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5qJOHPHQW�0pGLFDO
5¹*/(0(17�0e',&$/ DGRSWLRQ�� &�'��GX�����������HQWUpH�HQ�YLJXHXU�� ����������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� UqJO��PpG���������SDJHV

$UWLFOH�����3ULQFLSHV
3RXU�DVVXUHU�OH�FRQWU{OH�HW�OD�VXUYHLOODQFH�PpGLFDOH�GH�VHV�OLFHQFLpV��OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�PHW�HQ�SODFHGHV�VWUXFWXUHV�PpGLFDOHV�DX[�pFKHORQV�QDWLRQDO�HW�UpJLRQDO�
/D� )�)�%$��� D\DQW� UHoX� GpOpJDWLRQ� HQ� DSSOLFDWLRQ� GH� O
DUWLFOH� �� GH� OD� ORL� Q�� ��������� GX� �� MXLOOHW� ������ DVVXUHO
RUJDQLVDWLRQ�GH�OD�VXUYHLOODQFH�PpGLFDOH�SDUWLFXOLqUH�j�ODTXHOOH�VRQW�VRXPLV�VHV�OLFHQFLpV�LQVFULWV�VXU�OD�OLVWH�GHV�VSRUWLIVGH�KDXW�QLYHDX�HW�GHV�VSRUWLIV�LQVFULWV�GDQV�OHV�ILOLqUHV�G
DFFqV�DX�VSRUW�GH�KDXW�QLYHDX�
/HV�PLVVLRQV�HW�VWDWXWV�GHV�GLIIpUHQWHV�FDWpJRULHV�GH�SURIHVVLRQQHOV�GH�VDQWp�D\DQW�GHV�DFWLYLWpV�DX�VHLQ�GH�OD�IpGpUDWLRQ�PpGHFLQ�IpGpUDO�QDWLRQDO��PpGHFLQ�FRRUGRQQDWHXU�QDWLRQDO��PpGHFLQ�GH�OLJXH��PpGHFLQ�GHV�pTXLSHV������VRQW�GpWDLOOpV�FL�DSUqV�
,OV�GRLYHQW�rWUH�OLFHQFLpV�HW�DVVXUpV�SDU�OD�)�)�%$��GDQV�OH�FDGUH�GH�OHXUV�DFWLYLWpV��GH�OHXUV�UHVSRQVDELOLWpV�DX�VHLQ�GH�OD))%D�HW�DX�FRXUV�GH�OHXUV�GpSODFHPHQWV�
,OV�H[HUFHQW�HQ�FRQIRUPLWp�DYHF�OHV�UqJOHV�GH�OD�GpRQWRORJLH�PpGLFDOH�
,OV�VRQW�OLpV�SDU�FRQWUDW�j�OD�)�)�%$��ORUVTX©LOV�LQWHUYLHQQHQW�DXSUqV�GHV�pTXLSHV�
$UWLFOH�����/H�0pGHFLQ�)pGpUDO�1DWLRQDO
/H�0pGHFLQ� )pGpUDO�1DWLRQDO� HVW� GpVLJQp� SDU� OH� 3UpVLGHQW� GH� OD� )pGpUDWLRQ� DSUqV� DYRLU� pWp� pOX� DX�&RPLWp�'LUHFWHXU)pGpUDO��,O�GRLW�rWUH�'RFWHXU�HQ�PpGHFLQH��GLSO{Pp�GH�PpGHFLQH�GX�VSRUW�
,O�GRLW�rWUH�OLFHQFLp�
,O�SDUWLFLSH�DX[�DFWLYLWpV�GH�OD�)pGpUDWLRQ�HQ�TXDOLWp�GH �� 5HVSRQVDEOH�GH�OD�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH�� 0HPEUH�GX�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ�
(Q� VD� TXDOLWp� GH� SUpVLGHQW� GH� OD� &RPPLVVLRQ� 0pGLFDOH� 1DWLRQDOH� HW� SDUODQW� DX� QRP� GH� FHWWH� &RPPLVVLRQ�� LO� OXLDSSDUWLHQW� G
DSSRUWHU� VRQ� FRQFRXUV� j� OD� )pGpUDWLRQ� SRXU� WRXW� FH� TXL� FRQFHUQH� OD� SUpYHQWLRQ�� OD� VpFXULWp� RX� WRXWHDSSOLFDWLRQ�GH�OD�PpGHFLQH�GX�VSRUW�DX�%DGPLQWRQ��QRWDPPHQW�GH�IDLUH�SUHQGUH�SDU�YRLH�GH�UqJOHPHQW�IpGpUDO�WRXWHV�OHVPHVXUHV� GHVWLQpHV� j� FRPSOpWHU� OHV� ORLV�� DUUrWpV� HW� GpFUHWV� GpMj� SULV� HW� FH�� DSUqV� DJUpPHQW�SDU� OH�0LQLVWqUH� FKDUJp� GHVVSRUWV�
3RXU�DVVXUHU�VHV�IRQFWLRQV��LO�DSSDUWLHQW�DX�0pGHFLQ�)pGpUDO�1DWLRQDO �
�� GH�SUpYRLU�XQ�EXGJHW��GRQW� LO�HVW� O
RUGRQQDWHXU��&H�EXGJHW�IDLW� FKDTXH�DQQpH� O
REMHW�G
XQH�GHPDQGH�GH�VXEYHQWLRQDXSUqV�GX�EXUHDX�PpGLFDO�GX�0LQLVWqUH�FKDUJp�GHV�VSRUWV��/D�VXEYHQWLRQ�DWWULEXpH�SDU�FH�EXUHDX�PpGLFDO�D�SRXU�EXWXQLTXH�GH�FRXYULU� OHV�GpSHQVHV� VWULFWHPHQW�PpGLFDOHV� �SDLHPHQW�GHV� IUDLV�GHV�PpGHFLQV�j� O
H[FOXVLRQ�GHV� IUDLV� GHGpSODFHPHQW�HW�GHV�DX[LOLDLUHV�PpGLFDX[���DFKDWV�GH�SURGXLWV�SKDUPDFHXWLTXHV�RX�GH�PDWpULHO�PpGLFDO��
�� GH� SUpYRLU� XQ� EXGJHW� IpGpUDO� DXSUqV� GX� &RPLWp� 'LUHFWHXU� GH� OD� )pGpUDWLRQ�� &H� EXGJHW� FRPSRUWHUD� OHV� IUDLV� GHGpSODFHPHQW�HW�GH�VpMRXU�GHV�PpGHFLQV�HW�DX[LOLDLUHV�PpGLFDX[�GRQW�LO�DXUD�MXJp�OD�SUpVHQFH�QpFHVVDLUH�DX�FRXUV�GHVVWDJHV��GpSODFHPHQWV�HW�UHQFRQWUHV�GHV�pTXLSHV�QDWLRQDOHV�
�� G
RUJDQLVHU�GHV�UpXQLRQV�GH�FRRUGLQDWLRQ�HW�G
LQIRUPDWLRQ�DYHF�OHV�WHFKQLFLHQV�VSRUWLIV�
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�� G©DVVXUHU� HW� GH� PDLQWHQLU� GHV� OLDLVRQV� DYHF� OH� 'LUHFWHXU� 7HFKQLTXH� 1DWLRQDO� HW� OHV� UHVSRQVDEOHV� GHV� GLYHUVHVFRPPLVVLRQV�IpGpUDOHV�
�� GH�GHPDQGHU�HQ�GpEXW�G
DQQpH��OD�OLVWH�GHV�VWDJHV�HW�GpSODFHPHQWV�QpFHVVLWDQW�XQ�HQFDGUHPHQW�PpGLFDO��OD�OLVWH�GHVVSRUWLIV�GH�KDXW�QLYHDX�HW�GHV�VSRUWLIV�LQVFULWV�GDQV�OHV�ILOLqUHV�G
DFFqV�DX�VSRUW�GH�KDXW�QLYHDX��,O�GpFLGHUD�OXL�PrPHGX�YROXPH�VRXKDLWDEOH�SRXU�O
HQFDGUHPHQW�
(Q� FDV� GH� PRGLILFDWLRQ� HQ� FRXUV� G©DQQpH�� LO� VHUD� LPPpGLDWHPHQW� WHQX� DX� FRXUDQW� SDU� OHV� GLIIpUHQWV� UHVSRQVDEOHVIpGpUDX[�
/H�0pGHFLQ�)pGpUDO�1DWLRQDO�UHQG�FRPSWH�GH�VRQ�DFWLRQ�DX�3UpVLGHQW�GH�OD�)pGpUDWLRQ�
/H�0pGHFLQ�)pGpUDO�1DWLRQDO�UHSUpVHQWH�OD�)�)�%$�DX�VHLQ�GH�OD�&RPPLVVLRQ�0pGLFDOH�GX�&RPLWp�1DWLRQDO�2O\PSLTXHHW�6SRUWLI�)UDQoDLV�$UWLFOH�����/D�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH
/D�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH�HVW�SUpVLGpH�SDU�OH�0pGHFLQ�)pGpUDO�1DWLRQDO�
(OOH�HVW�FRPSRVpH GH����PHPEUHV�DX�PRLQV �

� OH�0pGHFLQ�)pGpUDO�1DWLRQDO �� OH�3UpVLGHQW�GH�OD�)pGpUDWLRQ�HW�OH�'�7�1���PHPEUHV�GH�GURLW��� OH�0pGHFLQ�&RRUGRQQDWHXU�QDWLRQDO �� OH�PpGHFLQ�GX�VXLYL�GHV�pTXLSHV�QDWLRQDOHV��� OHV�PpGHFLQV�IpGpUDX[�UpJLRQDX[��� XQ� FHUWDLQ� QRPEUH� GH�PpGHFLQV� HW� DX[LOLDLUHV�PpGLFDX[�� GpVLJQpV� SDU� OH�PpGHFLQ� IpGpUDO� QDWLRQDO� SRXUOHXUV�DFWLRQV�GpMj�FRQQXHV�RX�OHXUV�FRPSpWHQFHV�SDUWLFXOLqUHV��DJLVVDQW�HQ� WHPSV�TXH�PHPEUHV� DFWLIV�RXFRQVXOWDQWV�
7RXV�OHV�PpGHFLQV�PHPEUHV�GH�OD�&RPPLVVLRQ�0pGLFDOH�GHYURQW�rWUH�WLWXODLUHV�GX�FHUWLILFDW�G
pWXGHV�VXSpULHXUHV�RX�GHOD�FDSDFLWp�GH�ELRORJLH�HW�PpGHFLQH�GX�VSRUW�HW�UpSRQGUH�DX[�PrPHV�FRQGLWLRQV�TXH�FHOOHV�SUpYXHV�SRXU�O
pOLJLELOLWp�DX&RPLWp�'LUHFWHXU�GH�OD�)�)�%$��
/H�3UpVLGHQW�GH�OD�&RPPLVVLRQ�SHXW��DYHF�O
DFFRUG�GX�%XUHDX�)pGpUDO��IDLUH�DSSHO�j�GHV�SHUVRQQDOLWpV�TXL��JUkFH�j�OHXUFRPSpWHQFH� SDUWLFXOLqUH�� VRQW� VXVFHSWLEOHV� GH� IDFLOLWHU� OHV� WUDYDX[� GH� OD� &RPPLVVLRQ�� 'DQV� FH� FDV�� FHV� SHUVRQQDOLWpVSRXUURQW� QH� SDV� UpSRQGUH� DX[� TXDOLILFDWLRQV� PHQWLRQQpHV� FL�GHVVXV�� PDLV� QH� IHURQW� SDV� SDUWLH� GH� OD� &RPPLVVLRQ0pGLFDOH�1DWLRQDOH�
&HWWH�FRPPLVVLRQ�VH�UpXQLW�UpJXOLqUHPHQW�DX�PRLQV�XQH�IRLV�SDU�DQ�VXU�FRQYRFDWLRQ�GH�VRQ�3UpVLGHQW�TXL�HQ�DYLVHUD� OH3UpVLGHQW�GH�OD�)pGpUDWLRQ�HW�OH�'LUHFWHXU�7HFKQLTXH�1DWLRQDO�
/HV� PHPEUHV� GH� OD� &RPPLVVLRQ� 0pGLFDOH� EpQpILFLHQW� GHV� PrPHV� DVVXUDQFHV� HW� GURLWV� TXH� OHV� PHPEUHV� GHV� DXWUHVLQVWDQFHV�IpGpUDOHV��QRWDPPHQW�ORUV�GHV�GpSODFHPHQWV�j�O
pWUDQJHU�
/D�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH�D�SRXU�REMHW��

� G©DVVXUHU�O
DSSOLFDWLRQ�DX�VHLQ�GH�OD�)�)�%$��GH�OD�OpJLVODWLRQ�PpGLFDOH�pGLFWpH�SDU�OH�0LQLVWqUH�FKDUJp�GHVVSRUWV��QRWDPPHQW�O
REOLJDWLRQ�GX�FRQWU{OH�PpGLFDO�SUpYHQWLI�
� GH�SURPRXYRLU�WRXWH�DFWLRQ�GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH��GH�OD�SUpYHQWLRQ�RX�GH�OD�IRUPDWLRQ�GDQV�OHVHFWHXU�PpGLFDO�
� GH� UpJOHPHQWHU� OH� FRQWU{OH�PpGLFDO� VSpFLILTXH�j�FHUWDLQHV�FDWpJRULHV�GH� MRXHXUV�DYDQW�GH� OH� VRXPHWWUH� jO
DSSUREDWLRQ�GX�&RPLWp�'LUHFWHXU�GH�OD�)pGpUDWLRQ�
� GH� GRQQHU� XQ� DYLV� VXU� WRXV� OHV� SUREOqPHV� PpGLFDX[� VRXOHYpV� DX� VHLQ� GH� OD� )pGpUDWLRQ�� j� OD� GHPDQGHG
DXWUHV� FRPPLVVLRQV� j� WRXW� PRPHQW�� RX� GH� /LJXHV� UpJLRQDOHV� VXU� GHPDQGH� pFULWH� GpSRVpH� ORUV� GHO
$VVHPEOpH�*pQpUDOH�IpGpUDOH�DQQXHOOH�
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� GH�GpILQLU�OHV�SURFpGpV�HW�OHV�WHVWV�PpGLFDX[�HQ�YXH�GHV�VXUFODVVHPHQWV�pYHQWXHOV�
� GH�YHLOOHU�j� O
HQFDGUHPHQW�HW�j� OD�VXUYHLOODQFH�PpGLFDOH�GHV�FRPSpWLWLRQV� IpGpUDOHV��GHV�HQWUDvQHPHQWV�HWGHV�VWDJHV�UpVHUYpV�DX[�DWKOqWHV�GH�KDXW�QLYHDX�RX�VpOHFWLRQQpV�

7RXW�PHPEUH�GH�OD�&RPPLVVLRQ�0pGLFDOH�WUDYDLOODQW�DYHF�OHV��FROOHFWLIV�QDWLRQDX[��QH�SRXUUD�IDLUH�pWDW�GH�VD�IRQFWLRQ�HWSXEOLHU�OHV�UpVXOWDWV�GH�VHV�WUDYDX[�VDQV�O
DFFRUG�GX�3UpVLGHQW�GH�OD�FRPPLVVLRQ�
/H�3UpVLGHQW�GH�OD�)pGpUDWLRQ�HVW�WHQX�DX�FRXUDQW�GHV�FRQFOXVLRQV�GHV�UpXQLRQV�GH�OD�&RPPLVVLRQ�0pGLFDOH��DLQVL�TXH�OH&RPLWp�'LUHFWHXU�HW�OHV�UHVSRQVDEOHV�GH�FRPPLVVLRQ�FRQFHUQpV�SDU�FHV�GpFLVLRQV��j�O
H[FHSWLRQ�GHV�LQGLFDWLRQV�UHOHYDQWGX�VHFUHW�PpGLFDO�
$UWLFOH�����/H�0pGHFLQ�&RRUGRQQDWHXU�1DWLRQDO
&RQIRUPpPHQW�DX�GpFUrW����������GX���IpYULHU������OH�0pGHFLQ�&RRUGRQQDWHXU�1DWLRQDO�HVW�FKDUJp�GH�FRRUGRQQHU�OHVH[DPHQV�SUpYXV�GDQV�OH�FDGUH�GH�OD�VXUYHLOODQFH�PpGLFDOH�GpILQLH�SDU�FH�GpFUHW�GH�WRXV�OHV�VSRUWLIV�LQVFULWV�VXU�OD�OLVWH�GHVVSRUWLIV�GH�KDXW�QLYHDX�RX�GDQV�OHV�ILOLqUHV�G©DFFqV�DX�VSRUW�GH�KDXW�QLYHDX�
&H�0pGHFLQ�&RRUGRQQDWHXU�1DWLRQDO�HVW�GpVLJQp�FRQMRLQWHPHQW�SDU�OH�3UpVLGHQW�GH�OD�))%D�HW�SDU�OH�0pGHFLQ�)pGpUDO1DWLRQDO�
&H�0pGHFLQ�&RRUGRQQDWHXU�1DWLRQDO�GRLW�YHLOOHU�j�FH�TXH�WRXV�OHV�VSRUWLIV�LQVFULWV�VXU�OD�OLVWH�GHV�VSRUWLIV�GH�KDXW�QLYHDXRX� GDQV� OHV� ILOLqUHV� G©DFFqV� DX� VSRUW� GH� KDXW� QLYHDX� DLHQW� VXEL� GDQV� OHV� GpODLV�� OD� VXUYHLOODQFH� PpGLFDOH� SDUWLFXOLqUHREOLJDWRLUH��GRQW�OH�EXW�HVW�GH�SUpYHQLU�OHV�ULVTXHV�VDQLWDLUHV�LQKpUHQWV�j�OD�SUDWLTXH�VSRUWLYH�LQWHQVLYH�
&H�0pGHFLQ�&RRUGRQQDWHXU�1DWLRQDO�GUHVVHUD�FKDTXH�DQQpH�XQ�ELODQ�GH�FHWWH�DFWLRQ��IHUD�pWDW�GHV�PRGDOLWpV�GH�PLVH�HQ£XYUH�� HW� XQH� V\QWKqVH� GHV� UpVXOWDWV� FROOHFWLIV� GH� FHWWH� VXUYHLOODQFH�� /H�0pGHFLQ�&RRUGRQQDWHXU�1DWLRQDO� HQ� IHUD� XQFRPSWH�UHQGX�j�O©DVVHPEOpH�JpQpUDOH�GH�OD�IpGpUDWLRQ��TXL�VHUD�HQVXLWH�WUDQVPLV�DX�PLQLVWqUH�FKDUJp�GHV�VSRUWV�
7RXWHV�OHV�SHUVRQQHV�GX�EXUHDX�PpGLFDO��TXL�DXURQW�j�WUDLWHU�GHV�GRQQpHV�LQYLGXHOOHV�GH�FKDTXH�VSRUWLI�VHURQW�WHQXHV�DXVHFUHW�SURIHVVLRQQHO�GDQV�OHV�FRQGLWLRQV�HW�VRXV�OHV�UpVHUYHV�pQRQFpHV�DX[�DUWLFOHV��������HW��������GX�FRGH�SpQDO�
$UWLFOH�����/H�PpGHFLQ�GX�VXLYL�GHV�pTXLSHV�QDWLRQDOHV
/H�0pGHFLQ�GX�VXLYL�GHV�pTXLSHV�QDWLRQDOHV�HVW�GpVLJQp�SDU�OH�3UpVLGHQW�GH� OD�)pGpUDWLRQ�VXU�SURSRVLWLRQ�GX�0pGHFLQ)pGpUDO�1DWLRQDO�
/H�0pGHFLQ�1DWLRQDO�QH�SHXW�SRVWXOHU�DX�SRVWH�GH�PpGHFLQ�GX�VXLYL�
/H�0pGHFLQ�GX�VXLYL�UHFXHLOOH�HW�FHQWUDOLVH�WRXWHV�OHV�LQIRUPDWLRQV�PpGLFDOHV�REWHQXHV�DX�FRXUV�GHV�VWDJHV�SUpSDUDWRLUHVUpVHUYpV�DX[�DWKOqWHV�VpOHFWLRQQpV�RX�DX�FRXUV�GHV�UHQFRQWUHV�LQWHUQDWLRQDOHV�
,O�IRUPXOH�XQ�DYLV�FRQVXOWDWLI�PpGLFDO�FRQFHUQDQW�OHV�VpOHFWLRQV�
,O�DVVXUH�XQH�OLDLVRQ�SHUPDQHQWH�HQWUH�OD�'LUHFWLRQ�7HFKQLTXH�1DWLRQDOH�HW�OD�&RPPLVVLRQ�0pGLFDOH�
,O�UHQG�FRPSWH�GH�VRQ�DFWLRQ�j�OD�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH�
/HV� UpIOH[LRQV� HW� GRFXPHQWV� TX©LO� pWDEOLW� HQ� FRQFHUWDWLRQ� DYHF� OH� 3UpVLGHQW�� OH� 'LUHFWHXU� 7HFKQLTXH� 1DWLRQDO�� OHV(QWUDvQHXUV�1DWLRQDX[�HW� OHV� FRPPLVVLRQV�PpGLFDOHV�� FRQFHUQDQW� OH� VXLYL�GHV�DWKOqWHV�GH� KDXW� QLYHDX�� VRQW� VRXPLV� DXVHFUHW�PpGLFDO�
$UWLFOH�����/H�0pGHFLQ�)pGpUDO�5pJLRQDO
/H�0pGHFLQ�)pGpUDO�5pJLRQDO�HVW�SURSRVp�SDU�OH�3UpVLGHQW�GH�/LJXH��VD�GHPDQGH�G©DJUpPHQW�HVW�DGUHVVpH�DX�0pGHFLQ)pGpUDO�1DWLRQDO��TXL��V©LO�GRQQH�VRQ�DFFRUG��SURSRVH�VD�QRPLQDWLRQ�DX�3UpVLGHQW�GH�OD�)pGpUDWLRQ�
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,O�GRLW�rWUH�OLFHQFLp�
,O�GRLW�rWUH�PHPEUH�pOX�GX�&RPLWp�'LUHFWHXU�GH�OD�/LJXH�
,O�VLqJH�j�OD�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH�DYHF�YRLH�GpOLEpUDWLYH�
,O�YHLOOH� j� O
RUJDQLVDWLRQ�GX�FRQWU{OH�HW� GH� OD� VXUYHLOODQFH�PpGLFDOH� DX� VHLQ� GH� OD�/LJXH� HW� j� OD� VWULFWH� REVHUYDQFH�GHVUqJOHPHQWV� PpGLFDX[�� ,O� GRLW� FRQWU{OHU� OHV� FHUWLILFDWV� IpGpUDX[� UpJOHPHQWDLUHV�� REOLJDWRLUHV� SRXU� OD� SUDWLTXH� GX%DGPLQWRQ�SRXU�FHUWDLQHV�FDWpJRULHV��SDU�H[HPSOH�GRXEOH�VXUFODVVHPHQW��YpWpUDQV�DXWRULVpV��HWF���
3RXU�DVVXUHU�VHV�IRQFWLRQV��OH�0pGHFLQ�)pGpUDO�5pJLRQDO�SHXW�SUpYRLU�XQ�EXGJHW�GRQW�LO�HVW�O
RUGRQQDWHXU��GLVSHQVp�SDU�VD/LJXH� HW� GHVWLQp� j� FRXYULU� OHV� GpSHQVHV� VWULFWHPHQW� PpGLFDOHV�� &H� EXGJHW� IHUD� O
REMHW� G
XQH� GHPDQGH� GH� VXEYHQWLRQDQQXHOOH�DXSUqV�GH�OD�/LJXH�RX�G
DXWUHV�RUJDQLVPHV�
/H�0pGHFLQ�)pGpUDO�5pJLRQDO�VH�GRLW�G
RUJDQLVHU��GDQV�OH�FDGUH�GH�OD�ORL��OD�SHUPDQHQFH�PpGLFDOH�SRXU�OHV�FRPSpWLWHXUVORUV�GHV�FRPSpWLWLRQV�VH�GpURXODQW�GDQV�VD�/LJXH��GH�QLYHDX�LQWHUQDWLRQDO��QDWLRQDO�RX�UpJLRQDO��HQ�FROODERUDWLRQ�DYHF�OH0pGHFLQ�)pGpUDO�1DWLRQDO�ORUVTXH�FHOOH�FL�HVW�SUpYXH�GDQV�OH�FDKLHU�GHV�FKDUJHV�GH�OD�FRPSpWLWLRQ�
/H�0pGHFLQ�)pGpUDO�5pJLRQDO�SHXW�QRPPHU�XQ�PpGHFLQ�SDU�GpSDUWHPHQW�SRXU�O©DLGHU�RX�GpFHQWUDOLVHU�VD�WkFKH�
'HV�&RPPLVVLRQV�0pGLFDOHV�5pJLRQDOHV�GHYURQW�rWUH�FUppHV�DSUqV�DFFRUG�GHV�&RPLWpV�'LUHFWHXUV�GHV�/LJXHV�� VRXV� ODUHVSRQVDELOLWp�GX�PpGHFLQ�GH�OLJXH�pOX��PHPEUH�GH�FH�&RPLWp�'LUHFWHXU�
,O� GRLW� RUJDQLVHU� FHWWH� &RPPLVVLRQ�0pGLFDOH� 5pJLRQDOH� FRPSRVpH� DX�PD[LPXP� G
XQ�PpGHFLQ� SDU� GpSDUWHPHQW� TX
LOQRPPH�DYHF� O
DFFRUG�GX�3UpVLGHQW�GH� OD�/LJXH��(OOH�SHXW�V
pODUJLU�GH� WURLV�PHPEUHV� SDU�/LJXH�� SDUDPpGLFDX[�� FDGUHVWHFKQLTXHV�RX�FRQVXOWDQWV��TXH�OH�PpGHFLQ�UpJLRQDO�QRPPH�DYHF�O
DFFRUG�GX�3UpVLGHQW�GH�OD�/LJXH�
&HWWH�&RPPLVVLRQ�VH�UpXQLW�UpJXOLqUHPHQW�VXU�FRQYRFDWLRQ�GX�0pGHFLQ�)pGpUDO�5pJLRQDO�HW�DX�PRLQV�XQH�IRLV�SDU�DQ�(OOH�D�SRXU�U{OH�G
DLGHU�OH�0pGHFLQ�)pGpUDO�5pJLRQDO�j�O
H[pFXWLRQ�GH�VHV�IRQFWLRQV�
/H�3UpVLGHQW�GH� OD�/LJXH� HW� OH�0pGHFLQ�)pGpUDO�1DWLRQDO� VHURQW� WHQXV� DX� FRXUDQW� GHV� FRQFOXVLRQV� GH� FHV� UpXQLRQV�� jO
H[FHSWLRQ�GHV�LQGLFDWLRQV�UHOHYDQW�GX�VHFUHW�PpGLFDO�HQ�FH�TXL�FRQFHUQH�OH�3UpVLGHQW�GH�OD�/LJXH�
$UWLFOH����3DUDPpGLFDX[
,O�HVW�QRPPp��SDU�OH�3UpVLGHQW�GH�OD�)pGpUDWLRQ�HW� OH�0pGHFLQ�)pGpUDO�1DWLRQDO��XQ�.LQpVLWKpUDSHXWH�)pGpUDO�1DWLRQDOFKDUJp�GX�VXLYL�GHV�pTXLSHV�QDWLRQDOHV�
,O�SHXW�VH�IDLUH�DVVLVWHU�SDU�XQH�pTXLSH�GH�NLQpVLWKpUDSHXWHV�TX©LO�FKRLVLUD�HQ�DFFRUG�DYHF�OH�0pGHFLQ�)pGpUDO�1DWLRQDO�
,O� D� SRXU� WkFKH� GH� SDUWLFLSHU� HW� G©DVVLVWHU� OH� 0pGHFLQ� )pGpUDO� RX� OH� 0pGHFLQ� GX� VXLYL� GDQV� OHXU� WkFKH� GH� VXLYL� HWG©DFFRPSDJQHPHQW� GHV� pTXLSHV� QDWLRQDOHV� DX� FRXUV� GHV� VWDJHV� RX� GHV� FRPSpWLWLRQV��'H�PrPH�� SHXYHQW� rWUH� FUppV� jO
LQLWLDWLYH�GHV�PpGHFLQV�IpGpUDX[�UpJLRQDX[��GHV�SRVWHV�GH�NLQpVLWKpUDSHXWHV�UpJLRQDX[�
'
DXWUHV� SDUDPpGLFDX[� SHXYHQW� rWUH� QRPPpV� SDU� OH� 0pGHFLQ� )pGpUDO� 1DWLRQDO� RX� 5pJLRQDO� HW� IDLUH� SDUWLH� GH� OD&RPPLVVLRQ� 0pGLFDOH� UHVSHFWLYHPHQW� 1DWLRQDOH� RX� 5pJLRQDOH�� HQ� WDQW� TXH� PHPEUHV� j� SDUW� HQWLqUH� RX� PHPEUHVFRQVXOWDQWV�
$UWLFOH�����/LWLJHV
/HV� GLIILFXOWpV� HW� SUREOqPHV�PpGLFDX[� VXUYHQDQW� j� O
pFKHORQ� UpJLRQDO� HW� QDWLRQDO� VRQW� GX� UHVVRUW� GX�0pGHFLQ�)pGpUDO1DWLRQDO�HW�GX�3UpVLGHQW�GH�OD�)pGpUDWLRQ��/HV�GLIILFXOWpV�HW�SUREOqPHV�PpGLFDX[�SRXYDQW�VXUYHQLU�DX�SODQ�UpJLRQDO�VRQWGX�UHVVRUW�GX�0pGHFLQ�)pGpUDO�5pJLRQDO�HW�GX�3UpVLGHQW�GH�OD�/LJXH�
/HV� GLIILFXOWpV� HW� SUREOqPHV�PpGLFDX[� VXUYHQDQW� HQWUH� OHV�PpGHFLQV� HW� OHV� GLYHUVHV� LQVWDQFHV� IpGpUDOHV� VRQW� VRXPLV� jO
DUELWUDJH�GX�3UpVLGHQW�GH�OD�)pGpUDWLRQ�HW�GX�0pGHFLQ�)pGpUDO�1DWLRQDO�
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/D� &RPPLVVLRQ� PpGLFDOH� QDWLRQDOH� SHXW� rWUH� DPHQpH� j� GRQQHU� VRQ� DYLV� HQ� FDV� GH� OLWLJHV� j� TXHOTXH� pFKHORQ� TX
LOVVXUYLHQQHQW�
'DQV�WRXV�OHV�FDV��OD�&RPPLVVLRQ�IpGpUDOH�FKDUJpH�GHV�OLWLJHV�SHXW�rWUH�VDLVLH�GX�GRVVLHU�
$UWLFOH�����0pGHFLQ�GH�&OXE�$JUpp
&RQIRUPpPHQW� j� OD� ORL�� LO� HVW� SRVVLEOH� G©DJUpHU� XQ� FHUWDLQ� QRPEUH� GH�PpGHFLQV� SRXU� SDUWLFLSHU� DX� FRQWU{OH�PpGLFDOSUpYHQWLI�
/
DJUpPHQW�HVW�FRQIpUp�SDU�OH�0pGHFLQ�)pGpUDO�5pJLRQDO�DSUqV�DYLV�pYHQWXHO�GX�0pGHFLQ�)pGpUDO�'pSDUWHPHQWDO�
/HV�GHPDQGHV�G©DJUpPHQW�G©XQ�PpGHFLQ�GRLYHQW�rWUH�IRUPXOpHV�FRQMRLQWHPHQW�SDU�OH�PpGHFLQ�FRQFHUQp�HW�OH�FOXE�DIILOLpj�OD�)pGpUDWLRQ��,O�QH�SHXW�\�DYRLU�SOXV�G
XQ�VHXO�PpGHFLQ�DJUpp�SRXU�XQ�FOXE�
/H�UHQRXYHOOHPHQW�VH�IDLW�DQQXHOOHPHQW�SDU�WDFLWH�UHFRQGXFWLRQ�
&KDTXH� FOXE� SHXW� GHPDQGHU� OD� UpVLOLDWLRQ� GH� O©DJUpPHQW� HW� OD� QRPLQDWLRQ� G©XQ� DXWUH�PpGHFLQ� DJUpp� XQH� IRLV� SDU� DQ�DXSUqV�GX�0pGHFLQ�)pGpUDO�5pJLRQDO�
/D�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH �

�� UDSSHOOH TXH�O©H[DPHQ�PpGLFDO�SHUPHWWDQW�GH�GpOLYUHU�FH�FHUWLILFDW �
� HQJDJH� OD� UHVSRQVDELOLWp� GX� PpGHFLQ� VLJQDWDLUH� GH� FH� FHUWLILFDW�� VHXO� MXJH� GH� OD� QpFHVVLWp� G©pYHQWXHOVH[DPHQV�FRPSOpPHQWDLUHV�HW�VHXO�UHVSRQVDEOH�GH�O©REOLJDWLRQ�GH�PR\HQV�� QH�GRLW�MDPDLV�rWUH�SUDWLTXp�j�O©LPSURYLVWH��VXU�OH�WHUUDLQ�RX�GDQV�OHV�YHVWLDLUHV�DYDQW�XQH�FRPSpWLWLRQ�� FH�FHUWLILFDW�GH�QRQ�FRQWUH�LQGLFDWLRQ�GRLW�rWUH�pWDEOL�VXU�XQ�GRFXPHQW�FRPSRUWDQW�DX�PLQLPXP �x O
pWDW�FLYLO�x OD�VLJQDWXUH�HW�OH�FDFKHW�GX�PpGHFLQ�D\DQW�SUDWLTXp�O
H[DPHQ�PpGLFDO�x OD�PHQWLRQ�HQ�WRXWHV�OHWWUHV�TXH�OH�FDQGLGDW�QH�SUpVHQWH�DXFXQH�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX%DGPLQWRQ �

�� SUpFLVH�TXH�OH�FRQWHQX�HW�OD�ULJXHXU�GH�O©H[DPHQ�GRLW�WHQLU�FRPSWH�GH�O©kJH�HW�GX�QLYHDX�GX�FRPSpWLWHXU �
�� FRQVHLOOH �� GH�WHQLU�FRPSWH�GHV�SDWKRORJLHV�GLWHV�GH�FURLVVDQFH�HW�GHV�SDWKRORJLHV�DQWpULHXUHV�� GH�FRQVXOWHU�OH�FDUQHW�GH�VDQWp�� GH�FRQVWLWXHU�XQ�GRVVLHU�PpGLFR�VSRUWLI �
�� LQVLVWH VXU�OH�IDLW�TXH�OHV�FRQWUH�LQGLFDWLRQV�j�OD�SUDWLTXH�GX�%DGPLQWRQ�QH�SHXYHQW�rWUH�UHODWLYHV�PDLV�DEVROXHV�OD�FRPSpWLWLRQ�HQWUDvQDQW�XQH�SULVH�GH�ULVTXH�HW�XQH�LQWHQVLWp�G©HIIRUW�QRQ�FRQWU{ODEOH �
�� SUpFRQLVH �� XQH�PLVH�j�MRXU�GHV�YDFFLQDWLRQV�� XQH�VXUYHLOODQFH�ELRORJLTXH�pOpPHQWDLUH�� XQH�pSUHXYH�FDUGLR�YDVFXODLUH�G
HIIRUW�j�SDUWLU�GH����DQV�HQ�FDV�GH�IDFWHXUV�GH�ULVTXH �
�� LPSRVH GDQV�WRXV� OHV�FDV�XQH�REOLJDWLRQ�GH�PR\HQV�� HQ�FDV�GH�GHPDQGH�SDUWLFXOLqUH��GH� VXUFODVVHPHQW�RX�HQSUpVHQFH�GH�IDFWHXUV�GH�ULVTXH�SDU�OD�UpDOLVDWLRQ�G©H[DPHQV�FRPSOpPHQWDLUHV�FRPPH��� XQ�H[DPHQ�pOHFWURFDUGLRJUDSKLTXH�VWDQGDUGLVp�GH�UHSRV�DYHF�FRPSWH�UHQGX�PpGLFDO�� XQH�pFKRJUDSKLH�WUDQVWKRUDFLTXH�GH�UHSRV�DYHF�FRPSWH�UHQGX�PpGLFDO�� XQH�pSUHXYH�G©HIIRUW�PD[LPDOH�DYHF�SURILO�WHQVLRQQHO�� HWF����$���2EOLJDWLRQ�GH�FHUWLILFDW�SRXU�OHV�FRPSpWLWHXUV

&RQIRUPpPHQW� j� O©DUWLFOH� ������� GX� QRXYHDX� FRGH� GH� OD� VDQWp� SXEOLTXH �� � /D� SUHPLqUH� GpOLYUDQFHG
XQH�OLFHQFH�VSRUWLYH�HVW�VXERUGRQQpH�j�OD�SURGXFWLRQ�G
XQ�FHUWLILFDW�PpGLFDO�DWWHVWDQW�O
DEVHQFHGH�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GH�O
DFWLYLWp�SK\VLTXH�RX�VSRUWLYH�SRXU�ODTXHOOH�HOOH�HVW�VROOLFLWpH�
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8Q�UHQRXYHOOHPHQW�UpJXOLHU�GX�FHUWLILFDW�PpGLFDO�SHXW�rWUH�H[LJp�SDU� OD� IpGpUDWLRQ�HQ�IRQFWLRQ�GHO
kJH�GX�VSRUWLI�HW�GH�OD�GLVFLSOLQH����
&RQIRUPpPHQW� j� O©DUWLFOH� ������� GX� QRXYHDX� FRGH� GH� OD� VDQWp� SXEOLTXH �� OD� SDUWLFLSDWLRQ� DX[� FRPSpWLWLRQV� HVWVXERUGRQQpH�j�OD�SUpVHQFH�G©XQH�OLFHQFH�VSRUWLYH�SRUWDQW�DWWHVWDWLRQ�GH�OD�GpOLYUDQFH�G©XQ�FHUWLILFDW�PpGLFDO�PHQWLRQQDQWO©DEVHQFH�GH�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX�� EDGPLQWRQ�HQ�FRPSpWLWLRQ���TXL�GRLW�GDWHU�GH�PRLQV�G©XQ�DQ�
(Q�FRQVpTXHQFH��OD�))%D�H[LJH�TXH�FKDTXH�MRXHXU�IRXUQLVVH�FKDTXH�DQQpH�XQ�FHUWLILFDW�PpGLFDO�GHQRQ�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX�EDGPLQWRQ�HQ�FRPSpWLWLRQ�TXHO�TXH�VRLW�VRQ�W\SH�GH�SUDWLTXH�
/HV� WH[WHV� UpJLVVDQW� O
REOLJDWLRQ� GH� O
H[DPHQ� PpGLFDO� IRQW� UpIpUHQFH� DX[� GLVSRVLWLRQV� UpJOHPHQWDLUHV� pWDEOLHV� SDU� OH0LQLVWUH�FKDUJp�GHV�VSRUWV�
���%���'LVSRVLWLRQV�FRPPXQHV�DX[�GLIIpUHQWV�W\SHV�GH�FHUWLILFDWV�PpGLFDX[
/HV�UpVXOWDWV�GHV�H[DPHQV�VHURQW�REOLJDWRLUHPHQW�FRQVLJQpV�VXU�XQH�ILFKH�PpGLFR�SK\VLRORJLTXH�FRQVHUYpH�SDU�RX�VRXVOD� UHVSRQVDELOLWp� GX� PpGHFLQ� H[DPLQDWHXU�� /H� FDV� pFKpDQW�� FHOXL�FL� GHYUD� OD� WUDQVPHWWUH� j� XQ� QRXYHDX� PpGHFLQH[DPLQDWHXU�RX�OD�UHPHWWUH�GLUHFWHPHQW�DX�VXMHW�H[DPLQp��/H�GRXEOH�GH�OD�ILFKH�SRXUUD�rWUH�FRQVHUYp�SDU�OH�PpGHFLQ�V
LOOH�MXJH�QpFHVVDLUH�
7RXW�VXMHW�TXL�VH�VRXVWUDLUD�j�OD�YpULILFDWLRQ�GH�VD�VLWXDWLRQ�HQ�UHJDUG�GHV�REOLJDWLRQV�GX�FRQWU{OH�PpGLFDO�VSRUWLI��VHUDFRQVLGpUp�FRPPH�FRQWUHYHQDQW�DX[�GLVSRVLWLRQV�GHV�UqJOHPHQWV�JpQpUDX[�GH� OD�)pGpUDWLRQ�HW� VHUD� VXVSHQGX� MXVTX
j� ODMXVWLILFDWLRQ�GX�FRQWU{OH�
/H�FHUWLILFDW�PpGLFDO�GRLW�DFFRPSDJQHU�OH�GpS{W�GH�OD�GHPDQGH�RX�GX�UHQRXYHOOHPHQW�GH�OD�OLFHQFH�FRPSpWLWLRQ��$XFXQHOLFHQFH�DXWRULVDQW�OD�SUDWLTXH�GH�OD�FRPSpWLWLRQ�QH�SHXW�rWUH�YDOLGpH�VDQV�OD�SUpVHQFH�GX�FHUWLILFDW�
/H�FHUWLILFDW�GRLW�DYRLU�pWp�pWDEOL�PRLQV�GH�����MRXUV�DYDQW�OD�GDWH�GX�GpS{W�G
XQH�QRXYHOOH�OLFHQFH�RX�PRLQV�GH�����MRXUVDYDQW� OD�GDWH�GX�GpS{W�GH�GHPDQGH�GH� UHQRXYHOOHPHQW�GH� OLFHQFH�� ,O� HVW�YDODEOH�SRXU� WRXWH� OD� GXUpH�GH� YDOLGLWp� GH� ODOLFHQFH��/H�FHUWLILFDW�GRLW�rWUH�FRQVHUYp�DX�VLqJH�GX�FOXE�D\DQW�GpOLYUp�OD�OLFHQFH��VRXV�OD�UHVSRQVDELOLWp�GH�VRQ�3UpVLGHQW�
���&���/H�FHUWLILFDW�GH�QRQ�FRQWUH�LQGLFDWLRQ
/H�FHUWLILFDW�DQQXHO�SUpDODEOH�GH�QRQ�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX�%DGPLQWRQ�HQ�FRPSpWLWLRQ�HVWREOLJDWRLUH�SRXU�OD�GpOLYUDQFH�G
XQH�OLFHQFH�SRXU�WRXV�OHV�MRXHXUV�TXHO�TXH�VRLW�OHXU�SUDWLTXH�
/©REWHQWLRQ�GX�FHUWLILFDW�PpGLFDO�PHQWLRQQp�FL�GHVVXV�HVW� OD�FRQFOXVLRQ�G©XQ�H[DPHQ�PpGLFDO�TXL�SHXW�rWUH�UpDOLVp�SDUWRXW�PpGHFLQ�WLWXODLUH�GX�'RFWRUDW�G©(WDW��LQVFULW�j�O©2UGUH�GHV�0pGHFLQV�
/H�6XUFODVVHPHQW� VLPSOH ���6��� HVW� DXWRULVp� SRXU� WRXWHV� OHV� FDWpJRULHV� G
kJH�� DILQ� GH� MRXHU� GDQV� OD� FDWpJRULH� G©kJHLPPpGLDWHPHQW�VXSpULHXUH�
/H�FHUWLILFDW�FRUUHVSRQGDQW�SHXW�rWUH�FRQVWLWXp�SDU�OH�FHUWLILFDW�GH�QRQ�FRQWUH�LQGLFDWLRQ��SRXU�SHX�TXH�VRLW�UDSSRUWpH�ODPHQWLRQ�FRPSOpPHQWDLUH��QH�SUpVHQWH�SDV�GH�FRQWUH�LQGLFDWLRQ�j�OD�SUDWLTXH�GX�%DGPLQWRQ�HQ�FDWpJRULH�LPPpGLDWHPHQWVXSpULHXUH��YLVpH�SDU�XQ�PpGHFLQ�
/H�FHUWLILFDW�GRLW�rWUH�LQGLYLGXHO�HW�QRPLQDWLI�
���'���'LVSRVLWLRQV�SURSUHV�GX�FHUWLILFDW�SDUWLFXOLHU�RX�GH�VXUFODVVHPHQW
&HV�GLVSRVLWLRQV�IRQW�O
REMHW�G
XQ�H[DPHQ�FKDTXH�DQQpH��ORUV�GH�OD�UpXQLRQ�QDWLRQDOH�GH�OD�&RPPLVVLRQ�0pGLFDOH�
+RUPLV� OHV� PRGDOLWpV� WHFKQLTXHV� VWULFWHPHQW� PpGLFDOHV�� OHV� SULQFLSHV� G
DSSOLFDWLRQ� VHURQW� VRXPLV� SRXU� H[DPHQ� DX&RPLWp�'LUHFWHXU�GH�OD�)�)�%$��HW�j�OD�FRPPLVVLRQ�FKDUJpH�GHV�UqJOHPHQWV�

���'����)RUPXODLUHV
/HV�IRUPXODLUHV�GH�VXUFODVVHPHQW���63��VXUFODVVHPHQW�VLPSOH�SRXVVLQ����6��GRXEOH�VXUFODVVHPHQW����6(��VXUFODVVHPHQWH[FHSWLRQQHO�0LQLPH����HW�9pWpUDQ�� KRUV�FRPSpWLWLRQ � HW�9$&��YpWpUDQ�DXWRULVp�FRPSpWLWLRQ�VH�WURXYHQW�HQ�DQQH[HGX�UqJOHPHQW�PpGLFDO�
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���'����&RPSpWHQFHV�SRXU�pWDEOLU�OHV�FRPSWH�UHQGXV�G©H[DPHQ�SDUWLFXOLHUV
/H�FRPSWH�UHQGX�G©H[DPHQ�QH�SHXW�rWUH�pWDEOL�TXH�SDU��

��XQ�PpGHFLQ�GLSO{Pp�GX�&(6�GH�PpGHFLQH�GX�VSRUW���XQ�PpGHFLQ�GH�FHQWUH�PpGLFR�VSRUWLI�DJUpp���XQ�PpGHFLQ�DJUpp�SDU�OD�IpGpUDWLRQ
���'����3pULRGLFLWp�GHV�GHPDQGHV

/HV�GHPDQGHV�GH�VXUFODVVHPHQW�VRQW�j�IDLUH��
� j�FKDTXH�UHQRXYHOOHPHQW�GH�OLFHQFH�HQ�FDWpJRULH�FRQFHUQpH�SRXU�OHV��6��63��6(�HW�OHV�9$&��� SRVVLEOH�j� WRXW�PRPHQW�GH� OD�VDLVRQ�SRXU�FRPSOpWHU�XQH� OLFHQFH�GpMj�pWDEOLH�HW�YDODEOH�DORUV�SRXU� OD� VDLVRQ� HQFRXUV�

���'����&KHPLQHPHQW�GHV�GRFXPHQWV
x &DV�GHV��6�HW�63�� /D� GHPDQGH� GH� VXUFODVVHPHQW� GRLW� HQVXLWH� rWUH� HQYR\pH� GLUHFWHPHQW� SDU� OH� MRXHXU DX� PpGHFLQ� GH� OLJXH� VRXVHQYHORSSH� IHUPpH�DYHF� OD�PHQWLRQ� �VHFUHW�PpGLFDO��� �MRLQGUH� XQH� HQYHORSSH� WLPEUpH� j� O
DGUHVVH�GX� MRXHXU�SRXU� ODUpSRQVH��
��/H�0pGHFLQ�GH�/LJXH�YLVH�HW�FRQWUHVLJQH�OHV�FRPSWH�UHQGXV��UHQYRLH� OH�FRXSRQ�G
DXWRULVDWLRQ�DX�MRXHXU��HW�JDUGH� OHFRPSWH�UHQGX�G
H[DPHQ�DLQVL�TXH�OHV�GRFXPHQWV�TXL�GRLYHQW�SDUIRLV�OHV�DFFRPSDJQHU��DQDO\VH��(&*�HWF�����
��$�UpFHSWLRQ�GX�FRXSRQ��OH�FOXE�SHXW�DORUV�IDLUH�OD�GHPDQGH�G
pWDEOLVVHPHQW�RX�GH�PRGLILFDWLRQ�GH�OD�OLFHQFH��6D�YDOLGLWpSRXU�OD�FRPSpWLWLRQ�HVW�DORUV�GX�UHVVRUW�GHV�UqJOHPHQWV�JpQpUDX[�GH�OD�)�)�%$�
��/H�0pGHFLQ�GH�/LJXH�WLHQW�REOLJDWRLUHPHQW�XQ�ILFKLHU�GH�FHV�GRFXPHQWV��VRXPLV�DX�VHFUHW�PpGLFDO��
�� /H�0pGHFLQ� GH� /LJXH� GRLW� SRVVpGHU� GHX[� WDPSRQV� SHUVRQQDOLVpV� SRUWDQW� VHV� QRP� HW� SUpQRP�� VD� OLJXH� HW�� VXU� O
XQ¦DXWRULVp§��VXU�O
DXWUH�¦UHIXVp§�
x &DV�GHV�YpWpUDQV��KRUV�FRPSpWLWLRQ���/H�FHUWLILFDW�HVW�FRQVHUYp�SDU�OH�SUpVLGHQW�GX�FOXE�
x &DV�GHV�YpWpUDQV��DXWRULVp�FRPSpWLWLRQ���9$&���/H�FHUWLILFDW�HVW�HQYR\p�j�OD�OLJXH�
x &DV�GX�6XUFODVVHPHQW�([FHSWLRQQHO�0LQLPH����/D�GHPDQGH� GH� VXUFODVVHPHQW� GRLW� HQVXLWH� rWUH� HQYR\pH�GLUHFWHPHQW� SDU� OH� MRXHXU DX�PpGHFLQ�)pGpUDO�1DWLRQDOVRXV�HQYHORSSH�IHUPpH�DYHF�OD�PHQWLRQ��VHFUHW�PpGLFDO����MRLQGUH�XQH�HQYHORSSH�WLPEUpH�j�O
DGUHVVH�GX�MRXHXU�SRXUOD�UpSRQVH��/D�SURFpGXUH�GH�YDOLGDWLRQ�HVW�OH�PrPH�TXH�SRXU�OHV�DXWUHV�VXUFODVVHPHQWV��PDLV�UpDOLVpH�DX�QLYHDX�IpGpUDO�

���'����'pPDUFKHV�HQ�FDV�GH�UHIXV
(Q�FDV�GH�UHIXV�GX�VXUFODVVHPHQW��XQH�QRXYHOOH�GHPDQGH�SRXUUD�rWUH�SUpVHQWpH�DX�ERXW�GH���PRLV��GpODL�PLQLPXP�SRXUDPpOLRUHU�XQ�pWDW�SK\VLRORJLTXH�LQFRPSOHW��
���(�D���&DWpJRULHV�GH�FHUWLILFDWV�SDUWLFXOLHUV�GH�VXUFODVVHPHQW
�� 6XUFODVVHPHQW�3RXVVLQ
/H�6XUFODVVHPHQW�3RXVVLQ�VLPSOH���63���Q
DXWRULVH�OHV�MRXHXUV�TX
j�MRXHU�GDQV�OD�FDWpJRULH�G
kJH�VXSpULHXUH��EHQMDPLQV��
/H�FHUWLILFDW�63�GRLW�rWUH�pWDEOL�VXU�XQ�LPSULPp�UpJOHPHQWDLUH�� WRXWHV� OHV�UXEULTXHV�GRLYHQW�rWUH�UHQVHLJQpHV�HW� WRXV�OHVUpVXOWDWV� FKLIIUpV� SRUWpV� SDU� XQ�PpGHFLQ� DXWRULVp� j� pWDEOLU� OHV� FHUWLILFDWV� SDUWLFXOLHUV� �FI� DUW� ���'����� SXLV� YLVp� SDU� OH0pGHFLQ�)pGpUDO�5pJLRQDO�
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/©DXWRULVDWLRQ�SDUHQWDOH�ILJXUDQW�HQ�WrWH�GX�GRFXPHQW�PpGLFDO�GRLW�rWUH�REOLJDWRLUHPHQW�VLJQpH�VRXV�SHLQH�GH�QXOOLWp�
�� 'RXEOH�VXUFODVVHPHQW
/H�GRXEOH�VXUFODVVHPHQW���6��Q©HVW�DXWRULVp�TXH�SRXU�OHV�EHQMDPLQV��OHV�PLQLPHV�HW�OHV�FDGHWV�
/H�FHUWLILFDW�GH�GRXEOH�VXUFODVVHPHQW�GRLW�rWUH�pWDEOL�VXU�XQ�LPSULPp�UpJOHPHQWDLUH�IpGpUDO���WRXWHV�OHV�UXEULTXHV�GRLYHQWrWUH�UHQVHLJQpHV�HW�WRXV�OHV�UpVXOWDWV�FKLIIUpV�SRUWpV�
/©DXWRULVDWLRQ�SDUHQWDOH�ILJXUDQW�HQ�WrWH�GX�GRFXPHQW�PpGLFDO�GRLW�rWUH�REOLJDWRLUHPHQW�VLJQpH�VRXV�SHLQH�GH�QXOOLWp�/
DXWRULVDWLRQ�GX�GRXEOH�VXUFODVVHPHQW� HVW�SURQRQFpH�XQLTXHPHQW�SDU� OH�0pGHFLQ�)pGpUDO�5pJLRQDO� DX�YX�GH� OD� ILFKHPpGLFDOH�� 'DQV� FHUWDLQV� FDV�� OH�0pGHFLQ� )pGpUDO� 5pJLRQDO� SRXUUD� GpOpJXHU� VHV� SRXYRLUV� GH� GpFLVLRQ� j� XQ� 0pGHFLQ)pGpUDO�'pSDUWHPHQWDO�
�� 6XUFODVVHPHQW�([FHSWLRQQHO�PLQLPH��
/H�VXUFODVVHPHQW�H[FHSWLRQQHO�PLQLPH����6(��Q©HVW�DXWRULVp�TXH�SRXU�OHV�PLQLPHV���
/H�FHUWLILFDW�GH�VXUFODVVHPHQW�H[FHSWLRQQHO�PLQLPH���GRLW�rWUH�pWDEOL�VXU�XQ�LPSULPp�UpJOHPHQWDLUH�IpGpUDO���LO�GRLW�rWUHDFFRPSDJQp�GHV�FRPSWH�UHQGXV�G©H[DPHQ�PpGLFDX[�H[LJLEOHV�SRXU�OHV�DWKOqWHV�GHV�OLVWHV�(VSRLUV��YRLU�$UWLFOH�����
/©DXWRULVDWLRQ�SDUHQWDOH�ILJXUDQW�HQ�WrWH�GX�GRFXPHQW�PpGLFDO�GRLW�rWUH�REOLJDWRLUHPHQW�VLJQpH�VRXV�SHLQH�GH�QXOOLWp�/
DXWRULVDWLRQ�GX�VXUFODVVHPHQW�H[FHSWLRQQHO�PLQLPH���HVW�SURQRQFpH�XQLTXHPHQW�SDU�OH�0pGHFLQ�)pGpUDO�1DWLRQDO�DXYX�GH�OD�ILFKH�PpGLFDOH�
�� /LPLWHV�DX[�VXUFODVVHPHQWV
/H�IDLW�GH�SRVVpGHU�XQH�DXWRULVDWLRQ��6�RX��6�SHUPHW�GH�SDUWLFLSHU��ORUV�G©XQH�FRPSpWLWLRQ�LQGLYLGXHOOH�RX�SDU�pTXLSHV��jWRXV� OHV� WDEOHDX[�� 7RXWHIRLV�� OH� MRXHXU� QH� SHXW� V
LQVFULUH� TXH� GDQV� XQH� VHXOH� FDWpJRULH� G©kJH� SDU� WDEOHDX�� SRXU� FHWWHFRPSpWLWLRQ���([HPSOH���VL�XQ�PLQLPH��6�V
LQVFULW�HQ�VLPSOH�PLQLPH�HW�HQ�GRXEOH�MXQLRU�ORUV�GH�OD�PrPH�FRPSpWLWLRQ��LOQH�SHXW��OH�PrPH�MRXU��V
LQVFULUH�pJDOHPHQW�HQ�VLPSOH�MXQLRU�RX�HQ�GRXEOH�PLQLPH��
�� &HUWLILFDW�PpGLFDO�9pWpUDQ�$XWRULVp�&RPSpWLWLRQ
/H�FHUWLILFDW�PpGLFDO�SDUWLFXOLHU�GH�9pWpUDQ�$XWRULVp�&RPSpWLWLRQ����9$&���GHYUD�rWUH�pWDEOL�FKDTXH�DQQpH�SDUXQ�PpGHFLQ�GX�VSRUW�
/H�FHUWLILFDW�PpGLFDO�SDUWLFXOLHU�GH�9pWpUDQ�$XWRULVp�FRPSpWLWLRQ�GHYUD�rWUH�pWDEOL�VXU�XQ�LPSULPp�UpJOHPHQWDLUHIpGpUDO��7RXWHV�OHV�UXEULTXHV�GHYURQW�rWUH�UHQVHLJQpHV�
/H�YpWpUDQ�$XWRULVp�FRPSpWLWLRQ�SHXW�V
LQVFULUH�GDQV�WRXV�OHV�WDEOHDX[�VHQLRUV�RX�YpWpUDQV�G©XQH�FRPSpWLWLRQ�jODTXHOOH�LO�SDUWLFLSH�
�� &HUWLILFDW�PpGLFDO�9pWpUDQ��+RUV�FRPSpWLWLRQ�
/H�FHUWLILFDW�PpGLFDO�SDUWLFXOLHU�GH�9pWpUDQ��+RUV�FRPSpWLWLRQ��GHYUD�rWUH�pWDEOL�VXU�XQ�LPSULPp�UpJOHPHQWDLUHIpGpUDO��7RXWHV�OHV�UXEULTXHV�GHYURQW�rWUH�UHQVHLJQpHV�
���(�E���'LVSRVLWLRQV�JpQpUDOHV�SRXU�OHV�FHUWLILFDWV�SDUWLFXOLHUV
/HV� FHUWLILFDWV� SDUWLFXOLHUV� SHXYHQW� rWUH� pWDEOLV� DX� FRXUV� GH� OD� VDLVRQ� HQ� FRPSOpPHQW� GX� FHUWLILFDW� GH� QRQ�FRQWUH�LQGLFDWLRQ��PDLV�GRLYHQW�rWUH�WUDQVPLV�DYDQW�OHV���MRXUV�SUpFpGDQW�OD�SDUWLFLSDWLRQ�j�XQH�FRPSpWLWLRQ�FRUUHVSRQGDQW�j�FHVFRQGLWLRQV�SDUWLFXOLqUHV��G�PHQW�UHPSOLV�HW�YLVpV�SDU�OH�PpGHFLQ�DSWH�DX�FRQWU{OH��0pGHFLQ�)pGpUDO�5pJLRQDO�&HWWH�GLVSRVLWLRQ�QH�V
DSSOLTXH�SDV�DX�FHUWLILFDW�9pWpUDQ�¦KRUV�FRPSpWLWLRQ§�TXL�FRQVWLWXH� OH�&HUWLILFDW�GH�1RQ&RQWUH�,QGLFDWLRQ�HW�GRLW�SDU�FRQVpTXHQW�rWUH� IRXUQL�GqV� OD�SULVH�GH� OLFHQFH��QL�DX�FHUWLILFDW�¦9pWpUDQ�$XWRULVp&RPSpWLWLRQ§�TXL�Q©HVW�SDV�YLVp�SDU�OH�PpGHFLQ�UpJLRQDO��PDLV�TXL�GRLW�rWUH�WUDQVPLV�GLUHFWHPHQW�DX�VLqJH�GH�ODOLJXH�
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/D�&RPPLVVLRQ�0pGLFDOH�1DWLRQDOH� SURSRVH� DX�&RPLWp�'LUHFWHXU� GH� OD� )pGpUDWLRQ�� HQ� IRQFWLRQ� GHV� FDWpJRULHV� G
kJHDGRSWpHV� SDU� OD� )pGpUDWLRQ�� OHV� FDWpJRULHV� RX� IUDFWLRQV� GH� FDWpJRULHV� SRXYDQW� rWUH� FRQFHUQpHV� SDU� OHV� FHUWLILFDWVSDUWLFXOLHUV�
/D� &RPPLVVLRQ� 0pGLFDOH� 1DWLRQDOH� GpWHUPLQH� OD� QDWXUH� GHV� H[DPHQV� PpGLFDX[� QpFHVVDLUHV� j� O
DSSUpFLDWLRQ� GHVFRQGLWLRQV�LQGLVSHQVDEOHV�SRXU�EpQpILFLHU�G©XQ�FHUWLILFDW�PpGLFDO�SDUWLFXOLHU�
&HV� H[DPHQV�PpGLFDX[� QH� VRQW� SULV� HQ� FKDUJH� QL� SDU� OD� )pGpUDWLRQ� )UDQoDLVH� GH� %DGPLQWRQ�� QL� SDU� OHV� RUJDQLVPHVVRFLDX[�
/D� GXUpH� GH� YDOLGLWp� GHV� VLPSOHV� FHUWLILFDWV�� GHV� FHUWLILFDWV� YpWpUDQV� � KRUV� FRPSpWLWLRQ � FRPPH� GHV� FHUWLILFDWV� GHVXUFODVVHPHQW� SRXVVLQ�� VXUFODVVHPHQW� VLPSOH�� GRXEOH�� H[FHSWLRQQHO� PLQLPH� �� RX� 9$&�� HVW� FHOOH� GH� OD� YDOLGLWp� GH� ODOLFHQFH�
$ILQ� GH� IDFLOLWHU� WRXWHV� OHV� YpULILFDWLRQV�XOWpULHXUHV�� OH� FHUWLILFDW� SDUWLFXOLHU� VHUD� REOLJDWRLUHPHQW� FRQVHUYp� DX� VLqJH�GHO
RUJDQLVPH�IpGpUDO�D\DQW�GpOLYUp� OD� OLFHQFH�� VRXV� OD� UHVSRQVDELOLWp�GX�0pGHFLQ�)pGpUDO�TXL�DXUD�DFFRUGp�RX� UHIXVp�FHFHUWLILFDW�SDUWLFXOLHU�
(Q�FDV�GH�UHIXV�SDU�OH�0pGHFLQ�)pGpUDO��XQ�DSSHO�SRXUUD�rWUH�IDLW�SDU�OH�MRXHXU�FRQFHUQp��&HW�DSSHO�Q
HVW�SDV�VXVSHQVLI�GHOD�GpFLVLRQ��'DQV�FH�FDV��OH�0pGHFLQ�)pGpUDO�GHYUD�H[DPLQHU�OXL�PrPH�OH�MRXHXU�RX�OH�IDLUH�H[DPLQHU�SDU�WRXW�PpGHFLQRX�RUJDQLVPH�PpGLFDO�TX
LO�MXJHUD�FRPSpWHQW�
/HV�IUDLV�pYHQWXHOV�VHURQW�j�OD�FKDUJH�GX�MRXHXU�FRQFHUQp�
/H�FRQWU{OH�VXU�OH�WHUUDLQ�GH�OD�ERQQH�UpDOLVDWLRQ�GHV�GLYHUVHV�IRUPDOLWpV�DGPLQLVWUDWLYHV�GpILQLHV�FL�GHVVXV�HVW�GX�UHVVRUWGH�OD�FRPPLVVLRQ�IpGpUDOH�FKDUJpH�GHV�UqJOHPHQWV�
'DQV�OHV�FDWpJRULHV�GH�FRPSpWLWLRQ�R��XQ�MRXHXU�OLFHQFLp�VH�SUpVHQWH�VDQV�VD�OLFHQFH�RX�VDQV�OD�PHQWLRQ�63���6���6��6(RX�9$&��VL�OD�GDWH�GH�QDLVVDQFH�PRQWUH�TX©LO�SHXW�QH�SDV�DYRLU�HIIHFWXp�OHV�IRUPDOLWpV�UpJOHPHQWDLUHV��F
HVW�OD�SHUVRQQHFKDUJpH�RIILFLHOOHPHQW�GH�YpULILHU� OHV� OLFHQFHV�TXL�HVW�VHXOH�KDELOLWpH�SRXU�SUHQGUH��HQ� WRXWH�FRQQDLVVDQFH�GH�FDXVH�� ODUHVSRQVDELOLWp�GH�IDLUH�RX�QH�SDV�IDLUH�MRXHU�OH�RX�OHV�MRXHXUV�FRQFHUQpV�
'DQV�WRXV�OHV�FDV��HOOH�UHVWH�SDU�OD�VXLWH�UHVSRQVDEOH�GHV�FRQVpTXHQFHV�TXH�VD�GpFLVLRQ�SHXW�HQWUDvQHU�QRWDPPHQW�GDQV�OHGRPDLQH�GH�OD�UHVSRQVDELOLWp�FLYLOH�
���)���&KDPS�G©DSSOLFDWLRQ
/HV� GLVSRVLWLRQV� UpJOHPHQWDLUHV� GX� SUpVHQW� DUWLFOH� ��� V
DSSOLTXHQW� j� WRXWHV� OHV� FRPSpWLWLRQV� IpGpUDOHV� QDWLRQDOHV�UpJLRQDOHV�RX�GpSDUWHPHQWDOHV��DXWRULVpHV�RX�RUJDQLVpHV�SDU�OD�)pGpUDWLRQ�RX�OHV�/LJXHV�
'DQV� WRXV� OHV� DXWUHV� FDV�� OHV� GLYHUVHV� IRUPHV� GH� SUDWLTXH� GX� %DGPLQWRQ� UHVWHQW� VRXV� OD� UHVSRQVDELOLWp� GH� OHXUVRUJDQLVDWHXUV��VHXOV�KDELOLWpV�j�SUHQGUH�WRXWH�GLVSRVLWLRQ�VXU�OH�SODQ�PpGLFDO�j�O
DLGH�G
XQ�PpGHFLQ�GH�OHXU�FKRL[�HW�VDQVTXH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�QH�SXLVVH�rWUH� WHQXH�SRXU� UHVSRQVDEOH�GHV�FRQVpTXHQFHV�TXL�SRXUUDLHQW�HQUpVXOWHU��PrPH�SRXU�VHV�OLFHQFLpV�TXL�\�VHUDLHQW�HQJDJpV�
���*���&RPSpWLWLRQV�GH�GpWHFWLRQ
3RXU�SDUWLFLSHU�j�GHV�FRPSpWLWLRQV�VSpFLILTXHV��D[pHV�VXU�OD�GpWHFWLRQ��RUJDQLVpHV�VRXV�OD�UHVSRQVDELOLWp�G©XQH�/LJXH��HQGHKRUV�GH�WRXWH�QRWLRQ�GH�FKDPSLRQQDW�HW�UpVHUYpHV�H[FOXVLYHPHQW�j�GHV�MRXHXUV�GHV�FDWpJRULHV�PLQLPHV��EHQMDPLQV�HWSRXVVLQV��GRQW�F©HVW�OD�SUHPLqUH�VDLVRQ�GH�FRPSpWLWLRQ��OHV�WDEOHDX[�SHXYHQW�rWUH�RXYHUWV�LQGLIIpUHPPHQW�DX[�MRXHXUV�GHVGHX[�VH[HV���XQ�VLPSOH�FHUWLILFDW�PpGLFDO�GH�QRQ�FRQWUH�LQGLFDWLRQ��VDQV�QRWLRQ�GH�VXUFODVVHPHQW��HVW�H[LJp�
���+���&HUWLILFDW�G
LQDSWLWXGH�WHPSRUDLUH
7RXW�PpGHFLQ�D�OD�SRVVLELOLWp�G
pWDEOLU�XQ�FHUWLILFDW�G
LQDSWLWXGH�WHPSRUDLUH�j�OD�SUDWLTXH�GH�OD�GLVFLSOLQH�HQ�FRPSpWLWLRQ�jWRXW� VXMHW� H[DPLQp� OXL�SDUDLVVDQW�HQ�PDXYDLVH�FRQGLWLRQ�SK\VLTXH��&H� FHUWLILFDW� VHUD� WUDQVPLV�SDU� OH� VXMHW� H[DPLQp� DX-XJH�$UELWUH�RX�HQ�UHFRPPDQGp�HW�$�5�DX�VLqJH�GH�OD�)�)��%$��TXL�HQ�FRQWU{OHUD�O
DSSOLFDWLRQ�GDQV�OHV�FLQT�MRXUV�
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$UWLFOH������/XWWH�FRQWUH�OH�GRSDJH
7RXWH�SULVH�GH�OLFHQFH�j�OD�)�)�%$��LPSOLTXH�O
DFFHSWDWLRQ�GH�O
LQWpJUDOLWp�GX�UqJOHPHQW�DQWLGRSDJH�GH�OD�)�)�%$��ILJXUDQWGDQV�OH�5qJOHPHQW�*pQpUDO�GH�OD�)�)�%$��
/
XWLOLVDWLRQ�GH�VXEVWDQFH�HW�GH�WRXV�PR\HQV�GHVWLQpV�j�DXJPHQWHU�DUWLILFLHOOHPHQW�OH�UHQGHPHQW�HQ�YXH�RX�j�O
RFFDVLRQ�GHFRPSpWLWLRQV�HW�TXL�SHXW�SRUWHU�SUpMXGLFH�j�O
pWKLTXH�HW�j�O
LQWpJULWp�SK\VLTXH�HW�SV\FKLTXH�GH�O
DWKOqWH�HVW�SURKLEpH�
/D�OLVWH�GHV�SURGXLWV�GRSDQWV�HVW�FHOOH�UHQGXH�RIILFLHOOH�SDU�OH�0LQLVWqUH�FKDUJp�GHV�VSRUWV�
/HV�LQIUDFWLRQV�j�FHW�DUWLFOH�VHURQW�VDQFWLRQQpHV�SDU�OHV�2UJDQHV�'LVFLSOLQDLUHV�GH�)�)�%$��
'HV�FRQWU{OHV�SHXYHQW�rWUH�HIIHFWXpV� ORUV�G©HQWUDvQHPHQW�RX�GH� WRXWHV�FRPSpWLWLRQV�� WRXUQRLV�RIILFLHOV�RX�QRQ�RIILFLHOVDX[TXHOV�SDUWLFLSHQW�GHV�OLFHQFLpV�GH�OD�)pGpUDWLRQ��FRQIRUPpPHQW�j�OD�ORL�
$UWLFOH������6XUYHLOODQFH�PpGLFDOH�GHV�VSRUWLIV�GH�KDXW�QLYHDX�HW�GHV�VSRUWLIV�HVSRLUV
&RQIRUPpPHQW�DX�GpFUHW����������GX���IpYULHU������HW�j�O©DUUrWp�GX����IpYULHU�����
���$�¤�2EOLJDWLRQ��
8QH�FRSLH�GH�O©DUUrWp�GX����IpYULHU������HW�GX�UqJOHPHQW�PpGLFDO�GRLW�rWUH�UHPLVH�j�FKDTXH�VSRUWLI� ORUV�GH�VRQLQVFULSWLRQ�VXU� OHV� OLVWHV�GHV�VSRUWLIV�GH�KDXW�QLYHDX�RX�GHV� VSRUWLIV� HVSRLUV�� WRXW�PDQTXHPHQW�DX�VXLYL�PpGLFDOFRQGXLUD�j�O©H[OXVLRQ�GHV�OLVWHV�
���%���6XUYHLOODQFH�PpGLFDOH�REOLJDWRLUH�GHV�VSRUWLIV�GH�KDXW�QLYHDX�HW�GHV�VSRUWLIV�HVSRLUV

$UWLFOH��
1DWXUH�GHV�H[DPHQV�PpGLFDX[�SUpDODEOHV�j�O©LQVFULSWLRQ�VXU�ODOLVWH�GHV�VSRUWLIV�GH�KDXW�QLYHDX�RX�VXU�OD�OLVWH�GHV�VSRUWLIV�HVSRLUV

�� 8Q�H[DPHQ�PpGLFDO�FRPSOHW�UpDOLVp�SDU�XQ�PpGHFLQ�GLSO{Pp�HQ�PpGHFLQH�GX�VSRUW�VHORQ�OHV�UHFRPPDQGDWLRQV�GH�OD6RFLpWp�)UDQoDLVH�GH�0pGHFLQH�GX�6SRUW�
�� 8QH�UHFKHUFKH�SDU�EDQGHOHWWH�XULQDLUH�GH�SURWpLQXULH��JO\FRVXULH��KpPDWXULH�HW�QLWULWH�
�� 8Q�H[DPHQ�pOHFWURFDUGLRJUDSKLTXH�VWDQGDUGLVp�GH�UHSRV�DYHF�FRPSWH�UHQGX�PpGLFDO�
�� 8QH�pFKRJUDSKLH�WUDQVWKRUDFLTXH�GH�UHSRV�DYHF�FRPSWH�UHQGX�PpGLFDO�
�� 8QH� pSUHXYH� G©HIIRUW� G©LQWHQVLWp� PD[LPDOH� �FRXSOpH�� OH� FDV� pFKpDQW�� j� OD� PHVXUH� GHV� pFKDQJHV� JD]HX[� HW� j� GHVpSUHXYHV� IRQFWLRQQHOOHV� UHVSLUDWRLUHV�� UpDOLVpH� SDU� XQ�PpGHFLQ�� VHORQ� GHV� PRGDOLWpV� HQ� DFFRUG� DYHF� OHV� GRQQpHVVFLHQWLILTXHV� DFWXHOOHV�� HQ� O©DEVHQFH� G©DQRPDOLH� DSSDUHQWH� j� O©H[DPHQ� FOLQLTXH� FDUGLRYDVFXODLUH� GH� UHSRV� HW� DX[GHX[�H[DPHQV�SUpFpGHQWV��&HWWH�pSUHXYH�G©HIIRUW�YLVH�j�GpSLVWHU�G©pYHQWXHOOHV�DQRPDOLHV�RX�LQDGDSWDWLRQV�VXUYHQDQWj�O©HIIRUW��OHVTXHOOHV�LPSRVHUDLHQW�XQ�DYLV�VSpFLDOLVp�
�� 8Q�H[DPHQ�GHQWDLUH�FHUWLILp�SDU�XQ�VSpFLDOLVWH�
/HV�H[DPHQV�FL�GHVVXV�GRLYHQW�rWUH�UpDOLVpV�GDQV�OHV�WURLV�PRLV�TXL�SUpFqGHQW�O©LQVFULSWLRQ�VXU�OD�OLVWH�GHV�VSRUWLIVGH�KDXW�QLYHDX�RX�VXU�OD�OLVWH�GHV�VSRUWLIV�HVSRLUV�

$UWLFOH��
1DWXUH�HW�SpULRGLFLWp�GHV�H[DPHQV�GH�OD�VXUYHLOODQFH�PpGLFDOH�GHV�VSRUWLIV�LQVFULWV�VXUOD�OLVWH�GHV�VSRUWLIV�GH�KDXW�QLYHDX�RX�VXU�OD�OLVWH�GHV�VSRUWLIV�HVSRLUV
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/HV�VSRUWLIV�GH�FHV�GHX[�OLVWHV�GHYURQW�VXELU �
�� 'HX[�IRLV�SDU�DQ �� 8Q�H[DPHQ�PpGLFDO�FRPSOHW�UpDOLVp�SDU�XQ�PpGHFLQ�GLSO{Pp�HQ�PpGHFLQH�GX�VSRUW�FRPSUHQDQW �� XQ�HQWUHWLHQ�PpGLFDO�� XQ�H[DPHQ�SK\VLTXH�� GHV�PHVXUHV�DQWKURSRPpWULTXHV�� XQ�ELODQ�GLpWpWLTXH��GHV�FRQVHLOV�QXWULWLRQHOV�HW�XQ�ELODQ�SV\FKRORJLTXH�� XQH�UHFKHUFKH�SDU�EDQGHOHWWH�XULQDLUH�GH�SURWpLQXULH��JO\FRVXULH��KpPDWXULH�HW�QLWULWH�
�� 8QH�IRLV�SDU�DQ �� XQ�H[DPHQ�GHQWDLUH�FHUWLILp�SDU�XQ�VSpFLDOLVWH�� XQ�H[DPHQ�pOHFWURFDUGLRJUDSKLTXH�VWDQGDUGLVp�GH�UHSRV�DYHF�FRPSWH�UHQGX�PpGLFDO�� XQ�H[DPHQ�ELRORJLTXH�SRXU� OHV� VSRUWLIV�GH�SOXV�GH�TXLQ]H�DQV��PDLV� DYHF� DXWRULVDWLRQ� SDUHQWDO� SRXU� OHVPLQHXUV�FRPSUHQDQW �� 1XPpUDWLRQ�IRUPXOH�VDQJXLQH� 5pWLFXORF\WHV� )HUULWLQH��� 8QH IRLV�WRXV�OHV�TXDWUH�DQV� XQH�pSUHXYH�G©HIIRUW�PD[LPDOH�WHOOH�TXH�SUpFLVpH�j�O©DUWLFOH��
�� /HV�VSRUWLIV�TXL�RQW�EpQpILFLp�G©XQH�pFKRJUDSKLH�DORUV�TX©LOV�pWDLHQW�DJpV�GH�PRLQV�GH�TXLQ]H�DQV�GRLYHQWUHQRXYHOHU�FHW�H[DPHQ�HQWUH����HW����DQV�

$UWLFOH��
/HV�H[DPHQV�SUpYXV�XQH�IRLV�SDU�DQ�j�O©DUWLFOH���QH�VHURQW�SDV�UpDOLVpV�XQH�QRXYHOOH�IRLV�FKH]�XQ�PrPH�VSRUWLI��V©LOV�RQWGpMj�pWp�HIIHFWXpV��OD�PrPH�DQQpH��ORUV�GX�ELODQ�PpGLFDO�SUpYX�j�O©DUWLFOH���
7RXV�OHV�UpVXOWDWV�GH�FHV�H[DPHQV�GRLYHQW�rWUH�UHWUDQVFULWV�VXU�OH�OLYUHW�LQGLYLGXHO�GX�VSRUWLI�
7RXV� OHV� UpVXOWDWV�GH� FHV� H[DPHQV VRQW� WUDQVPLV� DX�0pGHFLQ�&RRUGRQDWHXU�1DWLRQDO�� DX� VSRUWLI� DLQVL� TX©j� XQ� DXWUHPpGHFLQ�GpVLJQp�SDU� OH� VSRUWLI� HQ� WRXWH� OLEHUWp�� HW� GRQW� OHV� FRRUGRQQpHV� VRQW� LQVFULWHV� GDQV� OH� OLYUHW�PpGLFDO� SUpYX� jO
DUWLFOH��������GX�QRXYHDX�FRGH�GH�OD�VDQWp�SXEOLTXH�
7RXW�OLFHQFLp�TXL�VH�VRXVWUDLUD�j�OD�YpULILFDWLRQ�GH�VD�VLWXDWLRQ�HQ�UHJDUG�GHV�REOLJDWLRQV�GX�FRQWU{OH�PpGLFR�VSRUWLI�VHUDFRQVLGpUp�FRPPH�FRQWUHYHQDQW�DX[�GLVSRVLWLRQV�GH�UqJOHPHQWV�GH�OD�)�)�%$��HW�VHUD�VXVSHQGX�MXVTX
j�UpJXODULVDWLRQ�GHOD�VLWXDWLRQ�
7RXV� OHV� UpVXOWDWV� GH� FHV� H[DPHQV�GRLYHQW� IDLUH� O
REMHW� G
XQH� LQWHUSUpWDWLRQ� SDU� OH�PpGHFLQ�GX� VXLYL� GX� MRXHXU� �� LO� OXLDSSDUWLHQW�G
HQ�WLUHU�OHV�FRQVpTXHQFHV�VXU�OH�SODQ�GH�O
HQWUDvQHPHQW�HW�G
XQH�pYHQWXHOOH�WKpUDSHXWLTXH�HQ�OLDLVRQ�DYHF�OHPpGHFLQ�WUDLWDQW�KDELWXHO�$UWLFOH������$VVLVWDQFH�PpGLFDOH
&RQIRUPpPHQW�DX[�GLUHFWLYHV�GX�0LQLVWqUH�FKDUJp�GHV�VSRUWV��O
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/HV� ELODQV� PpGLFDX[� SK\VLRORJLTXHV� GHV� VSRUWLIV� HQ� SDUWLFXOLHU� OHV� pSUHXYHV� IRQFWLRQQHOOHV� G
HIIRUW�� QH� SHXYHQW� rWUHUpDOLVpHV�TXH�VRXV�O
DXWRULWp�HW�HQ�SUpVHQFH�G
XQ�PpGHFLQ�j�PrPH�G
HQ�DVVXUHU� O
LQWHUSUpWDWLRQ�HW�GH�SURGLJXHU�OHV�VRLQVTXL�SHXYHQW�pYHQWXHOOHPHQW�V
DYpUHU�QpFHVVDLUHV�
3DU� DLOOHXUV�� OH� VSRUWLI�� FRPPH� WRXW� SDUWLFXOLHU�� JDUGH� j� WLWUH� SULYp� OH� OLEUH� FKRL[� GH� VRQ� PpGHFLQ� WUDLWDQW� HW� GH� VRQNLQpVLWKpUDSHXWH�KDELWXHO�
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'DQV�FH�FDV��OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�QH�SHXW�rWUH�WHQXH�SRXU�UHVSRQVDEOH�GHV�FRQVpTXHQFHV�TXL�SRXUUDLHQWHQ�UpVXOWHU��,O�HQ�HVW�GH�PrPH�VL�OH�SUDWLTXDQW�DFFHSWDLW�TXH�OD�VXUYHLOODQFH�PpGLFR�SK\VLRORJLTXH�VRLW�HIIHFWXpH�SDU�GHVSHUVRQQHOV�GRQW� O
H[HUFLFH�Q
HVW�SDV� OpJDOHPHQW�KDELOLWp�RX�SDU�GHV�SHUVRQQHV�RXWUHSDVVDQW� O
H[HUFLFH� DXWRULVp� SDU� OHXUGLSO{PH�$UWLFOH������5qJOHPHQWV�LQWHUQDWLRQDX[
(Q�SOXV�GH�VRQ�UqJOHPHQW�PpGLFDO��OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DGPLQWRQ�IDLW�VLHQQH�OD�UpJOHPHQWDWLRQ�PpGLFDOH�GH�,
,%)HW�V
HQJDJH�j�HQ�IDLUH�DSSOLTXHU�OHV�GLVSRVLWLRQV�$UWLFOH������0RGLILFDWLRQ�GX�UqJOHPHQW�PpGLFDO
7RXWH�PRGLILFDWLRQ�GX�UqJOHPHQW�PpGLFDO�IpGpUDO�GHYUD�rWUH�VRXPLVH�HW�DGRSWpH�SDU�OH�&RPLWp�'LUHFWHXU�SXLV�WUDQVPLVHSRXU�DSSUREDWLRQ�DX�0LQLVWUH�FKDUJp�GHV�VSRUWV�
$QQH[HV��
��$QQH[H���� 'H�O©XVDJH�GX�FHUWLILFDW�PpGLFDO�SRXU�pWDEOLU�XQH�OLFHQFH��$QQH[H���� 'pPDUFKHV�YLVDQW�j�GHPDQGHU�O©DJUpPHQW�G©XQ�PpGHFLQ��)RUPXODLUHV�GH�FHUWLILFDW�GH�VXUFODVVHPHQW��1RQ�FRQWUH�LQGLFDWLRQ���VXUFODVVHPHQW�VLPSOH'RXEOH�VXUFODVVHPHQW9pWpUDQ�DXWRULVp�FRPSpWLWLRQ3RXVVLQ6XUFODVVHPHQW�([FHSWLRQQHO�0LQLPH��9pWpUDQ�� KRUV�FRPSpWLWLRQ ���'HPDQGHV�G©DJUpPHQW��0pGHFLQ�)pGpUDO�5pJLRQDO�RX�'pSDUWHPHQWDO0pGHFLQ�GH�FOXE


