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9LOOH� FHQWUH�HW� FDSLWDOH� G·XQ�WHUULWRLUH�UDVVHPEODQW�� ��� � ��
KDELWDQWV��9RLURQ�VLWXpH�DX�F± XU�GH�OD�5pJLRQ�5K{QH�$ OSHV�HVW�
XQH�FRPPXQH�HXURSpHQQH�TXL�YLW�SOHLQHPHQW�VRQ�DSSDUWHQDQFH�
j�O·XQLRQ�HXURSpHQQH�pODUJLH��WHOOH�TX·RQ�OD�FRQQDvW�GHSXLV�� �� � ��
6L� O·( XURSH� HVW� DXMRXUG·KXL� XQH� � UpDOLWp� TXRWLGLHQQH� SRXU� XQ���
JUDQG���QRPEUH���GH���FLWR\ HQV���� DX�GHOj� ��GHV��WUDLWpV��TXL��RQW�

FRQVWUXLW�FHW� HVSDFH�pFRQRPLTXH� PDMHXU�� F·HVW�JUkFH�j� X QH� YRORQWp� SDUWDJpH�GHV�
SHXSOHV� HX[�PrPHV� GH� PLHX[� VH� FRQQDvWUH�� VH� FRPSUHQGUH� HW�GH�GpFRXYULU� GHV�
FXOWXUHV�YRLVLQHV�GLI Ip UHQWHV��
$� FHW� pJDUG�� OHV� OLHQV� GX�MXPHODJH� HQWUH�FRPPXQHV� G·(XURSH� RQW�MRXp� XQ� U{OH�
GpWHUPLQDQW�GHSXLV�OH�GpEXW�GH�OD�SpULRGH�DSUqV�JXHUUH�MXVTX·j�QRV�MRXUV��' HV�OLHQV�
WLVVpV� HQWUH�KDELWDQWV�GHV� YLOOHV� HXURSpHQQHV� TXL�VRQW�GHYHQXV� LQGHVWUXFWLEOHV�HW�
TXL�QH�SRXUURQW�MDPDLV�rWUH�UHPLV�HQ�FDXVH��$LQVL��O·( XURSH�GHV�SHXSOHV�V·HVW�EkWLH�DX�
ILO�GH� FHV� UHQFRQWUHV� UpSpWpHV� WRXW� DX�ORQJ�GH� O·DQQpH� HQWUH� GHV�MHXQHV�� GHV�
DUWLVWHV�� GHV� HQVHLJQDQWV�� GHV� VSRUWLIV�RX� GHV� HQWUHSUHQHXUV�� YHQDQW�GHV� TXDWUH�
FRLQV�GX�©�YLHX[�FRQWLQHQW�ª��
/D�9LOOH�GH�9RLURQ�HW�OHV�9RLURQQDLV�VH�VRQW�HQJDJpV�LO�\�D�SOXV�GH�TXDUDQWH��DQV�GDQV�
FHWWH�IRUPLGDEOH�DYHQWXUH�HXURSpHQQH�VDQV�DXFXQ�UHPRUG�HW�DYHF�XQH�HQYLH�GH�SOXV�
HQ�SOXV�SDUWDJpH�GH�SpUHQQLVHU�OHV�pFKDQJHV�UpJXOLHUV�DYHF�QRV�YLOOHV�MXPHOpHV��&·HVW�
HQ�HIIHW�HQ�� �� �� j�O·RFFDVLRQ�G·XQH�SUHPLqUH�UHQFRQWUH�KDVDUGHXVH�DYHF�GHV�MHXQHV�
DOOHPDQGV�GH�+ HUIRUG��$ OOHPDJQH��TXH�OD�YRFDWLRQ�GH�QRWUH�YLOOH�SRXU�OHV�pFKDQJHV�
HXURSpHQV�V·HVW�UpYpOpH�� 'HSXLV�FHWWH�GDWH��WURLV�MXPHODJHV�VH�VRQW�FRQFUpWLVpV�HQ�
� � ��� DY HF�OH� . UHLV�GH�+ HUIRUG�HQ�$ OOHPDJQH�� HQ��� ��� DYHF�OD�9LOOH�GH�6LEHQLN�HQ�
&URDWLH�HW�HQI LQ�HQ��� � �� DYHF�OD�9LOOH�GH�%DVVDQR�GHO�*UDSSD�HQ�, WDOLH��
7RXWHV� FHV� DQQpHV� G·pFKDQJHV� PXOWLSOHV� HQWUH� QRV� TXDWUH� FROOHFWLYLWpV�RQW�
UHSUpVHQWp� SRXU� O·HQVHPEOH� GHV� 9RLURQQDLV� DXWDQW� G·RFFDVLRQV�GH�QRXHU�GHV� OLHQV�
DYHF� QRV�YRLVLQV�HW� �GH� SDUWDJHU� XQH� FHUWDLQH�FXOWXUH� HXURSpHQQH�� /HV� SURMHWV�j�
YHQLU� SRXU�� �� �� HW�OHV� DQQpHV� � VXLYDQWHV� PDUTXHQW�FHWWH�YRORQWp� GH�SDUWLFLSHU�j�
FHWWH�PDUFKH�HQ�DYDQW�SRXU�XQH�YpULWDEOH�(XURSH�GHV�SHXSOHV�GDQV�ODTXHOOH�FKDTXH�
FLWR\ HQ�HVW�UHFRQQX��

�
/·REWHQWLRQ�GX� 'UDSHDX� G·KRQQHXU�D�pWp� UHoXH� SDU� OHV� 9RLURQQDLV�HQ� � � ��� D YHF�
EHDXFRXS�G·HQWKRXVLDVPH�� /D� UHPLVH�GH�OD�3ODTXHWWH� G·KRQQHXU�HQ� �� ��� VHUDLW�XQH�
QRXYHOOH�UpFRPSHQVH�SRXU�WRXWHV�FHOOHV�HW�FHX[� TXL�FURLHQW�HW�HVSqUHQW�EHDXFRXS�HQ�
O·(XURSH��

�

0LFKHO�%UL]DUG�
� � � � � � 0DLUH�GH�9RLURQ�

� � � � � � � � �

�

/ H�PRW�GX�PDLUH�GH�9RLURQ 
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(Q�� �� � ��� �� QRXYHDX[� SD\V�RQW�UHMRLQW�O·XQLRQ�HXURSpHQQH��
,OV�RQW�DSSRUWp�j�O·( XURSH�OHXU�ULFKHVVH�FXOWXUHOOH�HW�KXPDLQH��

3RXU�FHV�KRPPHV�HW�FHV�IHPPHV�SULYpV�G·(XURSH��FHWWH�HQWUpH�GDQV�OD�FRPPXQDXWp�
HXURSpHQQH�HVW�SRUWHXVH�G·XQ�JUDQG�HVSRLU��
� � ���I XW�SRXU�OD�FRQVWUXFWLRQ�HXURSpHQQH�XQH�DQQpH�SOXV�GLIILFLOH��
(WDLW�RQ� DOOp� XQ� SHX� WURS� YLWH�"� $YDLW�RQ� VXI I LVDPPHQW� H[S OLTXp� O·(XURSH� DX[�
FLWR\ HQV�"��
&RQVFLHQW� TXH�OD� VHQVLELOLVDWLRQ� DX[� DXWUHV� FXOWXUHV�GRLW� FRPPHQFHU�OH�SOXV� W{W�
SRVVLEOH��OH�&RPLWp�GH�-XPHODJH�GH�92 , 521 ��pSDXOp�HW�VRXWHQX�SDU�OD�PXQLFLSDOLWp��
D�FRQGXLW�HQ��� � ���X Q�SURMHW�DPELWLHX[�DYHF�OHV�pFROHV�pOpPHQWDLUHV�GH�OD�YLOOH��
� � ��p OqYHV�HQFDGUpV�SDU�OHXUV�HQVHLJQDQWV�HW�HQFRXUDJpV�SDU�OHXUV�IDPLOOHV�RQW�SULV�
SDUW�j�FH�WUDYDLO�� /H� ��P DL��SRXU�FpOpEUHU�OD�MRXUQpH�GH�O·(XURSH��GHV�EpQpYROHV�GX�
&RPLWp�GH�-XPHODJH�RQW�SUpVHQWp�O·HQVHPEOH�GHV�WUDYDX[�DX[�9RLURQQDLV��
(Q�MXLQ��XQH�FODVVH�GH�&0���D�pWp�UHoXH�DX�3DUOHPHQW�GH�675$6%28 5*� ��
/· HQWKRXVLDVPH�HW�OHV�FRQQDLVVDQFHV�SURIRQGHV�GH�FHV�HQIDQWV�VXU�OHV�QRXYHDX[�SD\V�
GH�O·8QLRQ�IXUHQW�SRXU�QRXV�WRXV�XQ�JUDQG�ERQKHXU�HW�XQ�HQFRXUDJHPHQW�j�SRXUVXLYUH�
QRWUH�WUDYDLO�DXSUqV�GHV�MHXQHV��
(Q� DR€W�� �� � �� XQ� QRXYHDX� SURMHW� FRQGXLW� SDU� OH� FRPLWp� SHUPHWWUD� j� ��� MHXQHV�
YHQDQW�GH�QRV�YLOOHV�SDUWHQDLUHV�GH�YLYUH�HQVHPEOH�GXUDQW�XQH�VHPDLQH��/ H�WKqPH�GH�
FHWWH�UHQFRQWUH�HVW���6SRUW���(XURSH�HW�HQYLURQQHPHQW��
$� WUDYHUV�GHV� DFWLYLWpV� VSRUWLYHV�HW� pGXFDWLYHV��FHV�MHXQHV� ��JDUoRQV� HW� ILOOHV� GH�
� � ���� DQV� �� GpFRXYULURQW� OH� SDWULPRLQH�KLVWRULTXH��HQYLURQQHPHQWDO� HW�pFRQRPLTXH�
GH�QRWUH�UpJLRQ�HW�UpIOpFKLURQW�HQVHPEOH�j�O·DYHQLU�GH�OHXU�HVSDFH HXURSpHQ��
� � ��� pWDLW�O·DQQpH�HXURSpHQQH�G·pGXFDWLRQ�SDU�OH�VSRUW��
/D� GLPHQVLRQ�VSRUWLYH�GH�FH�SURMHW�GRLW�SHUPHWWUH�DXVVL�GH�UHQIRUFHU�OD�QRWLRQ�GH�
IDLU�SOD\��G·HVSULW�G·pTXLSH�� G·HQWUDLGH� HW�GH�GpYHORSSHU� OH� SRWHQWLHO� pGXFDWLI� HW�
VRFLDO�GX�VSRUW�DX�GHOj�GHV�FRQWUDLQWHV�SK\ VLTXHV��OLQJXLVWLTXHV�RX�VRFLDOHV��
�
1RXV�DYRQV�EHVRLQ�G·(XURSH�HW�O·(XURSH�D�EHVRLQ�GH�FKDFXQ�GH�QRXV��
/ HV�FRPLWpV�GH�MXPHODJH�RQW�XQ�U{OH�GpWHUPLQDQW�j�MRXHU��
$ LGp�HW�ILQDQFp�SDU�OD�PXQLFLSDOLWp��OH�FRPLWp�GH�MXPHODJH�GH�9RLURQ�SRXUVXLW�DYHF�
FRQVWDQFH��GpWHUPLQDWLRQ�HW�HQWKRXVLDVPH�OD�WkFKH�HQWUHSULVH�LO�\�D���� DQV�ORUVTXH�
IXW�VLJQpH�DYHF�+ HUIRUG�OD�SUHPLqUH�FKDUWH�GH�MXPHODJH���
�

)UDQoRLVH�7LJQHO�
3UpVLGHQWH�GX�&-9�

�

/ H�PRW�GH�OD�3UpVLGHQWH�
GX�&RPLWp�GH�- XPHODJH�GH�9RLURQ 
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, � � / ( 6� $ &7 , 2 1 6� ' 8� &- 9�
 
/ HV�DFWLRQV�GX��&-9�V H�VLWXHQW�j�SOXVLHXUV�QLYHDX[ ���

�

7UDYDLO�LQWHUQH�
�
- 8 QH� UHQFRQWUH�DQ� DYHF� O·HQVHPEOH� GHV� DVVRFLDWLRQV�

YRLURQQDLVHV�
- ��U pXQLRQV�DQ�DYHF�OH�&$�
- ��U pXQLRQV�GH�WUDYDLO��DQ�DYHF�QRV�YLOOHV�MXPHOpHV�
- 8 QH�UpXQLRQ�PRLV�GHV�PHPEUHV�GX�EXUHDX�

$� FHOD�V·DMRXWHQW�GHV�FRQWDFWV�TXRWLGLHQV�SDU�FRXUULHOV�RX�WpOpSKRQH�DYHF�QRV�
GLII pUHQWV�SDUWHQDLUHV�HQ�) UDQFH�RX�GDQV�QRV�YLOOHV�MXPHOpHV��
�

/ HV�DFWLRQV�DX[ TXHOOHV�SDUWLFLSH�OH�&- 9�
�

- / H�&-9�DVVXUH�OD�FRQVWLWXWLRQ��OD�SUpSDUDWLRQ�HW�O·HQFDGUHPHQW�
GHV�MHXQHV� TXL�SDUWLFLSHQW�j� GHV� DFWLRQV� RUJDQLVpHV�SDU� QRV�
SDUWHQDLUHV�pWUDQJHUV��� VHPDLQH� pFRORJLTXH� j� + ) �� VHPDLQH�
(XURSH�HW�HQYLURQQHPHQW�j�%DVVDQR��

- / H�&-9� DVVXUH� O·RUJDQLVDWLRQ�GX� WUDQVSRUW�HW�OD� SUpSDUDWLRQ�
GHV�GpOpJDWLRQV�TXL�SDUWLFLSHQW�DX[� UHQFRQWUHV�RIILFLHOOHV�GH�
MXPHODJH�RUJDQLVpHV�FKH]�QRV�SDUWHQDLUHV��

- / H� &-9� SDUWLFLSH�j� GLII pUHQWHV�DFWLRQV� FRQGXLWHV� SDU� VHV�
DVVRFLDWLRQV�ORFDOHV��

�

7UDYDLO�HQ�UHODWLRQ�DYHF�QRV�SDUWHQDLUHV�QDWLRQDX[� HW�
LQWHUQDWLRQDX[ �

�
- $ YHF�OHV�GLII pUHQWV�VHUYLFHV�PXQLFLSDX[�
- $ YHF�G·DXWUHV�FRPPXQHV����LQWHUYHQWLRQV�HQ��� � ���
- $ YHF� OHV� DVVRFLDWLRQV� YRLURQQDLVHV��� SDUWLFLSDWLRQ� j� O·$ *��

WUDGXFWLRQ�� PLVH� HQ� UHODWLRQ� DYHF� G·DXWUHV� SDUWHQDLUHV��
UHQVHLJQHPHQWV��DLGH�ORJLVWLTXH�HW�RX�ILQDQFLqUH« 

/ H� &-9� HVVDLH� GH� FUpHU� GHV� OLHQV� HW�GH� PHWWUH� HQ� UHODWLRQ�����������������������������������������������
FHV�GLII pUHQWHV�DVVRFLDWLRQV�DILQ�GH�PLHX[�WUDYDLOOHU�HQVHPEOH��
 �H[���6 SRUW�$GDSWp�HW�$ /9�EDVNHW���

- $ YHF� GHV� VWUXFWXUHV� ORFDOHV��� &5( 36��� 3 DUF�GH� &KDUWUHXVH��
21 ) ��2IILFH� GX�WRXULVPH��DYHF�OHV�FRPPHUoDQWV��YRLURQQDLV���
8 &(9«�

�
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- $ YHF�OH�&RQVHLO�* pQpUDO�HW�OH�&RQVHLO�5pJLRQDO��VXEYHQWLRQV��
- $ YHF�O·2) $-���'RVVLHUV�GH�ERXUVHV��VWDJHV�GH�IRUPDWLRQ«�
- $ YHF�O·$)&&5(��� LQIRUPDWLRQV�HW�VWDJHV�GH�IRUPDWLRQ��
- $ YHF�OH�&RQVHLO�GH�O·(XURSH��� $ FFXHLO�GH�JURXSHV��LQIRUPDWLRQV�

GLYHUVHV��GRVVLHUV�G·LQI RUPDWLRQ«««��
- $ YHF�OH�3DUOHPHQW�GH�675 $ 6%28 5*��
- &RQWDFW�DYHF�GLYHUV�GpSXWpV�HXURSpHQV�
- $ YHF�OHV�SDUWHQDLUHV�GH�QRV�YLOOHV�MXPHOpHV���7UDYDLO�UpJXOLHU�

SUDWLTXHPHQW� TXRWLGLHQ��$FFXHLO�HW� SODFHPHQW�GHV� VWDJLDLUHV��
FRRUGLQDWLRQ�GHV� DFWLRQV� RUJDQLVpHV� SDU� QRV� SDUWHQDLUHV��
pFKDQJHV� G·LQIRUPDWLRQV�� WUDGXFWLRQV�� PLVH�HQ� SODFH� GH�
SURMHWV�FRPPXQV«��

�

/ HV�DFWLRQV�FRQGXLWHV�SDU�OH�&- 9�
�
- $ FWLRQ� DXSUqV�GHV�pFROHV� pOpPHQWDLUHV��HQ�� �� �� HW��� � ��� ��

PLVH�HQ�SODFH�GHV�FRQFRXUV�� RUJDQLVDWLRQ�GX� GpSODFHPHQW� j�
6WUDVERXUJ�

- 2UJDQLVDWLRQ�GH�OD�MRXUQpH�GH�O·(XURSH�
- 2UJDQLVDWLRQ�GH�OD�IRLUH�GH�OD�6DLQW�0DUWLQ��VWDQG�HW�UHSDV��
- 3UpSDUDWLRQ�GHV�UHQFRQWUHV�RIILFLHOOHV�
- 2UJDQLVDWLRQ�HQ��� � �� GH�OD�UHQFRQWUH�LQWHUQDWLRQDOH�©�6SRUW��

(XURSH�HW�HQYLURQQHPHQW�ª �HQ�DR€W��� �� �
�

$ FWLRQV�SURPRWLRQQHOOHV�HW�FRPP XQLFDWLRQ�
�
- 5HSUpVHQWDWLRQ�GH�9RLURQ�GDQV�QRV�YLOOHV�MXPHOpHV�
- $ FKDW�HW�JHVWLRQ�GHV� REMHWV� SURPRWLRQQHOV� &-9��VW\ORV����������

W� VKLUWV«��
- &RQWDFW�DYHF�OD�SUHVVH�HW�OD�UDGLR�ORFDOHV�
- ,QVFULSWLRQ� j� OD� MRXUQpH�SURPRWLRQQHOOH� GHV� DVVRFLDWLRQV�

�DQQXOpH�HQ��� ��� �
- 3XEOLFDWLRQ���IRLV�DQ�GH�©�/D�OHWWUH�GX�FRPLWp�GH�MXPHODJH�ª�

������������������� � ����* HVWLRQ�GX�VLWH��ZZZ�� MXPHODJH�YRLURQ�FRP �
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��� pFKDQJHV�FXOWXUHOV�HQ�� �� � �
�
�/ H� &-9� D� ± XYUp� SRXU� TXH� O·H[SRVLWLRQ� GH�

( 1 =2� '$/ / $� 3(//(*5,1 $� ©�/D� JUDQGH�
URXWH�GH�OD� VRLH�ª� VRLW� SUpVHQWpH�GDQV� QRV�
YLOOHV� SDUWHQDLUHV�� / ·H[ SRVLWLRQ� pWDLW� �HQ�
MXLOOHW� j�6 LEHQLN��� HQ�DR€W�j� + HUIRUG�HW� HQ�
VHSWHPEUH�j�*UHQREOH��
 

'X� �ƒ� DX� � �� MXLQ� ��
5HQFRQWUHV�
SKRWRJUDSKLTXHV�j�9RLURQ�
DYHF� OD�SDUWLFLSDWLRQ� GH�
GHX[� SKRWRJUDSKHV�
LWDOLHQV� HW� G·XQ�
SKRWRJUDSKH� DOOHPDQG�
,QJR�+ (& . ( 5��
�
 

'X� ��� D X� ��� � MXLOOHW��� /·DVVRFLDWLRQ�$ PLWLp�
9RLURQ�²+HUIRUG�D�DFFXHLOOL�VHV�SDUWHQDLUHV��

(Q�MXLOOHW��DR€W���DFFXHLO�G·XQ�JURXSH�GH�MHXQHV�GX�.UHLV�GH�+( 5) 25' ��
 

� �� HW�� �� MXLOOHW��� 3UpVHQFH�GH� OD�SUpVLGHQWH�GX� &-9� j� 0• KODFNHU� SRXU� OD�
UHPLVH�GX�GUDSHDX�G·KRQQHXU��
 

'X� � �� DR€W� DX� ��
VHSWHPEUH��� 3DUWLFLSDWLRQ�
GH� ��� MHXQHV�9RLURQQDLV�
DX� SURMHW� RUJDQLVp� SDU�
%$ 66$12 � VXU� OH� WKqPH��
©�6SRUW�� (XURSH� HW�
HQYLURQQHPHQW��ª� �' DQLHOOH�
52 &+ (=� HW� %HUQDUG�
3(7,7�YLFH�SUpVLGHQWV� GX�
&-9�HW�) DELHQ�*, 1 (7�R QW�
DFFRPSDJQp�OH�JURXSH��

'X� �� DX� � ��
VHSWHPEUH���
3DUWLFLSDWLRQ�
GH��� O\FpHQV�
j� OD� VHPDLQH�
pFRORJLTXH�
RUJDQLVpH� SDU�
OH� .UHLV� GH�
+HUIRUG���

) LQ� VHSWHPEUH� �� GpEXW�
RFWREUH����
' pSODFHPHQW�j�%DVVDQR�GH�
OD� FKRUDOH� YRLURQQDLVH�
� &KDQWRQV� FKH]� QRXV� HQ�
IDPLOOHV� ���
&RQFHUWV� FRPPXQV� GHV�
FKRUDOHV� LWDOLHQQH���
IUDQoDLVH�HW�DOOHPDQGH� 

3UHPLHU� ZHHN�HQG�G·RFWREUH��� 3UpVHQFH�G·XQ�
VWDQG�GH�9RLURQ�j�OD�IRLUH�GH�%$66 $ 12 ��
 1RYHPEUH� �� OHV�DQFLHQV�

PDULQV� RQW�DFFXHLOOL�OHXUV�
KRPRORJXHV�GH�+HUIRUG��
 

�� GpFHPEUH� �� SDUWLFLSDWLRQ� GX� &- 9� DX�
PDUFKp�GH�1RsO�LQWHUQDWLRQDO�
 

� �� HW����QRYHPEUH���DFFXHLO�GHV�GpOpJDWLRQV�GH�QRV�YLOOHV�MXPHOpHV�ORUV�GH�OD�
IRLUH�GH�OD�6DLQW�0DUWLQ�DYHF�OD�SDUWLFLSDWLRQ�GX�SHLQWUH�6 HUJH�92 / /,1� ��
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8 Q�UHSRV�ELHQ�PpULWp�GDQV�OH�0RQWH�
*UDSSD�SRXU�WRXW�QRWUH�SHWLW�JURXSH���
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��� pFKDQJHV�VFRODLUHV�HQ�� � � �  

'X� �� DX� � �� I pYULHU���
GpSDUW� GHV�FROOpJLHQV�
GX�FROOqJH�OD�*DUHQQH�
j� %DVVDQR���
 

&ROOqJH� OD� *DUHQQH� j�
9RLURQ� ���� pFKDQJHV�
DYHF� %DVVDQR� GHO�
*UDSSD��

0DUV��� $FFXHLO� GH� � ��
pOqYHV� GH� (QJHU�
�+HUIRUG�� DX� FROOqJH�
GH�&RXEOHYLH��
 

0DUV� �� DFFXHLO� GHV�
pOqYHV�GH�%DVVDQR� DX�
FROOqJH�OD�*DUHQQH��
�
 

0DUV���� � �� pOqYHV�GH�7( 6�GX�O\FpH�3LHUUH�%HJKLQ�
RQW�YLVLWp�OH�&RQVHLO�GH�O·(XURSH�HW�SDUWLFLSp�DX[�
MRXUQpHV�(XURVFROD��RUJDQLVpHV�SDU�OH�SDUOHPHQW�
GH�6WUDVERXUJ��
&HWWH� UHQFRQWUH� D� DXVVL� SHUPLV�j�
O·pWDEOLVVHPHQW� GH� PHWWUH� HQ�SODFH� XQ� SURMHW�
&2 0 ( 1 , 8 6 � DYHF� OD� ) LQODQGH� � WKqPH���
HQYLURQQHPHQW�HW�IRUr WV�� 
�
�

&ROOqJH� OD� * DUHQQH� ��
PLVH� HQ� SODFH� G
XQ�
SURMHW�&RPpQLXV�DYHF�
SOXVLHXUV� SDUWHQDLUHV�
HXURSpHQV� GRQW�
%DVVDQR�HW�%•QGH��
�
�

� �� DYULO� �� -XU\� GX� FRQFRXUV� ©�GHV�MHXQHV�
FLWR\ HQV�ª�
�
�
�

0DL� �� GpSDUW� GX�
FROOqJH� �OD� *DUHQQH�
SRXU�%•QGH� �.UHLV� GH�
+HUIRUG���
�

� �� DX� ��� MXLQ��� $ FFXHLO� G·XQH�FODVVH�GH�&0�� DX� 3DUOHPHQW� (XURSpHQ�GH�
6WUDVERXUJ��
�
�

'X���DYULO�DX��� MXLOOHW���
/\Fp H� ( GRXDUG�+ HUULRW�� (FKDQJH� GH� PR\HQQH�
GXUpH����� VHPDLQHV� �DYHF�OHV�O\FpHV�GH�%•QGH�HW�
GH�(QJHU�SRXU��  pOqYHV� 
�
�
�

/\FpH� GX� YRLURQQDLV� �� (F KDQJH� GH�
PR\HQQH� GXUpH� DYHF� GHV�O\F pHV� GH�
(QJHU��%•QGH�HW�+HUIRUG��� �� pOqYHV�GH�
VHFRQGH� RQW�SX� DLQVL� HIIH FWXHU� XQ�
WULPHVWUH�VFRODLUH�HQ�$ OOHPDJQH��
�
�

'X� � ƒ� VHSWHPEUH� DX� ���
GpFHPEUH�� � ��� O\Fp HQV�
DOOHPDQGV� RQW�pWp� DFFXHLOOLV�
GDQV�OHV�O\FpHV�YRLURQQDLV��
�
 

'X����Q RYHPEUH�DX���GpFHPEUH����
��'p SDUW�GX�FROOqJH�GH�&RXEOHYLH�SRXU�(QJHU��
��'p SDUW�GHV�pOqYHV�GX�O\FpH�3LHUUH�%HJKLQ�SRXU�%•QGH��
�
�
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�� pFKDQJHV�VSRUWLI V�HQ����� �

'X���DX� �� PDL����
GpSODFHPHQW� j�+HUIRUG� GH� O·$ /9� �
+DQG�²%DOO���
�

� �� HW���� PDL����
GpSODFHPHQW� GX�6 29� �UXJE\� � j�
%DVVDQR��
�
�

'X����D X�� ��V HSWHPEUH���7RXUQRL�LQWHUQDWLRQDO�GX�62 9��� DFFXHLO�GX�FOXE�GH�
UXJE\� GH�%DVVDQR��
�
�
�
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,,, � � 5( 35e6 ( 1 7 $ 7 , 2 1 � 5( / $ 7 , 2 1 6�
 

�� PDL��� - RXUQpH�GH�O
 ( XURSH�
3RXU�OD�SHWLWH�KLVWRLUH«��
�H[WUDLW�GX�GLVFRXUV�GH�OD�3UpVLGHQWH�GX�&- 9� ORUV�GX���0D L���� � ��
�

/ H� �� PDL��� � � � OD� SUHVVH� IUDQoDLVH� HVW�FRQYRTXpH� DX� TXDL�G
 2UVD\�� 5REHUW�
6FKXPDQQ� DORUV�PLQLVWUH�GHV� DIIDLUHV� pWUDQJqUHV� IRUPXOH�OD� SURSRVLWLRQ��
G
XQH� LQWpJUDWLRQ� HXURSpHQQH� DILQ�G
DVVXUHU�OD� SDL[� HW� OD� SURVSpULWp� GDQV�
O
(XURSH�GH�O
DSUqV�JXHUUH�� 'DQV�FH�WH[ WH�UpGLJp�DYHF�VRQ�DPL�HW�FRQVHLOOHU�
-HDQ�0 RQQHW��LO�DSSHOOH�OD�)UDQFH��O
$OOHPDJQH�HW�G
DXWUHV�SD\V�HXURSpHQV� j�
PHWWUH�HQ�FRPPXQ�OHXU�SURGXFWLRQ�GH�FKDUERQ�HW�G
DFLHU�SRXU�MHWHU�OHV�EDVHV�
FRQFUqWHV�G
XQH�IpGpUDWLRQ�HXURSpHQQH��
&HWWH�GpFODUDWLRQ�HVW�FRQVLGpUpH�FRPPH�O
 DFWH�GH�QDLVVDQFH�GH�O
 ( XURSH���
&HWWH� MRXUQpH� FRQFHUQH� O
HQVHPEOH�GHV� pWDWV�PHPEUHV� SXLVTXH� FKDTXH� SD\V�
TXL� FKRLVLW�G
DGKpUHU� GpPRFUDWLTXHPHQW� j� O
8 �(�� V
 HQJDJH� j� UHVSHFWHU� OHV�
REMHFWLIV� GH� SDL[�� GH� SURJUqV� VRFLDO�� GH� GpYHORSSHPHQW�pFRQRPLTXH� HW�GH�
VROLGDULWp�� REMHFWLIV� SURSRVpV� SDU�OD� GpFODUDWLRQ�GH�5REHUW� 6FKXPDQQ�GDQV�
VRQ�UrYH�G
XQLU�OH�FRQWLQHQW�HXURSpHQ��
�
'HSXLV�TXDQG�OH��� PDL�HVW� LO�OD�MRXUQpH�GH�O
(XURSH" �
/ H�FRQVHLO�( XURSpHQ� GH�0 LODQ� HQ� �� � � � GpFLGH�GH� FRQVDFUHU�OH��� P DL� SRXU�
FpOpEUHU�O
( XURSH�� / 
 ( XURSH�D�GpVRUPDLV�VRQ�GUDSHDX� �DGRSWp� RIILFLHOOHPHQW�
HQ� � � �� �� &H�GUDSHDX�EOHX� DX[� ��� pWRLOHV�G
RU� pWDLW� GpMj� OH�GUDSHDX�RIILFLHO�
GHV�DXWUHV�LQVWLWXWLRQV�HXURSpHQQHV��FRQVHLO�GH�O
(XURSH����
/ 
 ( XURSH�D� DXVVL� VRQ� K\PQH� DGRSWp� HQ��� �� � �2 GH� j� OD� MRLH��� 0XVLTXH�GH�
%HHWKRYHQ�VXU�XQ�WH[WH�GH�)ULHGULFK�YRQ�6FKLOOHU�TXL�H[ DOWH�DXVVL�OHV�YDOHXUV�
GH�SDL[�� GH�VROLGDULWp��
�
' HSXLV�� � �� �O
(XURSH�D�DXVVL�XQH�PRQQDLH���O
(XUR��
' HSXLV�� � �� �O
(XURSH�D�DXVVL�VD�GHYLVH���©�8 QLH�GDQV�OD�GLYHUVLWp�ª� �
&HWWH�GHYLVH�HVW�OH�UpVXOWDW�G
XQ�FRQFRXUV�SURSRVp�SDU�OH�PpPRULDO�GH�&DHQ�j�
WRXV�OHV�MHXQHV�HXURSpHQV��
&HWWH� MRXUQpH� GH� O
(XURSH� HVW�O
RFFDVLRQ�G
DFWLYLWpV� HW�GH� IHVWLYLWpV� TXL�
UDSSURFKHQW�OHV�FLWR\HQV�HW�OHV�SHXSOHV�HQWUH�HX[��
3RXU�OD�GHX[LqPH�DQQpH�QRXV�VRPPHV�HQVHPEOH�SRXU�FpOpEUHU�O
(XURSH� �&HWWH�
DQQpH�QRXV�VRPPHV��GHYDQW�OD�WUqV�EHOOH�SODTXH�GH�O
 ( XURSH�UpDOLVpH�SDU�5RJHU�
3, / 2 7 �� $ ORUV�SRXU�XQ� PRPHQW�FHVVRQV�GH�QRXV�� FKDPDLOOHU�� SRXU�XQ� QRQ� RX�
SRXU� XQ� RXL�SDUFH� TXH�QRXV�SHQVRQV� TX
LO� \� D� GHV�WHPSV� IRUWV� R•� LO� HVW�
LPSRUWDQW�GH�VH�UDVVHPEOHU�HW�GH�GLUH��©�PHUFL�O
 (XURSH�ª� ���
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/ H��� PDL�j� 9RLURQ�
 
/ H��� PD L�� � ��� D� F RQQX� j� 92 , 521� XQ� UD\RQQHPHQW�SDUWLFXOLHU� HPSUHLQW�GH�
MHXQHVVH��G·HQWKRXVLDVPH�HW�GH�G\QDPLVPH���
 
' qV�� �KHXUHV�GX�PDWLQ�GHV�EpQpYROHV�GX�&-9�� pWDLHQW�SUpVHQWV�DX�IR\HU�/pR� �
/DJUDQJH����
(TXLSpV�G·XQ�RUGLQDWHXU�HW�G·XQ�pFUDQ�LOV�RQW�SUpVHQWp�DX[� GLIIpUHQWHV�FODVVHV�
SULPDLUHV��DX[� SDUHQWV�G·pOqYHV�HW�WRXW�VLPSOHPHQW�DX[�QRPEUHX[�9RLURQQDLV��
OHV� DFWLYLWpV� GX� FRPLWp� GH�MXPHODJH�� &H� IXW� XQH� RFFDVLRQ� LGpDOH�GH� IDLUH�
FRQQDvWUH�OH�FRPLWp��VHV�REMHFWLIV��VHV�UpDOLVDWLRQV��
�
(WDLHQW�DXVVL�H[ SRVpV�DX�IR\HU�/pR�/DJUDQJH�WRXV��OHV�WUDYDX[� UpDOLVpV�SDU�OHV�
pOqYHV� GHV� pFROHV� pOpPHQWDLUHV�GDQV� OH�FDGUH�GX� FRQFRXUV� RUJDQLVp� SDU�OH�
FRPLWp���
3OXVLHXUV�FHQWDLQHV� GH�SHUVRQQHV�RQW�SX�PHVXUHU�O·LQYHVWLVVHPHQW�GHV�pOqYHV�
HW�GHV�HQVHLJQDQWV��
�
$� ��� KHXUHV��HQ�SUpVHQFH�GH�QRPEUHXVHV�SHUVRQQDOLWpV�HW�GH�WRXV�OHV�DPLV�GH�
O·(XURSH��OD�SUpVLGHQWH�GX�&-9�D�UHPLV�j�0DGDPH�52&+ ( 5� HW�j�VHV�pOqYHV�OH�
SUHPLHU� SUL[ ��� XQ� YR\DJH� GH� GHX[� MRXUV� j�675$6%2 8 5*�DYHF� YLVLWH� GX�
3DUOHPHQW��

�
�
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6 WDJLDLUHV�
 

� $� 92,52 1 �
�
(Q� IpYULHU��� � � �� � �� pWXGLDQWHV� GH�+ HUIRUG�RQW� WUDYDLOOp� j� 9RLURQ�� O·XQH�D�
HIIHFWXp�VRQ�VWDJH�FKH]� O·HQWUHSULVH�52 66 ,*12/ �� O·DXWUH�pWDLW� j�O·(FROH�GH�
0XVLTXH���
(Q� PDL� �� �� � �� DFFXHLO� j�92,521� GH� 1LQD� . $/ / 0(,( 5� GH�+ HUIRUG�� 1 LQD�D�
HIIHFWXp�VRQ�VWDJH�GDQV�GLIIpUHQWV�VHUYLFHV�GH�OD�0DLULH��
�

 
 

� $� +(5) 2 5' �
�
(Q�MXLOOHW�� �� � ��/ pD�0211 ( 7�HW��3DXOLQH�%8 55,$7 ��pWXGLDQWHV�YRLURQQDLVHV����
RQW�HIIHFWXp�XQH�VWDJH�GH��� VHPDLQHV�GDQV�OH�FHQWUH�ELRORJLTXH�VLWXp�GDQVOH��
.UHLV�GH�+ (5)25 ' ��
8 QH�ERQQH�FRQQDLVVDQFH�GH�OD�ODQJXH�DOOHPDQGH�pWDLW�OD�FRQGLWLRQ�SUpDODEOH�j�
OHXU�HPEDXFKH��
/·2)$-�D�DFFRUGp��j�FKDFXQH�XQH�ERXUVH�GH��� �� ; ��

�

� $� 08 1 , &+ �
�
(Q� MXLQ�� �� � �� � �� PHPEUHV�GX� EXUHDX�GX�&-9� � OD�VHFUpWDLUH� HW�OH� WUpVRULHU�
DGMRLQW�� RQW�SDUWLFLSp�j� XQ�VWDJH�RUJDQLVp� SDU� O·2 ) $ - �� ,OV� RQW� UDSSRUWp� GH�
SUpFLHXVHV� LQIRUPDWLRQV�HW�QRXp�GHV�FRQWDFWV� HQULFKLVVDQWV� DYHF� G·DXWUHV�
EpQpYROHV��
,OV�RQW�DXVVL�IDLW�FRQQDvWUH�OHV�DFWLRQV�GX�&RPLWp�GH�MXPHODJH�GH�92,52 1 ��
/·LQIRUPDWLRQ�HW�OD�IRUPDWLRQ�HVW�QpFHVVDLUH�SRXU�TXH�OHV�PHPEUHV�GX�EXUHDX��
SXLVVHQW�DLGHU�HW�FRQVHLOOHU�HI I LFDFHPHQW� OHV�DVVRFLDWLRQV�GDQV�OD�JHVWLRQ�GH�
OHXUV�SURMHWV��

�
�
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) RLUHV�
 

� ) 2 , 5(� ' (� %$66$12 �
�
(OOH�VH�GpURXOH�OH��ƒ�Z HHN�HQG�G
RFWREUH��
1RWUH� YLOOH� D� VRQ� VWDQG� FKDTXH� DQQpH�� F·HVW� XQH� IRUPLGDEOH� RFFDVLRQ�
G·pFKDQJHU� DYHF�OD� SRSXODWLRQ� HW�GH� IDLUH� OD� SURPRWLRQ�GH� QRV� � SURGXLWV�
ORFDX[���1 RL[ ��IURPDJHV��YLQV��FRQILWXUHV�««�
 
 

� ) 2 , 5(� ' (�/ $� 6$ ,17�0$57,1� $� 92 , 52 1 ��
�
&
HVW�XQH�LQVWLWXWLRQ�j�9RLURQ�SXLVTX
HOOH�H[LVWH�GHSXLV�SOXVLHXUV�VLqFOHV���
(OOH�VH�GpURXOH�OH�� �� HW�� ��QRYHPEUH��
/ 
LQDXJXUDWLRQ� RI I LFLHOOH� SDU� OH� PDLUH� GH� 9RLURQ� VH� IDLW� HQ� SUpVHQFH�GHV�
GpOpJDWLRQV�GH�QRV�YLOOHV�SDUWHQDLUHV��
/ H�VWDQG�GHV�YLOOHV�MXPHOpHV�VH�GUHVVH�GHYDQW�OD�FDWKpGUDOH�GH�9RLURQ��
,O� DFFXHLOOH� QRV� DPLV� GH� +HUIRUG�� %DVVDQR� HW� 6LEHQLN� ��� 0• KODFNHU� YLOOH�
MXPHOpH�DYHF�%DVVDQR� ��

/ H�VWDQG�GHV�YLOOHV�MXPHOpHV�D�
WRXMRXUV�XQ� WUqV� JUDQG�
VXFFqV��� / HV� QRXUULWXUHV�
WHUUHVWUHV�F{ WRLHQW� OHV�
QRXUULWXUHV� SOXV�LQWHOOHF�
WXHOOHV��
3OXVLHXUV�PLOOLHUV�GH�VDXFLVVHV�
VRQW�YHQGXHV��OD�ELqUH�FRXOH�j�
IORWV�� GHV� NLORV�GH� SDUPHVDQ�

YRQW� DJUpPHQWHU� OD� FXLVLQH�GHV� 9RLURQQDLV�� O
DWPRVSKqUH� HVW�FKDOHXUHXVH��
FRQYLYLDOH�HW�DQLPpH��&
HVW�SRXU�QRPEUH�GH�9RLURQQDLV�XQ�SRLQW�GH�UHQFRQWUH�
DWWHQGX�HW�SULVp��
/ H�FRPLWp�GH�MXPHODJH�HVW�WUqV�SUpVHQW�DLQVL�TXH�VHV�DVVRFLDWLRQV�pWURLWHPHQW�
OLpHV� �$ PLWLp�9RLURQ³%DVVDQR� HW�$ PLWLp� 9RLURQ�+HUIRUG��� ,O� V
RFFXSH� GH�
O
DFFXHLO�HQ�IDPLOOHV�GHV�EpQpYROHV�DOOHPDQGV��LWDOLHQV�HW�FURDWHV��
,O� RUJDQLVH�OD� VRLUpH� IDPLOLDOH� GX� ���QRYHPEUH� j� ODTXHOOH� DVVLVWHQW� OHV�
GpOpJDWLRQV�RIILFLHOOHV��OHV�IDPLOOHV�G
DFFXHLO�YRLURQQDLVHV��OHV�FRPPHUoDQWV�GH�
QRV�YLOOHV�MXPHOpHV��
8 QH� VpDQFH�GH� WUDYDLO� UpXQLW� O
 HQVHPEOH� GHV� SDUWHQDLUHV� IUDQoDLV� HW�
pWUDQJHUV��pOXV�RX�EpQpYROHV��&
HVW�XQ�WHPSV�IRUW�GDQV�OD�YLH�GX�MXPHODJH��/HV�
JUDQGV� D[ HV�GH� WUDYDLO�VRQW� GpILQLV�HQVHPEOH�� OHV� SURMHWV� VRQW� pODERUpV� HW�
GLVFXWpV�ORUV�GH�FHWWH�VpDQFH�GH�WUDYDLO��
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, 9 � � 8 1 (� $ &7 , 2 1� 63e&, ) , 4 8 (� �
( 1� � �� �� �

�
©� 3UpVHQWH�XQ�GHV�� �� GHUQLHUV�SD\ V�HQWUpV�GDQV�O·( XURSH� ª �

�
�

(Q�MXLQ��� �����OH�&-9�DGUHVVH�j�0RQVLHXU�O·,QVSHFWHXU�GH�O·(GXFDWLRQ�QDWLRQDOH�
XQ�FRXUULHU�H[SOLTXDQW�OH�SURMHW��
$ YHF�O·DFFRUG�GH�0RQVLHXU�O·,QVSHFWHXU�� XQH�OHWWUH�HVW�HQYR\p H�j�O·HQVHPEOH�
GHV�HQVHLJQDQWV�GHV�FODVVHV�GH�&0�� HW�&0�� GH�9RLURQ��
� �� FODVVHV� VRQW� FRQFHUQpHV�� HW� �� YRQW�I LQDOHPHQW�SDUWLFLSHU� j� FH�FRQFRXUV��
VRLW�HQYLURQ�� � ��pOqYHV��
&KDTXH� HQVHLJQDQW�GpWHUPLQH� OD� SUpVHQWDWLRQ� GH� VRQ� SURMHW� HW�FKRLVLW�
OLEUHPHQW�OH�SD\V�TX·LO�VRXKDLWH�SUpVHQWHU��
�
8 QH�FRPPXQLFDWLRQ�UpJXOLqUH�²HVVHQWLHOOHPHQW�SDU�FRXUULHOV�RX�SDU�WpOpSKRQH��
V·pWDEOLW�HQWUH�OHV�HQVHLJQDQWV�HW�OHV�PHPEUHV�GX�&-9���
�
' pEXW�DYULO��� � � �� XQ�MXU\�GH�� ��S HUVRQQHV�SUpVLGp�SDU�0RQVLHXU�OH�0DLUH�GH�
9RLURQ� VH�UpXQLW�HQ� PDLULH�HW�GpWHUPLQH� GHV� FULWqUHV�SRXU� VpOHFWLRQQHU� OH�
PHLOOHXU�SURMHW��� /D�WkFKH�HVW�GLIILFLOH�FDU�O·LQYHVWLVVHPHQW�GHV�pOqYHV�HW�GHV�
HQVHLJQDQWV�HVW�5(0 $ 54 8 $ %/(� ��
7RXV�OHV�WUDYDX[�VRQW�G·XQH�JUDQGH�TXDOLWp�HW�G·XQH�JUDQGH�YDULpWp���
/ H�MXU\� VpOHFWLRQQH�OD�FODVVH�GH�0DGDPH�52&+(5 �� /HV�pOqYHV�RQW�UpXVVL�XQH�
SUpVHQWDWLRQ�RULJLQDOH�GH�OD�7FKpTXLH��
�
0L�DYULO��0RQVLHXU�OH�0DLUH��DVVLVWp�GHV�PHPEUHV�GX�&-9��DFFXHLOOH�HQ�0DLULH�
WRXV�OHV� SDUWLFLSDQWV� HW� UpYqOH�OH�QRP� GX� JDJQDQW�� 0DGDPH�52&+(5� HW� VHV�
pOqYHV� LURQW� DX�3DUOHPHQW�GH� 675$6%2 85*� HQ� PDL�� �DFFXHLO�UHQGX� SRVVLEOH�
JUkFH�j�O·DLGH�GH�0DGDPH�) UDQoRLVH�*526 6(7(7 ( ��GpSXWpH�HXURSpHQ��
8 Q�GLSO{PH�GH�FRQVRODWLRQ�HVW�UHPLV�DX[�DXWUHV�pOqYHV�GRQW�OD�GpFHSWLRQ�HVW�
YLVLEOH��
/ H���P DL��MRXUQpH�GH�O·( XURSH��O·HQVHPEOH�GHV�WUDYDX[� HVW�SUpVHQWp�DX�SXEOLF�
SDU�OHV�PHPEUHV�GX�&-9� �� YRLU�MRXUQpH�GH�O·(XURSH� ��
�
� �� HW���� MXLQ��� &·HVW�OH�JUDQG�GpSDUW��
/D� VHFUpWDLUH� DGMRLQWH� GX� &-9� DFFRPSDJQH� OH� JURXSH� G·pOqYHV� UDYLV� GH�
O·DYHQWXUH��

�
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9� 352 - ( 7 6� 32 8 5� �� � � �

�
��� SURMHWV�FXOWXUHOV�

�

�352 - ( 7� 3+ $ 5( �
6HPDLQH� ©�(XURSH��6SRUW�HW�(QYLURQQHPHQW�ª ��
 
2 EMHFWLI V� � � ' DQV�OH�UHVSHFW�GHV�GLUHFWLYHV�GpILQLHV�SDU�O
8 QLRQ�( XURSpHQQH��
SHUPHWWUH� j�GHV�MHXQHV� (XURSpHQV�YHQDQW�GH�YLOOHV�SDUWHQDLUHV�GH�YLYUH�XQH�
UHQFRQWUH� LQWHUQDWLRQDOH�� GH� UHQI RUFHU�OH� VHQWLPHQW�G
DSSDUWHQDQFH� j�
O
(XURSH� HW� GH� UpIOpFKLU� HQVHPEOH� DX[� SUREOqPHV�GH� O
 HQYLURQQHPHQW� HQ�
GpFRXYUDQW�OH�SDWULPRLQH�FXOWXUHO��KLVWRULTXH�HW�HQYLURQQHPHQWDO�GH�92,521� ��
�
/LHX�� �9RLURQ�
' DWHV���GX����D R€W�DX���VHSWHPEUH��� � ��
1RP EUH�GH�SDUWLFLSDQWV� �� � �� � S DU�YLOOH� �+HUIRUG��� 9RLURQ��6LEHQLN�� %DVVDQR��
0•KODFNHU��
$ JH�GHV�SDUWLFLSDQWV�� � ������DQV�
&RQGLWLRQV�� �(WUH�VSRUWLI�HW�FRPSUHQGUH�OH�I UDQoDLV�HW�RX�XQH�DXWUH�ODQJXH�GH�
QRV�SDUWHQDLUHV�
+p EHUJHPHQW���HQ�FRPPXQ��FKDPEUpH�LQWHUQDWLRQDOH�
$ FWLYLWpV�VSRUWLYHV���5DQGRQQpHV��WUHNNLQJ��FDQ\RQLQJ��977��DFFUREUDQFKH�
$ FWLYLWpV�OLpHV�j� O
HQYLURQQHPHQW���' pFRXYHUWH�GH�OD�IDXQH��GH�OD�I ORUH�GDQV�
OH�3DUF�1DWLRQDO�GH�&KDUWUHXVH��HQFDGUHPHQW�SUpYX�SDU�OH�SHUVRQQHO�GX�SDUF���
&KDUWUHXVH��
$ FWLYLWpV�FXOWXUHOOHV�� �YLVLWH�GX�PXVpH�GH�OD�5pVLVWDQFH��YLVLWH�G·HQWUHSULVH�RX�
GH�VLWH�pFRQRPLTXH��
&RQIpUHQFH�RXYHUWH�j�WRXV�OHV�9RLURQQDLV�VXU�O
HQYLURQQHPHQW�RX�DXWUH�WKqPH�
OLp�DX�SURMHW��
'LYHUVHV�SHUVRQQDOLWpV�RQW�pWp�FRQWDFWpHV��1LFRODV�+ 8/27��-HDQ�0DULH�3(/7��
-HDQ�/RXLV�(WLHQQH���
�

3RUWHXU�GX�SURMHW��&RPLWp�GH�- XPHODJH�GH�92 , 52 1� �
�
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� � �� $ 875 ( 6� 352 - (76 �
�
'X����D X���� DYULO���'p SDUW�GH�O·RUFKHVWUH�GH�MHXQHV�SRXU�%h1'(� QRXYHDX��
��PDL�� �-RXUQpH�GH�O·(8 523 ( �
0DL����'p SDUW�GH�O·809�j� %$66$ 1 2� �
-XLQ��� /·(FROH�GH�PXVLTXH�HW�O·809� DFFXHLOOHQW�OH�.UHLV� -XJHQG�2UFKHVWHU�HQ�
-XLQ���5HIOH[ �LPDJH��FUpDWLRQ���5HQFRQWUHV�SKRWRJUDSKLTXHV��
-XLOOHW���$ FFXHLO�G·XQ�JURXSH�GH�+ HUIRUG�
-XLOOHW���'pSDUW�GH�O·$VVRFLDWLRQ�$ PLWLp�9RLURQ�+HUIRUG��
$ R€W��� 5HQFRQWUH�RI I LFLHOOH�GHV�YLOOHV�MXPHOpHV�j�+ ( 5)25'�� �
$ R€W��� ( [ SRVLWLRQ�GH�6HUJH�92// , 1� j�� + HUIRUG��
$ R€W��� ( [ SRVLWLRQ�GH�' RPLQLTXH�5(9(5& + 2 1 �j� + HUIRUG��
2FWREUH�� �/D�&KRUDOH�OHV�0pQHVWUHOV�DFFXHLOOH�XQH�FKRUDOH�GH�%h1'(��
2FWREUH�� �)RLUH�GH�%$ 66$ 12��
1RYHPEUH�� �)RLUH�GH�OD�6DLQW�0DUWLQ��
' pFHPEUH���0DUFKp�GH�1 RsO�LQWHUQDWLRQDO��
' pFHPEUH���7pOpWKRQ�� �� � �

�
��� SURMHWV�VFRODLUHV��

 
&ROOqJH�OD��*DUHQQH�� �8 Q�DFFXHLO�HW�XQ�GpSDUW�j�%$66 $ 12�
� � � � ��8 Q�DFFXHLO�HW�XQ�GpSDUW�j�%h1' ( �
�
&ROOqJH�GH�&RXEOHYLH���8 Q�DFFXHLO�HW�XQ�GpSDUW�j�( 1*(5�
�
/\FpH�( GRXDUG�+ HUULRW���6pMRXU�GH�PR\HQQH�GXUpH�j�+(5 ) 25'�
/\FpH�3 LHUUH�%pJKLQ���6pMRXU�GH�PR\ HQQH�GXUpH�j� + (5 ) 25'����pOqYHV��
/\FpH�3 LHUUH�%pJKLQ���8 Q�DFFXHLO�HW�XQ�GpSDUW�j�%h 1 ' (�

�
�� SURMHWV�VSRUWLI V� �

�
'X����D X����PDL�� �O·$ / 9� + DQG�%DOO�DFFXHLOOH�VHV�KRPRORJXHV�GH�+ HUI RUG��
-XLQ��� /H� 6 SRUW�$GDSWp� GX�9RLURQQDLV�VH�GpSODFH�j� %DVVDQR�SRXU� XQ� WRXUQRL�
LQWHUQDWLRQDO�GH�%DVNHW�� �
�
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