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$�SDUWLU�GHV�GRFXPHQWV�VXLYDQWV��YRXV�VLWXHUH]�OD�SpULRGH�FRQFHUQpH�
48(67,21��

(Q�TXRL��j�OD�OHFWXUH�GH�FHV�PrPHV�GRFXPHQWV��OHV�UpDOLWpV�SROLWLTXHV�HW�VRFLDOHV�FRQWUHGLVDLHQW�HOOHV��j�FHWWH�pSRTXH��OD�GHYLVH��/LEHUWp��eJDOLWp��)UDWHUQLWp��"

48(67,21��
$�SDUWLU�GH�FH�GRVVLHU�HW�GH�YRV�FRQQDLVVDQFHV��DQDO\VH]�FRPPHQW�OH�UpJLPH�SROLWLTXH�HQ�SODFH�DFRQWULEXp�DX�SURJUqV�GH�OD�GpPRFUDWLH�HQ�)UDQFH�

/,67(�'(6�'2&80(176
'RFXPHQW�� ���D���7UDFW�GLVWULEXp�j�9LHQQH��GpSDUWHPHQW�GH�O
,VqUH�����VHSWHPEUH���������E����0HVVDJHU�GX�'LPDQFKH������VHSWHPEUH������'RFXPHQW�� ���D���*DOOLHQL��([WUDLW�GH��3ULQFLSHV�HW�SDFLILFDWLRQ�HW�G
RUJDQLVDWLRQ�����������E���0RWLRQ�GX�FRQJUqV�GX�SDUWL�VRFLDOLVWH�������'RFXPHQW�� ��0LFKHOOH�3HUURW���/HV�RXYULHUV�HQ�JUqYH�HQ�)UDQFH��������������3DULV������'RFXPHQW�� ��5HSqUHV�FKURQRORJLTXHV'RFXPHQW�� ���D���/HV�ORLV�FRQVWLWXWLRQQHOOHV�GH���������E��2ULJLQH�VRFLDOH�GHV�GpSXWpV�HQ�)UDQFH'RFXPHQW�� ��© &H�TX¶D�IDLW�OD�5pSXEOLTXH ª���&DELQHW�GHV�(VWDPSHV��%1



'RFXPHQW���D&
HVW� OD� OXWWH� RXYHUWH� FRQWUH� OD� GpPRFUDWLHUpSXEOLFDLQH��FRQWUH� OD�5pSXEOLTXH��FRQWUH� OHVTXHOTXHV�OLEHUWpV�TXH�QRXV�SRVVpGRQV�&LWR\HQV��JDUGH�j�YRXV��������$XMRXUG
KXL�GLPDQFKH��j���KHXUHV��UpXQLRQ�GHWRXV� OHV� YpULWDEOHV� UpSXEOLFDLQV�� SODFH� GX&KDPSV�GH�0DUV��SRXU�MHWHU�j�OD�IDFH�GH��QRVHQQHPLV�OHV�FOpULFDX[�PHQWHXUV�HW�IDXVVDLUHV�QRWUH�FUL�GH�MXVWLFH�HW�GH�OLEHUWp�3RXU�OD�5pSXEOLTXH��GHERXW
7UDFW� GLVWULEXp� j� 9LHQQH�� GpSDUWHPHQW� GH� O
,VqUH� �� ,VHSWHPEUH�������

'RFXPHQW���D
$X� IXU� HW� j� PHVXUH� TXH� OD� SDFLILFDWLRQV
DIILUPH�� OH� SD\V� VH� FXOWLYH�� OHV� PDUFKpV� VHURXYUHQW�� OH� FRPPHUFH� UHSUHQG�� /H� U{OH� GXVROGDW� SDVVH� DX� VHFRQG� SODQ� �� FHOXL� GHO
DGPLQLVWUDWHXU�FRPPHQFH��,,�IDXW��G
XQH�SDUW�pWXGLHU� HW� VDWLVIDLUH� OHV� EHVRLQV� GHVSRSXODWLRQV�VRXPLVHV���IDYRULVHU��G
DXWUH�SDUW�O
H[WHQVLRQ�GH�OD�FRORQLVDWLRQ�TXL�YD�PHWWUH�HQYDOHXU� OHV� ULFKHVVHV� QDWXUHOOHV� GX� VRO�� RXYULUGHV�GpERXFKpV�DX�FRPPHUFH�HXURSpHQ���
*DOOLpQL�� ([WUDLW� GH� �3ULQFLSHV� HW� SDFLILFDWLRQ� HWG
RUJDQLVDWLRQ�������

'RFXPHQW���E
3RXU� QRXV�� QRXV� HVSpURQV� TXH� OD� WUqVJUDQGH� PDMRULWp� GH� QRV� FRPSDWULRWHV� DXUDDVVH]� GH� ERQ� VHQV� SRXU� GLUH� DX[� MXLIV� HW� jOHXUV� SDUWLVDQV� �� �KDOWH�Oj� �� 9RV� PHQpHVILQLVVHQW�SDU�QRXV�ODVVHU��/D� MXVWLFH� PLOLWDLUH� V
HVW� SURQRQFpH� XQHVHFRQGH�IRLV�HQ�WRXWH� LQGpSHQGDQFH�HW�DSUqVV
rWUH�HQWRXUpH�GH�WRXV� OHV�PR\HQV�SRVVLEOHVGH� SDUYHQLU� j� OD� YpULWp�� 1RXV� DFFHSWRQV� OHMXJHPHQW�� 4XH� 'UH\IXV� IDVVH� VD� SHLQH� HWTX
HQVXLWH�LO�V
HQVHYHOLVVH�GDQV�O
RXEOL��F
HVW�OHPHLOOHXU�TXH�QRXV�SXLVVLRQV�OXL�VRXKDLWHU��
�0HVVDJHU�GX�'LPDQFKH������VHSWHPEUH�������

'RFXPHQW���E
&RQVLGpUDQW�TXH� OD� SROLWLTXH� FRORQLDOH� GH� ODERXUJHRLVLH� Q
D� G
DXWUH� EXW� TXH� G
pODUJLU� OHVSURILWV� GHV� FDSLWDOLVWHV�� WRXW� HQ� pSXLVDQW� OHVDQJ�HW� O
DUJHQW� GX�SUROpWDULDW� SURGXFWHXU� HWHQ�FRPPHWWDQW�GHV�FULPHV�HW�FUXDXWpV�VDQVQRPEUH� HQYHUV� OHV� UDFHV� LQGLJqQHV� GHVFRORQLHV�FRQTXLVHV�SDU�OD�IRUFH�GHV�DUPHV���/H� FRQJUqV� GpFODUH� �� TXH� OH� SUROpWDULDWRUJDQLVp� GRLW� XVHU� GH� WRXV� OHV� PR\HQV� HQVRQ� SRXYRLU� SRXU� FRPEDWWUH� O
H[SDQVLRQFRORQLDOH�FDSLWDOLVWH�
0RWLRQ�GX�&RQJUqV�GX�SDUWL�VRFLDOLVWH�������

'RFXPHQW��
$�SDUWLU�GH�������OD�JUqYH�Q
HVW�SOXV�XQ�GpOLW�������������XQH�JUDQGH�YDJXH��GH�JUqYHV��VDQV�SUpFpGHQW�����������JUqYHV���������JUpYLVWHV�������������JUqYHV��������JUpYLVWHV�� FKLIIUHV� MDPDLV� YXV���� &
HVW� OHXU� DPSOHXU� TXL� HVWFRQVLGpUDEOH������ ��� PLQHXUV� JUpYLVWHV� j�6DLQW�(WLHQQH� ORUV� GH� OD� VDQJODQWHIXVLOODGH� GH� OD�5LFDPDULH�� �� ���� DX�&UHXVRW� HQ� MDQYLHU� �������/HV�JURV�HIIHFWLIV�VRQW�IRXUQLV�SDU�OD�JUDQGH�LQGXVWULH��OHV�JUDQGVFHQWUHV�LQGXVWULHOV���
0LFKHOOH�3HUURW���/HV�RXYULHUV�HQ�JUqYHV�HQ�)UDQFH�������������3DULV�������



'RFXPHQW��
���� VHSWHPEUH��'pIDLWH�IDFH�j�OD�3UXVVH3URFODPDWLRQ�GH�OD�5pSXEOLTXH
���� ���PDUV�� 5HSOL�GX�JRXYHUQHPHQW�j9HUVDLOOHV&RPPXQH�GH�3DULV
�����������PDL���VHPDLQH�VDQJODQWH��UpSUHVVLRQGHV�FRPPXQDUGV
���� /RLV�FRQVWLWXWLRQQHOOHV�IRQGDQWOD�,,,qPH 5pSXEOLTXH
��������MXLOOHW�� �qUH FpOpEUDWLRQ�GH�OD�IrWHQDWLRQDOH
������ /RLV�VFRODLUHV�HW�VXU�OHV�OLEHUWpVSROLWLTXHV

������ $OOLDQFH�IUDQFR�UXVVH
���� &RQGDPQDWLRQ�GH�'UH\IXV
���� *UkFH�GH�'UH\IXV
���� 6pSDUDWLRQ�GH�O
eJOLVH�HW�GHO
eWDW)RQGDWLRQ�GH�OD�6�)�,�2

���� 'URLW�GH�UpXQLRQ
���� $XWRULVDWLRQ�GHV�V\QGLFDWV
���� )RQGDWLRQ�GH�OD�,,H�,QWHUQDWLRQDOH
���� &pOpEUDWLRQ�SRXU�OD��qUH IRLV�GX��HU PDL
���� )RQGDWLRQ�GH�OD�&�*�7

���� &DWDVWURSKH�GH�&RXUULqUHV�HW�JUqYHV
���� /RL�VXU�OH�UHSRV�KHEGRPDGDLUH
���� *UqYH�GHV�SRVWLHUV
���� -RXUQpH�GH�WUDYDLO�UDPHQpH�j���KHXUHV

*UqYH�GHV�FKHPLQRWV



'RFXPHQW���D

/HV�ORLVFRQVWLWXWLRQQHOOHV�GH����

'RFXPHQW���E���2ULJLQH�VRFLDOH�GHV�GpSXWpV�HQ�)UDQFH



3RXU�OD�SUHPLqUH�IRLV�OH�UHVSHFW�DEVROX�GH�OD�OLEHUWp�GH&RQVFLHQFH�GDQV�O
(FROH�D�pWp�FRQVWLWXp�SDU�OHV�ORLV��TX
LOV
DJLVVH�GX�3UrWUH��GX�3DVWHXU�RX�GX�5DEELQ�
6RQ�HIIRUW�GH�SUpGLOHFWLRQ�V
HVW�SRUWp�VXU�OHV�ORLV�G
pGXFDWLRQQDWLRQDOH��OH�EXGJHW�GHV�(FROHV�D�pWp�GRXEOp��HW�O
LQVWUXFWLRQGH�WRXV�DVVXUpH�

(OOH�QRXV�D�GRQQp�O
(JDOLWp�GH�WRXV�GHYDQW�OD�&RQVFULSWLRQ��%RXUJHRLV��2XYULHUV��,QVWLWXWHXUV��3UrWUHV�HW�3D\VDQV��WRXVVRQW�pJDX[�j�OD�FDVHUQH�
&DELQHW�GHV�(67$03(6��%1

/D�5pSXEOLTXH�D�IDLW�DUULYHU�OHV�&KHPLQV�GH�IHU�GDQVOHV�SD\V�TXL�QH�OHV�SRVVpGDLHQW�SDV�HQFRUH��HW�HOOH�YHXW�TXHOHXU�UpVHDX�VRLW�UDSLGHPHQW�FRPSOpWp�

'RFXPHQW��
&H�TX¶D�IDLW�OD�5pSXEOLTXH



35(0,(5�92/(7
'(8;,(0(�3$57,(���32,176� *e2*5$3+,(
'HV�pOqYHV�GH�GHUQLqUH�DQQpH�GX�F\FOH����DSUqV�OHFWXUH�GHV�GHX[�WpPRLJQDJHV��/H�SHWLW�H[SORLWDQWDJULFROH��HW��/D�JUDQGH�HQWUHSULVH�DJULFROH���H[WUDLWV�GX�PDQXHO�GH�JpRJUDSKLH��8QH�WHUUH��GHV�KRPPHV�F\FOH�����0DJQDUG��SS������HW������RQW�FRPSOpWp�OHV�WDEOHDX[�FL�DSUqV�

48(67,21��3UpVHQWH]�OHV�FRPSpWHQFHV�DWWHQGXHV�GDQV�FH�W\SH�GH�WkFKH�HQ�YRXV�LQWHUURJHDQW�VXU�VRQ�LQWpUrW�HWVHV�OLPLWHV�

48(67,21�� 4XHOV�DFTXLV�GLVFLSOLQDLUHV�SHXYHQW�rWUH�DSSUpFLpV�SRXU�O
pOqYH�$�HW�SRXU�O
pOqYH�%�"

/,67(�'(6�'2&80(176'RFXPHQW�� ��/H�SHWLW�H[SORLWDQW�DJULFROH��HW��/D�JUDQGH�HQWUHSULVH�DJULFROH���H[WUDLWV�GX�PDQXHO�GHJpRJUDSKLH��8QH�WHUUH��GHV�KRPPHV��F\FOH���0DJQDUG��SS�����HW�����'RFXPHQW�� ��3URGXFWLRQV�G
pOqYHV







'(8;,(0(�92/(7
8WLOLVDWLRQ�GH�GRFXPHQWV�SpGDJRJLTXHV

*e2*5$3+,(���32,176�
7KqPH���8Q�OLHX�GH�YLH���/H�PLOLHX�XUEDLQ�

48(67,21��$�O
DLGH�GHV�GRFXPHQWV�MRLQWV��SUpFLVH]�OHV�REMHFWLIV�PpWKRGRORJLTXHV�HQ�UHODWLRQ�DYHF�FH�WKqPH�SRXU�GHV�pOqYHV�GH�ILQ�GH�F\FOH���

48(67,21��'DQV�OH�FDGUH�G
XQH�VpDQFH�GH�JpRJUDSKLH�G
HQYLURQ����PLQXWHV��TXHOV�REMHFWLIV�QRWLRQQHOV�SHXYHQWrWUH�DERUGpV�SDU�GHV�pOqYHV�GH�PrPH�F\FOH�"

48(67,21��(QYLVDJHU�OHV�DFWLYLWpV�SRVVLEOHV�HQ�FRPSOpPHQW�GH�FHWWH�pWXGH�HQ�SUpVHQWDQW�OHV�VXSSRUWVSpGDJRJLTXHV�FRUUHVSRQGDQWV�

/LVWH�GHV�GRFXPHQWV�SURSRVpV'RFXPHQW�� ��/D�SKRWRJUDSKLH�DpULHQQH'RFXPHQW��� ��&URTXLV�GH�OD�5RFKHOOH'RFXPHQW��� ��3KRWRJUDSKLH�DpULHQQH�GH�OD�5RFKHOOH



(WXGH�G
XQ�GRFXPHQW ��/D�SKRWRJUDSKLH�DpULHQQH6XSSRUW ��/D�SKRWRJUDSKLH�DpULHQQH�GH�OD�5RFKHOOH�HW�VHV�HQYLURQV���VRXUFH�,*1
'RFXPHQW��

3KDVH�±�)RUPH�GHJURXSHPHQW�GXUpH $FWLYLWpV�GHV�pOqYHV 6W\OH�G¶HQVHLJQHPHQW 9DULDEOHV�GLGDFWLTXHV
�¶,QWURGXFWLRQ7UDYDLO�FROOHFWLI ,QWHUYHQWLRQV�RUDOHV� 5DSSHO�RUDO�GH�OD�VLWXDWLRQDQWpULHXUH�
��¶,��3UpVHQWDWLRQ�GX�GRFXPHQWJUDQG�IRUPDW�HW�REVHUYDWLRQJOREDOH��LQGLYLGXHOOH�FROOHFWLYH

2EVHUYDWLRQ�VLOHQFLHXVH�SRXYDQW�VH�WHUPLQHU�SDU�XQpFKDQJH�G¶LPSUHVVLRQV�\FRPSULV�VXU�OHV�YDOHXUVHVWKpWLTXHV�
5HFKHUFKH��TXHVWLRQQHPHQW

4XHVWLRQQHPHQW�RUDO�SRXUIDLUH�GpFRXYULU�GHVpOpPHQWV�GX�GRFXPHQW��� QDWXUH�GX�GRFXPHQW�� �VLWXDWLRQ�� DQJOH�GH�SULVH�GH�YXH
��¶,,��$QDO\VH�GpWDLOOpH�G¶XQHSDUWLH�GH�OD�SKRWR�FHQWUpH�GHOD�5RFKHOOH�7UDYDLO�FROOHFWLI�

2EVHUYDWLRQ�'LUH�FH�TXH�O¶RQ�YRLW�7UL�HW�FODVVHPHQW�GHVpOpPHQWV�$QDO\VH�
1RWHU�OHV�SURSRVLWLRQV�DXWDEOHDX�
1RWHU�OH�FODVVHPHQW�UHWHQX�

��¶,,,��,QWHUSUpWDWLRQ�FDUWRJUD�SKLTXH�7UDYDLO�LQGLYLGXHO�
(ODERUDWLRQ�GX�FURTXLV�DYHFOpJHQGH�HW�WLWUH 2EVHUYHU�OHV�GpPDUFKHV

/HV�pOqYHV�PRLQV�KDELOHVÆ DLGH�LQGLYLGXDOLVpH/HV�pOqYHV�OHV�SOXVDGURLWV�WUDFHQW�OHVJUDQGHV�YRLHV�GHFRPPXQLFDWLRQ��VHUHSqUHQW��¶&RQFOXVLRQ7UDYDLO�FROOHFWLI
&RPSDUDLVRQ�FURTXLV���SODQGH�OD�5RFKHOOH6\QWKqVH���WH[WH�GHVFULSWLIHW�H[SOLFDWLI



'RFXPHQW���&URTXLV�GH�OD�5RFKHOOH



'RFXPHQW���3KRWRJUDSKLH�DpULHQQH�GH�OD�5RFKHOOH
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