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ÓPH�RX�GX�FRUSV��FH�PRW�HVW�GÚULYÚ�DX�SURSUH�GX�JUHF�«àô�êä� ��F
HVW�Ñ�GLUH�
VWUDQJXODWLRQ���G
Rê�OD�PDODGLH�GH�OD�JRUJH�HVW�DSSHOÚH�DQJLQH���-H�YRXGUDLV��GLW�3ODXWH��ÛWUH�FKDQJÚ�HQ�
DQJLQH��SRXU�VHUUHU�OD�JRUJH�GH�FHWWH�SHWLWH�YLHLOOH���
$17,*(5,2��/HV�DQFLHQV�HPSOR\DLHQW�FH�PRW�SRXU�YDOGH������
����)RUW��EHDXFRXS��
$17(+$&���HPSOR\Ú�SDU�7ÚUHQFH�SRXU�DQWHD������
����$YDQW�FH�WHPSV���
$17(85%$1$��GRPDLQHV�UXUDX[�YRLVLQV�GH�OD�YLOOH��
$17$5,80��JXHUUH�TXL�VH�IDLW�GHYDQW�XQH�YLOOH��
$;$5(��QRPPHU��
$17,3$*0(17$��RUQHPHQWV�GHV�SRUWHV��TXL�VRQW�DWWDFKÚV�RX�IL[ÚV�DX[�MDPEDJHV��
$17(),;$��RXYUDJHV�HQ�WHUUH�FXLWH�TXH�O
RQ�DWWDFKH�DX[�WRLWV�DX�GHVVRXV�GHV�JRXWWLÙUHV��
$85($;��FRFKHU��(Q�HIIHW��RQ�DSSHODLW�DXUHDH����� OH� IUHLQ���SDUFH�TX
LO�VH�UDWWDFKDLW�DX[�RUHLOOHV�GHV�
FKHYDX[��RULDH������OD�SDUWLH�GX�IUHLQ�TXL�SUHVVDLW�OD�ERXFKH��
����7ÛWLÙUH��������0RUV��
$85,786��ÚSLWKÙWH�GRQQÚH�Ñ�TXL�D�GH�JUDQGHV�RUHLOOHV��FRPPH�VRQW�FHOOHV�GHV�ÓQHV�HW�GHV�OLÙYUHV��RX�
HQFRUH�Ñ�FHOXL�TXL�D�O«RXàH�ERQQH��
$8580��QRP�GRQQÚ�Ñ�O
RU��SDUFH�TX
RQ�OH�JDUGH�DYHF�XQ�VRLQ�WRXW�SDUWLFXOLHU��(Q�HIIHW��HQ�JUHF���îâ�ê�
VLJQLILH� JDUGHU�� GH� OÑ� YLHQW� DXVVL� WKHVDXUXV� �����+LSSRFUDWH� OH�PÚGHFLQ� GLW� TXH� FH�PÚWDO� D� ÚWÚ�DLQVL�
DSSHOÚ�GX�QRP�GH�VRQ�LQYHQWHXU��TXL��VHORQ�OXL��VH�QRPPDLW�$XULRQ��4XHOTXHV�XQV�SHQVHQW�TXH�O
RU�D�



ÚWÚ�DSSHOÚ�DLQVL��Ñ�FDXVH�GH�VD�UHVVHPEODQFH�DYHF�OD�FRXOHXU�GH�O
DXURUH���G
DXWUHV��SDUFH�TX
LO�VÚGXLW�
OHV� HVSULWV� GHV� KRPPHV�� G
� DXWUHV� HQILQ� FURLHQW� TXH� FH� QRP� D� ÚWÚ� HPSUXQWÚ� DX[� 6DELQV�� OHVTXHOV�
GLVDLHQW�DXVXP��
����WUÚVRU��
$85,&+$/&80�RX�25,&+$/&80��4XHOTXHV�XQV�SHQVHQW�TXH�F
HVW�XQ�DOOLDJH�G
DLUDLQ�HW�G
RU��RX�TXH�
FH� QRP� OXL� D� ÚWÚ�GRQQÚ�SDUFH�TX
LO�HVW�GH�FRXOHXU�G
RU��6DQV�GRXWH�RQ� O
DSSHOOH�RULFKDOFXP� ��SDUFH��
TX«RQ�OH�WURXYH�GDQV�OHV�ORFDOLWÚV�PRQWDJQHXVHV���FDU�PRQWDJQH�VH�UHQG�HQ�JUHF�SDU�ëîìï���
$&86�����HVW�O
LQVWUXPHQW�GRQW�VH�VHUW�OD�FRXWXULÙUH�RX�OD�IHPPH�TXL�WUDYDLOOH�SRXU�OD�WRLOHWWH��&HUWDLQHV�
SDLOOHV�TXL�VH�GÚWDFKHQW�GX�IURPHQW�VRQW�DXVVL�DSSHOÚHV�DFXV���RQ�GRQQH�HQFRUH�FH�QRP�DX�IURQW�GH�
EDWDLOOH�G
XQH�DUPÚH��SDUFH�TXH�FHWWH�SDUWLH�GHV�VROGDWV�D�OH�SOXV�GH�IRUFH�SRXU�EOHVVHU�O
HQQHPL�SDU�OD�
SRLQWH� GHV� WUDLWV��0DLV� WRXW� FHOD�YLHQW�GX�JUHF� �� OHV�*UHFV��HQ�HIIHW�� UHQGHQW�FRXGUH�SDU�«ç�ðÞðåÞæ��
����$LJXLOOH���
$66,'886� ����� 2Q� TXDOLILH� DLQVL� O«KRPPH�TXL� VHPEOH� V
ÛWUH� DVVLV� DX� WUDYDLO� TX
LO� IDLW� IUÚTXHPPHQW��
'
DXWUHV� SHQVHQW� TXH� FHWWH� ÚSLWKÙWH� D� ÚWÚ� DSSOLTXÚH� Ñ� O
KRPPH� ULFKH�� GDQV� OH� VHQV� G
KRPPH� GH�
EHDXFRXS�G
DV��'
DXWUHV�HQFRUH�VXSSRVHQW�TX
RQ� O
D�DSSOLTXÚ�Ñ� O
KRPPH��TXL�VHUYDLW�GDQV� O
DUPÚH�Ñ�
VHV�SURSUHV�IUDLV��DE�DVVH�GDQGR������
����$VVLGX��������&
HVW�Ñ�GLUH�Ñ�FDXVH�GH�O
DUJHQW�TX
LO�GHDYDLW�GÚSHQVHU��
$1'58$5(��UHYHQLU�HQ�FRXUDQW��GX�JUHF�«êÞáîÞéâoê���GH�OÑ�OH�PRW�GUXD������
����1DYHWWH�"��ÚFXPRLUH�"�
$1752$5(��UHQGUH�JUÓFH�Ñ����758$17��LOV�VH�PHXYHQW����758$��XVWHQVLOH�DYHF�OHTXHO�OHV�FXLVLQLHUV�
UHPXHQW�OHV�WULSHV��HQ�OHV�IDLVDQW�FXLUH��
$&83(',86��2Q�GRQQDLW�FH�QRP�Ñ�FHOXL�TXL�FRXUDLW�OH�PLHX[�VXU�OD�SRLQWH�GHV�SLHGV��
$'580$9,7�� LO� D� IDLW� GD� EUXLW�� RX�ELHQ� LO�D�PXUPXUÚ� ��TXHOTXHV�XQV�SHQVHQW�TXH�FH�PRW�GÚULYH�GH�
UXPHQ��F«HVW�Ñ�GLUH�G
XQH�SDUWLH�GX�JRVLHU��
$&,(5,6��KDFKH�G
DLUDLQ�GRQW�OHV�SUÛWUHV�VH�VHUYHQW�GDQV�OHV�VDFULILFHV��
$3/8675,$� ����� RUQHPHQWV� GHV� QDYLUHV�� TXH� O
RQ� DSSHODLW� DXVVL�DPSOXVWULD�� G
DPSOLXV�� SDUFH� TX
LOV�
ÚWDLHQW�SOXV�JUDQGV�TXH�O
XWLOLWÚ�QH�O
H[LJHDLW��
����%DQGHUROHV��
$*,1$������OH�WURX�Rê�O
RQ�IDLW�SDVVHU�OH�IOÚDX�GH�OD�EDODQFH��F
HVW�Ñ�GLUH�OH�WURX�GDQV�OHTXHO�VH�PHXW�OD�
EDODQFH�� 'H� OÑ� OH� QRP� G
DJLQDWRUHV� GRQQÚ� DX[� KRPPHV� TXH� OH� PRLQGUH� LQWÚUÛW� IDLW� PRXYRLU��
����&KÓVVH��
$*21,80��2Q�DSSHODLW�DLQVL�OH�MRXU�Rê�OH�URL�LPPRODLW�XQH�YLFWLPH���HQ�HIIHW��OHV�DQFLHQV�DSSHODLHQW�OD�
YLFWLPH�DJRQLD��2Q�D�SHQVÚ�DXVVL�TXH� OH�QRP�G
$JRQLXV�GÚVLJQDLW�OH�GLHX�TXL�SUÚVLGDLW�DX[�FKRVHV�Ñ�
IDLUH��HW�TXH�VD�IÛWH�ÚWDLW�DSSHOÚH�$JRQDOLD��2X�HQFRUH��SDUFH�TXH�O
RQ�DSSHODLW�OHV�PRQWDJQHV�DJRQHV��
RQ�QRPPDLW�DJRQLD�VDFULILFLD��OHV�VDFULILFHV�TXL�VH�IDLVDLHQW�VXU�OHV�PRQWDJQHV���GH�OÑ��Ñ�5RPH��OH�PRQW�
4XLULQDO�ÚWDLW�DSSHOÚ�$JRQXV��HW�OD�SRUWH�&ROOLQH�$JRQHQVLV��
$*21,80��F
HVW�Ñ�GLUH�MHX��&H�QRP�YLHQW�GH�FH�TXH��GDQV�OH�SULQFLSH��OH�OLHX�Rê�OHV�MHX[�VH�FÚOÚEUDLHQW�
Q
DYDLHQW�SRLQW�G
DQJOH���FHV�IÛWHV�V
DSSHODLHQW�$JRQDOLD��
$*($� ����� OH� SRQW� G
XQ� QDYLUH�� SDUFH� TXH� G
RUGLQDLUH� F
HVW� VXU� OH� SRQW� TXH� O
RQ� IDLW� WRXWH� FKRVH��
����'
DJHUH��IDLUH��



$*21,$(��2Q�FURLW�TXH�OHV�YLFWLPHV�RQW�ÚWÚ�DSSHOÚHV�DLQVL�G
DJHUH�����
����)DLUH��SRXVVHU��FRQGXLUH��
$/%2*$/(586������GH�JDOHD������&
HVW�OH�ERQQHW�GRQW�VH�FRXYUDLHQW�OD�WÛWH�OHV�IODPLQHV�'LDOHV��F
HVW�
Ñ�GLUH�OHV�SUÛWUHV�GH�-XSLWHU��,O�VH�IDLVDLW�DYHF�OD�SHDX�G
XQH�YLFWLPH�EODQFKH�LPPROÚH�HQ�O
KRQQHXU�GH�
-XSLWHU��HW�RQ�\�DWWDFKDLW�HQ�JXLVH�GH�KRXSSH�XQH�SHWLWH�EUDQFKH�G
ROLYLHU��
����%RQQHW�EODQF��������&DVTXH��
$3/8'$��&
HVW�XQH�VRUWH�GH�WUÙV�SHWLWH�SDLOOH�GX�EOÚ�RX�GH�SDQLF��DX�VXMHW�GH�ODTXHOOH�1ÚYLXV�GLW����3DU�
+HUFXOH�� LO� Q
\� D� SDV� DXMRXUG
KXL� GH� PDXYDLVH� SDLOOH� TXL� YDLOOH� PRLQV� TXH� WRL��� 4XHOTXHV� FULWLTXHV�
SHQVHQW�TXH�OH�PRW�DSOXGD�GÚVLJQH�XQH�VRUWH�GH�EUHXYDJH�H[WUÛPHPHQW�FODLU��TX
XQ�VRXIIOH�VXIILW�SRXU�
UÚSDQGUH�RX�UHQYHUVHU��
$5,'80��&
HVW�SURSUHPHQW�FH�TXL�D�SHUGX�O
KXPLGLWÚ�QDWXUHOOH��2Q�OH�GLW��SDU�VLJQLILFDWLRQ�FRQWUDLUH��GH�
FH�TXL�D�FHVVÚ�G
ÛWUH�DUURVÚ��&DU��HQ�JUHF��«îáâ�âæê�YHXW�GLUH�DUURVHU��
$3786�� WRXW� HQ� VH� SUHQDQW� GDQV� VD� VLJQLILFDWLRQ� SURSUH� ����� V
HPSORLH� FHSHQGDQW� DXVVL� G
RUGLQDLUH�
SRXU�DGHSWXV������GH�PÛPH�TXH�DSLVFL�SRXU�DGLSLVFL������
����$SWH�Ñ�XQH�FKRVH��������4XL�D�DFTXLV���������$FTXÚULU��
$5($�GÚVLJQH�SURSUHPHQW�XQ�WHUUDLQ�YLGH��FRPPH�V
LO�V
ÚWDLW�GHVVÚFKÚ�HW�QH�SRXYDLW�ULHQ�SURGXLUH��
$1*8/86������YLHQW�GX�JUHF�«àç�èìê���RX�GH�FH�TX
LO�HVW�»àà�ï��F
HVW�Ñ�GLUH�SURFKH��
����$QJOH��
$'81&$1785������VH�GLW�GHV�OLJQHV�TXL��WLUÚHV�GH�SRLQWV�GLIIÚUHQWV��GRQQHQW�HQ�VH�UÚXQLVVDQW�OD�IRUPH�
G
XQ�DQJOH��
����6H�UHFRXUEHQW��
$)),1(6��OHV�LQGLYLGXV�GRQW�OHV�FKDPSV�VH�WRXFKHQW��RX�TXL�VRQW�XQLV�SDU�OHV�OLHQV�GX�VDQJ��
$1&/$5(�����GÚULYH�GX�JUHF��/LYLXV�GLW����,OV�SXLVDLHQW�����OD�IOHXU�GDQV�OHV�FRXSHV�GH�%DFFKXV���
����3XLVHU��������$QFODEDQW���
$1&/$%5,6��WDEOH�SUÚSDUÚH�SRXU�OH�VHUYLFH�GHV�GLHX[��2Q�DSSHODLW�DXVVL�DQFODEULD��OHV�YDVHV�SODFÚV�
VXU�FHWWH�WDEOH��HW�GRQW�OHV�SUÛWUHV�VH�VHUYHQW��
$1&818/(17$(�� 2Q� GRQQH� FH� QRP� DX[� IHPPHV� DX� WHPSV� GH� OHXUV� PHQVWUXHV� �� GH� OÑ� YLHQW�
LQTXLQDPHQWXP������
����6RXLOOXUH��
$175$6��YDOOÚHV��RX�OHV�LQWHUYDOOHV�HQWUH�OHV�DUEUHV��
$5)(5,$��O
HDX�TXL�VHUYDLW�Ñ�IDLUH�GHV�OLEDWLRQV�DX[�GLHX[�LQIHUQDX[���DLQVL�DSSHOÚH�GH�IHUR�����RX�ELHQ�
XQ�YDVH�GH�YLQ�HPSOR\Ú�GDQV�OHV�VDFULILFHV��
����-H�SRUWH��
$))$7,0��YLHQW�GH�OD�IDFXOWÚ�GH�PDQLIHVWHU���RX�ELHQ�LO�VLJQLILH�DERQGDPPHQW��/LYLXV����-
DL�PDQJÚ��M
DL�
EX��M
DL�MRXÚ�WRXW�Ñ�ORLVLU�������7ÚUHQFH�D�HPSOR\Ú�OH�PRW�DIIDWLP��SRXU�GLUH���-XVTX
Ñ�OD�IDWLJXH��
����$IIDWLP��
$0(17$��EDQGHV�GH�FXLU�DX[TXHOOHV�RQ�DWWDFKH� OHV� MDYHORWV��DILQ�GH�SRXYRLU� OHV� ODQFHU��RX�ELHQ� OHV�
FRXUURLHV�GHV�VDQGDOHV��2Q�OHV�DSSHOOH�DLQVL�GX�JUHF�°ééÞñÞ��RX�SDUFH�TXH��HQ�OHV�DUUDQJHDQW��RQ�OHV�
UDPÙQH�YHUV�OH�PHQWRQ��



$'7(*5$5(� �� F
HVW� DMRXWHU� Ñ� OD� TXDQWLWÚ� GH� YLQ� GDQV� OHV� VDFULILFHV�� &DU� LQWHJUDUH� HW� DGWHJUDUH�
VLJQLILHQW�UHPHWWUH�GDQV�VRQ�SUHPLHU�ÚWDW�FH�TXL�DYDLW�ÚWÚ�GLPLQXÚ���
$'75,780�HW�75,780��XVÚ��GÚULYH�GX�JUHF���OHV�*UHFV��HQ�HIIHW��DSSHOOHQW�ñî�ßöêâï�XQ�YÛWHPHQW�XVÚ���
$77(67$7$�� 2Q� GRQQDLW� FHWWH� TXDOLILFDWLRQ� DX[� ÚFODLUV� UHGRXEOÚV�� SDUFH� TX
LOV� WÚPRLJQDLHQW� GH� OD�
VLJQLILFDWLRQ�GHV�SUHPLHUV������
����SDUFH�TX
LOV�FRQILUPDLHQW�OH�SUÚVDJH�WLUÚ�GHV�SUHPLHUV��
$'7,%(51$/,6��O
KDELWDQW�G
XQH�FDEDQH�HQ�ERLV�SHUPDQHQWH���FH�IXW�OH�SOXV�DQFLHQ�JHQUH�G
KDELWDWLRQ�
GHV�5RPDLQV��RQ�SHXW� OH�SURXYHU�SDU� O
H[HPSOH�GHV�QDWLRQV�ÚWUDQJÙUHV��TXL�YLYHQW�HQFRUH�GDQV�GHV�
PDLVRQV� IDLWHV� DYHF� GHV�SODQFKHV� ��GH� OÑ�DXVVL� OHV�EDUTXHV�GHV�FDPSV�VRQW�DSSHOÚHV� WDEHUQDFXOD��
TXRLTX
HOOHV�VRLHQW�FRXYHUWHV�GH�SHDX[��
$77$(��2Q�DSSHOOH��DLQVL�FHX[�TXL��SDU�VXLWH�G
XQ�YLFH�GH�FRQIRUPDWLRQ�GHV�MDPEHV�RX�GHV�SLHGV��VH�
WLHQQHQW�VXU�OD�SRLQWH�GHV�SLHGV��HW�HIIOHXUHQW�OD�WHUUH�SOXWåW�TX
LOV�QH�PDUFKHQW��2Q�D�GRQQÚ�FH�VXUQRP�
DX�SRÙWH�4XLQFWLXV��
$77$��1RXV�GRQQRQV��SDU�UHVSHFW��FH�WLWUH�Ñ�WRXW�YLHLOODUG��F
HVW�FRPPH�VL�QRXV�O
DSSHOLRQV�DàHXO��
$'$*,$���SDUROHV�ERQQHV�Ñ�PHWWUH�HQ�SUDWLTXH������
����$G�DJHQGXP���
$'$6,$��YLHLOOH�EUHELV�TXL�YLHQW�GH�PHWWUH�EDV��
$%52*$5(��LQILUPHU��
$'�����VH�FRQVWUXLW�SURSUHPHQW�DYHF�OHV�QRPV�GH�SHUVRQQH��SDU�H[HPSOH���-H�YDLV�YHUV�����3RPSÚH���
RX�DYHF�OHV�QRPV�GH�OLHX��SDU�H[HPSOH���,O�V
HQ�DOOD�DX�����WKÚÓWUH��
����9HUV��HQ���Ñ��������$G�������$G���
$38'�����GÚVLJQH�XQ�UDSSRUW�UÚFLSURTXH�HQWUH�OH�OLHX�HW�OD�SHUVRQQH���FRPPH�ORUVTXH�QRXV�GLVRQV���-H�
VRXSH�FKH]�XQ�DPL��
����&KH]���
$7� ����PDUTXH� WD� GLIIÚUHQFH� GHV� FKRVHV�� FRPPH� ORUVTXH� QRXV� GLVRQV� �� 6FLSLRQ� HVW� JXHUULHU��PDLV�
0DUFXV�&DWRQ�HVW�RUDWHXU��
����0DLV���
$'',&(5(� VLJQLILH� SURSUHPHQW� GLUH� OD� PÛPH� FKRVH� HW� DSSURXYHU� HQ� GLVDQW� �� GDQV� XQ� DXWUH� VHQV�
DGGLFHUH�YHXW�GLUH�FRQGDPQHU���
$(',6��GHPHXUH�FRQVWUXLWH�GDQV�XQ�OLHX�ÚOHYÚ��VLPSOH��HW�G
XQH�VHXOH�HQWUÚH��2X�ELHQ�HQFRUH�FH�QRP�
OXL�YLHQW�GH�FH�TX
RQ�\�SDVVH�OD�YLH������TXH�OHV�*UHFV�DSSHOOHQW�«æ�ê��$LQVL��ELHQ�TXH�DHGLILFDUH�VLJQLILH�
SURSUHPHQW�FRQVWUXLUH�XQH�DHGLV��LO�VH�GLW�SDU�FDWDFKUÙVH�GH�WRXWH�HVSÙFH�GH�FRQVWUXFWLRQ��
����$HYXP��
$(',7886�� OH� JDUGLHQ�� F
HVW�Ñ�GLUH� OH� FRQVHUYDWHXU� G
XQ� ÚGLILFH� VDFUÚ�� $(',7,086�� RIILFLHU� GH�
O
LQWÚULHXU�G
XQ�WHPSOH���
$(',/,6��'DQV� OH�SULQFLSH�RQ�QRPPDLW�DLQVL�XQ�PDJLVWUDW�TXL�DYDLW� O
LQWHQGDQFH��QRQ�VHXOHPHQW�GHV�
ÚGLILFHV� SXEOLFV��PDLV� HQFRUH� GHV� ÚGLILFHV�SULYÚV��0DLV�SOXV� WDUG�FH�QRP�V
ÚWHQGLW�Ñ� OD�PDJLVWUDWXUH�
HOOH�PÛPH�� /
ÚGLOH� ÚWDLW� DSSHOÚ� DLQVL�� SDUFH� TXH� OH� SHXSOH� SRXYDLW� IDFLOHPHQW� O
DERUGHU� ����� /H�PRW�
DHGLODWXV� GÚVLJQDLW�FHWWH�PÛPH�GLJQLWÚ��FRPPH� OHV�PRWV�SRQWLILFDWXV��PDJLVWUDWXV��GÚVLJQDLHQW�FHOOH�
GHV�SRQWLIHV�HW�GHV�PDJLVWUDWV��



����$GLWXV��
$75,80�� &
HVW� SURSUHPHQW� XQH� VRUWH� GH� EÓWLPHQW� VLWXÚ� DX�GHYDQW� GH� OD� PDLVRQ�� HW� FRQWHQDQW� DX�
PLOLHX�XQ�HVSDFH�YLGH��TXL�UHØRLW�OD�SOXLH�TXL�WRPEH�GH�WRXW�OH�WRLW��2Q�O
D�DSSHOÚ�DWULXP��VRLW�SDUFH�TXH�
OHV�SUHPLHUV�EÓWLPHQWV�GH�FH�JHQUH�RQW�ÚWÚ�FRQVWUXLWV�Ñ�$WULD��HQ�ºWUXULH��VRLW�SDUFH�TX
LO�V
ÚOÙYH�GH�
WHUUH��FRPPH�VL�O«RQ�GLVDLW�DWHUULXP��
$986�������/H�SÙUH�GX�SÙUH�RX�GH�OD�PÙUH���LO�HVW�WLUÚ�G
XQ�PRW�JUHF�í�ííìï��HQ�FKDQJHDQW�TXHOTXHV�
OHWWUHV��'
DXWUHV�YHXOHQW�TXH�FH�WHUPH�YLHQQH�GX�PRW�ÚJDOHPHQW�JUHF�Þùï��TXL�VLJQLILH�JUDQG��SDUFH�TXH�
O
DàHXO�HVW�FRPPH�XQ�JUDQG�SÙUH��'
DXWUHV�HQFRUH�SHQVHQW�TXH� O
DàHXO�D�ÚWÚ�DSSHOÚ�DQXV��SDUFH�TX
LO�
WLHQW�Ñ�GHX[�ÛWUHV��FRPPH�VL�O
RQ�GLVDLW�DGGXXP��RX�SDUFH�TX
LO�HVW�DMRXWÚ�DX�SÙUH��
����$àHXO���
$%$986������DLQVL�QRPPÚ�SDUFH�TX
LO�HVW�GÚMÑ�SOXV�ÚORLJQÚ�����GH�O
DàHXO��HW�TX
LO�HVW�O
DàHXO�GH�O
DàHXO��
����7ULVDàHXO�������$EHVW���
$7$986������SDUFH�TXH��VHORQ�OH�WHUPH�HQIDQWLQ��LO�HVW�O«DWWD�F
HVW�Ñ�GLUH�OH�SÙUH�GH�O
DàHXO��
����%LVDàHXO��
$981&8/86�� OH�IUÙUH�GH�PD�PÙUH���FHWWH�DSSHOODWLRQ�OXL�HVW�YHQXH�GH�FH�TX
LO�HVW��FRPPH�O
DàHXO��OH�
WURLVLÙPH�Ñ�SDUWLU�GH�PRL��PDLV�QRQ�DX�PÛPH�GURLW���F
HVW�SRXU�FHOD�TXH�O
RQ�D�IDLW�FH�GLPLQXWLI�GX�PRW�
DYXV��2X�ELHQ�HQFRUH� LO�HVW�DSSHOÚ�DYXQFXOXV��SDUFH�TX
LO� WLHQW� OD�SODFH�GH� O
DàHXO��HW�SURWÙJH��SDU�VD�
SDUHQWÚ��OD�ILOOH�GH�VD�VCXU��
$0,7$��OD�VRHXU�GH�PRQ�SÙUH���DLQVL�DSSHOÚH�SDUFH�TXH���FRPPH�O
DàHXOH��HOOH�HVW�OD�WURLVLÙPH�Ñ�SDUWLU�
GH�PRL���LO�SHXW�VHPEOHU�TXH�FH�QRP�OXL�YLHQW�GH�FH�TXH�OHV�DQFLHQV�O
DSSHODLHQW�DYLWD��2X�ELHQ�RQ�O
D�
QRPPÚH�DPLWD��SDUFH�TX
HOOH�D�ÚWÚ�DLPÚH�GH�PRQ�SÙUH���FDU�G
RUGLQDLUH��OHV�IUÙUHV�RQW�SOXV�G
DIIHFWLRQ�
SRXU� OHXUV� VRHXUV� TXH� SRXU� OHXUV� IUÙUHV�� Ñ� FDXVH� GH� OD� GLVVHPEODQFH� GHV� SHUVRQQHV� ����� HQWUH�
OHVTXHOOHV� V
ÚOÙYHQW� G
DXWDQW� PRLQV� GH� GLVVHQWLPHQWV� TX
LO� H[LVWH� HQWUH� HOOHV� PRLQV� GH� ULYDOLWÚ��
����3HXW�ÛWUH�Ñ�FDXVH�GH�OD�GLIIÚUHQFH�GX�UåOH�TXH�MRXHQW�OH�IUÙUH�HW�OD�VCXU�GDQV�OD�IDPLOOH��
$9,//$6��DJQHDX�QRXYHDX�QÚ��
$*186�����YLHQW�GX�JUHF�«àê�ï��TXL�VLJQLILH�FKDVWH��SDUFH�TXH�O
DJQHDX�HVW�XQH�YLFWLPH�SXUH�HW�SURSUH�
Ñ�ÛWUH�LPPROÚH��
����$JQHDX���
$9(5(� Q
D� SDV� G
DXWUH� VHQV� TXH� FHOXL� GH� FXSHUH� ����� 1RXV� HQ� DYRQV� SRXU� SUHXYHV� DYLGXV� ���� HW�
DYLGLWDV������PRWV�TXL�GÚVLJQHQW�OH�GÚVLU�SULQFLSDO���FH�WHUPH�VLJQLILH�DXVVL�VH�UÚMRXLU��
����'ÚVLUHU��������$YLGH��������$YLGLWÚ��
$'6&5,37,������2Q�DSSHODLW�DLQVL�FHX[�TXL�IDLVDLHQW�SRUWHU�OHXU�QRP�VXU�OH�UåOH�GHV�FRORQLHV��DILQ�G
ÛWUH�
FRORQV��
����/LWWÚUDOHPHQW���$MRXWÚV�SDU�ÚFULW���
$'6&,6&(5(��&
HVW�DGMRLQGUH�RX�SUHQGUH�DYHF�VRL��
$'6&5,37,7,,� �����2X�DSSHODLW� DLQVL� GHV� KRPPHV�SRUWÚV�VXU�FHUWDLQHV� OLVWHV��HW�TXL�ÚWDLHQW� LQVFULWV�
SRXU�UHPSODFHU��HQ�FDV�GH�EHVRLQ��OHV�OÚJLRQV��2Q�OHV�QRPPDLW�DXVVL�DFFHQVL������SDUFH�TX
LOV�ÚWDLHQW�
LQVFULWV�SRXU�OH�GÚQRPEUHPHQW�RX�UHFHQVHPHQW�GHV�OÚJLRQV��'
DXWUHV�OHV�DSSHOOHQW�YHODWL��SDUFH�TX
LOV�
VXLYHQW��KDELOOÚV�HW�VDQV�DUPHV��O
DUPÚH��4XHOTXHV�XQV�OHV�DSSHOOHQW�IHUHQWDULL��SDUFH�TXH��GHVWLQÚV�Ñ�
FRPEDWWUH�DYHF�GHV�IURQGHV�HW�GHV�SLHUUHV��LOV�QH�SRUWDLHQW�TXH�OHV�SURMHFWLOHV�TX
LOV�GHYDLHQW�MHWHU�VXU�



O
HQQHPL��'
DXWUHV� HQILQ� OHV� QRPPHQW� URUDULL�� SDUFH� TXH� FH� JHQUH�G
KRPPHV��DYDQW�TXH� OHV�DUPÚHV�
Q
HQ� YLQVVHQW� DX[�PDLQV�� UHVVHPEODLW�� SDU� VD�PDQLÙUH� GH� FRPEDWWUH�� Ñ� XQ� QXDJH� TXL� VH� UÚVRXW� HQ�
URVÚH��
����/LWWÚUDOHPHQW���$MRXWÚV�SDU�ÚFULW��LQVFULWV�Ñ�OD�VXLWH��������/LWWÚUDOHPHQW���$MRXWÚV�
$8&7$5,80�� /HV� DQFLHQV� DSSHODLHQW� DLQVL� FH� TX
RQ� DMRXWDLW� Ñ� OD� MXVWH�PHVXUH�RX�DX�SRLGV�H[DFW� ��
F
HVW�FH�TX
RQ�DSSHOOH�FRPEOH�GDQV�OH�ERLVVHDX��
$8&780������2Q�DSSHODLW�DLQVL� O
HVSDFH�SDUFRXUX�GDQV�OH�FLUTXH��HQ�VXUSOXV�GH�FHOXL�TXH�O
RQ�GHYDLW�
ULJRXUHXVHPHQW�SRXU�UHPSRUWHU�OD�YLFWRLUH��
����6XUFURLW��
$5*(1121��DUJHQW�WUÙV�EODQF��
$5%,7(5��2Q�DSSHOOH�DUELWUH�XQ�MXJH��SDUFH�TXH�O
DIIDLUH�HVW�H[FOXVLYHPHQW�UHPLVVH�Ñ�VD�GLVSRVLWLRQ�HW�
Ñ�VD�GLVFUÚWLRQ��
$0,&,1,80��OH�SÚGLFXOH�GH�O
RXWUH��SDU�Rê�O
RQ�IDLW�FRXOHU�OH�YLQ��
$5%26(0��/HV�DQFLHQV�GLVDLHQW�DUERVHP�SRXU�DUERU�����HW�URERVHP�SRXU�UREXU������
����$UEUH��������&KÛQH��
$5%,75,80��&
HVW�OD�VHQWHQFH��UHQGXH�SDU�O
DUELWUH��
$5%,75$5,80��FKRVH�HQ�OLWLJH��VH�GLW�ORUVTXH�O
DIIDLUH�HVW�HQFRUH�SHQGDQWH�GHYDQW�O
DUELWUH��
$0,&,7,$�����GÚULYH�G
DPRU������TXRLTXH�O
DPRXU�VRLW�TXHOTXHIRLV�EOÓPDEOH��2U��OHV�DQFLHQV�UHQGDLHQW�
DPHFL�HW�DPHFDH�����SDU�O
HPSORL�GH�OD�OHWWUH�(��
����$PLWLÚ��������$PRXU��������$PLV�HW�DPLHV��SRXU�DPLFL�HW�DPLFDH���
$'3520,6625��&
HVW�FHOXL�TXL�SURPHW�DXVVL�SRXU�XQ�DXWUH�FH�TX
LO�D�SURPLV�HQ�VRQ�SURSUH�QRP��
$5&(5(��&
HVW�FRQWHQLU��'H� OÑ��GDQV� OHV�ÚGLILFHV�� OH�QRP�G
DUF��SDUFH�TXH� O
DUF�VH�VRXWLHQW�SDU� OXL�
PÛPH��'
DXWUHV�SUÚWHQGHQW�TXH� O
DUF�D�ÚWÚ�DLQVL�DSSHOÚ�G
DUULJR��SDUFH�TXH�F
HVW�XQ�RXYUDJH�TXL�GRLW�
ÛWUH�GUHVVÚ�HQ�KDXWHXU��
$5&,50$��HVSÙFH�GH�YRLWXUH�GH�PÚGLRFUH�JUDQGHXU��VXIILVDQWH�SRXU�SRUWHU�XQ�KRPPH��
$5*(26��2Q�DSSHODLW�DLQVL�GHV�ILJXUHV�IDLWHV�GH�MRQF��TXH�OHV�YLHUJHV�YHVWDOHV�MHWDLHQW�FKDTXH�DQQÚH�
GDQV�OH�7LEUH��
$5&(5(� ����� &
HVW� HPSÛFKHU�� 'H� PÛPH�� $%$5&(7�� LO� HPSÛFKH� ����� /HV� DQFLHQV� RQW� DXVVL� GLW�
325&(7��FRQWUDFWLRQ�GH�SRUUR�DUFHW��HW�TXL�V
HPSORLH�FRPPH�V\QRQ\PH�GH�FRQWLQHW������'
Rê�QRXV�
GLVRQV�FRHUFHUH�GDQV�OH�VHQV�GH�FRQWHQLU��2U��FH�PRW�HVW�WLUÚ�GH�OD�PDJLVWUDWXUH�GHV�*UHFV��TXH�FHX[�
FL�DSSHOOHQW�«îô���HW�TXL�D�OH�GURLW�GH�FRQWUDLQGUH�RX�G
HPSÛFKHU��
����2X�ÚORLJQHU��WHQLU�Ñ�GLVWDQFH���������,O�ÚORLJQH��LO�WLHQW�Ñ�GLVWDQFH��������,O�FRQWLHQW��
$5&$180������/H�VHQV�GH�FH�PRW�YLHQW��VRLW�G
DU[������TXL�HVW� OD�SDUWLH� OD�SOXV�VìUH�GH� OD�YLOOH��VRLW�
G
XQH�VRUWH�GH�VDFULILFH�TXH�OHV�DXJXUHV�IRQW�GDQV�OD�FLWDGHOOH��HW�WHOOHPHQW�GÚUREÚ�Ñ�OD�FRQQDLVVDQFH�
GX�YXOJDLUH��TX
RQ�Q
HQ�FRQILH�SDV�PÛPH�OHV�IRUPXOHV�Ñ�O
ÚFULWXUH��PDLV�TX
RQ�QH�OH�FÚOÙEUH�TXH�SDU�OD�
PÚPRLUH� GHV� VXFFHVVHXUV�� VRLW� GX� FRIIUH� ���� Rê� UHVWHQW� HQ� VìUHWÚ� OHV� REMHWV� TX
RQ� \� D� UHQIHUPÚV� ��
O
RULJLQH�GX�PRW�DUFD�OXL�PÛPH�YLHQW�GH�DUFHUH��
����6HFUHW��������&LWDGHOOH�������$UFD��
$5&8/86��2Q�DSSHODLW�DLQVL�XQH�VRUWH�GH�SODWHDX�FLUFXODLUH�TX
RQ�VH�SODØDLW�VXU�OD�WÛWH�SRXU�VRXWHQLU�
SOXV�FRPPRGÚPHQW�OHV�YDVHV�TX
RQ�SRUWDLW�VXU�OD�WÛWH�GDQV�OHV�VDFULILFHV�SXEOLFV��



$5&8/86��2Q�SHQVDLW�DXVVL�TXH�F
ÚWDLW�XQ�GLHX�TXL�YHLOODLW�DX[�FRIIUHV��
$5&8/$7$��2Q�QRPPDLW�DLQVL�GHV�JÓWHDX[�URQGV�HW�SODWV�TXH��GDQV�OHV�VDFULILFHV��RQ�IDLVDLW�DYHF�GH�
OD�IDULQH��
$5&8/$��&H�PRW�GÚVLJQDLW�XQ�RLVHDX�TXL��GDQV�OHV�DXVSLFHV��HPSÛFKDLW�TX
RQ�QH�ILW�XQH�FKRVH��
$66(5(6��&H�VRQW�OHV�VROLYHDX[�RX�OHV�FKHYURQV��DSSHOÚV�DLQVL�SDUFH�TX
LOV�VRQW�FRPPH�DVVLV�����VXU�
OHV�SRXWUHV�HW�FRQWUH�OD�PXUDLOOH��
����$VVLGHQW��
$66$5$780��/HV�DQFLHQV�QRPPDLHQW�DLQVL�XQH�VRUWH�GH�EUHXYDJH�PÛOÚ�GH�YLQ�HW�GH�VDQJ��SDUFH�TXH�
OHV�DQFLHQV�/DWLQV�GÚVLJQDLHQW�OH�VDQJ�SDU�OH�PRW�DVVLU��
$0%5,&(6��SODQFKHWWHV�GURLWHV�LQWHUSRVÚHV�WUDQVYHUVDOHPHQW�HQWUH�OHV�FKHYURQV�HW�OHV�WXLOHV��
$17(6�� UDQJÚHV� H[WUÛPHV� GH� SLHGV� GH� YLJQHV�� G
Rê� OHV� MDPEDJHV� GHV� SRUWHV� WLUHQW� DXVVL� OH� QRP�
G
DQWDH��
$0%,786��&H�PRW�GÚVLJQH�SURSUHPHQW�XQ�HVSDFH�GH�GHX[�SLHGV�HW�GHPL�ODLVVÚ�HQWUH�OHV�EÓWLPHQWV�
GHV�YRLVLQV�SRXU�OD�IDFLOLWÚ�GH�OD�FLUFXODWLRQ��'H�OÑ�HVW�YHQX�DXVVL�G
DERUG�OH�QRP�G
DPELWXV�GRQQÚ�Ñ�OD�
EULJXH� GHV� KRQQHXUV�� Ñ� FDXVH� GHV� DOOÚHV� HW� YHQXHV�� HW� GHV� VXSSOLFDWLRQV� DX[TXHOOHV� UHFRXUHQW� OHV�
FDQGLGDWV��
$01,6�����YLHQW�SURSUHPHQW�GH�FLUFXPQDUH�������HQ�HIIHW��DP�HVW�WLUÚ�GH�OD�SUÚSRVLWLRQ�JUHFTXH�«éó���
ODTXHOOH�VLJQLILH�DXWRXU��HW�QDUH�VLJQLILH�FRXOHU��
����)OHXYH��������&RXOHU�DXWRXU��
$0%,*880��&
HVW�FH�TXH�O
HVSULW�SHXW�FRQFHYRLU�GDQV�OHV�GHX[�VHQV�RSSRVÚV��/HV�*UHFV�GLVHQW�GDQV�
OH�PÛPH�VHQV�«éó�ßìèÞ��
$0%521(6�� &H� IXW� XQH� QDWLRQ� JDXORLVH� TXL�� DSUÙV� DYRLU� SHUGX� VHV� GHPHXUHV� SDU� VXLWH� G
XQ�
GÚERUGHPHQW�VXELW�GH�OD�PHU��UHFRXUXW�SRXU�YLYUH��DYHF�OHV�VLHQV��DX[�UDSLQHV�HW�DX[�EULJDQGDJHV��&��
0DULXV� OHV�GÚWUXLVLW��DLQVL�TXH� OHV�&LPEUHV�HW�OHV�7HXWRQV��'H�OÑ�HVW�YHQX�TXH�OHV�KRPPHV�G
XQH�YLH�
KRQWHXVH�IXUHQW�DSSHOÚV�DPEURQHV��
$17,$(�� /HV�*UHFV� VHPEOHQW� DYRLU� GRQQÚ� FH� QRP�DX[�FKHYHX[�GHV� IHPPHV� UDPHQÚV�VXU� OH� IURQW��
FKH]�HX[��HQ�HIIHW��OH�PRW�«êñ�ìê�D�OH�PÛPH�VHQV�TXH�FKH]�QRXV�OH�PRW�FRQWUD������
����(Q�IDFH�GH��YLV�Ñ�YLV�GH��
$01(6(6��2Q�DSSHOOH�DLQVL�OHV�YLOOHV�VLWXÚHV�SUÙV�G
XQ�IOHXYH��FRPPH�RQ�DSSHOOH�PDULWLPHV�FHOOHV�TXL�
VRQW�VLWXÚHV�SUÙV�GH� OD�PHU��'H� OÑ� OHV�QRPV�G
,QWHUDPQDH�HW�G
$QWHPQDH��SDUFH�TXH�FHV�YLOOHV�VRQW�
VLWXÚHV�HQWUH�GHV�IOHXYHV��RX�SDUFH�TX
HOOHV�RQW�GHV�IOHXYHV�GHYDQW�HOOHV��
$07(50,1,�� FHX[� TXL� GHPHXUHQW� OH� ORQJ� GHV� IURQWLÙUHV� G
XQH� SURYLQFH��'H� OÑ� OHV�PRWV�DPLFLUL� �����
PEXUELXP������DPEDUYDOLD������DPSOH[XV�����
���� (WUH� HQYHORSSÚ�� �� ���� 7RXU� GH� OD� YLOOH�� �� ���� 3URFHVVLRQV� IDLWHV� DXWRXU� GHV� FKDPSV�� ����
(PEUDVVHPHQW��
$1*,325786������&
HVW�GDQV�XQH�YLOOH�XQ�FKHPLQ�DEUÚJÚ��FRPPH�VL�O
RQ�GLVDLW�XQ�SRUW�ÚWURLW��F
HVW�Ñ�
GLUH�XQH�HQWUÚH�GDQV�OH�SRUW��
����5XHOOH�GÚWRXUQÚH��



$1*(125$�'($��/HV�5RPDLQV�RQW�LQVWLWXÚ�GHV�IÛWHV�HQ�O
KRQQHXU�GH�FHWWH�GÚHVVH��GDQV�XQ�WHPSV�
Rê� OHV� DQLPDX[�GH� WRXWH� HVSÙFH�ÚWDLHQW� GÚWUXLWV� SDU� XQH� DQJLQH� �� OHV� IÛWHV�GH�FHWWH�GLYLQLWÚ�ÚWDLHQW�
DSSHOÚHV�$QJHURQDOLD��
$&786�� &H� PRW� VLJQLILH� WDQWåW�� GDQV� OHV� FRPÚGLHV� HW� OHV� WUDJÚGLHV�� FHUWDLQV� LQWHUYDOOHV� HQWUH� OHV�
VFÙQHV� �� WDQWåW� XQ� FKHPLQ� ODUJH� GH� TXDWUH� SLHGV� ODLVVÚ� HQWUH� GHV� SURSULÚWÚV� YRLVLQHV� �� WDQWåW�� HQ�
JÚRPÚWULH��OD�SOXV�SHWLWH�SDUWLH�GX�MXJHUXP��TXL�HVW�GH�FHQW�YLQJW�SLHGV���WDQWåW�FHUWDLQV�PRXYHPHQWV�GX�
FRUSV��FRPPH�FHX[�TXH�IRQW�OHV�KLVWULRQV�HW�OHV�GDQVHXUV��G
Rê�LOV�VRQW�DXVVL�DSSHOÚV�DFWXRVL������
����$FWHXUV��
$8;,/,$5(6��&H�VRQW��HQ�WHPSV�GH�JXHUUH��OHV�DOOLÚV�GHV�5RPDLQV�IRXUQLV�SDU�OHV�QDWLRQV�ÚWUDQJÙUHV��
&H� WHUPH� YLHQW� GX� JUHF� Þ÷ëäðæï�� V\QRQ\PH� GH� QRWUH� PRW� DXFWLR�� DFFURLVVHPHQW� GHV� FKRVHV� TXL�
V
DJUDQGLVVHQW��
$8621,$��$XVRQ�� ILOV�G
8O\VVH�HW�GH�&DO\SVR��DSSHOD�G
DERUG�$XVRQLH�FHWWH�SDUWLH�GH�O
,WDOLH�Rê�VRQW�
OHV� YLOOHV� GH� %ÚQÚYHQW� HW� GH� &DOHV� �� GDQV� OD� VXLWH�� WRXWH� O
,WDOLH�� ERUQÚH� SDU� O
$SHQQLQ�� D� ÚWÚ� DXVVL�
DSSHOÚH�SHX�Ñ�SHX�$XVRQLH��GX�QRP�GH�FH�PÛPH�FKHI��DXTXHO�RQ�DWWULEXH�HQFRUH�OD�IRQGDWLRQ�GH�OD�
YLOOH�G
$XUXQFD��
$/80(172�D�ÚWÚ�GLW�SRXU�/DXPHGRQ�SDU�OHV�DQFLHQV�5RPDLQV��QRQ�HQFRUH�DFFRXWXPÚV�Ñ�OD�ODQJXH�
JUHFTXH��2Q�GLVDLW�GH�PÛPH�0HOXV�SRXU�1LOXV��&DWDPLWXV�SRXU�*DQ\PHGHV��$OSKLXV�SRXU�$OSKHXV���
$&&(16,��2Q�DSSHODLW�DLQVL�FHX[�TXL�ÚWDLHQW�VXELWHPHQW�UHTXLV�SRXU�UHPSODFHU�OHV�VROGDWV�PRUWV��HW�
FH�QRP�OHXU�YHQDLW�GH�FH�TX
LOV�ÚWDLHQW�DMRXWÚV�DX�FHQV��
$&(55$�$5$��DXWHO�TXH�G
RUGLQDLUH�RQ�SODØDLW�GHYDQW�XQ�PRUW��HW�VXU�OHTXHO�RQ�EUìODLW�GHV�SDUIXPV��
'
DXWUHV�GLVHQW�TXH�F
HVW�XQH�SHWLWH�ERßWH�Ñ�HQFHQV��F
HVW�Ñ�GLUH�Rê�O
RQ�PHWWDLW�GH�O
HQFHQV��
$3(;������VRUWH�G
LQVLJQH�GHV�SUÛWUHV��&H�PRW�YLHQW�GH�FH�TXH��SRXU�VHUUHU�DYHF�XQ�OLHQ��OHV�DQFLHQV�
GLVDLHQW�YLQFXOR�DSHUH��'H�OÑ�RQ�GRQQH�OD�TXDOLILFDWLRQ�G
DSWXV�Ñ�XQH�SHUVRQQH�FRQYHQDEOHPHQW�XQLH�D�
XQH�DXWUH��
����+RXSSH��
$7+$189,80�HVSÙFH�GH�FRXSH�G
DUJLOH��GRQW�OHV�SUÛWUHV�URPDLQV�VH�VHUYDLHQW�GDQV�OHV�VDFULILFHV���
$752&(6��/HV�KRPPHV�DWURFHV�VRQW�DLQVL�DSSHOÚV�GX�JUHF��SDUFH�TXH��GDQV�FHWWH�ODQJXH��RQ�GRQQH�
OH� QRP� G
¯ñîöçñÞ� DX[� FKRVHV� TXL� VRQW� FUXHV�� RX� ELHQ� DWUR[� YLHQW� GH� FH� TXH� O
KRPPH� DXTXHO� RQ�
DSSOLTXH�FHWWH�TXDOLILFDWLRQ�QH�FUDLQW�ULHQ��HQ�HIIHW��ñî�ðÞæ��HQ�JUHF��VLJQLILH�FUDLQGUH��
$8*85$&8/80��/HV�DQFLHQV�DSSHODLHQW�DLQVL�FH�TXH�QRXV�QRPPRQV�DU[������SDUFH�TXH�OHV�DXJXUHV�
\�SUHQDLHQW�SXEOLTXHPHQW�OHV�DXVSLFHV��
����(VSDFH�PDUTXÚ�GDQV�OH�FLHO��
$56(9(56(�VLJQLILH�GÚWRXUQH� OH�IHX��&DU� LO�HVW�FHUWDLQ�TXH��GDQV�OD�ODQJXH�WRVFDQH��DUVH��YHXW�GLUH�
WRXUQH��HW�YHUVH�IHX��'H�OÑ�$IUDQLXV�D�GLW����4XH�TXHOTX
XQ�ÚFULYH�VXU�OD�SRUWH�DUVHYHUVH����
$%25,*,1(6��2Q�D�DLQVL�DSSHOÚ�OHV�SRSXODWLRQV�HUUDQWHV�TXL�VH�VRQW�UÚXQLHV�VXU�OH�WHUULWRLUH�TXL�HVW�
DXMRXUG
KXL�FHOXL�GX�SHXSOH�URPDLQ��&H�IXW�OD�SOXV�DQFLHQQH�QDWLRQ�GH�O
,WDOLH��
$%2/2(6�VH�GLVDLW�SRXU�DE�LOOLV������FDU�OHV�DQFLHQV�QH�GRXEODLHQW�SDV�OD�OHWWUH��
����SDU�HX[��
$9(17,186��/H�PRQW�$YHQWLQ��FRPSULV�GDQV�OD�YLOOH�GH�5RPH��DLQVL�QRPPÚ�SDUFH�TXH�$YHQWLQXV��URL�
GHV�$OEDLQV��\�IXW�WXÚ�GDQV�XQ�FRPEDW�HW�HQVHYHOL��



$'25$5(��FKH]�OHV�DQFLHQV��ÚWDLW�V\QRQ\PH�G
DJHUH������GH�OÑ�OHV�DPEDVVDGHXUV�VRQW�DSSHOÚV�DXVVL�
RUDWRUHV��SDUFH�TX
LOV�UHPSOLVVHQW�OH�PDQGDW�TX
LOV�RQW�UHØX�GX�SHXSOH��
����$JLU���
$50,/8675,80�� &
ÚWDLW�� FKH]� OHV� 5RPDLQV�� XQH� IÛWH� GDQV� ODTXHOOH� LOV� DFFRPSOLVVDLHQW� DUPÚV� OHV�
FÚUÚPRQLHV�GLYLQHV��HW�VRQQDLHQW�GH�OH�WURPSHWWH�GXUDQW�OH�VDFULILFH���
$'(2�D� GHX[� VHQV��(Q�HIIHW�� ORUVTXH� OD� SUHPLÙUH� V\OODEH� HVW� EUÙYH�� LO� D� OD�PÛPH�VLJQLILFDWLRQ�TXH�
DFFHGR������FRPPH�TXDQG�QRXV�GLVRQV���$GHR�SUDHWRUHP������6L��DX�FRQWUDLUH��OD�VHFRQGH�V\OODEH�HVW�
EUÙYH�� LO� VLJQLILH� OD�PÛPH�FKRVH�TXH�XVTXH�HR����� ��QRQ�VXLYDQW� OD�UDLVRQ��SXLVTXH� OD�SUÚSRVLWLRQ�DG�
HQWUDßQH�O
DFFXVDWLI��PDLV�SDU�XQH�YLHLOOH�PDQLÙUH�GH�SDUOHU��
����-H�P
DSSURFKH�GH��������-H�YDLV�GHYDQW�OH�SUÚWHXU��������-XVTXH�OÑ��
$5*($��2Q�DSSHOOH�DLQVL�FHUWDLQV�HQGURLW�GH�5RPH��SDUFH�TXH�TXHOTXHV�$UJLHQV�LOOXVWUHV�\�DYDLHQW�ÚWÚ�
HQVHYHOLV��
$63$5$*86�� /
KHUEH� GH� O
DVSHUJH� HVW� DLQVL� QRPPÚH�� SDUFH� TX
HOOH� QDßW� VXU� XQH� WLJH� TXL� RIIUH�
EHDXFRXS�G
DVSÚULWÚV��
$66,'(/$(��2Q� DSSHOOH� DLQVL� OHV� WDEOHV� DXWRXU� GHVTXHOOHV� V
DVVH\HQW� OHV� IODPLQHV� SRXU� DFFRPSOLU�
OHXUV�FÚUÚPRQLHV��
$1&(36� VHPEOH� VLJQLILHU� WRXWH� FKRVH� TXL� D� XQH� WÛWH� GH� FKDTXH� FåWÚ�� FRPPH� OHV� KDFKHV� Ñ� GHX[�
WUDQFKDQWV� ��PDLV� LO� HVW� SOXV� YUDLVHPEODEOH�TXH�FH�PRW�YLHQW�GH�FDSHUH��HW�VLJQLILH�FH�TXH� O
RQ�SHXW�
ÚJDOHPHQW�SUHQGUH�GHV�GHX[�FåWÚV���
$1&86�GÚVLJQH�XQH�SHUVRQQH�GRQW�OH�EUDV�HVW�FURFKX�HW�QH�SHXW�V
ÚWHQGUH��
$1&,//$(������2Q�OHV�D�DLQVL�QRPPÚHV�GX�URL�$QFXV�0DUWLXV��SDUFH�TXH��GDQV�XQH�JXHUUH��FH�SULQFH�
ILW�SULVRQQLÙUHV�XQ�JUDQG�QRPEUH�GH�IHPPHV��2X�ELHQ�HQFRUH�FH�QRP�OHXU�YLHQW�GH�FH�TXH�OHV�DQFLHQV�
GLVDLHQW� DQFXODUH� SRXU�PLQLVWUDUH� ����� G
Rê� YLHQW� DXVVL�� GLW�RQ�� OH� FXOWH� GHV� GLHX[� HW� GHV� GÚHVVHV�
DSSHOÚV�$QFXOL�HW�$QFXODH��
����IHPPHV�HVFODYHV��������6HYLU��
$1&$(6$��/HV�DQFLHQV�QRPPDLHQW�DLQVL�OHV�YDVHV�TXH�QRXV�DSSHORQV�FLVHOÚV��SDUFH�TX
RQ�OHV�UHQG�
WHOV�HQ�HQWDLOODQW�����OHV�FRQWRXUV��/H�YHUEH�FDHODUH�OXL�PÛPH�D�OD�PÛPH�ÚW\PRORJLH��OD�OHWWUH�'�ÚWDQW�
FKDQJÚH�HQ�/��
����&LUFXPFDHGHQGR��
$(526$��/HV�DQFLHQV�RQW�DSSHOÚ�DLQVL�O
ßOH�GH�&K\SUH��SDUFH�TX
HOOH�SURGXLW�EHDXFRXS�GH�FXLYUH��
$(1(6,��2Q�D�GRQQÚ�FH�QRP�DX[�FRPSDJQRQV�G
ºQÚH��
$(1$725(6��2Q�DSSHOOH�DLQVL�OHV�WURPSHWWHV��F
HVW�Ñ�GLUH�FHX[�TXL�VRQQHQW�GX�FRU��
$(1$5,$��QRP�GRQQÚ�DX�OLHX�Rê�ºQÚH��YHQDQW�GH�7URLH��DERUGD�DYHF�VD�IORWWH��
$8'$&,$���YLHQW�GH�DYLGH�DJHUH������
����$JLU�DYHF�UDSLGLWÚ��DYHF�SDVVLRQ��
$&(5$780��ERXH�PÛOÚH�GH�SDLOOH��
$&/$66,6��WXQLTXH�QRLH�FRXVXH�DX�KDXW�GHV�ÚSDXOHV��
$5,//$725�&2&7,2������DSSHOÚ�DXVVL�FRFLR��VHPEOH�WLUÚ�GX�PRW�JUHF�ÞÞîâ��HQOÙYH��SXLV�TX
LO�VXLW�OHV�
PDUFKDQGLVHV�GRQW� LO�D� OD�FKDQFH�GH�WLUHU�TXHOTXH�SHWLW� OXFUH������/XFHOOXP�HVW�OH�GLPLQXWLI�GH� OXFUXP�



������
����&ROSRUWHXU��������/XFHOOXP��������*DLQ���
$57,786��TXL�FRQQDßW�OHV�DUWV��KDELOH��
$51$(�&$387��WÛWH�GH�PRXWRQ��
$56,1(80��RUQHPHQW�GH�WÛWH�SRUWÚ�SDU�OHV�IHPPHV��
$5786��&H�QRP�GRQQÚ�DX[�PHPEUHV�YLHQW�GX�JUHF��Rê� LOV�VRQW�DSSHOÚV�¯îåîÞ� ��RX�ELHQ�HQFRUH�FH�
PRW�YLHQW�GH�FH�TXH�OHV�PHPEUHV�VRQW�DUWLFXOÚV�DX[�PHPEUHV���
$548,7(6��VROGDWV�TXL�FRPEDWWHQW�DYHF�O
DUF��HW�TXH�O
RQ�DSSHOOH�PDLQWHQDQW�VDJLWWDULL������
����4XL�ODQFHQW�GHV�IOÙFKHV��
$5%,//$�$59,1$��&
HVW�OD�JUDLVVH�GX�FRUSV��
$57,),&(6� ����� DSSHOÚV� DLQVL�� SDUFH� TX
LOV� H[HUFHQW� OHXU� LQGXVWULH� SDU� OHXUV�PHPEUHV� ����� RX� ELHQ�
SDUFH�TX
LOV�DMXVWHQW�KDELOHPHQW�OHXUV�RXYUDJHV��UDLVRQ�G
Rê�YLHQW�DXVVL�OH�PRW�DUWHV�������
����2XYULHUV��������$UWXV��������$UWV��
$5<7$(1$�RX�$57(1$��YDVH�DLQVL�DSSHOÚ�GH�KDXULUH������
����3XLVHU��
$06(*(7(6��&H�VRQW�FHX[�GRQW�OHV�FKDPSV�WRXFKHQW�OD�YRLH�SXEOLTXH��
$0,7(6��EÓWRQV�TXL�VHUYHQW�Ñ�OD�FKDVVH�DX[�RLVHDX[��
$03(1',&(6�� /HV� DQFLHQV� QRPPDLHQW� DLQVL� FH� TXH�QRXV� DSSHORQV�PDLQWHQDQW�DSSHQGLFHV��SDUFH�
TX
LOV�SHQGHQW�DXWRXU�GH�O
REMHW�DXTXHO�LOV�VRQW�DWWDFKÚV��
$%/(*0,1$��OHV�SDUWLHV�GHV�HQWUDLOOHV�TXL�VRQW�LPPROÚHV�DX[�GLHX[��
$0%8/$&5$��SURPHQDGHV��
$0,$1��JHQUH�GH�SRLVVRQ��
$0(5,$��YLOOH�GH�O
2PEULH��DLQVL�DSSHOÚH�G
$PLUXV��
$'6,3(5(�����HW�35$(6,3(5(������/HV�DQFLHQV�VH�VHUYDLHQW�GH�FHV�PRWV�GH�PÛPH�TXH�QRXV�GLVRQV�
DXVVL�LQLTXXP�����G
DHTXXP������LQTXLUHUH�����GH�TXDHUHUH������
����$G�HW�VDSHUH�� VDYRLU�� �� ����3UDH�HW�VDSHUH��VDYRLU�G
DYDQFH� �� ���� ,QÚJDO�RX� LQMXVWH�� �� ����(JDO�RX�
MXVWH���������UHFKHUFKHU��������&KHUFKHU��
$'0,66,9$(������$9(6������/HV�DXJXUHV�DSSHODLHQW�DLQVL�OHV�RLVHDX[�TXL�RUGRQQHQW�G
DJLU�Ñ�FHX[�TXL�
OHV�FRQVXOWHQW��
����/LWWÚUDOHPHQW���4X
RQ�SHXW�DGPHWWUH�������2LVHDX[�GH�ERQ�DXJXUH��
$'8/$5,������PRW�FRPSRVÚ�G«DFFHGHUH�����HW�OXGHUH������
����$GXOHU��������$SSURFKHU��������-RXHU��
$668%$180������GRXWHX[��
����$G�HW�GXELXP��
$'8/7(5�HW�$'8/7(5$�����VH�GLVHQW�SDUFH�TXH�OH�SUHPLHU�VH�UDSSRUWH�Ñ�OD�VHFRQGH��HW�OD�VHFRQGH�
DX�SUHPLHU�������
����$GXOWÙUH��������'H�DG��YHUV��HW�DOWHU��O
DXWUH�
$48,/86�� FRXOHXU� VRPEUH� HW� WLUDQW� VXU� OH� QRLU�� G
Rê� SDUDLW� YHQLU� OH� QRP� G
DTXLOD�� GRQQÚ� Ñ� O
DLJOH��
TXRLTXH�O
RQ�SUÚWHQGH�TX
LO�YLHQW�G
DFXWH�YRODUH������2U��OD�TXDOLILFDWLRQ�G
DTXLOXV�GRQQÚH�Ñ�FHWWH�FRXOHXU�
YLHQW�G
DTXD������&DU��OHV�DQFLHQV�QH�FRQQDLVVDLHQW�TXH�GHX[�FRXOHXUV�QDWXUHOOHV��OH�EODQF�HW�OH�QRLU���



HQWUH� OHV� GHX[� VH� SODØDLW� SRXUWDQW� FHOOH� TXL� QH� UHVVHPEOH� QL� Ñ� O
XQH� QL� Ñ� O
DXWUH�� GH� WHOOH� VRUWH�
QÚDQPRLQV� TX
HOOH� WLUH� VD� SURSULÚWÚ� GH� O
XQH� HW� GH� O
DXWUH� �� LOV� RQW� GRQF� GH� SUÚIÚUHQFH� WLUÚ� VD�
GÚQRPLQDWLRQ�GH�O
HDX������GRQW�OD�FRXOHXU�HVW�LQFHUWDLQH��
����9ROHU�HQ�OLJQH�GLUHFWH��WUÙV�YLWH��������(DX��������$TXD��
$48,/2��YHQW�DLQVL�DSSHOÚ�GX�YRO�OH�SOXV�UDSLGH��FRPPH�FHOXL�GH�O
DLJOH��
$148,5(5(��F
HVW�FKHUFKHU�DXWRXU�GH�VRL��
$1'521������2Q�DSSHOOH�DLQVL�XQH�SDUWLH�GH�O
KDELWDWLRQ���ÚWURLWH�HW�ORQJXH��Rê�GHPHXUDLHQW�SOXVLHXUV�
KRPPHV���GH�PÛPH���OH�J\QÚFÚH�WLUDLW�VRQ�QRP�GHV�IHPPHV������
����'X�*UHF�«ê�î��KRPPH��������'X�*UHF�àòê���IHPPH��
$38'� HW� 3(1(6� ���� GLIIÙUHQW� HQ� FH� TXH� O
XQ� VH� UDSSRUWH� Ñ� OD� SHUVRQQH� HW� DX� OLHX�� HW� O
DXWUH� Ñ� OD�
SHUVRQQH�HW�Ñ�OD�GRPLQDWLRQ��HW�Ñ�OD�SXLVVDQFH���FH�GHUQLHU�PRW�YLHQW�GH�SHQLWXV������
����&KH]�HW�HQWUH�OHVPDLQV�GH�������7RXW�Ñ�IDLW��
$1;85��QRP�G
XQH�9LOOH�GH�OD�QDWLRQ�GHV�9RVTXHV��DSSHOÚH�DXMRXUG
KXL�7HUUDFLQH��FRPPH�GLW�(QQLXV���
9XOVFXOXV�SHUGLGLW�$Q[XU������
����OH�9ROVTXH�D�SHUGX�$Q[XU��
$48$5,2/,�VH�GLW�GHV�KRPPHV�LJQREOHV�TXL�V
DWWDFKHQW�DX[�IHPPHV�LPSXGLTXHV������
����3DUFH�TX
LOV�VH�WHQDLHQW�OH�ORQJ�GH�O
HDX�RX�GHV�DEUHXYRLUV�"�
$48,3(16(5������VRUWH�GH�SRLVVRQ��
����HVWXUJHRQ�"�
$3(//,1(0��/HV�DQFLHQV�GLVDLHQW�DLQVL�SRXU�$SROOLQHP������
����$SROORQ��
$3(57$��QRP�GRQQÚ�DX�PÛPH�$SROORQ��SDUFH�TX
LO�UHQGDLW�VHV�RUDFOHV�SDU�XQ�WUÚSLHG�RXYHUW��
$%',7,9,��DYRUWRQV��
�$3(��/HV�DQFLHQV�HPSOR\DLHQW�FH�PRW�GDQV�OH�VHQV�GH�SURKLEH������FRPSHVFH������
����(PSÛFKH��������&DOPH��DSDLVH���
$38$��������JHQUH�GH�SRLVVRQ�WUÙV�SHWLW��
����ORFKH�RX�DQFKRLV���
$%6��SUÚSRVLWLRQ�WLUÚH�GX�JUHF��(OOH�VLJQLILH�XQH�VRUWH�GH�UHWUDLWH�RX�GH�UHSOL�HQ�DUULÙUH��
$32//,1$5(6� /8',�� MHX[� HQ� O
KRQQHXU� G
$SROORQ�� OH� SHXSOH� DVVLVWDLW� DX� VSHFWDFOH� FRXURQQÚ� GH�
ODXULHUV��HW�FKDFXQ�SD\DLW�VHORQ�VHV�PR\HQV��
$3,&8/80�),/80��OH�YRLOH�TXL�FRXYUH�OD�KRXSSH�GX�ERQQHW�GHV�IODPLQHV��
$%$&7,� ����� 2Q� DSSHODLW� DLQVL� OHV� PDJLVWUDWV� FRQWUDLQWV�� SDU� IRUFH�� Ñ� GÚSRVHU� OHXU� SRXYRLU��
����5HQYR\ÚV�RX�FKDVVÚV�GH��
$*(5(�VLJQLILH� WDQWåW�SRXVVHU�GHYDQW�VRL� ��F
HVW�Ñ�GLUH�PHQHU��9LUJLOH�GLW� ��(W�SRWXP�SDVWDV�DJH������
7DQWåW� LO� VLJQLILH� LQWHQWHU�XQ�SURFÙV� ��DLQVL�QRXV�GLVRQV� ��$JLW�FXP�HR�IXUWL�� ���� �� WDQWåW�UHQGUH���DLQVL�
QRXV�GLVRQV���*UDWLDV�DJR�������WDQWåW�LQGLTXHU�SDU�GHV�SDUROHV��DLQVL�QRXV�GLVRQV���&DXVDP�DJR�������LO�
V
HPSORLH�� HQFRUH�� ORUVTX
Ñ� OD�SDUROH�VH� MRLJQHQW� OH�JHVWH�HW�XQH�FHUWDLQH�H[SUHVVLRQ�FRQYHQDEOH�GH�
SK\VLRQRPLH���F
HVW�DLQVL�TXH�O
RQ�GLW�TXH�OHV�SHUVRQQDJHV�HQ�VFÙQH�DJLVVHQW��
����0ÙQH�WHV�EUHELV�ERLUH�DSUÙV�OHV�DYRLU�IDLW�SDßWUH��������,O�OH�SRXUVXLW�SRXU�YRO������-H�UHQGV�JUÓFHV�����
����-H�SODLGH�WD�FDXVH��



$%*5(*$5(���F
HVW�GÚWRXUQHU�GX�WURXSHDX���DGJUHJDUH��DPHQHU�DX�WURXSHDX��VHJUHJDUH��GÚWRXUQHU�
GHV�SDUWLHV�GH�SOXVLHXUV�WURXSHDX[���G
Rê�YLHQW�DXVVL�HJUHJLXV��FKRLVL�GDQV�OH�WURXSHDX������,O�Q
HVW�SDV�
ÚWRQQDQW�TXH�O
XVDJH�KDELWXHO�GH�FHV�WHUPHV�VRLW�HPSUXQWÚ�Ñ�OD�YLH�SDVWRUDOH��SXLVTXH��GDQV�O
DQWLTXLWÚ��
OHV� ULFKHVVHV� HW� OHV� SDWULPRLQHV� FRQVLVWDLHQW� VXUWRXW� HQ� WURXSHDX[�� HW� TXH� QRXV� GLVRQV� HQFRUH�
DXMRXUG
KXL�SHFXQLDV�����HW�SHFXOLD������
����&HV�PRWV�VLJQLILHQW�DXVVL�DGJUHJDUH��DGMRLQGUH��DJUÚJHU��VHJUHJDUH��GÚWDFKHU��VÚSDUHU��HJUHJLXV��
GLVWLQJXÚ��������0RQQDLH��SDUFH�TXH�GDQV�O
RULJLQH��FKH]�OHV�5RPDLQV��HOOH�SRUWDLW�O
HPSUHLQWH�GHV�EUHELV�
�SHFXV����������SURSUHPHQW��ÚSDUJQH��FH�TXL�DSSDUWLHQW�HQ�SURSUH�Ñ�O
HVFODYH�RX�DX�VROGDW��OH�SÚFXOH���
$&(7$5(�V
HPSOR\DLW�GDQV�OH�VHQV�TXH�QRXV�GRQQRQV�Ñ�DJLWDUH������
����$JLWHU��
$8780186� ����� 6HORQ� TXHOTXHV� DXWHXUV�� FH� PRW� YLHQW� GH� FH� TXH�� GDQV� FHWWH� VDLVRQ� VXUWRXW�� OHV�
UHVVRXUFHV�GHV�KRPPHV�V
DFFURLVVHQW�SDU�OD�UÚFROWH�GHV�IUXLWV�GHV�FKDPSV��
����$XWRPQH��
$*('80�����VLJQLILH�DJLV�YLYHPHQW��&
HVW�XQH�IRUPH�G
H[KRUWDWLRQ��
����2U�ØD��DOORQV��
$8/$(��/HV�DQFLHQV�HPSOR\DLHQW�FH�PRW�SRXU�GÚVLJQHU�FH�TXH�QRXV�DSSHORQV�ROODH������SDUFH�TX
LOV�
QH� UHGRXEODLHQW� DXFXQH� OHWWUH�� (Q� FRQVÚTXHQFH�� LOV� DSSHODLHQW� DXOLFRFLD� ���� H[WD� OHV� HQWUDLOOHV�
G
DQLPDX[�TXH�O
RQ�IDLVDLW�FXLUH�GDQV�GHV�PDUPLWHV��F
HVW�Ñ�GLUH�TXH�O
RQ�IDLVDLW�ERXLOOLU��
����0DUPLWHV��������/LWWÚUDOHPHQW���&XLWHV�DX�SRW��GH�ROOD��PDUPLWH�HW�FRTXHUH��FXLUH��
$9,'86��/
KRPPH�DYLGH�HVW�DLQVL�QRPPÚ�SDUFH�TX
XQH�H[FHVVLYH�FXSLGLWÚ�O
HPSÛFKH�GH�YRLU������GH�
PÛPH�TXH�OH�PRW�DPHQV�����GÚVLJQH�FHOXL�TXL�Q
D�SDV�VD�UDLVRQ��
����&H�PRW�VHUDLW�GRQF�IRUPÚ�GH�O
D�SULYDWLI�HW�GH�YLGHUH��YRLU�������,QVHQVÚ��IRUPÚ�GH�O
D�SULYDWLI�HW�GH�
PHQV��UDLVRQ��
$85(/,$��2Q�FURLW�TXH�FHWWH�IDPLOOH��RULJLQDLUH�GH�OD�QDWLRQ�GHV�6DELQV��D�ÚWÚ�DLQVL�DSSHOÚH�GX�VROHLO��
SDUFH�TXH�OH�SHXSOH�URPDLQ�OXL�GRQQD�DX[�IUDLV�GH�O
ºWDW�XQ�WHUUDLQ��SRXU�\�IDLUH�GHV�VDFULILFHV�DX�6ROHLO�
��LOV�ÚWDLHQW�DSSHOÚV�$XVHOL��FRPPH�RQ�GLVDLW�9DOHVLL��3DSLVLL��SRXU�9DOHULL��3DSLULL��
$(0,/,$�*(16��2Q�GLW�TXH�FHWWH�IDPLOOH�IXW�DLQVL�DSSHOÚH�GH�0DUQHUFXV��ILOV�GX�SKLORVRSKH�3\WKDJRUH��
TXL�IXW�VXUQRPPÚ�$HP\ORV�Ñ�FDXVH�GH�VRQ�DPÚQLWÚ�VLQJXOLÙUH��'
DXWUHV�FURLHQW�TXH�FH�QRP�OXL�YHQDLW�
GH�FH�TX
HOOH�GHVFHQGDLW�G
$VFDJQH��TXL�DXUDLW�HX�GHX[�ILOV��,XOH�HW�$HP\ORV��
$(58018/$(������3ODXWH�DSSHOOH�DLQVL�GH�SHWLWHV�IRXUFKHV�DX[TXHOOHV�OHV�YR\DJHXUV�DWWDFKDLHQW�OHXU�
EDJDJH�SRXU� OH�SRUWHU��&RPPH�*DLXV�0DULXV�HQ�D�UDSSRUWÚ� O
XVDJH��HOOHV�RQW�ÚWÚ�DSSHOÚHV�SOXV�WDUG�
0XOHWV�GH�0DULXV������3DU�VXLWH��OH�PRW�DHUXPQDH�VLJQLILH�GHV�WUDYDX[�ORXUGV�������RX�ELHQ�HQFRUH�RQ�
SHXW�IDLUH�YHQLU�FH�PRW�GX�JUHF��&DU�OH�JUHF�ÞÛîâæê��HVW�O
ÚTXLYDOHQW�GX�ODWLQ�WROOHUH������
���� 3HWLWV� FURFKHWV��� FH�PRW� VLJQLILH� SURSUHPHQW�� SHWLWHV� DIIOLFWLRQV�� �� ����0XOL�0DULDQL� �� ����7UDYDX[�
IDWLJDQWV��TXL�VXUFKDUJHQW���&H�PRW�VLJQLILH�DXVVL�PLVÙUHV��FKDJULQV��������(QOHYHU��
$(0,'80��HQIOÚ��
$(48,',$/(��/HV�DQFLHQV�DSSHODLHQW�DLQVL�FH�TXH�QRXV�DSSHORQV�DXMRXUG
KXL�ÚTXLQR[LDO��SDUFH�TXH�OD�
QXLW� GRLW� ÛWUH� FRPSWÚH� GDQV� OH� MRXU�� SOXWåW� TXH� OH� MRXU�GDQV� OD�QXLW��/HV�*UHFV�V
DFFRUGHQW�DYHF� OHV�
DQFLHQV�VXU�FH�SRLQW��ORUVTX
LOV�GLVHQW�×ðäéâî�Þ��F
HVW�Ñ�GLUH�ÚJDOLWÚ�GH�MRXU��
$(586&$5(��UDPDVVHU�GH�WRXWHV�SDUWV�GHV�SLÙFHV�GH�EURQ]H��F
HVW�Ñ�GLUH�GH�O
DUJHQW��



$(48,/$9,80��&H�PRW�VLJQLILH� OD�PRLWLÚ�GX�WRXW� �� LO�HVW�HPSUXQWÚ�DX�ODYDJH�GH�OD�ODLQH��TXH�O
RQ�GLW�
UHYHQLU�Ñ�O
DHTXLODYLXP������ORUVTXH�OD�PRLWLÚ�HQ�HVW�WRPEÚH�HQ�RUGXUHV��
����/LWWÚUDOHPHQW���(JDOLWÚ�RX�SOXWåW�0RLWLÚ�SDU�OH�ODYDJH��
$(*(80�0$5(������2Q�O
DSSHOOH�DLQVL��SDUFH�TXH�OHV�ßOHV�\�VRQW�QRPEUHXVHV��GH�PDQLÙUH�Ñ�SDUDßWUH�
VHPEODEOHV� Ñ� GHV� FKÙYUHV� Ñ� FHX[� TXL� OHV� YRLHQW� GH� ORLQ� �� VRLW� HQFRUH� SDUFH� TX
ºJÚH�� UHLQH� GHV�
$PD]RQH�\�SÚULW���VRLW�HQILQ�SDUFH�TX
ºJÚH��SÙUH�GH�7KÚVÚH��V
\�SUÚFLSLWD��
����0HU�ºJÚH�
$(67,0$7(�32(1$��DPHQGH�HQ�QXPÚUDLUH���OHV�DQFLHQV�O
RQW�DLQVL�DSSHOÚH�GX�PRW�DHV��EURQ]H�RX�
PRQQDLH��SDUFH��TX
LOV�O
RQW�HVWLPÚH�HQ�QXPÚUDLUH��XQ�PRXWRQ�Ñ�GL[�DV������XQ�ERHXI�Ñ�FHQW�DV������
����'HFXVVLV��������&HQWXVVLV��
$/8&,1$7,2��ÚJDUHPHQW��
$',*$6������IRUFH�Ñ�GRQQHU��
����&
HVW�O
LPSÚUDWLI�GX�YHUEH�DGLJHUH���
$&,(6��$&80(1��$&86�����HW�$&8(5(�����YLHQQHQW�«ç�êä��TX
HQ�ODWLQ�QRXV�UHQGRQV�SDU�FRWHV������
����3RLQWH��������4XHX[��������&URF��
$8;,//$��SHWLWH�PDUPLWH��
$0387$7$� ��F
HVW�Ñ�GLUH�FLUFXPSXWDWD����� ��FH�PRW�YLHQW�GH�FH�TXH� OHV�DQFLHQV�GLVDLHQW�SXWXV�SRXU�
SXUXV������G
Rê�YLHQQHQW�SXGRU�����HW�SXGLFXV������
���� /HV� FKRVHV� FRXSÚHV� DXWRXU�� HW� DXVVL� OHV� FKRVHV� QHWWR\ÚHV�� DSUFH� TX
RQ� D� FRXSÚ� OHV� SDUWLHV�
PDXYDLVHV��������3XU��������3XGHXU��������3XGLTXH���
$33,$��/D�YRLH�HW�O
HDX�$SSLHQQH�RQW�ÚWÚ�DLQVL�QRPPÚHV�G
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