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62&,(7(�$�6��7$;,
6�$�5�/�� HQ�IRUPDWLRQ�DX�FDSLWDO�GH� ������(852�
6LªJH�6RFLDO� �����&KHPLQ�GHV�3UHVVHV�������&DJQHV�VXU�PHU

/HV�VRXVVLJQ«V

0DGDPH�$QD±V� 5('-$,0,$� «SRXVH�/(%$5�� GHPHXUDQW����FKHPLQ�GHV�3UHVVHV�������&DJQHV�VXU�PHU��Q«H�OH
��MXLOOHW� �����¢�&DJQHV�VXU�PHU��GH�QDWLRQDOLW«�IUDQ©DLVH��PDUL«H�

0RQVLHXU� 6KDQL�/(%�$5�� GHPHXUDQW����FKHPLQ�GHV�3UHVVHV�������&DJQHV� VXU�PHU��Q«�OH����MXLQ� �����¢�1LFH�
GH�QDWLRQDOLW«�IUDQ©DLVH��PDUL«�

RQW�«WDEOL��DLQVL�TX
LO�VXLW�� OHV�VWDWXWV�GH� OD�VRFL«W«�¢�UHVSRQVDELOLW«� OLPLW«H�GHYDQW�H[LVWHU�HQWUH�HX[

$-5�),,&�>(-(�,3,5,�0777�),75

)250(

,O� HVW� IRUP«�� HQWUH�OHV�SURSUL«WDLUHV�GHV� SDUWV�VRFLDOHV�FL�DSUªV�FU««HV�HW� GH� FHOOHV�TXL� SRXUURQW�O
¬WUH
XOW«ULHXUHPHQW��XQH�VRFL«W«�¢�UHVSRQVDELOLW«�OLPLW«H�U«JLH�SDU�OHV�ORLV�HQ�YLJXHXU�HW�OHV�SU«VHQWV�VWDWXWV�

25,�(7
/D�VRFL«W«�D�SRXU�REMHW

$578&,�� �

/H�WUDQVSRUW�GH�SHUVRQQHV�SDU�WD[L�HW�O
DFWLYLW«�GH�WD[L��YWF��OD�ORFDWLRQ�GH�Y«KLFXOHV�HW�GH�OLFHQFH�GH�WD[L�� OD
YHQWH�G
REMHWV�PRELOLHUV�RX�G
RFFDVLRQ��OH�WUDQVSRUW�URXWLHU�GH�YR\DJHXUV�HQ�DFWLYLW«�DFFHVVRLUH�

/H�WRXW�GLUHFWHPHQW�RX� LQGLUHFWHPHQW��SRXU�VRQ�FRPSWH�RX�SRXU� OH�FRPSWH�GH�WLHUV��VRLW�VHXOH��VRLW�DYHF�GHV
WLHUV��SDU�YRLH�GH�FU«DWLRQ�GH�VRFL«W«V�QRXYHOOHV��G
DSSRUW��GH�FRPPDQGLWH��GH�VRXVFULSWLRQ��G
DFKDW�GH�WLWUHV�RX
GURLWV�VRFLDX[��GH�IXVLRQ���DOOLDQFH��GH�VRFL«W«�HQ�SDUWLFLSDWLRQ�RX�GH�SULVH�RX�GH�GDWLRQ�FQ�ORFDWLRQ�RX�HQ
J«UDQFH�GH�WRXV�ELHQV�RX�GURLWV��RX�DXWUHPHQW��

HW�� J«Q«UDOHPHQW��WRXWHV�RS«UDWLRQV�ILQDQFLªUHV��FRPPHUFLDOHV�� LQGXVWULHOOHV�LPPRELOLªUHV�RX�PRELOLªUHV�
SRXYDQW�VH�UDWWDFKHU�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�¢� O
XQ�GHV�REMHWV�VS«FLI±«V�RX�¢�WRXW�REMHW�VLPLODLUH�RX
FRQQH[H�RX�GH�QDWXUH�¢�IDYRULVHU�OH�G«YHORSSHPHQW�GX�SDWULPRLQH�VRFLDO

'(120,1$7,21
$,57,&,/(J

/D�G«QRPLQDWLRQ�VRFLDOH�HVW���$�6�� 7$;,
'DQV�WRXV�OHV�DFWHV�HW�GRFXPHQWV�«PDQDQW�GH�OD�VRFL«W«��OD�G«QRPLQDWLRQ�VRFLDOH�GRLW�¬WUH�SU«F«G«H�RX�VXLYLH
LPP«GLDWHPHQW�GHV�PRWV��VRFL«W«�¢�UHVSRQVDELOLW«�OLPLW«H��RX�GHV�LQLWLDOHV��6�$�5�/��� HW�GH�O
«QRQFLDWLRQ�GX
PRQWDQW�GX�FDSLWDO�VRFLDO

1RP�FRPPHUFLDO���$�6�� 7$;,

$,57@,&,/,%B�

6,(��(�62&,$/
/H�VLªJH�VRFLDO�HVW�IL[«�¢����&KHPLQ�GHV�3UHVVHV�������&DJQHV�VXU�PHU

���SHXW�¬WUH�WUDQVI«U«�HQ� WRXW�DXWUH�HQGURLW� GX�P¬PH�G«SDUWHPHQW�RX� G
XQ�G«SDUWHPHQW�OLPLWURSKH�SDU� XQH
VLPSOH�G«FLVLRQ�SDU�OD�J«UDQFH��VRXV�U«VHUYH�GH�UDWLILFDWLRQ�GH�FHWWH�G«FLVLRQ�SDU� OD�SURFKDLQH�DVVHPEO«H
J«Q«UDOH�RUGLQDLUH��HW� SDUWRXW�DLOOHXUV�HQ� )UDQFH� HQ� YHUWX� G
XQH�G«OLE«UDWLRQ�GH� O
DVVHPEO«H�J«Q«UDOH
H[WUDRUGLQDLUH�GHV�DVVRFL«V�
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�
�BF\��BGH
� OH�VRFL«W�«���HVW� IL[H�¢� ���DSQ«HV�¢�FRPSWHU�GH� OD�GDWH�GH�VRQ� LPPDWULFXODWLRQ�DX�UHJLVWUH�GX

���7(6�F�[���UH¢QV�L��«¤H�� ������PV� GH� GLVVROXWLRQ� DQWLFLS«H� RX� GH�SURURJDWLRQ� G«FLG«H� SDU� O
DVVHPEO«H

¢
$332576

$SSRUWV� HQ�QXP«UDLUH�VHXOHPHQW

/HV�DVVRFL«V�DSSRUWHQW�¢�OD�VRFL«W«��VDYRLU

0DGDPH�$QD±V� 5('-$,0,� $� «SRXVH�/(%$5�� OD�VRPPH�GH�����ȳ

��0RQVLHXU�6KDQL�/(%$5�� OD�VRPPH�GH�����ȳ

O
D� VR±7PH�WRWDOH�YH)6«H�GH�������&�D�«W«�G«:V«H�DX�FU«GLW�G
XQ�FRPSWH�RXYHUW�DX�QRP�GH�OD�VRFL«W«�HQ
IĀPDWLRQ�DX�&±«GLW�$JULFROH�GH�6W�0DUWLQ�GX�9DU��HQ�GDWH�GX������������DLQVL�TX
LO�HQ�HVW�MXVWLIL«�DX
PR\HQ�GX�FHUWLILFDW�GH�G«S¶W�

&HWWH�VRPPH�VH±D�UHWLU«H�SDU�OH�J«UDQW�GH�OD�VRFL«W«�VXU�SU«VHQWDWLRQ�GH�O
H[WUDLW�.� ELV�G«OLYU«�SDU� OH�*UHI±H
GX�7ULEXQDO�GH�&RPPHUFH�GX� OLHX�GX�VLªJH�VRFLDO�DWWHVWDQW�O
LPPDWULFXODWLRQ�GH�FHOOH�FL�DX�UHJLVWUH�GX
FRPPHUFH� HW�GHV�VRFL«W«V

$57;TE%��
&$3,7$/�62&,$/

$SSRUWV� HQ�QXP«UDLUH�VHXOHPHQW�

/H�FDSLWDO�VRFLDO�HVW�IL[«�¢�OD�VRPPH�GH�������(XURV�HW�GLYLV«�HQ� ������SDUWV�«JDOHV�GH� ��(XURV�FKDFXQH�
HQWLªUHPHQW�VRXVFULWHV�HW�OLE«U«HV�HW�DWWULEX«HV�DX[�DVVRFL«V�HQ�SURSRUWLRQ� GH�OHXUV�DSSRUWV��F
HVW�¢�GLUH

��0DGDPH�$QD±V�5('-$,0,�$�«SRXVH�/(%$5� ����SDUWV

�� 0RQVLHXU�6KDQL�/(%�$5� ����SDUWV

7RWDO� «JDO�DX� QRPEUH�GH�SDUWV�FRPSRVDQW� OH�FDSLWDO� VRFLDO� ������SDUWV
/HV�DVVRFL«V�G«FODUHQW�TXH�FHV�SDUWV�VRQW�U«SDUWLHV�HQWUH�HX[�GDQV�OHV�SURSRUWLRQV�FL�GHVVXV
LQGLTX«HV� HW�TX
HOOHV�VRQW�WRXWHV�OLE«U«HV� LQW«JUDOHPHQW�

ZP�

�����/H�FDSLWDO�VRFLDO�SHXW�¬WUH�DXJPHQW«�GH�WRXWHV� OHV�PDQLªUHV� DXWR±LV«HV� SDU�OD� ORL�� HQ�YHQXV� G
XQH�G«FOVORQ
FROOHFWLYH�H[WUDRUGLQDLUH�GHV�DVVRFL«V

02',),&$7,216�'8�&$3,7$/

(Q�FDV� GW�XJPHQWDWLRȦ�GH�FDSLWDO��«�OL�«H� SȦ� ��L�� G
«OIYHWLRQ�GX�PRHODQW�QRPLQDO�GHV�SDUWV�H[LVWDQWHV
�D
�LE«UFU�HQ�QXP«UDLUH��OD�G«FLVLRQ�GRLW�¬WUH�SULVH�SDU�O
XQDQLPLW«�GHV�DVVRFL«V

���W�� H3��� �� HH��������� �HO�DG��R�M�LWV«�VW�������IHFVD�L7�QY��"�XXQ��FD�)L/������D�����QG������(L�WL�U��HJ�������H������� ���"�Q�
IL[«HV�DXGLW�DUWLFOH

^??
/�6,�
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6L�)DXJPHQWDWLRQ�GH�FDSLWDO�HVW�U«DOLV«H��VRLW�HQ�WRWDOLW«��VRLW�HQ�SDUWLH��SDU�GHV�DSSRUWV�HQ�QDWXUH��OD�G«FLVLRQ
GHV�DVVRFL«V�FRQVWDWDQW�OD�U«DOLVDWLRQ�GH�O
DXJPHQWDWLRQ�GX�FDSLWDO�HW�OD�PRGLILFDWLRQ�FRUU«ODWLYH�GHV�VWDWXWV
GRLW�FRQWHQLU���«YDOXDWLRQ�GH� FKDTXH�DSSRUW�HQ�QDWXUH��DX�YX�G
XQ� UDSSRUW�DQQH[«�¢� @DGLWH�G«FLVLRQ�HW�«WDEOL
VRXV�VD�UHVSRQVDELOLW«�SDU�XQ�FRPPLVVDLUH�DX[�DSSRUWV�G«VLJQ«�HQ�MXVWLFH�VXU�UHTX¬WH�GH�OD�J«UDQFH

,O���� /H�FDSLWDO�SHXW�«JDOHPHQW�¬Wā�U«GXLW�HQ�YHUWX�G
XQH�G«FLVLRQ�FROOHFWLYH�GHV�DVVRFL«V�VWDWXDQW�GDQV�OHV
FRQGLWLRQV�H[LJ«HV�SRXU�OD�PRGLILFDWLRQ�GHV�VWDWXWV��SRXU�TXHOTXH�FDXVH�HW�GH�TXHOTXH�PDQLªUH�TXH�FH�VRLW�
PDLV�HQ�DXFXQ�FDV�FHWWH�U«GXFWLRQ�QH�SHXW�SRUWHU�DWWHLQWH�¢�O
«JDOLW«�GHV�DVVRFL«V�

/D�U«GXFWLRQ�GX�FDSLWDO�GX�VRFLDO�¢�XQ�PRQWDQW�LQI«ULHXU�DX�PLQLPXP�SU«YX�SDU�OD�ORL�GRLW�¬WUH�VXLYLH��GDQV�XQ
G«ODL�G
XQ�DQ�� G
XQH�DXJPHQWDWLRQ�D\DQW�SRXU�HIIHW�GH� OD�SRUWHU�¢�FH�PLQLPXP��¢�PRLQV�TXH�GDQV�OH�P¬PH
G«ODL��OD�VRFL«W«�Q
DLW�«W«�WUDQVIRUP«H�HQ�VRFL«W«�G
XQH�DXWUH�IRUPH��$� G«IDXW��WRXW�LQW«UHVV«�SHXW�GHPDQGHU�HQ
MXVWLFH�OD�GLVVROXWLRQ�GH�OD�VRFL«W«��GHX[�PRLV�DSUªV�DYRLU�PLV� OD�J«UDQFH�HQ�GHPHXUH��Z� DFWH�H[WUDMXGLFLDLUH�
GH�U«JXODULVHU�OD�VLWXDWLRQ�

/D�GLVVROXWLRQ�QH�SHXW�¬WUH�SURQRQF«H�VL��DX�MRXU� R»�OH�WULEXQDO�VWDWXH�VXU�OH�IRQG�� OD�U«JXODULVDWLRQ�D�HX�OLHX

#P,4/-��

3$576�62&,$/(6

�����5HSU«VHQWDWLRQ�GH�SDUWV�VRFLDOHV

/HV�SDUWV�VRFLDOHV�QH�SHXYHQW�MDPDLV� ¬WUH�UHSU«VHQW«HV�SDU�GHV�WLWUHV�Q«JRFLDEOHV��QRPLQDWL%L�RX�DX�SRQH87

/H� WLWUH�GH�FKDTXH� DVVRFL«�U«VXOWH�VHXOHPHQW�GHV�SU«VHQWV�VWDWXWV��GHV�DFWHV�XOW«ULHXUV�TXL�SXQDLHQW� PRGOILHU
OH�FDSLWDO�VRFLDO�HW�GHV�FHVVLRQV�TXL�VHUDLHQW�U«JXOLªUHPHQW�FRQVHQWLHV�

�� 'URLWV�HW�REOLJDWLRQV� DWWDFK«V�DX[�SDUWV�VRFLDOHV

&KDTXH�SDUW�VRFLDOH�FRQIªUH�¢� VRQ�SURSUL«WDLUH�XQ�GURLW�«JDOH�GDQV�OHV�E«Q«�āV�GH� OD�VRFL«W«�HW�GDQV�WRXW
O
DFWLI�VRFLDO�

/HV� DSSRUWV�HQ�LQGXVWULH�GRQQHQW�OLHX�¢�DWWULEXWLRQ�GH�SDUWV�RXYUDQW�GURLW� DX�SDUWDJH�GHV�E«Q«ILFHV�HW�GH�O
DFWLI
QHW��¢�FKDUJH�GH�FRQWULEXHU� DX[�SHUWHV

7RXWH�SDUW�VRFLDOH�GRQQH�GURLW�¢�XQH�YRL[�GDQV�OHV�YRWHV�HW�G«OLE«UDWLRQV

6RXV�U«VHUYH�GH�OHXU�UHVSRQVDELOLW«�VROLGDLUH�YLV�¢�YLV� GHV�WLHUV��SQGDQW� FLQT�DQV,�HQ�FH�TXL�FRQF�HPH�OD�YDOHXU
DWWULEX«H�DX[�DSSRUWV� HQ�QDWXUH��OHV�DVVRFL«V�QH�VXSSRUWHQW�OHV�:UWHV�TXH�MXVTX
¢� FRQFXUUHQFH� GH�OHXUV�DS:±WV�
DX�GHO¢��WRXW�DSSHO�GH�IRQGV�HVW� LQWHUGLW

/D�SURSUL«W«�G
XQH�SDUW�HPSRUWH�GH�SOHLQ�GURLW�DGK«VLRQ�DX[�VWDWXWV�GH�OD�VRFL«W«�HW�DX[�G«FLVLRQV�FROOHFWLYHV
GHV�DVVRFL«V�

G«FLVLRQV�FROOHFWLYHV�GHV�DVVRFL«V

G«FLVLRQV�FROOHFWLYHV�GHV�DVVRFL«V

',W� ��
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8QH�G«FLVLRQ�FROOHFWLYH�H[WUDRUGLQDLUH�SHXW�HQFRUH�LPSRVHU�OH�UHJURXSHPHQW�GHV�SDUWV�VRFLDOHV�HQ�SDUWV�G
XQ
QRPLQDO�SOXV�«OHY«�RX�OHXU�GLYLVLRQ�HQ�SDUWV�G
XQ�QRPLQDO�SOXV�IDLEOH��VRXV�U«VHUYH�GX�UHVSHFW�GH� OD�YDOHXU
QRPLQDOH�PLQLPXP�IL[«H�SDU�OD�ORL��/HV�DVVRFL«V�VRQW�WHQXV��GDQV�FH�FDV��GH�F«GHU�RX�G
DFKHWHU�OHV�SDUWV
Q«FHVVDLUHV�¢�O
DWWULEXWLRQ�G
XQ�QRPEUH�HQWLHU�GH�SDUWV�DX�QRXYHDX�QRPLQDO

,,,����,QGLYLVLELOLW«�GHV�SDUWV�VRFLDOHV��([HUFLFH�GHV�GURLWV�DWWDFK«V�DX[�SDUWV�

&KDTXH�SDUW�HVW�LQGLYLVLEOH�¢�O
«JDUG�GH�OD�VRFL«W«�

/HV�SURSUL«WDLUHV�LQGLYLV�VRQW�WHQXV�GH�VH�IDLUH�UHSU«VHQWHU�DXSUWV�GH� OD�VRFL«W«�SDU� XQ�PDQGDWDLUH�FRPPXQ
SULV�HQWUH�HX[�RX�HQ�GHKRUV�G
HX[���¢�G«IDXW�G
HQWHQWH��LO�VHUD�SRXUYX��SDU�RUGRQQDQFH�GX�SU«VLGHQW�GX�WULEXQDO
GH�FRPPHUFH�VWDWXDQW�HQ� U«I«U«��¢� OD�G«VLJQDWLRQ�GH� FH�PDQGDWDLUH��¢� OD�GHPDQGH�GH� O
LQG°YLVDLUH�OH�SOXV
GLOLJHQW

(Q�FDV�GH�G«PHPEUHPHQW�GH�OD�SURSUL«W«�HW�¢�G«IDXW�GȢHQWHQWH�RX�GH�FRQYHQWLRQ� G½PHQW�QRWLIL«H�¢�OD�VRFL«W«�
OH�GURLW�GH�YRWH�DSSD,WLHQW�DX�QX�SURSUL«WDLUH�VDXI�SRXU�OHV�G«FLVLRQV�FRQFHUQDQW�O
DIIHFWDWLRQ�GHV�E«Q«ILFHV�R»
LO�HVW�U«VHUY«�¢�O
XVXI±XLWLHU�

,9����$VVRFL«�XQLTXH

/D� U«XQLRQ�GH�WRXWHV�OHV�SDUWV�VRFLDOHV�HQ�XQH�VHXOH�PDLQ�Q
HQWUD°QH�SDV�GH�SOHLQ�GURLW�OD�GLVVROXWLRQ�GH�OD
VRFL«W«��WRXW� LQW«UHVV«�SRXYDQW�VHXOHPHQW�GHPDQGHU�FHWWH�GLVVROXWLRQ�VL� OD�VLWXDWLRQ�Q
D�SDV�«W«�U«JXODULV«H
GDQV�OH�G«ODL�G
XQ�DQ���OH�WULEXQDO�SHXW�DFFRUGHU�¢� OD�VRFL«W«�XQ�G«ODL�PD[LPDO�GH�VL[�PRLV�SRXU�U«JXODULVHU�OD
VLWXDWLRQ��/D� GLVVROXWLRQ�SHXW�WRXWHIRLV�¬WUH� SURQRQF«H�VL�� DX�MRXU� R»� OH� WULEXQDO�VWDWXH�VXU� @H� IRQG�� OD
U«JXODULVDWLRQ�D�HX�OLHX�

/
DVVRFL«� HQWUH�OHV�PDLQV�GXTXHO�VRQW�U«XQLHV�WRXWHV� OHV�SDUWV�VRFLDOHV�SHXW�GLVVRXGUH� OD�VRFL«W«�¢�WRXW�PRPHQW
SDU�G«FODUDWLRQ�GX�JUHIIH�GX�WULEXQDO�GH�FRPPHUFH� GX�VLªJH�VRFLDO

OJ
&(66,21�(7�75$160,66,21�'(6�3$576

&HVVLRQ� OLEUH�HQWUH�DVVRFL«V�HW�HQWUH�FRQMRLQWV��DVFHQGDQWV�RX�GHVFHQGDQWV��VRXPLVH�¢�DJU«PHQW�SRXU�WRXWH
DXWUH�SHUVRQQH�

7UDQVPLVVLRQ�SDU�G«FªV�VRXPLVH�¢�DJU«PHQW�GDQV�WRXV�OHV�FDV

�����7RXWH�FHVVLRQ�GH�SDUWV�GRLW�¬WUH�FRQVWDW«H�SDU�XQ�DFWH�QRWDUL«�RX�VRXV�VHLQJ�SULY«��3RXU�¬WUH�RSSRVDEOH�¢�OD
VRFL«W«��HOOH�GRLW�OXL�¬WUH�VLJQLIL«H�SDU�H[SORLW�G
KXLVVLHU�RX�¬WUH�DFFHSW«H�SDU�HOOH�GDQV�XQ�DFWH�QRWDUL«��3RXU
¬WUH�RSSRVDEOH�DX[�WLHUV��HOOH�GRLW�HQ�RXWUH�DYRLU�«W«�G«SRV«H�DX�JUHIIH�HQ�DQQH[H�GX�UHJLVWUH�GX�FRPPHUFH�HW
GHV�VRFL«W«V�

,O�� ��/HV� SDUWV�VRFLDOHV�VRQW� OLEUHPHQW�FHVVLEOHV� HQWUH�DVVRFL«V� HW�HQWUH�FRQMRLQWV�� DVFHQGDQWV�RX�GHVFHQGDQWV�
P¬PH�VL� OH�FRQMRLQW�� DVFHQGDQW�RX�GHVFHQGDQW�FHVVLRQQDLUH� Q
HVW�SDV�DVVRFL«�

�������(OOHV� QH�SHXYHQW�¬WUH�F«G«HV�¢�WLWUH�RQ«UHX[�RX�JUDWXLW�¢�GHV�WLHUV�QRQ�DVVRFL«V�DXWUHV�TXH�OH�FRQMROQW�� OHV
DVFHQGDQWV�RX�GHVFHQGDQWV�GX�F«GDQW��TX
DYHF�OH�FRQVHQWHPHQW�GH�OD�PDMRULW«�GHV�DVVRFL«V�UHS±«VHQWDQW��DX
PRLQV�OHV�WURLV�TXDUWV�GHV�SDUWV�VRFLDOHV��FHWWH�PDMRULW«�«WDQW�G«WHUPLQ«H�FRPSWH�WHQX�GH�OD�SH)6RQQH�HW�GHV
SDUWV�GH�O
DVVRFL«�F«GDQW�

/H�SURMHW�GH�āVVLRQ�GRLW�¬WUH�QRWLIL«�¢�OD�VRFL«W«�HW�¢�FKDFXQ�GHV�DVVāL«V�SDI�OHWWUH�UHFRPPDQG«H�DYHF�DFFXVH
GH�U«FHSWLRQ�RX�SDU�DFWH�H[WUDMXGLFLDLUH

6L� OD�VĀL«W«�Q
D�SDV�IDLW�FRQQD°WUH�VD�G«FLVLRQ�GDQV�OH�G«ODL�GH�WURLV�PRLV�¢�FRPSWHU�GH� OD�GHPLªā�GHV
QRWLILFDWLRQV��OH�FGQVHQWHPHQW�HVW�U«SXW«�DFTXLV�

��U�R��ROQL �WF���H�3-7LL���H

06W



�

OD� VRFL«W«�SXW� «#OHPHQW��DYHF�OH�FRQVHQWHPHQW�GH��ODVVRFL«�F«GDQW��G«FLGHU��GDQV�OH�P¬PH�G«ODL��GH�U«GXLUH
VRQ�FDSLWDO�GX�PRQWDQW�GH�OD�YDOHXU�QRPLQDOH�GHVGLWHV�SDUWV�HW�GH�UDFKHWHU�FHV�SDUWV�DX�SUL[�G«WHUPLQ«�GDQV�OHV
FRQGLWLRQV�SU«YXHV�FL�GHVVXV

6L�� ¢�O
H[SLUDWLRQ�GX�G«ODL�LPSDUWL��OD�VRFL«W«�Q
D�SDV�UDFKHW«�RX�IDLW�UDFKHWHU�OHV�SDU.� O
¨VRFL«�SHXW�U«DOLVHU�OD
FHVVLRQ�LQLWLDOHPHQW�SU«YXH�

7RXWHIRLV�� O
DVVRFL«�F«GDQW�TXL�G«WLHQW�VHV�SDUWV�GHSXLV�PRLQV�GH�GHX[�DQV�QH�SHXW�VH�SU«YDORLU�GHV�DOLQ«DV
SU«F«GHQWV�

/HV�GLVSRVLWLRQV�TXL�SU«FªGHQW�VRQW�DSSOLFDEOHV�¢�WRXV� OHV�FDV� GH�FHVVLRQV��DORUV�P¬PH�TX
HOOHV�DXUDLHQW�OLHX
SDU�DGMXGLFDWLRQ�SXEOLTXH��HQ�YHUWX�GXQH�G«FLVLRQ�GH�MXVWLFH�RX�DXWUHPHQW��RX�SDU�YRLH�G«�IXVLRQ�RX�G
DSSRUW�
RX�HQFRUH�¢�WLWUH�GȢDWWULEXWLRQ�HQ�QDWXUH�¢�OD�OLTXLGDWLRQ�G
XQH�DXWUH�VRFL«W«

,9�� �� 6L� OD�VRFL«W«�D�GRQQ«�VRQ�FRQāQWHPHQW�¢�XQ�SURMHW�GH�QDQWLVVHPHQW�GH�SDUWV�VRFLDOHV��VRLW�SDU
QRWLILFDWLRQ�GH�VD�G«FLVLRQ�¢�O
LQW«UHVV«��VRLW�SDU�G«IDXW�GH�±­SRQVH�GDQV�OH�G«ODL�GH�WURLV�PRLV�¢�FRPSWHU�G«� OD
GHPDQGH��FH�FRQVHQWHPHQW�HPSRUWHUD�DJU«PHQW�GX�FHVVLRQQDLUH� HQ�FDV�GH�U«DOLVDWLRQ�IRUF«H�GHV�SDUWV�VRFLDOHV
VHORQ�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�������DOLQ«D�OHU� GX�FRGH�FLYLO�� ¢�PRLQV�TXH�OD�VRFL«W«�QH�SU«�IªUH��DSUªV�OD
FHVVLRQ��UDFKHWHU�VDQV�G«ODL�OHV�SDUWV�HQ�YXH�GH�U«GXLUH�OH�FDSLWDO

9�� ��(Q�FDV�GH�G«FªV�GXQ�DVVRFL«�RX�GH�GLVVROXWLRQ�GH�FRPPXQDXW«�HQWUH�«SRX[��OD�VRFL«W«�FRQWLQXH�HQWUH�OHV
DVVRFL«V�VXUYLYDQWV�HW� OHV�D\DQW�GURLW� RX�K«ULWLHUV�GH� O
DVVRFL«�G«F«G«�HW�� «YHQWXHOOHPHQW�VRQ�FRQMRLQW
VXUYLYDQW��RX�DYHF� OȢ«SRX[�DWWULEXWDLUH�GH�SDUWV�FRPPXQHV�TXL� QH�SRVV«GDLHQW�SDV�OD�TXDOLW«�G
DVVRFL«��VRXV
U�VHUYH�GH� O
DJU«PHQW�GHV� LQW«UHVV«V�SDU� OD�PDMRULW«�GHV� DVVRFL«V�UHSU«VHQWDQW�OHV� WURLV�TXDUWV�GHV� SDU,V
VRFLDOHV�

/D�J«UDQFH�HVW�KDELOLW«H�¢�PHWWUH�¢�MRXU�O
DUWLFOH�GHV�VWDWXWV�UHODWLI�DX�FDSLWDO�VRFLDO�¢�O
LVVXH�GH�WRXWH�FHVVLRQ�GH
SDUWV�Q
LPSOLTXDQW�SDV�OH�FRQFRXUV�GH�OD�FROOHFWLYLW«�GHV�DVVRFL«V

3RXU�SHU±QHWWUH�OD�FRQVXOWDWLRQ�GHV�DVVRFL«V�VXU�FHW�DJU«PHQW��OHV�K«ULWLHUV��D\DQW�GURLW�HW�FRQMRLQWV�GRLYHQW
MXVWLILHU� GH�OHXU�TXDOLW«�GDQV�OHV�WURLV�PRLV� GX�G«FªV�SDU� OD�SURGXFWLRQ�GH�O
H[S«GLWLRQ�G
XQ�DFWH�GH�QRWRUL«W«�RX
GH�O
H[WUDLW�G
XQ�LQWLWXO«�G
LQYHQWDLUH��'DQV�OHV�KXLW�MRXUV�GH�OD�U«FHSWLRQ�GH�FHV�GRFXPHQWV��OD�J«UDQFH�DGUHVVH
¢� FKDFXQ�GHV�DVVRFL«V�VXUYLYDQWV�XQH� OHWWUH�UHFRPPDQG«H�DYHF�DFFXV«�GH�U«FHSWLRQ�IDLVDQW�SDUW�GX�G«FªV�
PHQWLRQQDQW�OHV�TXDOLW«V�GHV�K«ULWLHUV��D\DQW�GURLW�RX�FRQMRLQW�GH�O
DVVRFL«�G«F«G«�HW�GX�QRPEUH�GH�VHV�SDUWV�
DILQ�TXH�OHV�DVVRFL	� VH�SURQRQFHQW�VXU�OHXU�DJU«PHQW�

(Q� FDV� GH� GLVVROXWLRQ�GH� FRPPXQDXW«��OH� SDUWDJH�HVW� QRWLIL«�SDU� O
«SRX[�OH� SOXV� GLOLJHQW�SDU� DFWH
H[WUDMXGLFLDLUH� RX�SDU� OHWWUH�UHFRPPDQG«H� DYHF�DFFXV«� GH�U«FHSWLRQ�¢�OD�VRFL«W«�HW�¢�FKDFXQ�GHV�DVVRFL«V

$� FRPSWHU�GH�O
HQYRL�GH�OD�OHWWUH�UHFRPPDQG«H�SDU�OD�VRFL«W«�HQ�FDV�GH�G«FªV��RX�¢�OD�U«FHSWLRQ�SDU�FHOOH�
FL�GH
OD�QRWLILFDWLRQ�HQ�FDV�GH�GLVVROXWLRQ�GH�FRPPXQDXW«��O
DJU«PHQW�HVW�GRQQ«�RX�UHIXV«�GDQV�OHV�FRQGLWLRQV
SU«YXHV�FL�GHVVXV�SRXU�OHV�FHVVLRQV�HQWUH�YLIV�

9,�� ��/D�J«UDQFH�HVW�KDELOLW«H�¢�PHWWUH�¢�MRXU� O
DUWLFOH�GHV�VWDWXWV�UHODWLIV�DX�FDSLWDO�VRFLDO�¢�O
LVVXV�GH�WRXWH
FHVVLRQ�GH�SDUWV�Q
LPSOLTXDQW�SDV�OH�FRQFRXUV�GH�OD�FROOHFWLYLW«�GHV�DVVRFL«V

�%73�\J���

'(&(6��,17(5',&7,21��)$,//,7(� '
81�$662&,(

/H�G«FªV��O
LQFDSDFLW«��O
LQWHUGLFWLRQ��OD� IDLOOLWH�RX�OD�G«FRQILWXUH�GH�O
XQ�TXHOFRQTXH�GHV�DVVRF±«V��SHUVRQQH
SK\VLTXH��DLQVL�TXH�OH�UªJOHPHQW�MXGLFLDLUH�RX�OD�OLTXLGDWLRQ�GH�ELHQV�GXQ�DVVRFL«��SHUVRQQH�PRUDOHW�Q
HQWUD°Q(
SDV�OD�GLVVROXWLRQ�GH�OD�VRFL«W«��PDLV�VL�O
XQ�GH�FHV�«Y«QHPHQWV�VH�SURGXLW�HQ�OD�SHUVRQQH�G
XQ�J«±DQW��LO
HQWUD°QHUD�FHVVDWLRQ�GH�VHV�IRQFWLRQV�GH�J«UDQW

$L57,�&,8%���

*(5$1&(

/LPLWDWLRQ�GHV�SRXYRLUV�GX�J«UDQW

���B�/D�VRFL«W«�HVW�J«U«H�HW�DGPLQLVWU«H�SDU�XQ�RX�SOXVLHXUV�J«UDQWV��SÁOVRQQHV�SK\VLTXHV��DVVRFOHV�RX�QRQȢ
DYHF�RX�VDOV� OLPLW�LRQ� GH�OD�GXU«H�GH�OHXU�PDQGDW��FKRLVLV�SDU�OHV�DVVRFL«V

I?OH�6/



�

/H�RX� OHV�J«UDQWV�VRQW�WRXMRXUV�U««OLJLEOHV�

/HV�J«UDQWV�VRQW�QRPP«V�SU� G«FLVLRQ�GHV�DVVRFL«V�UHSU«VHQWDQW�SOXV�GH�OD�PRLWL«�GHV�SDUWV�VRFLDOHV�

/HV��JÁU�"QWV�1XYHQW�U«VLOLHW� OHXUV�IRQFWLRQV��PDLV�VHXOHPHQW�HQ�SU«YHQDQW�FKDFXQ�GHV�DVVRFL«V�DX�PRLQV�WURLV
PRLV�¢�OȢDYDQFH��PU� OHWWUH�UHFRPPDQG«H�DYHF�DFFXV«�GH�U«FHSWLRQ

OHV�J«UDQWV�VRQW�U«YāDEOHV�SDU�G«FLVLRQ�GHV�DVVRFL«V�UHSU«VHQWDQW�SOXV�GH�OD�PRLWL«�GHV�SDOV� VRFLDOHV�

/H"��J�DQMV�¨XYHHW�)HāYRLU��HQ�U«PXQ«UDWLRQ�GH�OHXUV�IRQFWLRQV��XQ�VDODLUH�IL[«�SDU�G«OLE«UDWLRQ�FROOHFWLYH
RUGLQDLUH� GHV�DVVRFL	�

,O�� �� 'DQV� OHV�UDSSRUWV�DYHF� OHV�WLHUV�� OH�J«UDQW�RX�FKDFXQ�GHV�J«UDQWV�V
LOV� VRQW�SOXVLHXUV��HVW�LQYHVWL�GHV
SRS\RLQ� OHV�S,XV�«WHQGXV�SXU� DJLU�HQ�WRXWH�FLUFRQVWDQFH�DX�QRP�GH�OD�VRFL«W«�� VRXV�U«VHUYH�GHV�SRXYRLUV� TXH
OD�ORL�DWWULEXH�H[SUĀV«PHQW�DX[�DVVRFL«V

/D� VRFL«W«�HVW�HQJDJ«H�P¬PH�SDU�OHV�DFWHV�GX�J«UDQW�TXL�QH�UHOªYH�SDV�GH�O
REMHW�VRFLDO��¢�PRLQV�TXȢHOOH�QH
SURXYH�TXH� OH�WLHUV�VDYDLW�TXH�O
DFWH�G«SDVVDLW�FHW�REMHW�RX�TX
LO�QH�SRXYDLW�O
LJQRUHU�FRPSWH�WHQX�GHV
FLUFRQVWDQFHV��OD�VHXOH�SXEOLFDWLRQ�GHV�VWDWXWV�QH�VXIILVDQW�SDV�¢�FRQVWLWXHU�FHWWH�SUHXYH�

'DQV�VHV�UDSSUWV� DYHF�OHV�DVVRFL«V��OH�J«UDQW�SHXW�IDLUH�WRXV�DFWHV�GH�JHVWLRQ�GDQV�O
LQW«U¬W�GH�OD�VRFL«W«
7RXWHIRLV� ¢�¾W±H�GH�±WJOHPHQW�LQW«ULHXU�HW�VDQV�TXH�FHWWH�FODXVH�SXLVVH�¬WUH�RSSRV«H�DX[�WLHUV��LO�HVW�FRQYHQX
TXH� OH� J«±DQW�QH�)XW�� VDQV�\� ¬WUH�DXWRULV«�SDU� XQH� G«FLVLRQ�RUGLQDLUH�GHV� DVVRFL«V��DFKHWHU��YHQGUH�RX
«FKDQJHU�WRXV�LPPHXEOHV�RX�IRQGV�GH�FRPPHUFH��FRQWUDFWHU�GHV�HPSUXQWV�SRXU�OH�FRPSWH�GH�OD�VRFL«W«�DXWUHV
TXH� OHV�G«FRXYHUWV�QRUPDX[�HQ�EDQTXH��FRQVWLWXHU�XQH�K\SRWKªTXH�VXU� OHV�LPPHXEOHV�VRFLDX[�RX� XQ
QDQWLVVHPHQW�VXU�OH�IRQGV�GH�FRPPHUFH�� RX�FRQFRXULU� ¢�OD�IRQGDWLRQ�GH�WRXWH�VRFL«W«�

/ȢRSSRVLWLRQ� IRQ±U«H�SDU� OH�J«UDQW�DX[�DFWHV�G
XQ�DXWUH�J«UDQW�HVW�VDQV�HIIHW�¢�O
«JDUG�GHV�WLHUV�¢�PRLQV�TX
LO�QH
VRLW�«WDEOL�TX
LOV�HQ�RQW�HX�FRQQDLVVDQFH

/HV�J«UDQWV�:XYHQW��VRXV�OHXU�UHVSRQVDELOLW«��FRQVWLWXHU�GHV�PDQGDWDLUHV�SRXU�XQ�RX� SOXVLHXUV�REMHWV
G«WHUPLQ«V

ZPG/L¬
&219(17,21�(175(�/$�62&,(7(�(7�6(6�$662&,(6�28�*(5$176

6RXV�U«VHUYH�GHV�LQWHUGLFWLRQV�O«JDOHV��OHV�FRQYHQWLRQV�HQWUH�OD�VRFL«W«�HW�O
XQ�GHV�DVVRFL«V�RX�J«UDQWV�VRQW
VRXPLVHV� DX[�IĀUQDOLW«V�GH�FRQWU¶OH�HW�GH�SU«VHQWDWLRQ�¢�O
DVVHPEO«H�GHV�DVVRFL«V�SUHVFULWĀ�SDU� OD�ORL

&HV� IRUPDOLW«V�V
«WHQGHQW�DX[�FRQYHQWLRQV�SDVV«HV�DYHF�XQH�VRFL«W«�GRQW�XQ�DVVRFL«�LQG«ILQLPHQW�UHVSRQVDEOH�
J«UDQW��DGPLQLVWUDWHXU��GLUHFWHXU�J«Q«UDO�� PHPEUH�GX� GLUHFWRLUH�RX� GX� FRQVHLO� GH� VXUYHLOODQFH��HVW
VLPXOWDQ«PHQW�J«UDQW�RX�DVVRFL«�GH�OD�VRFL«W«�¢�UHVSRQVDELOLW«�OLPLW«H

/HV�DVVRFL«V�SHXYHQO�QRWDPPHQW��GX�FRQVHQWHPHQW�GH�OD�J«UDQFH�HW�DX[�FRQGLWLRQV�IL[«HV�SDU�FHOOH�FL��ODLV��HU
RX�YHUVHU�HQ�FRPSWH�FRXUDQW�OHXUV�IRQGV�GLVSRQLEOHV�GDQV�OHV�FDLVVHV� GH�OD�VRFL«W«

$@57OT+/(���

&200L66$L5(6�$8;�FR0UU(6

/HV�DVVRFL«V�SHXYHQW�QRPPHU�XQ�RX�SOXVLHXUV�FRPPLVVDLUHV�DX[�FRPSWHV�SDU�T«FLVLRQOTOOÁFWLYH� RUGLQDOUH

&HWWH�QRPLQDWLRQ�HVW�REOLJDWRLUH�ORUVTXH�OH�FDSLWDO�VRFLDO�H[FªGH�OH�PRQWDQW�SU«YX�SDU�OD�ORL
/D�GXU«H�GX�PDQGDW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�HVW�GH�WURLV�H[FUFOFHV
,,V�H[HUFHQW�OHXU�PDQGDW�HW�VRQW�U«PXQ«U«V�FRQIRUP«PHQW�¢�OD�ORL�

$@57,Ā,/�����

'(&,6,216�&2//�&�,9(6

��B�/D� YRORQW«�GHV�DVVRFL«V�VOH[S¾PH�SDU�GHV�G«FLVLRQV�FROOHFWLYHV�TXL�REOLJHQW�OHV�DVVRFL«V
�P¬PH�DEVHQWVȢ
GLVVLGHQWV�RX�LQFDSDEOHV�

O?OF� 6/



�

&HV� G«FLVLRQV�U«VXOWHQW��DX�FKRL[�GH� OD�J«UDQFH��VRLW�G
XQH�DVVHPEO«H�J«Q«UDOH��VRLW�G
XQH�FRQVXOWDWLRQ�SDU
FRUUHVSRQGDQFH��7RXWHIRLV�� OD� U«XQLRQ�GXQH� DVVHPEO«H�HVW�REOLJDWRLUH�SRXU�VWDWXHU�VXU� O
DSSUREDWLRQ�GHV
FRPSWHV�GH�FKDTXH�H[HUFLFH�RX�VXU�GHPDQGH��G
XQ�RX�S@XVLHXUV�DVVRFL«V�G«WHQDQW�OD�PRLWL«�GHV�SDUWV�VRFLDOHV
HQ�G«WHQDQW��V
LOV�UHSU«VHQWHQW�DX�PRLQV�OH�TXDUW�GHV�DVVRFL«V��OH�TXDUW�GHV�SDUWV�VRFLDOHV

D��$VVHPEO«H�J«Q«UDOH

7RXWH�DVVHPEO«H�J«Q«UDOH�ĀW�FRQYRTX«H�SDU�OD�J«UDQFH�RX��¢�G«IDXW��SDU�OH�FRPPLVVDLUH�DX[�FRPSWHV��V
LO�HQ
H[LVWH�XQ��RX�HQFRUH��¢�G«IDXW��SDU�XQ�PDQGDWDLUH�G«VLJQ«�HQ�MXVWLFH� ¢�OD�GHPDQGH�GH�WRXW�DVVRFL«

3HQGDQW�OD�S«ULF[,H�GH�OLTXLGDWLRQ�� OHV�DVVHPEO«HV�VRQW�FRQYRTX«HV�SDU�OH�RX�OHV�OLTXLGDWHXUV

/HV�DVVHPEO«HV�J«Q«UDOHV�VRQW�U«XQLHV�DX�VLªJH�VRFLDO�RX�HQ�WRXW�DXEH�OLHX�LQGLTX«�GDQV�OD�FRQYRFDWLRQ��/D
FRQYRFDWLRQ�HVW�IDLWH�SDU�OHWWUH�UHFRPPDQG«H�DGUHVV«H�¢�FKDFXQ�GHV�DVVRFL«V�¢�VRQ�GHUQLHU�GRPLFLOH�FRQQX�
TXLQ]H�MRXUV� DX�PRLQV�DYDQW�OD�U«XQLRQ

&HWWH� OHWWUH�FRQWLHQW�O
RUGUH�GX�MRXU� GH�O
DVVHPEO«H�DUU¬W«�SDU�O
DXWHXU�GH�OD�FRQYRFDWLRQ

/
DVVHPEO«H�HVW�SU«VLG«H�SDU�O
XQ�GHV�J«UDQWV�RX��VL�DXFXQ�GHX[� Q
HVW�DVVRFL«��SDU�O
DVVRFL«�SU«VHQW�HW�DFFHSWDQW
TXL� SRVVªGH�RX�UHSU«VHQWH�OH�SOXV�JUDQG�QRPEUH�GH�SDUWV�

/D�G«OLE«UDWLRQ�HVW�FRQVWDW«H�SDU�XQ�SURFªV�YHUEDO�FRQWHQDQW�OHV�PHQWLRQV�H[LJ«HV�SDU�OD�ORL��«WDEOL�HW�VLJQ«�SDU
OH�RX�OHV�J«UDQWV��HW��OH�FDV�«FK«DQW��SDU�OH�SU«VLGHQW�GH�V«DQFH�

$�G«IDXW�GH�IHXLOOH�GH�SU«VHQFH�� OD�VLJQDWXUH�GH�WRXV� OHV�DVVRFL«V�SU«VHQWV�ILJXUH�VXU�OH�SURFªV�YHUEDO

6HXOHV�VRQW�PLVHV�HQ�G«OLE«UDWLRQ�OHV�TXHVWLRQV�ILJXUDQW�¢� O
RUGUH�GX�MRXU�

(Q�FDV� GH�FRQVXOWDWLRQ�«FULWH��OD�J«UDQFH�DGUHVVH�¢�FKDTXH�DVVRFL«��¢�VRQ�GHUQLHU�GRPLFLOH�FRQQX��SDU�OHWWUH
UD�[�PPDQG«H��OH� WH[WH�GHV�U«VR@LWLRQV� SURSRV«HV�DLQVL
�TXH� OHV�GRFXPHQWV�Q«FHVVDLUHV�¢� O
LQIRUPDWLRQ�GHV
DVVRFL«V

E����&RQVXOWDWLRQ�GLUHFWH

/HV� DVVRFL«V�GLVSRVHQW�G
XQ�G«ODL�GH�TXLQ]H�MRXUV� ¢�FRPSWHU�GH� OD�GDWH�GH�U«FHSWLRQ�GX�SURMHW� GH�U«VROXWLRQV
SRXU�«PHWWUH�OHXU�YRWH�SDU�«FULW��OH�YRWH�«WDQW��SRXU� FKDTXH�U«VROXWLRQ}�IRUPXO«�SDU� OHV�PRWV��RXL�� RX��QRQ

/D� U«SRU}H�HVW�DGUHVV«H�SDU� ,HPH� UHFRPPDQG«H��7RXW� DVVRFL«� Q
D\DQW�SDV�U«SRQGX�GDQV�OH�G«@DL�FL�GHVVXV� HVW
FRQVLG«U«�FRPPH� V
«WDQW�DEVWHQX

������7RXW�DVVRFL«�D�GURLW�GH�SDUWLFLSHU�DX[�G«FLVLRQV��TXHOOH�TXH�VRLW�OHXU�QDWXUH�HW�TXHO�TXH�VRLW�OH�QRPEUH�GH
VHV�SDUE��DYHF�XQ�QRPEUH�GH�YRL[� «JDO�DX�QRPEUH�GH�SDUWV�VRFLDOHV�TX
LO�SRVVªGH��VDQV�OLPLWDWLRQ

XQ�DĀRFL«�SHXW�VH�IDLUH�UHSU«VHQWHU�SDU�VRQ�FRQMRLQW�¢�PRLQV�TXH� OD�VRFL«W«�QH�FRPSUHQQH�TXH� OHV�GHX7�«SRX[
6DXI�VL�OHV�DVVRFL«V�VRQW�DX�QRPEUH�GH�GHX[��XQ�DVVRFL«�SHXW�VH�IDL±H�UFS°«VHQWH)�SDU�XQ�DXWUH�DVVRFL«
�'DQV
WRXV�OHV�FDV�� XQ�DVVRFL«�SHXW�VH�IDLUH�UHSU«VHQWHU�SDU�XQ�WLHUV�PXQL� GXQ� SXYRLU�

�����¢�VO�������FJ����O�D2XQ[I�� ����������L���"�U,��L7���LV,�HS�L �W���XH�WH�����DL7�������HVVX�=H¢���-(LX7�����)V��D��������� �� ��
FHUWLIL«V�FRQIRUPH�SDU�XQ�J«UDQW�

$,%,>@��8����

'(&,6,216

��"XT)V� ��UHI�RG���H���XVL���������L�����������������W�L(����HU( L���V�D�V�VR�FL�«V�VRQW�1�XQLV�SDU�OD�J0�Qā�SRXU

,//(��
7,9(6�25',1$,5(6
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/HV�G«FLVLRQV�FROOHFWLYHV�RUGLQDLUHV�GRLYHQW��SRXU�¬WUH�YDODEOHV��¬WUH�DFFHSW«HV�SDU� XQ�RX�SOXVLHXUV�DVVRFL«V
UHSU«VHQWDQW�SOXV�GH�OD�PRLWL«�GHV�SDUWV�VRFLDOHV��6L� FHWWH�PDMRULW«�Q
HVW�SDV�REWHQXH��OHV�G«FLVLRQV�VRQW��VXU
GHX[LªPH�FRQVXOWDWLRQ��SULVHV�¢�OD�PDMRULW«�GHV�YRWHV�«PLV��TXH,�TXH�VRLW�OH�QRPEUH�GHV�YRWDQWV�

7RXWHIRLV��OD�PDMRULW«�HVW�LUU«GXFWLEOH�V
LO�V
DJLW�GH�YRWHU�VXU�OD�QRPLQDWLRQ�RX�OD�U«YRFDWLRQ�G
XQ�J«UDQW�

�@5:&,/,(���

'(&,6,216�&2//(&7,9(6�(;75$25',1$,5(6

6RQW� TXDOLIL«HV�G
H[WUDRUGLQDLUHV��OHV�G«FLVLRQV�GHV� DVVRFL«V�SRUWDQW�DJU«PHQW�GH� QRXYHDX[�DVVRFL«V� RX
P�[OLILFDWLRQV� GHV�VWDWXWV��VRXV�U«VHUYH�GHV�H[FHSWLRQV�SU«YXHV�SDU�OD�ORL

/HV�DVVRFL	� SHXYHQW��SDU�G«FLVLRQV� FROOHFWLYHV�H[WUDRUGLQDLUHV��DSSRUWHU�WRXWHV�PRGLILFDWLRQV� SHUPLVHV�SDU� OD
ORL�DX[� VWDWXWV

/HV�G«FLVLRQV�H[WUDRUGLQDLUHV�QH�SHXYHQW�¬WUH�YDODEOHPHQW�SULVHV�TXH�VL�HOOHV�VRQW�DGRSW«HV

��¢�O
XQDQLPLW«��V
LO�V
DJLW�GH�FKDQJHU�OD�QDWLRQDOLW«�GH�OD�VRFL«W«��G
DXJPHQWHU�OHV�HQJDJHPHQWV�G
XQ�DVVRFL«�RX
GH�WUDQVIRUPHU�OD�VRFL«W«�HQ�VRFL«W«�HQ�QRP�FROOHFWLI��HQ�FRPPDQGLWH�VLPSOH��HQ�FRUQPDQGLWH�SDU�DFWLRQV�RX
HQ�VRFL«W«�FLYLOH� �

¢�OD�PDMRULW«�HQ�QRPEUH�GHV�DVVRFL«V�UHSU«VHQWDQW�DX�PRLQV�OHV�WURLV�TXDUWV�GHV�SDQV�VRFLDOHV��V
LO�V
DJLW
G
DGPHWWUH�GH�QRXYHDX[� DVVRFL«V��

SDU�GHV�DVVRFL«V�UHSU«VHQWDQW�DX�PRLQV�OHV�WURLV�TXDUWV�GHV�SDUWV�VRFLDOHV��SRXU�WRXWHV�OHV�DXWUHV�G«FLVLRQV
H[WUDRUGLQDLUHV

::Oi
'52,7�'(�&20081,&$7,21�'(6�$662&,(6

/RUV�GH�WRXWH�FRQVXOWDWLRQ�GHV�DVVRFL«V��VRLW�SDU�«FULW��VRLW�HQ�DVVHPEO«H�J«Q«UDOH��FKDFXQ�G
HX[�D�OH�GURLW
GREWHQLU� FRPPXQLFDWLRQ�GHV�GRFXPHQWV�HW� LQIRUPDWLRQV�Q«FHVVDLUHV�SRXU�OXL�SHUPHWWUH�GH�VH� SURQRQFHU�HQ
FRQQDLVVDQFH�GH�FDXVH�HW�GH�SRUWHU�XQ�MXJHPHQW�VXU�OD�JHVWLRQ�GH�OD�VRFL«W«�

/D�QDWXUH�GH�FHV�GRFXPHQWV�HW�OHV�FRQGLWLRQV�GH�OHXU�HQYRL�RX�PLVH�¢�OD�GLVSRVLWLRQ�VRQW�G«WHUPLQ«HV�SDU�OD
ORL

(Q�RXWUH��¢�WRXWH�«SRTXH��WRXW�DVVRFL«�D�OH�GURLW�G
REWHQLU�DX�VLªJH�VRFLDO��OD�G«OLYUDQFH�G
XQH�FRSLH�FHUWLIL«H
FRQIRUPH�GHV�VWDWXWV�HQ�YLJXHXU�DX�MRXU� GH�OD�GHPDQGH��GDQV�OHV�FRQGLWLRQV�SU«YXHV�SDU�OD�ORL

$%7,,48(���

FR0UU(6� &285$176

$YHF� OH�FRQVHQWHPHQW�GH�OD�J«UDQFH��FKDTXH�DVVRFL«�SHXW�YHUVHU�RX� ODLVVHU�HQ�FRPSWH�FRXUDQW�GDQV�OD�FDOVVH
GH�OD�VRFL«W«��GHV�VRPPHV�Q«FHVVDLUHV�¢�FHOOH�FL

&HV�VRPPHV�SURGXLVHQW�RX�QRQ�LQW«U¬WV�HW�SHXYHQW�¬WUH�XWLOLV«HV�GDQV�OHV�FRQGLWLRQV�TXH�G«WHQQLQH� OD�J«)DQ©H

/HV� LQW«U¬WV�VRQW�SRUW«V�DX[� IUDLV�J«Q«UDX[�HW�SHXYHQW�¬WUH�±«YLV«V� FKDTXH�DQQ«H�

GHV�SU«VHQWV�VWDWXWV�

�����Ȧ���� ����� �����G�QQ�QSȦW�SUE�WȦSU� GHJ�UHWUDLWV�VXU�OHV�VRPPHV�DLQVL�G«SRV«HV�VDQV�HQ�DYRLU�DYHUWL�OD�J«UDQFH�DX

PR^QV�WURLV�PRLV�¢�O
DYDQFH�
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OH9,���OH� FRPPHQā�OH�OĀ�MDQYLHU�HW�¤QLW�OH�����G«FHPEUH��3DU�H[FHSWLRQ��OH�SUHPLHU�H[HUFLFH�VHUD�F,RV

���� � � S�U��K(������ª�G�H��U����¬�QQ�H�HQ������ODV�GDHQā� ZG� OMQ�VXQ��VPDH�GX�K«Q«���ā��DX[�DPRGLVPHQW,VHW� SURYLVLRQV

/H�PRQWDQW�GHV�HQJDJHPHQWV�FDXWLRQQ«V��DYDOLV«V�RX�J¨DQWLV�SDU����VRFL«W«�HVW�PHQWLRQQ«�¢��D�VXLWH�GX�E°ODQ

/D�J«UDQFH�«WDEOLW�XQ�UDSSRUW�GH�JHVWLRQ�UHODWLI�¢�O
H[HUFLFH�«FRXO«�

�«¢OL)(� � �¢� 6,WH������HQ�F-  �E��?�����¬-D� IDFXOW«�GH�SRVHU�SDU¾GW� GHV�TXHVWLRQV�DX[�TXHOOHV�OH

G���� ������ I«���LO�� ����� ��� � ������U,�O"������ªSGM��������DV�V�H��P�EO«H���,O�LQ�YHQX�LUH�H+�WHQX���DX�VLªJH�VRFLDO���¢�OD�GLVSRVLWLRQ
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�R�UU,O������� ���� ���� ���E��¤LO�Y� �� �� F�SQSOWL�(� ��R7� ��HO��D��(7���� �(VGVOD��� � UF"���J,,,W�XG«X� ������ � ����M(� 56� HW� GHV

6���XW(�QI������������(3����O�¢���IHH�L��"�OH�F�����@�7I����"VU����QL"V,��9,L ����-(�RO� ����¢�HSYD����Q(�����=H&VK7RXQ�
HMH� D� LS� GLV¨VLWLRQ��HQ� LQGLTXDQW�H[SUHVV«PHQW�OHV�SRVWHV�GH� U«VHUYH�VXU� OHVTXHOV�OHV�SU«OªYHPHQWV�VRQW
HIIHFWX«V��7RXWHIR,V�� OHV�GLYLGHQGHV�VRQW�SU«OHY«V�SDU�SULRULW«�VXU�OHV�E«Q«ILFHV�GH�O
H[HUFL/H����ORUV� OH�FDV�GH
U«GXFWLRQ�GH�FDSLWDO��DXFXQH�GLVWULEXWLRQ�QH�SHXW�¬WUH�IDLWH�DX[�DVVRFL«V�ORUVTXH�OHV�FDSLWDX[�SURSUHV�VRQW�RX
GHYLHQGPLHQW��¢� OD�VXLWH�GH�FHOOH
FL�� LQI«ULHXUV�DX�PRQWDQW�GX�FDSLWDO�DXJPHQW«�GHV�U«VHUYHV�TXH�OD�ORL�RX�OHV
VWDWXWV�QH�:UPHWWHQW�SDV�GH�GLVWULEXHU�� /
«FDUW� GH�U««YDOXDWLRQ�Q
HVW�SDV�GLVWU°EXDEOH�� ,O�SHXW�¬WUH�LQFRUSRU«��HQ
WRXW�RX�SDUWLH��DX�FDSLWDO

7RXWHIRLV��DSUªV�SU«OªYHPHQW�GHV�VRPPHV�SRUW«HV�HQ�U«VHUYH��HQ�DSSOLFDWLRQ�GH�OD�ORL��OHV�DVVRFL«V�SHXYHQW�
VXU�SURSRVLWLRQ� GH�OD�J«UDQFH�� UHSRUWHU� ¢�QRXYHDX�WRXW�RX� SDUWLH�GH�OD�SDUW� OHXU�UHYHQDQW�GDQV�OHV�E«Q«ILFHV�RX
DIIHFWHU�WRXW�RX�SDUWLH�GH� FHWWH�SDUW�¢� WRXWHV�U«VHUYHV�J«Q«UDOHV�RX�VS«FLDOHV�GRQW�LOV�G«FLGHQW�OD�FU«DWLRQ�HW
G«WHUPLQHQW�O
HPSORL�� V
LO�\�D�OLHX�

�)?UW��/
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/HV� SHUWHV��V
LO�HQ�H[LVWH��VRQW�LPSXW«HV�VXU� OHV�E«Q«ILFHV�UHSRUW«V�GHV�H[HUFLFHV�DQW«ULHXUV�RX�UHSRUW«HV�¢
QRXYHDX

#PE�¨
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/H�SDLHPHQW�GHV�GLYLGHQGHV�GRLW�DYRLU�OLHX�GDQV�OH�G«ODL�PD[LPDO�GH�QHXI�PRLV�DSUªV�OD�FO¶WXUH�GH�O
H[HUFLFH�
VDXI�SURORQJDWLRQ�SDU�G«FLVLRQ�GH�MXVWLFH

0PD
&$3,7$8;�35235(6�,1)(5,(856�$�/$�02,7,(�'8�&$3,7$/�62&,$/

6L��GX�IDLW�GH�SHUWHV�FRQVWDW«HV�GDQV�OHV�GRFXPHQWV�FRPSWDEOHV��OHV�FDSLWDX[�SURSUHV�GH�OD�VRFL«W«�GHYLHQQHQW
LQI«ULHXUV�¢� OD�PRLWL«�GX�FDSLWDO�VRFLDO��OD�J«UDQFH�GRLW�� GDQV�OHV�TXDW±H�PRLV�TXL� VXLYHQW�O
DSSUREDWLRQ�GHV
FRPSWHV�D\DQW�IDLW�DSSDUD°WUH�FHWWH�SHUWH��FRQVXOWHU�OHV�DVVRFL«V�DILQ�GH�G«FLGHU��V
LO�\� D� OLHX�¢�GLVVROXWLRQ
DQWLFLS«H� GH�OD�VRFL«W«�

6L� OD�GLVVROXWLRQ�Q
HVW�SDV�SURQRQF«H��OH�FDSLWDO�GRLW�¬WUH��GDQV�OH�G«ODL�IL[«�SDU�OD�ORL��U«GXLW�VRXV�U«VHUYH�GHV
GLVSRVLWLRQV�GH�O
DUWLFOH���,,���� FL�GHVVXV�G
XQ�PRQWDQW�«JDO�DX�PRQWDQW�GHV�SHUWHV�TXL�Q
RQW�SX�¬WUH�LPSXW«HV
VXU� OHV�U«VHUYHV�VL��GDQV�FH�G«ODL�� OHV�FDSLWDX[�SURSUHV�Q
RQW�SDV�«W«�UHFRQVWLWX«V�¢�FRQFXUUHQFH� G
XQH�YDOHXU� DX
PRLQV�«JDOH�¢�OD�PRLWL«�GX�FDSLWDO�VRFLDO

'DQV�OHV�GHX[�FDV��OD�G«FLVLRQ�GH�O
DVVHPEO«H�J«Q«UDOH�HVW�SXEOL«H�GDQV�OHV�FRQGLWLRQV� U«JOHPHQWDLUHV

(Q� FDV� G
LQREVHUYDWLRQ�GHV�SUHVFULSWLRQV�GX�SUHPLHU�RX�GX�VHFRQG�DOLQ«D�TXL� SU«FªGH��WRXW�LQW«UHVV«�SHXW
GHPDQGHU�HQ�MXVWLFH�OD�GLVVROXWLRQ�GH�OD�VRFL«W«��,O� HQ�HVW�GH�P¬OQH�VL� OHV�DVVRFL«V�Q
RQW�SX�G«OLE«UHU
YDODEOHPHQW�

7RXWHIRLV�� OH�WULEXQDO�QH�SHXW�SURQRQFHU�OD�GLVVROXWLRQ��VL�DX�MRXU� R»�LO�VWDWXH�VXU�OH�IRQG�� OD�U«JXODULVDWLRQ� D�HX
OLHX

$p:��-%�D

',662/87,21���/O���8,'$7,21

$� O
H[SLUDWLRQ�GH� OD�VRFL«W«�RX�HQ�FDV�GH�GLVVROXWLRQ�SRXU�TXHOTXH�FDXVH�TXH�FH�VRLW�� OD�VRFL«W«�HQWUH�HQ
OLTXLGDWLRQ

7RXWHIRLV��FHWWH�GLVVROXWLRQ�QH�SURGXLW�VHV�HIIHWV�¢�O
«JDUG�GHV�WLHUV�TX
¢�FRPSWHU�GX�MRXU�R»�HOOH���«W«�SXEOL«H
DX�UHJLVWUH�GX�FRPPHUFH� HW�GHV�VRFL«W«V�

/D�SHUVRQQDOLW«�GH�OD�VRFL«W«�VXEVLVWH�SRXU� OHV�EHVRLQV�GH�OD�OLTXLGDWLRQ�HW�MXVTX
¢� OD�FO¶WXUH�GH�FHOOH�L�� /D
PHQWLRQ��VRFL«W«�HQ�OLTXLGDWLRQ��DLQVL�TXH�OH�QRP�GX�RX�GHV�OLTXLGDWHXUV�GRLYHQW�ILJXUHU�VXU�WRXV�OHV�DFWHV�HW
GRFXPHQWV�«PDQDQW�GH�OD�VRFL«W«�

/D� OLTXLGDWLRQ�HVW�IDLWH�SDU�XQ�RX�SOXVLHXUV�OLTXLGDWHXUV�QRPP«V�¢� OD�PDMRULW«�HQ�FDSLWDO�GHV�DVVRFL«V��SULV
SDUPL�OHV�DVVRFL«V�RX�HQ�GHKRUV�G
HX[�

��D�OLTXLGDWLRQ�HVW�HIIHFWX«H�FRQIRUP«PHQW�¢�OD�OR�

/H� SURGXLW�QHW�GH�OD�OLTXLGDWLRQ�HVW�HPSOR\«�G
DERUG�¢� UHPERXUVHU�OH�PRQWDQW�GHV�SDQV�?RFLDOHV�TXL�Q
DXUD��7
SX� HQFRUH�«W«�UHPERXUV«��/H�VXUSOXV�HVW�U«SDUWL�HQWUH�OHV�DVVRFL«V��DX�SURUDWD�GX�QRPEUH�GH�SDUWV�DSSD±WHQDQW
¢�FKDFXQ�G
HX[�

�P�¨
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/D�WUDQVIRU±QDWLRQ�GH�OD�SU«VHQWH�VRFL«W«�HQ�VRFL«W«�FLYLOH��HQ�VRFL«W«�HQ�QRP�FROOHFWLI��HQ�©RPPDQGLWH�VLPSOH
RX�HQ�FRPPDQGLWH�SDU�DFWLRQV��H[LJH�O
DFFRUG�XQDQLPH�GHV�DVVRFL«V�

/D�WUDQVIRQQD0Q� HQ�VRFL«W«�DQRQ\PH�QH�SHXW�¬WUH�G«FLG«H�¢� OD�PDMRULW«�UHTXLVH�SRXU� OD�P�[LLILFDWLRQ�GHV
VWDWXWV�TXH�VL� OD�VRFL«W«�D�«WDEOL�HW�IDLW�DSSURXYHU�SDU�OHV�DVVRFL«V�OH�ELODQ�GH�VHV�GHX[�SUHPLHUV�H[HUFLFHV
7RXWHIRLV��HW�VRXV� FHV�P¬PHV�U	HUYā�� OD�WUDQVIRUPDWLRQ�HQ� VRFL«W«�DQRQ\PH�SHXW�¬WUH�G«FLG«H�SDU� GHV
DVVRFL«V�UHSU«VHQWDQW�OD�PDMRULW«�GHV�SDUWV�VRFLDOHV��VL�OHV�FDSLWDXF�SURSUHV�ILJXUDQW�DX�GHUQLHU�ELODQ�H[�JGHQW
FLQT�PLOOLRQV� GH�IUDQFV

7RXWH�G«FLVLRQ�GH�WUDQVIRUPDWLRQ�GRLW�¬WUH�SU«F«G«H�GX�UDSSRUW�G
XQ�FRPPLVVDLUH�DX[�FRPSWHV�LQVFULW��VXU� OD
VLWXDWLRQ�GH�OD�VRFL«W«��P¬PH�VL�OD�VāL«W«�Q
D�SDV�KDELWXHOOHPHQW�GH�FRPPLVVDLUH�DX[�FRPSWā

(Q� FDV�GH�WUDQVIĀPDWLRQ�GH�OD�VRFL«W«�HQ�VRFL«W«�DQRQ\PH�� XQ�RX�SOXVLHXUV�FRPPLVVDLUHV� FKDUJ«V�G
DSSU«FLHU
VRXV�OHXU�āV:QVDELOLW«�OD�YDOHXU�GHV�ELHQV�FRPSRVDQW�O
DFWLI�VRFLDO�HW�OHV�DYDQWDJHV�SDUWLFXOLHUV�VRQW�G«VLJQ«
:� OH� SU«VLGHQW�GX� WULEXQDO�GH� FRPPHUFH�VWDWXDQW�VXU� UHTX¬WH��&Ā� FRPPLVVDLUHV�VRQW�VRXPLV�DX[
LQFRPSDWLELOLW«V� SU�YXHV�¢�O
DUWLFOH�����GH�OD�ORL�GX����MXLOOHW� �����

/HXU� UDSSRUW�DWWHVWDQW�TXH� OH�PRQWDQW�GHV�FDSLWDX[�SURSUHV�HVW�DX�PRLQV� «JDO�DX�FDSLWDO�VRFLDO�HVW�WHQX�DX
VLªJH�ZFLDO� ¢� OD� GLVSRVLWLRQ�GHV�DVVRFL«V�KXLW�MRXUV� DX�PRLQV�DYDQW�OD�GDWH�GH� O
DVVHPEO«H��(Q�FDV�GH
FRQVXOWDWLRQ�«FULWH�� OH�WH[WH�GX�UDSSRUW�GRLW�¬WUH�DGUHVV«�¢�FKDFXQ�GHV�DVVRFL«V�HW�MRLQW� DX� WH[WH�GHV�U«VROXWLRQV
SURSRV«HV�

/HV�DVVRFL«V�VWDWXHQW�VXU�O
«YDOXDWLRQ�GHV�ELHQV�HW�O
RFWURL�GHV�DYDQWDJHV�SDUWLFXOLHUV� ��LOV�QH�SHXYHQW�OHV�U«GXLUH
TX
¢�O
XQDQLPLW«��$� SHLQH�GH�QXOOLW«�GH�OD�¾DQVIRQQDWLRQ��O
DSSUREDWLRQ�H[SUHVVH�GHV�DVVRFL«V�GRLW�¬WUH
PHQWLRQQ«H�DX�SURFªV�YHUEDO

/D� VRFL«W«�GRLW�VH� WUDQVIRUPHU�HQ�VRFL«W«�G
XQH�DXWUH�IRUPH�GDQV�OH�G«ODL�GH�GHX[�DQV��VL� HOOH�YLHQW�¢
FRPSUHQGUH�SOXV�GH�FLQTXDQWH�DVVRFL«V��$� G«IDXW��HOOH�HVW�GLVVRXWH��¢�PRLQV�TXH�SHQGDQW�OHGLW�G«ODL��OH�QRPEUH
GHV�DVVRFL«V�QH�VRLW�GHYHQX�«JDO�RX�LQI«ULHXU�¢�FLQTXDQWH�

0:8��
FR�YU(67$7LR16

-XULGLFWLRQ� GH�GURLW�FRPPX¾

7RXWHV� FRQWHVWDWLRQV�TXL� SRXUUDLHQW� VXUJLU�� FRQFHUQDQW� O
LQWHUSU«WDWLRQ�RX� O
H[«FXWLRQ�GHV� VWDWXWV�RX
UHODWLYHPHQW�DX[�DIIDLUHV�VRFLDOHV��HQWUH�OHV�DVVRFL«V�RX�HQWUH�OHV�DVVRFL«V�HW�OD�VRFL«W«��SHQGDQW�OD�GXU«H�GH�OD
VRFL«W«�RX�GH�VD�OLTXLGDWLRQ��VRQW�VRXPLVHV�DX[�WULEXQDX[�FRPS«WHQWV�

0P�¨
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/H�J«UDQW��RX� OD�FR�J«UDQFH�� HVW�QRPP«�SDU�OD�SUHPLªUH�DVVHPEO«H�J«Q«UDOH�GHV�DVVRFL«V�

D
$8725,6$7,21�'
(1*$*(0(176�3267(5,(856�$�/$�6,*1$785(�'(6�67$7876

(Q�DWWHQGXOW�O
DFFRPSOLVVHPHQW�GH�OD�IRUPDOLW«�GH�O
LPPDWULFXODWLRQ�GH�OD�VRFL«W«�DX�UHJLVWUH�GX�FRPPHUFH�HW
GHV�VRFL«W«V�� OHV�VRXVVLJQ«V� GRQQHQW�PDQGDW�¢�WRXW�DVVRFL«�GH�U«DOLVHU��SRXU� OH�FRPSWH�GH�OD� VRFL«W«���OHV�DFWHV
HW�HQJDJHPHQWV�MXJ«V� XUJHQWV� GDQV�O
LQW«U¬W�VRFLDO�HW�«QRQF«V�GDQV� XQ�«WDW�DQQH[«�DX[� SU«VHQWV�VWDWXWV��DYHF
O
LQGLFDWLRQ� SRXU�FKDFXQ�G
HX[�GH�O
HQJDJHPHQW�TXL�HQ�U«VXOWHUD�SXU� OD�VRFL«W«

$%:#-(���

-28,66$1&(�'(�0$� 7,21�$8�5(*,675(�'8
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�����/D� VRFL«W«�QH�MRXLUD� GH�OD�SHUVRQQDOLW«�PRUDOH�TX
¢�GDWHU�GH�VRQ� LPPDWULFXODWLRQ�DX�UHJLVWUH�GX�FRPPHUFH
HW�GHV�VRFL«W«V�

(Q� YXH�G
REWHQLU�FHWWH�LPPDWULFXODWLRQ��OHV�VRXVVLJQ«V�VHURQW�WHQXV�GH�VRXVFULUH�HW�GH�G«SRVHU�DX�JUHIIH�GX
WULEXQDO�GH�FRPPHUFH�HW�GHV�VRFL«W«V�GX�OLHX�GX�VLªJH�VRFLDO�� OD�G«FODUDWLRQ�GH�FRQIRUPLW«� SUHVFULWH�SDU� OD�ORL

������7RXV�SRXYRLUV�VRQW�GRQQ«V�¢�OD�J«UDQFH�SRXU� UHPSOLU�OHV�IRUPDOLW«V�GH�SXEOLFLW«�SUHVFULWHV�SDU�OD�ORL��HW
VS«FLDOHPHQW�SRXU�VLJQHU�O
DYLV�¢�LQV«UHU�GDQV�XQ�MRXUQDO�G
DQQRQFHV�O«JDOHV�GX�G«SDUWHPHQW�GX�VLªJH�VRFLDO
7RXWHV�OHV�IRLV�TXH�FHOD�VHUD�FRPSDWLEOH�DYHF�OHV�SUHVFULSWLRQV�GH�OD�ORL��OHV�P¬PHV�SRXYRLUV�VRQW�GRQQ«V�DX
SRUWHXU�G
XQ�RULJLQDO��G
XQH�FRSLH�RX�G
XQ�H[WUDLW�GHV�SU«VHQWHV�

������� /HV� IUDLV��GURLWV�HW�KRQRUDLUHV�GHV�SU«VHQWHV�HW� OHXUV�VXLWHV��LQFRPEHQW�FRQMRLQWHPHQW�HW�VROLGDLUHPHQW
DX[�DVVRFL«V��DX�SURUDWD�GH�OHXUV�DSSRUWV��MXVTX
¢� FH�TXH� OD�VRFL«W«�VRLW� LPPDWULFXO«H�DX�UHJLVWUH�GX�FRPPHUFH
$� FRPSWHU�GH�FHWWH�LPPDWULFXODWLRQ��LOV�VHURQW�SULV�HQ�FKDUJH�SDU�OD�VRFL«W«�TXL�GHYUD�OHV�DQORUWLU�DYDQW�WRXWH
GLVWULEXWLRQ�GH�E«Q«ILFHV�HW��DX�SOXV�WDUG��GDQV�OH�G«ODL�GH�FLQT� DQV�

)DLW�HQ�DXWDQW�G
RULJLQDX[�TXH�UHTXLV�SDU�OD�ORL
$� &DJQHV�VXU�0HU
/H����0$,�����
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7RXV� OHV�IUDLV�GH�FRQVWLWXWLRQ
/ȢDFTXLVLWLRQ� GȢXQH� OLFHQFH�GH�WD[L�¢�$QWLEHV
/D� VRXVFULSWLRQ�GȢXQ� HPSUXQW�EDQFDLUH�¢�PR\HQ� WHUPH
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