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)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ����� SDJH��������

8WLOLVDWLRQ�GX�*XLGH

&+$3,75(��
87,/,6$7,21�'8�*8,'(

�� 3UpVHQWDWLRQ
�� 7DEOH�GH�PLVH�j�MRXU
�� 6RPPDLUH�FRPSOHW



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

8WLOLVDWLRQ�GX�*XLGH

35e6(17$7,21�'8�*8,'( ��SDJHV

/(�*8,'(�'8�%$'0,1721
���*pQpUDOLWpV
/H�*XLGH�GX�%DGPLQWRQ�HVW�pODERUp�HW�GLIIXVp�SDU�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ��,O UDVVHPEOH� O©HQVHPEOH�GHVWH[WHV�HW�GRFXPHQWV�UpJLVVDQW�OD�SUDWLTXH�GX�%DGPLQWRQ�HQ�)UDQFH��,O�HVW�GHVWLQp�j�WRXV�FHX[�TXL�RUJDQLVHQW�VD�SUDWLTXHHW�VRQ�GpYHORSSHPHQW���pOXV� IpGpUDX[��GLULJHDQWV�GH�/LJXHV��GH�&RPLWpV�'pSDUWHPHQWDX[�RX�GH�&OXEV��HQWUDvQHXUV�RXDUELWUHV�
/HV�WH[WHV�HW�GRFXPHQWV�UDVVHPEOpV�GDQV�OH�*XLGH�VRQW�OHV�VXLYDQWV����6WDWXWV�HW�5qJOHPHQWV�IpGpUDX[��� &LUFXODLUHV� G©DSSOLFDWLRQ� pGLFWpHV� SDU� OH� %XUHDX� IpGpUDO� RX� OH� &RPLWp� 'LUHFWHXU� HQ� DSSOLFDWLRQ� GHV� 6WDWXWV� HW5qJOHPHQWV���)RUPXODLUHV�W\SHV���'RFXPHQWV�pPDQDQW�G©DXWUHV�RUJDQLVPHV��/LVWHV�G©LQIRUPDWLRQV��DGUHVVHV����*XLGHV�UDVVHPEODQW�FRQVLJQHV�HW�FRQVHLOV�VXU�GHV�VXMHWV�SDUWLFXOLHUV�
/HV� GRFXPHQWV� FRQVWLWXDQW� OH�*XLGH� VRQW� GHVWLQpV� j� rWUH� UDVVHPEOpV� GDQV� XQ� FODVVHXU��8Q� V\VWqPH� GH� UHSpUDJH� HW� GHSDJLQDWLRQ�SHUPHW�OD�PLVH�j�MRXU�SpULRGLTXH�GX�*XLGH�SDU�DMRXW��VXSSUHVVLRQ�RX�UHPSODFHPHQW�GH�SDJHV�
/H�*XLGH�HVW�FRQVWLWXp�SURJUHVVLYHPHQW�SDU�DMRXWV�VXFFHVVLIV�GH�GRFXPHQWV��,O�IDLW�O©REMHW�GH�PLVHV�j�MRXU�DQQXHOOHV�RXEL�DQQXHOOHV�
���6WUXFWXUH
/H�*XLGH�HVW�GLYLVp�HQ�SOXVLHXUV�FKDSLWUHV����OH�SUHPLHU��&KDSLWUH�¦�§��HVW�FRQVDFUp�j�O©XWLOLVDWLRQ�GX�*XLGH���FKDFXQ�GHV�VXLYDQWV�UHSUpVHQWH�O©XQH�GHV�JUDQGHV�VXEGLYLVLRQV�GH�O©DFWLYLWp�IpGpUDOH��FI� VRPPDLUH�JpQpUDO��
/H�SUHPLHU�FKDSLWUH��&KDSLWUH�¦�§��FRPSUHQG����XQH�SUpVHQWDWLRQ�JpQpUDOH�GX�*XLGH�HW�XQ�PRGH�G©HPSORL�H[SOLTXDQW�OD�VWUXFWXUH�GHV�GRFXPHQWV�HW�OHV�SURFpGXUHVGH�PLVH�j�MRXU���XQ�VRPPDLUH�JpQpUDO�DLQVL�TXH�GLYHUV�LQGH[�SHUPHWWDQW�GH�UHWURXYHU�SOXV�IDFLOHPHQW�XQH�LQIRUPDWLRQ�
���'LIIXVLRQ
/D�)pGpUDWLRQ�GLIIXVH�OH�*XLGH�DX[�pOXV�IpGpUDX[�HW�DX[�3UpVLGHQWV�GH�/LJXH��GH�&RGHS�HW�GH�FOXEV��,O�HVW�DXWRULVp��HWPrPH�UHFRPPDQGp��G©HQ�IDLUH�GHV�FRSLHV�DX�SURILW�G©DXWUHV�GLULJHDQWV�GX�%DGPLQWRQ�/H�JXLGH�HVW�pJDOHPHQW�j�GLVSRVLWLRQ�VXU�OH�VLWH�IpGUpUDOZZZ�IIED�RUJ�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

8WLOLVDWLRQ�GX�*XLGH

���(OpPHQWV�GH�UHSpUDJH�GHV�GRFXPHQWVx /D�SUHPLqUH�SDJH�GH�FKDTXH�GRFXPHQW�GpEXWH�SDU�XQ�FDUWRXFKH�UHSUHQDQW�OHV�LQIRUPDWLRQV�VXLYDQWHV��5pIpUHQFH�IpGpUDOH�GX�GRFXPHQW����7,75(�'8�'2&80(17���� DGRSWLRQ�� ���HQWUpH�HQ�YLJXHXU�� ���YDOLGLWp��� ���UHPSODFH�� ���QRPEUH�GH�SDJHV�GX�GRFXPHQWH[HPSOHV����1XPpURWDWLRQ�GX�WH[WH &LUFXODLUH�&RPSpWLWLRQV���������6XMHW�WUDLWp 5qJOHPHQW�GHV�FRPSpWLWLRQV�IpGpUDOHV�LQGLYLGXHOOHV����'DWH�HW�LQVWDQFH�G©DGRSWLRQ %XUHDX�GX�����������'DWH�G©HQWUpH�HQ�YLJXHXU ����������9DOLGLWp�SHUPDQHQWH�RX�OLPLWpH 6DLVRQ���������������7H[WH�V��TXH�UHPSODFH�OH�GRFXPHQW &LUFXODLUH�&RPSpWLWLRQV�������x /©HQ�WrWH�GH�FKDFXQH�GHV�SDJHV�GX�GRFXPHQW�FRPSUHQG����j�JDXFKH���OD�PHQWLRQ�¦)�)�%$����*XLGH�GX�%DGPLQWRQ§���DX�FHQWUH� �� OD�GDWH�G©pGLWLRQ�GH� OD�SDJH�GDQV�OH�*XLGH��GDQV�XQ�PrPH�HQYRL�GH�PLVH�j� MRXU�� WRXWHV� OHV�SDJHV�jLQVpUHU�SRUWHQW�OD�PrPH�GDWH���j�GURLWH���OD�SDJLQDWLRQ��SDU�H[HPSOH�¦�����§��FH�TXL�VLJQLILH�TX©LO�V©DJLW����GX�FKDSLWUH�����GH�OD�UXEULTXH���GH�FH�FKDSLWUH���GH�OD�SDJH����DX�VHLQ�GH�OD�UXEULTXH�/D�QXPpURWDWLRQ�HVW�FRQWLQXH�DX�FRXUV�G©XQ�PrPH�GRFXPHQW��PDLV�SUpVHQWH�HQ�JpQpUDO�GHV�LQWHUYDOOHV�HQWUH�GRFXPHQWVGHVWLQpV�j�LQVpUHU�G©DXWUHV�WH[WHV�XOWpULHXUHPHQW�x /H�SLHG�GH�FKDFXQH�GHV�SDJHV�FRPSUHQG����j�JDXFKH���OH�WLWUH�GX�FKDSLWUH�HW�OH�VXMHW�SULQFLSDO�GX�WH[WH���j�GURLWH���OD�UpIpUHQFH�IpGpUDOH�GX�GRFXPHQW����3URFpGXUH�GH�PLVH�j�MRXU�GX�*XLGH9HUVLRQ�&G5RP/H�JXLGH�FRPSOHW�HVW�GRQQp�VXU�OH�&G5RP�IpGpUDO��,O�SHXW�rWUH�FRQVWLWXp�GH�GRFXPHQWV�G
pGLWLRQV�GLIIpUHQWHV�VHORQ� OHVpYROXWLRQV�TXL�RQW�HX�OLHX�9HUVLRQ�SDSLHU/RUV�G©XQH�PLVH�j�MRXU�GX�*XLGH��O©HQYRL�DGUHVVp�FRPSUHQG����GHV�GRFXPHQWV�HQWLqUHPHQW�QRXYHDX[��j�LQVpUHU���GHV�GRFXPHQWV�UHPSODoDQW�GHV�GRFXPHQWV�GpMj�H[LVWDQWV�GDQV�OH�*XLGH��VXLWH�j�GHV�PRGLILFDWLRQV�GHV�WH[WHV��GHVFRUUHFWLRQV�G©HUUHXUV�RX�GHV�PLVHV�j�MRXU�GLYHUVHV�3RXU�SURFpGHU�j�OD�PLVH�j�MRXU��OHV�SUpFDXWLRQV�VXLYDQWHV�SHXYHQW�rWUH�XWLOHV���� H[WUDLUH� WHPSRUDLUHPHQW� GX� QRXYHO� HQYRL� OH� VRPPDLUH� JpQpUDO� �UXEULTXH� ����� LOV� VHUD� j� LQVpUHU� DX� *XLGH� HQGHUQLHU���YpULILHU�TXH�OHV�SDJHV�GX�QRXYHO�HQYRL�VRQW�GDQV�O©RUGUH�FURLVVDQW�GHV�QXPpURV�GH�SDJH���VXLYUH�FKDTXH�OLJQH�GH�OD�WDEOH�GH�PLVH�j�MRXU�HQ�SDVVDQW�HQ�UHYXH�WRXWHV�OHV�SDJHV�j�OD�IRLV�GH�YRWUH�*XLGH�DFWXHOHW�GH�O©HQYRL�UHoX����OHV�IHXLOOHWV�j�HQOHYHU�GH�YRWUH�*XLGH�DFWXHO�DSSDUDLVVHQW�GDQV�OD�FRORQQH�¦3DJHV�j�HQOHYHU§�GH�OD�WDEOH�GHPLVH�j�MRXU��� OHV�SDJHV�j� LQVpUHU� ��QRXYHO�HQYRL��DSSDUDLVVHQW�GDQV�OD�FRORQQH�¦3DJHV�j� LQVpUHU§�GH� OD� WDEOH�GH�PLVH�jMRXU���OHV�SDJHV�QRQ�PHQWLRQQpHV�GDQV�OD�WDEOH�GH�PLVH�j�MRXU�VRQW�j�FRQVHUYHU�GDQV�OH�*XLGH���OH�VRPPDLUH�JpQpUDO��TXL�FRPSUHQG�WRXV�OHV�GRFXPHQWV��H[FHSWp�OHV�LQWHUFDODLUHV��SHUPHW�GH�YpULILHU�DX� IXU�HW�jPHVXUH�OD�FRKpUHQFH�GX�GRFXPHQW��� LO� HVW� FRQVHLOOp� G©DUFKLYHU� SRXU� TXHOTXH� WHPSV� OHV� SDJHV� HQOHYpHV� DILQ� GH� SDUHU� j� WRXWH� HUUHXU� PDWpULHOOH



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

8WLOLVDWLRQ�GX�JXLGH

7$%/(�'(6�0,6(6���-285 eGLWLRQ�����
��SDJHV

'2&80(176�02',),e6�28�$-287e6
&KDSLWUH 5pIpUHQFH�IpGpUDOH 'DWHpGLWLRQ QE�3DJH 7LWUH�GX�GRFXPHQW GX�GRFXPHQW *XLGH SDJHV

����� 8WLOLVDWLRQ�GX�*XLGH����� 7DEOH�GH�PLVH�j�MRXU ���� ������ 6RPPDLUH�FRPSOHW ���� �
����� 6WDWXW�GHV�MRXHXUV����� 5qJOHPHQW�0pGLFDO 5qJOHPHQW�0pGLFDO ���� ������� &HUWLILFDW�PpGLFDO�QRQ�FRQWUH�LQGLFDWLRQ�HW��6 )��0pGLFDO������� ���� ������ &HUWLILFDW�PpGLFDO��6 )��0pGLFDO������� ���� ������ &HUWLILFDW�PpGLFDO�9$ )��0pGLFDO������� ���� ������ &HUWLILFDW�PpGLFDO�SRXVVLQ )��0pGLFDO������� ���� ������ &HUWLILFDW�PpGLFDO�6(�PLQLPH�� )��0pGLFDO������� ���� ������ 7DEOHDX�GHV�VXUFODVVHPHQWV &��$GPLQLVWUDWLRQ������� ���� �
����� 3ULQFLSHV�VSRUWLIV����� 5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV 5�*��&RPSpWLWLRQV ���� ������ $XWRULVDWLRQ���KRPRORJDWLRQ�WRXUQRLV &��&RPSpWLWLRQV������� ���� ������ 'HPDQGH�G
DXWRULVDWLRQ�WRXUQRL )��&RPSpWLWLRQV������� ���� ������ 3URSRVLWLRQ�-�$��G
XQ�WRXUQRL )��&RPSpWLWLRQV�������$ ���� ������ 5qJOHPHQW�GX�FODVVHPHQW�GHV�MRXHXUV &��&ODVVHPHQW������� ���� ������ 'HPDQGH�GH�FODVVHPHQW�RX�GH�UHFODVVHPHQW )��&ODVVHPHQW������� ���� �
����� &RPSpWLWLRQV�IpGpUDOHV����� 5qJOHPHQW�GX�FKDPSLRQQDW�GH�)UDQFH�MHXQHV &��&RPSpWLWLRQV���������MHXQHV ���� ������ 5qJOHPHQW�GX�FKDPSLRQQDW�GH�)UDQFH�LQGLYLGXHO &��&RPSpWLWLRQV���������LQGLY� ���� ������ (QJDJHPHQW�LQGLYLGXHO�DX�FKDPSLRQQDW�GH�)UDQFH6HQLRUV )��&RPSpWLWLRQV�������$ ���� �
����� (QJDJHPHQW�LQGLYLGXHO�DX�FKDPSLRQQDW�GH�)UDQFH9pWpUDQV )��&RPSpWLWLRQV�������% ���� �
����� ,QVFULSWLRQ�SDU�OD�/LJXH�DX�&KDPSLRQQDW�GH�)UDQFH-HXQHV )��&RPSpWLWLRQV������� ���� ������� 5qJOHPHQW�GX�&KDPSLRQQDW�GH�)UDQFH�,QWHUFOXEV &��&RPSpWLWLRQV������� ���� �������� 0RGDOLWpV�ILQDQFLqUHV�GX�FKDPSLRQQDW�LQWHUFOXEV &��&RPSpWLWLRQV������� ���� ������� 1DWLRQDO�,QWHUFOXEV���DPHQGHV &��&RPSpWLWLRQV������� ���� ������� 5qJOHPHQW�GX�WURSKpH�(OLWH�MHXQHV &��&RPSpWLWLRQV�������� ���� ������� 5qJOHPHQW�GX�FKDPSLRQQDW�GH�)UDQFH�GHV�&RPLWpV'pSDUWHPHQWDX[�-HXQHV &��&RPSpWLWLRQV�������� ���� ��
������ 5qJOHPHQW�GHV�7URSKpHV�,QWHUUpJLRQDX[�MHXQHV &��&RPSpWLWLRQV�������� ���� ������� )LFKHV�WHFKQLTXHV�GHV�WRXUQRLV�IODVK�MHXQHV &��&RPSpWLWLRQV�������� ���� �
����� +DXW�1LYHDX����� )LOLqUH�+DXW�1LYHDX &��'71������� ���� �
����� 2UJDQLVDWLRQ�WHFKQLTXH����� )LFKHV�IRUPDWLRQ &��)RUPDWLRQ������� ���� �
����� *HVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH����� &RQWUDW�G
DVVXUDQFH�GHV�OLFHQFLpV &RQWUDW�))%$�$*) ���� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������
7$%/(�'(6�0,6(6���-285 eGLWLRQ�����

&����&LUFXODLUH )����)RUPXODLUH8WLOLVDWLRQ�GX�JXLGH

&KDSLWUH 5pIpUHQFH�IpGpUDOH 'DWHpGLWLRQ QE�3DJH 7LWUH�GX�GRFXPHQW GX�GRFXPHQW *XLGH SDJHV
����� &RPPXQLFDWLRQ�HW�GpYHORSSHPHQW����� 'HPDQGH�GH�OLFHQFH�LQGLYLGXHOOH�IpGpUDOH )��)LQDQFHV������� ���� ������ 5qJOHPHQW�GX�ODEHO�� (FROH�)UDQoDLVH�GH%DGPLQWRQ � 5qJOHPHQW�()% ���� �
����� (YDOXDWLRQ�� (FROH�)UDQoDLVH�GH�%DGPLQWRQ � &��()% ���� �

'2&80(176�68335,0e6
&KDSLWUH 5pIpUHQFH�IpGpUDOH 'DWHpGLWLRQ QE�3DJH 7LWUH�GX�GRFXPHQW GX�GRFXPHQW *XLGH SDJHV����� 0RQWDQW�GHV�OLFHQFHV�HW�FRWLVDWLRQV &��)LQDQFHV������� ���� ������ 3URFpGXUHV�GH�GpOLYUDQFH�GHV�OLFHQFHV�SRXU�OHV�FOXEV &��)LQDQFHV������� ���� ������ 5qJOHV�GX�-HX &��&RPSpWLWLRQV������� ���� ������ 2UJDQLVDWLRQ�GHV�FRPSpWLWLRQV�IpGpUDOHV &��&RPSpWLWLRQV�������� ���� ������ %LEOLRJUDSKLH ���� ������ 6LWH�IpGpUDO ���� ������ %DGPLQWRQ�0DJD]LQH ���� ������� $GUHVVHV�&RPLWp�'LUHFWHXU $GUHVVHV�&' ���� ������� $GUHVVHV�/LJXHV�5pJLRQDOHV $GUHVVHV�/LJXHV ���� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

&����&LUFXODLUH )����)RUPXODLUH8WLOLVDWLRQ�GX�JXLGH

6200$,5(�&203/(7 eGLWLRQ�����
��SDJHV

&KDSLWUH 5pIpUHQFH�IpGpUDOH 'DWHpGLWLRQ QE�3DJH 7LWUH�GX�GRFXPHQW GX�GRFXPHQW *XLGH SDJHV
����� 8WLOLVDWLRQ�GX�*XLGH ������ 3UpVHQWDWLRQ ���� ������ 7DEOH�GH�PLVH�j�MRXU ���� ������ 6RPPDLUH�FRPSOHW ���� �
����� 2UJDQLVDWLRQ ����� 6WDWXWV�GH�OD�)pGpUDWLRQ 6WDWXWV ���� ������ 5qJOHPHQW�,QWpULHXU 5�,� ���� ������ 5qJOHPHQW�ILQDQFLHU 5qJOHPHQW�ILQDQFLHU� ���� ������ /LJXHV�KDELOLWpHV &��$GPLQLVWUDWLRQ������� ���� �
����� 6WDWXW�GHV�MRXHXUV ������ 5qJOHPHQW�0pGLFDO 5qJOHPHQW�0pGLFDO ���� ������� &HUWLILFDW�PpGLFDO�QRQ�FRQWUH�LQGLFDWLRQ�HW��6 )��0pGLFDO������� ���� ������ &HUWLILFDW�PpGLFDO��6 )��0pGLFDO������� ���� ������ &HUWLILFDW�PpGLFDO�9$ )��0pGLFDO������� ���� ������ &HUWLILFDW�PpGLFDO�SRXVVLQ )��0pGLFDO������� ���� ������ &HUWLILFDW�PpGLFDO�6(�PLQLPH�� )��0pGLFDO������� ���� ������ 'HPDQGH�G
DJUpPHQW�PpGHFLQ�UpJLRQDO )��0pGLFDO����� ���� ������ 'HPDQGH�G
DJUpPHQW�PpGHFLQ�GH�FOXE )��0pGLFDO����� ���� ������ &DWpJRULHV�G
kJH &��$GPLQLVWUDWLRQ������� ���� ������ 7DEOHDX�GHV�VXUFODVVHPHQWV &��$GPLQLVWUDWLRQ������� ���� ������ -RXHXUV�pWUDQJHUV�DVVLPLOpV &��5qJOHPHQWV������� ���� ������ 'HPDQGH�GX�VWDWXW�GH�MRXHXU�pWUDQJHU�DVVLPLOp )��5qJOHPHQWV������� ���� ������ -RXHXUV�pWUDQJHUV�SURIHVVLRQQHOV�GH�EDGPLQWRQ &��5qJOHPHQWV������� ���� ������ 'HPDQGH�GX�VWDWXW�GH�MRXHXU�pWUDQJHU�SURIHVVLRQQHOGH�EDGPLQWRQ )��5qJOHPHQWV������� ���� �
����� 5qJOHPHQW�GHV�PXWDWLRQV &��5qJOHPHQWV������� ���� ������ 6WDWXW�&RUSRUDWLI 6WDWXW�&RUSRUDWLI ���� �
����� 3ULQFLSHV�VSRUWLIV ������ 5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV 5�*��&RPSpWLWLRQV ���� ������ $QQH[HV�DX�5�*�&� 5�*�&��$QQH[HV ���� ������� $XWRULVDWLRQ���KRPRORJDWLRQ�WRXUQRLV &��&RPSpWLWLRQV������� ���� ������ 'HPDQGH�G
DXWRULVDWLRQ�WRXUQRL )��&RPSpWLWLRQV������� ���� ������ 3URSRVLWLRQ�-�$��G
XQ�WRXUQRL )��&RPSpWLWLRQV�������$ ���� ������ 7HQXHV�YHVWLPHQWDLUHV�HW�SXEOLFLWp &��$UELWUDJH����� ���� ������ 3XEOLFLWp�VXUIDFH�GH�MHX &��$UELWUDJH����� ���� ������ $XWRULVDWLRQ�GHV�FRPSpWLWLRQV�QRQ�RIILFLHOOHV &��&RPSpWLWLRQV������ ���� ������ 0RGqOHV�GH�WDEOHDX[ &��&RPSpWLWLRQV����� ���� ������ 5qJOHPHQW�GX�FODVVHPHQW�GHV�MRXHXUV &��&ODVVHPHQW������� ���� ������ 'HPDQGH�GH�FODVVHPHQW�RX�GH�UHFODVVHPHQW )��&ODVVHPHQW������� ���� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������
6200$,5(�&203/(7 eGLWLRQ�����

&����&LUFXODLUH )����)RUPXODLUH8WLOLVDWLRQ�GX�JXLGH

&KDSLWUH 5pIpUHQFH�IpGpUDOH 'DWHpGLWLRQ QE�3DJH 7LWUH�GX�GRFXPHQW GX�GRFXPHQW *XLGH SDJHV
����� &RPSpWLWLRQV�IpGpUDOHV ������ 5qJOHPHQW�GX�FKDPSLRQQDW�GH�)UDQFH�MHXQHV &��&RPSpWLWLRQV���������MHXQHV ���� ������ 5qJOHPHQW�GX�FKDPSLRQQDW�GH�)UDQFH�LQGLYLGXHO &��&RPSpWLWLRQV���������LQGLY� ���� ������ 5qJOHPHQW�GX�FKDPSLRQQDW�GH�)UDQFH�YpWpUDQV &��&RPSpWLWLRQV���������YHW� ���� ������ (QJDJHPHQW�LQGLYLGXHO�DX�FKDPSLRQQDW�GH�)UDQFH6HQLRUV )��&RPSpWLWLRQV�������$ ���� �
����� (QJDJHPHQW�LQGLYLGXHO�DX�FKDPSLRQQDW�GH�)UDQFH9pWpUDQV )��&RPSpWLWLRQV�������% ���� �
����� ,QVFULSWLRQ�SDU�OD�/LJXH�DX�&KDPSLRQQDW�GH�)UDQFH-HXQHV )��&RPSpWLWLRQV������� ���� ������ 0RQWDQW�GHV�GURLWV�G
HQJDJHPHQW &��&RPSpWLWLRQV�������� ���� ������ 0RGDOLWpV�GHV�FRPSpWLWLRQV�LQGLYLGXHOOHV &��&RPSpWLWLRQV����������$[��� ���� ������� 5qJOHPHQW�GX�&KDPSLRQQDW�GH�)UDQFH�,QWHUFOXEV &��&RPSpWLWLRQV������� ���� �������� 0RGDOLWpV�ILQDQFLqUHV�GX�FKDPSLRQQDW�LQWHUFOXEV &��&RPSpWLWLRQV������� ���� ������� 1DWLRQDO�,QWHUFOXEV���DPHQGHV &��&RPSpWLWLRQV������� ���� ������� 1DWLRQDO�,QWHUFOXEV�IHXLOOH�GH�URXWH )��&RPSpWLWLRQV������� ���� ������� 1DWLRQDO�,QWHUFOXEV�GHPDQGH�GH�TXDOLILFDWLRQ )��&RPSpWLWLRQV������� ���� ������� 1DWLRQDO�,QWHUFOXEV�DWWHVWDWLRQ�pWUDQJHUV )��&RPSpWLWLRQV������� ���� ������� 1DWLRQDO�,QWHUFOXEV�GpFODUDWLRQ�GH�SUpVHQFH )��&RPSpWLWLRQV������� ���� ������� (QJDJHPHQW�DX�1DWLRQDO�,QWHUFOXEV )��&RPSpWLWLRQV�������� ���� ������� 5qJOHPHQW�GX�WURSKpH�(OLWH�MHXQHV &��&RPSpWLWLRQV�������� ���� ������� 5qJOHPHQW�GX�FKDPSLRQQDW�GH�)UDQFH�GHV�&RPLWpV'pSDUWHPHQWDX[�-HXQHV &��&RPSpWLWLRQV�������� ���� ��
������ 5qJOHPHQW�GHV�7URSKpHV�,QWHUUpJLRQDX[�MHXQHV &��&RPSpWLWLRQV�������� ���� ������� 5qJOHPHQW�GH�OD�&RXSH�GH�)UDQFH�SDU�pTXLSHVG©HQWUHSULVH &��&RPSpWLWLRQV�������� ���� �
������ )LFKHV�WHFKQLTXHV�GHV�WRXUQRLV�IODVK�MHXQHV &��&RPSpWLWLRQV�������� ���� �
����� +DXW�1LYHDX ������ )LOLqUH�+DXW�1LYHDX &��'71������� ���� �
����� 2UJDQLVDWLRQ�WHFKQLTXH ������ )LFKHV�IRUPDWLRQ &��)RUPDWLRQ������� ���� ������ )LOLqUH�DUELWUDJH &��$UELWUDJH ���� �
����� 'LVFLSOLQH�HW�OLWLJHV ������ 6WDWXWV�GH�OD�&RPPLVVLRQ�/LWLJHV 6WDWXWV�&RPP��/LWLJHV ���� ������ 5qJOHPHQW�GLVFLSOLQDLUH 5qJOHPHQW�'LVFLSOLQH������� ���� ������ 5qJOHPHQW�OXWWH�FRQWUH�OH�GRSDJH 5qJOHPHQW�'LVFLSOLQH������� ���� �
����� *HVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH ������ 5HPERXUVHPHQW�GH�IUDLV�GH�GpSODFHPHQW &��)LQDQFHV������� ���� ������ &RQWUDW�G
DVVXUDQFH�GHV�0DQGDWDLUHV�HW�'LULJHDQWVG©$VVRFLDWLRQV�6SRUWLYHV &RQWUDW�))%$�$*) ���� �
����� &RQWUDW�G
DVVXUDQFH�GHV�OLFHQFLpV &RQWUDW�))%$�$*) ���� ������ )RUPXODLUH�GH�GpFODUDWLRQ�G
DFFLGHQW )RUPXODLUH�$*) ���� ������ 5HVSRQVDELOLWp�GDQV�OHV�FOXEV ���� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������
6200$,5(�&203/(7 eGLWLRQ�����

&����&LUFXODLUH )����)RUPXODLUH8WLOLVDWLRQ�GX�JXLGH

&KDSLWUH 5pIpUHQFH�IpGpUDOH 'DWHpGLWLRQ QE�3DJH 7LWUH�GX�GRFXPHQW GX�GRFXPHQW *XLGH SDJHV
����� &RPPXQLFDWLRQ�HW�GpYHORSSHPHQW ������ $LGHV�ILQDQFLqUHV�j�OD�FUpDWLRQ�GH�FOXEV &��)LQDQFHV������� ���� ������ 'HPDQGH�G
DIILOLDWLRQ�RX�GH�UpDIILOLDWLRQ�G
XQ�FOXE )��)LQDQFHV������� ���� ������ &KDQJHPHQW�G
DGUHVVH�G
XQ�FOXE )��$GPLQLVWUDWLRQ������� ���� ������ 'HPDQGH�GH�OLFHQFH�LQGLYLGXHOOH�IpGpUDOH )��)LQDQFHV������� ���� ������ 3DVV%DG ���� ������ 5qJOHPHQW�GX�ODEHO�� (FROH�)UDQoDLVH�GH%DGPLQWRQ � 5qJOHPHQW�()% ���� �
����� (YDOXDWLRQ�� (FROH�)UDQoDLVH�GH�%DGPLQWRQ � &��()% ���� ������ 0pULWH�)pGpUDO &��$GPLQLVWUDWLRQ������� ���� ������ )RUPXODLUH�GH�GHPDQGH�GX�0pULWH�)pGpUDO )��$GPLQLVWUDWLRQ����� ���� ������ /HWWUH�OLFHQFH ���� �
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&+$3,75(��
25*$1,6$7,21�'(�/$�)e'e5$7,21

�� 6WDWXWV
�� 5qJOHPHQW�,QWpULHXU
�� 5qJOHPHQWVV�DGPLQLVWUDWLIV
�� /LJXHV
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6WDWXWV67$7876�GH�OD)e'e5$7,21�)5$1d$,6(�GH%$'0,1721
DGRSWLRQ�� $�*������������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� �����������SDJHV

(1�$33/,&$7,21'8�'e&5(7�Q����������'8���-$19,(5�����
3ULV� SRXU� O©DSSOLFDWLRQ� GH� O©DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ��� MXLOOHW� ����� HW� UHODWLI� j� O©DJUpPHQW� GHV� IpGpUDWLRQVVSRUWLYHV��DX[�GLVSRVLWLRQV�REOLJDWRLUHV�GHV�VWDWXWV�GHV�IpGpUDWLRQV�VSRUWLYHV�DJUppHV�HW�j�OHXU�UqJOHPHQW�GLVFLSOLQDLUH�W\SH�

7,75(��HU ��%87�(7�&20326,7,21
$57,&/(��HU ¤�2EMHW�¤�'XUpH�¤�6LqJH
/
DVVRFLDWLRQ�GLWH��)e'e5$7,21�)5$1d$,6(�'(�%$'0,1721���))%$���IRQGpH�HQ�������D�SRXU�REMHW��

D� GH�JURXSHU�HQ�VRQ�VHLQ��VXU�OH�SODQ�GpSDUWHPHQWDO��UpJLRQDO�HW�QDWLRQDO��OHV�DVVRFLDWLRQV�GH�EDGPLQWRQ�HW�GX�MHXGX�YRODQW�GH� OD�PpWURSROH��GHV�UpJLRQV�HW�GpSDUWHPHQWV�G©RXWUH�PHU��GH�6DLQW�3LHUUH�HW�0LTXHORQ� HW�0D\RWWH�TXL�DXURQW�GHPDQGp�HW�REWHQX�OHXU�DIILOLDWLRQ�HW�DGKpUp�DX[�SUpVHQWV�VWDWXWV �E� GH�SURYRTXHU�SDUWRXW�OD�IRUPDWLRQ�GH�QRXYHOOHV�DVVRFLDWLRQV �F� G
RUJDQLVHU��GH�FRRUGRQQHU��GH�GpYHORSSHU�HW�GH�FRQWU{OHU� OD�SUDWLTXH�GX�EDGPLQWRQ�HW�GHV�DFWLYLWpV� GpULYpHV�FRQQH[HV�RX�FRPSOpPHQWDLUHV �G� G
RUJDQLVHU�OHV�FRPSpWLWLRQV�HW�QRWDPPHQW�OHV�FKDPSLRQQDWV�GH�)UDQFH�LQKpUHQWV�j�FHWWH�SUDWLTXH �H� GH�IRUPHU�GHV�FDGUHV�SRXU�O
HQFDGUHPHQW�GHV�FOXEV �I� GH�GpIHQGUH�OHV�LQWpUrWV�PRUDX[�HW�PDWpULHOV�GX�EDGPLQWRQ�IUDQoDLV�
/D� )pGpUDWLRQ� D� SRXU� REMHFWLI� O©DFFqV� GH� WRXV� j� OD� SUDWLTXH� GHV� DFWLYLWpV� SK\VLTXHV� HW� VSRUWLYHV�� (OOH� V©LQWHUGLW� WRXWHGLVFULPLQDWLRQ��(OOH�YHLOOH�DX�UHVSHFW�GH�FHV�SULQFLSHV�SDU�VHV�PHPEUHV��DLQVL�TX©DX�UHVSHFW�GH�OD�FKDUWH�GH�GpRQWRORJLHGX�VSRUW�pWDEOLH�SDU�OH�&RPLWp�1DWLRQDO�2O\PSLTXH�HW�6SRUWLI�)UDQoDLV�
(OOH�DVVXUH�OHV�PLVVLRQV�SUpYXHV�j�O©DUWLFOH����GH�OD�ORL�Q���������GX����MXLOOHW������PRGLILpH�UHODWLYH�j�O©RUJDQLVDWLRQ�HWj�OD�SURPRWLRQ�GHV�DFWLYLWpV�SK\VLTXHV�HW�VSRUWLYHV�
6D�GXUpH�HVW�LOOLPLWpH�
(OOH�D�VRQ�VLqJH�VRFLDO�j�6DLQW�2XHQ������������DYHQXH�0LFKHOHW�
,O�SHXW�rWUH�WUDQVIpUp�GDQV�WRXWH�DXWUH�FRPPXQH�SDU�GpOLEpUDWLRQ�GH�O
DVVHPEOpH�JpQpUDOH�
$57,&/(���¤�&RPSRVLWLRQ�GH�OD�)pGpUDWLRQ�¤�4XDOLWp�GH�PHPEUH
/D�)pGpUDWLRQ�VH�FRPSRVH�G©DVVRFLDWLRQV�FRQVWLWXpHV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�FKDSLWUH�,,�GX�WLWUH��HU�GH�OD�ORLQ���������GX����MXLOOHW������
(OOH� SHXW� FRPSUHQGUH� pJDOHPHQW� GHV� OLFHQFLpV� j� WLWUH� LQGLYLGXHO�� DLQVL� TXH� GHV� PHPEUHV� GRQDWHXUV�� ELHQIDLWHXUV� HWG
KRQQHXU��DJUppV�VHORQ�GHV�FRQGLWLRQV�SUpFLVpHV�GDQV�OH�UqJOHPHQW�LQWpULHXU�
/D�TXDOLWp�GH�PHPEUH�GH�OD�)pGpUDWLRQ�VH�SHUG�SDU�OD�GpPLVVLRQ�RX�SDU�OD�UDGLDWLRQ��/D�UDGLDWLRQ�HVW�SURQRQFpH��GDQV�OHVFRQGLWLRQV� IL[pHV� SDU� OH� UqJOHPHQW� LQWpULHXU�� SRXU� QRQ�SDLHPHQW� GHV� FRWLVDWLRQV�� (OOH� SHXW� pJDOHPHQW� rWUH� SURQRQFpH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�UqJOHPHQW�GLVFLSOLQDLUH��SRXU�WRXW�PRWLI�JUDYH�
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$57,&/(���¤�5HIXV�G©DIILOLDWLRQ
/
DIILOLDWLRQ� j� OD�)pGpUDWLRQ�QH�SHXW�rWUH� UHIXVpH�SDU� OH�&RPLWp�GLUHFWHXU�j�XQH�DVVRFLDWLRQ�FRQVWLWXpH�SRXU� OD�SUDWLTXHG
XQH� RX� SOXVLHXUV� GLVFLSOLQHV� FRPSULVHV� GDQV� O
REMHW� GH� OD� )pGpUDWLRQ� TXH� VL� HOOH� QH� VDWLVIDLW� SDV� DX[� FRQGLWLRQVPHQWLRQQpHV�j�O©DUWLFOH���GX�GpFUHW�Q�����������GX���DYULO������SULV�SRXU�O©DSSOLFDWLRQ�GH�O©DUWLFOH���GH�OD�ORL�Q��������GX���� MXLOOHW� �����HW� UHODWLI� j� O©DJUpPHQW�GHV�JURXSHPHQWV� VSRUWLIV�� RX� VL� O
RUJDQLVDWLRQ� GH� FHWWH� DVVRFLDWLRQ� Q
HVW� SDVFRPSDWLEOH�DYHF�OHV�SUpVHQWV�VWDWXWV�
$57,&/(���¤�&RWLVDWLRQ
/HV� DVVRFLDWLRQV� DIILOLpHV� HW� OHV� OLFHQFLpV� j� WLWUH� LQGLYLGXHO� FRQWULEXHQW� DX� IRQFWLRQQHPHQW� GH� OD� )pGpUDWLRQ� SDU� OHSDLHPHQW�G
XQH�FRWLVDWLRQ�GRQW�OH�PRQWDQW�HW�OHV�PRGDOLWpV�GH�YHUVHPHQW�VRQW�IL[pV�SDU�O
DVVHPEOpH�JpQpUDOH�
$57,&/(���¤�3URFpGXUH�GLVFLSOLQDLUH
/HV�VDQFWLRQV�HW�OD�SURFpGXUH�GLVFLSOLQDLUHV�DSSOLFDEOHV�DX[�DVVRFLDWLRQV�DIILOLpHV�j�OD�)pGpUDWLRQ��DX[�PHPEUHV�OLFHQFLpVGH�FHV�DVVRFLDWLRQV��DX[�PHPEUHV�OLFHQFLpV�GH�OD�)pGpUDWLRQ�HW�j�WRXWH�DXWUH�SHUVRQQH�UHOHYDQW�GX�SRXYRLU�GLVFLSOLQDLUHGH� OD� )pGpUDWLRQ� VRQW� IL[pHV� SDU� OH� UqJOHPHQW� GLVFLSOLQDLUH� DLQVL� TXH� SDU� OH� UqJOHPHQW� GLVFLSOLQDLUH� GH� OXWWH� FRQWUH� OHGRSDJH�
$57,&/(���¤ 0R\HQV�G©DFWLRQ
/HV�PR\HQV�G
DFWLRQ�GH�OD�)pGpUDWLRQ�VRQW�QRWDPPHQW��

� O
LQVWLWXWLRQ�GH� OLJXHV� UpJLRQDOHV� HW�GH�FRPLWpV�GpSDUWHPHQWDX[��DLQVL� TXH�GHV� FRPPLVVLRQV� QpFHVVDLUHV� j� VRQERQ�IRQFWLRQQHPHQW��� OD�GpOLYUDQFH�GH�OLFHQFHV��� O
RUJDQLVDWLRQ� HW� OH� FRQWU{OH� GH� WRXWHV� DFWLYLWpV� FRPSpWLWLYHV� HW� GH� ORLVLU�� QRWDPPHQW� SDU� O
pODERUDWLRQ� GHVUqJOHPHQWV� WHFKQLTXHV�HW�VSRUWLIV��O
pWDEOLVVHPHQW�G
XQ�FDOHQGULHU�VSRUWLI�DQQXHO�� OH�FODVVHPHQW�GHV�MRXHXVHV�HWGHV� MRXHXUV�� OD� VpOHFWLRQ� GHV� pTXLSHV� QDWLRQDOHV�� O©RUJDQLVDWLRQ� GX� KDXW� QLYHDX�� O
DJUpPHQW� GX� PDWpULHO�O
KRPRORJDWLRQ�GHV�LQVWDOODWLRQV�VSRUWLYHV�HW�O
DWWULEXWLRQ�GH�WLWUHV��SUL[�HW�UpFRPSHQVHV��� OD� SURPRWLRQ� GH� WRXWHV� DFWLYLWpV� OLpHV� j� O©REMHW� GH� OD� )pGpUDWLRQ�� QRWDPPHQW� SDU� GHV� FRQIpUHQFHV�GpPRQVWUDWLRQV�� FRPPXQLFDWLRQV� j� OD� SUHVVH�� DLQVL� TXH� O
pGLWLRQ� HW� OD� SXEOLFDWLRQ� G©RXYUDJHV�� GRFXPHQWV� HWEXOOHWLQV��� OD�PLVH�HQ�£XYUH�GH�FRXUV�GH�IRUPDWLRQ�HW�GH�SHUIHFWLRQQHPHQW�GH�FDGUHV��GLULJHDQWV��MXJHV�DUELWUHV�HW�DUELWUHV�jO
pFKHORQ�QDWLRQDO��UpJLRQDO�HW�GpSDUWHPHQWDO��VDQFWLRQQpV�SDU�OD�GpOLYUDQFH�GH�GLSO{PHV��\�FRPSULV�HQ�VXVFLWDQWOD�FUpDWLRQ�GH�VWUXFWXUHV�HW�GH�SHUVRQQHV�PRUDOHV�D\DQW�SRXU�REMHW�FHV�FRXUV�HW�OD�SUpSDUDWLRQ�GH�FHV�GLSO{PHV��� O©pWDEOLVVHPHQW�HW�OD�SURPRWLRQ�GH�WRXWHV�UHODWLRQV�\�FRPSULV�LQWHUQDWLRQDOHV�XWLOHV�j�VRQ�REMHW��� O
DSSOLFDWLRQ�GH�VDQFWLRQV�GLVFLSOLQDLUHV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�UqJOHPHQW�GLVFLSOLQDLUH�DLQVL�TXH�SDUOH�UqJOHPHQW�GLVFLSOLQDLUH�GH�OXWWH�FRQWUH�OH�GRSDJH��� O
DLGH�PRUDOH��WHFKQLTXH�HW�PDWpULHOOH�DX[�DVVRFLDWLRQV�DIILOLpHV�HW�j�OHXUV�PHPEUHV�OLFHQFLpV�
$57,&/(���¤�2UJDQLVPHV�GpFRQFHQWUpV
��� ��/D�)pGpUDWLRQ�SHXW�FRQVWLWXHU�HQ�VRQ�VHLQ�GHV�RUJDQLVPHV�QDWLRQDX[��UpJLRQDX[�RX�GpSDUWHPHQWDX[�DX[TXHOV�HOOHSHXW� FRQILHU� O©H[pFXWLRQ� G©XQH� SDUWLH� GH� VHV� PLVVLRQV�� 6DXI� MXVWLILFDWLRQV� SDUWLFXOLqUHV� HW� HQ� O
DEVHQFH� G
RSSRVLWLRQPRWLYpH� GX� 0LQLVWUH� FKDUJp� GHV� 6SRUWV�� FHV� RUJDQLVPHV� GRLYHQW� DYRLU� FRPPH� UHVVRUW� WHUULWRULDO� FHOXL� GHV� VHUYLFHVGpFRQFHQWUpV�GX�0LQLVWqUH�FKDUJp�GHV�VSRUWV�
&HV�RUJDQLVPHV�VRQW�FRQVWLWXpV�VRXV�OD�IRUPH�G©DVVRFLDWLRQV�GpFODUpHV�GRQW�OHV�VWDWXWV�GRLYHQW�rWUH�FRPSDWLEOHV�DYHF�OHVSUpVHQWV� VWDWXWV�� /HV� PRGDOLWpV� G©DSSUREDWLRQ� GHV� VWDWXWV� GHV� RUJDQLVPHV� GpFRQFHQWUpV� VRQW� IL[pHV� SDU� OH� UqJOHPHQWLQWpULHXU�
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��� ¤� 3HXYHQW� VHXOHV� FRQVWLWXHU� XQ� RUJDQLVPH� GpSDUWHPHQWDO� GH� OD� )pGpUDWLRQ�� GpQRPPp� FRPLWp� GpSDUWHPHQWDO�� OHVDVVRFLDWLRQV�GRQW�OHV�VWDWXWV�SUpYRLHQW��
������� �� TXH� O
DVVHPEOpH� JpQpUDOH� VH� FRPSRVH� GHV� UHSUpVHQWDQWV� pOXV� GHV� DVVRFLDWLRQV� VSRUWLYHV� DIILOLpHV� j� OD)pGpUDWLRQ� DLQVL� TXH�� OH� FDV�pFKpDQW��GHV� UHSUpVHQWDQWV� GpVLJQpV�SDU� OHV� OLFHQFLpV� GRQW� OD� OLFHQFH� D� pWp� GpOLYUpH� HQGHKRUV�GHV�DVVRFLDWLRQV�VSRUWLYHV�SDU�OH�FRPLWp�GpSDUWHPHQWDO��VHORQ�OH�EDUqPH�VXLYDQW��
Ö MXVTX©j����OLFHQFLpV�����UHSUpVHQWDQWVÖ GH����j�����OLFHQFLpV�����UHSUpVHQWDQWVÖ DX�GHOj� GH� ���� OLFHQFLpV� �� �� UHSUpVHQWDQW� VXSSOpPHQWDLUH� SDU� WUDQFKH� GH� ���� OLFHQFLpV� RX� IUDFWLRQ� GH� ���OLFHQFLpV�
������� ¤� TXH� FHV� UHSUpVHQWDQWV� GLVSRVHQW� j� O
DVVHPEOpH� JpQpUDOH� G
XQ� QRPEUH� GH� YRL[� GpWHUPLQp� HQ� IRQFWLRQ� GXQRPEUH�GH�OLFHQFHV�GpOLYUpHV�GDQV�O©DVVRFLDWLRQ�HQ�IRQFWLRQ�GX�EDUqPH�VXLYDQW��
Ö GH����j�����OLFHQFLpV ����YRL[�SDU�WUDQFKH�GH����OLFHQFLpV�RX�IUDFWLRQ�GH����OLFHQFLpVÖ DX�GHOj�GH�����OLFHQFLpV�����YRL[�VXSSOpPHQWDLUHV�SDU�WUDQFKH�GH����OLFHQFLpV�RX�IUDFWLRQ�GH����OLFHQFLpV

&HV� UHSUpVHQWDQWV� VRQW� OLFHQFLpV� j� OD�)pGpUDWLRQ��/HV� YRL[� GRQW�GLVSRVHQW�FKDTXH�DVVRFLDWLRQ� VRQW� UpSDUWLHV� pJDOHPHQWHQWUH�WRXV�VHV�UHSUpVHQWDQWV��GH�IDoRQ�j�FH�TXH�WRXV�OHV�UHSUpVHQWDQWV�DLHQW�XQ�QRPEUH�GH�YRL[�pJDO�RX�DX�SOXV�GLIIpUHQWG
XQH�YRL[��(OOHV� VRQW� H[SULPpHV�SDU� OHV� VHXOV� UHSUpVHQWDQWV� SUpVHQWV�� O©DVVRFLDWLRQ� SHUGDQW� OHV� YRL[� GHV� UHSUpVHQWDQWVDEVHQWV��/H�YRWH�SDU�SURFXUDWLRQ�HW�OH�YRWH�SDU�FRUUHVSRQGDQFH�QH�VRQW�SDV�DGPLV�
/HV� OLFHQFLpV� LQGLYLGXHOV�� GRQW� OD� OLFHQFH� D� pWp� GpOLYUpH� HQ� GHKRUV� GHV� DVVRFLDWLRQV� SDU� OH� FRPLWp� GpSDUWHPHQWDO�V©RUJDQLVHQW� DILQ� GH� FRQVWLWXHU� XQ� JURXSHPHQW� TXL� pOLW� VHV� UHSUpVHQWDQWV� j� O©DVVHPEOpH� JpQpUDOH�� &HV� UHSUpVHQWDQWVGLVSRVHQW�GHV�PrPHV�GURLWV�pOHFWRUDX[�TXH�OHV�UHSUpVHQWDQWV�GHV�DVVRFLDWLRQV��/HXU�QRPEUH�HW�OHXU�QRPEUH�GH�YRL[�VRQWIL[pV�SDU�OHV�PrPHV�EDUqPHV�TXH�SRXU�OHV�DVVRFLDWLRQV�DIILOLpHV��7RXWHIRLV��VL�OH�QRPEUH�GH�FHV�OLFHQFLpV�LQGLYLGXHOV�HVWLQIpULHXU�j�����LOV�VRQW�UHSUpVHQWpV�SDU���GpOpJXp�GLVSRVDQW�G©��YRL[�
��� ¤�3HXYHQW�VHXOHV�FRQVWLWXHU�XQ�RUJDQLVPH�UpJLRQDO�GH�OD�)pGpUDWLRQ��GpQRPPp�OLJXH�UpJLRQDOH��OHV�DVVRFLDWLRQV�GRQWOHV�VWDWXWV�SUpYRLHQW�TXH�O
DVVHPEOpH�JpQpUDOH�VH�FRPSRVH�GHV�UHSUpVHQWDQWV�pOXV�GHV�FRPLWpV�GpSDUWHPHQWDX[�KDELOLWpVSDU�OD�)pGpUDWLRQ�DLQVL�TXH��OH�FDV�pFKpDQW��GHV�UHSUpVHQWDQWV�GpVLJQpV�SDU�OHV�OLFHQFLpV�GRQW�OD�OLFHQFH�D�pWp�GpOLYUpH�HQGHKRUV�GHV�FRPLWpV�GpSDUWHPHQWDX[�SDU�OD�OLJXH�UpJLRQDOH�
/HV� UHSUpVHQWDQWV�GHV�FRPLWpV�GpSDUWHPHQWDX[�VRQW�pOXV�SDU�O
DVVHPEOpH�JpQpUDOH�GH�FHV�RUJDQLVPHV��/HXU�QRPEUH�HVWIL[p�SDU�OH�EDUqPH�VXLYDQW��

Ö GH���j�����OLFHQFLpV�����UHSUpVHQWDQWV�DX�WRWDOÖ GH�����j�����OLFHQFLpV�����UHSUpVHQWDQWV�DX�WRWDOÖ GH�����j������OLFHQFLpV�����UHSUpVHQWDQWV�DX�WRWDOÖ GH������j� ����� OLFHQFLpV� �� �� UHSUpVHQWDQW� VXSSOpPHQWDLUH� SDU� WUDQFKH�GH� ����� OLFHQFLpV� RX� IUDFWLRQ� GH� ����OLFHQFLpVÖ DX�GHOj�GH������ OLFHQFLpV� ���� UHSUpVHQWDQW� VXSSOpPHQWDLUH�SDU� WUDQFKH�GH������ OLFHQFLpV�RX� IUDFWLRQ� GH� ����OLFHQFLpV
/HV�WLWXODLUHV�pOXV�SHXYHQW�rWUH�UHPSODFpV�HQ�FDV�G©HPSrFKHPHQW�SDU�GHV�VXSSOpDQWV�pOXV�GDQV�OHV�PrPHV�FRQGLWLRQV�
/HV�UHSUpVHQWDQWV�G
XQ�FRPLWp�GpSDUWHPHQWDO�VRQW�pOXV�SRXU�XQH�SpULRGH�G
XQ�DQ�
&KDTXH� FRPLWp� GpSDUWHPHQWDO� GLVSRVH� G
XQ� QRPEUH� GH� YRL[� GpWHUPLQp� HQ� IRQFWLRQ� GX� QRPEUH� GH� OLFHQFLpV� GXGpSDUWHPHQW�VHORQ�OH�EDUqPH�VXLYDQW��

Ö MXVTX
j�����OLFHQFLpV�����YRL[�DX�WRWDOÖ GH�����j������OLFHQFLpV�����YRL[�VXSSOpPHQWDLUH�SDU�WUDQFKH�GH�����OLFHQFLpV�RX�IUDFWLRQ�GH�����OLFHQFLpVÖ GH������j������OLFHQFLpV�����YRL[�VXSSOpPHQWDLUH�SDU�WUDQFKH�GH�����OLFHQFLpV�RX�IUDFWLRQ�GH�����OLFHQFLpVÖ GH������j�������OLFHQFLpV�����YRL[�VXSSOpPHQWDLUH�SDU�WUDQFKH�GH�����OLFHQFLpV�RX�IUDFWLRQ�GH�����OLFHQFLpVÖ DX�GHOj�GH�������OLFHQFLpV�����YRL[�VXSSOpPHQWDLUH�SDU�WUDQFKH�GH�����OLFHQFLpV�RX�IUDFWLRQ�GH�����OLFHQFLpV



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

2UJDQLVDWLRQ���6WDWXWV 6WDWXWV�GH�OD�)�)�%$�

/HV�YRL[�GRQW�GLVSRVHQW�FKDTXH�FRPLWp�GpSDUWHPHQWDO�VRQW�SDUWDJpHV�pJDOHPHQW�HQWUH�WRXV�OHV�UHSUpVHQWDQWV�GX�FRPLWpGpSDUWHPHQWDO�GH� IDoRQ�j�FH�TXH�WRXV� OHV� UHSUpVHQWDQWV�DLHQW�XQ�QRPEUH�GH�YRL[�pJDO�RX�DX�SOXV�GLIIpUHQW�G
XQH�YRL[�(OOHV� VRQW� H[SULPpHV� SDU� OHV� VHXOV� UHSUpVHQWDQWV� SUpVHQWV�� OH� FRPLWp�GpSDUWHPHQWDO� SHUGDQW� OHV� YRL[� GHV� UHSUpVHQWDQWVDEVHQWV��/H�YRWH�SDU�SURFXUDWLRQ�HW�OH�YRWH�SDU�FRUUHVSRQGDQFH�QH�VRQW�SDV�DGPLV�
'DQV� OH� FDV� R�� OH� FRPLWp� GpSDUWHPHQWDO� Q©HVW� SDV� FRQVWLWXp�� OHV� DVVRFLDWLRQV� DIILOLpHV� HW� OLFHQFLpV� LQGLYLGXHOV� GXGpSDUWHPHQW�GpVLJQHQW�GHV�UHSUpVHQWDQWV�VHORQ�OHV�PrPHV�EDUqPHV��VRXV�OD�UHVSRQVDELOLWp�GH�OD�OLJXH�
/HV�OLFHQFLpV�LQGLYLGXHOV��GRQW�OD�OLFHQFH�D�pWp�GpOLYUpH�HQ�GHKRUV�GHV�FRPLWpV�GpSDUWHPHQWDX[�SDU�OD�OLJXH��V©RUJDQLVHQWDILQ� GH� FRQVWLWXHU� XQ� JURXSHPHQW� TXL� pOLW� VHV� UHSUpVHQWDQWV� j� O©DVVHPEOpH� JpQpUDOH�� &HV� UHSUpVHQWDQWV� GLVSRVHQW� GHVPrPHV�GURLWV�pOHFWRUDX[�TXH�OHV�UHSUpVHQWDQWV�GHV�FRPLWpV�GpSDUWHPHQWDX[��/HXU�QRPEUH�HW� OHXU�QRPEUH�GH�YRL[� VRQWIL[pV�SDU�OHV�PrPHV�EDUqPHV�TXH�SRXU�OHV�FRPLWpV�GpSDUWHPHQWDX[��7RXWHIRLV��VL�OH�QRPEUH�GH�FHV�OLFHQFLpV�LQGLYLGXHOVHVW�LQIpULHXU�j������OHXU�QRPEUH�GH�UHSUpVHQWDQWV�HW�OHXU�QRPEUH�GH�YRL[�HVW�IL[p�SDU�OH�EDUqPH�VXLYDQW��

Ö GH���j���OLFHQFLpV�����UHSUpVHQWDQW�GLVSRVDQW�G©��YRL[Ö GH����j����OLFHQFLpV�����UHSUpVHQWDQWV�GLVSRVDQW�GH���YRL[
��� ¤�3RXU�O
DSSOLFDWLRQ�GH�FHV�EDUqPHV��VHXOHV�VRQW�SULVHV�HQ�FRPSWH�OHV�OLFHQFHV�YDOLGpHV�j�O©LVVXH�GH�OD�VDLVRQ�VSRUWLYHSUpFpGDQW�O©DVVHPEOpH�JpQpUDOH�HW�VHXOHV�SRXUURQW�GRQQHU�OHXUV�YRL[�OHV�DVVRFLDWLRQV�HQ�UqJOH�DYHF�OD�)pGpUDWLRQ��OD�OLJXHUpJLRQDOH�HW�OH�FRPLWp�GpSDUWHPHQWDO�
��� ¤� /HV� VWDWXWV� GHV� RUJDQLVPHV� GpSDUWHPHQWDX[� HW� UpJLRQDX[� GRLYHQW� SUpYRLU�� HQ� RXWUH�� TXH� O
DVVRFLDWLRQ� HVWDGPLQLVWUpH�SDU�XQ�FRPLWp�GLUHFWHXU�pOX�DX� VFUXWLQ� XQLQRPLQDO�PDMRULWDLUH� j�GHX[� WRXUV� HW� FRQVWLWXp� VXLYDQW� OHV� UqJOHVIL[pHV�� SRXU� OD� )pGpUDWLRQ�� SDU� OHV� DUWLFOHV� ��� HW� ��� GHV� SUpVHQWV� VWDWXWV�� ,O� HVW� ODLVVp� DX� OLEUH� FKRL[� GHV� FRPLWpVGpSDUWHPHQWDX[� HW� GHV� OLJXHV� UpJLRQDOHV� G
DUUrWHU� OH� QRPEUH� GH� PHPEUHV� GX� FRPLWp� GLUHFWHXU� TXL� GRLW� FRPSRUWHUWRXWHIRLV�DX�PRLQV�KXLW�PHPEUHV�GRQW�XQ�SUpVLGHQW��XQ�YLFH�SUpVLGHQW��XQ�WUpVRULHU�JpQpUDO��HW�XQ�VHFUpWDLUH�JpQpUDO�
��� ��&HV�RUJDQLVPHV�SHXYHQW�HQ�RXWUH��GDQV�OHV� UpJLRQV�HW�GpSDUWHPHQWV�G©RXWUH�PHU��j�6DLQW�3LHUUH�HW�0LTXHORQ�HW�j0D\RWWH��FRQGXLUH�GHV�DFWLRQV�GH�FRRSpUDWLRQ�DYHF� OHV�RUJDQLVDWLRQV�VSRUWLYHV�GHV�eWDWV�GH� OD� UpJLRQ�GH� OHXU� VLqJH�HW�DYHF� O©DFFRUG� GH� OD� )pGpUDWLRQ�� RUJDQLVHU� GHV� FRPSpWLWLRQV� RX� PDQLIHVWDWLRQV� VSRUWLYHV� LQWHUQDWLRQDOHV� j� FDUDFWqUHUpJLRQDO�RX�FRQVWLWXHU�GHV�VpOHFWLRQV�HQ�YXH�GH�SDUWLFLSHU�j�GH�WHOOHV�FRPSpWLWLRQV�RX�PDQLIHVWDWLRQV�
��� ¤�/D�)pGpUDWLRQ�SHXW�FRQVWLWXHU��GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX� ,,�GH� O©DUWLFOH����GH� OD� ORL�Q���������GX����MXLOOHW������XQH�OLJXH�SURIHVVLRQQHOOH�

7,75(�,,�¤�3$57,&,3$7,21���/$�9,(�'(�/$�)e'e5$7,21
$57,&/(���¤�'pOLYUDQFH�GH�OD�OLFHQFH
/D� OLFHQFH�� SUpYXH� DX� ,� GH� O©DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ��� MXLOOHW� ����� HW� GpOLYUpH� SDU� OD� )pGpUDWLRQ��PDUTXHO©DGKpVLRQ�YRORQWDLUH�GH�VRQ�WLWXODLUH�j�O©REMHW�VRFLDO�HW�DX[�VWDWXWV�HW�UqJOHPHQWV�GH�FHOOH�FL�/D�OLFHQFH�HVW�GpOLYUpH�DX�SUDWLTXDQW�DX[�FRQGLWLRQV�VXLYDQWHV��GpWDLOOpHV�GDQV�OH�UqJOHPHQW�VSpFLILTXH�\�DIIpUDQW��

D� V
HQJDJHU�j� UHVSHFWHU� O
HQVHPEOH�GHV�UqJOHV�HW� UqJOHPHQWV��QRWDPPHQW� IpGpUDX[��UHODWLIV�j� OD�SUDWLTXH�VSRUWLYHDLQVL�TXH�OHV�UqJOHV�UHODWLYHV�j�OD�SURWHFWLRQ�GH�OD�VDQWp�SXEOLTXH �E� UpSRQGUH� DX[� FULWqUHV� OLpV�� QRWDPPHQW�� j� O
kJH�� j� OD� QDWXUH� GH� OD� GLVFLSOLQH� SUDWLTXpH�� j� OD� GXUpH�GH� OD� VDLVRQVSRUWLYH��j�OD�SDUWLFLSDWLRQ�j�GHV�FRPSpWLWLRQV�
/HV�PHPEUHV�DGKpUHQWV�GHV�DVVRFLDWLRQV�DIILOLpHV�j�OD�)pGpUDWLRQ�GRLYHQW�rWUH�WRXV�WLWXODLUHV�G
XQH�OLFHQFH��(Q�FDV�GH�QRQUHVSHFW�GH�FHWWH�REOLJDWLRQ�SDU�XQH�DVVRFLDWLRQ�DIILOLpH��HOOH�SHXW�IDLUH�O
REMHW�G
XQH�VDQFWLRQ�GDQV�OHV�FRQGLWLRQV�SUpYXHVSDU�OH�UqJOHPHQW�GLVFLSOLQDLUH�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

2UJDQLVDWLRQ���6WDWXWV 6WDWXWV�GH�OD�)�)�%$�

/D�OLFHQFH�FRQIqUH�j�VRQ�WLWXODLUH�OH�GURLW�GH�SDUWLFLSHU�DX�IRQFWLRQQHPHQW�HW�DX[�DFWLYLWpV�GH�OD�)pGpUDWLRQ�
/D� OLFHQFH�HVW�DQQXHOOH��HOOH�HVW�GpOLYUpH�SRXU� OD�GXUpH�GH� OD� VDLVRQ� VSRUWLYH��GX��HU� VHSWHPEUH�DX����DR�W�GH� O©DQQpHVXLYDQWH�
$57,&/(���¤�5HIXV�GH�GpOLYUDQFH�GH�OD�OLFHQFH
/D�GpOLYUDQFH�G©XQH�OLFHQFH�QH�SHXW�rWUH�UHIXVpH�TXH�SDU�GpFLVLRQ�PRWLYpH�GH�OD�)pGpUDWLRQ�
$57,&/(����¤�5HWUDLW�GH�OD�OLFHQFH
/D�OLFHQFH�QH�SHXW�rWUH�UHWLUpH�j�VRQ�WLWXODLUH�TXH�SRXU�PRWLI�GLVFLSOLQDLUH��GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�UqJOHPHQWGLVFLSOLQDLUH�RX�OH�UqJOHPHQW�GLVFLSOLQDLUH�GH�OXWWH�FRQWUH�OH�GRSDJH�
$57,&/(����¤�'pOLYUDQFH�GHV�WLWUHV�VSRUWLIV
/HV�WLWUHV�VSRUWLIV�SRXU�OD�GpOLYUDQFH�GHVTXHOV�OD�)pGpUDWLRQ�UHoRLW�GpOpJDWLRQ�GX�0LQLVWUH�FKDUJp�GHV�VSRUWV�VRQW�DWWULEXpVSDU�OH�&RPLWp�GLUHFWHXU�

7,75(�,,,�¤�/
$66(0%/e(�*e1e5$/(
$57,&/(����¤�&RPSRVLWLRQ�¤�$WWULEXWLRQV���&RQYRFDWLRQ
���� ��/
DVVHPEOpH�JpQpUDOH�VH�FRPSRVH�G©XQH�SDUW�GHV�UHSUpVHQWDQWV�GHV�DVVRFLDWLRQV�DIILOLpHV�j�OD�)pGpUDWLRQ��pOXV�SDUOHV�DVVHPEOpHV�JpQpUDOHV�GHV�OLJXHV�UpJLRQDOHV��HW�G©DXWUH�SDUW�GHV�UHSUpVHQWDQWV�GHV�OLFHQFLpV�j�WLWUH�LQGLYLGXHO�DXSUqV�GHOD�)pGpUDWLRQ�
&HV�UHSUpVHQWDQWV�GRLYHQW�rWUH�OLFHQFLpV�j�OD�)pGpUDWLRQ��,OV�VRQW�pOXV�SDU�OHV�DVVHPEOpHV�JpQpUDOHV�GHV�OLJXHV�UpJLRQDOHV�jUDLVRQ�GH��

Ö GH���j�����OLFHQFLpV�����UHSUpVHQWDQWV�DX�WRWDOÖ GH�����j������OLFHQFLpV�����UHSUpVHQWDQWV�DX�WRWDOÖ GH������j������OLFHQFLpV�����UHSUpVHQWDQWV�DX�WRWDOÖ GH������j�������OLFHQFLpV� ����UHSUpVHQWDQW�VXSSOpPHQWDLUH�SDU�WUDQFKH�GH������ OLFHQFLpV�RX�IUDFWLRQ�GH�����OLFHQFLpVÖ DX�GHOj�GH�������OLFHQFLpV�����UHSUpVHQWDQW�VXSSOpPHQWDLUH�SDU�WUDQFKH�GH������OLFHQFLpV�RX�IUDFWLRQ�GH�����OLFHQFLpV,OV�GLVSRVHQW�G©XQ�QRPEUH�GH�YRL[�VHORQ�OH�EDUqPH�VXLYDQW��Ö MXVTX
j�����OLFHQFLpV�����YRL[�DX�WRWDOÖ GH�����j������OLFHQFLpV����YRL[�VXSSOpPHQWDLUH�SDU�WUDQFKH�GH�����OLFHQFLpV�RX�IUDFWLRQ�GH�����OLFHQFLpVÖ GH������j������OLFHQFLpV�����YRL[�VXSSOpPHQWDLUH�SDU�WUDQFKH�GH�����OLFHQFLpV�RX�IUDFWLRQ�GH�����OLFHQFLpVÖ GH������j�������OLFHQFLpV�����YRL[�VXSSOpPHQWDLUH�SDU�WUDQFKH�GH�����OLFHQFLpV�RX�IUDFWLRQ�GH�����OLFHQFLpVÖ DX�GHOj�GH�������OLFHQFLpV����YRL[�VXSSOpPHQWDLUH�SDU�WUDQFKH�GH�����OLFHQFLpV�RX�IUDFWLRQ�GH�����OLFHQFLpV
3RXU� O
DSSOLFDWLRQ� GH� FHV� EDUqPHV�� VHXOHV� VRQW� SULVHV� HQ� FRPSWH� OHV� OLFHQFHV� YDOLGpHV� j� O©LVVXH� GH� OD� VDLVRQ� VSRUWLYHSUpFpGDQW�O©DVVHPEOpH�JpQpUDOH�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������
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/HV�UHSUpVHQWDQWV�G
XQH�OLJXH�UpJLRQDOH�VRQW�pOXV�SRXU�XQH�SpULRGH�G
XQ�DQ��(Q�FDV�G
HPSrFKHPHQW��OHV�UHSUpVHQWDQWV�VRQWUHPSODFpV�SDU�GHV�VXSSOpDQWV�pOXV�GDQV�OHV�PrPHV�FRQGLWLRQV�TX
HX[�
/HV� YRL[� GRQW� GLVSRVHQW� FKDTXH� OLJXH� UpJLRQDOH� VRQW� SDUWDJpHV� pJDOHPHQW� HQWUH� WRXV� OHV� UHSUpVHQWDQWV� GH� OD� OLJXHUpJLRQDOH�GH�IDoRQ�j�FH�TXH�WRXV�OHV�UHSUpVHQWDQWV�DLHQW�XQ�QRPEUH�GH�YRL[�pJDO�RX�DX�SOXV�GLIIpUHQW�G
XQH�YRL[�
,O�HVW�DGPLV���SURFXUDWLRQV�DX�PD[LPXP�SDU�OLJXH��8Q�UHSUpVHQWDQW�SUpVHQW�j�O
DVVHPEOpH�JpQpUDOH�QH�SHXW�UHFHYRLU�SOXVG
XQH�SURFXUDWLRQ�
/HV� OLFHQFLpV� LQGLYLGXHOV�� GRQW� OD� OLFHQFH� D� pWp� GpOLYUpH� HQ� GHKRUV� GHV� OLJXHV� SDU� OD� )pGpUDWLRQ�� V©RUJDQLVHQW� DILQ� GHFRQVWLWXHU� XQ� JURXSHPHQW� TXL� pOLW� VHV� UHSUpVHQWDQWV� j� O©DVVHPEOpH� JpQpUDOH�� &HV� UHSUpVHQWDQWV� GLVSRVHQW� GHV� PrPHVGURLWV� pOHFWRUDX[�TXH� OHV� UHSUpVHQWDQWV� GHV� OLJXHV� UpJLRQDOHV�� /HXU� QRPEUH� HW� OHXU� QRPEUH� GH� YRL[� VRQW� IL[pV� SDU� OHVPrPHV�EDUqPHV�TXH�SRXU�OHV�OLJXHV�UpJLRQDOHV��7RXWHIRLV��VL�OH�QRPEUH�GH�FHV�OLFHQFLpV�LQGLYLGXHOV�HVW�LQIpULHXU�j�����OHXU�QRPEUH�GH�UHSUpVHQWDQWV�HW�OHXU�QRPEUH�GH�YRL[�HVW�IL[p�SDU�OH�EDUqPH�VXLYDQW��Ö GH���j���OLFHQFLpV�����UHSUpVHQWDQW�GLVSRVDQW�G©��YRL[Ö GH����j����OLFHQFLpV�����UHSUpVHQWDQWV�GLVSRVDQW�GH���YRL[
���� ��/
DVVHPEOpH�JpQpUDOH�HVW�FRQYRTXpH�SDU�OH�SUpVLGHQW�GH�OD�)pGpUDWLRQ��(OOH�VH�UpXQLW�DX�PRLQV�XQH�IRLV�SDU�DQ�j�ODGDWH�IL[pH�SDU�OH�&RPLWp�GLUHFWHXU��(Q�RXWUH��HOOH�VH�UpXQLW�FKDTXH�IRLV�TXH�VD�FRQYRFDWLRQ�HVW�GHPDQGpH�SDU�OH�&RPLWpGLUHFWHXU�RX�SDU�OH�WLHUV�GHV�PHPEUHV�GH�O
DVVHPEOpH�UHSUpVHQWDQW�OH�WLHUV�GHV�YRL[�
/
RUGUH�GX�MRXU�HVW�IL[p�SDU�OH�&RPLWp�GLUHFWHXU�
3RXU�GpOLEpUHU�YDODEOHPHQW��O©DVVHPEOpH�JpQpUDOH�GRLW�VH�FRPSRVHU�GX�TXDUW�DX�PRLQV�GH�VHV�PHPEUHV�UHSUpVHQWDQW�DXPRLQV�OH�TXDUW�GHV�YRL[��6L�FHV�SURSRUWLRQV�QH�VRQW�SDV�DWWHLQWHV��O©DVVHPEOpH�JpQpUDOH�HVW�FRQYRTXpH�j�QRXYHDX�DYHF�OHPrPH�RUGUH�GX� MRXU��j� DX�PRLQV� TXLQ]H� MRXUV�G©LQWHUYDOOH��/D� FRQYRFDWLRQ� HVW�DGUHVVpH� DX[�PHPEUHV� GH� O©DVVHPEOpHTXLQ]H�MRXUV�DX�PRLQV�DYDQW�OD�GDWH�IL[pH�SRXU�OD�UpXQLRQ��(OOH�SHXW�DORUV�YDODEOHPHQW�GpOLEpUHU�TXHO�TXH�VRLW�OH�QRPEUHGHV�PHPEUHV�SUpVHQWV�HW�OH�QRPEUH�GH�YRL[�GRQW�LOV�GLVSRVHQW�
/
DVVHPEOpH�JpQpUDOH�GpILQLW��RULHQWH�HW� FRQWU{OH� OD� SROLWLTXH�JpQpUDOH� GH� OD�)pGpUDWLRQ��(OOH� HQWHQG� FKDTXH� DQQpH� OHVUDSSRUWV�VXU� OD�JHVWLRQ�GX�&RPLWp�GLUHFWHXU�HW�VXU�OD�VLWXDWLRQ�PRUDOH�HW� ILQDQFLqUH�GH�OD�)pGpUDWLRQ��(OOH�DSSURXYH�OHVFRPSWHV�GH�O
H[HUFLFH�FORV�HW�YRWH� OH�EXGJHW��6XU�SURSRVLWLRQ�GX�&RPLWp�GLUHFWHXU��HOOH� IL[H� OH�PRQWDQW�GHV�FRWLVDWLRQVGXHV�SDU�OHV�DVVRFLDWLRQV�DIILOLpHV�HW�OHV�OLFHQFLpV�j�WLWUH�LQGLYLGXHO��DLQVL�TXH�OH�SUL[�GH�OD�OLFHQFH�
6XU� OD� SURSRVLWLRQ� GX� &RPLWp� GLUHFWHXU�� HOOH� DGRSWH� OH� UqJOHPHQW� LQWpULHXU�� OH� UqJOHPHQW� GLVFLSOLQDLUH�� OH� UqJOHPHQWILQDQFLHU�HW�OH�UqJOHPHQW�GLVFLSOLQDLUH�SDUWLFXOLHU�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OH�GRSDJH�
/
DVVHPEOpH� JpQpUDOH� HVW� VHXOH� FRPSpWHQWH�SRXU� VH� SURQRQFHU� VXU� OHV� DFTXLVLWLRQV�� OHV� pFKDQJHV� HW� OHV� DOLpQDWLRQV� GHELHQV�LPPRELOLHUV��VXU�OD�FRQVWLWXWLRQ�G
K\SRWKqTXHV�HW�VXU�OHV�EDX[�GH�SOXV�GH�QHXI�DQV��(OOH�GpFLGH�VHXOH�GHV�HPSUXQWVH[FpGDQW�OD�JHVWLRQ�FRXUDQWH�
/HV�YRWHV�SRUWDQW�VXU�GHV�SHUVRQQHV�RQW�OLHX�j�EXOOHWLQ�VHFUHW�
/HV�SURFqV�YHUEDX[�GH�O
DVVHPEOpH�JpQpUDOH�HW�OHV�UDSSRUWV�ILQDQFLHUV�VRQW�FRPPXQLTXpV�FKDTXH�DQQpH�DX[�DVVRFLDWLRQVDIILOLpHV�j�OD�)pGpUDWLRQ�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������
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7,75(�,9�¤�$'0,1,675$7,21
6HFWLRQ�,�¤�/(�&20,7e�',5(&7(85

$57,&/(������$WWULEXWLRQV
/D�)pGpUDWLRQ�HVW�DGPLQLVWUpH�SDU�XQ�&RPLWp�GLUHFWHXU�GH� WUHQWH�WURLV�PHPEUHV� TXL�H[HUFH� O
HQVHPEOH�GHV�DWWULEXWLRQVTXH�OHV�SUpVHQWV�VWDWXWV�Q
DWWULEXHQW�SDV�j�XQ�DXWUH�RUJDQH�GH�OD�)pGpUDWLRQ�
/H�&RPLWp�GLUHFWHXU�GRLW�FRPSUHQGUH�XQ�PpGHFLQ�OLFHQFLp�
/HV�VLqJHV�DWWULEXpV�DX[�KRPPHV�HW�DX[�IHPPHV�VRQW�HQ�QRPEUH�SURSRUWLRQQHO�DX�QRPEUH�UHVSHFWLI�GH� OLFHQFLpV�HW�GHOLFHQFLpHV�pOLJLEOHV��HQ�XWLOLVDQW�OHV�FKLIIUHV�UHWHQXV�SRXU�OD�FRQYRFDWLRQ�GH�O©DVVHPEOpH�pOHFWLYH�
/H�&RPLWp�GLUHFWHXU�VXLW�O
H[pFXWLRQ�GX�EXGJHW�
,O�DGRSWH�OHV�UqJOHPHQWV�VSRUWLIV�
,O� DGRSWH� OH� UqJOHPHQW� HW� OH� SURJUDPPH� GH� IRUPDWLRQ� GHV� DUELWUHV� HW� MXJHV�DUELWUHV�� FRQIRUPpPHQW� j� O©DUWLFOH� ��� GHVSUpVHQWV�VWDWXWV�
,O�DGRSWH�OH�UqJOHPHQW�PpGLFDO�pODERUp�SDU�OD�FRPPLVVLRQ�PpGLFDOH��FRQIRUPpPHQW�j�O©DUWLFOH����GHV�SUpVHQWV�VWDWXWV�
$57,&/(����¤�eOHFWLRQ�¤�0RGH�GH�VFUXWLQ
/HV�PHPEUHV�GX�&RPLWp�GLUHFWHXU�VRQW�pOXV��SRXU�XQH�GXUpH�GH�TXDWUH�DQV��DX�VFUXWLQ�VHFUHW��SDU�O
DVVHPEOpH�JpQpUDOH�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OH�UqJOHPHQW�LQWpULHXU��,OV�VRQW�UppOLJLEOHV�
/H�PDQGDW�GX�&RPLWp�GLUHFWHXU�H[SLUH��DX�SOXV�WDUG��OH����PDUV�TXL�VXLW�OHV�GHUQLHUV�-HX[�2O\PSLTXHV�G
pWp��/HV�SRVWHVYDFDQWV� DX� &RPLWp� GLUHFWHXU� DYDQW� O
H[SLUDWLRQ� GH� FH� PDQGDW�� SRXU� TXHOTXH� FDXVH� TXH� FH� VRLW�� VRQW� SRXUYXV� ORUV� GHO
DVVHPEOpH�JpQpUDOH�VXLYDQWH�
1H�SHXYHQW�rWUH�pOXHV�DX�&RPLWp�GLUHFWHXU��

�� OHV�SHUVRQQHV�GH�QDWLRQDOLWp�IUDQoDLVH�FRQGDPQpHV�j�XQH�SHLQH�TXL�IDLW�REVWDFOH�j�OHXU�LQVFULSWLRQ�VXU�OHV�OLVWHVpOHFWRUDOHV ��� OHV�SHUVRQQHV�GH�QDWLRQDOLWp�pWUDQJqUH�FRQGDPQpHV�j�XQH�SHLQH�TXL��ORUVTX
HOOH�HVW�SURQRQFpH�FRQWUH�XQ�FLWR\HQIUDQoDLV��IDLW�REVWDFOH�j�VRQ�LQVFULSWLRQ�VXU�OHV�OLVWHV�pOHFWRUDOHV ��� OHV� SHUVRQQHV� j� O
HQFRQWUH� GHVTXHOOHV� D� pWp� SURQRQFpH� XQH VDQFWLRQ� G
LQpOLJLELOLWp� j� WHPSV� SRXU�PDQTXHPHQWJUDYH�DX[�UqJOHV�WHFKQLTXHV�GX�MHX�FRQVWLWXDQW�XQH�LQIUDFWLRQ�j�O
HVSULW�VSRUWLI�
/H�&RPLWp�GLUHFWHXU�HVW�pOX�DX�VFUXWLQ�XQLQRPLQDO�PDMRULWDLUH�j�GHX[�WRXUV�
6RQW�pOXV�DX�SUHPLHU�WRXU�GH�VFUXWLQ��OHV�FDQGLGDWV�D\DQW�REWHQX�OD�PDMRULWp�DEVROXH�GHV�VXIIUDJHV�YDODEOHPHQW�H[SULPpV�GDQV�OD�OLPLWH�GHV�SRVWHV�j�SRXUYRLU��1H�SHXYHQW�VH�PDLQWHQLU�DX�VHFRQG�WRXU�TXH�OHV�FDQGLGDWV�D\DQW�UHFXHLOOL�DX�PRLQV�� ��GHV�VXIIUDJHV�H[SULPpV��$X�VHFRQG�WRXU�GH�VFUXWLQ��O©pOHFWLRQ�D�OLHX�j�OD�PDMRULWp�UHODWLYH�
(Q�FDV�G©pJDOLWp��O©pOHFWLRQ�HVW�DFTXLVH�DX�FDQGLGDW�OH�SOXV�kJp�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

2UJDQLVDWLRQ���6WDWXWV 6WDWXWV�GH�OD�)�)�%$�

$57,&/(����¤�5pXQLRQV�¤9DOLGLWp�GHV�GpOLEpUDWLRQV�¤�$XGLWHXUV�j�YRL[�FRQVXOWDWLYH
/H� &RPLWp� GLUHFWHXU� VH� UpXQLW� DX� PRLQV� WURLV� IRLV� SDU� DQ�� ,O� HVW� FRQYRTXp� SDU� OH� SUpVLGHQW� GH� OD� )pGpUDWLRQ�� /DFRQYRFDWLRQ�HVW�REOLJDWRLUH�ORUVTX
HOOH�HVW�GHPDQGpH�SDU�OH�TXDUW�GH�VHV�PHPEUHV�DX�PRLQV�
/H�&RPLWp�GLUHFWHXU�QH�GpOLEqUH�YDODEOHPHQW�TXH�VL�OH�WLHUV�DX�PRLQV�GH�VHV�PHPEUHV�HVW�SUpVHQW�
/H�'LUHFWHXU�WHFKQLTXH�QDWLRQDO�DVVLVWH�DYHF�YRL[�FRQVXOWDWLYH�DX[�VpDQFHV�GX�&RPLWp�GLUHFWHXU��/HV�DJHQWV�UpWULEXpV�GHOD�)pGpUDWLRQ�SHXYHQW�\�DVVLVWHU��GDQV�OHV�PrPHV�FRQGLWLRQV��V
LOV�\�VRQW�DXWRULVpV�SDU�OH�3UpVLGHQW�
/HV�SURFqV�YHUEDX[�VRQW�VLJQpV�SDU�OH�3UpVLGHQW�HW�OH�6HFUpWDLUH�JpQpUDO�
$57,&/(����¤�)LQ�DQWLFLSpH�GX�PDQGDW�GX�&RPLWp�GLUHFWHXU
/©DVVHPEOpH�JpQpUDOH�SHXW�PHWWUH� ILQ� DX�PDQGDW�GX�&RPLWp�GLUHFWHXU�DYDQW�VRQ� WHUPH�QRUPDO�SDU�XQ�YRWH� LQWHUYHQDQWGDQV�OHV�FRQGLWLRQV�FL�DSUqV��

�� O©DVVHPEOpH�JpQpUDOH�GRLW�DYRLU�pWp�FRQYRTXpH�j�FHW�HIIHW�j�OD�GHPDQGH�GX�WLHUV�GH�VHV�PHPEUHV�UHSUpVHQWDQW�OHWLHUV�GHV�YRL[ ��� OHV�GHX[�WLHUV�GHV�PHPEUHV�GH�O©DVVHPEOpH�JpQpUDOH�GRLYHQW�rWUH�SUpVHQWV�RX�UHSUpVHQWpV ��� OD�UpYRFDWLRQ�GX�&RPLWp�GLUHFWHXU�GRLW�rWUH�YRWpH�j�OD�PDMRULWp�DEVROXH�GHV�VXIIUDJHV�YDODEOHPHQW�H[SULPpV�
$57,&/(����¤�5pPXQpUDWLRQ�GHV�GLULJHDQWV�¤�5HPERXUVHPHQW�GH�IUDLV
/©DVVHPEOpH� JpQpUDOH� SHXW� GpFLGHU� OH� YHUVHPHQW� G©XQH� UpPXQpUDWLRQ� j� GHV� PHPEUHV� GX� &RPLWp� GLUHFWHXU�� GDQV� OHVFRQGLWLRQV� VWLSXOpHV�SDU� O
DUWLFOH������H� �GX�FRGH�JpQpUDO� GHV� LPS{WV� UHODWLI� j� OD�JHVWLRQ�GpVLQWpUHVVpH�GHV�RUJDQLVPHVDJLVVDQW�VDQV�EXW�OXFUDWLI�HW�SUpFLVpHV�GDQV�OH�GpFUHW�SUpYX�SDU�FH�PrPH�DUWLFOH��&HWWH�GpFLVLRQ�HVW�SULVH�H[SUHVVpPHQW�SDUO©DVVHPEOpH�JpQpUDOH��j�OD�PDMRULWp�GHV�GHX[�WLHUV�GH�VHV�PHPEUHV�
(Q�GHKRUV�GH�FH�FDV��OHV�PHPEUHV�GX�&RPLWp�GLUHFWHXU�QH�SHXYHQW�UHFHYRLU�DXFXQH�UpWULEXWLRQ�HQ�UDLVRQ�GHV�IRQFWLRQVTXL�OHXU�VRQW�FRQILpHV�
3DU�DLOOHXUV��OH�&RPLWp�GLUHFWHXU�IL[H�OH�EDUqPH�GX�UHPERXUVHPHQW�GHV�IUDLV�TXL�VHUDLHQW�HQJDJpV�SDU�WRXWH�SHUVRQQH�SRXUO©DFFRPSOLVVHPHQW� G©XQH� PLVVLRQ� IpGpUDOH�� ,O� YpULILH� OHV� MXVWLILFDWLRQV� SUpVHQWpHV� j� O
DSSXL� GHV� GHPDQGHV� GHUHPERXUVHPHQW�GHV�IUDLV��,O�VWDWXH�VXU�FHV�GHPDQGHV�KRUV�GH�OD�SUpVHQFH�GHV�LQWpUHVVpV�

6HFWLRQ�,,�¤�/(�35e6,'(17�(7�/(�%85($8
$57,&/(����¤�eOHFWLRQ�GX�3UpVLGHQW�HW�GX�%XUHDX
'qV�O
pOHFWLRQ�GX�&RPLWp�GLUHFWHXU��O©DVVHPEOpH�JpQpUDOH�pOLW�OH�SUpVLGHQW�GH�OD�)pGpUDWLRQ�
/H�3UpVLGHQW�HVW�FKRLVL�SDUPL�OHV�PHPEUHV�GX�&RPLWp�GLUHFWHXU��VXU�SURSRVLWLRQ�GH�FHOXL�FL��,O�HVW�pOX�DX�VFUXWLQ�VHFUHW��jOD�PDMRULWp�DEVROXH�GHV�VXIIUDJHV�YDODEOHPHQW�H[SULPpV�HW�GHV�EXOOHWLQV�EODQFV�
$SUqV�O
pOHFWLRQ�GX�3UpVLGHQW��OH�&RPLWp�GLUHFWHXU�pOLW�HQ�VRQ�VHLQ��DX�VFUXWLQ�VHFUHW�XQLQRPLQDO�j�GHX[�WRXUV�HW�SRXU�XQHGXUpH�GH�TXDWUH�DQV��XQ�%XUHDX�FRPSRVp�GH�WUHL]H�PHPEUHV��GRQW�OH�SUpVLGHQW�QRXYHOOHPHQW�pOX��XQ�WUpVRULHU�JpQpUDO��XQWUpVRULHU�JpQpUDO�DGMRLQW��XQ�VHFUpWDLUH�JpQpUDO�HW�XQ�VHFUpWDLUH�JpQpUDO�DGMRLQW�
/HV�VLqJHV�DWWULEXpV�DX[�KRPPHV�HW�DX[�IHPPHV�VRQW�HQ�QRPEUH�SURSRUWLRQQHO�DX�QRPEUH�UHVSHFWLI�GH� OLFHQFLpV�HW�GHOLFHQFLpHV�pOLJLEOHV��HQ�XWLOLVDQW�OHV�FKLIIUHV�UHWHQXV�SRXU�OD�FRQYRFDWLRQ�GH�O©DVVHPEOpH�pOHFWLYH�
/HV�SRVWHV�YDFDQWV�DX�%XUHDX�DYDQW�O
H[SLUDWLRQ�GX�PDQGDW��SRXU�TXHOTXH�FDXVH�TXH�FH�VRLW��VRQW�SRXUYXV�ORUV�GX�&RPLWpGLUHFWHXU�VXLYDQW�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

2UJDQLVDWLRQ���6WDWXWV 6WDWXWV�GH�OD�)�)�%$�

/H�%XUHDX�VH�UpXQLW�DX�PRLQV�WRXV�OHV�GHX[�PRLV��,O�HVW�FRQYRTXp�SDU�OH�SUpVLGHQW�GH�OD�)pGpUDWLRQ��/D�FRQYRFDWLRQ�HVWREOLJDWRLUH�ORUVTX
HOOH�HVW�GHPDQGpH�SDU�OD�PRLWLp�GH�VHV�PHPEUHV
/H�%XUHDX�QH�GpOLEqUH�YDODEOHPHQW�TXH�VL�OD�PRLWLp�DX�PRLQV�GH�VHV�PHPEUHV�VRQW�SUpVHQWV�
/H�'LUHFWHXU�WHFKQLTXH�QDWLRQDO�DVVLVWH�DX[�UpXQLRQV�GX�%XUHDX�DYHF�YRL[�FRQVXOWDWLYH�
/H�%XUHDX�D�FRPSpWHQFH�HW�WRXV�OHV�SRXYRLUV�SRXU�DVVXPHU�OD�JHVWLRQ�FRXUDQWH�GH�OD�)pGpUDWLRQ�GDQV�OH�FDGUH�GHV�VWDWXWVHW� UqJOHPHQWV� HW� GHV� GLUHFWLYHV� RX� RSWLRQV� SULVHV� SDU� OH� &RPLWp� GLUHFWHXU� DXTXHO� LO� UHQG� FRPSWH� GH� VHV� SULQFLSDOHVGpFLVLRQV�
$57,&/(����¤�)LQ�GX�PDQGDW�GX�3UpVLGHQW�HW�GX�%XUHDX
/H�PDQGDW�GX�3UpVLGHQW�HW�FHOXL�GX�%XUHDX�SUHQQHQW�ILQ�DYHF�FHOXL�GX�&RPLWp�GLUHFWHXU�
$57,&/(����¤�$WWULEXWLRQV�GX�3UpVLGHQW
/H� SUpVLGHQW� GH� OD� )pGpUDWLRQ� SUpVLGH� OHV� DVVHPEOpHV� JpQpUDOHV�� OH� &RPLWp� GLUHFWHXU� HW� OH� %XUHDX�� ,O� RUGRQQDQFH� OHVGpSHQVHV��,O�UHSUpVHQWH�OD�)pGpUDWLRQ�GDQV�WRXV�OHV�DFWHV�GH�OD�YLH�FLYLOH�HW�GHYDQW�OHV�WULEXQDX[�
/H�3UpVLGHQW�SHXW�GpOpJXHU�FHUWDLQHV�GH�VHV�DWWULEXWLRQV�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OH�UqJOHPHQW�LQWpULHXU��7RXWHIRLV�OD�UHSUpVHQWDWLRQ�GH�OD�)pGpUDWLRQ�HQ�MXVWLFH�QH�SHXW�rWUH�DVVXUpH��j�GpIDXW�GX�3UpVLGHQW��TXH�SDU�XQ�PDQGDWDLUH�DJLVVDQWHQ�YHUWX�G
XQ�SRXYRLU�VSpFLDO�
$57,&/(����¤�,QFRPSDWLELOLWpV�DYHF�OH�PDQGDW�GH�3UpVLGHQW
6RQW� LQFRPSDWLEOHV� DYHF� OH�PDQGDW� GH� SUpVLGHQW� GH� OD� )pGpUDWLRQ� OHV� IRQFWLRQV� GH� FKHI� G
HQWUHSULVH�� GH� SUpVLGHQW� GHFRQVHLO� G
DGPLQLVWUDWLRQ�� GH� SUpVLGHQW� HW� GH� PHPEUH� GH� GLUHFWRLUH�� GH� SUpVLGHQW� GH� FRQVHLO� GH� VXUYHLOODQFH�G
DGPLQLVWUDWHXU�GpOpJXp��GH�GLUHFWHXU�JpQpUDO��GLUHFWHXU�JpQpUDO�DGMRLQW�RX�JpUDQW��H[HUFpHV�GDQV�OHV�VRFLpWpV��HQWUHSULVHVRX�pWDEOLVVHPHQWV��GRQW�O
DFWLYLWp�FRQVLVWH�SULQFLSDOHPHQW�GDQV�O
H[pFXWLRQ�GH�WUDYDX[��OD�SUHVWDWLRQ�GH�IRXUQLWXUHV�RX�GHVHUYLFHV�SRXU�OH�FRPSWH�RX�VRXV�OH�FRQWU{OH�GH�OD�)pGpUDWLRQ��GH�VHV�RUJDQHV�LQWHUQHV�RX�FOXEV�TXL�OXL�VRQW�DIILOLpV�
/HV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�VRQW�DSSOLFDEOHV�j�WRXWH�SHUVRQQH�TXL��GLUHFWHPHQW�RX�SDU�SHUVRQQH�LQWHUSRVpH��H[HUFHHQ�IDLW�OD�GLUHFWLRQ�GH�O
XQ�GHV�pWDEOLVVHPHQWV��VRFLpWpV�RX�HQWUHSULVHV�FL�GHVVXV�YLVpV�
$57,&/(����¤�9DFDQFH�GX�SRVWH�GH�3UpVLGHQW
(Q�FDV�GH�YDFDQFH�GX�SRVWH�GH�3UpVLGHQW�SRXU�TXHOTXH�FDXVH�TXH�FH�VRLW��VHV�IRQFWLRQV�VRQW�H[HUFpHV�SURYLVRLUHPHQW�SDUXQ�PHPEUH�GX�%XUHDX�pOX�DX�VFUXWLQ�VHFUHW�SDU�OH�&RPLWp�GLUHFWHXU�
'qV� VD�SUHPLqUH� UpXQLRQ� VXLYDQW� OD�YDFDQFH�HW� DSUqV� DYRLU�� OH� FDV�pFKpDQW�� FRPSOpWp� OH�&RPLWp�GLUHFWHXU�� O©DVVHPEOpHJpQpUDOH�pOLW�XQ�QRXYHDX�SUpVLGHQW�SRXU�OD�GXUpH�GX�PDQGDW�UHVWDQW�j�FRXULU�GH�VRQ�SUpGpFHVVHXU�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������
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7,75(�9���$875(6�25*$1(6�'(�/$�)e'e5$7,21
$57,&/(����¤�/D�FRPPLVVLRQ�GH�VXUYHLOODQFH�GHV�RSpUDWLRQV�pOHFWRUDOHV
$YDQW� FKDTXH� DVVHPEOpH�JpQpUDOH� pOHFWLYH�� XQH� FRPPLVVLRQ� GH� VXUYHLOODQFH� GHV�RSpUDWLRQV�pOHFWRUDOHV� HVW� FRQVWLWXpH�(OOH�HVW�FKDUJpH�GH�FRQWU{OHU�OD�UpJXODULWp�GHV�RSpUDWLRQV�GH�YRWH�UHODWLYHV�j�O
pOHFWLRQ�GX�FRPLWp�GLUHFWHXU��GX�SUpVLGHQWHW�GX�EXUHDX�GH�OD�)pGpUDWLRQ�
/D� FRPPLVVLRQ� VH� FRPSRVH� GH� WURLV�PHPEUHV� TXL� VRQW� GHV� SHUVRQQDOLWpV� TXDOLILpHV� pOXHV� SDU� OH� &RPLWp� GLUHFWHXU� DXVFUXWLQ� PDMRULWDLUH� j� GHX[� WRXUV� ORUV� GH� OD� UpXQLRQ� DX� FRXUV� GH� ODTXHOOH� LO� IL[H� O
RUGUH� GX� MRXU� GH� O
DVVHPEOpH�� /HVPHPEUHV�GH�FHWWH�FRPPLVVLRQ�QH�SHXYHQW�SDV�rWUH�FDQGLGDWV�j�O
HQVHPEOH�GHV�LQVWDQFHV�GLULJHDQWHV�GH�OD�)pGpUDWLRQ�RXGH�VHV�RUJDQHV�GpFRQFHQWUpHV�
,O� DSSDUWLHQW� j� FHWWH� FRPPLVVLRQ� GH� YHLOOHU� j� FH� TXH� OHV� GLVSRVLWLRQV� SUpYXHV� SDU� OHV� VWDWXWV� HW� OH� UqJOHPHQW� LQWpULHXUFRQFHUQDQW� O
RUJDQLVDWLRQ� HW� OH� GpURXOHPHQW� GX� VFUXWLQ� VRLHQW� UHVSHFWpHV�� �� FHW� HIIHW�� OHV� PHPEUHV� GH� OD� FRPPLVVLRQpPHWWHQW�XQ�DYLV�VXU�OD�UHFHYDELOLWp�GHV�FDQGLGDWXUHV�HW�SURFqGHQW�j�WRXV�FRQWU{OHV�HW�YpULILFDWLRQV�XWLOHV��,OV�VRQW�DFFqV�jWRXW�PRPHQW�DX[�EXUHDX[�GH�YRWH�HW�SHXYHQW�VH�IDLUH�SUpVHQWHU�WRXW�GRFXPHQW�QpFHVVDLUH�j�O
H[HUFLFH�GH�FHWWH�PLVVLRQ�
(Q�SDUWLFXOLHU��OHV�PHPEUHV�GH�OD�FRPPLVVLRQ�SHXYHQW��� DGUHVVHU�DX[�EXUHDX[�GH�YRWH��VRXV�IRUPH�YHUEDOH��WRXV�FRQVHLOV�HW�REVHUYDWLRQV�VXVFHSWLEOHV�GH�OHV�UDSSHOHU�DXUHVSHFW�GHV�GLVSRVLWLRQV�SUpYXHV�SDU�OHV�VWDWXWV�HW�OH�UqJOHPHQW�LQWpULHXU �� H[LJHU��ORUVTX
XQH�LUUpJXODULWp�DXUD�pWp�FRQVWDWpH��O
LQVFULSWLRQ�DX�SURFqV¤YHUEDO��VRLW�DYDQW�OD�SURFODPDWLRQ�GHVUpVXOWDWV�VRLW�DSUqV�
/D�FRPPLVVLRQ�SHXW�rWUH�VDLVLH�ORUV�GH�O
DVVHPEOpH�JpQpUDOH�pOHFWLYH�SDU�WRXW�PHPEUH�GH�FHOOH�FL�RX�GX�&RPLWp�GLUHFWHXU�
'DQV�FH�FDV��O
DVVHPEOpH�JpQpUDOH�QH�SHXW�rWUH�FO{WXUpH�DYDQW�TXH�OD�FRPPLVVLRQ�pOHFWRUDO�QH�UHQGH�XQ�DYLV�PRWLYp�
$57,&/(����¤�&RPPLVVLRQ�QDWLRQDOH�G
DUELWUDJH
,O�HVW�LQVWLWXp�DX�VHLQ�GH�OD�)pGpUDWLRQ�XQH�FRPPLVVLRQ�QDWLRQDOH�G
DUELWUDJH�
(OOH�VH�FRPSRVH�G
DX�PRLQV�FLQT�PHPEUHV��GpVLJQpV�SDU�OH�&RPLWp�GLUHFWHXU�
&HWWH�FRPPLVVLRQ�HVW�FKDUJpH��

D� GH�SURSRVHU�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�VRQW�DVVXUpV�OD�IRUPDWLRQ�HW�OH�SHUIHFWLRQQHPHQW�GHV�DUELWUHV�HW�GHVMXJHV�DUELWUHV�GH�EDGPLQWRQ �E� GH�VXLYUH�O©DFWLYLWp�GHV�DUELWUHV�HW�GHV�MXJHV�DUELWUHV�HW�G©pODERUHU�OHV�UqJOHV�SURSUHV�j�FHWWH�DFWLYLWp��QRWDPPHQWHQ�PDWLqUH�GH�GpRQWRORJLH �F� GH�YHLOOHU�j�OD�SURPRWLRQ�GHV�DFWLYLWpV�G
DUELWUDJH�DXSUqV�GHV�OLFHQFLpV�GH�OD�)pGpUDWLRQ �G� GH�GHPDQGHU� OD�VDLVLQH�GH� OD� FRPPLVVLRQ� GLVFLSOLQDLUH� IpGpUDOH�SRXU� WRXW� IDLW� GLVFLSOLQDLUHPHQW� UpSUpKHQVLEOHLPSOLTXDQW�XQ�DUELWUH�RX�MXJH�DUELWUH�
$57,&/(����¤�&RPPLVVLRQ�PpGLFDOH
,O�HVW�LQVWLWXp�DX�VHLQ�GH�OD�)pGpUDWLRQ�XQH�FRPPLVVLRQ�PpGLFDOH��GRQW�OHV�PHPEUHV�VRQW�QRPPpV�SDU�OH�&RPLWp�GLUHFWHXUHW�GRQW�OD�FRPSRVLWLRQ�HVW�GpILQLH�SDU�OH�UqJOHPHQW�LQWpULHXU�GH�OD�)pGpUDWLRQ�(OOH�HVW�SODFpH�VRXV�OD�SUpVLGHQFH��O©DXWRULWp�HW�OD�UHVSRQVDELOLWp�GX�PpGHFLQ�IpGpUDO�HQ�WDQW�TXH�UHSUpVHQWDQW�GX�SUpVLGHQWIpGpUDO�
/H�'LUHFWHXU�WHFKQLTXH�QDWLRQDO��RX�VRQ�UHSUpVHQWDQW��VLqJH�DYHF�YRL[�FRQVXOWDWLYH�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

2UJDQLVDWLRQ���6WDWXWV 6WDWXWV�GH�OD�)�)�%$�

/D�FRPPLVVLRQ�PpGLFDOH�HVW�FKDUJpH��D� G©pODERUHU� XQ� UqJOHPHQW� PpGLFDO� IL[DQW� O©HQVHPEOH� GHV� REOLJDWLRQV� HW� GHV� SUpURJDWLYHV� GH� OD� )pGpUDWLRQ� jO©pJDUG�GH�VHV�OLFHQFLpV�GDQV�OH�FDGUH�GH�VRQ�GHYRLU�GH�VXUYHLOODQFH�PpGLFDOH�SUpYX�GDQV�OH�OLYUH�9,�GX�FRGH�GHOD�VDQWp�SXEOLTXH��/H�UqJOHPHQW�PpGLFDO�HVW�DGRSWp�SDU�OH�&RPLWp�GLUHFWHXU �E� G©RUJDQLVHU�XQH�VXUYHLOODQFH�PpGLFDOH�SDUWLFXOLqUH�GHV�OLFHQFLpV�LQVFULWV�VXU�OD�OLVWH�GHV�VSRUWLIV�GH�KDXW�QLYHDXPHQWLRQQpH�j�O©DUWLFOH����GH�OD�ORL�Q���������GX����MXLOOHW������PRGLILpH�DLQVL�TXH�GHV�OLFHQFLpV�LQVFULWV�GDQV�OHVILOLqUHV�G©DFFqV�DX�KDXW�QLYHDX �F� G©pWDEOLU�� j� OD� ILQ� GH� FKDTXH� VDLVRQ� VSRUWLYH�� OH� ELODQ� GH� O©DFWLRQ� GH� OD�)pGpUDWLRQ� HQ�PDWLqUH� GH� VXUYHLOODQFHPpGLFDOH� GHV� OLFHQFLpV�� GH� SUpYHQWLRQ� HW� GH� OXWWH� FRQWUH� OH� GRSDJH�� &H� ELODQ� HVW� SUpVHQWp� j� OD� SOXV� SURFKHDVVHPEOpH�JpQpUDOH�HW�DGUHVVp�SDU�OD�)pGpUDWLRQ�DX�0LQLVWUH�FKDUJp�GHV�VSRUWV�

7,75(�9,���5(66285&(6�$118(//(6
$57,&/(����¤�5HVVRXUFHV�DQQXHOOHV
/HV�UHVVRXUFHV�DQQXHOOHV�GH�OD�)pGpUDWLRQ�FRPSUHQQHQW��

�� OH�UHYHQX�GH�VHV�ELHQV ��� OHV�FRWLVDWLRQV�HW�VRXVFULSWLRQV�GH�VHV�PHPEUHV ��� OH�SURGXLW�GHV�OLFHQFHV�HW�GHV�PDQLIHVWDWLRQV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�UqJOHPHQW�LQWpULHXU ��� OHV�VXEYHQWLRQV�GH�O
eWDW��GHV�FROOHFWLYLWpV�WHUULWRULDOHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV ��� OHV�UHVVRXUFHV�FUppHV�j�WLWUH�H[FHSWLRQQHO��V
LO�\�D�OLHX�DYHF�O
DJUpPHQW�GH�O
DXWRULWp�FRPSpWHQWH ��� OH�SURGXLW�GHV�UpWULEXWLRQV�SHUoXHV�SRXU�VHUYLFHV�UHQGXV ��� WRXWHV�DXWUHV�UHVVRXUFHV�SHUPLVHV�SDU�OD�ORL�
$57,&/(������&RPSWDELOLWp
/D� FRPSWDELOLWp� GH� OD� )pGpUDWLRQ� HVW� WHQXH� FRQIRUPpPHQW� DX[� ORLV� HW� UqJOHPHQWV� HQ� YLJXHXU�� 6RXV� UpVHUYH� GHVGLVSRVLWLRQV�GH� O
DUWLFOH����GX�GpFUHW� Q�� �������GX��HU�PDUV� ������ FHWWH� FRPSWDELOLWp� IDLW� DSSDUDvWUH� DQQXHOOHPHQW� XQFRPSWH�GH�UpVXOWDW�GH�O
H[HUFLFH��XQ�ELODQ�HW�XQH�DQQH[H�
,O�HVW�MXVWLILp�FKDTXH�DQQpH�DXSUqV�GX�0LQLVWUH�FKDUJp�GHV�VSRUWV�GH�O
HPSORL�GHV�IRQGV�SURYHQDQW�GHV�VXEYHQWLRQV�UHoXHVSDU�OD�)pGpUDWLRQ�DX�FRXUV�GH�O
H[HUFLFH�pFRXOp�

7,75(�9,,���02',),&$7,216�'(6�67$7876�(7�',662/87,21
$57,&/(����¤ 0RGLILFDWLRQ�GHV�VWDWXWV
/HV� VWDWXWV� SHXYHQW� rWUH� PRGLILpV� SDU� O©DVVHPEOpH� JpQpUDOH�� GDQV� OHV� FRQGLWLRQV� SUpYXHV� DX� SUpVHQW� DUWLFOH�� VXUSURSRVLWLRQ� GX�&RPLWp� GLUHFWHXU� RX� VXU� SURSRVLWLRQ� GX� GL[LqPH� GHV�PHPEUHV� GRQW� VH� FRPSRVH� O
DVVHPEOpH� JpQpUDOH�UHSUpVHQWDQW�OH�GL[LqPH�GHV�YRL[�
'DQV�O
XQ�HW�O
DXWUH�FDV��OD�FRQYRFDWLRQ��DFFRPSDJQpH�G
XQ�RUGUH�GX�MRXU�PHQWLRQQDQW�OHV�SURSRVLWLRQV�GH�PRGLILFDWLRQ�HVW�DGUHVVpH�DX[�PHPEUHV�GH�O©DVVHPEOpH�JpQpUDOH�XQ�PRLV�DX�PRLQV�DYDQW�OD�GDWH�IL[pH�SRXU�FHWWH�DVVHPEOpH�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

2UJDQLVDWLRQ���6WDWXWV 6WDWXWV�GH�OD�)�)�%$�

/©DVVHPEOpH�JpQpUDOH�QH�SHXW�PRGLILHU�OHV�VWDWXWV�TXH�VL�OD�PRLWLp�DX�PRLQV�GH�VHV�PHPEUHV��UHSUpVHQWDQW�DX�PRLQV�ODPRLWLp�GHV�YRL[��VRQW�SUpVHQWV�RX�UHSUpVHQWpV�GDQV�OHV�FRQGLWLRQV�GH�O©DUWLFOH������GHV�SUpVHQWV�VWDWXWV��6L�FH�TXRUXP�Q
HVWSDV�DWWHLQW��O©DVVHPEOpH�HVW�j�QRXYHDX�FRQYRTXpH�VXU�OH�PrPH�RUGUH�GX�MRXU��/D�FRQYRFDWLRQ�HVW�DGUHVVpH�DX[�PHPEUHVGH�O©DVVHPEOpH�TXLQ]H�MRXUV�DX�PRLQV�DYDQW�OD�GDWH�IL[pH�SRXU�OD�UpXQLRQ�
/©DVVHPEOpH�JpQpUDOH�VWDWXH�DORUV�VDQV�FRQGLWLRQ�GH�TXRUXP�
/HV� VWDWXWV� QH�SHXYHQW� rWUH�PRGLILpV� TX
j� OD�PDMRULWp� GHV�GHX[� WLHUV�GHV�PHPEUHV� SUpVHQWV�� UHSUpVHQWDQW� DX�PRLQV� OHVGHX[�WLHUV�GHV�YRL[�
$57,&/(������'LVVROXWLRQ/
DVVHPEOpH� JpQpUDOH� QH� SHXW�SURQRQFHU� OD� GLVVROXWLRQ� GH� OD�)pGpUDWLRQ� TXH� VL� HOOH� HVW� FRQYRTXpH� VSpFLDOHPHQW� j� FHWHIIHW��(OOH�VH�SURQRQFH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OHV�WURLVLqPH��TXDWULqPH�HW�FLQTXLqPH�DOLQpDV�GH�O
DUWLFOH����FL�GHVVXV�
$57,&/(������/LTXLGDWLRQ
(Q�FDV�GH�GLVVROXWLRQ��O
DVVHPEOpH�JpQpUDOH�GpVLJQH�XQ�RX�SOXVLHXUV�FRPPLVVDLUHV�FKDUJpV�GH�OD�OLTXLGDWLRQ�GHV�ELHQV�GHOD�)pGpUDWLRQ�
$57,&/(����¤�3XEOLFLWp
/HV�GpOLEpUDWLRQV�GH� O
DVVHPEOpH�JpQpUDOH�FRQFHUQDQW� OD�PRGLILFDWLRQ� GHV� VWDWXWV�� OD� GLVVROXWLRQ� GH� OD�)pGpUDWLRQ� HW� ODOLTXLGDWLRQ�GH�VHV�ELHQV�VRQW�DGUHVVpHV�VDQV�GpODL�DX�0LQLVWUH�FKDUJp�GHV�VSRUWV�

7,75(�9,,,����6859(,//$1&(�(7�5¹*/(0(17�,17e5,(85
$57,&/(������6XUYHLOODQFH
/H�SUpVLGHQW�GH�OD�)pGpUDWLRQ�RX�VRQ�GpOpJXp�IDLW� FRQQDvWUH�GDQV�OHV� WURLV�PRLV�j� OD�SUpIHFWXUH�GX�GpSDUWHPHQW�RX�j� ODVRXV�SUpIHFWXUH�GH�O
DUURQGLVVHPHQW�R��HOOH�D�VRQ�VLqJH�VRFLDO�� WRXV�OHV�FKDQJHPHQWV�LQWHUYHQXV�GDQV�OD�GLUHFWLRQ�GH�OD)pGpUDWLRQ�
/HV�GRFXPHQWV�DGPLQLVWUDWLIV�GH�OD�)pGpUDWLRQ�HW�VHV�SLqFHV�GH�FRPSWDELOLWp��GRQW�XQ�UqJOHPHQW�ILQDQFLHU��VRQW�SUpVHQWpVVDQV�GpSODFHPHQW��VXU�WRXWH�UpTXLVLWLRQ�GX�0LQLVWUH�FKDUJp�GHV�VSRUWV�RX�GH�VRQ�GpOpJXp��j�WRXW�IRQFWLRQQDLUH�DFFUpGLWpSDU�O
XQ�G
HX[�
/H�UDSSRUW�PRUDO�HW�OH�UDSSRUW�ILQDQFLHU�VRQW�DGUHVVpV�FKDTXH�DQQpH�DX�0LQLVWUH�FKDUJp�GHV�VSRUWV�
$57,&/(������&RQWU{OH
/H�0LQLVWUH�FKDUJp�GHV�VSRUWV�D�OH�GURLW�GH�IDLUH�YLVLWHU�SDU�OHXUV�GpOpJXpV�OHV�pWDEOLVVHPHQWV�IRQGpV�SDU�OD�)pGpUDWLRQ�HWGH�VH�IDLUH�UHQGUH�FRPSWH�GH�OHXU�IRQFWLRQQHPHQW�
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$57,&/(����¤�5qJOHPHQW�LQWpULHXU�HW�DXWUHV�UqJOHPHQWV
/H�UqJOHPHQW�LQWpULHXU��OH�UqJOHPHQW�GLVFLSOLQDLUH��OH�UqJOHPHQW�ILQDQFLHU�HW�OH�UqJOHPHQW�GLVFLSOLQDLUH�GH�OXWWH�FRQWUH�OHGRSDJH�VRQW�SUpSDUpV�SDU� OH�&RPLWp�GLUHFWHXU�HW� DGRSWpV�SDU� O
DVVHPEOpH� JpQpUDOH� j� OD�PDMRULWp� DEVROXH�GHV� VXIIUDJHVYDODEOHPHQW�H[SULPpV�
/H�UqJOHPHQW�LQWpULHXU�HW�OHV�PRGLILFDWLRQV�TXL�OXL�VRQW�DSSRUWpHV�VRQW�FRPPXQLTXpV�DX�0LQLVWUH�FKDUJp�GHV�VSRUWV�
$57,&/(����¤�3XEOLFDWLRQ
/HV� UqJOHPHQWV� SUpYXV� SDU� OHV� SUpVHQWV� VWDWXWV� HW� OHV� DXWUHV� UqJOHPHQWV� DUUrWpV� SDU� OD� )pGpUDWLRQ� VRQW� SXEOLpV� GDQV� OHEXOOHWLQ�IpGpUDO�GpVLJQp�SDU�DUUrWp�PLQLVWpULHO�

�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ����� SDJH�������

2UJDQLVDWLRQ���5qJOHPHQW�,QWpULHXU 5qJOHPHQW�,QWpULHXU

5qJOHPHQW�,QWpULHXU5¹*/(0(17�,17e5,(85�'(�/$)e'e5$7,21�)5$1d$,6(�'(%$'0,1721
DGRSWLRQ�� $�*��GX�����������
HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� pGLWLRQ��������SDJHV5qJOHPHQW�,QWpULHXU����6RPPDLUH

7LWUH�$$VVHPEOpH�*pQpUDOH���(OHFWLRQV ����
&KDSLWUH�$�����/©$VVHPEOpH�*pQpUDOH ����$UWLFOH�$����&KDSLWUH�$�����&RPSRVLWLRQ�GH�O©$VVHPEOpH*pQpUDOH ����$UWLFOHV�$�����j�$����&KDSLWUH�$�����eOHFWLRQV�GX�&RPLWp�'LUHFWHXU ����$UWLFOHV�$�����j�$����&KDSLWUH�$�����/©pOHFWLRQ�GX�3UpVLGHQW ����$UWLFOH�$����

7LWUH�%/HV�GLIIpUHQWV�RUJDQLVPHV�GH�OD�)pGpUDWLRQ&RPSRVLWLRQ�HW�IRQFWLRQQHPHQW ����
&KDSLWUH�%�����/HV�PR\HQV�LQVWLWXWLRQQHOV�GH�OD)pGpUDWLRQ ����$UWLFOH�%����&KDSLWUH�%�����/H�&RPLWp�'LUHFWHXU��/H�IRQFWLRQQHPHQW�GHV�VpDQFHV ����$UWLFOHV�%�����j�%����&KDSLWUH�%�����/H�%XUHDX�)pGpUDO ����$UWLFOHV�%�����j�%����&KDSLWUH�%�����/H�3UpVLGHQW ����$UWLFOH�%����&KDSLWUH�%�����/HV�9LFH�3UpVLGHQWV ����$UWLFOH�%����&KDSLWUH�%�����/H�6HFUpWDLUH�*pQpUDO ����$UWLFOHV�%�����j�%����&KDSLWUH�%�����/H�7UpVRULHU�*pQpUDO ����$UWLFOHV�%�����j�%����&KDSLWUH�%�����/HV�6HFWHXUV�G©DFWLYLWp ����$UWLFOH�%����&KDSLWUH�%�����&RQVWLWXWLRQ�HW�IRQFWLRQQHPHQW�GHV&RPPLVVLRQV ����$UWLFOHV�%�����j�%����&KDSLWUH�%������/D�'LUHFWLRQ�$GPLQLVWUDWLYH �����$UWLFOH�%�����&KDSLWUH�%������/D�'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH �����$UWLFOH�%�����&KDSLWUH�%������/D�&RPPLVVLRQ�GHV�DFWLYLWpVSURIHVVLRQQHOOHV �����$UWLFOH�%�����

&KDSLWUH�%������/H�&RQVHLO�GHV�3UpVLGHQWVGH�/LJXH� �����$UWLFOHV�%������j�%�����&KDSLWUH�%������/HV�0HPEUHV�G©+RQQHXU �����$UWLFOH�%�����
7LWUH�&/HV�/LJXHV�UpJLRQDOHV �����

&KDSLWUH�&�����&RQVWLWXWLRQ�HW�KDELOLWDWLRQ �����$UWLFOHV�&�����j�&����&KDSLWUH�&�����/
$VVHPEOpH�*pQpUDOH�GH�OD�/LJXH �����$UWLFOH�&����&KDSLWUH�&�����/H�&RPLWp�'LUHFWHXU�5pJLRQDO �����$UWLFOH�&����&KDSLWUH�&�����/H�3UpVLGHQW�HW�OH�%XUHDX�5pJLRQDO�����$UWLFOHV�&�����j�&����&KDSLWUH�&�����/HV�&RPPLVVLRQV�UpJLRQDOHV �����$UWLFOH�&����&KDSLWUH�&�����/HV�UHVVRXUFHV�GHV�/LJXHV �����$UWLFOH�&����
7LWUH�'/HV�&RPLWpV�'pSDUWHPHQWDX[ �����

&KDSLWUH�'�����&RQVWLWXWLRQ�HW�KDELOLWDWLRQ �����$UWLFOHV�'�����j�'����&KDSLWUH�'�����/
$VVHPEOpH�*pQpUDOH�GX&RPLWp�'pSDUWHPHQWDO �����$UWLFOH�'����&KDSLWUH�'�����/H�&RPLWp�'LUHFWHXU'pSDUWHPHQWDO �����$UWLFOHV�'�����j�'����&KDSLWUH�'�����/H�3UpVLGHQW�HW�OH%XUHDX�'pSDUWHPHQWDO �����$UWLFOHV�'�����j�'���&KDSLWUH�'�����/HV�&RPPLVVLRQV�GpSDUWHPHQWDOHV�����$UWLFOH�'����&KDSLWUH�'�����/HV�UHVVRXUFHV�GHV&RPLWpV�'pSDUWHPHQWDX[ �����$UWLFOH�'����
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7LWUH�(/HV�JURXSHPHQWV�VSRUWLIV�HW�OHV�OLFHQFHV �����
&KDSLWUH�(�����$IILOLDWLRQ �����$UWLFOHV�(�����j�(����&KDSLWUH�(�����&RWLVDWLRQV �����$UWLFOHV�(�����j�(����&KDSLWUH�(�����/LFHQFHV �����$UWLFOHV�(�����j�(����&KDSLWUH�(�����0XWDWLRQV �����$UWLFOHV�(�����j�(����&KDSLWUH�(�����&OXEV�FRUSRUDWLIV �����$UWLFOH�(����

7LWUH�)6WDWXW�GHV�MRXHXUV �����
&KDSLWUH�)�����/H�FRQWU{OH�PpGLFDO �����$UWLFOHV�)�����j�)����&KDSLWUH�)�����/HV�FDWpJRULHV�G
kJH �����$UWLFOHV�)�����j�)����&KDSLWUH�)������-RXHXUV�GH�+DXW�1LYHDX�(TXLSHV�GH�)UDQFH �����$UWLFOHV�)�����j�)����&KDSLWUH�)�����$FFHVVLELOLWp�GHV�MRXHXUV�DX[FRPSpWLWLRQV �����$UWLFOHV�)�����j�)����&KDSLWUH�)�����-RXHXUV�pWUDQJHUV �����$UWLFOHV�)�����j�)����&KDSLWUH�)�����-RXHXUV�FRUSRUDWLIV �����$UWLFOH�)����&KDSLWUH�)�����5DSSRUWV�DYHF�OHV�)pGpUDWLRQV$IILQLWDLUHV�HW�DXWUHV�RUJDQLVPHV �����$UWLFOHV�)�����j�)����

7LWUH�*2UJDQLVDWLRQ�VSRUWLYH���OHV�FRPSpWLWLRQV �����
&KDSLWUH�*�����3ULQFLSHV�JpQpUDX[ �����$UWLFOHV�*�����j�*�����&KDSLWUH�*�����5qJOHPHQWV�VSRUWLIV �����$UWLFOHV�*�����j�*����&KDSLWUH�*�����&RPSpWLWLRQV�IpGpUDOHVLQWHUQDWLRQDOHV �����$UWLFOH�*����&KDSLWUH�*�����&RPSpWLWLRQV�IpGpUDOHV�QDWLRQDOHV �����$UWLFOHV�*�����j�*����&KDSLWUH�*�����&RPSpWLWLRQV�IpGpUDOHV�UpJLRQDOHVHW�GpSDUWHPHQWDOHV �����$UWLFOHV�*�����j�*����&KDSLWUH�*�����7RXUQRLV �����$UWLFOHV�*�����j�*����&KDSLWUH�*�����&RPSpWLWLRQV�QRQ�RIILFLHOOHV �����$UWLFOHV�*�����j�*����&KDSLWUH�*�����$XWRULVDWLRQ�GHV�FRPSpWLWLRQV �����$UWLFOHV�*�����j�*����&KDSLWUH�*�����+RPRORJDWLRQ �����$UWLFOHV�*�����j�*����&KDSLWUH�*������&ODVVHPHQWV�QDWLRQDX[� �����$UWLFOHV�*������j�*�����&KDSLWUH�*������/H�FRUSV�DUELWUDO� �����$UWLFOH�*�����

7LWUH�+'LVFLSOLQH�HW�OLWLJHV �����
&KDSLWUH�+�����3ULQFLSHV �����$UWLFOHV�+�����j�+����

7LWUH�,*HVWLRQ�ILQDQFLqUH�HW�DGPLQLVWUDWLYHGH�OD�)pGpUDWLRQ �����
&KDSLWUH�,�����/HV�UHVVRXUFHVHW�GpSHQVHV�IpGpUDOHV �����$UWLFOHV�,�����j�,����&KDSLWUH�,�����*HVWLRQ�ILQDQFLqUH�GH�OD�)pGpUDWLRQ �����$UWLFOHV�,�����j�,����

7LWUH�-'LVSRVLWLRQV�GLYHUVHV �����
&KDSLWUH�-����5pFRPSHQVHV �����$UWLFOHV�-�����j�-����

7LWUH�.0RGDOLWpV�G©DSSOLFDWLRQ�GX�5qJOHPHQW �����
&KDSLWUH�.����$GRSWLRQ�GX�5qJOHPHQW�HW�GHVPRGLILFDWLRQV �����$UWLFOH�.����&KDSLWUH�.�����5qJOHPHQWV�SDUWLFXOLHUV �����$UWLFOH�.����&KDSLWUH�.�����&LUFXODLUHV�G©DSSOLFDWLRQ �����$UWLFOH�.����

� �
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7,75(�$
$66(0%/e(�*e1e5$/(���e/(&7,216

&KDSLWUH�$�����/
$VVHPEOpH�*pQpUDOH
$UWLFOH�$����/
$VVHPEOpH�*pQpUDOH� GH� OD� )pGpUDWLRQ� HVW� FRPSRVpH� HW� IRQFWLRQQH� VHORQ� OHV� GLVSRVLWLRQV� GH� O©DUWLFOH� ��� GHV� 6WDWXWVIpGpUDX[�/
$VVHPEOpH�*pQpUDOH�HVW�FRQYRTXpH�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OHV�DUWLFOHV�%�����HW�%�����GX�SUpVHQW�5qJOHPHQW�/
RUGUH�GX�-RXU�GH�O
$VVHPEOpH�*pQpUDOH�HVW�IL[p�SDU�OH�&RPLWp�'LUHFWHXU��DX�SOXV�WDUG�WURLV�VHPDLQHV�DYDQW�VD�UpXQLRQ�HW�PLV�j�OD�GLVSRVLWLRQ�GHV�/LJXHV�HW�GHV�UHSUpVHQWDQWV�GHV�OLFHQFLpV�LQGLYLGXHOV�/HV�PHPEUHV�TXL�GpVLUHQW�IDLUH�GHV�SURSRVLWLRQV�SRXU�O©RUGUH�GX�MRXU�GRLYHQW�OHV�DGUHVVHU�DX�VLqJH�GH�OD�)pGpUDWLRQ�DXPRLQV�XQ�PRLV�DYDQW�O
$VVHPEOpH�*pQpUDOH�/H�3UpVLGHQW�GH�OD�)pGpUDWLRQ�SUpVLGH�O
$VVHPEOpH�*pQpUDOH�RX��V
LO�OH�GpVLUH��SURSRVH�DX�YRWH�GH�O©$VVHPEOpH�*pQpUDOHXQ�3UpVLGHQW�GH�6pDQFH�8QH�IHXLOOH�GH�VpDQFH�HVW�VLJQpH�SDU�WRXV�OHV�GpOpJXpV�UpJXOLqUHPHQW�PDQGDWpV�/D� VpDQFH�HVW�RXYHUWH�SDU� OH�3UpVLGHQW�GH�6pDQFH�� 6L� XQ�TXRUXP�HVW� UHTXLV�� LO� FRQYLHQGUD� G
DWWHQGUH�TXH� FHOXL�FL� VRLWDWWHLQW�/
$VVHPEOpH�*pQpUDOH�DGRSWH� OH�3URFqV�9HUEDO�GH� O
$VVHPEOpH�*pQpUDOH�SUpFpGHQWH� HW� OHV�PRGLILFDWLRQV� TXL� OXL� VRQWDSSRUWpHV�VL�QpFHVVDLUH�/H�3URFqV�9HUEDO�HVW�pWDEOL�SDU�OH�6HFUpWDLUH�*pQpUDO��HW�VLJQp�SDU�OH�3UpVLGHQW�HW�OH�6HFUpWDLUH�*pQpUDO�
&KDSLWUH�$�����&RPSRVLWLRQ�GH�O©$VVHPEOpH�*pQpUDOH
$UWLFOH�$����&KDTXH� /LJXH� 5pJLRQDOH� GpOqJXH� j� O
$VVHPEOpH� *pQpUDOH� GH� OD� )pGpUDWLRQ� VHV� GpOpJXpVVSpFLDOHPHQW� pOXV� j� FHW� HIIHW� FKDTXH� DQQpH� SDU� O
$VVHPEOpH�*pQpUDOH� GH� OD�/LJXH� SUpYXH� jO
DUWLFOH������GHV�6WDWXWV�IpGpUDX[�/HV�GpOpJXpV�RX�OHXUV�VXSSOpDQWV�GRLYHQW�DYRLU�DWWHLQW�OD�PDMRULWp�OpJDOH HW�MRXLU�GH�OHXUV�GURLWV�FLYLTXHV��/H�3UpVLGHQW�GH/LJXH� GRLW� FRPPXQLTXHU� DX� VLqJH�GH� OD� )pGpUDWLRQ� OD� OLVWH� GHV� GpOpJXpV� HW� GHV� VXSSOpDQWV� GDQV� OHV� TXLQ]H� MRXUV� TXLVXLYHQW�O
$VVHPEOpH�*pQpUDOH�GH�OD�/LJXH�DX�FRXUV�GH�ODTXHOOH�FHX[�FL�RQW�pWp�pOXV�
$UWLFOH�$����/H�&RPLWp�'LUHFWHXU�RUJDQLVH�O©pOHFWLRQ�GHV�UHSUpVHQWDQWV�j�O
$VVHPEOpH�*pQpUDOH�GHV�OLFHQFLpV�LQGLYLGXHOV�DXSUqV�GH�OD)pGpUDWLRQ��/H�YRWH�SDU�FRUUHVSRQGDQFH�HVW�DGPLV�SRXU�FHWWH�pOHFWLRQ�
$UWLFOH�$����7RXWH�SHUVRQQH��HQ�GHKRUV�GH�FHOOHV�SUpYXHV�j�O
DUWLFOH����GHV�6WDWXWV�IpGpUDX[��SHXW�DVVLVWHU�j�O
$VVHPEOpH�*pQpUDOH�GHOD�)pGpUDWLRQ��VDXI�REMHFWLRQ�H[SULPpH�j�OD�PDMRULWp�GHV�GHX[�WLHUV�GHV�GpOpJXpV�SUpVHQWV�RX�UHSUpVHQWpV�j�O
$VVHPEOpH*pQpUDOH�
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&KDSLWUH�$�����eOHFWLRQV�GX�&RPLWp�'LUHFWHXU
$UWLFOH�$����/HV�FDQGLGDWXUHV�DX�&RPLWp�'LUHFWHXU���UpGLJpHV�VXU�SDSLHU�OLEUH��HQ�LQGLTXDQW�OH�QXPpUR�GH�OLFHQFH�DLQVL�TXH�OH�QRP�GHO
$VVRFLDWLRQ� G
DSSDUWHQDQFH� �� GRLYHQW� rWUH� DGUHVVpHV� DX� VLqJH� GH� OD� )pGpUDWLRQ� ��� MRXUV� DYDQW� OD� GDWH� IL[pH� SRXU� OHVpOHFWLRQV��OH�FDFKHW�GH�OD�SRVWH�IDLVDQW�IRL��/HV�FDQGLGDWV�GRLYHQW�rWUH�OLFHQFLpV�j�OD�)pGpUDWLRQ�j�FHWWH�GDWH��,OV�GRLYHQWrWUH�PDMHXUV�OH�MRXU�GH�O©pOHFWLRQ�HW�UHVSHFWHU�OHV�FRQGLWLRQV�GH�O©DUWLFOH����GHV�6WDWXWV�IpGpUDX[�
$UWLFOH�$����
D�� /D� OLVWH� GHV� FDQGLGDWXUHV� SRXU� O
pOHFWLRQ� GHV� PHPEUHV� HVW� GUHVVpH� GDQV� O
RUGUH� DOSKDEpWLTXH� HQ� SUpFLVDQW� VL� OHVFDQGLGDWV�VRQW�GHV�KRPPHV�RX�GHV�IHPPHV�DLQVL�TXH�OHXU�TXDOLWp�pYHQWXHOOH�GH�PpGHFLQ��/D�UpSDUWLWLRQ�GHV�VLqJHV�HQWUHKRPPHV�HW�IHPPHV��FRQIRUPpPHQW�j�O©DUWLFOH����GHV�6WDWXWV�IpGpUDX[��HVW�LQGLTXpH�
/HV� EXOOHWLQV� GH� YRWH� �RX� pTXLYDOHQWV� pOHFWURQLTXHV�� UHSURGXLVHQW� FHWWH� OLVWH�� /©pOHFWHXU� GRLW� FKRLVLU� H[SOLFLWHPHQW� OHVFDQGLGDWV�DX[TXHOV�LO�DSSRUWH�VRQ�YRWH ��FH�FKRL[�GRLW�rWUH�LGHQWLTXH�SRXU�WRXWHV�OHV�YRL[�TX©�LO�D�HQ�VD�SRVVHVVLRQ�8Q�EXOOHWLQ�FRPSRUWDQW�SOXV�GH�QRPV�TXH�GH�SRVWHV�j�SRXUYRLU��DX�WRWDO�HW�GDQV�FKDTXH�FDWpJRULH��HVW�GpFODUp�QXO�
E��O
DWWULEXWLRQ�GHV�VLqJHV�VH�IDLW�GDQV�O
RUGUH�GHV��FDWpJRULHV�LQGLTXpHV�FL�GHVVXV���KRPPHV�HW�IHPPHV���VDFKDQW�TXH�OHPpGHFLQ�IDLW�pJDOHPHQW�SDUWLH�GHV�UHSUpVHQWDQWV�PDVFXOLQV�RX�IpPLQLQV�
7RXWHIRLV��OH�FDV�pFKpDQW��O
DWWULEXWLRQ�VH�IDLW�G
DERUG�GDQV�OD�RX�OHV�FDWpJRULHV�GDQV�OHVTXHOOHV�OH�QRPEUH�GH�FDQGLGDWV�HVWLQIpULHXU�RX�pJDO�DX�QRPEUH�GH�SRVWHV�j�SRXUYRLU�
F��6L�XQ�GHX[LqPH�WRXU�GH�VFUXWLQ�D�OLHX��LO�PHW�DX[�SULVHV�OHV�FDQGLGDWV�QRQ�pOXV�GX�SUHPLHU�WRXU��HQ�UHVSHFWDQW�O
DUWLFOH���GHV�VWDWXWV�IpGpUDX[��8Q�FDQGLGDW�Q©REWHQDQW�DXFXQH�YRL[�Q©HVW�SDV�pOX�G� /RUVTX
LO�\�D�pJDOLWp�GH�VXIIUDJHV�HQWUH�GHX[�RX�SOXVLHXUV�FDQGLGDWV�HQ�SRVLWLRQ�G
rWUH�pOXV��SRXU�XQ�QRPEUH�GH�VLqJHVj�SRXUYRLU�LQIpULHXU�j�FH�QRPEUH�GH�FDQGLGDWV��OH�RX�OHV�FDQGLGDWV�OHV�SOXV�kJpV�VRQW�pOXV�
'DQV�FKDFXQH�GHV�FDWpJRULHV�KRPPHV�RX�IHPPHV��V©LO�\�D�PRLQV�GH�FDQGLGDWV�pOXV�TXH�GH�SRVWHV�j�SRXUYRLU��FHV�SRVWHVUHVWHQW�YDFDQWV�MXVTX©j�OD�SURFKDLQH�DVVHPEOpH�JpQpUDOH�
H�� /HV� pOHFWLRQV� VRQW� FRQWU{OpHV� SDU� OD� FRPPLVVLRQ� GH� VXUYHLOODQFH� GHV� RSpUDWLRQV� pOHFWRUDOHV�� VHORQ� O©DUWLFOH� ��� GHV6WDWXWV�IpGpUDX[��&HWWH�FRPPLVVLRQ�SHXW�GHPDQGHU�O©pOHFWLRQ�GH�VFUXWDWHXUV�SDU�O©DVVHPEOpH�
&KDSLWUH�$�����/
pOHFWLRQ�GX�3UpVLGHQW
$UWLFOH�$����
D��$VVHPEOpH�*pQpUDOH'qV� OD� ILQ� GH� OD� SURFODPDWLRQ� GHV� UpVXOWDWV� GH� O
pOHFWLRQ� GX�&RPLWp�'LUHFWHXU� SDU� OH� 3UpVLGHQW� GH� OD� &RPPLVVLRQ� GHVXUYHLOODQFH�GHV�RSpUDWLRQV�pOHFWRUDOHV�RX�VRQ�VXSSOpDQW��OH�3UpVLGHQW�GH�6pDQFH�VXVSHQG�FHOOH�FL�HW�LQYLWH�OHV�PHPEUHVGX�&RPLWp�'LUHFWHXU�j�VH�UpXQLU�DILQ�GH�FKRLVLU��XQ�FDQGLGDW�j� OD�3UpVLGHQFH�j�SUpVHQWHU�DX[�VXIIUDJHV�GH�O
$VVHPEOpH*pQpUDOH�
E��/H�&RPLWp�'LUHFWHXU/H�GR\HQ�G
kJH�GX�&RPLWp�'LUHFWHXU�SUHQG�OD�GLUHFWLRQ�GH�OD�UpXQLRQ�,O�VROOLFLWH�OD�GpFODUDWLRQ�G
pYHQWXHOV�FDQGLGDWV��4X
LO�\�HQ�DLW�XQ�RX�SOXVLHXUV��LO�VRXPHW�DX�YRWH�GX�&RPLWp�'LUHFWHXU��jEXOOHWLQV�VHFUHWV��FHWWH�RX�FHV�FDQGLGDWXUHV�3RXU� rWUH� FKRLVL�� OH� FDQGLGDW� GRLW� DYRLU� REWHQX� OD� PDMRULWp� DEVROXH� GHV� YRL[� YDODEOHPHQW� H[SULPpHV� HW� GHV� EXOOHWLQVEODQFV�
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F��/D�SURSRVLWLRQ/H�3UpVLGHQW�GH�6pDQFH�GH�O
$VVHPEOpH�*pQpUDOH�GpFODUH�DORUV�OD�VpDQFH�UHSULVH�,O�SURSRVH�OH�FDQGLGDW�GX�&RPLWp�'LUHFWHXU�DX[�VXIIUDJHV�GH�O
$VVHPEOpH�*pQpUDOH�
G��/H�YRWH�HW�OH�GpSRXLOOHPHQW/H�YRWH�VH� IDLW�j� O
DLGH� �GHV�EXOOHWLQV�HW�GRFXPHQWV�DSSURSULpV��VRXV� OH�FRQWU{OH�GH� OD�FRPPLVVLRQ�GH�VXUYHLOODQFH�GHVRSpUDWLRQV�pOHFWRUDOHV��/H�GpSRXLOOHPHQW�HVW�DVVXUp�SDU�OHV�VFUXWDWHXUV�
H��3URFODPDWLRQ/H�3UpVLGHQW�GH�OD�FRPPLVVLRQ�GH�VXUYHLOODQFH�GHV�RSpUDWLRQV�pOHFWRUDOHV�SURFODPH�OHV�UpVXOWDWV�� VRLW�OH�FDQGLGDW�HVW�pOX�HQ�FRQIRUPLWp�DYHF�O
DUWLFOH����GHV�VWDWXWV�IpGpUDX[�� 6RLW�OH�FDQGLGDW�Q
HVW�SDV�pOX�HWOH�&RPLWp�'LUHFWHXU�VH�UHWLUH�j�QRXYHDX�HQ�UpXQLRQ��DILQ�GH�SURSRVHU�XQ�QRXYHDX�FDQGLGDW��HW�DLQVL�GH�VXLWH�MXVTX
j�FHTXH�O
$VVHPEOpH�*pQpUDOH�pOLVH�XQ�3UpVLGHQW�
I� 3UpVLGHQFH'qV�OD�SURFODPDWLRQ�GH�VRQ�pOHFWLRQ��OH�QRXYHDX�3UpVLGHQW�SUHQG�OD�GLUHFWLRQ�GH�O
$VVHPEOpH�*pQpUDOH�
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7,75(�%/(6�',))e5(176�25*$1,60(6�'(�/$�)e'e5$7,21��&20326,7,21�(7�)21&7,211(0(17
&KDSLWUH�%�����/HV�PR\HQV�LQVWLWXWLRQQHOV�GH�OD�)pGpUDWLRQ
$UWLFOH�%����/D�)pGpUDWLRQ�GLVSRVH�SRXU�VRQ�IRQFWLRQQHPHQW�JpQpUDO��D��G
XQ�&RPLWp�'LUHFWHXU�DX�VHLQ�GXTXHO�RQ�WURXYH����OH�%XUHDX�FKDUJp�GHV�DIIDLUHV�FRXUDQWHV�RX�XUJHQWHV���+XLW��6HFWHXUV�G
DFWLYLWp�D\DQW�XQ�U{OH�GH�SURSRVLWLRQ�HW�G
H[pFXWLRQ���GHV�&RPPLVVLRQV�UHJURXSpHV�SDU�6HFWHXUV�SRXU�SUpSDUHU�OHV�GRVVLHUV�IRQGDPHQWDX[�E��G
XQH�'LUHFWLRQ�$GPLQLVWUDWLYH�F��G
XQH�'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH�G��G
XQ�&RQVHLO�GHV�3UpVLGHQWV�GH�/LJXH�
&KDSLWUH�%�����/H�&RPLWp�'LUHFWHXU���/H�IRQFWLRQQHPHQW�GHV�VpDQFHV
$UWLFOH�%����/H�&RPLWp�'LUHFWHXU��RUJDQH�GH�GLUHFWLRQ�GH�OD�)pGpUDWLRQ��D�GDQV�VHV�DWWULEXWLRQV� WRXWHV� OHV�TXHVWLRQV�VH�UDSSRUWDQW�jO©REMHW�GH�OD�)pGpUDWLRQ��GDQV�OH�FDGUH�GH�OD�SROLWLTXH�DSSURXYpH�SDU�O
$VVHPEOpH�*pQpUDOH�,O�DFFRPSOLW�QRWDPPHQW�OHV�PLVVLRQV�DWWULEXpHV�SDU�OHV�VWDWXWV�IpGpUDX[�HW�SURFqGH�j�OD�GpVLJQDWLRQ�GHV�&RPPLVVLRQV�,O�DFFRPSOLW�OHV�PLVVLRQV�DWWULEXpHV�SDU��OHV��6WDWXWV IpGpUDX[�
$UWLFOH�%����/H�&RPLWp�'LUHFWHXU�D�OHV�SRXYRLUV�OHV�SOXV�pWHQGXV�SRXU�O
DGPLQLVWUDWLRQ�ILQDQFLqUH��WHFKQLTXH�HW�OD�GLUHFWLRQ�PRUDOH�GHOD�)pGpUDWLRQ�,O�GpOLEqUH�VXU�OH�%XGJHW�SUpSDUp�SDU�OH�7UpVRULHU�*pQpUDO�DYDQW�TXH�FHOXL�FL�QH�VRLW�SUpVHQWp�j�O
$VVHPEOpH�*pQpUDOH�'DQV�OH� UHVSHFW�GHV�RULHQWDWLRQV�PDMHXUHV�GpILQLHV�SDU� O
$VVHPEOpH�*pQpUDOH�� OH�&RPLWp�'LUHFWHXU�GpILQLW� OD�SROLWLTXHJpQpUDOH�GH�OD�)pGpUDWLRQ�,O�GpOqJXH�O
DSSOLFDWLRQ�GH�FHWWH�SROLWLTXH�DX�%XUHDX��HW�LO�HQ�FRQWU{OH�O
H[pFXWLRQ�
$UWLFOH�%����/H�&RPLWp�'LUHFWHXU�QRPPH��SRXU�OD�GXUpH�GH�VRQ�SURSUH�PDQGDW��OH�5HVSRQVDEOH�GH�FKDFXQH�GHV�&RPPLVVLRQV�/HV�&RPPLVVLRQV� VRQW�FKDUJpHV� G
DVVXUHU� OHV� pWXGHV� HW� WUDYDX[� TXL� OHXU� VRQW� FRQILpV� SDU� OH�&RPLWp�'LUHFWHXU�RX� VRQ%XUHDX��j�TXL�HOOHV�GRQQHQW�GHV�DYLV��(OOHV�SHXYHQW�WRXWHIRLV�SUHQGUH�XQH�GpFLVLRQ�GDQV�OHV�OLPLWHV�GHV�SRXYRLUV�TXL�OHXUVRQW�FRQIpUpV�SDU�OH�&RPLWp�'LUHFWHXU�
$UWLFOH�%����/H�&RPLWp�'LUHFWHXU� IL[H� OD�GDWH�GHV�$VVHPEOpHV�*pQpUDOHV�HW� OD�SXEOLH� DX�PRLQV� WURLV�PRLV� j� O
DYDQFH�� SDU� WRXV� OHVPR\HQV�TX
LO�GpFLGH�OXL�PrPH�'DQV� OH� FDV� R�� OD� FRQYRFDWLRQ� D� pWp� GHPDQGpH� SDU� XQ� WLHUV� DX� PRLQV� GHV� PHPEUHV� GH� O
$VVHPEOpH� *pQpUDOH�FRQIRUPpPHQW�j�O
DUWLFOH������GHV�6WDWXWV�IpGpUDX[��RX�GDQV�OH�FDV�SUpYX�j�O
DUWLFOH�%������OD�GDWH�HVW�IL[pH�HQWUH����MRXUVHW���PRLV�DSUqV�OD�UpFHSWLRQ�GH�OD�GHPDQGH�GH�FRQYRFDWLRQ�
$UWLFOH�%����7RXW�PHPEUH� GX�&RPLWp�'LUHFWHXU� TXL�� VDQV� H[FXVH� YDODEOH�� Q
D� SDV� DVVLVWp� j� WURLV� VpDQFHV� FRQVpFXWLYHV� GX� &RPLWp'LUHFWHXU��SHUG�OD�TXDOLWp�GH�PHPEUH�GX�&RPLWp�'LUHFWHXU�
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$UWLFOH�%����8QH�PRWLRQ� GH� GpILDQFH� SHXW� rWUH� GpSRVpH� j� O
HQFRQWUH� GX�&RPLWp�'LUHFWHXU� FRQIRUPpPHQW� j� O
DUWLFOH� ��� GHV� VWDWXWVIpGpUDX[�6RQ� DGRSWLRQ� SDU� O©$VVHPEOpH� *pQpUDOH� HQWUDvQH� OD� GpPLVVLRQ� GX� &RPLWp� 'LUHFWHXU�� 8Q� %XUHDX� SURYLVRLUH� HVW� pOXLPPpGLDWHPHQW�SRXU�DVVXUHU�O
LQWpULP�HW�RUJDQLVHU�GH�QRXYHOOHV�pOHFWLRQV�GDQV�XQ�GpODL�PD[LPXP�GH���PRLV�
$UWLFOH�%����/H� 3UpVLGHQW� pWDEOLW� O
2UGUH� GX� -RXU� GX� &RPLWp� 'LUHFWHXU� HQ� WHQDQW� FRPSWH� GHV� GHPDQGHV� G
LQVFULSWLRQ� GH� VXMHWV� jO
2UGUH�GX� -RXU�� OHVTXHOOHV�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�*pQpUDO��� VHPDLQHV� DYDQW� OD�GDWH� IL[pH�SRXU� OD� UpXQLRQ�� ,ODGUHVVH�DX[�PHPEUHV�GX�&RPLWp�O
2UGUH�GX�-RXU�DYHF�OD�FRQYRFDWLRQ�HW�OHV�GRFXPHQWV�SUpSDUDWRLUHV�DGpTXDWV�DX�PRLQV���MRXUV�DYDQW�OD�GDWH�IL[pH�SRXU�OD�UpXQLRQ�/H�3UpVLGHQW�SHXW�FRQYRTXHU�DX[�UpXQLRQV�GX�&RPLWp�'LUHFWHXU��j�WLWUH�FRQVXOWDWLI��WRXWHV� OHV�SHUVRQQHV�GRQW� LO�HVWLPHQpFHVVDLUH�OD�SUpVHQFH�WHPSRUDLUH��HQ�IRQFWLRQ�GH�O
2UGUH�GX�-RXU�
$UWLFOH�%����
D��&RQGXLWH�GHV�6pDQFHV/H�3UpVLGHQW�GH� OD�)pGpUDWLRQ� SUpVLGH� OHV� VpDQFHV� GX�&RPLWp�'LUHFWHXU�RX�� V
LO� OH� GpVLUH�� GpVLJQH� OD� SHUVRQQH�GH� VRQFKRL[�FRPPH�3UpVLGHQW�GH�6pDQFH��(Q�O
DEVHQFH�GX�3UpVLGHQW��OD�VpDQFH�HVW�SUpVLGpH�SDU�OH�SOXV�kJp�GHV�9LFH�3UpVLGHQWVSUpVHQWV�� j� GpIDXW� GH�9LFH�3UpVLGHQW� SUpVHQW�� SDU� OH� 7UpVRULHU�*pQpUDO�� j� GpIDXW� HQILQ�� SDU� OH� SOXV� kJp� GHV� PHPEUHVSUpVHQWV�/H�3UpVLGHQW�GH�6pDQFH�GRLW��VXU�FKDTXH�TXHVWLRQ��DVVXUHU�OH�GURLW�GH�SDUROH��j�WRXU�GH�U{OH��j�WRXV�OHV�PHPEUHV�TXL�HQIRQW�OD�GHPDQGH��,O�D�TXDOLWp�SRXU�SURQRQFHU�OHV�UDSSHOV�j�O
RUGUH��DYHF�RX�VDQV�LQVFULSWLRQ�DX�FRPSWH�UHQGX�/H�3UpVLGHQW�SHXW�VXVSHQGUH�OD�VpDQFH��PDLV�LO�QH�SHXW�OD�OHYHU��DYDQW�O
pSXLVHPHQW�GH�O
2UGUH�GX�-RXU��TX
DYHF�O
DFFRUGGH�OD�PDMRULWp�GHV�PHPEUHV�SUpVHQWV�
E��2UGUH�GX�-RXU&KDTXH�VpDQFH�GpEXWH�SDU�O
DGRSWLRQ�GX�FRPSWH�UHQGX�GH�OD�VpDQFH�SUpFpGHQWH��DYHF� OHV�PRGLILFDWLRQV�TXL� OXL�RQW�pWppYHQWXHOOHPHQW�DSSRUWpHV�VXU�REVHUYDWLRQV�GHV�PHPEUHV�GX�&RPLWp�'LUHFWHXU�\�D\DQW�DVVLVWp�/H� FRPSWH�UHQGX� DGRSWp� HVW� DGUHVVp� GDQV� OD� VHPDLQH� TXL� VXLW� DX[� 3UpVLGHQWV� GH� /LJXH� HW� DX[� PHPEUHV� GX� &RPLWp'LUHFWHXU�/H�3UpVLGHQW�GRQQH�OHFWXUH�GH�O
2UGUH�GX�-RXU��/HV�PHPEUHV�GX�&RPLWp�'LUHFWHXU�SHXYHQW�SURSRVHU�GHV�DGGLWLRQV�DX[TXHVWLRQV�LQVFULWHV�RX�GHV�PRGLILFDWLRQV�j� O
RUGUH�GDQV�OHTXHO�HOOHV�VHURQW�H[DPLQpHV��,O�HVW� IDLW�GURLW�j� WRXWH�GHPDQGHUpXQLVVDQW�DX�PRLQV�OD�PRLWLp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV�/
2UGUH�GX�MRXU�XQH�IRLV�pSXLVp��OH�&RPLWp�'LUHFWHXU�SHXW�DERUGHU�WRXWH�DXWUH�TXHVWLRQ�GH�VRQ�FKRL[�$YDQW�GH�OHYHU�OD�VpDQFH��OH�&RPLWp�'LUHFWHXU�IL[H�OD�GDWH�HW�OH�OLHX�GH�OD�VpDQFH�VXLYDQWH�
F��&RPSWH�5HQGX�GHV�6pDQFHV/H�6HFUpWDLUH�*pQpUDO�pWDEOLW�OH�FRPSWH�UHQGX�GH�OD�VpDQFH��(Q�FDV�G
DEVHQFH�GH�FHOXL�FL��OH�3UpVLGHQW�GH�6pDQFH�GpVLJQHXQ�PHPEUH�SUpVHQW�SRXU�pWDEOLU�OH�FRPSWH�UHQGX�&HOXL�FL�HVW�DGUHVVp�GDQV�OH�PRLV�TXL�VXLW�OD�UpXQLRQ�DX[�PHPEUHV�GX�&RPLWp�'LUHFWHXU�HW�DX[�3UpVLGHQWV�GH�/LJXH�/HV�FRPSWH�UHQGXV��DSUqV�DGRSWLRQ��VRQW�pWDEOLV�VDQV�EODQFV��QL�UDWXUHV��VXU�GHV�IHXLOOHWV�QXPpURWpV�HW�FRQVHUYpV�DX�VLqJHGH�OD�)pGpUDWLRQ�8QH�FLUFXODLUH�G
LQIRUPDWLRQ�pWDEOLH�SDU�OH�6HFUpWDLUH�*pQpUDO�HVW�DGUHVVpH�DX[�3UpVLGHQWV�GH�/LJXH�HW�DX[�PHPEUHV�GX&RPLWp�'LUHFWHXU�GDQV�OHV�TXLQ]H�MRXUV�VXLYDQW�OD�VpDQFH�
G��'pOLEpUDWLRQV7RXWH�SURSRVLWLRQ�VRXPLVH�DX�YRWH�HVW�DJUppH�VL�HOOH�UpXQLW�OD�PDMRULWp�DEVROXH�GHV�VXIIUDJHV�H[SULPpV��HQ�FDV�GH�SDUWDJHpJDO�GHV�YRL[��OD�YRL[�GX�3UpVLGHQW�RX��HQ�VRQ�DEVHQFH��FHOOH�GX�3UpVLGHQW�GH�6pDQFH��HVW�SUpSRQGpUDQWH�6XU�OD�GHPDQGH�G
XQ�PHPEUH�SUpVHQW��OH�&RPLWp�'LUHFWHXU�SHXW�GpFLGHU�TXH�OH�YRWH�VH�IHUD�DX�VFUXWLQ�VHFUHW��,O�D�OLHX�DXVFUXWLQ�VHFUHW��QRWDPPHQW��ORUVTX
XQ�PHPEUH�GX�&RPLWp�'LUHFWHXU�HVW�SHUVRQQHOOHPHQW�LQWpUHVVp�j�OD�GpFLVLRQ�j�SUHQGUH�
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&KDSLWUH�%�����/H�%XUHDX�)pGpUDO
$UWLFOH�%����/H�%XUHDX�)pGpUDO� VH�FRPSRVH�GX�3UpVLGHQW�� GX�6HFUpWDLUH�*pQpUDO�� GX�7UpVRULHU�*pQpUDO�� GHV���9LFH�3UpVLGHQWV�� GX6HFUpWDLUH� *pQpUDO� DGMRLQW�� GX� 7UpVRULHU� *pQpUDO� DGMRLQW� HW� GHX[� PHPEUHV�� HQ� UHVSHFWDQW� O©DUWLFOH� ��� GHV� 6WDWXWVIpGpUDX[�
$UWLFOH�%����/HV�PHPEUHV�GX�%XUHDX�)pGpUDO�VRQW�pOXV�j�OD�PDMRULWp�DEVROXH�GHV�PHPEUHV�SUpVHQWV�DX�SUHPLHU�WRXU�HW�j�OD�PDMRULWpVLPSOH� HQVXLWH�� DX� FRXUV� GH� OD� VpDQFH� GX� &RPLWp� 'LUHFWHXU� TXL� VXLW� O
$VVHPEOpH� *pQpUDOH� R�� LO� D� pWp� SURFpGp� DXUHQRXYHOOHPHQW�WRWDO�GHV�PHPEUHV�GX�&RPLWp�'LUHFWHXU�HW�j�O
pOHFWLRQ�GX�3UpVLGHQW�GH�OD�)pGpUDWLRQ�/HV�PHPEUHV�VRUWDQWV�VRQW�UppOLJLEOHV�8QH� pOHFWLRQ� SDUWLHOOH� D� OLHX� GDQV� OHV� PrPHV� FRQGLWLRQV� FKDTXH� IRLV� TX
DX� PRLQV� XQ� SRVWH� GH� PHPEUH� GX� %XUHDX)pGpUDO��DXWUH�TXH�FHOXL�GH�3UpVLGHQW��VH�WURXYH�YDFDQW��(OOH�D�OLHX�DX�FRXUV�GH�OD�SUHPLqUH�UpXQLRQ�GX�&RPLWp�'LUHFWHXUTXL� VXLW� FHWWH� YDFDQFH�� /H�PDQGDW� GX�RX�GHV� QRXYHDX[� pOXV� SUHQG� ILQ� j� O
H[SLUDWLRQ� GH� FHOXL� GHV� DXWUHV�PHPEUHV� GX%XUHDX�)pGpUDO�
$UWLFOH�%����/H�%XUHDX�DSSOLTXH�OD�SROLWLTXH�GpILQLH�GDQV�VHV�RULHQWDWLRQV�SDU�O
$VVHPEOpH�*pQpUDOH�HW�OH�&RPLWp�'LUHFWHXU�,O� HVW� KDELOLWp� j� SUHQGUH� WRXWHV� OHV� GpFLVLRQV� G
DGPLQLVWUDWLRQ� FRXUDQWHV� HW� WRXWHV� GLVSRVLWLRQV� G
XUJHQFH� RX� PHVXUHVFRQVHUYDWRLUHV�GHVWLQpHV�j�VDXYHJDUGHU�OHV�LQWpUrWV�RX�O
DXWRULWp�GH�OD�)pGpUDWLRQ�(Q�FDV�G
H[WUrPH�XUJHQFH��OH�3UpVLGHQW�SUHQG�WRXWHV�GpFLVLRQV�DSUqV�DYRLU�SULV�O
DYLV�GHV�9LFH�3UpVLGHQWV��GX�6HFUpWDLUH*pQpUDO�HW�GX�7UpVRULHU�*pQpUDO��,O�HQ�LQIRUPH�OHV�PHPEUHV�GX�%XUHDX�,O�DSSDUWLHQW�pJDOHPHQW�DX�3UpVLGHQW�GH�UHQGUH�FRPSWH�DX�&RPLWp�'LUHFWHXU�GH�O
DFWLYLWp�GX�%XUHDX�/H�%XUHDX�GpILQLW�DX[�&RPPLVVLRQV�OHV�D[HV�GH�OHXU�WUDYDLO��OHTXHO�FRQVLVWH�HQ�GHV�SURSRVLWLRQV�HW�UpIOH[LRQV��/H�%XUHDXSHXW�DXVVL�FRQILHU�DX[�&RPPLVVLRQV�OD�JHVWLRQ�GH�FHUWDLQHV�WkFKHV�/H�%XUHDX�FRQWU{OH�OH�WUDYDLO�GHV�&RPPLVVLRQV��VWDWXH�VXU�OHXUV�UDSSRUWV�HW�OHXUV�SURSRVLWLRQV��HW�OH�FDV�pFKpDQW�OHV�PHWHQ�DSSOLFDWLRQ�
$UWLFOH�%����/HV�UqJOHV�GH�IRQFWLRQQHPHQW�SUpYXHV�DX[�DUWLFOHV�%�����HW�%�����SRXU�OH�&RPLWp�'LUHFWHXU�VRQW�DSSOLFDEOHV�DX�%XUHDX�
&KDSLWUH�%�����/H�3UpVLGHQW
$UWLFOH�%����2XWUH� OHV� SRXYRLUV� TXH� OXL� FRQIqUHQW� OHV� 6WDWXWV� IpGpUDX[� GDQV� OHXU� $UWLFOH� ���� HW� QRWDPPHQW� O
RUGRQQDQFHPHQW� GHVGpSHQVHV�VHORQ�GHV�PRGDOLWpV�SUpFLVpHV�SDU�FLUFXODLUH�IpGpUDOH��OH�3UpVLGHQW�D�DXWRULWp����VXU�OH�SHUVRQQHO�DSSRLQWp�SDU�OD�)pGpUDWLRQ���VXU�OH�'LUHFWHXU�7HFKQLTXH�1DWLRQDO�GDQV�OHV�OLPLWHV�IL[pHV�SDU�OH�0LQLVWUH�FKDUJp�GHV�VSRUWV�,O� D� SDUWLFXOLqUHPHQW� OD� FKDUJH� GHV� UHODWLRQV� DYHF� OHV� SHUVRQQDOLWpV� HW� RUJDQLVPHV� H[WpULHXUV� HW� GH� O
DQLPDWLRQ�� GH� ODFRRUGLQDWLRQ�HW�GX�FRQWU{OH�GH�WRXV�OHV�VHFWHXUV�G
DFWLYLWp�/H� 3UpVLGHQW� SHXW� GRQQHU� XQH� GpOpJDWLRQ� SDUWLHOOH�� SHUPDQHQWH� RX� WHPSRUDLUH�� DX[� 9LFH�3UpVLGHQWV�� RXH[FHSWLRQQHOOHPHQW� j� XQ� DXWUH� PHPEUH� GX� &RPLWp� 'LUHFWHXU� RX� DX� 'LUHFWHXU� 7HFKQLTXH� 1DWLRQDO� RX� DX� 'LUHFWHXU$GPLQLVWUDWLI��SRXU�DJLU�DX�QRP�GH�OD�)pGpUDWLRQ�
&KDSLWUH�%�����/HV�9LFH�3UpVLGHQWV
$UWLFOH�%����2XWUH� OHV� GpOpJDWLRQV� SHUPDQHQWHV� RX� WHPSRUDLUHV� TX
LOV� SHXYHQW� UHFHYRLU� GX� 3UpVLGHQW�� OHV� 9LFH�3UpVLGHQWV� VRQW�FKDFXQ��FKDUJpV�VRXV�O
DXWRULWp�GX�3UpVLGHQW�GH�O
DQLPDWLRQ��GH�OD�FRRUGLQDWLRQ�HW�GX�FRQWU{OH�G
XQ�GHV�6HFWHXUV�G
DFWLYLWpGpILQLV�DX�&KDSLWUH�%���



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� SDJH������

2UJDQLVDWLRQ���5qJOHPHQW�,QWpULHXU 5qJOHPHQW�,QWpULHXU

&KDSLWUH�%�����/H�6HFUpWDLUH�*pQpUDO
$UWLFOH�%����,O� HVW� FKDUJp�� VRXV� O
DXWRULWp� GX�3UpVLGHQW� HW� VRXV� OH� FRQWU{OH�GX�&RPLWp�'LUHFWHXU� HW� GX�%XUHDX�)pGpUDO�� GH� YHLOOHU� jO
DGPLQLVWUDWLRQ�GH�OD�)pGpUDWLRQ�,O�HVW�UHVSRQVDEOH�GH�OD�'LUHFWLRQ�$GPLQLVWUDWLYH�VXU�ODTXHOOH�OH�3UpVLGHQW�D�DXWRULWp�
$UWLFOH�%����/H�6HFUpWDLUH�*pQpUDO�DGMRLQW�DVVLVWH�OH�6HFUpWDLUH�*pQpUDO��HW�OH�VXSSOpH�VL�QpFHVVDLUH�
&KDSLWUH�%�����/H�7UpVRULHU�*pQpUDO
$UWLFOH�%����,O�DVVXUH�OD�UHVSRQVDELOLWp�HW�OH�FRQWU{OH�GH�OD�FRPSWDELOLWp�MRXUQDOLqUH�HW�GH�WRXWHV�OHV�RSpUDWLRQV�ILQDQFLqUHV�,O�pODERUH�OD�SURSRVLWLRQ�GH�EXGJHW�,O�V
DVVXUH�GH�OD�UHQWUpH�GHV�UHVVRXUFHV�GDQV�OHV�GpODLV�IL[pV�,O� pWDEOLW� OHV� UpVXOWDWV� G
H[HUFLFHV� HW� ELODQV� GDQV� OHV� GpODLV� SUpYXV�� &HV� UpVXOWDWV� VRQW� SUpVHQWpV� j� FKDTXH� $VVHPEOpH*pQpUDOH��/H�FDV�pFKpDQW��LOV�VRQW�FRPPXQLTXpV�DX[�&RPPLVVDLUHV�DX[�&RPSWHV�(Q�DXFXQ�FDV��OH�7UpVRULHU�*pQpUDO�QH�SHXW�UHFHYRLU�GpOpJDWLRQ�SRXU�O
RUGRQQDQFHPHQW�GHV�GpSHQVHV�
$UWLFOH�%����/H�7UpVRULHU�*pQpUDO�DGMRLQW�DVVLVWH�OH�7UpVRULHU�*pQpUDO��HW�OH�VXSSOpH�VL�QpFHVVDLUH�
&KDSLWUH�%�����/HV�6HFWHXUV�G
DFWLYLWp
$UWLFOH�%����,OV�VRQW�DX�QRPEUH�GH�KXLW��&KDFXQ�HVW�DQLPp�SDU�XQ�PHPEUH�GX�%XUHDX������9LFH�3UpVLGHQW�UHVSRQVDEOH�GX�6HFWHXU�&RPSpWLWLRQ�����9LFH�3UpVLGHQW��UHVSRQVDEOH�GX�6HFWHXU�'pYHORSSHPHQW�HW�6WUXFWXUDWLRQ�����9LFH�3UpVLGHQW�UHVSRQVDEOH�GX�6HFWHXU�-HXQHV�����9LFH�3UpVLGHQW�UHVSRQVDEOH�GX�6HFWHXU�&RPPXQLFDWLRQ��3URPRWLRQ �����9LFH�3UpVLGHQW�UHVSRQVDEOH�GX�6HFWHXU eTXLSHPHQW �����9LFH�3UpVLGHQW�UHVSRQVDEOH�GX�VHFWHXU�3URMHW�2O\PSLTXH ���OH�6HFUpWDLUH�*pQpUDO�HVW�UHVSRQVDEOH�GX�6HFWHXU�$GPLQLVWUDWLRQ�HW�5HVVRXUFHV�+XPDLQHV��OH�7UpVRULHU�*pQpUDO�HVW�UHVSRQVDEOH�GX�6HFWHXU�*HVWLRQ�/H�QRPEUH�HW�OH�GRPDLQH�GH�FRPSpWHQFHV�GHV�6HFWHXUV�SHXYHQW�rWUH�PRGLILpV�SDU�OH�&RPLWp�'LUHFWHXU�VXU�SURSRVLWLRQ�GX%XUHDX�)pGpUDO�&HV�6HFWHXUV�UpXQLVVHQW�OHV�GLIIpUHQWHV�&RPPLVVLRQV�IpGpUDOHV�GRQW�O
DFWLYLWp�HVW�GH�OHXU�UHVVRUW�/D�OLVWH�GHV�&RPPLVVLRQV�HW�GH�OHXUV�DWWULEXWLRQV�HVW�IL[pH�SDU�OH�&RPLWp�'LUHFWHXU�
&KDSLWUH�%�����&RQVWLWXWLRQ�HW�IRQFWLRQQHPHQW�GHV�&RPPLVVLRQV
$UWLFOH�%����&KDTXH�&RPPLVVLRQ�HVW�SODFpH�VRXV�OD�GLUHFWLRQ�G©XQ�5HVSRQVDEOH�pOX�HQ�VRQ�VHLQ�SDU�OH�&RPLWp�'LUHFWHXU�/D�OLVWH�GHV�PHPEUHV�GH�FKDTXH�&RPPLVVLRQ�HVW�DSSURXYpH�SDU�OH�&RPLWp�'LUHFWHXU�(Q�RXWUH��OHV�PHPEUHV�GH�OD�&RPPLVVLRQ�SHXYHQW�VH�IDLUH�DLGHU�SDU�OHV�SHUVRQQHV�TXDOLILpHV�GH�OHXU�FKRL[�
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$UWLFOH�%����/H�WUDYDLO�GHV�&RPPLVVLRQV�FRQVLVWH�j�PHQHU�GHV�UpIOH[LRQV�VXU�OD�SROLWLTXH�IpGpUDOH��HW�j�VRXPHWWUH�GHV�SURSRVLWLRQV�DX%XUHDX�3DU�GpOpJDWLRQ�GH�SRXYRLU��OH�%XUHDX�SHXW�pJDOHPHQW�FRQILHU�DX[�&RPPLVVLRQV�OD�JHVWLRQ�HW�O
DGPLQLVWUDWLRQ�GH�FHUWDLQHVWkFKHV�(Q�SULQFLSH��OH�WUDYDLO�GHV�FRPPLVVLRQV�VH�IDLW�SULQFLSDOHPHQW�SDU�FRUUHVSRQGDQFH�/RUVTX
XQH� UpXQLRQ� HVW� QpFHVVDLUH�� OH� 5HVSRQVDEOH� GH� OD� &RPPLVVLRQ� GRLW� REWHQLU� O
DXWRULVDWLRQ� SUpDODEOH� GX5HVSRQVDEOH�GX�6HFWHXU�HW�GX��6HFUpWDLUH�*pQpUDO�/H�5HVSRQVDEOH�GH� OD�&RPPLVVLRQ�SUpVLGH� OHV�VpDQFHV��(Q�VRQ�DEVHQFH�� OD�SUpVLGHQFH�HVW�DVVXUpH�SDU� OH�SOXV�kJp�GHVPHPEUHV�SUpVHQWV�/HV�GpFLVLRQV�VRQW�SULVHV�j�OD�PDMRULWp�GHV�YRL[��HQ�FDV�G
pJDOLWp��OD�YRL[�GX�3UpVLGHQW�GH�VpDQFH�HVW�SUpSRQGpUDQWH��,O�HVWpWDEOL�XQ�FRPSWH�UHQGX�GH�FKDTXH�UpXQLRQ�GDQV�OHV����MRXUV�/H�3UpVLGHQW�GH�OD�)pGpUDWLRQ�HW�OH�UHVSRQVDEOH�GX�6HFWHXU�FRQFHUQp�SHXYHQW�DVVLVWHU�DX[�UpXQLRQV�G
XQH�&RPPLVVLRQ�PDLV��V
LOV�Q
HQ�VRQW�SDV�PHPEUHV��QH�SUHQQHQW�SDV�SDUW�DX[�YRWHV�/H�'LUHFWHXU�7HFKQLTXH�1DWLRQDO�HW�OH�'LUHFWHXU�$GPLQLVWUDWLI�DVVLVWHQW�GH�GURLW�DX[�UpXQLRQV�GHV�&RPPLVVLRQV�TXL�OHVFRQFHUQHQW��PDLV�QH�SUHQQHQW�SDV�SDUW�DX[�YRWHV�
&KDSLWUH�%������/D�'LUHFWLRQ�$GPLQLVWUDWLYH
$UWLFOH�%�����/D�'LUHFWLRQ�$GPLQLVWUDWLYH� HVW� FKDUJpH�G
DVVXUHU� OH� IRQFWLRQQHPHQW� DGPLQLVWUDWLI� GH� OD�)pGpUDWLRQ� VRXV� O
DXWRULWp� GX3UpVLGHQW�HW�OD�UHVSRQVDELOLWp�GX�6HFUpWDLUH�*pQpUDO�(OOH�HVW�FRRUGRQQpH�SDU�OH�'LUHFWHXU�$GPLQLVWUDWLI��&HOXL�FL�GLVSRVH��SRXU�FH�IDLUH��GX�SHUVRQQHO�DSSRLQWp�GRQW�OH�VWDWXWHW�OHV�UpPXQpUDWLRQV�VRQW�IL[pHV�SDU�OH�%XUHDX�/H�GpWDLO�GHV�DWWULEXWLRQV�GX�'LUHFWHXU�$GPLQLVWUDWLI�HVW�IL[p�SDU�OH�&RPLWp�'LUHFWHXU�
&KDSLWUH�%������/D�'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH
$UWLFOH�%�����/D�'LUHFWLRQ� 7HFKQLTXH� 1DWLRQDOH� HVW� FKDUJpH� G
DSSOLTXHU� OD� SROLWLTXH� VSRUWLYH� GX� KDXW� QLYHDX�� QRWDPPHQW� SRXU� ODSUpSDUDWLRQ� GHV� -HX[� 2O\PSLTXHV�� HW� FH� GDQV� OHV� GRPDLQHV� VSRUWLI�� ILQDQFLHU�� GH� O
HQFDGUHPHQW� WHFKQLTXH�� GH� ODUHFKHUFKH��GH�O
pTXLSHPHQW�HW�GH�OD�FRPPXQLFDWLRQ�/D�'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH�HVW�SODFpH�VRXV�O
DXWRULWp�GX�'LUHFWHXU�7HFKQLTXH�1DWLRQDO�(OOH� FRPSUHQG� OHV� FDGUHV� WHFKQLTXHV� SHUPDQHQWV� GH� OD� )pGpUDWLRQ�� DLQVL� TXH� OHV� FDGUHV� EpQpYROHV� GHV� eTXLSHV� GH)UDQFH�8QH�FRQYHQWLRQ�GH�PLVH�j�GLVSRVLWLRQ�VLJQpH�HQWUH�OH�0LQLVWUH�FKDUJp�GHV�6SRUWV�HW�OH�3UpVLGHQW�GH�OD�)pGpUDWLRQ�SUpFLVHOH�GpWDLO�GHV�PLVVLRQV�GX�'LUHFWHXU�7HFKQLTXH�1DWLRQDO
&KDSLWUH�%������/D�&RPPLVVLRQ�GHV�DFWLYLWpV�SURIHVVLRQQHOOHV
$UWLFOH�%�����(OOH�HVW�FKDUJpH�GH�GLULJHU�OH�FDV�pFKpDQW�OHV�DFWLYLWpV�VSRUWLYHV�GH�FDUDFWqUH�SURIHVVLRQQHO�FRQIRUPpPHQW�j�O
DUWLFOH����GHV�6WDWXWV�IpGpUDX[�
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&KDSLWUH�%������/H�&RQVHLO�GHV�3UpVLGHQWV�GH�/LJXH
$UWLFOH�%�����&KDTXH�/LJXH� HVW� UHSUpVHQWpH� DX�&RQVHLO� GHV� 3UpVLGHQWV� GH�/LJXH� SDU� VRQ� 3UpVLGHQW� RX� XQ� VXSSOpDQW�� QRPPp� SDU� OH&RPLWp�'LUHFWHXU�GH�OD�/LJXH�SDUPL�OHV�PHPEUHV�GH�FH�&RPLWp�/H�&RQVHLO�GpVLJQH�HQ�VRQ�VHLQ�XQ�3UpVLGHQW�GH�6pDQFH�HW�XQ�6HFUpWDLUH�GH�6pDQFH�
$UWLFOH�%�����/H�&RQVHLO�GHV�3UpVLGHQWV�GH�/LJXH�HVW�XQ�RUJDQH�GH�UpIOH[LRQ�HW�GH�SURSRVLWLRQV�,O�D�SRXU�PLVVLRQV�HVVHQWLHOOHV����G
H[DPLQHU�OHV�SUREOqPHV�FRPPXQV�UpJLRQDX[�TXL�VH�SRVHQW�DX�QLYHDX�GHV�/LJXHV���G
pFKDQJHU�GHV�LQIRUPDWLRQV���G
KDUPRQLVHU�OHV�UpSRQVHV�DSSRUWpHV�SDU�OHV�/LJXHV�DX[�VLWXDWLRQV�DX[TXHOOHV�HOOHV�VRQW�FRQIURQWpHV��� GH� GRQQHU� XQ� DYLV� VXU� WRXV� OHV� GRVVLHUV� TXL� OXL� VRQW� OH� FDV� pFKpDQW� VRXPLV� SDU� OH� &RPLWp� 'LUHFWHXU� GH� OD)pGpUDWLRQ�
$UWLFOH�%�����/H� &RQVHLO� GHV� 3UpVLGHQWV� GH� /LJXH� VH� UpXQLW� DX� PRLQV� XQH� IRLV� SDU� DQ�� (Q� RXWUH�� LO� VH� UpXQLW� FKDTXH� IRLV� TXH� VDFRQYRFDWLRQ�HVW�GHPDQGpH�SDU�OH�3UpVLGHQW�GH�OD�)pGpUDWLRQ�RX�OH�&RPLWp�'LUHFWHXU�/H�3UpVLGHQW�GH�OD�)pGpUDWLRQ�pWDEOLW�O
RUGUH�GX�MRXU�DX�PRLQV����MRXUV�DYDQW�OD�GDWH�IL[pH�SRXU�OD�UpXQLRQ�,O�SHXW�\�FRQYRTXHU��j�WLWUH�FRQVXOWDWLI��GHV�PHPEUHV�GX�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ�RX�WRXWH�DXWUH�SHUVRQQH�GRQWLO�HVWLPH�OD�SUpVHQFH�XWLOH�DX�GpURXOHPHQW�GHV�GpEDWV�RX�j�OD�GLIIXVLRQ�GHV�LQIRUPDWLRQV�/HV�PHPEUHV�GX�%XUHDX�GH�OD�)pGpUDWLRQ�DVVLVWHQW�GH�GURLW�/HV�UqJOHV�SUpYXHV�DX[�DUWLFOHV�%�����HW�%�����SRXU�OHV�UpXQLRQV�GX�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ�VRQW�DSSOLFDEOHV�jFHOOHV�GX�&RQVHLO�GHV�3UpVLGHQWV�GH�/LJXH�/HV�FRQFOXVLRQV�HW�DYLV�GX�&RQVHLO�VRQW�WUDQVPLV�DX�&RPLWp�'LUHFWHXU�
&KDSLWUH�%������/HV�0HPEUHV�G
+RQQHXU
$UWLFOH�%�����/H� WLWUH� GH� 3UpVLGHQW�� 9LFH�3UpVLGHQW� HW�0HPEUH� G
+RQQHXU� GH� OD� )pGpUDWLRQ�� OHV� WLWUHV� GH� 0HPEUH� 'RQDWHXU� HW� GH0HPEUH�%LHQIDLWHXU�VRQW�FRQIpUpV�SDU�XQ�YRWH�GX�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ��j�OD�PDMRULWp�GHV�WURLV�TXDUWV�GHVVXIIUDJHV�H[SULPpV�\�FRPSULV�OHV�EXOOHWLQV�EODQFV�/HV�PHPEUHV� G
KRQQHXU� SHXYHQW� rWUH� LQYLWpV�� DYHF� O
DFFRUG� GX�&RPLWp�'LUHFWHXU�� j� DVVLVWHU� j� GHVVpDQFHV�GHV�RUJDQLVPHV�GH�OD�)pGpUDWLRQ�
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&KDSLWUH�&�����&RQVWLWXWLRQ�HW�KDELOLWDWLRQ
$UWLFOH�&����/D� /LJXH� HVW� XQH� DVVRFLDWLRQ� GpFODUpH� GRQW� OHV� VWDWXWV� HW� UqJOHPHQWV� VRQW� pWDEOLV� HQ� FRQIRUPLWp� DYHF� FHX[� GH� OD)pGpUDWLRQ�HW�HQ�KDUPRQLH�DYHF�OHV�WH[WHV�OpJLVODWLIV�RX�UpJOHPHQWDLUHV�HQ�YLJXHXU�/D�/LJXH�FRQVWLWXH�XQH�XQLWp�DGPLQLVWUDWLYH�GH�OD�)pGpUDWLRQ��(OOH�EpQpILFLH�j�FH�WLWUH�G
XQH�JHVWLRQ�DXWRQRPH�GDQV�OHFDGUH�GHV�VWDWXWV�IpGpUDX[��GHV�SUpVHQWV�UqJOHPHQWV�HW�GH�OD�SROLWLTXH�GpILQLH�SDU�OD�)pGpUDWLRQ�
/
KDELOLWDWLRQ�HW�OHV�SRXYRLUV�GH�OD�/LJXH�OXL�VRQW�FRQIpUpV�SDU�OH�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ��GDQV�OH�UHVSHFW�GHV6WDWXWV�IpGpUDX[�HW�GX�SUpVHQW�5qJOHPHQW�/H�&RPLWp�'LUHFWHXU�SHXW�UDSSRUWHU�OD�GpFLVLRQ�G
KDELOLWDWLRQ�G
XQH�/LJXH�SRXU�PRWLI�JUDYH��WRXW�HQ�UHVSHFWDQW�OHV�UqJOHVGLVFLSOLQDLUHV�/D�GpFLVLRQ�DLQVL�SULVH�j�O
pJDUG�G
XQH�/LJXH�GpJDJH�OHV�DVVRFLDWLRQV�DIILOLpHV�GH�VRQ�UHVVRUW�GH�WRXWH�REOLJDWLRQ�HQYHUVHOOH�HW��GH�FH�IDLW��UHWLUH�j�OD�/LJXH�O
DIILOLDWLRQ�IpGpUDOH�
/D�/LJXH�UpXQLW�OHV�*URXSHPHQWV�6SRUWLIV�GH�VRQ�UHVVRUW�WHUULWRULDO��&HV�*URXSHPHQWV�OXL�VRQW�REOLJDWRLUHPHQW�DIILOLpV�(OOH�SHXW�FRPSUHQGUH�pJDOHPHQW�GHV�OLFHQFLpV�LQGLYLGXHOV�/D�GpFLVLRQ�G
KDELOLWDWLRQ�G
XQH�/LJXH�FRPSUHQG�OD�GpILQLWLRQ�GX�WHUULWRLUH�GH�FRPSpWHQFH�GH�OD�/LJXH��GDQV�OH�UHVSHFW�GHO©DUWLFOH�����GHV�6WDWXWV�IpGpUDX[�
$UWLFOH�&����/HV� GLYHUV� RUJDQLVPHV� G
XQH� /LJXH� QH� SHXYHQW� SUHQGUH� GH� GpFLVLRQV� FRQWUDLUHV� DX[� 6WDWXWV� HW� 5qJOHPHQWV� GH� OD)pGpUDWLRQ��j�SHLQH�GH�QXOOLWp�TXL�VHUD�FRQVWDWpH�SDU�OD� MXULGLFWLRQ�IpGpUDOH�FRPSpWHQWH�HW�VDQV�SUpMXGLFH�GHV�VDQFWLRQVSUpYXHV�SDU�OHV�UqJOHPHQWV�
&KDSLWUH�&�����/
$VVHPEOpH�*pQpUDOH�GH�OD�/LJXH
$UWLFOH�&����/
$VVHPEOpH�*pQpUDOH�GH�FKDTXH�/LJXH�HVW�FRQVWLWXpH�FRQIRUPpPHQW�DX[�DUWLFOHV�����HW�����GHV�VWDWXWV� IpGpUDX[��6RQIRQFWLRQQHPHQW�HVW�FRPSDWLEOH�DYHF�O©DUWLFOH������GH�FHV�VWDWXWV�
/H�3UpVLGHQW�GH�OD�)pGpUDWLRQ�HVW�LQYLWp�j�O
$VVHPEOpH�*pQpUDOH�GH�OD�/LJXH��LO�SHXW�V
\�IDLUH�UHSUpVHQWHU�SDU�XQ�PHPEUHGX�%XUHDX�)pGpUDO�/©DVVHPEOpH�JpQpUDOH�GH�OD�/LJXH�TXL�SURFqGH�DX�UHQRXYHOOHPHQW�GX�FRPLWp�GLUHFWHXU�UpJLRQDO�GRLW�VH�WHQLU�DX�SOXV�WDUGXQ�PRLV�DYDQW�O©DVVHPEOpH�JpQpUDOH�IpGpUDOH�TXL�UHQRXYHOOH�OH�FRPLWp�GLUHFWHXU�IpGpUDO�/H�FRPSWH�UHQGX�GHV�DVVHPEOpHV�JpQpUDOHV�HVW�FRPPXQLTXp�j�OD�)pGpUDWLRQ�
&KDSLWUH�&�����/H�&RPLWp�'LUHFWHXU�5pJLRQDO
$UWLFOH�&����&KDTXH�/LJXH� HVW� GLULJpH�SDU�XQ�&RPLWp�'LUHFWHXU�5pJLRQDO� FRQVWLWXp� GDQV� OHV� FRQGLWLRQV�GH� O©DUWLFOH����� GHV� VWDWXWVIpGpUDX[�� 6RQ� IRQFWLRQQHPHQW� HVW� FRPSDWLEOH� DYHF� OHV� GLVSRVLWLRQV� GHV� VWDWXWV� IpGpUDX[� HW� GX� SUpVHQW� UqJOHPHQWFRQFHUQDQW�OH�FRPLWp�GLUHFWHXU�IpGpUDO�
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&KDSLWUH�&�����/H�3UpVLGHQW�HW�OH�%XUHDX�5pJLRQDO
$UWLFOH�&����/HV�FRQGLWLRQV�G©pOHFWLRQ�HW��OHV�SRXYRLUV�HW�REOLJDWLRQV�GX�3UpVLGHQW�GH�OD�/LJXH�VRQW�LGHQWLTXHV�j�FHOOHV�SUpYXHV�GDQVOHV�VWDWXWV�IpGpUDX[�HW�OH�SUpVHQW�UqJOHPHQW�SRXU�OH�3UpVLGHQW�GH�OD�)pGpUDWLRQ�
$UWLFOH�&����,O�HVW�FRQVWLWXp�GDQV�FKDTXH�/LJXH�XQ�%XUHDX�FKDUJp�GH�OD�JHVWLRQ�GHV�DIIDLUHV�FRXUDQWHV�GH�OD�/LJXH�HW��SDU�GpOpJDWLRQGX� &RPLWp� 'LUHFWHXU� 5pJLRQDO�� GH� WRXWH� DIIDLUH� R�� OHV� GpFLVLRQV� j� SUHQGUH� QH� VRXIIUDQW� SDV� GH� UHWDUG�� 6RQ� PRGHG©pOHFWLRQ� HW� VRQ� IRQFWLRQQHPHQW� VRQW� FRPSDWLEOHV� DYHF� OHV� GLVSRVLWLRQV�GHV� VWDWXWV� IpGpUDX[� HW� GX�SUpVHQW� UqJOHPHQWFRQFHUQDQW�OH�EXUHDX�IpGpUDO�
&KDSLWUH�&�����/HV�&RPPLVVLRQV�UpJLRQDOHV
$UWLFOH�&����&KDTXH� /LJXH� FRQVWLWXH� GHV� &RPPLVVLRQV� HQ� WUDQVSRVDQW� DX� SODQ� UpJLRQDO� OHV� GLVSRVLWLRQV� SUpYXHV� SRXU� OHV&RPPLVVLRQV�)pGpUDOHV�
/H� &RPLWp� 'LUHFWHXU� IpGpUDO� IL[H� pYHQWXHOOHPHQW� OD� OLVWH� GHV� &RPPLVVLRQV� TXH� FKDTXH� /LJXH� GRLW� REOLJDWRLUHPHQWLQVWLWXHU�
&KDSLWUH�&�� ��/HV�UHVVRXUFHV�GHV�/LJXHV
$UWLFOH�&����/HV� UHVVRXUFHV�GHV�/LJXHV� VRQW�FRPSDWLEOHV� DYHF� O©DUWLFOH����GHV� VWDWXWV� IpGpUDX[��7RXWHIRLV�� OHV� UHVVRXUFHV� OLpHV� DX[OLFHQFHV�HW�DX[�PDQLIHVWDWLRQV�SHXYHQW�rWUH�OLPLWpHV�SDU�XQ�YRWH�GH�O©DVVHPEOpH�JpQpUDOH�IpGpUDOH�
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&KDSLWUH�'�����&RQVWLWXWLRQ�HW�KDELOLWDWLRQ
$UWLFOH�'����/H�&RPLWp�'pSDUWHPHQWDO� HVW�XQH�DVVRFLDWLRQ� GpFODUpH� GRQW� OHV� VWDWXWV� HW� UqJOHPHQWV� VRQW�pWDEOLV� HQ� FRQIRUPLWp� DYHFFHX[�GH�OD�)pGpUDWLRQ��HW�HQ�KDUPRQLH�DYHF�OHV�WH[WHV�OpJLVODWLIV�RX�UpJOHPHQWDLUHV�HQ�YLJXHXU��/H�&RPLWp�'pSDUWHPHQWDOFRQVWLWXH� XQH� XQLWp� DGPLQLVWUDWLYH� GH� OD� )pGpUDWLRQ�� ,O� EpQpILFLH� j� FH� WLWUH� G
XQH� JHVWLRQ� DXWRQRPH�GDQV� OH� FDGUH� GHVVWDWXWV�IpGpUDX[��GHV�SUpVHQWV�UqJOHPHQWV�HW�GH�OD�SROLWLTXH�GpILQLH�SDU�OD�)pGpUDWLRQ�
/
KDELOLWDWLRQ�HW�OHV�SRXYRLUV�GX�&RPLWp�'pSDUWHPHQWDO�OXL�VRQW�FRQIpUpV�SDU�OH�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ��GDQVOH�UHVSHFW�GHV�6WDWXWV�IpGpUDX[�HW�GX�SUpVHQW�5qJOHPHQW��/©KDELOLWDWLRQ�SHXW�rWUH�UHWLUpH�GDQV�GHV�FRQGLWLRQV�DQDORJXHV�jO©DUWLFOH�&�����/H�&RPLWp�'pSDUWHPHQWDO�HVW��O
RUJDQH�GpFRQFHQWUp�GH�OD�/LJXH�GDQV�O
DSSOLFDWLRQ�GH�OD�SROLWLTXH�IpGpUDOH�
/H� &RPLWp� 'pSDUWHPHQWDO� UpXQLW� WRXV� OHV� *URXSHPHQWV� 6SRUWLIV� DLQVL� TXH� OHV� OLFHQFLpV� LQGLYLGXHOV� GH� VRQ� UHVVRUWWHUULWRULDO��&HOXL�FL�VH�FRQIRQG�DYHF�OH�WHUULWRLUH�DGPLQLVWUDWLI�GX�'pSDUWHPHQW�FRQVLGpUp�
$UWLFOH�'����/HV� GLYHUV� RUJDQLVPHV� G
XQ� &RPLWp� 'pSDUWHPHQWDO� QH� SHXYHQW� SUHQGUH� GH� GpFLVLRQV� FRQWUDLUHV� DX[� 6WDWXWV� HW5qJOHPHQWV�GH�OD�)pGpUDWLRQ�HW�GH�OD�/LJXH��j�SHLQH�GH�QXOOLWp�TXL�VHUD�FRQVWDWpH�SDU�OD�MXULGLFWLRQ�IpGpUDOH�FRPSpWHQWHHW�VDQV�SUpMXGLFH�GHV�VDQFWLRQV�SUpYXHV�SDU�OHV�UqJOHPHQWV�
&KDSLWUH�'�����/
$VVHPEOpH�*pQpUDOH�GX�&RPLWp�'pSDUWHPHQWDO
$UWLFOH�'����/
$VVHPEOpH� *pQpUDOH� GX� &RPLWp� 'pSDUWHPHQWDO� HVW� FRQVWLWXpH� FRQIRUPpPHQW� DX[� DUWLFOHV� ���� HW� ���� GHV� VWDWXWVIpGpUDX[��6RQ�IRQFWLRQQHPHQW�HVW�FRPSDWLEOH�DYHF�O©DUWLFOH������GH�FHV�VWDWXWV�/H�3UpVLGHQW�GH�OD�/LJXH�HVW� LQYLWp�j�O
$VVHPEOpH�*pQpUDOH�GX�&RPLWp�� LO�SHXW�V
\�IDLUH� UHSUpVHQWHU�SDU�XQ�PHPEUH�GX%XUHDX�UpJLRQDO�/©DVVHPEOpH�JpQpUDOH�GX�&RPLWp�TXL�SURFqGH�DX�UHQRXYHOOHPHQW�GX�FRPLWp�GLUHFWHXU�GpSDUWHPHQWDO�GRLW�VH�WHQLU�DX�SOXVWDUG��WURLV�VHPDLQHV�DYDQW�O©DVVHPEOpH�JpQpUDOH�UpJLRQDOH�TXL�UHQRXYHOOH�OH�FRPLWp�GLUHFWHXU�UpJLRQDO�/H�FRPSWH�UHQGX�GHV�DVVHPEOpHV�JpQpUDOHV�HVW�FRPPXQLTXp�j�OD�/LJXH�HW�j�OD�)pGpUDWLRQ�
&KDSLWUH�'�����/H�&RPLWp�'LUHFWHXU�'pSDUWHPHQWDO
$UWLFOH�'����&KDTXH� &RPLWp� 'pSDUWHPHQWDO� HVW� GLULJp� SDU� XQ� &RPLWp� 'LUHFWHXU� 'pSDUWHPHQWDO� FRQVWLWXp� GDQV� OHV� FRQGLWLRQV� GHO©DUWLFOH�����GHV� VWDWXWV� IpGpUDX[��6RQ� IRQFWLRQQHPHQW� HVW�FRPSDWLEOH� DYHF� OHV� GLVSRVLWLRQV� GHV� VWDWXWV� IpGpUDX[� HW� GXSUpVHQW�UqJOHPHQW�FRQFHUQDQW�OH�FRPLWp�GLUHFWHXU�IpGpUDO
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&KDSLWUH�'�����/H�3UpVLGHQW�HW�OH�%XUHDX�'pSDUWHPHQWDO
$UWLFOH�'����/HV�FRQGLWLRQV�G©pOHFWLRQ�HW��OHV�SRXYRLUV�HW�REOLJDWLRQV�GX�3UpVLGHQW�GX�&RPLWp�'pSDUWHPHQWDO�VRQW�LGHQWLTXHV�j�FHOOHVSUpYXHV�GDQV�OHV�VWDWXWV�IpGpUDX[�HW�OH�SUpVHQW�UqJOHPHQW�SRXU�OH�3UpVLGHQW�GH�OD�)pGpUDWLRQ�
$UWLFOH�'����,O�HVW�FRQVWLWXp�DX�VHLQ�GX�&RPLWp�'LUHFWHXU�'pSDUWHPHQWDO�XQ�%XUHDX�FKDUJp�GH�OD�JHVWLRQ�GHV�DIIDLUHV�FRXUDQWHV�HW�GHWRXWH� DIIDLUH� R�� OHV� GpFLVLRQV� j� SUHQGUH� QH� VRXIIUHQW� SDV� GH� UHWDUG�� 6RQ� IRQFWLRQQHPHQW� HVW� FRPSDWLEOH� DYHF� OHVGLVSRVLWLRQV�GHV�VWDWXWV�IpGpUDX[�HW�GX�SUpVHQW�UqJOHPHQW�FRQFHUQDQW�OH�EXUHDX�IpGpUDO�
&KDSLWUH�'�����/HV�&RPPLVVLRQV�GpSDUWHPHQWDOHV
$UWLFOH�'����&KDTXH�&RPLWp�'pSDUWHPHQWDO�FRQVWLWXH�OHV�&RPPLVVLRQV�TX
LO�MXJH�XWLOH�j�VRQ�IRQFWLRQQHPHQW�HQ�WUDQVSRVDQW�DX�SODQGpSDUWHPHQWDO�OHV�GLVSRVLWLRQV�SUpYXHV�SRXU�OHV�&RPPLVVLRQV�5pJLRQDOHV�DX�&KDSLWUH�&���/D�/LJXH�IL[H�pYHQWXHOOHPHQW�OD�OLVWH�GHV�&RPPLVVLRQV�TX
LO�GRLW�REOLJDWRLUHPHQW�LQVWLWXHU�
&KDSLWUH�'�� ��/HV�UHVVRXUFHV�GHV�&RPLWpV�'pSDUWHPHQWDX[
$UWLFOH�'����/HV�UHVVRXUFHV�GHV�&RPLWpV�VRQW�FRPSDWLEOHV�DYHF�O©DUWLFOH����GHV�VWDWXWV�IpGpUDX[��7RXWHIRLV��OHV�UHVVRXUFHV�OLpHV�DX[OLFHQFHV�HW�DX[�PDQLIHVWDWLRQV�SHXYHQW�rWUH�OLPLWpHV�SDU�XQ�YRWH�GH�O©DVVHPEOpH�JpQpUDOH�IpGpUDOH�
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&KDSLWUH�(�����$IILOLDWLRQ
$UWLFOH�(����/
H[LVWHQFH�GH�OD�)pGpUDWLRQ�HVW�IRQGpH�VXU�O
DIILOLDWLRQ�GHV�JURXSHPHQWV�VSRUWLIV��SUDWLTXDQW�OH�%DGPLQWRQ�HQ�)UDQFH�&HV�JURXSHPHQWV�VSRUWLIV�FRPSUHQQHQW�QRWDPPHQW�OHV�DVVRFLDWLRQV�GRQW�O
REMHW�HVVHQWLHO�HVW�OD�SUDWLTXH�GX�%DGPLQWRQ�DLQVL�TXH�OHV�¦VHFWLRQV�%DGPLQWRQ§�G
DVVRFLDWLRQV�PXOWLVSRUWV�,OV�VRQW�GpVLJQpV�FL�DSUqV�VRXV�OHV�WHUPHV�¦DVVRFLDWLRQ§��¦DVVRFLDWLRQ�DIILOLpH§��¦DVVRFLDWLRQ�VSRUWLYH§��RX�¦FOXE§�
$UWLFOH�(����7RXWH�DVVRFLDWLRQ�VSRUWLYH�TXL�GpVLUH�V
DIILOLHU�j�OD�)pGpUDWLRQ�GRLW�IDLUH�SDUYHQLU�VD�GHPDQGH�G
DGPLVVLRQ�j�OD�/LJXH�jODTXHOOH�HOOH�VHUD�UDWWDFKpH��DFFRPSDJQpH�GHV�GRFXPHQWV�GRQW�OD�OLVWH�HVW�IL[pH�SDU�OH�&RPLWp�'LUHFWHXU�3RXU�rWUH�DIILOLpH��XQH�DVVRFLDWLRQ�GRLW�DYRLU�OD�MRXLVVDQFH�G
DX�PRLQV���WHUUDLQV�KHXUHV�SDU�VHPDLQH��HW�FRPSWHU�DX�PRLQV���OLFHQFLpV�'DQV�OHV�FDV�H[FHSWLRQQHOV�OH�MXVWLILDQW��XQH�DIILOLDWLRQ�SURYLVRLUH�SRXUUD�rWUH�DFFRUGpH�j�XQH�DVVRFLDWLRQ�QH�UHPSOLVVDQWSDV�OHV�FRQGLWLRQV�GH�O
DOLQpD�SUpFpGHQW��SRXU�XQH�GXUpH�OLPLWpH�/D�GpFLVLRQ�VXU�OD�GHPDQGH�G
DIILOLDWLRQ�HVW�UHQGXH�SDU�OH�&RPLWp�'LUHFWHXU�GH�OD�/LJXH�&HOXL�FL�SHXW�FHSHQGDQW�GpOpJXHU�DX�%XUHDX�GH�OD�/LJXH�OH�SRXYRLU�G
DIILOLHU�WRXWH�DVVRFLDWLRQ�j�WLWUH�SURYLVRLUH�MXVTX
jVD�SURFKDLQH�UpXQLRQ�/D�/LJXH�GRLW�LQIRUPHU�OD�)pGpUDWLRQ�GDQV�OHV����MRXUV�TXL�VXLYHQW�O
DIILOLDWLRQ�G
XQH�DVVRFLDWLRQ�
$UWLFOH�(����/D� UDGLDWLRQ�� OH� FKDQJHPHQW� GH� GpQRPLQDWLRQ� G
XQH� DVVRFLDWLRQ� HW� OD� IXVLRQ� GH� GHX[� DVVRFLDWLRQV� DIILOLpHV� QH� VRQWGpILQLWLIV�TX
DSUqV�DSSUREDWLRQ�SDU�OH�&RPLWp�'LUHFWHXU�GH�OD�/LJXH�/D�GpPLVVLRQ�GHV�DVVRFLDWLRQV�GRLW�rWUH�HQWpULQpH�SDU� OH�&RPLWp�'LUHFWHXU�GH� OD�/LJXH��(OOH�Q
HVW�GpILQLWLYH�TXH�VL�FHVDVVRFLDWLRQV�RQW�DFTXLWWp�OHV�PRQWDQWV�GHV�OLFHQFHV�HW�UHGHYDQFHV�GH�O
DQQpH�HQ�FRXUV�FLWpV�DX[�FKDSLWUHV�VXLYDQWV�
&KDSLWUH�(�����&RWLVDWLRQV
$UWLFOH�(����/HV�DVVRFLDWLRQV�HW�OHV�OLFHQFLpV�LQGLYLGXHOV�GRLYHQW�V
DFTXLWWHU�FKDTXH�DQQpH�DXSUqV�GH�OHXU�/LJXH�5pJLRQDOH�GX�PRQWDQWGH�OD�FRWLVDWLRQ�SUpYXH�j�O
DUWLFOH���GHV�6WDWXWV�IpGpUDX[�
$UWLFOH�(����/D�GpFLVLRQ�VXU�OD�GHPDQGH�GH�UpDIILOLDWLRQ�G
XQH�DVVRFLDWLRQ�UDGLpH�SRXU�QRQ�SDLHPHQW�GH�FRWLVDWLRQV�RX�UHGHYDQFHV�HVWUHQGXH�SDU�OH�&RPLWp�'LUHFWHXU�GH�OD�/LJXH�GRQW�GpSHQG�O
DVVRFLDWLRQ�/D�UpDIILOLDWLRQ�QH�SHXW�rWUH�HIIHFWLYH�TX
DSUqV�SDLHPHQW�GHV�FRWLVDWLRQV�RX�UHGHYDQFHV�LPSD\pHV�DX�FRXUV�GH�O
DQQpH�RXOD�UDGLDWLRQ�D�pWp�SURQRQFpH�
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&KDSLWUH�(�����/LFHQFHV
$UWLFOH�(����7RXV� OHV� PHPEUHV� GHV� DVVRFLDWLRQV� DIILOLpHV� GRLYHQW� rWUH� SRVVHVVHXUV� G
XQH� OLFHQFH� GpOLYUpH� SDU� OD� ))%$�� GDQV� OHVFRQGLWLRQV�SUpYXHV�j�O©DUWLFOH���GHV�6WDWXWV�IpGpUDX[�
$UWLFOH�(����/
$VVHPEOpH� *pQpUDOH� GH� OD� )pGpUDWLRQ� SHXW� GpFLGHU�� QRWDPPHQW� j� GHV� ILQV� GH� SURPRWLRQ� HW� G
HQFRXUDJHPHQW�� ODFUpDWLRQ�GH�OLFHQFHV�VSpFLDOHV�SRXU�FHUWDLQHV�FDWpJRULHV�GH�SUDWLTXDQWV���GLULJHDQWV��MRXHXUV�GH�ORLVLU��MRXHXUV�DXWRULVpV�jSUDWLTXHU�OD�FRPSpWLWLRQ��HWF�(OOH�GpFLGH�GHV�PRGDOLWpV�G
DSSOLFDWLRQ�GH�FHV�FDWpJRULHV�GH�OLFHQFHV��TXL�VRQW�PLVHV�HQ�£XYUH�SDU�OH�&RPLWp�'LUHFWHXU)pGpUDO�
/D�OLFHQFH�SHXW�pJDOHPHQW�rWUH�RFWUR\pH��DXSUqV�GH�OD�)pGpUDWLRQ��GDQV�OHV�/LJXHV�RX�GDQV�OHV�&RPLWpV�'pSDUWHPHQWDX[�j�GHV�SUDWLTXDQWV�LQGLYLGXHOV�HQ�GHKRUV�GHV�DVVRFLDWLRQV�DIILOLpHV��VRXV�OH�FRQWU{OH�GX�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ�GH�OD�/LJXH�RX�GX�&RPLWp�'pSDUWHPHQWDO�
$UWLFOH�(����/D�GXUpH�GH�YDOLGLWp�GH�OD�OLFHQFH�HVW�FHOOH�GH�OD�VDLVRQ�VSRUWLYH��TXL�FRPPHQFH�OH��HU�VHSWHPEUH�HW�V
DFKqYH�OH����DR�WGH�O
DQQpH�VXLYDQWH�/
DGKpUHQW�HVW�OLFHQFLp�j�OD�GDWH�G
DUULYpH�GX�ERUGHUHDX��SDSLHU�RX�LQIRUPDWLTXH��GH�OLFHQFHV�j�OD�/LJXH�UpJLRQDOH�
$UWLFOH�(����/H�PRQWDQW�GHV�OLFHQFHV�HVW�SURSRVp�SDU�OH�&RPLWp�'LUHFWHXU�)pGpUDO��HW�IL[p�SDU�XQ�YRWH�GH�O
$VVHPEOpH�*pQpUDOH�GH�OD)pGpUDWLRQ�
/H� SDLHPHQW� GH� OD� OLFHQFH� HVW� j� OD� FKDUJH� GHV� PHPEUHV� GHV� DVVRFLDWLRQV� HW� GHV� SUDWLTXDQWV� LQGLYLGXHOV�� 6RQUHFRXYUHPHQW�HVW�DVVXUp�SDU�OD�/LJXH�TXL�V
DFTXLWWH�GH�OD�SDUW�UHYHQDQW�j�OD�)pGpUDWLRQ�HW�DX[�&RPLWpV�'pSDUWHPHQWDX[GDQV�XQ�GpODL�IL[p�SDU�OH�7UpVRULHU�*pQpUDO�GH�OD�)pGpUDWLRQ�
$UWLFOH�(����/H�WLWXODLUH�GH�OD�OLFHQFH�EpQpILFLH�G
XQH�DVVXUDQFH�LQGLYLGXHOOH�VHORQ�OHV�GLVSRVLWLRQV�SUHVFULWHV�SDU�OH�0LQLVWqUH�FKDUJpGHV�6SRUWV��$�FHW�HIIHW��OH�PRQWDQW�GH�OD�OLFHQFH�FRPSUHQG�XQH�FRWLVDWLRQ�FRXYUDQW�G
XQH�SDUW��OD�UHVSRQVDELOLWp�FLYLOH�GHVWLWXODLUHV� GH� OD� OLFHQFH� IpGpUDOH� GRQW� OHV� JDUDQWLHV� VHURQW� DX� PRLQV� FHOOHV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ� YLJXHXU� VXUO
RUJDQLVDWLRQ�HW�OD�SURPRWLRQ�GHV�DFWLYLWpV�VSRUWLYHV��HW�G
DXWUH�SDUW�OHV�ULVTXHV�G
DFFLGHQWV�FRUSRUHOV�GRQW�OHV�JDUDQWLHVGHYURQW�SHUPHWWUH�XQH�LQGHPQLWp�HQ�FDV�G
DWWHLQWH�j�O
LQWpJULWp�SK\VLTXH�GHV�YLFWLPHV�&RQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU�� OD� )pGpUDWLRQ�� OHV� /LJXHV� HW� OHV� &RPLWpV� 'pSDUWHPHQWDX[� LQIRUPHURQWUpJXOLqUHPHQW� OHV� JURXSHPHQWV� VSRUWLIV� HW� OHXUV� PHPEUHV� GHV� JDUDQWLHV� REOLJDWRLUHV� HW� GHV� SRVVLELOLWpV� GH� JDUDQWLHVIDFXOWDWLYHV�RIIHUWHV�SDU�OH�FRQWUDW�G
DVVXUDQFH�VRXVFULW�SDU�OD�)pGpUDWLRQ�
$UWLFOH�(����1XO�� V
LO� QH� SRVVqGH� OD� OLFHQFH� SHUPHWWDQW� OD� FRPSpWLWLRQ� SRXU� OD� VDLVRQ� VSRUWLYH� HQ� FRXUV�� QH� SHXW� SDUWLFLSHU� j� XQHpSUHXYH�RUJDQLVpH�SDU�XQH�DVVRFLDWLRQ�DIILOLpH��XQ�&RPLWp�'pSDUWHPHQWDO��XQH�/LJXH�RX�OD�)pGpUDWLRQ�HOOH�PrPH�1XO��V
LO�Q
HVW�WLWXODLUH�G
XQH�OLFHQFH��QH�SHXW�ILJXUHU�DX�FODVVHPHQW�RIILFLHO�GH�OD�)pGpUDWLRQ�/H�3UpVLGHQW�GH�FKDTXH�DVVRFLDWLRQ�DIILOLpH�HVW�UHVSRQVDEOH�GH�OD�ERQQH�H[pFXWLRQ��DX�VHLQ�GH�VRQ�DVVRFLDWLRQ��GH�WRXWHVOHV�GLVSRVLWLRQV�SUpFpGHQWHV�
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$UWLFOH�(����/H�3UpVLGHQW�GH�FKDTXH�/LJXH�HVW�UHVSRQVDEOH�GH�OD�ERQQH�H[pFXWLRQ��DX�VHLQ�GH�OD�/LJXH��GH�WRXWHV�OHV�GLVSRVLWLRQV�GHVDUWLFOHV�SUpFpGHQWV�$�FHW�HIIHW��LO�D�OH�SRXYRLU�GH����IDLUH�VLJQHU�FKDTXH�DQQpH�XQH�GpFODUDWLRQ�IRUPHOOH�DX[�3UpVLGHQWV�GHV�DVVRFLDWLRQV�GH�VD�/LJXH�SDU�ODTXHOOH�FHX[�FL�V
HQJDJHQW�j�UHVSHFWHU�OHV�GLVSRVLWLRQV�GHV�DUWLFOHV�SUpFpGHQWV��� GHPDQGHU� OD� FRSLH� DXWKHQWLILpH� SDU� OH� 3UpVLGHQW�� GHV� FRPSWHV� GH� O
DVVRFLDWLRQ� IDLVDQW� DSSDUDvWUH� OH� QRPEUH� GHPHPEUHV�FRWLVDQW�SDU�FDWpJRULHV�GH�FRWLVDWLRQ���GH�GHPDQGHU�HQ�FDV�GH�QpFHVVLWp�OD�SUpVHQWDWLRQ�GHV�OLYUHV�FRPSWDEOHV�RX�GX�ILFKLHU�GHV�DVVRFLDWLRQV�SHUPHWWDQW�ODYpULILFDWLRQ�GH�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�SUpFpGHQWV���OH�FDV�pFKpDQW��GH�VDLVLU�O©LQVWDQFH�GLVFLSOLQDLUH�DGpTXDWH�
$UWLFOH�(����&HUWDLQHV�PLVVLRQV�FRQILpHV�DX[�/LJXHV�SDU�OH�SUpVHQW�7LWUH�SHXYHQW�rWUH�GpOpJXpHV�DX[�FRPLWpV�GpSDUWHPHQWDX[�GDQVGHV�FRQGLWLRQV�IL[pHV�SDU�OH�&RPLWp�'LUHFWHXU�IpGpUDO�
&KDSLWUH�(�����0XWDWLRQV
$UWLFOH�(����7RXW�OLFHQFLp�TXL�GpVLUH�FKDQJHU�G
DVVRFLDWLRQ�GRLW��HQ�SULQFLSH��OH�IDLUH�SHQGDQW�OD�SpULRGH�DXWRULVpH��&HOOH�FL�HVW�IL[pHSDU�OH�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ�
$UWLFOH�(����'HV�PXWDWLRQV�H[FHSWLRQQHOOHV�SHXYHQW�rWUH�DFFRUGpHV�HQ�GHKRUV�GH�OD�SpULRGH�DXWRULVpH�GDQV�GHV�FDV�SDUWLFXOLHUV�HW�GHVFRQGLWLRQV�IL[pV�SDU�FLUFXODLUH�
$UWLFOH�(����/HV�PRGDOLWpV�GH�OD�SURFpGXUH�GH�PXWDWLRQ�HW�OHV�FRQGLWLRQV�G
DFFHSWDWLRQ�VRQW�IL[pHV�SDU�OH�&RPLWp�'LUHFWHXU�)pGpUDO�
&KDSLWUH�(�����&OXEV�FRUSRUDWLIV
$UWLFOH�(����/D� TXDOLWp� G
DVVRFLDWLRQ� FRUSRUDWLYH� RX� GH� VHFWLRQ� FRUSRUDWLYH� SHXW� rWUH� DFFRUGpH� VRLW� j� GHV� DVVRFLDWLRQV�� VRLW� j� GHVVHFWLRQV�G
DVVRFLDWLRQV�GDQV�GHV�FRQGLWLRQV�IL[pHV�SDU�OH�&RPLWp�'LUHFWHXU�)pGpUDO�
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7,75(�)
67$787�'(6�-28(856

&KDSLWUH�)�����/H�FRQWU{OH�PpGLFDO
$UWLFOH�)����/D�)pGpUDWLRQ�HVW�FKDUJpH�GH�YHLOOHU�DX�FRQWU{OH�HW�j�OD�VXUYHLOODQFH�PpGLFDOH�GHV�OLFHQFLpV�$�FHW�HIIHW��HOOH�PHW�HQ�SODFH�GHV�VWUXFWXUHV��&RPPLVVLRQV�PpGLFDOHV��PpGHFLQV�IpGpUDX[��HW�GHV�PR\HQV�G
DFWLRQ�(OOH�pGLFWH�HQ�RXWUH�XQ�5qJOHPHQW�0pGLFDO�TXL� UHJURXSH� O
HQVHPEOH�GHV�GLVSRVLWLRQV� UHOHYDQW�GX� VHFWHXU�PpGLFDO�� /H5qJOHPHQW� 0pGLFDO� HVW� SUpSDUp� SDU� OD� &RPPLVVLRQ� 0pGLFDOH�� DGRSWp� SDU� OH� &RPLWp� 'LUHFWHXU� HW� DSSURXYp� SDU� OH0LQLVWUH�FKDUJp�GHV�6SRUWV�GDQV�OH�FDGUH�GHV�GLVSRVLWLRQV�OpJDOHV�HQ�YLJXHXU�
$UWLFOH�)����/H�PpGHFLQ�IpGpUDO�QDWLRQDO�HVW�GpVLJQp�SDU�OH�3UpVLGHQW�GH�OD�)pGpUDWLRQ�DSUqV�DYRLU�pWp�pOX�DX�&RPLWp�'LUHFWHXU�GH�OD)pGpUDWLRQ�/H�PpGHFLQ�IpGpUDO�QDWLRQDO�HVW�UHVSRQVDEOH�GH�OD�&RPPLVVLRQ�PpGLFDOH�QDWLRQDOH�
$UWLFOH�)����/HV� /LJXHV� UpJLRQDOHV� PHWWHQW� HQ� SODFH� OHV� VWUXFWXUHV� QpFHVVDLUHV� j� O
DSSOLFDWLRQ� GHV� WH[WHV� UpJOHPHQWDLUHV� HW� GH� ODSROLWLTXH�PpGLFDOH�IpGpUDOH��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OHV�FHUWLILFDWV�PpGLFDX[�SUpYXV�j�O
DUWLFOH�)�����
$UWLFOH�)����/D�)pGpUDWLRQ�PHW�HQ�£XYUH�OD�OXWWH�DQWL�GRSDJH��GDQV�OH�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�HW�GHV�WH[WHV�pGLFWpVSDU�OH�&RPLWp�,QWHUQDWLRQDO�2O\PSLTXH�HW�OD�)pGpUDWLRQ�,QWHUQDWLRQDOH�(Q�SDUWLFXOLHU��GHV�FRQWU{OHV�SHXYHQW�rWUH�RUJDQLVpV�SDU�OHV�LQVWDQFHV�KDELOLWpHV��j�O
RFFDVLRQ�GHV�FRPSpWLWLRQV�RX�ORUV�GHVSpULRGHV�G
HQWUDvQHPHQW�/HV� MRXHXUV� OLFHQFLpV� j� OD�)pGpUDWLRQ��DLQVL� TXH� OHV� MRXHXUV� pWUDQJHUV� SDUWLFLSDQW� j� GHV� FRPSpWLWLRQV� DXWRULVpHV� SDU� OD)pGpUDWLRQ��VRQW�WHQXV�GH�VH�VRXPHWWUH�j�FHV�FRQWU{OHV�/HV�PRGDOLWpV�GH�OD�OXWWH�DQWL�GRSDJH�VRQW�SUpFLVpHV�SDU�OH�UqJOHPHQW�GLVFLSOLQDLUH�SDUWLFXOLHU�HQ�PDWLqUH�GH�OXWWH�FRQWUHOH�GRSDJH�DSSURXYp�SDU�O©$VVHPEOpH�*pQpUDOH��DLQVL�TXH�SDU�OH�5qJOHPHQW�0pGLFDO�
$UWLFOH�)����/D� SDUWLFLSDWLRQ� DX[� FRPSpWLWLRQV� RUJDQLVpHV� SDU� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ�� VHV� /LJXHV�� VHV� &RPLWpV'pSDUWHPHQWDX[� HW� VHV� $VVRFLDWLRQV�� HVW� VXERUGRQQpH� j� OD� SUpVHQWDWLRQ� G
XQH� OLFHQFH� SRUWDQW�� FRQIRUPpPHQW� DX[GLVSRVLWLRQV�OpJDOHV�HQ�YLJXHXU����DWWHVWDWLRQ�GH�OD�GpOLYUDQFH�G
XQ�FHUWLILFDW�PpGLFDO�GH�QRQ�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX�%DGPLQWRQ���pYHQWXHOOHPHQW�PHQWLRQ�DIIpUHQWH�j�GHV�FRQGLWLRQV�SDUWLFXOLqUHV�FRPPH�OH�VXUFODVVHPHQW�/HV�FRQGLWLRQV�GH�GpOLYUDQFH�HW�GH�FRQWU{OH�GH�FHV�FHUWLILFDWV�VRQW�PHQWLRQQpHV�GDQV�OH�5qJOHPHQW�0pGLFDO�IpGpUDO�
&KDSLWUH�)�����/HV�FDWpJRULHV�G
kJH
$UWLFOH�)����'DQV�WRXWHV� OHV� FRPSpWLWLRQV�QDWLRQDOHV�RUJDQLVpHV�SDU� OD�)pGpUDWLRQ��VHV�/LJXHV�� VHV�&RPLWpV�'pSDUWHPHQWDX[�HW� VHV$VVRFLDWLRQV��GHV�FDWpJRULHV�G
kJH�VRQW�IL[pHV�SDU�OH�&RPLWp�'LUHFWHXU�
$UWLFOH�)����6RXV�FHUWDLQHV�FRQGLWLRQV��OHV�MRXHXUV�VRQW�DGPLV�j�SUDWLTXHU�OHV�FRPSpWLWLRQV�GDQV�GHV�FDWpJRULHV�G
kJH�GLIIpUHQWHV�GH�ODOHXU��EpQpILFLDQW�DLQVL�G
XQ�VXUFODVVHPHQW��/D�QDWXUH��OHV�PRGDOLWpV�GH�O
H[DPHQ�PpGLFDO�HW�OHV�FRQGLWLRQV�GH�GpOLYUDQFHGHV�VXUFODVVHPHQWV�VRQW�PHQWLRQQpHV�GDQV�OH�5qJOHPHQW�0pGLFDO�pWDEOL�GDQV�OHV�FRQGLWLRQV�pQRQFpHV�j�O
DUWLFOH�)�����GXSUpVHQW�5qJOHPHQW�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� SDJH�������

2UJDQLVDWLRQ���5qJOHPHQW�,QWpULHXU 5qJOHPHQW�,QWpULHXU

$UWLFOH�)����'HV�FLUFXODLUHV�DSSURXYpHV�SDU�OH�&RPLWp�'LUHFWHXU�SUpFLVHQW�OH�FDV�pFKpDQW�OHV�PRGDOLWpV�GpWDLOOpHV�G
DSSOLFDWLRQ�GH�FHVFDWpJRULHV�G
kJH��WDQW�HQ�FH�TXL�FRQFHUQH�O
RUJDQLVDWLRQ�GHV�FRPSpWLWLRQV�TXH�OH�FRQWU{OH�PpGLFDO�
&KDSLWUH�)�����-RXHXUV�GH�+DXW�1LYHDX��eTXLSHV�GH�)UDQFH
$UWLFOH�)����/D� TXDOLWp� GH� -RXHXU� GH� +DXW� 1LYHDX� V
REWLHQW� SDU� O
LQVFULSWLRQ� VXU� OD� OLVWH� QDWLRQDOH� DUUrWpH� SpULRGLTXHPHQW� SDU� OH0LQLVWUH�FKDUJp�GHV�6SRUWV��VXU�SURSRVLWLRQ�GX�'LUHFWHXU�7HFKQLTXH�1DWLRQDO�/
LQVFULSWLRQ�VXU�OD�OLVWH�HVW�HIIHFWXpH�GDQV�GLYHUVHV�FDWpJRULHV��HQ�IRQFWLRQ�GX�QLYHDX�GHV�VSRUWLIV�
$UWLFOH�)����/HV� -RXHXUV� GH� +DXW� 1LYHDX� SHXYHQW� UHFHYRLU� GH� OD� )pGpUDWLRQ� GHV� DLGHV� LQGLYLGXDOLVpHV� GHVWLQpHV� j� IDFLOLWHU� OHXUFRQGLWLRQV�GH�SUpSDUDWLRQ�HW�G
HQWUDvQHPHQW�/HV� MRXHXUV� FRQFHUQpV� QH� SHXYHQW� SDUWLFLSHU� j� GHV� PDQLIHVWDWLRQV� RX� GpPRQVWUDWLRQV� VDQV� DYRLU� UHoX�� DX� SUpDODEOH�O
DFFRUG�GH�OD�'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH��7RXWH�LQIUDFWLRQ�j�FHWWH�FODXVH�SHXW�HQWUDvQHU�OD�VXSSUHVVLRQ�GHV�DYDQWDJHVFRQVHQWLV�
$UWLFOH�)����/H�0LQLVWqUH�FKDUJp�GHV�6SRUWV�SHXW�PHWWUH�HQ�SODFH�GHV�OLVWHV�GH�MRXHXUV�GH�KDXW�QLYHDX�DX[�pFKHORQV�WHUULWRULDX[��GDQVGHV�FRQGLWLRQV�DQDORJXHV�j�FHOOHV�UHODWLYHV�DX[�OLVWHV�QDWLRQDOHV�
$UWLFOH�)����/D�)pGpUDWLRQ�pGLFWH�XQ�5qJOHPHQW�pWDEOLVVDQW�OHV�FRQGLWLRQV�GH�VpOHFWLRQ�HQ�eTXLSH�GH�)UDQFH��QRWDPPHQW�GX�SRLQW�GHYXH�GH�OD�QDWLRQDOLWp��HQ�FRQIRUPLWp�DYHF�OD�UpJOHPHQWDWLRQ�QDWLRQDOH�HW�OHV�UqJOHPHQWV�GH�OD�)pGpUDWLRQ�,QWHUQDWLRQDOH�HWGX�&RPLWp�,QWHUQDWLRQDO�2O\PSLTXH�
$UWLFOH�)����7RXW�-RXHXU�GH�+DXW�1LYHDX��PHPEUH�G
XQH�eTXLSH�GH�)UDQFH��GRLW�VH�FRQIRUPHU�DX[�WHUPHV�G
XQH�FKDUWH�LQGLYLGXHOOH�VLJQpH�DQQXHOOHPHQW�DYHF�OD�)pGpUDWLRQ�&HWWH� FKDUWH� SUpYRLW� QRWDPPHQW� OHV� REOLJDWLRQV� SRXU� OH� MRXHXU� GpFRXODQW� GHV� FRQWUDWV� GH� SDUUDLQDJH� VLJQpV� SDU� OD)pGpUDWLRQ�
&KDSLWUH�)�����$FFHVVLELOLWp�GHV�MRXHXUV�DX[�FRPSpWLWLRQV
$UWLFOH�)����/D�SDUWLFLSDWLRQ�GHV�MRXHXUV�DX[�FRPSpWLWLRQV�UpJLHV�SDU�OD�)pGpUDWLRQ�HVW�VRXPLVH�j�OD�SRVVHVVLRQ�G
XQH�OLFHQFH�HW�G
XQFHUWLILFDW�PpGLFDO��FRQIRUPpPHQW�DX[�DUWLFOHV�(�����HW�)�����GX�SUpVHQW�5qJOHPHQW�
$UWLFOH�)����/HV�MRXHXUV�SDUWLFLSDQW�j�XQH�FRPSpWLWLRQ�UpJLH�SDU�OD�)pGpUDWLRQ�GRLYHQW�rWUH�HQ�UqJOH�DYHF�HOOH��(Q�SDUWLFXOLHU�� LOV�QHGRLYHQW�SDV�rWUH�VRXV�OH�FRXS�G
XQH�VXVSHQVLRQ�
$UWLFOH�)����/D� )pGpUDWLRQ� SHXW� pGLFWHU� XQ� 5qJOHPHQW� TXL� SUpFLVH� OHV� REOLJDWLRQV� GHV� MRXHXUV� HQ� FH� TXL� FRQFHUQH� O
REWHQWLRQ� GHUHVVRXUFHV�ILQDQFLqUHV�RX�G
DYDQWDJHV�HQ�QDWXUH�OLpV�j�OD�SUDWLTXH�GX�%DGPLQWRQ�&H� UqJOHPHQW� HVW� HQ� FRQIRUPLWp� DYHF� OHV� WH[WHV� HQ� YLJXHXU� pPDQDQW� GX� &RPLWp� ,QWHUQDWLRQDO� 2O\PSLTXH� HW� GH� OD)pGpUDWLRQ�,QWHUQDWLRQDOH��DLQVL�TX
DYHF�OD�UpJOHPHQWDWLRQ�QDWLRQDOH�
$UWLFOH�)����/HV� OLFHQFLpV� GH� OD� )pGpUDWLRQ� QH� SHXYHQW� HQ� DXFXQ� FDV� DFFHSWHU� GH� SDUWLFLSHU� j� GHV� UpXQLRQV� QRQ� DXWRULVpHV� SDU� OD)pGpUDWLRQ�RX�VHV�RUJDQLVPHV�WHUULWRULDX[�'HV�GpURJDWLRQV�SHXYHQW�rWUH�DFFRUGpHV�SDU�OD�)pGpUDWLRQ��QRWDPPHQW�SRXU�GHV�UDLVRQV�GH�SURPRWLRQ�GX�%DGPLQWRQ�
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$UWLFOH�)����'HV�FLUFXODLUHV�IpGpUDOHV�SUpYRLHQW�OH�FDV�pFKpDQW�OHV�PRGDOLWpV�G
LQVFULSWLRQ�GH�MRXHXUV�OLFHQFLpV�j�OD�)pGpUDWLRQ�j�GHVFRPSpWLWLRQV� RUJDQLVpHV� SDU� GHV� IpGpUDWLRQV� pWUDQJqUHV�� GDQV� OH� UHVSHFW� GH� OD� UpJOHPHQWDWLRQ� GH� OD� )pGpUDWLRQ,QWHUQDWLRQDOH�
&KDSLWUH�)�����-RXHXUV�pWUDQJHUV
$UWLFOH�)����8QH�OLFHQFH�SHXW�rWUH�GpOLYUpH�j�WRXW�MRXHXU�pWUDQJHU�TXL�HQ�IHUD�OD�GHPDQGH�j�FRQGLWLRQ�TXH�VD�)pGpUDWLRQ�1DWLRQDOH�QHV
\�RSSRVH�SDV�
$UWLFOH�)����/HV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ� GHV� MRXHXUV� pWUDQJHUV� �DVVLPLOpV� HW�RX� SURIHVVLRQQHOV�� DX[� FRPSpWLWLRQV� IpGpUDOHVQDWLRQDOHV�VRQW�IL[pHV�SDU�OH�&RPLWp�'LUHFWHXU�/HV�FDV�QRQ�H[SOLFLWHPHQW�SUpYXV�SDU�OH�SUpVHQW�5qJOHPHQW�VHURQW�H[DPLQpV�SDU�OH�&RPLWp�'LUHFWHXU�)pGpUDO�
&KDSLWUH�)�����-RXHXUV�FRUSRUDWLIV
$UWLFOH�)����/D�TXDOLWp�GH�MRXHXU�FRUSRUDWLI�SHXW�rWUH�UHFRQQXH�j�XQ�OLFHQFLp�GDQV�GHV�FRQGLWLRQV�IL[pHV�SDU�OH�&RPLWp�'LUHFWHXU�
&KDSLWUH�)�����5DSSRUWV�DYHF�OHV�)pGpUDWLRQV�$IILQLWDLUHV�HW�DXWUHV�RUJDQLVPHV
$UWLFOH�)����/HV� OLFHQFLpV� QH� VRQW� DXWRULVpV� j� SDUWLFLSHU� j� GHV� FRPSpWLWLRQV� RX� PDQLIHVWDWLRQV� RUJDQLVpHV� SDU� GHV� )pGpUDWLRQVDIILQLWDLUHV� TXH�GDQV� OH� UHVSHFW� GHV� FRQYHQWLRQV� VLJQpHV� FRQMRLQWHPHQW�SDU� OD�)pGpUDWLRQ� HW� FHV� RUJDQLVPHV�� ,O� HQ� HVWDLQVL�HQ�SDUWLFXOLHU�HQ�FH�TXL�FRQFHUQH�OD�SUDWLTXH�GDQV�OH�FDGUH�VFRODLUH�HW�XQLYHUVLWDLUH�
$UWLFOH�)����/RUVTXH�GHV�FRQYHQWLRQV�DQDORJXHV�j�FHOOHV�PHQWLRQQpHV�j� O
DUWLFOH�)�����VRQW�SDVVpHV�SDU� OD�)pGpUDWLRQ�DYHF�G
DXWUHVRUJDQLVPHV��j�GHV�ILQV�GH�SURPRWLRQ�RX�VXU�GHPDQGH�GX�0LQLVWqUH�FKDUJp�GHV�6SRUWV�RX�GX�&RPLWp�1DWLRQDO�2O\PSLTXHHW�6SRUWLI��OHV�OLFHQFLpV�GRLYHQW�VH�FRQIRUPHU�j�FHV�FRQYHQWLRQV�
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7,75(�*
25*$1,6$7,21�63257,9(���/(6�&203e7,7,216

&KDSLWUH�*�����3ULQFLSHV�JpQpUDX[
$UWLFOH�*����/D�)pGpUDWLRQ�D�SRXU�REMHW�G©RUJDQLVHU�HW�DGPLQLVWUHU� OD�SUDWLTXH�VSRUWLYH�GX�%DGPLQWRQ� VRXV� WRXWHV� VHV� IRUPHV��(OOHUHoRLW�SRXU�FH�IDLUH�GpOpJDWLRQ�GX�0LQLVWqUH�FKDUJp�GHV�6SRUWV�(OOH�PHW�HQ�£XYUH�j�FHW�HIIHW� OHV�PR\HQV� VXLYDQWV� ��RUJDQLVDWLRQ�RX�FRQWU{OH�GH�FRPSpWLWLRQV��pGLFWLRQ�GH� UqJOHPHQWVVSRUWLIV��SURGXFWLRQ�GH�FODVVHPHQWV��DLQVL�TXH�OHV�PR\HQV�UHOHYDQW�GH�OD�'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH�
$UWLFOH�*����2Q� GpVLJQH� SDU� ¦FRPSpWLWLRQ§� WRXWH� UHQFRQWUH� GH� %DGPLQWRQ� R�� GHV� MRXHXUV� OLFHQFLpV� VRQW� RSSRVpV� GDQV� XQ� FDGUHGpSDVVDQW�FHOXL�GHV�DFWLYLWpV�LQWHUQHV�j�XQ�FOXE�/HV�VHXOHV�UHQFRQWUHV�HQWUH�MRXHXUV�TXL�QH�VRQW�SDV�FRQVLGpUpHV�FRPPH�FRPSpWLWLRQV�VRQW��� OHV�PDWFKHV�RSSRVDQW�GHV�OLFHQFLpV�GDQV�OH�FDGUH�H[FOXVLI�GH�OHXU�HQWUDvQHPHQW�DX�VHLQ�G©XQ�FOXE�� OHV� UHQFRQWUHV� LQWHUQHV� j� XQH� DVVRFLDWLRQ� DIILOLpH�� j� FRQGLWLRQ� TX©HOOHV� VRLHQW�XQLTXHPHQW� RXYHUWHV� DX[� MRXHXUVOLFHQFLpV�GH�FHWWH�DVVRFLDWLRQ�
$UWLFOH�*����/HV�¦FRPSpWLWLRQV�RIILFLHOOHV§�VRQW� WRXWHV�FHOOHV�TXL�SUpVHQWHQW�D�SULRUL�GHV�JDUDQWLHV� VXIILVDQWHV�TXDQW�DX� UHVSHFW�GHVUqJOHPHQWV�VSRUWLIV�SRXU�TXH� OHXUV� UpVXOWDWV� VRLHQW� VXVFHSWLEOHV�G©rWUH�SULV�HQ�FRPSWH�RIILFLHOOHPHQW��QRWDPPHQW� GDQVO©pWDEOLVVHPHQW�GHV�FODVVHPHQWV�QDWLRQDX[�3RXU�DYRLU�XQ�FDUDFWqUH�RIILFLHO��XQH�FRPSpWLWLRQ�GRLW�rWUH�RXYHUWH�H[FOXVLYHPHQW�j�GHV�OLFHQFLpV�HW�pYHQWXHOOHPHQW�j�GHVMRXHXUV�OLFHQFLpV�j�O©pWUDQJHU�DXWRULVpV�j�SDUWLFLSHU�SDU�OHXU�IpGpUDWLRQ�/HV�FRPSpWLWLRQV�RIILFLHOOHV�IRQW�O©REMHW�GHV�&KDSLWUHV�*���j�*���
/HV�¦FRPSpWLWLRQV�QRQ�RIILFLHOOHV§�VRQW�WRXWHV�OHV�DXWUHV�IRUPHV�GH�FRPSpWLWLRQ��QRWDPPHQW��� OHV�PDWFKHV�RX�WRXUQRLV�DPLFDX[�HQWUH�GHV�DVVRFLDWLRQV�DIILOLpHV�HW�OHV�FRPSpWLWLRQV�VXU�LQYLWDWLRQV�� OHV�PDQLIHVWDWLRQV� FRPSRUWDQW� GHV� UHQFRQWUHV� RX� GHV�PDWFKHV� RUJDQLVpV� j� GHV� ILQV� GH� SURPRWLRQ� �H[KLELWLRQV�GpPRQVWUDWLRQV�� UHQFRQWUHV� DPLFDOHV� GHYDQW� SXEOLF�� WRXUQRLV� DVVRFLDQW� SOXVLHXUV� VSRUWV�� PDQLIHVWDWLRQVSURPRWLRQQHOOHV�RXYHUWHV�j�GHV�QRQ�OLFHQFLpV��� WRXWHV�OHV�IRUPHV�GH�FRPSpWLWLRQV�R���SDU�GpURJDWLRQ��OHV�UqJOHPHQWV�VSRUWLIV��QRWDPPHQW�OHV�5qJOHV�GX�-HX��QHVRQW�SDV�HQWLqUHPHQW�UHVSHFWpHV�/HV�FRPSpWLWLRQV�QRQ�RIILFLHOOHV�IRQW�O©REMHW�GX�&KDSLWUH�*���
$UWLFOH�*����/D� )pGpUDWLRQ� HVW� FKDUJpH�� SDU� GpOpJDWLRQ� GX� 0LQLVWUH� FKDUJp� GHV� 6SRUWV�� G©RUJDQLVHU� OHV� FRPSpWLWLRQV� j� O©LVVXHGHVTXHOOHV� VRQW� GpFHUQpV� OHV� WLWUHV� LQWHUQDWLRQDX[�� QDWLRQDX[�� UpJLRQDX[� HW� GpSDUWHPHQWDX[�� &HV� FRPSpWLWLRQV� VRQWGpVLJQpHV�VRXV�OH�WHUPH�GH�¦FKDPSLRQQDWV§�
/HV�¦FRPSpWLWLRQV�IpGpUDOHV§�FRPSUHQQHQW��� OHV�FKDPSLRQQDWV�HW�OHXUV�FRPSpWLWLRQV�GH�VpOHFWLRQ�� OHV�FRPSpWLWLRQV�GpFHUQDQW�G©DXWUHV�WLWUHV�IpGpUDX[�QDWLRQDX[��UpJLRQDX[�RX�GpSDUWHPHQWDX[��GpFULWHV�DX[�DUWLFOHV*�����HW�*������ OHV� DXWUHV� FRPSpWLWLRQV� RUJDQLVpHV� SDU� OD� )pGpUDWLRQ�� QRWDPPHQW� OHV� WRXUQRLV� GH� VpOHFWLRQ�� OHV� UHQFRQWUHVLQWHUQDWLRQDOHV�DPLFDOHV��HWF�/HV� FRPSpWLWLRQV� IpGpUDOHV� VRQW�� VHORQ� O©RULJLQH� GHV� MRXHXUV� FRQFHUQpV�� LQWHUQDWLRQDOHV�� QDWLRQDOHV�� UpJLRQDOHV� RXGpSDUWHPHQWDOHV�
/HV�¦WRXUQRLV§�VRQW�WRXWHV�OHV�FRPSpWLWLRQV�RIILFLHOOHV�DXWUHV�TXH�OHV�FRPSpWLWLRQV�IpGpUDOHV��,OV�IRQW�O©REMHW�GX�&KDSLWUH*���
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$UWLFOH�*����/HV�FRPSpWLWLRQV�SHXYHQW�rWUH�RUJDQLVpHV�VRXV�OD�UHVSRQVDELOLWp�GH��� OD�)pGpUDWLRQ��QRWDPPHQW�OHV�FRPSpWLWLRQV�IpGpUDOHV�LQWHUQDWLRQDOHV�HW�QDWLRQDOHV��� XQH�/LJXH�RX�XQ�&RPLWp�'pSDUWHPHQWDO��QRWDPPHQW�OHV�FRPSpWLWLRQV�IpGpUDOHV�UpJLRQDOHV�HW�GpSDUWHPHQWDOHV��� XQH�RX�SOXVLHXUV�DVVRFLDWLRQV�DIILOLpHV�
$UWLFOH�*����/D�)pGpUDWLRQ�SHXW�GpOpJXHU�WRXW�RX�SDUWLH�GH�O©RUJDQLVDWLRQ�G©XQH�FRPSpWLWLRQ�GRQW�HOOH�D�OD�UHVSRQVDELOLWp�j�XQH�/LJXH�XQ�&RPLWp�'pSDUWHPHQWDO��XQH�RX�SOXVLHXUV�DVVRFLDWLRQV�DIILOLpHV��'DQV�FH�FDV��GHV�FLUFXODLUHV�pGLFWpHV�SDU� OH�%XUHDXIL[HQW� OHV� PRGDOLWpV� G©DWWULEXWLRQ� HW� OHV� REOLJDWLRQV� UHVSHFWLYHV� GHV� SDUWLHV�� (Q� RXWUH�� ORUVTX©LO� V©DJLW� G©XQ� &RPLWp'pSDUWHPHQWDO�RX�G©XQH�DVVRFLDWLRQ��O©DFFRUG�GH�OD�/LJXH�FRQFHUQpH�HVW�QpFHVVDLUH�
$UWLFOH�*����7RXWHV� OHV� FRPSpWLWLRQV�� RIILFLHOOHV� RX� QRQ�RIILFLHOOHV�� GRLYHQW� IDLUH� O©REMHW� G©XQH� DXWRULVDWLRQ� SUpDODEOH� GDQV� OHVFRQGLWLRQV�IL[pHV�DX�&KDSLWUH�*����j�O©H[FHSWLRQ�GHV�FRPSpWLWLRQV�IpGpUDOHV�
$UWLFOH�*����/HV�FRPSpWLWLRQV�RIILFLHOOHV�V©pWDQW�GpURXOpHV�GDQV�GHV�FRQGLWLRQV�MXJpHV�VDWLVIDLVDQWHV�VRQW�KRPRORJXpHV� D�SRVWHULRULSDU� OD� )pGpUDWLRQ� RX� OHV� /LJXHV� GDQV� OHV� FRQGLWLRQV� IL[pHV� DX� &KDSLWUH� *���� 6HXOHV�� OHV� FRPSpWLWLRQV� RIILFLHOOHVKRPRORJXpHV�HQWUHQW�HQ�OLJQH�GH�FRPSWH�SRXU�O©pWDEOLVVHPHQW�GHV�FODVVHPHQWV�QDWLRQDX[�
$UWLFOH�*����'HV�FRPSpWLWLRQV�SHXYHQW�rWUH�RUJDQLVpHV�SDU�GHV�IpGpUDWLRQV�DIILQLWDLUHV�GDQV�OHV�FRQGLWLRQV�GX�FKDSLWUH�)���
$UWLFOH�*�����/D�)pGpUDWLRQ�SXEOLH�UpJXOLqUHPHQW�HW�DX�PRLQV�DQQXHOOHPHQW�XQ�FDOHQGULHU�GHV�FRPSpWLWLRQV�
&KDSLWUH�*�����5qJOHPHQWV�VSRUWLIV
$UWLFOH�*����/D�)pGpUDWLRQ�pGLFWH�WRXV�UqJOHPHQWV�XWLOHV�FRQFHUQDQW�OD�SUDWLTXH�GX�%DGPLQWRQ�HQ�FRPSpWLWLRQ��HQ�FRQIRUPLWp�DYHF�OHVUHFRPPDQGDWLRQV�GH�OD�)pGpUDWLRQ�,QWHUQDWLRQDOH�&HV� UqJOHPHQWV� IpGpUDX[� VRQW� SUpSDUpV� SDU� OHV� &RPPLVVLRQV� FKDUJpHV� GHV� FRPSpWLWLRQV�� GH� O©DUELWUDJH� HW� GHVUqJOHPHQWV��,OV�VRQW�DSSURXYpV�SDU�OH�&RPLWp�'LUHFWHXU�
$UWLFOH�*����/D� )pGpUDWLRQ� pGLFWH� OHV� 5qJOHV� GX� -HX�� OHVTXHOOHV� VRQW� FRQIRUPHV� DX[� 5qJOHV� GX� -HX� HQ� YLJXHXU� pGLFWpHV� SDU� OD)pGpUDWLRQ�,QWHUQDWLRQDOH�
$UWLFOH�*����/D�)pGpUDWLRQ�pGLFWH�XQ�5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV�TXL�UDVVHPEOH�OHV�UqJOHV�GH�SRUWpH�JpQpUDOH�DSSOLFDEOHV�jWRXV�W\SHV�GH�FRPSpWLWLRQV�,O�FRPSUHQG�QRWDPPHQW�OHV�GLVSRVLWLRQV�UHODWLYHV�DX[�VXMHWV�VXLYDQWV��� O©RUJDQLVDWLRQ�WHFKQLTXH�GHV�FRPSpWLWLRQV�� OH�U{OH�HW�OH�IRQFWLRQQHPHQW�GX�FRUSV�DUELWUDO�� OHV�REOLJDWLRQV�GHV�RUJDQLVDWHXUV�HW�GHV�MRXHXUV�
$UWLFOH�*����/H�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ�pGLFWH�GHV�FLUFXODLUHV�FRPSOpPHQWDLUHV�DX�5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQVTXL�UpJLVVHQW�QRWDPPHQW��� OD�WHQXH�YHVWLPHQWDLUH�GHV�MRXHXUV�� O©XWLOLVDWLRQ�GH�OD�SXEOLFLWp�KRUV�HW�VXU�OHV�WHUUDLQV�� OHV�QRUPHV�FRQFHUQDQW�OHV�WHUUDLQV�HW�OHV�PDWpULHOV�� OHV�GLVSRVLWLRQV�UHODWLYHV�DX[�FRPSpWLWLRQV�SDU�FDWpJRULHV�G©kJH�HW�DX[�MRXHXUV�VXUFODVVpV�� OD�GpQRPLQDWLRQ�GHV�FRPSpWLWLRQV�
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/HV� FRPSpWLWLRQV� VRQW� HQ� RXWUH� UpJLHV� SDU� G©DXWUHV� WH[WHV� �� OH� SUpVHQW� 5qJOHPHQW� ,QWpULHXU�� QRWDPPHQW� VRQ� 7LWUH )FRQFHUQDQW�OH�VWDWXW�GHV�MRXHXUV��OH�5qJOHPHQW�0pGLFDO�
$UWLFOH�*����/HV� GLVSRVLWLRQV� SDUWLFXOLqUHV� UpJOHPHQWDQW� FKDTXH� FRPSpWLWLRQ� RX� W\SH� GH� FRPSpWLWLRQ� VRQW� UHJURXSpHV� GDQV� XQ¦UqJOHPHQW� SDUWLFXOLHU§� pGLFWp� SDU� O©RUJDQLVDWHXU�� &H� UqJOHPHQW� FRPSOqWH� OHV� UqJOHPHQWV� IpGpUDX[�� PDLV� QH� SHXW� \FRQWUHYHQLU�
$UWLFOH�*����7RXWH� SDUWLFLSDWLRQ� G
XQ� OLFHQFLp� j� XQH� FRPSpWLWLRQ� RIILFLHOOH� LPSOLTXH� GH� VD� SDUW� OH� UHVSHFW� LQWpJUDO� GX� 5qJOHPHQW*pQpUDO�GHV�&RPSpWLWLRQV�HW�GX�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ�
&KDSLWUH�*�����&RPSpWLWLRQV�IpGpUDOHV�LQWHUQDWLRQDOHV
$UWLFOH�*����/D� )pGpUDWLRQ� SHXW� RUJDQLVHU� HQ� )UDQFH� GHV� FRPSpWLWLRQV� IpGpUDOHV� LQWHUQDWLRQDOHV�� VRXV� O©pJLGH� G©XQ� RUJDQLVPHLQWHUQDWLRQDO��&HV�FRPSpWLWLRQV�VRQW�GHV�W\SHV�VXLYDQWV��� FRPSpWLWLRQV�UpJXOLqUHV�RUJDQLVpHV�SDU�XQ�RUJDQLVPH�LQWHUQDWLRQDO�TXL�GpOqJXH�FHWWH�RUJDQLVDWLRQ�j�OD�)pGpUDWLRQ��FKDPSLRQQDWV�RX�FRXSHV�LQWHUQDWLRQDOHV�SDU�H[HPSOH�� FRPSpWLWLRQV�RUJDQLVpHV�SDU�OD�)pGpUDWLRQ�HW�DXWRULVpHV�SDU�XQ�RUJDQLVPH� LQWHUQDWLRQDO��PDWFKHV� LQWHUQDWLRQDX[DPLFDX[�SDU�H[HPSOH�
&KDSLWUH�*�����&RPSpWLWLRQV�IpGpUDOHV�QDWLRQDOHV
$UWLFOH�*����/HV�WLWUHV�GH�¦&KDPSLRQ�GH�)UDQFH§�VRQW�GpFHUQpV�j�O©LVVXH�GH�FKDPSLRQQDWV�DQQXHOV�&HV�FKDPSLRQQDWV�VRQW�OHV�VXLYDQWV��� &RPSpWLWLRQV�DWWULEXDQW�OHV�WLWUHV�QDWLRQDX[�LQGLYLGXHOV��GpQRPPpHV�¦&KDPSLRQQDWV�GH�)UDQFH§��/HV�WLWUHV�VRQWLQGLYLGXHOV�HW�FRQFHUQHQW�FKDFXQH�GHV�FLQT�GLVFLSOLQHV�GX�%DGPLQWRQ�� &RPSpWLWLRQV� SDU� pTXLSHV� DWWULEXDQW� OHV� WLWUHV� QDWLRQDX[� SDU� pTXLSHV� GH� FOXEV� RX� GH� VpOHFWLRQV� WHUULWRULDOHV� HWGpQRPPpHV� ¦&KDPSLRQQDW� GH� )UDQFH� ,QWHUFOXEV§�� ¦,QWHUOLJXHV§�� �,QWHUFRGHSV�� RX� pTXLYDOHQWV�� /H� &RPLWp'LUHFWHXU�GpFLGH�GX�QRPEUH�HW�GX�W\SH�GH�FHV�FKDPSLRQQDWV�SDU�pTXLSHV�/HV�YDLQTXHXUV�GH�FHV�GLIIpUHQWHV�FRPSpWLWLRQV�SHXYHQW�VH�SUpYDORLU�GX�WLWUH�GH�¦&KDPSLRQ�GH�)UDQFH§�SRXU�OD�VDLVRQ�HQTXHVWLRQ�
$UWLFOH�*����/HV� WLWUHV� GH� ¦&KDPSLRQ� GH� )UDQFH� SDU� FDWpJRULH§� VRQW� GpFHUQpV� j� O©LVVXH� GH� FKDPSLRQQDWV� DQQXHOV� GRQW� OH� &RPLWp'LUHFWHXU�pWDEOLW�OD�OLVWH�&HV�FKDPSLRQQDWV�VRQW�OLPLWpV�DX[�MRXHXUV�HW�pTXLSHV�GHV�FDWpJRULHV�VXLYDQWHV��� FDWpJRULHV�G©kJH�� FRUSRUDWLIV�/HV�YDLQTXHXUV�GH�FHV�GLIIpUHQWHV�FKDPSLRQQDWV�SHXYHQW�VH�SUpYDORLU�GX�WLWUH�GH�¦&KDPSLRQ�GH�)UDQFH§�VXLYL�GX�QRP�GHOD�FDWpJRULH�SRXU�OD�VDLVRQ�HQ�TXHVWLRQ�
$UWLFOH�*����/D�)pGpUDWLRQ�SHXW�HQ�RXWUH�GpFHUQHU�G©DXWUHV�¦WLWUHV�IpGpUDX[�QDWLRQDX[§�j�O©LVVXH�GH�FRPSpWLWLRQV�OLPLWpHV�j�FHUWDLQHVFDWpJRULHV� GH� MRXHXUV�RX�G©pTXLSHV� �FDWpJRULHV� GH� FODVVHPHQW�� GLYLVLRQV� LQIpULHXUHV� G©XQ�&KDPSLRQQDW� GH� )UDQFH� SDUpTXLSHV�SDU�H[HPSOH��/HV�YDLQTXHXUV�GH�FHV�FRPSpWLWLRQV�QH�SHXYHQW�HQ�DXFXQ�FDV�VH�SUpYDORLU�G©XQ�WLWUH�GH�¦&KDPSLRQ�GH�)UDQFH§�
$UWLFOH�*����/D� )pGpUDWLRQ� GpFHUQH� OHV� UpFRPSHQVHV� PDWpULDOLVDQW� OHV� WLWUHV� GH� &KDPSLRQ� GH� )UDQFH� HW�� OH� FDV� pFKpDQW�� OHV� WLWUHVIpGpUDX[�QDWLRQDX[�
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$UWLFOH�*����/H�&RPLWp�'LUHFWHXU�pGLFWH�SDU�FLUFXODLUH�OHV�FRQGLWLRQV�SHUPHWWDQW�O©DFFqV�DX[�FRPSpWLWLRQV�IpGpUDOHV�QDWLRQDOHV�
$UWLFOH�*����+RUPLV�OHV�FDV�FLWpV�DX[�DUWLFOHV�SUpFpGHQWV��XQ�WLWUH�GH�&KDPSLRQ�GH�)UDQFH�GH�%DGPLQWRQ�QH�SHXW�rWUH�DWWULEXp�TX©jO©LVVXH� GH� FRPSpWLWLRQV� RUJDQLVpHV� SDU� GHV� IpGpUDWLRQV� UpJLVVDQW� OH� VSRUW� VFRODLUH� HW� XQLYHUVLWDLUH� RX� GHV� IpGpUDWLRQVDIILQLWDLUHV��DX[�FRQGLWLRQV�GX�FKDSLWUH�)���HW�VL�OD�PHQWLRQ�GX�WLWUH�HVW�VXLYLH�GH�OD�FDWpJRULH�FRQFHUQpH�
&KDSLWUH�*�����&RPSpWLWLRQV�IpGpUDOHV�UpJLRQDOHV�HW�GpSDUWHPHQWDOHV
$UWLFOH�*����/HV�/LJXHV�HW�&RPLWpV�'pSDUWHPHQWDX[�RUJDQLVHQW�HQ�WDQW�TXH�GH�EHVRLQ�OHV�FRPSpWLWLRQV�GHVWLQpHV�j�VpOHFWLRQQHU� OHVMRXHXUV�SDUWLFLSDQW�DX[�GLIIpUHQWHV�FRPSpWLWLRQV�QDWLRQDOHV�FLWpHV�DX�&KDSLWUH�*����HQ�IRQFWLRQ�GX�UqJOHPHQW�SDUWLFXOLHUGH� FKDFXQH� G©HQWUH� HOOHV�� &HV� FRPSpWLWLRQV� VRQW� RXYHUWHV� DX[� MRXHXUV� RX� pTXLSHV� UpSRQGDQW� DX[� TXDOLILFDWLRQVQpFHVVDLUHV��GpILQLHV�SDU�OH�UqJOHPHQW�GH�OD�FRPSpWLWLRQ�QDWLRQDOH�FRUUHVSRQGDQWH��HW�OLFHQFLpV�GDQV�OD�RX�OHV�/LJXHV�RXGpSDUWHPHQWV�FRQFHUQpV�SDU�OD�FRPSpWLWLRQ�VpOHFWLYH��&HV�pSUHXYHV�QH�GRQQHQW�OLHX�j�O©DWWULEXWLRQ�G©DXFXQ�WLWUH�
$UWLFOH�*����/HV� /LJXHV� HW� &RPLWpV� 'pSDUWHPHQWDX[� RUJDQLVHQW� OHV� FKDPSLRQQDWV� GpQRPPpV� ¦&KDPSLRQQDW� 5pJLRQDO§� RX¦'pSDUWHPHQWDO§� j� O©LVVXH� GHVTXHOOHV� VRQW� GpFHUQpV� OHV� WLWUHV� GH� ¦&KDPSLRQ� 5pJLRQDO§� RX� ¦'pSDUWHPHQWDO§�� OH� FDVpFKpDQW�GDQV�OD�FDWpJRULH�FRQFHUQpH�/H�UqJOHPHQW�SDUWLFXOLHU�GHV�&KDPSLRQQDWV�5pJLRQDX[�RX�'pSDUWHPHQWDX[�SUpYRLW�OHV�FRQGLWLRQV�SHUPHWWDQW�O©DFFqV�GHVMRXHXUV��&HV� FRPSpWLWLRQV� VRQW�RXYHUWHV�j� WRXV� OHV� MRXHXUV� UpSRQGDQW� DX[�TXDOLILFDWLRQV�QpFHVVDLUHV� j� O©DWWULEXWLRQ� GXWLWUH�FRUUHVSRQGDQW�HW�OLFHQFLpV�GDQV�OD�/LJXH�RX�OH�GpSDUWHPHQW�
$UWLFOH�*����/HV� FRPSpWLWLRQV� VpOHFWLYHV� DX[� FRPSpWLWLRQV� QDWLRQDOHV� GpILQLHV� j� O©DUWLFOH�*����� SRXUURQW� rWUH� FRQIRQGXHV� DYHF� OHV&KDPSLRQQDWV�5pJLRQDX[�GpILQLV�j�O©DUWLFOH�*������j�FRQGLWLRQ�TXH�OH�UqJOHPHQW�GH�FHV�GHUQLHUV�UHVSHFWH�OHV�FRQGLWLRQVGH�O©DUWLFOH�*�����
$UWLFOH�*����/HV�/LJXHV�HW�&RPLWpV�'pSDUWHPHQWDX[�SHXYHQW�RUJDQLVHU�GHV�FRPSpWLWLRQV�j�O©LVVXH�GHVTXHOOHV�VRQW�GpFHUQpV�GHV�WLWUHVIpGpUDX[�UpJLRQDX[�RX�GpSDUWHPHQWDX[�DXWUHV�TXH�FHX[�GH�&KDPSLRQ�5pJLRQDO�RX�'pSDUWHPHQWDO��GDQV�GHV�FRQGLWLRQVDQDORJXHV�j�FHOOHV�GpFULWHV�j�O©DUWLFOH�*�����
&KDSLWUH�*�����7RXUQRLV
$UWLFOH�*����/HV� WRXUQRLV�� LQGLYLGXHOV� RX� SDU� pTXLSHV�� VRQW� RXYHUWV� H[FOXVLYHPHQW� DX[� MRXHXUV� OLFHQFLpV� HW� pYHQWXHOOHPHQW� j� GHVpWUDQJHUV�DXWRULVpV�j�SDUWLFLSHU�SDU�OHXU�IpGpUDWLRQ�
$UWLFOH�*����/HV�WRXUQRLV�SHXYHQW�rWUH�RUJDQLVpV�SDU�XQH�/LJXH��XQ�&RPLWp�'pSDUWHPHQWDO��XQH�RX�SOXVLHXUV�DVVRFLDWLRQV�DIILOLpHV��,OVGRLYHQW�UHVSHFWHU� OHV� FRQGLWLRQV�G©DXWRULVDWLRQ� GpFULWHV�DX�&KDSLWUH�*���� ,OV� VRQW� VRXPLV� j� O©HQVHPEOH�GHV� UqJOHPHQWVIpGpUDX[�UpJLVVDQW�OHV�FRPSpWLWLRQV�&HV�UqJOHPHQWV�SHXYHQW�SUpYRLU�O©pWDEOLVVHPHQW�G©XQH�FODVVLILFDWLRQ�GHV�WRXUQRLV�VHORQ�OHXUV�FDUDFWpULVWLTXHV�HW�SHXYHQWOLPLWHU�OH�QRPEUH�GH�WRXUQRLV�GH�PrPH�FDWpJRULH�RUJDQLVpV�VLPXOWDQpPHQW�VXU�XQH�]RQH�JpRJUDSKLTXH�GRQQpH�
$UWLFOH�*����/HV� ¦WRXUQRLV� LQGLYLGXHOV§� VRQW� D� SULRUL� RXYHUWV� j� WRXV� OHV� MRXHXUV� OLFHQFLpV� j� OD� )pGpUDWLRQ�� /HV� VHXOHV� UHVWULFWLRQVDGPLVHV�VRQW��� OD�OLPLWDWLRQ�j�XQH�]RQH�JpRJUDSKLTXH�SUpFLVH�GHV�DVVRFLDWLRQV�G©DSSDUWHQDQFH�� OD�OLPLWDWLRQ�j�FHUWDLQHV�VpULHV�GH�FODVVHPHQW��FDWpJRULHV�G©kJH�RX�GLVFLSOLQHV�� OD�OLPLWDWLRQ�GX�QRPEUH�GH�MRXHXUV�LQVFULWV�
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2UJDQLVDWLRQ���5qJOHPHQW�,QWpULHXU 5qJOHPHQW�,QWpULHXU

$UWLFOH�*����(Q� FH� TXL� FRQFHUQH� OHV� ¦WRXUQRLV� SDU� pTXLSHV§�� OH� UqJOHPHQW� SDUWLFXOLHU� GH� OD� FRPSpWLWLRQ� SUpFLVH� QRWDPPHQW� OHVFRQGLWLRQV�FRQFHUQDQW�O©DSSDUWHQDQFH�GHV�MRXHXUV��OH�FODVVHPHQW��OHV�FDWpJRULHV�G©kJH��OH�QRPEUH�GH�PXWpV�DLQVL�TXH�OHVGLVFLSOLQHV�MRXpHV�
&KDSLWUH�*�����&RPSpWLWLRQV�QRQ�RIILFLHOOHV
$UWLFOH�*����/HV�FRPSpWLWLRQV�QRQ�RIILFLHOOHV�VRQW� WRXWHV� OHV� FRPSpWLWLRQV�RUJDQLVpHV� HQ�)UDQFH�HW�QRQ�FRXYHUWHV�SDU� OHV�&KDSLWUHV*���j�*���
$UWLFOH�*����/HV� FRPSpWLWLRQV� QRQ�RIILFLHOOHV� QH� VRQW� SDV� VRXPLVHV� DX[� UqJOHPHQWV� JpQpUDX[� GHV� FRPSpWLWLRQV� ELHQ� TX©LO� VRLWUHFRPPDQGp�G©\�IDLUH�DSSHO�GDQV�OHXU�UqJOHPHQW�SDUWLFXOLHU��(OOHV�VRQW�HQ� UHYDQFKH�VRXPLVHV�DX[�5qJOHV�GX�-HX�VDXIGpURJDWLRQ�DFFRUGpH�SDU�OD�&RPPLVVLRQ�UHVSRQVDEOH�GHV�DXWRULVDWLRQV�/HV�FRPSpWLWLRQV�QRQ�RIILFLHOOHV�QH�SHXYHQW�SDV�rWUH�KRPRORJXpHV�HW�OHXUV�UpVXOWDWV�QH�VRQW�SDV�SULV�HQ�FRPSWH�GDQV�OHVFODVVHPHQWV�QDWLRQDX[�
&KDSLWUH�*�����$XWRULVDWLRQ�GHV�FRPSpWLWLRQV
$UWLFOH�*����8QH� DXWRULVDWLRQ� SUpDODEOH� GRLW� rWUH� GpOLYUpH� SRXU� WRXWH� FRPSpWLWLRQ� GH�%DGPLQWRQ� RUJDQLVpH� HQ� )UDQFH�� TX©HOOH� VRLWRIILFLHOOH�RX�QRQ�RIILFLHOOH��j�O©H[FHSWLRQ�GHV�FRPSpWLWLRQV�IpGpUDOHV�7RXWH�FRPSpWLWLRQ�TXL�Q©D�SDV�REWHQX�G©DXWRULVDWLRQ�HVW�LQWHUGLWH��/HV�OLFHQFLpV�QH�SHXYHQW�SDUWLFLSHU�j�GHV�FRPSpWLWLRQVGH�%DGPLQWRQ�QRQ�DXWRULVpHV�
$UWLFOH�*����/H�&RPLWp�'LUHFWHXU� IL[H� SDU� FLUFXODLUH� OHV�PRGDOLWpV� GHV�GHPDQGHV�G©DXWRULVDWLRQ� HW� OHV� FULWqUHV� G©DFFHSWDWLRQ� HW� GHUHIXV��&HV�GLVSRVLWLRQV�V©DSSXLHQW�VXU�OHV�GLVSRVLWLRQV�OpJDOHV�HQ�YLJXHXU�GRQQDQW�GpOpJDWLRQ�DX[� IpGpUDWLRQV�VSRUWLYHVSRXU�RUJDQLVHU�OD�SUDWLTXH�VSRUWLYH��QRWDPPHQW�FHOOHV�UHODWLYHV�DX[�FRPSpWLWLRQV�GRQQDQW�OLHX�j�UHPLVH�GH�SUL[�3RXU�OHV�FRPSpWLWLRQV�RXYHUWHV�DX[� OLFHQFLpV�G©XQH�VHXOH�/LJXH�� OD�)pGpUDWLRQ�GRQQH�GpOpJDWLRQ�j� OD�/LJXH�FRQFHUQpHSRXU�LQVWUXLUH�HW�GpOLYUHU�OHV�GHPDQGHV�G©DXWRULVDWLRQ�
$UWLFOH�*����/HV� VHXOHV� GpURJDWLRQV� SRVVLEOHV� j� OD� SURFpGXUH� GH� GHPDQGH� G©DXWRULVDWLRQ� FRQFHUQHQW� FHUWDLQHV� FRPSpWLWLRQV� QRQ�RIILFLHOOHV�WHOOHV�TXH��SDU�H[HPSOH��� PDWFKHV�DPLFDX[�HQWUH�GHV�DVVRFLDWLRQV�DIILOLpHV�Q©LQWHUIpUDQW�SDV�DYHF�OHV�FDOHQGULHUV�QDWLRQDX[�RX�UpJLRQDX[�� GpPRQVWUDWLRQV� RFFDVLRQQHOOHV� HW� G©DPSOHXU� OLPLWpH� RUJDQLVpHV� H[FOXVLYHPHQW� j� GHV� ILQV� GH� SURPRWLRQ� GX%DGPLQWRQ�
&KDSLWUH�*�����+RPRORJDWLRQ
$UWLFOH�*����$� O©LVVXH� GH� WRXWH� FRPSpWLWLRQ� RIILFLHOOH�� OHV� RUJDQLVDWHXUV� HW� OH� -XJH�$UELWUH� VRQW� WHQXV� GH� IDLUH� SDUYHQLU� j� OD&RPPLVVLRQ�IpGpUDOH�FRPSpWHQWH�XQ�UDSSRUW�VXU�OH�GpURXOHPHQW�GH�OD�FRPSpWLWLRQ�LQFOXDQW�O©HQVHPEOH�GHV�UpVXOWDWV��$XYX�GH�FHV�pOpPHQWV�SHUPHWWDQW�GH�MXJHU�GX�UHVSHFW�GHV�FRQGLWLRQV�G©DXWRULVDWLRQ��GHV�UqJOHPHQWV�HW�GH�O©pTXLWp�VSRUWLYH�OD� &RPPLVVLRQ� GpOLYUH� RX� UHIXVH� O©KRPRORJDWLRQ� GH� OD� FRPSpWLWLRQ�� /HV� FRPSpWLWLRQV� ¦KRPRORJXpHV§� YRLHQW� OHXUVUpVXOWDWV�SULV�HQ�FRPSWH�GDQV�OH�FODVVHPHQW�QDWLRQDO�
$UWLFOH�*����/H�&RPLWp�'LUHFWHXU�IL[H�SDU�FLUFXODLUH�OHV�PRGDOLWpV�GH�GHPDQGH�G©KRPRORJDWLRQ�HW�OHV�FULWqUHV�G©DFFHSWDWLRQ�/HV�FRPSpWLWLRQV�DXWRULVpHV�SDU�OHV�/LJXHV�VRQW�KRPRORJXpHV�SDU�OHV�/LJXHV�GDQV�GHV�FRQGLWLRQV�DQDORJXHV�
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&KDSLWUH�*������&ODVVHPHQWV�QDWLRQDX[
$UWLFOH�*�����/D� )pGpUDWLRQ� pWDEOLW� GHV� ¦FODVVHPHQWV� QDWLRQDX[§� GpILQLVVDQW� XQH� KLpUDUFKLH� HQWUH� OHV� MRXHXUV� SDUWLFLSDQW� DX[FRPSpWLWLRQV�&HV�FODVVHPHQWV�VRQW�SRXU�OHV�MRXHXUV�XQH�VRXUFH�G©LQFLWDWLRQ�j�SURJUHVVHU�GDQV�OHXUV�UpVXOWDWV�VSRUWLIV�,OV�RQW�DXVVL�SRXU�EXW�GH�SHUPHWWUH�DX[�RUJDQLVDWHXUV�GH�FRPSpWLWLRQV�GH�FRQVWLWXHU�GHV�WDEOHDX[�UDVVHPEODQW�GHV�MRXHXUVGH�QLYHDX�FRPSDUDEOH�HW�GH�GpVLJQHU�SOXV�DLVpPHQW�OHV�WrWHV�GH�VpULH�
$UWLFOH�*�����/HV�FODVVHPHQWV�VRQW�pWDEOLV�HQ�SUHQDQW�HQ�FRPSWH�OHV�UpVXOWDWV�REWHQXV�SDU�OHV�MRXHXUV�GDQV�OHV�FRPSpWLWLRQV�RIILFLHOOHVKRPRORJXpHV� DLQVL� TXH� OHV� UpVXOWDWV� REWHQXV� j� O©pWUDQJHU� GDQV� OHV� FRPSpWLWLRQV� UHFRQQXHV� SDU� OD� )pGpUDWLRQ�� 8QFODVVHPHQW�HVW�pWDEOL�SRXU�FKDFXQH�GHV�FLQT�GLVFLSOLQHV�
$UWLFOH�*�����/HV� UqJOHV� HW� PRGDOLWpV� G©pWDEOLVVHPHQW� GHV� FODVVHPHQWV� QDWLRQDX[� VRQW� IL[pHV� SDU� XQ� UqJOHPHQW� SURSRVp� SDU� OD&RPPLVVLRQ�QDWLRQDOH�FKDUJpH�GHV�FODVVHPHQWV�HW�DSSURXYp�SDU�OH�&RPLWp�'LUHFWHXU�/HV� FODVVHPHQWV� QDWLRQDX[� VRQW� pWDEOLV� SDU� OD� &RPPLVVLRQ� QDWLRQDOH� FKDUJpH� GHV� FODVVHPHQWV� HW� OHV� &RPPLVVLRQVUpJLRQDOHV� FRUUHVSRQGDQWHV�� VHORQ� OD� UpSDUWLWLRQ� GHV� UHVSRQVDELOLWpV� IL[pH� SDU� OH� UqJOHPHQW�� /HV� FODVVHPHQWV� VRQWpYROXWLIV�HW�VRQW�UHPLV�j�MRXU�HW�SXEOLpV�DX�PRLQV�XQH�IRLV�SDU�DQ�HQ�GpEXW�GH�VDLVRQ�
$UWLFOH�*�����/HV�FODVVHPHQWV�UpSDUWLVVHQW�OHV�MRXHXUV�SRXU�FKDFXQH�GHV�GLVFLSOLQHV�FRQFHUQpHV�HQ�GLIIpUHQWHV�VpULHV��'HV�FODVVHPHQWVSDU�FDWpJRULHV�G©kJH�SHXYHQW�pJDOHPHQW�rWUH�pWDEOLV�
$UWLFOH�*�����/HV�MRXHXUV�SHXYHQW�VH�SUpYDORLU�GHV�FODVVHPHQWV�REWHQXV��HQ�SDUWLFXOLHU�SRXU�O©REWHQWLRQ�GH�GLSO{PHV�
&KDSLWUH�*������/H�FRUSV�DUELWUDO
$UWLFOH�*�����6HORQ�O©DUWLFOH����GHV�6WDWXWV�IpGpUDX[��OHV�FRQGLWLRQV�GH�IRUPDWLRQ��GH�QRPLQDWLRQ�HW�GH�SUDWLTXH�GX�FRUSV�DUELWUDO�IRQWO©REMHW� GH� UqJOHPHQWV� HW� FLUFXODLUHV� SUpSDUpV� SDU� OD� FRPPLVVLRQ� IpGpUDOH� FKDUJpH� GH� O©DUELWUDJH� HW� DSSURXYpV� SDU� OH&RPLWp�'LUHFWHXU�
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7,75(�+
',6&,3/,1(�(7�/,7,*(6

&KDSLWUH�+�����3ULQFLSHV
$UWLFOH�+����/D�)pGpUDWLRQ�FRQWU{OH�OH�UHVSHFW�GH�OD�GLVFLSOLQH��GHV�UqJOHPHQWV�HW�GH�O©RUGUH�VSRUWLI�SDU�VHV�PHPEUHV�HW�JURXSHPHQWVVSRUWLIV�DIILOLpV��DX�FRXUV�GHV�FRPSpWLWLRQV�RX�DXWUHV�DFWLYLWpV�IpGpUDOHV�H[HUFpHV�HQ�)UDQFH�RX�j�O©pWUDQJHU�(OOH�VDQFWLRQQH� OHV�PDQTXHPHQWV� j� OD�PRUDOH�HW�j� O©RUGUH�VSRUWLI��(OOH�VDQFWLRQQH�pJDOHPHQW� OHV� DFWHV� VXVFHSWLEOHV�GHQXLUH� j� O©HIILFDFLWp� GH� VRQ� IRQFWLRQQHPHQW� GDQV� OD� PHVXUH� R�� FHX[�FL� QH� UpVXOWHQW� SDV� GH� O©H[HUFLFH� G©XQ� GURLWIRQGDPHQWDO�(OOH�MXJH�OHV�OLWLJHV�RSSRVDQW�VHV�PHPEUHV�OLFHQFLpV��JURXSHPHQWV�VSRUWLIV�HW�RUJDQLVPHV�GH�OD�)pGpUDWLRQ�(OOH�H[HUFH�FH�SRXYRLU�GH�MXULGLFWLRQ�GDQV�WRXV�OHV�GRPDLQHV�FRQIRUPHV�j�VRQ�REMHW�VWDWXWDLUH�HW�j�OD�GpOpJDWLRQ�UHoXH�GX0LQLVWqUH�FKDUJp�GHV�6SRUWV�
$UWLFOH�+����/D�)pGpUDWLRQ�pGLFWH�XQ�UqJOHPHQW�GLVFLSOLQDLUH�DGRSWp�SDU�O©$VVHPEOpH�*pQpUDOH�FRQIRUPpPHQW�DX[�DUWLFOHV���HW�����GHV� 6WDWXWV� IpGpUDX[��&H� UqJOHPHQW� HVW� FRQIRUPH� DX[� GLVSRVLWLRQV� UpJOHPHQWDLUHV� HQ� YLJXHXU�� ,O� HVW� DSSURXYp� SDU� OH0LQLVWUH�FKDUJp�GHV�VSRUWV�
$UWLFOH�+����/D�)pGpUDWLRQ�pGLFWH�XQ�UqJOHPHQW�GLVFLSOLQDLUH�SDUWLFXOLHU�HQ�PDWLqUH��GH�OXWWH�FRQWUH�OH�GRSDJH�DGRSWp�SDU�O©$VVHPEOpH*pQpUDOH� FRQIRUPpPHQW� DX[� DUWLFOHV� �� HW� ����� GHV� 6WDWXWV� IpGpUDX[�� &H� UqJOHPHQW� HVW� FRQIRUPH� DX[� GLVSRVLWLRQVUpJOHPHQWDLUHV�HQ�YLJXHXU��,O�HVW�DSSURXYp�SDU�OH�0LQLVWUH�FKDUJp�GHV�VSRUWV�
$UWLFOH�+����/D�)pGpUDWLRQ�PHW�HQ�SODFH�XQH�FRPPLVVLRQ�FKDUJpH�GH�WUDLWHU�OHV�OLWLJHV�SRXYDQW�VXUYHQLU�HQWUH�OHV�PHPEUHV�OLFHQFLpV�JURXSHPHQWV� VSRUWLIV�RX�RUJDQLVPHV�GH� OD�)pGpUDWLRQ��6RQ� IRQFWLRQQHPHQW� HW� VHV� GpFLVLRQV�QH�SHXYHQW�FRQWUHGLUH� OHVGLVSRVLWLRQV�GHV�UqJOHPHQWV�SUpYXV�DX[�GHX[�DUWLFOHV�SUpFpGHQWV�
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7,75(�,
*(67,21�),1$1&,¹5(�(7�$'0,1,675$7,9(�'(�/$�)e'e5$7,21

&KDSLWUH�,�����/HV�UHVVRXUFHV�HW�GpSHQVHV�IpGpUDOHV
$UWLFOH�,����/HV�UHVVRXUFHV�GH�OD�)pGpUDWLRQ�VRQW�FRQIRUPHV�j�O©DUWLFOH����GHV�6WDWXWV�IpGpUDX[�
$UWLFOH�,����/HV�GpSHQVHV�IpGpUDOHV�VRQW�FHOOHV�HW�XQLTXHPHQW�FHOOHV�TXL�FRQFRXUHQW�j�VRQ�REMHW�'DQV�OH�FDGUH�GH�FHV�RULHQWDWLRQV��OH�3UpVLGHQW�HVW�VHXO�UHVSRQVDEOH�GH�O©RUGRQQDQFHPHQW�GHV�GpSHQVHV��8QH�GpSHQVH�QHSHXW�rWUH�HQJDJpH�SDU�XQH�DXWUH�SHUVRQQH�VDQV�TX©HOOH�DLW�UHoX�GpOpJDWLRQ�GH�VLJQDWXUH�GX�3UpVLGHQW�j�FHW�HIIHW�/HV� GpSHQVHV� H[FHSWLRQQHOOHV� VRQW� VRXPLVHV� j� O©$VVHPEOpH� *pQpUDOH�� FRQIRUPpPHQW� j� O©DUWLFOH� ����� GHV� 6WDWXWVIpGpUDX[�
$UWLFOH�,����/HV�RULHQWDWLRQV�EXGJpWDLUHV�HQ�PDWLqUH�GH�UHFHWWHV�HW�GH�GpSHQVHV�VRQW�IL[pHV�SDU�O©$VVHPEOpH�*pQpUDOH�ORUV�GX�YRWH�GXEXGJHW��(OOHV�VRQW�PLVHV�HQ�£XYUH�SDU�OH�&RPLWp�'LUHFWHXU�
&KDSLWUH�,�����*HVWLRQ�ILQDQFLqUH�GH�OD�)pGpUDWLRQ
$UWLFOH�,����/H�7UpVRULHU�*pQpUDO�HVW�FKDUJp�GH�OD�JHVWLRQ�ILQDQFLqUH�GH�OD�)pGpUDWLRQ��,O�HVW�DVVLVWp�SDU�OH�7UpVRULHU�*pQpUDO�DGMRLQW�OHV�FRPPLVVLRQV�IpGpUDOHV�FKDUJpHV�GHV�ILQDQFHV��DLQVL�TXH�OH�'LUHFWHXU�$GPLQLVWUDWLI�
$UWLFOH�,����/HV�FRPSWHV�GH�OD�)pGpUDWLRQ�VRQW�WHQXV�FRQIRUPpPHQW�j�O©DUWLFOH����GHV�6WDWXWV�IpGpUDX[��,OV�VRQW�DUUrWpV�SDU�OH�&RPLWp'LUHFWHXU�HW�DSSURXYpV�DQQXHOOHPHQW�SDU�O©$VVHPEOpH�*pQpUDOH�
$UWLFOH�,����/©$VVHPEOpH�*pQpUDOH�QRPPH�DX�PRLQV��XQ�&RPPLVVDLUH�DX[�&RPSWHV�HW�XQ�VXSSOpDQW�LQVFULW��SRXU�VL[�H[HUFLFHV��/HFRPPLVVDLUH�DX[�FRPSWHV�HVW�FRQYRTXp�j�OD� UpXQLRQ�GX�&RPLWp�'LUHFWHXU�TXL�DUUrWH� OHV�FRPSWHV�GH� O©H[HUFLFH�pFRXOpDLQVL�TX©j�WRXWHV�OHV�$VVHPEOpHV�*pQpUDOHV
$UWLFOH�,����/H� &RPLWp� 'LUHFWHXU� GpFLGH� GHV� PRGDOLWpV� ILQDQFLqUHV� UHODWLYHV� j� O©DFWLYLWp� GH� OD� )pGpUDWLRQ�� QRWDPPHQW� HQ� FH� TXLFRQFHUQH� OHV� FRPSpWLWLRQV�� OH� SDUUDLQDJH�� OHV� DVVXUDQFHV�� OHV� UHPERXUVHPHQWV� GH� IUDLV�� OH� SHUVRQQHO� IpGpUDO� HW� OHIRQFWLRQQHPHQW�GX�VLqJH�IpGpUDO�
$UWLFOH�,����/©$VVHPEOpH�*pQpUDOH�DGRSWH�XQ�UqJOHPHQW�ILQDQFLHU��VHORQ�O©DUWLFOH������GHV�6WDWXWV�IpGpUDX[�
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7,75(�-',6326,7,216�',9(56(6
&KDSLWUH�-�����5pFRPSHQVHV
$UWLFOH�-����3RXU�UHFRQQDvWUH�OHV�VHUYLFHV�UHQGXV�j�OD�FDXVH�GX�%DGPLQWRQ�HW�SRXU�UpFRPSHQVHU�OHV�SHUVRQQHV�TXL�VH�VRQW�GLVWLQJXpHVSDU�OHXU�GpYRXHPHQW��OHXUV�WUDYDX[�RX�OHXUV�SHUIRUPDQFHV�VSRUWLYHV��OH�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ�SHXW�GpFHUQHUGHV�GLVWLQFWLRQV�IpGpUDOHV�
$UWLFOH�-����/H�PpULWH�IpGpUDO�UHPHUFLH�HW�KRQRUH�OHV�PHPEUHV�TXL�VH�VRQW�GpYRXpV�RX�TXL�VH�GpYRXHQW�j�OD�FDXVHGX�%DGPLQWRQ�RX�SRXU�VHUYLFHV�UHQGXV�DX�%DGPLQWRQ�)UDQoDLV�
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&KDSLWUH�.�����$GRSWLRQ�GX�5qJOHPHQW�HW�GHV�PRGLILFDWLRQV
$UWLFOH�.����&RQIRUPpPHQW� DX[� 6WDWXWV� IpGpUDX[�� OH� SUpVHQW� 5qJOHPHQW� HVW� SUpSDUp� SDU� OH� &RPLWp� 'LUHFWHXU� HW� DGRSWp� SDUO
$VVHPEOpH�*pQpUDOH��,O�HQ�HVW�GH�PrPH�SRXU�OHV�PRGLILFDWLRQV�XOWpULHXUHV�TXL�SRXUUDLHQW�OXL�rWUH�DSSRUWpHV�/H�5qJOHPHQW�HW� OHV�PRGLILFDWLRQV�TXL� OXL�VRQW�DSSRUWpHV�VRQW�FRPPXQLTXpV� DX�0LQLVWqUH�FKDUJp�GHV�6SRUWV��'DQV� OHPRLV� TXL� VXLW� OD� UpFHSWLRQ� GX� 5qJOHPHQW� RX� GH� VHV� PRGLILFDWLRQV�� OH� 0LQLVWUH� FKDUJp� GHV� 6SRUWV� SHXW� QRWLILHU� j� OD)pGpUDWLRQ�VRQ�RSSRVLWLRQ�PRWLYpH�
&KDSLWUH�.�����5qJOHPHQWV�SDUWLFXOLHUV
$UWLFOH�.����/H�SUpVHQW�5qJOHPHQW�HVW�FRPSOpWp�SDU�GHV�UqJOHPHQWV�SDUWLFXOLHUV��TXL�FRPSUHQQHQW�QRWDPPHQW����OHV�5qJOHPHQWV�6SRUWLIV����OH�5qJOHPHQW�0pGLFDO����OH�5qJOHPHQW�ILQDQFLHU ���OH�5qJOHPHQW�UHODWLI�DX[�LQVWDQFHV�FKDUJpHV�GHV�OLWLJHV ���/H�UqJOHPHQW�GLVFLSOLQDLUH�SDUWLFXOLHU�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OH�GRSDJH ���/H�UqJOHPHQW�GLVFLSOLQDLUH�
&KDSLWUH�.�����&LUFXODLUHV�G
DSSOLFDWLRQ
$UWLFOH�.����/H� SUpVHQW� 5qJOHPHQW� HVW� FRPSOpWp� SDU� GHV� FLUFXODLUHV� G
DSSOLFDWLRQ� GRQW� OD� YHUVLRQ� HQ� YLJXHXU� HVW� SRUWpH� j� ODFRQQDLVVDQFH�GHV�PHPEUHV�GH�OD�)pGpUDWLRQ�&HV�FLUFXODLUHV��GRQW� OD�YDOLGLWp�SHXW�rWUH�SHUPDQHQWH�RX� WHPSRUDLUH��GRLYHQW�rWUH�FRQIRUPHV�DX[�6WDWXWV� IpGpUDX[��DXSUpVHQW�5qJOHPHQW��DLQVL�TX
j�OD�OpJLVODWLRQ�HQ�YLJXHXU�
/
DSSUREDWLRQ�GHV�FLUFXODLUHV�G
DSSOLFDWLRQ�HVW��VHORQ�OHXU�FRQWHQX��GH�OD�FRPSpWHQFH�GX�&RPLWp�'LUHFWHXU�SRXU�OHV�VXMHWVG
RULHQWDWLRQ�JpQpUDOH��RX�GX�%XUHDX�GH�OD�)pGpUDWLRQ�SRXU�OHV�GLUHFWLYHV�G
DSSOLFDWLRQ�
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5qJOHPHQW�ILQDQFLHU5¹*/(0(17�),1$1&,(5�GH�OD)e'e5$7,21�)5$1d$,6(�GH%$'0,1721
DGRSWLRQ�� $�*����������������������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJHV����2EMHW

(Q� DSSOLFDWLRQ� GX� GpFUHW� �������� GX� ��� MDQYLHU� ����� UHODWLI� j� O©DJUpPHQW� GHV� IpGpUDWLRQV� VSRUWLYHV�� LO� HVW� LQVWLWXp�FRQIRUPpPHQW� DX[� VWDWXWV� IpGpUDX[�XQ� UqJOHPHQW� ILQDQFLHU�� RXWLO� G©DLGH� j� OD� JHVWLRQ� FRPSWDEOH� HW� ILQDQFLqUH� GH� ODIpGpUDWLRQ�,O�VH�SUpVHQWH�FRPPH�XQ�GLVSRVLWLI�GH�VXLYL��G©DOHUWH�HW�GH�FRQWU{OH�GHVWLQp�j�FRQWULEXHU�j�XQ�IRQFWLRQQHPHQW�UDWLRQQHO�GXVHUYLFH�FRPSWDEOH�HW�ILQDQFLHU�GH�OD�IpGpUDWLRQ�
����/©RUJDQLVDWLRQ�FRPSWDEOH
/D�FRPSWDELOLWp�HVW�WHQXH�FRQIRUPpPHQW�DX[�UqJOHV�HQ�YLJXHXU��/HV�SURFpGXUHV�FRPSWDEOHV�HW�ILQDQFLqUHV�VRQW�pWDEOLHVSDU�OH�GLUHFWHXU�DGPLQLVWUDWLI�HW�VRQ�DGMRLQW�HQ�FROODERUDWLRQ�DYHF�OH�WUpVRULHU�HW�VRQ�DGMRLQW��(OOHV�VRQW�UHJURXSpHV�GDQVXQ�PDQXHO�VSpFLILTXH�
/D�UHVSRQVDELOLWp�GX�VHUYLFH�FRPSWDEOH�HVW�DVVXUpH�SDU�OH�UHVSRQVDEOH�DGPLQLVWUDWLI�DGMRLQW��,O�FRQWU{OH�SpULRGLTXHPHQWO©HQVHPEOH�GH�OD�VDLVLH�FRPSWDEOH�HW�YDOLGH�OHV�UDSSURFKHPHQWV�EDQFDLUHV�HW�OH�VXLYL�GHV�FRPSWHV�GH�WLHUV�/H�WUpVRULHU�RX�VRQ�DGMRLQW�DXWRULVH�OHV�pWDWV�GH�UqJOHPHQWV�/H�FRQWU{OH�GH� O©HQVHPEOH�GHV�RSpUDWLRQV�� HQ� OLHQ� DYHF� OD� FRPSWDELOLWp�� HVW� DVVXUp� SDU� OH� GLUHFWHXU� DGPLQLVWUDWLI� GH� ODIpGpUDWLRQ�TXL�DJLW�VXU�RUGUH�GX�WUpVRULHU�HW�GX�WUpVRULHU�DGMRLQW�
/©H[HUFLFH�FRPSWDEOH�FRUUHVSRQG�j�O©DQQpH�FLYLOH�
8Q� PRGH� RSpUDWRLUH� HVW� HQ� YLJXHXU� DX� VHLQ� GH� OD� IpGpUDWLRQ� SRXU� YDOLGHU� OHV� DFWLRQV� HQ� OLHQ� DYHF� GHV� RSpUDWLRQVFRPSWDEOHV�HW�ILQDQFLqUHV�'HV� GRFXPHQWV� G©DLGH� j� OD� GpFLVLRQ� VRQW� HQ� FLUFXODWLRQ� GDQV� OHV� GLIIpUHQWV� VHUYLFHV� HW� XWLOLVpV� SDU� OHV� SHUVRQQHVDXWRULVpHV�j�HQJDJHU�GHV�IRQGV�GDQV�OH�FDGUH�GH�O©H[SORLWDWLRQ�TXRWLGLHQQH�
����/
pODERUDWLRQ�GX�EXGJHW
/H�EXGJHW�SUpYLVLRQQHO�HVW�pWDEOL�SDU� OD�FRPPLVVLRQ�EXGJpWDLUH��FHOOH�FL�HVW�FRPSRVpH�GX�3UpVLGHQW��GHV� WUpVRULHUV��GXGLUHFWHXU�WHFKQLTXH�QDWLRQDO��GX�GLUHFWHXU�DGPLQLVWUDWLI�HW�GH�VRQ�DGMRLQW�/H�EXGJHW�HVW�SUpSDUp�GDQV�OH�GHUQLHU�WULPHVWUH�GH�O©DQQpH��6HV�UpYLVLRQV�pYHQWXHOOHV�VRQW�LQFRUSRUpHV�DYDQW�OD�WHQXH�GHO©DVVHPEOpH�JpQpUDOH�
/©pWDEOLVVHPHQW�GX�EXGJHW�VH�GpURXOH�HQ�SOXVLHXUV�SKDVHV �� HQYRL�GX�UpDOLVp�HW�GHV�ILFKHV�G©DFWLRQV�SUpYLVLRQQHOOHV�DX[�UHVSRQVDEOHV�GHV�FRPPLVVLRQV�� DQDO\VH�GX�UpDOLVp�GH�O©DQQpH�HQ�FRXUV�HW�GHV�SURSRVLWLRQV�pPDQDQW�GHV�FRPPLVVLRQV�SDU�OH�JURXSH�DG�KRF� pODERUDWLRQ�GX�EXGJHW�JpQpUDO� UpXQLRQ�GH�FDGUDJH�DYHF�OHV�UHVSRQVDEOHV�GHV�GLIIpUHQWV�VHFWHXUV�GH�OD�IpGpUDWLRQ�� SUpVHQWDWLRQ�DX�FRPLWp�GLUHFWHXU�� YDOLGDWLRQ�SDU�O©DVVHPEOpH�JpQpUDOH�
/©DJHQFHPHQW� GX� EXGJHW� SUpYLVLRQQHO� V©DSSXLH� VXU� OD� FRPSWDELOLWp� DQDO\WLTXH� TXL� WLHQW� FRPSWH� GH� OD� VWUXFWXUH� GH� ODFRQYHQWLRQ�G©REMHFWLIV�GX�PLQLVWqUH�GHV�VSRUWV�HW�GH�O©RUJDQLVDWLRQ�HQ�VHFWHXUV�G©DFWLYLWp�GH�OD�IpGpUDWLRQ�
/HV�SURGXLWV�GH�OD�IpGpUDWLRQ���IL[pV�SDU�O©DUWLFOH����GHV�VWDWXWV�IpGpUDX[��VRQW�SULQFLSDOHPHQW�FRQVWLWXpV�SDU�GHX[�JUDQGVSRVWHV �� OHV�UHFHWWHV�GH�FRWLVDWLRQV�� OHV�VXEYHQWLRQV�HQ�SURYHQDQFH�GH�O©eWDW�
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3RXU�HVWLPHU�DX�PLHX[� OHV�UHFHWWHV�SUpYLVLRQQHOOHV��LO�HVW�WHQX�FRPSWH�GH�O©pYROXWLRQ��SDU�FRPSDUDLVRQ�DYHF�OHV�DQQpHVSUpFpGHQWHV��GX�QRPEUH�GH�OLFHQFLpV�HQUHJLVWUpV�j�XQH�GDWH�IL[H�/H� FRQVWDW� SHUPHW� G©DSSOLTXHU� XQ� SRXUFHQWDJH� G©pYROXWLRQ� UDLVRQQDEOH�� WRXMRXUV� GDQV� XQ� HVSULW� GH� SUXGHQFH�� DX[SURGXLWV�OLFHQFHV�GH�O©H[HUFLFH�VXLYDQW�
3RXU�FH�TXL�FRQFHUQH�OHV�VXEYHQWLRQV�G©eWDW��OD�SURFpGXUH�VXLYLH�SRXU�O©pODERUDWLRQ�GX�EXGJHW�WLHQW�FRPSWH�GHV�DFWLRQVUpSHUWRULpHV�HW�SURSRVpHV�DX�PLQLVWqUH�DX�WUDYHUV�GH�OD�FRQYHQWLRQ�G©REMHFWLIV��1pDQPRLQV��OHV�FR�WV�GH�FHV�DFWLRQV�VRQWpYDOXpV�GDQV�O©HQYHORSSH�DFFRUGpH�SRXU�O©DQQpH�HQ�FRXUV�/HV�pOpPHQWV�EXGJpWDLUHV�VRQW�UHJURXSpV�GDQV�VHSW�JUDQGV�FKDSLWUHV �� O©DGPLQLVWUDWLRQ�IpGpUDOH� OHV�FRPSpWLWLRQV�IpGpUDOHV� OD�FRPPXQLFDWLRQ��OD�SURPRWLRQ��OD�SUHVVH� OD�PpGHFLQH� OH�GpYHORSSHPHQW� OD�IRUPDWLRQ� OH�KDXW�QLYHDX
&HV�pOpPHQWV�IRUPHQW�OD�VWUXFWXUH�GX�SODQ�FRPSWDEOH�DQDO\WLTXH�
����/HV�UqJOHV�G©HQJDJHPHQW�GHV�GpSHQVHV
&RQIRUPpPHQW�DX[�VWDWXWV�GH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ��OH�3UpVLGHQW�RUGRQQDQFH�OHV�GpSHQVHV�
/HV�SHUVRQQHV�DXWRULVpHV�j�HQJDJHU�GHV�GpSHQVHV�SDU�GpOpJDWLRQ�GX�3UpVLGHQW�j�OD�IpGpUDWLRQ�VRQW�OHV�VXLYDQWHV �� VXU�O©HQVHPEOH�GHV�FRPSWHV �x OH�WUpVRULHU��OH�WUpVRULHU�DGMRLQW�x OH� GLUHFWHXU� DGPLQLVWUDWLI� HW� VRQ� DGMRLQW� SRXU� GHV� HQJDJHPHQWV GRQW� OH� PRQWDQW� HVW� GpILQL� SDU� ODGpOpJDWLRQ�� VXU�GHV�FRPSWHV�DX[LOLDLUHV GpGLpV��x OH�GLUHFWHXU� WHFKQLTXH�QDWLRQDO� GLVSRVDQW�G©XQ�FKpTXLHU�HW�G©XQH�FDUWH�EDQFDLUH�SRXU�OD�JHVWLRQ� GH� OD'LUHFWLRQ�WHFKQLTXH�QDWLRQDOH�x OHV�HQWUDvQHXUV�QDWLRQDX[�GLVSRVDQW�G©XQH�FDUWH�EDQFDLUH�LQWHUQDWLRQDOH�SRXU�DVVXUHU�OHV�FR�WV�LQKpUHQWVj�OD�JHVWLRQ�G©XQH�pTXLSH�ORUV�G©XQ�GpSODFHPHQW�x XQ� UHSUpVHQWDQW� GHV� DUELWUHV� GLVSRVDQW� G©XQH� FDUWH� EDQFDLUH� SRXU� OHV� DFKDWV� GH� ELOOHWV� GH� WUDQVSRUWHVVHQWLHOOHPHQW�SDU�,QWHUQHW�x OH�PpGHFLQ�IpGpUDO�GLVSRVDQW�G©XQ�FKpTXLHU�SRXU�OD�JHVWLRQ�GX�VHFWHXU�PpGLFDO�
/HV� FRPSWHV� GH� WUpVRUHULH� DX[LOLDLUH� VRQW� DOLPHQWpV� SpULRGLTXHPHQW� DX� YX� G©XQH� ILFKH� GH� EHVRLQV� UHPLV� DX� VHUYLFHFRPSWDEOH��&H�YHUVHPHQW�HVW�HIIHFWXp�VRXV�OH�FRQWU{OH�GX�'71�RX�GX�UHVSRQVDEOH�FRPSWDEOH�
'DQV� OH� FDGUH� GHV� SURFpGXUHV� FRPSWDEOHV� DSSOLTXpHV�� OH� GpOpJDWDLUH� UHPHW� XQ� UHOHYp� GHV� GpSHQVHV� HIIHFWXpHV�DFFRPSDJQp�GHV�MXVWLILFDWLIV�HQ�YXH�GX�UDSSURFKHPHQW�DYHF�OH�ERUGHUHDX�EDQFDLUH�HW�O©DYDQFH�FRQVHQWLH�
8QH�JUDQGH�SDUWLH�GHV�SDLHPHQWV�HVW�HIIHFWXpH�SDU�YLUHPHQW�EDQFDLUH��/H�WDEOHDX�GHV�UqJOHPHQWV�PHQVXHOV�HVW�VRXPLV�jDXWRULVDWLRQ�GHV�pOXV�UpIpUHQWV�GH�OD�WUpVRUHULH�
&KDTXH�SDLHPHQW�HVW�MXVWLILp�SDU�XQH�SLqFH�FRPSWDEOH�SUpVHQWpH�SRXU�XQ�FRQWU{OH�GH�FRQFRUGDQFH�VXU�ODTXHOOH�HVW�DSSRVpXQ�WDPSRQ�GH�YDOLGDWLRQ�
7RXV�OHV�IUDLV�GH�GpSODFHPHQWV�HW�GH�UHSUpVHQWDWLRQ�VRQW�SUpVHQWpV�DX�VHUYLFH�FRPSWDEOH�VRXV�OD� IRUPH�G©XQ�GRFXPHQWUHPSOL�SDU�OD�SHUVRQQH�TXL�VROOLFLWH�OH�UHPERXUVHPHQW��DFFRPSDJQp�GH�WRXV�OHV�MXVWLILFDWLIV�GH�GpSHQVHV��&HWWH�GHPDQGHGH�UHPERXUVHPHQW�HVW�V\VWpPDWLTXHPHQW�UHPLVH�RX�HQYR\pH�j�WRXV�OHV�LQWHUYHQDQWV�PLVVLRQQpV�SDU�OD�)pGpUDWLRQ�
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����/D�WHQXH�GH�OD�FRPSWDELOLWp
/D�VDLVLH�FRPSWDEOH�V©HIIHFWXH�DX�MRXU�OH�MRXU�SRXU�WRXW�HQJDJHPHQW�GH�GpSHQVHV�
/H�SURFHVVXV�G©HQUHJLVWUHPHQW�HVW�UpSDUWL�HQ�IRQFWLRQ�GX�VHFWHXU�FRPSWDEOH�FRQFHUQp�
,O�H[LVWH�DXMRXUG©KXL�GHX[�FRPSWDELOLWpV�j�OD�IpGpUDWLRQ �� XQH� FRPSWDELOLWp� UHODWLYH� DX[� RSpUDWLRQV� FRPSWDEOHV� GX� VHFWHXU� OXFUDWLI� DVVXMHWWL� j� OD� 79$� HW� DX[� LPS{WVFRPPHUFLDX[�� XQH�FRPSWDELOLWp��OLpH�DX[�RSpUDWLRQV�GX�VHFWHXU�DVVRFLDWLI�
$�OD�FO{WXUH�GH�O©H[HUFLFH��OHV�GHX[�FRPSWDELOLWpV�VRQW�UHJURXSpHV�GDQV�XQH�FRQVROLGDWLRQ�TXL�HVW�VRXPLVH�j�OD�YDOLGDWLRQGHV� LQVWDQFHV� IpGpUDOHV� VRXV� OD� IRUPH� G©XQ� FRPSWH� GH� UpVXOWDWV�� G©XQ� ELODQ�� HW� GHV� GLIIpUHQWHV� DQQH[HV� MXVWLILDQW� OHVPRXYHPHQWV� HW� OHV� VROGHV�� /H� EXGJHW� SUpYLVLRQQHO� HVW� MRLQW� j� FHV� GRFXPHQWV�� 7RXV� VRQW� YDOLGpV� SDU� O©DVVHPEOpHJpQpUDOH��3DU�DLOOHXUV��LO�H[LVWH�GHV�FRPSWDELOLWpV�DX[LOLDLUHV�GH�OD�FRPSWDELOLWp�GX�VHFWHXU�DVVRFLDWLI�SHUPHWWDQW�GH�UDSSURFKHU�OHVFKDUJHV�HW�OHV�SURGXLWV�SURSUHV�j�FHUWDLQV�GRPDLQHV�FRPPH�OD�IRUPDWLRQ�
7RXWHV�OHV�SLqFHV�FRPSWDEOHV��FRPSRUWDQW�O
HQVHPEOH�GHV�SLqFHV�MXVWLILFDWLYHV��VRQW�FODVVpHV�j�OD�IpGpUDWLRQ�SDU�QXPpURGH�SLqFH�GDQV�O©RUGUH�FKURQRORJLTXH��SDU�UpIpUHQFH�DX�PRLV�HW�j�OD�QDWXUH�GX�MRXUQDO�G©HQUHJLVWUHPHQW�FRPSWDEOH�
/HV�SURFpGXUHV FRPSWDEOHV�GRLYHQW�SUpFLVHU�TXH�� OHV�SDLHPHQWV�HQ�HVSqFHV�GRLYHQW�UHVWHU�H[FHSWLRQQHOV�� OHV�IDFWXUHV�HW�WRXWH�SLqFH�FRPSWDEOH�VRQW�WUDLWpHV�j�UpFHSWLRQ�� OHV�IDFWXUHV�VRQW�UDSSURFKpHV�GHV�GHPDQGHV�G©DFKDW�HW�GHV�ERQV�GH�FRPPDQGH�� OHV�QRWHV�GH�IUDLV�VRQW�FRQWU{OpHV�HW�SD\pHV�VHORQ�XQ�FDOHQGULHU�pWDEOL�� OHV�SLqFHV�MXVWLILFDWLYHV�VRQW�DQQXOpHV�SDU�DSSRVLWLRQ�G
XQH�PHQWLRQ�VLJQLILFDWLYH�� OHV�pFULWXUHV�GH�EDQTXH�VRQW�HIIHFWXpHV�DX�MRXU�OH�MRXU�� OHV�IDFWXUHV�FOLHQWV�VRQW�pWDEOLHV�HW�FRPSWDELOLVpHV�GqV�UpFHSWLRQ�GH�O©LQIRUPDWLRQ�� OHV�FRPSWHV�GH�WLHUV�VRQW�OHWWUpV�SpULRGLTXHPHQW�
��¤�/D�SDVVDWLRQ�GHV�FRQWUDWV
/HV�DFKDWV�VXSpULHXUV�j������� HXURV�GRLYHQW�UHVSHFWHU�XQH�SURFpGXUH�GH�PLVH�HQ�FRQFXUUHQFH�8QH�FRPPLVVLRQ�FRPSRVpH�GX�SUpVLGHQW��GX� WUpVRULHU��GX� WUpVRULHU�DGMRLQW��GX�GLUHFWHXU�DGPLQLVWUDWLI� HW�GH� WRXWH�DXWUHSHUVRQQH� VRXKDLWpH� SDU� OH� SUpVLGHQW� YHLOOH� DX� UHVSHFW� GH� FHWWH� SURFpGXUH�� /D� SURFpGXUH� GH� SDVVDWLRQ� GH� FRQWUDW� HVWDQQH[pH�DX[�SURFpGXUHV�FRPSWDEOHV�HW�ILQDQFLqUHV�
7RXV�OHV�FRQWUDWV��PrPH�LQIpULHXUV�j��������HXURV��VRQW�VLJQpV�SDU�OH�SUpVLGHQW��,O�SHXW�HQ�GpOpJXHU�OD�VLJQDWXUH�
����/D�JHVWLRQ�GX�PDWpULHO
/HV� PDWpULHOV� DFTXLV� SDU� OD� IpGpUDWLRQ�� DX�GHOj� G©XQ� PRQWDQW� UpJOHPHQWDLUH�� VRQW� HQUHJLVWUpV� HQ� FRPSWHG©LPPRELOLVDWLRQ��/HV�UqJOHV�DSSOLTXpHV�HQ�PDWLqUH�G©DPRUWLVVHPHQW�VRQW�FHOOHV�GH�O©DPRUWLVVHPHQW�OLQpDLUH�
/HV�PDWpULHOV� IpGpUDX[� SHXYHQW� rWUH� VWRFNpV� FKH]�XQ�SUHVWDWDLUH� TXL� UHPHW� j� OD� IpGpUDWLRQ�� UpJXOLqUHPHQW�� XQ� pWDW� GHVVWRFNV�YpULILp�SDU�OH�VHUYLFH�FRPSWDEOH�DX�YX GHV�IDFWXUHV�GH�YHQWHV�HW�GHV�FRQVRPPDWLRQV�FRQVWDWpHV�
7RXWH�PLVH�j�GLVSRVLWLRQ�GH�PDWpULHO�IDLW�O©REMHW�G©XQH�FRQYHQWLRQ�VLJQpH�SDU�O©HPSUXQWHXU�&HWWH� GHUQLqUH� SUpYRLW� TXH� OH� PDWpULHO� VRLW� UHVWLWXp� HQ� pWDW� GH� IRQFWLRQQHPHQW� HQ� FDV� GH� FHVVDWLRQ� GH� IRQFWLRQ� j� ODIpGpUDWLRQ�
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����/©LQIRUPDWLRQ�HW�OH�FRQWU{OH
&RQWU{OH�H[WHUQH �
/©DVVHPEOpH�JpQpUDOH�PLVVLRQQH�XQ�FRPPLVVDLUH�DX[�FRPSWHV�HW�VRQ�VXSSOpDQW�SRXU�YpULILHU�OD�UpJXODULWp�HW�OD�VLQFpULWpGHV�FRPSWHV�TXL�VHURQW�YDOLGpV�SDU�O©DVVHPEOpH�JpQpUDOH��/D�GXUpH�GH�VD�PLVVLRQ�HVW�IL[pH�j���DQQpHV�
&RQWU{OH�LQWHUQH �
/HV�REMHFWLIV�GX�FRQWU{OH�LQWHUQH��G©XQ�SRLQW�GH�YXH�FRPSWDEOH��VRQW�GH �� SUpYHQLU�OHV�HUUHXUV�HW�OHV�IUDXGHV�� SURWpJHU�O©LQWpJULWp�GHV�ELHQV�HW�GHV�UHVVRXUFHV�GH�OD�)pGpUDWLRQ�� JpUHU�UDWLRQQHOOHPHQW�OHV�ELHQV�GH�OD�)pGpUDWLRQ�� DVVXUHU�XQ�HQUHJLVWUHPHQW�FRUUHFW�GH�WRXWHV�OHV�RSpUDWLRQV�
/H� U{OH� GHV� SURFpGXUHV� FRPSWDEOHV� SHUPHW� GH� GpILQLU� OHV� PLVVLRQV� j� DFFRPSOLU�� GH� V\VWpPDWLVHU� OHV� RSpUDWLRQV� HW� GHFRQWU{OHU�OH�WUDYDLO�UpDOLVp��SDU�H[HPSOH ��O©DFKHWHXU�QH�SHXW�SDV�rWUH�OH�SD\HXU��
/HV�ULVTXHV�DX�VHQV�GX�FRQWU{OH�LQWHUQH�VRQW�UpJXOLqUHPHQW�DSSUpFLpV�HW�OHV�SURFpGXUHV�PRGLILpHV�HQ�FRQVpTXHQFH�
/H�U{OH�GH�VXSHUYLVLRQ�HVW�FRQILp�DX[�WUpVRULHUV�HW�DX�GLUHFWHXU�DGPLQLVWUDWLI�
'HV�FRQWU{OHV�VRQW�HIIHFWXpV�SDU�OH�FRQVWDW�GH�O
DSSOLFDWLRQ�HW�GX�UHVSHFW�GHV�LQVWUXFWLRQV�pFULWHV��QRWDPPHQW �� HQ�UHVSHFWDQW�OHV�SURFpGXUHV�G©HQJDJHPHQW�GHV�GpSHQVHV�� HQ�UDSSURFKDQW�OHV�IDFWXUHV�GHV�FRPPDQGHV�� HQ�HIIHFWXDQW�UpJXOLqUHPHQW�OD�MXVWLILFDWLRQ�GHV�FRPSWHV�� HQ�HIIHFWXDQW�OH�OHWWUDJH�GHV�FRPSWHV�GH�WLHUV�� HQ�MXVWLILDQW�DXSUqV�GX�WUpVRULHU�WRXWHV�OHV�RSpUDWLRQV�GH�SDLHPHQWV�� HQ�DFWXDOLVDQW�OHV�WDEOHDX[�SHUPDQHQWV�GH�VXLYL�GHV�RSpUDWLRQV�ILQDQFLqUHV��GRQW �x OH�WDEOHDX�GH�ERUG�GX�VXLYL�GH�WUpVRUHULH�TXL�GRLW�rWUH�DFWXDOLVp�PHQVXHOOHPHQW�� LO�SHUPHW�G©DYRLU�XQHSURMHFWLRQ�GHV�DYRLUV�ILQDQFLHUV�VXU����PRLV�x OH� VXLYL� EXGJpWDLUH�� DFWXDOLVp� VHORQ� OD� PrPH� SpULRGLFLWp�� DILQ� GH� GpFOHQFKHU� OD� SURFpGXUH� G©DOHUWHUDSLGHPHQW�HQ�FDV�GH�GpIDLOODQFH�VXU�XQH�OLJQH�EXGJpWDLUH�
8QH�VLWXDWLRQ�GX�UpDOLVp�EXGJpWDLUH�HVW�UpJXOLqUHPHQW�H[SRVpH�SDU�OH�WUpVRULHU�DX[�LQVWDQFHV�IpGpUDOHV�

�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

2UJDQLVDWLRQ���+DELOLWDWLRQ�GHV�/LJXHV &LUFXODLUH�$GPLQLVWUDWLRQ����������

&LUFXODLUH�$GPLQLVWUDWLRQ�������/,*8(6�+$%,/,7e(6�(77(55,72,5(6�'(�&203e7(1&(
DGRSWLRQ��HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &��$GPLQLVWUDWLRQ�������

��SDJHV
���3ULQFLSHV
/D�SUpVHQWH�FLUFXODLUH��pGLFWpH�HQ�DSSOLFDWLRQ�GH�O©DUWLFOH�&�����GX�5qJOHPHQW�,QWpULHXU��D�SRXU�REMHW�GH�IL[HU�OD�OLVWH�GHV/LJXHV�KDELOLWpHV�SDU�OD�)pGpUDWLRQ��HW�GH�SUpFLVHU�OHXU�FRPSpWHQFH�WHUULWRULDOH�7RXWH�DVVRFLDWLRQ�D\DQW�VRQ�VLqJH�VRFLDO�GDQV�OH�WHUULWRLUH�GH�FRPSpWHQFH�G©XQH�/LJXH�GRLW�V©DIILOLHU�j�FHWWH�/LJXH�
���0RGDOLWpV�G©DSSOLFDWLRQ
/D�SUpVHQWH�FLUFXODLUH��DGRSWpH�SDU�OH�%XUHDX�OH��HU�VHSWHPEUH�������HVW�DSSOLFDEOH�LPPpGLDWHPHQW�HW�MXVTX©j�pGLFWLRQG©XQH�QRXYHOOH�FLUFXODLUH� UHODWLYH�j�FHW�REMHW��&HFL�SRXUUDLW�QRWDPPHQW�rWUH� OH�FDV�GDQV�OHV�K\SRWKqVHV�GH�FUpDWLRQ�GHQRXYHOOHV�/LJXHV�RX�GH�UDSSURFKHPHQW�GHV�WHUULWRLUHV�GH�FRPSpWHQFH�DYHF�OHV�VXEGLYLVLRQV�DGPLQLVWUDWLYHV�GX�0LQLVWqUHFKDUJp�GHV�6SRUWV�/H� %XUHDX� HW� OHV� /LJXHV� FRQFHUQpHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O©DSSOLFDWLRQ� GHV� SUpVHQWHVGLVSRVLWLRQV�
���/LVWH�GHV�/LJXHV�KDELOLWpHV�HW�GH�OHXU�WHUULWRLUHV�GH�FRPSpWHQFH
/LJXHV 'pSDUWHPHQWV�RX�7HUULWRLUHV�OHV�GpSDUWHPHQWV�RX�WHUULWRLUHV�UDWWDFKpV�SURYLVRLUHPHQW�VRQW�LQGLTXpV�SDU�XQ�DVWpULVTXH�
/LJXH�G©$OVDFH%DV�5KLQ�����+DXW�5KLQ�����/LJXH�G©$TXLWDLQH'RUGRJQH�����*LURQGH�����/DQGHV�����/RW�HW�*DURQQH�����3\UpQpHV�$WODQWLTXHV�����*X\DQH�������/LJXH�G©$XYHUJQH$OOLHU�����&DQWDO�����+DXWH�/RLUH�����3X\�GH�'{PH�����/LJXH�GH�%DVVH�1RUPDQGLH&DOYDGRV�����0DQFKH�����2UQH�����

/LJXH�GH�%RXUJRJQH&{WH�G©2U�����1LqYUH�����6D{QH�HW�/RLUH�����<RQQH�����/LJXH�GH�%UHWDJQH&{WHV�G©$UPRU�����)LQLVWqUH�����,OOH�HW�9LODLQH�����0RUELKDQ�����/LJXH�GX�&HQWUH&KHU�����(XUH�HW�/RLU�����,QGUH�����,QGUH�HW�/RLUH�����/RLU�HW�&KHU�����/RLUHW�����/LJXH�&KDPSDJQH�$UGHQQH$UGHQQHV�����$XEH�����0DUQH�����+DXWH�0DUQH�����



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

2UJDQLVDWLRQ���/LJXHV &LUFXODLUH�$GPLQLVWUDWLRQ����������

/LJXH�GH�)UDQFKH�&RPWp'RXEV�����-XUD�����+DXWH�6D{QH�����%HOIRUW�����/LJXH�GH�*X\DQH*X\DQH�������/LJXH�GH�+DXWH�1RUPDQGLH(XUH�����6HLQH�0DULWLPH�����/LJXH�G©,OH�GH�)UDQFH3DULV�����6HLQH�HW�0DUQH�����<YHOLQHV�����(VVRQQH�����+DXWV�GH�6HLQH�����6HLQH�6DLQW�'HQLV�����9DO�GH�0DUQH�����9DO�G©2LVH�����*XDGHORXSH��������6DLQW�3LHUUH�HW�0LTXHORQ��������0D\RWWH��������3RO\QpVLH�/LJXH�GX�/DQJXHGRF�5RXVVLOORQ$XGH�����*DUG�����+pUDXOW�����/R]qUH�����3\UpQpHV�2ULHQWDOHV�����/LJXH�GX�/LPRXVLQ&RUUq]H�����&UHXVH�����+DXWH�9LHQQH�����/LJXH�GH�/RUUDLQH0HXUWKH�HW�0RVHOOH�����0HXVH�����0RVHOOH�����9RVJHV�����/LJXH�GH�0DUWLQLTXH0DUWLQLTXH�������/LJXH�GH�0LGL�3\UpQpHV$ULqJH�����$YH\URQ�����+DXWH�*DURQQH�����*HUV�����/RW�����+DXWHV�3\UpQpHV�����7DUQ�����7DUQ�HW�*DURQQH�����/LJXH�GX�1RUG�3DV�GH�&DODLV1RUG�����3DV�GH�&DODLV�����/LJXH�GH�1RXYHOOH�&DOpGRQLH1RXYHOOH�&DOpGRQLH

:DOOLV�HW�)XWXQD�/LJXH�GHV�3D\V�GH�OD�/RLUH/RLUH�$WODQWLTXH�����0DLQH�HW�/RLUH�����0D\HQQH�����6DUWKH�����9HQGpH�����/LJXH�GH�3LFDUGLH$LVQH�����2LVH�����6RPPH�����/LJXH�GH�3RLWRX�&KDUHQWHV&KDUHQWH�����&KDUHQWH�0DULWLPH�����'HX[�6qYUHV�����9LHQQH�����/LJXH�GH�3URYHQFH�$OSHV�&{WH�G©$]XU$OSHV�GH�+DXWH�3URYHQFH�����+DXWHV�$OSHV�����$OSHV�0DULWLPHV�����%RXFKHV�GX�5K{QH�����&RUVH�GX�6XG���$��+DXWH�&RUVH���%��9DU�����9DXFOXVH�����/LJXH�GH�OD�5pXQLRQ5pXQLRQ�������/LJXH�5K{QH�$OSHV$LQ�����$UGqFKH�����'U{PH�����,VqUH�����/RLUH�����5K{QH�����6DYRLH�����+DXWH�6DYRLH�����



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ����� SDJH��������

6WDWXW�GHV�MRXHXUV

&+$3,75(��
67$787�'(6�-28(856

�� 0pGHFLQH
�� &DWpJRULHV�GH�MRXHXUV
�� 0XWDWLRQV
�� &RUSRUDWLIV



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ����� SDJH��������

6WDWXW�GHV�MRXHXUV

5qJOHPHQW�0pGLFDO
5¹*/(0(17�0e',&$/ DGRSWLRQ�� &�'��GX�����������HQWUpH�HQ�YLJXHXU�� ����������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� UqJO��PpG���������SDJHV

$UWLFOH�����3ULQFLSHV
3RXU�DVVXUHU�OH�FRQWU{OH�HW�OD�VXUYHLOODQFH�PpGLFDOH�GH�VHV�OLFHQFLpV��OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�PHW�HQ�SODFHGHV�VWUXFWXUHV�PpGLFDOHV�DX[�pFKHORQV�QDWLRQDO�HW�UpJLRQDO�
/D� )�)�%$��� D\DQW� UHoX� GpOpJDWLRQ� HQ� DSSOLFDWLRQ� GH� O
DUWLFOH� �� GH� OD� ORL� Q�� ��������� GX� �� MXLOOHW� ������ DVVXUHO
RUJDQLVDWLRQ�GH�OD�VXUYHLOODQFH�PpGLFDOH�SDUWLFXOLqUH�j�ODTXHOOH�VRQW�VRXPLV�VHV�OLFHQFLpV�LQVFULWV�VXU�OD�OLVWH�GHV�VSRUWLIVGH�KDXW�QLYHDX�HW�GHV�VSRUWLIV�LQVFULWV�GDQV�OHV�ILOLqUHV�G
DFFqV�DX�VSRUW�GH�KDXW�QLYHDX�
/HV�PLVVLRQV�HW�VWDWXWV�GHV�GLIIpUHQWHV�FDWpJRULHV�GH�SURIHVVLRQQHOV�GH�VDQWp�D\DQW�GHV�DFWLYLWpV�DX�VHLQ�GH�OD�IpGpUDWLRQ�PpGHFLQ�IpGpUDO�QDWLRQDO��PpGHFLQ�FRRUGRQQDWHXU�QDWLRQDO��PpGHFLQ�GH�OLJXH��PpGHFLQ�GHV�pTXLSHV������VRQW�GpWDLOOpV�FL�DSUqV�
,OV�GRLYHQW�rWUH�OLFHQFLpV�HW�DVVXUpV�SDU�OD�)�)�%$��GDQV�OH�FDGUH�GH�OHXUV�DFWLYLWpV��GH�OHXUV�UHVSRQVDELOLWpV�DX�VHLQ�GH�OD))%D�HW�DX�FRXUV�GH�OHXUV�GpSODFHPHQWV�
,OV�H[HUFHQW�HQ�FRQIRUPLWp�DYHF�OHV�UqJOHV�GH�OD�GpRQWRORJLH�PpGLFDOH�
,OV�VRQW�OLpV�SDU�FRQWUDW�j�OD�)�)�%$��ORUVTX©LOV�LQWHUYLHQQHQW�DXSUqV�GHV�pTXLSHV�
$UWLFOH�����/H�0pGHFLQ�)pGpUDO�1DWLRQDO
/H�0pGHFLQ�)pGpUDO�1DWLRQDO� HVW� GpVLJQp� SDU� OH� 3UpVLGHQW� GH� OD� )pGpUDWLRQ� DSUqV� DYRLU� pWp� pOX� DX�&RPLWp�'LUHFWHXU)pGpUDO��,O�GRLW�rWUH�'RFWHXU�HQ�PpGHFLQH��GLSO{Pp�GH�PpGHFLQH�GX�VSRUW�
,O�GRLW�rWUH�OLFHQFLp�
,O�SDUWLFLSH�DX[�DFWLYLWpV�GH�OD�)pGpUDWLRQ�HQ�TXDOLWp�GH �� 5HVSRQVDEOH�GH�OD�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH�� 0HPEUH�GX�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ�
(Q� VD� TXDOLWp� GH� SUpVLGHQW� GH� OD� &RPPLVVLRQ� 0pGLFDOH� 1DWLRQDOH� HW� SDUODQW� DX� QRP� GH� FHWWH� &RPPLVVLRQ�� LO� OXLDSSDUWLHQW� G
DSSRUWHU� VRQ� FRQFRXUV� j� OD� )pGpUDWLRQ� SRXU� WRXW� FH� TXL� FRQFHUQH� OD� SUpYHQWLRQ�� OD� VpFXULWp� RX� WRXWHDSSOLFDWLRQ�GH�OD�PpGHFLQH�GX�VSRUW�DX�%DGPLQWRQ��QRWDPPHQW�GH�IDLUH�SUHQGUH�SDU�YRLH�GH�UqJOHPHQW�IpGpUDO�WRXWHV�OHVPHVXUHV�GHVWLQpHV�j�FRPSOpWHU� OHV� ORLV�� DUUrWpV� HW� GpFUHWV� GpMj� SULV� HW� FH�� DSUqV� DJUpPHQW�SDU� OH�0LQLVWqUH� FKDUJp�GHVVSRUWV�
3RXU�DVVXUHU�VHV�IRQFWLRQV��LO�DSSDUWLHQW�DX�0pGHFLQ�)pGpUDO�1DWLRQDO �
�� GH�SUpYRLU�XQ�EXGJHW��GRQW� LO�HVW� O
RUGRQQDWHXU��&H�EXGJHW� IDLW�FKDTXH�DQQpH�O
REMHW�G
XQH�GHPDQGH�GH�VXEYHQWLRQDXSUqV�GX�EXUHDX�PpGLFDO�GX�0LQLVWqUH�FKDUJp�GHV�VSRUWV��/D�VXEYHQWLRQ�DWWULEXpH�SDU�FH�EXUHDX�PpGLFDO�D�SRXU�EXWXQLTXH�GH�FRXYULU� OHV�GpSHQVHV�VWULFWHPHQW�PpGLFDOHV� �SDLHPHQW�GHV� IUDLV�GHV�PpGHFLQV�j� O
H[FOXVLRQ�GHV� IUDLV�GHGpSODFHPHQW�HW�GHV�DX[LOLDLUHV�PpGLFDX[���DFKDWV�GH�SURGXLWV�SKDUPDFHXWLTXHV�RX�GH�PDWpULHO�PpGLFDO��
�� GH� SUpYRLU� XQ� EXGJHW� IpGpUDO� DXSUqV� GX� &RPLWp� 'LUHFWHXU� GH� OD� )pGpUDWLRQ�� &H� EXGJHW� FRPSRUWHUD� OHV� IUDLV� GHGpSODFHPHQW�HW�GH�VpMRXU�GHV�PpGHFLQV�HW�DX[LOLDLUHV�PpGLFDX[�GRQW�LO�DXUD�MXJp�OD�SUpVHQFH�QpFHVVDLUH�DX�FRXUV�GHVVWDJHV��GpSODFHPHQWV�HW�UHQFRQWUHV�GHV�pTXLSHV�QDWLRQDOHV�
�� G
RUJDQLVHU�GHV�UpXQLRQV�GH�FRRUGLQDWLRQ�HW�G
LQIRUPDWLRQ�DYHF�OHV�WHFKQLFLHQV�VSRUWLIV�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

6WDWXW�GHV�MRXHXUV���0pGHFLQH 5qJOHPHQW�PpGLFDO

�� G©DVVXUHU� HW� GH� PDLQWHQLU� GHV� OLDLVRQV� DYHF� OH� 'LUHFWHXU� 7HFKQLTXH� 1DWLRQDO� HW� OHV� UHVSRQVDEOHV� GHV� GLYHUVHVFRPPLVVLRQV�IpGpUDOHV�
�� GH�GHPDQGHU�HQ�GpEXW�G
DQQpH��OD�OLVWH�GHV�VWDJHV�HW�GpSODFHPHQWV�QpFHVVLWDQW�XQ�HQFDGUHPHQW�PpGLFDO��OD�OLVWH�GHVVSRUWLIV�GH�KDXW�QLYHDX�HW�GHV�VSRUWLIV�LQVFULWV�GDQV�OHV�ILOLqUHV�G
DFFqV�DX�VSRUW�GH�KDXW�QLYHDX��,O�GpFLGHUD�OXL�PrPHGX�YROXPH�VRXKDLWDEOH�SRXU�O
HQFDGUHPHQW�
(Q� FDV� GH� PRGLILFDWLRQ� HQ� FRXUV� G©DQQpH�� LO� VHUD� LPPpGLDWHPHQW� WHQX� DX� FRXUDQW� SDU� OHV� GLIIpUHQWV� UHVSRQVDEOHVIpGpUDX[�
/H�0pGHFLQ�)pGpUDO�1DWLRQDO�UHQG�FRPSWH�GH�VRQ�DFWLRQ�DX�3UpVLGHQW�GH�OD�)pGpUDWLRQ�
/H�0pGHFLQ�)pGpUDO�1DWLRQDO�UHSUpVHQWH�OD�)�)�%$�DX�VHLQ�GH�OD�&RPPLVVLRQ�0pGLFDOH�GX�&RPLWp�1DWLRQDO�2O\PSLTXHHW�6SRUWLI�)UDQoDLV�$UWLFOH�����/D�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH
/D�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH�HVW�SUpVLGpH�SDU�OH�0pGHFLQ�)pGpUDO�1DWLRQDO�
(OOH�HVW�FRPSRVpH GH����PHPEUHV�DX�PRLQV �

� OH�0pGHFLQ�)pGpUDO�1DWLRQDO �� OH�3UpVLGHQW�GH�OD�)pGpUDWLRQ�HW�OH�'�7�1���PHPEUHV�GH�GURLW��� OH�0pGHFLQ�&RRUGRQQDWHXU�QDWLRQDO �� OH�PpGHFLQ�GX�VXLYL�GHV�pTXLSHV�QDWLRQDOHV��� OHV�PpGHFLQV�IpGpUDX[�UpJLRQDX[��� XQ� FHUWDLQ� QRPEUH�GH�PpGHFLQV� HW� DX[LOLDLUHV�PpGLFDX[��GpVLJQpV� SDU� OH�PpGHFLQ� IpGpUDO� QDWLRQDO� SRXUOHXUV�DFWLRQV�GpMj�FRQQXHV�RX�OHXUV�FRPSpWHQFHV�SDUWLFXOLqUHV��DJLVVDQW�HQ�WHPSV�TXH�PHPEUHV�DFWLIV�RXFRQVXOWDQWV�
7RXV�OHV�PpGHFLQV�PHPEUHV�GH�OD�&RPPLVVLRQ�0pGLFDOH�GHYURQW�rWUH�WLWXODLUHV�GX�FHUWLILFDW�G
pWXGHV�VXSpULHXUHV�RX�GHOD�FDSDFLWp�GH�ELRORJLH�HW�PpGHFLQH�GX�VSRUW�HW�UpSRQGUH�DX[�PrPHV�FRQGLWLRQV�TXH�FHOOHV�SUpYXHV�SRXU�O
pOLJLELOLWp�DX&RPLWp�'LUHFWHXU�GH�OD�)�)�%$��
/H�3UpVLGHQW�GH�OD�&RPPLVVLRQ�SHXW��DYHF�O
DFFRUG�GX�%XUHDX�)pGpUDO��IDLUH�DSSHO�j�GHV�SHUVRQQDOLWpV�TXL��JUkFH�j�OHXUFRPSpWHQFH� SDUWLFXOLqUH�� VRQW� VXVFHSWLEOHV� GH� IDFLOLWHU� OHV� WUDYDX[� GH� OD� &RPPLVVLRQ��'DQV� FH� FDV�� FHV� SHUVRQQDOLWpVSRXUURQW� QH� SDV� UpSRQGUH� DX[� TXDOLILFDWLRQV� PHQWLRQQpHV� FL�GHVVXV�� PDLV� QH� IHURQW� SDV� SDUWLH� GH� OD� &RPPLVVLRQ0pGLFDOH�1DWLRQDOH�
&HWWH�FRPPLVVLRQ�VH�UpXQLW�UpJXOLqUHPHQW�DX�PRLQV�XQH�IRLV�SDU�DQ�VXU�FRQYRFDWLRQ�GH�VRQ�3UpVLGHQW�TXL�HQ�DYLVHUD�OH3UpVLGHQW�GH�OD�)pGpUDWLRQ�HW�OH�'LUHFWHXU�7HFKQLTXH�1DWLRQDO�
/HV� PHPEUHV� GH� OD� &RPPLVVLRQ�0pGLFDOH� EpQpILFLHQW� GHV� PrPHV� DVVXUDQFHV� HW� GURLWV� TXH� OHV� PHPEUHV� GHV� DXWUHVLQVWDQFHV�IpGpUDOHV��QRWDPPHQW�ORUV�GHV�GpSODFHPHQWV�j�O
pWUDQJHU�
/D�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH�D�SRXU�REMHW��

� G©DVVXUHU�O
DSSOLFDWLRQ�DX�VHLQ�GH�OD�)�)�%$��GH�OD�OpJLVODWLRQ�PpGLFDOH�pGLFWpH�SDU�OH�0LQLVWqUH�FKDUJp�GHVVSRUWV��QRWDPPHQW�O
REOLJDWLRQ�GX�FRQWU{OH�PpGLFDO�SUpYHQWLI�
� GH�SURPRXYRLU�WRXWH�DFWLRQ�GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH��GH�OD�SUpYHQWLRQ�RX�GH�OD�IRUPDWLRQ�GDQV�OHVHFWHXU�PpGLFDO�
� GH� UpJOHPHQWHU� OH�FRQWU{OH�PpGLFDO� VSpFLILTXH�j�FHUWDLQHV�FDWpJRULHV�GH� MRXHXUV�DYDQW�GH� OH� VRXPHWWUH�jO
DSSUREDWLRQ�GX�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ�
� GH� GRQQHU� XQ� DYLV� VXU� WRXV� OHV� SUREOqPHV� PpGLFDX[� VRXOHYpV� DX� VHLQ� GH� OD� )pGpUDWLRQ�� j� OD� GHPDQGHG
DXWUHV� FRPPLVVLRQV� j� WRXW� PRPHQW�� RX� GH� /LJXHV� UpJLRQDOHV� VXU� GHPDQGH� pFULWH� GpSRVpH� ORUV� GHO
$VVHPEOpH�*pQpUDOH�IpGpUDOH�DQQXHOOH�
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6WDWXW�GHV�MRXHXUV���0pGHFLQH 5qJOHPHQW�PpGLFDO

� GH�GpILQLU�OHV�SURFpGpV�HW�OHV�WHVWV�PpGLFDX[�HQ�YXH�GHV�VXUFODVVHPHQWV�pYHQWXHOV�
� GH�YHLOOHU�j�O
HQFDGUHPHQW�HW�j�OD�VXUYHLOODQFH�PpGLFDOH�GHV�FRPSpWLWLRQV� IpGpUDOHV��GHV�HQWUDvQHPHQWV�HWGHV�VWDJHV�UpVHUYpV�DX[�DWKOqWHV�GH�KDXW�QLYHDX�RX�VpOHFWLRQQpV�

7RXW�PHPEUH�GH�OD�&RPPLVVLRQ�0pGLFDOH�WUDYDLOODQW�DYHF�OHV��FROOHFWLIV�QDWLRQDX[��QH�SRXUUD�IDLUH�pWDW�GH�VD�IRQFWLRQHW�SXEOLHU�OHV�UpVXOWDWV�GH�VHV�WUDYDX[�VDQV�O
DFFRUG�GX�3UpVLGHQW�GH�OD�FRPPLVVLRQ�
/H�3UpVLGHQW�GH�OD�)pGpUDWLRQ�HVW�WHQX�DX�FRXUDQW�GHV�FRQFOXVLRQV�GHV�UpXQLRQV�GH�OD�&RPPLVVLRQ�0pGLFDOH��DLQVL�TXH�OH&RPLWp�'LUHFWHXU�HW�OHV�UHVSRQVDEOHV�GH�FRPPLVVLRQ�FRQFHUQpV�SDU�FHV�GpFLVLRQV��j�O
H[FHSWLRQ�GHV�LQGLFDWLRQV�UHOHYDQWGX�VHFUHW�PpGLFDO�
$UWLFOH�����/H�0pGHFLQ�&RRUGRQQDWHXU�1DWLRQDO
&RQIRUPpPHQW�DX�GpFUrW����������GX���IpYULHU������OH�0pGHFLQ�&RRUGRQQDWHXU�1DWLRQDO�HVW�FKDUJp�GH�FRRUGRQQHU�OHVH[DPHQV�SUpYXV�GDQV�OH�FDGUH�GH�OD�VXUYHLOODQFH�PpGLFDOH�GpILQLH�SDU�FH�GpFUHW�GH�WRXV�OHV�VSRUWLIV�LQVFULWV�VXU�OD� OLVWHGHV�VSRUWLIV�GH�KDXW�QLYHDX�RX�GDQV�OHV�ILOLqUHV�G©DFFqV�DX�VSRUW�GH�KDXW�QLYHDX�
&H�0pGHFLQ�&RRUGRQQDWHXU�1DWLRQDO�HVW�GpVLJQp�FRQMRLQWHPHQW�SDU�OH�3UpVLGHQW�GH�OD�))%D�HW�SDU�OH�0pGHFLQ�)pGpUDO1DWLRQDO�
&H�0pGHFLQ�&RRUGRQQDWHXU�1DWLRQDO�GRLW�YHLOOHU�j�FH�TXH�WRXV�OHV�VSRUWLIV�LQVFULWV�VXU�OD�OLVWH�GHV�VSRUWLIV�GH�KDXW�QLYHDXRX� GDQV� OHV� ILOLqUHV� G©DFFqV� DX� VSRUW� GH� KDXW� QLYHDX� DLHQW� VXEL� GDQV� OHV� GpODLV�� OD� VXUYHLOODQFH� PpGLFDOH� SDUWLFXOLqUHREOLJDWRLUH��GRQW�OH�EXW�HVW�GH�SUpYHQLU�OHV�ULVTXHV�VDQLWDLUHV�LQKpUHQWV�j�OD�SUDWLTXH�VSRUWLYH�LQWHQVLYH�
&H�0pGHFLQ�&RRUGRQQDWHXU�1DWLRQDO�GUHVVHUD�FKDTXH�DQQpH�XQ�ELODQ�GH�FHWWH�DFWLRQ��IHUD�pWDW�GHV�PRGDOLWpV�GH�PLVH�HQ£XYUH�� HW� XQH� V\QWKqVH� GHV� UpVXOWDWV� FROOHFWLIV� GH� FHWWH� VXUYHLOODQFH�� /H�0pGHFLQ�&RRUGRQQDWHXU�1DWLRQDO� HQ� IHUD� XQFRPSWH�UHQGX�j�O©DVVHPEOpH�JpQpUDOH�GH�OD�IpGpUDWLRQ��TXL�VHUD�HQVXLWH�WUDQVPLV�DX�PLQLVWqUH�FKDUJp�GHV�VSRUWV�
7RXWHV�OHV�SHUVRQQHV�GX�EXUHDX�PpGLFDO��TXL�DXURQW�j�WUDLWHU�GHV�GRQQpHV�LQYLGXHOOHV�GH�FKDTXH�VSRUWLI�VHURQW�WHQXHV�DXVHFUHW�SURIHVVLRQQHO�GDQV�OHV�FRQGLWLRQV�HW�VRXV�OHV�UpVHUYHV�pQRQFpHV�DX[�DUWLFOHV��������HW��������GX�FRGH�SpQDO�
$UWLFOH�����/H�PpGHFLQ�GX�VXLYL�GHV�pTXLSHV�QDWLRQDOHV
/H�0pGHFLQ�GX�VXLYL�GHV�pTXLSHV�QDWLRQDOHV�HVW�GpVLJQp�SDU�OH�3UpVLGHQW�GH�OD�)pGpUDWLRQ�VXU�SURSRVLWLRQ�GX�0pGHFLQ)pGpUDO�1DWLRQDO�
/H�0pGHFLQ�1DWLRQDO�QH�SHXW�SRVWXOHU�DX�SRVWH�GH�PpGHFLQ�GX�VXLYL�
/H�0pGHFLQ�GX�VXLYL�UHFXHLOOH�HW�FHQWUDOLVH�WRXWHV�OHV�LQIRUPDWLRQV�PpGLFDOHV�REWHQXHV�DX�FRXUV�GHV�VWDJHV�SUpSDUDWRLUHVUpVHUYpV�DX[�DWKOqWHV�VpOHFWLRQQpV�RX�DX�FRXUV�GHV�UHQFRQWUHV�LQWHUQDWLRQDOHV�
,O�IRUPXOH�XQ�DYLV�FRQVXOWDWLI�PpGLFDO�FRQFHUQDQW�OHV�VpOHFWLRQV�
,O�DVVXUH�XQH�OLDLVRQ�SHUPDQHQWH�HQWUH�OD�'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH�HW�OD�&RPPLVVLRQ�0pGLFDOH�
,O�UHQG�FRPSWH�GH�VRQ�DFWLRQ�j�OD�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH�
/HV� UpIOH[LRQV� HW� GRFXPHQWV� TX©LO� pWDEOLW� HQ� FRQFHUWDWLRQ� DYHF� OH� 3UpVLGHQW�� OH� 'LUHFWHXU� 7HFKQLTXH� 1DWLRQDO�� OHV(QWUDvQHXUV�1DWLRQDX[�HW� OHV�FRPPLVVLRQV�PpGLFDOHV��FRQFHUQDQW� OH�VXLYL�GHV�DWKOqWHV�GH�KDXW�QLYHDX��VRQW� VRXPLV�DXVHFUHW�PpGLFDO�
$UWLFOH�����/H�0pGHFLQ�)pGpUDO�5pJLRQDO
/H�0pGHFLQ�)pGpUDO�5pJLRQDO�HVW�SURSRVp�SDU�OH�3UpVLGHQW�GH�/LJXH��VD�GHPDQGH�G©DJUpPHQW�HVW�DGUHVVpH�DX�0pGHFLQ)pGpUDO�1DWLRQDO��TXL��V©LO�GRQQH�VRQ�DFFRUG��SURSRVH�VD�QRPLQDWLRQ�DX�3UpVLGHQW�GH�OD�)pGpUDWLRQ�
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,O�GRLW�rWUH�OLFHQFLp�
,O�GRLW�rWUH�PHPEUH�pOX�GX�&RPLWp�'LUHFWHXU�GH�OD�/LJXH�
,O�VLqJH�j�OD�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH�DYHF�YRLH�GpOLEpUDWLYH�
,O�YHLOOH� j� O
RUJDQLVDWLRQ� GX�FRQWU{OH�HW�GH� OD� VXUYHLOODQFH�PpGLFDOH�DX� VHLQ� GH� OD�/LJXH�HW� j� OD� VWULFWH� REVHUYDQFH�GHVUqJOHPHQWV� PpGLFDX[�� ,O� GRLW� FRQWU{OHU� OHV� FHUWLILFDWV� IpGpUDX[� UpJOHPHQWDLUHV�� REOLJDWRLUHV� SRXU� OD� SUDWLTXH� GX%DGPLQWRQ�SRXU�FHUWDLQHV�FDWpJRULHV��SDU�H[HPSOH�GRXEOH�VXUFODVVHPHQW��YpWpUDQV�DXWRULVpV��HWF���
3RXU�DVVXUHU�VHV�IRQFWLRQV��OH�0pGHFLQ�)pGpUDO�5pJLRQDO�SHXW�SUpYRLU�XQ�EXGJHW�GRQW�LO�HVW�O
RUGRQQDWHXU��GLVSHQVp�SDUVD�/LJXH�HW�GHVWLQp�j�FRXYULU� OHV�GpSHQVHV�VWULFWHPHQW�PpGLFDOHV��&H�EXGJHW� IHUD� O
REMHW�G
XQH�GHPDQGH�GH�VXEYHQWLRQDQQXHOOH�DXSUqV�GH�OD�/LJXH�RX�G
DXWUHV�RUJDQLVPHV�
/H�0pGHFLQ�)pGpUDO�5pJLRQDO�VH�GRLW�G
RUJDQLVHU��GDQV�OH�FDGUH�GH�OD�ORL��OD�SHUPDQHQFH�PpGLFDOH�SRXU�OHV�FRPSpWLWHXUVORUV�GHV�FRPSpWLWLRQV�VH�GpURXODQW�GDQV�VD�/LJXH��GH�QLYHDX�LQWHUQDWLRQDO��QDWLRQDO�RX�UpJLRQDO��HQ�FROODERUDWLRQ�DYHF�OH0pGHFLQ�)pGpUDO�1DWLRQDO�ORUVTXH�FHOOH�FL�HVW�SUpYXH�GDQV�OH�FDKLHU�GHV�FKDUJHV�GH�OD�FRPSpWLWLRQ�
/H�0pGHFLQ�)pGpUDO�5pJLRQDO�SHXW�QRPPHU�XQ�PpGHFLQ�SDU�GpSDUWHPHQW�SRXU�O©DLGHU�RX�GpFHQWUDOLVHU�VD�WkFKH�
'HV�&RPPLVVLRQV�0pGLFDOHV�5pJLRQDOHV�GHYURQW�rWUH�FUppHV�DSUqV�DFFRUG�GHV�&RPLWpV�'LUHFWHXUV�GHV�/LJXHV�� VRXV� ODUHVSRQVDELOLWp�GX�PpGHFLQ�GH�OLJXH�pOX��PHPEUH�GH�FH�&RPLWp�'LUHFWHXU�
,O� GRLW� RUJDQLVHU� FHWWH�&RPPLVVLRQ�0pGLFDOH�5pJLRQDOH� FRPSRVpH� DX�PD[LPXP� G
XQ�PpGHFLQ� SDU� GpSDUWHPHQW� TX
LOQRPPH�DYHF� O
DFFRUG�GX�3UpVLGHQW�GH� OD�/LJXH��(OOH�SHXW�V
pODUJLU�GH� WURLV�PHPEUHV� SDU�/LJXH�� SDUDPpGLFDX[��FDGUHVWHFKQLTXHV�RX�FRQVXOWDQWV��TXH�OH�PpGHFLQ�UpJLRQDO�QRPPH�DYHF�O
DFFRUG�GX�3UpVLGHQW�GH�OD�/LJXH�
&HWWH�&RPPLVVLRQ�VH�UpXQLW�UpJXOLqUHPHQW�VXU�FRQYRFDWLRQ�GX�0pGHFLQ�)pGpUDO�5pJLRQDO�HW�DX�PRLQV�XQH�IRLV�SDU�DQ�(OOH�D�SRXU�U{OH�G
DLGHU�OH�0pGHFLQ�)pGpUDO�5pJLRQDO�j�O
H[pFXWLRQ�GH�VHV�IRQFWLRQV�
/H�3UpVLGHQW�GH� OD�/LJXH� HW� OH�0pGHFLQ�)pGpUDO�1DWLRQDO� VHURQW� WHQXV� DX� FRXUDQW�GHV� FRQFOXVLRQV�GH� FHV� UpXQLRQV�� jO
H[FHSWLRQ�GHV�LQGLFDWLRQV�UHOHYDQW�GX�VHFUHW�PpGLFDO�HQ�FH�TXL�FRQFHUQH�OH�3UpVLGHQW�GH�OD�/LJXH�
$UWLFOH����3DUDPpGLFDX[
,O�HVW�QRPPp��SDU�OH�3UpVLGHQW�GH�OD�)pGpUDWLRQ�HW� OH�0pGHFLQ�)pGpUDO�1DWLRQDO��XQ�.LQpVLWKpUDSHXWH�)pGpUDO�1DWLRQDOFKDUJp�GX�VXLYL�GHV�pTXLSHV�QDWLRQDOHV�
,O�SHXW�VH�IDLUH�DVVLVWHU�SDU�XQH�pTXLSH�GH�NLQpVLWKpUDSHXWHV�TX©LO�FKRLVLUD�HQ�DFFRUG�DYHF�OH�0pGHFLQ�)pGpUDO�1DWLRQDO�
,O� D� SRXU� WkFKH� GH� SDUWLFLSHU� HW� G©DVVLVWHU� OH� 0pGHFLQ� )pGpUDO� RX� OH� 0pGHFLQ� GX� VXLYL� GDQV� OHXU� WkFKH� GH� VXLYL� HWG©DFFRPSDJQHPHQW� GHV� pTXLSHV� QDWLRQDOHV� DX� FRXUV� GHV� VWDJHV� RX� GHV� FRPSpWLWLRQV��'H�PrPH�� SHXYHQW� rWUH� FUppV� jO
LQLWLDWLYH�GHV�PpGHFLQV�IpGpUDX[�UpJLRQDX[��GHV�SRVWHV�GH�NLQpVLWKpUDSHXWHV�UpJLRQDX[�
'
DXWUHV� SDUDPpGLFDX[� SHXYHQW� rWUH� QRPPpV� SDU� OH� 0pGHFLQ� )pGpUDO� 1DWLRQDO� RX� 5pJLRQDO� HW� IDLUH� SDUWLH� GH� OD&RPPLVVLRQ� 0pGLFDOH� UHVSHFWLYHPHQW� 1DWLRQDOH� RX� 5pJLRQDOH�� HQ� WDQW� TXH� PHPEUHV� j� SDUW� HQWLqUH� RX� PHPEUHVFRQVXOWDQWV�
$UWLFOH�����/LWLJHV
/HV�GLIILFXOWpV� HW�SUREOqPHV�PpGLFDX[� VXUYHQDQW� j� O
pFKHORQ� UpJLRQDO� HW� QDWLRQDO� VRQW� GX� UHVVRUW� GX�0pGHFLQ�)pGpUDO1DWLRQDO�HW�GX�3UpVLGHQW�GH�OD�)pGpUDWLRQ��/HV�GLIILFXOWpV�HW�SUREOqPHV�PpGLFDX[�SRXYDQW�VXUYHQLU�DX�SODQ�UpJLRQDO�VRQWGX�UHVVRUW�GX�0pGHFLQ�)pGpUDO�5pJLRQDO�HW�GX�3UpVLGHQW�GH�OD�/LJXH�
/HV�GLIILFXOWpV�HW�SUREOqPHV�PpGLFDX[� VXUYHQDQW� HQWUH� OHV�PpGHFLQV�HW� OHV�GLYHUVHV� LQVWDQFHV� IpGpUDOHV� VRQW�VRXPLV� jO
DUELWUDJH�GX�3UpVLGHQW�GH�OD�)pGpUDWLRQ�HW�GX�0pGHFLQ�)pGpUDO�1DWLRQDO�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

6WDWXW�GHV�MRXHXUV���0pGHFLQH 5qJOHPHQW�PpGLFDO

/D� &RPPLVVLRQ� PpGLFDOH� QDWLRQDOH� SHXW� rWUH� DPHQpH� j� GRQQHU� VRQ� DYLV� HQ� FDV� GH� OLWLJHV� j� TXHOTXH� pFKHORQ� TX
LOVVXUYLHQQHQW�
'DQV�WRXV�OHV�FDV��OD�&RPPLVVLRQ�IpGpUDOH�FKDUJpH�GHV�OLWLJHV�SHXW�rWUH�VDLVLH�GX�GRVVLHU�
$UWLFOH�����0pGHFLQ�GH�&OXE�$JUpp
&RQIRUPpPHQW� j� OD� ORL�� LO� HVW� SRVVLEOH� G©DJUpHU� XQ� FHUWDLQ� QRPEUH� GH�PpGHFLQV� SRXU� SDUWLFLSHU� DX� FRQWU{OH� PpGLFDOSUpYHQWLI�
/
DJUpPHQW�HVW�FRQIpUp�SDU�OH�0pGHFLQ�)pGpUDO�5pJLRQDO�DSUqV�DYLV�pYHQWXHO�GX�0pGHFLQ�)pGpUDO�'pSDUWHPHQWDO�
/HV�GHPDQGHV�G©DJUpPHQW�G©XQ�PpGHFLQ�GRLYHQW�rWUH�IRUPXOpHV�FRQMRLQWHPHQW�SDU�OH�PpGHFLQ�FRQFHUQp�HW�OH�FOXE�DIILOLpj�OD�)pGpUDWLRQ��,O�QH�SHXW�\�DYRLU�SOXV�G
XQ�VHXO�PpGHFLQ�DJUpp�SRXU�XQ�FOXE�
/H�UHQRXYHOOHPHQW�VH�IDLW�DQQXHOOHPHQW�SDU�WDFLWH�UHFRQGXFWLRQ�
&KDTXH� FOXE�SHXW�GHPDQGHU� OD� UpVLOLDWLRQ� GH� O©DJUpPHQW� HW� OD� QRPLQDWLRQ� G©XQ� DXWUH�PpGHFLQ� DJUpp� XQH� IRLV� SDU� DQ�DXSUqV�GX�0pGHFLQ�)pGpUDO�5pJLRQDO�
/D�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH �

�� UDSSHOOH TXH�O©H[DPHQ�PpGLFDO�SHUPHWWDQW�GH�GpOLYUHU�FH�FHUWLILFDW �
� HQJDJH� OD� UHVSRQVDELOLWp� GX� PpGHFLQ� VLJQDWDLUH� GH� FH� FHUWLILFDW�� VHXO� MXJH� GH� OD� QpFHVVLWp� G©pYHQWXHOVH[DPHQV�FRPSOpPHQWDLUHV�HW�VHXO�UHVSRQVDEOH�GH�O©REOLJDWLRQ�GH�PR\HQV�� QH�GRLW�MDPDLV�rWUH�SUDWLTXp�j�O©LPSURYLVWH��VXU�OH�WHUUDLQ�RX�GDQV�OHV�YHVWLDLUHV�DYDQW�XQH�FRPSpWLWLRQ�� FH�FHUWLILFDW�GH�QRQ�FRQWUH�LQGLFDWLRQ�GRLW�rWUH�pWDEOL�VXU�XQ�GRFXPHQW�FRPSRUWDQW�DX�PLQLPXP �x O
pWDW�FLYLO�x OD�VLJQDWXUH�HW�OH�FDFKHW�GX�PpGHFLQ�D\DQW�SUDWLTXp�O
H[DPHQ�PpGLFDO�x OD�PHQWLRQ�HQ�WRXWHV�OHWWUHV�TXH�OH�FDQGLGDW�QH�SUpVHQWH�DXFXQH�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX%DGPLQWRQ �

�� SUpFLVH�TXH�OH�FRQWHQX�HW�OD�ULJXHXU�GH�O©H[DPHQ�GRLW�WHQLU�FRPSWH�GH�O©kJH�HW�GX�QLYHDX�GX�FRPSpWLWHXU �
�� FRQVHLOOH �� GH�WHQLU�FRPSWH�GHV�SDWKRORJLHV�GLWHV�GH�FURLVVDQFH�HW�GHV�SDWKRORJLHV�DQWpULHXUHV�� GH�FRQVXOWHU�OH�FDUQHW�GH�VDQWp�� GH�FRQVWLWXHU�XQ�GRVVLHU�PpGLFR�VSRUWLI �
�� LQVLVWH VXU�OH�IDLW�TXH�OHV�FRQWUH�LQGLFDWLRQV�j�OD�SUDWLTXH�GX�%DGPLQWRQ�QH�SHXYHQW�rWUH�UHODWLYHV�PDLV�DEVROXHV�OD�FRPSpWLWLRQ�HQWUDvQDQW�XQH�SULVH�GH�ULVTXH�HW�XQH�LQWHQVLWp�G©HIIRUW�QRQ�FRQWU{ODEOH �
�� SUpFRQLVH �� XQH�PLVH�j�MRXU�GHV�YDFFLQDWLRQV�� XQH�VXUYHLOODQFH�ELRORJLTXH�pOpPHQWDLUH�� XQH�pSUHXYH�FDUGLR�YDVFXODLUH�G
HIIRUW�j�SDUWLU�GH����DQV�HQ�FDV�GH�IDFWHXUV�GH�ULVTXH �
�� LPSRVH GDQV�WRXV�OHV�FDV�XQH�REOLJDWLRQ�GH�PR\HQV��HQ�FDV�GH�GHPDQGH�SDUWLFXOLqUH��GH�VXUFODVVHPHQW�RX�HQSUpVHQFH�GH�IDFWHXUV�GH�ULVTXH�SDU�OD�UpDOLVDWLRQ�G©H[DPHQV�FRPSOpPHQWDLUHV�FRPPH��� XQ�H[DPHQ�pOHFWURFDUGLRJUDSKLTXH�VWDQGDUGLVp�GH�UHSRV�DYHF�FRPSWH�UHQGX�PpGLFDO�� XQH�pFKRJUDSKLH�WUDQVWKRUDFLTXH�GH�UHSRV�DYHF�FRPSWH�UHQGX�PpGLFDO�� XQH�pSUHXYH�G©HIIRUW�PD[LPDOH�DYHF�SURILO�WHQVLRQQHO�� HWF����$���2EOLJDWLRQ�GH�FHUWLILFDW�SRXU�OHV�FRPSpWLWHXUV

&RQIRUPpPHQW� j� O·DUWLFOH� ������� GX� QRXYHDX� FRGH� GH� OD� VDQWp� SXEOLTXH �� © /DSUHPLqUH� GpOLYUDQFH� G
XQH� OLFHQFH� VSRUWLYH� HVW� VXERUGRQQpH� j� OD� SURGXFWLRQ� G
XQFHUWLILFDW�PpGLFDO�DWWHVWDQW�O
DEVHQFH�GH�FRQWUH�LQGLFDWLRQ�j� OD�SUDWLTXH�GH�O
DFWLYLWp
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SK\VLTXH�RX�VSRUWLYH�SRXU�ODTXHOOH�HOOH�HVW�VROOLFLWpH��8Q�UHQRXYHOOHPHQW�UpJXOLHU�GXFHUWLILFDW�PpGLFDO�SHXW�rWUH�H[LJp�SDU�OD�IpGpUDWLRQ�HQ�IRQFWLRQ�GH�O
kJH�GX�VSRUWLI�HWGH�OD�GLVFLSOLQH����
&RQIRUPpPHQW� j� O©DUWLFOH� ������� GX� QRXYHDX� FRGH� GH� OD� VDQWp� SXEOLTXH �� OD� SDUWLFLSDWLRQ� DX[� FRPSpWLWLRQV� HVWVXERUGRQQpH� j� OD� SUpVHQFH� G©XQH� OLFHQFH� VSRUWLYH� SRUWDQW� DWWHVWDWLRQ� GH� OD� GpOLYUDQFH� G©XQ� FHUWLILFDW� PpGLFDOPHQWLRQQDQW�O©DEVHQFH�GH�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX�� EDGPLQWRQ�HQ�FRPSpWLWLRQ���TXL�GRLW�GDWHU�GH�PRLQV�G©XQDQ�
(Q�FRQVpTXHQFH��OD�))%D�H[LJH�TXH�FKDTXH�MRXHXU�IRXUQLVVH�FKDTXH�DQQpH�XQ�FHUWLILFDW�PpGLFDO�GHQRQ�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX�EDGPLQWRQ�HQ�FRPSpWLWLRQ�TXHO�TXH�VRLW�VRQ�W\SH�GH�SUDWLTXH�
/HV� WH[WHV� UpJLVVDQW� O
REOLJDWLRQ� GH� O
H[DPHQ� PpGLFDO� IRQW� UpIpUHQFH� DX[� GLVSRVLWLRQV� UpJOHPHQWDLUHV� pWDEOLHV� SDU� OH0LQLVWUH�FKDUJp�GHV�VSRUWV�
���%���'LVSRVLWLRQV�FRPPXQHV�DX[�GLIIpUHQWV�W\SHV�GH�FHUWLILFDWV�PpGLFDX[
/HV�UpVXOWDWV�GHV�H[DPHQV�VHURQW�REOLJDWRLUHPHQW�FRQVLJQpV�VXU�XQH�ILFKH�PpGLFR�SK\VLRORJLTXH�FRQVHUYpH�SDU�RX�VRXVOD� UHVSRQVDELOLWp� GX� PpGHFLQ� H[DPLQDWHXU�� /H� FDV� pFKpDQW�� FHOXL�FL� GHYUD� OD� WUDQVPHWWUH� j� XQ� QRXYHDX� PpGHFLQH[DPLQDWHXU�RX�OD�UHPHWWUH�GLUHFWHPHQW�DX�VXMHW�H[DPLQp��/H�GRXEOH�GH�OD�ILFKH�SRXUUD�rWUH�FRQVHUYp�SDU�OH�PpGHFLQ�V
LOOH�MXJH�QpFHVVDLUH�
7RXW�VXMHW�TXL�VH�VRXVWUDLUD�j�OD�YpULILFDWLRQ�GH�VD�VLWXDWLRQ�HQ�UHJDUG�GHV�REOLJDWLRQV�GX�FRQWU{OH�PpGLFDO�VSRUWLI��VHUDFRQVLGpUp�FRPPH�FRQWUHYHQDQW�DX[�GLVSRVLWLRQV�GHV�UqJOHPHQWV�JpQpUDX[�GH�OD�)pGpUDWLRQ�HW�VHUD�VXVSHQGX�MXVTX
j�ODMXVWLILFDWLRQ�GX�FRQWU{OH�
/H�FHUWLILFDW�PpGLFDO�GRLW�DFFRPSDJQHU�OH�GpS{W�GH�OD�GHPDQGH�RX�GX�UHQRXYHOOHPHQW�GH�OD�OLFHQFH�FRPSpWLWLRQ��$XFXQHOLFHQFH�DXWRULVDQW�OD�SUDWLTXH�GH�OD�FRPSpWLWLRQ�QH�SHXW�rWUH�YDOLGpH�VDQV�OD�SUpVHQFH�GX�FHUWLILFDW�
/H�FHUWLILFDW�GRLW�DYRLU�pWp�pWDEOL�PRLQV�GH�����MRXUV�DYDQW�OD�GDWH�GX�GpS{W�G
XQH�QRXYHOOH�OLFHQFH�RX�PRLQV�GH�����MRXUVDYDQW� OD�GDWH�GX�GpS{W�GH�GHPDQGH�GH� UHQRXYHOOHPHQW�GH� OLFHQFH�� ,O� HVW� YDODEOH�SRXU� WRXWH� OD�GXUpH�GH� YDOLGLWp� GH� ODOLFHQFH��/H�FHUWLILFDW�GRLW�rWUH�FRQVHUYp�DX�VLqJH�GX�FOXE�D\DQW�GpOLYUp�OD�OLFHQFH��VRXV�OD�UHVSRQVDELOLWp�GH�VRQ�3UpVLGHQW�
���&���/H�FHUWLILFDW�GH�QRQ�FRQWUH�LQGLFDWLRQ
/H�FHUWLILFDW�DQQXHO� SUpDODEOH�GH�QRQ�FRQWUH�LQGLFDWLRQ�j� OD�SUDWLTXH�GX�%DGPLQWRQ�HQ�FRPSpWLWLRQHVW�REOLJDWRLUH�SRXU�OD�GpOLYUDQFH�G
XQH�OLFHQFH�SRXU�WRXV�OHV�MRXHXUV�TXHO�TXH�VRLW�OHXU�SUDWLTXH�
/©REWHQWLRQ�GX�FHUWLILFDW�PpGLFDO�PHQWLRQQp�FL�GHVVXV�HVW�OD�FRQFOXVLRQ�G©XQ�H[DPHQ�PpGLFDO�TXL�SHXW�rWUH�UpDOLVp�SDUWRXW�PpGHFLQ�WLWXODLUH�GX�'RFWRUDW�G©(WDW��LQVFULW�j�O©2UGUH�GHV�0pGHFLQV�
/H�6XUFODVVHPHQW� VLPSOH ���6��� HVW� DXWRULVp� SRXU� WRXWHV� OHV� FDWpJRULHV� G
kJH�� DILQ� GH� MRXHU� GDQV� OD� FDWpJRULH� G©kJHLPPpGLDWHPHQW�VXSpULHXUH�
/H�FHUWLILFDW�FRUUHVSRQGDQW�SHXW�rWUH�FRQVWLWXp�SDU�OH�FHUWLILFDW�GH�QRQ�FRQWUH�LQGLFDWLRQ��SRXU�SHX�TXH�VRLW�UDSSRUWpH�ODPHQWLRQ�FRPSOpPHQWDLUH��QH�SUpVHQWH�SDV�GH�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX�%DGPLQWRQ�HQ�FDWpJRULH�LPPpGLDWHPHQWVXSpULHXUH��YLVpH�SDU�XQ�PpGHFLQ�
/H�FHUWLILFDW�GRLW�rWUH�LQGLYLGXHO�HW�QRPLQDWLI�
���'���'LVSRVLWLRQV�SURSUHV�GX�FHUWLILFDW�SDUWLFXOLHU�RX�GH�VXUFODVVHPHQW
&HV�GLVSRVLWLRQV�IRQW�O
REMHW�G
XQ�H[DPHQ�FKDTXH�DQQpH��ORUV�GH�OD�UpXQLRQ�QDWLRQDOH�GH�OD�&RPPLVVLRQ�0pGLFDOH�
+RUPLV� OHV� PRGDOLWpV� WHFKQLTXHV� VWULFWHPHQW� PpGLFDOHV�� OHV� SULQFLSHV� G
DSSOLFDWLRQ� VHURQW� VRXPLV� SRXU� H[DPHQ� DX&RPLWp�'LUHFWHXU�GH�OD�)�)�%$��HW�j�OD�FRPPLVVLRQ�FKDUJpH�GHV�UqJOHPHQWV�

���'����)RUPXODLUHV
/HV�IRUPXODLUHV�GH�VXUFODVVHPHQW���63��VXUFODVVHPHQW�VLPSOH�SRXVVLQ����6��GRXEOH�VXUFODVVHPHQW����6(��VXUFODVVHPHQWH[FHSWLRQQHO�0LQLPH����HW�9$��YpWpUDQ� VH�WURXYHQW�HQ�DQQH[H�GX�UqJOHPHQW�PpGLFDO�
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���'����&RPSpWHQFHV�SRXU�pWDEOLU�OHV�FRPSWH�UHQGXV�G©H[DPHQ�SDUWLFXOLHUV
/H�FRPSWH�UHQGX�G©H[DPHQ�QH�SHXW�rWUH�pWDEOL�TXH�SDU��

��XQ�PpGHFLQ�GLSO{Pp�GX�&(6�GH�PpGHFLQH�GX�VSRUW���XQ�PpGHFLQ�GH�FHQWUH�PpGLFR�VSRUWLI�DJUpp���XQ�PpGHFLQ�DJUpp�SDU�OD�IpGpUDWLRQ
���'����3pULRGLFLWp�GHV�GHPDQGHV

/HV�GHPDQGHV�GH�VXUFODVVHPHQW�VRQW�j�IDLUH��
� j�FKDTXH�UHQRXYHOOHPHQW�GH�OLFHQFH�HQ�FDWpJRULH�FRQFHUQpH�SRXU�OHV��6��63��6(�HW�OHV�9$��� SRVVLEOH�j� WRXW�PRPHQW�GH� OD�VDLVRQ�SRXU�FRPSOpWHU�XQH�OLFHQFH�GpMj�pWDEOLH�HW�YDODEOH�DORUV�SRXU�OD�VDLVRQ�HQFRXUV�

���'����&KHPLQHPHQW�GHV�GRFXPHQWV
x &DV�GHV��6�HW�63�� /D� GHPDQGH� GH� VXUFODVVHPHQW� GRLW� HQVXLWH� rWUH� HQYR\pH� GLUHFWHPHQW� SDU� OH� MRXHXU DX� PpGHFLQ� GH� OLJXH� VRXVHQYHORSSH� IHUPpH�DYHF� OD�PHQWLRQ��VHFUHW�PpGLFDO��� �MRLQGUH�XQH�HQYHORSSH� WLPEUpH�j� O
DGUHVVH�GX� MRXHXU�SRXU� ODUpSRQVH��
��/H�0pGHFLQ�GH�/LJXH�YLVH�HW�FRQWUHVLJQH�OHV�FRPSWH�UHQGXV��UHQYRLH�OH�FRXSRQ�G
DXWRULVDWLRQ�DX�MRXHXU��HW�JDUGH� OHFRPSWH�UHQGX�G
H[DPHQ�DLQVL�TXH�OHV�GRFXPHQWV�TXL�GRLYHQW�SDUIRLV�OHV�DFFRPSDJQHU��DQDO\VH��(&*�HWF�����
�� $� UpFHSWLRQ� GX� FRXSRQ�� OH� FOXE� SHXW� DORUV� IDLUH� OD� GHPDQGH� G
pWDEOLVVHPHQW� RX� GH� PRGLILFDWLRQ� GH� OD� OLFHQFH�� 6DYDOLGLWp�SRXU�OD�FRPSpWLWLRQ�HVW�DORUV�GX�UHVVRUW�GHV�UqJOHPHQWV�JpQpUDX[�GH�OD�)�)�%$�
��/H�0pGHFLQ�GH�/LJXH�WLHQW�REOLJDWRLUHPHQW�XQ�ILFKLHU�GH�FHV�GRFXPHQWV��VRXPLV�DX�VHFUHW�PpGLFDO��
�� /H�0pGHFLQ� GH� /LJXH� GRLW� SRVVpGHU� GHX[� WDPSRQV� SHUVRQQDOLVpV� SRUWDQW� VHV� QRP� HW� SUpQRP�� VD� OLJXH� HW�� VXU� O
XQ¦DXWRULVp§��VXU�O
DXWUH�¦UHIXVp§�
x &DV�GHV�9$��YpWpUDQ���/H�FHUWLILFDW�GRLW�rWUH�HQYR\p�j�OD�OLJXH�HQ�PrPH�WHPSV�TXH�OD�GHPDQGH�GH�OLFHQFH�
x &DV�GX�6XUFODVVHPHQW�([FHSWLRQQHO�0LQLPH����/D�GHPDQGH�GH� VXUFODVVHPHQW�GRLW� HQVXLWH� rWUH� HQYR\pH�GLUHFWHPHQW�SDU� OH� MRXHXU DX�PpGHFLQ�)pGpUDO�1DWLRQDOVRXV�HQYHORSSH�IHUPpH�DYHF�OD�PHQWLRQ��VHFUHW�PpGLFDO����MRLQGUH�XQH�HQYHORSSH�WLPEUpH�j�O
DGUHVVH�GX�MRXHXU�SRXUOD�UpSRQVH��/D�SURFpGXUH�GH�YDOLGDWLRQ�HVW�OH�PrPH�TXH�SRXU�OHV�DXWUHV�VXUFODVVHPHQWV��PDLV�UpDOLVpH�DX�QLYHDX�IpGpUDO�

���'����'pPDUFKHV�HQ�FDV�GH�UHIXV
(Q�FDV�GH�UHIXV�GX�VXUFODVVHPHQW��XQH�QRXYHOOH�GHPDQGH�SRXUUD�rWUH�SUpVHQWpH�DX�ERXW�GH���PRLV��GpODL�PLQLPXP�SRXUDPpOLRUHU�XQ�pWDW�SK\VLRORJLTXH�LQFRPSOHW��
���(�D���&DWpJRULHV�GH�FHUWLILFDWV�SDUWLFXOLHUV�GH�VXUFODVVHPHQW
�� 6XUFODVVHPHQW�3RXVVLQ
/H�6XUFODVVHPHQW�3RXVVLQ�VLPSOH���63���Q
DXWRULVH�OHV�MRXHXUV�TX
j�MRXHU�GDQV�OD�FDWpJRULH�G
kJH�VXSpULHXUH��EHQMDPLQV��
/H�FHUWLILFDW�63�GRLW�rWUH�pWDEOL�VXU�XQ�LPSULPp�UpJOHPHQWDLUH��WRXWHV�OHV�UXEULTXHV�GRLYHQW�rWUH�UHQVHLJQpHV�HW�WRXV�OHVUpVXOWDWV� FKLIIUpV� SRUWpV� SDU� XQ�PpGHFLQ� DXWRULVp� j� pWDEOLU� OHV� FHUWLILFDWV� SDUWLFXOLHUV� �FI� DUW� ���'����� SXLV� YLVp� SDU� OH0pGHFLQ�)pGpUDO�5pJLRQDO�
/©DXWRULVDWLRQ�SDUHQWDOH�ILJXUDQW�HQ�WrWH�GX�GRFXPHQW�PpGLFDO�GRLW�rWUH�REOLJDWRLUHPHQW�VLJQpH�VRXV�SHLQH�GH�QXOOLWp�
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�� 'RXEOH�VXUFODVVHPHQW
/H�GRXEOH�VXUFODVVHPHQW���6��Q©HVW�DXWRULVp�TXH�SRXU�OHV�EHQMDPLQV��OHV�PLQLPHV�HW�OHV�FDGHWV�
/H�FHUWLILFDW�GH�GRXEOH�VXUFODVVHPHQW�GRLW�rWUH�pWDEOL�VXU�XQ�LPSULPp�UpJOHPHQWDLUH�IpGpUDO���WRXWHV�OHV�UXEULTXHV�GRLYHQWrWUH�UHQVHLJQpHV�HW�WRXV�OHV�UpVXOWDWV�FKLIIUpV�SRUWpV�
/©DXWRULVDWLRQ�SDUHQWDOH�ILJXUDQW�HQ�WrWH�GX�GRFXPHQW�PpGLFDO�GRLW�rWUH�REOLJDWRLUHPHQW�VLJQpH�VRXV�SHLQH�GH�QXOOLWp�/
DXWRULVDWLRQ�GX�GRXEOH�VXUFODVVHPHQW� HVW�SURQRQFpH�XQLTXHPHQW�SDU� OH�0pGHFLQ�)pGpUDO�5pJLRQDO�DX�YX�GH� OD� ILFKHPpGLFDOH�� 'DQV� FHUWDLQV� FDV�� OH�0pGHFLQ� )pGpUDO� 5pJLRQDO� SRXUUD� GpOpJXHU� VHV� SRXYRLUV� GH� GpFLVLRQ� j� XQ� 0pGHFLQ)pGpUDO�'pSDUWHPHQWDO�
�� 6XUFODVVHPHQW�([FHSWLRQQHO�PLQLPH��
/H�VXUFODVVHPHQW�H[FHSWLRQQHO�PLQLPH����6(��Q©HVW�DXWRULVp�TXH�SRXU�OHV�PLQLPHV���
/H�FHUWLILFDW�GH�VXUFODVVHPHQW�H[FHSWLRQQHO�PLQLPH���GRLW�rWUH�pWDEOL�VXU�XQ�LPSULPp�UpJOHPHQWDLUH�IpGpUDO���LO�GRLW�rWUHDFFRPSDJQp�GHV�FRPSWH�UHQGXV�G©H[DPHQ�PpGLFDX[�H[LJLEOHV�SRXU�OHV�DWKOqWHV�GHV�OLVWHV�(VSRLUV��YRLU�$UWLFOH�����
/©DXWRULVDWLRQ�SDUHQWDOH�ILJXUDQW�HQ�WrWH�GX�GRFXPHQW�PpGLFDO�GRLW�rWUH�REOLJDWRLUHPHQW�VLJQpH�VRXV�SHLQH�GH�QXOOLWp�/
DXWRULVDWLRQ�GX�VXUFODVVHPHQW�H[FHSWLRQQHO�PLQLPH���HVW�SURQRQFpH�XQLTXHPHQW�SDU�OH�0pGHFLQ�)pGpUDO�1DWLRQDO�DXYX�GH�OD�ILFKH�PpGLFDOH�
�� /LPLWHV�DX[�VXUFODVVHPHQWV
/H�IDLW�GH�SRVVpGHU�XQH�DXWRULVDWLRQ��6�RX��6�SHUPHW�GH�SDUWLFLSHU��ORUV�G©XQH�FRPSpWLWLRQ�LQGLYLGXHOOH�RX�SDU�pTXLSHV��jWRXV� OHV� WDEOHDX[�� 7RXWHIRLV�� OH� MRXHXU� QH� SHXW� V
LQVFULUH� TXH� GDQV� XQH� VHXOH� FDWpJRULH� G©kJH� SDU� WDEOHDX�� SRXU� FHWWHFRPSpWLWLRQ���([HPSOH���VL�XQ�PLQLPH��6�V
LQVFULW�HQ�VLPSOH�PLQLPH�HW�HQ�GRXEOH�MXQLRU�ORUV�GH�OD�PrPH�FRPSpWLWLRQ��LOQH�SHXW��OH�PrPH�MRXU��V
LQVFULUH�pJDOHPHQW�HQ�VLPSOH�MXQLRU�RX�HQ�GRXEOH�PLQLPH��
�� &HUWLILFDW�PpGLFDO�9e7e5$1
/H�FHUWLILFDW�PpGLFDO�SDUWLFXOLHU�GH�9pWpUDQ�$XWRULVp���9$���GHYUD�rWUH�pWDEOL�FKDTXH�DQQpH�SDU�XQ�PpGHFLQ�GXVSRUW�
/H� FHUWLILFDW�PpGLFDO� SDUWLFXOLHU�GH�9pWpUDQ�$XWRULVp�GHYUD� rWUH� pWDEOL� VXU� XQ� LPSULPp� UpJOHPHQWDLUH� IpGpUDO�7RXWHV�OHV�UXEULTXHV�GHYURQW�rWUH�UHQVHLJQpHV�
/H� YpWpUDQ� DXWRULVp� SHXW� V
LQVFULUH� GDQV� WRXV� OHV� WDEOHDX[� VHQLRUV� RX� YpWpUDQV� G©XQH� FRPSpWLWLRQ� j� ODTXHOOH� LOSDUWLFLSH�
���(�E���'LVSRVLWLRQV�JpQpUDOHV�SRXU�OHV�FHUWLILFDWV�SDUWLFXOLHUV
/HV� FHUWLILFDWV� SDUWLFXOLHUV� SHXYHQW� rWUH� pWDEOLV� DX� FRXUV� GH� OD� VDLVRQ� HQ� FRPSOpPHQW� GX� FHUWLILFDW� GH� QRQ�FRQWUH�LQGLFDWLRQ��PDLV�GRLYHQW�rWUH�WUDQVPLV�DYDQW�OHV���MRXUV�SUpFpGDQW�OD�SDUWLFLSDWLRQ�j�XQH�FRPSpWLWLRQ�FRUUHVSRQGDQW�j�FHVFRQGLWLRQV�SDUWLFXOLqUHV��G�PHQW�UHPSOLV�HW�YLVpV�SDU�OH�PpGHFLQ�DSWH�DX�FRQWU{OH��0pGHFLQ�)pGpUDO�5pJLRQDO�&HWWH� GLVSRVLWLRQ� QH� V
DSSOLTXH� SDV� DX� FHUWLILFDW� 9$� �YpWpUDQ�� TXL� FRQVWLWXH� OH� &HUWLILFDW� GH� 1RQ� &RQWUH,QGLFDWLRQ�HW�GRLW�SDU�FRQVpTXHQW�rWUH�IRXUQL�GqV�OD�SULVH�GH�OLFHQFH�
/D�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH�SURSRVH� DX�&RPLWp�'LUHFWHXU�GH� OD�)pGpUDWLRQ�� HQ� IRQFWLRQ� GHV� FDWpJRULHV� G
kJHDGRSWpHV� SDU� OD� )pGpUDWLRQ�� OHV� FDWpJRULHV� RX� IUDFWLRQV� GH� FDWpJRULHV� SRXYDQW� rWUH� FRQFHUQpHV� SDU� OHV� FHUWLILFDWVSDUWLFXOLHUV�
/D� &RPPLVVLRQ� 0pGLFDOH� 1DWLRQDOH� GpWHUPLQH� OD� QDWXUH� GHV� H[DPHQV� PpGLFDX[� QpFHVVDLUHV� j� O
DSSUpFLDWLRQ� GHVFRQGLWLRQV�LQGLVSHQVDEOHV�SRXU�EpQpILFLHU�G©XQ�FHUWLILFDW�PpGLFDO�SDUWLFXOLHU�
&HV� H[DPHQV�PpGLFDX[� QH� VRQW� SULV� HQ� FKDUJH� QL� SDU� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ�� QL� SDU� OHV� RUJDQLVPHVVRFLDX[�
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/D� GXUpH� GH� YDOLGLWp� GHV� VLPSOHV� FHUWLILFDWV� FRPPH� GHV� FHUWLILFDWV� GH� VXUFODVVHPHQW� SRXVVLQ�� VXUFODVVHPHQW� VLPSOH�GRXEOH��H[FHSWLRQQHO�PLQLPH���RX�9�$��HVW�FHOOH�GH�OD�YDOLGLWp�GH�OD�OLFHQFH�
$ILQ�GH� IDFLOLWHU� WRXWHV� OHV� YpULILFDWLRQV�XOWpULHXUHV�� OH� FHUWLILFDW�SDUWLFXOLHU� VHUD�REOLJDWRLUHPHQW�FRQVHUYp�DX� VLqJH�GHO
RUJDQLVPH�IpGpUDO�D\DQW�GpOLYUp� OD� OLFHQFH�� VRXV� OD� UHVSRQVDELOLWp�GX�0pGHFLQ�)pGpUDO�TXL�DXUD�DFFRUGp�RX� UHIXVp�FHFHUWLILFDW�SDUWLFXOLHU�
(Q�FDV�GH�UHIXV�SDU�OH�0pGHFLQ�)pGpUDO��XQ�DSSHO�SRXUUD�rWUH�IDLW�SDU�OH�MRXHXU�FRQFHUQp��&HW�DSSHO�Q
HVW�SDV�VXVSHQVLI�GHOD�GpFLVLRQ��'DQV�FH�FDV��OH�0pGHFLQ�)pGpUDO�GHYUD�H[DPLQHU�OXL�PrPH�OH�MRXHXU�RX�OH�IDLUH�H[DPLQHU�SDU�WRXW�PpGHFLQRX�RUJDQLVPH�PpGLFDO�TX
LO�MXJHUD�FRPSpWHQW�
/HV�IUDLV�pYHQWXHOV�VHURQW�j�OD�FKDUJH�GX�MRXHXU�FRQFHUQp�
/H�FRQWU{OH�VXU�OH�WHUUDLQ�GH�OD�ERQQH�UpDOLVDWLRQ�GHV�GLYHUVHV�IRUPDOLWpV�DGPLQLVWUDWLYHV�GpILQLHV�FL�GHVVXV�HVW�GX�UHVVRUWGH�OD�FRPPLVVLRQ�IpGpUDOH�FKDUJpH�GHV�UqJOHPHQWV�
'DQV�OHV�FDWpJRULHV�GH�FRPSpWLWLRQ�R��XQ�MRXHXU�OLFHQFLp�VH�SUpVHQWH�VDQV�VD�OLFHQFH�RX�VDQV�OD�PHQWLRQ�63���6���6��6(RX�9$��VL�OD�GDWH�GH�QDLVVDQFH�PRQWUH�TX©LO�SHXW�QH�SDV�DYRLU�HIIHFWXp�OHV�IRUPDOLWpV�UpJOHPHQWDLUHV��F
HVW�OD�SHUVRQQHFKDUJpH�RIILFLHOOHPHQW�GH�YpULILHU� OHV� OLFHQFHV�TXL�HVW�VHXOH�KDELOLWpH�SRXU�SUHQGUH��HQ� WRXWH�FRQQDLVVDQFH�GH�FDXVH�� ODUHVSRQVDELOLWp�GH�IDLUH�RX�QH�SDV�IDLUH�MRXHU�OH�RX�OHV�MRXHXUV�FRQFHUQpV�
'DQV�WRXV�OHV�FDV��HOOH�UHVWH�SDU�OD�VXLWH�UHVSRQVDEOH�GHV�FRQVpTXHQFHV�TXH�VD�GpFLVLRQ�SHXW�HQWUDvQHU�QRWDPPHQW�GDQV�OHGRPDLQH�GH�OD�UHVSRQVDELOLWp�FLYLOH�
���)���&KDPS�G©DSSOLFDWLRQ
/HV� GLVSRVLWLRQV� UpJOHPHQWDLUHV� GX� SUpVHQW� DUWLFOH� ��� V
DSSOLTXHQW� j� WRXWHV� OHV� FRPSpWLWLRQV� IpGpUDOHV� QDWLRQDOHV�UpJLRQDOHV�RX�GpSDUWHPHQWDOHV��DXWRULVpHV�RX�RUJDQLVpHV�SDU�OD�)pGpUDWLRQ�RX�OHV�/LJXHV�
'DQV� WRXV� OHV� DXWUHV� FDV�� OHV� GLYHUVHV� IRUPHV� GH� SUDWLTXH� GX� %DGPLQWRQ� UHVWHQW� VRXV� OD� UHVSRQVDELOLWp� GH� OHXUVRUJDQLVDWHXUV��VHXOV�KDELOLWpV�j�SUHQGUH�WRXWH�GLVSRVLWLRQ�VXU�OH�SODQ�PpGLFDO�j�O
DLGH�G
XQ�PpGHFLQ�GH�OHXU�FKRL[�HW�VDQVTXH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�QH�SXLVVH�rWUH� WHQXH�SRXU� UHVSRQVDEOH�GHV�FRQVpTXHQFHV� TXL�SRXUUDLHQW� HQUpVXOWHU��PrPH�SRXU�VHV�OLFHQFLpV�TXL�\�VHUDLHQW�HQJDJpV�
���*���&RPSpWLWLRQV�GH�GpWHFWLRQ
3RXU�SDUWLFLSHU�j�GHV�FRPSpWLWLRQV�VSpFLILTXHV��D[pHV�VXU�OD�GpWHFWLRQ��RUJDQLVpHV�VRXV�OD�UHVSRQVDELOLWp�G©XQH�/LJXH��HQGHKRUV�GH�WRXWH�QRWLRQ�GH�FKDPSLRQQDW�HW�UpVHUYpHV�H[FOXVLYHPHQW�j�GHV�MRXHXUV�GHV�FDWpJRULHV�PLQLPHV��EHQMDPLQV�HWSRXVVLQV��GRQW�F©HVW� OD�SUHPLqUH�VDLVRQ�GH�FRPSpWLWLRQ�� OHV� WDEOHDX[�SHXYHQW�rWUH�RXYHUWV� LQGLIIpUHPPHQW�DX[� MRXHXUVGHV�GHX[�VH[HV���XQ�VLPSOH�FHUWLILFDW�PpGLFDO�GH�QRQ�FRQWUH�LQGLFDWLRQ��VDQV�QRWLRQ�GH�VXUFODVVHPHQW��HVW�H[LJp�
���+���&HUWLILFDW�G
LQDSWLWXGH�WHPSRUDLUH
7RXW�PpGHFLQ�D�OD�SRVVLELOLWp�G
pWDEOLU�XQ�FHUWLILFDW�G
LQDSWLWXGH�WHPSRUDLUH�j�OD�SUDWLTXH�GH�OD�GLVFLSOLQH�HQ�FRPSpWLWLRQ�jWRXW�VXMHW�H[DPLQp� OXL�SDUDLVVDQW�HQ�PDXYDLVH�FRQGLWLRQ�SK\VLTXH��&H�FHUWLILFDW� VHUD� WUDQVPLV�SDU� OH� VXMHW� H[DPLQp�DX-XJH�$UELWUH�RX�HQ�UHFRPPDQGp�HW�$�5�DX�VLqJH�GH�OD�)�)��%$��TXL�HQ�FRQWU{OHUD�O
DSSOLFDWLRQ�GDQV�OHV�FLQT�MRXUV�$UWLFOH������/XWWH�FRQWUH�OH�GRSDJH
7RXWH� SULVH� GH� OLFHQFH� j� OD� )�)�%$�� LPSOLTXH� O
DFFHSWDWLRQ� GH� O
LQWpJUDOLWp� GX� UqJOHPHQW� DQWLGRSDJH� GH� OD� )�)�%$�ILJXUDQW�GDQV�OH�5qJOHPHQW�*pQpUDO�GH�OD�)�)�%$��
/
XWLOLVDWLRQ�GH�VXEVWDQFH�HW�GH�WRXV�PR\HQV�GHVWLQpV�j�DXJPHQWHU�DUWLILFLHOOHPHQW�OH�UHQGHPHQW�HQ�YXH�RX�j�O
RFFDVLRQGH�FRPSpWLWLRQV�HW�TXL�SHXW�SRUWHU�SUpMXGLFH�j�O
pWKLTXH�HW�j�O
LQWpJULWp�SK\VLTXH�HW�SV\FKLTXH�GH�O
DWKOqWH�HVW�SURKLEpH�
/D�OLVWH�GHV�SURGXLWV�GRSDQWV�HVW�FHOOH�UHQGXH�RIILFLHOOH�SDU�OH�0LQLVWqUH�FKDUJp�GHV�VSRUWV�
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/HV�LQIUDFWLRQV�j�FHW�DUWLFOH�VHURQW�VDQFWLRQQpHV�SDU�OHV�2UJDQHV�'LVFLSOLQDLUHV�GH�)�)�%$��
'HV�FRQWU{OHV�SHXYHQW�rWUH�HIIHFWXpV�ORUV�G©HQWUDvQHPHQW�RX�GH�WRXWHV�FRPSpWLWLRQV�� WRXUQRLV�RIILFLHOV�RX�QRQ�RIILFLHOVDX[TXHOV�SDUWLFLSHQW�GHV�OLFHQFLpV�GH�OD�)pGpUDWLRQ��FRQIRUPpPHQW�j�OD�ORL�
$UWLFOH������6XUYHLOODQFH�PpGLFDOH�GHV�VSRUWLIV�GH�KDXW�QLYHDX�HW�GHV�VSRUWLIV�HVSRLUV
&RQIRUPpPHQW�DX�GpFUHW����������GX���IpYULHU������HW�j�O©DUUrWp�GX����IpYULHU�����
���$�¤�2EOLJDWLRQ��
8QH�FRSLH�GH�O©DUUrWp�GX����IpYULHU������HW�GX�UqJOHPHQW�PpGLFDO�GRLW�rWUH�UHPLVH�j�FKDTXH� VSRUWLI� ORUV�GH�VRQLQVFULSWLRQ�VXU�OHV� OLVWHV�GHV�VSRUWLIV�GH�KDXW�QLYHDX�RX�GHV�VSRUWLIV�HVSRLUV�� WRXW�PDQTXHPHQW�DX�VXLYL�PpGLFDOFRQGXLUD�j�O©H[OXVLRQ�GHV�OLVWHV�
���%���6XUYHLOODQFH�PpGLFDOH�REOLJDWRLUH�GHV�VSRUWLIV�GH�KDXW�QLYHDX�HW�GHV�VSRUWLIV�HVSRLUV

$UWLFOH��
1DWXUH�GHV�H[DPHQV�PpGLFDX[�SUpDODEOHV�j�O©LQVFULSWLRQ�VXU�ODOLVWH�GHV�VSRUWLIV�GH�KDXW�QLYHDX�RX�VXU�OD�OLVWH�GHV�VSRUWLIV�HVSRLUV

�� 8Q�H[DPHQ�PpGLFDO�FRPSOHW�UpDOLVp�SDU�XQ�PpGHFLQ�GLSO{Pp�HQ�PpGHFLQH�GX�VSRUW�VHORQ�OHV�UHFRPPDQGDWLRQV�GHOD�6RFLpWp�)UDQoDLVH�GH�0pGHFLQH�GX�6SRUW�
�� 8QH�UHFKHUFKH�SDU�EDQGHOHWWH�XULQDLUH�GH�SURWpLQXULH��JO\FRVXULH��KpPDWXULH�HW�QLWULWH�
�� 8Q�H[DPHQ�pOHFWURFDUGLRJUDSKLTXH�VWDQGDUGLVp�GH�UHSRV�DYHF�FRPSWH�UHQGX�PpGLFDO�
�� 8QH�pFKRJUDSKLH�WUDQVWKRUDFLTXH�GH�UHSRV�DYHF�FRPSWH�UHQGX�PpGLFDO�
�� 8QH� pSUHXYH� G©HIIRUW� G©LQWHQVLWp� PD[LPDOH� �FRXSOpH�� OH� FDV� pFKpDQW�� j� OD� PHVXUH� GHV� pFKDQJHV� JD]HX[� HW� j� GHVpSUHXYHV� IRQFWLRQQHOOHV� UHVSLUDWRLUHV�� UpDOLVpH� SDU� XQ� PpGHFLQ�� VHORQ� GHV� PRGDOLWpV� HQ� DFFRUG� DYHF� OHV� GRQQpHVVFLHQWLILTXHV� DFWXHOOHV�� HQ� O©DEVHQFH� G©DQRPDOLH� DSSDUHQWH� j� O©H[DPHQ� FOLQLTXH� FDUGLRYDVFXODLUH� GH� UHSRV� HW� DX[GHX[� H[DPHQV� SUpFpGHQWV�� &HWWH� pSUHXYH� G©HIIRUW� YLVH� j� GpSLVWHU� G©pYHQWXHOOHV� DQRPDOLHV� RX� LQDGDSWDWLRQVVXUYHQDQW�j�O©HIIRUW��OHVTXHOOHV�LPSRVHUDLHQW�XQ�DYLV�VSpFLDOLVp�
�� 8Q�H[DPHQ�GHQWDLUH�FHUWLILp�SDU�XQ�VSpFLDOLVWH�
/HV�H[DPHQV�FL�GHVVXV�GRLYHQW�rWUH�UpDOLVpV�GDQV�OHV�WURLV�PRLV�TXL�SUpFqGHQW�O©LQVFULSWLRQ�VXU�OD�OLVWH�GHV�VSRUWLIVGH�KDXW�QLYHDX�RX�VXU�OD�OLVWH�GHV�VSRUWLIV�HVSRLUV�

$UWLFOH��
1DWXUH�HW�SpULRGLFLWp�GHV�H[DPHQV�GH�OD�VXUYHLOODQFH�PpGLFDOH�GHV�VSRUWLIV�LQVFULWV�VXUOD�OLVWH�GHV�VSRUWLIV�GH�KDXW�QLYHDX�RX�VXU�OD�OLVWH�GHV�VSRUWLIV�HVSRLUV

/HV�VSRUWLIV�GH�FHV�GHX[�OLVWHV�GHYURQW�VXELU �
�� 'HX[�IRLV�SDU�DQ �� 8Q�H[DPHQ�PpGLFDO�FRPSOHW�UpDOLVp�SDU�XQ�PpGHFLQ�GLSO{Pp�HQ�PpGHFLQH�GX�VSRUW�FRPSUHQDQW �� XQ�HQWUHWLHQ�PpGLFDO�� XQ�H[DPHQ�SK\VLTXH�� GHV�PHVXUHV�DQWKURSRPpWULTXHV�� XQ�ELODQ�GLpWpWLTXH��GHV�FRQVHLOV�QXWULWLRQHOV�HW�XQ�ELODQ�SV\FKRORJLTXH�� XQH�UHFKHUFKH�SDU�EDQGHOHWWH�XULQDLUH�GH�SURWpLQXULH��JO\FRVXULH��KpPDWXULH�HW�QLWULWH�
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�� 8QH�IRLV�SDU�DQ �� XQ�H[DPHQ�GHQWDLUH�FHUWLILp�SDU�XQ�VSpFLDOLVWH�� XQ�H[DPHQ�pOHFWURFDUGLRJUDSKLTXH�VWDQGDUGLVp�GH�UHSRV�DYHF�FRPSWH�UHQGX�PpGLFDO�� XQ�H[DPHQ�ELRORJLTXH�SRXU�OHV�VSRUWLIV�GH�SOXV�GH�TXLQ]H�DQV��PDLV� DYHF�DXWRULVDWLRQ�SDUHQWDO�SRXU� OHVPLQHXUV�FRPSUHQDQW �� 1XPpUDWLRQ�IRUPXOH�VDQJXLQH� 5pWLFXORF\WHV� )HUULWLQH��� 8QH�IRLV�WRXV�OHV�TXDWUH�DQV� XQH�pSUHXYH�G©HIIRUW�PD[LPDOH�WHOOH�TXH�SUpFLVpH�j�O©DUWLFOH��
�� /HV�VSRUWLIV�TXL�RQW�EpQpILFLp�G©XQH�pFKRJUDSKLH�DORUV�TX©LOV�pWDLHQW�DJpV�GH�PRLQV�GH�TXLQ]H�DQV�GRLYHQWUHQRXYHOHU�FHW�H[DPHQ�HQWUH����HW����DQV�

$UWLFOH��
/HV�H[DPHQV�SUpYXV�XQH�IRLV�SDU�DQ�j�O©DUWLFOH���QH�VHURQW�SDV�UpDOLVpV�XQH�QRXYHOOH�IRLV�FKH]�XQ�PrPH�VSRUWLI��V©LOV�RQWGpMj�pWp�HIIHFWXpV��OD�PrPH�DQQpH��ORUV�GX�ELODQ�PpGLFDO�SUpYX�j�O©DUWLFOH���
7RXV�OHV�UpVXOWDWV�GH�FHV�H[DPHQV�GRLYHQW�rWUH�UHWUDQVFULWV�VXU�OH�OLYUHW�LQGLYLGXHO�GX�VSRUWLI�
7RXV� OHV� UpVXOWDWV� GH� FHV� H[DPHQV VRQW� WUDQVPLV� DX�0pGHFLQ�&RRUGRQDWHXU�1DWLRQDO�� DX� VSRUWLI� DLQVL� TX©j�XQ� DXWUHPpGHFLQ�GpVLJQp�SDU� OH� VSRUWLI� HQ� WRXWH� OLEHUWp�� HW� GRQW� OHV� FRRUGRQQpHV� VRQW� LQVFULWHV� GDQV� OH� OLYUHW�PpGLFDO� SUpYX� jO
DUWLFOH��������GX�QRXYHDX�FRGH�GH�OD�VDQWp�SXEOLTXH�
7RXW�OLFHQFLp�TXL�VH�VRXVWUDLUD�j�OD�YpULILFDWLRQ�GH�VD�VLWXDWLRQ�HQ�UHJDUG�GHV�REOLJDWLRQV�GX�FRQWU{OH�PpGLFR�VSRUWLI�VHUDFRQVLGpUp�FRPPH�FRQWUHYHQDQW�DX[�GLVSRVLWLRQV�GH�UqJOHPHQWV�GH�OD�)�)�%$��HW�VHUD�VXVSHQGX�MXVTX
j�UpJXODULVDWLRQ�GHOD�VLWXDWLRQ�
7RXV�OHV� UpVXOWDWV� GH�FHV�H[DPHQV�GRLYHQW� IDLUH� O
REMHW�G
XQH� LQWHUSUpWDWLRQ� SDU� OH�PpGHFLQ� GX� VXLYL�GX� MRXHXU� �� LO� OXLDSSDUWLHQW�G
HQ�WLUHU�OHV�FRQVpTXHQFHV�VXU�OH�SODQ�GH�O
HQWUDvQHPHQW�HW�G
XQH�pYHQWXHOOH�WKpUDSHXWLTXH�HQ�OLDLVRQ�DYHF�OHPpGHFLQ�WUDLWDQW�KDELWXHO�$UWLFOH������$VVLVWDQFH�PpGLFDOH
&RQIRUPpPHQW�DX[�GLUHFWLYHV�GX�0LQLVWqUH�FKDUJp�GHV�VSRUWV��O
DVVLVWDQFH�PpGLFDOH�GHV�SUDWLTXDQWV�DX�FRXUV�GHV�VWDJHVHW� FRPSpWLWLRQV� GRLW� rWUH� HIIHFWXpH� SDU� GHV� PpGHFLQV� HW� SHUVRQQHOV� SDUDPpGLFDX[� D\DQW� OD� FRPSpWHQFH� UHTXLVH�� HWpYHQWXHOOHPHQW� QRPPpPHQW� GpVLJQpV� SDU� OD� )pGpUDWLRQ� �� VHXOHV� FHV� SHUVRQQHV� TXDOLILpHV� RQW� OD� UHVSRQVDELOLWp� GH� ODVXUYHLOODQFH�FRQVLGpUpH�
/HV� ELODQV� PpGLFDX[� SK\VLRORJLTXHV� GHV� VSRUWLIV� HQ� SDUWLFXOLHU� OHV� pSUHXYHV� IRQFWLRQQHOOHV� G
HIIRUW�� QH� SHXYHQW� rWUHUpDOLVpHV�TXH�VRXV�O
DXWRULWp�HW�HQ�SUpVHQFH�G
XQ�PpGHFLQ�j�PrPH�G
HQ�DVVXUHU�O
LQWHUSUpWDWLRQ�HW�GH�SURGLJXHU�OHV�VRLQVTXL�SHXYHQW�pYHQWXHOOHPHQW�V
DYpUHU�QpFHVVDLUHV�
3DU� DLOOHXUV�� OH� VSRUWLI�� FRPPH� WRXW� SDUWLFXOLHU�� JDUGH� j� WLWUH� SULYp� OH� OLEUH� FKRL[� GH� VRQ� PpGHFLQ� WUDLWDQW� HW� GH� VRQNLQpVLWKpUDSHXWH�KDELWXHO�
'DQV�FH�FDV��OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�QH�SHXW�rWUH�WHQXH�SRXU�UHVSRQVDEOH�GHV�FRQVpTXHQFHV�TXL�SRXUUDLHQWHQ�UpVXOWHU��,O�HQ�HVW�GH�PrPH�VL�OH�SUDWLTXDQW�DFFHSWDLW�TXH�OD�VXUYHLOODQFH�PpGLFR�SK\VLRORJLTXH�VRLW�HIIHFWXpH�SDU�GHVSHUVRQQHOV�GRQW� O
H[HUFLFH�Q
HVW�SDV� OpJDOHPHQW� KDELOLWp�RX�SDU�GHV�SHUVRQQHV�RXWUHSDVVDQW� O
H[HUFLFH�DXWRULVp�SDU� OHXUGLSO{PH�$UWLFOH������5qJOHPHQWV�LQWHUQDWLRQDX[
(Q� SOXV� GH� VRQ� UqJOHPHQW�PpGLFDO�� OD� )pGpUDWLRQ� )UDQoDLVH� GH�%DGPLQWRQ� IDLW� VLHQQH� OD� UpJOHPHQWDWLRQ� PpGLFDOH� GH,
,%)�HW�V
HQJDJH�j�HQ�IDLUH�DSSOLTXHU�OHV�GLVSRVLWLRQV�
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$UWLFOH������0RGLILFDWLRQ�GX�UqJOHPHQW�PpGLFDO
7RXWH�PRGLILFDWLRQ�GX�UqJOHPHQW�PpGLFDO�IpGpUDO�GHYUD�rWUH�VRXPLVH�HW�DGRSWpH�SDU�OH�&RPLWp�'LUHFWHXU�SXLV�WUDQVPLVHSRXU�DSSUREDWLRQ�DX�0LQLVWUH�FKDUJp�GHV�VSRUWV�
$QQH[HV��
��$QQH[H���� 'H�O©XVDJH�GX�FHUWLILFDW�PpGLFDO�SRXU�pWDEOLU�XQH�OLFHQFH��$QQH[H���� 'pPDUFKHV�YLVDQW�j�GHPDQGHU�O©DJUpPHQW�G©XQ�PpGHFLQ��)RUPXODLUHV�GH�FHUWLILFDW�GH�VXUFODVVHPHQW��1RQ�FRQWUH�LQGLFDWLRQ���VXUFODVVHPHQW�VLPSOH'RXEOH�VXUFODVVHPHQW9pWpUDQ�DXWRULVp3RXVVLQ6XUFODVVHPHQW�([FHSWLRQQHO�0LQLPH����'HPDQGHV�G©DJUpPHQW��0pGHFLQ�)pGpUDO�5pJLRQDO�RX�'pSDUWHPHQWDO0pGHFLQ�GH�FOXE
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$QQH[H�DX�5qJOHPHQW�0pGLFDO&(57,),&$7�'(121�&2175(�,1',&$7,21�HW�RX685&/$66(0(17�6,03/((1�&203(7,7,21
DGRSWLRQ�� &�'��GX�����������HQWUpH�HQ�YLJXHXU�� ����������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� )��0pGLFDO�������

��SDJH/H�IRUPXODLUH�FL�GHVVRXV�FRQVWLWXH�XQ�H[HPSOH�GH�FHUWLILFDW�PpGLFDO�W\SH�SRXU�OHV�FDV�VXLYDQWV���� FHUWLILFDW�GH�QRQ�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX�%DGPLQWRQ�HQ�FRPSpWLWLRQREOLJDWRLUH�SRXU�WRXV�OHV�MRXHXUV�TXHO�TXH�VRLW�OH�W\SH�GH�MHX���ORLVLU�RX�FRPSpWLWLRQ�
� FHUWLILFDW�SDUWLFXOLHU�GH�VXUFODVVHPHQW�VLPSOH�SRXU�OHV�MHXQHV�QRQ�FRQWUH�LQGLFDWLRQ�j�SUDWLTXHU�HQ�FRPSpWLWLRQ�GDQV�OD�FDWpJRULH�G©kJH�LPPpGLDWHPHQW�VXSpULHXUH�&HUWLILFDW�GH�QRQ�FRQWUH�LQGLFDWLRQ/H�FHUWLILFDW�GRLW�rWUH�pWDEOL�SDU�XQ�PpGHFLQ�LQVFULW�DX�&RQVHLO�GH�O©2UGUH�5HPSOLU�OD�SDUWLH�KDXWH�FRPSOqWHPHQW��VLJQDWXUH�HW�FDFKHW�SURIHVVLRQQHO�GX�SUDWLFLHQ�REOLJDWRLUHV�&HUWLILFDW�GH�VXUFODVVHPHQW�VLPSOH5HPSOLU�OHV�GHX[�SDUWLHV�FRPSOqWHPHQW���VLJQDWXUH�HW�FDFKHW�SURIHVVLRQQHO�GX�SUDWLFLHQ�REOLJDWRLUHV�/HV� GHX[� H[HPSODLUHV� GH� OD� VLJQDWXUH� HW� GX� FDFKHW� RQW� SRXU�EXW�G©pYLWHU� OHV� VXUFKDUJHV� UDMRXWpHV� VXU�XQ� FHUWLILFDW� DXGpSDUW�QRQ�GHVWLQp�DX�VXUFODVVHPHQW�

&HUWLILFDW�GH�QRQ�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX�%DGPLQWRQ
-H�VRXVVLJQp�H��'U������������������������������������������������������������������ FHUWLILH�TXH��
0��0PH��0OOH
Qp�H��OH��
KDELWDQW��
QH� SUpVHQWH� SDV� GH� FRQWUH�LQGLFDWLRQ�� GpFHODEOH� FH� MRXU�� j� OD� SUDWLTXH� GX%DGPLQWRQ� HQ FRPSpWLWLRQ
/H� ���������������������������� 'U� ���������������������������������������������������������
6LJQDWXUH�HW�FDFKHW�SURIHVVLRQQHO

PHQWLRQV�REOLJDWRLUHV��
QRP�GX�PpGHFLQ
QRP�HW�SUpQRP�GH�O©LQWpUHVVp�H�
GDWH�GH�QDLVVDQFH
DGUHVVH

GDWH�GX�FHUWLILFDW

&HUWLILFDW�GH�VXUFODVVHPHQW�VLPSOH
-H�VRXVVLJQp�'U ���������������������������������������������������������������������� FHUWLILH�TXH��
0��0PH��0OOH
QH� SUpVHQWH� SDV� GH� FRQWUH�LQGLFDWLRQ�� GpFHODEOH� FH� MRXU�� j� OD� SUDWLTXH� GX%DGPLQWRQ�HQ�FRPSpWLWLRQGDQV�OD�FDWpJRULH�G©kJH�VXSpULHXUH�
/H� ����������������������������'U��������������
6LJQDWXUH�HW�FDFKHW�SURIHVVLRQQHO

QRP�GX�PpGHFLQ
QRP�HW�SUpQRP�GH�O©LQWpUHVVp�H�
GDWH�GX�FHUWLILFDW
UpIpUHQFHV�GX�PpGHFLQ
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)RUPXODLUH�0pGLFDO�������$QQH[H�DX�5qJOHPHQW�0pGLFDO DGRSWLRQ�� &�'��GX����������&(57,),&$7�'('28%/(�685&/$66(0(17 HQWUpH�HQ�YLJXHXU�� �������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� )��0pGLFDO���������SDJH/H�%DGPLQWRQ�HVW�XQ�VSRUW�H[LJHDQW�HW�LQWHQVLI�QpFHVVLWDQW�XQ�ELODQ�FRPSOHW�SRXU�OD�SUDWLTXH�HQ�FRPSpWLWLRQ�j�XQ�QLYHDXGRXEOHPHQW� VXSpULHXU�j�VD�FDWpJRULH�G
kJH� &H�FHUWLILFDW�GRLW�rWUH�pWDEOL�SDU�XQ�PpGHFLQ�GLSO{Pp�GH�PpGHFLQH�GXVSRUW�RX�H[HUoDQW�GDQV�XQ�&HQWUH�PpGLFR�VSRUWLI�DJUpp�$8725,6$7,21�'8�5(63216$%/(�/e*$/-H�VRXVVLJQp�H���0����0PH��0OOH� �SqUH��PqUH��WXWHXU��WXWULFH��DXWRULVH�PRQ�ILOV���PD�ILOOH��jSUDWLTXHU�OH�%DGPLQWRQ�GDQV�XQH�FDWpJRULH�GRXEOHPHQW�VXSpULHXUH�j�VD�FDWpJRULH�G
kJH��PLQLPH�HQ�MXQLRUV��FDGHW�HQVHQLRUV�
)DLW�OH j 6LJQDWXUH��&2037(�5(1'8�'©(;$0(1�0e',&$/��j�FRQVHUYHU�SDU�OH�PpGHFLQ�UpJLRQDO��TXHOOH�TXH�VRLW�VD�GpFLVLRQ��&OXE�� /LJXH��1RP�� 3UpQRP�� Qp�H��OH��������������$GUHVVH�� 7pO��$QWpFpGHQWV0pGLFDX[�� 7UDXPDWLTXHV��&KLUXUJLFDX[��� $OOHUJLTXHV��7UDLWHPHQWV�VXLYLV��9DFFLQDWLRQV � GHUQLHU�UDSSHO �8ULQH $OEXPLQH��� 6XFUH��0RUSKRORJLH 'URLWLHU���*DXFKHU 7DLOOH��� 3RLGV�� ,�0�&� �0��VXS���� 0��LQI��� 3LHGV �'pYHORSSHPHQW�SXEHUWDLUH�� VFRUH�GH�WDQQHU �9XH 2'�� 2*�� DSUqV�FRUUHFWLRQ��2'�� 2*��([DPHQ�UHVSLUDWRLUH $XVFXOWDWLRQ � 3HDN�IORZ �([DPHQ�FDUGLR�YDVFXODLUH��$XVFXOWDWLRQ 5HSRV�� (IIRUW�� VL�VRXIIOH��UpVXOWDW�pFKRFDUGLRJUDSKLH����(&* � &RPSWH�UHQGX5HPDUTXHV 3V\FKLVPH�� +DELWXGHV�DOLPHQWDLUHV�� 7DEDF��6RPPHLO��KHXUHV�KDELWXHOOHV��� 1LYHDX�VFRODLUH�� $XWUHV��-H��VRXVVLJQp�H���'RFWHXU�HQ�0pGHFLQH��VSpFLDOLVWH�GH�0pGHFLQH�GX�6SRUW�� FHUWLILH� DYRLU� H[DPLQp0����������� HW�� DSUqV� DYRLU� SUDWLTXp� OHV� H[DPHQV� UHFRPPDQGpV� SDU� OH� FRQVHQVXV� PpGLFDO� HW� OXL� DYRLUH[SOLTXp�DLQVL�TX©j�VHV�SDUHQWV�OHV�ULVTXHV�GXV�j�VRQ�kJH��MH�FHUWLILH�TXH�VRQ�pWDW�QH�SUpVHQWH�SDV�GH�FRQWUH�LQGLFDWLRQ�jOD�SUDWLTXH�GX�EDGPLQWRQ�HQ�FRPSpWLWLRQ�HQ�FDWpJRULH�GRXEOHPHQW�VXSpULHXUH�j�VD�FDWpJRULH�G
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/H�EDGPLQWRQ�HVW�XQ�VSRUW�j�VROOLFLWDWLRQ� FDUGLRYDVFXODLUH LQWHQVH�TXHO�TXH�VRLW�OH�W\SH�GH�SUDWLTXH�/H�ULVTXH�GH�PRUW�VXELWH�DX�FRXUV�G©XQH�DFWLYLWp�SK\VLTXH�LQWHQVH�DXJPHQWHDSUqV����DQV�&H�FHUWLILFDW�GRLW�rWUH�pWDEOL�SDU�XQ�PpGHFLQ�GLSO{Pp�GH�PpGHFLQH�GX�VSRUW�RX�H[HUoDQW�GDQVXQ�&HQWUH�PpGLFR�VSRUWLI�DJUpp�6HXO�OH�0pGHFLQ�GX�VSRUW�DX�FRXUV�GH�VRQ�H[DPHQ�HVW�DSWH�j�GpFLGHU�GH�OD�QpFHVVLWp�GH�SUDWLTXHU�GHVH[DPHQV�FRPSOpPHQWDLUHV�WHOV�TX©XQ�(OHFWURFDUGLRJUDPPH��XQH�pSUHXYH�G©HIIRUW��XQH�pFKRJUDSKLH��XQ�ELODQELRORJLTXH�HWF���HQ�IRQFWLRQ�GHV�VLJQHV�G©DOHUWH�HW�GHV�IDFWHXUV�GH�ULVTXH�/H�QRPEUH�PLQLPXP�GH�GHX[�IDFWHXUV�GH�ULVTXH��HQ�VXV�GH�O©kJH��HVW�KDELWXHOOHPHQW�UHWHQX�1pDQPRLQV�� OH�PpGHFLQ� H[DPLQDWHXU�SRXUUD�SUHVFULUH�FHV�H[DPHQV�GDQV�FHUWDLQV�FDV�R�� LO� \� DXUDLWPRLQV�GH�GHX[�IDFWHXUV�GH�ULVTXH��DSUqV�HQ�DYRLU�DSSUpFLp�O©LPSRUWDQFH��WDEDJLVPH�pOHYp��DQWpFpGHQW�IDPLOLDOGH�PRUW�VXELWH��HWF���/HV� IDFWHXUV�GH� ULVTXHV� VRQW� OHV� VXLYDQWV� � WDEDJLVPH �� KpUpGLWp �� DQWpFpGHQWV� IDPLOLDX[� GH�PDODGLHFDUGLRYDVFXODLUH �� DQRPDOLHV� GX� ELODQ� OLSLGLTXH �� K\SHUWHQVLRQ� DUWpULHOOH �� GLDEqWH �� REpVLWp �� DWWHLQWH� GH� ODIRQFWLRQ�UpQDOH ��pOpYDWLRQ�GH�OD�&53�-H� GpFODUH� DYRLU� SULV� FRQQDLVVDQFH� HW� FRPSULV� FHV� LQIRUPDWLRQV� FRQFHUQDQW� PD� VDQWp� HW� ODSUDWLTXH�GX�EDGPLQWRQ��-H�QH�VDXUDLV�DLQVL�PH�UHWRXUQHU�FRQWUH�OD�))%$�SRXU�FHV�PRWLIV��-H�VROOLFLWHGRQF�XQH�OLFHQFH�9pWpUDQ�$XWRULVp�

6LJQDWXUH�SUpFpGpH�GH�OD�PHQWLRQ� � OX�HW�DSSURXYp � �
)DLW�j ��OH /H�MRXHXU

&2037(�5(1'8�'©(;$0(1�0e',&$/
'pSW�� &OXE �1RP � 3UpQRP �Qp�H��OH�������������� 3URIHVVLRQ�� 7pOpSKRQH �$GUHVVH��

-H��VRXVVLJQp�H���'RFWHXU�HQ�0pGHFLQH�� VSpFLDOLVWH�GH�0pGHFLQH�GX�6SRUW�� FHUWLILH�DYRLUH[DPLQp� 0����������� HW�� DSUqV� DYRLU� SUDWLTXp� OHV� H[DPHQV� UHFRPPDQGpV� SDU� OHFRQVHQVXV�PpGLFDO� HW� OXL� DYRLU� H[SOLTXp� OHV� ULVTXHV� GXV� j� VRQ� kJH�� MH� FHUWLILH� TXH� VRQ� pWDW� QHSUpVHQWH�SDV�GH�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX�EDGPLQWRQ�HQ�FRPSpWLWLRQ�HQ�FDWpJRULH� VpQLRUHW�YpWpUDQ�
)DLW�j OH 6LJQDWXUH�HW�FDFKHW�GX�PpGHFLQ�H[DPLQDWHXU�

&(6�(;$0(16�1(�6217�35,6�(1�&+$5*(�1,�3$5�/$�)e'e5$7,21�)5$1d$,6(�'(�%$'0,17211,�3$5�/(6�25*$1,60(6�62&,$8;7287(�'e&/$5$7,21�(5521e(�28�)2851,785(�'(�)$8;�'2&80(176�'e*$*(�/$�5(63216$%,/,7e�'(�/$�))%$



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

6WDWXW�GHV�MRXHXUV���0pGHFLQH )RUPXODLUH�0pGLFDO�������
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)DLW�OH j 6LJQDWXUH��&2037(�5(1'8�'©(;$0(1�0e',&$/��j�FRQVHUYHU�SDU�OH�PpGHFLQ�UpJLRQDO��TXHOOH�TXH�VRLW�VD�GpFLVLRQ��&OXE�� /LJXH�� 'pS��1RP�� 3UpQRP�� Qp�H��OH��������������$GUHVVH�� 7pO��$QWpFpGHQWV0pGLFDX[�� 7UDXPDWLTXHV��&KLUXUJLFDX[��� $OOHUJLTXHV��7UDLWHPHQWV�VXLYLV��9DFFLQDWLRQV � 'HUQLHU 5DSSHO �8ULQH $OEXPLQH��� 6XFUH��0RUSKRORJLH 'URLWLHU���*DXFKHU 7DLOOH��� 3RLGV�� ,0& �5DFKLV�� %DVVLQ�� 0��VXS���� 0��LQI���3LHGV�� 'pYHORSSHPHQW�SXEHUWDLUH������ 6FRUH�GH�7DQQHU �6L�GpIRUPDWLRQ�UDFKLGLHQQH��IRXUQLU�FRPSWH�UHQGX�9XH 2'�� 2*�� DSUqV�FRUUHFWLRQ��2'�� 2*��
([DPHQ�UHVSLUDWRLUH $XVFXOWDWLRQ 3HDN �IORZ �([DPHQ�FDUGLR�YDVFXODLUH��$XVFXOWDWLRQ 5HSRV�� (IIRUW�� VL�VRXIIOH��UpVXOWDW�pFKRFDUGLRJUDSKLH���(�&�*��GH�UHSRV ��-RLQGUH�OH�&�5�5HPDUTXHV 3V\FKLVPH�� +DELWXGHV�DOLPHQWDLUHV��6RPPHLO��KHXUHV�KDELWXHOOHV��� 1LYHDX�VFRODLUH�� $XWUHV��-H��VRXVVLJQp�H���'RFWHXU�HQ�0pGHFLQH��VSpFLDOLVWH�GH�0pGHFLQH�GX�6SRUW�� FHUWLILH� DYRLU� H[DPLQp0����������� HW�� DSUqV� DYRLU� SUDWLTXp� OHV� H[DPHQV� UHFRPPDQGpV� SDU� OH� FRQVHQVXV� PpGLFDO� HW� OXL� DYRLUH[SOLTXp�DLQVL�TX©j�VHV�SDUHQWV�OHV�ULVTXHV�GXV�j�VRQ�kJH��MH�FHUWLILH�TXH�VRQ�pWDW�QH�SUpVHQWH�SDV�GH�FRQWUH�LQGLFDWLRQ�jOD�SUDWLTXH�GX�EDGPLQWRQ�HQ�FRPSpWLWLRQ�HQ�FDWpJRULH�VXSpULHXUH�
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/H j 'U 0pGHFLQ�GH�OD�OLJXH�GH�� FDFKHW�GX�PpGHFLQ
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$8725,6$7,21�'8�5(63216$%/(�/e*$/-H�VRXVVLJQp�H���0���0PH��0OOH� �SqUH��PqUH��WXWHXU��WXWULFH�DXWRULVH�PRQ�ILOV���PD�ILOOH��j�SUDWLTXHU�OH�%DGPLQWRQ�HQ�FDWpJRULH�6HQLRU
)DLW�OH j 6LJQDWXUH��

'RVVLHU�j�DGUHVVHU�DX�PpGHFLQ�IpGpUDO��))%$�������DYHQXH�0LFKHOHW��������67�28(1�&('(;�
&OXE�� /LJXH�� 'pS��
1RP � 3UpQRP � Qp�H��OH ��������� �$GUHVVH�� 7pO��/LVWH�GHV�FRPSWH�UHQGXV�G©H[DPHQ�j�MRLQGUH �

�� 8Q� H[DPHQ� PpGLFDO� FRPSOHW� UpDOLVp� SDU� XQ� PpGHFLQ� GLSO{Pp� HQ� PpGHFLQH� GX� VSRUW� VHORQ� OHVUHFRPPDQGDWLRQV�GH�OD�6RFLpWp�)UDQoDLVH�GH�0pGHFLQH�GX�6SRUW�
��8QH�UHFKHUFKH�SDU�EDQGHOHWWH�XULQDLUH�GH�SURWpLQXULH��JO\FRVXULH��KpPDWXULH�HW�QLWULWH�
��8Q�H[DPHQ�pOHFWURFDUGLRJUDSKLTXH�VWDQGDUGLVp�GH�UHSRV�DYHF�FRPSWH�UHQGX�PpGLFDO�
��8QH�pFKRJUDSKLH�WUDQVWKRUDFLTXH�GH�UHSRV�DYHF�FRPSWH�UHQGX�PpGLFDO�
��8QH�pSUHXYH�G©HIIRUW�G©LQWHQVLWp�PD[LPDOH��FRXSOpH��OH�FDV�pFKpDQW��j�OD�PHVXUH�GHV�pFKDQJHV�JD]HX[�HW�j�GHVpSUHXYHV�IRQFWLRQQHOOHV�UHVSLUDWRLUHV��UpDOLVpH�SDU�XQ�PpGHFLQ��VHORQ�GHV�PRGDOLWpV�HQ�DFFRUG�DYHF�OHV�GRQQpHVVFLHQWLILTXHV�DFWXHOOHV��HQ�O©DEVHQFH�G©DQRPDOLH�DSSDUHQWH�j�O©H[DPHQ�FOLQLTXH�FDUGLRYDVFXODLUH�GH�UHSRV�HW�DX[GHX[� H[DPHQV� SUpFpGHQWV�� &HWWH� pSUHXYH� G©HIIRUW� YLVH� j� GpSLVWHU� G©pYHQWXHOOHV� DQRPDOLHV� RX� LQDGDSWDWLRQVVXUYHQDQW�j�O©HIIRUW��OHVTXHOOHV�LPSRVHUDLHQW�XQ�DYLV�VSpFLDOLVp�
��8Q�H[DPHQ�GHQWDLUH�FHUWLILp�SDU�XQ�VSpFLDOLVWH�

/HV� H[DPHQV�FL� GHVVXV�GRLYHQW� rWUH� UpDOLVpV�GDQV� OHV� WURLV�PRLV� TXL� SUpFqGHQW� OD� GHPDQGH� GH� VXUFODVVHPHQWH[FHSWLRQQHO�PLQLPH��&(6�(;$0(16�1(�6217�35,6�(1�&+$5*(�1,�3$5�/$�)e'e5$7,21�)5$1d$,6(�'(�%$'0,17211,�3$5�/(6�25*$1,60(6�62&,$8;7287(�'e&/$5$7,21�(5521e(�28�)2851,785(�'(�)$8;�'2&80(17�'e*$*(�/$�5(63216$%,/,7e�'(�/$�))%$)HXLOOHW�GpWDFKDEOH�j�UHPSOLU�SDU�OH�PpGHFLQ�IpGpUDO�QDWLRQDO�OH�MRXHXU�GRLW�UHQYR\HU�j�OD�OLJXH�FH�FRXSRQ�YLVp�SDU�OH�PpGHFLQ�IpGpUDO�SRXU�YDOLGDWLRQ�GX�VXUFODVVHPHQW�VXU�OD�OLFHQFH�1RP�GX�MRXHXU��&OXE�� /LJXH�� 'pS��$SUqV� OHFWXUH� GX� GRVVLHU�� SDV� GH� FRQWUH� LQGLFDWLRQ� j� SUDWLTXHU� OH� EDGPLQWRQ� DYHF� 6XUFODVVHPHQW� ([FHSWLRQQHO0LQLPH�� j�SDUWLU�GH�FH�MRXU�
/H j'U�������� 0pGHFLQ�IpGpUDO�QDWLRQDO�GH�OD�))%$ FDFKHW�GX�PpGHFLQ
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6WDWXW�GHV�MRXHXUV���0pGHFLQH )RUPXODLUH�0pGLFDO�����

)RUPXODLUH�0pGLFDO�����$QQH[H�DX�5qJOHPHQW�0pGLFDO'(0$1'(�'©$*5e0(17DX�SRVWH�GH0e'(&,1�)e'e5$/5e*,21$/�RX�'e3$57(0(17$/
DGRSWLRQ�� &�'�� GX� �������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH��

��SDJH
),&+(�'(�5(16(,*1(0(176

1RP��� 3UpQRP��
'DWH�GH�QDLVVDQFH�� /LHX��
$GUHVVH��
7pOpSKRQH�3URIHVVLRQQHO�� 7pOpSKRQH�3ULYp��
$QQpH�GH�7KqVH��� 7LWUH�GH�OD�7KqVH��
7LWUHV�VSpFLDOLWpV��

7UDYDX[�3XEOLFDWLRQV��

$FWLYLWpV�PpGLFR�VSRUWLYHV�KDELWXHOOHV��

0pGHFLQ�)pGpUDO�GH�OD�/LJXH�GH��
,QWpUHVVp�DX�QLYHDX�QDWLRQDO�SDU����IDFXOWDWLI�0pGHFLQH�VSRUWLYH�HQ�JpQpUDO� 2XL���1RQ�7UDXPDWRORJLH 2XL���1RQ�'LpWpWLTXH 2XL���1RQ�3V\FKRORJLH�VSRUWLYH 2XL���1RQ�
'DWH�GH�QRPLQDWLRQ��

���9HXLOOH]�UD\HU�OD�PHQWLRQ�LQXWLOH �
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6WDWXW�GHV�MRXHXUV���0pGHFLQH )RUPXODLUH�0pGLFDO�����

)RUPXODLUH�0pGLFDO�����$QQH[H�DX�5qJOHPHQW�0pGLFDO'(0$1'(�'©$*5e0(17G©XQ�0e'(&,1�'(�&/8%
DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJH

$�UHPSOLU�SDU�OH�3UpVLGHQW�GX�&OXE�HW�OH�0pGHFLQ
'HPDQGH�G©DJUpPHQW�G©XQ�PpGHFLQ�SRXU�OH�FOXE�� /LJXH��
3RXU�O©DQQpH��
1RP�GX�PpGHFLQ��� 3UpQRP��
'DWH�GH�QDLVVDQFH�� /LHX��
$GUHVVH�SURIHVVLRQQHOOH��
7pOpSKRQH�3URIHVVLRQQHO�� 7pOpSKRQH�3ULYp��
1��G©LQVFULSWLRQ�j�O©RUGUH��
$QQpH�GH�7KqVH��� 7LWUH GH�OD�7KqVH��
$FWLYLWpV�PpGLFR�VSRUWLYHV��
)DLW�j OH

/H�3UpVLGHQW�GX�&OXE /H�0pGHFLQ6LJQDWXUH 6LJQDWXUH�HW�FDFKHW�SURIHVVLRQQHO

$�UHPSOLU�SDU�OH�0pGHFLQ�GH�/LJXH
$JUpPHQW�GX�'U FOXE��SRXU�XQ�DQ�j�FRPSWHU�GX UHQRXYHODEOH�SDU�WDFLWH�UHFRQGXFWLRQ�
&HW�DJUpPHQW�SHXW�SUHQGUH�ILQ�j�OD�GHPDQGH�GX�FOXE�DX�ERXW�G©XQ�DQ�RX�DXSDUDYDQW�SDU�OD�GHPDQGH�H[SUHVVH�GX�FOXEGH�O©DJUpPHQW�G©XQ�DXWUH�PpGHFLQ�
/H j 'U 0pGHFLQ�GH�OD�OLJXH�GH��



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��� ����

6WDWXW�GHV�MRXHXUV���&DWpJRULHV�G©kJH &LUFXODLUH�$GPLQLVWUDWLRQ����������

&LUFXODLUH�$GPLQLVWUDWLRQ�������
&$7e*25,(6�'©$*( DGRSWLRQ�� &�'��GX��������	�������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &�$GPLQLVWUDWLRQ�������SDJH����DQQH[H

���'pILQLWLRQV
'DQV�WRXWHV� OHV� FRPSpWLWLRQV�QDWLRQDOHV�RUJDQLVpHV�SDU� OD�)pGpUDWLRQ�� VHV�/LJXHV�� VHV�&RPLWpV�'pSDUWHPHQWDX[�HW� VHV$VVRFLDWLRQV��GHV�FDWpJRULHV�G
kJH�VRQW�IL[pHV�
&HV�FDWpJRULHV�VRQW�OHV�VXLYDQWHV��
D��$GXOWHV

��9pWpUDQV����DGXOWHV�GH����DQV�RX�SOXV�
��6HQLRUV����DGXOWHV�GH�PRLQV�GH����DQV��HW����DQV�RX�SOXV��

E��-HXQHV
��-XQLRUV���MHXQHV�D\DQW�PRLQV�GH����DQV��HW����DQV�RX�SOXV�
��&DGHWV���MHXQHV�D\DQW�PRLQV�GH����DQV��HW����DQV�RX�SOXV�
��0LQLPHV���MHXQHV�D\DQW�PRLQV�GH����DQV��HW����DQV�RX�SOXV�
��%HQMDPLQV���MHXQHV�D\DQW�PRLQV�GH����DQV��HW����DQV�RX�SOXV�
��3RXVVLQV���MHXQHV�D\DQW�PRLQV�GH����DQV�

/D�SULVH�HQ�FRPSWH�GHV�kJHV�V
DSSUpFLH�DX��HU�MDQYLHU�LQFOXV�GDQV�OD�VDLVRQ�HQ�FRXUV��j�]pUR�KHXUH��H[�����������SRXU�OD�VDLVRQ������������
���$SSOLFDWLRQ
/HV� FDWpJRULHV� G©kJH� SUpFpGHPPHQW� GpILQLHV� V©DSSOLTXHQW� HQWLqUHPHQW� DX� VHFWHXU� VSRUWLI�� QRWDPPHQW� j� WRXWHV� OHVFRPSpWLWLRQV�HW�VpOHFWLRQV�
(OOHV�V©DSSOLTXHQW�pJDOHPHQW�j�OD�GpWHUPLQDWLRQ�GX�PRQWDQW�GHV�OLFHQFHV�
(OOHV�V©DSSOLTXHQW�HQILQ�DX[�FHUWLILFDWV�PpGLFDX[��j�O©H[FHSWLRQ�GHV�FHUWLILFDWV�GHPDQGpV�DX[�SOXV�GH����DQV�&HX[�FL� �XVXHOOHPHQW� GpQRPPpV� FHUWLILFDWV� ¦YpWpUDQV§� RX� ¦YpWpUDQV� DXWRULVpV§�� VRQW� H[LJLEOHV� SRXU� OHV� OLFHQFLpVFRPSpWLWHXUV� D\DQW����DQV�RX�SOXV�DX��HU� MDQYLHU� LQFOXV� GDQV� OD� VDLVRQ� HQ� FRXUV�� SRXU� OHV�PHVVLHXUV� FRPPH�SRXU� OHVGDPHV�
/HV�OLFHQFLp�H�V�HQWUH����HW����DQV�SHXYHQW�SUDWLTXHU�HQ�FRPSpWLWLRQ��VHQLRUV��RX��YpWpUDQV��DYHF�OH�FHUWLILFDW�GHVVHQLRUV�
$QQH[H ��7DEOHDX�GHV�FDWpJRULHV�G©kJH� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��� ����

6WDWXW�GHV�MRXHXUV���&DWpJRULHV�G©kJH &LUFXODLUH�$GPLQLVWUDWLRQ����������

$QQH[H�j�OD�&LUFXODLUH�$GPLQLVWUDWLRQ����������
7$%/($8�'(6�&$7e*25,(6�'©$*( DGRSWLRQ�� &�'��GX��������	�������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� �����j ����UHPSODFH�� ��SDJH

6$,621&DWpJRULHVG
kJH ��������� ��������� ��������� ��������� ���������
9pWpUDQV ���� ���� ���� ���� ����Qp�H�V�DYDQW6pQLRUV ������LQFOXV� HW ������LQFOXV� HW ������LQFOXV� HW ������LQFOXV� HW ������LQFOXV� HWQp�H�V�HQWUH ������LQFOXV� ������LQFOXV� ������LQFOXV� ������LQFOXV� ������LQFOXV�-XQLRUV �����HW �����HW �����HW �����HW �����HWQp�H�V�HQ ���� ���� ���� ���� ����&DGHWV �����HW �����HW �����HW �����HW �����HWQp�H�V�HQ ���� ���� ���� ���� ����0LQLPHV �����HW �����HW �����HW �����HW �����HWQp�H�V�HQ ���� ���� ���� ���� ����%HQMDPLQV �����HW �����HW �����HW �����HW �����HWQp�H�V�HQ ���� ���� ���� ���� ����3RXVVLQV ���� ���� ���� ���� ����Qp�H�V�DSUqV

/HV�MRXHXUV��VHV��HQWUH����HW����DQV�VRQW��VHQLRUV��DXWRULVpV�j�MRXHU�HQ��YpWpUDQV�
6$,621&RPSpWLWLRQ9pWpUDQV ��������� ��������� ��������� ��������� ���������

9pWpUDQV��Qp�H�V�HQ ��������������������������� ��������������������������� ��������������������������� ��������������������������� ���������������������������9pWpUDQV��Qp�H�V�HQ ��������������������������� ��������������������������� ��������������������������� ��������������������������� ���������������������������9pWpUDQV��Qp�H�V�HQ ��������������������������� ��������������������������� ��������������������������� ��������������������������� ���������������������������9pWpUDQV��Qp�H�V�HQ �����HW�DYDQW �����HW�DYDQW �����HW�DYDQW �����HW�DYDQW �����HW�DYDQW



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

6WDWXW�GHV�MRXHXUV�&DWpJRULHV�G
kJH &LUFXODLUH�$GPLQLVWUDWLRQ�������

&LUFXODLUH�$GPLQLVWUDWLRQ�������7$%/($8�'(6�685&/$66(0(176 DGRSWLRQ�� &�'��GX����������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &��$GPLQLVWUDWLRQ���������SDJH
/H� WDEOHDX� FL�GHVVRXV� GpILQLW� SRXU� FKDTXH� WUDQFKH� G
kJH� GH� MRXHXUV� OHV� FDWpJRULHV� G
kJH� GDQV� OHVTXHOOHV� FHX[�FL� VRQWDXWRULVpV�j�V
LQVFULUH�HQ�FRPSpWLWLRQ��DYHF�RX�VDQV�VXUFODVVHPHQW�
3RXU�XQH�WUDQFKH�G
kJH�GRQQpH��OD�OLJQH�FRUUHVSRQGDQWH�LQGLTXH�OHV�FDWpJRULHV�G
kJH�R��XQH�LQVFULSWLRQ�HVW�SRVVLEOH�� OHFDV�pFKpDQW�HQ�LQGLTXDQW�OH�W\SH�GH�VXUFODVVHPHQW�

&DWpJRULHV�G
kJH�G
LQVFULSWLRQ�DX[�FRPSpWLWLRQV7UDQFKHV�G
kJHGHV�MRXHXUV 3RXVVLQV %HQMDPLQV 0LQLPHV &DGHWV -XQLRUV 6HQLRUV 9pWpUDQV
3RXVVLQ��GH����DQV QRUPDO 63 QRQ QRQ QRQ QRQ QRQ
%HQMDPLQ��GH����DQV QRQ QRUPDO �6 �6 QRQ QRQ QRQ
0LQLPH��GH����DQV QRQ QRQ QRUPDO �6 �6 6( QRQPLQLPH��&DGHW��GH����DQV QRQ QRQ QRQ QRUPDO �6 �6 QRQ
-XQLRU��GH����DQV QRQ QRQ QRQ QRQ QRUPDO �6 QRQ
6HQLRU���DQV�j����DQV QRQ QRQ QRQ QRQ QRQ QRUPDO QRQ
6HQLRU���j����DQV QRQ QRQ QRQ QRQ QRQ QRUPDO QRUPDO
9pWpUDQ���DQV�HW�� QRQ QRQ QRQ QRQ QRQ 9$ 9$
/pJHQGH��QRQ � LQVFULSWLRQ�LPSRVVLEOH�GDQV�FHWWH�FDWpJRULHQRUPDO�� LQVFULSWLRQ�QRUPDOH��PrPH�FDWpJRULH�G
kJH��6�� LQVFULSWLRQ�SRVVLEOH�DYHF�XQ�VXUFODVVHPHQW�VLPSOH��FDWpJRULH�G
kJH�LPPpGLDWHPHQW�VXSpULHXUH��6�� LQVFULSWLRQ�SRVVLEOH�DYHF�XQ�GRXEOH�VXUFODVVHPHQW9$�� LQVFULSWLRQ�SRVVLEOH�DYHF�XQ�FHUWLILFDW�GH�YpWpUDQ�DXWRULVp63��� LQVFULSWLRQ�SRVVLEOH�DYHF�XQ�VXUFODVVHPHQW�VLPSOH�SRXVVLQ6(��� LQVFULSWLRQ�SRVVLEOH�DYHF�XQ�VXUFODVVHPHQW�H[FHSWLRQQHO�PLQLPH��



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

6WDWXW�GHV�-RXHXUV���&DWpJRULHV�GH�MRXHXUV &LUFXODLUH�5qJOHPHQWV����������

&LUFXODLUH�5qJOHPHQWV�������
-28(856�e75$1*(56$66,0,/e6

DGRSWLRQ�� &�'������������������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��������SDJH����DQQH[H
���3ULQFLSHV/HV� MRXHXUV� GH� QDWLRQDOLWp� pWUDQJqUH�� OLFHQFLpV� j� OD� )�)�%$�� SHXYHQW�� VRXV� FHUWDLQHV� FRQGLWLRQV� pQRQFpHV� DX� �� ��EpQpILFLHU�GX�VWDWXW�GH�MRXHXU�¦DVVLPLOp§�DX[�MRXHXUV�IUDQoDLV�/HV�UHVVRUWLVVDQWV�GHV�SD\V�GH�O©8QLRQ�(XURSpHQQH�RX�GHV�SD\V�D\DQW�GHV�DFFRUGV�SDUWLFXOLHUV�DYHF�GHV�SD\V�GH�O©8QLRQ(XURSpHQQH� EpQpILFLHQW� VDQV� FRQGLWLRQV� G
DQFLHQQHWp� GX� VWDWXW� G
DVVLPLOp�� ,OV� GRLYHQW� TXDQG� PrPH� LQWURGXLUH� XQHGHPDQGH�GH�VWDWXW�GH�MRXHXU�DVVLPLOp�VHORQ�OHV�PRGDOLWpV�GpFULWHV�FL�GHVVRXV�
/HV� MRXHXUV� DVVLPLOpV� VRQW� DGPLV� GH� SOHLQ� GURLW� j� SDUWLFLSHU� j� FHUWDLQHV� FRPSpWLWLRQV� IpGpUDOHV� RX� DXWRULVpHV� SDU� OHVLQVWDQFHV�IpGpUDOHV�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�OHV�MRXHXUV�GH�QDWLRQDOLWp�IUDQoDLVH��YRLU�OHV�UqJOHPHQWV�UpJLVVDQW�OHVGLIIpUHQWHV�FRPSpWLWLRQV�����&RQGLWLRQV3HXYHQW�GHPDQGHU�j�EpQpILFLHU�GX�VWDWXW�G©DVVLPLOp�OHV�MRXHXUV GH�QDWLRQDOLWp�pWUDQJqUH��

��OLFHQFLpV�j�OD�)�)�%$��SRXU�OD�VDLVRQ�FRQVLGpUpH���UHPSOLVVDQW�O©XQH�GHV�FRQGLWLRQV�VXLYDQWHV��� MRXHXUV�UHVVRUWLVVDQW�G
XQ�SD\V�GH� O©8QLRQ�(XURSpHQQH�RX�G
XQ�SD\V�D\DQW�GHV�DFFRUGV�SDUWLFXOLHUV�DYHFGHV�SD\V�GH�O©8QLRQ�(XURSpHQQH��VDQV�FRQGLWLRQ�GH�OLFHQFH�DQWpULHXUH��� MRXHXUV� DGXOWHV� �VHQLRUV� HW� YpWpUDQV�� D\DQW� pWp� OLFHQFLpV� j� OD� )�)�%$�� GHSXLV� DX� PRLQV� �� VDLVRQVFRQVpFXWLYHV�DX�������GH�O©DQQpH�HQ�FRXUV��� MRXHXUV GH�PRLQV� GH� ��� DQV� DX� �HU VHSWHPEUH� GH� OD� VDLVRQ� HQ� FRXUV�� QpV� HQ� )UDQFH�� VDQV� FRQGLWLRQ� GHOLFHQFH�DQWpULHXUH��� MRXHXUV� GH� PRLQV� GH� ��� DQV� DX� �HU VHSWHPEUH� GH� OD� VDLVRQ� HQ� FRXUV�� QRQ� QpV� HQ� )UDQFH� HW� D\DQW� pWpOLFHQFLpV�GHSXLV�DX�PRLQV���VDLVRQV�FRQVpFXWLYHV�DX�������GH�O©DQQpH�HQ�FRXUV����0RGDOLWpV/D�GHPDQGH�G©DVVLPLODWLRQ�GRLW�rWUH�pWDEOLH�VXU�OH�IRUPXODLUH�©©'(0$1'(�'(�67$787�'(�-28(85�e75$1*(5$66,0,/e©©(OOH�HVW�j�DGUHVVHU�SDU�OH�FOXE�GX�GHPDQGHXU�DX�VLqJH�IpGpUDO�/©DWWHVWDWLRQ�G©DVVLPLODWLRQ��GpOLYUpH�SDU�OD�)pGpUDWLRQ��HVW�UHQYR\pH�j�OD�/LJXH�DYHF�FRSLH�DX�FOXE�/©DVVLPLODWLRQ�SUHQGUD�HIIHW����MRXUV�DSUqV�O©HQYRL�GH�OD�GHPDQGH��OH�FDFKHW�GH�OD�SRVWH�IDLVDQW�IRL��8Q�MRXHXU�DVVLPLOp�TXL�QH�VH�OLFHQFLH�SDV�SHQGDQW�XQH�VDLVRQ�SHUG�VRQ�VWDWXW�GH�MRXHXU�DVVLPLOp�
$QQH[H ��)RUPXODLUH�5qJOHPHQWV����������'HPDQGH�G©DVVLPLODWLRQ�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

6WDWXW�GHV�-RXHXUV���&DWpJRULHV�GH�MRXHXUV )RUPXODLUH�5qJOHPHQWV����������

)RUPXODLUH�5qJOHPHQWV�������
'(0$1'(�'8�67$787�'(�-28(85e75$1*(5�$66,0,/e

DGRSWLRQ�� &�'��GX�����������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��������SDJH)RUPXODLUH� j� pWDEOLU� SDU� OH� GHPDQGHXU�� j� IDLUH� VLJQHU� SDU� OH� 3UpVLGHQW� GX� &OXE� HW� j� DGUHVVHU� DX� VLqJH� GH� OD� ))%$�&RPPLVVLRQ�6WDWXWV�HW�5pJOHPHQWV���DFFRPSDJQp�GHV�SLqFHV�MXVWLILFDWLYHV�VL�QpFHVVDLUH1RP�� 3UpQRP�
1��GH�OLFHQFH�� 6H[H��
&OXE� 'pSW � /LJXH�
'DWH�HW�OLHX�GH�QDLVVDQFH�� OH � j �
1DWLRQDOLWp��
&DWpJRULH
� -RXHXU�UHVVRUWLVVDQW�G©XQ�SD\V�GH�O©8QLRQ(XURSpHQQH�RX�D\DQW�GHV�DFFRUGV�SDUWLFXOLHUV
� -RXHXU�GH���GH����DQV /LFHQFLp�GHSXLV�OH��
� -RXHXU�GH�¤�GH����DQV�Qp�HQ�)5$1&( ���
� -RXHXU�GH���GH����DQV�QRQ�Qp�HQ�)5$1&( /LFHQFLp�GHSXLV�OH��

����MRLQGUH�FRSLH�GX�GRFXPHQW�SURXYDQW�OD�QDLVVDQFH�HQ�)5$1&(
)DLW�OH ��j
6LJQDWXUH�GX�MRXHXU 6LJQDWXUH�GX�3UpVLGHQW�GX�&OXE

'266,(5�1�� '8$77(67$7,21�'8�67$787�'(�-28(85�e75$1*(5�$66,0,/ej�O©DWWHQWLRQ�GH�0����0PH�OH�D��3UpVLGHQW�H��GH�OD�/LJXH�GH��
0�0PH�0OOH��
UHPSOLVVDQW�XQH�GHV�WURLV�FRQGLWLRQV�UHTXLVHV��EDUUHU�OHV�FRQGLWLRQV�QRQ�UHPSOLHV�� rWUH�DJp�H��GH�PRLQV�GH����DQV�HW�rWUH�Qp�VXU�OH�WHUULWRLUH�IUDQoDLV� DYRLU�pWp�OLFHQFLp�H��j�OD�))%$�GHSXLV�DX�PRLQV���VDLVRQV�FRQVpFXWLYHV�DX�������GH�O©DQQpH�HQ�FRXUV� rWUH�UHVVRUWLVVDQW�H��G
XQ�SD\V�GH�O©8QLRQ�(XURSpHQQH�RX�G
XQ�SD\V�D\DQW�GHV�DFFRUGV�SDUWLFXOLHUV�DYHF�GHV�SD\V�GHO©8QLRQ�(XURSpHQQH
EpQpILFLHUD�GX�VWDWXW�GH�-28(85�e75$1*(5�$66,0,/e�j�FRPSWHU�GX
/$�&200,66,21�67$7876�(7�5¹*/(0(176�'(�/$�))%$��VLJQDWXUH�HW�FDFKHW�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

6WDWXW�GHV�-RXHXUV���&DWpJRULHV�GH�MRXHXUV )RUPXODLUH�5qJOHPHQWV����������

&LUFXODLUH�5qJOHPHQWV���������
-28(85�e75$1*(5352)(66,211(/�'(�%$'0,1721

DGRSWLRQ�� &�'��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJH���3ULQFLSHV(Q�DSSOLFDWLRQ�GHV�DUUrWV�%RVPDQ��0DODMD�HW�GHV�DFFRUGV�GH�&RWRQRX��OHV� MRXHXUV�GH�QDWLRQDOLWp�pWUDQJqUH� UHPSOLVVDQWOHV� FRQGLWLRQV� GH� QDWLRQDOLWp� SUpYXHV�� OLFHQFLpV� j� OD� )�)�%$��� SHXYHQW�� VRXV� FHUWDLQHV� FRQGLWLRQV� pQRQFpHV� DX� �� ��EpQpILFLHU�GX�VWDWXW�GH�¦-RXHXU�pWUDQJHU�SURIHVVLRQQHO�GH�%DGPLQWRQ§�&HV�MRXHXUV�SHXYHQW�SDUWLFLSHU�DX�&KDPSLRQQDW�GH�)UDQFH�,QWHUFOXEV�VDQV�GLVWLQFWLRQ�GH�1DWLRQDOLWp�
���&RQGLWLRQV3HXYHQW�GHPDQGHU�j�EpQpILFLHU�GX� VWDWXW�GH�¦-RXHXU�pWUDQJHU�SURIHVVLRQQHO�GH�%DGPLQWRQ§�� OHV� MRXHXUV GH�QDWLRQDOLWppWUDQJqUH����OLFHQFLpV�j�OD�)�)�%$��SRXU�OD�VDLVRQ�FRQVLGpUpH����UHPSOLVVDQW�OHV�FRQGLWLRQV�VXLYDQWHV��xrWUH�DXWRULVp�j�WUDYDLOOHU�HQ�)UDQFH�xrWUH�HPSOR\p�SDU�OH�FOXE�HQ�WDQW�TXH�¦-RXHXU�3URIHVVLRQQHO�GH�%DGPLQWRQ§�
,OV�GHYURQW�GRQF�IRXUQLU�OHV�MXVWLILFDWLIV�DGpTXDWV�j�OD�&RPPLVVLRQ�6WDWXWV�HW�UqJOHPHQWV��j�VDYRLU��

-XVWLILFDWLIV�G©DXWRULVDWLRQ�GH�WUDYDLOHW�G©HPSORL ��5HVVRUWLVVDQW�FRPPXQDXWDLUH ��FDUWH�GH�VpMRXU�GpOLYUpH�DXWRPDWLTXHPHQW�VXU�SUpVHQWDWLRQ�GH�ODGpFODUDWLRQ�G
HQJDJHPHQW�GH�O
HPSOR\HXU��RX�7LWXODLUH�G©XQH�FDUWH�GH�UpVLGHQW ��FRSLH�GH�OD�FDUWH��RX�7LWXODLUH�G©XQ�SDVVHSRUW�RX�G©XQH�DXWRULVDWLRQ�SURYLVRLUH�GH�VpMRXU�RX�G©XQ�YLVD�FRXUWVpMRXU���FHUID��������� �$XWRULVDWLRQ�GH�WUDYDLO�GpOLYUpH�SDU�OD�''7()3��'LUHFWLRQ'pSDUWHPHQWDOH�GX�7UDYDLO��GH�O©(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH���RX�7LWXODLUH�G©XQH�FDUWH�GH�VpMRXU�WHPSRUDLUH�PHQWLRQ�� YLH�SULYpH�HW�IDPLOLDOH � ��FRSLH�GH�ODFDUWH
DFFRPSDJQp�GH ���SKRWRFRSLH�GH�OD�'pFODUDWLRQ�8QLTXH�G©(PEDXFKH��SKRWRFRSLH�GX�FRQWUDW�GH�WUDYDLO

&HV�GRFXPHQWV�GHYURQW�rWUH�HQYR\pV�DX�VLqJH�IpGpUDO�DX�PRLQV����MRXUV�DYDQW�OD�SUHPLqUH�FRPSpWLWLRQ�SRXU�ODTXHOOH�OHMRXHXU� VRXKDLWH� EpQpILFLHU� GX� VWDWXW� GH�¦-RXHXU�pWUDQJHU� SURIHVVLRQQHO� GH�%DGPLQWRQ§�� /D�&RPPLVVLRQ� GLVSRVH� G©XQGpODL�GH����MRXUV�j�SDUWLU�GH�O©HQYRL�GH�OD�GHPDQGH��OH�FDFKHW�GH�OD�SRVWH�IDLVDQW� IRL��SRXU�UHQGUH�VD�GpFLVLRQ�TXL�VHUDQRWLILpH�DX�FOXE�DYHF�FRSLH�j�OD�OLJXH�HW�j�OD�&RPPLVVLRQ�1DWLRQDOH�,QWHUFOXEV�/D�GpOLYUDQFH�GX�VWDWXW�GH�¦-RXHXU�pWUDQJHU�SURIHVVLRQQHO�GH�%DGPLQWRQ§�SRXUUD�rWUH�DVVRUWLH�GH�FRQGLWLRQV��QRWDPPHQWGDQV�OD�GXUpH��DX�YX�GHV�pOpPHQWV�GX�GRVVLHU�7RXW� UHIXV� VHUD� MXVWLILp� HW� IHUD� pYHQWXHOOHPHQW� O©REMHW� GH� GHPDQGH� G©LQIRUPDWLRQV� FRPSOpPHQWDLUHV�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

6WDWXW�GHV�-RXHXUV���&DWpJRULHV�GH�MRXHXUV )RUPXODLUH�5qJOHPHQWV����������

)RUPXODLUH�5qJOHPHQWV���������'(0$1'(�'8�67$787�'(-28(85�e75$1*(5352)(66,211(/�'(�%$'0,1721
DGRSWLRQ�� &�'��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJH)RUPXODLUH�j�pWDEOLU�SDU�OH�GHPDQGHXU�HW�OH�3UpVLGHQW�GX�FOXE��j�DGUHVVHU�DX�VLqJH�IpGpUDO�

1RP�� 1��GH�OLFHQFH��3UpQRP��'DWH�GH�QDLVVDQFH�� 6H[H��/LHX�HW�SD\V�GH�QDLVVDQFH�� 1DWLRQDOLWp �/LJXH � 'pSW � &OXE��
GHPDQGH�j�rWUH�FRQVLGpUp�FRPPH�-28(85�e75$1*(5�352)(66,211(/�'(�%$'0,1721�HW��j�FH�WLWUH�j�SDUWLFLSHU�DX�&KDPSLRQQDW�GH�)UDQFH�,QWHUFOXEV�VDQV�GLVFULPLQDWLRQ�GH�QDWLRQDOLWp�SRXU�OD�VDLVRQ��)DLW�j OH6LJQDWXUH�GX�MRXHXU 6LJQDWXUH�GX�3UpVLGHQW�GH�&OXE

3LqFHV�j�IRXUQLU��-XVWLILFDWLIV�G©DXWRULVDWLRQ�GH�WUDYDLO�HWG©HPSORL ��5HVVRUWLVVDQW�FRPPXQDXWDLUH ��FDUWH�GH�VpMRXU�GpOLYUpH�DXWRPDWLTXHPHQW�VXUSUpVHQWDWLRQ�GH�OD�GpFODUDWLRQ�G
HQJDJHPHQW�GH�O
HPSOR\HXU��RX�7LWXODLUH�G©XQH�FDUWH�GH�UpVLGHQW ��FRSLH�GH�OD�FDUWH��RX�7LWXODLUH�G©XQ�SDVVHSRUW�RX�G©XQH�DXWRULVDWLRQ�SURYLVRLUH�GH�VpMRXU�RX�G©XQ�YLVDFRXUW�VpMRXU���FHUID��������� �$XWRULVDWLRQ�GH�WUDYDLO�GpOLYUpH�SDU�OD�''7()3�'LUHFWLRQ�'pSDUWHPHQWDOH�GX�7UDYDLO��GH�O©(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH���RX�7LWXODLUH�G©XQH�FDUWH�GH�VpMRXU�WHPSRUDLUH�PHQWLRQ�� YLH�SULYpH�HW�IDPLOLDOH � �FRSLH�GH�OD�FDUWH
DFFRPSDJQp�GH ���SKRWRFRSLH�GH�OD�'pFODUDWLRQ�8QLTXH�G©(PEDXFKH��SKRWRFRSLH�GX�FRQWUDW�GH�WUDYDLO

$77(67$7,21-28(85�e75$1*(5�352)(66,211(/�'(�%$'0,17210���0PH��0OOH�� ��OLF�Q�UHPSOLVVDQW�OHV�FRQGLWLRQV�UHTXLVHV�FRQFHUQDQW�VRQ�HPSORL�HQ�WDQW�TXH�¦MRXHXU�SURIHVVLRQQHO�GH�EDGPLQWRQ§DX�FOXE�GH��� �������������������������������������������������������������������������������������������������������������������������������������������������������HVW�DXWRULVp�H��j�SDUWLFLSHU�DX�&KDPSLRQQDW�GH�)UDQFH�,QWHUFOXEV�VDQV�GLVFULPLQDWLRQ�GH�QDWLRQDOLWp�SRXU�ODVDLVRQ�� j�FRPSWHU�GX�� MXVTX©DX��
SRXU�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�VLJQDWXUH�HW�FDFKHW�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� �������

6WDWXW�GHV�MRXHXUV���-RXHXUV�HW�$VVRFLDWLRQV &LUFXODLUH�5qJOHPHQWV����������

&LUFXODLUH�5qJOHPHQWV�������
5¹*/(0(17�GHV�087$7,216 DGRSWLRQ�� &�'��GX������������������������������������������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &��5qJOW����������SDJHV$UWLFOH�����'e),1,7,21

/D�PXWDWLRQ�HVW�OH�FKDQJHPHQW�GH�GRPLFLOLDWLRQ�GH�OD�OLFHQFH��GRPLFLOLDWLRQ�TXL�GpWHUPLQH�OH�FOXE�G©DSSDUWHQDQFHRIILFLHOOH�GX�MRXHXU�����/D�GRPLFLOLDWLRQ�OD�SOXV�UpFHQWH�GH�OD�OLFHQFH�GHYLHQW�FDGXTXH�DSUqV���VDLVRQ GH�QRQ�UHQRXYHOOHPHQW�$UWLFOH�������35,1&,3(6
� /D�GHPDQGH�GH�PXWDWLRQ�HVW�FRQFRPLWDQWH�GX�FKRL[�GX�QRXYHDX�FOXE�� 7RXW�MRXHXU�TXL�FKDQJH�GH�FOXE�G©XQH�VDLVRQ�j�O©DXWUH�HVW�FRQVLGpUp�FRPPH�¦PXWp§� 7RXW�MRXHXU�TXL�SUHQG�XQH�OLFHQFH�GDQV�XQ�DXWUH�FOXE�TXH�FHOXL�LQGLTXp�VXU�OH�IRUPXODLUH�GH�PXWDWLRQ��VH�YHUUDDSSOLTXHU� XQH� VDLVRQ GH� FDUHQFH� VXU� OHV� FRPSpWLWLRQV� IpGpUDOHV� SDU� pTXLSHV� QDWLRQDOHV�� UpJLRQDOHV� RXGpSDUWHPHQWDOHV� 7RXW�MRXHXU�GHPDQGDQW�XQH�PXWDWLRQ�DORUV�TX
LO�D�GpMj�SULV�XQH�OLFHQFH�GDQV�XQ�FOXE�SRXU� OD�VDLVRQ�HQ�FRXUVVHUD�FRQVLGpUp�FRPPH�PXWp�j�SDUWLU�GX�PRPHQW�R��LO�GHPDQGH�VD�OLFHQFH�SRXU�XQ�DXWUH�FOXE�HW�FH�MXVTX
j�OD�ILQGH�OD�VDLVRQ�VXLYDQWH���7RXWH�GHPDQGH�GH�PXWDWLRQ�QRQ� VXLYLH�GH�SULVH�GH� OLFHQFH�GHYLHQW� FDGXTXH� OH� �HU� MXLQ��GpEXW�GH� OD� SpULRGHRIILFLHOOH�GHV�PXWDWLRQV�SRXU�OD�VDLVRQ�VXLYDQWH�� 7RXW�MRXHXU�LVVX�G©XQ�FOXE�TXL�Q©HVW�SOXV�DIILOLp�Q©HVW�SDV�FRQVLGpUp�FRPPH�PXWp�$UWLFOH�����7<3(6�'(�087$7,21

������0XWDWLRQ�GDQV�OD�SpULRGH�RIILFLHOOH/D�SpULRGH�RIILFLHOOH�GHV�PXWDWLRQV�V©pWHQG�GX��HU�DX����MXLQ�GH�FKDTXH�DQQpH��3HQGDQW�OD�SpULRGH��OHV�PXWDWLRQVVRQW�OLEUHV��TXHO�TXH�VRLW�OH�PRWLI�&HSHQGDQW��OD�)pGpUDWLRQ�SHXW�V©RSSRVHU�j�FHWWH�PXWDWLRQ�DSUqV�UHFRXUV�GX�3UpVLGHQW�GX�FOXE�TXLWWp�����
������0XWDWLRQ�HQ�GHKRUV�GH�OD�SpULRGH�RIILFLHOOH7RXWH�SHUVRQQH�SHXW�PXWHU�HQ�GHKRUV�GH�OD�SpULRGH�RIILFLHOOH�&HWWH�PXWDWLRQ�HVW�DVVRUWLH�G©XQ�GpODL�GH�FDUHQFH�GDQV�FHUWDLQV�FDV�UHSULV�j�O©DUWLFOH���
������0XWDWLRQ�SRXU�OHV�PLQLPHV�HW�FDGHWV8Q�MRXHXU�TXL�PXWH�SRXU�DYRLU�XQH�OLFHQFH�GH�PLQLPH�RX�GH�FDGHW� OD�VDLVRQ� VXLYDQWH��VH�YHUUD�DSSOLTXHU�XQHVDLVRQ�GH�FDUHQFH�SRXU�OHV�FRPSpWLWLRQV�IpGpUDOHV�QDWLRQDOHV�HW�UpJLRQDOHV�LQWHUFOXEV�/D�FDUHQFH�Q©HVW�SDV�DSSOLTXpH�VL�OD�PXWDWLRQ�GX�MHXQH�HVW�OLpH�j XQ�FKDQJHPHQW�GH�GRPLFLOH�GDQV�OHV�FRQGLWLRQVGH�O©DUWLFOH�������HW�������3RXU�WHQLU�FRPSWH�GH�FLUFRQVWDQFHV�SDUWLFXOLqUHV�HW�MXVWLILpHV��OD�FRPPLVVLRQ�6WDWXWV�HW�5qJOHPHQWV�DSUqV�DYLV�GHVFRPPLVVLRQV�FRQFHUQpHV�SHXW�DFFRUGHU�XQH�PXWDWLRQ�VDQV�FDUHQFH�$UWLFOH���¤ 087$7,216�(1�'(+256�'(�/$�3e5,2'(�2)),&,(//(

7RXV�OHV��FDV�VHURQW�H[DPLQpV�SDU�OD�&RPPLVVLRQ�1DWLRQDOH�GHV�6WDWXWV�HW�5qJOHPHQWV�
��� 'pODL�GH�FDUHQFH�SRXU�PXWDWLRQ/H�GpODL�GH�FDUHQFH�HVW�GH���PRLV GH�FRPSpWLWLRQV�IpGpUDOHV�SDU�pTXLSHV�TX©HOOHV�VRLHQW�QDWLRQDOHV��UpJLRQDOHV�RXGpSDUWHPHQWDOHV�HW�V©DSSOLTXH j�FRPSWHU��� GX�������VL�OD�GHPDQGH�HVW�IDLWH�HQWUH�OH������HW�OH�������� GH�OD�GDWH�GH�OD�GHPDQGH�VL�OD�GHPDQGH�HVW�IDLWH�DSUqV�OH�������
����&DV�GHV�PXWDWLRQV�GRQQDQW�WRXMRXUV�OLHX�j�FDUHQFH
&H�GpODL�VHUD�DSSOLTXp��GDQV�WRXV�OHV�FDV�VL�OH�QRXYHDX�FOXE�VH�VLWXH�GDQV�OH�GpSDUWHPHQW�GX�FOXE�SUpFpGHQW�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� �������

6WDWXW�GHV�MRXHXUV���-RXHXUV�HW�$VVRFLDWLRQV &LUFXODLUH�5qJOHPHQWV����������

����&DV�SDUWLFXOLHUV�GHV�PXWDWLRQV�QH�GRQQDQW�SDV�OLHX�D�FDUHQFH
/H�GpODL� GH� FDUHQFH�Q©HVW� SDV� DSSOLTXp� VL� LO� \� D� FKDQJHPHQW� GH� GRPLFLOH� HW�PXWDWLRQ� YHUV� XQ� FOXE� G©XQ� DXWUHGpSDUWHPHQW�SRXU�O©XQH�GHV�UDLVRQV�VXLYDQWHV�
����� 0XWDWLRQ�SRXU�UDLVRQ�SURIHVVLRQQHOOH

/D�GHPDQGH�GRLW�rWUH�DFFRPSDJQpH �� G©XQ�FHUWLILFDW�GH�WUDYDLO�GX�QRXYHO�HPSOR\HXU� HW�G©XQ�MXVWLILFDWLI�GH�OD�QRXYHOOH�GRPLFLOLDWLRQ��IDFWXUH�(')��7pOpSKRQH��TXLWWDQFH�GH�OR\HU��
/HV�FRQGLWLRQV�SUpFLVpHV�j�O©DUWLFOH�����V©DSSOLTXHQW�GH�GURLW�
����� 0XWDWLRQ�SRXU�UDLVRQ�VFRODLUH��XQLYHUVLWDLUH�RX�FHQWUH�GH�IRUPDWLRQ��KRUV�3{OH�

/D�GHPDQGH�GH�PXWDWLRQ�GRLW�rWUH�DFFRPSDJQpH�G©XQ�FHUWLILFDW�GH�VFRODULWp�RX�G©LQVFULSWLRQ�j�O©XQLYHUVLWp�RX�GXFHQWUH�GH�IRUPDWLRQ�HW�G©XQ�MXVWLILFDWLI�GH�OD�QRXYHOOH�GRPLFLOLDWLRQ��IDFWXUH�(')��7pOpSKRQH��TXLWWDQFH�GH�OR\HU��
/HV�FRQGLWLRQV�SUpFLVpHV�j�O©DUWLFOH�����V©DSSOLTXHQW�GH�GURLW�
����&DV�SDUWLFXOLHU�G©XQH�PXWDWLRQ�YHUV�XQH�DVVRFLDWLRQ�QRXYHOOHPHQW�FUppH

&HOOH�FL� V©DFFRUGH� DXWRPDWLTXHPHQW� VDQV� FDUHQFH� GH� MHX� TXHOOHV� TXH� VRLHQW� OD� VLWXDWLRQ� JpRJUDSKLTXH� GX� FOXETXLWWp�HW�FHOOH�GX�QRXYHDX�FOXE�
��� 3UpFLVLRQV�GH�SURFpGXUH

'DQV� WRXV� OHV� FDV�� OD� FRPPLVVLRQ� FRPSpWHQWH� SHXW� GHPDQGHU� XQ� FRPSOpPHQW� G©LQIRUPDWLRQ� RX� GH� SLqFHV�QpFHVVDLUH�j�O©LQVWUXFWLRQ�GX�GRVVLHU�
��� 3URFpGXUHV�SDUWLFXOLqUHV

3RXU�WHQLU�FRPSWH�GH�FLUFRQVWDQFHV�SDUWLFXOLqUHV�HW�MXVWLILpHV��OD�FRPPLVVLRQ�6WDWXWV�HW�5qJOHPHQWV�DSUqV�DYLV�GHVFRPPLVVLRQV�FRQFHUQpHV�SHXW�DFFRUGHU�XQH�PXWDWLRQ�VDQV�FDUHQFH�$UWLFOH�����'(0$1'(�'(�087$7,21
������-RXHXU�� QRQ�FODVVp ���� ( � RX�� ) � �7RXW�MRXHXU�� QRQ�FODVVp��(�RX�) ��Q©HVW�SDV�WHQX�j�HQJDJHU�XQH�SURFpGXUH�GH�PXWDWLRQ��FHOOH�FL�HVW�DXWRPDWLTXHHW�VDQV�IUDLV�7RXWHIRLV��HQ�FDV�GH�FKDQJHPHQW�GH�FOXE�HQ�FRXUV�GH�VDLVRQ��XQ�MRXHXU��QRQ�FODVVp��(�RX�)��OLFHQFLp�SRXUOD�VDLVRQ�HQ�FRXUV��GRLW�LQWURGXLUH�XQH�GHPDQGH�GH�PXWDWLRQ��VHORQ�OD�SURFpGXUH�GpFULWH�FL�GHVVRXV�/H�FODVVHPHQW�SULV�HQ�FRPSWH�HVW�FHOXL�DX����MXLQ�GDQV�OH�FOXE�TXLWWp�
������-RXHXU�FODVVp � $�RX�%�RX�&�RX�' ���GDQV�O©XQH�GHV���GLVFLSOLQHV�7RXW�MRXHXU�FODVVp�� $�RX�%�RX�&�RX�' ��j SDUWLU�GH�OD�FDWpJRULH��&DGHW � HVW�WHQX�j�HQJDJHU�XQH�SURFpGXUHGH�PXWDWLRQ�TXHOOH�TXH�VRLW�OD�GDWH�GH�OD�GHPDQGH�GH�PXWDWLRQ�/H�FODVVHPHQW�SULV�HQ�FRPSWH�HVW�FHOXL�DX����MXLQ�GDQV�OH�FOXE�TXLWWp�/H�IRUPXODLUH�GH��'HPDQGH�GH�PXWDWLRQ��HVW�GLVSRQLEOH�DXSUqV�GX�VLqJH�IpGpUDO�RX�GH�FHOXL�GHV�OLJXHV��HQOLDVVHV� DXWR�FRSLDQWHV��OHV� GHPDQGHV� GH� PXWDWLRQ� IDLWHV� VXU� G©DQFLHQV� PRGqOHV� GH� IRUPXODLUH� QH� VHURQW� SDVSULVHV�HQ�FRPSWH��� /H� IHXLOOHW� GHVWLQp�DX�&OXE�4XLWWp�GRLW� rWUH� WUDQVPLV� DX�3UpVLGHQW�FRQFHUQp�SDU� HQYRL� UHFRPPDQGp�DYHF$FFXVp�GH�5pFHSWLRQ �$�5�� /HV�IHXLOOHWV�GHVWLQpV�j�OD�)pGpUDWLRQ�GRLYHQW�rWUH�WUDQVPLV�DX�VLpJH�GH�OD�)�)�%$�SDU�HQYRL�UHFRPPDQGpDYHF�$FFXVp�GH�5pFHSWLRQ�$�5���&HW�HQYRL�GRLW�rWUH�DFFRPSDJQp �� GX�UpFpSLVVp�G©HQYRL�DYHF�$�5�DX�3UpVLGHQW�GH�FOXE�TXLWWp �� G©XQ�FKqTXH�GH����� j�O©RUGUH�GH�OD�))%$FRUUHVSRQGDQW�DX[�IUDLV�GH�JHVWLRQ�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� �������

6WDWXW�GHV�MRXHXUV���-RXHXUV�HW�$VVRFLDWLRQV &LUFXODLUH�5qJOHPHQWV����������

/D�PRLWLp�GX�PRQWDQW�GHV�IUDLV�GH�JHVWLRQ�VHUD�UHYHUVpH�j�OD�/LJXH�TXL�pWDEOLW�OD�QRXYHOOH�OLFHQFH�4XHOOH� TXH� VRLW� OD� GDWH� GH� OD� GHPDQGH� GH� PXWDWLRQ�� OHV� MRXHXUV� MXVWLILDQW� GHV� FRQGLWLRQV� SUpYXHV� DX[DUWLFOHV�����HW�����VRQW�H[HPSWpV�GHV���� GH�IUDLV�GH�JHVWLRQ�
$UWLFOH�����2)),&,$/,6$7,21�'(�/$�087$7,21������-RXHXU�� QRQ�FODVVp ���� ( ��RX�� ) �3RXU�OHV�MRXHXUV�� QRQ�FODVVpV��(�RX�) ��OD�PXWDWLRQ�HVW�DXWRPDWLTXHPHQW�DFTXLVH�DX�PRPHQW�GX�UHQRXYHOOHPHQWGH�OLFHQFH�������-RXHXU�FODVVp��$�RX�%�RX�&�RX�' �/H�3UpVLGHQW�GX� FOXE� TXLWWp� SHXW� V©RSSRVHU� j� OD�PXWDWLRQ��SDU� HQYRL� UHFRPPDQGp� DYHF�$�5�� DX� VLqJH� GH� ODIpGpUDWLRQ�GDQV�OHV���MRXUVj�UpFHSWLRQ�GH�OD�GHPDQGH�GH�PXWDWLRQ�GX�MRXHXU��G
XQ�DYLV�GpIDYRUDEOH�PRWLYp��$FHW�HIIHW��LO�HQYRLH �� OH�IHXLOOHW�GHVWLQp�DX�&OXE�4XLWWp�DYHF�QRWLILFDWLRQ�GX�PRWLI�GH�O©RSSRVLWLRQ��� XQ�FKqTXH�GH����� j�O©RUGUH�GH�OD�))%$��FRUUHVSRQGDQW�j�OD�FDXWLRQ��FRQVHUYpH�SDU�OD�IpGpUDWLRQ�VL�O©LVVXHGH�O
RSSRVLWLRQ�GX�3UpVLGHQW�GX�FOXE�TXLWWp�HVW�GpIDYRUDEOH��/D�&RPPLVVLRQ�1DWLRQDOH�GHV�6WDWXWV�HW�5qJOHPHQWV�VH�SURQRQFH�DX�YX�GHV�pOpPHQWV�GX�GRVVLHU�GDQV�XQ�GpODL�GH���MRXUV j�FRPSWHU�GH�OD�UpFHSWLRQ�DX�VLqJH�IpGpUDO�GH�O©HQYRL�UHFRPPDQGp�SDU�OH�MRXHXU���������(OOH�SHXW�UHIXVHUOD�PXWDWLRQ�RX�O©DVVRUWLU�GH�FRQGLWLRQV�/D�PXWDWLRQ�HVW�FRQVLGpUpH�FRPPH�DFTXLVH�SRXU�OH�MRXHXU �� HQ�FDV�G©DEVHQFH�G©RSSRVLWLRQ�GX�FOXE�TXLWWp �� HQ� FDV� GH� QRQ� UHWUDLW� GX� UHFRPPDQGp� SDU� OH� 3UpVLGHQW� GX� FOXE� TXLWWp�� HQ� FRQVpTXHQFH�� ORUVTXH� OHUHFRPPDQGp� HVW� UHWRXUQp� DX� MRXHXU�� FHOXL�FL� HQYRLH� DX� VLqJH� IpGpUDO� OH� FRXUULHU� FRPSOHW� UHWRXUQp� SDU� ODSRVWH �� HQ�FDV�GH�UpFHSWLRQ�KRUV�GpODLV�GX�GRVVLHU�G©RSSRVLWLRQ�GX�3UpVLGHQW�GX�FOXE�TXLWWp �� HQ�FDV�GH�UpFHSWLRQ�GX�GRVVLHU�G©RSSRVLWLRQ�LQFRPSOHW �RSSRVLWLRQ�QRQ�PRWLYpH�RX�DEVHQFH�GH�FDXWLRQ���� HQ�FDV�GH�PRWLI�G
RSSRVLWLRQ�GX�3UpVLGHQW�GX�FOXE�TXLWWp�MXJp�QRQ�MXVWLILp�SDU�OD�&RPPLVVLRQ�FRPSpWHQWH�� HQ� O©DEVHQFH�GH�GpFLVLRQ� IRUPXOpH�SDU� OD�&RPPLVVLRQ�GHV�6WDWXWV� HW�5qJOHPHQWV�GDQV� OHV���� MRXUV DSUqVO©HQYRL�GX�GRVVLHU�FRPSOHW�SDU�OH�MRXHXU��������/RUVTXH� OD� PXWDWLRQ� HVW� FRQVLGpUpH� FRPPH� DFTXLVH�� OH� VLqJH� IpGpUDO� UHWRXUQH� DX� MRXHXU� XQH� $XWRULVDWLRQ� GH0XWDWLRQ�j�MRLQGUH�j�OD�GHPDQGH�GH�OLFHQFH�$UWLFOH�����',6326,7,216�3$57,&8/,¹5(6/H�FDV�pFKpDQW��OH�GRVVLHU�PpGLFDO�GX�MRXHXU�PXWp�HVW�WUDQVPLV�j�VD�QRXYHOOH�/LJXH��,O�V©DJLW�GX�GRVVLHU�UHODWLI�jO©DSWLWXGH�j�SUDWLTXHU�OD�FRPSpWLWLRQ��DX[�VXUFODVVHPHQWV�$UWLFOH�����/,7,*(7RXW�OLWLJH�VXUYHQDQW�GDQV�OH�FDGUH�GH�O©DSSOLFDWLRQ�GH�FH�UqJOHPHQW�UHOqYH�GH�OD�&RPPLVVLRQ�/LWLJHV� VHORQ� OHVWHUPHV�GHV�VWDWXWV�GH�FHOOH�FL�1RWHV���� 5LHQ� Q©HPSrFKH� XQ� MRXHXU� G©rWUH� PHPEUH� FRWLVDQW� HW� GH� V©HQWUDvQHU� GDQV� SOXVLHXUV� FOXEV�� PDLV� LO� QH� SHXW� rWUHOLFHQFLp� TX©j� XQ� VHXO�� &©HVW� VHXOHPHQW� OH� WUDQVIHUW� GH� OD� OLFHQFH� HW� GHV� KDELOLWDWLRQV� TXL� V©\� UDWWDFKHQW� TXL� HVWUpJOHPHQWp����� 3DU� FOXE� TXLWWp� RQ� HQWHQG� FHOXL� FRUUHVSRQGDQW� j� OD� GRPLFLOLDWLRQ� OD� SOXV� UpFHQWH� GH� OD� OLFHQFH�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

6WDWXW�GHV�MRXHXUV���&RUSRUDWLIV 6WDWXW�&RUSRUDWLI

$QQH[H�DX�5qJOHPHQW�,QWpULHXU
67$787�&25325$7,) DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJHV

/H�SUpVHQW�VWDWXW�D�SRXU�REMHW�GH�SUpFLVHU�OHV�GLVSRVLWLRQV�TXL�UpJLVVHQW�OH�%DGPLQWRQ�GDQV�VRQ�DVSHFW�FRUSRUDWLI�
���/H�FRQWH[WH�MXULGLTXH
/H� VWDWXW� FRUSRUDWLI� GH� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ� V©LQVFULW� GDQV� OH� FDGUH� MXULGLTXH� GX� &RGH� GX7UDYDLO��GH�OD�/RL�Q���������GX����MXLOOHW������UHODWLYH�j�O©RUJDQLVDWLRQ�HW�j�OD�SURPRWLRQ�GHV�DFWLYLWpV�SK\VLTXHVHW�VSRUWLYHV��GX�GpFUHW�Q���������GX����IpYULHU������UHODWLI�DX[�VWDWXWV�W\SHV�GHV�IpGpUDWLRQV�VSRUWLYHV�
���/HV�REMHFWLIV�SRXUVXLYLV
/©REMHFWLI� SUHPLHU� GH� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ� HVW� GH� GpYHORSSHU� OD� SUDWLTXH� HQ� TXDQWLWp� HW� HQTXDOLWp�GX�%DGPLQWRQ�HQ�PLOLHX�FRUSRUDWLI�3RXU�FH�IDLUH��OH�&RPLWp�'LUHFWHXU�PHWWUD�HQ�SODFH�GHV�DFWLRQV�VSpFLILTXHV�HW�HQFRXUDJHUD�WRXWH�LQLWLDWLYH�ORFDOH�'HV�WLWUHV�QDWLRQDX[�LQGLYLGXHO�HW�HQ�GRXEOH�VHURQW�GpFHUQpV�FKDTXH�DQQpH�'HV�FRPSpWLWLRQV�UpJLRQDOHV�HW�GpSDUWHPHQWDOHV�SRXUURQW�rWUH�RUJDQLVpHV�8QH�&RXSH�1DWLRQDOH�&RUSRUDWLYH�VHUD�PLVH�HQ�MHX�DQQXHOOHPHQW�HQWUH�OHV�FOXEV�FRUSRUDWLIV�
���,QVWDQFHV�FKDUJpHV�GX�%DGPLQWRQ�FRUSRUDWLI
/D�&RPPLVVLRQ�1DWLRQDOH�&RUSRUDWLYH�HVW�FKDUJpH�GH�PHWWUH�HQ�SODFH��GH�GpYHORSSHU�HW�G©DQLPHU�OH�%DGPLQWRQGDQV�VD�FRPSRVDQWH�FRUSRUDWLYH�HX�pJDUG�DX[�SULQFLSHV�GpILQLV�HQ�OD�PDWLqUH�SDU�OH�&RPLWp�'LUHFWHXU�HW�OH�%XUHDXGH�OD�)�)�%$�(OOH�HVW�VHFRQGpH�DX�QLYHDX�ORFDO�SDU�XQH�FRPPLVVLRQ�FRUSRUDWLYH�DX�VHLQ�GH�FKDTXH�/LJXH�HW�GH�FKDTXH�&RPLWp'pSDUWHPHQWDO�
���/H�FOXE�FRUSRUDWLI
/D�TXDOLWp�GH�FOXE�FRUSRUDWLI�SHXW�rWUH�DFFRUGpH�VRLW�j�GHV�DVVRFLDWLRQV��VRLW�j�GHV�VHFWLRQV�GDQV�OD�PHVXUH�R��HOOHVUpSRQGHQW�DX[�FRQGLWLRQV�pQXPpUpHV�FL�DSUqV��
�����/©DVVRFLDWLRQ�FRUSRUDWLYH

8QH�DVVRFLDWLRQ�VSRUWLYH�HVW�UHFRQQXH�FRUSRUDWLYH�VL���� HOOH� HVW� O©pPDQDWLRQ�� VRLW� G©XQ� &RPLWp� G©(QWUHSULVH� RX� G©XQH� LQVWDQFH� RIILFLHOOH� D\DQW� PrPHYRFDWLRQ��G©XQH�HQWUHSULVH��G©XQ�PLQLVWqUH��G©XQH�VRFLpWp�QDWLRQDOLVpH�RX�G©XQH�PrPH�SURIHVVLRQ�VRLW�GH�OD�YRORQWp�GHV�PHPEUHV�G©XQH�PrPH�HQWUHSULVH��G©XQ�PrPH�PLQLVWqUH��G©XQH�PrPH�VRFLpWpQDWLRQDOLVpH�RX�G©XQH�PrPH�SURIHVVLRQ���HOOH�HVW�VWDWXWDLUHPHQW�DIILOLpH�j�OD�)�)�%$���� HOOH� UHJURXSH� DX� PRLQV� ��� MRXHXUV� OLFHQFLpV� j� OD� )�)�%$�� GRQW� O©DFWLYLWp� SURIHVVLRQQHOOH� HVW� HQFRQFRUGDQFH�DYHF� OD� UDLVRQ� MXULGLTXH�GH� O©DVVRFLDWLRQ� �j� WLWUH�G©H[HPSOH��XQH�DVVRFLDWLRQ� VSRUWLYHGH�FKHPLQRWV��SRXU�rWUH�UHFRQQXH�FRUSRUDWLYH��GHYUD�FRPSRUWHU�DX�PRLQV����OLFHQFLpV�FKHPLQRWV�HQDFWLYLWp�RX�UHWUDLWpV�FKHPLQRWV��
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6WDWXW�GHV�MRXHXUV���&RUSRUDWLIV 6WDWXW�&RUSRUDWLI

�����6HFWLRQ�FRUSRUDWLYH
8QH�VHFWLRQ�VSRUWLYH�HVW�UHFRQQXH�FRUSRUDWLYH�VL���� HOOH� HVW� O©pPDQDWLRQ�� VRLW� G©XQ� &RPLWp� G©(QWUHSULVH� RX� G©XQH� LQVWDQFH� RIILFLHOOH� D\DQW� PrPHYRFDWLRQ��G©XQH�HQWUHSULVH��G©XQ�PLQLVWqUH��G©XQH�VRFLpWp�QDWLRQDOLVpH�RX�G©XQH�PrPH�SURIHVVLRQ�VRLW�GH�OD�YRORQWp�GHV�PHPEUHV�G©XQH�PrPH�HQWUHSULVH��G©XQ�PrPH�PLQLVWqUH��G©XQH�PrPH�VRFLpWpQDWLRQDOLVpH�RX�G©XQH�PrPH�SURIHVVLRQ���FKDFXQ�GH�VHV�PHPEUHV�HVW�OLFHQFLp�j�OD�)�)�%$��DX�VHLQ�G©XQ�FOXE�FLYLO�DIILOLp�j�OD�)�)�%$����HOOH�UHJURXSH�DX�PRLQV����PHPEUHV���O©HQVHPEOH�GH�VHV�PHPEUHV�HVW�OLFHQFLp�GDQV�GHV�FOXEV�GH�OD�PrPH�5pJLRQ���HOOH�D�SUpVHQWp�GHV�VWDWXWV�UHFRQQXV�SDU�OHV�DXWRULWpV�FRPSpWHQWHV���HOOH�DFTXLWWH�j�OD�)�)�%$��XQH�FRWLVDWLRQ�DQQXHOOH�G©DIILOLDWLRQ�SDUWLFXOLqUH�

���/H�MRXHXU�FRUSRUDWLI
/D�TXDOLWp�GH�MRXHXU�FRUSRUDWLI�HVW�UHFRQQXH����j�WRXW�OLFHQFLp�GH�OD�)�)�%$��GRQW�O©DFWLYLWp�SURIHVVLRQQHOOH�HVW�HQ�FRUUHVSRQGDQFH�DYHF�OD�QDWXUH�MXULGLTXHGH�O©DVVRFLDWLRQ�FRUSRUDWLYH�GRQW�LO�HVW�PHPEUH�HW�SDU�ODTXHOOH�LO�HVW�OLFHQFLp���j�WRXW�OLFHQFLp�GH�OD�)�)�%$��GRQW�O©DFWLYLWp�SURIHVVLRQQHOOH�HVW�HQ�FRUUHVSRQGDQFH�DYHF�OD�QDWXUH�MXULGLTXHGH�OD�VHFWLRQ�FRUSRUDWLYH�GRQW�LO�HVW�PHPEUH�HW�j�FRQGLWLRQ�G©DYRLU�DFTXLWWp�XQH�FRWLVDWLRQ�SDUWLFXOLqUH���j�WRXW�GHVFHQGDQW�GH�PRLQV�GH����DQV�DX�GpEXW�GH�OD�VDLVRQ�VSRUWLYH���j�WRXW�GHVFHQGDQW�GH�PRLQV�GH����DQV�DX�GpEXW�GH�OD�VDLVRQ�VSRUWLYH��VDQV�DFWLYLWp�SURIHVVLRQQHOOH���j�WRXW�GHVFHQGDQW�HIIHFWXDQW�VRQ�VHUYLFH�QDWLRQDO���j�WRXW�GHVFHQGDQW�GH�PRLQV�GH����DQV�DX�GpEXW�GH�OD�VDLVRQ�VSRUWLYH��pWXGLDQW���j�WRXW�FRQMRLQW�
���/D�UHFRQQDLVVDQFH�GH�OD�TXDOLWp�FRUSRUDWLYH�j�XQH�DVVRFLDWLRQ�RX�VHFWLRQ�FRUSRUDWLYH
/D� UHFRQQDLVVDQFH� RIILFLHOOH� GH� OD� TXDOLWp� G©DVVRFLDWLRQ� RX� VHFWLRQ� FRUSRUDWLYH� VH� IHUD� SDU� OD� )�)�%$� j� SDUWLUG©pWDWV�MXVWLILDQW�OD�GHPDQGH�
���/D�GpOLYUDQFH�GH�OD�OLFHQFH�FRUSRUDWLYH
/D�GpOLYUDQFH�GH�OD�OLFHQFH�FRUSRUDWLYH�VH�IHUD�SDU�OD�)�)�%$��j�OD�GHPDQGH�GH�O©DVVRFLDWLRQ�RX�GH�OD�VHFWLRQ�HW�jSDUWLU�G©pWDWV�MXVWLILDQW�XQH�WHOOH�GHPDQGH�
���/©DSSOLFDWLRQ�GX�6WDWXW�&RUSRUDWLI�)pGpUDO
/HV�GLVSRVLWLRQV�JpQpUDOHV�FRQWHQXHV�GDQV�OH�SUpVHQW�VWDWXW�VHURQW�H[SOLFLWpHV�HW�FRQFUpWLVpHV�SDU�GHV�FLUFXODLUHVG©DSSOLFDWLRQ�

�
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�� 5qJOHPHQWV�JpQpUDX[
�� 7RXUQRLV
�� 'LVSRVLWLRQV�SUDWLTXHV
�� 'RFXPHQWV�UpJOHPHQWDLUHV
�� &ODVVHPHQW
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3ULQFLSHV�VSRUWLIV� 5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV

5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV����������������
5¹*/(0(17�*e1e5$/�'(6&203e7,7,216

DGRSWLRQ�� &�'��GX�����������UpY�HQWUpH�HQ�YLJXHXU�� �������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�����&�&15qJO���������SDJHV����DQQH[HV���eWHQGXH�GX�UqJOHPHQW7RXWHV� OHV� FRPSpWLWLRQV� GH� %DGPLQWRQ� VH� GpURXODQW� HQ� )UDQFH� VRQW� UpJLHV� SDU� OHV� UqJOHV� GH� OD� )�)�%$�� HW� SDU� OHVGLVSRVLWLRQV�JpQpUDOHV� H[SRVpHV�FL�DSUqV� �FKDSLWUHV����j����GX�*XLGH���/H�SUpVHQW�5qJOHPHQW�HVW�FRPSOpWp�� HQ�FH�TXLFRQFHUQH�OHV�&RPSpWLWLRQV�)pGpUDOHV��SDU�GHV�FLUFXODLUHV��FKDSLWUHV����j����GX�*XLGH��/HV�GLVSRVLWLRQV�VSpFLILTXHV�j�OD�FRPSpWLWLRQ�GRLYHQW�rWUH�UDVVHPEOpHV�GDQV�OH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ�TXL�GRLW�rWUH�SRUWp�j�OD�FRQQDLVVDQFH�GH�WRXV�OHV�SDUWLFLSDQWV�&HUWDLQHV� FRPSpWLWLRQV� VH� GpURXODQW� RX� SRXYDQW� VH� GpURXOHU� HQ� )UDQFH� VRQW� RUJDQLVpHV� VRXV� O©pJLGH� G©XQH� LQVWDQFHLQWHUQDWLRQDOH� HW� VRQW� GRQF� UpJLHV� SDU� OHV� UqJOHV� pGLFWpHV� SDU� FHWWH� LQVWDQFH�� &HV� FRPSpWLWLRQV� VRQW� UpJLHV� SDU� OHV7RXUQDPHQW�5HJXODWLRQV GH�O©,�%�)���FRPSOpWpHV�OH�FDV�pFKpDQW�SDU�OH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ�FRQFHUQpH�&©HVW�OH�FDV�QRWDPPHQW�GHV�&KDPSLRQQDWV�GX�0RQGH��GHV�&KDPSLRQQDWV�G©(XURSH��GHV�,QWHUQDWLRQDX[�GH�)UDQFH�
���$XWRULVDWLRQ7RXWH� FRPSpWLWLRQ� GH� %DGPLQWRQ� VH� GpURXODQW� VXU� OH� WHUULWRLUH� IUDQoDLV� HVW� VRXPLVH� j� O©DXWRULVDWLRQ� SUpDODEOH� GH� OD)�)�%$��GDQV�OHV�FRQGLWLRQV�GpILQLHV�SDU�OH�5qJOHPHQW�,QWpULHXU��7LWUH�*��FRPSOpWp��HQ�FH�TXL�FRQFHUQH�OHV�WRXUQRLV��SDUFLUFXODLUH��FI��S��������HW�VXLYDQWHV�GX�*XLGH��
���&RPLWp�G©2UJDQLVDWLRQ7RXWH�FRPSpWLWLRQ�GRLW�rWUH�RUJDQLVpH�VRXV�OD�UHVSRQVDELOLWp�G©XQ�&RPLWp�G©2UJDQLVDWLRQ��/H�&RPLWp�G©2UJDQLVDWLRQ�HVWUHVSRQVDEOH� YLV�j�YLV� GH� OD� )pGpUDWLRQ� GX� GpURXOHPHQW� GH� OD� FRPSpWLWLRQ�� ,O� DSSOLTXH� OHV� UqJOHPHQWV� IpGpUDX[� HW� OHUqJOHPHQW� SDUWLFXOLHU� GH� OD� FRPSpWLWLRQ�� ,O� VH� GRLW� GH� VH� WHQLU� DX� FRXUDQW� DXSUqV� GH� VD� /LJXH� GHV� OLVWHV� GH� MRXHXUVOLFHQFLpV��GHV�MRXHXUV�VDQFWLRQQpV��GX�FODVVHPHQW�GHV�MRXHXUV�HW�GH�WRXW�DXWUH�GRFXPHQW�QpFHVVDLUH�j�O©DSSOLFDWLRQ�GH�FH5qJOHPHQW�HW�j�OD�ERQQH�PDUFKH�GH�OD�FRPSpWLWLRQ�'DQV� OH� FDV� GHV� FRPSpWLWLRQV� IpGpUDOHV�� OHV� UHVSRQVDELOLWpV� VRQW� SDUWDJpHV� HQWUH� OD� FRPPLVVLRQ� IpGpUDOH� FKDUJpH� GHVFRPSpWLWLRQV�HW�O©RUJDQLVDWHXU�GpOpJXp��GDQV�OHV�FRQGLWLRQV�GpILQLHV�SDU�OH�&DKLHU�GHV�&KDUJHV�
���$UELWUDJH7RXWH�FRPSpWLWLRQ�HVW�SODFpH�VRXV�O©DXWRULWp�G©XQ�-XJH�$UELWUH�TXDOLILp��OLFHQFLp�)�)�%$��RX�DXWRULVp�SDU�OD�)�)�%$��V©LOV©DJLW� G©XQ� pWUDQJHU�� QRPPp� RX� DSSURXYp� SDU� O©LQVWDQFH� FRPSpWHQWH�� ,O� QH� SHXW� SDUWLFLSHU� j� OD� FRPSpWLWLRQ� FRPPHMRXHXU�RX�DUELWUH�HW�QH�IDLW�SDV�SDUWLH�GX�&RPLWp�G©2UJDQLVDWLRQ��,O�D�OD�UHVSRQVDELOLWp�WRWDOH�GX�WUDLWHPHQW�pTXLWDEOH�GHVMRXHXUV�HW��DYHF�O©RUJDQLVDWHXU��GH�OD�ERQQH�SUpVHQWDWLRQ�GX�VSRUW�j�O©pJDUG�GHV�VSHFWDWHXUV�HW�GHV�PpGLDV��,O�GRLW�YHLOOHUDX� WRWDO� UHVSHFW�GHV�UqJOHV�HW� UqJOHPHQWV� �)�)�%$���,�%�)���HW�GX� UqJOHPHQW�SDUWLFXOLHU� DSSOLFDEOH�j� OD� FRPSpWLWLRQ��(QSDUWLFXOLHU��F©HVW�OXL�TXL���� DSSURXYH�OH�SURJUDPPH�GH�OD�FRPSpWLWLRQ�DLQVL�TXH�OH�SODQQLQJ�HW�O©RUGUH�GHV�PDWFKHV��� DSSURXYH�OD�OLVWH�GHV�DUELWUHV��GHV�MXJHV�GH�VHUYLFH�HW�GHV�MXJHV�GH�OLJQH��LO�SHXW��j�VD�GLVFUpWLRQ��OHV�FKDQJHU�DXFRXUV�G©XQ�PDWFK��� GpFLGH�GH�OD�YLWHVVH�GHV�YRODQWV�j�XWLOLVHU��� SUHQG�OD�GpFLVLRQ�ILQDOH�FRQFHUQDQW� WRXWH�UHTXrWH�IDLWH�SDU�XQ� MRXHXU��XQ�FDSLWDLQH�G©pTXLSH�RX�XQ�RIILFLHO�� LOWUDQFKH�WRXW�GLIIpUHQG�HQWUH�MRXHXU��DUELWUH�HW�&RPLWp�G©2UJDQLVDWLRQ�VXU�OHV�UqJOHV�HW�UqJOHPHQWV��VHV�GpFLVLRQVVRQW�VDQV�DSSHO��� SHXW�SURQRQFHU�OD�GLVTXDOLILFDWLRQ�G©XQ�MRXHXU��� GpFLGH�GH�O©DUUrW��GH�OD�VXVSHQVLRQ�RX�GH�OD�UHSULVH�GH�OD�FRPSpWLWLRQ�,O�HVW�pJDOHPHQW�UHVSRQVDEOH�GH�OD�GLVFLSOLQH�VXU�OHV� WHUUDLQV�HW�SHXW�SUHQGUH� WRXWH�PHVXUH�j�FHW�HIIHW��/H�-XJH�$UELWUHHW�RX�VRQ�DGMRLQW�VRQW�HQ�SHUPDQHQFH�SUpVHQWV�ORUV�GH�OD�FRPSpWLWLRQ��/H�-XJH�$UELWUH�HVW�GDQV�O©REOLJDWLRQ�GH�UHPHWWUH�jO©RUJDQLVDWHXU�OH�5DSSRUW�GX�-XJH�$UELWUH�'DQV�OD�PHVXUH�GX�SRVVLEOH��OHV�PDWFKHV�VRQW�DUELWUpV�SDU�GHV�DUELWUHV�RIILFLHOV��$X�PLQLPXP��OHV�GHPL�ILQDOHV�HW�ILQDOHVVRQW� DUELWUpHV�SDU�GHV�DUELWUHV�GLSO{PpV��'DQV� OD�PHVXUH�GX�SRVVLEOH�� OHV� DUELWUHV� VRQW� VHFRQGpV�� QRWDPPHQW� SRXU� OHVPDWFKHV�GH�GRXEOH��SDU�GHV�MXJHV�GH�VHUYLFH�
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3ULQFLSHV�VSRUWLIV� 5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV

/H� PRGH� G©DUELWUDJH� UHWHQX� SRXU� OHV� SKDVHV� SUpOLPLQDLUHV� �DXWR�DUELWUDJH�� DUELWUDJH� SDU� OHV� SHUGDQWV�� HWF��� GRLW� rWUHFODLUHPHQW�LQGLTXp�GDQV�OH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ�'DQV�OD�PHVXUH�GX�SRVVLEOH��VXUWRXW�SRXU�OHV�SKDVHV�ILQDOHV��OHV�DUELWUHV�VRQW�VHFRQGpV�SDU�GHV�MXJHV�GH�OLJQH�HW�SDU�XQHSHUVRQQH�FKDUJpH�GH�O©DIILFKDJH�GX�VFRUH�/D� WHQXH� YHVWLPHQWDLUH� RIILFLHOOH� GHV� DUELWUHV� HW� MXJH�DUELWUHV� GRLW� rWUH� REOLJDWRLUHPHQW� SRUWpH� VXU� O©HQVHPEOH� GHVFRPSpWLWLRQV�DXWRULVpHV�SDU�OD�IpGpUDWLRQ��OHV�OLJXHV�RX�OHV�FRGHSV�
���'RFXPHQWDWLRQ(Q�JpQpUDO��WRXWH�FRPSpWLWLRQ�GRQQH�OLHX�j�O©pWDEOLVVHPHQW�GH�OD�GRFXPHQWDWLRQ�VXLYDQWH��� OH�¦3URVSHFWXV§�� F©HVW�j�GLUH�OH�GRFXPHQW�DQQRQoDQW�OD�FRPSpWLWLRQ�HW VROOLFLWDQW�OHV�LQVFULSWLRQV��6RQ�FRQWHQXHVW�GpILQL�j�O©DQQH[H���� OH�¦5qJOHPHQW�SDUWLFXOLHU§�� UHSUHQDQW�WRXWHV�OHV�GLVSRVLWLRQV�GHVWLQpHV�j�FRPSOpWHU� OH�SUpVHQW�5qJOHPHQW��6RQFRQWHQX�HVW�GpILQL�j�O©DQQH[H���� OD�¦&RQYRFDWLRQ§��F©HVW�j�GLUH�OH�GRFXPHQW�GLIIXVp�DX[�LQWpUHVVpV�DILQ�GH�OHXU�FRQILUPHU�OHXU�LQVFULSWLRQ�HW�GHOHXU� IRXUQLU� OHV� LQIRUPDWLRQV� XWLOHV� FRQFHUQDQW� OH� GpURXOHPHQW� GH� OD� FRPSpWLWLRQ�� 6RQ� FRQWHQX� HVW� GpILQL� jO©DQQH[H���
���,QVWDOODWLRQV��D�/D�VXUIDFH�GH�MHX,O�IDXW�SUpYRLU�VXIILVDPPHQW�G©HVSDFH�HQWUH�OHV�WHUUDLQV�SRXU�TXH�OHV�MRXHXUV�QH�VRLHQW�SDV�JrQpV � DX�PRLQV������P��GHOLEUH�DXWRXU�GX�WHUUDLQ�HW���P��HQWUH�GHX[�WHUUDLQV�DOLJQpV�GDQV�OH�VHQV�GH�OD�ORQJXHXU�3RXU�XQH�FRPSpWLWLRQ�LQWHUQDWLRQDOH��O©HVSDFH�OLEUH�DXWRXU�GX�WHUUDLQ�GHYUD�rWUH�SDUWRXW�GH���P���E�3ODIRQG/D�KDXWHXU�PLQLPDOH�GpJDJpH�GH�WRXW�REVWDFOH�j�SDUWLU�GX�VRO�GRLW�rWUH�GH���P��SRXU�GHV�FRPSpWLWLRQV�UpJLRQDOHV��GH���P�SRXU�GHV�FRPSpWLWLRQV�QDWLRQDOHV��GH���P��SRXU�GHV�FRPSpWLWLRQV�LQWHUQDWLRQDOHV�HW�GH����P��SRXU�OHV�FRPSpWLWLRQV�GHO©,�%�)�$X�GHVVXV�GH� O©HQVHPEOH�GH� O©DLUH�GH� MHX�� LO�QH�GRLW�SDV�\�DYRLU�G©REVWDFOHV� WHOV�TXH�FkEOHV��SDQQHDX[�GH�EDVNHW�EDOO�SRXWUHV��ODPSHV��UDPSHV�G©pFODLUDJH��HWF���TXL�VRLHQW�VLWXpV�HQ�GHVVRXV�GH�OD�KDXWHXU�PLQLPDOH�DSSURSULpH���F�&LUFRQVWDQFHV�H[FHSWLRQQHOOHV/RUVTXH�GHV�WHUUDLQV�QH�VRQW�SDV�WRWDOHPHQW�FRQIRUPHV�DX�UHJDUG�GHV�UqJOHV���D�HW���E��SDU�H[HPSOH�SUpVHQFH�G©XQ�FkEOHDX�GHVVXV�GX�WHUUDLQ�j�PRLQV�GH���P��GX�VRO��HWF����O©DXWRULVDWLRQ�GH�MRXHU�VXU�FHV�WHUUDLQV�GRLW�rWUH�DFFRUGpH�SDU�OH�-XJH�$UELWUH��TXL�GHYUD�GpFLGHU�OD�UqJOH�SDUWLFXOLqUH�TXL�VHUD�DSSOLTXpH��SDU�H[HPSOH�OHW RX�ELHQ�IDXWH��TXDQG�OH�YRODQW�WRXFKHO©REVWDFOH���7RXV�OHV�SDUWLFLSDQWV�GH�OD�FRPSpWLWLRQ�GRLYHQW�DYRLU�FRQQDLVVDQFH�GH�FHWWH�UqJOH��TXL�GRLW�rWUH�SUpFLVpH�GDQVOH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ���G�5HFRPPDQGDWLRQV/H�UHYrWHPHQW�GX�VRO���OH�WHUUDLQ�QH�GRLW�SDV�rWUH�JOLVVDQW��HQ�FRQVpTXHQFH��LO�IDXW�TXH�OH�UHYrWHPHQW�GX�VRO��HQ�ERLV�RXV\QWKpWLTXH��RIIUH�XQH�ERQQH�DGKpUHQFH�/H�VRO�QH�GRLW�SDV�rWUH�SHLQW�HQ�EODQF��QL�rWUH�G©XQH�FRXOHXU�pEORXLVVDQWH��QL�rWUH�FRXYHUW�G©XQ�UHYrWHPHQW�UpIOpFKLVVDQW�/HV�OLJQHV�GRLYHQW�rWUH�GH�FRXOHXU�MDXQH�RX�EODQFKH�RX�ELHQ��ORUVTX©LO�\�D�GpMj�DX�VRO�G©DXWUHV�WUDFpV�GH�FHV�FRXOHXUV�Oj�OHV�OLJQHV�VHURQW�DORUV�GH�SUpIpUHQFH�QRLUHV��(OOHV�GHYURQW�WRXMRXUV�rWUH�HQ�WRWDOLWp�G©XQH�VHXOH�FRXOHXU�/HV�PXUV���OHV�PXUV�GRLYHQW�rWUH�GH�FRXOHXU�VRPEUH��GH�SUpIpUHQFH�YHUW�IRQFp��GH�IDoRQ�j�FH�TXH�O©RQ�SXLVVH�ELHQ�YRLU�OHYRODQW��&HFL�HVW�SDUWLFXOLqUHPHQW� LPSRUWDQW�SRXU�OHV�PXUV�VLWXpV�DX[�H[WUpPLWpV�GX�WHUUDLQ��HQ�SDUWLFXOLHU��FHV�PXUV�QHGRLYHQW�SDV�FRPSRUWHU�GH�EDLHV�YLWUpHV�HW��OH�FDV�pFKpDQW��GHV�ULGHDX[�GHYURQW�SRXYRLU�PDVTXHU�FHV�IHQrWUHV�/©pFODLUDJH� �� DXVVL�ELHQ� HQ� OXPLqUH� DUWLILFLHOOH� TX©HQ� OXPLqUH�QDWXUHOOH�� O©pFODLUDJH�GRLW� rWUH� XQLIRUPpPHQW� UpSDUWL� VXUWRXW� OH� WHUUDLQ� HW� rWUH� VXIILVDPPHQW� LQWHQVH�� ,O� HVW� SUpIpUDEOH� TXH� OHV� ODPSHV� QH� VRLHQW� SDV� DX�GHVVXV� GX� WHUUDLQ�� DILQG©pYLWHU�TXH�OHV�MRXHXUV�VRLHQW�pEORXLV�/©DpUDWLRQ� HW� OD� WHPSpUDWXUH� �� OD� WHPSpUDWXUH� GH� OD� VDOOH� GHYUDLW� rWUH� PDLQWHQXH� DX�GHVVXV� GH� ���&� HW� OH� V\VWqPH� GHFKDXIIDJH�RX�G©DpUDWLRQ�GRLW�rWUH�DXWDQW�TXH�SRVVLEOH�VLOHQFLHX[��/HV� FRXUDQWV�G©DLU�GRLYHQW�rWUH�pYLWpV� HW� OHV�ERXFKHVG©DpUDWLRQ�RX�GH�FKDXIIDJH�VRXIIODQW�GH�O©DLU�QH�GRLYHQW�SDV�VH�WURXYHU�j�SUR[LPLWp�GHV�WHUUDLQV��DILQ�TXH�OHV�WUDMHFWRLUHVGHV�YRODQWV�QH�VRLHQW�SDV�SHUWXUEpHV�
���3DUWLFLSDWLRQ/H� UqJOHPHQW� SDUWLFXOLHU� GH� OD� FRPSpWLWLRQ� IL[H� OHV� FRQGLWLRQV� G©DFFqV� j� OD� FRPSpWLWLRQ�� &HV� FRQGLWLRQV� FRQFHUQHQWQRWDPPHQW���O©kJH��OD�]RQH�JpRJUDSKLTXH�FRQFHUQpH��OH�QLYHDX�GHV�MRXHXUV�
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'DQV�WRXV� OHV�FDV�� WRXV� OHV�SDUWLFLSDQWV�GRLYHQW�rWUH� OLFHQFLpV�HW� HQ�SRVVHVVLRQ�G©XQ�FHUWLILFDW�PpGLFDO�G©DSWLWXGH��&HVpOpPHQWV�VRQW�j�FRQWU{OHU�SDU�WRXW�PR\HQ�DSSURSULp�DYDQW�OH�GpEXW�GH�OD�FRPSpWLWLRQ��FRQWU{OH�SUpDODEOH�GHV�ILFKLHUV�GHOD� /LJXH�� FRQWU{OH� GHV� OLFHQFHV� j� O©DUULYpH� GHV� MRXHXUV������� 3RXU� OHV� OLFHQFLpV� G©XQH� IpGpUDWLRQ� pWUDQJqUH�� OD� IHXLOOHG©HQJDJHPHQW� GRLW� FRPSRUWHU� XQH� GpFODUDWLRQ� FHUWLILDQW� TXH� OHV� MRXHXUV� LQVFULWV� VRQW� HQ� UqJOH� YLV�j�YLV� GH� OHXUUpJOHPHQWDWLRQ� QDWLRQDOH�� &HWWH� GpFODUDWLRQ� Q©HVW� SDV� QpFHVVDLUH� VL� OHV� LQVFULSWLRQV� VRQW� HIIHFWXpHV� GLUHFWHPHQW� SDUO©LQVWDQFH�IpGpUDOH�pWUDQJqUH�6L�XQ�MRXHXU�Q©HVW�SDV�HQ�PHVXUH�GH�SURGXLUH�OHV�SUHXYHV�GHPDQGpHV��LO�GHYUD�IDLUH�XQH�GpFODUDWLRQ�VXU�O©KRQQHXU� �FI�DQQH[H���� HW� WUDQVPHWWUH�FRSLH�GHV�GRFXPHQWV�QpFHVVDLUHV� j� O©LQVWDQFH�TXL�D� DXWRULVp� OD� FRPSpWLWLRQ�GDQV� OHV��� MRXUV�VRXV�SHLQH�GH�VDQFWLRQ��6©LO�UHIXVH�GH�IDLUH�FHWWH�GpFODUDWLRQ��OH�-XJH�$UELWUH�GHYUD�OXL�UHIXVHU�O©DFFqV�j�OD�FRPSpWLWLRQ�8Q�MRXHXU�D�OH�GURLW�GH�V©LQVFULUH�GDQV�OD�VpULH�GH�VRQ�FODVVHPHQW�RX�GDQV�O
XQH�GHV�VpULHV�VXSpULHXUHV�HW�HQ�DXFXQ�FDVGDQV�XQH�VpULH� LQIpULHXUH��8Q� MRXHXU�TXL� V
HVW� LQVFULW�GDQV�GHX[�RX� WURLV�GLVFLSOLQHV�GLIIpUHQWHV�� QH� SHXW� V
LQVFULUH� TXHGDQV� GHX[� VpULHV� GH� FODVVHPHQW� GLIIpUHQWHV� DX� PD[LPXP�� VDXI� VL� FHWWH� SRVVLELOLWp� HVW� H[SOLFLWHPHQW� H[FOXH� GDQV� OHUqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ�(Q�DXFXQ�FDV��XQ�MRXHXU�QH�SHXW�V©LQVFULUH��SRXU�OD�PrPH�GLVFLSOLQH��GDQV�GHX[�VpULHV�GH�FODVVHPHQW�GLIIpUHQWHV�QL�GDQVGHX[�FDWpJRULHV�G©kJH�8QH�LQVFULSWLRQ�SHXW�rWUH�UHIXVpH��SRXU�QRQ�UHVSHFW�GHV�FRQGLWLRQV�FRQVLJQpHV�GDQV�OH�UqJOHPHQW�SDUWLFXOLHU�HW�DQQRQFpHVGDQV� OH� SURVSHFWXV� GH� OD� FRPSpWLWLRQ�� RX� VL� HOOH� pPDQH� G©XQ� MRXHXU� TXL� IDLW� O©REMHW� G©XQH� VDQFWLRQ� GLVFLSOLQDLUH�� RXHQFRUH�HQ�UDLVRQ�GX�GpSDVVHPHQW�GX�QRPEUH�GH�SDUWLFLSDQWV�TXL�SHXYHQW�rWUH�DFFXHLOOLV��'DQV�FH�GHUQLHU�FDV��OHV�FULWqUHVGH�VpOHFWLRQ��QLYHDX�GHV�MRXHXUV��RUGUH�G©DUULYpH�GHV�LQVFULSWLRQV�����GRLYHQW�rWUH�SUpFLVpV�GDQV�OH�UqJOHPHQW�SDUWLFXOLHUGH�OD�FRPSpWLWLRQ�/©LQVFULSWLRQ�G©XQ�MRXHXU�GpSHQGDQW�G©XQH�IpGpUDWLRQ�pWUDQJqUH�QH�SHXW�rWUH�DFFHSWpH�TX©DYHF�O©DFFRUG�GH�VD�IpGpUDWLRQ�&HW�DFFRUG�HVW�FRQVLGpUp�FRPPH�DFTXLV�VL�OD�IpGpUDWLRQ�FRQFHUQpH�QH�V©HVW�SDV�PDQLIHVWpH�DSUqV�DYRLU�HX�FRQQDLVVDQFHGX�VRXKDLW�G©LQYLWHU�XQ�RX�SOXVLHXUV�GH�VHV�MRXHXUV�DX�PRLQV���PRLV�DYDQW�OD�FRPSpWLWLRQ�
���,QVFULSWLRQV/HV� LQVFULSWLRQV�GRLYHQW�rWUH�HIIHFWXpHV�SDU�pFULW��GDQV�OHV�GpODLV�HW�DFFRPSDJQpHV�GHV�LQIRUPDWLRQV�GHPDQGpHV�SDU� OHUqJOHPHQW� SDUWLFXOLHU� GH� OD� FRPSpWLWLRQ�� ,O� QH� VHUD� SDV� WHQX� FRPSWH� G©XQH� LQVFULSWLRQ� DVVRUWLH� G©XQH� FRQGLWLRQ� QRQUHPSOLH� DX� PRPHQW� GX� WLUDJH� DX� VRUW�� (Q� SDUWLFXOLHU�� OHV� WDEOHDX[� GH� GRXEOHV� QH� GRLYHQW� SDV� FRPSUHQGUH� GH� SDLUHLQFRPSOqWH��,O�HVW�HQWHQGX�TXH�OHV�PR\HQV�WpOpPDWLTXHV�VRQW�DVVLPLOpV�j�O©pFULW�
���'URLWV�G©HQJDJHPHQW/HV�GURLWV�G©HQJDJHPHQW�VRQW�H[LJLEOHV�DX�PRPHQW�GH�O©LQVFULSWLRQ�HW�VRQW�HQ�SULQFLSH�SHUVRQQHOV�HW�QRQ�WUDQVIpUDEOHV�,OV� VRQW� UHPERXUVDEOHV� HQ� FDV� GH� GpVLVWHPHQW� QRWLILp� DYDQW� OD� GDWH�OLPLWH� G©LQVFULSWLRQ�� 3DVVp� FH� GpODL�� LOV� QH� VRQWUHPERXUVDEOHV� TX©HQ� FDV� GH� IRUFH� PDMHXUH� �EOHVVXUH�� PDODGLH�� UDLVRQ� SURIHVVLRQQHOOH� RX� SHUVRQQHOOH� LPSpUDWLYH����G�PHQW�MXVWLILpH�SDU�XQH�DWWHVWDWLRQ�DSSURSULpH��FHUWLILFDW�PpGLFDO��DWWHVWDWLRQ�GH�O©HPSOR\HXU�����
����7DEOHDX[���D�'pILQLWLRQ�HW�GLPHQVLRQV/H� QLYHDX� GHV� WDEOHDX[� HVW� GpILQL� SDU� UpIpUHQFH� DX[� VpULHV� GX� FODVVHPHQW� IpGpUDO� �SDU� H[HPSOH� WDEOHDX� RXYHUW� DX[MRXHXUV�$��DX[�MRXHXUV�%��HW�HQ�GHVVRXV��HWF��/H�QRPEUH�PLQLPXP�GH�MRXHXUV�SDLUHV�SRXU�FRQVWLWXHU�XQ�WDEOHDX�HVW�HQ�SULQFLSH�GH������SRXU�XQ�WDEOHDX�G©pOLPLQDWLRQ�GLUHFWH�����SRXU�GHV�SKDVHV�pOLPLQDWRLUHV�HQ�SRXOHV�����SRXU�XQH�SRXOH�XQLTXH�6L�OH�QRPEUH�G©LQVFULSWLRQV�PLQLPXP�SRXU�XQ�WDEOHDX�Q©HVW�SDV�DWWHLQW��FHOXL�FL�QH�SHXW�rWUH�PDLQWHQX�TX©DYHF�O©DFFRUGGHV� LQWpUHVVpV�� HQ� O©DEVHQFH� GH� FHW� DFFRUG�� OH� WDEOHDX� HVW� DQQXOp� HW� OHV� GURLWV� G©HQJDJHPHQW� FRUUHVSRQGDQWV� VRQWUHPERXUVpV�'HX[�WDEOHDX[�QH�SHXYHQW�rWUH�IXVLRQQpV�TXH�VL�FHWWH�SRVVLELOLWp��FRQVLJQpH�GDQV�OH�UqJOHPHQW�SDUWLFXOLHU��D�pWp�SRUWpH�jOD�FRQQDLVVDQFH�GHV�MRXHXUV�DYDQW�O©LQVFULSWLRQ����E�)RUPH�GHV�WDEOHDX[/HV� FRPSpWLWLRQV� VRQW� JpQpUDOHPHQW� RUJDQLVpHV� VRXV� IRUPH� GH� WDEOHDX[� G©pOLPLQDWLRQ� GLUHFWH�� 6L� OH� QRPEUH� GHSDUWLFLSDQWV�Q©HVW�SDV�XQH�SXLVVDQFH�GH����FHUWDLQV�G©HQWUH�HX[�EpQpILFLHURQW�G©XQH�H[HPSWLRQ�DX�SUHPLHU�WRXU��'DQV�FHFDV�� OHV� SODFHV� YDFDQWHV� GRLYHQW� rWUH� SODFpHV� GDQV� O©RUGUH� HW� DX[� HQGURLWV� LQGLTXpV� SDU� OHV� FDVHV� QXPpURWpHV�GDQV� OHVVFKpPDV�GH�O©DQQH[H���/HV�WRXUV�SUpOLPLQDLUHV�SHXYHQW�SUHQGUH�OD�IRUPH�GH�SRXOHV�GH�������YRLUH�H[FHSWLRQQHOOHPHQW���MRXHXUV�
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'DQV�OHV�WDEOHDX[�FRPSRUWDQW�GHV�SRXOHV��OH�QRPEUH�GH�TXDOLILpV�VHUD�������GH�SUpIpUHQFH��RX���SDU�SRXOH�GH�������RX����GH�SUpIpUHQFH��SDU�SRXOH�GH���RX���'DQV�OD�PHVXUH�GX�SRVVLEOH��OH�WDEOHDX�ILQDO�TXL�VXLW�OD�SKDVH�GHV�SRXOHV�VHUD�XQ�WDEOHDX�G©pOLPLQDWLRQ�GLUHFWH�¦FRPSOHW§�������������������OH�QRPEUH�GH�SRXOHV�HW�OH�QRPEUH�GH�TXDOLILpV�SDU�SRXOH�pWDQW�GpWHUPLQpV�HQ�IRQFWLRQ�GH�FH�FULWqUH��/HQRPEUH�GH�TXDOLILpV�SDU�SRXOH�VHUD�SRUWp�j�O©DYDQFH�j�OD�FRQQDLVVDQFH�GHV�LQWpUHVVpV�6L�OHV�SRXOHV�VRQW�FRPSRVpHV�G©XQ�QRPEUH�GH�MRXHXUV�LQpJDO��O©pFDUW�QXPpULTXH�HQWUH�HOOHV�QH�GRLW�SDV�GpSDVVHU�O©XQLWp�FI��DUW�����D���/HV�SRXOHV�R��OHV�MRXHXUV�VRQW�OHV�PRLQV�QRPEUHX[�GRLYHQW�rWUH�FHOOHV�GHV�WrWHV�GH�VpULH�OHV�SOXV�pOHYpHV�6L� OHV� GLPHQVLRQV� GX� WDEOHDX� ILQDO� QpFHVVLWHQW� XQ� QRPEUH� LQpJDO� GH� TXDOLILpV� SDU� SRXOH�� FH� VRQW� OHV� SRXOHV� OHV� SOXVQRPEUHXVHV�TXL�GRLYHQW�IRXUQLU�SOXV�GH�TXDOLILpV�TXH�OHV�DXWUHV�'DQV�OH� WDEOHDX� ILQDO� VXLYDQW�XQH�SKDVH�GH�SRXOHV�� OD�GLVWULEXWLRQ�GHV� WrWHV�GH�VpULH� �RX�GHV�YDLQTXHXUV�GHV�SRXOHV�R�pWDLHQW�SODFpHV� OHV� WrWHV�GH�VpULH��GHYUD�UHVSHFWHU� OD� UqJOH�QRUPDOH��'DQV�OHV� FDV�R�� OH� WDEOHDX�SUpYRLW�SOXV�TX
XQ� VHXOTXDOLILp�SDU�SRXOH��OHV�SODFHV�GHV�DXWUHV�TXDOLILpV�VRQW�pJDOHPHQW�GpILQLHV�j�O©DYDQFH�GH�PDQLqUH�j� OHV�VpSDUHU�GHV�WrWHVGH�VpULH��'DQV�OHV�FDV�R��OH�WDEOHDX�SUpYRLW���TXDOLILpV�SDU�SRXOH��OHV�VHFRQGV�GH�SRXOH�GRLYHQW�rWUH�SODFpV�SDU�WLUDJH�DXVRUW�GDQV�OHV�GHPL�WDEOHDX[�RSSRVpV�DX[�DXWUHV�TXDOLILpV�GH�OD�PrPH�SRXOH��&H�WLUDJH�DX�VRUW�VHUD�QRUPDOHPHQW�SXEOLF�6L��WRXWHIRLV��LO�HVW�HIIHFWXp�GH�PDQLqUH�DQRQ\PH�j�O©DYDQFH��LO�VHUD�WHQX�VHFUHW�MXVTX©j�O©DFKqYHPHQW�GH�WRXV�OHV�PDWFKHVGH�SRXOH�/D�VpSDUDWLRQ�SDU�SURYHQDQFH��FI��DUWLFOH����F��HVW�DSSOLTXpH��HQ�O©DGDSWDQW�VHORQ�OH�QRPEUH�GH�SRXOHV��DX�PRPHQW�GH�ODGLVWULEXWLRQ�GHV�MRXHXUV�GDQV�OHV�SRXOHV��(OOH�Q©HVW�SDV�DSSOLFDEOH�ORUV�G©XQ�pYHQWXHO�WLUDJH�DX�VRUW�j�OD�VRUWLH�GHV�SRXOHV�
����&RQIHFWLRQ�GHV�WDEOHDX[���D�7LUDJH�DX�VRUW,O�VH�IDLW�VRXV�OD�UHVSRQVDELOLWp�GX�-XJH�$UELWUH��/H�SODFHPHQW�GDQV�OH�WDEOHDX�GH�WRXV�OHV�LQVFULWV�SHXW�VH�IDLUH�SDU�WLUDJHDX� VRUW� LQWpJUDO�� 7RXWHIRLV�� LO� HVW� UHFRPPDQGp�� TXDQG� F©HVW� SRVVLEOH�� GH� GpVLJQHU� GHV� WrWHV� GH� VpULH� HW� GH� VpSDUHU� OHVMRXHXUV�G©XQH�PrPH�SURYHQDQFH��/D�PpWKRGH�GH�FRQIHFWLRQ�GHV�WDEOHDX[�HVW�H[SRVpH�GDQV�OH�GpWDLO�DX[�DQQH[HV���HW���8Q�WDEOHDX�QH�GRLW�SDV�rWUH�FRQoX�GH�WHOOH�PDQLqUH�TX©XQ�MRXHXU�GRLYH�GLVSXWHU�SOXV�G©XQ�PDWFK�GH�SOXV�TXH�OHV�DXWUHVSRXU�DFFpGHU�DX�PrPH�VWDGH�GDQV�FKDTXH�SKDVH�GH�OD�FRPSpWLWLRQ��8QH�GpURJDWLRQ�j�FH�SULQFLSH�HVW�SRVVLEOH�SRXU�XQWDEOHDX� j� HQWUpH� SURJUHVVLYH�� R�� OHV� MRXHXUV� HQWUHQW� HQ� OLFH� j� GHV� VWDGHV� GLIIpUHQWV� VXLYDQW� OHXU� QLYHDX� RX� VpULH� GHFODVVHPHQW��SKDVHV�TXDOLILFDWLYHV�HW�SKDVHV�ILQDOHV��'DQV�OHV�FRPSpWLWLRQV�SDU�SRXOHV��SDU�GpURJDWLRQ�DX�SULQFLSH�GX�WLUDJH�DX�VRUW��OH�UqJOHPHQW�SDUWLFXOLHU�SHXW�SUpYRLU�OHSODFHPHQW�GHV�MRXHXUV�RX�GHV�pTXLSHV�GDQV�OHV�SRXOHV�VHORQ�XQ�RUGUH�SUpGpILQL�RX�DX�PR\HQ�GH�WLUDJHV�DX�VRUW�VXFFHVVLIVSDU�JURXSHV�GH�QLYHDX��HQ�IRQFWLRQ�G©XQ�FODVVHPHQW�RX�G©XQH�TXDOLILFDWLRQ�DQWpULHXUH����E�7rWHV�GH�VpULH/D�GpVLJQDWLRQ�GH�WrWHV�GH�VpULH�HVW�VRXKDLWDEOH�FKDTXH�IRLV�TXH�OD�FRQQDLVVDQFH�GH�OD�YDOHXU�GHV�SDUWLFLSDQWV�OH�SHUPHW�6RQW�GpVLJQpV�WrWHV�GH�VpULH�OHV�MRXHXUV�TXL��VHORQ�OHV�LQIRUPDWLRQV�j�OD�GLVSRVLWLRQ�GX�&RPLWp�G©2UJDQLVDWLRQ�HW�VRXV�OHFRQWU{OH�GX�-XJH�$UELWUH��VRQW�OHV�SOXV�IRUWV�GDQV�OHV�GLIIpUHQWV�WDEOHDX[�DX�PRPHQW�GX�WLUDJH�DX�VRUW�GHV�WDEOHDX[��/HFODVVHPHQW� IpGpUDO� FRQVWLWXH� XQ� LQVWUXPHQW� XWLOH� j� FHW� HIIHW�� pWDQW� HQWHQGX� FHSHQGDQW� TX©LO� FRQYLHQW� G©DFFRUGHUGDYDQWDJH�G©LPSRUWDQFH�j�OD�IRUPH�GX�PRPHQW�HW�DX[�UpVXOWDWV�UpFHQWV�TX©DX�ELODQ�j�ORQJ�WHUPH�'DQV�XQ�WDEOHDX�G©pOLPLQDWLRQ�GLUHFWH��OH�QRPEUH�GH�WrWHV�GH�VpULH�QH�GRLW�SDV�GpSDVVHU��� ��GDQV�XQ�WDEOHDX�GH����RX�PRLQV�� ��GDQV�XQ�WDEOHDX�GH����j����� ��GDQV�XQ�WDEOHDX�GH����j����� ���GDQV�XQ�WDEOHDX�GH����RX�SOXV�'DQV� XQ� WDEOHDX� R�� OHV� pOLPLQDWRLUHV� SUHQQHQW� OD� IRUPH� GH� SRXOHV�� OHV� PrPHV� SURSRUWLRQV� GRLYHQW� rWUH� UHVSHFWpHV�7RXWHIRLV��HOOH�SHXYHQW�rWUH�GpSDVVpHV�SRXU�DWWHLQGUH�OH�FKLIIUH�GH���WrWH�GH�VpULH�SDU�SRXOH�/HV�WrWHV�GH�VpULH�VRQW�SODFpHV�GDQV�OH�WDEOHDX�GH�OD�PDQLqUH�VXLYDQWH��FI��DQQH[HV������HW������ OD�WrWH�GH�VpULH�Q����DX�GpEXW�GX�GHPL�WDEOHDX�VXSpULHXU�� OD�WrWH�GH�VpULH�Q����j�OD�ILQ�GX�GHPL�WDEOHDX�LQIpULHXU�� OHV�WrWHV�GH�VpULH�Q����HW���DX�GpEXW�GX��qPH�TXDUW�GH�WDEOHDX�HW�j�OD�ILQ�GX��qPH�TXDUW�GH�WDEOHDX��SDU�WLUDJH�DXVRUW��VRXV�UpVHUYH�GH�O©DUWLFOH����F�FL�GHVVRXV��� OHV�WrWHV�GH�VpULH�Q����������HW���DX�GpEXW�GHV��qPH�HW��qPH�HW�j�OD�ILQ�GHV��qPH�HW��qPH�KXLWLqPHV�GH�WDEOHDX�VRXV�UpVHUYH�GH�O©DUWLFOH����F�FL�GHVVRXV��'DQV�OHV�SRXOHV��FKDTXH�WrWH�GH�VpULH�RFFXSH�OD�SUHPLqUH�SODFH�GH�VD�SRXOH�
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���F�6pSDUDWLRQ�GHV�MRXHXUV�G©XQH�PrPH�SURYHQDQFH,O� HVW� VRXKDLWDEOH�GH� VpSDUHU� OHV� MRXHXUV�G©XQH�PrPH�SURYHQDQFH� �PrPH�FOXE��PrPH� /LJXH��PrPH� pTXLSH� QDWLRQDOH�HWF��� VHORQ� OH� QLYHDX� HW� OD� ]RQH� G©DWWUDFWLRQ� GH� OD� FRPSpWLWLRQ��� /D� PpWKRGH� j� DSSOLTXHU� HVW� FHOOH� UHFRPPDQGpH� SDUO©,�%�)��GDQV�O©DUWLFOH�����GHV�&RPSHWLWLRQ�5HJXODWLRQV �FI��DQQH[H�����j�VDYRLU��� OHV���MRXHXUV�OHV�SOXV�IRUWV�GX�PrPH�FOXE�/LJXH�SD\V�VRQW�SODFpV�SDU�WLUDJH DX�VRUW�GDQV�OHV�GHX[�GHPL�WDEOHDX[RSSRVpV�� OHV���MRXHXUV�VXLYDQWV�VRQW�SODFpV�SDU�WLUDJH�DX�VRUW�GDQV�OHV�GHX[�TXDUWV�GH�WDEOHDX�QRQ�RFFXSpV�SDU�OHV�GHX[SUHPLHUV�� VL�OH�WDEOHDX�HVW�GH����RX�SOXV��OHV���MRXHXUV�VXLYDQWV�VRQW�SODFpV�SDU�WLUDJH�DX�VRUW�GDQV�OHV�TXDWUH�KXLWLqPHV�GHWDEOHDX�QRQ�RFFXSpV�(Q�GHKRUV�GH�O©DSSOLFDWLRQ�GH�FHWWH�PpWKRGH��SDU�H[HPSOH�VL�OH�QRPEUH�GH�MRXHXUV�G©XQH�SURYHQDQFH�GRQQpH�GpSDVVH�OHVFKLIIUHV�LQGLTXpV���OH�WLUDJH�DX�VRUW�QH�SHXW�rWUH�GLULJp�TXH�SRXU�pYLWHU�TXH�GHX[�MRXHXUV�G©XQH�PrPH�SURYHQDQFH�QH�VHUHQFRQWUHQW� DX� SUHPLHU� WRXU�� ,O� HVW� HQWHQGX� TXH� OD� ¦PpWKRGH� ,�%�)�§� Q©LPSOLTXH� TX©XQ� WLUDJH� SUpOLPLQDLUH�� OD� SODFHSUpFLVH�GH�FKDFXQ�GDQV�VD�SDUWLH�GX�WDEOHDX�UHVWDQW�j�GpWHUPLQHU�ORUV�GX�WLUDJH�DX�VRUW�JpQpUDO�
����3XEOLFDWLRQ�GHV�WDEOHDX[/HV� WDEOHDX[� GRLYHQW� rWUH� UHQGXV� SXEOLFV� DX� PRLQV� XQH� KHXUH� DYDQW� O©KHXUH� SUpYXH� GX� GpEXW� GX� SUHPLHU� PDWFK� GXWDEOHDX�FRQFHUQp��,OV�SHXYHQW�rWUH�SXEOLpV�GqV�OH�WLUDJH�DX�VRUW�WHUPLQp�
����5HPSODFHPHQWV$YDQW� OD� SXEOLFDWLRQ� GHV� WDEOHDX[�� XQ� MRXHXU� GpIDLOODQW� SHXW� rWUH� UHPSODFp� SDU� XQ� DXWUH� j� FRQGLWLRQ� GH� QL� IDXVVHU� OHWDEOHDX��QL�HQWUDvQHU�G©DXWUHV�PRGLILFDWLRQV�LPSRUWDQWHV�JpQpUDWULFHV�GH�GLIILFXOWpV�SUDWLTXHV�$SUqV� SXEOLFDWLRQ� GHV� WDEOHDX[�� XQ� MRXHXU� HPSrFKp� GH� SDUWLFLSHU� SRXU� GHV� UDLVRQV� GH� IRUFH� PDMHXUH� ��� SHXW� rWUHUHPSODFp��DYDQW�OH�GpEXW�GX�WRXU�FRQFHUQp��GDQV�OHV�FRQGLWLRQV�VXLYDQWHV��� HQ�VLPSOH�� OH�UHPSODoDQW�QH�GRLW�SDV�DYRLU�XQH�YDOHXU� WHOOH�TX©LO�DXUDLW�G��RFFXSHU�XQH�SODFH�GH� WrWH�GH�VpULHSOXV�pOHYpH�TXH�OH�MRXHXU�UHPSODFp��/H�UHPSODoDQW�VHUD�SULV��OH�FDV�pFKpDQW��VXU�XQH�OLVWH�SUpDODEOHPHQW�pWDEOLHSDU�RUGUH�GH�SULRULWp�� HQ� GRXEOH�� XQ� MRXHXU�SULYp� GH� VRQ� SDUWHQDLUH� SHXW� GHPDQGHU� VRQ� UHPSODFHPHQW� SDU� XQ� DXWUH� MRXHXU� GRQW� OHFKRL[� SHXW� rWUH� OLPLWp� SDU� OH� UqJOHPHQW� SDUWLFXOLHU� GH� OD� FRPSpWLWLRQ�� 6©LO� Q©D� SDV� QRPPp� VRQ� QRXYHDXSDUWHQDLUH�GDQV�OH�GpODL�LPSDUWL�SDU�OH�-XJH�$UELWUH��LO�VHUD�OXL�PrPH�UHWLUp�GX�WDEOHDX�HW�XQH�DXWUH�SDLUH�SRXUUDSUHQGUH�OD�SODFH�DLQVL�OLEpUpH��/D�QRXYHOOH�SDLUH�QH�GRLW�SDV�DYRLU�XQH�YDOHXU�WHOOH�TX©HOOH�DXUDLW�G��RFFXSHU�XQHSODFH�GH� WrWH�GH� VpULH�SOXV�pOHYpH�TXH� OD� SDLUH� UHPSODFpH�� /D� FRQVWLWXWLRQ� GH� OD� QRXYHOOH� SDLUH� QH� GRLW� DYRLUDXFXQH�LQFLGHQFH�VXU�OD�FRPSRVLWLRQ�G©XQH�DXWUH�SDLUH�GDQV�OH�PrPH�RX�XQ�DXWUH�WDEOHDX�,O�HVW�SUpFLVp�TXH�GHX[�MRXHXUV�SULYpV�GH�OHXUV�SDUWHQDLUHV�UHVSHFWLIV�SHXYHQW�FRQVWLWXHU�HQVHPEOH�XQH�QRXYHOOHSDLUH��GDQV�FH�FDV�� VL� O©XQH�GHV�SDLUHV�SUpFpGHQWHV�EpQpILFLDLW�G©XQH�H[HPSWLRQ��F©HVW� OD�SODFH�GH�FHOOH�FL� TXLVHUD� RFFXSpH� SDU� OD� QRXYHOOH� SDLUH�� VLQRQ�� OD� SODFH� VHUD� GpWHUPLQpH� SDU� WLUDJH� DX� VRUW�� VDXI� V©LO� \� D� OLHXG©DSSOLTXHU�OH�SULQFLSH�GH�VpSDUDWLRQ�SDU�SURYHQDQFH�6DXI�GDQV�OH�FDV�PHQWLRQQp�FL�GHVVXV��FDV�GHV�GHX[�¦RUSKHOLQV§���XQ�MRXHXU�GpMj�SODFp�GDQV�OH�WDEOHDX�QH�GRLW�HQ�DXFXQFDV�rWUH�GpSODFp�'DQV� OH� FDV� GH� O©LQWpJUDWLRQ� GH� SOXVLHXUV� QRXYHDX[� MRXHXUV� RX� SDLUHV� GDQV� XQ� WDEOHDX� j� OD� SODFH� GH� MRXHXUV�SDLUHVGpIDLOODQWV��OD�SODFH�GH�FKDFXQ�H��HVW�GpWHUPLQpH�SDU�WLUDJH�DX�VRUW��VDXI�V©LO�\�D�OLHX�G©DSSOLTXHU�OH�SULQFLSH�GH�VpSDUDWLRQSDU�SURYHQDQFH�(Q�DXFXQ�FDV�XQ�MRXHXU�TXL�D�GpMj�MRXp�GDQV�XQ�WDEOHDX�QH�SHXW�rWUH�UHPSODFp�SDU�XQ�DXWUH�GDQV�OH�PrPH�WDEOHDX�/H�UHPSODFHPHQW�GH�MRXHXUV�HPSrFKpV�GRLW�QRUPDOHPHQW�LQWHUYHQLU�DYDQW�OH�GpEXW�GX�WRXU�FRQFHUQp��7RXWHIRLV��OH�-XJH�$UELWUH�SHXW�DXWRULVHU�XQ�UHPSODFHPHQW�DSUqV�FH�GpODL��VL�OH�FDV�GH�IRUFH�PDMHXUH�OH�PRWLYDQW�LQWHUYLHQW�DSUqV�OH�GpEXW�GXWRXU�HQ�TXHVWLRQ��VRXV�UpVHUYH�GH�SRXYRLU�SUpYHQLU�OH�RX�OHV�DGYHUVDLUHV�HQ�WHPSV�YRXOX�6©LO�V©DYqUH�DSUqV�SXEOLFDWLRQ�GHV�WDEOHDX[�TXH�O©XQ�RX�SOXVLHXUV�GH�FHX[�FL�VH�WURXYHQW�H[FHVVLYHPHQW�GpVpTXLOLEUpV�SDUGHV�GpIHFWLRQV�LPSRUWDQWHV�SDU�OHXU�QRPEUH�RX�OD�YDOHXU�GHV�MRXHXUV�FRQFHUQpV��OH�-XJH�$UELWUH�SHXW�GpFLGHU�GH�SURFpGHUj� XQ� QRXYHDX� WLUDJH� DX� VRUW�� (Q� SUHQDQW� VD� GpFLVLRQ�� LO� GHYUD� WHQLU� FRPSWH� QRWDPPHQW� GHV� GLIILFXOWpV� TXL� SRXUUDLHQWUpVXOWHU�GHV�PRGLILFDWLRQV�GH�O©KRUDLUH�HW�GH�O©KHXUH�GH�FRQYRFDWLRQ�GHV�MRXHXUV�FRQFHUQpV��(Q�DXFXQ�FDV��LO�QH�SHXW�rWUHSURFpGp�j�XQ�QRXYHDX�WLUDJH�DX�VRUW�DSUqV�OH�ODQFHPHQW�GX�WDEOHDX�FRQFHUQp�

��� /D� FRQYRFDWLRQ� LPSUpYXH� j� XQH� PDQLIHVWDWLRQ� G©XQH� eTXLSH� GH� )UDQFH� �VWDJH� G©HQWUDvQHPHQW� RX� GH� VpOHFWLRQ�� UHQFRQWUH� RXWRXUQRL�LQWHUQDWLRQDO��HVW�DVVLPLOpH�j�XQ�FDV�GH�IRUFH�PDMHXUH�
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����+RUDLUH�GHV�PDWFKHV�HW�WHPSV�GH�UHSRV6DXI�GpFLVLRQ�H[FHSWLRQQHOOH�GX� -XJH�$UELWUH�� DXFXQ�PDWFK�QH�GRLW�GpEXWHU�DYDQW���K������QL� DSUqV����K������$XFXQHFRPSpWLWLRQ�TXL�Q©HVW�SDV�VXLYLH�G©XQ�MRXU�IpULp�QH�GRLW�VH�WHUPLQHU�DSUqV����K�����VL�HOOH�HVW�OLPLWpH�DX[�MRXHXUV�G©XQHVHXOH�/LJXH��RX����K�����VL�HOOH�HVW�pJDOHPHQW�RXYHUWH�j�G©DXWUHV�MRXHXUV�RX�VL�HOOH�HVW�RUJDQLVpH�j�O©LQWHQWLRQ�GH�MHXQHV�(Q�UqJOH�JpQpUDOH�� OHV�PDWFKHV�GRLYHQW�rWUH�SURJUDPPpV�GH�WHOOH�VRUWH�TX
DXFXQ�MRXHXU�QH�MRXH�SOXV�GH���PDWFKHV�SDUMRXU��$�WLWUH�H[FHSWLRQQHO�HW�DYHF�O
DFFRUG�GH�OD�&RPPLVVLRQ�GHV�&RPSpWLWLRQV�FRQFHUQpH��OH�-XJH�DUELWUH�SHXW�DXWRULVHUQHXI�PDWFKHV�GDQV�OD�PrPH�MRXUQpH�GDQV�O
LQWpUrW�GH�OD�FRPSpWLWLRQ��VL�FHOD�HVW�FRPSDWLEOH�DYHF�OHV�WHPSV�GH�UHSRV�GHVMRXHXUV��/H�GpSDVVHPHQW�GHV���PDWFKHV�QH�SHXW�SDV�rWUH�DXWRULVp�V
LO�V
DJLW�GHV�SKDVHV�ILQDOHV�GH�OD�FRPSpWLWLRQ�7RXW�MRXHXU�D�GURLW�j�XQ�WHPSV�PLQLPXP�GH�UHSRV�HQWUH�GHX[�PDWFKHV�FRQVpFXWLIV��&H� WHPSV��FRPSULV�HQWUH����HW���PLQXWHV��VHUD�OH�PrPH�SRXU�WRXWHV�OHV�GLVFLSOLQHV�HW�GHYUD�rWUH�SUpFLVp�GDQV�OH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ��,OQH�SRXUUD�rWUH�UpGXLW�TX©DYHF�O©DFFRUG�H[SUqV�GH�O©LQWpUHVVp��/H�-XJH�$UELWUH�SRXUUD�DFFRUGHU�XQ�UHSRV�SOXV�ORQJ�ORUVTXHFHOD�OXL�SDUDvW�VRXKDLWDEOH�/H�WHPSV�GH�UHSRV�HVW�FRPSWp�GH�O©DQQRQFH�GX�GHUQLHU�SRLQW�GX�PDWFK�SUpFpGHQW�MXVTX©j�O©DQQRQFH�GX�PDWFK�VXLYDQW�
����3URJUDPPDWLRQ�HW�GpURXOHPHQW�GHV�PDWFKHV8Q� SURJUDPPH� KRUDLUH� GRLW� rWUH� pWDEOL� HW� SRUWp� j� OD� FRQQDLVVDQFH� GHV� MRXHXUV� HQ� PrPH� WHPSV� TXH� OD� SXEOLFDWLRQREOLJDWRLUH�GHV�WDEOHDX[��XQH�KHXUH�DYDQW�OH�GpEXW�GH�OD�FRPSpWLWLRQ��/©KRUDLUH�VHUD�DVVRUWL�GHV�UpVHUYHV�VXLYDQWHV��� TX©LO�HVW�LQGLFDWLI�� TXH�OHV�PDWFKHV�SRXUURQW�rWUH�DSSHOpV�DYHF�XQ�PD[LPXP�GH����PLQXWHV�G©DYDQFH�VXU�O©KHXUH�DQQRQFpH�� TXH�OHV�MRXHXUV�TXL�QH�VH�SUpVHQWHQW�SDV�VXU�OH�WHUUDLQ�GDQV�OHV ��PLQXWHV�VXLYDQW�O©DSSHO�GH�OHXU�PDWFK�SRXUURQWrWUH�GpFODUpV�IRUIDLWV�SDU�OH�-XJH�$UELWUH�&HW� KRUDLUH� VHUD� pWDEOL� HQ� WHQDQW� FRPSWH� G©XQH� GXUpH� PR\HQQH� GH� PDWFK� EDVpH� VXU� OH� WDEOHDX� LQGLFDWLI� ILJXUDQW� jO©DQQH[H� ��� ,O� SUpYRLUD� G©DOWHUQHU� OHV� WDEOHDX[� HW� OHV� VpULHV� DILQ� G©pYLWHU� OHV� LQWHUUXSWLRQV� GXHV� DX� WHPSV� GH� UHSRV�� ,OSUpYRLUD�XQH�PDUJH�SRXU�FRPSHQVHU�OHV�WHPSV�PRUWV�LQpYLWDEOHV��HQ�SDUWLFXOLHU�DSUqV�OHV�GRXEOHV�PL[WHV��,O�SUpYRLUD�XQHPDUJH�SOXV�RX�PRLQV�ODUJH�VXLYDQW�OD�SKDVH�GH�OD�FRPSpWLWLRQ��SUpYRLU�GDYDQWDJH�SRXU�OHV�SKDVHV�ILQDOHV���,O�VHUD�PLV�jMRXU�DX�IXU�HW�j�PHVXUH�GX�GpURXOHPHQW�GH�OD�FRPSpWLWLRQ�$ILQ�GH�QH�SDV�DYDQWDJHU�FHUWDLQV�MRXHXUV��WRXV�OHV�PDWFKHV�GX�PrPH�WRXU�GRLYHQW��VDXI�FRQWUDLQWH�PDMHXUH��rWUH�MRXpVGDQV�OD�PrPH�WUDQFKH�KRUDLUH�8Q�WHPSV�GLW�¦G©pFKDXIIHPHQW§�VXU�OH�WHUUDLQ�HVW�DFFRUGp�DX[�MRXHXUV�HQWUH�O©DSSHO�GH�OHXU�PDWFK�HW�OH�GpEXW�GH�FHOXL�FL�&H�WHPSV�QH�GRLW�SDV�rWUH�LQIpULHXU�j���PLQXWHV�/©RUGUH�GHV�PDWFKHV�GDQV�OHV�SRXOHV�VHUD�GpWHUPLQp�SDU�OH�-XJH�$UELWUH��(Q�O©DEVHQFH�GH�WRXWH�FRQWUDLQWH�SDUWLFXOLqUH��LOVHUD�pWDEOL�GH�PDQLqUH����j�UHWDUGHU��OH�FDV�pFKpDQW��H[��SRXOH�GH���RX�GH����O©HQWUpH�HQ�OLFH�GH�OD�WrWH�GH�VpULH���j�SURJUDPPHU�HQ�GHUQLHU�OHV�PDWFKHV�UpSXWpV�rWUH�GpFLVLIV��j�VDYRLU��� GDQV�XQH�SRXOH�GH���R��$�HVW�OD�WrWH�GH�VpULH��%�&$�SHUGDQW�%&$�JDJQDQW�%&�FHW�RUGUH�HVW� LPSpUDWLI� ORUVTX©XQ� VHXO� TXDOLILp� HVW�SUpYX�SDU�SRXOH�� DILQ�G©pYLWHU� XQ�GHUQLHU�PDWFK� VDQVHQMHX�� GDQV�XQH�SRXOH�GH���R��$�HVW�OD�WrWH�GH�VpULH��$�& %�'*DJQDQW�$&���3HUGDQW��%' *DJQDQW�%'���3HUGDQW��$&*DJQDQW�$&���*DJQDQW�%' 3HUGDQW�$&���3HUGDQW��%'� GDQV�XQH�SRXOH�GH���R��$�HVW�OD�WrWH�GH�VpULH��%�& '�(� �$�H[HPSW�$�' &�(� �%�H[HPSW�$�( %�'� �&�H[HPSW�$�& %�(� �'�H[HPSW�&�' $�%� �(�H[HPSW�/©RUGUH�GHV�PDWFKHV�ORUV�GHV�SKDVHV�ILQDOHV�Q©HVW�SDV�UpJOHPHQWp��,O�HVW�GpWHUPLQp�DYHF�O©DFFRUG�GX�-XJH�$UELWUH�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV� 5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV

����5pVXOWDWV�GHV�PDWFKHV/H�FODVVHPHQW�GHV�SRXOHV�HVW�pWDEOL�GH�OD�PDQLqUH�VXLYDQWH��D� /HV�MRXHXUV�VRQW�G©DERUG�FODVVpV�VHORQ�OH�UpVXOWDW�G©HQVHPEOH�GH OHXUV�PDWFKHV��VHORQ�OH�EDUqPH�VXLYDQW����YLFWRLUH������SRLQW��GpIDLWH�����SRLQW��IRUIDLW������SRLQWE� (Q�FDV�G©pJDOLWp�HQWUH���MRXHXUV��OHXU�FODVVHPHQW�HVW�GpWHUPLQp�SDU�OH�UpVXOWDW�GX�PDWFK�GLUHFW�HQWUH�HX[�F� (Q�FDV�G©pJDOLWp�HQWUH���MRXHXUV�HW�SOXV��RQ�OHV�GpSDUWDJH�DX�EpQpILFH�GH�OD�PHLOOHXUH�GLIIpUHQFH�HQWUH�OH�QRPEUHGH�VHWV�JDJQpV�HW�SHUGXV�G� 6©LO�HQ�UpVXOWH�XQH�pJDOLWp�HQWUH���MRXHXUV��RQ�VH�UDPqQH�DX�FDV�E��H� 6L�O©pJDOLWp�SHUVLVWH�HQWUH���MRXHXUV�HW�SOXV��RQ�OHV�GpSDUWDJH�DX�EpQpILFH�GHV SRLQWV�JDJQpV�HW�SHUGXV�I� (Q�GHUQLHU�UHVVRUW��OHV�MRXHXUV�j�pJDOLWp�VRQW�GpSDUWDJpV�DX�EpQpILFH�GH�O©kJH��O©DYDQWDJH�pWDQW�DFFRUGp�DX�SOXVMHXQH��VDXI�GDQV�OD�FDWpJRULH�GHV�9pWpUDQV��7RXW�IRUIDLW�LQYRORQWDLUH�HVW�FRPSWp�FRPPH�XQH�GpIDLWH������������SRXU�OH�MRXHXU�GpIDLOODQW�HW�FRPPH�XQH�YLFWRLUH�����������SRXU�VRQ�DGYHUVDLUH�(Q� FDV� G©DEDQGRQ� HQ� FRXUV� GH�PDWFK�� OH� MRXHXU� GpIDLOODQW� HVW� FUpGLWp� GX� QRPEUH� GH� VHWV� HW� GH� SRLQWV� HIIHFWLYHPHQWJDJQpV�HW�VRQ�DGYHUVDLUH�GX�QRPEUH�GH�VHWV�HW�SRLQWV�QpFHVVDLUHV�j�OD�YLFWRLUH�7RXWHIRLV��VL�OH�MRXHXU�GpIDLOODQW�QH�SDUWLFLSH�SOXV�DX�WDEOHDX�FRQFHUQp��VHV�UpVXOWDWV�QH�VRQW�SDV�SULV�HQ�FRPSWH�SRXU�OHFODVVHPHQW�GH�OD�SRXOH��&HV�UpVXOWDWV�JDUGHQW�OHXU�YDOLGLWp�SRXU�OH�&ODVVHPHQW�GHV�MRXHXUV��7RXW�IRUIDLW�YRORQWDLUH�YDXW�UHWUDLW�GH�OD�FRPSpWLWLRQ��FI��DUWLFOH�����
����)RUIDLWV2Q�GLVWLQJXH��L� OH�IRUIDLW�YRORQWDLUH�FRQVLVWDQW��SRXU�XQ�MRXHXU�LQVFULW����VRLW��VDQV�UDLVRQ�YDODEOH�RX�VDQV�SUpYHQLU��j�QH�SDV�VH�SUpVHQWHU�j�OD�FRPSpWLWLRQ���VRLW�j�UHQRQFHU�VDQV�UDLVRQ�YDODEOH��IRUFH�PDMHXUH��j�MRXHU�XQ�PDWFK�LL� OH�IRUIDLW�LQYRORQWDLUH�FRQVLVWDQW�j�YRLU�DFFRUGHU�XQH�YLFWRLUH�SDU�Z�R�j�VRQ�DGYHUVDLUH�HQ�UDLVRQ�G©XQH�DEVHQFHRX�UHWDUG�LQGpSHQGDQW�GH�OD�YRORQWp�GH�O©LQWpUHVVp�7RXW� IRUIDLW� YRORQWDLUH� HQWUDvQH� OH� UHWUDLW� GH� WRXV� OHV� WDEOHDX[� GH� OD� FRPSpWLWLRQ�� DLQVL� TX
XQH� VDQFWLRQ� FRQVLVWDQW� HQO
LQWHUGLFWLRQ�GH�WRXWH�FRPSpWLWLRQ�SHQGDQW���PRLV�SRXU�XQH�SUHPLqUH�LQIUDFWLRQ�HW�GH���PRLV�HQ�FDV�GH�UpFLGLYH�DX�FRXUVGH�OD�PrPH�VDLVRQ�7RXV� OHV� FDV� G
DEVHQFH� VRQW� FRQVLJQpV� SDU� OH� -XJH�DUELWUH� GDQV� VRQ� UDSSRUW�� DXTXHO� VRQW� MRLQWV�� OH� FDV� pFKpDQW�� OHVMXVWLILFDWLIV�SURGXLWV��(Q� O
DEVHQFH�GH� MXVWLILFDWLIV� MRLQWV� DX� UDSSRUW� GX� MXJH�DUELWUH�� O
LQWpUHVVp�GLVSRVH�G
XQ�GpODL� GH� �MRXUV�SRXU�VH�MXVWLILHU�SDU�OHWWUH�UHFRPPDQGpH�DYHF�$FFXVp�GH�UpFHSWLRQ�DGUHVVpH�DX�VLqJH��3DVVp�FH�GpODL�� OD�VDQFWLRQGHYLHQW�DSSOLFDEOH�GH�SOHLQ�GURLW� j� FRPSWHU�GH� OD� GDWH�GH� O
LQIUDFWLRQ�� /HV�PRLV� GH� MXLOOHW� HW� DR�W� QH� VRQW� SDV�SULV� HQFRPSWH�SRXU�FDOFXOHU�OD�GXUpH�GH�O
LQWHUGLFWLRQ��/D�OLVWH�GH�MRXHXUV�IUDSSpV�G
LQWHUGLFWLRQ�HVW�GLIIXVpH�SDU�OH�VLqJH�IpGpUDO�'DQV� OH� FDGUH� GHV� IRUIDLWV� DX[� FRPSpWLWLRQV� QDWLRQDOHV�� OH� FHUWLILFDW� PpGLFDO� GRLW� rWUH� LPSpUDWLYHPHQW� HQYR\p� SDU� OHMRXHXU� DX� VLqJH� GH� OD� )pGpUDWLRQ� SDU� YRLH� UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� GDQV� OHV� �� MRXUV� TXL� VXLYHQW� ODFRPSpWLWLRQ��DFFRPSDJQp�G
XQ�GRFXPHQW�IDLVDQW�UpIpUHQFH�j�OD�FRPSpWLWLRQ�FRQFHUQpH�
6
LO�V
DJLW�GX�IRUIDLW�G
XQH�pTXLSH��FHOOH�FL�HVW�LQWHUGLWH�GH�FRPSpWLWLRQ�SDU�pTXLSH�SRXU�OHV�PrPHV�SpULRGHV�/H�-XJH�$UELWUH�HVW�VHXO�MXJH�GX�FDUDFWqUH�LQYRORQWDLUH�GX�IRUIDLW��EOHVVXUH��PDODGLH��UHWDUG�����
����9RODQWV/HV�MRXHXUV�FODVVpHV��$��%��&�HW�'��MRXHQW�DYHF�GHV�YRODQWV�HQ�SOXPHV��/RUVTX
XQ�PDWFK�RSSRVH�XQ�MRXHXU��1RQ�&ODVVp�j�XQ�MRXHXU�FODVVp��OH�PDWFK�VH�MRXH�HQ�YRODQWV�SOXPHV�,O�HVW�UHFRPPDQGp�TXH�OHV�YRODQWV�VRLHQW�IRXUQLV�JUDWXLWHPHQW�SDU�O©RUJDQLVDWHXU�DX�PRLQV�SRXU�OHV�ILQDOHV��/D�PDUTXH�HWOH�W\SH�GH�FHV�YRODQWV�GRLYHQW�rWUH�DQQRQFpV�j�O©DYDQFH�HW�PHQWLRQQpV�GDQV�OH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ�/H�YRODQW� DLQVL�GpVLJQp�FRQVWLWXH� OH� YRODQW� RIILFLHO�� LO�GRLW� rWUH� HQ� YHQWH� VXU� OHV� OLHX[� GH� OD� FRPSpWLWLRQ� HW� GHYUD� rWUHXWLOLVp�SDU�OHV�FRPSpWLWHXUV�HQ�FDV�GH�GpVDFFRUG�HQWUH�HX[��,O�GRLW�rWUH�GLVSRQLEOH�VXU�OH�PDUFKp�IUDQoDLV�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV� 5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV

/©RUJDQLVDWHXU�SHXW�LPSRVHU�O©XWLOLVDWLRQ�G©XQ�VHXO�W\SH�GH�YRODQW�SRXU�WRXWH�OD�FRPSpWLWLRQ��� VL�OHV�YRODQWV�VRQW�IRXUQLV�JUDWXLWHPHQW��RX� VL�OH�FR�W�GHV�YRODQWV�HVW�FRPSULV�GDQV�OHV�GURLWV�G©HQJDJHPHQW��RX�� VL�OH�YRODQW�FRQVLGpUp�HVW�HQ�YHQWH�VXU�OHV�OLHX[�GH�OD�FRPSpWLWLRQ�j�XQ�SUL[�SUpIpUHQWLHO��DX�PRLQV�����PRLQVFKHU�TXH�OH�SUL[�SXEOLF���TXL�GRLW�DORUV�rWUH�PHQWLRQQp�GDQV�OH�SURVSHFWXV�/H�SURVSHFWXV�GH�OD�FRPSpWLWLRQ�GRLW�FODLUHPHQW�LQGLTXHU�OD�VROXWLRQ�UHWHQXH��(Q�RXWUH��VL�OHV�YRODQWV�VRQW�j�OD�FKDUJH�GHVMRXHXUV��LO�GRLW�SUpFLVHU�OHV�PRGDOLWpV���� SDUWDJH�pJDO�HQWUH�OHV�GHX[�MRXHXUV�SDLUHV��RX�� UHPSODFHPHQW�SDU�OH�SHUGDQW�GHV�YRODQWV�TX©LO�Q©D�SDV�OXL�PrPH�IRXUQLV�(Q�SULQFLSH��WRXW�YRODQW�FRQIRUPH�DX[�QRUPHV�GpILQLHV�SDU�O©,�%�)��HVW�VXVFHSWLEOH�G©rWUH�XWLOLVp�GDQV�OHV�FRPSpWLWLRQV�7RXWHIRLV�� OH� FKRL[� HQWUH� XQ� FHUWDLQ� QRPEUH� GH� YRODQWV� DJUppV� SHXW� rWUH� LPSRVp� SDU� O©RUJDQLVPH� FRPSpWHQW� SRXUFHUWDLQHV�FRPSpWLWLRQV�
����5pFRPSHQVHV�����5pFRPSHQVHV�HQ�HVSqFHV/©RFWURL�GH�SUL[�HQ�HVSqFHV�DWWHLJQDQW�XQH�FHUWDLQH�VRPPH���� IDLW�HQWUHU�OD�FRPSpWLWLRQ�GDQV�OD�FDWpJRULH�¦2SHQ§��SRXUODTXHOOH�O©DXWRULVDWLRQ�GH�O©,�%�)��HW�OH�UHVSHFW�GHV�UqJOHPHQWV�GH�FHW�RUJDQLVPH�HVW�QpFHVVDLUH�3RXU�GHV�SUL[�HQ�HVSqFHV�GpSDVVDQW� OHV�GHX[� WLHUV�GH�FHWWH�VRPPH�� OD�)pGpUDWLRQ�SHXW� LPSRVHU�� VHORQ�GHV�PRGDOLWpV�jGpILQLU� SDU� YRLH� GH� &LUFXODLUH�� GHV� FRQGLWLRQV� SDUWLFXOLqUHV� UHODWLYHV� j� O©RUJDQLVDWLRQ� GH� OD� FRPSpWLWLRQ�� DLQVL� TX©DXYHUVHPHQW�HW�j�OD�UpSDUWLWLRQ�GHV�SUL[�HW��pYHQWXHOOHPHQW��DX�YHUVHPHQW�G©XQH�UHGHYDQFH�DX�SURILW�GH�OD�)�)�%$�/HV�SUL[�HQ�HVSqFHV�VRQW�LQWHUGLWV�GDQV� OHV�FRPSpWLWLRQV�RUJDQLVpHV�j� O©LQWHQWLRQ�GHV�PLQHXUV��6L�XQ�PLQHXU�DWWHLQW�XQUDQJ�RXYUDQW�GURLW�j�XQ�SUL[�HQ�HVSqFHV�GDQV�XQ�WDEOHDX�¦6HQLRUV§�� OH�PRQWDQW�HVW�REOLJDWRLUHPHQW�YHUVp�SDU�FKqTXH�DXUHSUpVHQWDQW�OpJDO�GX�MRXHXU��SDU�O©LQWHUPpGLDLUH�GH�OD�)�)�%$������$XWUHV�UpFRPSHQVHV/D�YDOHXU�DSSUR[LPDWLYH�GHV�UpFRPSHQVHV�SURSRVpHV�GDQV�FKDTXH�VpULH�GRLW�rWUH�FODLUHPHQW�LQGLTXpH�GDQV�OH�SURVSHFWXV�
����3XEOLFLWp/HV�LQVFULSWLRQV�SXEOLFLWDLUHV�RX�DXWUHV�VXU�OHV�YrWHPHQWV�GHV�MRXHXUV�GRLYHQW�VH�FRQIRUPHU�DX[�UqJOHV�pGLFWpHV�SDU�YRLHGH�&LUFXODLUH��YRLU�S��������HW�VXLYDQWHV�GX�*XLGH��/HV�SDQQHDX[�RX�DXWUHV�VXSSRUWV�SXEOLFLWDLUHV�GLVSRVpV�GDQV�OH�J\PQDVH�GRLYHQW�rWUH�FRQIRUPHV�DX[�UqJOHV�pGLFWpHV�SDUYRLH�GH�&LUFXODLUH��YRLU�S��������GX�*XLGH��HW�QH�GRLYHQW�HQ�DXFXQ�FDV�JrQHU�QL�MRXHXUV��QL�DUELWUHV��QL�VSHFWDWHXUV��,OVGRLYHQW�SDU�DLOOHXUV�UHVSHFWHU�OD�OpJLVODWLRQ�HQ�YLJXHXU�TXDQW�j�OHXU�FRQWHQX�
����3UpFDXWLRQV�PpGLFDOHV8QH� SHUPDQHQFH� GH� SUHPLHU� VHFRXUV� GRLW� rWUH� SUpYXH� SHQGDQW� OD� GXUpH� GH� OD� FRPSpWLWLRQ�� 8QH� WURXVVH� GH� VHFRXUVFRQWHQDQW� WRXW�FH�TXL�HVW�QpFHVVDLUH�SRXU�GRQQHU�OHV�SUHPLHUV�VRLQV�GRLW�rWUH�GLVSRQLEOH�GDQV�WRXV� OHV�J\PQDVHV�R��VHGpURXOH�OD�FRPSpWLWLRQ��/D�SRVVLELOLWp�GH�FRQWDFWHU�XQ�VHUYLFH�PpGLFDO�G©XUJHQFH�GRLW�rWUH�DVVXUpH�j�WRXW�PRPHQW��'DQVOHV�FRPSpWLWLRQV�LPSRUWDQWHV��OD�SUpVHQFH�G©XQ�PpGHFLQ�HVW�VRXKDLWDEOH�
����+RPRORJDWLRQ/©KRPRORJDWLRQ�HVW�DFFRUGpH�GDQV�OHV�FRQGLWLRQV�GpILQLHV�SDU�&LUFXODLUH��YRLU�S��������HW�VXLYDQWHV�GX�*XLGH���DX�YX�GHVUpVXOWDWV� FRPSOHWV� HW� GX� UDSSRUW� GX� -XJH�$UELWUH�� TXL� GRLYHQW� SDUYHQLU� j� OD� )�)�%$�� GDQV� OHV� FLQT� MRXUV� VXLYDQW� ODFRPSpWLWLRQ��VRXV�SHLQH�G©DPHQGH�
����6DQFWLRQV7RXWH�LQIUDFWLRQ�DX�SUpVHQW�5qJOHPHQW�H[SRVH�VRQ�DXWHXU�j�GHV�VDQFWLRQV�VHORQ�OHV�PRGDOLWpV�GpILQLHV�SDU�OH�5qJOHPHQW,QWpULHXU� GH� OD� )�)�%$�� 7RXWH� UpFODPDWLRQ� HVW� j� LQWURGXLUH� SDU� pFULW� GDQV� OHV� �� MRXUV� DXSUqV� GH� OD� &RPPLVVLRQ� GHVFRPSpWLWLRQV�FRPSpWHQWH��TXL�SHXW�WRXWHIRLV�pJDOHPHQW�DJLU�G©RIILFH�DX�YX GHV�UpVXOWDWV�GH�OD�FRPSpWLWLRQ�HW�GX�UDSSRUWGX�-XJH�$UELWUH�

��� 9RLU�OD�UpJOHPHQWDWLRQ�,%)�HQ�YLJXHXU�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV� 5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV

(Q�SDUWLFXOLHU��XQ�MRXHXU�SDUWLFLSDQW�j�XQH�FRPSpWLWLRQ�VDQV�OLFHQFH��VDQV�FHUWLILFDW�PpGLFDO�DSSURSULp��VDQV�FHUWLILFDW�GHUHFODVVHPHQW�RX�GDQV�XQH�VpULH�LQIpULHXUH�j�VRQ�FODVVHPHQW��V©H[SRVH�DX[�VDQFWLRQV�VXLYDQWHV����DQQXODWLRQ�GH�VHV�UpVXOWDWV���UHVWLWXWLRQ�GH�SUL[�pYHQWXHOOHPHQW�JDJQpV���XQH�DPHQGH�GRQW�OH�PRQWDQW��SDU�LQIUDFWLRQ��WDEOHDX��HVW�IL[p�SDU�&LUFXODLUH�8Q� RUJDQLVDWHXU� TXL� VFLHPPHQW� RX� SDU� QpJOLJHQFH� IDYRULVH� GH� WHOOHV� LQIUDFWLRQV� V©H[SRVH� DX[�PrPHV� DPHQGHV�� VDQVSUpMXGLFH�G©DXWUHV�VDQFWLRQV��WHOOHV�TXH�OH�UHIXV�GH�GHPDQGHV�XOWpULHXUHV�G©DXWRULVDWLRQ�
$QQH[HV ����3URVSHFWXV���5qJOHPHQW�SDUWLFXOLHU���&RQYRFDWLRQ���'pFODUDWLRQ�VXU�O©KRQQHXU���3ODFHPHQW�GHV�WrWHV�GH�VpULH�HW�GHV�SODFHV�YDFDQWHV���'LVWULEXWLRQ�GHV�WrWHV�GH�VpULH�HW�VpSDUDWLRQ�SDU�SURYHQDQFH���0pWKRGH�GH�WLUDJH�DX�VRUW�SRXU�O©DSSOLFDWLRQ�GH�O©DUWLFOH������'XUpHV�PR\HQQHV�LQGLFDWLYHV�GHV�PDWFKHV
3ULQFLSDX[�DXWUHV�GRFXPHQWV�j�FRQVXOWHU���$XWRULVDWLRQ�HW�KRPRORJDWLRQ�GHV�WRXUQRLV��S��������HW�VXLYDQWHV���7HQXHV YHVWLPHQWDLUHV�HW�SXEOLFLWp��S��������HW�VXLYDQWHV���3XEOLFLWp�VXU�OD�VXUIDFH�GH�MHX��S����������0RGqOHV�GH�WDEOHDX[��S��������HW�VXLYDQWHV� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV$QQH[H���DX�5�*�&�

$QQH[H����DX�5�*��&RPSpWLWLRQV
35263(&786�'©81(�&203e7,7,21 DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�������SDJH

/H� SURVSHFWXV� G©XQH� FRPSpWLWLRQ� �GRFXPHQW� DQQRQoDQW� OH� WRXUQRL� HW� VROOLFLWDQW� GHV� LQVFULSWLRQV�� GRLW� LQFOXUH� OHVLQIRUPDWLRQV�VXLYDQWHV��� OH�QRP��OH�OLHX�HW�OD�GDWH�GH�OD�FRPSpWLWLRQ�� OH�QXPpUR�G©DXWRULVDWLRQ��WRXUQRLV��� OH�QRP�GX�-XJH�$UELWUH�HW��VL�SRVVLEOH��GH�VHV�DGMRLQWV�� OHV�KRUDLUHV�DSSUR[LPDWLIV�� O©DGUHVVH�SRXU�O©HQYRL�GHV�LQVFULSWLRQV�� O©DGUHVVH�HW�OH�FRQWDFW�WpOpSKRQLTXH�SRXU�OHV�UHQVHLJQHPHQWV�� OD�QDWXUH�HW�OD�YDOHXU�GHV�UpFRPSHQVHV�� OHV� SODQV� G©DFFqV� HW� WRXWHV� OHV� LQIRUPDWLRQV� XWLOHV� FRQFHUQDQW� O©DFFXHLO� �KpEHUJHPHQW�� UHVWDXUDWLRQ�WUDQVSRUW� ����� OHV�SRLQWV�LPSRUWDQWV�GX�UqJOHPHQW�SDUWLFXOLHU�� OH� IRUPXODLUH� G©HQJDJHPHQW�� TXL� GRLW� REOLJDWRLUHPHQW� FRPSRUWHU� OHV� LQIRUPDWLRQV� VXLYDQWHV� FRQFHUQDQW� OHMRXHXU��� QRP��SUpQRP��FOXE�� FODVVHPHQW�� FDWpJRULH�G©kJH�� QXPpUR�GH�OLFHQFH�� OHV�WDEOHDX[�R��LO�VRXKDLWH�V©HQJDJHU�

��� &HV�pOpPHQWV�SHXYHQW�pJDOHPHQW�rWUH�GLIIXVpV�DYHF�OD�FRQYRFDWLRQ��FI��DQQH[H���



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV$QQH[H���DX�5�*�&�

$QQH[H����DX�5�*��&RPSpWLWLRQV
5¹*/(0(17�3$57,&8/,(5'©81(�&203e7,7,21

DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�������SDJH
/H�UqJOHPHQW�SDUWLFXOLHU�G©XQH�FRPSpWLWLRQ�GRLW�UHJURXSHU�WRXV�OHV�pOpPHQWV�QpFHVVDLUHV�SRXU�FRPSOpWHU� OH�5qJOHPHQW*pQpUDO�GHV�&RPSpWLWLRQV��QRWDPPHQW��� OHV�OLFHQFLpV�FRQFHUQpV��]RQH�JpRJUDSKLTXH��FDWpJRULHV�G©kJH��VpULHV�GH�FODVVHPHQW��� OHV�WDEOHDX[�SURSRVpV�HW�OH�PRGH�GH�FRPSpWLWLRQ �pOLPLQDWLRQ�GLUHFWH��SRXOHV������ OH�QRPEUH�PD[LPXP�GH�SDUWLFLSDQWV�HW�OH�FULWqUH�TXL�VHUD�DSSOLTXp�HQ�FDV�GH�VXUQRPEUH�� OD�OLPLWDWLRQ�pYHQWXHOOH�GX�QRPEUH�GH�GLVFLSOLQHV�HW�GX�SDQDFKDJH�GHV�VpULHV�� OD�GDWH�OLPLWH�G©LQVFULSWLRQ��SUpFLVHU�GDWH�GH�UpFHSWLRQ�RX�FDFKHW�GH�OD�SRVWH��� OH�PRQWDQW�GHV�GURLWV�G©HQJDJHPHQW�� OH�PRGH�G©LQVFULSWLRQ�HW�GH�SDLHPHQW��LQGLYLGXHO��SDU�FOXE����� OH�PRGH�GH�IRXUQLWXUH�GHV�YRODQWV��DLQVL�TXH�OD�PDUTXH�HW�OH�W\SH�GX�YRODQW�RIILFLHO�� OH�PRGH�G©DUELWUDJH�UHWHQX�� WRXWH�DXWUH�FRQGLWLRQ�GH�SDUWLFLSDWLRQ��H[���REOLJDWLRQ�G©DVVXPHU�OHV�IRQFWLRQV�G©DUELWUH�RX�GH�MXJH�GH�OLJQH������ OH�FDV�pFKpDQW��OD�SRVVLELOLWp�GH�IXVLRQ�GH�WDEOHDX[�� OH�WHPSV�GH�UHSRV�PLQLPXP�HQWUH�GHX[�PDWFKHV��� OH�WHPSV�GLW�¦G©pFKDXIIHPHQW§�DXWRULVp�VXU�OH�WHUUDLQ�� OH�FDV�pFKpDQW��OD�UqJOH�FRQFHUQDQW�OHV�YRODQWV�WRXFKDQW�XQ�REVWDFOH�DX�GHVVXV�GX�WHUUDLQ�� OH�FDV�pFKpDQW��OD�UqJOH�OLPLWDQW�OH�FKRL[�G©XQ�QRXYHDX�SDUWHQDLUH�HQ�FDV�GH�GpIDLOODQFH�GX�SDUWHQDLUH�LQVFULW�� WRXWH�DXWUH�GLVSRVLWLRQ�VSpFLILTXH�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV$QQH[H���DX�5�*�&�

$QQH[H����DX�5�*��&RPSpWLWLRQV
&2192&$7,21���81(�&203e7,7,21 DGRSWLRQ�� &�'�� GX� �������� �� UpY�HQWUpH�HQ�YLJXHXU�� �������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�������SDJH

,O� HVW� VRXKDLWDEOH� G©DGUHVVHU� GHV� FRQYRFDWLRQV� DX[� MRXHXUV� GRQW� OHV� LQVFULSWLRQV� VRQW� UHWHQXHV�� ,O� V©DJLW� G©XQ� HQYRLFRPSRUWDQW��� OD�FRQILUPDWLRQ�GH�O©LQVFULSWLRQ�GHV�LQWpUHVVpV��VpULHV��GLVFLSOLQHV��� O
KHXUH�GH�FRQYRFDWLRQ�GDQV�OD�VDOOH�HW�O©KHXUH�SUpYXH�GH�OHXU�SUHPLHU�PDWFK�� OHV�DGUHVVHV�HW�SODQV�XWLOHV�� OH�FDV�pFKpDQW��O©KpEHUJHPHQW�UHWHQX�j�OHXU�GHPDQGH�/D�FRQYRFDWLRQ�SHXW�rWUH�GLIIXVpH�SDU�FRXUULHU��SDU�GHV�PR\HQV�WpOpPDWLTXHV�RX��H[FHSWLRQQHOOHPHQW��SDU�WpOpSKRQH�

�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV$QQH[H���DX�5�*�&�

$QQH[H����DX�5�*��&RPSpWLWLRQV)RUPXODLUH�&RPSpWLWLRQV������� DGRSWLRQ�� &�'��GX����������UpY'e&/$5$7,21�685�/©+211(85�$&&¹6�$�81(�&203e7,7,21� HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� )��&RPSpWLWLRQV���������SDJH
/D� SUpVHQWH� GpFODUDWLRQ� HVW� j� UHPSOLU� SDU� XQ� MRXHXU� LQVFULW� j� XQH� FRPSpWLWLRQ� HW� GDQV� O©LQFDSDFLWp� GH� IRXUQLU� OHVGRFXPHQWV�DWWHVWDQW�GHV�FRQGLWLRQV�QpFHVVDLUHV�j�VD�SDUWLFLSDWLRQ��$UWLFOH���GX�5�*�&���(OOH�HVW�j�UHPHWWUH�DX�-XJH�$UELWUH��TXL�OD�MRLQGUD�j�VRQ�UDSSRUW�

'e&/$5$7,21�685�/©+211(85
-H��VRXVLJQp�H�� �������������������������������������������������������������������������������������������������������������������������������� �120��SUpQRP��LQVFULW�H��j ���������������������������������������������������������������������������������������������������������������������������� �1RP�GH�OD�FRPSpWLWLRQ�VH�GpURXODQW�j �������������������������������������������������������������������������������������������������������������������������� OH�������������������������������
'e&/$5(�685�/©+211(85 �FRFKHU�OHV�PHQWLRQV�DSSOLFDEOHV�

❍ rWUH�OLFHQFLp�H� SRXU�OD�VDLVRQ�HQ�FRXUV�DX�FOXE�GH� ��������������������������������������������������������������� ��GpSW����������
❍ pWDQW� LQVFULW� GDQV� XQH� FDWpJRULH� G©kJH� VXSpULHXUH�� rWUH� HQ� SRVVHVVLRQ� GX� FHUWLILFDW� GH� VXUFODVVHPHQWQpFHVVDLUH��j�VDYRLU��FRFKHU���

❍ VLPSOH VXUFODVVHPHQW
❍ GRXEOH VXUFODVVHPHQW
❍ VXUFODVVHPHQW�H[FHSWLRQQHO�PLQLPH��
❍ VXUFODVVHPHQW 3RXVVLQ

❍ D\DQW� UHSULV� OD� FRPSpWLWLRQ� DSUqV� DYRLU� pWp� PLV�H�� KRUV� FODVVHPHQW� SRXU� DUUrW� GH� FRPSpWLWLRQ�� rWUH� HQSRVVHVVLRQ�G©XQ�FHUWLILFDW�GH�UHFODVVHPHQW GpOLYUp�SDU�OD�FRPPLVVLRQ�FRPSpWHQWH�
/HV�SLqFHV�MXVWLILFDWLYHV�GH�OD�VLWXDWLRQ�GX�MRXHXU�GRLYHQW�SDUYHQLU�j�OD�FRPPLVVLRQ�GHV�FRPSpWLWLRQV�GDQV�OHV��MRXUV�VXLYDQW�OD�PDQLIHVWDWLRQ�
120��3UpQRP��TXDOLWp�HW� VLJQDWXUH�GH� O©DFFRPSDJQDWHXURIILFLHO�G©XQ�MRXHXU�PLQHXU�� 6LJQDWXUH�GX�MRXHXU��

9LVD�GX�-XJH�$UELWUH



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV $QQH[H���DX�5�*�&�

$QQH[H���DX�5�*��&RPSpWLWLRQV3/$&(0(17�'(6�7¶7(6�'(�6e5,(�(7'(6�3/$&(6�9$&$17(6
DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�����&�&15qJO���������SDJHV

/H�SUpVHQW�GRFXPHQW�HVW�FRQIRUPH�j�OD�UqJOH����GHV�&RPSHWLWLRQ�5HJXODWLRQV GH�O©,�%�)��6WDWXWH�%RRN��
y /HV�WDEOHDX[�ILJXUDQW�j�OD�SDJH�VXLYDQWH�LQGLTXHQW�FRPPHQW�SODFHU�OHV�WrWHV�GH�VpULH�HW�OHV�SODFHV�YDFDQWHV�SRXU����XQ�¦7DEOHDX�GH���§��GH����j����MRXHXUV����XQ�¦7DEOHDX�GH���§��GH����j����MRXHXUV����XQ�¦7DEOHDX�GH���§��GH���j����MRXHXUV����XQ�¦7DEOHDX�GH��§��GH���j���MRXHXUV��
y /HV�WrWHV�GH�VpULH�VRQW�SODFpHV�VHORQ�O©DUWLFOH����E�GX�5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV��YRLU�pJDOHPHQW�DQQH[H��FL�DSUqV���2Q�OLUD����¦7�G�6���§���SODFH�GH�OD�WrWH�GH�VpULH�Q�����WRXV�WDEOHDX[����¦7�G�6���§���SODFH�GH�OD�WrWH�GH�VpULH�Q�����WRXV�WDEOHDX[����¦7�G�6�����§���SODFHV�GHV�WrWHV�GH�VpULH�Q����HW����WDEOHDX[�G©DX�PRLQV����MRXHXUV����¦7�G�6�����§���SODFHV�GHV�WrWHV�GH�VpULH�Q����������HW����WDEOHDX[�G©DX�PRLQV����MRXHXUV��
y 'DQV�XQ�WDEOHDX�LQFRPSOHW��R��OH�QRPEUH�G©LQFULWV�Q©HVW�SDV�XQH�SXLVVDQFH�GH������XQ�FHUWDLQ�QRPEUH�GH�SODFHV�GDQV�OHWDEOHDX�UHVWHQW�LQRFFXSpHV��/H�SODFHPHQW�GH�FHV�SODFHV�YDFDQWHV�HVW�UpJOHPHQWp���V©LO�\�D���SODFH�YDFDQWH��FHOOH�FL�VHUDSODFpH�j�O©HPSODFHPHQW�¦9DFDQW��§�� V©LO�\�HQ�D����HOOHV�VHURQW�SODFpHV�DX[�HPSODFHPHQWV�¦9DFDQW��§�HW�¦9DFDQW��§�� HWDLQVL�GH�VXLWH�
y /H�FDV�GHV�WDEOHDX[�GH�SOXV�GH����MRXHXUV�Q©HVW�SDV�UHSUpVHQWp�GDQV�OHV�WDEOHDX[�FL�DSUqV�
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3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV $QQH[H���DX�5�*�&�

7DEOHDX�GH��� 7DEOHDX�GH��� 7DEOHDX�GH��� 7DEOHDX�GH��� 7�G�6��� � 7�G�6���� 9DFDQW�� � 7�G�6���� � 9DFDQW��� 9DFDQW�� � 7�G�6���� �� 9DFDQW��� � 9DFDQW��� � 9DFDQW��� 9DFDQW���� 7�G�6����� � 7�G�6������� 9DFDQW�� ��� � 9DFDQW���� 9DFDQW��� � 9DFDQW���� ��� 9DFDQW��� � 9DFDQW���� � 9DFDQW����� 9DFDQW����� 7�G�6����� � 7�G�6������� 9DFDQW�� � 7�G�6������� �� 9DFDQW���� 9DFDQW��� ��� ���� 9DFDQW��� � 9DFDQW���� �� 9DFDQW����� 9DFDQW����� 7�G�6����� �� 7�G�6������� 9DFDQW�� ��� �� 9DFDQW���� 9DFDQW��� � 9DFDQW���� ���� 9DFDQW��� � 9DFDQW���� �� 9DFDQW����� 9DFDQW����� ���� ��� 9DFDQW��� ���� � 9DFDQW���� 9DFDQW��� �� 9DFDQW���� ���� 9DFDQW�� �� 7�G�6������� 7�G�6������� 9DFDQW��� �� 9DFDQW����� �� 9DFDQW���� 9DFDQW��� ���� ��� 9DFDQW��� �� 9DFDQW���� �� 7�G�6������� 9DFDQW�� �� 7�G�6������� 7�G�6������� 9DFDQW��� �� 9DFDQW����� �� 9DFDQW���� 9DFDQW��� ���� � 9DFDQW���� 9DFDQW��� �� 9DFDQW���� ���� 9DFDQW�� �� 7�G�6������� 7�G�6������� 9DFDQW��� �� 9DFDQW����� �� 9DFDQW���� 9DFDQW��� ���� � 7�G�6����� 9DFDQW��� �� 9DFDQW���� �� 7�G�6����� 9DFDQW�� �� 7�G�6����� 7�G�6��� $QQH[H���DX�5�*��&RPSpWLWLRQV�����
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3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV $QQH[H���DX�5�*�&�

',675,%87,21�'(6�7¶7(6�'(�6e5,(�(76e3$5$7,21�3$5�3529(1$1&(
DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�������SDJH

/H�SUpVHQW�GRFXPHQW�HVW�FRQIRUPH�DX[�UqJOHV�����j������GHV�&RPSHWLWLRQ�5HJXODWLRQV GH�O©,�%�)���6WDWXWH�%RRN��
1�%����SRXU�¦$VVRFLDWLRQ�PHPEUH§��RQ�OLUD�pTXLSH�QDWLRQDOH��/LJXH�RX�FOXE��VHORQ�OHV�FDV��FI��DUW�����F�GX�5qJOHPHQW*pQpUDO�GHV�&RPSpWLWLRQV��
��� $ILQ�TXH�OH�WDEOHDX�VRLW�pTXLOLEUp�HW�TXH�OHV�MRXHXUV�G©XQH�PrPH�$VVRFLDWLRQ�PHPEUH�QH�VH�UHQFRQWUHQW�SDVGqV�OHV�SUHPLHUV�WRXUV��OH�WLUDJH�DX�VRUW�SHXW�rWUH�GLULJp�GH�OD�PDQLqUH�VXLYDQWH������� 6HURQW�GpVLJQpV������WrWHV�GH�VpULH�DX�PD[LPXP�ORUVTXH�OHV�LQVFULSWLRQV�VRQW�DX�QRPEUH�GH����RX�SOXV���WrWHV�GH�VpULH�SRXU����j����LQVFULWV����WrWHV�GH�VpULH�SRXU����j����LQVFULWV����WrWHV�GH�VpULH�SRXU�PRLQVGH����LQVFULWV������ 6HURQW�GpVLJQpV� WrWHV�GH� VpULH� OHV� LQVFULWV� FRQVLGpUpV� FRPPH�pWDQW� OHV�SOXV� IRUWV�GX�PRPHQW� GDQV� ODGLVFLSOLQH������ /HV�WrWHV�GH�VpULH�VHURQW�SODFpHV�GDQV�OH�WDEOHDX�DX[�HPSODFHPHQWV�LQGLTXpV�GDQV�OH�VFKpPD��&HOOHV�GXKDXW�GX�WDEOHDX�VHURQW�SODFpHV�HQ�KDXW�GH�OHXU�VHFWLRQ��TXDUW��KXLWLqPH������FHOOHV�GX�EDV�HQ�EDV�GH�OHXUVHFWLRQ���� /HV�GHX[�SUHPLqUHV�WrWHV�GH�VpULH�VHURQW�SODFpHV�FRPPH�VXLW������� 7rWH�GH�VpULH�Q����HQ�KDXW�GX�WDEOHDX������ 7rWH�GH�VpULH�Q����HQ�EDV�GX�WDEOHDX���� /HV�DXWUHV�WrWHV�GH�VpULH�VHURQW�SODFpHV�HQ�WHQDQW�FRPSWH�GH�O©DUWLFOH����������� 7rWHV�GH�VpULH�Q����HW���WLUpHV�DX�VRUW�HQWUH�OHV�GHX[�TXDUWV�UHVWDQW�GX�WDEOHDX������ 7rWHV�GH�VpULH�Q����j���WLUpHV�DX�VRUW�HQWUH�OHV�KXLWLqPHV�UHVWDQW�GX�WDEOHDX������ 7rWHV�GH�VpULH�Q����j����WLUpHV�DX�VRUW�HQWUH�OHV�VHL]LqPHV�UHVWDQW�GX�WDEOHDX����� /HV�LQVFULWV�G©XQH�PrPH�$VVRFLDWLRQ�PHPEUH�VHURQW�SODFpV�SDU�WLUDJH�DX�VRUW�GH�OD�PDQLqUH�VXLYDQWH�������� /HV�GHX[�PLHX[ FODVVpV�GDQV�OHV�GHPL�WDEOHDX[�RSSRVpV������� /HV�WURLVLqPH�HW�TXDWULqPH�GDQV�OHV�TXDUWV�UHVWDQWV������� /RUVTXH�OH�QRPEUH�G©LQVFULWV�HVW�GH����RX�SOXV��OHV�MRXHXUV�SDLUHV�FODVVpV�GH���j���GDQV�OHV�KXLWLqPHVUHVWDQWV�&HWWH�PpWKRGH� GH� VpSDUDWLRQ�� ORUVTX©XQH� WHOOH� VpSDUDWLRQ� HVW� MXJpH� VRXKDLWDEOH�� HVW� UHFRPPDQGpH� SRXU� OHVWRXUQRLV�GH�WRXV�OHV�QLYHDX[����� 3RXU� O©DSSOLFDWLRQ� GH� O©DUWLFOH� ������ RQ� FRQVLGqUHUD� TX©XQH� SDLUH� FRPSRVpH� GH� GHX[� MRXHXUV� GH� GHX[$VVRFLDWLRQV�GLIIpUHQWHV�Q©DSSDUWLHQW�j�DXFXQH�$VVRFLDWLRQ�PHPEUH�

$XWUHV�GRFXPHQWV�j�FRQVXOWHU ��$QQH[H���DX�5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV �
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3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV $QQH[H���DX�5�*�&�

$QQH[H���DX�5�*��&RPSpWLWLRQV�����
0e7+2'(�'(�7,5$*(�$8�6257'(6�7$%/($8;

DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�������SDJHV
y 'RFXPHQWV��HW�PDWpULHO�QpFHVVDLUHV��� /D� OLVWH� GHV� LQVFULSWLRQV�� UHJURXSpHV� SDU� SD\V� ��� HW�� ORUVTXH� F©HVW� SRVVLEOH�� RUGRQQpHV� SDU� RUGUH� GH� IRUFHGpFURLVVDQWH�� /D�OLVWH�GHV�WrWHV�GH�VpULH�� 8Q� WDEOHDX�YLHUJH�FRUUHVSRQGDQW�j� OD�SXLVVDQFH�GH��� LPPpGLDWHPHQW� VXSpULHXUH� ������������ ������� DX�QRPEUHG©LQVFULWV��&H�WDEOHDX�GRLW�rWUH�QXPpURWp�GH�KDXW�HQ�EDV��GH���j����GH���j�����GH���j��������� 8Q�QRPEUH�GH�¦SLRQV§�FRUUHVSRQGDQW�j�OD�GLPHQVLRQ�GX�WDEOHDX���������������������QXPpURWpV��GH���j����GH���j����GH���j���B���FKDTXH�SLRQ�SHUPHW�GH�WLUHU�DX�VRUW�XQH�SODFH�QXPpURWpH�GX�WDEOHDX�� ��¦MHWRQV�KXLWLqPHV§��PDUTXpV�����������������������������������������&KDTXH�MHWRQ�SHUPHW�GH�WLUHU�DX�VRUW�O©XQ�GHVKXLWLqPHV�GH�WDEOHDX��QXPpURWpV�GH�KDXW�HQ�EDV�� ��¦MHWRQV�TXDUWV§��PDUTXpV���������������������FKDTXH�MHWRQ�SHUPHW�GH�WLUHU�DX�VRUW�O©XQ�GHV�TXDUWV�GH�WDEOHDX��� ��¦MHWRQV�GHPLV§��PDUTXpV������������FKDTXH�MHWRQ�SHUPHW�GH�WLUHU�DX�VRUW�O©XQ�GHV�GHPL�WDEOHDX[��� ��¦FKDSHDX[�KXLWLqPHV§��PDUTXpV������������������������� ��¦FKDSHDX�JpQpUDO§�
y 2SpUDWLRQV�SUpOLPLQDLUHV� 5HJURXSHU�OHV�SLRQV�SDU�KXLWLqPHV��S�H[��GDQV�XQ�WDEOHDX�GH�����OHV�SLRQV�QXPpURWpV�GH���j����SXLV�FHX[�GH���j����HWF���� (Q�IRQFWLRQ�GX�QRPEUH�G©LQVFULWV��FDOFXOHU�OH�QRPEUH�GH�SODFHV�YDFDQWHV��pJDO�j�OD�GLPHQVLRQ�GX�WDEOHDX��S�H[����� PRLQV� OH� QRPEUH� G©LQVFULWV��� YpULILHU� OHXUV� HPSODFHPHQWV�� LQVFULUH� ¦YDFDQW§� DX[� HPSODFHPHQWVFRUUHVSRQGDQWV�GX�WDEOHDX��UHWLUHU�OHV�SLRQV�FRUUHVSRQGDQW�DX[�QXPpURV�GHV�SODFHV�YDFDQWHV�� $MRXWHU�GHX[�FRORQQHV�OLEUHV�j�OD�OLVWH�GHV�LQVFULSWLRQV���OD�SUHPLqUH�SRXU�QRWHU�OHV�SDUWLHV�GH�WDEOHDX�DIIHFWpHVDX�MRXHXU�RX�j�OD�SDLUH��OD�VHFRQGH�SRXU�QRWHU�OH�QXPpUR�GH�OD�SODFH�ILQDOHPHQW�DIIHFWpH�� 5HFHQVHU�OH�QRPEUH�G©LQVFULWV�SDU�SD\V��6L�XQ�SD\V�D�SOXV�GH����UHVS�����LQVFULWV�GDQV�XQ�WDEOHDX�GH�SOXV�GH����UHVS�� PRLQV� GH� ����� FRFKHU� OHV� �� �UHVS�� ��� SUHPLHUV� �SDU� RUGUH� GH� IRUFH� GpFURLVVDQWH��� TXL� VHURQW� DIIHFWpVFKDFXQ� j� XQ� KXLWLqPH� �UHVS�� TXDUW�� GH� WDEOHDX�� /HV� VXLYDQWV� j� SDUWLU� GX� �qPH� �UHVS�� �qPH�� VRQW� FRQVLGpUpVFRPPH�¦HQ�VXUQRPEUH§�HW�VHURQW�SODFpV�HQ�ILQ�GH�WLUDJH�
y 3ODFHPHQW�GHV�WrWHV�GH�VpULH� 3ODFHU�OHV�WrWHV�GH�VpULH���HW���GDQV�OH�WDEOHDX��LQVFULUH�OH�QXPpUR�GH�OHXU�SODFH��S�H[����HW����SRXU�XQ�WDEOHDX�GH����HQ�IDFH�GH�OHXUV�QRPV�GDQV�OD�OLVWH�GHV�LQVFULWV��UHWLUHU�OHV�SLRQV�FRUUHVSRQGDQWV��S�H[����HW������ 3ODFHU�OHV�GHX[�WrWHV�GH�VpULH�������VL�O©XQH�HVW�GH�OD�PrPH�SURYHQDQFH�TXH�OD�WrWH�GH�VpULH�Q����RX����OD�SODFHUGDQV� OH� GHPL�WDEOHDX� RSSRVp�� VLQRQ� WLUHU� DX� VRUW� OHV� GHPL�WDEOHDX[� �j� O©DLGH� GHV� MHWRQV�GHPLV� ���� HW� �����LQVFULUH�GDQV�OD�OLVWH�GHV�LQVFULWV�OD�SODFH�FRUUHVSRQGDQWH�DX�GHPL�WDEOHDX�DLQVL�FKRLVL�SRXU�OHV�WrWHV�GH�VpULH�����S�H[�����RX������OHV�SODFHU�GDQV�OH�WDEOHDX��UHWLUHU�OHV�SLRQV�FRUUHVSRQGDQWV��S�H[�����HW������ 3ODFHU�OHV�WrWHV�GH�VpULH�Q��������VL�DXFXQH�G©HQWUH�HOOHV�Q©HVW�GH�PrPH�SURYHQDQFH�TX©XQH�DXWUH�WrWH�GH�VpULH�WLUHU�DX�VRUW�OHXU�TXDUW�GH�WDEOHDX��MHWRQV�TXDUWV����������������������VLQRQ��FRPPHQFHU�SDU�OH�SD\V�D\DQW�OH�SOXVGH� WrWHV� GH� VpULH�� HQ� VpSDUDQW� OHV� MRXHXUV� G©XQH� PrPH� SURYHQDQFH� VHORQ� OD� PpWKRGH� FL�GHVVRXV� �FI�� �¦3ODFHPHQW�GHV�SD\V�D\DQW�SOXVLHXUV� LQVFULWV§�� HQ�RPHWWDQW� OD�SKDVH�GH�WLUDJH�DX�VRUW�GH�OD�SODFH��SXLVTXH�OHVSODFHV�GHV�WrWHV�GH�VpULH�VRQW�UpVHUYpHV��,QVFULUH GDQV�OD�OLVWH�GHV�LQVFULWV�OHV�SODFHV�FRUUHVSRQGDQW�DX[�TXDUWV�GH�WDEOHDX�DLQVL�FKRLVLV�SRXU�OHV�WrWHV�GHVpULH�Q�������S�H[������������RX������OHV�SODFHU�GDQV�OH�WDEOHDX��UHWLUHU�OHV�SLRQV�FRUUHVSRQGDQWV�� 5pSDUWLU�O©HQVHPEOH�GHV�SLRQV�UHVWDQWV�SDU�KXLWLqPHV��GDQV�OHXUV�FKDSHDX[�KXLWLqPHV�UHVSHFWLIV�

��� 3DU�VRXFL�GH�FRQFLVLRQ��OH�PRW�SD\V HVW�HPSOR\p�LFL�SRXU�GpVLJQHU�OD�SURYHQDQFH�GHV�MRXHXUV�HW�SHXW�GRQF�VLJQLILHU��VHORQ�OD�]RQHG©DWWUDFWLRQ�GH�OD�FRPSpWLWLRQ�HW�OH�GHJUp�GH�VpSDUDWLRQ�MXJp�VRXKDLWDEOH��OHXUV�SD\V��/LJXHV�RX�FOXEV�
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y 3ODFHPHQW�GHV�SD\V�D\DQW�SOXVLHXUV�LQVFULWV� &RPPHQFHU� SDU� OH� SD\V�D\DQW� OH� SOXV� G©LQVFULWV� �GDQV� XQ� WDEOHDX� GH� ��� S�H[��� �� HQ� RPHWWDQW� OHV� MRXHXUV� HQVXUQRPEUH��� 8WLOLVHU�OHV�MHWRQV�SRXU�GpWHUPLQHU�SDU�WLUDJHV�DX�VRUW�VXFFHVVLIV�OH�KXLWLqPH�GH�WDEOHDX�GH�FKDTXH�MRXHXU���OHV��SUHPLHUV�GX�SD\V�GRLYHQW�rWUH�WLUpV�GDQV�OHV�GHPL�WDEOHDX[�RSSRVpV��OHV���SURFKDLQV�GDQV�OHV�DXWUHV�TXDUWV�GHWDEOHDX��OHV���SURFKDLQV�GDQV�OHV�KXLWLqPHV�GH�WDEOHDX�UHVWDQWV��1RWHU�OH�KXLWLqPH�GH�FKDFXQ�GDQV�OD�SUHPLqUHFRORQQH�� 7LUHU�DX�VRUW�OD�SODFH�QXPpURWpH�GH�FKDTXH�MRXHXU�GDQV�VRQ�KXLWLqPH�UHVSHFWLI��HQ�SURFpGDQW�GH�KDXW�HQ�EDV�GHOD� OLVWH�GHV� LQVFULWV� �HQ� WLUDQW�XQ�SLRQ�GDQV�OH�FKDSHDX�KXLWLqPH�FRUUHVSRQGDQW��� ,QVFULUH� OHV�QRPV�DX� IXU�HW�jPHVXUH�GDQV�OH�WDEOHDX�� 3URFpGHU�DLQVL�SRXU�FKDTXH�SD\V�D\DQW�SOXV�GH���LQVFULWV�� /RUVTX©LO� QH� UHVWH� SOXV� TXH� GHV� SD\V� D\DQW� �� LQVFULWV� RX� PRLQV�� UHJURXSHU� OHV� SLRQV� UHVWDQWV� SDU� TXDUWV� GHWDEOHDX��S�H[����j��������j��������j��������j�����GDQV�OHV�FKDSHDX[�KXLWLqPHV���j���� 3RXU�OHV�SD\V�D\DQW���RX���LQVFULWV��SURFpGHU�FRPPH�SUpFpGHPPHQW�SRXU�GpWHUPLQHU�OH�TXDUW�GH�WDEOHDX��SXLV�ODSODFH�QXPpURWpH�GH�FKDFXQ�GHV�MRXHXUV��,QVFULUH�OHV�QRPV�GDQV�OH�WDEOHDX�� /RUVTX©LO�QH�UHVWH�TXH�GHV�SD\V�D\DQW���RX���LQVFULW��UHJURXSHU�OHV�SLRQV�UHVWDQWV�SDU�GHPL�WDEOHDX��S�H[����j�������j�����GDQV�OHV�FKDSHDX[���HW���� 3URFpGHU�FRPPH�SUpFpGHPPHQW�SRXU�GpWHUPLQHU� OH�GHPL�WDEOHDX��SXLV� OD�SODFH�GH�FKDFXQ�� ,QVFULUH� OHV�QRPVGDQV�OH�WDEOHDX�
y 3ODFHPHQW�GHV�LQVFULWV�UHVWDQWV� /RUVTX©LO�QH�UHVWH�SOXV�TXH�OHV�LQVFULWV�HQ�VXUQRPEUH�RX�GHV�LQVFULWV�LVROpV��SD\V�D\DQW�XQ�VHXO�LQVFULW��RX�SDLUHVPL[WHV� GH� GHX[� SD\V� GLIIpUHQWV��� UHJURXSHU� WRXV� OHV� SLRQV� UHVWDQWV� GDQV� OH� FKDSHDX� JpQpUDO�� 7LUHU� DX� VRUW�GLUHFWHPHQW�DYHF�OHV�SLRQV��OD�SODFH�GH�FKDFXQ�GDQV�OH�WDEOHDX��&H�IDLVDQW��YpULILHU�TX©XQ�MRXHXU�HQ�VXUQRPEUHQH�UHQFRQWUH�SDV�DX�SUHPLHU�PDWFK�XQ�MRXHXU�GH�PrPH�SURYHQDQFH��GDQV�FH�FDV��WLUHU�XQ�DXWUH�SLRQ�RX�DIIHFWHUOH�MRXHXU�j�OD�SURFKDLQH�SODFH�OLEUH�GX�WDEOHDX��

�
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$QQH[H���DX�5�*��&RPSpWLWLRQV
'85e(6�02<(11(6�,1',&$7,9(6'(6�0$7&+(6

DGRSWLRQ��HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� $QQH[H���DX�5*&�������SDJH
$ILQ�G©pODERUHU�O©KRUDLUH�G©XQH�FRPSpWLWLRQ��RQ�SRXUUD�VH�EDVHU�VXU�OH�WDEOHDX�VXLYDQW��TXL�LQGLTXH�OHV�YDOHXUV�PR\HQQHVFRXUDPPHQW�DGPLVHV�GH�GXUpHV�GH�PDWFK�

'LVFLSOLQH&DWpJRULHV 6LPSOH�KRPPHV 6LPSOH�GDPHV 'RXEOHV
6pULH�$ ������PLQ� ������PLQ� ������PLQ�6pULH�%�HW�-XQLRUV ������PLQ� ������PLQ� ������PLQ�6pULH�&�HW�&DGHWV ���PLQ� ���PLQ� ���PLQ�6pULH�'�HW�QRQ�FODVVpV ���PLQ� ���PLQ� ���PLQ�0LQLPHV%HQMDPLQV3RXVVLQV

���PLQ���PLQ����PLQ�
���PLQ���PLQ����PLQ�

���PLQ���PLQ����PLQ�
$77(17,21 ��121�0,6�$�-285�3$5�5$33257�$8�1289($8�6&25,1* �
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&LUFXODLUH�&RPSpWLWLRQV�������
$8725,6$7,21�(7�+202/2*$7,21�'(6728512,6

DGRSWLRQ�� &'�GX������	��������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &�&RPS���������SDJHV����DQQH[HV
,QWURGXFWLRQ
����2EMHW/©REMHW� GH� OD� SUpVHQWH� FLUFXODLUH� HVW� GH� GpILQLU� OHV� UqJOHV� FRQFHUQDQW� O©DXWRULVDWLRQ� HW� O©KRPRORJDWLRQ� GHV� WRXUQRLVRUJDQLVpV�VXU�OH�WHUULWRLUH�QDWLRQDO�
����'pILQLWLRQV2Q� GpVLJQH� SDU� ¦WRXUQRL§� �YRLU� 5qJOHPHQW� ,QWpULHXU�� FK�� *���� WRXWH� ¦FRPSpWLWLRQ� RIILFLHOOH§� TXL� Q©HVW� SDV� XQH¦FRPSpWLWLRQ� IpGpUDOH§��QDWLRQDOH�� UpJLRQDOH� RX�GpSDUWHPHQWDOH�� HW� OHV� FRPSpWLWLRQV� ODEHOOLVpHV�¦7URSKpH�GH� )UDQFH§�H[FHSWLRQ� IDLWH� GHV� FRPSpWLWLRQV� RUJDQLVpHV� SDU� OD� )pGpUDWLRQ� RX� GRQW� O©RUJDQLVDWLRQ� HVW� GpOpJXpH� SDU� FHOOH�FL� j� XQH/LJXH��XQ�&RPLWp�'pSDUWHPHQWDO�RX�XQ�&OXE�
'DQV�OD�SUDWLTXH��OHV�WRXUQRLV�VRQW�FDUDFWpULVpV�FRPPH�VXLW��� LOV�UDVVHPEOHQW�GHV�MRXHXUV�GH�SOXVLHXUV�FOXEV��pYHQWXHOOHPHQW�pWUDQJHUV���� LOV�VH�GLVSXWHQW�LQGLYLGXHOOHPHQW�RX�SDU�pTXLSHV��� LOV�VRQW�GHV�FRPSpWLWLRQV�RIILFLHOOHV��RIIUDQW�D�SULRUL�GHV�JDUDQWLHV�VXIILVDQWHV�GH�UHVSHFW�GHV�UqJOHPHQWV��� LOV�QH�VRQW�SDV�GHV�UHQFRQWUHV�DPLFDOHV��QL�GHV�GpPRQVWUDWLRQV�RX�H[KLELWLRQV��QL�XQH�FRPSpWLWLRQ�PXOWL�VSRUWV��HWF�
3DU�DLOOHXUV��WRXWH�FRPSpWLWLRQ��PrPH�DPLFDOH��GRLW�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ�SUpDODEOH��VRLW�j�OD�)pGpUDWLRQ��VRLW�j�OD/LJXH�G
DSSDUWHQDQFH�HW�FH��SRXU�GHV�UDLVRQV�GLYHUVHV��� OD�ORL�IDLW�REOLJDWLRQ�j�OD�)pGpUDWLRQ�GH�FRQWU{OHU�OHV�FRPSpWLWLRQV�VH�GpURXODQW�VXU�OH�WHUULWRLUH��/HV�UqJOHPHQWVLPSRVDQW�XQH�DXWRULVDWLRQ�SUpDODEOH�QH�IRQW�GRQF�TXH�VH�FRQIRUPHU�j�FHWWH�FRQWUDLQWH�OpJDOH��� OH�FRQWUDW�G
DVVXUDQFH�GHV�OLFHQFLpV�QH�FRXYUH�XQH�PDQLIHVWDWLRQ�TXH�VL�HOOH�D�pWp�GpFODUpH�j�OD�)pGpUDWLRQ�RX�jOD�OLJXH�G
DSSDUWHQDQFH�
����$XWRULVDWLRQ�HW�KRPRORJDWLRQ8Q�WRXUQRL�GRLW�IDLUH�O©REMHW�G©XQH�GHPDQGH�G©DXWRULVDWLRQ�SUpDODEOH�8QH�IRLV�O©DXWRULVDWLRQ�DFFRUGpH��OH�WRXUQRL�SHXW�DYRLU�OLHX�6L�OH�GpURXOHPHQW�GX�WRXUQRL�D�pWp�FRQIRUPH��FHOXL�FL�HVW�KRPRORJXp�
$XWRULVDWLRQ�GHV�WRXUQRLV
����&DUHQFH7RXW�WRXUQRL�TXL�Q©HVW�SDV�DXWRULVp��SDU�OD� OLJXH�RX�OD�)pGpUDWLRQ��HVW��GH�IDLW�� LQWHUGLW��/HV�RUJDQLVDWHXUV�G©XQ� WRXUQRLQRQ�DXWRULVp�V©H[SRVHQW�j�GHV�VDQFWLRQV�GLVFLSOLQDLUHV��DYHUWLVVHPHQW��VXVSHQVLRQ�GX�WRXUQRL��HWF���'H�PrPH�� OHV�OLFHQFLpV�SDUWLFLSDQW�j�XQ�WRXUQRL�QRQ�DXWRULVp�VRQW�SDVVLEOHV�GH�VDQFWLRQV�GLVFLSOLQDLUHV� �DYHUWLVVHPHQW�VXVSHQVLRQ�����
����&RQFXUUHQFH�DYHF�OHV�FRPSpWLWLRQV�IpGpUDOHV HW�OHV�WRXUQRLV�GH�PrPH�QLYHDX/H�&RPLWp�'LUHFWHXU�GH� OD�)pGpUDWLRQ� SXEOLH� j� FKDTXH� ILQ� GH� VDLVRQ� OH� FDOHQGULHU� GHV� FRPSpWLWLRQV� IpGpUDOHV� SRXU� ODVDLVRQ�VXLYDQWH�/©RUJDQLVDWLRQ�GH�WRXUQRLV�HQ�FRQFXUUHQFH�GDQV�XQH�OLJXH�QH�VHUD�SDV�DFFHSWpH���VDXI�DYLV�FRQWUDLUH�GH�OD�OLJXH��GH�&�j1&��-HXQHV�HW�9pWpUDQV��HW�RX�GH�OD�))%$��eOLWH��7RS�����������������$�HW�RX�%�HW�FRPSpWLWLRQV�IpGpUDOHV��
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����&ULWqUHV�G©DXWRULVDWLRQ/©HQVHPEOH�GHV�UqJOHPHQWV�IpGpUDX[�HVW�DSSOLFDEOH�j�FHV�WRXUQRLV��QRWDPPHQW�OH�UqJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV�HWOD�UpJOHPHQWDWLRQ�VSpFLILTXH�DX[�WRXUQRLV�HW�HQ�SDUWLFXOLHU��x 'DWH�GH�GpS{W�GH�OD�GHPDQGH�G©DXWRULVDWLRQ��DFFRPSDJQp�GX�UqJOHPHQW�GX�WRXUQRL�x 'pVLJQDWLRQ�GX�-XJH�$UELWUH �� ,O�GHYUD�rWUH�REOLJDWRLUHPHQW�OLFHQFLp�DXSUqV�GH�OD�))%$�j�OD�GDWH�GX�WLUDJH�DX�VRUW�� ,O�GHYUD�rWUH�TXDOLILp�HW�GRQF�DYRLU�YDOLGp�XQ�VWDJH�GH�62&-$�� ,O�QH�GRLW�SDV�DSSDUWHQLU�DX�&OXE�RUJDQLVDWHXU�x 'pVLJQDWLRQ�GX�RX�GHV�-XJH�V��$UELWUH�V� DGMRLQW�V��� 7RXW�FRPPH�OH�-XJH�$UELWUH��LO�GHYUD�rWUH�OLFHQFLp�DXSUqV�GH�OD�))%$�j�OD�GDWH�GX�WLUDJH�DX�VRUW�� ,O�GHYUD�rWUH�TXDOLILp�HW�YDOLGp�� ,O�SRXUUD��VRXV�UpVHUYH�GH�O©DYLV�GH�OD�&1$�&17�RX�&5$�&57��DSSDUWHQLU�DX�FOXE�RUJDQLVDWHXU�x 3RUW�GHV�WHQXHV�RIILFLHOOHV�G©DUELWUDJH�x 3URFpGXUH�GH�FRQIHFWLRQ�GHV�WDEOHDX[��KRUDLUHV��DUELWUDJH�SUpYX�x &RQIRUPLWp�GX�UqJOHPHQW�SDUWLFXOLHU�GX�WRXUQRL�x 'pVLJQDWLRQ�G©XQ�YRODQW�RIILFLHO�x 'pQRPLQDWLRQ�GX�WRXUQRL�x $EVHQFH�GH�VDQFWLRQ�GLVFLSOLQDLUH�j�O©HQFRQWUH�GH�O©RUJDQLVDWHXU�RX�G©XQ�GHV�MXJHV�DUELWUHV�SRUWDQW�VXU�O©RUJDQLVDWLRQRX�OD�JHVWLRQ�G©XQ�WRXUQRL��LQWHUGLFWLRQ��VXVSHQVLRQ��DYHUWLVVHPHQW���x 5HVSHFW�GH�OD�SURFpGXUH�G©DXWRULVDWLRQ�x 5HVSHFW�GHV�UqJOHV�UHODWLYHV�j�OD�FRQFXUUHQFH�DYHF�OHV�FRPSpWLWLRQV�IpGpUDOHV�HW�OHV�DXWUHV�WRXUQRLV���FI��������
����0RGDOLWpVx 8Q�H[HPSODLUH�GH�OD�GHPDQGH�G©DXWRULVDWLRQ�GRLW�rWUH�DGUHVVp�j�OD�))%$��&RPPLVVLRQ�1DWLRQDOH$XWRULVDWLRQ�7RXUQRLV��DYHF�FRSLH�j�OD�OLJXH�G©DSSDUWHQDQFH�GX�&OXE�RUJDQLVDWHXU�SRXU�OHV�6pULHV�$�HW�RX�%�HW� OHV�7URSKpHV�GH�)UDQFH��x 3RXU�OHV�DXWUHV�VpULHV��&�j�1&��-HXQHV�HW�9pWpUDQV���LO�IDXW�HQYR\HU�OD�GHPDQGH�GLUHFWHPHQW�j�OD/LJXH��&RPPLVVLRQ�5pJLRQDOH�$XWRULVDWLRQ�7RXUQRLV��TXL�D�REOLJDWLRQ�GH�GRQQHU�XQ�DYLV�GDQV�XQ�GpODL�GH����MRXUVj�UpFHSWLRQ�GH�OD�GHPDQGH�HW�TXL�GRLW�DGUHVVHU�REOLJDWRLUHPHQW�XQH�IRLV�SDV�PRLV�OD�OLVWH�GHV�WRXUQRLV�DXWRULVpV�GDQVVD�OLJXH�j�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�x 6L�XQ�FOXE�RUJDQLVH�XQ�WRXUQRL�FRPSRUWDQW�OHV�VpULHV�GH�eOLWH��7RS��������������� j�1&��FH�GHUQLHUGHYUD�HQYR\HU�REOLJDWRLUHPHQW�XQ�H[HPSODLUH�GH�OD�GHPDQGH�j�OD�))%$�SRXU�LQIRUPDWLRQ��&RPPLVVLRQ�1DWLRQDOHGHV� $XWRULVDWLRQV� 7RXUQRLV�� HW� XQ� H[HPSODLUH� j� VD� OLJXH� G©DSSDUWHQDQFH� �&RPPLVVLRQ� 5pJLRQDOH� $XWRULVDWLRQ7RXUQRLV�RX�j�OD�&RPPLVVLRQ�5pJLRQDOH�$UELWUDJH��TXL�GHYUD�REOLJDWRLUHPHQW�GRQQHU�XQ�DYLV�GDQV�OHV����MRXUV�TXLVXLYHQW� OD� GHPDQGH� SRXU� OHV� VpULHV� GH� &� j� 1&� HW� DGUHVVHU� FHWWH� GHPDQGH� j� OD� ))%$� �&RPPLVVLRQ� 1DWLRQDOH$XWRULVDWLRQ�7RXUQRLV��GH�IDoRQ�j�FH TXH�FHWWH�GHUQLqUH�SXLVVH�GRQQHU�XQ�QXPpUR�G©DXWRULVDWLRQ�SRXU�FHWWH�PrPHFRPSpWLWLRQ�x /HV�GHPDQGHV�G©DXWRULVDWLRQ�GH�WRXUQRL�TXL�UHOqYHQW�GH�OD�&RPPLVVLRQ�1DWLRQDOH�7RXUQRLV�HW�RX&RPPLVVLRQ�5pJLRQDOH�7RXUQRLV�GRLYHQW�rWUH� IRUPXOpHV� DX�PLQLPXP���� MRXUV�DYDQW� OD�GDWH�GH� OD� FRPSpWLWLRQ� HWO©DXWRULWp�FRPSpWHQWH�D����MRXUV�j�SDUWLU�GH�OD�GDWH�GH�UpFHSWLRQ�GH�OD�GHPDQGH�SRXU�pPHWWUH�XQ�DYLV�x 7RXW�WRXUQRL�GRLW�rWUH�VRXV�O©DXWRULWp�G©XQ�-XJH�$UELWUH� OLFHQFLp�DXSUqV�GH�OD�))%$�j�OD�GDWH�GXWLUDJH�DX�VRUW�HW�YDOLGp��'H�SOXV��VL�FH�WRXUQRL�VH�GpURXOH�VXU�SOXVLHXUV�VDOOHV�LO�\�DXUD�DXWDQW�G©DGMRLQWV�TXH�GH�VDOOHV�(W��GDQV�XQH�VDOOH�FRPSRUWDQW�SOXV�GH���WHUUDLQV��LO�\�DXUD�XQ�MXJH�DUELWUH�DGMRLQW�SDU�WUDQFKH�VXSSOpPHQWDLUH�GH��WHUUDLQV�x /HV�GHPDQGHV�G©DXWRULVDWLRQ�GH� WRXUQRL� TXL� UHOqYHQW�GHV� OLJXHV� GRLYHQW�rWUH� IRUPXOpHV� GDQV� OHVGpODLV�IL[pV�SDU�FHOOH�FL��HQ�FRQIRUPLWp�DYHF�OD�UpJOHPHQWDWLRQ�)pGpUDOH��x /D�GHPDQGH�G©DXWRULVDWLRQ�HVW�j�FRQVWLWXHU�DX�PR\HQ�GHV�IRUPXODLUHV�������HW�������HW�GRLW�rWUHDFFRPSDJQpH�LPSpUDWLYHPHQW�GX�UqJOHPHQW�LQWpULHXU�GH�OD�FRPSpWLWLRQ�
����$SSOLFDWLRQ/D� GpOLYUDQFH� GH� O©DXWRULVDWLRQ� SHXW� rWUH� DVVRUWLH� GH� FRQGLWLRQV� j� UHVSHFWHU� SDU� O©RUJDQLVDWHXU�� GRQW� SHXW� GpSHQGUHO©KRPRORJDWLRQ�GX�WRXUQRL�
/©DXWRULVDWLRQ�G©XQ�WRXUQRL�QH�GpJDJH�HQ�DXFXQH�IDoRQ�O©RUJDQLVDWHXU�GH�OD�UHVSRQVDELOLWp�TXL�HVW�OD�VLHQQH�HQ�WDQW�TXHWHO��GDQV�OH�UHVSHFW�GHV�SULQFLSHV�GX�GURLW�FRPPXQ�
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+RPRORJDWLRQ�GHV�WRXUQRLV
����3ULQFLSHV6HXOHV�OHV�FRPSpWLWLRQV�G�PHQW�DXWRULVpHV�SHXYHQW�rWUH�SDU�OD�VXLWH�KRPRORJXpHV�6DQV�LQIRUPDWLRQ�FRQWUDLUH�GH�OD�&1$�HW�RX�&5$�j�-����OH�WRXUQRL�HVW�KRPRORJXp�
����0RGDOLWpV/©KRPRORJDWLRQ� G©XQ� WRXUQRL� DXWRULVp� VHUD� GRQQpH� SDU� OD� &RPPLVVLRQ� 1DWLRQDOH� G©$UELWUDJH� �SRXU� OHV� VpULHV� eOLWH�7RS ����������������$�HW�%�HW�OHV�FRPSpWLWLRQV�ODEHOOLVpHV��7URSKpHV�GH�)UDQFH���RX�&RPPLVVLRQ�5pJLRQDOH�G©$UELWUDJH�SRXU�OHV�DXWUHV�VpULHV���DX�YX�GX�UDSSRUW�GX�-XJH�$UELWUH�
/H�-XJH�$UELWUH�GHYUD�HQYR\HU�VRQ�UDSSRUW�GDQV�XQ�GpODL�GH���MRXUV�j�OD�))%$��&RPPLVVLRQ�1DWLRQDOH�G©$UELWUDJH��HWXQH�FRSLH�j�OD�OLJXH��&RPPLVVLRQ�5pJLRQDOH�G©$UELWUDJH��GRQW�GpSHQG�OH�FOXE�RUJDQLVDWHXU��SRXU�OHV�VpULHV�eOLWH��7RS����������������$�HW�%�HW�OHV�7URSKpHV�GH�)UDQFH��HW�j�OD�OLJXH��&RPPLVVLRQ�5pJLRQDOH�$UELWUDJH��SRXU�OHV�DXWUHV�VpULHV��&HUDSSRUW�GHYUD�rWUH�DFFRPSDJQp�G©XQ�H[HPSODLUH�GHV�WDEOHDX[�GHV�pFKpDQFLHUV�
/HV� RUJDQLVDWHXUV� GHYURQW�� HX[� GH� OHXU� F{Wp�� HQYR\HU� OH� ILFKLHU� GHV� UpVXOWDWV� j� OD� ))%$� SDU� H�PDLO� j� O©DGUHVVHUHVXOWDWV#IIED�RUJ DYHF�FRSLH�j�OD�OLJXH�G©DSSDUWHQDQFH�GDQV�OH�PrPH�GpODL�GHV���MRXUV�
'DQV�WRXV�OHV�FDV�OH�-XJH�$UELWUH�GHYUD�JDUGHU�XQH�FRSLH�GX�ILFKLHU�GHV�UpVXOWDWV�GH�OD�FRPSpWLWLRQ HW�XQH�FRSLH�GH�VRQUDSSRUW�
$SSOLFDWLRQ/HV�&RPPLVVLRQV�1DWLRQDOHV�HW�5pJLRQDOHV�FKDUJpHV�GHV�&RPSpWLWLRQV��GX�&ODVVHPHQW�HW�GH�O
$UELWUDJH�VRQW�FKDUJpHV�FKDFXQH�HQ�FH�TXL�OHV�FRQFHUQH��GH�OD�PLVH�HQ�£XYUH�GH�OD�SUpVHQWH�FLUFXODLUH�
&KDTXH�FRPPLVVLRQ�SRXUUD��GDQV�OH�FDV�GX�QRQ�UHVSHFW�GHV�UqJOHPHQWV�HQ�YLJXHXU�PHWWUH�HQ�SODFH�GHV�VDQFWLRQV��VRLW�jO©HQFRQWUH�GHV�RUJDQLVDWHXUV��VRLW�j�O©HQFRQWUH�GHV�MXJHV�DUELWUHV��VRLW�j�O©HQFRQWUH�GHV�MRXHXUV� �
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3ULQFLSHV�VSRUWLIV���7RXUQRLV )RUPXODLUH�&RPSpWLWLRQV����������

)RUPXODLUH�&RPSpWLWLRQV�������
'(0$1'(�'©$8725,6$7,21'©81�728512,

DGRSWLRQ�� &'�GX�����������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &�&RPS���������SDJH&H�IRUPXODLUH�HVW�j�DGUHVVHU�j�OD�)pGpUDWLRQ�RX�j�OD�/LJXH����MRXUV�PLQLPXP�DYDQW�OD�GDWH�SUpYXH�GH�OD�FRPSpWLWLRQ�120�GX�728512,��/LHX � 'DWH ��������	� ���� � 1,9($82UJDQLVDWHXU � /LJXH � ,QWHUQDWLRQDO���� 1DWLRQDO���� 5pJLRQDO���� 'pSDUWHPHQWDO&RPLWp�G
RUJDQLVDWLRQ � 6pULHV�HW�7DEOHDX[��QRLUFLU�OHV�WDEOHDX[�QRQ�RXYHUWV�6HFUpWDLUH���&RUUHVSRQGDQW� � 7RS $ % & ' 1&$GUHVVH � � �� �� �� � � � � � � � � � � � � � � � �&3 � 9LOOH � -XQ &DG 0LQ %HQM 3RXV 9HW� 9HW� 9HW� 9HW�(�PDLO7pO � 3RUW� )D[�� 6+ 6' '+ '' '; (TXLSH,03257$17���WRXV�FHV�UHQVHLJQHPHQWV�GRLYHQW�ILJXUHU�VXU�OH�SURVSHFWXV�G
LQYLWDWLRQ�DX[�FOXEV3D\V���/LJXHV���&RGHSV��&OXEV�LQYLWpV��'URLWV�G
�HQJDJHPHQW�� ��WDEOHDX�� � ����WDEOHDX[�� � ����WDEOHDX[�� �/RJLFLHO�XWLOLVp�� %$'3/86���%$'7285���%$'1(7 ��%$',& 9RODQWV�RIILFLHOV�SOXPHV�0RGH�GH�&RPSpWLWLRQ�� 3RXOHV �HW�RX��SODVWLTXHV ��HW�RX� (OLPLQDWLRQ�GLUHFWH &RQIHFWLRQ�GHV�7DEOHDX[�OH��'DWH�OLPLWH�G
LQVFULSWLRQ�� 1E�GH�WDEOHDX[�DXWRULVpV�MRXHXU�� PD[L0RQWDQW�HW�QDWXUH�GHV�UpFRPSHQVHV�� 1E�GH�VpULHV�DXWRULVpHV�MRXHXU�� PD[L0RQWDQW�HQ�HVSqFHV�SUpYX�SRXU�OHV�MRXHXUV�� RXL���QRQ 0RGH�G
DUELWUDJH��3HUPDQHQFH�SUHPLHU�VHFRXUV�� SRXU�OHV�ILQDOHV��
1RPEUH�GH�6DOOHV ��������������� +25$,5(6 1RPEUH(VSDFHPHQW�PLQLPXP�WHUUDLQV� ��ORQJXHXU���ODUJHXU 6DPHGL 'LPDQFKH +DXWHXU���9HUULqUH 7HUUDLQV 7DSLV6DOOH���� � � � PqWUHV���RXL�� QRQ �6DOOH���� � � � PqWUHV���RXL�� QRQ �6DOOH���� � � � PqWUHV���RXL�� QRQ �6DOOH���� � � � PqWUHV���RXL�� QRQ �1E�GH�MRXHXUV�DWWHQGXV�� 'XUpH�WRWDOH�GH�OD�FRPSpWLWLRQ�� K� 1E�GH�PDWFKHV�SUpYXV��

1RP�GX�-XJH�$UELWUH�� 1��GH�OLFHQFH H�PDLO VLJQDWXUH������������������������������������������������������� ��������������������������������� �������������������������������������������������������������������������1RP�GX��HU DGMRLQW�� 1��GH�OLFHQFH H�PDLO VLJQDWXUH������������������������������������������������������� ��������������������������������� �������������������������������������������������������������������������/HV�MXJHV�DUELWUHV�HW�DUELWUHV�V©HQJDJHQW�j�SRUWHU�OD�WHQXH�RIILFLHOOH�GH�OD�))%$
3DUWLH�j�UHPSOLU�SDU�O
RUJDQLVDWHXU

'DWH�GH�OD�GHPDQGH�� � �
&DFKHW�HW�VLJQDWXUH�GH�O
RUJDQLVDWHXU��

3DUWLH�j�UHPSOLU�SDU�OD�/,*8('HPDQGH�UHoXH OH��������� ��� �$XWRULVDWLRQ�DFFRUGpH���UHIXVpH OH���������� �� �&DFKHW�HW�VLJQDWXUH��
1��$8725,6$7,21��3DUWLH�j�UHPSOLU�SDU�OD�))%$'HPDQGH�UHoXH OH�������� �� �$XWRULVDWLRQ�DFFRUGpH���UHIXVpH OH��������� ���� �&DFKHW�HW�VLJQDWXUH��3LqFHV�j�MRLQGUH�REOLJDWRLUHPHQW����'HPDQGH�GH�-XJH�$UELWUH��SDJH�������GX�JXLGH�GX%DGPLQWRQ���HW�UqJOHPHQW�SDUWLFXOLHU GX�728512, 1��$8725,6$7,21��027,)�'8�5()86 �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

3ULQFLSHV�VSRUWLIV���7RXUQRLV )RUPXODLUH�&RPSpWLWLRQV���������

)RUPXODLUH�&RPSpWLWLRQV�������$
'(0$1'(�'(�-8*(�$5%,75('©81�728512,

DGRSWLRQ�� &'�GX������������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� )��&RPS��������$��SDJH
&H�IRUPXODLUH��VLJQp�SDU�OH�V��-XJH�$UELWUH�V��SURSRVp�V���GRLW�LPSpUDWLYHPHQW�DFFRPSDJQHU�OD�GHPDQGH�G©DXWRULVDWLRQGH�WRXUQRL�������1RP�GX�7RXUQRL��
'DWH�� 1��G
DXWRULVDWLRQ1RP�GX�5HVSRQVDEOH��$GUHVVH��
&RGH�3RVWDO�� 9LOOH��7pO�� )D[�� (�PDLO��
-8*(�$5%,75(�6��SURSRVp�V� j�UHPSOLU�SDU�O
25*$1,6$7(85-XJH�$UELWUH -XJH�$UELWUH�$GMRLQW -XJH�$UELWUH�$GMRLQW -XJH�$UELWUH�$GMRLQW1RP��3UpQRP��/LJXH'pSW���&OXE

/HV�MXJHV�DUELWUHV�HW�DUELWUHV�V©HQJDJHQW�j�SRUWHU�OD�WHQXH�RIILFLHOOH�GH�OD�))%$$FFHSWDWLRQ�GH�OD�)21&7,21 j�UHPSOLU�SDU�OH�V��-8*(�$5%,75(�6��SURSRVp�V�1RP��3UpQRP��
$GUHVVH��

7pO)D[
H�PDLO
1��GH�OLFHQFH�REOLJDWRLUH�

�-
DFFHSWH�ODIRQFWLRQ�HWP
HQJDJH�j�rWUHOLFHQFLp�j�OD�GDWH�GXWLUDJH�DX�VRUW�'DWH6LJQDWXUH
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3ULQFLSHV�VSRUWLIV���'LVSRVLWLRQV�SUDWLTXHV &LUFXODLUH�$UELWUDJH��������

&LUFXODLUH�$UELWUDJH�����
7(18(6�9(67,0(17$,5(6�(738%/,&,7e

DGRSWLRQ�� &�'��GX���������HQWUpH�HQ�YLJXHXU�� �������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &�$UELWUDJH���������SDJHV
��(Q�LWDOLTXH��OHV�PRGLILFDWLRQV�DSSRUWpHV�OH��������������7HQXHV�YHVWLPHQWDLUHV����3ULQFLSHV/HV�MRXHXUV�GHYURQW�REOLJDWRLUHPHQW�SRUWHU�XQH�WHQXH�GH�%DGPLQWRQ�FRUUHFWH��OD�FRXOHXU�GH�FHW�KDELOOHPHQW�pWDQW�OLEUHGDQV�OHV�OLPLWHV�GpILQLHV�j�O©DUWLFOH�����'DQV�O©DSSOLFDWLRQ�GH�OD�SUpVHQWH�FLUFXODLUH��SRXU�FKDTXH�FRPSpWLWLRQ��OD�GpFLVLRQ�GX�-XJH�$UELWUH�HVW�VDQV�DSSHO�����7HQXHV2Q�HQWHQG�SDU�¦WHQXH�GH�%DGPLQWRQ§�XQH�WHQXH�GH�VSRUW��j�O©H[FOXVLRQ�GH�WRXW�YrWHPHQW�TXL�VRLW�VSpFLILTXH�j�GHV�VSRUWVDXWUHV�TXH�OHV�VSRUWV�GH�UDTXHWWHV��� OHV� PDLOORWV� GH� EDLQ�� G©DWKOpWLVPH�� GH� EDVNHW�� GH� UXJE\�� OHV� FXLVVDUGV� GH� F\FOLVWH�� OHV� FROODQWV� GH� GDQVH�� OHVYrWHPHQWV�GH�VSRUWV�QDXWLTXHV�VRQW�LQWHUGLWV�� OHV�EHUPXGDV�HW�FDOHoRQV�QH�VRQW�SDV�FRQVLGpUpV�FRPPH�pWDQW�GHV�WHQXHV�GH�VSRUW��HW�VRQW�GRQF�LQWHUGLWV�'HV�YrWHPHQWV�GH�IRUPH�H[FHQWULTXH�RX�GHV�YrWHPHQWV�SRUWDQW�GHV�PRWLIV�TXL��SDU�OHXUV�GLPHQVLRQV��OHXUV�FRXOHXUV�RX�OHVXMHW� UHSUpVHQWp�� SHXYHQW� rWUH� XQH� GLVWUDFWLRQ� RX� XQH� JrQH�� TXH� FH� VRLW� SRXU� O©DGYHUVDLUH�� OHV� VSHFWDWHXUV� RX� DXWUHV�SHXYHQW�rWUH�DSSUpFLpV�SDU�OH�-XJH�$UELWUH�FRPPH�Q©pWDQW�SDV�FRUUHFWV�/H�SRUW�GX�SDQWDORQ�GH�VXUYrWHPHQW�SHQGDQW� OHV�PDWFKHV�QH�SRXUUD�rWUH�DXWRULVp�SDU� OH�-XJH�$UELWUH�TXH�GDQV�GHV�FDVSDUWLFXOLHUV�� j� OD� GHPDQGH� PRWLYpH� GX� MRXHXU� RX� ORUVTXH� OHV� FRQGLWLRQV� GH� WHPSpUDWXUH� GDQV� OD� VDOOH� OH� UHQGHQWQpFHVVDLUH�����&RXOHXUV�HW�GHVVLQV/HV�FRXOHXUV�GH�O©KDELOOHPHQW�VRQW�OLEUHV��3RXU�OHV�PDWFKV�GH�GRXEOH�LO�HVW�UHFRPPDQGp�TXH�OHV�SDUWHQDLUHV�SRUWHQW�GHVWHQXHV�GH�FRXOHXU�LGHQWLTXH�/HV�GHVVLQV�DEVWUDLWV�VRQW�DGPLV�V©LOV�VRQW�H[HPSWV�GH�SXEOLFLWp��GH�UpIpUHQFH�FRPPHUFLDOH�RX�GH�FRQWHQX�SURPRWLRQQHO�/H�GUDSHDX�RX�O©HPEOqPH�GX�SD\V�UHSUpVHQWp�SHXW�DSSDUDvWUH�VXU�OH�GHYDQW�GH�OD�FKHPLVHWWH��SRXU�OD�)UDQFH��RQ�HQWHQGSDU� SD\V �� OH� SD\V�� OD� OLJXH�� OH� GpSDUWHPHQW� RX� OH� FOXE�� /HV� GHVVLQV� QH� VRQW� DGPLV� TXH� VL� OHXUV� GLPHQVLRQV� VRQW� HQDFFRUG�DYHF�FHOOHV�DXWRULVpHV�SRXU�OHV�SXEOLFLWpV�HW�GpILQLHV�GDQV�O
DUWLFOH���������$SSUpFLDWLRQ'H�IDoRQ�JpQpUDOH��LO�DSSDUWLHQW�DX�-XJH�$UELWUH�VHXO�GH�GpFLGHU�VL�XQH�WHQXH�HVW�FRUUHFWH�RX�QRQ��,O�SHXW�IDLUH�SUHXYH�GHSOXV� RX� PRLQV� GH� ULJXHXU� GDQV� VRQ� DSSUpFLDWLRQ� VXLYDQW� OH� FRQWH[WH� GH� OD� FRPSpWLWLRQ�� DLQVL� SDU� H[HPSOH� VHORQ� ODSUpVHQFH�GH�VSHFWDWHXUV��G©RIILFLHOV��GH�MRXUQDOLVWHV��GH�OD�WpOpYLVLRQ��HWF�,O� HVW� GX� GHYRLU� GX� -XJH�$UELWUH� HW� GHV� MRXHXUV� G©pYLWHU� TXH� OD� WHQXH� QpJOLJpH� RX� LQFRUUHFWH� GH� TXHOTXHV� MRXHXUVGpYDORULVH�OHV�FRPSpWLWLRQV�GH�%DGPLQWRQ����,QVFULSWLRQV�SXEOLFLWDLUHV����3XEOLFLWp�VXU�OHV�YrWHPHQWV/HV�LQVFULSWLRQV�FRPSRUWDQW�GHV�PDUTXHV�RX�GHV�HPEOqPHV�FRPPHUFLDX[�RX�SURPRWLRQQHOV�VRQW�LQWHUGLWHV�VXU�WRXV�OHVYrWHPHQWV�j�O©H[FHSWLRQ�GHV�VXLYDQWHV��D� VXU�OD�FKHPLVHWWH�� 7URLV�LQVFULSWLRQV�SXEOLFLWDLUHV�PD[LPXP��FKDFXQH�QH�GHYDQW�SDV�GpSDVVHU����FP×��XQH�VXU�OH�GHYDQW�HW�XQH�VXUFKDTXH�PDQFKH���� 'H�OD�SXEOLFLWp�FRQWHQXH�GDQV�XQH�EDQGH�GH�ODUJHXU�FRQVWDQWH Q©H[FpGDQW�SDV����FP���FHWWH�EDQGH�SHXW�DGRSWHUWRXWHV�OHV�LQFOLQDLVRQV�HW�SHXW�rWUH�VXU�OH�GHYDQW��VXU�OH�GRV�RX�GHV�GHX[�F{WpV�GH�OD�FKHPLVHWWH��� 6L��GH�O©DYLV�GX�-XJH�$UELWUH�HW�GH�OXL�VHXO��LO�\�D�LQFRPSDWLELOLWp�HQWUH�OH�FRQWHQX�GH�FHWWH�EDQGH�GH�SXEOLFLWp�HWOHV� VSRQVRUV� GH� OD� FRPSpWLWLRQ� RX� OHV� FKDvQHV� GH� 79�TXL� UHWUDQVPHWWHQW�� RX� VL� OH� FRQWHQX� HVW� FRQWUDLUH� j� ODOpJLVODWLRQ�ORFDOH�RX�SHXW�rWUH�FRQVLGpUp�FRPPH�RIIHQVDQW��DORUV�OH�MXJH�DUELWUH�SHXW�OLPLWHU�OHV�SXEOLFLWpV�DX[WURLV�LQVFULSWLRQV�GH����FP×��
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E� VXU�OHV�DXWUHV�YrWHPHQWV�� &KDTXH�FKDXVVHWWH�HW�RX�FKDTXH�FKDXVVXUH�SHXW�SRUWHU�GHX[�LQVFULSWLRQV�SXEOLFLWDLUHV��FKDFXQH�QH�GpSDVVDQWSDV��� FP×��� /HV�DXWUHV�DUWLFOHV�YHVWLPHQWDLUHV�SHXYHQW�DYRLU�XQH�LQVFULSWLRQ�SXEOLFLWDLUH�QH�GpSDVVDQW�SDV ���FP×�F� 'HVFULSWLRQ/HV� LQVFULSWLRQV� SXEOLFLWDLUHV� GHV� DUWLFOHV� ���� D� HW� E� SHXYHQW� rWUH� OHV� VLJOHV� GX� IDEULFDQW� RX� GH� Q©LPSRUWH� TXHOVSRQVRU�
/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� V
DSSOLTXHQW� j� WRXV� OHV� YrWHPHQWV� SRUWpV� SDU� OH� MRXHXU�� \� FRPSULV� OHV� FKDXVVXUHV�EDQGHDX[�� VHUUH�SRLJQHWV� RX� EDQGDJHV�� 7RXWHIRLV�� OH� SRUW� GX� VXUYrWHPHQW�PXQL� G
LQVFULSWLRQV� QRQ� UqJOHPHQWDLUHV� HVWWROpUp�VXU�OH�WHUUDLQ��PDLV�VHXOHPHQW�DYDQW�OH�GpEXW�GX�PDWFK�
����3XEOLFLWp�VXU�OHV�pTXLSHPHQWV/HV� LQVFULSWLRQV� VXU� O©pTXLSHPHQW� GHV� MRXHXUV� �UDTXHWWHV�� KRXVVHV�� VHUYLHWWHV�� WXEHV� GH� YRODQWV�� HWF��� QH� VRQW� SDVUpJOHPHQWpHV�
����/LPLWHV/HV�SXEOLFLWpV�GRLYHQW�rWUH�FRQIRUPHV�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OHV�SURGXLWV�RX�VHUYLFHVGRQW�OD�SXEOLFLWp�HVW�UpJOHPHQWpH�RX�LQWHUGLWH�GDQV�OH�FDGUH�GHV�DFWLYLWpV�VSRUWLYHV�/©HQVHPEOH�GH�FHV�UqJOHV�HVW�DSSOLFDEOH�VXU�OH� WHUUDLQ�HW�GDQV�O©HVSDFH� UpJOHPHQWDLUH�TXL� O©HQWRXUH�� ,O� V©DSSOLTXH�GRQFpJDOHPHQW�DX[�DUELWUHV��7RXWHV�OHV�LQVFULSWLRQV�VRQW�DGPLVHV�HQ�GHKRUV�GH�FHV�OLPLWHV����(PEOqPHV�GX�FOXE��QRP�GX�MRXHXU�HW�QRP�GX�FOXE�RX�GX�SD\V
(Q�SOXV�GHV�LQVFULSWLRQV�DXWRULVpHV�DX[�DUWLFOHV���HW����OH�QRP�GX�MRXHXU�RX�GH�VRQ�SD\V�SHXW�DSSDUDvWUH�VXU�OH�GRV�GH�ODFKHPLVHWWH�HQ�UHVSHFWDQW�OHV�DUWLFOHV�VXLYDQWV��SRXU�OD�)UDQFH��RQ�HQWHQG�SDU�SD\V ��OH�SD\V��OD�OLJXH��OH�GpSDUWHPHQW�RXOH�FOXE� �����/HV�OHWWUHV�IHURQW�SDUWLH�GH�O©DOSKDEHW�URPDLQ�����/H� QRP� GX� MRXHXU� VHUD� FRPSRVp� GH� VRQ� QRP� GH� IDPLOOH� �RX� G©XQH� DEUpYLDWLRQ� GH� FHOXL�FL�� HW�� VL� VRXKDLWp�� GHVLQLWLDOHV�GH�VRQ�VHV��SUpQRP�V������'H�IDoRQ�j�FH�TXH�OH�OHWWUDJH�VRLW�YLVLEOH�SRXU�OHV�VSHFWDWHXUV��LO�HVW�UHFRPPDQGp�TXH�OD�KDXWHXU�GHV�OHWWUHV�VRLW�GH���FP�HW�TXH��V©LO�\�D�XQ PRWLI�VXU�OH�GRV�GH�OD�FKHPLVHWWH��OHV�OHWWUHV�VRLHQW�SODFpHV�VXU�XQ�IRQG�FRQWUDVWp�����,O�HVW�UHFRPPDQGp�TXH�OH�OHWWUDJH�VRLW�KRUL]RQWDO�HW�SODFp�SUqV�GX�KDXW�GH�OD�FKHPLVHWWH�

38%
QRP GH VRQ FOXE QRP GX MRXHXU

38%
QRP GH VRQ SD\V

38%

([HPSOHV�GH�FKHPLVHWWHV�DXWRULVpHV

'UDSHDX�GX�SD\VUHSUpVHQWp
(PEOqPH�GH�VRQFOXE

'RV�GH�ODFKHPLVHWWH

'HYDQW�GH�ODFKHPLVHWWH
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3ULQFLSHV�VSRUWLIV���'LVSRVLWLRQV�SUDWLTXHV &LUFXODLUH�$UELWUDJH��������

���&RQWU{OH�GHV�WHQXHV
,O� DSSDUWLHQW� DX[� -XJHV�$UELWUHV� HW� DUELWUHV�� GpVLJQpV� SRXU� OD� FRPSpWLWLRQ� FRQFHUQpH� VHORQ� OH�5qJOHPHQW�*pQpUDO� GHV&RPSpWLWLRQV�HW�OH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ��GH�YHLOOHU�j�O©DSSOLFDWLRQ�GHV�SUpVHQWHV�GLVSRVLWLRQV�/HV�LQIUDFWLRQV�VRQW�SDVVLEOHV�DX�FRXUV�GH�OD�FRPSpWLWLRQ�GHV�VDQFWLRQV�GpFULWHV�SDU�OHV�5qJOHV�GX�-HX��(OOHV�SRXUURQW�HQRXWUH� IDLUH� O©REMHW� GH� GHPDQGHV� GH� VDQFWLRQV� FRPSOpPHQWDLUHV� DXSUqV� GHV� MXULGLFWLRQV� FRPSpWHQWHV�� GpSRVpHV� SDU� OH-XJH�$UELWUH����&KDPS�G©DSSOLFDWLRQ
/D� SUpVHQWH� FLUFXODLUH�� pGLFWpH� HQ� DSSOLFDWLRQ� GH� O©DUWLFOH�*����� GX�5qJOHPHQW� ,QWpULHXU�� D� SRXU� REMHW� GH� SUpFLVHU� OHVUqJOHV� DSSOLFDEOHV� HQ� PDWLqUH� GH� WHQXH� YHVWLPHQWDLUH� GHV� MRXHXUV� HW� GH� SXEOLFLWp� ORUV� GHV� FRPSpWLWLRQV� RIILFLHOOHVGLVSXWpHV�HQ�)UDQFH�2Q� HQWHQG� SDU� FRPSpWLWLRQV� RIILFLHOOHV� WRXWHV� OHV� FRPSpWLWLRQV� RUJDQLVpHV� VXU� OH� WHUULWRLUH� QDWLRQDO�� RXYHUWHVH[FOXVLYHPHQW� j� GHV� OLFHQFLpV� HW� pYHQWXHOOHPHQW� j� GHV� MRXHXUV� OLFHQFLpV� j� O©pWUDQJHU� DXWRULVpV� j� SDUWLFLSHU� SDU� OHXUVIpGpUDWLRQV�UHVSHFWLYHV��/HV�FRPSpWLWLRQV�RIILFLHOOHV�VRQW�GRQF��� OHV� FRPSpWLWLRQV� IpGpUDOHV� RX� LQWHUQDWLRQDOHV� RUJDQLVpHV� SDU� OD� )pGpUDWLRQ�� XQH� /LJXH� RX� XQ� &RPLWp'pSDUWHPHQWDO��� OHV�FRPSpWLWLRQV�DXWRULVpHV�SDU�OD�)pGpUDWLRQ�RX�OHV�/LJXHV�HW�RUJDQLVpHV�SDU�G©DXWUHV�RUJDQLVPHV��WRXUQRLV�HWFRPSpWLWLRQV�SDU�pTXLSHV�QRWDPPHQW��/H�UqJOHPHQW�HQ�YLJXHXU�HVW�OH�UqJOHPHQW�LQWHUQDWLRQDO�pGLFWp�SDU�OD�)pGpUDWLRQ�,QWHUQDWLRQDOH�GH�%DGPLQWRQ�DGDSWp�SDUOD�)�)�%$��SRXU�GHV�PRWLIV�GH�YDORULVDWLRQ�HW�GH�SURPRWLRQ�GX�%DGPLQWRQ�'HV�UqJOHV�SOXV�VWULFWHV�TXH�FHOOHV�pQRQFpHV�DX[�DUWLFOHV�FL�GHVVXV�SHXYHQW�rWUH�LPSRVpHV�SDU�OH�UqJOHPHQW�SDUWLFXOLHU�GHOD�FRPSpWLWLRQ�ORUV�GHV�FRPSpWLWLRQV�IpGpUDOHV�RX�GDQV�GHV�FDV�H[FHSWLRQQHOV�DYHF�O©DFFRUG�GX�%XUHDX�)pGpUDO�/RUV�GH�FRPSpWLWLRQV�VH�GpURXODQW�VRXV�O©pJLGH�G©RUJDQLVPHV�LQWHUQDWLRQDX[�UHFRQQXV�SDU�OD�)�)�%$���HQ�SDUWLFXOLHU� OH&RPLWp�,QWHUQDWLRQDO�2O\PSLTXH��OD�)pGpUDWLRQ�,QWHUQDWLRQDOH�GH�%DGPLQWRQ�HW� O©8QLRQ�(XURSpHQQH�GH�%DGPLQWRQ�� OHUqJOHPHQW�HVW�FHOXL�TXL�HVW�LPSRVp�SDU�FHV�RUJDQLVPHV����0RGDOLWpV�G©DSSOLFDWLRQ
/D�SUpVHQWH�FLUFXODLUH�HVW�DGRSWpH�SDU�OH�&RPLWp�'LUHFWHXU� OH����VHSWHPEUH�������(OOH�HVW�DSSOLFDEOH�DX��HU�RFWREUH������(OOH�DQQXOH�HW�UHPSODFH�WRXV�OHV�WH[WHV�SUpFpGHPPHQW�pGLFWpV�VXU�FH�VXMHW�/HV�&RPPLVVLRQV�1DWLRQDOHV�FKDUJpHV�GHV�FRPSpWLWLRQV��GH� O©DUELWUDJH�HW�GH� OD�GLVFLSOLQH�� DLQVL�TXH�OH� FRUSV�DUELWUDO�VRQW�FKDUJpV�GH�VRQ�DSSOLFDWLRQ�

�
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&LUFXODLUH�$UELWUDJH�����
38%/,&,7e�'$16�/$�685)$&(�'(�-(8 DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &��$UELWUDJH�������SDJH

�� /D�VXUIDFH�GH�MHX�FRPSUHQG�OHV� WHUUDLQV�HX[�PrPHV�HW� O©HVSDFH� OLEUH� UpJOHPHQWDLUH�HQWRXUDQW�FKDTXH�WHUUDLQ��&HWHVSDFH�HVW�GH���P��GH� ODUJH�SRXU� OHV� FRPSpWLWLRQV� LQWHUQDWLRQDOHV� �WHOOHV�TXH�GpILQLHV�j� O©DUWLFOH��� GX�5qJOHPHQW*pQpUDO�GHV�&RPSpWLWLRQV���SRXU�OHV�DXWUHV�FRPSpWLWLRQV��LO�HVW�GH������P��GH�ODUJH�GH�FKDTXH�F{Wp�GX�WHUUDLQ�HW�GH��P��GH�ODUJH�DX[�H[WUpPLWpV�GX�WHUUDLQ�
�� /HV� LQVFULSWLRQV� HW� GHVVLQV� SXEOLFLWDLUHV� VRQW� DXWRULVpV� j� O©LQWpULHXU� GH� OD� VXUIDFH� GH� MHX� j� FRQGLWLRQ� TX©LOVVDWLVIDVVHQW�DX[�DUWLFOHV���j���FL�GHVVRXV�
�� $X�PD[LPXP�GHX[�HPEOqPHV�LGHQWLTXHV�GX�IRXUQLVVHXU�GX�WHUUDLQ�SHXYHQW�rWUH�SODFpV�GH�PDQLqUH�j�FH�TX©LO�\�HQDLW�XQ�GH�FKDTXH�F{Wp��j�DX�PRLQV����FP�DX�GHOj�GH�OD�OLJQH�GH�IRQG�(Q�SOXV�GHV�HPEOqPHV�GX�IRXUQLVVHXU��DX�PD[LPXP�GHX[�SXEOLFLWpV�LGHQWLTXHV�SHXYHQW�rWUH�SODFpHV�GH�PDQLqUH�jFH�TX©LO�\�HQ�DLW�XQH�GH�FKDTXH�F{Wp��j�DX�PRLQV����FP�DX�GHOj�GH� OD� OLJQH�GH� IRQG��&KDTXH�HPEOqPH�HW�FKDTXHSXEOLFLWp�GRLYHQW�DYRLU�DX�PD[LPXP�����FP�GH�ORQJ�HW����FP�GH�ODUJH�3RXU�OHV�FRPSpWLWLRQV�LQWHUQDWLRQDOHV��OD�VHFRQGH�SXEOLFLWp��KRUV�IRXUQLVVHXU��GRLW�rWUH�SODFpH�j�DX�PRLQV����FP�DX�GHOj�GH�OD�OLJQH�ODWpUDOH��HW�QRQ�GH�OD�OLJQH�GH�IRQG��
�� $X�PD[LPXP�GHX[�HPEOqPHV�LGHQWLTXHV�GX�IRXUQLVVHXU�GX�ILOHW�SHXYHQW�rWUH�SODFpV�GH�PDQLqUH�j�FH�TX©LO�\�HQ�DLWXQ� j� FKDTXH� H[WUpPLWp� GX� ILOHW�� VLWXpV� VXU� OHV� F{WpV� RSSRVpV� GX� WHUUDLQ��&KDTXH� HPEOqPH� GRLW� rWUH� VXU� OD� EDQGHEODQFKH�j���FP�GX�SRWHDX�HW�GRLW�DYRLU�XQH�WDLOOH�PD[LPXP�GH�����FP�GH�KDXW�HW����FP�GH�ODUJH�
�� $X�PD[LPXP� GHX[� HPEOqPHV� LGHQWLTXHV� GX� IRXUQLVVHXU� GHV�SRWHDX[�SHXYHQW� rWUH� SODFpV� VXU� FKDTXH� SRWHDX�� GHPDQLqUH�j�FH�TX©LO�\�HQ�DLW�XQ�GH�FKDTXH�F{Wp�GX�SRWHDX��$XFXQ�GHV�HPEOqPHV�QH�GRLW�GpSDVVHU�GH�OD�VXUIDFH�GXSRWHDX�HW�OHV�HPEOqPHV�GRLYHQW�DYRLU�XQH�WDLOOH�PD[LPXP�GH����FP�GH�KDXW�HW���FP�GH�ODUJH�
�� 3RXU�OHV�FRPSpWLWLRQV�DXWUHV�TXH�OHV�FRPSpWLWLRQV�LQWHUQDWLRQDOHV��DX�PD[LPXP�GHX[�SXEOLFLWpV�LGHQWLTXHV�SHXYHQWrWUH�DXWRULVpHV� VXU�FKDTXH�SDQLHU�RX�EDF�SODFp�j�SUR[LPLWp� LPPpGLDWH�GX� WHUUDLQ��j� OD�GLVSRVLWLRQ�GH� FKDFXQ� GHVMRXHXUV�SRXU�TX©LOV�\�GpSRVHQW� OHXUV�DIIDLUHV��/HV� LQVFULSWLRQV�SXEOLFLWDLUHV�GRLYHQW�rWUH� SODFpHV� GH�PDQLqUH� j� FHTX©LO�\�HQ�DLW�XQH�GH�FKDTXH�F{Wp�GX�SDQLHU�HW�GRLYHQW�DYRLU�XQH� WDLOOH�PD[LPXP�GH����FP�GH�KDXW� HW����FP�GHODUJH�
�� /D�SXEOLFLWp�VXU� OD�FKDLVH�G©DUELWUH�HW�VXU� O©pTXLSHPHQW�XWLOLVp�SDU�OHV� MRXHXUV�HVW�DXWRULVpH�GDQV�WRXV� OHV�FDV��HOOHSHXW�rWUH�OLPLWpH�SDU�YRLH�GH�FLUFXODLUH�
�� 'HV�FKHYDOHWV�D\DQW�XQH�WDLOOH�PD[LPXP�GH�����P��GH�ORQJ�HW����FP�GH�ODUJH��SRUWDQW�GHV�SXEOLFLWpV��SHXYHQW�rWUHDGPLV� GDQV� O©HVSDFH� HQWRXUDQW� OHV� WHUUDLQV� TXDQG� FHW� HVSDFH� HVW� SOXV� UpGXLW� TXH� FHOXL� GpILQL� SDU� O©DUWLFOH� ��� jFRQGLWLRQ� TXH� O©RUJDQLVDWHXU� HQ� DLW� IDLW� OD� GHPDQGH� HW� DLW� REWHQX� O©DXWRULVDWLRQ� VSpFLDOH� GX� %XUHDX� IpGpUDO�/RUVTX©XQH� GpURJDWLRQ� HVW� DFFRUGpH�� OHV� FKHYDOHWV� GRLYHQW� REOLJDWRLUHPHQW� rWUH� SODFpV� DX� PLOLHX� GH� O©HVSDFHVpSDUDQW�OHV�WHUUDLQV�
�� 'HV�SXEOLFLWpV�GH�GLPHQVLRQV�SOXV�JUDQGHV�TXH�FHOOHV�GpILQLHV�GDQV�O©DUWLFOH����DLQVL�TXH�GHV�SXEOLFLWpV�VXU�OH�ILOHW�SHXYHQW�rWUH�DGPLVHV�j�FRQGLWLRQ�TXH�O©RUJDQLVDWHXU�HQ�DLW�IDLW� OD�GHPDQGH�HW�DLW�REWHQX�O©DXWRULVDWLRQ�VSpFLDOH�GX%XUHDX�IpGpUDO�
��� /HV�MXJHV�GH�OLJQH�HW�OHV�VFRUHXUV��GHYDQW�rWUH�SODFpV�HQ�GHKRUV�GH�OD�VXUIDFH�GH�MHX��SHXYHQW�SRUWHU�GHV�SXEOLFLWpV��



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

3ULQFLSHV�VSRUWLIV��'LVSRVLWLRQV�SUDWLTXHV &LUFXODLUH�&RPSpWLWLRQV��������

&LUFXODLUH�&RPSpWLWLRQV������
$8725,6$7,21�'(6�&203e7,7,216121�2)),&,(//(6

DGRSWLRQ�� %XUHDX�GX��������HQWUpH�HQ�YLJXHXU�� �������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJH���&DWpJRULHV�GH�PDQLIHVWDWLRQV�YLVpHV/HV� PDQLIHVWDWLRQV� GH� %DGPLQWRQ� FRPSRUWDQW� GHV� UHQFRQWUHV� RX� GHV� PDWFKHV� RUJDQLVpV� j� GHV� ILQV� GH� SURPRWLRQ�H[KLELWLRQV��GpPRQVWUDWLRQV�� UHQFRQWUHV�DPLFDOHV�GHYDQW�SXEOLF�� WRXUQRLV�PXOWL�VSRUWV�� HWF��� VRQW� GHV� FRPSpWLWLRQV� DXVHQV�GHV�UqJOHPHQWV�IpGpUDX[�&HV� FRPSpWLWLRQV� QH� UHOqYHQW� SDV� GH� OD� FDWpJRULH� GHV� FRPSpWLWLRQV� RIILFLHOOHV� �FRPSpWLWLRQV� GRQW� OHV� UpVXOWDWV� VRQWVRXPLV�j�KRPRORJDWLRQ��QRWDPPHQW�j�GHV�ILQV�GH�SULVH�HQ�FRPSWH�GDQV�OH�FODVVHPHQW��3RXUWDQW��FRPPH�OHV�DXWUHV�FRPSpWLWLRQV��HOOHV�VRQW�VXERUGRQQpHV�j�O©DXWRULVDWLRQ�IpGpUDOH����5HVSRQVDELOLWpV/©DXWRULVDWLRQ�HVW�DFFRUGpH��VXLYDQW�OHV�FDV��SDU�OD�)�)�%$��RX�SDU�OD�/LJXH�GRQW�GpSHQG�O©RUJDQLVDWHXU�
(Q� FH� TXL� FRQFHUQH� OHV� OLFHQFLpV� )�)�%$��� O©DFFRUG� GHV� FOXEV� GDQV� OHVTXHOV� OHV� MRXHXUV� FRQFHUQpV� VRQW� OLFHQFLpV� HVWQpFHVVDLUH�
/H�UHIXV�pYHQWXHO�GH�O©DXWRULVDWLRQ�HQWUDvQH�O©LQWHUGLFWLRQ�GH�OD�PDQLIHVWDWLRQ��/HV�OLFHQFLpV�SDUWLFLSDQW�j�O©RUJDQLVDWLRQRX�SUHQDQW�SDUW�HQ�WDQW�TXH�MRXHXU�j�XQH�PDQLIHVWDWLRQ�LQWHUGLWH�V©H[SRVHQW�j�GHV�VDQFWLRQV�
/©DFFRUG�GH�O©DXWRULVDWLRQ�QH�GLVSHQVH�SDV�O©RUJDQLVDWHXU�G©DVVXPHU�OD�UHVSRQVDELOLWp�TXL�HVW�OpJDOHPHQW�OD�VLHQQH�HQ�WDQWTX©RUJDQLVDWHXU����$XWRULVDWLRQ�SDU�DFFRUG�WDFLWH&RPSWH�WHQX�GX�FDUDFWqUH�KDELWXHO�GHV�FRPSpWLWLRQV�QRQ�RIILFLHOOHV��O©DXWRULVDWLRQ�GRLW�rWUH�FRQVLGpUpH�FRPPH�OD�UqJOH�/©DXWRULVDWLRQ�QH�SRXUUD�rWUH�UHIXVpH�TXH�SRXU�GHV�PRWLIV�LPSRUWDQWV��HW�QRWDPPHQW�GDQV�OHV�FDV�VXLYDQWV����FRQFXUUHQFH�DYHF�XQH�DXWUH�PDQLIHVWDWLRQ�DXWRULVpH��HQ�SDUWLFXOLHU�DYHF�XQH�FRPSpWLWLRQ�RIILFLHOOH����LQFRPSDWLELOLWp�DYHF�GHV�HQJDJHPHQWV�FRPPHUFLDX[�GpMj�FRQWUDFWpV�SDU�OD�)pGpUDWLRQ�RX�XQH�/LJXH���PDQLIHVWDWLRQ�FRQWUDLUH�DX[�LQWpUrWV�G©XQ�RUJDQLVPH�GH�OD�)pGpUDWLRQ�RX�j�FHX[�GX�%DGPLQWRQ�HQ�JpQpUDO�/©DXWRULVDWLRQ�HVW�FRQVLGpUpH�FRPPH�DFTXLVH�SDU�DFFRUG�WDFLWH�HQ�FDV�GH�QRQ�UpSRQVH�GH�O©LQVWDQFH�FRPSpWHQWH�GDQV�OHV���MRXUV�VXLYDQW�UpFHSWLRQ�GH�OD�GHPDQGH��/D�SUHXYH�GH�OD�GDWH�GH�UpFHSWLRQ�LQFRPEH�DX�GHPDQGHXU����0RGDOLWpV/©DXWRULVDWLRQ�G©XQH�FRPSpWLWLRQ�QRQ�RIILFLHOOH�GRLW�rWUH�GHPDQGpH�SDU�pFULW��VXU�SDSLHU�OLEUH��� �� j� OD� )�)�%$��� SDU� O©LQWHUPpGLDLUH� GH� OD� /LJXH� FRPSpWHQWH�� ORUVTX©RQ� SUpYRLW� OD� SDUWLFLSDWLRQ� G©XQ� RX� SOXVLHXUVMRXHXUV�G©XQH�GHV�FDWpJRULHV�VXLYDQWHV����GpSHQGDQW�G©XQH�IpGpUDWLRQ�pWUDQJqUH���GpSHQGDQW�G©XQH�DXWUH�/LJXH���ILJXUDQW�VXU�XQH�OLVWH�QDWLRQDOH�GH�+DXW�1LYHDX�RX�SDUPL�OHV����SUHPLHUV�GX�&ODVVHPHQW�1DWLRQDO�'DQV� FH� FDV�� OD� GHPDQGH� GRLW� rWUH� DGUHVVpH� DX� VLqJH� IpGpUDO�� j� O©DWWHQWLRQ� GH� OD� &RPPLVVLRQ� FKDUJpH� GHVFRPSpWLWLRQV��DXWRULVDWLRQ�KRPRORJDWLRQ�GHV�FRPSpWLWLRQV����j�OD�/LJXH�UpJLRQDOH�GRQW�GpSHQG�O©RUJDQLVDWHXU�GDQV�OHV�DXWUHV�FDV�/D�GHPDQGH�G©DXWRULVDWLRQ�GRLW�PHQWLRQQHU�OHV�QRPV�GHV�MRXHXUV�j�LQYLWHU��RX�OH�QRP�GX�FOXE�RX�DXWUH�RUJDQLVPH�V©LOV©DJLW� G©LQYLWHU� XQH� pTXLSH��� 7RXWH� PRGLILFDWLRQ� XOWpULHXUH� GHV� LQYLWDWLRQV� GRLW� IDLUH� O©REMHW� G©XQH� GHPDQGHFRPSOpPHQWDLUH�/D� PHQWLRQ� ¦&RPSpWLWLRQ� DXWRULVpH� SDU� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ§�GRLW� ILJXUHU� VXU� WRXV� OHV� GRFXPHQWVSXEOLFV�pGLWpV�j�O©RFFDVLRQ�GH�OD�PDQLIHVWDWLRQ��HQ�SDUWLFXOLHU� OHV�DIILFKHV��SURJUDPPHV�HW� LQYLWDWLRQV�j�GHVWLQDWLRQ�GHVMRXHXUV� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

3ULQFLSHV�VSRUWLIV��'LVSRVLWLRQV�SUDWLTXHV &LUFXODLUH�&RPSpWLWLRQV�����

&LUFXODLUH�&RPSpWLWLRQV�����
02'¹/(6�'(�7$%/($8; DGRSWLRQ�� &'�GX���������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJHV

/HV�WDEOHDX[�XWLOLVpV�SDU�OD�7DEOH�GH�PDUTXH�SRXU�O
HQUHJLVWUHPHQW�GHV�UpVXOWDWV��TXL�VHUYHQW�pJDOHPHQW�SDU�OD�VXLWH�SRXUO
HQYRL�GHV�UpVXOWDWV��GRLYHQW�FRPSRUWHU�WRXWHV�OHV�LQIRUPDWLRQV�SUpYXHV�VXU�OHV�PRGqOHV�TXL�VXLYHQW����H[HPSOHV�GH�WDEOHDX[�GH��������HW����LQVFULWV��SDU�pOLPLQDWLRQ�GLUHFWH���H[HPSOH�G
XQ�WDEOHDX�FRPSRUWDQW���SRXOHV�GH����FRPSOpWp�SDU�XQH�SKDVH�ILQDOH�SDU�pOLPLQDWLRQ�GLUHFWH�
(Q�SOXV�GHV�PHQWLRQV�LQGLTXpHV�VXU�OHV�PRGqOHV��LO�FRQYLHQW�GH�PDUTXHU�G
XQ����j�JDXFKH�GX�WDEOHDX�WRXW�MRXHXU�GRQW�ODTXDOLILFDWLRQ��OLFHQFH��FHUWLILFDW�PpGLFDO��FODVVHPHQW��Q
D�SX�rWUH�FRQWU{OpH�HW�GH�MRLQGUH�VD�GpFODUDWLRQ�VXU�O
KRQQHXU��FI�$QQH[H���GX�5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV��j�O
HQYRL�GHV�UpVXOWDWV�

0RGqOH�GH�WDEOHDX�GH����LQVFULWV
1RP��/LHX�HW�'DWH�GX�7RXUQRL 7DEOHDX 9LVD�GX�-XJH�$UELWUH�6LPSOH�+RPPHV�$�

�HU�WRXU ����GH�I� ����I� )LQDOH 9DLQTXHXU
7�G�6� Q� 120��3UpQRP &ODVVW� &OXE /LJXH� ������� ������������ ��������� ��



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

3ULQFLSHV�VSRUWLIV��'LVSRVLWLRQV�SUDWLTXHV &LUFXODLUH�&RPSpWLWLRQV�����

0RGqOH�GH�WDEOHDX�GH����LQVFULWV
1RP��/LHX�HW�'DWH�GX�7RXUQRL 7DEOHDX 9LVD�GX�-XJH�$UELWUH�6LPSOH�+RPPHV�&�

�HU�WRXU �qPHWRXU ����GH�I� ����I� )LQDOH 9DLQTXHXU
7�G�6� Q� 120��3UpQRP &ODVVW� &OXE /LJXH� ������� ������� ���������� ����������������� ����������� ����������� ��������� ��



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

3ULQFLSHV�VSRUWLIV��'LVSRVLWLRQV�SUDWLTXHV &LUFXODLUH�&RPSpWLWLRQV�����

0RGqOH�GH�WDEOHDX�GH����LQVFULWV
1RP��/LHX�HW�'DWH�GX�7RXUQRL 7DEOHDX 9LVD�GX�-XJH�$UELWUH�6LPSOH�+RPPHV�'�

�HU�WRXU �qPHWRXU �qPHWRXU ����GH�I� ����I� )LQDOH 9DLQTXHXU
7�G�6� Q� 120��3UpQRP &ODVVW� &OXE /LJXH� ����������� ������������������ ������������������� ��������������������������������� ������������������� ������������������� ����������������� ��



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH�������

3ULQFLSHV�VSRUWLIV��'LVSRVLWLRQV�SUDWLTXHV &LUFXODLUH�&RPSpWLWLRQV�����

0RGqOH�GH�WDEOHDX�DYHF���SRXOHV�GH�� SXLV�pOLPLQDWLRQ�GLUHFWH����TXDOLILpV�SDU�SRXOH�1RP��/LHX�HW�'DWH�GX�7RXUQRL 7DEOHDX 9LVD�GX�-XJH�$UELWUH�6LPSOH�+RPPHV�$�
3RXOH�$7�G�6� Q� 120��3UpQRP &ODVVW� &OXE /LJXH � � � 9LFW� 6HWV 3RLQWV 5DQJ� ���
3RXOH�%7�G�6� Q� 120��3UpQRP &ODVVW� &OXE /LJXH � � � 9LFW� 6HWV 3RLQWV 5DQJ��� ���
3RXOH�&7�G�6� Q� 120��3UpQRP &ODVVW� &OXE /LJXH � � � 9LFW� 6HWV 3RLQWV 5DQJ��� ���
3RXOH�'7�G�6� Q� 120��3UpQRP &ODVVW� &OXE /LJXH � � � 9LFW� 6HWV 3RLQWV 5DQJ� ���
3KDVH�ILQDOH ����GH�I� ����I� )LQDOH 9DLQTXHXU

$�
%��&��'�
&��%�
%��&��'�
$��%��&�
%��&�
$��%��&�
'�7LUDJH�DX�VRUW�GH�OD�SKDVH�ILQDOH��/HV� SODFHV� GH�$�� HW�'�� VRQW� SUpGpWHUPLQpHV��%�� HW�&�� VRQW� WLUpV� DX� VRUW�� VL�%�� HVW� WLUp� GDQV� OH� KDXW� GX� WDEOHDX�� OHVDGYHUVDLUHV�GH�'��HW�&��GDQV�OH�EDV�GX�WDEOHDX�VHURQW�WLUpV�DX�VRUW�HQWUH�$��HW�%���OHV�DGYHUVDLUHV�GH�$��HW�%��GDQV�OHKDXW�GX� WDEOHDX� HQWUH�&��HW�'���6L�&��HVW� WLUp�GDQV� OH� KDXW�GX� WDEOHDX�� OHV� SODFHV� GLVSRQLEOHV� GDQV� OH� EDV�GX� WDEOHDXVHURQW�SULVHV�SDU�$��HW�&���WDQGLV�TXH�%��HW�'��SUHQGURQW�OHV�SODFHV�GDQV�OH�KDXW�GX�WDEOHDX�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���&ODVVHPHQW &LUFXODLUH�&ODVVHPHQW����������

&LUFXODLUH�&ODVVHPHQW�������
5¹*/(0(17�'8&/$66(0(17�'(6�-28(856

DGRSWLRQ�� &'�GX�����������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &�&ODVVHPHQW���������SDJHV����DQQH[H���3ULQFLSHV�JpQpUDX[
����'pILQLWLRQV/H�FODVVHPHQW�GHV�MRXHXUV�UHOqYH�GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�&ODVVHPHQW�/H�&ODVVHPHQW�1DWLRQDO�HVW�FRPSRVp�GHV�VpULHV�(OLWH��$��%��&�HW�'��/HV�FODVVHPHQWV�FRQFHUQHQW�OHV�GLVFLSOLQHV�6+��6'��'+��''��';��/HV�FODVVHPHQWV�GH�GRXEOHV�VRQW�LQGLYLGXHOV�HW�QRQ�SDU�SDLUHV�FRQVWLWXpHV�
����3pULRGLFLWp/HV�FODVVHPHQWV�VRQW�pWDEOLV�DX��HU IpYULHU�HW�HQ�ILQ�GH�VDLVRQ��,OV�VRQW�PLV�j�MRXU�SDU�OHV�PpFDQLVPHV�GpILQLV�j�O©DUWLFOH����/HV�PLVHV�j�MRXU�VRQW�SXEOLpHV�SDU�OD�&RPPLVVLRQ�1DWLRQDOH�SRXU�WRXWHV�OHV�VpULHV�
����7HUPLQRORJLH&KDTXH�VpULH HVW�FRPSRVpH�GH TXDWUH�FODVVHPHQWV �/D�VpULH�(/,7(�FRPSUHQG�OHV�FODVVHPHQWV�7RS���7RS����7RS���HW�7RS���/D�VpULH�$�FRPSUHQG�OHV�FODVVHPHQWV�$���$���$��HW�$��/D�VpULH�%�FRPSUHQG�OHV�FODVVHPHQWV�%���%���%��HW�%��/D�VpULH�&�FRPSUHQG�OHV�FODVVHPHQWV�&���&���&��HW�&��/D�VpULH�'�FRPSUHQG�OHV�FODVVHPHQWV�'���'���'��HW�'��
/HV�MRXHXUV�Q
DSSDUWHQDQW�j�DXFXQH�GH�FHV�FDWpJRULHV�VRQW�1&��QRQ�FODVVpV��
/H�FODVVHPHQW�QDWLRQDO�SDU�VpULH�HVW�GpILQL�SDU�OH�&ODVVHPHQW�3HUPDQHQW�SDU�3RLQWV����/H�FODVVHPHQW�SHUPDQHQW�SDU�SRLQWV
����3ULQFLSHV�GH�EDVH/HV�FODVVHPHQWV�VH�IRQGHQW�VXU�O©DWWULEXWLRQ�GH�SRLQWV�HQ�IRQFWLRQ��x GX�FODVVHPHQW�GH�O©DGYHUVDLUH��HQ�VLPSOH�x HQ�GRXEOH�HW�PL[WH��OD�YDOHXU�GH�O
pTXLSH�DGYHUVDLUH�HVW�FDOFXOpH�VHORQ�OHV�SULQFLSHV�VXLYDQWV��� /D�YDOHXU�GH�O
pTXLSH�DGYHUVH�HVW�pJDOH�j�OD�PR\HQQH�GHV�FODVVHPHQWV��8QH�SDLUH�$��$� HVW�YDORULVpH�FRPPHXQH�SDLUH�$���XQH�SDLUH�1&�'� HVW�pJDOH�j�XQH�SDLUH�'��� 4XDQG�OD�PR\HQQH�QH�WRPEH�SDV�MXVWH�OD�YDOHXU�GH�O
pTXLSH�HVW�pJDOH�j�OD�PR\HQQH�GHV���FODVVHPHQWV�PpGLDQV�([HPSOHV ��8QH�SDLUH�$��$��VHUD�YDORULVpH�j����������������VRLHQW�����SRLQWV��8QH�SDLUH�'��%��VHUD�YDORULVpH����SRLQWV��PR\HQQH�HQWUH�&�� ����SRLQWV�HW�&�� ����SRLQWV��
7RXWH�YLFWRLUH��KRUV�WRXUQRLV�,%)��UDSSRUWH�XQ�QRPEUH�GH�SRLQWV�VHORQ�OD�JULOOH�FL�DSUqV�

&ODVVHPHQW�GHO©DGYHUVDLUH 7RS� 7RS�� 7RS�� 7RS�� $� $� $� $� %� %� %� %� &� &� &� &� '� '� '� '� 1&3RLQWVPDUTXpV ��� ��� ��� ��� ��� ��� ��� ��� ��� �� �� �� �� �� �� �� �� �� � � �
/HV�SRLQWV�DWWULEXpV�j�XQ�MRXHXU�GDQV�OH�FODVVHPHQW�SHUPDQHQW�SDU�SRLQWV�FRUUHVSRQGHQW�j�OD�PR\HQQH�GHV�SRLQWV��WRWDOGHV�SRLQWV�GLYLVp�SDU�OH�QRPEUH�GH�PDWFKV��REWHQXV�VXU�OHV�PDWFKHV�GLVSXWpV�VXU�OHV�GRX]H�GHUQLHUV�PRLV���/H�FODVVHPHQWj�ILQ�PDUV������SUHQGUD�HQ�FRPSWH�OHV�UpVXOWDWV�GH�GpEXW�DYULO����� j�ILQ�PDUV������
3RXU�XQH�GpIDLWH��LO�Q
\�D�SDV�GH�SRLQWV�QpJDWLIV��OD�GLYLVLRQ�SDU�OH�QRPEUH�GH�PDWFKV�MRXpV�IDLW�EDLVVHU�OD�PR\HQQH�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���&ODVVHPHQW &LUFXODLUH�&ODVVHPHQW����������

&DV�SDUWLFXOLHU�GHV�FRPSpWLWLRQV�,%) ��7RXW�UpVXOWDW�VXU�XQH�FRPSpWLWLRQ�FRPSWDQW�DX�FODVVHPHQW�,%)�HVW�FRPSWDELOLVpHFRPPH�XQ�VHXO PDWFK�JDJQp�UDSSRUWDQW�OH�QRPEUH�GH�SRLQWV�,%)�REWHQXV�j�O©LVVXH�GH�OD�FRPSpWLWLRQ��LQGpSHQGDPPHQWGX�QRPEUH�GH�PDWFKHV�UpHOOHPHQW�MRXpV��([ ��XQH�GHPL�ILQDOH�VXU�XQ�2SHQ�FDWpJRULH�$�UDSSRUWH������SRLQWV�DX�FODVVHPHQW�,%)���HOOH�HVW�FRPSWDELOLVpH�DX�&333FRPPH�XQ�VHXO�PDWFK�JDJQp�YDODQW������SRLQWV�
����&DOFXO�GHV�SRLQWVx 3RXU� rWUH� UHSUpVHQWDWLYH�� OD� PR\HQQH� GHV� SRLQWV� V
HIIHFWXH� VXU� XQ� PLQLPXP� GH� �� PDWFKHV� �TXHOOH� TXH� VRLW� ODGLVFLSOLQH��/HV�MRXHXUV�QH�WRWDOLVDQW�VXIILVDPPHQW�GH�PDWFKV�YHUURQW�OHXU�PR\HQQH�FDOFXOpH�VXU�FH�QRPEUH�PLQLPXP�x 6HXOHV�OHV�GpIDLWHV�FRQWUH�GHV�DGYHUVDLUHV�GH�OD�VpULH LPPpGLDWHPHQW�VXSpULHXUH��GH�OD�VpULH�GX�MRXHXU�HW�GHV�VpULHVLQIpULHXUHV�VRQW�SULVHV�HQ�FRPSWH�x /HV�YLFWRLUHV�IDLVDQW�EDLVVHU�OD�PR\HQQH�QH�VRQW�SDV�SULVHV�HQ�FRPSWH�x /HV�YLFWRLUHV�HW�OHV�GpIDLWHV�SDU�Z�R��QH�VRQW�SDV�SULVHV�HQ�FRPSWH�x /HV�YLFWRLUHV�VXU�DEDQGRQ�QH�VRQW�SDV�SULVHV�HQ�FRPSWH�x /HV�GpIDLWHV�SDU�DEDQGRQ�VRQW�SULVHV�HQ�FRPSWH�
����&KDQJHPHQW�GH�FODVVHPHQW/H�FKDQJHPHQW�GH�FODVVHPHQW�DXUD�OLHX�GHX[�IRLV�SDU�DQ��� DX��HU IpYULHU��HW�SUHQGUD�HQ�FRPSWH�OH�FODVVHPHQW�SDU�SRLQWV�DUUrWp�DSUqV�OH��qPH ZHHN�HQG�GH�MDQYLHU�LQFOXV�� HW�HQ�ILQ�GH�VDLVRQ�HW�SUHQGUD�HQ�FRPSWH�OH�FODVVHPHQW�SDU�SRLQWV�DUUrWp�DSUqV�OH��qPH ZHHN�HQG�GH�MXLOOHW�/HV�FKDQJHPHQWV�GH�FODVVHPHQWV�VRQW�GpWHUPLQpV�HQ�IRQFWLRQ�GH�VHXLOV�GH�SDVVDJH�
&ODVVHPHQW (OLWH $� $� $� $� %� %� %� %� &� &� &� &� '� '� '� '�6HXLO�GHSDVVDJH ��� ��� ��� �� �� �� �� �� �� �� �� � � � � � �
������0RQWpHVx (OOH�VRQW�V\VWpPDWLTXHV�MXVTX©DX�FODVVHPHQW�$��VL�OD�PR\HQQH�DWWHLQW�OH�VHXLO�GH�SDVVDJH�x 3RXU� OHV� FODVVHPHQWV� GH� OD� VpULH� (OLWH �7RS��7RS���7RS���7RS����� OD� PR\HQQH� GRLW� DWWHLQGUH� OH� VHXLO� GHSDVVDJH�GH�OD�VpULH�(OLWH�������HW OH�UDQJ�QDWLRQDO�GRLW�rWUH�LQIpULHXU�RX�pJDO�j�����/H�FODVVHPHQW�j�O©LQWpULHXU�GH�ODVpULH�(OLWH�HVW�GpWHUPLQp�HQ�IRQFWLRQ�GX�UDQJ�QDWLRQDO�127( ��OH�UDQJ�QDWLRQDO�SUHQG�HQ�FRPSWH�XQLTXHPHQW�OHV�MRXHXUV�GH�QDWLRQDOLWp�IUDQoDLVH��3RXU�OHV�MRXHXU�pWUDQJHUV��OHUDQJ�QDWLRQDO�GX�MRXHXU�IUDQoDLV�LPPpGLDWHPHQW�LQIpULHXU�DX�&333�HVW�SULV�HQ�FRPSWH�������'HVFHQWHVx 2Q�QH�SHXW�GHVFHQGUH�TXH�G
XQ�QLYHDX�SDU�FKDQJHPHQW�GH�FODVVHPHQW��VDXI�HQ�VpULH�(OLWH��x 6DXI�GHPDQGH�PRWLYpH��RQ�QH�SHXW�SDV�UHGHVFHQGUH��1RQ�&ODVVp��x 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� SUpYXHV� j� O
DUWLFOH� ����� OHV� GHVFHQWHV� VRQW� V\VWpPDWLTXHV� VL� OD� PR\HQQH� GX� MRXHXUQ
DWWHLQW�SDV�OH�VHXLO�GH�VRQ�SURSUH�FODVVHPHQW��VDQV�SUHQGUH�HQ�FRPSWH�OHV�GpIDLWHV�FRQWUH�OHV�FODVVHPHQWV�VXSpULHXUV�QL� OH� QRPEUH� GH� PDWFKV� PLQLPXP� RX�� FDV� GHV� MRXHXUV� (OLWH�� VL� OH� UDQJ� QDWLRQDO� GX� MRXHXU� HVW� LQVXIILVDQW� SRXUFRQVHUYHU�VRQ�FODVVHPHQW�x /HV�MRXHXUV�LQDFWLIV�RQW�SDU�GpIDXW�XQH�PR\HQQH�GH�GHVFHQWH�GH�]pUR�HW�VRQW�DXWRPDWLTXHPHQW�GHVFHQGXV�G©XQFODVVHPHQW�������&RKpUHQFH�GH�FODVVHPHQW�HQWUH�GLVFLSOLQHV��VLPSOH��GRXEOH��PL[WH�x /H� FODVVHPHQW� G©XQ� MRXHXU� GDQV� XQH� GLVFLSOLQH� QH� SHXW� MDPDLV� rWUH� LQIpULHXU� GH� SOXV� G©XQH� VpULH j� VRQPHLOOHXU�FODVVHPHQW��WRXWHV�GLVFLSOLQHV�FRQIRQGXHV��'DQV�OH�FDV�FRQWUDLUH��LO�VHUD�UDPHQp�DX�PrPH�FODVVHPHQW�GDQVOD�VpULH�LQIpULHXUH j�VRQ�FODVVHPHQW�GDQV�VD�PHLOOHXUH GLVFLSOLQH�([HPSOH �� XQ� MRXHXU� %�� HQ� VLPSOH� QH� SRXUUD� SDV� rWUH� LQIpULHXU� j &�� HQ� GRXEOH� HW� HQ�PL[WH� �V©LO� Q©D� DXFXQPDWFK�GDQV�FHV�GLVFLSOLQHV��VRQ�FODVVHPHQW�VHUD�GRQF�&��SDU�GpIDXW��x 8Q�MRXHXU�1&�PRQWDQW�'���RX�SOXV��GDQV�Q©LPSRUWH TXHOOH�GLVFLSOLQH��YHUUD�VHV�FODVVHPHQWV�GDQV�WRXWHV VHVGLVFLSOLQHV�DXWRPDWLTXHPHQW�DOLJQpV�VXU�'��PLQLPXP�
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����eYDOXDWLRQ�GHV�MRXHXUV�DIILOLpV�j�XQH�IpGpUDWLRQ�pWUDQJqUH/HV� MRXHXUV� DIILOLpV� j�XQH� IpGpUDWLRQ� pWUDQJqUH�SDUWLFLSDQW�j�GHV� WRXUQRLV�KRPRORJXpV�SDU� OD�))%D� VH�YRLHQW� DWWULEXHUDXWRPDWLTXHPHQW�OH�FODVVHPHQW�VXLYDQW ��&ODVVHPHQW� GX� PHLOOHXU� MRXHXU� EDWWX� ORUV� GX� WRXUQRL�� VL� OH� MRXHXU� D� JDJQp� DX� PRLQV� XQ� PDWFK� GDQV� OHWDEOHDX��&ODVVHPHQW� GLUHFWHPHQW� LQIpULHXU� j� FHOXL� GX� SOXV� IDLEOH� MRXHXU� UHQFRQWUp�� VL� OH� MRXHXU� D� SHUGX� WRXV� VHVPDWFKHV�GDQV�OH�WDEOHDX����'HPDQGHV�GH�FODVVHPHQW�RX�GH�UHFODVVHPHQW6DXI� GHPDQGH� H[SUHVVH� GH� UHFODVVHPHQW�� OHV� MRXHXUV� D\DQW� GpMj� pWp� FODVVpV� HW� QRQ� OLFHQFLpV� GHSXLV� XQH� RX� SOXVLHXUVVDLVRQV�VH�YHUURQW�DWWULEXHU�OHXU�FODVVHPHQW�HQ�FRXUV�GDQV�OD�EDVH�GX�ORJLFLHO�GH�FODVVHPHQW�/HV�pWUDQJHUV�QRQ�OLFHQFLpV�j�OD�))%$�OD�VDLVRQ�SUpFpGHQWH�GHYURQW�HIIHFWXHU�XQH�GHPDQGH�GH�FODVVHPHQW�7RXWH�GHPDQGH�GH�FODVVHPHQW�RX�GH�UHFODVVHPHQW�GRLW�rWUH�pWDEOLH�VXU�O©LPSULPp�SUpYX�j�FHW�HIIHW�HW�pPDQHU��x GX�3UpVLGHQW�GX�FOXE�j�GHVWLQDWLRQ�GX�UHVSRQVDEOH�GH�OD�/LJXH�x GX�UHVSRQVDEOH�FODVVHPHQW�GH�OD�OLJXH�j�GHVWLQDWLRQ�GX�UHVSRQVDEOH�GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�&ODVVHPHQW�6L� OD� GHPDQGH� HVW� GH� O©LQLWLDWLYH� GX� UHVSRQVDEOH� FODVVHPHQW� GH� OD� /LJXH�� FHOXL�FL� GRLW� HQ� DYLVHU� OH� FOXE� GX� MRXHXUFRQFHUQp�/D�&RPPLVVLRQ�1DWLRQDOH�GH�&ODVVHPHQW�VH�UpVHUYH�OH�GURLW�GH�FKDQJHU�OH�FODVVHPHQW�GHV�MRXHXUV�(OLWH�HW�$ HQ�FRXUV�GHVDLVRQ��HW�DFFRUGH�FHWWH�GpOpJDWLRQ�DX[�OLJXHV�SRXU�OHV�FODVVHPHQWV�%��&�HW�'��VDXI�%�PRQWDQW�$��
���&RPSpWLWLRQV�SULVHV�HQ�FRPSWH
/HV�FRPSpWLWLRQV�SULVHV�HQ�FRPSWH�SRXU�OH�FODVVHPHQW�VRQW �x OHV�FRPSpWLWLRQV�IpGpUDOHV��QDWLRQDOHV��UpJLRQDOHV�HW�GpSDUWHPHQWDOHV��x OHV�WRXUQRLV�KRPRORJXpV�x OHV�FRPSpWLWLRQV�LQWHUQDWLRQDOHV�FRPSWDQW�SRXU�OH�FODVVHPHQW�,%)��YRLU�PpWKRGH�GH�SULVH�HQ�FRPSWH�HQ������
���'RPDLQHV�GH�FRPSpWHQFH
x /D�&RPPLVVLRQ�1DWLRQDOH�GH�&ODVVHPHQW HVW� FRPSpWHQWH� SRXU� WRXWHV� OHV� TXHVWLRQV� UHODWLYHV� DX� FODVVHPHQW� GHVMRXHXUV�(OOH�HVW�UHVSRQVDEOH��FRQMRLQWHPHQW�DYHF�OD�&RPPLVVLRQ�,QIRUPDWLTXH��GH�OD�VDLVLH�LQIRUPDWLTXH�GHV�UpVXOWDWV�(OOH�YDOLGH�OHV�FKDQJHPHQWV�GH�FODVVHPHQWV�GHV�MRXHXUV�(OLWH�HW�$�HW�OHV�PRQWpHV�HQ�$�(OOH�VH�UpVHUYH�OH�GURLW�GH�PRGLILHU�OH�FODVVHPHQW�GHV�MRXHXUV�pWUDQJHUV�HQ�IRQFWLRQ�GX�FODVVHPHQW�PRQGLDO��HXURSpHQRX�QDWLRQDO�GH�OHXU�SURSUH�SD\V�
x /HV� /LJXHV VDLVLVVHQW� OHV� UpVXOWDWV� GH� 7287(6� OHV� FRPSpWLWLRQV� KRPRORJXpHV� RUJDQLVpHV� VXU� OHXU� WHUULWRLUHJpRJUDSKLTXH�TXL�QH�VRQW�SDV�JpUpHV�LQIRUPDWLTXHPHQW�(OOHV�YDOLGHQW�OHV�FKDQJHPHQWV�GH�FODVVHPHQW�GHV�MRXHXUV�%��&��'�HW�1&��VDXI�%�PRQWDQW�$��
x /HV�UHVSRQVDEOHV�FODVVHPHQW�GHV�OLJXHV JqUHQW�HW�WUDQVPHWWHQW�OHV�GHPDQGHV�GH�FODVVHPHQW�RX�UHFODVVHPHQW�GH�OHXUUpJLRQ�j�OD�&RPPLVVLRQ�1DWLRQDOH�&ODVVHPHQW�
x /HV�RUJDQLVDWHXUV�GH�FRPSpWLWLRQV GRLYHQW�WUDQVPHWWUH�OHV�UpVXOWDWV�j�OD�))%$�HW�j�OHXU�OLJXH GDQV�OHV���MRXUV�TXLVXLYHQW�OD�FRPSpWLWLRQ�SRXU�OHV�WRXUQRLV�����MRXUV�SRXU�OHV�LQWHUFOXEV�UpJLRQDX[�RX�GpSDUWHPHQWDX[�
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$QQH[H���0RGDOLWpV�GH�SDVVDJH�GX�FODVVHPHQW�DFWXHO�DX�FODVVHPHQW�XQLTXH�� VHSWHPEUH������/HV�SRLQWV�PDUTXpV�ORUV�GH�OD�VDLVRQ�����������HQ�IRQFWLRQ�GX�FODVVHPHQW�HW�GH�OD�FDWpJRULH�G©kJH�GH�O©DGYHUVDLUH�GDQVOH�V\VWqPH�DFWXHO��VRQW�GRQQpV�SDU�OH�WDEOHDX�FL�GHVVRXV �&DWpJRULH�G
kJH&ODVVHPHQW��������� VHQLRU FDGHW PLQLPH EHQMDPLQ SRXVVLQ1& � � � � �)� � � � � �6pULH�) )� � � � � �(� �� � � � �6pULH�( (� �� � � � �'� �� �� � � �6pULH�' '� �� �� �� �� ��&� �� �� �� �� ��6pULH�& &� �� �� �� �� ��%� �� �� �� �� ��6pULH�% %� ��� �� �� �� ��$� ��� �� �� �� ��6pULH�$ $� ��� ��� �� �� ��$� ��� ��� �� �� ��$�� ��� ��� ��� �� ��$�� ��� ��� ��� �� ��$�� ���� ��� ��� ��� ��6pULH(OLWH $�� ���� ��� ��� ��� ��/HV�PR\HQQHV�GH�PRQWpH�HW�GH�GHVFHQWH�DLQVL�REWHQXHV�SHUPHWWHQW�GH�FDOFXOHU�VRQ�FODVVHPHQW�GDQV�OH�QRXYHDX�V\VWqPHGH�FODVVHPHQW��SDU�UDSSRUW�DX[�VHXLOV�GH�SDVVDJH�GpFULWV�HQ������
3RXU�FDOFXOHU�OHV�pYHQWXHOOHV�GHVFHQWHV�DX�UHFODVVHPHQW�GH�VHSWHPEUH�������LO�IDXW�FRQVLGpUHU�OH�WDEOHDX�G©pTXLYDOHQFHVGH�FODVVHPHQW�FL�GHVVRXV � &DWpJRULH�G
kJH&ODVVHPHQW��������� VHQLRU FDGHW PLQLPH EHQMDPLQ SRXVVLQ1& 1& 1& 1& 1& 1&)� '� '� '� '� '�6pULH�) )� '� '� '� '� '�(� '� '� '� '� '�6pULH�( (� &� '� '� '� '�'� &� '� '� '� '�6pULH�' '� &� &� '� '� '�&� %� &� '� '� '�6pULH�& &� %� &� &� '� '�%� %� %� &� '� '�6pULH�% %� %� %� &� &� '�$� $� %� %� &� '�6pULH�$ $� $� %� %� &� &�$� $� $� %� %� &�$�� (OLWH $� %� %� &�$�� (OLWH $� $� %� %�$�� (OLWH (OLWH $� %� %�6pULH(OLWH $�� (OLWH (OLWH $� $� %�
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([HPSOHV �
8Q�VHQLRU�&��DFWXHO�TXL�ILQLUDLW�OD�VDLVRQ�����������DYHF �Î ��YLFWRLUHV�VXU�'�����YLFWRLUHV�VXU�&�����YLFWRLUHV�VXU�&��HW���GpIDLWHV��GRQW���VXU�FODVVHPHQW�VXSpULHXU���VRLW�XQ�WRWDOGH����PDWFKHV�Î REWLHQGUDLW XQH�PR\HQQH�GH�PRQWpH�GH�����[������[������[��������� ��� SWVÎ HW�XQH�PR\HQQH�GH�GHVFHQWH�GH ����[������[��������� ������SWV��OHV�YLFWRLUHV�VXU�'��QH�VRQW�SDV�FRPSWpHV�FDU�HOOHVIRQW�EDLVVHU�OD�PR\HQQH�6RQ�FODVVHPHQW�pTXLYDOHQW��j�&��DFWXHO��HVW�%���PDLV�VD�PR\HQQH�GH�PRQWpH�GH����OXL�SHUPHW�G©REWHQLU�OH�FODVVHPHQW%��DX�UHFODVVHPHQW�GH�VHSWHPEUH������
8Q�VHQLRU�&��DFWXHO�TXL�ILQLUDLW�OD�VDLVRQ�DYHF �Î ��YLFWRLUHV�VXU�'�����YLFWRLUHV�VXU�'�����YLFWRLUHV�VXU�&��HW����GpIDLWHV��GRQW���VXU�FODVVHPHQW�VXSpULHXU���VRLW�XQWRWDO�GH����PDWFKHV�Î REWLHQGUDLW XQH�PR\HQQH�GH�PRQWpH�GH�����[������[������[��������� ����SWVÎ HW�XQH�PR\HQQH�GH�GHVFHQWH�GH ����[������[������[��������� ������ SWV6RQ�FODVVHPHQW�pTXLYDOHQW��j�&��DFWXHO��HVW�%���VD�PR\HQQH�GH�PRQWpH�HVW� LQIpULHXUH�DX�VHXLO�GX�FODVVHPHQW�%������PDLV�VD�PR\HQQH�GH�GHVFHQWH�OXL�SHUPHW�GH�VH�PDLQWHQLU ��LO�VHUD�GRQF�%��DX�UHFODVVHPHQW�GH�VHSWHPEUH������
8Q�VHQLRU�&��DFWXHO�TXL�ILQLUDLW�OD�VDLVRQ�DYHF �Î ��YLFWRLUH�VXU�'�����YLFWRLUH�VXU�&��HW���GpIDLWHV��GRQW���VXU�FODVVHPHQW�VXSpULHXU���VRLW�XQ�WRWDO�GH���PDWFKHV�Î REWLHQGUDLW XQH�PR\HQQH�GH�PRQWpH�GH�� ��[������[��������� ������SWVÎ HW�XQH�PR\HQQH�GH�GHVFHQWH�GH ����[������[�������� ��� SWV6RQ�FODVVHPHQW�pTXLYDOHQW��j�&��DFWXHO��HVW�%���VD�PR\HQQH�GH�GHVFHQWH�HVW�LQIpULHXUH�DX�VHXLO�GX�FODVVHPHQW�%� HW�QHOXL�SHUPHW�SDV�GH�VH�PDLQWHQLU���LO�VHUD�GRQF�&��DX�UHFODVVHPHQW�GH�VHSWHPEUH������
8Q�EHQMDPLQ�(��DFWXHO�TXL�ILQLUDLW�OD�VDLVRQ�DYHF �Î ��YLFWRLUHV�VXU�E)�����YLFWRLUHV�VXU�E(�����YLFWRLUH�VXU�E(�����YLFWRLUHV�VXU�P)��HW���GpIDLWHV��GRQW���VXU�FODVVHPHQWVXSpULHXU���VRLW����PDWFKHV�Î REWLHQGUDLW XQH�PR\HQQH�GH�PRQWpH�GH�����[�����[�����[�����[��������� ������ SWVÎ HW�XQH�PR\HQQH�GH�GHVFHQWH�GH ����[�����[�����[�����[��������� �����SWV6RQ�FODVVHPHQW�pTXLYDOHQW��j�E(��DFWXHO��HVW�'���PDLV�VD�PR\HQQH�GH�PRQWpH�HVW�VXSpULHXUH�DX�VHXLO�GH�FODVVHPHQW�GH'������FH�TXL�OXL�SHUPHW�G©REWHQLU�OH�FODVVHPHQW�'��DX�UHFODVVHPHQW�GH�VHSWHPEUH������

�
$QQH[HV � )RUPXODLUH�GH�GHPDQGH�GH�FODVVHPHQW�UHFODVVHPHQW
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&����&LUFXODLUH )����)RUPXODLUH8WLOLVDWLRQ�GX�JXLGH

)RUPXODLUH�&ODVVHPHQW�������
'(0$1'(�'(�&/$66(0(1728�5(&/$66(0(17

DGRSWLRQ�� &'�GX�����������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� )�&ODVVHPHQW���������SDJH
)RUPXODLUH�j�XWLOLVHU�SRXU�OHV�GHPDQGHV�GH�FODVVHPHQW�SDU�pTXLYDOHQFH�GH�MRXHXUV�YHQXV�GH�O
pWUDQJHU��DLQVL�TXH�SRXU�OHVMRXHXUV�D\DQW�pWp�UHWLUpV�GX�FODVVHPHQW�VXLWH�j�XQ�DUUrW�GH�OLFHQFH�

120��3UpQRP�� 1��GH�OLFHQFH��'DWH�GH�QDLVVDQFH��&OXE�DFWXHO�� /LJXH�� 'pS��
'HUQLHU�FOXE � � /LJXH 'pS��'HUQLHU�FODVVHPHQW�� �VDLVRQ���������������� &ODVVHPHQW�GHPDQGp��6�� '�� '0[�� 6�� '�� '0[��027,)6 'DWH���MRLQGUH�SLqFHV�XWLOHV��UpVXOWDWV�� 3UpVLGHQW�GX�&OXE��120��

6LJQDWXUH��
'DQV� WRXV� OHV� FDV�� FH� IRUPXODLUH� GRLW� rWUH� HQYR\p� j� OD� &RPPLVVLRQ� 5pJLRQDOH� GH� &ODVVHPHQW�� TXL� WUDQVPHWWUD� j� OD&RPPLVVLRQ�1DWLRQDOH����VRLW�XQH�FRSLH�SRXU�LQIRUPDWLRQ��FODVVHPHQW�%��&�RX�'�DWWULEXp�SDU�OD�&RPPLVVLRQ�5pJLRQDOH�����VRLW�O
RULJLQDO�SRXU�VXLWH�j GRQQHU��FODVVHPHQW�(OLWH�RX�$�GHPDQGp�SDU�OD�&RPPLVVLRQ�5pJLRQDOH�����VRLW�O
RULJLQDO�SRXU�VXLWH�j�GRQQHU��GpFODVVHPHQW�(OLWH�RX�$�GHPDQGp�SDU�OD�&RPPLVVLRQ�5pJLRQDOH��8QH�FRSLH�GX�FODVVHPHQW�DWWULEXp�VHUD�UHWRXUQp�DX�FOXE

$YLV�GH�OD�&RPPLVVLRQ�5pJLRQDOH &ODVVHPHQW�DWWULEXp�� �VpULH�%��&��'�6�� '�� '0[��RX&ODVVHPHQW�SURSRVp�� �VpULH�(OLWH�RX�$�6�� '�� '0[��
GDWH��
VLJQDWXUH��FDFKHW��

'pFLVLRQ�GH�OD�&RPPLVVLRQ�1DWLRQDOH &ODVVHPHQW�HQUHJLVWUp�� �VpULH�%��&��'�6�� '�� '0[��RX&ODVVHPHQW�DWWULEXp�� �VpULH�(OLWH�RX�$�6�� '�� '0[��
GDWH�G©HIIHW �
VLJQDWXUH��FDFKHW��

�OD�GDWH�G©HIIHW�HVW�REOLJDWRLUHPHQW��VRLW�OH��������VRLW�OH������
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&RPSpWLWLRQV�IpGpUDOHV

&+$3,75(��

&203e7,7,216�)e'e5$/(6

�� &RPSpWLWLRQV�IpGpUDOHV���UqJOHPHQWV�VSRUWLIV
�� &RPSpWLWLRQV�IpGpUDOHV���UqJOHPHQWV�SDUWLFXOLHUV
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&LUFXODLUH�&RPSpWLWLRQV���������MHXQHV5¹*/(0(17�'8&+$03,211$7�'(�)5$1&(-(81(6
DGRSWLRQ�� &�'������������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &�&RPSpWLWLRQV��������

��SDJHV����DQQH[HV
���*pQpUDOLWpV
��D�'pILQLWLRQV2Q�HQWHQG�SDU� FKDPSLRQQDW� GH� )UDQFH� XQH� FRPSpWLWLRQ� DWWULEXDQW� GHV� WLWUHV� IpGpUDX[� LQGLYLGXHOOHPHQW� j� GHV� MRXHXUV�YDLQTXHXUV�GDQV�OHV�GLVFLSOLQHV�GH�VLPSOHV��HW�j�GHV�SDLUHV�GH�MRXHXUV��YDLQTXHXUV�GDQV�OHV�GLVFLSOLQHV�GH�GRXEOHV��/H�&KDPSLRQQDW�GH�)UDQFH�-HXQHV�UHJURXSH�OHV�FDWpJRULHV����-XQLRUV��&DGHWV��0LQLPHV��%HQMDPLQV
��E�&KDPS�G©DSSOLFDWLRQ/H� SUpVHQW� UqJOHPHQW� D� SRXU� REMHW� GH� GpILQLU� OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ�� OHV� PRGDOLWpV� G©HQJDJHPHQW� HW� OHGpURXOHPHQW�GH�FHWWH�FRPSpWLWLRQ/HV�FRPSpWLWLRQV�JpUpHV�SDU�G©DXWUHV�IpGpUDWLRQV��&KDPSLRQQDW�QDWLRQDX[�VFRODLUHV�HW�XQLYHUVLWDLUHV�SDU�H[HPSOH��VRQWH[FOXHV�GX�FKDPS�GX�SUpVHQW�UqJOHPHQW�
���3DUWLFLSDWLRQ
/D�SDUWLFLSDWLRQ�DX[�FKDPSLRQQDWV�GH�)UDQFH�HVW�OLPLWpH�GDQV�OHV�FRQGLWLRQV�GpFULWHV�FL�DSUqV�
��D�1DWLRQDOLWp6HXOV�OHV�MRXHXUV�HW�MRXHXVHV�GH�QDWLRQDOLWp�IUDQoDLVH�VRQW�DXWRULVpV�j�SDUWLFLSHU�DX[�FKDPSLRQQDWV�GH�)UDQFH�LQGLYLGXHOV�/HV�MRXHXUV�HW�MRXHXVHV�D\DQW�XQH�GRXEOH�QDWLRQDOLWp�QH�SHXYHQW�V©LQVFULUH�GDQV�XQ�FKDPSLRQQDW�LQGLYLGXHO�TXH�GDQV�XQVHXO�GHV�SD\V�GRQW�LOV�SRVVqGHQW�OD�QDWLRQDOLWp�
��E�/LFHQFHV6HXOV�SHXYHQW�rWUH�DGPLV�j�SDUWLFLSHU�DX[�FKDPSLRQQDWV�GH�)UDQFH�OHV�MRXHXUV�UpJXOLqUHPHQW�OLFHQFLpV�j�OD�)�)�%$��SRXUOD�VDLVRQ�HQ�FRXUV�HW�QH�IDLVDQW�O©REMHW�G©DXFXQH�VXVSHQVLRQ�SRXU�OHV�FRPSpWLWLRQV�YLVpHV�
��F�&ULWqUHV�G©DGPLVVLRQ6RXV�UpVHUYH�GHV�FRQGLWLRQV�FL�GHVVXV��SHXYHQW�rWUH�DGPLV�OHV�MRXHXUV�UHPSOLVVDQW�OHV�FRQGLWLRQV�VXLYDQWHV��/H�FKDPSLRQQDW�VH�GpURXOH�HQ���SKDVHV��OHV�PRGDOLWpV�VRQW�GpWDLOOpHV�GDQV�O
DQQH[H��%�GX�SUpVHQW�UqJOHPHQW�/HV�MRXHXUV�QH�SHXYHQW�SDUWLFLSHU�TXH�GDQV�OHXU�FDWpJRULH�G©DJH��DXFXQ�VXUFODVVHPHQW�Q©pWDQW�DXWRULVp�
���0RGDOLWpV�G©HQJDJHPHQW
/HV�/LJXHV�GpVLUDQW�\�LQVFULUH�GHV�MRXHXUV�VRQW�WHQXV�GH�UHVSHFWHU�OHV�PRGDOLWpV�FL�DSUqV��/HXU�QRQ�UHVSHFW�SHXW�HQWUDvQHUOH�UHIXV�G©XQH�LQVFULSWLRQ�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� �������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV &LUFXODLUH�&RPSpWLWLRQV���������MHXQHV

��D�&RQWHQX�GHV�HQJDJHPHQWV/HV�HQJDJHPHQWV�VRQW�j�HIIHFWXHU�SDU�OD�/LJXH�FRQFHUQpH�/HV�HQJDJHPHQWV�VRQW�FRQVWLWXpV�SDU�OHV�SLqFHV�VXLYDQWHV����OH�IRUPXODLUH�ILJXUDQW�HQ�DQQH[H���PHQWLRQQDQW�OH�UHVSRQVDEOH�GH�OD�GpOpJDWLRQ��OD�OLVWH�DOSKDEpWLTXH�GHV�MRXHXUV�OHV� LQVFULSWLRQV�GHV� MRXHXUV�GDQV� OHV�GLIIpUHQWV� WDEOHDX[� FODVVpV�SDU�RUGUH�GH�SULRULWp� �� FHV�GRFXPHQWV�GRLYHQW�rWUHUHPSOLV�HW�SDUDSKpV�SDU�OD�/LJXH��/HV�GURLWV�G©HQJDJHPHQW�VHURQW�IDFWXUpV�j�OD�/LJXH�XOWpULHXUHPHQW��DX�YX�GHV�WDEOHDX[�GpILQLWLIV���E�'URLWV�G©HQJDJHPHQW/©LQVFULSWLRQ� DX[� FRPSpWLWLRQV� HVW� VRXPLVH� DX� YHUVHPHQW� GH� GURLWV� G©HQJDJHPHQW� SRXU� FKDFXQH� GHV� GLVFLSOLQHVDX[TXHOOHV�OH�MRXHXU�SDUWLFLSH��&HV�GURLWV�VRQW�j�YHUVHU�SDU�OD�/LJXH�FRQFHUQpH�DX�PR\HQ�G©XQ�FKqTXH�OLEHOOp�j�O©RUGUH�GHOD�)�)�%$�/H�PRQWDQW�GHV�GURLWV�G©HQJDJHPHQW�HVW�SUpFLVp�HQ�DQQH[H���SRXU�FKDTXH�GLVFLSOLQH�(Q�FDV�GH�GpVLVWHPHQW�VDQV�PRWLI�YDODEOH�HW�G�PHQW�MXVWLILp��OHV�GURLWV�G©HQJDJHPHQW�UHVWHQW�DFTXLV�j�OD�)pGpUDWLRQ��FI�DUWLFOH���GX�5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV��
��F�'pODLV/HV�HQJDJHPHQWV�GRLYHQW�SDUYHQLU�DX�VLqJH� IpGpUDO�SDU�FRXUULHU�GDQV�OHV�GpODLV�UHTXLV�O©DWWHQWLRQ�GX�UHVSRQVDEOH�GH�OD&RPPLVVLRQ�1DWLRQDOH�GHV�&RPSpWLWLRQV�&HV� GpODLV� VRQW� pWDEOLV� SRXU� FKDTXH� FRPSpWLWLRQ� SDU� FLUFXODLUH� DQQXHOOH� pPLVH� SDU� OD� &RPPLVVLRQ� 1DWLRQDOH&RPSpWLWLRQV�
���'pURXOHPHQW�GHV�FKDPSLRQQDWV�GH�)UDQFH
��D�6WUXFWXUH�GHV�FRPSpWLWLRQV/©DQQH[H���SUpFLVH�OD�VWUXFWXUH�GH�OD�FRPSpWLWLRQ�j�GLVSXWHU�GDQV�FKDTXH�GLVFLSOLQH����QRPEUH�GH�MRXHXUV�DGPLV�GDQV�OHV�WDEOHDX[���PRGH�GH�FRPSpWLWLRQ��pOLPLQDWLRQ�GLUHFWH�LQWpJUDOH�RX�SRXOHV�SUpDODEOHV�j�O©pOLPLQDWLRQ�GLUHFWH����QRPEUH�GH�WrWHV�GH�VpULH���PRGDOLWpV�GH�FODVVHPHQW�GDQV�OHV�SRXOHV�pYHQWXHOOHV���PRGDOLWpV�GH�FRQIHFWLRQ�GHV�WDEOHDX[�
��E�$UELWUDJH/H�GpURXOHPHQW�GH� OD� FRPSpWLWLRQ� HVW�SODFp�VRXV� OH� FRQWU{OH�G©XQ�-XJH�$UELWUH�GpVLJQp�SDU� OD�&RPPLVVLRQ�1DWLRQDOHG©$UELWUDJH��&HOXL�FL�GRLW�YHLOOHU�j�O©pJDOLWp�GH�WUDLWHPHQW�GH�WRXV�OHV�FRPSpWLWHXUV�HW�j�O©DSSOLFDWLRQ�GH�O©HQVHPEOH�GHVUqJOHPHQWV�pGLFWpV�SDU�O©,�%�)��HW�OD�)�)�%$��HW�DSSOLFDEOHV�j�OD�FRPSpWLWLRQ�FRQFHUQpH�/D� YDOLGLWp� GHV� LQVFULSWLRQV� D\DQW� pWp� YpULILpH� SDU� OD� &RPPLVVLRQ� &RPSpWLWLRQ� ORUV� GH� OHXU� UpFHSWLRQ�� OH� MXJH�DUELWUHQ
DXUD�j�YpULILHU�TXH�O
LGHQWLWp�GHV�MRXHXUV�SUpVHQWV��,O�V©DVVXUHUD�GX�ERQ�DUELWUDJH�GHV�PDWFKHV�HW�FRQVHLOOHUD�OHV�DUELWUHV�/HV� DUELWUHV� VHURQW� pJDOHPHQW� GpVLJQpV� SDU� OD� &1$�� /HV� MXJHV� GH� OLJQH� VHURQW� GpVLJQpV� SDU� O©RUJDQLVDWHXU� GH� ODFRPSpWLWLRQ�VRXV�OH�FRQWU{OH�GH�OD�&RPPLVVLRQ�1DWLRQDOH�G©$UELWUDJH�
���0RGDOLWpV�G©DSSOLFDWLRQ
/D�SUpVHQWH�FLUFXODLUH�HVW�DSSOLFDEOH�j�FRPSWHU�GX����VHSWHPEUH������/HV�&RPPLVVLRQV�1DWLRQDOHV�GHV�&RPSpWLWLRQV�HWGH�O©$UELWUDJH�VRQW�FKDUJpHV��FKDFXQH�HQ�FH�TXL�OHV�FRQFHUQH��GH�YHLOOHU�j�OHXU�ERQQH�DSSOLFDWLRQ�&RPSOpWpH�SDU�VHV�DQQH[HV��OD�SUpVHQWH�FLUFXODLUH�DQQXOH�HW�UHPSODFH�OD�&LUFXODLUH�&RPSpWLWLRQV���������
���/LVWH�GHV�DQQH[HV
��$QQH[H��%�� 6pOHFWLRQ�GHV�MRXHXUV�DX[�&KDPSLRQQDWV�GH�)UDQFH�-HXQHV��-XQLRUV��&DGHWV��0LQLPHV�HW�%HQMDPLQV���$QQH[H���� )RUPXODLUHV� G©HQJDJHPHQW� SDU� OHV� /LJXHV� DX[� &KDPSLRQQDWV� GH� )UDQFH� -HXQHV� �-XQLRUV�� &DGHWV�0LQLPHV�HW�%HQMDPLQV���$QQH[H���� 0RQWDQW�GHV�GURLWV�G©HQJDJHPHQW��$QQH[H���� 0RGDOLWpV�GHV�FRPSpWLWLRQV

�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� �������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV &LUFXODLUH�&RPSpWLWLRQV���������MHXQHV

&LUFXODLUH�&RPSpWLWLRQV���������MHXQHV$QQH[H��%�DX�UqJOHPHQW�GHV�&K��GH�)UDQFH�MHXQHV6e/(&7,21�'(6�-28(856$8�&+$03,211$7�'(�)5$1&(�-(81(6�-81,256��&$'(76��0,1,0(6��%(1-$0,16�
DGRSWLRQ�� &�'�������������UHY�HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� �������

��SDJHV
&HV�FKDPSLRQQDWV�VH�GpURXOHURQW�HQ���SKDVHV��LOV�VRQW�RXYHUWV�j�WRXWHV�OHV�/,*8(6���,QVFULSWLRQ/©LQVFULSWLRQ�HVW�YDODEOH�SRXU�OHV���SKDVHV�&KDTXH�/LJXH�SRXUUD�LQVFULUH�DX�PD[LPXP�DYHF�RUGUH�SUpIpUHQWLHO����MRXHXUV�HQ�6+��MRXHXVHV�HQ�6'��SDLUHV�HQ�'+�HW�HQ�''��SDLUHV�HQ�0;(Q�SOXV��OHV�OLJXHV�SRXUURQW�LQVFULUH�GHV�pTXLSHV�GH�GRXEOHV�FRPSRVpHV�GH�MRXHXUV�RX�MRXHXVHV�GH���OLJXHV�GLIIpUHQWHV�PDLV�FHV�pTXLSHV�QH�SRXUURQW�SDV�SDUWLFLSHU�j�OD��qUH SKDVH�VDXI�j�OD�SODFH�GH�O©XQH�GHV�pTXLSHV�GHV�/LJXHV�FRQFHUQpHV�YRLU�DUWLFOH������RX�HQ�pWDQW�UHSrFKpHV�DILQ�GH�FRPSOpWHU�OHV�WDEOHDX[�&HV�LQVFULSWLRQV�GHYURQW�rWUH�IDLWHV�VXU�OH�IRUPXODLUH�SUpYX�j�FHW�HIIHW�7287�-28(85�,16&5,7�6©(1*$*(���¶75(�35(6(17�/256�'(�/$��qUH 3+$6(��TXDOLILp�SDU�VD�OLJXH�RXUHSrFKp��(7�'(�/$��qPH 3+$6(��TXDOLILp�GLUHFWHPHQW�RX�VXLWH�j�OD��qUH SKDVH�RX�UHSrFKp�DSUqV�FHOOH�FL�����6pOpFWLRQ�SRXU�OHV���SKDVHV8Q�MRXHXU�SHXW�V©LQVFULUH�GDQV���WDEOHDX[��PDLV�XQLTXHPHQW�GDQV�VD�VHXOH�FDWpJRULH�G©kJH�
����([HPSWpV�GH�OD��qUH SKDVH/HV�MRXHXUV�HW�MRXHXVHV�VXLYDQWV�VRQW�H[HPSWpV�GH�OD��qUH SKDVH ��O©RUGUH�LQGLTXp�SDU�OHV�OLJXHV�Q©pWDQW�SDV�SULV�HQ�FRPSWH�6LPSOH�KRPPHV�HW�6LPSOH�GDPHV��/HV����SUHPLHU�H�V�LQVFULW�H�V�GX�&333��&ODVVHPHQW�3HUPDQHQW�3DU�3RLQWV��DUUrWp�j�OD�GDWH�LQGLTXpH�SDU�OD�FLUFXODLUHGH�OD�&RPPLVVLRQ�1DWLRQDOH�&RPSpWLWLRQV�'RXEOH�KRPPHV���'RXEOH�GDPHV���'RXEOH�PL[WH��/HV���SUHPLqUHV�pTXLSHV�LQVFULWHV�D\DQW�OH�PHLOOHXU�WRWDO�GH�SRLQWV�HQ�DGGLWLRQQDQW�OHV�SRLQWV�GH�FKDTXH�SDUWHQDLUH�WLUpVGX�&333�DUUrWp�j�OD�GDWH�LQGLTXpH�SDU�OD�FLUFXODLUH�GH�OD�&RPPLVVLRQ�1DWLRQDOH�&RPSpWLWLRQV�
����3DUWLFLSDQWV�j�OD��qUH SKDVH/HV�MRXHXUV�HW�MRXHXVHV�VXLYDQWV�SDUWLFLSHURQW�j�OD��qUH SKDVH���HQ�UHVSHFWDQW�O©RUGUH�LQGLTXp�SDU�OHV�OLJXHV��FHOOHV�FL�VRQW�VHXOHV�MXJHV�GH�OHXU�PRGH�GH�GpVLJQDWLRQ�6LPSOH�KRPPHV�HW�6LPSOH�GDPHV3RXU�FKDTXH�OLJXH��OHV���MRXHXUV�HW�OHV���MRXHXVHV�OHV�PLHX[�SODFpV�GDQV�OD�OLVWH��KRUPLV�FHX[�HW�FHOOHV�H[HPSWpV�GH�OD�qUH SKDVH� 'DQV� OH� FDV�R���� RX��� MRXHXUV�G©XQH�PrPH� /LJXH� VHUDLHQW� H[HPSWpV�GH� OD� �qUH SKDVH�� OD�/LJXH�� VL� HOOH� OHGpVLUH��SRXUUD�QpDQPRLQV�HQJDJHU�HQ��qUH SKDVH���� MRXHXUV�RX� MRXHXVHV� GDQV�FH� WDEOHDX�� FH� TXL� LPSOLTXH� O©LQVFULSWLRQG©XQ��qPH RX��qPH MRXHXU�RX�MRXHXVH��/D�FRPPLVVLRQ�FRQWDFWHUD�OD�RX�OHV�OLJXHV�FRQFHUQpHV�
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'RXEOH�KRPPHV���'RXEOHV�GDPHV���'RXEOH�PL[WH3RXU�FKDTXH�OLJXH��OD�SDLUH�OD�PLHX[�SODFpH�GDQV�OD�OLVWH��KRUPLV�FHOOHV�H[HPSWpHV�GH�OD��qUH SKDVH��'DQV�OH�FDV�R��XQH/LJXH�DXUDLW���SDLUHV�H[HPSWpHV�HQ�'+�HW�''�RX���HQ�'0;��HOOH�DXUD�OD�SRVVLELOLWp�G©LQVFULUH�XQH�SDLUH�VXSSOpPHQWDLUH�/D�FRPPLVVLRQ�FRQWDFWHUD�OD�RX�OHV�OLJXHV�FRQFHUQpHV�
����5HSrFKDJH�SRXU�OD��qUH SKDVH$ILQ� TXH� OHV� WDEOHDX[� VRLHQW� FRPSOHWV�� LO� VHUD� SURFpGp� j� XQ� UHSrFKDJH�� HQ� UHJURXSDQW� O©HQVHPEOH� GHV� LQVFULWV� QRQUHWHQXV�HQ�DSSOLFDWLRQ�GH�O©DUWLFOH������FHOXL�FL�VHUD�IDLW�HQ�IRQFWLRQ�GX�&333�
����'LIIXVLRQ�GHV�OLVWHV/HV�OLVWHV�GHV�MRXHXUV�(;(037e6��6e/(&7,211e6�HW�5(03/$d$176�VHURQW�FRPPXQLTXpHV�j�FKDTXH�OLJXH�SDU�OHPR\HQ�OH�SOXV�DSSURSULp�DX�SOXV�WDUG����MRXUV�DYDQW�OD�FRPSpWLWLRQ�
(OOHV�ILJXUHURQW�pJDOHPHQW�VXU�OH�VLWH�,QWHUQHW�GH�OD�))%D��KWWS��ZZZ�IIED�RUJ��
����7DEOHDX[/HV�WDEOHDX[�VRQW�FRQVWLWXpV�GH�OD�PDQLqUH�VXLYDQWH��6+ ���SRXOHV�GH�� ��VRUWDQWV�SDU�SRXOH ��WRXUV�HQ�pOLPLQDWLRQ�GLUHFWH ��TXDOLILpV�SRXU�OD��qPH SKDVH6' ���SRXOHV�GH�� ��VRUWDQWHV�SDU�SRXOH ��WRXUV�HQ pOLPLQDWLRQ�GLUHFWH ��TXDOLILpHV�SRXU�OD��qPH SKDVH'+ ��SRXOHV�GH���S� ��S��VRUWDQWHV�SDU�SRXOH ��WRXUV�HQ�pOLPLQDWLRQ�GLUHFWH ��S��TXDOLILpHV�SRXU�OD��qPH SKDVH'' ��SRXOHV�GH���S� ��S��VRUWDQWHV�SDU�SRXOH ��WRXUV�HQ�pOLPLQDWLRQ�GLUHFWH ��S��TXDOLILpHV SRXU�OD��qPH SKDVH0; ���SDLUHV pOLPLQDWLRQ�GLUHFWH� ��S��TXDOLILpHV�SRXU�OD��qPH SKDVH
����5HPSODFHPHQWV�SRXU�OD��qUH SKDVH6,03/((Q�FDV�GH�IRUIDLW��x VL�OH�MRXHXU�HVW�GpVLJQp�SDU�OD�OLJXH�F©HVW�OH��HU QRQ�TXDOLILp�LQVFULW�SDU�FHOOH�FL�TXL�VHUD�GpVLJQp�x V©LO�Q©\�HQ�D�SDV RX�VL�OH�MRXHXU�HVW�XQ�UHSrFKp�F©HVW�OH��HU UHPSODoDQW�ILJXUDQW�VXU�OD�OLVWH�pWDEOLH�SDU�OD�FRPPLVVLRQ�TXL�VHUD�GpVLJQp
'28%/(/H�GRXEOH�HVW�FRPSOqWHPHQW�IRUIDLW��x VL�OH�GRXEOH�HVW�GpVLJQp�SDU�OD�/LJXH�F©HVW�OH��HU GRXEOH�QRQ�TXDOLILp�LQVFULW�SDU�FHOOH�FL�TXL�VHUD�GpVLJQp�x V©LO�Q©\�HQ�D�SDV RX�VL�OH�GRXEOH�HVW�XQ�UHSrFKp�F©HVW�OH��HU GRXEOH�UHPSODoDQW�ILJXUDQW�VXU�OD�OLVWH�pWDEOLH�SDU�OD�FRPPLVVLRQ�TXL�VHUD�GpVLJQp�
8Q�VHXO�GHV�PHPEUHV�GX�GRXEOH�HVW�IRUIDLW�6L�� OH� UHPSODFHPHQW�D� OLHX�$9$17� OD� FRPSRVLWLRQ� GHV� WDEOHDX[��GDQV� WRXV� OHV� FDV�� OH� MRXHXU� UHVWDQW� D� OHFKRL[�GX�SDUWHQDLUH��j� FRQGLWLRQ�TXH� OD�QRXYHOOH�SDLUH� IRUPpH�QH� VRLW�SDV�PHLOOHXUH�TXH� OD�GHUQLqUH�SDLUHTXDOLILpH�G©RIILFH�6L��OH�UHPSODFHPHQW�D�OLHX�$35(6�OD�FRPSRVLWLRQ�GHV�WDEOHDX[��GDQV�WRXV�OHV�FDV��OH�MRXHXU�UHVWDQW�D�OH�FKRL[GX�SDUWHQDLUH��j�FRQGLWLRQ�TXH�OD�QRXYHOOH�SDLUH�IRUPpH�QH�VRLW�SDV�PHLOOHXUH�TXH�OD�GHUQLqUH�SDLUH�TXDOLILpHG©RIILFH�QL�TXH�OD�GHUQLqUH�GHV�7'6��'DQV�OH�FDV�R��OH�UHPSODFHPHQW�VH�IDLW�DX�VHLQ�G©XQH�7'6��OD�SODFH�GDQVOD�OLVWH�GHV�7'6�GH�OD�QRXYHOOH�SDLUH�QH�GHYUD�SDV�rWUH�VXSpULHXUH�j�FHOOH�TX©HOOH�RFFXSDLW�DXSDUDYDQW����'pURXOHPHQW�GH�OD��qPH SKDVH
����'LIIXVLRQ�GHV�OLVWHV/HV�OLVWHV�GHV�MRXHXUV�48$/,),e6�HW�5(03/$d$176�VHURQW�HQYR\pHV�j�FKDTXH�OLJXH�SDU�OH�PR\HQ�OH�SOXV�DSSURSULp�
(OOHV�ILJXUHURQW�pJDOHPHQW�VXU�OH�VLWH�,QWHUQHW�GH�OD�))%D��KWWS��ZZZ�IIED�RUJ��



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� �������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV &LUFXODLUH�&RPSpWLWLRQV���������MHXQHV

����7DEOHDX[/HV�WDEOHDX[�VRQW�FRQVWLWXpV�GH�OD�PDQLqUH�VXLYDQWH��6+ �� HQ�pOLPLQDWLRQ�GLUHFWH6' �� HQ�pOLPLQDWLRQ�GLUHFWH'+ �� HQ�pOLPLQDWLRQ�GLUHFWH'' �� HQ�pOLPLQDWLRQ�GLUHFWH0; �� HQ�pOLPLQDWLRQ�GLUHFWH
����5HPSODFHPHQW�SRXU�OD��qPH SKDVH6,03/((Q�FDV�GH�IRUIDLW�G©XQ�H[HPSWp��x DYDQW�OH�GpEXW�GH�OD��qUH SKDVH�VHUD�GpVLJQp�OH�MRXHXU�DGPLV�j�OD��qUH SKDVH�D\DQW�OH�PHLOOHXU�FODVVHPHQW�SDU�SRLQW�
x DSUqV�OH�GpEXW�GH�OD��qUH SKDVH�VHUD�GpVLJQp� � OH�PHLOOHXU�GHV� MRXHXUV�EDWWXV�DX�GHUQLHU�WRXU�GHV�TXDOLILFDWLRQV��� FHX[�FL� pWDQW�GpSDUWDJpV� DXQRPEUH�GH�VHWV�SXLV�GH�SRLQWV�VXU�OHV���PDWFKV�GX�WRXU�ILQDO�GH�OD��qUH SKDVH��
(Q�FDV�GH�IRUIDLW�G©XQ�TXDOLILp�GH�OD��qUH SKDVH���� VHUD�GpVLJQp�OH�MRXHXU�EDWWX�DX�GHUQLHU�WRXU�GH�TXDOLILFDWLRQ�SDU�OH�MRXHXU�IRUIDLW��� VHUD� GpVLJQp� OH� PHLOOHXU� GHV� MRXHXUV� EDWWXV� DX� GHUQLHU� WRXU� GHV� TXDOLILFDWLRQV��FHX[�FL� pWDQW� GpSDUWDJpV� DXQRPEUH�GH�VHWV�SXLV�GH�SRLQWV�VXU�OHV���PDWFKV�GX�WRXU�ILQDO�GH�OD��qUH SKDVH��
'28%/(/H�GRXEOH�HVW�FRPSOqWHPHQW�IRUIDLW�x (Q�FDV�GH�IRUIDLW�G©XQ�H[HPSWp�DYDQW�OH�GpEXW�GH�OD��qUH SKDVH�VHUD�GpVLJQp�OH�GRXEOH�DGPLV�j�OD��qUH SKDVH�D\DQW�OH�PHLOOHXU�FODVVHPHQW�SDU�SRLQW�

DSUqV�OH�GpEXW�GH�OD��qUH SKDVH�VHUD�GpVLJQp�OH�PHLOOHXU�GHV�GRXEOHV�EDWWXV�DX�GHUQLHU�WRXU�GHV�TXDOLILFDWLRQV��FHX[�FL�pWDQW�GpSDUWDJpV�DXQRPEUH�GH�VHWV�SXLV�GH�SRLQWV�VXU�OHV���PDWFKV�GX�WRXU�ILQDO�GH�OD��qUH SKDVH�RX��SRXU�OH�PL[WH��VXU�OHV���GHUQLHUVWRXUV�GX�WDEOHDX��
x (Q�FDV�GH�IRUIDLW�G©XQ�TXDOLILp�GH�OD��qUH SKDVH��� VHUD�GpVLJQp�OH�GRXEOH�EDWWX�DX�GHUQLHU�WRXU�GH�TXDOLILFDWLRQ�SDU�OH�GRXEOH�IRUIDLW��� VHUD� GpVLJQp� OH�PHLOOHXU� GHV� GRXEOHV� EDWWXV� DX� GHUQLHU� WRXU� GHV� TXDOLILFDWLRQV�FHX[�FL� pWDQW� GpSDUWDJpV� DXQRPEUH�GH�VHWV�SXLV�GH�SRLQWV�VXU�OHV���PDWFKV�GX�WRXU�ILQDO�GH�OD��qUH SKDVH�RX��SRXU�OH�PL[WH�� VXU�OHV���GHUQLHUVWRXUV�GX�WDEOHDX��
8Q�VHXO�GHV�PHPEUHV�GX�GRXEOH�HVW�IRUIDLW�6L�� OH� UHPSODFHPHQW�D� OLHX�$9$17� OD� FRPSRVLWLRQ� GHV� WDEOHDX[��GDQV� WRXV� OHV� FDV�� OH� MRXHXU� UHVWDQW� D� OHFKRL[�GX�SDUWHQDLUH6L��OH�UHPSODFHPHQW�D�OLHX�$35(6�OD�FRPSRVLWLRQ�GHV�WDEOHDX[��GDQV�WRXV�OHV�FDV��OH�MRXHXU�UHVWDQW�D�OH�FKRL[GX�SDUWHQDLUH��j�FRQGLWLRQ�TXH�OD�QRXYHOOH�SDLUH�IRUPpH�QH�VRLW�SDV�PHLOOHXUH�TXH�OD�GHUQLqUH�GHV�7'6��'DQVOH�FDV�R��OH�UHPSODFHPHQW�VH�IDLW�DX�VHLQ�G©XQH�7'6��OD�SODFH�GDQV�OD�OLVWH�GHV�7'6�GH�OD�QRXYHOOH�SDLUH�QHGHYUD�SDV�rWUH�VXSpULHXUH�j�FHOOH�TX©HOOH�RFFXSDLW�DXSDUDYDQW����&DOHQGULHU/HV� �qUHV� SKDVHV� VH� GpURXOHURQW� �� SDU� ��� PDLV� GDQV� �� OLHX[� GLIIpUHQWV�� OHV� &DGHWV� HW� -XQLRUV� j� XQH� PrPH� GDWH�� OHV0LQLPHV�HW�%HQMDPLQV�j�XQH�PrPH�GDWH�/D��qPH SKDVH�VH�GpURXOHUD�VXU�XQ�VHXO�OLHX�
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)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� �������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV &LUFXODLUH�&RPSpWLWLRQV ����������LQGLY�

&LUFXODLUH�&RPSpWLWLRQV���������LQGLY�5¹*/(0(17�'8&+$03,211$7�'(�)5$1&(,1',9,'8(/�RX�1$7,21$/
DGRSWLRQ�� &�'�������������UHY�HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &�&RPSpWLWLRQV��������

��SDJHV����DQQH[HV
���*pQpUDOLWpV
��D�'pILQLWLRQV2Q�HQWHQG�SDU� FKDPSLRQQDW� GH� )UDQFH� XQH� FRPSpWLWLRQ� DWWULEXDQW� GHV� WLWUHV� IpGpUDX[� LQGLYLGXHOOHPHQW� j� GHV� MRXHXUV�YDLQTXHXUV�GDQV�OHV�GLVFLSOLQHV�GH�VLPSOHV��HW�j�GHV�SDLUHV�GH�MRXHXUV��YDLQTXHXUV�GDQV�OHV�GLVFLSOLQHV�GH�GRXEOHV��/H�&KDPSLRQQDW�GH�)UDQFH�LQGLYLGXHO�HVW�RXYHUW�DX[�MRXHXUV�6HQLRUV�DLQVL�TX©DX[�-XQLRUV��&DGHWV�HW�9pWpUDQV�G�PHQWVXUFODVVpV
/H�QRP�GH�FHWWH�FRPSpWLWLRQ�HVW��©©&+$03,211$7�'(�)5$1&(©©�RX�©©1$7,21$/©©
��E�&KDPS�G©DSSOLFDWLRQ/H� SUpVHQW� UqJOHPHQW� D� SRXU� REMHW� GH� GpILQLU� OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ�� OHV� PRGDOLWpV� G©HQJDJHPHQW� HW� OHGpURXOHPHQW�GH�FHWWH�FRPSpWLWLRQ
���3DUWLFLSDWLRQ
/D�SDUWLFLSDWLRQ�HVW�OLPLWpH�GDQV�OHV�FRQGLWLRQV�GpFULWHV�FL�DSUqV�
��D�1DWLRQDOLWp6HXOV�OHV�MRXHXUV�HW�MRXHXVHV�GH�QDWLRQDOLWp�IUDQoDLVH�VRQW�DXWRULVpV�j�SDUWLFLSHU�DX[�FKDPSLRQQDWV�GH�)UDQFH�LQGLYLGXHOV�8QH�GpURJDWLRQ�VHUD�DFFRUGpH�DX[�MRXHXUV�pWUDQJHUV�VpOHFWLRQQDEOHV�HQ�pTXLSH�GH�)UDQFH�DX�UHJDUG�GHV�UqJOHV�GH�O©,%)HQ�OD�PDWLqUH��j�OD�GDWH�GH�FO{WXUH�GHV�LQVFULSWLRQV�GX�FKDPSLRQQDW�
/HV�MRXHXUV�HW�MRXHXVHV�D\DQW�XQH�GRXEOH�QDWLRQDOLWp�QH�SHXYHQW�V©LQVFULUH�GDQV�XQ�FKDPSLRQQDW�LQGLYLGXHO�TXH�GDQV�XQVHXO�GHV�SD\V�GRQW�LOV�SRVVqGHQW�OD�QDWLRQDOLWp�
��E�/LFHQFHV6HXOV�SHXYHQW�rWUH�DGPLV�j�SDUWLFLSHU�DX[�FKDPSLRQQDWV�GH�)UDQFH�OHV�MRXHXUV�UpJXOLqUHPHQW�OLFHQFLpV�j�OD�)�)�%$��SRXUOD�VDLVRQ�HQ�FRXUV�HW�QH�IDLVDQW�O©REMHW�G©DXFXQH�VXVSHQVLRQ�SRXU�OHV�FRPSpWLWLRQV�YLVpHV�
��F�&ULWqUHV�G©DGPLVVLRQ6RXV� UpVHUYH� GHV� FRQGLWLRQV� FL�GHVVXV�� SHXYHQW� rWUH� DGPLV� DX[� GLIIpUHQWHV� FRPSpWLWLRQV� OHV� MRXHXUV� UHPSOLVVDQW� OHVFRQGLWLRQV�GpWDLOOpHV��GDQV�O
DQQH[H��$�GX�SUpVHQW�UqJOHPHQW��/©LQVFULSWLRQ�YDXW�SRXU�OHV���SKDVHV����0RGDOLWpV�G©HQJDJHPHQW/HV� MRXHXUV�GpVLUDQW�SDUWLFLSHU�VRQW� WHQXV�GH�UHVSHFWHU� OHV�PRGDOLWpV�FL�DSUqV��/HXU�QRQ�UHVSHFW�SHXW�HQWUDvQHU� OH� UHIXVG©XQH�LQVFULSWLRQ���D�&RQWHQX�GHV�HQJDJHPHQWV3RXU�FHWWH�FRPSpWLWLRQ��OHV�HQJDJHPHQWV�GRLYHQW�rWUH�HIIHFWXpV�VRLW�SDU�OH�MRXHXU��VRLW�SDU�VRQ�FOXE�/HV�HQJDJHPHQWV�VRQW�FRQVWLWXpV�SDU�OHV�SLqFHV�VXLYDQWHV����IRUPXODLUH�LQGLYLGXHO�ILJXUDQW�HQ�DQQH[H���$�G�PHQW�UHPSOL�HW�SDUDSKp�SDU�OH�MRXHXU����UqJOHPHQW�GHV�GURLWV�G©HQJDJHPHQW�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� �������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV &LUFXODLUH�&RPSpWLWLRQV ����������LQGLY�

��E�'URLWV�G©HQJDJHPHQW/©LQVFULSWLRQ�HVW�VRXPLVH�DX�YHUVHPHQW�GH�GURLWV��&HV�GURLWV�VRQW�j�YHUVHU�SDU�OH�MRXHXU�DX�PR\HQ�G©XQ�FKqTXH�OLEHOOp�jO©RUGUH�GH�OD�)�)�%$�/H�PRQWDQW�GHV�GURLWV�G©HQJDJHPHQW�HVW�SUpFLVp�HQ�DQQH[H���HW�FKDTXH�GLVFLSOLQH�(Q�FDV�GH�GpVLVWHPHQW�VDQV�PRWLI�YDODEOH�HW�G�PHQW�MXVWLILp��OHV�GURLWV�G©HQJDJHPHQW�UHVWHQW�DFTXLV�j�OD�)pGpUDWLRQ��FI�DUWLFOH���GX�5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV��
��F�'pODLV/HV�HQJDJHPHQWV�GRLYHQW�SDUYHQLU�DX�VLqJH� IpGpUDO�SDU�FRXUULHU�GDQV�OHV�GpODLV�UHTXLV�O©DWWHQWLRQ�GX�UHVSRQVDEOH�GH�OD&RPPLVVLRQ�1DWLRQDOH�GHV�&RPSpWLWLRQV�&HV� GpODLV� VRQW� pWDEOLV� SRXU� FKDTXH� FRPSpWLWLRQ� SDU� FLUFXODLUH� DQQXHOOH� pPLVH� SDU� OD� &RPPLVVLRQ� 1DWLRQDOH&RPSpWLWLRQV����'pURXOHPHQW�GHV�FKDPSLRQQDWV�GH�)UDQFH
��D�6WUXFWXUH�GHV�FRPSpWLWLRQV/©DQQH[H���SUpFLVH�OD�VWUXFWXUH�GH�OD�FRPSpWLWLRQ�j�GLVSXWHU�GDQV�FKDTXH�GLVFLSOLQH����QRPEUH�GH�MRXHXUV�DGPLV�GDQV�OHV�WDEOHDX[���PRGH�GH�FRPSpWLWLRQ��pOLPLQDWLRQ�GLUHFWH�LQWpJUDOH�RX�SRXOHV�SUpDODEOHV�j�O©pOLPLQDWLRQ�GLUHFWH����QRPEUH�GH�WrWHV�GH�VpULH���PRGDOLWpV�GH�FODVVHPHQW�GDQV�OHV�SRXOHV�pYHQWXHOOHV���PRGDOLWpV�GH�FRQIHFWLRQ�GHV�WDEOHDX[�
��E�$UELWUDJH/H�GpURXOHPHQW�GH� OD� FRPSpWLWLRQ� HVW�SODFp�VRXV� OH� FRQWU{OH�G©XQ�-XJH�$UELWUH�GpVLJQp�SDU� OD�&RPPLVVLRQ�1DWLRQDOHG©$UELWUDJH��&HOXL�FL�GRLW�YHLOOHU�j�O©pJDOLWp�GH�WUDLWHPHQW�GH�WRXV�OHV�FRPSpWLWHXUV�HW�j�O©DSSOLFDWLRQ�GH�O©HQVHPEOH�GHVUqJOHPHQWV�pGLFWpV�SDU�O©,�%�)��HW�OD�)�)�%$��HW�DSSOLFDEOHV�j�OD�FRPSpWLWLRQ�FRQFHUQpH�/D�YDOLGLWp�GHV� LQVFULSWLRQV�D\DQW�pWp�YpULILpH�SDU� OH� VHFUpWDULDW� IpGpUDO� ORUV� GH� OHXU� UpFHSWLRQ�� OH� MXJH�DUELWUH� Q
DXUD� jYpULILHU�TXH�O
LGHQWLWp�GHV�MRXHXUV�SUpVHQWV��,O�V©DVVXUHUD�GX�ERQ�DUELWUDJH�GHV�PDWFKHV�HW�FRQVHLOOHUD�OHV�DUELWUHV�/HV� DUELWUHV� VHURQW� pJDOHPHQW� GpVLJQpV� SDU� OD� &1$�� /HV� MXJHV� GH� OLJQH� VHURQW� GpVLJQpV� SDU� O©RUJDQLVDWHXU� GH� ODFRPSpWLWLRQ�VRXV�OH�FRQWU{OH�GH�OD�&RPPLVVLRQ�1DWLRQDOH�G©$UELWUDJH�
���0RGDOLWpV�G©DSSOLFDWLRQ
/D�SUpVHQWH�FLUFXODLUH�HVW�DSSOLFDEOH�j�FRPSWHU�GX����VHSWHPEUH�������/HV�&RPPLVVLRQV�1DWLRQDOHV�GHV�&RPSpWLWLRQVHW�GH�O©$UELWUDJH�VRQW�FKDUJpHV��FKDFXQH�HQ�FH�TXL�OHV�FRQFHUQH��GH�YHLOOHU�j�OHXU�ERQQH�DSSOLFDWLRQ�&RPSOpWpH�SDU�VHV�DQQH[HV��OD�SUpVHQWH�FLUFXODLUH�DQQXOH�HW�UHPSODFH�OD�&LUFXODLUH�&RPSpWLWLRQV���������
���/LVWH�GHV�DQQH[HV
��$QQH[H��$�� 6pOHFWLRQ�GHV�MRXHXUV�DX�1DWLRQDO��$QQH[H��$�� )RUPXODLUH�G©HQJDJHPHQW�DX�FKDPSLRQQDW�GH�)UDQFH�6HQLRUV��$QQH[H���� 0RQWDQW�GHV�GURLWV�G©HQJDJHPHQW��$QQH[H���� 0RGDOLWpV�GHV�FRPSpWLWLRQV
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)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� �������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV &LUFXODLUH�&RPSpWLWLRQV ����������LQGLY�

&LUFXODLUH�&RPSpWLWLRQV���������LQGLY�$QQH[H��$�DX�UqJOHPHQW�GX�&K��GH�)UDQFH�LQGLYLGXHO6e/(&7,21�'(6�-28(856$8�1$7,21$/
DGRSWLRQ�� &�'�������������UHY�HQWUpH�HQ�YLJXHXU�� ����������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ���������SDJH

/D�&RPPLVVLRQ�SUHQGUD�HQ�FRPSWH�OH�&ODVVHPHQW�3HUPDQHQW�3DU�3RLQWV��&333��SRXU�IDLUH�OD�VpOHFWLRQ����6pOHFWLRQ�GHV�MRXHXUV�H[HPSWpV�GH�OD�� qUH SKDVH
6LPSOH�0HVVLHXUV�����TXDOLILpV�GLUHFWV�VXU�XQ�WDEOHDX�GH����6RQW�H[HPSWpV�GH�OD��qUH SKDVH��V
LO�VRQW�LQVFULWV����OHV����MRXHXUV�OHV�PLHX[�FODVVpV6LPSOH�'DPHV�����TXDOLILpHV�GLUHFWHV�VXU�XQ�WDEOHDX�GH����6RQW�H[HPSWpHV�GH�OD��qUH SKDVH��VL�HOOHV�VRQW�LQVFULWHV����OHV����MRXHXVHV�OHV�PLHX[�FODVVpHV'RXEOH�0HVVLHXUV�����SDLUHV�TXDOLILpHV�GLUHFWHV�VXU�XQ�WDEOHDX�GH����6RQW�H[HPSWpHV�GH�OD��qUH SKDVH��VL�HOOHV�VRQW�LQVFULWHV����OHV����SDLUHV�OHV�PLHX[�FODVVpHV�HQ�DGGLWLRQQDQW�OHV�SRLQWV�GH�FKDTXH�MRXHXU'RXEOH�'DPHV�����SDLUHV�TXDOLILpHV�GLUHFWHV�VXU�XQ�WDEOHDX�GH����6RQW�H[HPSWpHV�GH�OD��qUH SKDVH��VL�HOOHV�VRQW�LQVFULWHV����OHV����SDLUHV�OHV�PLHX[�FODVVpHV�HQ�DGGLWLRQQDQW�OHV�SRLQWV�GH�FKDTXH�MRXHXVH'RXEOH�0L[WH�����SDLUHV�TXDOLILpHV�GLUHFWHV�VXU�XQ�WDEOHDX�GH����6RQW�H[HPSWpHV�GH�OD��qUH SKDVH��VL�HOOHV�VRQW�LQVFULWHV����OHV����SDLUHV�OHV�PLHX[�FODVVpHV�HQ�DGGLWLRQQDQW�OHV�SRLQWV�GH�FKDTXH�MRXHXU
���6pOHFWLRQ�GHV�MRXHXUV�SRXU�OD�� qUH SKDVH
6LPSOH�0HVVLHXUV����TXDOLILpV������SODFHV�6HURQW� UHWHQXV�SDUPL� OHV� LQVFULWV�� OHV����PHLOOHXUV� FODVVpV� VXLYDQW� OHV� MRXHXUV�H[HPSWpV�GH� OD��qUH SKDVH��/HV���SODFHVUHVWDQWHV� VRQW� ODLVVpHV� j� GLVSRVLWLRQ� GH� OD� FRPPLVVLRQ� SRXU� GHV� MRXHXUV� GRQW� OD� UDLVRQ� GH� O
DEVHQFH� SDUPL� OHV� ��PHLOOHXUV�HVW�MXJpH�VXIILVDQWH�SRXU�TX
LOV�VRLHQW�UHSrFKpV��$X�FDV�R��LO�Q
\�DXUDLW�SDV�GH�UHSrFKDJH��OHV���qPH�HW���qPHVHUDLHQW�UHWHQXV�6LPSOH�'DPHV����TXDOLILpHV������SODFHV�6HURQW� UHWHQXHV�SDUPL� OHV� LQVFULWHV�� OHV� ���PHLOOHXUHV� FODVVpHV� VXLYDQW� OHV� MRXHXVHV� H[HPSWpHV�GH� OD� �qUH SKDVH��/HV� �SODFHV�UHVWDQWHV�VRQW�ODLVVpHV�j�GLVSRVLWLRQ�GH�OD�FRPPLVVLRQ��LGHP�VLPSOH�PHVVLHXUV��'RXEOH�0HVVLHXUV����SDLUHV�TXDOLILpHV������SODFHV�6HURQW�UHWHQXHV�SDUPL�OHV�LQVFULWHV��OHV����PHLOOHXUHV�SDLUHV�VXLYDQW�OHV�FHOOHV�H[HPSWpHV�GH�OD��qUH SKDVH�HQ�DGGLWLRQQDQWOHV�SRLQWV�GHV���MRXHXUV��/D�SODFH�UHVWDQWH�HVW�ODLVVpH�j�GLVSRVLWLRQ�GH�OD�FRPPLVVLRQ��LGHP�VLPSOH�PHVVLHXUV��'RXEOH�'DPHV����SDLUHV�TXDOLILpHV������SODFHV�6HURQW�UHWHQXHV�SDUPL�OHV�LQVFULWHV��OHV����PHLOOHXUHV�SDLUHV�VXLYDQW�OHV�FHOOHV�H[HPSWpHV�GH�OD��qUH SKDVH�HQ�DGGLWLRQQDQWOHV�SRLQWV�GHV���MRXHXVHV��/D�SODFH�UHVWDQWH�HVW�ODLVVpH�j�GLVSRVLWLRQ�GH�OD�FRPPLVVLRQ��LGHP�VLPSOH�PHVVLHXUV��'RXEOH�0L[WH����SDLUHV�TXDOLILpHV������SODFHV�6HURQW�UHWHQXHV�SDUPL�OHV�LQVFULWHV��OHV����PHLOOHXUHV�SDLUHV�VXLYDQW�OHV�FHOOHV�H[HPSWpHV�GH�OD��qUH SKDVH�HQ�DGGLWLRQQDQWOHV�SRLQWV�GHV���MRXHXUV��/D�SODFH�UHVWDQWH�HVW�ODLVVpH�j�GLVSRVLWLRQ�GH�OD�FRPPLVVLRQ��LGHP�VLPSOH�PHVVLHXUV��
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)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� �������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV &LUFXODLUH�&RPSpWLWLRQV������������YpWpUDQV

&LUFXODLUH�&RPSpWLWLRQV���������YHW�5¹*/(0(17�'8&+$03,211$7�'(�)5$1&(9(7(5$16
DGRSWLRQ�� &�'����������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &�&RPSpWLWLRQV��������

��SDJHV����DQQH[HV
���*pQpUDOLWpV
��D�'pILQLWLRQV2Q�HQWHQG�SDU� FKDPSLRQQDW� GH� )UDQFH� XQH� FRPSpWLWLRQ� DWWULEXDQW� GHV� WLWUHV� IpGpUDX[� LQGLYLGXHOOHPHQW� j� GHV� MRXHXUV�YDLQTXHXUV�GDQV�OHV�GLVFLSOLQHV�GH�VLPSOHV��HW�j�GHV�SDLUHV�GH�MRXHXUV��YDLQTXHXUV�GDQV�OHV�GLVFLSOLQHV�GH�GRXEOHV��
/H�&KDPSLRQQDW�GH�)UDQFH�LQGLYLGXHO�HVW�RXYHUW�DX[�MRXHXUV�VHQLRUV�kJpV�GH�SOXV�GH����DQV�HW�DX[�MRXHXUV�YpWpUDQV
��E�&KDPS�G©DSSOLFDWLRQ/H� SUpVHQW� UqJOHPHQW� D� SRXU� REMHW� GH� GpILQLU� OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ�� OHV� PRGDOLWpV� G©HQJDJHPHQW� HW� OHGpURXOHPHQW�GH�FHWWH�FRPSpWLWLRQ����3DUWLFLSDWLRQ
&HWWH�SDUWLFLSDWLRQ�HVW�OLPLWpH�GDQV�OHV�FRQGLWLRQV�GpFULWHV�FL�DSUqV�
��D�1DWLRQDOLWp6HXOV�OHV�MRXHXUV�HW�MRXHXVHV�GH�QDWLRQDOLWp�IUDQoDLVH�RX�DVVLPLOpV�VRQW�DXWRULVpV�j�SDUWLFLSHU�DX�FKDPSLRQQDW�GH�)UDQFHYpWpUDQV�3RXU�FH�FKDPSLRQQDW��XQH�GpURJDWLRQ�VHUD�DFFRUGpH�DX[�MRXHXUV�pWUDQJHUV�SRVVpGDQW�OH�VWDWXW�GH�-28(856(75$1*(56�$66,0,/(6�j�OD�GDWH�GH�FO{WXUH�GHV�LQVFULSWLRQV�
/HV�MRXHXUV�HW�MRXHXVHV�D\DQW�XQH�GRXEOH�QDWLRQDOLWp�QH�SHXYHQW�V©LQVFULUH�GDQV�XQ�FKDPSLRQQDW�LQGLYLGXHO�TXH�GDQV�XQVHXO�GHV�SD\V�GRQW�LOV�SRVVqGHQW�OD�QDWLRQDOLWp�
��E�/LFHQFHV6HXOV�SHXYHQW�rWUH�DGPLV�j�SDUWLFLSHU�DX[�FKDPSLRQQDWV�GH�)UDQFH�OHV�MRXHXUV�UpJXOLqUHPHQW�OLFHQFLpV�j�OD�)�)�%$��SRXUOD�VDLVRQ�HQ�FRXUV�HW�QH�IDLVDQW�O©REMHW�G©DXFXQH�VXVSHQVLRQ�SRXU�OHV�FRPSpWLWLRQV�YLVpHV�
��F�&ULWqUHV�G©DGPLVVLRQ6RXV�UpVHUYH�GHV�FRQGLWLRQV�FL�GHVVXV��SHXYHQW�rWUH�DGPLV�OHV�MRXHXUV�UHPSOLVVDQW�OHV�FRQGLWLRQV�VXLYDQWHV����-RXHXUV�DXWRULVpV�j�MRXHU�HQ�YpWpUDQV�SRXU�OD�VDLVRQ�HQ�FRXUV��GHPDQGHXUV�HW�MXVWLILDQW�GHV�PHLOOHXUV�UpVXOWDWV4XDWUH�JURXSHV�G
kJH�VRQW�FRQVWLWXpV������j����DQV�����j����DQV�����j����DQV�HW����DQV�HW�SOXV����0RGDOLWpV�G©HQJDJHPHQW�DX[�FKDPSLRQQDWV�GH�)UDQFH/HV� MRXHXUV�GpVLUDQW�SDUWLFLSHU�VRQW� WHQXV�GH�UHVSHFWHU� OHV�PRGDOLWpV�FL�DSUqV��/HXU�QRQ�UHVSHFW�SHXW�HQWUDvQHU� OH� UHIXVG©XQH�LQVFULSWLRQ���D�&RQWHQX�GHV�HQJDJHPHQWV/HV�HQJDJHPHQWV�VRQW�j�HIIHFWXHU�VRLW�GLUHFWHPHQW�SDU�OH�MRXHXU�RX�VRQ�FOXE
/HV�HQJDJHPHQWV�VRQW�FRQVWLWXpV�SDU�OHV�SLqFHV�VXLYDQWHV����IRUPXODLUH�LQGLYLGXHO�ILJXUDQW�HQ�DQQH[H���%�G�PHQW�UHPSOL�HW�SDUDSKp�SDU�OH�MRXHXU����UqJOHPHQW�GHV�GURLWV�G©HQJDJHPHQW�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� �������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV &LUFXODLUH�&RPSpWLWLRQV������������YpWpUDQV

��E�'URLWV�G©HQJDJHPHQW/©LQVFULSWLRQ� HVW� VRXPLVH� DX� YHUVHPHQW� GH� GURLWV� G©HQJDJHPHQW� SRXU� FKDFXQH� GHV� GLVFLSOLQHV� DX[TXHOOHV� OH� MRXHXUSDUWLFLSH��&HV�GURLWV�VRQW�j�YHUVHU�SDU�OH�MRXHXU�DX�PR\HQ�G©XQ�FKqTXH�OLEHOOp�j�O©RUGUH�GH�OD�)�)�%$�/H�PRQWDQW�GHV�GURLWV�G©HQJDJHPHQW�HVW�SUpFLVp�HQ�DQQH[H���SRXU�FKDTXH�FRPSpWLWLRQ�HW�FKDTXH�GLVFLSOLQH�(Q�FDV�GH�GpVLVWHPHQW�VDQV�PRWLI�YDODEOH�HW�G�PHQW�MXVWLILp��OHV�GURLWV�G©HQJDJHPHQW�UHVWHQW�DFTXLV�j�OD�)pGpUDWLRQ��FI�DUWLFOH���GX�5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV��
��F�'pODLV/HV�HQJDJHPHQWV�GRLYHQW�SDUYHQLU�DX�VLqJH� IpGpUDO�SDU�FRXUULHU�GDQV�OHV�GpODLV�UHTXLV�O©DWWHQWLRQ�GX�UHVSRQVDEOH�GH�OD&RPPLVVLRQ�1DWLRQDOH�GHV�&RPSpWLWLRQV�&HV� GpODLV� VRQW� pWDEOLV� SRXU� FKDTXH� FRPSpWLWLRQ� SDU� FLUFXODLUH� DQQXHOOH� pPLVH� SDU� OD� &RPPLVVLRQ� 1DWLRQDOH&RPSpWLWLRQV����'pURXOHPHQW�GHV�FKDPSLRQQDWV�GH�)UDQFH
��D�6WUXFWXUH�GH�OD�FRPSpWLWLRQ/©DQQH[H���SUpFLVH�OD�VWUXFWXUH�GH�OD�FRPSpWLWLRQ��QRPEUH�GH�MRXHXUV�DGPLV�GDQV�OHV�WDEOHDX[���PRGH�GH�FRPSpWLWLRQ��pOLPLQDWLRQ�GLUHFWH�LQWpJUDOH�RX�SRXOHV�SUpDODEOHV�j�O©pOLPLQDWLRQ�GLUHFWH����QRPEUH�GH�WrWHV�GH�VpULH���PRGDOLWpV�GH�FODVVHPHQW�GDQV�OHV�SRXOHV�pYHQWXHOOHV���PRGDOLWpV�GH�FRQIHFWLRQ�GHV�WDEOHDX[�
��E�$UELWUDJH/H�GpURXOHPHQW�GH� OD� FRPSpWLWLRQ� HVW�SODFp�VRXV� OH� FRQWU{OH�G©XQ�-XJH�$UELWUH�GpVLJQp�SDU� OD�&RPPLVVLRQ�1DWLRQDOHG©$UELWUDJH��&HOXL�FL�GRLW�YHLOOHU�j�O©pJDOLWp�GH�WUDLWHPHQW�GH�WRXV�OHV�FRPSpWLWHXUV�HW�j�O©DSSOLFDWLRQ�GH�O©HQVHPEOH�GHVUqJOHPHQWV�pGLFWpV�SDU�O©,�%�)��HW�OD�)�)�%$��HW�DSSOLFDEOHV�j�OD�FRPSpWLWLRQ�FRQFHUQpH�/D�YDOLGLWp�GHV� LQVFULSWLRQV�D\DQW�pWp�YpULILpH�SDU� OH� VHFUpWDULDW� IpGpUDO� ORUV� GH� OHXU� UpFHSWLRQ�� OH� MXJH�DUELWUH� Q
DXUD� jYpULILHU�TXH�O
LGHQWLWp�GHV�MRXHXUV�SUpVHQWV��,O�V©DVVXUHUD�GX�ERQ�DUELWUDJH�GHV�PDWFKHV�HW�FRQVHLOOHUD�OHV�DUELWUHV�/HV� DUELWUHV� VHURQW� pJDOHPHQW� GpVLJQpV� SDU� OD� &1$�� /HV� MXJHV� GH� OLJQH� VHURQW� GpVLJQpV� SDU� O©RUJDQLVDWHXU� GH� ODFRPSpWLWLRQ�VRXV�OH�FRQWU{OH�GH�OD�&RPPLVVLRQ�1DWLRQDOH�G©$UELWUDJH�
���0RGDOLWpV�G©DSSOLFDWLRQ
/D�SUpVHQWH�FLUFXODLUH�HVW�DSSOLFDEOH�j�FRPSWHU�GX����VHSWHPEUH�������/HV�&RPPLVVLRQV�1DWLRQDOHV�GHV�&RPSpWLWLRQVHW�GH�O©$UELWUDJH�VRQW�FKDUJpHV��FKDFXQH�HQ�FH�TXL�OHV�FRQFHUQH��GH�YHLOOHU�j�OHXU�ERQQH�DSSOLFDWLRQ�&RPSOpWpH�SDU�VHV�DQQH[HV��OD�SUpVHQWH�FLUFXODLUH�DQQXOH�HW�UHPSODFH�OD�&LUFXODLUH�&RPSpWLWLRQV���������
���/LVWH�GHV�DQQH[HV
��$QQH[H��%�� )RUPXODLUH�G©HQJDJHPHQW�DX�FKDPSLRQQDW�GH�)UDQFH�YpWpUDQV��$QQH[H���� 0RQWDQW�GHV�GURLWV�G©HQJDJHPHQW��$QQH[H���� 0RGDOLWpV�GHV�FRPSpWLWLRQV

�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV )RUPXODLUH�&RPSpWLWLRQV����������$

)RUPXODLUH�&RPSpWLWLRQV�������$$QQH[H��$�DX�UqJOHPHQW�GHV�&��)��,QGLYLGXHOOHV(1*$*(0(17�,1',9,'8(/�$8&+$03,211$7�'(�)5$1&(�6(1,256 DGRSWLRQ�� &RPLWp�'LUHFWHXU���������HQWUpH�HQ�YLJXHXU�� �������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� )�&RPSpWLWLRQV�������$��SDJH&H� IRUPXODLUH� G©HQJDJHPHQW� HVW� j� XWLOLVHUREOLJDWRLUHPHQW�SRXU����OH�&+$03,211$7�'(�)5$1&(�6(1,256
,O� HVW� j� DGUHVVHU� GLUHFWHPHQW� DX� VLqJH� IpGpUDO�DFFRPSDJQp� GX� UqJOHPHQW� GHV� GURLWVG©HQJDJHPHQW�

&RPSpWLWLRQ�� 'DWH�� /LHX��
-H�VRXVVLJQp�H�0RQVLHXU0DGDPH0DGHPRLVHOOH

120��3UpQRP��
WpO���

1��OLFHQFH�� &ODVVHPHQWV6�'�0[��
'DWH�GH�QDLVVDQFH�� &DWpJRULH�G©kJH�
/LJXH�� 1RP�HW�DGUHVVH�GX�&/8%��
VRXKDLWH�P©LQVFULUH�j�OD�FRPSpWLWLRQ�LQGLTXpH�FL�GHVVXV� 0RQWDQW�GHVGURLWV�G©HQJDJHPHQW
HQ�6,03/( ����
HQ�'28%/( DYHF ���
HQ�'28%/(�0,;7( DYHF ���'DWH��
6LJQDWXUH��

&L�MRLQW�XQ�FKqTXH�GHj�O©RUGUH�GH�OD�)�)�%$�
n $GUHVVH�SRXU�O©HQYRL�GHV�LQVFULSWLRQV��)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�����DYHQXH�0LFKHOHW������67�28(1�&('(;)D[�����������������
o /HV� LQVFULSWLRQV� HQ� GRXEOH� HW� HQ� GRXEOH�PL[WH� QHVHURQW� SULVHV� HQ� FRPSWH� TXH� VL� HOOHV� VRQWFRQILUPpHV�SDU�OHV�GHX[�SDUWHQDLUHV�

p 6HXOHV� OHV� LQVFULSWLRQV� DFFRPSDJQpHV� GHV� GURLWVG©HQJDJHPHQW� �\� FRPSULV� OHV� LQVFULSWLRQV� ¦DXFKRL[§��VHURQW�SULVHV�HQ�FRPSWH�q /D� GDWH� OLPLWH� G©LQVFULSWLRQ� HVW� IL[pH� j� ��� MRXUVDYDQW�OH�SUHPLHU�MRXU�GH�OD�FRPSpWLWLRQ�r /D� OLVWH� GHV� MRXHXUV� UHWHQXV� HW� GHV� UHPSODoDQWVVHUD� UHQGXH� SXEOLTXH� ��� MRXUV� DYDQW� ODFRPSpWLWLRQ�� >VLWH� ,QWHUQHW� ))%$� �KWWS���ZZZ�IIED�RUJ@
❑



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV )RUPXODLUH�&RPSpWLWLRQV����������%

)RUPXODLUH�&RPSpWLWLRQV�������%$QQH[H��%�DX�UqJOHPHQW�GHV�&��)��,QGLYLGXHOOHV(1*$*(0(17�,1',9,'8(/�$8&+$03,211$7�'(�)5$1&(�9e7e5$16 DGRSWLRQ�� &RPLWp� 'LUHFWHXU� ��������HQWUpH�HQ�YLJXHXU�� �������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� )�&RPSpWLWLRQV�������%��SDJH&H� IRUPXODLUH� G©HQJDJHPHQW� HVW� j� XWLOLVHUREOLJDWRLUHPHQW��HW�H[FOXVLYHPHQW��SRXU����OH�1DWLRQDO�9pWpUDQV
,O� HVW� j� DGUHVVHU� GLUHFWHPHQW� DX� VLqJH� IpGpUDO�DFFRPSDJQp� GX� UqJOHPHQW� GHV� GURLWVG©HQJDJHPHQW�

&RPSpWLWLRQ���1$7,21$/�9e7e5$16 'DWH�� /LHX��
-H�VRXVVLJQp�H�0RQVLHXU0DGDPH0DGHPRLVHOOH

120��3UpQRP��
WpO���

1��OLFHQFH�� &ODVVHPHQWV6�'�0[��
6WDWXW��HQWRXUHU���)UDQoDLV $VVLPLOp) $

'DWH�GH�QDLVVDQFH�� &DWpJRULH�G©kJH�
9

/LJXH�� 1RP�HW�DGUHVVH�GX�&/8%��
VRXKDLWH�P©LQVFULUH�j�OD�FRPSpWLWLRQ�LQGLTXpH�FL�GHVVXV�9�  �������DQV 9�� �������DQV 9�  �������DQV 9�  ������DQV&DWpJRULH 0RQWDQW�GHV9� 9� 9� 9� GURLWV�G©HQJDJHPHQW
HQ�6,03/( ����
HQ�'28%/( DYHF ���
HQ�'28%/(�0,;7( DYHF ���'DWH��
6LJQDWXUH��

&L�MRLQW�XQ�FKqTXH�GHj�O©RUGUH�GH�OD�)�)�%$�
n $GUHVVH�SRXU�O©HQYRL�GHV�LQVFULSWLRQV��)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�����DYHQXH�0LFKHOHW������67�28(1�&('(;)D[�����������������
o /HV� LQVFULSWLRQV� HQ� GRXEOH� HW� HQ� GRXEOH�PL[WH� QHVHURQW� SULVHV� HQ� FRPSWH� TXH� VL� HOOHV� VRQWFRQILUPpHV�SDU�OHV�GHX[�SDUWHQDLUHV�

p 6HXOHV� OHV� LQVFULSWLRQV� DFFRPSDJQpHV� GHV� GURLWVG©HQJDJHPHQW� �\� FRPSULV� OHV� LQVFULSWLRQV� ¦DXFKRL[§��VHURQW�SULVHV�HQ�FRPSWH�q /D� GDWH� OLPLWH� G©LQVFULSWLRQ� HVW� IL[pH� SDUFLUFXODLUH�r /D� OLVWH� GHV� MRXHXUV� UHWHQXV� HW� GHV� UHPSODoDQWVVHUD� UHQGXH� SXEOLTXH� ��� MRXUV� DYDQW� ODFRPSpWLWLRQ�� >VLWH� ,QWHUQHW� ))%$� �KWWS���ZZZ�IIED�RUJ@



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV )RUPXODLUH�&RPSpWLWLRQV��������

)RUPXODLUH�&RPSpWLWLRQV�������$QQH[H���DX�UqJOHPHQW�GHV�&��)��,QGLYLGXHOOHV(1*$*(0(17�3$5�/$�/,*8($8�&+$03,211$7�'(�)5$1&(-81,256��&$'(76��0,1,0(6��%(1-$0,16
DGRSWLRQ�� &'�GX������������UHY�HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��������SDJHV&H� IRUPXODLUH� G©HQJDJHPHQW� HVW� j� XWLOLVHUREOLJDWRLUHPHQW� �HW� H[FOXVLYHPHQW�� SRXU� OHV&KDPSLRQQDWV�GH�)UDQFH�-XQLRUV��&DGHWV��0LQLPHV�HW%HQMDPLQV�

,O�HVW�j�DGUHVVHU�GLUHFWHPHQW�DX�VLqJH�IpGpUDO�

/,*8(�� 6DLVRQ����������&RPSpWLWLRQ���&KDPSLRQQDW�GH�)UDQFH 'DWH�� /LHX��
-H�VRXVVLJQp�H�� ��3UpVLGHQW�H��GH�OD�OLJXHHQJDJH�SRXU�OD�FRPSpWLWLRQ�PHQWLRQQpH�FL�GHVVXV�OHV� MRXHXUV�GRQW� OHV�QRPV�VXLYHQW��&HV� MRXHXUV�RQW�pWp�SUpYHQXV�GHOHXU� LQVFULSWLRQ�� 6©LO� V©DJLW� GH� PLQHXUV�� LOV� RQW� O©DXWRULVDWLRQ� GH� OHXUV� SDUHQWV� SRXU� VH� GpSODFHU� VXU� OHV� OLHX[� GHFRPSpWLWLRQ�SHQGDQW�OD�GXUpH�GHV�pSUHXYHV�

/D�OLVWH�FL�MRLQWH�QH�FRPSUHQG�TXH�GHV�MRXHXUV�HQ�SRVVHVVLRQ�G©XQH�OLFHQFH )�)�%$��YDODEOH�SRXU�OD�VDLVRQ�HQFRXUV��GX�FHUWLILFDW�PpGLFDO GH�QRQ�FRQWUH�LQGLFDWLRQ�
xx &RRUGRQQpHV�GHV�SHUVRQQHV�j�FRQDWFWHU�HQ�FDV�GH� IRUIDLW�RX�GpVLWHPHQW��SDU� RUGUH�GH�SULRULWp�� HQ�SOXV� GH� OD/,*8(120������������������������������������������������������������ 7pO��SRUWDEOH�� ������������������������������ HPDLO��� �����������������������������������������������������
120������������������������������������������������������������ 7pO��SRUWDEOH�� ������������������������������ HPDLO��� �����������������������������������������������������
120������������������������������������������������������������ 7pO��SRUWDEOH�� ������������������������������ HPDLO�� �����������������������������������������������������

xx )2508/$,5(���5(192<(5�$8�3/86�7$5'��� -2856�$9$17�/$�&203e7,7,21����)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�����DYHQXH�0LFKHOHW������67�28(1�&('(;)D[�����������������

�HQ�FDV�GH�GpOpJDWLRQ�GH�SRXYRLU��SUpFLVHU�1RP�HW�)RQFWLRQ�GX�VLJQDWDLUH�����������������������������������������������������������������������������������������������������������������������

'DWH�HW�VLJQDWXUH�GX�3UpVLGHQW�GHOD�OLJXH�RX�GH�VRQ�UHSUpVHQWDQW��

Q��WpO���



)�)�%$����*XLGH�GX�%DGPLQWRQ
(GLWLRQ��������

SDJH��������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV
)RUPXODLUH�&RPSpWLWLRQV��������

/,*8(��
6DLVRQ����������

&RPSpWLWLRQ���&KDPSLRQQDW�GH�)UDQFH
'DWH��

/LHX��
/ ,67(�$/3+$%e7,48(�5e&$3,78/$7,9(�'(6�-28(856�(7�-28(86(6�,16&5,76

&HUWLILFDWPpGLFDO$VVLPLOp�H�1p�H��OH'pSW&OXE��YLOOH�HQ�HQWLHU�0;'61��/,&3UpQRP1206H[H &ODVVHPHQW

�FHUWLILFDWV�PpGLFDX[���LQGLTXHU�OH�W\SH�GH�FHUWLILFDW�GpWHQX�SDU�OH�MRXHXU������������1&,��QRQ�FRQWUH�LQGLFDWLRQ���63���6����6�/HV�pWUDQJHUV�KDELOLWpV�j�SDUWLFLSHU�DX[�FRPSpWLWLRQV�IpGpUDOHV���DVVLPLOpV���VRQW�j�LQGLTXHU�DX�PR\HQ�GH�OD�GDWH�GH�OD�GpFLVLRQ�OHXU�RFWUR\DQW�O
DVVLPLODWLRQ



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�VSRUWLIV )RUPXODLUH�&RPSpWLWLRQV��������

/,*8(�� 6DLVRQ����������&RPSpWLWLRQ���&KDPSLRQQDW�GH�)UDQFH 'DWH�� /LHX��
,16&5,37,216�3$5�7$%/($8

6,03/(�+200(6 6,03/(�'$0(6� �� �� �� �� �� �
'28%/(�+200(6 '28%/(�'$0(6� �

� �
� �

'28%/(�0,;7(�
�
�
�

,16&5,37,21�'(�-28(856�)$,6$17�3$57,(�'(���/,*8(6/HV���OLJXHV�GRLYHQW�IDLUH�OD�PrPH�LQVFULSWLRQ�HW�FHV�MRXHXUV�QH�SHXYHQW�SDUWLFLSHU�TX
j�OD��qPH�SKDVH�VDXI�j�SUHQGUH�ODSODFH�GHV�TXDOLILpV�GH�OD�/LJXH0HUFL�GH�UHPSOLU�FHV�LQVFULSWLRQV�VXLYDQW�O
H[HPSOH�FL�GHVVRXV
&$7 120�HW�3UpQRP ��/,*8( &$7 120�HW�3UpQRP ��/,*8('+ '83217�$QGUp ��$/6 �0$57,1�3LHUUH ��/25 �� �� �� �� �� �� �/HV�OLVWHV�FRPSUHQQHQW OHV�MRXHXUV�HW�MRXHXVHV�HQJDJpV�SDU�OD�OLJXH SRXU�OHV���SKDVHV

&HWWH�SDJH�GRLW�WRXMRXUV�rWUH�DFFRPSDJQpH�GHV���SUpFpGHQWHV�
❏



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�VSRUWLIV &LUFXODLUH�&RPSpWLWLRQV�����������

&LUFXODLUH�&RPSpWLWLRQV��������$QQH[H���DX�UqJOHPHQW�GHV�&��)��,QGLYLGXHOOHV
0217$176�'(6�'52,76'
(1*$*(0(17�$8;�&203e7,7,216)e'e5$/(6�,1',9,'8(//(6

DGRSWLRQ�� &�'��GX���������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &��&RPSqW���������
��SDJH

/HV�PRQWDQWV�GHV�GURLWV�G
HQJDJHPHQW�DX[�FRPSpWLWLRQV�IpGpUDOHV�LQGLYLGXHOOHV�V
pWDEOLVVHQW�FRPPH�VXLW��
0RQWDQWV�SDU�MRXHXU�HW�SDU�GLVFLSOLQH

6LPSOH 'RXEOH 0L[WH
&KDPSLRQQDW�GH�)UDQFH�6HQLRUV ���� ��� ���
&KDPSLRQQDW�GH�)UDQFH�-XQLRUV ���� ��� ���
&KDPSLRQQDW�GH�)UDQFH�&DGHWV ���� ��� ���
&KDPSLRQQDW�GH�)UDQFH�0LQLPHV ���� ��� ���
&KDPSLRQQDW�GH�)UDQFH�%HQMDPLQV ���� ��� ���
&KDPSLRQQDW�GH�)UDQFH�9pWpUDQV ���� ��� ���

�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�VSRUWLIV &LUFXODLUH�&RPSpWLWLRQV�����������

&LUFXODLUH�&RPSpWLWLRQV��������$QQH[H���DX�UqJOHPHQW�GHV�&��)��,QGLYLGXHOOHV
02'$/,7e6�'(6�&203e7,7,216)e'e5$/(6�,1',9,'8(//(6

DGRSWLRQ�� &��'��GX���������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &�&RPS�����������$[���
��SDJH

���1RPEUH�GH�SDUWLFLSDQWV
1RPEUH�GH�SDUWLFLSDQWV�SDU�GLVFLSOLQH 2EV�6+ 6' '+ '' 0[�MRXHXUV� �MRXHXUV� �SDLUHV� �SDLUHV� �SDLUHV�

&KDPSLRQQDW�GH�)UDQFH�6HQLRUV �� �� �� �� �� ���
&KDPSLRQQDWV�GH�)UDQFH�-HXQHV��3KDVH��� �� �� �� �� �� �������
&KDPSLRQQDW�GH�)UDQFH�9pWpUDQV �� �� �� �� �� ���
2EVHUYDWLRQV������� 7DEOHDX[�GH�GLPHQVLRQV�IL[HV����� 'LPHQVLRQ�GHV�WDEOHDX[�SRXU�FKDTXH�FDWpJRULH���%HQMDPLQV��0LQLPHV��&DGHWV��-XQLRUV����� 'LPHQVLRQV�GH�WDEOHDX[�LQGLFDWLYHV��FKDTXH�WDEOHDX�pWDQW�RUJDQLVp�SRXU�OHV���WUDQFKHV�G
kJH
���0RGH�GH�FRPSpWLWLRQ7RXWHV�OHV�FRPSpWLWLRQV�IpGpUDOHV�LQGLYLGXHOOHV�VH�GLVSXWHQW�SDU�pOLPLQDWLRQ�GLUHFWH��j�O
H[FHSWLRQ��� GX� &KDPSLRQQDW� GH� )UDQFH� 9pWpUDQV� SRXU� OHTXHO�� HQ� IRQFWLRQ� GX� QRPEUH� GH� SDUWLFLSDQWV�� GHV� SRXOHVSUpOLPLQDLUHV�SHXYHQW�rWUH�RUJDQLVpHV��� GHV�&KDPSLRQQDWV�GH�)UDQFH�-HXQHV�TXL�VH�GpURXOH�HQ���SKDVHV��3KDVH���HQ�SRXOHV�VDXI�OH�0[��
�� 7rWHV�GH�VpULH3DU� DQDORJLH� DYHF� OHV� FRPSpWLWLRQV� PDMHXUHV� GH� O
,%)�� OH� QRPEUH� GH� WrWH� GH� VpULH� HVW� OH� VXLYDQW�� HQ� IRQFWLRQ� GHVGLPHQVLRQV�GHV�WDEOHDX[����j���LQVFULWV ��WrWHV�GH�VpULH����j ���LQVFULWV ��WrWHV�GH�VpULH���j����LQVFULWV ��WrWHV�GH�VpULH�DX�GHOj ���WrWHV�GH�VpULH�

❑



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV����������

&LUFXODLUH�&RPSpWLWLRQV�������5¹*/(0(17�'8&+$03,211$7�'(�)5$1&(,17(5&/8%6
DGRSWLRQ�� &'�����������HQWUpH�HQ�YLJXHXU��YDOLGLWp��� VDLVRQ����������UHPSODFH�� &��&RPSpWLWLRQV���������SDJHV�����DQQH[HV

$UWLFOH���¤ *e1e5$/,7e6
�� /H� &KDPSLRQQDW� GH� )UDQFH� ,QWHUFOXEV� RSSRVH� OHV� pTXLSHV� GHV� FOXEV� DIILOLpV� j� OD� ))%$�� ,O� FRPSRUWH� WURLVGLYLVLRQV��� /D�'LYLVLRQ����GpQRPPpH�1����HVW�FRPSRVpH�G
XQH�SRXOH�XQLTXH�GH����pTXLSHV��� /D�'LYLVLRQ����GpQRPPpH�1����HVW�FRPSRVpH�GH�GHX[�SRXOHV�SDUDOOqOHV�GH����pTXLSHV��� /D�'LYLVLRQ����GpQRPPpH�1����HVW�FRPSRVpH�GH�TXDWUH�SRXOHV�SDUDOOqOHV�GH����pTXLSHV��� 6HORQ�OD�GLYLVLRQ��OH�FKDPSLRQQDW�VH�GpURXOH�VXU�����1���1���RX�����1���MRXUQpHV�UpJXOLqUHV�HW�XQH�MRXUQpH�GHSKDVH�ILQDOH RX GH�EDUUDJHV��8QH�MRXUQpH�YRLW�FKDTXH�pTXLSH�GLVSXWHU�XQH�UHQFRQWUH��,O�SHXW�\�DYRLU�SOXVLHXUVMRXUQpHV�OH�PrPH�ZHHN�HQG��&KDTXH�pTXLSH�HVW�DSSHOpH�j�UHFHYRLU�DX�PRLQV�XQH�IRLV�GDQV�OD�VDLVRQ�UpJXOLqUH��� /D�FRUUHVSRQGDQFH�GHV�MRXUQpHV�GH�FKDPSLRQQDW�HVW�OD�VXLYDQWH �1� 1�����1�-��j�-�� -��j�-��-����-����-����-�� 1�D%DUUDJHV��3KDVH�ILQDOH %DUUDJHV
$UWLFOH���¤ 352027,21�(7�5(/e*$7,21�'(6�e48,3(6

$�O
LVVXH�GH� OD�VDLVRQ� HW� VRXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH��� OHV�GLYLVLRQV�HW� JURXSHV� VRQW� UHFRQVWLWXpVSRXU�OD�VDLVRQ�VXLYDQWH�HQ�IRQFWLRQ�GHV�UpVXOWDWV�REWHQXV��j�VDYRLU �
�� /HV�pTXLSHV�FODVVpHV���qPH j���qPH GH�1��GHVFHQGURQW�GLUHFWHPHQW�HQ�1�%�� /HV�pTXLSHV�FODVVpHV�DX[�UDQJV�� j�� GH�FKDFXQH�GHV�GHX[�SRXOHV�GH�1�� VHURQW�SURPXHV�HQ�1��%��� /HV�pTXLSHV�FODVVpHV�DX[�UDQJV���j��� j�OD�ILQ�GH�FHWWH�MRXUQpH�VHURQW�PDLQWHQXHV�HQ�1�� OD�VDLVRQ�VXLYDQWH��� /HV�pTXLSHV�FODVVpHV�DX[�UDQJV���j����GH�FKDFXQH�GHV�TXDWUH�SRXOHV�GH�1�� VHURQW�SURPXHV�HQ�1����� /HV�pTXLSHV�FODVVpHV�DX[�UDQJV���j �� MRXHURQW�HQ�1�� OD�VDLVRQ�VXLYDQWH�
$UWLFOH� �� ¤� &21',7,216� 3$57,&8/,¹5(6� 3285� /$� 352027,21� (7� /$5e/e*$7,21�'(6�e48,3(6
�� $XFXQH�GLYLVLRQ�QH�GRLW�FRPSUHQGUH�SOXV�G
XQH�pTXLSH�GX�PrPH�FOXE��� 6L�XQH�pTXLSH�TXDOLILpH�SRXU�OD�SURPRWLRQ�HVW�GX�PrPH�FOXE�TX
XQH�pTXLSH�GpMj�SUpVHQWH�DX�QLYHDX� VXSpULHXU�O
pTXLSH�FODVVpH�DX�SURFKDLQ�UDQJ�GDQV�OD�PrPH�SRXOH�HVW�SURPXH�j�VD�SODFH��� 6L�XQH�pTXLSH�HVW�UHOpJXpH�GDQV�XQH�GLYLVLRQ�R��XQH�DXWUH�pTXLSH�GX�PrPH�FOXE�HVW�GpMj�SUpVHQWH��FHWWH�GHUQLqUH�TXHO�TXH�VRLW�VRQ�FODVVHPHQW��HVW�UHOpJXpH�GDQV�OD�SURFKDLQH�GLYLVLRQ�LQIpULHXUH��� 8QH�GLYLVLRQ�LQFRPSOqWH�SHXW�rWUH�FRPSOpWpH��SDU�RUGUH�GH�SULRULWp��HW�HQ�FDV�G©pJDOLWp��VHORQ�O©DUWLFOH����x SDU�UHSrFKDJH�G©XQH�pTXLSH�UHOpJXpH�RX�UpWURJUDGpH�GDQV�OD�GLYLVLRQ�LQIpULHXUH�x SDU�SURPRWLRQ�G
XQH�pTXLSH�QRQ�SURPXH�x /D� GLYLVLRQ� LQIpULHXUH� HVW�� OH� FDV� pFKpDQW�� FRPSOpWpH� VHORQ� OH� PrPH� SULQFLSH�� 6L� QpFHVVDLUH�� XQH� RXSOXVLHXUV�pTXLSHV�VXSSOpPHQWDLUHV�VHURQW�TXDOLILpHV�SRXU�FRPSOpWHU�OHV�GLYLVLRQV



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV����������

$UWLFOH���¤�(67,0$7,21�'(�/$�9$/(85�'(�/©e48,3(�'©81�&/8%�28�'©81(�3$,5('(�'28%/(
/H�EDUqPH�VXLYDQW�HVW�DSSOLTXp�j�FKDTXH�IRLV�TX
LO�HVW�QpFHVVDLUH�G
HVWLPHU�OD�YDOHXU�G©XQH�SDLUH�GH�GRXEOH�RX�ODYDOHXU�GH�O©pTXLSH�G©XQ�FOXE��WLWXODLUHV�OHV�PLHX[�FODVVpV����MRXHXUV�HW���MRXHXVHV�HQ�1��HW�1�����MRXHXUV�HW���MRXHXVHV�HQ1�� �
(OLWH ���SRLQWV$� � ���SRLQWV$� ���SRLQWV$�� ���SRLQWV$� � ���SRLQWV%� � ���SRLQWV%�� ���SRLQWV%� � ���SRLQWV%�� ���SRLQWV

&��� ��SRLQWV&��� ��SRLQWV&��� ��SRLQWV&��� ��SRLQWV'��� ��SRLQWV'��� ��SRLQWV'� � ��SRLQWV'��� ��SRLQWV1&�� ��SRLQW
/H�FODVVHPHQW�j�SUHQGUH�HQ�FRPSWH�SRXU�FKDTXH�MRXHXU�HVW�� /H�FODVVHPHQW�GH�OD�GLVFLSOLQH�GDQV�ODTXHOOH�LO�HVW�OH�PLHX[�FODVVp��YDOHXU�G©XQH�pTXLSH��� /H�FODVVHPHQW�GDQV�OD�GLVFLSOLQH�GH�GRXEOH�FRQFHUQpH��YDOHXU�G©XQH�SDLUH�
1�%� � /H�UHFODVVHPHQW�GH�IpYULHU�GRLW�rWUH�SULV�HQ�FRPSWH�SRXU�OHV�MRXUQpHV�VH�GpURXODQW�DSUqV�OH�UHFODVVHPHQW�

$UWLFOH���¤�,16&5,37,21���)25)$,7�'(6�e48,3(6
�� /HV�pTXLSHV�VRQW�LQVFULWHV�DXWRPDWLTXHPHQW��(OOH�GRLYHQW�UpJOHU� OHV�DPHQGHV�pYHQWXHOOHV�GH�OD�VDLVRQ�HQ�FRXUV�UpJOHU�OHV�GURLWV�G©HQJDJHPHQW�HW�DYRLU�DSSRUWHU�OHV�pOpPHQWV�VSpFLILpV�j�O©DUWLFOH��� DYDQW�OH����GpFHPEUH�GH�ODVDLVRQ�HQ�FRXUV8QH�pTXLSH�TXL�GpURJH�j�FHV�REOLJDWLRQV�RX�TXL�DQQXOH�VRQ�LQVFULSWLRQ�DYDQW�OH����MXLQ��HVW��DX�YX�G©XQ�GRVVLHUDUJXPHQWp �UDLVRQ�GX�IRUIDLW��ELODQ�FRPSWDEOH��FRPSRVLWLRQ�G©pTXLSH���� �x VRLW�UHWLUpH�VLPSOHPHQW�GX�FKDPSLRQQDW�x VRLW�UHOpJXpH�G©XQH�RX�SOXVLHXUV�GLYLVLRQV�SRXU�OD�VDLVRQ�FRQFHUQpH�x VRLW� UpWURJUDGpH� GDQV� OD� GLYLVLRQ� OD� SOXV� pOHYpH� GH� VRQ� FKDPSLRQQDW� UpJLRQDO� RX� SOXV� SRXU� OD� VDLVRQFRQFHUQpH��� 8QH�pTXLSH�TXL�DQQXOH�VRQ�LQVFULSWLRQ�RX�VD�SDUWLFLSDWLRQ�DSUqV�OH����MXLQ�HVW��DX�YX�G©XQ�GRVVLHU�DUJXPHQWp �x VRLW�UHWLUpH�VLPSOHPHQW�GX�FKDPSLRQQDW �O
$UWLFOH�����Q©HVW�GDQV�FH�FDV�SDV�DSSOLTXp��x VRLW� FODVVpH� GHUQLqUH� GH� VD� GLYLVLRQ� SRXU� OD� VDLVRQ� FRQFHUQpH� �O
$UWLFOH� ���� Q©HVW� GDQV� FH� FDV� SDVDSSOLTXp��x VRLW�UHOpJXpH�G©XQH�RX�SOXVLHXUV�GLYLVLRQV�SRXU�OD�VDLVRQ�FRQFHUQpH�x VRLW�UpWURJUDGpH�GDQV�OD�GLYLVLRQ� OD�SOXV�pOHYpH�GH�VRQ�FKDPSLRQQDW�UpJLRQDO�RX�XQH�GLYLVLRQ� LQIpULHXUH�VXU�GpFLVLRQ�GH�OD�&RPPLVVLRQ�5pJLRQDOH���SRXU�OD�VDLVRQ�FRQFHUQpH�6HV�GURLWV�G
HQJDJHPHQW�QH�VRQW�SDV�UHPERXUVpV�6HORQ�OH�GRVVLHU��OD�VDQFWLRQ�SHXW�VH�YRLU�DJJUDYpH���FI� DQQH[H���
$UWLFOH���¤�&20326,7,21�'(6�e48,3(6
�� /HV� pTXLSHV� GRLYHQW� rWUH� FRPSRVpHV� GH� MRXHXUV� FDGHWV�� MXQLRUV�� VHQLRUV� RX� YpWpUDQV� /HV� PLQLPHV� QH� VRQW� SDVDXWRULVpV�j�MRXHU�HQ�,QWHUFOXEV�1DWLRQDX[�� $X� FRXUV� GH� OD� PrPH� VDLVRQ�� QRQREVWDQW� OHV� GLVSRVLWLRQV� GX� 5qJOHPHQW� GHV� 0XWDWLRQV�� XQ� MRXHXU� QH� SHXWUHSUpVHQWHU� GHX[� FOXEV� GLIIpUHQWV� GDQV� XQH� RX� SOXVLHXUV� GLYLVLRQV� GX�&KDPSLRQQDW� 1DWLRQDO�� G©XQ� &KDPSLRQQDW5pJLRQDO��G©XQ�&KDPSLRQQDW�'pSDUWHPHQWDO�RX�G©XQ�&KDPSLRQQDW�j�O©pWUDQJHU��� OHV�pTXLSHV GH���� 1��VHURQW�FRPSRVpHV�GH�MRXHXUV�(OLWH��$ RX�%����� 1��VHURQW�FRPSRVpHV�GH�MRXHXUV�(OLWH��$��% RX�&����� 1��VHURQW�FRPSRVpHV�GH�MRXHXUV�(OLWH��$��%� & RX�'�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤ ���� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV����������

$UWLFOH���¤�48$/,),&$7,21�'(6�-28(856
�� $X�SOXV�WDUG����MRXUV�DYDQW�OD�SUHPLqUH�MRXUQpH�GH�FRPSpWLWLRQ��FKDTXH�FOXE�GRLW�IDLUH�SDUYHQLU�j�OD�&RPPLVVLRQ1DWLRQDOH�,QWHUFOXEV��OD�OLVWH�GHV�WLWXODLUHV����MRXHXUV�HW���MRXHXVHV�HQ�1��HW�1�����MRXHXUV�HW���MRXHXVHV�HQ�1����HQ�UqJOH��GRQW�LO�GHPDQGH�OD�TXDOLILFDWLRQ�SRXU�WRXWHV�VHV�pTXLSHV�pYROXDQW�GDQV�OH�&KDPSLRQQDW�GH�)UDQFH��� &HWWH�OLVWH�GRLW�rWUH�UHQVHLJQpH�GH�WHOOH�PDQLqUH�TXH�FKDTXH�pTXLSH�KLpUDUFKLTXHPHQW�VXSpULHXUH�VRLW�G
XQH�YDOHXUJOREDOH� SOXV� JUDQGH� �VXLYDQW� O
DUWLFOH� ��� TXH� WRXWH� pTXLSH� LQIpULHXUH� 3RXU� FRPSDUHU� XQH� pTXLSH� GH� 1�� j� XQHpTXLSH�GH�1��RX�1���RQ�SUHQGUD�OD�YDOHXU�GH�O©pTXLSH�GH�1��RX�1��UpGXLWH�j���MRXHXUV�HW���MRXHXVHV��� 7RXW�MRXHXU�SDUWLFLSDQW�j�XQH�MRXUQpH�G©,QWHUFOXEV�GRLW�rWUH�HQ�UqJOH����MRXUV�DYDQW�ODGLWH�MRXUQpH��j�VDYRLU �x rWUH�OLFHQFLp�GDQV�OH�FOXE�HQJDJp DYDQW�OH����QRYHPEUH�GH�OD�VDLVRQ�HQ�FRXUV�x rWUH�DXWRULVp�j�MRXHU�HQ�FRPSpWLWLRQ�x rWUH�VXUFODVVp�HQ�¦VHQLRU§�HQ�FH�TXL�FRQFHUQH�OHV�MRXHXUV�FDGHWV��MXQLRUV�x DYRLU� REWHQX� �VL� QpFHVVDLUH�� XQ� FODVVHPHQW� RX� UHFODVVHPHQW� RIILFLDOLVp� SDU� OD� &RPPLVVLRQ� 1DWLRQDOH&ODVVHPHQW�x DYRLU�REWHQX��OH�FDV�pFKpDQW��O©DXWRULVDWLRQ�GH�PXWDWLRQ�SRXU�OD�VDLVRQ�HQ�FRXUV�x DYRLU�REWHQX��OH�FDV�pFKpDQW��OH�VWDWXW�GH�MRXHXU�pWUDQJHU�DVVLPLOp SRXU�OD�VDLVRQ�HQ�FRXUV�x rWUH HQ�FRQIRUPLWp�DYHF�OH�UqJOHPHQW�HQ�YLJXHXU�HQ�FH�TXL�FRQFHUQH� OHV� MRXHXUV�pWUDQJHUV�QRQ�DVVLPLOpVSRXU�OD�VDLVRQ�HQ�FRXUV��GpFODUDWLRQ�VXU�O©KRQQHXU�VLJQpH�SDU�OH�MRXHXU�HW�FRQWUHVLJQpH�SDU�OH�3UpVLGHQW�GX�FOXE�DWWHVWDQW�TXH�OH�MRXHXUQH� UHSUpVHQWHUD� DXFXQ� FOXE� GDQV� OH� FKDPSLRQQDW� G©XQH� DXWUH� IpGpUDWLRQ� DX� FRXUV� GH� OD� VDLVRQ� FRQFHUQpH �IRUPXODLUH���GX�SUpVHQW�UqJOHPHQW���� 7RXW� FOXE� HQYR\DQW� HQ� UHWDUG� OD� OLVWH� GHV� WLWXODLUHV� VHUD� SDVVLEOH� G©XQH� DPHQGH� �&I�� $QQH[H� $PHQGHV� HW6DQFWLRQV� 6SRUWLYHV��� /D� &1,� SRXUUD� pJDOHPHQW� GDQV� FH� FDV� Oj� IRXUQLU� XQH� OLVWH� GH� WLWXODLUHV� G©DSUqV� OHVLQIRUPDWLRQV�TX©HOOH�DXUD�j�VD�GLVSRVLWLRQ�� /D�OLVWH�GHV�WLWXODLUHV�VHUD�GLIIXVpH�RIILFLHOOHPHQW����MRXUV�DYDQW�OD�SUHPLqUH�MRXUQpH��� 8Q�MRXHXU�SDUWLFLSDQW�j�XQH�MRXUQpH�G©LQWHUFOXEV�VDQV�rWUH�HQ�UpJOH�SRXUUD�rWUH�VXVSHQGX�SRXU�XQH�RX�SOXVLHXUVUHQFRQWUHV�
$UWLFOH���¤�+,e5$5&+,(�'(6�-28(856
�� /D�KLpUDUFKLH�GHV� MRXHXUV�HQ� VLPSOH�DLQVL�TXH�GH� WRXWHV� OHV� SDLUHV�GH�GRXEOH�DOLJQpHV� HVW�pWDEOLH SDU�RUGUH�GHSULRULWp�VHORQ�� OH�FODVVHPHQW�IpGpUDO�DX��HU VHSWHPEUH��VHORQ�O©DUWLFOH���SRXU�OHV�SDLUHV�GH�GRXEOH��SRXU�OHV�MRXUQpHV�DYDQWOH��HU IpYULHU�� OH�UHFODVVHPHQW�IpGpUDO�DX��HU IpYULHU��VHORQ�O©DUWLFOH���SRXU�OHV�SDLUHV�GH�GRXEOH��SRXU�OHV�MRXUQpHV�DSUqV�OH�HU IpYULHU��� /H�FODVVHPHQW�IpGpUDO�DLQVL�TXH�OH�VWDWXW�GH�FKDTXH�MRXHXU��VRQW��GpILQLV�SDU�OD�EDVH�&ODVVHPHQW TXL�HVWFRQVXOWDEOH�VXU�OH�VLWH�GH�OD�IpGpUDWLRQ�ZZZ�IIED�RUJ�5T ��,O�Q©HVW�SOXV�IDLW�UpIpUHQFH�DX�&333��$�FODVVHPHQW�pJDO��OH�FDSLWDLQH�DXUD�OH�FKRL[��j�FKDTXH�UHQFRQWUH��GH�OD�KLpUDUFKLH�GH�VHV�MRXHXUV�
$UWLFOH���¤�-28(856�7,78/$,5(6�� 8Q� MRXHXU�QRQ�WLWXODLUH�D\DQW�GLVSXWp��� UHQFRQWUHV� RX�SOXV��RX�XQ� MRXHXU� WLWXODLUH�� QH� SHXYHQW�SDV� rWUH� DOLJQpVGDQV�XQH�pTXLSH�LQIpULHXUH�GH�OHXU�FOXE��&HWWH�FODXVH�QH�SHXW�SDV�rWUH�DSSOLTXpH�j�XQ� MRXHXU�QRQ¤WLWXODLUH�G
XQFODVVHPHQW��GHV���GLVFLSOLQHV��LQIpULHXU�GH���QLYHDX[��RX�SOXV��SDU�UDSSRUW�DX�MRXHXU�WLWXODLUH�GRQW�OH�FODVVHPHQW�GHV� �� GLVFLSOLQHV�� HVW� OH� SOXV� IDLEOH� �H[HPSOH� �� UHPSODoDQW�%�� HW� WLWXODLUH� OH� SOXV� IDLEOH� $�� j� OD� GDWH� GH� ODUHQFRQWUH��� 8Q�MRXHXU�QH�SHXW�MRXHU�TX
DYHF�XQH�VHXOH�pTXLSH�GH�VRQ�FOXE�SDU�ZHHN�HQG�HW�RX�MRXUQpH�
$UWLFOH����¤�-28(856�e75$1*(56��087e6
�� 8Q�MRXHXU�D\DQW�pWp�OLFHQFLp�j�O©pWUDQJHU�OD�VDLVRQ�SUpFpGHQWH�HVW�FRQVLGpUp�FRPPH�PXWp��� /HV�MRXHXUV�PXWpV FDGHWV�DX��HU VHSWHPEUH�GH�OD�VDLVRQ�HQ�FRXUV��QH�SRXUURQW�rWUH�DOLJQpV��� 8Q� MRXHXU� pWUDQJHU� QH� SHXW� rWUH� DOLJQp� ORUV� GH� OD� SKDVH� ILQDOH TXH� V
LO� D� SDUWLFLSp� �SUpVHQFH� VXU� OD� IHXLOOH� GHGpFODUDWLRQ�GH�SUpVHQFH��j�SOXV�GH�OD�PRLWLp�GHV�UHQFRQWUHV�GXUDQW�OD�VDLVRQ�UpJXOLqUH����UHQFRQWUHV���� /
pTXLSH� DOLJQpH� SRXU� FKDTXH� UHQFRQWUH� QH� GRLW� FRPSUHQGUH� QL� SOXV� GH� �� MRXHXUV�PXWpV�� QL� SOXV� GH� �� MRXHXUVpWUDQJHUV��XQ�MRXHXU�pWUDQJHU�HW�PXWp�FXPXOHUD�OHV���VWDWXWV��
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$UWLFOH����¤ 120%5(�'(�0$7&+6 3$5�5(1&2175(
�� /RUV�GH�OD�VDLVRQ�UpJXOLqUH�GH�1��1��HW�GH�OD�SKDVH�ILQDOH��FKDTXH�UHQFRQWUH�FRQVLVWH�HQ����PDWFKV��j�VDYRLU��

��6LPSOHV�+RPPHV��6LPSOHV�'DPHV��'RXEOH�+RPPHV��'RXEOH�'DPHV��'RXEOHV�0L[WHV
�� /RUV�GH�OD�VDLVRQ�UpJXOLqUH�GH�1���HW�GH�OD�MRXUQpH�GH�FRPSpWLWLRQ�TXDOLILFDWLYH�j�OD�PRQWpH�HQ�1���FKDTXH�UHQFRQWUHFRQVLVWH�HQ���PDWFKV��j�VDYRLU�� ��6LPSOHV�+RPPHV��6LPSOHV�'DPHV��'RXEOH�+RPPHV��'RXEOH�'DPHV��'RXEOHV�0L[WHV
�� 8Q� MRXHXU� QH� SHXW� GLVSXWHU� ORUV� G
XQH�PrPH� UHQFRQWUH� QL� SOXV� GH� GHX[� PDWFKV� QL� GHX[� PDWFKV� GDQV� OD� PrPHGLVFLSOLQH��/
RUGUH�GDQV�OHTXHO�OHV�MRXHXUV�VRQW�DOLJQpV�HQ�VLPSOH�HW�HQ�GRXEOH�GRLW�UHVSHFWHU�OD�KLpUDUFKLH�pWDEOLH�jO
$UWLFOH���
$UWLFOH����¤�'e528/(0(17�'
81(�5(1&2175(/
pTXLSH�K{WH� HVW� UHVSRQVDEOH� GH� O
RUJDQLVDWLRQ� VSRUWLYH� �ORFDWLRQ� HW� DPpQDJHPHQW� GXJ\PQDVH��IRXUQLWXUH�GHV�YRODQWV��PLVH�HQ�UDSSRUW�DYHF�OH�MXJH�DUELWUH�GpVLJQp�SDU�OD�&1$��PLVHHQ�UDSSRUW�DYHF�OH�MXJH�DUELWUH�DGMRLQW�GpVLJQp�SDU�OD�&5$��WHQXH�GH�OD�WDEOH�GH�PDUTXH��HQYRLGHV�UpVXOWDWV��HW�HQ�VXSSRUWH�OHV�IUDLV��
�� &RQYRFDWLRQVx (OOH�LQIRUPH�OHV�pTXLSHV�SDU�FRXUULHU RX�HPDLO��DX�PRLQV����MRXUV�DYDQW�OD�FRPSpWLWLRQ��GHV�PRGDOLWpV�GpFULWHVFL�GHVVRXV�HW�OHXU�FRPPXQLTXH�OD�PDUTXH�HW�OH�W\SH�GHV�YRODQWV�UHWHQXV��� $FFXHLO�GHV�pTXLSHV�HW�GHV�MXJHV�DUELWUHVx (OOH�VH�WLHQW�j�OD�GLVSRVLWLRQ�GHV�pTXLSHV�TX
HOOH�UHoRLW�SRXU�O
RUJDQLVDWLRQ�GH�OHXU�KpEHUJHPHQW�HW�SUpYRLWXQH�UHVWDXUDWLRQ�DSSURSULpH��EXYHWWH��GDQV�OH�J\PQDVH�RX�j�SUR[LPLWp�x (OOH�VH� WLHQW�j� OD�GLVSRVLWLRQ�GHV� MXJH�DUELWUHV�TX
HOOH�UHoRLW�SRXU�O
RUJDQLVDWLRQ�GH� OHXU�KpEHUJHPHQW�� GHOHXU�UHVWDXUDWLRQ��HW�GH�OHXU�GpSODFHPHQW�GXUDQW�OD�FRPSpWLWLRQ��� 9RODQWVx /HV�YRODQWV�VHURQW�IRXUQLV�SDU�O©pTXLSH�K{WH��'HV�YRODQWV�G©HQWUDLQHPHQW�GH�OD�PrPH�PDUTXH�HW�GX�PrPH�W\SHVHURQW�IRXUQL�j�FKDTXH�pTXLSH�SRXU�O©pFKDXIIHPHQW� /HV� UHQFRQWUHV�VH�MRXHQW�DYHF�GHV�YRODQWV�SOXPHV�DJUppVSRXU�OHV�FRPSpWLWLRQV�IpGpUDOHV�x /©XWLOLVDWLRQ�GH�YRODQW�QRQ�DJUpp HVW�SDVVLEOH�G©XQH�DPHQGH��� 6DOOHx /D� VDOOH� GRLW� rWUH� DSWH� j� DFFXHLOOLU� XQH� FRPSpWLWLRQ� GH� KDXW� QLYHDX� �TXDQW� j� OD� KDXWHXU� GX� SODIRQG�� DX[FRQGLWLRQV�G
pFODLUDJH��j�O
DFFXHLO�GX�SXEOLF��x /H�QRPEUH�PLQLPXP�GH�WHUUDLQV�UHTXLV�HVW�GH����'HV�WDSLV�VRQW�VRXKDLWDEOHV� �REOLJDWRLUHV�SRXU�OD� MRXUQpH�GH3OD\�RII���� $IILFKDJHx 8Q� GLVSRVLWLI� G
DIILFKDJH� HVW� j� SUpYRLU�� SHUPHWWDQW� DX� SXEOLF� GH� VXLYUH� O
pYROXWLRQ� GHV� UHQFRQWUHV� GDQV� OHXUHQVHPEOH�x 'HV�VFRUHXUV�GHYURQW�SHUPHWWUH�GH�VXLYUH�O©pYROXWLRQ�GHV�VFRUHV�SRXU�FKDTXH�WHUUDLQ��� 7DEOH�GH�PDUTXHx /©pTXLSH�K{WH�GRLW�SUpYRLU�GHV�PR\HQV�LQIRUPDWLTXHV��3&���LPSULPDQWH��HW�KXPDLQV����SHUVRQQHV PLQLPXP�VXIILVDQWV�SRXU�OD�WHQXH�FRUUHFWH�GH�OD�WDEOH�GH�PDUTXH��,O�HVW�FRQVHLOOp�TX©DX PRLQV�XQH�SHUVRQQH�VRLW�WLWXODLUHGX�62&��(Q�FDV�GH�QpJOLJHQFH�FRQVWDWp�SDU� OH� MXJH�DUELWUH�� O©pTXLSH�K{WH�SRXUUD�VH�YRLU� LQIOLJHU�XQH�DPHQGH�&I��$QQH[H�$PHQGHV�HW�6DQFWLRQV�6SRUWLYHV�x /©pTXLSH�K{WH�GRLW�pJDOHPHQW�WHQLU�j�GLVSRVWLRQ�XQH�WURXVVH�GH�VHFRXUV�FRPSOqWH�DILQ�GH�SRXYRLU�LQWHUYHQLU HQSUHPLHUV�VRLQV�
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�� 'pFODUDWLRQ�GH�SUpVHQFH�HW�FRPSRVLWLRQ�G©pTXLSHx /D�VDOOH�HVW�RXYHUWH�DX PRLQV���KHXUH �� DYDQW�OH�GpEXW�GHV�UHQFRQWUHV�x /H�EULHILQJ�GX� MXJH�DUELWUH� DYHF� OHV� FDSLWDLQHV� D� OLHX� ��KHXUH DYDQW O©KHXUH� SUpYXH�GH� GpEXW� GHV� SUHPLqUHVUHQFRQWUHV��/HV�FDSLWDLQHV�UHPHWWHQW�DORUV�OHXUV�GpFODUDWLRQV�GH�SUpVHQFH�DX�MXJH�DUELWUH��TXL�OHXU�GLVWULEXH�OHVOLVWHV�GH�SUpVHQFH�GH�FKDTXH�pTXLSH�DLQVL�TXH�OHV�IHXLOOHV�GH�FRPSRVLWLRQ�YLHUJHV��/HV�FDSLWDLQHV�RQW�XQ�GpODLGH����PLQXWHV PD[LPXP�SRXU� UHPHWWUH� OHXU�FRPSRVLWLRQ��/HV� MRXHXUV�RQW� OH�PrPH�GpODL� ����PLQXWHV��SRXUYHQLU�VLJQHU�OD�GpFODUDWLRQ�GH�SUpVHQFH�j�OD�WDEOH�GH�PDUTXH�x /HV�FDSLWDLQHV�VRQW�VHXOV�UHVSRQVDEOHV�GH�OD�FRPSRVLWLRQ�GH�OHXU�pTXLSH�x 1H�SRXUURQW�ILJXUHU�YDODEOHPHQW�VXU�OD�IHXLOOH�GH�UHQFRQWUH�TXH�GHV�MRXHXUV�PHQWLRQQpV�VXU�OD�GpFODUDWLRQ�GHSUpVHQFH��SRLQWpV�GDQV�OH�J\PQDVH����PLQXWHV�DYDQW�O©KHXUH�SUpYXH�GH�GpEXW�GH�FKDTXH�UHQFRQWUH�HW�HQ�pWDW�GHMRXHU� �j� FRQVWDWHU� SDU� OHV� MXJH�DUELWUHV�� RX�� j� GpIDXW�� SDU� O©DUELWUH� j� O©DUULYpH� GX� MRXHXU� VXU� OH� WHUUDLQ� HW� jFRQILUPHU�SDU�XQ�PpGHFLQ��x $�OD�ILQ�GH�OHXU�SUHPLqUH�UHQFRQWUH��OHV�FDSLWDLQHV�SHXYHQW�HIIHFWXHU�XQH�QRXYHOOH�GpFODUDWLRQ�GH�SUpVHQFH�DXSUqV�GX-XJH�$UELWUH�x /
RUGUH� GHV� PDWFKHV� HVW� GpWHUPLQp� SDU� OH� -XJH� $UELWUH� DILQ� G©DPpOLRUHU� OH� GpURXOHPHQW� GH� OD� UHQFRQWUH� �pTXLWpVSRUWLYH��UHVSHFW�GHV�WHPSV�GH�UHSRV��HQFKDvQHPHQW�GHV�PDWFKHV������6L�OHV���FDSLWDLQHV�VRQW�G©DFFRUG�VXU�XQ�RUGUH�LOV�SHXYHQW�OH�SURSRVHU�DX�-XJH�$UELWUH��� +RUDLUHV�GH�GpEXW�GHV�UHQFRQWUHV �x 3RXU�OHV�MRXUQpHV�j���UHQFRQWUHV �� 6DPHGL���K��x 3RXU�OHV�-RXUQpHV�j���UHQFRQWUHV �� 6DPHGL���K��� ����UHQFRQWUHVHW�'LPDQFKH���K�������UHQFRQWUHVx 3RXU�OHV�-RXUQpHV�j���UHQFRQWUHV �� 6DPHGL���K��� ����UHQFRQWUHVHW�'LPDQFKH��K�������UHQFRQWUHV3RXU�OD�GHX[LqPH�VpULH�GH�UHQFRQWUHV�GH�OD�MRXUQpH��O©KRUDLUH�HVW�IL[p�j����PLQXWHV�DSUqV�OD�ILQ��GHUQLHU�pFKDQJHGX�GHUQLHU�PDWFK��GHV�GHX[�SUHPLqUHV�UHQFRQWUHV��� 0RGLILFDWLRQV�KRUDLUHV�RX�GH�OLHX �x 7RXWH�GHPDQGH�GH�PRGLILFDWLRQ�GX� MRXU�HW�RX� GH� O©KRUDLUH� GHV� UHQFRQWUHV� GHYUD� IDLUH� O©REMHW� G©XQH�GHPDQGHpFULWH�TXL�GHYUD�SDUYHQLU�j� OD�&1,�DX�SOXV�WDUG���VHPDLQHV DYDQW� OD�GDWH�SUpYXH�GH� OD� MRXUQpH�FRQFHUQpH��/DGpFLVLRQ�GH�OD�&1,�VHUD�FRPPXQLTXpH�SDU�pFULW�j�WRXWHV�OHV�pTXLSHV�FRQFHUQpHV�DX�PRLQV���VHPDLQHV DYDQW�ODGDWH�GH�OD�MRXUQpH�x 7RXWH� GHPDQGH� GH� PRGLILFDWLRQ� GX� OLHX� GHV� UHQFRQWUHV� QH� SRXUUD� rWUH� SULVH� HQ� FRQVLGpUDWLRQ� TXH� SRXU� GHVPRWLIV�H[FHSWLRQQHOV��(OOH�GHYUD�UHVSHFWHU� OHV�PrPHV� GpODLV�TXH� OHV�GHPDQGHV�GH�PRGLILFDWLRQ� GH� MRXU�HW�RXG©KRUDLUH�x (Q�GHUQLHU�OLHX�HW�SRXU�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV��OD�&1,�VH�UpVHUYH�OH�GURLW�GH�GpURJHU�j�FH�UqJOHPHQW�x (Q�FDV�GH�PRGLILFDWLRQ�KRUV�GpODL�GX� OLHX�RX�GHV�KRUDLUHV�GH� OD� UHQFRQWUH�� XQH�DPHQGH�VHUD� LQIOLJpH�DX�FOXERUJDQLVDWHXU��&I��$QQH[HV�$PHQGHV�HW�6DQFWLRQV����� 5HWDUG�G©XQH�pTXLSH �(Q� FDV� GH� UHWDUG� G·XQH� pTXLSH� GH� PRLQV� G·XQH� KHXUH� SDU� UDSSRUW� j� O·KRUDLUH� SUpYX� GH� GpS{W� OpJDO� GH� ODFRPSRVLWLRQ�G·pTXLSH�� OD� UHQFRQWUH�GRLW� rWUH� MRXpH�GqV� O·DUULYpH�GHV� UHWDUGDWDLUHV��/H�-$�FRQVLJQHUD�GDQV�VRQUDSSRUW�OHV�IDLWV�HW�O
pTXLSH�HQ�UHWDUG�GHYUD�GDQV�OHV���MRXUV�VXLYDQWV�HQYR\HU�j�OD�&1,�XQH�OHWWUH�H[SOLFDWLYH�/D�&1,�GpFLGHUD�HQ�IRQFWLRQ�GHV�H[SOLFDWLRQV�GH�OD�VDQFWLRQ�HW�RX�GH�O·DPHQGH�pYHQWXHOOH��(Q�FDV�GH�UHWDUG�GHSOXV�G·XQH�KHXUH��OD�UHQFRQWUH�HVW�SHUGXH�SDU�IRUIDLW�
$UWLFOH����¤�02'$/,7(6�3$57,&8/,(5(6�3285�/$�3+$6(�),1$/(

$SUqV� OHV���� MRXUQpHV�GH� OD� VDLVRQ� UpJXOLqUH�� OHV� pTXLSHV� FODVVpHV� DX[� UDQJV� ��� ��� �� HW��� GH� OD� GLYLVLRQ� �� GXFKDPSLRQQDW�SDUWLFLSHQW�j�XQH�MRXUQpH�VXSSOpPHQWDLUH�DX�FRXUV�GH� ODTXHOOH� VH� MRXHUD� OH� WLWUH�GH�&KDPSLRQ�GH�)UDQFH,QWHUFOXEV�
(Q�FDV�GH�GpVLVWHPHQW�G©XQH�RX�SOXVLHXUV�pTXLSHV �x OHV� UDQJV� GHV� pTXLSHV� VRQW� PRGLILpV� �SDU� H[HPSOH�� HQ� FDV� GH� GpVLVWHPHQW� GH� O©pTXLSH� FODVVpH� DX� UDQJ� ��O©pTXLSH�FODVVpH�DX�UDQJ���SDVVH�DX�UDQJ���HW�DLQVL�GH�VXLWH��x OD�SDUWLFLSDWLRQ�j�FHWWH�MRXUQpH�HVW�SURSRVpH��GDQV�O©RUGUH��DX[�pTXLSHV�FODVVpHV�DX[�UDQJV���HW�VXLYDQWV�GH�ODGLYLVLRQ���GX�FKDPSLRQQDW�
/D�FRPSpWLWLRQ�FRQVLVWH�HQ���UHQFRQWUHV�RUJDQLVpHV�VRXV�IRUPH�GH�WDEOHDX�ILQDO�VXU�XQH�VHXOH�MRXUQpH��/HV�Ù�ILQDOHV�RSSRVHQW�OHV�pTXLSHV�FODVVpHV�DX[�UDQJV���HW���DLQVL�TXH�FHOOHV�FODVVpHV�DX[�UDQJV���HW���
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8QH�¦SHWLWH�ILQDOH§�HVW�GLVSXWpH�HQWUH�OHV�SHUGDQWV�GHV�GHX[�Ù�ILQDOHV�/D�ILQDOH�RSSRVH�OHV�YDLQTXHXUV�GHV�GHX[�Ù�ILQDOHV�
/HV�UHQFRQWUHV�VRQW�UpSXWpHV�WHUPLQpHV�GqV�TXH�O©XQH�GHV�pTXLSHV�D�UHPSRUWp���PDWFKV�7RXV�OHV�PDWFKV�HQ�FRXUV�RX�UHVWDQW�j�MRXHU�ORUV�GH�OD�YLFWRLUH�G©XQH�pTXLSH�VRQW�LPPpGLDWHPHQW�LQWHUURPSXV�SDU�OH�MXJHDUELWUH�HW�FRQVLGpUpV�FRPPH�QRQ�MRXpV�ORUV�GH�OD�GpFODUDWLRQ�GHV�UpVXOWDWV�ILQDX[�
$UWLFOH����¤�02'$/,7e6�3$57,&8/,¹5(6�3285�/$�-2851e(�'(�%$55$*(6�1� ��1�

3DV�GH�EDUUDJHV�SRXU OD�VDLVRQ ���������
$UWLFOH����¤�02'$/,7e6�3$57,&8/,¹5(6�3285�/$�-2851e(�'(�%$55$*(6�1� ��1�

3DV�GH�EDUUDJHV�SRXU�OD�VDLVRQ����������
$UWLFOH� ��� ¤�02'$/,7e6�3$57,&8/,¹5(6�3285�/$� -2851e(�'(�&203e7,7,2148$/,),&$7,9(���/$�0217e(�(1�1��

3DV�GH�TXDOLILFDWLRQV�SRXU�OD�VDLVRQ�����������/HV����FKDPSLRQV�UpJLRQDX[ VHURQW�TXDOLILpV�HQ�1��SRXU�OD�VDLVRQ������������/HV�SRXOHV�VHURQW�FRPSOpWpHVSDU����FOXEV�HQ�IRQFWLRQ�GHV�SODFHV�UHVWDQWHV�GDQV�FKDTXH�]RQH�
$UWLFOH����¤ $5%,75$*(�¤�-8*(�$5%,75$*(
�� /HV� MXJHV�DUELWUHV� VRQW� GpVLJQpV� SDU� OD� &1$�� /HV� LQGHPQLWpV� HW�� OH� FDV� pFKpDQW�� OHV� IUDLV� GH� GpSODFHPHQW� HWG
KpEHUJHPHQW�VRQW� j� OD� FKDUJH�GH� OD�))%$� �VHV� UHSDV� VRQW�j� OD� FKDUJH�GH� O
RUJDQLVDWLRQ���/HV� LQGHPQLWpV� GHV-XJH� DUELWUHV� DGMRLQWV� VRQW� j� OD� FKDUJH� GH� OD� ))%$� �VHV� UHSDV� HW�� OH� FDV� pFKpDQW�� OHV� IUDLV� GH� GpSODFHPHQW� HWG©KpEHUJHPHQW�VRQW�j�OD�FKDUJH�GH�O
RUJDQLVDWLRQ���� &KDTXH� RUJDQLVDWHXU�� HQ� SDUWHQDULDW� DYHF� VD� &5$� HVW� FKDUJpH� GH� SURSRVHU� XQ� -XJH�$UELWUH� $GMRLQW�� 6L� XQRUJDQLVDWHXU�QH�SHXW�SURSRVHU�GH�-XJH�$UELWUH�$GMRLQW�GH�VD�UpJLRQ��LO�SRXUUD�IDLUH�YHQLU�XQ�-XJH�$UELWUH�$GMRLQWG©XQH�DXWUH�UpJLRQ��&HSHQGDQW�OHV�IUDLV�GH�GpSODFHPHQW�VHURQW�j�VD�FKDUJH��� (Q�1�� �/HV�pTXLSHV�¦IRXUQLVVHQW§�SRXU�FKDTXH�MRXUQpH�j�GRPLFLOH�HW�HQ�GpSODFHPHQW �x VRLW�XQ�DUELWUH�QDWLRQDO�GH�OHXU�OLJXH�x VRLW�XQ�DUELWUH�QDWLRQDO�G©XQH�DXWUH�OLJXH��VDXI�O©RUJDQLVDWULFH��/H�FOXE�RUJDQLVDWHXU�� HQ�SDUWHQDULDW�DYHF� OD�&5$��GHYUD� IRXUQLU���DUELWUHV� VXSSOpPHQWDLUHV� GH�QLYHDX� UpJLRQDOPLQLPXP��� /HV�LQGHPQLWpV�GHV�DUELWUHV�DFFRPSDJQDQW�OHV�pTXLSHV�VRQW�j�OD�FKDUJH�GH�OD�))%$�TXL�VH�FKDUJHUD�GH�OHV�UpJOHUHQ�ILQ�GH�VDLVRQ��� 3RXU�OD�SKDVH�ILQDOH��OHV�DUELWUHV�VRQW�GpVLJQpV�SDU�OD�&1$��/HXUV�IUDLV�GH�GpSODFHPHQW��GH�UHSDV��G©KpEHUJHPHQWHW�LQGHPQLWpV�VRQW�j�OD�FKDUJH�GH�OD�))%$�
$UWLFOH����¤�5(03/$&(0(17�'
81�-28(85

/RUV�G
XQH�UHQFRQWUH�� OH�-XJH�DUELWUH�SHXW�DXWRULVHU� OH� UHPSODFHPHQW�G
XQ�MRXHXU��j� OD�VXLWH�G
XQH�EOHVVXUH�RXG
XQH�FLUFRQVWDQFH�LPSUpYLVLEOH��SDU�XQ�DXWUH�MRXHXU�TXDOLILp�FRQIRUPpPHQW�DX[�$UWLFOHV������HW�����j�FRQGLWLRQ�TXH�OHMRXHXU� UHPSODFp� Q
DLW� SDV� FRPPHQFp� VRQ� PDWFK� HW� j� FRQGLWLRQ� GH� UHVSHFWHU� OHV� $UWLFOHV� ��� ��� ���� /H� PRWLI� GXUHPSODFHPHQW�HVW�j�OD�VHXOH�DSSUpFLDWLRQ�GX�-XJH�$UELWUH�
$UWLFOH����¤�7(18(�9(67,0(17$,5(�'(6�-28(856
�� /RUV� GH� FKDFXQH� GHV� UHQFRQWUHV� GX�&KDPSLRQQDW�� OH� QRP� HW�RX� OH� VLJOH� GX� FOXE� GHYUD� DSSDUDvWUH� VXU� WRXV� OHVPDLOORWV�GHV�MRXHXUV���FHFL�QH�UHPSODoDQW�HQ�DXFXQ�FDV�O©pYHQWXHO�VSRQVRU�GX�MRXHXU�HW��RX��GX�FOXE��� 7RXV�OHV�MRXHXUV�G©XQH�pTXLSH�GHYURQW�SRUWHU�GHV�PDLOORWV�GH�OD�PrPH�FRXOHXU��,O�HVW�FHSHQGDQW�SRVVLEOH�G©DYRLUGHX[�FRXOHXUV�GH�PDLOORWV��XQH�SRXU�OHV�GDPHV�HW�XQH�SRXU�OHV�KRPPHV



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤ ���� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV����������

$UWLFOH����¤�%$5¹0(�'(6�32,176�685�/
(16(0%/(�'(6�5(1&2175(6
/H�FODVVHPHQW�GHV�pTXLSHV�HVW�GpWHUPLQp�SDU�OH�UpVXOWDW�GH�O
HQVHPEOH�GHV�UHQFRQWUHV��VHORQ�OH�EDUqPH�VXLYDQW�

9LFWRLUH�� ��� SRLQWV1XO�� ��� SRLQWV'pIDLWH�� ��� SRLQW)RUIDLW�� � SRLQW6
LO�\�D�pJDOLWp�HQWUH�SOXV�GH�GHX[�pTXLSHV��OH�FODVVHPHQW�HVW�pWDEOL�HQ�IRQFWLRQ�GH�OD�GLIIpUHQFH�HQWUH�OH�QRPEUH�GHPDWFKV�JDJQpV�HW�SHUGXV�VXU�O©HQVHPEOH�GHV�UHQFRQWUHV��VL�O
pJDOLWp�SHUVLVWH�HQWUH�SOXV�GH�GHX[�pTXLSHV��HQ�IRQFWLRQ�GH�ODGLIIpUHQFH� HQWUH� OH� QRPEUH� GH� VHWV� JDJQpV� HW� SHUGXV� �RX� HQFRUH� HQWUH� OH� QRPEUH� GH� SRLQWV� JDJQpV� HW� SHUGXV�� VXUO
HQVHPEOH�GHV�UHQFRQWUHV�'qV� TXH� OH� QRPEUH� G
pTXLSHV� j� pJDOLWp� HVW� UDPHQp� j� GHX[�� OH� FODVVHPHQW� HVW� GpWHUPLQp� SDU� OH� UpVXOWDW� GH� ODUHQFRQWUH� OHV�D\DQW�RSSRVpHV��(Q�FDV�GH�PDWFK�QXO�GH� ODGLWH� UHQFRQWUH�� OH� FODVVHPHQW� HVW�GpWHUPLQp� HQ� IRQFWLRQ�GH� ODGLIIpUHQFH�HQWUH�OH�QRPEUH�GH�PDWFKV��VLQRQ�GH�VHWV��SXLV�GH�SRLQWV��JDJQpV�HW�SHUGXV�WRXW�DX�ORQJ�GH�OD�VDLVRQ�UpJXOLqUH�(Q�GHUQLHU�UHFRXUV��OHV�pTXLSHV�VHURQW�GpSDUWDJpHV�SDU�XQ�WLUDJH�DX�VRUW�
([HPSOH � (TXLSH�$ ����YLFWRLUHV� ��GpIDLWHV��PDWFKHV�SRXU�����PDWFKHV�FRQWUH�����GLIIpUHQFH����(TXLSH�% ����YLFWRLUHV����GpIDLWHV��PDWFKHV�SRXU�����PDWFKHV�FRQWUH�����GLIIpUHQFH����(TXLSH�& ����YLFWRLUHV����GpIDLWHV��PDWFKHV�SRXU�����PDWFKHV�FRQWUH�����GLIIpUHQFH����(TXLSH�' ����YLFWRLUHV����GpIDLWHV��PDWFKHV�SRXU�����PDWFKHV�FRQWUH�����GLIIpUHQFH����/©pTXLSH�$�HVW�GRQF�GpFODUpH�SUHPLqUH��/©pTXLSH�'�HVW�GpFODUpH�TXDWULqPH��/©pTXLSH�FODVVpH�VHFRQGH�VHUD�FHOOH�TXL�D�UHPSRUWp�OD�UHQFRQWUH�RSSRVDQWOHV�pTXLSHV�%�HW�&�
$UWLFOH����¤ )25)$,7�685�81�0$7&+

�� (Q� FDV� GH� IRUIDLWV� GH� MRXHXUV�� OHV� PDWFKV� QRQ� MRXpV� VRQW� FHX[KLpUDUFKLTXHPHQW�LQIpULHXUV��H[���XQ�IRUIDLW�HQ�VLPSOH�KRPPHV�VH�IHUD�VXU�OHWURLVLqPH�VLPSOH��
6RQW�FRQVLGpUpV�FRPPH�SHUGXV�SDU�IRUIDLW �x 8Q�PDWFK�QRQ�MRXp �x 8Q�PDWFK�MRXp�SDU�XQ�MRXHXU�QRQ�TXDOLILp�SRXU�MRXHU�DX�UHJDUG�GHV�DUWLFOHV������������ HW��� �x 8Q�PDWFK�KLpUDUFKLTXHPHQW�LQIpULHXU�j�FHX[�GLVSXWpV�SDU�FH�MRXHXU��6+��HW���VL�OH���Q©HVW�SDV�HQ�UqJOH� �x 8Q�PDWFK�LQG�PHQW�GpFDOp�VXLWH�j�XQH�HUUHXU�GH�KLpUDUFKLH��6+��VL�OHV�6+��HW���RQW�pWp�LQYHUVpV� �

�� 8Q�IRUIDLW�VHUD�FRPSWDELOLVp�FRPPH�XQH�GpIDLWH�VXU�OH�VFRUH�GH����� �����
�� 3RXU�OHV�FDV�GH�GpSDVVHPHQW�GH�TXRWD��SOXV�GH�GHX[�pWUDQJHUV DOLJQpV��SOXVGH� �� PXWpV� DOLJQpV��� RQ� FRQVLGpUHUD� FRPPH� TXDOLILp�V�� OH�V�� SUHPLHU�V�MRXHXUV�j�DYRLU�MRXp�
�� 'DQV� OH� FDV� G©XQ� MRXHXU� DOLJQp� GDQV� OHV� WURLV� GLVFLSOLQHV�� F©HVW� SRXU� OHGRXEOH�PL[WH�TX©LO�VHUD�FRQVLGpUp�FRPPH�QRQ�TXDOLILp�
�� (Q�SOXV�GH�FHWWH�GpIDLWH��O©pTXLSH�VHUD�VDQFWLRQQpH�G©XQ�SRLQW�GH�SpQDOLWp��x SRXU�FKDTXH�PDWFK�QRQ�MRXp��VDXI�V©LO�HVW�FRQVpFXWLI�j�XQ�DEDQGRQ�VXU�EOHVVXUH�ORUV�G©XQ�PDWFK�SUpFpGHQW�GH�ODPrPH�UHQFRQWUH� �x SRXU�FKDTXH�MRXHXU�QRQ�TXDOLILp�DOLJQp �x SRXU�FKDTXH�HUUHXU�GH�KLpUDUFKLH�&H�SRLQW�VHUD� UHWLUp� DX� VFRUH� VXU� O©HQVHPEOH�GHV� UHQFRQWUHV GpILQL�j� O©DUWLFOH��� �� O©pTXLSH� IDXWLYH� QH�PDUTXHUDGRQF�TXH���SRLQWV�SRXU�XQH�YLFWRLUH����SRXU�XQ�QXO����SRXU�XQH�GpIDLWH�$�SDUWLU�GH�GHX[�SRLQWV�GH�SpQDOLWp�ORUV�G©XQH�PrPH�UHQFRQWUH��FHWWH�VDQFWLRQ�VHUD�UHPSODFpH�SDU�XQ�IRUIDLW�VXU�ODUHQFRQWUH�
�� 6L�OHV�GHX[�pTXLSHV�VRQW�IRUIDLWV��OH�IRUIDLW�VHUD�FRPSWDELOLVp�����SDU�VHW�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤ ���� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV����������

$UWLFOH����¤�%$5¹0(�'(6�32,176�3$5�5(1&2175(
/H� UpVXOWDW� GH� FKDTXH� UHQFRQWUH� HVW� GpWHUPLQp� SDU� OH� QRPEUH� GH� PDWFKV� JDJQpV� HW� SHUGXV�� VHORQ� OH� EDUqPHVXLYDQW��

9LFWRLUH � ����SRLQW'pIDLWH � ��SRLQW)RUIDLW � ��SRLQW
+RUPLV�ORUV�GH�OD�MRXUQpH�GH�3OD\�RII��WRXV�OHV�PDWFKV�GRLYHQW�rWUH�MRXpV�
/H�UpVXOWDW�VXU�XQH�UHQFRQWUH�JDJQpH�SDU�IRUIDLW�VHUD�GH���������������� SRXU�XQH�UHQFRQWUH�HQ����PDWFKV��������������� SRXU�XQH�UHQFRQWUH�HQ���PDWFKV�

$UWLFOH����¤ ',648$/,),&$7,216�'(�-28(856�(7�$875(6�6$1&7,216
�� 7RXW� MRXHXU� GLVTXDOLILp� SDU� OH� -XJH�DUELWUH� QH� SRXUUD� SOXV� MRXHU� GH� PDWFK� GDQV� OD� UHQFRQWUH� HQ� FRXUV� �VDQVUHPSODFHPHQW� SRVVLEOH��� ,O� VHUD� DXWRPDWLTXHPHQW� VXVSHQGX� SRXU� OD� UHQFRQWUH� VXLYDQWH� VDQV� SUpMXJHU� GH� ODVDQFWLRQ�VXSSOpPHQWDLUH�TXH�SRXUUD�OXL�LQIOLJHU�OD�&1,��,O�GHYUD�GH�SOXV�IDLUH�SDUYHQLU�j�OD�&1,�GDQV�XQ�GpODL�GH��MRXUV� VXLYDQW� VD� GLVTXDOLILFDWLRQ� �FDFKHW� GH� OD� SRVWH� IDLVDQW� IRL�� XQ� UDSSRUW� GH� O©LQFLGHQW� TXL� OXL� D� YDOX� FHWWHVDQFWLRQ��� /H�-XJH�DUELWUH�SRXUUD�GDQV�VRQ�UDSSRUW�GHPDQGHU�j�OD�&1,�GH�SUHQGUH�GHV�VDQFWLRQV�FRQWUH�XQH�pTXLSH�TXL�DXUDLWFRQFpGp�GHV�PDWFKV��SDU�IRUIDLW�RX�QRQ��GDQV�OH�EXW�FDOFXOp�GH�IDYRULVHU�RX�GH�SRUWHU�SUpMXGLFH�j�XQH�DXWUH�pTXLSHRX�SRXU�WRXWH�DXWUH�UDLVRQ�FRQWUDLUH�j�O
pWKLTXH�VSRUWLYH�
$UWLFOH����¤ &20081,&$7,21�'(6�5e68/7$76

/©RUJDQLVDWHXU�GHV�UHQFRQWUHV�D�OD�FKDUJH ��� GH� VDLVLU� OHV� UpVXOWDWV� GHV� UHQFRQWUHV� SDU� ,QWHUQHW�� VXU� OH� VLWH� IpGpUDO �� KWWS���ZZZ�IIED�QHW GqV� OD� ILQ� GHVUHQFRQWUHV��HW�DYDQW�GLPDQFKH���K��� G©HQYR\HU�SDU�FRXUULHU� pOHFWURQLTXH�� OHV� ILFKLHUV� � UHVXOWDW�GEI �� �YRLU�QRWLFH�G
XWLOLVDWLRQ�GH�%DG,F��j� O©DGUHVVHpOHFWURQLTXH��FRPSHWLWLRQV#IIED�RUJ DX�SOXV�WDUG�OH�PDUGL�VXLYDQW�OD�MRXUQpH�GH�FRPSpWLWLRQ��SRXU�OD�PLVH�j�MRXUGX�&333���� G©HQYR\HU� SDU� FRXUULHU� OHV� UpVXOWDWV� j� OD� IpGpUDWLRQ�� DX� SOXV� WDUG� OH� PDUGL� VXLYDQW� OD� MRXUQpH� GH� FRPSpWLWLRQ�FDFKHW� GH� OD� SRVWH� IDLVDQW� IRL��� /H� GRVVLHU� VH� FRPSRVHUD� GHV� IHXLOOHV� GH� UHQFRQWUHV�� IHXLOOHV� GH� FRPSRVLWLRQG
pTXLSH��IHXLOOHV�GH�GpFODUDWLRQ�GH�SUpVHQFH��GH�OD�GLVTXHWWH�GH�JHVWLRQ�GHV�PDWFKV�,QWHUFOXEV��%DG,&���� (Q� FDV� GH� QRQ� UHVSHFW� GH� O©XQH� GH� UpJOHV� SUpFLWpHV�� O©RUJDQLVDWHXU� VH� YHUUD� LQIOLJHU� XQH� DPHQGH� �&I�� $QQH[H$PHQGHV�HW�6DQFWLRQV�6SRUWLYHV��
$UWLFOH����¤�7523+e(�(7�48$/,),&$7,21�(1�&283(�'
(8523(
�� /
pTXLSH� TXL� VH� FODVVH� SUHPLqUH� ORUV� OD� SKDVH� ILQDOH UHPSRUWH� OH� WLWUH� GH�&KDPSLRQ� GH� )UDQFH� ,QWHUFOXEV��8QHFRXSH�OXL�HVW�UHPLVH��� (OOH� HVW� TXDOLILpH� SRXU� GLVSXWHU� OD� &RXSH� G
(XURSH� GHV� FOXEV�� /D� ))%D� VH� FKDUJHUD� G©LQVFULUH� O©pTXLSHFKDPSLRQQH�j�FHWWH�PDQLIHVWDWLRQ�
$UWLFOH� ��� ¤ 0217$17� '(6� '52,76� '
(1*$*(0(17� (7� 2%/,*$7,216� '(6e48,3(6
�� /H� PRQWDQW� GHV� GURLWV� G
HQJDJHPHQW� DLQVL� TXH� FHOXL� G
XQH� DLGH� pYHQWXHOOH� GH� OD� )pGpUDWLRQ� VRQW� GpILQLVDQQXHOOHPHQW�SDU�GpFLVLRQ�GX�&RPLWp�'LUHFWHXU�GH�OD�))%$��FI��$QQH[HV���� /HV�FOXEV�SDUWLFLSDQWV�RQW�O©REOLJDWLRQ�GH �D� UpJOHU�OHV�DPHQGHV�GH�OD�VDLVRQ�HQ�FRXUV�E� FRPSWHU�SDUPL�OHXUV�OLFHQFLpV�RX�OHXUV�VDODULpV�x XQ�%UHYHW�G©eWDW�G©eGXFDWHXU�6SRUWLI��HU GHJUp�GH�%DGPLQWRQ�SRXU�OHV�pTXLSHV�pYROXDQW�HQ�1��x XQ�LQLWLDWHXU�%DGPLQWRQ�SRXU�OHV�pTXLSHV�pYROXDQW�HQ�1��F� FRPSWHU�SDUPL�OHXUV�OLFHQFLpV�DX�������GH�OD�VDLVRQ�HQ�FRXUV�

mailto:competitions@ffba.org
http://www.ffba.net/


)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤ ���� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV����������

x XQ�DUELWUH�UpJLRQDO�GH�%DGPLQWRQ�SRXU�OHV�pTXLSHV�pYROXDQW�HQ�1��x XQ�DUELWUH�GpSDUWHPHQWDO�GH�%DGPLQWRQ�SRXU�OHV�pTXLSHV�pYROXDQW�HQ�1��HW�1��x DX�PRLQV����MRXHXUV�GH�FDWpJRULH�MHXQH�SRXU�OHV�pTXLSHV�pYROXDQW�HQ�1���� (Q�FDV�GH�QRQ�UHVSHFW�GH�O©XQH�GH�UpJOHV�SUpFLWpHV��OH�FOXE�VH�YHUUD�LQIOLJHU�XQH�DPHQGH��&I��$QQH[H�$PHQGHV�HW6DQFWLRQV�6SRUWLYHV��
$UWLFOH����¤ 5e&/$0$7,216

/HV� UpFODPDWLRQV� pYHQWXHOOHV� GRLYHQW�� VRXV� SHLQH� GH� QXOOLWp�� VDXI� VL� HOOHV� UpVXOWHQW� G
XQ� IDLW� UpYpOpXOWpULHXUHPHQW��rWUH�VLJQDOpHV�DX�-XJH�DUELWUH��QRWpHV�VXU�OD�IHXLOOH�GH�UHQFRQWUH�HW�FRQILUPpHV�GDQV�OHV���MRXUV�SDU�OHWWUHUHFRPPDQGpH�DYHF�$FFXVp�GH�5pFHSWLRQ�DGUHVVpH�j�OD�&1,�DFFRPSDJQpH�G©XQ�FKqTXH�GH�������/D�&RPPLVVLRQ�VWDWXHUDHQ�SUHPLqUH�LQVWDQFH�GDQV�OHV����MRXUV�VXLYDQW�OD�UpFHSWLRQ�GH�OD�OHWWUH�GH�UpFODPDWLRQ�
$UWLFOH����¤�6$1&7,216�(7�5(&2856
�� /D�&1,�HVW�KDELOLWpH�j�SUHQGUH�WRXWH�VDQFWLRQ�j� O©HQFRQWUH�G©XQH�pTXLSH��VXLWH�RX�QRQ�j�XQH�UpFODPDWLRQ ��FHWWHVDQFWLRQ�SHXW�DOOHU�GH�OD�VLPSOH�DPHQGH�j�OD�PLVH�KRUV�FKDPSLRQQDW��� /D�&1,� VWDWXHUD� VXU� OD� YDOLGLWp� GHV� UHQFRQWUHV� DX� SOXV� WDUG� ��� MRXUV� DSUqV� OH� GpURXOHPHQW� GH� OD� MRXUQpH�� /HVGpFLVLRQV�GH�OD�&1,�VHURQW�GLIIXVpHV�VXU�OH�VLWH�,QWHUQHW�IpGpUDO��ZZZ�IIED�RUJ��� (Q�FDV�GH�GpVDFFRUG�DYHF�XQH�GpFLVLRQ�GH�OD�&1,��XQ�FOXE�SRXUUD�SDU�O
LQWHUPpGLDLUH�GH�VRQ�SUpVLGHQW�HW�GDQV�XQGpODL�GH���MRXUV��j�FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�GH�OD�OHWWUH�QRWLILDQW�OD�GpFLVLRQ�GH�OD�&1,���RSSRVHU�XQ�DSSHOHQ� DGUHVVDQW� VD� UHTXrWH� SDU� OHWWUH� UHFRPPDQGpH�� &H� FRXUULHU� HVW� j� DGUHVVHU� j� OD� FRPPLVVLRQ� OLWLJH� IpGpUDOHDFFRPSDJQp�GX FKqTXH�GH� FDXWLRQ �&I�� UqJOHPHQW�&RPPLVVLRQ� /LWLJH���/D� GpFLVLRQ� ILQDOH� VHUD� SULVH�SDU� FHWWHFRPPLVVLRQ��RX��pYHQWXHOOHPHQW��SDU�OH�&RPLWp�'LUHFWHXU�GH�OD�))%$��GHUQLqUH�LQVWDQFH�GH�UHFRXUV�IpGpUDO��� 6L�OD�GpFLVLRQ�HVW�HQ�IDYHXU�GX�FOXE�SODLJQDQW��OH�FKqTXH�VHUD�UHWRXUQp��GDQV�OH�FDV�FRQWUDLUH��LO�VHUD�HQFDLVVp��� /H� QRQ�UHVSHFW SDU� OH� SODLJQDQW� GHV� GLVSRVLWLRQV� GpFULWHV� FL�GHVVXV� HW� GDQV� O
DUWLFOH� ��� HQWUDvQHUDDXWRPDWLTXHPHQW�HW�VDQV�LQIRUPDWLRQ�OH�UHMHW�GH�OD�UpFODPDWLRQ�RX�GH�O
DSSHO��� /HV�OLWLJHV�HW�DPHQGHV�HQ�FRXUV�VHURQW�FRQVXOWDEOHV�VXU�OH�VLWH�,QWHUQHW�GH�OD�IpGpUDWLRQ�
$11(;(6�(7�)2508/$,5(6�
$QQH[H��� 0RGDOLWpV�ILQDQFLqUHV$QQH[H���� $PHQGHV�HW�VDQFWLRQV�VSRUWLYHV$QQH[H���� )HXLOOH�GH�URXWH�G©XQH�UHQFRQWUH�LQWHUFOXEV)RUPXODLUH���� 'HPDQGH�GH�TXDOLILFDWLRQ�)RUPXODLUH��� $WWHVWDWLRQ�pWUDQJHUV)RUPXODLUH���� )RUPXODLUH�G
HQJDJHPHQW� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤ ���� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV����������

&LUFXODLUH�&RPSpWLWLRQV������ � ��$QQH[H��02'$/,7e6�),1$1&,¹5(6'8�&+$03,211$7�,17(5&/8%6
DGRSWLRQ�� &'�����������HQWUpH�HQ�YLJXHXU��YDOLGLWp��� VDLVRQ����������UHPSODFH�� &��&RPSpWLWLRQV���������SDJH

6$,621����������
'52,76�'
(1*$*(0(17
&KDPSLRQQDW�LQWHUFOXEV1� ������1� �������1� �������&RPSpWLWLRQ�4XDOLILFDWLYH�1������ SDU�pTXLSH
$,'(���/
$&&8(,/�'(6�-2851e(6
-RXUQpHV�j���UHQFRQWUHV � �����-RXUQpHV�j���UHQFRQWUHV � �����-RXUQpHV�j���UHQFRQWUHV ������
&HWWH� DLGH� VHUD� FRQGLWLRQQHOOH� DX� UDSSRUW� GX� -XJH�$UELWUH�� (Q� FDV� GH� GpILFLW� PDMHXU� GDQV� O·RUJDQLVDWLRQ� G·XQHMRXUQpH��O·DLGH�SRXUUD�QH�SDV�rWUH�DWWULEXp�j�O·RUJDQLVDWHXU
$,'(���/©25*$1,6$7,21�'(�/$�-2851e(�'(�3/$<�2))�'(�1��
8QH�VXEYHQWLRQ�VSpFLILTXH�GH������ VHUD�YHUVpH�j�O©RUJDQLVDWHXU�GH�FHWWH�MRXUQpH�

��



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤ ���� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV��������

&LUFXODLUH�&RPSpWLWLRQV������� ��$QQH[H��
$0(1'(6�(7�6$1&7,216�63257,9(6 DGRSWLRQ�� &'�����������HQWUpH�HQ�YLJXHXU��YDOLGLWp��� VDLVRQ����������UHPSODFH�� &��&RPSpWLWLRQV���������SDJH

5DSSHO � VHORQ�O©DUWLFOH����GX�UqJOHPHQW��OD�&1,�HVW�KDELOLWpH�j�SUHQGUH�WRXWH�VDQFWLRQ�j�O©HQFRQWUH�G©XQH�pTXLSH��VXLWHRX�QRQ�j�XQH�UpFODPDWLRQ ��FHWWH�VDQFWLRQ�SHXW�DOOHU�GH�OD�VLPSOH�DPHQGH�j�OD�PLVH�KRUV�FKDPSLRQQDW�/D�OLVWH�GHV�DPHQGHV�HW�VDQFWLRQV�VSRUWLYHV�FL�GHVVRXV�Q©HVW�GRQF�SDV�H[KDXVWLYH�'H�SOXV��FKDFXQH�G©HQWUH�HOOHV�SRXUUD�rWUH�PRGLILpH�VDQV�SUpDYLV�SDU�OD�&RPPLVVLRQ�1DWLRQDOH�,QWHUFOXEV�
$0(1'(6
x $QQXODWLRQ�G·LQVFULSWLRQ�DSUqV�OD�GDWH�OLPLWH �������DX�PLQLPXPx /LVWH�GH�WLWXODLUH�WDUGLYH��$UW��� �����x 'pIDXW�G·DUELWUH��G·HQWUDvQHXU�VXLYDQW�O·DUWLFOH��� ������x 'pVLVWHPHQW�G©XQ�RUJDQLVDWHXU � �����x 0RGLILFDWLRQ�WDUGLYH��PRLQV�GH���VHPDLQHV� � ����G©XQ�OLHX�RX�G©XQ�KRUDLUH�GH�UHQFRQWUHx )RUIDLW�G©XQH�pTXLSH VXU�XQH�MRXUQpH�� �����x $EVHQFH�G
DUELWUH�� ������6XLYDQW�O©$UWLFOH�����pTXLSH�UHFHYDQW�LQFOXVH�x $EVHQFH�GH�VFRUHXUV� ���� SDU�WHUUDLQSRXU�XQH�UHQFRQWUH�GH�1DWLRQDOH��x 'pIDXW�G©RUJDQLVDWLRQ � ����x 6DOOH�QRQ�FRQIRUPH�DX�5*&��$UW��� �����x 8WLOLVDWLRQ�G
XQ�YRODQW�QRQ�DJUpp�� �����x 5HWDUG�GDQV�OD�VDLVLH�GHV�UpVXOWDWV�VXU�IIED�QHW�� �����x 5HWDUG�GDQV�O
HQYRL�GHV�UpVXOWDWV�SDSLHUV�� �����HW�RX�GRVVLHU�LQFRPSOHWx 7HQXH�QRQ�FRQIRUPH�DX[�UqJOHPHQWV�� ���� SDU�MRXHXU�HW�SDU�UHQFRQWUH�1RP�GX�FOXE�VXU�OH�PDLOORW�
6$1&7,216�63257,9(6
x $QQXODWLRQ�G©LQVFULSWLRQ�DSUqV�OD�GDWH�OLPLWH LQWHUGLFWLRQ�SRVVLEOH�GH�UHPRQWpH�G©XQH�RX�SOXVLHXUV�VDLVRQVx -RXHXU�QRQ�HQ�UqJOH �$UW����� 8Q�SRLQW�GH�SpQDOLWp�DX�FODVVHPHQW�JpQpUDO/H�MRXHXU�VHUD�pJDOHPHQW�VXVFHSWLEOH�G©rWUH�VXVSHQGX�SRXU�XQ�RX�SOXVLHXUV�UHQFRQWUHV�x (UUHXU�GH�KLpUDUFKLH � 8Q�SRLQW�GH�SpQDOLWp�DX�FODVVHPHQW�JpQpUDOx 0DWFK�QRQ�MRXp��VDXI�VXLWH�j�EOHVVXUH��FI��DUW���� � 8Q�SRLQW�GH�SpQDOLWp�DX�FODVVHPHQW�JpQpUDOx 'HX[LqPH�SRLQW�GH�SpQDOLWp�VXU�XQH�UHQFRQWUH � 5HQFRQWUH�SHUGXH�SDU�IRUIDLW ������������������1��HW�1���RX�����������������1��x 1RQ�SDUWLFLSDWLRQ�G©XQH�pTXLSH�VXU�XQH�MRXUQpH � 5HQFRQWUHV�SHUGXHV�SDU�IRUIDLW ������������������1��HW�1���RX�����������������1��x 1RQ�SDUWLFLSDWLRQ�G©XQH�pTXLSH 7RXV�VHV�UpVXOWDWV�VRQW�DQQXOpV/RUV�G©XQH��qPH MRXUQpH �� )RUIDLWx 'pIDXW�G©DUELWUH�RX�G©HQWUDvQHXU�VXLYDQW�O©DUWLFOH����� &I��DUWLFOH���� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤ ���� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV��������

&LUFXODLUH�&RPSpWLWLRQV������� ��$QQH[H��
)(8,//(�GH�5287(�G©XQH�5(1&2175(G©,17(5&/8%6

DGRSWLRQ�� &'�����������HQWUpH�HQ�YLJXHXU��YDOLGLWp��� VDLVRQ����������UHPSODFH�� &��&RPSpWLWLRQV�������
��SDJH���MRXUV�DYDQW ��j�HQYR\HU�DX[�FDSLWDLQHV�HW�DX[�MXJHV�DUELWUHV0R\HQ�G©DFFqV�DX�[��J\PQDVH�V�3ODQ�GX�GHV��J\PQDVH�V�+RUDLUHV+{WHOV�j�SUR[LPLWp/H�MRXU�PrPH �2XYHUWXUH�GX�J\PQDVH��K�� PLQLPXP DYDQW�OH�GpEXW�GHV�UHQFRQWUHV$FFXHLO�GHV�-XJHV�$UELWUHV$FFXHLO�GHV�pTXLSHV7DEOH�GH�PDUTXH5HVWDXUDWLRQ9RODQWV�j�GLVSRVLWLRQ'XUDQW�OD�UHQFRQWUH � $IILFKDJH�GHV�UpVXOWDWV�GHV�UHQFRQWUHV6FRUHXU�SRXU�FKDTXH�WHUUDLQ$�OD�ILQ�GHV�UHQFRQWUHV ��GLPDQFKH���K�DX�SOXV�WDUG6DLVLH�GHV�UpVXOWDWV�,QWHUQHW�DYDQW���K$SUqV�OD�UHQFRQWUH ��/H�PDUGL�VXLYDQW�OD�UHQFRQWUH DX�SOXV�WDUG(QYRL�GHV�UpVXOWDWV�SDSLHUV(QYRL�GHV�UpVXOWDWV�LQIRUPDWLTXHV



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH���������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV )RUPXODLUH�&RPSpWLWLRQV����������

)RUPXODLUH�&RPSpWLWLRQV�������'(0$1'(�'(�48$/,),&$7,21&+$03,211$7�,17(5&/8%6
DGRSWLRQ�� &'�GX�����������HQWUpH�HQ�YLJXHXU�� ����������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� )�&����������SDJH

$�GpSRVHU� ��� MRXUV DYDQW� OH� GpEXW� GX�&KDPSLRQQDW� �FDFKHW� GH� OD� SRVWH� IDLVDQW� IRL�� RX� ��� MRXUV� DYDQW� OD� MRXUQpH� GHFRPSpWLWLRQ�TXDOLILFDWLYH�j�OD�PRQWpH�HQ�1���/HV�FOXEV�SDUWLFLSDQW�DYHF�SOXVLHXUV�pTXLSHV�VRXPHWWURQW�XQH�OLVWH�XQLTXH�
6HXOV� OHV� MRXHXUV�HW� MRXHXVHV� WLWXODLUHV� VXVFHSWLEOHV�GH�SDUWLFLSHU� j� OD� FRPSpWLWLRQ� GXUDQW� OD� VDLVRQ�� TXHOOH�TXH� VRLW� ODGLVFLSOLQH��GRLYHQW�DSSDUDvWUH�VXU�FHWWH�OLVWH�
&HV�MRXHXUV�HW�MRXHXVHV�GHYURQW��VHORQ� O©DUWLFOH����� rWUH�REOLJDWRLUHPHQW�OLFHQFLpV�HW�HQ�UqJOH����MRXUV DYDQW�OHGpEXW�GX�FKDPSLRQQDW��FDFKHW�GH�OD�SRVWH�IDLVDQW�IRL��
&OXE /LJXH 'pSW�
'LYLVLRQ 1��pTXLSH 7LWXODLUHV�PDVFXOLQV��RUGUH�DOSKDEpWLTXH� 7LWXODLUHV�IpPLQLQHV��RUGUH�DOSKDEpWLTXH�

� (TXLSH����+�HW��)�
� (TXLSH����+�HW��)�
� (TXLSH����+�HW��)�

'DWH��
&DFKHW�&OXE��
1RP�GX�VLJQDWDLUH�� �������������������������������������������������6LJQDWXUH

�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH���������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV )RUPXODLUH�&RPSpWLWLRQV����������

)RUPXODLUH�&RPSpWLWLRQV�������
1$7,21$/�,17(5&/8%6$77(67$7,21�-28(856�e75$1*(56

DGRSWLRQ�� &'� GX� ����������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� )��&RPS����������SDJH
&HWWH�DWWHVWDWLRQ� HVW� GHVWLQpH�j�pWDEOLU� OD�TXDOLILFDWLRQ�GHV� MRXHXUV� pWUDQJHUV� QRQ�DVVLPLOpV� HW� QRQ�SURIHVVLRQQHOV� SRXUSDUWLFLSHU�DX�&KDPSLRQQDW�GH�)UDQFH�,QWHUFOXEV��(OOH�HVW�j�pWDEOLU�SDU�OH�MRXHXU�HW�GRLW�rWUH�FRQWUHVLJQpH�SDU�OH�3UpVLGHQWGX�FOXE��(OOH�GRLW�DFFRPSDJQHU�OD�'pFODUDWLRQ�SUpYXH�j�O
$UWLFOH���GX�5qJOHPHQW�
3DUWLH�j�UHPSOLU�SDU�OH�MRXHXU
-H�VRXVVLJQp�H�����������������������������������������������������������������������������������������������������������������������120��3UpQRP�V��
GpFODUH�VXU�O
KRQQHXU�QH�UHSUpVHQWHU�QL�DYRLU�UHSUpVHQWp�HQ�FRPSpWLWLRQ�UpJLRQDOH�RX�QDWLRQDOH� LQWHUFOXEV�GHSXLV�OH��HUVHSWHPEUH�GH� OD� VDLVRQ� FRQVLGpUpH�� DXFXQ�FOXE�GpSHQGDQW�G
XQH�DXWUH� IpGpUDWLRQ� GH�%DGPLQWRQ��HW� TXH�PD� IpGpUDWLRQG
RULJLQH�QH�V
RSSRVH�SDV�j�PD�SDUWLFLSDWLRQ�DX�&KDPSLRQQDW�GH�)UDQFH�,QWHUFOXEV�
)DLW�j������������������������������������������������������������������������������OH����������������������������������������������������������������������������������
� 6LJQDWXUH�

3DUWLH�j�UHPSOLU�SDU�OH�3UpVLGHQW�GX�FOXE-H�VRXVVLJQp�H������������������������������������������������������������������������������������������������������������������������������120��3UpQRP��
3UpVLGHQW�H��GH������������������������������������������������������������������������������������������������������������������������������1RP�GX�FOXE��
PH�SRUWH�JDUDQW�HW�HQJDJH�OD�UHVSRQVDELOLWp�GX�FOXE�TXDQW�j�O
H[DFWLWXGH�GHV�GpFODUDWLRQV�GX�MRXHXU�
)DLW�j������������������������������������������������������������������/LHX��������������������������������������������������������������������������������'DWH�
6LJQDWXUH� &DFKHW� GX� FOXE�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH���������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV )RUPXODLUH�&RPSpWLWLRQV���������

)RUPXODLUH�&RPSpWLWLRQV�������1$7,21$/�,17(5&/8%6'e&/$5$7,21�'(�35e6(1&(
DGRSWLRQ�� &'�GX�����������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJH

&HWWH�GpFODUDWLRQ�GH�SUpVHQFH�HVW�j�UHPHWWUH�DX�MXJH�DUELWUH�GH�OD�MRXUQpH���KHXUH�DYDQW�OH�GpEXW�GH�OD�UHQFRQWUH�&OXE �������������������������������
'LYLVLRQ ����� 'DWH ������� OLHX�����������������-RXHXUV120��3UpQRP 1DWLRQDOLWp�)�$VV�(WU�3UR 0XWp2�1 2EVHUYDWLRQV-XJH�DUELWUH

-RXHXVHV120��3UpQRP 1DWLRQDOLWp�)�$VV�(WU�3UR 0XWp2�1 2EVHUYDWLRQV-XJH�DUELWUH

 /pJHQGH���)  �)UDQoDLV���$VV  �-RXHXU�pWUDQJHU�$VVLPLOp���(WU  �-RXHXU�pWUDQJHU ��3UR  �-RXHXU�pWUDQJHUSURIHVVLRQQHO
6LJQDWXUH�GX�UHSUpVHQWDQW 9LVD�GX�-XJH�$UELWUH

❏



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�������� SDJH��������

&RPSpWLWLRQV�IpGpUDOHV��5qJOHPHQWV�SDUWLFXOLHUV )RUPXODLUH�&RPSpWLWLRQV����������

)RUPXODLUH�&RPSpWLWLRQV��������1$7,21$/�,17(5&/8%6)2508/$,5(�'(�5(16(,*1(0(176
DGRSWLRQ�� &'�GX�����������HQWUpH�HQ�YLJXHXU�� ����������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� )�&�����������SDJH/H� SUpVHQW� IRUPXODLUH� GRLW� rWUH� UHPSOL� HW� HQYR\p� j� OD� &RPPLVVLRQ� 1DWLRQDOH� ,QWHUFOXEV�� DFFRPSDJQp� GHV� GURLWVG
HQJDJHPHQW��DYDQW�OD�GDWH�OLPLWH�G
LQVFULSWLRQ�/
HQJDJHPHQW�GH�O
pTXLSH�GHYUD�rWUH�FRPSOpWp�SDU�O
HQYRL�����MRXUV DYDQW�OD�FRPSpWLWLRQ��RX����MRXUV�DYDQW�OD�MRXUQpH�GHFRPSpWLWLRQ�TXDOLILFDWLYH�j� OD�PRQWpH� HQ�1���� GH� OD� GpFODUDWLRQ�QRPLQDWLYH�GH� O
pTXLSH� �YRLU� UqJOHPHQW� HW� IRUPXODLUHVSpFLILTXH��5HPSOLU�XQ�IRUPXODLUH�SDU�pTXLSH�

&/8% �
/LJXH�� 'pSDUWHPHQW��&RRUGRQQpHV�GX�3UpVLGHQW�GX�&OXE120��3UpQRP��$GUHVVH��
(�0DLO � 7pO��0RELOH��)D[��&RRUGRQQpHV�GX�5HVSRQVDEOH�GH�O©pTXLSH120��3UpQRP��$GUHVVH�� )RQFWLRQ��

(�0DLO�� 7pO��0RELOH��)D[��-H��VRXVVLJQp�H��D\DQW�SULV�FRQQDLVVDQFH�GX�5qJOHPHQW�GH�OD�FRPSpWLWLRQ��(1*$*(�XQH�pTXLSH�j�OD�FRPSpWLWLRQ�PHQWLRQQpH�FL�GHVVRXV��1$7,21$/�,17(5&/8%6����3+$6(�48$/,),&$7,9(���/$�0217e(�(1�1�&ODVVHPHQW�GH�O
pTXLSH�ORUV�GH�OD�VDLVRQ�SUpFpGDQW�O©HQJDJHPHQW��'LYLVLRQ�� 3ODFH��
)DLW�j�� 6LJQDWXUH�GX�3UpVLGHQW�GX�&OXE/H�� &L�MRLQW�XQ�FKqTXH�GH� ���������������������������j�O
RUGUH�GH�OD�)�)�%$�
(QJDJHPHQW�j�UHWRXUQHU�j�� )pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�����$YHQXH�0LFKHOHW������67�28(1�&('(;7pO��������������� )D[�����������������
����UD\HU�OD�PHQWLRQ�LQXWLOH����YRLU�PRQWDQW�VXU�&LUFXODLUH�&RPSpWLWLRQV��������$QQH[H��

❏



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH���������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV�����������

&LUFXODLUH�&RPSpWLWLRQV��������5¹*/(0(17�'8�&,5&8,7� 7523+((�(/,7(�-(81(6 � DGRSWLRQ�� &'�����������HQWUpH�HQ�YLJXHXU�� ����������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJHV�����DQQH[H&HWWH�FRPSpWLWLRQ�FKHUFKH �x j�SHUPHWWUH�O©H[SUHVVLRQ�GH�O©pSDQRXLVVHPHQW�GX�MRXHXU�YHUV�XQH�SUDWLTXH�GH�KDXW�QLYHDX�x j�GpYHORSSHU� OD�SUDWLTXH�GX�SOXV�JUDQG�QRPEUH�HQ� IDFLOLWDQW� OHV�SDVVHUHOOHV� HQWUH� OHV�GLIIpUHQWV�QLYHDX[� GHSUDWLTXHV� HQ� SURSRVDQW� DX� VHLQ� G©XQH� PrPH� FRPSpWLWLRQ� GHX[� QLYHDX[� GH� SUDWLTXH� GLIIpUHQWV� HQ� VLPSOHDSSHOpV�7RS�$�HW�7RS�%�x j��UHQGUH�FRKpUHQW�OH�FXUVXV�GH�FRPSpWLWLRQV�LQGLYLGXHOOHV�QDWLRQDOHV�
$UWLFOH��HU���e7(1'8(�'8�5¹*/(0(17
���D�&KDPS�G©DSSOLFDWLRQ/H�SUpVHQW�WH[WH�D�SRXU�REMHW�GH�GpILQLU�OHV�FRQGLWLRQV�GH�SDUWLFLSDWLRQ��OHV�PRGDOLWpV�G©HQJDJHPHQW�HW�OH�GpURXOHPHQW�GHO©HQVHPEOH�GX�FLUFXLW�GHV�� 7URSKpH�(OLWH�-HXQHV���/D� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ� �)�)�%$��� RUJDQLVH� FKDTXH� VDLVRQ� XQ� FLUFXLW� G©pWDSHV� RXYHUW� DX[� FDWpJRULHV�EHQMDPLQV���PLQLPHV�¤�FDGHWV�HW�DX[��MXQLRUV�VXU�GHX[�7URSKpHV�
���E�/DEHO�¦ 7URSKpH�(OLWH�-HXQHV§/H�ODEHO�� 7URSKpH�(OLWH�-HXQHV ��HVW�DWWULEXp�j�XQH�FRPSpWLWLRQ�GH�MHXQHV�UHPSOLVVDQW�OHV�FRQGLWLRQV�GHPDQGpHV�HW�D\DQWRIILFLHOOHPHQW�SRVp�VD�FDQGLGDWXUH�j�O©RUJDQLVDWLRQ�G©XQH�pWDSH�GX�7URSKpH�(OLWH�-HXQHV�/D�&RPPLVVLRQ�1DWLRQDOH�-HXQH��&�1�-��HQUHJLVWUH�OHV�GHPDQGHV�HW�GRQQH�XQ�DYLV��IDYRUDEOH�RX�QRQ��j�FKDFXQH�G
HOOHV�8Q�DYLV�IDYRUDEOH�GRQQH�OH�ODEHO���7URSKpH�(OLWH�-HXQHV���SRXU�XQH�VDLVRQ�'DQV� OH� FDV� G©XQ� QRPEUH� LQVXIILVDQW� GH� FDQGLGDWXUHV� RX� O©DQQXODWLRQ� G©XQH� pWDSH� SUpDODEOHPHQW� SRXUYXH�� OD� &�1�-� VHUpVHUYH�OH�GURLW�G©DWWULEXHU�XQH�RX�GHV�pWDSHV�j�XQH�RX�GHV�]RQHV�WHFKQLTXHV�GpMj�SRXUYXHV�$UWLFOH�����5¹*/(6
/H�FLUFXLW�GHV�7URSKpHV�(OLWH�-HXQHV�VH�GpURXOH�VHORQ�OHV�UqJOHV�FRQMRLQWHV�GH�O
,QWHUQDWLRQDO�%DGPLQWRQ�)pGpUDWLRQ��,�%�)�HW� GH� OD�)�)�%$�� pQRQFpHV� GDQV� OH�5qJOHPHQW�*pQpUDO� GHV�&RPSpWLWLRQV� �5�*�&���(OOHV� VRQW� FRPSOpWpHV� SDU� OH� SUpVHQWUqJOHPHQW�$UWLFOH�����&5,7¹5(6�'(�3$57,&,3$7,21
���D�/LFHQFHV6HXOV�SHXYHQW�rWUH�DGPLV�j�SDUWLFLSHU�j�FHWWH�FRPSpWLWLRQ��OHV�MRXHXUV�UpJXOLqUHPHQW�OLFHQFLpV�j�OD�)�)�%$��SRXU�OD�VDLVRQHQ�FRXUV�HW�QH�IDLVDQW�O©REMHW�G©DXFXQH�VXVSHQVLRQ�SRXU�FHV�FRPSpWLWLRQV�
���E�1DWLRQDOLWp6RQW�pJDOHPHQW�DGPLV�OHV�MRXHXUV� UpJXOLqUHPHQW�OLFHQFLpV�G©XQH�IpGpUDWLRQ�pWUDQJqUH�PHPEUH�GH�O
,�%�)��VRXV�UpVHUYH�GHO©DFFHSWDWLRQ�SUpDODEOH�SDU�FHOOH�FL�GH�OHXU�LQVFULSWLRQ�/HV� MRXHXUV� pWUDQJHUV� LQWqJUHQW� OH� 723� $�� /D� '71� IL[HUD� OH� QRPEUH� GH� MRXHXUV� DFFHSWDEOHV�� HQ� SULYLOpJLDQW� OHVLQVFULSWLRQV�GHV�pTXLSHV�QDWLRQDOHV��SXLV�GH�FOXEV�
���F�6XUFODVVHPHQW/HV�EHQMDPLQV��PLQLPHV��FDGHWV�SHXYHQW�MRXHU�GDQV�XQH�FDWpJRULH�G©kJH�VXSpULHXUH�V
LOV�VRQW�HQ�SRVVHVVLRQ�G
XQ�VLPSOH�RXGRXEOH�VXUFODVVHPHQW�YDODEOH�j�OD�GDWH�OLPLWH�G©LQVFULSWLRQ�8Q�MRXHXU�VXUFODVVp�QH�SHXW�V
LQVFULUH�TXH�GDQV�XQH�VHXOH�HW�PrPH�FDWpJRULH�G©kJH�SRXU�XQH�PrPH�pWDSH�
���G�3DUWLFLSDWLRQ��YRLU�DQQH[H�
Sur la première étape 16 joueurs sont qualifiés sur le TOP A en Simple (4 qualifiés par la DTN et les 12
meilleurs au CPPP.6XU�OD�SUHPLqUH�pWDSH�GX�723�%��HQ�6LPSOH�VRQW�TXDOLILpV�OHV����PHLOOHXUV�MRXHXUV�VXLYDQWV�DX�&333�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH���������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV�����������

6XU�OHV�pWDSHV�VXLYDQWHV �723�$�HQ�6LPSOH��VRQW�TXDOLILpV�G©RIILFH�OHV���ILQDOLVWHV�GX�723�$�SUpFpGHQW��OHV���ILQDOLVWHV�GX� 723%�SUpFpGHQW�GH�OD�FDWpJRULH����LQYLWpV�GH�OD�'71�SXLV�OHV�PHLOOHXUV�DX�&333�SHUPHWWDQW�GH�IRUPHU�XQWDEOHDX�GH����MRXHXUV�723�%�HQ�6LPSOH��VRQW�TXDOLILpV�OHV���ILQDOLVWHV�GX�723�$�GH�OD�FDWpJRULH�LQIpULHXUH��OHV�YDLQTXHXUVGH�FKDFXQH�GHV���]RQHV�GHV�7,-�SUpFpGHQWV��SXLV�TXDOLILFDWLRQ�VHORQ�OH�PHLOOHXU�FODVVHPHQW�DX�&333SRXU�IRUPHU�XQ�WDEOHDX�GH����MRXHXUV��'DQV�OH�FDV�R��XQH�]RQH�Q©DXUDLW�SDV�RUJDQLVp�GH�7,-�OD�SODFHYDFDQWH�VHUDLW�SULVH�SDU�XQ�MRXHXU�VHORQ�VRQ�&333�
(Q�'RXEOH�� OHV� ��� PHLOOHXUHV� SDLUHV� DX� &333� SDU� DGGLWLRQ� GHV� SRLQWV� GHV� SDUWHQDLUHV� VHURQW� UHWHQXHV� SRXU� IRUPHU� XQWDEOHDX�GH����(Q�'RXEOH�0L[WH��OHV����PHLOOHXUHV�SDLUHV�DX�&333�SDU�DGGLWLRQ�GHV�SRLQWV�GHV�SDUWHQDLUHV�VHURQW�UHWHQXHV�SRXU�IRUPHU�XQWDEOHDX�GH����3RXU�OHV�-XQLRUV�OHV���PHLOOHXUHV�SDLUHV�DX�&333�HQ�'RXEOHV�HW�OHV����PHLOOHXUHV�SDLUHV�HQ�0L[WH�
���H�9pULILFDWLRQV/©RUJDQLVDWHXU�GRLW�YpULILHU�SDU�WRXV�PR\HQV�DSSURSULpV�O©DSSOLFDWLRQ�GHV�SUpFpGHQWV�DUWLFOHV$UWLFOH�����02'$/,7e6�'©,16&5,37,21
���D�,QVFULSWLRQVR /HV�MRXHXUV�VRQW�LQVFULWV�SDU�OHXU�/LJXH��RX�OHXU�&RPLWp�'pSDUWHPHQWDO�RX�OHXU�&OXE�R 'DWH�OLPLWH�G©LQVFULSWLRQ����MRXUV�DYDQW�OH�7URSKpH�R 7LUDJH�DX�VRUW�HQWUH����HW����MRXUV�DYDQW�OD�FRPSpWLWLRQR 7RXV�OHV�MRXHXUV�VRXKDLWDQW�SDUWLFLSHU�j�O©pWDSH�GRLYHQW�REOLJDWRLUHPHQW�V©LQVFULUH�R /H�&333�GH�UpIpUHQFH�VHUD�FHOXL�pGLWp����MRXUV�DYDQW�OD�FRPSpWLWLRQ�R /©RUJDQLVDWHXU�GpILQLW�OH�SODFHPHQW�GHV�MRXHXUV�GX�723�$�HW�723�%�HQ�IRQFWLRQ�GX�&333�GH�UpIpUHQFH�
���E�&RQYRFDWLRQVR /©RUJDQLVDWHXU�HQYRLH�OHV�FRQYRFDWLRQV�HQWUH����HW����MRXUV�j�O©DYDQFH��8QH�FRSLH�GHV�FRQYRFDWLRQV�VHUDHQYR\pH�DX�3UpVLGHQW�GH�OLJXH�GX�MRXHXU�VpOHFWLRQQp��DX�&RQVHLOOHU�7HFKQLTXH�,QWHUUpJLRQDO��&7,��HW�DXUHVSRQVDEOH�GH�S{OH�GH�OD�]RQH�WHFKQLTXH�GX�MRXHXU�FRQYRTXp�R 6XU�OD�FRQYRFDWLRQ�DSSDUDvWUD�OH�723�GDQV�OHTXHO�SDUWLFLSH�FKDTXH�MRXHXU�GH�6LPSOH�
���E�&R�W�G©LQVFULSWLRQ/H�FR�W�G©XQH�LQVFULSWLRQ�j�XQH�pWDSH�SRXU�WURLV�WDEOHDX[�QH�SRXUUD�H[FpGHU��� ��
���F�,PSULPp�W\SH/HV� LQVFULSWLRQV�SRXU�rWUH�YDODEOHPHQW� UHWHQXHV� VRQW�UpDOLVpHV�GDQV� OHV�GpODLV� SDU� O©LQWHUPpGLDLUH�GH� O©LPSULPp� W\SH�TXLILJXUH�HQ�DQQH[H�GH�FH�UqJOHPHQW�HW�RX�HQ�WpOpFKDUJHPHQW�VXU�OH�VLWH�IpGpUDO��ZZZ�IIED�RUJ��
���G�$FFRPSDJQDWHXUV1RQREVWDQW�OD�UpJOHPHQWDWLRQ�PLQLVWpULHOOH�VXU�O©DFFRPSDJQHPHQW�GHV�PLQHXUV��OHV�MRXHXUV�GRLYHQW�rWUH�DFFRPSDJQpV�G
DXPRLQV�XQ�GpOpJXp�PDMHXU�QRPPp�SDU�OH�FOXE�FRPLWp�GpSDUWHPHQWDO�OLJXH�HW�SUpVHQW�SHQGDQW�OD�GXUpH GH�OD�FRPSpWLWLRQ�/H�UHSUpVHQWDQW�GX�MRXHXU�VH�GRLW�G©rWUH�j�VHV�FRWpV�DX�PRPHQW�GX�SRLQWDJH�GHV�OLFHQFHV�SDU�OH�FRPLWp�G©RUJDQLVDWLRQ�GHO©pWDSH�HW�OD�&1-���0RPHQW�SDU�OHTXHO�GpEXWH�OD�FRPSpWLWLRQ�/H�MXJH�DUELWUH�SRXUUD�LQWHUGLUH�OD�FRPSpWLWLRQ�DX[�MRXHXUV�VH�SUpVHQWDQW�VDQV�UHVSRQVDEOH�j�OD�FRPSpWLWLRQ��DX�PRPHQW�GXSRLQWDJH�GHV�OLFHQFHV��6L�XQH�GpOpJDWLRQ�GH�UHVSRQVDELOLWp�HVW�GRQQpH�j�XQ�UHVSRQVDEOH�G©XQH�DXWUH�pTXLSH�SUpVHQWH��FHOXL�FL�GHYUD�HQ�DWWHVWHU�SDU�XQH�OHWWUH�pFULWH�UHPLVH�DX�MXJH�DUELWUH�j�OD�SUpVHQWDWLRQ�GHV�OLFHQFHV�$UWLFOH����7$%/($8;�
���D�1RPEUH�GH�WDEOHDX[/D�FRPSpWLWLRQ�GRLW�SURSRVHU�OHV���WDEOHDX[���6LPSOH�+RPPH��6LPSOH�'DPH��'RXEOH�+RPPH��'RXEOH�'DPH��HW�'RXEOH0L[WH��OHV�MRXHXUV�SRXYDQW�V©LQVFULUH�GDQV�WURLV�WDEOHDX[�
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���E�)RUPH�GHV�WDEOHDX[&KDFXQH�GHV�pWDSHV�GX�7URSKpH�GH�)UDQFH�-HXQH�VH�GpURXOH �R &KDTXH�FDWpJRULH�HVW�GLYLVpH�HQ���WRSV HQ�VLPSOH��7RS�$�HW�7RS�%�VDXI�HQ�-XQLRU�R��VHXO�OH�7RS�$�H[LVWH�R (W�XQ�WDEOHDX�GH�'RXEOH�+RPPH��'RXEOH�'DPH�HW�'RXEOH�0L[WHR 7RXV�OHV�WDEOHDX[�VH�MRXHQW�HQ�pOLPLQDWLRQ�GLUHFWH�
���F�'pVLJQDWLRQ�GHV�WrWHV�GH�VpULHV/HV� WrWHV�GH�VpULHV�GHV�pWDSHV� VRQW�GpVLJQpHV�SDU� OH� MXJH�DUELWUH�GH� O©pWDSH�DSUqV�FRQFHUWDWLRQ�GH� OD�&1-�HW�GH� OD�'71�VHORQ�OD�SURFpGXUH�VXLYDQWH�(Q�VLPSOH ��)RQFWLRQ�GX�&333�(Q�GRXEOH��OHV�7G6�VRQW�GpVLJQpHV�GH�OD�PrPH�IDoRQ�SDU�DGGLWLRQ�GHV�SRLQWV�&333�GHV�MRXHXUV�FRQFHUQpV
���G�/RJLFLHOV�LQIRUPDWLTXHV/HV�pWDSHV�GX�7URSKpH�(OLWH�-HXQHV�GRLYHQW�rWUH�JpUpHV�SDU�XQ�ORJLFLHO�DJUpp�SDU�OD�)�)�%$�$UWLFOH�����02'$/,7e6�'©25*$1,6$7,21
���D�+RUDLUHV/HV�pWDSHV�GX�7URSKpH�(OLWH�-HXQHV�VH�GpURXOHQW�VXU���GHPL�MRXUQpHV��9HQGUHGL�VRLU� ��K ��SRLQWDJH�GHV�OLFHQFHV ����K ��'RXEOH�KRPPH�HW�GRXEOH�GDPH��6DPHGL � �K���j���K ��GRXEOH�PL[WH��K ��SUHPLHUV��WRXUV�GH�VLPSOH��'LPDQFKH�PDWLQ� �K����j���K ��)LQ�GX�FODVVHPHQW�GH�VLPSOH�
Le pointage des licences sera fait préalablement avant le début de la compétition selon les modalités définies par le Juge Arbitre./HV�RUJDQLVDWHXUV�VRQW�LQYLWpV�j�PHWWUH�HQ�SODFH�OD�UHPLVH�GHV�UpFRPSHQVHV�SRXU�TXH�WRXW�VRLW�WHUPLQp�j���K�
���E�$IILFKDJHV/H�SUpVHQW�UqJOHPHQW�GX�7URSKpH�(OLWH�-HXQHV�GRLW�rWUH�DIILFKp�GDQV�WRXV�OHV�J\PQDVHV�/H� UqJOHPHQW�SDUWLFXOLHU� GH� OD� FRPSpWLWLRQ� DFFRPSDJQDQW� OD� GHPDQGH� G©DXWRULVDWLRQ� GX�7URSKpH�(OLWH� -HXQHV� GRLW� rWUHDIILFKpH�GDQV�FKDFXQ�GHV�J\PQDVHV�/HV�FODVVHPHQWV�j�O©LVVXH�GH�O©pWDSH�SUpFpGHQWH�GRLYHQW�rWUH�DIILFKpV�GDQV�OH�J\PQDVH�SULQFLSDO�DLQVL�TXH��OH�FDV�pFKpDQW�GDQV�OH�J\PQDVH�GH�OD�FDWpJRULH�FRQFHUQpH�/HV� WDEOHDX[�DIILFKpV�GDQV�OHV�J\PQDVHV�GRLYHQW�rWUH�DFWXDOLVpV� DSUqV�FKDTXH� WRXU�GH� MHX��/H�SODQQLQJ�KRUDLUH�DFWXDOLVpGRLW�rWUH�DIILFKp�HW�GLIIXVp�SDU�pFULW�j�O©HQVHPEOH�GHV�UHVSRQVDEOHV�/H�5*&�DLQVL�TXH�OH�UqJOHPHQW�GRLW�rWUH�GLVSRQLEOH�GDQV�OHV�J\PQDVHV�GH�OD�FRPSpWLWLRQ�
���F�9RODQWV/HV�YRODQWV�HQ�SOXPHV�VRQW�REOLJDWRLUHV�SRXU�O©HQVHPEOH�GH�OD�FRPSpWLWLRQ�,OV�VRQW�j�OD�FKDUJH�GHV�MRXHXUV�MXVTX©DX�Ú�GH�ILQDOH�HW� IRXUQLV�JUDWXLWHPHQW�SDU�O
RUJDQLVDWHXU�SRXU�OHV�GHPL�ILQDOHV�HW�OHVILQDOHV�HW�GRLYHQW�rWUH�KRPRORJXpV�HQ�FDWpJRULH�VWDQGDUG SDU�OD�)�)�%$� �/LVWH�DQQXHOOH�SXEOLpH�VXU�ZZZ�IIED�RUJ��/HV�DXWUHV�PRGDOLWpV�FRQFHUQDQW�OHV�YRODQWV�UpSRQGHQW�DX[�FULWqUHV�GH�O©DUWLFOH����GX�5�*�&�
���G�6DOOHV3RXU�FKDTXH�pWDSH�XQH�XQLWp�GH�OLHX�HVW�j�SURSRVHU�SDU�OHV�RUJDQLVDWHXUV��8QH�pWDSH�SRXYDQW�VH�GpURXOHU�VXU���VDOOHV�GDQVXQ�UD\RQ�GH���NP�PD[LPXP�/HV�VDOOHV�GRLYHQW�FRPSRUWHU�GHV�WULEXQHV�RX�GHV�SODFHV�DVVLVHV�HQ�TXDQWLWp�VXIILVDQWH�8Q�PLQLPXP�GH����WHUUDLQV�HVW�QpFHVVDLUH�SRXU�XQH�pWDSH�DFFXHLOODQW�WRXWHV�OHV�FDWpJRULHV
���H�$UELWUDJH'DQV�OH�FDGUH�GH�O©DUWLFOH���GX�5�*�&���O
DUELWUDJH�SHQGDQW�OD�FRPSpWLWLRQ�HVW�ODLVVp�j�O
LQLWLDWLYH�GH�O
RUJDQLVDWHXU�/©DUELWUDJH�GHV�SKDVHV�SUpOLPLQDLUHV�SHXW�rWUH�UpDOLVp�SDU�GHV�MHXQHV�DUELWUHV�RX�HQFRUH�GHV�MHXQHV�RIILFLHOV�GH�O©8�1�6�6�/
RUJDQLVDWHXU� GRLW� SUpYRLU� O
DUELWUDJH� GHV� SKDVHV� ILQDOHV� SDU� GHV� DUELWUHV� GLSO{PpV� �RIILFLHOV�� MHXQHV� DUELWUHV� HW� MHXQHVRIILFLHOV�8�1�6�6���DVVLVWpV�GH�MXJHV�GH�OLJQH�HW�G©XQ�VFRUHXU�/HV�MRXHXUV�GRLYHQW�DYRLU�GHV�QRWLRQV�G
DUELWUDJH�HW�SRXUURQW�rWUH�DPHQpV�H[FHSWLRQQHOOHPHQW�j�DUELWUHU�j�OD�GHPDQGH�GX-XJH�$UELWUH�8Q�DUELWUH�RIILFLHO�GpVLJQp�SDU�O©RUJDQLVDWLRQ�GHYUD�rWUH�SUpVHQW�HW�j�GLVSRVLWLRQ�GDQV�FKDTXH�VDOOH�GH�OD�FRPSpWLWLRQ�/D�QRPLQDWLRQ�GX�-XJH�$UELWUH�HW�GH�VHV�DGMRLQWV�VHUD�SURSRVp�SDU�O©RUJDQLVDWHXU�HW�YDOLGp�SDU�OD�&1-�HQ�DFFRUG�DYHF�OD&1$�
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���I�$VVLVWDQFH�PpGLFDOH$X�GHOj�GHV�GLVSRVLWLRQV�GH�O©DUWLFOH����GX�5*&��XQH�SUpVHQFH�SDUDPpGLFDOH�HVW�REOLJDWRLUH��8Q�PDVVHXU�NLQpVLWKpUDSHXWHGHYUD�rWUH�PLV�j�OD�GLVSRVLWLRQ�GHV�MRXHXUV�DILQ�GH�SUpYHQLU�O©DOWpUDWLRQ�GHV�FDSDFLWpV�IRQFWLRQQHOOHV�VXUYHQXHV�XQLTXHPHQWSHQGDQW�OD�FRPSpWLWLRQ�
���J�7UDQVPLVVLRQ�GHV�UpVXOWDWV/©RUJDQLVDWHXU�j�OD�FKDUJH�G©HQYR\HU�OHV�UpVXOWDWV�j�OD�)�)�%$�GqV�OD�ILQ�GH�OD�FRPSpWLWLRQ�HW��DX�SOXV�WDUG�OH�OXQGL�VXLYDQWFHOOH�FL��OH�ILFKLHU�GH�O©pWDSH�SDU�H�PDLO�j�UHVXOWDWV#IIED�RUJ��DYHF�FRSLH�j�OD�&�1�-��VHFUHWDULDW�FRPSHWLWLRQV#IIED�RUJ��HWFRSLH�j�OD�'�7�1���KDXW�QLYHDX#IIED�RUJ��
���K�&DQGLGDWXUH3RXU�IDFLOLWHU�OD�FRRUGLQDWLRQ�HQWUH�WRXWHV�OHV�pWDSHV�GX�FLUFXLW�GX�7URSKpH�(OLWH�-HXQHV��OHV�RUJDQLVDWHXUV�GRLYHQW�IDLUH�DFWHGH�FDQGLGDWXUH�DXSUqV�GH�OD�&�1�-��YLD�OH�VLqJH�GH�OD�)�)�%$�GqV�OD�VRUWLH�GX�FDOHQGULHU�IpGpUDO�GHV�FRPSpWLWLRQV�/D�GDWH�OLPLWH�HW�LPSpUDWLYH�GX�GpS{W�GHV�GRVVLHUV�GH�FDQGLGDWXUHV�HVW�IL[pH�DX����MXLQ�/D�OLVWH�GHV�pWDSHV�UHWHQXHV�VHUD�FRPPXQLTXpH�DX����MXLOOHW�$UWLFOH����&/$66(0(176
���D�&ULWqUHV�GH�FODVVHPHQW GHV�MRXHXUV�� O
LVVXH� GH� FKDTXH� pWDSH�� XQ� FODVVHPHQW� LQGLYLGXHO� SDU� FDWpJRULH� HVW� pWDEOL� TXL� WLHQW� FRPSWH� GHV� UpVXOWDWV� DFTXLV� VXUO©pWDSH�/HV�UpVXOWDWV�DFTXLV�SDU�XQ�MRXHXU�VXUFODVVp�VRQW�FRPSWDELOLVpV�SRXU�OH�KLpUDUFKLVHU�j�OD�IRLV�GDQV�OD�FDWpJRULH�G
kJH�GDQVODTXHOOH�LO�D�MRXp�HW�GDQV�VD�FDWpJRULH�G©kJH�

%(1-$0,1 0,1,0( &$'(7 -81,253RLQWV�DXFODVVHPHQW 723�% 723�$ 723�% 723�$ 723�% 723�$ 723�$9DLQTXHXU � �� �� �� �� �� ��)LQDOLVWH � �� �� �� �� �� ������)LQDOH � �� �� �� �� �� ������)LQDOH � � �� �� �� �� ������)LQDOH � � �� �� �� �� �������)LQDOH � � �� �� �� �� ��
����E�&ODVVHPHQW�GX�FLUFXLW,O�FRQFHUQH�WRXWHV�OHV�FDWpJRULHV���EHQMDPLQV��PLQLPHV��FDGHWV��MXQLRUV HQ�VLPSOHV�JDUoRQV�HW�ILOOHV�HW�HQ�GRXEOH�KRPPHV�GRXEOH�GDPHV�HW�PL[WH�6XU�OH�FODVVHPHQW�GX�7RS�pOLWH�-HXQHV�VRQW�PHQWLRQQpV��� OH�QRP�GX�MRXHXU�� OH�SUpQRP�GX�MRXHXU�� VD�OLJXH�� VRQ�GpSDUWHPHQW�� VRQ�FOXE�$UWLFOH����$33/,&$7,21�'8�35e6(17�5¹*/(0(17�
/HV� RUJDQLVDWHXUV�� OHV� MXJHV�DUELWUHV� GH� FHV� FRPSpWLWLRQV� HW� OHV� GLULJHDQWV� GHV� &OXEV� �� &RPLWpV� �� /LJXHV� SDUWLFLSDQWVV
HQJDJHQW�j�UHVSHFWHU�HW�IDLUH�UHVSHFWHU�OH�SUpVHQW�UqJOHPHQW�/D�)�)�%$���VXU�SURSRVLWLRQ�GH�&�1�-��VH�UpVHUYH�OH�GURLW�G
\�DSSRUWHU�GHV�PRGLILFDWLRQV�HQ�FDV�GH�QpFHVVLWp�$UWLFOH����/,7,*(6
7RXW�OLWLJH�VXUYHQDQW�GDQV�OH�FDGUH�GH�O©DSSOLFDWLRQ�GH�FH�UqJOHPHQW�UHOqYH�GH�OD�&RPPLVVLRQ�/LWLJHV�VHORQ�OHV�WHUPHV�GHVVWDWXWV�GH�FHOOH�FL�
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&LUFXODLUH�&RPSpWLWLRQV5¹*/(0(17�'8�&,5&8,7� 7523+((�(/,7(�-(81(6 � DGRSWLRQ�� &'�����������HQWUpH�HQ�YLJXHXU�� ����������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� $QQH[H��
-28(856�3$57,&,3$17�(1�6,03/(8�� 8�� 8�� 8��723�$ 723$ 723% 723$ 723% 723$ 723%

6(3
� LQYLWpV�'71�� &333
��

� LQYLWpV�'71�� &333
��

�� &333
��
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��

�� &333
��

� LQYLWpV�'71�� &333
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�� &333
��

2&7 7,-
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� ���ILQDOLVWHV�GX��723�$�8��� ��723�%8��� LQYLWpV�'71� &333
��

� ���723�$8��� ����ILQDOLVWHV723�%�8��� 7,-� &333
��

� ���ILQDOLVWHV�GX��723�$�8��� ��723�%8��� LQYLWpV�'71� &333
��

� ���723�$8��� ����ILQDOLVWHV723%�8��� 7,-� &333
��

� ����ILQDOLVWHVGX���723�$8��� ��723�%�8��� LQYLWpV�'71� &333
��

� ����ILQDOLVWHV723�%�8��� 7,-� &333

��'(& 7,-

-$1
� GX�723�$�8��� GX�723�$�8��� LQYLWpV�'71� &333

��

� GX�723�%8��� ���ILQDOLVWHV�GX723�$�8��� LQYLWpV�'71� &333
��

� ���723�$8��� ����ILQDOLVWHV723�%�8��� 7,-� &333
��

� ���ILQDOLVWHV�GX��723�$�8��� ��723�%8��� LQYLWpV�'71� &333
��

� ���723�$8��� ����ILQDOLVWHV723�%�8��� 7,-� &333
��

� ����ILQDOLVWHVGX���723�$8��� ��723�%�8��� LQYLWpV�'71� &333
��

� ����ILQDOLVWHV723�%�8��� 7,-� &333

��)(9 7,-

0$5
� ���ILQDOLVWHV�GX��723�$�8��� ��723�%8��� LQYLWpV�'71� &333
��

� ���723�$8��� ����ILQDOLVWHV723�%�8��� 7,-� &333
��

� ���ILQDOLVWHV�GX��723�$�8��� ��723�%8��� LQYLWpV�'71� &333
��

� ���723�$8��� ����ILQDOLVWHV723�%�8��� 7,-� &333
��
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��
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&LUFXODLUH�&RPSpWLWLRQV��������&+$03,211$7�'(�)5$1&('(6�&20,7e6�'e3$57(0(17$8;-(81(6
DGRSWLRQ�� &'�����������HQWUpH�HQ�YLJXHXU�� ����������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &��&RPS���������5¹*/(0(17 ��SDJHV$UWLFOH���&+$03�'
$33/,&$7,21/D� SUpVHQWH� FLUFXODLUH� D� SRXU� REMHW� GH� GpILQLU� OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ�� OHV� PRGDOLWpV� G©HQJDJHPHQW� DXFKDPSLRQQDW�GH�)UDQFH�GHV�&RPLWpV�'pSDUWHPHQWDX[�-HXQHV� DSSHOV�pJDOHPHQW�&KDPSLRQQDW�GH�)UDQFH�,QWHU�&RPLWpV'pSDUWHPHQWDX[�-HXQHV��/D�JHVWLRQ�GX�FKDPSLRQQDW�HVW�FRQILpH�SDU�OD�))%$�j�OD�&RPPLVVLRQ�1DWLRQDOH�-HXQHV��&�1�-��$�O
LVVXH�GH�OD�SKDVH�ILQDOH�OH�WLWUH�GH�FKDPSLRQ�GH�)UDQFH�GHV�FRPLWpV�GpSDUWHPHQWDX[�HVW�DWWULEXp�DX�YDLQTXHXU�$UWLFOH����5¹*/(6/H� FKDPSLRQQDW� GH� )UDQFH� GHV� FRPLWpV� GpSDUWHPHQWDX[� VH� GpURXOH� VHORQ� OHV� UqJOHV� FRQMRLQWHV� GH� O
,QWHUQDWLRQDO%DGPLQWRQ�)pGpUDWLRQ� �,�%�)�� HW� GH� OD�)�)�%$�� pQRQFpH�GDQV� OH�5qJOHPHQW�*pQpUDO� GHV�&RPSpWLWLRQV� �5�*�&��� (OOHVVRQW�FRPSOpWpHV�SDU�FH�UqJOHPHQW�SDUWLFXOLHU�$UWLFOH����25*$1,6$7,21�'8�&+$03,211$7��D�1RPEUH�GH�SKDVHV/D�FRPSpWLWLRQ�VH�GpURXOH�HQ���SKDVHV��� 3KDVHV�UpJLRQDOHV� 3KDVHV�LQWHUUpJLRQDOHV� 3KDVH�ILQDOH/D�&�1�-�DUUrWH�FKDTXH�DQQpH�OH�FDOHQGULHU�GHV�SKDVHV�LQWHUUpJLRQDOHV�HW�QDWLRQDOH�

��E�1RPEUH�GH�TXDOLILpV/HV� SKDVHV� UpJLRQDOHV� TXDOLILHQW� OHV� GHX[� SUHPLqUHV� pTXLSHV� GH� OD� FRPSpWLWLRQ� j� OD� SKDVH� VXLYDQWH�� 3XLV� OHV� SKDVHVLQWHUUpJLRQDOHV�TXDOLILHQW����pTXLSHV�SRXU�OD�SKDVH�ILQDOH���YRLU�OHV�PRGDOLWpV�GH�TXDOLILFDWLRQ�SDJH��������
��F�5pSDUWLWLRQ�JpRJUDSKLTXH�GHV�pTXLSHV/D�UpSDUWLWLRQ�GHV�pTXLSHV�GDQV�OHV�GLIIpUHQWHV�SKDVHV�SDU�]RQH�JpRJUDSKLTXH�HVW�SUpVHQWpH�HQ�DQQH[H��S��������
��G�2UJDQLVDWHXUV� /HV�SKDVHV�UpJLRQDOHV�VRQW�RUJDQLVpHV�SDU�OHV�OLJXHV�� /HV� SKDVHV� LQWHUUpJLRQDOHV� VRQW� RUJDQLVpHV� GDQV� FKDTXH� ]RQH� JpRJUDSKLTXH�� SDU� XQ� &RPLWp� 'pSDUWHPHQWDO� VHSRUWDQW�FDQGLGDW�DXSUqV�GH�OD�&�1�-��DYDQW�OH��HU GpFHPEUH�GH�OD�VDLVRQ�HQ�FRXUV�� /D�SKDVH�ILQDOH�HVW�RUJDQLVpH�SDU�OH�YDLQTXHXU�GH�OD�SUpFpGHQWH�pGLWLRQ��&HOXL�FL�HVW�GLUHFWHPHQW�TXDOLILp�j�OD�SKDVHILQDOH�VDQV�SDUWLFLSHU�j�OD�SKDVH�LQWHUUpJLRQDOH�/D�&�1�-�� GpVLJQH� HQ� VRQ� VHLQ� XQ� UHVSRQVDEOH� GX� FKDPSLRQQDW� GH� )UDQFH� GHV� FRPLWpV� GpSDUWHPHQWDX[�� (OOH� SURFqGHpJDOHPHQW�SRXU�OHV�SKDVHV�LQWHUUpJLRQDOHV�j� OD�QRPLQDWLRQ�GHV�FRRUGRQQDWHXUV� LQWHUUpJLRQDX[�SRXU�FKDFXQH�GHV�]RQHVJpRJUDSKLTXHV�
��H�'pURJDWLRQV'HV�GpURJDWLRQV�VRQW�DSSRUWpHV�DX�SUpFpGHQW�SDUDJUDSKH�GDQV�OHV�FDV�VXLYDQWV�� /HV�OLJXHV�QH�SRVVpGDQW�TXH�GHX[�FRPLWpV�GpSDUWHPHQWDX[�QH�VRQW�SDV�WHQXHV�G
RUJDQLVHU�XQH�SKDVH�UpJLRQDOH�� /D� ]RQH� JpRJUDSKLTXH� SDUWLFXOLqUH� GH� O
,OH� GH� )UDQFH� GRQQH� GLUHFWHPHQW� OLHX� j� O
RUJDQLVDWLRQ� G
XQH� SKDVHLQWHUUpJLRQDOH�
��I��)RUPH�GHV�WDEOHDX[/D�FRPSpWLWLRQ�VH�GpURXOH�VRXV�OD�IRUPH�G©XQH�SKDVH�TXDOLILFDWLYH�HQ�SRXOHV�HW�G©XQH�SKDVH�ILQDOH�HQ�pOLPLQDWLRQ�GLUHFWHV
LO�\�D� OLHX� �����pTXLSHV���/H�QRPEUH�GH�VRUWDQWV�SDU�SRXOH�HW� OHV� UHQFRQWUHV�GH�FODVVHPHQWV�GpSHQGHQW�GX�QRPEUH�GHFRXUWV�GLVSRQLEOHV��6HXOH�OD�UHQFRQWUH�GH�FODVVHPHQW�SRXU�OD��qPH HW��qPH SODFH�HVW�REOLJDWRLUH��PDLV�LO�HVW�VRXKDLWDEOH�GHUpDOLVHU�XQ�FODVVHPHQW�LQWpJUDO�j�FKDTXH�pWDSH�/D�FRPSRVLWLRQ�GHV�SRXOHV�VHUD�IDLWH�SDU�OD�&�1�-��HQ�DSSOLFDWLRQ�GX�5*&�
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$UWLFOH���&5,7¹5(6�'(�3$57,&,3$7,21��D�/LFHQFHV6HXOV�SHXYHQW�rWUH�DGPLV�j�SDUWLFLSHU�j�FHWWH�FRPSpWLWLRQ�� OHV� MRXHXUV�GX�&RPLWp�GpSDUWHPHQWDO� LQVFULWV� UpJXOLqUHPHQWOLFHQFLpV�j�OD�)�)�%$��SRXU�OD�VDLVRQ�HQ�FRXUV�HW�QH�IDLVDQW�O©REMHW�G©DXFXQH�VXVSHQVLRQ�SRXU�OHV�FRPSpWLWLRQV�(Q� FDV� GH� VXUFODVVHPHQW� GDQV� XQH� FDWpJRULH� G
kJH� VXSpULHXUH�� OHV� MRXHXUV� GRLYHQW� rWUH� HQ� SRVVHVVLRQ� G
XQ� VLPSOH� RXGRXEOH�VXU�FODVVHPHQW�YDODEOH�j�OD�GDWH�OLPLWH�G©LQVFULSWLRQ�1RQREVWDQW�OHV�GLVSRVLWLRQV�GX�5qJOHPHQW�GHV�0XWDWLRQV��XQ�MRXHXU�QH�SHXW�UHSUpVHQWHU�GHX[�FRPLWpV�GpSDUWHPHQWDX[GLIIpUHQWV�GDQV�OH�FKDPSLRQQDW�DX�FRXUV�GH�OD�PrPH�VDLVRQ�
��E�6XUFODVVHPHQW,O�HVW�SRVVLEOH�G©LQVFULUH�VXU�OD�IHXLOOH�G©HQJDJHPHQW�XQ�MRXHXU�GDQV�XQH�FDWpJRULH�VXSpULHXUH�j�OD�VLHQQH�V©LO�SRVVqGH�XQFHUWLILFDW�PpGLFDO�HQ�UqJOH�&H�MRXHXU�QH�SHXW�rWUH�LQVFULW�TXH�GDQV�XQH�VHXOH�FDWpJRULH�HW�QH�MRXHUD��SRXU�OD�SKDVH�FRQFHUQpH��TXH�GDQV�OD�FDWpJRULHR��LO�D�pWp�LQVFULW�,O�HVW�SRVVLEOH�GH�FKDQJHU�GH�FDWpJRULH�SRXU�OD�SKDVH�ILQDOH�PDLV� OH�FKDQJHPHQW�GRLW�DSSDUDvWUH�VXU� OD�QRXYHOOH� IHXLOOHG©HQJDJHPHQW�
��F�&RPSRVLWLRQ�HW�HQJDJHPHQW�GHV�pTXLSHV&KDTXH�pTXLSH�UHJURXSH�OHV�FDWpJRULHV�%HQMDPLQV��0LQLPHV��&DGHWV�8QH�pTXLSH�HVW�FRPSRVpH�G©DX�PRLQV���JDUoRQV�HW���ILOOHV�SDU�FDWpJRULH�HW�GH���DX�PD[LPXP�&KDTXH�pTXLSH�SHXW�FRPSUHQGUH�GDQV�VRQ�HIIHFWLI�DX�PRLQV�XQ�MHXQH�DUELWUH�RX�XQ�MHXQH�RIILFLHO�8�1�6�6�
��G�,PSULPp�W\SH/HV�IRUPXODLUHV�G©HQJDJHPHQW�HW�G©LQVFULSWLRQ�G
pTXLSH�VRQW�UHPSOLV�SDU�OH�3UpVLGHQW�GX�FRPLWp�GpSDUWHPHQWDO�HW�YDOLGpSDU�OH�3UpVLGHQW�GH�OD�OLJXH��/HV�LQVFULSWLRQV�SRXU�rWUH�YDODEOHPHQW�UHWHQXHV�VRQW�UpDOLVpHV��� MRXUV�DYDQW� OD�GDWH�GH�ODSKDVH�FRQFHUQpH��LQWHUUpJLRQDOH��ILQDOH��SDU�HQYRL�j�OD�&�1�-�YLD�OH�VLpJH�GH�OD�IpGpUDWLRQ��'DWH�GX�FDFKHW�GH�OD�SRVWH��(OOHV� VRQW� UpDOLVpHV� VXU� O©LPSULPp� W\SH�TXL� ILJXUH� HQ� DQQH[H�GH� FH� UqJOHPHQW� HW� HQ� WpOpFKDUJHPHQW� VXU� OH� VLWH� IpGpUDO�ZZZ�IIED�RUJ ��$XFXQ� MRXHXU� QH� SRXUUD� rWUH� UDMRXWp� SRXU� XQH� SKDVH� GH� OD� FRPSpWLWLRQ� DSUqV� O
HQYRL� GH� OD� GpFODUDWLRQ� G
pTXLSH� j� OD)�)�%$�(Q�FDV�G
LQVFULSWLRQ�KRUV�GpODL��O
pTXLSH�IDXWLYH�QH�VHUD�SDV�UHWHQXH��3RXU�OD�SKDVH�ILQDOH�HW�H[FHSWLRQQHOOHPHQW�SRXU�OHVSKDVHV�LQWHUUpJLRQDOHV��LO�VHUD�SURFpGp�j�XQ�UHSrFKDJH�SDU�RUGUH�GH�FODVVHPHQW��G
XQH�pTXLSH�GDQV�OD�]RQH�JpRJUDSKLTXHFRQFHUQpH�
��H�'URLWV�G
HQJDJHPHQW/HV� GURLWV� G
HQJDJHPHQW� GRLYHQW� rWUH� HQYR\pV� HQ� PrPH� WHPSV� TXH� O
LPSULPp� W\SH� G
LQVFULSWLRQ�� ORUV� GHV� SKDVHVLQWHUUpJLRQDOHV��/HV�GURLWV�G
HQJDJHPHQW�QH�VRQW�SDV�UHPERXUVpV�j�XQH�pTXLSH�LQVFULWH�TXL�GpFODUH�IRUIDLW�$X�YX�GHV�pOpPHQWV�GX�GRVVLHU�FRQFHUQDQW�OH�IRUIDLW�� O©pTXLSH�SHXW�rWUH�VDQFWLRQQpH�ILQDQFLqUHPHQW�VHORQ�OHV�PRGDOLWpVSUpYXHV�HQ�DQQH[H���
��I�$FFRPSDJQDWHXUV/HV� pTXLSHV� GRLYHQW� rWUH� DFFRPSDJQpHV� G
DX� PRLQV� XQ� UHVSRQVDEOH PDMHXU� QRPPp� SDU� OH� FRPLWp� GpSDUWHPHQWDO� HWSUpVHQW� OH� MRXU� GH� OD� FRPSpWLWLRQ�� 6L� OH� QRP� GX� UHSUpVHQWDQW� QH� ILJXUH� SDV� VXU� OD� IHXLOOH� G©LQVFULSWLRQ�� FHOOH�FL� VHUDUHIXVpH�
$UWLFOH���35,1&,3(6�63257,)6��D�(VWLPDWLRQ�GH�OD�YDOHXU�G©XQH�pTXLSH&KDTXH�IRLV�TX©LO�HVW�QpFHVVDLUH�G©HVWLPHU�OD�YDOHXU�G©XQH�pTXLSH��H[ ��WrWHV�GH�VpULH��HQ�IRQFWLRQ�GX�FODVVHPHQW�GH�VHVMRXHXUV��&�3�3�3��j� OD�GDWH� OLPLWH�GHV� LQVFULSWLRQV� VXU�ZZZ�IIED�QHW ��� OH�EDUqPH�VXLYDQW� HVW�DSSOLTXp�DX[���PHLOOHXUVMRXHXUV�HW�MRXHXVHV�GH�FKDTXH�FDWpJRULH�HQ�VLPSOH���SRLQW� SRXU�OH��HU DX�&�3�3�3��DSSOLFDWLRQ�723�������SRLQWV� SRXU�OH��qPH DX�&�3�3�3��DSSOLFDWLRQ�723�������SRLQWV� SRXU�OH��qPHHWF��
/©pTXLSH�TXL�WRWDOLVHUD�OH�PRLQV�GH�SRLQWV�VHUD�WrWH�GH�SRXOH�
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���E�1RPEUH�GH�PDWFKV�SDU�UHQFRQWUH&KDTXH�UHQFRQWUH�FRQVLVWH�HQ����PDWFKV��j�VDYRLU���PDWFKV�SDU�FDWpJRULH����6LPSOH�+RPPH��6LPSOH�'DPH��'RXEOH�+RPPHV��'RXEOH�'DPHV��'RXEOH�0L[WH8Q�MRXHXU�QH�SHXW�GLVSXWHU�TXH���PDWFKV�SDU�UHQFRQWUH�$UWLFOH�����'e528/(0(17�'©81(�5(1&2175(/D�VDOOH�HVW�RXYHUWH�DX�PRLQV�XQH�KHXUH�DYDQW�OH�GpEXW�GHV�UHQFRQWUHV�/H�EULHILQJ�GX�MXJH�DUELWUH�DYHF�OHV�PDQDJHUV�G©pTXLSHV�D�OLHX����PQ�DYDQW�OH�GpEXW�GHV�UHQFRQWUHV�/H�PDQDJHU�GH�O©pTXLSH�GRLW�UHPHWWUH� OD�FRPSRVLWLRQ�FRPSOqWH�GH�VRQ�pTXLSH�DX�MXJH�DUELWUH����PQ�DYDQW� OH�GpEXW�GHFKDTXH�UHQFRQWUH��1H�SRXUURQW�ILJXUHU�YDODEOHPHQW�VXU�OD�IHXLOOH�GH�UHQFRQWUH�TXH�GHV�MRXHXUV�SRLQWpV�GDQV�OH�J\PQDVH���PQ�DYDQW�OH�GpEXW�GHV�UHQFRQWUHV�/©RUGUH� GHV� PDWFKV� HVW� OH� VXLYDQW �� 6+�� 6'�� '+�� ''�� '0[�� /H� MXJH�DUELWUH� SHXW� FKDQJHU� O©RUGUH� GHV� PDWFKV� GDQVO©LQWpUrW�GH�OD�FRPSpWLWLRQ�/HV�PDWFKV�VRQW�REOLJDWRLUHPHQW�JpUpV�GH�PDQLqUH� LQIRUPDWLTXH �� OH�PDWpULHO�XWLOLVp�GRLW�rWUH�FRQVWLWXp�G©XQ�RUGLQDWHXUDSWH�j�XWLOLVHU�OH�ORJLFLHO�IpGpUDO�HW�G©XQH�LPSULPDQWH�$UWLFOH�����7(18(�9(67,0(17$,5(�'(6�-28(856/RUV�GH�FKDFXQH�GHV�UHQFRQWUHV�GX�&KDPSLRQQDW��OH�QRP�GX�&RPLWp�'pSDUWHPHQWDO�GRLW�ILJXUHU�VXU�WRXV�OHV�PDLOORWV�GHVMRXHXUV� �� FHFL�QH� UHPSODoDQW�HQ�DXFXQ�FDV� O©pYHQWXHO� VSRQVRU� GX�&RPLWp�'pSDUWHPHQWDO��&HWWH�PHVXUH�HVW� REOLJDWRLUHSRXU�OD�ILQDOH�HW�LQFLWDWLYH�SRXU�OHV�SKDVHV�UpJLRQDOHV�HW�LQWHUUpJLRQDOHV�$UWLFOH���¤�92/$176/HV� UHQFRQWUHV� VH� MRXHQW� DYHF� GHV� YRODQWV� SOXPHV� DJUppV� SRXU� OHV� FRPSpWLWLRQV� IpGpUDOHV� �YRLU� OD� OLVWH� DQQXHOOH� VXUIIED�RUJ��� ,OV� VRQW� IRXUQLV� SRXU� OD� SKDVH� ILQDOH� SDU� OH� SDUWHQDLUH� GH� OD� FRPSpWLWLRQ�� 3RXU� OHV� SKDVHV� UpJLRQDOHV� HWLQWHUUpJLRQDOHV��OHV�RUJDQLVDWHXUV�SHXYHQW�EpQpILFLHU�G
XQ�WDULI�SUpIpUHQWLHO�DXSUqV�GX�SDUWHQDLUH�HQ�V
DGUHVVDQW�DX�VLpJHGH�OD�)�)�%$�$UWLFOH�����5(03/$&(0(17�'©81�-28(85/RUV� G©XQH� UHQFRQWUH�� OH� MXJH�DUELWUH� SHXW� DXWRULVHU� OH� UHPSODFHPHQW�G©XQ� MRXHXU�� j� OD� VXLWH� G©XQH� EOHVVXUH� RX� G©XQHFLUFRQVWDQFH� LPSUpYLVLEOH��SDU�XQ�DXWUH� MRXHXU�j�FRQGLWLRQ�TXH�OH� MRXHXU� UHPSODFp�Q©DLW�SDV�FRPPHQFp�VRQ�PDWFK��/HPRWLI�GX�UHPSODFHPHQW�HVW�j�OD�VHXOH�DSSUpFLDWLRQ�GX�MXJH�DUELWUH�$UWLFOH����%$5(0(�'(6�32,176�����3DU�UHQFRQWUH/H�UpVXOWDW�GH�FKDTXH�UHQFRQWUH�HVW�GpWHUPLQp�SDU�OH�QRPEUH�GH�PDWFKV�JDJQpV�HW�SHUGXV��VHORQ�OH�EDUqPH�VXLYDQW��9LFWRLUH � ����SRLQW'pIDLWH � ��SRLQW)RUIDLW ��PDWFK�QRQ�MRXp� ����SRLQW
7RXV�OHV�PDWFKV�GRLYHQW�rWUH�MRXpV������6XU�O
HQVHPEOH�GHV�UHQFRQWUHV�GDQV�XQH�SRXOH/H�FODVVHPHQW�GHV�pTXLSHV�HVW�GpWHUPLQp�SDU�OH�UpVXOWDW�GH�O
HQVHPEOH�GHV�UHQFRQWUHV��VHORQ�OH�EDUqPH�VXLYDQW��

9LFWRLUH�� ��� SRLQWV1XO�� ��� SRLQW'pIDLWH�� � SRLQW)RUIDLW�� ��� SRLQW6
LO� \� D� pJDOLWp� HQWUH� SOXV� GH� GHX[� pTXLSHV�� OH� FODVVHPHQW� HVW� pWDEOL� HQ� IRQFWLRQ� GH� OD� GLIIpUHQFH� HQWUH� OH� QRPEUH� GHPDWFKV�JDJQpV�HW�SHUGXV�VXU�O©HQVHPEOH�GHV�UHQFRQWUHV��VL�O
pJDOLWp�SHUVLVWH�HQWUH�SOXV�GH�GHX[�pTXLSHV��HQ�IRQFWLRQ�GH�ODGLIIpUHQFH� HQWUH� OH� QRPEUH� GH� VHWV� JDJQpV� HW� SHUGXV� �RX� HQFRUH� HQWUH� OH� QRPEUH� GH� SRLQWV� JDJQpV� HW� SHUGXV�� VXUO
HQVHPEOH�GHV�UHQFRQWUHV�'qV�TXH�OH�QRPEUH�G
pTXLSHV�j�pJDOLWp�HVW�UDPHQp�j�GHX[��OH�FODVVHPHQW�HVW�GpWHUPLQp�SDU�OH�UpVXOWDW�GH�OD�UHQFRQWUH�OHVD\DQW�RSSRVpHV�(Q�FDV�G©pJDOLWp�FRPSOqWH��PrPH�QRPEUH�GH�YLFWRLUHV��GH�VHWV��GH�SRLQWV��OD�YLFWRLUH�LUD�j�O©pTXLSH�D\DQW�IDLW�MRXHU�OH�ODMRXHXU�MRXHXVH�OH�SOXV�MHXQH�
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�����&DV�G
XQ�PDWFK�QRQ�MRXp6L�XQH�pTXLSH�QH�MRXH�SDV�XQ�PDWFK��O
pTXLSH�DGYHUVH�JDJQH�FH�PDWFK�SDU�OH�VFRUH�GH����� �������'DQV�OH�FDV�G©XQ�PDWFK�QRQ�MRXp��IRUIDLW��GDQV�XQH�UHQFRQWUH�VXLWH�j�XQ�DEDQGRQ�VXU�EOHVVXUH�ORUV�G©XQ�PDWFK�SUpFpGHQW�OH�IRUIDLW�HVW�FRQVLGpUp�FRPPH�LQYRORQWDLUH�HW�QRWLILp�FRPPH�VLPSOH�GpIDLWH�$UWLFOH����¤ )25)$,76�(7�',648$/,),&$7,21�����0DWFKV�IRUIDLWV/H� MXJH�DUELWUH� SRXUUD� GDQV� VRQ� UDSSRUW� GHPDQGHU� j� OD� &�1�-� GH� SUHQGUH� GHV� VDQFWLRQV� FRQWUH� XQH� pTXLSH� TXL� DXUDLWFRQFpGp�GHV�PDWFKV�SDU�IRUIDLW�GDQV�OH�EXW�FDOFXOp�GH�IDYRULVHU�RX�GH�SRUWHU�SUpMXGLFH�j�XQH�DXWUH�pTXLSH�RX�SRXU�WRXWHDXWUH�UDLVRQ�FRQWUDLUH�j�O©pWKLTXH�VSRUWLYH������-RXHXUV�GLVTXDOLILpV7RXW�MRXHXU�GLVTXDOLILp�SDU�OH�-XJH�DUELWUH�QH�SRXUUD�SOXV�MRXHU�GH�PDWFK�GDQV�OD�UHQFRQWUH�HQ�FRXUV��VDQV�UHPSODFHPHQWSRVVLEOH���,O�VHUD�DXWRPDWLTXHPHQW�VXVSHQGX�SRXU�OD�UHQFRQWUH�VXLYDQWH�VDQV�SUpMXJHU�GH�OD�VDQFWLRQ�VXSSOpPHQWDLUH�TXHSRXUUD�OXL�LQIOLJHU�OD�&�1�-���,O�GHYUD�GH�SOXV�IDLUH�SDUYHQLU�j�OD�&�1�-�GDQV�XQ�GpODL�GH���MRXUV�VXLYDQW�VD�GLVTXDOLILFDWLRQ�FDFKHW�GH�OD�SRVWH�IDLVDQW�IRL��XQ�UDSSRUW�GH�O©LQFLGHQW�TXL�OXL�D�YDOX�FHWWH�VDQFWLRQ�$UWLFOH������&20081,&$7,21�'(6�5e68/7$76� /©RUJDQLVDWHXU�GHV� UHQFRQWUHV� D� OD� FKDUJH�G©HQYR\HU�SDU� FRXUULHU� OHV� UpVXOWDWV� j� OD�)�)�%$��� DX� SOXV� WDUG� OH� OXQGLVXLYDQW� OD� MRXUQpH� GH� FRPSpWLWLRQ�� /H� GRVVLHU� VH� FRPSRVHUD� GHV� IHXLOOHV� GH� UHQFRQWUHV�� IHXLOOHV� GH� FRPSRVLWLRQG
pTXLSH��GH�OD�GLVTXHWWH�GH�JHVWLRQ�GHV�PDWFKHV��VXSSRUW�%DG,&�IRXUQL�DX[�RUJDQLVDWHXUV��� 'H�SOXV�� LO�D� OD�FKDUJH�GH�FRPPXQLTXHU SDU�H�PDLO� OH� ILFKLHU� � UHVXOWDW�GEI �� �YRLU�QRWLFH�G
XWLOLVDWLRQ�GH�%DG,F��jUHVXOWDWV#IIED�RUJ��DYHF�FRSLH�j�OD�&�1�-��WRXUQRLV�FQM#IIED�RUJ�$UWLFOH������7,75(�(7�7523+e(6/©pTXLSH�TXL�UHPSRUWH�OD�ILQDOH�UHoRLW�OH�WLWUH�GH�&KDPSLRQ�GH�)UDQFH�GHV�&RPLWpV�'pSDUWHPHQWDX[��8QH�FRXSH�IpGpUDOHOXL�HVW�UHPLVH�TX©HOOH�GHYUD�IDLUH�JUDYHU�GH��DQQpH���QRP�GX�GpSDUWHPHQW��'HV�PpGDLOOHV�VHURQW�UHPLVHV�DX[�MRXHXUV�GHVpTXLSHV�ILQDOLVWHV�HW�GHPL�ILQDOLVWHV�DLQVL�TX©DX[�HQWUDvQHXUV��GDQV�OD�OLPLWH�GH����UpFRPSHQVHV�SDU�pTXLSH��$UWLFOH������0217$17�'(6�'52,76�'
(1*$*(0(17/H�PRQWDQW�GHV�GURLWV�G
HQJDJHPHQW�DLQVL�TXH�FHOXL�G
XQH�DLGH�pYHQWXHOOH�GH�OD�)�)�%$��VRQW�GpILQLV�DQQXHOOHPHQW�SDUGpFLVLRQ�GX�&RPLWp�'LUHFWHXU��$QQH[H����$UWLFOH����¤ 5e&/$0$7,216/HV� UpFODPDWLRQV�pYHQWXHOOHV�GRLYHQW�� VRXV�SHLQH�GH�QXOOLWp�� VDXI� VL�HOOHV� UpVXOWHQW�G
XQ�IDLW� UpYpOp�XOWpULHXUHPHQW�� rWUHVLJQDOpHV� DX� -XJH�DUELWUH�� QRWpHV� VXU� OD� IHXLOOH� GH� UHQFRQWUH� HW� FRQILUPpHV� GDQV� OHV� �� MRXUV� VXLYDQWV SDU� OHWWUHUHFRPPDQGpH�DYHF�$FFXVp�GH�5pFHSWLRQ�DGUHVVpH�j�OD�&�1�-��DFFRPSDJQpH�G©XQ�FKqTXH�GH�������/D�&�1�-��VWDWXHUD�HQSUHPLqUH�LQVWDQFH�GDQV�OHV����MRXUV�VXLYDQW�OD�UpFHSWLRQ�GH�OD�OHWWUH�GH�UpFODPDWLRQ��/H�FKqTXH�VHUD�UHWRXUQp�VHXOHPHQW�VLOD�UpFODPDWLRQ�HVW�DFFHSWpH�$UWLFOH������6$1&7,216�(7�5(&2856� /D�&�1�-� HVW� KDELOLWpH�j�SUHQGUH� WRXWH� VDQFWLRQ� j� O©HQFRQWUH� G©XQH� pTXLSH�� VXLWH�RX� QRQ� j� XQH� UpFODPDWLRQ �� FHWWHVDQFWLRQ�SHXW�DOOHU�GH�OD�VLPSOH�DPHQGH�j�OD�PLVH�KRUV�FKDPSLRQQDW�� (Q�FDV�GH�GpVDFFRUG�DYHF�XQH�GpFLVLRQ� GH� OD�&�1�-��� XQ�&RPLWp�'pSDUWHPHQWDO� SRXUUD�SDU� O
LQWHUPpGLDLUH� GH� VRQSUpVLGHQW� HW� GDQV� XQ� GpODL� GH� �� MRXUV� �j� FRPSWHU� GH� OD� GDWH� GH� UpFHSWLRQ� GH� OD� OHWWUH� UHFRPPDQGpH� QRWLILDQW� ODGpFLVLRQ�GH�OD�&�1�-����RSSRVHU�XQ�DSSHO�HQ�DGUHVVDQW�VD�UHTXrWH�SDU�OHWWUH�UHFRPPDQGpH�DFFRPSDJQpH�G
XQ�FKqTXHGH������ &H�FRXUULHU�VHUD�DGUHVVp�j�OD�&�1�-��YLD�OH�VLpJH�IpGpUDO�� 6L�OD�GpFLVLRQ�HVW�HQ�IDYHXU�GX�&RPLWp�'pSDUWHPHQWDO�SODLJQDQW��OH�FKqTXH�VHUD�UHQGX���GDQV�OH�FDV�FRQWUDLUH��LO�VHUDHQFDLVVp��/H�QRQ�UHVSHFW�GHV�GLVSRVLWLRQV�GpFULWHV�FL�GHVVXV�HW�GDQV�O
DUWLFOH����HQWUDvQHUD�DXWRPDWLTXHPHQW�HW�VDQVLQIRUPDWLRQ�OH�UHMHW�GH�OD�UpFODPDWLRQ�RX�GH�O
DSSHO�� /H�&RPLWp�'pSDUWHPHQWDO�VDQFWLRQQp�SRXUUD�DFWLRQQHU�j�FH�VWDGH� OD�SURFpGXUH�GHYDQW� OD�&1�/LWLJHV�HQ�UHVSHFWDQWOHV�VWDWXWV�GH�OD�&RPPLVVLRQ�1DWLRQDOH�/LWLJHV�GpILQLV�GDQV�OH�JXLGH�S���������
$11(;(6�(7�)2508/$,5(6�S�������� HW�VXLY�� �$QQH[H���� 5pSDUWLWLRQ�JpRJUDSKLTXH )RUPXODLUH���� ,QVFULSWLRQ�MRXHXUV$QQH[H���� 'pURXOHPHQW�SKDVH�UpJLRQDOH�LQWHUUpJLRQDOH )RUPXODLUH���� )RUPXODLUH�G
HQJDJHPHQW$QQH[H���� 'pURXOHPHQW�SKDVH�QDWLRQDOH )RUPXODLUH���� 'pFODUDWLRQ�GH�FRPSRVLWLRQ�G©pTXLSH$QQH[H���� 1RWLFH�-XJH�$UELWUH )RUPXODLUH���� )HXLOOH�GH�UHQFRQWUH$QQH[H���� $PHQGHV�HW�VDQFWLRQV�VSRUWLYHV
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&LUFXODLUH�&RPSpWLWLRQV��������&+$03,211$7�'(�)5$1&('(6�&20,7e6�'e3$57(0(17$8;-(81(6
DGRSWLRQ�� &'�����������HQWUpH�HQ�YLJXHXU�� ����������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &��&RPS���������3+$6(�5e*,21$/(�HW3+$6(�,17(5�5e*,21$/( ��SDJHV

3+$6(�,17(5�5e*,21$/(/D�SKDVH�LQWHU�UpJLRQDOH�HVW�GpFRXSpH�HQ���]RQHV�JpRJUDSKLTXHV����=RQHV�JpRJUDSKLTXHV�x 1RUG�2XHVW��/LJXH�&KDPSDJQH�$UGHQQH���&'������������HW����/LJXH�+DXWH�1RUPDQGLH���&'����HW����/LJXH�1RUG���3DV�GH�&DODLV���&'����HW����/LJXH�3LFDUGLH���&'��������HW����x 1RUG�(VW �/LJXH�$OVDFH���&'����HW����/LJXH�%RXUJRJQH���&'������������HW����/LJXH�)UDQFKH�&RPWp���&'������������HW����/LJXH�/RUUDLQH���&'������������HW����x ,OH�GH�)UDQFH��/LJXH�,OH�GH�)UDQFH���&'��������������������������������x &HQWUH�2XHVW��/LJXH�%DVVH�1RUPDQGLH���&'��������HW����/LJXH�%UHWDJQH���&'������������HW����/LJXH�&HQWUH���&'��������������������HW����/LJXH�3D\V�GH�OD�/RLUH���&'����������������HW����x 6XG�2XHVW��/LJXH�$TXLWDLQH���&'��������������������/LJXH�/LPRXVLQ���&'��������HW����/LJXH�0LGL�3\UpQpHV���&'����������������������������HW����/LJXH�3RLWRX�&KDUHQWHV���&'������������HW����x 6XG�(VW��/LJXH�$XYHUJQH���&'������������HW����/LJXH�/DQJXHGRF�5RXVVLOORQ���&'��������������������/LJXH�3URYHQFH�$OSHV�&{WH�G
$]XU���&'��������������������������$�HW��%�/LJXH�5K{QH�$OSHV���&'��������������������������������
/D�&�1�-�VH�UpVHUYH�OH�GURLW�GH�PRGLILHU�DYDQW�OH��HU RFWREUH�GH�FKDTXH�DQQpH��OD�FRPSRVLWLRQ�GHV�]RQHV�JpRJUDSKLTXHVGDQV�O©LQWpUrW�GH�OD�FRPSpWLWLRQ�/©LQVFULSWLRQ�G©pTXLSHV�GHV�'20�720�VHUD�WUDLWpH�DX�FDV�SDU�FDV�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ�¤����� SDJH��������
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3+$6(6�5(*,21$/(6/HV� SKDVHV� UpJLRQDOHV� VRQW� RUJDQLVpHV� DX[� GDWHV� FKRLVLHV� SDU� OHV� OLJXHV� DILQ� GH� SHUPHWWUH� DX[� &RPLWpV'pSDUWHPHQWDX[� TXL� VH� TXDOLILHQW� GH� UHQYR\HU� OHXUV� LQVFULSWLRQV� j� OD� )pGpUDWLRQ� GDQV� OHV� GpODLV� ���� MRXUV� DYDQW� ODFRPSpWLWLRQ��
&$/(1'5,(5�'(6�3+$6(6�,17(55e*,21$/(6�),1$/(�(7�/,(8;�'(6�5(1&2175(6(Q�ILQ�GH�VDLVRQ�SUpFpGHQWH��HW�FHFL�DYDQW�OH����MXLQ��OD�&�1�-�� IL[H� OH�FDOHQGULHU�GHV�SKDVHV� LQWHUUpJLRQDOHV�HWQDWLRQDOHV��'pV�TX©HOOH�HQ�D�FRQQDLVVDQFH��HOOH�LQGLTXH�OHV�OLHX[�GH�FRPSpWLWLRQ��OH�MRXU�HW�O
RUGUH�GHV�UHQFRQWUHV�
'e528/(0(17�'(6�-2851e(6/
pTXLSH�K{WH�HVW�UHVSRQVDEOH�GH�O
RUJDQLVDWLRQ�VSRUWLYH��ORFDWLRQ�HW�DPpQDJHPHQW�GX�J\PQDVH��PLVH�HQ�UDSSRUWDYHF�OH� MXJH�DUELWUH�GpVLJQp�SDU� OD�&RPPLVVLRQ�1DWLRQDOH�$UELWUDJH��&�1�$���� WHQXH�GH� OD� WDEOH�GH�PDUTXH�� HQYRL�GHVUpVXOWDWV�� HW� HQ� VXSSRUWH� OHV� IUDLV�� (OOH� VH� WLHQW� j� OD� GLVSRVLWLRQ� GHV� pTXLSHV� TX
HOOH� UHoRLW� SRXU� O
RUJDQLVDWLRQ� GH� OHXUKpEHUJHPHQW�HW�SUpYRLW�XQH�UHVWDXUDWLRQ�DSSURSULpH��EXYHWWH��GDQV�OH�J\PQDVH�RX�j�SUR[LPLWp�'HV�QDYHWWHV�GRLYHQW�rWUH�SUpYXHV�SRXU�OH�WUDQVSRUW�GHV�pTXLSHV��JDUH��K{WHOV��J\PQDVHV��(OOH�LQIRUPH�OHV�pTXLSHV�SDU�FRXUULHU��DX�PRLQV����MRXUV�DYDQW�OD�FRPSpWLWLRQ��GHV�PRGDOLWpV�GpFULWHV�FL�GHVVXV�/HV� pTXLSHV�SUHQQHQW� HQ� FKDUJH� OHV� IUDLV� GH� GpSODFHPHQW�� GH� UHVWDXUDWLRQ� HW� G
KpEHUJHPHQW� GH� OHXUV� MRXHXUV�DFFRPSDJQDWHXUV�HW�MHXQHV�DUELWUHV�/D� VDOOH� GRLW� rWUH� DSWH� j� DFFXHLOOLU� XQH� FRPSpWLWLRQ� GH� KDXW� QLYHDX� �TXDQW� j� OD� KDXWHXU� GX� SODIRQG�� DX[FRQGLWLRQV�G
pFODLUDJH��j�O
DFFXHLO�GX�SXEOLF��/H�QRPEUH�PLQLPXP�GH�WHUUDLQV�UHTXLV�HVW�GH�����8Q�GLVSRVLWLI�G
DIILFKDJH�HVW�j�SUpYRLU��SHUPHWWDQW�DX�SXEOLFGH�VXLYUH�O
pYROXWLRQ�DXVVL�ELHQ�GHV�PDWFKHV�TXH�GHV�UHQFRQWUHV�GDQV�OHXU�HQVHPEOH�$5%,75$*(�¤�-8*(�$5%,75$*(3RXU� OHV� SKDVHV� LQWHUUpJLRQDOHV� HW� OD� ILQDOH�� OH� MXJH�DUELWUH� HVW� GpVLJQp� SDU� OD� &�1�$�� VHV� LQGHPQLWpV�� IUDLV� GHGpSODFHPHQW��G©KpEHUJHPHQW�VRQW�j�OD�FKDUJH�GH�OD�)�)�%$��FI��0RGDOLWpV�ILQDQFLqUHV���3RXU�OHV�SKDVHV�UpJLRQDOHV��LO�HVWGpVLJQp�HW�LQGHPQLVp�SDU�OHV�&�5�$�,O� HVW� FRQVHLOOp� G©XWLOLVHU� GHV� MHXQHV� RIILFLHOV� 8166� HQ� WDQW� TXH� VFRUHXUV� WRXW� DX� ORQJ� GH� OD� FRPSpWLWLRQ� HW� HQ� WDQWTX©DUELWUHV�DYHF�GHV�MHXQHV�DUELWUHV�SRXU�OD�ILQDOH�(Q� FDV� G©XQ� QRPEUH� LQVXIILVDQW� GH� MHXQHV� RIILFLHOV�8166�� OHV� UHVSRQVDEOHV� G©pTXLSH� GpVLJQHURQW� GHV� VFRUHXUV� SDUPLOHXUV�MRXHXUV�GLVSRQLEOHV�/D� &RPPLVVLRQ� 5pJLRQDOH� G
$UELWUDJH� �&�5�$�� K{WH� HVW� FKDUJpH� GX� �UHFUXWHPHQW�� GH� MXJHV�DUELWUHV� DGMRLQWV� �VLQpFHVVDLUH��HW�GHV�MHXQHV�RIILFLHOV�8166�HW�MHXQHV�DUELWUHV�/HV�LQGHPQLWpV��OHV�GpSODFHPHQWV��O
KpEHUJHPHQW�HW�OD�UHVWDXUDWLRQ�GHV�MXJHV�DUELWUHV�DGMRLQWV��GHV�MHXQHV�RIILFLHOV�8166HW�MHXQHV�DUELWUHV�VRQW�j�OD�FKDUJH�GH�O
RUJDQLVDWLRQ�
+25$,5(6

/HV�KRUDLUHV�GH�GpEXW�GHV�UHQFRQWUHV�VRQW��
3KDVH�LQWHUUpJLRQDOH 6DPHGL���K���'LPDQFKH��+��

5HPDUTXH�� FHV�KRUDLUHV�VRQW�FHX[�GH�GpEXW�GHV�UHQFRQWUHV�
/H�MXJH�DUELWUH�GH�OD�MRXUQpH�D�WRXV�SRXYRLUV�SRXU�GLVTXDOLILHU�XQH�pTXLSH�QH�UHVSHFWDQW�SDV�FHV�KRUDLUHV�'H�SOXV��LO�YpULILHUD�OH�UHVSHFW�GH�WRXV�OHV�DXWUHV�SRLQWV�VLJQDOpV�FL�GHVVXV�(Q�GHUQLHU�OLHX�HW�SRXU�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV��OD�&�1�-�VH�UpVHUYH�OH�GURLW�GH�GpURJHU�j�FH�UqJOHPHQW� �
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&LUFXODLUH�&RPSpWLWLRQV�����������$QQH[H��&+$03,211$7�'(�)5$1&('(6�&20,7e6�'e3$57(0(17$8;-(81(6
DGRSWLRQ�� &'�����������HQWUpH�HQ�YLJXHXU�� ����������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &��&RPS���������),1$/( ��SDJHV

/D�SKDVH�QDWLRQDOH�HVW�RUJDQLVpH�GH�OD�IDoRQ�VXLYDQWH��
���'$7(�(7�/,(8/D�ILQDOH�HVW�RUJDQLVpH�SDU�OD�OLJXH�GRQW�OH�FRPLWp�GpSDUWHPHQWDO�HVW�FKDPSLRQ�GH�)UDQFH�VRUWDQW��8QH�GDWH�VHUD�UpVHUYpHFKDTXH�DQQpH�SDU�OD�&RPPLVVLRQ�1DWLRQDOH�-HXQHV�
���48$/,),&$7,21�$�/$�),1$/(�/H�QRPEUH�GH�FRPLWpV�GpSDUWHPHQWDX[�TXDOLILpV�SDU�]RQH�GpSHQGUD�GX�QRPEUH�GH�SDUWLFLSDQWV�j�OD�SKDVH�LQWHUUpJLRQDOH�(QWUH���HW���FRPLWpV�GpSDUWHPHQWDX[��HQ�SKDVH�LQWHUUpJLRQDOH�XQ�VHXO�VHUD�TXDOLILp�SRXU�OD�ILQDOH�'H���j���SDUWLFLSDQWV�j�OD�SKDVH�LQWHUUpJLRQDOH�OHV�GHX[�SUHPLHUV�FRPLWpV�GpSDUWHPHQWDX[�VHURQW�TXDOLILpV�'DQV�OH�FDV�R��LO�Q©\�DXUDLW�SDV����TXDOLILpV�SRXU�OD�ILQDOH��OD�&1-�TXDOLILHUDLW�OH�RX�OHV�FRPLWpV�GpSDUWHPHQWDX[�D\DQWWHUPLQp� GHX[LqPH� VXU� FLQT� RX� WURLVLqPH� VXU� KXLW� GDQV� XQH� ]RQH� HW� GRQW� OD� YDOHXU� GH� O©pTXLSH� SUpVHQWH� HQ� SKDVHLQWHUUpJLRQDOH�VHUD�OD�SOXV�pOHYpH�6L�OH�QRPEUH�GH�SDUWLFLSDQWV�GDQV�WRXWHV�OHV�]RQHV�SRXYDLW�SHUPHWWUH�GH�TXDOLILHU�GHX[�FRPLWpV�GpSDUWHPHQWDX[��GDQV�FHFDV��OD�]RQH�GX�&KDPSLRQ�GH�)UDQFH�GH�OD�VDLVRQ�SUpFpGHQWH�QH�TXDOLILHUDLW�TX©XQ�VHXO�FRPLWp�GpSDUWHPHQWDO�
���'e528/(0(17�'(�/$�&203e7,7,21(OOH�UHJURXSH����FRPLWpV�GpSDUWHPHQWDX[�UpSDUWLV�HQ���SRXOHV�GH��� /D�FRPSRVLWLRQ�GHV�SRXOHV�VHUD�IDLWH�SDU�OD�&�1�-�HQDSSOLFDWLRQ�GX�5�*�&��/HV�SUHPLHUV�GH�SRXOHV�GH�OD�SKDVH�TXDOLILFDWLYH�GLVSXWHQW�OHV�����ILQDOHV��WLUDJH�DX�VRUW���OH�PDWFKGH�FODVVHPHQW�SRXU�OD��qPH SODFH�HVW�RUJDQLVp��/HV�GHX[LqPHV�GH�SRXOHV�GLVSXWHQW�OHV�PDWFKV�GH�FODVVHPHQW�GH�OD����j�OD���SODFH��WLUDJH�DX�VRUW��HW�OHV����GH�SRXOHV�GLVSXWHQW�OHV�PDWFKV�GH�FODVVHPHQW�GH�OD����j�OD�����SODFH��WLUDJH�DX�VRUW��7RXV�OHV�PDWFKV�GHV�UHQFRQWUHV�GH�SRXOHV�GRLYHQW�rWUH�MRXpV��(Q�DFFRUG�DYHF�OHV�UHVSRQVDEOHV�G¨pTXLSHV��OH�-XJH�$UELWUHSHXW� SURSRVHU�G©DUUrWHU� OHV� UHQFRQWUHV� GHV�PDWFKV� GH� FODVVHPHQW� TXDQG� XQH� pTXLSH� DWWHLQW� OHV� KXLW� SRLQWV�� (Q� FDV� GHGpVDFFRUG�GHV� FDSLWDLQHV� G©pTXLSHV� F©HVW� OH� -XJH� DUELWUH� TXL� SUHQGUD� OD� GpFLVLRQ� ILQDOH�� HQ� SDUWLFXOLHU� V©LO� MXJH�TXH� ODFRPSpWLWLRQ�ULVTXH�GH�WHUPLQHU�WDUG�OH�VDPHGL�
���25*$1,6$7,21/
pTXLSH�K{WH�HVW�UHVSRQVDEOH�GH�O
RUJDQLVDWLRQ�VSRUWLYH��ORFDWLRQ�HW�DPpQDJHPHQW�GX�J\PQDVH��PLVH�HQ�UDSSRUWDYHF�OHV�MXJHV�DUELWUHV�GpVLJQp�SDU�OD�&1$��WHQXH�GH�OD�WDEOH�GH�PDUTXH��HQYRL�GHV�UpVXOWDWV��HW�HQ�VXSSRUWH�OHV�IUDLV��(OOHVH� WLHQW� j� OD�GLVSRVLWLRQ�GHV�pTXLSHV�TX
HOOH� UHoRLW� SRXU� O
RUJDQLVDWLRQ� GH� OHXU�KpEHUJHPHQW� HW� SUpYRLW� XQH� UHVWDXUDWLRQDSSURSULpH��EXYHWWH��GDQV�OH�J\PQDVH�RX�j�SUR[LPLWp�'HV�QDYHWWHV�GRLYHQW�rWUH�SUpYXHV�SRXU�OH�WUDQVSRUW�GHV�pTXLSHV��JDUHV��K{WHOV��J\PQDVHV��(OOH�LQIRUPH�OHV�pTXLSHV�SDU�FRXUULHU��DX�PRLQV����MRXUV�DYDQW�OD�FRPSpWLWLRQ��GHV�PRGDOLWpV�GpFULWHV�FL�GHVVXV�/HV� pTXLSHV�SUHQQHQW� HQ� FKDUJH� OHV� IUDLV� GH� GpSODFHPHQW�� GH� UHVWDXUDWLRQ� HW� G
KpEHUJHPHQW� GH� OHXUV� MRXHXUV�DFFRPSDJQDWHXUV�HW�MHXQHV�DUELWUHV�/D� VDOOH� GRLW� rWUH� DSWH� j� DFFXHLOOLU� XQH� FRPSpWLWLRQ� GH� KDXW� QLYHDX� �TXDQW� j� OD� KDXWHXU� GX� SODIRQG�� DX[FRQGLWLRQV�G
pFODLUDJH��j�O
DFFXHLO�GX�SXEOLF��/H�QRPEUH�PLQLPXP�GH�WHUUDLQV�UHTXLV�HVW�GH�����8Q�GLVSRVLWLI�G
DIILFKDJH�HVW�j�SUpYRLU��SHUPHWWDQW�DX�SXEOLFGH�VXLYUH�O
pYROXWLRQ�DXVVL�ELHQ�GHV�PDWFKV�TXH�GHV�UHQFRQWUHV�GDQV�OHXU�HQVHPEOH�/HV�YRODQWV�VRQW�IRXUQLV�SDU�OD�VRFLpWp�SDUWHQDLUH�GH�OD�FRPSpWLWLRQ�/HV�UpFRPSHQVHV�VRQW�j�OD�FKDUJH�GH�OD�IpGpUDWLRQ��FI��DUWLFOH����GX�UqJOHPHQW�GX�FKDPSLRQQDW��
���7(18(�9(67,0(17$,5(/RUV� GH� FKDFXQH� GHV� UHQFRQWUHV� GH� OD� ILQDOH� GX�&KDPSLRQQDW�� OHV� MRXHXUV� GHV� pTXLSHV� GRLYHQW� VHSUpVHQWHU�DYHF�GHV�PDLOORWV�LGHQWLTXHV�SRUWDQW�OH�QRP�GX�&RPLWp�'pSDUWHPHQWDO��FHFL�QH�UHPSODoDQWHQ� DXFXQ� FDV� O©pYHQWXHO� VSRQVRU� GX�&RPLWp�'pSDUWHPHQWDO��� &KDTXH� &RPLWp� 'pSDUWHPHQWDO� SHXWGLVSRVHU�GH�SOXVLHXUV�MHX[�GH�PDLOORWV�GH�FRXOHXUV�GLIIpUHQWHV�
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RUJDQLVDWLRQ�
���+25$,5(6 5(1&2175(6�'8�6$0(',�������PDWFKHV
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5(1&2175(6�'8�',0$1&+(�������PDWFKV
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x $YDQW�FKDTXH�UHQFRQWUH���� )DLUH�OH�EULHILQJ�DYHF�OHV�PDQDJHUV�G
pTXLSHV����PQ�DYDQW�OH�GpEXW�GH�OD�FRPSpWLWLRQ��� $UUrWHU�OD�OLVWH�GHV�MRXHXUV�SRLQWpV����PQ�DYDQW�FKDTXH�UHQFRQWUH��� 5HFHYRLU�OD�FRPSRVLWLRQ�G
pTXLSH�GH�FKDTXH�pTXLSH��DX�PRLQV����PQ�DYDQW�OD�UHQFRQWUH���� 9pULILHU�TX
HOOH�QH�FRPSRUWH�TXH�GHV�MRXHXUV�SRLQWpV����PQ�DYDQW�FKDTXH�UHQFRQWUH��� 9pULILHU�TX
DXFXQ�GH�MRXHXU�Q
HVW�GpFODUp�SRXU�SOXV�GH�GHX[�PDWFKV�GDQV�OD�UHQFRQWUH��� 9pULILHU�TXH�OHV�MRXHXUV�QH�VRQW�SDV�LQVFULWV�GDQV�GHX[�FDWpJRULHV�GLIIpUHQWHV��� (Q�FDV�GH�IRUIDLW�GH�MRXHXUV��DSSOLTXHU�O
DUWLFOH������ )DLUH�UHFWLILHU�SDU�OH�PDQDJHU�GH�O
pTXLSH��VRXV�SHLQH�GH�GLVTXDOLILFDWLRQ�WRXWH�DQRPDOLH�FRQVWDWpH�ORUV�GHVFRQWU{OHV�FL�GHVVXV��� &RPPXQLTXHU� DX[� FDSLWDLQHV� OD� FRPSRVLWLRQ� GHV� pTXLSHV� DGYHUVHV HW� GpWHUPLQHU�� O
RUGUH� GHV� PDWFKHV�$UWLFOH�����,O�GRLW�UHWHQLU�G
DXWRULWp�O
RUGUH�OH�SOXV�UDWLRQQHO��HX�pJDUG�DX[�WHPSV�GH�UHSRV�QpFHVVDLUHV�HW�DXWHPSV�GLVSRQLEOH�SRXU�OD�UHQFRQWUH���� 7UDQVPHWWUH�OH�UpVXOWDW�GH�FHV�RSpUDWLRQV�j�OD�7DEOH�GH�PDUTXH�
x 3HQGDQW�OD�UHQFRQWUH����� (Q�FDV�GH�EOHVVXUH��DSSOLTXHU�O
$UWLFOH���
xx $SUqV�FKDTXH�UHQFRQWUH��� 9pULILHU�OD�IHXLOOH�GH�UHQFRQWUH��OD�IDLUH�VLJQHU�SDU�OHV�GHX[�PDQDJHUV�HW�OD�FRQWUHVLJQHU�
x (QWUH���UHQFRQWUHV����� 9pULILHU�DXSUqV�GHV�PDQDJHUV�G
pTXLSHV�VL�G
pYHQWXHOV�MRXHXUV�VRQW�j�UDMRXWHU�SRXU�OD�UHQFRQWUH�VXLYDQWH��VLF
HVW�OH�FDV��SUpYHQLU�OHV�PDQDJHUV�GHV�DXWUHV�pTXLSHV�

�xx $�OD�ILQ�GH�OD�� MRXUQpH ��GH�FRPSpWLWLRQ��� (QYR\HU�j�OD�))%D��DX�SOXV�WDUG���MRXUV�DSUqV�OD�MRXUQpH��OH�UDSSRUW�GH�MXJH�DUELWUH��YHUVLRQ�SDU�pTXLSH��HWVHV�DQQH[HV�pYHQWXHOOHV ��FRPSOpPHQWV�G
LQIRUPDWLRQ���� 5DSSHO�LPSRUWDQW ��F
HVW�j�O
RUJDQLVDWHXU�G
HQYR\HU�OH�GRVVLHU�GH�UpVXOWDWV�GH�OD�FRPSpWLWLRQ��DUWLFOH����
3�6��� 9RXV�DYH]�WRXV�SRXYRLUV�FRQFHUQDQW�XQ�pYHQWXHO�IRUIDLW�G
pTXLSH��SRXU�UHWDUG�SDU�H[HPSOH��$SUqV�DYRLU�SULV�GHVUHQVHLJQHPHQWV�pYHQWXHOV�DXSUqV�GX�PDQDJHU�GH�O©pTXLSH�SDU�WpOpSKRQH�
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$0(1'(6
48$/,),&$7,216�'(6�e48,3(63RXU�OHV�SKDVHV�LQWHUUpJLRQDOHV�HW�OD�SKDVH�ILQDOH5HWDUG�j�O
HQYRL�GH�OD�OLVWH�GHV�MRXHXUV�TXDOLILpV�� �����
'e6,67(0(17�'(�/©25*$1,6$7(85 �����
'e528/(0(17�'
81(�5(1&2175()RUIDLW�G©XQH�pTXLSH VXU�XQH�MRXUQpH�� �����8WLOLVDWLRQ�G
XQ�YRODQW�QRQ�DJUpp�� �����
(192,�'(6�5e68/7$765HWDUG�GDQV�O
HQYRL�GHV�UpVXOWDWV�� �����HW�RX�GRVVLHU�LQFRPSOHW
7(18(6�121�&21)250(�$8�5¹*/(0(17�QRP�GX�&RPLWp�'pSDUWHPHQWDO� ��� SDU�MRXHXU�HW�SDU�UHQFRQWUH
-28(856�121�(1�5¹*/(�685�/$�/,&(1&,$7,21�-RXHXU�QRQ�OLFHQFLp-RXHXU�OLFHQFLp�QRQ�FRPSpWLWLRQ ���� HW�)RUIDLW������SDU�PDWFK�MRXp��VHORQ�O©DUWLFOH����-RXHXU�SRXVVLQ��EHQMDPLQ��PLQLPH�VDQV�DXWRULVDWLRQj�MRXHU�HQ�FDWpJRULH�VXSpULHXUH
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&$'(76 &$'(77(6120�3UpQRP 'DWH�GHQDLVVDQFH 6LJOH&OXE &OW6 1��/LFHQFH 120�3UpQRP 'DWH�GHQDLVVDQFH 6LJOH&OXE &OW6 1��/LFHQFH

��MRXHXUV�MRXHXVHV�PLQLPXP����MRXHXUV�MRXHXVHV�PD[LPXP�1RP�GX�UHVSRQVDEOH�LQWHUFRGHS �
7pOpSKRQH �3RUWDEOH �(�PDLO �

'DWH �6LJQDWXUH�HW�FDFKHW�GX�&2'(3
1RP�3UpQRP�HW�IRQFWLRQ �

'DWH �6LJQDWXUH�HW�FDFKHW�GH�OD�/LJXH
1RP�3UpQRP�HW�IRQFWLRQ �
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HQJDJHPHQW�FI��0RGDOLWpV�ILQDQFLqUHV���DYDQW�OD�GDWH�OLPLWH�G
LQVFULSWLRQ�-H��VRXVVLJQp�H��
120��3UpQRP � )RQFWLRQ��
&2'(3�� /,*8(��
$GUHVVH�� 7pO��)D[��

(�PDLO��$\DQW�SULV�FRQQDLVVDQFH�GX�UqJOHPHQW�GH�OD�FRPSpWLWLRQ��(1*$*(�O©pTXLSH�GX�&RPLWp�'pSDUWHPHQWDO�j�OD�FRPSpWLWLRQPHQWLRQQpH�FL�GHVVRXV��
&203e7,7,21 /LHX�'DWH�
5HVSRQVDEOH�GH�O©pTXLSH�SUpVHQW�VXU�OD�FRPSpWLWLRQ�120 �35(120 �)21&7,21 �

7pO �3RUWDEOH �)D[ �(PDLO �
)DLW�j�� 6LJQDWXUH
/H��

&L�MRLQW�XQ�FKqTXH�GH� �������������������������
j�O
RUGUH�GH�OD�)�)�%$�

(QJDJHPHQW�j�UHWRXUQHU�j������������ 'DWH �)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ &DFKHW�&R'HS�����DYHQXH�0,&+(/(7������67�28(1�&('(;7pO ����������������)D[ ���������� ����� 1RP�3UpQRP��IRQFWLRQ �(�PDLO ��WRXUQRLV�FQM#IIED�RUJ 6LJQDWXUH �
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&$7e*25,(�� %(1-$0,1������������0,1,0(����������&$'(75D\HU�OHV�PHQWLRQV�LQXWLOHV�

5(1&2175( � FRQWUH
'$7( �
e48,3( GpSRVDQW�ODGpFODUDWLRQ
+HXUH�SUpYXH�SRXUOH�GpEXW�GH�UHQFRQWUH�� 'pFODUDWLRQ�j�UHPHWWUHDX�-XJH�$UELWUH�DYDQW��

2UGUH�GHV�PDWFKV 'LVFLSOLQHV &20326,7,21�'(�/©e48,3(120��3UpQRP6LPSOH�0HVVLHXUV
6LPSOH�'DPHV

'RXEOH�0HVVLHXUV
'RXEOH�'DPHV
'RXEOH�0L[WH�$�UHPSOLU�SDU�OH�-XJH�$UELWUH�HQ�FDV�GH�PRGLILFDWLRQ�GH�O©RUGUH�LPSRVp��FI��5qJOHPHQW���$UWLFOH����

1RP�HW�VLJQDWXUH�GX�PDQDJHU�� +HXUH�GH�GpS{W��
2EVHUYDWLRQV�HW�VLJQDWXUH�GX�-XJH�$UELWUH��

❏
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)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH���������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV�����������

&LUFXODLUH�&RPSpWLWLRQV��������5¹*/(0(17�'(6�7523+e(6,17(55(*,21$8;�-(81(6
DGRSWLRQ�� %XUHDX�����������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ���������SDJHV

$UWLFOH��HU���e7(1'8(�'8�5¹*/(0(17
��D�&KDPS�G©DSSOLFDWLRQ/H�SUpVHQW�WH[WH�D�SRXU�REMHW�GH�GpILQLU�OHV�FRQGLWLRQV�GH�SDUWLFLSDWLRQ��OHV�PRGDOLWpV�G©HQJDJHPHQW�HW�OH�GpURXOHPHQW�GHO©HQVHPEOH�GHV�FLUFXLWV�GH�� 7URSKpHV�,QWHUUpJLRQDX[�-HXQHV �7,-����3DUDOOqOHPHQW� DX[�7URSKpHV�GH�)UDQFH� -HXQHV�� OHV� OLJXHV� VRQW� LQYLWpHV� j� FROODERUHU� SRXU�PHWWUH� HQ� SODFH� GHV�7URSKpHV,QWHUUpJLRQDX[��FRPSpWLWLRQ�VH�SRVLWLRQQDQW�HQWUH�� OHV�7URSKpHV�GH�)UDQFH ��HW�� OHV�7URSKpHV�UpJLRQDX[ ��,OV� VRQW� RUJDQLVpV� FKDTXH� VDLVRQ� VRXV� OD� IRUPH� G©XQ� FLUFXLW� GH� �� pWDSHV� RXYHUW� DX[� FDWpJRULHV�� SRXVVLQV� �� EHQMDPLQV� �PLQLPHV�¤�FDGHWV�
��E�/DEHO�¦ 7URSKpH�GH�,QWHUUpJLRQDO�-HXQHV §/H�ODEHO�GH�7URSKpH�,QWHUUpJLRQDO�-HXQHV�HVW�DWWULEXp�j�XQH�FRPSpWLWLRQ�GH�MHXQHV�UHPSOLVVDQW�OHV�FRQGLWLRQV�GHPDQGpHV�HWD\DQW�RIILFLHOOHPHQW�SRVp�VD�FDQGLGDWXUH�j�O©RUJDQLVDWLRQ�G©XQH�pWDSH�GX�7,-�GH�O©LQWHU�UpJLRQ�FRQFHUQpH�/D�&RPPLVVLRQ�1DWLRQDOH�-HXQHV��&�1�-��HQUHJLVWUH�OHV�GHPDQGHV�HW�GRQQH�XQ�DYLV��IDYRUDEOH�RX�QRQ��j�FKDFXQH�G
HOOHV�8Q�DYLV�IDYRUDEOH�GRQQH�OH�ODEHO��7URSKpH�,QWHUUpJLRQDO��SRXU�XQH�VDLVRQ�
��F�=RQHV�JpRJUDSKLTXHV/HV�]RQHV�JpRJUDSKLTXHV�G©RUJDQLVDWLRQ�GHV�7,-�FRUUHVSRQGHQW�DX[�]RQHV�GH�UHFUXWHPHQW�GHV�S{OHV�HVSRLUV�DSSDUWHQDQW�jOD� ILOLqUH� GH� +DXW� 1LYHDX� GH� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ� HW� GH� VD� 'LUHFWLRQ� 7HFKQLTXH� 1DWLRQDOH� �� /HVUHVSRQVDEOHV�MHXQHV�GHV�OLJXHV��&5-��FRQFHUQpHV�GpVLJQHURQW�SDUPL�HX[�XQ�FRRUGRQQDWHXU�GH�]RQH�DYDQW�OH��HU�2FWREUH�GHOD�VDLVRQ��&HWWH�SHUVRQQH�DVVXUHUD�OH�OLHQ�HQWUH�OD�]RQH�HW�OHV�SHUVRQQHV�FKDUJpHV�GX�VXLYL�GHV��7,-�GH�OD�&1-�&HSHQGDQW� OHV� MRXHXUV�GHV�GpSDUWHPHQWV OLPLWURSKHV�GH�OD�]RQH�SHXYHQW�SDUWLFLSHU�j�XQ�7,-�VL�GDQV�OHXU�]RQH�DXFXQ�7,-Q©HVW� RUJDQLVp� j� FHWWH� GDWH� RX� VL� OH� 7,-� GH� OD� ]RQH� YRLVLQH� VH� VLWXH� j� XQH� GLVWDQFH� NLORPpWULTXH� SOXV� SURFKH� TXH� FHOXLRUJDQLVp�GDQV�VD�]RQH�3RXU�KDUPRQLVHU�HW�IDFLOLWHU�FH�IRQFWLRQQHPHQW��OHV�GDWHV�7,-�VRQW�GpILQLV�GDQV�OH�FDOHQGULHU�IpGpUDO��ZZZ�IIED�RUJ��
=RQH�1RUG � +DXWH�1RUPDQGLH,')1RUG�3DV�GH�&DODLV3LFDUGLH=RQH�(VW � $OVDFH&KDPSDJQH�$UGHQQH)UDQFKH�&RPWp/RUUDLQH=RQH�2XHVW � %DVVH�1RUPDQGLH%UHWDJQH3D\V�GH�/RLUH=RQH�&HQWUH � $XYHUJQH%RXUJRJQH&HQWUH/LPRXVLQ=RQH�6XG�(VW � &RUVH3URYHQFH�$OSHV�&{WH�G©$]XU5K{QH�$OSHV=RQH�6XG�2XHVW � $TXLWDLQH/DQJXHGRF�5RXVVLOORQ0LGL�3\UpQpHV3RLWRX�&KDUHQWHV



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH���������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV�����������

$UWLFOH�����5¹*/(6
/HV� FLUFXLWV� GHV� 7,-� VH� GpURXOHQW� VHORQ� OHV� UqJOHV� FRQMRLQWHV� GH� O
,QWHUQDWLRQDO� %DGPLQWRQ� )pGpUDWLRQ� �,�%�)�� HW� GH� OD)�)�%$��pQRQFpHV�GDQV�OH�5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV��5�*�&���(OOHV�VRQW�FRPSOpWpHV�SDU�OH�SUpVHQW UqJOHPHQW�$UWLFOH�����&5,7¹5(6�'(�3$57,&,3$7,21
��D�/LFHQFHV6HXOV�SHXYHQW�rWUH�DGPLV�j�SDUWLFLSHU�j�FHWWH�FRPSpWLWLRQ��OHV�MRXHXUV�UpJXOLqUHPHQW�OLFHQFLpV�j�OD�)�)�%$��SRXU�OD�VDLVRQHQ�FRXUV�HW�QH�IDLVDQW�O©REMHW�G©DXFXQH�VXVSHQVLRQ�SRXU�FHV�FRPSpWLWLRQV�
��E�1DWLRQDOLWp6RQW�pJDOHPHQW�DGPLV�OHV�MRXHXUV�UpJXOLqUHPHQW�OLFHQFLpV�G©XQH�IpGpUDWLRQ�pWUDQJqUH�PHPEUH�GH�O
,�%�)��VRXV�UpVHUYH�GHO©DFFHSWDWLRQ�SUpDODEOH�SDU�FHOOH�FL�GH�OHXU�LQVFULSWLRQ�
��F�6XUFODVVHPHQW/H�VXUFODVVHPHQW�HVW�DXWRULVp�XQLTXHPHQW�VXU�OD�GHUQLqUH�pWDSH�GHV�7,-�/HV�3RXVVLQV��EHQMDPLQV��PLQLPHV�SHXYHQW�MRXHU�GDQV�XQH�FDWpJRULH�G©kJH�VXSpULHXUH�V
LOV�VRQW�HQ�SRVVHVVLRQ�G
XQ�VLPSOHRX�GRXEOH�VXUFODVVHPHQW�YDODEOH�j�OD�GDWH�OLPLWH�G©LQVFULSWLRQ�8Q�MRXHXU�VXUFODVVp�QH�SHXW�V
LQVFULUH�TXH�GDQV�XQH�VHXOH�HW�PrPH�FDWpJRULH�G©kJH�GH�O©pWDSH�
��G�3DUWLFLSDWLRQ/HV�MRXHXUV�D\DQW�SDUWLFLSp�DX�723�$�SUpFpGHQW�RX�pWDQW�FODVVpV�GDQV�OH�723����DX�&333�j�-����QH�SHXYHQW�SDUWLFLSHU�jXQ�7,-�
��H�9pULILFDWLRQV/©RUJDQLVDWHXU�GRLW�YpULILHU�SDU�WRXW�PR\HQ�DSSURSULp�O©DSSOLFDWLRQ�GHV�SUpFpGHQWV�DUWLFOHV�HW�HQ�SDUWLFXOLHU�OD�SDUWLFLSDWLRQRX�QRQ�GHV�MRXHXUV�DX�7URSKpH�GH�)UDQFH�SUpFpGHQW�
��I�6XLYL�GHV�VXVSHQVLRQV�IRUIDLWV�YRORQWDLUHV�FDUWRQV/D� &1-� DVVXUHUD� XQ� FRQWU{OH� GHV� MRXHXUV� VXVSHQGXV�� IRUIDLW�� UHFHYDQW� GHV� FDUWRQV� VXU� OHV� WURSKpHV� TXL� HQWUDvQHUD� ODVXVSHQVLRQ�HW�DPHQGH�FRQFHUQDQW�OHV�MRXHXUV�VXLYDQW�GHV�PRGDOLWpV�IL[pHV�HQ�GpEXW�GH�VDLVRQ�HQ�DFFRUG�DYHF�OD�&1$�
$UWLFOH�����02'$/,7e6�'©,16&5,37,21
��D�'LIIXVLRQ�GHV�LQYLWDWLRQV/HV�LQYLWDWLRQV�VHURQW�HQYR\pHV�j�WRXWHV�OHV�OLJXHV�GH�OD�]RQH�WHFKQLTXH�VHORQ�O©pFKpDQFLHU�VXLYDQW �� (QYRL�GHV�LQYLWDWLRQV�j�UpFHSWLRQ�GH�O©DXWRULVDWLRQ�GH�WRXUQRL�GpOLYUpH�SDU�OD�&17RXUQRLV�� 'DWH�OLPLWH�G©LQVFULSWLRQ����MRXUV�DYDQW�OD�FRPSpWLWLRQ�� 8QH�OLVWH�G©DWWHQWH�GDQV�FKDTXH�WDEOHDX�VHUD�PLVH�HQ�SODFH�SRXU�SDOOLHU�DX[�pYHQWXHOV�IRUIDLWV���YRLU�O©DUWLFOH��DOLQpD�ESRXU�OHV�GpODLV�HW�FRQGLWLRQV�GH�UHPSODFHPHQW��� /©RUJDQLVDWHXU�GHYUD�WHQLU�FRPSWH�GH�O©LQVFULSWLRQ�pYHQWXHOOH�GH�MRXHXUV�SURYHQDQW�GX�7URSKpH�GH�)UDQFH�SUpFHGHQW�� 7LUDJH�DX�VRUW�HQWUH����HW����MRXUV�DYDQW OD�FRPSpWLWLRQ��� (QYRL�GHV�FRQYRFDWLRQV�HQWUH����HW����MRXUV�DYDQW�OD�FRPSpWLWLRQ��
��E�&R�W�G©LQVFULSWLRQ/H�FR�W�G©XQH�LQVFULSWLRQ�j�XQH�pWDSH�SRXU�GHX[�WDEOHDX[�HVW�IL[p�FRQMRLQWHPHQW�SDU�OHV�UHVSRQVDEOHV�&5-�GH�OD�]RQH�HWFRPPXQLTXp�j�OD�&1-�SRXU�OH��HU RFWREUH�
��F�,PSULPp�W\SH/HV�LQVFULSWLRQV�VH�IHURQW�SDU�O©LQWHUPpGLDLUH�GH�OD�/LJXH��GX�&RPLWp�'pSDUWHPHQWDO�RX�GX�&OXE�/HV�LQVFULSWLRQV��SRXU�rWUH�YDODEOHPHQW�UHWHQXHV��VRQW�UpDOLVpHV�GDQV�OHV�GpODLV�SDU�O©LQWHUPpGLDLUH�GH�O©LPSULPp�W\SH�TXLILJXUH�HQ�DQQH[H�GH�FH�UqJOHPHQW�HW�RX�HQ�WpOpFKDUJHPHQW�VXU�OH�VLWH�IpGpUDO��ZZZ�IIED�RUJ��

� 8Q�DPpQDJHPHQW�SDUWLFXOLHU�GHV�GpODLV�HVW�DFFRUGp�ORUV�GHV��HU 7,-�GH�OD�VDLVRQ�
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&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV�����������

��G�$FFRPSDJQDWHXUV(Q� DSSOLFDWLRQ� GH� OD� UpJOHPHQWDWLRQ� PLQLVWpULHOOH� VXU� O©DFFRPSDJQHPHQW� GHV� PLQHXUV�� OHV� MRXHXUV� GRLYHQW� rWUHDFFRPSDJQpV�G
DX�PRLQV�XQ�GpOpJXp�PDMHXU�QRPPp�SDU�OH�FOXE�FRPLWp�GpSDUWHPHQWDO�OLJXH�HW�SUpVHQW�SHQGDQW�OD�GXUpH GHOD�FRPSpWLWLRQ��6L�OH�QRP�GX�UHSUpVHQWDQW�QH�ILJXUH�SDV�VXU�OD�IHXLOOH�G©LQVFULSWLRQ��FHOOH�FL�VHUD�UHIXVpH�/H�MXJH�DUELWUH�SRXUUD�LQWHUGLUH�OD�FRPSpWLWLRQ�DX[�MRXHXUV�VH�SUpVHQWDQW�VDQV�UHVSRQVDEOH�j�OD�FRPSpWLWLRQ��DX�PRPHQW�GXSRLQWDJH�GHV�OLFHQFHV��6L�XQH�GpOpJDWLRQ�GH�UHVSRQVDELOLWp�HVW�GRQQpH�j�XQ�UHVSRQVDEOH�G©XQH�DXWUH�pTXLSH�SUpVHQWH��FHOXL�FL�GHYUD�HQ�DWWHVWHU�SDU�XQH�OHWWUH�pFULWH�UHPLVH�DX�MXJH�DUELWUH�j�OD�SUpVHQWDWLRQ�GHV�OLFHQFHV�$UWLFOH����7$%/($8;�
��D�1RPEUH�HW�IRUPH�GHV�WDEOHDX[/D�FRPSpWLWLRQ�GRLW�SURSRVHU�OHV�� WDEOHDX[���6LPSOHV�+RPPHV�HW�'DPHV��'RXEOHV�+RPPHV�HW�'DPHV�HW�'RXEOHV�0L[WHVGDQV�FKDFXQH�GHV�FDWpJRULHV�G©kJH�8Q�SDUWLFLSDQW�QH�SHXW�FRQFRXULU�TXH�GDQV���WDEOHDX[�/H�UHPSODFHPHQW�G©XQ�MRXHXU�RX�G©XQH�pTXLSH�VHUD�UpDOLVp�VHORQ�OHV�FRQGLWLRQV�GX�5*&�VRLW�DX�SOXVWDUG���KHXUH�DYDQW�OH�GpEXW�GX�SUHPLHU�PDWFK�GX�WDEOHDX�FRQFHUQp�
��E�'pVLJQDWLRQ�GHV�WrWHV�GH�VpULHV/HV�WrWHV�GH�VpULHV�GHV�pWDSHV�VRQW�GpVLJQpHV�SDU�OH�-$��VHORQ�OD�SURFpGXUH�VXLYDQWH �(Q�VLPSOH �� /HV�WrWHV�GH�VpULHV�GHV�pWDSHV�VRQW�GpVLJQpHV�HQ�DSSOLFDWLRQ�GX�5�*�&��
(Q�GRXEOH��OHV�7G6�VRQW�GpVLJQpHV�GH�OD�PrPH�IDoRQ�SDU�DGGLWLRQ�GHV�SRLQWV�&�3�3�3��GHV�MRXHXUV�FRQFHUQpV�/HV�VHXOHV�H[FHSWLRQV�j�FHWWH�SURFpGXUH�FRQFHUQHQW� OD�SDUWLFLSDWLRQ�GH�VpOHFWLRQV�UpJLRQDOHV�pWUDQJqUHV��'DQV�FH�FDV�� OHV7G6�VHURQW�GpVLJQpHV�SDU�OH�UHVSRQVDEOH�GH�OD�]RQH�FRQFHUQpH�GpVLJQp�SDU�OHV�UHVSRQVDEOHV�&5-�GH�OD�]RQH�DYDQW� OH��HU2FWREUH�GH�OD�VDLVRQ��&HWWH�SHUVRQQH�DVVXUHUD�OH�OLHQ�HQWUH�OD�]RQH�HW�OH�UHVSRQVDEOH�GX�GRVVLHU�7,-�GH�OD�&1-�
��G�/RJLFLHOV�LQIRUPDWLTXHV/HV�7,-�GRLYHQW�rWUH�JpUpV�SDU�XQ�ORJLFLHO�DJUpp�SDU�OD�)�)�%$�&H�ORJLFLHO�GRLW�rWUH�SDUDPpWUp�GH�IDoRQ�j�FH�TX©HQ�VRUWLH�GH�SRXOHV�XQH��HU UHQFRQWUH�XQ��qPH�$UWLFOH�����02'$/,7e6�'©25*$1,6$7,21
��D�+RUDLUHV�LQGLFDWLIV��3UHPLqUH�MRXUQpH���� 6DPHGL�GH���K����j���K ���'HX[LqPH�MRXUQpH���� 'LPDQFKH GH��K����j���K�
��E�$IILFKDJHV/H�SUpVHQW�UqJOHPHQW�GHV�� 7,-�-HXQHV ��GRLW�rWUH�DIILFKp�GDQV�WRXV OHV�J\PQDVHV�/HV� WDEOHDX[�DIILFKpV�GDQV�OHV�J\PQDVHV�GRLYHQW�rWUH�DFWXDOLVpV� DSUqV�FKDTXH� WRXU�GH� MHX��/H�SODQQLQJ�KRUDLUH�DFWXDOLVpGRLW�rWUH�DIILFKp�HW�GLIIXVp�SDU�pFULW�j�O©HQVHPEOH�GHV�UHVSRQVDEOHV�/H�5*&�GRLW�rWUH�GLVSRQLEOH�GDQV�OHV�J\PQDVHV�GH�OD�FRPSpWLWLRQ�
��F�9RODQWV/HV�YRODQWV�HQ�SOXPHV�VRQW�REOLJDWRLUHV�SRXU�O©HQVHPEOH�GH�OD�FRPSpWLWLRQ�HW�GRLYHQW�rWUH�KRPRORJXpV�SDU�OD�)�)�%$�OLVWHDQQXHOOH�SXEOLpH�VXU�ZZZ�IIED�RUJ��,OV�VRQW�j�OD�FKDUJH�GHV�MRXHXUV�MXVTX©DX[�TXDUWV�GH�ILQDOHV�HW�VRQW�IRXUQLV�JUDWXLWHPHQW�SDU�O
RUJDQLVDWHXU�SRXU�OHV�ILQDOHVHW�OHV�GHPL�ILQDOHV��/HV�DXWUHV�PRGDOLWpV�FRQFHUQDQW�OHV�YRODQWV�UpSRQGHQW�DX[�FULWqUHV�GH�O©DUWLFOH����GX�5�*�&�
��G�6DOOHV8QH�pWDSH�QH�SHXW�VH�GpURXOHU�TXH�VXU�XQ�PD[LPXP�GH���VDOOHV�GDQV�XQ�UD\RQ�GH���NP PD[LPXP�/HV�VDOOHV�GRLYHQW�FRPSRUWHU�GHV�WULEXQHV�RX�GHV�SODFHV�DVVLVHV�HQ�TXDQWLWp�VXIILVDQWH�8Q�PLQLPXP�GH����WHUUDLQV�HVW�QpFHVVDLUH�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH���������
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��H�$UELWUDJH'DQV�OH�FDGUH�GH�O©DUWLFOH���GX�5�*�&���O
DUELWUDJH�SHQGDQW�OD�FRPSpWLWLRQ�HVW�ODLVVp�j�O
LQLWLDWLYH�GH�O
RUJDQLVDWHXU�/©DUELWUDJH�GHV�SKDVHV�SUpOLPLQDLUHV�SHXW�rWUH�UpDOLVp�SDU�GHV�MHXQHV�DUELWUHV�RX�HQFRUH�GHV�MHXQHV�RIILFLHOV�GH�O©8�1�6�6�/
RUJDQLVDWHXU� GRLW� SUpYRLU� O
DUELWUDJH� GHV� SKDVHV� ILQDOHV� SDU� GHV� DUELWUHV� GLSO{PpV� �RIILFLHOV�� MHXQHV� DUELWUHV� HW� MHXQHVRIILFLHOV�8�1�6�6����DVVLVWpV�pYHQWXHOOHPHQW�GH�MXJHV�GH�OLJQH�HW�G©XQ�VFRUHXU�8Q�DUELWUH�RIILFLHO�GpVLJQp�SDU�O©RUJDQLVDWLRQ�GHYUD�rWUH�SUpVHQW�HW�j�GLVSRVLWLRQ�GDQV�FKDTXH�VDOOH�GH�OD�FRPSpWLWLRQ�/D�QRPLQDWLRQ��GX�-XJH�$UELWUH�HW�GH�VHV�DGMRLQWV�VHUD�SURSRVp�SDU�O©RUJDQLVDWHXU�HW�YDOLGp�SDU�OD�&1-HQ�DFFRUG�DYHF�OD�&1$�
��I�$VVLVWDQFH�PpGLFDOH$X�GHOj�GHV�GLVSRVLWLRQV�GH�O©DUWLFOH����GX�5*&��XQH�SUpVHQFH�SDUDPpGLFDOH�HVW�REOLJDWRLUH��8Q�PDVVHXU�NLQpVLWKpUDSHXWHGHYUD�rWUH�PLV�j�OD�GLVSRVLWLRQ�GHV�MRXHXUV�DILQ�GH�SUpYHQLU�O©DOWpUDWLRQ�GHV�FDSDFLWpV�IRQFWLRQQHOOHV�VXUYHQXHV�XQLTXHPHQWSHQGDQW�OD�FRPSpWLWLRQ�
��J�7UDQVPLVVLRQ�GHV�UpVXOWDWV/©RUJDQLVDWHXU�D�OD�FKDUJH�G©HQYR\HU�OHV�UpVXOWDWV�j�OD�)�)�%$�GqV�OD�ILQ�GH�OD�FRPSpWLWLRQ�HW��DX�SOXV�WDUG�OH�OXQGL�VXLYDQWFHOOH�FL��OH�ILFKLHU�GH�O©pWDSH�SDU�H�PDLO ���j�UHVXOWDWV#IIED�RUJ���DYHF�FRSLH�j�OD�&�1�-��WRXUQRLV�FQM#IIED�RUJ����&RSLH�DX�UHVSRQVDEOH�GH�OD�&�1�-���&RSLH�DX�UHVSRQVDEOH�GHV�pTXLSHV�GH�)UDQFH�
��K�&DQGLGDWXUH3RXU� IDFLOLWHU� OD� FRRUGLQDWLRQ� HQWUH� WRXWHV� OHV� pWDSHV� GHV� FLUFXLWV� GHV 7,-�� OHV� RUJDQLVDWHXUV� GRLYHQW� IDLUH� DFWH� GHFDQGLGDWXUH�DXSUqV�GH�OD�&�1�-��YLD�OH�VLqJH�GH�OD�)�)�%$�GqV�OD�VRUWLH�GX�FDOHQGULHU�IpGpUDO�GHV�FRPSpWLWLRQV�/D� OLVWH� GHV� pWDSHV� UHWHQXHV� VHUD� FRPPXQLTXpH� j� O©LVVXH� GH� OD� UpXQLRQ� &1-�&5-� SHUPHWWDQW� OH� UDVVHPEOHPHQW� GHVUHVSRQVDEOHV�GHV�UpJLRQV�$UWLFOH����$33/,&$7,21�'8�35e6(17�5¹*/(0(17�
/HV�RUJDQLVDWHXUV��OHV� MXJHV�DUELWUHV�GH�FHV�FRPSpWLWLRQV�HW� OHV�GLULJHDQWV�GHV�&OXEV���&RPLWpV�'pSDUWHPHQWDX[���/LJXHVSDUWLFLSDQWV�V
HQJDJHQW�j�UHVSHFWHU�HW�IDLUH�UHVSHFWHU�OH�SUpVHQW�UqJOHPHQW�/D�)�)�%$���VXU�SURSRVLWLRQ�GH�&�1�-��VH�UpVHUYH�OH�GURLW�G
\�DSSRUWHU�GHV�PRGLILFDWLRQV�HQ�FDV�GH�QpFHVVLWp�$UWLFOH����/,7,*(6
7RXW�OLWLJH�VXUYHQDQW�GDQV�OH�FDGUH�GH�O©DSSOLFDWLRQ�GH�FH�UqJOHPHQW�UHOqYH�GH�OD�&RPPLVVLRQ�1DWLRQDOH�/LWLJHV�VHORQ�OHVWHUPHV�GHV�VWDWXWV�GH�FHOOH�FL� �
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&LUFXODLUH�&RPSpWLWLRQV��������5¹*/(0(17�'(�/$�&283(�'(�)5$1&(3$5�e48,3(6�'©(175(35,6( DGRSWLRQ�� &'������������UHY�HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ���������SDJHV
��¤�*e1e5$/,7e6
$QQpH�WUDQVLWRLUH��VDLVRQ�����������
3RXU�O©DQQpH�GH�ODQFHPHQW�GH�OD�FRPSpWLWLRQ�HW�DXVVL�ORQJWHPSV�TXH�OHV�FRQGLWLRQV�QH�VHURQW�SDV�UHPSOLHV�SRXU�RUJDQLVHUXQH�FRXSH�VHORQ�OH�GpURXOHPHQW�LQGLTXp�HQ�SUpDPEXOH��OHV�LQVFULSWLRQV�j�OD�FRXSH�GH�)UDQFH�GH�EDGPLQWRQ�G©HQWUHSULVH�VHIHURQW�VXU�VLPSOH�GHPDQGH�DXSUqV�GH�OD�FRPPLVVLRQ�GH�VSRUW�HQWUHSULVH�GH�OD�))%D�
/D�FRPSpWLWLRQ�pWDQW�OLPLWpH�j����pTXLSHV��F©HVW�O©RUGUH�G©DUULYpH�GHV�LQVFULSWLRQV�TXL�GpILQLUD�OHV����pTXLSHV�VpOHFWLRQQpHV�6L�� GqV� OD� SUHPLqUH� DQQpH� XQ� QRPEUH� VXSpULHXU� j� ��� GHYDLW� rWUH� HQUHJLVWUpH� LO� VHUD� RUJDQLVp� GqV� ������ XQH� VpOHFWLRQSUpDODEOH�VRXV�XQH�IRUPH�TXL�VHUD�GpILQLH�SDU�OD�FRPPLVVLRQ�VSRUW�G©HQWUHSULVH�HQ�DFFRUG�DYHF�OH�EXUHDX�IpGpUDO�
/©pTXLSH�YDLQTXHXU�UHPSRUWHUD�OD�&RXSH�GH�)UDQFH�GH�EDGPLQWRQ�SDU�pTXLSH�G©HQWUHSULVH�
/D�JHVWLRQ�GH�FHWWH�FRPSpWLWLRQ�HVW�FRQILpH�SDU�OD�))%D�j�VD�FRPPLVVLRQ�QDWLRQDOH�GH�EDGPLQWRQ�G©HQWUHSULVH�
&HWWH�FRPSpWLWLRQ�HVW�LQVFULWH�GDQV�OH�FDOHQGULHU�GHV�FRPSpWLWLRQV�IpGpUDOHV��¤�&20326,7,21�(7�(1*$*(0(176�'(6�(48,3(6
/HV�pTXLSHV�SHXYHQW�rWUH�VRLW�GHV�pTXLSHV�GH�FOXEV�G©HQWUHSULVH��VRLW�GH�VHFWLRQV�G©HQWUHSULVHV�
����&OXEV�GH�VSRUW�G©HQWUHSULVH8QH�DVVRFLDWLRQ�VSRUWLYH�HVW�UHFRQQXH�GH�VSRUW�G©HQWUHSULVH�VRLW� VL�HOOH�HVW� OLFHQFLpH�j�OD�))%D�HW�VL�HOOH�HVW� O©pPDQDWLRQG©XQ� FRPLWp� G©HQWUHSULVH� RX� G©XQH� LQVWDQFH� RIILFLHOOH� D\DQW� PrPH� YRFDWLRQ�� G©XQH� HQWUHSULVH�� G©XQ� PLQLVWqUH�� G©XQHVRFLpWp����RX�G©XQH�PrPH�SURIHVVLRQ��VRLW�GH�OD�YRORQWp�GHV�PHPEUHV�G©XQH�HQWUHSULVH��G©XQ�PLQLVWqUH��G©XQH�VRFLpWp���RX�G©XQH�PrPH�SURIHVVLRQ���([WUDLW�GX�6WDWXW�&2532�S������
7RXV�OHV�MRXHXUV�GRLYHQW�DSSDUWHQLU�DX�FOXE��,O�QH�VHUD�DFFHSWp�TX©XQH�IpPLQLQH�H[WpULHXUH�j�O©HQWUHSULVH�VRXV�UpVHUYH�TXHVRQ�FRQMRLQW�VRLW� OXL�PrPH�VDODULp�GH� O©HQWUHSULVH�HW�TX©HOOH�PrPH�VRLW� OLFHQFLpH�))%D��RX�XQ� VHXO�GHVFHQGDQW� �OLFHQFLp))%D��SDU�UHQFRQWUH��6L�OH�FOXE�FRUSRUDWLI�UHJURXSH�SOXVLHXUV�HQWLWpV�GLIIpUHQWHV�VXU�OD�UpJLRQ��XVLQHV�G©XQ�PrPH�JURXSH��SOXVLHXUV�FROOHFWLYLWpV�WHUULWRULDOHV��GDQV�OD�OLPLWH�G©XQ�JURXSHPHQW�GH�FRPPXQH���O©HQVHPEOH�GHV�DGKpUHQWV�VRXV�UpVHUYHTX©LOV� VRLHQW� VDODULpV� GDQV� O©XQH� GH� FHV� HQWLWpV� SRXUUD� SUHQGUH� SDUW� j� OD� FRPSpWLWLRQ� HQ� IRXUQLVVDQW� XQ� FHUWLILFDWG©HPSOR\HXU�GH�O©HQWLWp�GRQW�LOV�VRQW�VDODULpV�
����6HFWLRQ�GH�VSRUW�G©HQWUHSULVH8QH� VHFWLRQ� VSRUWLYH� HVW� UHFRQQXH� GH� VSRUW� G©HQWUHSULVH� VRLW� VL� HOOH� HVW� O©pPDQDWLRQ� G©XQ� FRPLWp� G©HQWUHSULVH� RX� G©XQHLQVWDQFH�RIILFLHOOH�D\DQW�PrPH�YRFDWLRQ��G©XQH�HQWUHSULVH��G©XQ�PLQLVWqUH��G©XQH�VRFLpWp����RX�G©XQH�PrPH�SURIHVVLRQ�VRLW�GH�OD�YRORQWp�GHV�PHPEUHV�G©XQH�HQWUHSULVH��G©XQ�PLQLVWqUH��G©XQH�VRFLpWp����RX�G©XQH�PrPH�SURIHVVLRQ��&KDFXQ�GHVHV�PHPEUHV�GRLW�rWUH� OLFHQFLp�j� OD�))%D�DX�VHLQ�GH�FOXEV�DIILOLpV�j� OD�))%D�HW�GDQV�OD�PrPH� UpJLRQ���([WUDLW�GX�6WDWXW&2532�S������
'DQV�OH�FDV�GH�VHFWLRQV�G©HQWUHSULVHV� OHV�pTXLSHV��G©XQH�PrPH�SURIHVVLRQ��G©XQH�PrPH�DGPLQLVWUDWLRQ��QH�SHXYHQW�rWUHFRPSRVpHV� TXH� SDU� GHV� MRXHXUV� OLFHQFLpV� GDQV� GHV� FOXEV� GH� OD� UpJLRQ� GH� GpFODUDWLRQ� GH� O©pTXLSH�� 3DU� H[HPSOH�� VL� OHVHQVHLJQDQWV� GX� VHFRQGDLUH� GH� OD� UpJLRQ�;� YHXOHQW� FRQVWLWXHU� XQH� pTXLSH� HOOH� SRXUUD� rWUH� IRUPpH� DYHF� G©DXWUHV� MRXHXUVUHPSOLVVDQW�OHV�FRQGLWLRQV��PDLV� LVVXV�G©pWDEOLVVHPHQWV�GX�VHFRQGDLUH�GH�OD�UpJLRQ�;��,O�QH�VHUD�DGPLV�TX©XQ�FRQMRLQW�RXXQ�GHVFHQGDQW�SDU�UHQFRQWUH��pJDOHPHQW�OLFHQFLp��
/HV�IRUPXODLUHV�G©HQJDJHPHQW�VRQW�UHPSOLV�SDU�OHV�FOXEV�FRQFHUQpV�RX�SDU�OHV�UHVSRQVDEOHV�GH�VHFWLRQV�
6L�OH�QRPEUH�WRWDO�G©pTXLSHV�LQVFULWHV�j�OD�FRPSpWLWLRQ�HVW�LQIpULHXU�j����LO�SRXUUD�rWUH�UHWHQX�SOXVLHXUV�pTXLSHV�G©XQ�PrPHFOXE�� 6L� XQ� FOXE� LQVFULW� SOXVLHXUV� pTXLSHV�� LO� GHYUD� GRQQHU� XQ� RUGUH� GH� SULRULWp� GH� SDUWLFLSDWLRQ�� 6L� SOXVLHXUV� FOXEVSUpVHQWHQW�SOXVLHXUV�pTXLSHV��OHV�pTXLSHV�1����VHURQW�UHWHQXHV�HQ�IRQFWLRQ�GH�O©RUGUH�G©DUULYpH�GHV�LQVFULSWLRQV�
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��¤�120%5(�'(�0$7&+(6�3$5�5(1&2175(
&KDTXH�UHQFRQWUH�VH�GLVSXWH�HQ���PDWFKHV �

��VLPSOHV�KRPPHV��VLPSOH�GDPHV��GRXEOH�KRPPHV��GRXEOH�GDPHV��GRXEOH�PL[WH
8Q�PrPH�MRXHXU�QH�SHXW�SDV�GLVSXWHU�SOXV�GH�GHX[�PDWFKHV�GDQV�OD�PrPH�UHQFRQWUH��&KDTXH�pTXLSH�VHUD�DLQVL�FRQVWLWXpHDX�PLQLPXP�GH���KRPPHV�HW���IHPPHV��¤�%$5(0(�'(6�32,176�3$5�0$7&+

9LFWRLUH ����SRLQWV1XO ����SRLQWV'pIDLWH ����SRLQW)RUIDLW ������SRLQW
3RXU�WRXW�PDWFK�IRUIDLW��OH�VFRUH�VHUD�GH��������������¤�3+$6(�48$/,),&$7,9(�(7�3+$6(�),1$/(
&HW�DUWLFOH�SUHQG�FRPPH�RSWLRQ�OH� IDLW�TX©LO�\�DLW�GRX]H�pTXLSHV��%LHQ�HQWHQGX�OD�FRPSRVLWLRQ�GHV�SRXOHV�SRXUUD�YDULHUVXLYDQW�OH�QRPEUH�G©pTXLSHV�UpHOOHPHQW�HQJDJpHV�
/D�SKDVH�TXDOLILFDWLYH�VH�GpURXOHUD�HQ���SRXOHV�GH����SXLV�SDU�Ù�ILQDOHV�HW�ILQDOH�
/HV���SRXOHV�VHURQW�WLUpHV�DX�VRUW�j�UDLVRQ�GH���pTXLSHV�SDU�SRXOH��6L�XQ�FOXE�LQVFULW�SOXVLHXUV�pTXLSHV��LO�VHUD�IDLW�HQ�VRUWHTX©HOOHV�QH�UHQFRQWUHQW�SDV�HQ�SRXOH�
/HV�SUHPLHUV�GH�SRXOH�MRXHURQW�SRXU�OHV�Ù�ILQDOHV� �OH� WLUDJH�DX�VRUW�GHV�VRUWLHV�GH�SRXOH�VHUD� UpDOLVp�DYDQW� OH�GpEXW�GHVUHQFRQWUHV�SDU�OH�MXJH�DUELWUH�TXL�JDUGHUD�VHFUHW�FH�WLUDJH�MXVTX©j�OD�ILQ�GHV�PDWFKHV�GH�SRXOHV���SXLV�PDWFK�GH�FODVVHPHQW��HW����SRXU�OHV�SHUGDQWV�HW�JUDQGH�ILQDOH�SRXU�OHV�YDLQTXHXUV�
/HV�GHX[LqPHV�HW� WURLVLqPHV�GH�SRXOHV�MRXHURQW�GHV�PDWFKHV�GH�FODVVHPHQW�VRXV�OD�PrPH�IRUPH�TXH�OHV�SUHPLHUV��SRXUREWHQLU�XQ�FODVVHPHQW�FRPSOHW�VXU����pTXLSHV�
(Q�FDV� G©pJDOLWp� GH�PDWFKHV� GDQV� XQH� UHQFRQWUH� HQ�SRXOH�� OHV� GHX[� FOXEV� FRQFHUQpV�PDUTXHQW� �� SRLQWV��6L� j� OD� ILQ� GHVPDWFKHV� GH� SRXOHV� O©pJDOLWp� VXEVLVWH� LO� HVW� XWLOLVp� OH� VHW� DYHUDJH�� SXLV� OH� JRDO� DYHUDJH�� 6L� O©pJDOLWp� SHUVLVWH� LO� VHUD� WHQXFRPSWH�GX�UpVXOWDW�SDUWLFXOLHU�GX�PDWFK�D\DQW�RSSRVp�FHV�GHX[�pTXLSHV�����'e528/(0(17�'(6�5(1&2175(6
/HV�FDSLWDLQHV�G©pTXLSH�GRLYHQW�GRQQHU��DX� MXJH�DUELWUH�� OD�FRPSRVLWLRQ�GH� OHXU�pTXLSH����PLQXWHV� DYDQW� OH�GpEXW�GH� ODUHQFRQWUH��/HV�FODVVHPHQWV�GH�O©HQVHPEOH�GHV�MRXHXUV�VRQW�DIILFKpV�GDQV�OD�VDOOH��LOV�VHURQW�FRQWU{OpV�SDU�OH�MXJH�DUELWUH�ODVHPDLQH� SUpFpGDQW� OD� FRPSpWLWLRQ��� HW� O©RUGUH� GHV� PDWFKHV� GRLW� WHQLU� FRPSWH� LPSpUDWLYHPHQW� GX� FODVVHPHQW�� /H� MXJHDUELWUH�HVW�VHXO�KDELOLWp�SRXU�PRGLILHU�OHV�FRPSRVLWLRQV�G©pTXLSH�TXL�QH�WLHQGUDLHQW�SDV�FRPSWH�GH�FH�FULWqUH�
8QH�IRLV�GpSRVpH��DX�SOXV�WDUG�OD�VHPDLQH�SUpFpGHQW�OD�FRPSpWLWLRQ���OD�OLVWH�QH�SHXW�SOXV�rWUH�PRGLILpH�VDXI�EOHVVXUH�G©XQMRXHXU�G�PHQW�FRQVWDWpH�
/HV� MRXHXUV� LQVFULWV� VXU� OD� IHXLOOH� GH� PDWFKHV� VRQW� VXSSRVpV� rWUH� SUpVHQWV�� $� O©DSSHO� GH� OHXU� QRP� LOV� GHYURQWLPSpUDWLYHPHQW�VH�SUpVHQWHU�VXU�OH�WHUUDLQ��7RXWH�DEVHQFH�DSUqV���PLQXWHV�VHUD�GpFODUpH�FRPPH�IRUIDLW�/©RUGUH�GHV�PDWFKHV�HVW�OH�VXLYDQW ��6+��6+��6'��'+��''��'0��7RXWHIRLV��GDQV�O©LQWpUrW�GH�OD�FRPSpWLWLRQ��OH�MXJH�DUELWUHSHXW�PRGLILHU�FHW�RUGUH�DSUqV�HQ�DYRLU�SUpYHQX�OHV�FDSLWDLQHV�G©pTXLSH�
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��¤�5(03/$&(0(17�'©81�-28(85
$YDQW�XQH�UHQFRQWUH��GDQV�OD�GHUQLqUH�GHPL�KHXUH�� OH� MXJH�DUELWUH�SHXW�DXWRULVHU� OH� UHPSODFHPHQW�G©XQ� MRXHXU�j� OD�VXLWHG©XQH�EOHVVXUH��RX�G©XQH�FLUFRQVWDQFH�LPSUpYLVLEOH��SDU�XQ�DXWUH�MRXHXU�j� OD�FRQGLWLRQ�TXH�FHOXL�FL�VRLW�G©XQ�FODVVHPHQWpJDO�RX�LQIpULHXU�DX�MRXHXU�HPSrFKp��/H�PRWLI�GX�UHPSODFHPHQW�HVW�j�OD�VHXOH�DSSUpFLDWLRQ�GX�MXJH�DUELWUH��7RXWHIRLV�VL�OHMRXHXU�EOHVVp�GRLW�DEDQGRQQHU�XQ�PDWFK�HQ�FRXUV�LO�SHUG�OH�JDLQ�GH�FH�PDWFK��LO�QH�SHXW�rWUH�UHPSODFp�TXH�SRXU�OH�PDWFKVXLYDQW�VRXV�UpVHUYH�TXH�VRQ�UHPSODoDQW�QH�VRLW�SDV�GpMj�LQVFULW�j�GHX[�PDWFKHV�GDQV�OD�UHQFRQWUH�FRQFHUQpH�����92/$176
/HV�YRODQWV�SOXPHV�VHURQW�XWLOLVpV�SRXU�WRXWHV�OHV�UHQFRQWUHV���¤�',648$/,),&$7,21�(1�&$6�'(�0$7&+(6�)25)$,76
/H�MXJH�DUELWUH�SRXUUD�GHPDQGHU�OD�SULVH�GH�VDQFWLRQV�HQYHUV�XQH�pTXLSH�TXL�DXUDLW�FRQFpGp�GHV�PDWFKHV�SDU�IRUIDLW�HQ�YXHGH�IDYRULVHU�RX�GH�SRUWHU�SUpMXGLFH�j�XQH�DXWUH�pTXLSH����¤�7(18(6
/D�FRPSpWLWLRQ�VH�GpURXODQW�GDQV�OH�FDGUH�GX�UqJOHPHQW�GH�OD�))%D�HQ�YLJXHXU�OD�WHQXH�GHV�MRXHXUV�GHYUD�rWUH�FRQIRUPHDX[�GLUHFWLYHV�IpGpUDOHV����¤�7,75(�(7�7523+((6
/©pTXLSH�TXL�UHPSRUWH�OD�ILQDOH�GHYLHQW�GpWHQWULFH�GH�OD�&RXSH�1DWLRQDOH�SRXU�XQH�DQQpH��(OOH�IHUD�JUDYHU�OH�QRP�GX�FOXEHW� O©DQQpH�VXU� OH� VRFOH��&HWWH� FRXSH� OXL� HVW� UHPLVH�SRXU�XQH�DQQpH��(OOH�GHYUD� OD� IDLUH� SDUYHQLU�DX�FOXE�RUJDQLVDWHXU� GHO©DQQpH�VXLYDQWH��&KDTXH�MRXHXU�UHoRLW�XQH�PpGDLOOH��YDLQTXHXUV�HW�ILQDOLVWHV��DLQVL�TXH�OHV�FDSLWDLQHV�HW�HQWUDvQHXUV����¤�5(&/$0$7,216
/HV�UpFODPDWLRQV�pYHQWXHOOHV�GRLYHQW��VRXV�SHLQH�GH�QXOOLWp��rWUH�FRQVLJQpHV�DXSUqV�GX�MXJH�DUELWUH��QRWpHV�VXU�OD�IHXLOOH�GHUHQFRQWUH�HW�FRQILUPpHV�GDQV�OHV���MRXUV�VXLYDQW�OD�FRPSpWLWLRQ�SDU�OHWWUH�UHFRPPDQGpH�DYHF�$5�DXSUqV�GX�UHVSRQVDEOH�GHOD�FRPPLVVLRQ�QDWLRQDOH�GX�VSRUW�G©HQWUHSULVH�FRPSpWHQW��DFFRPSDJQp�G©XQ�FKqTXH�GH�������/D�FRPPLVVLRQ� VWDWXHUD�HQSUHPLqUH�LQVWDQFH�GDQV�OHV����MRXUV�VXLYDQW�OD�UpFHSWLRQ�GX�FRXUULHU��7RXWHIRLV�VL�OD�UpFODPDWLRQ�OH�QpFHVVLWH�OH�SUpVLGHQW�GHOD�FRPPLVVLRQ�FRUSRUDWLYH�SRXUUD�GHPDQGHU�DX�EXUHDX�IpGpUDO�VRQ�DYLV�VXU�OD�UpFODPDWLRQ��DSUqV�DYRLU�DYLVp�OH�GHPDQGHXUGH�OD�GpPDUFKH������6$1&7,216�(7�5(&2856
/D�FRPPLVVLRQ�HVW�KDELOLWpH�j�SUHQGUH�WRXWHV�OHV�VDQFWLRQV�j�O©HQFRQWUH�G©XQH�pTXLSH�VXLWH�RX�QRQ�j�XQH�UpFODPDWLRQ��&HWWHVDQFWLRQ� SHXW� DOOHU� MXVTX©j� OD� GLVTXDOLILFDWLRQ� GH� O©pTXLSH�� G©XQ� MRXHXU�j� OD� VLPSOH� DPHQGH��/D� VDQFWLRQ� HVW� QRWLILpH� DXUHVSRQVDEOH�GX�FOXE�FRQFHUQp�SDU�OHWWUH�DYHF�$5�
6L�OD�FRPPLVVLRQ�GRQQH�UDLVRQ�DX�FOXE�SODLJQDQW�OH�FKqTXH�OXL�VHUD�UHQGX��GDQV�WRXV�OHV�DXWUHV�FDV�OH�FKqTXH�VHUD�HQFDLVVp�
/H�QRQ�UHVSHFW�GHV�GLVSRVLWLRQV�GpFULWHV�FL�GHVVXV��QRWDPPHQW�DEVHQFH�GH�FKqTXH��PRQWDQW�QRQ�FRQIRUPH�DX�UqJOHPHQW��HWGDQV�OHV�DUWLFOHV�SUpFpGHQWV�HQWUDvQHUD�DXWRPDWLTXHPHQW�HW�VDQV�LQIRUPDWLRQ�OH�UHMHW�GH�OD�UpFODPDWLRQ�RX�GH�O©DSSHO����¤�'52,76�'©,16&5,37,21
/H�PRQWDQW� GHV� GURLWV� G©LQVFULSWLRQ�� G©XQH� DLGH� pYHQWXHOOH� GH� OD� IpGpUDWLRQ� VRQW� GpILQLV� SDU� OH� &RPLWp� GLUHFWHXU� GH� ODIpGpUDWLRQ�DQQXHOOHPHQW�

�
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&LUFXODLUH�&RPSpWLWLRQV��������
),&+(6�7(&+1,48(6'(6�728512,6�)/$6+�-(81(6

DGRSWLRQ�� &'�����������HQWUpH�HQ�YLJXHXU�� ����������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJHV�����DQQH[H
���2%-(7/H�SUpVHQW�&DKLHU� GHV�&KDUJHV� D� SRXU�REMHW� GH�SUpFLVHU� OHV� FRQGLWLRQV�PDWpULHOOHV� HW� VSRUWLYHV� GDQV� OHVTXHOOHVGRLYHQW�VH�GpURXOHU�OHV�WRXUQRLV�)ODVK�-HXQHV�2EMHFWLI�GX�WRXUQRL�)ODVK ��SHUPHWWUH�VXU�XQ�WHPSV�UpGXLW�XQH�SUDWLTXH�FRPSpWLWLYH�GRQQDQW�DFFqV�DX�FODVVHPHQWIpGpUDO�
���02'$/,7(6����$XWRULVDWLRQ/HV� &RPLWpV� 'pSDUWHPHQWDX[� VRQW� OHV� RUJDQLVDWHXUV� SULYLOpJLpV� GHV� WRXUQRLV� )ODVK�� LOV� GHPDQGHURQW� XQHDXWRULVDWLRQ�GH�WRXUQRL�DXSUqV�GH�OHXU�OLJXH�/H�&RPLWp�GpSDUWHPHQWDO�HQYHUUD�DX[�FOXEV��HQ�GpEXW�GH�VDLVRQ��OH�FDOHQGULHU�DYHF�OHV�GDWHV�LGHQWLILpHV�GX�FLUFXLWGHV�WRXUQRLV�)ODVK�-HXQHV�
�����2UJDQLVDWLRQ/HV� FOXEV� VRXKDLWDQW� DFFXHLOOLU� XQH� pWDSH� GX� FLUFXLW� )ODVK� -HXQHV� HQYHUURQW� OHXU� GHPDQGH� DX� &RPLWp'pSDUWHPHQWDO�FRQFHUQp������5qJOHPHQW�VSRUWLI�GH�OD�FRPSpWLWLRQ

,QVFULSWLRQV/HV�&RPSpWLWLRQV�)ODVK�VRQW�RXYHUWHV�DX[�VHXOV�OLFHQFLpV�FRPSpWLWHXUV�))%$�SRXU�OD�VDLVRQ�HQ�FRXUV��TXL�GRLYHQWGLVSRVHU�GH�OHXU�FHUWLILFDW�PpGLFDO�HW�QH�IDLUH�O
REMHW�G
DXFXQH�PHVXUH�GH�VXVSHQVLRQ�/HV�LQVFULSWLRQV�GRLYHQW�SDUYHQLU�DX�&RPLWp�'pSDUWHPHQWDO�SDU�FRXUULHU�RX�SDU�FRXUULHO�
&DWpJRULHV7RXWHV�OHV�FDWpJRULHV�MHXQHV�SHXYHQW�rWUH�UHSUpVHQWpHV�GDQV�OH�UHVSHFW�GHV�UqJOHPHQWV�HQ�YLJXHXU�/HV� MRXHXUV� HQ� UqJOH� GH� OHXU� FHUWLILFDW� GH� VXUFODVVHPHQW� SHXYHQW� SUpWHQGUH� j� SDUWLFLSHU� DX[� FDWpJRULHV� G
kJHVXSpULHXU�8Q� WRXUQRL� )ODVK� QH� GHYUD� FRQFHUQHU� TX
XQH� FDWpJRULH� G
kJH� �H[HPSOH� WRXUQRL� )ODVK� 3RXVVLQ� RX� %HQMDPLQLQIpULHXU�j�'���
&ODVVHPHQW/D�FRPSpWLWLRQ�)ODVK�HVW�RXYHUWH�DX[�MRXHXUV�1RQ�&ODVVpV�HW�FODVVpV�'��
7DEOHDX[/H�WLUDJH�DX�VRUW�HW�OHV�WDEOHDX[�VHURQW�UpDOLVpV�SDU�XQ�-XJH�$UELWUH�LGHQWLILp�SDU�OH�&RPLWp�'pSDUWHPHQWDO�/HV�WDEOHDX[�VHURQW�HQYR\pV�DX�FOXE�TXL�DFFXHLOOH�DX�SOXV�WDUG�OH�PHUFUHGL�TXL�SUpFqGH�OD�FRPSpWLWLRQ�
$UELWUDJH/D�JHVWLRQ�GHV�WDEOHDX[�GX�WRXUQRL�)ODVK�VHUD�FRQILpH�j�XQ�-XJH�$UELWUH�GpVLJQp�SDU�OH�&RPLWp�'pSDUWHPHQWDO�TXLVHUD�SULRULWDLUHPHQW�GX�FOXE�DFFXHLOODQW�HW�VHUD�JDUDQW�GX�GpURXOHPHQW�GX�WRXUQRL�GDQV�OH�UHVSHFW�GHV�UqJOHPHQWVIpGpUDX[�DSSOLFDEOHV�DX[�WRXUQRLV�KRPRORJXpV�
+RUDLUHV/D� GXUpH� G
XQ� WRXUQRL� )ODVK� QH� SRXUUD� H[FpGHU� �� KHXUHV� 'LIIpUHQWHV� IRUPXOHV� GH� FRPSpWLWLRQ� SRXUURQW� rWUHXWLOLVpHV� �YRLU� DQQH[H�� JDUDQWLVVDQW� DX�PRLQV� WURLV�PDWFKHV� SDU� MRXHXUV �� /HV�PDWFKHV� VH� GpURXOHURQW� VHORQ� OHVUqJOHV�GH�OD�))%$�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH���������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV�����������

5pVXOWDWV$�O
LVVXH�GX�WRXUQRL�)ODVK�OHV�UpVXOWDWV�DLQVL�TXH�OH�FRPSWH�UHQGX�GX�-XJH�$UELWUH�VRQW�j�WUDQVPHWWUH�SDU�&RPLWp'pSDUWHPHQWDO�j�OD�/LJXH�GDQV�XQ�GpODL�GH�KXLW�MRXUV���5�*�&�&HX[�FL�GHYURQW�SDUYHQLU�LPSpUDWLYHPHQW�j�OD�))%$�VRXV�IRUPH�LQIRUPDWLTXH�SRXU�XQH�SULVH�HQ�FRPSWH�GDQV�OH&333�VHORQ�OHV�PRGDOLWpV�HQ�YLJXHXU�HW�GRQQHURQW�DFFqV�DX�FODVVHPHQW�IpGpUDO�
6DOOH/HV�WUDFpV�HW�HVSDFHV�HQWUH�OHV�WHUUDLQV�GRLYHQW�rWUH�FRQIRUPHV�j�FHX[�LQGLTXpV�GDQV�OH�JXLGHGHV�pTXLSHPHQWV�SRXU�OD�FDWpJRULH�&�
7DEOH�GH�PDUTXH8QH�JHVWLRQ�LQIRUPDWLTXH��ORJLFLHO�DJUpp��HVW�IRUWHPHQW�UHFRPPDQGpH�
&RPPXQLFDWLRQ��3URPRWLRQ/©RUJDQLVDWHXU�DVVXUH�OD�SURPRWLRQ�ORFDOH�GH�OD�PDQLIHVWDWLRQ �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH���������

&RPSpWLWLRQV�IpGpUDOHV���5qJOHPHQWV�SDUWLFXOLHUV &LUFXODLUH�&RPSpWLWLRQV�����������

$11(;(
)RUPXOH�WUDGLWLRQQHOOH�3RXOH� HW� WDEOHDX� ILQDO� SRXU� OHV� �� SUHPLHUV� GH� FKDTXH� SRXOH� RX� FRQVRODQWH� OHV� GHUQLHUV� GHSRXOHV�
7DEOHDX�LQWpJUDO�3ODFHPHQW�GHV�MRXHXUV�VXU�OH�WDEOHDX�VHORQ�OH�5�*�&�
([HPSOH ��7DEOHDX�j��� MRXHXUV

76�

76���

76���

76�

7DEOHDX�j����MRXHXUV5RQGH�VXLVVH ��YLFWRLUH���MRXHXUV

��YLFWRLUHV��MRXHXUV

��YLFWRLUHV��MRXHXUV

��YLFWRLUH��MRXHXUV

��YLFWRLUHV��MRXHXUV

��YLFWRLUH��MRXHXUV
��YLFWRLUH��MRXHXUV

��YLFWRLUH��MRXHXUV
��YLFWRLUH��MRXHXUV

��YLFWRLUH��MRXHXUV

��YLFWRLUHV��MRXHXU ��YLFWRLUHV��MRXHXUV ��YLFWRLUH��MRXHXUV ��YLFWRLUH��MRXHXU��YLFWRLUHV��MRXHXUV

�HU�WRXU
�qPH�WRXU

�qPH�WRXU
�qPH�WRXU



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

+DXW�1LYHDX

&+$3,75(��
+$87�1,9($8

�� )LOLqUH�+DXW�1LYHDX
&LUFXODLUH�'71�������

),/,¹5(�+$87�1,9($8 DGRSWLRQ��HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &LUF��'71���������SDJHV
/H���RFWREUH�������OD�&RPPLVVLRQ�1DWLRQDOH�GX�6SRUW�GH�+DXW�1LYHDX�DYDLW�YDOLGp�OD�ILOLqUH�G
DFFHVVLRQ�DX�KDXW�QLYHDXGH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ��(OOH�pWp�PRGLILpH�HW�YDOLGpH�OH������������/HV� ILOLqUHV� GX� KDXW� QLYHDX� VRQW� FRQoXHV� SRXU� SHUPHWWUH� DX[� VSRUWLIV� UHSpUpV� FRPPH� D\DQW� GX� SRWHQWLHO� HW� j� FH� WLWUHLQVFULWV� VXU� OD� OLVWH� QDWLRQDOH� GHV� �(VSRLUV��� DLQVL� TX
DX[� VSRUWLIV� FODVVpV� �6SRUWLIV� GH� +DXW� 1LYHDX�� �QRXYHOOHFODVVLILFDWLRQ� ��GpFUHW�GX����DR�W��������GH�EpQpILFLHU� HQ�PrPH� WHPSV� GH� WUqV�ERQQHV�FRQGLWLRQV�GH� UpXVVLWH� VSRUWLYH�HQWUDvQHPHQW�FRPSpWLWLRQ��HW�GH�FRQGLWLRQV�WUqV�DGDSWpHV�SRXU�SRXUVXLYUH�DYHF�VXFFqV�XQH�IRUPDWLRQ�RX�XQH�LQVHUWLRQSURIHVVLRQQHOOH�
/D�ILOLqUH�GX�KDXW�QLYHDX�GH�OD�))%D�V
DUWLFXOH�DXWRXU��G
XQ�3{OH�)UDQFH�)pPLQLQG
XQ�3{OH�)UDQFH�0DVFXOLQGH���3{OHV�(VSRLUV�PL[WHV����SDU�]RQH�WHFKQLTXH�6LWXDWLRQ�GHV�3{OHV



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

+DXW�1LYHDX���&HQWUHV�G
HQWUDvQHPHQW &LUFXODLUH�'71����������

3{OHV�)UDQFH0DVFXOLQ��,16(3)pPLQLQ�� &5(36�G©,OH�GH�)UDQFH�� &ROHWWH�%HVVRQ ����&KDWHQD\�0DODEU\�����
3{OHV�(VSRLUV
=RQH�WHFKQLTXH /LHX /LJXHV�UDWWDFKpHV&HQWUH %RXUJHV &HQWUH��$XYHUJQH��%RXUJRJQH��/LPRXVLQ1RUG &KDWHQD\�0DODEU\ ,OH�GH�)UDQFH��+DXWH�1RUPDQGLH��1RUG�3DV�GH�&DODLV��3LFDUGLH2XHVW 'LQDUG %UHWDJQH��%DVVH�1RUPDQGLH��3D\V�GH�OD�/RLUH(VW 6WUDVERXUJ $OVDFH��&KDPSDJQH�$UGHQQH��)UDQFKH�&RPWp��/RUUDLQH6XG�2XHVW 7DOHQFH $TXLWDLQH��/DQJXHGRF�5RXVVLOORQ��0LGL�3\UpQpHV��3RLWRX�&KDUHQWHV6XG�(VW 9RLURQ 5K{QH�$OSHV��3URYHQFH�$OSHV�&{WH�G
$]XU
3Up�ILOLqUH�HW�GpYHORSSHPHQW�VSRUWLI
(Q� FRPSOpPHQW� GX� GLVSRVLWLI� PLQLVWpULHO�� OD� ))%$�� VXU� SURSRVLWLRQ� GH� OD� 'LUHFWLRQ� 7HFKQLTXH� 1DWLRQDOH�� D� GpFLGpG©RUJDQLVHU�OD�IRUPDWLRQ�HW�OD�GpWHFWLRQ�GHV�MHXQHV�VSRUWLIV�GDQV�OHV�]RQHV�WHFKQLTXHV�3RXU� RSWLPLVHU� FHWWH� RUJDQLVDWLRQ�� OH� GLUHFWHXU� WHFKQLTXH� QDWLRQDO� D� GpFLGp� GH� PHWWUH� HQ� SODFH� SURJUHVVLYHPHQW� GHVFRQVHLOOHUV� WHFKQLTXHV� LQWHUUpJLRQDX[� GDQV� OHV� � ]RQHV� WHFKQLTXHV��G©LFL� OD� ILQ� GH� O©RO\PSLDGH�� O©HQVHPEOH� GHV� ]RQHVGHYUDLW�rWUH�SRXUYX�G©XQ�FDGUH�WHFKQLTXH�UpIpUHQW��&HV�FDGUHV�WUDYDLOOHURQW�HQ�ELQ{PH�DYHF�OHV�UHVSRQVDEOHV�GHV�3{OHV�(VSRLUV�HW�DXURQW�OHV�PLVVLRQV�SULRULWDLUHV�VXLYDQWHV �OD� PLVH� HQ� SODFH� HW�RX� O©DFFRPSDJQHPHQW� GHV� pTXLSHV� WHFKQLTXHV� UpJLRQDOHV� HW� GH� OHXU� &5()� �&HQWUH� 5pJLRQDOG©(QWUDvQHPHQW�HW�GH�)RUPDWLRQ��OD�PLVH�HQ�£XYUH�GHV�VWDJHV�LQWHUUpJLRQDX[�OD�PLVH�HQ�SODFH�GH�IRUPDWLRQ�FRQWLQXH�SRXU�OHV�HQWUDvQHXUV�UpJLRQDX[�/HV�FRQVHLOV�DXSUqV�GHV�OLJXHV�GH�OD�]RQH
&HV�PLVVLRQV�SRXUURQW�pYROXHU�DX�IXU�HW�j�PHVXUH�GH�OD�PLVH�HQ�£XYUH�GX�GLVSRVLWLI�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

+DXW�1LYHDX���&HQWUHV�G
HQWUDvQHPHQW &LUFXODLUH�'71����������

2UJDQLVDWLRQ�VWUXFWXUHOOH�GX�+DXW�1LYHDX



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������ SDJH��������

2UJDQLVDWLRQ�WHFKQLTXH

&+$3,75(��
25*$1,6$7,21�7(&+1,48(

�� ,QVWLWXW�1DWLRQDO�GH�)RUPDWLRQ
�� )RUPDWLRQ�GHV�DUELWUHV



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

2UJDQLVDWLRQ�WHFKQLTXH���)RUPDWLRQ�GHV�HQWUDvQHXUV &LUFXODLUH�)RUPDWLRQ ��������

,QVWLWXW�1DWLRQDO�GH�)RUPDWLRQ�GH�%DGPLQWRQ'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH
)RUPDWLRQ�RUJDQLVpH�SDU�OHV�/LJXHV�5pJLRQDOHV�HW�OHV�&RPLWpV�'pSDUWHPHQWDX[

,1,7,$7(85�%$'0,1721
3XEOLF�FRQFHUQp � ¶WUH�OLFHQFLp�H��)�)�%$�¶WUH�kJp�H��GH�SOXV�GH����DQV$YRLU�OH�SUHPLHU�FODVVHPHQW�IpGpUDO�HW�RX�DYRLU�OD�SOXPH�URXJH
2EMHFWLI�� &HWWH�SUHPLqUH�IRUPDWLRQ�GHYUD�YRXV�SHUPHWWUH�GH�ILGpOLVHU�XQ�JURXSH�GH�MRXHXU�GDQV�YRWUHFOXE�
,QWpUrWV�GX�GLSO{PH � 9RXV�SRXUUH]��j�WLWUH�EpQpYROH �x ,QLWLHU�GHV�MRXHXUV�GpEXWDQWV�HW�QRQ�FRPSpWLWHXUVx 3DUWLFLSHU�j�OD�VWUXFWXUDWLRQ�GHV�FOXEVx 3DUWLFLSHU�DX�GpYHORSSHPHQW�GH�OD�SUDWLTXH
'XUpH � ��MRXUV�GH�IRUPDWLRQ��VXU���ZHHN�HQGV������KHXUHV�GH�VWDJHV�GH�PLVH�HQ�VLWXDWLRQ
9DOLGDWLRQ � /D�YDOLGDWLRQ�HVW�HIIHFWXpH�SDU�OHV�IRUPDWHXUV8Q GLSO{PH�HVW�GpOLYUp�SDU�OD�))%D
&RQWUDLQWH � /H� GLSO{PH� G©,QLWLDWHXU� %DGPLQWRQ� HVW� XQ� GLSO{PH� IpGpUDO� TXL� QH� SHUPHW� SDV� G©rWUHUpPXQpUp�
eYROXWLRQV�SRVVLEOHV � 3UpSDUHU�OH�GLSO{PH�G©HQWUDvQHXU�EDGPLQWRQ3UpSDUHU�OH�%((6��HU GHJUp�RSWLRQ�EDGPLQWRQ
5HQVHLJQHPHQWV�FRPSOpPHQWDLUHV�DXSUqV�GHV�FRUUHVSRQGDQWV�UpJLRQDX[�GH�IRUPDWLRQ
&DOHQGULHU�GLVSRQLEOH�VXU�OH�VLWH�GH�OD�)pGpUDWLRQ�ZZZ�IIED�RUJ



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

2UJDQLVDWLRQ�WHFKQLTXH���)RUPDWLRQ�GHV�HQWUDvQHXUV &LUFXODLUH�)RUPDWLRQ ��������

,QVWLWXW�1DWLRQDO�GH�)RUPDWLRQ�GH�%DGPLQWRQ'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH
)RUPDWLRQ�RUJDQLVpH�SDU�OHV�/LJXHV�5pJLRQDOHV

(175$»1(85�%$'0,1721
3XEOLF�FRQFHUQp � ¶WUH�OLFHQFLp�H��)�)�%$�¶WUH�kJp�H��GH�SOXV�GH����DQV¶WUH�WLWXODLUH�GX�GLSO{PH�G©,QLWLDWHXU�GH�%DGPLQWRQ¶WUH�FODVVp
2EMHFWLI�� &HWWH�IRUPDWLRQ�GHYUD�YRXV�SHUPHWWUH�GH�FRQFHYRLU�HW�GH�PHQHU�XQ�SURMHW�SRXU�XQ�JURXSH�GHFRPSpWLWHXUV�
,QWpUrWV�GX�GLSO{PH � 9RXV�SRXUUH]��j�WLWUH�EpQpYROH �x 3URSRVHU�GHV�HQWUDvQHPHQWVx )DLUH�SURJUHVVHU�GHV�MRXHXUVx eODERUHU�XQ�SURMHW�VSRUWLI
'XUpH � ���KHXUHV�GH�IRUPDWLRQ��VXU���ZHHN�HQGV������KHXUHV�GH�VWDJHV�GH�PLVH�HQ VLWXDWLRQ
9DOLGDWLRQ � /D�YDOLGDWLRQ�HVW�HIIHFWXpH�SDU�OHV�IRUPDWHXUV8Q�GLSO{PH�HVW�GpOLYUp�SDU�OD�))%D
&RQWUDLQWH � /H� GLSO{PH� G©(QWUDvQHXU� %DGPLQWRQ� HVW� XQ� GLSO{PH� IpGpUDO� TXL� QH� SHUPHW� SDV� G©rWUHUpPXQpUp�
eYROXWLRQV�SRVVLEOHV � 3UpSDUHU�OH�%((6��HU GHJUp�RSWLRQ�EDGPLQWRQ
5HQVHLJQHPHQWV�FRPSOpPHQWDLUHV�DXSUqV�GHV�FRUUHVSRQGDQWV�UpJLRQDX[�GH�IRUPDWLRQ
&DOHQGULHU�GLVSRQLEOH�VXU�OH�VLWH�GH�OD�)pGpUDWLRQ�ZZZ�IIED�RUJ



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

2UJDQLVDWLRQ�WHFKQLTXH���)RUPDWLRQ�GHV�HQWUDvQHXUV &LUFXODLUH�)RUPDWLRQ ��������

,QVWLWXW�1DWLRQDO�GH�)RUPDWLRQ�GH�%DGPLQWRQ'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH

)250$7(85�)e'e5$/
3XEOLF�FRQFHUQp � ¶WUH�OLFHQFLp�H��)�)�%$�¶WUH�WLWXODLUH�GLSO{PH�%((6��HU GHJUp
2EMHFWLI�� $FTXpULU�OHV�FRPSpWHQFHV�HW�OHV�FRQQDLVVDQFHV�SRXU�IRUPHU�GHV�&DGUHV�6SRUWLIV�)pGpUDX[
,QWpUrWV�GX�GLSO{PH � 9RXV�SRXUUH] �x )RUPHU�GHV�FDGUHV�VSRUWLIV�GDQV�YRWUH�UpJLRQx 3DUWLFLSHU� DX[� DFWLRQV� GH� IRUPDWLRQ� GH� O©eFROH� 1DWLRQDOH� GH� )RUPDWLRQ� GH%DGPLQWRQ
'XUpH � ���MRXUV
)LQDQFHPHQW�SRVVLEOH � 7RXW�RUJDQLVPH�GH�ILQDQFHPHQW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH
eYROXWLRQV�SRVVLEOHV � 3UpSDUHU�OH�%((6��qPH GHJUp
(PSOR\HXUV�SRWHQWLHOV � /HV�FRPLWpV�GpSDUWHPHQWDX[/HV�OLJXHV�UpJLRQDOHV
&DOHQGULHU�GLVSRQLEOH�VXU�OH�VLWH�GH�OD�)pGpUDWLRQ�ZZZ�IIED�RUJ



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

2UJDQLVDWLRQ�WHFKQLTXH���)RUPDWLRQ�GHV�HQWUDvQHXUV &LUFXODLUH�)RUPDWLRQ ��������

,QVWLWXW�1DWLRQDO�GH�)RUPDWLRQ�GH�%DGPLQWRQ'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH
)RUPDWLRQ�SUpSDUDWRLUH��SDUWLH�VSpFLILTXH�

%5(9(7�'©e7$7�'©e'8&$7(85�63257,)��HU '(*5e237,21�%$'0,1721
3XEOLF�FRQFHUQp � ¶WUH�OLFHQFLp�H��)�)�%$��DYRLU����DQV�PLQLPXP�DX�GpEXW�GH�OD�IRUPDWLRQ�¶WUH�WLWXODLUH�GX�WURQF�FRPPXQ�%((6��HU GHJUp¶WUH�WLWXODLUH�GX�GLSO{PH�G©(QWUDvQHXU %DGPLQWRQ$YRLU�FODVVp
2EMHFWLI�� $FTXpULU� OHV� FRPSpWHQFHV� HW� OHV� FRQQDLVVDQFHV� SRXU� HQVHLJQHU�� HQWUDvQHU�� DQLPHU�GpYHORSSHU�HW�SURPRXYRLU�OH�EDGPLQWRQ�
,QWpUrWV�GX�GLSO{PH � 'HYHQLU�SURIHVVLRQQHO�SRXU �x 3DUWLFLSHU� j� OD� VWUXFWXUDWLRQ� GHV� FOXEV�� GHV� &RPLWpV� 'pSDUWHPHQWDX[� HW� GH� /LJXHV5pJLRQDOHVx 'pYHORSSHU�OD�SUDWLTXHx )DLUH�SURJUHVVHU�OHV�SUDWLTXDQWV
'XUpH � (QWUpH�HQ�IRUPDWLRQ ��pYDOXDWLRQ���MRXUV)RUPDWLRQ �����MRXUV
)LQDQFHPHQW�SRVVLEOH � 7RXW�RUJDQLVPH�GH�ILQDQFHPHQW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH
eYROXWLRQV�SRVVLEOHV � 3UpSDUHU�OH�'LSO{PH�GH�)RUPDWHXU�)pGpUDO3UpSDUHU�OH�%((6��qPH GHJUp3UpSDUHU�OHV�FRQFRXUV�GH�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH
(PSOR\HXUV�SRWHQWLHOV � /HV�FOXEV/HV�FRPLWpV�GpSDUWHPHQWDX[/HV�OLJXHV�UpJLRQDOHV/HV�FROOHFWLYLWpV�WHUULWRULDOHV/HV�VWUXFWXUHV�SULYpHV
&DOHQGULHU�GLVSRQLEOH�VXU�OH�VLWH�GH�OD�)pGpUDWLRQ�ZZZ�IIED�RUJ



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

2UJDQLVDWLRQ�WHFKQLTXH���)RUPDWLRQ�GHV�HQWUDvQHXUV &LUFXODLUH�)RUPDWLRQ ��������

,QVWLWXW�1DWLRQDO�GH�)RUPDWLRQ�GH�%DGPLQWRQ'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH
)RUPDWLRQ�SUpSDUDWRLUH��SDUWLH�VSpFLILTXH�

%5(9(7�'©e7$7�'©e'8&$7(85�63257,)��qPH '(*5e237,21�%$'0,1721
3XEOLF�FRQFHUQp � ¶WUH�OLFHQFLp�H��)�)�%$�¶WUH�WLWXODLUH�GLSO{PH�%((6��HU GHJUp¶WUH�WLWXODLUH�GLSO{PH�WURQF�FRPPXQ�GX�%((6��qPH GHJUp¶WUH�WLWXODLUH�GX�GLSO{PH�GH�)RUPDWHXU�)pGpUDO��FRQVHLOOp�$YRLU�FODVVp�&�PLQLPXP
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$77(17,21 � &RQFRXUV� RUJDQLVp� SDU� O©eWDW�� ,QVFULSWLRQ� DXSUqV� GHV� 'LUHFWLRQV� 'pSDUWHPHQWDOHV� HW5pJLRQDOHV�GH�OD�-HXQHVVH�HW�GHV�6SRUWV
2EMHFWLI�� 3UpSDUHU�OHV�pSUHXYHV�pFULWHV�HW�RUDOHV�GX�FRQFRXUV
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���&RPPHQW�GHYHQLU��$UELWUH
/H�FRUSV�DUELWUDO�HQ�)UDQFH�FRPSRUWH�FLQT�JUDGHV�G©$UELWUHV �x $UELWUH�6WDJLDLUHx $UELWUH�'pSDUWHPHQWDOx $UELWUH�5pJLRQDOx $UELWUH�1DWLRQDOx $UELWUH�,QWHUQDWLRQDO
/D�IRUPDWLRQ�FRPPHQFH�SDU�XQ�6WDJH�GH�)RUPDWLRQ�G©$UELWUHV�
����6WDJH�GH�IRUPDWLRQ�G©$UELWUHV
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/H�FDQGLGDW�$UELWUH�SDUWLFLSH�j�XQ�VWDJH�GH�IRUPDWLRQ�GH�GHX[�MRXUV�TXL�FRPSRUWH�XQH�IRUPDWLRQ�WKpRULTXH�HWXQH�IRUPDWLRQ�SUDWLTXH����O©LVVXH�GX�VWDJH��XQ�&HUWLILFDW�GH�6WDJH OXL�HVW�UHPLV�HW��VDXI�VL�OH�FDQGLGDW�Q©D�SDV�IDLW�SUHXYHG©DSWLWXGH�j�OD�IRQFWLRQ�G©$UELWUH�SHQGDQW�OH�VWDJH��OH�FDQGLGDW�UHoRLW�pJDOHPHQW�XQH�$WWHVWDWLRQ�G©$UELWUH�6WDJLDLUH�
����$UELWUH�'pSDUWHPHQWDO/©$UELWUH�6WDJLDLUH�GRLW�SDVVHU�XQ�H[DPHQ�TXL�FRPSRUWH�XQH�SDUWLH�WKpRULTXH��RUDOH��HW�XQH�SDUWLH�SUDWLTXH�TXL�DOLHX�ORUV�G©XQH�FRPSpWLWLRQ�RIILFLHOOH�R��OH�FDQGLGDW�GRLW�DX�PRLQV�DUELWUHU�XQ�PDWFK�GH�'RXEOHV�'DQV�OD�PHVXUH�GX�SRVVLEOH�HW�VXLYDQW� OD�SpULRGH�GH�OD�VDLVRQ�R��V©HVW�GpURXOp�OH�VWDJH�HW� OHV�RSSRUWXQLWpV�GHFRPSpWLWLRQV��O©H[DPHQ�HVW�SURSRVp�GDQV�OHV�PRLV�TXL�VXLYHQW�OH�VWDJH��j�XQH�RX�SOXVLHXUV�GDWHV�VL�QpFHVVDLUH��ODLVVDQW�DXFDQGLGDW� XQ� SHX� GH� WHPSV� SRXU� TX©LO� DLW� O©RFFDVLRQ� G©DUELWUHU� SOXVLHXUV� IRLV� DYDQW� GH� VH� SUpVHQWHU� j� O©H[DPHQ�� 8QFDQGLGDW�TXL�VHUDLW�UHFDOp�j�OD�SDUWLH�SUDWLTXH�HW���RX�WKpRULTXH�D�OH�GURLW�GH�VH�SUpVHQWHU�j�QRXYHDX�j�XQ�H[DPHQ�XOWpULHXU�
����$UELWUH�5pJLRQDO3RXU�GHYHQLU�$UELWUH� 5pJLRQDO�� LO� IDXW� SUDWLTXHU� O©DUELWUDJH� SRXU� DFFXPXOHU� O©H[SpULHQFH��4XDQG� FHOOH�FL� HVWVXIILVDQWH��OD�&RPPLVVLRQ�5pJLRQDOH�G©$UELWUDJH�DWWULEXH�OH�WLWUH�G©$UELWUH�5pJLRQDO�DX�YX�GH�OD�)HXLOOH�G©$FWLYLWp�VXUODTXHOOH� FKDTXH� FRPSpWLWLRQ� DUELWUpH� HVW� LQVFULWH�� 7RXWHIRLV�� OH� QRPEUH� GH�PDWFKV� GH� 6LPSOHV� RX� GH�'RXEOHV� GHYDQWDYRLU�pWp�DUELWUpV�Q©HVW�SDV�GpILQL��SDV�SOXV�TX©XQH�GXUpH�PLQLPXP�TXL�QH�VHUDLW�VLJQLILFDWLYH�TXH�VL�HOOH�FRUUHVSRQGDLW�jXQH�DFWLYLWp�G©$UELWUH�UpJXOLqUH�/©DFWLYLWp� HVW� ODLVVpH� j� O©DSSUpFLDWLRQ� GH� OD� &RPPLVVLRQ� 5pJLRQDOH� G©$UELWUDJH� TXL� MXJH� VL� OH� FDQGLGDW� DO©H[SpULHQFH�VXIILVDQWH�SRXU�UHFHYRLU�OH�WLWUH�G©$UELWUH�5pJLRQDO�
����$UELWUH�1DWLRQDO3RXU�GHYHQLU�$UELWUH�1DWLRQDO��LO�IDXW�DYRLU�DFFXPXOp�XQH�VROLGH�H[SpULHQFH�GH�O©DUELWUDJH��DXWDQW�TXH�SRVVLEOHj� WRXV� OHV� QLYHDX[� �DUELWUDJH� GH� ILQDOHV�� DUELWUDJH� GH� FRPSpWLWLRQV� $� HW� %�� DUELWUDJH� GH� 'RXEOHV�� ���� &©HVW� OH5HVSRQVDEOH�5pJLRQDO�TXL�DSSUpFLH�VL� O©H[SpULHQFH�GH� O©$UELWUH� HVW� VXIILVDQWH�SRXU� O©DXWRULVHU� j� VH�SUpVHQWHU�DX�6WDJH1DWLRQDO�G©$UELWUH��/©$UELWUH�SUpVHQWH�XQ�GRVVLHU�GH�FDQGLGDWXUH�j�OD�&�1�$��FRPSRUWDQW�VD�)HXLOOH�G©$FWLYLWp�HW�O©DYLVGH�VRQ�5HVSRQVDEOH�5pJLRQDO�6L�OD�FDQGLGDWXUH�GH�O©$UELWUH�HVW�DFFHSWpH��O©$UELWUH�SDUWLFLSH�DX�6WDJH�1DWLRQDO�TXL�GXUH�GHX[�MRXUV��ORUV�G©XQHFRPSpWLWLRQ�RIILFLHOOH�GH�QLYHDX�$�HW�%����O©LVVXH�GX�VWDJH��VL�VRQ�QLYHDX�HVW�MXJp�VXIILVDQW��OH�WLWUH�G©$UELWUH�1DWLRQDO�OXLHVW�DWWULEXp��8Q�FDQGLGDW�j�TXL� OH� WLWUH�G©$UELWUH�1DWLRQDO� Q©HVW�SDV�DFFRUGp��SHXW�VH�SUpVHQWHU�j�XQ� VWDJH�XOWpULHXU�HQUHVSHFWDQW�WRXWHIRLV��OHV�PRGDOLWpV�GH�FDQGLGDWXUH�GpFULWHV�FL�GHVVXV�
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����$UELWUH�,QWHUQDWLRQDO3RXU� GHYHQLU� $UELWUH� ,QWHUQDWLRQDO�� LO� IDXW� DYRLU� XQH� DFWLYLWp� G©$UELWUH� DX� QLYHDX� QDWLRQDO� �FRPSpWLWLRQVIpGpUDOHV� QDWLRQDOHV�� WRXUQRLV� GH� QLYHDX� $� HW� %�� ��� HW� LQWHUQDWLRQDO� �2SHQ�� ,QWHUQDWLRQDX[�� �� �� GH� SOXV�� LO� HVWREOLJDWRLUH�GH�SRXYRLU�V©H[SULPHU�HQ�DQJODLV��/HV�$UELWUHV�,QWHUQDWLRQDX[�VRQW�QRPPpV�SDU�OD�&�1�$��SDUPL�OHV�$UELWUHV1DWLRQDX[�TX©HOOH�MXJH�DYRLU�OH�QLYHDX�/D�&�1�$��pWDEOLW�FKDTXH�DQQpH�OD�OLVWH�GHV�$UELWUHV�,QWHUQDWLRQDX[�/HV� LQVWDQFHV�(%8�HW�,%)�LQYLWHQW�GLUHFWHPHQW�OHV�$UELWUHV�,QWHUQDWLRQDX[�GH�OHXU�FKRL[�j�HIIHFWXHU�XQ�VWDJHSRXU�O©REWHQWLRQ�GX�QLYHDX�(%8�RX�,%)�
����$FWLYLWp�HW�)RUPDWLRQ�FRQWLQXHV/HV� $UELWUHV� SRVVqGHQW� XQH� )HXLOOH� G©$FWLYLWp� DQQXHOOH� VXU� ODTXHOOH� LOV� LQVFULYHQW� OHV� FRPSpWLWLRQV� TX©LOVDUELWUHQW�HW�TX©LOV�IRQW�YLVHU�SDU�OH�-XJH�$UELWUH�GH�OD�FRPSpWLWLRQ��/H�5HVSRQVDEOH�5pJLRQDO�pWDEOLW�FKDTXH�DQQpH�OD�OLVWHGHV�$UELWUHV�HQ�DFWLYLWp�GDQV�VD�UpJLRQ�DX�YX�GHV�)HXLOOHV�G©$FWLYLWp�TX©LO�UHoRLW�8Q�pFXVVRQ�G©$UELWUH HVW�UHPLV�DX[�$UELWUHV�TXL�DFFqGHQW�DX�SUHPLHU�JUDGH�G©$UELWUH�'pSDUWHPHQWDO�/HV�WLWUHV�G©$UELWUHV�QH�VRQW�SDV�DFTXLV�� j�YLH ���8Q�WLWUH�SHXW�VH�SHUGUH�VL�O©$UELWUH�QH�UpSRQG�SOXV�DX[�FULWqUHVUHWHQXV�HW�D�IRUWLRUL�VL�O©$UELWUH�Q©D�SOXV�G©DFWLYLWp��8Q�$UELWUH�TXL�VHUDLW�VDQV�DFWLYLWp�SHQGDQW�XQH�GXUpH�DVVH]�ORQJXH�VHUD�UpLQWpJUp�GDQV�OH�JUDGH�TXL�FRUUHVSRQG�j�VRQ�QLYHDX�UpHO�HW�RX�GHYUD�SDUWLFLSHU�j�QRXYHDX�j�XQ�VWDJH�'HV�MRXUQpHV�GH�UHF\FODJH�SHXYHQW�rWUH�RUJDQLVpHV�SDU�OHV�&�5�$��RX�OD�&�1�$��SRXU�OHV�GLIIpUHQWV�JUDGHV�
����/HV�)RUPDWHXUV/D�OLVWH�GHV�$UELWUHV�KDELOLWpV�SRXU�OD�IRUPDWLRQ�HVW�pWDEOLH�FKDTXH�DQQpH�SDU�OD�&�1�$�/H�6WDJH�1DWLRQDO�G©$UELWUHV�HVW�HQFDGUp�SDU�GHV�IRUPDWHXUV�DX�PRLQV�GX�QLYHDX�1DWLRQDO�/HV� 6WDJHV� GH� )RUPDWLRQ� G©$UELWUHV� VRQW� HQFDGUpV� SDU� GHV� $UELWUHV� DX� PRLQV� GX� QLYHDX� 5pJLRQDO�� HW� G©XQUHVSRQVDEOH�GH�VWDJH�DX�PRLQV�GX�QLYHDX�1DWLRQDO�/RUVTXH� OH� 5HVSRQVDEOH� 5pJLRQDO� Q©HVW� SDV� KDELOLWp� SRXU� OD� IRUPDWLRQ�� LO� GRLW� SUHQGUH� O©DYLV� G©XQ� $UELWUHKDELOLWp�GX�QLYHDX�1DWLRQDO��SRXU�SURFpGHU�j�O©DWWULEXWLRQ�GHV�WLWUHV�G©$UELWUHV�5pJLRQDX[�RX�SRXU�SURSRVHU�XQ�$UELWUH5pJLRQDO�DX�6WDJH�G©$UELWUDJH�1DWLRQDO�
����&RQGLWLRQ�G©kJH�GHV�$UELWUHV/©kJH� PLQLPXP� UHTXLV� SRXU� REWHQLU� OH� GLSO{PH� G©$UELWUH� HVW� FHOXL� GH� OD� PDMRULWp� �SRXU� GHV� UDLVRQV� GHUHVSRQVDELOLWp���,O�HVW�SRVVLEOH�GH�FRPPHQFHU�OD�IRUPDWLRQ�DYDQW�OD�PDMRULWp�HW�GH�VXLYUH�OH�VWDJH�GH�)RUPDWLRQ�G©$UELWUHj�SDUWLU�GH�O©kJH�GH����DQV�
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���&RPPHQW�GHYHQLU�-XJH�$UELWUH
/H�FRUSV�DUELWUDO�HQ�)UDQFH�FRPSRUWH�FLQT�JUDGHV�GH�-XJH�$UELWUH �x -XJH�$UELWUH�6WDJLDLUHx -XJH�$UELWUH�'pSDUWHPHQWDOx -XJH�$UELWUH�5pJLRQDOx -XJH�$UELWUH�1DWLRQDOx -XJH�$UELWUH�,QWHUQDWLRQDO
/D�IRUPDWLRQ�FRPPHQFH�SDU�XQ�VWDJH���6WDJH�2UJDQLVDWLRQ�GH�&RPSpWLWLRQV�HW�DSSUHQWLVVDJH�GHV�ORJLFLHOV�G©DLGH�j� ODJHVWLRQ�GHV�FRPSpWLWLRQV�GH�%DGPLQWRQ���
����/H�VWDJH���6WDJH�2UJDQLVDWLRQ�GH�&RPSpWLWLRQ���62&�
&H�VWDJH�HVW�RUJDQLVp�VRXV�OD�UHVSRQVDELOLWp�FRQMRLQWH�GH�OD�&RPPLVVLRQ�&RPSpWLWLRQV�HW�GH�OD�&RPPLVVLRQ�G©$UELWUDJH�'pSDUWHPHQWDOH�RX�5pJLRQDOH�/H�FDQGLGDW�SDUWLFLSH�j�XQ� VWDJH�GH� IRUPDWLRQ� GH����KHXUHV�SHQGDQW� OHTXHO� LO� UHoRLW� XQH� IRUPDWLRQ� WKpRULTXHGRQW�OH�FRQWHQX�SRUWH�VXU��x OH�5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV�HW�OHV�UqJOHPHQWV�SDUWLFXOLHUV�x OD�FRQIHFWLRQ�GHV�WDEOHDX[�HW�OH�WLUDJH�DX�VRUW�PDQXHO�HW�DVVLVWp�SDU�RUGLQDWHXUx OD�IRUPDWLRQ�j�O©XWLOLVDWLRQ�GHV�ORJLFLHOV�G©DLGH�j�OD�&RPSpWLWLRQ������KHXUHV��x OD�WHQXH�GH�OD�WDEOH�GH�PDUTXH�x O©RUJDQLVDWLRQ�G©XQH�FRPSpWLWLRQ�$�O©LVVXH�GX�VWDJH��XQH�DWWHVWDWLRQ�GH�VXLYL�GH�VWDJH�OXL�HVW�UHPLV�
����/H�VWDJH�GH�-XJH�$UELWUH��6-$���GXUpH����KHXUHV

$� O©LVVXH�GH�FH� VWDJH�HW�GX�FRQWU{OH�GH�FRQQDLVVDQFHV� LQFOXV�GDQV�FH� VWDJH�� OH� VWDJLDLUH� GHYLHQW� -XJH�$UELWUH6WDJLDLUH�j�OD�FRQGLWLRQ�LPSpUDWLYH�TX©LO�VRLW�DX�PRLQV�$UELWUH�GpSDUWHPHQWDO��LO�Q©HVW�SDV�QpFHVVDLUH�G©rWUH�HQ�DFWLYLWp��
����-XJH�$UELWUH�'pSDUWHPHQWDO3RXU� GHYHQLU� -XJH�$UELWUH� 'pSDUWHPHQWDO�� OH� MXJH� $UELWUH� VWDJLDLUH� GRLW� YDOLGHU� OD� SDUWLH� SUDWLTXH� GH� VDIRUPDWLRQ�� /D� IRUPDWLRQ� SUDWLTXH� VH� IDLW� HQ� VLWXDWLRQ� �� OH� -XJH�$UELWUH� VWDJLDLUH� H[HUFH� OD� IRQFWLRQ� GH� -XJH�$UELWUH$GMRLQW�G©XQ�-XJH�$UELWUH�FRQILUPp��'HX[�RX�SOXVLHXUV�PLVHV�HQ�VLWXDWLRQ�VRQW�QpFHVVDLUHV�HQ�DOWHUQDQW�OHV�U{OHV�HW�OHV-XJHV�$UELWUHV�H[DPLQDWHXUV��$SUqV�FRQFHUWDWLRQ�OH�VWDJLDLUH�SHXW�GHYHQLU�RX�QRQ�-XJH�$UELWUH�'pSDUWHPHQWDO�8QH�IRLV�-XJH�$UELWUH�'pSDUWHPHQWDO��LO�SHXW�H[HUFHU�OD�IRQFWLRQ�GH�-XJH�$UELWUH�$GMRLQW�RX�GH�-XJH�$UELWUH�GDQV�GHVWRXUQRLV�RX�GHV�FRPSpWLWLRQV�'pSDUWHPHQWDOHV�RX�GH�/LJXH�
����-XJH�$UELWUH�5pJLRQDO3RXU� GHYHQLU� -XJH� $UELWUH� 5pJLRQDO�� OH� -XJH�$UELWUH� 'pSDUWHPHQWDO� GRLW� SUpVHQWHU� XQ� GRVVLHU� SHUVRQQHOG©DFWLYLWp� FRPSRUWDQW� SRXU� FKDTXH� FRPSpWLWLRQ� SRXU� ODTXHOOH� LO� D� H[HUFp� XQH� IRQFWLRQ� GH� -XJH�$UELWUH� RX� GH� -XJH�$UELWUH�$GMRLQW�� OH� UDSSRUW� GX� -XJH�$UELWUH� HW� WRXW� DXWUH�GRFXPHQW�TX©LO� D� SX� pODERUHU� SRXU� OD� FRPSpWLWLRQ� �WDEOHDX[KRUDLUHV��UqJOHPHQW�SDUWLFXOLHU��HWF�����6©LO�DSSDUDvW�GDQV�OH�GRVVLHU�G©DFWLYLWp�VXU���DQQpHV�FRQVpFXWLYHV�TX©LO�Q©\�D�SDV�HX�GH�SUREOqPHV�SDUWLFXOLHUV�SRXU�GHVFRPSpWLWLRQV�GH�QLYHDX�OLJXH��RXYHUWH�j�GHV�MRXHXUV�&�'�(�1&���OH�-XJH�$UELWUH�GHYLHQW�5pJLRQDO�/D�GpFLVLRQ�HVW�SULVH�DX�QLYHDX�GH�OD�&RPPLVVLRQ�1DWLRQDOH�G©$UELWUDJH�VXU�SURSRVLWLRQ�GH�OD�&RPPLVVLRQ�5pJLRQDOHG©$UELWUDJH�
����-XJH�$UELWUH�1DWLRQDO3RXU�GHYHQLU�-XJH�$UELWUH�1DWLRQDO��OH�-XJH�$UELWUH�5pJLRQDO�DYHF�DX�PRLQV���DQQpHV�FRQVpFXWLYHV�G©DFWLYLWpFRPPH�-XJH�$UELWUH�5pJLRQDO�GRLW�DYRLU�XQ�GRVVLHU�FRQFHUQDQW�GHV�FRPSpWLWLRQV�UpFHQWHV�GH�QLYHDX�QDWLRQDO�RXYHUWHVDX[�MRXHXUV�$�HW�%��,O�SDVVH�XQ�H[DPHQ�SUDWLTXH�TXL�VH�GpURXOH�GH�OD�IDoRQ�VXLYDQWH���OH�FDQGLGDW�HVW�-XJH�$UELWUH�VXUXQH�FRPSpWLWLRQ�GH�QLYHDX�QDWLRQDO�R��O©H[DPLQDWHXU�HVW�SUpVHQW�RX�ELHQ�-XJH�$UELWUH�$GMRLQW��/©H[DPLQDWHXU�GRLW�rWUH-XJH�$UELWUH�1DWLRQDO�/D�OLVWH�GHV�H[DPLQDWHXUV�HVW�pWDEOLH�SDU�OD�&�1�$��FKDTXH�DQQpH�
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����$FWLYLWp�HW�IRUPDWLRQ�FRQWLQXHV/HV�JUDGHV�GH�-XJH�$UELWUH�QH�VRQW�SDV�DFTXLV�j�YLH��/H�JUDGH�SHXW�VH�SHUGUH�VL�OH�-XJH�$UELWUH�QH�UpSRQG�SOXVDX[�FULWqUHV�HW�D�IRUWLRUL�VL�OH�-XJH�$UELWUH�Q©D�SOXV�G©DFWLYLWp�8Q� -XJH�$UELWUH� TXL� VHUDLW� UHVWp� VDQV� DFWLYLWp� SHQGDQW� XQH� GXUpH� DVVH]� ORQJXH�� VHUD� UpLQWpJUp� GDQV� OH� JUDGH� TXLFRUUHVSRQG�j�VRQ�QLYHDX�UpHO�GX�PRPHQW�HW�RX�GHYUD�SDUWLFLSHU�j�QRXYHDX�j�XQ�VWDJH�'HV�MRXUQpHV�G©LQIRUPDWLRQ�RX�GH�UHF\FODJH�SHXYHQW�rWUH�RUJDQLVpHV�SDU�OHV�&�5�$��RX�OD�&�1�$�/HV�-XJHV�$UELWUHV�GRLYHQW�VH�WHQLU�DX�FRXUDQW�GHV�pYROXWLRQV�GHV�UqJOHPHQWV�HW�OHV�WHQLU�j�MRXU�/D�OLVWH�GHV�-XJHV�$UELWUHV�6WDJLDLUHV�'pSDUWHPHQWDX[��5pJLRQDX[�HW�1DWLRQDX[�VHUD�pWDEOLH�FKDTXH�DQQpH�DX�YX�GH�OHXUGpFODUDWLRQ�G©DFWLYLWp�
����&RQGLWLRQ�G©kJH�GHV�-XJHV�$UELWUHV/©kJH�PLQLPXP�UHTXLV�SRXU�REWHQLU� OH�GLSO{PH�GH�-XJH�$UELWUH�HVW�FHOXL�GH� OD�PDMRULWp� �SRXU�GHV�UDLVRQV�GHUHVSRQVDELOLWp���,O�HVW�SRVVLEOH�GH�FRPPHQFHU�OD�IRUPDWLRQ�DYDQW�OD�PDMRULWp�HW�GH�VXLYUH�OH�VWDJH�GH�)RUPDWLRQ�G©$UELWUHj�SDUWLU�GH�O©kJH�GH����DQV�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ����� SDJH��������

'LVFLSOLQH�HW�/LWLJHV

&+$3,75(��
',6&,3/,1(�(7�/,7,*(6

�� &RPPLVVLRQ�/LWLJHV
�� 5qJOHPHQW�GLVFLSOLQDLUH
�� /XWWH�DQWL�GRSDJH



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

'LVFLSOLQH�HW�/LWLJHV���,QVWDQFHV 6WDWXWV�&RPPLVVLRQ�/LWLJHV

6WDWXWV�&RPPLVVLRQ�/LWLJHV
67$7876�'(�/$�&200,66,21/,7,*(6

DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJHV
$UWLFOH�����&RPSRVLWLRQ/D�&RPPLVVLRQ� /LWLJHV� GH� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ� VH� FRPSRVH� GH� FLQT�PHPEUHV� pOXV� SDU� OH� &RPLWp'LUHFWHXU��GRQW ���XQ�FKRLVL�SDUPL�OHV�PHPEUHV�GX�%XUHDX���XQ�SDUPL�OHV�PHPEUHV�GX�&RPLWp�'LUHFWHXU�QH�IDLVDQW�SDV�SDUWLH�GX�%XUHDX���XQ�DSSDUWHQDQW�RX�D\DQW�DSSDUWHQX�j�OD�FDWpJRULH�GHV�MRXHXUV�GH�+DXW�1LYHDX���XQH�SHUVRQQH�TXL�Q©RFFXSH�DXFXQ�SRVWH�IpGpUDO�HW�TXL�SRVVqGH�GHV�FRQQDLVVDQFHV�MXULGLTXHV���OH�FLQTXLqPH�PHPEUH�SHXW�rWUH�FKRLVL�SDUPL�OHV�PHPEUHV�GX�&RPLWp�'LUHFWHXU�RX�HQ�GHKRUV�GH�FHOXL�FL�
$UWLFOH�����3UpVLGHQW/D�&RPPLVVLRQ�pOLW�VRQ�3UpVLGHQW��TXL�GRLW�rWUH�PHPEUH�GX�&RPLWp�'LUHFWHXU�
$UWLFOH�����&RPSpWHQFHV/D�&RPPLVVLRQ�HVW�FRPSpWHQWH����HQ�PDWLqUH�GH�GLVFLSOLQH��SRXU�MXJHU�GX�FRPSRUWHPHQW�G©XQ� OLFHQFLp� ORUV�GH� WRXWH�FRPSpWLWLRQ�RX�DXWUH�DFWLYLWpIpGpUDOH�HQ�)UDQFH�RX�j�O©pWUDQJHU���HQ�PDWLqUH�GH�OLWLJH��SRXU�WRXW�GLIIpUHQG�RSSRVDQW�XQ�OLFHQFLp��XQ�FOXE��XQ�&RPLWp�'pSDUWHPHQWDO�RX�XQH�/LJXH�jXQH� LQVWDQFH� IpGpUDOH� �GLULJHDQW��%XUHDX��&RPLWp�'LUHFWHXU�� FRPPLVVLRQ�� RX� SOXVLHXUV� /LJXHV� HQWUH� HOOHV�� /HVOLWLJHV�HQWUH�LQVWDQFHV�IpGpUDOHV�VRQW�GX�UHVVRUW�GX�&RPLWp�'LUHFWHXU�/D�&RPPLVVLRQ�HVW�pJDOHPHQW�FRPSpWHQWH��HQ�DSSHO��SRXU�WRXW�OLWLJH�RSSRVDQW�XQH�/LJXH�j�XQ�OLFHQFLp��XQ�FOXE�RX�XQ&RPLWp�'pSDUWHPHQWDO�
$UWLFOH�����6DLVLQH/D�&RPPLVVLRQ�HVW�VDLVLH�SDU�OHWWUH�DGUHVVpH�j�VRQ�3UpVLGHQW��DX�VLqJH�GH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�6L�OD�UHTXrWH�HVW�LQWURGXLWH�SDU�XQ�OLFHQFLp��HOOH�GRLW�rWUH�DFFRPSDJQpH�G©XQ�FKqTXH�GH�FDXWLRQ�GRQW�OH�PRQWDQW�HVW�pJDO�j��IRLV�OH�PRQWDQW�GX�SUL[�GH�OD�OLFHQFH�
$UWLFOH�����5DSSRUWHXUV/RUVTXH� OD� &RPPLVVLRQ� HVW� VDLVLH� G©XQ� OLWLJH�� OH� 3UpVLGHQW� GpVLJQH� SDUPL� VHV� PHPEUHV� GHX[� UDSSRUWHXUV� FKDUJpVG©H[DPLQHU�OH�GRVVLHU�HW�GH�IDLUH�GHV�UHFRPPDQGDWLRQV�j�OD�&RPPLVVLRQ��\�FRPSULV�VXU�OD�UpSDUWLWLRQ�GHV�IUDLV�pYHQWXHOV�GDQV�XQ�GpODL�GH�GHX[�VHPDLQHV��/HXU�UDSSRUW�HVW�WUDQVPLV�SDU�FRXUULHU�DX[�DXWUHV�PHPEUHV�GH�OD�&RPPLVVLRQ�
$UWLFOH�����'pFLVLRQV$�OD�UpFHSWLRQ�GX�UDSSRUW��OH�3UpVLGHQW�UHFXHLOOH�OHV�DYLV�GHV�DXWUHV�PHPEUHV�GH�OD�&RPPLVVLRQ��6©LO�\�D�XQDQLPLWp�HQIDYHXU�GHV�FRQFOXVLRQV�GHV�UDSSRUWHXUV��WHOOHV�TX©HOOHV�VRQW�SUpVHQWpHV�GDQV�OHXU�UDSSRUW�RX�DPHQGpHV�j�OD�OXPLqUH�GHVFRQVXOWDWLRQV��FHV�FRQFOXVLRQV�VRQW�HQWpULQpHV�HW�VLJQLILpHV�DX[�SDUWLHV��6LQRQ��OD�&RPPLVVLRQ�VH�UpXQLW�SRXU�SUHQGUH�XQHGpFLVLRQ� j� OD� PDMRULWp� GH� VHV� PHPEUHV� DYDQW� GH� OD� FRPPXQLTXHU� DX[� LQWpUHVVpV�� &HWWH� GpFLVLRQ� FRPSUHQGREOLJDWRLUHPHQW� OD� UpSDUWLWLRQ�GHV� IUDLV�HQWUH� OHV�SDUWLHV��(Q� O©DEVHQFH�GH� OD�PDMRULWp� UHTXLVH�� OH�&RPLWp�'LUHFWHXU� HVWVDLVL�GX�GRVVLHU�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

'LVFLSOLQH�HW�/LWLJHV���,QVWDQFHV 6WDWXWV�&RPPLVVLRQ�/LWLJHV

$UWLFOH�����$SSHO/HV�SDUWLHV�GLVSRVHQW�G©XQ�GpODL�GH�KXLW� MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�SRXU�IDLUH�DSSHO�G©XQH�GpFLVLRQ�GH� OD&RPPLVVLRQ��/H�&RPLWp�'LUHFWHXU�HVW�DORUV�VDLVL�GX�GRVVLHU�HW�GRLW�VH�SURQRQFHU��DSUqV�DYRLU�HQWHQGX�OHV�SDUWLHV��ORUV�GHVD�SURFKDLQH� UpXQLRQ��(Q�FDV� G©XUJHQFH�� XQH� UpXQLRQ�H[WUDRUGLQDLUH�HVW� FRQYRTXpH��/D�GHPDQGH�GH� VDLVLH� GX�&RPLWp'LUHFWHXU�HQ�DSSHO�GRLW�rWUH�DFFRPSDJQpH��TXHO�TXH�VRLW�O©DXWHXU�GH�OD�GHPDQGH��G©XQ�FKqTXH�GH�FDXWLRQ�GRQW�OH�PRQWDQWHVW����IRLV�OH�SUL[�GH�OD�OLFHQFH�
$UWLFOH�����$VVLVWDQFH/RUV� GH� WRXWH� DXGLHQFH� GHYDQW� OH� &RPLWp� 'LUHFWHXU� DLQVL� TXH� GDQV� OD� SURFpGXUH� GHYDQW� OD� &RPPLVVLRQ�� OHV� SDUWLHVSHXYHQW�VH�IDLUH�DVVLVWHU�RX�UHSUpVHQWHU�SDU�XQH�SHUVRQQH�GH�OHXU�FKRL[�
$UWLFOH�����6DQFWLRQV/©pFKHOOH�GHV�VDQFWLRQV�HVW�OD�VXLYDQWH����DYHUWLVVHPHQW���EOkPH��� H[FOXVLRQ� SHQGDQW� XQH� SpULRGH� Q©H[FpGDQW� SDV� XQ� DQ�� G©XQH� RX� SOXVLHXUV� GHV� DFWLYLWpV� VXLYDQWHV� UHOHYDQW� GHVLQVWDQFHV�IpGpUDOHV����FRPSpWLWLRQV�IpGpUDOHV���UHQFRQWUHV�GHV�(TXLSHV�GH�)UDQFH���VWDJHV�G©HQWUDvQHPHQW���VWDJHV�GH�VpOHFWLRQ���WRXUQRLV�j�O©pWUDQJHU���VXVSHQVLRQ�GH�OD�OLFHQFH�SRXU�XQH�GXUpH�GpWHUPLQpH�
$UWLFOH������'pFLVLRQV�SULVHV�DX�QLYHDX�ORFDO7RXWH�GpFLVLRQ�SULVH�HQ�PDWLqUH�GH�GLVFLSOLQH�RX�GH� OLWLJH�SDU�XQ�FOXE��XQ�&RPLWp�'pSDUWHPHQWDO��XQH�/LJXH�RX� WRXWHDXWUH�LQVWDQFH�UpJLRQDOH�RX�ORFDOH�GRLW�rWUH�FRPPXQLTXpH�DX�3UpVLGHQW�GH�OD�)pGpUDWLRQ�TXL��VL�OXL�PrPH��OH�%XUHDX�RXOH�&RPLWp�'LUHFWHXU�HVWLPH�TX©HOOH�PHW�HQ�FDXVH�GHV�LQWpUrWV�IpGpUDX[��VDLVLUD�OD�&RPPLVVLRQ�

�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

'LVFLSOLQH�HW�/LWLJHV���5qJOHPHQW 5qJOHPHQW�GLVFLSOLQDLUH ������

5qJOHPHQW�GLVFLSOLQDLUH�������
5¹*/(0(17�',6&,3/,1$,5( DGRSWLRQ�� $�*��GX�����������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ������SDJHV

$UWLFOH��HU
/H�SUpVHQW�UqJOHPHQW�HVW�pWDEOL�HQ�DSSOLFDWLRQ�GH�O©DUWLFOH������GX�GpFUHW�GX���MDQYLHU������SULV�SRXU�O©DSSOLFDWLRQ�GH�ODORL� Q�� ������� GX� ��� MXLOOHW� ����� PRGLILpH� HW� FRQIRUPpPHQW� j� O©DUWLFOH� �� GHV� VWDWXWV� GH� OD� )pGpUDWLRQ� )UDQoDLVH� GH%DGPLQWRQ�
,O�UHPSODFH�OH�UqJOHPHQW������GX���MXLQ������UHODWLI�j�O©H[HUFLFH�GX�SRXYRLU�GLVFLSOLQDLUH�
/H�SUpVHQW�UqJOHPHQW�QH�V©DSSOLTXH�SDV�j� O©H[HUFLFH�GX�SRXYRLU�GLVFLSOLQDLUH�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OH�GRSDJH��TXLIDLW�O©REMHW�G©XQ�UqJOHPHQW�SDUWLFXOLHU� 7,75(�,HU

25*$1(6�(7�352&e'85(6�',6&,3/,1$,5(6
6HFWLRQ��'LVSRVLWLRQV�FRPPXQHV�DX[�RUJDQHV�GLVFLSOLQDLUHVGH�SUHPLqUH�LQVWDQFH�HW�G©DSSHO

$UWLFOH��
,O�HVW�LQVWLWXp �� XQ�RUJDQH�GLVFLSOLQDLUH�GH�SUHPLqUH�LQVWDQFH�DX�VHLQ�GH�OD�)pGpUDWLRQ�HW�DX�VHLQ�GH�FKDTXH�OLJXH�UpJLRQDOH �� XQ�RUJDQH�GLVFLSOLQDLUH�G©DSSHO��XQLTXH��DX�VHLQ�GH�OD�)pGpUDWLRQ�
&HV� RUJDQHV� VRQW� LQYHVWLV� GX� SRXYRLU� GLVFLSOLQDLUH� j� O©pJDUG� GHV� DVVRFLDWLRQV� DIILOLpHV� j� OD� IpGpUDWLRQ�� GHV� PHPEUHVOLFHQFLpV�GH�FHV�DVVRFLDWLRQV�HW�GHV�PHPEUHV�OLFHQFLpV�GH�OD�IpGpUDWLRQ�RX�GH�VHV�RUJDQHV�WHUULWRULDX[�
/HV� RUJDQHV� GLVFLSOLQDLUHV� LQVWLWXpV� SDU� FKDTXH� OLJXH� VRQW� FRPSpWHQWV� SRXU� OHV� DIIDLUHV� UHOHYDQW� GH� OHXU� MXULGLFWLRQWHUULWRULDOH�
/HV� RUJDQHV� GLVFLSOLQDLUHV� LQVWLWXpV� DX� VHLQ� GH� OD� )pGpUDWLRQ� VRQW� FRPSpWHQWV� SRXU� WRXWH� DIIDLUH� pFKDSSDQW� j� ODFRPSpWHQFH�WHUULWRULDOH�GHV�OLJXHV�RX�SRXU�ODTXHOOH�LO�\�D�FRQIOLW�GH�FRPSpWHQFH�HQWUH�SOXVLHXUV�OLJXHV�
/HV�TXHVWLRQV�GH�FRPSpWHQFH�WHUULWRULDOH�VRQW�WUDQFKpHV��V©LO�\�D�OLHX��SDU�O©RUJDQH�IpGpUDO�GH�SUHPLqUH�LQVWDQFH�
&KDFXQ�GH�FHV�RUJDQHV�VH�FRPSRVH�GH�FLQT�PHPEUHV�DX�PRLQV�FKRLVLV�HQ�UDLVRQ�GH�OHXUV�FRPSpWHQFHV�G©RUGUH�MXULGLTXHHW� GpRQWRORJLTXH�� 7RXW� RUJDQH� GLVFLSOLQDLUH� HVW� FRPSRVp� HQ� PDMRULWp� GH� PHPEUHV� Q©DSSDUWHQDQW� SDV� DX[� LQVWDQFHVGLULJHDQWHV��/H�SUpVLGHQW�GH� OD�)pGpUDWLRQ�RX�G©XQH�/LJXH� QH�SHXW�rWUH�PHPEUH� G©DXFXQ�RUJDQH�GLVFLSOLQDLUH��1XO�QHSHXW�rWUH�PHPEUH�GH�SOXV�G©XQ�GH�FHV�RUJDQHV�
/HV� PHPEUHV� GHV� RUJDQHV� GLVFLSOLQDLUHV� QH� SHXYHQW� rWUH� OLpV� j� OD� )pGpUDWLRQ� SDU� XQ� OLHQ� FRQWUDFWXHO� DXWUH� TXH� FHOXLUpVXOWDQW�pYHQWXHOOHPHQW�GH�OHXU�DGKpVLRQ�
/D� GXUpH� GX� PDQGDW� HVW� IL[pH� j� TXDWUH� DQV�� /HV� PHPEUHV� GHV� RUJDQHV� GLVFLSOLQDLUHV� IpGpUDX[� HW� UpJLRQDX[� HW� OHXUSUpVLGHQW�VRQW�GpVLJQpV�SDU�OH�FRPLWp�GLUHFWHXU��UHVSHFWLYHPHQW��GH�OD�)pGpUDWLRQ��RX�GH�OD�OLJXH�
(Q�FDV�G©DEVHQFH�RX�G©HPSrFKHPHQW�GpILQLWLI�GX�SUpVLGHQW�GH�OD�&RPPLVVLRQ��OD�SUpVLGHQFH�GH�O©RUJDQH�GLVFLSOLQDLUH�HVWDVVXUpH�SDU�OH�SOXV�kJp�GHV�PHPEUHV��MXVTX©j�GpVLJQDWLRQ�G©XQ�QRXYHDX�SUpVLGHQW�SDU�OH�FRPLWp�GLUHFWHXU�FRPSpWHQW�
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'LVFLSOLQH�HW�/LWLJHV���5qJOHPHQW 5qJOHPHQW�GLVFLSOLQDLUH ������

/RUVTXH�O©HPSrFKHPHQW�GpILQLWLI�G©XQ�PHPEUH�HVW�FRQVWDWp��XQ�QRXYHDX�PHPEUH�HVW�GpVLJQp�GDQV�OHV�PrPHV�FRQGLWLRQVTXH�VRQ�SUpGpFHVVHXU�SRXU�OD�GXUpH�GX�PDQGDW�UHVWDQW�j�FRXULU�
$UWLFOH��
/HV� RUJDQHV� GLVFLSOLQDLUHV� GH� SUHPLqUH� LQVWDQFH� HW� G©DSSHO� VH� UpXQLVVHQW� VXU� FRQYRFDWLRQ� GH� OHXU� SUpVLGHQW� RX� GH� ODSHUVRQQH�TX©LO�PDQGDWH�j� FHW� HIIHW��&KDFXQ� G©HX[� QH� SHXW�GpOLEpUHU� YDODEOHPHQW�TXH� ORUVTXH� WURLV� DX�PRLQV� GH� OHXUVPHPEUHV�VRQW�SUpVHQWV�
/HV�IRQFWLRQV�GH�VHFUpWDLUH�GH�VpDQFH�VRQW�DVVXUpHV�SDU�XQH�SHUVRQQH�GpVLJQpH�SDU�O©RUJDQH�GLVFLSOLQDLUH�VXU�SURSRVLWLRQGH�VRQ�SUpVLGHQW�HW�TXL�SHXW�QH�SDV�DSSDUWHQLU�j�FHW�RUJDQH�(Q�FDV�GH�SDUWDJH�pJDO�GHV�YRL[��OH�SUpVLGHQW�D�YRL[�SUpSRQGpUDQWH�
$UWLFOH��
/HV�GpEDWV�GHYDQW�OHV�RUJDQHV�GLVFLSOLQDLUHV�VRQW�SXEOLFV�
7RXWHIRLV��OH�SUpVLGHQW�SHXW��G©RIILFH�RX�j�OD�GHPDQGH�G©XQH�GHV�SDUWLHV��LQWHUGLUH�DX�SXEOLF�O©DFFqV�GH�OD�VDOOH�SHQGDQWWRXW�RX�SDUWLH�GH�OD�VpDQFH�GDQV�O©LQWpUrW�GH�O©RUGUH�SXEOLF�RX�ORUVTXH�OH�UHVSHFW�GH�OD�YLH�SULYpH�OH�MXVWLILH�
$UWLFOH��
/HV�PHPEUHV� GHV�RUJDQHV� GLVFLSOLQDLUHV� QH� SHXYHQW�SUHQGUH�SDUW� DX[�GpOLEpUDWLRQV� ORUVTX©LOV� RQW� XQ� LQWpUrW� GLUHFW� RXLQGLUHFW�j�O©DIIDLUH�
�� O©RFFDVLRQ� G©XQH� PrPH� DIIDLUH�� QXO� QH� SHXW� VLpJHU� GDQV� O©RUJDQH� GLVFLSOLQDLUH� G©DSSHO� V©LO� D� VLpJp� GDQV� O©RUJDQHGLVFLSOLQDLUH�GH�SUHPLqUH�LQVWDQFH�
$UWLFOH��
/HV�PHPEUHV� GHV�RUJDQHV� GLVFLSOLQDLUHV� HW� OHV� VHFUpWDLUHV� GH� VpDQFH� VRQW� DVWUHLQWV� j� XQH�REOLJDWLRQ� GH� FRQILGHQWLDOLWpSRXU�OHV�IDLWV��DFWHV�HW�LQIRUPDWLRQV�GRQW�LOV�RQW�SX�DYRLU�FRQQDLVVDQFH�HQ�UDLVRQ�GH�OHXUV�IRQFWLRQV�
7RXWH� LQIUDFWLRQ� j� FHWWH� GLVSRVLWLRQ� HQWUDvQH� OD� FHVVDWLRQ� GHV� IRQFWLRQV� GX� PHPEUH� GH� O©RUJDQH� GLVFLSOLQDLUH� RX� GXVHFUpWDLUH�GH�VpDQFH�

6HFWLRQ��'LVSRVLWLRQV�UHODWLYHV�DX[�RUJDQHV�GLVFLSOLQDLUHVGH�SUHPLqUH�LQVWDQFH
$UWLFOH��
/HV�SRXUVXLWHV�GLVFLSOLQDLUHV�VRQW�HQJDJpHV�SDU�OH�%XUHDX�IpGpUDO�RX�UpJLRQDO��VHORQ�OD�FRPSpWHQFH�WHUULWRULDOH�
,O�HVW�GpVLJQp�DX�VHLQ�GH�OD�)pGpUDWLRQ�RX�GH�VHV�RUJDQHV�UpJLRQDX[��SDU�OH�SUpVLGHQW�GH�OD�)pGpUDWLRQ�RX�GH�OD�OLJXH��XQUHSUpVHQWDQW�FKDUJp�GH�O©LQVWUXFWLRQ�GHV�DIIDLUHV�GLVFLSOLQDLUHV�
7RXWHV�OHV�DIIDLUHV�IRQW�O©REMHW�G©XQH�LQVWUXFWLRQ�
/HV�SHUVRQQHV�GpVLJQpHV�SRXU�O©LQVWUXFWLRQ�QH�SHXYHQW�DYRLU�XQ� LQWpUrW�GLUHFW�RX� LQGLUHFW�j� O©DIIDLUH�QL�VLpJHU�GDQV�OHVRUJDQHV�GLVFLSOLQDLUHV�VDLVLV�GH�O©DIIDLUH�TX©HOOHV�RQW�LQVWUXLWH�
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(OOHV�VRQW�DVWUHLQWHV�j�XQH�REOLJDWLRQ�GH�FRQILGHQWLDOLWp�SRXU�WRXV�OHV�IDLWV��DFWHV�HW�LQIRUPDWLRQV�GRQW�HOOHV�RQW�SX�DYRLUFRQQDLVVDQFH�HQ�UDLVRQ�GH�OHXUV�IRQFWLRQV��7RXWH�LQIUDFWLRQ�j�FHWWH�GLVSRVLWLRQ�HVW�VDQFWLRQQpH�SDU�OH�&RPLWp�'LUHFWHXUFRPSpWHQW G©LQWHUGLFWLRQ�G©LQVWUXFWLRQ�SRXU�XQH�GXUpH�GH���DQV�
(OOHV� UHoRLYHQW� GpOpJDWLRQ� GX� SUpVLGHQW� GH� OD� )pGpUDWLRQ� RX� � GH� OD� OLJXH� SRXU� WRXWHV� OHV� FRUUHVSRQGDQFHV� UHODWLYHV� jO©LQVWUXFWLRQ�GHV�DIIDLUHV�
$UWLFOH��
/H�UHSUpVHQWDQW�GH�OD�)pGpUDWLRQ�RX�GH�OD� OLJXH�FKDUJp�GH�O©LQVWUXFWLRQ�pWDEOLW�DX�YX�GHV�pOpPHQWV�GX�GRVVLHU��GDQV�XQGpODL�GH�GHX[�PRLV�j�FRPSWHU�GH�VD�VDLVLQH��XQ�UDSSRUW�TX©LO�DGUHVVH�j�O©RUJDQH�GLVFLSOLQDLUH��,O�Q©D�SDV�FRPSpWHQFH�SRXUFORUH�GH�OXL�PrPH�XQH�DIIDLUH�
$UWLFOH��
/H�OLFHQFLp�SRXUVXLYL�HW��OH�FDV�pFKpDQW��OHV�SHUVRQQHV�LQYHVWLHV�GH�O©DXWRULWp�SDUHQWDOH�VRQW�FRQYRTXpV�SDU�OH�3UpVLGHQWGH� O©RUJDQH�GLVFLSOLQDLUH�GHYDQW� FHW�RUJDQH�� SDU� O©HQYRL� G©XQ�GRFXPHQW�pQRQoDQW� OHV� JULHIV� UHWHQXV� VRXV� IRUPH�G©XQHOHWWUH� UHFRPPDQGpH� DYHF� GHPDQGH� G©DYLV� GH� UpFHSWLRQ� RX� SDU� WRXW� DXWUH� PR\HQ� SHUPHWWDQW� GH� IDLUH� OD� SUHXYH� GH� VDUpFHSWLRQ�SDU�OH�GHVWLQDWDLUH��WHO�TX©DFFXVp�GH�UpFHSWLRQ�VLJQp�VXLWH�j�XQH�UHPLVH�HQ�PDLQ�SURSUH��TXLQ]H�MRXUV�DX�PRLQVDYDQW� OD� GDWH� GH� OD� VpDQFH�� /RUVTXH� OD� SURFpGXUH� GLVFLSOLQDLUH� HVW� HQJDJpH� j� O©HQFRQWUH� G©XQH� SHUVRQQH�PRUDOH�� VRQUHSUpVHQWDQW�VWDWXWDLUH�HVW�FRQYRTXp�GDQV�OHV�PrPHV�FRQGLWLRQV�
/©LQWpUHVVp�QH�SHXW�rWUH�UHSUpVHQWp�TXH�SDU�XQ�DYRFDW��,O�SHXW�rWUH�DVVLVWp�G©XQH�RX�SOXVLHXUV�SHUVRQQHV�GH�VRQ�FKRL[��6©LOQH�SDUOH�SDV�RX�QH�FRPSUHQG�SDV�VXIILVDPPHQW�OD�ODQJXH�IUDQoDLVH��LO�SHXW�VH�IDLUH�DVVLVWHU�G©XQH�SHUVRQQH�FDSDEOH�GHWUDGXLUH�OHV�GpEDWV�
/©LQWpUHVVp�RX�VRQ�GpIHQVHXU�SHXW�FRQVXOWHU��DYDQW�OD�VpDQFH��OH�UDSSRUW�HW�O©LQWpJUDOLWp�GX�GRVVLHU��,O�SHXW�GHPDQGHU�TXHVRLHQW� HQWHQGXHV� OHV� SHUVRQQHV� GH� VRQ� FKRL[�� GRQW� LO� FRPPXQLTXH� OH� QRP� KXLW� MRXUV� DX� PRLQV� DYDQW� OD� UpXQLRQ� GHO©RUJDQH�GLVFLSOLQDLUH��/H�SUpVLGHQW�GH�FH�GHUQLHU�SHXW�UHIXVHU�OHV�GHPDQGHV�G©DXGLWLRQ�TXL�SDUDLVVHQW�DEXVLYHV�
/D�FRQYRFDWLRQ�PHQWLRQQpH�DX�SUHPLHU�DOLQpD�LQGLTXH�j�O©LQWpUHVVp�VHV�GURLWV�WHOV�TX©LOV�VRQW�GpILQLV�DX�SUpVHQW�DUWLFOH�
/H�GpODL�GH�TXLQ]H�MRXUV�PHQWLRQQp�DX�SUHPLHU�DOLQpD�SHXW�rWUH�UpGXLW�j�KXLW�MRXUV�HQ�FDV�G©XUJHQFH�HW�j�OD�GHPDQGH�GXUHSUpVHQWDQW�FKDUJp�GH�O©LQVWUXFWLRQ��(Q�FH�FDV��OD�IDFXOWp�SRXU�OH�OLFHQFLp�RX�OD�SHUVRQQH�PRUDOH�GH�GHPDQGHU�O©DXGLWLRQGH�SHUVRQQHV�V©H[HUFH�VDQV�FRQGLWLRQ�GH�GpODL�
/H�GpODL�SHXW��j�WLWUH�H[FHSWLRQQHO��rWUH�LQIpULHXU�j�KXLW�MRXUV��j�OD�GHPDQGH�GX�OLFHQFLp�j�O©HQFRQWUH�GXTXHO�HVW�HQJDJpH�ODSURFpGXUH�GLVFLSOLQDLUH�GDQV�OH�FDV�R��LO�SDUWLFLSH�j�GHV�SKDVHV�ILQDOHV�G©XQH�FRPSpWLWLRQ�
$UWLFOH���
'DQV�OH�FDV�G©XUJHQFH�SUpYX�DX�GHUQLHU�DOLQpD�GH�O©DUWLFOH����HW�VDXI�FDV�GH�IRUFH�PDMHXUH��OH�UHSRUW�GH�O©DIIDLUH�QH�SHXWrWUH�GHPDQGp�
'DQV�OHV�DXWUHV�FDV�HW�VDXI�FDV�GH�IRUFH�PDMHXUH��OH�UHSRUW�GH�O©DIIDLUH�QH�SHXW�rWUH�GHPDQGp�TX©XQH�VHXOH�IRLV��TXDUDQWH�KXLW�KHXUHV�DX�SOXV�WDUG�DYDQW�OD�GDWH�GH�OD�VpDQFH��/D�GXUpH�GX�UHSRUW�QH�SHXW�H[FpGHU�YLQJW�MRXUV�
$UWLFOH���
/H�UHSUpVHQWDQW�FKDUJp�GH�O©LQVWUXFWLRQ�SUpVHQWH�RUDOHPHQW�VRQ�UDSSRUW�
/H�SUpVLGHQW�GH�O©RUJDQH�GLVFLSOLQDLUH�SHXW�IDLUH�HQWHQGUH�SDU�FHOXL�FL�WRXWH�SHUVRQQH�GRQW�O©DXGLWLRQ�OXL�SDUDvW�XWLOH��6LXQH�WHOOH�DXGLWLRQ�HVW�GpFLGpH��OH�SUpVLGHQW�HQ�LQIRUPH�O©LQWpUHVVp�DYDQW�OD�VpDQFH�
/©LQWpUHVVp�HW��OH�FDV�pFKpDQW��VHV�GpIHQVHXUV�VRQW�LQYLWpV�j�SUHQGUH�OD�SDUROH�HQ�GHUQLHU�
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$UWLFOH���
/©RUJDQH� GLVFLSOLQDLUH� GpOLEqUH� j� KXLV� FORV�� KRUV� GH� OD� SUpVHQFH� GH� O©LQWpUHVVp�� GH� VHV� GpIHQVHXUV�� GHV� SHUVRQQHVHQWHQGXHV�j�O©DXGLHQFH�HW�GX�UHSUpVHQWDQW�FKDUJp�GH�O©LQVWUXFWLRQ��,O�VWDWXH�SDU�XQH�GpFLVLRQ�PRWLYpH�
/D�GpFLVLRQ�HVW�VLJQpH�SDU�OH�SUpVLGHQW�HW�OH�VHFUpWDLUH��(OOH�HVW�DXVVLW{W�QRWLILpH�SDU�OHWWUH�DGUHVVpH�GDQV�OHV�FRQGLWLRQVGpILQLHV�DX�SUHPLHU�DOLQpD�GH�O©DUWLFOH���
/D�QRWLILFDWLRQ�PHQWLRQQH�OHV�YRLHV�HW�GpODLV�G©DSSHO�
$UWLFOH���
/©RUJDQH�GLVFLSOLQDLUH�GH�SUHPLqUH� LQVWDQFH�GRLW�VH�SURQRQFHU�GDQV�XQ�GpODL�GH�WURLV�PRLV�j�FRPSWHU�GH� O©HQJDJHPHQWGHV�SRXUVXLWHV�GLVFLSOLQDLUHV�
/RUVTXH� OD� VpDQFH� D� pWp� UHSRUWpH� HQ� DSSOLFDWLRQ� GH� O©DUWLFOH� ���� OH� GpODL�PHQWLRQQp� j� O©DOLQpD� SUpFpGHQW� HVW� SURORQJpG©XQH�GXUpH�pJDOH�j�FHOOH�GX�UHSRUW�
)DXWH�G©DYRLU�VWDWXp�GDQV�FHV�GpODLV��O©RUJDQH�GLVFLSOLQDLUH�GH�SUHPLqUH�LQVWDQFH�HVW�GHVVDLVL�HW�O©HQVHPEOH�GX�GRVVLHU�HVWWUDQVPLV�j�O©RUJDQH�GLVFLSOLQDLUH�G©DSSHO�FRPSpWHQW�

6HFWLRQ��'LVSRVLWLRQV�UHODWLYHV�DX[�RUJDQLVPHV�GLVFLSOLQDLUHV�G©DSSHO
$UWLFOH���
/D� GpFLVLRQ� GH� O©RUJDQLVPH� GLVFLSOLQDLUH� GH� SUHPLqUH� LQVWDQFH� SHXW� rWUH� IUDSSpH� G©DSSHO� SDU� O©LQWpUHVVp� RX� SDU� OHSUpVLGHQW�GH�OD�)pGpUDWLRQ�RX�GH�OD�/LJXH�FRPSpWHQWH GDQV�XQ�GpODL�GH����MRXUV�FDOHQGDLUHV�
&H�GpODL�HVW�SRUWp�j����MRXUV�FDOHQGDLUHV�GDQV�OH�FDV�R��OH�GRPLFLOH�GX�OLFHQFLp�RX�OH�VLqJH�GH�O©DVVRFLDWLRQ�HVW�VLWXp�KRUVGH�OD�PpWURSROH�
/©H[HUFLFH�GX�GURLW�G©DSSHO�QH�SHXW�rWUH�VXERUGRQQp�DX�YHUVHPHQW�G©XQH�VRPPH�G©DUJHQW�j�OD�)pGpUDWLRQ�RX�OLPLWp�SDUXQH�GpFLVLRQ�G©XQ�RUJDQH�IpGpUDO�
6DXI�GpFLVLRQ�FRQWUDLUH�GH�O©RUJDQH�GLVFLSOLQDLUH�GH�SUHPLqUH�LQVWDQFH�G�PHQW�PRWLYpH��O©DSSHO�HVW�VXVSHQVLI�
/RUVTXH� O©DSSHO� Q©pPDQH� SDV� GH� OD� SHUVRQQH� SRXUVXLYLH�� FHOOH�FL� HQ� HVW� DXVVLW{W� LQIRUPpH� SDU� O©RUJDQH� GLVFLSOLQDLUHG©DSSHO�TXL�LQGLTXH�OH�GpODL�GDQV�OHTXHO�HOOH�SHXW�SURGXLUH�VHV�REVHUYDWLRQV�
$UWLFOH���
/©RUJDQH�GLVFLSOLQDLUH�G©DSSHO�VWDWXH�HQ�GHUQLHU�UHVVRUW�
,O� VH� SURQRQFH� DX� YX� GX� GRVVLHU� GH� SUHPLqUH� LQVWDQFH� HW� GHV� SURGXFWLRQV� G©DSSHO�� GDQV� OH� UHVSHFW� GX� SULQFLSH� GXFRQWUDGLFWRLUH�
/H�SUpVLGHQW�GpVLJQH�XQ�UDSSRUWHXU�TXL�pWDEOLW�XQ�UDSSRUW�H[SRVDQW�OHV�IDLWV�HW�UDSSHODQW�OHV�FRQGLWLRQV�GX�GpURXOHPHQWGH�OD�SURFpGXUH��&H�UDSSRUW�HVW�SUpVHQWp�RUDOHPHQW�HQ�VpDQFH�
/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���j����FL�GHVVXV�VRQW�DSSOLFDEOHV�GHYDQW�O©RUJDQLVPH�GLVFLSOLQDLUH�G©DSSHO��j�O©H[FHSWLRQ�GXWURLVLqPH�DOLQpD�GH�O©DUWLFOH����
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$UWLFOH���
/©RUJDQH� GLVFLSOLQDLUH� G©DSSHO� GRLW� VH� SURQRQFHU� GDQV� XQ� GpODL� GH� VL[� PRLV� j� FRPSWHU� GH� O©HQJDJHPHQW� LQLWLDO� GHVSRXUVXLWHV����GpIDXW�GH�GpFLVLRQ�GDQV�FH�GpODL�� O©DSSHODQW�SHXW�VDLVLU� OH�&RPLWp�QDWLRQDO�RO\PSLTXH�HW�VSRUWLI� IUDQoDLVDX[�ILQV�GH�OD�FRQFLOLDWLRQ�SUpYXH�DX�,9�GH�O©DUWLFOH����GH�OD�ORL�Q���������GX����MXLOOHW������
/RUVTXH�O©RUJDQH�GLVFLSOLQDLUH�G©DSSHO�Q©D�pWp�VDLVL�TXH�SDU�O©LQWpUHVVp��OD�VDQFWLRQ�SURQRQFpH�SDU�O©RUJDQH�GLVFLSOLQDLUHGH�SUHPLqUH�LQVWDQFH�QH�SHXW�rWUH�DJJUDYpH�
$UWLFOH���
/D�QRWLILFDWLRQ�GH�OD�GpFLVLRQ�GRLW�SUpFLVHU�OHV�YRLHV�HW�GpODLV�GH�UHFRXUV�GRQW�GLVSRVH�O©LQWpUHVVp�
/D� GpFLVLRQ� GH� O©RUJDQH� GLVFLSOLQDLUH� G©DSSHO� HVW� SXEOLpH� DX� EXOOHWLQ� GH� OD� )pGpUDWLRQ� GpVLJQp� VHORQ� O©DUWLFOH� ��� GHVVWDWXWV�IpGpUDX[��/©RUJDQH�GLVFLSOLQDLUH�G©DSSHO�QH�SHXW�IDLUH� ILJXUHU�GDQV�OD�SXEOLFDWLRQ� OHV�PHQWLRQV�QRPLQDWLYHV�TXLSRXUUDLHQW�SRUWHU�DWWHLQWH�DX�UHVSHFW�GH�OD�YLH�SULYpH�RX�DX�VHFUHW�PpGLFDO�

7,75(�,,
6$1&7,216�',6&,3/,1$,5(6

$UWLFOH���
/HV�VDQFWLRQV�DSSOLFDEOHV�VRQW�����'HV�SpQDOLWpV�VSRUWLYHV�WHOOHV�TXH�GpFODVVHPHQW��VXVSHQVLRQ�GH�WHUUDLQ��UHWUDLW�GH�SRLQWV�� ����'HV�VDQFWLRQV�GLVFLSOLQDLUHV�FKRLVLHV�SDUPL�OHV�PHVXUHV�FL�DSUqV��D� /©DYHUWLVVHPHQW��E� /H�EOkPH��F� /D�VXVSHQVLRQ�GH�FRPSpWLWLRQ�RX�G©H[HUFLFH�GH�IRQFWLRQV��G� 'HV�SpQDOLWpV�SpFXQLDLUHV���ORUVTXH�FHWWH�SpQDOLWp�HVW�LQIOLJpH�j�XQ�OLFHQFLp��HOOH�QH�SHXW�H[FpGHU�OH�PRQWDQWGHV�DPHQGHV�SUpYXHV�SRXU�OHV�FRQWUDYHQWLRQV�GH�SROLFH��H� /H�UHWUDLW�SURYLVRLUH�GH�OD�OLFHQFH��I� /D�UDGLDWLRQ�����/©LQpOLJLELOLWp�SRXU�XQH�GXUpH�GpWHUPLQpH�DX[� LQVWDQFHV� GLULJHDQWHV�� QRWDPPHQW�HQ� FDV� GH�PDQTXHPHQW�JUDYH� DX[UqJOHV�WHFKQLTXHV�GX�MHX�RX�G©LQIUDFWLRQ�j�O©HVSULW�VSRUWLI�
(Q�FDV�GH�SUHPLqUH�VDQFWLRQ�� OD�VXVSHQVLRQ�GH�FRPSpWLWLRQ�SHXW�rWUH�UHPSODFpH��DYHF�O©DFFRUG�GH� O©LQWpUHVVp�HW�� OH�FDVpFKpDQW�� FHOXL� GH� VRQ� UHSUpVHQWDQW� OpJDO�� RX� FRPSOpWpH� SDU� O©DFFRPSOLVVHPHQW� SHQGDQW� XQH� GXUpH� OLPLWpH� G©DFWLYLWpVG©LQWpUrW�JpQpUDO�DX�EpQpILFH�GH�OD�)pGpUDWLRQ�RX�G©XQH�DVVRFLDWLRQ�VSRUWLYH�
$UWLFOH���
/©RUJDQH�GLVFLSOLQDLUH�IL[H�OD�GDWH�G©HQWUpH�HQ�YLJXHXU�GHV�VDQFWLRQV�HW�VHV�PRGDOLWpV�G©H[pFXWLRQ�
$UWLFOH���
/HV� VDQFWLRQV� SUpYXHV� j� O©DUWLFOH� ���� DXWUHV� TXH� O©DYHUWLVVHPHQW�� OH� EOkPH� HW� OD� UDGLDWLRQ�� SHXYHQW�� ORUVTX©HOOHV� VRQWSURQRQFpHV�j�WLWUH�GH�SUHPLqUH�VDQFWLRQ��rWUH�DVVRUWLHV�HQ�WRXW�RX�SDUWLH�G©XQ�VXUVLV�
/D�VDQFWLRQ�DVVRUWLH�G©XQ�VXUVLV�HVW�UpSXWpH�QRQ�DYHQXH�VL��GDQV�XQ�GpODL�GH�WURLV�DQV�DSUqV�VRQ�SURQRQFp��O©LQWpUHVVp�Q©DIDLW� O©REMHW� G©DXFXQH� QRXYHOOH� VDQFWLRQ�PHQWLRQQpH� j� O©DUWLFOH� ���� 7RXWH� QRXYHOOH� VDQFWLRQ� SHQGDQW� FH� GpODL� HPSRUWHUpYRFDWLRQ�GX�VXUVLV�

�
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5qJOHPHQW�'LVFLSOLQH� ������
/877(�&2175(�/(�'23$*(5¹*/(0(17�)e'e5$/

DGRSWLRQ�� $*�GX��������HQWUpH�HQ�YLJXHXU�� �������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��������SDJHV

&+$3,75(�,
$UWLFOH��HU/H�SUpVHQW� UqJOHPHQW�HVW�pWDEOL� HQ�FRQIRUPLWp�DYHF� O©DUWLFOH������GX�GpFUHW���������GX��� MDQYLHU� ������ DLQVL�TX©DYHFO©DUWLFOH���GHV�6WDWXWV�IpGpUDX[�,O� UHPSODFH� WRXWHV� OHV� GLVSRVLWLRQV� GX� UqJOHPHQW� GX� ��� PDUV� ����� UHODWLYHV� j� O
H[HUFLFH� GX� SRXYRLU� GLVFLSOLQDLUH� HQPDWLqUH�GH�OXWWH�FRQWUH�OH�GRSDJH�
$UWLFOH��$X[�WHUPHV�GH�O
DUWLFOH�/���������GX�FRGH�GH�OD�VDQWp�SXEOLTXH �
�� ,O� HVW� LQWHUGLW�� DX� FRXUV� GHV� FRPSpWLWLRQV� HW� PDQLIHVWDWLRQV� VSRUWLYHV� RUJDQLVpHV� RX� DJUppHV� SDU� GHV� IpGpUDWLRQVVSRUWLYHV�RX�HQ�YXH�G
\�SDUWLFLSHU����G©XWLOLVHU�GHV�VXEVWDQFHV�HW�SURFpGpV�GH�QDWXUH�j�PRGLILHU�DUWLILFLHOOHPHQW� OHV�FDSDFLWpV�RX�j�PDVTXHU� O
HPSORL�GHVXEVWDQFHV�RX�SURFpGpV�D\DQW�FHWWH�SURSULpWp���GH�UHFRXULU�j�FHX[�GH�FHV�VXEVWDQFHV�RX�SURFpGpV�GRQW�O
XWLOLVDWLRQ�HVW�VRXPLVH�j�GHV�FRQGLWLRQV�UHVWULFWLYHV�ORUVTXHFHV�FRQGLWLRQV�QH�VRQW�SDV�UHPSOLHV�/HV�VXEVWDQFHV�HW�SURFpGpV�PHQWLRQQpV�DX�SUpVHQW�DUWLFOH�VRQW�GpWHUPLQpV�SDU�XQ�DUUrWp�GHV�PLQLVWUHV�FKDUJpV�GH�OD�VDQWpHW�GHV�VSRUWV���
$X[�WHUPHV�GH�O
DUWLFOH�/���������GX�PrPH�FRGH��
��,O�HVW�LQWHUGLW�GH�SUHVFULUH��VDXI�GDQV�OHV�FRQGLWLRQV�IL[pHV�DX[�GHX[LqPH�HW�WURLVLqPH�DOLQpDV�GH�O
DUWLFOH�/����������GHFpGHU��G©RIIULU��G
DGPLQLVWUHU�RX�G
DSSOLTXHU�DX[�VSRUWLIV�SDUWLFLSDQW�DX[�FRPSpWLWLRQV�HW�PDQLIHVWDWLRQV�PHQWLRQQpHV�jO
DUWLFOH�/����������XQH�RX�SOXVLHXUV�VXEVWDQFHV�RX�SURFpGpV�PHQWLRQQpV�j�FHW�DUWLFOH�RX�GH�IDFLOLWHU� OHXU�XWLOLVDWLRQ�RXG
LQFLWHU� j� OHXU� XVDJH�� ,O� HVW� LQWHUGLW� GH� VH� VRXVWUDLUH� RX�GH� V
RSSRVHU�SDU�TXHOTXH�PR\HQ� TXH� FH� VRLW� DX[�PHVXUHV� GHFRQWU{OH�SUpYXHV�SDU�OHV�GLVSRVLWLRQV�GX�SUpVHQW�OLYUH���
$X[�WHUPHV�GH�O
DUWLFOH�/���������GX�PrPH�FRGH��
��6RXV�SHLQH�GHV�VDQFWLRQV�DGPLQLVWUDWLYHV� SUpYXHV� DX[�DUWLFOHV�/����������/���������HW�/����������XQH�SHUVRQQH�TXLSDUWLFLSH� DX[� FRPSpWLWLRQV� RX� PDQLIHVWDWLRQV� VSRUWLYHV� PHQWLRQQpHV� j� O
DUWLFOH� /�� ������� RX� DX[� HQWUDvQHPHQWV� \SUpSDUDQW�HVW�WHQXH�GH�VH�VRXPHWWUH�DX[�SUpOqYHPHQWV�HW�H[DPHQV�SUpYXV�j�O
DUWLFOH�/�����������

7,75(��HU���(148¶7(6�(7�&2175¿/(6
$UWLFOH��7RXV�OHV�RUJDQHV��OHV�DJHQWV�HW�OHV�OLFHQFLpV�GH�OD�IpGpUDWLRQ�VRQW�WHQXV�GH�SUrWHU�OHXU�FRQFRXUV�j�OD�PLVH�HQ�£XYUH�GHVHQTXrWHV�� FRQWU{OHV��SHUTXLVLWLRQV�HW� VDLVLHV� RUJDQLVpV� HQ� DSSOLFDWLRQ� GHV� DUWLFOHV� /�� �������HW� VXLYDQWV� GX� FRGH� GH� ODVDQWp�SXEOLTXH��TXH�FHV�SURFpGXUHV�DLHQW�pWp�HQWUHSULVHV�VXU�LQVWUXFWLRQ�GX�PLQLVWUH�FKDUJp�GHV�VSRUWV�RX�j�OD�GHPDQGH�GHOD�IpGpUDWLRQ��FHOOH�FL�DJLVVDQW�GH�VD�SURSUH�LQLWLDWLYH�RX�j�O
LQVWLJDWLRQ�GH�OD�IpGpUDWLRQ�LQWHUQDWLRQDOH�j�ODTXHOOH�HOOH�HVWDIILOLpH�
$UWLFOH��/HV� HQTXrWHV� HW� FRQWU{OHV� PHQWLRQQpV� DX[� DUWLFOHV� /�� ������� HW� VXLYDQWV� GX� FRGH� GH� OD� VDQWp� SXEOLTXH� SHXYHQW� rWUHGHPDQGpV�SDU�OH�3UpVLGHQW�GH�OD�)�)�%$��RX�SDU�XQ�3UpVLGHQW�GH�/LJXH��6L�OD�GHPDQGH�pPDQH�G
XQ�RUJDQH�QDWLRQDO�GH�ODIpGpUDWLRQ��HOOH� HVW� DGUHVVpH�DX�PLQLVWUH� FKDUJp�GHV� VSRUWV� �� VL� HOOH� pPDQH�G
XQ�RUJDQH� ORFDO� GH� OD� IpGpUDWLRQ�� HOOH� HVWDGUHVVpH�DX�GLUHFWHXU�UpJLRQDO�GH�OD�MHXQHVVH�HW�GHV�VSRUWV�
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$UWLFOH��3HXW�rWUH�FKRLVL�SDU�OH�3UpVLGHQW�RX�OH�&RPLWp�'LUHFWHXU��GH�OD�)pGpUDWLRQ�RX�GH�OD�/LJXH��HQ�WDQW�TXH�PHPEUH�GpOpJXp�GHOD� IpGpUDWLRQ�� SRXU� DVVLVWHU� OH� PpGHFLQ� DJUpp�� j� VD� GHPDQGH�� ORUV� GHV� FRPSpWLWLRQV�� PDQLIHVWDWLRQV� VSRUWLYHV� RX� DX[HQWUDvQHPHQWV�\�SUpSDUDQW��WRXW�OLFHQFLp�GH�OD�IpGpUDWLRQ�1XO�QH�SHXW�rWUH�FKRLVL�FRPPH�PHPEUH�GpOpJXp�GH�OD�IpGpUDWLRQ�V�LO�HVW�PHPEUH�G
XQ�RUJDQH�GLVFLSOLQDLUH�SUpYX�SDU�OHSUpVHQW�UqJOHPHQW�
7,75(�,,���25*$1(6�(7�352&e'85(6�',6&,3/,1$,5(6

6(&7,21��'LVSRVLWLRQV�FRPPXQHV�DX[�RUJDQHV�GLVFLSOLQDLUHV�GH�SUHPLqUH�LQVWDQFH�HW�G
DSSHO$UWLFOH��,O� HVW� LQVWLWXp� XQ� RUJDQH� GLVFLSOLQDLUH� GH� SUHPLqUH� LQVWDQFH� HW� XQ� RUJDQH� GLVFLSOLQDLUH� G
DSSHO� LQYHVWLV� GX� SRXYRLUGLVFLSOLQDLUH�j�O
pJDUG�GHV�PHPEUHV�OLFHQFLpV�GH�OD�IpGpUDWLRQ�RX�GHV�PHPEUHV�OLFHQFLpV�GHV�JURXSHPHQWV�VSRUWLIV�DIILOLpVTXL�RQW�FRQWUHYHQX�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�/����������/���������HW�/���������GX�FRGH�GH�OD�VDQWp�SXEOLTXH�&KDFXQ� GH� FHV� RUJDQHV� VH� FRPSRVH� GH� FLQT�PHPEUHV� FKRLVLV�� HQ� UDLVRQ� GH� OHXUV� FRPSpWHQFHV�� VXU� OD� OLVWH� QDWLRQDOHSUpYXH�j�O
DUWLFOH�5��������GX�FRGH�GH�OD�VDQWp�SXEOLTXH��8Q�PHPEUH�DX�PRLQV�DSSDUWLHQW�j�XQH�SURIHVVLRQ�GH�VDQWp ��XQPHPEUH�DX�PRLQV�HVW�FKRLVL�HQ� UDLVRQ�GH�VHV�FRPSpWHQFHV� MXULGLTXHV� ��XQ�PHPEUH�DX�SOXV�SHXW�DSSDUWHQLU�DX�&RPLWp'LUHFWHXU�GH�OD�IpGpUDWLRQ��/H�3UpVLGHQW�GH�OD�IpGpUDWLRQ�QH�SHXW�rWUH�PHPEUH�G
DXFXQ�RUJDQH�GLVFLSOLQDLUH�/HV� PHPEUHV� GHV� RUJDQHV� GLVFLSOLQDLUHV� QH� SHXYHQW� rWUH� OLpV� j� OD� IpGpUDWLRQ� SDU� XQ� OLHQ� FRQWUDFWXHO� DXWUH� TXH� FHOXLUpVXOWDQW�pYHQWXHOOHPHQW�GH�OHXU�DGKpVLRQ�/D�GXUpH�GX�PDQGDW�HVW�IL[pH�j�TXDWUH�DQV��/HV�PHPEUHV�GHV�RUJDQHV�GLVFLSOLQDLUHV�HW�OHXU�SUpVLGHQW�VRQW�GpVLJQpV�SDU�OH&RPLWp�'LUHFWHXU�(Q�FDV�G
DEVHQFH�RX�G
HPSrFKHPHQW�WHPSRUDLUH�GX�SUpVLGHQW��OH�YLFH�SUpVLGHQW�GH�O
RUJDQH�GLVFLSOLQDLUH�HVW�GpVLJQp�SRXUDVVXUHU�OD�SUpVLGHQFH�VHORQ�OHV�PRGDOLWpV�VXLYDQWHV ��OH�YLFH�SUpVLGHQW�GRLW�rWUH�QRPPp�SDU�OH�&RPLWp�'LUHFWHXU�HQ�PrPHWHPSV�TXH�OH�SUpVLGHQW�(Q� FDV� G
HPSrFKHPHQW� GpILQLWLI� GX� SUpVLGHQW�� XQ� QRXYHDX� SUpVLGHQW� HVW� GpVLJQp� SDUPL� OHV� PHPEUHV� GH� O©RUJDQHGLVFLSOLQDLUH�/RUVTXH�O
HPSrFKHPHQW�GpILQLWLI�G
XQ�PHPEUH�HVW�FRQVWDWp��XQ�QRXYHDX�PHPEUH�HVW�GpVLJQp�GDQV�OHV�PrPHV�FRQGLWLRQVTXH�VRQ�SUpGpFHVVHXU�SRXU�OD�GXUpH�GX�PDQGDW�UHVWDQW�j�FRXULU�
$UWLFOH��/HV�RUJDQHV�GLVFLSOLQDLUHV�GH�SUHPLqUH�LQVWDQFH�HW�G
DSSHO�VH�UpXQLVVHQW�VXU�FRQYRFDWLRQ�GH�OHXU�SUpVLGHQW��&KDFXQ�G
HX[QH�SHXW�GpOLEpUHU�YDODEOHPHQW�TXH�ORUVTXH�WURLV�DX�PRLQV�GH�VHV�PHPEUHV�VRQW�SUpVHQWV��/HV�IRQFWLRQV�GH�VHFUpWDLUH�GHVpDQFH�VRQW�DVVXUpHV�VRLW�SDU�XQ�PHPEUH�GH�O
RUJDQH�GLVFLSOLQDLUH��VRLW�SDU�XQH�DXWUH�SHUVRQQH�GpVLJQpH�SDU�OH�&RPLWp'LUHFWHXU�(Q�FDV�GH�SDUWDJH�pJDO�GHV�YRL[��OH�SUpVLGHQW�D�YRL[�SUpSRQGpUDQWH�
$UWLFOH��/HV�GpEDWV�GHYDQW�OHV�RUJDQHV�GLVFLSOLQDLUHV�QH�VRQW�SDV�SXEOLFV�VDXI�GHPDQGH�FRQWUDLUH�IRUPXOpH��DYDQW�O
RXYHUWXUH�GHOD�VpDQFH��SDU�O
LQWpUHVVp�RX�VHV�GpIHQVHXUV�
$UWLFOH��/HV�PHPEUHV� GHV� RUJDQHV� GLVFLSOLQDLUHV� QH� SHXYHQW� SUHQGUH� SDUW� DX[� GpOLEpUDWLRQV� ORUVTX
LOV� RQW� XQ� LQWpUrW� GLUHFW� RXLQGLUHFW�j�O
DIIDLUH�$� O
RFFDVLRQ� G
XQH� PrPH� DIIDLUH�� QXO� QH� SHXW� VLpJHU� GDQV� O
RUJDQH� GLVFLSOLQDLUH� G
DSSHO� V
LO� D� VLpJp� GDQV� O
RUJDQHGLVFLSOLQDLUH�GH�SUHPLqUH�LQVWDQFH�
$UWLFOH���/HV� PHPEUHV� GHV� RUJDQHV� GLVFLSOLQDLUHV� VRQW� DVWUHLQWV� j� XQH� REOLJDWLRQ� GH� FRQILGHQWLDOLWp� SRXU� OHV� IDLWV�� DFWHV� HWLQIRUPDWLRQV�GRQW�LOV�RQW�SX�DYRLU�FRQQDLVVDQFH�HQ�UDLVRQ�GH�OHXUV�IRQFWLRQV�7RXWH�LQIUDFWLRQ�j�FHWWH�GLVSRVLWLRQ�HQWUDvQH� O
H[FOXVLRQ�GX�PHPEUH�GH� O
RUJDQH�GLVFLSOLQDLUH��SDU�GpFLVLRQ�GX�PLQLVWUHFKDUJp�GHV�VSRUWV��VXU�SURSRVLWLRQ�GX�&RPLWp�'LUHFWHXU�
6(&7,21��
'LVSRVLWLRQV�UHODWLYHV�DX[�RUJDQHV�GLVFLSOLQDLUHV�GH�SUHPLqUH�LQVWDQFH
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$UWLFOH���,O�HVW�GpVLJQp�DX�VHLQ�GH�OD�IpGpUDWLRQ�SDU�OH�3UpVLGHQW�XQH�RX�SOXVLHXUV�SHUVRQQHV�FKDUJpHV�GH�O
LQVWUXFWLRQ�GHV�DIIDLUHVVRXPLVHV� j� O
RUJDQH� GLVFLSOLQDLUH� GH� SUHPLqUH� LQVWDQFH�� &HV� SHUVRQQHV� QH� SHXYHQW� rWUH� PHPEUH� G
XQ� GHV� RUJDQHVGLVFLSOLQDLUHV�SUpYXV�j�O
DUWLFOH���HW�QH�SHXYHQW�DYRLU�XQ�LQWpUrW�GLUHFW�RX�LQGLUHFW�j�O
DIIDLUH�
(OOHV� VRQW� DVWUHLQWHV� j� XQH� REOLJDWLRQ� GH� FRQILGHQWLDOLWp� SRXU� OHV� IDLWV�� DFWHV� HW� LQIRUPDWLRQV� GRQW� HOOHV� RQW� SX� DYRLUFRQQDLVVDQFH�HQ�UDLVRQ�GH�OHXUV�IRQFWLRQV��7RXWH�LQIUDFWLRQ�j�FHWWH�GLVSRVLWLRQ�HVW�VDQFWLRQQpH�SDU�OH�&RPLWp�'LUHFWHXUTXL�SURFpGHUD�j�OD�VXVSHQVLRQ�RX�j�OD�UDGLDWLRQ�
(OOHV� UHoRLYHQW� GpOpJDWLRQ� GX� 3UpVLGHQW� GH� OD� IpGpUDWLRQ� SRXU� WRXWHV� OHV� FRUUHVSRQGDQFHV� UHODWLYHV� j� O
LQVWUXFWLRQ� GHVDIIDLUHV�
'qV�ORUV�TX
XQH�LQIUDFWLRQ�D�pWp�FRQVWDWpH��OH�UHSUpVHQWDQW�GH�OD�IpGpUDWLRQ�FKDUJp�GH�O
LQVWUXFWLRQ�QH�SHXW�FORUH�GH�OXL�PrPH� XQH� DIIDLUH��PrPH� VL� GHV� MXVWLILFDWLRQV� WKpUDSHXWLTXHV� VRQW� DOOpJXpHV� SDU� O
LQWpUHVVp�� /
RUJDQH� GLVFLSOLQDLUH� HVWWHQX�GH�SUHQGUH�XQH�GpFLVLRQ��\�FRPSULV�HQ�FDV�GH�FO{WXUH�GX�GRVVLHU�
$UWLFOH���/RUVTX
XQH� DIIDLUH� FRQFHUQH� XQH� LQIUDFWLRQ� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� /�� ������� GX� FRGH� GH� OD� VDQWp� SXEOLTXH�� OH3UpVLGHQW�GH�OD�IpGpUDWLRQ�DGUHVVH�DX�UHSUpVHQWDQW�GH�FHOOH�FL�FKDUJp�GH�O©LQVWUXFWLRQ��

�� OH� SURFqV�YHUEDO� GH� FRQWU{OH�� pWDEOL� SDU� OH� PpGHFLQ� DJUpp�� UHODWDQW� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� OHVSUpOqYHPHQWV�HW�H[DPHQV�RQW�pWp�HIIHFWXpV�
�� OH�SURFqV�YHUEDO�GX�UpVXOWDW�G
DQDO\VH�pWDEOL�SDU�OH�ODERUDWRLUH�G
DQDO\VHV�DJUpp�

$UWLFOH���/RUVTX
XQH� DIIDLUH� FRQFHUQH� XQ� PHPEUH� OLFHQFLp� TXL� D� SUHVFULW�� VDXI� GDQV� OHV� FRQGLWLRQV� IL[pHV� DX[� GHX[LqPH� HWWURLVLqPH�DOLQpDV�GH�O
DUWLFOH�/���������GX�FRGH�GH�OD�VDQWp�SXEOLTXH��FpGp��RIIHUW��DGPLQLVWUp�RX�DSSOLTXp�DX[�VSRUWLIVSDUWLFLSDQW�DX[�FRPSpWLWLRQV�HW�PDQLIHVWDWLRQV�RUJDQLVpHV�RX�DJUppHV�SDU�OD�IpGpUDWLRQ�XQH�RX�SOXVLHXUV�VXEVWDQFHV�RXSURFpGpV�PHQWLRQQpV�j�O
DUWLFOH�/�����������GX�PrPH�FRGH�RX�IDFLOLWp�OHXU�XWLOLVDWLRQ�RX�LQFLWp�j�OHXU�XVDJH��OH�3UpVLGHQWGH�OD�IpGpUDWLRQ�DGUHVVH�DX�UHSUpVHQWDQW�GH�FHOOH�FL�FKDUJp�GH�O
LQVWUXFWLRQ�OHV�SURFqV�YHUEDX[�GH�FRQWU{OH��DLQVL�TXH�WRXVpOpPHQWV�XWLOHV�QRQ�FRXYHUWV�SDU�OH�VHFUHW�GH�O
LQVWUXFWLRQ�GpILQLV�j�O
DUWLFOH�,O�GX�FRGH�GH�SURFpGXUH�SpQDOH�
$UWLFOH���/RUVTX
XQH� DIIDLUH� FRQFHUQH� XQ� PHPEUH� OLFHQFLp� TXL� V
HVW� VRXVWUDLW� RX� RSSRVp� SDU� TXHOTXH� PR\HQ� TXH� FH� VRLW� DX[PHVXUHV� GH� FRQWU{OH� SUpYXHV� SDU� OHV� DUWLFOHV� /�� ������� HW� VXLYDQWV� GX� FRGH� GH� OD� VDQWp� SXEOLTXH�� OH� 3UpVLGHQW� GH� ODIpGpUDWLRQ�DGUHVVH�DX�UHSUpVHQWDQW�GH�FHOOH��FL�FKDUJp�GH�O
LQVWUXFWLRQ�OH�SURFqV�YHUEDO�pWDEOL�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/��������GX�PrPH�FRGH��DLQVL�TXH�WRXV�pOpPHQWV�XWLOHV�QRQ�FRXYHUWV�SDU�OH�VHFUHW�GH�O
LQVWUXFWLRQ�GpILQLV�j�O
DUWLFOH��O�GXFRGH�GH�SURFpGXUH�SpQDOH�
$UWLFOH���/H�UHSUpVHQWDQW�GH�OD�IpGpUDWLRQ�FKDUJp�GH�O
LQVWUXFWLRQ�LQIRUPH�O
LQWpUHVVp�HW��OH�FDV�pFKpDQW��OHV�SHUVRQQHV�LQYHVWLHV�GHO
DXWRULWp�SDUHQWDOH�TX
XQH�SURFpGXUH�GLVFLSOLQDLUH�HVW� HQJDJpH�j� VRQ� HQFRQWUH�SDU� O
HQYRL� G
XQ�GRFXPHQW�pQRQoDQW� OHVJULHIV�UHWHQXV��VRXV�IRUPH�G
XQH�OHWWUH�UHFRPPDQGpH�DYHF�GHPDQGH�G
DYLV�GH�UpFHSWLRQ�SHUPHWWDQW�GH�IDLUH�OD�SUHXYH�GHVD�UpFHSWLRQ�SDU�OH�GHVWLQDWDLUH�
$UWLFOH���/H�GRFXPHQW�pQRQoDQW�OHV�JULHIV�UHWHQXV�GRLW�rWUH�DFFRPSDJQp�VRLW�GX�UpVXOWDW�GH�O
DQDO\VH�SUpYXH�SDU�O
DUWLFOH�/� ������GX�FRGH�GH� OD� VDQWp�SXEOLTXH�VRLW� GX�SURFqV��YHUEDO�GH�FRQWU{OH�FRQVWDWDQW� OH� UHIXV�GH� VH� VRXPHWWUH�j� FHOXL�FL�� ,O�GRLWPHQWLRQQHU�OD�SRVVLELOLWp�SRXU�O
LQWpUHVVp�GH�GHPDQGHU�SDU�OHWWUH�UHFRPPDQGpH�DYHF�GHPDQGH�G
DYLV�GH�UpFHSWLRQ��GDQVXQ�GpODL�GH�FLQT�MRXUV�j�FRPSWHU�GH�OD�UpFHSWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH�SUpYXH�j�O
DUWLFOH�SUpFpGHQW��TX
LO�VRLW�SURFpGpj�VHV�IUDLV�j�XQH�VHFRQGH�DQDO\VH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�OD�VHFWLRQ���GX�FKDSLWUH�,,�GX�WLWUH�,,,�GX�OLYUH�9,�GH�ODSDUWLH� ,,,� GX� FRGH� GH� OD� VDQWp� SXEOLTXH� VXVYLVp�� /H� GpODL� GH� FLQT� MRXUV� HVW� SRUWp� j� GL[� MRXUV� ORUVTXH� O
LQWpUHVVp� HVWGRPLFLOLp�KRUV�GH�OD�PpWURSROH�8QH�OLVWH�GHV�H[SHUWV�DJUppV�SDU�OH�PLQLVWUH�FKDUJp�GHV�VSRUWV�HW�OH�PLQLVWUH�GH�OD�VDQWp�HVW�WUDQVPLVH�j�O
LQWpUHVVp�DILQ�TXHFHOXL�FL�SXLVVH��HQ�GHPDQGDQW�XQH�VHFRQGH�DQDO\VH��GpVLJQHU�XQ�H[SHUW�
/D� GDWH� GH� OD� VHFRQGH� DQDO\VH� GHYUD� rWUH� DUUrWpH�� GDQV� OH� UHVSHFW� GX� FDOHQGULHU� IL[p�� SDU� OD� ORL�� HQ� DFFRUG� DYHF� OHODERUDWRLUH� DJUpp� HQ� DSSOLFDWLRQ� GH� O
DUWLFOH� /�� ������� GX� FRGH� GH� OD� VDQWp� SXEOLTXH� HW�� OH� FDV� pFKpDQW�� DYHF� O
H[SHUWGpVLJQp�SDU�O©LQWpUHVVp��&HV�UpVXOWDWV�VRQW�FRPPXQLTXpV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH����
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$UWLFOH���$X�YX�GHV�pOpPHQWV�GX�GRVVLHU��OH�UHSUpVHQWDQW�GH�OD�IpGpUDWLRQ�FKDUJp�GH�O
LQVWUXFWLRQ�pWDEOLW�GDQV�XQ�GpODL�PD[LPXP�GHFLQT�VHPDLQHV�XQ�UDSSRUW�TX
LO�DGUHVVH�j�O
RUJDQH�GLVFLSOLQDLUH�
&H� GpODL� FRXUW�� GDQV� OH� FDV� G
XQH� LQIUDFWLRQ� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� /�� ������� GX� FRGH� GH� OD� VDQWp� SXEOLTXH�� jFRPSWHU� GX� MRXU� GH� OD� UpFHSWLRQ�� SDU� OD� IpGpUDWLRQ� G
XQ� SURFqV�YHUEDO� G
LQIUDFWLRQ� FRQVWLWXp� SDU� OH� SURFqV�YHUEDO� GHFRQWU{OH� SUpYX� j� O
DUWLFOH� /�� ������� GX� PrPH� FRGH� HW� SDU� OH� UDSSRUW� G
DQDO\VH� IDLVDQW� UHVVRUWLU� O
XWLOLVDWLRQ� G
XQHVXEVWDQFH�RX�G
XQ�SURFpGp�LQWHUGLW�
&H�GpODL�FRXUW��HQ�FDV�G
LQIUDFWLRQ�DX[�DUWLFOHV�/���������HW�/���������GX�PrPH�FRGH��j�FRPSWHU�GX�MRXU�GH�OD�UpFHSWLRQ�SDU�OD�IpGpUDWLRQ��GX�SURFqV�YHUEDO�GH�FRQWU{OH�GHV�pOpPHQWV�PHQWLRQQpV�DX[�DUWLFOHV����HW����
$UWLFOH���/
LQWpUHVVp��DFFRPSDJQp�OH�FDV�pFKpDQW�GHV�SHUVRQQHV�LQYHVWLHV�GH�O
DXWRULWp�SDUHQWDOH��HVW�FRQYRTXp�SDU�OH�UHVSRQVDEOHGH� O©LQVWUXFWLRQ�GHYDQW� O
RUJDQH�GLVFLSOLQDLUH�� SDU� OHWWUH� UHFRPPDQGpH� DYHF� GHPDQGH�G
DYLV� GH� UpFHSWLRQ� RX�SDU� OHWWUHUHPLVH�FRQWUH�UpFpSLVVp��TXLQ]H�MRXUV�DX�PRLQV�DYDQW�OD�GDWH�GH�OD�VpDQFH�
/
LQWpUHVVp� SHXW� rWUH� DVVLVWp� G
XQ� RX� GH� SOXVLHXUV� GpIHQVHXUV� GH� VRQ� FKRL[�� 6
LO� QH� SDUOH� RX� QH� FRPSUHQG� SDVVXIILVDPPHQW�OD�ODQJXH�IUDQoDLVH��LO�SHXW�EpQpILFLHU�GH�O
DLGH�G
XQ�LQWHUSUqWH�DX[�IUDLV�GH�OD�IpGpUDWLRQ�
/
LQWpUHVVp�RX�VRQ�GpIHQVHXU�SHXW�FRQVXOWHU�DYDQW�OD�VpDQFH�OH�UDSSRUW�HW� O
LQWpJUDOLWp�GX�GRVVLHU��,O�SHXW�GHPDQGHU�TXHVRLHQW� HQWHQGXHV� OHV� SHUVRQQHV� GH� VRQ� FKRL[�� GRQW� LO� FRPPXQLTXH� OH� QRP� KXLW� MRXUV� DX� PRLQV� DYDQW� OD� UpXQLRQ� GHO
RUJDQH�GLVFLSOLQDLUH��/H�SUpVLGHQW�GH�FH�GHUQLHU�SHXW�UHIXVHU�OHV�GHPDQGHV�G
DXGLWLRQ�TXL�SDUDLVVHQW�DEXVLYHV�
$UWLFOH���/RUV�GH�OD�VpDQFH��OH�UHSUpVHQWDQW�GH�OD�IpGpUDWLRQ�FKDUJp�GH�O
LQVWUXFWLRQ�SUpVHQWH�RUDOHPHQW�VRQ�UDSSRUW�
/H�SUpVLGHQW�GH�O
RUJDQH�GLVFLSOLQDLUH�GH�SUHPLqUH�LQVWDQFH�SHXW�IDLUH�HQWHQGUH�SDU�FHOXL�FL�WRXWH�SHUVRQQH�GRQW�O
DXGLWLRQOXL�SDUDLW�XWLOH��6L�XQH�WHOOH�DXGLWLRQ�HVW�GpFLGpH��OH�SUpVLGHQW�HQ�LQIRUPH�O
LQWpUHVVp�DYDQW�OD�VpDQFH��/
LQWpUHVVp�HW��OH�FDVpFKpDQW��VHV�GpIHQVHXUV�VRQW�LQYLWpV�j�SUHQGUH�OD�SDUROH�HQ�GHUQLHU�
$UWLFOH���/
RUJDQH�GLVFLSOLQDLUH�GpOLEqUH�j�KXLV�FORV��KRUV�GH�OD�SUpVHQFH�GH�O
LQWpUHVVp��GH�VHV�GpIHQVHXUV��GHV�SHUVRQQHV�HQWHQGXHVj�O
DXGLHQFH�HW�GX�UHSUpVHQWDQW�GH�OD�IpGpUDWLRQ�FKDUJp�GH�O
LQVWUXFWLRQ��,O�VWDWXH�SDU�XQH�GpFLVLRQ�PRWLYpH��/D�GpFLVLRQHVW� VLJQpH�SDU� OH� SUpVLGHQW� HW� OH� VHFUpWDLUH��(OOH� HVW� DXVVLW{W� QRWLILpH� SDU� OHWWUH� UHFRPPDQGpH� DYHF� GHPDQGH� G
DYLV� GHUpFHSWLRQ�RX�SDU�OHWWUH�UHPLVH�j�O
LQWpUHVVp�FRQWUH�UpFpSLVVp��/D�QRWLILFDWLRQ�PHQWLRQQH�OHV�YRLHV�HW�GpODLV�G
DSSHO�
/D�GpFLVLRQ�HVW�pJDOHPHQW�QRWLILpH�SDU�OHWWUH�UHFRPPDQGpH�DYHF�GHPDQGH�G
DYLV�GH�UpFHSWLRQ�DX�&RQVHLO�GH�3UpYHQWLRQHW�GH�OXWWH�FRQWUH�OH�GRSDJH�HW�DX�PLQLVWUH�FKDUJp�GHV�VSRUWV�
$UWLFOH���/
RUJDQH�GLVFLSOLQDLUH�GH�SUHPLqUH� LQVWDQFH�GRLW� VH� SURQRQFHU�GDQV� OH� GpODL� SUpYX� j� O
DUWLFOH�/�� �������GX� FRGH� GH� ODVDQWp�SXEOLTXH�
)DXWH�G
DYRLU�VWDWXp�GDQV�FH�GpODL�� O
RUJDQH�GLVFLSOLQDLUH�GH�SUHPLqUH� LQVWDQFH�HVW�GHVVDLVL�HW� O
HQVHPEOH�GX�GRVVLHU�HVWWUDQVPLV�j�O
RUJDQH�GLVFLSOLQDLUH�G
DSSHO�
6(&7,21��
'LVSRVLWLRQV�UHODWLYHV�j�O
RUJDQH�GLVFLSOLQDLUH�G
DSSHO
$UWLFOH���/D�GpFLVLRQ�GH�O
RUJDQH�GLVFLSOLQDLUH�GH�SUHPLqUH�LQVWDQFH�SHXW�rWUH�IUDSSpH�G
DSSHO�SDU�O
LQWpUHVVp�HW�SDU�OH�3UpVLGHQW�GHOD�)pGpUDWLRQ�GDQV�XQ�GpODL�GH�GL[� MRXUV��&H�GpODL�HVW�SRUWp�j�TXLQ]H�MRXUV� ORUVTXH�O
LQWpUHVVp�HVW�GRPLFLOLp�KRUV�GH� ODPpWURSROH�
/©H[HUFLFH�GX�GURLW�G
DSSHO�QH�SHXW�rWUH�VXERUGRQQp�DX�YHUVHPHQW�G
XQH�VRPPH�G
DUJHQW�j� OD� IpGpUDWLRQ�RX� OLPLWp�SDUXQH�GpFLVLRQ�G
XQ�RUJDQH�IpGpUDO�
/
DSSHO�HVW�VXVSHQVLI�
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/RUVTXH�O
DSSHO�pPDQH�G
XQH�IpGpUDWLRQ��O
RUJDQH�GLVFLSOLQDLUH�G©DSSHO�HQ�GRQQH�FRPPXQLFDWLRQ�j� O
LQWpUHVVp�HW� IL[H� OHGpODL�GDQV�OHTXHO�FHOXL�FL�SHXW�SURGXLUH�VHV�REVHUYDWLRQV�
$UWLFOH���/
RUJDQH�GLVFLSOLQDLUH�G
DSSHO�VWDWXH�HQ�GHUQLHU�UHVVRUW�
,O� VH� SURQRQFH�� DX� YX� GX� GRVVLHU� GH� SUHPLqUH� LQVWDQFH� HW� GHV� SURGXFWLRQV� G
DSSHO�� GDQV� OH� UHVSHFW� GX� SULQFLSH� GXFRQWUDGLFWRLUH�
/H�SUpVLGHQW�GpVLJQH��SDUPL�OHV�PHPEUHV�GH�O
RUJDQH�GLVFLSOLQDLUH��XQ�UDSSRUWHXU�TXL�pWDEOLW�XQ�UDSSRUW�H[SRVDQW�OHV�IDLWVHW�UDSSHODQW�OHV�FRQGLWLRQV�GX�GpURXOHPHQW�GH�OD�SURFpGXUH��&H�UDSSRUW�HVW�SUpVHQWp�RUDOHPHQW�HQ�VpDQFH�
/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� j� ��� VRQW� DSSOLFDEOHV� GHYDQW� O
RUJDQH� GLVFLSOLQDLUH� G
DSSHO�� j� O
H[FHSWLRQ� GX� SUHPLHUDOLQpD�GH�O
DUWLFOH����HW�GHV�GHX[�GHUQLHUV�DOLQpDV�GH�O
DUWLFOH����
/
RUJDQH�GLVFLSOLQDLUH�G
DSSHO�GRLW�VH�SURQRQFHU�GDQV�OH�GpODL�SUpYX�j�O
DUWLFOH�/���������GX�FRGH�GH�OD�VDQWp�SXEOLTXH�)DXWH�G©DYRLU�VWDWXp�GDQV�FH�GpODL�� LO�HVW�GHVVDLVL�HW� O
HQVHPEOH�GX�GRVVLHU�HVW� WUDQVPLV�DX�&RQVHLO�GH�SUpYHQWLRQ� HW�GHOXWWH�FRQWUH�OH�GRSDJH�
$UWLFOH���/D� GpFLVLRQ� GH� O
RUJDQH� GLVFLSOLQDLUH� G
DSSHO� HVW� QRWLILpH� j� O
LQWpUHVVp�� DX� &RQVHLO� GH� SUpYHQWLRQ� HW� GH� OXWWH� FRQWUH� OHGRSDJH�HW�DX�PLQLVWUH�FKDUJp�GHV�VSRUWV�SDU�OHWWUH�UHFRPPDQGpH�DYHF�GHPDQGH�G
DYLV�GH�UpFHSWLRQ��/D�QRWLILFDWLRQ�GRLWSUpFLVHU�OH�WULEXQDO�DGPLQLVWUDWLI�GHYDQW�OHTXHO�OD�GpFLVLRQ�SHXW�IDLUH�O
REMHW�G
XQ�UHFRXUV��DLQVL�TXH�OH�GpODL�GH�UHFRXUV�
/D�GpFLVLRQ��VDXI�HQ�FDV�GH�UHOD[H��HVW�SXEOLpH�DX�EXOOHWLQ�GH�OD�IpGpUDWLRQ�IUDQoDLVH�GH�EDGPLQWRQ�

7,75(�,,,���6$1&7,216�',6&,3/,1$,5(6
$UWLFOH���/HV�VDQFWLRQV�DSSOLFDEOHV�VRQW �

�� GHV�SpQDOLWpV�VSRUWLYHV�WHOOHV�TXH�GpFODVVHPHQW�HW�GLVTXDOLILFDWLRQ�
�� GHV� VDQFWLRQV� GLVFLSOLQDLUHV� FKRLVLHV� SDUPL� OHV� PHVXUHV� FL�DSUqV�� j� O
H[FOXVLRQ� GH� WRXWH� VDQFWLRQSpFXQLDLUH �

D� O
DYHUWLVVHPHQW�E� OD�VXVSHQVLRQ�GH�FRPSpWLWLRQ�RX�G
H[HUFLFH�GH�IRQFWLRQV�F� OH�UHWUDLW�SURYLVRLUH�GH�OD�OLFHQFH�G� OD�UDGLDWLRQ�
(Q�FDV�GH�SUHPLqUH�LQIUDFWLRQ��OD�VXVSHQVLRQ�GH�FRPSpWLWLRQ�SHXW�rWUH�UHPSODFpH��DYHF�O
DFFRUG�GH�O
LQWpUHVVp�HW��OH�FDVpFKpDQW��FHOXL�GH�VRQ�UHSUpVHQWDQW�OpJDO��SDU�O
DFFRPSOLVVHPHQW�SHQGDQW�XQH�GXUpH�OLPLWpH��G
DFWLYLWpV�G
LQWpUrW�JpQpUDO�DXEpQpILFH�GH�OD�IpGpUDWLRQ�RX�G
XQH�DVVRFLDWLRQ�VSRUWLYH�
$UWLFOH���/
RUJDQH�GLVFLSOLQDLUH�IL[H�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GHV�VDQFWLRQV��/HV�VDQFWLRQV�G
XQH�GXUpH�LQIpULHXUH�j�VL[�PRLV�QHSHXYHQW�rWUH�H[pFXWpHV�HQ�GHKRUV�GHV�SpULRGHV�GH�FRPSpWLWLRQ�
$UWLFOH���/RUVTXH�O
RUJDQH�GLVFLSOLQDLUH�D�HVWLPp��DX�YX�GX�UpVXOWDW� GH� O
DQDO\VH� LQLWLDOH��FRQILUPp�OH�FDV�pFKpDQW�SDU�FHOXL�GH� ODVHFRQGH� DQDO\VH�� TXH� O
LQWpUHVVp� D�PpFRQQX� OHV� GLVSRVLWLRQV� GH� O
DUWLFOH� /�� ������� GX� FRGH� GH� OD� VDQWp� SXEOLTXH�� OHVVDQFWLRQV� SUpYXHV� DX[� E� HW� F� GX� ��� GH� O
DUWLFOH� ��� VRQW� DX�PD[LPXP� GH� WURLV� DQV�� 6L� XQH� GHX[LqPH� LQIUDFWLRQ� D� pWpFRPPLVH�SRXU�IDLW�GH�GRSDJH�GDQV�XQ�GpODL�GH�FLQT�DQV�j�FRPSWHU�GH�OD�GDWH�GH�OD�SUHPLqUH�LQIUDFWLRQ��OD�UDGLDWLRQ�SHXWrWUH�SURQRQFpH�
$UWLFOH���(Q�FDV�GH�SUHPLqUH�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�/���������GX�FRGH�GH�OD�VDQWp�SXEOLTXH��OHV�VDQFWLRQV�SUpYXHVDX[�E�HW� F�GX����GH� O
DUWLFOH���� VRQW� DX�PD[LPXP�GH� WURLV� DQV��(Q� FDV� GH� GHX[LqPH� LQIUDFWLRQ�� OD� UDGLDWLRQ� SHXW� rWUHSURQRQFpH�
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$UWLFOH���(Q�FDV�GH�SUHPLqUH�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GX�SUHPLHU�DOLQpD�GH�O
DUWLFOH�/���������GX�FRGH�GH�OD�VDQWp�SXEOLTXH��OHVVDQFWLRQV� SUpYXHV� DX[� E� HW� F� GX� ��� GH� O
DUWLFOH� ��� VRQW� DX� PD[LPXP� GH� GL[� DQV�� (Q� FDV� GH� GHX[LqPH� LQIUDFWLRQ�� ODUDGLDWLRQ�SHXW�rWUH�SURQRQFpH�
$UWLFOH���(Q�FDV�GH�SUHPLqUH�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GX�VHFRQG�DOLQpD�GH�O
DUWLFOH�/���������GX�FRGH�GH�OD�VDQWp�SXEOLTXH��OHVVDQFWLRQV� SUpYXHV� DX[� E� HW� F� GX� ��� GH� O
DUWLFOH� ��� VRQW� DX�PD[LPXP� GH� FLQT� DQV��(Q� FDV� GH� GHX[LqPH� LQIUDFWLRQ�� ODUDGLDWLRQ�SHXW�rWUH�SURQRQFpH�
$UWLFOH���3RXU� O
DSSOLFDWLRQ� GHV� DUWLFOHV� ��� j� ��� FL�GHVVXV�� OH� VXUVLV� QH� SHXW� rWUH� DFFRUGp� HQ� WRXW� RX� SDUWLH� SRXU� OHV� VDQFWLRQVSUpYXHV�DX[�E�HW�F�GX����GH�O
DUWLFOH����TX
HQ�FDV�GH�SUHPLqUH�LQIUDFWLRQ�
/D� VDQFWLRQ� DVVRUWLH�G
XQ� VXUVLV�HVW� UpSXWpH�QRQ� DYHQXH�VL�� GDQV�XQ�GpODL� GH� WURLV� DQV�� O
LQWpUHVVp� Q
D�SDV� FRPPLV� XQHQRXYHOOH�LQIUDFWLRQ�DX[�DUWLFOHV�/����������/���������HW�/���������GX�FRGH�GH�OD�VDQWp�SXEOLTXH�VXLYLH�G
XQH�VDQFWLRQ�7RXWH�QRXYHOOH�LQIUDFWLRQ�j�FHV�DUWLFOHV�GDQV�FH�GpODL�HPSRUWH�UpYRFDWLRQ�GX�VXUVLV�
$UWLFOH���/RUVTX
XQ� VSRUWLI� D\DQW� IDLW� O
REMHW� G
XQH� VDQFWLRQ� HQ� DSSOLFDWLRQ� GH� O
DUWLFOH� /�� ������� GX� FRGH� GH� OD� VDQWp� SXEOLTXHVROOLFLWH�OH�UHQRXYHOOHPHQW�RX�OD�GpOLYUDQFH�G
XQH�OLFHQFH�VSRUWLYH��OD�IpGpUDWLRQ�VXERUGRQQH�FH�UHQRXYHOOHPHQW�RX�FHWWHGpOLYUDQFH�j�OD�SURGXFWLRQ�GX�FHUWLILFDW�QRPLQDWLI�SUpYX�j�O
DUWLFOH�/���������GX�PrPH�FRGH�
$UWLFOH���/
RUJDQH� GLVFLSOLQDLUH� GH� SUHPLqUH� LQVWDQFH� HW� O
RUJDQH� GLVFLSOLQDLUH� G
DSSHO� SHXYHQW� GpFLGHU� GH� VDLVLU� OH� &RQVHLO� GHSUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�OH�GRSDJH�G
XQH�GHPDQGH�G
H[WHQVLRQ�GH�OD�VDQFWLRQ�GLVFLSOLQDLUH�TXL�D�pWp�SURQRQFpH�DX[DFWLYLWpV�GH�O
LQWpUHVVp�UHOHYDQW�G
DXWUHV�IpGpUDWLRQV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�/���������GX�FRGH�GH�ODVDQWp�SXEOLTXH�
$UWLFOH���'DQV�OH�FDV�R��OD�IpGpUDWLRQ�D�FRQQDLVVDQFH�TX©XQH�SHUVRQQH�QRQ�OLFHQFLpH�D�FRQWUHYHQX�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV/� ��������/���������HW�/���������GX�FRGH�GH�OD�VDQWp�SXEOLTXH��OH�&RQVHLO�GH�SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�OH�GRSDJH�HWOH�PLQLVWUH�FKDUJp�GHV�VSRUWV�HQ�VRQW�DYLVpV�SDU�OH�3UpVLGHQW�GH�OD�)pGpUDWLRQ�
/RUVTX
XQH� SHUVRQQH� QRQ� OLFHQFLpH� j� XQH� IpGpUDWLRQ� IUDQoDLVH� HW� OLFHQFLpH� j� XQH� IpGpUDWLRQ� pWUDQJqUH� DIILOLpH� j� XQHIpGpUDWLRQ�LQWHUQDWLRQDOH�D�FRQWUHYHQX�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�/���������HW�/���������GX�FRGH�GH�OD�VDQWp�SXEOLTXH�OH� 3UpVLGHQW� GH� OD� IpGpUDWLRQ� IUDQoDLVH� LQWpUHVVpH� DGUHVVH� FRSLH� GHV� SURFqV�YHUEDX[� GH� FRQWU{OH� HW� G
DQDO\VH� j� ODIpGpUDWLRQ�LQWHUQDWLRQDOH�
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&+$3,75(�,,
'LVSRVLWLRQV�VSpFLILTXHV�DX[�RSpUDWLRQV�GH�FRQWU{OH�

7,75(��HU���6285&(6
$UW���� � /HV�GLVSRVLWLRQV�GX�SUpVHQW�FKDSLWUH�VRQW�FRQIRUPHV��� DX[�DUWLFOHV�5���������j�5����������GX�FRGH�GH�OD�VDQWp�SXEOLTXH�� DX[�SUHVFULSWLRQV�GH�OD�)pGpUDWLRQ�,QWHUQDWLRQDOH�GH�%DGPLQWRQ��,%)��FRQFHUQDQW�OD�OXWWH�FRQWUH�OH�GRSDJH�GDQVOH�%DGPLQWRQ�

7,75(�,,��',6326,7,216
$UW���� � 6RQW�VRXPLV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�FKDSLWUH�OHV�FRQWU{OHV�GLOLJHQWpV�SDU�OH�PLQLVWUH�FKDUJp�GHV�VSRUWV�VRLWGH�VD�SURSUH�LQLWLDWLYH��VRLW� VXU�O©LQLWLDWLYH�GHV�IpGpUDWLRQV�VSRUWLYHV�DJUppHV�RX�GHV�FRPPLVVLRQV�VSpFLDOLVpHV�PLVHV�HQSODFH�SDU� OH�&RPLWp�1DWLRQDO�2O\PSLTXH�HW�6SRUWLI�)UDQoDLV�� HQ�DSSOLFDWLRQ�GH� O
DUWLFOH������$�GH� OD� ORL� GX���� MXLOOHW�����PRGLILpH�/H�&RQVHLO� GH� SUpYHQWLRQ� HW� GH� OXWWH� FRQWUH� OH� GRSDJH� HW� OHV� RUJDQHV� GLVFLSOLQDLUHV� GHV� IpGpUDWLRQV� VSRUWLYHV� DJUppHVSHXYHQW�pJDOHPHQW�GHPDQGHU�DX�PLQLVWUH�FKDUJp�GHV�VSRUWV�TX
XQ�FRQWU{OH�VRLW�HIIHFWXp�GDQV�OH�GpODL�TX
LOV�SURSRVHQW�VXUXQH�SHUVRQQH�D\DQW�IDLW�O
REMHW�G
XQH�SURFpGXUH�GLVFLSOLQDLUH�FORVH�SDU�XQH�GH�OHXUV�GpFLVLRQV�/HV�FRQWU{OHV�RQW�OLHX ��� $�O
RFFDVLRQ�GHV�FRPSpWLWLRQV�HW�PDQLIHVWDWLRQV�VSRUWLYHV�RUJDQLVpHV�RX�DJUppHV�SDU�OD�IpGpUDWLRQ�RX�ODFRPPLVVLRQ�VSpFLDOLVpH�LQWpUHVVpH���� $X�FRXUV�GHV�HQWUDvQHPHQWV�SUpSDUDQW�j�FHV�FRPSpWLWLRQV�RX�PDQLIHVWDWLRQV�
$�O·RFFDVLRQ�GHV� FRPSpWLWLRQV�� FRQIRUPpPHQW�j� O·DUWLFOH����GX�UqJOHPHQW�PpGLFDO�� OHV�GLVSRVLWLRQV�UHTXLVHV�SDU� OD)pGpUDWLRQ� ,QWHUQDWLRQDOH� GH� %DGPLQWRQ� �,%)�� VHURQW� DSSOLTXpHV�� 'H� FH� IDLW�� OHV� FRQWU{OHV� QH� SRXUURQW� rWUHHIIHFWXpV�TX·DSUqV�OH�GHUQLHU�PDWFK�GH�OD�MRXUQpH�SRXU�FKDTXH�MRXHXU�FRQFHUQp�
$UW���� � /D�GpFLVLRQ�SUHVFULYDQW�XQ�FRQWU{OH�PHQWLRQQp�j�O
DUWLFOH�����GpVLJQH�OH�PpGHFLQ�TXL�HQ�HVW�FKDUJp��(OOH�GRLWVSpFLILHU�OH�W\SH�GH�SUpOqYHPHQW�RX�GH�GpSLVWDJH�DXTXHO�LO�VHUD�SURFpGp��(OOH�SUpFLVH�pJDOHPHQW�OHV�PRGDOLWpV�GH�FKRL[GHV�SHUVRQQHV�FRQWU{OpHV�WHOOHV�TXH�OH�WLUDJH�DX�VRUW��OH�FODVVHPHQW�RX�O
pWDEOLVVHPHQW�G
XQ�QRXYHDX�UHFRUG��/H�PpGHFLQDJUpp�SHXW�HQ�RXWUH�HIIHFWXHU�XQ�FRQWU{OH�VXU�WRXWH�SHUVRQQH�SDUWLFLSDQW�j�OD�FRPSpWLWLRQ�RX�PDQLIHVWDWLRQ�VSRUWLYH�RX�jO
HQWUDvQHPHQW�SUpSDUDQW�FHOOH�FL�
$UW���� � 8QH�QRWLILFDWLRQ�GH�FRQYRFDWLRQ�HVW�UHPLVH�SDU�OH�PpGHFLQ�DJUpp�RX�OH�GpOpJXp�IpGpUDO�RX�O
RUJDQLVDWHXU�GH�ODFRPSpWLWLRQ�RX�GH�OD�PDQLIHVWDWLRQ�VSRUWLYH�j�OD�SHUVRQQH�GpVLJQpH�SRXU�rWUH�FRQWU{OpH�j�O
RFFDVLRQ�GH�OD�FRPSpWLWLRQ�RXGH�OD�PDQLIHVWDWLRQ�RX� ORUV�GH� O
HQWUDvQHPHQW�SUpSDUDQW�j�FHOOH�FL��(OOH�SUpFLVH� O
KHXUH�HW� OH� OLHX�R��GRLW� VH�GpURXOHU� OHFRQWU{OH�DLQVL�TXH�OD�QDWXUH�GH�FHOXL�FL��/D�QRWLILFDWLRQ�FRPSRUWH�XQ�DFFXVp�GH�UpFHSWLRQ�TXL�GRLW�rWUH�VLJQp�HW�UHPLV�RXWUDQVPLV�LPPpGLDWHPHQW�DX�PpGHFLQ�DJUpp��/D�SHUVRQQH�TXL�UHIXVH�GH�VLJQHU�RX�GH�UHWRXUQHU�O
DFFXVp�GH�UpFHSWLRQ�HVWUpSXWpH�V
rWUH�VRXVWUDLWH�DX[�PHVXUHV�GH�FRQWU{OH�GRQW�HOOH�GHYDLW�IDLUH�O
REMHW�
$UW���� � 7RXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�UHVSRQVDEOH�GHV�OLHX[��ORFDX[��HQFHLQWHV�� LQVWDOODWLRQV�HW�pWDEOLVVHPHQWVPHQWLRQQpV� j� O
DUWLFOH� /�� ������� GX� FRGH� GH� OD� VDQWp� SXEOLTXH� GRLW� PHWWUH� GHV� ORFDX[� DSSURSULpV� j� OD� GLVSRVLWLRQ� GXPpGHFLQ�DJUpp�FKDUJp�G
HIIHFWXHU�XQ�FRQWU{OH�
$UW���� � &KDTXH�FRQWU{OH�FRPSUHQG ���� XQ� HQWUHWLHQ� GX�PpGHFLQ� DJUpp� DYHF� OD� SHUVRQQH� FRQWU{OpH�� TXL� SRUWH� QRWDPPHQW� VXU� OD� SULVH�� O
DGPLQLVWUDWLRQ� RXO
XWLOLVDWLRQ� GH� SURGXLWV� GH� VDQWp� GpILQLV� j� O
DUWLFOH� /�� ������� GX� FRGH� GH� OD� VDQWp� SXEOLTXH�� HQ� SDUWLFXOLHU� GHPpGLFDPHQWV��TX
LOV�DLHQW�IDLW�RX�QRQ�O
REMHW�G©XQH�SUHVFULSWLRQ����XQ�H[DPHQ�PpGLFDO�DXTXHO�OH�PpGHFLQ�DJUpp�SURFqGH�V
LO�O
HVWLPH�QpFHVVDLUH����XQ�RX�SOXVLHXUV�GHV�SUpOqYHPHQWV�HW�RSpUDWLRQV�GH�GpSLVWDJH�PHQWLRQQpV�j�O
DUWLFOH���/D� SHUVRQQH� FRQWU{OpH� SHXW� IRXUQLU� WRXW� MXVWLILFDWLI� j� O
DSSXL� GH� VHV� GpFODUDWLRQV� HW� QRWDPPHQW� SUpVHQWHU� OH� OLYUHWLQGLYLGXHO�PpGLFDO�HW�VSRUWLI�SUpYX�j�O
DUWLFOH�/���������GX�FRGH�GH�OD�VDQWp�SXEOLTXH�
$UW���� � /HV�PpGHFLQV�DJUppV�VRQW�DXWRULVpV�j�SURFpGHU�j�GHV�SUpOqYHPHQWV�G
XULQH��GH�VDQJ��GH�VDOLYH�HW�GH�SKDQqUHV�HWj�SUDWLTXHU�XQH�RSpUDWLRQ�GH�GpSLVWDJH��QRWDPPHQW�GH�O
LPSUpJQDWLRQ�DOFRROLTXH��SDU�O
DLU�H[SLUp�
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$UW���� � /H�PpGHFLQ�DJUpp�YpULILH� O
LGHQWLWp�GH� OD�SHUVRQQH�FRQWU{OpH��DX�EHVRLQ�DYHF� O
DVVLVWDQFH�GX�GpOpJXp� IpGpUDOPHQWLRQQH�j�O
DUWLFOH����6L� OD� SHUVRQQH� FRQWU{OpH� HVW� PLQHXUH�� WRXW� SUpOqYHPHQW� QpFHVVLWDQW� XQH� WHFKQLTXH� LQYDVLYH�� QRWDPPHQW� SRXU� XQSUpOqYHPHQW�GH�VDQJ�QH�SHXW�rWUH�HIIHFWXp�TX
DX�YX�G
XQH�DXWRULVDWLRQ�pFULWH�GX�RX�GHV�WLWXODLUHV�GH�O
DXWRULWp�SDUHQWDOH�RXGX� WXWHXU� UHPLVH� ORUV� GH� OD� SULVH�RX� GX� UHQRXYHOOHPHQW� GH� OD� OLFHQFH�� /
DEVHQFH� G
DXWRULVDWLRQ� SDUHQWDOH� HVW� UHJDUGpHFRPPH�XQ�UHIXV�GH�VH�VRXPHWWUH�DX[�PHVXUHV�GH�FRQWU{OH�
$UW������ /HV� SUpOqYHPHQWV� HW� RSpUDWLRQV� GH� GpSLVWDJH� PHQWLRQQpV� j� O
DUWLFOH� �� GRLYHQW� rWUH� HIIHFWXpV� GDQV� OHVFRQGLWLRQV�VXLYDQWHV�����/H�UpFLSLHQW�GHVWLQp�j�UHFHYRLU�FKDTXH�pFKDQWLOORQ�GRLW�rWUH�DGDSWp�j� OD�QDWXUH�GH�FHOXL�FL�HW�j�FHOOH�GHV�DQDO\VHV��,OGRLW�rWUH�FRQoX�SRXU�pYLWHU�WRXW�ULVTXH�GH�FRQWDPLQDWLRQ�HW�GH�SROOXWLRQ���� /HV� PDWpULHOV� QpFHVVDLUHV� SRXU� SURFpGHU� DX� SUpOqYHPHQW� HW� DX� UHFXHLO� G
XULQH�� GH� VDQJ�� GH� VDOLYH� HW� GH� SKDQqUHVGRLYHQW�rWUH�IRXUQLV�SDU�XQ�ODERUDWRLUH�DJUpp�SDU�XQ�DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�VSRUWV��HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQVGH�O
DUWLFOH�/���������GX�FRGH�GH�OD�VDQWp�SXEOLTXH����/H� UHFXHLO� G
XULQH� VH� IDLW� VRXV� OD� VXUYHLOODQFH� GLUHFWH� GX�PpGHFLQ� DJUpp�� 6L� OD� TXDQWLWp� G
XULQH� HVW� LQVXIILVDQWH�� ODSHUVRQQH�FRQWU{OpH�GRLW�IRXUQLU�XQ�pFKDQWLOORQ�G
XULQH�FRPSOpPHQWDLUH��HQ�XQH�RX�SOXVLHXUV�PLFWLRQV��HQ�XWLOLVDQW�XQ�RXSOXVLHXUV�IODFRQV�IHUPpV�KHUPpWLTXHPHQW�DSUqV�FKDTXH�XVDJH��&HWWH�RSpUDWLRQ�HVW�SRXUVXLYLH�MXVTX
j�FH�TXH�OD�TXDQWLWpG
XULQH�UHFXHLOOLH�VRLW�VXIILVDQWH��/D�WRWDOLWp�GH�O
XULQH�HVW�UHJURXSpH�GDQV�XQ�VHXO�UpFLSLHQW�FROOHFWHXU����/HV�SUpOqYHPHQWV�GH�VDQJ�HW�GH�VDOLYH�GRLYHQW�rWUH�UpDOLVpV�DYHF�GX�PDWpULHO�VWpULOH�j�XVDJH�XQLTXH����&KDTXH�pFKDQWLOORQ�HVW�UpSDUWL�VRLW�SDU�OH�PpGHFLQ�DJUpp��VRLW�SDU�O
LQWpUHVVp�VRXV�OD�VXUYHLOODQFH�GX�PpGHFLQ��HQ�GHX[IODFRQV�VFHOOpV�TXL�FRPSRUWHQW�XQ�pWLTXHWDJH�G
LGHQWLILFDWLRQ�SRUWDQW�XQ�QXPpUR�GH�FRGH��&KDTXH� IODFRQ�GRLW� FRQWHQLUXQH�TXDQWLWp�VXIILVDQWH�SRXU�SHUPHWWUH�OD�UpDOLVDWLRQ�G
XQH�SUHPLqUH�DQDO\VH�HW��VL�QpFHVVDLUH��G
XQH�VHFRQGH����/HV�DSSDUHLOV�SHUPHWWDQW�G
DQDO\VHU�O
DLU�H[SLUp�GRLYHQW�rWUH�FRQIRUPHV�j�GHV�W\SHV�KRPRORJXpV�SDU�OH�PLQLVWUH�FKDUJpGHV�VSRUWV����'DQV�OH�FDV�GH�GpSLVWDJH�SDU�O
DLU�H[SLUp��XQ�VHFRQG�FRQWU{OH�SHXW�rWUH�LPPpGLDWHPHQW�HIIHFWXp�DSUqV�YpULILFDWLRQ�GXERQ� IRQFWLRQQHPHQW� GH� O
DSSDUHLO�� ,O� HVW� GH� GURLW� ORUVTX
LO� HVW� GHPDQGp� SDU� OD� SHUVRQQH� FRQWU{OpH��/RUVTX
XQ� FRQWU{OHUpYqOH�XQ�pWDW�G
LPSUpJQDWLRQ�DOFRROLTXH��OH�PpGHFLQ�DJUpp�HQ�LQIRUPH�LPPpGLDWHPHQW�O
RUJDQLVDWHXU�GH�O
HQWUDvQHPHQWRX�GH�OD�FRPSpWLWLRQ�RX�PDQLIHVWDWLRQ�VSRUWLYH�
$UW������ /H�PpGHFLQ�DJUpp�SHXW�rWUH�DVVLVWp�GDQV�OHV�RSpUDWLRQV�GpFULWHV�DX[�DUWLFOHV���HW���VRLW�SDU�XQ�DXWUH�PpGHFLQDJUpp��VRLW�SDU�XQ�PpGHFLQ�TXL�VXLW�OD�IRUPDWLRQ�SUpDODEOH�j�OD�GpOLYUDQFH�GH�O
DJUpPHQW�
$UW����� � /D�SHUVRQQH�FRQWU{OpH�GRLW�DVVLVWHU�j�O
HQVHPEOH�GHV�RSpUDWLRQV�GH�FRQWU{OH�/H�PpGHFLQ�DJUpp�GUHVVH�LPPpGLDWHPHQW�SURFqV�YHUEDO�GHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�LO�D�SURFpGp�DX[�SUpOqYHPHQWV�HWRSpUDWLRQV�GH�GpSLVWDJH�/HV�REVHUYDWLRQV�TXH�OH�PpGHFLQ�DJUpp�RX�OD�SHUVRQQH�FRQWU{OpH�VRXKDLWH�SUpVHQWHU�VXU�OHV�FRQGLWLRQV�GH�GpURXOHPHQW�GXFRQWU{OH�VRQW�FRQVLJQpHV�GDQV�OH�SURFqV�YHUEDO�/D�SHUVRQQH�FRQWU{OpH�YpULILH� O
LGHQWLWp� HQWUH� OHV� QXPpURV�GH�FRGH�GHV�pFKDQWLOORQV�PHQWLRQQpV� DX����GH� O
DUWLFOH� �� HWFHX[�TXL�VRQW�LQVFULWV�VXU�OH�SURFqV�YHUEDO��&HWWH�YpULILFDWLRQ�HVW�FRQVLJQpH�DX�SURFqV�YHUEDO�/D�SHUVRQQH�FRQWU{OpH�FRQVHUYH�OHV�MXVWLILFDWLIV�FRXYHUWV�SDU�OH�VHFUHW�PpGLFDO�TX
HOOH�D�SUpVHQWpV�HW�SHXW�OHV�WUDQVPHWWUHDX�PpGHFLQ�IpGpUDO�QDWLRQDO��/H�SURFqV�YHUEDO�PHQWLRQQH�OD�SURGXFWLRQ�GH�FHV�MXVWLILFDWLIV�/H�SURFqV�YHUEDO�HVW�VLJQp�SDU�OH�PpGHFLQ�DJUpp�HW�SDU�OD�SHUVRQQH�FRQWU{OpH��/H�UHIXV�GH�VLJQHU�GH�FHWWH�GHUQLqUH�QH�IDLWSDV�REVWDFOH�j�OD�WUDQVPLVVLRQ�GHV�pFKDQWLOORQV�DX[�ILQV�G
DQDO\VH�/HV� IRUPXODLUHV�SUpLPSULPpV�GH�SURFqV�YHUEDX[�PLV� j� OD�GLVSRVLWLRQ�GHV�PpGHFLQV� DJUppV� VRQW� pWDEOLV�SDU� OH�PLQLVWUHFKDUJp�GHV�VSRUWV�DSUqV�DYLV�GX�&RQVHLO�GH�SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�OH�GRSDJH�
$UW����� � /RUVTX
XQH�SHUVRQQH�GpVLJQpH�SRXU�rWUH�FRQWU{OpH�QH�VH�VRXPHW�SDV�j�WRXW�RX�SDUWLH�GHV�RSpUDWLRQV�GpFULWHV�jO
DUWLFOH����/H�PpGHFLQ�DJUpp�PHQWLRQQH�VXU�OH�SURFqV�YHUEDO�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�FHV�RSpUDWLRQV�Q
RQW�SX�DYRLUOLHX�,O�SHXW�UHFXHLOOLU�SDU�pFULW� OH� WpPRLJQDJH�GHV�SHUVRQQHV�D\DQW�DVVLVWp�DX[� IDLWV� HW� MRLQGUH� OHXUV�GpFODUDWLRQV�DX�SURFqV�YHUEDO�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

'LVFLSOLQH�HW�/LWLJHV��/XWWH�DQWL�GRSDJH 5qJOHPHQW�'LVFLSOLQH���������

$UW����� � /H�GpOpJXp�IpGpUDO�SUpVHQW�j�XQH�FRPSpWLWLRQ�RX�PDQLIHVWDWLRQ�VSRUWLYH�RX�j�XQ�HQWUDvQHPHQW�HVW� WHQX��j� ODGHPDQGH� GX� PpGHFLQ� DJUpp�� GH� SDUWLFLSHU� j� OD� GpVLJQDWLRQ� GHV� SHUVRQQHV� j� FRQWU{OHU� HW� G
DVVLVWHU� FHOXL�FL� GDQV� OHGpURXOHPHQW�GHV�RSpUDWLRQV�GH�FRQWU{OH�,O�QH�SHXW�rWUH�SUpVHQW�DX[�RSpUDWLRQV�SUpYXHV�DX[����j����GH�O
DUWLFOH���
$UW����� � (Q�O
DEVHQFH�GH�GpVLJQDWLRQ�G
XQ�GpOpJXp�IpGpUDO�RX�HQ�FDV�GH�UHIXV�GX�GpOpJXp�IpGpUDO�GH�SUrWHU�VRQ�FRQFRXUVDX[�RSpUDWLRQV�PHQWLRQQpHV�DX�SUHPLHU�DOLQpD�GH�O
DUWLFOH�����OH�PpGHFLQ�DJUpp�HQ�IDLW�PHQWLRQ�DX�SURFqV�YHUEDO�,O�SHXW�GHPDQGHU�O
DVVLVWDQFH�G
XQ�DXWUH�PHPEUH�GH�OD�IpGpUDWLRQ�(Q�DXFXQ�FDV��O
DEVHQFH�RX�OH�UHIXV�GH�FRQFRXUV�G
XQ�GpOpJXp�IpGpUDO�QH�SHXW�HPSrFKHU�OH�PpGHFLQ�DJUpp�GH�GpVLJQHU�OHVSHUVRQQHV�j�FRQWU{OHU�HW�GH�SURFpGHU�DX[�RSpUDWLRQV�GH�FRQWU{OH�
$UW����� � /H�PpGHFLQ� DJUpp� WUDQVPHW� j� O
LQWpUHVVp�� j� OD� IpGpUDWLRQ� HW� DX� &RQVHLO� GH� SUpYHQWLRQ� HW� GH� OXWWH� FRQWUH� OHGRSDJH��DLQVL�TX
DX�PLQLVWqUH�FKDUJp�GHV�VSRUWV��XQ�H[HPSODLUH�GX�SURFqV�YHUEDO�GH�FRQWU{OH�,O�WUDQVPHW��GH�IDoRQ�DQRQ\PH��OHV�pFKDQWLOORQV�UHFXHLOOLV�j�XQ�ODERUDWRLUH�DJUpp�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/���������GXFRGH�GH�OD�VDQWp�SXEOLTXH��DFFRPSDJQp�G
XQ�H[HPSODLUH�UHQGX�DQRQ\PH�GX�SURFqV�YHUEDO�
$UW����� � /
DFKHPLQHPHQW� GHV� pFKDQWLOORQV� DX� ODERUDWRLUH� DJUpp� HW� OHXU� FRQVHUYDWLRQ� SDU� FHOXL�FL� GRLW� DVVXUHU� OHXULQWpJULWp��OD�VpFXULWp�GHV�SHUVRQQHOV�HW�OD�FRQILGHQWLDOLWp�GHV�SURFpGXUHV�
$UW����� � /H�ODERUDWRLUH�DJUpp�SURFqGH�j�O
DQDO\VH�GX�SUHPLHU�GHV�pFKDQWLOORQV�WUDQVPLV�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����,O�FRQVHUYH�O
DXWUH�pFKDQWLOORQ�HQ�YXH�G
XQH�pYHQWXHOOH�VHFRQGH�DQDO\VH��&HOOH�FL�HVW�GH�GURLW�j�OD�GHPDQGH�GH�O
LQWpUHVVp�OHTXHO�GRLW� HQ� VXSSRUWHU� OD� FKDUJH� ILQDQFLqUH��(OOH� HVW� HIIHFWXpH� HQ� SUpVHQFH�pYHQWXHOOHPHQW�G
XQ�H[SHUW� FKRLVL� SDU� ODSHUVRQQH�FRQWU{OpH�VXU�XQH�OLVWH�G
H[SHUWV�DJUppV�pWDEOLH�SDU�DUUrWp�FRQMRLQW�GX�PLQLVWUH�FKDUJp�GHV�VSRUWV�HW�GX�PLQLVWUHFKDUJp�GH�OD�VDQWp�
$UW����� � /H�ODERUDWRLUH�DJUpp�pWDEOLW�XQ�SURFqV�YHUEDO�G
DQDO\VH�TXL�SUpVHQWH�OH�UpVXOWDW�GHV�DQDO\VHV�DLQVL�TXH�OHV�W\SHVGH�PpWKRGHV�XWLOLVpHV�,O�WUDQVPHW�OHV�SURFqV�YHUEDX[�G
DQDO\VH�j�OD�IpGpUDWLRQ�HW�DX�&RQVHLO�GH�SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�OH�GRSDJH�/D�SHUVRQQH�FRQWU{OpH�GRLW�UHFHYRLU�GDQV�WRXV�OHV�FDV�FRPPXQLFDWLRQ�GX�UpVXOWDW�GH�O
DQDO\VH�GH�OD�SDUW�GH�OD�IpGpUDWLRQRX��ORUVTX
HOOH�Q
HVW�SDV�WLWXODLUH�G
XQH�OLFHQFH��GX�&RQVHLO�GH�SUpYHQWLRQ�HW�GH�OXWWH�FRQWUH�OH�GRSDJH�/H�&RQVHLO�GH�SUpYHQWLRQ�HW�GH� OXWWH�FRQWUH� OH�GRSDJH�LQIRUPH�� OH�FDV�pFKpDQW�� OH�PpGHFLQ�DJUpp�GH� OD�SUpVHQFH�G
XQHVXEVWDQFH�LQWHUGLWH�GDQV�OHV�SUpOqYHPHQWV�TX
LO�D�HIIHFWXpV��DLQVL�TXH�GHV�GpFLVLRQV�GLVFLSOLQDLUHV�pYHQWXHOOHPHQW�SULVHV�,O�FRPPXQLTXH�FKDTXH�PRLV�DX�PLQLVWUH�FKDUJp�GHV�VSRUWV�OHV�VWDWLVWLTXHV�UHODWLYHV�DX[�VXEVWDQFHV�GpWHFWpHV�

❏
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*HVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH

&+$3,75(��
*(67,21�$'0,1,675$7,9(�(7�),1$1&,¹5(

�� *HVWLRQ�ILQDQFLqUH
�� 5HVSRQVDELOLWpV�HW�DVVXUDQFHV



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

*HVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH���*HVWLRQ�ILQDQFLqUH&LUFXODLUH�)LQDQFHV��������

&LUFXODLUH�)LQDQFHV�������
5(0%2856(0(17�'(6�)5$,6�'('e3/$&(0(17

DGRSWLRQ�� &��)LQDQFHVHQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��������SDJH
���2EMHW�GX�GpSODFHPHQW/HV�IUDLV�OLpV�j�XQ�GpSODFHPHQW�QH�VRQW�UHPERXUVpV�SDU�OD�)pGpUDWLRQ�TXH�VL�FH�GpSODFHPHQW�D�pWp�UpJXOLqUHPHQW�DXWRULVp��x SRXU� XQH� FRPSpWLWLRQ�� SUpFLVHU� OH� QRP� GH� OD� FRPSpWLWLRQ� HW� OH� PRWLI� GX� GpSODFHPHQW� �MRXHXU�� DFFRPSDJQDWHXU�HQWUDvQHXU��DUELWUH��MXJH�DUELWUH��GpOpJXp�IpGpUDO��HWF���x SRXU�XQH�UpXQLRQ�GH�WUDYDLO�RX�GH�FRPPLVVLRQ��GHPDQGHU�O
DXWRULVDWLRQ�DX�%XUHDX�RX�DX�&RPLWp�'LUHFWHXU�'DQV�WRXV�OHV�FDV��MRLQGUH�XQH�FRSLH�GH�OD�FRQYRFDWLRQ�SRUWDQW��OH�FDV�pFKpDQW��OD�PHQWLRQ��GpSODFHPHQW�SULV�HQ�FKDUJH�SDUOD�)pGpUDWLRQ��
���0R\HQV�GH�WUDQVSRUW/HV�PR\HQV�GH� WUDQVSRUW� OHV�SOXV�pFRQRPLTXHV�GRLYHQW�rWUH�XWLOLVpV��7RXWH�H[FHSWLRQ�j�FHWWH� UqJOH�Q
HVW� DGPLVH�TX
DYHFO
DXWRULVDWLRQ� GX�7UpVRULHU�*pQpUDO�RX�GX�'LUHFWHXU�$GPLQLVWUDWLI� �SRXU� OHV� GpSODFHPHQWV� HQ�)UDQFH���(OOH�QH� SHXW� rWUHDFFRUGpH�TXH�VL�GHV�FLUFRQVWDQFHV�SDUWLFXOLqUHV�SHXYHQW�OH�MXVWLILHU�
���'pSODFHPHQW�HQ�YRLWXUH�SDUWLFXOLqUH/H�WDULI�NLORPpWULTXH�HVW�GH�2����� SDU�NP��PDMRUp�GH������� SDU�SHUVRQQH�VXSSOpPHQWDLUH�WUDQVSRUWpH�GRQW�OH�QRP�ILJXUHVXU�OD�GHPDQGH�GH�UHPERXUVHPHQW�/HV� GHPDQGHV� GH� UHPERXUVHPHQWV� GH� SpDJH� HW� WLFNHWV� GH� SDUNLQJ� GRLYHQW� REOLJDWRLUHPHQW� rWUH� DFFRPSDJQpHV� GHVMXVWLILFDWLIV�RULJLQDX[����'pSODFHPHQW�HQ�WD[L/HV� WD[LV� QH� VRQW� UHPERXUVpV� TXH� MXVTX
j� FRQFXUUHQFH�GX� WDULI�GHV� WUDQVSRUWV� HQ� FRPPXQ�SHUPHWWDQW�GH� IDLUH� OH�PrPHWUDMHW��H[HPSOH���QDYHWWH�3DULV�2UO\�$	5� ���������
���+pEHUJHPHQW/HV�UHPERXUVHPHQWV�VH�IRQW�XQLTXHPHQW�VXU�SUpVHQWDWLRQ�GH�O
RULJLQDO�GHV�IDFWXUHV�G
K{WHOV�HW�GHV�QRWHV�GH�UHVWDXUDQWV�����+{WHO/H�PRQWDQW�UHPERXUVp�SRXU�XQH�QXLW�QH�GpSDVVHUD�SDV��x HQ�SURYLQFH������� SRXU�XQH�FKDPEUH�SRXU�XQH�SHUVRQQH�HW����� SRXU�XQH�FKDPEUH�SRXU���SHUVRQQHV�x j�3DULV������� SRXU�XQH�FKDPEUH�SRXU�XQH�SHUVRQQH�HW����� SRXU�XQH�FKDPEUH�SRXU���SHUVRQQHV�����5HVWDXUDQW/H�PRQWDQW�UHPERXUVp�SDU�UHSDV��GpMHXQHU�RX�GvQHU��QH�GpSDVVHUD�SDV������/H�PRQWDQW�UHPERXUVp�SDU�SHWLW�GpMHXQHU�QH�GpSDVVHUD�SDV���� VL�FHOXL�FL�Q
HVW�SDV�FRPSULV�GDQV�OH�SUL[�GH�OD�FKDPEUH�
7RXWH�GHPDQGH�GH�UHPERXUVHPHQW�QRQ�DFFRPSDJQpH�GHV�MXVWLILFDWLIV�RX�ELHQ�LQFRPSOqWHPHQW�UHPSOLH�QH�VHUD�SDVSULVH�HQ�FRPSWH� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

*HVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH���$VVXUDQFHV &RQWUDW�))%$�$*)�0DQGDWDLUHV

&RQWUDW�))%$���$*)&2175$7�'©$6685$1&(�'(�/$5(63216$%,/,7e�&,9,/(�'(6',5,*($176�(7�0$1'$7$,5(6'©$662&,$7,216
DGRSWLRQ��HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� VDLVRQUHPSODFH��

��SDJHV
0rPH�VL� OH� FDUDFWqUH�GpVLQWpUHVVp�GH� OD�JHVWLRQ� HVW�XQ� IDFWHXU� G©DWWpQXDWLRQ� GH� OD� UHVSRQVDELOLWp� GX�PDQGDWDLUH�� LO� QHVXSSULPH�SDV�SRXU�DXWDQW�FHOOH�FL�
/D�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�SURSRVH�j�VHV�DVVRFLDWLRQV��/LJXHV��&RGHS��&OXEV��XQ�FRQWUDW�G©$VVXUDQFH�GH�OD5HVSRQVDELOLWp� &LYLOH� GHV� 'LULJHDQWV� HW� 0DQGDWDLUHV� G©$VVRFLDWLRQV� PLV� HQ� SODFH� SDU� OHV� $VVXUDQFHV� *pQpUDOHV� GH)UDQFH��&H�FRQWUDW�HVW�LQFOXV�GDQV�OH�FRQWUDW�JOREDO�G©DVVXUDQFH�GH�OD�)pGpUDWLRQ�
9275(�5(63216$%,/,7e�&,9,/(
4XL�HVW�DVVXUp "
�9RXV��RX��O©$VVXUp��GDQV�OH�WH[WH�TXL�VXLW��F©HVW�j�GLUH�WRXWHV�OHV�SHUVRQQHV�VXLYDQWHV �
i 7RXWH�SHUVRQQH�SK\VLTXH�UpJXOLqUHPHQW�LQYHVWLH��DX�UHJDUG�GH�OD�ORL�HW�GHV�VWDWXWV��GH�OD�TXDOLWp�GH�GLULJHDQW�RX�GHPDQGDWDLUH��VRLW�j�WLWUH�SHUVRQQHO��VRLW�HQ�WDQW�TXH�UHSUpVHQWDQW�SHUPDQHQW��DX�VHLQ�GH�O©$VVRFLDWLRQ�VRXVFULSWULFH�
3DU�GLULJHDQWV�HW�PDQGDWDLUHV��LO�IDXW�HQWHQGUH �
¾ /H� 3UpVLGHQW�� OHV� 9LFH�3UpVLGHQWV�� OHV� 6HFUpWDLUHV� *pQpUDX[�� OHV� PHPEUHV� GX� &RQVHLO� G©$GPLQLVWUDWLRQ�� OHVPHPEUHV�GX�FROOqJH�GH�GLUHFWLRQ��&RPLWp��&RQVHLO�RX�%XUHDX���OHV�7UpVRULHUV�
i 7RXWH� SHUVRQQH� SK\VLTXH� D\DQW� OD� TXDOLWp� GH� VRFLpWDLUH� RX� GH� VDODULp� GH� O©$VVRFLDWLRQ� VRXVFULSWULFH� GRQW� ODUHVSRQVDELOLWp�HVW�pWDEOLH�SDU�XQ�WULEXQDO�HQ�WDQW�TXH�GLULJHDQW�GH�IDLW�GH�FHOOH�FL���TXHO�TXH�VRLW�VRQ�VWDWXW�DX�PRPHQWGH�OD�PLVH�HQ�MHX�GH�OD�JDUDQWLH��HQ�IRQFWLRQ��UHWUDLWp��GpPLVVLRQQDLUH��OLFHQFLp�RX�UpYRTXp��

(Q� FDV� GH� GpFqV� RX� G©LQFDSDFLWp� GH� O©$VVXUp�� LO� HVW� SUpFLVp� TXH� OHV� JDUDQWLHV� GX� FRQWUDW� EpQpILFLHURQW� j� VHVKpULWLHUV��OpJDWDLUHV�RX�UHSUpVHQWDQWV�OpJDX[�
i 7RXWH�SHUVRQQH�PpGHFLQ�LQWHUYHQDQW�GDQV�OH�FDGUH�G©XQ�PDQGDW�FRQILp�SDU�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�
&H�TXH�QRXV�JDUDQWLVVRQV

$� 1RXV�JDUDQWLVVRQV�OHV�FRQVpTXHQFHV�SpFXQLDLUHV�GH�OD�UHVSRQVDELOLWp�&LYLOH�¤�TX©HOOH�VRLW�SHUVRQQHOOH�RXVROLGDLUH�¤� TXH� YRXV� SRXYH]� HQFRXULU� HQ� UDLVRQ� GHV� GRPPDJHV� FDXVpV� j� DXWUXL� HW� UpVXOWDQW� GH� IDXWHVFRPPLVHV� H[FOXVLYHPHQW� GDQV� O©H[HUFLFH� GHV� IRQFWLRQV� GH� GLULJHDQW� RX� GH� PDQGDWDLUHVDX� VHLQ� GHO©$VVRFLDWLRQ�VRXVFULSWULFH�
%� /D�'pIHQVH�GH�YRV�LQWpUrWV�FLYLOV�GHYDQW�WRXWH�MXULGLFWLRQ�UpSUHVVLYH�DYHF�FRQVWLWXWLRQ�GH�SDUWLH�FLYLOH��QRXVDVVXURQV�pJDOHPHQW�YRWUH�GpIHQVH�SpQDOH�DYHF�DFFRUG�
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9275(�'e)(16(�3e1$/(
4XL�HVW�DVVXUp "

/D�JDUDQWLH�� 9RWUH�'pIHQVH�3pQDOH ��HVW�DFTXLVH�G©RIILFH�DYHF�OD�JDUDQWLH�� 9RWUH�5HVSRQVDELOLWp�&LYLOH VRXVUpVHUYH�GHV�GLVSRVLWLRQV�GX�7LWUH�,,,�9�,�����GX�FRQWUDW�VRXVFULW�SDU�OD�)�)�%D��
&H�TXH�QRXV�JDUDQWLVVRQV

1RXV�QRXV�HQJDJHRQV�j �
x $VVXUHU� YRWUH�GpIHQVH GHYDQW� XQH� MXULGLFWLRQ� UpSUHVVLYH� HQ� FDV� G©DFWLRQ� GLULJpH� FRQWUH� YRXV� jO©RFFDVLRQ�GH�GRPPDJHV�FRUSRUHOV�HW�RX�PDWpULHOV�JDUDQWLV�DX�WLWUH�GH�OD�JDUDQWLH�� 9RWUH�5HVSRQVDELOLWp�&LYLOH3URIHVVLRQQHOOH ��&HWWH�JDUDQWLH� LQWHUYLHQW�TXH� VL�YRXV� Q©rWHV� SDV� UHSUpVHQWp�SDU� O©DYRFDW� TXH�QRXV� DYRQV�PDQGDWp� SRXU� OD� GpIHQVH�GHVLQWpUrWV�FLYLOV�

x 3UHQGUH� HQ� FKDUJH�� VHORQ� OHV� PRGDOLWpV� GpILQLHV� DX[� 'LVSRVLWLRQV� 3DUWLFXOLqUHV�� OHV� IUDLV� HWKRQRUDLUHV�YRXV�LQFRPEDQW �
� OHV�KRQRUDLUHV�RX�pPROXPHQWV�G©DYRFDW��G©DYRXp� OHV� KRQRUDLUHV� RX� pPROXPHQWV� G©KXLVVLHU�� G©H[SHUW� HW� DXWUHV� DX[LOLDLUHV� GH� MXVWLFH� GDQV� ODPHVXUH�R��FHX[�FL�VRQW�FKRLVLV�RX�SURSRVpV�SDU�QRXV�0217$17�'(6�*$5$17,(6

5(63216$%,/,7e�&,9,/(��3ODIRQG�WRWDO�SDU�DQQpH����������$6685e 3/$)21'�3$5�6,1,675((7�3$5�$11e( )5$1&+,6(
&OXE�RX�&RPLWp�'pSDUWHPHQWDO �������� 7RXWHV�UpFODPDWLRQV/LJXH �������� dd �����)pGpUDWLRQ ���������

'e)(16(�3e1$/(��3ODIRQG�WRWDO�SDU�DQQpH�����������LQWHUYHQWLRQ�XQLTXHPHQW�VXU�OHV�UpFODPDWLRQV�VXSpULHXUHV�HQ�SULQFLSDO�j�������,167$1&( +2125$,5(6�'©$92&$7$VVLVWDQFH�j�PHVXUH�G©LQVWUXFWLRQ �����qUH LQVWDQFH �����$SSHO �����&DVVDWLRQ �������
'85e(�'(�9$/,',7e&H�FRQWUDW�HVW�YDODEOH�SRXU�OD�VDLVRQ�VSRUWLYH�HQ�FRXUV�
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&RQWUDW�))%$���$*)&2175$7�'©$6685$1&(�'(6/,&(1&,e6
DGRSWLRQ��HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� VDLVRQ������UHPSODFH�� ��SDJHV����DQQH[H

/H�FRQWUDW�G©DVVXUDQFH�GH�OD�))%D�UHJURXSH �x O©HQVHPEOH�GHV�JDUDQWLHV�UpSRQGDQW�DX[�SUHVFULSWLRQV�GH�OD�ORL�GX����MXLOOHW�������DUW�����HW����� 5HVSRQVDELOLWp�FLYLOH�GHV�RUJDQLVDWLRQV�DIILOLpHV�j�OD�)pGpUDWLRQ��\�FRPSULV�FHWWH�GHUQLqUH�� $FFLGHQWV�FRUSRUHOV�SRXU�OHV�OLFHQFLpV�DXSUqV�GH�OD�)pGpUDWLRQ�� *DUDQWLHV�SDUWLFXOLqUHV�HQ�DFFLGHQWV�FRUSRUHOV�DFFRUGpHV�DX[�VSRUWLIV�GH�KDXW�QLYHDX�HW�DX[�GLULJHDQWV�x OD�JDUDQWLH��5HVSRQVDELOLWp�FLYLOH�GHV�GLULJHDQWV�HW�PDQGDWDLUHV�G©DVVRFLDWLRQ �
/H�SUpVHQW�GRFXPHQW�UpVXPH�O©HVVHQWLHO�GX�FRQWUDW�SDVVp�HQWUH�OD�)�)�%$��HW�OHV�$�*�)��SRXU�O©DVVXUDQFH�GHV�OLFHQFLpV�HWOD�UHVSRQVDELOLWp�FLYLOH�GHV�RUJDQLVDWLRQV�DIILOLpHV��&H�FRQWUDW�FRXYUH�OHV�REOLJDWLRQV�OpJDOHV�GHV�IpGpUDWLRQV�VSRUWLYHV�HQPDWLqUH�G©DVVXUDQFH��/H�SUL[�GH�O©DVVXUDQFH�GX�OLFHQFLp�HVW�LQFOXV�GDQV�OH�PRQWDQW�GH�OD�OLFHQFH�/HV�OLFHQFLpV�SHXYHQW�HQ�RXWUH�VRXVFULUH�GHV�JDUDQWLHV�VXSSOpPHQWDLUHV��FI�������/H� WH[WH� FL�GHVVRXV� QH� UHSURGXLW� SDV� O©LQWpJUDOLWp� GX� FRQWUDW� G©DVVXUDQFH�� 6L� GHV� LQIRUPDWLRQV� FRPSOpPHQWDLUHV� VRQWQpFHVVDLUHV��LO�FRQYLHQW�GH�VH�UDSSURFKHU�GH�O©DVVXUHXU��FI�������RX�GH�OD�)pGpUDWLRQ�
���&RQWUDW&RQWUDW�QXPpUR�������������SRUWDQW�VXU�OD�VDLVRQ���������������������DX����������� UHQRXYHODEOH�OH�FDV�pFKpDQW����&RUUHVSRQGDQFH7RXWH�FRUUHVSRQGDQFH�FRQFHUQDQW�OH�FRQWUDW��\�FRPSULV�OHV�GpFODUDWLRQV�G©DFFLGHQW��GRLW�rWUH�DGUHVVpH�j��$�*�)��$VVXUDQFHV�'HJURLVH�����UXH�GH�OD�3HWLWH�%LODQJH��%�3�������������6DXPXU�&HGH[�WpO�����������������������ID[�������� �����������'RPDLQH�GHV�JDUDQWLHVD��3HUVRQQHV�JDUDQWLHV��OD�)�)�%$����/LJXHV�UpJLRQDOHV���&RPLWpV�GpSDUWHPHQWDX[���&OXEV�DIILOLpV���'LULJHDQWV��SUpSRVpV��DX[LOLDLUHV�EpQpYROHV�GDQV�O©H[HUFLFH�GH�OHXUV�IRQFWLRQV���7LWXODLUHV�GH�OD�OLFHQFH�IpGpUDOH���-RXHXUV�j�O©HVVDL��j�FRPSWHU�GX�MRXU�GH�OHXU�LQVFULSWLRQ�DX�FOXE�VRXV�UpVHUYH�TXH�OHXU�OLFHQFH�VRLW�GpSRVpH�GDQV�OHV���MRXUV�TXL�VXLYHQW�OHXU�DGKpVLRQ�/HV�OLFHQFLpV�SUDWLTXDQW�GH�+DXW�1LYHDX�HW�OHXUV�DFFRPSDJQDWHXUV�OLFHQFLpV�VRQW�FRXYHUWV�SDU�OH�FRQWUDW�SULQFLSDO��PDLVEpQpILFLHQW�GH�FRQGLWLRQV�SDUWLFXOLqUHV�
E��$FWLYLWpV�JDUDQWLHVx OD�SUDWLTXH�j�WLWUH�G©DPDWHXU�GX�%DGPLQWRQ��� FRPSpWLWLRQV�RIILFLHOOHV�HW�HQWUDvQHPHQWV�SUpSDUDWRLUHV�� HQWUDvQHPHQWV� VXU� OHV� OLHX[� G©LQVWDOODWLRQV� VSRUWLYHV� GH� O©DVVRFLDWLRQ�� RX� KRUV� GH� FHV OLHX[�PDLV� VRXV� OHFRQWU{OH�GH�O©DVVRFLDWLRQ�� OHV�DFWLRQV�GH�SURPRWLRQ�GpFODUpHV�j�OD�)�)�%$��� OHV�VWDJHV�G©LQLWLDWLRQ�RUJDQLVpV�SDU�O©DVVRFLDWLRQ�x O©H[HUFLFH�GHV�DFWLYLWpV�QRQ�VSRUWLYHV�GH�O©DVVRFLDWLRQ��� DVVHPEOpHV�JpQpUDOHV�� UpXQLRQV�GH�EXUHDX�� UpXQLRQV�G©LQIRUPDWLRQ�� EDOV��NHUPHVVHV��EDQTXHWV�HW�YR\DJHV�G©DJUpPHQW�RUJDQLVpV�SDU�O©DVVRFLDWLRQ�HW�GpFODUpV�j�OD�)�)�%$��
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x OHV�GpSODFHPHQWV�LQGLYLGXHOV�RX�FROOHFWLIV�FRUUHVSRQGDQW�DX[�DFWLYLWpV�GpVLJQpHV�FL�GHVVXV�7RXWHV� OHV� DFWLRQV� GH� SURPRWLRQ� DLQVL� TXH� OHV� VWDJHV� G
LQLWLDWLRQ� RUJDQLVpV� SDU� OHV� DVVRFLDWLRQV�� OHV� EDOV�� OHVNHUPHVVHV��OHV�EDQTXHWV�HW�OHV�YR\DJHV�G
DJUpPHQW�GRLYHQW�LPSpUDWLYHPHQW�rWUH�GpFODUpV�j�OD�)�)�%$��(Q�FDV�G
DEVHQFH�GH�GpFODUDWLRQ��XQ�VLQLVWUH�VXUYHQDQW�GXUDQW�O
XQH�GH�FHV�PDQLIHVWDWLRQV�QH�VHUD�SDV�FRXYHUW�
F��1DWXUH�GHV�JDUDQWLHV��5HVSRQVDELOLWp�FLYLOH���'pIHQVH�HW�UHFRXUV���$FFLGHQWV�FRUSRUHOV���$VVLVWDQFH�DX[�SHUVRQQHV�
���5HVSRQVDELOLWp�FLYLOH/HV� PRQWDQWV� GH� JDUDQWLH� TXL� VXLYHQW� V©HQWHQGHQW� VRXV� UpVHUYH� GHV� GLVSRVLWLRQV� FRQFHUQDQW� OHV� ¦GRPPDJHVH[FHSWLRQQHOV§��OLPLWpV�j � ���������0RQWDQWV�JDUDQWLV�SRXU�GHV�GRPPDJHV�FDXVpV�DX[�WLHUV����'RPPDJHV�FRUSRUHOV���� ��� �������'RPPDJHV�PDWpULHOV�HW�LPPDWpULHOV�FRQVpFXWLIV������ ����� �GRQW�����SRXU�OHV�LPPDWpULHOV�FRQVpFXWLIV��� ELHQV�GpSRVpV�GDQV�XQ�YHVWLDLUH�RUJDQLVp ��YRO� DX�SUpMXGLFH�G©DXWUXL�������� �GRQW������ VXU� OHVIRQGV��YDOHXUV�HW�REMHWV�SUpFLHX[��IUDQFKLVH� ��� VXU� WRXV� OHV�GRPPDJHV�PDWpULHOV�HW� LPPDWpULHOV� FRQVpFXWLIV� ������ GX�PRQWDQW� GHO©LQGHPQLWp�DYHF�XQ�PLQLPXP�GH����� HW�XQ PD[LPXP�����������'RPPDJHV�UpVXOWDQW�G©XQ�GpIDXW�GH�FRQVHLO��DUW�����GH�OD�ORL�Q��������GX�������������� PRQWDQW�JDUDQWL���������������VRPPH�UHVWDQW�WRXMRXUV�j�OD�FKDUJH�GH�O©DVVXUp�HW�GRQW�OH�PRQWDQW�HVW�GpGXLW�GH�WRXW�UqJOHPHQW�GH�VLQLVWUH����'pIHQVH�HW�UHFRXUV)UDLV�GH�MXVWLFH�\�FRPSULV�KRQRUDLUHV�G©DYRFDWV��UpFODPDWLRQV�VXSpULHXUHV�j������� � �� �����
���$FFLGHQWV�FRUSRUHOV/HV� DFFLGHQWV� VRQW� j� GpFODUHU� DX[� FDLVVHV� GH� 6pFXULWp� 6RFLDOH� HW� GHV� UpJLPHV� FRPSOpPHQWDLUHV� �PXWXHOOHV�� VRFLpWpVG©DVVXUDQFH���O©DVVXUDQFH�IpGpUDOH�LQWHUYHQDQW�HQ�FRPSOpPHQW�/HV� PRQWDQWV� GHV� FDSLWDX[� GpFqV� HW� LQYDOLGLWp� SHUPDQHQWH� WRWDOH� VRQW� DXJPHQWpV� SRXU� OHV� 'LULJHDQWV GH� &OXEV�� GH&RPLWpV�'pSDUWHPHQWDX[�HW�GH�/LJXH�$FFLGHQWV�FRUSRUHOV�DYHF�IUDQFKLVH�UHODWLYH�GH����HQ�LQYDOLGLWp
0RQWDQWV�JDUDQWLV�� /LFHQFLpV 'LULJHDQWV LGHQWLILpV&DSLWDO�GpFqV�������������������������������������������������������������������������������� ������ ��������&DSLWDO�LQYDOLGLWp�SHUPDQHQWH�WRWDOH �������������������������������������������� �������� ��������'pSDVVHPHQW�G©KRQRUDLUHV�GHV�PpGHFLQV OLPLWp�j������)UDLV�GH�WUDLWHPHQW ����������������������������������������������������������������������� j�FRQFXUUHQFH�GH�������\�FRPSULV ��IUDLV�GH�OXQHWWHULH�OLpV�j�XQ�DFFLGHQW�FRUSRUHO MXVTX©j��������SURWKqVH�GHQWDLUH���������������������������������������������� MXVTX©j������ SDU�GHQW�DYHF�PD[LPXP������)UDLV�GH�UHFKHUFKH�HW�GH�VHFRXUV��������������������������������������������������� j�FRQFXUUHQFH�GH�������(Q�FDV�GH�VLQLVWUH�FROOHFWLI�� OH�PRQWDQW�JDUDQWL�SRXU�XQ�PrPH�pYpQHPHQW�HVW� OLPLWp�j�� ��� �������PRQWDQW�PD[LPXPLQYDULDEOH�
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���$VVLVWDQFH�DX[�SHUVRQQHV/HV�SUHVWDWLRQV�VRQW�DFFRUGpHV�SDU�0RQGLDO�$VVLVWDQFH�¤�WpO������������������¤�ID[������������������2UJDQLVDWLRQ�HW�SULVH�HQ�FKDUJH�GHV�SUHVWDWLRQV�VXLYDQWHV��DX�GHOj�GH���NP��GX�VLqJH�GH�OD�)pGpUDWLRQ�HW�GDQV�OHV�OLPLWHVWHUULWRULDOHV�VXLYDQWHV ��021'(�(17,(5���5DSDWULHPHQW�RX�WUDQVSRUW�VDQLWDLUH���LQWpJUDOLWp�GHV�IUDLV�JDUDQWLV��� $YDQFH� VXU� GpSHQVHV� GH� VDQWp� HQJDJpHV� j� O©pWUDQJHU� SDU� O©DVVXUp�� HQ� FDV� G©KRVSLWDOLVDWLRQ� �� ����� � �SDVG©LQWHUYHQWLRQ�SRXU�OHV�DYDQFHV�LQIpULHXUHV�j���������7UDQVSRUW�GX�FRUSV�GH�O©DVVXUp�GpFpGp�HW�IUDLV�DQQH[HV���LQWpJUDOLWp�GHV�IUDLV�JDUDQWLV��� 7UDQVSRUW� G©XQH� SHUVRQQH� DXWUH� TXH� OD� YLFWLPH� �� ELOOHW� GH� FKHPLQ� GH� IHU� HQ� �qUH� FODVVH� RX� G©DYLRQ� HQ� FODVVH¦WRXULVPH§���)UDLV�GH�VpMRXU�j�O©K{WHO�G©XQH�SHUVRQQH�DXWUH�TXH�OD�YLFWLPH�������� �PD[LPXP����� SDU�QXLW����5HFKHUFKH�HW�HQYRL�GH�PpGLFDPHQWV���LQWpJUDOLWp�GHV�IUDLV�JDUDQWLV�
���'pFODUDWLRQ�GX�VLQLVWUH/©DFFLGHQW�GRLW�IDLUH�O©REMHW�G©XQH�GpFODUDWLRQ��FI��IRUPXODLUH�HQ�DQQH[H��GqV�TXH�O©DVVXUp�HQ�D�FRQQDLVVDQFH�HW�DX�SOXVWDUG�GDQV�OHV���MRXUV�/H�IRUPXODLUH�HVW�pJDOHPHQW�WpOpFKDUJHDEOH�VXU�OH�VLWH�ZZZ�DJI�IU�GHJURLVHG
���2SWLRQ�$FFLGHQWV�&RUSRUHOV�DX�WLWUH�GHV�,QGHPQLWpV�-RXUQDOLqUHV/HV�OLFHQFLpV�RQW�OD�SRVVLELOLWp�GH�VRXVFULUH�GHV�JDUDQWLHV�FRPSOpPHQWDLUHV�HQ�FH�TXL�FRQFHUQH�OHV�DFFLGHQWV�FRUSRUHOV�SDU�O©DGKpVLRQ�DX�FRQWUDW�Q�������� ������RSWLRQ�LQGHPQLWpV�MRXUQDOLqUHV���
&HV� JDUDQWLHV� FRPSOpPHQWDLUHV� SHXYHQW� rWUH� VRXVFULWHV� DXSUqV� GH�0�� 'HJURLVH�� $JHQW� *pQpUDO� $�*�)��� ��� UXH� GH� OD3HWLWH�%LODQJH��%�3�������������6DXPXU�&HGH[��WpO�����������������������ID[������������������ �
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'e&/$5$7,21�'
$&&,'(17�j�HQYR\HU�GDQV�OHV���MRXUV�DX�SOXV�WDUG�j �$�*�)��$VVXUDQFHV�'HJURLVH������UXH�GH�OD�3HWLWH�%LODQJH���%3�������������6$8085�&('(;��������������������)D[�����������������9RWUH�FOXE�VH�WLHQW�j��YRWUH�GLVSRVLWLRQ�SRXU�YRXV�DLGHU�j�UHPSOLU�FH�GRFXPHQW�$ILQ� GH� SHUPHWWUH� XQH� LQGHPQLVDWLRQ� OD� SOXV� UDSLGH� SRVVLEOH�� PHUFL� GH� UpSRQGUH� DXVVLSUpFLVpPHQW�TXH�SRVVLEOH�j�FHV�TXHVWLRQV��&HW�DFFLGHQW�GRLW�rWUH�GpFODUp�j�YRWUH�FDLVVH�GX�UpJLPHGH� SUpYR\DQFH� HW� DXSUqV� GH� YRWUH� UpJLPH� FRPSOpPHQWDLUH� pYHQWXHO� �PXWXHOOH�� VRFLpWpG
DVVXUDQFH��
/D�GpFODUDWLRQ�G©DFFLGHQWGRLW� LPSpUDWLYHPHQW� rWUHDFFRPSDJQpH� GH� ODSKRWRFRSLH� GH� OD� OLFHQFHHQ�FRXUV�GH�YDOLGLWp

5(16(,*1(0(176�&21&(51$17�/(�&/8%1RP������������������������������������������������������������������������������������������������������������������������������������������ 7pO�� �����������������������������������������������1� ����������� 5XH��������������������������������������������������������������������������������������������������� /LHX�GLW ����������������������������������������������������������������&RGH�3RVWDO������������������������������� &RPPXQH��������������������������������������������������������������������������������������������������������������������������������������/
$&&,'(17'DWH�HW�OLHX�GH�O
DFFLGHQW�������������������������������������������������������������������������������������������������������������������������������������������������������������������&LUFRQVWDQFHV�GH�O
DFFLGHQW���������������������������������������������������������������������������������������������������������������������������������������������������������������5(16(,*1(0(176&21&(51$17�/$�9,&7,0( � 7LWXODLUH�GH�OD�OLFHQFH�IpGpUDOH1��GH�OLFHQFH��REOLJDWRLUH��� � 1RQ� 7LWXODLUH� GH� OD� OLFHQFH� IpGpUDOHSUpFLVH]��7LWXODLUH�G
XQ�FRQWUDW���2SWLRQ�,QGHPQLWpV�-RXUQDOLqUHV�� 121�� 28,�� 6L�RXL��Q��G
DGKpVLRQ �������������������������������1RP��������������������������������������������������������������������������������������� 3UpQRP���������������������������������������������������������������������������������������������3URIHVVLRQ ������������������������������������������������������������������������������ 'DWH�GH�QDLVVDQFH�����������������������������������������������������������������������������1� ����������� 5XH��������������������������������������������������������������������������������������������������� /LHX�GLW ����������������������������������������������������������������&RGH�3RVWDO������������������������������� &RPPXQH������������������������������������������������������� 7pO������������������������������ 3RUW� ��������������������������������5e*,0(�62&,$/�2%/,*$72,5(�'(�/$�9,&7,0(5pJLPH�DSSOLFDEOH�� � 5pJLPH�*pQpUDO � 3URIHVVLRQ�DJULFROH � (WDEOLVVHPHQW�SXEOLF��6�1�&�)����(�'�)����� 7UDYDLOOHXUV�QRQ�VDODULpV � )RQFWLRQQDLUH � $XWUHV1XPpUR�G
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XQ�SDUHQW��VL�F
HVW�OH�FDV��SUpFLVH]���1RP ��������������������������������������������������� 3UpQRP�������������������������������6L�OD�YLFWLPH�HVW��)RQFWLRQQDLUH��RX��DJHQW�G
XQH�FROOHFWLYLWp�ORFDOH���SUpFLVH]�OH�VWDWXW�� � 7LWXODLUH � &RQWUDFWXHO&RRUGRQQpHV�GH�O
RUJDQLVPH�SD\HXU �������������������������������������������������������������������������������������������������������������������������������������������������5e*,0(�62&,$/�&203/e0(17$,5(�'(�/$�9,&7,0(%pQpILFLH]�YRXV�G
XQ�UpJLPH�FRPSOpPHQWDLUH�" 28,�� 121��6L�RXL��OHTXHO �0XWXHOOH 1��G
LGHQWLILFDWLRQ������������������������������������������������������������������� 6RFLpWp�G
$VVXUDQFH�RX�DXWUH 1��GX�FRQWUDW �������������������������������������������������������������������������1RP�HW�DGUHVVH�GH�FHW�RUJDQLVPH�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 7pO�� �����������������������������������������������$87(85�'(�/
$&&,'(17 � 7LWXODLUH�GH�OD�OLFHQFH�IpGpUDOH � 1RQ�7LWXODLUH�GH�OD�OLFHQFH�IpGpUDOH�GDQV�OH�FDV�R��LO�\�HQ�D�XQ� 1��GH�OLFHQFH��REOLJDWRLUH��� SUpFLVH]��1RP��������������������������������������������������������������������������������������� 3UpQRP���������������������������������������������������������������������������������������������3URIHVVLRQ ������������������������������������������������������������������������������ 'DWH�GH�QDLVVDQFH�����������������������������������������������������������������������������1� ����������� 5XH��������������������������������������������������������������������������������������������������� /LHX�GLW ����������������������������������������������������������������&RGH�3RVWDO������������������������������� &RPPXQH������������������������������������������������������������������������������ 7pO�� �����������������������������������������������1$785(�'8�35e-8',&( �UHPSOLU�REOLJDWRLUHPHQW�HW�MRLQGUH�OH�FHUWLILFDW�PpGLFDO�GH�FRQVWDWDWLRQ�GHV�EOHVVXUHV�'HVFULSWLRQ�GHV�EOHVVXUHV � ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������$YH]�YRXV�pWp�KRVSLWDOLVp�H��" 28,�� 121�� 6L�RXL��GXUpH ���������������������������������������������������������6HUH]�YRXV�KRVSLWDOLVp�H��XOWpULHXUHPHQW�" 28,��121��$�������������������������������������������������������������������������������������������� ��OH��������� �6LJQDWXUH�GH�OD�YLFWLPH 6LJQDWXUH�GH�O
DXWHXU�GH�O
DFFLGHQW &DFKHW�GX�&OXE
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5(63216$%,/,7e�'$16�/(6�&/8%6 DGRSWLRQ��HQWUpH�HQ�YLJXHXU��YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJHV
/HV� GLULJHDQWV� HW� OHV� HQWUDvQHXUV�� DX� PrPH� WLWUH� TXH� WRXW� LQGLYLGX�� VRQW� XQ� MRXU� RX� O
DXWUH� FRQIURQWpV� j� XQSUREOqPH�GH�UHVSRQVDELOLWp��SpQDOH��FLYLOH��PRUDOH��SpGDJRJLTXH��FRQWUDFWXHOOH�RX�GpOLFWXHOOH�6DQV�YRXORLU�UHSUHQGUH�LFL�OHV�QRPEUHX[� OLYUHV�MXULGLTXHV�HW�HQFRUH�PRLQV� IDLUH�XQ�FRXUV�GH�GURLW��LO�QRXV�SDUDvWLQWpUHVVDQW�GH�VDLVLU�OD�GLVWLQFWLRQ�HQWUH�WRXWH�FHV�UHVSRQVDELOLWpV�
([HPSOHV��D��YRXV�HQVHLJQH]��VDQV�EUHYHW�G
pWDW�HW�YRXV�SHUFHYH]�XQH�UpPXQpUDWLRQ��E��SDU�PDOFKDQFH��YRWUH�UDTXHWWH�YRXV�pFKDSSH�HW�YRXV�EULVH]�XQH�YLWUH�GX�J\PQDVH�'DQV�OHV�GHX[�FDV��YRXV�rWHV�UHVSRQVDEOH��PDLV�FH�Q
HVW�SDV�OD�PrPH�UHVSRQVDELOLWp �D��GDQV�OH�SUHPLHU�FDV��LO�V
DJLW�GH UHVSRQVDELOLWp�SpQDOHE��GDQV�OH�VHFRQG�FDV��RQ�SDUOHUD�GH�UHVSRQVDELOLWp�FLYLOH���/D�UHVSRQVDELOLWp�SpQDOH/D�UHVSRQVDELOLWp�SpQDOH�FRQVLVWH�GDQV�O
REOLJDWLRQ�GH�UpSRQGUH�GH�VHV�DFWHV�ORUVTX
LOV�VRQW�FRQWUDLUHV�j�OD�ORL�HW��HQFDV�GH�FRQGDPQDWLRQ��G
H[pFXWHU�OD�VDQFWLRQ�SpQDOH�SUpYXH�SDU�FHWWH�LQIUDFWLRQ�'RQF��HQ�FDV�G
LQIUDFWLRQ��OH�UHVSRQVDEOH�GHYUD�V
DFTXLWWHU�G
XQH�VDQFWLRQ�SpQDOH�TXL�SHXW�rWUH�GH�SOXVLHXUV�RUGUHV��DPHQGH��HPSULVRQQHPHQW��EDQQLVVHPHQW�RX�GpJUDGDWLRQ�FLYLTXH�/D�VDQFWLRQ�HVW�DGUHVVpH�j�XQH�SHUVRQQH�SK\VLTXH��YRLUH�XQH�SHUVRQQH�PRUDOH�GDQV�FHUWDLQV�FDV�([HPSOH��� HQVHLJQHU� FRQWUH� UpPXQpUDWLRQ� VDQV� EUHYHW� G
(WDW� HVW� SXQL� G
XQH� DPHQGH� GH� ���� j� �� ����� HW�RX� G
XQHPSULVRQQHPHQW�GH�VL[�PRLV�j�XQ�DQ�(Q�EUHI����OD�UHVSRQVDELOLWp�SpQDOH�SHXW�rWUH�HQJDJpH�PrPH�VDQV�GRPPDJH����OD�VRPPH�G
DUJHQW�YHUVpH�V
DSSHOOH�XQH�DPHQGH��HOOH�Q
HVW�SDV�O
pYDOXDWLRQ�G
XQ�GRPPDJH��� OD�UHVSRQVDELOLWp�SpQDOH�VH�GpILQLW�SDU�UDSSRUW�j�OD�ORL����/D�UHVSRQVDELOLWp�FLYLOH8QH� SHUVRQQH� HVW� FLYLOHPHQW� UHVSRQVDEOH� ORUVTX
HOOH� HVW� WHQXH� GH� UpSDUHU� XQ� GRPPDJH� VXEL� SDU� DXWUXL�� /DUHVSRQVDELOLWp�FLYLOH�FRQVWLWXH�GRQF�XQH�UpSDUDWLRQ��QRQ�XQH�VDQFWLRQ�3RXU�TX
LO�\�DLW�UHVSRQVDELOLWp�FLYLOH��LO�IDXW��x XQ�GRPPDJH��PDWpULHO�RX�PRUDO��VXELW�SDU�OD�YLFWLPH��x XQH�IDXWH�GH�O
DXWHXU�GX�GRPPDJH��RX�XQ�IDLW�GpIHFWXHX[���x XQ�OLHQ�GH�FDXVDOLWp�HQWUH�OH�IDLW�GpIHFWXHX[�RX�OH�GRPPDJH�'H�FHWWH�UHVSRQVDELOLWp�FLYLOH��SHXYHQW�GpFRXOHU�GHX[�DXWUHV�W\SHV�GH�UHVSRQVDELOLWp��
����5HVSRQVDELOLWp�FRQWUDFWXHOOH(OOH�QDvW�GH�O
LQH[pFXWLRQ�G
XQ�FRQWUDW��'DQV�FH�FDV��LO�\�DFWH�MXULGLTXH��QRQ�H[pFXWp�RX�SDUWLHOOHPHQW�H[pFXWp��LO�\DXUD�GRQF�UpSDUDWLRQ�GX�SUpMXGLFH�
����5HVSRQVDELOLWp�GpOLFWXHOOH(OOH�QDvW�G
XQ�GpOLW �DFWH�YRORQWDLUH��RX�G
XQ�TXDVL�GpOLW �DFWH�LQYRORQWDLUH��&
HVW�OD�UHVSRQVDELOLWp�OD�SOXV�FRXUDQWH�GDQV�OH�GRPDLQH�G
XQ�VSRUW�([HPSOHV���� XQ�UXJE\PDQ�EOHVVp�SDU�XQ�DXWUH�GDQV�XQH�PpOpH��� OD�UDTXHWWH�TXL�pFKDSSH�HW�IUDSSH�XQ�VSHFWDWHXU��� OH�EDOORQ�GHV�MHXQHV�GDQV�O
pFROH�GH�VSRUW�TXL�EULVH�OD�YLWUH�G
XQH�YLOOD�'DQV�FHV� WURLV�FDV� LO�V
DJLW�GH UHVSRQVDELOLWp�GpOLFWXHOOH ��HOOHV�VRQW� WRXWHIRLV�GLIIpUHQWHV�SDUFH�TXH�OH�PRGH�GHSUHXYH�VHUD�GLIIpUHQW�
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������5HVSRQVDELOLWp�GX�IDLW�SHUVRQQHO/H�UXJE\PDQ�GHYUD�SURXYHU�TXH�FHW�DXWUH�MRXHXU�D�FRPPLV�XQH�IDXWH��OD�YLFWLPH�GRLW�SURXYHU��
������5HVSRQVDELOLWp�GX�IDLW�GHV�FKRVHV/H�VSHFWDWHXU�Q
D�SDV�j�SURXYHU�OD�IDXWH�GX�MRXHXU��6L�OH�MRXHXU�HVWLPH�QH�SDV�rWUH�UHVSRQVDEOH�� LO�GHYUD�SURXYHUTXH� FH� Q
HVW� SDV� VD� IDXWH� PDLV� TXH� O
DFFLGHQW� HVW� G�� j� XQH� IRUFH� LUUpVLVWLEOH� HW� LPSUpYLVLEOH� �IRUFH� PDMHXUH��O
DXWHXU�GRLW�SURXYHU��
������5HVSRQVDELOLWp�GX�IDLW�G
DXWUXL/HV�UHVSRQVDEOHV��FH�VRQW�OHV�SDUHQWV�RX�O
pGXFDWHXU��6LOV�HVWLPHQW�QH�SDV�rWUH�UHVSRQVDEOHV�� LOV�GHYURQW�SURXYHUTX
LOV�Q
RQW�FRPPLV�DXFXQH�IDXWH�GH�VXUYHLOODQFH��QL�G
pGXFDWLRQ��XQ�WLHUV�GRLW�SURXYHU��
&21&/86,217RXV�FHV� SUREOqPHV� GH� UHVSRQVDELOLWp� VH� UDPqQHQW� j� XQ� SUREOqPH�GH� SUHXYH� �� TXL� GRLW� SURXYHU� TXRL�� j� TXL� HWFRPPHQW�"&H�SUREOqPH�GH�SUHXYH�HVW�HQ�HIIHW�XQ�SUREOqPH�GLIILFLOH�SRXU�XQ�MXJH�TXL�Q
D�SDV�DVVLVWp�DX[�pYpQHPHQWV����5HVSRQVDELOLWp�GHV�GLULJHDQWV�HW�GHV�HQWUDvQHXUV����5HVSRQVDELOLWp�GHV�GLULJHDQWV�DX�FRXUV�GHV�DFWLYLWpV�QRUPDOHV�GX�FOXE�
������5HVSRQVDELOLWp�SpQDOH(Q�PDWLqUH�GH�UHVSRQVDELOLWp�SpQDOH��OHV�GLULJHDQWV�VRQW�UHVSRQVDEOHV�SHUVRQQHOOHPHQW��GDQV�FHUWDLQV�FDV�LO�SHXW�\DYRLU�UHVSRQVDELOLWp�GX�FOXE�([HPSOHV����FDLVVH�QRLUH� �3UpVLGHQW��WUpVRULHU���SpQDOHPHQW�UHVSRQVDEOHV�����HQWUDvQHXU�QRQ�EUHYHWp�G
(WDW�UpPXQpUp� �3UpVLGHQW��HQWUDvQHXU�SpQDOHPHQW�UHVSRQVDEOHV���� WHQWDWLYH�GH�FRUUXSWLRQ�SDU�XQ�GLULJHDQW�SRXU�OH�FRPSWH�GH�VRQ�pTXLSH� �FOXE�SpQDOHPHQW�UHVSRQVDEOH�
������5HVSRQVDELOLWp�FLYLOH/RUVTXH� OD� UHVSRQVDELOLWp� FLYLOH� GX� FOXE� HVW� HQJDJpH�� HW� HOOH� VHXOH�� OHV� GLULJHDQWV� GX� FOXE� QH� VRQW� SDVSHVRQQHOOHPHQW�UHVSRQVDEOHV�&
HVW�OH�FOXE�TXL�HVW�UHVSRQVDEOH�¾5HVSRQVDELOLWp�GX�IDLW�SHUVRQQHO([HPSOH���XQ�FOXE�TXL�ODLVVH�XQ�GH�VHV�PHPEUHV�FRQFRXULU�VDQV�YLVLWH�PpGLFDOH�¾5HVSRQVDELOLWp�GX�IDLW�GHV�FKRVHV,O� IDXW� LFL� VLJQDOHU� OH� SUREOqPH�GX� WUDQVSRUW� EpQpYROH��/H� JDUGLHQ� GX� YpKLFXOH� HVW� UHVSRQVDEOH� GHV� GRPPDJHVFDXVpV�j�FHOXL�TX
LO�WUDQVSRUWH�EpQpYROHPHQW�([HPSOH���XQ�PLQLEXV�DSSDUWLHQW�DX�FOXE��FRQGLWLRQ�LQGLVSHQVDEOH��LO�\�D�DFFLGHQW�DYHF�LQIUDFWLRQ�DX�FRGH�GH�ODURXWH����OH�FOXE�HVW�FLYLOHPHQW�UHVSRQVDEOH��OH�FRQGXFWHXU�HVW�SpQDOHPHQW�UHVSRQVDEOH�¾5HVSRQVDELOLWp�GX�IDLW�G
DXWUXL'DQV�O
H[HPSOH�SUpFpGHQW��LO�HVW�PRQWUp�TXH�OH�FOXE�SHXW�rWUH�FLYLOHPHQW�UHVSRQVDEOH�j�OD�SODFH�GX�FKDXIIHXU�¾5HVSRQVDELOLWp�GHV�RUJDQLVDWHXUV�GH�UHQFRQWUH&
HVW�j�O
pJDUG�GHV�VSHFWDWHXUV�TXH�FHWWH�UHVSRQVDELOLWp�HVW�OH�SOXV�VRXYHQW�UHWHQXH�/HV� RUJDQLVDWHXUV� RQW� O
REOLJDWLRQ� GH� SUHQGUH� OHV� PHVXUHV� G
RUGUH� HW� GH� SROLFH� SURSUHV� j� pYLWHU� WRXW� DFFLGHQW�REOLJDWLRQ�FRQWUDFWXHOOH�GH�VpFXULWp��
����5HVSRQVDELOLWp�GHV�HQWUDvQHXUV/
HQWUDvQHXU� D� XQH� UHVSRQVDELOLWp� SpGDJRJLTXH�� LO� GRLW� HQVHLJQHU� OH� PLHX[� SRVVLEOH� HQ� IRQFWLRQ� GH� VHVFRQQDLVVDQFHV�/
HQWUDvQHXU�D�DXVVL�XQH�UHVSRQVDELOLWp�PRUDOH�YLV�j�YLV�GH�FHX[�j�TXL�LO�HQVHLJQH�0DLV�FHV�GHX[�UHVSRQVDELOLWpV��VL�HOOHV�VRQW�ELHQ�UpHOOHV��GX�SRLQW�GH�YXH�GHV�UHODWLRQV�HQVHLJQDQW�HQVHLJQpV��VRQWWRWDOHPHQW�GLIIpUHQWHV�GX�SRLQW�GH�YXH�MXULGLTXH�
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&21&/86,21
$SUqV� DYRLU� H[DPLQp� WRXWHV� FHV� UqJOHV� GH� UHVSRQVDELOLWp� TXL� DSSDUDLVVHQW� VL� FRPSOLTXpHV�� OH� GLULJHDQW� HWO
HQWUDvQHXU�VSRUWLIV�V
LQWHUURJHQW���TXH�IDXW�LO�IDLUH�SRXU�QH�SDV�rWUH�UHVSRQVDEOH�",OV�FRQFOXHQW�DORUV�TX
LO�YDXW�PLHX[�����QH�ULHQ�IDLUH��&
HVW�LQH[DFW��FH�TX
LO�IDXW�IDLUH�HVW�VLPSOH����UHVSHFWHU�OD�ORL��DYRLU�XQH�ERQQH�DVVXUDQFH
3RXU�V
\�UHWURXYHU 5HVSRQVDELOLWp�PRUDOH5(63216$%,/,7e 5HVSRQVDELOLWp�SpGDJRJLTXH
5HVSRQVDELOLWpSpQDOH 5HVSRQVDELOLWpFLYLOH &RQWUDW 5HVSRQVDELOLWpFRQWUDFWXHOOH
$FWH�FRQWUDLUHj�OD�/2, 8Q�GRPPDJH 8Q�GpOLW�RX�XQ�TXDVL�GpOLW5HVSRQVDELOLWp�GpOLFWXHOOH
6DQFWLRQ UpSDUDWLRQ�GXGRPPDJH 'X�IDLW�SHUVRQQHO$�XQH�SHUVRQQHPRUDOH�RX /H�FOXE�SHXWrWUH�GpFODUpSK\VLTXH UHVSRQVDEOH 'X�IDLW�GHV�FKRVHV

'X�IDLW�G
DXWUXL

3DV�G
DVVXUDQFH 8QH�DVVXUDQFHSHXW�UpSDUHU�OHGRPPDJH
(GXFDWHXUVpOqYHV (PSOR\HXUVHPSOR\pV 3DUHQWVHQIDQWV

�
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&RPPXQLFDWLRQ�HW�GpYHORSSHPHQW

&+$3,75(��
&20081,&$7,21�(7�'(9(/233(0(17

�� &UpDWLRQ�GH�FOXEV
�� 3DVV%DG
�� /DEHO�� eFROH�)UDQoDLVH�GH�%DGPLQWRQ �
�� &LUFXODLUHV�DGPLQLVWUDWLYHV



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ����� SDJH��������

&RPPXQLFDWLRQ�HW�'pYHORSSHPHQW���&UpDWLRQ�GH�FOXEV&LUFXODLUH�)LQDQFHV����������

&LUFXODLUH�)LQDQFHV�������
$,'(6�),1$1&,¹5(6��/$�&5e$7,21�'(�&/8%6

DGRSWLRQ�� &�'��GX����������VXLY�HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &��)LQDQFHV���������SDJH����DQQH[H
/©XQ� GHV� REMHFWLIV� PDMHXUV� GH� OD� )�)�%$�� HVW� VRQ� GpYHORSSHPHQW� TXDQWLWDWLI�� *UkFH� DX� WUDYDLO� GH� WRXV�� HW� SOXVSDUWLFXOLqUHPHQW�GHV�/LJXHV�� OH� QRPEUH� GH� OLFHQFLpV� D� SURJUHVVp� GH�PDQLqUH� FRQVWDQWH� FHV� GHUQLqUHV� DQQpHV��&RPSWHWHQX�GH�O©LPSRUWDQFH�TXH�FRQVWLWXHQW�OHV�HIIHFWLIV�GH�OLFHQFLpV�GDQV�QRV�UHODWLRQV�DYHF�OHV�SRXYRLUV�SXEOLFV�HW�SDUWHQDLUHVpFRQRPLTXHV��WDQW�DX�SODQ�QDWLRQDO�TX©DX�QLYHDX�ORFDO��LO�D�SDUX�RSSRUWXQ�G©DFFURvWUH�HQFRUH�FHW�HIIRUW�/H�%XUHDX�D�DLQVL�GpFLGp�GH�PHWWUH�HQ�SODFH�XQ�QRXYHDX�W\SH�G©DLGH�j�OD�FUpDWLRQ�GH�FOXEV�
���%pQpILFLDLUHV8QH�DLGH�ILQDQFLqUH�HVW�DWWULEXpH�SDU�OD�)pGpUDWLRQ�j�WRXWH�/LJXH�HQUHJLVWUDQW�OD�FUpDWLRQ�G©XQ�QRXYHDX�FOXE�&HWWH�DLGH�HVW�YHUVpH�j� OD�/LJXH��&HOOH�FL�SRXUUD�GH� VRQ�SURSUH�FKHI� HQ� UHGLVWULEXHU� WRXW�RX�SDUWLH� DX�FOXE�FUpp�RX�DX&RPLWp�'pSDUWHPHQWDO�FRQFHUQp��HQ�IRQFWLRQ�GHV�FRQGLWLRQV�ORFDOHV�D\DQW�IDYRULVp� OD�FUpDWLRQ�GX�FOXE�� ,O�HVW� WRXWHIRLVYLYHPHQW�UHFRPPDQGp�DX[�/LJXHV�GH�UHYHUVHU�DX�FOXE�XQH�VRPPH�PLQLPDOH��DLQVL�TX©H[SRVp�DX��������&RQGLWLRQV�G©DWWULEXWLRQ/©DLGH�VHUD�YHUVpH�VXU�OH�FRQVWDW�GHV�pOpPHQWV�VXLYDQWV��� OH�FOXE�GHYUD�rWUH�UpJXOLqUHPHQW�FRQVWLWXp�HW�DIILOLp�VHORQ� OHV�GLVSRVLWLRQV�GX�5qJOHPHQW�,QWpULHXU��QRWDPPHQW��DVVRFLDWLRQ� GpFODUpH� j� O©$GPLQLVWUDWLRQ�� VWDWXWV� FRQIRUPHV� DX� 5qJOHPHQW� ,QWpULHXU�� DIILOLDWLRQ� DFFRUGpH� SDU� OD/LJXH�� OH�FOXE�GHYUD�MXVWLILHU�GH�OD�OLVWH�GH�VHV�OLFHQFLpV�DXSUqV�GH�OD�)�)�%$���DYHF�XQ�PLQLPXP�GH����OLFHQFLpV��/
DLGH�HVW�PLVH�HQ�UqJOHPHQW�GqV�TXH�FHV�FRQGLWLRQV�VRQW�UpXQLHV��VHORQ�OHV�PRGDOLWpV�VXLYDQWHV��x /H�FOXE�DWWHLQW�OHV����OLFHQFLpV�DX�FRXUV�GH�OD�VDLVRQ�GH�FUpDWLRQ��Ö O©DLGH�HVW�YHUVpH�GqV�TXH�OHV����OLFHQFLpV�VRQW�DWWHLQWVx /H�FOXE�Q©D�SDV�DWWHLQW�OHV����OLFHQFLpV�DX�FRXUV�GH�OD�VDLVRQ�GH�FUpDWLRQ��Ö VL�OD�FUpDWLRQ�HVW�DQWpULHXUH�DX����DYULO��OH�EpQpILFH�GH�O©DLGH�HVW�SHUGX�Ö VL�OD�FUpDWLRQ�D�HX�OLHX�HQWUH�OH����DYULO�HW�OH����DR�W��O©DLGH�HVW�UHSRUWpH�VXU�OD�VDLVRQ�VXLYDQWH�XQLTXHPHQW�VRXV�UpVHUYH�TXH�OH�FOXE�DWWHLJQH����OLFHQFLpV����0RQWDQWV�DOORXpV/H�PRQWDQW�GH�O©DLGH�DOORXpH�HVW�IRQFWLRQ�GX�QRPEUH�GH�FOXEV�H[LVWDQW�GDQV�OH�GpSDUWHPHQW�j�OD�GDWH�GH�FUpDWLRQ��1RPEUH�GH�FOXEV�GDQV�OH�GpSDUWHPHQW 0RQWDQW�GH�O©DLGHy GX��HU�DX��qPH�FOXE �����y j�SDUWLU�GX��qPH�FOXE �����/D�SDUW�GH�FHV�PRQWDQWV�j�UHYHUVHU�DX�FOXE�FUpp�GRLW��VDXI�FRQGLWLRQV�ORFDOHV�OH�MXVWLILDQW��rWUH�DX�PLQLPXP�GH����������0RGDOLWpV�GH�YHUVHPHQW/H�VLqJH�IpGpUDO�PHW�O
DLGH�HQ�UqJOHPHQW�DX�YX�GHV�OLFHQFHV�UHOHYpHV�GDQV�OH�ORJLFLHO�OLFHQFHV����&DV�SDUWLFXOLHU�G
XQ�SUpVLGHQW�GH�FOXE�PXWp'DQV� OH� FDV� R�� OH� SUpVLGHQW� GX� QRXYHDX� FOXE� DXUDLW� UpJOp� GHV� GURLWV� GH�PXWDWLRQ� j� OD� ))%D�� FHV� GHUQLHUV� OXL� VHURQWUHPERXUVpV�DX�PRPHQW�GX�YHUVHPHQW�GH�O
DLGH�j�OD�FUpDWLRQ�GH�FOXE�
$QQH[H ��)RUPXODLUH�)LQDQFHV����������'HPDQGH�G©DIILOLDWLRQ �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH���������

&RPPXQLFDWLRQ�HW�'pYHORSSHPHQW���&UpDWLRQ�GH�FOXEV)RUPXODLUH�)LQDQFHV��������

)RUPXODLUH�)LQDQFHV�������)2508/$,5(�'(�'(0$1'('©$)),/,$7,21�RX�'(�5e$)),/,$7,21'(�&/8%
DGRSWLRQ�� 6HFUpWDULDW�JpQpUDOHQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��������SDJH

'HPDQGH�j�DGUHVVHU�j�OD�/,*8(�G
DSSDUWHQDQFH�DFFRPSDJQpH�GHV�VWDWXWV�GX�FOXE
��5(03/,5�3$5�/(�&/8%5HQVHLJQHPHQWV�FRQFHUQDQW�OH�QRXYHDX�FOXE$SSHOODWLRQ���HQ�WRXWHV�OHWWUHV�6LJOH�� 'pSW�� 9LOOH�GX�FOXE��$GUHVVH�GX�VLqJH�VRFLDO��

'DWH�GH�FUpDWLRQ�� 'DWH�G©DIILOLDWLRQ�j�OD�/LJXH��GDWH�GH�SXEOLFDWLRQ�DX�-�2��SRXU�XQH�DVVRFLDWLRQ�GpFODUpH�GDWH�GH�FUpDWLRQ�SRXU�OHV�VHFWLRQV�GH�FOXEV�RPQLVSRUWV�RX�DXWUHV�FDV�/H�FOXE�EpQpILFLH�GX�VWDWXW�&2532� 2XL��� 1RQ������1RP�HW�3UpQRP�GX�5HVSRQVDEOH�%DGPLQWRQ���0PH��0OOH��0����$GUHVVH�G©HQYRL�GX�FRXUULHU�DX�FOXE��
&RGH�3RVWDO�� 9LOOH��7pOpSKRQH�j�GLIIXVHU�VXU�O
DQQXDLUH��(�PDLO�� /(�5(63216$%/(�'8�&/8%�'2,7�¶75(�/,&(1&,e1RPEUH�GH�WHUUDLQV�HW�FUpQHDX[�KRUDLUHV�GLVSRQLEOHV��

-H�VRXVVLJQp��H��� ����������������������������������������������������������������������������������������������������������������������������������������������������������������FHUWLILH�O©H[DFWLWXGH�GHV�UHQVHLJQHPHQWV�LQGLTXpV�FL�GHVVXV�HW�GHPDQGH�O
DIILOLDWLRQ�GX�FOXE��GH�OD�VHFWLRQ���� QRPPp�H�FL�GHVVXV� j� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ�� -H� P
HQJDJH� j� OLFHQFLHU� WRXV� OHV� DGKpUHQWV� GX� FOXE�� GH� ODVHFWLRQ����
'DWH��
&DFKHW�GX�&OXE�HW�VLJQDWXUH��

��5(03/,5�3$5�/$�/,*8(/LJXH�GpSRVDQW�OD�GHPDQGH��'pSDUWHPHQW�FRQFHUQp�� 'DWH�HW�FDFKHW��/LVWH�GHV�FOXEV�DIILOLpV�GX�GpSDUWHPHQW��j�UHPSOLU�VHXOHPHQW�V©LO�\�D�PRLQV�GH���FOXEV�DIILOLpV�GDQV�OH�GpSDUWHPHQW� �� �MRLQGUH�OHV�GHPDQGHV�GHV�OLFHQFH�GHV�SUpVLGHQW��VHFUpWDLUH�HW�WUpVRULHU���� UD\HU� OHV� PHQWLRQV� LQXWLOHV



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

&RPPXQLFDWLRQ�HW�'pYHORSSHPHQW���*HVWLRQ�GHV�FOXEV)RUPXODLUH�$GPLQLVWUDWLRQ��������

)RUPXODLUH�$GPLQLVWUDWLRQ�������)2508/$,5(�'(&+$1*(0(17�'
$'5(66('(�&/8%
DGRSWLRQ�� 6HFUpWDULDW�JpQpUDOHQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ���������SDJH'HPDQGH�j�DGUHVVHU�j�OD�/,*8(�G
DSSDUWHQDQFH��5(03/,5�3$5�/(�&/8%��02',),&$7,21 ��68335(66,21/,*8(�'
$33$57(1$1&(�� 'pSDUWHPHQW��$QFLHQQHV�FRRUGRQQpHV�GX�FOXE$SSHOODWLRQ�� 6LJOH���HQ�WRXWHV�OHWWUHV�1RP�3UpQRP�GX�UHVSRQVDEOH��$GUHVVH��

&RGH�3RVWDO�� 9LOOH��BBBBBBBBBBBBBBBBBBBBBBBBBB1RXYHOOHV�&RRUGRQQpHV�GX�FOXE1RXYHOOH�DSSHOODWLRQ�� 6LJOH���HQ�WRXWHV�OHWWUHV�1RP�3UpQRP�GX�QRXYHDX�UHVSRQVDEOH���0PH��0OOH��0����$GUHVVH�G©HQYRL�GX�FRXUULHU�DX�FOXE��
&RGH�3RVWDO�� 9LOOH��7pOpSKRQH�j�GLIIXVHU�VXU�O
DQQXDLUH�(�PDLO�� /(�5(63216$%/(�'8�&/8%�'2,7�¶75(�/,&(1&,e

3$57,(���75$160(775(�3$5�/$�/,*8(���/$�)e'e5$7,21��02',),&$7,21 ��68335(66,21/,*8(�'
$33$57(1$1&(�� 'pSDUWHPHQW��$QFLHQQHV�FRRUGRQQpHV�GX�FOXE$SSHOODWLRQ�� 6LJOH���HQ�WRXWHV�OHWWUHV�1RP�3UpQRP�GX�UHVSRQVDEOH��$GUHVVH��
&RGH�3RVWDO�� 9LOOH��BBBBBBBBBBBBBBBBBBBBBBBBBBB1RXYHOOHV�&RRUGRQQpHV�GX�FOXE1RXYHOOH�DSSHOODWLRQ�� 6LJOH���HQ�WRXWHV�OHWWUHV�1RP�3UpQRP�GX�QRXYHDX�UHVSRQVDEOH���0PH��0OOH��0����$GUHVVH�G©HQYRL�GX�FRXUULHU�DX�FOXE��
&RGH�3RVWDO�� 9LOOH��7pOpSKRQH�j�GLIIXVHU�VXU�O
DQQXDLUH��(�PDLO�� /(�5(63216$%/(�'8�&/8%�'2,7�¶75(�/,&(1&,e'DWH�HW�FDFKHW�GH�OD�OLJXH��
����UD\HU�OHV�PHQWLRQV�LQXWLOHV5e6(59e���/$�))%$0,6(���-285�),&+,(5 OH���



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH���������

&RPPXQLFDWLRQ�HW�'pYHORSSHPHQW���/LFHQFH�LQGLYLGXHOOH)RUPXODLUH�)LQDQFHV���������

)RUPXODLUH�)LQDQFHV�������)2508/$,5(�'(�'(0$1'(/,&(1&(�,1',9,'8(//()e'e5$/(
DGRSWLRQ�� $*�GX���������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� VDLVRQ����������UHPSODFH�� ��������SDJH

-H�VRXVVLJQp�H� �����������������������������������������������������������������������������������������������������������������������������������������������GHPDQGH�j�SUHQGUH�XQH�OLFHQFH�LQGLYLGXHOOH�j�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�
0RWLI�GH�OD�GHPDQGH�� ��'LULJHDQW�GHV�LQVWDQFHV�QDWLRQDOHV�GH�OD�))%$�FL�FRQWUH�OHV�VHXOV ��&DGUH�WHFKQLTXH�IpGpUDO�RX�G¨eWDW�GH�OD�))%$PRWLIV�DFFHSWpV� ��$WKOqWH�GH�KDXW�QLYHDX�LQVFULW�VXU�OLVWH�0-69$�VHQLRU�RX�(OLWH��$UELWUH��%pQpYROH�SDUWLFLSDQW�j�XQ�pYqQHPHQW�RUJDQLVp�SDU�OD�))%$��&DQGLGDW�j�GHV�IRUPDWLRQV�IpGpUDOHV�RUJDQLVpHV�SDU�O©,1)%�UD\HU�OHV�PHQWLRQV�LQXWLOHV

5HQVHLJQHPHQWV�QpFHVVDLUHV�j�O
pWDEOLVVHPHQW�GH�OD�OLFHQFH
1��GH�OLFHQFH�HQ�FDV�GH�UHQRXYHOOHPHQW �

120 3UpQRP 6H[H 1p�H��OH &DW� -RXHXU 6XUF� 1DW� 3D\V &RUSR��� ��� ���

DGUHVVH�FRPSOqWH
7pO�IL[H � 7pO�PRELOH � (�PDLO �
�&DW� �FDWpJRULH�G
kJH��-RXHXU �MRXHXU�RX�QRQ��6XUF� �VXUFODVVHPHQW�FRPSpWLWLRQ��1DW�� �IUDQoDLV�pWUDQJHU���� SUpFLVHU�OD�FDWpJRULH �-� �MHXQH��$� �DGXOWH�����SUpFLVHU�OH�VXUFODVVHPHQW�SRXU�OHV�MHXQHV��YRLU�OH�UqJOHPHQW�PpGLFDO�SRXU�OHV�IRUPXODLUHV��� VL�� FRUSR ���SUpFLVHU�OH�VLJOH�GX�FOXE
/LFHQFH�� MRXHXU �4XHO�TXH�VRLW�OH�W\SH�GH�SUDWLTXH��FRPSpWLWLYH�RX�QRQ���MRLQGUH�XQ�FHUWLILFDW�PpGLFDO�GH��QRQ�FRQWUH�LQGLFDWLRQ�j�ODSUDWLTXH�GX�%DGPLQWRQ�HQ�FRPSpWLWLRQ ���GDWp�GH�PRLQV�GH�����MRXUV�SRXU�XQH�QRXYHOOH�OLFHQFH��GH�PRLQV�GH����MRXUV�SRXU�XQ�UHQRXYHOOHPHQW�/HV�YpWpUDQV�GRLYHQW�UHPSOLU�XQ�IRUPXODLUH�VSpFLILTXH�WpOpFKDUJHDEOH�VXU�ZZZ�IIED�RUJ/LFHQFH�� QRQ�MRXHXU �&H� W\SH� GH� OLFHQFH� Q©HVW� SDV� VRXPLV� j� OD� IRXUQLWXUH� G©XQ� FHUWLILFDW� PpGLFDO�� SDU� FRQVpTXHQW� LO� Q©DXWRULVH� SDV� ODSUDWLTXH�GX�EDGPLQWRQ�

5qJOHPHQW�MRLQGUH�XQ�FKqTXH�j�O
RUGUH�GH�OD�))%$�
&DWpJRULH 7DULI�OLFHQFH $ERQQHPHQW%DG0DJ 727$/$GXOWH ������� ��� �������-HXQHQp�H��DSUqV�OH��������� ������� ��� �������

)DLW�OH j6LJQDWXUH



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH�������

&RPPXQLFDWLRQ�HW�GpYHORSSHPHQW���&RPPXQLFDWLRQ�LQWHUQH3DVV%DG

3$66%$' DGRSWLRQ��HQWUpH�HQ�YLJXHXU��YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJH
3$66HSRUW�SRXU�OH�%$'PLQWRQ
6RXFLHXVH�GH�PHWWUH�HQ�SODFH�GHV�RXWLOV�SHUIRUPDQWV�GDQV�OH�FDGUH�GH�OD�SUDWLTXH�GX�%DGPLQWRQ�FKH]�OHV�SOXV�MHXQHV�HWOHXU� HQFDGUHPHQW� SDU� OHV� FOXEV�� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ�� VRXV� O©LPSXOVLRQ� GH� OD� 'LUHFWLRQ� 7HFKQLTXH1DWLRQDOH��D�pODERUp�3DVV�%DG��3DVVHSRUW�SRXU�OH�%DGPLQWRQ��3DVV�%DG�F©HVW�TXRL"
1RXYHO�RXWLO�SpGDJRJLTXH�HW�GH�GpYHORSSHPHQW�IpGpUDO��3DVV�%DG�D�SRXU�REMHFWLI�G©DGDSWHU�OD�SUDWLTXH�GX�%DGPLQWRQDX[�MHXQHV�SUDWLTXDQWV�GH���j����DQV�
(WDSH�SDU�pWDSH��3OXPH�SDU�3OXPH��OH�MHXQH�MRXHXU�DFTXLHUW�OHV�EDVHV�IRQGDPHQWDOHV�G©XQH�SUDWLTXH�WHFKQLTXH�HW�G©XQHDSSURFKH�VRFLDOH�GH�O©DFWLYLWp�
$FFRPSDJQp�HW�JXLGp�SDU�XQ�HQFDGUHPHQW�TXDOLILp��DX�VHLQ�G©XQH�VWUXFWXUH�IpGpUDOH��(FROH�GH�-HXQHV��� OH�MHXQH�MRXHXUVHUD�pYDOXp�HW�DXWR�pYDOXHUD�VHV�DSWLWXGHV��VRQ�SDUFRXUV�HW�VD�SURJUHVVLRQ��DX�PR\HQ�G©XQ�SDVVHSRUW�LQGLYLGXHO�DX�VHLQGX�FOXE�
$X� FRXUV� GH� OD� VDLVRQ� ����������� 3DVV� %DG�� D� IDLW� O©REMHW� G©XQ� WHVW� DX� VHLQ� GH� ���� FOXEV�SLORWHV� UpSDUWLV� GDQVO©+H[DJRQH��$�FRPSWHU�GH�OD�UHQWUpH�������O©HQVHPEOH�GHV�FOXEV�SRXUURQW�SUpWHQGUH�j�3DVV�%DG�
3OXV�TX©XQ�RXWLO�VSRUWLI�HW�WHFKQLTXH
&H� SDVVHSRUW� j� GHVWLQDWLRQ� GHV� MHXQHV�� DFFRPSDJQp� G©XQ� JXLGH� G©XWLOLVDWLRQ� j� GHVWLQDWLRQ� GHV� HQWUDvQHXUV� GHV� FOXEVUHJURXSH���pWDSHV�VDQFWLRQQpV�SDU���SOXPHV�GH�QLYHDX��MDXQH��YHUWH��EOHXH�HW�URXJH��
/H�FXUVXV�V©HIIHFWXDQW�VXU���VDLVRQV��IDYRULVH�OD�SURJUHVVLRQ�HW�O©DSSUHQWLVVDJH�GHV�MHXQHV�MRXHXUV�GH�PDQLqUH�OXGLTXH�HWG\QDPLTXH�SRXU�XQ�%DGPLQWRQ�pYROXWLI�HW�PRGHUQH�
$LQVL�3DVV�%DG�GRLW�SHUPHWWUH�j�O©LVVXH�GH�VRQ�LQWpJUDWLRQ��¾ 8Q�UDSSURFKHPHQW�HQWUH�FOXEV�YRLVLQV�¾ /D�IRUPDWLRQ�GH�O©HQFDGUHPHQW�GX�FOXE�¾ /H�GpYHORSSHPHQW�GHV�MRXHXUV�DX�VHLQ�GHV�pFROHV�GH�%DGPLQWRQ�GHV�FOXEV�¾ 8QH�VWUXFWXUDWLRQ�GH�OD�SUDWLTXH�SRXU�WRXV�GDQV�OHV�FOXEV� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

&RPPXQLFDWLRQ�HW�'pYHORSSHPHQW���eFROH�)UDQoDLVH�GH�%DGPLQWRQ 5qJOHPHQW

5qJOHPHQW5¹*/(0(17�'8�/$%(/� e&2/(�)5$1d$,6(�'(�%$'0,1721 �
DGRSWLRQ�� &�'��GX�����������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJHV

$UWLFOH�����2EMHW
/D� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ� LQVWLWXH� XQ� ODEHO� �eFROH� )UDQoDLVH� GH� %DGPLQWRQ�� SRXU� SURPRXYRLU� XQHGpPDUFKH�GH�TXDOLWp�GDQV�VHV�FOXEV�j�WUDYHUV�O
DFFXHLO�HW�OD�IRUPDWLRQ�GHV�MHXQHV�OLFHQFLpV�&H�ODEHO�HVW�GpFOLQp�HQ���QLYHDX[�GH�YDOHXU�DSSHOpV�� pWRLOHV ��$UWLFOH�����eOLJLELOLWp
6HXOV� OHV� FOXEV� DIILOLpV� j� OD� ))%D� GHSXLV� DX� PRLQV� XQH� VDLVRQ� SHXYHQW� SUpWHQGUH� j� O
DWWULEXWLRQ� GX� ODEHO�� &HV� FOXEVGRLYHQW�£XYUHU�GDQV�OH�UHVSHFW�GHV�VWDWXWV�HW�GHV�UqJOHPHQWV�GH�OD�IpGpUDWLRQ��,OV�GRLYHQW�QRWDPPHQW�GpOLYUHU�XQH�OLFHQFHj�FKDFXQ�GH�OHXUV�PHPEUHV�$UWLFOH�����&DQGLGDWXUH
8Q� FOXE� UHPSOLVVDQW� OHV� FRQGLWLRQV� G
DFFqV� j� XQH� ODEHOOLVDWLRQ� GpILQLHV� GDQV� O
DUWLFOH� �� FL�GHVVXV� GRLW� MXVWLILHU� G
XQHDFWLYLWp�j�O
DLGH�GH�FULWqUHV�GpILQLV�SDU�OD�IpGpUDWLRQ�/H�SUpVLGHQW�GH�O
DVVRFLDWLRQ�DIILOLpH�HQJDJH�VD�UHVSRQVDELOLWp�VXU�O
H[DFWLWXGH�GHV�LQIRUPDWLRQV�FRPPXQLTXpHV�GDQV�OHELODQ�G
DFWLYLWp�HW�VXU�OH�UHVSHFW�GHV�VWDWXWV�HW�UqJOHPHQWV�GH�OD�IpGpUDWLRQ�$UWLFOH�����3URFpGXUH
$UWLFOH��D���'HPDQGH�GX�ODEHO/D�SpULRGH�GH�GHPDQGH�GX�ODEHO�V©pWHQG�GX���PDL�DX����DR�W��HQ�UDLVRQ�GH�O
RXYHUWXUH�WDUGLYH�GH�OD�SpULRGH�GH�GHPDQGHGH�ODEHO��FHOOH¤FL�V
pWHQGUD��H[FHSWLRQQHOOHPHQW�SRXU�FHWWH�DQQpH��MXVTX
DX����VHSWHPEUH��������/D�JULOOH�GH�ODEHOOLVDWLRQHVW�UHPSOLH�j�SDUWLU�GHV�GRQQpHV�GH�OD�VDLVRQ�HQ�FRXUV��&HWWH�GHPDQGH�HVW�VDLVLH�GLUHFWHPHQW�HQ�OLJQH�VXU�OH�VLWH�IpGpUDO�jO©DLGH�GX�FRGH�HW�GX�PRW�GH�SDVVH�DWWULEXpV�FKDTXH�DQQpH�DX�FOXE�HQ�GpEXW�GH�VDLVRQ�$SUqV� DYRLU� YpULILp� OD� YDOLGLWp� GHV� LQGLFDWLRQV� VDLVLHV� SDU� OH� FOXE� HW� DSSRVp� VRQ� DYLV�� OH� SUpVLGHQW� GX� FRPLWpGpSDUWHPHQWDO�YDOLGH�j�VRQ�WRXU�VD�VDLVLH��/D�OLJXH�VH�VXEVWLWXH�DX�FRPLWp�GpSDUWHPHQWDO�SRXU�WRXWH�OD�SURFpGXUH�GDQV�OHFDV�R��FHOXL�FL�Q
HVW�SDV�HQFRUH�FUpp�
$UWLFOH��E���$WWULEXWLRQ�GX�ODEHO/H�WRWDO�GHV�SRLQWV�HW�O©DYLV�GX�FRPLWp�GpSDUWHPHQWDO�GpWHUPLQHQW�OD�SRVVLELOLWp�G
DWWULEXWLRQ�GX�ODEHO�DLQVL�TXH�OH�QRPEUHG©pWRLOHV�/D�IpGpUDWLRQ��SDU�O
LQWHUPpGLDLUH�GH�OD�FRPPLVVLRQ�QDWLRQDOH�MHXQHV��VWDWXH�VXU�O©DWWULEXWLRQ�GX�ODEHO�GDQV�OHV����MRXUVVXLYDQW�OD�UpFHSWLRQ�GH�O©DYLV�GX�FRPLWp�GpSDUWHPHQWDO�RX�DX�SOXV�WDUG���PRLV�DSUqV�O©HQYRL�GH�OD�GHPDQGH�SDU�OH�FOXEGDQV�OH�FDV�R��OH�FRPLWp�GpSDUWHPHQWDO��RX�OD�OLJXH�TXDQG�XQ�FRPLWp�Q
HVW�SDV�HQFRUH�FUpp��QH�VH�SURQRQFH�SDV��'DQV�FHGHUQLHU�FDV��O
DYLV�VHUD�FRQVLGpUp�FRPPH�IDYRUDEOH�/D�GpFLVLRQ�GH�OD�IpGpUDWLRQ�VHUD�HQYR\pH�SDU�FRXUULHU�DX�FOXE��DX�SUpVLGHQW�GX�FRPLWp�GpSDUWHPHQWDO�HW�GH�OD�OLJXH��/DOLVWH�GHV�FOXEV� ODEHOOLVpV�VHUD�PLVH�HQ�OLJQH�VXU�OH�VLWH�IpGpUDO�HW�XQ�ORJR�VSpFLILTXH��DSSRVp�GDQV�O©DQQXDLUH�GHV�FOXEV�PHWWUD�HQ�pYLGHQFH�OHV�pFROHV�ODEHOOLVpHV�$UWLFOH�����$LGHV�	�3URPRWLRQ
/HV� DVVRFLDWLRQV� SHXYHQW� XWLOLVHU� SRXU� OHXU� FRPPXQLFDWLRQ� OH� ODEHO� REWHQX� GDQV� OH� UHVSHFW� GH� OD� FKDUWH� JUDSKLTXHIpGpUDOH�'HV�RXWLOV�G
DLGH�DX�IRQFWLRQQHPHQW�VHURQW�HQYR\pV�DX[�pFROHV�DLQVL�TX
XQ�FHUWLILFDW�GH�ODEHOOLVDWLRQ�HW�XQH�VLJQDOpWLTXHSODVWLILpH�8Q�FRXUULHU�G
LQIRUPDWLRQ�HVW�pJDOHPHQW�HQYR\p�SDU�OD�IpGpUDWLRQ�DX�PDLUH�GH�OD�FRPPXQH��j�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GH�OD�MHXQHVVHHW�GHV�VSRUWV�HW�DX�FRQVHLO�JpQpUDO�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

&RPPXQLFDWLRQ�HW�'pYHORSSHPHQW���eFROH�)UDQoDLVH�GH�%DGPLQWRQ 5qJOHPHQW

$UWLFOH�����9DOLGLWp�GX�/DEHO
/H�ODEHO�HVW�DWWULEXp�SRXU�XQH�VDLVRQ�$UWLFOH�����6DQFWLRQV
/D�IpGpUDWLRQ�SHXW�UHWLUHU�RX�VXVSHQGUH�SURYLVRLUHPHQW�OD� ODEHOOLVDWLRQ�HQ�FDV�GH�QRQ� UHVSHFW�G
XQH�RX�GHV�REOLJDWLRQVOLpHV�DX�ODEHO�$UWLFOH�����/LWLJHV
/HV�GpFLVLRQV�GH� OD�FRPPLVVLRQ�QDWLRQDOH� MHXQHV�FRQFHUQDQW� OD� ODEHOOLVDWLRQ� VRQW�VXVFHSWLEOHV�GH� UHFRXUV�DXSUqV�GH� ODFRPPLVVLRQ�QDWLRQDOH�GHV�OLWLJHV�

�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

&RPPXQLFDWLRQ�HW�'pYHORSSHPHQW���eFROH�)UDQoDLVH�GH�%DGPLQWRQ *ULOOH�G©pYDOXDWLRQ

&�()%e9$/8$7,21� e&2/(�)5$1d$,6(�'(�%$'0,1721 �
DGRSWLRQ�� &�'��GX�����������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� VDLVRQ����������UHPSODFH�� ��SDJHV

/H�IRUPXODLUH�GH�GHPDQGH�GH�ODEHOOLVDWLRQ�GHV�pFROHV�GH�MHXQHV�GHV�FOXEV�HVW�GLVSRQLEOH�VXU�OH�VLWH�IpGpUDO�j�O©DGUHVVH��ZZZ�IIED�RUJ�KRPH�ODEHO�SKS�*ULOOH�G©eYDOXDWLRQ&ULWqUH�� /LFHQFLpV�))%D�-HXQHV�GH�3RXVVLQ�j�&DGHW� ��� �FRQGLWLRQ�PLQLPXP�Q���GH����j����OLFHQFLpV� ����������������������������������������������������������������������� ��GH����j����OLFHQFLpV� ����������������������������������������������������������������������� �����OLFHQFLpV�HW�������������������������������������������������������������������������������� ��
&ULWqUH�� 1RPEUH�GH�FUpQHDX[�VSpFLILTXHV�-HXQHV� ��� �FRQGLWLRQ�PLQLPXP�Q�����FUpQHDX� ��������������������������������������������������������������������������������������� ����FUpQHDX[� ������������������������������������������������������������������������������������� ����FUpQHDX[�HW��� ������������������������������������������������������������������������������ ��
&ULWqUH�� 4XDOLILFDWLRQ�GH�O
HQFDGUHPHQW� ��� �FRQGLWLRQ�PLQLPXP�Q���,QLWLDWHXU�GH�%DGPLQWRQ 1RP �� ��������������������������������������������� ��(QWUDvQHXU�GH�%DGPLQWRQ 1RP�� ��������������������������������������������� ��%UHYHWp�G
eWDW 1RP �� ��������������������������������������������� ��
&ULWqUH�� 1RPEUH�GH�MRXHXUV�GLSO{PpV�3DVV%DG�GDQV�OD�VDLVRQ3OXPH�MDXQH GH���j���� SOXV�GH�������������� �����3OXPH�YHUWH GH���j���� SOXV�GH�������������� �����3OXPH�EOHXH GH���j���� SOXV�GH�������������� �����3OXPH�URXJH GH���j���� SOXV�GH������������� �����
&ULWqUH�� 1RPEUH�GH�MHXQHV�FRPSpWLWHXUV�DFWLIV�SDU�UDSSRUW�DX�QRPEUH�GH�OLFHQFLpV�MHXQHV�GH�O
pFROH� ������ ��������������������������������������������������������������������������������������������������� ���RX� ����� ������������������������������������������������������������������������������������ ����RX� ����� ������������������������������������������������������������������������������������ ����RX� ����� ������������������������������������������������������������������������������������ ��!������ ������������������������������������������������������������������������������������������� ��
&ULWqUH�� 3DUWLFLSDWLRQ�DX[�FRPSpWLWLRQV�IpGpUDOHV,QWHUFOXEV�-HXQHV� ��������������������������������������������������������������������������� ��&KDPSLRQQDW��RX�FLUFXLW��'pSDUWHPHQWDO�RX�5pJLRQDO� ������������������ ��
&ULWqUH�� 5pXVVLWH 3DUWLFLSDWLRQ�DX�FKDPSLRQQDW�GH�)UDQFH�-HXQHV� ���������������������������� ��(QWUpH�HQ�3{OH�SUpYXH�OD�VDLVRQ�SURFKDLQH� ������������������������������������ ��7RWDO �� ������������� ������� FDWpJRULHV���3��%��0��&��� 8Q�FUpQHDX� ���HQFDGUHPHQW�LGHQWLILp�VXU�DX�PLQLPXP���FRXUWV�SHQGDQW�DX�PRLQV��K����� 3DUPL�OHV�GLIIpUHQWV�HQFDGUDQWV�UpJXOLHUV�GH�O©pFROH�GH�-HXQHV��VHXOV�OHV�SRLQWV�UDSSRUWpV�SDU�O©HQWUDvQHXU�OH�SOXV�GLSO{PpVHURQW�UHWHQXV



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ������� SDJH��������

&RPPXQLFDWLRQ�HW�'pYHORSSHPHQW���eFROH�)UDQoDLVH�GH�%DGPLQWRQ *ULOOH�G©pYDOXDWLRQ

*XLGH�G©XWLOLVDWLRQ�GH�OD�*ULOOH
����&ULWqUHV/HV���SUHPLHUV�FULWqUHV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�VDWLVIDLWV�SRXU�SRXYRLU�SUpWHQGUH�j�XQH�ODEHOOLVDWLRQ�/HV�FULWqUHV�SHXYHQW�rWUH�PRGLILpV�FKDTXH�VDLVRQ�

��&ULWqUH�� � /LFHQFLpV�))%D�-HXQHV,O� V©DJLW� GX� WRWDO� GHV� OLFHQFLpV� 3RXVVLQ�� %HQMDPLQ�� 0LQLPH� HW� &DGHW� GX� FOXE�� &H� FULWqUH� HVW� FDOFXOpDXWRPDWLTXHPHQW�j�SDUWLU�GH�OD�EDVH�GH�GRQQpHV�GHV�OLFHQFLpV�
��&ULWqUH�� � 1RPEUH�GH�FUpQHDX[�VSpFLILTXHV�-HXQHV&HV�FUpQHDX[�GRLYHQW rWUH�REOLJDWRLUHPHQW�UpVHUYpV�DX[� MHXQHV� MRXHXUV�GH� O©pFROH�GH�%DGPLQWRQ�HW�SODFpVVRXV�OD�UHVSRQVDELOLWp�G©XQ�HQFDGUHPHQW�GLSO{Pp�8Q�FUpQHDX� ���pGXFDWHXU�GLSO{Pp�GLVSRVDQW�G
DX�PLQLPXP���FRXUWV�SHQGDQW�DX�PRLQV��K���
��&ULWqUH�� � 4XDOLILFDWLRQ�GH�O
HQFDGUHPHQW3DUPL� OHV� GLIIpUHQWV� HQFDGUDQWV� UpJXOLHUV� GH� O©pFROH� GH� %DGPLQWRQ�� VHXOV� OHV� SRLQWV� UDSSRUWpV� SDUO©HQWUDvQHXU�OH�SOXV�GLSO{Pp�VHURQW�UHWHQXV�
��&ULWqUH�� � 1RPEUH�GH�MRXHXUV�GLSO{PpV�3DVV%DG�GDQV�OD�VDLVRQ��MRXHXUV�GLSO{PpV�GDQV�XQH�FRXOHXU�GH�SOXPH�UDSSRUWHQW����SRLQWV��DX�GHOj����SRLQWV��'HX[�VHPDLQHV�VRQWLGHQWLILpHV� GDQV� OH� FDOHQGULHU� IpGpUDO� SRXU� OH� SDVVDJH� GH� SOXPHV� SDU� OHV� FOXEV� RX� OHV� FRPLWpVGpSDUWHPHQWDX[��/H�SDVVDJH�GH�SOXPHV�SHXW��PDOJUp�WRXW��VH�IDLUH�j�Q
LPSRUWH�TXHO�PRPHQW�GH�OD�VDLVRQ�
��&ULWqUH�� � 7DX[�GH�MHXQHV�FRPSpWLWHXUV�DFWLIV�SDU�UDSSRUW�DX�QRPEUH�GH� OLFHQFLpV� MHXQHV�GHO
pFROH&H�FULWqUH�HVW�FDOFXOp�DXWRPDWLTXHPHQW��LO�Q
\�D�SDV�GH�VDLVLH�
��&ULWqUH���� 3DUWLFLSDWLRQ�DX[�FRPSpWLWLRQV�IpGpUDOHV&H� FULWqUH� YDORULVH� OD� SDUWLFLSDWLRQ� DX[� FKDPSLRQQDWV� RX� FLUFXLWV� GpSDUWHPHQWDX[� RX� UpJLRQDX[� HW� j� XQLQWHUFOXEV�-HXQHV��TXDQG�FHWWH�FRPSpWLWLRQ�H[LVWH�VXU�OH�GpSDUWHPHQW�RX�OD�UpJLRQ�
��&ULWqUH���� 5pXVVLWH5pXVVLWH�GH�OD�IRUPDWLRQ�GX�FOXE�FRQFUpWLVpH�SDU�OD�SDUWLFLSDWLRQ�j�DX�PRLQV�XQH�SKDVH�GX�FKDPSLRQQDW�GH)UDQFH� -HXQHV� HW�RX� XQH� HQWUpH� HQ� S{OH� HVSRLUV� RX� S{OH� )UDQFH� SUpYXH� OD� VDLVRQ� VXLYDQWH�� ,O� V
DJLW� GH� ODSUHPLqUH� HQWUpH� HQ� S{OH�� OH� SDVVDJH� G
XQ� MRXHXU� G
XQ� S{OH� )UDQFH� YHUV� XQ� S{OH� HVSRLU� Q
HVW� SDV� SULV� HQFRPSWH�

����1LYHDX[�GH�ODEHOOLVDWLRQ/D�QRWH�ILQDOH�GpWHUPLQH�OH�QLYHDX�GH�ODEHOOLVDWLRQ�GH�O
pFROH�GH�%DGPLQWRQ����j����  ! (FROH�)UDQoDLVH�GH�%DGPLQWRQ���pWRLOH�����j����  ! (FROH�)UDQoDLVH�GH�%DGPLQWRQ���pWRLOHV�����j����  ! (FROH�)UDQoDLVH�GH�%DGPLQWRQ���pWRLOHV�
����9DOLGDWLRQ$SUqV�DYRLU�YpULILp�OD�YDOLGLWp�GHV�LQGLFDWLRQV�VDLVLHV�SDU�OH�FOXE�HW�DSSRVp�VRQ�DYLV��OH�SUpVLGHQW�GX�FRPLWpGpSDUWHPHQWDO�YDOLGH�j�VRQ�WRXU�VD�VDLVLH�/D�IpGpUDWLRQ��SDU�O
LQWHUPpGLDLUH�GH�OD�&1-��VWDWXH�VXU�OD�YDOLGDWLRQ�GH�OD�ODEHOOLVDWLRQ� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

&RPPXQLFDWLRQ�LQWHUQH &LUFXODLUH�$GPLQLVWUDWLRQ�������

&LUFXODLUH�$GPLQLVWUDWLRQ�������0e'$,//(�'8�0e5,7(�)e'e5$/ DGRSWLRQ�� &'�GX���������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ������SDJHV
$UWLFOH��/D� PpGDLOOH� GX� 0pULWH� )pGpUDO� HVW� FUppH� SDU� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ� SRXU� UHPHUFLHU� HW� KRQRUHU� OHVPHPEUHV�TXL�VH�VRQW�GpYRXpV�RX�VH�GpYRXHQW�j�OD�FDXVH�GX�%DGPLQWRQ�RX�SRXU�VHUYLFHV�UHQGXV�DX�%DGPLQWRQ�)UDQoDLV�$UWLFOH��(OOH� HVW� GpFHUQpH� SDU� OH� 3UpVLGHQW� GH� OD� )pGpUDWLRQ� VXU� SURSRVLWLRQ� GHV� 3UpVLGHQWV� GH� /LJXHV�� DSUqV� DYLV� GH� OD�&RPPLVVLRQ�GHV�0pGDLOOHV���&RPPLVVLRQ�$GPLQLVWUDWLYH���(OOH�QH�SHXW�rWUH�DWWULEXpH�TX
j�GHV�SHUVRQQHV�OLFHQFLpHV�RXDQFLHQQHPHQW�OLFHQFLpHV�j�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�
(OOH�HVW�FODVVLILpH�HQ � ¾0pGDLOOH�GH�%URQ]H¾0pGDLOOH�G
$UJHQW¾0pGDLOOH�G
2U$UWLFOH��/HV�$VVRFLDWLRQV�DIILOLpHV�j� OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ��&OXEV��&RPLWpV�'pSDUWHPHQWDX[��/LJXHV��SHXYHQWSUpVHQWHU� GHV� FDQGLGDWXUHV� j� OHXU� 3UpVLGHQW� GH�/LJXH� TXL� OHV� WUDQVPHWWUD� DYHF� VRQ� DYLV� PRWLYp� j� OD� &RPPLVVLRQ� GHV0pGDLOOHV��ODTXHOOH�j�VRQ�WRXU��VRXPHWWUD�OH�UpVXOWDW�GH�VRQ�pWXGH�DX�3UpVLGHQW�GH�OD�)pGpUDWLRQ�SRXU�GpFLVLRQ�$UWLFOH��/HV�GHPDQGHV�GRLYHQW�rWUH�PRWLYpHV�
Ö /H�QRPEUH�G
DQQpHV�GH�VHUYLFH�QpFHVVDLUH�j�OD�SUpVHQWDWLRQ�G
XQH�FDQGLGDWXUHj�OD�PpGDLOOH�GH�%URQ]H�HVW�IL[p�j����DQV�
Ö /H�EpQpILFLDLUH�SHXW�HQVXLWH�SRVWXOHU�SRXU�O
REWHQWLRQGH�OD�PpGDLOOH�G
$UJHQW�OD�TXLQ]LqPH�DQQpH�����DQV�����DQV��SXLV�GH�OD�PpGDLOOH�G
2U�OD�YLQJW�FLQTXLqPH�DQQpH�����DQV������DQV��
$UWLFOH��8Q�JUDGH�VXSpULHXU�SHXW�rWUH�H[FHSWLRQQHOOHPHQW�SURSRVp�SDU�OD�&RPPLVVLRQ�GHV�0pGDLOOHV�HW�DFFRUGp�SDU�OH�3UpVLGHQWGH� OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ� VDQV�TXH� VRLW� SULV�HQ�FRQVLGpUDWLRQ� OH� QRPEUH� G
DQQpHV� VXLYDQW� OD� SUHPLqUHDWWULEXWLRQ�
/D�PpGDLOOH�G
2U�QH�SRXUUD�rWUH�UHPLVH�TXH�VXU�SURSRVLWLRQ�GX�3UpVLGHQW�GH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�TXLSUHQGUD�DYLV�GH�OD�&RPPLVVLRQ�GHV�0pGDLOOHV�
$UWLFOH��Ö /
DWWULEXWLRQ�GX�0pULWH�)pGpUDO�HVW�JUDFLHXVH�
Ö /D�SURPRWLRQ�HVW�DQQXHOOH�
7RXWHIRLV��LO�SHXW�rWUH�H[FHSWLRQQHOOHPHQW�DFFRUGp�XQH�GpURJDWLRQ�DX[�SUpVHQWHV�UqJOHV�VXU�GpFLVLRQ�GX�3UpVLGHQW�GH�OD)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�$UWLFOH��/H� 3UpVLGHQW� GH� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ� SHXW� FRQYRTXHU� OH� UpFLSLHQGDLUH�� DILQ� GH� OXL� UHPHWWUHSHUVRQQHOOHPHQW�OD�PpGDLOOH�TXL�OXL�D�pWp�DWWULEXpH�SDU�OD�&RPPLVVLRQ�GHV�0pGDLOOHV�HW�OXL�PrPH�
$UWLFOH��7RXWHIRLV�� OD� UqJOH� JpQpUDOH� VHUD� TXH� OHV� 0pGDLOOHV� GX� 0pULWH� )pGpUDO� VHURQW� UHPLVHV� DX� FRXUV� GH� OD� UpXQLRQ� GHV3UpVLGHQWV�GH�/LJXH�RX�DX�FRXUV�GH�O
$VVHPEOpH�*pQpUDOH�2UGLQDLUH�GH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

&RPPXQLFDWLRQ�LQWHUQH &LUFXODLUH�$GPLQLVWUDWLRQ�������

$UWLFOH��/HV�FRQWLQJHQWV�DQQXHOV�VRQW�IL[pV�j��
¾0pGDLOOH�GH�%URQ]H � ��¾0pGDLOOH�G
$UJHQW � ��¾0pGDLOOH�G
2U � �$UWLFOH���/HV�IRUPXODLUHV�GH�GHPDQGHV�G
DWWULEXWLRQ�VRQW�j�GHPDQGHU�SDU�OHV�/LJXHV�DX�6HFUpWDULDW�$GPLQLVWUDWLI�GH�OD�)pGpUDWLRQ�$UWLFOH���/D� 0pGDLOOH� G
KRQQHXU� GH� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ� HVW� GHVWLQpH� j� KRQRUHU� OHV� SHUVRQQDOLWpV� TXLQ
DSSDUWLHQQHQW�SDV�j�OD�)pGpUDWLRQ��(OOH�HVW�GpFHUQpH�SDU�OH�3UpVLGHQW�

�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

&RPPXQLFDWLRQ�LQWHUQH )RUPXODLUH�$GPLQLVWUDWLRQ�����

)RUPXODLUH�$GPLQLVWUDWLRQ�����0e'$,//(�'8�0e5,7(�)e'e5$/)LFKH�GH�UHQVHLJQHPHQWV
DGRSWLRQ�� &'�GX���������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� ��SDJH
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