
)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV� 5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV

5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV�����������
5¹*/(0(17�*e1e5$/�'(6&203e7,7,216

DGRSWLRQ�� &�'��GX�����������UpY�HQWUpH�HQ�YLJXHXU�� �������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�����&�&15qJO���������SDJHV����DQQH[HV���eWHQGXH�GX�UqJOHPHQW7RXWHV� OHV� FRPSpWLWLRQV� GH� %DGPLQWRQ� VH� GpURXODQW� HQ� )UDQFH� VRQW� UpJLHV� SDU� OHV� UqJOHV� GH� OD� )�)�%$�� HW� SDU� OHVGLVSRVLWLRQV�JpQpUDOHV� H[SRVpHV�FL�DSUqV� �FKDSLWUHV����j����GX�*XLGH���/H�SUpVHQW�5qJOHPHQW�HVW�FRPSOpWp�� HQ�FH�TXLFRQFHUQH�OHV�&RPSpWLWLRQV�)pGpUDOHV��SDU�GHV�FLUFXODLUHV��FKDSLWUHV����j����GX�*XLGH��/HV�GLVSRVLWLRQV�VSpFLILTXHV�j�OD�FRPSpWLWLRQ�GRLYHQW�rWUH�UDVVHPEOpHV�GDQV�OH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ�TXL�GRLW�rWUH�SRUWp�j�OD�FRQQDLVVDQFH�GH�WRXV�OHV�SDUWLFLSDQWV�&HUWDLQHV� FRPSpWLWLRQV� VH� GpURXODQW� RX� SRXYDQW� VH� GpURXOHU� HQ� )UDQFH� VRQW� RUJDQLVpHV� VRXV� O©pJLGH� G©XQH� LQVWDQFHLQWHUQDWLRQDOH� HW� VRQW� GRQF� UpJLHV� SDU� OHV� UqJOHV� pGLFWpHV� SDU� FHWWH� LQVWDQFH�� &HV� FRPSpWLWLRQV� VRQW� UpJLHV� SDU� OHV7RXUQDPHQW�5HJXODWLRQV GH�O©,�%�)���FRPSOpWpHV�OH�FDV�pFKpDQW�SDU�OH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ�FRQFHUQpH�&©HVW� OH� FDV� QRWDPPHQW� GHV�&KDPSLRQQDWV� GX�0RQGH�� GHV�&KDPSLRQQDWV� G©(XURSH�� GH� OD� 3OXPH�G©2U�� GH� OD� &RXSH/DWLQH��GHV�,QWHUQDWLRQDX[�GH�)UDQFH�/HV�GLVSRVLWLRQV�TXL�VXLYHQW�DQQXOHQW�HW�UHPSODFHQW�OHV�¦5qJOHPHQWV�*pQpUDX[�GHV�&RPSpWLWLRQV§��DUWLFOHV�����j������DLQVL�TXH�OD�&LUFXODLUH�&15qJO��������
���$XWRULVDWLRQ7RXWH� FRPSpWLWLRQ� GH� %DGPLQWRQ� VH� GpURXODQW� VXU� OH� WHUULWRLUH� IUDQoDLV� HVW� VRXPLVH� j� O©DXWRULVDWLRQ� SUpDODEOH� GH� OD)�)�%$��GDQV�OHV�FRQGLWLRQV�GpILQLHV�SDU�OH�5qJOHPHQW�,QWpULHXU��7LWUH�*��FRPSOpWp��HQ�FH�TXL�FRQFHUQH�OHV�WRXUQRLV��SDUFLUFXODLUH��FI��S��������HW�VXLYDQWHV�GX�*XLGH��
���&RPLWp�G©2UJDQLVDWLRQ7RXWH�FRPSpWLWLRQ�GRLW�rWUH�RUJDQLVpH�VRXV�OD�UHVSRQVDELOLWp�G©XQ�&RPLWp�G©2UJDQLVDWLRQ��/H�&RPLWp�G©2UJDQLVDWLRQ�HVWUHVSRQVDEOH� YLV�j�YLV� GH� OD� )pGpUDWLRQ� GX� GpURXOHPHQW� GH� OD� FRPSpWLWLRQ�� ,O� DSSOLTXH� OHV� UqJOHPHQWV� IpGpUDX[� HW� OHUqJOHPHQW� SDUWLFXOLHU� GH� OD� FRPSpWLWLRQ�� ,O� VH� GRLW� GH� VH� WHQLU� DX� FRXUDQW� DXSUqV� GH� VD� /LJXH� GHV� OLVWHV� GH� MRXHXUVOLFHQFLpV��GHV�MRXHXUV�VDQFWLRQQpV��GX�FODVVHPHQW�GHV�MRXHXUV�HW�GH�WRXW�DXWUH�GRFXPHQW�QpFHVVDLUH�j�O©DSSOLFDWLRQ�GH�FH5qJOHPHQW�HW�j�OD�ERQQH�PDUFKH�GH�OD�FRPSpWLWLRQ�'DQV� OH� FDV� GHV� FRPSpWLWLRQV� IpGpUDOHV�� OHV� UHVSRQVDELOLWpV� VRQW� SDUWDJpHV� HQWUH� OD� FRPPLVVLRQ� IpGpUDOH� FKDUJpH� GHVFRPSpWLWLRQV�HW�O©RUJDQLVDWHXU�GpOpJXp��GDQV�OHV�FRQGLWLRQV�GpILQLHV�SDU�OH�&DKLHU�GHV�&KDUJHV�
���$UELWUDJH7RXWH�FRPSpWLWLRQ�HVW�SODFpH�VRXV�O©DXWRULWp�G©XQ�-XJH�$UELWUH�TXDOLILp��OLFHQFLp�)�)�%$��RX�DXWRULVp�SDU�OD�)�)�%$��V©LOV©DJLW� G©XQ� pWUDQJHU�� QRPPp� RX� DSSURXYp� SDU� O©LQVWDQFH� FRPSpWHQWH�� ,O� QH� SHXW� SDUWLFLSHU� j� OD� FRPSpWLWLRQ� FRPPHMRXHXU�RX�DUELWUH�HW�QH�IDLW�SDV�SDUWLH�GX�&RPLWp�G©2UJDQLVDWLRQ��,O�D�OD�UHVSRQVDELOLWp�WRWDOH�GX�WUDLWHPHQW�pTXLWDEOH�GHVMRXHXUV�HW��DYHF�O©RUJDQLVDWHXU��GH�OD�ERQQH�SUpVHQWDWLRQ�GX�VSRUW�j�O©pJDUG�GHV�VSHFWDWHXUV�HW�GHV�PpGLDV��,O�GRLW�YHLOOHUDX� WRWDO� UHVSHFW�GHV�UqJOHV�HW� UqJOHPHQWV� �)�)�%$���,�%�)���HW�GX� UqJOHPHQW�SDUWLFXOLHU� DSSOLFDEOH�j� OD� FRPSpWLWLRQ��(QSDUWLFXOLHU��F©HVW�OXL�TXL���� DSSURXYH�OH�SURJUDPPH�GH�OD�FRPSpWLWLRQ�DLQVL�TXH�OH�SODQQLQJ�HW�O©RUGUH�GHV�PDWFKHV��� DSSURXYH�OD�OLVWH�GHV�DUELWUHV��GHV�MXJHV�GH�VHUYLFH�HW�GHV�MXJHV�GH�OLJQH��LO�SHXW��j�VD�GLVFUpWLRQ��OHV�FKDQJHU�DXFRXUV�G©XQ�PDWFK��� GpFLGH�GH�OD�YLWHVVH�GHV�YRODQWV�j�XWLOLVHU��� SUHQG�OD�GpFLVLRQ�ILQDOH�FRQFHUQDQW� WRXWH�UHTXrWH�IDLWH�SDU�XQ� MRXHXU��XQ�FDSLWDLQH�G©pTXLSH�RX�XQ�RIILFLHO�� LOWUDQFKH�WRXW�GLIIpUHQG�HQWUH�MRXHXU��DUELWUH�HW�&RPLWp�G©2UJDQLVDWLRQ�VXU�OHV�UqJOHV�HW�UqJOHPHQWV��VHV�GpFLVLRQVVRQW�VDQV�DSSHO��� SHXW�SURQRQFHU�OD�GLVTXDOLILFDWLRQ�G©XQ�MRXHXU��� GpFLGH�GH�O©DUUrW��GH�OD�VXVSHQVLRQ�RX�GH�OD�UHSULVH�GH�OD�FRPSpWLWLRQ�,O�HVW�pJDOHPHQW�UHVSRQVDEOH�GH�OD�GLVFLSOLQH�VXU�OHV� WHUUDLQV�HW�SHXW�SUHQGUH� WRXWH�PHVXUH�j�FHW�HIIHW��/H�-XJH�$UELWUHHW�RX�VRQ�DGMRLQW�VRQW�HQ�SHUPDQHQFH�SUpVHQWV�ORUV�GH�OD�FRPSpWLWLRQ��/H�-XJH�$UELWUH�HVW�GDQV�O©REOLJDWLRQ�GH�UHPHWWUH�jO©RUJDQLVDWHXU�OH�5DSSRUW�GX�-XJH�$UELWUH��FI��S��������GX�*XLGH��
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'DQV�OD�PHVXUH�GX�SRVVLEOH��OHV�PDWFKHV�VRQW�DUELWUpV�SDU�GHV�DUELWUHV�RIILFLHOV��$X�PLQLPXP��OHV�GHPL�ILQDOHV�HW�ILQDOHVVRQW� DUELWUpHV�SDU�GHV�DUELWUHV�GLSO{PpV��'DQV� OD�PHVXUH�GX�SRVVLEOH�� OHV� DUELWUHV� VRQW� VHFRQGpV�� QRWDPPHQW� SRXU� OHVPDWFKHV�GH�GRXEOH��SDU�GHV�MXJHV�GH�VHUYLFH�/H� PRGH� G©DUELWUDJH� UHWHQX� SRXU� OHV� SKDVHV� SUpOLPLQDLUHV� �DXWR�DUELWUDJH�� DUELWUDJH� SDU� OHV� SHUGDQWV�� HWF��� GRLW� rWUHFODLUHPHQW�LQGLTXp�GDQV�OH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ�'DQV�OD�PHVXUH�GX�SRVVLEOH��VXUWRXW�SRXU�OHV�SKDVHV�ILQDOHV��OHV�DUELWUHV�VRQW�VHFRQGpV�SDU�GHV�MXJHV�GH�OLJQH�HW�SDU�XQHSHUVRQQH�FKDUJpH�GH�O©DIILFKDJH�GX�VFRUH�
���'RFXPHQWDWLRQ(Q�JpQpUDO��WRXWH�FRPSpWLWLRQ�GRQQH�OLHX�j�O©pWDEOLVVHPHQW�GH�OD�GRFXPHQWDWLRQ�VXLYDQWH��� OH�¦3URVSHFWXV§�� F©HVW�j�GLUH�OH�GRFXPHQW�DQQRQoDQW�OD�FRPSpWLWLRQ�HW�VROOLFLWDQW�OHV�LQVFULSWLRQV��6RQ�FRQWHQXHVW�GpILQL�j�O©DQQH[H���� OH�¦5qJOHPHQW�SDUWLFXOLHU§�� UHSUHQDQW�WRXWHV�OHV�GLVSRVLWLRQV�GHVWLQpHV�j�FRPSOpWHU� OH�SUpVHQW�5qJOHPHQW��6RQFRQWHQX�HVW�GpILQL�j�O©DQQH[H���� OD�¦&RQYRFDWLRQ§��F©HVW�j�GLUH�OH�GRFXPHQW�GLIIXVp�DX[�LQWpUHVVpV�DILQ�GH�OHXU�FRQILUPHU�OHXU�LQVFULSWLRQ�HW�GHOHXU� IRXUQLU� OHV� LQIRUPDWLRQV� XWLOHV� FRQFHUQDQW� OH� GpURXOHPHQW� GH� OD� FRPSpWLWLRQ�� 6RQ� FRQWHQX� HVW� GpILQL� jO©DQQH[H�������,QVWDOODWLRQV��D�/D�VXUIDFH�GH�MHX,O�IDXW�SUpYRLU�VXIILVDPPHQW�G©HVSDFH�HQWUH�OHV�WHUUDLQV�SRXU�TXH�OHV�MRXHXUV�QH�VRLHQW�SDV�JrQpV � DX�PRLQV������P��GHOLEUH�DXWRXU�GX�WHUUDLQ�HW���P��HQWUH�GHX[�WHUUDLQV�DOLJQpV�GDQV�OH�VHQV�GH�OD�ORQJXHXU�3RXU�XQH�FRPSpWLWLRQ�LQWHUQDWLRQDOH��O©HVSDFH�OLEUH�DXWRXU�GX�WHUUDLQ�GHYUD�rWUH�SDUWRXW�GH���P���E�3ODIRQG/D�KDXWHXU�PLQLPDOH�GpJDJpH�GH�WRXW�REVWDFOH�j�SDUWLU�GX�VRO�GRLW�rWUH�GH���P��SRXU�GHV�FRPSpWLWLRQV�UpJLRQDOHV��GH���P�SRXU�GHV�FRPSpWLWLRQV�QDWLRQDOHV��GH���P��SRXU�GHV�FRPSpWLWLRQV�LQWHUQDWLRQDOHV�HW�GH����P��SRXU�OHV�FRPSpWLWLRQV�GHO©,�%�)�$X�GHVVXV�GH� O©HQVHPEOH�GH� O©DLUH�GH� MHX�� LO�QH�GRLW�SDV�\�DYRLU�G©REVWDFOHV� WHOV�TXH�FkEOHV��SDQQHDX[�GH�EDVNHW�EDOO�SRXWUHV��ODPSHV��UDPSHV�G©pFODLUDJH��HWF���TXL�VRLHQW�VLWXpV�HQ�GHVVRXV�GH�OD�KDXWHXU�PLQLPDOH�DSSURSULpH���F�&LUFRQVWDQFHV�H[FHSWLRQQHOOHV/RUVTXH�GHV�WHUUDLQV�QH�VRQW�SDV�WRWDOHPHQW�FRQIRUPHV�DX�UHJDUG�GHV�UqJOHV���D�HW���E��SDU�H[HPSOH�SUpVHQFH�G©XQ�FkEOHDX�GHVVXV�GX�WHUUDLQ�j�PRLQV�GH���P��GX�VRO��HWF����O©DXWRULVDWLRQ�GH�MRXHU�VXU�FHV�WHUUDLQV�GRLW�rWUH�DFFRUGpH�SDU�OH�-XJH�$UELWUH��TXL�GHYUD�GpFLGHU�OD�UqJOH�SDUWLFXOLqUH�TXL�VHUD�DSSOLTXpH��SDU�H[HPSOH�OHW RX�ELHQ�IDXWH��TXDQG�OH�YRODQW�WRXFKHO©REVWDFOH���7RXV�OHV�SDUWLFLSDQWV�GH�OD�FRPSpWLWLRQ�GRLYHQW�DYRLU�FRQQDLVVDQFH�GH�FHWWH�UqJOH��TXL�GRLW�rWUH�SUpFLVpH�GDQVOH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ���G�5HFRPPDQGDWLRQV/H�UHYrWHPHQW�GX�VRO���OH�WHUUDLQ�QH�GRLW�SDV�rWUH�JOLVVDQW��HQ�FRQVpTXHQFH��LO�IDXW�TXH�OH�UHYrWHPHQW�GX�VRO��HQ�ERLV�RXV\QWKpWLTXH��RIIUH�XQH�ERQQH�DGKpUHQFH�/H�VRO�QH�GRLW�SDV�rWUH�SHLQW�HQ�EODQF��QL�rWUH�G©XQH�FRXOHXU�pEORXLVVDQWH��QL�rWUH�FRXYHUW�G©XQ�UHYrWHPHQW�UpIOpFKLVVDQW�/HV�OLJQHV�GRLYHQW�rWUH�GH�FRXOHXU�MDXQH�RX�EODQFKH�RX�ELHQ��ORUVTX©LO�\�D�GpMj�DX�VRO�G©DXWUHV�WUDFpV�GH�FHV�FRXOHXUV�Oj�OHV�OLJQHV�VHURQW�DORUV�GH�SUpIpUHQFH�QRLUHV��(OOHV�GHYURQW�WRXMRXUV�rWUH�HQ�WRWDOLWp�G©XQH�VHXOH�FRXOHXU�/HV�PXUV���OHV�PXUV�GRLYHQW�rWUH�GH�FRXOHXU�VRPEUH��GH�SUpIpUHQFH�YHUW�IRQFp��GH�IDoRQ�j�FH�TXH�O©RQ�SXLVVH�ELHQ�YRLU�OHYRODQW��&HFL�HVW�SDUWLFXOLqUHPHQW� LPSRUWDQW�SRXU�OHV�PXUV�VLWXpV�DX[�H[WUpPLWpV�GX�WHUUDLQ��HQ�SDUWLFXOLHU��FHV�PXUV�QHGRLYHQW�SDV�FRPSRUWHU�GH�EDLHV�YLWUpHV�HW��OH�FDV�pFKpDQW��GHV�ULGHDX[�GHYURQW�SRXYRLU�PDVTXHU�FHV�IHQrWUHV�/©pFODLUDJH� �� DXVVL�ELHQ� HQ� OXPLqUH� DUWLILFLHOOH� TX©HQ� OXPLqUH�QDWXUHOOH�� O©pFODLUDJH�GRLW� rWUH� XQLIRUPpPHQW� UpSDUWL� VXUWRXW� OH� WHUUDLQ� HW� rWUH� VXIILVDPPHQW� LQWHQVH�� ,O� HVW� SUpIpUDEOH� TXH� OHV� ODPSHV� QH� VRLHQW� SDV� DX�GHVVXV� GX� WHUUDLQ�� DILQG©pYLWHU�TXH�OHV�MRXHXUV�VRLHQW�pEORXLV�/©DpUDWLRQ� HW� OD� WHPSpUDWXUH� �� OD� WHPSpUDWXUH� GH� OD� VDOOH� GHYUDLW� rWUH� PDLQWHQXH� DX�GHVVXV� GH� ���&� HW� OH� V\VWqPH� GHFKDXIIDJH�RX�G©DpUDWLRQ�GRLW�rWUH�DXWDQW�TXH�SRVVLEOH�VLOHQFLHX[��/HV� FRXUDQWV�G©DLU�GRLYHQW�rWUH�pYLWpV� HW� OHV�ERXFKHVG©DpUDWLRQ�RX�GH�FKDXIIDJH�VRXIIODQW�GH�O©DLU�QH�GRLYHQW�SDV�VH�WURXYHU�j�SUR[LPLWp�GHV�WHUUDLQV��DILQ�TXH�OHV�WUDMHFWRLUHVGHV�YRODQWV�QH�VRLHQW�SDV�SHUWXUEpHV�
���3DUWLFLSDWLRQ/H� UqJOHPHQW� SDUWLFXOLHU� GH� OD� FRPSpWLWLRQ� IL[H� OHV� FRQGLWLRQV� G©DFFqV� j� OD� FRPSpWLWLRQ�� &HV� FRQGLWLRQV� FRQFHUQHQWQRWDPPHQW���O©kJH��OD�]RQH�JpRJUDSKLTXH�FRQFHUQpH��OH�QLYHDX�GHV�MRXHXUV�
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'DQV�WRXV� OHV�FDV�� WRXV� OHV�SDUWLFLSDQWV�GRLYHQW�rWUH� OLFHQFLpV�HW� HQ�SRVVHVVLRQ�G©XQ�FHUWLILFDW�PpGLFDO�G©DSWLWXGH��&HVpOpPHQWV�VRQW�j�FRQWU{OHU�SDU�WRXW�PR\HQ�DSSURSULp�DYDQW�OH�GpEXW�GH�OD�FRPSpWLWLRQ��FRQWU{OH�SUpDODEOH�GHV�ILFKLHUV�GHOD� /LJXH�� FRQWU{OH� GHV� OLFHQFHV� j� O©DUULYpH� GHV� MRXHXUV������� 3RXU� OHV� OLFHQFLpV� G©XQH� IpGpUDWLRQ� pWUDQJqUH�� OD� IHXLOOHG©HQJDJHPHQW� GRLW� FRPSRUWHU� XQH� GpFODUDWLRQ� FHUWLILDQW� TXH� OHV� MRXHXUV� LQVFULWV� VRQW� HQ� UqJOH� YLV�j�YLV� GH� OHXUUpJOHPHQWDWLRQ� QDWLRQDOH�� &HWWH� GpFODUDWLRQ� Q©HVW� SDV� QpFHVVDLUH� VL� OHV� LQVFULSWLRQV� VRQW� HIIHFWXpHV� GLUHFWHPHQW� SDUO©LQVWDQFH�IpGpUDOH�pWUDQJqUH�6L�XQ�MRXHXU�Q©HVW�SDV�HQ�PHVXUH�GH�SURGXLUH�OHV�SUHXYHV�GHPDQGpHV��LO�GHYUD�IDLUH�XQH�GpFODUDWLRQ�VXU�O©KRQQHXU� �FI�DQQH[H���� HW� WUDQVPHWWUH�FRSLH�GHV�GRFXPHQWV�QpFHVVDLUHV� j� O©LQVWDQFH�TXL�D� DXWRULVp� OD� FRPSpWLWLRQ�GDQV� OHV��� MRXUV�VRXV�SHLQH�GH�VDQFWLRQ��6©LO�UHIXVH�GH�IDLUH�FHWWH�GpFODUDWLRQ��OH�-XJH�$UELWUH�GHYUD�OXL�UHIXVHU�O©DFFqV�j�OD�FRPSpWLWLRQ�8Q�MRXHXU�D�OH�GURLW�GH�V©LQVFULUH�GDQV�OD�VpULH�GH�VRQ�FODVVHPHQW�RX�GDQV�O
XQH�GHV�VpULHV�VXSpULHXUHV�HW�HQ�DXFXQ�FDVGDQV�XQH�VpULH� LQIpULHXUH��8Q� MRXHXU�TXL� V
HVW� LQVFULW�GDQV�GHX[�RX� WURLV�GLVFLSOLQHV�GLIIpUHQWHV�� QH� SHXW� V
LQVFULUH� TXHGDQV� GHX[� VpULHV� GH� FODVVHPHQW� GLIIpUHQWHV� DX� PD[LPXP�� VDXI� VL� FHWWH� SRVVLEELOLWp� HVW� H[SOLFLWHPHQW� H[FOXH� GDQV� OHUqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ�(Q�DXFXQ�FDV��XQ�MRXHXU�QH�SHXW�V©LQVFLUH��SRXU�OD�PrPH�GLVFLSOLQH��GDQV�GHX[�VpULHV�GH�FODVVHPHQW�GLIIpUHQWHV�QL�GDQVGHX[�FDWpJRULHV�G©kJH�8QH�LQVFULSWLRQ�SHXW�rWUH�UHIXVpH��SRXU�QRQ�UHVSHFW�GHV�FRQGLWLRQV�FRQVLJQpHV�GDQV�OH�UqJOHPHQW�SDUWLFXOLHU�HW�DQQRQFpHVGDQV� OH� SURVSHFWXV� GH� OD� FRPSpWLWLRQ�� RX� VL� HOOH� pPDQH� G©XQ� MRXHXU� TXL� IDLW� O©REMHW� G©XQH� VDQFWLRQ� GLVFLSOLQDLUH�� RXHQFRUH�HQ�UDLVRQ�GX�GpSDVVHPHQW�GX�QRPEUH�GH�SDUWLFLSDQWV�TXL�SHXYHQW�rWUH�DFFXHLOOLV��'DQV�FH�GHUQLHU�FDV��OHV�FULWqUHVGH�VpOHFWLRQ��QLYHDX�GHV�MRXHXUV��RUGUH�G©DUULYpH�GHV�LQVFULSWLRQV�����GRLYHQW�rWUH�SUpFLVpV�GDQV�OH�UqJOHPHQW�SDUWLFXOLHUGH�OD�FRPSpWLWLRQ�/©LQVFULSWLRQ�G©XQ�MRXHXU�GpSHQGDQW�G©XQH�IpGpUDWLRQ�pWUDQJqUH�QH�SHXW�rWUH�DFFHSWpH�TX©DYHF�O©DFFRUG�GH�VD�IpGpUDWLRQ�&HW�DFFRUG�HVW�FRQVLGpUp�FRPPH�DFTXLV�VL�OD�IpGpUDWLRQ�FRQFHUQpH�QH�V©HVW�SDV�PDQLIHVWpH�DSUqV�DYRLU�HX�FRQQDLVVDQFHGX�VRXKDLW�G©LQYLWHU�XQ�RX�SOXVLHXUV�GH�VHV�MRXHXUV�DX�PRLQV���PRLV�DYDQW�OD�FRPSpWLWLRQ�
���,QVFULSWLRQV/HV� LQVFULSWLRQV�GRLYHQW�rWUH�HIIHFWXpHV�SDU�pFULW��GDQV�OHV�GpODLV�HW�DFFRPSDJQpHV�GHV�LQIRUPDWLRQV�GHPDQGpHV�SDU� OHUqJOHPHQW� SDUWLFXOLHU� GH� OD� FRPSpWLWLRQ�� ,O� QH� VHUD� SDV� WHQX� FRPSWH� G©XQH� LQVFULSWLRQ� DVVRUWLH� G©XQH� FRQGLWLRQ� QRQUHPSOLH� DX� PRPHQW� GX� WLUDJH� DX� VRUW�� (Q� SDUWLFXOLHU�� OHV� WDEOHDX[� GH� GRXEOHV� QH� GRLYHQW� SDV� FRPSUHQGUH� GH� SDLUHLQFRPSOqWH��,O�HVW�HQWHQGX�TXH�OHV�PR\HQV�WpOpPDWLTXHV�VRQW�DVVLPLOpV�j�O©pFULW�
���'URLWV�G©HQJDJHPHQW/HV�GURLWV�G©HQJDJHPHQW�VRQW�H[LJLEOHV�DX�PRPHQW�GH�O©LQVFULSWLRQ�HW�VRQW�HQ�SULQFLSH�SHUVRQQHOV�HW�QRQ�WUDQVIpUDEOHV�,OV� VRQW� UHPERXUVDEOHV� HQ� FDV� GH� GpVLVWHPHQW� QRWLILp� DYDQW� OD� GDWH�OLPLWH� G©LQVFULSWLRQ�� 3DVVp� FH� GpODL�� LOV� QH� VRQWUHPERXUVDEOHV� TX©HQ� FDV� GH� IRUFH� PDMHXUH� �EOHVVXUH�� PDODGLH�� UDLVRQ� SURIHVVLRQQHOOH� RX� SHUVRQQHOOH� LPSpUDWLYH����G�PHQW�MXVWLILpH�SDU�XQH�DWWHVWDWLRQ�DSSURSULpH��FHUWLILFDW�PpGLFDO��DWWHVWDWLRQ�GH�O©HPSOR\HXU�����
����7DEOHDX[���D�'pILQLWLRQ�HW�GLPHQVLRQV/H� QLYHDX� GHV� WDEOHDX[� HVW� GpILQL� SDU� UpIpUHQFH� DX[� VpULHV� GX� FODVVHPHQW� IpGpUDO� �SDU� H[HPSOH� WDEOHDX� RXYHUW� DX[MRXHXUV�$��DX[�MRXHXUV�%��HW�HQ�GHVVRXV��HWF��/H�QRPEUH�PLQLPXP�GH�MRXHXUV�SDLUHV�SRXU�FRQVWLWXHU�XQ�WDEOHDX�HVW�HQ�SULQFLSH�GH������SRXU�XQ�WDEOHDX�G©pOLPLQDWLRQ�GLUHFWH�����SRXU�GHV�SKDVHV�pOLPLQDWRLUHV�HQ�SRXOHV�����SRXU�XQH�SRXOH�XQLTXH�6L�OH�QRPEUH�G©LQVFULSWLRQV�PLQLPXP�SRXU�XQ�WDEOHDX�Q©HVW�SDV�DWWHLQW��FHOXL�FL�QH�SHXW�rWUH�PDLQWHQX�TX©DYHF�O©DFFRUGGHV� LQWpUHVVpV�� HQ� O©DEVHQFH� GH� FHW� DFFRUG�� OH� WDEOHDX� HVW� DQQXOp� HW� OHV� GURLWV� G©HQJDJHPHQW� FRUUHVSRQGDQWV� VRQWUHPERXUVpV�'HX[�WDEOHDX[�QH�SHXYHQW�rWUH�IXVLRQQpV�TXH�VL�FHWWH�SRVVLELOLWp��FRQVLJQpH�GDQV�OH�UqJOHPHQW�SDUWLFXOLHU��D�pWp�SRUWpH�jOD�FRQQDLVVDQFH�GHV�MRXHXUV�DYDQW�O©LQVFULSWLRQ����E�)RUPH�GHV�WDEOHDX[/HV� FRPSpWLWLRQV� VRQW� JpQpUDOHPHQW� RUJDQLVpHV� VRXV� IRUPH� GH� WDEOHDX[� G©pOLPLQDWLRQ� GLUHFWH�� 6L� OH� QRPEUH� GHSDUWLFLSDQWV�Q©HVW�SDV�XQH�SXLVVDQFH�GH����FHUWDLQV�G©HQWUH�HX[�EpQpILFLHURQW�G©XQH�H[HPSWLRQ�DX�SUHPLHU�WRXU��'DQV�FHFDV�� OHV� SODFHV� YDFDQWHV� GRLYHQW� rWUH� SODFpHV� GDQV� O©RUGUH� HW� DX[� HQGURLWV� LQGLTXpV� SDU� OHV� FDVHV� QXPpURWpHV�GDQV� OHVVFKpPDV�GH�O©DQQH[H���/HV�WRXUV�SUpOLPLQDLUHV�SHXYHQW�SUHQGUH�OD�IRUPH�GH�SRXOHV�GH�������YRLUH�H[FHSWLRQQHOOHPHQW���MRXHXUV�'DQV�OHV�WDEOHDX[�FRPSRUWDQW�GHV�SRXOHV��OH�QRPEUH�GH�TXDOLILpV�VHUD��
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�����GH�SUpIpUHQFH��RX���SDU�SRXOH�GH�������RX����GH�SUpIpUHQFH��SDU�SRXOH�GH���RX���'DQV�OD�PHVXUH�GX�SRVVLEOH��OH�WDEOHDX�ILQDO�TXL�VXLW�OD�SKDVH�GHV�SRXOHV�VHUD�XQ�WDEOHDX�G©pOLPLQDWLRQ�GLUHFWH�¦FRPSOHW§�������������������OH�QRPEUH�GH�SRXOHV�HW�OH�QRPEUH�GH�TXDOLILpV�SDU�SRXOH�pWDQW�GpWHUPLQpV�HQ�IRQFWLRQ�GH�FH�FULWqUH��/HQRPEUH�GH�TXDOLILpV�SDU�SRXOH�VHUD�SRUWp�j�O©DYDQFH�j�OD�FRQQDLVVDQFH�GHV�LQWpUHVVpV�6L�OHV�SRXOHV�VRQW�FRPSRVpHV�G©XQ�QRPEUH�GH�MRXHXUV�LQpJDO��O©pFDUW�QXPpULTXH�HQWUH�HOOHV�QH�GRLW�SDV�GpSDVVHU�O©XQLWp�FI��DUW�����D���/HV�SRXOHV�R��OHV�MRXHXUV�VRQW�OHV�PRLQV�QRPEUHX[�GRLYHQW�rWUH�FHOOHV�GHV�WrWHV�GH�VpULH�OHV�SOXV�pOHYpHV�6L� OHV� GLPHQVLRQV� GX� WDEOHDX� ILQDO� QpFHVVLWHQW� XQ� QRPEUH� LQpJDO� GH� TXDOLILpV� SDU� SRXOH�� FH� VRQW� OHV� SRXOHV� OHV� SOXVQRPEUHXVHV�TXL�GRLYHQW�IRXUQLU�SOXV�GH�TXDOLILpV�TXH�OHV�DXWUHV�'DQV�OH� WDEOHDX� ILQDO� VXLYDQW�XQH�SKDVH�GH�SRXOHV�� OD�GLVWULEXWLRQ�GHV� WrWHV�GH�VpULH� �RX�GHV�YDLQTXHXUV�GHV�SRXOHV�R�pWDLHQW�SODFpHV� OHV� WrWHV�GH�VpULH��GHYUD�UHVSHFWHU� OD� UqJOH�QRUPDOH��'DQV�OHV� FDV�R�� OH� WDEOHDX�SUpYRLW�SOXV�TX
XQ� VHXOTXDOLILp�SDU�SRXOH��OHV�SODFHV�GHV�DXWUHV�TXDOLILpV�VRQW�pJDOHPHQW�GpILQLHV�j�O©DYDQFH�GH�PDQLqUH�j� OHV�VpSDUHU�GHV�WrWHVGH�VpULH��'DQV�OHV�FDV�R��OH�WDEOHDX�SUpYRLW���TXDOLILpV�SDU�SRXOH��OHV�VHFRQGV�GH�SRXOH�GRLYHQW�rWUH�SODFpV�SDU�WLUDJH�DXVRUW�GDQV�OHV�GHPL�WDEOHDX[�RSSRVpV�DX[�DXWUHV�TXDOLILpV�GH�OD�PrPH�SRXOH��&H�WLUDJH�DX�VRUW�VHUD�QRUPDOHPHQW�SXEOLF�6L��WRXWHIRLV��LO�HVW�HIIHFWXp�GH�PDQLqUH�DQRQ\PH�j�O©DYDQFH��LO�VHUD�WHQX�VHFUHW�MXVTX©j�O©DFKqYHPHQW�GH�WRXV�OHV�PDWFKHVGH�SRXOH�/D�VpSDUDWLRQ�SDU�SURYHQDQFH��FI��DUWLFOH����F��HVW�DSSOLTXpH��HQ�O©DGDSWDQW�VHORQ�OH�QRPEUH�GH�SRXOHV��DX�PRPHQW�GH�ODGLVWULEXWLRQ�GHV�MRXHXUV�GDQV�OHV�SRXOHV��(OOH�Q©HVW�SDV�DSSOLFDEOH�ORUV�G©XQ�pYHQWXHO�WLUDJH�DX�VRUW�j�OD�VRUWLH�GHV�SRXOHV�
����&RQIHFWLRQ�GHV�WDEOHDX[���D�7LUDJH�DX�VRUW,O�VH�IDLW�VRXV�OD�UHVSRQVDELOLWp�GX�-XJH�$UELWUH��/H�SODFHPHQW�GDQV�OH�WDEOHDX�GH�WRXV�OHV�LQVFULWV�SHXW�VH�IDLUH�SDU�WLUDJHDX� VRUW� LQWpJUDO�� 7RXWHIRLV�� LO� HVW� UHFRPPDQGp�� TXDQG� F©HVW� SRVVLEOH�� GH� GpVLJQHU� GHV� WrWHV� GH� VpULH� HW� GH� VpSDUHU� OHVMRXHXUV�G©XQH�PrPH�SURYHQDQFH��/D�PpWKRGH�GH�FRQIHFWLRQ�GHV�WDEOHDX[�HVW�H[SRVpH�GDQV�OH�GpWDLO�DX[�DQQH[HV���HW���8Q�WDEOHDX�QH�GRLW�SDV�rWUH�FRQoX�GH�WHOOH�PDQLqUH�TX©XQ�MRXHXU�GRLYH�GLVSXWHU�SOXV�G©XQ�PDWFK�GH�SOXV�TXH�OHV�DXWUHVSRXU�DFFpGHU�DX�PrPH�VWDGH�GDQV�FKDTXH�SKDVH�GH�OD�FRPSpWLWLRQ��8QH�GpURJDWLRQ�j�FH�SULQFLSH�HVW�SRVVLEOH�SRXU�XQWDEOHDX� j� HQWUpH� SURJUHVVLYH�� R�� OHV� MRXHXUV� HQWUHQW� HQ� OLFH� j� GHV� VWDGHV� GLIIpUHQWV� VXLYDQW� OHXU� QLYHDX� RX� VpULH� GHFODVVHPHQW��SKDVHV�TXDOLILFDWLYHV�HW�SKDVHV�ILQDOHV��'DQV�OHV�FRPSpWLWLRQV�SDU�SRXOHV��SDU�GpURJDWLRQ�DX�SULQFLSH�GX�WLUDJH�DX�VRUW��OH�UqJOHPHQW�SDUWLFXOLHU�SHXW�SUpYRLU�OHSODFHPHQW�GHV�MRXHXUV�RX�GHV�pTXLSHV�GDQV�OHV�SRXOHV�VHORQ�XQ�RUGUH�SUpGpILQL�RX�DX�PR\HQ�GH�WLUDJHV�DX�VRUW�VXFFHVVLIVSDU�JURXSHV�GH�QLYHDX��HQ�IRQFWLRQ�G©XQ�FODVVHPHQW�RX�G©XQH�TXDOLILFDWLRQ�DQWpULHXUH����E�7rWHV�GH�VpULH/D�GpVLJQDWLRQ�GH�WrWHV�GH�VpULH�HVW�VRXKDLWDEOH�FKDTXH�IRLV�TXH�OD�FRQQDLVVDQFH�GH�OD�YDOHXU�GHV�SDUWLFLSDQWV�OH�SHUPHW�6RQW�GpVLJQpV�WrWHV�GH�VpULH�OHV�MRXHXUV�TXL��VHORQ�OHV�LQIRUPDWLRQV�j�OD�GLVSRVLWLRQ�GX�&RPLWp�G©2UJDQLVDWLRQ�HW�VRXV�OHFRQWU{OH�GX�-XJH�$UELWUH��VRQW�OHV�SOXV�IRUWV�GDQV�OHV�GLIIpUHQWV�WDEOHDX[�DX�PRPHQW�GX�WLUDJH�DX�VRUW�GHV�WDEOHDX[��/HFODVVHPHQW� IpGpUDO� FRQVWLWXH� XQ� LQVWUXPHQW� XWLOH� j� FHW� HIIHW�� pWDQW� HQWHQGX� FHSHQGDQW� TX©LO� FRQYLHQW� G©DFFRUGHUGDYDQWDJH�G©LPSRUWDQFH�j�OD�IRUPH�GX�PRPHQW�HW�DX[�UpVXOWDWV�UpFHQWV�TX©DX�ELODQ�j�ORQJ�WHUPH�'DQV�XQ�WDEOHDX�G©pOLPLQDWLRQ�GLUHFWH��OH�QRPEUH�GH�WrWHV�GH�VpULH�QH�GRLW�SDV�GpSDVVHU��� ��GDQV�XQ�WDEOHDX�GH����RX�PRLQV�� ��GDQV�XQ�WDEOHDX�GH����j����� ��GDQV�XQ�WDEOHDX�GH����j����� ���GDQV�XQ�WDEOHDX�GH����RX�SOXV�'DQV� XQ� WDEOHDX� R�� OHV� pOLPLQDWRLUHV� SUHQQHQW� OD� IRUPH� GH� SRXOHV�� OHV� PrPHV� SURSRUWLRQV� GRLYHQW� rWUH� UHVSHFWpHV�7RXWHIRLV��HOOH�SHXYHQW�rWUH�GpSDVVpHV�SRXU�DWWHLQGUH�OH�FKLIIUH�GH���WrWH�GH�VpULH�SDU�SRXOH�/HV�WrWHV�GH�VpULH�VRQW�SODFpHV�GDQV�OH�WDEOHDX�GH�OD�PDQLqUH�VXLYDQWH��FI��DQQH[HV������HW������ OD�WrWH�GH�VpULH�Q����DX�GpEXW�GX�GHPL�WDEOHDX�VXSpULHXU�� OD�WrWH�GH�VpULH�Q����j�OD�ILQ�GX�GHPL�WDEOHDX�LQIpULHXU�� OHV�WrWHV�GH�VpULH�Q����HW���DX�GpEXW�GX��qPH�TXDUW�GH�WDEOHDX�HW�j�OD�ILQ�GX��qPH�TXDUW�GH�WDEOHDX��SDU�WLUDJH�DXVRUW��VRXV�UpVHUYH�GH�O©DUWLFOH����F�FL�GHVVRXV��� OHV�WrWHV�GH�VpULH�Q����������HW���DX�GpEXW�GHV��qPH�HW��qPH�HW�j�OD�ILQ�GHV��qPH�HW��qPH�KXLWLqPHV�GH�WDEOHDX�VRXV�UpVHUYH�GH�O©DUWLFOH����F�FL�GHVVRXV��'DQV�OHV�SRXOHV��FKDTXH�WrWH�GH�VpULH�RFFXSH�OD�SUHPLqUH�SODFH�GH�VD�SRXOH����F�6pSDUDWLRQ�GHV�MRXHXUV�G©XQH�PrPH�SURYHQDQFH,O� HVW� VRXKDLWDEOH�GH� VpSDUHU� OHV� MRXHXUV�G©XQH�PrPH�SURYHQDQFH� �PrPH�FOXE��PrPH� /LJXH��PrPH� pTXLSH� QDWLRQDOH�HWF��� VHORQ� OH� QLYHDX� HW� OD� ]RQH� G©DWWUDFWLRQ� GH� OD� FRPSpWLWLRQ��� /D� PpWKRGH� j� DSSOLTXHU� HVW� FHOOH� UHFRPPDQGpH� SDUO©,�%�)��GDQV�O©DUWLFOH�����GHV�&RPSHWLWLRQ�5HJXODWLRQV �FI��DQQH[H�����j�VDYRLU��
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� OHV���MRXHXUV�OHV�SOXV�IRUWV�GX�PrPH�FOXE�/LJXH�SD\V�VRQW�SODFpV�SDU�WLUDJH�DX�VRUW�GDQV�OHV�GHX[�GHPL�WDEOHDX[RSSRVpV�� OHV���MRXHXUV�VXLYDQWV�VRQW�SODFpV�SDU�WLUDJH�DX�VRUW�GDQV�OHV�GHX[�TXDUWV�GH�WDEOHDX�QRQ�RFFXSpV�SDU�OHV�GHX[SUHPLHUV�� VL�OH�WDEOHDX�HVW�GH����RX�SOXV��OHV���MRXHXUV�VXLYDQWV�VRQW�SODFpV�SDU�WLUDJH�DX�VRUW�GDQV�OHV�TXDWUH�KXLWLqPHV�GHWDEOHDX�QRQ�RFFXSpV�(Q�GHKRUV�GH�O©DSSOLFDWLRQ�GH�FHWWH�PpWKRGH��SDU�H[HPSOH�VL�OH�QRPEUH�GH�MRXHXUV�G©XQH�SURYHQDQFH�GRQQpH�GpSDVVH�OHVFKLIIUHV�LQGLTXpV���OH�WLUDJH�DX�VRUW�QH�SHXW�rWUH�GLULJp�TXH�SRXU�pYLWHU�TXH�GHX[�MRXHXUV�G©XQH�PrPH�SURYHQDQFH�QH�VHUHQFRQWUHQW� DX� SUHPLHU� WRXU�� ,O� HVW� HQWHQGX� TXH� OD� ¦PpWKRGH� ,�%�)�§� Q©LPSOLTXH� TX©XQ� WLUDJH� SUpOLPLQDLUH�� OD� SODFHSUpFLVH�GH�FKDFXQ�GDQV�VD�SDUWLH�GX�WDEOHDX�UHVWDQW�j�GpWHUPLQHU�ORUV�GX�WLUDJH�DX�VRUW�JpQpUDO�
����3XEOLFDWLRQ�GHV�WDEOHDX[/HV� WDEOHDX[� GRLYHQW� rWUH� UHQGXV� SXEOLFV� DX� PRLQV� XQH� KHXUH� DYDQW� O©KHXUH� SUpYXH� GX� GpEXW� GX� SUHPLHU� PDWFK� GXWDEOHDX�FRQFHUQp��,OV�SHXYHQW�rWUH�SXEOLpV�GqV�OH�WLUDJH�DX�VRUW�WHUPLQp�
����5HPSODFHPHQWV$YDQW� OD� SXEOLFDWLRQ� GHV� WDEOHDX[�� XQ� MRXHXU� GpIDLOODQW� SHXW� rWUH� UHPSODFp� SDU� XQ� DXWUH� j� FRQGLWLRQ� GH� QL� IDXVVHU� OHWDEOHDX��QL�HQWUDvQHU�G©DXWUHV�PRGLILFDWLRQV�LPSRUWDQWHV�JpQpUDWULFHV�GH�GLIILFXOWpV�SUDWLTXHV�$SUqV� SXEOLFDWLRQ� GHV� WDEOHDX[�� XQ� MRXHXU� HPSrFKp� GH� SDUWLFLSHU� SRXU� GHV� UDLVRQV� GH� IRUFH� PDMHXUH� ��� SHXW� rWUHUHPSODFp��DYDQW�OH�GpEXW�GX�WRXU�FRQFHUQp��GDQV�OHV�FRQGLWLRQV�VXLYDQWHV��� HQ�VLPSOH�� OH�UHPSODoDQW�QH�GRLW�SDV�DYRLU�XQH�YDOHXU� WHOOH�TX©LO�DXUDLW�G��RFFXSHU�XQH�SODFH�GH� WrWH�GH�VpULHSOXV�pOHYpH�TXH�OH�MRXHXU�UHPSODFp��/H�UHPSODoDQW�VHUD�SULV��OH�FDV�pFKpDQW��VXU�XQH�OLVWH�SUpDODEOHPHQW�pWDEOLHSDU�RUGUH�GH�SULRULWp�� HQ� GRXEOH�� XQ� MRXHXU�SULYp� GH� VRQ� SDUWHQDLUH� SHXW� GHPDQGHU� VRQ� UHPSODFHPHQW� SDU� XQ� DXWUH� MRXHXU� GRQW� OHFKRL[� SHXW� rWUH� OLPLWp� SDU� OH� UqJOHPHQW� SDUWLFXOLHU� GH� OD� FRPSpWLWLRQ�� 6©LO� Q©D� SDV� QRPPp� VRQ� QRXYHDXSDUWHQDLUH�GDQV�OH�GpODL�LPSDUWL�SDU�OH�-XJH�$UELWUH��LO�VHUD�OXL�PrPH�UHWLUp�GX�WDEOHDX�HW�XQH�DXWUH�SDLUH�SRXUUDSUHQGUH�OD�SODFH�DLQVL�OLEpUpH��/D�QRXYHOOH�SDLUH�QH�GRLW�SDV�DYRLU�XQH�YDOHXU�WHOOH�TX©HOOH�DXUDLW�G��RFFXSHU�XQHSODFH�GH� WrWH�GH� VpULH�SOXV�pOHYpH�TXH� OD� SDLUH� UHPSODFpH�� /D� FRQVWLWXWLRQ� GH� OD� QRXYHOOH� SDLUH� QH� GRLW� DYRLUDXFXQH�LQFLGHQFH�VXU�OD�FRPSRVLWLRQ�G©XQH�DXWUH�SDLUH�GDQV�OH�PrPH�RX�XQ�DXWUH�WDEOHDX�,O�HVW�SUpFLVp�TXH�GHX[�MRXHXUV�SULYpV�GH�OHXUV�SDUWHQDLUHV�UHVSHFWLIV�SHXYHQW�FRQVWLWXHU�HQVHPEOH�XQH�QRXYHOOHSDLUH��GDQV�FH�FDV�� VL� O©XQH�GHV�SDLUHV�SUpFpGHQWHV�EpQpILFLDLW�G©XQH�H[HPSWLRQ��F©HVW� OD�SODFH�GH�FHOOH�FL� TXLVHUD� RFFXSpH� SDU� OD� QRXYHOOH� SDLUH�� VLQRQ�� OD� SODFH� VHUD� GpWHUPLQpH� SDU� WLUDJH� DX� VRUW�� VDXI� V©LO� \� D� OLHXG©DSSOLTXHU�OH�SULQFLSH�GH�VpSDUDWLRQ�SDU�SURYHQDQFH�6DXI�GDQV�OH�FDV�PHQWLRQQp�FL�GHVVXV��FDV�GHV�GHX[�¦RUSKHOLQV§���XQ�MRXHXU�GpMj�SODFp�GDQV�OH�WDEOHDX�QH�GRLW�HQ�DXFXQFDV�rWUH�GpSODFp�'DQV� OH� FDV� GH� O©LQWpJUDWLRQ� GH� SOXVLHXUV� QRXYHDX[� MRXHXUV� RX� SDLUHV� GDQV� XQ� WDEOHDX� j� OD� SODFH� GH� MRXHXUV�SDLUHVGpIDLOODQWV��OD�SODFH�GH�FKDFXQ�H��HVW�GpWHUPLQpH�SDU�WLUDJH�DX�VRUW��VDXI�V©LO�\�D�OLHX�G©DSSOLTXHU�OH�SULQFLSH�GH�VpSDUDWLRQSDU�SURYHQDQFH�(Q�DXFXQ�FDV�XQ�MRXHXU�TXL�D�GpMj�MRXp�GDQV�XQ�WDEOHDX�QH�SHXW�rWUH�UHPSODFp�SDU�XQ�DXWUH�GDQV�OH�PrPH�WDEOHDX�/H�UHPSODFHPHQW�GH�MRXHXUV�HPSrFKpV�GRLW�QRUPDOHPHQW�LQWHUYHQLU�DYDQW�OH�GpEXW�GX�WRXU�FRQFHUQp��7RXWHIRLV��OH�-XJH�$UELWUH�SHXW�DXWRULVHU�XQ�UHPSODFHPHQW�DSUqV�FH�GpODL��VL�OH�FDV�GH�IRUFH�PDMHXUH�OH�PRWLYDQW�LQWHUYLHQW�DSUqV�OH�GpEXW�GXWRXU�HQ�TXHVWLRQ��VRXV�UpVHUYH�GH�SRXYRLU�SUpYHQLU�OH�RX�OHV�DGYHUVDLUHV�HQ�WHPSV�YRXOX�6©LO�V©DYqUH�DSUqV�SXEOLFDWLRQ�GHV�WDEOHDX[�TXH�O©XQ�RX�SOXVLHXUV�GH�FHX[�FL�VH�WURXYHQW�H[FHVVLYHPHQW�GpVpTXLOLEUpV�SDUGHV�GpIHFWLRQV�LPSRUWDQWHV�SDU�OHXU�QRPEUH�RX�OD�YDOHXU�GHV�MRXHXUV�FRQFHUQpV��OH�-XJH�$UELWUH�SHXW�GpFLGHU�GH�SURFpGHUj� XQ� QRXYHDX� WLUDJH� DX� VRUW�� (Q� SUHQDQW� VD� GpFLVLRQ�� LO� GHYUD� WHQLU� FRPSWH� QRWDPPHQW� GHV� GLIILFXOWpV� TXL� SRXUUDLHQWUpVXOWHU�GHV�PRGLILFDWLRQV�GH�O©KRUDLUH�HW�GH�O©KHXUH�GH�FRQYRFDWLRQ�GHV�MRXHXUV�FRQFHUQpV��(Q�DXFXQ�FDV��LO�QH�SHXW�rWUHSURFpGp�j�XQ�QRXYHDX�WLUDJH�DX�VRUW�DSUqV�OH�ODQFHPHQW�GX�WDEOHDX�FRQFHUQp�
����+RUDLUH�GHV�PDWFKHV�HW�WHPSV�GH�UHSRV6DXI�GpFLVLRQ�H[FHSWLRQQHOOH�GX� -XJH�$UELWUH�� DXFXQ�PDWFK�QH�GRLW�GpEXWHU�DYDQW���K������QL� DSUqV����K������$XFXQHFRPSpWLWLRQ�TXL�Q©HVW�SDV�VXLYLH�G©XQ�MRXU�IpULp�QH�GRLW�VH�WHUPLQHU�DSUqV����K�����VL�HOOH�HVW�OLPLWpH�DX[�MRXHXUV�G©XQHVHXOH�/LJXH��RX����K�����VL�HOOH�HVW�pJDOHPHQW�RXYHUWH�j�G©DXWUHV�MRXHXUV�RX�VL�HOOH�HVW�RUJDQLVpH�j�O©LQWHQWLRQ�GH�MHXQHV�
��� /D� FRQYRFDWLRQ� LPSUpYXH� j� XQH� PDQLIHVWDWLRQ� G©XQH� eTXLSH� GH� )UDQFH� �VWDJH� G©HQWUDvQHPHQW� RX� GH� VpOHFWLRQ�� UHQFRQWUH� RXWRXUQRL�LQWHUQDWLRQDO��HVW�DVVLPLOpH�j�XQ�FDV�GH�IRUFH�PDMHXUH�
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(Q�UqJOH�JpQpUDOH�� OHV�PDWFKHV�GRLYHQW�rWUH�SURJUDPPpV�GH�WHOOH�VRUWH�TX
DXFXQ�MRXHXU�QH�MRXH�SOXV�GH���PDWFKHV�SDUMRXU��$�WLWUH�H[FHSWLRQQHO�HW�DYHF�O
DFFRUG�GH�OD�&RPPLVVLRQ�GHV�&RPSpWLWLRQV�FRQFHUQpH��OH�-XJH�DUELWUH�SHXW�DXWRULVHUQHXI�PDWFKHV�GDQV�OD�PrPH�MRXUQpH�GDQV�O
LQWpUrW�GH�OD�FRPSpWLWLRQ��VL�FHOD�HVW�FRPSDWLEOH�DYHF�OHV�WHPSV�GH�UHSRV�GHVMRXHXUV��/H�GpSDVVHPHQW�GHV���PDWFKHV�QH�SHXW�SDV�rWUH�DXWRULVp�V
LO�V
DJLW�GHV�SKDVHV�ILQDOHV�GH�OD�FRPSpWLWLRQ�7RXW�MRXHXU�D�GURLW�j�XQ�WHPSV�PLQLPXP�GH�UHSRV�HQWUH�GHX[�PDWFKHV�FRQVpFXWLIV��&H� WHPSV��FRPSULV�HQWUH����HW���PLQXWHV��VHUD�OH�PrPH�SRXU�WRXWHV�OHV�GLVFLSOLQHV�HW�GHYUD�rWUH�SUpFLVp�GDQV�OH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ��,OQH�SRXUUD�rWUH�UpGXLW�TX©DYHF�O©DFFRUG�H[SUqV�GH�O©LQWpUHVVp��/H�-XJH�$UELWUH�SRXUUD�DFFRUGHU�XQ�UHSRV�SOXV�ORQJ�ORUVTXHFHOD�OXL�SDUDvW�VRXKDLWDEOH�/H�WHPSV�GH�UHSRV�HVW�FRPSWp�GH�O©DQQRQFH�GX�GHUQLHU�SRLQW�GX�PDWFK�SUpFpGHQW�MXVTX©j�O©DQQRQFH�GX�PDWFK�VXLYDQW�
����3URJUDPPDWLRQ�HW�GpURXOHPHQW�GHV�PDWFKHV8Q� SURJUDPPH� KRUDLUH� GRLW� rWUH� pWDEOL� HW� SRUWp� j� OD� FRQQDLVVDQFH� GHV� MRXHXUV� HQ� PrPH� WHPSV� TXH� OD� SXEOLFDWLRQREOLJDWRLUH�GHV�WDEOHDX[��XQH�KHXUH�DYDQW�OH�GpEXW�GH�OD�FRPSpWLWLRQ��/©KRUDLUH�VHUD�DVVRUWL�GHV�UpVHUYHV�VXLYDQWHV��� TX©LO�HVW�LQGLFDWLI�� TXH�OHV�PDWFKHV�SRXUURQW�rWUH�DSSHOpV�DYHF�XQ�PD[LPXP�GH����PLQXWHV�G©DYDQFH�VXU�O©KHXUH�DQQRQFpH�� TXH�OHV�MRXHXUV�TXL�QH�VH�SUpVHQWHQW�SDV VXU�OH�WHUUDLQ�GDQV�OHV���PLQXWHV�VXLYDQW�O©DSSHO�GH�OHXU�PDWFK�SRXUURQWrWUH�GpFODUpV�IRUIDLWV�SDU�OH�-XJH�$UELWUH�&HW� KRUDLUH� VHUD� pWDEOL� HQ� WHQDQW� FRPSWH� G©XQH� GXUpH� PR\HQQH� GH� PDWFK� EDVpH� VXU� OH� WDEOHDX� LQGLFDWLI� ILJXUDQW� jO©DQQH[H� ��� ,O� SUpYRLUD� G©DOWHUQHU� OHV� WDEOHDX[� HW� OHV� VpULHV� DILQ� G©pYLWHU� OHV� LQWHUUXSWLRQV� GXHV� DX� WHPSV� GH� UHSRV�� ,OSUpYRLUD�XQH�PDUJH�SRXU�FRPSHQVHU�OHV�WHPSV�PRUWV�LQpYLWDEOHV��HQ�SDUWLFXOLHU�DSUqV�OHV�GRXEOHV�PL[WHV��,O�SUpYRLUD�XQHPDUJH�SOXV�RX�PRLQV�ODUJH�VXLYDQW�OD�SKDVH�GH�OD�FRPSpWLWLRQ��SUpYRLU�GDYDQWDJH�SRXU�OHV�SKDVHV�ILQDOHV���,O�VHUD�PLV�jMRXU�DX�IXU�HW�j�PHVXUH�GX�GpURXOHPHQW�GH�OD�FRPSpWLWLRQ�$ILQ�GH�QH�SDV�DYDQWDJHU�FHUWDLQV�MRXHXUV��WRXV�OHV�PDWFKHV�GX�PrPH�WRXU�GRLYHQW��VDXI�FRQWUDLQWH�PDMHXUH��rWUH�MRXpVGDQV�OD�PrPH�WUDQFKH�KRUDLUH�8Q�WHPSV�GLW�¦G©pFKDXIIHPHQW§�VXU�OH�WHUUDLQ�HVW�DFFRUGp�DX[�MRXHXUV�HQWUH�O©DSSHO�GH�OHXU�PDWFK�HW�OH�GpEXW�GH�FHOXL�FL�&H�WHPSV�QH�GRLW�SDV�rWUH�LQIpULHXU�j���PLQXWHV�/©RUGUH�GHV�PDWFKHV�GDQV�OHV�SRXOHV�VHUD�GpWHUPLQp�SDU�OH�-XJH�$UELWUH��(Q�O©DEVHQFH�GH�WRXWH�FRQWUDLQWH�SDUWLFXOLqUH��LOVHUD�pWDEOL�GH�PDQLqUH����j�UHWDUGHU��OH�FDV�pFKpDQW��H[��SRXOH�GH���RX�GH����O©HQWUpH�HQ�OLFH�GH�OD�WrWH�GH�VpULH���j�SURJUDPPHU�HQ�GHUQLHU�OHV�PDWFKHV�UpSXWpV�rWUH�GpFLVLIV��j�VDYRLU��� GDQV�XQH�SRXOH�GH���R��$�HVW�OD�WrWH�GH�VpULH��%�&$�SHUGDQW�%&$�JDJQDQW�%&�FHW�RUGUH�HVW� LPSpUDWLI� ORUVTX©XQ� VHXO� TXDOLILp� HVW�SUpYX�SDU�SRXOH�� DILQ�G©pYLWHU� XQ�GHUQLHU�PDWFK� VDQVHQMHX�� GDQV�XQH�SRXOH�GH���R��$�HVW�OD�WrWH�GH�VpULH��$�& %�'*DJQDQW�$&���3HUGDQW��%' *DJQDQW�%'���3HUGDQW��$&*DJQDQW�$&���*DJQDQW�%' 3HUGDQW�$&���3HUGDQW��%'� GDQV�XQH�SRXOH�GH���R��$�HVW�OD�WrWH�GH�VpULH��%�& '�(� �$�H[HPSW�$�' &�(� �%�H[HPSW�$�( %�'� �&�H[HPSW�$�& %�(� �'�H[HPSW�&�' $�%� �(�H[HPSW�/©RUGUH�GHV�PDWFKHV�ORUV�GHV�SKDVHV�ILQDOHV�Q©HVW�SDV�UpJOHPHQWp��,O�HVW�GpWHUPLQp�DYHF�O©DFFRUG�GX�-XJH�$UELWUH�
����5pVXOWDWV�GHV�PDWFKHV/H�FODVVHPHQW�GHV�SRXOHV�HVW�pWDEOL�GH�OD�PDQLqUH�VXLYDQWH��D� /HV�MRXHXUV�VRQW�G©DERUG�FODVVpV�VHORQ�OH UpVXOWDW�G©HQVHPEOH�GH�OHXUV�PDWFKHV��VHORQ�OH�EDUqPH�VXLYDQW����YLFWRLUH������SRLQW��GpIDLWH�����SRLQW��IRUIDLW������SRLQWE� (Q�FDV�G©pJDOLWp�HQWUH���MRXHXUV��OHXU�FODVVHPHQW�HVW�GpWHUPLQp�SDU�OH�UpVXOWDW�GX�PDWFK�GLUHFW�HQWUH�HX[�
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F� (Q�FDV�G©pJDOLWp�HQWUH���MRXHXUV�HW�SOXV��RQ�OHV�GpSDUWDJH�DX�EpQpILFH�GH�OD�PHLOOHXUH�GLIIpUHQFH�HQWUH�OH�QRPEUHGH�VHWV�JDJQpV�HW�SHUGXV�G� 6©LO�HQ�UpVXOWH�XQH�pJDOLWp�HQWUH���MRXHXUV��RQ�VH�UDPqQH�DX�FDV�E��H� 6L�O©pJDOLWp�SHUVLVWH�HQWUH���MRXHXUV�HW�SOXV��RQ�OHV�GpSDUWDJH�DX�EpQpILFH�GHV�SRLQWV�JDJQpV�HW�SHUGXV�I� (Q�GHUQLHU�UHVVRUW��OHV�MRXHXUV�j�pJDOLWp�VRQW�GpSDUWDJpV�DX�EpQpILFH�GH�O©kJH��O©DYDQWDJH�pWDQW�DFFRUGp�DX�SOXVMHXQH��VDXI�GDQV�OD�FDWpJRULH�GHV�9pWpUDQV��7RXW� IRUIDLW� LQYRORQWDLUH� HVW� FRPSWp� FRPPH� XQH� GpIDLWH� ������ ����� ������� ����� HQ� VLPSOH� GDPHV�� SRXU� OH� MRXHXUGpIDLOODQW�HW�FRPPH�XQH�YLFWRLUH������������������������HQ�VLPSOH�GDPHV��SRXU�VRQ�DGYHUVDLUH�(Q� FDV� G©DEDQGRQ� HQ� FRXUV� GH�PDWFK�� OH� MRXHXU� GpIDLOODQW� HVW� FUpGLWp� GX� QRPEUH� GH� VHWV� HW� GH� SRLQWV� HIIHFWLYHPHQWJDJQpV�HW�VRQ�DGYHUVDLUH�GX�QRPEUH�GH�VHWV�HW�SRLQWV�QpFHVVDLUHV�j�OD�YLFWRLUH�7RXWHIRLV��VL�OH�MRXHXU�GpIDLOODQW�QH�SDUWLFLSH�SOXV�DX�WDEOHDX�FRQFHUQp��VHV�UpVXOWDWV�QH�VRQW�SDV�SULV�HQ�FRPSWH�SRXU�OHFODVVHPHQW�GH�OD�SRXOH��&HV�UpVXOWDWV�JDUGHQW�OHXU�YDOLGLWp�SRXU�OH�&ODVVHPHQW�GHV�MRXHXUV��7RXW�IRUIDLW�YRORQWDLUH�YDXW�UHWUDLW�GH�OD�FRPSpWLWLRQ��FI��DUWLFOH�����
����)RUIDLWV2Q�GLVWLQJXH��L� OH�IRUIDLW�YRORQWDLUH�FRQVLVWDQW��SRXU�XQ�MRXHXU�LQVFULW����VRLW��VDQV�UDLVRQ�YDODEOH�RX�VDQV�SUpYHQLU��j�QH�SDV�VH�SUpVHQWHU�j�OD�FRPSpWLWLRQ���VRLW�j�UHQRQFHU�VDQV�UDLVRQ�YDODEOH��IRUFH�PDMHXUH��j�MRXHU�XQ�PDWFK�LL� OH�IRUIDLW�LQYRORQWDLUH�FRQVLVWDQW�j�YRLU�DFFRUGHU�XQH�YLFWRLUH�SDU�Z�R�j�VRQ�DGYHUVDLUH�HQ�UDLVRQ�G©XQH�DEVHQFHRX�UHWDUG�LQGpSHQGDQW�GH�OD�YRORQWp�GH�O©LQWpUHVVp�7RXW� IRUIDLW� YRORQWDLUH� HQWUDvQH� OH� UHWUDLW� GH� WRXV� OHV� WDEOHDX[� GH� OD� FRPSpWLWLRQ�� DLQVL� TX
XQH� VDQFWLRQ� FRQVLVWDQW� HQO
LQWHUGLFWLRQ�GH�WRXWH�FRPSpWLWLRQ�SHQGDQW���PRLV�SRXU�XQH�SUHPLqUH�LQIUDFWLRQ�HW�GH���PRLV�HQ�FDV�GH�UpFLGLYH�DX�FRXUVGH�OD�PrPH�VDLVRQ�7RXV� OHV� FDV� G
DEVHQFH� VRQW� FRQVLJQpV� SDU� OH� -XJH�DUELWUH� GDQV� VRQ� UDSSRUW�� DXTXHO� VRQW� MRLQWV�� OH� FDV� pFKpDQW�� OHVMXVWLILFDWLIV�SURGXLWV��(Q� O
DEVHQFH�GH� MXVWLILFDWLIV� MRLQWV� DX� UDSSRUW� GX� MXJH�DUELWUH�� O
LQWpUHVVp�GLVSRVH�G
XQ�GpODL� GH� �MRXUV�SRXU�VH�MXVWLILHU�SDU�OHWWUH�UHFRPPDQGpH�DYHF�$FFXVp�GH�UpFHSWLRQ�DGUHVVpH�DX�VLqJH��3DVVp�FH�GpODL�� OD�VDQFWLRQGHYLHQW�DSSOLFDEOH�GH�SOHLQ�GURLW� j� FRPSWHU�GH� OD� GDWH�GH� O
LQIUDFWLRQ�� /HV�PRLV� GH� MXLOOHW� HW� DR�W� QH� VRQW� SDV�SULV� HQFRPSWH�SRXU�FDOFXOHU�OD�GXUpH�GH�O
LQWHUGLFWLRQ��/D�OLVWH�GH�MRXHXUV�IUDSSpV�G
LQWHUGLFWLRQ�HVW�GLIIXVpH�SDU�OH�VLqJH�IpGpUDO�
6
LO�V
DJLW�GX�IRUIDLW�G
XQH�pTXLSH��FHOOH�FL�HVW�LQWHUGLWH�GH�FRPSpWLWLRQ�SDU�pTXLSH�SRXU�OHV�PrPHV�SpULRGHV�/H�-XJH�$UELWUH�HVW�VHXO�MXJH�GX�FDUDFWqUH�LQYRORQWDLUH�GX�IRUIDLW��EOHVVXUH��PDODGLH��UHWDUG�����
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����9RODQWV/HV� MRXHXUV� FODVVpHV� �$��%��&��'�HW�(�� MRXHQW�DYHF�GHV�YRODQWV� HQ� SOXPHV��/RUVTX
XQ�PDWFK� RSSRVH�XQ� MRXHXU� �1RQ&ODVVp��j�XQ�MRXHXU�FODVVp��OH�PDWFK�VH�MRXH�HQ�YRODQWV�SOXPHV�,O�HVW�UHFRPPDQGp�TXH�OHV�YRODQWV�VRLHQW�IRXUQLV�JUDWXLWHPHQW�SDU�O©RUJDQLVDWHXU�DX�PRLQV�SRXU�OHV�ILQDOHV��/D�PDUTXH�HWOH�W\SH�GH�FHV�YRODQWV�GRLYHQW�rWUH�DQQRQFpV�j�O©DYDQFH�HW�PHQWLRQQpV�GDQV�OH�UqJOHPHQW�SDUWLFXOLHU�GH�OD�FRPSpWLWLRQ�/H�YRODQW� DLQVL�GpVLJQp�FRQVWLWXH� OH� YRODQW� RIILFLHO�� LO�GRLW� rWUH� HQ� YHQWH� VXU� OHV� OLHX[� GH� OD� FRPSpWLWLRQ� HW� GHYUD� rWUHXWLOLVp�SDU�OHV�FRPSpWLWHXUV�HQ�FDV�GH�GpVDFFRUG�HQWUH�HX[��,O�GRLW�rWUH�GLVSRQLEOH�VXU�OH�PDUFKp�IUDQoDLV�/©RUJDQLVDWHXU�SHXW�LPSRVHU�O©XWLOLVDWLRQ�G©XQ�VHXO�W\SH�GH�YRODQW�SRXU�WRXWH�OD�FRPSpWLWLRQ��� VL�OHV�YRODQWV�VRQW�IRXUQLV�JUDWXLWHPHQW��RX� VL�OH�FR�W�GHV�YRODQWV�HVW�FRPSULV�GDQV�OHV�GURLWV�G©HQJDJHPHQW��RX�� VL�OH�YRODQW�FRQVLGpUp�HVW�HQ�YHQWH�VXU�OHV�OLHX[�GH�OD�FRPSpWLWLRQ�j�XQ�SUL[�SUpIpUHQWLHO��DX�PRLQV�����PRLQVFKHU�TXH�OH�SUL[�SXEOLF���TXL�GRLW�DORUV�rWUH�PHQWLRQQp�GDQV�OH�SURVSHFWXV�/H�SURVSHFWXV�GH�OD�FRPSpWLWLRQ�GRLW�FODLUHPHQW�LQGLTXHU�OD�VROXWLRQ�UHWHQXH��(Q�RXWUH��VL�OHV�YRODQWV�VRQW�j�OD�FKDUJH�GHVMRXHXUV��LO�GRLW�SUpFLVHU�OHV�PRGDOLWpV���� SDUWDJH�pJDO�HQWUH�OHV�GHX[�MRXHXUV�SDLUHV��RX�� UHPSODFHPHQW�SDU�OH�SHUGDQW�GHV�YRODQWV�TX©LO�Q©D�SDV�OXL�PrPH�IRXUQLV�(Q�SULQFLSH��WRXW�YRODQW�FRQIRUPH�DX[�QRUPHV�GpILQLHV�SDU�O©,�%�)��HVW�VXVFHSWLEOH�G©rWUH�XWLOLVp�GDQV�OHV�FRPSpWLWLRQV�7RXWHIRLV�� OH� FKRL[� HQWUH� XQ� FHUWDLQ� QRPEUH� GH� YRODQWV� DJUppV� SHXW� rWUH� LPSRVp� SDU� O©RUJDQLVPH� FRPSpWHQW� SRXUFHUWDLQHV�FRPSpWLWLRQV�
����5pFRPSHQVHV�����5pFRPSHQVHV�HQ�HVSqFHV/©RFWURL�GH�SUL[�HQ�HVSqFHV�DWWHLJQDQW�XQH�FHUWDLQH�VRPPH���� IDLW�HQWUHU�OD�FRPSpWLWLRQ�GDQV�OD�FDWpJRULH�¦2SHQ§��SRXUODTXHOOH�O©DXWRULVDWLRQ�GH�O©,�%�)��HW�OH�UHVSHFW�GHV�UqJOHPHQWV�GH�FHW�RUJDQLVPH�HVW�QpFHVVDLUH�3RXU�GHV�SUL[�HQ�HVSqFHV�GpSDVVDQW� OHV�GHX[� WLHUV�GH�FHWWH�VRPPH�� OD�)pGpUDWLRQ�SHXW� LPSRVHU�� VHORQ�GHV�PRGDOLWpV�jGpILQLU� SDU� YRLH� GH� &LUFXODLUH�� GHV� FRQGLWLRQV� SDUWLFXOLqUHV� UHODWLYHV� j� O©RUJDQLVDWLRQ� GH� OD� FRPSpWLWLRQ�� DLQVL� TX©DXYHUVHPHQW�HW�j�OD�UpSDUWLWLRQ�GHV�SUL[�HW��pYHQWXHOOHPHQW��DX�YHUVHPHQW�G©XQH�UHGHYDQFH�DX�SURILW�GH�OD�)�)�%$�/HV�SUL[�HQ�HVSqFHV�VRQW�LQWHUGLWV�GDQV� OHV�FRPSpWLWLRQV�RUJDQLVpHV�j� O©LQWHQWLRQ�GHV�PLQHXUV��6L�XQ�PLQHXU�DWWHLQW�XQUDQJ�RXYUDQW�GURLW�j�XQ�SUL[�HQ�HVSqFHV�GDQV�XQ�WDEOHDX�¦6HQLRUV§�� OH�PRQWDQW�HVW�REOLJDWRLUHPHQW�YHUVp�SDU�FKqTXH�DXUHSUpVHQWDQW�OpJDO�GX�MRXHXU��SDU�O©LQWHUPpGLDLUH�GH�OD�)�)�%$������$XWUHV�UpFRPSHQVHV/D�YDOHXU�DSSUR[LPDWLYH�GHV�UpFRPSHQVHV�SURSRVpHV�GDQV�FKDTXH�VpULH�GRLW�rWUH�FODLUHPHQW�LQGLTXpH�GDQV�OH�SURVSHFWXV�
����3XEOLFLWp/HV�LQVFULSWLRQV�SXEOLFLWDLUHV�RX�DXWUHV�VXU�OHV�YrWHPHQWV�GHV�MRXHXUV�GRLYHQW�VH�FRQIRUPHU�DX[�UqJOHV�pGLFWpHV�SDU�YRLHGH�&LUFXODLUH��YRLU�S��������HW�VXLYDQWHV�GX�*XLGH��/HV�SDQQHDX[�RX�DXWUHV�VXSSRUWV�SXEOLFLWDLUHV�GLVSRVpV�GDQV�OH�J\PQDVH�GRLYHQW�rWUH�FRQIRUPHV�DX[�UqJOHV�pGLFWpHV�SDUYRLH�GH�&LUFXODLUH��YRLU�S��������GX�*XLGH��HW�QH�GRLYHQW�HQ�DXFXQ�FDV�JrQHU�QL�MRXHXUV��QL�DUELWUHV��QL�VSHFWDWHXUV��,OVGRLYHQW�SDU�DLOOHXUV�UHVSHFWHU�OD�OpJLVODWLRQ�HQ�YLJXHXU�TXDQW�j�OHXU�FRQWHQX�
����3UpFDXWLRQV�PpGLFDOHV8QH� SHUPDQHQFH� GH� SUHPLHU� VHFRXUV� GRLW� rWUH� SUpYXH� SHQGDQW� OD� GXUpH� GH� OD� FRPSpWLWLRQ�� 8QH� WURXVVH� GH� VHFRXUVFRQWHQDQW� WRXW�FH�TXL�HVW�QpFHVVDLUH�SRXU�GRQQHU�OHV�SUHPLHUV�VRLQV�GRLW�rWUH�GLVSRQLEOH�GDQV�WRXV� OHV�J\PQDVHV�R��VHGpURXOH�OD�FRPSpWLWLRQ��/D�SRVVLELOLWp�GH�FRQWDFWHU�XQ�VHUYLFH�PpGLFDO�G©XUJHQFH�GRLW�rWUH�DVVXUpH�j�WRXW�PRPHQW��'DQVOHV�FRPSpWLWLRQV�LPSRUWDQWHV��OD�SUpVHQFH�G©XQ�PpGHFLQ�HVW�VRXKDLWDEOH�

��� $�OD�GDWH�G©pGLWLRQ��FHWWH� VRPPH�HVW�GH�������)��SRXU�XQ�SUL[�RX�GH��������)��SRXU� O©HQVHPEOH�GHV� WDEOHDX[�G©XQH� VpULH��/HVPRGLILFDWLRQV�pYHQWXHOOHV�GH�FHV�PRQWDQWV�VHURQW�FRPPXQLTXpHV�SDU�&LUFXODLUH�
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����+RPRORJDWLRQ/©KRPRORJDWLRQ�HVW�DFFRUGpH�GDQV�OHV�FRQGLWLRQV�GpILQLHV�SDU�&LUFXODLUH��YRLU�S��������HW�VXLYDQWHV�GX�*XLGH���DX�YX�GHVUpVXOWDWV� FRPSOHWV� HW� GX� UDSSRUW� GX� -XJH�$UELWUH�� TXL� GRLYHQW� SDUYHQLU� j� OD� )�)�%$�� GDQV� OHV� TXLQ]H� MRXUV� VXLYDQW� ODFRPSpWLWLRQ��VRXV�SHLQH�G©DPHQGH�
����6DQFWLRQV7RXWH�LQIUDFWLRQ�DX�SUpVHQW�5qJOHPHQW�H[SRVH�VRQ�DXWHXU�j�GHV�VDQFWLRQV�VHORQ�OHV�PRGDOLWpV�GpILQLHV�SDU�OH�5qJOHPHQW,QWpULHXU� GH� OD� )�)�%$�� 7RXWH� UpFODPDWLRQ� HVW� j� LQWURGXLUH� SDU� pFULW� GDQV� OHV� �� MRXUV� DXSUqV� GH� OD� &RPPLVVLRQ� GHVFRPSpWLWLRQV�FRPSpWHQWH��TXL�SHXW�WRXWHIRLV�pJDOHPHQW�DJLU�G©RIILFH�DX�YX GHV�UpVXOWDWV�GH�OD�FRPSpWLWLRQ�HW�GX�UDSSRUWGX�-XJH�$UELWUH�(Q�SDUWLFXOLHU��XQ�MRXHXU�SDUWLFLSDQW�j�XQH�FRPSpWLWLRQ�VDQV�OLFHQFH��VDQV�FHUWLILFDW�PpGLFDO�DSSURSULp��VDQV�FHUWLILFDW�GHUHFODVVHPHQW�RX�GDQV�XQH�VpULH�LQIpULHXUH�j�VRQ�FODVVHPHQW��V©H[SRVH�DX[�VDQFWLRQV�VXLYDQWHV����DQQXODWLRQ�GH�VHV�UpVXOWDWV���UHVWLWXWLRQ�GH�SUL[�pYHQWXHOOHPHQW�JDJQpV���XQH�DPHQGH�GRQW�OH�PRQWDQW��SDU�LQIUDFWLRQ��WDEOHDX��HVW�IL[p�SDU�&LUFXODLUH�8Q� RUJDQLVDWHXU� TXL� VFLHPPHQW� RX� SDU� QpJOLJHQFH� IDYRULVH� GH� WHOOHV� LQIUDFWLRQV� V©H[SRVH� DX[�PrPHV� DPHQGHV�� VDQVSUpMXGLFH�G©DXWUHV�VDQFWLRQV��WHOOHV�TXH�OH�UHIXV�GH�GHPDQGHV�XOWpULHXUHV�G©DXWRULVDWLRQ�

$QQH[HV ����3URVSHFWXV���5qJOHPHQW�SDUWLFXOLHU���&RQYRFDWLRQ���'pFODUDWLRQ�VXU�O©KRQQHXU���3ODFHPHQW�GHV�WrWHV�GH�VpULH�HW�GHV�SODFHV�YDFDQWHV���'LVWULEXWLRQ�GHV�WrWHV�GH�VpULH�HW�VpSDUDWLRQ�SDU�SURYHQDQFH���0pWKRGH�GH�WLUDJH�DX�VRUW�SRXU�O©DSSOLFDWLRQ�GH�O©DUWLFOH������'XUpHV�PR\HQQHV�LQGLFDWLYHV�GHV�PDWFKHV
3ULQFLSDX[�DXWUHV�GRFXPHQWV�j�FRQVXOWHU���5qJOHV�RIILFLHOOHV��S����������$XWRULVDWLRQ�HW�KRPRORJDWLRQ�GHV�WRXUQRLV��S��������HW�VXLYDQWHV���7HQXHV�YHVWLPHQWDLUHV�HW�SXEOLFLWp��S��������HW�VXLYDQWHV���3XEOLFLWp�VXU�OD�VXUIDFH�GH�MHX��S����������0RGqOHV�GH�WDEOHDX[��S��������HW�VXLYDQWHV���5DSSRUW�GH�-XJH�$UELWUH��S��������j������� �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV$QQH[H���DX�5�*�&�

$QQH[H����DX�5�*��&RPSpWLWLRQV�����
35263(&786�'©81(�&203e7,7,21 DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�������SDJH

/H� SURVSHFWXV� G©XQH� FRPSpWLWLRQ� �GRFXPHQW� DQQRQoDQW� OH� WRXUQRL� HW� VROOLFLWDQW� GHV� LQVFULSWLRQV�� GRLW� LQFOXUH� OHVLQIRUPDWLRQV�VXLYDQWHV��� OH�QRP��OH�OLHX�HW�OD�GDWH�GH�OD�FRPSpWLWLRQ�� OH�QXPpUR�G©DXWRULVDWLRQ��WRXUQRLV��� OH�QRP�GX�-XJH�$UELWUH�HW��VL�SRVVLEOH��GH�VHV�DGMRLQWV�� OHV�KRUDLUHV�DSSUR[LPDWLIV�� O©DGUHVVH�SRXU�O©HQYRL�GHV�LQVFULSWLRQV�� O©DGUHVVH�HW�OH�FRQWDFW�WpOpSKRQLTXH�SRXU�OHV�UHQVHLJQHPHQWV�� OD�QDWXUH�HW�OD�YDOHXU�GHV�UpFRPSHQVHV�� OHV� SODQV� G©DFFqV� HW� WRXWHV� OHV� LQIRUPDWLRQV� XWLOHV� FRQFHUQDQW� O©DFFXHLO� �KpEHUJHPHQW�� UHVWDXUDWLRQ�WUDQVSRUW� ����� OHV�SRLQWV�LPSRUWDQWV�GX�UqJOHPHQW�SDUWLFXOLHU�� OH� IRUPXODLUH� G©HQJDJHPHQW�� TXL� GRLW� REOLJDWRLUHPHQW� FRPSRUWHU� OHV� LQIRUPDWLRQV� VXLYDQWHV� FRQFHUQDQW� OHMRXHXU��� QRP��SUpQRP��FOXE�� FODVVHPHQW�� FDWpJRULH�G©kJH�� QXPpUR�GH�OLFHQFH�� OHV�WDEOHDX[�R��LO�VRXKDLWH�V©HQJDJHU�

��� &HV�pOpPHQWV�SHXYHQW�pJDOHPHQW�rWUH�GLIIXVpV�DYHF�OD�FRQYRFDWLRQ��FI��DQQH[H���



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV$QQH[H���DX�5�*�&�

$QQH[H����DX�5�*��&RPSpWLWLRQV�����
5¹*/(0(17�3$57,&8/,(5'©81(�&203e7,7,21

DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�������SDJH
/H�UqJOHPHQW�SDUWLFXOLHU�G©XQH�FRPSpWLWLRQ�GRLW�UHJURXSHU�WRXV�OHV�pOpPHQWV�QpFHVVDLUHV�SRXU�FRPSOpWHU� OH�5qJOHPHQW*pQpUDO�GHV�&RPSpWLWLRQV��QRWDPPHQW��� OHV�OLFHQFLpV�FRQFHUQpV��]RQH�JpRJUDSKLTXH��FDWpJRULHV�G©kJH��VpULHV�GH�FODVVHPHQW��� OHV�WDEOHDX[�SURSRVpV�HW�OH�PRGH�GH�FRPSpWLWLRQ��pOLPLQDWLRQ�GLUHFWH��SRXOHV������ OH�QRPEUH�PD[LPXP�GH�SDUWLFLSDQWV�HW�OH�FULWqUH�TXL�VHUD�DSSOLTXp�HQ�FDV�GH�VXUQRPEUH�� OD�OLPLWDWLRQ�pYHQWXHOOH�GX�QRPEUH�GH�GLVFLSOLQHV�HW�GX�SDQDFKDJH�GHV�VpULHV�� OD�GDWH�OLPLWH�G©LQVFULSWLRQ��SUpFLVHU�GDWH�GH�UpFHSWLRQ�RX�FDFKHW�GH�OD�SRVWH��� OH�PRQWDQW�GHV�GURLWV�G©HQJDJHPHQW�� OH�PRGH�G©LQVFULSWLRQ�HW�GH�SDLHPHQW��LQGLYLGXHO��SDU�FOXE����� OH�PRGH�GH�IRXUQLWXUH�GHV�YRODQWV��DLQVL�TXH�OD�PDUTXH�HW�OH�W\SH�GX�YRODQW�RIILFLHO�� OH�PRGH�G©DUELWUDJH�UHWHQX�� WRXWH�DXWUH�FRQGLWLRQ�GH�SDUWLFLSDWLRQ��H[���REOLJDWLRQ�G©DVVXPHU�OHV�IRQFWLRQV�G©DUELWUH�RX�GH�MXJH�GH�OLJQH������ OH�FDV�pFKpDQW��OD�SRVVLELOLWp�GH�IXVLRQ�GH�WDEOHDX[�� OH�WHPSV�GH�UHSRV�PLQLPXP�HQWUH�GHX[�PDWFKHV��� OH�WHPSV�GLW�¦G©pFKDXIIHPHQW§�DXWRULVp�VXU�OH�WHUUDLQ�� OH�FDV�pFKpDQW��OD�UqJOH�FRQFHUQDQW�OHV�YRODQWV�WRXFKDQW�XQ�REVWDFOH�DX�GHVVXV�GX�WHUUDLQ�� OH�FDV�pFKpDQW��OD�UqJOH�OLPLWDQW�OH�FKRL[�G©XQ�QRXYHDX�SDUWHQDLUH�HQ�FDV�GH�GpIDLOODQFH�GX�SDUWHQDLUH�LQVFULW�� WRXWH�DXWUH�GLVSRVLWLRQ�VSpFLILTXH�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV$QQH[H���DX�5�*�&�

$QQH[H����DX�5�*��&RPSpWLWLRQV�����
&2192&$7,21���81(�&203e7,7,21 DGRSWLRQ�� &�'�� GX� �������� �� UpY�HQWUpH�HQ�YLJXHXU�� �������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�������SDJH

,O� HVW� VRXKDLWDEOH� G©DGUHVVHU� GHV� FRQYRFDWLRQV� DX[� MRXHXUV� GRQW� OHV� LQVFULSWLRQV� VRQW� UHWHQXHV�� ,O� V©DJLW� G©XQ� HQYRLFRPSRUWDQW��� OD�FRQILUPDWLRQ�GH�O©LQVFULSWLRQ�GHV�LQWpUHVVpV��VpULHV��GLVFLSOLQHV��� O
KHXUH�GH�FRQYRFDWLRQ�GDQV�OD�VDOOH�HW�O©KHXUH�SUpYXH�GH�OHXU�SUHPLHU�PDWFK�� OHV�DGUHVVHV�HW�SODQV�XWLOHV�� OH�FDV�pFKpDQW��O©KpEHUJHPHQW�UHWHQX�j�OHXU�GHPDQGH�/D�FRQYRFDWLRQ�SHXW�rWUH�GLIIXVpH�SDU�FRXUULHU��SDU�GHV�PR\HQV�WpOpPDWLTXHV�RX��H[FHSWLRQQHOOHPHQW��SDU�WpOpSKRQH�

�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV$QQH[H���DX�5�*�&�

$QQH[H����DX�5�*��&RPSpWLWLRQV�����)RUPXODLUH�&RPSpWLWLRQV����� DGRSWLRQ�� &�'��GX��������'e&/$5$7,21�685�/©+211(85�$&&¹6�$�81(�&203e7,7,21� HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�������SDJH
/D� SUpVHQWH� GpFODUDWLRQ� HVW� j� UHPSOLU� SDU� XQ� MRXHXU� LQVFULW� j� XQH� FRPSpWLWLRQ� HW� GDQV� O©LQFDSDFLWp� GH� IRXUQLU� OHVGRFXPHQWV�DWWHVWDQW�GHV�FRQGLWLRQV�QpFHVVDLUHV�j�VD�SDUWLFLSDWLRQ��$UWLFOH���GX�5�*�&���(OOH�HVW�j�UHPHWWUH�DX�-XJH�$UELWUH��TXL�OD�MRLQGUD�j�VRQ�UDSSRUW�

'e&/$5$7,21�685�/©+211(85
-H��VRXVLJQp�H�� �������������������������������������������������������������������������������������������������������������������������������� �120��SUpQRP��LQVFULW�H��j ���������������������������������������������������������������������������������������������������������������������������� �1RP�GH�OD�FRPSpWLWLRQ�VH�GpURXODQW�j ��������������������������������������������������������������������������������������������������������������������������� OH������������������������������
'e&/$5(�685�/©+211(85 �FRFKHU�OHV�PHQWLRQV�DSSOLFDEOHV�

❍ rWUH�OLFHQFLp�H� SRXU�OD�VDLVRQ�HQ�FRXUV�DX�FOXE�GH� ��������������������������������������������������������������� ��GpSW����������
❍ pWDQW� LQVFULW� GDQV� XQH� FDWpJRULH� G©kJH� VXSpULHXUH�� rWUH� HQ� SRVVHVVLRQ� GX� FHUWLILFDW� GH� VXUFODVVHPHQWQpFHVVDLUH��j�VDYRLU��FRFKHU���

❍ VLPSOH VXUFODVVHPHQW
❍ GRXEOH VXUFODVVHPHQW
❍ YpWpUDQ DXWRULVp

❍ D\DQW� UHSULV� OD� FRPSpWLWLRQ� DSUqV� DYRLU� pWp� PLV�H�� KRUV� FODVVHPHQW� SRXU� DUUrW� GH� FRPSpWLWLRQ�� rWUH� HQSRVVHVVLRQ�G©XQ�FHUWLILFDW�GH�UHFODVVHPHQW GpOLYUp�SDU�OD�FRPPLVVLRQ�FRPSpWHQWH�
/HV�SLqFHV�MXVWLILFDWLYHV�GH�OD�VLWXDWLRQ�GX�MRXHXU�GRLYHQW�SDUYHQLU�j�OD�FRPPLVVLRQ�GHV�FRPSpWLWLRQV�GDQV�OHV��MRXUV�VXLYDQW�OD�PDQLIHVWDWLRQ�
120��3UpQRP��TXDOLWp�HW� VLJQDWXUH�GH� O©DFFRPSDJQDWHXURIILFLHO�G©XQ�MRXHXU�PLQHXU�� 6LJQDWXUH�GX�MRXHXU��

9LVD�GX�-XJH�$UELWUH



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV $QQH[H���DX�5�*�&�

$QQH[H���DX�5�*��&RPSpWLWLRQV�����3/$&(0(17�'(6�7¶7(6�'(�6e5,(�(7'(6�3/$&(6�9$&$17(6
DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�����&�&15qJO���������SDJHV

/H�SUpVHQW�GRFXPHQW�HVW�FRQIRUPH�j�OD�UqJOH����GHV�&RPSHWLWLRQ�5HJXODWLRQV GH�O©,�%�)��6WDWXWH�%RRN��
y /HV�WDEOHDX[�ILJXUDQW�j�OD�SDJH�VXLYDQWH�LQGLTXHQW�FRPPHQW�SODFHU�OHV�WrWHV�GH�VpULH�HW�OHV�SODFHV�YDFDQWHV�SRXU����XQ�¦7DEOHDX�GH���§��GH����j����MRXHXUV����XQ�¦7DEOHDX�GH���§��GH����j����MRXHXUV����XQ�¦7DEOHDX�GH���§��GH���j����MRXHXUV����XQ�¦7DEOHDX�GH��§��GH���j���MRXHXUV��
y /HV�WrWHV�GH�VpULH�VRQW�SODFpHV�VHORQ�O©DUWLFOH����E�GX�5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV��YRLU�pJDOHPHQW�DQQH[H��FL�DSUqV���2Q�OLUD����¦7�G�6���§���SODFH�GH�OD�WrWH�GH�VpULH�Q�����WRXV�WDEOHDX[����¦7�G�6���§���SODFH�GH�OD�WrWH�GH�VpULH�Q�����WRXV�WDEOHDX[����¦7�G�6�����§���SODFHV�GHV�WrWHV�GH�VpULH�Q����HW����WDEOHDX[�G©DX�PRLQV����MRXHXUV����¦7�G�6�����§���SODFHV�GHV�WrWHV�GH�VpULH�Q����������HW����WDEOHDX[�G©DX�PRLQV����MRXHXUV��
y 'DQV�XQ�WDEOHDX�LQFRPSOHW��R��OH�QRPEUH�G©LQFULWV�Q©HVW�SDV�XQH�SXLVVDQFH�GH������XQ�FHUWDLQ�QRPEUH�GH�SODFHV�GDQV�OHWDEOHDX�UHVWHQW�LQRFFXSpHV��/H�SODFHPHQW�GH�FHV�SODFHV�YDFDQWHV�HVW�UpJOHPHQWp���V©LO�\�D���SODFH�YDFDQWH��FHOOH�FL�VHUDSODFpH�j�O©HPSODFHPHQW�¦9DFDQW��§�� V©LO�\�HQ�D����HOOHV�VHURQW�SODFpHV�DX[�HPSODFHPHQWV�¦9DFDQW��§�HW�¦9DFDQW��§�� HWDLQVL�GH�VXLWH�
y /H�FDV�GHV�WDEOHDX[�GH�SOXV�GH����MRXHXUV�Q©HVW�SDV�UHSUpVHQWp�GDQV�OHV�WDEOHDX[�FL�DSUqV�



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV $QQH[H���DX�5�*�&�

7DEOHDX�GH��� 7DEOHDX�GH��� 7DEOHDX�GH��� 7DEOHDX�GH��� 7�G�6��� � 7�G�6���� 9DFDQW�� � 7�G�6���� � 9DFDQW��� 9DFDQW�� � 7�G�6���� �� 9DFDQW��� � 9DFDQW��� � 9DFDQW��� 9DFDQW���� 7�G�6����� � 7�G�6������� 9DFDQW�� ��� � 9DFDQW���� 9DFDQW��� � 9DFDQW���� ��� 9DFDQW��� � 9DFDQW���� � 9DFDQW����� 9DFDQW����� 7�G�6����� � 7�G�6������� 9DFDQW�� � 7�G�6������� �� 9DFDQW���� 9DFDQW��� ��� ���� 9DFDQW��� � 9DFDQW���� �� 9DFDQW����� 9DFDQW����� 7�G�6����� �� 7�G�6������� 9DFDQW�� ��� �� 9DFDQW���� 9DFDQW��� � 9DFDQW���� ���� 9DFDQW��� � 9DFDQW���� �� 9DFDQW����� 9DFDQW����� ���� ��� 9DFDQW��� ���� � 9DFDQW���� 9DFDQW��� �� 9DFDQW���� ���� 9DFDQW�� �� 7�G�6������� 7�G�6������� 9DFDQW��� �� 9DFDQW����� �� 9DFDQW���� 9DFDQW��� ���� ��� 9DFDQW��� �� 9DFDQW���� �� 7�G�6������� 9DFDQW�� �� 7�G�6������� 7�G�6������� 9DFDQW��� �� 9DFDQW����� �� 9DFDQW���� 9DFDQW��� ���� � 9DFDQW���� 9DFDQW��� �� 9DFDQW���� ���� 9DFDQW�� �� 7�G�6������� 7�G�6������� 9DFDQW��� �� 9DFDQW����� �� 9DFDQW���� 9DFDQW��� ���� � 7�G�6����� 9DFDQW��� �� 9DFDQW���� �� 7�G�6����� 9DFDQW�� �� 7�G�6����� 7�G�6���



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV $QQH[H���DX�5�*�&�

$QQH[H���DX�5�*��&RPSpWLWLRQV�����
',675,%87,21�'(6�7¶7(6�'(�6e5,(�(76e3$5$7,21�3$5�3529(1$1&(

DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�������SDJH
/H�SUpVHQW�GRFXPHQW�HVW�FRQIRUPH�DX[�UqJOHV�����j������GHV�&RPSHWLWLRQ�5HJXODWLRQV GH�O©,�%�)���6WDWXWH�%RRN��
1�%����SRXU�¦$VVRFLDWLRQ�PHPEUH§��RQ�OLUD�pTXLSH�QDWLRQDOH��/LJXH�RX�FOXE��VHORQ�OHV�FDV��FI��DUW�����F�GX�5qJOHPHQW*pQpUDO�GHV�&RPSpWLWLRQV��
��� $ILQ�TXH�OH�WDEOHDX�VRLW�pTXLOLEUp�HW�TXH�OHV�MRXHXUV�G©XQH�PrPH�$VVRFLDWLRQ�PHPEUH�QH�VH�UHQFRQWUHQW�SDVGqV�OHV�SUHPLHUV�WRXUV��OH�WLUDJH�DX�VRUW�SHXW�rWUH�GLULJp�GH�OD�PDQLqUH�VXLYDQWH������� 6HURQW�GpVLJQpV������WrWHV�GH�VpULH�DX�PD[LPXP�ORUVTXH�OHV�LQVFULSWLRQV�VRQW�DX�QRPEUH�GH����RX�SOXV���WrWHV�GH�VpULH�SRXU����j����LQVFULWV����WrWHV�GH�VpULH�SRXU����j����LQVFULWV����WrWHV�GH�VpULH�SRXU�PRLQVGH����LQVFULWV������ 6HURQW�GpVLJQpV� WrWHV�GH� VpULH� OHV� LQVFULWV� FRQVLGpUpV� FRPPH�pWDQW� OHV�SOXV� IRUWV�GX�PRPHQW� GDQV� ODGLVFLSOLQH������ /HV�WrWHV�GH�VpULH�VHURQW�SODFpHV�GDQV�OH�WDEOHDX�DX[�HPSODFHPHQWV�LQGLTXpV�GDQV�OH�VFKpPD��&HOOHV�GXKDXW�GX�WDEOHDX�VHURQW�SODFpHV�HQ�KDXW�GH�OHXU�VHFWLRQ��TXDUW��KXLWLqPH������FHOOHV�GX�EDV�HQ�EDV�GH�OHXUVHFWLRQ���� /HV�GHX[�SUHPLqUHV�WrWHV�GH�VpULH�VHURQW�SODFpHV�FRPPH�VXLW������� 7rWH�GH�VpULH�Q����HQ�KDXW�GX�WDEOHDX������ 7rWH�GH�VpULH�Q����HQ�EDV�GX�WDEOHDX���� /HV�DXWUHV�WrWHV�GH�VpULH�VHURQW�SODFpHV�HQ�WHQDQW�FRPSWH�GH�O©DUWLFOH����������� 7rWHV�GH�VpULH�Q����HW���WLUpHV�DX�VRUW�HQWUH�OHV�GHX[�TXDUWV�UHVWDQW�GX�WDEOHDX������ 7rWHV�GH�VpULH�Q����j���WLUpHV DX�VRUW�HQWUH�OHV�KXLWLqPHV�UHVWDQW�GX�WDEOHDX������ 7rWHV�GH�VpULH�Q����j����WLUpHV�DX�VRUW�HQWUH�OHV�VHL]LqPHV�UHVWDQW�GX�WDEOHDX����� /HV�LQVFULWV�G©XQH�PrPH�$VVRFLDWLRQ�PHPEUH�VHURQW�SODFpV�SDU�WLUDJH�DX�VRUW�GH�OD�PDQLqUH�VXLYDQWH�������� /HV�GHX[ PLHX[�FODVVpV�GDQV�OHV�GHPL�WDEOHDX[�RSSRVpV������� /HV�WURLVLqPH�HW�TXDWULqPH�GDQV�OHV�TXDUWV�UHVWDQWV������� /RUVTXH�OH�QRPEUH�G©LQVFULWV�HVW�GH����RX�SOXV��OHV�MRXHXUV�SDLUHV�FODVVpV�GH���j���GDQV�OHV�KXLWLqPHVUHVWDQWV�&HWWH�PpWKRGH� GH� VpSDUDWLRQ� ORUVTX©XQH� WHOOH� VpSDUDWLRQ� HVW� MXJpH� VRXKDLWDEOH�� HVW� UHFRPPDQGpH� SRXU� OHVWRXUQRLV�GH�WRXV�OHV�QLYHDX[����� 3RXU� O©DSSOLFDWLRQ� GH� O©DUWLFOH� ������ RQ� FRQVLGqUHUD� TX©XQH� SDLUH� FRPSRVpH� GH� GHX[� MRXHXUV� GH� GHX[$VVRFLDWLRQV�GLIIpUHQWHV�Q©DSSDUWLHQW�j�DXFXQH�$VVRFLDWLRQ�PHPEUH�

$XWUHV�GRFXPHQWV�j�FRQVXOWHU ��$QQH[H���DX�5qJOHPHQW�*pQpUDO�GHV�&RPSpWLWLRQV �



)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ���� ���� SDJH��������

3ULQFLSHV�VSRUWLIV���5qJOHPHQW�JpQpUDO�GHV�FRPSpWLWLRQV $QQH[H���DX�5�*�&�

$QQH[H���DX�5�*��&RPSpWLWLRQV�����
0e7+2'(�'(�7,5$*(�$8�6257'(6�7$%/($8;

DGRSWLRQ�� &�'��GX��������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� 5qJOW��GH�������SDJHV
y 'RFXPHQWV��HW�PDWpULHO�QpFHVVDLUHV��� /D� OLVWH� GHV� LQVFULSWLRQV�� UHJURXSpHV� SDU� SD\V� ��� HW�� ORUVTXH� F©HVW� SRVVLEOH�� RUGRQQpHV� SDU� RUGUH� GH� IRUFHGpFURLVVDQWH�� /D�OLVWH�GHV�WrWHV�GH�VpULH�� 8Q� WDEOHDX YLHUJH�FRUUHVSRQGDQW�j� OD�SXLVVDQFH�GH��� LPPpGLDWHPHQW� VXSpULHXUH� ������������ ������� DX�QRPEUHG©LQVFULWV��&H�WDEOHDX�GRLW�rWUH�QXPpURWp�GH�KDXW�HQ�EDV��GH���j����GH���j�����GH���j��������� 8Q�QRPEUH�GH�¦SLRQV§�FRUUHVSRQGDQW�j�OD�GLPHQVLRQ�GX�WDEOHDX���� ����������������QXPpURWpV��GH���j����GH���j����GH���j���B���FKDTXH�SLRQ�SHUPHW�GH�WLUHU�DX�VRUW�XQH�SODFH�QXPpURWpH�GX�WDEOHDX�� ��¦MHWRQV�KXLWLqPHV§��PDUTXpV�����������������������������������������&KDTXH�MHWRQ�SHUPHW�GH�WLUHU�DX�VRUW�O©XQ�GHVKXLWLqPHV�GH�WDEOHDX��QXPpURWpV�GH�KDXW�HQ�EDV�� ��¦MHWRQV�TXDUWV§��PDUTXpV���������������������FKDTXH�MHWRQ�SHUPHW�GH�WLUHU�DX�VRUW�O©XQ�GHV�TXDUWV�GH�WDEOHDX��� ��¦MHWRQV�GHPLV§��PDUTXpV������������FKDTXH�MHWRQ�SHUPHW�GH�WLUHU�DX�VRUW�O©XQ�GHV�GHPL�WDEOHDX[��� ��¦FKDSHDX[�KXLWLqPHV§��PDUTXpV������������������������� ��¦FKDSHDX�JpQpUDO§�
y 2SpUDWLRQV�SUpOLPLQDLUHV� 5HJURXSHU�OHV�SLRQV�SDU�KXLWLqPHV��S�H[��GDQV�XQ�WDEOHDX�GH�����OHV�SLRQV�QXPpURWpV�GH���j����SXLV�FHX[�GH���j����HWF���� (Q�IRQFWLRQ�GX�QRPEUH G©LQVFULWV��FDOFXOHU�OH�QRPEUH�GH�SODFHV�YDFDQWHV��pJDO�j�OD�GLPHQVLRQ�GX�WDEOHDX��S�H[����� PRLQV� OH� QRPEUH� G©LQVFULWV��� YpULILHU� OHXUV� HPSODFHPHQWV�� LQVFULUH� ¦YDFDQW§� DX[� HPSODFHPHQWVFRUUHVSRQGDQWV�GX�WDEOHDX��UHWLUHU�OHV�SLRQV�FRUUHVSRQGDQW�DX[�QXPpURV�GHV�SODFHV�YDFDQWHV�� $MRXWHU�GHX[�FRORQQHV�OLEUHV�j�OD�OLVWH�GHV�LQVFULSWLRQV���OD�SUHPLqUH�SRXU�QRWHU�OHV�SDUWLHV�GH�WDEOHDX�DIIHFWpHVDX�MRXHXU�RX�j�OD�SDLUH��OD�VHFRQGH�SRXU�QRWHU�OH�QXPpUR�GH�OD�SODFH�ILQDOHPHQW�DIIHFWpH�� 5HFHQVHU�OH�QRPEUH�G©LQVFULWV�SDU�SD\V��6L�XQ�SD\V�D�SOXV�GH����UHVS�����LQVFULWV�GDQV�XQ�WDEOHDX�GH�SOXV�GH����UHVS�� PRLQV� GH� ����� FRFKHU� OHV� �� �UHVS�� ��� SUHPLHUV� �SDU� RUGUH� GH� IRUFH� GpFURLVVDQWH��� TXL� VHURQW� DIIHFWpVFKDFXQ� j� XQ� KXLWLqPH� �UHVS�� TXDUW�� GH� WDEOHDX�� /HV� VXLYDQWV� j� SDUWLU� GX� �qPH� �UHVS�� �qPH�� VRQW� FRQVLGpUpVFRPPH�¦HQ�VXUQRPEUH§�HW�VHURQW�SODFpV�HQ�ILQ�GH�WLUDJH�
y 3ODFHPHQW�GHV�WrWHV�GH�VpULH� 3ODFHU�OHV�WrWHV�GH�VpULH���HW���GDQV�OH�WDEOHDX��LQVFULUH�OH�QXPpUR�GH�OHXU�SODFH��S�H[����HW����SRXU�XQ�WDEOHDX�GH����HQ�IDFH�GH�OHXUV�QRPV�GDQV�OD�OLVWH�GHV�LQVFULWV��UHWLUHU�OHV�SLRQV�FRUUHVSRQGDQWV��S�H[����HW������ 3ODFHU�OHV�GHX[�WrWHV�GH�VpULH�������VL�O©XQH�HVW�GH�OD�PrPH�SURYHQDQFH�TXH�OD�WrWH�GH�VpULH�Q����RX����OD�SODFHUGDQV� OH� GHPL�WDEOHDX� RSSRVp�� VLQRQ� WLUHU� DX� VRUW� OHV� GHPL�WDEOHDX[� �j� O©DLGH� GHV� MHWRQV�GHPLV� ���� HW� �����LQVFULUH�GDQV�OD�OLVWH�GHV�LQVFULWV�OD�SODFH�FRUUHVSRQGDQWH�DX�GHPL�WDEOHDX�DLQVL�FKRLVL�SRXU�OHV�WrWHV�GH�VpULH�����S�H[�����RX������OHV�SODFHU�GDQV�OH�WDEOHDX��UHWLUHU�OHV�SLRQV�FRUUHVSRQGDQWV��S�H[�����HW������ 3ODFHU�OHV�WrWHV�GH�VpULH�Q��������VL�DXFXQH�G©HQWUH�HOOHV�Q©HVW�GH�PrPH�SURYHQDQFH�TX©XQH�DXWUH�WrWH�GH�VpULH�WLUHU�DX�VRUW�OHXU�TXDUW�GH�WDEOHDX��MHWRQV�TXDUWV����������������������VLQRQ��FRPPHQFHU�SDU�OH�SD\V�D\DQW�OH�SOXVGH� WrWHV� GH� VpULH�� HQ� VpSDUDQW� OHV� MRXHXUV� G©XQH� PrPH� SURYHQDQFH� VHORQ� OD� PpWKRGH� FL�GHVVRXV� �FI�� �¦3ODFHPHQW�GHV�SD\V�D\DQW�SOXVLHXUV� LQVFULWV§�� HQ�RPHWWDQW� OD�SKDVH�GH�WLUDJH�DX�VRUW�GH�OD�SODFH��SXLVTXH�OHVSODFHV�GHV�WrWHV�GH�VpULH�VRQW�UpVHUYpHV��,QVFULUH�GDQV�OD�OLVWH�GHV�LQVFULWV�OHV�SODFHV�FRUUHVSRQGDQW�DX[�TXDUWV�GH�WDEOHDX�DLQVL�FKRLVLV�SRXU�OHV�WrWHV�GHVpULH�Q�������S�H[������������RX������OHV�SODFHU�GDQV�OH�WDEOHDX��UHWLUHU�OHV�SLRQV�FRUUHVSRQGDQWV�� 5pSDUWLU�O©HQVHPEOH�GHV�SLRQV�UHVWDQWV�SDU�KXLWLqPHV��GDQV�OHXUV�FKDSHDX[�KXLWLqPHV�UHVSHFWLIV�

��� 3DU�VRXFL�GH�FRQFLVLRQ��OH�PRW�SD\V HVW�HPSOR\p�LFL�SRXU�GpVLJQHU�OD�SURYHQDQFH�GHV�MRXHXUV�HW�SHXW�GRQF�VLJQLILHU��VHORQ�OD�]RQHG©DWWUDFWLRQ�GH�OD�FRPSpWLWLRQ�HW�OH�GHJUp�GH�VpSDUDWLRQ�MXJp�VRXKDLWDEOH��OHXUV�SD\V��/LJXHV�RX�FOXEV�
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y 3ODFHPHQW�GHV�SD\V�D\DQW�SOXVLHXUV�LQVFULWV� &RPPHQFHU� SDU� OH� SD\V�D\DQW� OH� SOXV� G©LQVFULWV� �GDQV� XQ� WDEOHDX� GH� ��� S�H[��� �� HQ� RPHWWDQW� OHV� MRXHXUV� HQVXUQRPEUH��� 8WLOLVHU�OHV�MHWRQV�SRXU�GpWHUPLQHU�SDU�WLUDJHV�DX�VRUW�VXFFHVVLIV�OH�KXLWLqPH�GH�WDEOHDX�GH�FKDTXH�MRXHXU���OHV��SUHPLHUV�GX�SD\V�GRLYHQW�rWUH�WLUpV�GDQV�OHV�GHPL�WDEOHDX[�RSSRVpV��OHV���SURFKDLQV�GDQV�OHV�DXWUHV�TXDUWV�GHWDEOHDX��OHV���SURFKDLQV�GDQV�OHV�KXLWLqPHV�GH�WDEOHDX�UHVWDQWV��1RWHU�OH�KXLWLqPH�GH�FKDFXQ�GDQV�OD�SUHPLqUHFRORQQH�� 7LUHU�DX�VRUW�OD�SODFH�QXPpURWpH�GH�FKDTXH�MRXHXU�GDQV�VRQ�KXLWLqPH�UHVSHFWLI��HQ�SURFpGDQW�GH�KDXW�HQ�EDV�GHOD� OLVWH�GHV� LQVFULWV� �HQ� WLUDQW�XQ�SLRQ�GDQV�OH�FKDSHDX�KXLWLqPH�FRUUHVSRQGDQW��� ,QVFULUH� OHV�QRPV�DX� IXU�HW�jPHVXUH�GDQV�OH�WDEOHDX�� 3URFpGHU�DLQVL�SRXU�FKDTXH�SD\V�D\DQW�SOXV�GH���LQVFULWV�� /RUVTX©LO� QH� UHVWH� SOXV� TXH� GHV� SD\V� D\DQW� �� LQVFULWV� RX� PRLQV�� UHJURXSHU� OHV� SLRQV� UHVWDQWV� SDU� TXDUWV� GHWDEOHDX��S�H[����j��������j��������j��������j�����GDQV�OHV�FKDSHDX[�KXLWLqPHV���j���� 3RXU�OHV�SD\V�D\DQW���RX���LQVFULWV��SURFpGHU�FRPPH�SUpFpGHPPHQW�SRXU�GpWHUPLQHU�OH�TXDUW�GH�WDEOHDX��SXLV�ODSODFH�QXPpURWpH�GH�FKDFXQ�GHV�MRXHXUV��,QVFULUH�OHV�QRPV�GDQV�OH�WDEOHDX�� /RUVTX©LO�QH�UHVWH�TXH GHV�SD\V�D\DQW���RX���LQVFULW��UHJURXSHU�OHV�SLRQV�UHVWDQWV�SDU�GHPL�WDEOHDX��S�H[����j�������j�����GDQV�OHV�FKDSHDX[���HW���� 3URFpGHU�FRPPH�SUpFpGHPPHQW�SRXU�GpWHUPLQHU� OH�GHPL�WDEOHDX��SXLV� OD�SODFH�GH�FKDFXQ�� ,QVFULUH� OHV�QRPVGDQV�OH�WDEOHDX�
y 3ODFHPHQW�GHV�LQVFULWV�UHVWDQWV� /RUVTX©LO�QH�UHVWH�SOXV�TXH�OHV�LQVFULWV�HQ�VXUQRPEUH�RX�GHV�LQVFULWV�LVROpV��SD\V�D\DQW�XQ�VHXO�LQVFULW��RX�SDLUHVPL[WHV� GH� GHX[� SD\V� GLIIpUHQWV��� UHJURXSHU� WRXV� OHV� SLRQV� UHVWDQWV� GDQV� OH� FKDSHDX� JpQpUDO�� 7LUHU� DX� VRUW�GLUHFWHPHQW�DYHF�OHV�SLRQV��OD�SODFH�GH�FKDFXQ�GDQV�OH�WDEOHDX��&H�IDLVDQW��YpULILHU�TX©XQ�MRXHXU�HQ�VXUQRPEUHQH�UHQFRQWUH�SDV�DX�SUHPLHU�PDWFK�XQ�MRXHXU�GH�PrPH�SURYHQDQFH��GDQV�FH�FDV��WLUHU�XQ�DXWUH�SLRQ�RX�DIIHFWHUOH�MRXHXU�j�OD�SURFKDLQH�SODFH�OLEUH�GX�WDEOHDX��

�


