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*KHWWR�%ODVWHU�DX[�.��UHPERELQpHV�
6XU�SLVWH�GH�GDQVH�HQ�FDUWRQ�LPSURYLVpH�
3DQWLQV�HQ�ERLV�DUWLFXOpV�
6XU�OHV�VFUDWFKV�GH�OD�'-�SHUFKpH�
/H�GpIL�HVW�ODQFp���FRQMXJXHU�%UHDNGDQFH�HW�WKpkWUH�GµREMHW��
�
+DQG�+RS�HVW�XQ�DSSHO�j�VH�VDLVLU�GH�VD�OLEHUWp�j�GDQVHU�R��ERQ�QRXV�VHPEOH��XQH�LQYLWDWLRQ�DX�PRXYHPHQW�FRQWLQX
IDFH�DX[�UqJOHV�HW�QRUPHV�LPSRVpHV��$XWRXU�GµXQH�FRXUVH�SRXUVXLWH�HIIUpQpH�HQWUH� OµDXWRULWp�HW� OD�GpVLQYROWXUH��+DQG
+RS�HQWHQG�UHQGUH�j�OD�UXH�VRQ�pQHUJLH�FRQWDJLHXVH��YLYDQWH�GH�UDVVHPEOHPHQW��GH�FRUSV�HW�GH�PXVLTXH��
8QH� DOOXVLRQ� DX[� SUHPLHUV� FOLSV� GH�+LS�+RS�� FRPELQpH� GµXQ� FOLQ� Gµ¯LO� j� 7H[�$YHU\�� SRXU� FpOpEUHU� OD� 6WUHHW
GDQFH�TXL�VµLPSRVH�DXMRXUGµKXL�FRPPH�XQH�LQFRQWRXUQDEOH�GX�SD\VDJH�FKRUpJUDSKLTXH�FRQWHPSRUDLQ�HW�XQH
YLFWRLUH�VXU�OµHVSDFH�SXEOLF�
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201,
�SUpVHQFHV�VSRUWLYHV��
2EMHWV�0DULRQQHWWLTXHV�1RQ�,GHQWLILpV�
8QH�RO\PSLDGH�FXOWXUHOOH�PDULRQQHWWLTXH�DX�FRHXU�GHV�WHUULWRLUHV�HW�GHV�SXEOLFV�

201,
SUpVHQFHV�VSRUWLYHV��
2EMHWV�0DULRQQHWWLTXHV�1RQ�,GHQWLILpV��HVW�XQ�SURJUDPPH�GH�FUpDWLRQ�GH�GLIIXVLRQ�GH
VSHFWDFOHV�PDULRQQHWWLTXHV�HW�GµDFWLRQ�GH�PpGLDWLRQ�j�GHVWLQDWLRQ�GHV�SXEOLFV�SRUWp�SDU�OH�0RXIIHWDUG�°�7KpkWUH�GHV�DUWV
GH�OD�PDULRQQHWWH��&H�SURMHW�UHoRLW�OH�VRXWLHQ�GH�3DULV������HW�HVW�ODEHOOLVp�2O\PSLDGH�FXOWXUHOOH���YROHW�FXOWXUHO�GHV�-HX[
2O\PSLTXHV�HW�3DUDO\PSLTXHV�GH�3DULV������FRQVLVWDQW�j�FRQFHYRLU�XQH�VpULH�GµpYpQHPHQWV�IRUPDQW�GHV�SRQWV�HQWUH
OµDUW�HW�OH�VSRUW��OHV�YDOHXUV�GH�OµRO\PSLVPH�HW�OD�FXOWXUH�ORFDOH�
/H� 7KpkWUH� /H� 0RXIIHWDUG�� SRXU� LQYLWHU� OµLPDJLQDLUH� SRpWLTXH� HW� VSRUWLI� GDQV� OµHVSDFH� SXEOLF� D� SDVVp� FRPPDQGH� GH
QRXYHOOHV� FUpDWLRQV� VXU� OD� WKpPDWLTXH� GX� VSRUW� �HQ� YLWULQH� RX� FDVWHOHW�� j� ��� FRPSDJQLHV� HW� DUWLVWHV� UHSUpVHQWDQW� OD
GLYHUVLWp�GH�OD�FUpDWLRQ�PDULRQQHWWLTXH�FRQWHPSRUDLQH��
&HV� VSHFWDFOHV� GH� FRXUWH� GXUpH� VRQW� GHVWLQpV� j� rWUH� SUpVHQWpV� GDQV� GHV� OLHX[� GX� TXRWLGLHQ� HW� FUpHU� XQ� PRPHQW
SDUWLFXOLHU��XQ�WHPSV�SULYLOpJLp�SRXU�PXOWLSOLHU�OHV�UHQFRQWUHV�DYHF�GH�QRXYHDX[�VSHFWDWHXUV��
6FRSLWRQH�	�&LH�HVW� OµXQH�GHV�FRPSDJQLHV�D\DQW�UHoX�FHWWH�GHPDQGH�HW�HOOH�D�FKRLVL�GH�WUDYDLOOHU�VXU�OH�EUHDN�GDQFH�
QRXYHOOH�GLVFLSOLQH�SRXU�OHV�-�2������



$XWRXU�GX�VSHFWDFOH

&XVWRPLVH�WRQ�JKHWWR�EODVWHU�
/D�FRPSDJQLH�IRXUQLUD�XQ�WXWR�SRXU�FRQVWUXLUH�XQ�JKHWWR�EODVWHU�HQ�FDUWRQ��/HV�SDUWLFLSDQWV�VHURQW�LQYLWpV�j�OH�FXVWRPLVHU
VHORQ� OHXUV� HQYLHV�� HQ� OLHQ� DYHF� XQ� GHV�PHPEUHV� GH� O
pTXLSH� DUWLVWLTXH� GH� OD� FRPSDJQLH�� &HV� GHUQLHUV� VHUYLURQW� GH
GpFRUV�pSKpPqUHV�DX[�UHSUpVHQWDWLRQV�GX�VSHFWDFOH��3OXV�GµLQIRUPDWLRQV�j�YHQLU�



6FRSLWRQH�HW�FRPSDJQLH

/
ªTXLSH

6FRSLWRQH� HW� &LH� HVW� XQH� FRPSDJQLH� SURIHVVLRQQHOOH� GH� PDULRQQHWWHV� HW� WKpkWUH� GH� UXH�� FUppH� HQ� ����� SDU� &pGULF
+LQJRXsW��PHWWHXU�HQ�VFqQH�HW� LQWHUSUqWH��(OOH�SXLVH�VRQ� LQVSLUDWLRQ�GDQV� O
XQLYHUV�GX�YLQWDJH�GHV�DQQpHV�������HW�GHV
FRQWHV�FODVVLTXHV��HW�SULYLOpJLH�XQ�UDSSRUW�GH�SUR[LPLWp�DYHF�OHV�VSHFWDWHXUV��SHWLWV�HW�JUDQGV��*UkFH�j�XQH�LQWHUSUpWDWLRQ
GpFDOpH�HW�SLTXDQWH��HOOH�VH�PRTXH�GHV�FOLFKpV�HW�VWpUpRW\SHV��IRUWV�SUpVHQWV�GDQV�OHV�FRQWHV��'H�FDUDYDQHV�HQ�FDVWHOHWV�
&pGULF�HW�VRQ�pTXLSH�SURILWHQW�GHV�WRXUQpHV�SRXU�GpQLFKHU�O
2EMHW�OH�SOXV�NLWFKLVVLPH�HQ�SUpYLVLRQ�G
XQH�SURFKDLQH�FUpDWLRQ�

ZZZ�VFRSLWRQHHWFRPSDJQLH�FRP

&pGULF�+LQJRXsW

-XDQ�3LQR

9LUJQLH�6DYDU\

&pGULF�+LQJRXsW�GpFRXYUH�OH�WKpkWUH�G
REMHWV�HW�OD�PDULRQQHWWH�ORUV�GH�VRQ�REMHFWLRQ�GH�FRQVFLHQFH�DX�VHLQ�G
XQ�WKpkWUH�j
5HQQHV� ����� HQ� ������ 'qV� ORUV� LO� YD� FROODERUHU� DYHF� SOXVLHXUV� FRPSDJQLHV� �%RE� 7KpkWUH�� %RXIIRX� 7KpkWUH�� %UXQR
)UDVFRQH�� DYDQW� GH� FUpHU� 6FRSLWRQH� 	� &LH� HQ� ������ ,O� YD� FRPPHQFHU� j� GpQLFKHU� GHV� SpSLWHV� JUDYpHV� VXU� GLVTXH
PLFURVLOORQ��UpFLWV�EUXLWDJHV��WLWUHV�LQpGLWV��HWF�����SRXU�OHV�PL[HU��DILQ�GH�FRQVWUXLUH�GHV�KLVWRLUHV�TX
LO�YD�DGDSWHU�DX�WKpkWUH
G
REMHWV�HW�j�OD�PDULRQQHWWH��,O�HVW�pJDOHPHQW�LQYLWp�j�PHWWUH�HQ�VFqQH�SOXVLHXUV�SURMHWV��FRQFHUWV��GHVWLQpV�DX�MHXQH�SXEOLF�
(QIDQW�GX�)UDJJOH�5RFN�HW�GH�7pOpFKDW��IDQ�GH�-DFTXHV�7DWL�FRPPH�GH�O
XQLYHUV�GH�4XHQWLQ�7DUDQWLQR��FH�'M�ELGRXLOOHXU�
PpORPDQH�� DPDWHXU� GH� SKRWRJUDSKLH� HW� GH� SHLQWXUH�� DLPH� FUpHU� GHV� XQLYHUV� R�� MRXHWV�� REMHWV� HW� PDULRQQHWWHV� VH
UDVVHPEOHQW� DILQ� G
DJUpPHQWHU� GHV� EDQGHV� VRQRUHV� TXL� DXUDLHQW� G�� UHVWHU� DXGLR�SKRQLTXHV�� 'LUHFWHXU� DUWLVWLTXH� GH
6FRSLWRQH	&LH��LO�DGDSWH�/H�3HWLW�&KDSHURQ�5RXJH�HQ�������=H3DWUqFDWKRGLFV�HQ�������-XOLHWWH�5RPpR $(6'�HQ������
'LYLQD�HW�&HQGULOORQ�HQ�������'µDXWUHV�FRQWHV�VRQW� UHYLVLWpV�SDU� OD�VXLWH�FRPPH�%ODQFKH�1HLJH� HQ� ������/H�9LODLQ�3
WLW
&DQDUG�HQ������HW�3HWLW�3RXFHW�HQ������

&µHVW� ORUV�GµXQH�GH�VHV�QRPEUHXVHV�DYHQWXUHV�j�WUDYHUV� Oµ,QGH��TXH�1LWR�GpFRXYUH�FH�TXL�QH� OH�TXLWWHUD�SOXV��� Oµ$UW�GH� OD
PDULRQQHWWH�� $SUqV� VµrWUH� LQLWLp� DXSUqV� GX�PDvWUH� 5DMHVK� *XGMDUGXU� DX[�PDULRQQHWWHV� j� ILOV� GX� 5DMDVWKDQ�� LO� UHQWUH� HQ
)UDQFH��)RUW�GH�FHWWH�H[SpULHQFH��VµHQ�VXLW�XQH�FUpDWLRQ�MHXQH�SXEOLTXH�OLEUHPHQW�DGDSWpH�GX�WKpkWUH�WUDGLWLRQQHO�¨�.DWSXWOL
©�� 6D� FXULRVLWp� GDQV� FHW� DUW� O
DPqQH� j� FROODERUHU� DUWLVWLTXHPHQW� HW� SHQGDQW� SOXVLHXUV� DQQpHV� DYHF� OH�PDULRQQHWWLVWH� HW
PHWWHXU�HQ�VFqQH�UHQQDLV�'LGLHU�/DKD\H�GX�7KpkWUH�7�2�0��/H�WKpkWUH�7�2�0��OXL�SHUPHW�GH�GpFRXYULU�GµDXWUHV�IRUPHV�GH
PDQLSXODWLRQV�HW� VXUWRXW� OH� WKpkWUH�GµREMHW��6D� URXWH� ILQLW�SDU�FURLVHU�FHOOH�GH�&pGULF�+LQJRXsW� ORUV�GµXQ�GHV� IHVWLYDOV�GH
&KDUOHYLOOH�0p]LqUHV��(QVHPEOH��LOV�FROODERUH�VXU���%DUEH�%OHXH��%LOO\�WKH�.LG��/H�%DO�SHUGX��6DOXW� OHV�6FRSDLQV��%ODQFKH
1HLJH�HW�+DQG�+RS��'DQV�OµHVSULW�GH�VD�FXOWXUH�SXQN�HW�VD�SKLORVRSKLH�GX�¨�'R�LW�\RXU�VHOI���©��)DLWHV��OH�YRXV�PrPH�����LO
FUpH�VD�FRPSDJQLH�1LFORXQLYLV�HQ������HW�GpYHORSSH�GHV�SURMHWV� WHOV�TXH� �%DUEH�1RLUH��$ORUV� oD�PRUG�"��.,1*� HW� GHV
DWHOLHUV�SpGDJRJLTXHV�DUWLVWLTXHV��'HSXLV����DQV��1LWR�VµRFFXSH�pJDOHPHQW�GµpODERUHU�GHV�VSHFWDFOHV�DYHF�OH�FRPpGLHQ�HW
PHWWHXU�HQ�VFqQH�(GG\�'HO�3LQR��TXµLOV�LQWHUSUqWHQW�SHQGDQW�OH�IHVWLYDO�GH�%�'��¨�4XDL�GHV�%XOOHV�©�j�6W�0DOR��

9LUJLQLH�WRPEH�DPRXUHXVH�GX�%UHDNGDQFH�HQ������j�O
kJH�GH����DQV�GDQV�OHV�FRXUV�GH�,OO\R�(NHWRU���HOOH�VH�IRUPH�JUkFH�j
VRQ�HQWRXUDJH�GH�GDQVHXUV�j�5HQQHV�PDLV�DXVVL�HQ�SUHQDQW�GH�QRPEUHX[�VWDJHV�GH�GLIIpUHQWV�VW\OHV�GH�GDQVHV��(Q������
ORUV�G
XQ�YR\DJH�HQ�-DPDwTXH��HOOH�UHQFRQWUH�OD�FXOWXUH�'DQFH+DOO��HW�V
\�FRQVDFUH�HQWLqUHPHQW�SHQGDQW���DQV��(Q������
HOOH� GpFLGH� GH� UHSUHQGUH� OH� EUHDNGDQFH� HW� V
LQVSLUH� G
DXWUHV� GLVFLSOLQHV� SRXU� QRXUULU� VD� GDQVH� DX� VRO� �OD� GDQVH
FRQWHPSRUDLQH�QRWDPPHQW���'HSXLV�������HOOH�HVW�GDQVHXVH�LQWHUSUqWH�GDQV�OD�FRPSDJQLH�(QJUHQDJH>V@�j�5HQQHV�SRXU
SOXVLHXUV� GH� OHXUV� VSHFWDFOHV� �5HG� /LQH�&URVVHUV�� /H� %DO� GX� 7RXW�0RQGH�� 1ROD� )HYHU��:H� DUH�� HW� SRXU� OD� FRPSDJQLH
5HLFNR�1DWLRQ��(OOH�HVW�pJDOHPHQW�GDQVHXVH�GDQV�OH�JURXSH�/DG\�5RFNV�j�3DULV�GHSXLV������
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(PLOLH�5HVSULJHW

$OH[DQGUH�0XVVHW

$SUqV�GHV�DQQpHV�j�WUDYDLOOHU�GDQV�OµDUW�FRQWHPSRUDLQ�HQ�WDQW�TXµDVVLVWDQWH�DUWLVWLTXH�SURFKH�GHV�DUWLVWHV��(PLOLH�VH�WRXUQH
YHUV�OµpYpQHPHQWLHO�HW�OHV�IHVWLYDOV�DYHF�=DUPLQH��DVVRFLDWLRQ�GH�GpFRUDWLRQ�HW�VFpQRJUDSKLH��DX�VHLQ�GXTXHO�HOOH�WUDYDLOOH
SRXU� IDoRQQHU� XQ� XQLYHUV� FKDOHXUHX[� HW� OXPLQHX[� DX� WUDYHUV� GH� VFpQRJUDSKLHV� RQLULTXHV�� VSHFWDFXODLUHV� RX� LQWLPLVWHV��
� $\DQW� XQ� JR�W� WUqV� SURQRQFp� HW� pFOHFWLTXH� SRXU� OD� PXVLTXH�� HOOH� PL[H� GHSXLV� XQH� GL]DLQH� GµDQQpHV�� (OOH� SXLVH� VRQ
LQVSLUDWLRQ�GDQV�OHV�VRQRULWpV�WHFKQR��pOHFWUR��SXQN��QHZ�ZDYH�HW�SRS�SLTXDQWH��

$OH[DQGUH�HVW�UpJLVVHXU�HW�FUpDWHXU� OXPLqUH�HQ�WKpkWUH�GµREMHW�GHSXLV� OH�GpEXW�GHV�DQQpHV�������$X�ILO�GHV�DQQpHV��VRQ
LQYHQWLYLWp�HW�VD�SDVVLRQ�SRXU�OH�PpWDO�OµDPqQHQW�j�FRQVWUXLUH�GHV�GpFRUV�GH�VSHFWDFOHV��QRWDPPHQW�SRXU�GHV�pTXLSHV�GH
WKpkWUH�GµREMHW�FRPPH�OD�FLH�KRS��KRS�KRS���<RDQQ�3HQFROp���&LH�=XVYH[��)DQQ\�%RXIIRUW��6FRSLWRQH	&LH��OHV�FDVWHOHWV�GH
&HQGULOORQ��%ODQFKH�1HLJH� HW�9LODLQ�3
WLW�&DQDUG�� F
HVW� OXL��� HW� OH� GpFRU� HW� OD� OXPLqUH� GH�'LYLQD�� F
HVW� OXL� DXVVL� ��� HW� ELHQ
G
DXWUHV���� (Q� ������ LO� FRIRQGH� OµDWHOLHU� SDUWDJp� -81*/(� TXL� UpXQLW� DUWLVWHV� WHFKQLFLHQV� HW� DGPLQLVWUDWHXUV� GDQV� XQH
DQFLHQQH� IULFKH� LQGXVWULHOOH� j� F{Wp� GH� 5HQQHV�� 'DQV� OH� PrPH� WHPSV�� LO� UHMRLQW� OH� FROOHFWLI� =DUPLQH� HQ� WDQW� TXH
FRQVWUXFWHXU�PRQWHXU�UpJLVVHXU� SRXU� GH� OD� GpFRUDWLRQ� pYpQHPHQWLHOOH� HW� VFpQRJUDSKLH� GH� IHVWLYDOV� FRPPH� /HV
7UDQVPXVLFDOHV�j�5HQQHV��/HV�9LHLOOHV�&KDUUXHV�j�&DUKDL[��0\WKRV��HWFª

%UXFH�&KLHIDUH
%UXFH� FRPPHQFH� OD� GDQVH� GDQV� OHV� EDWWOHV� HW� FRPSpWLWLRQV� GH� EUHDNGDQFH� HQ� ������ 'DQV� FH� FDGUH�� LO� UHPSRUWH
GµLPSRUWDQWHV�FRPSpWLWLRQV�FRPPH�OHV�FKDPSLRQQDWV�GH�)UDQFH�HQ�������OHV�FKDPSLRQQDWV�GX�PRQGH�j�/RQGUHV�HQ������
HW� GµDXWUHV� WLWUHV� LQWHUQDWLRQDX[�� ,O� HVW� DPHQp� j� UHSUpVHQWHU� OD� )UDQFH� GDQV� GHV� pYpQHPHQWV� �� HQ� &RUpH� GX� VXG�� /RV
$QJHOHV��+ROODQGH�� -DSRQ��(VSDJQH�� HWF�� ,O� pYROXH� HQVXLWH� GDQV� OµXQLYHUV� GH� OD� FUpDWLRQ� HW� GHYLHQW� LQWHUSUqWH� SRXU� GHV
FRPSDJQLHV�FRPPH�(WKDGDP��7UDIILF�GH�VW\OH��5pJLV�2EDGLD��.lILJ��&&1�GH�&UpWHLO� �SURMHW� IUDQFR�WDLZDQDLV� LQWLWXOp�<R
JHH�WL���%UXFH�HVW�DXMRXUGµKXL�LO�HVW�GDQVHXU�SRXU�OD�FRPSDJQLH�$FFURUDS�DYHF�TXL�LO�VH�SURGXLW�HQ�j�O
LQWHUQDWLRQDO��,O�LQWqJUH
GHV�FROOHFWLIV�WHO�TXH�)UHHPLQG]�RX�:DQWHG�3RVVH��(Q�������LO�IRQGH�OD�&RPSDJQLH�)ORZFXV�
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$UWLVWLTXH�HW�WHFKQLTXH
&«GULF�+LQJRX­W
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�

'LIIXVLRQ���3URGXFWLRQ
%XUHDX�+HFWRUHV���3DXOLQH�9HQLHO

��������������
GLIIXVLRQ#KHFWRUHV�IU

�

$GPLQLVWUDWLRQ
�/HV�*HVWLFXOWHXUV���&DWKHULQH�9DGXUHDX

��������������
DGPLQLVWUDWLRQ#VFRSLWRQHHWFRPSDJQLH�FRP

�

6FRSLWRQH	&LH�
-XQJOH�Ȃ���UXH�GH�OD�+DLH�GH�7HUUH�Ȃ�������/(�5+(8
1r�GH�6Δ5(7����������������Ȃ�&RGH�$3(�Ȃ�����=�

/LFHQFH�1r��Ȃ�3/$7(69�5������������
/LFHQFH�1r��Ȃ�3/$7(69�5������������

�
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