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/
DQ GHX[�PLOOH� YLQJW�� OH� TXLQ]H� MXLOOHW�� 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,�
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��0��-HDQ�7,;,(5��0��5REHUW�*(1<��0��-HDQ�/XF�0(5/$8'��0PH�&DWKHULQH�'8%2,6��0PH�1DGLQH
'-$%$//$+�� 0PH� 6\OYLH� '85$1'�� 0�� -HDQ�0DULH� 9,77(�� 0�� 7KLHUU\� 3$3<1�� 0�� 5DSKDsO� 0$80<�� 0PH� 3ULVFLOOD
3+,/,3321��0PH�-HDQQH�%2855(/�

eWDLHQW�DEVHQWV�H[FXVpV���0PH�%HUQDGHWWH�'86627��0PH�0DULH�&KULVWLQH�*8<21��0��;DYLHU�48,1&$032,;�

3URFXUDWLRQV���0PH�%HUQDGHWWH�'86627�HQ�IDYHXU�GH�0��-DFN\�&$5,$7��0PH�0DULH�&KULVWLQH�*8<21�HQ�IDYHXU�GH�0�
5DSKDsO�0$80<��0��;DYLHU�48,1&$032,;�HQ�IDYHXU�GH�0��2OLYLHU�0289(528;�

6HFUpWDLUH���0PH�-HDQQH�%2855(/�

0PH�1DGLQH�'-$%$//$+�D�DVVLVWp�j�OD�VpDQFH�j�FRPSWHU�GX�SRLQW�Q�����GH�O
RUGUH�GX�MRXU��SRXYRLU�GRQQp�j�0PH�6\OYLH
'85$1'�SRXU�OHV�SRLQWV�Q�����HW�Q������

$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$7,21�1�0$�'(/������������([DPHQ�GHV�GHPDQGHV�HW�YRWH�GHV�VXEYHQWLRQV�����

0RQVLHXU� OH� 0DLUH� IDLW� pWDW� GHV� VXEYHQWLRQV� EXGJpWpHV� HW� PDQGDWpHV� HQ� ����� FRQFHUQDQW� OHV� VXEYHQWLRQV� GH
IRQFWLRQQHPHQW� YHUVpHV� DX[� DVVRFLDWLRQV� �DUWLFOH� ������ HW� OHV� SDUWLFLSDWLRQV� REOLJDWRLUHV� DX[� GLIIpUHQWV� RUJDQLVPHV
�DUWLFOHV��������������������������HW�������
&I���DQQH[HV�%����GX�%XGJHW�3ULPLWLI��%3��HW�GX�&RPSWH�$GPLQLVWUDWLI��&$�������

0RQVLHXU�OH�0DLUH�LQIRUPH�OHV�PHPEUHV�GX�&RQVHLO�0XQLFLSDO�GHV�GLYHUVHV�GHPDQGHV�UHoXHV�

$SUqV�HQ�DYRLU�GpOLEpUp�HW�j�O
XQDQLPLWp��OHV�PHPEUHV�GX�&RQVHLO�0XQLFLSDO�YRWHQW�SRXU�XQ�PRQWDQW�WRWDO�GH������������¼
�GRQW�����������¼�DWWULEXpV�DX[�DVVRFLDWLRQV��
/H�GpWDLO�GHV�VXEYHQWLRQV�EXGJpWpHV�HQ������VHUD�OLVWp�VXU�OH�EXGJHW�SULPLWLI�������DQQH[H�%�����
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'e/,%e5$7,21�1�0$�'(/������������9RWH�GX�%XGJHW�3ULQFLSDO�GH�OD�PDLULH�����

9X�OHV�DUWLFOHV�/����������/���������HW�VXLYDQWV�GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�UHODWLIV�DX�YRWH�GX�EXGJHW
SULPLWLI��
9X�O
LQVWUXFWLRQ�EXGJpWDLUH�HW�FRPSWDEOH�0���DSSOLFDEOH�DX�EXGJHW�SULQFLSDO�GH�OD�PDLULH��
&RQVLGpUDQW� OD� WHQHXU�GHV�GpEDWV�SRUWDQW�VXU� OHV�RULHQWDWLRQV�EXGJpWDLUHV�TXL�VH�VRQW�GpURXOpV� ORUV�GHV� UpXQLRQV�GH� OD
FRPPLVVLRQ�GHV�ILQDQFHV��
&RQVLGpUDQW�OH�SURMHW�GH�EXGJHW�SULPLWLI�GH�O
H[HUFLFH������GX�EXGJHW�SULQFLSDO�SUpVHQWp�SDU�O
DGMRLQWH�DX�PDLUH�HQ�FKDUJH
GHV�ILQDQFHV��VRXPLV�DX�YRWH�SDU�QDWXUH��DYHF�SUpVHQWDWLRQ�IRQFWLRQQHOOH��

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp�HW�j�O
XQDQLPLWp��GpFLGH�G
DGRSWHU�OH�EXGJHW�SULPLWLI�SRXU�O
H[HUFLFH�������
��DX�QLYHDX�GX�FKDSLWUH�HW�GHV�RSpUDWLRQV�SRXU�OD�VHFWLRQ�G
LQYHVWLVVHPHQW�
��DX�QLYHDX�GX�FKDSLWUH�SRXU�OD�VHFWLRQ�GH�IRQFWLRQQHPHQW�

/H�EXGJHW�SULQFLSDO��SRXU�O
H[HUFLFH�������HVW�pTXLOLEUp�HQ�UHFHWWHV�HW�GpSHQVHV�DX[�PRQWDQWV�GH��



)21&7,211(0(17��
'pSHQVHV� � �������������¼
5HFHWWHV� � �������������¼

,19(67,66(0(17��
'pSHQVHV� � �������������¼
5HFHWWHV� � �������������¼
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'e/,%e5$7,21�1�0$�'(/������������9RWH�GX�%XGJHW�3ULQFLSDO�GH�O
DVVDLQLVVHPHQW�����

9X�OHV�DUWLFOHV�/����������/���������HW�VXLYDQWV�GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�UHODWLIV�DX�YRWH�GX�EXGJHW
SULPLWLI��
9X�O
LQVWUXFWLRQ�EXGJpWDLUH�HW�FRPSWDEOH�0���DSSOLFDEOH�DX�EXGJHW�SULQFLSDO�GH�O
DVVDLQLVVHPHQW��
&RQVLGpUDQW� OD� WHQHXU�GHV�GpEDWV�SRUWDQW�VXU� OHV�RULHQWDWLRQV�EXGJpWDLUHV�TXL�VH�VRQW�GpURXOpV� ORUV�GHV� UpXQLRQV�GH� OD
FRPPLVVLRQ�GHV�ILQDQFHV��
&RQVLGpUDQW�OH�SURMHW�GH�EXGJHW�SULPLWLI�GH�O
H[HUFLFH������GX�EXGJHW�SULQFLSDO�GH�O
DVVDLQLVVHPHQW�SUpVHQWp�SDU�O
DGMRLQWH
DX�PDLUH�HQ�FKDUJH�GHV�ILQDQFHV��VRXPLV�DX�YRWH�SDU�QDWXUH��DYHF�SUpVHQWDWLRQ�IRQFWLRQQHOOH��

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp�HW�j�O
XQDQLPLWp��GpFLGH�G
DGRSWHU�OH�EXGJHW�SULPLWLI�SRXU�O
H[HUFLFH�������
��DX�QLYHDX�GX�FKDSLWUH�HW�GHV�RSpUDWLRQV�SRXU�OD�VHFWLRQ�G
LQYHVWLVVHPHQW�
��DX�QLYHDX�GX�FKDSLWUH�SRXU�OD�VHFWLRQ�G
H[SORLWDWLRQ�

/H�EXGJHW�SULQFLSDO�GH�O
DVVDLQLVVHPHQW��SRXU�O
H[HUFLFH�������HVW�pTXLOLEUp�HQ�UHFHWWHV�HW�GpSHQVHV�DX[�PRQWDQWV�GH��

(;3/2,7$7,21��
'pSHQVHV� � �����������¼
5HFHWWHV� � �����������¼

,19(67,66(0(17��
'pSHQVHV� � �������������¼
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'e/,%e5$7,21�1�0$�'(/������������9RWH�GX�%XGJHW�$QQH[H�GX�ORWLVVHPHQW�GX�5LFRXUDQW�����

9X�OHV�DUWLFOHV�/����������/���������HW�VXLYDQWV�GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�UHODWLIV�DX�YRWH�GX�EXGJHW
SULPLWLI��
9X�O
LQVWUXFWLRQ�EXGJpWDLUH�HW�FRPSWDEOH�0���DSSOLFDEOH�DX�EXGJHW�DQQH[H�GX�ORWLVVHPHQW��
&RQVLGpUDQW� OD� WHQHXU�GHV�GpEDWV�SRUWDQW�VXU� OHV�RULHQWDWLRQV�EXGJpWDLUHV�TXL�VH�VRQW�GpURXOpV� ORUV�GHV� UpXQLRQV�GH� OD
FRPPLVVLRQ�GHV�ILQDQFHV��
&RQVLGpUDQW� OH�SURMHW�GH�EXGJHW�SULPLWLI� GH� O
H[HUFLFH������GX�EXGJHW�DQQH[H�GX� ORWLVVHPHQW�SUpVHQWp�SDU� O
DGMRLQWH�DX
PDLUH�HQ�FKDUJH�GHV�ILQDQFHV��VRXPLV�DX�YRWH�SDU�QDWXUH��DYHF�SUpVHQWDWLRQ�IRQFWLRQQHOOH��

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp�HW�j�O
XQDQLPLWp��GpFLGH�G
DGRSWHU�OH�EXGJHW�SULPLWLI�SRXU�O
H[HUFLFH�������
��DX�QLYHDX�GX�FKDSLWUH�HW�GHV�RSpUDWLRQV�SRXU�OD�VHFWLRQ�G
LQYHVWLVVHPHQW�
��DX�QLYHDX�GX�FKDSLWUH�SRXU�OD�VHFWLRQ�GH�IRQFWLRQQHPHQW�

/H�EXGJHW�DQQH[H�GX�ORWLVVHPHQW��SRXU�O
H[HUFLFH�������HVW�pTXLOLEUp�HQ�UHFHWWHV�HW�GpSHQVHV�DX[�PRQWDQWV�GH��

)21&7,211(0(17��
'pSHQVHV� � �����������¼
5HFHWWHV� � �����������¼

,19(67,66(0(17��
'pSHQVHV� � �����������¼
5HFHWWHV� � �����������¼
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'e/,%e5$7,21�1�0$�'(/������������$QQXOH�HW�UHPSODFH�OD�GpOLEpUDWLRQ�Q��0$�'(/������������&UpDWLRQ�G
XQH
UpJLH�G
H[SORLWDWLRQ�GH�O
DLUH�GH�FDPSLQJ�FDUV

0RQVLHXU�OH�0DLUH�LQIRUPH�OHV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�GHV�UHWRXUV�GH�OD�3UpIHFWXUH�HW�GH�OD�7UpVRUHULH�FRQFHUQDQW
OD�GpOLEpUDWLRQ�Q��0$�'(/�����������&UpDWLRQ�G
XQH�UpJLH�G
H[SORLWDWLRQ�GH�O
DLUH�GH�FDPSLQJ�FDUV��HQ�GDWH�GX������������
,O�FRQYLHQW��
��GH�VXSSULPHU�OHV�DUWLFOHV���HW���UHODWLIV�j�O
HQFDLVVH�SXLVTX
LO�Q
\�DXUD�SDV�GH�YHUVHPHQW�HQ�QXPpUDLUH��
�� G
DMRXWHU� XQ� DUWLFOH� SRXU� DXWRULVHU� O
RXYHUWXUH� G
XQ� FRPSWH� GH� 'pS{WV� GH� )RQGV� DX� 7UpVRU� �')7�� j� OD� 'LUHFWLRQ
'pSDUWHPHQWDOH�GHV�)LQDQFHV�3XEOLTXHV��''),3��GH�OD�&UHXVH��
��GH�PHQWLRQQHU�O
DYLV�FRQIRUPH�GX�FRPSWDEOH�

/H�0DLUH�H[SRVH�DX�&RQVHLO�0XQLFLSDO�

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� PRGLILp� SRUWDQW� UqJOHPHQW� JpQpUDO� VXU� OD� FRPSWDELOLWp� SXEOLTXH� HW
QRWDPPHQW�O
DUWLFOH����

9X�OH�GpFUHW�Q���������GX����QRYHPEUH������UHODWLI�j�OD�UHVSRQVDELOLWp�SHUVRQQHOOH�HW�SpFXQLDLUH�GHV�UpJLVVHXUV�

9X�OHV�DUWLFOHV�5���������j�5����������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�UHODWLIV�j�OD�FUpDWLRQ�GHV�UpJLHV�GH
UHFHWWHV�� GHV� UpJLHV� G
DYDQFHV� HW� GHV� UpJLHV� GH� UHFHWWHV� HW� G
DYDQFHV� GHV� FROOHFWLYLWpV� WHUULWRULDOHV� HW� GH� OHXUV
pWDEOLVVHPHQWV�SXEOLFV�ORFDX[�

9X�O
DUUrWp�GX���VHSWHPEUH������UHODWLI�DX[�WDX[�GH�O
LQGHPQLWp�GH�UHVSRQVDELOLWp�VXVFHSWLEOH�G
rWUH�DOORXpH�DX[�UpJLVVHXUV
G
DYDQFHV� HW� DX[� UpJLVVHXUV� GH� UHFHWWHV� UHOHYDQW� GHV� RUJDQLVPHV� SXEOLFV� HW�PRQWDQW� GX� FDXWLRQQHPHQW� LPSRVp� j� FHV
DJHQWV�

9X�O¶DYLV�FRQIRUPH�GX�FRPSWDEOH�SXEOLF�DVVLJQDWDLUH�HQ�GDWH�GX������������

&RQVLGpUDQW� TXH� SRXU� VLPSOLILHU� O
HQFDLVVHPHQW� GHV� UHFHWWHV� FRQFHUQDQW� OH� SDLHPHQW� GX� VWDWLRQQHPHQW� GH� O
DLUH� GH
FDPSLQJ�FDUV��LO�FRQYLHQW�G
LQWpJUHU�O
HQFDLVVHPHQW�GH�FHV�UHFHWWHV�GDQV�XQH�UpJLH�GH�UHFHWWHV�

,O�HVW�SURSRVp�DX�&RQVHLO�0XQLFLSDO�GH�FUpHU�XQH�QRXYHOOH�UpJLH�GH�UHFHWWHV�VHORQ�OHV�DUWLFOHV�VXLYDQWV��

$UWLFOH�����,O�HVW�LQVWLWXp�XQH�UpJLH�GH�UHFHWWHV�SRXU�O
HQFDLVVHPHQW�GHV�UHFHWWHV�VXLYDQWHV��
��VWDWLRQQHPHQW�VXU�O
DLUH�GH�FDPSLQJ�FDUV��
��GLVWULEXWLRQ�G
HDX�j�OD�ERUQH�

$UWLFOH�����&HWWH�UpJLH�HVW�LQVWDOOpH�j�OD�0DLULH�GH�)XUVDF������SODFH�GH�OD�PDLULH���������)856$&�

$UWLFOH�����/D�UpJLH�HQFDLVVH�OHV�SURGXLWV�VXLYDQWV��
��GURLW�GH�VWDWLRQQHPHQW�GHV�FDPSLQJ�FDUV�VXU�O
DLUH�GHVWLQpH�j�FHW�HIIHW�����¼��pOHFWULFLWp�LQFOXVH���
��GLVWULEXWLRQ�G
HDX�j�OD�ERUQH�����¼�

$UWLFOH�����/HV�UHFHWWHV�GpVLJQpHV�j�O
DUWLFOH���VRQW�HQFDLVVpHV��VHORQ�OH�PRGH�GH�UHFRXYUHPHQW�VXLYDQW��
��FDUWH�EDQFDLUH��SDLHPHQW�VXU�ERUQH�DXWRPDWLTXH�VLWXpH�VXU�O
DLUH�GH�FDPSLQJ�FDUV��

$UWLFOH�����8Q�UpJLVVHXU�WLWXODLUH�HW�XQ�UpJLVVHXU�VXSSOpDQW�VHURQW�QRPPpV�SDU�DUUrWp�GX�0DLUH�SULV�VXU�DYLV�FRQIRUPH�GX
FRPSWDEOH�SXEOLF�

$UWLFOH� �� �� /H� UpJLVVHXU� YHUVH� DXSUqV� GX� FRPSWDEOH� SXEOLF� OD� WRWDOLWp� GHV� MXVWLILFDWLIV� GHV� RSpUDWLRQV� GH� UHFHWWHV� DX
PLQLPXP�XQH�IRLV�SDU�PRLV�

$UWLFOH�����/H�UpJLVVHXU�WLWXODLUH�Q
HVW�SDV�DVWUHLQW�j�FRQVWLWXHU�XQ�FDXWLRQQHPHQW�

$UWLFOH��� �� /H� UpJLVVHXU� WLWXODLUH�SHUFHYUD�XQH� LQGHPQLWp�GH� UHVSRQVDELOLWp�GRQW� OH�PRQWDQW�HVW�SUpFLVp�GDQV� O
DUUrWp�GH
QRPLQDWLRQ�VHORQ�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�

$UWLFOH�����/H�UpJLVVHXU�VXSSOpDQW�SHUFHYUD�XQH�LQGHPQLWp�GH�UHVSRQVDELOLWp�GRQW�OH�PRQWDQW�HVW�SUpFLVp�GDQV�O
DUUrWp�GH
QRPLQDWLRQ�VHORQ�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�

$UWLFOH����� 8Q�FRPSWH�GH�'pS{WV�GH�)RQGV�DX�7UpVRU� �')7��VHUD�RXYHUW�j� OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�)LQDQFHV
3XEOLTXHV��''),3��GH�OD�&UHXVH�

$UWLFOH���� ��/H�0DLUH�GH� OD�FRPPXQH�GH�)XUVDF�HW� OH�FRPSWDEOH�SXEOLF�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL� OH�FRQFHUQH�GH
O
H[pFXWLRQ�GH�OD�SUpVHQWH�GpFLVLRQ�

9X�FHW�H[SRVp��OH�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O
XQDQLPLWp��
� GRQQH�VRQ�DFFRUG�SRXU�OD�FUpDWLRQ�G
XQH�UpJLH�GH�UHFHWWHV�SRXU�O
DLUH�GH�VWDWLRQQHPHQW�GH�FDPSLQJ�FDUV��
� DXWRULVH�OH�0DLUH�j�VLJQHU�WRXW�GRFXPHQW�UHODWLI�j�FHWWH�UpJLH��
� SUpFLVH�TXH�FHWWH�GpOLEpUDWLRQ�DQQXOH�HW�UHPSODFH�OD�GpOLEpUDWLRQ�Q��0$�'(/����������HQ�GDWH�GX������������
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'e/,%e5$7,21�1�0$�'(/������������$FKDW�SLHUUHV�GH�FRQVWUXFWLRQ���DXWRULVDWLRQ�GH�PDQGDWHPHQW

0RQVLHXU�OH�0DLUH�LQIRUPH�OH�&RQVHLO�0XQLFLSDO�TXH�OD�FROOHFWLYLWp�D�DFKHWp����P��GH�SLHUUH��SRXU�OD�FRQVWUXFWLRQ�G
XQ�PXU
j�%HO�$LU��j�0��&RXW\��KDELWDQW�j�&UpSLDW�
/H�SUL[�GX�PqWUH�FXEH�HVW�GH����¼�77&��VRLW�XQH�GpSHQVH�GH�����¼�77&�

$ILQ�GH�SRXYRLU�SD\HU� OH� IRXUQLVVHXU�� LO�FRQYLHQW�GH�SUHQGUH�XQH�GpOLEpUDWLRQ�UHODWLYH�j�FHWWH�RSpUDWLRQ�HW�G
DXWRULVHU�VRQ
PDQGDWHPHQW�

$SUqV�HQ�DYRLU�GpOLEpUp��j�O
XQDQLPLWp��OHV�PHPEUHV�GX�&RQVHLO�0XQLFLSDO��
��YDOLGH�FHWWH�RSpUDWLRQ��
��DXWRULVH�0RQVLHXU�OH�0DLUH�j�PDQGDWHU�FHWWH�GpSHQVH�
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,1)250$7,21���'HPDQGH�G
DFTXLVLWLRQ�G
XQ�WHUUDLQ�FRPPXQDO�VLWXp�j�3DXOKDF

0RQVLHXU� OH�0DLUH� LQIRUPH� OHV�PHPEUHV�GX�&RQVHLO�0XQLFLSDO�GH� O
pWDW�G
DYDQFHPHQW�GH� OD�GHPDQGH�G
DFTXLVLWLRQ�G
XQ
WHUUDLQ�FRPPXQDO�VLWXp�j�3DXOKDF��pPDQDQW�GH�0��&KDUOHV�&+(521�HW�0PH�&RUDOLH�3(,*1,1�
8QH�YLVLWH�VXU�OHV�OLHX[�D�pWp�UpDOLVpH�DYHF�XQH�SDUWLH�GX�FRQVHLO�PXQLFLSDO�HW�OHV�KDELWDQWV�GH�3DXOKDF�\�pWDLHQW�FRQYLpV�
/H�SURMHW�HVW�G
pFKDQJHU�XQH�SDUWLH�GH�OD�SDUFHOOH�VRXKDLWpH�FRQWUH�OH�ODYRLU�DFWXHOOHPHQW�LPSODQWp�VXU�XQH�SDUFHOOH�SULYpH
DSSDUWHQDQW�DX[�IXWXUV�DFTXpUHXUV�

0PH�*$9,1(7��ULYHUDLQH�GH�FHWWH�SDUFHOOH��VHUD�LQWHUURJpH�TXDQW�j�OD�GHVWLQDWLRQ�GH�FHOOH�FL�

4XHOTXHV�pOpPHQWV�UHODWLIV�j�OD�SURFpGXUH��
��QH�V
DJLVVDQW�SDV�G
XQ�FKHPLQ�UXUDO�PDLV�G
XQH�SDUFHOOH�FDGDVWUpH��SURSULpWp�SULYpH�GH�OD�FRPPXQH���OD�YHQWH��O
pFKDQJH
GDQV�OH�FDV�SUpVHQW��SHXW�VH�IDLUH�VDQV�HQTXrWH�SXEOLTXH��
��XQ�pFKDQJH�GRLW�VH�IDLUH��j�YDOHXU�pJDOH���
��O
HXUR�V\PEROLTXH�Q
HVW�SDV�DXWRULVp��
��LO�FRQYLHQW�GH�IDLUH�HVWLPHU�FHV�ELHQV�SDU�XQ�QRWDLUH�

8QH�GpOLEpUDWLRQ�SRXUUD�rWUH�SULVH�DSUqV�UpFHSWLRQ�GHV�HVWLPDWLRQV�
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'e/,%e5$7,21�1�0$�'(/������������5pYLVLRQ�GX�OR\HU�GH�O
DSSDUWHPHQW�VLWXp����SODFH�0DUF�*HRIIUH

0RQVLHXU�OH�0DLUH�DYLVH�OHV�PHPEUHV�GX�&RQVHLO�0XQLFLSDO�TX
XQ�ORJHPHQW�FRPPXQDO�7���VLWXp�DX�GHVVXV�GH�OD�PDLULH�
DX���SODFH�0DUF�*HRIIUH�j�)XUVDF��HVW�GLVSRQLEOH�j�OD�ORFDWLRQ�

3UpFpGHPPHQW��OH�PRQWDQW�GX�OR\HU�V
pOHYDLW�j��������¼�

,O�SURSRVH�GH�GpWHUPLQHU�OHV�FRQGLWLRQV�GH�ORFDWLRQ�TXL�SHUPHWWURQW�G
pWDEOLU�XQ�EDLO�DYHF�OH�IXWXU�ORFDWDLUH�

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��j�O
XQDQLPLWp��

�� GpWHUPLQH� OH�PRQWDQW� GX� OR\HU� j� ���� ¼� TXL� VHUD� UpYLVp� DXWRPDWLTXHPHQW� OH� �HU� MDQYLHU� GH� FKDTXH� DQQpH�� VHORQ� OHV
YDULDWLRQV�HQ�SOXV�RX�HQ�PRLQV�GH�OD�PR\HQQH�FDOFXOpH�j�SDUWLU�GX�GHUQLHU�LQGLFH�FRQQX��

��SUpFLVH�TXH�SRXU�JDUDQWLU�O
H[pFXWLRQ�GH�OHXUV�REOLJDWLRQV��OH�ORFDWDLUH�YHUVHUD�OD�VRPPH�GH�����¼��UHSUpVHQWDQW�XQ�PRLV
GH�OR\HU�HQ�JpQpUDO��DUWLFOH����GH�OD� ORL�Q�����������GX���IpYULHU������SRXU� OH�SRXYRLU�G
DFKDW���&H�GpS{W��QRQ�SURGXFWLI
G
LQWpUrW��HVW�LQGpSHQGDQW�GHV�OR\HUV��OHVTXHOV�GHYURQW�rWUH�UpJXOLqUHPHQW�SD\pV�DX[�GDWHV�IL[pHV��MXVTX
DX�GpSDUW�HIIHFWLI
GX� ORFDWDLUH�� ,O� VHUD� UHVWLWXp�DX� ORFDWDLUH�HQ� ILQ�GH� MRXLVVDQFH��GDQV� OH�PRLV� VXLYDQW� VRQ�GpSDUW��GpGXFWLRQ� IDLWH�� OH� FDV
pFKpDQW��GHV�VRPPHV�G�PHQW�MXVWLILpHV�UHVWDQW�GXHV�DX�EDLOOHXU�RX�GRQW�FHOXL�FL�SRXUUDLW�rWUH�WHQX�SRXU�UHVSRQVDEOH�DX[
OLHX�HW�SODFH�GX�ORFDWDLUH��(Q�DXFXQ�FDV��OH�ORFDWDLUH�QH�SRXUUD�LPSXWHU�OH�OR\HU�HW�OHV�FKDUJHV��GRQW�LO�HVW�UHGHYDEOH��VXU�OH
GpS{W�GH�JDUDQWLH�

��DXWRULVH�0RQVLHXU�OH�0DLUH�j�VLJQHU�WRXWHV�SLqFHV�UHODWLYHV�j�FH�EDLO�
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'e/,%e5$7,21�1�0$�'(/������������1RPLQDWLRQ�G
XQ�UHSUpVHQWDQW�HW�G
XQ�VXSSOpDQW�GH�O
$VVRFLDWLRQ�GH
*HVWLRQ�GX�6HUYLFH�GH�/LYUDLVRQ�GH�5HSDV�j�'RPLFLOH�GHV�&DQWRQV�GH�%pQpYHQW�O
$EED\H��/H�*UDQG�%RXUJ�HW
6DLQW�9DXU\��$�/�5�'��

0RQVLHXU� OH�0DLUH� LQIRUPH�OHV�PHPEUHV�GX�&RQVHLO�0XQLFLSDO�TXH�OHV�FRPPXQHV�DGKpUHQWHV�GRLYHQW�rWUH�UHSUpVHQWpHV
ORUV�GHV�$VVHPEOpHV�*pQpUDOHV�SDU�OH�0DLUH�RX�XQ�PHPEUH�GX�&RQVHLO�0XQLFLSDO�



,O�FRQYLHQW�GRQF�GH�GpOLEpUHU�SRXU�QRPPHU�OH�UHSUpVHQWDQW�GH�OD�FRPPXQH�DLQVL�TXH�VRQ�VXSSOpDQW�

$SUqV�HQ�DYRLU�GpOLEpUp��j�O
XQDQLPLWp��OH�&RQVHLO�0XQLFLSDO�GpFLGH�GH�QRPPHU��
��0��-HDQ�7,;,(5�HQ�WDQW�TXH�UHSUpVHQWDQW��
��0PH�1DGLQH�'-$%$//$+�HQ�WDQW�TXH�VXSSOpDQW�
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'e/,%e5$7,21�1�0$�'(/������������(1(',6���FKRL[�UHODWLI�j�O
DYHQLU�GX�UDFFRUGHPHQW�VLV�/HV�1DGDXGV
�DQFLHQQH�PDLVRQ�GH�UHWUDLWH�

0RQVLHXU� OH�0DLUH� LQIRUPH� OHV�PHPEUHV�GX�&RQVHLO�0XQLFLSDO�TXH�GHSXLV� OD� UpVLOLDWLRQ�GX�FRQWUDW�GH� IRXUQLWXUH� �FRQWUDW
XQLTXH��LQWHUYHQXH�OH�������������OH�UDFFRUGHPHQW�TXL�DOLPHQWH�OH�SRVWH�+7$�)�3�$��GRQW�OD�FRPPXQH�HVW�SURSULpWDLUH��VLV
/HV�1DGDXGV�j�)XUVDF����������HVW�WRXMRXUV�UDFFRUGp�DX�UpVHDX�GH�GLVWULEXWLRQ�SXEOLF�HW�VRXV�WHQVLRQ�
(Q�DSSOLFDWLRQ�GH�O
DUWLFOH�5�������GX�GpFUHW�Q������������GX����GpFHPEUH������UHODWLI�DX[�RXYUDJHV�GHV�UpVHDX[�SXEOLFV
G
pOHFWULFLWp��(1(',6�VRXKDLWH�FRQQDvWUH�OHV�LQWHQWLRQV�GH�OD�FRPPXQH�FRQFHUQDQW�O
DYHQLU�GH�FH�UDFFRUGHPHQW�
'HX[�VROXWLRQV�VRQW�SURSRVpHV��
x VRLW� OD� FRPPXQH� VRXKDLWH� TX
(QHGLV� SURFqGH� DX� Gp�UDFFRUGHPHQW� HW�� GDQV� FH� FDV�� (QHGLV� UpDOLVH� OHV� WUDYDX[

FRQIRUPpPHQW�j�OD�SUHVWDWLRQ�GpILQLH�GDQV�OH��FDWDORJXH�GHV�SUHVWDWLRQV��DSSURXYp�SDU�OD�&RPPLVVLRQ�GH�5pJXODWLRQ
GH�O
(QHUJLH��ILFKH�)������GRQW�OH�GHYLV�V
pOqYH�j����������¼�77&��

x VRLW� OD�FRPPXQH�HQYLVDJH�OD�UpXWLOLVDWLRQ�GX�UDFFRUGHPHQW�+7$�RX�%7�HW�VRXKDLWH�PDLQWHQLU�VRXV�WHQVLRQ���GDQV�FH
FDV��LO�LQFRPEH�j�OD�FRPPXQH�G
DVVXUHU�OD�VpFXULWp�GH�O
HQVHPEOH�GHV�RXYUDJHV�pOHFWULTXHV�GH�GLVWULEXWLRQ�VLWXpV�VXU
VD� SURSULpWp� HW� PDLQWHQXV� VRXV� WHQVLRQ�� $� GpIDXW�� OD� UHVSRQVDELOLWp� GH� OD� FRPPXQH� WDQW� FLYLOH� TXH� SpQDOH� VHUDLW
VXVFHSWLEOH�G
rWUH�HQJDJpH�

6DQV� UpSRQVH� GH� OD� SDUW� GH� OD� FRPPXQH�� GDQV� XQ� GpODL� GH� ��PRLV� �j� FRPSWHU� GX� ����������� �� GDWH� GX� FRXUULHU��� HW
FRQIRUPpPHQW�j�O
DUWLFOH�'�������GX�GpFUHW�SUpFLWp��(QHGLV�SURFpGHUD�DX�Gp�UDFFRUGHPHQW�GX�UDFFRUGHPHQW�+7$�RX�%7
HW�OD�IDFWXUH�VHUD�DGUHVVpH�j�OD�FRPPXQH�

$SUqV�HQ�DYRLU�GpOLEpUp��j�O
XQDQLPLWp��OH�&RQVHLO�0XQLFLSDO��
��GpFLGH�TX
(QHGLV�SURFqGH�DX�Gp�UDFFRUGHPHQW�HW�UpDOLVH�OHV�WUDYDX[�VHORQ�OH�GHYLV�SUpVHQWp��
��DXWRULVH�0RQVLHXU�OH�0DLUH�D�VLJQp�OH�GHYLV�HW�WRXW�DFWH�UHODWLI�j�FH�GRVVLHU�
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'e/,%e5$7,21�1�0$�'(/������������7UDYDX[�GH�UpKDELOLWDWLRQ�GX�V\VWqPH�G
DVVDLQLVVHPHQW���H[DPHQ�GHV�GHYLV
HW�FKRL[�GH�O
RIIUH�UHWHQXH

0RQVLHXU� OH� 0DLUH� LQIRUPH� OHV� PHPEUHV� GX� &RQVHLO� 0XQLFLSDO� GH� OD� QpFHVVLWp� GH� UpDOLVHU� GHV� WHVWV� G
pWDQFKpLWp� HW
G
LQVSHFWLRQ�WpOpYLVXHOOH�VXU�OHV�QRXYHDX[�UpVHDX[�
0RQVLHXU�OH�0DLUH�SUpVHQWH�OHV�GLIIpUHQWHV�RIIUHV�GHV�HQWUHSULVHV�VROOLFLWpHV��FRPPH�VXLW��

0$&+(,;�,9& 62/�62/87,21 62$�6$53�&HQWUH�2XHVW
3UHVWDWLRQV�JpQpUDOHV ����������¼ ����������¼ ����������¼
&RQWU{OHV�GH�FRPSDFWDJH ����������¼ ���������¼ ����������¼
,QVSHFWLRQ�WpOpYLVXHOOH ����������¼ ���������¼ ����������¼
(VVDLV�G
pWDQFKpLWp ���������¼ ���������¼ ���������¼
5DSSRUWV�G
LQVSHFWLRQ ����������¼ ����������¼ ����������¼
727$/�+7 ���������¼ ���������¼ ���������¼
727$/�77& ���������¼ ���������¼ ���������¼

$SUqV�HQ�DYRLU�GpOLEpUp��j�O
XQDQLPLWp��OH�&RQVHLO�0XQLFLSDO��
��GpFLGH�GH�UHWHQLU�O
RIIUH�GH�O
HQWUHSULVH�62$�6$53�&HQWUH�2XHVW��
��DXWRULVH�0RQVLHXU�OH�0DLUH�D�VLJQHU�OH�GHYLV�SURSRVp�SDU�62$�6$53�&HQWUH�2XHVW�HW�j�UpJOHU�FHWWH�GpSHQVH�
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,1)250$7,21���5HWRXU�VXU�OH�FKLIIUDJH�UHODWLI�j�OD�GHPDQGH�G
XQ�EUR\DJH�GHV�DFFRWHPHQWV�VXSSOpPHQWDLUH

/RUV� GH� OD� VpDQFH� GX� FRQVHLO� PXQLFLSDO� GX� ������������ 0�� 5DSKDsO� 0$80<� DYDLW� GHPDQGp� TX
XQ� EUR\DJH� GHV
DFFRWHPHQWV�VXSSOpPHQWDLUH�VRLW�UpDOLVp�



0RQVLHXU�OH�0DLUH�GRQQH�OH�FKLIIUDJH�GH�FHWWH�RSpUDWLRQ�j�O
DVVHPEOpH��VRLW�HQYLURQ�������¼�
8Q�SDVVDJH�SOXV�SUpFRFH��HQ�GpEXW�GH�SRXVVH��SHUPHWWUDLW�GH�GLPLQXHU�OH�WHPSV�GH�WUDYDLO�GHV�DJHQWV�VXU�FHV�RSpUDWLRQV�
,O� HVW� GRQF� SURSRVp� SRXU� O
DQQpH� ������ G
HIIHFWXHU� XQ� SDVVDJH� j� OD� ILQ� GH� O
KLYHU� RX� DX� GpEXW� GX� SULQWHPSV� �VHORQ� OH
WHPSV���XQ�DX�PRLV�GH�MXLQ�HW�XQ�j�O
DXWRPQH��8Q�ELODQ�VHUD�HQVXLWH�GUHVVp�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,1)250$7,21���4XHVWLRQV�GLYHUVHV

��5HWRXU�VXU� OH�SUREOqPH�G
LVRODWLRQ�GX� ORJHPHQW�FRPPXQDO�VLWXp�DX[�DQFLHQQHV�pFROHV�GH�3DXOKDF�VXLWH�j�XQ�pWDW�GHV
OLHX[�UpDOLVp�SDU�GHV�pOXV��UDSSRUWHXU�2��0289(528;���
� ��OD�SRVH�G
XQ�LVRODQW�PXOWLFRXFKH�HQWUH�OH�SODQFKHU�HW�OH�OLQR�SDUDvW�SHX�HQYLVDJHDEOH��
� ��HQYLVDJHU�GH�ERXFKHU�OH�VRXSLUDLO�HVW�GDYDQWDJH�UpDOLVWH�ELHQ�TXH�FHOXL�FL�SHUPHW�OD�FLUFXODWLRQ�GH�O
DLU��
� ��LO�D�pWp�UHOHYp�VXU�SODFH�TXH�OD�ODLQH�GH�YHUUH�Q
HVW�SDV�WUqV�ELHQ�MRLQWpH�

�� /HV� FRQWHQDQWV� SRXEHOOHV� FROOHFWLIV� VLWXpV� SODFH� GH� /D�3RVWH� VRQW� HQ� OLEUH� DFFqV� SRXU� OHV� GpFKHWV� UHF\FODEOHV� HW� HQ
DFFqV� VSpFLILTXHV� YLD� �OD� FDUWH� G
DFFqV� e92/,6� ���� SRXU� OHV� RUGXUHV� PpQDJqUHV� �SUpFLVLRQV� DSSRUWpHV� SDU� &�
&$0325(6,�VXLWH�j�XQH�LQWHUURJDWLRQ�GH�-��%2855(/���

��/HV�HPEDOODJHV�SODVWLTXHV�GHYLHQQHQW�UHF\FODEOHV�j�FRPSWHU�GX��HU�VHSWHPEUH�SURFKDLQ��UDSSRUWHXU�2��0289(528;�
�
��0��3(//(7,(5�GH�&URV�DXUDLW�FO{WXUp�FKH]�0PH�0(1$5'��UDSSRUWHXU�&��'8%2,6���
��-��&$5,$7�UHFRPPDQGH�GH�VH�UDSSURFKHU�G
XQ�JpRPqWUH�SRXU�FRQQDvWUH�O
HPSODFHPHQW�GHV�ERUQHV��

��/H�SURMHW�GH�FKHPLQHPHQW�HW�GH�SDVVHUHOOH�OH�ORQJ�GH�OD�*DUWHPSH�VHUD�ILQDQFp�YLD�OD�'(75�j�KDXWHXU�GH������G
HQYLURQ
�������¼��UDSSRUWHXU�-��&$5,$7��
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