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6HWR�,QODQG�6HD�
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'pFRXYUH]�OH�QRXYHDX�-$321�DYHF

�³6(728&+,´
/D�UpJLRQ�GH�6HWRXFKL��DSSHOpH��OD�PHU�eJpH�GX�-DSRQ���HVW�O
XQ�GHV�VLWHV�WRXULVWLTXHV�OHV�SOXV�SRSXODLUHV�GX�-DSRQ�

/HV�YLVLWHXUV�SHXYHQW�GpFRXYULU�OD��EHDXWp�GH�O
DUFKLSHO���FRPSRVp�GH�����vOHV��DLQVL�TXH�OD�FXOWXUH�HW�O
KLVWRLUH�SURSUHV�j�
FKDTXH�vOH�

0L\DMLPD���TXL�UHSUpVHQWH�OH�FHQWUH�GH�SURGXFWLRQ�GHV�KXvWUHV�G
+LURVKLPD��+LURVKLPD��XQH�YLOOH�GH�IDEULFDWLRQ��HW
6KLPDQDPL���FRQQXH�SRXU�VHV�DJUXPHV�DERQGDQWV��HW�7RPRQRXUD��R��OD�FXOWXUH�WUDGLWLRQQHOOH�GH�OD�YLOOH�SRUWXDLUH�D�pWp�

WUDQVPLVH�GH�JpQpUDWLRQ�HQ�JpQpUDWLRQ�

'DQV��6(728&+,�6725<���QRXV�DYRQV�UDVVHPEOp�GHV�H[SpULHQFHV�GH�SUHPLHU�RUGUH�TXH�O
RQ�QH�WURXYH�SDV�GDQV�G
DXWUHV�
UpJLRQV�GX�-DSRQ�HW�QRXV�DYRQV�LQWHUYLHZp�OHV�SHUVRQQHV�TXL�\�YLYHQW�

9HQH]�QRXV�UHQGUH�YLVLWH�GDQV�OD�PHU�LQWpULHXUH�GH�6HWR�

�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG�䡘䚷�
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³6(728&+,´

³6(728&+,´

26$.$

)8.82.$

)DLWHV�O
H[SpULHQFH�GH�O
HVWDPSDJH�GH�OD�IHXLOOH�G
RU�
VXU
XQ�YHQWLODWHXU�SRXU�DSSUHQGUH�OD�WHFKQRORJLH�
LQQRYDQWH
GX�SDSLHU�IHXLOOH�G
RU��XQLTXH�DX�-DSRQ�'pFRXYUH]�OD�UpFROWH�GHV�KXvWUHV�
G
+LURVKLPD
DYHF�GHV�SrFKHXUV�GH�OD���H�JpQpUDWLRQ

3DUWH]�DYHF�XQ�DYHQWXULHU�HQ�YRLOLHU�DXWRXU�GX�3DFLILTXH�
��
9R\DJH�HQ�YRLOLHU�YHUV�OHV�HDX[��FDOPHV��
GH�OD�PHU�LQWpULHXUH�GH�6HWR

6SHFWDFXODLUH�FURLVLqUH�DXWRXU�GH�0L\DMLPD���
'pFRXYHUWH
GH��O
vOH�GH�'LHX��HW�GpMHXQHU��GLPDQFKH�VHXOHPHQW�

7RXU�F\FOLVWH�GH�6KLPDQDPL�
.DLGR
HW�H[SpULHQFH�G
XQ�DWHOLHU�ORFDO

9LVLWH�JXLGpH�j�YpOR�G
2PLVKLPD���
,QWHUDJLU
DYHF�OHV�IHUPLHUV�ORFDX[

RWVXNDL��
(WDMLPD

([FXUVLRQ�G
XQH�MRXUQpH�HQ�ND\DN�GH�PHU�SRXU�
GpFRXYULU
OD�YLH�DX�ERUG�GH�OD�PHU�LQWpULHXUH�GH�6HWR

([SORUH]�OD�WUDQTXLOOLWp
HW�OD�SDL[�G
+LURVKLPD�HQ�683

'pFRXYUH]�O
vOH�%DWWOHVKLS�HW�O
vOH�
5DEELW
ORUV�G
XQH�FURLVLqUH�SDVVLRQQDQWH�
'pFRXYUH]�O
pWRQQDQW�VDQFWXDLUH�G
,WVXNXVKLPD�ORUV�
G¶XQH
UDSLGH�H[FXUVLRQ�HQ�ND\DN�GH�PHU
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(Q�WDQW�TX
LQQRYDWHXU�GH�FODVVH�PRQGLDOH�GH�OD�FXOWXUH�MDSRQDLVH�GHV�IHXLOOHV�G
DOXPLQLXP��5HNLVHLVKD�

IDLW�FRQVWDPPHQW�GH�QRXYHOOHV�WHQWDWLYHV��3DU�OH�SDVVp��O
DWHOLHU�D�DFFXHLOOL�GHV�YLVLWHXUV�QDWLRQDX[�HW�

LQWHUQDWLRQDX[��PDLV�SRXU�IDLUH�GpFRXYULU�OH�FKDUPH�GH�OD�IHXLOOH�G
DOXPLQLXP�DX�SOXV�JUDQG�QRPEUH��

QRXV�DYRQV�FUpp�XQ�SURJUDPPH�TXL�FRPSUHQG�XQH�YLVLWH�GH�O
DWHOLHU�SRXU�GpFRXYULU�O
KLVWRLUH�HW�OH�

SURFHVVXV�GH�IDEULFDWLRQ��VXLYLH�GH�O
HVWDPSDJH�GH�IHXLOOHV�G
DOXPLQLXP�VXU�XQ�pYHQWDLO�SOLDQW��7UDGXLW�

DYHF�ZZZ�'HHS/�FRP�7UDQVODWRU��YHUVLRQ�JUDWXLWH�

)DLWHV�O
H[SpULHQFH�GH�O
HVWDPSDJH�GH�OD�
IHXLOOH�G
RU�VXU�XQ�YHQWLODWHXU�SRXU�
DSSUHQGUH�OD�WHFKQRORJLH�LQQRYDQWH�GX�
SDSLHU�IHXLOOH�G
RU��XQLTXH�DX�-DSRQ�

/
H[SpULHQFH�VH�GpURXOH�GDQV�XQH�XVLQH�j�O
KLVWRLUH�SOXV�TXH�FHQWHQDLUH��TXL�
D�GpEXWp�FRPPH�PDUFKDQG�GH�VDEUHV�HW�TXL�HVW�OH�SOXV�JUDQG�SURGXFWHXU�GH�
SDSLHU�HVWDPSp�DX�-DSRQ�

/
XVLQH��TXL�UHVVHPEOH�j�XQ�DWHOLHU��D�pWp�FRQVWUXLWH�DYHF�GHV�GpFKHWV�
H[SRVpV�DX[�UDGLDWLRQV��HW�OHV�YLVLWHXUV�SHXYHQW�UHVVHQWLU�O
KLVWRLUH�
G
+LURVKLPD�

/HV�YLVLWHXUV�SHXYHQW�GpFRXYULU�O
HVWDPSDJH�GH�IHXLOOHV�VXU�GHV�pYHQWDLOV�j�
O
DLGH�GH�SDSLHU�GRUp��XQH�WHFKQRORJLH�EUHYHWpH�TXL�HVW�WRXMRXUV�G
DFWXDOLWp�
GDQV�OD�GpFRUDWLRQ�LQWpULHXUH�PRGHUQH�

9RXV�SRXUUH]�UDPHQHU�FKH]�YRXV��HQ�VRXYHQLU�GH�YRWUH�YR\DJH��YRWUH�
pYHQWDLO�RULJLQDO��TXL�HVW�OH�UpVXOWDW�G
XQ�WUDYDLO�GpOLFDW�DSSULV�DXSUqV�G
XQ�
DUWLVDQ�

+,*+/,*+7

䠬䠨䠝䠪

6867$,1$%/(�7285,60
6XVWDLQDELOLW\�RI�WKH�QDWXUDO�HQYLURQPHQW�䠖䖩䖩
&RPPXQLW\�DQG�&XOWXUDO�6XVWDLQDELOLW\�䠖䖩䖩
6XVWDLQDELOLW\�RI�WKH�ORFDO�HFRQRP\�䠖䖩䖩

D��
E��
F���

6XVWDLQDEOH�7RXULVP�
6XSSRUW

Ɣ

Ɣ

Ɣ

Ɣ

2ZQHU�RI�H[SHULHQFH�IDFLOLW\ %HDXWLIXO�OREE\�ZLWK�EROG�XVH�RI�IRLO&UHDWRUV�ZRUNLQJ�E\�KDQG�LQ�D�IDFWRU\

$OVR�XVHG�E\�SUHVWLJLRXV�KRWHOV�LQ�WKH�8�6��DQG�
(XURSH�)LQLVKHG�IRLO�VWDPSHG�SDSHU $�ERPEHG�IDFWRU\��

7KH�SODQW�LV�EHLQJ�XVHG�ZKLOH�XQGHUJRLQJ�UHSHDWHG�
PDLQWHQDQFH�

3URGXFWV�DUH�GHYHORSHG�EDVHG�RQ�WHFKQRORJ\�
FXOWLYDWHG�RYHU�PDQ\
\HDUV�

8QLTXHO\�VKDSHG�IDQ�ZLWK�EHOORZV�SDSHU�VSUHDGLQJ�
XSZDUG�
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1RP�GX�SODQ
)DLWHV�O
H[SpULHQFH�GH�O
HVWDPSDJH�GH�OD�IHXLOOH�G
RU�VXU�XQ�YHQWLODWHXU�SRXU�DSSUHQGUH�OD�
WHFKQRORJLH�LQQRYDQWH�GX�SDSLHU�IHXLOOH�G
RU��XQLTXH�DX�-DSRQ�

&DWpJRULH�GH�SODQ $FWLYLWp��FRQWHQX�j�UpDOLVHU�HQ�XQ�VHXO�HQGURLW�

7KqPH�GX�SODQ�
�VpOHFWLRQQH]����� $UW��GHVLJQ�HW�PRGH +LVWRLUH��FXOWXUH 䚷

)DLWV�PDUTXDQWV������
OLVWpV�

/
H[SpULHQFH�VH�GpURXOH�GDQV�XQH�XVLQH�j�O
KLVWRLUH�SOXV�TXH�FHQWHQDLUH��TXL�D�GpEXWp�FRPPH�PDUFKDQG�GH�VDEUHV�HW�TXL�HVW�OH�SOXV�
JUDQG�SURGXFWHXU�GH�SDSLHU�HVWDPSp�DX�-DSRQ�
/
XVLQH��TXL�UHVVHPEOH�j�XQ�DWHOLHU��D�pWp�FRQVWUXLWH�DYHF�GHV�GpFKHWV�H[SRVpV�DX[�UDGLDWLRQV��HW�OHV�YLVLWHXUV�SHXYHQW�UHVVHQWLU�
O
KLVWRLUH�G
+LURVKLPD�
/HV�YLVLWHXUV�SHXYHQW�GpFRXYULU�O
HVWDPSDJH�GH�IHXLOOHV�VXU�GHV�pYHQWDLOV�j�O
DLGH�GH�SDSLHU�GRUp��XQH�WHFKQRORJLH�EUHYHWpH�TXL�HVW�
WRXMRXUV�G
DFWXDOLWp�GDQV�OD�GpFRUDWLRQ�LQWpULHXUH�PRGHUQH�
9RXV�SRXUUH]�UDPHQHU�FKH]�YRXV��HQ�VRXYHQLU�GH�YRWUH�YR\DJH��YRWUH�pYHQWDLO�RULJLQDO��TXL�HVW�OH�UpVXOWDW�G
XQ�WUDYDLO�GpOLFDW�DSSULV�
DXSUqV�G
XQ�DUWLVDQ�

5e680e������OLJQHV�

(Q�WDQW�TX
LQQRYDWHXU�GH�FODVVH�PRQGLDOH�GH�OD�FXOWXUH�MDSRQDLVH�GHV�IHXLOOHV�G
DOXPLQLXP��5HNLVHLVKD�IDLW�FRQVWDPPHQW�GH�QRXYHOOHV�
WHQWDWLYHV��3DU�OH�SDVVp��O
DWHOLHU�D�DFFXHLOOL�GHV�YLVLWHXUV�QDWLRQDX[�HW�LQWHUQDWLRQDX[��PDLV�SRXU�IDLUH�GpFRXYULU�OH�FKDUPH�GH�OD�IHXLOOH�
G
DOXPLQLXP�DX�SOXV�JUDQG�QRPEUH��QRXV�DYRQV�FUpp�XQ�SURJUDPPH�TXL�FRPSUHQG�XQH�YLVLWH�GH�O
DWHOLHU�SRXU�GpFRXYULU�O
KLVWRLUH�HW�OH�
SURFHVVXV�GH�IDEULFDWLRQ��VXLYLH�GH�O
HVWDPSDJH�GH�IHXLOOHV�G
DOXPLQLXP�VXU�XQ�pYHQWDLO�SOLDQW��7UDGXLW�DYHF�ZZZ�'HHS/�FRP�7UDQVODWRU�
�YHUVLRQ�JUDWXLWH�

'e7$,/6

&HWWH�YLVLWH�YRXV�HPPqQHUD�j�O
XVLQH�TXL�SURGXLW�OH�NLQJDPL��OH�SDSLHU�WUDGLWLRQQHO�MDSRQDLV�j�IHXLOOHV�G
RU��1RXV�YLVLWHURQV�pJDOHPHQW�OD�
FKHPLQpH�TXL�D�VXUYpFX�DX�ERPEDUGHPHQW�DWRPLTXH�DLQVL�TXH�G
DXWUHV�SDUWLHV�KLVWRULTXHV�GH�O
XVLQH�GDWDQW�GH�O
DSUqV�JXHUUH��3HUGH]�
YRXV�GDQV�XQ�PRQGH�GH�IDQWDLVLH�HQ�UHJDUGDQW�OHV�DUWLVDQV�FUpHU�GHV�SDSLHUV�j�IHXLOOHV�G
RU�HW�G
DUJHQW�LQQRYDQWV�TXL�FRQYLHQQHQW�DX[�
VHQVLELOLWpV�PRGHUQHV�WRXW�HQ�SURWpJHDQW�OHV�PpWKRGHV�DUWLVDQDOHV�WUDGLWLRQQHOOHV�GH�GRUXUH��(QVXLWH��SDUWLFLSH]�j�XQH�OHoRQ�GRQQpH�
SDU�O
XQ�GHV�DUWLVDQV��TXL�YRXV�DSSUHQGUD�j�GRUHU�YRWUH�SURSUH�pYHQWDLO�7UDGXLW�DYHF�ZZZ�'HHS/�FRP�7UDQVODWRU��YHUVLRQ�JUDWXLWH�

6&+('8/(

+HXUH�GH�
GpEXW�

+HXUH�GH�
ILQ

1RP�GH�O
HQGURLW
�OLHX�G
HVFDOH�RX�GH�WUDQVLW� 'pWDLOV�GH�O
H[SpULHQFH

��䠖�� ��䠖�� 6LqJH�VRFLDO�GH�5HNLVHLVKD�
�XVLQH�

5HQGH]�YRXV�DX�VLqJH�VRFLDO�GH�5HNLVHLVKD
8QH�LQWURGXFWLRQ�j�O
KLVWRLUH�GH�5HNLVHLVKD�VHUD�IDLWH�DYDQW�OD�YLVLWH�GH�
O
XVLQH��XQ�EkWLPHQW�TXL�D�pWp�HQGRPPDJp�SHQGDQW�OH�ERPEDUGHPHQW�
G
+LURVKLPD�

��䠖�� �䠖�� 6LqJH�GH�5HNLVHLVKD��VWDQG�
G
H[SpULHQFH�

5pDOLVH]�YRWUH�SURSUH�pYHQWDLO�GRUp�FRQVWUXLW�DYHF�GX�SDSLHU�MDSRQDLV�
ZDVKL�

�䠖�� �䠖�� 6LqJH�VRFLDO�GH�5HNLVHLVKD�
�VDOOH�G
H[SRVLWLRQ�

$SUqV�OHV�IDQV��LO�\�DXUD�XQH�VHVVLRQ�GH�TXHVWLRQV�UpSRQVHV��VXLYLH�G
XQH�
YLVLWH�GH�OD�VDOOH�G
H[SRVLWLRQ�

3RLQW�GH�UHQFRQWUH 6LqJH�VRFLDO�GH�5HNLVHLVKD

$GUHVVH�GX�OLHX�
GH�UpXQLRQ �������0LVDVDPDFKL��1LVKL�NX��+LURVKLPD�VKL��+LURVKLPD���������

$FFqV ���PLQXWHV�GH�PDUFKH�GH�OD�JDUH�-5�<RNRJDZD�HW�GH�OD�JDUH�+LURGHQ�<RNRJDZD�

3UL[�GX�SODQ�SULQFLSDO

䚷 &DWpJRULH�� &DWpJRULH�� &DWpJRULH�� &DWpJRULH��
&ODVVLILFDWLRQ

�kJH��QRPEUH�GH�
SHUVRQQHV��HWF��

��SHUVRQQH ��SHUVRQQHV ��SHUVRQQHV
3OXV�GH 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

������� ������� �������

8QLWp�G
DSSOLFDWLRQ SDU�KDELWDQW SDU�KDELWDQW SDU�KDELWDQW 䚷

,QFOXV�GDQV�OH�WDULI�
SULQFLSDO 7RXWH�GpSHQVH�OLpH�j�OD�YLVLWH�GH�O
XVLQH�HW�j�O
DFWLYLWp�GH�GRUXUH�GHV�pYHQWDLOV�

1RQ�LQFOXV�GDQV�OH�
WDULI�SULQFLSDO �

3UL[�GH�O
RSWLRQ

䚷 2SWLRQ䠍 2SWLRQ䠎 2SWLRQ䠏 2SWLRQ䠐

1RP�GH�O
RSWLRQ 䚷 䚷 䚷 䚷

H[SOLFDWLRQ�GpWDLOOpH 䚷 䚷 䚷 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�� �� �� ��

8QLWp�G
DSSOLFDWLRQ 䚷 䚷 䚷 䚷

'XUpH ���䡚� KHXUHV
+HXUH�

G
DFKqYHPHQW�GH�
O
DVVHPEODJH

��PLQXWHV�DYDQW�O
KHXUH�GH�GpSDUW

'DWH�OLPLWH�GH�
UpVHUYDWLRQ -XVTX
j����KHXUHV�DYDQW�O
KHXUH�GH�GpEXW

7HPSV�G
H[SpULHQFH

䘟�OHV�
MRXUV�GH�OD�
VHPDLQH�

TXL�
FRQYLHQQH

QW�

MRXU�GH�OD�VHPDLQH +HXUH�LQLWLDOH�GH�
GpPDUUDJH

+HXUH�GH�GpSDUW�
ILQDOH )UpTXHQFH

䚷 WRXV�OHV�MRXUV 䠖 䠖 䚷

䘟 /XQGL ����� ����� 7RXWHV�OHV����PLQXWHV

䘟 0DUGL ����� ����� 7RXWHV�OHV����PLQXWHV

䘟 0HUFUHGL ����� ����� 7RXWHV�OHV����PLQXWHV

䘟 -HXGL ����� ����� 7RXWHV�OHV����PLQXWHV

䘟 9HQGUHGL ����� ����� 7RXWHV�OHV����PLQXWHV

䚷 6DPHGL 䠖 䠖 䚷

䚷 'LPDQFKH 䠖 䠖 䚷

+RUDLUHV�VSpFLDX[�QRQ�
FRXYHUWV�FL�GHVVXV �

)HUPp��ORUVTXH���
MRXUV�IpULpV�RX�SOXV�

VRQW�SUpYXV��
9DFDQFHV�

VDLVRQQLqUHV��GH�ILQ�
G
DQQpH��GH�1RXYHO�

$Q��HWF��

6DPHGLV��GLPDQFKHV��MRXUV�IpULpV�QDWLRQDX[�9DFDQFHV�G
pWp��2ERQ��HW�G
KLYHU��ILQ�G
DQQpH�HW�1RXYHO�$Q�

,1)250$7,21
'pWDLOV�GX�SODQ

$�SURSRV�GH�O
LQVWDOODWLRQ

3UL[

3URJUDPPH



(Q�FDV�GH�
QRQ�SUpVHQWDWLRQ�

0pWKRGH�GH�FRQWDFW�
0pWpR��

FDWDVWURSKHV��HWF�

(QYR\H]�XQ�FRXUULHO�DX�PRLQV���MRXU�DYDQW�OH�MRXU�GH�O
H[SpULHQFH�

3ROLWLTXH�
G
DQQXODWLRQ�䘟�SRXU�

FHOXL�TXH�YRXV�
YRXOH]

䚷
0RGqOHV�GH�SROLWLTXH�

G
DQQXODWLRQ 䘟 4XDQG�DQQXOHU

)UDLV�
G
DQQXODWLRQ�j�
SD\HU�j�YRWUH�
HQWUHSULVH䠄$䠅

)UDLV�
G
DQQXODWLRQ�
DWWUDFWLIV�DX�
-$321䠄%䠅

3ROLWLTXH�G
DQQXODWLRQ�
SRXU�OHV�FOLHQWV

䠄$�%䠅

3URGXLWV�KRUV�
YR\DJH�

Q
LPSOLTXDQW�SDV�
GH�GpSODFHPHQW�
GH�PDUFKDQGLVHV�
RX�GH�ORJHPHQW

䛆3DWWHUQ䠍䛇$WWUDFWLYH�
-$3$1�SROLWLTXH�

G
DQQXODWLRQ�VWDQGDUG
䘟

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�YLVLWH ��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�WRXUQpH ��� ��� ���

/H�MRXU�DYDQW�OD�GDWH�
GH�OD�YLVLWH��OH�MRXU�

GH�OD�YLVLWH
���� �� ����

3URGXLWV�
FRPPHUFLDX[�GH�
YR\DJH�LPSOLTXDQW�

OH�YR\DJH�HW�
O
KpEHUJHPHQW

䛆3DWWHUQ䠎䛇3ROLWLTXH�
G
DQQXODWLRQ�GHV�

FRQGLWLRQV�JpQpUDOHV�GH�
O
DJHQFH�GH�YR\DJH�
(Q�SULQFLSH��OHV�

PRGLILFDWLRQV�QH�VRQW�SDV�
DXWRULVpHV�

䚷

���j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
�����MRXUV�DYDQW�

SRXU�XQ�YR\DJH�G
XQ�
MRXU

��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�SUpFpGDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�GH�OD�GDWH�GH�
GpSDUW�GH�
O
H[FXUVLRQ

��� ��� ���

$SUqV�OH�GpSDUW�GH�
OD�YLVLWH��DXFXQ�

VSHFWDFOH
���� ��� ����

�������ᆅᇦ䝤䝷䞁䝕䜱䞁䜾◊✲ᡤ䡘䚷�
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,1)250$7,21

'pSDQQDJH

/DQJXDJH�VXSSRUW�
䘟�WR�WKRVH�WKDW�

DSSO\

䚷 $QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV��LQFOXUH�
OH�QRP�GH�OD�ODQJXH�

JXLGH 䘟 䚷 䚷 䚷

JXLGH�DXGLR 䚷 䚷 䚷 䚷

PDWpULHO�H[SOLFDWLI 䚷 䚷 䚷 䚷

$XWUH 䚷 䚷 䚷 䚷

1LYHDX�GH�ODQJXH�GX�JXLGH
$QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV

3DUOH�FRXUDPPHQW
3HXW�H[SOLTXHU 䚷 䚷 䚷

6RXWLHQ�OLQJXLVWLTXH

([LJHQFHV�SRXU�OHV�SDUWLFLSDQWV

&DSDFLWp OH�SOXV�
SHWLW 䠍

SHUV
RQQ
H

OH�SOXV�
JUDQG 䠑

SHUV
RQQ
H

&RQGLWLRQV�GH�OD�
OLEUH�SDUWLFLSDWLRQ 䚷

$UWLFOHV�j�
DSSRUWHU 䚷

([LJHQFHV�GHV�
SDUWLFLSDQWV

9HXLOOH]�PHWWUH�䘟�
VXU�FHX[�TXL�
V
DSSOLTXHQW�

/HV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW�SHXYHQW�SDUWLFLSHU� 䚷

$FFHVVLEOH�HQ�IDXWHXLO�URXODQW�SRXU�WRXV�OHV�WUDQVIHUWV� 䚷

7RXWHV�OHV�VXUIDFHV�GX�VRO�VRQW�DFFHVVLEOHV�DX[�IDXWHXLOV�URXODQWV� 䚷

/HV�SRXVVHWWHV�VRQW�DXWRULVpHV� 䚷

/HV�DQLPDX[�GH�FRPSDJQLH�VRQW�DXWRULVpV� 䚷

7UDQVSRUWV�SXEOLFV�j�SUR[LPLWp� 䘟

,O�HVW�SRVVLEOH�G
HQ�IDLUH�O
H[SpULHQFH�DYHF�XQ�EpEp�VXU�YRV�JHQRX[� 䚷

'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�HQ�EDV�
kJH� 䚷

,O�Q
HVW�SDV�UHFRPPDQGp�GH�SDUWLFLSHU�VL�YRXV�VRXIIUH]�GH�PDX[�GH�
GRV� 䚷

/HV�IHPPHV�HQFHLQWHV�QH�VRQW�SDV�DXWRULVpHV�j�SDUWLFLSHU� 䚷

/D�SDUWLFLSDWLRQ�Q
HVW�SDV�UHFRPPDQGpH�VL�YRXV�VRXIIUH]�G
XQ�
SUREOqPH�FDUGLDTXH�JUDYH�RX�G
XQ�DXWUH�SUREOqPH�PpGLFDO� 䚷

8Q�VHUYLFH�GH�EDJDJHULH�HVW�GLVSRQLEOH� 䘟

/HV�SKRWRJUDSKLHV�QH�VRQW�SDV�DXWRULVpHV�HQ�UDLVRQ�GH�OD�SURWHFWLRQ�
GHV�GURLWV�G
DXWHXU�HW�GHV�SRUWUDLWV� 䘟

'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�HQ�EDV�
kJH� 䚷

$XWUHV�H[LJHQFHV�
GHV�SDUWLFLSDQWV 䚷

0HVXUHV�GH�VDQWp�HW�GH�VpFXULWp
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�YR\DJHXUV�GDQV�OHV�OLHX[�
SXEOLFV 䘟
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�JXLGHV�GDQV�OHV�]RQHV�
SXEOLTXHV 䘟

���0DVTXHV�GH�SURWHFWLRQ�IRXUQLV�DX[�YR\DJHXUV�HQ�FDV�GH�EHVRLQ 䘟
���'pVLQIHFWDQW�SRXU�OHV�PDLQV�j�OD�GLVSRVLWLRQ�GHV�YR\DJHXUV�HW�GX�
SHUVRQQHO 䘟

���'LVWDQFLDWLRQ�VRFLDOH�LPSRVpH�WRXW�DX�ORQJ�GH�O
H[SpULHQFH 䘟

���$VVDLQLVVHPHQW�UpJXOLHU�GHV�]RQHV�j�IRUW�WUDILF 䘟

���0DWpULHO�pTXLSHPHQW�GpVLQIHFWp�HQWUH�OHV�XWLOLVDWLRQV 䚷

���9pKLFXOHV�GH�WUDQVSRUW�UpJXOLqUHPHQW�GpVLQIHFWpV 䚷

���/HV�JXLGHV�GRLYHQW�VH�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV 䘟

����&RQWU{OH�UpJXOLHU�GH�OD�WHPSpUDWXUH�GX�SHUVRQQHO 䘟

����&RQWU{OH�GH�OD�WHPSpUDWXUH�GHV�YR\DJHXUV�j�OHXU�DUULYpH 䘟
����3ROLWLTXH�GH�PDLQWLHQ�j�GRPLFLOH�UpPXQpUp�SRXU�OH�SHUVRQQHO�
SUpVHQWDQW�GHV�V\PSW{PHV 䘟

����3DLHPHQWV�VDQV�FRQWDFW�SRXU�OHV�SRXUERLUHV�HW�OHV�VXSSOpPHQWV 䘟

����5HPERXUVHPHQW�GHV�ELOOHWV�VDQV�FRQWDFW 䚷

:,�),�JUDWXLW 2XL 7RLOHWWH 2XL䠄6W\OH�RFFLGHQWDO䠅

$XWUHV�UHPDUTXHV



(Q�WDQW�TXH���qPH�JpQpUDWLRQ�GDQV�O
HQWUHSULVH�RVWUpLFROH�TXL�H[LVWH�GHSXLV�OD�SpULRGH�(GR
�������ᆅᇦ䝤䝷䞁䝕䜱䞁䜾◊✲ᡤ䡘䚷�
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'pFRXYUH]�OD�UpFROWH�GHV�KXvWUHV�
G
+LURVKLPD�DYHF�GHV�SrFKHXUV�GH�OD���H�
JpQpUDWLRQ

/H�JXLGH�WRXULVWLTXH�HVW�OD���H�JpQpUDWLRQ�G
XQH�HQWUHSULVH�IDPLOLDOH�
GH�SrFKH�TXL�H[LVWH�GHSXLV�����DQV�

9LVLWH]�XQ�UDGHDX�j�KXvWUHV�HW�UHJDUGH]�OHV�SrFKHXUV�UDPHQHU�OHV�
KXvWUHV�j�O
DLGH�GH�OXQHWWHV�GH�SORQJpH�

9LVLWH]�OH�VLWH�GH�SrFKH�DX[�KXvWUHV�j�ERUG�G
XQ�SHWLW�EDWHDX�GH�
SrFKH�

'pJXVWH]�OHV�SODWV�G
KXvWUHV�FDUDFWpULVWLTXHV�GH�O
HQWUHSULVH���/HV�
SODWV�SHXYHQW�YDULHU�HQ�IRQFWLRQ�GH�OD�VDLVRQ��

32,17�)257

䠬䠨䠝䠪

7285,60(�'85$%/(
'XUDELOLWp�GH�O
HQYLURQQHPHQW�QDWXUHO�䠖䖩䖩
'XUDELOLWp�FRPPXQDXWDLUH�HW�FXOWXUHOOH�䠖䖩䖩
'XUDELOLWp�GH�O
pFRQRPLH�ORFDOH�䠖䖩䖩

D��
E��
F���

8QH�YLVLWH�VSpFLDOH�R��OHV�LQYLWpV�VRQW�JXLGpV�SDU�OH�FKHI�G
XQH�HQWUHSULVH�IDPLOLDOH�

G
RVWUpLFXOWXUH�FUppH�j�O
pSRTXH�G
(GR�HW�TXL�H[LVWH�GHSXLV�SOXV�GH�����DQV��SRXU�DVVLVWHU�j�

OD�SrFKH�GHV�KXvWUHV��YLVLWHU�XQ�UDGHDX�j�KXvWUHV�HW�GpJXVWHU�GHV�KXvWUHV�

Ɣ

Ɣ

Ɣ

Ɣ

/HYHU�W{W�SRXU�YRLU�0L\DMLPD�GHSXLV�OD�PHU��XQH�vOH�WUqV�VSpFLDOH�

2SpUDWLRQ�GH�GpFKDUJHPHQW�GHV�KXvWUHV�W{W�OH�PDWLQ

0DUTXp�SDU�XQ�SDQQHDX�EOHX�VXU�OD�URXWH�GH�
0L\DMLPD�NDLGR��

/HV�KXvWUHV�G
+LURVKLPD�DWWLUHQW�OHV�SDODLV�GX�PRQGH�HQWLHU�

6RXWLHQ�DX�WRXULVPH�GXUDEOH

0��2NLKDUD�HW�0��6KLPDGD



�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG�䡘䚷�
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1RP�GX�SODQ 'pFRXYUH]�OD�UpFROWH�GHV�KXvWUHV�G
+LURVKLPD�DYHF�GHV�SrFKHXUV�GH�OD���H�JpQpUDWLRQ

&DWpJRULH�GH�SODQ $FWLYLWp��FRQWHQX�j�UpDOLVHU�HQ�XQ�VHXO�HQGURLW�

7KqPH�GX�SODQ�
�VpOHFWLRQQH]����� &XLVLQH 1DWXUH��$FWLYLWpV�VRFLDOHV 䚷

)DLWV�PDUTXDQWV������
OLVWpV�

%\�WKH���WK�JHQHUDWLRQ�RI�D�ORQJ�HVWDEOLVKHG�ILVKHULHV�FRPSDQ\�WKDW�KDV�EHHQ�LQ�EXVLQHVV�IRU�����\HDUV�VLQFH�(GR
/DQGLQJ�RQ�DQ�R\VWHU�UDIW�DQG�REVHUYLQJ�WKH�DTXDFXOWXUH�VFHQH�WKURXJK�JRJJOHV
$�VPDOO�ILVKLQJ�ERDW�WDNHV�\RX�YHU\�FORVH�WR�WKH�R\VWHU�ODQGLQJ�VLWH
7DVWLQJ�RI�RXU�VLJQDWXUH�R\VWHU�GLVKHV��GLVKHV�YDU\�GHSHQGLQJ�RQWKH�VHDVRQ�

5e680e������OLJQHV�
,O�V
DJLW�G
XQ�SURJUDPPH�VSpFLDO�DX�FRXUV�GXTXHO�YRXV�DVVLVWHUH]�DX�GpEDUTXHPHQW�G
KXvWUHV�DYHF�XQ�JXLGH�TXL�UHSUpVHQWH�OD���H�
JpQpUDWLRQ�G
XQH�HQWUHSULVH�RVWUpLFROH�pWDEOLH�GHSXLV�SOXV�GH�����DQV�GHSXLV�(GR��YRXV�GpEDUTXHUH]�VXU�XQ�UDGHDX�G
KXvWUHV�HW�YRXV�
GpJXVWHUH]�GHV�KXvWUHV�

'e7$,/6
/D���H�JpQpUDWLRQ�G
RVWUpLFXOWHXUV�SDUOH�GX�FKDUPH�GHV�KXvWUHV�G
+LURVKLPD�HW�GH�O
pFR�F\FOH�GH�0L\DMLPD�<D\DPD��&RQQX�FRPPH�XQ�
LQQRYDWHXU�TXL�D�pWp�OH�SUHPLHU�GDQV�OH�VHFWHXU�SULYp�j�GpYHORSSHU�XQH�QRXYHOOH�HVSqFH�HW�j�OD�PHQHU�DX�VXFFqV��YRXV�SDVVHUH]�XQ�
PRPHQW�VSpFLDO�HQ�pWDQW�SHUVRQQHOOHPHQW�JXLGp�SDU�OH�SUpVLGHQW�WDFLWXUQH�PDLV�GRX[�

6&+('8/(

+HXUH�GH�
GpEXW�

+HXUH�GH�
ILQ

1RP�GH�O
HQGURLW
�OLHX�G
HVFDOH�RX�GH�WUDQVLW� 'pWDLOV�GH�O
H[SpULHQFH

�䠖�� �䠖�� -HWpH�6KLPDGD�6XLVDQ���$X�
ODUJH�GH�0L\DMLPD

5DVVHPEOHPHQW��0RQWH]�j�ERUG�G
XQ�EDWHDX�GH�SrFKH�DX[�KXvWUHV�HW�
REVHUYH]�OD�VFqQH�GX�GpEDUTXHPHQW�GHV�KXvWUHV��XQH�VFqQH�W\SLTXH�GH�OD�
VDLVRQ�IURLGH�j�+LURVKLPD���pFRXWH]�OHV�H[SOLFDWLRQV�G
XQ�RVWUpLFXOWHXU�GH�OD�
��H�JpQpUDWLRQ�VXU�O
pOHYDJH�GHV�KXvWUHV��pFRXWH]�O
KLVWRLUH�GH�OD�QDLVVDQFH�
GH��$NL�QR�,FKLJLUX���XQH�KXvWUH�GH�PDUTXH�pOHYpH�VXU�OH�VLWH�GH�SURGXFWLRQ��
HW�IDLWHV�XQH�YLVLWH�SULYpH�SRXU�SURILWHU�GX�FDOPH�GH�OD�PHU�LQWpULHXUH�GH�
6HWR�HW�GHV�KXvWUHV�G
+LURVKLPD��DYHF�VHV�UDGHDX[�j�KXvWUHV�TXL�ERUGHQW�OH�
ULYDJH�

3RLQW�GH�UHQFRQWUH 6KLPDGD�6XLVDQ

$GUHVVH�GX�OLHX�
GH�UpXQLRQ ������0L\DMLPDJXFKLQLVKL��+DWVXNDLFKL�VKL��+LURVKLPD���������

$FFqV

'HSXLV�OD�JDUH�-5�0L\DMLPD�JXFKL�RX�OD�VWDWLRQ�GH�WUDPZD\�+LURGHQ�0L\DMLPD�JXFKL��PDUFKH]�WRXW�
GURLW�GDQV�OD�UXH�SULQFLSDOH��URXWH�����SXLV�WRXUQH]�j�GURLWH��YHUV�<DPDJXFKL��HW�PDUFKH]�SHQGDQW�
HQYLURQ����PLQXWHV��9RXV�YHUUH]�HQVXLWH�XQ�SDQQHDX�EOHX�LQGLTXDQW�6KLPDGD�6XLVDQ�VXU�YRWUH�
JDXFKH�
,O�IDXW���PLQXWHV�SRXU�V
\�UHQGUH�HQ�WD[L��PDLV�OH�WHPSV�GpSHQG�GHV�FRQGLWLRQV�GH�FLUFXODWLRQ��

3UL[�GX�SODQ�SULQFLSDO

䚷 &DWpJRULH�� &DWpJRULH�� &DWpJRULH�� &DWpJRULH��
&ODVVLILFDWLRQ

�kJH��QRPEUH�GH�
SHUVRQQHV��HWF��

��SHUVRQQHV ��SHUVRQQHV ��SHUVRQQHV ��SHUVRQQHV䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

������ ������� ������� �������

8QLWp�G
DSSOLFDWLRQ SDU�KDELWDQW SDU�JURXSH SDU�JURXSH SDU�JURXSH䚷
,QFOXV�GDQV�OH�WDULI�

SULQFLSDO )UDLV�GH�QRXUULWXUH

1RQ�LQFOXV�GDQV�OH�
WDULI�SULQFLSDO )UDLV�GH�WUDQVSRUW�SHUVRQQHO

3UL[�GH�O
RSWLRQ

䚷 2SWLRQ䠍 2SWLRQ䠎 2SWLRQ䠏 2SWLRQ䠐

1RP�GH�O
RSWLRQ 䚷 䚷 䚷 䚷

H[SOLFDWLRQ�GpWDLOOpH 䚷 䚷 䚷 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�� �� �� ��

8QLWp�G
DSSOLFDWLRQ 䚷 䚷 䚷 䚷

'XUpH ��� KHXUHV
+HXUH�

G
DFKqYHPHQW�GH�
O
DVVHPEODJH

���PLQXWHV�DYDQW�O
KHXUH�GH�GpSDUW

'DWH�OLPLWH�GH�
UpVHUYDWLRQ -XVTX
j����KHXUHV�DYDQW�O
KHXUH�GH�GpEXW

7HPSV�G
H[SpULHQFH

䘟�OHV�
MRXUV�GH�OD�
VHPDLQH�

TXL�
FRQYLHQQH

QW�

MRXU�GH�OD�
VHPDLQH

+HXUH�LQLWLDOH�GH�
GpPDUUDJH

+HXUH�GH�GpSDUW�
ILQDOH )UpTXHQFH

䘟䚷
WRXV�OHV�
MRXUV �䠖�� 䠖 䚷

/XQGL 䠖 䠖 䚷

0DUGL 䠖 䠖 䚷

0HUFUHGL 䠖 䠖 䚷

-HXGL 䠖 䠖 䚷

9HQGUHGL 䠖 䠖 䚷

䚷 6DPHGL 䠖 䠖 䚷

䚷
'LPDQFK

H 䠖 䠖 䚷

+RUDLUHV�VSpFLDX[�QRQ�
FRXYHUWV�FL�GHVVXV

9HXLOOH]�QRWHU�TXH�OHV�UDGHDX[�j�KXvWUHV�SHXYHQW�QH�SDV�rWUH�RXYHUWV�DX[�YLVLWHV�HQ�FDV�GH�PDXYDLV�WHPSV�RX��a��
MRXUV�DSUqV�XQ�W\SKRQ��

)HUPp��ORUVTXH���
MRXUV�IpULpV�RX�SOXV�

VRQW�SUpYXV��
9DFDQFHV�

VDLVRQQLqUHV��GH�ILQ�
G
DQQpH��GH�1RXYHO�

$Q��HWF��

,1)250$7,21
'pWDLOV�GX�SODQ

$�SURSRV�GH�O
LQVWDOODWLRQ

3UL[

3URJUDPPH



(Q�FDV�GH�
QRQ�SUpVHQWDWLRQ�

0pWKRGH�GH�FRQWDFW�
0pWpR��

FDWDVWURSKHV��HWF�

$SSHOH]�DX�PRLQV���MRXUV�DYDQW�OH�MRXU�GH�O
H[SpULHQFH�

3ROLWLTXH�
G
DQQXODWLRQ�䘟�SRXU�

FHOXL�TXH�YRXV�
YRXOH]

䚷
0RGqOHV�GH�SROLWLTXH�

G
DQQXODWLRQ 䘟 4XDQG�DQQXOHU

)UDLV�
G
DQQXODWLRQ�j�
SD\HU�j�YRWUH�
HQWUHSULVH䠄$䠅

)UDLV�
G
DQQXODWLRQ�
DWWUDFWLIV�DX�
-$321䠄%䠅

3ROLWLTXH�G
DQQXODWLRQ�
SRXU�OHV�FOLHQWV

䠄$�%䠅

3URGXLWV�KRUV�
YR\DJH�

Q
LPSOLTXDQW�SDV�
GH�GpSODFHPHQW�
GH�PDUFKDQGLVHV�
RX�GH�ORJHPHQW

䛆3DWWHUQ䠍䛇$WWUDFWLYH�
-$3$1�SROLWLTXH�

G
DQQXODWLRQ�VWDQGDUG
䘟

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�YLVLWH ��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�WRXUQpH ��� ��� ���

/H�MRXU�DYDQW�OD�GDWH�
GH�OD�YLVLWH��OH�MRXU�

GH�OD�YLVLWH
���� �� ����

3URGXLWV�
FRPPHUFLDX[�GH�
YR\DJH�LPSOLTXDQW�

OH�YR\DJH�HW�
O
KpEHUJHPHQW

䛆3DWWHUQ䠎䛇3ROLWLTXH�
G
DQQXODWLRQ�GHV�

FRQGLWLRQV�JpQpUDOHV�GH�
O
DJHQFH�GH�YR\DJH�
(Q�SULQFLSH��OHV�

PRGLILFDWLRQV�QH�VRQW�SDV�
DXWRULVpHV�

䚷

���j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
�����MRXUV�DYDQW�

SRXU�XQ�YR\DJH�G
XQ�
MRXU

��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�SUpFpGDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�GH�OD�GDWH�GH�
GpSDUW�GH�
O
H[FXUVLRQ

��� ��� ���

$SUqV�OH�GpSDUW�GH�
OD�YLVLWH��DXFXQ�

VSHFWDFOH
���� ��� ����
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,1)250$7,21

'pSDQQDJH

/DQJXDJH�VXSSRUW�
䘟�WR�WKRVH�WKDW�

DSSO\

䚷 $QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV��LQFOXUH�
OH�QRP�GH�OD�ODQJXH�

JXLGH 䚷 䚷 䚷

JXLGH�DXGLR 䘟䚷 䚷 䚷 䚷

PDWpULHO�H[SOLFDWLI 䚷 䚷 䚷 䚷

$XWUH 䚷 䚷 䚷 䚷

1LYHDX�GH�ODQJXH�GX�JXLGH

$QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV

3DV�FRXUDPPHQW��
PDLV�SHXW�SDUOHU�HW�
H[SOLTXHU�VDQV�
SUREOqPH

䚷 䚷 䚷

6RXWLHQ�OLQJXLVWLTXH

([LJHQFHV�SRXU�OHV�SDUWLFLSDQWV

&DSDFLWp OH�SOXV�
SHWLW 䠍

SHUV
RQQ
H

OH�SOXV�
JUDQG 䠑

SHUV
RQQ
H

&RQGLWLRQV�GH�OD�
OLEUH�SDUWLFLSDWLRQ 䚷

$UWLFOHV�j�
DSSRUWHU 䚷

([LJHQFHV�GHV�
SDUWLFLSDQWV

9HXLOOH]�PHWWUH�䘟�
VXU�FHX[�TXL�
V
DSSOLTXHQW�

/HV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW�SHXYHQW�SDUWLFLSHU� 䚷

$FFHVVLEOH�HQ�IDXWHXLO�URXODQW�SRXU�WRXV�OHV�WUDQVIHUWV� 䚷

7RXWHV�OHV�VXUIDFHV�GX�VRO�VRQW�DFFHVVLEOHV�DX[�IDXWHXLOV�
URXODQWV� 䚷

/HV�SRXVVHWWHV�VRQW�DXWRULVpHV� 䚷

/HV�DQLPDX[�GH�FRPSDJQLH�VRQW�DXWRULVpV� 䚷

7UDQVSRUWV�SXEOLFV�j�SUR[LPLWp� 䘟

,O�HVW�SRVVLEOH�G
HQ�IDLUH�O
H[SpULHQFH�DYHF�XQ�EpEp�VXU�YRV�
JHQRX[� 䚷

'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�
HQ�EDV�kJH� 䚷

,O�Q
HVW�SDV�UHFRPPDQGp�GH�SDUWLFLSHU�VL�YRXV�VRXIIUH]�GH�
PDX[�GH�GRV� 䘟䚷

/HV�IHPPHV�HQFHLQWHV�QH�VRQW�SDV�DXWRULVpHV�j�SDUWLFLSHU� 䘟䚷

/D�SDUWLFLSDWLRQ�Q
HVW�SDV�UHFRPPDQGpH�VL�YRXV�VRXIIUH]�
G
XQ�SUREOqPH�FDUGLDTXH�JUDYH�RX�G
XQ�DXWUH�SUREOqPH�
PpGLFDO�

䘟䚷

8Q�VHUYLFH�GH�EDJDJHULH�HVW�GLVSRQLEOH�
/HV�SKRWRJUDSKLHV�QH�VRQW�SDV�DXWRULVpHV�HQ�UDLVRQ�GH�OD�
SURWHFWLRQ�GHV�GURLWV�G
DXWHXU�HW�GHV�SRUWUDLWV�
'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�
HQ�EDV�kJH� 䚷

$XWUHV�H[LJHQFHV�
GHV�SDUWLFLSDQWV 䚷

0HVXUHV�GH�VDQWp�HW�GH�VpFXULWp
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�YR\DJHXUV�GDQV�OHV�OLHX[�
SXEOLFV 䘟
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�JXLGHV�GDQV�OHV�]RQHV�
SXEOLTXHV 䘟

���0DVTXHV�GH�SURWHFWLRQ�IRXUQLV�DX[�YR\DJHXUV�HQ�FDV�GH�EHVRLQ 䘟
���'pVLQIHFWDQW�SRXU�OHV�PDLQV�j�OD�GLVSRVLWLRQ�GHV�YR\DJHXUV�HW�GX�
SHUVRQQHO 䘟

���'LVWDQFLDWLRQ�VRFLDOH�LPSRVpH�WRXW�DX�ORQJ�GH�O
H[SpULHQFH 䘟

���$VVDLQLVVHPHQW�UpJXOLHU�GHV�]RQHV�j�IRUW�WUDILF 䘟

���0DWpULHO�pTXLSHPHQW�GpVLQIHFWp�HQWUH�OHV�XWLOLVDWLRQV 䚷

���9pKLFXOHV�GH�WUDQVSRUW�UpJXOLqUHPHQW�GpVLQIHFWpV 䚷

���/HV�JXLGHV�GRLYHQW�VH�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV 䘟

����&RQWU{OH�UpJXOLHU�GH�OD�WHPSpUDWXUH�GX�SHUVRQQHO 䘟

����&RQWU{OH�GH�OD�WHPSpUDWXUH�GHV�YR\DJHXUV�j�OHXU�DUULYpH
����3ROLWLTXH�GH�PDLQWLHQ�j�GRPLFLOH�UpPXQpUp�SRXU�OH�SHUVRQQHO�
SUpVHQWDQW�GHV�V\PSW{PHV 䘟

����3DLHPHQWV�VDQV�FRQWDFW�SRXU�OHV�SRXUERLUHV�HW�OHV�VXSSOpPHQWV

����5HPERXUVHPHQW�GHV�ELOOHWV�VDQV�FRQWDFW 䚷

:,�),�JUDWXLW 2XL 7RLOHWWH 2XL䠄6W\OH�RFFLGHQWDO䠅

$XWUHV�UHPDUTXHV



8Q�HVSUHVVR�DYHF�XQ�VRXSoRQ�G
DYHQWXUH�
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1DYLJXHU�GDQV�OD�PHU�LQWpULHXUH�GH�6HWR�DYHF�0��<DPDVKLWD��XQ�DYHQWXULHU�TXL�D�IDLW�OH�WRXU�

GH�O
RFpDQ�3DFLILTXH��j�ERUG�GH�O
�2ULKDOFRQ���/H�SDUFRXUV�HVW�FRQoX�HQ�IRQFWLRQ�GX�FOLPDW�

GX�MRXU�HW�GHV�EHVRLQV�GHV�SDUWLFLSDQWV��DORUV�SRXUTXRL�QH�SDV�H[SORUHU�OD�PHU�LQWpULHXUH�GH�

6HWR��TXL�FKDQJH�G
H[SUHVVLRQ�VHORQ�OD�VDLVRQ�HW�O
KHXUH�GH�OD�MRXUQpH�"

3DUWH]�DYHF�XQ�DYHQWXULHU�HQ�YRLOLHU�
DXWRXU�GX�3DFLILTXH���9R\DJH�HQ�
YRLOLHU�YHUV�OHV�HDX[��FDOPHV��GH�OD�
PHU�LQWpULHXUH�GH�6HWR

6HQWH]�YRXV�FRPPH�XQ�DYHQWXULHU�j�ERUG�GH�O
2ULKDOFRQ�DYHF�
.HQLFKL�<DPDVKLWD��O
DYHQWXULHU�TXL�D�IDLW�OH�WRXU�GH�O
RFpDQ�3DFLILTXH�
�

&RQFHSWLRQ�RULJLQDOH�GX�SDUFRXUV�HQ�IRQFWLRQ�GX�YHQW�HW�GHV�
H[LJHQFHV�GX�MRXU�

(Q�PRGH�QDYLJDWLRQ��LO�Q
\�D�SDV�GH�EUXLW�GH�PRWHXU�HW�YRXV�SRXYH]�
SURILWHU�GHV�HDX[�FDOPHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR�DYHF�OH�EUXLW�
GX�YHQW�HW�GHV�YDJXHV�

eFRXWH]�0��<DPDVKLWD��XQ�DYHQWXULHU��SDUOHU�GH�VHV�DYHQWXUHV�DXWRXU�
GX�PRQGH�DYHF�VRQ�HVSUHVVR�VSpFLDO�

9XHV�VSHFWDFXODLUHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR�TXL�FKDQJHQW�
G
H[SUHVVLRQ�j�GLIIpUHQWV�PRPHQWV�GH�OD�MRXUQpH���FLHO�EOHX��FRXFKHU�
GH�VROHLO�HW�YXHV�QRFWXUQHV�GH�O
XVLQH�

32,17�)257

䠬䠨䠝䠪

Ɣ

Ɣ

Ɣ

Ɣ

&RPPH�OH�YHQW�VRXIIOH��VXLYH]�YRWUH�F°XU 1DYLJXHU�VXU�XQ�\DFKW�ORUV�G
XQH�DYHQWXUH�GDQV�O
RFpDQ�3DFLILTXH %DVp�j�2WDNH�&LW\��G
DSUqV�VRQ�H[SpULHQFH�GH�
O
HVFDODGH�j�<RVHPLWH�

Ɣ

6RXWLHQ�DX�WRXULVPH�GXUDEOH7285,60(�'85$%/(
'XUDELOLWp�GH�O
HQYLURQQHPHQW�QDWXUHO�䠖䖩䖩
'XUDELOLWp�FRPPXQDXWDLUH�HW�FXOWXUHOOH�䠖䖩䖩
'XUDELOLWp�GH�O
pFRQRPLH�ORFDOH�䠖䖩䖩

D��
E��
F���
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1RP�GX�SODQ
3DUWH]�DYHF�XQ�DYHQWXULHU�HQ�YRLOLHU�DXWRXU�GX�3DFLILTXH���9R\DJH�HQ�YRLOLHU�YHUV�OHV�HDX[�
�FDOPHV��GH�OD�PHU�LQWpULHXUH�GH�6HWR

&DWpJRULH�GH�SODQ $FWLYLWp��FRQWHQX�j�UpDOLVHU�HQ�XQ�VHXO�HQGURLW�

7KqPH�GX�SODQ�
�VpOHFWLRQQH]����� 3OHLQ�DLU��DYHQWXUH 1DWXUH��$FWLYLWpV�VRFLDOHV 䚷6DLVRQ

)DLWV�PDUTXDQWV������
OLVWpV�

6HQWH]�YRXV�FRPPH�XQ�DYHQWXULHU�j�ERUG�GH�O
2ULKDOFRQ�DYHF�.HQLFKL�<DPDVKLWD��O
DYHQWXULHU�TXL�D�IDLW�OH�WRXU�GH�O
RFpDQ�3DFLILTXH��
&RQFHSWLRQ�RULJLQDOH�GX�SDUFRXUV�HQ�IRQFWLRQ�GX�YHQW�HW�GHV�H[LJHQFHV�GX�MRXU�
(Q�PRGH�QDYLJDWLRQ��LO�Q
\�D�SDV�GH�EUXLW�GH�PRWHXU�HW�YRXV�SRXYH]�SURILWHU�GHV�HDX[�FDOPHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR�DYHF�OH�EUXLW�
GX�YHQW�HW�GHV�YDJXHV�
eFRXWH]�0��<DPDVKLWD��XQ�DYHQWXULHU��SDUOHU�GH�VHV�DYHQWXUHV�DXWRXU�GX�PRQGH�DYHF�VRQ�HVSUHVVR�VSpFLDO�
9XHV�VSHFWDFXODLUHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR�TXL�FKDQJHQW�G
H[SUHVVLRQ�j�GLIIpUHQWV�PRPHQWV�GH�OD�MRXUQpH���FLHO�EOHX��FRXFKHU�GH�
VROHLO�HW�YXHV�QRFWXUQHV�GH�O
XVLQH�

5e680e������OLJQHV�
1DYLJXHU�GDQV�OD�PHU�LQWpULHXUH�GH�6HWR�DYHF�0��<DPDVKLWD��XQ�DYHQWXULHU�TXL�D�IDLW�OH�WRXU�GH�O
RFpDQ�3DFLILTXH��j�ERUG�GH�
O
�2ULKDOFRQ���/H�SDUFRXUV�HVW�FRQoX�HQ�IRQFWLRQ�GX�FOLPDW�GX�MRXU�HW�GHV�EHVRLQV�GHV�SDUWLFLSDQWV��DORUV�SRXUTXRL�QH�SDV�H[SORUHU�OD�
PHU�LQWpULHXUH�GH�6HWR��TXL�FKDQJH�G
H[SUHVVLRQ�VHORQ�OD�VDLVRQ�HW�O
KHXUH�GH�OD�MRXUQpH�"

'e7$,/6

$YH]�YRXV�GpMj�IDLW�GH�OD�YRLOH�"�8QH�IRLV�TXH�YRXV�DXUH]�JR�Wp�DX�FKDUPH�GH�OD�YRLOH��TXL�XWLOLVH�OD�SXLVVDQFH�GX�YHQW�SRXU�YRXV�
SURSXOVHU�YHUV�O
DYDQW��YRXV�QH�O
RXEOLHUH]�MDPDLV��/D�PHU�LQWpULHXUH�GH�6HWR��R��LO�Q
\�D�SDV�GH�EUXLW�GH�PRWHXU�PDLV�VHXOHPHQW�OH�VRQ�
GX�YHQW��GHV�YDJXHV�HW�GHV�RLVHDX[�GH�PHU��HVW�XQ�HQGURLW�R��YRXV�SRXYH]�YUDLPHQW�UHVVHQWLU�XQ�VHQWLPHQW�GH�OLEHUWp���/D�PHU�
LQWpULHXUH�GH�6HWR�HVW�XQ�HQGURLW�FKDUPDQW�DYHF�VD�PHU�FDOPH�HW��WUDQTXLOOH��HW�VRQ�PDJQLILTXH�DUFKLSHO�G
vOHV�GH�WDLOOHV�GLYHUVHV��$QFUp�
VXU�XQH�SODJH�FODVVpH�DX�SDWULPRLQH�PRQGLDO�RX�GDQV�XQH�FULTXH�G
vOH�LQKDELWpH��YRXV�SRXUUH]�GpJXVWHU�XQ�H[SUHVVR�HW�SURILWHU�GX�
SDUIXP�GH�OD�PHU��/H�FLHO�HW�OD�PHU�FKDQJHQW�G
H[SUHVVLRQ�VHORQ�O
KHXUH�GH�OD�MRXUQpH���FLHO�EOHX�GDQV�OD�MRXUQpH��FRXFKHU�GH�VROHLO�OH�
VRLU��HW�SD\VDJH�G
XVLQH�HW�FODLU�GH�OXQH�OD�QXLW���0DLV�FH�Q
HVW�SDV�OH�VHXO�DWWUDLW�GH�FH�SODQ��/H�YpULWDEOH�DWWUDLW�HVW�TXH�YRXV�SRXYH]�
YRXV�PrPH�GHYHQLU�XQ��DYHQWXULHU��MXVWH�SRXU�DXMRXUG
KXL��j�ERUG�GH�.HQLFKL�<DPDVKLWD��XQ�DYHQWXULHU�TXL�D�IDLW�OH�WRXU�GH�O
RFpDQ�
3DFLILTXH��HW�GH�VRQ�\DFKW��O
2ULKDOFRQ���,O�HVW�HQ�FRQWDFW�DYHF�OD�QDWXUH�GHSXLV�WURLV�DQV�HW�GHX[�PRLV��IDLVDQW�OH�WRXU�GH�O
RFpDQ�
3DFLILTXH�j�OD�YRLOH�DYHF�VD�IDPLOOH�GH�TXDWUH�SHUVRQQHV��UpXVVLVVDQW�OD�SUHPLqUH�DVFHQVLRQ�MDSRQDLVH�HQ�VROR�GH�OD�IDFH�QRUG�RXHVW�GX�
+DOI�'RPH�j�<RVHPLWH��DORUV�OD�SOXV�KDXWH�IDODLVH�GX�PRQGH�VHORQ�OH�*XLQQHVV�:RUOG�5HFRUGV���HW�JpUDQW�G
XQH�pFROH�G
HVFDODGH�HW�
G
XQ�0LNXUDGDNH��0��<DPDVKLWD�VDLW�WUqV�ELHQ�FRPPHQW�WUDLWHU�DYHF�OHV�JHQV��(Q�pFRXWDQW�VHV�UpFLWV�G
DYHQWXUHV��VHV�UpIOH[LRQV�VXU�OD�
QDWXUH�HW�SDUIRLV�VHV�KLVWRLUHV�pGXFDWLYHV�SHQGDQW�OD�QDYLJDWLRQ��YRXV�YRXV�VHQWLUH]�UDSLGHPHQW�FRPPH�XQ�DYHQWXULHU���9RXV�SRXYH]�
MHWHU�O
DQFUH�GDQV�XQH�FULTXH�WUDQTXLOOH�HW�VDYRXUHU�XQH�WDVVH�G
H[SUHVVR��RX�YRXV�UHQGUH�HQ�ND\DN�VXU�XQH�vOH�LQKDELWpH�SRXU�YRXV�
SURPHQHU�HW�YRXV�DPXVHU�HQ�PHU��&
HVW�YRXV�TXL�GpFLGH]��2SpUDWHXU�GX�EDWHDX���$GYHQWXUH�&DIH�2ULKDOFRQ
/D�QDYLJDWLRQ�GH�0L\DMLPD�
j�.XVXED�HW�GHV�QDYLJDWLRQV�HQWLqUHPHQW�SHUVRQQDOLVpHV�VRQW�pJDOHPHQW�GLVSRQLEOHV��9HXLOOH]�QRXV�FRQWDFWHU�VL�YRXV�rWHV�LQWpUHVVp�

6&+('8/(

+HXUH�GH�
GpEXW�

+HXUH�GH�
ILQ

1RP�GH�O
HQGURLW
�OLHX�G
HVFDOH�RX�GH�WUDQVLW� 'pWDLOV�GH�O
H[SpULHQFH

��䠖�� ��䠖�� 5DVVHPEOH]�YRXV�GHYDQW�OD�FRRSpUDWLYH�GH�SrFKH�.XED�HW�PRQWH]�j�ERUG�
GX�EDWHDX�

��䠖�� �䠖�� /D�YRLOH��OH�PRXLOODJH��O
KHXUH�GH�O
HVSUHVVR��OH�GpEDUTXHPHQW�VXU�XQH�vOH�
GpVHUWH��HWF�

�䠖�� �䠖�� 5HQYRL�GHYDQW�OD�FRRSpUDWLYH�GH�SrFKH�GH�.XED

3RLQW�GH�UHQFRQWUH 'HYDQW�O
$VVRFLDWLRQ�FRRSpUDWLYH�GH�SrFKH�GH�.XED

$GUHVVH�GX�OLHX�
GH�UpXQLRQ �������.XED��2WDNH�&LW\��+LURVKLPD���������

$FFqV

9HXLOOH]�FKHUFKHU�OH�\DFKW�DQFUp�GDQV�OH�SRUW��SUqV�GH�OD�IDoDGH�GX�EkWLPHQW�GH�OD�FRRSpUDWLYH�GH�
SrFKH�GH�.XED�
�
�9RLWXUHV���'HV�SODFHV�GH�SDUNLQJ�VRQW�GLVSRQLEOHV�GHYDQW�OD�FRRSpUDWLYH�GH�SrFKHXUV��9HXLOOH]�
GHPDQGHU�GHV�GpWDLOV�ORUV�GH�OD�UpXQLRQ�
�7UDQVSRUWV�HQ�FRPPXQ������PLQXWHV�j�SLHG�GH�OD�JDUH�-5�GH�.XED�

3UL[�GX�SODQ�SULQFLSDO

䚷 &DWpJRULH�� &DWpJRULH�� &DWpJRULH�� &DWpJRULH��
&ODVVLILFDWLRQ

�kJH��QRPEUH�GH�
SHUVRQQHV��HWF��

UpJXODULWp

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

������

8QLWp�G
DSSOLFDWLRQ SDU�KDELWDQW SDU�JURXSH SDU�JURXSH SDU�JURXSH䚷
,QFOXV�GDQV�OH�WDULI�

SULQFLSDO )UDLV�GH�ORFDWLRQ�GX�\DFKW��DVVXUDQFH�GHV�SDVVDJHUV��ERLVVRQV�QRQ�DOFRROLVpHV��UDIUDvFKLVVHPHQWV�

1RQ�LQFOXV�GDQV�OH�
WDULI�SULQFLSDO �

3UL[�GH�O
RSWLRQ

䚷 2SWLRQ䠍 2SWLRQ䠎 2SWLRQ䠏 2SWLRQ䠐

1RP�GH�O
RSWLRQ 䚷 䚷 䚷 䚷

H[SOLFDWLRQ�GpWDLOOpH 䚷 䚷 䚷 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�� �� �� ��

8QLWp�G
DSSOLFDWLRQ 䚷 䚷 䚷 䚷

'XUpH � KHXUHV
+HXUH�

G
DFKqYHPHQW�GH�
O
DVVHPEODJH

��PLQXWHV�DYDQW�O
KHXUH�GH�GpSDUW

'DWH�OLPLWH�GH�
UpVHUYDWLRQ -XVTX
j����KHXUHV�DYDQW�O
KHXUH�GH�GpEXW

7HPSV�G
H[SpULHQFH

䘟�OHV�
MRXUV�GH�OD�
VHPDLQH�

TXL�
FRQYLHQQH

QW�

MRXU�GH�OD�VHPDLQH +HXUH�LQLWLDOH�GH�
GpPDUUDJH

+HXUH�GH�GpSDUW�
ILQDOH )UpTXHQFH

䘟䚷 WRXV�OHV�MRXUV ��䠖�� ��䠖�� 7RXWHV�OHV����PLQXWHV

/XQGL 䠖 䠖 䚷

0DUGL 䠖 䠖
䚷
䚷

0HUFUHGL 䠖 䠖
䚷
䚷

-HXGL 䠖 䠖
䚷
䚷

9HQGUHGL 䠖 䠖
䚷
䚷

䚷 6DPHGL 䠖 䠖 䚷

䚷 'LPDQFKH 䠖 䠖 䚷

+RUDLUHV�VSpFLDX[�QRQ�
FRXYHUWV�FL�GHVVXV

)HUPp��ORUVTXH���
MRXUV�IpULpV�RX�SOXV�

VRQW�SUpYXV��
9DFDQFHV�

VDLVRQQLqUHV��GH�ILQ�
G
DQQpH��GH�1RXYHO�

$Q��HWF��

,1)250$7,21
'pWDLOV�GX�SODQ

$�SURSRV�GH�O
LQVWDOODWLRQ

3UL[

3URJUDPPH



(Q�FDV�GH�
QRQ�SUpVHQWDWLRQ�

0pWKRGH�GH�FRQWDFW�
0pWpR��

FDWDVWURSKHV��HWF�

(QYR\H]�XQ�FRXUULHO�DX�PRLQV���MRXU�DYDQW�OH�MRXU�GH�O
H[SpULHQFH�

3ROLWLTXH�
G
DQQXODWLRQ�䘟�SRXU�

FHOXL�TXH�YRXV�
YRXOH]

䚷
0RGqOHV�GH�SROLWLTXH�

G
DQQXODWLRQ 䘟 4XDQG�DQQXOHU

)UDLV�
G
DQQXODWLRQ�j�
SD\HU�j�YRWUH�
HQWUHSULVH䠄$䠅

)UDLV�
G
DQQXODWLRQ�
DWWUDFWLIV�DX�
-$321䠄%䠅

3ROLWLTXH�G
DQQXODWLRQ�
SRXU�OHV�FOLHQWV

䠄$�%䠅

3URGXLWV�KRUV�
YR\DJH�

Q
LPSOLTXDQW�SDV�
GH�GpSODFHPHQW�
GH�PDUFKDQGLVHV�
RX�GH�ORJHPHQW

䛆3DWWHUQ䠍䛇$WWUDFWLYH�
-$3$1�SROLWLTXH�

G
DQQXODWLRQ�VWDQGDUG

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�YLVLWH ��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�WRXUQpH ��� ��� ���

/H�MRXU�DYDQW�OD�GDWH�
GH�OD�YLVLWH��OH�MRXU�

GH�OD�YLVLWH
���� �� ����

3URGXLWV�
FRPPHUFLDX[�GH�
YR\DJH�LPSOLTXDQW�

OH�YR\DJH�HW�
O
KpEHUJHPHQW

䛆3DWWHUQ䠎䛇3ROLWLTXH�
G
DQQXODWLRQ�GHV�

FRQGLWLRQV�JpQpUDOHV�GH�
O
DJHQFH�GH�YR\DJH�
(Q�SULQFLSH��OHV�

PRGLILFDWLRQV�QH�VRQW�SDV�
DXWRULVpHV�

䘟䚷

���j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
�����MRXUV�DYDQW�

SRXU�XQ�YR\DJH�G
XQ�
MRXU

��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�SUpFpGDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�GH�OD�GDWH�GH�
GpSDUW�GH�
O
H[FXUVLRQ

��� ��� ���

$SUqV�OH�GpSDUW�GH�
OD�YLVLWH��DXFXQ�

VSHFWDFOH
���� ��� ����

�������ᆅᇦ䝤䝷䞁䝕䜱䞁䜾◊✲ᡤ䡘䚷��

6HWR�,QODQG�6HD�

6(72
8
&
+
,�672

5<�䡘
�,1

)2
0
$7,2

1

,1)250$7,21

'pSDQQDJH

/DQJXDJH�VXSSRUW�
䘟�WR�WKRVH�WKDW�

DSSO\

䚷 $QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV��LQFOXUH�
OH�QRP�GH�OD�ODQJXH�

JXLGH 䚷 䚷 䚷

JXLGH�DXGLR 䘟䚷 䚷 䚷 䚷

PDWpULHO�H[SOLFDWLI 䚷 䚷 䚷 䚷

$XWUH 䚷 䚷 䚷 䚷

1LYHDX�GH�ODQJXH�GX�JXLGH
$QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV

DFFXHLO�XQLTXHPHQW� 䚷 䚷 䚷

6RXWLHQ�OLQJXLVWLTXH

([LJHQFHV�SRXU�OHV�SDUWLFLSDQWV

&DSDFLWp OH�SOXV�
SHWLW 䠍

SHUV
RQQ
H

OH�SOXV�
JUDQG �

SHUV
RQQ
H

&RQGLWLRQV�GH�OD�
OLEUH�SDUWLFLSDWLRQ 䚷

$UWLFOHV�j�
DSSRUWHU 䚷

([LJHQFHV�GHV�
SDUWLFLSDQWV

9HXLOOH]�PHWWUH�䘟�
VXU�FHX[�TXL�
V
DSSOLTXHQW�

/HV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW�SHXYHQW�SDUWLFLSHU� 䚷

$FFHVVLEOH�HQ�IDXWHXLO�URXODQW�SRXU�WRXV�OHV�WUDQVIHUWV� 䚷

7RXWHV�OHV�VXUIDFHV�GX�VRO�VRQW�DFFHVVLEOHV�DX[�IDXWHXLOV�
URXODQWV� 䚷

/HV�SRXVVHWWHV�VRQW�DXWRULVpHV� 䚷

/HV�DQLPDX[�GH�FRPSDJQLH�VRQW�DXWRULVpV� 䚷

7UDQVSRUWV�SXEOLFV�j�SUR[LPLWp� 䘟

,O�HVW�SRVVLEOH�G
HQ�IDLUH�O
H[SpULHQFH�DYHF�XQ�EpEp�VXU�YRV�
JHQRX[� 䚷

'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�
HQ�EDV�kJH� 䚷

,O�Q
HVW�SDV�UHFRPPDQGp�GH�SDUWLFLSHU�VL�YRXV�VRXIIUH]�GH�
PDX[�GH�GRV� 䘟䚷

/HV�IHPPHV�HQFHLQWHV�QH�VRQW�SDV�DXWRULVpHV�j�SDUWLFLSHU� 䚷

/D�SDUWLFLSDWLRQ�Q
HVW�SDV�UHFRPPDQGpH�VL�YRXV�VRXIIUH]�
G
XQ�SUREOqPH�FDUGLDTXH�JUDYH�RX�G
XQ�DXWUH�SUREOqPH�
PpGLFDO�

䚷

8Q�VHUYLFH�GH�EDJDJHULH�HVW�GLVSRQLEOH�
/HV�SKRWRJUDSKLHV�QH�VRQW�SDV�DXWRULVpHV�HQ�UDLVRQ�GH�OD�
SURWHFWLRQ�GHV�GURLWV�G
DXWHXU�HW�GHV�SRUWUDLWV�
'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�
HQ�EDV�kJH� 䚷

$XWUHV�H[LJHQFHV�
GHV�SDUWLFLSDQWV 䚷

0HVXUHV�GH�VDQWp�HW�GH�VpFXULWp
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�YR\DJHXUV�GDQV�OHV�OLHX[�
SXEOLFV 䘟
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�JXLGHV�GDQV�OHV�]RQHV�
SXEOLTXHV 䘟

���0DVTXHV�GH�SURWHFWLRQ�IRXUQLV�DX[�YR\DJHXUV�HQ�FDV�GH�EHVRLQ
���'pVLQIHFWDQW�SRXU�OHV�PDLQV�j�OD�GLVSRVLWLRQ�GHV�YR\DJHXUV�HW�GX�
SHUVRQQHO 䘟

���'LVWDQFLDWLRQ�VRFLDOH�LPSRVpH�WRXW�DX�ORQJ�GH�O
H[SpULHQFH

���$VVDLQLVVHPHQW�UpJXOLHU�GHV�]RQHV�j�IRUW�WUDILF 䘟

���0DWpULHO�pTXLSHPHQW�GpVLQIHFWp�HQWUH�OHV�XWLOLVDWLRQV 䘟䚷

���9pKLFXOHV�GH�WUDQVSRUW�UpJXOLqUHPHQW�GpVLQIHFWpV 䘟䚷

���/HV�JXLGHV�GRLYHQW�VH�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV 䘟

����&RQWU{OH�UpJXOLHU�GH�OD�WHPSpUDWXUH�GX�SHUVRQQHO 䘟

����&RQWU{OH�GH�OD�WHPSpUDWXUH�GHV�YR\DJHXUV�j�OHXU�DUULYpH
����3ROLWLTXH�GH�PDLQWLHQ�j�GRPLFLOH�UpPXQpUp�SRXU�OH�SHUVRQQHO�
SUpVHQWDQW�GHV�V\PSW{PHV 䘟

����3DLHPHQWV�VDQV�FRQWDFW�SRXU�OHV�SRXUERLUHV�HW�OHV�VXSSOpPHQWV 䘟

����5HPERXUVHPHQW�GHV�ELOOHWV�VDQV�FRQWDFW 䘟

:,�),�JUDWXLW � 7RLOHWWH 2XL��VW\OH�RFFLGHQWDO�

$XWUHV�UHPDUTXHV
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6SHFWDFXODLUH�FURLVLqUH�DXWRXU�GH�0L\DMLPD�
��'pFRXYHUWH�GH��O
vOH�GH�'LHX��HW�GpMHXQHU�
�GLPDQFKH�VHXOHPHQW�

$SSUHQH]�O
KLVWRLUH�HW�OH�UpFLW�GH�0L\DMLPD�SRXU�PLHX[�FRPSUHQGUH�
FHWWH�vOH�IDVFLQDQWH�

9LVLWH]�OHV�VDQFWXDLUHV�TXL�QH�SHXYHQW�rWUH�DWWHLQWV�TX
HQ�EDWHDX�

3URILWH]�GHV�PDJQLILTXHV�SD\VDJHV�GH�0L\DMLPD�GHSXLV�OD�PHU��

32,17�)257

䠬䠨䠝䠪

7285,60(�'85$%/(
'XUDELOLWp�GH�O
HQYLURQQHPHQW�QDWXUHO�䠖䖩䖩
'XUDELOLWp�FRPPXQDXWDLUH�HW�FXOWXUHOOH�䠖䖩䖩
'XUDELOLWp�GH�O
pFRQRPLH�ORFDOH�䠖䖩䖩

D��
E��
F���

0L\DMLPD��VXUQRPPpH�O
vOH�GHV�GLHX[��HVW�SDUVHPpH�GH�QRPEUHX[�VDQFWXDLUHV�DXWUHV�TXH�

FHOXL�G
,WVXNXVKLPD��HW�SDUPL�HX[��OHV�VHSW�VDQFWXDLUHV�TXL�IRQW�IDFH�j�OD�PHU�VRQW�DSSHOpV�

OHV��VDQFWXDLUHV�1DQDXUD���6XU�FH�SODQ��YRXV�YLVLWHUH]�VHSW�VDQFWXDLUHV�HQ�EDWHDX�HW�IHUH]�

OH�WRXU�FRPSOHW�GH�0L\DMLPD��¬�OD�ILQ�GH�OD�FURLVLqUH��SURILWH]�G
XQ�GpOLFLHX[�GpMHXQHU�WRXW�HQ�

VHQWDQW�OD�EULVH�PDULQH�j�+$1$,.$'$�

Ɣ

Ɣ

Ɣ

8Q�QRXYHDX�QDYLUH�Qp�GH�OD�SDVVLRQ

&DSLWDLQH�)XMLVDWR

6SHFWDFXODLUH�FRXFKHU�GH�VROHLO�GHSXLV�OH�PDQqJH�XQLTXH�+$1$,.$'$�

9LVLWH�GH�O
vOH�GH�'LHX�GHSXLV�OD�PHU�DQFLHQQH 9XH�LQWpULHXUH�GH�+$1$,.$'$
6DYRXUH]�YRWUH�UHSDV�WRXW�HQ�VHQWDQW�OD�EULVH�PDULQH��
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1RP�GX�SODQ
6SHFWDFXODLUH�FURLVLqUH�DXWRXU�GH�0L\DMLPD���'pFRXYHUWH�GH��O
vOH�GH�'LHX��HW�GpMHXQHU�
�GLPDQFKH�VHXOHPHQW�

&DWpJRULH�GH�SODQ 7RXU��FRQWHQX�SRXU�YLVLWHU�GHX[�RX�SOXVLHXUV�OLHX[�

7KqPH�GX�SODQ�
�VpOHFWLRQQH]����� &XLVLQH 1DWXUH��$FWLYLWpV�VRFLDOHV

)DLWV�PDUTXDQWV������
OLVWpV�

$SSUHQH]�O
KLVWRLUH�HW�OH�UpFLW�GH�0L\DMLPD�SRXU�PLHX[�FRPSUHQGUH�FHWWH�vOH�IDVFLQDQWH�
9LVLWH]�OHV�VDQFWXDLUHV�TXL�QH�SHXYHQW�rWUH�DWWHLQWV�TX
HQ�EDWHDX�
3URILWH]�GHV�PDJQLILTXHV�SD\VDJHV�GH�0L\DMLPD�GHSXLV�OD�PHU��

5e680e������OLJQHV�

0L\DMLPD��VXUQRPPpH�O
vOH�GHV�GLHX[��HVW�SDUVHPpH�GH�QRPEUHX[�VDQFWXDLUHV�DXWUHV�TXH�FHOXL�G
,WVXNXVKLPD��HW�SDUPL�HX[��OHV�VHSW�
VDQFWXDLUHV�TXL�IRQW�IDFH�j�OD�PHU�VRQW�DSSHOpV�OHV��VDQFWXDLUHV�1DQDXUD���6XU�FH�SODQ��YRXV�YLVLWHUH]�VHSW�VDQFWXDLUHV�HQ�EDWHDX�HW�
IHUH]�OH�WRXU�FRPSOHW�GH�0L\DMLPD��¬�OD�ILQ�GH�OD�FURLVLqUH��SURILWH]�G
XQ�GpOLFLHX[�GpMHXQHU�WRXW�HQ�VHQWDQW�OD�EULVH�PDULQH�j�
+$1$,.$'$�

'e7$,/6
'pFRXYUH]�0L\DMLPD�FRPPH�YRXV�QH�O
DYH]�MDPDLV�YX�DXSDUDYDQW�
'pMHXQH]�VXU�OH�+$1$,.$'$�HQ�IORWWDQW�GDQV�OD�PHU�FDOPH�DX�ODUJH�GH�OD�F{WH�RXHVW�GH�0L\DMLPD��HW�SDVVH]�XQ�PRPHQW�OX[XHX[�
FRPPH�VL�OH�PDJQLILTXH�SD\VDJH�GHYDQW�YRXV�Q
DSSDUWHQDLW�TX
j�YRXV��

6&+('8/(

+HXUH�GH�
GpEXW�

+HXUH�GH�
ILQ

1RP�GH�O
HQGURLW
�OLHX�G
HVFDOH�RX�GH�WUDQVLW� 'pWDLOV�GH�O
H[SpULHQFH

��䠖�� (UEH 5DVVHPEOHPHQW�HW�GpSDUW��HQ�YRLWXUH�

��䠖�� OD�MHWpH�
$UULYpH�HW�GpSDUW�GX�SRUW
)DLWHV�OH�WRXU�GH�O
vOH�G
,WVXNXVKLPD�GDQV�OH�VHQV�GHV�DLJXLOOHV�G
XQH�PRQWUH�
HW�YLVLWH]�QHXI�VDQFWXDLUHV�GDQV�OHV�VHSW�XUD��VHSW�PHUV��GHSXLV�OD�PHU�

��䠖�� +$1$,.$'$ +$1$,.$'$�'pMHXQHU

��䠖�� OD�MHWpH� 5HWRXU�DX�SRUW��HQ�YRLWXUH�

��䠖�� (UEH GLVVROXWLRQ

3RLQW�GH�UHQFRQWUH (UEH�%HNNDQ�

$GUHVVH�GX�OLHX�
GH�UpXQLRQ ��������2NLVKLR\D��+DWVXNDLFKL�VKL��+LURVKLPD���������

$FFqV

䛆&DU䛇$SSUR[LPDWLYHPHQW����PLQXWHV�GX�FHQWUH�YLOOH�G
+LURVKLPD�
䛆7UDLQ䛇'H�OD�JDUH�-5�+LURVKLPD�j�OD�JDUH�G
2QRXUD�SDU�OD�OLJQH�-5�6DQ\R�OLQH䠄DSSUR[����PLQ��HW�
HQYLURQ����PLQ�j�SLHG�GH�OD�JDUH�
䈜8Q�VHUYLFH�GH�WUDQVIHUW�GHSXLV�OD�JDUH�-5�G
2QRXUD�HVW�GLVSRQLEOH�

3UL[�GX�SODQ�SULQFLSDO

䚷 &DWpJRULH�� &DWpJRULH�� &DWpJRULH�� &DWpJRULH��
&ODVVLILFDWLRQ

�kJH��QRPEUH�GH�
SHUVRQQHV��HWF��

��DQV�HW�SOXV

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�������

8QLWp�G
DSSOLFDWLRQ SDU�KDELWDQW SDU�JURXSH SDU�JURXSH SDU�JURXSH䚷
,QFOXV�GDQV�OH�WDULI�

SULQFLSDO &URLVLqUH��GpMHXQHU�VXU�+$1$,.$'$��WUDQVIHUWV�HQ�YRLWXUH

1RQ�LQFOXV�GDQV�OH�
WDULI�SULQFLSDO �

3UL[�GH�O
RSWLRQ

䚷 2SWLRQ䠍 2SWLRQ䠎 2SWLRQ䠏 2SWLRQ䠐

1RP�GH�O
RSWLRQ 䚷 䚷 䚷 䚷

H[SOLFDWLRQ�GpWDLOOpH 䚷 䚷 䚷 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�� �� �� ��

8QLWp�G
DSSOLFDWLRQ 䚷 䚷 䚷 䚷

'XUpH ��KHXUHV����PLQXWHV
+HXUH�

G
DFKqYHPHQW�GH�
O
DVVHPEODJH

��PLQXWHV�DYDQW�O
KHXUH�GH�GpSDUW

'DWH�OLPLWH�GH�
UpVHUYDWLRQ -XVTX
j���MRXUV�j�O
DYDQFH

7HPSV�
G
H[SpULHQFH

䘟�OHV�
MRXUV�GH�

OD�
VHPDLQH�

TXL�
FRQYLHQQH

QW�

MRXU�GH�OD�
VHPDLQH

+HXUH�LQLWLDOH�GH�
GpPDUUDJH

+HXUH�GH�GpSDUW�
ILQDOH )UpTXHQFH

䚷 WRXV�OHV�MRXUV 䠖 䠖

/XQGL 䠖 䠖 䚷

0DUGL 䠖 䠖
䚷
䚷

0HUFUHGL 䠖 䠖
䚷
䚷

-HXGL 䠖 䠖
䚷
䚷

9HQGUHGL 䠖 䠖
䚷
䚷

䚷 6DPHGL 䠖 䠖 䚷

䘟䚷 'LPDQFKH ��䠖�� 䠖 䚷

+RUDLUHV�VSpFLDX[�QRQ�
FRXYHUWV�FL�GHVVXV

)HUPp��ORUVTXH���
MRXUV�IpULpV�RX�SOXV�

VRQW�SUpYXV��
9DFDQFHV�

VDLVRQQLqUHV��GH�ILQ�
G
DQQpH��GH�1RXYHO�

$Q��HWF��

,1)250$7,21
'pWDLOV�GX�SODQ

$�SURSRV�GH�O
LQVWDOODWLRQ

3UL[

3URJUDPPH



(Q�FDV�GH�
QRQ�SUpVHQWDWLRQ�

0pWKRGH�GH�FRQWDFW�
0pWpR��

FDWDVWURSKHV��HWF�

$SSHOH]�DX�PRLQV���MRXU�DYDQW�OH�MRXU�GH�O
H[SpULHQFH�

3ROLWLTXH�
G
DQQXODWLRQ�䘟�SRXU�

FHOXL�TXH�YRXV�
YRXOH]

䚷
0RGqOHV�GH�SROLWLTXH�

G
DQQXODWLRQ 䘟 4XDQG�DQQXOHU

)UDLV�
G
DQQXODWLRQ�j�
SD\HU�j�YRWUH�
HQWUHSULVH䠄$䠅

)UDLV�
G
DQQXODWLRQ�
DWWUDFWLIV�DX�
-$321䠄%䠅

3ROLWLTXH�G
DQQXODWLRQ�
SRXU�OHV�FOLHQWV

䠄$�%䠅

3URGXLWV�KRUV�
YR\DJH�

Q
LPSOLTXDQW�SDV�
GH�GpSODFHPHQW�
GH�PDUFKDQGLVHV�
RX�GH�ORJHPHQW

䛆3DWWHUQ䠍䛇$WWUDFWLYH�
-$3$1�SROLWLTXH�

G
DQQXODWLRQ�VWDQGDUG

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�YLVLWH ��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�WRXUQpH ��� ��� ���

/H�MRXU�DYDQW�OD�GDWH�
GH�OD�YLVLWH��OH�MRXU�

GH�OD�YLVLWH
���� �� ����

3URGXLWV�
FRPPHUFLDX[�GH�
YR\DJH�LPSOLTXDQW�

OH�YR\DJH�HW�
O
KpEHUJHPHQW

䛆3DWWHUQ䠎䛇3ROLWLTXH�
G
DQQXODWLRQ�GHV�

FRQGLWLRQV�JpQpUDOHV�GH�
O
DJHQFH�GH�YR\DJH�
(Q�SULQFLSH��OHV�

PRGLILFDWLRQV�QH�VRQW�SDV�
DXWRULVpHV�

䘟䚷

���j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
�����MRXUV�DYDQW�

SRXU�XQ�YR\DJH�G
XQ�
MRXU

��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�SUpFpGDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�GH�OD�GDWH�GH�
GpSDUW�GH�
O
H[FXUVLRQ

��� ��� ���

$SUqV�OH�GpSDUW�GH�
OD�YLVLWH��DXFXQ�

VSHFWDFOH
���� ��� ����

�������ᆅᇦ䝤䝷䞁䝕䜱䞁䜾◊✲ᡤ䡘䚷��
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,1)250$7,21

'pSDQQDJH

/DQJXDJH�VXSSRUW�
䘟�WR�WKRVH�WKDW�

DSSO\

䚷 $QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV��LQFOXUH�
OH�QRP�GH�OD�ODQJXH�

JXLGH 䚷 䚷 䚷

JXLGH�DXGLR 䘟䚷 䚷 䚷 䚷

PDWpULHO�H[SOLFDWLI 䚷 䚷 䚷 䚷

$XWUH 䚷 䚷 䚷 䚷

1LYHDX�GH�ODQJXH�GX�JXLGH

$QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV

VDOXWDWLRQ�
XQLTXHPHQW

VDOXWDWLRQ�
XQLTXHPHQW䚷

VDOXWDWLRQ�
XQLTXHPHQW䚷

6RXWLHQ�DX[�
DSSOLFDWLRQV�GH�
WUDGXFWLRQ䚷

6RXWLHQ�OLQJXLVWLTXH

([LJHQFHV�SRXU�OHV�SDUWLFLSDQWV

&DSDFLWp OH�SOXV�
SHWLW �

SHUV
RQQ
H

OH�SOXV�
JUDQG �

SHUV
RQQ
H

&RQGLWLRQV�GH�OD�
OLEUH�SDUWLFLSDWLRQ 䚷

$UWLFOHV�j�
DSSRUWHU 䚷

([LJHQFHV�GHV�
SDUWLFLSDQWV

9HXLOOH]�PHWWUH�䘟�
VXU�FHX[�TXL�
V
DSSOLTXHQW�

/HV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW�SHXYHQW�SDUWLFLSHU� 䚷

$FFHVVLEOH�HQ�IDXWHXLO�URXODQW�SRXU�WRXV�OHV�WUDQVIHUWV� 䚷

7RXWHV�OHV�VXUIDFHV�GX�VRO�VRQW�DFFHVVLEOHV�DX[�IDXWHXLOV�
URXODQWV� 䚷

/HV�SRXVVHWWHV�VRQW�DXWRULVpHV� 䚷

/HV�DQLPDX[�GH�FRPSDJQLH�VRQW�DXWRULVpV� 䚷

7UDQVSRUWV�SXEOLFV�j�SUR[LPLWp�
,O�HVW�SRVVLEOH�G
HQ�IDLUH�O
H[SpULHQFH�DYHF�XQ�EpEp�VXU�YRV�
JHQRX[�
'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�
HQ�EDV�kJH�
,O�Q
HVW�SDV�UHFRPPDQGp�GH�SDUWLFLSHU�VL�YRXV�VRXIIUH]�GH�
PDX[�GH�GRV�
/HV�IHPPHV�HQFHLQWHV�QH�VRQW�SDV�DXWRULVpHV�j�SDUWLFLSHU� 䚷

/D�SDUWLFLSDWLRQ�Q
HVW�SDV�UHFRPPDQGpH�VL�YRXV�VRXIIUH]�
G
XQ�SUREOqPH�FDUGLDTXH�JUDYH�RX�G
XQ�DXWUH�SUREOqPH�
PpGLFDO�

䚷

8Q�VHUYLFH�GH�EDJDJHULH�HVW�GLVSRQLEOH�
/HV�SKRWRJUDSKLHV�QH�VRQW�SDV�DXWRULVpHV�HQ�UDLVRQ�GH�OD�
SURWHFWLRQ�GHV�GURLWV�G
DXWHXU�HW�GHV�SRUWUDLWV�
'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�
HQ�EDV�kJH� 䚷

$XWUHV�H[LJHQFHV�
GHV�SDUWLFLSDQWV 䚷

0HVXUHV�GH�VDQWp�HW�GH�VpFXULWp
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�YR\DJHXUV�GDQV�OHV�OLHX[�
SXEOLFV 䘟
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�JXLGHV�GDQV�OHV�]RQHV�
SXEOLTXHV 䘟

���0DVTXHV�GH�SURWHFWLRQ�IRXUQLV�DX[�YR\DJHXUV�HQ�FDV�GH�EHVRLQ 䘟
���'pVLQIHFWDQW�SRXU�OHV�PDLQV�j�OD�GLVSRVLWLRQ�GHV�YR\DJHXUV�HW�GX�
SHUVRQQHO 䘟

���'LVWDQFLDWLRQ�VRFLDOH�LPSRVpH�WRXW�DX�ORQJ�GH�O
H[SpULHQFH 䘟

���$VVDLQLVVHPHQW�UpJXOLHU�GHV�]RQHV�j�IRUW�WUDILF 䘟

���0DWpULHO�pTXLSHPHQW�GpVLQIHFWp�HQWUH�OHV�XWLOLVDWLRQV 䘟䚷

���9pKLFXOHV�GH�WUDQVSRUW�UpJXOLqUHPHQW�GpVLQIHFWpV 䘟䚷

���/HV�JXLGHV�GRLYHQW�VH�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV 䘟

����&RQWU{OH�UpJXOLHU�GH�OD�WHPSpUDWXUH�GX�SHUVRQQHO 䘟

����&RQWU{OH�GH�OD�WHPSpUDWXUH�GHV�YR\DJHXUV�j�OHXU�DUULYpH 䘟
����3ROLWLTXH�GH�PDLQWLHQ�j�GRPLFLOH�UpPXQpUp�SRXU�OH�SHUVRQQHO�
SUpVHQWDQW�GHV�V\PSW{PHV 䘟

����3DLHPHQWV�VDQV�FRQWDFW�SRXU�OHV�SRXUERLUHV�HW�OHV�VXSSOpPHQWV

����5HPERXUVHPHQW�GHV�ELOOHWV�VDQV�FRQWDFW

:,�),�JUDWXLW � 7RLOHWWH 2XL��VW\OH�MDSRQDLV�XQLTXHPHQW�

$XWUHV�UHPDUTXHV
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7RXU�F\FOLVWH�GH�6KLPDQDPL�.DLGR�HW�
H[SpULHQFH�G
XQ�DWHOLHU�ORFDO

&HW�LWLQpUDLUH�F\FOLVWH�YRXV�IHUD�WUDYHUVHU�GHX[�vOHV�VXU�OH�6KLPDQDPL�
.DLGR��XQ�SDUFRXUV�F\FOLVWH�SRSXODLUH�

([SORUH]�O
vOH�j�ORLVLU�VXU�XQ�%URPSWRQ��XQ�YpOR�SOLDQW�YHQX�GX�
5R\DXPH�8QL�

9LVLWH]�GHV�DWHOLHUV�HW�SUHQH]�SODLVLU�j�pFKDQJHU�DYHF�OHV�
FRPPHUoDQWV�ORFDX[�GDQV�OH�TXDUWLHU�FRPPHUoDQW�GH�6KLRPDFKL�

$GPLUH]�O
DUW�XQLTXH�TXL�VH�IRQG�GDQV�OH�SD\VDJH�GH�OD�PHU�LQWpULHXUH�
GH�6HWR�

3URILWH]�GH�OD�YXH�VSHFWDFXODLUH�VXU�OD�OX[XULDQWH�PHU�LQWpULHXUH�GH�
6HWR�SHQGDQW�OD�MRXUQpH�HW�VXU�OD�PDJQLILTXH�PHU�LQWpULHXUH�GH�6HWR�
TXL�GHYLHQW�URXJH�DX�FRXFKHU�GX�VROHLO�

32,17�)257

䠬䠨䠝䠪

7285,60(�'85$%/(
D��
E��
F���

$X�PLOLHX�GX�6KLPDQDPL�.DLGR��XQ�OLHX�VDFUp�SRXU�OHV�F\FOLVWHV��SURILWH]�GX�FKDUPH�GH�

FHWWH�UpJLRQ���OHV�PDJQLILTXHV�SD\VDJHV�GHV�vOHV�HW�OD�YLH�LQVXODLUH�GpWHQGXH���,O�V
DJLW�G
XQH�

H[FXUVLRQ�F\FOLVWH�JXLGpH�VSpFLDOH�GH���KHXUHV�SRXU�OHV�DPDWHXUV�GH�F\FOLVPH��&H�FLUFXLW�

HVW�FRQoX�SRXU�SURILWHU�DX�PD[LPXP�GHV�DWWUDFWLRQV�G
,NXFKLMLPD�HW�G
2PLVKLPD�

Ɣ

Ɣ

Ɣ

Ɣ

+LURNL�:DWDQDEH��TXL�GLULJH�OD��6HWRXFKL�*XLGH�+RXVH�7DELWDVX��VXU�O
vOH�G
,NXFKL� %LF\FOH�LV�D�VW\OLVK�DQG�KLJK�SHUIRUPDQFH�%URPSWRQ

VHUYLFH�GH�YRLWXUHV�GH�VRXWLHQ

/HV�FDUDFWqUHV��6KLVKL�/HPRQ��TXL�WUDGXLVHQW�
OD�VLWXDWLRQ�DFWXHOOH�GH�O
vOH�

9LVLWH�JXLGpH�GX�6KLPDQDPL�.DLGR�j�YpOR��9LVLWHV�JXLGpHV�GH�VLWHV�GH�SKRWRV�SLWWRUHVTXHV�

3URILWH]�GH�OD�JUDQGH�YDULpWp�G
DJUXPHV�FKH]�OHV�
PDUFKDQGV�TXH�YRXV�YLVLWH]�

'H�QRXYHDX[�ORJHPHQWV�RQW�pWp�DFKHYpV�j�6HWRGD�

Ɣ

'XUDELOLWp�GH�O
HQYLURQQHPHQW�QDWXUHO�䠖䖩䖩
'XUDELOLWp�FRPPXQDXWDLUH�HW�FXOWXUHOOH�䠖䖩䖩
'XUDELOLWp�GH�O
pFRQRPLH�ORFDOH�䠖䖩䖩䖩

6RXWLHQ�DX�WRXULVPH�GXUDEOH
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1RP�GX�SODQ 7RXU�F\FOLVWH�GH�6KLPDQDPL�.DLGR�HW�H[SpULHQFH�G
XQ�DWHOLHU�ORFDO

&DWpJRULH�GH�SODQ 7RXU��FRQWHQX�SRXU�YLVLWHU�GHX[�RX�SOXVLHXUV�OLHX[�

7KqPH�GX�SODQ�
�VpOHFWLRQQH]����� 9R\DJH��PDUFKH 3OHLQ�DLU��DYHQWXUH 6DQWp��)RUPH�SK\VLTXH

)DLWV�PDUTXDQWV������
OLVWpV�

&HW�LWLQpUDLUH�F\FOLVWH�YRXV�IHUD�WUDYHUVHU�GHX[�vOHV�VXU�OH�6KLPDQDPL�.DLGR��XQ�SDUFRXUV�F\FOLVWH�SRSXODLUH�
([SORUH]�O
vOH�j�ORLVLU�VXU�XQ�%URPSWRQ��XQ�YpOR�SOLDQW�YHQX�GX�5R\DXPH�8QL�
9LVLWH]�GHV�DWHOLHUV�HW�SUHQH]�SODLVLU�j�pFKDQJHU�DYHF�OHV�FRPPHUoDQWV�ORFDX[�GDQV�OH�TXDUWLHU�FRPPHUoDQW�GH�6KLRPDFKL�
3URILWH]�GH�OD�YXH�VSHFWDFXODLUH�VXU�OD�OX[XULDQWH�PHU�LQWpULHXUH�GH�6HWR�SHQGDQW�OD�MRXUQpH�HW�VXU�OD�PDJQLILTXH�PHU�LQWpULHXUH�GH�6HWR�
TXL�GHYLHQW�URXJH�DX�FRXFKHU�GX�VROHLO�

5e680e������OLJQHV�
$X�PLOLHX�GX�6KLPDQDPL�.DLGR��XQ�OLHX�VDFUp�SRXU�OHV�F\FOLVWHV��SURILWH]�GX�FKDUPH�GH�FHWWH�UpJLRQ���OHV�PDJQLILTXHV�SD\VDJHV�GHV�vOHV�
HW�OD�YLH�LQVXODLUH�GpWHQGXH���,O�V
DJLW�G
XQH�H[FXUVLRQ�F\FOLVWH�JXLGpH�VSpFLDOH�GH���KHXUHV�SRXU�OHV�DPDWHXUV�GH�F\FOLVPH��&H�FLUFXLW�HVW�
FRQoX�SRXU�SURILWHU�DX�PD[LPXP�GHV�DWWUDFWLRQV�G
,NXFKLMLPD�HW�G
2PLVKLPD�

'e7$,/6

/H�6KLPDQDPL�.DLGR��DYHF�VHV�SRQWV�EODQFV�UHOLDQW�OHV�vOHV��HVW�PRQGLDOHPHQW�FRQQX�GHV�F\FOLVWHV��0DLV�FHWWH�H[FXUVLRQ�QH�FRQVLVWH�
SDV�VHXOHPHQW�j�SURILWHU�GHV�PDJQLILTXHV�SD\VDJHV�GHV�vOHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR��6RXV�OD�FRQGXLWH�G
XQ�JXLGH�ORFDO��YRXV�
SRXUUH]�pJDOHPHQW�GpFRXYULU�OD�YLH�TXRWLGLHQQH�IDVFLQDQWH�GHV�KDELWDQWV�GHV�GHX[�vOHV�TXH�YRXV�YLVLWHUH]�

/H�SUHPLHU���,NXFKLMLPD��$UUrWH]�YRXV�GDQV�OD�UXH�FRPPHUoDQWH�6KLRPDFKL�j�O
DWPRVSKqUH�QRVWDOJLTXH��9RXV�\�UHQFRQWUHUH]�GHV�
FRPPHUoDQWV�ORFDX[�SOHLQV�GH�YLH��3RXU�OH�GpMHXQHU��YRXV�SRXUUH]�pJDOHPHQW�GpJXVWHU�GHV�VSpFLDOLWpV�ORFDOHV�TXH�O
RQ�QH�WURXYH�TX
LFL��
$SUqV�OH�GpMHXQHU��UHFRPPHQFH]�j�IDLUH�GX�YpOR���$GPLUH]�OHV�°XYUHV�G
DUW�OH�ORQJ�GH�OD�F{WH��WRXW�HQ�DGPLUDQW�OHV�PDJQLILTXHV�
SD\VDJHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR�

3URILWH]�GH�O
H[DOWDWLRQ�GH�OD�FRQGXLWH�j�WUDYHUV�OHV�SODQWDWLRQV�GH�FLWURQQLHUV�HW�WUDYHUVH]�OH�SRQW�7DWDUD�SRXU�DWWHLQGUH�O
vOH�VXLYDQWH��
2PLVKLPD��/D�YLVLWH�YRXV�PqQHUD�j�XQ�DWHOLHU�G
KXLOH�DURPDWLTXH�ELRORJLTXH�HW�j�XQ�DWHOLHU�G
DFFHVVRLUHV�XWLOLVDQW�GHV�SHDX[�GH�
VDQJOLHU��/
KLVWRLUH�XQLTXH�GX�FRXSOH�TXL�GLULJH�O
DWHOLHU�QH�PDQTXHUD�SDV�GH�YRXV�LQWpUHVVHU��9RXV�SRXYH]�IDLUH�O
H[SpULHQFH�GH�
O
DUWLVDQDW�GDQV�O
XQ�RX�O
DXWUH�GH�FHV�DWHOLHUV��
UpVHUYDWLRQV�REOLJDWRLUHV���3DU�DLOOHXUV��OH�PRQXPHQW�VDFUp�GH�O
vOH�SRXU�OHV�F\FOLVWHV��OH�
VDQFWXDLUH�2\DPD]XPL�HW�O
,NMX�QR�*RPRQ��VRQW�GHV�OLHX[�GH�SRXYRLU�TXL�PpULWHQW�G
rWUH�SKRWRJUDSKLpV�

(W�j�OD�ILQ�GH�OD�EDODGH�j�YpOR��DVVLVWH]�DX�VSHFWDFXODLUH�FRXFKHU�GH�VROHLO��/HV�PDJQLILTXHV�vOHV�DX�FRXFKHU�GX�VROHLO�HW�OH�FLHO�URXJH�
RIIUHQW�XQ�VSHFWDFOH�LQRXEOLDEOH�


&RPPHQWDLUHV�GX�JXLGH�WRXULVWLTXH��0��:DWDQDEH

��9LYH]�O
H[SpULHQFH�GH�O
vOH�j�XQ�U\WKPH�WUDQTXLOOH�DX�PLOLHX�GHV�SD\VDJHV�pSRXVWRXIODQWV�GH�OD�EHDXWp�GH�O
DUFKLSHO�HW�GH�OD�PHU�EOHXH��
�

6&+('8/(

6WDUW�WLPH (QG�WLPH 1DPH�RI�VSRW
�VWRSRYHU�RU�WUDQVLW�SRLQW� ([SHULHQFH�'HWDLOV

��䠖�� ��䠖�� 0DJDVLQ�6HWRXFKL�*XLGH�
+RXVH�7DELWDVX

5HQGH]�YRXV�DX�PDJDVLQ�6HWRXFKL�*XLGH�+RXVH�7DELWDVX�R��QRXV�SUpSDUHURQV�OHV�YpORV�
GH�ORFDWLRQ�HW�SDVVHURQV�HQ�UHYXH�OH�SDUFRXUV��&KRLVLVVH]�O
XQ�GHV�YpORV�%URPSWRQ�
FRORUpV�GH�OD�VpOHFWLRQ�

��䠖�� ��䠖�� 9LVLWH�GH�6HWRGD�j�SLHG�HW�j�
YpOR��GpMHXQHU�JUDWXLW�

�,QWHUDJLVVH]�DYHF�OHV�KDELWDQWV�HQ�YLVLWDQW�OD�UXH�FRPPHUoDQWH�GH�6KLRPDFKL��
$UUrWH]�YRXV�DX[�LQVWDOODWLRQV�WRXULVWLTXHV�SRSXODLUHV�GH�6HWRGD��FRPPH�OH�PXVpH�G
DUW�
,NXR�+LUD\DPD�HW�OH�FKDQWLHU�QDYDO��IUDLV�G
HQWUpH�QRQ�LQFOXV���3URILWH]�GH�YRWUH�SURSUH�
GpMHXQHU�GDQV�OD�UXH�FRPPHUoDQWH�

��䠖�� ��䠖�� 6HWRGD�6HDVLGH 3URILWH]�GX�SD\VDJH�j�ERUG�GX�6KLPDQDPL�HQ�ORQJHDQW�OD�F{WH�YHUV�O
vOH�G
2PLVKLPD���'H�
QRPEUHXVHV�°XYUHV�G
DUW�GX�ERUG�GH�PHU��XQLTXHV�j�O
vOH��YRXV�DWWHQGHQW�

��䠖�� ��䠖�� ÌOH�G
2PLVKLPD

7UDYHUVH]�OH�SRQW�7DWDUD�j�YpOR��8QH�IRLV�DUULYpV�VXU�O
vOH�G
2PLVKLPD��QRXV�YLVLWHURQV�XQ�
PRQXPHQW�VDFUp�SRXU�OHV�F\FOLVWHV��OH�VDQFWXDLUH�2\DPD]XPL��DYHF�VRQ�DUEUH�JpDQW�,NLNL�
QR�0LNDGR��9RXV�SRXUUH]�PrPH�FKRLVLU�GH�YLVLWHU�XQ�DWHOLHU�GH�IDEULFDWLRQ�G
KXLOH�
DURPDWLTXH�DX[�DJUXPHV�RX�XQ�DWHOLHU�G
DFFHVVRLUHV�XWLOLVDQW�GX�FXLU�GH�VDQJOLHU��(Q�KLYHU��
LO�\�D�DXVVL�XQH�DFWLYLWp�GH�UpFROWH�G
RUDQJHV�

��䠖�� ��䠖�� 0DJDVLQ�6HWRXFKL�*XLGH�
+RXVH�7DELWDVX

3UHQH]�OD�QDYHWWH�JUDWXLWH�G
2PLVKLPD�j�OD�6HWRXFKL�*XLGH�+RXVH�7DELWDVX�+RQSR�R��
QRXV�FRQFOXURQV�OD�YLVLWH�

,1)250$7,21

3RLQW�GH�UHQFRQWUH 0DLVRQ�GHV�JXLGHV�GH�6HWRXFKL��EUDQFKH�GH�7DELWDVX
$GUHVVH�GX�OLHX�
GH�UpXQLRQ ������6HWRGD�FKR�6HWRGD��2QRPLFKL�VKL��+LURVKLPD���������

$FFqV

(QYLURQ����PLQXWHV�HQ�EDWHDX�GX�SRUW�G
2QRPLFKL�DX�SRUW�GH�6HWRGD��SXLV���PLQXWHV�GH�PDUFKH�GX�
SRUW�GH�6HWRGD�DX�PDJDVLQ���'HUQLHU�GpSDUW�GLVSRQLEOH�j���K����
$SUqV�DYRLU�TXLWWp�OH�SRUW��WRXUQH]�j�GURLWH�HQ�IDFH�GH�O
DXEHUJH�7VXWVXL��/
HQWUpH�GH�OD�UXH�
FRPPHUoDQWH�VH�WURXYH�VXU�YRWUH�JDXFKH��GHUULqUH�OH�YLHX[�EkWLPHQW�GX�PXVpH�PXQLFLSDO�G
KLVWRLUH�HW�
GH�IRONORUH�G
2QRPLFKL�6HWRGD��0DUFKH]���PLQXWHV�MXVTX
j�FH�TXH�YRXV�DWWHLJQLH]�O
DXYHQW�MDXQH�GH�
QRWUH�PDJDVLQ�VXU�YRWUH�GURLWH�

�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG�䡘䚷��

'pWDLOV�GX�SODQ

$�SURSRV�GH�O
LQVWDOODWLRQ

3UL[

3URJUDPPH

3UL[�GX�SODQ�SULQFLSDO

䚷 &DWpJRULH�� &DWpJRULH�� &DWpJRULH�� &DWpJRULH��
&ODVVLILFDWLRQ

�kJH��QRPEUH�GH�
SHUVRQQHV��HWF��

��SHUVRQQHV ��SHUVRQQHV �a��SHUVRQQHV 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

������� ������� �������

8QLWp�G
DSSOLFDWLRQ SDU�KDELWDQW SDU�KDELWDQW SDU�KDELWDQW 䚷

,QFOXV�GDQV�OH�WDULI�
SULQFLSDO )UDLV�GH�JXLGH��ORFDWLRQ�GH�YpORV

1RQ�LQFOXV�GDQV�OH�
WDULI�SULQFLSDO )UDLV�G
HQWUpH�GDQV�OHV�LQVWDOODWLRQV�WRXULVWLTXHV��QRXUULWXUH�HW�ERLVVRQV��DVVXUDQFH�

3UL[�GH�O
RSWLRQ

䚷 2SWLRQ䠍 2SWLRQ䠎 2SWLRQ䠏 2SWLRQ䠐

1RP�GH�O
RSWLRQ 䚷 䚷 䚷 䚷

H[SOLFDWLRQ�GpWDLOOpH 䚷 䚷 䚷 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�� �� �� ��

8QLWp�G
DSSOLFDWLRQ 䚷 䚷 䚷 䚷

'XUpH � KHXUHV
+HXUH�

G
DFKqYHPHQW�GH�
O
DVVHPEODJH

-XVTX
j����PLQXWHV�DYDQW�O
KHXUH�GH�GpSDUW

'DWH�OLPLWH�GH�
UpVHUYDWLRQ ��MRXUV�DYDQW�O
KHXUH�GH�GpEXW

7HPSV�G
H[SpULHQFH

䘟�OHV�
MRXUV�GH�OD�
VHPDLQH�

TXL�
FRQYLHQQH

QW�

MRXU�GH�OD�
VHPDLQH

+HXUH�LQLWLDOH�GH�
GpPDUUDJH

+HXUH�GH�GpSDUW�
ILQDOH )UHTXHQF\

䘟
WRXV�OHV�
MRXUV ����� 䠖 䚷

/XQGL 䠖
�

0DUGL 䠖 �

0HUFUHGL 䠖 �

-HXGL 䠖 �
9HQGUHGL 䠖 �

䚷 6DPHGL 䠖 䠖 䚷

䚷
'LPDQFK

H 䠖 䠖 䚷

+RUDLUHV�VSpFLDX[�QRQ�
FRXYHUWV�FL�GHVVXV �

)HUPp��ORUVTXH���
MRXUV�IpULpV�RX�SOXV�

VRQW�SUpYXV��
9DFDQFHV�

VDLVRQQLqUHV��GH�ILQ�
G
DQQpH��GH�1RXYHO�

$Q��HWF��



(Q�FDV�GH�
QRQ�SUpVHQWDWLRQ�0pWKRGH�

GH�FRQWDFW�0pWpR��
FDWDVWURSKHV��HWF�

(QYR\H]�XQ�FRXUULHO�DX�PRLQV����KHXUHV�DYDQW�OH�MRXU�GH�O
H[SpULHQFH�

3ROLWLTXH�G
DQQXODWLRQ�䘟�
SRXU�FHOXL�TXH�YRXV�YRXOH]

䚷
0RGqOHV�GH�
SROLWLTXH�

G
DQQXODWLRQ
䘟 4XDQG�DQQXOHU

)UDLV�
G
DQQXODWLRQ�j�
SD\HU�j�YRWUH�
HQWUHSULVH䠄$䠅

)UDLV�
G
DQQXODWLRQ�
DWWUDFWLIV�DX�
-$321䠄%䠅

3ROLWLTXH�G
DQQXODWLRQ�
SRXU�OHV�FOLHQWV

䠄$�%䠅

3URGXLWV�
KRUV�

YR\DJH�
Q
LPSOLTXDQ
W�SDV�GH�

GpSODFHPH
QW�GH�

PDUFKDQGL
VHV�RX�GH�
ORJHPHQW

䛆3DWWHUQ䠍䛇
$WWUDFWLYH�-$3$1�

SROLWLTXH�
G
DQQXODWLRQ�
VWDQGDUG

䘟

��j���MRXUV�DYDQW�OD�GDWH�GH�
OD�YLVLWH ��� ��� ���

��j���MRXUV�DYDQW�OD�GDWH�GH�
OD�WRXUQpH ��� ��� ���

/H�MRXU�DYDQW�OD�GDWH�GH�OD�
YLVLWH��OH�MRXU�GH�OD�YLVLWH ���� �� ����

3URGXLWV�
FRPPHUFLD

X[�GH�
YR\DJH�

LPSOLTXDQW�
OH�YR\DJH�

HW�
O
KpEHUJHP

HQW

䛆3DWWHUQ䠎䛇
3ROLWLTXH�

G
DQQXODWLRQ�GHV�
FRQGLWLRQV�

JpQpUDOHV�GH�
O
DJHQFH�GH�
YR\DJH�

(Q�SULQFLSH��OHV�
PRGLILFDWLRQV�QH�

VRQW�SDV�
DXWRULVpHV�

䚷

���j���MRXUV�DYDQW�OD�GDWH�
GH�GpSDUW�GH�O
H[FXUVLRQ
�����MRXUV�DYDQW�SRXU�XQ�

YR\DJH�G
XQ�MRXU

��� ��� ���

��j���MRXUV�DYDQW�OD�GDWH�GH�
GpSDUW�GH�O
H[FXUVLRQ ��� ��� ���

/H�MRXU�SUpFpGDQW�OD�GDWH�GH�
GpSDUW�GH�O
H[FXUVLRQ ��� ��� ���

/H�MRXU�GH�OD�GDWH�GH�GpSDUW�
GH�O
H[FXUVLRQ ��� ��� ���

$SUqV�OH�GpSDUW�GH�OD�YLVLWH��
DXFXQ�VSHFWDFOH ���� ��� ����
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'pSDQQDJH

/DQJXDJH�VXSSRUW�
䘟�WR�WKRVH�WKDW�

DSSO\

䚷 $QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV��LQFOXUH�
OH�QRP�GH�OD�ODQJXH�

JXLGH 䘟 䚷 䚷 䚷

JXLGH�DXGLR 䚷 䚷 䚷 䚷

PDWpULHO�H[SOLFDWLI 䚷 䚷 䚷 䚷

$XWUH 䚷 䚷 䚷 䚷

1LYHDX�GH�ODQJXH�GX�JXLGH

$QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV

3DV�FRXUDPPHQW��
PDLV�SHXW�SDUOHU�HW�
H[SOLTXHU�VDQV�
SUREOqPH

VDOXWDWLRQ�
XQLTXHPHQW

VDOXWDWLRQ�
XQLTXHPHQW 䚷

6RXWLHQ�OLQJXLVWLTXH

([LJHQFHV�SRXU�OHV�SDUWLFLSDQWV

&DSDFLWp OH�SOXV�
SHWLW �

SHUV
RQQ
H

OH�SOXV�
JUDQG 䠑

SHUV
RQQ
H

&RQGLWLRQV�GH�OD�
OLEUH�SDUWLFLSDWLRQ 䚷

$UWLFOHV�j�
DSSRUWHU 䚷

([LJHQFHV�GHV�
SDUWLFLSDQWV

9HXLOOH]�PHWWUH�䘟�
VXU�FHX[�TXL�
V
DSSOLTXHQW�

/HV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW�SHXYHQW�SDUWLFLSHU� 䚷

$FFHVVLEOH�HQ�IDXWHXLO�URXODQW�SRXU�WRXV�OHV�WUDQVIHUWV� 䚷

7RXWHV�OHV�VXUIDFHV�GX�VRO�VRQW�DFFHVVLEOHV�DX[�IDXWHXLOV�
URXODQWV� 䚷

/HV�SRXVVHWWHV�VRQW�DXWRULVpHV� 䚷

/HV�DQLPDX[�GH�FRPSDJQLH�VRQW�DXWRULVpV� 䚷

7UDQVSRUWV�SXEOLFV�j�SUR[LPLWp� 䘟

,O�HVW�SRVVLEOH�G
HQ�IDLUH�O
H[SpULHQFH�DYHF�XQ�EpEp�VXU�YRV�
JHQRX[� 䚷

'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�
HQ�EDV�kJH� 䚷

,O�Q
HVW�SDV�UHFRPPDQGp�GH�SDUWLFLSHU�VL�YRXV�VRXIIUH]�GH�
PDX[�GH�GRV� 䘟

/HV�IHPPHV�HQFHLQWHV�QH�VRQW�SDV�DXWRULVpHV�j�SDUWLFLSHU� 䘟

/D�SDUWLFLSDWLRQ�Q
HVW�SDV�UHFRPPDQGpH�VL�YRXV�VRXIIUH]�
G
XQ�SUREOqPH�FDUGLDTXH�JUDYH�RX�G
XQ�DXWUH�SUREOqPH�
PpGLFDO�

䘟䚷

8Q�VHUYLFH�GH�EDJDJHULH�HVW�GLVSRQLEOH� 䘟

/HV�SKRWRJUDSKLHV�QH�VRQW�SDV�DXWRULVpHV�HQ�UDLVRQ�GH�OD�
SURWHFWLRQ�GHV�GURLWV�G
DXWHXU�HW�GHV�SRUWUDLWV�
'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�
HQ�EDV�kJH� 䚷

$XWUHV�H[LJHQFHV�
GHV�SDUWLFLSDQWV 7DLOOH�VXSpULHXUH�j�����FP�HW�SRLGV�LQIpULHXU�j�����NJ

0HVXUHV�GH�VDQWp�HW�GH�VpFXULWp
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�YR\DJHXUV�GDQV�OHV�OLHX[�
SXEOLFV 䘟
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�JXLGHV�GDQV�OHV�]RQHV�
SXEOLTXHV 䘟

���0DVTXHV�GH�SURWHFWLRQ�IRXUQLV�DX[�YR\DJHXUV�HQ�FDV�GH�EHVRLQ 䘟
���'pVLQIHFWDQW�SRXU�OHV�PDLQV�j�OD�GLVSRVLWLRQ�GHV�YR\DJHXUV�HW�GX�
SHUVRQQHO

䘟

���'LVWDQFLDWLRQ�VRFLDOH�LPSRVpH�WRXW�DX�ORQJ�GH�O
H[SpULHQFH

���$VVDLQLVVHPHQW�UpJXOLHU�GHV�]RQHV�j�IRUW�WUDILF

���0DWpULHO�pTXLSHPHQW�GpVLQIHFWp�HQWUH�OHV�XWLOLVDWLRQV 䘟

���9pKLFXOHV�GH�WUDQVSRUW�UpJXOLqUHPHQW�GpVLQIHFWpV 䘟

���/HV�JXLGHV�GRLYHQW�VH�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV 䘟

����&RQWU{OH�UpJXOLHU�GH�OD�WHPSpUDWXUH�GX�SHUVRQQHO 䘟

����&RQWU{OH�GH�OD�WHPSpUDWXUH�GHV�YR\DJHXUV�j�OHXU�DUULYpH 䘟
����3ROLWLTXH�GH�PDLQWLHQ�j�GRPLFLOH�UpPXQpUp�SRXU�OH�SHUVRQQHO�
SUpVHQWDQW�GHV�V\PSW{PHV

����3DLHPHQWV�VDQV�FRQWDFW�SRXU�OHV�SRXUERLUHV�HW�OHV�VXSSOpPHQWV

����5HPERXUVHPHQW�GHV�ELOOHWV�VDQV�FRQWDFW 䚷

:,�),�JUDWXLW � 7RLOHWWH �

$XWUHV�UHPDUTXHV

�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG�䡘��
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/HV�DPDWHXUV�GH�YpOR�YRQW�DGRUHU�OD�JDPPH�G
H�ELNHV
HW�G
H�PRXQWDLQ�ELNHV�GH�63(&,$/,=('��

/
REMHFWLI�HVW�GH�IRXUQLU�XQ�OLHX�GH�UDVVHPEOHPHQW�HW�
G
LQWHUDFWLRQ�SRXU�OHV�F\FOLVWHV�GX�PRQGH�HQWLHU�

0��$UDVKL�0XUDNDPL��GLUHFWHXU�UHSUpVHQWDQW
/
H[DOWDWLRQ�GH�OD�FRQGXLWH�WRXW�WHUUDLQ

,OV�YRQW�pJDOHPHQW�ODQFHU�XQH�HQWUHSULVH�GH�WD[LV�PDULWLPHV�

6\PEROH�GH�6KLPDQDPL�.DLGR��:$..$

9LVLWH�JXLGpH�j�YpOR�G
2PLVKLPD���,QWHUDJLU�
DYHF�OHV�IHUPLHUV�ORFDX[

32,17�)257

䠬䠨䠝䠪

7285,60(�'85$%/(
'XUDELOLWp�GH�O
HQYLURQQHPHQW�QDWXUHO�䠖䖩䖩䖩
'XUDELOLWp�FRPPXQDXWDLUH�HW�FXOWXUHOOH�䠖�䖩䖩䖩
'XUDELOLWp�GH�O
pFRQRPLH�ORFDOH�䠖䖩䖩䖩

D��
E��
F���

3URILWH]�G
XQH�YLVLWH�JXLGpH�j�YpOR�DX�FRXUV�GH�ODTXHOOH�YRXV�SRXUUH]�pFKDQJHU�DYHF�GHV�SURGXFWHXUV�

G
DJUXPHV�ORFDX[�VXU�2PLVKLPD��,O�V
DJLW�G
XQH�H[SpULHQFH�GH�SUHPLHU�RUGUH�TXL�FRQVLVWH�j�VH�UHQGUH�

GDQV�XQ�FKDPS�G
DJUXPHV�KRUV�GHV�VHQWLHUV�EDWWXV�VXU�XQ�(�PRXQWDLQ�ELNH�(�ELNH��FH�TXL�Q
HVW�

SRVVLEOH�TX
DYHF�YRWUH�JXLGH�

6RXWLHQ�DX�WRXULVPH�GXUDEOH

7UDYHUVH]�OHV�FKDPSV�G
DJUXPHV�FRORUpV�DYHF�XQ�(�PRXQWDLQ�
ELNH�(�ELNH�DYHF�HQ�WRLOH�GH�IRQG�OHV�PDJQLILTXHV�vOHV�GH�OD�PHU�
LQWpULHXUH�GH�6HWR��

,QWHUDJLVVH]�DYHF�OHV�SRSXODWLRQV�ORFDOHV�HW�GpFRXYUH]�OHXUV�
KLVWRLUHV�HW�OHXUV�RSLQLRQV�VXU�OD�IDEULFDWLRQ�GHV�DJUXPHV�

3URILWH]�GH�OD�FKDVVH�DX[�DJUXPHV�GH�VDLVRQ�DYHF�OHV�FRQVHLOV�GHV�
DJULFXOWHXUV�ORFDX[�

$\H]�O
LPSUHVVLRQ�G
rWUH�XQ�PHPEUH�GH�O
vOH�JUkFH�j�XQ�SDUFRXUV�
WRXW�WHUUDLQ�TXH�YRXV�SRXUUH]�HIIHFWXHU�HQ�WRXWH�VpFXULWp�DYHF�YRWUH�
JXLGH�

Ɣ

Ɣ

Ɣ

Ɣ
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1RP�GX�SODQ 9LVLWH�JXLGpH�j�YpOR�G
2PLVKLPD���,QWHUDJLU�DYHF�OHV�IHUPLHUV�ORFDX[

&DWpJRULH�GH�SODQ 7RXU��FRQWHQX�SRXU�YLVLWHU�GHX[�RX�SOXVLHXUV�OLHX[�

7KqPH�GX�SODQ�
�VpOHFWLRQQH]����� 3OHLQ�DLU��DYHQWXUH -RXUV�IpULpV�HW�IrWHV�QDWLRQDOHV 1DWXUH��$FWLYLWpV�VRFLDOHV

)DLWV�PDUTXDQWV������
OLVWpV�

7UDYHUVH]�OHV�FKDPSV�G
DJUXPHV�FRORUpV�DYHF�XQ�(�PRXQWDLQ�ELNH�(�ELNH�DYHF�HQ�WRLOH�GH�IRQG�OHV�PDJQLILTXHV�vOHV�GH�OD�PHU�
LQWpULHXUH�GH�6HWR��
,QWHUDJLVVH]�DYHF�OHV�SRSXODWLRQV�ORFDOHV�HW�GpFRXYUH]�OHXUV�KLVWRLUHV�HW�OHXUV�RSLQLRQV�VXU�OD�IDEULFDWLRQ�GHV�DJUXPHV�
3URILWH]�GH�OD�FKDVVH�DX[�DJUXPHV�GH�VDLVRQ�DYHF�OHV�FRQVHLOV�GHV�DJULFXOWHXUV�ORFDX[�
$\H]�O
LPSUHVVLRQ�G
rWUH�XQ�PHPEUH�GH�O
vOH�JUkFH�j�XQ�SDUFRXUV�WRXW�WHUUDLQ�TXH�YRXV�SRXUUH]�HIIHFWXHU�HQ�WRXWH�VpFXULWp�DYHF�YRWUH�
JXLGH�

5e680e������OLJQHV�

3URILWH]�G
XQH�YLVLWH�JXLGpH�j�YpOR�DX�FRXUV�GH�ODTXHOOH�YRXV�SRXUUH]�pFKDQJHU�DYHF�GHV�SURGXFWHXUV�G
DJUXPHV�ORFDX[�VXU�2PLVKLPD��

,O�V
DJLW�G
XQH�H[SpULHQFH�GH�SUHPLHU�RUGUH�TXL�FRQVLVWH�j�VH�UHQGUH�GDQV�XQ�FKDPS�G
DJUXPHV�KRUV�GHV�VHQWLHUV�EDWWXV�VXU�XQ�

(�PRXQWDLQ�ELNH�(�ELNH��FH�TXL�Q
HVW�SRVVLEOH�TX
DYHF�YRWUH�JXLGH�

'e7$,/6

/
vOH�G
2PLVKLPD�GDQV�OD�SUpIHFWXUH�G
(KLPH��VLWXpH�DX�F°XU�GX�6KLPDQDPL�.DLGR��EpQpILFLH�G
XQ�FOLPDW�FKDXG�HW�HVW�FRQQXH�FRPPH�
O
XQH�GHV�SULQFLSDOHV�UpJLRQV�SURGXFWULFHV�G
DJUXPHV�GX�-DSRQ�
&HWWH�H[FXUVLRQ�YRXV�HPPqQHUD�j�2PLVKLPD��FRQVLGpUpH�FRPPH�XQ�OLHX�VDFUp�SRXU�OHV�F\FOLVWHV�HW�SRSXODLUH�DXSUqV�GH�SHUVRQQHV�GX�
PRQGH�HQWLHU��(PSUXQWH]�GHV�VHQWLHUV�KRUV�SLVWH�TXL�QH�VRQW�DFFHVVLEOHV�TX
DX�JXLGH�ORFDO�HW�UHQFRQWUH]�GHV�DJULFXOWHXUV�ORFDX[�
/H�SRLQW�GH�GpSDUW�GH�OD�YLVLWH�HVW�:$..$��TXL�HVW�PDUTXp�SDU�XQ�EkWLPHQW�EODQF�IUDLV�
'
DERUG��YRXV�YRXV�GLULJHUH]�YHUV�OHV�FKDPSV�G
DJUXPHV�HW�FRPPHQFHUH]�j�SpGDOHU�OH�ORQJ�GHV�PDJQLILTXHV�vOHV�GH�OD�PHU�LQWpULHXUH�
GH�6HWR���/D�FRXOHXU�RUDQJH�GHV�DJUXPHV�FRQWUH�OH�EOHX�GH�OD�PHU��OH�FLHO�EOHX�HW�OH�YHUW�GHV�IRUrWV�OX[XULDQWHV�VRQW�GHV�YXHV�
PDJQLILTXHV��6HXOV�FHX[�TXL�VH�UHQGHQW�VXU�SODFH�SHQGDQW�OD�KDXWH�VDLVRQ�GHV�DJUXPHV��GpFHPEUH�IpYULHU��SHXYHQW�SURILWHU�GH�FHWWH�
YXH��3UHQH]�YRWUH�YpOR�GH�PRQWDJQH�RX�YRWUH�YpOR�pOHFWULTXH�SRXU�XQH�SURPHQDGH�DPXVDQWH�HW�FRQIRUWDEOH�j�WUDYHUV�OHV�PRQWDJQHV��OH�
ORQJ�GHV�SODQWDWLRQV�G
DJUXPHV��
8QH�IRLV�DUULYp�DX�FKDPS�G
DJUXPHV��IDLWHV�O
H[SpULHQFH�GH�OD�FXHLOOHWWH�GHV�DJUXPHV�DYHF�OHV�FRQVHLOV�G
XQ�DJULFXOWHXU�ORFDO��'LIIpUHQWV�
W\SHV�G
DJUXPHV�VRQW�FXOWLYpV�HQ�IRQFWLRQ�GH�OD�VDLVRQ��3URILWH]�GH�OD�FKDVVH�DX[�DJUXPHV�MXVTX
j�FH�TXH�YRWUH�VDF�VRLW�SOHLQ�WRXW�HQ�
DSSUHQDQW�j�GLVWLQJXHU�GH�GpOLFLHX[�DJUXPHV�
$SUqV�OD�FXHLOOHWWH�GHV�DJUXPHV��HVVD\H]�GH�IDLUH�GX�MXV�FKH]�XQ�V\PSDWKLTXH�IHUPLHU�ORFDO��0��7DNDQR��)DLWHV�YRWUH�SURSUH�MXV�HQ�
XWLOLVDQW�GHV�DJUXPHV�IUDvFKHPHQW�FXHLOOLV��5DSSRUWH]�YRWUH�MXV�j�OD�PDLVRQ�FRPPH�XQ�GpOLFH�
/
H[FXUVLRQ�VH�WHUPLQH�j�O
DUULYpH�j�:$..$�HQ�YpOR�

�,O�\�D�EHDXFRXS�GH�VRXYHQLUV�XQLTXHV�OLpV�DX[�DJUXPHV�GLVSRQLEOHV�j�2PLVKLPD�
6XU�GHPDQGH��QRXV�YRXV�PRQWUHURQV�OHV�HQGURLWV�R��YRXV�SRXYH]�DFKHWHU�GHV�VRXYHQLUV��FRPPH�OD�VWDWLRQ�GH�ERUG�GH�URXWH�DSUqV�OH�
WRXU�

�8QH�SDUWLH�GX�SUL[�GH�O
H[FXUVLRQ�HVW�UHYHUVpH�j�OD��GRQDWLRQ�YHUWH���TXL�HVW�OH�IRQGV�G
DFWLYLWpV�GH�FRQVHUYDWLRQ�GHV�IRUrWV�GH�OD�
SUpIHFWXUH�G
(KLPH����������

6&+('8/(

6WDUW�WLPH (QG�WLPH 1DPH�RI�VSRW
�VWRSRYHU�RU�WUDQVLW�SRLQW� ([SHULHQFH�'HWDLOV

��䠖�� ��䠖�� :$..$ 5HQGH]�YRXV�j�:$..$��EULHILQJ�VXU�OH�IRQFWLRQQHPHQW�GH�O
H�07%��
FRQVHLOV�GH�VpFXULWp�URXWLqUH�

��䠖�� ��䠖�� &RPPHQFH]�j�SpGDOHU�OH�ORQJ�GX�FKDPS�G
DJUXPHV

��䠖�� ��䠖�� ([SpULHQFH�GH�OD�FKDVVH�DX[�DJUXPHV

��䠖�� �䠖�� ([SpULHQFH�GH�IDEULFDWLRQ�GH�MXV�G
DJUXPHV��UpXQLRQ�G
pFKDQJH�DYHF�OHV�
DJULFXOWHXUV�

�䠖�� �䠖�� /D�YLVLWH�VH�WHUPLQH�j�O
DUULYpH�j�:$..$�
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3RLQW�GH�UHQFRQWUH :$..$�&RUSRUDWLRQ

$GUHVVH�GX�OLHX�
GH�UpXQLRQ

��������,JXFKL��.DPLXUD�FKR��,PDEDUL�FLW\��(KLPH�3UHI����������

$FFqV ��PLQXWHV�j�SLHG�GH�O
DUUrW�GH�EXV�GX�SRUW�G
,JXFKL

�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG�䡘䚷��

'pWDLOV�GX�SODQ

$�SURSRV�GH�O
LQVWDOODWLRQ

3UL[

3URJUDPPH

3UL[�GX�SODQ�SULQFLSDO

䚷 &DWpJRULH�� &DWpJRULH�� &DWpJRULH�� &DWpJRULH��
&ODVVLILFDWLRQ

�kJH��QRPEUH�GH�
SHUVRQQHV��HWF��

��SHUVRQQHV ��SHUVRQQHV 3OXV�GH���
SHUVRQQHV 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

������� ������� �������

8QLWp�G
DSSOLFDWLRQ SDU�KDELWDQW SDU�KDELWDQW SDU�KDELWDQW 䚷

,QFOXV�GDQV�OH�WDULI�
SULQFLSDO

��KHXUHV�GH�ORFDWLRQ�GH�YpOR��H�PRXQWDLQ�ELNH��H�FURVV�ELNH���IUDLV�GH�JXLGH��H[SpULHQFH�GH�FXHLOOHWWH�G
DJUXPHV��
pFKDQJH�DYHF�OHV�ORFDX[��WUDQVSRUW�GX�YpOR�

1RQ�LQFOXV�GDQV�OH�
WDULI�SULQFLSDO �

3UL[�GH�O
RSWLRQ

䚷 2SWLRQ䠍 2SWLRQ䠎 2SWLRQ䠏 2SWLRQ䠐

1RP�GH�O
RSWLRQ 䚷 䚷 䚷 䚷

H[SOLFDWLRQ�GpWDLOOpH 䚷 䚷 䚷 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�� �� �� ��

8QLWp�G
DSSOLFDWLRQ 䚷 䚷 䚷 䚷

'XUpH � KHXUHV
+HXUH�

G
DFKqYHPHQW�GH�
O
DVVHPEODJH

-XVTX
j����PLQXWHV�DYDQW�O
KHXUH�GH�GpSDUW

'DWH�OLPLWH�GH�
UpVHUYDWLRQ ��MRXUV�DYDQW�O
KHXUH�GH�GpEXW

7HPSV�G
H[SpULHQFH

䘟�OHV�
MRXUV�GH�OD�
VHPDLQH�

TXL�
FRQYLHQQH

QW�

MRXU�GH�OD�
VHPDLQH

+HXUH�LQLWLDOH�GH�
GpPDUUDJH

+HXUH�GH�GpSDUW�
ILQDOH )UHTXHQF\

䚷
WRXV�OHV�
MRXUV 䠖 䠖 䚷

䘟 /XQGL ���� �

0DUGL 䠖 �
䘟 0HUFUHGL ���� �
䘟 -HXGL ���� �
䘟 9HQGUHGL ���� �
䘟䚷 6DPHGL ���� 䠖 䚷

䘟䚷
'LPDQFK

H ���� 䠖 䚷

+RUDLUHV�VSpFLDX[�QRQ�
FRXYHUWV�FL�GHVVXV �

)HUPp��ORUVTXH���
MRXUV�IpULpV�RX�SOXV�

VRQW�SUpYXV��
9DFDQFHV�

VDLVRQQLqUHV��GH�ILQ�
G
DQQpH��GH�1RXYHO�

$Q��HWF��

&HWWH�H[SpULHQFH�HVW�VDLVRQQLqUH��GX��HU�RFWREUH�DX����PDL�



(Q�FDV�GH�
QRQ�SUpVHQWDWLRQ�0pWKRGH�

GH�FRQWDFW�0pWpR��
FDWDVWURSKHV��HWF�

$SSHOH]�DX�PRLQV���MRXUV�DYDQW�O
H[SpULHQFH

3ROLWLTXH�G
DQQXODWLRQ�䘟�
SRXU�FHOXL�TXH�YRXV�YRXOH]

䚷
0RGqOHV�GH�
SROLWLTXH�

G
DQQXODWLRQ
䘟 4XDQG�DQQXOHU

)UDLV�
G
DQQXODWLRQ�j�
SD\HU�j�YRWUH�
HQWUHSULVH䠄$䠅

)UDLV�
G
DQQXODWLRQ�
DWWUDFWLIV�DX�
-$321䠄%䠅

3ROLWLTXH�G
DQQXODWLRQ�
SRXU�OHV�FOLHQWV

䠄$�%䠅

3URGXLWV�
KRUV�

YR\DJH�
Q
LPSOLTXDQ
W�SDV�GH�

GpSODFHPH
QW�GH�

PDUFKDQGL
VHV�RX�GH�
ORJHPHQW

䛆3DWWHUQ䠍䛇
$WWUDFWLYH�-$3$1�

SROLWLTXH�
G
DQQXODWLRQ�
VWDQGDUG

��j���MRXUV�DYDQW�OD�GDWH�GH�
OD�YLVLWH ��� ��� ���

��j���MRXUV�DYDQW�OD�GDWH�GH�
OD�WRXUQpH ��� ��� ���

/H�MRXU�DYDQW�OD�GDWH�GH�OD�
YLVLWH��OH�MRXU�GH�OD�YLVLWH ���� �� ����

3URGXLWV�
FRPPHUFLD

X[�GH�
YR\DJH�

LPSOLTXDQW�
OH�YR\DJH�

HW�
O
KpEHUJHP

HQW

䛆3DWWHUQ䠎䛇
3ROLWLTXH�

G
DQQXODWLRQ�GHV�
FRQGLWLRQV�

JpQpUDOHV�GH�
O
DJHQFH�GH�
YR\DJH�

(Q�SULQFLSH��OHV�
PRGLILFDWLRQV�QH�

VRQW�SDV�
DXWRULVpHV�

䘟䚷

���j���MRXUV�DYDQW�OD�GDWH�
GH�GpSDUW�GH�O
H[FXUVLRQ
�����MRXUV�DYDQW�SRXU�XQ�

YR\DJH�G
XQ�MRXU

��� ��� ���

��j���MRXUV�DYDQW�OD�GDWH�GH�
GpSDUW�GH�O
H[FXUVLRQ ��� ��� ���

/H�MRXU�SUpFpGDQW�OD�GDWH�GH�
GpSDUW�GH�O
H[FXUVLRQ ��� ��� ���

/H�MRXU�GH�OD�GDWH�GH�GpSDUW�
GH�O
H[FXUVLRQ ��� ��� ���

$SUqV�OH�GpSDUW�GH�OD�YLVLWH��
DXFXQ�VSHFWDFOH ���� ��� ����
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'pSDQQDJH

/DQJXDJH�VXSSRUW�
䘟�WR�WKRVH�WKDW�

DSSO\

䚷 $QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV��LQFOXUH�
OH�QRP�GH�OD�ODQJXH�

JXLGH 䘟 䚷 䚷 䚷

JXLGH�DXGLR 䚷 䚷 䚷 䚷

PDWpULHO�H[SOLFDWLI 䘟䚷 䚷 䚷 䚷

$XWUH 䚷 䚷 䚷 䚷

1LYHDX�GH�ODQJXH�GX�JXLGH
$QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV

3DUOH�FRXUDPPHQW
3HXW�H[SOLTXHU 䚷 䚷 䚷

6RXWLHQ�OLQJXLVWLTXH

([LJHQFHV�SRXU�OHV�SDUWLFLSDQWV

&DSDFLWp OH�SOXV�
SHWLW �

SHUV
RQQ
H

OH�SOXV�
JUDQG 䠑

SHUV
RQQ
H

&RQGLWLRQV�GH�OD�
OLEUH�SDUWLFLSDWLRQ 䚷

$UWLFOHV�j�
DSSRUWHU 䚷

([LJHQFHV�GHV�
SDUWLFLSDQWV

9HXLOOH]�PHWWUH�䘟�
VXU�FHX[�TXL�
V
DSSOLTXHQW�

/HV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW�SHXYHQW�SDUWLFLSHU� 䚷

$FFHVVLEOH�HQ�IDXWHXLO�URXODQW�SRXU�WRXV�OHV�WUDQVIHUWV� 䚷

7RXWHV�OHV�VXUIDFHV�GX�VRO�VRQW�DFFHVVLEOHV�DX[�IDXWHXLOV�
URXODQWV� 䚷

/HV�SRXVVHWWHV�VRQW�DXWRULVpHV� 䚷

/HV�DQLPDX[�GH�FRPSDJQLH�VRQW�DXWRULVpV� 䚷

7UDQVSRUWV�SXEOLFV�j�SUR[LPLWp� 䘟

,O�HVW�SRVVLEOH�G
HQ�IDLUH�O
H[SpULHQFH�DYHF�XQ�EpEp�VXU�YRV�
JHQRX[� 䚷

'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�
HQ�EDV�kJH� 䚷

,O�Q
HVW�SDV�UHFRPPDQGp�GH�SDUWLFLSHU�VL�YRXV�VRXIIUH]�GH�
PDX[�GH�GRV� 䘟

/HV�IHPPHV�HQFHLQWHV�QH�VRQW�SDV�DXWRULVpHV�j�SDUWLFLSHU� 䘟

/D�SDUWLFLSDWLRQ�Q
HVW�SDV�UHFRPPDQGpH�VL�YRXV�VRXIIUH]�
G
XQ�SUREOqPH�FDUGLDTXH�JUDYH�RX�G
XQ�DXWUH�SUREOqPH�
PpGLFDO�

䘟䚷

8Q�VHUYLFH�GH�EDJDJHULH�HVW�GLVSRQLEOH� 䘟

/HV�SKRWRJUDSKLHV�QH�VRQW�SDV�DXWRULVpHV�HQ�UDLVRQ�GH�OD�
SURWHFWLRQ�GHV�GURLWV�G
DXWHXU�HW�GHV�SRUWUDLWV�
'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�
HQ�EDV�kJH� 䚷

$XWUHV�H[LJHQFHV�
GHV�SDUWLFLSDQWV 䚷

0HVXUHV�GH�VDQWp�HW�GH�VpFXULWp
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�YR\DJHXUV�GDQV�OHV�OLHX[�
SXEOLFV 䘟
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�JXLGHV�GDQV�OHV�]RQHV�
SXEOLTXHV 䘟

���0DVTXHV�GH�SURWHFWLRQ�IRXUQLV�DX[�YR\DJHXUV�HQ�FDV�GH�EHVRLQ 䘟
���'pVLQIHFWDQW�SRXU�OHV�PDLQV�j�OD�GLVSRVLWLRQ�GHV�YR\DJHXUV�HW�GX�
SHUVRQQHO

䘟

���'LVWDQFLDWLRQ�VRFLDOH�LPSRVpH�WRXW�DX�ORQJ�GH�O
H[SpULHQFH 䘟

���$VVDLQLVVHPHQW�UpJXOLHU�GHV�]RQHV�j�IRUW�WUDILF 䘟

���0DWpULHO�pTXLSHPHQW�GpVLQIHFWp�HQWUH�OHV�XWLOLVDWLRQV 䘟

���9pKLFXOHV�GH�WUDQVSRUW�UpJXOLqUHPHQW�GpVLQIHFWpV 䘟

���/HV�JXLGHV�GRLYHQW�VH�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV 䘟

����&RQWU{OH�UpJXOLHU�GH�OD�WHPSpUDWXUH�GX�SHUVRQQHO 䘟

����&RQWU{OH�GH�OD�WHPSpUDWXUH�GHV�YR\DJHXUV�j�OHXU�DUULYpH 䘟
����3ROLWLTXH�GH�PDLQWLHQ�j�GRPLFLOH�UpPXQpUp�SRXU�OH�SHUVRQQHO�
SUpVHQWDQW�GHV�V\PSW{PHV 䘟

����3DLHPHQWV�VDQV�FRQWDFW�SRXU�OHV�SRXUERLUHV�HW�OHV�VXSSOpPHQWV 䘟

����5HPERXUVHPHQW�GHV�ELOOHWV�VDQV�FRQWDFW 䘟䚷

:,�),�JUDWXLW 1RQ 7RLOHWWH 2XL䠄6W\OH�RFFLGHQWDO䠅

$XWUHV�UHPDUTXHV

�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG�䡘��



�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG䡘䚷��
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2WVXNDL�HVW�Qp�j�OD�UHFKHUFKH�G
XQ�WHPSV�OLEUH�VXU�O
vOH�

6DWRVKL�,VKLWREL��TXL�D�ODQFp��6RNRLNR����j�+LURVKLPD�HQ������

/H��7RXU�GH�OD�SDL[��GH�6RNRLNR���GDQV�OD�YLOOH�G
+LURVKLPD�
HQ�ELF\FOHWWH�pOHFWULTXH%%4�GDQV�XQ�HQGURLW�WUqV�VSpFLDO�DX�ERUG�GH�OD�PHU8Q�OLHX�TXH�YRXV�SRXYH]�YLVLWHU�FRPPH�XQH�VHFRQGH�PDLVRQ�

5HFXHLOOLU�GHV�LQJUpGLHQWV�WRXW�HQ�
IDLVDQW�OH�WRXU�
GHV�DJULFXOWHXUV�ORFDX[�j�YpOR

RWVXNDL��(WDMLPD

$FKHWH]�GHV�SURGXLWV�VSpFLDOLVpV�G
(WDMLPD�GLUHFWHPHQW�DXSUqV�GHV�
DJULFXOWHXUV�HW�GHV�PDUFKpV�GH�JURV��2WVXNDL��

3URILWH]�GX�SD\VDJH�OH�ORQJ�GH�OD�PHU��XQH�DFWLYLWp�W\SLTXH�G
(WDMLPD�

9LVLWHV�LQWHUDFWLYHV�GHV�PDLVRQV�HW�GHV�PDJDVLQV�GH�OD�SRSXODWLRQ�
ORFDOH�

&XLVLQH�HW�GvQHU�HQ�SOHLQ�DLU�FRPPH�GDQV�XQ�K{WHO��GDQV�XQ�HVSDFH�
SULYp�VXUSORPEDQW�OD�PHU�G
(WDMLPD�

5HFHWWHV�RULJLQDOHV�SUpSDUpHV�HQ�IRQFWLRQ�GH�OD�SpULRGH�GH�UpFROWH�
GHV�SURGXLWV�ORFDX[�DX�FRXUV�GHV�TXDWUH�VDLVRQV�

32,17�)257

䠬䠨䠝䠪
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/HV�F\FOLVWHV�VH�SURFXUHURQW�GHV�GHQUpHV�DOLPHQWDLUHV�HQ�YLVLWDQW�GHV�DJULFXOWHXUV�HW�GHV�

HQWUHSULVHV�GH�YHQWH�HQ�JURV�VXU�(WDMLPD�HW�GDQV�G
DXWUHV�HQGURLWV�WRWDOHPHQW�ORFDX[�R��

YRXV�QH�SRXYH]�QRUPDOHPHQW�SDV�OHV�DFKHWHU��,O�V
DJLW�G
XQH�H[FXUVLRQ�FRPELQDQW�

�QRXUULWXUH����H[SpULHQFH��HW��pFKDQJH��DX�FRXUV�GH�ODTXHOOH�YRXV�FXLVLQH]�HW�PDQJH]�GHV�

UHFHWWHV�RULJLQDOHV�ORFDOHV�GDQV�XQH�YLOOD�VXUSORPEDQW�OD�PHU�

Ɣ

Ɣ

Ɣ

Ɣ

Ɣ

6RXWLHQ�DX�WRXULVPH�GXUDEOH

'XUDELOLWp�GH�O
HQYLURQQHPHQW�QDWXUHO�䠖䖩䖩䖩
'XUDELOLWp�FRPPXQDXWDLUH�HW�FXOWXUHOOH�䠖䖩䖩䖩
'XUDELOLWp�GH�O
pFRQRPLH�ORFDOH�䠖䖩䖩䖩



3UL[�GX�SODQ�SULQFLSDO

䚷 &DWpJRULH�� &DWpJRULH�� &DWpJRULH�� &DWpJRULH��
&ODVVLILFDWLRQ

�kJH��QRPEUH�GH�
SHUVRQQHV��HWF��

��SHUVRQQH 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�������

8QLWp�G
DSSOLFDWLRQ SDU�KDELWDQW 䚷

,QFOXV�GDQV�OH�WDULI�
SULQFLSDO )UDLV�GH�JXLGH��ORFDWLRQ�GH�YpORV��DFKDW�GH�QRXUULWXUH��IUDLV�G
XWLOLVDWLRQ�GHV�LQVWDOODWLRQV��DVVXUDQFH�

1RQ�LQFOXV�GDQV�OH�
WDULI�SULQFLSDO 1RXUULWXUH��ERLVVRQV��HWF��HQ�GHKRUV�GX�SODQ�GH�EDVH�HW�WUDQVSRUW�YHUV�OH�OLHX�GH�UHQFRQWUH

3UL[�GH�O
RSWLRQ

䚷 2SWLRQ䠍 2SWLRQ䠎 2SWLRQ䠏 2SWLRQ䠐

1RP�GH�O
RSWLRQ 䚷 䚷 䚷 䚷

H[SOLFDWLRQ�GpWDLOOpH 䚷 䚷 䚷 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�� �� �� ��

8QLWp�G
DSSOLFDWLRQ 䚷 䚷 䚷 䚷

�������ᆅᇦ䝤䝷䞁䝕䜱䞁䜾◊✲ᡤ䡘䚷��
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1RP�GX�SODQ RWVXNDL��(WDMLPD

&DWpJRULH�GH�SODQ 7RXU��FRQWHQX�SRXU�YLVLWHU�GHX[�RX�SOXVLHXUV�OLHX[�

7KqPH�GX�SODQ�
�VpOHFWLRQQH]����� 3OHLQ�DLU��DYHQWXUH 9R\DJH��PDUFKH 䚷&XLVLQH

)DLWV�PDUTXDQWV������
OLVWpV�

$FKHWH]�GHV�SURGXLWV�VSpFLDOLVpV�G
(WDMLPD�GLUHFWHPHQW�DXSUqV�GHV�DJULFXOWHXUV�HW�GHV�PDUFKpV�GH�JURV��2WVXNDL��
3URILWH]�GX�SD\VDJH�OH�ORQJ�GH�OD�PHU��XQH�DFWLYLWp�W\SLTXH�G
(WDMLPD�
9LVLWHV�LQWHUDFWLYHV�GHV�PDLVRQV�HW�GHV�PDJDVLQV�GH�OD�SRSXODWLRQ�ORFDOH�
&XLVLQH�HW�GvQHU�HQ�SOHLQ�DLU�FRPPH�GDQV�XQ�K{WHO��GDQV�XQ�HVSDFH�SULYp�VXUSORPEDQW�OD�PHU�G
(WDMLPD�
5HFHWWHV�RULJLQDOHV�SUpSDUpHV�HQ�IRQFWLRQ�GH�OD�SpULRGH�GH�UpFROWH�GHV�SURGXLWV�ORFDX[�DX�FRXUV�GHV�TXDWUH�VDLVRQV�

5e680e������OLJQHV�

/HV�F\FOLVWHV�VH�SURFXUHURQW�GHV�GHQUpHV�DOLPHQWDLUHV�HQ�YLVLWDQW�GHV�DJULFXOWHXUV�HW�GHV�HQWUHSULVHV�GH�YHQWH�HQ�JURV�VXU�(WDMLPD�HW�
GDQV�G
DXWUHV�HQGURLWV�WRWDOHPHQW�ORFDX[�R��YRXV�QH�SRXYH]�QRUPDOHPHQW�SDV�OHV�DFKHWHU��,O�V
DJLW�G
XQH�H[FXUVLRQ�FRPELQDQW�
�QRXUULWXUH����H[SpULHQFH��HW��pFKDQJH��DX�FRXUV�GH�ODTXHOOH�YRXV�FXLVLQH]�HW�PDQJH]�GHV�UHFHWWHV�RULJLQDOHV�ORFDOHV�GDQV�XQH�YLOOD�
VXUSORPEDQW�OD�PHU�

'e7$,/6

(WDMLPD�HVW�O
XQH�GHV�SOXV�JUDQGHV�UpJLRQV�GH�OD�PHU�LQWpULHXUH�GH�6HWR��FRQQXH�SRXU�OD�EHDXWp�GH�VHV�QRPEUHXVHV�vOHV��/HV�SURGXLWV�
ORFDX[�FXOWLYpV�GDQV�OH�FOLPDW�GRX[�VRQW�H[TXLV�WRXW�DX�ORQJ�GHV�TXDWUH�VDLVRQV��(Q�IDLVDQW�OH�WRXU�GH�O
vOH�VXU�XQ�YpOR�pOHFWULTXH�
SUDWLTXH��OHV�YLVLWHXUV�SHXYHQW�UHQGUH�YLVLWH�DX[�KDELWDQWV�TXL�QH�YHQGHQW�SDV�KDELWXHOOHPHQW�OHXUV�SURGXLWV��DFKHWHU�GHV�GHQUpHV�
DOLPHQWDLUHV�HW�SURILWHU�G
XQ�WRXU�GH�O
vOH��7RXW�DX�ORQJ�GX�SDUFRXUV��YRXV�WUDYHUVHUH]�GHV�OLHX[�YDULpV��GHV�VLWHV�SLWWRUHVTXHV�
VXUSORPEDQW�OD�PHU�LQWpULHXUH�GH�6HWR�DX[�FKHPLQV�GH�IHUPH�TXH�VHXOV�OHV�ORFDX[�HPSUXQWHQW��HQ�SDVVDQW�SDU�OH�ERUG�GH�PHU�
pWLQFHODQW��/
H[FXUVLRQ�FRPSRUWH�pJDOHPHQW�GH�QRPEUHX[�pOpPHQWV�GH�SOHLQ�DLU��FRPPH�OD�SUpSDUDWLRQ�GH�UHFHWWHV�RULJLQDOHV�j�SDUWLU�
G
LQJUpGLHQWV�DFKHWpV�DX�ERUG�GH�OD�PHU�GDQV�XQH�DWPRVSKqUH�GH�VWDWLRQ�EDOQpDLUH�
,O�V
DJLW�G
XQH�H[SpULHQFH�XQLTXH�GH�WRXULVPH�G
DYHQWXUH�TXL�VH�GpURXOH�VXU��(WDMLPD���j�HQYLURQ����PLQXWHV�GX�SRUW�G
8MLQD��OD�SRUWH�GH�
OD�PHU�GH�OD�YLOOH�G
+LURVKLPD�

6&+('8/(

+HXUH�GH�
GpEXW�

+HXUH�GH�
ILQ

1RP�GH�O
HQGURLW
�OLHX�G
HVFDOH�RX�GH�WUDQVLW� 'pWDLOV�GH�O
H[SpULHQFH

�䠖�� ��䠖�� (WDMLPD��0LWDND�3RUW��PHHWLQJ� (WDMLPD��3RUW�GH�0LWDND��UpXQLRQ�

��䠖�� ��䠖�� 7RXU�GH�OD�IHUPH�VSHFWDFXODLUH�
G
(WDMLPD /D�FRXUVH�WUDYHUVH�GHV�OLHX[�ORFDX[�HW�GHV�YXHV�VSHFWDFXODLUHV�VXU�O
RFpDQ�

��䠖�� ��䠖��

0RXYHPHQW���RWVXNDL���9LVLWH�GH�
SRLQWV
�7HUDPRWR�6XLVDQ��&RRSpUDWLYH�
GH�SrFKH�GH�0LQR��HWF��

9LVLWH]�GHV�PDJDVLQV�WHOV�TXH�GHV�HQWUHSULVHV�GH�SrFKH�
/HV�PDJDVLQV�
SHXYHQW�FKDQJHU�HQ�IRQFWLRQ�GH�OD�VDLVRQ�

��䠖�� ��䠖�� 6HDVLGH�&\FOLQJ 3URILWH]�GHV�SD\VDJHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR�GHSXLV�OD�URXWH�F{WLqUH�

��䠖�� ��䠖��
'pSODFHPHQW
�$JULFXOWHXUV�LQGLYLGXHOV�GDQV�OD�
UpJLRQ�G
2NLPL�

9LVLWH�GHV�PDJDVLQV�ORFDX[��HWF��
/H�OLHX�G
HVFDOH�SHXW�FKDQJHU�HQ�IRQFWLRQ�
GH�OD�SpULRGH�GH�O
DQQpH�

��䠖�� ��䠖��
0RYLQJ
�,QGLYLGXDO�IDUPHUV�LQ�WKH�2NLPL�
DUHD�

9LVLW�ORFDO�IDUPHUV��HWF��
3ODFH�RI�VWRSRYHU�PD\�FKDQJH�GHSHQGLQJ�RQ�WKH�
VHDVRQ�

��䠖�� ��䠖�� ([SpULHQFH�FXOLQDLUH�HW�UHSDV
�9LOOD�)XXGR��GLVWULFW�G
2NLPL�

&XLVLQH�HQ�SOHLQ�DLU�HW�UHSDV�DX�ERUG�GH�OD�SODJH��'pSDUW�������SRXU�OH�SRUW�
GH�+LURVKLPD�HQ�IHUU\�

3RLQW�GH�UHQFRQWUH 0LWDND�3RUW�

$GUHVVH�GX�OLHX�
GH�UpXQLRQ 0L\RVKL��2NLPL�FKR��(WDMLPD�&LW\���������

$FFqV
䛆8MLQD�3RUW䛇(QYLURQ����PLQXWHV�GH�OD�JDUH�G
+LURVKLPD�VXU�OD�OLJQH�Q����HQYLURQ����PLQXWHV�
GLUHFWHPHQW�GH�OD�VRUWLH�QRUG�GH�OD�JDUH�G
+LURVKLPD�VXU�O
DFFqV�DX�EXV�0DSXUXSSX�%OXH�5RXWH�䋻�
䛆0LWDND�3RUW䛇���PLQXWHV�HQ�IHUU\�

,1)250$7,21
'pWDLOV�GX�SODQ 3UL[

$�SURSRV�GH�O
LQVWDOODWLRQ

'XUpH � KHXUHV
+HXUH�

G
DFKqYHPHQW�GH�
O
DVVHPEODJH

'DWH�OLPLWH�GH�
UpVHUYDWLRQ -XVTX
j���KHXUH�DYDQW�O
KHXUH�GH�GpEXW

7HPSV�
G
H[SpULHQFH

䘟�OHV�
MRXUV�GH�

OD�
VHPDLQH�

TXL�
FRQYLHQQH

QW�

MRXU�GH�OD�
VHPDLQH

+HXUH�LQLWLDOH�GH�
GpPDUUDJH

+HXUH�GH�GpSDUW�
ILQDOH )UpTXHQFH

䘟䚷 WRXV�OHV�MRXUV �䠖�� 䠖

/XQGL 䠖 䠖

0DUGL 䠖 䠖

0HUFUHGL 䠖 䠖

-HXGL 䠖 䠖

9HQGUHGL 䠖 䠖

䚷 6DPHGL 䠖 䠖

䚷 'LPDQFKH 䠖 䠖 䚷

+RUDLUHV�VSpFLDX[�QRQ�
FRXYHUWV�FL�GHVVXV eYpQHPHQWV�VSpFLDX[�HW�DXWUHV�DQQRQFHV��VHORQ�OHV�EHVRLQV

)HUPp��ORUVTXH���MRXUV�
IpULpV�RX�SOXV�VRQW�
SUpYXV��9DFDQFHV�
VDLVRQQLqUHV��GH�ILQ�
G
DQQpH��GH�1RXYHO�

$Q��HWF��

3URJUDPPH



���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�YR\DJHXUV�GDQV�OHV�OLHX[�
SXEOLFV 䘟
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�JXLGHV�GDQV�OHV�]RQHV�
SXEOLTXHV 䘟

���0DVTXHV�GH�SURWHFWLRQ�IRXUQLV�DX[�YR\DJHXUV�HQ�FDV�GH�EHVRLQ 䘟
���'pVLQIHFWDQW�SRXU�OHV�PDLQV�j�OD�GLVSRVLWLRQ�GHV�YR\DJHXUV�HW�GX�
SHUVRQQHO 䘟

���'LVWDQFLDWLRQ�VRFLDOH�LPSRVpH�WRXW�DX�ORQJ�GH�O
H[SpULHQFH 䘟

���$VVDLQLVVHPHQW�UpJXOLHU�GHV�]RQHV�j�IRUW�WUDILF 䘟

���0DWpULHO�pTXLSHPHQW�GpVLQIHFWp�HQWUH�OHV�XWLOLVDWLRQV 䘟

���9pKLFXOHV�GH�WUDQVSRUW�UpJXOLqUHPHQW�GpVLQIHFWpV 䘟

���/HV�JXLGHV�GRLYHQW�VH�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV 䘟

����&RQWU{OH�UpJXOLHU�GH�OD�WHPSpUDWXUH�GX�SHUVRQQHO 䘟

����&RQWU{OH�GH�OD�WHPSpUDWXUH�GHV�YR\DJHXUV�j�OHXU�DUULYpH 䘟
����3ROLWLTXH�GH�PDLQWLHQ�j�GRPLFLOH�UpPXQpUp�SRXU�OH�SHUVRQQHO�
SUpVHQWDQW�GHV�V\PSW{PHV 䘟

����3DLHPHQWV�VDQV�FRQWDFW�SRXU�OHV�SRXUERLUHV�HW�OHV�VXSSOpPHQWV 䘟

����5HPERXUVHPHQW�GHV�ELOOHWV�VDQV�FRQWDFW 䘟䚷

&DSDFLWp OH�SOXV�
SHWLW �

SHUV
RQQ
H

OH�SOXV�
JUDQG �

SHUV
RQQ
H

&RQGLWLRQV�GH�OD�
OLEUH�SDUWLFLSDWLRQ 䚷

$UWLFOHV�j�
DSSRUWHU %RLVVRQV�SHQGDQW�OHV�H[FXUVLRQV�HQ�ND\DN�GH�PHU

([LJHQFHV�GHV�
SDUWLFLSDQWV

9HXLOOH]�PHWWUH�䘟�
VXU�FHX[�TXL�
V
DSSOLTXHQW�

/HV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW�SHXYHQW�SDUWLFLSHU� 䚷

$FFHVVLEOH�HQ�IDXWHXLO�URXODQW�SRXU�WRXV�OHV�WUDQVIHUWV� 䚷

7RXWHV�OHV�VXUIDFHV�GX�VRO�VRQW�DFFHVVLEOHV�DX[�IDXWHXLOV�URXODQWV� 䚷

/HV�SRXVVHWWHV�VRQW�DXWRULVpHV� 䚷

/HV�DQLPDX[�GH�FRPSDJQLH�VRQW�DXWRULVpV� 䚷

7UDQVSRUWV�SXEOLFV�j�SUR[LPLWp�

,O�HVW�SRVVLEOH�G
HQ�IDLUH�O
H[SpULHQFH�DYHF�XQ�EpEp�VXU�YRV�JHQRX[� 䚷

'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�HQ�EDV�
kJH� 䚷

,O�Q
HVW�SDV�UHFRPPDQGp�GH�SDUWLFLSHU�VL�YRXV�VRXIIUH]�GH�PDX[�GH�
GRV� 䘟

/HV�IHPPHV�HQFHLQWHV�QH�VRQW�SDV�DXWRULVpHV�j�SDUWLFLSHU� 䘟

/D�SDUWLFLSDWLRQ�Q
HVW�SDV�UHFRPPDQGpH�VL�YRXV�VRXIIUH]�G
XQ�
SUREOqPH�FDUGLDTXH�JUDYH�RX�G
XQ�DXWUH�SUREOqPH�PpGLFDO� 䘟

8Q�VHUYLFH�GH�EDJDJHULH�HVW�GLVSRQLEOH�

/HV�SKRWRJUDSKLHV�QH�VRQW�SDV�DXWRULVpHV�HQ�UDLVRQ�GH�OD�SURWHFWLRQ�
GHV�GURLWV�G
DXWHXU�HW�GHV�SRUWUDLWV�
'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�HQ�EDV�
kJH� 䚷

$XWUHV�H[LJHQFHV�
GHV�SDUWLFLSDQWV


8QH�WDLOOH�PLQLPDOH�GH�����FP�HVW�UHTXLVH�SRXU�IDLUH�GX�YpOR���1RXV�GLVSRVRQV�pJDOHPHQW�G
XQ�YpOR�
SRXU�HQIDQW��PDLV�LO�Q
HVW�SDV�pOHFWULTXH��

/DQJXDJH�VXSSRUW�
䘟�WR�WKRVH�WKDW�

DSSO\

䚷 $QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV��LQFOXUH�
OH�QRP�GH�OD�ODQJXH�

JXLGH 䘟 䚷 䚷 䚷

JXLGH�DXGLR 䚷 䚷 䚷 䚷

PDWpULHO�H[SOLFDWLI 䚷 䚷 䚷 䚷

$XWUH 䚷 䚷 䚷 䚷

1LYHDX�GH�ODQJXH�GX�JXLGH

$QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV

3DV�FRXUDPPHQW��
PDLV�SHXW�SDUOHU�HW�
H[SOLTXHU�VDQV�
SUREOqPH

䚷 䚷 䚷

�������ᆅᇦ䝤䝷䞁䝕䜱䞁䜾◊✲ᡤ䡘䚷��
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,1)250$7,21
6RXWLHQ�OLQJXLVWLTXH

([LJHQFHV�SRXU�OHV�
SDUWLFLSDQWV

0HVXUHV�GH�VDQWp�HW�GH�VpFXULWp

(Q�FDV�GH�
QRQ�SUpVHQWDWLRQ�

0pWKRGH�GH�FRQWDFW�
0pWpR��

FDWDVWURSKHV��HWF�

(QYR\H]�XQ�FRXUULHO�DX�PRLQV����KHXUHV�DYDQW�OH�MRXU�GH�O
H[SpULHQFH�

3ROLWLTXH�
G
DQQXODWLRQ�䘟�SRXU�

FHOXL�TXH�YRXV�
YRXOH]

䚷
0RGqOHV�GH�SROLWLTXH�

G
DQQXODWLRQ 䘟 4XDQG�DQQXOHU

)UDLV�
G
DQQXODWLRQ�j�
SD\HU�j�YRWUH�
HQWUHSULVH䠄$䠅

)UDLV�
G
DQQXODWLRQ�
DWWUDFWLIV�DX�
-$321䠄%䠅

3ROLWLTXH�G
DQQXODWLRQ�
SRXU�OHV�FOLHQWV

䠄$�%䠅

3URGXLWV�KRUV�
YR\DJH�

Q
LPSOLTXDQW�SDV�
GH�GpSODFHPHQW�
GH�PDUFKDQGLVHV�
RX�GH�ORJHPHQW

䛆3DWWHUQ䠍䛇$WWUDFWLYH�
-$3$1�SROLWLTXH�

G
DQQXODWLRQ�VWDQGDUG
䘟

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�YLVLWH ��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�WRXUQpH ��� ��� ���

/H�MRXU�DYDQW�OD�GDWH�
GH�OD�YLVLWH��OH�MRXU�

GH�OD�YLVLWH
���� �� ����

3URGXLWV�
FRPPHUFLDX[�GH�
YR\DJH�LPSOLTXDQW�

OH�YR\DJH�HW�
O
KpEHUJHPHQW

䛆3DWWHUQ䠎䛇3ROLWLTXH�
G
DQQXODWLRQ�GHV�

FRQGLWLRQV�JpQpUDOHV�GH�
O
DJHQFH�GH�YR\DJH�
(Q�SULQFLSH��OHV�

PRGLILFDWLRQV�QH�VRQW�SDV�
DXWRULVpHV�

䚷

���j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
�����MRXUV�DYDQW�

SRXU�XQ�YR\DJH�G
XQ�
MRXU

��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�SUpFpGDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�GH�OD�GDWH�GH�
GpSDUW�GH�
O
H[FXUVLRQ

��� ��� ���

$SUqV�OH�GpSDUW�GH�
OD�YLVLWH��DXFXQ�

VSHFWDFOH
���� ��� ����

'pSDQQDJH

:,�),�JUDWXLW � 7RLOHWWH �

$XWUHV�UHPDUTXHV
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([FXUVLRQ�G
XQH�MRXUQpH�HQ�ND\DN�GH�PHU�
SRXU�GpFRXYULU�OD�YLH�DX�ERUG�GH�OD�PHU�
LQWpULHXUH�GH�6HWR

7RPRQRXUD�D�VHUYL�G
LQVSLUDWLRQ�SRXU�OH�WRXUQDJH�GH�O
DQLPH��3RQ\R��GH�
*KLEOL�HW�F
HVW�pJDOHPHQW�Oj�TXH�OH�ILOP��:ROYHULQH��G
+ROO\ZRRG�D�pWp�
WRXUQp�

3DUWLFLSH]�j�OD�YLH�TXRWLGLHQQH�GH�OD�YLOOH�SRUWXDLUH�HQ�pFKDQJHDQW�DYHF�OHV�
KDELWDQWV�GDQV�OHV�UHVWDXUDQWV�HW�OHV�PDUFKpV�SRSXODLUHV�

�XQLTXHPHQW�OH�VDPHGL��$X�PDUFKp�GX�PDWLQ��GpJXVWH]�GHV�DOLPHQWV�
IUDvFKHPHQW�UpFROWpV�HW�EDGLQH]�DYHF�OHV�SrFKHXUV�ORFDX[��

$GPLUH]�OD�YXH�VSHFWDFXODLUH�VXU�OD�PHU�LQWpULHXUH�GH�6HWR�GHSXLV�OH�WHPSOH�
$EXWR�.DQQRQ��GpHVVH�GH�OD�PLVpULFRUGH��

8QH�YLVLWH�VDWLVIDLVDQWH�HW�OH�PR\HQ�LGpDO�GH�SURILWHU�GH�YRWUH�VpMRXU�j�
7RPRQRXUD��

32,17�)257

䠬䠨䠝䠪

7285,60(�'85$%/(
D��
E��
F���

'pFRXYUH]�7RPRQRXUD��GRQW�RQ�GLW�TX
HOOH�SRVVqGH�OH�SOXV�EHDX�SD\VDJH�GX�-DSRQ��HQ�

ND\DN�GH�PHU��&
HVW�DXVVL�OD�YLOOH�R��RQW�pWp�WRXUQpV�OH�ILOP�GH�*KLEOL��3RQ\R��HW�OH�ILOP�

G
+ROO\ZRRG��:ROYHULQH�����'X�SD\VDJH�GH�OD�YLOOH�SRUWXDLUH�GH�7RPRQRXUD�YX�GH�OD�PHU��DX�

WHPSOH�G
$EXWR�.DQQRQ��TXL�VHPEOH�VRUWLU�GH�OD�PHU��HQ�SDVVDQW�SDU�OHV�SODJHV�GpVROpHV�

DX[TXHOOHV�RQ�QH�SHXW�DFFpGHU�TX
HQ�ND\DN�GH�PHU��F
HVW�OH�VHXO�FLUFXLW�TXL�YRXV�SHUPHWWUD�

GH�SURILWHU�SOHLQHPHQW�GH�7RPRQRXUD��OD�YLOOH�R��OD�QDWXUH�HW�O
KLVWRLUH�V
HQWUHPrOHQW�

Ɣ

Ɣ

Ɣ

Ɣ

Ɣ

'HV�YLVLWHV�ORFDOHV�TXH�VHXO�0��0XUDNDPL��TXL�DLPH�7RPR��SHXW�RIIULU�

/D�VHXOH�YLOOH�SRUWXDLUH�GX�-DSRQ�TXL�H[LVWH�GHSXLV�����DQV�

<DVXKLUR�0XUDNDPL��XQ�JXLGH�TXL�GLULJH�OH�0XUDNDPL�6XLJXQ�6KRNDL�
7RPR��XQH�YLOOH�FRQVWUXLWH�SRXU�rWUH�DERUGpH�SDU�OD�
PHU

/D�YXH�GHSXLV�XQ�ND\DN�GH�PHU�TXL�VH�GpSODFH�UDSLGHPHQW�VXU�O
HDX�

,O�HVW�WHPSV�G
pYRTXHU�YRV�YUDLV�VHQV�8QH�YLOOH�TXL�SRXUUDLW�XQ�MRXU�rWUH�VpOHFWLRQQpH�
FRPPH�VLWH�GX�SDWULPRLQH�PRQGLDO�

6RXWLHQ�DX�WRXULVPH�GXUDEOH

'XUDELOLWp�GH�O
HQYLURQQHPHQW�QDWXUHO�䠖䖩䖩䖩
'XUDELOLWp�FRPPXQDXWDLUH�HW�FXOWXUHOOH�䠖䖩䖩
'XUDELOLWp�GH�O
pFRQRPLH�ORFDOH�䠖䖩䖩
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1RP�GX�SODQ ([FXUVLRQ�G
XQH�MRXUQpH�HQ�ND\DN�GH�PHU�SRXU�GpFRXYULU�OD�YLH�DX�ERUG�GH�OD�PHU�LQWpULHXUH�GH�6HWR

&DWpJRULH�GH�SODQ $FWLYLWp��FRQWHQX�j�UpDOLVHU�HQ�XQ�VHXO�HQGURLW�

7KqPH�GX�SODQ�
�VpOHFWLRQQH]����� 3OHLQ�DLU��DYHQWXUH 1DWXUH��$FWLYLWpV�VRFLDOHV 6DQWp��)RUPH�SK\VLTXH

)DLWV�PDUTXDQWV������
OLVWpV�

7RPRQRXUD�D�VHUYL�G
LQVSLUDWLRQ�SRXU�OH�WRXUQDJH�GH�O
DQLPH��3RQ\R��GH�*KLEOL�HW�F
HVW�pJDOHPHQW�Oj�TXH�OH�ILOP��:ROYHULQH��G
+ROO\ZRRG�
D�pWp�WRXUQp�
3DUWLFLSH]�j�OD�YLH�TXRWLGLHQQH�GH�OD�YLOOH�SRUWXDLUH�HQ�pFKDQJHDQW�DYHF�OHV�KDELWDQWV�GDQV�OHV�UHVWDXUDQWV�HW�OHV�PDUFKpV�SRSXODLUHV�
�XQLTXHPHQW�OH�VDPHGL��$X�PDUFKp�GX�PDWLQ��GpJXVWH]�GHV�DOLPHQWV�IUDvFKHPHQW�UpFROWpV�HW�EDGLQH]�DYHF�OHV�SrFKHXUV�ORFDX[��
$GPLUH]�OD�YXH�VSHFWDFXODLUH�VXU�OD�PHU�LQWpULHXUH�GH�6HWR�GHSXLV�OH�WHPSOH�$EXWR�.DQQRQ��GpHVVH�GH�OD�PLVpULFRUGH��
8QH�YLVLWH�VDWLVIDLVDQWH�HW�OH�PR\HQ�LGpDO�GH�SURILWHU�GH�YRWUH�VpMRXU�j�7RPRQRXUD��

5e680e������OLJQHV�

'pFRXYUH]�7RPRQRXUD��GRQW�RQ�GLW�TX
HOOH�SRVVqGH�OH�SOXV�EHDX�SD\VDJH�GX�-DSRQ��HQ�ND\DN�GH�PHU��&
HVW�DXVVL�OD�YLOOH�R��RQW�pWp�
WRXUQpV�OH�ILOP�GH�*KLEOL��3RQ\R��HW�OH�ILOP�G
+ROO\ZRRG��:ROYHULQH�����'X�SD\VDJH�GH�OD�YLOOH�SRUWXDLUH�GH�7RPRQRXUD�YX�GH�OD�PHU��DX�
WHPSOH�G
$EXWR�.DQQRQ��TXL�VHPEOH�VRUWLU�GH�OD�PHU��HQ�SDVVDQW�SDU�OHV�SODJHV�GpVROpHV�DX[TXHOOHV�RQ�QH�SHXW�DFFpGHU�TX
HQ�ND\DN�
GH�PHU��F
HVW�OH�VHXO�FLUFXLW�TXL�YRXV�SHUPHWWUD�GH�SURILWHU�SOHLQHPHQW�GH�7RPRQRXUD��OD�YLOOH�R��OD�QDWXUH�HW�O
KLVWRLUH�V
HQWUHPrOHQW�

'e7$,/6

3DVVH]�XQH�MRXUQpH�HQWLqUH�j�H[SORUHU�OD�YLOOH�SLWWRUHVTXH�GH�7RPRQRXUD�HW�OHV�vOHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR��3URILWH]�QRQ�
VHXOHPHQW�GHV�PDJQLILTXHV�SD\VDJHV�QDWXUHOV�HW�GX�SRUW��PDLV�DXVVL�GHV�pFKDQJHV�DYHF�OHV�KDELWDQWV���'X�GpEXW�GX�SULQWHPSV�j�O
pWp��
YRXV�SRXYH]�YRLU�OD�SrFKH�DX�SRXOSH��HW�SUqV�GH�7DMLPD��OHV�ILOHWV�GH�IRQG�HW�OHV�VLWHV�G
RVWUpLFXOWXUH�SHXYHQW�rWUH�YXV�HQ�ND\DN��8Q�
JXLGH�ORFDO�YRXV�HPPqQHUD�DXWRXU�GHV�vOHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR�VXU�XQ�SDUFRXUV�EDVp�VXU�YRV�LQWpUrWV�HW�OD�PpWpR�GX�MRXU��
3URILWH]�GH�OD�VDWLVIDFWLRQ�G
H[SORUHU�OH�-DSRQ�HQ�ND\DN�SRXU�YRLU�GHV�VLWHV�XQLTXHV��PrPH�VL�FHOD�YRXV�IDWLJXH�XQ�SHX�

6&+('8/(

+HXUH�GH�
GpEXW�

+HXUH�GH�
ILQ

1RP�GH�O
HQGURLW
�OLHX�G
HVFDOH�RX�GH�WUDQVLW� 'pWDLOV�GH�O
H[SpULHQFH

��������
�����

��������
����� /H�&$)(�GX�ND\DNLVWH 5HPSOLVVH]�O
DVVXUDQFH�HW�OHV�DXWUHV�SURFpGXUHV�HW�PHWWH]�YRWUH�

pTXLSHPHQW�GH�ND\DN�

��������
�����

��������
����� /H�&$)(�GX�ND\DNLVWH $SSUHQH]�j�SDJD\HU�HW�pFRXWH]�XQH�H[SOLFDWLRQ�VXU�OD�VpFXULWp�

��������
�����

��������
����� 'pSDUW�GX�SRUW�GH�7RPRQRXUD $GPLUH]�OD�YXH�GH�OD�YLOOH�SRUWXDLUH�GHSXLV�OD�PHU��&HWWH�YXH�SLWWRUHVTXH�GH�

OD�YLOOH�Q
HVW�DFFHVVLEOH�TX
DX[�SHUVRQQHV�HQ�PHU�

��������
�����

��������
����� 7DMLPD

'LULJH]�YRXV�YHUV�O
vOH�GH�7DMLPD�HW�SURILWH]�G
XQH�EHOOH�SURPHQDGH�DXWRXU�
GH�O
vOH��6HORQ�OD�VDLVRQ��YRXV�SRXUUH]�GpFRXYULU�OD�SrFKH�ORFDOH��PDQJHU�
GHV�DOLPHQWV�GH�VDLVRQ�DX�PDUFKp�HW�pFKDQJHU�DYHF�OHV�KDELWDQWV�SRXU�
GpFRXYULU�OD�YLH�VXU�O
vOH�j�FHWWH�pSRTXH�GH�O
DQQpH�

��������
�����

��������
����� 3RQW�8WVXPL�2KDVKL 3DVVH]�VRXV�OH�SRQW�8WVXPL�2KDVKL�TXL�UHOLH�OH�FRQWLQHQW�HW�7DMLPD�

��������
�����

��������
����� $EXWR�.DQQRQ

/H�WHPSOH�G
$EXWR�.DQQRQ��GpHVVH�GH�OD�PLVpULFRUGH��D�pWp�FRQVWUXLW�VXU�
XQ�VLWH�VSHFWDFXODLUH�VXUSORPEDQW�OD�PHU��/D�YXH�HQ�EDWHDX�QH�GRLW�SDV�
rWUH�PDQTXpH��6HORQ�OD�PDUpH��YRXV�SRXYH]�GpEDUTXHU�LFL��/H�WHPSOH�HVW�
XQ�OLHX�FpOqEUH�R��OHV�JHQV�YLHQQHQW�SULHU�SRXU�XQ�DFFRXFKHPHQW�VDQV�
GDQJHU��2Q�\�WURXYH�GH�QRPEUHX[��HPD���WDEOHWWHV�YRWLYHV��HQ�IRUPH�GH�
VHLQV�UHSUpVHQWDQW�OD�IHUWLOLWp�HW�OD�PDWHUQLWp�

��������
����� /H�&$)(�GX�ND\DNLVWH 5HWRXU�j�7RPRQRXUD�HQ�ND\DN�

3RLQW�GH�UHQFRQWUH /H�&$)(�GX�ND\DNLVWH
$GUHVVH�GX�OLHX�
GH�UpXQLRQ �����7RPRFKR�WRPR��)XNX\DPD�VKL��+LURVKLPD���������

$FFqV

'HSXLV�OD�JDUH�GH�+LURVKLPD�DYHF�OH�VKLQNDQVHQ�HW�OH�EXV�����KHXUH����PLQ�
'HSXLV�OD�JDUH�GH�)XNX\DPD�VXU�OHV�OLJQHV�-5���SUHQGUH�OH�EXV�7RPRWHWVX��MXVTX
j�7RPR�����PLQ��HW�
GHVFHQGUH�j�7RPR�NRX��0DUFKH]�SHQGDQW���PLQXWHV�
0DUFKH]�SHQGDQW�����PqWUHV�HQ�GLUHFWLRQ�GX�VXG�RXHVW��SUqV�GH�OD�URXWH�SUpIHFWRUDOH�����OH�ORQJ�GX�
ERUG�GH�PHU��HW�WRXUQH]�j�JDXFKH�j�O
LQWHUVHFWLRQ��6XU�YRWUH�JDXFKH��YRXV�WURXYHUH]�OH�.D\DNHU
V�
&DIH�

�,O�H[LVWH�XQ�WUDQVIHUW�JUDWXLW�GHSXLV�OD�JDUH�GH�)XNX\DPD��PDLV�LO�VH�SHXW�TX
LO�QH�VRLW�SDV�SRVVLEOH�
VHORQ�OH�QRPEUH�GH�SHUVRQQHV�HW�OD�VLWXDWLRQ�GX�MRXU��9HXLOOH]�QRXV�FRQWDFWHU�VL�YRXV�HQ�DYH]�EHVRLQ�

,1)250$7,21
'pWDLOV�GX�SODQ

$�SURSRV�GH�O
LQVWDOODWLRQ

3UL[�GX�SODQ�SULQFLSDO

䚷 &DWpJRULH�� &DWpJRULH�� &DWpJRULH�� &DWpJRULH��
&ODVVLILFDWLRQ

�kJH��QRPEUH�GH�
SHUVRQQHV��HWF��

��DQV�HW�SOXV 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�������

8QLWp�G
DSSOLFDWLRQ SDU�KDELWDQW 䚷

,QFOXV�GDQV�OH�WDULI�
SULQFLSDO )UDLV�G
H[SpULHQFH��IUDLV�GH�JXLGH��IUDLV�GH�ORFDWLRQ�GH�WRXW�O
pTXLSHPHQW�GH�ND\DN��GpMHXQHU�

1RQ�LQFOXV�GDQV�OH�
WDULI�SULQFLSDO %RLVVRQV�SHQGDQW�OHV�H[FXUVLRQV�HQ�ND\DN�GH�PHU

3UL[�GH�O
RSWLRQ

䚷 2SWLRQ䠍 2SWLRQ䠎 2SWLRQ䠏 2SWLRQ䠐

1RP�GH�O
RSWLRQ 䚷 䚷 䚷 䚷

H[SOLFDWLRQ�GpWDLOOpH 䚷 䚷 䚷 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�� �� �� ��

8QLWp�G
DSSOLFDWLRQ 䚷 䚷 䚷 䚷

3UL[

'XUpH � KHXUHV
+HXUH�

G
DFKqYHPHQW�GH�
O
DVVHPEODJH

��PLQXWHV�DYDQW�O
KHXUH�GH�GpSDUW

'DWH�OLPLWH�GH�
UpVHUYDWLRQ -XVTX
j����KHXUHV�DYDQW�O
KHXUH�GH�GpEXW

7HPSV�G
H[SpULHQFH

䘟�OHV�
MRXUV�GH�OD�
VHPDLQH�

TXL�
FRQYLHQQH

QW�

MRXU�GH�OD�
VHPDLQH

+HXUH�LQLWLDOH�GH�
GpPDUUDJH

+HXUH�GH�GpSDUW�
ILQDOH )UpTXHQFH

䘟䚷 WRXV�OHV�MRXUV ���� ���� 'HX[�IRLV�SDU�MRXU

/XQGL 䠖 䠖

0DUGL 䠖 䠖

0HUFUHGL 䠖 䠖

-HXGL 䠖 䠖

9HQGUHGL 䠖 䠖

䚷 6DPHGL 䠖 䠖

䚷 'LPDQFKH 䠖 䠖 䚷

+RUDLUHV�VSpFLDX[�QRQ�
FRXYHUWV�FL�GHVVXV

)HUPp��ORUVTXH���
MRXUV�IpULpV�RX�SOXV�

VRQW�SUpYXV��
9DFDQFHV�

VDLVRQQLqUHV��GH�ILQ�
G
DQQpH��GH�1RXYHO�

$Q��HWF��

3URJUDPPH



/DQJXDJH�VXSSRUW�
䘟�WR�WKRVH�WKDW�

DSSO\

䚷 $QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV��LQFOXUH�
OH�QRP�GH�OD�ODQJXH�

JXLGH 䘟 䚷 䚷 䚷

JXLGH�DXGLR 䚷 䚷 䚷 䚷

PDWpULHO�H[SOLFDWLI 䚷 䚷 䚷 䚷

$XWUH 䚷 䚷 䚷 䚷

1LYHDX�GH�ODQJXH�GX�JXLGH

$QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV

3DV�FRXUDPPHQW��
PDLV�SHXW�SDUOHU�HW�
H[SOLTXHU�VDQV�
SUREOqPH

䚷 䚷 䚷
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,1)250$7,21

([LJHQFHV�SRXU�OHV�
SDUWLFLSDQWV

6RXWLHQ�OLQJXLVWLTXH

&DSDFLWp OH�SOXV�
SHWLW 䠍

SHUV
RQQ
H

OH�SOXV�
JUDQG ��

SHUV
RQQ
H

&RQGLWLRQV�GH�OD�
OLEUH�SDUWLFLSDWLRQ 䚷

$UWLFOHV�j�
DSSRUWHU %RLVVRQV�SHQGDQW�OHV�H[FXUVLRQV�HQ�ND\DN�GH�PHU

([LJHQFHV�GHV�
SDUWLFLSDQWV

9HXLOOH]�PHWWUH�䘟�
VXU�FHX[�TXL�
V
DSSOLTXHQW�

/HV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW�SHXYHQW�SDUWLFLSHU� 䚷

$FFHVVLEOH�HQ�IDXWHXLO�URXODQW�SRXU�WRXV�OHV�WUDQVIHUWV� 䚷

7RXWHV�OHV�VXUIDFHV�GX�VRO�VRQW�DFFHVVLEOHV�DX[�IDXWHXLOV�URXODQWV� 䚷

/HV�SRXVVHWWHV�VRQW�DXWRULVpHV� 䚷

/HV�DQLPDX[�GH�FRPSDJQLH�VRQW�DXWRULVpV� 䚷

7UDQVSRUWV�SXEOLFV�j�SUR[LPLWp�

,O�HVW�SRVVLEOH�G
HQ�IDLUH�O
H[SpULHQFH�DYHF�XQ�EpEp�VXU�YRV�JHQRX[� 䚷

'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�HQ�EDV�
kJH� 䚷

,O�Q
HVW�SDV�UHFRPPDQGp�GH�SDUWLFLSHU�VL�YRXV�VRXIIUH]�GH�PDX[�GH�
GRV� 䘟

/HV�IHPPHV�HQFHLQWHV�QH�VRQW�SDV�DXWRULVpHV�j�SDUWLFLSHU� 䘟

/D�SDUWLFLSDWLRQ�Q
HVW�SDV�UHFRPPDQGpH�VL�YRXV�VRXIIUH]�G
XQ�
SUREOqPH�FDUGLDTXH�JUDYH�RX�G
XQ�DXWUH�SUREOqPH�PpGLFDO� 䘟

8Q�VHUYLFH�GH�EDJDJHULH�HVW�GLVSRQLEOH�

/HV�SKRWRJUDSKLHV�QH�VRQW�SDV�DXWRULVpHV�HQ�UDLVRQ�GH�OD�SURWHFWLRQ�
GHV�GURLWV�G
DXWHXU�HW�GHV�SRUWUDLWV�
'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�HQ�EDV�
kJH� 䚷

$XWUHV�H[LJHQFHV�
GHV�SDUWLFLSDQWV ��DQV�HW�SOXV䚷䚷

0HVXUHV�GH�VDQWp�HW�GH�VpFXULWp
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�YR\DJHXUV�GDQV�OHV�OLHX[�
SXEOLFV 䘟
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�JXLGHV�GDQV�OHV�]RQHV�
SXEOLTXHV 䘟

���0DVTXHV�GH�SURWHFWLRQ�IRXUQLV�DX[�YR\DJHXUV�HQ�FDV�GH�EHVRLQ 䘟
���'pVLQIHFWDQW�SRXU�OHV�PDLQV�j�OD�GLVSRVLWLRQ�GHV�YR\DJHXUV�HW�GX�
SHUVRQQHO 䘟

���'LVWDQFLDWLRQ�VRFLDOH�LPSRVpH�WRXW�DX�ORQJ�GH�O
H[SpULHQFH 䘟

���$VVDLQLVVHPHQW�UpJXOLHU�GHV�]RQHV�j�IRUW�WUDILF 䘟

���0DWpULHO�pTXLSHPHQW�GpVLQIHFWp�HQWUH�OHV�XWLOLVDWLRQV 䚷

���9pKLFXOHV�GH�WUDQVSRUW�UpJXOLqUHPHQW�GpVLQIHFWpV 䚷

���/HV�JXLGHV�GRLYHQW�VH�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV 䘟

����&RQWU{OH�UpJXOLHU�GH�OD�WHPSpUDWXUH�GX�SHUVRQQHO 䘟

����&RQWU{OH�GH�OD�WHPSpUDWXUH�GHV�YR\DJHXUV�j�OHXU�DUULYpH 䘟
����3ROLWLTXH�GH�PDLQWLHQ�j�GRPLFLOH�UpPXQpUp�SRXU�OH�SHUVRQQHO�
SUpVHQWDQW�GHV�V\PSW{PHV 䘟

����3DLHPHQWV�VDQV�FRQWDFW�SRXU�OHV�SRXUERLUHV�HW�OHV�VXSSOpPHQWV 䘟

����5HPERXUVHPHQW�GHV�ELOOHWV�VDQV�FRQWDFW 䘟䚷

(Q�FDV�GH�
QRQ�SUpVHQWDWLRQ�

0pWKRGH�GH�FRQWDFW�
0pWpR��

FDWDVWURSKHV��HWF�

$SSHOH]�DX�PRLQV����KHXUHV�DYDQW�OH�MRXU�GH�O
H[SpULHQFH�

3ROLWLTXH�
G
DQQXODWLRQ�䘟�SRXU�

FHOXL�TXH�YRXV�
YRXOH]

䚷
0RGqOHV�GH�SROLWLTXH�

G
DQQXODWLRQ 䘟 4XDQG�DQQXOHU

)UDLV�
G
DQQXODWLRQ�j�
SD\HU�j�YRWUH�
HQWUHSULVH䠄$䠅

)UDLV�
G
DQQXODWLRQ�
DWWUDFWLIV�DX�
-$321䠄%䠅

3ROLWLTXH�G
DQQXODWLRQ�
SRXU�OHV�FOLHQWV

䠄$�%䠅

3URGXLWV�KRUV�
YR\DJH�

Q
LPSOLTXDQW�SDV�
GH�GpSODFHPHQW�
GH�PDUFKDQGLVHV�
RX�GH�ORJHPHQW

䛆3DWWHUQ䠍䛇$WWUDFWLYH�
-$3$1�SROLWLTXH�

G
DQQXODWLRQ�VWDQGDUG
䘟

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�YLVLWH ��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�WRXUQpH ��� ��� ���

/H�MRXU�DYDQW�OD�GDWH�
GH�OD�YLVLWH��OH�MRXU�

GH�OD�YLVLWH
���� �� ����

3URGXLWV�
FRPPHUFLDX[�GH�
YR\DJH�LPSOLTXDQW�

OH�YR\DJH�HW�
O
KpEHUJHPHQW

䛆3DWWHUQ䠎䛇3ROLWLTXH�
G
DQQXODWLRQ�GHV�

FRQGLWLRQV�JpQpUDOHV�GH�
O
DJHQFH�GH�YR\DJH�
(Q�SULQFLSH��OHV�

PRGLILFDWLRQV�QH�VRQW�SDV�
DXWRULVpHV�

䚷

���j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
�����MRXUV�DYDQW�

SRXU�XQ�YR\DJH�G
XQ�
MRXU

��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�SUpFpGDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�GH�OD�GDWH�GH�
GpSDUW�GH�
O
H[FXUVLRQ

��� ��� ���

$SUqV�OH�GpSDUW�GH�
OD�YLVLWH��DXFXQ�

VSHFWDFOH
���� ��� ����

'pSDQQDJH

:,�),�JUDWXLW � 7RLOHWWH 2XL䠄6W\OH�RFFLGHQWDO䠅

$XWUHV�UHPDUTXHV



/D�YLOOH�G
+LURVKLPD��TXL�DYDLW�XQ�OLHQ�SURIRQG�DYHF�OH�IOHXYH�

�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG��䡘䚷��
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([SORUH]�OD�WUDQTXLOOLWp
HW�OD�SDL[�G
+LURVKLPD�HQ�683

,O�V
DJLW�G
XQH�H[SpULHQFH�VSpFLDOH�TXL�QH�SHXW�rWUH�YpFXH�TXH�GDQV�OD�
YLOOH�G
+LURVKLPD��R��YRXV�SRXYH]�IDLUH�SOXV�TXH�VLPSOHPHQW�DGPLUHU�
OH�SD\VDJH�VXU�XQ�683�

+LURVKLPD�FRPSWH�OH�SOXV�JUDQG�QRPEUH�GH�JDQJL��HVFDOLHUV�SRXU�
GHVFHQGUH�j�OD�ULYLqUH��GX�-DSRQ��FH�TXL�HQ�IDLW�XQ�HQYLURQQHPHQW�
SDUIDLW�SRXU�OH�683�

9RXV�SRXYH]�SURILWHU�GX�683�DYHF�XQ�FRXUV�FRPSOHW�GRQQp�SDU�
O
LQVWUXFWHXU�0��5\XML�1LVKLNDZD�

/D�YXH�GX�'{PH�GH�OD�ERPEH�$�GHSXLV�OD�ULYLqUH�YRXV�IHUD�YRXV�
VHQWLU�HQFRUH�SOXV�HQJDJp�SRXU�OD�SDL[�

3RXUTXRL�QH�SDV�IDLUH�O
H[SpULHQFH�GX�683�j�+LURVKLPD��SXLVTXH�
YRXV�QH�VRUWH]�SDV�GH�OD�YLOOH�SRXU�YLYUH�XQH�H[SpULHQFH�DXVVL�
H[WUDRUGLQDLUH�"

32,17�)257

䠬䠨䠝䠪

7285,60(�'85$%/(
D��
E��
F���

3URILWH]�GH�O
H[SORUDWLRQ�G
+LURVKLPD��FRQQXH�FRPPH�OD�YLOOH�G
HDX�VXU�683��9R\DJH]�VXU�OHV�

ULYLqUHV�HW�LPDJLQH]�FH�TXH�OD�YLOOH�D�YpFX�HW�SHQVH]�j�OD�SDL[�

'pFRXYUH]�OH�SD\VDJH�DYHF�VHV�YHVWLJHV�GH�OD�SURVSpULWp�GH�OD�YLOOH�HQ�WDQW�TXH�YLOOH�G
HDX��

HW�OD�UHFRQVWUXFWLRQ�G
+LURVKLPD�GHSXLV�OD�JXHUUH�GH�YRWUH�SURSUH�SRLQW�GH�YXH�j�ERUG�GX�

683�

Ɣ

Ɣ

Ɣ

Ɣ

&RXUV�G
DYLURQ

0��1LVKLNDZD��QRWUH�JXLGH
8Q�SDUFRXUV�TXL�WRXUQH�DXWRXU�GX�FHQWUH�
G
+LURVKLPD�

8QH�ULYLqUH�j�+LURVKLPD�TXL�YRXV�GRQQH�O
LPSUHVVLRQ�G
rWUH�HQ�SOHLQH�QDWXUH�

0DJDVLQ�GH�O
vOH�PDJLTXH0��1LVKLNDZD�GLULJH�DXVVL�XQ�PDJDVLQ�GH�VXUI�

Ɣ

'XUDELOLWp�GH�O
HQYLURQQHPHQW�QDWXUHO�䠖䖩䖩䖩
'XUDELOLWp�FRPPXQDXWDLUH�HW�FXOWXUHOOH�䠖䖩䖩
'XUDELOLWp�GH�O
pFRQRPLH�ORFDOH�䠖䖩䖩

6RXWLHQ�DX�WRXULVPH�GXUDEOH



1RP�GX�SODQ ([SORUH]�OD�WUDQTXLOOLWp�HW�OD�SDL[�G
+LURVKLPD�HQ�683

&DWpJRULH�GH�SODQ $FWLYLWp��FRQWHQX�j�UpDOLVHU�HQ�XQ�VHXO�HQGURLW�

7KqPH�GX�SODQ�
�VpOHFWLRQQH]����� +LVWRLUH��FXOWXUH 3OHLQ�DLU��DYHQWXUH� 䚷

)DLWV�PDUTXDQWV������
OLVWpV�

,O�V
DJLW�G
XQH�H[SpULHQFH�VSpFLDOH�TXL�QH�SHXW�rWUH�YpFXH�TXH�GDQV�OD�YLOOH�G
+LURVKLPD��R��YRXV�SRXYH]�IDLUH�SOXV�TXH�VLPSOHPHQW�DGPLUHU�OH�SD\VDJH�VXU�XQ�
683�
+LURVKLPD�FRPSWH�OH�SOXV�JUDQG�QRPEUH�GH�JDQJL��HVFDOLHUV�SRXU�GHVFHQGUH�j�OD�ULYLqUH��GX�-DSRQ��FH�TXL�HQ�IDLW�XQ�HQYLURQQHPHQW�SDUIDLW�SRXU�OH�683�
9RXV�SRXYH]�SURILWHU�GX�683�DYHF�XQ�FRXUV�FRPSOHW�GRQQp�SDU�O
LQVWUXFWHXU�0��5\XML�1LVKLNDZD�
/D�YXH�GX�'{PH�GH�OD�ERPEH�$�GHSXLV�OD�ULYLqUH�YRXV�IHUD�YRXV�VHQWLU�HQFRUH�SOXV�HQJDJp�SRXU�OD�SDL[�
3RXUTXRL�QH�SDV�IDLUH�O
H[SpULHQFH�GX�683�j�+LURVKLPD��SXLVTXH�YRXV�QH�VRUWH]�SDV�GH�OD�YLOOH�SRXU�YLYUH�XQH�H[SpULHQFH�DXVVL�H[WUDRUGLQDLUH�"

5e680e������OLJQHV�
3URILWH]�GH�O
H[SORUDWLRQ�G
+LURVKLPD��FRQQXH�FRPPH�OD�YLOOH�G
HDX�VXU�683��9R\DJH]�VXU�OHV�ULYLqUHV�HW�LPDJLQH]�FH�TXH�OD�YLOOH�D�YpFX�HW�SHQVH]�j�OD�SDL[�
'pFRXYUH]�OH�SD\VDJH�DYHF�VHV�YHVWLJHV�GH�OD�SURVSpULWp�GH�OD�YLOOH�HQ�WDQW�TXH�YLOOH�G
HDX��HW�OD�UHFRQVWUXFWLRQ�G
+LURVKLPD�GHSXLV�OD�JXHUUH�GH�YRWUH�SURSUH�SRLQW�
GH�YXH�j�ERUG�GX�683�

'e7$,/6

�$YH]�YRXV�GpMj�IDLW�O
H[SpULHQFH�GX�683�"
&H�SODQ�GH�683�HVW�GLIIpUHQW�GX�VLPSOH�IDLW�GH�PRQWHU�VXU�XQ�683�HW�GH�SURILWHU�GX�SD\VDJH���F
HVW�XQH�H[SpULHQFH�VSpFLDOH�TXH�YRXV�QH�SRXYH]�YLYUH�TX
j�
+LURVKLPD�

'RQF��XQH�IRLV�WRXV�OHV�SUpSDUDWLIV�WHUPLQpV��F
HVW�SDUWL�SRXU�OH�ERUG�GH�OD�ULYLqUH��
8Q�H[HUFLFH�SUpSDUDWRLUH�j�O
DLGH�GH�SDJDLHV�YRXV�DLGHUD�j�YRXV�GpWHQGUH�FRPSOqWHPHQW�DYDQW�OH�GpSDUW�
/
LQVWUXFWHXU�0��5\XML�1LVKLNDZD�YRXV�GRQQHUD�OH�FRXUV�SUpOLPLQDLUH�OH�SOXV�DSSURSULp��DILQ�TXH�PrPH�OHV�GpEXWDQWV�SXLVVHQW�VH�VHQWLU�j�O
DLVH�

8QH�IRLV�OHV�H[HUFLFHV�GH�SUpSDUDWLRQ�WHUPLQpV��GHVFHQGH]�OHV�HVFDOLHUV�PHQDQW�j�OD�ULYLqUH�DYHF�YRWUH�683�

+LURVKLPD��R��VH�GpURXOH�O
H[SpULHQFH��HVW�XQH�YLOOH�G
HDX�WUDYHUVpH�SDU�VL[�ULYLqUHV��$YHF�O
XQH�GHV�SOXV�KDXWHV�DPSOLWXGHV�GH�PDUpH�GX�PRQGH��OHV�ULYLqUHV�
G
+LURVKLPD�YRXV�SHUPHWWHQW�GH�VHQWLU�OH��6HWRXFKL��GDQV�WRXWH�OD�YLOOH��,O�\�D�HQYLURQ������JDQJL���PDUFKHV�PHQDQW�j�OD�ULYLqUH���TXL�VHUYDLHQW�DXWUHIRLV�GH�
GpEDUFDGqUHV�SRXU�OH�WUDILF�IOXYLDO��+LURVKLPD�HVW�UpSXWpH�SRXU�DYRLU�OH�SOXV�JUDQG�QRPEUH�GH�JDQJL�DX�-DSRQ�HW�F
HVW�HQ�IDLW�OH�PHLOOHXU�HQGURLW�SRXU�SURILWHU�GX�
683�GDQV�OD�YLOOH�

6XLYH]�OH�FRXUDQW�ODUJH�HW�GRX[�GH�OD�ULYLqUH�HQ�SDJD\DQW�YRWUH�683�YHUV�OH�3HDFH�0HPRULDO�3DUN�
8QH�IRLV�TXH�YRXV�SDVVH]�VRXV�OH�GHX[LqPH�SRQW��OH�G{PH�GH�OD�ERPEH�DWRPLTXH��XQ�VLWH�FODVVp�DX�SDWULPRLQH�PRQGLDO��DSSDUDvW�GHYDQW�YRXV�

,PDJLQH]�OD�YXH�GX�'{PH�GH�OD�ERPEH�DWRPLTXH�TXH�YRXV�FRQWHPSOH]�HQ�VLOHQFH�GHSXLV�OD�ULYLqUH��XQH�H[SpULHQFH�TXH�YRXV�QH�SRXYH]�YLYUH�TX
HQ�683�

+LURVKLPD��SOHLQH�GH�YHUGXUH�HW�G
HDX��HVW�XQ�V\PEROH�GH�SDL[�HW�HQYRLH�GH�QRPEUHX[�PHVVDJHV�DX�PRQGH�
7HOOH�HVW�OD�YLOOH�G
+LURVKLPD��PDLV�LO�pWDLW�GLW�TX
LO�Q
\�DXUDLW�QL�KHUEH�QL�DUEUHV�SHQGDQW����DQV�DSUqV�OD�JXHUUH�

$X�FRXUV�GH�O
pWp�������ORUVTXH�OD�ERPEH�DWRPLTXH�D�pWp�ODUJXpH�VXU�+LURVKLPD�SHQGDQW�OD�6HFRQGH�*XHUUH�PRQGLDOH��OHV�SHUVRQQHV�JUDYHPHQW�EU�OpHV�SDU�OD�
ERPEH�RQW�VDXWp�GDQV�OD�ULYLqUH�OHV�XQHV�DSUqV�OHV�DXWUHV�j�OD�UHFKHUFKH�G
HDX�
2Q�GLW�TXH�EHDXFRXS�G
HQWUH�HX[�VRQW�PRUWV�HQ�FRQWHPSODQW�GHSXLV�OD�ULYLqUH�OH�KDOO�GH�SURPRWLRQ�LQGXVWULHOOH�HQ�EULTXHV�HIIRQGUp��O
DFWXHO�G{PH�GH�OD�ERPEH�
DWRPLTXH��HW�OD�YLOOH�FDOFLQpH�
/D�YXH�GX�G{PH�GH�OD�ERPEH�DWRPLTXH�GHSXLV�OD�ULYLqUH��TXH�YRXV�YHUUH]�pJDOHPHQW�ORUV�GH�FHWWH�H[SpULHQFH�GH�683��HVW�OD�GHUQLqUH�YLVLRQ�GH�QRPEUHXVHV�
YLFWLPHV�GH�OD�ERPEH�DWRPLTXH��)DLUH�GX�683�VXU�OD�ULYLqUH�j�+LURVKLPD�HVW�XQH�H[SpULHQFH�VSpFLDOH�TXL�YRXV�IHUD�UHVVHQWLU�OD�SUpFLRVLWp�GH�OD�SDL[�DFWXHOOH�

8QH�IRLV�j�WHUUH�DX�3HDFH�3DUN��YRXV�SRXYH]�YLVLWHU�OHV�DUEUHV�GLJQHV�TXL�ERUGHQW�OD�ULYLqUH��OD�FORFKH�GH�OD�SDL[�HW�OH�FpQRWDSKH�SRXU�DSSURIRQGLU�YRWUH�H[SpULHQFH�
GH�OD�SDL[��7RXMRXUV�OH�ORQJ�GH�OD�ULYLqUH��GDQV�OH�&HQWUDO�3DUN��XQ�VWDGH�GH�IRRWEDOO�D�pWp�FRQVWUXLW��PDJQLILTXHPHQW�FRQoX�SRXU�VH�IRQGUH�GDQV�OD�QDWXUH��HW�VD�
FRQFHSWLRQ�D�UHPSRUWp�O
XQ�GHV�SUL[�GH�JpQLH�FLYLO�OHV�SOXV�SUHVWLJLHX[�GX�-DSRQ��/D�YLOOH�UHFRQVWUXLWH�G
+LURVKLPD�HVW�G\QDPLTXH�HW�YRXV�UHVVHQWLUH]�XQ�VHQWLPHQW�
G
HVSRLU�

8Q�PRW�GH�O
RUJDQLVDWHXU��0��5\XML�1LVKLNDZD�

a������HQ�������O
DFFLGHQW�QXFOpDLUH�GH�)8.86+,0$�V
HVW�SURGXLW��-XVTX
DORUV��+LURVKLPD�DYDLW�pWp�OD�YLOOH�OD�SOXV�WUDJLTXH�GX�PRQGH��PDLV�O
DFFLGHQW�D�FKDQJp�OD�
SRVLWLRQ�G
+LURVKLPD�TXL�GRLW�GRQQHU�GH�OD�IRUFH�HW�GX�FRXUDJH�DX[�KDELWDQWV�GH�)XNXVKLPD�HW�DX�PRQGH�TX
HOOH�D�UpFXSpUp�MXVTX
j�SUpVHQW�HW�GHYHQLU�XQH�YLOOH�R��
LOV�SHXYHQW�UHVVHQWLU�OD�SDL[��-
HVSqUH�TXH�YRXV�SRXUUH]�UHVVHQWLU�FHOD�j�WUDYHUV�FHWWH�H[SpULHQFH�GH�683��䚷䚷

&RPPHQWDLUH�G
XQ�SDUWLFLSDQW��KDELWDQW�G
+LURVKLPD��IHPPH�G
XQH�YLQJWDLQH�G
DQQpHV�

)DLUH�GX�683�GDQV�XQ�SD\VDJH�XUEDLQ�HVW�XQH�H[SpULHQFH�WUqV�PDJLTXH��/D�YXH�GH�OD�YLOOH�SDLVLEOH�G
+LURVKLPD�GHSXLV�OD�ULYLqUH�PH�IDLW�VRXKDLWHU�OD�SDL[�HQFRUH�
SOXV���

6&+('8/(

+HXUH�GH�
GpEXW�

+HXUH�GH�
ILQ

1RP�GH�O
HQGURLW
�OLHX�G
HVFDOH�RX�GH�WUDQVLW� 'pWDLOV�GH�O
H[SpULHQFH

5HQGH]�YRXV�DX�PDJDVLQ�!�&RXUV�GH�683�SDU�GHV�XWLOLVDWHXUV�H[SpULPHQWpV�!�eWLUHPHQW�
GHV�SDJDLHV�HW�DXWUHV�SUpSDUDWLRQV�!�'pEXW�GH�O
H[SpULHQFH�!�)LQ�GH�O
H[SpULHQFH�!�5HWRXU�
DX�PDJDVLQ�!�)LQ�GX�SURJUDPPH

�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG��䡘䚷��
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3RLQW�GH�UHQFRQWUH 0$*,&�,6/$1'
$GUHVVH�GX�OLHX�
GH�UpXQLRQ ������������.XVXQRNLFKR��1LVKL�NX��+LURVKLPD�VKL��+LURVKLPD�NHQ

$FFqV *DUH�GH�+LURVKLPD�!�WUDLQ����PLQXWHV��!�JDUH�GH�<RNRJDZD�!�PDUFKH�����PLQXWHV��!�DUULYpH�j�GHVWLQDWLRQ
/H�EkWLPHQW�EODQF�SDUWLHOOHPHQW�SHLQW�HQ�EOHX�j�O
HQWUpH��OH�SUHPLHU�pWDJH��HVW�0$*,&�,6/$1'

,1)250$7,21
'pWDLOV�GX�SODQ

3UL[

$�SURSRV�GH�O
LQVWDOODWLRQ

3UL[�GX�SODQ�SULQFLSDO

䚷 &DWpJRULH�� &DWpJRULH�� &DWpJRULH�� &DWpJRULH��
&ODVVLILFDWLRQ

�kJH��QRPEUH�GH�
SHUVRQQHV��HWF��

��SHUVRQQH �a���SHUVRQQHV 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

������� ������

8QLWp�G
DSSOLFDWLRQ SDU�KDELWDQW SDU�KDELWDQW 䚷

,QFOXV�GDQV�OH�WDULI�
SULQFLSDO ,QVWUXFWLRQ��SODQFKH�j�SDJDLH��FRPELQDLVRQ�GH�SORQJpH��IUDLV�GH�JXLGH�SRXU�O
H[FXUVLRQ�

1RQ�LQFOXV�GDQV�OH�
WDULI�SULQFLSDO �

3UL[�GH�O
RSWLRQ

䚷 2SWLRQ䠍 2SWLRQ䠎 2SWLRQ䠏 2SWLRQ䠐

1RP�GH�O
RSWLRQ 䚷 䚷 䚷 䚷

H[SOLFDWLRQ�GpWDLOOpH 䚷 䚷 䚷 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�� �� �� ��

8QLWp�G
DSSOLFDWLRQ 䚷 䚷 䚷 䚷

'XUpH � KHXUHV
+HXUH�

G
DFKqYHPHQW�GH�
O
DVVHPEODJH

'DWH�OLPLWH�GH�
UpVHUYDWLRQ -XVTX
j����KHXUHV�DYDQW�O
KHXUH�GH�GpEXW

7HPSV�
G
H[SpULHQFH

䘟�OHV�
MRXUV�GH�

OD�
VHPDLQH�

TXL�
FRQYLHQQH

QW�

MRXU�GH�OD�
VHPDLQH

+HXUH�LQLWLDOH�GH�
GpPDUUDJH

+HXUH�GH�GpSDUW�
ILQDOH )UpTXHQFH

䚷 WRXV�OHV�MRXUV 䠖 䠖

䘟 /XQGL ���� 䠖

0DUGL 䠖 䠖

䘟 0HUFUHGL ���� 䠖

䘟 -HXGL ���� 䠖

䘟 9HQGUHGL ���� 䠖

䘟 6DPHGL ���� 䠖

䘟 'LPDQFKH ���� 䠖 䚷

+RUDLUHV�VSpFLDX[�QRQ�
FRXYHUWV�FL�GHVVXV

)HUPp��ORUVTXH���
MRXUV�IpULpV�RX�SOXV�

VRQW�SUpYXV��
9DFDQFHV�

VDLVRQQLqUHV��GH�ILQ�
G
DQQpH��GH�1RXYHO�

$Q��HWF��

9DFDQFHV�GH�ILQ�G
DQQpH�HW�GH�1RXYHO�$Q�����GpFHPEUH�����MDQYLHU�
�1RQ�GLVSRQLEOH�OHV�MRXUV�IpULpV�QDWLRQDX[

3URJUDPPH
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,1)250$7,21

/DQJXDJH�VXSSRUW�
䘟�WR�WKRVH�WKDW�

DSSO\

䚷 $QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV��LQFOXUH�
OH�QRP�GH�OD�ODQJXH�

JXLGH 䘟 䚷 䚷 䚷

JXLGH�DXGLR 䚷 䚷 䚷 䚷

PDWpULHO�H[SOLFDWLI 䚷 䚷 䚷 䚷

$XWUH 䚷 䚷 䚷 䚷

1LYHDX�GH�ODQJXH�GX�JXLGH
$QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV

3DUOH�FRXUDPPHQW
3HXW�H[SOLTXHU 䚷 䚷 䚷

6RXWLHQ�OLQJXLVWLTXH

([LJHQFHV�SRXU�OHV�
SDUWLFLSDQWV

&DSDFLWp OH�SOXV�
SHWLW 䠍

SHUV
RQQ
H

OH�SOXV�
JUDQG ��

SHUV
RQQ
H

&RQGLWLRQV�GH�OD�
OLEUH�SDUWLFLSDWLRQ 䚷

$UWLFOHV�j�
DSSRUWHU 䚷

([LJHQFHV�GHV�
SDUWLFLSDQWV

9HXLOOH]�PHWWUH�䘟�
VXU�FHX[�TXL�
V
DSSOLTXHQW�

/HV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW�SHXYHQW�SDUWLFLSHU� 䘟

$FFHVVLEOH�HQ�IDXWHXLO�URXODQW�SRXU�WRXV�OHV�WUDQVIHUWV� 䚷

7RXWHV�OHV�VXUIDFHV�GX�VRO�VRQW�DFFHVVLEOHV�DX[�IDXWHXLOV�
URXODQWV� 䚷

/HV�SRXVVHWWHV�VRQW�DXWRULVpHV� 䚷

/HV�DQLPDX[�GH�FRPSDJQLH�VRQW�DXWRULVpV� 䚷

7UDQVSRUWV�SXEOLFV�j�SUR[LPLWp� 䘟

,O�HVW�SRVVLEOH�G
HQ�IDLUH�O
H[SpULHQFH�DYHF�XQ�EpEp�VXU�YRV�
JHQRX[� 䚷

'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�
HQ�EDV�kJH� 䚷

,O�Q
HVW�SDV�UHFRPPDQGp�GH�SDUWLFLSHU�VL�YRXV�VRXIIUH]�GH�
PDX[�GH�GRV� 䚷

/HV�IHPPHV�HQFHLQWHV�QH�VRQW�SDV�DXWRULVpHV�j�SDUWLFLSHU� 䚷

/D�SDUWLFLSDWLRQ�Q
HVW�SDV�UHFRPPDQGpH�VL�YRXV�VRXIIUH]�
G
XQ�SUREOqPH�FDUGLDTXH�JUDYH�RX�G
XQ�DXWUH�SUREOqPH�
PpGLFDO�

䚷

8Q�VHUYLFH�GH�EDJDJHULH�HVW�GLVSRQLEOH�
/HV�SKRWRJUDSKLHV�QH�VRQW�SDV�DXWRULVpHV�HQ�UDLVRQ�GH�OD�
SURWHFWLRQ�GHV�GURLWV�G
DXWHXU�HW�GHV�SRUWUDLWV�
'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�
HQ�EDV�kJH� 䚷

$XWUHV�H[LJHQFHV�
GHV�SDUWLFLSDQWV ,O�IDXW�rWUH�kJp�G
DX�PRLQV����DQV��rWUH�HQ�ERQQH�VDQWp�HW�QH�SDV�ERLUH�G
DOFRRO�䚷

0HVXUHV�GH�VDQWp�HW�GH�VpFXULWp
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�YR\DJHXUV�GDQV�OHV�OLHX[�
SXEOLFV
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�JXLGHV�GDQV�OHV�]RQHV�
SXEOLTXHV

���0DVTXHV�GH�SURWHFWLRQ�IRXUQLV�DX[�YR\DJHXUV�HQ�FDV�GH�EHVRLQ
���'pVLQIHFWDQW�SRXU�OHV�PDLQV�j�OD�GLVSRVLWLRQ�GHV�YR\DJHXUV�HW�GX�
SHUVRQQHO 䘟

���'LVWDQFLDWLRQ�VRFLDOH�LPSRVpH�WRXW�DX�ORQJ�GH�O
H[SpULHQFH 䘟

���$VVDLQLVVHPHQW�UpJXOLHU�GHV�]RQHV�j�IRUW�WUDILF 䘟

���0DWpULHO�pTXLSHPHQW�GpVLQIHFWp�HQWUH�OHV�XWLOLVDWLRQV 䘟

���9pKLFXOHV�GH�WUDQVSRUW�UpJXOLqUHPHQW�GpVLQIHFWpV 䘟

���/HV�JXLGHV�GRLYHQW�VH�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV 䘟

����&RQWU{OH�UpJXOLHU�GH�OD�WHPSpUDWXUH�GX�SHUVRQQHO 䘟

����&RQWU{OH�GH�OD�WHPSpUDWXUH�GHV�YR\DJHXUV�j�OHXU�DUULYpH 䘟
����3ROLWLTXH�GH�PDLQWLHQ�j�GRPLFLOH�UpPXQpUp�SRXU�OH�SHUVRQQHO�
SUpVHQWDQW�GHV�V\PSW{PHV 䘟

����3DLHPHQWV�VDQV�FRQWDFW�SRXU�OHV�SRXUERLUHV�HW�OHV�VXSSOpPHQWV

����5HPERXUVHPHQW�GHV�ELOOHWV�VDQV�FRQWDFW 䚷

(Q�FDV�GH�
QRQ�SUpVHQWDWLRQ�

0pWKRGH�GH�FRQWDFW�
0pWpR��

FDWDVWURSKHV��HWF�

3ROLWLTXH�
G
DQQXODWLRQ�䘟�SRXU�

FHOXL�TXH�YRXV�
YRXOH]

䚷
0RGqOHV�GH�SROLWLTXH�

G
DQQXODWLRQ 䘟 4XDQG�DQQXOHU

)UDLV�
G
DQQXODWLRQ�j�
SD\HU�j�YRWUH�
HQWUHSULVH䠄$䠅

)UDLV�
G
DQQXODWLRQ�
DWWUDFWLIV�DX�
-$321䠄%䠅

3ROLWLTXH�G
DQQXODWLRQ�
SRXU�OHV�FOLHQWV

䠄$�%䠅

3URGXLWV�KRUV�
YR\DJH�

Q
LPSOLTXDQW�SDV�
GH�GpSODFHPHQW�
GH�PDUFKDQGLVHV�
RX�GH�ORJHPHQW

䛆3DWWHUQ䠍䛇$WWUDFWLYH�
-$3$1�SROLWLTXH�

G
DQQXODWLRQ�VWDQGDUG
䘟

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�YLVLWH ��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�WRXUQpH ��� ��� ���

/H�MRXU�DYDQW�OD�GDWH�
GH�OD�YLVLWH��OH�MRXU�

GH�OD�YLVLWH
���� �� ����

3URGXLWV�
FRPPHUFLDX[�GH�
YR\DJH�LPSOLTXDQW�

OH�YR\DJH�HW�
O
KpEHUJHPHQW

䛆3DWWHUQ䠎䛇3ROLWLTXH�
G
DQQXODWLRQ�GHV�

FRQGLWLRQV�JpQpUDOHV�GH�
O
DJHQFH�GH�YR\DJH�
(Q�SULQFLSH��OHV�

PRGLILFDWLRQV�QH�VRQW�SDV�
DXWRULVpHV�

䚷

���j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
�����MRXUV�DYDQW�

SRXU�XQ�YR\DJH�G
XQ�
MRXU

��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�SUpFpGDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�GH�OD�GDWH�GH�
GpSDUW�GH�
O
H[FXUVLRQ

��� ��� ���

$SUqV�OH�GpSDUW�GH�
OD�YLVLWH��DXFXQ�

VSHFWDFOH
���� ��� ����

'pSDQQDJH

:,�),�JUDWXLW � 7RLOHWWH 2XL䠄6W\OH�RFFLGHQWDO䠅

$XWUHV�UHPDUTXHV
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'pFRXYUH]�O
vOH�%DWWOHVKLS�HW�O
vOH�5DEELW�ORUV�
G
XQH�FURLVLqUH�SDVVLRQQDQWH�

3URILWH]�GHV�HDX[�FDOPHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR�HW�GHV�
PDJQLILTXHV�SD\VDJHV�GH�VHV�QRPEUHXVHV�vOHV�

&H�SODQ�GH�FURLVLqUH�SULYpH�HVW�SDUIDLW�SRXU�SURILWHU�DYHF�YRV�
SURFKHV�G
XQH�DWPRVSKqUH�GpWHQGXH�

5HJDUGHU�OH�SRQW�GH�7DWDUD�VXU�OH�6KLPDQDPL�.DLGR�GHSXLV�OD�PHU�HVW�
XQH�YXH�VSHFWDFXODLUH�

'pFRXYUH]�OHV�vOHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR�JUkFH�DX[�FRQVHLOV�
DYLVpV�GX�FDSLWDLQH�1LVKLGD�

32,17�)257

䠬䠨䠝䠪

7285,60(�'85$%/(
D��
E��
F���

8QH�FURLVLqUH�SULYpH�YRXV�HPPqQH�VXU�GHV�HDX[�PDJQLILTXHV��DYHF�XQH�PHU�FDOPH�HW�GH�

QRPEUHXVHV�vOHV��,O�V
DJLW�G
XQH�H[SpULHQFH�WUqV�UDIUDvFKLVVDQWH�HW�DJUpDEOH�TXL�YRXV�

HPPqQH�GDQV�XQ�WRXU�UDSLGH�VXU�O
HDX�

3URILWH]�GX�PHUYHLOOHX[�SD\VDJH�GH�6HWRXFKL��XQLTXH�HQ�VRQ�JHQUH�DX�-DSRQ�

Ɣ

Ɣ

Ɣ

Ɣ

vOH�GX�FXLUDVVp

&DSLWDLQH�.DWVXQRUL�1LVKLGD ÌOH�2NXQR��ÌOH�GX�/DSLQ��8QH�YXH�VSHFWDFXODLUH�VXU�OH�SRQW�7DWDUD�2KDVKL�/D�YLOOH�GH�7DNHKDUD�HVW�XQ�FHQWUH�GH�WUDQVSRUW�LPSRUWDQW
GDQV�OD�PHU�LQWpULHXUH�GH�6HWR�GHSXLV�OHV�WHPSV�DQFLHQV�

'XUDELOLWp�GH�O
HQYLURQQHPHQW�QDWXUHO�䠖䖩䖩
'XUDELOLWp�FRPPXQDXWDLUH�HW�FXOWXUHOOH�䠖䖩䖩
'XUDELOLWp�GH�O
pFRQRPLH�ORFDOH�䠖䖩䖩

6RXWLHQ�DX�WRXULVPH�GXUDEOH



'XUpH ��KHXUH�����KHXUHV
+HXUH�

G
DFKqYHPHQW�GH�
O
DVVHPEODJH

'DWH�OLPLWH�GH�
UpVHUYDWLRQ -XVTX
j����KHXUHV�DYDQW�O
KHXUH�GH�GpSDUW

7HPSV�
G
H[SpULHQFH

䘟�OHV�
MRXUV�GH�

OD�
VHPDLQH�

TXL�
FRQYLHQQH

QW�

MRXU�GH�OD�
VHPDLQH

+HXUH�LQLWLDOH�GH�
GpPDUUDJH

+HXUH�GH�GpSDUW�
ILQDOH )UpTXHQFH

䚷 WRXV�OHV�MRXUV 䠖 䠖

䘟 /XQGL ���� 䠖

䘟 0DUGL 䠖 䠖

䘟 0HUFUHGL ���� 䠖

䘟 -HXGL ���� 䠖

䘟 9HQGUHGL ���� 䠖

䚷 6DPHGL ���� 䠖

䚷 'LPDQFKH ���� 䠖 䚷

+RUDLUHV�VSpFLDX[�QRQ�
FRXYHUWV�FL�GHVVXV

)HUPp��ORUVTXH���
MRXUV�IpULpV�RX�SOXV�

VRQW�SUpYXV��
9DFDQFHV�

VDLVRQQLqUHV��GH�ILQ�
G
DQQpH��GH�1RXYHO�

$Q��HWF��

3URJUDPPH
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1RP�GX�SODQ 'pFRXYUH]�O
vOH�%DWWOHVKLS�HW�O
vOH�5DEELW�ORUV�G
XQH�FURLVLqUH�SDVVLRQQDQWH�

&DWpJRULH�GH�SODQ 7RXU��FRQWHQX�SRXU�YLVLWHU�GHX[�RX�SOXVLHXUV�OLHX[�

7KqPH�GX�SODQ�
�VpOHFWLRQQH]����� 䚷

)DLWV�PDUTXDQWV������
OLVWpV�

3URILWH]�GHV�HDX[�FDOPHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR�HW�GHV�PDJQLILTXHV�SD\VDJHV�GH�VHV�QRPEUHXVHV�vOHV�
&H�SODQ�GH�FURLVLqUH�SULYpH�HVW�SDUIDLW�SRXU�SURILWHU�DYHF�YRV�SURFKHV�G
XQH�DWPRVSKqUH�GpWHQGXH�
5HJDUGHU�OH�SRQW�GH�7DWDUD�VXU�OH�6KLPDQDPL�.DLGR�GHSXLV�OD�PHU�HVW�XQH�YXH�VSHFWDFXODLUH�
'pFRXYUH]�OHV�vOHV�GH�OD�PHU�LQWpULHXUH�GH�6HWR�JUkFH�DX[�FRQVHLOV�DYLVpV�GX�FDSLWDLQH�1LVKLGD�

5e680e������OLJQHV�

�&URLVLqUH�VXU�O
vOH�GH�OD�%DWDLOOH�HW�O
vOH�GHV�/DSLQV!

ż���KHXUH�GH�FRXUV
)DLWHV�XQH�FURLVLqUH�DXWRXU�GH�O
vOH�GH�&KLJLULVKLPD�TXL�DEULWDLW�GHV�XVLQHV�VXU�WRXWH�O
vOH�HQ�WHPSV�GH�JXHUUH�HW�D�pWp�SULVH�SRXU�XQ�FXLUDVVp�HW�ƿNXQRVKLPD�TXL�HVW�
FRQQXH�FRPPH�XQH�vOH�DX[�ODSLQV��/D�YLVLWH�YRXV�HPPqQH�DXWRXU�G
XQH�vOH�G\QDPLTXH�D\DQW�OD�IRUPH�G
XQ�QDYLUH�GH�JXHUUH��&
HVW�OH�VHXO�HQGURLW�DX�-DSRQ�R��OD�
QDWXUH�GH�OD�PHU�LQWpULHXUH�GH�6HWR�FUpH�GHV�SD\VDJHV�DXVVL�XQLTXHV�

ż���KHXUHV�GH�FRXUV
)DLWHV�XQH�FURLVLqUH�DXWRXU�GH�O
vOH�GX�FXLUDVVp�HW�GHVFHQGH]�j�2NXQRVKLPD��vOH�GHV�ODSLQV��SRXU�MRXHU�DYHF�OHV�ODSLQV��9RXV�YHUUH]�OH�SKDUH�SLWWRUHVTXH�
G
2NXQRVKLPD�GHSXLV�OH�EDWHDX��'pEDUTXH]�VXU�XQH�vOH�KDELWpH�SDU�SOXV�GH�����ODSLQV�VDXYDJHV��,O�\�D�GHV�ODSLQV�SDUWRXW�VXU�O
vOH�HW�YRXV�SRXYH]�LQWHUDJLU�DYHF�
HX[�GH�SUqV��9RXV�VHUH]�DSDLVp�SDU�FHV�DGRUDEOHV�ODSLQV�

'e7$,/6

���$UULYpH
,O�IDXW�HQYLURQ����PLQXWHV�SRXU�DOOHU�GH�OD�JDUH�URXWLqUH�G
+LURVKLPD�DX�SRUW�GH�7DNHKDUD�HQ�EXV�H[SUHVV���,O�HVW�IDFLOHPHQW�DFFHVVLEOH�GHSXLV�7RN\R�HW�2VDND�VL�
YRXV�XWLOLVH]�OH�VKLQNDQVHQ��EXOOHW�WUDLQ��RX�XQ�DYLRQ���

���0RQWH]�j�ERUG��
)DLWHV�O
H[SpULHQFH�G
XQH�FURLVLqUH�pOpJDQWH�WRXW�HQ�DGPLUDQW�OHV�PDJQLILTXHV�YXHV�GH�6HWRXFKL��PHU�LQWpULHXUH�GH�6HWR���3URILWH]�G
XQ�PRPHQW�OX[XHX[��FRPPH�VL�
YRXV�IDLVLH]�XQH�FURLVLqUH�SULYpH��

���3DVVH]�XQ�PRPHQW�GH�GpWHQWH��VXU�OH�SDUFRXUV�GH���KHXUHV��YRXV�SRXYH]�GHVFHQGUH�VXU�O
vOH�G
2NXQRVKLPD�HW�MRXHU�DYHF�GHV�ODSLQV��3DVVH]�XQ�PRPHQW�GH�
GpWHQWH�j�ERUG��2XYUH]�XQH�ERXWHLOOH�GH�YLQ�RX�GH�FKDPSDJQH�HW�GpJXVWH]�XQ�DSpULWLI�SHQGDQW�TXH�OD�EULVH�PDULQH�VRXIIOH�GDQV�YRV�FKHYHX[��1RXV�QH�GRXWRQV�
SDV�TXH�FHWWH�FURLVLqUH�GHYLHQGUD�XQ�ERQ�VRXYHQLU�GH�YRWUH�VpMRXU�j�6HWRXFKL���

���)LQ�GH�OD�FURLVLqUH
+LURVKLPD�HVW�FpOqEUH�SRXU�VHV�KXvWUHV����3RXUTXRL�QH�SDV�HVVD\HU�XQ�UHSDV�GpOLFLHX[�HW�IUDLV�j�6HWRXFKL�DSUqV�OD�YLVLWH�"�

6&+('8/(

+HXUH�GH�
GpEXW�

+HXUH�GH�
ILQ

1RP�GH�O
HQGURLW
�OLHX�G
HVFDOH�RX�GH�WUDQVLW� 'pWDLOV�GH�O
H[SpULHQFH

䕺��KHXUH�GH�FRXUV䠄H[䠅

����� ����� 3RUW�GH�7DNHKDUD &URLVLqUH�6HWRXFKL

䕺��KHXUHV�GH�FRXUV䠄H[䠅

����� 3RUW�GH�7DNHKDUD &URLVLqUH�6HWRXFKL

2NXQRVKLPD䠄/
vOH�DX[�ODSLQV䠅

����� &URLVLqUH�6HWRXFKL

3RLQW�GH�UHQFRQWUH 3RUW�GH�7DNHKDUD

$GUHVVH�GX�OLHX�
GH�UpXQLRQ

�������0LQDWRFKR�7DNHKDUD�&LW\�+LURVKLPD�3UHIHFWXUH���������

$FFqV

�$FFqV�GHSXLV�OH�FHQWUH�GH�EXV�GH�+LURVKLPD!
(QYLURQ����PLQXWHV�GX�FHQWUH�GH�EXV�GH�+LURVKLPD�DX�SRUW�GH�7DNHKDUD�SDU�EXV�H[SUHVV��.DJX\D�+LPH���
/HV�FURLVLqUHV�SDUWHQW�GX�SRUW�GH�7DNHKDUD�
�$FFqV�SDU�6KLQNDQVHQ�GHSXLV�OD�JDUH�GH�+LJDVKL�+LURVKLPD!
(QYLURQ����PLQXWHV�GH�OD�JDUH�-5�+LJDVKL�+LURVKLPD�DX�SRUW�GH�7DNHKDUD�HQ�EXV�ORFDO��
/HV�FURLVLqUHV�SDUWHQW�GX�SRUW�GH�7DNHKDUD�
�$FFqV�GHSXLV�O
DpURSRUW�GH�+LURVKLPD!
(QYLURQ����PLQXWHV�GH�O
DpURSRUW�GH�+LURVKLPD�DX�SRUW�GH�7DNHKDUD�HQ�EXV�ORFDO��
�/HV�FURLVLqUHV�SDUWHQW�GX�SRUW�GH�7DNHKDUD�

,1)250$7,21
'pWDLOV�GX�SODQ

3UL[

$�SURSRV�GH�O
LQVWDOODWLRQ

3UL[�GX�SODQ�SULQFLSDO

䚷 &DWpJRULH�� &DWpJRULH�� &DWpJRULH�� &DWpJRULH��
&ODVVLILFDWLRQ

�kJH��QRPEUH�GH�
SHUVRQQHV��HWF��

��KHXUH ��KHXUHV 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

������� �������

8QLWp�G
DSSOLFDWLRQ SDU�JURXSH SDU�JURXSH 䚷

,QFOXV�GDQV�OH�WDULI�
SULQFLSDO

)UDLV�GH�ORFDWLRQ��QRXUULWXUH�HW�ERLVVRQV�GLVSRQLEOHV��YRXV�SRXYH]�pJDOHPHQW�DSSRUWHU�YRWUH�SURSUH�UHSDV��
ERLVVRQV��HWF��

1RQ�LQFOXV�GDQV�OH�
WDULI�SULQFLSDO 5HSDV��PDWLQ�î�GpMHXQHU�î�GvQHU�î�

3UL[�GH�O
RSWLRQ

䚷 2SWLRQ䠍 2SWLRQ䠎 2SWLRQ䠏 2SWLRQ䠐

1RP�GH�O
RSWLRQ ,QWHUSUqWH�DQJODLV䚷 䚷 䚷 䚷

H[SOLFDWLRQ�GpWDLOOpH 䚷 䚷 䚷 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�� �� �� ��

8QLWp�G
DSSOLFDWLRQ 䚷 䚷 䚷 䚷



(Q�FDV�GH�
QRQ�SUpVHQWDWLRQ�

0pWKRGH�GH�FRQWDFW�
0pWpR��

FDWDVWURSKHV��HWF�

(QYR\H]�XQ�FRXUULHO�DX�PRLQV���MRXU�DYDQW�OH�MRXU�GH�O
H[SpULHQFH�

3ROLWLTXH�
G
DQQXODWLRQ�䘟�SRXU�

FHOXL�TXH�YRXV�
YRXOH]

䚷
0RGqOHV�GH�SROLWLTXH�

G
DQQXODWLRQ 䘟 4XDQG�DQQXOHU

)UDLV�
G
DQQXODWLRQ�j�
SD\HU�j�YRWUH�
HQWUHSULVH䠄$䠅

)UDLV�
G
DQQXODWLRQ�
DWWUDFWLIV�DX�
-$321䠄%䠅

3ROLWLTXH�G
DQQXODWLRQ�
SRXU�OHV�FOLHQWV

䠄$�%䠅

3URGXLWV�KRUV�
YR\DJH�

Q
LPSOLTXDQW�SDV�
GH�GpSODFHPHQW�
GH�PDUFKDQGLVHV�
RX�GH�ORJHPHQW

䛆3DWWHUQ䠍䛇$WWUDFWLYH�
-$3$1�SROLWLTXH�

G
DQQXODWLRQ�VWDQGDUG

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�YLVLWH ��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�WRXUQpH ��� ��� ���

/H�MRXU�DYDQW�OD�GDWH�
GH�OD�YLVLWH��OH�MRXU�

GH�OD�YLVLWH
���� �� ����

3URGXLWV�
FRPPHUFLDX[�GH�
YR\DJH�LPSOLTXDQW�

OH�YR\DJH�HW�
O
KpEHUJHPHQW

䛆3DWWHUQ䠎䛇3ROLWLTXH�
G
DQQXODWLRQ�GHV�

FRQGLWLRQV�JpQpUDOHV�GH�
O
DJHQFH�GH�YR\DJH�
(Q�SULQFLSH��OHV�

PRGLILFDWLRQV�QH�VRQW�SDV�
DXWRULVpHV�

䘟䚷

���j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
�����MRXUV�DYDQW�

SRXU�XQ�YR\DJH�G
XQ�
MRXU

��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�SUpFpGDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�GH�OD�GDWH�GH�
GpSDUW�GH�
O
H[FXUVLRQ

��� ��� ���

$SUqV�OH�GpSDUW�GH�
OD�YLVLWH��DXFXQ�

VSHFWDFOH
���� ��� ����

'pSDQQDJH

�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG��䡘䚷��

6HWR�,QODQG�6HD�
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,1)250$7,21

/DQJXDJH�VXSSRUW�
䘟�WR�WKRVH�WKDW�

DSSO\

䚷 $QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV��LQFOXUH�
OH�QRP�GH�OD�ODQJXH�

JXLGH 䘟��RSWLRQ� 䚷 䚷 䚷

JXLGH�DXGLR 䚷 䚷 䚷 䚷

PDWpULHO�H[SOLFDWLI 䚷 䚷 䚷 䚷

$XWUH 䚷 䚷 䚷 䚷

1LYHDX�GH�ODQJXH�GX�JXLGH
$QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV

3DUOH�FRXUDPPHQW
3HXW�H[SOLTXHU 䚷 䚷 䚷

6RXWLHQ�OLQJXLVWLTXH

([LJHQFHV�SRXU�OHV�
SDUWLFLSDQWV

&DSDFLWp OH�SOXV�
SHWLW � SHUV

RQQH
OH�SOXV�
JUDQG ��

SHUV
RQQ
H

&RQGLWLRQV�GH�OD�
OLEUH�SDUWLFLSDWLRQ 䚷

$UWLFOHV�j�
DSSRUWHU 䚷

([LJHQFHV�GHV�
SDUWLFLSDQWV

9HXLOOH]�PHWWUH�䘟�
VXU�FHX[�TXL�
V
DSSOLTXHQW�

/HV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW�SHXYHQW�SDUWLFLSHU�

$FFHVVLEOH�HQ�IDXWHXLO�URXODQW�SRXU�WRXV�OHV�WUDQVIHUWV�

7RXWHV�OHV�VXUIDFHV�GX�VRO�VRQW�DFFHVVLEOHV�DX[�IDXWHXLOV�URXODQWV�

/HV�SRXVVHWWHV�VRQW�DXWRULVpHV�

/HV�DQLPDX[�GH�FRPSDJQLH�VRQW�DXWRULVpV�

7UDQVSRUWV�SXEOLFV�j�SUR[LPLWp�

,O�HVW�SRVVLEOH�G
HQ�IDLUH�O
H[SpULHQFH�DYHF�XQ�EpEp�VXU�YRV�JHQRX[�

'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�HQ�EDV�
kJH� 䚷

,O�Q
HVW�SDV�UHFRPPDQGp�GH�SDUWLFLSHU�VL�YRXV�VRXIIUH]�GH�PDX[�GH�
GRV� 䚷

/HV�IHPPHV�HQFHLQWHV�QH�VRQW�SDV�DXWRULVpHV�j�SDUWLFLSHU� 䚷

/D�SDUWLFLSDWLRQ�Q
HVW�SDV�UHFRPPDQGpH�VL�YRXV�VRXIIUH]�G
XQ�
SUREOqPH�FDUGLDTXH�JUDYH�RX�G
XQ�DXWUH�SUREOqPH�PpGLFDO� 䚷

8Q�VHUYLFH�GH�EDJDJHULH�HVW�GLVSRQLEOH�

/HV�SKRWRJUDSKLHV�QH�VRQW�SDV�DXWRULVpHV�HQ�UDLVRQ�GH�OD�SURWHFWLRQ�
GHV�GURLWV�G
DXWHXU�HW�GHV�SRUWUDLWV�
'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�HQ�EDV�
kJH� 䚷

$XWUHV�H[LJHQFHV�
GHV�SDUWLFLSDQWV

0HVXUHV�GH�VDQWp�HW�GH�VpFXULWp
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�YR\DJHXUV�GDQV�OHV�OLHX[�
SXEOLFV 䘟
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�JXLGHV�GDQV�OHV�]RQHV�
SXEOLTXHV 䘟

���0DVTXHV�GH�SURWHFWLRQ�IRXUQLV�DX[�YR\DJHXUV�HQ�FDV�GH�EHVRLQ
���'pVLQIHFWDQW�SRXU�OHV�PDLQV�j�OD�GLVSRVLWLRQ�GHV�YR\DJHXUV�HW�GX�
SHUVRQQHO

���'LVWDQFLDWLRQ�VRFLDOH�LPSRVpH�WRXW�DX�ORQJ�GH�O
H[SpULHQFH 䘟

���$VVDLQLVVHPHQW�UpJXOLHU�GHV�]RQHV�j�IRUW�WUDILF

���0DWpULHO�pTXLSHPHQW�GpVLQIHFWp�HQWUH�OHV�XWLOLVDWLRQV 䘟

���9pKLFXOHV�GH�WUDQVSRUW�UpJXOLqUHPHQW�GpVLQIHFWpV 䚷

���/HV�JXLGHV�GRLYHQW�VH�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV 䘟

����&RQWU{OH�UpJXOLHU�GH�OD�WHPSpUDWXUH�GX�SHUVRQQHO

����&RQWU{OH�GH�OD�WHPSpUDWXUH�GHV�YR\DJHXUV�j�OHXU�DUULYpH 䘟
����3ROLWLTXH�GH�PDLQWLHQ�j�GRPLFLOH�UpPXQpUp�SRXU�OH�SHUVRQQHO�
SUpVHQWDQW�GHV�V\PSW{PHV

����3DLHPHQWV�VDQV�FRQWDFW�SRXU�OHV�SRXUERLUHV�HW�OHV�VXSSOpPHQWV

����5HPERXUVHPHQW�GHV�ELOOHWV�VDQV�FRQWDFW 䚷

:,�),�JUDWXLW � 7RLOHWWH �

$XWUHV�UHPDUTXHV



/D�YLWULQH�GX�+$57�$GYHQWXUH�&HQWHU�GDQV�XQH�YLHLOOH�PDLVRQ

�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG��䡘䚷��

6HWR�,QODQG�6HD�
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$VVLVWH]�j�XQH�YXH�LPSUHQDEOH�GX�VDQFWXDLUH�G
,WVXNXVKLPD��XQ�VLWH�FODVVp�DX�SDWULPRLQH�PRQGLDO��

GHSXLV�OD�PHU�VXU�XQ�ND\DN���9RXV�Q
DYH]�SDV�EHVRLQ�GH�EHDXFRXS�GH�WHPSV��XWLOLVH]�XQH�KHXUH�GH�YRWUH�

YR\DJH�SRXU�YRXV�IDLUH�XQ�VRXYHQLU�SUpFLHX[�GH�FH�VDQFWXDLUH�j�FRXSHU�OH�VRXIIOH��&HWWH�H[FXUVLRQ�HVW�

UHFRPPDQGpH�SRXU�OHV�WRXULVWHV�j�0L\DMLPD�HW�SRXU�FHX[�TXL�YHXOHQW�HVVD\HU�OH�ND\DN�SRXU�OD�SUHPLqUH�

IRLV������3URILWH]�GH�OD�YXH�LPSUHQDEOH�VXU�OD�JUDQGH�SRUWH�GX�VDQFWXDLUH�G
,WVXNXVKLPD�GHSXLV�OD�PHU�

'pFRXYUH]�O
pWRQQDQW�VDQFWXDLUH�
G
,WVXNXVKLPD�ORUV�G
XQH�UDSLGH�H[FXUVLRQ�
HQ�ND\DN�GH�PHU

)DLWHV�O
H[SpULHQFH�G
XQH�H[FXUVLRQ�SDVVLRQQDQWH�HQ�ND\DN�GH�PHU�
VXU�OD�PHU�PDJQLILTXH�

$VVLVWH]�j�XQH�YXH�UDUH�HW�pWRQQDQWH�GH�OD�JUDQGH�SRUWH�GX�
VDQFWXDLUH�G
,WVXNXVKLPD�GHSXLV�OD�PHU�

1RWUH�YLVLWH�QH�GXUH�TX
XQH�KHXUH��YRXV�SRXYH]�GRQF�O
LQWpJUHU�GDQV�
YRWUH�HPSORL�GX�WHPSV�FKDUJp���

32,17�)257

䠬䠨䠝䠪

D��
E��
F���

Ɣ

Ɣ

Ɣ

.D\DN�SUqV�GX�VDQFWXDLUH�G
,WVXNXVKLPD�j�0L\DMLPD

3D\VDJH�GH�OD�UXH�GHV�PDLVRQV�GH�YLOOH�ERUGpH�GH�YLHLOOHV�PDLVRQV
9LVHU��TXHOTXH�FKRVH�TXL�WRXFKH�OH�F°XU��GDQV�OH�
VSRUW�HW�O
DUW�

'XUDELOLWp�GH�O
HQYLURQQHPHQW�QDWXUHO�䠖䖩䖩
'XUDELOLWp�FRPPXQDXWDLUH�HW�FXOWXUHOOH�䠖䖩䖩
'XUDELOLWp�GH�O
pFRQRPLH�ORFDOH�䠖䖩䖩

7285,60(�'85$%/( 6RXWLHQ�DX�WRXULVPH�GXUDEOH



'XUpH � KHXUH�
+HXUH�

G
DFKqYHPHQW�GH�
O
DVVHPEODJH

'DWH�OLPLWH�GH�
UpVHUYDWLRQ -XVTX
j���MRXUV�DYDQW�O
KHXUH�GH�GpEXW

7HPSV�
G
H[SpULHQFH

䘟�OHV�
MRXUV�GH�

OD�
VHPDLQH�

TXL�
FRQYLHQQH

QW�

MRXU�GH�OD�
VHPDLQH

+HXUH�LQLWLDOH�GH�
GpPDUUDJH

+HXUH�GH�GpSDUW�
ILQDOH )UpTXHQFH

䘟䚷 WRXV�OHV�MRXUV ����� ����� 7RXWHV�OHV����PLQXWHV

/XQGL 䠖 䠖

0DUGL 䠖 䠖

0HUFUHGL 䠖 䠖

-HXGL 䠖 䠖

9HQGUHGL 䠖 䠖

䚷 6DPHGL 䠖 䠖

䚷 'LPDQFKH 䠖 䠖 䚷

+RUDLUHV�VSpFLDX[�QRQ�
FRXYHUWV�FL�GHVVXV

)HUPp��ORUVTXH���
MRXUV�IpULpV�RX�SOXV�

VRQW�SUpYXV��
9DFDQFHV�

VDLVRQQLqUHV��GH�ILQ�
G
DQQpH��GH�1RXYHO�

$Q��HWF��

3URJUDPPH

�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG��䡘䚷��

6HWR�,QODQG�6HD�
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1RP�GX�SODQ 'pFRXYUH]�O
pWRQQDQW�VDQFWXDLUH�G
,WVXNXVKLPD�ORUV�G
XQH�UDSLGH�H[FXUVLRQ�HQ�ND\DN�GH�PHU

&DWpJRULH�GH�SODQ 7RXU��FRQWHQX�SRXU�YLVLWHU�GHX[�RX�SOXVLHXUV�OLHX[�

7KqPH�GX�SODQ�
�VpOHFWLRQQH]����� 3OHLQ�DLU��DYHQWXUH -RXUV�IpULpV�HW�IrWHV�QDWLRQDOHV 1DWXUH��$FWLYLWpV�VRFLDOHV

)DLWV�PDUTXDQWV������
OLVWpV�

)DLWHV�O
H[SpULHQFH�G
XQH�H[FXUVLRQ�SDVVLRQQDQWH�HQ�ND\DN�GH�PHU�VXU�OD�PHU�PDJQLILTXH�
$VVLVWH]�j�XQH�YXH�UDUH�HW�pWRQQDQWH�GH�OD�JUDQGH�SRUWH�GX�VDQFWXDLUH�G
,WVXNXVKLPD�GHSXLV�OD�PHU�
1RWUH�YLVLWH�QH�GXUH�TX
XQH�KHXUH��YRXV�SRXYH]�GRQF�O
LQWpJUHU�GDQV�YRWUH�HPSORL�GX�WHPSV�FKDUJp���

5e680e������OLJQHV�

$VVLVWH]�j�XQH�YXH�LPSUHQDEOH�GX�VDQFWXDLUH�G
,WVXNXVKLPD��XQ�VLWH�FODVVp�DX�SDWULPRLQH�PRQGLDO��GHSXLV�OD�PHU�VXU�XQ�ND\DN���9RXV�
Q
DYH]�SDV�EHVRLQ�GH�EHDXFRXS�GH�WHPSV��XWLOLVH]�XQH�KHXUH�GH�YRWUH�YR\DJH�SRXU�YRXV�IDLUH�XQ�VRXYHQLU�SUpFLHX[�GH�FH�VDQFWXDLUH�j�
FRXSHU�OH�VRXIIOH��&HWWH�H[FXUVLRQ�HVW�UHFRPPDQGpH�SRXU�OHV�WRXULVWHV�j�0L\DMLPD�HW�SRXU�FHX[�TXL�YHXOHQW�HVVD\HU�OH�ND\DN�SRXU�OD�
SUHPLqUH�IRLV������3URILWH]�GH�OD�YXH�LPSUHQDEOH�VXU�OD�JUDQGH�SRUWH�GX�VDQFWXDLUH�G
,WVXNXVKLPD�GHSXLV�OD�PHU�

'e7$,/6

9LVLWH]�OH�+$57�$GYHQWXUH�&HQWHU��GRQW�OD�YLWULQH�VH�WURXYH�j�O
DQJOH�GH�OD�UXH�ERUGpH�GH�YLHLOOHV�PDLVRQV�GH�ERQ�JR�W�GH�O
vOH�

1RXV�HQILOHURQV�YRWUH�pTXLSHPHQW�HW�YRXV�GRQQHURQV�XQH�EUqYH�H[SOLFDWLRQ�GHV�SUpFDXWLRQV�j�SUHQGUH��1RXV�QRXV�GLULJHURQV�YHUV�OD�
SODJH�R��VRQW�SODFpV�OHV�ND\DNV�GH�PHU��,FL��YRXV�HQILOHUH]�WRXV�YRV�pTXLSHPHQWV�GH�VpFXULWp�HW�YRWUH�LQVWUXFWHXU�YRXV�DSSUHQGUD�j�
XWLOLVHU�OD�SDJDLH��j�FRQWU{OHU�OH�ND\DN�HW�j�pYLWHU�OHV�GDQJHUV��

(QILQ��QRXV�SDJD\HURQV�MXVTX
j�OD�PHU��8QH�IRLV�TXH�YRXV�VHUH]�HQ�VpFXULWp�VXU�O
HDX��YRXV�YLVHUH]�XQH�FLEOH�DX�ODUJH��,OV�
V
HQWUDvQHURQW�j�DYDQFHU��UHFXOHU��V
DUUrWHU��WRXUQHU��HWF��/RUVTX
LOV�VHURQW�KDELWXpV�j�UDPHU��LOV�FRPPHQFHURQW�j�UDPHU�YHUV�O
2WRULL�
�*UDQGH�3RUWH���9RXV�SRXYH]�SUHQGUH�XQH�SKRWR�FRPPpPRUDWLYH�DYHF��2WRULL�IORWWDQW�VXU�OD�PHU��HQ�DUULqUH�SODQ��&
HVW�XQH�H[FHOOHQWH�
IDoRQ�GH�FRPPpPRUHU�YRWUH�YR\DJH���

(QILQ��XQH�SKRWR�FRPPpPRUDWLYH�DYHF�OH�ND\DN�GH�PHU��OH�VDQFWXDLUH�G
,WVXNXVKLPD�HW�OD�SRUWH�2WRULL�HQ�DUULqUH�SODQ���

6&+('8/(

+HXUH�GH�
GpEXW�

+HXUH�GH�
ILQ

1RP�GH�O
HQGURLW
�OLHX�G
HVFDOH�RX�GH�WUDQVLW� 'pWDLOV�GH�O
H[SpULHQFH

��䠖�� ��䠖�� 0L\DMLPD 9LVLWH�GX�FOLHQW�

��䠖�� ��䠖�� $OOH]�j�OD�SODJH�HW�HQWUDvQH]�YRXV�j�SDJD\HU�

��䠖�� ��䠖�� 3UDWLTXHU�OH�ODUJH�HQ�ND\DN�GH�PHU�HW�VH�GLULJHU�YHUV�2WRULL�

��䠖�� �䠖�� 5HWRXU�j�OD�SODJH�SRXU�XQH�SKRWR�FRPPpPRUDWLYH��)LQ�GH�O
H[SpULHQFH

3RLQW�GH�UHQFRQWUH &HQWUH�G
DYHQWXUH�+$57䠄6XPLUHJXVD䠅
$GUHVVH�GX�OLHX�
GH�UpXQLRQ ���0L\DMLPD�FKR��+DWVXNDLFKL�VKL��+LURVKLPD�NHQ���������

$FFqV

䞉DFFHVV�j�0L\DMLPD
$OOH]�j�OD�VWDWLRQ�0L\DMLPD�JXFKL�GHSXLV�OD�JDUH�GH�+LURVKLPD�SDU�OD�OLJQH�-5�6DQ\R��HQYLURQ���PLQ��
/D�VWDWLRQ�0L\DMLPDJXFKL�HVW�j���PLQXWHV�j�SLHG�GH�O
HPEDUFDGqUH�0L\DMLPDJXFL��
3UHQH]�OH�IHUU\�-5�0L\DMLPD�RX�OH�IHUU\�0DWVXGDL��HQYLURQ����PLQXWHV��MXVTX
j�OD�MHWpH�GH�0L\DMLPD�
(QYLURQ����PLQXWHV�GH�PDUFKH�GH�OD�MHWpH�GH�0L\DMLPD�
3RLQW�GH�UHQFRQWUH���GHYDQW�OH�PXVpH�G
KLVWRLUH�HW�GH�IRONORUH�GH�0L\DMLPD��VLWXp�VXU�OH�FKHPLQ�GH�
O
DTXDULXP�GH�0L\DMLPD��j�OD�VRUWLH�GX�VDQFWXDLUH�G
,WVXNXVKLPD�

,1)250$7,21
'pWDLOV�GX�SODQ

3UL[

$�SURSRV�GH�O
LQVWDOODWLRQ

3UL[�GX�SODQ�SULQFLSDO

䚷 &DWpJRULH�� &DWpJRULH�� &DWpJRULH�� &DWpJRULH��
&ODVVLILFDWLRQ

�kJH��QRPEUH�GH�
SHUVRQQHV��HWF��

DGXOWH (QIDQWV���a���DQV� 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

������ ������

8QLWp�G
DSSOLFDWLRQ SDU�KDELWDQW SDU�KDELWDQW 䚷

,QFOXV�GDQV�OH�WDULI�
SULQFLSDO

&RUSV�GX�ND\DN��SDJDLHV��pTXLSHPHQW�GH�VpFXULWp��pTXLSHPHQW�pWDQFKH�HW�WRXW�OH�PDWpULHO�QpFHVVDLUH��IUDLV�GH�
JXLGH�SRXU�OH�ND\DN�GH�PHU�

1RQ�LQFOXV�GDQV�OH�
WDULI�SULQFLSDO �

3UL[�GH�O
RSWLRQ

䚷 2SWLRQ䠍 2SWLRQ䠎 2SWLRQ䠏 2SWLRQ䠐

1RP�GH�O
RSWLRQ ,QWHUSUqWH�DQJODLV䚷 䚷 䚷 䚷

H[SOLFDWLRQ�GpWDLOOpH 䚷 䚷 䚷 䚷

3UL[�GH�YHQWH�
�77&�3UL[�GH�
UpIpUHQFH�

�� �� �� ��

8QLWp�G
DSSOLFDWLRQ 䚷 䚷 䚷 䚷



/DQJXDJH�VXSSRUW�
䘟�WR�WKRVH�WKDW�

DSSO\

䚷 $QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV��LQFOXUH�
OH�QRP�GH�OD�ODQJXH�

JXLGH 䘟 䚷 䚷 䚷

JXLGH�DXGLR 䚷 䚷 䚷 䚷

PDWpULHO�H[SOLFDWLI 䘟䚷 䚷 䚷 䚷

$XWUH 䚷 䚷 䚷 䚷

1LYHDX�GH�ODQJXH�GX�JXLGH

$QJODLV &KLQRLV &RUpHQ $XWUHV�ODQJXHV

1H�SDUOH�SDV�
FRXUDPPHQW��PDLV�
SHXW�H[SOLTXHU�VDQV�

SUREOqPH

䚷 䚷 䚷

�������5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R��/WG��䡘䚷��

6HWR�,QODQG�6HD�

6(72
8
&
+
,�672

5<�䡘
�,1

)2
0
$7,2

1

,1)250$7,21
6RXWLHQ�OLQJXLVWLTXH

&DSDFLWp OH�SOXV�
SHWLW �

SHUV
RQQ
H

OH�SOXV�
JUDQG ��

SHUV
RQQ
H

&RQGLWLRQV�GH�OD�
OLEUH�SDUWLFLSDWLRQ 䚷

$UWLFOHV�j�
DSSRUWHU 9rWHPHQWV�GH�UHFKDQJH��VHUYLHWWH

([LJHQFHV�GHV�
SDUWLFLSDQWV

9HXLOOH]�PHWWUH�䘟�
VXU�FHX[�TXL�
V
DSSOLTXHQW�

/HV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW�SHXYHQW�SDUWLFLSHU� 䚷

$FFHVVLEOH�HQ�IDXWHXLO�URXODQW�SRXU�WRXV�OHV�WUDQVIHUWV� 䚷

7RXWHV�OHV�VXUIDFHV�GX�VRO�VRQW�DFFHVVLEOHV�DX[�IDXWHXLOV�URXODQWV� 䚷

/HV�SRXVVHWWHV�VRQW�DXWRULVpHV� 䚷

/HV�DQLPDX[�GH�FRPSDJQLH�VRQW�DXWRULVpV� 䚷

7UDQVSRUWV�SXEOLFV�j�SUR[LPLWp� 䘟

,O�HVW�SRVVLEOH�G
HQ�IDLUH�O
H[SpULHQFH�DYHF�XQ�EpEp�VXU�YRV�JHQRX[� 䚷

'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�HQ�EDV�
kJH� 䚷

,O�Q
HVW�SDV�UHFRPPDQGp�GH�SDUWLFLSHU�VL�YRXV�VRXIIUH]�GH�PDX[�GH�
GRV� 䘟

/HV�IHPPHV�HQFHLQWHV�QH�VRQW�SDV�DXWRULVpHV�j�SDUWLFLSHU� 䘟

/D�SDUWLFLSDWLRQ�Q
HVW�SDV�UHFRPPDQGpH�VL�YRXV�VRXIIUH]�G
XQ�
SUREOqPH�FDUGLDTXH�JUDYH�RX�G
XQ�DXWUH�SUREOqPH�PpGLFDO� 䘟

8Q�VHUYLFH�GH�EDJDJHULH�HVW�GLVSRQLEOH� 䘟

/HV�SKRWRJUDSKLHV�QH�VRQW�SDV�DXWRULVpHV�HQ�UDLVRQ�GH�OD�SURWHFWLRQ�
GHV�GURLWV�G
DXWHXU�HW�GHV�SRUWUDLWV�
'HV�FKDLVHV�VRQW�GLVSRQLEOHV�SRXU�OHV�EpEpV�HW�OHV�HQIDQWV�HQ�EDV�
kJH� 䚷

$XWUHV�H[LJHQFHV�
GHV�SDUWLFLSDQWV

��DQV�HW�SOXV䚷
/HV�pOqYHV�GH�O
pFROH�SULPDLUH�GRLYHQW�rWUH�DFFRPSDJQpV�G
XQ�SDUHQW�RX�G
XQ�WXWHXU�
/HV�ND\DNV�VRQW�SRXU�GHX[�SHUVRQQHV��6L�OH�QRPEUH�GH�SDUWLFLSDQWV�HVW�LPSDLU��XQH�SHUVRQQH�GRLW�PRQWHU�DYHF�OH�
JXLGH�

0HVXUHV�GH�VDQWp�HW�GH�VpFXULWp
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�YR\DJHXUV�GDQV�OHV�OLHX[�
SXEOLFV 䘟
���0DVTXHV�IDFLDX[�REOLJDWRLUHV�SRXU�OHV�JXLGHV�GDQV�OHV�]RQHV�
SXEOLTXHV 䘟

���0DVTXHV�GH�SURWHFWLRQ�IRXUQLV�DX[�YR\DJHXUV�HQ�FDV�GH�EHVRLQ 䘟
���'pVLQIHFWDQW�SRXU�OHV�PDLQV�j�OD�GLVSRVLWLRQ�GHV�YR\DJHXUV�HW�GX�
SHUVRQQHO 䘟

���'LVWDQFLDWLRQ�VRFLDOH�LPSRVpH�WRXW�DX�ORQJ�GH�O
H[SpULHQFH 䘟

���$VVDLQLVVHPHQW�UpJXOLHU�GHV�]RQHV�j�IRUW�WUDILF 䘟

���0DWpULHO�pTXLSHPHQW�GpVLQIHFWp�HQWUH�OHV�XWLOLVDWLRQV 䘟

���9pKLFXOHV�GH�WUDQVSRUW�UpJXOLqUHPHQW�GpVLQIHFWpV 䘟

���/HV�JXLGHV�GRLYHQW�VH�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV 䘟

����&RQWU{OH�UpJXOLHU�GH�OD�WHPSpUDWXUH�GX�SHUVRQQHO 䘟

����&RQWU{OH�GH�OD�WHPSpUDWXUH�GHV�YR\DJHXUV�j�OHXU�DUULYpH 䘟
����3ROLWLTXH�GH�PDLQWLHQ�j�GRPLFLOH�UpPXQpUp�SRXU�OH�SHUVRQQHO�
SUpVHQWDQW�GHV�V\PSW{PHV 䘟

����3DLHPHQWV�VDQV�FRQWDFW�SRXU�OHV�SRXUERLUHV�HW�OHV�VXSSOpPHQWV 䘟

����5HPERXUVHPHQW�GHV�ELOOHWV�VDQV�FRQWDFW 䘟

(Q�FDV�GH�
QRQ�SUpVHQWDWLRQ�

0pWKRGH�GH�FRQWDFW�
0pWpR��

FDWDVWURSKHV��HWF�

$SSHOH]�DX�PRLQV���MRXUV�DYDQW�OH�MRXU�GH�O
H[SpULHQFH�

3ROLWLTXH�
G
DQQXODWLRQ�䘟�SRXU�

FHOXL�TXH�YRXV�
YRXOH]

䚷
0RGqOHV�GH�SROLWLTXH�

G
DQQXODWLRQ 䘟 4XDQG�DQQXOHU

)UDLV�
G
DQQXODWLRQ�j�
SD\HU�j�YRWUH�
HQWUHSULVH䠄$䠅

)UDLV�
G
DQQXODWLRQ�
DWWUDFWLIV�DX�
-$321䠄%䠅

3ROLWLTXH�G
DQQXODWLRQ�
SRXU�OHV�FOLHQWV

䠄$�%䠅

3URGXLWV�KRUV�
YR\DJH�

Q
LPSOLTXDQW�SDV�
GH�GpSODFHPHQW�
GH�PDUFKDQGLVHV�
RX�GH�ORJHPHQW

䛆3DWWHUQ䠍䛇$WWUDFWLYH�
-$3$1�SROLWLTXH�

G
DQQXODWLRQ�VWDQGDUG
䘟

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�YLVLWH ��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�OD�WRXUQpH ��� ��� ���

/H�MRXU�DYDQW�OD�GDWH�
GH�OD�YLVLWH��OH�MRXU�

GH�OD�YLVLWH
���� �� ����

3URGXLWV�
FRPPHUFLDX[�GH�
YR\DJH�LPSOLTXDQW�

OH�YR\DJH�HW�
O
KpEHUJHPHQW

䛆3DWWHUQ䠎䛇3ROLWLTXH�
G
DQQXODWLRQ�GHV�

FRQGLWLRQV�JpQpUDOHV�GH�
O
DJHQFH�GH�YR\DJH�
(Q�SULQFLSH��OHV�

PRGLILFDWLRQV�QH�VRQW�SDV�
DXWRULVpHV�

䚷

���j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
�����MRXUV�DYDQW�

SRXU�XQ�YR\DJH�G
XQ�
MRXU

��� ��� ���

��j���MRXUV�DYDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�SUpFpGDQW�OD�
GDWH�GH�GpSDUW�GH�

O
H[FXUVLRQ
��� ��� ���

/H�MRXU�GH�OD�GDWH�GH�
GpSDUW�GH�
O
H[FXUVLRQ

��� ��� ���

$SUqV�OH�GpSDUW�GH�
OD�YLVLWH��DXFXQ�

VSHFWDFOH
���� ��� ����

'pSDQQDJH

:,�),�JUDWXLW � 7RLOHWWH 2XL䠄6W\OH�RFFLGHQWDO䠅

$XWUHV�UHPDUTXHV

([LJHQFHV�SRXU�OHV�
SDUWLFLSDQWV
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/LVWH�GHV�SURGXLWV�UHFRPPDQGpV

䚾5HNLVHLVKD�&RUSRUDWLRQ�TXH�0��)XML�UHFRPPDQGH��䚿

6(72
8
&
+
,�672

5<�䡘
�5
HFRP

P
HQGDWLRQ

6KLPDGD�6XLVDQ
/HV�KXvWUHV�HW�OD�PHU�LQWpULHXUH�GH�6HWR��O
pFR�F\FOH�GH�0L\DMLPD�
<D\DPD���8Q�SrFKHXU�G
KXvWUHV�GH�OD���H�JpQpUDWLRQ�TXL�H[HUFH�
VRQ�DFWLYLWp�GHSXLV�����DQV��GHSXLV�(GR��UDFRQWH�OHV�KXvWUHV�HW�OD�
PHU�LQWpULHXUH�GH�6HWR�
䕫�9RXV�SRXYH]�GpJXVWHU�OHV�KXvWUHV�GRGXHV�MXVWH�GHYDQW�OH�VLWH�
GH�SURGXFWLRQ�R��HOOHV�VRQW�GpEDUTXpHV��

䚾6KLPDGD�6XLVDQ�&RUSRUDWLRQ�0��6KLPDGD�UHFRPPDQGH��䚿
&DIp�GH�O
DYHQWXUH�2ULKDOFRQ
3DUWH]�DYHF�XQ�DYHQWXULHU�TXL�D�QDYLJXp�DXWRXU�GH�O
RFpDQ�
3DFLILTXH���8Q�YR\DJH�HQ�YRLOLHU�YHUV�OHV�PHUV��FDOPHV��GH�OD�PHU�
LQWpULHXUH�GH�6HWR��
䕫�9RXV�SRXYH]�SURILWHU�GH�YRWUH�DYHQWXUH�GDQV�OD�PHU�LQWpULHXUH�GH�
6HWR�DYHF�0��<DPDVKLWD�WRXW�HQ�VLURWDQW�VRQ�HVSUHVVR�VSpFLDO��

0$3
䚾&DIp�GH�O
DYHQWXUH�2ULKDOFRQ�0��<DPDVKLWD�UHFRPPDQGH��䚿
<28�%H�&RUSRUDWLRQ
>'LPDQFKH�VHXOHPHQW@�&URLVLqUH�VSHFWDFXODLUH�GH�0L\DMLPD�SRXU�OD�JXpULVRQ�
HW�OD�GpFRXYHUWH
�7RXU�GH�0L\DMLPD�DYHF�GpMHXQHU��a3RXUTXRL�0L\DMLPD�HVW�HOOH�DSSHOpH��O
vOH�
GH�'LHX��"a©�
䕫�8Q�HVSDFH�XQLTXH��+$1$,.$'$��OH�UHVWDXUDQW�PDULWLPH��

䚾<28�%H�&RUSRUDWLRQ��0��)XMLVDWR�UHFRPPDQGH��䚿
0DLVRQ�GX�JXLGH�6HWRXFKL�7DELWDVX
/H�PHLOOHXU�GX�6KLPDQDPL�.DLGR���9LVLWH�JXLGpH�j�YpOR�GHV�YXHV�
VSHFWDFXODLUHV�GH�O
DUFKLSHO�HW�GHV�PDJDVLQV�ORFDX[���HQ�MDSRQDLV�
XQLTXHPHQW�
䕫�3URILWH]�GH�6KLPDQDPL�HQ�GpJXVWDQW�O
DERQGDQFH�G
DJUXPHV�GDQV�
OHV�PDJDVLQV�R��YRXV�YRXV�DUUrWH]�VXU�YRWUH�YpOR��

0$3
䚾�0DLVRQ�GX�JXLGH�6HWRXFKL�7DELWDVX�0��:DWDQDEH�OH�UHFRPPDQGH��䚿
5HNLVHLVKD�&R�
8QLTXH�HQ�VRQ�JHQUH�DX�-DSRQ��FHWWH�WHFKQRORJLH�LQQRYDQWH�GH�
SDSLHU�j�OD�IHXLOOH�G
RU�HVW�HQVHLJQpH�SDU�O
H[SpULHQFH�GH�
O
HVWDPSDJH�GH�OD�IHXLOOH�G
RU�VXU�XQ�pYHQWDLO�SOLDQW�
䕫�/
XVLQH��TXL�UHVVHPEOH�j�XQ�DWHOLHU��HVW�FRQVWUXLWH�j�SDUWLU�GH�
GpFKHWV�H[SRVpV�DX[�UDGLDWLRQV��(OOH�RIIUH�XQ�DSHUoX�IDVFLQDQW�GH�
O
KLVWRLUH�HW�GX�ILOP�G
+LURVKLPD��

0$3䚾PLQW��,QF��0��,VKLWREL�OH�UHFRPPDQGH��䚿
&HQWUH�G
DYHQWXUH�+$57
�([FXUVLRQ�G
XQH�KHXUH�HQ�ND\DN�GH�PHU�SRXU�DSSUpFLHU�OH�VLWH�GX�
SDWULPRLQH�PRQGLDO�GX�VDQFWXDLUH�G
,WVXNXVKLPD�GHSXLV�OD�PHU�
䕫�9RXV�SRXYH]�YLYUH�XQH�SHWLWH�H[SpULHQFH�G
DYHQWXUH�DYHF�XQ�VLWH�
GX�SDWULPRLQH�PRQGLDO�FRPPH�WRLOH�GH�IRQG��

0$3䚾0XUDNDPL�6XLJXQ�6KRNDL�0��0XUDNDPL�UHFRPPDQGH��䚿
PLQW�LQF�
RWVXNDL��(WDMLPD
䕫�&
HVW�FRPPH�IDLUH�SDUWLH�GH�O
vOH���1RXV�VHUYLURQV�OHV�VSpFLDOLWpV�
G
(WDMLPD�VXU�OHV�PDUFKpV�GH�SURGXFWHXUV�HW�OHV�PDUFKpV�GH�JURV�
�

0$3
䚾Ì/(�0$*,48(�0��1LVKLNDZD�UHFRPPDQGH��䚿

&URLVHXU�6HWRXFKL
/H�FDSLWDLQH�TXL�FRQQDvW�ELHQ�6HWRXFKL�YRXV�JXLGHUD���
7RXU�GH�FURLVLqUH�SULYp�HW�WUDQTXLOOH��
䕫�$SSRUWH]�YRWUH�SURSUH�YLQ�RX�VDNp�IDEULTXp�j�7DNHKDUD�SRXU�UHQGUH�
YRWUH�YR\DJH�HQ�FURLVLqUH�HQFRUH�SOXV�VSpFLDOƈ�

0$3
䚾�&URLVHXU�6HWRXFKL�0��1LVKLGD�UHFRPPDQGH��䚿
0XUDNDPL�6XLJXQ�6KRNDL
6
LPSUpJQHU�GX�PRGH�GH�YLH�GHV�6HWRXFKL�j�7RPRQRXUD��XQH�YLOOH�
SRUWXDLUH�R��O
RQ�DWWHQG�OD�PDUpH�SRXU�IDLUH�XQH�H[FXUVLRQ�G
XQH�
MRXUQpH�HQ�ND\DN�GH�PHU��
䕫�)DLWHV�GX�ND\DN�VXU�OD�7RPRQRXUD��R��O
KLVWRLUH�HW�OD�QDWXUH�
V
HQWUHPrOHQW���3DUPL�OHV�VRXYHQLUV�GX�YR\DJH��YRXV�WURXYHUH]�OD�
VSpFLDOLWp�ORFDOH��OH�+RPHLVKX��

0$3䚾�&HQWUH�G
DYHQWXUH�+$57�0��6XHGD�OH�UHFRPPDQGH��䚿
:$..$�&RUSRUDWLRQ
eFKDQJH]�DYHF�OHV�DJULFXOWHXUV�ORFDX[�j�2PLVKLPD��R��O
KLVWRLUH�GH�
OD�FXOWXUH�GHV�DJUXPHV�D�pWp�WUDQVPLVH���9LVLWH�JXLGpH�j�YpOR�GHV�
FKDPSV�G
DJUXPHV�FRORUpV��
䕫�)DLWHV�GX�YpOR�WRXW�WHUUDLQ�j�WUDYHUV�OHV�ULFKHV�SODQWDWLRQV�
G
DJUXPHV�G
2PLVKLPD��HW�SURILWH]�GH�OD�FXHLOOHWWH�VDLVRQQLqUH�GHV�
DJUXPHV��

䚾:$..$�&RUSRUDWLRQ�0��0XUDNDPL�UHFRPPDQGH��䚿
Ì/(�0$*,48(
8QH�H[SpULHQFH�683�SRXU�DSSURIRQGLU�YRV�VHQWLPHQWV�SRXU�OD�SDL[��
TXH�YRXV�SRXYH]�UHVVHQWLU�SDUFH�TXH�YRXV�rWHV�VXU�OD�ULYLqUH�j�
+LURVKLPD��
䕫�3URILWH]�QRQ�VHXOHPHQW�GX�SD\VDJH�VXU�XQ�683��PDLV�DXVVL�G
XQH�
H[SpULHQFH�XQLTXH�GDQV�OD�YLOOH�G
+LURVKLPD�



1RP�GH�OD�VRFLpWp�䠖�&RPPXQLW\�%UDQGLQJ�,QVWLWXWH��,QF�

1RP�DQJODLV�䠖�5HJLRQDO�%UDQGLQJ�,QVWLWXWH�&R���/WG�

5HSUpVHQWDQW�䠖�+LURVKL�<RVKLGD

/RFDOLVDWLRQ�䠖�)�$TXD�7HUXVH�8䊡���������.DPLQDULPRQ��7DLWR�NX��7RN\R�
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