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&RQVHLO &RPPXQDO � 6pDQFH GX �� VHSWHPEUH ���� � 3DJH � VXU ��

0RQVLHXU OH 3UpVLGHQW RXYUH OD VpDQFH j ��K���

6e$1&( 38%/,48(

�� ,QWHUFRPPXQDOH HW LQVWLWXWLRQV WLHUFHV � $VVRFLDWLRQ VDQV EXW OXFUDWLI �3URPRWLRQ 6RFLDOH 2XUWKH�
9HVGUH�$PEOqYUH� � DSSUREDWLRQ GHV FRPSWHV GH O
H[HUFLFH ���� HW GX UDSSRUW G
DFWLYLWpV

/( &216(,/ &20081$/�

9X OHV DUWLFOHV / ������ HW VXLYDQWV GX &RGH ZDOORQ GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� UHODWLIV DX[
$6%/ FRPPXQDOHV �

9X OHV DUWLFOHV / ���� HW VXLYDQWV GXGLW &RGH UHODWLIV j O
RFWURL HW DX FRQWU{OH GH VXEYHQWLRQ RFWUR\pH SDU OHV
&RPPXQHV �

9X OD GpFLVLRQ GX &RPLWp GH JHVWLRQ GX �� MXLQ ���� GH O
$6%/ © 3URPRWLRQ 6RFLDOH 2XUWKH�9HVGUH�$PEOqYH ª
DUUrWDQW OHV FRPSWHV GH O
H[HUFLFH ���� HW OH UDSSRUW G
DFWLYLWp�

(Q VpDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55Ç7(�

/HV FRPSWHV GH O
H[HUFLFH ���� HW OH UDSSRUW G
DFWLYLWp GH O
$6%/ © 3URPRWLRQ 6RFLDOH 2XUWKH�9HVGUH�$PEOqYH ª�
WHO TXH DUUrWp HQ VpDQFH GX �� MXLQ ���� SDU VRQ &RPLWp GH JHVWLRQ� VRQW DSSURXYpV�

�� ,QWHUFRPPXQDOHV HW LQVWLWXWLRQV WLHUFHV � ,QWHUFRPPXQDOH 5(6$ � GpVLJQDWLRQ G
XQ UHSUpVHQWDQW
DX VHLQ GX &RQVHLO G
DGPLQLVWUDWLRQ

/( &216(,/ &20081$/�

9X OH &RGH ZDOORQ GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ�� QRWDPPHQW VHV DUWLFOHV /������� � ��
/������� /������� /������� j /���������

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� SUHQDQW DFWH GH OD FRPSRVLWLRQ GHV JURXSHV SROLWLTXHV
FRPSRVDQW OH &RQVHLO FRPPXQDO��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� SUHQDQW DFWH GHV GpOLEpUDWLRQV LQGLYLGXHOOHV
G
DSSDUHQWHPHQW GHV PHPEUHV GX &RQVHLO FRPPXQDO��



&RQVHLO &RPPXQDO � 6pDQFH GX �� VHSWHPEUH ���� � 3DJH � VXU ��

9X VD GpOLEpUDWLRQ GX �� DYULO ���� SURFpGDQW j OD GpVLJQDWLRQ GHV UHSUpVHQWDQWV GH OD &RPPXQH GH
&KDXGIRQWDLQH DX VHLQ GH O
$VVHPEOpH JpQpUDOH GH FHWWH LQWHUFRPPXQDOH� j VDYRLU��

� 83�� � 00� 6DEULQH (/6(1� $QQH 7+$16�'(%58*( HW 2OLYLHU %581'6($8;��
� *(1(5$7,216�� 0RQVLHXU $[HO 12(/��
� 'p),�� 0DGDPH $QQH�&DWKHULQH /$&5266(��

$WWHQGX TX
LO FRQYLHQW GH SURFpGHU j OD GpVLJQDWLRQ G
XQ UHSUpVHQWDQW �DSSDUHQWp DX 05� DX VHLQ GX &RQVHLO
G
DGPLQLVWUDWLRQ GH FHWWH LQWHUFRPPXQDOH��

$ FHV FDXVHV� VXU SURSRVLWLRQ GX &ROOqJH FRPPXQDO�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55Ç7(�
$UWLFOH �HU

0DGDPH $QQH 7+$16�'(%58*(� DSSDUHQWpH DX 05� HVW GpVLJQpH SRXU UHSUpVHQWHU OD &RPPXQH GH
&KDXGIRQWDLQH DX VHLQ GX &RQVHLO G
DGPLQLVWUDWLRQ GH OD 6$ ©�5(6$�ª ,QWHUFRPPXQDOH�

$UWLFOH �

8QH FRSLH GH OD SUpVHQWH UpVROXWLRQ VHUD WUDQVPLVH j O
RUJDQLVPH FLWp HQ PDUJH� SRXU GLVSRVLWLRQV�

�� 2UGRQQDQFH GX �� MXLOOHW ���� GX %RXUJPHVWUH UHODWLYH DX SRUW GX PDVTXH � GpFLVLRQ

/( &216(,/ &20081$/�

9X O
DUWLFOH ��� GH OD 1RXYHOOH ORL FRPPXQDOH��

9X OD ORL GX �� PDL ���� UHODWLYH j OD VpFXULWp FLYLOH HW QRWDPPHQW OHV DUWLFOHV ���� ��� HW �����

9X O
DUUrWp PLQLVWpULHO GX �� VHSWHPEUH ���� PRGLILDQW O
DUUrWp PLQLVWpULHO GX �� MXLQ ���� SRUWDQW GHV PHVXUHV
G
XUJHQFH SRXU OXWWHU FRQWUH OD SURSDJDWLRQ GX FRURQDYLUXV &29,'�����

9X QRWDPPHQW VRQ DUWLFOH �� DOLQpD � ��� UHQGDQW OH SRUW GX PDVTXH REOLJDWRLUH GDQV ©�« OHV UXHV
FRPPHUoDQWHV� OHV PDUFKpV� HQ FH FRPSULV OHV EURFDQWHV HW OHV PDUFKpV DX[ SXFHV� OHV IrWHV IRUDLQHV� HW WRXW
OLHX SULYp RX SXEOLF j IRUWH IUpTXHQWDWLRQ� GpWHUPLQpV SDU OHV DXWRULWpV FRPPXQDOHV HW GpOLPLWpV SDU XQ DIILFKDJH
SUpFLVDQW OHV KRUDLUHV DX[TXHOV O
REOLJDWLRQ V
DSSOLTXH�ª��

4XH O
DUUrWp SUpFLVH © « TXH OD SpULRGH LQGLTXpH GRLW FRUUHVSRQGUH HQ HIIHW DX[ KHXUHV GH JUDQGH DIIOXHQFH
DWWHQGXH RX GH ULVTXH pOHYp GH WUDQVPLVVLRQ�ª��

5HYX VD GpOLEpUDWLRQ GX �� DR�W ���� GpFLGDQW GH FRQILUPHU O
RUGRQQDQFH GX ERXUJPHVWUH IDLVDQW IRQFWLRQ GX ��
MXLOOHW ���� UHODWLYH DX SRUW GX PDVTXH��

&RQVLGpUDQW TXH OD EDVH VXU ODTXHOOH VH IRQGDLW FHWWH RUGRQQDQFH D GRQF pWp PRGLILpH SDU O
DUUrWp PLQLVWpULHO GX
�� VHSWHPEUH ���� HW TX
LO \ D GRQF OLHX G
DEURJHU FHWWH RUGRQQDQFH��



&RQVHLO &RPPXQDO � 6pDQFH GX �� VHSWHPEUH ���� � 3DJH � VXU ��

&RQVLGpUDQW� SDU DLOOHXUV� TXH OH ERXUJPHVWUH HVW O
RUJDQH FRPSpWHQW SRXU SUHQGUH GHV PHVXUHV GH SROLFH
DGPLQLVWUDWLYH j FDUDFWqUH WHPSRUDLUH RX QH V
DSSOLTXDQW TX
j XQH SDUWLH GH OD SRSXODWLRQ��

4XH OH ERXUJPHVWUH HVW GRQF HQ SRVLWLRQ G
DGDSWHU VXU OH FKDPS VL QpFHVVDLUH OHV PHVXUHV j SUHQGUH DX UHJDUG
GH OD VLWXDWLRQ VDQLWDLUH TXL pYROXH DX MRXU OH MRXU HW WHQDQW FRPSWH GHV DGDSWDWLRQV FRQWLQXHV GH OD
UpJOHPHQWDWLRQ HQ YLJXHXU SRXU FRQWU{OHU O
pSLGpPLH��

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55Ç7(�
$UWLFOH �HU

/
RUGRQQDQFH GX ERXUJPHVWUH IDLVDQW IRQFWLRQ GX �� MXLOOHW ���� UHODWLYH DX SRUW GX PDVTXH� FRQILUPpH SDU OH
FRQVHLO FRPPXQDO OH �� DR�W ���� HVW DEURJpH j GDWHU GX � RFWREUH �����

/H SRUW GX PDVTXH UHVWH LPSRVp GDQV WRXV OHV OLHX[ YLVpV SDU OHV QRUPHV VXSpULHXUHV HW FHX[ GpWHUPLQpV SDU
DUUrWp GX ERXUJPHVWUH�

$UWLFOH ��

/D VLJQDOLVDWLRQ SODFpH HQ DSSOLFDWLRQ GH O
RUGRQQDQFH GX �� MXLOOHW ���� VHUD UHWLUpH

$UWLFOH ��

/D SUpVHQWH RUGRQQDQFH VHUD DSSRVp SDU OHV VRLQV GHV VHUYLFHV FRPPXQDX[ DX[ YDOYHV FRPPXQDOHV HW VHUD
SXEOLp FRQIRUPpPHQW DX &'/'�

$UWLFOH ��

/D SUpVHQWH RUGRQQDQFH VHUD QRWLILpH j 0RQVLHXU OH &RPPLVVDLUH 'LYLVLRQQDLUH� &KHI GH FRUSV GH OD =RQH GH
3ROLFH 6(&29$�

(OOH VHUD pJDOHPHQW QRWLILpH j 0RQVLHXU OH *RXYHUQHXU GH OD 3URYLQFH GH /LqJH HW j 0RQVLHXU OH 3URFXUHXU GX
5RL�

([SpGLWLRQ HQ VHUD WUDQVPLVH DX[ *UHIIHV GX 7ULEXQDO GH �qUH ,QVWDQFH HW GH OD -XVWLFH GH 3DL[�

�� 2UGRQQDQFH GX �� DR�W ���� GX %RXUJPHVWUH UHODWLYH j O
LQWHUGLFWLRQ GH EDLJQDGH GDQV O
2XUWKH
� DEURJDWLRQ

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

5HYX O
RUGRQQDQFH GX ERXUJPHVWUH GX �� DR�W ���� LQWHUGLVDQW OD EDLJQDGH GDQV O
2XUWKH j SDUWLU GX �� RFWREUH
���� MXVTX
j QRXYHO RUGUH�

5HYX OD GpOLEpUDWLRQ GX FRQVHLO FRPPXQDO GX �� DR�W ����� FRQILUPDQW O
RUGRQQDQFH GX ERXUJPHVWUH�



&RQVHLO &RPPXQDO � 6pDQFH GX �� VHSWHPEUH ���� � 3DJH � VXU ��

&RQVLGpUDQW TXH OD VLWXDWLRQ D\DQW PRWLYp FHWWH LQWHUGLFWLRQ� j VDYRLU OD SUpVHQFH GDQV OD ULYLqUH GH EDFWpULHV
GDQJHUHXVHV SRXU OD VDQWp D GLVSDUX�

&RQVLGpUDQW TX
LO FRQYLHQW GRQF G
DEURJHU ODGLWH RUGRQQDQFH�

&RQVLGpUDQW TXH FHWWH DEURJDWLRQ Q
LQWHUIqUH HQ ULHQ VXU OD UqJOHPHQWDWLRQ JpQpUDOH GH OD 5pJLRQ ZDOORQQH TXL
Q
DXWRULVH SDV OD EDLJQDGH GDQV O
2XUWKH VDXI j FHUWDLQV HQGURLWV TXL QH VRQW SDV VLWXp VXU OH WHUULWRLUH GH OD
FRPPXQH GH &KDXGIRQWDLQH

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55Ç7(�
$UWLFOH ��

/
RUGRQQDQFH GX ERXUJPHVWUH GX �� DR�W ����� FRQILUPpH SDU OH FRQVHLO FRPPXQDO OH �� DR�W ����� UHODWLYH j
O
LQWHUGLFWLRQ GH EDLJQDGH GDQV O
2XUWKH HVW DEURJpH�

$UWLFOH ��

/HV SUpVHQWHV VHURQW QRWLILpH j 0RQVLHXU OH &RPPLVVDLUH 'LYLVLRQQDLUH� 9LQFHQW %5$<(� &KHI GH FRUSV GH OD
=RQH GH 3ROLFH 6(&29$�

(OOHV VHURQW pJDOHPHQW QRWLILpHV j 0RQVLHXU OH *RXYHUQHXU GH OD 3URYLQFH GH /LqJH

([SpGLWLRQ HQ VHUD WUDQVPLVH DX[ *UHIIHV GX 7ULEXQDO GH �qUH ,QVWDQFH HW GH OD -XVWLFH GH 3DL[�

/HV SUpVHQWHV VHURQW SXEOLpHV FRQIRUPpPHQW DX[ DUWLFOHV /������ HW VXLYDQWV GX &RGH GH OD 'pPRFUDWLH /RFDOH
HW GH OD 'pFHQWUDOLVDWLRQ�

$UWLFOH ��

8Q UHFRXUV HQ VXVSHQVLRQ RX HQ DQQXODWLRQ SHXW rWUH LQWURGXLW GHYDQW OH &RQVHLO G
eWDW FRQWUH OD SUpVHQWH
GpOLEpUDWLRQ� 3RXU FH IDLUH� XQH UHTXrWH GRLW rWUH DGUHVVpH DX &RQVHLO G
eWDW� VRLW SDU OHWWUH UHFRPPDQGpH j OD
SRVWH� j O
DGUHVVH VXLYDQWH � UXH GH OD 6FLHQFH� ��� j ���� %UX[HOOHV � VRLW SDU YRLH pOHFWURQLTXH� &HWWH UHTXrWH
GRLW rWUH LQWURGXLWH GDQV OHV VRL[DQWH MRXUV j GDWHU GH OD UpFHSWLRQ GH OD SUpVHQWH QRWLILFDWLRQ RX GH VD SXEOLFDWLRQ�

�� 0DUFKpV SXEOLFV GH IRXUQLWXUHV � $FTXLVLWLRQ G
RUGLQDWHXUV SRUWDEOHV � FKRL[ GX PRGH GH
SDVVDWLRQ� DUUrW GX FDKLHU VSpFLDO GHV FKDUJHV� GH O
HVWLPDWLRQ GX PDUFKp HW GX PR\HQ GH
ILQDQFHPHQW

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ HW VHV PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH
/������ �� UHODWLI DX[ FRPSpWHQFHV GX &RQVHLO FRPPXQDO HW OHV DUWLFOHV /������ HW VXLYDQWV UHODWLIV j OD WXWHOOH �



&RQVHLO &RPPXQDO � 6pDQFH GX �� VHSWHPEUH ���� � 3DJH � VXU ��

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW O
DUWLFOH ��� � �� �� D� �OD GpSHQVH j DSSURXYHU
+79$ Q
DWWHLQW SDV OH VHXLO GH ���������� ʑ� �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH ��� �� �

&RQVLGpUDQW OH FDKLHU GHV FKDUJHV 1� ,1)���������� UHODWLI DX PDUFKp ³$FKDW GH �� 3& SRUWDEOHV´ pWDEOL SDU OH
6HUYLFH GHV 0DUFKpV 3XEOLFV �

&RQVLGpUDQW OD QpFHVVLWp GH UHPSODFHU XQH SDUWLH GHV RUGLQDWHXUV GHYHQXV REVROqWHV HW QH SHUPHWWDQW SOXV OD
PLVH j MRXU GH SURJUDPPHV HVVHQWLHOV��

&RQVLGpUDQW OD QpFHVVLWp GH SUpYRLU GHV RUGLQDWHXUV SRUWDEOHV VXSSOpPHQWDLUHV GDQV OH FDGUH GH OD PLVH HQ SODFH
GX WpOpWUDYDLO��

&RQVLGpUDQW TXH OH PRQWDQW HVWLPp GH FH PDUFKp V
pOqYH j ����������ʑ KRUV 79$ RX ����������ʑ� ��� 79$
FRPSULVH �

&RQVLGpUDQW TX
LO HVW SURSRVp GH SDVVHU OH PDUFKp SDU SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH �

&RQVLGpUDQW OD UpVHUYDWLRQ GH FUpGLW DUUrWpH j OD VRPPH GH ��������� ʑ� ��� 79$&��

&RQVLGpUDQW TXH OH FUpGLW SHUPHWWDQW FHWWH GpSHQVH HVW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH
���������� �Q� GH SURMHW ��������� HW VHUD ILQDQFp SDU IRQGV GH UpVHUYH� VRXV UpVHUYH GH O
DSSUREDWLRQ GH OD
0%� SDU O
DXWRULWp GH 7XWHOOH��

&RQVLGpUDQW TXH O
DYLV GX GLUHFWHXU ILQDQFLHU HVW IDYRUDEOH��
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55Ç7(�

$57,&/( �

$SSURXYH OH FDKLHU GHV FKDUJHV 1� ,1)���������� HW OH PRQWDQW HVWLPp GX PDUFKp ³$FKDW GH �� 3& SRUWDEOHV´�
pWDEOLV SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV� /HV FRQGLWLRQV VRQW IL[pHV FRPPH SUpYX DX FDKLHU GHV FKDUJHV HW SDU
OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV� /H PRQWDQW HVWLPp V
pOqYH j ����������ʑ KRUV 79$ RX
����������ʑ� ��� 79$ FRPSULVH�

$57,&/( �

3DVVH OH PDUFKp SDU OD SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH�
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$57,&/( �

)LQDQFH FHWWH GpSHQVH SDU OH FUpGLW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH ���������� �Q� GH
SURMHW ��������� VXU IRQGV GH UpVHUYH� VRXV UpVHUYH GH O
DSSUREDWLRQ GH OD 0%� SDU O
DXWRULWp GH 7XWHOOH�

�� 0DUFKpV SXEOLFV GH VHUYLFHV � $UFKLYDJH GHV GRVVLHUV DGPLQLVWUDWLIV � FKRL[ GX PRGH GH
SDVVDWLRQ� DUUrW GX FDKLHU VSpFLDO GHV FKDUJHV� GH O
HVWLPDWLRQ GX PDUFKp HW GX PR\HQ GH
ILQDQFHPHQW

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ HW VHV PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH
/������ �� UHODWLI DX[ FRPSpWHQFHV GX &RQVHLO FRPPXQDO HW OHV DUWLFOHV /������ HW VXLYDQWV UHODWLIV j OD WXWHOOH �

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW O
DUWLFOH �� �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

&RQVLGpUDQW OH FDKLHU GHV FKDUJHV 1� '*�������� UHODWLI DX PDUFKp ³&ODVVHPHQW HW DUFKLYDJH GHV GRVVLHUV
DGPLQLVWUDWLIV VXU EDVH GX V\VWqPH '(&$6(3(/´ pWDEOL SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV �

&RQVLGpUDQW TXH OH PRQWDQW HVWLPp GH FH PDUFKp V
pOqYH j �����������ʑ KRUV 79$ RX �����������ʑ� ��� 79$
FRPSULVH �

&RQVLGpUDQW TX
LO HVW SURSRVp GH SDVVHU OH PDUFKp SDU SURFpGXUH RXYHUWH �

&RQVLGpUDQW TXH FHWWH HVWLPDWLRQ GpSDVVH OHV VHXLOV G
DSSOLFDWLRQ GH OD SXEOLFLWp HXURSpHQQH �

9X OD UpVHUYDWLRQ GH FUpGLW DUUrWpH j OD VRPPH GH �������ʑ 79$&

&RQVLGpUDQW TXH OH FUpGLW SHUPHWWDQW FHWWH GpSHQVH HVW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH
���������� �Q� GH SURMHW ���������� VRXV UpVHUYH G
DSSUREDWLRQ GH OD 0%� SDU O
DXWRULWp GH WXWHOOH� HW VHUD
ILQDQFp SDU HPSUXQWV�

9X O
DYLV GX 'LUHFWHXU ILQDQFLHU��

$SUqV HQ DYRLU GpOLEpUp�
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j O
XQDQLPLWp� '(&,'(�

'
DSSURXYHU OH FDKLHU GHV FKDUJHV 1� '*�������� HW OH PRQWDQW HVWLPp GX PDUFKp ³&ODVVHPHQW HW DUFKLYDJH
GHV GRVVLHUV DGPLQLVWUDWLIV VXU EDVH GX V\VWqPH '(&$6(3(/´� pWDEOLV SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV� /HV
FRQGLWLRQV VRQW IL[pHV FRPPH SUpYX DX FDKLHU GHV FKDUJHV HW SDU OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV
SXEOLFV� /H PRQWDQW HVWLPp V
pOqYH j �����������ʑ KRUV 79$ RX �����������ʑ� ��� 79$ FRPSULVH�

'H SDVVHU OH PDUFKp SDU OD SURFpGXUH RXYHUWH�

'H VRXPHWWUH OH PDUFKp j OD SXEOLFLWp HXURSpHQQH�

'H FRPSOpWHU HW G
HQYR\HU O
DYLV GH PDUFKp DX QLYHDX QDWLRQDO HW HXURSpHQ�

'H ILQDQFHU FHWWH GpSHQVH SDU OH FUpGLW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH ���������� �Q�
GH SURMHW ���������� VRXV UpVHUYH GH O
DSSUREDWLRQ GH OD 0%� SDU O
DXWRULWp GH WXWHOOH�

�� 0DUFKpV SXEOLFV GH WUDYDX[ � )DEULFDWLRQ HW PLVH HQ SODFH G
XQ SUpIDEULTXp j O
(FROH GHV 7URLV
5RVHV � FKRL[ GX PRGH GH SDVVDWLRQ� DUUrW GX FDKLHU VSpFLDO GHV FKDUJHV� GH O
HVWLPDWLRQ GX
PDUFKp HW GX PR\HQ GH ILQDQFHPHQW

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ HW VHV PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH
/������ �� UHODWLI DX[ FRPSpWHQFHV GX &RQVHLO FRPPXQDO HW OHV DUWLFOHV /������ HW VXLYDQWV UHODWLIV j OD WXWHOOH �

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW O
DUWLFOH ��� � �� �� D� �OD GpSHQVH j DSSURXYHU
+79$ Q
DWWHLQW SDV OH VHXLO GH ���������� ʑ� �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH ��� �� �

&RQVLGpUDQW OH QRPEUH FURLVVDQW G
pOqYHV GDQV OH F\FOH PDWHUQHOOH j (PERXUJ �

&RQVLGpUDQW TX
LO Q
\ D SOXV GH FODVVH GLVSRQLEOH VXU OH VLWH GH O
pFROH �

&RQVLGpUDQW TXH OD VHXOH VROXWLRQ SRVVLEOH HVW O
LQVWDOODWLRQ G
XQ EkWLPHQW SUpIDEULTXp �

&RQVLGpUDQW TXH OH SHUPLV G
XUEDQLVPH D pWp GpOLYUp SDU OH 63: �

&RQVLGpUDQW OH FDKLHU GHV FKDUJHV 1� %���������� UHODWLI DX PDUFKp ³)DEULFDWLRQ HW PLVH HQ SODFH G
XQ
SUpIDEULTXp j O
pFROH GHV � URVHV´ pWDEOL SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV �
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&RQVLGpUDQW TXH OH PRQWDQW HVWLPp GH FH PDUFKp V
pOqYH j ���������� ʑ KRUV 79$ RX ���������� ʑ� �� 79$
FRPSULVH ��������� ʑ �� 79$ FR�FRQWUDFWDQW� �

&RQVLGpUDQW TX
LO HVW SURSRVp GH SDVVHU OH PDUFKp SDU SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH �

&RQVLGpUDQW OD UpVHUYDWLRQ GH FUpGLW DUUrWpH j OD VRPPH GH ����������ʑ� �� 79$& �

&RQVLGpUDQW TXH OH FUpGLW SHUPHWWDQW FHWWH GpSHQVH HVW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH
���������� �Q� GH SURMHW ��������� HW VHUD ILQDQFp SDU HPSUXQW �

&RQVLGpUDQW TXH O
DYLV GX GLUHFWHXU ILQDQFLHU HVW IDYRUDEOH �

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�
$UWLFOH �

'
DUUrWHU OH FDKLHU GHV FKDUJHV 1� %���������� HW OH PRQWDQW HVWLPp GX PDUFKp ³)DEULFDWLRQ HW PLVH HQ SODFH
G
XQ SUpIDEULTXp j O
pFROH GHV � URVHV´� pWDEOLV SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV� /HV FRQGLWLRQV VRQW IL[pHV
FRPPH SUpYX DX FDKLHU GHV FKDUJHV HW SDU OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV� /H PRQWDQW
HVWLPp V
pOqYH �����������ʑ KRUV 79$ RX �����������ʑ� �� 79$ FRPSULVH ����������ʑ 79$ FR�FRQWUDFWDQW��

$UWLFOH �

'H SDVVHU OH PDUFKp SDU OD SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH�

$UWLFOH �

'H ILQDQFHU FHWWH GpSHQVH SDU OH FUpGLW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH ���������� �Q�
GH SURMHW ����������

�� 3HUVRQQHO � 6WDWXW DGPLQLVWUDWLI � PRGLILFDWLRQ GX UqJOHPHQW IL[DQW OHV FRQGLWLRQV SDUWLFXOLqUHV GH
UHFUXWHPHQW� GH SURPRWLRQ HW G
pYROXWLRQ GH FDUULqUH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X VD GpOLEpUDWLRQ GX �� QRYHPEUH ���� DUUrWDQW OH VWDWXW DGPLQLVWUDWLI GX SHUVRQQHO�� HW VHV PRGLILFDWLRQV
VXEVpTXHQWHV��

9X VD GpOLEpUDWLRQ GX �� QRYHPEUH ���� DUUrWDQW OHV FRQGLWLRQV SDUWLFXOLqUHV GH UHFUXWHPHQW� G
pYROXWLRQ GH
FDUULqUH HW GH SURPRWLRQ��

9X VD GpOLEpUDWLRQ GX � MXLQ ���� PRGLILDQW HW DUUrWDQW OH FDGUH RUJDQLTXH��
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9X OHV GLVSRVLWLRQV GH OD GpOLEpUDWLRQ GX �� PDUV ���� GX &ROOqJH FRPPXQDO VSpFLILDQW��
�©�OH FDGUH RUJDQLTXH GX SHUVRQQHO FRPPXQDO VHUD PRGLILp GDQV OHV PHLOOHXUV GpODLV GH PDQLqUH j UHPSODFHU
O
LQWLWXOp H[LVWDQW ©�3UHPLHU $WWDFKp VSpFLILTXH ± ,QJpQLHXU ± 'LUHFWHXU GHV WUDYDX[�ª� SDU ©�3UHPLHU $WWDFKp
VSpFLILTXH ± 'LUHFWHXU GHV WUDYDX[�ª��
�/HV FRQGLWLRQV SDUWLFXOLqUHV GH UHFUXWHPHQW� G
pYROXWLRQ GH FDUULqUH HW GH SURPRWLRQ GX VWDWXW DGPLQLVWUDWLI GX
SHUVRQQHO VHURQW PLVHV HQ FRQFRUGDQFH GDQV OHV PHLOOHXUV GpODLV DYHF O
LQWLWXOp GX FDGUH RUJDQLTXH DLQVL PRGLILp�
HW FH��
� SDU OD VXSSUHVVLRQ GH O
pFKHOOH $�VS HQ UHFUXWHPHQW SRXU OH ©�3UHPLHU $WWDFKp VSpFLILTXH ± ,QJpQLHXU ±
'LUHFWHXU GHV WUDYDX[�ª��
� SDU O
LQVHUWLRQ GH O
pFKHOOH $�VS ©�3UHPLHU $WWDFKp VSpFLILTXH ± 'LUHFWHXU GHV WUDYDX[�ªHQ UHFUXWHPHQW���
� SDU OD VXSSUHVVLRQ GH O
pYROXWLRQ GH FDUULqUH $�VS �©�3UHPLHU $WWDFKp VSpFLILTXH ± ,QJpQLHXU ± 'LUHFWHXU GHV
WUDYDX[�ª�YHUV $�VS�ª�

9X OHV DUWLFOHV �� ��� HW �� ��� GX GpFUHW GX � QRYHPEUH ���� UHODWLI j OD OXWWH FRQWUH FHUWDLQHV IRUPHV GH
GLVFULPLQDWLRQ� HQ FH FRPSULV OD GLVFULPLQDWLRQ HQWUH OHV IHPPHV HW OHV KRPPHV� HQ PDWLqUH G
pFRQRPLH� G
HPSORL
HW GH IRUPDWLRQ SURIHVVLRQQHOOH HW OD QpFHVVLWp GH VXSSULPHU OD FRQGLWLRQ G
kJH GHYHQXH REVROqWH �

9X OH SURJUDPPH GHV H[DPHQV GH UHFUXWHPHQW G
XQ 'LUHFWHXU GHV WUDYDX[� OHXUV PRGDOLWpV G
RUJDQLVDWLRQ HW OHV
UqJOHV GH FRWDWLRQ DUUrWpHV SDU OH &RQVHLO HQ VD VpDQFH GX � MXLOOHW ������

9X OH SURFqV�YHUEDO GX FRPLWp GH QpJRFLDWLRQ V\QGLFDO GDWp GX ���������� YDOLGDQW OHV PRGLILFDWLRQV SURSRVpHV
HW OH SURWRFROH G
DFFRUG HQ GpFRXODQW �

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55(7(�
$UWLFOH �HU

/H &RQVHLO FRPPXQDO PDUTXH VRQ DFFRUG VXU OHV PRGLILFDWLRQV VXLYDQWHV DX QLYHDX GX FDGUH RUJDQLTXH�GX
SHUVRQQHO FRPPXQDO � O
LQWLWXOp H[LVWDQW ©�3UHPLHU $WWDFKp VSpFLILTXH ± ,QJpQLHXU ± 'LUHFWHXU GHV WUDYDX[�ª�HVW
UHPSODFp SDU ©�3UHPLHU $WWDFKp VSpFLILTXH ± 'LUHFWHXU GHV WUDYDX[�ª��

$UWLFOH �

/H &RQVHLO FRPPXQDO PDUTXH VRQ DFFRUG VXU OHV PRGLILFDWLRQV VXLYDQWHV DX QLYHDX GX GHV FRQGLWLRQV
SDUWLFXOLqUHV GH UHFUXWHPHQW� G
pYROXWLRQ GH FDUULqUH HW GH SURPRWLRQ GX VWDWXW DGPLQLVWUDWLI GX SHUVRQQHO��

� VXSSUHVVLRQ GH O
pFKHOOH $�VS HQ UHFUXWHPHQW SRXU OH ©�3UHPLHU $WWDFKp VSpFLILTXH ± ,QJpQLHXU ± 'LUHFWHXU GHV
WUDYDX[�ª��

� LQVHUWLRQ GH O
pFKHOOH $�VS ©�3UHPLHU $WWDFKp VSpFLILTXH ± 'LUHFWHXU GHV WUDYDX[�ªHQ UHFUXWHPHQW���

� VXSSUHVVLRQ GH O
pYROXWLRQ GH FDUULqUH $�VS ©�3UHPLHU $WWDFKp VSpFLILTXH ± ,QJpQLHXU ± 'LUHFWHXU GHV
WUDYDX[�ª�YHUV $�VS��

� VXSSUHVVLRQ GH OD FRQGLWLRQ G
kJH��

� VXSSUHVVLRQ GHV PRGDOLWpV G
pSUHXYH SUpFpGHQWHV DX SURILW GH FHOOHV�FL��
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eSUHXYH � � XQH pSUHXYH pFULWH SHUPHWWDQW GH MXJHU OD PDWXULWp GHV FDQGLGDWV� FRQVLVWDQW HQ XQH OHFWXUH G
XQ
H[SRVp GH QLYHDX XQLYHUVLWDLUH DYHF SULVH GH QRWHV DXWRULVpH� G
XQ VXMHW G
LQWpUrW JpQpUDO TX
LO IDXW V\QWKpWLVHU HW
FRPPHQWHU ���� SRLQWV�� 6RQW FRQVLGpUpV FRPPH D\DQW VDWLVIDLW j FHWWH pSUHXYH� OHV FDQGLGDWV TXL DXURQW REWHQX
XQH FRWH G
DX PRLQV ����� $ GpIDXW� O
pSUHXYH HVW pOLPLQDWRLUH�

eSUHXYH � � XQH pSUHXYH� pFULWH G
DSWLWXGH SURIHVVLRQQHOOH SRUWDQW VXU OHV PDWLqUHV VXLYDQWHV ���� SRLQWV DX WRWDO�
�
D� 'URLW DGPLQLVWUDWLI ��� SRLQWV� �
E� 'URLW GHV PDUFKpV SXEOLFV ��� SRLQWV� �
F� 'URLW FRPPXQDO DSSOLFDEOH HQ :DOORQLH ��� SRLQWV� �
G� 7HFKQLTXHV GX EkWLPHQW HW GH OD YRLULH �EkWLPHQW� YRLULH� FRXUV G
HDX� pJRXWWDJH HW VpFXULWp� ��� SRLQWV�� 6RQW
FRQVLGpUpV FRPPH D\DQW VDWLVIDLW j FHWWH pSUHXYH� OHV FDQGLGDWV TXL DXURQW REWHQX XQH FRWH G
DX PRLQV ���� VXU
OH WRWDO GH FHV PDWLqUHV� $ GpIDXW� O
pSUHXYH HVW pOLPLQDWRLUH�

eSUHXYH � � XQH pSUHXYH RUDOH G
DSWLWXGH j OD IRQFWLRQ HW j OD FDSDFLWp GH PDQDJHPHQW SHUPHWWDQW G
pYDOXHU OH
FDQGLGDW QRWDPPHQW VXU VD YLVLRQ VWUDWpJLTXH GH OD IRQFWLRQ HW VXU OD PDvWULVH GHV FRPSpWHQFHV QpFHVVDLUHV j
O
H[HUFLFH GH FHWWH GHUQLqUH HQ PDWLqUH GH JHVWLRQ GHV UHVVRXUFHV KXPDLQHV HW GH PDQDJHPHQW ���� SRLQWV��
6RQW FRQVLGpUpV FRPPH D\DQW VDWLVIDLW j FHWWH pSUHXYH� OHV FDQGLGDWV TXL DXURQW REWHQX XQH FRWH G
DX PRLQV
����� $ GpIDXW� O
pSUHXYH HVW XQ pFKHF� 6RQW FRQVLGpUpV FRPPH D\DQW VDWLVIDLW j FHWWH pSUHXYH� OHV FDQGLGDWV TXL
DXURQW REWHQX XQH FRWH G
DX PRLQV ����� $ GpIDXW� O
pSUHXYH HVW pOLPLQDWRLUH�

�� 3HUVRQQHO � LPSOpPHQWDWLRQ GX WpOpWUDYDLO RFFDVLRQQHO HW VWUXFWXUHO

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD UpIOH[LRQ PHQpH FRQMRLQWHPHQW DYHF OH &HQWUH SXEOLF G
DFWLRQ VRFLDOH GH &KDXGIRQWDLQH DILQ G
LPSOpPHQWHU
OH WpOpWUDYDLO DX VHLQ GH QRWUH $GPLQLVWUDWLRQ �

9X O
HQTXrWH UpDOLVpH DXSUqV GX SHUVRQQHO GH O
$GPLQLVWUDWLRQ FRPPXQDOH HW GX &HQWUH SXEOLF G
DFWLRQ VRFLDOH HW
VHV UpVXOWDWV �

9X OH UqJOHPHQW SRUWDQW VXU OH WpOpWUDYDLO UpGLJp SDU OD &RPPXQH HW YDOLGp SDU OH &�3�$�6� GH &KDXGIRQWDLQH
SRUWDQW VXU OHV PRGDOLWpV SUDWLTXHV GH PLVH HQ SODFH HW G
HQFDGUHPHQW GX WpOpWUDYDLO �

9X TXH FH UqJOHPHQW HVW EDVp VXU O
$UUrWp GX *RXYHUQHPHQW :DOORQ GX ���������� �

$WWHQGX TXH OH UqJOHPHQW GH WUDYDLO GpILQLW TXH OH WpOpWUDYDLO VH IDLW �
� VXU EDVH YRORQWDLUH XQLTXHPHQW �
� VHORQ GHV PRGDOLWpV G
DXWRULVDWLRQ GpILQLHV SDU OD KLpUDUFKLH �
� VXLYDQW XQ QRPEUH GH MRXUV GpILQL VHORQ GLIIpUHQWV FDV GH ILJXUH GpWDLOOpV DX VHLQ GXGLW UqJOHPHQW �WpOpWUDYDLO
VWUXFWXUHO � RFFDVLRQQHO� VXLYDQW XQ DYLV PpGLFDO� «� �

$WWHQGX TXH OHGLW UqJOHPHQW PHW HQ H[HUJXH OHV GURLWV HW OHV REOLJDWLRQV GHV GLIIpUHQWHV SDUWLHV ORUV GH OD PLVH HQ
SODFH GX WpOpWUDYDLO �
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$WWHQGX TX
XQH DQQH[H DX FRQWUDW GH WUDYDLO SRXU OHV DJHQWV FRQWUDFWXHOV HW XQH FRQYHQWLRQ GH WpOpWUDYDLO SRXU OHV
DJHQWV QRPPpV VHURQW pWDEOLHV SRXU FKDTXH DJHQW VRXKDLWDQW WpOpWUDYDLOOHU �

$WWHQGX TX
XQH LQGHPQLWp PHQVXHOOH GH �� HXURV VHUD DFFRUGpH DX[ DJHQWV TXL HIIHFWXHQW GX WpOpWUDYDLO VWUXFWXUHO
DILQ GH FRXYULU OHV IUDLV LQKpUHQWV j FH W\SH G
RUJDQLVDWLRQ GH WUDYDLO �

9X OD YDOLGDWLRQ SDU OH &ROOqJH FRPPXQDO� HQ VD VpDQFH GX ����������� GHV PRGDOLWpV HW GHV FRQGLWLRQV
QpFHVVDLUHV j O
LPSOpPHQWDWLRQ GX WpOpWUDYDLO GDQV QRWUH $GPLQLVWUDWLRQ�HW VXU OH SURMHW GH UqJOHPHQW UHODWLI DX
WpOpWUDYDLO �

9X OHV SURFqV�YHUEDX[ GX FRPLWp GH FRQFHUWDWLRQ FRPPXQH�&�3�$�6� HW GX FRPLWp GH QpJRFLDWLRQ GDWpV GX
���������� YDOLGDQW OH UqJOHPHQW GH WUDYDLO SRUWDQW VXU OH WpOpWUDYDLO QRQREVWDQW TXHOTXHV SUpFLVLRQV HW OH
SURWRFROH G
DFFRUG HQ GpFRXODQW �

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55(7(�
$UWLFOH �HU

/H &RQVHLO FRPPXQDO PDUTXH VRQ DFFRUG SRXU O
LPSOpPHQWDWLRQ GX WpOpWUDYDLO DX VHLQ GH O
$GPLQLVWUDWLRQ
FRPPXQDOH GH &KDXGIRQWDLQH WHO TXH SUpYX GDQV OH UqJOHPHQW DQQH[p j FHWWH SUpVHQWH GpOLEpUDWLRQ�

$UWLFOH �

/H &RQVHLO FRPPXQDO FKDUJH OH 'LUHFWHXU JpQpUDO HW OH 'LUHFWHXU GHV UHVVRXUFHV KXPDLQHV G
RUJDQLVHU OD PLVH
HQ SODFH GH FHOXL�FL�

��� 5qJOHPHQW FRPSOpPHQWDLUH FRQFHUQDQW OD FUpDWLRQ G
HPSODFHPHQWV GH VWDWLRQQHPHQW R�
V
DSSOLTXH OD UqJOHPHQWDWLRQ GH OD ]RQH GH VWDWLRQQHPHQW j GXUpH OLPLWpH � PRGLILFDWLRQ

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X O
DUWLFOH � GX GpFUHW GX �� GpFHPEUH ���� UHODWLI j OD WXWHOOH G
DSSUREDWLRQ GH OD 5pJLRQ ZDOORQQH VXU OHV
UqJOHPHQWV FRPSOpPHQWDLUHV UHODWLIV DX[ YRLHV SXEOLTXHV HW j OD FLUFXODWLRQ GHV WUDQVSRUWV HQ FRPPXQ�

9X O
$UUrWp 5R\DO GX �HU GpFHPEUH ����� WHO TXH PRGLILp OH �� PDL ����� SRUWDQW UqJOHPHQW JpQpUDO VXU OD SROLFH
GH OD FLUFXODWLRQ URXWLqUH�

9X O
DUUrWp PLQLVWpULHO GX �� RFWREUH ���� IL[DQW OHV GLPHQVLRQV PLQLPDOHV HW OHV FRQGLWLRQV SDUWLFXOLqUHV GH
SODFHPHQW GH OD VLJQDOLVDWLRQ URXWLqUH HW VHV DQQH[HV�

9X OH QRPEUH LPSRUWDQW GH FRPPHUFHV HW GH UpVLGHQFHV GDQV OH FHQWUH GH %HDXID\V� (PERXUJ� &KDXGIRQWDLQH HW
9DX[�VRXV�&KqYUHPRQW� HW SDU FRQVpTXHQW OD QpFHVVLWp G
DVVXUHU O
DFFHVVLELOLWp j FHV FRPPHUFHV HW UpVLGHQFHV�

9X OHV DOWHUQDWLYHV SUpVHQWHV GDQV OHV HQYLURQV LPPpGLDWV SRXU OH VWDWLRQQHPHQW GH ORQJXH GXUpH�
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9X OHV UqJOHPHQWV FRPSOpPHQWDLUHV GX �� DR�W ����� �� PDUV ����� �� DR�W ���� LQVWDXUDQW UHVSHFWLYHPHQW XQH
]RQH EOHXH j (PERXUJ� 9DX[�VRXV�&KqYUHPRQW HW %HDXID\V�HW FHX[ GX �� MXLQ ���� HW GX �� GpFHPEUH ����
PRGLILDQW FHV PrPHV ]RQHV EOHXHV�

6
DJLVVDQW G
XQH PHVXUH HQ PDWLqUH GH FLUFXODWLRQ URXWLqUH j FDUDFWqUH SHUPDQHQW�

6
DJLVVDQW GH YRLULHV FRPPXQDOHV�

6XU SURSRVLWLRQ GX &ROOqJH &RPPXQDO�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55Ç7(�
$UWLFOH �

6RQW H[FOXV GH OD ]RQH EOHXH j %HDXID\V OHV HPSODFHPHQWV GH VWDWLRQQHPHQW VLWXpV��
� 9RLH GH O
$LU 3XU �SDUNLQJ FRPPXQDO GH O
(VSDFH %HDXID\V�� GHYDQW OH Q� ����
� 5RXWH GH O
$EED\H�� OHV HPSODFHPHQWV VLWXpV HQ IDFH GX Q� ��� YRLH GH O
$LU 3XU� HQWUH OH FDUUHIRXU GH OD 1�� HW
O
HQWUpH GH O
(VSDFH %HDXID\V�

$UWLFOH �

6RQW H[FOXV GH OD ]RQH GH VWDWLRQQHPHQW j GXUpH OLPLWpH j �� PLQXWHV OHV TXDWUHV HPSODFHPHQWV GH
VWDWLRQQHPHQW VLWXpV j O
(VSODQDGH GH &KDXGIRQWDLQH� j KDXWHXU GX Q��� &HV HPSODFHPHQWV VRQW LQWpJUpV DX[
HPSODFHPHQWV GH VWDWLRQQHPHQW j GXUpH OLPLWpH j �K� FRPPH OH UHVWH GH OD ]RQH�

$UWLFOH �

/D VLJQDOLVDWLRQ URXWLqUH VHUD SODFpH FRQIRUPpPHQW DX &RGH GH OD URXWH �VLJQDX[ (�D DYHF SDQQHDX DGGLWLRQQHO
GH W\SH 9� 9,,E RX 9,,F GH O
DQQH[H � j O
$UUrWp PLQLVWpULHO GX ������������

$UWLFOH �

/HV FRQWUHYHQDQWV DX SUpVHQW UqJOHPHQW VHURQW SXQLV GHV SHLQHV SUpYXHV SDU OD ORL�

$UWLFOH ��

6RQW H[FOXV GH OD ]RQH EOHXH j 9DX[�VRXV�&KqYUHPRQW OHV HPSODFHPHQWV GH VWDWLRQQHPHQW VLWXpV 3ODFH
)RJXHQQH� HQWUH O
DQFLHQQH EDQTXH )LQWUR HW OH WUDLWHXU +DOOHX[�

$UWLFOH ��

3DVVHQW HQ ]RQH �K OHV HPSODFHPHQWV GH VWDWLRQQHPHQW VLWXpV UXH 9DOOpH j 9DX[�VRXV�&KqYUHPRQW HW
DFWXHOOHPHQW HQ ]RQH �� PLQXWHV�



&RQVHLO &RPPXQDO � 6pDQFH GX �� VHSWHPEUH ���� � 3DJH �� VXU ��

��� 3HWLWH HQIDQFH � RFWURL GHV VXEVLGHV SRXU O
DQQpH ����

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X VHV DUWLFOHV /� ���� HW VXLYDQWV UHODWLIV j O
RFWURL HW FRQWU{OH GHV VXEYHQWLRQV RFWUR\pHV SDU OHV &RPPXQHV HW
OHV 3URYLQFHV�

9X OD GpFLVLRQ GX &RQVHLO FRPPXQDO HQ GDWH GX �� GpFHPEUH ���� UHODWLYH DX FRQWU{OH GH O
RFWURL GHV VXEVLGHV
FRPPXQDX[ DX[ DVVRFLDWLRQV �

9X OD FLUFXODLUH GX �� IpYULHU ���� SDU ODTXHOOH 0RQVLHXU OH 0LQLVWUH UpJLRQDO GHV DIIDLUHV LQWpULHXUHV HW GH OD
IRQFWLRQ SXEOLTXH SUpFLVH OD SRUWpH GHV PRGLILFDWLRQV LQWHUYHQXHV HQ PDWLqUH G
H[HUFLFH GH OD WXWHOOH HW OD QDWXUH
GHV GRFXPHQWV j MRLQGUH DX[ GpFLVLRQV SULVHV SDU OHV RUJDQHV FRPPXQDX[ �
9X OD ORL GX �� QRYHPEUH ���� UHODWLYH j O
RFWURL HW DX FRQWU{OH GHV VXEYHQWLRQV RFWUR\pHV SDU OHV &RPPXQHV HW
3URYLQFHV��

&RQVLGpUDQW OHV PLVVLRQV GHV GHX[ FRQVXOWDWLRQV 21( LPSODQWpHV j 9DX[�VRXV &KqYUHPRQW HW j %HDXID\V D\DQW
HIIHFWXp OH VXLYL GH PpGHFLQH SUpYHQWLYH HW OHV YDFFLQDWLRQV GH ��� HQIDQWV GXUDQW O
DQQpH ���� DLQVL TXH
GLIIpUHQWHV DFWLYLWpV GH VRXWLHQ j OD SDUHQWDOLWp �

&RQVLGpUDQW OHV DFWLYLWpV GHV GHX[ LPSODQWDWLRQV GHV FUqFKHV ©�3
WLWH DEHLOOH�ª j (PERXUJ HW j %HDXID\V j VDYRLU
O
DFFXHLO GH ��� HQIDQWV kJpV GH � j � DQV LVVXV GH O
HQWLWp HQ PLOLHX G
DFFXHLO FROOHFWLI GXUDQW O
DQQpH �����

&RQVLGpUDQW OHV DFWLYLWpV GHV GLIIpUHQWHV 0DLVRQV G
(QIDQWV LPSODQWpHV VXU OH WHUULWRLUH FRPPXQDO���©�/HV
%LGLEXOHV�ª D\DQW DFFXHLOOLV �� HQIDQWV��©�/HV 7RXFK
$WRXWV ª D\DQW DFFXHLOOLV �� HQIDQWV HW�©�/HV 0DLQV GDQV OD
0DLQ ª D\DQW DFFXHLOOLV�� HQIDQWV� WRXV LVVXV GH O
HQWLWp HW kJpV GH � j � DQV GXUDQW O
DQQpH �����

$WWHQGX TX
LO \ D OLHX G
DUUrWHU OHV PRGDOLWpV G
DWWULEXWLRQ GH OD VXEYHQWLRQ SUpYXH HQ ���� SRXU O
©�$LGH j OD 3HWLWH
(QIDQFHª�HW TX
LO HVW LPSRUWDQW GH UpSDUWLU GH IDoRQ pTXLWDEOH OHV VXEVLGHV j O
HQVHPEOH GHV VWUXFWXUHV DFFXHLOODQW
GHV HQIDQWV GH � j � DQV�

9X O
DYLV GH OD &RPPLVVLRQ (QIDQFH UpXQLH HQ VD VpDQFH GX �� MXLQ ������
�G
DOORXHU XQ EXGJHW GH �ʑ�HQIDQW GH � j � DQV DX[ FRQVXOWDWLRQV 21(
�GH GpGXLUH FH PRQWDQW GX EXGJHW JOREDO
�GH GLYLVHU OH PRQWDQW UHVWDQW SDU OH QRPEUH G
HQIDQWV FDOLGLIRQWDLQV DFFXHLOOLV GDQV OHV PLOLHX[ G
DFFXHLO FROOHFWLIV
GH SOXV GH �� HQIDQWV HQ ���� VRLW XQ PRQWDQW GH ����ʑ SDU HQIDQW

9X O
DOORFDWLRQ SUpYXH j O
DUWLFOH ���������� GX EXGJHW ���� G
XQ PRQWDQW GH ����� HXURV��

$SUqV HQ DYRLU GpOLEpUp �

j O
XQDQLPLWp� '(&,'(�

$UWLFOH �

'
RFWUR\HU VHORQ OHV PRGDOLWpV VXLYDQWHV��
� 8Q PRQWDQW GH ���ʑ SRXU OHV FRQVXOWDWLRQV 21( GH &KDXGIRQWDLQH�� &RQVXOWDWLRQV GHV 1RXUULVVRQV �
&RPSWH Q� %(�� ���� ���� �����



&RQVHLO &RPPXQDO � 6pDQFH GX �� VHSWHPEUH ���� � 3DJH �� VXU ��

� 8Q PRQWDQW GH ������ʑ SRXU OHV FUqFKHV 3
WLWHV $EHLOOHV�� &KDXGIRQWDLQH 6HUYLFHV $VEO ± 9RLH GH O
$LU 3XU�
��� ± ���� %HDXID\V � &RPSWH Q� %(�� ���� ���� ������
� 8Q PRQWDQW GH ������ʑ SRXU ©�/HV %LGLEXOHV�ª�� &RULQH *277$/ ± &RPSWH Q� %(�� ���� ���� �����
� 8Q PRQWDQW GH ������ʑ SRXU ©�/HV 7RXFK
$WRXWVª�� /DXUHQFH '(6,521 ± &RPSWH Q� %(�� ���� ���� �����
� 8Q PRQWDQW GH ������ʑ SRXU ©�/HV 0DLQV GDQV OD 0DLQª� &DULQH %28721 ± &RPSWH Q� %(�� ���� ���� �����
6RLW XQ WRWDO GH ����� HXURV�

$UWLFOH �

/D SUpVHQWH GpFLVLRQ VHUD WUDQVPLVH j 0RQVLHXU OH 'LUHFWHXU ILQDQFLHU SRXU H[pFXWLRQ�

��� 6DQWp � DUUrW GX UqJOHPHQW UHODWLI j OD GLVWULEXWLRQ GHV UHSDV FKDXGV DX VHLQ GHV pFROHV
FRPPXQDOHV

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH FRPPXQLTXp GH SUHVVH DQQRQoDQW OH ODQFHPHQW GX �HU *UHHQ GHDO ZDOORQ�FDQWLQHV GXUDEOHV SDU OH 0LQLVWUH
&DUOR 'L $QWRQLR��

9X OD GpFLVLRQ GX &ROOqJH FRPPXQDO GX � MDQYLHU ���� G
DGKpUHU DX ©�*UHHQ GHDO ± FDQWLQHV GXUDEOHV�ª �

&RQVLGpUDQW� FRPPH pYRTXp HQ FRPPLVVLRQ GH O
HQVHLJQHPHQW� SHWLWH HQIDQFH� MHXQHVVH� ELEOLRWKqTXHV� VSRUWV
HW VDQWp GX ����������� TX
LO \ D OLHX GH VRXWHQLU OHV pFROHV VXU OD YRLH GH OD FDQWLQH GXUDEOH HW GH SURSRVHU GHV
UHSDV GH TXDOLWp VDLQH HW GXUDEOH��

9X OD GpFLVLRQ GX &ROOqJH FRPPXQDO GX �� RFWREUH ���� G
DSSURXYHU O
RIIUH G
,0,2 VFUO SRXU OD PLVH HQ °XYUH GX
ORJLFLHO $(6�

$WWHQGX TXH OH ORJLFLHO $(6 SURSRVH XQ SRUWDLO�SDUHQW IDFLOHPHQW XWLOLVDEOH SDU WRXV��

9X OD GpFLVLRQ GX &ROOqJH FRPPXQDO GX �� DR�W ���� G
DWWULEXHU OH PDUFKp ©�UHSDV FKDXGV SRXU OHV pFROHV
FRPPXQDOHV�ª j 7&2 6HUYLFH��

9X O
DYLV GH OpJDOLWp IDYRUDEOH DFFRUGp SDU OH GLUHFWHXU ILQDQFLHU HQ GDWH GX �� VHSWHPEUH ������

&RQVLGpUDQW OD YRORQWp G
XQLIRUPLVHU O
RIIUH GH UHSDV DX VHLQ GH WRXWHV OHV pFROHV FRPPXQDOHV��

&RQVLGpUDQW OD YRORQWp GH UHQGUH O
RIIUH DFFHVVLEOH j WRXV��

$WWHQGX TXH O
$GPLQLVWUDWLRQ UHSUHQG j VRQ FRPSWH O
RUJDQLVDWLRQ� OD JHVWLRQ� OD IDFWXUDWLRQ HW OH UHFRXYUHPHQW GX
VHUYLFH GHV UHSDV FKDXGV��

6XU SURSRVLWLRQ GX &ROOqJH FRPPXQDO

$SUqV HQ DYRLU GpOLEpUp�



&RQVHLO &RPPXQDO � 6pDQFH GX �� VHSWHPEUH ���� � 3DJH �� VXU ��

j O
XQDQLPLWp� $55Ç7(�

/H UqJOHPHQW FL�DQQH[p� UHODWLI j OD GLVWULEXWLRQ GHV UHSDV FKDXGV DX VHLQ GHV pFROHV FRPPXQDOHV

��� )LQDQFHV � %XGJHW SRXU O
H[HUFLFH ���� � 6HUYLFHV RUGLQDLUH HW H[WUDRUGLQDLUH � DUUrW GHV
GHX[LqPHV FDKLHUV GH PRGLILFDWLRQV

/( &216(,/ &20081$/�

9X OH SURMHW GH PRGLILFDWLRQ EXGJpWDLUH SURSRVp SDU OH &ROOqJH FRPPXQDO��

9X OD &RQVWLWXWLRQ� OHV DUWLFOHV �� HW �����

9X OH &RGH GH OD 'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ� OHV DUWLFOHV /�������� /�������� /�������� HW
3UHPLqUH SDUWLH� OLYUH ,,,��

9X O
DUUrWp GX *RXYHUQHPHQW ZDOORQ GX � MXLOOHW ���� SRUWDQW OH UqJOHPHQW JpQpUDO GH OD FRPSWDELOLWp FRPPXQDOH�
HQ H[pFXWLRQ GH O
DUWLFOH /������ GX &RGH GH OD 'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ��

9X OHV LQVWUXFWLRQV EXGJpWDLUHV ���� pPDQDQW GX 0LQLVWUH GHV 3RXYRLUV ORFDX[ HW GH OD 9LOOH��

9X OH %XGJHW ���� YRWp SDU OH &RQVHLO FRPPXQDO OH �� GpFHPEUH ���� HW DUUrWp SDU OH *RXYHUQHPHQW ZDOORQ OH
�� IpYULHU ���� �

9X OD PRGLILFDWLRQ EXGJpWDLUH Q������� YRWpH SDU OH &RQVHLO FRPPXQDO OH �� MXLQ ���� HW DSSURXYpH SDU OH
*RXYHUQHPHQW :DOORQ OH �� DR�W �����

9X OH UDSSRUW GH OD &RPPLVVLRQ YLVpH j O
DUWLFOH �� GX 5qJOHPHQW JpQpUDO GH OD &RPSWDELOLWp FRPPXQDOH��

9X OD FRPPXQLFDWLRQ GX GRVVLHU DX 'LUHFWHXU ILQDQFLHU� FRQIRUPpPHQW j O
DUWLFOH /������� � �HU� �� HW �� GX &RGH
GH OD 'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ��

9X O
DYLV IDYRUDEOH UHQGX SDU OH 'LUHFWHXU ILQDQFLHU HQ GDWH GX ���������� HW MRLQW HQ DQQH[H��

$WWHQGX TXH OH &ROOqJH FRPPXQDO YHLOOHUD pJDOHPHQW� HQ DSSOLFDWLRQ GH O
DUWLFOH /�������� � �� GX &RGH GH OD
'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ� j OD FRPPXQLFDWLRQ GHV SUpVHQWV FRPSWHV DQQXHOV FRPPXQDX[�
GDQV OHV FLQT MRXUV GH OHXU DGRSWLRQ� DX[ RUJDQLVDWLRQV V\QGLFDOHV UHSUpVHQWDWLYHV� DLQVL TX
j O
RUJDQLVDWLRQ� VXU
GHPDQGH GHVGLWHV RUJDQLVDWLRQV V\QGLFDOHV G
XQH VpDQFH G
LQIRUPDWLRQ SUpVHQWDQW HW H[SOLTXDQW OHV SUpVHQWV
FRPSWHV DQQXHOV FRPPXQDX[ �

$SUqV HQ DYRLU GpOLEpUp�



&RQVHLO &RPPXQDO � 6pDQFH GX �� VHSWHPEUH ���� � 3DJH �� VXU ��

3DU �� YRL[ 3285 HW � YRL[ &2175( � 12É/ $[HO� 7+(/(1 /LRQHO� '(0217< &DPLOOH� *521'$/ 2OLYLHU�
&281( &DUROH� &/26(�/(&2&4 -HDQ�)UDQoRLV� %$,%$, -DFTXHV� 3,('%2(8) 3DVFDO �� '(&,'(�

$UWLFOH �HU

0%� 25',1$,5( ����

� 5HFHWWHV 'pSHQVHV 7RWDX[

� � � �

([�� $QWpULHXUV ���������� ���������� ����������

([�� 3URSUH ������������� ������������� ���������

([� &XPXOpV ������������� ������������� ����������

3UpOqYHPHQWV ���������� ���� ����������

7RWDO ������������� ������������� ����������

0%� (;75$25',1$,5( ����

� 5HFHWWHV 'pSHQVHV 7RWDX[

� � � �

([�� $QWpULHXUV ������������ ������������ ���������

([�� 3URSUH ������������ ������������ �����������

([� &XPXOpV ������������ ������������ �����������

3UpOqYHPHQWV ������������ ������������ ����������

7RWDO ������������
������������ ����

$UWLFOH �

/D SUpVHQWH PRGLILFDWLRQ EXGJpWDLUH VHUD HQYR\pH SRXU GLVSRVLWLRQ HW VXLWH XWLOH DX *RXYHUQHPHQW ZDOORQ�



&RQVHLO &RPPXQDO � 6pDQFH GX �� VHSWHPEUH ���� � 3DJH �� VXU ��

��� )LQDQFHV � &RPSWH GH ILQ GH JHVWLRQ GX 'LUHFWHXU ILQDQFLHU DX �� DR�W ���� � GpFLVLRQ

/( &216(,/ &20081$/�

9X OH &'/' HW VRQ DUWLFOH /������ TXL SUpYRLW OH 5qJOHPHQW *pQpUDO GH OD &RPSWDELOLWp &RPPXQDOH��

9X OH 5qJOHPHQW *pQpUDOH GH &RPSWDELOLWp &RPPXQDOH HW VHV DUWLFOHV �� j �� TXL GpWHUPLQHQW OD SURFpGXUH
G
pWDEOLVVHPHQW GX FRPSWH GH ILQ GH JHVWLRQ GX 'LUHFWHXU )LQDQFLHU��

9X OH GpSDUW j OD SHQVLRQ GH 0DGDPH %ULJLWWH *8,//$80(� 'LUHFWHXU )LQDQFLHU GH OD &RPPXQH� HQ GDWH GX ��
DR�W ������

9X OD GpFLVLRQ GX &RQVHLO FRPPXQDO GX � MXLOOHW ���� TXL GpVLJQH 0RQVLHXU -pU{PH %,(89/(7 HQ VWDJH HQ
TXDOLWp GH 'LUHFWHXU )LQDQFLHU GH OD &RPPXQH GH &KDXGIRQWDLQH j SDUWLU GX �HU VHSWHPEUH ������

9X OD SUHVWDWLRQ GH VHUPHQW GH 0RQVLHXU -pU{PH %,(89/(7 GHYDQW OH &RQVHLO FRPPXQDO GX �� DR�W ������

9X OHV pOpPHQWV GDWpV DX �� DR�W ���� HW DSSURXYpV HW VLJQpV SDU OH 'LUHFWHXU )LQDQFLHU HQWUDQW� -pU{PH
%,(89/(7 HW OH 'LUHFWHXU )LQDQFLHU VRUWDQW� %ULJLWWH *8,//$80( TXL FRQVWLWXHQW OH FRPSWH GH ILQ GH JHVWLRQ� j
VDYRLU� OD VLWXDWLRQ GH FDLVVH� XQ FRPSWH EXGJpWDLUH� XQ ELODQ HW XQ FRPSWH GH UpVXOWDWV��

9X OD YpULILFDWLRQ JpUpH SDU OHV UHSUpVHQWDQWV GX &ROOqJH FRPPXQDO OH �� VHSWHPEUH ������

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�
$UWLFOH �H

/H FRPSWH GH ILQ GH JHVWLRQ GH 0DGDPH %ULJLWWH *8,//$80(� 'LUHFWHXU )LQDQFLHU VRUWDQW� HVW GpILQLWLYHPHQW
DUUrWp�

$UWLFOH �

0DGDPH %ULJLWWH *8,//$80(� 'LUHFWHXU )LQDQFLHU VRUWDQW� HVW GpFODUp TXLWWH GH VD JHVWLRQ�

��� (QYLURQQHPHQW � $VVRFLDWLRQ VDQV EXW OXFUDWLI �/LqJH (QHUJLH� � DIILOLDWLRQ GH OD &RPPXQH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH UDSSRUW VRXPLV DX &ROOqJH OH ��������� SDU OH VHUYLFH pQHUJLH GH OD &RPPXQH GXTXHO LO UpVXOWH TXH �
�OD SURIRQGH UpYLVLRQ GX V\VWqPH G
REWHQWLRQ GH SULPHV DXUD GH ORXUGHV FRQVpTXHQFHV DXSUqV GHV FDQGLGDWV TXL
IHURQW IDFH j GHV FRQGLWLRQV ELHQ SOXV UHVWULFWLYHV� 2XWUH O
DXGLW REOLJDWRLUH HW OHV PLVHV HQ FRQIRUPLWp� OH FDQGLGDW
QH VHUD SOXV j PrPH GH IL[HU OHV SULRULWpV G
LQWHUYHQWLRQ� 3OXV TXH MDPDLV� FHOXL�FL GHYUD IDLUH O
REMHW G
XQ
DFFRPSDJQHPHQW GRWp G
XQH JUDQGH H[SHUWLVH�� �FHWWH $�6�%�/� VH SRVH HQ SDUIDLW FRPSOpPHQW GH OD SODWHIRUPH
5(12:$77 TXL V
DGUHVVH DX[ RUJDQLVPHV SXEOLFV�



&RQVHLO &RPPXQDO � 6pDQFH GX �� VHSWHPEUH ���� � 3DJH �� VXU ��

/
$6%/ /LqJH (QHUJLH YLVH SULQFLSDOHPHQW j DFFRPSDJQHU OHV FLWR\HQV GDQV OHXU SURMHW GH UpQRYDWLRQ
pQHUJpWLTXH� F
HVW�j�GLUH� O
DFFRPSDJQHPHQW GDQV OHV GpPDUFKHV G
REWHQWLRQ GHV SULPHV HW GHV SUrWV j WDX[ ]pUR
GH OD :DOORQLH HQ WDQW TX
LQWHUPpGLDLUH GH FUpGLW SRXU OHV SUrWHXUV VRFLDX[ GH OD :DOORQLH �OD 6RFLpWp :DOORQQH GX
FUpGLW 6RFLDO HW OH )RQGV GX /RJHPHQW GH :DOORQLH�� /H VHUYLFH VH SURORQJH GDQV O
DFFRPSDJQHPHQW GHV
FDQGLGDWV UpQRYDWHXUV HQ PRELOLVDQW� YLD FRQYHQWLRQ� OHV DXGLWHXUV� OHV HQWUHSUHQHXUV HW OHV PR\HQV ILQDQFLHUV
�SULPHV�SUrWV� DILQ GH FRQFUpWLVHU OHXU SURMHW��
�O
$6%/ /LqJH�(QHUJLH SURSRVH DXVVL GH SUHQGUH HQ FKDUJH FH SXEOLF FLEOH YLD QRWDPPHQW O
RUJDQLVDWLRQ GH
SOXVLHXUV VpDQFHV G
LQIRUPDWLRQ VXU OD &RPPXQH GH &KDXGIRQWDLQH DLQVL TXH OD GpOLYUDQFH GH UHQVHLJQHPHQWV HQ
GLUHFW� 7DQW OH VHUYLFH pQHUJLH� TXH OH 7XWHXU pQHUJLH VDQV RXEOLHU OH VHUYLFH GH O
XUEDQLVPH SRXUURQW GRQF
UHGLULJHU OHV FDQGLGDWV YHUV O
$6%/ /LqJH�(QHUJLH TXL OHV SUHQGUD HQ FKDUJH �

$WWHQGX TXH� WDQW OH VHUYLFH (QHUJLH GH OD &RPPXQH GH &KDXGIRQWDLQH TXH OH WXWHXU (QHUJLH GX &�3�$�6�
UHFRPPDQGHQW O
DGKpVLRQ j FH V\VWqPH��

$WWHQGX TX
HQ GDWH GX � DR�W ���� OH &ROOqJH FRPPXQDO D PDUTXp VRQ DFFRUG VXU O
DGKpVLRQ j FH SURMHW HW TXH OD
&RPPXQH GH &KDXGIRQWDLQH VXSSRUWHUD OH FR�W DQQXHO HVWLPp GH ������ ʑ �

$WWHQGX TXH OH &RQVHLO GX &3$6 V
HVW SURQRQFp SRXU FHWWH DGKpVLRQ HQ VD VpDQFH GX �� DR�W ������

$WWHQGX TX
XQH FRQYHQWLRQ VHUD UpGLJpH HQWUH G
XQH SDUW OD &RPPXQH GH &KDXGIRQWDLQH HW OH &�3�$�6� HW G
DXWUH
SDUW O
$�6�%�/� /LqJH pQHUJLH��

&RQVLGpUDQW TX
LO V
DJLW SRXU OH &�3�$�6� SOXV SDUWLFXOLqUHPHQW GH SURPRXYRLU OHV LQLWLDWLYHV HQ PDWLqUH
G
pFRQRPLHV G
pQHUJLH DXSUqV GHV FLWR\HQV HW SOXV SDUWLFXOLqUHPHQW DXSUqV GH FHX[ TXL RQW GHV GLIILFXOWpV
ILQDQFLqUHV�

$ FHV FDXVHV� VXU SURSRVLWLRQ GX &ROOqJH FRPPXQDO

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�
$UWLFOH XQLTXH

'H GRQQHU GpOpJDWLRQ DX &ROOqJH FRPPXQDO HQ YXH GH OD VLJQDWXUH G
XQH FRQYHQWLRQ HQWUH� G
XQH SDUW OD
&RPPXQH GH &KDXGIRQWDLQH HW OH &3$6 HW� G
DXWUH SDUW� O
$6%/ /LqJH (QHUJLH�

/D SUpVHQWH UpVROXWLRQ VHUD WUDQVPLVH SRXU VXLWHV XWLOHV DX &ROOqJH FRPPXQDO DLQVL TX
DX 7XWHXU (QHUJLH GX
&3$6 SRXU LQIRUPDWLRQ HW GLVSRVLWLRQV�

��� 5pJLH FRPPXQDOH DXWRQRPH �&KDXGIRQWDLQH GpYHORSSHPHQW� � GpFLVLRQ TXDQW j O
DYHQLU GHV
SLVFLQHV

/( &216(,/ &20081$/�

9X OHV DUWLFOHV /������ j /�������� GX &RGH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ UHODWLIV DX[ UpJLHV
FRPPXQDOHV DXWRQRPHV�
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9X OD GpFLVLRQ GX &RQVHLO FRPPXQDO HQ GDWH GX �� VHSWHPEUH ���� GH FUpHU OD 5pJLH FRPPXQDOH DXWRQRPH
�&KDXGIRQWDLQH 3DWULPRLQH�� GpVRUPDLV �&KDXGIRQWDLQH 'pYHORSSHPHQW� HW G
DSSURXYHU VHV VWDWXWV�

9X OHV VWDWXWV FRRUGRQQpV GH OD 5pJLH FRPPXQDOH DXWRQRPH �&KDXGIRQWDLQH 'pYHORSSHPHQW� DSSURXYpV SDU OH
&RQVHLO FRPPXQDO HQ GDWH GX �� PDL ����� �

9X OH FRQWUDW GH JHVWLRQ HQWUH OD &RPPXQH GH &KDXGIRQWDLQH HW OD 5pJLH FRPPXQDOH DXWRQRPH �&KDXGIRQWDLQH
'pYHORSSHPHQW� GDWp GX �� MXLQ ����

9X OH EDLO HPSK\WpRWLTXH� DFWH DXWKHQWLTXH GDWp GX �� MDQYLHU ����� TXL RFWURLH j OD 5pJLH FRPPXQDOH DXWRQRPH
�&KDXGIRQWDLQH 'pYHORSSHPHQW� OH GURLW UpHO G
HPSK\WpRVH GH �� DQV VXU� QRWDPPHQW� OD SLVFLQH GH
&KDXGIRQWDLQH HW OH FRPSOH[H VSRUWLI G
(PERXUJ�

9X TXH OD &RPPXQH GH &KDXGIRQWDLQH GLVSRVH GH GHX[ SLVFLQHV� FRQVWUXLWHV GDQV OHV DQQpHV ��� TXL QH
UpSRQGHQW SOXV DX[ QRUPHV HQ WHUPHV HQYLURQQHPHQWDO HW pQHUJpWLTXH �GpELWV GH YHQWLODWLRQ K\JLpQLTXH�
pTXLSHPHQWV GH WUDLWHPHQW GH O
HDX� SHUIRUPDQFH pQHUJpWLTXH� HW UHSUpVHQWHQW XQ FHQWUH GH GpSHQVHV LPSRUWDQW
SRXU OHV ILQDQFHV FRPPXQDOHV�

9X TXH OH IRQFWLRQQHPHQW GHV GHX[ SLVFLQHV VXU OD EDVH GX PRGqOH DFWXHO Q
HVW SOXV HQYLVDJHDEOH j PR\HQ
WHUPH� QL WHFKQLTXHPHQW� QL ILQDQFLqUHPHQW�

9X OD YRORQWp GH OD FRPPXQH G
H[SORUHU GLIIpUHQWHV SLVWHV SHUPHWWDQW GH SURSRVHU j OD IRLV XQH LQIUDVWUXFWXUH
DGDSWpH DX PLHX[ DX[ EHVRLQV GHV pFROHV � GHV FOXEV GH QDWDWLRQ HW GHV QDJHXUV LQGLYLGXHOV� PDLV pJDOHPHQW
GRQW OD JHVWLRQ HW OH ILQDQFHPHQW UpSRQGURQW GH PDQLqUH DGpTXDWH DX[ LPSpUDWLIV pFRQRPLTXHV� RUJDQLVDWLRQQHOV
HW ILQDQFLHUV OLpV j XQH JHVWLRQ UDLVRQQDEOH HW UDLVRQQpH GHV GHQLHUV SXEOLFV�

9X OHV GHX[ pWXGHV PHQpHV HQ SDUDOOqOH� �
x O
XQH SRUWDQW VXU OD IDLVDELOLWp GH OD FRQVWUXFWLRQ G
XQH QRXYHOOH SLVFLQH DGDSWpH HW UpSRQGDQW DX[ EHVRLQV GHV

pFROHV� GHV FOXEV HW GHV QDJHXUV LQGLYLGXHOV� &HWWH pWXGH D SHUPLV GH GpILQLU XQ SURJUDPPH GpWDLOOp GHV
HVSDFHV HW GHV VXUIDFHV QpFHVVDLUHV� O
HVWLPDWLRQ GHV FR�WV G
LQYHVWLVVHPHQW HW XQ SURQRVWLF GH UHQWDELOLWp
GX SURMHW�

x O
DXWUH SDVVDQW HQ UHYXH GLIIpUHQWV VFpQDULRV GH SDUWHQDULDWV HQWUH OD 5pJLH FRPPXQDOH DXWRQRPH
�&KDXGIRQWDLQH 'pYHORSSHPHQW� HW XQ SDUWHQDLUH SULYp HQ YXH GH OD FRQFHSWLRQ� GH OD FRQVWUXFWLRQ� GX
ILQDQFHPHQW GH OD PDLQWHQDQFH HW GH O
H[SORLWDWLRQ GH FHWWH QRXYHOOH SLVFLQH� HW D SHUPLV GH FDOFXOHU OD FKDUJH
DQQXHOOH TXH OD FRPPXQH GHYUDLW VXSSRUWHU HQ IRQFWLRQ GX VFpQDULR FKRLVL�

9X OHV FRQFOXVLRQV GH FHV GHX[ pWXGHV FRPSOpPHQWDLUHV�
x OH FR�W GH O
LQYHVWLVVHPHQW G
XQH QRXYHOOH SLVFLQH HVW HVWLPp j ����������ʑ KWYD� �
x OH VFpQDULR OH PRLQV RQpUHX[ SRXU OD FRPPXQH GH &KDXGIRQWDLQH HVW FHOXL R� VD UpJLH FRPPXQDOH DXWRQRPH

UpDOLVH HOOH�PrPH OD FRQFHSWLRQ� OD FRQVWUXFWLRQ� OH ILQDQFHPHQW� OD PDLQWHQDQFH HW O
H[SORLWDWLRQ GH FHWWH
QRXYHOOH SLVFLQH SOXW{W TXH GH FRQILHU WRXW RX SDUWLH GH FHV SKDVHV GX SURMHW j XQ SDUWHQDLUH SULYp� 'DQV FH
FDV GH ILJXUH� O
LQYHVWLVVHPHQW GH ����������ʑ KWYD HVW VXEVLGLDEOH j ���� SDU OD UpJLRQ ZDOORQQH
�,QIUDVSRUWV��

9X OH PDQTXH G
LQWpUrW GHV FRPPXQHV DYRLVLQDQWHV GH V
LPSOLTXHU ILQDQFLqUHPHQW GDQV XQ WHO SURMHW�

9X OH SURMHW GH UpIRUPH GX PpFDQLVPH GH VXEYHQWLRQQHPHQW GHV LQIUDVWUXFWXUHV VSRUWLYHV HQ 5pJLRQ ZDOORQQH
YLVDQW j SURPRXYRLU OD VXSUDFRPPXQDOLWp� j DVVXUHU XQ PDLOODJH WHUULWRULDO� j pWDEOLU XQH OLVWH GH SURMHWV
SULRULWDLUHV SDU VRXV�UpJLRQ VXU �� DQV HW j UHYRLU j OD EDLVVH OHV WDX[ G
LQWHUYHQWLRQ G
,QIUDVSRUWV�

$WWHQGX TXH OD SLVFLQH GH &KDXGIRQWDLQH HVW IHUPpH GHSXLV OH �� MXLOOHW �����
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$WWHQGX TX
XQH VROXWLRQ LQWHUPpGLDLUH D pWp DQDO\VpH FRQVLVWDQW HQ OHV PLVHV HQ FRQIRUPLWp REOLJDWRLUHV GH OD
SLVFLQH GH &KDXGIRQWDLQH HW GHV WUDYDX[ GH UpQRYDWLRQ SRXU XQ PRQWDQW WRWDO HVWLPp j ���������ʑ KWYD�

$WWHQGX TX
XQH VROXWLRQ LQWHUPpGLDLUH DGGLWLRQQHOOH D pWp DQDO\VpH FRQVLVWDQW HQ WUDYDX[ FRPSOpPHQWDLUHV
HVWLPpV HQWUH �������ʑ HW ���������ʑ�

$WWHQGX TXH� VXU EDVH GH WRXV FHV pOpPHQWV� OHV &RPPLVVLRQV UpXQLHV GX &RQVHLO FRPPXQDO RQW GpEDWWX VXU
O
DYHQLU GHV SLVFLQHV HQ GDWHV GX �� MXLQ HW GX �� VHSWHPEUH ���� HW TX
LO UHVVRUW GH OHXUV WUDYDX[ TXH O
RSWLRQ j
UHWHQLU HVW OD VXLYDQWH� OHV PLVHV HQ FRQIRUPLWp REOLJDWRLUHV GH OD SLVFLQH� OHV WUDYDX[ GH UpQRYDWLRQ HW OHV WUDYDX[
FRPSOpPHQWDLUHV �GRQW OH UpDPpQDJHPHQW GHV DERUGV SRXU HQ DXJPHQWHU O
DWWUDFWLYLWp FRPPHUFLDOH HW
WRXULVWLTXH�� SRXU XQ PRQWDQW JOREDO GHV WUDYDX[ HQWUH ���������ʑ HW ���������ʑ +79$ ª�

(QWHQGX 0RQVLHXU OH &RQVHLOOHU 12(/ � �-H PH SHUPHWV GRQF G¶LQWHUYHQLU SXLVTXH QRXV DYRQV VRXOHYp ERQ
QRPEUH GH SRLQWV LPSRUWDQWV TXL RQW pWp WUDLWpV DX FRXUV GH FHV GHX[ UpXQLRQV GH FRPPLVVLRQ� 0DLV LO Q¶\ SDV
XQH OLJQH j FH VXMHW GDQV OH GRVVLHU HW VHV DQQH[HV� -H OHV UHSUHQGV GH PDQLqUH V\QWKpWLTXH�

3RXU UHSUHQGUH GDQV O¶RUGUH �

�� 3LVFLQH G¶(PERXUJ � QRXV DYLRQV GHPDQGp OH �� MXLQ XQH DQDO\VH GH ©ULVN PDQDJHPHQW ª HW VD WUDGXFWLRQ HQ
WHUPHV EXGJpWDLUHV SOXUL�DQQXHOV � GDQV OD ORJLTXH� VRLW GLW HQ SDVVDQW GX 3ODQ 6WUDWpJLTXH 7UDQVYHUVDO��
2Q SHQVDLW SUpFLVpPHQW j GHV SRVWHV GH PLVH HQ FRQIRUPLWp RX GHV SURYLVLRQV SRXU JURV WUDYDX[ G¶HQWUHWLHQV HW
UpSDUDWLRQ VXU OHV SLqFHV�FRPSRVDQWHV SULQFLSDOHV GH OD SLVFLQH G¶(PERXUJ�
/D ORJLTXH pWDQW G¶DYRLU QRV DSDLVHPHQWV VL RQ pWDLW DPHQp j ILQDQFHU GH IURQW� j OD IRLV OD UpQRYDWLRQ LQWHQVLYH GH
&KDXGIRQWDLQH HW GHV GpSHQVHV SRQFWXHOOHV PDMHXUHV VXU (PERXUJ� �WUDYDX[ GH OD VWUXFWXUH�VWDELOLWp��

$X ILQDO� RQ Q¶D SDV FH GRFXPHQW �DQDO\VH�� 0DLV OD PDMRULWp�&ROOqJH DUULYH j OD FRQFOXVLRQ TXH OH SRLQW HVW ©
FRXYHUW ª� 1RXV VRPPHV REOLJpV GH YRXV FURLUH VXU SDUROH ��

�� 3RXU HQ YHQLU j OD SLVFLQH GH &KDXGIRQWDLQH �
3RXU XQH FRPPXQH WKHUPDOH FRPPH OD Q{WUH� *pQpUDWLRQV &KDXGIRQWDLQH FRQVLGqUH TX¶LO VHUDLW DQRUPDO GH
IHUPHU FHWWH LQIUDVWUXFWXUH TXL IDLW SDUWLH G¶XQH RIIUH JOREDOH �TXH MH QH OD UHSUHQGV SDV LFL� PDLV TX¶RQ FRQQDLW WRXV
SDU F°XU��

&HWWH WHQGDQFH� YRLUH FHW DWWDFKHPHQW j OD SLVFLQH GH &KDXGIRQWDLQH� D pWp FRQILUPpH SDU OH FRXS GH VRQGH TXH
*pQpUDWLRQV &KDXGIRQWDLQH D PHQp ILQ DR�W DX WUDYHUV G¶XQH HQTXrWH VRPPDLUH�
$ FH VXMHW� QRXV UHJUHWWRQV TXH FHW HQMHX �&KDXGIRQWDLQH RX SDV "� Q¶DLW SDV VHUYL GH EDQF G¶HVVDL SRXU YRWUH
SODWH�IRUPH FLWR\HQQH�

�� 9HQRQV �HQ DX EXGJHW UHSULV GDQV � 6ROXWLRQ LQWHUPpGLDLUH © OD V\QWKqVH ª �TXL Q¶D MDPDLV DXVVL ELHQ SRUWp VRQ
QRP� YX OD EULqYHWp GH OD QRWH� �

$UWLFOH � GH OD GpOLEpUDWLRQ TXL SRUWH VXU OD YDOLGDWLRQ GHV ��������� (85 KWYD �

$ O¶KHXUH R� YRXV QRXV GHPDQGH] GH YRWHU OH SRLQW� OH IORXH UHVWH HQWLHU �
� /D PLVH HQ FRQIRUPLWp j ��� .(85 � GHSXLV OD GHUQLqUH FRPPLVVLRQ� 2Q QH VDLW WRXMRXUV SDV GLUH DYHF
SUpFLVLRQ FH TX¶LO \ D GDQV O¶HQYHORSSH�
� 3RXU OH 3/86 5pQRYDWLRQV j ��� .(85 � 2Q D UHOHYp XQ FHUWDLQ QRPEUH G¶LQFRKpUHQFHV DYHF OH PpWUp HVWLPDWLI�
9RXV HQ DYH] IDLW JUDQG FDV HQ FRPPLVVLRQ �
0DLV HQ DWWHQGDQW� LO Q¶\ D SDV HX XQH OLJQH GH SOXV G¶H[SOLFDWLRQV�pFODLUFLVVHPHQWV HQWUH OH GRVVLHU GH OD
FRPPLVVLRQ HW OH GRVVLHU GX FRQVHLO �
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&¶HVW j VH GHPDQGHU VL RQ QH VH MRXH SDV GH QRXV« SRXU UHVWHU FRXUWRLV �

$UWLFOH � � © TXL FKDUJH OH &$ GH OD 5&$ G
DQDO\VHU OD IDLVDELOLWp GHV WUDYDX[ VXSSOpPHQWDLUHV HQYLVDJpV GDQV OD ©
VROXWLRQ LQWHUPpGLDLUH DGGLWLRQQHOOH ª� SRXU XQ PRQWDQW JOREDO HVWLPp HQWUH j �������ʑ KWYD HW ���������ʑ KWYD ª�

'DQV OH FRUSV GX WH[WH� YRXV SDUOH] GHV © WUDYDX[ FRPSOpPHQWDLUHV ª
�GRQW OH UpDPpQDJHPHQW GHV DERUGV SRXU HQ DXJPHQWHU O
DWWUDFWLYLWp FRPPHUFLDOH HW WRXULVWLTXH�� ª

&RPPH *pQpUDWLRQV &KDXGIRQWDLQH O¶D VLJQDOp HQ &RPPLVVLRQ� QRXV SODLGRQV SRXU XQH DSSURFKH DVVH] ODUJH HW
SpUHQQH SRXU pYLWHU GH GHYRLU UH�IHUPHU OD SLVFLQH XOWpULHXUHPHQW�

'RQF QRXV GHPDQGRQV G¶HPEOpH GH SUpFLVHU OD GpOLEpUDWLRQ HW LQVFULUH pJDOHPHQW� HQ SOXV GHV DERUGV TXH YRXV
PHQWLRQQH] �
�5pQRYDWLRQ GX V\VWqPH GH WUDQVODWLRQ GX WRLW HW SRUWHV ODWpUDOHV �
�$XJPHQWHU OH QRPEUH GH 9HVWLDLUHV �
�%XUHDX HW ORFDX[ GH UDQJHPHQWV �
�3DUNLQJ �
�/HV SHLQWXUHV H[WpULHXUHV �
�/DVW EXW QRW OHDVW � /¶DFFqV 305 HW OD FDIpWpULD �O¶HQYHORSSH GH OD FpIpWpULD� VL OH UHVWH HVW HQ FRQFHVVLRQ��

,FL DXVVL SRXU OH � OLp DX © 3OXV 3OXV 7UDYDX[ 6XSSOpPHQWDLUHV ª � F¶HVW WRXW GH PrPH FRQVWHUQDQW�UHJUHWWDEOH� TXH
OH WDEOHDX Q¶DLW SDV pWp UHWUDYDLOOp j PLQLPD SRXU OH FRQVHLO FRPPXQDO�

9RLFL OH UpVXPp OD SRVLWLRQ GH *pQpUDWLRQV &KDXGIRQWDLQH�

9RXV FRPSUHQGUH] TXH VL QRXV VRXWHQRQV O¶RULHQWDWLRQ GH UpQRYHU GH PDQLqUH LQWHQVH OD 3LVFLQH GH
&KDXGIRQWDLQH SRXU TX¶HOOH VRLW SpUHQQH HW GXUDEOH� RQ V¶DEVWLHQW VXU OH SRLQW WHO TX¶LO HVW SUpVHQWp FH VRLU�

,O Q¶HQ UHVWH SDV PRLQV TX¶DX &$ GH OD 5&$� QRXV VRXWLHQGURQV O¶RULHQWDWLRQ HQ pWDQW FRQVWUXFWLI PDLV YLJLODQW�� �

(QWHQGX 00� OH 3UpVLGHQW HW O
(FKHYLQ -(81(+200(� OHVTXHOV RQW DSSRUWp GLYHUV pOpPHQWV GH UpSRQVH j
0RQVLHXU OH &RQVHLOOHU 12(/ �

$SUqV HQ DYRLU GpOLEpUp�

3DU �� YRL[ 3285 HW � DEVWHQWLRQ�V� � 12É/ $[HO� 7+(/(1 /LRQHO� '(0217< &DPLOOH� &281( &DUROH�
&/26(�/(&2&4 -HDQ�)UDQoRLV� %$,%$, -DFTXHV ��

$UWLFOH �HU

3UHQG DFWH GHV LQIRUPDWLRQV FRPPXQLTXpHV DX[ &RPPLVVLRQV UpXQLHV GX &RQVHLO FRPPXQDO�

$UWLFOH �

'pFLGH G
RSWHU SRXU OD VROXWLRQ LQWHUPpGLDLUH TXL FRQVLVWH j UpKDELOLWHU OD SLVFLQH GH &KDXGIRQWDLQH�
�PLVHV HQ FRQIRUPLWp REOLJDWRLUHV GHV LQVWDOODWLRQV�
�WUDYDX[ GH UpQRYDWLRQV
SRXU XQ PRQWDQW JOREDO HVWLPp j ���������ʑ KWYD�
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$UWLFOH �

&KDUJH OH &RQVHLO G
DGPLQLVWUDWLRQ GH OD 5pJLH FRPPXQDOH DXWRQRPH �&KDXGIRQWDLQH 'pYHORSSHPHQW� GH
SURFpGHU j OD PLVH HQ RHXYUH GH FHWWH VROXWLRQ LQWHUPpGLDLUH�

$UWLFOH �

&KDUJH OH &RQVHLO G
DGPLQLVWUDWLRQ GH OD 5pJLH FRPPXQDOH DXWRQRPH �&KDXGIRQWDLQH 'pYHORSSHPHQW�
G
DQDO\VHU OD IDLVDELOLWp GHV WUDYDX[ VXSSOpPHQWDLUHV HQYLVDJpV GDQV OD VROXWLRQ LQWHUPpGLDLUH DGGLWLRQQHOOH SRXU
XQ PRQWDQW JOREDO HVWLPp HQWUH j �������ʑ KWYD HW ���������ʑ KWYD�

$UWLFOH �

'pFLGH TXH GDQV OH FDGUH GH O
pODERUDWLRQ GX EXGJHW H[WUDRUGLQDLUH ���� GH OD &RPPXQH� FHV LQYHVWLVVHPHQWV
�HVWLPpV HQWUH ���������ʑ KWYD HW ���������ʑ� GHYURQW rWUH SULV HQ FRQVLGpUDWLRQ GH VRUWH TXH OD 5pJLH
FRPPXQDOH DXWRQRPH �&KDXGIRQWDLQH 'pYHORSSHPHQW� SXLVVH HPSUXQWHU OHV PRQWDQWV HQYLVDJpV�

��� &RUUHVSRQGDQFH UHoXH HW QRWLILFDWLRQV GLYHUVHV

/( &216(,/ &20081$/ 35(1' &211$,66$1&(�
GH OD FRUUHVSRQGDQFH UHoXH �

� &RXUULHU GX 63: GX �� DR�W ���� � /H GpODL LPSDUWL SRXU VWDWXHU VXU OH FRPSWH GH OD &RPPXQH GH
&KDXGIRQWDLQH SRXU O
H[HUFLFH ���� YRWp HQ VpDQFH GX &RQVHLO FRPPXQDO� HQ GDWH GX �� MXLQ ���� HVW SURURJp
MXVTX
DX � VHSWHPEUH �����
� &RXUULHU GX 63: GX � VHSWHPEUH ���� � /HV FRPSWHV DQQXHOV SRXU O
H[HUFLFH ���� GH OD &RPPXQH GH
&KDXGIRQWDLQH DUUrWpV HQ VpDQFH GX �� MXLQ ����� VRQW DSSURXYpV �
� &RXUULHU GX 63: GX � VHSWHPEUH ���� � /HV PRGLILFDWLRQV EXGJpWDLUHV Q� � SRXU O
H[HUFLFH ���� GH OD
&RPPXQH GH &KDXGIRQWDLQH YRWpHV HQ VpDQFH GX &RQVHLO FRPPXQDO HQ GDWH GX �� MXLQ ���� VRQW DSSURXYpHV�

��� $SSUREDWLRQ GX SURFqV�YHUEDO GH OD VpDQFH GX �� MXLQ ����

/( &216(,/ &20081$/�

9X OH SURMHW GH SURFqV�YHUEDO GH OD VpDQFH GX �� MXLQ ���� �

$SUqV HQ DYRLU GpOLEpUp�
j O
XQDQLPLWp� $55Ç7(�

$UWLFOH XQLTXH

/H SURFqV�YHUEDO GH OD VpDQFH GX �� MXLQ ���� HVW DSSURXYp�



&RQVHLO &RPPXQDO � 6pDQFH GX �� VHSWHPEUH ���� � 3DJH �� VXU ��

��� $SSUREDWLRQ GX SURFqV�YHUEDO GH OD VpDQFH GX � MXLOOHW ����

/( &216(,/ &20081$/�

9X OH SURMHW GH SURFqV�YHUEDO GH OD VpDQFH GX � MXLOOHW ���� �

$SUqV HQ DYRLU GpOLEpUp�
j O
XQDQLPLWp� $55Ç7(�

$UWLFOH XQLTXH

/H SURFqV�YHUEDO GH OD VpDQFH GX � MXLOOHW ���� HVW DSSURXYp�

��� $SSUREDWLRQ GX SURFqV�YHUEDO GH OD VpDQFH GX �� DR�W ����

/( &216(,/ &20081$/�

9X OH SURMHW GH SURFqV�YHUEDO GH OD VpDQFH GX �� DR�W ���� �

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55Ç7(�
$UWLFOH XQLTXH

/H SURFqV�YHUEDO GH OD VpDQFH GX �� DR�W ���� HVW DSSURXYp PR\HQQDQW OD UHWUDQVFULSWLRQ LQ H[WHQVR GH
O
LQWHUYHQWLRQ GH 0DGDPH &281( HW GH 0DGDPH '(0217<�

��� $GDSWDWLRQ GX WDULI GH OD ORFDWLRQ GH OD JUDQGH VDOOH GH O
(VSDFH %HDXID\V SRXU OHV $* �RX
UpXQLRQ GHV DVEO HW DVVRFLDWLRQV

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OHV PHVXUHV VDQLWDLUHV HW GH GLVWDQFLDWLRQ VRFLDOH HQ YLJXHXU� OHV DVEO HW DVVRFLDWLRQV QH SHXYHQW SOXV RFFXSHU
OHV SHWLWV ORFDX[ TX
HOOHV DYDLHQW O
KDELWXGH G
RFFXSHU j O
pWDJH GH O
(VSDFH %HDXID\V

9X OHV FLUFRQVWDQFHV SDUWLFXOLqUHV HW GLIILFLOHV GH FHWWH DQQpH ����� LO HVW SURSRVp GH ORXHU OD JUDQGH VDOOH j FHV
DVEO HW DVVRFLDWLRQV DX SUL[ GH �� ʑ O
KHXUH DX OLHX GX IRUIDLW GH ��� ʑ�

$SUqV HQ DYRLU GpOLEpUp�
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j O
XQDQLPLWp� '(&,'(�

GH IL[HU OH SUL[ GH OD ORFDWLRQ GH OD JUDQGH VDOOH GH O
(VSDFH %HDXID\V j �� ʑ O
KHXUH GXUDQW OD GXUpH G
DSSOLFDWLRQ
GHV PHVXUHV &29,'�

0RQVLHXU $[HO 12(/ SRVH GHX[ TXHVWLRQV �

�� $PpQDJHPHQW GHV DFFRWHPHQWV YRLH GH O
$LU 3XU j KDXWHXU GX �� ELV�%HOID\V
6XLWH j XQH SpWLWLRQ ULYHUDLQV� FHWWH TXHVWLRQ SRUWH VXU OH VXLYL GX GRVVLHU DX QLYHDX GX 63: HW GHV
DPpQDJHPHQWV SRVVLEOHV SRXU FRXYULU OHV GHX[ IRVVpV DILQ G
HQ IDLUH GHV WURWWRLUV PHQDQW j O
DUUrW GH EXV�
0DGDPH OD %RXUJPHVWUH II� LQGLTXH TXH O
RQ QH SHXW UHFRXYULU HW FDQDOLVHU FH W\SH GH IRVVpV PDLV TXH GHV
DPpQDJHPHQWV \�VHURQW UpDOLVpV�

� � $FFqV DX QRXYHDX WURQoRQ GH OD SLVWH F\FODEOH (PERXUJ�%HDXID\V j KDXWHXU GH O
HQWUpH GX SDUF j GpFKHWV
YHUWV
/D TXHVWLRQ SRUWH VXU OD VpFXULVDWLRQ GHV XVDJHUV TXL PRQWHQW YHUV %HDXID\V HW TXL YRQW SUHQGUH OH 5DYHO HQ
WRXUQDQW j JDXFKH HW FURLVHU OD QDWLRQDOH� 4XHOV VRQW OHV DPpQDJHPHQWV HW VLJQDOLVDWLRQV SUpYXV SRXU OD
VpFXULVDWLRQ� /D TXHVWLRQ UHVWH YUDLH SRXU FHX[ TXL VRUWHQW GX WURQoRQ HW TXL YRQW FURLVHU OD JUDQG URXWH SRXU DOOHU
YHUV OD 5XH GHV 6HSW &ROOLQH�
0RQVLHXU O
(FKHYLQ 9(5/$,1( UHVLWXH SUpFLVpPHQW O
DFFqV DX FKHPLQ HW LQIRUPH OH &RQVHLO GHV GpPDUFKHV
HIIHFWXpHV j O
pJDUG GX 63: HW GX 7(& HQ YXH G
DSSUpKHQGHU FH GRVVLHU GH PDQLqUH JOREDOH �OLHX[ G
DFFqV�
SDVVDJHV VpFXULVpV SRXU OHV SLpWRQV� HWF���

0DGDPH OD &RQVHLOOqUH &281( UpLQWHUSHOOH OH &RQVHLO DX VXMHW GH O
LQVWDOODWLRQ�OD FRQVHUYDWLRQ G
XQ GLVWULEXWHXU
DXWRPDWLTXH GH ELOOHWV j 9DX[�VRXV�&KqYUHPRQW�
0DGDPH OD %RXUJPHVWUH II� LQIRUPH O
DVVHPEOpH TXH SOXVLHXUV FRXUULHUV RQW pWp HQYR\pV HW UHVWHQW HQ DWWHQWH GH
UpSRQVH�

0RQVLHXU OH &RQVHLOOHU *521'$/ V
LQTXLqWH GH O
pWDW GH O
DFFqV DX SDUF j GpFKHWV YHUWV YX OH SDVVDJH GX FKHPLQ
GH PRELOLWp GRXFH�
0RQVLHXU O
(FKHYLQ 9(5/$,1( UDSSHOOH TXH OH FKDQWLHU Q
HVW SDV WHUPLQp HW TX
XQH VLJQDOLVDWLRQ DGpTXDWH YD rWUH
LQVWDOOpH�

/D VpDQFH SXEOLTXH HVW OHYpH j �� KHXUHV ���


