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j�OD�ILQ�GX�MHX�/H� WRXU� GX� MRXHXU� HVW� j� SUpVHQW� WHUPLQp�� HW� F
HVW� DX� MRXHXU� VXLYDQW� �GDQV� OH� VHQV� GHV� DLJXLOOHV� G
XQH�PRQWUH��GH�SUHQGUH�VRQ�WRXU�([FHSWLRQ�� ORUV�GH�OD�SRVH�G
XQH�WXLOH��VL�XQH�ULYLqUH�RX�XQH�IRUrW�HVW�WHUPLQpH��RQ�GRLW�SURFpGHU�GH�VXLWH�j�XQ�GpFRPSWH��DYDQW�TXH�OH�SURFKDLQ�MRXHXU�QH�FRPPHQFH�VRQ�WRXU��/HV�SUDLULHV�HW�OHV�UpVHDX[�GH�ULYLqUHV�WHUPLQpV�QH�VRQW�pYDOXpV�TXªj�OD�ILQ�GH�OD�SDUWLH�'pFRPSWH�GHV�ULYLqUHV�HW�GHV�IRUrWV8QH�ULYLqUH�DFKHYpH8QH� ULYLqUH� HVW� DFKHYpH� ORUVTXH� VHV� GHX[� H[WUpPLWpV� VRQW� GpOLPLWpHV� SDU� XQH� VRXUFH�� XQ� ODF�� RX� XQH�LQWHUVHFWLRQ��8QH�ULYLqUH�SHXW�rWUH�GH�Q
LPSRUWH�TXHOOH�WDLOOH�HQWUH�FHV�GHX[�GpOLPLWDWLRQV�8Q�MRXHXU�TXL�SRVVqGH�VHXO�XQ�SrFKHXU�VXU�OD�ULYLqUH�DFKHYpH��JDJQH�SRXU�FKDTXH�VHFWLRQ�GH�OD� ULYLqUH� �� SRLQW�� 6L� HQ�SOXV� OD� ULYLqUH� HVW� GpOLPLWpH�SDU�XQ�RX�GHX[� ODFV�� LO� JDJQH���SRLQW�VXSSOpPHQWDLUH�SDU�SRLVVRQ�Vª\�WURXYDQW�5RXJH�JDJQH���SRLQWV��/D ULYLqUH�FRPSRUWH���VHFWLRQV����������&KDTXH�VHFWLRQ�UDSSRUWH���SRLQW�/H�ODF�VXU�OD�VHFWLRQ���FRQWLHQW���SRLVVRQ�HW�FHOXL�GH�OD�VHFWLRQ���FRQWLHQW���SRLVVRQV��&H�TXL�OXL�GRQQH���SRLQWV�VXSSOpPHQWDLUHV�
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HVW�5RXJH�TXL�DXUDLW�HPSRUWp�OHV�SRLQWV�GH�OD�ULYLqUH�

$WWHQWLRQ� � OH� MRXHXU�TXL� WHUPLQH� OD�ULYLqUH�SDU� OD�SRVH�G
XQH�WXLOH�HVW� OH�SOXV�VRXYHQW�FHOXL�TXL�D�XQ�SrFKHXU�HW�TXL�UHPSRUWH�OHV�SRLQWV��0DLV�FHOD�Q
HVW�SDV�REOLJDWRLUH��,O�SHXW�DUULYHU�TX
XQ�MRXHXU�WHUPLQH�XQH� ULYLqUH� HW� TX
XQ�DXWUH� MRXHXU� UHPSRUWH� OHV� SRLQWV� SDUFH� TX
LO� \� SRVVqGH�XQ�SrFKHXU�� FRPPH� GDQV�O
H[HPSOH�SUpFpGHQW�
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7RXV� OHV� SRLQWV� VRQW� UHSRUWpV� VXU� OD� SLVWH� GH� VFRUH�� 6L� XQ� MRXHXU� DWWHLQW� OD� OLJQH�G
DUULYpH��LO�SUHQG�XQ�MHWRQ����HW�OH�SRVH�GHYDQW�OXL�DILQ�TXH�WRXV�OHV�MRXHXUV�SXLVVHQW�YRLU�TX
LO�D�GpMj�IDLW�XQ�WRXU�GH�OD�SLVWH��6
LO�IUDQFKLW�j�QRXYHDX�OD�FDVH�GH�GpSDUW��LO�UHWRXUQH�VRQ�MHWRQ�VXU�OH�FRWp������/RUV�GH�SDUWLHV�DYHF�SHX GH� MRXHXUV�� LO�SHXW�DUULYHU�TXH�O
RQ�DWWHLJQH�����SRLQWV ��LO�VXIILW�DORUV�GH�SUHQGUH�XQ�MHWRQ����HW�XQ�MHWRQ�����8QH�IRUrW�DFKHYpH�HW�OHV�WXLOHV�ERQXV8QH� IRUrW� HVW� DFKHYpH� TXDQG� HOOH� HVW� FRPSOqWHPHQW� HQWRXUpH� GH� SUDLULHV��TXDQG� LO� QH� UHVWH� SOXV� GH� F{Wp� RXYHUW� j� OD� IRUrW�� TXªHOOH� QH� SHXW� SOXV� rWUH�DJUDQGLH���8QH�IRUrW�WHUPLQpH�SHXW�rWUH�GH�QªLPSRUWH�TXHOOH�WDLOOH�8Q�MRXHXU�TXL�SRVVqGH�VHXO�XQ�FXHLOOHXU�GDQV�OD�IRUrW�DFKHYpH�JDJQH�SRXU�FKDTXH� VHFWLRQ�GH� IRUrW���SRLQWV��6L�HQ�SOXV�� OD� IRUrW� UHQIHUPH�XQH�RX�SOXVLHXUV�SpSLWHV�GªRU��XQ�pYpQHPHQW�VXUYLHQW��YRLU�FL�DSUqV�� 5RXJH�JDJQH���SRLQWV$SUqV�OH�GpFRPSWH��RQ�YpULILH�VªLO�\�D�XQH�RX�SOXVLHXUV�SpSLWHV�GªRU�GDQV�OD�IRUrW��6L�FªHVW�OH�FDV��OH�MRXHXU�TXL�D�DFKHYp�OD�IRUrW�SLRFKH�XQH�WXLOH�GH�OD�SLOH�GHV WXLOHV�ERQXV� ,O�SRVH�FHWWH�WXLOH�ERQXV�j�OªHPSODFHPHQW�GH�VRQ�FKRL[�DYHF�OHV�UqJOHV�GH�SRVH�KDELWXHOOHV�HW�LO�SHXW��VXU�FHWWH�WXLOH��SRVHU�XQ�SDUWLVDQ�RX�XQH�KXWWH��6L�XQ�GpFRPSWH�VH�GpFOHQFKH�ORUV�GH�OD�SRVH�GH�FHWWH�WXLOH��LO�HVW�LPPpGLDWHPHQW�HIIHFWXp�&HSHQGDQW�� LO�QH�SRXUUD�SLRFKHU�j�QRXYHDX�XQH�WXLOH�ERQXV�VªLO� WHUPLQH�j�QRXYHDX�XQH�IRUrW�DYHF�XQH�SpSLWH�GªRU ��LO�Qª\�D�SDV�GH�UpDFWLRQ�HQ�FKDvQH��6L�OD�SLOH�GHV�WXLOHV�ERQXV�HVW�pSXLVpH��RQ�QH�WLUH�SOXV�GH�WXLOHV�ERQXV�(Q�UpVXPp �xx OH� MRXHXU� TXL� SRVVqGH� VHXO� XQ� SDUWLVDQ� GDQV� OD�IRUrW�WHUPLQpH�JDJQH�GHV�SRLQWV �xx OH�MRXHXU�TXL�D�DFKHYp�OD�IRUrW�HQ�SRVDQW�XQH�WXLOH�SLRFKH� XQH� WXLOH� ERQXV� VªLO� \� D� XQH� RX� SOXVLHXUV�SpSLWHV�GªRU�GDQV�OD�IRUrW��'DQV�OªH[HPSOH�j�GURLWH ��VL�5RXJH�D�WHUPLQp�OD�IRUrW��LO�UpFROWH�OHV�SRLQWV�GH�OD�IRUrW� HW� OD�WXLOH�ERQXV��6L�FªHVW�%OHX�TXL�WHUPLQH�OD�IRUrW�� FªHVW�5RXJH�TXL�SUHQG� OHV�SRLQWV�HW� FªHVW�%OHX�TXL�JDJQH�OD�WXLOH�ERQXV �xx OD� WXLOH� ERQXV� SHXW� rWUH� SRVpH� j� QªLPSRUWH� TXHO�HQGURLW�GH�OªHVSDFH�GH�MHX��VHORQ�OHV�UqJOHV�GH SRVH� �xx TXHOTXH�VRLW�OH�QRPEUH�GH�SpSLWHV�GDQV�OD�IRUrW��RQ�QH�SLRFKH�DX�PD[LPXP�TXªXQH�VHXOH�WXLOH�ERQXV �

,O�\�D�XQH�SpSLWH�GªRU��OH�MRXHXU�D\DQW�SRVp�OD�GHUQLqUH�WXLOH�SLRFKH�XQH�WXLOH�ERQXV

��SRLQWV�SDU�VHFWLRQ5RXJH�JDJQH����SRLQWVxx VL�OD�IRUrW�QH�FRQWLHQW�SDV�GH�SpSLWH��RQ�QH�WLUH�SDV�GH�WXLOH�ERQXV�/HV�WXLOHV�ERQXV�VRQW�GpFULWHV�HQ�GHUQLqUH�SDJH�4XH�VH�SDVVH�W�LO�TXDQG�SOXVLHXUV�3DUWLVDQV�VH�WURXYHQW�GDQV�XQH�IRUrW�RX�XQH�ULYLqUH�WHUPLQpHV "6XLWH�j�OD�SRVH�GH�WXLOHV��SOXVLHXUV�SDUWLVDQV�SHXYHQW�VH�UHWURXYHU�GDQV�XQH�IRUrW�RX�XQH�ULYLqUH��/RUV�GX�GpFRPSWH� GªXQH� IRUrW� RX� GªXQH� ULYLqUH�� RQ� YpULILH� GªDERUG� VL� XQ� MRXHXU� D� SOXV� GH� SDUWLVDQV� TXH�QªLPSRUWH�TXHO�DXWUH�MRXHXU��'DQV�FH�FDV��LO�HVW�VHXO�j�JDJQHU�OHV�SRLQWV�6LQRQ��FKDTXH�MRXHXU D\DQW�OH�PrPH�QRPEUH�GH�SDUWLVDQV�UHPSRUWH�OH�WRWDO�GHV�SRLQWV�5RXJH�HW�%OHX�JDJQHQW�FKDFXQ���SRLQWV
/D�SRVH�GH�OD�WXLOH�MRLQW�OHV�GHX[�IRUrWV��,O�\�D�LFL�SOXVLHXUV�SDUWLVDQV�GDQV�OHV�IRUrWV�

5RXJH�HVW�PDMRULWDLUH�GDQV�OD�IRUrW�HW�JDJQH�VHXO����SRLQWV$WWHQWLRQ � SOXVLHXUV�SDUWLVDQV�GDQV�OH�PrPH�HQVHPEOH�QH�FRQWUHGLW�DXFXQHPHQW�OD�UqJOH�GH�OD�SDJH�� ��FHWWH�UqJOH�VªDSSOLTXH�VHXOHPHQW�ORUV�GH�OD�SRVH�GªXQ�SDUWLVDQ��,FL��LO�VªDJLW�GH�OD�MRQFWLRQ�GH�GHX[�pOpPHQWV�VpSDUpV�R��VH�WURXYDLHQW�GpMj�GHV�SDUWLVDQV��
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5HWRXU�GHV�SDUWLVDQV�FKH]�OHXUV�SURSULpWDLUHV/RUVTXªXQH� IRUrW� RX� XQH� ULYLqUH� HVW� DFKHYpH� HW� GpFRPSWpH� ¥ HW� VHXOHPHQW� j� FH� PRPHQW� Oj� ¥ OHV�SDUWLVDQV�TXL�\�RQW�pWp�SRVpV�UHWRXUQHQW�FKH]�OHXUV�SURSULpWDLUHV�UHVSHFWLIV��/H�RX�OHV�SURSULpWDLUHV�OHV�UHPHWWHQW�GDQV�OHXUV�UpVHUYHV�HW�LOV�SRXUURQW�rWUH�UHSRVpV�GDQV�OHV�WRXUV�VXLYDQWV�
,O�HVW�SRVVLEOH��GDQV�OH�PrPH�WRXU��GH�SRVHU�XQ�SDUWLVDQ�HW�GH�OH�UpFXSpUHU�LPPpGLDWHPHQW��,O�IDXW ����DYHF�OD�QRXYHOOH�WXLOH�WHUPLQHU�IRUrW�RX�ULYLqUH ����SODFHU SrFKHXU�RX�FKDVVHXU ����GpFRPSWHU�IRUrW�RX�ULYLqUH�DFKHYpH ���� UpFXSpUHU� SrFKHXU� RX� FKDVVHXU�6L�OH�MRXHXU�JDJQH�HQ�SOXV�XQH�WXLOH�ERQXV��LO�SRXUUD��VªLO� OH�GpVLUH��\�SRVHU�LPPpGLDWHPHQW�OH�SDUWLVDQ�UpFXSpUp�
/HV�KXWWHV/HV� KXWWHV� GRLYHQW� WRXMRXUV� rWUHV� SRVpHV� VXU� XQH�ULYLqUH�RX�XQ ODF��/HV�KXWWHV�DSSDUWLHQQHQW�j�XQ�UpVHDX�GH�ULYLqUHV��8Q�UpVHDX�GH�ULYLqUHV�UDVVHPEOH�WRXWHV�OHV�ULYLqUHV�UHOLpHV�HQWUHV�HOOHV�SDU�GHV�ODFV��GHV�LQWHUVHFWLRQV�RX�IRUPDQW� GHV� ERXFOHV�� /H� UpVHDX� VªDUUrWH� j� XQH�VRXUFH�RX�j�XQH ULYLqUH�QRQ�WHUPLQpH��/HV�KXWWHV�QH�VHURQW�GpFRPSWpHV�TXªj�OD�ILQ�
/RUV�GH�OD�SRVH�GªXQH�KXWWH��DXFXQH�DXWUH�KXWWH�QH�GRLW�VH�WURXYHU�VXU�OH�PrPH�UpVHDX��PrPH�UqJOH�TXH�SRXU� OHV� SDUWLVDQV��� 8QH� IRLV� SRVpH�� XQH� KXWWH� QH�UHYLHQGUD�SOXV�j�VRQ�SURSULpWDLUH�
$WWHQWLRQ ��OHV�KXWWHV�HW�OHV�SrFKHXUV�QH�VH�JrQHQW�SDV�SRXU�OD�SRVH�
/HV�SUDLULHV/HV�SUDLULHV�QH�VHURQW�SDV�GpFRPSWpHV DYDQW�OD�ILQ�GH�OD�SDUWLH��(OOHV�SHUPHWWHQW�FHSHQGDQW�GªDFFXHLOOLU�GHV�FKDVVHXUV��8QH�IRLV�SRVpV��OHV�FKDVVHXUV�QH�VHURQW SDV�UHSULV��6XU�FH�WHUUDLQ��OHV�FKDVVHXUV�VRQW�SRVpV�FRXFKpV��&RPPH� FHOD�� RQ� SRXUUD� DLVpPHQW� OHV� GLVWLQJXHU� GHV�SrFKHXUV� HW� GHV� FXHLOOHXUV�� FHV� GHUQLHUV�SRXYDQW�rWUHV�UpFXSpUpV�HQ�FRXUV�GH�MHX�/HV�FKDVVHXUV�UDSSRUWHQW�GHV�SRLQWV�j�OD�ILQ�GH�OD�SDUWLH �YRLU�OH� GpFRPSWH�ILQDO��

)LQ�GX�MHX$�OD�ILQ�GX�WRXU�R��OD�GHUQLqUH�WXLOH�SD\VDJH�D�pWp�SRVpH��SDV�OHV�WXLOHV�ERQXV ���OH�MHX�VH�WHUPLQH �/HV�MRXHXUV�UHSUHQQHQW�WRXV�OHV�SDUWLVDQV�GHV�IRUrWV�HW�GHV�ULYLqUHV�QRQ�DFKHYpV��/HV�IRUrWV�HW�ULYLqUHV�QRQ�WHUPLQpV�QH�VRQW�SDV�GpFRPSWpHV��/HV�KXWWHV�HW�OHV�FKDVVHXUV�UHVWHQW�HQ�SODFH �(QVXLWH��RQ�HIIHFWXH�OH�GpFRPSWH�ILQDO�

/D�KXWWHEOHXH�SHXWrWUH�SODFpH
/H�SrFKHXUURXJH�SHXWrWUH�SODFp

/H�UpVHDX�GH�JDXFKH�DSSDUWLHQW�j�%OHX�HW�FHOXL�GH�GURLWH�j�5RXJH

�

'pFRPSWH�ILQDO
'pFRPSWH�GHV�KXWWHV/H�MRXHXU�TXL�HVW�OH�VHXO�j�SRVVpGHU�XQH�KXWWH�VXU�XQ�UpVHDX��JDJQH���SRLQW�SDU�SRLVVRQ�SUpVHQW�GDQV�FH�UpVHDX��6L�SOXVLHXUV�MRXHXUV� RQW� OH� SOXV� GH� KXWWHV� GDQV� XQ� UpVHDX�� LOV� UHoRLYHQW� WRXV� OH�WRWDO�GH�SRLQWV��6L�XQ�VHXO�MRXHXU�SRVVqGH�OH�SOXV�GH�KXWWHV��LO�HVW�VHXO�j� UHFHYRLU� OHV� SRLQWV�� 3RXU� OH� FRPSWDJH� GHV� KXWWHV�� OH� IDLW� TXH� OH�UpVHDX�VRLW�IHUPp��DFKHYp��RX�SDV�QH�MRXH�DXFXQ�U{OH�7RXWHV� OHV� KXWWHV� VRQW� GpFRPSWpHV� ORUV� GH� FHWWH� SKDVH� HW�UHWLUpHV�GX�SODWHDX� %OHX�JDJQH���SRLQWV ���SRLVVRQV�'pFRPSWH�GHV�FKDVVHXUV�GDQV�OHV�SUDLULHV/H� MRXHXU�TXL�HVW�VHXO�j�DYRLU�XQ�FKDVVHXU�GDQV�XQH�SUDLULH�JDJQH� OHV�SRLQWV�VXLYDQWV ��FKDTXH�JLELHU��PDPPRXWK�HW�DXURFKV��FH�GHUQLHU�HVW�SUpVHQW�VHXOHPHQW�VXU�OHV�WXLOHV�ERQXV��UDSSRUWH���SRLQWV�/HV�WLJUHV�j�GHQWV�GH�VDEUH�VRQW�GHV�FRQFXUUHQWV��,OV�FKDVVHQW�VHXOHPHQW�OH�JLELHU��OHV�FHUIV�HW�ELFKHV���OHV�PDPPRXWKV�HW�DXURFKV�QH�VRQW�SDV�FRQFHUQpV��3RXU�FKDTXH�WLJUH�j�GHQWV�GH�VDEUH��RQ�FRPSWH�XQ�JLELHU�GH�PRLQV��3RXU�IDFLOLWHU�OH�FRPSWDJH��RQ�SHXW�XWLOLVHU�OHV�SLRQV�YHUWV�HQ�ERLV�SRXU�UHFRXYULU�FKDTXH�SDLUH��XQ�JLELHU� HW� XQ� WLJUH� j� GHQWV� GH� VDEUH�� /H� UHVWH� GX� JLELHU�� PDPPRXWKV� HW� DXURFKV�� VHUD� GpFRPSWp�QRUPDOHPHQW��6ªLO�\�D�SOXV�GH�WLJUHV�TXH�GH�JLELHU��LO�Qª\�DXUD�SDV�GH�SRLQWV�QpJDWLIV�6L�SOXVLHXUV�MRXHXUV�RQW�OH�SOXV�GH�FKDVVHXUV�GDQV�XQH�SUDLULH��LOV�UHoRLYHQW�WRXV�OH�WRWDO�GHV�SRLQWV��6L�XQ�VHXO�MRXHXU�SRVVqGH�OH�SOXV�GH�FKDVVHXUV��LO�HVW�OH�VHXO�j�UpFROWHU�OHV�SRLQWV�3RXU�OH�FRPSWDJH�GHV�FKDVVHXUV��OH�IDLW�TXH�OD�SUDLULH�VRLW�RX�QRQ�DFKHYpH�QªD�SDV�GªLPSRUWDQFH��'DQV�FHWWH�pWDSH��WRXV�OHV�FKDVVHXUV�GH�OD�SUDLULH�VRQW�GpFRPSWpV�HW�UHWLUpV�GX�SODWHDX�$SUqV FRPSWDJH�GªXQH�SUDLULH�� OHV� MHWRQV� YHUWV� VRQW� UpFXSpUpV�SRXU�rWUH�XWLOLVpV� ORUV� GX�FRPSWDJH�GHV�SUDLULHV�UHVWDQWHV�

3UDLULH�� ����JLELHU��9HUW JDJQH���SRLQWV�
3UDLULH�� ����JLELHU����PDPPRXWK�HW���WLJUH��-DXQH HW�5RXJH JDJQHQW�FKDFXQ���SRLQWV�SRXU�OH�PDPPRXWK��OH�JLELHU�YD�DX�WLJUH�
3UDLULH�� ����JLELHUV����PDPPRXWKV����DXURFKV�HW���WLJUH��5RXJH D�OH�SOXV�GH�FKDVVHXUV��,O�JDJQH�VHXO���SRLQWV�
3UDLULH�� ����WLJUHV����JLELHU��%OHX QH�JDJQH�DXFXQ�SRLQW�HW�QH�SUHQG�SDV�GH�SRLQWV�QpJDWLIV�

/H�MRXHXU�DYHF�OH�SOXV�GH�SRLQWV�HVW�OH�YDLQTXHXU�'HVFULSWLRQ�GHV�WXLOHV�ERQXV(OOHV�GRLYHQW�rWUH�MRXpHV�VHORQ�OHV�UqJOHV�GH�SRVH��9RLFL�OHXUV�SDUWLFXODULWpV �7XLOH�LQFHQGLH � OH�IHX�IDLW�IXLU�WRXV�OHV�WLJUHVGH� OD� SUDLULH� �PrPH� VL�DXFXQ� FKDVVHXU� QH� VH�WURXYH� VXU OD� WXLOH��� 'DQV� FHWWH�SUDLULH�� OH� JLELHU� VHUD� GRQF�GpFRPSWp�QRUPDOHPHQW�

7XLOH� � FRLQ� j�FKDPSLJQRQV � �FKDTXH� FRLQ� j�FKDPSLJQRQV� UDSSRUWH�GHX[�SRLQWV�ORUV�GX�GpFRPSWH�GH�OD�IRUrW��DFKHYpH��

7XLOH� $XURFKV � FKDTXH�DXURFKV� UDSSRUWHUD� ��SRLQWV�DX�FKDVVHXU�GH�FHWWH�SUDLULH� ORUV� GX� GpFRPSWH�ILQDO�
7XLOH�OLHX�GH�FXOWH � VL�XQ�MRXHXU�SRVH�FHWWH�WXLOH�DLQVL�TXªXQ�FKDVVHXU�GDQV�OD�SUDLULH�GH�FHWWH�WXLOH��LO�VHUD�OH�VHXO�j�UHFHYRLU�OHV�SRLQWV�ORUV�GX�GpFRPSWH�GH�OD�SUDLULH��/HV�DXWUHV�FKDVVHXUV�QH�UHPSRUWHURQW�SDV�GH�SRLQWV��HW�FHFL�TXHOTXH�VRLW�OHXU�QRPEUH�$WWHQWLRQ � OD�SRVH�GX�FKDVVHXU�VXU�OD�WXLOH�GRLW�UHVSHFWHU�OHV�UqJOHV�GH�SRVH�

3UDLULH�� 3UDLULH��

3UDLULH�� 3UDLULH��

�


