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&KDSLWUH#44 2UJDQLVPHV#GH#OD#&RXURQQH#YpULILpV#SDU#G·DXWUHV

2UJDQLVPHV#GH#OD#&RXURQQH#
YpULILpV#SDU#G·DXWUHV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 4414441444144414 1RXV#Q·HIIHFWXRQV#SDV#OD#YpULILFDWLRQ#GHV#pWDWV#ILQDQFLHUV#GH#
FKDTXH#VRFLpWp/#FRQVHLO/#FRPPLVVLRQ#HW#DXWUH#RUJDQLVPH#GH#OD#&RXURQQH#
FRPSULV#GDQV#O·HQWLWp#FRPSWDEOH#SURYLQFLDOH1#9RLFL#XQH#OLVWH#GHV#
RUJDQLVPHV#YpULILpV#SDU#G·DXWUHV#YpULILFDWHXUV1

4415441544154415 2UJDQLVPHV#FRPSULV#GDQV#OHV#FRPSWHV#SXEOLFV =

� &RPPLVVLRQ#GH#OD#VDQWp/#GH#OD#VpFXULWp#HW#GH#O·LQGHPQLVDWLRQ#GHV#
DFFLGHQWV#DX#WUDYDLO#GX#1RXYHDX0%UXQVZLFN#

� &RPPLVVLRQ#GHV#HQWUHSULVHV#GH#VHUYLFH#SXEOLF#
� )RUHVW#3URWHFWLRQ#/LPLWHG
� -DUGLQ#KRUWLFROH#.LQJVEUDH#,QF1
� 0XVpH#GX#1RXYHDX0%UXQVZLFN
� 6HUYLFHV#1RXYHDX0%UXQVZLFN#
� 6RFLpWp#G·pQHUJLH#GX#1RXYHDX0%UXQVZLFN#
� 6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV#GX#1RXYHDX0%UXQVZLFN
� 6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
� 6WUDLW#&URVVLQJ#)LQDQFH#,QF1
� /HV#KXLW#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV

4416441644164416 $XWUHV#RUJDQLVPHV =

� 6RFLpWp#GHV#ORWHULHV#GH#O·$WODQWLTXH#,QF1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 4417441744174417 1RXV#H[DPLQRQV#OHV#pWDWV#ILQDQFLHUV#HW#DXWUHV#GRFXPHQWV#DX#IXU#
HW#j#PHVXUH#TXH#QRXV#OHV#UHFHYRQV1#'H#SOXV/#QRXV#UHQGRQV#
SpULRGLTXHPHQW#YLVLWH#DX[#YpULILFDWHXUV#SRXU#H[DPLQHU#OHXUV#GRFXPHQWV#
GH#WUDYDLO/#HW#FH#DILQ#GH#GpWHUPLQHU#VL#QRXV#SRXYRQV#FRQWLQXHU#j#QRXV#
DSSX\HU#VXU#OHXU#WUDYDLO#SRXU#HIIHFWXHU#QRWUH#YpULILFDWLRQ#GHV#pWDWV#
ILQDQFLHUV#GH#OD#SURYLQFH1

5HWDUG#GDQV#OD#5HWDUG#GDQV#OD#5HWDUG#GDQV#OD#5HWDUG#GDQV#OD#
SUpVHQWDWLRQ#GHV#pWDWV#SUpVHQWDWLRQ#GHV#pWDWV#SUpVHQWDWLRQ#GHV#pWDWV#SUpVHQWDWLRQ#GHV#pWDWV#
ILQDQFLHUV#HW#GHV#OHWWUHV#ILQDQFLHUV#HW#GHV#OHWWUHV#ILQDQFLHUV#HW#GHV#OHWWUHV#ILQDQFLHUV#HW#GHV#OHWWUHV#
GH#UHFRPPDQGDWLRQV#GH#UHFRPPDQGDWLRQV#GH#UHFRPPDQGDWLRQV#GH#UHFRPPDQGDWLRQV#

4418441844184418 /D#/RL#VXU#OH#YpULILFDWHXU#JpQpUDO#H[LJH#TXH#OHV#YpULILFDWHXUV#GHV#
RUJDQLVPHV#pQXPpUpV#FL0GHVVXV#UHPHWWHQW#DX#YpULILFDWHXU#JpQpUDO/#GqV#OD#
YpULILFDWLRQ#DFKHYpH/#XQH#FRSLH#GH#WRXW#UDSSRUW#RX#GH#WRXWH#
UHFRPPDQGDWLRQ#GpFRXODQW#GH#OD#YpULILFDWLRQ/#DLQVL#TX·XQH#FRSLH#GHV#
pWDWV#ILQDQFLHUV#YpULILpV#GH#O·RUJDQLVPH1#/D#SOXSDUW#GH#FHV#RUJDQLVPHV#
WHUPLQHQW#OHXU#H[HUFLFH#OH#64 PDUV/#FRPPH#OH#JRXYHUQHPHQW#SURYLQFLDO1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 564



2UJDQLVPHV#GH#OD#&RXURQQH#YpULILpV#SDU#G·DXWUHV &KDSLWUH#44
4419441944194419 %LHQ#TXH#OD#SUpVHQWDWLRQ#LPPpGLDWH#GHV#pWDWV#ILQDQFLHUV#HW#GHV#
REVHUYDWLRQV#HW#UHFRPPDQGDWLRQV#GHV#YpULILFDWHXUV#DX#%XUHDX#GX#
YpULILFDWHXU#JpQpUDO#j#OD#VXLWH#GH#OD#YpULILFDWLRQ#VRLW#SUHVFULWH#SDU#OD#ORL/#
GDQV#OHV#IDLWV/#FHWWH#H[LJHQFH#Q·HVW#SDV#WRXMRXUV#UHVSHFWpH1

441:441:441:441: 6RXYHQW/#OD#GRFXPHQWDWLRQ#Q·HVW#HQYR\pH#TX·DSUqV#GHV#GHPDQGHV#
UpSpWpHV#GH#QRWUH#EXUHDX1#'DQV#FHUWDLQV#FDV/#O·LQIRUPDWLRQ#HVW#IRXUQLH#
ELHQ#DSUqV#OD#SXEOLFDWLRQ#GHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#RX#OD#
UpGDFWLRQ#GH#QRWUH#UDSSRUW#DQQXHO1

441;441;441;441; 8Q#RUJDQLVPH#HQYRLH#DX#%XUHDX#GX#YpULILFDWHXU#JpQpUDO#XQH#
FRSLH#FRQIRUPH#GHV#OHWWUHV#GH#UHFRPPDQGDWLRQV#TXL#VRQW#pPLVHV/#GH#VRUWH#
TXH#OD#OHWWUH#HVW#PLVH#j#OD#GLVSRVLWLRQ#GH#QRWUH#EXUHDX#OH#SOXV#UDSLGHPHQW#
SRVVLEOH1#'·DXWUHV#SRXUUDLHQW#DGRSWHU#XQH#WHOOH#IDoRQ#GH#SURFpGHU1#
/·HQYRL#G·XQH#FRSLH#FRQIRUPH#SRXUUDLW#pOLPLQHU#QRPEUHX[#GHV#UHWDUGV#
TXH#QRXV#FRQQDLVVRQV#DFWXHOOHPHQW1

441<441<441<441< $X#4HU#RFWREUH#5333/#QRWUH#EXUHDX#DYDLW#UHoX#VHXOHPHQW#48#GHV#
4< HQVHPEOHV#G·pWDWV#ILQDQFLHUV1#

6RFLpWp#G·pQHUJLH#GX#6RFLpWp#G·pQHUJLH#GX#6RFLpWp#G·pQHUJLH#GX#6RFLpWp#G·pQHUJLH#GX#
1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN

44143441434414344143 'XUDQW#O·H[HUFLFH/#QRXV#DYRQV#H[DPLQp#OHV#GRFXPHQWV#GH#WUDYDLO#
GHV#YpULILFDWHXUV#GH#OD#6RFLpWp#G·pQHUJLH#GX#1RXYHDX0%UXQVZLFN1#1RXV#
VRPPHV#VDWLVIDLWV#GX#WUDYDLO#HIIHFWXp#SDU#OHV#YpULILFDWHXUV#GH#OD#VRFLpWp#
SRXU#O·H[HUFLFH#WHUPLQp#OH#64#PDUV#53331

44144441444414444144 ­#O·LVVXH#GH#OHXU#YpULILFDWLRQ/#OHV#YpULILFDWHXUV#RQW#pPLV#XQH#
OHWWUH#GH#UHFRPPDQGDWLRQV#j#OD#VRFLpWp1#/HXU#OHWWUH#WUDLWH#G·XQ#FHUWDLQ#
QRPEUH#GH#SUpRFFXSDWLRQV#GpFRXODQW#GH#OD#YpULILFDWLRQ#DQQXHOOH1#
&HUWDLQHV#GHV#REVHUYDWLRQV#RQW#WUDLW#j#GHV#TXHVWLRQV#VRXOHYpHV#O·DQQpH#
SUpFpGHQWH/#G·DXWUHV#j#GHV#TXHVWLRQV#VRXOHYpHV#SRXU#OD#SUHPLqUH#IRLV#HQ#
53331

44145441454414544145 /·XQH#GHV#TXHVWLRQV#UHSULVHV#GH#OD#OHWWUH#GH#UHFRPPDQGDWLRQV#GH#
O·H[HUFLFH#SUpFpGHQW#HVW#OD#UHFRPPDQGDWLRQ#VHORQ#ODTXHOOH#OD#GLUHFWLRQ#
GHYUDLW#H[DPLQHU#FHUWDLQV#pOpPHQWV#GH#SDVVLI1#&HV#pOpPHQWV#GH#SDVVLI#RQW#
WUDLW#DX[#FR�WV#GH#O·pOLPLQDWLRQ#GX#FRPEXVWLEOH#QXFOpDLUH#LUUDGLp#HW#GX#
GpFODVVHPHQW#GH#OD#FHQWUDOH#GH#3RLQW#/HSUHDX1#(Q#HIIHW/#OHV#FR�WV#pWDLHQW#
DFFXPXOpV#VXU#OD#GXUpH#GH#YLH#UHVWDQWH#GH#OD#FHQWUDOH#HQ#VXSSRVDQW#TX·HOOH#
DOODLW#GHPHXUHU#HQ#VHUYLFH#MXVTX·HQ#53471#2U/#FHWWH#K\SRWKqVH#D#FKDQJp/#
HW#OD#GDWH#HVW#PDLQWHQDQW#533;1

44146441464414644146 /D#GLUHFWLRQ#DYDLW#IDLW#VDYRLU#O·DQQpH#GHUQLqUH#TXH#OHV#pWXGHV#VXU#
OHV#GHX[#SRLQWV#HQ#TXHVWLRQ#VHUDLHQW#PLVHV#j#MRXU#HQ#4<<</#FH#TXL#Q·D#SDV#
pWp#IDLW#FRPPH#SUpYX1#7RXWHIRLV/#OD#VRFLpWp#D#UpSRQGX#j#VHV#YpULILFDWHXUV#
TXH#OHV#pWXGHV#VRQW#HQ#YRLH#GH#PLVH#j#MRXU#HW#TXH#OHV#UpVXOWDWV#VHURQW#SUrWV#
j#WHPSV#SRXU#OHV#pWDWV#ILQDQFLHUV#GX#64 PDUV#53341
565 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#44 2UJDQLVPHV#GH#OD#&RXURQQH#YpULILpV#SDU#G·DXWUHV
&RPPLVVLRQ#GH#OD#VDQWp/#&RPPLVVLRQ#GH#OD#VDQWp/#&RPPLVVLRQ#GH#OD#VDQWp/#&RPPLVVLRQ#GH#OD#VDQWp/#
GH#OD#VpFXULWp#HW#GH#GH#OD#VpFXULWp#HW#GH#GH#OD#VpFXULWp#HW#GH#GH#OD#VpFXULWp#HW#GH#
O·LQGHPQLVDWLRQ#GHV#O·LQGHPQLVDWLRQ#GHV#O·LQGHPQLVDWLRQ#GHV#O·LQGHPQLVDWLRQ#GHV#
DFFLGHQWV#DX#WUDYDLO#GX#DFFLGHQWV#DX#WUDYDLO#GX#DFFLGHQWV#DX#WUDYDLO#GX#DFFLGHQWV#DX#WUDYDLO#GX#
1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN

44147441474414744147 ­#O·LVVXH#GH#OHXU#YpULILFDWLRQ/#OHV#YpULILFDWHXUV#RQW#pPLV#XQH#
ORQJXH#OHWWUH#GH#UHFRPPDQGDWLRQV#j#OD#FRPPLVVLRQ1#/HV#REVHUYDWLRQV#GHV#
YpULILFDWHXUV#SRUWHQW#VXUWRXW#VXU#OHV#V\VWqPHV#G·LQIRUPDWLRQ1#'·DXWUHV#
DVSHFWV#PHQWLRQQpV#GDQV#OD#OHWWUH#RQW#WUDLW#DX[#FRQWU{OHV#LQWHUQHV#HW#DX#
U{OH#GH#OD#YpULILFDWLRQ#LQWHUQH1#/D#GLUHFWLRQ#GH#OD#FRPPLVVLRQ#HVW#
G·DFFRUG#DYHF#OHV#UHFRPPDQGDWLRQV#HW#D#GpFODUp#TXH#GHV#PHVXUHV#DYDLHQW#
pWp#SULVHV#RX#VHURQW#SULVHV#SRXU#GRQQHU#VXLWH#DX[#SUREOqPHV#FHUQpV1

&RUSRUDWLRQV#&RUSRUDWLRQV#&RUSRUDWLRQV#&RUSRUDWLRQV#
KRVSLWDOLqUHVKRVSLWDOLqUHVKRVSLWDOLqUHVKRVSLWDOLqUHV

44148441484414844148 /HV#YpULILFDWHXUV#GH#FLQT#GHV#KXLW#FRUSRUDWLRQV#KRVSLWDOLqUHV#RQW#
pPLV#XQH#OHWWUH#GH#UHFRPPDQGDWLRQV#j#OD#VXLWH#GH#OHXU#YpULILFDWLRQ#GHV#
pWDWV#ILQDQFLHUV#GH#O·H[HUFLFH#WHUPLQp#OH#64#PDUV#53331#(Q#JpQpUDO/#OHV#
YpULILFDWHXUV#FRQWLQXHQW#j#VLJQDOHU#TXH#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
FROODERUHQW#SOHLQHPHQW#j#OD#PLVH#HQ#±XYUH#GHV#FKDQJHPHQWV#
UHFRPPDQGpV1#'DQV#XQH#GHV#OHWWUHV/#OHV#YpULILFDWHXUV#FRQVWDWHQW#TXH#
WRXWHV#OHV#TXHVWLRQV#VRXOHYpHV#O·DQQpH#SUpFpGHQWH/#\#FRPSULV#XQ#UHWDUG#
LPSRUWDQW#GDQV#OD#IDFWXUDWLRQ#GHV#FRPSWHV#GpELWHXUV/#RQW#pWp#UHFWLILpHV1

44149441494414944149 ­#OD#VXLWH#GHV#YpULILFDWLRQV/#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#RQW#
UHoX#XQ#FHUWDLQ#QRPEUH#GH#UHFRPPDQGDWLRQV#SRXU#DPpOLRUHU#OHV#
FRQWU{OHV#LQWHUQHV1#8QH#OHWWUH#GH#UHFRPPDQGDWLRQ#PHQWLRQQDLW#
QRWDPPHQW#j#XQH#FRUSRUDWLRQ#TXH#GHV#OLVWHV#GpWDLOOpHV#GHV#
LPPRELOLVDWLRQV#Q·pWDLHQW#SDV#WHQXHV/#FH#TXL#VRXOqYH#GHV#SUpRFFXSDWLRQV#
DX#VXMHW#GH#OD#SURWHFWLRQ#GH#FHV#ELHQV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 566
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