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$���+2/',1*�
6RFLpWp�SDU�DFWLRQV�VLPSOLILpH�DX�FDSLWDO�GH�������HXURV�

6LqJH�VRFLDO�����URXWH�GH�%ORLV��������&KkWHDXGXQ�
�

�
/(6�62866,*1e6���
�
0RQVLHXU�$XUpOLHQ�%25',(&���
Qp�OH��HU�MXLQ������j�2UOpDQV��������
GH�QDWLRQDOLWp�IUDQoDLVH���
GHPHXUDQW�����UXH�GHV�&ROYHUWV��������2OLYHW���
FpOLEDWDLUH��GpFODUDQW�QH�SDV�rWUH�OLp�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp�WHO�TXH�SUpYX�SDU�OHV�DUWLFOHV�
������HW�VXLYDQWV�GX�&RGH�FLYLO��
�
�
0RQVLHXU�$OH[LV�'$9(5121���
Qp�OH���PDUV������j�7RXUV��������
GH�QDWLRQDOLWp�IUDQoDLVH���
GHPHXUDQW����UXH�GH�%HO�$LU��������6DLQW�3U\Yp�6DLQW�0HVPLQ���
FpOLEDWDLUH��GpFODUDQW�QH�SDV�rWUH�OLp�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp�WHO�TXH�SUpYX�SDU�OHV�DUWLFOHV�
������HW�VXLYDQWV�GX�&RGH�FLYLO��
�
�
2QW�pWDEOL�DLQVL�TX
LO�VXLW�OHV�VWDWXWV�G
XQH�VRFLpWp�SDU�DFWLRQV�VLPSOLILpH��6$6��GHYDQW�H[LVWHU�
HQWUH�HX[��
��
�

67$7876�
�
�
$57,&/(�����)250(�
�
,O� H[LVWH�HQWUH� OHV�SURSULpWDLUHV�GHV� DFWLRQV�FL�DSUqV�FUppHV� HW�GH� WRXWHV� FHOOHV�TXL� OH� VHUDLHQW�
XOWpULHXUHPHQW��XQH�VRFLpWp�SDU�DFWLRQV�VLPSOLILpH�UpJLH�SDU�OHV�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU��HW�
SDU�OHV�SUpVHQWV�VWDWXWV��
�
(OOH�IRQFWLRQQH�VRXV�OD�PrPH�IRUPH�DYHF�XQ�RX�SOXVLHXUV�DVVRFLpV��
�
(OOH�QH�SHXW�SURFpGHU�j�XQH�RIIUH�DX�SXEOLF�GH�VHV�WLWUHV�PDLV�SHXW�QpDQPRLQV�SURFpGHU�j�GHV�
RIIUHV�UpVHUYpHV�j�GHV�LQYHVWLVVHXUV�TXDOLILpV�RX�j�XQ�FHUFOH�UHVWUHLQW�G
LQYHVWLVVHXUV��
�
�
$57,&/(�����2%-(7�
�
/D�6RFLpWp�D�SRXU�REMHW��HQ�)UDQFH�HW�j�O
pWUDQJHU���
�
'LUHFWHPHQW� RX� LQGLUHFWHPHQW� WRXWHV� SULVHV� GH� SDUWLFLSDWLRQ� GDQV� GHV� VRFLpWpV� j� REMHW�
FRPPHUFLDO� RX� FLYLO� SDU� YRLH� G
DFTXLVLWLRQV�� DSSRUW�� RX� DXWUHPHQW�� OD� JHVWLRQ� GHVGLWHV�
SDUWLFLSDWLRQV�DLQVL�TXH�OHXU�UpDOLVDWLRQ�pYHQWXHOOH��



�

�

�
7RXWHV�RSpUDWLRQV�LQGXVWULHOOHV�HW�FRPPHUFLDOHV�VH�UDSSRUWDQW�j���
��OD�FUpDWLRQ��O
DFTXLVLWLRQ��OD�ORFDWLRQ��OD�SULVH�HQ�ORFDWLRQ�JpUDQFH�GH�WRXV�IRQGV�GH�FRPPHUFH��
OD�SULVH�j�EDLO��O
LQVWDOODWLRQ��O
H[SORLWDWLRQ�GH�WRXV�pWDEOLVVHPHQWV��IRQGV�GH�FRPPHUFH��XVLQHV��
DWHOLHUV��VH�UDSSRUWDQW�j�O
XQH�RX�O
DXWUH�GHV�DFWLYLWpV�VSpFLILpHV�FL�GHVVXV���
�� OD� SULVH�� O
DFTXLVLWLRQ�� O
H[SORLWDWLRQ� RX� OD� FHVVLRQ� GH� WRXV� SURFpGpV�� EUHYHWV� HW� GURLWV� GH�
SURSULpWp�LQWHOOHFWXHOOH�FRQFHUQDQW�FHV�DFWLYLWpV���
�� OD� SDUWLFLSDWLRQ�� GLUHFWH� RX� LQGLUHFWH�� GH� OD� 6RFLpWp� GDQV� WRXWHV� RSpUDWLRQV� ILQDQFLqUHV��
PRELOLqUHV�RX�LPPRELOLqUHV�RX�HQWUHSULVHV�FRPPHUFLDOHV�RX�LQGXVWULHOOHV�SRXYDQW�VH�UDWWDFKHU�j�
O
REMHW�VRFLDO�RX�j�WRXW�REMHW�VLPLODLUH�RX�FRQQH[H���
��WRXWHV�RSpUDWLRQV�TXHOFRQTXHV�FRQWULEXDQW�j�OD�UpDOLVDWLRQ�GH�FHW�REMHW��
�
�
$57,&/(�����'e120,1$7,21�
�
/D�GpQRPLQDWLRQ�VRFLDOH�HVW����$���+2/',1*���
�
'DQV�WRXV�OHV�DFWHV�HW�GRFXPHQWV�pPDQDQW�GH�OD�6RFLpWp�HW�GHVWLQpV�DX[�WLHUV��OD�GpQRPLQDWLRQ�
VHUD� SUpFpGpH� RX� VXLYLH� LPPpGLDWHPHQW� GHV� PRWV� pFULWV� OLVLEOHPHQW� �6RFLpWp� SDU� DFWLRQV�
VLPSOLILpH��RX�GHV�LQLWLDOHV��6$6��HW�GH�O
pQRQFLDWLRQ�GX�PRQWDQW�GX�FDSLWDO�VRFLDO��
�
(Q� RXWUH�� OD� 6RFLpWp� GRLW� LQGLTXHU� HQ� WrWH� GH� VHV� IDFWXUHV�� QRWHV� GH� FRPPDQGHV�� WDULIV� HW�
GRFXPHQWV� SXEOLFLWDLUHV�� DLQVL� TXH� VXU� WRXWHV� FRUUHVSRQGDQFHV� HW� UpFpSLVVpV� FRQFHUQDQW� VRQ�
DFWLYLWp� HW� VLJQpV� SDU� HOOH� RX� HQ� VRQ� QRP�� OH� VLqJH� GX� WULEXQDO� DX� JUHIIH� GXTXHO� HOOH� HVW�
LPPDWULFXOpH�DX�5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV��HW�OH�QXPpUR�G
LPPDWULFXODWLRQ�TX
HOOH�
D�UHoX��
�
�
$57,&/(�����6,Ê*(�62&,$/�
�
/H�VLqJH�VRFLDO�HVW�IL[p�����URXWH�GH�%ORLV�������&KkWHDXGXQ��
�
,O�SHXW�rWUH�WUDQVIpUp�HQ�WRXW�HQGURLW�SDU�GpFLVLRQ�GH�OD�FROOHFWLYLWp�GHV�DVVRFLpV�RX�SDU�GpFLVLRQ�
GX�SUpVLGHQW�TXL�HVW�KDELOLWp�j�PRGLILHU�OHV�VWDWXWV�HQ�FRQVpTXHQFH��
�
�
$57,&/(�����'85e(�
�
/D�GXUpH�GH� OD�6RFLpWp�HVW� IL[pH�j�TXDWUH�YLQJW�GL[�QHXI�DQQpHV�j�FRPSWHU�GH�OD�GDWH�GH�VRQ�
LPPDWULFXODWLRQ�DX�5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV��VDXI�OHV�FDV�GH�GLVVROXWLRQ�DQWLFLSpH�
RX�GH�SURURJDWLRQ��
�
�
$57,&/(�����$332576�
�
/HV�VRXVVLJQpV�DSSRUWHQW�j�OD�6RFLpWp���
�
$SSRUWV�HQ�QXPpUDLUH�
�



�

�

8QH�VRPPH�HQ�QXPpUDLUH�GH�FLQT�PLOOH�HXURV�����������HXURV���FRUUHVSRQGDQW�j�����DFWLRQV�GH�
QXPpUDLUH�� G
XQH� YDOHXU� QRPLQDOH� GH� GL[� HXURV� ����HXURV�� FKDFXQH�� VRXVFULWHV� HQ� WRWDOLWp� HW�
LQWpJUDOHPHQW� OLEpUpHV�� DLQVL� TX
LO� UpVXOWH� GX� FHUWLILFDW� pWDEOL� SDU� OD� EDQTXH� �%13� 3DULEDV���
GpSRVLWDLUH�GHV� IRQGV��DXTXHO�HVW�GHPHXUpH�DQQH[pH� OD� OLVWH�GHV�DVVRFLpV�D\DQW�VRXVFULW�DYHF�
O
LQGLFDWLRQ��SRXU�FKDFXQ�G
HX[��GHV�VRPPHV�YHUVpHV��
�
/D�VRPPH�WRWDOH�YHUVpH�SDU�OHV�DVVRFLpV��VRLW����������HXURV��D�pWp�UpJXOLqUHPHQW�GpSRVpH�j�XQ�
FRPSWH�RXYHUW�DX�QRP�GH�OD�6RFLpWp�HQ�IRUPDWLRQ��j�ODGLWH�EDQTXH��
�
�
$57,&/(�����&$3,7$/�62&,$/�
�
/H�FDSLWDO�VRFLDO�HVW�IL[p�j�OD�VRPPH�GH�FLQT�PLOOH�HXURV��������HXURV���
�
,O�HVW�GLYLVp�HQ�����DFWLRQV�GH����HXURV�FKDFXQH��HQWLqUHPHQW�OLEpUpHV�HW�GH�PrPH�FDWpJRULH��
�
�
$57,&/(�����02',),&$7,216�'8�&$3,7$/�62&,$/�
�
,���/H�FDSLWDO�VRFLDO�SHXW�rWUH�DXJPHQWp�SDU�WRXV�PR\HQV�HW�VHORQ�WRXWHV�PRGDOLWpV�SUpYXV�SDU�OD�
ORL��
�
/H�FDSLWDO�VRFLDO�HVW�DXJPHQWp�VRLW�SDU�pPLVVLRQ�G
DFWLRQV�RUGLQDLUHV�RX�G
DFWLRQV�GH�SUpIpUHQFH��
VRLW�SDU�PDMRUDWLRQ�GX�PRQWDQW�QRPLQDO�GHV�WLWUHV�GH�FDSLWDO�H[LVWDQWV��,O�SHXW�pJDOHPHQW�rWUH�
DXJPHQWp�SDU�O
H[HUFLFH�GH�GURLWV�DWWDFKpV�j�GHV�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�DX�FDSLWDO��
GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�ORL��
�
/D�FROOHFWLYLWp�GHV�DVVRFLpV�HVW�VHXOH�FRPSpWHQWH�SRXU�GpFLGHU��VXU�OH�UDSSRUW�GX�SUpVLGHQW��XQH�
DXJPHQWDWLRQ�GH�FDSLWDO�LPPpGLDWH�RX�j�WHUPH��(OOH�SHXW�GpOpJXHU�FHWWH�FRPSpWHQFH�DX�SUpVLGHQW�
GDQV�OHV�FRQGLWLRQV�IL[pHV�j�O
DUWLFOH�/������������GX�&RGH�GH�FRPPHUFH��
�
/RUVTXH� OD� FROOHFWLYLWp� GHV� DVVRFLpV� GpFLGH� O
DXJPHQWDWLRQ� GH� FDSLWDO�� HOOH� SHXW� GpOpJXHU� DX�
SUpVLGHQW�OH�SRXYRLU�GH�IL[HU�OHV�PRGDOLWpV�GH�O
pPLVVLRQ�GHV�WLWUHV��
�
/HV�pPLVVLRQV�GH�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�DX�FDSLWDO�RX�GRQQDQW�GURLW�j�O
DWWULEXWLRQ�GH�
WLWUHV�GH�FUpDQFHV�UpJLHV�SDU� O
DUWLFOH�/���������GX�&RGH�GH�FRPPHUFH�VRQW�DXWRULVpHV�SDU� OD�
FROOHFWLYLWp�GHV�DVVRFLpV�VWDWXDQW�j�OD�PDMRULWp�GHV�WURLV�TXDUWV�GHV�YRL[��VXU�UDSSRUW�GX�SUpVLGHQW�
HW�UDSSRUW�VSpFLDO�GX�&RPPLVVDLUH�DX[�&RPSWHV��V
LO�HQ�H[LVWH��FRQIRUPpPHQW�DX[�DUWLFOHV�/��
��������j�/������������GX�&RGH�GH�FRPPHUFH��
�
(Q�FDV�G
DXJPHQWDWLRQ�SDU�pPLVVLRQ�G
DFWLRQV�GH�QXPpUDLUH�RX�pPLVVLRQ�GH�YDOHXUV�PRELOLqUHV�
GRQQDQW� DFFqV� DX� FDSLWDO� RX� GRQQDQW� GURLW� j� O
DWWULEXWLRQ� GH� WLWUHV� GH� FUpDQFHV�� XQ� GURLW�
SUpIpUHQWLHO� j� OD� VRXVFULSWLRQ� GH� FHV� DFWLRQV� HVW� UpVHUYp�� GDQV� OHV� FRQGLWLRQV� OpJDOHV�� DX[�
SURSULpWDLUHV�G
DFWLRQV�H[LVWDQWHV��
�
7RXWHIRLV��FRQIRUPpPHQW�j�O
DOLQpD���GH�O
DUWLFOH�/���������GX�&RGH�GH�FRPPHUFH��OHV�DFWLRQV�
GH�SUpIpUHQFH�DX[TXHOOHV�HVW�DWWDFKp�XQ�GURLW�OLPLWp�GH�SDUWLFLSDWLRQ�DX[�GLYLGHQGHV��DX[�UpVHUYHV�
RX� DX� SDUWDJH� GX� SDWULPRLQH� HQ� FDV� GH� OLTXLGDWLRQ� VRQW� SULYpHV� GH� GURLW� SUpIpUHQWLHO� GH�
VRXVFULSWLRQ�SRXU�WRXWH�DXJPHQWDWLRQ�GH�FDSLWDO�HQ�QXPpUDLUH��
�



�

�

/HV�DVVRFLpV�SHXYHQW�UHQRQFHU�j�WLWUH�LQGLYLGXHO�j�OHXU�GURLW�SUpIpUHQWLHO�HW�OD�FROOHFWLYLWp�GHV�
DVVRFLpV�TXL�GpFLGH�O
DXJPHQWDWLRQ�GH�FDSLWDO�SHXW�GpFLGHU��GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�
ORL��GH�VXSSULPHU�FH�GURLW�SUpIpUHQWLHO�GH�VRXVFULSWLRQ��
�
6L�OD�FROOHFWLYLWp�GHV�DVVRFLpV�RX��HQ�FDV�GH�GpOpJDWLRQ�OH�SUpVLGHQW��OH�GpFLGH�H[SUHVVpPHQW��OHV�
WLWUHV�GH�FDSLWDO�QRQ�VRXVFULWV�j�WLWUH�LUUpGXFWLEOH�VRQW�DWWULEXpV�DX[�DVVRFLpV�TXL�DXURQW�VRXVFULW�
XQ� QRPEUH� GH� WLWUHV� VXSpULHXU� j� FHOXL� DXTXHO� LOV� SRXYDLHQW� VRXVFULUH� j� WLWUH� SUpIpUHQWLHO��
SURSRUWLRQQHOOHPHQW�DX[�GURLWV�GH�VRXVFULSWLRQ�GRQW�LOV�GLVSRVHQW�HW��HQ�WRXW�pWDW�GH�FDXVH��GDQV�
OD�OLPLWH�GH�OHXUV�GHPDQGHV��
�
6L� O
DXJPHQWDWLRQ� GX� FDSLWDO� HVW� UpDOLVpH� SDU� LQFRUSRUDWLRQ� GH� UpVHUYHV�� EpQpILFHV� RX� SULPHV�
G
pPLVVLRQ��OD�FROOHFWLYLWp�GHV�DVVRFLpV�GpOLEqUH�DX[�FRQGLWLRQV�GH�TXRUXP�HW�GH�PDMRULWp�SUpYXHV�
SRXU�OHV�GpFLVLRQV�RUGLQDLUHV��
�
/H�GURLW�j�O
DWWULEXWLRQ�G
DFWLRQV�QRXYHOOHV��j�OD�VXLWH�GH�O
LQFRUSRUDWLRQ�DX�FDSLWDO�GH�UpVHUYHV��
EpQpILFHV� RX� SULPHV� G
pPLVVLRQ� DSSDUWLHQW� DX� QX�SURSULpWDLUH�� VRXV� UpVHUYH� GHV� GURLWV� GH�
O
XVXIUXLWLHU��
�
,,���/D�UpGXFWLRQ�GX�FDSLWDO�HVW�DXWRULVpH�RX�GpFLGpH�SDU�OD�FROOHFWLYLWp�GHV�DVVRFLpV�GpOLEpUDQW�
GDQV�OHV�FRQGLWLRQV�SUpYXHV�SRXU�OHV�GpFLVLRQV�H[WUDRUGLQDLUHV�HW�QH�SHXW�HQ�DXFXQ�FDV�SRUWHU�
DWWHLQWH�j�O
pJDOLWp�GHV�DVVRFLpV��/HV�DVVRFLpV�SHXYHQW�GpOpJXHU�DX�SUpVLGHQW�WRXV�SRXYRLUV�SRXU�
OD�UpDOLVHU��
�
,,,� �� /D� FROOHFWLYLWp� GHV� DVVRFLpV� GpOLEpUDQW� GDQV� OHV� FRQGLWLRQV� SUpYXHV� SRXU� OHV� GpFLVLRQV�
H[WUDRUGLQDLUHV�SHXW�pJDOHPHQW�GpFLGHU�G
DPRUWLU� WRXW�RX�SDUWLH�GX�FDSLWDO�VRFLDO�HW�VXEVWLWXHU�
DX[�DFWLRQV�GH�FDSLWDO�GHV�DFWLRQV�GH�MRXLVVDQFH�SDUWLHOOHPHQW�RX�WRWDOHPHQW�DPRUWLHV��OH�WRXW�HQ�
DSSOLFDWLRQ�GHV�DUWLFOHV�/����������HW�VXLYDQWV�GX�&RGH�GH�FRPPHUFH��
�
�
$57,&/(�����/,%e5$7,21�'(6�$&7,216�
�
/RUV� GH� OD� FRQVWLWXWLRQ� GH� OD� 6RFLpWp�� OHV� DFWLRQV� GH� QXPpUDLUH� VRQW� OLEpUpHV�� ORUV� GH� OD�
VRXVFULSWLRQ��GH�OD�PRLWLp�DX�PRLQV�GH�OHXU�YDOHXU�QRPLQDOH��
�
/RUV� G
XQH� DXJPHQWDWLRQ� GH� FDSLWDO�� OHV� DFWLRQV� GH� QXPpUDLUH� VRQW� OLEpUpHV�� ORUV� GH� OD�
VRXVFULSWLRQ��G
XQ�TXDUW�DX�PRLQV�GH�OHXU�YDOHXU�QRPLQDOH�HW��OH�FDV�pFKpDQW��GH�OD�WRWDOLWp�GH�OD�
SULPH�G
pPLVVLRQ��
�
/D�OLEpUDWLRQ�GX�VXUSOXV�GRLW�LQWHUYHQLU�HQ�XQH�RX�SOXVLHXUV�IRLV�VXU�DSSHO�GX�SUpVLGHQW��GDQV�OH�
GpODL�GH�FLQT�DQV�j�FRPSWHU�GH�O
LPPDWULFXODWLRQ�DX�5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV�HQ�FH�
TXL�FRQFHUQH�OH�FDSLWDO�LQLWLDO��HW�GDQV�OH�GpODL�GH�FLQT�DQV�j�FRPSWHU�GX�MRXU�R��O
RSpUDWLRQ�HVW�
GHYHQXH�GpILQLWLYH�HQ�FDV�G
DXJPHQWDWLRQ�GH�FDSLWDO��
�
/HV�DSSHOV�GH�IRQGV�VRQW�SRUWpV�j�OD�FRQQDLVVDQFH�GX�RX�GHV�VRXVFULSWHXUV�TXLQ]H�MRXUV�DX�PRLQV�
DYDQW� OD�GDWH� IL[pH�SRXU�FKDTXH�YHUVHPHQW��SDU� OHWWUH�UHFRPPDQGpH�DYHF�GHPDQGH�G
DYLV�GH�
UpFHSWLRQ��DGUHVVpH�j�FKDTXH�DVVRFLp��
�
7RXW�UHWDUG�GDQV�OH�YHUVHPHQW�GHV�VRPPHV�GXHV�VXU�OH�PRQWDQW�QRQ�OLEpUp�GHV�DFWLRQV�HQWUDvQH�
GH�SOHLQ�GURLW� LQWpUrW�DX� WDX[� OpJDO�j�SDUWLU�GH�OD�GDWH�G
H[LJLELOLWp��VDQV�SUpMXGLFH�GH� O
DFWLRQ�



�

�

SHUVRQQHOOH�TXH�OD�6RFLpWp�SHXW�H[HUFHU�FRQWUH�O
DVVRFLp�GpIDLOODQW�HW�GHV�PHVXUHV�G
H[pFXWLRQ�
IRUFpH�SUpYXHV�SDU�OD�ORL��
�
&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH��������GX�&RGH�FLYLO��ORUVTX
LO�Q
D�SDV�pWp�SURFpGp�
GDQV�XQ�GpODL� OpJDO� DX[� DSSHOV� GH� IRQGV�SRXU� UpDOLVHU� OD� OLEpUDWLRQ� LQWpJUDOH�GX� FDSLWDO�� WRXW�
LQWpUHVVp� SHXW� GHPDQGHU� DX� 3UpVLGHQW� GX� WULEXQDO� VWDWXDQW� HQ� UpIpUp� VRLW� G
HQMRLQGUH� VRXV�
DVWUHLQWH�DX[�GLULJHDQWV�GH�SURFpGHU�j�FHV�DSSHOV�GH�IRQGV��VRLW�GH�GpVLJQHU�XQ�PDQGDWDLUH�FKDUJp�
GH�SURFpGHU�j�FHWWH�IRUPDOLWp��
�
�
$57,&/(������)250(�'(6�$&7,216�
�
/HV�DFWLRQV�VRQW�REOLJDWRLUHPHQW�QRPLQDWLYHV��(OOHV�GRQQHQW�OLHX�j�XQH�LQVFULSWLRQ�HQ�FRPSWH�
LQGLYLGXHO�GDQV� OHV� FRQGLWLRQV�HW� VHORQ� OHV�PRGDOLWpV�SUpYXHV�SDU� OD� ORL� HW� OHV� UqJOHPHQWV� HQ�
YLJXHXU��
�
7RXW�DVVRFLp�SHXW�GHPDQGHU�j�OD�6RFLpWp�OD�GpOLYUDQFH�G
XQH�DWWHVWDWLRQ�G
LQVFULSWLRQ�HQ�FRPSWH��
�
�
$57,&/(������75$160,66,21�'(6�$&7,216�
�
/HV� DFWLRQV� QH� VRQW� QpJRFLDEOHV� TX
DSUqV� O
LPPDWULFXODWLRQ� GH� OD� 6RFLpWp� DX� 5HJLVWUH� GX�
FRPPHUFH� HW� GHV� VRFLpWpV��(Q� FDV� G
DXJPHQWDWLRQ� GX� FDSLWDO�� OHV� DFWLRQV� VRQW� QpJRFLDEOHV� j�
FRPSWHU�GH�OD�UpDOLVDWLRQ�GH�FHOOH�FL��
�
/HV�DFWLRQV�GHPHXUHQW�QpJRFLDEOHV�DSUqV�OD�GLVVROXWLRQ�GH�OD�6RFLpWp�HW�MXVTX
j�OD�FO{WXUH�GH�OD�
OLTXLGDWLRQ��
�
/D�SURSULpWp�GHV� DFWLRQV� UpVXOWH�GH� OHXU� LQVFULSWLRQ� HQ� FRPSWH� LQGLYLGXHO� DX�QRP�GX�RX�GHV�
WLWXODLUHV�VXU�OHV�UHJLVWUHV�WHQXV�j�FHW�HIIHW�DX�VLqJH�VRFLDO��
�
(Q�FDV�GH�WUDQVPLVVLRQ�GHV�DFWLRQV��OH�WUDQVIHUW�GH�SURSULpWp�UpVXOWH�GH�O
LQVFULSWLRQ�GHV�WLWUHV�DX�
FRPSWH�GH�O
DFKHWHXU�j�OD�GDWH�IL[pH�SDU�O
DFFRUG�GHV�SDUWLHV�HW�QRWLILpH�j�OD�6RFLpWp��
�
/HV� DFWLRQV� UpVXOWDQW� G
DSSRUWV� HQ� LQGXVWULH� VRQW� DWWULEXpHV� j� WLWUH� SHUVRQQHO�� (OOHV� VRQW�
LQDOLpQDEOHV�HW�LQWUDQVPLVVLEOHV��
�
(OOHV� VHURQW� DQQXOpHV� HQ� FDV� GH�GpFqV� GH� OHXU� WLWXODLUH� FRPPH� HQ� FDV� GH� FHVVDWLRQ� SDU� OHGLW�
WLWXODLUH�GH�VHV�SUHVWDWLRQV�j�O
LVVXH�G
XQ�GpODL�GH�VL[�PRLV�VXLYDQW�PLVH�HQ�GHPHXUH��SDU�OHWWUH�
UHFRPPDQGpH�DYHF�GHPDQGH�G
DYLV�GH� UpFHSWLRQ��GH�SRXUVXLYUH� OHVGLWHV�SUHVWDWLRQV�GDQV� OHV�
FRQGLWLRQV�SUpYXHV�j�OD�FRQYHQWLRQ�G
DSSRUW��
�
�
$57,&/(������$*5e0(17�
�
/D�FHVVLRQ�GH�WLWUHV�GH�FDSLWDO�HW�GH�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�DX�FDSLWDO�j�XQ�WLHUV�RX�DX�
SURILW�G
XQ�DVVRFLp�HVW�VRXPLVH�j�O
DJUpPHQW�SUpDODEOH�GH�OD�FROOHFWLYLWp�GHV�DVVRFLpV��
�
/H�FpGDQW�GRLW�QRWLILHU�SDU�OHWWUH�UHFRPPDQGpH�DYHF�GHPDQGH�G
DYLV�GH�UpFHSWLRQ�XQH�GHPDQGH�
G
DJUpPHQW�DX�SUpVLGHQW�GH�OD�6RFLpWp�HQ�LQGLTXDQW�OHV�QRP��SUpQRPV�HW�DGUHVVH�GX�FHVVLRQQDLUH��



�

�

OH�QRPEUH�GHV�WLWUHV�GH�FDSLWDO�RX�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�DX�FDSLWDO�GRQW�OD�FHVVLRQ�
HVW�HQYLVDJpH� HW� OH�SUL[�RIIHUW��&HWWH�GHPDQGH�G
DJUpPHQW�HVW� WUDQVPLVH�SDU� OH�SUpVLGHQW�DX[�
DVVRFLpV��
�
/
DJUpPHQW� UpVXOWH�G
XQH�GpFLVLRQ�FROOHFWLYH�GHV�DVVRFLpV�VWDWXDQW�j� OD�PDMRULWp�GHV�YRL[�GHV�
DVVRFLpV�GLVSRVDQW�GX�GURLW�GH�YRWH��
�
/D�GpFLVLRQ�G
DJUpPHQW�RX�GH�UHIXV�G
DJUpPHQW�Q
D�SDV�j�rWUH�PRWLYpH��(OOH�HVW�QRWLILpH�DX�FpGDQW�
SDU�OHWWUH�UHFRPPDQGpH��$�GpIDXW�GH�QRWLILFDWLRQ�GDQV�OHV�WURLV�PRLV�TXL�VXLYHQW�OD�GHPDQGH�
G
DJUpPHQW��O
DJUpPHQW�HVW�UpSXWp�DFTXLV��
�
(Q�FDV�G
DJUpPHQW��O
DVVRFLp�FpGDQW�SHXW�UpDOLVHU�OLEUHPHQW�OD�FHVVLRQ�DX[�FRQGLWLRQV�SUpYXHV�
GDQV�OD�GHPDQGH�G
DJUpPHQW��
�
(Q�FDV�GH�UHIXV�G
DJUpPHQW��OD�6RFLpWp�HVW�WHQXH��GDQV�XQ�GpODL�GH�WURLV�PRLV�j�FRPSWHU�GH�OD�
QRWLILFDWLRQ�GX�UHIXV��GH�IDLUH�DFTXpULU�OHV�WLWUHV�GH�FDSLWDO�RX�YDOHXUV�PRELOLqUHV�GRQQDQW�DFFqV�
DX� FDSLWDO�� VRLW� SDU� XQ� DVVRFLp� RX� SDU�XQ� WLHUV�� VRLW�� DYHF� OH� FRQVHQWHPHQW� GX� FpGDQW�� SDU� OD�
6RFLpWp��HQ�YXH�G
XQH�UpGXFWLRQ�GX�FDSLWDO��
�
$�GpIDXW�G
DFFRUG�HQWUH�OHV�SDUWLHV��OH�SUL[�GHV�WLWUHV�GH�FDSLWDO�RX�YDOHXUV�PRELOLqUHV�GRQQDQW�
DFFqV�DX�FDSLWDO�HVW�GpWHUPLQp�SDU�YRLH�G
H[SHUWLVH��GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH������
��GX�&RGH�FLYLO��
�
6L� OHV�PRGDOLWpV�GH�GpWHUPLQDWLRQ�GX�SUL[�GHV�WLWUHV�GH�FDSLWDO�RX�YDOHXUV�PRELOLqUHV�GRQQDQW�
DFFqV�DX�FDSLWDO�VRQW�SUpYXHV�GDQV�XQH�FRQYHQWLRQ�OLDQW�OHV�SDUWLHV�j�OD�FHVVLRQ�RX�DX�UDFKDW��
O
H[SHUW�GpVLJQp�VHUD�WHQX�GH�OHV�DSSOLTXHU�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�VHFRQG�DOLQpD�GX�
,�GH�O
DUWLFOH��������GX�&RGH�FLYLO��
�
/H�FpGDQW�SHXW�j�WRXW�PRPHQW�DYLVHU�OH�SUpVLGHQW��SDU�OHWWUH�UHFRPPDQGpH�DYHF�GHPDQGH�G
DYLV�
GH�UpFHSWLRQ��TX
LO�UHQRQFH�j�OD�FHVVLRQ�GH�VHV�WLWUHV�GH�FDSLWDO�RX�YDOHXUV�PRELOLqUHV�GRQQDQW�
DFFqV�DX�FDSLWDO��
�
6L��j�O
H[SLUDWLRQ�GX�GpODL�GH�WURLV�PRLV��O
DFKDW�Q
HVW�SDV�UpDOLVp��O
DJUpPHQW�HVW�FRQVLGpUp�FRPPH�
GRQQp��7RXWHIRLV��FH�GpODL�SHXW�rWUH�SURORQJp�SDU�RUGRQQDQFH�GH�UpIpUp�GX�3UpVLGHQW�GX�7ULEXQDO�
GH�FRPPHUFH��VDQV�UHFRXUV�SRVVLEOH��O
DVVRFLp�FpGDQW�HW�OH�FHVVLRQQDLUH�G�PHQW�DSSHOpV��
�
/HV� GLVSRVLWLRQV� TXL� SUpFqGHQW� VRQW� DSSOLFDEOHV� j� WRXWHV� OHV� FHVVLRQV�� TXH� OHVGLWHV� FHVVLRQV�
LQWHUYLHQQHQW�HQ�FDV�GH�GpYROXWLRQ�VXFFHVVRUDOH�RX�GH�OLTXLGDWLRQ�G
XQH�FRPPXQDXWp�GH�ELHQV�
HQWUH�pSRX[��SDU�YRLH�G
DSSRUW��GH�IXVLRQ��GH�SDUWDJH�FRQVpFXWLI�j�OD�OLTXLGDWLRQ�G
XQH�VRFLpWp�
DVVRFLpH�� GH� WUDQVPLVVLRQ�XQLYHUVHOOH�GH�SDWULPRLQH�G
XQH� VRFLpWp�RX�SDU�YRLH�G
DGMXGLFDWLRQ�
SXEOLTXH�HQ�YHUWX�G
XQH�GpFLVLRQ�GH�MXVWLFH�RX�DXWUHPHQW��
�
(OOHV�SHXYHQW�DXVVL�V
DSSOLTXHU�j� OD�FHVVLRQ�GHV�GURLWV�G
DWWULEXWLRQ�HQ�FDV�G
DXJPHQWDWLRQ�GH�
FDSLWDO�SDU�LQFRUSRUDWLRQ�GH�UpVHUYHV��SULPHV�G
pPLVVLRQ�RX�EpQpILFHV��DLQVL�TX
HQ�FDV�GH�FHVVLRQ�
GH�GURLWV�GH�VRXVFULSWLRQ�j�XQH�DXJPHQWDWLRQ�GH�FDSLWDO�SDU�YRLH�G
DSSRUWV�HQ�QXPpUDLUH�RX�GH�
UHQRQFLDWLRQ�LQGLYLGXHOOH�DX�GURLW�GH�VRXVFULSWLRQ�HQ�IDYHXU�GH�SHUVRQQHV�GpQRPPpHV��
�
/D�SUpVHQWH�FODXVH�G
DJUpPHQW�QH�SHXW�rWUH�VXSSULPpH�RX�PRGLILpH�TXH�SDU�GpFLVLRQ�FROOHFWLYH�
GHV�DVVRFLpV�VWDWXDQW�j�OD�PDMRULWp�GHV�WURLV�TXDUWV�GHV�YRL[��
�



�

�

7RXWH�FHVVLRQ�UpDOLVpH�HQ�YLRODWLRQ�GH�FHWWH�FODXVH�G
DJUpPHQW�HVW�QXOOH��
�
�
$57,&/(������/2&$7,21�'(6�$&7,216�
�
/D�ORFDWLRQ�GHV�DFWLRQV�HVW�LQWHUGLWH��
�
�
$57,&/(������'52,76�(7�2%/,*$7,216�$77$&+e6�$8;�$&7,216�
�
7RXWH�DFWLRQ�GRQQH�GURLW��GDQV�OHV�EpQpILFHV�HW�O
DFWLI�VRFLDO��j�XQH�SDUW�QHWWH�SURSRUWLRQQHOOH�j�
OD�TXRWLWp�GH�FDSLWDO�TX
HOOH�UHSUpVHQWH��
�
6DXI�GLVSRVLWLRQV�FRQWUDLUHV�GH�O
DFWH�G
DSSRUW��OHV�GURLWV�DWWDFKpV�DX[�DFWLRQV�UpVXOWDQW�G
DSSRUWV�
HQ�LQGXVWULH�VRQW�pJDX[�j�FHX[�GH�O
DVVRFLp�D\DQW�OH�PRLQV�DSSRUWp��
�
&KDTXH� DFWLRQ� GRQQH� HQ� RXWUH� OH� GURLW� DX� YRWH� HW� j� OD� UHSUpVHQWDWLRQ� GDQV� OHV� FRQVXOWDWLRQV�
FROOHFWLYHV�RX�DVVHPEOpHV�JpQpUDOHV��DLQVL�TXH�OH�GURLW�G
rWUH�LQIRUPp�VXU�OD�PDUFKH�GH�OD�6RFLpWp�
HW�G
REWHQLU�FRPPXQLFDWLRQ�GH�FHUWDLQV�GRFXPHQWV�VRFLDX[�DX[�pSRTXHV�HW�GDQV�OHV�FRQGLWLRQV�
SUpYXHV�SDU�OD�ORL�HW�OHV�VWDWXWV��
�
/HV�DVVRFLpV�QH�VXSSRUWHQW�OHV�SHUWHV�TX
j�FRQFXUUHQFH�GH�OHXUV�DSSRUWV��
�
6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�OpJDOHV�HW�VWDWXWDLUHV��DXFXQH�PDMRULWp�QH�SHXW�OHXU�LPSRVHU�XQH�
DXJPHQWDWLRQ�GH�OHXUV�HQJDJHPHQWV��/HV�GURLWV�HW�REOLJDWLRQV�DWWDFKpV�j�O
DFWLRQ�VXLYHQW�O
DFWLRQ�
TXHO�TX
HQ�VRLW�OH�WLWXODLUH��
�
/D�SURSULpWp�G
XQH� DFWLRQ� FRPSRUWH�GH�SOHLQ�GURLW� DGKpVLRQ�DX[� VWDWXWV�GH� OD�6RFLpWp� HW� DX[�
GpFLVLRQV�GH�OD�FROOHFWLYLWp�GHV�DVVRFLpV��
�
/HV� FUpDQFLHUV�� D\DQWV� GURLW� RX� DXWUHV� UHSUpVHQWDQWV� G
XQ� DVVRFLp� QH� SHXYHQW�� VRXV� TXHOTXH�
SUpWH[WH� TXH� FH� VRLW�� UHTXpULU� O
DSSRVLWLRQ� GH� VFHOOpV� VXU� OHV� ELHQV� HW� YDOHXUV� VRFLDOHV�� QL� HQ�
GHPDQGHU�OH�SDUWDJH�RX�OD�OLFLWDWLRQ���LOV�GRLYHQW�V
HQ�UDSSRUWHU�DX[�LQYHQWDLUHV�VRFLDX[�HW�DX[�
GpFLVLRQV�GH�OD�FROOHFWLYLWp�GHV�DVVRFLpV��
�
&KDTXH� IRLV� TX
LO� VHUD� QpFHVVDLUH� GH� SRVVpGHU� SOXVLHXUV� DFWLRQV� SRXU� H[HUFHU� XQ� GURLW�
TXHOFRQTXH��HQ�FDV�G
pFKDQJH��GH�UHJURXSHPHQW�RX�G
DWWULEXWLRQ�GH� WLWUHV�RX�HQ�FRQVpTXHQFH�
G
DXJPHQWDWLRQ�RX�GH�UpGXFWLRQ�GH�FDSLWDO��GH� IXVLRQ�RX�DXWUH�RSpUDWLRQ�VRFLDOH�� OHV�DVVRFLpV�
SURSULpWDLUHV�GH�WLWUHV�LVROpV��RX�HQ�QRPEUH�LQIpULHXU�j�FHOXL�UHTXLV��QH�SHXYHQW�H[HUFHU�FHV�GURLWV�
TX
j�OD�FRQGLWLRQ�GH�IDLUH�OHXU�DIIDLUH�SHUVRQQHOOH�GX�JURXSHPHQW��HW�pYHQWXHOOHPHQW�GH�O
DFKDW�
RX�GH�OD�YHQWH�GX�QRPEUH�G
DFWLRQV�RX�GURLWV�QpFHVVDLUHV��
�
�
$57,&/(������,1',9,6,%,/,7e�'(6�$&7,216���18(�35235,e7e���868)58,7�
�
/HV�DFWLRQV�VRQW�LQGLYLVLEOHV�j�O
pJDUG�GH�OD�6RFLpWp��
�
/HV�DVVRFLpV�SURSULpWDLUHV�LQGLYLV�G
DFWLRQV�VRQW�WHQXV�GH�VH�IDLUH�UHSUpVHQWHU�DXSUqV�GH�OD�6RFLpWp�
SDU�XQ�VHXO�G
HQWUH�HX[��FRQVLGpUp�FRPPH�VHXO�SURSULpWDLUH�RX�SDU�XQ�PDQGDWDLUH�XQLTXH���HQ�FDV�
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GH� GpVDFFRUG�� OH�PDQGDWDLUH� XQLTXH� SHXW� rWUH� GpVLJQp� j� OD� GHPDQGH� GH� O
LQGLYLVDLUH� OH� SOXV�
GLOLJHQW��
�
/D�GpVLJQDWLRQ�GX�UHSUpVHQWDQW�GH�O
LQGLYLVLRQ�GRLW�rWUH�QRWLILpH�j�OD�6RFLpWp�GDQV�OH�PRLV�GH�OD�
VXUYHQDQFH�GH�O
LQGLYLVLRQ��7RXWH�PRGLILFDWLRQ�GDQV�OD�SHUVRQQH�GX�UHSUpVHQWDQW�GH�O
LQGLYLVLRQ�
Q
DXUD�G
HIIHW��YLV�j�YLV�GH� OD�6RFLpWp��TX
j� O
H[SLUDWLRQ�G
XQ�GpODL�G
XQ�PRLV�j�FRPSWHU�GH�VD�
QRWLILFDWLRQ�j�OD�6RFLpWp��MXVWLILDQW�GH�OD�UpJXODULWp�GH�OD�PRGLILFDWLRQ�LQWHUYHQXH��
�
6L�XQH�DFWLRQ�HVW�JUHYpH�G
XQ�XVXIUXLW��OH�QX�SURSULpWDLUH�HW�O
XVXIUXLWLHU�RQW�OH�GURLW�GH�SDUWLFLSHU�
DX[�GpFLVLRQV�FROOHFWLYHV��TXHO�TXH�VRLW�OH�WLWXODLUH�GX�GURLW�GH�YRWH��,OV�GRLYHQW�rWUH�FRQYRTXpV�
j�WRXWHV�OHV�DVVHPEOpHV�HW�GLVSRVHQW�GX�PrPH�GURLW�G
LQIRUPDWLRQ��
�
/H�GURLW�GH�YRWH�DSSDUWLHQW�DX�QX�SURSULpWDLUH��VDXI�SRXU�OHV�GpFLVLRQV�FRQFHUQDQW�O
DIIHFWDWLRQ�
GHV�EpQpILFHV��R��LO�HVW�UpVHUYp�j�O
XVXIUXLWLHU��
�
7RXWHIRLV�� SRXU� OHV� GpFLVLRQV� DXWUHV� TXH� FHOOHV� UHODWLYHV� j� O
DIIHFWDWLRQ� GHV� EpQpILFHV�� OH� QX�
SURSULpWDLUH�HW�O
XVXIUXLWLHU�SHXYHQW�FRQYHQLU�TXH�OH�GURLW�GH�YRWH�VHUD�H[HUFp�SDU�O
XVXIUXLWLHU��
/D�FRQYHQWLRQ�HVW�QRWLILpH�SDU�OHWWUH�UHFRPPDQGpH�j�OD�6RFLpWp��TXL�VHUD�WHQXH�G
DSSOLTXHU�FHWWH�
FRQYHQWLRQ�SRXU�WRXWH�FRQVXOWDWLRQ�DSUqV� O
H[SLUDWLRQ�G
XQ�GpODL�G
XQ�PRLV�VXLYDQW� O
HQYRL�GH�
FHWWH�OHWWUH��
�
/RUVTX
XQH�DFWLRQ�HVW�JUHYpH�G
XVXIUXLW��OHV�GURLWV�GX�QX�SURSULpWDLUH�HW�GH�O
XVXIUXLWLHU�VRQW��VDXI�
FRQYHQWLRQ�FRQWUDLUH�GHV�SDUWLHV��UpSDUWLV�GH�OD�PDQLqUH�VXLYDQWH���
��OHV�GLYLGHQGHV�HW�OH�UHSRUW�j�QRXYHDX�UHYLHQQHQW�j�O
XVXIUXLWLHU���
��OH�QX�SURSULpWDLUH�D�GURLW�DX[�UpVHUYHV�PDLV�HQ�FDV�GH�GLVWULEXWLRQ�GH�FHV�UpVHUYHV��O
XVXIUXLWLHU�
D�XQ�GURLW�GH�MRXLVVDQFH�VXU�OHV�VRPPHV�GLVWULEXpHV��VRXV�OD�IRUPH�G
XQ�TXDVL�XVXIUXLW��j�FKDUJH�
SRXU�OXL�GH�OHV�UHVWLWXHU�HQ�ILQ�G
XVXIUXLW���
�� ORUV�GX�SDUWDJH�� OH�ERQL�GH� OLTXLGDWLRQ� HW� OH� UHPERXUVHPHQW�GHV� DSSRUWV� UHYLHQQHQW� DX�QX�
SURSULpWDLUH� PDLV� UHVWHQW� VRXPLV� j� O
XVXIUXLW�� O
XVXIUXLWLHU� SRXYDQW� GLVSRVHU� OLEUHPHQW� GHV�
VRPPHV�FRUUHVSRQGDQWHV��j�FKDUJH�SRXU�OXL�GH�OHV�UHVWLWXHU�HQ�ILQ�G
XVXIUXLW��&��FLY���DUW�������
TXDVL�XVXIUXLW���
�
�
$57,&/(������35e6,'(17�'(�/$�62&,e7e�
�
/D� VRFLpWp� HVW� UHSUpVHQWpH�� GLULJpH� HW� DGPLQLVWUpH� SDU� XQ� 3UpVLGHQW�� SHUVRQQH� SK\VLTXH� RX�
PRUDOH��DVVRFLpH�RX�QRQ�GH�OD�6RFLpWp��
�
'pVLJQDWLRQ�
�
/H�SUHPLHU�3UpVLGHQW�GH�OD�6RFLpWp�VHUD�GpVLJQp�DX[�WHUPHV�GHV�SUpVHQWV�VWDWXWV��/H�3UpVLGHQW�
HVW�HQVXLWH�GpVLJQp�SDU�GpFLVLRQ�FROOHFWLYH�GHV�DVVRFLpV�SULVH�j�GHV�GHX[�WLHUV�GHV�DFWLRQV��
�
/D� SHUVRQQH�PRUDOH� 3UpVLGHQW� HVW� UHSUpVHQWpH� SDU� VRQ� UHSUpVHQWDQW� OpJDO� VDXI� VL�� ORUV� GH� VD�
QRPLQDWLRQ� RX� j� WRXW�PRPHQW� HQ� FRXUV� GH�PDQGDW�� HOOH� GpVLJQH� XQH�SHUVRQQH� VSpFLDOHPHQW�
KDELOLWpH�j�OD�UHSUpVHQWHU�HQ�TXDOLWp�GH�UHSUpVHQWDQW��
�
/RUVTX
XQH� SHUVRQQH�PRUDOH� HVW� QRPPpH� 3UpVLGHQW�� VHV� GLULJHDQWV� VRQW� VRXPLV� DX[�PrPHV�
FRQGLWLRQV�HW�REOLJDWLRQV�HW�HQFRXUHQW�OHV�PrPHV�UHVSRQVDELOLWpV�FLYLOH�HW�SpQDOH�TXH�V
LOV�pWDLHQW�



�
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3UpVLGHQW�HQ�OHXU�SURSUH�QRP��VDQV�SUpMXGLFH�GH�OD�UHVSRQVDELOLWp�VROLGDLUH�GH�OD�SHUVRQQH�PRUDOH�
TX
LOV�GLULJHQW��
�
/H�PDQGDW�GX�3UpVLGHQW�HVW�UHQRXYHODEOH�VDQV�OLPLWDWLRQ��
�
/H�3UpVLGHQW��SHUVRQQH�SK\VLTXH��RX�OH�UHSUpVHQWDQW�GH�OD�SHUVRQQH�PRUDOH�3UpVLGHQW��SHXW�rWUH�
pJDOHPHQW�OLp�j�OD�6RFLpWp�SDU�XQ�FRQWUDW�GH�WUDYDLO�j�FRQGLWLRQ�TXH�FH�FRQWUDW�FRUUHVSRQGH�j�XQ�
HPSORL�HIIHFWLI��
�
'XUpH�GHV�IRQFWLRQV�
�
/H�3UpVLGHQW�HVW�QRPPp�VDQV�OLPLWDWLRQ�GH�GXUpH��
�
/HV�IRQFWLRQV�GH�3UpVLGHQW�SUHQQHQW�ILQ�VRLW�SDU�OH�GpFqV��OD�GpPLVVLRQ��OD�UpYRFDWLRQ��O
H[SLUDWLRQ�
GH�VRQ�PDQGDW��VRLW�SDU�O
RXYHUWXUH�j�O
HQFRQWUH�GH�FHOXL�FL�G
XQH�SURFpGXUH�GH�UHGUHVVHPHQW�RX�
GH�OLTXLGDWLRQ�MXGLFLDLUHV��
�
/H�3UpVLGHQW�SHXW�GpPLVVLRQQHU�GH�VRQ�PDQGDW�VRXV�UpVHUYH�GH�UHVSHFWHU�XQ�SUpDYLV�GH�WURLV�
PRLV�OHTXHO�SRXUUD�rWUH�UpGXLW�ORUV�GH�OD�FRQVXOWDWLRQ�GH�OD�FROOHFWLYLWp�GHV�DVVRFLpV�TXL�DXUD�j�
VWDWXHU�VXU�OH�UHPSODFHPHQW�GX�3UpVLGHQW�GpPLVVLRQQDLUH��
�
/D�GpPLVVLRQ�GX�3UpVLGHQW�Q
HVW�UHFHYDEOH�TXH�VL�HOOH�HVW�DGUHVVpH�j�FKDFXQ�GHV�DVVRFLpV�SDU�
OHWWUH�UHFRPPDQGpH��
�
5pYRFDWLRQ�
�
/H�3UpVLGHQW�SHXW�rWUH�UpYRTXp�SRXU�XQ�MXVWH�PRWLI��SDU�GpFLVLRQ�GH�OD�FROOHFWLYLWp�GHV�DVVRFLpV�
SULVH�j�O
LQLWLDWLYH�G
XQ�RX�SOXVLHXUV�DVVRFLpV�UpXQLVVDQW�DX�PRLQV��WURLV�PRLV���GX�FDSLWDO�HW�GHV�
GURLWV�GH�YRWH�GH�OD�6RFLpWp�HW�VWDWXDQW�j�OD�PDMRULWp�GHV�WURLV�TXDUWV�GHV�DFWLRQV��7RXWH�UpYRFDWLRQ�
LQWHUYHQDQW�VDQV�TX
XQ�MXVWH�PRWLI�VRLW�pWDEOL�RXYULUD�GURLW�j�XQH�LQGHPQLVDWLRQ�GX�3UpVLGHQW��
�
(Q�RXWUH��OH�3UpVLGHQW�HVW�UpYRTXp�GH�SOHLQ�GURLW��VDQV�LQGHPQLVDWLRQ��GDQV�OHV�FDV�VXLYDQWV���
�� LQWHUGLFWLRQ�GH�GLULJHU�� JpUHU�� DGPLQLVWUHU�RX� FRQWU{OHU�XQH� HQWUHSULVH�RX�SHUVRQQH�PRUDOH��
LQFDSDFLWp�RX�IDLOOLWH�SHUVRQQHOOH�GX�3UpVLGHQW�SHUVRQQH�SK\VLTXH��
�� PLVH� HQ� UHGUHVVHPHQW� RX� OLTXLGDWLRQ� MXGLFLDLUH�� LQWHUGLFWLRQ� GH� JHVWLRQ� RX� GLVVROXWLRQ� GX�
3UpVLGHQW�SHUVRQQH�PRUDOH��
��H[FOXVLRQ�GX�3UpVLGHQW�DVVRFLp��
�
5pPXQpUDWLRQ�
�
/H�3UpVLGHQW�SRXUUD�SHUFHYRLU�XQH�UpPXQpUDWLRQ�DX�WLWUH�GH�VHV�IRQFWLRQV��ODTXHOOH�VHUD�IL[pH�HW�
PRGLILpH�SDU�GpFLVLRQ�GH�OD�FROOHFWLYLWp�GHV�DVVRFLpV��(OOH�SRXUUD�rWUH�IL[H�RX�SURSRUWLRQQHOOH�RX�
j�OD�IRLV�IL[H�HW�SURSRUWLRQQHOOH�DX�EpQpILFH�RX�DX�FKLIIUH�G
DIIDLUHV��
�
2XWUH� FHWWH� UpPXQpUDWLRQ�� LO� VHUD� UHPERXUVp�� VXU� MXVWLILFDWLIV�� GHV� IUDLV� TX
LO� H[SRVHUD� GDQV�
O
DFFRPSOLVVHPHQW�GH�VHV�IRQFWLRQV��
�
3RXYRLUV�GX�3UpVLGHQW�
�



�

�

/H�3UpVLGHQW�GLULJH�OD�6RFLpWp�HW�OD�UHSUpVHQWH�j�O
pJDUG�GHV�WLHUV��$�FH�WLWUH��LO�HVW�LQYHVWL�GHV�
SRXYRLUV�OHV�SOXV�pWHQGXV�SRXU�DJLU�HQ�WRXWH�FLUFRQVWDQFH�DX�QRP�GH�OD�6RFLpWp�GDQV�OHV�OLPLWHV�
GH�O
REMHW�VRFLDO�HW�GHV�SRXYRLUV�H[SUHVVpPHQW�GpYROXV�SDU�OD�ORL�HW�OHV�VWDWXWV�j�OD�FROOHFWLYLWp�
GHV�DVVRFLpV��
�
/HV�GLVSRVLWLRQV�GHV�SUpVHQWV�VWDWXWV�OLPLWDQW�OHV�SRXYRLUV�GX�3UpVLGHQW�VRQW�LQRSSRVDEOHV�DX[�
WLHUV��
�
7RXWHIRLV��j�WLWUH�GH�UqJOHPHQW�LQWpULHXU�QRQ�RSSRVDEOH�DX[�WLHUV��OH�3UpVLGHQW�QH�SHXW�SDV�VDQV�
O
DFFRUG�SUpDODEOH�GH�OD�FROOHFWLYLWp�GHV�DVVRFLpV�HIIHFWXHU�OHV�RSpUDWLRQV�VXLYDQWHV���
�
��DFTXLVLWLRQ�RX�FHVVLRQ�G
DFWLIV�LPPRELOLHUV�DVVRUWLH�RX�QRQ�GH�FRQWUDW�GH�FUpGLW�EDLO���
��DFTXLVLWLRQ��FHVVLRQ�RX�DSSRUW�GH�IRQGV�GH�FRPPHUFH���
��FUpDWLRQ�RX�FHVVLRQ�GH�ILOLDOHV���
��PRGLILFDWLRQ�GH�OD�SDUWLFLSDWLRQ�GH�OD�6RFLpWp�GDQV�VHV�ILOLDOHV���
�� DFTXLVLWLRQ� RX� FHVVLRQ� GH� SDUWLFLSDWLRQ� GDQV� WRXWHV� VRFLpWpV�� HQWUHSULVHV� RX� JURXSHPHQWV�
TXHOFRQTXHV���
��FUpDWLRQ�HW�VXSSUHVVLRQ�GH�VXFFXUVDOHV��DJHQFHV�RX�pWDEOLVVHPHQWV�GH�OD�6RFLpWp���
��SULVH�RX�PLVH�HQ�ORFDWLRQ�JpUDQFH�GH�IRQGV�GH�FRPPHUFH���
��SULVH�RX�PLVH�HQ�ORFDWLRQ�GH�WRXV�ELHQV�LPPRELOLHUV���
��FRQFOXVLRQ�GH�WRXV�FRQWUDWV�GH�FUpGLW�EDLO�LPPRELOLHU���
�� LQYHVWLVVHPHQWV� TXHOFRQTXHV� SRUWDQW� VXU� XQH� VRPPH� VXSpULHXUH� j� ��� �������HXURV� SDU�
RSpUDWLRQ���
��HPSUXQWV�VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW�G
XQ�PRQWDQW�VXSpULHXU�j�����������HXURV���
��FDXWLRQV��DYDOV�RX�JDUDQWLHV��K\SRWKqTXHV�RX�QDQWLVVHPHQWV�j�GRQQHU�SDU�OD�6RFLpWp���
��FUpGLWV�FRQVHQWLV�SDU�OD�6RFLpWp�KRUV�GX�FRXUV�QRUPDO�GHV�DIIDLUHV���
��DGKpVLRQ�j�XQ�JURXSHPHQW�G
LQWpUrW�pFRQRPLTXH�HW�j�WRXWH�IRUPH�GH�VRFLpWp�RX�G
DVVRFLDWLRQ�
SRXYDQW�HQWUDvQHU�OD�UHVSRQVDELOLWp�VROLGDLUH�RX�LQGpILQLH�GH�OD�6RFLpWp��
�
/D�6RFLpWp�HVW�HQJDJpH�PrPH�SDU�OHV�DFWHV�GX�3UpVLGHQW�TXL�QH�UHOqYHQW�SDV�GH�O
REMHW�VRFLDO��j�
PRLQV�TX
HOOH�QH�SURXYH�TXH� OH� WLHUV� VDYDLW�TXH� O
DFWH�GpSDVVDLW� FHW�REMHW� RX�TX
LO�QH�SRXYDLW�
O
LJQRUHU� FRPSWH� WHQX� GHV� FLUFRQVWDQFHV�� OD� VHXOH� SXEOLFDWLRQ� GHV� VWDWXWV� QH� VXIILVDQW� SDV� j�
FRQVWLWXHU�FHWWH�SUHXYH��
�
/H�3UpVLGHQW�SHXW�GpOpJXHU�j�WRXWH�SHUVRQQH�GH�VRQ�FKRL[�FHUWDLQV�GH�VHV�SRXYRLUV�SRXU�O
H[HUFLFH�
GH�IRQFWLRQV�VSpFLILTXHV�RX�O
DFFRPSOLVVHPHQW�GH�FHUWDLQV�DFWHV��
�
�
$57,&/(������',5(&7(85�6��*e1e5$/�$8;��
�
'pVLJQDWLRQ�
�
/H� 3UpVLGHQW� SHXW� GRQQHU� PDQGDW� j� XQH� RX� SOXVLHXUV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV� GH�
O
DVVLVWHU�HQ�TXDOLWp�GH�'LUHFWHXU�*pQpUDO��
�
/D�SHUVRQQH�PRUDOH�'LUHFWHXU�*pQpUDO�HVW�UHSUpVHQWpH�SDU�VRQ�UHSUpVHQWDQW�OpJDO�VDXI�VL��ORUV�GH�
VD�QRPLQDWLRQ�RX�j�WRXW�PRPHQW�HQ�FRXUV�GH�PDQGDW��HOOH�GpVLJQH�XQH�SHUVRQQH�VSpFLDOHPHQW�
KDELOLWpH�j�OD�UHSUpVHQWHU�HQ�TXDOLWp�GH�UHSUpVHQWDQW��
�



�

�

/RUVTX
XQH�SHUVRQQH�PRUDOH� HVW� QRPPpH�'LUHFWHXU�*pQpUDO�� VHV�GLULJHDQWV� VRQW� VRXPLV� DX[�
PrPHV�FRQGLWLRQV�HW�REOLJDWLRQV�HW�HQFRXUHQW� OHV�PrPHV�UHVSRQVDELOLWpV�FLYLOH�HW�SpQDOH�TXH�
V
LOV�pWDLHQW�'LUHFWHXU�*pQpUDO�HQ�OHXU�SURSUH�QRP��VDQV�SUpMXGLFH�GH�OD�UHVSRQVDELOLWp�VROLGDLUH�
GH�OD�SHUVRQQH�PRUDOH�TX
LOV�GLULJHQW��
�
/H�'LUHFWHXU�*pQpUDO�SHUVRQQH�SK\VLTXH�SHXW�rWUH�OLp�j�OD�6RFLpWp�SDU�XQ�FRQWUDW�GH�WUDYDLO��
�
/D� RX� OHV� SHUVRQQHV� GpVLJQpHV� FRPPH� 'LUHFWHXU� *pQpUDO� GHYURQW� DYRLU� XQH� H[SpULHQFH� GH�
JHVWLRQ�HW�G
DGPLQLVWUDWLRQ�G
DX�PRLQV�WURLV�DQQpHV�GDQV�OH�GRPDLQH�SUpFLV�GH�O
DFWLYLWp�GH�OD�
6RFLpWp��
�
'XUpH�GHV�IRQFWLRQV�
�
/D�GXUpH�GHV�IRQFWLRQV�GX�RX�GHV�'LUHFWHXUV�*pQpUDX[�HVW�IL[pH�GDQV�OD�GpFLVLRQ�GH�QRPLQDWLRQ�
HW�QH�SHXW�H[FpGHU�FHOOH�GX�PDQGDW�GX�3UpVLGHQW��
�
7RXWHIRLV�� HQ� FDV� GH� FHVVDWLRQ� GHV� IRQFWLRQV� GX� 3UpVLGHQW�� OH� RX� OHV� 'LUHFWHXUV� *pQpUDX[�
FRQVHUYHQW�OHXUV�IRQFWLRQV�MXVTX
j�OD�QRPLQDWLRQ�GX�QRXYHDX�3UpVLGHQW��VDXI�GpFLVLRQ�FRQWUDLUH�
GHV�DVVRFLpV��
�
/HV�IRQFWLRQV�GH�'LUHFWHXU�*pQpUDO�SUHQQHQW�ILQ�VRLW�SDU�OH�GpFqV��OD�GpPLVVLRQ��OD�UpYRFDWLRQ��
O
H[SLUDWLRQ� GH� VRQ�PDQGDW�� VRLW� SDU� O
RXYHUWXUH� j� O
HQFRQWUH� GH� FHOXL�FL� G
XQH� SURFpGXUH� GH�
UHGUHVVHPHQW�RX�GH�OLTXLGDWLRQ�MXGLFLDLUHV��
�
/H�RX�OHV�'LUHFWHXUV�*pQpUDX[�SHXYHQW�GpPLVVLRQQHU�GH�OHXU�PDQGDW�SDU�OHWWUH�UHFRPPDQGpH�
DGUHVVpH�DX�3UpVLGHQW��VRXV�UpVHUYH�GH� UHVSHFWHU�XQ�SUpDYLV�GH� WURLV�PRLV�� OHTXHO�SRXUUD�rWUH�
UpGXLW� ORUV� GH� OD� GpFLVLRQ� GX� 3UpVLGHQW� TXL� QRPPHUD� XQ� QRXYHDX� 'LUHFWHXU� *pQpUDO� HQ�
UHPSODFHPHQW�GX�'LUHFWHXU�*pQpUDO�GpPLVVLRQQDLUH��
�
5pYRFDWLRQ�
�
/H�RX�OHV�'LUHFWHXUV�*pQpUDX[�SHXYHQW�rWUH�UpYRTXpV�j�WRXW�PRPHQW��VDQV�TX
LO�VRLW�EHVRLQ�G
XQ�
MXVWH�PRWLI��SDU�GpFLVLRQ�GX�3UpVLGHQW��&HWWH�UpYRFDWLRQ�Q
RXYUH�GURLW�j�DXFXQH�LQGHPQLVDWLRQ��
�
(Q�RXWUH��OH�RX�OHV�'LUHFWHXUV�*pQpUDX[�VRQW�UpYRTXpV�GH�SOHLQ�GURLW��VDQV�LQGHPQLVDWLRQ��GDQV�
OHV�FDV�VXLYDQWV���
�� LQWHUGLFWLRQ�GH�GLULJHU�� JpUHU�� DGPLQLVWUHU�RX� FRQWU{OHU�XQH� HQWUHSULVH�RX�SHUVRQQH�PRUDOH��
LQFDSDFLWp�RX�IDLOOLWH�SHUVRQQHOOH�GX�'LUHFWHXU�*pQpUDO�SHUVRQQH�SK\VLTXH��
�� PLVH� HQ� UHGUHVVHPHQW� RX� OLTXLGDWLRQ� MXGLFLDLUH�� LQWHUGLFWLRQ� GH� JHVWLRQ� RX� GLVVROXWLRQ� GX�
'LUHFWHXU�*pQpUDO�SHUVRQQH�PRUDOH��
��H[FOXVLRQ�GX�'LUHFWHXU�*pQpUDO�DVVRFLp��
�
5pPXQpUDWLRQ�
�
/H�RX�OHV�'LUHFWHXUV�*pQpUDX[�SHXYHQW�UHFHYRLU�XQH�UpPXQpUDWLRQ�GRQW�OHV�PRGDOLWpV�VRQW�IL[pHV�
GDQV� OD� GpFLVLRQ� GH� QRPLQDWLRQ�� (OOH� SHXW� rWUH� IL[H� RX� SURSRUWLRQQHOOH� RX� j� OD� IRLV� IL[H� HW�
SURSRUWLRQQHOOH�DX�EpQpILFH�RX�DX�FKLIIUH�G
DIIDLUHV��
�
(Q�RXWUH��OH�RX�OHV�'LUHFWHXUV�*pQpUDX[�VRQW�UHPERXUVpV�GH�OHXUV�IUDLV�GH�UHSUpVHQWDWLRQ�HW�GH�
GpSODFHPHQW�VXU�MXVWLILFDWLIV��



�

�

�
3RXYRLUV�GX�'LUHFWHXU�*pQpUDO�
�
/H�RX�OHV�'LUHFWHXUV�*pQpUDX[�GLVSRVHQW�GHV�PrPHV�SRXYRLUV�TXH�OH�3UpVLGHQW��VRXV�UpVHUYH�GHV�
OLPLWDWLRQV�pYHQWXHOOHPHQW�IL[pHV�SDU�OD�GpFLVLRQ�GH�QRPLQDWLRQ�RX�SDU�XQH�GpFLVLRQ�XOWpULHXUH��
�
/H�RX�OHV�'LUHFWHXUV�*pQpUDX[�GLVSRVHQW�GX�SRXYRLU�GH�UHSUpVHQWHU�OD�6RFLpWp�j�O
pJDUG�GHV�WLHUV��
�
�
$57,&/(� ��� �� &219(17,216� (175(� /$� 62&,e7e� (7� 6(6� ',5,*($176�28�
$662&,e6�
�
(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/���������GX�&RGH�GH�FRPPHUFH��OH�3UpVLGHQW�RX�OH�
&RPPLVVDLUH�DX[�&RPSWHV��V
LO�HQ�H[LVWH��SUpVHQWH�DX[�DVVRFLpV�XQ�UDSSRUW�VXU�OHV�FRQYHQWLRQV��
LQWHUYHQXHV�GLUHFWHPHQW�RX�SDU�SHUVRQQH�LQWHUSRVpH�HQWUH�OD�6RFLpWp�HW�VRQ�3UpVLGHQW��O
XQ�GH�VHV�
GLULJHDQWV��O
XQ�GH�VHV�DVVRFLpV�GLVSRVDQW�G
XQH�IUDFWLRQ�GHV�GURLWV�GH�YRWH�VXSpULHXUH�j�GL[�SRXU�
FHQW�RX��V
LO�V
DJLW�G
XQH�VRFLpWp�DVVRFLpH��OD�6RFLpWp�OD�FRQWU{ODQW�DX�VHQV�GH�O
DUWLFOH�/��������
GXGLW�FRGH��
�
/HV�DVVRFLpV�VWDWXHQW�VXU�FH�UDSSRUW�ORUV�GH�OD�GpFLVLRQ�FROOHFWLYH�VWDWXDQW�VXU�OHV�FRPSWHV�GH�
O
H[HUFLFH�pFRXOp��
�
/HV� GLVSRVLWLRQV� TXL� SUpFqGHQW� QH� VRQW� SDV� DSSOLFDEOHV� DX[� FRQYHQWLRQV� SRUWDQW� VXU� OHV�
RSpUDWLRQV�FRXUDQWHV�GH�OD�6RFLpWp�HW�FRQFOXHV�j�GHV�FRQGLWLRQV�QRUPDOHV��
�
/HV�FRQYHQWLRQV�QRQ�DSSURXYpHV�SURGXLVHQW�QpDQPRLQV�OHXUV�HIIHWV��j�FKDUJH�SRXU�OD�SHUVRQQH�
LQWpUHVVpH� HW�� pYHQWXHOOHPHQW�� SRXU� OH� 3UpVLGHQW� HW� OHV� DXWUHV� GLULJHDQWV� G
HQ� VXSSRUWHU� OHV�
FRQVpTXHQFHV�GRPPDJHDEOHV�SRXU�OD�6RFLpWp��
�
/HV� LQWHUGLFWLRQV� SUpYXHV� j� O
DUWLFOH� /�� ������� GX�&RGH� GH� FRPPHUFH� V
DSSOLTXHQW� GDQV� OHV�
FRQGLWLRQV�GpWHUPLQpHV�SDU�FHW�DUWLFOH��DX�3UpVLGHQW�HW�DX[�DXWUHV�GLULJHDQWV�GH�OD�6RFLpWp��
�
�
$57,&/(������&200,66$,5(6�$8;�&2037(6�
�
/HV�DVVRFLpV�SHXYHQW�QRPPHU�SDU�GpFLVLRQ�FROOHFWLYH�RUGLQDLUH�XQ�RX�SOXVLHXUV�&RPPLVVDLUHV�
DX[�&RPSWHV��HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/��������GX�&RGH�GH�FRPPHUFH��
�
&HWWH�QRPLQDWLRQ�HVW�REOLJDWRLUH�VL�OD�6RFLpWp�GpSDVVH��j�OD�FO{WXUH�G
XQ�H[HUFLFH�VRFLDO��OHV�VHXLOV�
GpILQLV� OpJDOHPHQW� HW� IL[pV� SDU� GpFUHW�� /H� &RPPLVVDLUH� DX[� &RPSWHV� VHUD� QRPPp� SRXU� XQ�
PDQGDW�GH�VL[�H[HUFLFHV�HW�H[HUFHUD�VRQ�PDQGDW�GDQV�OH�FDGUH�G
XQ�DXGLW�OpJDO�FODVVLTXH��
�
6L� XQ�RX�SOXVLHXUV� DVVRFLpV� UHSUpVHQWDQW�DX�PRLQV� OH� WLHUV�GX�FDSLWDO�HQ� IRQW� OD�GHPDQGH�� OD�
6RFLpWp�VHUD�pJDOHPHQW� WHQXH�GH�GpVLJQHU�XQ�&RPPLVVDLUH�DX[�&RPSWHV��SRXU�XQ�PDQGDW�GH�
WURLV�H[HUFLFHV�HW�VHUD�VRXPLVH�j�O
DXGLW�OpJDO��SHWLWHV�HQWUHSULVHV���
�
(Q�RXWUH��OD�QRPLQDWLRQ�G
XQ�&RPPLVVDLUH�DX[�&RPSWHV�SRXUUD�rWUH�GHPDQGpH�HQ�MXVWLFH�SDU�XQ�
RX�SOXVLHXUV�DVVRFLpV�UHSUpVHQWDQW�DX�PRLQV�OH�GL[LqPH�GX�FDSLWDO��/D�GXUpH�GH�VRQ�PDQGDW�VHUD�
GH�VL[�H[HUFLFHV��
�



�

�

'DQV�OH�FDV�R��XQH�WHOOH�QRPLQDWLRQ�GHPHXUH�IDFXOWDWLYH��OD�FROOHFWLYLWp�GHV�DVVRFLpV�GLVSRVHUD�
WRXMRXUV�GH�OD�IDFXOWp�GH�GpVLJQHU�YRORQWDLUHPHQW�XQ�&RPPLVVDLUH�DX[�&RPSWHV��j�OD�PDMRULWp�
GHV� GHX[� WLHUV� GHV� DFWLRQV�� GDQV� OHV� FRQGLWLRQV� SUpYXHV� j� O
DUWLFOH� /�� �������� GX� &RGH� GH�
FRPPHUFH��/D�6RFLpWp�SRXUUD�OLPLWHU�OD�GXUpH�GX�PDQGDW�j�WURLV�H[HUFLFHV�HW�VHUD�DLQVL�VRXPLVH�
j�O
DXGLW�OpJDO��SHWLWHV�HQWUHSULVHV���
�
/RUVTX
XQ�&RPPLVVDLUH�DX[�&RPSWHV�DLQVL�GpVLJQp�HVW�XQH�SHUVRQQH�SK\VLTXH�RX�XQH�VRFLpWp�
XQLSHUVRQQHOOH��XQ�&RPPLVVDLUH�DX[�&RPSWHV�VXSSOpDQW�DSSHOp�j�UHPSODFHU�OH�RX�OHV�WLWXODLUHV�
HQ�FDV�GH�UHIXV��G
HPSrFKHPHQW��GH�GpPLVVLRQ�RX�GH�GpFqV��HVW�QRPPp�HQ�PrPH�WHPSV�TXH�OH�
WLWXODLUH�SRXU�OD�PrPH�GXUpH��
�
/HV� &RPPLVVDLUHV� DX[� &RPSWHV� H[HUFHQW� OHXU� PLVVLRQ� GH� FRQWU{OH�� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� HQ� YLJXHXU�� ,OV� RQW� QRWDPPHQW� SRXU� PLVVLRQ�
SHUPDQHQWH�GH�YpULILHU�OHV�YDOHXUV�HW�OHV�GRFXPHQWV�FRPSWDEOHV�GH�OD�6RFLpWp��GH�FRQWU{OHU�OD�
UpJXODULWp�HW�OD�VLQFpULWp�GHV�FRPSWHV�VRFLDX[�HW�G
HQ�UHQGUH�FRPSWH�j�OD�6RFLpWp��,OV�QH�GRLYHQW�
HQ�DXFXQ�FDV�V
LPPLVFHU�GDQV�OD�JHVWLRQ�GH�OD�6RFLpWp��
�
/HV�&RPPLVVDLUHV�DX[�&RPSWHV�VRQW�LQYLWpV�j�SDUWLFLSHU�j�WRXWH�FRQVXOWDWLRQ�GH�OD�FROOHFWLYLWp�
GHV�DVVRFLpV��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�OpJDOHV�HW�UpJOHPHQWDLUHV��
�
�
$57,&/(������5(35e6(17$7,21�62&,$/(�
�
/HV�GpOpJXpV�GX�FRPLWp�VRFLDO�HW�pFRQRPLTXH��V
LO�HQ�H[LVWH�XQ��H[HUFHQW�OHV�GURLWV�SUpYXV�SDU�
O
DUWLFOH�/����������GX�&RGH�GX�WUDYDLO�DXSUqV�GX�SUpVLGHQW��$�FHWWH�ILQ��FHOXL�FL�OHV�UpXQLUD�XQH�
IRLV�SDU�WULPHVWUH�DX�PRLQV��HW�QRWDPPHQW�ORUV�GH�O
DUUrWp�GHV�FRPSWHV�DQQXHOV��
�
/H� FRPLWp� VRFLDO� HW� pFRQRPLTXH�GRLW� rWUH� LQIRUPp�GHV�GpFLVLRQV� FROOHFWLYHV�GDQV� OHV�PrPHV�
FRQGLWLRQV�TXH�OHV�DVVRFLpV��
�
/HV� GHPDQGHV� G
LQVFULSWLRQ� GHV� SURMHWV� GH� UpVROXWLRQV� SUpVHQWpHV� SDU� OH� FRPLWp� VRFLDO� HW�
pFRQRPLTXH�GRLYHQW�rWUH�DGUHVVpHV�SDU� WRXV�PR\HQV�pFULWV�SDU�XQ�UHSUpVHQWDQW�GX�FRPLWp�DX�
SUpVLGHQW�HW�DFFRPSDJQpHV�GX�WH[WH�GHV�SURMHWV�GH�UpVROXWLRQV�TXL�SHXYHQW�rWUH�DVVRUWLV�G
XQ�EUHI�
H[SRVp�GHV�PRWLIV��
�
(OOHV�GRLYHQW�rWUH�UHoXHV�DX�VLqJH�VRFLDO�VHSW�MRXUV�DX�PRLQV�DYDQW�OD�GDWH�IL[pH�SRXU�OD�GpFLVLRQ�
GHV�DVVRFLpV��/H�SUpVLGHQW�DFFXVH�UpFHSWLRQ�GH�FHV�SURMHWV�GH�UpVROXWLRQ�GDQV�OHV�GHX[�MRXUV�GH�
OHXU�UpFHSWLRQ�DX�UHSUpVHQWDQW�GX�FRPLWp�VRFLDO�HW�pFRQRPLTXH�SDU�OHWWUH�UHFRPPDQGpH�RX�SDU�
YRLH�pOHFWURQLTXH�GDQV�OHV�FRQGLWLRQV�GpILQLHV�j�O
DUWLFOH�5���������GX�&RGH�GH�FRPPHUFH��
�
�
$57,&/(������'e&,6,216�&2//(&7,9(6�
�
/D�FROOHFWLYLWp�GHV�DVVRFLpV�HVW�VHXOH�FRPSpWHQWH�SRXU�SUHQGUH�OHV�GpFLVLRQV�VXLYDQWHV���
��DSSUREDWLRQ�GHV�FRPSWHV�DQQXHOV�HW�DIIHFWDWLRQ�GHV�UpVXOWDWV��
��DSSUREDWLRQ�GHV�FRQYHQWLRQV�UpJOHPHQWpHV��
��QRPLQDWLRQ�GHV�&RPPLVVDLUHV�DX[�&RPSWHV��
��DXJPHQWDWLRQ��DPRUWLVVHPHQW�HW�UpGXFWLRQ�GX�FDSLWDO�VRFLDO��
��WUDQVIRUPDWLRQ�GH�OD�6RFLpWp��
��IXVLRQ��VFLVVLRQ�RX�DSSRUW�SDUWLHO�G
DFWLI��



�

�

��GLVVROXWLRQ�HW�OLTXLGDWLRQ�GH�OD�6RFLpWp��
��DXJPHQWDWLRQ�GHV�HQJDJHPHQWV�GHV�DVVRFLpV��
��DJUpPHQW�GHV�FHVVLRQV�G
DFWLRQV��
��QRPLQDWLRQ��UpYRFDWLRQ�HW�UpPXQpUDWLRQ�GX�3UpVLGHQW��
��DXWRULVDWLRQ�GHV�GpFLVLRQV�GX�3UpVLGHQW�YLVpHV�j�O
DUWLFOH����GHV�VWDWXWV��
�
7RXWHV�DXWUHV�GpFLVLRQV�UHOqYHQW�GH�OD�FRPSpWHQFH�GX�SUpVLGHQW��
�
�
$57,&/(������)250(�(7�02'$/,7e6�'(6�'e&,6,216�&2//(&7,9(6�
�
/HV�GpFLVLRQV�FROOHFWLYHV�VRQW�SULVHV��DX�FKRL[�GX�SUpVLGHQW�HQ�DVVHPEOpH�JpQpUDOH�RX�UpVXOWHQW�
GX� FRQVHQWHPHQW� GHV� DVVRFLpV� H[SULPp� GDQV� XQ� DFWH� VRXV� VLJQDWXUH� SULYpH�� (OOHV� SHXYHQW�
pJDOHPHQW�IDLUH�O
REMHW�G
XQH�FRQVXOWDWLRQ�pFULWH��
�
/RUVTXH� OHV� GpFLVLRQV� VRQW� SULVHV� HQ� DVVHPEOpH� JpQpUDOH�� O
DVVHPEOpH� SHXW� VH� GpURXOHU�
SK\VLTXHPHQW�RX��GDQV� OHV� FRQGLWLRQV� IL[pHV�SDU� OHV� ORLV� HW� UqJOHPHQWV�� SDU� WRXV�PR\HQV�GH�
WpOpFRPPXQLFDWLRQ�pOHFWURQLTXH��(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�5���������GX�&RGH�
GH�FRPPHUFH��HW�DILQ�GH�JDUDQWLU�O
LGHQWLILFDWLRQ�HW�OD�SDUWLFLSDWLRQ�HIIHFWLYH�j�O
DVVHPEOpH�GHV�
DVVRFLpV�\�SDUWLFLSDQW�SDU�GHV�PR\HQV�GH�YLVLRFRQIpUHQFH�RX�GH�WpOpFRPPXQLFDWLRQ��FHV�PR\HQV�
GHYURQW� WUDQVPHWWUH� DX� PRLQV� OD� YRL[� GHV� SDUWLFLSDQWV� HW� VDWLVIDLUH� j� GHV� FDUDFWpULVWLTXHV�
WHFKQLTXHV�SHUPHWWDQW�OD�UHWUDQVPLVVLRQ�FRQWLQXH�HW�VLPXOWDQpH�GHV�GpOLEpUDWLRQV��
�
7RXW� DVVRFLp� D� OH� GURLW� GH� SDUWLFLSHU� DX[� GpFLVLRQV� FROOHFWLYHV�� SHUVRQQHOOHPHQW� RX� SDU�
PDQGDWDLUH��TXHO�TXH�VRLW�OH�QRPEUH�G
DFWLRQV�TX
LO�SRVVqGH��,O�GRLW�MXVWLILHU�GH�VRQ�LGHQWLWp�HW�GH�
O
LQVFULSWLRQ�HQ�FRPSWH�GH�VHV�DFWLRQV�DX�MRXU�GH�OD�GpFLVLRQ�FROOHFWLYH��
�
�
$57,&/(������&2168/7$7,21�e&5,7(�
�
(Q�FDV�GH�FRQVXOWDWLRQ�pFULWH��OH�SUpVLGHQW�DGUHVVH�j�FKDTXH�DVVRFLp��SDU�OHWWUH�UHFRPPDQGpH��OH�
WH[WH�GHV�UpVROXWLRQV�SURSRVpHV�DLQVL�TXH�OHV�GRFXPHQWV�QpFHVVDLUHV�j�O
LQIRUPDWLRQ�GHV�DVVRFLpV��
�
/HV� DVVRFLpV� GLVSRVHQW� G
XQ� GpODL� GH� TXLQ]H� MRXUV� j� FRPSWHU� GH� OD� UpFHSWLRQ� GX� SURMHW� GH�
UpVROXWLRQV�SRXU�WUDQVPHWWUH�OHXU�YRWH�j�O
DXWHXU�GH�OD�FRQVXOWDWLRQ�SDU�OHWWUH�UHFRPPDQGpH��
�
7RXW�DVVRFLp�Q
D\DQW�SDV�UpSRQGX�GDQV�OH�GpODL�FL�GHVVXV�HVW�FRQVLGpUp�FRPPH�V
pWDQW�DEVWHQX��
�
�
$57,&/(������$66(0%/e(�*e1e5$/(�
�
/HV� $VVHPEOpHV� *pQpUDOHV� VRQW� FRQYRTXpHV�� VRLW� SDU� OH� SUpVLGHQW�� VRLW� SDU� XQ� PDQGDWDLUH�
GpVLJQp� SDU� OH� 3UpVLGHQW� GX�7ULEXQDO� GH� FRPPHUFH� VWDWXDQW� HQ� UpIpUp� j� OD� GHPDQGH� G
XQ� RX�
SOXVLHXUV�DVVRFLpV�UpXQLVVDQW�FLQT�SRXU�FHQW�DX�PRLQV�GX�FDSLWDO�RX�j�OD�GHPDQGH�GX�FRPLWp�
VRFLDO�HW�pFRQRPLTXH�HQ�FDV�G
XUJHQFH��VRLW�SDU�OH�&RPPLVVDLUH�DX[�&RPSWHV��V
LO�HQ�H[LVWH��
�
3HQGDQW�OD�SpULRGH�GH�OLTXLGDWLRQ��O
$VVHPEOpH�HVW�FRQYRTXpH�SDU�OH�OLTXLGDWHXU��
�
/D�FRQYRFDWLRQ�HVW�HIIHFWXpH�SDU�WRXV�SURFpGpV�GH�FRPPXQLFDWLRQ�pFULWH�TXLQ]H�MRXUV�DYDQW�OD�
GDWH�GH�OD�UpXQLRQ�HW�PHQWLRQQH�OH�MRXU��O
KHXUH��OH�OLHX�HW�O
RUGUH�GX�MRXU�GH�OD�UpXQLRQ��



�

�

�
7RXWHIRLV��O
$VVHPEOpH�*pQpUDOH�VH�UpXQLW�YDODEOHPHQW�VXU�FRQYRFDWLRQ�YHUEDOH�HW�VDQV�GpODL�VL�
WRXV�OHV�DVVRFLpV�\�FRQVHQWHQW��
�
/
RUGUH�GX�MRXU�HVW�DUUrWp�SDU�O
DXWHXU�GH�OD�FRQYRFDWLRQ��
�
8Q� RX� SOXVLHXUV� DVVRFLpV� UHSUpVHQWDQW� DX�PRLQV� ����� GX� FDSLWDO� RQW� OD� IDFXOWp� GH� UHTXpULU�
O
LQVFULSWLRQ� j� O
RUGUH� GX� MRXU� GH� O
$VVHPEOpH� GH� SURMHWV� GH� UpVROXWLRQV� SDU� WRXV�PR\HQV� GH�
FRPPXQLFDWLRQ�pFULWH��&HV�GHPDQGHV�GRLYHQW�rWUH�UHoXHV�DX�VLqJH�VRFLDO�VHSW�MRXUV�DX�PRLQV�
DYDQW�OD�GDWH�GH�OD�UpXQLRQ��/H�SUpVLGHQW�DFFXVH�UpFHSWLRQ�GH�FHV�GHPDQGHV�GDQV�OHV�GHX[�MRXUV�
GH�OHXU�UpFHSWLRQ��
�
/
$VVHPEOpH� QH� SHXW� GpOLEpUHU� VXU� XQH� TXHVWLRQ� TXL� Q
HVW� SDV� j� O
RUGUH� GX� MRXU�� (OOH� SHXW�
FHSHQGDQW�� HQ� WRXWHV� FLUFRQVWDQFHV�� UpYRTXHU� OH� 3UpVLGHQW�� XQ� RX� SOXVLHXUV� GLULJHDQWV�� HW�
SURFpGHU�j�OHXU�UHPSODFHPHQW��
�
/HV�DVVRFLpV�SHXYHQW�VH�IDLUH�UHSUpVHQWHU�DX[�GpOLEpUDWLRQV�GH�O
$VVHPEOpH�SDU�XQ�DXWUH�DVVRFLp�
RX�SDU�XQ�WLHUV�MXVWLILDQW�G
XQ�PDQGDW��&KDTXH�PDQGDWDLUH�SHXW�GLVSRVHU�G
XQ�QRPEUH�LOOLPLWp�GH�
PDQGDWV��
�
/HV�PDQGDWV�SHXYHQW�rWUH�GRQQpV�SDU�WRXV�SURFpGpV�GH�FRPPXQLFDWLRQ�pFULWH��HW�QRWDPPHQW�SDU�
WpOpFRSLH��
�
7RXW�DVVRFLp�SHXW�YRWHU�SDU�FRUUHVSRQGDQFH��DX�PR\HQ�G
XQ�IRUPXODLUH�pWDEOL�SDU�OD�6RFLpWp�HW�
UHPLV� DX[� DVVRFLpV� TXL� HQ� IRQW� OD� GHPDQGH�� ,O� GHYUD� FRPSOpWHU� OH�EXOOHWLQ�� HQ� FRFKDQW� SRXU�
FKDTXH�UpVROXWLRQ��XQH�FDVH�XQLTXH�FRUUHVSRQGDQW�DX�VHQV�GH�VRQ�YRWH��
�
/H�GpIDXW�GH�UpSRQVH�GDQV�OH�GpODL�LQGLTXp�SDU�OD�FRQYRFDWLRQ�YDXW�DEVWHQWLRQ�WRWDOH�GH�O
DVVRFLp��
�
(Q� FDV� GH� YRWH� j� GLVWDQFH� DX�PR\HQ� G
XQ� IRUPXODLUH� GH� YRWH� pOHFWURQLTXH� RX� G
XQ� YRWH� SDU�
SURFXUDWLRQ�GRQQp�SDU�VLJQDWXUH�pOHFWURQLTXH��FHOXL�FL�V
H[HUFH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��VRLW�VRXV�OD�IRUPH�G
XQH�VLJQDWXUH�pOHFWURQLTXH�VpFXULVpH�DX�VHQV�
GX� GpFUHW� ���������� GX� ��� VHSWHPEUH� ������ VRLW� VRXV� OD� IRUPH� G
XQ� SURFpGp� ILDEOH�
G
LGHQWLILFDWLRQ�JDUDQWLVVDQW�VRQ�OLHQ�DYHF�O
DFWH�DXTXHO�HOOH�V
DWWDFKH��
�
/RUV�GH�FKDTXH�DVVHPEOpH��XQH�IHXLOOH�GH�SUpVHQFH�PHQWLRQQDQW�O
LGHQWLWp�GH�FKDTXH�DVVRFLp��OH�
QRPEUH�G
DFWLRQV�HW�OH�QRPEUH�GH�GURLWV�GH�YRWH�GRQW�LO�GLVSRVH��HVW�pWDEOLH�HW�FHUWLILpH�SDU�OH�
SUpVLGHQW�GH�VpDQFH�DSUqV�DYRLU�pWp�pPDUJpH�SDU� OHV�DVVRFLpV�SUpVHQWV�HW� OHV�PDQGDWDLUHV��/H�
EXUHDX� GH� O
DVVHPEOpH� SHXW� DQQH[HU� j� OD� IHXLOOH� GH� SUpVHQFH�� OH� FDV� pFKpDQW�� VRXV� IRUPDW�
pOHFWURQLTXH�RX�QXPpULVp�OD�SURFXUDWLRQ�RX�OH�IRUPXODLUH�GH�YRWH�SDU�FRUUHVSRQGDQFH�SRUWDQW�
OHV�QRP��SUpQRP�XVXHO�HW�GRPLFLOH�GH�FKDTXH�DVVRFLp�PDQGDQW�RX�YRWDQW�SDU�FRUUHVSRQGDQFH��
OH�QRPEUH�G
DFWLRQV�GRQW�LO�HVW�WLWXODLUH�HW�OH�QRPEUH�GH�YRL[�DWWDFKp�j�FHV�DFWLRQV��7RXWHIRLV��
ORUVTXH� O
DVVHPEOpH� VH� WLHQW� H[FOXVLYHPHQW� SDU� YLVLRFRQIpUHQFH� RX� SDU� GHV� PR\HQV� GH�
WpOpFRPPXQLFDWLRQ��O
pPDUJHPHQW�SDU�OHV�DVVRFLpV�Q
HVW�SDV�UHTXLV��
�
/HV�UpXQLRQV�GHV�DVVHPEOpHV�JpQpUDOHV�RQW�OLHX�DX�VLqJH�VRFLDO�RX�HQ�WRXW�DXWUH�HQGURLW�LQGLTXp�
GDQV�OD�FRQYRFDWLRQ��
�
/
$VVHPEOpH� HVW� SUpVLGpH� SDU� OH� 3UpVLGHQW� RX�� HQ� VRQ� DEVHQFH� SDU� XQ� DVVRFLp� GpVLJQp� SDU�
O
$VVHPEOpH��
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�

�
/
$VVHPEOpH�GpVLJQH�XQ�VHFUpWDLUH�TXL�SHXW�rWUH�SULV�HQ�GHKRUV�GH�VHV�PHPEUHV��
�
�
$57,&/(������5Ê*/(6�'
$'237,21�'(6�'e&,6,216�&2//(&7,9(6�
�
/H�GURLW�GH�YRWH�DWWDFKp�DX[�DFWLRQV�HVW�SURSRUWLRQQHO�j�OD�TXRWLWp�GH�FDSLWDO�TX
HOOHV�UHSUpVHQWHQW��
&KDTXH�DFWLRQ�GRQQH�GURLW�j�XQH�YRL[��
�
4XRUXP�
�
8Q�TXRUXP�GH������GHV�DFWLRQV�D\DQW�OH�GURLW�GH�YRWH�HVW�UHTXLV�SRXU�OD�YDOLGLWp�GHV�GpFLVLRQV�
FROOHFWLYHV��
�
0DMRULWp�
�
/HV� GpFLVLRQV� FROOHFWLYHV� HQWUDvQDQW� PRGLILFDWLRQ� GHV� VWDWXWV�� j� O
H[FHSWLRQ� GH� FHOOHV� SRXU�
OHVTXHOOHV�O
XQDQLPLWp�HVW�H[LJpH�SDU�OD�ORL��VHURQW�SULVHV�j�OD�PDMRULWp�GHV�WURLV�TXDUWV�GHV�DFWLRQV��
/HV�DXWUHV�GpFLVLRQV�VHURQW�SULVHV�j�OD�PDMRULWp�GHV�GHX[�WLHUV�GHV�DFWLRQV��
�
�
$57,&/(������352&Ê6�9(5%$8;�'(6�'e&,6,216�&2//(&7,9(6�
�
/HV�GpFLVLRQV�FROOHFWLYHV�SULVHV�HQ�DVVHPEOpH�VRQW�FRQVWDWpHV�SDU�GHV�SURFqV�YHUEDX[�VLJQpV�SDU�
OH� 3UpVLGHQW� HW� OH� VHFUpWDLUH� HW� pWDEOLV� VXU� XQ� UHJLVWUH� VSpFLDO�� RX� VXU� GHV� IHXLOOHWV� PRELOHV�
QXPpURWpV��/HV� SURFqV�YHUEDX[�SHXYHQW� rWUH� pWDEOLV� HW� OH� UHJLVWUH� SHXW� rWUH� WHQX� VRXV� IRUPH�
pOHFWURQLTXH��
�
�
/HV� SURFqV�YHUEDX[� GRLYHQW� LQGLTXHU� OH� OLHX� HW� OD� GDWH� GH� OD� FRQVXOWDWLRQ�� OHV� GRFXPHQWV� HW�
LQIRUPDWLRQV�FRPPXQLTXpV�SUpDODEOHPHQW�DX[�DVVRFLpV��XQ�H[SRVp�GHV�GpEDWV�DLQVL�TXH�OH�WH[WH�
GHV�UpVROXWLRQV�HW�SRXU�FKDTXH�UpVROXWLRQ�OH�UpVXOWDW�GX�YRWH��
�
(Q�FDV�GH�GpFLVLRQ�FROOHFWLYH�UpVXOWDQW�GX�FRQVHQWHPHQW�XQDQLPH�GHV�DVVRFLpV�H[SULPp�GDQV�XQ�
DFWH��FHW�DFWH�GRLW�PHQWLRQQHU�OHV�GRFXPHQWV�HW�LQIRUPDWLRQV�FRPPXQLTXpV�SUpDODEOHPHQW�DX[�
DVVRFLpV��,O�HVW�VLJQp�SDU�WRXV�OHV�DVVRFLpV�HW�UHWUDQVFULW�VXU�OH�UHJLVWUH�VSpFLDO�RX�OHV�IHXLOOHWV�
QXPpURWpV��
�
/HV�FRSLHV�RX�H[WUDLWV�GHV�SURFqV�YHUEDX[�GHV�GpFLVLRQV�FROOHFWLYHV�VRQW�YDODEOHPHQW�FHUWLILpV�
FRQIRUPHV��\�FRPSULV�GH�IDoRQ�pOHFWURQLTXH��SDU�OH�3UpVLGHQW��RX�XQ�IRQGp�GH�SRXYRLU�KDELOLWp�
j�FHW�HIIHW��
�
�
$57,&/(������'52,7�'
,1)250$7,21�'(6�$662&,e6�
�
4XHO� TXH� VRLW� OH� PRGH� GH� FRQVXOWDWLRQ�� WRXWH� GpFLVLRQ� GHV� DVVRFLpV� GRLW� IDLUH� O
REMHW� G
XQH�
LQIRUPDWLRQ�SUpDODEOH�FRPSUHQDQW�O
RUGUH�GX�MRXU��OH�WH[WH�GHV�UpVROXWLRQV�HW�WRXV�GRFXPHQWV�HW�
LQIRUPDWLRQV�OHXU�SHUPHWWDQW�GH�VH�SURQRQFHU�HQ�FRQQDLVVDQFH�GH�FDXVH�VXU�OD�RX�OHV�UpVROXWLRQV�
VRXPLVHV�j�OHXU�DSSUREDWLRQ��
�



�

�

/HV� UDSSRUWV� pWDEOLV� SDU� OH� SUpVLGHQW� GRLYHQW� rWUH� FRPPXQLTXpV� DX[� IUDLV� GH� OD� 6RFLpWp� DX[�
DVVRFLpV�TXLQ]H�MRXUV�DYDQW�OD�GDWH�GH�OD�FRQVXOWDWLRQ��DLQVL�TXH�OHV�FRPSWHV�DQQXHOV�HW��OH�FDV�
pFKpDQW��OHV�FRPSWHV�FRQVROLGpV�GX�GHUQLHU�H[HUFLFH�ORUV�GH�OD�GpFLVLRQ�FROOHFWLYH�VWDWXDQW�VXU�
FHV�FRPSWHV��
�
/HV�DVVRFLpV�SHXYHQW��j�WRXWH�pSRTXH��FRQVXOWHU�DX�VLqJH�VRFLDO��HW��OH�FDV�pFKpDQW�SUHQGUH�FRSLH��
GHV�VWDWXWV�j�MRXU�GH�OD�6RFLpWp�DLQVL�TXH��SRXU�OHV�WURLV�GHUQLHUV�H[HUFLFHV��GHV�UHJLVWUHV�VRFLDX[��
GHV� FRPSWHV� DQQXHOV�� GX� WDEOHDX� GHV� UpVXOWDWV� GHV� FLQT� GHUQLHUV� H[HUFLFHV�� GHV� FRPSWHV�
FRQVROLGpV�� GHV� UDSSRUWV� HW� GRFXPHQWV� VRXPLV� DX[� DVVRFLpV� j� O
RFFDVLRQ� GHV� GpFLVLRQV�
FROOHFWLYHV��
�
�
$57,&/(������(;(5&,&(�62&,$/�
�
&KDTXH�H[HUFLFH�VRFLDO�D�XQH�GXUpH�G
XQH�DQQpH��TXL�FRPPHQFH�OH�SUHPLHU�DYULO�HW�ILQLW�OH�WUHQWH�
HW�XQ�PDUV��
�
3DU�H[FHSWLRQ�� OH�SUHPLHU�H[HUFLFH�FRPPHQFHUD�OH� MRXU�GH�O
LPPDWULFXODWLRQ�GH�OD�6RFLpWp�DX�
5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV�HW�VH�WHUPLQHUD�OH����PDUV�������
�
�
$57,&/(������,19(17$,5(���&2037(6�$118(/6�
�
,O� HVW� WHQX�XQH� FRPSWDELOLWp� UpJXOLqUH�GHV�RSpUDWLRQV� VRFLDOHV�� FRQIRUPpPHQW� j� OD� ORL� HW� DX[�
XVDJHV�GX�FRPPHUFH��
�
$�OD�FO{WXUH�GH�FKDTXH�H[HUFLFH��OH�SUpVLGHQW�GUHVVH�O
LQYHQWDLUH�GHV�GLYHUV�pOpPHQWV�GH�O
DFWLI�HW�
GX�SDVVLI�H[LVWDQW�j�FHWWH�GDWH�HW�pWDEOLW�OHV�FRPSWHV�DQQXHOV�FRPSUHQDQW�OH�ELODQ��OH�FRPSWH�GH�
UpVXOWDW�HW�OH�FDV�pFKpDQW��O
DQQH[H��FRQIRUPpPHQW�DX[�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU��
�
,O�GUHVVH�pJDOHPHQW�OH�ELODQ�GpFULYDQW�OHV�pOpPHQWV�DFWLIV�HW�SDVVLIV�HW�IDLVDQW�DSSDUDvWUH�GH�IDoRQ�
GLVWLQFWH�OHV�FDSLWDX[�SURSUHV��OH�FRPSWH�GH�UpVXOWDW�UpFDSLWXODQW�OHV�SURGXLWV�HW�OHV�FKDUJHV�GH�
O
H[HUFLFH��DLQVL�TXH�OH�FDV�pFKpDQW��O
DQQH[H�FRPSOpWDQW�HW�FRPPHQWDQW�O
LQIRUPDWLRQ�GRQQpH�
SDU�OH�ELODQ�HW�OH�FRPSWH�GH�UpVXOWDW��
�
,O�HVW�SURFpGp��PrPH�HQ�FDV�G
DEVHQFH�RX�G
LQVXIILVDQFH�GX�EpQpILFH��DX[�DPRUWLVVHPHQWV�HW�
SURYLVLRQV� QpFHVVDLUHV�� /H� PRQWDQW� GHV� HQJDJHPHQWV� FDXWLRQQpV�� DYDOLVpV� RX� JDUDQWLV� HVW�
PHQWLRQQp�j�OD�VXLWH�GX�ELODQ��
�
/H�SUpVLGHQW�pWDEOLW�XQ�UDSSRUW�GH�JHVWLRQ�FRQWHQDQW�OHV�LQGLFDWLRQV�IL[pHV�SDU�OD�ORL��
�
/RUVTXH�OD�6RFLpWp�HVW�XQH�SHWLWH�HQWUHSULVH�DX�VHQV�GHV�DUWLFOHV�/���������HW�'��������������GX�
&RGH�GH�FRPPHUFH��HOOH�HVW�GLVSHQVpH�GH�O
REOLJDWLRQ�G
pWDEOLU�XQ�UDSSRUW�VXU�OD�JHVWLRQ�GH�OD�
6RFLpWp�SHQGDQW�O
H[HUFLFH�pFRXOp��
�
7RXV� FHV� GRFXPHQWV� VRQW�PLV� j� OD� GLVSRVLWLRQ� GX� RX� GHV�&RPPLVVDLUHV� DX[�&RPSWHV� GH� OD�
6RFLpWp��V
LO�HQ�H[LVWH��GDQV�OHV�FRQGLWLRQV�OpJDOHV�HW�UpJOHPHQWDLUHV��
�
'DQV�OHV�VL[�PRLV�GH�OD�FO{WXUH�GH�O
H[HUFLFH�RX��HQ�FDV�GH�SURORQJDWLRQ��GDQV�OH�GpODL�IL[p�SDU�
GpFLVLRQ�GH�MXVWLFH��OHV�DVVRFLpV�GRLYHQW�VWDWXHU�SDU�GpFLVLRQ�FROOHFWLYH�VXU�OHV�FRPSWHV�DQQXHOV��



�

�

DX�YX�GX�UDSSRUW�GH�JHVWLRQ�HW�GX�UDSSRUW�GX�RX�GHV�&RPPLVVDLUHV�DX[�&RPSWHV��V
LO�HQ�H[LVWH��
/RUVTXH�OD�6RFLpWp�pWDEOLW�GHV�FRPSWHV�FRQVROLGpV��FHX[�FL�VRQW�SUpVHQWpV��ORUV�GH�FHWWH�GpFLVLRQ�
FROOHFWLYH��DYHF�OH�UDSSRUW�GH�JHVWLRQ�GX�JURXSH�HW�OH�UDSSRUW�GHV�&RPPLVVDLUHV�DX[�&RPSWHV��
�
�
$57,&/(������$))(&7$7,21�(7�5e3$57,7,21�'8�5e68/7$7�
�
/H� FRPSWH�GH� UpVXOWDW� TXL� UpFDSLWXOH� OHV�SURGXLWV� HW� FKDUJHV�GH� O
H[HUFLFH� IDLW� DSSDUDvWUH�SDU�
GLIIpUHQFH��DSUqV�GpGXFWLRQ�GHV�DPRUWLVVHPHQWV�HW�GHV�SURYLVLRQV�� OH�EpQpILFH�RX� OD�SHUWH�GH�
O
H[HUFLFH�FORV��
�
6XU�OH�EpQpILFH�GH�O
H[HUFLFH�GLPLQXp��OH�FDV�pFKpDQW��GHV�SHUWHV�DQWpULHXUHV��LO�HVW�SUpOHYp�FLQT�
SRXU� FHQW� DX�PRLQV� SRXU� FRQVWLWXHU� OH� IRQGV� GH� UpVHUYH� OpJDOH��&H� SUpOqYHPHQW� FHVVH� G
rWUH�
REOLJDWRLUH�ORUVTXH�OH�IRQGV�GH�UpVHUYH�DWWHLQW�OH�GL[LqPH�GX�FDSLWDO�VRFLDO���LO�UHSUHQG�VRQ�FRXUV�
ORUVTXH��SRXU�XQH�FDXVH�TXHOFRQTXH��OD�UpVHUYH�OpJDOH�HVW�GHVFHQGXH�DX�GHVVRXV�GH�FH�GL[LqPH��
�
/H� EpQpILFH� GLVWULEXDEOH� HVW� FRQVWLWXp� SDU� OH� EpQpILFH� GH� O
H[HUFLFH� GLPLQXp� GHV� SHUWHV�
DQWpULHXUHV�HW�GHV�VRPPHV�j�SRUWHU�HQ�UpVHUYH��HQ�DSSOLFDWLRQ�GH�OD�ORL�HW�GHV�VWDWXWV��HW�DXJPHQWp�
GX�UHSRUW�EpQpILFLDLUH��
�
6XU�FH�EpQpILFH��OD�FROOHFWLYLWp�GHV�DVVRFLpV�SHXW�SUpOHYHU�WRXWHV�VRPPHV�TX
HOOH�MXJH�j�SURSRV�
G
DIIHFWHU�j�OD�GRWDWLRQ�GH�WRXV�IRQGV�GH�UpVHUYHV�IDFXOWDWLYHV��RUGLQDLUHV�RX�H[WUDRUGLQDLUHV��RX�
GH�UHSRUWHU�j�QRXYHDX��
�
/H�VROGH��V
LO�HQ�H[LVWH��HVW�UpSDUWL�HQWUH�WRXV�OHV�DVVRFLpV�SURSRUWLRQQHOOHPHQW�j�OHXUV�GURLWV�GDQV�
OH�FDSLWDO��
�
(Q�RXWUH��OD�FROOHFWLYLWp�GHV�DVVRFLpV�SHXW�GpFLGHU�OD�PLVH�HQ�GLVWULEXWLRQ�GH�VRPPHV�SUpOHYpHV�
VXU�OHV�UpVHUYHV�GLVSRQLEOHV��HQ�LQGLTXDQW�H[SUHVVpPHQW�OHV�SRVWHV�GH�UpVHUYHV�VXU�OHVTXHOV�OHV�
SUpOqYHPHQWV� VRQW� HIIHFWXpV�� 7RXWHIRLV�� OHV� GLYLGHQGHV� VRQW� SUpOHYpV� SDU� SULRULWp� VXU� OHV�
EpQpILFHV�GH�O
H[HUFLFH��
�
+RUV�OH�FDV�GH�UpGXFWLRQ�GX�FDSLWDO��DXFXQH�GLVWULEXWLRQ�QH�SHXW�rWUH�IDLWH�DX[�DVVRFLpV�ORUVTXH�
OHV�FDSLWDX[�SURSUHV�VRQW�RX�GHYLHQGUDLHQW�j�OD�VXLWH�GH�FHOOH�FL��LQIpULHXUV�DX�PRQWDQW�GX�FDSLWDO�
DXJPHQWp� GHV� UpVHUYHV� TXH� OD� ORL� RX� OHV� VWDWXWV� QH� SHUPHWWHQW� SDV� GH� GLVWULEXHU�� /
pFDUW� GH�
UppYDOXDWLRQ�Q
HVW�SDV�GLVWULEXDEOH��,O�SHXW�rWUH�LQFRUSRUp�HQ�WRXW�RX�SDUWLH�DX�FDSLWDO��
�
/HV�SHUWHV��V
LO�HQ�H[LVWH��VRQW�DSUqV�O
DSSUREDWLRQ�GHV�FRPSWHV�SDU�OD�FROOHFWLYLWp�GHV�DVVRFLpV��
UHSRUWpHV� j� QRXYHDX�� SRXU� rWUH� LPSXWpHV� VXU� OHV� EpQpILFHV� GHV� H[HUFLFHV� XOWpULHXUV� MXVTX
j�
H[WLQFWLRQ��
�
�
$57,&/(������3$,(0(17�'(6�',9,'(1'(6���$&2037(6�
�
/HV� PRGDOLWpV� GH� PLVH� HQ� SDLHPHQW� GHV� GLYLGHQGHV� HQ� QXPpUDLUH� VRQW� IL[pHV� SDU� GpFLVLRQ�
FROOHFWLYH�GHV�DVVRFLpV�RX��j�GpIDXW��SDU�OH�SUpVLGHQW��
�
7RXWHIRLV�� OD�PLVH� HQ� SDLHPHQW� GHV� GLYLGHQGHV� HQ� QXPpUDLUH� GRLW� DYRLU� OLHX� GDQV� XQ� GpODL�
PD[LPDO� GH� QHXI� PRLV� DSUqV� OD� FO{WXUH� GH� O
H[HUFLFH�� VDXI� SURORQJDWLRQ� GH� FH� GpODL� SDU�
DXWRULVDWLRQ�GH�MXVWLFH��



�

�

�
/RUVTX
XQ�ELODQ� pWDEOL� DX� FRXUV�RX� j� OD� ILQ�GH� O
H[HUFLFH�HW� FHUWLILp�SDU�XQ�&RPPLVVDLUH�DX[�
&RPSWHV� IDLW� DSSDUDvWUH� TXH� OD� 6RFLpWp�� GHSXLV� OD� FO{WXUH� GH� O
H[HUFLFH� SUpFpGHQW�� DSUqV�
FRQVWLWXWLRQ�GHV� DPRUWLVVHPHQWV� HW� SURYLVLRQV�QpFHVVDLUHV� HW� GpGXFWLRQ� IDLWH� V
LO�\� D� OLHX�GHV�
SHUWHV�DQWpULHXUHV�DLQVL� TXH�GHV� VRPPHV�j�SRUWHU�HQ� UpVHUYH��HQ�DSSOLFDWLRQ�GH� OD� ORL�RX�GHV�
VWDWXWV��D�UpDOLVp�XQ�EpQpILFH��LO�SHXW�rWUH�GLVWULEXp�VXU�GpFLVLRQ�GX�SUpVLGHQW�GHV�DFRPSWHV�VXU�
GLYLGHQGH�DYDQW�O
DSSUREDWLRQ�GHV�FRPSWHV�GH�O
H[HUFLFH��/H�PRQWDQW�GH�FHV�DFRPSWHV�QH�SHXW�
H[FpGHU�OH�PRQWDQW�GX�EpQpILFH�DLQVL�GpILQL��
�
$XFXQH�UpSpWLWLRQ�GH�GLYLGHQGH�QH�SHXW�rWUH�H[LJpH�GHV�DVVRFLpV�VDXI�ORUVTXH�OD�GLVWULEXWLRQ�D�
pWp�HIIHFWXpH�HQ�YLRODWLRQ�GHV�GLVSRVLWLRQV�OpJDOHV�HW�TXH�OD�6RFLpWp�pWDEOLW�TXH�OHV�EpQpILFLDLUHV�
DYDLHQW�FRQQDLVVDQFH�GX�FDUDFWqUH�LUUpJXOLHU�GH�FHWWH�GLVWULEXWLRQ�DX�PRPHQW�GH�FHOOH�FL�RX�QH�
SRXYDLHQW� O
LJQRUHU� FRPSWH� WHQX�GHV� FLUFRQVWDQFHV��/H� FDV� pFKpDQW�� O
DFWLRQ� HQ� UpSpWLWLRQ� HVW�
SUHVFULWH�WURLV�DQV�DSUqV�OD�PLVH�HQ�SDLHPHQW�GH�FHV�GLYLGHQGHV��
�
/HV�GLYLGHQGHV�QRQ�UpFODPpV�GDQV�OHV�FLQT�DQV�GH�OHXU�PLVH�HQ�SDLHPHQW�VRQW�SUHVFULWV��
�
�
$57,&/(���� ��&$3,7$8;�35235(6� ,1)e5,(856�¬�/$�02,7,e�'8�&$3,7$/�
62&,$/�
�
6L�� GX� IDLW� GHV� SHUWHV� FRQVWDWpHV� GDQV� OHV� GRFXPHQWV� FRPSWDEOHV�� OHV� FDSLWDX[� SURSUHV� GH� OD�
6RFLpWp�GHYLHQQHQW�LQIpULHXUV�j�OD�PRLWLp�GX�FDSLWDO�VRFLDO��OH�SUpVLGHQW�GRLW��GDQV�OHV�TXDWUH�PRLV�
TXL�VXLYHQW�O
DSSUREDWLRQ�GHV�FRPSWHV�D\DQW�IDLW�DSSDUDvWUH�FHV�SHUWHV��FRQVXOWHU�OD�FROOHFWLYLWp�
GHV�DVVRFLpV��j�O
HIIHW�GH�GpFLGHU�V
LO�\�D�OLHX�j�GLVVROXWLRQ�DQWLFLSpH�GH�OD�6RFLpWp��
�
6L�OD�GLVVROXWLRQ�Q
HVW�SDV�SURQRQFpH��OD�VRFLpWp�HVW�WHQXH��DX�SOXV�WDUG�j�OD�FO{WXUH�GX�GHX[LqPH�
H[HUFLFH�VXLYDQW�FHOXL�DX�FRXUV�GXTXHO�OD�FRQVWDWDWLRQ�GHV�SHUWHV�HVW�LQWHUYHQXH��GH�UHFRQVWLWXHU�
VHV�FDSLWDX[�SURSUHV�j�FRQFXUUHQFH�G
XQH�YDOHXU�DX�PRLQV�pJDOH�j�OD�PRLWLp�GX�FDSLWDO�VRFLDO�RX�
GH�UpGXLUH�VRQ�FDSLWDO�VRFLDO�GX�PRQWDQW�QpFHVVDLUH�SRXU�TXH�OD�YDOHXU�GHV�FDSLWDX[�SURSUHV�VRLW�
DX�PRLQV�pJDOH�j�OD�PRLWLp�GH�VRQ�PRQWDQW��
�
'DQV�WRXV�OHV�FDV��OD�GpFLVLRQ�FROOHFWLYH�GHV�DVVRFLpV�GRLW�rWUH�SXEOLpH�GDQV�OHV�FRQGLWLRQV�OpJDOHV�
HW�UpJOHPHQWDLUHV��
�
(Q� FDV� G
LQREVHUYDWLRQ� GH� FHV� SUHVFULSWLRQV�� WRXW� LQWpUHVVp� SHXW� GHPDQGHU� HQ� MXVWLFH� OD�
GLVVROXWLRQ� GH� OD� 6RFLpWp�� ,O� HQ� HVW� GH�PrPH� VL� OD� FROOHFWLYLWp� GHV� DVVRFLpV� Q
D� SX� GpOLEpUHU�
YDODEOHPHQW��7RXWHIRLV��OH�WULEXQDO�QH�SHXW�SURQRQFHU�OD�GLVVROXWLRQ�VL��DX�MRXU�R��LO�VWDWXH�VXU�
OH�IRQG��OD�UpJXODULVDWLRQ�D�HX�OLHX��
�
�
$57,&/(������75$16)250$7,21�'(�/$�62&,e7e�
�
/D�6RFLpWp�SHXW�VH�WUDQVIRUPHU�HQ�VRFLpWp�G
XQH�DXWUH�IRUPH�VXU�GpFLVLRQ�FROOHFWLYH�GHV�DVVRFLpV�
DX[�FRQGLWLRQV�IL[pHV�SDU�OD�ORL��
�
/D�WUDQVIRUPDWLRQ�HQ�VRFLpWp�HQ�QRP�FROOHFWLI�QpFHVVLWH�O
DFFRUG�GH�WRXV�OHV�DVVRFLpV��(Q�FH�FDV��
OHV�FRQGLWLRQV�SUpYXHV�FL�GHVVXV�QH�VRQW�SDV�H[LJLEOHV��
�



�

�

/D� WUDQVIRUPDWLRQ� HQ� VRFLpWp� HQ� FRPPDQGLWH� VLPSOH� RX� SDU� DFWLRQV� HVW� GpFLGpH� GDQV� OHV�
FRQGLWLRQV�SUpYXHV�SRXU�OD�PRGLILFDWLRQ�GHV�VWDWXWV�HW�DYHF�O
DFFRUG�GH�FKDFXQ�GHV�DVVRFLpV�TXL�
DFFHSWHQW�GH�GHYHQLU�FRPPDQGLWpV�HQ�UDLVRQ�GH�OD�UHVSRQVDELOLWp�VROLGDLUH�HW�LQGpILQLH�GHV�GHWWHV�
VRFLDOHV��
�
/D�WUDQVIRUPDWLRQ�HQ�VRFLpWp�j�UHVSRQVDELOLWp�OLPLWpH�HVW�GpFLGpH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�
SRXU�OD�PRGLILFDWLRQ�GHV�VWDWXWV�GHV�VRFLpWpV�GH�FHWWH�IRUPH��
�
/D� WUDQVIRUPDWLRQ�TXL�HQWUDvQHUDLW�� VRLW� O
DXJPHQWDWLRQ�GHV�HQJDJHPHQWV�GHV�DVVRFLpV��VRLW� OD�
PRGLILFDWLRQ�GHV�FODXVHV�GHV�SUpVHQWV�VWDWXWV�H[LJHDQW�O
XQDQLPLWp�GHV�DVVRFLpV�GHYUD�IDLUH�O
REMHW�
G
XQH�GpFLVLRQ�XQDQLPH�GH�FHX[�FL��
�
�
$57,&/(������',662/87,21���/,48,'$7,21�
�
/D�6RFLpWp�HVW�GLVVRXWH�GDQV�OHV�FDV�SUpYXV�SDU�OD�ORL�HW��VDXI�SURURJDWLRQ��j�O
H[SLUDWLRQ�GX�WHUPH�
IL[p�SDU�OHV�VWDWXWV��RX�j�OD�VXLWH�G
XQH�GpFLVLRQ�FROOHFWLYH�GHV�DVVRFLpV�SULVH�GDQV�OHV�FRQGLWLRQV�
IL[pHV�SDU�OHV�SUpVHQWV�VWDWXWV��
�
8Q�RX�SOXVLHXUV�OLTXLGDWHXUV�VRQW�DORUV�QRPPpV�SDU�FHWWH�GpFLVLRQ�FROOHFWLYH��
�
/H�OLTXLGDWHXU�UHSUpVHQWH�OD�6RFLpWp��,O�HVW� LQYHVWL�GHV�SRXYRLUV�OHV�SOXV�pWHQGXV�SRXU�UpDOLVHU�
O
DFWLI��PrPH�j�O
DPLDEOH��,O�HVW�KDELOLWp�j�SD\HU�OHV�FUpDQFLHUV�HW�j�UpSDUWLU�OH�VROGH�GLVSRQLEOH�
HQWUH�OHV�DVVRFLpV��
�
/D�FROOHFWLYLWp�GHV�DVVRFLpV�SHXW�O
DXWRULVHU�j�FRQWLQXHU�OHV�DIIDLUHV�HQ�FRXUV�RX�j�HQ�HQJDJHU�GH�
QRXYHOOHV�SRXU�OHV�EHVRLQV�GH�OD�OLTXLGDWLRQ��
�
/H� SURGXLW� QHW� GH� OD� OLTXLGDWLRQ�� DSUqV� UHPERXUVHPHQW� j� FKDFXQ� GHV� DVVRFLpV� GX� PRQWDQW�
QRPLQDO� HW� QRQ� DPRUWL� GH� OHXUV� DFWLRQV�� HVW� UpSDUWL� HQWUH� OHV� DVVRFLpV� HQ� SURSRUWLRQ� GH� OHXU�
SDUWLFLSDWLRQ�GDQV�OH�FDSLWDO�VRFLDO��
�
/HV�SHUWHV��V
LO�HQ�H[LVWH��VRQW�VXSSRUWpHV�SDU�OHV�DVVRFLpV�MXVTX
j�FRQFXUUHQFH�GX�PRQWDQW�GH�
OHXUV�DSSRUWV��
�
(Q�FDV�GH�UpXQLRQ�GH�WRXWHV�OHV�DFWLRQV�HQ�XQH�VHXOH�PDLQ��OD�GLVVROXWLRQ�GH�OD�6RFLpWp�HQWUDvQH��
ORUVTXH�O
DVVRFLp�XQLTXH�HVW�XQH�SHUVRQQH�PRUDOH��OD�WUDQVPLVVLRQ�XQLYHUVHOOH�GX�SDWULPRLQH�GH�
OD�6RFLpWp�j�O
DVVRFLp�XQLTXH��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH��������GX�&RGH�FLYLO��
�
�
$57,&/(������&217(67$7,216�
�
7RXWHV� OHV�FRQWHVWDWLRQV�TXL�SRXUUDLHQW� V
pOHYHU�SHQGDQW� OD�GXUpH�GH� OD�6RFLpWp�RX� ORUV�GH� VD�
OLTXLGDWLRQ�VRLW�HQWUH�OD�6RFLpWp�HW�OHV�DVVRFLpV�WLWXODLUHV�GH�VHV�DFWLRQV��VRLW�HQWUH�OHV�DVVRFLpV�
WLWXODLUHV�G
DFWLRQV�HX[�PrPHV��FRQFHUQDQW�OHV�DIIDLUHV�VRFLDOHV��O
LQWHUSUpWDWLRQ�RX�O
H[pFXWLRQ�
GHV�SUpVHQWV�VWDWXWV��VHURQW�VRXPLVHV�j�OD�SURFpGXUH�G
DUELWUDJH��
�
&KDFXQH�GHV�SDUWLHV�GpVLJQH�XQ�DUELWUH��OHV�DUELWUHV�DLQVL�GpVLJQpV�HQ�FKRLVLVVHQW�XQ�DXWUH��GH�
VRUWH�TXH�OH�FROOqJH�DUELWUDO�VRLW�FRQVWLWXp�HQ�QRPEUH�LPSDLU��$�GpIDXW�G
DFFRUG��OH�3UpVLGHQW�GX�



�

�

7ULEXQDO�GH�FRPPHUFH�GX�OLHX�GX�VLqJH�VRFLDO��VDLVL�SDU�XQH�GHV�SDUWLHV�RX�XQ�DUELWUH�HW�VWDWXDQW�
VHORQ�OD�SURFpGXUH�DFFpOpUpH�DX�IRQG��SURFpGHUD�j�FHWWH�GpVLJQDWLRQ��
�
/
LQVWDQFH�DUELWUDOH�QH�SUHQGUD�SDV�ILQ�SDU�OD�UpYRFDWLRQ��OH�GpFqV��O
HPSrFKHPHQW��O
DEVWHQWLRQ�
RX�OD�UpFXVDWLRQ�G
XQ�DUELWUH��8Q�QRXYHO�DUELWUH�VHUD�GpVLJQp�SDU�RUGRQQDQFH��QRQ�VXVFHSWLEOH�GH�
UHFRXUV�GX�3UpVLGHQW�GX�7ULEXQDO�GH�FRPPHUFH��VDLVL�FRPPH�LO�HVW�GLW�FL�GHVVXV��
�
/HV�DUELWUHV�QH�VHURQW�SDV�WHQXV�GH�VXLYUH�OHV�UqJOHV�pWDEOLHV�SDU� OHV� WULEXQDX[�� ,OV�VWDWXHURQW�
FRPPH�DPLDEOHV�FRPSRVLWHXUV�HW�HQ�SUHPLHU�UHVVRUW��OHV�SDUWLHV�FRQYHQDQW�H[SUHVVpPHQW�GH�QH�
SDV�UHQRQFHU�j�OD�YRLH�G
DSSHO��
�
/HV�SDUWLHV�DWWULEXHQW�FRPSpWHQFH�DX�3UpVLGHQW�GX�7ULEXQDO�GH�FRPPHUFH�GX�OLHX�GX�VLqJH�VRFLDO��
WDQW�SRXU�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�TXL�SUpFqGHQW��TXH�SRXU�OH�UqJOHPHQW�GH�WRXWHV�DXWUHV�
GLIILFXOWpV��
�
�
$57,&/(������120,1$7,21�'(6�',5,*($176�
�
1RPLQDWLRQ�GX�3UpVLGHQW�
�
/H�SUHPLHU�3UpVLGHQW�GH�OD�6RFLpWp�QRPPp�DX[�WHUPHV�GHV�SUpVHQWV�VWDWXWV�VDQV�OLPLWDWLRQ�GH�
GXUpH�HVW���
�
0RQVLHXU�$OH[LV�'$9(5121�
1p�j�7RXUV������OH���PDUV������
'H�QDWLRQDOLWp�IUDQoDLVH�
'HPHXUDQW����UXH�GH�%HO�$LU��������6DLQW�3U\Yp�6DLQW�0HVPLQ�
�
0RQVLHXU� $OH[LV� '$9(5121� DFFHSWH� OHV� IRQFWLRQV� GH� 3UpVLGHQW� HW� GpFODUH�� HQ� FH� TXL� OH�
FRQFHUQH�� Q
rWUH� DWWHLQW� G
DXFXQH� LQFRPSDWLELOLWp� QL� G
DXFXQH� LQWHUGLFWLRQ� VXVFHSWLEOHV�
G
HPSrFKHU�VD�QRPLQDWLRQ�HW�O
H[HUFLFH�GH�VHV�IRQFWLRQV��
�
�
$57,&/(������)250$/,7e6�'(�38%/,&,7e���32892,56���)5$,6�
�
7RXV� SRXYRLUV� VRQW� GRQQpV� DX� SRUWHXU� G
XQ� RULJLQDO� RX� G
XQH� FRSLH� FHUWLILpH� FRQIRUPH� GHV�
SUpVHQWHV� SRXU� HIIHFWXHU� O
HQVHPEOH� GHV� IRUPDOLWpV� OpJDOHV� UHODWLYHV� j� OD� FRQVWLWXWLRQ� GH� OD�
6RFLpWp�HW�QRWDPPHQW���
�
��VLJQHU�HW�IDLUH�SXEOLHU�O
DYLV�GH�FRQVWLWXWLRQ�GDQV�XQ�VXSSRUW�KDELOLWp�j�UHFHYRLU�OHV�DQQRQFHV�
OpJDOHV�GDQV�OH�GpSDUWHPHQW�GX�VLqJH�VRFLDO���
��SURFpGHU�j�WRXWHV�GpFODUDWLRQV�DXSUqV�GX�&HQWUH�GH�)RUPDOLWpV�GHV�(QWUHSULVHV�FRPSpWHQW���
��HIIHFWXHU�WRXWHV�IRUPDOLWpV�HQ�YXH�GH�O
LPPDWULFXODWLRQ�GH�OD�6RFLpWp�DX�5HJLVWUH�GX�FRPPHUFH�
HW�GHV�VRFLpWpV���
��j�FHW�HIIHW��VLJQHU�WRXV�DFWHV�HW�SLqFHV��DFTXLWWHU�WRXV�GURLWV�HW�IUDLV��HW�SOXV�JpQpUDOHPHQW�IDLUH�
WRXW�FH�TXL�VHUD�QpFHVVDLUH�DILQ�GH�GRQQHU�j�OD�6RFLpWp�SUpVHQWHPHQW�FRQVWLWXpH�VRQ�H[LVWHQFH�
OpJDOH�HQ�DFFRPSOLVVDQW�WRXWHV�DXWUHV�IRUPDOLWpV�SUHVFULWHV�SDU�OD�ORL��
�
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7RXV� SRXYRLUV� VRQW� FRQIpUpV� DX� SRUWHXU� G
XQ� RULJLQDO� RX� G
XQH� FRSLH� FHUWLILpH� FRQIRUPH�GHV�
SUpVHQWHV�j�O
HIIHW�G
DFFRPSOLU�O
HQVHPEOH�GHV�IRUPDOLWpV�GH�SXEOLFLWp��GH�GpS{W�HW�DXWUHV�SRXU�
SDUYHQLU�j�O
LPPDWULFXODWLRQ�GH�OD�6RFLpWp�DX�5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV��
�
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�
)DLW�j�&KkWHDXGXQ�
/H����RFWREUH������
(Q���H[HPSODLUHV�RULJLQDX[�
�
�
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