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9X OD�&RQVWLWXWLRQ��
9X OH�GpFUHW�Q�����������35(6��GX����MXLQ������SRUWDQW�QRPLQDWLRQ�GX��3UHPLHU�0LQLVWUH �
9X OH�GpFUHW�Q����������35(6�30�GX����MXLQ������SRUWDQW�FRPSRVLWLRQ�GX��JRXYHUQHPHQW�GX�%XUNLQD�)DVR �
9X OH� GpFUHW� Q����������35(6�30�0(6656� GX� ��� QRYHPEUH� ����� SRUWDQW�RUJDQLVDWLRQ� GX�PLQLVWqUH� GHV� (QVHLJQHPHQWV� VHFRQGDLUH�� VXSpULHXU� HW� GH� OD�5HFKHUFKH�VFLHQWLILTXH �
9X OD�ORL�Q��������$'3�GX����PDL������SRUWDQW�ORL�G·2ULHQWDWLRQ�GH�O·(GXFDWLRQ �

� $55(7( �
$UWLFOH� �HU �� /H� SUpVHQW� UqJOHPHQW� LQWpULHXU� V·DSSOLTXH� j� WRXV� OHV� pWDEOLVVHPHQWV�SXEOLFV� HW� SULYpV� G·HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO�� WHFKQLTXH� HW� SURIHVVLRQQ HO�H[LVWDQW�VXU�OH�WHUULWRLUH�EXUNLQDEq�



7,75(�, � ',6326,7,216�*(1(5$/(6
$UWLFOH�� ��/·pFROH�EXUNLQDEq�D�SRXU�ILQDOLWp �
� GH� SHUPHWWUH� DX� MHXQH� EXUNLQDEq� G·DVVLPLOHU� OHV� YDOHXUV� VSLULWXHOOHV�� FLYLTXHV��PRUDOHV�� FXOWXUHOOHV�� LQWHOOHFWXHOOHV� HW� SK\VLTX HV� GH� OD� VRFLpWp� DLQVL� TXH� OHV� YDOHXUV�XQLYHUVHOOHV��IRQGHPHQW�GH�O·pGXFDWLRQ�DX�%XUNLQD�)DVR �
� G·DVVXUHU�XQ�GpYHORSSHPHQW�LQWpJUDO�HW�KDUPRQLHX[�GH�O·LQGLYLGX �
� GH�GpYHORSSHU�HQ�OXL�O·HVSULW�GH�VROLGDULWp��GH�MXVWLFH��GH�WROpUDQFH�HW�GH�SDL[ �
� GH FUpHU�HW�GH�VWLPXOHU�O·HVSULW�G·LQLWLDWLYH�HW�G·HQWUHSULVH �
� G·DVVXUHU� VD� IRUPDWLRQ�DILQ�TX·LO� VRLW�XWLOH�j�VD�VRFLpWp�HW�FDSDEOH�GH� O·DLPHU��GH� OD�GpIHQGUH�HW�GH�OD�GpYHORSSHU �
� G·HQVHLJQHU�DX�FLWR\HQ�OH�VHQV�GH�OD�GpPRFUDWLH�HW�GH�O·XQLWp�QDWLRQDO H�
7,75(�,, ��'(�/·$'0,1,675$7,21�'(6�(7$%/,66(0(176
$UWLFOH�� ��'(�/$�',5(&7,21�'(�/·(7$%/,66(0(17�
/D� GLUHFWLRQ� G·XQ� pWDEOLVVHPHQW� G·HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO�� WHFKQLTXH� HW�SURIHVVLRQQHO� HVW� DVVXUpH� SDU� XQ� FKHI� G·pWDEOLVVHPHQW� SRUWDQW� OH� WLWUH GH� SURYLVHXU�GDQV� OH� FDV� G·XQ� O\FpH� HW� GH� GLUHFWHXU� GDQV� OH� FDV� G·XQ� FROOqJH� RX� G·XQ� FHQWUH� GH�IRUPDWLRQ�
$UWLFOH�� ��'(6�$775,%87,216�'8�&+()�'·(7$%/,66(0(17

/H� FKHI� G·pWDEOLVVHPHQW� H[HUFH� VHV� UHVSRQVDELOLWpV� DGPLQLVWUDWLYHV� HW�SpGDJRJLTXHV� DYHF� OH� FRQFRXUV� LQGLVSHQVDEOH� GHV� VWUXFWXUHV� HW� SHUVRQQHOV� FL �GHVVRXV �
� OH�FRPLWp�GH�JHVWLRQ��&*� �� OHV�FRQVHLOV �� OH� FHQVHXU� GDQV� OH� FDV� GHV� O\FpHV� TXL� HVW� UHVSRQVDEOH� GH� O·RUJDQLVDWLRQ�GHV�pWXGHV�HW�GH�OD�VXSHUYLVLRQ�GH�OD�GLVFLSOLQH �� OH�VXUYHLOODQW��JpQpUDO�TXL�V·RFFXSH��GH�WRXW�FH�TXL�FRQFHUQH�O·DSSOLFDWLRQ�GH�OD�GLVFLSOLQH�GDQV�O·pWDEOLVVHPHQW�HW�GH�OD�WHQXH�GHV�GRVVLHUV�VFRODLUHV �� O·LQWHQGDQW� RX� O·pFRQRPH� TXL� HVW� UHVSRQVDEOH� GH� OD� JHVWLRQ� ILQDQFLqUH��PDWpULHOOH�HW�GH�OD�UHVWDXUDWLRQ �



� OH� FKHI� GHV� WUDYDX[� GDQV� OHV� pWDEOLVVHPHQWV� G·HQVHLJQHPHQW� WHFKQLTXH� HW�SURIHVVLRQQHO�TXL�V·RFFXSH�DXVVL�GH�O·RUJDQLVDWLRQ�SpGDJRJLTXH�HW�HVW�UHVSRQVDEOH�GX�PDWpULHO�GDQV�OHV�DWHOLHUV HW�OHV�VDOOHV�VSpFLDOLVpHV�� OH� EXUHDX� GH� O·$VVRFLDWLRQ� GHV� 3DUHQWV� G· (OqYHV� �$3(�� TXL� VRXWLHQW�O·pWDEOLVVHPHQW�GDQV�VHV�DFWLRQV �� OH�FRPLWp�GHV�pOqYHV�
7,75(�,,,� ��'(�/·25*$1,6$7,21�'(6�(/(9(6
$UWLFOH�� ��'(6�25*$1(6

/·RUJDQLVDWLRQ�GHV�pOqYHV�FRPSUHQG �� OH�GpOpJXp�GH�FODVVH �� OH�FRPLWp�GHV�pOqYHV �� OH�EXUHDX�G·pWDEOLVVHPHQW�GX�FRPLWp�GHV�pOqYHV���
$UWLFOH�� ��'(6�&21',7,216�(7�02'$/,7(6�'·(/(&7,21
&KDTXH�FODVVH�pOLW�XQ�GpOpJXp�HW�XQ�GpOpJXp�DGMRLQW�/·HQVHPEOH�GHV�GpOpJXpV�pOXV�FRQVWLWXH�OH�FRPLWp�GHV�pOqYHV�/H�FRPLWp�pOLW�HQ�VRQ�VHLQ�XQ�EXUHDX�TXL�SUHQ G�OH�QRP�GH�EXUHDX�G·pWDEOLVVHPHQW�GX�FRPLWp�GHV�pOqYHV�7RXW�pOqYH�VDQV�GLVWLQFWLRQ�GH�VH[H��HVW�pOLJLEOH�V·LO� MRXLW�G·XQH�ERQQH�PRUDOLWp�HW�V·LO�Q·D�SDV�pWp�VDQFWLRQQp�SDU�XQ�FRQVHLO�GH�GLVFLSOLQH�7RXWHV� OHV� pOHFWLRQV� VH� IRQW� SRXU� O·DQQpH� VFRODLUH� HQ� FR XUV� VRXV� OD� VXSHUYLVLRQ� GH�O·DGPLQLVWUDWLRQ�GH�O·pWDEOLVVHPHQW�DX�SOXV�WDUG�OH����QRYHPEUH�/H� FKHI� G·pWDEOLVVHPHQW� YDOLGH� O·pOHFWLRQ� GH� FKDTXH� PHPEUH� GX� EXUHDX�G·pWDEOLVVHPHQW�GX�FRPLWp�GHV�pOqYHV��,O�SHXW�DQQXOHU�XQH�pOHFWLRQ�VL�OHV�FLUFRQVWDQFHV�O·H[LJHQW�
$UWLFOH�� ��'8�'(/(*8(�'(�&/$66(
/H�GpOpJXp�GH�FODVVH�HVW�FKDUJp�GH �
� VHUYLU� GH� OLHQ� HQWUH� VHV� FDPDUDGHV� GH� FODVVH�� OH� SURIHVVHXU� SULQFLSDO� HW�O·DGPLQLVWUDWLRQ �� IDFLOLWHU�OD�WkFKH�GX�SURIHVVHXU�HQ�OXL�pSDUJQDQW�OH�SOXV�SRVVLEOH�WRXW�VRXFL�PDWp ULHO�SRXU�O·H[pFXWLRQ�GH�VRQ�FRXUV ���� SODFHU�VHV�FDPDUDGHV�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV�GH�WUDYDLO�
3RXU�FHOD�LO �
��RUJDQLVH�OD�ERQQH�WHQXH�GH�OD�FODVVH ���WLHQW�OHV�FDKLHUV�GH�WH[WHV��GH�QRWHV�HW�G·DEVHQFHV�j�OD�GLVSRVLWLRQ�GHV�SURIHVVHXUV �



��YHLOOH�DX�UHVSHFW�GX�PDWpULHO�HW�j�OD�SURSUHWp�GHV�ORFDX[ ���DVVXUH�OD�SHUPDQHQFH�GXUDQW�OHV�KHXUHV�FUHXVHV�SRXU�IDLUH�UHVSHFWHU�OD�GLVFLSOLQH ���VLJQDOH�j�OD�VXUYHLOODQFH�OHV�FRXUV�TXL�Q·RQW�SDV�pWp�DVVXUpV�GXUDQW�OD�MRXUQpH ��� � GUHVVH� OD� OLVWH� GHV� pOqYHV� LQGLVFLSOLQpV� DX� UHJDUG� GH� O·DUWLFOH� ��� HW� OD� VRXPHW� j�����O·DWWHQWLRQ�GX�VXUYHLOODQW�JpQpUDO�HW�j�FHOOH�GX�SURIHVVHXU�TXL�OXL�D�FRQILp�OD�FODVVH ���GUHVVH�OH�WDEOHDX�GH�VHUYLFH�GH�EDOD\DJH�TX·LO�VRXPHW�j�OD�VXUYHLOODQFH�
,O� DFFRPSOLW� FHV� WkFKHV� HQ� FRO ODERUDWLRQ� DYHF� OHV� pOqYHV� GH� VD� FODVVH�� /H� GpOpJXp�DGMRLQW�OH�UHPSODFH�HQ�FDV�G·HPSrFKHPHQW�
$UWLFOH�� � '8�%85($8�'·(7$%/,66(0(17
/H�EXUHDX�G·pWDEOLVVHPHQW�FRPSUHQG �� OH�GpOpJXp�G·pWDEOLVVHPHQW�HW�VRQ�DGMRLQW �� OH�UHVSRQVDEOH�j�O·LQIRUPDWLRQ�HW� VRQ�DGMRLQW �� OH�UHVSRQVDEOH�j�OD�WUpVRUHULH�HW�VRQ�DGMRLQW �� OH�UHVSRQVDEOH�DX[�DFWLYLWpV�VRFLR �FXOWXUHOOHV��HW�VRQ�DGMRLQW �� OH�UHVSRQVDEOH�DX[�DFWLYLWpV�VSRUWLYHV�HW�VRQ�DGMRLQW�
$UWLFOH�� ��'8�'(/(*8(�'·(7$%/,66(0(17
/H�GpOpJXp�G·pWDEOLVVHPHQW FRRUGRQQH�HW�VXSHUYLVH�O·DFWLRQ�GX�EXUHDX��,O�HVW�OH�SRUWH �SDUROH�GX�FRPLWp�DXSUqV�GH�O·DGPLQLVWUDWLRQ�HW�OXL�UHQG�FRPSWH�
7,75(�,9 ��'(�/·+25$,5(�(7�'(�/·$8725,6$7,21�'·$%6(1&(
$UWLFOH��� ��'(�/·+25$,5(
/·KRUDLUH� TXRWLGLHQ� DIILFKp�GDQV� FKDTXH� FODVV H� D�XQ� FDUDFWqUH� LPSpUDWLI� HW�GRLW� rWUH�VFUXSXOHXVHPHQW�UHVSHFWp�SDU�OHV�pOqYHV��/·REOLJDWLRQ�G·DVVLGXLWp�HW�GH�SRQFWXDOLWp�V·LPSRVH�DXVVL�ELHQ�SRXU�OHV�HQVHLJQHPHQWV��REOLJDWRLUHV�TXH�IDFXOWDWLIV�$X� SUHPLHU� VRQ� GH� FORFKH�� OHV� pOqYHV� GRLYHQW� V·LQVWDOOHU� HQ� FODVVH� HW� DWWHQGUH� HQ�VLOHQFH�O·DUULYpH�GX�SURIHVVHXU��VRXV�OH�FRQWU{OH�GH�OHXU�GpOpJXp�GH�FODVVH�,OV�VH�OqYHQW�j�O·DUULYpH�GX�SURIHVVHXU�HW�QH�V·DVVH\HQW�TXH�VXU�VRQ�DXWRULVDWLRQ��$�OD�ILQ�GX�FRXUV� OH�SURIHVVHXU�FRQWUHVLJQH�OHV�FDKLHUV�G·DEVHQFHV�HW�G H�WH[WHV��/HV�pOqYHV�QH�VRQW�SDV�DXWRULVpV�j�TXLWWHU�OD�FODVVH�VDQV�O·DFFRUG�GX�SURIHVVHXU��$XFXQ� FRXUV� QH� SHXW� rWUH� LQWHUURPSX�SDU� XQ� pOqYH� VRXV� SUpWH[WH� G·LQIRUPDWLRQV� j�GRQQHU�j�VHV�FDPDUDGHV�(Q�WRXW�pWDW�GH�FDXVH��DXFXQ�pOqYH�QH�SHXW�rWUH�H[FOX�LQGpI LQLPHQW�G·XQ�FRXUV�



$UWLFOH��� ��'(6�$8725,6$7,216�'·$%6(1&(
8QH�DXWRULVDWLRQ�G·DEVHQFH�GH�O·pWDEOLVVHPHQW�SHXW�rWUH�DFFRUGpH�SHQGDQW�OHV�KHXUHV�GH� SUpVHQFH� REOLJDWRLUH� SRXU� OHV� PRWLIV� ODLVVpV� j� O·DSSUpFLDWLRQ� GX� FKHI�G·pWDEOLVVHPHQW��'DQV� FH� FDV�� VXU� LQVWUXFWLRQ�GX� FKHI�G·pWDEOLVVHPHQW�� OH� VXUYHLOODQW�JpQpUDO�GpOLYUH�XQ�ELOOHW�GH�VRUWLH�DYHF�O·LQGLFDWLRQ�GX�MRXU�HW�GH�O·KHXUH�GH�GpSDUW��GX�PRWLI�HW�GH�OD�GXUpH�GH�O·DEVHQFH�DXWRULVpH��/·pOqYH�HVW�WHQX�j�VRQ�UHWRXU��GH�UDSSRUWHU�OH� ELOOHW� j� O·DXWRULWp� TXL� OH� OXL� D� GpOLYUp� VLJQp�GHV� SDUHQWV�� GX� WXWHXU� RX�GX� VHUYLFH�FRPSpWHQW�
$UWLFOH��� ��'(6�$%6(1&(6�6$16�$8725,6$7,21
7RXW�pOqYH�DEVHQW�GH� O·pWDEOLVVHPHQW�VDQV�DXWRULVDWLRQ�QH�SHXW� OH�UpLQWpJUHU�TXH�VXU�MXVWLILFDWLRQ�GHV�SDUHQWV�RX�GX�WXWHXU��/HV� MXVWLILF DWLIV�GRLYHQW�VH�IDLUH�GDQV�XQ�GpODL�GH�VRL[DQWH�GRX]H������KHXUHV�j�OD�GLUHFWLRQ��(Q�FDV�G·DEVHQFH�QRWRLUH�QRQ�PRWLYpH��OHV�SDUHQWV�RX�OH�WXWHXU�VRQW�FRQYRTXpV�SRXU�LQIRUPDWLRQ�HW�O·DGPLQLVWUDWLRQ�VH�UpVHUYH�OH�GURLW�GH�WUDGXLUH�O·pOqYH�GHYDQW�OH�FRQVHLOGH�GLVFLSOLQH�/H� WXWHXU� GRLW� VLJQHU� XQ� HQJDJHPHQW� DXSUqV� GH� O·pWDEOLVVHPHQW� HW� HVW� KDELOLWp� j�WUDQVPHWWUH�DX[�SDUHQWV�OHV�QRWHV�GH�O·pOqYH�DLQVL�TXH�OHV�REVHUYDWLRQV�TXL�SHXYHQW�OXL�rWUH�IDLWHV�HW�OHV�VDQFWLRQV�HQFRXUXHV�SDU�O·pOqYH��(Q�FDV�G·H[FOXVLRQ�W HPSRUDLUH��LO�HVW�WHQX�GH�SUHQGUH�VRQ�SXSLOOH�VRXV�VD�UHVSRQVDELOLWp��/HV� MXVWLILFDWLIV� GRLYHQW� VH� IDLUH� GDQV� XQ� GpODL� GH� VRL[DQWH� GRX]H� ����� KHXUHV� j� OD�GLUHFWLRQ�(Q�FDV�G·DEVHQFH�QRWRLUH�QRQ�PRWLYpH��OHV�SDUHQWV�RX�OH�WXWHXU�VRQW�FRQYRTXpV�SRXU�LQIRUPDWLRQ�HW�O·DGPLQLVWUDWLRQ�VH�UpVHUYH�OH�GURLW�GH�WUDGXLUH�O·pOqYH�GHYDQW�OH�FRQVHLO�GH�GLVFLSOLQH��
7,75(�9 ��'(6�&203257(0(176� ,1',9,'8(/6�(7�28�&2//(&7,)6�(1�&/$66(�(7�'$16�/·(7$%/,66(0(17
$UWLFOH��� ��'(�/·(78'(
&·HVW� HQ� pWXGH� TXH� V·HIIHFWXH� OH� W UDYDLO� SHUVRQQHO� GH� O·pOqYH� TXL� OXL� HVW� OH� SOXV�SURILWDEOH�� (OOH� HVW� SDU� FRQVpTXHQW� REOLJDWRLUH� GDQV� OHV� pWDEOLVVHPHQWV� j� UpJLPH�G·LQWHUQDW� HW� V·LQVFULW� VXU� O·HPSORL� GX� WHPSV�� 'DQV� OHV� pWDEOLVVHPHQWV� j� UpJLPH�G·H[WHUQDW� R�� O·pWXGH� HVW� LQVWLWXpH�� WRXW�pOqYH LQVFULW� HVW� WHQX�DX� UHVSHFW�GHV�KHXUHV�G·pWXGH�/·DEVHQFH� j� O·pWXGH� VDQV�PRWLI� YDODEOH� FRQVWLWXH�XQH� IDXWH�JUDYH��3XQLH�G·DERUG�GH�FRQVLJQH�� HOOH�SHXW�HQ�FDV�GH�UpFLGLYH�DPHQHU� O·pOqYH� IDXWLI�HQ�FRQVHLO�GH�GLVFLSOLQH��7RXW�UHWDUG�QRQ�MXVWLILp�HVW�pJDOHPHQ W�VDQFWLRQQp�/H� UHVSRQVDEOH� j� O·pWXGH� SRUWH� VXU� OH� FDKLHU� G·pWXGH� OHV� QRPV� GHV� DEVHQWV� HW� GHV�UHWDUGDWDLUHV�DYHF�O·LQGLFDWLRQ�GH�OHXU�DEVHQFH�RX�UHWDUG�/H�EDYDUGDJH�SHQGDQW�O·pWXGH�HVW�LQWHUGLW�HW�FRQVWLWXH�XQH�IDXWH�UpSUpKHQVLEOH�



,O�HVW�LQWHUGLW�GH�GRUPLU�SHQGDQW�O·pWXGH�/D� VRUWLH� SHQGDQW� O·pWXGH� QH� SHXW� DYRLU� OLHX� VDQV� O·DXWRULVDWLRQ� GX� UHVSRQVDEOH� j�O·pWXGH�TXL�PHQWLRQQH�VXU�OH�FDKLHU�OHV�KHXUHV�GH�VRUWLH�HW�GH�UHWRXU�
$UWLFOH��� ��'8�5()(&72,5(�28�'(�/$�&$17,1(
/H�UpIHFWRLUH�RX�OD�FDQWLQH�HVW�VLWX p�GDQV�O·HQFHLQWH�GH�O·pWDEOLVVHPHQW��,O�HVW�LQWHUGLW�GH�SUHQGUH�OHV�UHSDV�DLOOHXUV�TX·j�O·HQGURLW�SUpYX�j�FHW�HIIHW�VDXI�SRXU�OHV� PDODGHV� TXL� OHV� SUHQQHQW� GDQV� OD� VDOOH� G·KRVSLWDOLVDWLRQ�� /HV� pOqYHV� GRLYHQW� VH�SUpVHQWHU� DX� OLHX� GX� UHSDV� � HQ� RUGUH� HW� VDQV VH� ERXVFXOHU�� ,OV� GRLYHQW� VH� WHQLU�FRQYHQDEOHPHQW�HW�PDQJHU�SURSUHPHQW�GDQV�OH�FDOPH�,O� Q·HVW� VHUYL� DXFXQ� UHSDV� LQGLYLGXHO� HQ� GHKRUV� GHV� KHXUHV� SUHVFULWHV�� 7RXW�UHWDUGDWDLUH�UHQRQFH�DX�UHSDV�/·DGPLQLVWUDWLRQ�� HQ� FROODERUDWLRQ� DYHF� OH� FRPLWp� GHV� pOqYHV�� YHLOOH� j� O·K\JLqQH� GHV�SURGXLWV�DOLPHQWDLUHV�
$UWLFOH��� ��'8�'2572,5
/·DFFqV�DX�GRUWRLU�HVW�LQWHUGLW�DX[�pOqYHV�HQ�GHKRUV�GHV�KHXUHV�SUHVFULWHV�HW�GH�IDoRQ�DEVROXH�j�WRXWH�SHUVRQQH�pWUDQJqUH�j�O·pWDEOLVVHPHQW�VDXI�HQ�FDV�GH�IRUFH�PDMHXUH�/HV�KHXUHV�IL[pHV�SRXU�OH�OHYHU�HW�OH�FRXFKHU�VRQW�LPSpUDWLYHV�/D�GLVFLSOLQH�HW�O·K\JLqQH�VRQW�GH�ULJXHXU�/H�UHSRV�RX�OH�VRPPHLO�GHV�pOqYHV�GRLYHQW�\�rWUH�JDUDQWLV�7RXW�pOqYH�TXL�GpFRXFKH�HVW�WUDGXLW�HQ�FRQVHLO�GH�GLVFLSOLQH���
$UWLFOH��� ��'8�35(7�(7�'(�/$�/2&$7,21�'(�/,95(6
/HV� SUrWV� HW� OD� ORFDWLRQ� GH� OLYUHV�� GH� IRXUQLWXUHV� VFRODLUHV� GDQV� OHV� pWDEOLVVHPHQWV�VHFRQGDLUHV�G·HQVHLJQHPHQW�JpQpUDO��WHFKQLTXH�HW�SURIHVVLRQQHO�VRQW�VXERUGRQQpV�DX�YHUVHPHQW�G·XQH�FDXWLRQ�GRQW�OH�PRQWDQW�HVW�IL[p�SDU�OH�FRPLWp�GH�JHVWLRQ�/D�FDXWLRQ�HVW�UHPERXUVpH�ORUVTXH�OHV� OLYUHV�VRQW�UHQGXV�HQ�ERQ�pWDW��3DU�FRQWUH� OHV�OLYUHV�GH�FODVVH�HW�GH�ELEOLRWKqTXH�QRQ�UHQGXV�HQ�ILQ�G·DQQpH�VFRODLUH�VRQW�SD\pV�SDU�OD�IDPLOOH�VL�OH�PRQWDQW�GH�OD�FDXWLRQ�QH�OHV�FRXYUH�SDV�/HV�pOqYHV�TXL�Q·DXUDLHQW�SDV�UHQGX�OHV�OLYUHV�PLV�j�OHXU�GLVSRVLWLRQ�QH�VHURQW�DGPLV�O·DQQpH�VXLYDQWH�TX·DSUqV�UHVWLWXWLRQ�GHV�RXYUDJHV�RX�YHUVHPHQW�GH�OD�VRPPH�pJDOH�DX�SUL[�GHV�OLYUHV�SUrWpV��/·H[HDW� � Q·HVW� GpOLYUp� j� XQ� pOqYH� TXLWWDQW� O·pWDEOLVVHPHQW� � TX·DSUqV� UHVWLWXWLRQ� GHV�OLYUHV�SUrWpV�HW� UHPERXUVHPHQW�GHV� OLYUHV�SHUGXV��3RXU� WRXWH� LQVFULSWLRQ�� O·H[HDW�GH�O·pWDEOLVVHPHQW�GH�SURYHQDQFH�GRLW�rWUH�H[LJp�SDU�O·pWDEOLVVHPHQW�G·DFFXHLO�
$UWLFOH��� ��'8�92/�(7�'(�/$�'(*5$'$7,21�'8�0$7(5,(/
(Q� FDV� GH� GpJUDGDWLRQ� GHV� EkWLPHQWV�� GH� GHVWUXFWLRQ�� GH� GLVSDULWLRQ� RX� GH�GpJUDGDWLRQ�GH�PDWpULHO� DSSDUWHQDQW�j� O·pWDEOLVVHPHQW�� OH� UHVSRQVDEOH�GRLW�SD\HU� OD�VRPPH�WRWDOH�RX�SDUWLHOOH�FRUUHVSRQGDQW�DX�PRQWDQW�GX�PDWpULHO�GpJUDGp�RX�YROp�HQ�



SOXV� GH� OD� VDQFWLRQ� GLVFLSOLQDLUH� HQFRXUXH�� $X� FDV� R�� OH FRXSDEOH� Q·DXUDLW� SDV� pWp�LGHQWLILp��O·HQVHPEOH�GHV�pOqYHV�GH�OD�FODVVH�HVW�VDQFWLRQQp�HW�WHQX�DX�UHPERXUVHPHQW�DSUqV�DSSUpFLDWLRQ�GX�FKHI�G·pWDEOLVVHPHQW�,O�HVW�LQWHUGLW�VRXV�SHLQH�GH�VDQFWLRQ�GH�WUDQVSRUWHU�VDQV�DXWRULVDWLRQ�GX�OLHX�GH�VRQ�XWLOLVDWLRQ�KDELWXHOOH�OH�PDWpULHO�GH�O·pWDEOLVVHPHQW�7RXW� PDWpULHO� WUDQVSRUWp� GH� VRQ� OLHX� G·XWLOLVDWLRQ� VDQV� DXWRULVDWLRQ� SUpDODEOH� HVW�DVVLPLOp�DX�YRO�HW�SXQL�FRPPH�WHO�7RXW�YRO�HW�RX�FRPSOLFLWp�GH�YRO�FRQVWDWpV�VRQW�SXQLV�G·H[FOXVLRQ�GpILQLWLYH�
$UWLFOH��� � '( /$�7(18(�9(67,0(17$,5(
/HV� pWDEOLVVHPHQWV� VRQW� OLEUHV� GH� FKRLVLU� XQH� WHQXH� RIILFLHOOH�� /HV� pOqYHV� GH�O·pWDEOLVVHPHQW� VRQW� REOLJpV� GH� OD� SRUWHU�� $X� FDV� R�� LO� Q·H[LVWHUDLW� SDV� XQH� WHQXH�RIILFLHOOH�GH�O·pWDEOLVVHPHQW��OHV�pOqYHV�GRLYHQW�DYRLU�XQH�WHQXH�YHVW LPHQWDLUH�SURSUH��FRUUHFWH�HW�DGDSWpH��/HV�WHQXHV�VDOHV�RX�GpEUDLOOpHV��LQGpFHQWHV�RX�H[WUDYDJDQWHV�VRQW�LQWHUGLWHV�/·LQVWDXUDWLRQ� G·XQ� XQLIRUPH� VFRODLUH� REOLJDWRLUH� SHXW� rWUH� GpFLGpH� SDU� FKDTXH�$VVRFLDWLRQ� GHV� 3DUHQWV� G·(OqYHV�� /·DGPLQLVWUDWLRQ� GH� O·pWD EOLVVHPHQW� YDOLGH� OD�GpFLVLRQ�DSUqV�DYRLU�SULV�O·DYLV�GX�GLUHFWHXU�UpJLRQDO�GRQW�LO�UHOqYH��
$UWLFOH��� ��'(�/·+<*,(1(�(7�'(�/$�6$17(
/HV� pOqYHV� GRLYHQW� YHLOOHU� j� OHXU� SURSUHWp� FRUSRUHOOH�� /HV� FRLIIXUHV� VDOHV� RX�H[WUDYDJDQWHV�VRQW�LQWHUGLWHV��3DU�DLOOHXUV��LOV�GRLYHQW�YHLOOHU�j�O·HQWUHWLHQ�HW�j�O·HPEHOOLVVHPHQW�GH�OHXU�FDGUH�GH�YLH�HW�G·pWXGHV�/·LQILUPHULH� HVW� RXYHUWH� DX[� pOqYHV� VHORQ� XQ� KRUDLUH� ELHQ� GpILQL� TX·LOV� GRLYHQW�FRQVXOWHU�HW�UHVSHFWHU�7RXWH�LQGLVSRVLWLRQ�HW�PDODGLH�GRLYHQW�rWUH�VLJQDOpHV�j�O D�GLUHFWLRQ�SDU�O·pOqYH�TXL�HQ�VRXIIUH�RX�SDU�VHV�FDPDUDGHV�RX�SDU�O·LQILUPLHU�RX�SDU�OH�SURIHVVHXU�SULQFLSDO�RX�SDU�OHV�SDUHQWV�/HV� PDODGLHV� FKURQLTXHV� RX� KpUpGLWDLUHV� HQ� SDUWLFXOLHU� GRLYHQW� rWUH� SRUWpHV� j� OD�FRQQDLVVDQFH�GH�O·DGPLQLVWUDWLRQ�SDU�pFULW�HQ GpEXW�GH�FKDTXH�DQQpH�VFRODLUH�SDU�OHV�SDUHQWV��/H�GpOpJXp�GH�FODVVH�WLHQW�XQ�FDKLHU�GH�YLVLWHV�HW�GH�FRQVXOWDWLRQV�PpGLFDOHV�R��VRQW�FRQVLJQpV� OHV� QRPV� GHV� pOqYHV� HW� OHV�PRWLIV� GH� OD� YLVLWH�� /HV� pOqYHV� TXL� DEXVHQW� GH�O·LQILUPHULH�GDQV�OH�EXW�pYLGHQW�GH� PDQTXHU� OHV�KHXUHV�GH�FRXUV�RX�OHV�GHYRLUV�VRQW�VLJQDOpV�SDU�O·LQILUPLHU�VXU�OH�FDKLHU�GH�YLVLWHV�HW�SXQLV�FRQIRUPpPHQW�j�O·DUWLFOH����GX�SUpVHQW�UqJOHPHQW�LQWpULHXU��
$UWLFOH��� ��'(6�9,2/(1&(6



/HV�pOqYHV�GRLYHQW�DYRLU�XQ�FRPSRUWHPHQW�FRUUHFW�GDQV�O·HQ FHLQWH�GH�O·pWDEOLVVHPHQW��3DU�FRQVpTXHQW��LO�HVW�LQWHUGLW�G·LQWURGXLUH�GHV�DUPHV��FRXWHDX[��FDQLIV��ODQFH �SLHUUHV��IOpFKHWWHV��DUPHV�j�IHX�HWF���GHV�MRXHWV�GDQJHUHX[��SpWDUGV�� ���GDQV�O·pWDEOLVVHPHQW�/HV�MHX[�YLROHQWV�HW�OHV�EDJDUUHV�VRQW�IRUPHOOHPHQW�L QWHUGLWV��7RXW�FRQWUHYHQDQW�DX[�GLVSRVLWLRQV�GH�FHW�DUWLFOH�HVW�VDQFWLRQQp�
$UWLFOH��� ��'(�/·86$*(�'(6�352'8,76�352+,%(6
/D� GpWHQWLRQ�� O·XVDJH�� OD� FRQVRPPDWLRQ�� OD� YHQWH� G·DOFRRO�� GH� GURJXH�� GH� WDEDF�� HW�G·DXWUHV� VWXSpILDQWV� VRQW� VWULFWHPHQW� LQWHUG LWV� HW� OHV� FRQWUHYHQDQWV� V·H[SRVHQW�j�GHV�VDQFWLRQV�
$UWLFOH��� ��'(6�9,6,7(6�'$16�/·(7$%/,66(0(17

/HV� YLVLWHV� VRQW� DXWRULVpHV�� 7RXWHIRLV�� OD� YLVLWH� � GDQV� O·pWDEOLVVHPHQW� GH�SHUVRQQHV�pWUDQJqUHV�HVW�VRXPLVH�j�O·DXWRULVDWLRQ�GX�FKHI�G·pWDEOLVVHPHQW�
/HV�YLVLWHV�GHV�SDUHQWV�� VRXPLVHV�j� O·DXWRULVDWLRQ�GX�FKHI�G·pWDEOLVVHPHQW��QH�SHXYHQW� DYRLU� OLHX� TX·HQ� GHKRUV� GHV� KHXUHV� GH� FRXUV� VDXI� FDV� GH� IRUFH�PDMHXUH� j�O·DSSUpFLDWLRQ�GX�FKHI�G·pWDEOLVVHPHQW�

7,75(�9, � '(6�5(&203(16(6�(7�'(6�6$1&7,216
$UWLFOH��� ��'(6�5(&203(16(6
/D�ERQQH�WHQXH��O·DWWLWXGH�FRUUHFWH��OD�SROLWHVVH��O·DUGHXU�DX�WUDYDLO��OHV�ERQV�UpVXOWDWV�REWHQXV�SDU�XQ�pOqYH�VRQW�UpFRPSHQVpV�SDU �� OHV�ERQQHV�QRWHV��� OHV�ERQV�SRLQWV �� OHV�IpOLFLWDWLRQV�GX�SURIHVVHXU �� O·LQVFULSWLRQ�DX�WDEOHDX�G·KRQQHXU �� OHV�HQFRXUDJHPHQWV�HW�OHV�IpOLFLWDWLRQV�GX�FRQVHLO�GHV�SURIHVVHXUV �� OHV�SUL[�GH�ILQ�G·DQQpH �� OHV�SURSRVLWLRQV�SRXU�XQH�ERXUVH��DLGH�RX�SDUUDLQDJH��
$57,&/(��� ��'(6�6$1&7,216
/D�PDXYDLVH�WHQXH��O·LQFRQGXLWH��O·LPSROLWHVVH��O·LQGLVF LSOLQH��OD�SDUHVVH��OHV�PDXYDLV�UpVXOWDWV�VRQW�VDQFWLRQQpV�SDU �
� O·H[SXOVLRQ�LPPpGLDWH�GX�FRXUV�GX�MRXU�GpFLGpH�SDU�OH�SURIHVVHXU �



� OD�FRQVLJQH�GH�GHX[������KHXUHV�RX�SOXV�VRXV�VXUYHLOODQFH�GRQQpH�SDU�OH�SURIHVVHXU�DYHF�XQ�WUDYDLO�j�HIIHFWXHU �� OHV�PDXYDLVHV�QRWHV�HQ�FODVVH ��� OD� UHWHQXH� GH� GHX[� ����� SRLQWV� SDU� O·DGPLQLVWUDWLRQ� VXU� OH� WRWDO� GHV� QRWHV� GX�WULPHVWUH�RX�GX�VHPHVWUH �� OH�WUDYDLO�VXSSOpPHQWDLUH�LQGLYLGXHO�RX�GH�JURXSH�RUGRQQp�SDU�OH�SURIHVVHXU �� O·H[FOXVLRQ�WHPSRUDLUH�GH�VRL[DQWH�GRX ]H������KHXUHV�DX�SOXV�SURQRQFpH�SDU�OH�FKHI�G·pWDEOLVVHPHQW�VXU�SURSRVLWLRQ�GX�FRQVHLO�GH�GLVFLSOLQH�HW�QRWLILpH�DX[�SDUHQWV �� O·DYHUWLVVHPHQW� LQIOLJp� SDU� OH� FRQVHLO� GH� FODVVH� HW�RX� GH� GLVFLSOLQH� LQVFULW� VXU� OH�EXOOHWLQ �� OH�UHIXV�GHV�HQFRXUDJHPHQWV�GX�FRQVHLO�GH�FODVVH �� OH�UHIXV�G·LQVFULSWLRQ�DX�WDEOHDX�G·KRQQHXU �� OH�EOkPH�DYHF�LQVFULSWLRQ�DX�GRVVLHU�LQIOLJp�SDU�OH�FRQVHLO�GH�GLVFLSOLQH�RX�OH�EOkPH�G·LQGLVFLSOLQH�LQVFULW�VXU�OH�EXOOHWLQ�
(Q� FDV� GH� IDXWH� JUDYH� RX� GH� IODJUDQW� GpOLW�� OH� FKHI� G·pWD EOLVVHPHQW� VDLVLW�LPPpGLDWHPHQW�OH�FRQVHLO�GH�GLVFLSOLQH�TXL�VWDWXH�VXU �
� /·H[FOXVLRQ�WHPSRUDLUH�GH�TXDWUH������j�TXLQ]H������MRXUV�DX�SOXV�SURQRQFpH�SDU�OH�FKHI�G·pWDEOLVVHPHQW�VXU�SURSRVLWLRQ�GX�FRQVHLO�GH�GLVFLSOLQH �� /·H[FOXVLRQ�GpILQLWLYH�GH�O·pWDEOLVVHPHQW �� /·LQWHUGLFWLRQ�G·LQVFULSWLRQ�GDQV�WRXV�OHV�pWDEOLVVHPHQWV�G·HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�� WHFKQLTXH� HW� SURIHVVLRQQHO� SXEOLFV� HW�RX� SULYpV� GX� %XUNLQD� )DVR� SRXU� OHV�pOqYHV�kJpV�GH�SOXV�GH�VHL]H������DQV�&HV� GHX[� GHUQLqUHV� VDQFWLRQV� VRQW� S URQRQFpHV� UHVSHFWLYHPHQW� SDU� OH� GLUHFWHXU�UpJLRQDO�HW�OH�PLQLVWUH�VXU�SURSRVLWLRQ�GX�FRQVHLO�GH�GLVFLSOLQH�/·H[FOXVLRQ�GpILQLWLYH�SHXW�LQWHUYHQLU�j�WRXW�PRPHQW�HQ�FRXUV�G·DQQpH�VFRODLUH�HQ�FDV�G·LQGLVFLSOLQH�FDUDFWpULVpH�HW�FRQVWDWpH�SDU�XQ�FRQVHLO�GH�GLV FLSOLQH�
$57,&/(��� ��'(6�)5$8'(6
6RQW�FRQVLGpUpHV�FRPPH�IUDXGHV �
� WRXWH�PDQLSXODWLRQ�GH�QRWHV�SDU�O·pOqYH�UpJXOLqUHPHQW�DWWULEXpHV�SDU�OH�SURIHVVHXU �� WRXWH�PDQLSXODWLRQ�GH�QRWHV�SDU�O·pOqYH�GDQV�OH�UHJLVWUH�RX�VXU�OH�EXOOHWLQ�GH�QRWHV �� WRXWH�XWLOLVDWLRQ�QRQ�DXWRULVpH�GH�GRFXPHQWV�SHQGDQW�OHV�GHYRLUV�VXUYHLOOpV �� WRXWH� FRPPXQLFDWLRQ� RX� UHFKHUFKH� G·LQIRUPDWLRQ� DXSUqV� G·XQ� WLHUV� SHQGDQW� OH�GHYRLU��VXUYHLOOp �/·DXWHXU�HW�RX�OH�FRPSOLFH�G·XQH�IUDXGH�VRQW�WUDGXLWV�GHYDQW�OH�FRQVHLO�GH�GLVFLSOLQH�
/·XWLOLVDWLRQ�G·DSSDUHLOV� DXWUHV�TXH� FHX[�DXWRULVpV�SRXU� OHV�EHVRLQV�GX�FRXUV�RX� OHV�GHYRLUV�HVW�VWULFWHPHQW�LQWHUGLWH ��OHV�FRQWUHYHQDQWV�VH�YRLHQW�DSSOLTXHU�GHV�VDQFWLRQV�DOODQW�GH�O·H[SXOVLRQ�LPPpGLDWH�GX�FRXUV�RX�GX�GHYRLU�j�O·H[FOXVLRQ�GpILQLWLYH�HQ� FDV�GH�UpFLGLYH���



7,75(�9,, � '(6�$&7,9,7(6�3$5$��(7�3(5,�6&2/$,5(6
6(&7,21� � �� '(6� $&7,9,7(6� 63257,9(6 �� &8/785(//(6� (7� '(�352'8&7,21
$57,&/(��� ��'(6�$&79,7(6�63257,9(6
/·RUJDQLVDWLRQ� GHV� DFWLYLWpV� VSRUWLYHV� GDQV� XQ� pWDEOLVVHPHQW� HVW� FRQILpH� j� XQH�FRPPLVVLRQ�VSRUWLYH�GLULJpH�SDU�OH�UHVSRQVDEOH�DX[�DFWLYLWpV�VSRUWLYHV�HW�FRPSUHQDQW�GHV�PHPEUHV� pOXV�SDU� O·DVVHPEOpH� JpQpUDOH� GHV� GpOpJXpV� GH� FODVVH� j� FKDTXH�GpEXW�G·DQQpH�VFRODLUH�/D�FRPPLVVLRQ�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�UHVVRXUFH�8Q�SURJUDPPH�GpWDLOOp�GHVGLWHV�DFWLYLWpV�HVW�GpSRVp�DXSUqV�GX�FKHI�G·pWDEOLVVHPHQW�
$57,&/(��� ���'(6�$&7,9,7(6�&8/785(//(6�(7�352'8&7,9(6
/·RUJDQLVDWLRQ� GHV� DFWLYLWpV� FXOWXUHOOHV� HW� SURGXFWLYHV� GDQV� XQ� pWDEOLVVHPHQW� HVW�FRQILpH�j�XQH�FRPPLVVLRQ�j� OD�FXOWXUH�HW�j� OD�S URGXFWLRQ�GLULJpH�SDU� OH�UHVSRQVDEOH�DX[� DFWLYLWpV� VRFLR�FXOWXUHOOHV� HW� FRPSUHQDQW� OHV� PHPEUHV� pOXV� SDU� O·DVVHPEOpH�JpQpUDOH�GHV�GpOpJXpV�GH�FODVVH�j�FKDTXH�GpEXW�G·DQQpH�VFRODLUH�/D�FRPPLVVLRQ�SHXW�IDLUH�DSSHO�j�WRXWH�SHUVRQQH�UHVVRXUFH�8Q�SURJUDPPH�GpWDLOOp�GHV�DFWLYLWpV�HVW�GpSRVp�DXSUqV�GX�FKHI�G·pWDEOLVVHPHQW�/HV� DFWLYLWpV� FXOWXUHOOHV� RQW� OLHX� GDQV� O·HQFHLQWH� GH� O·pWDEOLVVHPHQW� HW� SRXU� FHOOHV�GHYDQW� VH� GpURXOHU� KRUV� GH� O·pWDEOLVVHPHQW�� O·DFFRUG� pFULW� HW� OH� YLVD� GX� FKHI�G·pWDEOLVVHPHQW�GRLYHQW�rWUH�U HTXLV�
$57,&/(��� ��'(�/$�35$7,48(�'(6�$&7,9,7(6�3$5$�(7�3(5,�6&2/$,5(6
7RXWHV� OHV� DFWLYLWpV� SpUL� HW� SDUD� VFRODLUHV� �� UpFUpDWLYHV� RX� OXFUDWLYHV�� WRXWHV�UHSUpVHQWDWLRQV� WKpkWUDOHV� RX� SURMHFWLRQV� FLQpPDWRJUDSKLTXHV�� FRQIpUHQFHV� RX�UpXQLRQV��WRXWHV�DFWLYLWpV�SURGXFWLYHV��WRXWHV�SpWLWLRQV��TXrWHV��VRXVFULSWLRQV��ORWHULHV��MXPHODJHV�� FRUUHVSRQGDQFHV� HWF��� VRQW� VRXPLVHV� j� O·DXWRULVDWLRQ� SUpDODEOH� GX� FKHI�G·pWDEOLVVHPHQW�HW�RX�HQ�FDV�GH�EHVRLQ�j�FHOOH�GH�O·DXWRULWp�KLpUDUFKLTXH�FRPSpWHQWH�$� OD� ILQ� GH� O·DFWLYLWp� OHV� UHVSRQVDEOHV� GRLYHQW� HQ� IDLUH� OH� FRPSWH� UHQGX� PRUDO� HW�ILQDQFLHU�j�O·DGPLQLVWUDWLRQ��$�OD�ILQ�GH�O·DQQpH�VFRODLUH��OH�FRPLWp�GHV�pOqYHV��IDLW�OH�ELODQ��GH�WRXWHV�FHV�DFWLYLWpV�HW�DGUHVVH�XQ�SURFqV�YHUEDO�j�O·DGPLQLVWUDWLRQ�GH�O·pWDEOLVVHPHQW��/HV�PRGDOLWpV�G·XWLOLVDWLRQ�GX�SURGXLW�JpQpUp�TXL�UHVWH�VRXV�OH�FRQWU{OH�GH�O·LQWHQGDQW�RX�GH�O·pFRQRPH�VRQW�GpILQLHV�HQ�DFFRUG�DYHF�O·DGPLQLVWUDWLRQ�GH�O·pWDEOLVVHPHQW��
$UWLFOH��� ��'(6�$875(6�02'$/,7(6



'HV� IDFLOLWpV� VRQW� RIIHUWHV� DX� FRPLWp� GHV� pOqYHV�� GDQ V� OD� PHVXUH� GHV� PR\HQV� GH�O·pWDEOLVVHPHQW�� SRXU� O·RUJDQLVDWLRQ� HW� OH� GpYHORSSHPHQW� GH� OHXUV� DFWLYLWpV� �MDUGLQ�VFRODLUH�� SHWLW� pOHYDJH�� SHWLW� DUWLVDQDW�� SURMHW� j� FDUDFWqUH� LQGXVWULHO� HW� � FRPPHUFLDO��MRXUQDO�G·pWDEOLVVHPHQW��SURGXFWLRQ�HW�FUpDWLYLWp�HWF���
6HFWLRQ�� ��'(6�5(81,216�� '(6�'2&80(176�� '(6�$)),&+(6
$UWLFOH��� ��'(6�5(81,216
7RXWH� UpXQLRQ� GRLW� UHTXpULU� O·DXWRULVDWLRQ� SUpDODEOH� GX� FKHI� G·pWDEOLVVHPHQW�� /H�GpOpJXp� GH� O·pWDEOLVVHPHQW� RX� OH� UHVSRQVDEOH� GH� O·DVVRFLDWLRQ� RX� GH� PRXYHPHQW�FRQFHUQp� GRLW� WHQLU� LQIRUPpH� OD� GLUHFWLRQ� GHV� GDWH�� OLHX� HW� RUGUH� GX� MRXU� DX�PRLQV�VRL[DQWH� GRX]H� ����� KHXUHV� j� O·DYDQFH�� /H� GURLW� GH� UpXQLRQ� V·H[HUFH� HQ� GHKRUV� GHV�KHXUHV� GH� FRXUV�� 7RXWH� UpXQLRQ� RX� DFWLYLWp� GH� QDWXUH� j� QXLUH� DX� IRQFWLRQQHPHQW�QRUPDO�GH�O·pWDEOLVVHPHQW�RX�j�FRQWUHYHQLU�DX�SUpVHQW�UqJOHPHQW�LQWpULHXU�Q·HVW�SDV�DXWRULVpH�/D� SDUWLFLSDWLRQ� GH� SHUVRQQHV� H[WpULHXUHV� j� O·pWDEOLVVHPHQW� HVW� VRXPLVH� j� XQH�DXWRULVDWLRQ�SUpDODEOH�GX� FKHI�G·pWDEOLVVHPHQW��&HWWH� DXWRULVDWLRQ�SHXW�rWUH�DVVRUWLH�GH�FRQGLWLRQV�YLVDQW j�JDUDQWLU�OD�VpFXULWp�GHV�SHUVRQQHV�HW�GHV�ELHQV�
$UWLFOH��� ��'(�/·$)),&+$*(
'HV�WDEOHDX[�G·DIILFKDJH�VRQW�UpVHUYpV�DX[�pOqYHV�GDQV�OH�FDGUH�GH�OHXUV�DFWLYLWpV�7RXW�GRFXPHQW�DIILFKp�GRLW�rWUH�SUpDODEOHPHQW�YLVp�SDU�OH�FKHI�G·pWDEOLVVHPHQW�
$UWLFOH �� � '(6�'2&80(176�3526&5,76
/D�GpWHQWLRQ��OD�SURGXFWLRQ�HW�OD�PLVH�HQ�FLUFXODWLRQ�GH�WRXW�GRFXPHQW�QRQ�DXWRULVp��GH�WRXW�GRFXPHQW�j�FDUDFWqUH�GLIIDPDWRLUH��VXEYHUVLI�HW�DWWHQWDWRLUH�DX[�P±XUV�VRQW�LQWHUGLWHV�
6HFWLRQ�� ��'(�/·,16758&7,21�(7�'(6�35$7,48(6�5(/,*,(86(6
$UWLFOH��� ��'(�/·,16758&7,21�5(/,*,(86(
/·HQVHLJQHPHQW�SXEOLF�EXUNLQDEq�HVW�ODwF��&HSHQGDQW�O·LQVWUXFWLRQ�UHOLJLHXVH�SHXW�rWUH�RUJDQLVpH�SDU�OHV�GLIIpUHQWHV�FRQIHVVLRQV�UHOLJLHXVHV� RIILFLHOOHPHQW� UHFRQQXHV� SDU� O·(WDW� HW� VXU� DXWRULVDWLRQ GX� FKHI�G·pWDEOLVVHPHQW�(OOH�QH�SHXW�VH�IDLUH�TX·HQ�GHKRUV�GHV�KHXUHV�GH�FRXUV��(OOH�QH�GRLW�SDV�SHUWXUEHU�OHV�pWXGHV�RX�OH�UHSRV�GHV�pOqYHV��



$UWLFOH��� ��'(6�35$7,48(6�5(/,*,(86(6
/HV�SUDWLTXHV�UHOLJLHXVHV�GRLYHQW�VH�IDLUH�HQ�GHKRUV�GHV�KHXUHV�GH�FR XUV��/H�IDQDWLVPH�HW�O·LQWpJULVPH�UHOLJLHX[�VRQW�SURVFULWV�/H�SRUW�G·XQ�V\PEROH�G·DSSDUWHQDQFH�j�XQH�UHOLJLRQ�UHFRQQXH�HVW�WROpUp�SRXU�DXWDQW�TX·LO� UHVWH� FRQIRUPH� j� OD� GpFHQFH�� j� O·K\JLqQH� FRUSRUHOOH� HW� DX[� H[LJHQFHV�SpGDJRJLTXHV�
6HFWLRQ�� ��',9(56
$UWLFOH��� ��'(�/$�/,%(57(�'·23,1,21
/HV�pOqYHV�VRQW�OLEUHV�GH�OHXUV�RSLQLRQV��&HSHQGDQW�FHWWH�OLEHUWp�G·RSLQLRQ�QH�VDXUDLW�GRQQHU� OLHX�j�GHV�PDQLIHVWDWLRQV�RX�j�GHV�SURSDJDQGHV�SROLWLTXHV�RX�j� OD�GLIIXVLRQ�G·LGpHV�G·DVVRFLDWLRQV�RX�GH�PRXYHPHQWV�QRQ�UHFRQ QXV�DX�VHLQ�GH�O·pWDEOLVVHPHQW��
$UWLFOH��� ��'8�'52,7�'·$662&,$7,21
/·DSSDUWHQDQFH�G·XQ�pOqYH�j�XQH�DVVRFLDWLRQ�H[WpULHXUH�j�O·pWDEOLVVHPHQW�GRLW�UHTXpULU�OHV�DYLV�GX�FKHI�G·pWDEOLVVHPHQW�HW�GHV�SDUHQWV�RX�GX�WXWHXU�FRQVLJQpV�VXU� OH�PrPH�GRFXPHQW�
7,75(�9,,,� ',6326,7,216�3$57,&8/,(5(6
$UWLFOH� �� �� 'HV� GLVSRVLWLRQV� SDUWLFXOLqUHV� SHXYHQW� LQWHUYHQLU� SRXU� UpSRQGUH� j� OD�VSpFLILFLWp�GH�FKDTXH�pWDEOLVVHPHQW�VDQV�WRXWHIRLV�PRGLILHU�OHV�SUpVHQWHV�GLVSRVLWLRQV�JpQpUDOHV�(OOHV�VRQW�VRXPLVHV�VHORQ�OH�FDV�j�O·D SSUpFLDWLRQ �
� GX�FRQVHLO�LQWpULHXU�RX�FRQVHLO�G·pWDEOLVVHPHQW �� GX�FRQVHLO�GHV�SURIHVVHXUV �� GX�FRQVHLO�GH�FODVVH �� GX�FRQVHLO�G·HQVHLJQHPHQW �� GX�FRQVHLO�GH�GLVFLSOLQH �� GX�FRQVHLO�GH�SHUIHFWLRQQHPHQW�SRXU�OHV�pWDEOLVVHPHQWV�G·HQVHLJQHPHQW�WH FKQLTXH�HW�SURIHVVLRQQHO �� GX�EXUHDX�G·pWDEOLVVHPHQW�GX�FRPLWp�GHV�pOqYHV �� GX�EXUHDX�GH�O·DVVRFLDWLRQ�GHV�SDUHQWV�G·pOqYHV�GH�O·pWDEOLVVHPHQW�
ò7,75(�,; � ',6326,7,216�),1$/(6



$UWLFOH� �� �� /H� SUpVHQW� DUUrWp� DQQXOH� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FR QWUDLUHV�QRWDPPHQW� O·DUUrWp�Q��������0(6656�)3�6((7�6*�'(6*�'(67�GX����GpFHPEUH������
$UWLFOH� �� �� /H� 6HFUpWDLUH� JpQpUDO� GX� PLQLVWqUH� GHV� (QVHLJQHPHQWV� VHFRQGDLUH��VXSpULHXU� HW� GH� OD� 5HFKHUFKH� VFLHQWLILTXH�� O·,QVSHFWHXU� JpQpUDO� GHV� 6HUYLFHV� HW� GHV�(WDEOLVVHPHQWV� G·(QVHLJQHPHQW�� OH�'LUHFWHXU� JpQpUDO� GH� O·(QVHLJQHPHQW� VHFRQGDLUH�JpQpUDO�� OH� 'LUHFWHXU� JpQpUDO� GH� O·(QVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW�SURIHVVLRQQHO�� OH� 6HFUpWDLUH� SHUPDQHQW� GH� OD� &RPPLVVLRQ� QDWLRQDOH� SRXU�O·(QVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU SULYp��OHV�'LUHFWHXUV�UpJLRQDX[�GX�PLQLVWqUH�GHV� (QVHLJQHPHQWV� VHFRQGDLUH�� VXSpULHXU� HW�GH� OD� �5HFKHUFKH� VFLHQWLILTXH�� OHV� FKHIV�G·pWDEOLVVHPHQWV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� � GH� O·DSSOLFDWLRQ� GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�MRXUQDO�RI ILFLHO�GX�)DVR�
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