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��qPH�HW��qPH�VRXV�VHFWLRQV�UpXQLHV

5pIpUHQFHV

&RQVHLO�G
eWDW�

1������������
3XEOLp�DX�UHFXHLO�/HERQ�

0��0DUWLQ��SUpVLGHQW
0��*LOOHV�3HOOLVVLHU��UDSSRUWHXU
6&3�:$48(7��)$5*(��+$=$1���)2866$5'��DYRFDWV

OHFWXUH�GX�PHUFUHGL����MDQYLHU�����
5(38%/,48(�)5$1&$,6(

$8�120�'8�3(83/(�)5$1&$,6

7H[WH�LQWpJUDO

9X�OH�SRXUYRL�VRPPDLUH�HW�OH�PpPRLUH�FRPSOpPHQWDLUH��HQUHJLVWUpV�OHV���IpYULHU�HW����DYULO������DX�VHFUpWDULDW
GX�FRQWHQWLHX[�GX�&RQVHLO�G
(WDW��SUpVHQWpV�SRXU�0��0DUFHO�$��GHPHXUDQW�������0��$�GHPDQGH�DX�&RQVHLO�G
(WDW��

����G
DQQXOHU�OD�GpFLVLRQ�GX����RFWREUH������SDU�ODTXHOOH�OD�&RPPLVVLRQ�GHV�UHFRXUV�GHV�UpIXJLpV�D�UHMHWp�VD
GHPDQGH�WHQGDQW�j�O
DQQXODWLRQ�GH�OD�GpFLVLRQ�GX����DR�W������GX�GLUHFWHXU�GH�O
2IILFH�IUDQoDLV�GH�SURWHFWLRQ�GHV
UpIXJLpV�HW�DSDWULGHV�UHMHWDQW�VD�GHPDQGH�G
DGPLVVLRQ�DX�VWDWXW�GH�UpIXJLp��

����UpJODQW�O
DIIDLUH�DX�IRQG��GH�OXL�UHFRQQDvWUH�OD�TXDOLWp�GH�UpIXJLp��

����GH�PHWWUH�j�OD�FKDUJH�GH�O
2IILFH�IUDQoDLV�GH�SURWHFWLRQ�GHV�UpIXJLpV�HW�DSDWULGHV�XQH�VRPPH�GH�������HXURV
DX�WLWUH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/��������GX�FRGH�GH�MXVWLFH�DGPLQLVWUDWLYH��

9X�OHV�DXWUHV�SLqFHV�GX�GRVVLHU��

9X�OD�FRQYHQWLRQ�GH�*HQqYH�GX����MXLOOHW������HW�OH�SURWRFROH�VLJQp�j�1HZ�<RUN�OH����MDQYLHU�������

9X�OD�FRQYHQWLRQ�SRXU�OD�SUpYHQWLRQ�HW�OD�UpSUHVVLRQ�GX�FULPH�GH�JpQRFLGH�GX���GpFHPEUH�������

9X�OD�ORL�Q���������GX����MXLOOHW�������

9X�OH�GpFUHW�Q���������GX���PDL�������

9X�OH�FRGH�GH�MXVWLFH�DGPLQLVWUDWLYH��

$SUqV�DYRLU�HQWHQGX�HQ�VpDQFH�SXEOLTXH��

��OH�UDSSRUW�GH�0��*LOOHV�3HOOLVVLHU��0DvWUH�GHV�5HTXrWHV�

��OHV�REVHUYDWLRQV�GH�OD�6&3�:DTXHW��)DUJH��+D]DQ��DYRFDW�GH�0��$�HW�GH�0H�)RXVVDUG��DYRFDW�GH�O
2IILFH
IUDQoDLV�GH�SURWHFWLRQ�GHV�UpIXJLpV�HW�DSDWULGHV�

��OHV�FRQFOXVLRQV�GH�0PH�'HOSKLQH�+HGDU\��UDSSRUWHXU�SXEOLF��

/D�SDUROH�D\DQW�pWp�j�QRXYHDX�GRQQpH�j�OD�6&3�:DTXHW��)DUJH��+D]DQ��DYRFDW�GH�0��$�HW�j�0H�)RXVVDUG��DYRFDW
GH�O
2IILFH�IUDQoDLV�GH�SURWHFWLRQ�GHV�UpIXJLpV�HW�DSDWULGHV��

&RQVLGpUDQW�TXH��SDU�XQH�GpFLVLRQ�GX����RFWREUH�������OD�&RPPLVVLRQ�GHV�UHFRXUV�GHV�UpIXJLpV�D�UHMHWp�OD
GHPDQGH�GH�0��$��GH�QDWLRQDOLWp�UZDQGDLVH�HW�G
RULJLQH�KXWXH��WHQGDQW�j�OD�UHFRQQDLVVDQFH�GH�OD�TXDOLWp�GH
UpIXJLp��DX�PRWLI�TX
LO�H[LVWDLW�GH�VpULHXVHV�UDLVRQV�GH�SHQVHU�TX
LO�V
pWDLW�UHQGX�SHUVRQQHOOHPHQW�FRXSDEOH�GH
FRPSOLFLWp�GDQV�OH�JpQRFLGH�FRPPLV�DX�5ZDQGD�HQ��������TXH�0��$�GHPDQGH�O
DQQXODWLRQ�GH�FHWWH�GpFLVLRQ��
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&RQVLGpUDQW�TX
DX[�WHUPHV�GX�)�GH�O
DUWLFOH��HU�GH�OD�FRQYHQWLRQ�GH�*HQqYH�GX����MXLOOHW������UHODWLYH�DX�VWDWXW

GHV�UpIXJLpV���/HV�GLVSRVLWLRQV�GH�FHWWH�FRQYHQWLRQ�QH�VHURQW�SDV�DSSOLFDEOHV�DX[�SHUVRQQHV�GRQW�RQ�DXUD�GHV

UDLVRQV�VpULHXVHV�GH�SHQVHU���D��4X
HOOHV�RQW�FRPPLV�XQ�FULPH�FRQWUH�OD�SDL[��XQ�FULPH�GH�JXHUUH�RX�XQ�FULPH

FRQWUH�O
KXPDQLWp��DX�VHQV�GHV�LQVWUXPHQWV�LQWHUQDWLRQDX[�pODERUpV�SRXU�SUpYRLU�GHV�GLVSRVLWLRQV�UHODWLYHV�j�FHV

FULPHV���������TXH�O
DUWLFOH�,,,�GH�OD�FRQYHQWLRQ�SRXU�OD�SUpYHQWLRQ�HW�OD�UpSUHVVLRQ�GX�FULPH�GH�JpQRFLGH�GX��

GpFHPEUH������SXQLW�OH�JpQRFLGH�HW�OD�FRPSOLFLWp�GDQV�OH�JpQRFLGH���TXH�OH�FRPSOLFH�HVW�FHOXL�TXL��VFLHPPHQW��D�

SDU�VHV�DJLVVHPHQWV��FRQWULEXp�j�OD�SUpSDUDWLRQ�RX�j�OD�UpDOLVDWLRQ�GX�FULPH�RX�HQ�D�IDFLOLWp�OD�FRPPLVVLRQ�RX�D

DVVLVWp�j�VRQ�H[pFXWLRQ�VDQV�FKHUFKHU�j�DXFXQ�PRPHQW��HX�pJDUG�j�VD�VLWXDWLRQ��j�OH�SUpYHQLU�RX�j�V
HQ�GLVVRFLHU

�

&RQVLGpUDQW�TXH��SRXU�MXJHU�TXH�0��$�V
pWDLW�UHQGX�FRPSOLFH�GX�JpQRFLGH�SHUSpWUp�DX�5ZDQGD�HQ�������OD

FRPPLVVLRQ�D�VRXYHUDLQHPHQW�FRQVWDWp�TX
j�O
DUULYpH�GH�PLOLFLHQV�SRXUVXLYDQW�OHV�UpIXJLpV�G
RULJLQH�WXWVLH�TX
LO

DYDLW�DFFXHLOOL�GDQV�OD�SDURLVVH�GRQW�LO�pWDLW�YLFDLUH��0��$�DYDLW�SULV�OD�IXLWH�HQ�UHPHWWDQW�DX[�DXWRULWpV�ORFDOHV�OHV

FOpV�GHV�EkWLPHQWV�R��VH�WURXYDLHQW�OHV�UpIXJLpV��OHV�OLYUDQW�DLQVL�j�OHXUV�DVVDVVLQV���TX
HOOH�D�HQVXLWH�UHOHYp�TX
LO

Q
DYDLW�SDV�HQWUHSULV�WRXWHV�OHV�GLOLJHQFHV�QpFHVVDLUHV�SRXU�WHQWHU�G
DVVXUHU�OD�VpFXULWp�GHV�UpIXJLpV�HW�TX
LO�QH

SRXYDLW�LJQRUHU�QL�O
DSSDUWHQDQFH�GHV�DXWRULWpV�ORFDOHV�j�XQ�PRXYHPHQW�SROLWLTXH�GRQW�OD�UHVSRQVDELOLWp�GDQV�OH

JpQRFLGH�VHUDLW�XOWpULHXUHPHQW�pWDEOLH��QL�OH�IDLW�TXH�OD�SUpVHQFH�GH�PLOLFLHQV�YRXDLW�j�XQH�PRUW�FHUWDLQH�OHV

UpIXJLpV�TX
LO�DYDLW�DFFXHLOOLV���TX
HQ�GpGXLVDQW�GH�FHV�FLUFRQVWDQFHV�TX
LO�H[LVWDLW�GH�VpULHXVHV�UDLVRQV�GH�SHQVHU

TX
LO�V
pWDLW�UHQGX�FRPSOLFH�GX�FULPH�GH�JpQRFLGH��DORUV�TX
HOOHV�QH�VRQW�SDV�GH�QDWXUH�j�pWDEOLU�TX
LO�DXUDLW�HX

O
LQWHQWLRQ�GH�SHUPHWWUH�RX�GH�IDFLOLWHU�OD�UpDOLVDWLRQ�GX�FULPH�RX�TX
LO�DXUDLW�VFLHPPHQW�RPLV�GH�OH�SUpYHQLU�RX�GH

V
HQ�GLVVRFLHU��OD�FRPPLVVLRQ�D�FRPPLV�XQH�HUUHXU�GH�GURLW���TXH�0��$�HVW��SDU�VXLWH�HW�VDQV�TX
LO�VRLW�EHVRLQ

G
H[DPLQHU�OHV�DXWUHV�PR\HQV�GX�SRXUYRL��IRQGp�j�GHPDQGHU�O
DQQXODWLRQ�GH�OD�GpFLVLRQ�DWWDTXpH�GH�OD

&RPPLVVLRQ�GHV�UHFRXUV�GHV�UpIXJLpV��

&RQVLGpUDQW�TX
DX[�WHUPHV�GX�VHFRQG�DOLQpD�GH�O
DUWLFOH�/��������GX�FRGH�GH�MXVWLFH�DGPLQLVWUDWLYH���/RUVTXH

O
DIIDLUH�IDLW�O
REMHW�G
XQ�VHFRQG�SRXUYRL�HQ�FDVVDWLRQ��OH�&RQVHLO�G
(WDW�VWDWXH�GpILQLWLYHPHQW�VXU�FHWWH�DIIDLUH��

TX
LO�\�D�OLHX��SDU�VXLWH��GH�UpJOHU�O
DIIDLUH�DX�IRQG��

&RQVLGpUDQW�TX
LO�Q
HVW�SDV�FRQWHVWp�TXH�0��$�FUDLQW�DYHF�UDLVRQ�G
rWUH�SHUVpFXWp�HQ�FDV�GH�UHWRXU�GDQV�VRQ�SD\V

G
RULJLQH�GX�IDLW�GH�VRQ�DSSDUWHQDQFH�HWKQLTXH��GHV�IRQFWLRQV�VDFHUGRWDOHV�TX
LO�D�H[HUFpHV�GDQV�OD�FRPPXQH�GH

0XEXJD�HW�GHV�RSLQLRQV�SROLWLTXHV�TXL�OXL�VRQW�LPSXWpHV�SDU�OHV�DXWRULWpV�UZDQGDLVHV��

&RQVLGpUDQW�TXH�V
LO�UpVXOWH�GH�O
LQVWUXFWLRQ�TXH�0��$�D�DFFXHLOOL�GDQV�VD�SDURLVVH��j�SDUWLU�GX����DYULO�������GHV

SHUVRQQHV�G
RULJLQH�WXWVLH�SRXUVXLYLHV�SDU�GHV�PLOLFLHQV�SXLV�V
HVW�HQIXL��OH����DYULO��OHV�ODLVVDQW�DX[�PDLQV�GHV

DXWRULWpV�ORFDOHV�TXL�QH�VH�VRQW�SDV�RSSRVpHV�j�OHXU�PDVVDFUH�SDU�OHV�PLOLFLHQV��FHV�VHXOV�IDLWV��HQ�O
pWDW�GX

GRVVLHU��QH�SHUPHWWHQW�SDV�GH�IRQGHU�GH�VpULHXVHV�UDLVRQV�GH�SHQVHU�TXH�0��$�DXUDLW�PDQLIHVWp�O
LQWHQWLRQ��FH

IDLVDQW��GH�SHUPHWWUH�RX�GH�IDFLOLWHU�OD�FRPPLVVLRQ�GH�FHV�FULPHV��RX�DXUDLW�VFLHPPHQW�RPLV�GH�OHV�SUpYHQLU�RX

GH�V
HQ�GLVVRFLHU��GqV�ORUV�G
XQH�SDUW�TXH�VHV�IRQFWLRQV�QH�OXL�FRQIpUDLHQW�DXFXQH�DXWRULWp�VXU�OHXUV�DXWHXUV�HW

TXH�WRXWH�UpVLVWDQFH�GH�VD�SDUW�DXUDLW�SUREDEOHPHQW�PLV�VD�YLH�HQ�GDQJHU��G
DXWUH�SDUW�TX
DXFXQ�DXWUH�pOpPHQW

Q
HVW�GH�QDWXUH�j�pWDEOLU�VRQ�DSSUREDWLRQ�GX�JpQRFLGH��QRWDPPHQW�SDV�OH�IDLW�TX
LO�DLW�EpQpILFLp�GH�OD�SURWHFWLRQ

GH�PLOLWDLUHV�GRQW�LO�DIILUPH�VDQV�rWUH�FRQWUHGLW�DYRLU�DFKHWp�OHV�VHUYLFHV���TX
DLQVL�OHV�FLUFRQVWDQFHV�GH�O
HVSqFH

WHOOHV�TXH�UDSSRUWpHV�SDU�OHV�SDUWLHV�QH�IRQW�SDV�DSSDUDvWUH�DX�WLWUH�GH�OD�SUpVHQWH�SURFpGXUH�GH�UDLVRQ�VpULHXVH

GH�SHQVHU�TXH�0��$�V
HVW�SHUVRQQHOOHPHQW�UHQGX�FRXSDEOH�QL�TX
LO�SHXW�rWUH�UHJDUGp�FRPPH�FRPSOLFH�G
XQ�FULPH

GH�JpQRFLGH�DX�VHQV�HW�SRXU�O
DSSOLFDWLRQ�GHV�VWLSXODWLRQV�GX�D��GH�O
DUWLFOH���)�GH�OD�FRQYHQWLRQ�GX����MXLOOHW�����

��TXH�0��$�QH�SHXW�GRQF�rWUH�H[FOX�GH�VWDWXW�GH�UpIXJLp�SRXU�XQ�WHO�PRWLI��

&RQVLGpUDQW�TX
LO�UpVXOWH�GH�FH�TXL�SUpFqGH�TXH�OD�TXDOLWp�GH�UpIXJLp�GRLW�rWUH�UHFRQQXH�j�0��$�VXU�OH�IRQGHPHQW

GHV�VWLSXODWLRQV�GH�O
DUWLFOH��HU�GH�OD�FRQYHQWLRQ�GH�*HQqYH�GX����MXLOOHW�������

&RQVLGpUDQW�TXH�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/��������GX�FRGH�GH�MXVWLFH�DGPLQLVWUDWLYH�IRQW�REVWDFOH�j�FH�TXH�VRLW

PLV�j�OD�FKDUJH�GH�0��$�TXL�Q
HVW�SDV��GDQV�OD�SUpVHQWH�LQVWDQFH��OD�SDUWLH�SHUGDQWH��OH�YHUVHPHQW�G
XQH�VRPPH

DX�WLWUH�GHV�IUDLV�H[SRVpV�SDU�O
2IILFH�IUDQoDLV�GH�SURWHFWLRQ�GHV�UpIXJLpV�HW�DSDWULGHV�HW�QRQ�FRPSULV�GDQV�OHV

GpSHQV���TX
LO�\�D�OLHX�HQ�UHYDQFKH��GDQV�OHV�FLUFRQVWDQFHV�GH�O
HVSqFH��GH�PHWWUH�j�OD�FKDUJH�GH�O
2IILFH�IUDQoDLV

GH�SURWHFWLRQ�GHV�UpIXJLpV�HW�DSDWULGHV�OH�YHUVHPHQW�j�0��$�GH�OD�VRPPH�GH�������HXURV�DX�WLWUH�GHV�IUDLV

H[SRVpV�WDQW�GHYDQW�OD�&RPPLVVLRQ�GH�UHFRXUV�GHV�UpIXJLpV�TXH�GHYDQW�OH�&RQVHLO�G
(WDW��

'�(�&�,�'�(��

��������������

$UWLFOH��HU���/D�GpFLVLRQ�GH�OD�&RPPLVVLRQ�GHV�UHFRXUV�GHV�UpIXJLpV�GX����RFWREUH������HVW�DQQXOpH�

$UWLFOH�����/D�GpFLVLRQ�GH�O
2IILFH�IUDQoDLV�GH�SURWHFWLRQ�GHV�UpIXJLpV�HW�DSDWULGHV�HQ�GDWH�GX����DR�W������HVW

DQQXOpH�

$UWLFOH�����/D�TXDOLWp�GH�UpIXJLp�HVW�UHFRQQXH�j�0��$�

$UWLFOH�����/
2IILFH�IUDQoDLV�GH�SURWHFWLRQ�GHV�UpIXJLpV�HW�DSDWULGHV�YHUVHUD�j�0��$�XQH�VRPPH�GH�������HXURV�DX

WLWUH�GHV�IUDLV�H[SRVpV�WDQW�GHYDQW�OD�&RPPLVVLRQ�GH�UHFRXUV�GHV�UpIXJLpV�TXH�GHYDQW�OH�&RQVHLO�G
(WDW�

$UWLFOH�����/HV�FRQFOXVLRQV�GH�O
2IILFH�IUDQoDLV�GH�SURWHFWLRQ�GHV�UpIXJLpV�HW�DSDWULGHV�WHQGDQW�j�O
DSSOLFDWLRQ�GHV

GLVSRVLWLRQV�GH�O
DUWLFOH�/��������GX�FRGH�GH�MXVWLFH�DGPLQLVWUDWLYH�VRQW�UHMHWpHV�

$UWLFOH�����/D�SUpVHQWH�GpFLVLRQ�VHUD�QRWLILpH�j�0��0DUFHO�$�HW�j�O
2IILFH�IUDQoDLV�GH�SURWHFWLRQ�GHV�UpIXJLpV�HW

DSDWULGHV�
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$QDO\VH

$EVWUDWV������������������������127,21�'(�&203/,&,7e�'
81�&5,0(�'(�*e12&,'(�3$5�$&7,21�28�3$5
20,66,21��

5pVXPp����������������������$X�VHQV�HW�SRXU�O
DSSOLFDWLRQ�GHV�VWLSXODWLRQV�GX�D��GH�O
DUWLFOH���)�GH�OD
FRQYHQWLRQ�GH�*HQqYH�GX����MXLOOHW������UHODWLYH�DX�VWDWXW�GHV�UpIXJLpV��OH�FRPSOLFH�HVW�FHOXL�TXL��VFLHPPHQW��D�

SDU�VHV�DJLVVHPHQWV��FRQWULEXp�j�OD�SUpSDUDWLRQ�RX�j�OD�UpDOLVDWLRQ�GX�FULPH�RX�HQ�D�IDFLOLWp�OD�FRPPLVVLRQ�RX�D

DVVLVWp�j�VRQ�H[pFXWLRQ�VDQV�FKHUFKHU�j�DXFXQ�PRPHQW��HX�pJDUG�j�VD�VLWXDWLRQ��j�OH�SUpYHQLU�RX�j�V
HQ

GLVVRFLHU�

��


