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#0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#
O·$PpQDJHPHQW#UXUDO

([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 614614614614 /HV#OpJLVODWHXUV#FRQVDFUHQW#XQH#ERQQH#SDUWLH#GH#OHXU#WHPSV#j#
O*$VVHPEOpH#OpJLVODWLYH#j#GpEDWWUH#GH#SURSRVLWLRQV#GH#QRXYHOOHV#PHVXUHV#
OpJLVODWLYHV#HW#GH#PRGLILFDWLRQV#DX[#PHVXUHV#H[LVWDQWHV1#$SUqV#DYRLU#
GpWHUPLQp#OD#QpFHVVLWp#G*DGRSWHU#GHV#PHVXUHV#OpJLVODWLYHV#GDQV#XQ#
GRPDLQH#HQ#SDUWLFXOLHU/#OHV#OpJLVODWHXUV#RQW#HQVXLWH#OD#UHVSRQVDELOLWp#GH#
YRLU#j#FH#TXH#OHV#GLVSRVLWLRQV#TX*LOV#HQ#YLHQQHQW#j#DGRSWHU#VRLHQW#
HIILFDFHV#SRXU#DWWHLQGUH#OHV#REMHFWLIV#YLVpV1#(Q#FRQVpTXHQFH/#OHV#
OpJLVODWHXUV#GRLYHQW#rWUH#WHQXV#UHVSRQVDEOHV#GH#O*pODERUDWLRQ#G*XQ#FDGUH#
OpJLVODWLI#TXL#UpSRQG#HIILFDFHPHQW#DX#EHVRLQ#FHUQp1#

615615615615 ­#WLWUH#GH#UHVSRQVDEOHV#GH#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#
OpJLVODWLYHV/#OHV#PLQLVWqUHV#RQW#XQ#U{OH#HVVHQWLHO#j#MRXHU#SRXU#V·DVVXUHU##
TXH#OHV#PHVXUHV#DWWHLJQHQW#HIIHFWLYHPHQW#OHV#REMHFWLIV#YLVpV1#/HV#
PLQLVWqUHV#DX[TXHOV#GHV#PHVXUHV#OpJLVODWLYHV#VRQW#DIIHFWpHV#GRLYHQW#GRQF#
rWUH#WHQXV#UHVSRQVDEOHV#GH#OHXU#PLVH#HQ#DSSOLFDWLRQ#HIILFLHQWH#HW#HIILFDFH#
GDQV#OHV#OLPLWHV#GX#FDGUH#pWDEOL#SDU#FHV#PHVXUHV1

616616616616 $X#FRXUV#GHV#GHX[#RX#WURLV#GHUQLqUHV#DQQpHV/#QRXV#DYRQV#IDLW#
SDUW#GH#QRV#SUpRFFXSDWLRQV#UHODWLYHV#DX#IDLW#TXH#OHV#PHVXUHV#OpJLVODWLYHV#
QH#VRQW#SDV#WRXMRXUV#REVHUYpHV#DX#VHLQ#GX#JRXYHUQHPHQW1#1RXV#DYRQV#
VLJQDOp#SOXVLHXUV#FDV#GH#QRQ0UHVSHFW#GH#GLVSRVLWLRQV#OpJLVODWLYHV#GDQV#QRV#
UpFHQWV#UDSSRUWV#GX#YpULILFDWHXU#JpQpUDO1#3DU#H[HPSOH/#OH#FRQVHLO#
G*DGPLQLVWUDWLRQ#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#Q*D#
SDV#FKRLVL#VRQ#SUpVLGHQW0GLUHFWHXU#JpQpUDO/#DORUV#TXH#OD#/RL#VXU#OD#6RFLpWp#
GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#OH#OXL#DXWRULVH1#'DQV#XQ#DXWUH#FDV/#OD#
/RL#VXU#O*DGPLQLVWUDWLRQ#ILQDQFLqUH#H[LJH#TXH#WRXV#OHV#PDUFKpV#FRQFOXV#
SDU#OH#JRXYHUQHPHQW#VRLHQW#SUpVHQWpV#DX#FRQWU{OHXU/#FH#TXL#Q*HVW#SDV#IDLW1#
/H#WUDYDLO#GRQW#LO#HVW#IDLW#UDSSRUW#GDQV#OH#SUpVHQW#FKDSLWUH#IDLW#VXLWH/#HQ#
SDUWLH/#j#GH#WHOOHV#SUpRFFXSDWLRQV1

617617617617 8Q#H[DPHQ#GHV#PHVXUHV#OpJLVODWLYHV#DXUDLW#SX#rWUH#HIIHFWXp#GDQV#
Q*LPSRUWH#TXHO#PLQLVWqUH1#&HSHQGDQW/#XQ#H[DPHQ#SUpOLPLQDLUH#GX#
PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#O*$PpQDJHPHQW#UXUDO#QRXV#D#UpYpOp#TXH#
OH#PLQLVWqUH#HVW#UHVSRQVDEOH#GH#O*DSSOLFDWLRQ#GH#63#j#73#PHVXUHV#
OpJLVODWLYHV/#EHDXFRXS#SOXV#TXH#WRXW#DXWUH#PLQLVWqUH1#'HV#UHSUpVHQWDQWV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 56



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
GX#PLQLVWqUH#VH#SUpRFFXSHQW#GH#O*HIILFDFLWp#GH#FHUWDLQHV#PHVXUHV#HW#GHV#
UHVVRXUFHV#GRQW#OH#PLQLVWqUH#GLVSRVH#SRXU#OHV#PHWWUH#HQ#DSSOLFDWLRQ1#eWDQW#
GRQQp#TXH#OHV#UHVVRXUFHV#VRQW#OLPLWpHV/#QRXV#pWLRQV#G*DYLV#TXH#OH#ULVTXH#
GH#SUREOqPHV#G*HIILFDFLWp#HW#GH#PLVH#HQ#DSSOLFDWLRQ#GH#FKDTXH#PHVXUH#
OpJLVODWLYH#VH#WURXYDLW#FRQVLGpUDEOHPHQW#DFFUX#HQ#UDLVRQ#GX#JUDQG#QRPEUH#
GH#ORLV#HW#GH#UqJOHPHQWV#GRQW#OH#PLQLVWqUH#DVVXPH#OD#UHVSRQVDELOLWp1#(Q#
FRQVpTXHQFH/#QRXV#DYRQV#GpFLGp#GH#FRQFHYRLU#XQ#SURMHW#IRQGp#VXU#
O*H[DPHQ#G*XQ#pFKDQWLOORQ#GH#PHVXUHV#OpJLVODWLYHV#PLVHV#HQ#DSSOLFDWLRQ#
SDU#OH#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#O*$PpQDJHPHQW#UXUDO1

618618618618 %LHQ#TXH#OHV#PHVXUHV#OpJLVODWLYHV#H[DPLQpHV#GDQV#OH#FDGUH#GH#FH#
SURMHW#VRLHQW#WRXWHV#OD#UHVSRQVDELOLWp#GX#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#
O*$PpQDJHPHQW#UXUDO/#QRXV#FUR\RQV#TXH#OHV#FRQVWDWDWLRQV#GH#QRWUH#
H[DPHQ#RQW#XQH#SRUWpH#SOXV#ODUJH1#­#QRWUH#DYLV/#OHV#PHVXUHV#OpJLVODWLYHV#
TXH#QRXV#DYRQV#H[DPLQpHV#UHSUpVHQWHQW#XQ#pFKDQWLOORQ#WUDQVYHUVDO#
YDODEOH#GH#OD#OpJLVODWLRQ#SURYLQFLDOH1#1RXV#FUR\RQV#GRQF#TXH#OHV#
UHFRPPDQGDWLRQV#JpQpUDOHV#TXH#QRXV#IRUPXORQV#GDQV#OH#SUpVHQW#FKDSLWUH#
QH#VH#OLPLWHQW#SDV#DX#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#O*$PpQDJHPHQW#
UXUDO#HW#SRXUUDLHQW#V*DSSOLTXHU#j#WRXV#OHV#PLQLVWqUHV1#

619619619619 6XLYDQW#O*DFKqYHPHQW#GH#O*pWDSH#GH#OD#UpDOLVDWLRQ#GH#O*H[DPHQ/#OH#
JRXYHUQHPHQW#D#DQQRQFp#XQH#UpRUJDQLVDWLRQ#PDMHXUH#GHV#PLQLVWqUHV1#/D#
PDMRULWp#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#OH#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#
O*$PpQDJHPHQW#UXUDO#V*RFFXSDLW#SDVVHURQW#SUREDEOHPHQW#VRXV#OD#
UHVSRQVDELOLWp#GX#QRXYHDX#PLQLVWqUH#GH#O*$JULFXOWXUH/#GHV#3rFKHV#HW#GH#
O*$TXDFXOWXUH1#7RXWHIRLV/#pWDQW#GRQQp#O*LQFHUWLWXGH#HQWRXUDQW#
O*DIIHFWDWLRQ#GH#OD#UHVSRQVDELOLWp#GHV#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#DYRQV#
H[DPLQpHV/#QRXV#UHQYR\RQV#WRXW#DX#ORQJ#GX#FKDSLWUH#j#O*DQFLHQ#PLQLVWqUH1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 61:61:61:61: 1RXV#DYLRQV/#SRXU#QRWUH#H[DPHQ#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#OH#
PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#O*$PpQDJHPHQW#UXUDO#DYDLW#OD#
UHVSRQVDELOLWp/#OHV#REMHFWLIV#VXLYDQWV#=#

'pWHUPLQHU#VL#GHV#PpFDQLVPHV#HW#GHV#PpWKRGHV#DSSURSULpV#VRQW#
LQVWDXUpV#SRXU#=

� DVVXUHU#OH#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV>
� PHVXUHU#O*HIILFDFLWp#GHV#PHVXUHV#OpJLVODWLYHV#HW#HQ#IDLUH#UDSSRUW>#
� IDLUH#HQ#VRUWH#TXH#OHV#UHVVRXUFHV#DIIHFWpHV#j#OD#PLVH#HQ#

DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#VRQW#JpUpHV#HQ#WHQDQW#FRPSWH#
GHV#SULQFLSHV#G*pFRQRPLH#HW#G*HIILFLHQFH1

61;61;61;61; 'DQV#FH#FKDSLWUH/#QRXV#HQWHQGRQV#SDU#HIILFDFLWp#OH#GHJUp#DXTXHO##
OHV#SUpRFFXSDWLRQV#D\DQW#PHQp#j#O*pODERUDWLRQ#GH#OD#PHVXUH#OpJLVODWLYH#
VRQW#UpVROXHV#GDQV#OH#FDGUH#OpJLVODWLI#pWDEOL1

61<61<61<61< /H#SURMHW#GH#YpULILFDWLRQ#D#FRQVLVWp#QRWDPPHQW#j#pYDOXHU#OH#GHJUp#
DXTXHO#OH#PLQLVWqUH#UpXVVLW#j#DVVXPHU#OHV#UHVSRQVDELOLWpV#DGPLQLVWUDWLYHV#
TXL#OXL#VRQW#FRQIpUpHV#SDU#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#HVW#FKDUJp1#
57 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
1RXV#DYRQV#DXVVL#WHQWp#GH#GpWHUPLQHU#VL#OHV#UpVXOWDWV#VRQW#DGpTXDWHPHQW#
PHVXUpV#HW#FRPPXQLTXpV#j#O*$VVHPEOpH#OpJLVODWLYH1

6143614361436143 &RPPH#QRXV#YRXOLRQV#PHQHU#XQ#H[DPHQ#HQ#SURIRQGHXU/#QRXV#
DYRQV#GpFLGp#GH#QRXV#SHQFKHU#VXU#VL[#PHVXUHV#OpJLVODWLYHV1#1RXV#DYRQV#
FKRLVL#XQH#FRPELQDLVRQ#GH#PHVXUHV#SOXV#UpFHQWHV#HW#SOXV#DQFLHQQHV#TXL#
YLVHQW#GLYHUV#GRPDLQHV#G*DFWLYLWpV#GX#PLQLVWqUH#HW#GH#O*LQGXVWULH#DJULFROH#
HQ#JpQpUDO1#(Q#SOXV#G*pWXGLHU#OHV#ORLV#HW#OHV#UqJOHPHQWV#FKRLVLV/#QRXV#
DYRQV#LQWHUYLHZp#GHV#PHPEUHV#GX#SHUVRQQHO#PLQLVWpULHO/#H[DPLQp#GH#OD#
GRFXPHQWDWLRQ#FRQQH[H#HW#HIIHFWXp#GHV#YpULILFDWLRQV#GX#FKHPLQHPHQW#SDU#
VRQGDJH#OLPLWp#HW#G*DXWUHV#HVVDLV#VXU#OHV#V\VWqPHV#DGPLQLVWUDWLIV1

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV

*pQpUDOLWpV*pQpUDOLWpV*pQpUDOLWpV*pQpUDOLWpV

6144614461446144 $XFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#QH#FRPSUHQG#XQ#$XFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#QH#FRPSUHQG#XQ#$XFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#QH#FRPSUHQG#XQ#$XFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#QH#FRPSUHQG#XQ#
DUWLFOH#VXU#O*REMHW#GH#OD#PHVXUH/#TXL#DLGHUDLW#OHV#OHFWHXUV#j#FRPSUHQGUH#DUWLFOH#VXU#O*REMHW#GH#OD#PHVXUH/#TXL#DLGHUDLW#OHV#OHFWHXUV#j#FRPSUHQGUH#DUWLFOH#VXU#O*REMHW#GH#OD#PHVXUH/#TXL#DLGHUDLW#OHV#OHFWHXUV#j#FRPSUHQGUH#DUWLFOH#VXU#O*REMHW#GH#OD#PHVXUH/#TXL#DLGHUDLW#OHV#OHFWHXUV#j#FRPSUHQGUH#
SRXUTXRL#FHWWH#ORL#D#pWp#PLVH#HQ#YLJXHXU#RX#TXL#OHXU#GRQQHUDLW#GHV#SRLQWV#SRXUTXRL#FHWWH#ORL#D#pWp#PLVH#HQ#YLJXHXU#RX#TXL#OHXU#GRQQHUDLW#GHV#SRLQWV#SRXUTXRL#FHWWH#ORL#D#pWp#PLVH#HQ#YLJXHXU#RX#TXL#OHXU#GRQQHUDLW#GHV#SRLQWV#SRXUTXRL#FHWWH#ORL#D#pWp#PLVH#HQ#YLJXHXU#RX#TXL#OHXU#GRQQHUDLW#GHV#SRLQWV#
GH#UHSqUH#HQ#UDSSRUW#DYHF#OHVTXHOV#PHVXUHU#OH#GHJUp#GH#UpXVVLWH#GH#FHWWH#GH#UHSqUH#HQ#UDSSRUW#DYHF#OHVTXHOV#PHVXUHU#OH#GHJUp#GH#UpXVVLWH#GH#FHWWH#GH#UHSqUH#HQ#UDSSRUW#DYHF#OHVTXHOV#PHVXUHU#OH#GHJUp#GH#UpXVVLWH#GH#FHWWH#GH#UHSqUH#HQ#UDSSRUW#DYHF#OHVTXHOV#PHVXUHU#OH#GHJUp#GH#UpXVVLWH#GH#FHWWH#
ORL1#1RXV#UHFRPPDQGRQV#TXH#VRLW#FODLUHPHQW#pQRQFp#O*REMHW#GH#WRXWH#ORL1#1RXV#UHFRPPDQGRQV#TXH#VRLW#FODLUHPHQW#pQRQFp#O*REMHW#GH#WRXWH#ORL1#1RXV#UHFRPPDQGRQV#TXH#VRLW#FODLUHPHQW#pQRQFp#O*REMHW#GH#WRXWH#ORL1#1RXV#UHFRPPDQGRQV#TXH#VRLW#FODLUHPHQW#pQRQFp#O*REMHW#GH#WRXWH#
PHVXUH#OpJLVODWLYH#QRXYHOOH#RX#PRGLILpH1PHVXUH#OpJLVODWLYH#QRXYHOOH#RX#PRGLILpH1PHVXUH#OpJLVODWLYH#QRXYHOOH#RX#PRGLILpH1PHVXUH#OpJLVODWLYH#QRXYHOOH#RX#PRGLILpH1

6145614561456145 ,O#Q*D#SDV#pWp#IDLW#UDSSRUW#j#O*$VVHPEOpH#OpJLVODWLYH#,O#Q*D#SDV#pWp#IDLW#UDSSRUW#j#O*$VVHPEOpH#OpJLVODWLYH#,O#Q*D#SDV#pWp#IDLW#UDSSRUW#j#O*$VVHPEOpH#OpJLVODWLYH#,O#Q*D#SDV#pWp#IDLW#UDSSRUW#j#O*$VVHPEOpH#OpJLVODWLYH#
G*LQIRUPDWLRQV#VXU#O*HIILFDFLWp#G*DXFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#G*LQIRUPDWLRQV#VXU#O*HIILFDFLWp#G*DXFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#G*LQIRUPDWLRQV#VXU#O*HIILFDFLWp#G*DXFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#G*LQIRUPDWLRQV#VXU#O*HIILFDFLWp#G*DXFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#
QRXV#DYRQV#H[DPLQpHV1#1RXV#UHFRPPDQGRQV#TXH#O*$VVHPEOpH#OpJLVODWLYH#QRXV#DYRQV#H[DPLQpHV1#1RXV#UHFRPPDQGRQV#TXH#O*$VVHPEOpH#OpJLVODWLYH#QRXV#DYRQV#H[DPLQpHV1#1RXV#UHFRPPDQGRQV#TXH#O*$VVHPEOpH#OpJLVODWLYH#QRXV#DYRQV#H[DPLQpHV1#1RXV#UHFRPPDQGRQV#TXH#O*$VVHPEOpH#OpJLVODWLYH#
UHoRLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#UHoRLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#UHoRLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#UHoRLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#
PHVXUHV#OpJLVODWLYHV#UpDOLVHQW#OHXU#REMHW1#&HV#UDSSRUWV#GHYUDLHQW#PHVXUHV#OpJLVODWLYHV#UpDOLVHQW#OHXU#REMHW1#&HV#UDSSRUWV#GHYUDLHQW#PHVXUHV#OpJLVODWLYHV#UpDOLVHQW#OHXU#REMHW1#&HV#UDSSRUWV#GHYUDLHQW#PHVXUHV#OpJLVODWLYHV#UpDOLVHQW#OHXU#REMHW1#&HV#UDSSRUWV#GHYUDLHQW#
FRPSUHQGUH#GHV#REVHUYDWLRQV#VXU#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#PLVHV#HQ#FRPSUHQGUH#GHV#REVHUYDWLRQV#VXU#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#PLVHV#HQ#FRPSUHQGUH#GHV#REVHUYDWLRQV#VXU#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#PLVHV#HQ#FRPSUHQGUH#GHV#REVHUYDWLRQV#VXU#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#PLVHV#HQ#
DSSOLFDWLRQ#SDU#OH#PLQLVWqUH1DSSOLFDWLRQ#SDU#OH#PLQLVWqUH1DSSOLFDWLRQ#SDU#OH#PLQLVWqUH1DSSOLFDWLRQ#SDU#OH#PLQLVWqUH1

6146614661466146 $XFXQ#FDOHQGULHU#G·H[DPHQV#UpJXOLHUV#GHV#VL[#PHVXUHV#$XFXQ#FDOHQGULHU#G·H[DPHQV#UpJXOLHUV#GHV#VL[#PHVXUHV#$XFXQ#FDOHQGULHU#G·H[DPHQV#UpJXOLHUV#GHV#VL[#PHVXUHV#$XFXQ#FDOHQGULHU#G·H[DPHQV#UpJXOLHUV#GHV#VL[#PHVXUHV#
OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV#Q*HVW#pWDEOL1#'H#WHOV#H[DPHQV#OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV#Q*HVW#pWDEOL1#'H#WHOV#H[DPHQV#OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV#Q*HVW#pWDEOL1#'H#WHOV#H[DPHQV#OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV#Q*HVW#pWDEOL1#'H#WHOV#H[DPHQV#
SHUPHWWUDLHQW#GH#FHUQHU#OHV#DVSHFWV#TXL#SRVHQW#SUREOqPH#GDQV#OD#PLVH#HQ#SHUPHWWUDLHQW#GH#FHUQHU#OHV#DVSHFWV#TXL#SRVHQW#SUREOqPH#GDQV#OD#PLVH#HQ#SHUPHWWUDLHQW#GH#FHUQHU#OHV#DVSHFWV#TXL#SRVHQW#SUREOqPH#GDQV#OD#PLVH#HQ#SHUPHWWUDLHQW#GH#FHUQHU#OHV#DVSHFWV#TXL#SRVHQW#SUREOqPH#GDQV#OD#PLVH#HQ#
DSSOLFDWLRQ/#OH#UHVSHFW#HW#O*H[pFXWLRQ#GHV#ORLV#HQ#TXHVWLRQ#HW#GH#SURSRVHU#DSSOLFDWLRQ/#OH#UHVSHFW#HW#O*H[pFXWLRQ#GHV#ORLV#HQ#TXHVWLRQ#HW#GH#SURSRVHU#DSSOLFDWLRQ/#OH#UHVSHFW#HW#O*H[pFXWLRQ#GHV#ORLV#HQ#TXHVWLRQ#HW#GH#SURSRVHU#DSSOLFDWLRQ/#OH#UHVSHFW#HW#O*H[pFXWLRQ#GHV#ORLV#HQ#TXHVWLRQ#HW#GH#SURSRVHU#
OHV#PHVXUHV#j#SUHQGUH#SRXU#DPpOLRUHU#OD#VLWXDWLRQ1#1RXV#DYRQV#WRXWHIRLV#OHV#PHVXUHV#j#SUHQGUH#SRXU#DPpOLRUHU#OD#VLWXDWLRQ1#1RXV#DYRQV#WRXWHIRLV#OHV#PHVXUHV#j#SUHQGUH#SRXU#DPpOLRUHU#OD#VLWXDWLRQ1#1RXV#DYRQV#WRXWHIRLV#OHV#PHVXUHV#j#SUHQGUH#SRXU#DPpOLRUHU#OD#VLWXDWLRQ1#1RXV#DYRQV#WRXWHIRLV#
QRWp#TXH#FLQT#GHV#VL[#PHVXUHV#DYDLHQW#IDLW#O*REMHW#GH#UpYLVLRQV#SOXV#RX#QRWp#TXH#FLQT#GHV#VL[#PHVXUHV#DYDLHQW#IDLW#O*REMHW#GH#UpYLVLRQV#SOXV#RX#QRWp#TXH#FLQT#GHV#VL[#PHVXUHV#DYDLHQW#IDLW#O*REMHW#GH#UpYLVLRQV#SOXV#RX#QRWp#TXH#FLQT#GHV#VL[#PHVXUHV#DYDLHQW#IDLW#O*REMHW#GH#UpYLVLRQV#SOXV#RX#
PRLQV#DSSURIRQGLHV#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV/#GRQW#FHUWDLQHV#pWDLHQW#PRLQV#DSSURIRQGLHV#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV/#GRQW#FHUWDLQHV#pWDLHQW#PRLQV#DSSURIRQGLHV#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV/#GRQW#FHUWDLQHV#pWDLHQW#PRLQV#DSSURIRQGLHV#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV/#GRQW#FHUWDLQHV#pWDLHQW#
WUqV#GpWDLOOpHV1#6HXOH#OD#WUqV#GpWDLOOpHV1#6HXOH#OD#WUqV#GpWDLOOpHV1#6HXOH#OD#WUqV#GpWDLOOpHV1#6HXOH#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV#Q*D#SDV#pWp#UHYXH##Q*D#SDV#pWp#UHYXH##Q*D#SDV#pWp#UHYXH##Q*D#SDV#pWp#UHYXH#
GHUQLqUHPHQW/#ELHQ#TXH#OH#UqJOHPHQW#DIIpUHQW#j#FHWWH#ORL#DLW#pWp#UpGLJp#HQ#GHUQLqUHPHQW/#ELHQ#TXH#OH#UqJOHPHQW#DIIpUHQW#j#FHWWH#ORL#DLW#pWp#UpGLJp#HQ#GHUQLqUHPHQW/#ELHQ#TXH#OH#UqJOHPHQW#DIIpUHQW#j#FHWWH#ORL#DLW#pWp#UpGLJp#HQ#GHUQLqUHPHQW/#ELHQ#TXH#OH#UqJOHPHQW#DIIpUHQW#j#FHWWH#ORL#DLW#pWp#UpGLJp#HQ#
4<<:1#4<<:1#4<<:1#4<<:1#

6147614761476147 /H#PLQLVWqUH#QH#IRXUQLW#j#O*$VVHPEOpH#OpJLVODWLYH#DXFXQH#/H#PLQLVWqUH#QH#IRXUQLW#j#O*$VVHPEOpH#OpJLVODWLYH#DXFXQH#/H#PLQLVWqUH#QH#IRXUQLW#j#O*$VVHPEOpH#OpJLVODWLYH#DXFXQH#/H#PLQLVWqUH#QH#IRXUQLW#j#O*$VVHPEOpH#OpJLVODWLYH#DXFXQH#
UpWURDFWLRQ#SDU#O*HQWUHPLVH#GH#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#GHJUp#GH#UpWURDFWLRQ#SDU#O*HQWUHPLVH#GH#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#GHJUp#GH#UpWURDFWLRQ#SDU#O*HQWUHPLVH#GH#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#GHJUp#GH#UpWURDFWLRQ#SDU#O*HQWUHPLVH#GH#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#GHJUp#GH#
UpXVVLWH#GDQV#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#UpXVVLWH#GDQV#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#UpXVVLWH#GDQV#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#UpXVVLWH#GDQV#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#
DVVXPH#OD#UHVSRQVDELOLWp1#&RPPH#OD#PLVH#HQ#DSSOLFDWLRQ#HIILFDFH#HW#DVVXPH#OD#UHVSRQVDELOLWp1#&RPPH#OD#PLVH#HQ#DSSOLFDWLRQ#HIILFDFH#HW#DVVXPH#OD#UHVSRQVDELOLWp1#&RPPH#OD#PLVH#HQ#DSSOLFDWLRQ#HIILFDFH#HW#DVVXPH#OD#UHVSRQVDELOLWp1#&RPPH#OD#PLVH#HQ#DSSOLFDWLRQ#HIILFDFH#HW#
HIILFLHQWH#GHV#PHVXUHV#OpJLVODWLYHV#DIIHFWpHV#IDLW#SDUWLH#LQWpJUDQWH#GHV#HIILFLHQWH#GHV#PHVXUHV#OpJLVODWLYHV#DIIHFWpHV#IDLW#SDUWLH#LQWpJUDQWH#GHV#HIILFLHQWH#GHV#PHVXUHV#OpJLVODWLYHV#DIIHFWpHV#IDLW#SDUWLH#LQWpJUDQWH#GHV#HIILFLHQWH#GHV#PHVXUHV#OpJLVODWLYHV#DIIHFWpHV#IDLW#SDUWLH#LQWpJUDQWH#GHV#
IRQFWLRQV#GX#PLQLVWqUH/#QRXV#VRPPHV#G*DYLV#TXH#OH#PLQLVWqUH#GHYUDLW#IRQFWLRQV#GX#PLQLVWqUH/#QRXV#VRPPHV#G*DYLV#TXH#OH#PLQLVWqUH#GHYUDLW#IRQFWLRQV#GX#PLQLVWqUH/#QRXV#VRPPHV#G*DYLV#TXH#OH#PLQLVWqUH#GHYUDLW#IRQFWLRQV#GX#PLQLVWqUH/#QRXV#VRPPHV#G*DYLV#TXH#OH#PLQLVWqUH#GHYUDLW#
IDLUH#UDSSRUW#GH#VRQ#UHQGHPHQW#GDQV#OH#GRPDLQH1IDLUH#UDSSRUW#GH#VRQ#UHQGHPHQW#GDQV#OH#GRPDLQH1IDLUH#UDSSRUW#GH#VRQ#UHQGHPHQW#GDQV#OH#GRPDLQH1IDLUH#UDSSRUW#GH#VRQ#UHQGHPHQW#GDQV#OH#GRPDLQH1

6148614861486148 1RXV#QRXV#GHPDQGRQV#VL#OD#UDWLRQDOLVDWLRQ#UpFHPPHQW#DQQRQFpH#1RXV#QRXV#GHPDQGRQV#VL#OD#UDWLRQDOLVDWLRQ#UpFHPPHQW#DQQRQFpH#1RXV#QRXV#GHPDQGRQV#VL#OD#UDWLRQDOLVDWLRQ#UpFHPPHQW#DQQRQFpH#1RXV#QRXV#GHPDQGRQV#VL#OD#UDWLRQDOLVDWLRQ#UpFHPPHQW#DQQRQFpH#
SRXU#OH#PLQLVWqUH#SRXUUDLW#VLJQLILHU#XQH#GLPLQXWLRQ#GHV#UHVVRXUFHV#SRXU#OH#PLQLVWqUH#SRXUUDLW#VLJQLILHU#XQH#GLPLQXWLRQ#GHV#UHVVRXUFHV#SRXU#OH#PLQLVWqUH#SRXUUDLW#VLJQLILHU#XQH#GLPLQXWLRQ#GHV#UHVVRXUFHV#SRXU#OH#PLQLVWqUH#SRXUUDLW#VLJQLILHU#XQH#GLPLQXWLRQ#GHV#UHVVRXUFHV#
DIIHFWpHV#j#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#HW#GHV#DIIHFWpHV#j#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#HW#GHV#DIIHFWpHV#j#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#HW#GHV#DIIHFWpHV#j#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#HW#GHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 58



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
DXWUHV#PHVXUHV#WUDLWDQW#GH#TXHVWLRQV#DJULFROHV1#&HWWH#GLPLQXWLRQ#SRXUUDLW#DXWUHV#PHVXUHV#WUDLWDQW#GH#TXHVWLRQV#DJULFROHV1#&HWWH#GLPLQXWLRQ#SRXUUDLW#DXWUHV#PHVXUHV#WUDLWDQW#GH#TXHVWLRQV#DJULFROHV1#&HWWH#GLPLQXWLRQ#SRXUUDLW#DXWUHV#PHVXUHV#WUDLWDQW#GH#TXHVWLRQV#DJULFROHV1#&HWWH#GLPLQXWLRQ#SRXUUDLW#
VLJQLILHU#XQH#HIILFDFLWp#DPRLQGULH#GHV#PHVXUHV#OpJLVODWLYHV1VLJQLILHU#XQH#HIILFDFLWp#DPRLQGULH#GHV#PHVXUHV#OpJLVODWLYHV1VLJQLILHU#XQH#HIILFDFLWp#DPRLQGULH#GHV#PHVXUHV#OpJLVODWLYHV1VLJQLILHU#XQH#HIILFDFLWp#DPRLQGULH#GHV#PHVXUHV#OpJLVODWLYHV1

6149614961496149 /HV#UHSUpVHQWDQWV#GX#PLQLVWqUH#RQW#PHQWLRQQp#GHX[#FDV#UpFHQWV/#/HV#UHSUpVHQWDQWV#GX#PLQLVWqUH#RQW#PHQWLRQQp#GHX[#FDV#UpFHQWV/#/HV#UHSUpVHQWDQWV#GX#PLQLVWqUH#RQW#PHQWLRQQp#GHX[#FDV#UpFHQWV/#/HV#UHSUpVHQWDQWV#GX#PLQLVWqUH#RQW#PHQWLRQQp#GHX[#FDV#UpFHQWV/#
GRQW#O*XQ#YLVp#SDU#ODGRQW#O*XQ#YLVp#SDU#ODGRQW#O*XQ#YLVp#SDU#ODGRQW#O*XQ#YLVp#SDU#OD#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#HW#O*DXWUH/##HW#O*DXWUH/##HW#O*DXWUH/##HW#O*DXWUH/#
SDU#OD#SDU#OD#SDU#OD#SDU#OD#/RL#VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH/RL#VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH/RL#VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH/RL#VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH/#GDQV#/#GDQV#/#GDQV#/#GDQV#
OHVTXHOV#OH#PLQLVWqUH#GH#OD#-XVWLFH#D#HVWLPp#QH#SDV#rWUH#HQ#PHVXUH#OHVTXHOV#OH#PLQLVWqUH#GH#OD#-XVWLFH#D#HVWLPp#QH#SDV#rWUH#HQ#PHVXUH#OHVTXHOV#OH#PLQLVWqUH#GH#OD#-XVWLFH#D#HVWLPp#QH#SDV#rWUH#HQ#PHVXUH#OHVTXHOV#OH#PLQLVWqUH#GH#OD#-XVWLFH#D#HVWLPp#QH#SDV#rWUH#HQ#PHVXUH#
G*H[pFXWHU#OD#ORL#HQ#GpSLW#GH#VRQ#QRQ0UHVSHFW#PDQLIHVWH/#FH#TXL#IDLW#TXH#OD#G*H[pFXWHU#OD#ORL#HQ#GpSLW#GH#VRQ#QRQ0UHVSHFW#PDQLIHVWH/#FH#TXL#IDLW#TXH#OD#G*H[pFXWHU#OD#ORL#HQ#GpSLW#GH#VRQ#QRQ0UHVSHFW#PDQLIHVWH/#FH#TXL#IDLW#TXH#OD#G*H[pFXWHU#OD#ORL#HQ#GpSLW#GH#VRQ#QRQ0UHVSHFW#PDQLIHVWH/#FH#TXL#IDLW#TXH#OD#
PHVXUH#HVW#FRQWLQXHOOHPHQW#GpILpH1#'H#IDoRQ#JpQpUDOH/#QRXV#VRPPHV#PHVXUH#HVW#FRQWLQXHOOHPHQW#GpILpH1#'H#IDoRQ#JpQpUDOH/#QRXV#VRPPHV#PHVXUH#HVW#FRQWLQXHOOHPHQW#GpILpH1#'H#IDoRQ#JpQpUDOH/#QRXV#VRPPHV#PHVXUH#HVW#FRQWLQXHOOHPHQW#GpILpH1#'H#IDoRQ#JpQpUDOH/#QRXV#VRPPHV#
G*DYLV#TX*XQH#H[pFXWLRQ#GpILFLHQWH#GH#OD#ORL#PqQHUD#j#XQ#GHJUp#GH#QRQ0G*DYLV#TX*XQH#H[pFXWLRQ#GpILFLHQWH#GH#OD#ORL#PqQHUD#j#XQ#GHJUp#GH#QRQ0G*DYLV#TX*XQH#H[pFXWLRQ#GpILFLHQWH#GH#OD#ORL#PqQHUD#j#XQ#GHJUp#GH#QRQ0G*DYLV#TX*XQH#H[pFXWLRQ#GpILFLHQWH#GH#OD#ORL#PqQHUD#j#XQ#GHJUp#GH#QRQ0
UHVSHFW#SOXV#pOHYp#TX*LO#HQ#VHUDLW#DXWUHPHQW/#FH#TXL#HQ#UpGXLW#O*HIILFDFLWp1UHVSHFW#SOXV#pOHYp#TX*LO#HQ#VHUDLW#DXWUHPHQW/#FH#TXL#HQ#UpGXLW#O*HIILFDFLWp1UHVSHFW#SOXV#pOHYp#TX*LO#HQ#VHUDLW#DXWUHPHQW/#FH#TXL#HQ#UpGXLW#O*HIILFDFLWp1UHVSHFW#SOXV#pOHYp#TX*LO#HQ#VHUDLW#DXWUHPHQW/#FH#TXL#HQ#UpGXLW#O*HIILFDFLWp1

2EVHUYDWLRQV#VXU#GHV#2EVHUYDWLRQV#VXU#GHV#2EVHUYDWLRQV#VXU#GHV#2EVHUYDWLRQV#VXU#GHV#
PHVXUHV#OpJLVODWLYHV#PHVXUHV#OpJLVODWLYHV#PHVXUHV#OpJLVODWLYHV#PHVXUHV#OpJLVODWLYHV#
SDUWLFXOLqUHVSDUWLFXOLqUHVSDUWLFXOLqUHVSDUWLFXOLqUHV

614:614:614:614: 1RXV#DYRQV#FRQVWDWp#TXH#OD#1RXV#DYRQV#FRQVWDWp#TXH#OD#1RXV#DYRQV#FRQVWDWp#TXH#OD#1RXV#DYRQV#FRQVWDWp#TXH#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/#OD#/#OD#/#OD#/#OD#
/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#HW#OD##HW#OD##HW#OD##HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#/RL#VXU#O*DPpQDJHPHQW#HW#/RL#VXU#O*DPpQDJHPHQW#HW#/RL#VXU#O*DPpQDJHPHQW#HW#
OD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROHOD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROHOD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROHOD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROH#Q*DWWHLJQHQW#SDV#OHXUV#REMHFWLIV/#VHORQ##Q*DWWHLJQHQW#SDV#OHXUV#REMHFWLIV/#VHORQ##Q*DWWHLJQHQW#SDV#OHXUV#REMHFWLIV/#VHORQ##Q*DWWHLJQHQW#SDV#OHXUV#REMHFWLIV/#VHORQ#
O*LQWHUSUpWDWLRQ#TX*HQ#IDLW#OH#PLQLVWqUH1#­#OD#OXPLqUH#GH#QRWUH#H[DPHQ/#O*LQWHUSUpWDWLRQ#TX*HQ#IDLW#OH#PLQLVWqUH1#­#OD#OXPLqUH#GH#QRWUH#H[DPHQ/#O*LQWHUSUpWDWLRQ#TX*HQ#IDLW#OH#PLQLVWqUH1#­#OD#OXPLqUH#GH#QRWUH#H[DPHQ/#O*LQWHUSUpWDWLRQ#TX*HQ#IDLW#OH#PLQLVWqUH1#­#OD#OXPLqUH#GH#QRWUH#H[DPHQ/#
QRXV#FUR\RQV#TXH#FHV#PHVXUHV#OpJLVODWLYHV#QH#SHXYHQW#DWWHLQGUH#OHXUV#QRXV#FUR\RQV#TXH#FHV#PHVXUHV#OpJLVODWLYHV#QH#SHXYHQW#DWWHLQGUH#OHXUV#QRXV#FUR\RQV#TXH#FHV#PHVXUHV#OpJLVODWLYHV#QH#SHXYHQW#DWWHLQGUH#OHXUV#QRXV#FUR\RQV#TXH#FHV#PHVXUHV#OpJLVODWLYHV#QH#SHXYHQW#DWWHLQGUH#OHXUV#
REMHFWLIV#VDQV#O*DIIHFWDWLRQ#G*DXWUHV#UHVVRXUFHV#DX#VHLQ#GX#PLQLVWqUH#RX#REMHFWLIV#VDQV#O*DIIHFWDWLRQ#G*DXWUHV#UHVVRXUFHV#DX#VHLQ#GX#PLQLVWqUH#RX#REMHFWLIV#VDQV#O*DIIHFWDWLRQ#G*DXWUHV#UHVVRXUFHV#DX#VHLQ#GX#PLQLVWqUH#RX#REMHFWLIV#VDQV#O*DIIHFWDWLRQ#G*DXWUHV#UHVVRXUFHV#DX#VHLQ#GX#PLQLVWqUH#RX#
O*DSSRUW#GH#PRGLILFDWLRQV#OpJLVODWLYHV/#RX#OHV#GHX[1O*DSSRUW#GH#PRGLILFDWLRQV#OpJLVODWLYHV/#RX#OHV#GHX[1O*DSSRUW#GH#PRGLILFDWLRQV#OpJLVODWLYHV/#RX#OHV#GHX[1O*DSSRUW#GH#PRGLILFDWLRQV#OpJLVODWLYHV/#RX#OHV#GHX[1

614;614;614;614; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#YRLH#VL#OD#PHVXUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#YRLH#VL#OD#PHVXUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#YRLH#VL#OD#PHVXUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#YRLH#VL#OD#PHVXUH#
OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#
GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#OHV#GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#OHV#GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#OHV#GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#OHV#
UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#/RL#VXU#O*LQVSHFWLRQ#GHV#/RL#VXU#O*LQVSHFWLRQ#GHV#/RL#VXU#O*LQVSHFWLRQ#GHV#
UXFKHUVUXFKHUVUXFKHUVUXFKHUV#HW#VHV#UqJOHPHQWV1#HW#VHV#UqJOHPHQWV1#HW#VHV#UqJOHPHQWV1#HW#VHV#UqJOHPHQWV1

614<614<614<614< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#
GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#
DUDEOHDUDEOHDUDEOHDUDEOH#HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1

6153615361536153 1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#
SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#
SURWHFWLRQ#GX#WHUULWRLUH#DJULFROHSURWHFWLRQ#GX#WHUULWRLUH#DJULFROHSURWHFWLRQ#GX#WHUULWRLUH#DJULFROHSURWHFWLRQ#GX#WHUULWRLUH#DJULFROH#DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH##DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH##DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH##DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH#
SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#
UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#
XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#
O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#
PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1

6154615461546154 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#
SRUWpH#GH#OD#SRUWpH#GH#OD#SRUWpH#GH#OD#SRUWpH#GH#OD#/RL#VXU#O*pOHYDJH#GX#EpWDLO1/RL#VXU#O*pOHYDJH#GX#EpWDLO1/RL#VXU#O*pOHYDJH#GX#EpWDLO1/RL#VXU#O*pOHYDJH#GX#EpWDLO1

0HVXUHV#OpJLVODWLYHV#0HVXUHV#OpJLVODWLYHV#0HVXUHV#OpJLVODWLYHV#0HVXUHV#OpJLVODWLYHV#
H[DPLQpHVH[DPLQpHVH[DPLQpHVH[DPLQpHV

6155615561556155 'DQV#OH#FDGUH#GX#SURMHW/#QRXV#DYRQV#H[DPLQp#VL[#PHVXUHV#
OpJLVODWLYHV#PLVHV#HQ#DSSOLFDWLRQ#SDU#OH#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#
O*$PpQDJHPHQW#UXUDO1#,O#V*DJLW#GHV#ORLV#VXLYDQWHV#=

� 5qJOHPHQW#VXU#OHV#SUrWV#DX[#DJULFXOWHXUV#GpEXWDQWV#DIIpUHQW#j#OD#/RL#
VXU#O*DPpQDJHPHQW#DJULFROH>
59 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
� /RL#VXU#O*DPpQDJHPHQW#HW#OD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROH#HW#
UqJOHPHQW>

� /RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV#HW#UqJOHPHQW>
� /RL#VXU#O*pOHYDJH#GX#EpWDLO#HW#UqJOHPHQW>
� /RL#VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH#HW#UqJOHPHQW>#
� /RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#HW#UqJOHPHQW1

6156615661566156 'H#QRPEUHXVHV#UDLVRQV#SHXYHQW#H[SOLTXHU#SRXUTXRL#XQH#PHVXUH#
OpJLVODWLYH#Q*DWWHLQW#SDV#VHV#REMHFWLIV1#

� /D#PHVXUH#HVW#PDO#UpGLJpH#RX#PDO#FRQoXH1#
� /HV#FLUFRQVWDQFHV#RQW#FKDQJp#GHSXLV#OD#UpGDFWLRQ#RX#OD#GHUQLqUH#

PRGLILFDWLRQ#GH#OD#PHVXUH1#
� /HV#UHVVRXUFHV#IRXUQLHV#DX#PLQLVWqUH#UHVSRQVDEOH#GHV#DFWLYLWpV#

DGPLQLVWUDWLYHV#QpFHVVDLUHV#QH#VRQW#SDV#VXIILVDQWHV1#
� #/H#PLQLVWqUH#TXL#HQ#DVVXPH#OD#UHVSRQVDELOLWp#Q*DSSOLTXH#SDV#OD#ORL#GH#

IDoRQ#DSSURSULpH1#

6157615761576157 ­#QRWUH#DYLV/#OHV#OpJLVODWHXUV#SHXYHQW#JUDQGHPHQW#DXJPHQWHU#OHV#
FKDQFHV#GH#VXFFqV#G*XQH#PHVXUH#OpJLVODWLYH#HQ#V*DVVXUDQW#TXH#OHV#WURLV#
H[LJHQFHV#FOpV#VRQW#VDWLVIDLWHV#DYDQW#O*DSSUREDWLRQ#GH#OD#ORL1

6158615861586158 3UHPLqUHPHQW/#O*REMHW#GH#OD#PHVXUH#OpJLVODWLYH#GRLW#rWUH#
FODLUHPHQW#pQRQFp#HW#ILJXUHU#GDQV#OD#ORL#PrPH1#8Q#REMHW#FODLUHPHQW#
pQRQFp#DLGH#OHV#LQWHUYHQDQWV#j#FRPSUHQGUH#FH#TXL#HVW#YLVp#HW#FRQVWLWXH#XQ#
SRLQW#GH#UpIpUHQFH#TXL#SHXW#VHUYLU#j#O*pYDOXDWLRQ#GX#©#VXFFqV#ª#GH#OD#
PHVXUH#OpJLVODWLYH1#'H#SOXV/#DYRLU#XQ#REMHFWLI#FODLUHPHQW#pQRQFp#GDQV#OD#
ORL#SHUPHWWUD#DX[#IXWXUV#OpJLVODWHXUV#GH#YRLU#VL#OHV#REMHFWLIV#GH#OD#PHVXUH#
VRQW#WRXMRXUV#YDOLGHV#HQ#UHJDUG#GHV#EHVRLQV#FKDQJHDQWV#GH#OD#VRFLpWp1

6159615961596159 'HX[LqPHPHQW/#O*$VVHPEOpH#OpJLVODWLYH#GRLW#V*HQJDJHU#j#IRXUQLU#
GHV#UHVVRXUFHV#VXIILVDQWHV#VXU#XQH#EDVH#FRQWLQXH/#SDU#O*HQWUHPLVH#GX#
SURFHVVXV#G*DSSUREDWLRQ#EXGJpWDLUH/#SRXU#SHUPHWWUH#DX#PLQLVWqUH#
UHVSRQVDEOH#GH#PHWWUH#HIILFDFHPHQW#HQ#DSSOLFDWLRQ#OD#ORL#HW#OHV#UqJOHPHQWV#
FRQQH[HV1#&KDTXH#PHVXUH#OpJLVODWLYH#DGRSWpH#D#XQ#FR�W/#WDQW#SRXU#FHX[#
TXL#GRLYHQW#V*\#FRQIRUPHU#TXH#SRXU#FHX[#TXL#GRLYHQW#O*DSSOLTXHU1#/D#
GpFLVLRQ#GH#OpJLIpUHU#GRLW#QpFHVVDLUHPHQW#rWUH#SULVH#HQ#VRXSHVDQW#
O*DYDQWDJH#GH#OD#PLVH#HQ#YLJXHXU#G*XQH#PHVXUH#SDU#UDSSRUW#DX[#FR�WV#GH#
VRQ#DSSOLFDWLRQ#HW#GH#VRQ#UHVSHFW1

615:615:615:615: 7URLVLqPHPHQW/#OH#GHJUp#DXTXHO#OHV#REMHFWLIV#GH#OD#PHVXUH#
OpJLVODWLYH#VRQW#DWWHLQWV#GRLW#rWUH#FRPPXQLTXp#j#O*$VVHPEOpH#OpJLVODWLYH1#
&HWWH#UpWURDFWLRQ#GHYUDLW#FRPSRUWHU#GHX[#YROHWV#GLVWLQFWV1#8Q#UDSSRUW#VXU#
OH#GHJUp#DXTXHO#OD#PHVXUH#OpJLVODWLYH#UpXVVLW#j#DWWHLQGUH#VHV#REMHFWLIV#
pQRQFpV#SHUPHWWUD#DX[#OpJLVODWHXUV#GH#GpWHUPLQHU#VL#OD#PHVXUH#D#EHVRLQ#
GH#PRGLILFDWLRQV#SRXU#DVVXUHU#OD#UpDOLVDWLRQ#GH#VHV#REMHFWLIV#OpJLVODWLIV1#
3DU#DLOOHXUV/#LO#VHUD#QpFHVVDLUH#GH#IDLUH#UDSSRUW#SRXU#PRQWUHU#TXH#OH#
PLQLVWqUH#DSSOLTXH#OD#PHVXUH#GH#IDoRQ#DSSURSULpH1#(Q#IRXUQLVVDQW#j#
O*$VVHPEOpH#OpJLVODWLYH#GHV#UpWURDFWLRQV#GX#JHQUH#GRQW#LO#HVW#TXHVWLRQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 5:



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
GDQV#FH#SDUDJUDSKH/#OHV#OpJLVODWHXUV#SRXUURQW#V*DVVXUHU#TXH#OHV#HIIRUWV#
PLV#GDQV#OD#UpGDFWLRQ#HW#O*DSSUREDWLRQ#GH#OD#PHVXUH#OpJLVODWLYH#RQW#PHQp#
DX[#UpVXOWDWV#HVFRPSWpV1#6L#FH#Q*HVW#SDV#OH#FDV/#FHOD#OHXU#SHUPHWWUD#GH#
SUHQGUH#GHV#PHVXUHV#FRUUHFWULFHV1#

615;615;615;615; 1RXV#WUDLWHURQV#GDQV#FH#FKDSLWUH#GHV#DVSHFWV#PHQWLRQQpV#FL0
GHVVXV#DLQVL#TXH#GHV#GRPDLQHV#TXL#RQW#GDYDQWDJH#UDSSRUW#j#OD#PLVH#HQ#
DSSOLFDWLRQ#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#DYRQV#H[DPLQpHV1#
/*pFKDQWLOORQ#UHWHQX#SDUPL#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#OH#PLQLVWqUH#GH#
O*$JULFXOWXUH#HW#GH#O*$PpQDJHPHQW#UXUDO#D#OD#UHVSRQVDELOLWp#PRQWUH#TXH#
FHUWDLQHV#PHVXUHV#SURYLQFLDOHV#VRQW#LQHIILFDFHV1#1RWUH#H[DPHQ#V*pWDQW#
OLPLWp#j#XQ#PLQLVWqUH/#QRXV#QH#SRXYRQV#GLUH#VL#OH#SUREOqPH#HVW#FRXUDQW1#
(Q#UHYDQFKH/#FRPPH#LO#V*DJLW#G*XQ#GRPDLQH#WUqV#LQWULQVqTXH#DX#U{OH#GH#
O*$VVHPEOpH#OpJLVODWLYH/#XQH#SRVVLELOLWp#PrPH#OLPLWpH#GH#SUREOqPHV#
GHYLHQW#SUpRFFXSDQWH1

615<615<615<615< ­#WLWUH#G*LOOXVWUDWLRQ/#QRXV#SUpVHQWRQV#GDQV#XQH#DQQH[H#j#FH#
FKDSLWUH#QRV#REVHUYDWLRQV#HW#QRV#UHFRPPDQGDWLRQV#GpWDLOOpHV#VXU#O*XQH#
GHV#PHVXUHV#TXH#QRXV#DYRQV#H[DPLQpHV/#j#VDYRLU#OD#/RL#VXU#OD#SURWHFWLRQ#
GH#OD#FRXFKH#DUDEOH#HW#VRQ#UqJOHPHQW1#&HWWH#PHVXUH#HQ#SDUWLFXOLHU#Q*D#SDV#
UpXVVL#j#DWWHLQGUH#OHV#REMHFWLIV#TXL#pWDLHQW#YLVpV1#

2EMHW#GHV#PHVXUHV#2EMHW#GHV#PHVXUHV#2EMHW#GHV#PHVXUHV#2EMHW#GHV#PHVXUHV#
OpJLVODWLYHVOpJLVODWLYHVOpJLVODWLYHVOpJLVODWLYHV

6163616361636163 $XFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#QH#FRPSUHQG#XQ#
DUWLFOH#VXU#O*REMHW#GH#OD#PHVXUH/#TXL#DLGHUDLW#OHV#OHFWHXUV#j#FRPSUHQGUH#
SRXUTXRL#OD#ORL#D#pWp#PLVH#HQ#YLJXHXU#RX#TXL#OHXU#GRQQHUDLW#GHV#SRLQWV#GH#
UHSqUH#HQ#UDSSRUW#DYHF#OHVTXHOV#PHVXUHU#OH#GHJUp#GH#UpXVVLWH#GH#OD#ORL1#
/HV#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH#RQW#LQWHUSUpWp#j#OHXU#PDQLqUH#
O*REMHW#GH#FKDTXH#PHVXUH#OpJLVODWLYH#HW#DJLVVHQW#VXU#OD#EDVH#GH#FHV#
LQWHUSUpWDWLRQV1#­#QRWUH#DYLV#WRXWHIRLV/#SRXU#TXH#OHV#OpJLVODWHXUV#SXLVVHQW#
rWUH#FHUWDLQV#TXH#OHXUV#LQWHQWLRQV#OpJLVODWLYHV#VHURQW#UHVSHFWpHV/#XQ#ERQ#
GpEXW#VHUDLW#GH#SUpVHQWHU#GDQV#OD#PHVXUH#XQ#DUWLFOH#VXU#VRQ#REMHW1#$LQVL/#
FKDTXH#LQWHUYHQDQW#DXUD#DFFqV#j#OD#PrPH#LQIRUPDWLRQ#GqV#OH#GpSDUW/#HW#
FHOD#SHUPHWWUD#DX[#IXWXUV#OpJLVODWHXUV#GH#YRLU#VL#O*REMHW#GH#OD#PHVXUH#
OpJLVODWLYH#GHPHXUH#YDODEOH#j#OD#OXPLqUH#GH#FLUFRQVWDQFHV#FKDQJHDQWHV1#
1RXV#HVWLPRQV#TXH/#SRXU#rWUH#HIILFDFH/#XQH#PHVXUH#OpJLVODWLYH#GRLW#rWUH#
FRPSUpKHQVLEOH#HW#FRPSOqWH1

6164616461646164 /D#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#LOOXVWUH#ELHQ#OHV#
SUREOqPHV#TXH#O*DEVHQFH#G*XQ#G*REMHW#SHXW#HQWUDvQHU1#&HWWH#ORL#QH#
FRPSRUWH#DXFXQ#pQRQFp#FODLU#GH#VRQ#REMHW/#FH#TXL#D#PHQp#OH#SXEOLF#HW#
G*DXWUHV#LQWHUYHQDQWV#j#IDLUH#GHV#LQWHUSUpWDWLRQV#LPSURSUHV#GH#OD#SRUWpH#
GH#OD#ORL#+S1#H[1/#OH#SXEOLF#SHQVH#TXH#OH#JRXYHUQHPHQW#SHXW#DUUrWHU#
O*HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH#HQ#WRXWHV#FLUFRQVWDQFHV,1#/D#VLWXDWLRQ#D#
FUpp#EHDXFRXS#GH#FRQIXVLRQ#HW#GH#VHQWLPHQWV#QpJDWLIV#HQYHUV#OH#
PLQLVWqUH/#SXLVTX*LO#QH#SHXW#VDWLVIDLUH#DX[#DWWHQWHV#GX#SXEOLF1#,O#Q*HVW#
GDQV#O*LQWpUrW#GH#SHUVRQQH#TXH#OHV#FKRVHV#VRLHQW#DLQVL1
5; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
6165616561656165 9RLFL#XQ#H[HPSOH#G*XQH#PHVXUH#OpJLVODWLYH#SURYLQFLDOH#TXL#
FRQWLHQW#XQ#DUWLFOH#VXU#VRQ#REMHW1#/*DUWLFOH#5#GH#OD#/RL#VXU#
O*DVVDLQLVVHPHQW#GH#O*DLU#VSpFLILH#TXH#=

/*REMHW#GH#OD#SUpVHQWH#ORL#HW#GHV#UqJOHPHQWV#HVW#G*DSSX\HU#HW#
GH#SURPRXYRLU#OD#SURWHFWLRQ/#OD#UpJpQpUDWLRQ/#O*DPpOLRUDWLRQ#
HW#O*XWLOLVDWLRQ#MXGLFLHXVH#GH#O*HQYLURQQHPHQW#FRQIRUPpPHQW#
DX[#SULQFLSHV#VXLYDQWV#

6166616661666166 6XLW#XQH#GHVFULSWLRQ#GHV#SULQFLSHV#DX[TXHOV#LO#GRLW#rWUH#DGKpUp1#
1RXV#WURXYRQV#TXH#OD#GHVFULSWLRQ#GH#O*REMHW#GH#OD#/RL#VXU#
O*DVVDLQLVVHPHQW#GH#O*DLU#HVW#WUqV#FODLUH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 6167616761676167 1RXV#DYRQV#UHFRPPDQGp#TX*XQ#pQRQFp#FODLU#GH#O*REMHW#VRLW#1RXV#DYRQV#UHFRPPDQGp#TX*XQ#pQRQFp#FODLU#GH#O*REMHW#VRLW#1RXV#DYRQV#UHFRPPDQGp#TX*XQ#pQRQFp#FODLU#GH#O*REMHW#VRLW#1RXV#DYRQV#UHFRPPDQGp#TX*XQ#pQRQFp#FODLU#GH#O*REMHW#VRLW#
FRPSULV#GDQV#WRXWH#QRXYHOOH#SURSRVLWLRQ#GH#PHVXUH#OpJLVODWLYH1#1RXV##FRPSULV#GDQV#WRXWH#QRXYHOOH#SURSRVLWLRQ#GH#PHVXUH#OpJLVODWLYH1#1RXV##FRPSULV#GDQV#WRXWH#QRXYHOOH#SURSRVLWLRQ#GH#PHVXUH#OpJLVODWLYH1#1RXV##FRPSULV#GDQV#WRXWH#QRXYHOOH#SURSRVLWLRQ#GH#PHVXUH#OpJLVODWLYH1#1RXV##
DYRQV#UHFRPPDQGp#pJDOHPHQW#TX*XQ#pQRQFp#GH#O*REMHW#VRLW#LQWpJUp#DX[#DYRQV#UHFRPPDQGp#pJDOHPHQW#TX*XQ#pQRQFp#GH#O*REMHW#VRLW#LQWpJUp#DX[#DYRQV#UHFRPPDQGp#pJDOHPHQW#TX*XQ#pQRQFp#GH#O*REMHW#VRLW#LQWpJUp#DX[#DYRQV#UHFRPPDQGp#pJDOHPHQW#TX*XQ#pQRQFp#GH#O*REMHW#VRLW#LQWpJUp#DX[#
PHVXUHV#OpJLVODWLYHV#HQ#YLJXHXU#FKDTXH#IRLV#TX*XQH#PHVXUH#HVW#PRGLILpH1PHVXUHV#OpJLVODWLYHV#HQ#YLJXHXU#FKDTXH#IRLV#TX*XQH#PHVXUH#HVW#PRGLILpH1PHVXUHV#OpJLVODWLYHV#HQ#YLJXHXU#FKDTXH#IRLV#TX*XQH#PHVXUH#HVW#PRGLILpH1PHVXUHV#OpJLVODWLYHV#HQ#YLJXHXU#FKDTXH#IRLV#TX*XQH#PHVXUH#HVW#PRGLILpH1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 6168616861686168 /H#PLQLVWqUH#GH#OD#-XVWLFH#D#UpDJL#j#OD#UHFRPPDQGDWLRQ#SDU#OHV#
FRPPHQWDLUHV#VXLYDQWV#=

(Q#LQWHUSUpWDQW#OHV#ORLV/#OHV#WULEXQDX[#RQW#WHQGDQFH#j#V·DWWDUGHU#
VXU#OHV#GLVSRVLWLRQV#LPSRUWDQWHV#GH#OD#ORL/#HW#SDV#VHXOHPHQW#j#
WHQLU#FRPSWH#GHV#pOpPHQWV#GHVFULSWLIV/#SRXU#GpWHUPLQHU#OH#
YpULWDEOH#REMHW#HW#O·LQWHQWLRQ#UpHOOH#GH#OD#ORL1#&HOD#pWDQW#GLW/#HW#
GX#SRLQW#GH#YXH#MXULGLTXH/#LO#SRXUUDLW#V·DYpUHU#GLIILFLOH#
G·REVHUYHU#YRWUH#UHFRPPDQGDWLRQ1#>7UDGXFWLRQ1@

5DSSRUW#VXU#O*HIILFDFLWp#5DSSRUW#VXU#O*HIILFDFLWp#5DSSRUW#VXU#O*HIILFDFLWp#5DSSRUW#VXU#O*HIILFDFLWp#
GHV#PHVXUHV#OpJLVODWLYHVGHV#PHVXUHV#OpJLVODWLYHVGHV#PHVXUHV#OpJLVODWLYHVGHV#PHVXUHV#OpJLVODWLYHV

6169616961696169 /*XQH#GHV#IRQFWLRQV#OHV#SOXV#LPSRUWDQWHV#GHV#OpJLVODWHXUV#HVW#
G*pWXGLHU#HW#G*DSSURXYHU#GHV#PHVXUHV#OpJLVODWLYHV1#&HOD#Q*HVW#WRXWHIRLV#
SDV/#j#QRWUH#DYLV/#XQH#ILQ#HQ#VRL1#,O#V*DJLW#SOXW{W#G*XQ#PR\HQ#GH#UpDOLVHU#
VXU#XQH#EDVH#FRQVWDQWH#O*REMHW#YLVp#SDU#OD#PHVXUH#OpJLVODWLYH1#2U/#OHV#
OpJLVODWHXUV#RQW#EHVRLQ#GH#UpWURDFWLRQ#SRXU#GpWHUPLQHU#VL#O*REMHW#YLVp#HVW#
HIIHFWLYHPHQW#DWWHLQW1#/D#UpWURDFWLRQ#GHYUDLW#SHUPHWWUH#DX[#OpJLVODWHXUV#
GH#V*DVVXUHU#TXH#OHV#HIIRUWV#PLV#GDQV#OD#UpGDFWLRQ#HW#O*DSSUREDWLRQ#GH#OD#
PHVXUH#OpJLVODWLYH#RQW#PHQp#DX[#UpVXOWDWV#HVFRPSWpV1#6L#FH#Q*HVW#SDV#OH#
FDV/#FHOD#OHXU#SHUPHWWUD#GH#SUHQGUH#GHV#PHVXUHV#FRUUHFWULFHV1

616:616:616:616: ­#QRWUH#DYLV/#OD#UpWURDFWLRQ#GHYUDLW#FRPSRUWHU#GHX[#YROHWV#
GLVWLQFWV1#/H#SUHPLHU#VHUDLW#XQ#UDSSRUW#VXU#OH#GHJUp#DXTXHO#OD#PHVXUH#
OpJLVODWLYH#UpXVVLW#j#DWWHLQGUH#VHV#REMHFWLIV#pQRQFpV1#8Q#WHO#UDSSRUW#
SHUPHWWUDLW#DX[#OpJLVODWHXUV#GH#GpWHUPLQHU#VL#OD#PHVXUH#D#EHVRLQ#GH#
PRGLILFDWLRQV#SRXU#DVVXUHU#OD#UpDOLVDWLRQ#GH#VHV#REMHFWLIV#OpJLVODWLIV1#/H#
GHX[LqPH#YROHW#GH#FHWWH#UpWURDFWLRQ#VHUDLW#OH#UDSSRUW#VXU#OHV#DFWLYLWpV#
DGPLQLVWUDWLYHV#PHQpHV#SDU#OH#PLQLVWqUH#j#O*DSSXL#GH#OD#PHVXUH#
OpJLVODWLYH/#FH#GRQW#QRXV#GLVFXWRQV#SOXV#ORLQ#GDQV#OH#FKDSLWUH1#

616;616;616;616; ,O#Q*D#pWp#IDLW#UDSSRUW#GH#O*HIILFDFLWp#G*DXFXQH#GHV#VL[#PHVXUHV#
OpJLVODWLYHV#TXH#QRXV#DYRQV#H[DPLQpHV1#8Q#WHO#UDSSRUW#HVW#WRXWHIRLV#H[LJp#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 5<



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
SDU#DX#PRLQV#XQH#PHVXUH#OpJLVODWLYH#SURYLQFLDOH/#VRLW#O*DUWLFOH#<#GH#OD#/RL#
VXU#O*DVVDLQLVVHPHQW#GH#O*DLU/#TXL#SUpFLVH#FH#TXL#VXLW#=

/H#0LQLVWUH#GRLW/#FKDTXH#DQQpH/#GpSRVHU#SDU#pFULW#XQ#UDSSRUW#
j#O*$VVHPEOpH#OpJLVODWLYH#IDLVDQW#pWDW#GX#VXFFqV#UHQFRQWUp#GDQV#
OD#UpDOLVDWLRQ#GHV#REMHFWLIV#HW#FRQFHUQDQW#WRXWH#DXWUH#TXHVWLRQ#
TX*LO#HVWLPH#DSSURSULpH1

616<616<616<616< %LHQ#TX*XQ#UDSSRUW#DQQXHO#VXU#O*HIILFDFLWp/#FRPPH#O*H[LJH#OD#/RL#
VXU#O*DVVDLQLVVHPHQW#GH#O*DLU/#QH#VRLW#SHXW0rWUH#SDV#QpFHVVDLUH#SRXU#WRXWHV#
OHV#PHVXUHV#OpJLVODWLYHV/#QRXV#HVWLPRQV#WRXWHIRLV#TXH#O*$VVHPEOpH#
OpJLVODWLYH#GHYUDLW#UHFHYRLU#GHV#UpWURDFWLRQV#SpULRGLTXHV#VXU#FKDTXH#
PHVXUH#OpJLVODWLYH#SURYLQFLDOH1#1RXV#FUR\RQV#TX*XQ#UDSSRUW#DX[#WURLV#RX#
DX[#TXDWUH#DQV#VHUDLW#DSSURSULp1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 6173617361736173 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHPHWWH#j#O*$VVHPEOpH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHPHWWH#j#O*$VVHPEOpH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHPHWWH#j#O*$VVHPEOpH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHPHWWH#j#O*$VVHPEOpH#
OpJLVODWLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#+DX[#WURLV#RX#TXDWUH#DQV/#SDU#OpJLVODWLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#+DX[#WURLV#RX#TXDWUH#DQV/#SDU#OpJLVODWLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#+DX[#WURLV#RX#TXDWUH#DQV/#SDU#OpJLVODWLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#+DX[#WURLV#RX#TXDWUH#DQV/#SDU#
H[HPSOH,#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#HVW#H[HPSOH,#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#HVW#H[HPSOH,#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#HVW#H[HPSOH,#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#HVW#
UHVSRQVDEOH#DWWHLJQHQW#OHV#REMHFWLIV#YLVpV1#UHVSRQVDEOH#DWWHLJQHQW#OHV#REMHFWLIV#YLVpV1#UHVSRQVDEOH#DWWHLJQHQW#OHV#REMHFWLIV#YLVpV1#UHVSRQVDEOH#DWWHLJQHQW#OHV#REMHFWLIV#YLVpV1#

([DPHQ#SpULRGLTXH#GHV#([DPHQ#SpULRGLTXH#GHV#([DPHQ#SpULRGLTXH#GHV#([DPHQ#SpULRGLTXH#GHV#
PHVXUHV#OpJLVODWLYHVPHVXUHV#OpJLVODWLYHVPHVXUHV#OpJLVODWLYHVPHVXUHV#OpJLVODWLYHV

6174617461746174 $XFXQ#FDOHQGULHU#G·H[DPHQV#UpJXOLHUV#GHV#VL[#PHVXUHV#
OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV#Q·HVW#pWDEOL1#7RXWHIRLV/#FLQT#GHV#VL[#
PHVXUHV#RQW#IDLW#O*REMHW#GH#UpYLVLRQV#SOXV#RX#PRLQV#DSSURIRQGLHV#DX#FRXUV#
GHV#GHUQLqUHV#DQQpHV/#GRQW#FHUWDLQHV#pWDLHQW#WUqV#GpWDLOOpHV1#6HXOH#OD#/RL#
VXU#O*LQVSHFWLRQ#GHV#UXFKHUV#Q*D#SDV#pWp#UHYXH#GHUQLqUHPHQW/#ELHQ#TXH#OH#
UqJOHPHQW#DIIpUHQW#j#FHWWH#ORL#DLW#pWp#UpGLJp#HQ#4<<:1#2U/#FHUWDLQHV#
GLVSRVLWLRQV#GH#FHWWH#ORL#VRQW#GH#WRXWH#pYLGHQFH#GpVXqWHV/#GRQW#XQH#
PHQWLRQ#VXU#O*DUURVDJH#GH#SURGXLWV#FRQWHQDQW#GH#O*DUVHQLF1#'HV#
UHSUpVHQWDQWV#GX#PLQLVWqUH#RQW#GLW#TXH#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV#
Q*HVW#SDV#FRQVLGpUpH#FRPPH#XQH#PHVXUH#OpJLVODWLYH#SULRULWDLUH#DX#
PLQLVWqUH/#HW#F*HVW#OD#UDLVRQ#SRXU#ODTXHOOH#HOOH#Q*D#SDV#pWp#UpYLVpH#QL#PLVH#
j#MRXU1#3RXU#QRWUH#SDUW/#QRXV#FUR\RQV#TXH#FKDTXH#PHVXUH#OpJLVODWLYH#
GHYUDLW#IDLUH#O*REMHW#G*XQH#UpYLVLRQ#HW#G*XQH#PLVH#j#MRXU#SpULRGLTXHV#SRXU#
IDLUH#HQ#VRUWH#TX*HOOH#FRQWLQXH#j#DWWHLQGUH#OHV#REMHFWLIV#GH#O*$VVHPEOpH#
OpJLVODWLYH1#/H#SURFHVVXV#FRQWULEXHUDLW#pJDOHPHQW#j#JpQpUHU#GH#
O*LQIRUPDWLRQ#VXU#O*HIILFDFLWp#j#O*LQWHQWLRQ#GH#O*$VVHPEOpH#OpJLVODWLYH/#
FRPPH#LO#HVW#GLVFXWp#GDQV#OD#VHFWLRQ#SUpFpGHQWH1#'*DSUqV#FH#TXH#QRXV#
FRPSUHQRQV/#OH#JRXYHUQHPHQW#IpGpUDO#H[LJH#OD#UpDOLVDWLRQ#GH#WHOOHV#
UpYLVLRQV#DX[#FLQT#DQV1#/H#FR�W#GH#FHV#UpYLVLRQV#QpFHVVDLUHV#GRLW#rWUH#SULV#
HQ#FRPSWH#GDQV#OD#GpFLVLRQ#HQWRXUDQW#OD#UpGDFWLRQ#G*XQH#QRXYHOOH#PHVXUH#
OpJLVODWLYH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 6175617561756175 1RXV#DYRQV#UHFRPPDQGp#TX*XQH#UpYLVLRQ#GHV#PHVXUHV#1RXV#DYRQV#UHFRPPDQGp#TX*XQH#UpYLVLRQ#GHV#PHVXUHV#1RXV#DYRQV#UHFRPPDQGp#TX*XQH#UpYLVLRQ#GHV#PHVXUHV#1RXV#DYRQV#UHFRPPDQGp#TX*XQH#UpYLVLRQ#GHV#PHVXUHV#
OpJLVODWLYHV#GRQW#OH#PLQLVWqUH#D#OD#UHVSRQVDELOLWp#VRLW#HIIHFWXpH#OpJLVODWLYHV#GRQW#OH#PLQLVWqUH#D#OD#UHVSRQVDELOLWp#VRLW#HIIHFWXpH#OpJLVODWLYHV#GRQW#OH#PLQLVWqUH#D#OD#UHVSRQVDELOLWp#VRLW#HIIHFWXpH#OpJLVODWLYHV#GRQW#OH#PLQLVWqUH#D#OD#UHVSRQVDELOLWp#VRLW#HIIHFWXpH#
SpULRGLTXHPHQW#+j#WRXV#OHV#TXDWUH#DQV/#SDU#H[HPSOH,#SRXU#IDLUH#HQ#VRUWH#SpULRGLTXHPHQW#+j#WRXV#OHV#TXDWUH#DQV/#SDU#H[HPSOH,#SRXU#IDLUH#HQ#VRUWH#SpULRGLTXHPHQW#+j#WRXV#OHV#TXDWUH#DQV/#SDU#H[HPSOH,#SRXU#IDLUH#HQ#VRUWH#SpULRGLTXHPHQW#+j#WRXV#OHV#TXDWUH#DQV/#SDU#H[HPSOH,#SRXU#IDLUH#HQ#VRUWH#
TXH#OHV#PHVXUHV#VRLHQW#j#MRXU/#TXH#OHXUV#REMHFWLIV#pQRQFpV#VRLHQW#WRXMRXUV#TXH#OHV#PHVXUHV#VRLHQW#j#MRXU/#TXH#OHXUV#REMHFWLIV#pQRQFpV#VRLHQW#WRXMRXUV#TXH#OHV#PHVXUHV#VRLHQW#j#MRXU/#TXH#OHXUV#REMHFWLIV#pQRQFpV#VRLHQW#WRXMRXUV#TXH#OHV#PHVXUHV#VRLHQW#j#MRXU/#TXH#OHXUV#REMHFWLIV#pQRQFpV#VRLHQW#WRXMRXUV#
YDODEOHV#HW#TX*HOOHV#DVVXUHQW#XQ#FDGUH#HIILFDFH#GDQV#OHV#OLPLWHV#GXTXHO#OHV#YDODEOHV#HW#TX*HOOHV#DVVXUHQW#XQ#FDGUH#HIILFDFH#GDQV#OHV#OLPLWHV#GXTXHO#OHV#YDODEOHV#HW#TX*HOOHV#DVVXUHQW#XQ#FDGUH#HIILFDFH#GDQV#OHV#OLPLWHV#GXTXHO#OHV#YDODEOHV#HW#TX*HOOHV#DVVXUHQW#XQ#FDGUH#HIILFDFH#GDQV#OHV#OLPLWHV#GXTXHO#OHV#
REMHFWLIV#SHXYHQW#rWUH#DWWHLQWV1#/HV#UpVXOWDWV#GH#WHOOHV#UpYLVLRQV#GHYUDLHQW#REMHFWLIV#SHXYHQW#rWUH#DWWHLQWV1#/HV#UpVXOWDWV#GH#WHOOHV#UpYLVLRQV#GHYUDLHQW#REMHFWLIV#SHXYHQW#rWUH#DWWHLQWV1#/HV#UpVXOWDWV#GH#WHOOHV#UpYLVLRQV#GHYUDLHQW#REMHFWLIV#SHXYHQW#rWUH#DWWHLQWV1#/HV#UpVXOWDWV#GH#WHOOHV#UpYLVLRQV#GHYUDLHQW#
rWUH#FRPPXQLTXpV#j#O*$VVHPEOpH#OpJLVODWLYH1rWUH#FRPPXQLTXpV#j#O*$VVHPEOpH#OpJLVODWLYH1rWUH#FRPPXQLTXpV#j#O*$VVHPEOpH#OpJLVODWLYH1rWUH#FRPPXQLTXpV#j#O*$VVHPEOpH#OpJLVODWLYH1
63 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
5HGGLWLRQ#GH#FRPSWHV#5HGGLWLRQ#GH#FRPSWHV#5HGGLWLRQ#GH#FRPSWHV#5HGGLWLRQ#GH#FRPSWHV#
PLQLVWpULHOOH#VXU#PLQLVWpULHOOH#VXU#PLQLVWpULHOOH#VXU#PLQLVWpULHOOH#VXU#
O*DWWHLQWH#GHV#EXWV#O*DWWHLQWH#GHV#EXWV#O*DWWHLQWH#GHV#EXWV#O*DWWHLQWH#GHV#EXWV#
OpJLVODWLIVOpJLVODWLIVOpJLVODWLIVOpJLVODWLIV

6176617661766176 /D#UHVSRQVDELOLWp#GH#FKDTXH#PHVXUH#OpJLVODWLYH#HVW#FRQILpH#DX[#
PLQLVWqUHV#LQGLYLGXHOV/#TXL#GRLYHQW#O*DSSOLTXHU#GH#PDQLqUH#HIILFDFH#HW#
HIILFLHQWH1#/H#PLQLVWqUH#UHQG#FRPSWH#j#O*$VVHPEOpH#OpJLVODWLYH#GHV#
UpVXOWDWV#GH#OD#PLVH#HQ#DSSOLFDWLRQ#GH#OD#PHVXUH1#

6177617761776177 2XWUH#O*DIIHFWDWLRQ#GH#OD#UHVSRQVDELOLWp/#O*$VVHPEOpH#OpJLVODWLYH#D#
O*REOLJDWLRQ#GH#IRXUQLU#XQ#ILQDQFHPHQW#VXIILVDQW#DX#PR\HQ#GHV#FUpGLWV#
DQQXHOV#SRXU#SHUPHWWUH#DX#PLQLVWqUH#G*DSSOLTXHU#OD#PHVXUH#GH#IDoRQ#
HIILFDFH1#/H#0DQXHO#GHV#SURFpGXUHV#VXU#OD#SUpVHQWDWLRQ#GHV#GRFXPHQWV#
GX#&RQVHLO#H[pFXWLI#UHFRQQDvW#FHWWH#REOLJDWLRQ#HW#SUpFLVH#O*LQIRUPDWLRQ#
VXU#OHV#FR�WV#TXL#GRLW#DFFRPSDJQHU#OD#UXEULTXH#GHV#GRQQpHV#KLVWRULTXHV#
GH#OD#VHFWLRQ#0pPRLUH#DX#&RQVHLO#H[pFXWLI#HW#SURFpGXUH#G*DSSUREDWLRQ#
GHV#ORLV#=#SURPXOJDWLRQ#GHV#ORLV#QRXYHOOHV#RX#PRGLILFDWLYHV1#/H#PDQXHO#
SUpFLVH#FH#TXL#VXLW#=

&RQVLGpUDWLRQV#ILQDQFLqUHV#0#/*LPSRUWDQFH#GH#FHWWH#UXEULTXH#
QH#SHXW#rWUH#VXUHVWLPpH#HW#WRXV#OHV#HIIRUWV#GHYUDLHQW#rWUH#IDLWV#
SRXU#pWDEOLU#GHV#SURMHFWLRQV#H[DFWHV#GHV#FR�WV#HW#GHV#UHFHWWHV#
HQWUDvQpV#SDU#OD#PHVXUH#UHFRPPDQGpH1#6L#FHOD#QH#SHXW#rWUH#IDLW/#
LO#IDXGUDLW#H[SOLTXHU#FODLUHPHQW#SRXUTXRL1#/HV#LQFLGHQFHV#
ILQDQFLqUHV#VXU#G*DXWUHV#PLQLVWqUHV#HW#RUJDQLVPHV#DLQVL#TXH#VXU#
GHV#JURXSHV#HW#RUJDQLVDWLRQV#H[WHUQHV#GHYUDLHQW#pJDOHPHQW#rWUH#
PHQWLRQQpHV1#/H#IDLW#GH#UpXQLU#FHV#UHQVHLJQHPHQWV#DLGHUD#
pJDOHPHQW#j#GpWHUPLQHU#OHV#LQFLGHQFHV#HQ#PDWLqUH#GH#
GpYHORSSHPHQW#pFRQRPLTXH#TXL#GRLYHQW#rWUH#GRFXPHQWpHV#
GDQV#OD#UXEULTXH#'RQQpHV#KLVWRULTXHV1

,O#\#DXUDLW#OLHX#G*LQGLTXHU#OH#FR�W/#OH#FDV#pFKpDQW/#GH#OD#
SURSRVLWLRQ#SRXU#O*H[HUFLFH#ILQDQFLHU#HQ#FRXUV#HW#FKDFXQ#GHV#
GHX[#H[HUFLFHV#VXEVpTXHQWV1#6L#OHV#GpSHQVHV#GRLYHQW#rWUH#
HQJDJpHV#GDQV#O*H[HUFLFH#HQ#FRXUV/#LO#IDXW#PHQWLRQQHU#OH#FUpGLW#
DXTXHO#HOOHV#VHURQW#LPSXWpHV1#/*HVWLPDWLRQ#GX#FR�W#GHYUDLW#
LQFOXUH#WRXWHV#OHV#GpSHQVHV#GLUHFWHV#HW#LQGLUHFWHV#HW#GHYUDLW#
WHQLU#FRPSWH#GH#WRXWHV#OHV#SRVVLELOLWpV#GH#UHFRXYUHPHQW#GX#FR�W#
RX#G*DFFURLVVHPHQW#GHV#UHFHWWHV1

,O#IDXGUDLW#LQGLTXHU#pJDOHPHQW#OHV#pFRQRPLHV#TXL#VHURQW#
UpDOLVpHV#SDU#VXLWH#GH#OD#PHVXUH#SURSRVpH#GXUDQW#O*H[HUFLFH#
ILQDQFLHU#HQ#FRXUV#HW#FKDFXQ#GHV#GHX[#H[HUFLFHV#VXEVpTXHQWV1

6178617861786178 /*$VVHPEOpH#OpJLVODWLYH#QH#SHXW#WHQLU#XQ#PLQLVWqUH#UHVSRQVDEOH#
GH#UpVXOWDWV#PpGLRFUHV#VL#HOOH#QH#OXL#IRXUQLW#SDV#GHV#UHVVRXUFHV#DGpTXDWHV#
SRXU#O*DSSOLFDWLRQ#G*XQH#PHVXUH#OpJLVODWLYH1#1RXV#QRXV#GHPDQGRQV#VL#OHV#
UpGXFWLRQV#UpFHPPHQW#DQQRQFpHV#SRXU#OH#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#
O*$PpQDJHPHQW#UXUDO#UHQGURQW#OD#WkFKH#GX#PLQLVWqUH#SOXV#GLIILFLOH#RX#
PrPH#LPSRVVLEOH#SRXU#FH#TXL#HVW#G*DWWHLQGUH#OHV#REMHFWLIV#GHV#PHVXUHV#
OpJLVODWLYHV#GRQW#LO#D#OD#UHVSRQVDELOLWp1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 64



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
6179617961796179 'XUDQW#QRWUH#H[DPHQ/#QRXV#DYRQV#QRWp#TXH/#GDQV#GHX[#FDV/#OHV#
GLUHFWLRQV#HVWLPDLHQW#TXH#OHV#UHVVRXUFHV#DIIHFWpHV#Q*pWDLHQW#SDV#
VXIILVDQWHV#SRXU#SHUPHWWUH#XQH#DSSOLFDWLRQ#FRQYHQDEOH#GHV#PHVXUHV#
OpJLVODWLYHV1#'DQV#XQ#FDV/#VRLW#OD#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#
DUDEOH/#OD#'LUHFWLRQ#GHV#UHVVRXUFHV#GHV#WHUUHV#DJULFROHV#HVWLPDLW#TXH#OHV#
UHVVRXUFHV#DX#PLQLVWqUH#pWDLHQW#LQVXIILVDQWHV/#PDLV#TXH#O*DMRXW#GH#
UHVVRXUFHV#Q*DPpOLRUHUDLW#SDV#O*HIILFDFLWp#GH#OD#PHVXUH#VDQV#TXH#VRLHQW#
G*DERUG#DSSRUWpHV#G*LPSRUWDQWHV#PRGLILFDWLRQV#j#OD#ORL1#'DQV#OH#VHFRQG#
FDV/#VRLW#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/#OD#'LUHFWLRQ#GH#OD#SRPPH#GH#
WHUUH#HW#GH#O*KRUWLFXOWXUH#D#GpFLGp#HQ#WRXWH#FRQQDLVVDQFH#GH#FDXVH#TXH#OD#
PLVH#HQ#DSSOLFDWLRQ#GH#FHWWH#ORL#pWDLW#XQH#SULRULWp#PRLQV#pOHYpH#GX#
PLQLVWqUH#TXH#O*DSSOLFDWLRQ#G*DXWUHV#PHVXUHV#GRQW#OH#PLQLVWqUH#D#OD#
UHVSRQVDELOLWp1#(Q#FRQVpTXHQFH/#GHV#UHVVRXUFHV#OLPLWpHV#\#RQW#pWp#
FRQVDFUpHV/#HW#OH#QLYHDX#G*DFWLYLWp#FRQQH[H#D#pWp#PRLQV#LQWHQVH#TX*LO#QH#
O*DXUDLW#IDOOX#SRXU#DVVXUHU#OD#UpDOLVDWLRQ#GH#VRQ#REMHW1#/D#GpFLVLRQ#VHPEOH#
UpVXOWHU#GH#OD#QpFHVVLWp#G*pWDEOLU#GHV#SULRULWpV#GDQV#O*DIIHFWDWLRQ#GHV#
UHVVRXUFHV#WUqV#OLPLWpHV#GX#PLQLVWqUH1#

617:617:617:617: 1RXV#VRPPHV#G*DYLV#TXH#OHV#VLWXDWLRQV#GDQV#OHVTXHOOHV#OHV#
UHVVRXUFHV#OLPLWpHV#QXLVHQW#j#OD#FDSDFLWp#GX#PLQLVWqUH#G*DSSOLTXHU#GHV#
PHVXUHV#OpJLVODWLYHV#GHYUDLHQW#rWUH#VLJQDOpHV#j#O*$VVHPEOpH#OpJLVODWLYH1#
/H#UDSSRUW#DQQXHO#GX#PLQLVWqUH#VHPEOHUDLW#OH#PHLOOHXU#YpKLFXOH#SRXU#
WUDQVPHWWUH#O*LQIRUPDWLRQ1#

617;617;617;617; /D#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#GX#JRXYHUQHPHQW#GX#
1RXYHDX0%UXQVZLFN#SUpFLVH#TXH#OH#UDSSRUW#DQQXHO#HVW#OH#SULQFLSDO#
GRFXPHQW#UHGGLWLRQQHO#GHV#PLQLVWqUHV1#eWDQW#GRQQp#TXH#O*DSSOLFDWLRQ#
HIILFDFH#HW#HIILFLHQWH#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#D#OD#UHVSRQVDELOLWp#
IDLW#SDUWLH#LQWpJUDQWH#GH#VHV#IRQFWLRQV/#QRXV#HVWLPRQV#TXH#OH#PLQLVWqUH#
GHYUDLW#HQ#IDLUH#UDSSRUW#SDU#O*HQWUHPLVH#GH#VRQ#UDSSRUW#DQQXHO1#8QH#WHOOH#
WkFKH#QpFHVVLWHUDLW#O*pODERUDWLRQ#G*XQ#REMHFWLI#VWUDWpJLTXH#PLQLVWpULHO#
YLVDQW#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV1#'HV#LQGLFDWHXUV#GX#
UHQGHPHQW#SRXUUDLHQW#HQVXLWH#rWUH#pWDEOLV#SRXU#PHVXUHU#OH#GHJUp#DXTXHO#
O*REMHFWLI#VWUDWpJLTXH#HVW#DWWHLQW/#HW#GHV#EXWV#SRXUUDLHQW#rWUH#GpWHUPLQpV#
SRXU#FKDTXH#LQGLFDWHXU#GX#UHQGHPHQW1#/HV#UpVXOWDWV#UpHOV#GH#OD#PLVH#HQ#
DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#SRXUUDLHQW#rWUH#FRPSDUpV#DX[#EXWV#
YLVpV/#HW#GHV#H[SOLFDWLRQV#SRXUUDLHQW#rWUH#IRXUQLHV#ORUVTXH#OHV#EXWV#QH#VRQW#
SDV#DWWHLQWV1#/*LQIRUPDWLRQ#VHUDLW#IRXUQLH#GDQV#OH#UDSSRUW#DQQXHO#GX#
PLQLVWqUH1

617<617<617<617< $X#FRXUV#GH#QRWUH#H[DPHQ/#QRXV#DYRQV#REVHUYp#TXH#GHV#
LQGLFDWHXUV#GX#UHQGHPHQW#Q*DYDLHQW#SDV#pWp#GpILQLV#HQ#UDSSRUW#DYHF#OD#
PLVH#HQ#DSSOLFDWLRQ#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV1#
'DQV#OD#SOXSDUW#GHV#FDV/#GHV#VWDWLVWLTXHV#GH#IRQFWLRQQHPHQW#YLVDQW#OHV#
PHVXUHV#OpJLVODWLYHV#HQ#TXHVWLRQ#VRQW#IRXUQLHV#GDQV#OH#UDSSRUW#DQQXHO#GH#
4<<;04<<<#GX#PLQLVWqUH/#ELHQ#TXH#ULHQ#QH#FRQFHUQH#OD#/RL#VXU#OD#
SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH1#1RXV#FRQYHQRQV#TXH/#j#O*KHXUH#DFWXHOOH/#
FHUWDLQHV#PHVXUHV#IRQW#O*REMHW#G*XQ#QLYHDX#G*DFWLYLWp#DVVH]#IDLEOH1#
7RXWHIRLV/#LO#VHUDLW#LQGLTXp#G*pWDEOLU#GHV#QRUPHV#RIILFLHOOHV#SRXU#OHV#
65 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
PHVXUHV#IDLVDQW#O*REMHW#G*XQH#DFWLYLWp#SOXV#LQWHQVH1#3DU#H[HPSOH/#OH#
SRXUFHQWDJH#GH#WHUUHV#DJULFROHV#UHFHQVpHV#TXL#VRQW#LQVFULWHV#j#WLWUH#GH#
WHUUHV#DJULFROHV#HQ#YHUWX#GH#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#SURWHFWLRQ#GX#
WHUULWRLUH#DJULFROH#SRXUUDLW#VHUYLU#G*LQGLFDWHXU#GX#UHQGHPHQW#SRXU#FHWWH#
ORL#HQ#SDUWLFXOLHU1#8Q#SRXUFHQWDJH#FLEOH#SRXUUDLW#HQVXLWH#rWUH#IL[p#FKDTXH#
DQQpH#SRXU#LQFLWHU#OH#SHUVRQQHO#j#SURPRXYRLU#O*LQVFULSWLRQ#GHV#WHUUHV1#
/*pWDEOLVVHPHQW#GH#WHOV#LQGLFDWHXUV#HW#XQ#UDSSRUW#VRPPDLUH#VXU#FKDFXQ#
GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#SHUPHWWUDLHQW#DX[#OHFWHXUV#G*pYDOXHU#
OHV#DFWLYLWpV#DGPLQLVWUDWLYHV#PHQpHV#SDU#OH#PLQLVWqUH#j#O*DSSXL#GHV#
PHVXUHV#OpJLVODWLYHV#GRQW#LO#D#OD#UHVSRQVDELOLWp1#6XU#OH#SODQ#IRQFWLRQQHO/#
FHOD#DLGHUDLW#OH#SHUVRQQHO#j#PHWWUH#VHV#SURSUHV#DFWLYLWpV#GH#WUDYDLO#HQ#
RUGUH#GH#SULRULWp1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 6183618361836183 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#
LQGLFDWHXUV#GX#UHQGHPHQW#TXL#SHXYHQW#VHUYLU#j#pYDOXHU#OHV#DFWLYLWpV#LQGLFDWHXUV#GX#UHQGHPHQW#TXL#SHXYHQW#VHUYLU#j#pYDOXHU#OHV#DFWLYLWpV#LQGLFDWHXUV#GX#UHQGHPHQW#TXL#SHXYHQW#VHUYLU#j#pYDOXHU#OHV#DFWLYLWpV#LQGLFDWHXUV#GX#UHQGHPHQW#TXL#SHXYHQW#VHUYLU#j#pYDOXHU#OHV#DFWLYLWpV#
DGPLQLVWUDWLYHV#GX#PLQLVWqUH#j#O*DSSXL#GHV#PHVXUHV#OpJLVODWLYHV1DGPLQLVWUDWLYHV#GX#PLQLVWqUH#j#O*DSSXL#GHV#PHVXUHV#OpJLVODWLYHV1DGPLQLVWUDWLYHV#GX#PLQLVWqUH#j#O*DSSXL#GHV#PHVXUHV#OpJLVODWLYHV1DGPLQLVWUDWLYHV#GX#PLQLVWqUH#j#O*DSSXL#GHV#PHVXUHV#OpJLVODWLYHV1

6184618461846184 1RXV#DYRQV#UHFRPPDQGp#pJDOHPHQW#TXH#OH#PLQLVWqUH#IDVVH#1RXV#DYRQV#UHFRPPDQGp#pJDOHPHQW#TXH#OH#PLQLVWqUH#IDVVH#1RXV#DYRQV#UHFRPPDQGp#pJDOHPHQW#TXH#OH#PLQLVWqUH#IDVVH#1RXV#DYRQV#UHFRPPDQGp#pJDOHPHQW#TXH#OH#PLQLVWqUH#IDVVH#
UDSSRUW/#GDQV#VRQ#UDSSRUW#DQQXHO/#VXU#VHV#DFWLYLWpV#DGPLQLVWUDWLYHV#OLpHV#UDSSRUW/#GDQV#VRQ#UDSSRUW#DQQXHO/#VXU#VHV#DFWLYLWpV#DGPLQLVWUDWLYHV#OLpHV#UDSSRUW/#GDQV#VRQ#UDSSRUW#DQQXHO/#VXU#VHV#DFWLYLWpV#DGPLQLVWUDWLYHV#OLpHV#UDSSRUW/#GDQV#VRQ#UDSSRUW#DQQXHO/#VXU#VHV#DFWLYLWpV#DGPLQLVWUDWLYHV#OLpHV#
DX[#PHVXUHV#OpJLVODWLYHV1#'DQV#OHV#FDV#R�#OHV#FLEOHV#DQQXHOOHV#QH#VRQW#SDV#DX[#PHVXUHV#OpJLVODWLYHV1#'DQV#OHV#FDV#R�#OHV#FLEOHV#DQQXHOOHV#QH#VRQW#SDV#DX[#PHVXUHV#OpJLVODWLYHV1#'DQV#OHV#FDV#R�#OHV#FLEOHV#DQQXHOOHV#QH#VRQW#SDV#DX[#PHVXUHV#OpJLVODWLYHV1#'DQV#OHV#FDV#R�#OHV#FLEOHV#DQQXHOOHV#QH#VRQW#SDV#
DWWHLQWHV/#GHV#H[SOLFDWLRQV#+FRQVpTXHQFHV#QpJDWLYHV#GHV#UHVVRXUFHV#DWWHLQWHV/#GHV#H[SOLFDWLRQV#+FRQVpTXHQFHV#QpJDWLYHV#GHV#UHVVRXUFHV#DWWHLQWHV/#GHV#H[SOLFDWLRQV#+FRQVpTXHQFHV#QpJDWLYHV#GHV#UHVVRXUFHV#DWWHLQWHV/#GHV#H[SOLFDWLRQV#+FRQVpTXHQFHV#QpJDWLYHV#GHV#UHVVRXUFHV#
OLPLWpHV/#SDU#H[HPSOH,#GHYUDLHQW#rWUH#IRXUQLHV1OLPLWpHV/#SDU#H[HPSOH,#GHYUDLHQW#rWUH#IRXUQLHV1OLPLWpHV/#SDU#H[HPSOH,#GHYUDLHQW#rWUH#IRXUQLHV1OLPLWpHV/#SDU#H[HPSOH,#GHYUDLHQW#rWUH#IRXUQLHV1

0pFDQLVPH#G*H[pFXWLRQ#0pFDQLVPH#G*H[pFXWLRQ#0pFDQLVPH#G*H[pFXWLRQ#0pFDQLVPH#G*H[pFXWLRQ#
GX#PLQLVWqUHGX#PLQLVWqUHGX#PLQLVWqUHGX#PLQLVWqUH

6185618561856185 8QH#PDMRULWp#GHV#SDUWLHV#YLVpHV#SDU#XQH#PHVXUH#OpJLVODWLYH#V*\#
FRQIRUPHURQW#VL#HOOHV#VRQW#DX#FRXUDQW#GH#OD#PHVXUH/#TXHOOHV#TXH#VRLHQW#OHV#
SpQDOLWpV1#,O#\#D#WRXWHIRLV#GHV#SDUWLHV#TXL#O*REVHUYHURQW#VHXOHPHQW#VL#HOOHV#
YRLHQW#OHV#FRQVpTXHQFHV#QpJDWLYHV#TXL#GpFRXOHQW#GX#QRQ0UHVSHFW#GH#OD#
PHVXUH1#(Q#FRQVpTXHQFH/#DILQ#GH#PLQLPLVHU#OHV#FDV#GH#QRQ0UHVSHFW#G*XQH#
PHVXUH/#LO#HVW#HVVHQWLHO#G*DYRLU#HQ#SODFH#XQ#PpFDQLVPH#G*H[pFXWLRQ#
HIILFDFH1#3RXU#TX*XQ#PpFDQLVPH#G*H[pFXWLRQ#FRQVWLWXH#XQ#PR\HQ#GH#
GLVVXDVLRQ#HIILFDFH/#GHX[#FRPSRVDQWHV#VRQW#QpFHVVDLUHV1#3UHPLqUHPHQW/#
OHV#SpQDOLWpV#GRLYHQW#rWUH#VXIILVDPPHQW#pOHYpHV1#'HX[LqPHPHQW/#OH#
PLQLVWqUH#GRLW#rWUH#GLVSRVp#HW#DSWH#j#H[pFXWHU#OD#PHVXUH#OpJLVODWLYH1#

6186618661866186 'H#IDoRQ#JpQpUDOH/#OH#PLQLVWqUH#D#GpFODUp#TXH#OHV#SpQDOLWpV#
SUpYXHV#SDU#OHV#GLIIpUHQWHV#PHVXUHV#OpJLVODWLYHV#VHUDLHQW#GHV#PR\HQV#GH#
GLVVXDVLRQ#DGpTXDWV#VL#HOOHV#pWDLHQW#DSSOLTXpHV1#,O#D#DXVVL#SUpFLVp#TXH#OD#
SOXSDUW#GHV#FDV#GH#QRQ0UHVSHFW#GH#PHVXUHV#OpJLVODWLYHV#VRQW#WUDLWpV#GH#
IDoRQ#SURJUHVVLYH#HW#UpVROXV#DYDQW#G*HQ#DUULYHU#j#XQH#SRXUVXLWH#MXGLFLDLUH#
FRPPH#GHUQLqUH#RSWLRQ1#&HSHQGDQW/#GDQV#OHV#GHX[#FDV#R�#QRXV#VDYRQV#
TX*XQH#SRXUVXLWH#MXGLFLDLUH#HVW#GHYHQXH#OD#GHUQLqUH#RSWLRQ#SRVVLEOH#SRXU#
DVVXUHU#OH#UHVSHFW#G*XQH#PHVXUH#OpJLVODWLYH/#OHV#UpVXOWDWV#Q*RQW#SDV#pWp#
FRQFOXDQWV1#

6187618761876187 'DQV#XQ#FDV#UpFHQW/#XQ#DJULFXOWHXU#UHIXVDLW#GH#SURGXLUH#OHV#
FHUWLILFDWV#H[LJpV#SRXU#PRQWUHU#TX*LO#DYDLW#SODQWp#GHV#SRPPHV#GH#WHUUH#GH#
VHPHQFH/#FRQWUDLUHPHQW#DX[#H[LJHQFHV#GH#OD#/RL#VXU#O*pUDGLFDWLRQ#GHV#
PDODGLHV#GHV#SRPPHV#GH#WHUUH#HW#GH#VRQ#UqJOHPHQW1#/D#VLWXDWLRQ#V*HVW#
UpSpWpH#GXUDQW#SOXVLHXUV#DQQpHV1#'*DXWUHV#UHFRXUV#RQW#pWp#WHQWpV/#PDLV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 66



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
VDQV#VXFFqV1#&HSHQGDQW/#OH#PLQLVWqUH#GH#OD#-XVWLFH#HVWLPDLW#TX*LO#QH#
SRXYDLW#LQWHQWHU#XQH#SRXUVXLWH#j#PRLQV#G*REWHQLU#GH#QRPEUHXVHV#SUHXYHV/#
SOXV#TX*LO#Q*pWDLW#SRVVLEOH#G*HQ#SURGXLUH#GDQV#OHV#FLUFRQVWDQFHV1#2Q#QH#
SHXW#GLUH#VL#OH#SUREOqPH#GpFRXOH#GX#OLEHOOp#GH#OD#ORL#RX#G*DXWUH#FKRVH1#
4XRL#TX*LO#HQ#VRLW/#O*LQFDSDFLWp#RX#OH#UHIXV#G*H[pFXWHU#OD#ORL#ODLVVH#
HQWHQGUH#DX[#SURGXFWHXUV#TX*LO#Q*HVW#SHXW0rWUH#SDV#QpFHVVDLUH#GH#V*\#
FRQIRUPHU/#SXLVTXH#OD#PHQDFH#GH#SpQDOLWp#HVW#XQH#PHQDFH#YLGH1#

6188618861886188 /D#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#VHPEOH#VXVFLWHU#
HQFRUH#SOXV#GH#SUREOqPHV#VXU#OH#SODQ#GH#VRQ#H[pFXWLRQ1#7RXW#G*DERUG/#OH#
PLQLVWqUH#FRQVLGqUH#TXH#OH#PRQWDQW#GHV#DPHQGHV#HVW#LQVXIILVDQW1#
/*DPHQGH#PLQLPDOH#HVW#GH#453#'#VHXOHPHQW/#O*pTXLYDOHQW#G*XQ#
FKDUJHPHQW#GH#WHUUH#DUDEOH#HQYLURQ1#3RXU#FH#TXL#HVW#GH#O*H[pFXWLRQ#GH#OD#
ORL/#OD#GLUHFWLRQ#HVW#DOOpH#MXVTX*j#HPEDXFKHU#j#JUDQGV#IUDLV#GHV#
HQTXrWHXUV#SULYpV#SRXU#UHFXHLOOLU#GHV#SUHXYHV#GDQV#OHV#FDV#GH#QRQ0
UHVSHFW1#2U/#SRXU#GLYHUVHV#UDLVRQV/#GRQW#LO#HVW#TXHVWLRQ#j#O*DQQH[H#GX#
SUpVHQW#FKDSLWUH/#RQ#Q*D#SDV#UpXVVL#j#PRQWHU#XQH#FDXVH#VXIILVDPPHQW#
VROLGH#SRXU#FRQYDLQFUH#OH#SURFXUHXU#GH#OD#&RXURQQH#G*LQWHQWHU#XQH#
SRXUVXLWH#HQ#YHUWX#GH#OD#PHVXUH#OpJLVODWLYH1#/D#GLUHFWLRQ#D#QRWp#GHV#FDV#
UpSpWpV#GH#QRQ0UHVSHFW#SDUPL#FHUWDLQV#SURGXFWHXUV#GH#WHUUH#DUDEOH/#FH#TXL#
Q*HVW#SDV#pWRQQDQW1#/HV#UHSUpVHQWDQWV#GH#OD#GLUHFWLRQ#RQW#DXVVL#FRQVWDWp#XQ#
FHUWDLQ#GpUDSDJH#GDQV#OH#QRPEUH#GH#SHUPLV#GpOLYUpV/#FH#TX*LOV#DWWULEXHQW#
j#XQH#H[pFXWLRQ#GH#OD#ORL#GpILFLHQWH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 6189618961896189 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#HQ#FROODERUDWLRQ#DYHF#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#HQ#FROODERUDWLRQ#DYHF#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#HQ#FROODERUDWLRQ#DYHF#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#HQ#FROODERUDWLRQ#DYHF#
OH#PLQLVWqUH#GH#OD#-XVWLFH/#DSSRUWH#WRXW#FKDQJHPHQW#QpFHVVDLUH#YLVDQW#j#OH#PLQLVWqUH#GH#OD#-XVWLFH/#DSSRUWH#WRXW#FKDQJHPHQW#QpFHVVDLUH#YLVDQW#j#OH#PLQLVWqUH#GH#OD#-XVWLFH/#DSSRUWH#WRXW#FKDQJHPHQW#QpFHVVDLUH#YLVDQW#j#OH#PLQLVWqUH#GH#OD#-XVWLFH/#DSSRUWH#WRXW#FKDQJHPHQW#QpFHVVDLUH#YLVDQW#j#
IDFLOLWHU#O*H[pFXWLRQ#IXWXUH#GH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#D#OD#IDFLOLWHU#O*H[pFXWLRQ#IXWXUH#GH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#D#OD#IDFLOLWHU#O*H[pFXWLRQ#IXWXUH#GH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#D#OD#IDFLOLWHU#O*H[pFXWLRQ#IXWXUH#GH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#D#OD#
UHVSRQVDELOLWp1#,O#SRXUUDLW#V*DJLU#GH#UHQIRUFHU#RX#G*DXJPHQWHU#OHV#UHVSRQVDELOLWp1#,O#SRXUUDLW#V*DJLU#GH#UHQIRUFHU#RX#G*DXJPHQWHU#OHV#UHVSRQVDELOLWp1#,O#SRXUUDLW#V*DJLU#GH#UHQIRUFHU#RX#G*DXJPHQWHU#OHV#UHVSRQVDELOLWp1#,O#SRXUUDLW#V*DJLU#GH#UHQIRUFHU#RX#G*DXJPHQWHU#OHV#
SpQDOLWpV#DGPLQLVWUDWLYHV#WHOOHV#TXH#OHV#DPHQGHV/#G*HPSOR\HU#GLIIpUHQWHV#SpQDOLWpV#DGPLQLVWUDWLYHV#WHOOHV#TXH#OHV#DPHQGHV/#G*HPSOR\HU#GLIIpUHQWHV#SpQDOLWpV#DGPLQLVWUDWLYHV#WHOOHV#TXH#OHV#DPHQGHV/#G*HPSOR\HU#GLIIpUHQWHV#SpQDOLWpV#DGPLQLVWUDWLYHV#WHOOHV#TXH#OHV#DPHQGHV/#G*HPSOR\HU#GLIIpUHQWHV#
WHFKQLTXHV#GH#FROOHFWH#GH#SUHXYHV#RX#GH#SURSRVHU#GHV#PRGLILFDWLRQV#WHFKQLTXHV#GH#FROOHFWH#GH#SUHXYHV#RX#GH#SURSRVHU#GHV#PRGLILFDWLRQV#WHFKQLTXHV#GH#FROOHFWH#GH#SUHXYHV#RX#GH#SURSRVHU#GHV#PRGLILFDWLRQV#WHFKQLTXHV#GH#FROOHFWH#GH#SUHXYHV#RX#GH#SURSRVHU#GHV#PRGLILFDWLRQV#
OpJLVODWLYHV1OpJLVODWLYHV1OpJLVODWLYHV1OpJLVODWLYHV1

eYDOXDWLRQ#GHV#PHVXUHV#eYDOXDWLRQ#GHV#PHVXUHV#eYDOXDWLRQ#GHV#PHVXUHV#eYDOXDWLRQ#GHV#PHVXUHV#
OpJLVODWLYHV#H[DPLQpHV#OpJLVODWLYHV#H[DPLQpHV#OpJLVODWLYHV#H[DPLQpHV#OpJLVODWLYHV#H[DPLQpHV#

618:618:618:618: 6HORQ#OH#SHUVRQQHO#GH#OD#'LUHFWLRQ#GH#OD#SRPPH#GH#WHUUH#HW#GH#
O*KRUWLFXOWXUH/#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV#YLVH#DYDQW#WRXW#j#IDLUH#
HQ#VRUWH#TXH#OHV#DSLFXOWHXUV#GX#1RXYHDX0%UXQVZLFN#VRLHQW#LQVFULWV#HW#j#
HPSrFKHU#TXH#OHV#PDODGLHV#HW#OHV#SDUDVLWHV#GHV#DEHLOOHV#Q*HQWUHQW#RX#QH#VH#
UpSDQGHQW#GDQV#OD#SURYLQFH1#$X#FRXUV#GH#QRWUH#H[DPHQ/#RQ#QRXV#D#GLW#
TX*HQWUH#66#(#HW#93#(#GHV#DSLFXOWHXUV#DFWLIV#GX#1RXYHDX0%UXQVZLFN#
VRQW#LQVFULWV#DX#UHJLVWUH#SURYLQFLDO1#'H#SOXV/#QRXV#DYRQV#FRQVWDWp#TXH#OHV#
DEHLOOHV#IRQW#UDUHPHQW#O*REMHW#G*LQVSHFWLRQV#JpQpUDOHV#GDQV#OD#SURYLQFH#HW#
TXH#OHV#DEHLOOHV#LPSRUWpHV#GDQV#OD#SURYLQFH#QH#IRQW#SDV#O*REMHW#G*XQH#
YpULILFDWLRQ#GX#FHUWLILFDW#TXL#GRLW#OHV#DFFRPSDJQHU1#(Q#FRQVpTXHQFH/#
QRXV#VRPPHV#G*DYLV#TXH#OHV#EXWV#GH#OD#PHVXUH#OpJLVODWLYH#QH#VRQW#SDV#
DWWHLQWV1#/H#SHUVRQQHO#GH#OD#GLUHFWLRQ#D#H[SOLTXp#TXH#OD#PHVXUH#Q*HVW#SDV#
XQH#SULRULWp#FRPSDUDWLYHPHQW#j#G*DXWUHV#PHVXUHV#PLVHV#HQ#DSSOLFDWLRQ#
SDU#OH#PLQLVWqUH1#/HV#UHVVRXUFHV#DIIHFWpHV#j#VD#PLVH#HQ#DSSOLFDWLRQ#VRQW#
GRQF#SHX#QRPEUHXVHV1#
67 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
618;618;618;618; 6HORQ#OH#SHUVRQQHO#GH#OD#'LUHFWLRQ#GHV#UHVVRXUFHV#GHV#WHUUHV#
DJULFROHV/#OH#SULQFLSDO#REMHW#GH#OD#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#
DUDEOH#HVW#GH#SURWpJHU#OHV#WHUUHV#DJULFROHV#FRQWUH#OD#GpJUDGDWLRQ#
TX*HQWUDvQH#O*HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH1#&RPPH#LO#HVW#GLVFXWp#GDQV#
O*DQQH[H#GX#SUpVHQW#FKDSLWUH/#SRXU#GLYHUVHV#UDLVRQV/#O*REMHW#GH#OD#PHVXUH#
Q*HVW#SDV#UpDOLVp1#8QH#UDLVRQ#PDMHXUH#HVW#TXH#OH#FDGUH#pWDEOL#SDU#OD#
PHVXUH#OpJLVODWLYH#Q*HVW#SDV#DSSOLFDEOH1#

618<618<618<618< 6HORQ#OH#SHUVRQQHO#GH#OD#'LUHFWLRQ#GHV#UHVVRXUFHV#GHV#WHUUHV#
DJULFROHV/#OH#SULQFLSDO#REMHW#GH#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#SURWHFWLRQ#
GX#WHUULWRLUH#DJULFROH#HVW#GH#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#
DFWLYLWpV#DJULFROHV#VDQV#UHVWULFWLRQV#LQMXVWLILpHV#LPSRVpHV#SDU#GHV#DUUrWpV#
ORFDX[#HW#GH#SURWpJHU#OHV#WHUUHV#DJULFROHV#FRQWUH#O*pWDOHPHQW#XUEDLQ1#
'*DXWUHV#GLVSRVLWLRQV#HW#PRGLILFDWLRQV#OpJLVODWLYHV#TXL#GHYDLHQW#rWUH#
pODERUpHV#HQ#PrPH#WHPSV#TXH#OD#PHVXUH#Q*RQW#SDV#HQFRUH#pWp#
SURPXOJXpHV/#GH#VRUWH#TX*LO#Q*\#D#DFWXHOOHPHQW#DXFXQH#SURWHFWLRQ#
OpJLVODWLYH#GHV#WHUUHV#DJULFROHV/#HW#O*REMHW#GH#OD#PHVXUH#Q*HVW#SDV#UpDOLVp1#

6193619361936193 /HV#WURLV#DXWUHV#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#DYRQV#H[DPLQpHV/#
VRLW#OH#5qJOHPHQW#VXU#OHV#SUrWV#DX[#DJULFXOWHXUV#GpEXWDQWV#DIIpUHQW#j#OD#
/RL#VXU#O*DPpQDJHPHQW#DJULFROH/#OD#/RL#VXU#O*pOHYDJH#GX#EpWDLO#HW#OD#/RL#
VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH#DWWHLJQHQW#OHXU#
REMHFWLI1#

6194619461946194 3DU#FRQWUH/#OD#SRUWpH#GH#OD#/RL#VXU#O*pOHYDJH#GX#EpWDLO#HVW#WUqV#
OLPLWpH1#(Q#PDUV#5333/#FLQT#QRXYHDX[#pOHYDJHV#GH#EpWDLO#RQW#UHoX#XQH#
OLFHQFH#HQ#YHUWX#GH#OD#ORL1#$X#PRPHQW#GH#O*HQWUpH#HQ#YLJXHXU#GH#OD#ORL/#LO#
H[LVWDLW#HQYLURQ#4#833#pOHYDJHV#GH#EpWDLO/#TXL#VRQW#DFWXHOOHPHQW#H[HPSWpV#
GHV#FRQGLWLRQV#GH#OD#ORL#HW#GX#UqJOHPHQW1#$YHF#OH#WHPSV/#SRXU#TXH#OH#
PLQLVWqUH#SXLVVH#UpHOOHPHQW#UpDOLVHU#O*REMHW#GH#OD#PHVXUH#OpJLVODWLYH/#LO#
IDXGUDLW#TX*XQ#SRXUFHQWDJH#SOXV#pOHYp#G*pOHYDJHV#GH#EpWDLO#VRLW#YLVp#SDU#
OHV#H[LJHQFHV#HQ#PDWLqUH#GH#OLFHQFH1#1RXV#VRPPHV#G*DYLV#TXH#OH#
PLQLVWqUH#GHYUDLW#HQYLVDJHU#GH#UHFRPPDQGHU#DX#JRXYHUQHPHQW#G*pODUJLU#
OD#SRUWpH#GH#OD#PHVXUH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 6195619561956195 1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#
SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#
SURWHFWLRQ#GX#WHUULWRLUH#DJULFROHSURWHFWLRQ#GX#WHUULWRLUH#DJULFROHSURWHFWLRQ#GX#WHUULWRLUH#DJULFROHSURWHFWLRQ#GX#WHUULWRLUH#DJULFROH#DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH##DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH##DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH##DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH#
SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#
UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#
XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#
O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#
PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1

6196619661966196 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#PHVXUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#PHVXUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#PHVXUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#PHVXUH#
OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#
GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#GHV#GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#GHV#GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#GHV#GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#GHV#
UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#/RL#VXU#O*LQVSHFWLRQ#GHV#/RL#VXU#O*LQVSHFWLRQ#GHV#/RL#VXU#O*LQVSHFWLRQ#GHV#
UXFKHUVUXFKHUVUXFKHUVUXFKHUV#HW#VHV#UqJOHPHQWV1#HW#VHV#UqJOHPHQWV1#HW#VHV#UqJOHPHQWV1#HW#VHV#UqJOHPHQWV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 68



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
6197619761976197 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#
GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#
DUDEOHDUDEOHDUDEOHDUDEOH#HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#/D##HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#/D##HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#/D##HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#/D#
VROXWLRQ#GH#UHPSODFHPHQW#GHYUDLW#rWUH#VRXPLVH#DX#JRXYHUQHPHQW#DX[#ILQV#VROXWLRQ#GH#UHPSODFHPHQW#GHYUDLW#rWUH#VRXPLVH#DX#JRXYHUQHPHQW#DX[#ILQV#VROXWLRQ#GH#UHPSODFHPHQW#GHYUDLW#rWUH#VRXPLVH#DX#JRXYHUQHPHQW#DX[#ILQV#VROXWLRQ#GH#UHPSODFHPHQW#GHYUDLW#rWUH#VRXPLVH#DX#JRXYHUQHPHQW#DX[#ILQV#
G*pWXGH1#6L#XQH#VROXWLRQ#GH#UHPSODFHPHQW#UpDOLVWH#QH#SHXW#rWUH#pODERUpH#j#G*pWXGH1#6L#XQH#VROXWLRQ#GH#UHPSODFHPHQW#UpDOLVWH#QH#SHXW#rWUH#pODERUpH#j#G*pWXGH1#6L#XQH#VROXWLRQ#GH#UHPSODFHPHQW#UpDOLVWH#QH#SHXW#rWUH#pODERUpH#j#G*pWXGH1#6L#XQH#VROXWLRQ#GH#UHPSODFHPHQW#UpDOLVWH#QH#SHXW#rWUH#pODERUpH#j#
FRXUW#WHUPH/#OH#PLQLVWqUH#GHYUDLW#VpULHXVHPHQW#HQYLVDJHU#GH#FRXUW#WHUPH/#OH#PLQLVWqUH#GHYUDLW#VpULHXVHPHQW#HQYLVDJHU#GH#FRXUW#WHUPH/#OH#PLQLVWqUH#GHYUDLW#VpULHXVHPHQW#HQYLVDJHU#GH#FRXUW#WHUPH/#OH#PLQLVWqUH#GHYUDLW#VpULHXVHPHQW#HQYLVDJHU#GH#
UHFRPPDQGHU#DX#JRXYHUQHPHQW#GH#VXVSHQGUH#OD#ORL#HW#OH#UqJOHPHQW#HQ#UHFRPPDQGHU#DX#JRXYHUQHPHQW#GH#VXVSHQGUH#OD#ORL#HW#OH#UqJOHPHQW#HQ#UHFRPPDQGHU#DX#JRXYHUQHPHQW#GH#VXVSHQGUH#OD#ORL#HW#OH#UqJOHPHQW#HQ#UHFRPPDQGHU#DX#JRXYHUQHPHQW#GH#VXVSHQGUH#OD#ORL#HW#OH#UqJOHPHQW#HQ#
DWWHQGDQW#O*pODERUDWLRQ#G*XQH#WHOOH#VROXWLRQ#GH#UHPSODFHPHQW1DWWHQGDQW#O*pODERUDWLRQ#G*XQH#WHOOH#VROXWLRQ#GH#UHPSODFHPHQW1DWWHQGDQW#O*pODERUDWLRQ#G*XQH#WHOOH#VROXWLRQ#GH#UHPSODFHPHQW1DWWHQGDQW#O*pODERUDWLRQ#G*XQH#WHOOH#VROXWLRQ#GH#UHPSODFHPHQW1

6198619861986198 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#
SRUWpH#GH#OD#SRUWpH#GH#OD#SRUWpH#GH#OD#SRUWpH#GH#OD#/RL#VXU#O*pOHYDJH#GX#EpWDLO/RL#VXU#O*pOHYDJH#GX#EpWDLO/RL#VXU#O*pOHYDJH#GX#EpWDLO/RL#VXU#O*pOHYDJH#GX#EpWDLO#j#XQ#SOXV#JUDQG#QRPEUH##j#XQ#SOXV#JUDQG#QRPEUH##j#XQ#SOXV#JUDQG#QRPEUH##j#XQ#SOXV#JUDQG#QRPEUH#
G*pOHYDJHV#HW#IRXUQLVVH#DX#JRXYHUQHPHQW#OHV#UHFRPPDQGDWLRQV#TX*LO#MXJH#G*pOHYDJHV#HW#IRXUQLVVH#DX#JRXYHUQHPHQW#OHV#UHFRPPDQGDWLRQV#TX*LO#MXJH#G*pOHYDJHV#HW#IRXUQLVVH#DX#JRXYHUQHPHQW#OHV#UHFRPPDQGDWLRQV#TX*LO#MXJH#G*pOHYDJHV#HW#IRXUQLVVH#DX#JRXYHUQHPHQW#OHV#UHFRPPDQGDWLRQV#TX*LO#MXJH#
SHUWLQHQWHV1SHUWLQHQWHV1SHUWLQHQWHV1SHUWLQHQWHV1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 6199619961996199 /HV#REMHFWLIV#GH#QRWUH#H[DPHQ#GX#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#
O*$PpQDJHPHQW#UXUDO#pWDLHQW#OHV#VXLYDQWV#=

'pWHUPLQHU#VL#GHV#PpFDQLVPHV#HW#GHV#PpWKRGHV#DSSURSULpV#VRQW#
LQVWDXUpV#SRXU#=

� DVVXUHU#OH#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV>
� PHVXUHU#O*HIILFDFLWp#GHV#PHVXUHV#OpJLVODWLYHV#HW#HQ#IDLUH#

UDSSRUW>#
� IDLUH#HQ#VRUWH#TXH#OHV#UHVVRXUFHV#DIIHFWpHV#j#OD#PLVH#HQ#

DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#VRQW#JpUpHV#HQ#WHQDQW#
FRPSWH#GHV#SULQFLSHV#G*pFRQRPLH#HW#G*HIILFLHQFH1

619:619:619:619: 1RXV#WHQRQV#j#IRUPXOHU#OHV#FRQFOXVLRQV#TXL#VXLYHQW#HQ#UDSSRUW#
DYHF#OHV#REMHFWLIV#PHQWLRQQpV1

� ­#QRWUH#DYLV/#OH#PLQLVWqUH#IDLW#GHV#HIIRUWV#UDLVRQQDEOHV#SRXU#
V*DFTXLWWHU#GHV#IRQFWLRQV#TXH#OXL#FRQIqUHQW#OHV#PHVXUHV#OpJLVODWLYHV1#
&HSHQGDQW/#OH#SURMHW#GH#UDWLRQDOLVDWLRQ#HQ#FRXUV#DX#PLQLVWqUH#DFFURvW#
OH#ULVTXH#TXH#OHV#UHVVRXUFHV#VRLHQW#LQVXIILVDQWHV#SRXU#DVVXUHU#GDQV#
O*DYHQLU#OD#UpDOLVDWLRQ#GHV#DFWLYLWpV#DGPLQLVWUDWLYHV#SUHVFULWHV#SDU#OHV#
PHVXUHV#OpJLVODWLYHV1

� 3RXU#OHV#GLYHUVHV#UDLVRQV#GLVFXWpHV#GDQV#OH#SUpVHQW#FKDSLWUH/#OH#
UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV#YDULH#
EHDXFRXS1#$LQVL/#O*H[pFXWLRQ#GHV#PHVXUHV#SRVH#SUREOqPH/#HW#FHOD#HVW#
G�#GDQV#FHUWDLQV#FDV#j#GHV#PHVXUHV#PDO#UpGLJpHV#TXL#QH#VHPEOHQW#SDV#
DSSOLFDEOHV#VXU#OH#SODQ#MXULGLTXH#+SDU#H[HPSOH/#OD#/RL#VXU#OD#
SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH,1

� 1RXV#FUR\RQV#TXH#OD#PHVXUH#GHV#UpVXOWDWV#HW#OH#UDSSRUW#GX#VXFFqV#j#
O*$VVHPEOpH#OpJLVODWLYH#VXU#O*DWWHLQWH#GHV#REMHFWLIV#OpJLVODWLIV#YLVpV#
GHYUDLHQW#rWUH#DPpOLRUpV1#3RXU#\#SDUYHQLU/#LO#IDXGUDLW#QRWDPPHQW#
IDLUH#HQ#VRUWH#TXH#O*REMHW#GH#FKDTXH#PHVXUH#OpJLVODWLYH#VRLW#
FODLUHPHQW#FRQVLJQp1#,O#VHUDLW#LPSRUWDQW#pJDOHPHQW#GH#
SpULRGLTXHPHQW#UpYLVHU#HW#PHWWUH#j#MRXU#FKDTXH#PHVXUH#OpJLVODWLYH#
69 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
GRQW#OH#PLQLVWqUH#D#OD#UHVSRQVDELOLWp#SRXU#V*DVVXUHU#TX*HOOH#GHPHXUH#
DFWXHOOH#HW#SHUWLQHQWH1#'*DXWUHV#PHVXUHV#j#SUHQGUH#VHUDLHQW#HQWUH#
DXWUHV#GH#IRXUQLU#XQ#UDSSRUW#UpJXOLHU#j#O*$VVHPEOpH#OpJLVODWLYH#VXU#
O*HIILFDFLWp#OpJLVODWLYH#HW#G*DPpOLRUHU#OH#UDSSRUW#VXU#OH#UHQGHPHQW#
FRQFHUQDQW#OHV#DFWLYLWpV#DGPLQLVWUDWLYHV#GDQV#OH#UDSSRUW#DQQXHO#GX#
PLQLVWqUH1

� ­#QRWUH#DYLV/#VHXOHPHQW#WURLV#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#
DYRQV#H[DPLQpHV#UpXVVLVVHQW#DFWXHOOHPHQW#j#UpDOLVHU#OHXU#REMHW/#j#
VDYRLU#OH#5qJOHPHQW#VXU#OHV#SUrWV#DX[#DJULFXOWHXUV#GpEXWDQWV#DIIpUHQW#
j#OD#/RL#VXU#O*DPpQDJHPHQW#DJULFROH/#OD#/RL#VXU#O*pOHYDJH#GX#EpWDLO#HW#
/RL#VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH1#/D#/RL#VXU#
O*DPpQDJHPHQW#HW#OD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROH/#OD#/RL#VXU#
O*LQVSHFWLRQ#GHV#UXFKHUV#HW#OD#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#
DUDEOH#QH#VHPEOHQW#SDV#UpXVVLU#j#UpDOLVHU#OHXU#REMHW1#

� 1RXV#Q*DYRQV#ULHQ#FRQVWDWp#DX#FRXUV#GH#QRWUH#H[DPHQ#TXL#QRXV#
LQFLWHUDLW#j#FURLUH#TXH#OHV#UHVVRXUFHV#DIIHFWpHV#j#OD#PLVH#HQ#
DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#QH#VRQW#SDV#JpUpHV#HQ#WHQDQW#
FRPSWH#GHV#SULQFLSHV#G*pFRQRPLH#HW#G*HIILFLHQFH1

5pSRQVHV#GHV#PLQLVWqUHV5pSRQVHV#GHV#PLQLVWqUHV5pSRQVHV#GHV#PLQLVWqUHV5pSRQVHV#GHV#PLQLVWqUHV 619;619;619;619; $SUqV#OD#UpDOLVDWLRQ#GH#QRWUH#WUDYDLO/#OH#PLQLVWqUH#GH#
O*(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#D#SULV#OH#UHODLV#SRXU#OD#
UHVSRQVDELOLWp#GH#OD#PLVH#HQ#DSSOLFDWLRQ#GH#OD#/RL#VXU#OD#SURWHFWLRQ#GH#OD#
FRXFKH#DUDEOH1#/H#PLQLVWqUH#D#IRUPXOp#OHV#FRPPHQWDLUHV#VXLYDQWV#DX#
VXMHW#GH#QRV#REVHUYDWLRQV#HW#UHFRPPDQGDWLRQV#=

/H#PLQLVWqUH#HVW#G*DFFRUG#DYHF#YRWUH#DIILUPDWLRQ#VHORQ#ODTXHOOH#
OD#ORL#QH#UpDOLVH#SDV#VRQ#REMHW#j##O*KHXUH#DFWXHOOH1#1RXV#VRPPHV#
pJDOHPHQW#G*DFFRUG#DYHF#YRWUH#UHFRPPDQGDWLRQ#YRXODQW#TXH#
QRXV#pODERULRQV#HW#SUpVHQWLRQV#DX#JRXYHUQHPHQW#XQH#VROXWLRQ#
GH#UHFKDQJH#YLDEOH#j#O*DFWXHOOH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#
FRXFKH#DUDEOH#HW#j#VRQ#UqJOHPHQW1#/HV#UHFRPPDQGDWLRQV#TXH#
YRXV#IRUPXOH]#GDQV#YRWUH#UDSSRUW#VHURQW#VRLJQHXVHPHQW#SULVHV#
HQ#FRQVLGpUDWLRQ#GDQV#O*pODERUDWLRQ#G*XQH#QRXYHOOH#DSSURFKH1#
>7UDGXFWLRQ1@

619<619<619<619< /H#PLQLVWqUH#GH#O·$JULFXOWXUH/#GHV#3rFKHV#HW#GH#O·$TXDFXOWXUH#D#
UpSRQGX#SRVLWLYHPHQW#j#QRV#UHFRPPDQGDWLRQV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 6:



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
$QQH[H#0#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH$QQH[H#0#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH$QQH[H#0#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH$QQH[H#0#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH

/D#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#D#pWp#SURPXOJXpH#HQ#4<<8/#HW#OH#5qJOHPHQW#<8099#D#pJDOHPHQW#pWp#
GpSRVp#HQ#4<<81#$X#PRPHQW#GH#QRWUH#H[DPHQ/#O·DSSOLFDWLRQ#GH#OD#PHVXUH#OpJLVODWLYH#pWDLW#OD#UHVSRQVDELOLWp#GH#
OD#'LUHFWLRQ#GHV#UHVVRXUFHV#GHV#WHUUHV#DJULFROHV#GX#PLQLVWqUH1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OD#PLVH#HQ#
DSSOLFDWLRQ#GH#OD#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#HW#GX#5qJOHPHQW#<8099#D#pWp#WUDQVIpUpH#DX#QRXYHDX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#OH#4HU#DYULO#53331#/HV#FRQVpTXHQFHV#VXU#OH#VWDWXW#
MXULGLTXH#GHV#SHUPLV#G·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH#GpOLYUpV#SDU#OH#PLQLVWqUH#DSUqV#FHWWH#GDWH#QH#VRQW#SDV#
FODLUHV/#SXLVTXH#FHV#SHUPLV#SRUWHQW#OD#VLJQDWXUH#G·XQ#UHSUpVHQWDQW#GX#PLQLVWUH#GH#O·$JULFXOWXUH#HW#GH#
O·$PpQDJHPHQW#UXUDO1

'HV#UHSUpVHQWDQWV#GH#OD#'LUHFWLRQ#GHV#UHVVRXUFHV#GHV#WHUUHV#DJULFROHV#RQW#LQGLTXp#TXH#O·REMHW#GH#OD#PHVXUH#
OpJLVODWLYH#HVW#GH#SURWpJHU#OHV#WHUUHV#DJULFROHV#FRQWUH#OD#GpJUDGDWLRQ#HQWUDvQpH#SDU#O·HQOqYHPHQW#GH#OD#FRXFKH#
DUDEOH1#,OV#RQW#DXVVL#SUpFLVp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#YRLW#OD#PHVXUH#FRPPH#XQ#PR\HQ#GH#
SURWpJHU#OHV#FRXUV#G·HDX1

/D#'LUHFWLRQ#GHV#UHVVRXUFHV#GHV#WHUUHV#DJULFROHV#D#GpFODUp#TXH#O·REMHW#GH#OD#PHVXUH#OpJLVODWLYH#QH#SHXW#rWUH#
UpDOLVp#VHORQ#OH#OLEHOOp#DFWXHO#GH#OD#ORL#HW#GX#UqJOHPHQW1#'DQV#OHV#IDLWV/#O·DSSURFKH#SUHVFULWH#SDU#OD#PHVXUH#
OpJLVODWLYH#QH#IRQFWLRQQH#SDV1#/D#PHVXUH#V·HVW#DYpUpH#GLIILFLOH#j#DSSOLTXHU#HW#j#H[pFXWHU#GH#IDoRQ#pTXLWDEOH1#,O#
V·HQVXLW#TXH#O·HIILFDFLWp#JOREDOH#GH#OD#PHVXUH#HVW#WUqV#OLPLWpH1#'H#SOXV/#OD#PHVXUH#FUpH#GDQV#OH#SXEOLF#GHV#
DWWHQWHV#TXL#QH#SHXYHQW#rWUH#VDWLVIDLWHV/#FH#TXL#SRUWH#DWWHLQWH#j#OD#FDSDFLWp#GX#JRXYHUQHPHQW#GH#UpJOHPHQWHU#
O·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH1#

/D#PHVXUH#OpJLVODWLYH#HW#VD#PLVH#HQ#DSSOLFDWLRQ#VRXOqYHQW#SOXVLHXUV#SUpRFFXSDWLRQV1

�/D#PHVXUH#OpJLVODWLYH#SHUPHW#G·HQOHYHU#OD#FRXFKH#DUDEOH#VXU#XQ#PD[LPXP#GH#8 (#GH#OD#VXSHUILFLH#WRWDOH#
G·XQH#SDUFHOOH#TXL#D#pWp#XWLOLVpH#SRXU#OD#SURGXFWLRQ#DJULFROH#DX#FRXUV#GHV#YLQJW#GHUQLqUHV#DQQpHV1#6XU#OH#
SODQ#GH#OD#VXUYHLOODQFH#HW#GH#O·H[pFXWLRQ/#LO#HVW#GLIILFLOH#GH#UHFXHLOOLU#GHV#SUHXYHV#VXU#O·XWLOLVDWLRQ#
DJULFROH#GH#OD#WHUUH#DX#FRXUV#GHV#YLQJW#GHUQLqUHV#DQQpHV1#,O#HVW#pJDOHPHQW#GLIILFLOH#G·pWDEOLU#OD#VXSHUILFLH#
TXL#D#pWp#FXOWLYpH1#

�/D#© UqJOH#GX#8 ( ª#VRXOqYH#pJDOHPHQW#XQH#TXHVWLRQ#G·pTXLWp1#8Q#QRPEUH#LPSRUWDQW#GH#SURGXFWHXUV#GH#
WHUUH#DUDEOH#RQW#DFKHWp#HW#XWLOLVp#GHV#SDUFHOOHV#GH#WHUUDLQ#GDQV#OH#VHXO#EXW#G·HQ#HQOHYHU#OD#FRXFKH#DUDEOH1#
­#O·HQWUpH#HQ#YLJXHXU#GH#OD#ORL/#FHV#SURGXFWHXUV#VH#VRQW#UHWURXYpV#GDQV#XQH#VLWXDWLRQ#R�#LOV#QH#SRXYDLHQW#
SOXV#XWLOLVHU#OH#WHUUDLQ#GDQV#OH#EXW#SRXU#OHTXHO#LOV#O·DYDLHQW#DFKHWp1#'DQV#GHX[#RX#WURLV#FDV/#FHOD#D#PHQp#
j#O·DEDQGRQ#G·H[SORLWDWLRQV#YLDEOHV1#

�3HUPHWWUH#O·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH#VXU#DXVVL#SHX#TXH#8 (#GH#OD#VXSHUILFLH#G·XQH#SDUFHOOH#GH#
WHUUH#DJULFROH#UpVXOWH#GDQV#OD#GpJUDGDWLRQ#G·XQH#SDUWLH#GX#WHUUDLQ/#FH#TXL#QH#VHPEOH#SDV#FRPSDWLEOH#DYHF#
O·REMHW#GH#OD#PHVXUH#OpJLVODWLYH1

�/H#PLQLVWqUH#D#HX#EHDXFRXS#GH#GLIILFXOWp#j#pWDEOLU#OpJDOHPHQW#TX·LO#\#D#HX#HQOqYHPHQW#GH#OD#FRXFKH#
DUDEOH#HQ#YHUWX#GH#OD#GpILQLWLRQ#GH#© FRXFKH#DUDEOH ª#FRQVLJQpH#GDQV#OD#ORL1#&·HVW#O·XQH#GHV#SULQFLSDOHV#
UDLVRQV#SRXU#OHVTXHOOHV#DXFXQH#SRXUVXLWH#Q·D#pWp#LQWHQWpH#SRXU#QRQ0UHVSHFW#GH#FHWWH#ORL1#/HV#DXWUHV#
UDLVRQV#RQW#WUDLW#j#O·pWDEOLVVHPHQW#MXULGLTXH#GHV#OLPLWHV#GHV#ELHQV0IRQGV1
6; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
�'DQV#FHUWDLQV#FDV/#OH#PLQLVWqUH#D#HX#GH#OD#GLIILFXOWp#j#GpWHUPLQHU#VL#OHV#SURSRVLWLRQV#YLVDQW#FHUWDLQV#
SURMHWV#pWDLHQW#OpJLWLPHV#+S1#H[1#DPpQDJHPHQW#GH#FKHPLQV#SULYpV/#FKDQWLHUV#GH#FRQVWUXFWLRQ/#FXOWXUH#GH#
OD#FDQQHEHUJH/#HWF1,1#'DQV#FHV#FDV/#O·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH#Q·HVW#SDV#YLVp#SDU#OD#PHVXUH#
OpJLVODWLYH/#XQH#pFKDSSDWRLUH#LPSRUWDQWH#GRQW#LO#D#pWp#DEXVp/#GH#O·DYLV#GH#OD#GLUHFWLRQ1

�/H#SHUVRQQHO#G·LQVSHFWLRQ#GpVLJQp#SDU#OD#ORL#IDLW#SDUWLH#GX#SHUVRQQHO#UpJLRQDO#GX#PLQLVWqUH1#3RXU#OD#
SOXSDUW/#LO#V·DJLW#GH#VSpFLDOLVWHV#DJULFROHV#TXL#Q·RQW#DXFXQH#H[SpULHQFH#j#WLWUH#G·LQVSHFWHXU1#'H#SOXV/#
FRPPH#LOV#VRQW#HQ#IDYHXU#GH#O·LQGXVWULH#DJULFROH/#LO#OHXU#HVW#GLIILFLOH/#VHORQ#HX[/#G·H[pFXWHU#OD#ORL#GH#
IDoRQ#LPSDUWLDOH1#/·HPSORL#G·LQVSHFWHXUV#H[SpULPHQWpV#HW#LQGpSHQGDQWV#SRXUUDLW#rWUH#EpQpILTXH#j#
O·DYHQLU1

�/D#PHVXUH#OpJLVODWLYH#DFWXHOOH#H[LJH#XQ#HQJDJHPHQW#GH#UHVVRXUFHV#EHDXFRXS#SOXV#LPSRUWDQW#TX·LO#Q·HVW#
SRVVLEOH#GH#OH#IDLUH#SRXU#O·LQVWDQW1#'H#IDoRQ#JpQpUDOH/#OD#GLUHFWLRQ#HVWLPH#QH#SDV#DYRLU#VXIILVDPPHQW#GH#
SHUVRQQHO#SRXU#ELHQ#PHWWUH#HQ#DSSOLFDWLRQ/#VXUYHLOOHU#HW#H[pFXWHU#OHV#GLVSRVLWLRQV#GH#OD#ORL1#(Q#
UHYDQFKH/#HOOH#QH#UHFRPPDQGH#SDV#O·DMRXW#GH#UHVVRXUFHV#WDQW#TXH#O·HIILFDFLWp#GH#OD#ORL#Q·HVW#SDV#
DPpOLRUpH1

�eWDQW#GRQQp#OHV#UHVVRXUFHV#KXPDLQHV#OLPLWpHV#TXL#SHXYHQW#FRQVDFUHU#GX#WHPSV#j#O·DSSOLFDWLRQ#GH#OD#ORL/#
OD#GLUHFWLRQ#FRQFHQWUH#OD#PDMRULWp#GH#VHV#HIIRUWV#VXU#OH#WUDLWHPHQW#HQ#WHPSV#RSSRUWXQ#GHV#GHPDQGHV#GH#
SHUPLV#TXL#VRQW#UHoXHV1#(OOH#QH#SHQVH#WRXWHIRLV#SDV#DYRLU#SDUWLFXOLqUHPHQW#ELHQ#UpXVVL#j#LQFLWHU#OHV#
SURGXFWHXUV#GH#WHUUH#DUDEOH#j#REWHQLU#GHV#SHUPLV1#/H#QRPEUH#GH#WLWXODLUHV#GH#SHUPLV#GLPLQXH#
JUDGXHOOHPHQW1#'H#O·DYLV#GH#OD#GLUHFWLRQ/#OD#VLWXDWLRQ#GpFRXOH#GH#O·LQFDSDFLWp#GX#PLQLVWqUH#GH#JDJQHU#
GHV#SRXUVXLWHV#HQ#YHUWX#GH#OD#ORL1

�/D#GLUHFWLRQ#IDLW#SHX#HQ#PDWLqUH#GH#VXUYHLOODQFH#SURDFWLYH#SRXU#UHSpUHU#OHV#FDV#GH#QRQ0UHVSHFW1#(OOH#
GpSHQG#GHV#SODLQWHV#GX#SXEOLF/#GHV#RUJDQLVDWLRQV#DJULFROHV#HW#G·DXWUHV#SURGXFWHXUV#GH#WHUUH#DUDEOH1#&HOD#
D#FRQWULEXp#j#O·LQHIILFDFLWp#GH#OD#ORL#HW#j#VRQ#DSSOLFDWLRQ#LQpTXLWDEOH1

�/D#GLUHFWLRQ#FRQVLGqUH#TXH#OHV#DPHQGHV#LPSRVpHV#SRXU#OH#QRQ0UHVSHFW#GH#OD#PHVXUH#OpJLVODWLYH#VRQW#
LQVXIILVDQWHV1#/·DPHQGH#PLQLPDOH#HVW#GH#453 '/#VRLW#OD#YDOHXU#G·XQ#FKDUJHPHQW#GH#WHUUH#DUDEOH#HQYLURQ1#

�(Q#FH#TXL#FRQFHUQH#O·H[pFXWLRQ/#OD#GLUHFWLRQ#HVW#DOOpH#MXVTX·j#HPEDXFKHU#GHV#HQTXrWHXUV#SULYpV#SRXU#
UHFXHLOOLU#GHV#SUHXYHV#GH#QRQ0UHVSHFW#GH#OD#ORL1#&HX[0FL#Q·RQW#WRXWHIRLV#SDV#UpXVVL#j#PRQWHU#XQH#FDXVH#
VXIILVDPPHQW#VROLGH#SRXU#FRQYDLQFUH#OH#SURFXUHXU#GH#OD#&RXURQQH#G·LQWHQWHU#XQH#SRXUVXLWH#HQ#YHUWX#GH#
OD#ORL1#/D#GLUHFWLRQ#D#QRWp#GHV#FDV#UpSpWpV#GH#QRQ0UHVSHFW#SDUPL#FHUWDLQV#SURGXFWHXUV#GH#WHUUH#DUDEOH/#FH#
TXL#Q·HVW#SDV#VXUSUHQDQW1

�5HFXHLOOLU#GHV#SUHXYHV#FR�WH#FKHU1#/H#SHUVRQQHO#GH#OD#GLUHFWLRQ#D#VLJQDOp#TXH#OHV#FR�WV#SHXYHQW#DWWHLQGUH#
OHV#8 333 '#V·LO#IDXW#TX·XQ#HQTXrWHXU#WpPRLJQH#HQ#FRXU1

/HV#UpWURDFWLRQV#GHV#LQWHUYHQDQWV#HQ#UDSSRUW#DYHF#OD#PHVXUH#OpJLVODWLYH#VRQW#V\VWpPDWLTXHPHQW#QpJDWLYHV1

�/H#JUDQG#SXEOLF#SHQVH#TXH#OD#PHVXUH#OpJLVODWLYH#SHUPHW#DX#PLQLVWqUH#G·DUUrWHU#O·HQOqYHPHQW#GH#OD#
FRXFKH#DUDEOH#HQ#WRXWHV#FLUFRQVWDQFHV1#2U/#O·LQFDSDFLWp#GX#PLQLVWqUH#GH#VDWLVIDLUH#j#GH#WHOOHV#DWWHQWHV#D#
HQJHQGUp#GHV#FRQIOLWV/#HW#LO#DUULYH#TXH#OH#SHUVRQQHO#SDVVH#GHV#KHXUHV#j#H[SOLTXHU#SRXUTXRL#LOV#QH#
SHXYHQW#SUHQGUH#GH#PHVXUHV#FRQWUH#XQ#HQWUHSUHQHXU#HQ#SDUWLFXOLHU1#%RQ#QRPEUH#GHV#SODLQWHV#HW#GHV

##
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0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
DSSHOV#Q·RQW#ULHQ#j#YRLU#DYHF#OHV#WHUUHV#DJULFROHV1#'HV#FRQVLGpUDWLRQV#HVWKpWLTXHV/#GHV#FKLFDQHV#GH#YRLVLQV/#
OH#EUXLW#HW#OD#SRXVVLqUH#VRQW#GHV#PRWLIV#GH#SODLQWH#FRXUDQWV/#HW#DXFXQ#GH#FHV#DVSHFWV#Q·HVW#YLVp#SDU#OD#
PHVXUH#OpJLVODWLYH1#

�/HV#SURGXFWHXUV#GH#WHUUH#DUDEOH#HVWLPHQW#TXH#OH#JRXYHUQHPHQW#V·LQJqUH#GDQV#OHXUV#DIIDLUHV/#TX·LOV#VRQW#
SURSULpWDLUHV#GH#OHXUV#WHUUHV#HW#TX·LOV#SHXYHQW#HQ#IDLUH#FH#TX·LOV#YHXOHQW1#&HUWDLQV#SURGXFWHXUV#VRQW#
PpFRQWHQWV#GX#IDLW#TX·LOV#REVHUYHQW#OHV#UqJOHV#DORUV#TXH#G·DXWUHV#QH#OHV#REVHUYHQW#SDV1#/HV#PHPEUHV#GH#
OD#1HZ#%UXQVZLFN#+RUWLFXOWXUDO#7UDGHV#$VVRFLDWLRQ/#GRQW#FHUWDLQV#VRQW#GHV#SURGXFWHXUV#GH#WHUUH#
DUDEOH/#VRQW#WUqV#SURDFWLIV1#6LQRQ/#O·LQGXVWULH#IDLW#SUHXYH#GH#SHX#G·LQWpUrW#j#O·pJDUG#GH#OD#TXHVWLRQ1#

�/HV#DJULFXOWHXUV#HW#OHV#RUJDQLVDWLRQV#DJULFROHV#HVWLPHQW#TXH#OH#PLQLVWqUH#QH#SURWqJH#SDV#HIILFDFHPHQW#OHV#
WHUUHV#DJULFROHV#FRQWUH#O·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH1

/D#GLUHFWLRQ#WHQWH#DFWLYHPHQW#G·DPpOLRUHU#OD#UpDOLVDWLRQ#GH#O·REMHW#GH#OD#PHVXUH#OpJLVODWLYH1#(OOH#D#pODERUp#
GHX[#SURSRVLWLRQV#GH#UHPSODFHPHQW#YLVDQW#j#DPpOLRUHU#O·HIILFDFLWp#GH#OD#ORL1#/D#SUHPLqUH#SURSRVLWLRQ#SUpYRLW#
XQH#UpRULHQWDWLRQ#PDMHXUH#GH#O·DSSURFKH#SULVH#SRXU#WHQWHU#GH#OLPLWHU#O·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH#GHV#
WHUUHV#DJULFROHV1#,O#VHUDLW#LQWHUGLW#G·HQOHYHU#OD#FRXFKH#DUDEOH#SDUWRXW#GDQV#OD#SURYLQFH1#'HV#H[HPSWLRQV#
VHUDLHQW#HQVXLWH#DFFRUGpHV#SRXU#WRXWHV#OHV#SDUFHOOHV/#j#O·H[FHSWLRQ#GHV#WHUUHV#LQVFULWHV#HQ#YHUWX#GH#OD#/RL#VXU#
O·DPpQDJHPHQW#HW#OD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROH1#&RPPH#GHX[LqPH#VROXWLRQ/#OD#GLUHFWLRQ#UHFRPPDQGH#
GH#VXVSHQGUH#OD#ORL#DFWXHOOH#HW#G·HQWUHSUHQGUH#GH#YDVWHV#FRQVXOWDWLRQV#DXSUqV#GHV#LQWHUYHQDQWV#DILQ#GH#
GpWHUPLQHU#OD#QpFHVVLWp#GH#FRQWU{OHU#O·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH#HW#GH#YRLU#VL#XQH#PHVXUH#OpJLVODWLYH#HVW#
O·LQVWUXPHQW#TXL#FRQYLHQW#OH#PLHX[#SRXU#DWWHLQGUH#OH#EXW#YLVp1#1RV#FUR\RQV#FRPSUHQGUH#TXH#FHV#SURSRVLWLRQV#
Q·RQW#SDV#HQFRUH#GpSDVVp#O·pWDSH#GX#PLQLVWqUH#HQ#UDLVRQ#GHV#SUpRFFXSDWLRQV#GX#PLQLVWqUH#GH#OD#-XVWLFH#
UHODWLYHV#j#O·DSSURFKH#SURSRVpH1
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