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&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV

0LQLVWqUH#GHV#5HVVRXUFHV#
QDWXUHOOHV#HW#GH#O·eQHUJLH
7HUUHV#j#ERLV#SULYpHV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 914914914914 /H#1RXYHDX0%UXQVZLFN#HVW#OD#SURYLQFH#OD#SOXV#ERLVpH#GX#
&DQDGD/#;8 (#GH#VRQ#WHUULWRLUH#pWDQW#UHFRXYHUW#GH#IRUrW1#&HWWH#IRUrW#HVW#
XQ#OHJV#LPSRUWDQW1#­#QRWUH#DYLV/#OH#JRXYHUQHPHQW#D#OH#GHYRLU#GH#YHLOOHU#j#
FH#TXH#OHV#UHVVRXUFHV#IRUHVWLqUHV#VRLHQW#DPpQDJpHV#GH#IDoRQ#j#DVVXUHU#
XQH#UHVVRXUFH#GXUDEOH#SRXU#O·HQVHPEOH#GH#VHV#FLWR\HQV1

915915915915 7URLV#JUDQGV#JURXSHV#GH#SURSULpWDLUHV#JqUHQW#DFWXHOOHPHQW#OHV#
IRUrWV#GX#1RXYHDX0%UXQVZLFN1#/D#&RXURQQH#HVW#OH#SURSULpWDLUH#OH#SOXV#
LPSRUWDQW/#DYHF#7: (#GHV#WHUUHV#j#ERLV#SURGXFWLYHV#GX#1RXYHDX0
%UXQVZLFN1#9LHQQHQW#HQVXLWH#OHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV/#DYHF#
63 (/#VXLYLV#GHV#XVLQHV#HW#GHV#WUDQVIRUPDWHXUV#GH#SURGXLWV#GX#ERLV/#DYHF#
54 (1#(Q#SOXV#GH#UHSUpVHQWHU#<; (#GHV#IRUrWV#SURGXFWLYHV/#FHV#JURXSHV#
RQW#DXVVL#OHXU#LPSRUWDQFH#HQ#UDLVRQ#GHV#GLIIpUHQFHV#GDQV#OHXUV#EXWV#j#
O·pJDUG#GH#OD#UHVVRXUFH41

916916916916 /D#PDMRULWp#GHV#WHUUHV#IRUHVWLqUHV#GH#OD#&RXURQQH#VRQW#JpUpHV#SDU#
OH#JRXYHUQHPHQW#SURYLQFLDO#SDU#O·HQWUHPLVH#GH#GL[#HQWHQWHV#
G·DPpQDJHPHQW#IRUHVWLHU#FRQFOXHV#DYHF#GHV#HQWUHSULVHV#IRUHVWLqUHV1#/HV#
REMHFWLIV#YLVpV#SRXU#OHV#WHUUHV#GH#OD#&RXURQQH#VRQW#pQRQFpV#DX#
SDUDJUDSKH#6+4,#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH1#&HWWH#
GLVSRVLWLRQ#GH#OD#ORL#pQXPqUH#SOXVLHXUV#REMHFWLIV#SRXU#OHV#WHUUHV#GH#OD#
&RXURQQH/#\#FRPSULV#OH#PDLQWLHQ#GHV#KDELWDWV#GX#SRLVVRQ#HW#GX#JLELHU#
DLQVL#TXH#OD#UpFROWH#HW#OH#UHQRXYHOOHPHQW#GHV#UHVVRXUFHV#HQ#ERLV1

917917917917 2Q#DSSHOOH#FRPPXQpPHQW#WHQXUHV#OLEUHV#LQGXVWULHOOHV#OHV#WHUUHV#
TXL#DSSDUWLHQQHQW#DX[#XVLQHV#HW#DX[#WUDQVIRUPDWHXUV#GH#SURGXLWV#GX#ERLV1#
/·REMHFWLI#SULQFLSDO#YLVp#SRXU#FHV#WHUUHV#HVW#O·RSWLPLVDWLRQ#GH#OHXU#YDOHXU#
SRXU#OHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV1

918918918918 /HV#ERLVpV#SULYpV#VRQW#JpQpUDOHPHQW#GHV#pWHQGXHV#GH#WHUUHV#SOXV#
SHWLWHV#TXH#OHV#WHQXUHV#OLEUHV#LQGXVWULHOOHV1#/HV#SURSULpWDLUHV#GH#ERLVpV#
HQWUHWLHQQHQW#OHXUV#WHUUHV#j#GLYHUVHV#ILQV/#SDU#H[HPSOH#SRXU#OD#SUDWLTXH#

41/HV#SRXUFHQWDJHV#RQW#OpJqUHPHQW#FKDQJp#j#OD#VXLWH#GH#O·DFKDW#GH#WHUUHV#ERLVpHV#SDU#OD##&RXURQQH1#/HV#
QRXYHDX[#SRXUFHQWDJHV#QH#VRQW#SDV#HQFRUH#FRQQXV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 43<



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
GH#ORLVLUV/#OH#WRXULVPH#RX/#SRVVLEOHPHQW/#OD#UpFROWH#GX#ERLV1#&HV#ERLVpV#
DSSDUWLHQQHQW#j#XQ#ODUJH#pYHQWDLO#GH#1pR0%UXQVZLFNRLV#GRQW#OHV#
REMHFWLIV/#OHV#UHVVRXUFHV#HW#OHV#FDSDFLWpV#G·DPpQDJHPHQW#GLIIqUHQW1#

919919919919 /·REMHFWLI#XOWLPH#GH#WRXV#OHV#LQWHUYHQDQWV#GDQV#O·LQGXVWULH#
IRUHVWLqUH#HVW#O·DXJPHQWDWLRQ#RX#OH#PDLQWLHQ#GHV#DYDQWDJHV#TXL#VRQW#WLUpV#
GH#OD#UHVVRXUFH/#TXHOV#TX·LOV#VRLHQW1#$X#FRXUV#GH#OD#GHUQLqUH#GpFHQQLH/#RQ#
D#DVVLVWp#j#XQH#KDXVVH#FRQVLGpUDEOH#GH#OD#GHPDQGH#GH#SURGXLWV#IRUHVWLHUV#
HW#GH#OHXU#YDOHXU1#&HWWH#VLWXDWLRQ#D#H[HUFp#EHDXFRXS#GH#SUHVVLRQ#VXU#OD#
UHVVRXUFH#HW#PLV#HQ#pYLGHQFH#OD#QpFHVVLWp#G·XQH#SODQLILFDWLRQ#VRLJQHXVH#
SRXU#DVVXUHU#OH#PDLQWLHQ#GH#FHV#DYDQWDJHV1#/D#FDSDFLWp#GHV#LQVWDOODWLRQV#
GH#WUDQVIRUPDWLRQ#DFWXHOOHV/#XQ#DSSURYLVLRQQHPHQW#GXUDEOH#HQ#ERLV#
G·±XYUH#HW#OD#GHPDQGH#IXWXUH#SUpYXH#VRQW#GHV#DVSHFWV#FUXFLDX[1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 91:91:91:91: eWDQW#GRQQp#O·LPSRUWDQFH#GH#O·LQGXVWULH#GDQV#OH#ELHQ0rWUH#VRFLDO#
HW#pFRQRPLTXH#GH#OD#SURYLQFH/#QRXV#DYRQV#GpFLGp#G·HQWUHSUHQGUH#XQ#
SURMHW#GDQV#OH#GRPDLQH1#/H#SDUDJUDSKH#6+5,#GH#OD#/RL#VXU#OHV#WHUUHV#HW#
IRUrWV#GH#OD#&RXURQQH#SUpFLVH#TXH#© /H#0LQLVWUH#GRLW#HQFRXUDJHU#
O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#VXU#GHV#WHUUHV#j#ERLV#SULYpHV/#HQ#WDQW#
TXH#VRXUFH#SULQFLSDOH#G*DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#pWDEOLVVHPHQWV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH ª1#1RXV#DYRQV#GRQF#GpFLGp#GH#
FRPPHQFHU#SDU#O·H[DPHQ#GH#OD#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW1#

91;91;91;91; 'DQV#OH#FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#H[DPLQp#OHV#
PHVXUHV#OpJLVODWLYHV#GX#1RXYHDX0%UXQVZLFN#DLQVL#TXH#FHOOHV#GH#OD#
1RXYHOOH0eFRVVH#HW#GX#0DLQH1#1RXV#DYRQV#DXVVL#LQWHUYLHZp#GHV#
UHSUpVHQWDQWV#GHV#VHSW#RIILFHV#ORFDX[#GH#FRPPHUFLDOLVDWLRQ#GHV#SURGXLWV#
IRUHVWLHUV/#GHV#UHSUpVHQWDQWV#GH#GHX[#LPSRUWDQWV#WUDQVIRUPDWHXUV#GX#ERLV/#
OD#1HZ#%UXQVZLFN#)RUHVW#3URGXFWV#$VVRFLDWLRQ/#OD#)pGpUDWLRQ#GHV#
3URSULpWDLUHV#GH#/RWV#%RLVpV#GX#1RXYHDX0%UXQVZLFN#HW#OH#PLQLVWqUH#GH#OD#
&RQVHUYDWLRQ#GX#0DLQH1#1RXV#DYRQV#pWp#HQ#pWURLWH#FRPPXQLFDWLRQ#DYHF#
GHV#HPSOR\pV#GX#PLQLVWqUH#V·RFFXSDQW#G·DPpQDJHPHQW#IRUHVWLHU#HW#DYHF#
OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#HW#SULV#OD#SDUROH#j#XQH#UpXQLRQ#GX#
FRQVHLO#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV1#1RWUH#YpULILFDWHXU#
SULQFLSDO#VXU#SODFH#D#DXVVL#DVVLVWp#j#XQ#FRQJUqV#VXU#OD#FHUWLILFDWLRQ#GHV#
IRUrWV/#TXL#D#HX#OLHX#j#)UHGHULFWRQ#HQ#IpYULHU#53331#

91<91<91<91< 1RWUH#REMHFWLI#pWDLW#GH#GpWHUPLQHU#VL#GHV#PpFDQLVPHV#HW#GHV#
PpWKRGHV#DSSURSULpV#VRQW#HQ#SODFH#SRXU#© HQFRXUDJHU#O*DPpQDJHPHQW#GHV#
IRUrWV#VLWXpHV#VXU#GHV#WHUUHV#j#ERLV#SULYpHV/#HQ#WDQW#TXH#VRXUFH#SULQFLSDOH#
>GXUDEOH@#G*DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#pWDEOLVVHPHQWV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH ª1#'DQV#OH#FDGUH#GH#QRV#
UHVSRQVDELOLWpV#HQ#PDWLqUH#GH#UDSSRUW#VXU#O·© HIILFDFLWp ª/#QRXV#DYRQV#
pJDOHPHQW#YRXOX#VDYRLU#VL#GHV#PHVXUHV#DGpTXDWHV#VRQW#HQ#YLJXHXU#SRXU#
GpWHUPLQHU#O·DWWHLQWH#GHV#EXWV#HW#GHV#REMHFWLIV#GX#SURJUDPPH1

9143914391439143 3RXU#QRXV#DLGHU#GDQV#OD#UpDOLVDWLRQ#GH#QRWUH#WUDYDLO/#QRXV#DYRQV#
pODERUp#OHV#FLQT#FULWqUHV#GH#YpULILFDWLRQ#VXLYDQWV =#
443 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
� /D#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#VHV#UqJOHPHQWV#
GRLYHQW#FODLUHPHQW#GpILQLU#OHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH#j#O·pJDUG#
GHV#WHUUHV#j#ERLV#SULYpHV1

� /H#PLQLVWqUH#GRLW#DYRLU#GHV#EXWV#HW#GHV#REMHFWLIV#SHUWLQHQWV#SRXU#
DVVXPHU#OHV#UHVSRQVDELOLWpV#TXH#OXL#FRQIqUHQW#OD#/RL#VXU#OHV#WHUUHV#HW#
IRUrWV#GH#OD#&RXURQQH#HW#VHV#UqJOHPHQWV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#
SULYpHV1#

� /HV#SURJUDPPHV/#OHV#GLUHFWLYHV#HW#OHV#SURFpGXUHV#GRLYHQW#rWUH#
FRPSDWLEOHV#DYHF#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#VHV#
UqJOHPHQWV#HQ#FH#TXL#FRQFHUQH#OHV#WHUUHV#j#ERLV#SULYpHV1

� /H#PLQLVWqUH#GRLW#VXUYHLOOHU#OHV#UpVXOWDWV#GHV#SURJUDPPHV#TXL#YLVHQW#
OHV#WHUUHV#j#ERLV#SULYpHV#HW#SUHQGUH#GHV#PHVXUHV#FRUUHFWULFHV#ORUVTX·LO#
\#D#OLHX1

� /H#PLQLVWqUH#GRLW#DYRLU#HQ#SODFH#GHV#PpWKRGHV#GH#UDSSRUW#VXU#
O·HIILFDFLWp#GHV#SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1#

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV 9144914491449144 /D#/D#/D#/D#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#D#EHVRLQ##D#EHVRLQ##D#EHVRLQ##D#EHVRLQ#
G·DWWHQWLRQ1#&HUWDLQHV#GpILQLWLRQV#HW#GLVSRVLWLRQV#VRQW#YDJXHV#HW#FRQIXVHV1#G·DWWHQWLRQ1#&HUWDLQHV#GpILQLWLRQV#HW#GLVSRVLWLRQV#VRQW#YDJXHV#HW#FRQIXVHV1#G·DWWHQWLRQ1#&HUWDLQHV#GpILQLWLRQV#HW#GLVSRVLWLRQV#VRQW#YDJXHV#HW#FRQIXVHV1#G·DWWHQWLRQ1#&HUWDLQHV#GpILQLWLRQV#HW#GLVSRVLWLRQV#VRQW#YDJXHV#HW#FRQIXVHV1#
,O#V·HQVXLW#TXH#OH#PLQLVWqUH#Q·D#SDV#UpXVVL#j#DUWLFXOHU#XQ#PDQGDW#FODLU#SRXU#,O#V·HQVXLW#TXH#OH#PLQLVWqUH#Q·D#SDV#UpXVVL#j#DUWLFXOHU#XQ#PDQGDW#FODLU#SRXU#,O#V·HQVXLW#TXH#OH#PLQLVWqUH#Q·D#SDV#UpXVVL#j#DUWLFXOHU#XQ#PDQGDW#FODLU#SRXU#,O#V·HQVXLW#TXH#OH#PLQLVWqUH#Q·D#SDV#UpXVVL#j#DUWLFXOHU#XQ#PDQGDW#FODLU#SRXU#
OHV#WHUUHV#j#ERLV#SULYpHV#GH#OD#SURYLQFH1OHV#WHUUHV#j#ERLV#SULYpHV#GH#OD#SURYLQFH1OHV#WHUUHV#j#ERLV#SULYpHV#GH#OD#SURYLQFH1OHV#WHUUHV#j#ERLV#SULYpHV#GH#OD#SURYLQFH1

9145914591459145 '·DXWUHV#ORLV#RQW#GHV#UpSHUFXVVLRQV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#'·DXWUHV#ORLV#RQW#GHV#UpSHUFXVVLRQV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#'·DXWUHV#ORLV#RQW#GHV#UpSHUFXVVLRQV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#'·DXWUHV#ORLV#RQW#GHV#UpSHUFXVVLRQV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#
/H#PLQLVWqUH#GHYUDLW#YRLU#V·LO#\#DXUDLW#OLHX#GH#UHJURXSHU#HQ#XQH#VHXOH#ORL#/H#PLQLVWqUH#GHYUDLW#YRLU#V·LO#\#DXUDLW#OLHX#GH#UHJURXSHU#HQ#XQH#VHXOH#ORL#/H#PLQLVWqUH#GHYUDLW#YRLU#V·LO#\#DXUDLW#OLHX#GH#UHJURXSHU#HQ#XQH#VHXOH#ORL#/H#PLQLVWqUH#GHYUDLW#YRLU#V·LO#\#DXUDLW#OLHX#GH#UHJURXSHU#HQ#XQH#VHXOH#ORL#
WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1

9146914691469146 /H#PLQLVWqUH#Q·D#SDV#pWDEOL#GH#EXWV#HW#G·REMHFWLIV#D\DQW#WUDLW#j#VHV#/H#PLQLVWqUH#Q·D#SDV#pWDEOL#GH#EXWV#HW#G·REMHFWLIV#D\DQW#WUDLW#j#VHV#/H#PLQLVWqUH#Q·D#SDV#pWDEOL#GH#EXWV#HW#G·REMHFWLIV#D\DQW#WUDLW#j#VHV#/H#PLQLVWqUH#Q·D#SDV#pWDEOL#GH#EXWV#HW#G·REMHFWLIV#D\DQW#WUDLW#j#VHV#
UHVSRQVDELOLWpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1UHVSRQVDELOLWpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1UHVSRQVDELOLWpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1UHVSRQVDELOLWpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1

9147914791479147 /HV#SURJUDPPHV#GX#PLQLVWqUH#VRQW#FRPSDWLEOHV#DYHF#OHV#PHVXUHV#/HV#SURJUDPPHV#GX#PLQLVWqUH#VRQW#FRPSDWLEOHV#DYHF#OHV#PHVXUHV#/HV#SURJUDPPHV#GX#PLQLVWqUH#VRQW#FRPSDWLEOHV#DYHF#OHV#PHVXUHV#/HV#SURJUDPPHV#GX#PLQLVWqUH#VRQW#FRPSDWLEOHV#DYHF#OHV#PHVXUHV#
OpJLVODWLYHV#TXL#OHV#UpJLVVHQW1#1RXV#DYRQV#WRXWHIRLV#QRWp#TXH#OHV#OpJLVODWLYHV#TXL#OHV#UpJLVVHQW1#1RXV#DYRQV#WRXWHIRLV#QRWp#TXH#OHV#OpJLVODWLYHV#TXL#OHV#UpJLVVHQW1#1RXV#DYRQV#WRXWHIRLV#QRWp#TXH#OHV#OpJLVODWLYHV#TXL#OHV#UpJLVVHQW1#1RXV#DYRQV#WRXWHIRLV#QRWp#TXH#OHV#
SURSULpWDLUHV#IRQFLHUV#QH#UHQGHQW#SDV#FRPSWH#GHV#IRQGV#TX·LOV#UHoRLYHQW#SURSULpWDLUHV#IRQFLHUV#QH#UHQGHQW#SDV#FRPSWH#GHV#IRQGV#TX·LOV#UHoRLYHQW#SURSULpWDLUHV#IRQFLHUV#QH#UHQGHQW#SDV#FRPSWH#GHV#IRQGV#TX·LOV#UHoRLYHQW#SURSULpWDLUHV#IRQFLHUV#QH#UHQGHQW#SDV#FRPSWH#GHV#IRQGV#TX·LOV#UHoRLYHQW#
GX#PLQLVWqUH#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#'H#SOXV/#O·DEROLWLRQ#SUpYXH#GX#GX#PLQLVWqUH#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#'H#SOXV/#O·DEROLWLRQ#SUpYXH#GX#GX#PLQLVWqUH#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#'H#SOXV/#O·DEROLWLRQ#SUpYXH#GX#GX#PLQLVWqUH#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#'H#SOXV/#O·DEROLWLRQ#SUpYXH#GX#
VHUYLFH#GH#FRQVXOWDWLRQ#IRUHVWLqUH#GX#PLQLVWqUH#SRXUUDLW#DYRLU#GHV#VHUYLFH#GH#FRQVXOWDWLRQ#IRUHVWLqUH#GX#PLQLVWqUH#SRXUUDLW#DYRLU#GHV#VHUYLFH#GH#FRQVXOWDWLRQ#IRUHVWLqUH#GX#PLQLVWqUH#SRXUUDLW#DYRLU#GHV#VHUYLFH#GH#FRQVXOWDWLRQ#IRUHVWLqUH#GX#PLQLVWqUH#SRXUUDLW#DYRLU#GHV#
FRQVpTXHQFHV#QpIDVWHV#VXU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1FRQVpTXHQFHV#QpIDVWHV#VXU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1FRQVpTXHQFHV#QpIDVWHV#VXU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1FRQVpTXHQFHV#QpIDVWHV#VXU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1

9148914891489148 /H#PLQLVWqUH#Q·REWLHQW#SDV#OHV#LQIRUPDWLRQV#RSSRUWXQHV#HW#H[DFWHV#/H#PLQLVWqUH#Q·REWLHQW#SDV#OHV#LQIRUPDWLRQV#RSSRUWXQHV#HW#H[DFWHV#/H#PLQLVWqUH#Q·REWLHQW#SDV#OHV#LQIRUPDWLRQV#RSSRUWXQHV#HW#H[DFWHV#/H#PLQLVWqUH#Q·REWLHQW#SDV#OHV#LQIRUPDWLRQV#RSSRUWXQHV#HW#H[DFWHV#
TXL#OXL#SHUPHWWUDLHQW#GH#VXUYHLOOHU#OHV#DFWLYLWpV#GH#UpFROWH#VXU#OHV#WHUUHV#j#TXL#OXL#SHUPHWWUDLHQW#GH#VXUYHLOOHU#OHV#DFWLYLWpV#GH#UpFROWH#VXU#OHV#WHUUHV#j#TXL#OXL#SHUPHWWUDLHQW#GH#VXUYHLOOHU#OHV#DFWLYLWpV#GH#UpFROWH#VXU#OHV#WHUUHV#j#TXL#OXL#SHUPHWWUDLHQW#GH#VXUYHLOOHU#OHV#DFWLYLWpV#GH#UpFROWH#VXU#OHV#WHUUHV#j#
ERLV#SULYpHV1#,O#Q·D#DXFXQ#PpFDQLVPH#GH#VXLYL#SRXU#OH#ERLV#TXL#Q·HVW#SDV#ERLV#SULYpHV1#,O#Q·D#DXFXQ#PpFDQLVPH#GH#VXLYL#SRXU#OH#ERLV#TXL#Q·HVW#SDV#ERLV#SULYpHV1#,O#Q·D#DXFXQ#PpFDQLVPH#GH#VXLYL#SRXU#OH#ERLV#TXL#Q·HVW#SDV#ERLV#SULYpHV1#,O#Q·D#DXFXQ#PpFDQLVPH#GH#VXLYL#SRXU#OH#ERLV#TXL#Q·HVW#SDV#
YHQGX#SDU#O·HQWUHPLVH#G·XQ#RIILFH#GH#FRPPHUFLDOLVDWLRQ/#HW#LO#QH#VXUYHLOOH#YHQGX#SDU#O·HQWUHPLVH#G·XQ#RIILFH#GH#FRPPHUFLDOLVDWLRQ/#HW#LO#QH#VXUYHLOOH#YHQGX#SDU#O·HQWUHPLVH#G·XQ#RIILFH#GH#FRPPHUFLDOLVDWLRQ/#HW#LO#QH#VXUYHLOOH#YHQGX#SDU#O·HQWUHPLVH#G·XQ#RIILFH#GH#FRPPHUFLDOLVDWLRQ/#HW#LO#QH#VXUYHLOOH#
SDV#OHV#YHQWHV#KRUV#SURYLQFH#GH#ERLV#SURYHQDQW#GHV#WHUUHV#j#ERLV#SULYpHV1SDV#OHV#YHQWHV#KRUV#SURYLQFH#GH#ERLV#SURYHQDQW#GHV#WHUUHV#j#ERLV#SULYpHV1SDV#OHV#YHQWHV#KRUV#SURYLQFH#GH#ERLV#SURYHQDQW#GHV#WHUUHV#j#ERLV#SULYpHV1SDV#OHV#YHQWHV#KRUV#SURYLQFH#GH#ERLV#SURYHQDQW#GHV#WHUUHV#j#ERLV#SULYpHV1

9149914991499149 /HV#LQIRUPDWLRQV#SUpVHQWpHV#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#/HV#LQIRUPDWLRQV#SUpVHQWpHV#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#/HV#LQIRUPDWLRQV#SUpVHQWpHV#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#/HV#LQIRUPDWLRQV#SUpVHQWpHV#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#
QH#VRQW#SDV#VXIILVDQWHV#SRXU#SHUPHWWUH#DX#OHFWHXU#G·pYDOXHU#O·HIILFDFLWp#QH#VRQW#SDV#VXIILVDQWHV#SRXU#SHUPHWWUH#DX#OHFWHXU#G·pYDOXHU#O·HIILFDFLWp#QH#VRQW#SDV#VXIILVDQWHV#SRXU#SHUPHWWUH#DX#OHFWHXU#G·pYDOXHU#O·HIILFDFLWp#QH#VRQW#SDV#VXIILVDQWHV#SRXU#SHUPHWWUH#DX#OHFWHXU#G·pYDOXHU#O·HIILFDFLWp#
GHV#SURJUDPPHV#GX#PLQLVWqUH#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1GHV#SURJUDPPHV#GX#PLQLVWqUH#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1GHV#SURJUDPPHV#GX#PLQLVWqUH#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1GHV#SURJUDPPHV#GX#PLQLVWqUH#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 444



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
0DQGDW#HW#0DQGDW#HW#0DQGDW#HW#0DQGDW#HW#
UHVSRQVDELOLWpVUHVSRQVDELOLWpVUHVSRQVDELOLWpVUHVSRQVDELOLWpV

914:914:914:914: 1RWUH#SUHPLHU#FULWqUH#pWDLW#OH#VXLYDQW =#

/D#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#VHV#UqJOHPHQWV#GRLYHQW#
FODLUHPHQW#GpILQLU#OHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#
j#ERLV#SULYpHV1

914;914;914;914; $YHF#OH#SUHPLHU#FULWqUH/#QRXV#FKHUFKLRQV#j#VDYRLU#VL#OD#/RL#VXU#
OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#IRXUQLW#DX#PLQLVWqUH#XQH#LQGLFDWLRQ#RX#
XQ#PDQGDW#FODLUV#VXU#VRQ#U{OH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1#/D#
SUHPLqUH#pWDSH#GDQV#OD#GpWHUPLQDWLRQ#GHV#EXWV#j#UpDOLVHU#HW#GH#OD#PDQLqUH#
GRQW#LOV#GRLYHQW#rWUH#UpDOLVpV#HVW#G·DYRLU#XQH#LGpH#H[DFWH#GX#PDQGDW#pWDEOL#
SDU#ORL1#

914<914<914<914< (Q#SOXV#GH#GpWHUPLQHU#OHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH/#QRXV#
YRXOLRQV#DXVVL#VDYRLU#VL#OD#ORL#FRPSRUWH#GHV#GLVSRVLWLRQV#GDQV#OHVTXHOOHV#
O·RULHQWDWLRQ#GRQQpH#DX#PLQLVWqUH#Q·HVW#SDV#FODLUH1#8Q#PDQGDW#TXL#Q·HVW#
SDV#FODLU#SHXW#PHQHU#GHV#PLQLVWqUHV#j#FRQVDFUHU#XQ#WHPSV#HW#GHV#
UHVVRXUFHV#FRQVLGpUDEOHV#j#GHV#DVSHFWV#YHUV#OHVTXHOV#OHV#PHVXUHV#
OpJLVODWLYHV#QH#OHV#RULHQWHQW#SDV1#'HV#PHVXUHV#OpJLVODWLYHV#TXL#PDQTXHQW#
GH#FODUWp#SHXYHQW#pJDOHPHQW#IDLUH#TX·XQH#RUJDQLVDWLRQ#QpJOLJH#RX#WUDLWH#
LQFRUUHFWHPHQW#GHV#GRPDLQHV#GDQV#OHVTXHOV#HOOH#HVW#FHQVpH#LQWHUYHQLU1#

9153915391539153 1RXV#DYRQV#DXVVL#YRXOX#GpWHUPLQHU#VL#G·DXWUHV#PHVXUHV#
OpJLVODWLYHV#RQW#GHV#FRQVpTXHQFHV#LPSRUWDQWHV#VXU#OHV#UHVSRQVDELOLWpV#GX#
PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1#/H#FULWqUH#SRUWH#VXU#OD#/RL#
VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#SUpFLVH#TXH#OD#ORL#GRLW#
© FODLUHPHQW#GpILQLU ª#OHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH1#­#QRWUH#DYLV/#
O·XQH#GHV#FRPSRVDQWHV#G·XQH#GpILQLWLRQ#FODLUH#HVW#VRQ#DVSHFW#FRPSOHW1#(Q#
G·DXWUHV#WHUPHV/#VL#G·DXWUHV#PHVXUHV#OpJLVODWLYHV#RQW#XQ#U{OH#LPSRUWDQW#
GDQV#OD#GpILQLWLRQ#GX#PDQGDW#GX#PLQLVWqUH/#RQ#SHXW#DORUV#GLUH#TXH#OD#/RL#
VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#QH#GpILQLW#SDV#FODLUHPHQW#OHV#
UHVSRQVDELOLWpV#GX#PLQLVWqUH/#FDU#LO#IDXW#FRQVXOWHU#G·DXWUHV#PHVXUHV#
OpJLVODWLYHV1

1RWUH#FRQFOXVLRQ#VXU#OH#FULWqUH1RWUH#FRQFOXVLRQ#VXU#OH#FULWqUH1RWUH#FRQFOXVLRQ#VXU#OH#FULWqUH1RWUH#FRQFOXVLRQ#VXU#OH#FULWqUH 9154915491549154 ­#QRWUH#DYLV/#LO#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1

9155915591559155 (Q#YHUWX#GX#SDUDJUDSKH#6+5,#GH#OD#ORL/#OH#PLQLVWUH#D#HIIHFWLYHPHQW#
OH#PDQGDW#G·© HQFRXUDJHU#O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#VXU#GHV#WHUUHV#
j#ERLV#SULYpHV/#HQ#WDQW#TXH#VRXUFH#SULQFLSDOH#G*DSSURYLVLRQQHPHQW#HQ#
ERLV#GHV#pWDEOLVVHPHQWV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH ª1#3RXU#
V·DFTXLWWHU#GH#VRQ#PDQGDW/#OH#PLQLVWUH#SHXW/#© DYHF#O*DSSUREDWLRQ#GX#
OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO/#LQVWDXUHU#GHV#SURJUDPPHV#j#FHV#ILQV ª1##

9156915691569156 /D#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#FRQIqUH#GHV#
UHVSRQVDELOLWpV#WUqV#SUpFLVHV#DX#PLQLVWUH/#GRQW#OD#VXUYHLOODQFH#GHV#SODQV#
G·H[SORLWDWLRQ#HW/#HQ#SDUWLFXOLHU#GDQV#OH#FDV#GHV#ERLVpV#SULYpV#HW#GHV#
WHQXUHV#OLEUHV/#OD#VXUYHLOODQFH#GH#OD#UpFROWH#SUpYXH#HW#UpHOOH1#/H#PLQLVWUH#
GRLW#pJDOHPHQW#H[DPLQHU#OH#SUL[#GHPDQGp#SRXU#OH#ERLV#GH#OD#&RXURQQH#
SRXU#V·DVVXUHU#TX·LO#FRUUHVSRQG#j#OD#MXVWH#YDOHXU#PDUFKDQGH/#FH#TXL#D#GHV#
445 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
FRQVpTXHQFHV#pYLGHQWHV#VXU#OH#IDLW#G·© HQFRXUDJHU#O·DPpQDJHPHQW#GHV#
WHUUHV#j#ERLV#SULYpHV ª1

9157915791579157 0DOJUp#WRXW/#SOXVLHXUV#IDFWHXUV#QRXV#HPSrFKHQW#G·HQ#DUULYHU#j#
XQH#FRQFOXVLRQ#SRVLWLYH1#'·DERUG/#OD#ORL#HVW#SOXW{W#YDJXH#GDQV#O·pQRQFp#
GH#FHUWDLQHV#GpILQLWLRQV/#HQ#SDUWLFXOLHU#HQ#FH#TXL#FRQFHUQH#OHV#WHUPHV#
© WHUUHV#j#ERLV#SULYpHV ª/#© WHUUHV#SULYpHV ª#HW#© SDUWDJH#KLVWRULTXH#GX#
PDUFKp ª1#'H#SOXV/#OD#ORL#Q·XWLOLVH#SDV#WUqV#FODLUHPHQW#OH#WHUPH#© VRXUFH#
SULQFLSDOH ª1#3DU#DLOOHXUV/#HOOH#QH#GLW#SDV#JUDQG0FKRVH#VXU#OHV#
UHVSRQVDELOLWpV#UHODWLYHV#DX[#WHUUHV#SULYpHV#GH#8 333 KHFWDUHV1#,O#\#D#
pJDOHPHQW#XQH#SRVVLELOLWp#GH#FRQIOLW#LQWULQVqTXH#HQWUH#OHV#WHUPHV#
© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#HW#© UHQGHPHQW#FRQWLQX ª1

9158915891589158 (QVXLWH/#WURLV#DXWUHV#PHVXUHV#OpJLVODWLYHV#LPSRUWDQWHV#FRQIqUHQW#
DX#PLQLVWUH#OD#UHVSRQVDELOLWp#GHV#WHUUHV#j#ERLV#SULYpHV1#(QILQ/#PDOJUp#FH#
TXL#VHPEOH#rWUH#XQ#PDQGDW#FODLU#HW#GpWHUPLQDQW#DVVRUWL#GH#SOXVLHXUV#
UHVSRQVDELOLWpV#SUpFLVHV/#OH#SHUVRQQHO#TXL#PHW#OD#ORL#HQ#DSSOLFDWLRQ#
VHPEOH#LQFHUWDLQ#GX#PDQGDW#GX#PLQLVWqUH#HQ#UDSSRUW#DYHF#OHV#WHUUHV#j#ERLV#
SULYpHV1#,O#VHPEOH#ODUJHPHQW#OLPLWHU#VHV#HIIRUWV#DX[#ERLVpV#SULYpV1

'pILQLWLRQ#GX#WHUPH#© WHUUHV#j#'pILQLWLRQ#GX#WHUPH#© WHUUHV#j#'pILQLWLRQ#GX#WHUPH#© WHUUHV#j#'pILQLWLRQ#GX#WHUPH#© WHUUHV#j#
ERLV#SULYpHV ªERLV#SULYpHV ªERLV#SULYpHV ªERLV#SULYpHV ª

9159915991599159 /H#WHUPH#© WHUUHV#j#ERLV#SULYpHV ª/#ELHQ#TX·HPSOR\p#GDQV#OD#ORL/#
Q·\#HVW#SDV#GpILQL#H[SOLFLWHPHQW1#(W#ELHQ#TX·LO#QH#VRLW#SDV#GpILQL/#OH#WHUPH#
VHPEOH#GLIIpUHQFLHU#OHV#WHUUHV#j#ERLV#SULYpHV#GHV#WHUUHV#SXEOLTXHV/#F·HVW0j0
GLUH#OHV#WHUUHV#GH#OD#&RXURQQH1#

915:915:915:915: /·DUWLFOH#6/#TXL#VH#WURXYH#j#OD#VHFWLRQ#© $SSOLFDWLRQ#JpQpUDOH#GH#
OD#ORL ª/#VHPEOH#pQRQFHU#XQ#© REMHW ª#RX#XQ#© PDQGDW ª/#FRPPH#RQ#HQ#
WURXYH#FRXUDPPHQW#GDQV#G·DXWUHV#ORLV1#/·DUWLFOH#FRPSRUWH#GHX[#
SDUDJUDSKHV#GLVWLQFWV1#/H#SUHPLHU/#OH#SDUDJUDSKH#6+4,/#GpFULW#VL[#
UHVSRQVDELOLWpV#JpQpUDOHV#GX#PLQLVWUH#j#O·pJDUG#GHV#WHUUHV#GH#OD#
&RXURQQH1#/H#VHFRQG/#OH#SDUDJUDSKH#6+5,/#H[SRVH#OH#PDQGDW#JpQpUDO#GX#
PLQLVWUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV#²#F·HVW0j0GLUH#OHV#WHUUHV#DXWUHV#
TXH#FHOOHV#GH#OD#&RXURQQH1#(Q#G·DXWUHV#WHUPHV/#OHV#© WHUUHV#j#ERLV#
SULYpHV ª#VRQW#j#SHX#SUqV#WRXWHV#OHV#WHUUHV#TXL#QH#VRQW#SDV#SXEOLTXHV#HW#TXL#
Q·DSSDUWLHQQHQW#SDV#j#OD#&RXURQQH14#

915;915;915;915; /D#ORL#UHQYRLH#j#WURLV#FDWpJRULHV#GLVWLQFWHV#RX#WURLV#JHQUHV#GH#
WHUUHV#DXWUHV#TXH#OHV#WHUUHV#GH#OD#&RXURQQH/#FDWpJRULHV#TXL#VHPEOHQW#
IRUPHU#FH#TX·RQ#SRXUUDLW#UDLVRQQDEOHPHQW#DSSHOHU#OHV#WHUUHV#j#ERLV#
SULYpHV1#&HV#WURLV#FDWpJRULHV#VRQW =

� OHV#ERLVpV#SULYpV/
� OHV#WHQXUHV#OLEUHV/
� OHV#WHUUHV#SULYpHV#IRUPDQW#XQ#WRWDO#GH#8 333#KHFWDUHV#TXL#

DSSDUWLHQQHQW#j#XQH#SHUVRQQH1

411RXV#VDYRQV#TXH#OH#JRXYHUQHPHQW#IpGpUDO#HVW#SURSULpWDLUH#G·HQYLURQ#4 (#GHV#WHUUHV#ERLVpHV#GH#OD#
SURYLQFH1#0DLV/#j#GHV#ILQV#GH#VLPSOLFLWp/#FHV#WHUUHV#VRQW#LFL#H[FOXHV#GH#OD#GLVFXVVLRQ1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 446



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
915<915<915<915< ­#QRWUH#DYLV/#WRXWHIRLV/#LO#\#DXUDLW#SHXW0rWUH#OLHX#SRXU#OH#PLQLVWqUH#
GH#PRGLILHU#OD#ORL#SRXU#FODULILHU#OHV#GpILQLWLRQV1#3UHPLqUHPHQW/#LO#IDXW#
QRWHU#TXH#OHV#PRWV#© SOXV#GH ª#RX#© DX#PRLQV ª#VHPEOHQW#DYRLU#pWp#RPLV#
SDU#LQDGYHUWDQFH#GH#OD#GpILQLWLRQ#GX#WURLVLqPH#YROHW#GHV#WHUUHV#j#ERLV#
SULYpHV/#j#VDYRLU#GHV#WHUUHV#SULYpHV#IRUPDQW#XQ#WRWDO#GH#8 333 KHFWDUHV#
TXL#DSSDUWLHQQHQW#j#XQH#SHUVRQQH1#,O#HVW#SHX#SUREDEOH#TXH#OHV#
SURSULpWDLUHV#IRQFLHUV#GH#OD#SURYLQFH#TXL#SRVVqGHQW#GHV#WHUUHV#IRUHVWLqUHV#
D\DQW#XQH#VXSHUILFLH#H[DFWH#GH#8 333 KHFWDUHV#VRLHQW#WUqV#QRPEUHX[1

9163916391639163 'HX[LqPHPHQW/#OD#GpILQLWLRQ#UHQYRLH#j#© XQH#SHUVRQQH ª1#/HV#
WHUUHV#SRXUUDLHQW#rWUH#VRXV#OH#FRQWU{OH#G·XQ#JURXSH#GH#SHUVRQQHV/#WHO#
TX·XQH#FRPSDJQLH#RX#XQH#RUJDQLVDWLRQ#j#EXW#QRQ#OXFUDWLI/#HW#DYRLU#OHV#
PrPHV#FRQVpTXHQFHV#VXU#OD#IRUrW#HW#VRQ#pFRV\VWqPH1#/H#WHUPH#© XQH#
SHUVRQQH ª#GHYUDLW#rWUH#UHPSODFp#SDU#© XQH#SHUVRQQH#RX#GpWHQXHV#HQ#
FRPPXQ#SDU#XQ#JURXSH#GH#SHUVRQQHV#RX#XQH#FRPSDJQLH ª1#

9164916491649164 /H#WHUPH#© WHUUHV#SULYpHV ª#VHPEOH#XWLOLVp#GH#GLIIpUHQWHV#PDQLqUHV#
GDQV#OD#ORL1#'DQV#XQ#FDV/#© WHUUHV#SULYpHV ª#HVW#XQ#WHUPH#FRPELQp#TXL#
UHSUpVHQWH#OHV#ERLVpV#SULYpV#HW#OHV#WHUUHV#GH#8 333 KHFWDUHV#DSSDUWHQDQW#j#
XQH#VHXOH#SHUVRQQH1#$LOOHXUV#GDQV#OD#ORL/#OH#WHUPH#© WHUUHV#SULYpHV ª#VHUDLW#
XWLOLVp#FRPPH#XQ#V\QRQ\PH#GX#WHUPH#© WHUUHV#j#ERLV#SULYpHV ª1#
/·DUWLFOH 8/#TXL#SRUWH#VXU#OHV#IRQFWLRQV#GHV#DJHQWV#GX#VHUYLFH#IRUHVWLHU/#
QRWH#TXH#O·DJHQW#SHXW#© SpQpWUHU#VXU#GHV#WHUUHV#SULYpHV#FKDTXH#IRLV#TXH#
O*H[HUFLFH#GHV#IRQFWLRQV#TXH#OXL#FRQIqUH#OD#SUpVHQWH#ORL#O*H[LJH ª1#&RPPH#
O·DUWLFOH#QH#PHQWLRQQH#SDV#VpSDUpPHQW#OHV#WHQXUHV#OLEUHV/#QRXV#DYRQV#
VXSSRVp#TXH#O·LQWHQWLRQ#GH#O·DUWLFOH#HVW#GH#SHUPHWWUH#j#O·DJHQW#GX#VHUYLFH#
IRUHVWLHU#GH#SpQpWUHU#VXU#Q·LPSRUWH#ODTXHOOH#GHV#FDWpJRULHV#GH#WHUUHV#j#
ERLV#SULYpHV1#,O#QH#VHPEOHUDLW#SDV#ORJLTXH#GH#UHVWUHLQGUH#O·DFFqV#GH#
O·DJHQW#GX#VHUYLFH#IRUHVWLHU#j#XQH#FDWpJRULH#GH#WHUUHV#j#ERLV#SULYpHV1#

9165916591659165 'H#PrPH/#GDQV#XQ#DUWLFOH#GH#OD#ORL#TXL#WUDLWH#GH#OD#SURWHFWLRQ#GH#
OD#IRUrW/#LO#HVW#SUpFLVp#TXH#© /H#0LQLVWUH#SHXW#SURWpJHU#GHV#LQFHQGLHV/#GHV#
LQVHFWHV#HW#GHV#PDODGLHV#OHV#IRUrWV#VH#WURXYDQW#VXU#OHV#WHUUHV#GH#OD#
&RXURQQH/#VXU#G*DXWUHV#WHUUHV#GpYROXHV#j#OD#&RXURQQH#RX#VXU#GHV#WHUUHV#
SULYpHV ª1 /D#GLVSRVLWLRQ#SUpYRLW#TXH#OH#PLQLVWUH#SHXW#SURWpJHU#WRXWHV#OHV#
IRUrWV#GH#OD#SURYLQFH1#/HV#LQFHQGLHV#QH#V·DUUrWHQW#SDV#j#OD#OLPLWH#VpSDUDQW#
XQH#WHUUH#GH#OD#&RXURQQH#G·XQH#WHQXUH#OLEUH1

*pQpUDOLWpV#HW#pODERUDWLRQ#GX#*pQpUDOLWpV#HW#pODERUDWLRQ#GX#*pQpUDOLWpV#HW#pODERUDWLRQ#GX#*pQpUDOLWpV#HW#pODERUDWLRQ#GX#
PDQGDW#PDQGDW#PDQGDW#PDQGDW#

9166916691669166 /D#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#D#pWp#VDQFWLRQQpH#
HQ#4<;3#DSUqV#GH#YDVWHV#FRQVXOWDWLRQV1#8Q#pOpPHQW#FOp#GX#FRQVHQVXV#TXL#
HQ#D#GpFRXOp#HVW#TXH#OD#&RXURQQH#GHYUDLW#rWUH#OH#IRXUQLVVHXU#© UpVLGXHO ª#
GH#ERLV#SRXU#OHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GX#1RXYHDX0
%UXQVZLFN1

9167916791679167 /H#SULQFLSH#HVW#LPSOLFLWH#DX#SDUDJUDSKH#6+5,#GH#OD#ORL/#TXL#VH#
OLVDLW#j#O·pSRTXH#FRPPH#VXLW =

/H#0LQLVWUH#GRLW#HQFRXUDJHU#O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#
VXU#GHV#WHUUHV#j#ERLV#SULYpHV/#HQ#WDQW#TXH#VRXUFH#SULQFLSDOH#
447 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
G*DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#pWDEOLVVHPHQWV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH#HW#SHXW/#DYHF#
O*DSSUREDWLRQ#GX#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO/#LQVWDXUHU#
GHV#SURJUDPPHV#j#FHV#ILQV1

9168916891689168 ,O#V·DJLW#GH#O·DUWLFOH#GH#OD#ORL#TXL#D#GpILQL#OH#PDQGDW#JOREDO#GX#
PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV#GH#4<;3#j#4<<51#
/·H[SUHVVLRQ#© FRPSDWLEOH#DYHF#OH#SDUDJUDSKH#5<+:14, ª/#TXL#ILJXUH#GDQV#
OH#SDUDJUDSKH#DXMRXUG·KXL/#D#pWp#DMRXWpH#HQ#4<<5>#QRXV#IDLVRQV#GHV#
REVHUYDWLRQV#j#FH#VXMHW#SOXV#ORLQ#GDQV#OH#FKDSLWUH1

6HQV#GX#WHUPH#© SULQFLSDO ª6HQV#GX#WHUPH#© SULQFLSDO ª6HQV#GX#WHUPH#© SULQFLSDO ª6HQV#GX#WHUPH#© SULQFLSDO ª 9169916991699169 &H#TX·RQ#HQWHQG#SDU#© SULQFLSDO ª#DX#SDUDJUDSKH#6+5,#Q·HVW#SDV#
GpILQL#GDQV#OD#ORL1#/H#3HWLW#5REHUW#GpILQLW#© SULQFLSDO ª#FRPPH#© OH#
SUHPLHU#SDUPL#SOXVLHXUV ª#HW#© OH#SOXV#LPSRUWDQW ª1#6L#O·RQ#UHWLHQW#© OH#
SOXV#LPSRUWDQW ª#FRPPH#GpILQLWLRQ#GH#© SULQFLSDO ª/#RQ#FRPSUHQG#DORUV#
TXH#O·DSSURYLVLRQQHPHQW#HQ#SURYHQDQFH#GHV#WURLV#FDWpJRULHV#GH#WHUUHV#j#
ERLV#SULYpHV#FRQVWLWXH#OD#VRXUFH#GH#ERLV#OD#SOXV#DERQGDQWH#SRXU#OHV#
LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH1#9RLOj#TXL#HVW#
FRPSDWLEOH#DYHF#OH#FRQFHSW#GH#© WHUUHV#GH#OD#&RXURQQH#FRPPH#VRXUFH#
UpVLGXHOOH ª#j#OD#EDVH#GH#O·pODERUDWLRQ#GH#OD#ORL1#&H#VHQV#HVW#pJDOHPHQW#
FRPSDWLEOH#DYHF#OHV#REVHUYDWLRQV#TXH#QRXV#SUpVHQWLRQV#GDQV#OH#5DSSRUW#
GX#YpULILFDWHXU#JpQpUDO#GH#4<;;1#'DQV#QRWUH#VHFWLRQ#VXU#O·DPpQDJHPHQW#
GHV#IRUrWV/#QRXV#GLVFXWLRQV#GHV#GLYHUVHV#K\SRWKqVHV#GRQW#V·pWDLW#VHUYL#OH#
PLQLVWqUH#SRXU#GpWHUPLQHU#OH#QLYHDX#GHV#DFWLYLWpV#V\OYLFROHV#VXU#OHV#WHUUHV#
GH#OD#&RXURQQH1 /·XWLOLVDWLRQ#GHV#WHUUHV#GH#&RXURQQH#FRPPH#VRXUFH#
UpVLGXHOOH#G·DSSURYLVLRQQHPHQW#pWDLW#O·XQH#GHV#K\SRWKqVHV#FOpV#GX#
PRGqOH#GX#PLQLVWqUH1

916:916:916:916: /HV#U{OHV#UHVSHFWLIV#GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#
SULQFLSDOH#G·DSSURYLVLRQQHPHQW#HW#GHV#WHUUHV#GH#OD#&RXURQQH#FRPPH#
VRXUFH#UpVLGXHOOH#SUHQQHQW#OHXU#VHQV#VL#O·RQ#FRQVLGqUH#OHV#PXOWLSOHV#
XWLOLVDWLRQV#GHV#WHUUHV#GH#OD#&RXURQQH#TXL#VRQW#SUHVFULWHV#GDQV#OD#ORL1#/H#
PLQLVWUH#HVW#FKDUJp#GH#© GH#O*DPpQDJHPHQW/#GH#O*XWLOLVDWLRQ/#GH#OD#
SURWHFWLRQ#HW#GH#OD#JHVWLRQ#LQWpJUpH#GHV#UHVVRXUFHV#GHV#WHUUHV#GH#OD#
&RXURQQH ª1#/H#SDUDJUDSKH#6+4,#pQXPqUH#VL[#XWLOLVDWLRQV#GLIIpUHQWHV#
SRXU#OHV#WHUUHV#GH#OD#&RXURQQH/#GRQW#XQH#VHXOH#UHQYRLH#j#OD#UpFROWH#HW#DX#
UHQRXYHOOHPHQW#GHV#UHVVRXUFHV#HQ#ERLV#VXU#FHV#WHUUHV1#/HV#DXWUHV#
XWLOLVDWLRQV#RQW#WUDLW#DX#PDLQWLHQ#GHV#KDELWDWV#GX#SRLVVRQ#HW#GX#JLELHU/#j#
O·DFFqV#GX#SXEOLF#HW#DX[#ORLVLUV#HQ#IRUrW1#/D#&RXURQQH#GRLW#GRQF#WURXYHU#
XQ#pTXLOLEUH#SDUPL#OHV#GLIIpUHQWV#REMHFWLIV#HQ#PDWLqUH#GH#IRUrWV1

916;916;916;916; 'H#4<;3#j#4<<5/#OHV#WHUUHV#j#ERLV#SULYpHV#RQW#HIIHFWLYHPHQW#pWp#OD#
VRXUFH#PDMHXUH#RX#SULQFLSDOH#G·DSSURYLVLRQQHPHQW/#VDXI#GXUDQW#GHX[#
H[HUFLFHV1#(Q#4<;;04<;<#HW#HQ#4<<404<<5/#OHV#WHUUHV#j#ERLV#SULYpHV#RQW#
DVVXUp#OD#PRLWLp#GH#O·DSSURYLVLRQQHPHQW#HQ#ERLV#DX[#LQVWDOODWLRQV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH/#HW#OHV#WHUUHV#GH#OD#&RXURQQH#+RX#
SXEOLTXHV,/#O·DXWUH#PRLWLp1#1RXV#DYRQV#DXVVL#H[DPLQp#OHV#VWDWLVWLTXHV#VXU#
O·XWLOLVDWLRQ#GX#ERLV#GH#4<93#j#4<;31#'XUDQW#FHWWH#SpULRGH#GH#53 DQV/#
O·DSSURYLVLRQQHPHQW#YHQDQW#GHV#WHUUHV#GH#OD#&RXURQQH#D#GpSDVVp#FHOXL#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 448



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
GHV#WHUUHV#j#ERLV#SULYpHV#j#WURLV#UHSULVHV#VHXOHPHQW1#(Q#G·DXWUHV#WHUPHV/#
DYDQW#4<<5/#LO#pWDLW#FODLU#TXH/#SULVHV#HQVHPEOH/#OHV#WHUUHV#j#ERLV#SULYpHV#
FRQVWLWXDLHQW#OD#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#GHV#LQVWDOODWLRQV#
GH#WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH/#HW#FH#WDQW#VHORQ#OD#ORL#TXH#GDQV#
OHV#IDLWV14

916<916<916<916< $YDQW#4<<5/#OH#PLQLVWqUH#H[LJHDLW#OD#VLJQDWXUH#GH#FRQWUDWV#DYHF#
OHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#+SDU#O·HQWUHPLVH#GH#OHXUV#UHSUpVHQWDQWV/#
OHV#VHSW#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#HW#OHV#DVVRFLDWLRQV#GH#SURGXFWHXUV,#
DYDQW#GH#SHUPHWWUH#OD#UpFROWH#GX#ERLV#VXU#OHV#WHUUHV#GH#OD#&RXURQQH1#2X#
HQFRUH/#OHV#SDUWLHV#GHYDLHQW#j#WRXW#OH#PRLQV#SDUWLFLSHU#j#XQ#SURFHVVXV#
G·DUELWUDJH#DYDQW#TXH#OD#&RXURQQH#QH#OHXU#DFFRUGH#O·DFFqV#j#VRQ#ERLV1

9173917391739173 -XVTX·HQ#4<<5/#OH#FRQFHSW#GH#© ERLVpV#SULYpV#HQ#SUHPLHU ª#pWDLW#
H[SUHVVpPHQW#SUpYX#DX#SDUDJUDSKH#5<+8,#GH#OD#ORL1#­#O·pSRTXH/#OH#
SDUDJUDSKH#VH#OLVDLW#FRPPH#VXLW =

5<+8,#8Q#SODQ#GH#IRQFWLRQQHPHQW#GRLW/#SRXU#XQH#SpULRGH#GH#
FLQT#DQV/

D,#GpWHUPLQHU#GDQV#O·RUGUH#GH#SULRULWp#VXLYDQW/#OH#YROXPH#
G·DSSURYLVLRQQHPHQW#HQ#ERLV#TXL#GRLW#rWUH#XWLOLVp#GDQV#WRXW#
pWDEOLVVHPHQW#GH#WUDQVIRUPDWLRQ#GX#ERLV#GX#WLWXODLUH#G·XQ#
SHUPLV#RX#G·XQ#VRXV0SHUPLV#HW#GHYDQW#SURYHQLU#

+L,###G·DVVRFLDWLRQV#GH#SURGXFWHXUV#GH#OD#SURYLQFH/#
+LL,##GHV#WHQXUHV#OLEUHV#TXH#SRVVqGH#RX#FRQWU{OH#OH#WLWXODLUH#
GX#SHUPLV/
+LLL,##G·DXWUHV#VRXUFHV#j#O·LQWpULHXU#RX#j#O·H[WpULHXU#GH#OD#
SURYLQFH/
+LY,###DX#PR\HQ#G·pFKDQJH#GH#ERLV#RX#GH#SURGXLWV#GpULYpV#
GX#ERLV/
+Y,###GHV#WHUUHV#GH#OD#&RXURQQH#

9174917491749174 (Q#4<<5/#OHV#PRWV#© GDQV#O·RUGUH#GH#SULRULWp#VXLYDQW ª#RQW#pWp#
UHWLUpV#GH#OD##VRXV0VHFWLRQ#5<+8,1#'DQV#OHV#IDLWV/#OH#OLEHOOp#G·DYDQW#4<<5#
SUpFLVDLW#XQ#RUGUH#GH#SULRULWp#SRXU#O·DSSURYLVLRQQHPHQW/#OHV#ERLVpV#SULYpV#
+UHSUpVHQWpV#SDU#OHV#DVVRFLDWLRQV#GH#SURGXFWHXUV,#pWDQW#OHV#SUHPLHUV#VXU#OD#
OLVWH/#VXLYLV#GHV#WHQXUHV#OLEUHV/#SXLV#GHV#DXWUHV#VRXUFHV1#2Q#SHXW#
SUpVXPHU#TXH#OHV#DXWUHV#VRXUFHV#FRPSUHQDLHQW#OHV#WHUUHV#SULYpHV#GH#
8 333 KHFWDUHV1#/H#ERLV#GHV#WHUUHV#GH#OD#&RXURQQH#YHQDLW#HQ#GHUQLHU1#
-XVTX·HQ#4<<5/#OHV#WHUUHV#j#ERLV#SULYpHV#pWDLHQW#QRQ#VHXOHPHQW#© OHV#SOXV#
LPSRUWDQWHV ª/#PDLV#DXVVL#© OHV#SUHPLqUHV ª1#(OOHV#pWDLHQW#OD#VRXUFH#
SULQFLSDOH#GDQV#OHV#GHX[#VHQV#GX#WHUPH1

41 'HSXLV#4<<5/#OD#WHQGDQFH#V·HVW#PDLQWHQXH1#'XUDQW#WRXWHV#OHV#DQQpHV#VDXI#XQH/#OHV#WHUUHV#j#ERLV#
SULYpHV#RQW#DVVXUp#SOXV#GH#83 (#GH#O·DSSURYLVLRQQHPHQW1
449 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
&RPSOLFDWLRQV#GpFRXODQW#GHV#&RPSOLFDWLRQV#GpFRXODQW#GHV#&RPSOLFDWLRQV#GpFRXODQW#GHV#&RPSOLFDWLRQV#GpFRXODQW#GHV#
PRGLILFDWLRQV#DSSRUWpHV#j#OD#ORL#PRGLILFDWLRQV#DSSRUWpHV#j#OD#ORL#PRGLILFDWLRQV#DSSRUWpHV#j#OD#ORL#PRGLILFDWLRQV#DSSRUWpHV#j#OD#ORL#
HQ#4<<5HQ#4<<5HQ#4<<5HQ#4<<5

9175917591759175 /H#FRQFHSW#GHV#© ERLVpV#SULYpV#HQ#SUHPLHU ª#D#IRXUQL#DX[#
SURSULpWDLUHV#GH#ERLVpV#SULYpV#HW#DX[#VHSW#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#
TXL#OHV#UHSUpVHQWDLHQW#XQ#FHUWDLQ#SRXYRLU#GH#QpJRFLDWLRQ#GDQV#
O·pWDEOLVVHPHQW#GHV#SUL[#GX#ERLV1#1RXV#FUR\RQV#FRPSUHQGUH#TXH/#GDQV#
FHUWDLQV#FDV/#OHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#SHUFHYDLHQW#OD#
QpJRFLDWLRQ#HW#O·DUELWUDJH#FRPPH#XQ#PpFDQLVPH#WURS#ORXUG1#$X#FRXUV#GX#
GpEDW#GH#4<<5#j#OD#&KDPEUH#VXU#OHV#PRGLILFDWLRQV#SURSRVpHV#j#OD#ORL/#OH#
PLQLVWUH#GH#O·pSRTXH#DYDLW#DIILUPp#TX·LO#V·pWDLW#SURGXLW#GHX[#RX#WURLV#FDV#
R�#GHV#GLIIpUHQGV#pWDLHQW#VXUYHQXV#HQ#UHJDUG#GH#O·DQFLHQQH#ORL1

9176917691769176 '·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OHV#LQVWDOODWLRQV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#DIILUPDLHQW#TXH#OD#PHQDFH#GH#UHVWUHLQGUH#OHXU#
DFFqV#DX#ERLV#GHV#WHUUHV#GH#OD#&RXURQQH#IDYRULVDLW#LQMXVWHPHQW#OHV#RIILFHV#
GH#FRPPHUFLDOLVDWLRQ1#eWDQW#GRQQp#TXH#OHV#WHUUHV#GH#OD#&RXURQQH#VRQW#OH#
SOXV#ODUJH#IRXUQLVVHXU#XQLTXH#²#OD#UpFROWH#\#pWDQW#FODLUHPHQW#SOXV#
DERQGDQWH#TXH#VXU#FKDTXH#WHQXUH#OLEUH#RX#ERLVp#SULYp#SULV#VpSDUpPHQW#HW#
O·DSSURYLVLRQQHPHQW#\#pWDQW#SUHVTXH#pJDO#DX#WRWDO#GHV#GHX[#FDWpJRULHV#
UHJURXSpHV#²/#ERQ#QRPEUH#G·XVLQHV#QH#SHXYHQW#IRQFWLRQQHU#VDQV#OH#ERLV#
GHV#WHUUHV#GH#OD#&RXURQQH1#'DQV#OHV#IDLWV/#HQ#EORTXDQW#O·DFFqV#DX#ERLV#
MXVTX·j#OD#PLVH#HQ#YLJXHXU#GH#FRQWUDWV#RX#GH#PRGDOLWpV#G·DUELWUDJH#DYHF#
OHV#ERLVpV#SULYpV/#OD#&RXURQQH#DYDLW#UHPLV#DX[#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ#XQ#RXWLO#GH#QpJRFLDWLRQ#LPSRUWDQW1#

9177917791779177 2Q#SHXW/#ELHQ#V�U/#DYDQFHU#TXH#F·HVW#H[DFWHPHQW#DLQVL#TXH#OD#ORL#
HVW#FHQVpH#IRQFWLRQQHU#GDQV#VRQ#DSSOLFDWLRQ1#/D#&RXURQQH#QH#GHYUDLW#SDV#
GRPLQHU#OH#PDUFKp/#SXLVTX·LO#HVW#WHQX#G·HQFRXUDJHU#OHV#WHUUHV#j#ERLV#
SULYpHV#HQ#WDQW#TXH#VRXUFH#SULQFLSDOH#G*DSSURYLVLRQQHPHQW#HQ#ERLV1#eWDQW#
GRQQp#O·DPSOHXU#GH#VHV#DYRLUV/#TXL#HQ#IDLW#OH#IRXUQLVVHXU#OH#SOXV#
LPSRUWDQW/#OD#&RXURQQH#SRXUUDLW#HVVHQWLHOOHPHQW#IL[HU#OH#SUL[#GX#PDUFKp#
VL#HOOH#\#pWDLW#HQ#SUHPLHU1#(OOH#SRXUUDLW#IDFLOHPHQW#GHYHQLU#OH#IRXUQLVVHXU#
GRPLQDQW/#OH#IRXUQLVVHXU#GH#SUHPLHU#FKRL[1#(Q#FRQVpTXHQFH/#HQ#UHWHQDQW#
O·DFFqV#DX#ERLV#GHV#WHUUHV#GH#OD#&RXURQQH#MXVTX·j#O·DFKqYHPHQW#GHV#
QpJRFLDWLRQV#GHV#FRQWUDWV#HQWUH#OHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#HW#OHV#
XVLQHV/#OD#&RXURQQH#SHUPHWWDLW#j#G·DXWUHV#IRUFHV#GX#PDUFKp#G·pWDEOLU#XQ#
SUL[1#&HOD#DXUDLW#TXHOTXH#SHX#FRPSHQVp#VD#SRVLWLRQ#GH#IRXUQLVVHXU#
GRPLQDQW1#

9178917891789178 /H#SULQFLSH#VH#WURXYH#GDQV#XQ#GRFXPHQW#GH#WUDYDLO#GH#4<<3#
SUpSDUp#SDU#O·DQFLHQ#PLQLVWUH#0RUULV#*UHHQ#HW#LQWLWXOp#/HV#ERLVpV#SULYpV =#
pOpPHQWV#G·DFWLRQ#SRXU#O·DYHQLU1#/H#GRFXPHQW#GLVFXWH#GH#O·RULHQWDWLRQ#
SULVH#SDU#OH#PLQLVWqUH#VXU#OD#TXHVWLRQ#GH#O·DSSURYLVLRQQHPHQW#SULQFLSDO1#,O#
QRWH#TXH#O·DSSURFKH#GX#PLQLVWqUH#YLVDLW#j#DVVXUHU#GHV#PDUFKpV#VWDEOHV#DX[#
SURSULpWDLUHV#GH#ERLVpV#SULYpV#HW#j#IDLUH#HQ#VRUWH#TXH#OH#ERLV#GH#OD#
&RXURQQH#Q·HQWUH#SDV#HQ#FRQFXUUHQFH#GpOR\DOH#DYHF#OD#UHVVRXUFH#GHV#
ERLVpV1#(Q#G·DXWUHV#WHUPHV/#OH#GRFXPHQW#LQFLWDLW#OHV#SURSULpWDLUHV#GH#
ERLVpV#SULYpV#j#IDLUH#OHXU#SDUW#SRXU#V·DVVXUHU#TXH#OHV#WHUUHV#j#ERLV#SULYpHV#
VRQW#OD#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 44:



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
9179917991799179 4XRL#TX·LO#HQ#VRLW/#OD#VLWXDWLRQ#DYDLW#DWWHLQW#XQ#SRLQW#WHO#TXH#OD#ORL#
D#pWp#PRGLILpH1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OD#SUHVVLRQ#GHV#XVLQHV#
HW#GH#FHUWDLQV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#TXL#VRXKDLWDLHQW#pYLWHU#OHV#
RIILFHV#HW#YHQGUH#OHXU#ERLV#GLUHFWHPHQW#D#PHQp#DX[#PRGLILFDWLRQV1#/D#
PHQDFH#GHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#GH#UHVWUHLQGUH#HQ#ILQ#GH#FRPSWH#
O·DFFqV#DX#ERLV#GH#OD#&RXURQQH#pWDLW#SHUoXH#FRPPH#FRQWUDLUH#DX#SULQFLSH#
G·RXYHUWXUH#GX#JRXYHUQHPHQW#GH#O·pSRTXH1

917:917:917:917: 8Q#DMRXW#DX#SDUDJUDSKH#6+5,#GH#OD#ORL#D#PRGLILp#O·LQIOXHQFH#TXH#
OHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#HW#OHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#
DYDLHQW#VXU#OH#ERLV#GH#OD#&RXURQQH1#/D#PRGLILFDWLRQ#FRPSUHQG#XQ#UHQYRL#
j#XQ#QRXYHDX#SDUDJUDSKH#5<+:14,/#DMRXWp#j#OD#GpILQLWLRQ#GX#PDQGDW#GX#
PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1#/H#SDUDJUDSKH#6+5,#VH#OLW#
PDLQWHQDQW#FRPPH#VXLW =

/H#0LQLVWUH#GRLW#HQFRXUDJHU#O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#
VXU#GHV#WHUUHV#j#ERLV#SULYpHV/#HQ#WDQW#TXH#VRXUFH#SULQFLSDOH#
G*DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#pWDEOLVVHPHQWV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH#FRPSDWLEOH#DYHF#OH#FRPSDWLEOH#DYHF#OH#FRPSDWLEOH#DYHF#OH#FRPSDWLEOH#DYHF#OH#
SDUDJUDSKH#5<+:14,SDUDJUDSKH#5<+:14,SDUDJUDSKH#5<+:14,SDUDJUDSKH#5<+:14,#HW#SHXW/#DYHF#O*DSSUREDWLRQ#GX#OLHXWHQDQW0
JRXYHUQHXU#HQ#FRQVHLO/#LQVWDXUHU#GHV#SURJUDPPHV#j#FHV#ILQV1#
+F·HVW#QRXV#TXL#VRXOLJQRQV#SRXU#LOOXVWUHU#OD#PRGLILFDWLRQ#j#OD#F·HVW#QRXV#TXL#VRXOLJQRQV#SRXU#LOOXVWUHU#OD#PRGLILFDWLRQ#j#OD#F·HVW#QRXV#TXL#VRXOLJQRQV#SRXU#LOOXVWUHU#OD#PRGLILFDWLRQ#j#OD#F·HVW#QRXV#TXL#VRXOLJQRQV#SRXU#LOOXVWUHU#OD#PRGLILFDWLRQ#j#OD#
ORLORLORLORL,

917;917;917;917; #3OXV#ORLQ/#OH#SDUDJUDSKH#5<+:14,#SUpFLVH#FHFL =

/H#0LQLVWUH/#DX#FRXUV#GX#SURFHVVXV#G*DSSUREDWLRQ#G*XQ#SODQ#
G*H[SORLWDWLRQ#HQ#YHUWX#GX#SDUDJUDSKH#+:,/#GRLW#V*DVVXUHU#TXH#
OHV#WHUUDLQV#ERLVpV#SULYpV#FRQVWLWXHQW#XQH#VRXUFH#
G*DSSURYLVLRQQHPHQW#HQ#ERLV#FRPSDWLEOH#DYHF#OHV#SULQFLSHV#D,#
G*DSSURYLVLRQQHPHQW#SURSRUWLRQQHO/#HW#E,#GH#UHQGHPHQW#
FRQWLQX1#

917<917<917<917< &H#FRXUW#pQRQFp#²#FRPSDWLEOH#DYHF#OH#SDUDJUDSKH#5<+:14,#²#FRPSDWLEOH#DYHF#OH#SDUDJUDSKH#5<+:14,#²#FRPSDWLEOH#DYHF#OH#SDUDJUDSKH#5<+:14,#²#FRPSDWLEOH#DYHF#OH#SDUDJUDSKH#5<+:14,#²#
DMRXWH#XQ#WRXW#DXWUH#pOpPHQW#DX#PDQGDW1#&HSHQGDQW/#OH#SDUDJUDSKH#
5<+:14,#PHQWLRQQH#XQLTXHPHQW#OHV#© ERLVpV#SULYpV ª1#,O#H[FOXW#OHV#
© WHQXUHV#OLEUHV ª#HW#© OHV#WHUUHV#IRUHVWLqUHV#IRUPDQW#XQ#WRWDO#GH#FLQT#PLOOH#
KHFWDUHV#TXL#DSSDUWLHQQHQW#j#XQH#SHUVRQQH ª#GHV#© WHUUHV#j#ERLV#SULYpHV ª1

9183918391839183 /H#PLQLVWqUH#QRXV#D#LQIRUPpV#TXH#O·H[SUHVVLRQ#
© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#D#pWp#j#OD#EDVH#GX#FKDQJHPHQW#GDQV#
OD#SRVLWLRQ#GH#QpJRFLDWLRQ#GHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ1#$X[#\HX[#
GX#PLQLVWqUH/#LO#Q·pWDLW#SOXV#QpFHVVDLUH#TXH#OHV#SURSULpWDLUHV#GH#ERLVpV#
SULYpV#VRLHQW#OD#SUHPLqUH#+RX#SULQFLSDOH,#VRXUFH#G·DSSURYLVLRQQHPHQW#GHV#
XVLQHV1#,O#VXIILVDLW#TXH#OD#SURSRUWLRQ#GH#ERLVpV#SULYpV#VRLW#UHVSHFWpH#SRXU#
TXH#OH#PLQLVWqUH#V·DFTXLWWH#GH#VD#UHVSRQVDELOLWp1#/HV#FRQWUDWV#Q·pWDLHQW#
SOXV#QpFHVVDLUHV1#/HV#XVLQHV#SRXYDLHQW#DFFpGHU#DX#ERLV#GH#OD#&RXURQQH1#
44; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
,QWHUSUpWDWLRQ#DFWXHOOH#SDU#OH#,QWHUSUpWDWLRQ#DFWXHOOH#SDU#OH#,QWHUSUpWDWLRQ#DFWXHOOH#SDU#OH#,QWHUSUpWDWLRQ#DFWXHOOH#SDU#OH#
PLQLVWqUH#GH#VRQ#PDQGDWPLQLVWqUH#GH#VRQ#PDQGDWPLQLVWqUH#GH#VRQ#PDQGDWPLQLVWqUH#GH#VRQ#PDQGDW

9184918491849184 $X#GpEXW#GH#QRWUH#YpULILFDWLRQ/#OHV#UHSUpVHQWDQWV#GX#PLQLVWqUH#RQW#
GpFODUp#QH#SDV#DYRLU#XQ#PDQGDW#FODLU#SRXU#OHV#WURLV#FDWpJRULHV#GH#WHUUHV#j#
ERLV#SULYpHV1#

9185918591859185 ,O#HVW#DUULYp#GDQV#QRV#GLVFXVVLRQV#TXH#OH#PLQLVWqUH#H[SULPH#OH#
SRLQW#GH#YXH#VHORQ#OHTXHO#O·H[SUHVVLRQ#© DSSURYLVLRQQHPHQW#
SURSRUWLRQQHO ª#VXSSODQWH#OH#UHQYRL#j#OD#© VRXUFH#SULQFLSDOH ª#GDQV#OH#
SDUDJUDSKH#6+5,/#ELHQ#TXH#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#DLW#WUDLW#j#
VHXOHPHQW#O·XQH#GHV#WURLV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV#QRPPpHV#
GDQV#OD#ORL1#'·DSUqV#OH#PLQLVWqUH/#VRQ#U{OH#HVW#PDLQWHQDQW#GH#IDLUH#HQ#
VRUWH#TXH#OHV#ERLVpV#SULYpV#WURXYHQW#GHV#PDUFKpV#SRXU#OHXU#ERLV1#2Q#
SRXUUDLW#GLUH#TX·LO#V·DJLW#G·XQ#REMHFWLI#VWULFWHPHQW#pFRQRPLTXH1#&H#Q·HVW#
SDV#XQH#DSSURFKH#TXL#FKHUFKH#j#HQFRXUDJHU#© O·DPpQDJHPHQW#GHV#WHUUHV#j#
ERLV#SULYpHV ª1#2Q#VXSSRVH#TXH/#VL#OHV#ERLVpV#SULYpV#SHXYHQW#YHQGUH#OHXUV#
SURGXLWV/#DXFXQH#PHVXUH#Q·HVW#QpFHVVDLUH1

1RWUH#RSLQLRQ#VXU#OH#PDQGDW#1RWUH#RSLQLRQ#VXU#OH#PDQGDW#1RWUH#RSLQLRQ#VXU#OH#PDQGDW#1RWUH#RSLQLRQ#VXU#OH#PDQGDW#
JOREDOJOREDOJOREDOJOREDO

9186918691869186 ­#QRWUH#DYLV/#OH#PDQGDW#JOREDO#WHO#TX·pQRQFp#GDQV#OH#SDUDJUDSKH#
6+5,#HVW#G·© HQFRXUDJHU#O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#VXU#GHV#WHUUHV#j#
ERLV#SULYpHV/#HQ#WDQW#TXH#VRXUFH#SULQFLSDOH#G*DSSURYLVLRQQHPHQW#HQ#ERLV#
GHV#pWDEOLVVHPHQWV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH ª1#'H#SOXV/#
OH#PLQLVWUH#SHXW/#SRXU#UpDOLVHU#FH#PDQGDW/#DYHF#O·DSSUREDWLRQ#GX#
OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO/#© LQVWDXUHU#GHV#SURJUDPPHV#j#FHV#
ILQV ª1#/H#UHQYRL#GH#4<<5#DX#SDUDJUDSKH#5<+:14,#QH#IDLW#TXH#FRQILHU#XQH#
UHVSRQVDELOLWp#VXSSOpPHQWDLUH#DX#PLQLVWUH#UHODWLYHPHQW#j#XQH#FDWpJRULH#
HQ#SDUWLFXOLHU#GH#WHUUHV#j#ERLV#SULYpHV/#j#VDYRLU#OHV#ERLVpV#SULYpV1#1RXV#
FRQVWDWRQV#TXH#FHWWH#UHVSRQVDELOLWp#VXSSOpPHQWDLUH#HVW#WUqV#SUpFLVH#HW#
Q·HVW#SDV#ILGqOH#DX#WKqPH#JpQpUDO#GX#SDUDJUDSKH 6+5,/#TXL#HVW#
G·© HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV ª#HQ#LQVWDXUDQW#
GHV#SURJUDPPHV#j#FHV#ILQV1

9187918791879187 'DQV#QRV#GLVFXVVLRQV#DYHF#OH#PLQLVWqUH/#QRXV#DYRQV#HX#
O·LPSUHVVLRQ#TXH#OHV#FKDQJHPHQWV#GH#4<<5#RQW#pWp#DSSRUWpV#UDSLGHPHQW1#
/HV#FRQGLWLRQV#pWDLHQW#WHOOHV#TX·RQ#D#FKHUFKp#XQH#VROXWLRQ#UDSLGH#SRXU#
UpDJLU#j#O·LQIOXHQFH#GHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#VXU#O·DFFqV#DX#ERLV#
GH#OD#&RXURQQH1#$#SRVWHULRUL/#LO#DXUDLW#SUREDEOHPHQW#pWp#SUpIpUDEOH#GH#
WURXYHU#XQ#DXWUH#PR\HQ#GH#WUDLWHU#OD#TXHVWLRQ/#DX#OLHX#G·DMRXWHU#FHWWH#
UHVSRQVDELOLWp#VXSSOpPHQWDLUH#YLVDQW#VHXOHPHQW#O·XQH#GHV#FDWpJRULHV#GH#
WHUUHV#j#ERLV#SULYpHV#DX#PDQGDW#JpQpUDO#GX#PLQLVWqUH#YLVDQW#WRXWHV#WHUUHV#
j#ERLV#SULYpHV1#/D#PRGLILFDWLRQ#HVW#FODLUHPHQW#GpSODFpH1#(OOH#DMRXWH#j#XQ#
REMHFWLI#RX#PDQGDW#GH#KDXW#QLYHDX#GH#OD#ORL#XQ#UHQYRL#j#XQH#UHVSRQVDELOLWp#
DGPLQLVWUDWLYH#GpWDLOOpH#SRUWDQW#VXU#XQH#VHXOH#FDWpJRULH#GH#WHUUHV#j#ERLV#
SULYpHV1

5HVSRQVDELOLWpV#SDUWLFXOLqUHV#5HVSRQVDELOLWpV#SDUWLFXOLqUHV#5HVSRQVDELOLWpV#SDUWLFXOLqUHV#5HVSRQVDELOLWpV#SDUWLFXOLqUHV#
j#O·pJDUG#GHV#ERLVpV#SULYpVj#O·pJDUG#GHV#ERLVpV#SULYpVj#O·pJDUG#GHV#ERLVpV#SULYpVj#O·pJDUG#GHV#ERLVpV#SULYpV

9188918891889188 1RXV#DYRQV#QRWp#TXH#OH#SDUDJUDSKH#5<+:14,#GH#OD#ORL#PHQWLRQQH#
XQH#UHVSRQVDELOLWp#SDUWLFXOLqUH#TXH#OH#PLQLVWUH#GRLW#DVVXPHU#j#O·pJDUG#GHV#
ERLVpV#SULYpV#HQ#HQFRXUDJHDQW#O·DPpQDJHPHQW1#/H#SDUDJUDSKH#UHQYRLH#DX#
SODQ#G·H[SORLWDWLRQ#TXH#OHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#
WLWXODLUHV#G·XQ#SHUPLV#GH#OD#&RXURQQH#GRLW#GpSRVHU#FKDTXH#DQQpH1#/H#
SODQ#G·H[SORLWDWLRQ#HVW#O·XQH#GHV#H[LJHQFHV#DX[TXHOOHV#GRLYHQW#VH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 44<



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
FRQIRUPHU#OHV#WLWXODLUHV#GH#SHUPLV#SRXU#DYRLU#XQH#HQWHQWH#
G·DPpQDJHPHQW#IRUHVWLHU#YLVDQW#GHV#WHUUHV#GH#OD#&RXURQQH1#/H#SODQ#GpFULW#
OHV#SURMHWV#GX#WLWXODLUH#GH#SHUPLV#HQ#FH#TXL#FRQFHUQH#OH#YROXPH#GH#ERLV#
TX·LO#WUDQVIRUPHUD#GDQV#VHV#LQVWDOODWLRQV#DLQVL#TXH#OHV#VRXUFHV#
G·DSSURYLVLRQQHPHQW#GH#FH#ERLV1#

9189918991899189 3RXU#FH#TXL#HVW#GHV#UHVSRQVDELOLWpV#GX#PLQLVWUH#j#O·pJDUG#GHV#
ERLVpV#SULYpV/#OHV#GHX[#WHUPHV#FOpV#GX#SDUDJUDSKH#5<+:14,#VRQW#
© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#HW#© UHQGHPHQW#FRQWLQX ª1#/D#ORL#
GpILQLW#DLQVL#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO =#

OH#SDUWDJH#pTXLWDEOH#HQWUH#OHV#VRXUFHV#G*DSSURYLVLRQQHPHQW#HQ#
ERLV#>«@#EDVp#VXU#XQ#SDUWDJH#KLVWRULTXH#GX#PDUFKp#
G*DSSURYLVLRQQHPHQW#G*XQ#pWDEOLVVHPHQW#GH#WUDQVIRUPDWLRQ#
GX#ERLV>#

918:918:918:918: 1L#OD#ORL#QL#OHV#UqJOHPHQWV#QH#GpILQLVVHQW#FH#TX·HVW#XQ#SDUWDJH#
KLVWRULTXH#GX#PDUFKp1#9RLOj#TXL#VHPEOH#XQ#RXEOL#DVVH]#LPSRUWDQW1#/H#
PLQLVWqUH#D#pWDEOL#XQ#SDUWDJH#KLVWRULTXH#GX#PDUFKp#SRXU#OD#GHUQLqUH#IRLV#
HQ#4<<5/#HQ#IRQFWLRQ#GH#OD#SDUW#PR\HQQH#GX#PDUFKp#SDU#XVLQH#VXU#XQH#
SpULRGH#GH#FLQT#DQV#+4<;904<<3,1#&HV#FKLIIUHV#GH#4<<3#Q·RQW#SHXW0rWUH#
SOXV#DXFXQH#SHUWLQHQFH#SDU#UDSSRUW#DX#SDUWDJH#DFWXHO#GX#PDUFKp#RX#DX[#
FRQGLWLRQV#DFWXHOOHV#GX#PDUFKp1#

918;918;918;918; /D#ORL#QH#GpILQLW#SDV#FH#TX·HVW#OH#UHQGHPHQW#FRQWLQX#RX#GXUDEOH1#
(Q#DQJODLV/#O·H[SUHVVLRQ#© VXVWDLQHG#\LHOG ª/#UHQGXH#HQ#IUDQoDLV#SDU#
© UHQGHPHQW#FRQWLQX ª#GDQV#OD#ORL/#HVW#FRQVLJQpH#GDQV#OHV#GLFWLRQQDLUHV#
JpQpUDX[1#6HORQ#OH#*DJH#'LFWLRQDU\#RI#&DQDGLDQ#(QJOLVK/#OH#UHQGHPHQW#
FRQWLQX#RX#GXUDEOH#HVW =

GDQV#O·DPpQDJHPHQW#GHV#IRUrWV/#GHV#SrFKHV/#HWF1/#OH#SULQFLSH#
GX#PDLQWLHQ#G·XQ#UHQGHPHQW#VWDEOH#SDU#O·DVVXUDQFH#G·XQH#
FURLVVDQFH#RX#G·XQH#DXJPHQWDWLRQ#DQQXHOOH#TXL#FRUUHVSRQG#DX#
PRLQV#j#OD#SURGXFWLRQ#DQQXHOOH1#>7UDGXFWLRQ1@

918<918<918<918< 1RXV#SRXYRQV#GRQF#FRQVWDWHU#TXH#OH#PLQLVWUH#D#PDLQWHQDQW#OH#
GHYRLU#GH#VXUYHLOOHU#GHX[#DVSHFWV#GH#OD#UpFROWH#SUpYXH#VXU#OHV#ERLVpV#
SULYpV1#3UHPLqUHPHQW/#OD#SURSRUWLRQ#GH#O·DSSURYLVLRQQHPHQW#HQ#ERLV#HQ#
SURYHQDQFH#GHV#ERLVpV#SULYpV#SDU#UDSSRUW#DX[#DXWUHV#VRXUFHV#QpR0
EUXQVZLFNRLVHV#SRXU#FKDTXH#© pWDEOLVVHPHQW#GH#WUDQVIRUPDWLRQ#GX#ERLV ª#
GRLW#UHVSHFWHU#OH#© SDUWDJH#KLVWRULTXH#GX#PDUFKp#G·DSSURYLVLRQQHPHQW ª1#
'HX[LqPHPHQW/#SRXU#rWUH#GXUDEOHV/#OHV#ERLVpV#SULYpV#GRLYHQW#SUpYRLU#XQ#
WDX[#GH#FURLVVDQFH#DQQXHO#TXL#HVW#DX#PLQLPXP#O·pTXLYDOHQW#GH#OD#UpFROWH#
SUpYXH1#'H#SOXV/#O·H[DPHQ#SDU#OH#PLQLVWqUH#GHV#SODQV#G·H[SORLWDWLRQ#GH#
FKDTXH#WLWXODLUH#GH#SHUPLV#HVW#XQ#PR\HQ#TXL#SHUPHW#G·pYDOXHU#FHV#
H[LJHQFHV#FKDTXH#DQQpH1

9193919391939193 2Q#SRXUUDLW#DYDQFHU#TXH#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#HW#OH#
UHQGHPHQW#FRQWLQX#VRQW#GHX[#REMHFWLIV#FRQWUDGLFWRLUHV1#$LQVL/#VL#
453 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
O·DSSURYLVLRQQHPHQW#HQ#ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#GH#OD#&RXURQQH/#
GHV#WHQXUHV#OLEUHV#RX#GHV#WHUUHV#SULYpHV#G·XQ#© pWDEOLVVHPHQW#GH#
WUDQVIRUPDWLRQ#GX#ERLV ª#DXJPHQWH/#O·DSSURYLVLRQQHPHQW#HQ#SURYHQDQFH#
GHV#ERLVpV#SULYpV#GHYUD#DXVVL#DXJPHQWHU#SRXU#GHPHXUHU#
© SURSRUWLRQQHO ª/#FH#TXL#SRXUUDLW#SRUWHU#O·DSSURYLVLRQQHPHQW#HQ#
SURYHQDQFH#GHV#ERLVpV#SULYpV#j#XQ#QLYHDX#TXL#Q·HVW#SDV#GXUDEOH1#,O#Q·HVW#
SDV#FODLU#FRPPHQW#XQ#WHO#FRQIOLW#VHUDLW#UpVROX1

5HVSRQVDELOLWpV#UHODWLYHV#j#OD#5HVSRQVDELOLWpV#UHODWLYHV#j#OD#5HVSRQVDELOLWpV#UHODWLYHV#j#OD#5HVSRQVDELOLWpV#UHODWLYHV#j#OD#
VXUYHLOODQFH#GX#UHQGHPHQW#UpHOVXUYHLOODQFH#GX#UHQGHPHQW#UpHOVXUYHLOODQFH#GX#UHQGHPHQW#UpHOVXUYHLOODQFH#GX#UHQGHPHQW#UpHO

9194919491949194 /H#SDUDJUDSKH#5<+:15,#IRXUQLW#pJDOHPHQW#GHV#LQVWUXFWLRQV#FODLUHV#
DX#PLQLVWUH#DX#VXMHW#GHV#ERLVpV#SULYpV1#/H#SDUDJUDSKH#VH#OLW#FRPPH#VXLW =#

6L/#DX#FRXUV#GX#SURFHVVXV#G*DSSUREDWLRQ#G*XQ#SODQ#
G*H[SORLWDWLRQ#G*XQ#WLWXODLUH#GH#SHUPLV#HQ#YHUWX#GX#SDUDJUDSKH#
5<+:,/#OH#0LQLVWUH#GpWHUPLQH#TX*XQ#WLWXODLUH#GH#SHUPLV#RX#GH#
O*XQ#TXHOFRQTXH#GHV#VRXV0SHUPLV#D/#UHODWLYHPHQW#DX#ERLV#
XWLOLVp#GDQV#XQ#pWDEOLVVHPHQW#GH#WUDQVIRUPDWLRQ#GX#ERLV#DX#
FRXUV#GH#O*DQQpH#SUpFpGHQWH/#IDLW#GpIDXW#G*DFKHWHU#TXDWUH0
YLQJW0GL[0KXLW#SRXU#FHQW#RX#SOXV#GH#OD#SURSRUWLRQ#j#rWUH#XWLOLVpH#
GDQV#WRXW#pWDEOLVVHPHQW#GH#WUDQVIRUPDWLRQ#GX#ERLV#HQ#
SURYHQDQFH#GH#WHUUDLQV#ERLVpV#SULYpV#VSpFLILpH#SDU#OH#SODQ#
G*H[SORLWDWLRQ#SRXU#FHWWH#DQQpH/#OH#0LQLVWUH#SHXW#PRGLILHU#OH#
SODQ#G*H[SORLWDWLRQ#GH#FH#WLWXODLUH#GH#SHUPLV#SRXU#O*DQQpH#
VXEVpTXHQWH/#HQ#UpGXLVDQW#OH#YROXPH#HQ#ERLV#TXL#SHXW#rWUH#SULV#
SDU#OH#WLWXODLUH#GH#SHUPLV#RX#OHV#WLWXODLUHV#GH#VRXV0SHUPLV#RX#
OHV#GHX[/#GHV#WHUUHV#GH#OD#&RXURQQH#GDQV#O*DQQpH#VXEVpTXHQWH#
SDU#XQ#YROXPH#pJDO#j#OD#SURSRUWLRQ#TXL#PDQTXH#SRXU#DWWHLQGUH#
OH#YROXPH#HQ#ERLV#TXL#DXUDLW#G�#rWUH#DFKHWp#HQ#SURYHQDQFH#GHV#
WHUUDLQV#ERLVpV#SULYpV#O*DQQpH#SUpFpGHQWH1

9195919591959195 /H#SDUDJUDSKH#H[LJH#GX#PLQLVWUH#TX·LO#FRPSDUH#OD#TXDQWLWp#GH#
ERLV#DFKHWpH#GHV#ERLVpV#SULYpV#DX#SODQ#G·H[SORLWDWLRQ#GHV#XVLQHV#TXL#
UpFROWHQW#pJDOHPHQW#GX#ERLV#VXU#OHV#WHUUHV#GH#OD#&RXURQQH1#6L#O·XWLOLVDWLRQ#
GH#ERLV#SURYHQDQW#GHV#ERLVpV#SULYpV#HVW#LQIpULHXUH#j#<; (#GH#OD#
FRQVRPPDWLRQ#SUpYXH/#OH#PLQLVWUH#SHXW#UpGXLUH#O·DOORFDWLRQ#GH#OD#
&RXURQQH1#&HWWH#UHVSRQVDELOLWp#GH#VXUYHLOODQFH#DFFHQWXH#O·LPSRUWDQFH#
GHV#ERLVpV#SULYpV#j#WLWUH#GH#VRXUFH#G·DSSURYLVLRQQHPHQW1#/H#SDUDJUDSKH#
5<+:14,#FRQILH#DX#PLQLVWUH#OD#UHVSRQVDELOLWp#GH#YHLOOHU#j#FH#TXH#OHV#SODQV#
G·H[SORLWDWLRQ#LQFOXHQW#OHV#ERLVpV#SULYpV#HQ#WHQDQW#FRPSWH#GH#
O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#HW#GX#UHQGHPHQW#FRQWLQX1#'H#SOXV/#OH#
SDUDJUDSKH#5<+:15,#H[LJH#GX#PLQLVWUH#TX·LO#V·DVVXUH#TXH#OHV#DFKDWV#GH#
ERLV#FRUUHVSRQGHQW#DX#PLQLPXP#j#<; (#GH#OD#TXDQWLWp#pWDEOLH#GDQV#OH#
SODQ1#

5HVSRQVDELOLWpV#GX#PLQLVWUH#j#5HVSRQVDELOLWpV#GX#PLQLVWUH#j#5HVSRQVDELOLWpV#GX#PLQLVWUH#j#5HVSRQVDELOLWpV#GX#PLQLVWUH#j#
O·pJDUG#GHV#WHQXUHV#OLEUHVO·pJDUG#GHV#WHQXUHV#OLEUHVO·pJDUG#GHV#WHQXUHV#OLEUHVO·pJDUG#GHV#WHQXUHV#OLEUHV

9196919691969196 &RPPH#QRXV#O·DYRQV#QRWp/#OH#SDUDJUDSKH#6+5,#GH#OD#ORL#FRQIqUH#
FODLUHPHQW#DX#PLQLVWUH#OD#UHVSRQVDELOLWp#G·HQFRXUDJHU#O·DPpQDJHPHQW#GHV#
WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#HQ#
ERLV1#(Q#YHUWX#GH#FH#PDQGDW/#OH#PLQLVWUH#D#HIIHFWLYHPHQW#GHV#
UHVSRQVDELOLWpV#GLUHFWHV#j#DVVXPHU#j#O·pJDUG#GHV#WHQXUHV#OLEUHV1#&HV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 454



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
UHVSRQVDELOLWpV#VRQW#SUpFLVpHV#GDQV#GLYHUV#DUWLFOHV#GH#OD#/RL#VXU#OHV#WHUUHV#
HW#IRUrWV#GH#OD#&RXURQQH1#

6XUYHLOODQFH#GH#OD#FRXSH#SUpYXH#6XUYHLOODQFH#GH#OD#FRXSH#SUpYXH#6XUYHLOODQFH#GH#OD#FRXSH#SUpYXH#6XUYHLOODQFH#GH#OD#FRXSH#SUpYXH#
HW#GH#OD#FRXSH#UpHOOHHW#GH#OD#FRXSH#UpHOOHHW#GH#OD#FRXSH#UpHOOHHW#GH#OD#FRXSH#UpHOOH

9197919791979197 'DQV#QRV#REVHUYDWLRQV#VXVPHQWLRQQpHV#FRQFHUQDQW#OHV#ERLVpV#
SULYpV/#QRXV#DYRQV#GLVFXWp#GHV#SODQV#G·H[SORLWDWLRQ#SUpSDUpV#SDU#OHV#
WLWXODLUHV#GH#SHUPLV#GH#FRXSH#VXU#OHV#WHUUHV#GH#OD#&RXURQQH1#/·DOLQpD#
5<+8,E,+LL,#GH#OD#ORL#QRWH#TXH#OH#WLWXODLUH#GH#SHUPLV#GRLW#LQIRUPHU#OH#
PLQLVWUH#GH#O·DSSURYLVLRQQHPHQW#HQ#ERLV#SUpYX#SRXU#VHV#XVLQHV#SURYHQDQW#
GHV#WHQXUHV#OLEUHV#TXL#OXL#DSSDUWLHQQHQW#RX#TXL#VRQW#SODFpHV#VRXV#VRQ#
FRQWU{OH1#/·DUWLFOH 6<#GH#OD#ORL#DMRXWH#FHFL =

&KDTXH#DQQpH/#OH#WUHQWH#MXLQ#DX#SOXV#WDUG/#OH#WLWXODLUH#G*XQ#
SHUPLV#GRLW#IRXUQLU#DX#0LQLVWUH#XQ#UDSSRUW#LQGLTXDQW#>«@#E,#
OH#YROXPH#GH#ERLV#SDU#HVSqFH#HW#FDWpJRULH/#UpFROWp#VXU#OHV#
WHQXUHV#OLEUHV#DSSDUWHQDQW#DX#WLWXODLUH#G*XQ#SHUPLV#HW#VHV#
WLWXODLUHV#GH#VRXV0SHUPLV#RX#SODFpHV#VRXV#OHXU#FRQWU{OH#

9198919891989198 3ULV#HQVHPEOH/#FHV#DUWLFOHV#SHUPHWWHQW#DX#PLQLVWUH#GH#VXUYHLOOHU#
OD#FRXSH#UpHOOH#SDU#UDSSRUW#j#OD#FRXSH#SUpYXH#VXU#OHV#WHQXUHV#OLEUHV1

6XUYHLOODQFH#GHV#REMHFWLIV#QRQ#6XUYHLOODQFH#GHV#REMHFWLIV#QRQ#6XUYHLOODQFH#GHV#REMHFWLIV#QRQ#6XUYHLOODQFH#GHV#REMHFWLIV#QRQ#
UHOLpV#DX#ERLVUHOLpV#DX#ERLVUHOLpV#DX#ERLVUHOLpV#DX#ERLV

9199919991999199 /H#SDUDJUDSKH#73+4,#VHPEOH#GLUH#TXH#OH#PLQLVWUH#D/#j#O·pJDUG#GHV#
WHQXUHV#OLEUHV#TXL#DSSDUWLHQQHQW#j#XQH#FRPSDJQLH#TXL#IDLW#OD#FRXSH#GX#
ERLV#VXU#GHV#WHUUHV#GH#OD#&RXURQQH/#OD#UHVSRQVDELOLWp#GH#V·DVVXUHU#TXH#
G·DXWUHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#VRQW#SRXUVXLYLV1#/H#SDUDJUDSKH#VH#OLW#
FRPPH#VXLW =

­#OD#GHPDQGH#GX#0LQLVWUH/#OH#WLWXODLUH#G*XQ#SHUPLV#GRLW/#j#VHV#
IUDLV/#SUpSDUHU/#VL#QpFHVVDLUH/#XQ#SODQ#FRXUDQW#G*DPpQDJHPHQW#
HW#XQ#SODQ#FRXUDQW#G*H[SORLWDWLRQ#UHODWLYHPHQW#DX[#WHQXUHV#
OLEUHV#TX*LO#SRVVqGH#RX#FRQWU{OH#HW#OXL#HQ#IRXUQLU#XQH#FRSLH>#FHV#
SODQV#GRLYHQW#rWUH#SUpSDUpV#VRXV#OD#PrPH#IRUPH#TXH#OHV#SODQV#
G*DPpQDJHPHQW#HW#G*H[SORLWDWLRQ#SUpSDUpV#SRXU#OHV#WHUUHV#GH#
OD#&RXURQQH#HW#FRQWHQLU#OHV#PrPHV#UHQVHLJQHPHQWV#TXH#FHX[0
FL1

919:919:919:919: /·DUWLFOH#78#GH#OD#ORL#SUpYRLW#XQH#GLVSRVLWLRQ#SUHVTXH#LGHQWLTXH#
YLVDQW#OHV#WHQXUHV#OLEUHV#TXL#DSSDUWLHQQHQW#DX[#WLWXODLUHV#GH#VRXV0SHUPLV1#

919;919;919;919; ,O#VHPEOHUDLW#TXH/#VL#OH#PLQLVWUH#WURXYH#TXH#OHV#UpVXOWDWV#GH#OD#
VXUYHLOODQFH#TX·LO#H[HUFH#HQ#YHUWX#GX#SDUDJUDSKH#73+4,#QH#VRQW#SDV#
VDWLVIDLVDQWV/#OH#PLQLVWqUH#SRXUUDLW#VH#VHUYLU#GH#O·DFFqV#DX#ERLV#GH#OD#
&RXURQQH#FRPPH#XQ#LPSRUWDQW#LQFLWDWLI#HQ#IDYHXU#GH#O·DSSRUW#
G·DPpOLRUDWLRQV1#&HSHQGDQW/#RQ#QRXV#D#LQIRUPpV#TXH#OH#PLQLVWUH#QH#
GHPDQGH#SDV#GH#SODQV#G·DPpQDJHPHQW#HW#G·H[SORLWDWLRQ#SRXU#OHV#WHQXUHV#
OLEUHV1#,O#HVW#FODLU#TX·XQH#SDUWLH#GX#PDQGDW#GX#PLQLVWUH#QH#VHPEOH#SDV#
UpDOLVp1
455 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
5HVSRQVDELOLWpV#SDUWLFXOLqUHV#5HVSRQVDELOLWpV#SDUWLFXOLqUHV#5HVSRQVDELOLWpV#SDUWLFXOLqUHV#5HVSRQVDELOLWpV#SDUWLFXOLqUHV#
j#O·pJDUG#GHV#ELHQV0IRQGV#GH#j#O·pJDUG#GHV#ELHQV0IRQGV#GH#j#O·pJDUG#GHV#ELHQV0IRQGV#GH#j#O·pJDUG#GHV#ELHQV0IRQGV#GH#
8 333 KHFWDUHV#DSSDUWHQDQW#j#8 333 KHFWDUHV#DSSDUWHQDQW#j#8 333 KHFWDUHV#DSSDUWHQDQW#j#8 333 KHFWDUHV#DSSDUWHQDQW#j#
XQH#SHUVRQQHXQH#SHUVRQQHXQH#SHUVRQQHXQH#SHUVRQQH

919<919<919<919< /D#WURLVLqPH#FDWpJRULH#GH#WHUUHV#j#ERLV#SULYpHV#HVW#FH#TXH#OD#ORL#
GpILQLW#FRPPH#© GHV#WHUUHV#IRUHVWLqUHV#IRUPDQW#XQ#WRWDO#GH#FLQT#PLOOH#
KHFWDUHV#TXL#DSSDUWLHQQHQW#j#XQH#SHUVRQQH ª1#/D#ORL#FRQWLHQW#WUqV#SHX#GH#
GLUHFWLYHV#YLVDQW#FHV#pWHQGXHV#GH#WHUUH/#FH#TXL#VHPEOH#rWUH#XQH#ODFXQH#
LPSRUWDQWH1#8QH#FDWpJRULH#GH#WHUUHV#j#ERLV#SULYpHV#HVW#GpILQLH/#SXLV#
SUDWLTXHPHQW#QpJOLJpH1

91:391:391:391:3 ,O#SRXUUDLW#DUULYHU#TXH#OH#SURSULpWDLUH#G·XQH#pWHQGXH#GH#WHUUH#
G·XQH#VXSHUILFLH#GH#8 333 KHFWDUHV#QH#VRLW#SDV#GpWHQWHXU#G·XQ#EDLO#SRXU#
GHV#WHUUHV#GH#OD#&RXURQQH1#/H#JRXYHUQHPHQW#SURYLQFLDO#QH#SRXUUDLW#SDV#
PHQDFHU#G·DQQXOHU#O·DFFqV#DX#ERLV#GH#OD#&RXURQQH#GH#FH#SURSULpWDLUH#
SRXU#O·LQIOXHQFHU1#,O#Q·D#SDV#G·pWDEOLVVHPHQW#GH#WUDQVIRUPDWLRQ#GX#ERLV1#,O#
Q·HVW#SDV#WHQX#GH#GpSRVHU#XQ#SODQ#G·DPpQDJHPHQW#FRPPH#FHX[#TXH#OH#
PLQLVWUH#SHXW#H[LJHU#GHV#SURSULpWDLUHV#GH#WHQXUHV#OLEUHV#YLVpHV#SDU#OH#
SDUDJUDSKH#73+4,1#,O#VH#SRXUUDLW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#QH#
SXLVVH#HPSrFKHU#TXH#O·KDELWDW#VRLW#GpWUXLW#RX#TXH#OD#GXUDELOLWp#VRLW#
FRPSURPLVH#VL#OH#SURSULpWDLUH#GpFLGH#GH#FRXSHU#WRXV#OHV#DUEUHV#TXL#VH#
WURXYHQW#VXU#OH#ELHQ0IRQGV1#

91:491:491:491:4 ,O#\#D#OLHX#GH#QRWHU#TXH#OH#0DLQH#D/#HQ#YHUWX#GH#VD#)RUHVW#
3UDFWLFHV#$FW/#GHV#UqJOHPHQWV#TXL#SURWqJHQW#WRXWHV#OHV#WHUUHV#ERLVpHV#GH#
O·eWDW1#/D#ORL#HQ#TXHVWLRQ#pWDEOLW#GHV#QRUPHV#VWULFWHV#TXL#V·DSSOLTXHQW#DX[#
SUDWLTXHV#IRUHVWLqUHV#WHOOHV#TXH#OD#FRXSH#j#EODQF1#(OOH#H[LJH#GX#
SURSULpWDLUH#IRQFLHU#TX·LO#LQIRUPH#OH#JRXYHUQHPHQW#DX#SUpDODEOH#GH#WRXWH#
DFWLYLWp#GH#UpFROWH1#,O#VHPEOHUDLW#DYLVp#SRXU#OH#PLQLVWqUH#G·HQYLVDJHU#OD#
QpFHVVLWp#G·pWDEOLU#GHV#UHVSRQVDELOLWpV#PLHX[#GpILQLHV#SRXU#OHV#WHUUHV#j#
ERLV#SULYpHV#GH#8 333 KHFWDUHV1

,QIOXHQFH#G·DXWUHV#PHVXUHV#,QIOXHQFH#G·DXWUHV#PHVXUHV#,QIOXHQFH#G·DXWUHV#PHVXUHV#,QIOXHQFH#G·DXWUHV#PHVXUHV#
OpJLVODWLYHV#VXU#OHV#WHUUHV#j#OpJLVODWLYHV#VXU#OHV#WHUUHV#j#OpJLVODWLYHV#VXU#OHV#WHUUHV#j#OpJLVODWLYHV#VXU#OHV#WHUUHV#j#
ERLV#SULYpHVERLV#SULYpHVERLV#SULYpHVERLV#SULYpHV

91:591:591:591:5 1RXV#WHQRQV#j#IDLUH#GHV#REVHUYDWLRQV#DX#VXMHW#GH#WURLV#DXWUHV#ORLV#
HQ#UDLVRQ#GH#OHXUV#FRQVpTXHQFHV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#/D#
SUHPLqUH#HVW#XQH#PHVXUH#OpJLVODWLYH#LPSRUWDQWH#TXL#Q·D#SDV#HQFRUH#pWp#
SURFODPpH1#/HV#GHX[#DXWUHV#ORLV#RQW#WUDLW#XQLTXHPHQW#j#OD#FDWpJRULH#GHV#
ERLVpV#SULYpV1##

/RL#VXU#OH#WUDQVSRUW#GHV#SURGXLWV#/RL#VXU#OH#WUDQVSRUW#GHV#SURGXLWV#/RL#VXU#OH#WUDQVSRUW#GHV#SURGXLWV#/RL#VXU#OH#WUDQVSRUW#GHV#SURGXLWV#
IRUHVWLHUV#GH#EDVHIRUHVWLHUV#GH#EDVHIRUHVWLHUV#GH#EDVHIRUHVWLHUV#GH#EDVH

91:691:691:691:6 /D#/RL#VXU#OH#WUDQVSRUW#GHV#SURGXLWV#IRUHVWLHUV#GH#EDVH#D#pWp#
VDQFWLRQQpH#OH#45 PDUV#4<<<1#/D#UHVSRQVDELOLWp#GH#OD#PLVH#HQ#DSSOLFDWLRQ#
GH#OD#ORL#D#pWp#DIIHFWpH#DX#PLQLVWUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#
O·eQHUJLH1#

91:791:791:791:7 /D#ORL#H[LJH#OD#SRVVHVVLRQ#HW#OD#UHPLVH#G·XQ#ERUGHUHDX#GH#
FKDUJHPHQW#VXU#OHTXHO#VRQW#FRQVLJQpV#GLYHUV#UHQVHLJQHPHQWV#SUHVFULWV#
SDU#UqJOHPHQW1#/D#ORL#V·DSSOLTXH#j#WRXV#OHV#SURGXLWV#IRUHVWLHUV#GH#EDVH/#
TX·LOV#SURYLHQQHQW#GH#O·XQH#GHV#WURLV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV#
RX#GHV#WHUUHV#GH#OD#&RXURQQH1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OD#ORL#
YLVH#j#FRQWUHU#OH#SUREOqPH#JUDQGLVVDQW#GX#ERLV#YROp#HW#j#DLGHU#OHV#RIILFHV#
GH#FRPPHUFLDOLVDWLRQ#j#SHUFHYRLU#GHV#GURLWV#VXU#OH#ERLV#HQ#SURYHQDQFH#
GHV#ERLVpV#SULYpV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 456



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
91:891:891:891:8 /D#ORL#Q·HVW#SDV#HQFRUH#SURFODPpH>#LO#V·DJLW#G·XQH#PHVXUH#
OpJLVODWLYH#G·LPSRUWDQFH/#SXLVTX·HOOH#GpILQLW#GDQV#XQH#ORL#WRXW#j#IDLW#
GLVWLQFWH#GHV#UHVSRQVDELOLWpV#PLQLVWpULHOOHV#FOpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#
SULYpHV1#

/RL#VXU#OHV#SURGXLWV#QDWXUHOV#/RL#VXU#OHV#SURGXLWV#QDWXUHOV#/RL#VXU#OHV#SURGXLWV#QDWXUHOV#/RL#VXU#OHV#SURGXLWV#QDWXUHOV# 91:991:991:991:9 /D#/RL#VXU#OHV#SURGXLWV#QDWXUHOV#HVW#XQH#ORL#PLVH#HQ#DSSOLFDWLRQ#
FRQMRLQWHPHQW#SDU#OH#PLQLVWUH#GH#O·$JULFXOWXUH#4#HW#OH#PLQLVWUH#GHV#
5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH1#/·REMHW#GH#FHWWH#ORL#VHPEOH#
FRPSOpWHU#OHV#UHVSRQVDELOLWpV#GX#PLQLVWUH#j#O·pJDUG#GHV#ERLVpV#SULYpV#TXH#
OXL#FRQIqUH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH1#/H#SDUDJUDSKH#
6J,#GH#OD#/RL#VXU#OHV#SURGXLWV#QDWXUHOV#VH#OLW#FRPPH#VXLW =

6#/*REMHW#GH#OD#SUpVHQWH#ORL#HVW#>«@

J,##G*DPpQDJHU/#GH#SUpVHUYHU#HW#GH#JpUHU#OHV#UHVVRXUFHV#
IRUHVWLqUHV#VXU#OHV#WHUUDLQV#ERLVpV#SULYpV#GH#OD#SURYLQFH1

91::91::91::91:: /H#SDUDJUDSKH#6<+4,#DXWRULVH#OH#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO#
j#IDLUH#GHV#UqJOHPHQWV#TXL#FRQIqUHQW#DX[#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#OH#
GURLW#GH#SHUFHYRLU#GHV#UHGHYDQFHV#VXU#OHV#SURGXLWV#IRUHVWLHUV#GH#EDVH#HQ#
SURYHQDQFH#GHV#ERLVpV#SULYpV1#&HV#UHGHYDQFHV#SHXYHQW#HQVXLWH#VHUYLU#© j#
OD#PLVH#HQ#±XYUH#HW#j#OD#JHVWLRQ#GHV#SURJUDPPHV#GH#JHVWLRQ#IRUHVWLqUH#
VXU#OHV#WHUUDLQV#ERLVpV#SULYpV ª1#/HV#REMHFWLIV#VRQW#WRXV#GLUHFWHPHQW#OLpV#
DX[#WKqPHV#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#YLVDQW#j#
HQFRXUDJHU#O·DPpQDJHPHQW#HW#j#DVVXUHU#XQH#UpFROWH#GXUDEOH1#,O#V·DJLW#
pJDOHPHQW#G·XQH#PHVXUH#OpJLVODWLYH#LPSRUWDQWH#TXL#WUDLWH#GHV#WHUUHV#j#ERLV#
SULYpHV#GDQV#XQH#ORL#GLVWLQFWH1

/RL#VXU#OHV#SURGXLWV#IRUHVWLHUV/RL#VXU#OHV#SURGXLWV#IRUHVWLHUV/RL#VXU#OHV#SURGXLWV#IRUHVWLHUV/RL#VXU#OHV#SURGXLWV#IRUHVWLHUV 91:;91:;91:;91:; /H#PLQLVWUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#PHW#
pJDOHPHQW#HQ#DSSOLFDWLRQ#OD#/RL#VXU#OHV#SURGXLWV#IRUHVWLHUV1#/D#ORL#pWDEOLW#
O·LPSRUWDQWH#RUJDQLVDWLRQ#TX·HVW#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#
GX#1RXYHDX0%UXQVZLFN1

91:<91:<91:<91:< /·REMHW#HW#OHV#IRQFWLRQV#GH#OD#FRPPLVVLRQ#VRQW/#j#ELHQ#GHV#SRLQWV#
GH#YXH/#FRPSOpPHQWDLUHV#DX#U{OH#GX#PLQLVWUH#GpFULW#GDQV#OD#/RL#VXU#OHV#
WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH1#'·DXWUH#SDUW/#OH#PLQLVWUH#D#XQH#IRUWH#
LQIOXHQFH#DXSUqV#GH#O·RUJDQLVDWLRQ1#

91;391;391;391;3 7RXW#G·DERUG/#OH#PLQLVWUH#UHFRPPDQGH#XQH#SHUVRQQH#j#OD#
SUpVLGHQFH#GH#OD#FRPPLVVLRQ1#/HV#VL[#DXWUHV#PHPEUHV#GH#OD#FRPPLVVLRQ#
YLHQQHQW#GH#GLYHUV#JURXSHV/#GRQW#XQ#UHSUpVHQWDQW#GX#PLQLVWUH/#HW#VRQW#
QRPPpV#SDU#OH#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO1#'H#SOXV/#OH#PLQLVWUH#
QRPPH#HW#UpPXQqUH#OH#VHFUpWDLUH#GH#OD#FRPPLVVLRQ1#/H#U{OH#GX#VHFUpWDLUH#
UHVVHPEOH#EHDXFRXS#j#FHOXL#GH#GLUHFWHXU#JpQpUDO1#

41#'XUDQW#OD#PDMHXUH#SDUWLH#GH#QRWUH#WUDYDLO#VXU#SODFH/#LO#H[LVWDLW#HQFRUH#XQ#PLQLVWqUH#GH#O·$JULFXOWXUH#
GLVWLQFW1#1RXV#HPSOR\RQV#FH#QRP#WRXW#DX#ORQJ#GX#FKDSLWUH1
457 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
91;491;491;491;4 /D#ORL#FRQVWLWXH#XQ#DXWUH#H[HPSOH#GH#PHVXUH#OpJLVODWLYH#TXL#WUDLWH#
GHV#WHUUHV#j#ERLV#SULYpHV#GDQV#XQH#ORL#GLVWLQFWH1

91;591;591;591;5 3DUWDQW#GHV#REVHUYDWLRQV#TXH#QRXV#IDLVRQV#GDQV#OD#SUpVHQWH#
VHFWLRQ#VXU#OH#PDQGDW#GX#PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV/#
QRXV#DYRQV#IRUPXOp#OHV#UHFRPPDQGDWLRQV#VXLYDQWHV1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 91;691;691;691;6 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHYRLH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHYRLH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHYRLH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHYRLH#OD#/RL#VXU#OHV#/RL#VXU#OHV#/RL#VXU#OHV#/RL#VXU#OHV#
WHUUHV#HW#IRUrWV#GH#OD#&RXURQQHWHUUHV#HW#IRUrWV#GH#OD#&RXURQQHWHUUHV#HW#IRUrWV#GH#OD#&RXURQQHWHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#WRXWH#DXWUH#PHVXUH#OpJLVODWLYH##HW#WRXWH#DXWUH#PHVXUH#OpJLVODWLYH##HW#WRXWH#DXWUH#PHVXUH#OpJLVODWLYH##HW#WRXWH#DXWUH#PHVXUH#OpJLVODWLYH#
SHUWLQHQWH#TXL#WUDLWH#GHV#WHUUHV#j#ERLV#SULYpHV1#1RXV#DYRQV#UHFRPPDQGp#SHUWLQHQWH#TXL#WUDLWH#GHV#WHUUHV#j#ERLV#SULYpHV1#1RXV#DYRQV#UHFRPPDQGp#SHUWLQHQWH#TXL#WUDLWH#GHV#WHUUHV#j#ERLV#SULYpHV1#1RXV#DYRQV#UHFRPPDQGp#SHUWLQHQWH#TXL#WUDLWH#GHV#WHUUHV#j#ERLV#SULYpHV1#1RXV#DYRQV#UHFRPPDQGp#
TXH#O·H[DPHQ#FRPSRUWH#SOXVLHXUV#YROHWV#FOpV/#j#VDYRLU =TXH#O·H[DPHQ#FRPSRUWH#SOXVLHXUV#YROHWV#FOpV/#j#VDYRLU =TXH#O·H[DPHQ#FRPSRUWH#SOXVLHXUV#YROHWV#FOpV/#j#VDYRLU =TXH#O·H[DPHQ#FRPSRUWH#SOXVLHXUV#YROHWV#FOpV/#j#VDYRLU =

� /D#FODULILFDWLRQ#GX#PDQGDW#HW#GH#OD#UHVSRQVDELOLWp#JOREDOH#j#O·pJDUG#/D#FODULILFDWLRQ#GX#PDQGDW#HW#GH#OD#UHVSRQVDELOLWp#JOREDOH#j#O·pJDUG#/D#FODULILFDWLRQ#GX#PDQGDW#HW#GH#OD#UHVSRQVDELOLWp#JOREDOH#j#O·pJDUG#/D#FODULILFDWLRQ#GX#PDQGDW#HW#GH#OD#UHVSRQVDELOLWp#JOREDOH#j#O·pJDUG#
GHV#WHUUHV#j#ERLV#SULYpHV/#HW#OD#FRPPXQLFDWLRQ#GH#FHX[0FL#GH#IDoRQ#GHV#WHUUHV#j#ERLV#SULYpHV/#HW#OD#FRPPXQLFDWLRQ#GH#FHX[0FL#GH#IDoRQ#GHV#WHUUHV#j#ERLV#SULYpHV/#HW#OD#FRPPXQLFDWLRQ#GH#FHX[0FL#GH#IDoRQ#GHV#WHUUHV#j#ERLV#SULYpHV/#HW#OD#FRPPXQLFDWLRQ#GH#FHX[0FL#GH#IDoRQ#
FODLUH#DX#SHUVRQQHO#GX#PLQLVWqUH#HW#DX[#UHSUpVHQWDQWV#GHV#WURLV#FODLUH#DX#SHUVRQQHO#GX#PLQLVWqUH#HW#DX[#UHSUpVHQWDQWV#GHV#WURLV#FODLUH#DX#SHUVRQQHO#GX#PLQLVWqUH#HW#DX[#UHSUpVHQWDQWV#GHV#WURLV#FODLUH#DX#SHUVRQQHO#GX#PLQLVWqUH#HW#DX[#UHSUpVHQWDQWV#GHV#WURLV#
JURXSHV#GH#WHUUHV#j#ERLV#SULYpHV1JURXSHV#GH#WHUUHV#j#ERLV#SULYpHV1JURXSHV#GH#WHUUHV#j#ERLV#SULYpHV1JURXSHV#GH#WHUUHV#j#ERLV#SULYpHV1

� /D#FODULILFDWLRQ#GHV#GLIIpUHQWHV#GpILQLWLRQV#GH#OD#ORL1#3DU#H[HPSOH/#/D#FODULILFDWLRQ#GHV#GLIIpUHQWHV#GpILQLWLRQV#GH#OD#ORL1#3DU#H[HPSOH/#/D#FODULILFDWLRQ#GHV#GLIIpUHQWHV#GpILQLWLRQV#GH#OD#ORL1#3DU#H[HPSOH/#/D#FODULILFDWLRQ#GHV#GLIIpUHQWHV#GpILQLWLRQV#GH#OD#ORL1#3DU#H[HPSOH/#
QRXV#DYRQV#UHFRPPDQGp#TXH#OD#ORL#VRLW#PRGLILpH#SRXU#TX·HOOH#QRXV#DYRQV#UHFRPPDQGp#TXH#OD#ORL#VRLW#PRGLILpH#SRXU#TX·HOOH#QRXV#DYRQV#UHFRPPDQGp#TXH#OD#ORL#VRLW#PRGLILpH#SRXU#TX·HOOH#QRXV#DYRQV#UHFRPPDQGp#TXH#OD#ORL#VRLW#PRGLILpH#SRXU#TX·HOOH#
GpILQLVVH#SOXV#FODLUHPHQW#OHV#WHUPHV#© WHUUHV#j#ERLV#SULYpHV ª#HW#GpILQLVVH#SOXV#FODLUHPHQW#OHV#WHUPHV#© WHUUHV#j#ERLV#SULYpHV ª#HW#GpILQLVVH#SOXV#FODLUHPHQW#OHV#WHUPHV#© WHUUHV#j#ERLV#SULYpHV ª#HW#GpILQLVVH#SOXV#FODLUHPHQW#OHV#WHUPHV#© WHUUHV#j#ERLV#SULYpHV ª#HW#
FKDTXH#FDWpJRULH#RX#JHQUH#GH#WHUUHV#FRPSULVHV#GDQV#OD#GpILQLWLRQ1#FKDTXH#FDWpJRULH#RX#JHQUH#GH#WHUUHV#FRPSULVHV#GDQV#OD#GpILQLWLRQ1#FKDTXH#FDWpJRULH#RX#JHQUH#GH#WHUUHV#FRPSULVHV#GDQV#OD#GpILQLWLRQ1#FKDTXH#FDWpJRULH#RX#JHQUH#GH#WHUUHV#FRPSULVHV#GDQV#OD#GpILQLWLRQ1#
1RXV#DYRQV#DXVVL#UHFRPPDQGp#TXH#OD#ORL#GpILQLVVH#SOXV#FODLUHPHQW#1RXV#DYRQV#DXVVL#UHFRPPDQGp#TXH#OD#ORL#GpILQLVVH#SOXV#FODLUHPHQW#1RXV#DYRQV#DXVVL#UHFRPPDQGp#TXH#OD#ORL#GpILQLVVH#SOXV#FODLUHPHQW#1RXV#DYRQV#DXVVL#UHFRPPDQGp#TXH#OD#ORL#GpILQLVVH#SOXV#FODLUHPHQW#
GHV#WHUPHV#WHOV#TX·© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#HW#© SDUWDJH#GHV#WHUPHV#WHOV#TX·© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#HW#© SDUWDJH#GHV#WHUPHV#WHOV#TX·© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#HW#© SDUWDJH#GHV#WHUPHV#WHOV#TX·© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#HW#© SDUWDJH#
KLVWRULTXH#GX#PDUFKp ª1#'H#SOXV/#OH#PLQLVWqUH#GRLW#WURXYHU#XQH#IDoRQ#KLVWRULTXH#GX#PDUFKp ª1#'H#SOXV/#OH#PLQLVWqUH#GRLW#WURXYHU#XQH#IDoRQ#KLVWRULTXH#GX#PDUFKp ª1#'H#SOXV/#OH#PLQLVWqUH#GRLW#WURXYHU#XQH#IDoRQ#KLVWRULTXH#GX#PDUFKp ª1#'H#SOXV/#OH#PLQLVWqUH#GRLW#WURXYHU#XQH#IDoRQ#
GH#FRQFLOLHU#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#DYHF#OH#FRQFHSW#GH#GH#FRQFLOLHU#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#DYHF#OH#FRQFHSW#GH#GH#FRQFLOLHU#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#DYHF#OH#FRQFHSW#GH#GH#FRQFLOLHU#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#DYHF#OH#FRQFHSW#GH#
© UHQGHPHQW#FRQWLQX ª#SUpVHQWp#DX#SDUDJUDSKH#5<+:14,#GH#OD#ORL1© UHQGHPHQW#FRQWLQX ª#SUpVHQWp#DX#SDUDJUDSKH#5<+:14,#GH#OD#ORL1© UHQGHPHQW#FRQWLQX ª#SUpVHQWp#DX#SDUDJUDSKH#5<+:14,#GH#OD#ORL1© UHQGHPHQW#FRQWLQX ª#SUpVHQWp#DX#SDUDJUDSKH#5<+:14,#GH#OD#ORL1

� 8QH#GpILQLWLRQ#SOXV#FODLUH#GH#FH#TXH#VLJQLILH#© HQFRXUDJHU#8QH#GpILQLWLRQ#SOXV#FODLUH#GH#FH#TXH#VLJQLILH#© HQFRXUDJHU#8QH#GpILQLWLRQ#SOXV#FODLUH#GH#FH#TXH#VLJQLILH#© HQFRXUDJHU#8QH#GpILQLWLRQ#SOXV#FODLUH#GH#FH#TXH#VLJQLILH#© HQFRXUDJHU#
O·DPpQDJHPHQW ª#SRXU#O·KHXUH#DFWXHOOH#HW#SRXU#O·DYHQLU1#3DU#H[HPSOH/#O·DPpQDJHPHQW ª#SRXU#O·KHXUH#DFWXHOOH#HW#SRXU#O·DYHQLU1#3DU#H[HPSOH/#O·DPpQDJHPHQW ª#SRXU#O·KHXUH#DFWXHOOH#HW#SRXU#O·DYHQLU1#3DU#H[HPSOH/#O·DPpQDJHPHQW ª#SRXU#O·KHXUH#DFWXHOOH#HW#SRXU#O·DYHQLU1#3DU#H[HPSOH/#
GDQV#TXHOOH#PHVXUH#OH#JRXYHUQHPHQW#SURYLQFLDO#GHYUDLW0LO#DSSX\HU#HW#GDQV#TXHOOH#PHVXUH#OH#JRXYHUQHPHQW#SURYLQFLDO#GHYUDLW0LO#DSSX\HU#HW#GDQV#TXHOOH#PHVXUH#OH#JRXYHUQHPHQW#SURYLQFLDO#GHYUDLW0LO#DSSX\HU#HW#GDQV#TXHOOH#PHVXUH#OH#JRXYHUQHPHQW#SURYLQFLDO#GHYUDLW0LO#DSSX\HU#HW#
GpILQLU#GHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#HW#OHV#HIIRUWV#HQ#YXH#GH#OD#GpILQLU#GHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#HW#OHV#HIIRUWV#HQ#YXH#GH#OD#GpILQLU#GHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#HW#OHV#HIIRUWV#HQ#YXH#GH#OD#GpILQLU#GHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#HW#OHV#HIIRUWV#HQ#YXH#GH#OD#
FHUWLILFDWLRQ#GH#WHUUHV#j#ERLV#SULYpHV"FHUWLILFDWLRQ#GH#WHUUHV#j#ERLV#SULYpHV"FHUWLILFDWLRQ#GH#WHUUHV#j#ERLV#SULYpHV"FHUWLILFDWLRQ#GH#WHUUHV#j#ERLV#SULYpHV"

� 8QH#GpFLVLRQ#VXU#O·LQWpJUDWLRQ#GDQV#XQH#VHXOH#ORL#GH#WRXWHV#OHV#8QH#GpFLVLRQ#VXU#O·LQWpJUDWLRQ#GDQV#XQH#VHXOH#ORL#GH#WRXWHV#OHV#8QH#GpFLVLRQ#VXU#O·LQWpJUDWLRQ#GDQV#XQH#VHXOH#ORL#GH#WRXWHV#OHV#8QH#GpFLVLRQ#VXU#O·LQWpJUDWLRQ#GDQV#XQH#VHXOH#ORL#GH#WRXWHV#OHV#
GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#OHV#WHUUHV#j#ERLV#SULYpHV1GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#OHV#WHUUHV#j#ERLV#SULYpHV1GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#OHV#WHUUHV#j#ERLV#SULYpHV1GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#OHV#WHUUHV#j#ERLV#SULYpHV1

� 8QH#GpFLVLRQ#VXU#OH#PDLQWLHQ#GHV#GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#8QH#GpFLVLRQ#VXU#OH#PDLQWLHQ#GHV#GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#8QH#GpFLVLRQ#VXU#OH#PDLQWLHQ#GHV#GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#8QH#GpFLVLRQ#VXU#OH#PDLQWLHQ#GHV#GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#
OHV#WHUUHV#j#ERLV#SULYpHV#GDQV#GHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#OHV#WHUUHV#j#ERLV#SULYpHV#GDQV#GHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#OHV#WHUUHV#j#ERLV#SULYpHV#GDQV#GHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#OHV#WHUUHV#j#ERLV#SULYpHV#GDQV#GHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#
WHUUHV#GH#OD#&RXURQQH>#FHWWH#LQWpJUDWLRQ#V·LPSRVH#SHXW0rWUH/#GX#IDLW#WHUUHV#GH#OD#&RXURQQH>#FHWWH#LQWpJUDWLRQ#V·LPSRVH#SHXW0rWUH/#GX#IDLW#WHUUHV#GH#OD#&RXURQQH>#FHWWH#LQWpJUDWLRQ#V·LPSRVH#SHXW0rWUH/#GX#IDLW#WHUUHV#GH#OD#&RXURQQH>#FHWWH#LQWpJUDWLRQ#V·LPSRVH#SHXW0rWUH/#GX#IDLW#
GH#O·LPSRUWDQW#RXWLO#GH#PRWLYDWLRQ#TX·HVW#O·DFFqV#DX#ERLV#GH#OD#GH#O·LPSRUWDQW#RXWLO#GH#PRWLYDWLRQ#TX·HVW#O·DFFqV#DX#ERLV#GH#OD#GH#O·LPSRUWDQW#RXWLO#GH#PRWLYDWLRQ#TX·HVW#O·DFFqV#DX#ERLV#GH#OD#GH#O·LPSRUWDQW#RXWLO#GH#PRWLYDWLRQ#TX·HVW#O·DFFqV#DX#ERLV#GH#OD#
&RXURQQH#HW#OD#QpFHVVLWp#G·DGRSWHU#XQH#DSSURFKH#JOREDOH#GHV#IRUrWV#&RXURQQH#HW#OD#QpFHVVLWp#G·DGRSWHU#XQH#DSSURFKH#JOREDOH#GHV#IRUrWV#&RXURQQH#HW#OD#QpFHVVLWp#G·DGRSWHU#XQH#DSSURFKH#JOREDOH#GHV#IRUrWV#&RXURQQH#HW#OD#QpFHVVLWp#G·DGRSWHU#XQH#DSSURFKH#JOREDOH#GHV#IRUrWV#
GH#OD#SURYLQFH#VXU#GHV#TXHVWLRQV#FRPPH#OHV#PDODGLHV#HW#OD#SURWHFWLRQ#GH#OD#SURYLQFH#VXU#GHV#TXHVWLRQV#FRPPH#OHV#PDODGLHV#HW#OD#SURWHFWLRQ#GH#OD#SURYLQFH#VXU#GHV#TXHVWLRQV#FRPPH#OHV#PDODGLHV#HW#OD#SURWHFWLRQ#GH#OD#SURYLQFH#VXU#GHV#TXHVWLRQV#FRPPH#OHV#PDODGLHV#HW#OD#SURWHFWLRQ#
FRQWUH#OHV#LQFHQGLHV1FRQWUH#OHV#LQFHQGLHV1FRQWUH#OHV#LQFHQGLHV1FRQWUH#OHV#LQFHQGLHV1

91;791;791;791;7 1RWUH#GHX[LqPH#FULWqUH#pWDLW#OH#VXLYDQW =

/H#PLQLVWqUH#GRLW#DYRLU#GHV#EXWV#HW#GHV#REMHFWLIV#SHUWLQHQWV#SRXU#
DVVXPHU#OHV#UHVSRQVDELOLWpV#TXH#OXL#FRQIqUHQW#OD#/RL#VXU#OHV#WHUUHV#
HW#IRUrWV#GH#OD#&RXURQQH#HW#VHV#UqJOHPHQWV#j#O·pJDUG#GHV#WHUUHV#j#
ERLV#SULYpHV1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 458



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
91;891;891;891;8 /H#GHX[LqPH#FULWqUH#SRUWH#VXU#O·pWDSH#VXLYDQWH#GX#F\FOH#GH#
JHVWLRQ1#,O#V·DJLW#GH#O·pWDSH#GH#OD#SODQLILFDWLRQ/#GXUDQW#ODTXHOOH#GHV#EXWV#HW#
GHV#REMHFWLIV#SHUWLQHQWV#VRQW#pODERUpV#HQ#YXH#GH#OD#UpDOLVDWLRQ#GX#PDQGDW#
GX#SURJUDPPH1#

91;991;991;991;9 /RUVTXH#QRXV#DYRQV#GHPDQGp#DX#PLQLVWqUH#GH#QRXV#IRXUQLU#XQH#
OLVWH#GHV#EXWV#HW#GHV#REMHFWLIV#TX·LO#V·pWDLW#IL[pV#SRXU#VHV#UHVSRQVDELOLWpV#j#
O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV/#OH#SHUVRQQHO#D#pWp#LQFDSDEOH#GH#QRXV#
UHPHWWUH#XQ#WHO#GRFXPHQW1#2Q#QRXV#D#PRQWUp#GLIIpUHQWV#GRFXPHQWV/#PDLV#
DXFXQ#Q·pQRQoDLW#SUpFLVpPHQW#OHV#UpVXOWDWV#YLVpV#DX#FRXUV#G·XQH#SpULRGH#
GRQQpH/#FH#TXL#HVW#QRWUH#GpILQLWLRQ#GHV#EXWV#HW#REMHFWLIV1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 91;:91;:91;:91;: (Q#FRQVpTXHQFH/#QRXV#DYRQV#FRQFOX#TXH#OH#PLQLVWqUH#Q·D#SDV#
VDWLVIDLW#DX#FULWqUH1#$XFXQ#EXW#QL#REMHFWLI#SHUWLQHQW#Q·D#pWp#pWDEOL#HQ#
UDSSRUW#DYHF#OD#UpDOLVDWLRQ#GX#PDQGDW#JOREDO#HW#GHV#UHVSRQVDELOLWpV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91;;91;;91;;91;; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQWUHSUHQQH#XQH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQWUHSUHQQH#XQH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQWUHSUHQQH#XQH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQWUHSUHQQH#XQH#
GpPDUFKH#GH#SODQLILFDWLRQ#j#ORQJ#WHUPH#TXL#PqQH#j#O·pWDEOLVVHPHQW#GH#GpPDUFKH#GH#SODQLILFDWLRQ#j#ORQJ#WHUPH#TXL#PqQH#j#O·pWDEOLVVHPHQW#GH#GpPDUFKH#GH#SODQLILFDWLRQ#j#ORQJ#WHUPH#TXL#PqQH#j#O·pWDEOLVVHPHQW#GH#GpPDUFKH#GH#SODQLILFDWLRQ#j#ORQJ#WHUPH#TXL#PqQH#j#O·pWDEOLVVHPHQW#GH#
EXWV#HW#G·REMHFWLIV#SHUWLQHQWV#HQ#UDSSRUW#DYHF#OD#UpDOLVDWLRQ#GX#PDQGDW#GX#EXWV#HW#G·REMHFWLIV#SHUWLQHQWV#HQ#UDSSRUW#DYHF#OD#UpDOLVDWLRQ#GX#PDQGDW#GX#EXWV#HW#G·REMHFWLIV#SHUWLQHQWV#HQ#UDSSRUW#DYHF#OD#UpDOLVDWLRQ#GX#PDQGDW#GX#EXWV#HW#G·REMHFWLIV#SHUWLQHQWV#HQ#UDSSRUW#DYHF#OD#UpDOLVDWLRQ#GX#PDQGDW#GX#
PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1

91;<91;<91;<91;< 1RWUH#WURLVLqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

/HV#SURJUDPPHV/#OHV#GLUHFWLYHV#HW#OHV#SURFpGXUHV#GRLYHQW#rWUH#
FRPSDWLEOHV#DYHF#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#
VHV#UqJOHPHQWV#HQ#FH#TXL#FRQFHUQH#OHV#WHUUHV#j#ERLV#SULYpHV1

91<391<391<391<3 /H#FULWqUH#UHQYRLH#DX[#SURJUDPPHV/#DLQVL#TX·DX[#GLUHFWLYHV#HW#
DX[#SURFpGXUHV#TXL#V·HQVXLYHQW/#TXH#OH#PLQLVWqUH#D#PLV#HQ#±XYUH#SRXU#
HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1#&H#TXH#QRXV#
FKHUFKRQV#LFL/#F·HVW#UHSpUHU#FHV#SURJUDPPHV#HW#GpWHUPLQHU#V·LOV#VRQW#
FRPSDWLEOHV#DYHF#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#VHV#
UqJOHPHQWV1

91<491<491<491<4 /HV#SURJUDPPHV#TXH#QRXV#DYRQV#H[DPLQpV#VRXV#O·DQJOH#GH#FH#
FULWqUH#VRQW#OHV#pOpPHQWV#GX#3URJUDPPH#93 34#0#$PpQDJHPHQW#IRUHVWLHU/#
GX#%XGJHW#SULQFLSDO#4<<<053331#&HV#pOpPHQWV#GH#SURJUDPPH#VRQW =#
6\OYLFXOWXUH/#3URWHFWLRQ#FRQWUH#OHV#LQFHQGLHV/#3URWHFWLRQ#FRQWUH#OHV#
LQVHFWHV#HW#OHV#PDODGLHV/#8WLOLVDWLRQ#GX#ERLV/#([SORLWDWLRQ#GHV#WHUUHV#
SULYpHV#HW#*HVWLRQ#GHV#SURJUDPPHV1#&HV#pOpPHQWV#UHJURXSHQW#OHV#
DFWLYLWpV#GX#PLQLVWqUH#TXL#RQW#WUDLW#DX[#WHUUHV#GH#OD#&RXURQQH#HW#DX[#
WHUUHV#j#ERLV#SULYpHV1#­#QRWUH#DYLV/#OHV#VL[#pOpPHQWV#GH#SURJUDPPH#
YLVHQW/#GX#PRLQV#HQ#SDUWLH/#OHV#WHUUHV#j#ERLV#SULYpHV1

91<591<591<591<5 1RXV#DYRQV#WRXWHIRLV#QRWp#TX·LO#SRXUUDLW#rWUH#LQGLTXp#SRXU#OH#
PLQLVWqUH#G·DMRXWHU#XQ#DXWUH#pOpPHQW#GH#SURJUDPPH#j#VD#GHVFULSWLRQ#GDQV#
OH#%XGJHW#SULQFLSDO1#&RPPH#OH#PLQLVWqUH#DVVXPH#XQ#FHUWDLQ#QRPEUH#GH#
UHVSRQVDELOLWpV#LPSRVpHV#SDU#OD#ORL#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV/#
QRXV#FUR\RQV#TXH#O·LGpH#G·DYRLU#XQ#pOpPHQW#GH#SURJUDPPH#RIILFLHO#SRXU#
459 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
GHV#IRQFWLRQV#G·XQH#WHOOH#LPSRUWDQFH#D#GX#ERQ1#$X[#ILQV#GH#OD#GLVFXVVLRQ/#
QRXV#DSSHORQV#FHW#pOpPHQW#© 8WLOLVDWLRQ#GX#ERLV#VXU#OHV#WHUUHV#j#ERLV#
SULYpHV ª1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91<691<691<691<6 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#ORUV#GX#SURFHVVXV#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#ORUV#GX#SURFHVVXV#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#ORUV#GX#SURFHVVXV#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#ORUV#GX#SURFHVVXV#GX#
EXGJHW#SULQFLSDO/#UHFRQQDLVVH#RIILFLHOOHPHQW#OHV#UHVSRQVDELOLWpV#TXH#OXL#EXGJHW#SULQFLSDO/#UHFRQQDLVVH#RIILFLHOOHPHQW#OHV#UHVSRQVDELOLWpV#TXH#OXL#EXGJHW#SULQFLSDO/#UHFRQQDLVVH#RIILFLHOOHPHQW#OHV#UHVSRQVDELOLWpV#TXH#OXL#EXGJHW#SULQFLSDO/#UHFRQQDLVVH#RIILFLHOOHPHQW#OHV#UHVSRQVDELOLWpV#TXH#OXL#
LPSRVH#OD#ORL#HQ#PDWLqUH#GH#VXUYHLOODQFH#GHV#WHUUHV#j#ERLV#SULYpHV#HQ#LPSRVH#OD#ORL#HQ#PDWLqUH#GH#VXUYHLOODQFH#GHV#WHUUHV#j#ERLV#SULYpHV#HQ#LPSRVH#OD#ORL#HQ#PDWLqUH#GH#VXUYHLOODQFH#GHV#WHUUHV#j#ERLV#SULYpHV#HQ#LPSRVH#OD#ORL#HQ#PDWLqUH#GH#VXUYHLOODQFH#GHV#WHUUHV#j#ERLV#SULYpHV#HQ#
GpVLJQDQW#XQ#QRXYHO#pOpPHQW#GH#SURJUDPPH/#TXL#SRXUUDLW#V·DSSHOHU#GpVLJQDQW#XQ#QRXYHO#pOpPHQW#GH#SURJUDPPH/#TXL#SRXUUDLW#V·DSSHOHU#GpVLJQDQW#XQ#QRXYHO#pOpPHQW#GH#SURJUDPPH/#TXL#SRXUUDLW#V·DSSHOHU#GpVLJQDQW#XQ#QRXYHO#pOpPHQW#GH#SURJUDPPH/#TXL#SRXUUDLW#V·DSSHOHU#
© 8WLOLVDWLRQ#GX#ERLV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV ª1#© 8WLOLVDWLRQ#GX#ERLV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV ª1#© 8WLOLVDWLRQ#GX#ERLV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV ª1#© 8WLOLVDWLRQ#GX#ERLV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV ª1#

91<791<791<791<7 %LHQ#TX·LO#QH#V·DJLVVH#SDV#G·XQ#SURJUDPPH#QRPPp#H[SUHVVpPHQW#
GDQV#OH#EXGJHW#SULQFLSDO/#QL#G·XQ#pOpPHQW#GH#SURJUDPPH/#QRXV#FUR\RQV#
TXH#OH#PLQLVWqUH#D#XQ#DXWUH#SURJUDPPH#TXL#D#WUDLW#DX[#WHUUHV#j#ERLV#
SULYpHV/#VRLW#OH#WUDYDLO#DFFRPSOL#SDU#OD#&RPPLVVLRQ#GHV#SURGXLWV#
IRUHVWLHUV1#'DQV#O·H[DPHQ#GH#QRWUH#SUHPLHU#FULWqUH/#QRXV#DYRQV#QRWp#TXH#
OH#PLQLVWUH#D#FHUWDLQHV#UHVSRQVDELOLWpV#HQ#YHUWX#GH#OD#/RL#VXU#OHV#SURGXLWV#
IRUHVWLHUV#HW#TX·LO#D#XQH#IRUWH#LQIOXHQFH#VXU#O·RUJDQLVDWLRQ#pWDEOLH#SDU#OD#
PHVXUH/#j#VDYRLU#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV1#/HV#IRQFWLRQV#GH#
OD#FRPPLVVLRQ#VRQW#JUDQGHPHQW#OLpHV#DX[#DFWLYLWpV#YLVDQW#j#HQFRXUDJHU#OD#
SURGXFWLRQ#HW#OD#YHQWH#GH#SURGXLWV#IRUHVWLHUV#GH#EDVH#HQ#SURYHQDQFH#GHV#
ERLVpV#SULYpV1#

91<891<891<891<8 /D#FRPPLVVLRQ#VHUW#GH#OLHQ#HQWUH#OH#SURGXFWHXU#HW#OH#
FRQVRPPDWHXU1#­#OD#OXPLqUH#GH#QRV#GLVFXVVLRQV#DYHF#OD#FRPPLVVLRQ/#LO#
VHPEOH#TXH#OHV#DFWLYLWpV#GH#FHOOH0FL#VRLHQW#SULQFLSDOHPHQW#D[pHV#VXU#
O·DUELWUDJH#GH#GLIIpUHQGV#UHODWLIV#DX[#YHQWHV#HQWUH/#SUHPLqUHPHQW/#OHV#
RIILFHV#GH#FRPPHUFLDOLVDWLRQ#HW#O·LQGXVWULH#GH#OD#WUDQVIRUPDWLRQ#HW/#
GHX[LqPHPHQW/#HQWUH#OHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#HW#OHV#SURSULpWDLUHV#
GH#ERLVpV#SULYpV1#/D#FRPPLVVLRQ#VHPEOH#DXVVL#DYRLU#DGRSWp#XQH#IRQFWLRQ#
GH#TXDVL0VXSHUYLVLRQ#GH#OD#TXDOLWp#GH#OD#JRXYHUQH#GDQV#OHV#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ1#3DU#H[HPSOH/#OD#FRPPLVVLRQ#UHoRLW#HW#H[DPLQH#OHV#
pWDWV#ILQDQFLHUV#DQQXHOV#YpULILpV#GHV#RIILFHV1#(OOH#H[DPLQH#pJDOHPHQW#OHV#
SURFqV0YHUEDX[#GH#FHV#RUJDQLVPHV#GH#FRPPHUFLDOLVDWLRQ#HW#UHoRLW#
G·DXWUHV#UDSSRUWV#SHUWLQHQWV1#'DQV#OD#PHVXUH#R�#HOOHV#HQFRXUDJHQW#
O·DPpQDJHPHQW#GHV#ERLVpV#SULYpV#DSSDUWHQDQW#DX[#© SURGXFWHXUV ª/#FHV#
DFWLYLWpV#VRQW#FRPSDWLEOHV#DYHF#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#
&RXURQQH1

91<991<991<991<9 ­#QRWUH#DYLV/#WRXV#OHV#DXWUHV#pOpPHQWV#GX#SURJUDPPH#TXH#QRXV#
DYRQV#UHWHQX#VRQW#DXVVL#FRPSDWLEOHV#DYHF#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#
OD#&RXURQQH1#1RXV#WHQRQV#WRXWHIRLV#j#IDLUH#TXHOTXHV#REVHUYDWLRQV#
SDUWLFXOLqUHV#VXU#GHX[#pOpPHQWV#GX#SURJUDPPH/#6\OYLFXOWXUH#HW#
([SORLWDWLRQ#GHV#WHUUHV#SULYpHV1

6\OYLFXOWXUH6\OYLFXOWXUH6\OYLFXOWXUH6\OYLFXOWXUH 91<:91<:91<:91<: /H#%XGJHW#SULQFLSDO#4<<<05333#DIIHFWH#XQH#VRPPH#WRWDOH#GH#
56 :98 533 '#j#O·pOpPHQW#GDQV#OH#EXW#GH#© IDFLOLWHU#OD#V\OYLFXOWXUH#VXU#OHV#
WHUUHV#GH#OD#&RXURQQH#HW#OHV#WHUUHV#SULYpHV ª1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 45:



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
91<;91<;91<;91<; /H#%XGJHW#SULQFLSDO#QH#IRXUQLW#SDV#XQH#YHQWLODWLRQ#SUpFLVH#GHV#
VRPPHV#GpSHQVpHV#DX#WLWUH#GH#OD#FDWpJRULH#GHV#ERLVpV#SULYpV#GHV#WHUUHV#j#
ERLV#SULYpHV1#'·DSUqV#OHV#FKLIIUHV#TXH#QRXV#D#IRXUQLV#OH#PLQLVWqUH/#HQ#
4<<;04<<<#HW#HQ#4<<<05333/#HQYLURQ#; PLOOLRQV#GH#GROODUV#RQW#pWp#
FRQVDFUpV#j#GHV#DFWLYLWpV#V\OYLFROHV#VXU#GHV#WHUUHV#SULYpHV1#&HWWH#VRPPH#
HVW#FRPSULVH#GDQV#OD#VRPPH#JOREDOH#GH#56 :98 533 '#SUpYXH#SRXU#OD#
V\OYLFXOWXUH1#$X#FRXUV#GHV#FLQT#GHUQLHUV#H[HUFLFHV/#OHV#JRXYHUQHPHQWV#
SURYLQFLDO#HW#IpGpUDO#RQW#GpSHQVp#HQYLURQ#5: PLOOLRQV#GH#GROODUV#HQ#
DFWLYLWpV#V\OYLFROHV#VXU#OHV#ERLVpV#SULYpV1#

$GPLQLVWUDWLRQ#GHV#DFWLYLWpV#GH#$GPLQLVWUDWLRQ#GHV#DFWLYLWpV#GH#$GPLQLVWUDWLRQ#GHV#DFWLYLWpV#GH#$GPLQLVWUDWLRQ#GHV#DFWLYLWpV#GH#
V\OYLFXOWXUH#V\OYLFXOWXUH#V\OYLFXOWXUH#V\OYLFXOWXUH#

91<<91<<91<<91<< /H#PLQLVWqUH#H[pFXWH#OH#SURJUDPPH#GH#V\OYLFXOWXUH#VXU#OHV#ERLVpV#
SULYpV#DX#PR\HQ#G·DUUDQJHPHQWV#GLYHUV#DYHF#OHV#VHSW#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OD#PRLWLp#GHV#
IRQGV#GX#PLQLVWqUH#DIIHFWpV#DX[#DFWLYLWpV#V\OYLFROHV#VXU#GHV#WHUUHV#SULYpHV#
HVW#UpSDUWLH#HQ#IRQFWLRQ#GX#SRXUFHQWDJH#GH#ERLVpV#SULYpV#GDQV#OD#UpJLRQ#
GH#FKDTXH#RIILFH#GH#FRPPHUFLDOLVDWLRQ1#/·DXWUH#PRLWLp#HVW#UpSDUWLH#VHORQ#
OD#SURSRUWLRQ#GH#SURSULpWDLUHV#GH#ERLVpV#UHSUpVHQWpV#SDU#O·RIILFH#SDU#
UDSSRUW#DX#QRPEUH#WRWDO#GH#SURSULpWDLUHV#GH#ERLVpV#GDQV#OD#SURYLQFH1#

91433914339143391433 /HV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#UHoRLYHQW#GHV#IRQGV#GX#
PLQLVWqUH#HQ#SUpVHQWDQW#GHV#IDFWXUHV1#/HV#HPSOR\pV#GX#PLQLVWqUH#
HIIHFWXHQW#GHV#LQVSHFWLRQV#SRXU#YpULILHU#VL#OHV#WUDYDX[#V\OYLFROHV#SRXU#
OHVTXHOV#LO#SDLH#VRQW#UpDOLVpV1#/H#PLQLVWqUH#YHUVH#DX[#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ#XQ#WDULI#VWDQGDUG#SRXU#FKDTXH#KHFWDUH#GH#WHUUH#IDLVDQW#
O·REMHW#GH#WUDLWHPHQWV#V\OYLFROHV1#/·RIILFH#j#VRQ#WRXU#UHWLHQW#XQH#SDUWLH#GX#
ILQDQFHPHQW#SRXU#FRXYULU#OHV#IUDLV#G·DGPLQLVWUDWLRQ#RX#OHV#IUDLV#
JpQpUDX[/#SXLV#UHPHW#OH#UHVWH#j#OD#SHUVRQQH#RX#j#O·HQWUHSULVH#TXL#D#
HIIHFWXp#OH#WUDLWHPHQW#V\OYLFROH1#/H#PLQLVWqUH#QH#IL[H#SDV#OH#SRXUFHQWDJH#
GH#OD#VXEYHQWLRQ#WRWDOH#TXH#OHV#RIILFHV#SHXYHQW#UpVHUYHU#DX[#IUDLV#
G·DGPLQLVWUDWLRQ1#'DQV#XQ#H[HPSOH/#QRXV#DYRQV#UHPDUTXp#TXH#O·RIILFH#
FRQVHUYDLW#74 (#GH#OD#VXEYHQWLRQ#GX#PLQLVWqUH#j#GHV#ILQV#DGPLQLVWUDWLYHV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91434914349143491434 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#
ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV#HW#TX·LO#pWDEOLVVH#GHV#OLJQHV#ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV#HW#TX·LO#pWDEOLVVH#GHV#OLJQHV#ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV#HW#TX·LO#pWDEOLVVH#GHV#OLJQHV#ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV#HW#TX·LO#pWDEOLVVH#GHV#OLJQHV#
GLUHFWULFHV#TXL#IL[HQW#GHV#OLPLWHV#DFFHSWDEOHV#SRXU#OHV#IUDLV#GLUHFWULFHV#TXL#IL[HQW#GHV#OLPLWHV#DFFHSWDEOHV#SRXU#OHV#IUDLV#GLUHFWULFHV#TXL#IL[HQW#GHV#OLPLWHV#DFFHSWDEOHV#SRXU#OHV#IUDLV#GLUHFWULFHV#TXL#IL[HQW#GHV#OLPLWHV#DFFHSWDEOHV#SRXU#OHV#IUDLV#
G·DGPLQLVWUDWLRQ1#/D#IRUPXOH#GHYUDLW#IDLUH#HQ#VRUWH#TXH#OHV#RIILFHV#GH#G·DGPLQLVWUDWLRQ1#/D#IRUPXOH#GHYUDLW#IDLUH#HQ#VRUWH#TXH#OHV#RIILFHV#GH#G·DGPLQLVWUDWLRQ1#/D#IRUPXOH#GHYUDLW#IDLUH#HQ#VRUWH#TXH#OHV#RIILFHV#GH#G·DGPLQLVWUDWLRQ1#/D#IRUPXOH#GHYUDLW#IDLUH#HQ#VRUWH#TXH#OHV#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ#RSWLPLVHQW#OD#]RQH#WUDLWpH#JUkFH#DX[#IRQGV#IRXUQLV1FRPPHUFLDOLVDWLRQ#RSWLPLVHQW#OD#]RQH#WUDLWpH#JUkFH#DX[#IRQGV#IRXUQLV1FRPPHUFLDOLVDWLRQ#RSWLPLVHQW#OD#]RQH#WUDLWpH#JUkFH#DX[#IRQGV#IRXUQLV1FRPPHUFLDOLVDWLRQ#RSWLPLVHQW#OD#]RQH#WUDLWpH#JUkFH#DX[#IRQGV#IRXUQLV1

91435914359143591435 (Q#FH#TXL#FRQFHUQH#OHV#DFWLYLWpV#V\OYLFROHV/#O·DSSURFKH#GX#
PLQLVWqUH#Q·HVW#SDV#OD#PrPH#SRXU#OHV#WHUUHV#GH#OD#&RXURQQH#TXH#SRXU#OHV#
WHUUHV#SULYpHV1#2Q#QRXV#D#GLW#TXH/#SRXU#OHV#WHUUHV#GH#OD#&RXURQQH/#OH#EXW#
GX#PLQLVWqUH#HVW#G·DSSOLTXHU#GHV#WUDLWHPHQWV#V\OYLFROHV#GRQW#OH#QLYHDX#
PD[LPLVH#OD#FRXSH#DQQXHOOH#SHUPLVH1#/HV#DFWLYLWpV#V\OYLFROHV#YLVHQW#j#
PD[LPLVHU#XQ#QLYHDX#GH#UpFROWH#GXUDEOH1#/H#QLYHDX#GX#ILQDQFHPHQW#HVW#
IRQGp#VXU#OH#QLYHDX#GH#V\OYLFXOWXUH1#

91436914369143691436 3RXU#FH#TXL#HVW#GH#VRQ#ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV#VXU#
OHV#ERLVpV#SULYpV/#OH#PLQLVWqUH#Q·D#WRXWHIRLV#SDV#OH#PrPH#REMHFWLI1#(Q#
45; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
FRQVpTXHQFH/#ULHQ#Q·LQGLTXH#VL#OH#ILQDQFHPHQW#DQQXHO#HVW#LQIpULHXU#RX#
VXSpULHXU#DX#EHVRLQ1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91437914379143791437 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pWDEOLVVH#XQ#EXW#RX#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pWDEOLVVH#XQ#EXW#RX#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pWDEOLVVH#XQ#EXW#RX#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pWDEOLVVH#XQ#EXW#RX#XQ#
REMHFWLI#PHVXUDEOH#TXL#O·DLGHUDLW#j#GpWHUPLQHU#OH#QLYHDX#GH#VXEYHQWLRQ#REMHFWLI#PHVXUDEOH#TXL#O·DLGHUDLW#j#GpWHUPLQHU#OH#QLYHDX#GH#VXEYHQWLRQ#REMHFWLI#PHVXUDEOH#TXL#O·DLGHUDLW#j#GpWHUPLQHU#OH#QLYHDX#GH#VXEYHQWLRQ#REMHFWLI#PHVXUDEOH#TXL#O·DLGHUDLW#j#GpWHUPLQHU#OH#QLYHDX#GH#VXEYHQWLRQ#
QpFHVVDLUH#SRXU#OHV#DFWLYLWpV#V\OYLFROHV#PHQpHV#VXU#OHV#ERLVpV#SULYpV1#/H#QpFHVVDLUH#SRXU#OHV#DFWLYLWpV#V\OYLFROHV#PHQpHV#VXU#OHV#ERLVpV#SULYpV1#/H#QpFHVVDLUH#SRXU#OHV#DFWLYLWpV#V\OYLFROHV#PHQpHV#VXU#OHV#ERLVpV#SULYpV1#/H#QpFHVVDLUH#SRXU#OHV#DFWLYLWpV#V\OYLFROHV#PHQpHV#VXU#OHV#ERLVpV#SULYpV1#/H#
ILQDQFHPHQW#GH#WRXWHV#OHV#VRXUFHV#GHYUDLW#rWUH#SULV#HQ#FRPSWH#GDQV#OD#ILQDQFHPHQW#GH#WRXWHV#OHV#VRXUFHV#GHYUDLW#rWUH#SULV#HQ#FRPSWH#GDQV#OD#ILQDQFHPHQW#GH#WRXWHV#OHV#VRXUFHV#GHYUDLW#rWUH#SULV#HQ#FRPSWH#GDQV#OD#ILQDQFHPHQW#GH#WRXWHV#OHV#VRXUFHV#GHYUDLW#rWUH#SULV#HQ#FRPSWH#GDQV#OD#
GpWHUPLQDWLRQ#GX#QLYHDX#HW#GH#O·REMHFWLI#GH#OD#VXEYHQWLRQ1GpWHUPLQDWLRQ#GX#QLYHDX#HW#GH#O·REMHFWLI#GH#OD#VXEYHQWLRQ1GpWHUPLQDWLRQ#GX#QLYHDX#HW#GH#O·REMHFWLI#GH#OD#VXEYHQWLRQ1GpWHUPLQDWLRQ#GX#QLYHDX#HW#GH#O·REMHFWLI#GH#OD#VXEYHQWLRQ1

$XFXQ#HQJDJHPHQW#H[LJp#GHV#$XFXQ#HQJDJHPHQW#H[LJp#GHV#$XFXQ#HQJDJHPHQW#H[LJp#GHV#$XFXQ#HQJDJHPHQW#H[LJp#GHV#
SURSULpWDLUHV#IRQFLHUVSURSULpWDLUHV#IRQFLHUVSURSULpWDLUHV#IRQFLHUVSURSULpWDLUHV#IRQFLHUV

91438914389143891438 2Q#QRXV#D#LQIRUPpV#TXH#OH#PLQLVWqUH#Q·H[LJH#SDV#GHV#
SURSULpWDLUHV#IRQFLHUV#GRQW#OHV#WHUUHV#EpQpILFLHQW#G·DFWLYLWpV#V\OYLFROHV#
TX·LOV#SUHQQHQW#XQ#HQJDJHPHQW#VRXWHQX#HQYHUV#OH#PLQLVWqUH#DX#VXMHW#GH#
FHV#WHUUHV1#2Q#V·DWWHQGUDLW#j#FH#TXH#OH#PLQLVWqUH/#HQ#pFKDQJH#GX#
ILQDQFHPHQW#G·DFWLYLWpV#V\OYLFROHV/#H[LJH#GHV#SURSULpWDLUHV#IRQFLHUV#TX·LOV#
V·HQJDJHQW#j#VXLYUH#XQ#SODQ#GH#UpFROWH#GXUDEOH#VXU#OHXUV#WHUUHV1#2X#
HQFRUH/#TXH#OH#PLQLVWqUH#H[LJH#G·HX[#TX·LOV#YHQGHQW#OHXU#ERLV#j#XQ#
WUDQVIRUPDWHXU#GX#1RXYHDX0%UXQVZLFN/#FH#TXL#FRQWULEXHUDLW#j#DWWHLQGUH#
O·REMHFWLI#JOREDO#GH#IDLUH#GHV#ERLVpV#SULYpV#OD#VRXUFH#SULQFLSDOH#HQ#
DSSURYLVLRQQHPHQW#GH#ERLV#GHV#LQVWDOODWLRQV#GH#OD#SURYLQFH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91439914399143991439 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQFOXH#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQFOXH#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQFOXH#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQFOXH#XQ#
HQJDJHPHQW#FRQWUDFWXHO#DYHF#OHV#SURSULpWDLUHV#IRQFLHUV#TXL#EpQpILFLHQW#GH#HQJDJHPHQW#FRQWUDFWXHO#DYHF#OHV#SURSULpWDLUHV#IRQFLHUV#TXL#EpQpILFLHQW#GH#HQJDJHPHQW#FRQWUDFWXHO#DYHF#OHV#SURSULpWDLUHV#IRQFLHUV#TXL#EpQpILFLHQW#GH#HQJDJHPHQW#FRQWUDFWXHO#DYHF#OHV#SURSULpWDLUHV#IRQFLHUV#TXL#EpQpILFLHQW#GH#
IRQGV#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#/H#PLQLVWqUH#GHYUDLW#SHUFHYRLU#XQ#WHO#IRQGV#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#/H#PLQLVWqUH#GHYUDLW#SHUFHYRLU#XQ#WHO#IRQGV#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#/H#PLQLVWqUH#GHYUDLW#SHUFHYRLU#XQ#WHO#IRQGV#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#/H#PLQLVWqUH#GHYUDLW#SHUFHYRLU#XQ#WHO#
HQJDJHPHQW#FRPPH#XQ#PR\HQ#G·HQFRXUDJHU#OHV#WHUUHV#j#ERLV#SULYpHV#j#HQJDJHPHQW#FRPPH#XQ#PR\HQ#G·HQFRXUDJHU#OHV#WHUUHV#j#ERLV#SULYpHV#j#HQJDJHPHQW#FRPPH#XQ#PR\HQ#G·HQFRXUDJHU#OHV#WHUUHV#j#ERLV#SULYpHV#j#HQJDJHPHQW#FRPPH#XQ#PR\HQ#G·HQFRXUDJHU#OHV#WHUUHV#j#ERLV#SULYpHV#j#
rWUH#OD#VRXUFH#SULQFLSDOH#GH#ERLV#GHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#rWUH#OD#VRXUFH#SULQFLSDOH#GH#ERLV#GHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#rWUH#OD#VRXUFH#SULQFLSDOH#GH#ERLV#GHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#rWUH#OD#VRXUFH#SULQFLSDOH#GH#ERLV#GHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#
ERLV#GH#OD#SURYLQFH1#ERLV#GH#OD#SURYLQFH1#ERLV#GH#OD#SURYLQFH1#ERLV#GH#OD#SURYLQFH1#

6\OYLFXOWXUH#VXU#OHV#WHUUHV#6\OYLFXOWXUH#VXU#OHV#WHUUHV#6\OYLFXOWXUH#VXU#OHV#WHUUHV#6\OYLFXOWXUH#VXU#OHV#WHUUHV#
SULYpHV#GH#8 333#KHFWDUHVSULYpHV#GH#8 333#KHFWDUHVSULYpHV#GH#8 333#KHFWDUHVSULYpHV#GH#8 333#KHFWDUHV

9143:9143:9143:9143: 'XUDQW#QRV#GLVFXVVLRQV#DYHF#OHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#HW#
OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV/#RQ#QRXV#D#LQIRUPpV#TX·LO#HVW#
DUULYp#DX#PRLQV#XQH#IRLV#TX·XQ#SURSULpWDLUH#GH#WHUUHV#SULYpHV#G·XQH#
VXSHUILFLH#GH#SOXV#GH#8 333 KHFWDUHV#GHPDQGH#DX#PLQLVWqUH#GHV#IRQGV#j#
GHV#ILQV#V\OYLFROHV#SDU#O·HQWUHPLVH#GH#VRQ#RIILFH#ORFDO1#$SUqV#GLVFXVVLRQ/#
LO#DYDLW#pWp#GpFLGp#TXH#FHWWH#FDWpJRULH#GH#WHUUHV#j#ERLV#SULYpHV/#F·HVW0j0
GLUH#OHV#WHUUHV#GH#8 333 KHFWDUHV/#QH#SRXYDLW#UHFHYRLU#G·DLGH#GX#PLQLVWqUH#
HQ#PDWLqUH#GH#V\OYLFXOWXUH1#1RXV#FUR\RQV#FRPSUHQGUH#TXH#OD#/RL#VXU#OHV#
WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#D#pWp#LQYRTXpH#SRXU#MXVWLILHU#OH#UHIXV1

9143;9143;9143;9143; 1RXV#Q·DYRQV#ULHQ#WURXYp#GDQV#OD#ORL#TXL#LPSRVH#GH#WHOOHV#OLPLWHV#
DX#ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV1#(Q#IDLW/#RQ#SRXUUDLW#DYDQFHU#TXH#
OD#VXEYHQWLRQ#G·DFWLYLWpV#V\OYLFROHV#VXU#GHV#WHUUHV#SULYpHV#GH#
8 333 KHFWDUHV#VHUDLW#XQ#PR\HQ#HIILFDFH#G·© HQFRXUDJHU#O·DPpQDJHPHQW ª#
VXU#FHV#WHUUHV1#,O#VHPEOH#V·DJLU#G·XQ#FDV#R�#O·DSSOLFDWLRQ#GX#SURJUDPPH#
GH#V\OYLFXOWXUH#Q·HVW#SDV#FRPSDWLEOH#DYHF#OD#ORL1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 9143<9143<9143<9143< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#
ILQDQFHPHQW#SRXU#O·DIIHFWDWLRQ#GH#IRQGV#GH#V\OYLFXOWXUH#DX[#RIILFHV#GH#ILQDQFHPHQW#SRXU#O·DIIHFWDWLRQ#GH#IRQGV#GH#V\OYLFXOWXUH#DX[#RIILFHV#GH#ILQDQFHPHQW#SRXU#O·DIIHFWDWLRQ#GH#IRQGV#GH#V\OYLFXOWXUH#DX[#RIILFHV#GH#ILQDQFHPHQW#SRXU#O·DIIHFWDWLRQ#GH#IRQGV#GH#V\OYLFXOWXUH#DX[#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#WHUUHV#SULYpHV#GH#FRPPHUFLDOLVDWLRQ#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#WHUUHV#SULYpHV#GH#FRPPHUFLDOLVDWLRQ#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#WHUUHV#SULYpHV#GH#FRPPHUFLDOLVDWLRQ#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#WHUUHV#SULYpHV#GH#
8 333 KHFWDUHV#UHoRLYHQW#O·DWWHQWLRQ#QpFHVVDLUH#GDQV#OD#UpSDUWLWLRQ#GHV#8 333 KHFWDUHV#UHoRLYHQW#O·DWWHQWLRQ#QpFHVVDLUH#GDQV#OD#UpSDUWLWLRQ#GHV#8 333 KHFWDUHV#UHoRLYHQW#O·DWWHQWLRQ#QpFHVVDLUH#GDQV#OD#UpSDUWLWLRQ#GHV#8 333 KHFWDUHV#UHoRLYHQW#O·DWWHQWLRQ#QpFHVVDLUH#GDQV#OD#UpSDUWLWLRQ#GHV#
IRQGV1#IRQGV1#IRQGV1#IRQGV1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 45<



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
([SORLWDWLRQ#GHV#WHUUHV#([SORLWDWLRQ#GHV#WHUUHV#([SORLWDWLRQ#GHV#WHUUHV#([SORLWDWLRQ#GHV#WHUUHV#
SULYpHV#SULYpHV#SULYpHV#SULYpHV#

91443914439144391443 'DQV#OH#%XGJHW#SULQFLSDO/#LO#HVW#H[SOLTXp#TXH#O·H[SORLWDWLRQ#GHV#
WHUUHV#SULYpHV#FRQVLVWH#GDQV#OD#SUHVWDWLRQ#GH#© FRQVHLOV#WHFKQLTXHV#HQ#YXH#
G·HQFRXUDJHU#OD#JHVWLRQ#GH#WHUUDLQV#ERLVpV#HW#OD#FRPPHUFLDOLVDWLRQ#GH#
SURGXLWV ª1#/D#GpSHQVH#GH#IRQGV#SRXU#GHV#DFWLYLWpV#V\OYLFROHV#VXU#GHV#
WHUUHV#SULYpHV#HVW#pJDOHPHQW#VXUYHLOOpH1#3RXU#O·H[HUFLFH#WHUPLQp#OH#
64 PDUV#5333/#XQH#VRPPH#G·HQYLURQ#4/9 PLOOLRQ#GH#GROODUV#D#pWp#
UpVHUYpH#DX#SURJUDPPH1#$X#FRXUV#GHV#FLQT#GHUQLqUHV#DQQpHV/#OH#
PLQLVWqUH#D#GpSHQVp#HQYLURQ#:/4#PLOOLRQV#GH#GROODUV#SRXU#GH#WHOOHV#
DFWLYLWpV#V\OYLFROHV1

91444914449144491444 /H#SURJUDPPH#HVW#FRPPXQpPHQW#DSSHOp#OH#VHUYLFH#GH#
FRQVXOWDWLRQ#IRUHVWLqUH1#'XUDQW#QRWUH#YpULILFDWLRQ/#OH#PLQLVWqUH#DYDLW#GHV#
UHSUpVHQWDQWV#GX#VHUYLFH#GH#FRQVXOWDWLRQ#IRUHVWLqUH#EDVpV#j#GLIIpUHQWV#
pWDEOLVVHPHQWV#UpJLRQDX[#GH#OD#SURYLQFH1#/H#SHUVRQQHO#GX#VHUYLFH#GH#
FRQVXOWDWLRQ#IRUHVWLqUH#RIIUH#GLYHUV#FRXUV#HW#GX#PDWpULHO#SpGDJRJLTXH#DX[#
SURSULpWDLUHV#GH#ERLVpV#SULYpV#GHV#GLIIpUHQWHV#UpJLRQV#GH#OD#SURYLQFH1#/H#
UDSSRUW#DQQXHO#GX#PLQLVWqUH#GH#4<<;04<<<#VLJQDOH#TXH/#SRXU#FHW#
H[HUFLFH/#TXHOTXH#4 ;33#GHV#68 333#SURSULpWDLUHV#GH#ERLVpV#SULYpV#RQW#
SDUWLFLSp#j#GHV#SURJUDPPHV#pGXFDWLIV#VXU#OHV#ERLVpV1

91445914459144591445 /D#IRUPDWLRQ#GHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#HVW#XQ#PR\HQ#
GLUHFW#HW#YLVLEOH#G·HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1#

$YHQLU#GH#O·H[SORLWDWLRQ#GHV#$YHQLU#GH#O·H[SORLWDWLRQ#GHV#$YHQLU#GH#O·H[SORLWDWLRQ#GHV#$YHQLU#GH#O·H[SORLWDWLRQ#GHV#
WHUUHV#SULYpHVWHUUHV#SULYpHVWHUUHV#SULYpHVWHUUHV#SULYpHV

91446914469144691446 $X#PRPHQW#R�#QRXV#DYRQV#HQWDPp#O·pWDSH#GH#OD#UpGDFWLRQ#GX#
UDSSRUW#GH#OD#SUpVHQWH#YpULILFDWLRQ/#RQ#QRXV#LQIRUPpV#TXH#OH#
JRXYHUQHPHQW#DYDLW#SURSRVp#O·DEROLWLRQ#GHV#SRVWHV#GH#FRQVXOWDWLRQ#
IRUHVWLqUH1#1RXV#QRXV#GHPDQGRQV#FRPPHQW#OH#PLQLVWqUH#FRQWLQXHUD#j#
DVVXUHU#O·H[pFXWLRQ#G·XQ#LPSRUWDQW#YROHW#GX#SURJUDPPH#VDQV#SHUVRQQHO1#
'H#SOXV/#LO#HVW#j#QRWHU#TXH#FH#PrPH#SHUVRQQHO#GX#VHUYLFH#GH#FRQVXOWDWLRQ#
IRUHVWLqUH#V·RFFXSH#DXVVL#GH#OD#VXUYHLOODQFH#GHV#GpSHQVHV#HQ#PDWLqUH#GH#
V\OYLFXOWXUH#VXU#OHV#WHUUHV#SULYpHV1#

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 91447914479144791447 ­#QRWUH#DYLV/#OH#PLQLVWqUH#D#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#QRXV#
D\RQV#VRXOLJQp#GHX[#RX#WURLV#SRLQWV#GDQV#OHV#GRPDLQHV#GH#OD#V\OYLFXOWXUH#
HW#GH#O·H[SORLWDWLRQ#GHV#WHUUHV#SULYpHV/#GH#IDoRQ#JpQpUDOH/#OHV#pOpPHQWV#GX#
SURJUDPPH#TXH#QRXV#DYRQV#H[DPLQp#VRQW#FRPSDWLEOHV#DYHF#OD#/RL#VXU#OHV#
WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH1

91448914489144891448 1RWUH#TXDWULqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

/H#PLQLVWqUH#GRLW#VXUYHLOOHU#OHV#UpVXOWDWV#GHV#SURJUDPPHV#TXL#
YLVHQW#OHV#WHUUHV#j#ERLV#SULYpHV#HW#SUHQGUH#GHV#PHVXUHV#FRUUHFWULFHV#
ORUVTX·LO#\#D#OLHX1

91449914499144991449 (Q#SOXV#GH#QRWUH#REVHUYDWLRQ#JpQpUDOH#VXU#O·DEVHQFH#GH#EXWV#HW#
G·REMHFWLIV#FRQVLJQpV#SRXU#OHV#SURJUDPPHV#GX#PLQLVWqUH#YLVDQW#OHV#WHUUHV#
j#ERLV#SULYpHV/#QRXV#WHQRQV#DXVVL#j#IDLUH#GDQV#OD#SUpVHQWH#VHFWLRQ#GHV#
REVHUYDWLRQV#VXU#OD#VXUYHLOODQFH#HW#OD#PHVXUH1#/·XQH#GHV#UDLVRQV#SRXU#
OHVTXHOOHV#QRXV#\#WHQRQV#HVW#TXH#FHUWDLQHV#DFWLYLWpV#GH#VXUYHLOODQFH#VRQW#
463 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
SUHVFULWHV#SDU#OD#ORL1#$LQVL/#OD#ORL#DIIHFWH#DX#PLQLVWqUH#SOXVLHXUV#
UHVSRQVDELOLWpV#SDUWLFXOLqUHV/#WHOOHV#TXH#OD#VXUYHLOODQFH#GH#OD#FRXSH#
SUpYXH#HW#GH#OD#FRXSH#UpHOOH#VXU#OHV#WHQXUHV#OLEUHV#HW#OH#IDLW#GH#YRLU#j#FH#
TXH#OHV#ERLVpV#SULYpV#VRLHQW#XQH#VRXUFH#G·DSSURYLVLRQQHPHQW#HQ#ERLV#
FRPSDWLEOH#DYHF#OHV#SULQFLSHV#GH#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#HW#
GX#UHQGHPHQW#FRQWLQX1#­#QRWUH#DYLV/#GHV#REVHUYDWLRQV#VXU#FHV#
UHVSRQVDELOLWpV#LPSRVpHV#SDU#OD#ORL#VRQW#LFL#SHUWLQHQWHV1#(Q#IDLW/#RQ#
SRXUUDLW#GLUH#TXH#OHV#GLVSRVLWLRQV#OpJLVODWLYHV#HQ#PDWLqUH#GH#VXUYHLOODQFH#
pWDEOLVVHQW#FHUWDLQV#REMHFWLIV1

9144:9144:9144:9144: 'H#SOXV/#FRPPH#LO#HVW#PHQWLRQQp#SUpFpGHPPHQW/#OD#/RL#VXU#OHV#
WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#FRQILH#DX#PLQLVWqUH#GHV#5HVVRXUFHV#
QDWXUHOOHV#HW#GH#O·eQHUJLH#OH#PDQGDW#JOREDO#©#G·HQFRXUDJHU#
O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#VXU#GHV#WHUUHV#j#ERLV#SULYpHV/#HQ#WDQW#
TXH#VRXUFH#SULQFLSDOH#G*DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#pWDEOLVVHPHQWV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH ª1#,O#IDXW#PHVXUHU#OHV#SURJUqV#
DFFRPSOLV#GDQV#OH#FDGUH#GH#FH#PDQGDW1#4XHOV#TXH#VRLHQW#OHV#DXWUHV#
REMHFWLIV#TXH#OH#PLQLVWqUH#SHXW#pODERUHU/#LO#QH#IDXW#SDV#TXH#VRLW#SHUGX#GH#
YXH#FHW#REMHFWLI#GpWHUPLQDQW1#(Q#FRQVpTXHQFH/#j#OD#OXPLqUH#GH#QRWUH#
H[DPHQ#GH#FH#FULWqUH/#QRXV#SURSRVRQV#GHV#PHVXUHV#TXL#SRXUUDLHQW#DLGHU#
OH#PLQLVWqUH#j#V·DFTXLWWHU#GH#VRQ#PDQGDW1

6XUYHLOODQFH#GHV#ERLVpV#6XUYHLOODQFH#GHV#ERLVpV#6XUYHLOODQFH#GHV#ERLVpV#6XUYHLOODQFH#GHV#ERLVpV#
SULYpV#LPSRVpH#SDU#OD#ORLSULYpV#LPSRVpH#SDU#OD#ORLSULYpV#LPSRVpH#SDU#OD#ORLSULYpV#LPSRVpH#SDU#OD#ORL

9144;9144;9144;9144; 1RXV#DYRQV#FLWp#OH#SDUDJUDSKH#5<+:14,#GH#OD#ORL/#TXL#FRQILH#DX#
PLQLVWUH#OD#UHVSRQVDELOLWp#GH#VXUYHLOOHU#© O·DSSURYLVLRQQHPHQW#
SURSRUWLRQQHO ª#HW#© OH#UHQGHPHQW#FRQWLQX ª1#,O#VHPEOH#TXH#OH#PLQLVWqUH/#
SRXU#V·DVVXUHU#GX#UHVSHFW#GHV#SULQFLSHV#G·DSSURYLVLRQQHPHQW#
SURSRUWLRQQHO#HW#GH#UHQGHPHQW#FRQWLQX/#GRLYH#DYRLU#HQ#SODFH#XQ#
PpFDQLVPH#GH#VXUYHLOODQFH#SHUPDQHQW1#6·LO#\#D#GpVpTXLOLEUH#GH#
O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#RX#GX#UHQGHPHQW#FRQWLQX/#GHV#
PHVXUHV#FRUUHFWULFHV#GRLYHQW#rWUH#SULVHV1

9144<9144<9144<9144< /H#SDUDJUDSKH#5<+:15,#GH#OD#ORL#H[LJH#TXH#OH#PLQLVWUH#FRPSDUH#OD#
TXDQWLWp#GH#ERLV#DFKHWpH#GHV#ERLVpV#SULYpV#DX#SODQ#G·H[SORLWDWLRQ#G·XQH#
XVLQH#TXL#UpFROWH#pJDOHPHQW#GX#ERLV#VXU#OHV#WHUUHV#GH#OD#&RXURQQH1#6L#
O·XWLOLVDWLRQ#HVW#LQIpULHXUH#j#<; (#GH#OD#FRQVRPPDWLRQ#SUpYXH#GH#ERLV#HQ#
SURYHQDQFH#GHV#ERLVpV#SULYpV/#OH#PLQLVWUH#SHXW#UpGXLUH#O·DOORFDWLRQ#GH#
ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#GH#OD#&RXURQQH1#/H#SDUDJUDSKH#5<+:15,#
FRQILH#GRQF#FODLUHPHQW#DX#PLQLVWUH#XQH#UHVSRQVDELOLWp#VXSSOpPHQWDLUH#HQ#
PDWLqUH#GH#VXUYHLOODQFH1

91453914539145391453 1RXV#Q·DYRQV#WURXYp#DXFXQH#SUHXYH#VHORQ#ODTXHOOH#OH#PLQLVWqUH#
V·DFTXLWWH#GH#VHV#UHVSRQVDELOLWpV#HQ#PDWLqUH#GH#VXUYHLOODQFH#pQRQFpHV#DX[#
SDUDJUDSKHV#5<+:14,#HW#+:15,1#/H#PLQLVWqUH#DIILUPH#TXH#O·pWDW#DFWXHO#GX#
PDUFKp#QH#VRXOqYH#DXFXQH#SUpRFFXSDWLRQ#GDQV#OHV#GRPDLQHV#HQ#TXHVWLRQ1#
(Q#FRQVpTXHQFH/#LO#Q·\#D#HX#DXFXQ#HIIRUW#GH#VXUYHLOODQFH1#(Q#G·DXWUHV#
WHUPHV/#OHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#SHXYHQW#HVVHQWLHOOHPHQW#YHQGUH#
OD#TXDQWLWp#GH#ERLV#TX·LOV#YHXOHQW1#,OV#Q·RQW#GRQF#SDV#EHVRLQ#GX#PLQLVWqUH#
j#O·KHXUH#DFWXHOOH#SRXU#H[pFXWHU#OD#GLVSRVLWLRQ#GH#SURWHFWLRQ#GH#
O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#HW#OD#UqJOH#GHV#<; (1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 464



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
91454914549145491454 0rPH#VL#F·HVW#HIIHFWLYHPHQW#OH#FDV/#QRXV#FUR\RQV#TXH#OH#
PLQLVWqUH#QpJOLJH#XQH#UHVSRQVDELOLWp#TXL#OXL#HVW#LPSRVpH#SDU#OD#ORL1#'H#
SOXV/#OHV#SUHVVLRQV#H[HUFpHV#VXU#OHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#
SHXYHQW#OHV#LQFLWHU#j#UpFROWHU#OHXU#ERLV#WURS#W{W#RX#HQ#WURS#JUDQGH#
TXDQWLWp1#6L#OD#GXUDELOLWp#Q·HVW#SDV#VXUYHLOOpH/#OH#PLQLVWqUH#QH#SHXW#rWUH#
FHUWDLQ#TX·LO#HQFRXUDJH#O·DPpQDJHPHQW#DSSURSULp#GHV#ERLVpV#SULYpV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91455914559145591455 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHVSHFWH#OHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHVSHFWH#OHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHVSHFWH#OHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHVSHFWH#OHV#
GLVSRVLWLRQV#HQ#PDWLqUH#GH#VXUYHLOODQFH#pQRQFpHV#DX[#SDUDJUDSKHV#GLVSRVLWLRQV#HQ#PDWLqUH#GH#VXUYHLOODQFH#pQRQFpHV#DX[#SDUDJUDSKHV#GLVSRVLWLRQV#HQ#PDWLqUH#GH#VXUYHLOODQFH#pQRQFpHV#DX[#SDUDJUDSKHV#GLVSRVLWLRQV#HQ#PDWLqUH#GH#VXUYHLOODQFH#pQRQFpHV#DX[#SDUDJUDSKHV#
5<+:14,#HW#5<+:15,#GH#OD#ORL1#5<+:14,#HW#5<+:15,#GH#OD#ORL1#5<+:14,#HW#5<+:15,#GH#OD#ORL1#5<+:14,#HW#5<+:15,#GH#OD#ORL1#

5HVSRQVDELOLWpV#GX#PLQLVWqUH#5HVSRQVDELOLWpV#GX#PLQLVWqUH#5HVSRQVDELOLWpV#GX#PLQLVWqUH#5HVSRQVDELOLWpV#GX#PLQLVWqUH#
j#O·pJDUG#GHV#WHQXUHV#OLEUHV#j#O·pJDUG#GHV#WHQXUHV#OLEUHV#j#O·pJDUG#GHV#WHQXUHV#OLEUHV#j#O·pJDUG#GHV#WHQXUHV#OLEUHV#
LQGXVWULHOOHVLQGXVWULHOOHVLQGXVWULHOOHVLQGXVWULHOOHV

91456914569145691456 /·DOLQpD#5<+8,E,+LL,#GH#OD#ORL#H[LJH#TXH#OH#WLWXODLUH#GH#SHUPLV#
IRXUQLVVH#DX#PLQLVWUH/#SDU#O·HQWUHPLVH#GH#VRQ#SODQ#G·H[SORLWDWLRQ/#
O·DSSURYLVLRQQHPHQW#HQ#ERLV#TXL#HVW#FHQVp#SURYHQLU#GHV#WHQXUHV#OLEUHV#TXL#
OXL#DSSDUWLHQQHQW#RX#TXL#VRQW#SODFpHV#VRXV#VRQ#FRQWU{OH1#
/·DSSURYLVLRQQHPHQW#HQ#ERLV#DLQVL#SUpYX#GRLW#DOLPHQWHU#OHV#XVLQHV#TXL#
DSSDUWLHQQHQW#DX#WLWXODLUH#GH#SHUPLV#DLQVL#TX·j#VHV#WLWXODLUHV#GH#VRXV0
SHUPLV1#/D#YDVWH#PDMRULWp#GHV#WHQXUHV#OLEUHV#DSSDUWLHQW#DX[#WLWXODLUHV#GH#
SHUPLV#HW#GH#VRXV0SHUPLV#RX#HVW#SODFpH#VRXV#OHXU#FRQWU{OH1#/·DUWLFOH 6<#
GH#ORL#DMRXWH#FHFL =#

&KDTXH#DQQpH/#OH#WUHQWH#MXLQ#DX#SOXV#WDUG/#OH#WLWXODLUH#G*XQ#
SHUPLV#GRLW#IRXUQLU#DX#0LQLVWUH#XQ#UDSSRUW#LQGLTXDQW#>«@#
E,#OH#YROXPH#GH#ERLV#SDU#HVSqFH#HW#FDWpJRULH/#UpFROWp#VXU#OHV#
WHQXUHV#OLEUHV#DSSDUWHQDQW#DX#WLWXODLUH#G*XQ#SHUPLV#HW#VHV#
WLWXODLUHV#GH#VRXV0SHUPLV#RX#SODFpHV#VRXV#OHXU#FRQWU{OH/#

91457914579145791457 /HV#DUWLFOHV#VHPEOHQW#H[LJHU#GX#PLQLVWUH#TX·LO#VXUYHLOOH#OD#FRXSH#
SUpYXH#HW#OD#FRXSH#UpHOOH#VXU#OHV#WHQXUHV#OLEUHV1#

91458914589145891458 6HORQ#OHV#LQIRUPDWLRQV#TXH#QRXV#DYRQV#pWXGLpHV/#LO#VHPEOH#HQ#
HIIHW#TXH#OH#PLQLVWqUH#UHoRLW#OHV#SODQV#G·H[SORLWDWLRQ/#FRPPH#LO#VH#GRLW1#
/H#PLQLVWqUH#UHoRLW#pJDOHPHQW#GHV#FKLIIUHV#UHODWLIV#j#OD#FRXSH#UpHOOH#VXU#
OHV#WHQXUHV#OLEUHV1##

91459914599145991459 ,O#VHPEOH#WRXWHIRLV#TX·XQH#DXWUH#UHVSRQVDELOLWp#OLpH#j#OD#
VXUYHLOODQFH#Q·HVW#SDV#DVVXPpH1#1RXV#DYRQV#GpMj#FLWp#OH#SDUDJUDSKH#73+4,#
GH#OD#ORL/#TXL#SHUPHW#DX#PLQLVWUH#GH#GHPDQGHU#OHV#SODQV#G·DPpQDJHPHQW#
HW#G·H[SORLWDWLRQ#YLVDQW#OHV#WHQXUHV#OLEUHV#TXL#DSSDUWLHQQHQW#DX[#WLWXODLUHV#
GH#SHUPLV#GH#FRXSH#VXU#OHV#WHUUHV#GH#OD#&RXURQQH1#/·DUWLFOH 78#GH#OD#ORL#
FRPSRUWH#XQH#GLVSRVLWLRQ#SUHVTXH#LGHQWLTXH#YLVDQW#OHV#WHQXUHV#OLEUHV#TXL#
DSSDUWLHQQHQW#DX[#WLWXODLUHV#GH#VRXV0SHUPLV1#

9145:9145:9145:9145: 2Q#QRXV#D#GLW#TXH#OH#PLQLVWUH#Q·D#MDPDLV#GHPDQGp#GH#UDSSRUW#HQ#
YHUWX#GX#SDUDJUDSKH#73+4,1#/HV#SODQV#G·DPpQDJHPHQW#YLVDQW#OHV#WHUUHV#GH#
OD#&RXURQQH#FRPSUHQQHQW#GHV#GLVSRVLWLRQV#VXU#OD#SURWHFWLRQ#GX#SRLVVRQ#HW#
GX#JLELHU#HW#G·DXWUHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV1#,O#V·HQVXLW#TXH#OH#
PLQLVWUH#SHXW/#GH#PDQLqUH#OpJLWLPH/#H[HUFHU#XQH#VXUYHLOODQFH#SRXU#
465 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
V·DVVXUHU#TXH#FHV#JUDQGHV#pWHQGXHV#GH#WHUUH#RQW#OHV#© ERQQHV ª#
FRQVpTXHQFHV#VXU#OHV#REMHFWLIV#DXWUHV#TXH#FHX[#UHOLpV#DX#ERLV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 9145;9145;9145;9145; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#HQ#YLJXHXU#OHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#HQ#YLJXHXU#OHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#HQ#YLJXHXU#OHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#HQ#YLJXHXU#OHV#
GLVSRVLWLRQV#GH#VXUYHLOODQFH#SUpYXHV#DX#SDUDJUDSKH#73+4,#HW#j#O·DUWLFOH#78#GLVSRVLWLRQV#GH#VXUYHLOODQFH#SUpYXHV#DX#SDUDJUDSKH#73+4,#HW#j#O·DUWLFOH#78#GLVSRVLWLRQV#GH#VXUYHLOODQFH#SUpYXHV#DX#SDUDJUDSKH#73+4,#HW#j#O·DUWLFOH#78#GLVSRVLWLRQV#GH#VXUYHLOODQFH#SUpYXHV#DX#SDUDJUDSKH#73+4,#HW#j#O·DUWLFOH#78#
GH#OD#GH#OD#GH#OD#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH1111

6XUYHLOODQFH#GHV#H[SRUWDWLRQV#6XUYHLOODQFH#GHV#H[SRUWDWLRQV#6XUYHLOODQFH#GHV#H[SRUWDWLRQV#6XUYHLOODQFH#GHV#H[SRUWDWLRQV#
GH#ERLV#HQ#SURYHQDQFH#GHV#GH#ERLV#HQ#SURYHQDQFH#GHV#GH#ERLV#HQ#SURYHQDQFH#GHV#GH#ERLV#HQ#SURYHQDQFH#GHV#
WHUUHV#j#ERLV#SULYpHVWHUUHV#j#ERLV#SULYpHVWHUUHV#j#ERLV#SULYpHVWHUUHV#j#ERLV#SULYpHV

9145<9145<9145<9145< 3RXU#TXH#OH#PLQLVWUH#HQFRXUDJH#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#
SULYpHV#FRPPH#VRXUFH#SULQFLSDOH#GHV#LQVWDOODWLRQV#GH#OD#SURYLQFH/#LO#IDXW#
VDYRLU#GDQV#TXHOOH#PHVXUH#OHV#WHUUHV#j#ERLV#SULYpHV#DSSURYLVLRQQHQW#GHV#
LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#VLWXpHV#j#O·H[WpULHXU#GH#OD#
SURYLQFH1#,O#VHUDLW#QpFHVVDLUH#GH#FRQQDvWUH#O·DPSOHXU#GHV#SUHVVLRQV#GXHV#
DX[#H[SRUWDWLRQV#DILQ#GH#PLHX[#© HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#
ERLV#SULYpHV ª#GH#IDoRQ#j#DSSURYLVLRQQHU#OHV#LQVWDOODWLRQV#VLWXpHV#GDQV#OD#
SURYLQFH1

91463914639146391463 6HORQ#QRV#GLVFXVVLRQV/#LO#VHPEOH#TXH#OH#PLQLVWqUH#QH#VXUYHLOOH#SDV#
GH#PDQLqUH#FRQWLQXH#O·DPSOHXU#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#SURYHQDQFH#
GHV#WHUUHV#j#ERLV#SULYpHV1#1RXV#DYRQV#SX#REWHQLU#GHV#FKLIIUHV#VXU#OHV#
H[SRUWDWLRQV#HQ#FRPPXQLTXDQW#DYHF#O·eWDW#GX#0DLQH1#1RXV#DYRQV#
GpFRXYHUW#TXH#OHV#H[SRUWDWLRQV#QHWWHV#HQ#SURYHQDQFH#GX#1RXYHDX0
%UXQVZLFN#YHUV#OH#0DLQH#DYDLHQW#pWp#HQ#PR\HQQH#GH#75 333#PqWUHV#FXEHV#
GH#ERLV#GH#UpVLQHX[#4#SRXU#OHV#FLQT#GHUQLqUHV#DQQpHV/#VRLW#XQH#YDOHXU#
G·HQYLURQ#6 PLOOLRQV#GH#GROODUV#SDU#DQQpH1#'H#SOXV/#OHV#H[SRUWDWLRQV#
QHWWHV#GH#ERLV#GH#IHXLOOXV#VRQW#G·HQYLURQ#968 333#PqWUHV#FXEHV#SDU#
DQQpH51#6HORQ#OH#SUL[#GX#PDUFKp/#FHV#H[SRUWDWLRQV#DXUDLHQW#XQH#YDOHXU#
YDULDQW#HQWUH#58#HW#63 PLOOLRQV#GH#GROODUV1#/HV#H[SRUWDWLRQV#YHUV#OH#
4XpEHF#HW#G·DXWUHV#PDUFKpV#VRQW#SHXW0rWUH#LPSRUWDQWHV/#PDLV#QRXV#
Q·DYRQV#SX#HQ#GpWHUPLQHU#O·DPSOHXU1#

91464914649146491464 eWDQW#GRQQp#QRWUH#SUR[LPLWp#DX#PDUFKp#DPpULFDLQ#HW#OD#YDOHXU#
SOXV#IDLEOH#GX#GROODU#FDQDGLHQ/#RQ#V·DWWHQG#j#FH#TXH#OD#GHPDQGH#GH#
SURGXLWV#IRUHVWLHUV#GX#1RXYHDX0%UXQVZLFN#GHPHXUH#IRUWH1#&·HVW#
G·DLOOHXUV#OD#UDLVRQ#SRXU#ODTXHOOH#QRXV#SHQVRQV#TXH#OH#PLQLVWqUH#GRLW#
DGRSWHU#GHV#PRGDOLWpV#GH#VXUYHLOODQFH#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#
SURYHQDQFH#GHV#WHUUHV#j#ERLV#SULYpHV1

91465914659146591465 /·XQ#GHV#IDFWHXUV#TXL#SRXVVHQW#OHV#SURSULpWDLUHV#GH#WHUUHV#j#ERLV#
SULYpHV#j#H[SRUWHU#GX#ERLV#HVW#OH#SUL[1#/·REWHQWLRQ#G·XQ#PHLOOHXU#SUL[#VXU#
OHV#PDUFKpV#GX#0DLQH#RX#GX#4XpEHF#OHV#LQFLWH#j#H[SRUWHU1#,O#VHPEOHUDLW#
GRQF#SUXGHQW#SRXU#OH#PLQLVWqUH#GH#VXUYHLOOHU#OHV#SUL[#j#O·H[SRUWDWLRQ1#6L#
OHV#SUL[#j#O·H[SRUWDWLRQ#VRQW#VHQVLEOHPHQW#VXSpULHXUV#DX[#SUL[#GX#
1RXYHDX0%UXQVZLFN/#LO#VH#SHXW#TXH#OH#PLQLVWUH#GRLYH#SUHQGUH#GHV#
PHVXUHV#SRXU#© HQFRXUDJHU ª#OHV#SURSULpWDLUHV#IRQFLHUV#j#JDUGHU#OHXU#ERLV#
GDQV#OD#SURYLQFH1#/·XQ#GHV#PR\HQV#G·HQFRXUDJHU#O·DPpQDJHPHQW#GDQV#GH#

41#/HV#UDSSRUWV#GHV#SURGXFWHXUV#GH#ERLV/#4<<304<<;1#0DLQH#)RUHVW#6HUYLFHV

51#/HV#UDSSRUWV#GHV#SURGXFWHXUV#GH#ERLV/#4<<304<<;1#0DLQH#)RUHVW#6HUYLFHV
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 466



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
WHOOHV#FLUFRQVWDQFHV#HVW#GH#UHYRLU#OH#SUL[#GX#ERLV#HQ#SURYHQDQW#GHV#WHUUHV#
GH#OD#&RXURQQH1

91466914669146691466 /HV#PHVXUHV#FRUUHFWULFHV#SRXUUDLHQW#DXVVL#WRXFKHU#OD#UHGHYDQFH#
SUpOHYpH#SDU#OHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ1#$X#PRPHQW#GH#QRWUH#
WUDYDLO#VXU#SODFH/#OH#ERLV#H[SRUWp#QH#IDLVDLW#O·REMHW#G·DXFXQH#UHGHYDQFH/#
FH#TXL#VHPEOH#rWUH#XQ#IDFWHXU#LQFLWDQW#j#O·H[SRUWDWLRQ#GH#ERLV#QRQ#
WUDQVIRUPp1#/RUVTXH#OHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#YHQGHQW#OHXU#ERLV#
j#XQH#XVLQH#GH#OD#SURYLQFH/#O·RIILFH#GH#FRPPHUFLDOLVDWLRQ#ORFDO#UHoRLW#XQ#
SRXUFHQWDJH#GHV#SURILWV#j#WLWUH#GH#UHGHYDQFH1#3DU#FRQWUH/#XQ#SURSULpWDLUH#
IRQFLHU#TXL#H[SRUWH#VRQ#ERLV#FRQVHUYH#OD#WRWDOLWp#GHV#SURILWV1#,O#Q·\#D#SDV#
GH#UHGHYDQFH#© VXU#OHV#SURGXLWV ª#SRXU#O·RIILFH#GH#FRPPHUFLDOLVDWLRQ1#
'XUDQW#QRWUH#YpULILFDWLRQ/#RQ#QRXV#D#DSSULV#TXH#OH#PLQLVWqUH#HW#OD#
&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#FROODERUDLHQW#DYHF#OH#JRXYHUQHPHQW#
GX#&DQDGD#SRXU#WHQWHU#GH#WURXYHU#XQH#IDoRQ#GH#SHUFHYRLU#OD#UHGHYDQFH#
VXU#OHV#SURGXLWV#H[SRUWpV/#PDLV#DXFXQ#PpFDQLVPH#Q·HVW#HQFRUH#HQ#SODFH1#
8QH#UHGHYDQFH#VXU#OHV#SURGXLWV#H[SRUWpV#VHUYLUDLW#j#© HQFRXUDJHU ª#OHV#
SURSULpWDLUHV#GH#WHUUHV#j#ERLV#SULYpHV#j#YHQGUH#OHXU#ERLV#DX[#XVLQHV#GX#
1RXYHDX0%UXQVZLFN1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91467914679146791467 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#SURJUDPPH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#SURJUDPPH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#SURJUDPPH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#SURJUDPPH#
GH#VXUYHLOODQFH#DFWLI#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#j#GH#VXUYHLOODQFH#DFWLI#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#j#GH#VXUYHLOODQFH#DFWLI#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#j#GH#VXUYHLOODQFH#DFWLI#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#j#
ERLV#SULYpHV1#'HV#PHVXUHV#FRUUHFWULFHV#SHUWLQHQWHV#GHYUDLHQW#rWUH#SULVHV#ERLV#SULYpHV1#'HV#PHVXUHV#FRUUHFWULFHV#SHUWLQHQWHV#GHYUDLHQW#rWUH#SULVHV#ERLV#SULYpHV1#'HV#PHVXUHV#FRUUHFWULFHV#SHUWLQHQWHV#GHYUDLHQW#rWUH#SULVHV#ERLV#SULYpHV1#'HV#PHVXUHV#FRUUHFWULFHV#SHUWLQHQWHV#GHYUDLHQW#rWUH#SULVHV#
SRXU#HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#SRXU#HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#SRXU#HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#SRXU#HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#
SULQFLSDOH#G·DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#LQVWDOODWLRQV#GH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#LQVWDOODWLRQV#GH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#LQVWDOODWLRQV#GH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#LQVWDOODWLRQV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GX#1RXYHDX0%UXQVZLFN1WUDQVIRUPDWLRQ#GX#ERLV#GX#1RXYHDX0%UXQVZLFN1WUDQVIRUPDWLRQ#GX#ERLV#GX#1RXYHDX0%UXQVZLFN1WUDQVIRUPDWLRQ#GX#ERLV#GX#1RXYHDX0%UXQVZLFN1

6XUYHLOODQFH#GH#OD#GXUDELOLWp#6XUYHLOODQFH#GH#OD#GXUDELOLWp#6XUYHLOODQFH#GH#OD#GXUDELOLWp#6XUYHLOODQFH#GH#OD#GXUDELOLWp#
GH#OD#UpFROWHGH#OD#UpFROWHGH#OD#UpFROWHGH#OD#UpFROWH

91468914689146891468 ­#QRWUH#DYLV/#OH#PLQLVWqUH#D#XQ#U{OH#j#MRXHU#GDQV#OD#VXUYHLOODQFH#
GH#OD#GXUDELOLWp#GH#OD#UpFROWH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#/HV#PHVXUHV#
OpJLVODWLYHV#VHPEOHQW#DX#PLQLPXP#FRQIpUHU#DX#PLQLVWqUH#OH#U{OH#GH#
V·DVVXUHU#TXH#O·DSSURYLVLRQQHPHQW#HQ#ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#GH#OD#
&RXURQQH#HVW#PRLQGUH#TXH#FHOXL#GHV#VRXUFHV#SULYpHV1#­#QRWUH#DYLV/#
FHSHQGDQW/#OD#UHVSRQVDELOLWp#HQ#PDWLqUH#GH#VXUYHLOODQFH#YD#SOXV#ORLQ1#6L#OD#
&RXURQQH#QH#UpXVVLW#SDV#j#HQFRXUDJHU#O·DPpQDJHPHQW#GXUDEOH#GHV#WHUUHV#
j#ERLV#SULYpHV/#LO#VH#SRXUUDLW#TXH#OHV#WHUUHV#j#ERLV#SULYpHV#FHVVHQW#G·rWUH#
OD#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW1#'H#SOXV/#OHV#WHUUHV#j#ERLV#
SULYpHV#TXL#QH#VRQW#SDV#DPpQDJpHV#GH#PDQLqUH#GXUDEOH#SRXUUDLHQW#
pYHQWXHOOHPHQW/#HQ#UDLVRQ#GH#OD#SUHVVLRQ#GHV#FRQVRPPDWHXUV#TXL#
UHFKHUFKHQW#OD#FHUWLILFDWLRQ#HQYLURQQHPHQWDOH/#rWUH#UHMHWpHV#SDU#FHUWDLQHV#
LQGXVWULHV#GH#WUDQVIRUPDWLRQ#FRPPH#VRXUFH#G·DSSURYLVLRQQHPHQW1#6L#OH#
ERLV#QH#SHXW#rWUH#FHUWLILp#SRXU#UpSRQGUH#j#OD#GHPDQGH#GHV#
FRQVRPPDWHXUV/#DORUV#LO#QH#SHXW#rWUH#YHQGX1#&H#ERLV#© UHMHWp ª#QH#
FRQWULEXHUD#SDV#DX#PDLQWLHQ#GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#
SULQFLSDOH#G·DSSURYLVLRQQHPHQW1

&RXSH#DQQXHOOH#SHUPLVH&RXSH#DQQXHOOH#SHUPLVH&RXSH#DQQXHOOH#SHUPLVH&RXSH#DQQXHOOH#SHUPLVH 91469914699146991469 /·XQH#GHV#SULQFLSDOHV#PHVXUHV#QpFHVVDLUHV#GDQV#OD#VXUYHLOODQFH#
GH#O·DPpQDJHPHQW#GXUDEOH#GH#OD#UHVVRXUFH#HVW#OD#FRXSH#DQQXHOOH#SHUPLVH1#
,O#V·DJLW#GH#OD#TXDQWLWp#GH#ERLV#TXL#SHXW#rWUH#UpFROWpH#FKDTXH#DQQpH#VDQV#
467 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
UpGXLUH#O·DSSURYLVLRQQHPHQW#IXWXU#HQ#ERLV1#&·HVW#XQ#FKLIIUH#GH#
SODQLILFDWLRQ1

9146:9146:9146:9146: &·HVW#O·LQGXVWULH#HOOH0PrPH#TXL#GpWHUPLQH#OD#FRXSH#DQQXHOOH#
SHUPLVH#VXU#OHV#WHQXUHV#OLEUHV#LQGXVWULHOOHV/#GRQW#HOOH#LQIRUPH#OH#
PLQLVWqUH1#&H#GHUQLHU#QH#IDLW#SDV#G·HIIRUWV#V\VWpPDWLTXHV#SRXU#YpULILHU#OHV#
FKLIIUHV1#1RXV#VRPPHV#WRXWHIRLV#VDWLVIDLWV#GH#FRQVWDWHU#TXH#O·LQGXVWULH#OXL#
IDLW#UpJXOLqUHPHQW#UDSSRUW#GH#FHV#FKLIIUHV1

9146;9146;9146;9146; (Q#FH#TXL#FRQFHUQH#OHV#FKLIIUHV#UHODWLIV#j#OD#FRXSH#DQQXHOOH#
SHUPLVH#VXU#OHV#ERLVpV#SULYpV/#OH#SURFHVVXV#Q·HVW#SDV#V\VWpPDWLTXH1#'DQV#
TXDWUH#GHV#VHSW#UpJLRQV#GHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ/#OHV#FKLIIUHV#
UHODWLIV#j#OD#FRXSH#DQQXHOOH#SHUPLVH#VXU#OHV#ERLVpV#SULYpV#UHPRQWHQW#j#
SOXV#GH#GL[#DQV1#$XFXQ#GHV#FKLIIUHV#VXU#OD#FRXSH#DQQXHOOH#SHUPLVH#Q·D#
PRLQV#GH#VHSW#DQV1#/HV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#RQW#pJDOHPHQW#
GpFODUp#TXH#FHV#LPSRUWDQWV#FKLIIUHV#GH#SODQLILFDWLRQ#QH#VRQW#SDV#H[DFWV1

9146<9146<9146<9146< /H#PLQLVWUH#D#EHVRLQ#G·LQIRUPDWLRQV#SOXV#j#MRXU#HW#SOXV#H[DFWHV#
VXU#OD#FRXSH#DQQXHOOH#SHUPLVH#SRXU#SRXYRLU#HQFRXUDJHU#O·DPpQDJHPHQW#
GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#
HQ#ERLV#GHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GX#1RXYHDX0
%UXQVZLFN1#/HV#FKLIIUHV#UHODWLIV#DX[#WHQXUHV#OLEUHV#LQGXVWULHOOHV#VRQW#j#
MRXU/#PDLV#OD#VLWXDWLRQ#D#EHVRLQ#G·rWUH#DPpOLRUpH#SRXU#OHV#FKLIIUHV#UHODWLIV#
DX[#ERLVpV#SULYpV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91473914739147391473 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#REWLHQQH#HW#SURGXLVH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#REWLHQQH#HW#SURGXLVH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#REWLHQQH#HW#SURGXLVH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#REWLHQQH#HW#SURGXLVH#
GHV#LQIRUPDWLRQV#REMHFWLYHV#HW#RSSRUWXQHV#VXU#OHV#FKLIIUHV#UHODWLIV#j#OD#GHV#LQIRUPDWLRQV#REMHFWLYHV#HW#RSSRUWXQHV#VXU#OHV#FKLIIUHV#UHODWLIV#j#OD#GHV#LQIRUPDWLRQV#REMHFWLYHV#HW#RSSRUWXQHV#VXU#OHV#FKLIIUHV#UHODWLIV#j#OD#GHV#LQIRUPDWLRQV#REMHFWLYHV#HW#RSSRUWXQHV#VXU#OHV#FKLIIUHV#UHODWLIV#j#OD#
UpFROWH#GXUDEOH#VXU#OHV#ERLVpV#SULYpV1#UpFROWH#GXUDEOH#VXU#OHV#ERLVpV#SULYpV1#UpFROWH#GXUDEOH#VXU#OHV#ERLVpV#SULYpV1#UpFROWH#GXUDEOH#VXU#OHV#ERLVpV#SULYpV1#

&KLIIUHV#UHODWLIV#j#OD#FRXSH#&KLIIUHV#UHODWLIV#j#OD#FRXSH#&KLIIUHV#UHODWLIV#j#OD#FRXSH#&KLIIUHV#UHODWLIV#j#OD#FRXSH#
DQQXHOOH#LQFRPSOHWVDQQXHOOH#LQFRPSOHWVDQQXHOOH#LQFRPSOHWVDQQXHOOH#LQFRPSOHWV

91474914749147491474 $SUqV#O·pWDEOLVVHPHQW#GX#SODQ#VHORQ#OD#© FRXSH#DQQXHOOH#
SHUPLVH ª/#O·DXWUH#PHVXUH#FULWLTXH#GRQW#RQ#D#EHVRLQ#SRXU#VXUYHLOOHU#OD#
GXUDELOLWp#GH#OD#UHVVRXUFH#HVW#OD#© FRXSH#DQQXHOOH ª1#/D#FRXSH#DQQXHOOH#
HVW#FRQVWLWXpH#GHV#VWDWLVWLTXHV#VXU#OD#UpFROWH#UpHOOH#SRXU#OHV#GLIIpUHQWHV#
VRXUFHV#HW#HVVHQFHV#GH#ERLV1#

91475914759147591475 /H#JRXYHUQHPHQW#SURYLQFLDO#Q·D#SDV#GH#PpFDQLVPH#XQLTXH#HW#
FRRUGRQQp#SRXU#PHVXUHU#OD#FRXSH#DQQXHOOH1#/H#PLQLVWqUH#D#XQH#PpWKRGH#
GH#PHVXUH#SRXU#OHV#WHUUHV#GH#OD#&RXURQQH1#'H#OHXU#F{Wp/#OHV#SURSULpWDLUHV#
GH#WHQXUHV#OLEUHV#LQGXVWULHOOHV#RQW#GHV#PpWKRGHV#OHXU#SHUPHWWDQW#GH#
IRXUQLU#DX#PLQLVWUH#OHV#FKLIIUHV#UHODWLIV#j#OD#FRXSH#DQQXHOOH#VXU#OHXUV#
WHUUHV1#0DLV#LO#Q·\#D#DXFXQ#PpFDQLVPH#HQ#SODFH#SRXU#DVVXUHU#OD#
VXIILVDQFH#GHV#GRQQpHV#UHODWLYHV#j#OD#FRXSH#DQQXHOOH#VXU#OHV#ERLVpV#
SULYpV1#,O#V·DJLW#G·XQ#DVSHFW#LPSRUWDQW/#SXLVTXH#FHV#ERLVpV#UHSUpVHQWHQW#
HQYLURQ#63 (#GX#WRWDO#GHV#WHUUHV#IRUHVWLqUHV#GH#OD#SURYLQFH1

91476914769147691476 'HV#VWDWLVWLTXHV#VXU#OD#UpFROWH#VRQW#pWDEOLHV#SRXU#OHV#ERLVpV#
SULYpV1#/·LQIRUPDWLRQ#YLHQW#HQ#JUDQGH#SDUWLH#GHV#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ1#%RQ#QRPEUH#GHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#RQW#
OHXU#SURSUH#V\VWqPH#GH#ERUGHUHDX#GH#FKDUJHPHQW#SRXU#OHV#YHQWHV#TX·LOV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 468



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
WUDLWHQW#HW#VXU#OHVTXHOOHV#LOV#UHWLHQQHQW#XQH#UHGHYDQFH/#FH#TXL#OHXU#SHUPHW#
G·pWDEOLU#GHV#FKLIIUHV#VXU#OD#UpFROWH1#7RXWHIRLV/#FHUWDLQV#RIILFHV#RQW#
GpFODUp#TXH#MXVTX·j#63 (#GH#OD#© FRXSH#DQQXHOOH ª#VXU#OHV#ERLVpV#SULYpV#
QH#SDVVH#SDV#SDU#XQ#RIILFH1#(Q#FRQVpTXHQFH/#MXVTX·j#63 (#GX#ERLV#FRXSp##
pFKDSSH#DX[#VWDWLVWLTXHV#VXU#OD#FRXSH#DQQXHOOH#GHV#RIILFHV1#

91477914779147791477 /·DEVHQFH#G·XQ#PpFDQLVPH#GH#VXLYL#FRPSOHW#GX#ERLV#QRQ#
WUDQVIRUPp#HQ#SURYHQDQFH#GHV#ERLVpV#SULYpV#HQWUDvQH#GH#QRPEUHX[#
SUREOqPHV1#$XFXQ#FKLIIUH#ILDEOH#VXU#OD#FRXSH#DQQXHOOH#QH#SHXW#rWUH#
pWDEOL/#FH#TXL#VLJQLILH#TXH#OH#PLQLVWqUH#QH#VDLW#SDV#VL#OD#UpFROWH#TXL#D#OLHX#
VXU#OHV#ERLVpV#SULYpV#HVW#GXUDEOH1#'H#SOXV/#LO#HVW#GLIILFLOH#SRXU#OHV#RIILFHV#
GH#FRPPHUFLDOLVDWLRQ#GH#SHUFHYRLU#OHV#UHGHYDQFHV1#/D#VXUYHLOODQFH#GH#
O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#Q·HVW#SDV#ILDEOH1#,O#HVW#GLIILFLOH#GH#
GpFHOHU#OHV#YROV#GH#ERLV#HW#G·LQWHQWHU#GHV#SRXUVXLWHV1

91478914789147891478 /·DEVHQFH#G·XQ#PpFDQLVPH#GH#VXLYL#SRXUUDLW#DXVVL#DYRLU#GHV#
UpSHUFXVVLRQV#SOXV#JUDQGHV#GDQV#O·DYHQLU1#/HV#JURXSHV#pFRORJLTXHV/#OHV#
FRQVRPPDWHXUV#HW#GH#JURV#GpWDLOODQWV#RQW#GH#SOXV#HQ#SOXV#G·LQIOXHQFH#VXU#
OD#IDoRQ#GRQW#OH#ERLV#HVW#FXOWLYp#HW#UpFROWp1#/HV#PDUFKpV#YHXOHQW#GX#ERLV#
FXOWLYp#HW#UpFROWp#GDQV#OH#VRXFL#GH#O·HQYLURQQHPHQW1#8QH#© FKDvQH#GH#
SRVVHVVLRQ ª#GRLW#rWUH#pWDEOLH#SRXU#OH#ERLV#YHQGX#VXU#GH#WHOV#PDUFKpV/#FDU#
OD#VRXUFH#GX#ERLV#GRLW#SRXYRLU#rWUH#pWDEOLH/#FH#TXL#QpFHVVLWH#XQ#
PpFDQLVPH#GH#VXLYL1

91479914799147991479 /·eWDW#GX#0DLQH#H[LJH#PDLQWHQDQW#XQ#ERUGHUHDX#GH#FKDUJHPHQW#
SRXU#WRXWHV#OHV#OLYUDLVRQV#GH#ERLV1#/D#1RXYHOOH0eFRVVH#V·DIIDLUH#DXVVL#j#
PHWWUH#HQ#±XYUH#XQ#V\VWqPH#GH#VXLYL#GH#WRXWHV#OHV#YHQWHV#GH#ERLV1#$X#
1RXYHDX0%UXQVZLFN/#OD#/RL#VXU#OH#WUDQVSRUW#GHV#SURGXLWV#IRUHVWLHUV#
H[LJHUD#GHV#ERUGHUHDX[#GH#FKDUJHPHQW1#/D#ORL#Q·D#WRXWHIRLV#SDV#HQFRUH#
pWp#SURFODPpH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 9147:9147:9147:9147: 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#DX#SRLQW#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#DX#SRLQW#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#DX#SRLQW#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#DX#SRLQW#XQ#
PR\HQ#G·DVVXUHU#O·H[DFWLWXGH#GHV#FKLIIUHV#VXU#OD#FRXSH#DQQXHOOH#SRXU#PR\HQ#G·DVVXUHU#O·H[DFWLWXGH#GHV#FKLIIUHV#VXU#OD#FRXSH#DQQXHOOH#SRXU#PR\HQ#G·DVVXUHU#O·H[DFWLWXGH#GHV#FKLIIUHV#VXU#OD#FRXSH#DQQXHOOH#SRXU#PR\HQ#G·DVVXUHU#O·H[DFWLWXGH#GHV#FKLIIUHV#VXU#OD#FRXSH#DQQXHOOH#SRXU#
WRXWHV#OHV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV1#WRXWHV#OHV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV1#WRXWHV#OHV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV1#WRXWHV#OHV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV1#

9147;9147;9147;9147; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#
SUHVFULYH#SDU#ORL#O·LQVWDXUDWLRQ/#SRXU#WRXWHV#OHV#YHQWHV#GH#ERLV#GDQV#OD#SUHVFULYH#SDU#ORL#O·LQVWDXUDWLRQ/#SRXU#WRXWHV#OHV#YHQWHV#GH#ERLV#GDQV#OD#SUHVFULYH#SDU#ORL#O·LQVWDXUDWLRQ/#SRXU#WRXWHV#OHV#YHQWHV#GH#ERLV#GDQV#OD#SUHVFULYH#SDU#ORL#O·LQVWDXUDWLRQ/#SRXU#WRXWHV#OHV#YHQWHV#GH#ERLV#GDQV#OD#
SURYLQFH/#G·XQ#PpFDQLVPH#GH#VXLYL#TXL#SHUPHW#GH#GpWHUPLQHU#HW#GH#SURYLQFH/#G·XQ#PpFDQLVPH#GH#VXLYL#TXL#SHUPHW#GH#GpWHUPLQHU#HW#GH#SURYLQFH/#G·XQ#PpFDQLVPH#GH#VXLYL#TXL#SHUPHW#GH#GpWHUPLQHU#HW#GH#SURYLQFH/#G·XQ#PpFDQLVPH#GH#VXLYL#TXL#SHUPHW#GH#GpWHUPLQHU#HW#GH#
VXUYHLOOHU#OD#VRXUFH/#OD#GHVWLQDWLRQ/#O·HVVHQFH#HW#OD#TXDQWLWp#GX#ERLV#VXUYHLOOHU#OD#VRXUFH/#OD#GHVWLQDWLRQ/#O·HVVHQFH#HW#OD#TXDQWLWp#GX#ERLV#VXUYHLOOHU#OD#VRXUFH/#OD#GHVWLQDWLRQ/#O·HVVHQFH#HW#OD#TXDQWLWp#GX#ERLV#VXUYHLOOHU#OD#VRXUFH/#OD#GHVWLQDWLRQ/#O·HVVHQFH#HW#OD#TXDQWLWp#GX#ERLV#
H[SpGLp1H[SpGLp1H[SpGLp1H[SpGLp1

&RPSDUDLVRQ#HQWUH#OD#FRXSH#&RPSDUDLVRQ#HQWUH#OD#FRXSH#&RPSDUDLVRQ#HQWUH#OD#FRXSH#&RPSDUDLVRQ#HQWUH#OD#FRXSH#
DQQXHOOH#+UpHOOH,#HW#OD#FRXSH#DQQXHOOH#+UpHOOH,#HW#OD#FRXSH#DQQXHOOH#+UpHOOH,#HW#OD#FRXSH#DQQXHOOH#+UpHOOH,#HW#OD#FRXSH#
DQQXHOOH#SHUPLVH#+SUpYXH,DQQXHOOH#SHUPLVH#+SUpYXH,DQQXHOOH#SHUPLVH#+SUpYXH,DQQXHOOH#SHUPLVH#+SUpYXH,

9147<9147<9147<9147< 6L#OH#ERLV#FRXSp#GpSDVVH#OD#FRXSH#DQQXHOOH#SHUPLVH/#OD#GXUDELOLWp#
GH#O·DSSURYLVLRQQHPHQW#HW#O·DYHQLU#GH#O·LQGXVWULH#V·HQ#WURXYHQW#
FRPSURPLV1#/·LQGXVWULH4#VLJQDOH#TXH#OD#FRXSH#DQQXHOOH#FRUUHVSRQG#DX#
WDX[#GH#FRXSH#DQQXHOOH#SHUPLVH#SRXU#OH#ERLV#GH#UpVLQHX[1#3RXU#OH#ERLV#GH#
IHXLOOXV/#OD#UpFROWH#Q·D#SDV#HQFRUH#DWWHLQW#OH#WDX[#GH#FRXSH#DQQXHOOH#

41#6HORQ#1HZ#%UXQVZLFN#)RUHVWV#DW#D#JODQFH/#4<<:/#XQH#SXEOLFDWLRQ#GH#OD#1HZ#%UXQVZLFN#
)RUHVW#3URGXFWV#$VVRFLDWLRQ1
469 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
SHUPLVH1#(Q#FRQVpTXHQFH/#O·LQGXVWULH#GpFODUH#TXH#OHV#WHQXUHV#OLEUHV#
LQGXVWULHOOHV#VRQW#DPpQDJpHV#GH#PDQLqUH#GXUDEOH1#/H#PLQLVWqUH#GpFODUH#
pJDOHPHQW#TX·LO#UpFROWH#OH#ERLV#j#XQ#QLYHDX#GXUDEOH#VXU#OHV#WHUUHV#GH#OD#
&RXURQQH1

91483914839148391483 2Q#QH#SHXW#GLUH#OD#PrPH#FKRVH#GHV#ERLVpV#SULYpV1#4XDWUH#GHV#
VHSW#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#RQW#VLJQDOp#TXH/#SRXU#OHV#DQQpHV#4<<7#
j#4<<;/#OD#PR\HQQH#GH#ERLV#GH#UpVLQHX[#UpFROWp#DYDLW#GpSDVVp#OD#FRXSH#
DQQXHOOH#SHUPLVH1#'XUDQW#FHWWH#SpULRGH/#OH#ERLV#GH#UpVLQHX[#HQ#
SURYHQDQFH#GHV#ERLVpV#SULYpV#D#pWp#UpFROWp#j#XQ#WDX[#GpSDVVDQW#OD#FRXSH#
SHUPLVH#G·HQYLURQ#4: (#SDU#DQQpH1

91484914849148491484 6HORQ#FHV#FKLIIUHV/#O·LQGXVWULH#IRUHVWLqUH#DXUDLW/#SRXU#FKDFXQH#GHV#
FLQT#GHUQLqUHV#DQQpHV/#UpGXLW#OD#WDLOOH#GHV#ERLVpV#SULYpV#GX#1RXYHDX0
%UXQVZLFN1#0DOKHXUHXVHPHQW/#OD#UpFROWH#H[FpGHQWDLUH#HVW#SOXV#
LPSRUWDQWH#TXH#FH#TXH#OHV#FKLIIUHV#UpYqOHQW1#1RXV#DYRQV#PHQWLRQQp#SOXV#
W{W#TXH#OHV#FKLIIUHV#UHODWLIV#j#OD#FRXSH#DQQXHOOH#VXU#OHV#ERLVpV#SULYpV#QH#
VRQW#SDV#FRPSOHWV1#,O#PDQTXH#GDQV#OHV#VWDWLVWLTXHV#XQH#SDUWLH#GX#ERLV#
H[SRUWp/#OHV#YHQWHV#GLUHFWHV#DX[#SHWLWHV#VFLHULHV#HW#OHV#PDUFKpV#
UpVLGHQWLHOV1

91485914859148591485 6L#O·XQH#RX#O·DXWUH#GHV#WURLV#VRXUFHV#LQWHUQHV#GH#ERLV#+WHUUHV#GH#OD#
&RXURQQH/#WHQXUHV#OLEUHV#LQGXVWULHOOHV#HW#WHUUHV#SULYpHV,#Q·HVW#SDV#
DPpQDJpH#GH#PDQLqUH#GXUDEOH/#OHV#GHX[#DXWUHV#VRXUFHV#VXELURQW#GHV#
SUHVVLRQV#DFFUXHV1#8QH#WHOOH#VLWXDWLRQ/#FRPELQpH#j#XQ#PDUFKp#
G·LPSRUWDWLRQ#LQFHUWDLQ/#SRXUUDLW#DYRLU#GHV#UpSHUFXVVLRQV#LPSRUWDQWHV#VXU#
O·DYHQLU#GH#O·LQGXVWULH#GH#OD#WUDQVIRUPDWLRQ#GDQV#OD#SURYLQFH1#'H#SOXV/#OD#
FDSDFLWp#GH#OD#&RXURQQH#G·DWWHLQGUH#OHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#TXL#
VRQW#pQRQFpV#GDQV#OHV#PHVXUHV#OpJLVODWLYHV#V·HQ#WURXYHUDLW#WRXFKpH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91486914869148691486 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VXUYHLOOH#O·pFDUW#HQWUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VXUYHLOOH#O·pFDUW#HQWUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VXUYHLOOH#O·pFDUW#HQWUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VXUYHLOOH#O·pFDUW#HQWUH#
OD#FRXSH#DQQXHOOH#SHUPLVH#HW#OD#FRXSH#UpHOOH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV#OD#FRXSH#DQQXHOOH#SHUPLVH#HW#OD#FRXSH#UpHOOH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV#OD#FRXSH#DQQXHOOH#SHUPLVH#HW#OD#FRXSH#UpHOOH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV#OD#FRXSH#DQQXHOOH#SHUPLVH#HW#OD#FRXSH#UpHOOH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV#
SRXU#V·DVVXUHU#TXH#OH#ERLV#\#HVW#UpFROWp#j#XQ#WDX[#GXUDEOH1SRXU#V·DVVXUHU#TXH#OH#ERLV#\#HVW#UpFROWp#j#XQ#WDX[#GXUDEOH1SRXU#V·DVVXUHU#TXH#OH#ERLV#\#HVW#UpFROWp#j#XQ#WDX[#GXUDEOH1SRXU#V·DVVXUHU#TXH#OH#ERLV#\#HVW#UpFROWp#j#XQ#WDX[#GXUDEOH1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 91487914879148791487 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#/H#PLQLVWqUH#QH#V·DFTXLWWH#SDV#GH#
WRXWHV#OHV#IRQFWLRQV#GH#VXUYHLOODQFH#LPSRVpHV#SDU#OD#ORL1#'H#SOXV/#LO#Q·D#
SDV#pWDEOL#GH#EXWV#QL#GH#UpVXOWDWV#HVFRPSWpV#SRXU#FKDFXQ#GHV#pOpPHQWV#GHV#
SURJUDPPHV/#FH#TXL#UHQG#GLIILFLOH#OD#VXUYHLOODQFH#GHV#UpVXOWDWV#GH#VHV#
SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1#

(IILFDFLWp#GHV#(IILFDFLWp#GHV#(IILFDFLWp#GHV#(IILFDFLWp#GHV#
SURJUDPPHV#YLVDQW#OHV#SURJUDPPHV#YLVDQW#OHV#SURJUDPPHV#YLVDQW#OHV#SURJUDPPHV#YLVDQW#OHV#
WHUUHV#j#ERLV#SULYpHVWHUUHV#j#ERLV#SULYpHVWHUUHV#j#ERLV#SULYpHVWHUUHV#j#ERLV#SULYpHV

91488914889148891488 1RWUH#FLQTXLqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

/H#PLQLVWqUH#GRLW#DYRLU#HQ#SODFH#GHV#PpWKRGHV#GH#UDSSRUW#VXU##
O·HIILFDFLWp#GHV#SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1

91489914899148991489 3RXU#OD#YpULILFDWLRQ#GH#FH#FULWqUH/#QRXV#DYRQV#SRUWp#QRWUH#
DWWHQWLRQ#VXU#OH#UDSSRUW#SXEOLF#TXH#IDLW#OH#PLQLVWqUH#SDU#O·HQWUHPLVH#GH#VRQ#
UDSSRUW#DQQXHO1#9RLOj#TXL#FRQFRUGH#DYHF#OH#SRLQW#FHQWUDO#GH#OD#VHFWLRQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 46:



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
GpFULYDQW#O·REMHFWLI#GH#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#GX#
JRXYHUQHPHQW#SURYLQFLDO1#/·REMHFWLI#GH#OD#GLUHFWLYH#HVW#OH#VXLYDQW =

/H#UDSSRUW#DQQXHO#YLVH#DYDQW#WRXW#j#SHUPHWWUH#DX[#PLQLVWqUHV#
HW#DX[#RUJDQLVPHV#JRXYHUQHPHQWDX[#GH#UHQGUH#FRPSWH#GH#
OHXUV#DFWLYLWpV#j#O*$VVHPEOpH#OpJLVODWLYH#HW#j#OD#SRSXODWLRQ#HQ#
JpQpUDO1#,O#HVW#O*pOpPHQW#FOp#TXL#SHUPHW#G*pYDOXHU#OHV#UpVXOWDWV#
REWHQXV#SDU#XQ#PLQLVWqUH#RX#XQ#RUJDQLVPH#JRXYHUQHPHQWDO/#
SDU#UDSSRUW#j#VHV#REMHFWLIV#HW#j#VHV#SODQV#G*DFWLRQ1#

9148:9148:9148:9148: 1RXV#DYRQV#H[DPLQp#OH#5DSSRUW#DQQXHO#GX#PLQLVWqUH#GH#4<<;0
4<<<#SRXU#GpWHUPLQHU#FRPPHQW#LO#DYDLW#IDLW#UDSSRUW#VXU#VHV#SURJUDPPHV#
YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1#&·HVW#OH#UDSSRUW#OH#SOXV#UpFHQW#GRQW#QRXV#
GLVSRVLRQV#DX#PRPHQW#GH#QRWUH#YpULILFDWLRQ1#

9148;9148;9148;9148; /H#UDSSRUW#DQQXHO#QH#FRPSRUWH#SDV#GH#VHFWLRQ#VpSDUpH#VXU#OHV#
DFWLYLWpV#GX#PLQLVWqUH#TXL#YLVHQW#OHV#WHUUHV#j#ERLV#SULYpHV1#/H#UDSSRUW#GX#
PLQLVWqUH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV#HVW#LQWpJUp#j#OD#VHFWLRQ#LQWLWXOpH#
$PpQDJHPHQW#GHV#IRUrWV/#TXL#GpEXWH#j#OD#SDJH ;#GX#UDSSRUW1#/D#VHFWLRQ#
UHJURXSH#OHV#DFWLYLWpV#GX#PLQLVWqUH#VXU#OHV#WHUUHV#GH#OD#&RXURQQH#HW#VXU#
OHV#WHUUHV#SULYpHV1#

9148<9148<9148<9148< /·XQ#GHV#SRLQWV#j#QRWHU#HVW#TXH#O·REMHFWLI#GX#SURJUDPPH#pQRQFp#
GDQV#OH#UDSSRUW#DQQXHO#SRXUUDLW#SRUWHU#j#FRQIXVLRQ1#(Q#HIIHW/#O·REMHFWLI#
HVW#GH#© JpUHU#OHV#UHVVRXUFHV#HQ#ERLV#GH#OD#&RXURQQH#FRQIRUPpPHQW#DX[#
SROLWLTXHV#GX#JRXYHUQHPHQW ª1#&HW#pQRQFp#HVW#LPSULPp#HQ#FDUDFWqUHV#JUDV#
DX#WRXW#GpEXW#GH#OD#VHFWLRQ#VXU#O·DPpQDJHPHQW#GHV#IRUrWV/#GH#VRUWH#TXH#
F·HVW#O·XQH#GHV#SUHPLqUHV#SKUDVHV#TXL#HVW#OXH1

91493914939149391493 $SUqV#OD#OHFWXUH#GH#O·REMHFWLI/#OHV#GpSXWpV#GH#O·$VVHPEOpH#
OpJLVODWLYH#HW#OH#JUDQG#SXEOLF#QH#V·DWWHQGUDLHQW#SDV#QpFHVVDLUHPHQW#j#XQH#
VHFWLRQ#TXL#WUDLWH#DXVVL#GHV#WHUUHV#j#ERLV#SULYpHV/#FH#TXL#HVW#SRXUWDQW#OH#
FDV1#­#QRWUH#DYLV/#FHOD#Q·HVW#SDV#FRQIRUPH#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#
DQQXHOV/#VHORQ#ODTXHOOH#© OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GRLYHQW#H[SRVHU#
FODLUHPHQW#OHXUV#REMHFWLIV#JpQpUDX[#HW#VSpFLILTXHV ª1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91494914949149491494 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GDQV#VRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GDQV#VRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GDQV#VRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GDQV#VRQ#
UDSSRUW#DQQXHO#VHV#EXWV#HW#VHV#REMHFWLIV#FOpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#UDSSRUW#DQQXHO#VHV#EXWV#HW#VHV#REMHFWLIV#FOpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#UDSSRUW#DQQXHO#VHV#EXWV#HW#VHV#REMHFWLIV#FOpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#UDSSRUW#DQQXHO#VHV#EXWV#HW#VHV#REMHFWLIV#FOpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#
SULYpHV1#SULYpHV1#SULYpHV1#SULYpHV1#

2EVHUYDWLRQV#VXU#GHV#2EVHUYDWLRQV#VXU#GHV#2EVHUYDWLRQV#VXU#GHV#2EVHUYDWLRQV#VXU#GHV#
pOpPHQWV#SDUWLFXOLHUV#GX#pOpPHQWV#SDUWLFXOLHUV#GX#pOpPHQWV#SDUWLFXOLHUV#GX#pOpPHQWV#SDUWLFXOLHUV#GX#
SURJUDPPHSURJUDPPHSURJUDPPHSURJUDPPH

91495914959149591495 /D#VHFWLRQ#GX#UDSSRUW#DQQXHO#LQWLWXOp#$PpQDJHPHQW#GHV#IRUrWV#HVW#
GLYLVpH#HQ#VL[#pOpPHQWV#GH#SURJUDPPH1#/HV#VL[#pOpPHQWV#+6\OYLFXOWXUH/#
3URWHFWLRQ#FRQWUH#OHV#LQFHQGLHV/#3URWHFWLRQ#FRQWUH#OHV#LQVHFWHV#HW#OHV#
PDODGLHV/#8WLOLVDWLRQ#GHV#IRUrWV/#$PpQDJHPHQW#GHV#WHUUHV#SULYpHV#HW#
*HVWLRQ#GX#SURJUDPPH,#RQW#WRXV#WUDLW/#GX#PRLQV#HQ#SDUWLH/#DX[#WHUUHV#j#
ERLV#SULYpHV1#

91496914969149691496 /D#UXEULTXH#6\OYLFXOWXUH#WUDLWH#SUHVTXH#H[FOXVLYHPHQW#GHV#
DFWLYLWpV#GX#PLQLVWqUH#VXU#OHV#WHUUHV#GH#OD#&RXURQQH1#%LHQ#TX·LO#Q·HQ#VRLW#
46; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
SDV#IDLW#PHQWLRQ#GH#IDoRQ#H[SOLFLWH#GDQV#OD#VHFWLRQ#VXU#OD#V\OYLFXOWXUH/#OH#
UDSSRUW#DQQXHO#FRQWLHQW#XQ#WDEOHDX#TXL#UpVXPH#OHV#DFWLYLWpV#V\OYLFROHV#VXU#
OHV#ERLVpV#SULYpV1#,O#Q·\#D#WRXWHIRLV#SDV#GH#GLVFXVVLRQ#VXU#OHV#
FRQVpTXHQFHV#GH#FHV#DFWLYLWpV1#,O#VHUDLW#XWLOH#TXH#OH#PLQLVWqUH#IDVVH#
UDSSRUW#VXU#OHV#WUDYDX[#V\OYLFROHV#YLVDQW#OHV#ERLVpV#SULYpV#G·XQH#PDQLqUH#
VHPEODEOH#j#FH#TX·LO#IDLW#SRXU#OHV#WUDYDX[#V\OYLFROHV#YLVDQW#OHV#WHUUHV#GH#OD#
&RXURQQH1#3RXU#FHV#GHUQLqUHV/#OH#UDSSRUW#DQQXHO#PRQWUH#O·DPpOLRUDWLRQ#
GH#OD#UpFROWH#DWWULEXDEOH#DX[#DFWLYLWpV#V\OYLFROHV1##

91497914979149791497 ,O#VHUDLW#pJDOHPHQW#XWLOH#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#SUpVHQWHU#
GH#O·LQIRUPDWLRQ#VXU#O·pWHQGXH#GH#O·pOpPHQW#GH#SURJUDPPH#6\OYLFXOWXUH1#
3OXV#ORLQ#GDQV#OH#UDSSRUW/#VRXV#OH#WLWUH#© $PpQDJHPHQW#GHV#WHUUHV#
SULYpHV ª/#OH#PLQLVWqUH#PHQWLRQQH#TXH#OHV#JRXYHUQHPHQWV#IpGpUDO#HW#
SURYLQFLDO#YHUVHQW#XQ#ILQDQFHPHQW#FRPPXQ#G·HQYLURQ#; PLOOLRQV#GH#
GROODUV#SDU#DQQpH#SRXU#OD#V\OYLFXOWXUH1#,O#SUpFLVH#TXH#OHV#IRQGV#VRQW#
YHUVpV#HQ#YHUWX#G·XQ#DFFRUG#GH#SDUWDJH#GHV#FR�WV#DYHF#OHV#SURSULpWDLUHV#
GH#ERLVpV#SULYpV#HW#TXH#46 6:3 KHFWDUHV#RQW#pWp#WUDLWpV1#7RXWHIRLV/#OHV#
GpSXWpV#GH#O·$VVHPEOpH#OpJLVODWLYH#HW#OH#JUDQG#SXEOLF#YHXOHQW#SHXW0rWUH#
VDYRLU#TXHO#HVW#OH#SRXUFHQWDJH#GH#SURSULpWDLUHV#GH#ERLVpV#SULYpV#TXL#
EpQpILFLHQW#GH#FH#ILQDQFHPHQW1#/·LQIRUPDWLRQ#VDWLVIHUDLW#j#O·XQ#GHV#
LPSRUWDQWV#pOpPHQWV#GH#FRQWHQX#GH#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#
HQ#UHQGDQW#FRPSWH#© GH#O*DFFXHLO#TXH#OH#JURXSH#FLEOH#D#UpVHUYp#DX[#
SURJUDPPHV ª1

91498914989149891498 /HV#FRPSWHV#UHQGXV#VXU#OD#SURWHFWLRQ#FRQWUH#OHV#LQFHQGLHV#HW#VXU#
OD#SURWHFWLRQ#FRQWUH#OHV#LQVHFWHV#HW#OHV#PDODGLHV#QH#IRQW#SDV#OD#GLVWLQFWLRQ#
HQWUH#OHV#WHUUHV#j#ERLV#SULYpHV#HW#OHV#WHUUHV#GH#OD#&RXURQQH1#3DU#FRQWUH/#LO#
HVW#FODLUHPHQW#GLW#GDQV#OH#UDSSRUW#TXH#© 5HVVRXUFHV#QDWXUHOOHV#HW#eQHUJLH#
D#OD#UHVSRQVDELOLWp#G·DVVXUHU#OD#SURWHFWLRQ#GH#WRXWHV#OHV#WHUUHV#IRUHVWLqUHV#
FRQWUH#OHV#LQFHQGLHV ª1#,O#DMRXWH#TXH#OH#PLQLVWqUH#© SURWqJH#pJDOHPHQW#OHV#
WHUUHV#GH#OD#&RXURQQH#HW#OHV#ERLVpV#SULYpV#GHV#LQVHFWHV#HW#GHV#PDODGLHV ª1#
3OXV#ORLQ/#RQ#OLW#TXH =#© /D#IRUrW#GX#1RXYHDX0%UXQVZLFN#Q·D#QpFHVVLWp#
DXFXQH#SURWHFWLRQ#FRQWUH#OHV#LQVHFWHV#HQ#4<<; ª1#&HWWH#REVHUYDWLRQ#
V·DSSOLTXH#YUDLVHPEODEOHPHQW#DX[#WHUUHV#GH#OD#&RXURQQH#HW#DX[#WHUUHV#j#
ERLV#SULYpHV1#&HV#GHX[#DVSHFWV#SRXUUDLHQW#rWUH#DPpOLRUpV#HQ#PRQWUDQW#
FRPPHQW#OH#WUDYDLO#GX#PLQLVWqUH#IDYRULVH#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#
SULYpHV1

91499914999149991499 /D#GLVFXVVLRQ#VXU#O·XWLOLVDWLRQ#GX#ERLV#QH#IDLW#DXFXQH#PHQWLRQ#
GLUHFWH#GX#OLHQ#HQWUH#OD#SROLWLTXH#GH#© OD#YDOHXU#DMRXWpH ª#HW#OHV#WHUUHV#j#
ERLV#SULYpHV1#/H#PLQLVWqUH#SRXUUDLW#YRLU#V·LO#\#D#OLHX#GH#GLVFXWHU#G·XQ#WHO#
OLHQ#GDQV#OH#UDSSRUW#DQQXHO1

9149:9149:9149:9149: %LHQ#HQWHQGX/#OD#VHFWLRQ#VXU#O·DPpQDJHPHQW#GHV#WHUUHV#SULYpHV#
WUDLWH#XQLTXHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1#(Q#SDUWLFXOLHU/#HOOH#UHQG#
FRPSWH#GHV#GLIIpUHQWHV#DFWLYLWpV#GX#PLQLVWqUH#YLVDQW#OHV#ERLVpV#SULYpV1#/H#
UDSSRUW#FRPSRUWH#GHV#REVHUYDWLRQV#GLVWLQFWHV#VXU#OHV#DFWLYLWpV#UHODWLYHV#j#
O·DPpQDJHPHQW#GHV#ERLVpV/#j#OD#IRUPDWLRQ#VXU#OHV#ERLVpV/#j#O·DFpULFXOWXUH#
HW#DX[#DUEUHV#GH#1RsO1#)DLW#LQWpUHVVDQW/#OH#UDSSRUW#VLJQDOH#TXH#OH#PLQLVWUH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 46<



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
D#MRLQW#4 ;33 SURSULpWDLUHV#GH#ERLVpV#JUkFH#j#© GHV#FRXUV/#GHV#FROORTXHV#HW#
GHV#MRXUQpHV#FKDPSrWUHV ª#HQ#4<<;04<<<1#9RLOj#TXL#SRXUUDLW#rWUH#XQH#
PHVXUH#LPSRUWDQWH#GRQW#SRXUUDLW#VH#VHUYLU#OH#PLQLVWqUH#SRXU#GLVFXWHU#GH#
O·DFFXHLO#GX#SURJUDPPH#SDU#OH#JURXSH#FLEOH1

9149;9149;9149;9149; /D#VHFWLRQ#*HVWLRQ#GX#SURJUDPPH#FRPSUHQG#XQH#GLVFXVVLRQ#VXU#
OH#SURJUDPPH#G·LQYHQWDLUH#IRUHVWLHU#GpFHQQDO#FRQWLQX#GX#PLQLVWqUH#HW#VXU#
XQ#UpVHDX#FRRSpUDWLI#TXL#VHUW#j#VXUYHLOOHU#OD#FURLVVDQFH#DFWXHOOH#HW#j#
pWDEOLU#GHV#SUpYLVLRQV#GH#GpYHORSSHPHQW#VXU#GLIIpUHQWHV#SODFHWWHV#
G·pFKDQWLOORQQDJH1#&HV#SODFHWWHV#VRQW#VLWXpHV#VXU#GHV#WHUUHV#GH#OD#
&RXURQQH#HW#VXU#GHV#WHUUHV#SULYpHV1#&HOD#DXVVL#VHPEOH#rWUH#XQH#
LQIRUPDWLRQ#LPSRUWDQWH/#FDU#HOOH#D#WUDLW#DX[#UHVSRQVDELOLWpV#GX#PLQLVWqUH#
HQ#YHUWX#GH#WRXWHV#OHV#GLVSRVLWLRQV#GH#O·DUWLFOH 6#GH#OD#ORL/#WDQW#SRXU#OHV#
WHUUHV#GH#OD#&RXURQQH#TXH#SRXU#OHV#WHUUHV#j#ERLV#SULYpHV1#

9149<9149<9149<9149< /H#SDUDJUDSKH#VHUDLW#SOXV#XWLOH#VL#OH#PLQLVWqUH#\#IRXUQLVVDLW#SOXV#
GH#GpWDLOV1#/·LPSRUWDQFH#GH#OD#SODQLILFDWLRQ#HQ#PDWLqUH#G·DPpQDJHPHQW#
IRUHVWLHU#QH#SHXW#rWUH#VRXV0HVWLPpH/#pWDQW#GRQQp#VRQ#U{OH#GDQV#O·pFRQRPLH#
GH#OD#SURYLQFH1#­#QRWUH#DYLV/#OH#UDSSRUW#DQQXHO#GHYUDLW#IRXUQLU#GH#
O·LQIRUPDWLRQ#VXU#OD#SHUWLQHQFH#GH#FHV#SODFHWWHV#HW#GX#SURJUDPPH#
G·LQYHQWDLUH#IRUHVWLHU#GpFHQQDO1#/D#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#
QRWH#TXH#OH#UDSSRUW#DQQXHO#GRLW#LQGLTXHU#© GDQV#TXHOOH#PHVXUH#OHV#
SURJUDPPHV#H[LVWDQWV#GHPHXUHQW#SHUWLQHQWV ª1#9RLFL#O·RFFDVLRQ#SRXU#OH#
PLQLVWqUH#GH#PRQWUHU#DX#OHFWHXU#j#TXHO#SRLQW#OD#SODQLILFDWLRQ#HQ#PDWLqUH#
G·DPpQDJHPHQW#IRUHVWLHU#HVW#SHUWLQHQWH1#/HV#UpSHUFXVVLRQV#VXU#O·DYHQLU#
GH#OD#SURYLQFH#VRQW#pQRUPHV/#TXH#FH#VRLW#VXU#OH#SODQ#GH#O·pFRQRPLH/#GH#OD#
VRFLpWp#RX#GH#O·HQYLURQQHPHQW1

5pDOLVDWLRQV#GH#OD#5pDOLVDWLRQV#GH#OD#5pDOLVDWLRQV#GH#OD#5pDOLVDWLRQV#GH#OD#
&RPPLVVLRQ#GHV#SURGXLWV#&RPPLVVLRQ#GHV#SURGXLWV#&RPPLVVLRQ#GHV#SURGXLWV#&RPPLVVLRQ#GHV#SURGXLWV#
IRUHVWLHUVIRUHVWLHUVIRUHVWLHUVIRUHVWLHUV

914:3914:3914:3914:3 /H#UDSSRUW#DQQXHO#GH#4<<;04<<<#QH#IRXUQLW#DXFXQ#GpWDLO#VXU#OH#
WUDYDLO#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV1#/D#FRPPLVVLRQ#QRXV#D#
LQIRUPpV#TX·HOOH#QH#SUpSDUH#SDV#GH#UDSSRUW#DQQXHO#VpSDUp#j#GpSRVHU#j#
O·$VVHPEOpH#OpJLVODWLYH1#7RXWHIRLV/#LO#OXL#HVW#GHPDQGp#j#O·RFFDVLRQ#GH#
FRPSDUDvWUH#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#GH#
O·$VVHPEOpH#OpJLVODWLYH1#­#QRWUH#DYLV/#PDOJUp#GHV#FRPSDUDLVRQV#
RFFDVLRQQHOOHV#GHYDQW#OH#FRPLWp/#OH#UDSSRUW#GH#OD#FRPPLVVLRQ#j#
O·$VVHPEOpH#OpJLVODWLYH#HQ#FH#TXL#FRQFHUQH#VHV#UpVXOWDWV#HVW#LQVXIILVDQW1

914:4914:4914:4914:4 8Q#DVSHFW#GH#O·HIILFDFLWp#HVW#O·DWWHLQWH#GHV#UpVXOWDWV#HVFRPSWpV1#
1RXV#FUR\RQV#TX·LO#VHUDLW#XWLOH#G·H[DPLQHU#O·REMHW#HW#OHV#IRQFWLRQV#GH#OD#
FRPPLVVLRQ#SRXU#GpWHUPLQHU#VL#OH#U{OH#HQYLVDJp#GDQV#OD#/RL#VXU#OHV#
SURGXLWV#IRUHVWLHUV#HVW#UHPSOL1#(Q#G·DXWUHV#WHUPHV/#OD#FRPPLVVLRQ#DWWHLQW0
HOOH#OHV#UpVXOWDWV#SRXU#OHVTXHOV#HOOH#D#pWp#IRUPpH"#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 914:5914:5914:5914:5 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#
pYDOXDWLRQ#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#SRXU#GpWHUPLQHU#VL#pYDOXDWLRQ#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#SRXU#GpWHUPLQHU#VL#pYDOXDWLRQ#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#SRXU#GpWHUPLQHU#VL#pYDOXDWLRQ#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#SRXU#GpWHUPLQHU#VL#
FHWWH#GHUQLqUH#D#VDWLVIDLW#j#O·REMHW#HW#DX[#IRQFWLRQV#GpFULWHV#GDQV#OD#FHWWH#GHUQLqUH#D#VDWLVIDLW#j#O·REMHW#HW#DX[#IRQFWLRQV#GpFULWHV#GDQV#OD#FHWWH#GHUQLqUH#D#VDWLVIDLW#j#O·REMHW#HW#DX[#IRQFWLRQV#GpFULWHV#GDQV#OD#FHWWH#GHUQLqUH#D#VDWLVIDLW#j#O·REMHW#HW#DX[#IRQFWLRQV#GpFULWHV#GDQV#OD#/RL#VXU#/RL#VXU#/RL#VXU#/RL#VXU#
OHV#SURGXLWV#IRUHVWLHUVOHV#SURGXLWV#IRUHVWLHUVOHV#SURGXLWV#IRUHVWLHUVOHV#SURGXLWV#IRUHVWLHUV1#/HV#UpVXOWDWV#GHYUDLHQW#rWUH#GpSRVpV#j#1#/HV#UpVXOWDWV#GHYUDLHQW#rWUH#GpSRVpV#j#1#/HV#UpVXOWDWV#GHYUDLHQW#rWUH#GpSRVpV#j#1#/HV#UpVXOWDWV#GHYUDLHQW#rWUH#GpSRVpV#j#
O·$VVHPEOpH#OpJLVODWLYH1#O·$VVHPEOpH#OpJLVODWLYH1#O·$VVHPEOpH#OpJLVODWLYH1#O·$VVHPEOpH#OpJLVODWLYH1#
473 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
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0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
/H#GRFXPHQW#SUpSDUp#SDU#YRWUH#EXUHDX#VRXOqYH#XQ#FHUWDLQ#
QRPEUH#GH#SUREOqPHV#FRQFHUQDQW#OHV#UHVSRQVDELOLWpV#HW#OH#
PDQGDW#GX#PLQLVWUH#j#O*pJDUG#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#
GH#OD#&RXURQQH#HW#GHV#WHUUHV#j#ERLV#SULYpHV1

,O#D#pWp#QRWp#TXH#SOXVLHXUV#GHV#UHFRPPDQGDWLRQV#QpFHVVLWHQW#
XQH#RULHQWDWLRQ#VWUDWpJLTXH#GX#JRXYHUQHPHQW/#HW#QRXV#
SUpYR\RQV#GHPDQGHU#TXHOOH#HVW#FHWWH#RULHQWDWLRQ#SDU#OHV#YRLHV#
KDELWXHOOHV1#4XRL#TX*LO#HQ#VRLW/#QRXV#H[DPLQHURQV#OH#UHVWH#GHV#
UHFRPPDQGDWLRQV#SRXU#GpWHUPLQHU#VL#FHUWDLQHV#SHXYHQW#rWUH#
PLVHV#HQ#±XYUH#VDQV#GHPDQGHU#DX#JRXYHUQHPHQW#GH#IRXUQLU#
XQH#RULHQWDWLRQ#VWUDWpJLTXH1#'H#SOXV/#OH#PLQLVWqUH#GHPDQGHUD#
DX#PLQLVWqUH#GH#OD#-XVWLFH#GHV#pFODLUFLVVHPHQWV#VXU#FHUWDLQV#
DVSHFWV#GX#OLEHOOp#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#
&RXURQQH1#>7UDGXFWLRQ1@

914;3914;3914;3914;3 /H#PLQLVWqUH#V*HVW#pJDOHPHQW#HQJDJp#j#IRXUQLU#GHV#UpSRQVHV#SOXV#
GpWDLOOpHV#j#QRV#UHFRPPDQGDWLRQV1
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