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'8�&216(,/�081,&,3$/

'pSDUWHPHQW�GH�OD�&UHXVH &20081(�GH�)856$&

/
DQ GHX[� PLOOH� YLQJW�� OH� YLQJW� FLQT� QRYHPEUH�� j ��K���� OH� &RQVHLO� 0XQLFLSDO� GH� OD� FRPPXQH GH� )856$&�
UpJXOLqUHPHQW�FRQYRTXp� V
HVW�UpXQL�DX�QRPEUH�SUHVFULW�SDU� OD� ORL��DX� OLHX�KDELWXHO�GH�VHV�VpDQFHV��DSUqV�FRQYRFDWLRQ
OpJDOH��VRXV�OD�SUpVLGHQFH�GH 0��2OLYLHU�0289(528;�

eWDLHQW�SUpVHQWV���0��2OLYLHU�0289(528;��0��-DFN\�&$5,$7��0PH�&DWKHULQH�%$7$,//(��0��&KULVWRSKH�&$0325(6,�
0PH�%HUQDGHWWH�'86627��0��7KLHUU\�'8)285��0PH�/\QHWWH�5(1$8'��0PH�-HDQQLQH�/()257��0��-HDQ�%(72/$8'
'8�&2/20%,(5��0PH�*K\VODLQH�9,2/(7��0PH�0DULH�&KULVWLQH�*8<21��0��5REHUW�*(1<��0�� -HDQ�/XF�0(5/$8'�
0PH� &DWKHULQH� '8%2,6�� 0PH� 1DGLQH� '-$%$//$+�� 0�� -HDQ�0DULH� 9,77(�� 0�� 7KLHUU\� 3$3<1�� 0�� ;DYLHU
48,1&$032,;��0��5DSKDsO�0$80<��0PH�3ULVFLOOD�3+,/,3321�

eWDLHQW�DEVHQWV�H[FXVpV���0��-HDQ�7,;,(5��0PH�6\OYLH�'85$1'��0PH�-HDQQH�%2855(/�

3URFXUDWLRQV���0��-HDQ�7,;,(5�HQ�IDYHXU�GH�0��2OLYLHU�0289(528;��0PH�6\OYLH�'85$1'�HQ�IDYHXU�GH�0PH�1DGLQH
'-$%$//$+��0PH�-HDQQH�%2855(/�HQ�IDYHXU�GH�0��-DFN\�&$5,$7�

6HFUpWDLUH���0PH�*K\VODLQH�9,2/(7�

$SSUREDWLRQ�GX�SURFqV�YHUEDO��39��GH�OD�VpDQFH�GX�FRQVHLO�PXQLFLSDO�GX�������������
/H�39�QH�VRXOqYH�SDV�G
REVHUYDWLRQ��LO�HVW�DSSURXYp�j�O
XQDQLPLWp�GHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�
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'e/,%e5$7,21�1�0$�'(/������������$WWULEXWLRQ�GHV�DPHQGHV�GH�SROLFH

0RQVLHXU� OH�0DLUH� LQIRUPH�OHV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�TXH�OH�&RQVHLO�'pSDUWHPHQWDO�GH� OD�&UHXVH�UpSDUWLW�VXU� OH
FDQWRQ�GH�*UDQG�%RXUJ�OD�VRPPH�GH�������¼��VRLW��������¼�SDU�FRPPXQH�DX�WLWUH�GHV�DPHQGHV�GH�SROLFH�SRXU�O
DQQpH
�����
,O� OHXU�SUpVHQWH�HQVXLWH�XQ�GHYLV�GH�/DFURL[�&LW\�G
XQ�PRQWDQW�GH����������¼�+7� �����������¼�77&� UHODWLI� j� O
DFKDW�GH
SDQQHDX[�GH�VLJQDOLVDWLRQ�

(Q�FRQVpTXHQFH��OH�FRQVHLO�PXQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp�HW�j�O
XQDQLPLWp��GpFLGH�G
DFTXpULU�GHV�SDQQHDX[�SRXU�XQ
PRQWDQW�GH����������¼�77&�
/D�GLIIpUHQFH�VHUD�SULVH�VXU�OHV�IRQGV�GH�OD�FRPPXQH�
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'e/,%e5$7,21�1�0$�'(/������������'HPDQGH�GH�VXEYHQWLRQ�H[FHSWLRQQHOOH�GX�&RPLWp�GHV�IrWHV�SRXU�O
DFKDW
G
XQH�HQFHLQWH

0RQVLHXU� OH� 0DLUH� LQIRUPH� OHV� PHPEUHV� GX� FRQVHLO� PXQLFLSDO� TXH� OH� &RPLWp� GHV� IrWHV� D� HIIHFWXp� XQH� GHPDQGH� GH
VXEYHQWLRQ�H[FHSWLRQQHOOH�SRXU�O
DFKDW�G
XQH�HQFHLQWH�G
XQ�PRQWDQW�GH��������¼�

$SUqV�HQ�DYRLU�GpOLEpUp�HW�j� O
XQDQLPLWp�� OH�FRQVHLO�PXQLFLSDO�YRWH�SRXU� OH�YHUVHPHQW�G
XQH�VXEYHQWLRQ�GH��������¼�HQ
IDYHXU�GX�&RPLWp�GHV�IrWHV�
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'e/,%e5$7,21�1�0$�'(/������������'pFLVLRQ�PRGLILFDWLYH�EXGJpWDLUH�Q����LOOXPLQDWLRQV�GH�1RsO

0RQVLHXU� OH� 0DLUH� LQIRUPH� OH� FRQVHLO� PXQLFLSDO� TX
LO� \� D� OLHX� GH� SUHQGUH� XQH� GpFLVLRQ�PRGLILFDWLYH� EXGJpWDLUH� DILQ� GH
FUpGLWHU� O
RSpUDWLRQ� Q�� ����� �LOOXPLQDWLRQV� GH� QRsO�� j� O
DUWLFOH� ����� �DXWUHV� LPPRELOLVDWLRQV� FRUSRUHOOHV�� SRXU� UpJOHU� OD
IDFWXUH�UHODWLYH�j�O
DFKDW�GH�FRUGRQV�OXPLQHX[�HW�G
XQ�ERQKRPPH�GH�QHLJH��'�

/ŶƚŝƚƵůĠƐ�ĚĞƐ�ĐŽŵƉƚĞƐ ĚŝŵŝŶƵƚŝŽŶ�ͬ�ĐƌĠĚŝƚƐ�ĂůůŽƵĠƐ ĂƵŐŵĞŶƚĂƚŝŽŶ�ĚĞƐ�ĐƌĠĚŝƚƐ
ĐŽŵƉƚĞƐ ŵŽŶƚĂŶƚƐ�;ΦͿ ĐŽŵƉƚĞƐ ŵŽŶƚĂŶƚƐ�;ΦͿ

KW�͗�KW�Z�d/KE^�&/E�E�/�Z�^ Ϯ�ϱϴϭ͘ϵϮ
��������ĠƉĞŶƐĞƐ�ŝŵƉƌĠǀƵĞƐ ϬϮϬ�����������������ϭ Ϯ�ϱϴϭ͘ϵϮ
KW�͗�/>>hD/E�d/KE^�EK!> Ϯ�ϱϴϭ͘ϵϮ
��������ƵƚƌĞƐ�ŝŵŵŽďŝůŝƐĂƚŝŽŶƐ�ĐŽƌƉŽƌĞůůĞƐ Ϯϭϴϴ������������Ϯϰ Ϯ�ϱϴϭ͘ϵϮ
��W�E^�^�Ͳ�/Es�^d/^^�D�Ed Ϯ�ϱϴϭ͘ϵϮ Ϯ�ϱϴϭ͘ϵϮ

$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�YRWH�j�O
XQDQLPLWp�OD�GpFLVLRQ�PRGLILFDWLYH�EXGJpWDLUH�VRXPLVH�
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'e/,%e5$7,21�1�0$�'(/������������'pFLVLRQ�PRGLILFDWLYH�EXGJpWDLUH�Q����PDWpULHO�GH�QHWWR\DJH

0RQVLHXU�OH�0DLUH�LQIRUPH�OH�FRQVHLO�PXQLFLSDO�TX
LO�\�D�OLHX�GH�SUHQGUH�XQH�GpFLVLRQ�PRGLILFDWLYH�EXGJpWDLUH�DILQ�GH�FUpHU
O
RSpUDWLRQ� Q���� �PDWpULHO� GH� QHWWR\DJH�� HW� GH� OD� FUpGLWHU� j� O
DUWLFOH� ����� �DXWUHV� LQVWDOODWLRQV�� PDWpULHO� HW� RXWLOODJH
WHFKQLTXHV��SRXU�UpJOHU�OD�IDFWXUH�UHODWLYH�j�O
DFKDW�GH�GLVSRVLWLIV�GH�QHWWR\DJH�HW�GH�GpVLQIHFWLRQ�YDSHXU�HW�DXWRODYHXVH�

/ŶƚŝƚƵůĠƐ�ĚĞƐ�ĐŽŵƉƚĞƐ ĚŝŵŝŶƵƚŝŽŶ�ͬ�ĐƌĠĚŝƚƐ�ĂůůŽƵĠƐ ĂƵŐŵĞŶƚĂƚŝŽŶ�ĚĞƐ�ĐƌĠĚŝƚƐ
ĐŽŵƉƚĞƐ ŵŽŶƚĂŶƚƐ�;ΦͿ ĐŽŵƉƚĞƐ ŵŽŶƚĂŶƚƐ�;ΦͿ

KW�͗�KW�Z�d/KE^�&/E�E�/�Z�^ ϲ�ϰϱϰ͘ϮϬ
��������ĠƉĞŶƐĞƐ�ŝŵƉƌĠǀƵĞƐ ϬϮϬ�����������������ϭ ϲ�ϰϱϰ͘ϮϬ
KW�͗�D�d�Z/�>����E�ddKz�'� ϲ�ϰϱϰ͘ϮϬ
��������ƵƚƌĞƐ�ŝŶƐƚĂůůĂƚŝŽŶƐ͕�ŵĂƚĠƌŝĞů�Ğƚ�ŽƵƚŝůůĂŐĞ
ƚĞĐŚŶŝƋƵĞƐ

Ϯϭϱϴ������������ϰϲ ϲ�ϰϱϰ͘ϮϬ

��W�E^�^�Ͳ�/Es�^d/^^�D�Ed ϲ�ϰϱϰ͘ϮϬ ϲ�ϰϱϰ͘ϮϬ

$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�YRWH�j�O
XQDQLPLWp�OD�GpFLVLRQ�PRGLILFDWLYH�EXGJpWDLUH�VRXPLVH�
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0��OH�0DLUH�UDSSHOOH�j�O
DVVHPEOpH�TXH�ORUV�GH�OD�GHUQLqUH�VpDQFH�GH�FRQVHLO�PXQLFLSDO�OH�SURMHW�G
DFKDW�G
XQH�SHOOHWHXVH�HW
G
XQH�EHQQH�DJULFROH�DYDLW�pWp�pYRTXp�HW�TX
LO�DYDLW�pWp�FRQYHQX�GH�GHPDQGHU�XQH�GpPRQVWUDWLRQ�DILQ�TXH�OHV�HPSOR\pV
FRPPXQDX[�HW�OHV�pOXV�SXLVVHQW�GRQQHU�OHXUV�DYLV��,O�GRQQH�HQVXLWH�OD�SDUROH�j�0��-DFN\�&$5,$7���HU�DGMRLQW��HQ�FKDUJH
GH�OD�FRPPLVVLRQ��7UDYDX[��9RLULH�HW�$FFHVVLELOLWp��

0�� -DFN\�&$5,$7� LQGLTXH� TXH� FHWWH� GpPRQVWUDWLRQ� D� SHUPLV�GH� VH� UHQGUH� FRPSWH� GHV� FRPSpWHQFHV�GX� SHUVRQQHO� GX
VHUYLFH� WHFKQLTXH��3XLV�� LO� OLVWH� OHV� LQWHUYHQWLRQV�UpDOLVpHV�GDQV� OH�FDGUH�GH� O
XWLOLVDWLRQ�GH� OD�SHOOH�GXUDQW� OHV���SUHPLHUV
MRXUV�GH�ORFDWLRQ��
��FRXSXUH�GH�URXWH�j�1H\UDW��
��UpSDUDWLRQ�VXU�GHV�EXVHV�j�/D�&KpUDGH��
��FXUDJH�GH�IRVVpV�HW�ERUGXUHV�DX[�6LELHX[��
��FRXSXUH�GH�URXWH�j�/D�3UDGH��
��WURX�VXU�OD�FKDXVVpH�SUqV�GX�FLPHWLqUH�GH�6DLQW�3LHUUH��
��DVVDLQLVVHPHQW�j�$QVDQQHV��
��GpERXFKDJH�GH�IRVVpV�j�/D�6DXQHULH��
��SDVVDJH�GH�EXVHV�j�%HOOHYLOOH��
��&KDEDQHWWH�

0��7KLHUU\�/(*526��HPSOR\p�FRPPXQDO��D�pWp�FRQYLp�j�OD�VpDQFH�SRXU�WpPRLJQHU�GH�O
XWLOLVDWLRQ�GH�OD�SHOOH��,O�DIILUPH�TXH
OH�PDWpULHO�HVW�DGDSWp�DX[�EHVRLQV�PDLV�SUpFLVH�TXH�VRQ�XWLOLVDWLRQ�HVW�WRXW�GH�PrPH�PRLQV�DGDSWpH�HQ�PLOLHX�KXPLGH�
,O�LQYLWH�OHV�pOXV�j�O
LQWHUURJHU�V
LOV�VRXKDLWHQW�SRVHU�GHV�TXHVWLRQV��,O�UpSRQG�VXU�OH�SRLGV�GH�FHOOH�FL��j�VDYRLU���WRQQHV�



0��-DFN\�&$5,$7�SUpFLVH�TXH�OHV�WUDYDX[�UpDOLVpV�DX�FRXUV�GHV���VHPDLQHV�GH�ORFDWLRQ�VRQW�HVWLPpV�j��������¼�SRXU�XQ
FR�W�GH�ORFDWLRQ�GH�PDWpULHO�GH�������¼�
,O�LQVLVWH�VXU�OD�UDUHWp�G
XQH�PDFKLQH�G
RFFDVLRQ�VXU�OH�PDUFKp�HW�DMRXWH�TXH�OHV�KDELWDQWV�GHV�YLOODJHV�VRQW�VDWLVIDLWV�

0��7KLHUU\�'8)285�HVWLPH�TX
LO�V
DJLW�G
XQ�EHVRLQ�SRQFWXHO�HW�UHFRPPDQGH�GH�FRQWLQXHU�GH�ORXHU�OH�PDWpULHO�SOXW{W�TXH
G
LQYHVWLU�GDQV�FHW�DFKDW��,O�DMRXWH�TXH�OD�FRPPXQH�FRPSUHQG�XQ�JUDQG�QRPEUH�GH�NLORPqWUHV�GH�URXWHV�HW�V
LQWHUURJH�VXU
OD�FDSDFLWp�HQ�WHUPHV�GH�PR\HQV�KXPDLQV�j�FRXYULU�O
HQVHPEOH�GX�WHUULWRLUH�
,O�SHQVH�TXH�OH�WUDYDLO�GH�OD�FRPPXQH�Q
HVW�SDV�GH�IDLUH�GX�73�
,O�GHPDQGH�R��VHUD�VWRFNp�OH�PDWpULHO�
,O�PHQWLRQQH�O
LQWpUrW�GH�QH�SDV�VH�VRXFLHU�GH�SDQQHV�pYHQWXHOOHV�ORUVTXH�OH�PDWpULHO�Q
DSSDUWLHQW�SDV�j�OD�FRPPXQH�
,O�FRQFOXW�VXU�OH�IDLW�TXH�OH�VXMHW�PpULWH�XQH�FRPSDUDLVRQ�DYHF�XQH�ORFDWLRQ�GH�SHOOH�j�O
DQQpH�

0�� OH� 0DLUH� VRXOLJQH� TXH� FHW� DFKDW� SHUPHWWUDLW� G
rWUH� HQ� FDSDFLWp� GH� UpSRQGUH� LPPpGLDWHPHQW� j� XQ� pFURXOHPHQW� SDU
H[HPSOH�HW�SUpFLVH�TXH�OD�FRQGXLWH�GH�OD�SHOOH�QH�QpFHVVLWH�SDV�O
REWHQWLRQ�GH�&$&(6�VXSSOpPHQWDLUH�SRXU�OHV�DJHQWV��,O
H[SOLTXH�TXH�FHW�LQYHVWLVVHPHQW�GRLW�V
DPRUWLU�HQ���RX���DQV�
0��-HDQ�0DULH�9,,7(�UHMRLQW�O
DYLV�GX�PDLUH�VXU�FH�SRLQW�HW�WURXYH�OD�SHOOH�DX�WRS�
0��5DSKDsO�0$80<�HW�0��;DYLHU�48,1&$032,;�DYRXHQW�DYRLU�pWp�VFHSWLTXHV�DX�GpSDUW�TXDQW�j�O
DFTXLVLWLRQ�GH�FH�W\SH
GH�PDWpULHO�PDLV�VRQW�GRUpQDYDQW�FRQYDLQFXV�JUkFH�DX[�FKDQWLHUV�VXVPHQWLRQQpV��0��5DSKDsO�0$80<�DMRXWH�TXH�VL� OH
PDWpULHO�Q
pWDLW�SDV�DPRUWL��LO�\�DXUDLW�OD�SRVVLELOLWp�GH�OH�UHYHQGUH�

'e/,%e5$7,21�1�0$�'(/������������$FKDW�G
XQH�SHOOHWHXVH

6XLWH�j�OD�ORFDWLRQ�G
XQH�SHOOH�(:��(��0RQVLHXU�OH�0DLUH�IDLW�SDUW�DX[�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�GHV�DYLV�pPLV�SDU�OHV
DJHQWV� GX� VHUYLFH� WHFKQLTXH� SXLV� SDU� OHV� pOXV� GH� OD� FRPPLVVLRQ� �7UDYDX[�� 9RLULH� HW� $FFHVVLELOLWp�� FRQFHUQDQW� VRQ
XWLOLVDWLRQ�

,O�SURSRVH�G
DFTXpULU�OH�PDWpULHO�HW�SUpVHQWH�OHV�GHYLV�VXLYDQWV��
��SHOOH�9ROYR�(:��(��PDWpULHO�G
RFFDVLRQ��SRXU�XQ�PRQWDQW�GH�����������¼�+7�������������¼�77&��
��pTXLSHPHQWV�SRXU�SHOOH�9ROYR�(:��(�SRXU�XQ�PRQWDQW�GH����������¼�+7������������¼�77&�

$SUqV�DYRLU�HQWHQGX�FHW�H[SRVp�HW�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO��j�OD�PDMRULWp��
��GpFLGH�GH�VXLYUH�O
DYLV�GHV�DJHQWV�HW�GH�OD�FRPPLVVLRQ�TXDQW�j�O
DFKDW�GH�OD�SHOOH�HW�GH�VRQ�pTXLSHPHQW��
��DXWRULVH�0RQVLHXU�OH�0DLUH�j�VLJQHU�OHV�ERQV�GH�FRPPDQGHV�HW�j�UpJOHU�FHV�GpSHQVHV�
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'e/,%e5$7,21�$-2851e(���$FKDW�G
XQH�UHPRUTXH�HW�GpFLVLRQ�PRGLILFDWLYH�EXGJpWDLUH�

/D�FRPPLVVLRQ��7UDYDX[��9RLULH�HW�$FFHVVLELOLWp��SURSRVH�G
DMRXUQHU�FH�SRLQW�SRXU� OH�PRPHQW��/HV�PHPEUHV�RQW�HVWLPp
TXH�OH�EHVRLQ�Q
pWDLW�SDV�VXIILVDQW��LO�HVW�HQ�HIIHW�SRVVLEOH�G
XWLOLVHU�OD�SHWLWH�UHPRUTXH�HW�GH�IDLUH�DSSHO�DX[�DJULFXOWHXUV�RX
DX[�SURIHVVLRQQHOV�SRXU�YHQLU�FKHUFKHU�OD�WHUUH�HQ�FDV�GH�JURV�YROXPHV�
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0RQVLHXU� OH� 0DLUH� SUpFLVH� DX� FRQVHLO� PXQLFLSDO� TXH� FHWWH� pWXGH� HVW� XQ� SUpDODEOH� REOLJDWRLUH� SRXU� SUpWHQGUH� DX[
VXEYHQWLRQV�UpJLRQDOHV�

'e/,%e5$7,21�1�0$�'(/������������3URSRVLWLRQ�G
LQWHUYHQWLRQ�GH�OD�&KDPEUH�GHV�0pWLHUV�HW�GH�O
$UWLVDQDW�GH�OD
&UHXVH� ��pWXGH�HQ�YXH�GH� OD� UpRXYHUWXUH�G
XQH�ERXFKHULH�FKDUFXWHULH�VXU� OD�FRPPXQH�HW�GpFLVLRQ�PRGLILFDWLYH
EXGJpWDLUH�Q��

0RQVLHXU�OH�0DLUH�SUpVHQWH�DX[�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�OD�SURSRVLWLRQ�G
LQWHUYHQWLRQ�GH�OD�&KDPEUH�GHV�0pWLHUV�HW
GH� O
$UWLVDQDW� �&0$�� GH� OD� &UHXVH� FRQFHUQDQW� XQH� pWXGH� HQ� YXH� GH� OD� UpRXYHUWXUH� G
XQH� ERXFKHULH� FKDUFXWHULH� VXU� OD
FRPPXQH�
/
pWXGH�D�SRXU�REMHW�G
pFODLUHU�OHV�pOXV�ORFDX[�VXU��
��OHV�FRQGLWLRQV�GH�UpLPSODQWDWLRQ�G
XQH�ERXFKHULH�FKDUFXWHULH�VXU�OD�FRPPXQH�GH�)XUVDF��
��OD�YLDELOLWp�pFRQRPLTXH�GX�SURMHW��
��OHV�FRQGLWLRQV�GH�PLVH�HQ�RHXYUH�GX�SURMHW�

/
pWXGH�FRPSUHQGUD�WURLV�SKDVHV��
��XQH�pWXGH�GH�PDUFKp�TXL�GRLW�SHUPHWWUH�GH�FRQQDvWUH�OH�IRQFWLRQQHPHQW�pFRQRPLTXH�GX�WHUULWRLUH�HW�GH�UHFHQVHU�O
RIIUH�HW
OD�GHPDQGH��
��XQH�pWXGH�GH�YLDELOLWp�pFRQRPLTXH�TXL�SUpFLVHUD�OHV�FRQGLWLRQV�GH�UpDOLVDWLRQ�HW�GH�SpUHQQLWp�GX�SURMHW��
��XQH�V\QWKqVH�HW�XQH�FRQFOXVLRQ�

/H�FR�W�GH�O
LQWHUYHQWLRQ�HVW�HVWLPp�j����������¼�QHW�GH�WD[HV��OD�&0$�Q
HVW�SDV�DVVXMHWWLH�j�OD�79$��



0RQVLHXU�OH�0DLUH�SURSRVH�DX�FRQVHLO�PXQLFLSDO�GH�FRQILHU�FHWWH�pWXGH�j�OD�&KDPEUH�GHV�0pWLHUV�HW�GH�O
$UWLVDQDW��&0$�
GH�OD�&UHXVH�

0RQVLHXU� OH�0DLUH� DMRXWH� TX
LO� \� D� OLHX� GH� SUHQGUH� XQH� GpFLVLRQ�PRGLILFDWLYH� EXGJpWDLUH� DILQ� GH� FUpHU� O
RSpUDWLRQ� Q���
�ERXFKHULH��HW�GH�OD�FUpGLWHU�j�O
DUWLFOH�������IUDLV�G
pWXGHV��SRXU�UpJOHU�OD�IDFWXUH�UHODWLYH�j�FHWWH�SUHVWDWLRQ�

/ŶƚŝƚƵůĠƐ�ĚĞƐ�ĐŽŵƉƚĞƐ ĚŝŵŝŶƵƚŝŽŶ�ͬ�ĐƌĠĚŝƚƐ�ĂůůŽƵĠƐ ĂƵŐŵĞŶƚĂƚŝŽŶ�ĚĞƐ�ĐƌĠĚŝƚƐ
ĐŽŵƉƚĞƐ ŵŽŶƚĂŶƚƐ�;ΦͿ ĐŽŵƉƚĞƐ ŵŽŶƚĂŶƚƐ�;ΦͿ

KW�͗�KW�Z�d/KE^�&/E�E�/�Z�^ ϰ�ϬϬϬ͘ϬϬ
��������ĠƉĞŶƐĞƐ�ŝŵƉƌĠǀƵĞƐ ϬϮϬ�����������������ϭ ϰ�ϬϬϬ͘ϬϬ
KW�͗��Kh�,�Z/� ϰ�ϬϬϬ͘ϬϬ
�������&ƌĂŝƐ�ĚΖĠƚƵĚĞƐ ϮϬϯϭ������������ϰϳ ϰ�ϬϬϬ͘ϬϬ
��W�E^�^�Ͳ�/Es�^d/^^�D�Ed ϰ�ϬϬϬ͘ϬϬ ϰ�ϬϬϬ͘ϬϬ

$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�YRWH�j�O
XQDQLPLWp�OD�SURSRVLWLRQ�G
LQWHUYHQWLRQ�GH�OD�&KDPEUH�GHV�0pWLHUV�HW
GH�O
$UWLVDQDW�GH�OD�&UHXVH�HW�OD�GpFLVLRQ�PRGLILFDWLYH�EXGJpWDLUH�VRXPLVH�
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'e/,%e5$7,21�1�0$�'(/������������9HQWH�GX�WUDFWHXU�WRQGHXVH�.XERWD

0RQVLHXU�OH�0DLUH�UDSSHOOH�DX[�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�TXH�ORUV�GH�OD�VpDQFH�SUpFpGHQWH�LO�D�pWp�GpFLGp�G
DFKHWHU
XQ�PLFUR�WUDFWHXU��/
RIIUH�UHWHQXH�QH�FRPSRUWDLW�SDV�OD�UHSULVH�GH�O
DQFLHQ�PDWpULHO��j�VDYRLU�XQ�WUDFWHXU�WRQGHXVH�.XERWD
*�����
,O�SURSRVH�j�O
DVVHPEOpH�OD�YHQWH�GH�FH�WUDFWHXU�WRQGHXVH�j�XQ�SDUWLFXOLHU�SRXU�XQ�PRQWDQW�GH����������¼�77&�

$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�DFFHSWH�j�O
XQDQLPLWp�GH�YHQGUH�OH�WUDFWHXU�WRQGHXVH�.XERWD�SRXU�XQ�PRQWDQW
GH����������¼�77&�
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'e/,%e5$7,21� 1�0$�'(/���������� �� 'HPDQGH� G
DXWRULVDWLRQ� G
HQJDJHU�� GH� OLTXLGHU� HW� GH� PDQGDWHU� OHV
GpSHQVHV�G
LQYHVWLVVHPHQW�DYDQW�OH�YRWH�GX�EXGJHW��������0DLULH�GH�)XUVDF�%XGJHW�3ULQFLSDO

0RQVLHXU�OH�0DLUH�IDLW�SDUW�DX[�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�TXH��FRQIRUPpPHQW�j�O
DUWLFOH�/���������GX�&*&7���GDQV�OH
FDV�R�� OH�EXGJHW�G
XQH�FROOHFWLYLWp� WHUULWRULDOH�Q
D�SDV�pWp�DGRSWp�DYDQW� OH��HU� MDQYLHU�GH� O
H[HUFLFH�DXTXHO� LO� V
DSSOLTXH�
O
H[pFXWLI� GH� OD� FROOHFWLYLWp� WHUULWRULDOH� SHXW�� VXU� DXWRULVDWLRQ� GH� O
RUJDQH� GpOLEpUDQW�� HQJDJHU�� OLTXLGHU� HW� PDQGDWHU� GHV
GpSHQVHV�G
LQYHVWLVVHPHQW��GDQV�OD�OLPLWH�GX�TXDUW�GHV�FUpGLWV�RXYHUWV�DX�EXGJHW�GH�O
H[HUFLFH�SUpFpGHQW��QRQ�FRPSULV�OHV
FUpGLWV�DIIpUHQWV�DX�UHPERXUVHPHQW�GH�OD�GHWWH��

/HV�FUpGLWV�GLVSRQLEOHV�DX�YRWH�GX�EXGJHW������VRQW�OHV�VXLYDQWV��

�ŚĂƉŝƚƌĞ�ϮϬ�Ͳ�/ŵŵŽďŝůŝƐĂƚŝŽŶƐ�ŝŶĐŽƌƉŽƌĞůůĞƐ
�ƌƚŝĐůĞ >ŝďĞůůĠ KƉĠƌĂƚŝŽŶ �ƵĚŐĠƚŝƐĠ �ƵƚŽƌŝƐĂƚŝŽŶ
ϮϬϯϭ &ƌĂŝƐ�ĚΖĠƚƵĚĞƐ ϭϳ�Ͳ��ŝĂŐŶŽƐƚŝĐ�ƚŚĞƌŵŝƋƵĞ ϭϱ�ϬϬϬ͘ϬϬ�Φ ϯ�ϳϱϬ͘ϬϬ�Φ
ϮϬϯϭ &ƌĂŝƐ�ĚΖĠƚƵĚĞƐ ϰϳ�Ͳ��ŽƵĐŚĞƌŝĞ ϰ�ϬϬϬ͘ϬϬ�Φ ϭ�ϬϬϬ͘ϬϬ�Φ

dKd�> ϰ�ϳϱϬ͘ϬϬ�Φ

�ŚĂƉŝƚƌĞ�Ϯϭ�Ͳ�/ŵŵŽďŝůŝƐĂƚŝŽŶƐ�ĐŽƌƉŽƌĞůůĞƐ
�ƌƚŝĐůĞ >ŝďĞůůĠ KƉĠƌĂƚŝŽŶ �ƵĚŐĠƚŝƐĠ �ƵƚŽƌŝƐĂƚŝŽŶ
Ϯϭϴϴ �ƵƚƌĞƐ�ŝŵŵŽďŝůŝƐĂƚŝŽŶƐ

ĐŽƌƉŽƌĞůůĞƐ
ϰ�Ͳ��ŵĠŶĂŐĞŵĞŶƚ�ĂŝƌĞ

ĐĂŵƉŝŶŐͲĐĂƌƐ
ϲϬ�ϬϬϬ͘ϬϬ�Φ ϭϱ�ϬϬϬ͘ϬϬ�Φ

Ϯϭϴϰ DŽďŝůŝĞƌ ϭϮ�Ͳ�DŽďŝůŝĞƌ�ƐĂůůĞ�ĚĞƐ�ĨġƚĞƐ ϱ�ϱϬϬ͘ϬϬ�Φ ϭ�ϯϳϱ͘ϬϬ�Φ



ϮϭϮϴ �ƵƚƌĞƐ�ĂŐĞŶĐĞŵĞŶƚƐ�Ğƚ
ĂŵĠŶĂŐĞŵĞŶƚƐ�ĚĞ�ƚĞƌƌĂŝŶƐ

ϭϰ�Ͳ��ŚĞŵŝŶ�ĚĞ�ůΖĞĂƵ�Ͳ�ƉĞƚŝƚ
ƉĂƚƌŝŵŽŝŶĞ

ϲϵ�ϴϵϭ͘Ϭϲ�Φ ϭϳ�ϰϳϮ͘ϳϲ�Φ

Ϯϭϱϳϭ DĂƚĠƌŝĞů�ƌŽƵůĂŶƚ ϭϲ�Ͳ�DĂƚĠƌŝĞů�ƌŽƵůĂŶƚ ϯϬ�ϬϬϬ͘ϬϬ�Φ ϳ�ϱϬϬ͘ϬϬ�Φ

ϮϭϯϭϮ �ąƚŝŵĞŶƚƐ�ƐĐŽůĂŝƌĞƐ ϭϴ�Ͳ�ZĠŶŽǀĂƚŝŽŶ�ĠĐŽůĞ ϭϭϰ�ϰϯϳ͘ϰϬ�Φ Ϯϴ�ϲϬϵ͘ϯϱ�Φ

Ϯϭϱϯϰ ZĠƐĞĂƵǆ�ĚΖĠůĞĐƚƌŝĨŝĐĂƚŝŽŶ ϭϵ�Ͳ�ZŽƵƚĞ�ĚĞ��ĞůͲ�ŝƌ ϴ�ϵϲϮ͘ϯϴ�Φ Ϯ�ϮϰϬ͘ϱϵ�Φ

Ϯϭϱϴ �ƵƚƌĞƐ�ŝŶƐƚĂůůĂƚŝŽŶƐ͕�ŵĂƚĠƌŝĞů
Ğƚ�ŽƵƚŝůůĂŐĞ�ƚĞĐŚŶŝƋƵĞƐ

Ϯϭ�Ͳ�sŽŝƌŝĞ ϭ�ϱϬϰ͘ϵϲ�Φ ϯϳϲ͘Ϯϰ�Φ

Ϯϭϴϴ �ƵƚƌĞƐ�ŝŵŵŽďŝůŝƐĂƚŝŽŶƐ
ĐŽƌƉŽƌĞůůĞƐ

Ϯϰ�Ͳ�/ůůƵŵŝŶĂƚŝŽŶƐ�ĚĞ�EŽģů Ϯ�ϱϴϭ͘ϵϮ�Φ ϲϰϱ͘ϰϴ�Φ

Ϯϭϱϯϴ �ƵƚƌĞƐ�ƌĠƐĞĂƵǆ�ĚŝǀĞƌƐ Ϯϳ�Ͳ�ZĠƐĞĂƵ��ĞůͲ�ŝƌ ϭ�Ϭϵϰ͘ϰϬ�Φ Ϯϳϯ͘ϲϬ�Φ

Ϯϭϯϭϴ �ƵƚƌĞƐ�ďąƚŝŵĞŶƚƐ�ƉƵďůŝĐƐ Ϯϴ�Ͳ�^ĂůůĞ�ĚĞƐ�ĨġƚĞƐ ���ϰϮϭ�ϬϬϬ͘ϬϬ�Φ ϭϬϱ�ϮϱϬ͘ϬϬ�Φ

Ϯϭϯϭϴ �ƵƚƌĞƐ�ďąƚŝŵĞŶƚƐ�ƉƵďůŝĐƐ ϯϬ�Ͳ�>ŽŐĞŵĞŶƚ�ĐŽŵŵƵŶĂů Ϯϰ�ϳϮϬ͘ϭϵ�Φ ϲ�ϭϴϬ͘Ϭϰ�Φ

Ϯϭϱϯϰ ZĠƐĞĂƵǆ�ĚΖĠůĞĐƚƌŝĨŝĐĂƚŝŽŶ ϯϭ�Ͳ��ĐůĂŝƌĂŐĞ�ƉƵďůŝĐ��ĞůͲ�ŝƌ
d͘Ϯ

ϱϰ�ϯϲϴ͘ϰϭ�Φ ϭϯ�ϱϵϮ͘ϭϬ�Φ

Ϯϭϱϯϰ ZĠƐĞĂƵǆ�ĚΖĠůĞĐƚƌŝĨŝĐĂƚŝŽŶ ϯϮ�Ͳ��ĐůĂŝƌĂŐĞ�ƉƵďůŝĐ�WĂƵůŚĂĐ
d͘Ϯ

ϭϲ�ϰϬϬ͘Ϯϰ�Φ ϰ�ϭϬϬ͘Ϭϲ�Φ

Ϯϭϱϯϰ ZĠƐĞĂƵǆ�ĚΖĠůĞĐƚƌŝĨŝĐĂƚŝŽŶ ϯϱ�Ͳ��ůĞĐƚƌŝĐŝƚĠ�ĠŐůŝƐĞ
WĂƵůŚĂĐ

Ϯ�ϱϬϬ͘ϬϬ�Φ ϲϮϱ͘ϬϬ�Φ

Ϯϭϭϴ �ƵƚƌĞƐ�ƚĞƌƌĂŝŶƐ ϯϳ�Ͳ��ĐŚĂƚ�ƚĞƌƌĂŝŶ�DĞƚƚŽƵǆ ϭϳ�ϬϬϬ͘ϬϬ�Φ ϰ�ϮϱϬ͘ϬϬ�Φ

Ϯϭϱϴ �ƵƚƌĞƐ�ŝŶƐƚĂůůĂƚŝŽŶƐ͕�ŵĂƚĠƌŝĞů
Ğƚ�ŽƵƚŝůůĂŐĞ�ƚĞĐŚŶŝƋƵĞƐ

ϯϴ�Ͳ�WĂŶŶĞĂƵǆ�ŝŶĚŝĐĂƚĞƵƌƐ ϱ�ϬϬϬ͘ϬϬ�Φ ϭ�ϮϱϬ͘ϬϬ�Φ

Ϯϭϱϯϰ ZĠƐĞĂƵǆ�ĚΖĠůĞĐƚƌŝĨŝĐĂƚŝŽŶ ϰϯ�Ͳ��ĐůĂŝƌĂŐĞ�ƉƵďůŝĐ�Ͳ
�ĐŽŶŽŵŝĞ��ŶĞƌŐŝĞ

�ŚĂďĂŶŶĞƐ

ϰϬ�ϴϱϳ͘ϭϮ�Φ ϭϬ�Ϯϭϰ͘Ϯϴ�Φ

Ϯϭϴϭ /ŶƐƚĂůůĂƚŝŽŶƐ�ŐĠŶĠƌĂůĞƐ͕
ĂŐĞŶĐĞŵĞŶƚƐ�Ğƚ

ĂŵĠŶĂŐĞŵĞŶƚƐ�ĚŝǀĞƌƐ

ϰϰ�Ͳ�ZĠĨĞĐƚŝŽŶƐ�ǀŝƚƌŝŶĞƐ
ĐŽŵŵĞƌĕĂŶƚƐ

ϭϱ�ϬϬϬ͘ϬϬ�Φ ϯ�ϳϱϬ͘ϬϬ�Φ

Ϯϭϱϳϴ �ƵƚƌĞ�ŵĂƚĠƌŝĞů�Ğƚ�ŽƵƚŝůůĂŐĞ�ĚĞ
ǀŽŝƌŝĞ

ϰϱ�Ͳ�WĞůůĞƚĞƵƐĞ ϳϱ�ϳϮϬ͘ϬϬ�Φ ϭϴ�ϵϯϬ͘ϬϬ�Φ



Ϯϭϱϴ �ƵƚƌĞƐ�ŝŶƐƚĂůůĂƚŝŽŶƐ͕�ŵĂƚĠƌŝĞů
Ğƚ�ŽƵƚŝůůĂŐĞ�ƚĞĐŚŶŝƋƵĞƐ

ϰϲ�Ͳ�DĂƚĠƌŝĞů�ĚĞ�ŶĞƚƚŽǇĂŐĞ ϲ�ϰϱϰ͘ϮϬ�Φ ϭ�ϲϭϯ͘ϱϱ�Φ

Ϯϭϱϳϴ �ƵƚƌĞ�ŵĂƚĠƌŝĞů�Ğƚ�ŽƵƚŝůůĂŐĞ�ĚĞ
ǀŽŝƌŝĞ

ϰϴ�Ͳ�ZĞŵŽƌƋƵĞ ϲ�ϮϰϬ͘ϬϬ�Φ ϭ�ϱϲϬ͘ϬϬ�Φ

dKd�> Ϯϰϰ�ϴϬϴ͘Ϭϱ�

$SUqV� HQ� DYRLU� GpOLEpUp�� OH� FRQVHLO� PXQLFLSDO� YRWH� j� O
XQDQLPLWp� O
DXWRULVDWLRQ� G
HQJDJHU�� GH� OLTXLGHU� HW� PDQGDWHU� OHV
GpSHQVHV� G
LQYHVWLVVHPHQW� DYDQW� OH� YRWH� GX� EXGJHW� ����� GDQV� OD� OLPLWH� GX� TXDUW� GHV� FUpGLWV� RXYHUWV� DX� EXGJHW� GH
O
H[HUFLFH�SUpFpGHQW�
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'e/,%e5$7,21� 1�0$�'(/���������� �� 'HPDQGH� G
DXWRULVDWLRQ� G
HQJDJHU�� GH� OLTXLGHU� HW� GH� PDQGDWHU� OHV
GpSHQVHV�G
LQYHVWLVVHPHQW�DYDQW�OH�YRWH�GX�EXGJHW��������$VVDLQLVVHPHQW�%XGJHW�3ULQFLSDO

0RQVLHXU�OH�0DLUH�IDLW�SDUW�DX[�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�TXH��FRQIRUPpPHQW�j�O
DUWLFOH�/���������GX�&*&7���GDQV�OH
FDV�R�� OH�EXGJHW�G
XQH�FROOHFWLYLWp� WHUULWRULDOH�Q
D�SDV�pWp�DGRSWp�DYDQW� OH��HU� MDQYLHU�GH� O
H[HUFLFH�DXTXHO� LO� V
DSSOLTXH�
O
H[pFXWLI� GH� OD� FROOHFWLYLWp� WHUULWRULDOH� SHXW�� VXU� DXWRULVDWLRQ� GH� O
RUJDQH� GpOLEpUDQW�� HQJDJHU�� OLTXLGHU� HW� PDQGDWHU� GHV
GpSHQVHV�G
LQYHVWLVVHPHQW��GDQV�OD�OLPLWH�GX�TXDUW�GHV�FUpGLWV�RXYHUWV�DX�EXGJHW�GH�O
H[HUFLFH�SUpFpGHQW��QRQ�FRPSULV�OHV
FUpGLWV�DIIpUHQWV�DX�UHPERXUVHPHQW�GH�OD�GHWWH��

/HV�FUpGLWV�GLVSRQLEOHV�DX�YRWH�GX�EXGJHW������VRQW�OHV�VXLYDQWV��

�ŚĂƉŝƚƌĞ�ϮϬ�Ͳ�/ŵŵŽďŝůŝƐĂƚŝŽŶƐ�ŝŶĐŽƌƉŽƌĞůůĞƐ
�ƌƚŝĐůĞ >ŝďĞůůĠ KƉĠƌĂƚŝŽŶ �ƵĚŐĠƚŝƐĠ �ƵƚŽƌŝƐĂƚŝŽŶ
ϮϬϯϭ &ƌĂŝƐ�ĚΖĠƚƵĚĞƐ ϯ�Ͳ�^ƚĂƚŝŽŶ�ĚΖ�ƉƵƌĂƚŝŽŶ ϲϯ�ϯϮϬ͘ϬϬ�Φ ϭϱ�ϴϯϬ͘ϬϬ�Φ

dKd�> ϭϱ�ϴϯϬ͘ϬϬ�Φ

�ŚĂƉŝƚƌĞ�Ϯϭ�Ͳ�/ŵŵŽďŝůŝƐĂƚŝŽŶƐ�ĐŽƌƉŽƌĞůůĞƐ
�ƌƚŝĐůĞ >ŝďĞůůĠ KƉĠƌĂƚŝŽŶ �ƵĚŐĠƚŝƐĠ �ƵƚŽƌŝƐĂƚŝŽŶ
ϮϭϱϯϮ ZĠƐĞĂƵǆ

ĚΖĂƐƐĂŝŶŝƐƐĞŵĞŶƚ
ϯ�Ͳ�^ƚĂƚŝŽŶ�ĚΖ�ƉƵƌĂƚŝŽŶ ϯ�ϱϵϵ͘ϳϬ�Φ ϴϵϵ͘ϵϯ�Φ

ϮϭϱϲϮ ^ĞƌǀŝĐĞ
ĚΖĂƐƐĂŝŶŝƐƐĞŵĞŶƚ

ϯ�Ͳ�^ƚĂƚŝŽŶ�ĚΖ�ƉƵƌĂƚŝŽŶ ϭϯϬ�ϬϬϬ͘ϬϬ�Φ ϯϮ�ϱϬϬ͘ϬϬ�Φ

dKd�> ϯϯ�ϯϵϵ͘ϵϯ�Φ

�ŚĂƉŝƚƌĞ�Ϯϯ�Ͳ�/ŵŵŽďŝůŝƐĂƚŝŽŶƐ�ĞŶ�ĐŽƵƌƐ
�ƌƚŝĐůĞ >ŝďĞůůĠ KƉĠƌĂƚŝŽŶ �ƵĚŐĠƚŝƐĠ �ƵƚŽƌŝƐĂƚŝŽŶ
Ϯϯϭϯ /ŵŵŽďŝůŝƐĂƚŝŽŶƐ

ĐŽƌƉŽƌĞůůĞƐ�ĞŶ�ĐŽƵƌƐ�Ͳ
�ŽŶƐƚƌƵĐƚŝŽŶƐ

ϯ�Ͳ�^ƚĂƚŝŽŶ�ĚΖ�ƉƵƌĂƚŝŽŶ ϭ�ϲϯϭ�ϱϬϬ͘ϬϬ�Φ ϰϬϳ�ϴϳϱ͘ϬϬ�Φ

Ϯϯϭϱ /ŵŵŽďŝůŝƐĂƚŝŽŶƐ
ĐŽƌƉŽƌĞůůĞƐ�ĞŶ�ĐŽƵƌƐ�Ͳ
/ŶƐƚĂů͕͘�ŵĂƚĠƌŝĞů͕�ŽƵƚŝů͘

ϯ�Ͳ�^ƚĂƚŝŽŶ�ĚΖ�ƉƵƌĂƚŝŽŶ ϭϵϭ�ϱϮϲ͘Ϭϲ�Φ ϰϳ�ϴϴϭ͘ϱϮ�Φ

dKd�> ϰϱϱ�ϳϱϲ͘ϱϮ�Φ
$SUqV� HQ� DYRLU� GpOLEpUp�� OH� FRQVHLO� PXQLFLSDO� YRWH� j� O
XQDQLPLWp� O
DXWRULVDWLRQ� G
HQJDJHU�� GH� OLTXLGHU� HW� PDQGDWHU� OHV
GpSHQVHV� G
LQYHVWLVVHPHQW� DYDQW� OH� YRWH� GX� EXGJHW� ����� GDQV� OD� OLPLWH� GX� TXDUW� GHV� FUpGLWV� RXYHUWV� DX� EXGJHW� GH
O
H[HUFLFH�SUpFpGHQW�
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0RQVLHXU�OH�0DLUH�SUpFLVH�DX�FRQVHLO�PXQLFLSDO�TXH�OH�UHPSODFHPHQW�GH�OD�YDLVVHOOH�HVW�j�SUpYRLU�GDQV�OH�FDV�R��XQ�EULV
VHUDLW�UHFHQVp�GXUDQW�XQH�ORFDWLRQ�

'e/,%e5$7,21�1�0$�'(/������������'pWHUPLQDWLRQ�GX�SUL[�GH�OD�YDLVVHOOH�GH�OD�VDOOH�GHV�IrWHV

0RQVLHXU�OH�0DLUH�LQIRUPH�OHV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�TX
LO�FRQYLHQW�GH�GpWHUPLQHU�OH�SUL[�GH�OD�YDLVVHOOH�GH�OD�VDOOH
GHV�IrWHV�GDQV�OH�FDV�R��FHOOH�FL�GHYUDLW�rWUH�UHPSODFpH�
,O�SUpVHQWH�OHV�SUL[�SDU�W\SH�GH�YDLVVHOOH���GH������¼�SRXU�XQ�YHUUH�j����¼�SRXU�XQ�SODW�HQ�LQR[�
0RQVLHXU�OH�0DLUH�SURSRVH�j�O
DVVHPEOpH�G
DSSURXYHU�OHV�SUL[�MRLQWV�HQ�DQQH[H�

$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�GpFLGH�j�O
XQDQLPLWp��GH�YDOLGHU�OHV�SUL[�GH�OD�YDLVVHOOH�GH�OD�VDOOH�GHV�IrWHV
MRLQWV�HQ�DQQH[H�
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'e/,%e5$7,21�1�0$�'(/������������'pWHUPLQDWLRQ�GHV�WDX[�GH�SURPRWLRQ�SRXU�OHV�DYDQFHPHQWV�GH�JUDGH

9X�OD�ORL�Q�������GX����MDQYLHU������PRGLILpH�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH�
9X�O
DYLV�GHV�PHPEUHV�GX�&RPLWp�7HFKQLTXH�3DULWDLUH��&73��UpXQLV�OH����VHSWHPEUH������
9X�OH�WDEOHDX�GHV�HIIHFWLIV�

/H�0DLUH�LQIRUPH�O
DVVHPEOpH��

&RQIRUPpPHQW�j� O
DUWLFOH����DOLQpD���� LO�DSSDUWLHQW�j�FKDTXH�DVVHPEOpH�GpOLEpUDQWH�GH�IL[HU��DSUqV�DYLV�GX�&73��OH� WDX[
SHUPHWWDQW�GH�GpWHUPLQHU��j�SDUWLU�GX�QRPEUH�G
DJHQWV�UHPSOLVVDQW�OHV�FRQGLWLRQV�SRXU�rWUH�QRPPpV�DX�JUDGH�FRQVLGpUp�
OH�QRPEUH�PD[LPXP�GH�IRQFWLRQQDLUHV�SRXYDQW�rWUH�SURPXV�j�FH�JUDGH�

/D�GpOLEpUDWLRQ�GRLW�IL[HU�FH�WDX[�SRXU�FKDTXH�JUDGH�DFFHVVLEOH�SDU�OD�YRLH�GH�O
DYDQFHPHQW�GH�JUDGH�

/H� 0DLUH� SURSRVH� j� O
DVVHPEOpH� GH� IL[HU� OH� WDX[� GH� ���� ��� SRXU� WRXV� OHV� JUDGHV�� SRXU� O
DQQpH� ����� HW� OHV� DQQpHV
VXLYDQWHV�

$SUqV�HQ�DYRLU� GpOLEpUp�� OH� FRQVHLO�PXQLFLSDO� DGRSWH�j� O
XQDQLPLWp� OH� WDX[�SURSRVp�SRXU� OD� SURFpGXUH�G
DYDQFHPHQW�GH
JUDGH�
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'e/,%e5$7,21�1�0$�'(/������������&UpDWLRQ�HW�VXSSUHVVLRQ�G
HPSORLV���DYDQFHPHQWV�GH�JUDGH

9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�
9X�OD�ORL�Q��������GX����MXLOOHW������PRGLILpH�SRUWDQW�GURLWV�HW�REOLJDWLRQV�GHV�IRQFWLRQQDLUHV�
9X�OD�ORL�Q�������GX����MDQYLHU������PRGLILpH�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH�
9X�OH�EXGJHW�FRPPXQDO�
9X�OH�WDEOHDX�DFWXHO�GHV�HPSORLV�GH�OD�FROOHFWLYLWp�
9X�O
DYLV�GH�OD�&RPPLVVLRQ�$GPLQLVWUDWLYH�3DULWDLUH�GH�FDWpJRULH�&�HQ�GDWH�GX���RFWREUH������
9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�HQ�GDWH�GX����QRYHPEUH������IL[DQW�OHV�UDWLRV�GHV�SURPXV���SURPRXYDEOHV�DX�VHLQ
GH�OD�FROOHFWLYLWp�

3RXU�WHQLU�FRPSWH�GH�O
pYROXWLRQ�GHV�SRVWHV�GH�WUDYDLO�HW�GHV�PLVVLRQV�DVVXUpHV��OH�0DLUH�SURSRVH�DX�FRQVHLO�PXQLFLSDO��
��OD�FUpDWLRQ�G
XQ�HPSORL�G
DGMRLQW�DGPLQLVWUDWLI�SULQFLSDO�GH��qPH�FODVVH�SRXU�DVVXUHU�OHV�PLVVLRQV�G
DJHQW�DGPLQLVWUDWLI�HW
G
DFFXHLO��
��OD�FUpDWLRQ�G
XQ�HPSORL�G
DGMRLQW�WHFKQLTXH�SULQFLSDO�GH��qPH�FODVVH�SRXU�DVVXUHU�OHV�PLVVLRQV�G
DJHQW�GH�VXUYHLOODQFH�GH
OD�FRXU�GH�UpFUpDWLRQ��
��OD�FUpDWLRQ�G
XQ�HPSORL�G
DGMRLQW�WHFKQLTXH�SULQFLSDO�GH��qPH�FODVVH�SRXU�DVVXUHU�OHV�PLVVLRQV�G
DVVLVWDQW�pGXFDWLI�SHWLWH
HQIDQFH�
$SUqV�DYRLU�HQWHQGX�OH�0DLUH�GDQV�VHV�H[SOLFDWLRQV�FRPSOpPHQWDLUHV�HW�DSUqV�HQ�DYRLU�GpOLEpUp�
6RXV�UpVHUYH�GH�O
DYLV�GX�&RPLWp�7HFKQLTXH�3DULWDLUH�
/H�FRQVHLO�PXQLFLSDO�SUpFLVH�TXH�OHV�FUpGLWV�VXIILVDQWV�VRQW�SUpYXV�DX�EXGJHW�GH�O
H[HUFLFH�HW�GpFLGH��

x OD� VXSSUHVVLRQ�� j� FRPSWHU� GX� ����������� G
XQ� HPSORL� SHUPDQHQW� j� WHPSV� QRQ� FRPSOHW� ���������qPH�� G
DGMRLQW
DGPLQLVWUDWLI�

x OD� FUpDWLRQ�� j� FRPSWHU� GH� FHWWH�PrPH� GDWH�� G
XQ� HPSORL� SHUPDQHQW� j� WHPSV�QRQ� FRPSOHW� ���������qPH�� G
DGMRLQW
DGPLQLVWUDWLI�SULQFLSDO�GH��qPH�FODVVH�

x OD� VXSSUHVVLRQ�� j� FRPSWHU� GX� ����������� G
XQ� HPSORL� SHUPDQHQW� j� WHPSV� QRQ� FRPSOHW� ��������qPH�� G
DGMRLQW
WHFKQLTXH�

x OD� FUpDWLRQ�� j� FRPSWHU� GH� FHWWH� PrPH� GDWH�� G
XQ� HPSORL� SHUPDQHQW� j� WHPSV� QRQ� FRPSOHW� ��������qPH�� G
DGMRLQW



WHFKQLTXH�SULQFLSDO�GH��qPH�FODVVH�
x OD�VXSSUHVVLRQ��j�FRPSWHU�GX������������G
XQ�HPSORL�SHUPDQHQW�j�WHPSV�FRPSOHW�G
DGMRLQW�WHFKQLTXH�
x OD�FUpDWLRQ��j�FRPSWHU�GH�FHWWH�PrPH�GDWH��G
XQ�HPSORL�SHUPDQHQW�j�WHPSV�FRPSOHW�G
DGMRLQW�WHFKQLTXH�SULQFLSDO�GH

�qPH�FODVVH�
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'e/,%e5$7,21�1�0$�'(/������������&UpDWLRQ�HW�VXSSUHVVLRQ�G
HPSORL���SURPRWLRQ�LQWHUQH

9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�

9X�OD�ORL�Q��������GX����MXLOOHW������PRGLILpH�SRUWDQW�GURLWV�HW�REOLJDWLRQV�GHV�IRQFWLRQQDLUHV�

9X�OD�ORL�Q�������GX����MDQYLHU������PRGLILpH�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH�

9X�OH�EXGJHW�FRPPXQDO�

9X�OH�WDEOHDX�DFWXHO�GHV�HPSORLV�GH�OD�FROOHFWLYLWp�

9X O
DYLV�GH�OD�&RPPLVVLRQ�$GPLQLVWUDWLYH�3DULWDLUH�GH�FDWpJRULH�&�HQ�GDWH�GX���RFWREUH������

9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�HQ�GDWH�GX����QRYHPEUH������IL[DQW�OHV�UDWLRV�GHV�SURPXV���SURPRXYDEOHV�DX�VHLQ
GH�OD�FROOHFWLYLWp�

&RQVLGpUDQW�OD�OLVWH�G
DSWLWXGH�GX�&HQWUH�GH�*HVWLRQ�GH�OD�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH�GH�OD�&UHXVH�GX����RFWREUH�����
GHV� FDQGLGDWV�SURPRXYDEOHV� SDU� YRLH� GH� SURPRWLRQ� LQWHUQH� SRXU� O
DQQpH� ����� GDQV� OH� FDGUH� G
HPSORLV� GHV�DJHQWV�GH
PDvWULVH�

&RQVLGpUDQW TXH�OH�JUDGH�j�FUpHU�HVW�HQ�DGpTXDWLRQ�DYHF�OHV�IRQFWLRQV�DVVXUpHV�SDU�O
DJHQW�FRQFHUQp�

,O�HVW�SURSRVp�DX�FRQVHLO�PXQLFLSDO��
��GH�FUpHU�XQ�SRVWH�G
DJHQW�GH�PDvWULVH�j�WHPSV�FRPSOHW�j�FRPSWHU�GX��HU�IpYULHU������
6RXV�UpVHUYH�GH�O
DYLV�GX�&RPLWp�7HFKQLTXH�3DULWDLUH�
��GH�SURFpGHU�SDUDOOqOHPHQW�j�FHWWH�FUpDWLRQ�GH�SRVWH��j�OD�VXSSUHVVLRQ�G
XQ�SRVWH�G
DGMRLQW�WHFKQLTXH�SULQFLSDO�GH��qPH
FODVVH�j�FRPSWHU�GH�FHWWH�PrPH�GDWH�

��G
LQVFULUH�OHV�FUpGLWV�QpFHVVDLUHV�DX�EXGJHW������
��GH�SURFpGHU�j�OD�GpFODUDWLRQ�GX�SRVWH�DXSUqV�GX�&HQWUH�GH�*HVWLRQ�GH�OD�&UHXVH�GDQV�OH�GpODL�PLQLPXP�GH�GHX[�PRLV
SUpFpGHQW�OD�QRPLQDWLRQ�

$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�DSSURXYH�OHV�SURSRVLWLRQV�FL�GHVVXV�j�O
XQDQLPLWp�
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'e/,%e5$7,21� 1�0$�'(/���������� �� 5HWUDLW� GpOLEpUDWLRQ� Q�� 0$B'(/B����B���� �� DXWRULVDWLRQ� GH� UHFUXWHPHQW
G
XQ�DVVLVWDQW�pGXFDWLI�SHWLWH�HQIDQFH

9X�OD�ORL�Q�������GX����MDQYLHU������PRGLILpH�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH�
9X� OD� GpOLEpUDWLRQ� GX� FRQVHLO�PXQLFLSDO� GX� ��� VHSWHPEUH� ����� DXWRULVDQW� OH� UHFUXWHPHQW� G
XQ� DVVLVWDQW� pGXFDWLI� SHWLWH
HQIDQFH�SRXU�IDLUH�IDFH�j�XQ�EHVRLQ�OLp�j�XQ�DFFURLVVHPHQW�WHPSRUDLUH�G
DFWLYLWp�
9X�OH�UHFRXUV�JUDFLHX[�GH�OD�3UpIqWH�VROOLFLWDQW�OH�UHWUDLW�GH�FHWWH�GpOLEpUDWLRQ��SDU�FRXUULHU�HQ�GDWH�GX����RFWREUH������

&RQVLGpUDQW�TXH�OH�SRVWH�G
DVVLVWDQW�pGXFDWLI�SHWLWH�HQIDQFH�IDLW�O
REMHW�G
XQH�FUpDWLRQ�SHUPDQHQWH�DX�WDEOHDX�GHV�HIIHFWLIV
GH�O
HPSORL��FH�GHUQLHU�GRLW�rWUH�RFFXSp�SDU�XQ�DJHQW�WLWXODLUH�
&RQVLGpUDQW�TXH�OH�UHFUXWHPHQW�SRXU�XQ�EHVRLQ�OLp�j�XQ�DFFURLVVHPHQW�WHPSRUDLUH�G
DFWLYLWp�SHXW�VH�IDLUH�VXU�GHV�HPSORLV
QRQ�SHUPDQHQWV�

,O� HVW� SURSRVp� DX� FRQVHLO� PXQLFLSDO� GH� UHWLUHU� OD� GpOLEpUDWLRQ� Q�� 0$B'(/B����B���� DXWRULVDQW� OH� UHFUXWHPHQW� G
XQ
DVVLVWDQW�pGXFDWLI�SHWLWH�HQIDQFH�SRXU�IDLUH�IDFH�j�XQ�EHVRLQ�OLp�j�XQ�DFFURLVVHPHQW�WHPSRUDLUH�G
DFWLYLWp�

/D�GpOLEpUDWLRQ�HVW�DGRSWpH�j�O
XQDQLPLWp�
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'e/,%e5$7,21� 1�0$�'(/���������� �� 5HWUDLW� GpOLEpUDWLRQ� Q�� 0$B'(/B����B���� �� DXWRULVDWLRQ� GH� UHFUXWHPHQW
G
XQ�DJHQW�GH�UHVWDXUDWLRQ

9X�OD�ORL�Q�������GX����MDQYLHU������PRGLILpH�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH�

9X� OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�GX����VHSWHPEUH������DXWRULVDQW�OH�UHFUXWHPHQW�G
XQ�DJHQW�GH�UHVWDXUDWLRQ�SRXU
IDLUH�IDFH�j�XQ�EHVRLQ�OLp�j�XQ�DFFURLVVHPHQW�WHPSRUDLUH�G
DFWLYLWp�

9X�OH�UHFRXUV�JUDFLHX[�GH�OD�3UpIqWH�VROOLFLWDQW�OH�UHWUDLW�GH�FHWWH�GpOLEpUDWLRQ��SDU�FRXUULHU�HQ�GDWH�GX����RFWREUH������

&RQVLGpUDQW� TXH� OH� SRVWH� G
DJHQW� GH� UHVWDXUDWLRQ� IDLW� O
REMHW� G
XQH� FUpDWLRQ� SHUPDQHQWH� DX� WDEOHDX� GHV� HIIHFWLIV� GH
O
HPSORL��FH�GHUQLHU�GRLW�rWUH�RFFXSp�SDU�XQ�DJHQW�WLWXODLUH�

&RQVLGpUDQW TXH�OH�UHFUXWHPHQW�SRXU�XQ�EHVRLQ�OLp�j�XQ�DFFURLVVHPHQW�WHPSRUDLUH�G
DFWLYLWp�SHXW�VH�IDLUH�VXU�GHV�HPSORLV
QRQ�SHUPDQHQWV�

,O�HVW�SURSRVp�DX�FRQVHLO�PXQLFLSDO�GH�UHWLUHU�OD�GpOLEpUDWLRQ�Q��0$B'(/B����B����DXWRULVDQW�OH�UHFUXWHPHQW�G
XQ�DJHQW
GH�UHVWDXUDWLRQ�SRXU�IDLUH�IDFH�j�XQ�EHVRLQ�OLp�j�XQ�DFFURLVVHPHQW�WHPSRUDLUH�G
DFWLYLWp�

/D�GpOLEpUDWLRQ�HVW�DGRSWpH�j�O
XQDQLPLWp�

���927$176
���3285
��&2175(
��$%67(17,21

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'e/,%e5$7,21�1�0$�'(/������������+DELOLWDWLRQ�GX�0DLUH�j�UHFUXWHU�GHV�DJHQWV�FRQWUDFWXHOV���YDFDQFH�G
HPSORL
GDQV�O
DWWHQWH�G
XQ�WLWXODLUH��DUW������

9X�OD�ORL�Q�������GX����MDQYLHU������SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH��QRWDPPHQW
O
DUWLFOH���HW�VXLYDQWV�

/H�FRQVHLO�PXQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp�HW�j�O
XQDQLPLWp��

�DXWRULVH�OH�0DLUH��SRXU�OD�GXUpH�GH�VRQ�PDQGDW��j�UHFUXWHU�HQ�WDQW�TXH�GH�EHVRLQ��GHV�DJHQWV�QRQ�WLWXODLUHV��SRXU�RFFXSHU
GHV�HPSORLV�j�WHPSV�FRPSOHW�RX�QRQ�FRPSOHW��GDQV�OH�FDV�VXLYDQW��SUpYX�SDU�OD�ORL�GX����MDQYLHU������SUpFLWpH��

x $UWLFOH����� ��(Q�FDV�GH� UHFKHUFKH� LQIUXFWXHXVH�GH�FDQGLGDWV�VWDWXWDLUHV�� OHV�FROOHFWLYLWpV�HW�pWDEOLVVHPHQWV�SHXYHQW
UHFUXWHU��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�����GH�OD�ORL�GX����MDQYLHU�������XQ�DJHQW�FRQWUDFWXHO�GH�GURLW�SXEOLF�SRXU�IDLUH�IDFH
j�XQH�YDFDQFH�WHPSRUDLUH�G¶HPSORL�GDQV�O¶DWWHQWH�GX�UHFUXWHPHQW�G¶XQ�IRQFWLRQQDLUH�

/H�FRQWUDW�HVW�DORUV�FRQFOX�SRXU�XQH�GXUpH�GpWHUPLQpH�G¶XQH�GXUpH�G¶XQ�DQ��,O�SRXUUD�rWUH�SURORQJp��GDQV�OD�OLPLWH�G¶XQH
GXUpH� WRWDOH� GH� GHX[� DQV�� ORUVTXH� OD� SURFpGXUH� GH� UHFUXWHPHQW� G¶XQ� IRQFWLRQQDLUH� Q¶DXUD� SX� DERXWLU� DX� WHUPH� GH� OD
SUHPLqUH�DQQpH�
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'e/,%e5$7,21�1�0$�'(/������������&ULVH�VDQLWDLUH���DEDQGRQ�GHV�OR\HUV�GHV�FRPPHUFHV�GLWV�QRQ�HVVHQWLHOV

$X� YX� GHV� FRQVpTXHQFHV� OLpHV� j� OD� FULVH� VDQLWDLUH� HW� QRWDPPHQW� j� OD� IHUPHWXUH� GHV� FRPPHUFHV� GLWV� QRQ�HVVHQWLHOV�
0RQVLHXU� OH� 0DLUH� SURSRVH� DX� FRQVHLO� PXQLFLSDO� G
DEDQGRQQHU� OHV� OR\HUV� FRPPXQDX[� GHV� FRPPHUoDQWV� QH� SRXYDQW
H[HUFHU�OHXUV�DFWLYLWpV�DX�PRLV�GH�QRYHPEUH�������j�VDYRLU��
��/D�)DUDQGROH��0DGDPH�3$,5,1��
��/H�VDORQ�GH�FRLIIXUH��0DGDPH�%$5$721�

$SUqV� HQ� DYRLU� GpOLEpUp�� OH� FRQVHLO� PXQLFLSDO� GpFLGH� j� O
XQDQLPLWp� G
DEDQGRQQHU� OHV� OR\HUV� GX� PRLV� GH� QRYHPEUH
FRQFHUQDQW�OHV�FRPPHUFHV�VXVPHQWLRQQpV�
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'e/,%e5$7,21�1�0$�'(/������������'pVLJQDWLRQ�G
XQ�UHSUpVHQWDQW�SRXU�O
$66,)

0RQVLHXU� OH� 0DLUH� IDLW� SDUW� DX[�PHPEUHV� GX� FRQVHLO� PXQLFLSDO� GH� OD� GHPDQGH� GH� O
$66,)� DILQ� TXH� OD� FRPPXQH� VRLW
UHSUpVHQWpH�SDU�XQ�FRQVHLOOHU�DX�VHLQ�GH�OHXU�VWUXFWXUH�
,O�FRQYLHQW�GRQF�GH�GpOLEpUHU�SRXU�QRPPHU�XQ�UHSUpVHQWDQW�

$SUqV�HQ�DYRLU�GpOLEpUp��j�O
XQDQLPLWp��OH�FRQVHLO�PXQLFLSDO�GpFLGH�GH�QRPPHU��



��0PH�1DGLQH�'-$%$//$+�HQ�WDQW�TXH�UHSUpVHQWDQWH��
��0PH�-HDQQLQH�/()257�HQ�WDQW�TXH�VXSSOpDQWH�
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6XLWH�j�XQ�DSSHO�GH�OD�3UpIHFWXUH��LO�FRQYLHQW�G
DQQXOHU�HW�GH�UHPSODFHU�OD�SUpFpGHQWH�GpOLEpUDWLRQ�UHODWLYH�j�O
DXWRULVDWLRQ
G
HQJDJHU��GH�OLTXLGHU�HW�GH�PDQGDWHU�OHV�GpSHQVHV�G
LQYHVWLVVHPHQW�DYDQW�OH�YRWH�GX�EXGJHW������HQ�H[FOXDQW�OHV�UHVWHV
j�UpDOLVHU�
'H�SOXV��0PH�/\QHWWH�5(1$8'�IDLW�UHPDUTXHU�TXH�O
RSpUDWLRQ�UHODWLYH�j�OD�UHPRUTXH�QH�GRLW�SDV�rWUH�LQWpJUpH�GX�IDLW�GH
O
DMRXUQHPHQW�GH�OD�GpOLEpUDWLRQ�SRUWDQW�VXU�FHW�DFKDW�

'e/,%e5$7,21� 1�0$�'(/���������� �� $QQXOH� HW� UHPSODFH� OD� GpOLEpUDWLRQ� Q�� 0$�'(/���������� �� 'HPDQGH
G
DXWRULVDWLRQ�G
HQJDJHU��GH�OLTXLGHU�HW�GH�PDQGDWHU�OHV�GpSHQVHV�G
LQYHVWLVVHPHQW�DYDQW�OH�YRWH�GX�EXGJHW�����
��0DLULH�GH�)XUVDF�%XGJHW�3ULQFLSDO

0RQVLHXU�OH�0DLUH�IDLW�SDUW�DX[�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�TXH��FRQIRUPpPHQW�j�O
DUWLFOH�/���������GX�&*&7���GDQV�OH
FDV�R�� OH�EXGJHW�G
XQH�FROOHFWLYLWp� WHUULWRULDOH�Q
D�SDV�pWp�DGRSWp�DYDQW� OH��HU� MDQYLHU�GH� O
H[HUFLFH�DXTXHO� LO� V
DSSOLTXH�
O
H[pFXWLI� GH� OD� FROOHFWLYLWp� WHUULWRULDOH� SHXW�� VXU� DXWRULVDWLRQ� GH� O
RUJDQH� GpOLEpUDQW�� HQJDJHU�� OLTXLGHU� HW� PDQGDWHU� GHV
GpSHQVHV�G
LQYHVWLVVHPHQW��GDQV�OD�OLPLWH�GX�TXDUW�GHV�FUpGLWV�RXYHUWV�DX�EXGJHW�GH�O
H[HUFLFH�SUpFpGHQW��QRQ�FRPSULV�OHV
FUpGLWV�DIIpUHQWV�DX�UHPERXUVHPHQW�GH�OD�GHWWH��

/HV�FUpGLWV�GLVSRQLEOHV�DX�YRWH�GX�EXGJHW������VRQW�OHV�VXLYDQWV��

�ŚĂƉŝƚƌĞ�ϮϬ�Ͳ�/ŵŵŽďŝůŝƐĂƚŝŽŶƐ�ŝŶĐŽƌƉŽƌĞůůĞƐ
�ƌƚŝĐůĞ >ŝďĞůůĠ KƉĠƌĂƚŝŽŶ �ƵĚŐĠƚŝƐĠ �ƵƚŽƌŝƐĂƚŝŽŶ
ϮϬϯϭ &ƌĂŝƐ�ĚΖĠƚƵĚĞƐ ϭϳ�Ͳ��ŝĂŐŶŽƐƚŝĐ�ƚŚĞƌŵŝƋƵĞ ϭϱ�ϬϬϬ͘ϬϬ�Φ ϯ�ϳϱϬ͘ϬϬ�Φ
ϮϬϯϭ &ƌĂŝƐ�ĚΖĠƚƵĚĞƐ ϰϳ�Ͳ��ŽƵĐŚĞƌŝĞ ϰ�ϬϬϬ͘ϬϬ�Φ ϭ�ϬϬϬ͘ϬϬ�Φ

dKd�> ϰ�ϳϱϬ͘ϬϬ�Φ

�ŚĂƉŝƚƌĞ�Ϯϭ�Ͳ�/ŵŵŽďŝůŝƐĂƚŝŽŶƐ�ĐŽƌƉŽƌĞůůĞƐ
�ƌƚŝĐůĞ >ŝďĞůůĠ KƉĠƌĂƚŝŽŶ �ƵĚŐĠƚŝƐĠ �ƵƚŽƌŝƐĂƚŝŽŶ
Ϯϭϴϴ �ƵƚƌĞƐ�ŝŵŵŽďŝůŝƐĂƚŝŽŶƐ

ĐŽƌƉŽƌĞůůĞƐ
ϰ�Ͳ��ŵĠŶĂŐĞŵĞŶƚ�ĂŝƌĞ

ĐĂŵƉŝŶŐͲĐĂƌƐ
ϲϬ�ϬϬϬ͘ϬϬ�Φ ϭϱ�ϬϬϬ͘ϬϬ�Φ

Ϯϭϴϰ DŽďŝůŝĞƌ ϭϮ�Ͳ�DŽďŝůŝĞƌ�ƐĂůůĞ�ĚĞƐ�ĨġƚĞƐ ϱ�ϱϬϬ͘ϬϬ�Φ ϭ�ϯϳϱ͘ϬϬ�Φ

ϮϭϮϴ �ƵƚƌĞƐ�ĂŐĞŶĐĞŵĞŶƚƐ�Ğƚ
ĂŵĠŶĂŐĞŵĞŶƚƐ�ĚĞ�ƚĞƌƌĂŝŶƐ

ϭϰ�Ͳ��ŚĞŵŝŶ�ĚĞ�ůΖĞĂƵ�Ͳ�ƉĞƚŝƚ
ƉĂƚƌŝŵŽŝŶĞ

ϭ�ϮϬϬ͘ϬϬ�Φ ϯϬϬ͘ϬϬ�Φ

Ϯϭϱϳϭ DĂƚĠƌŝĞů�ƌŽƵůĂŶƚ ϭϲ�Ͳ�DĂƚĠƌŝĞů�ƌŽƵůĂŶƚ ϮϬ�ϬϬϬ͘ϬϬ�Φ ϱ�ϬϬϬ͘ϬϬ�Φ

ϮϭϯϭϮ �ąƚŝŵĞŶƚƐ�ƐĐŽůĂŝƌĞƐ ϭϴ�Ͳ�ZĠŶŽǀĂƚŝŽŶ�ĠĐŽůĞ ϱ�ϬϬϬ͘ϬϬ�Φ ϭ�ϮϱϬ͘ϬϬ�Φ

Ϯϭϴϴ �ƵƚƌĞƐ�ŝŵŵŽďŝůŝƐĂƚŝŽŶƐ
ĐŽƌƉŽƌĞůůĞƐ

Ϯϰ�Ͳ�/ůůƵŵŝŶĂƚŝŽŶƐ�ĚĞ�EŽģů Ϯ�ϱϴϭ͘ϵϮ�Φ ϲϰϱ͘ϰϴ�Φ

Ϯϭϯϭϴ �ƵƚƌĞƐ�ďąƚŝŵĞŶƚƐ�ƉƵďůŝĐƐ Ϯϴ�Ͳ�^ĂůůĞ�ĚĞƐ�ĨġƚĞƐ ���ϰϮϭ�ϬϬϬ͘ϬϬ�Φ ϭϬϱ�ϮϱϬ͘ϬϬ�Φ

Ϯϭϱϯϰ ZĠƐĞĂƵǆ�ĚΖĠůĞĐƚƌŝĨŝĐĂƚŝŽŶ ϰϯ�Ͳ��ĐůĂŝƌĂŐĞ�ƉƵďůŝĐ�Ͳ
�ĐŽŶŽŵŝĞ��ŶĞƌŐŝĞ

�ŚĂďĂŶŶĞƐ

ϰϬ�ϴϱϳ͘ϭϮ�Φ ϭϬ�Ϯϭϰ͘Ϯϴ�Φ

Ϯϭϴϭ /ŶƐƚĂůůĂƚŝŽŶƐ�ŐĠŶĠƌĂůĞƐ͕
ĂŐĞŶĐĞŵĞŶƚƐ�Ğƚ

ĂŵĠŶĂŐĞŵĞŶƚƐ�ĚŝǀĞƌƐ

ϰϰ�Ͳ�ZĠĨĞĐƚŝŽŶƐ�ǀŝƚƌŝŶĞƐ
ĐŽŵŵĞƌĕĂŶƚƐ

ϭϱ�ϬϬϬ͘ϬϬ�Φ ϯ�ϳϱϬ͘ϬϬ�Φ



Ϯϭϱϳϴ �ƵƚƌĞ�ŵĂƚĠƌŝĞů�Ğƚ�ŽƵƚŝůůĂŐĞ�ĚĞ
ǀŽŝƌŝĞ

ϰϱ�Ͳ�WĞůůĞƚĞƵƐĞ ϳϱ�ϳϮϬ͘ϬϬ�Φ ϭϴ�ϵϯϬ͘ϬϬ�Φ

Ϯϭϱϴ �ƵƚƌĞƐ�ŝŶƐƚĂůůĂƚŝŽŶƐ͕�ŵĂƚĠƌŝĞů
Ğƚ�ŽƵƚŝůůĂŐĞ�ƚĞĐŚŶŝƋƵĞƐ

ϰϲ�Ͳ�DĂƚĠƌŝĞů�ĚĞ�ŶĞƚƚŽǇĂŐĞ ϲ�ϰϱϰ͘ϮϬ�Φ ϭ�ϲϭϯ͘ϱϱ�Φ

dKd�> ϭϲϯ�ϯϮϴ͘ϯϭ�Φ

$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�YRWH�j�O
XQDQLPLWp��
��O
DQQXODWLRQ�GH�OD�GpOLEpUDWLRQ�Q��0$�'(/�����������
�� O
DXWRULVDWLRQ�G
HQJDJHU��GH� OLTXLGHU�HW�PDQGDWHU� OHV�GpSHQVHV�G
LQYHVWLVVHPHQW�DYDQW� OH�YRWH�GX�EXGJHW������GDQV� OD
OLPLWH�GX�TXDUW�GHV�FUpGLWV�RXYHUWV�DX�EXGJHW�GH�O
H[HUFLFH�SUpFpGHQW�

���927$176
���3285
��&2175(
��$%67(17,21
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,1)250$7,21���,QIRUPDWLRQV�UHODWLYHV�DX�ORJHPHQW�VLWXp����UXH�GH�OD�3RVWH

0RQVLHXU� OH�0DLUH� LQIRUPH� OHV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�TXH� OH� ORFDWDLUH�D�TXLWWp� OH� ORJHPHQW�DX�PRLV�G
RFWREUH�� ,O
DMRXWH�TXH�OHV�OR\HUV�LPSD\pV�HW�OHV�IUDLV�G
KXLVVLHU�UHSUpVHQWHQW�SOXV�GH�������¼�j�OD�FKDUJH�GH�OD�FRPPXQH�

0��-DFN\�&$5,$7�SUHQG�OD�SDUROH�SRXU�LQIRUPHU�G
XQ�GpJkW�GHV�HDX[�DX�ORJHPHQW�GH�/D�3RVWH�
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,1)250$7,21���4XHVWLRQV�GLYHUVHV

��/H�EXOOHWLQ�PXQLFLSDO�SDUDvWUD�GpEXW�MDQYLHU��j�FHWWH�RFFDVLRQ�LO�VHUD�GHPDQGp�DX[�FRQVHLOOHUV�G
LQWpJUHU�OH�FDOHQGULHU�GH
FROOHFWH�GHV�GpFKHWV�G
(92/,6����ORUV�GH�OD�GLVWULEXWLRQ��UDSSRUWHXU�&��&$0325(6,���

��/
LQVWDOODWLRQ�GX�PDWpULHO�SDU�OD�VRFLpWp�8UED)OX[�j�O
DLUH�GH�VWDWLRQQHPHQW�GH�FDPSLQJ�FDUV�HVW�SUpYXH�GHUQLqUH�TXLQ]DLQH
GH�MDQYLHU��UDSSRUWHXU�&��&$0325(6,���

��/
LQDXJXUDWLRQ�GX�FKDQWLHU� �HQIRXLVVHPHQW�GHV� UpVHDX[��URXWH�GH�%HO�$LU�QH�SHXW�SDV�VH� IDLUH�GDQV� OH�FRQWH[WH�DFWXHO
�UDSSRUWHXU�2��0289(528;���

��/D�VWDWLRQ�VHUYLFH�VHUD�GH�QRXYHDX�RSpUDWLRQQHOOH�OH���GpFHPEUH�SURFKDLQ�HW�OH�FR�W�GX�VLQLVWUH�V
pOqYH�j�HQYLURQ�������
¼��UDSSRUWHXU�2��0289(528;���

��6WDWLRQ�G
pSXUDWLRQ���GH�JURV�SUREOqPHV�GH�SRPSHV�RQW�pWp�FRQVWDWpV��OHV�FRUSV�HW�KpOLFHV�RQW�pWp�DOWpUpV�SDU�OH�VDEOH��,O
HVW�SUpYX�GH�OHV�UHIDLUH�HQ�FpUDPLTXH�HW�GH�UpDOLVHU�GHV�pWXGHV�UpJXOLqUHV�VXU�OHV�DUULYpHV�GH�VDEOH��7RXW�OH�UpVHDX�D�pWp
QHWWR\p�SDU�6$1,&(175(��/D�FUpDWLRQ�G
XQ�RXYUDJH�GH�W\SH�GHVVDEOHXU�HVW�HQYLVDJpH��UDSSRUWHXU�7��'8)285���

��/H�SDVVDJH�GH�FDPpUDV�GDQV�OHV�UpVHDX[�D�pWp�IDLW�GDQV�OD�VHPDLQH��OHV�WUDYDX[�SRXUURQW�rWUH�FRQILpV�j�(92/,6����RX
DXWUH��UDSSRUWHXU�-��&$5,$7���

��,O�HVW�SURSRVp�GH�UpSHUWRULHU�OHV�LQFLYLOLWpV�OLpHV�DX[�SRXEHOOHV��

��3UREOpPDWLTXH�UHODWLYH�DX[�FKDWV�HUUDQWV� !�TXHOOHV�VROXWLRQV�"��UDSSRUWHXU�1��'-$%$//$+�

��3UREOpPDWLTXH�UHODWLYH�DX[�QLGV�GH�IUHORQV� !�TXHOOHV�VROXWLRQV�"��UDSSRUWHXU�5��0$80<�

��&RPPHQW�pYROXH� OD�GpFKDUJH�VDXYDJH�VLWXpH�HQWUH�/D�&KpUDGH�HW�3DXOKDF�"� �V
LQWHUURJH�7��3$3<1�� ��&HOOH�FL�D�pWp
VLJQDOpH�j�OD�JHQGDUPHULH��UpSRQVH�GH�2��0289(528;���

��5HPHUFLHPHQWV�GHVWLQpV�DX[�FRQVHLOOHUV�PXQLFLSDX[�FRQFHUQDQW� O
pWDEOLVVHPHQW�GX�UHJLVWUH�FRPPXQDO�GHV�SHUVRQQHV
YXOQpUDEOHV��%��'86627��
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