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&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH � VXU ��



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH � VXU ��

0RQVLHXU OH 3UpVLGHQW RXYUH OD VpDQFH j ��K���

6e$1&( 38%/,48(

�� $SSUREDWLRQ GX SURFqV�YHUEDO GH OD VpDQFH GX �� PDL ����

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH SURMHW GH SURFqV�YHUEDO GH OD VpDQFH GX �� PDL ������
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
$UWLFOH XQLTXH

/H SURFqV�YHUEDO GH OD VpDQFH GX �� PDL ���� HVW DSSURXYp�

�� 3ULVH G
DFWH HW DFFHSWDWLRQ GH OD GpPLVVLRQ G
XQ &RQVHLOOHU FRPPXQDO

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

QRWDPPHQW VHV DUWLFOHV /������ HW /������� OHVTXHOV SUpFLVHQW TXH OD GpPLVVLRQ GHV IRQFWLRQV GH &RQVHLOOHU
FRPPXQDO HW�RX G
(FKHYLQ HVW QRWLILpH SDU pFULW DX &RQVHLO FRPPXQDO� OHTXHO O
DFFHSWH ORUV GH OD SUHPLqUH VpDQFH
VXLYDQW FHWWH QRWLILFDWLRQ HW TXH OD GpPLVVLRQ SUHQG HIIHW j OD GDWH R� OH &RQVHLO O
DFFHSWH��

9X OD OHWWUH GDWpH GX � MXLQ ����� SDUYHQXH OH PrPH MRXU� SDU ODTXHOOH 0DGDPH &DUROLQH /(,'*(16 SUpVHQWH OD
GpPLVVLRQ GH VHV IRQFWLRQV GH &RQVHLOOHU FRPPXQDO��

$ FHV FDXVHV�

(Q VpDQFH SXEOLTXH�
$SUqV HQ DYRLU GpOLEpUp�

35(1' $&7(�
GH OD GpPLVVLRQ SUpVHQWpH SDU 0DGDPH &DUROLQH /(,'*(16 GH VHV IRQFWLRQV GH &RQVHLOOHU FRPPXQDO GH OD
&RPPXQH GH &KDXGIRQWDLQH�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH � VXU ��

$UWLFOH �HU

/D GpPLVVLRQ SUpVHQWpH SDU 0DGDPH &DUROLQH /(,'*(16 GH VHV IRQFWLRQV GH &RQVHLOOHU FRPPXQDO GH OD
&RPPXQH GH &KDXGIRQWDLQH HVW DFFHSWpH HW SUHQG HIIHW LPPpGLDWHPHQW�

$UWLFOH �

8QH FRSLH GH OD SUpVHQWH GpOLEpUDWLRQ VHUD WUDQVPLVH j 0DGDPH &DUROLQH /(,'*(16�

�� 9pULILFDWLRQ HW YDOLGDWLRQ GHV SRXYRLUV G
XQ &RQVHLOOHU FRPPXQDO HQ UHPSODFHPHQW G
XQ
&RQVHLOOHU FRPPXQDO GpPLVVLRQQDLUH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD FLUFXODLUH GX �� RFWREUH ���� UHODWLYH j OD YDOLGDWLRQ HW j O
LQVWDOODWLRQ GHV &RQVHLOOHUV FRPPXQDX[ HW GX
&ROOqJH FRPPXQDO� j O
H[FHSWLRQ GHV FRPPXQHV GH OD &RPPXQDXWp JHUPDQRSKRQH��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� YpULILDQW HW YDOLGDQW OHV SRXYRLUV GHV &RQVHLOOHUV
FRPPXQDX[ pOXV��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� UHODWLYH j OD SUHVWDWLRQ GH VHUPHQW HW j O
LQVWDOODWLRQ GHV
&RQVHLOOHUV FRPPXQDX[��

9X OD OHWWUH GDWpH GX � MXLQ ����� SDUYHQXH OH PrPH MRXU� SDU ODTXHOOH 0DGDPH &DUROLQH /(,'*(16 SUpVHQWH OD
GpPLVVLRQ GH VHV IRQFWLRQV GH &RQVHLOOHU FRPPXQDO��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� SUHQDQW DFWH GH OD GpPLVVLRQ SUpVHQWpH SDU 0DGDPH &DUROLQH
/(,'*(16 HW O
DFFHSWDQW DYHF HIIHW LPPpGLDW��

$WWHQGX TXH 0RQVLHXU *LOOHV *867,1 HVW OH SUHPLHU &RQVHLOOHU FRPPXQDO VXSSOpDQW VXU OD OLVWH 83����

9X OH UDSSRUW GDWp GH FH �� MXLQ ���� pWDEOL SDU OH 6HUYLFH FRPPXQDO HQ FKDUJH GH O
RUJDQLVDWLRQ GHV pOHFWLRQV�
OHTXHO FRQILUPH TXH 0RQVLHXU *LOOHV *867,1��
� UHPSOLW WRXMRXUV� j FH MRXU� OHV FRQGLWLRQV G
pOLJLELOLWp SUpYXHV� j VDYRLU OHV FRQGLWLRQV GH QDWLRQDOLWp EHOJH RX

HXURSpHQQH� G
kJH GH �� DQV HW G
LQVFULSWLRQ DX UHJLVWUH GH SRSXODWLRQ GH OD FRPPXQH��
� Q
D SDV pWp SULYp GX GURLW G
pOLJLELOLWp VHORQ OHV FDWpJRULHV SUpYXHV��

$WWHQGX TXH 0RQVLHXU OH 3UpVLGHQW D YLVp HW SURFpGp j OD YpULILFDWLRQ GH OD GpFODUDWLRQ VXU O
KRQQHXU GpSRVpH SDU
0RQVLHXU *LOOHV *867,1� ODTXHOOH FRQILUPH TX
LO QH WRPEH SDV GDQV XQ GHV FDV SUpYXV G
LQFRPSDWLELOLWp� GH
SDUHQWp RX G
DOOLDQFH��

4XH� GqV ORUV� ULHQ QH V
RSSRVH j OD YDOLGDWLRQ GH VHV SRXYRLUV��

$ FHV FDXVHV�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH � VXU ��

(Q VpDQFH SXEOLTXH�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
$UWLFOH XQLTXH

/HV SRXYRLUV GH 0RQVLHXU *LOOHV *867,1 HQ TXDOLWp GH &RQVHLOOHU FRPPXQDO pOX OH �� RFWREUH ����� WHOV TXH
YpULILpV SDU 0RQVLHXU OH 3UpVLGHQW� VRQW YDOLGpV�

0RQVLHXU *LOOHV *867,1 HQWUH HQ VpDQFH

�� 3UHVWDWLRQ GH VHUPHQW HW LQVWDOODWLRQ G
XQ &RQVHLOOHU FRPPXQDO HQ UHPSODFHPHQW G
XQ
&RQVHLOOHU FRPPXQDO GpPLVVLRQQDLUH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD FLUFXODLUH GX �� RFWREUH ���� UHODWLYH j OD YDOLGDWLRQ HW j O
LQVWDOODWLRQ GHV &RQVHLOOHUV FRPPXQDX[ HW GX
&ROOqJH FRPPXQDO� j O
H[FHSWLRQ GHV FRPPXQHV GH OD &RPPXQDXWp JHUPDQRSKRQH��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� YpULILDQW HW YDOLGDQW OHV SRXYRLUV GHV &RQVHLOOHUV
FRPPXQDX[ pOXV��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� UHODWLYH j OD SUHVWDWLRQ GH VHUPHQW HW j O
LQVWDOODWLRQ GHV
&RQVHLOOHUV FRPPXQDX[��

9X OD OHWWUH GDWpH GX � MXLQ ����� SDUYHQXH OH PrPH MRXU� SDU ODTXHOOH 0DGDPH &DUROLQH /(,'*(16 SUpVHQWH OD
GpPLVVLRQ GH VHV IRQFWLRQV GH &RQVHLOOHU FRPPXQDO��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� SUHQDQW DFWH GH OD GpPLVVLRQ SUpVHQWpH SDU 0DGDPH &DUROLQH
/(,'*(16 HW O
DFFHSWDQW DYHF HIIHW LPPpGLDW��

$WWHQGX TXH 0RQVLHXU *LOOHV *867,1 HVW OH SUHPLHU &RQVHLOOHU FRPPXQDO VXSSOpDQW VXU OD OLVWH 83����
9X OH UDSSRUW GDWp GH FH �� MXLQ ���� pWDEOL SDU OH 6HUYLFH FRPPXQDO HQ FKDUJH GH O
RUJDQLVDWLRQ GHV pOHFWLRQV�
OHTXHO FRQILUPH TXH 0RQVLHXU *LOOHV *867,1��
� UHPSOLW WRXMRXUV� j FH MRXU� OHV FRQGLWLRQV G
pOLJLELOLWp SUpYXHV� j VDYRLU OHV FRQGLWLRQV GH QDWLRQDOLWp EHOJH RX

HXURSpHQQH� G
kJH GH �� DQV HW G
LQVFULSWLRQ DX UHJLVWUH GH SRSXODWLRQ GH OD FRPPXQH��
� Q
D SDV pWp SULYp GX GURLW G
pOLJLELOLWp VHORQ OHV FDWpJRULHV SUpYXHV��

$WWHQGX TXH 0RQVLHXU OH 3UpVLGHQW D YLVp HW SURFpGp j OD YpULILFDWLRQ GH OD GpFODUDWLRQ VXU O
KRQQHXU GpSRVpH SDU
0RQVLHXU *LOOHV *867,1� ODTXHOOH FRQILUPH TX
LO QH WRPEH SDV GDQV XQ GHV FDV SUpYXV G
LQFRPSDWLELOLWp� GH
SDUHQWp RX G
DOOLDQFH��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� YpULILDQW HW YDOLGDQW OHV SRXYRLUV GH 0RQVLHXU *LOOHV *867,1 HQ
TXDOLWp GH &RQVHLOOHU FRPPXQDO��



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH � VXU ��

$WWHQGX TXH 0RQVLHXU OH 3UpVLGHQW D LQYLWp 0RQVLHXU *867,1 j SUrWHU HQWUH VHV PDLQV HW HQ VpDQFH SXEOLTXH OH
VHUPHQW SUpYX j O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ GRQW OH WH[WH VXLW�� ©�-H
MXUH ILGpOLWp DX 5RL� REpLVVDQFH j OD &RQVWLWXWLRQ HW DX[ ORLV GX SHXSOH EHOJH�ª��

4XH 0RQVLHXU *867,1 D SUrWp FH VHUPHQW��

$ FHV FDXVHV�

(Q VpDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
$UWLFOH �HU

0RQVLHXU *LOOHV *867,1 HVW GpFODUp LQVWDOOp GDQV VD IRQFWLRQ GH &RQVHLOOHU FRPPXQDO HQ UHPSODFHPHQW GH
0DGDPH &DUROLQH /(,'*(16 D\DQW GpPLVVLRQQp GX PDQGDW TXL OXL D pWp FRQIpUp ORUV GHV pOHFWLRQV GX �� RFWREUH
�����

$UWLFOH �

/D SUpVHQWH GpOLEpUDWLRQ VHUD QRWLILpH j 0RQVLHXU *LOOHV *867,1�

�� &RPSRVLWLRQ GHV JURXSHV SROLWLTXHV GX &RQVHLO FRPPXQDO � 0RGLILFDWLRQ � SULVH G
DFWH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

OHTXHO UHQYRLH SDUWLFXOLqUHPHQW� HQ VHV DUWLFOHV /������ � �HU� /�������� /������ � �� / ������� HW /������� j OD
QRWLRQ GH ©�*URXSH SROLWLTXH�ª��
� /������ � �HU�� ©�/H RX OHV FRQVHLOOHU�V� pOX�V� VXU XQH PrPH OLVWH ORUV GHV pOHFWLRQV FRQVWLWXHQW XQ JURXSH

SROLWLTXH GRQW OD GpQRPLQDWLRQ HVW FHOOH GH OD OLVWH��ª��
� /������� �FRPPLVVLRQ FRPPXQDOH���
� /������ � � �SDFWH GH PDMRULWp���
� /������� �PRWLRQ GH PpILDQFH���
� /������ �UHPSODFHPHQW HQ FRQJp SDUHQWDO���

9X OD FLUFXODLUH GX �� RFWREUH ���� UHODWLYH j OD YDOLGDWLRQ HW j O
LQVWDOODWLRQ GHV &RQVHLOOHUV FRPPXQDX[ HW GX
&ROOqJH FRPPXQDO� j O
H[FHSWLRQ GHV FRPPXQHV GH OD &RPPXQDXWp JHUPDQRSKRQH��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� YpULILDQW HW YDOLGDQW OHV SRXYRLUV GHV &RQVHLOOHUV
FRPPXQDX[ pOXV��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� UHODWLYH j OD SUHVWDWLRQ GH VHUPHQW HW j O
LQVWDOODWLRQ GHV



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH � VXU ��

&RQVHLOOHUV FRPPXQDX[��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� SUHQDQW DFWH GH OD FRPSRVLWLRQ GHV JURXSHV SROLWLTXHV
FRPSRVDQW OH &RQVHLO FRPPXQDO��

9X OD OHWWUH GDWpH GX � MXLQ ����� SDUYHQXH OH PrPH MRXU� SDU ODTXHOOH 0DGDPH &DUROLQH /(,'*(16 SUpVHQWH OD
GpPLVVLRQ GH VHV IRQFWLRQV GH &RQVHLOOHU FRPPXQDO��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� SUHQDQW DFWH GH OD GpPLVVLRQ SUpVHQWpH SDU 0DGDPH &DUROLQH
/(,'*(16 HW O
DFFHSWDQW DYHF HIIHW LPPpGLDW��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� YpULILDQW HW YDOLGDQW OHV SRXYRLUV GH 0RQVLHXU *LOOHV *867,1 HQ
TXDOLWp GH &RQVHLOOHU FRPPXQDO��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� GpFODUDQW 0RQVLHXU *LOOHV *867,1 LQVWDOOp GDQV VD IRQFWLRQ GH
&RQVHLOOHU FRPPXQDO HQ UHPSODFHPHQW GH 0DGDPH &DUROLQH /(,'*(16 D\DQW GpPLVVLRQQp GX PDQGDW TXL OXL D
pWp FRQIpUp ORUV GHV pOHFWLRQV GX �� RFWREUH ������

&RQVLGpUDQW TX
LO HVW RSSRUWXQ G
DFWHU OD PRGLILFDWLRQ DSSRUWpH DX[ JURXSHV SROLWLTXHV GX &RQVHLO FRPPXQDO WHOV
TX
LOV UpVXOWHQW GX VFUXWLQ GX �� RFWREUH ������
$SUqV HQ DYRLU GpOLEpUp�

35(1' $&7(�
$ FHV FDXVHV�

(Q VpDQFH SXEOLTXH�

GH OD FRPSRVLWLRQ VXLYDQWH GHV JURXSHV SROLWLTXHV FRPSRVDQW OH &RQVHLO FRPPXQDO��

83¬� ² �� PHPEUHV

0RQVLHXU %$&48(/$,1( 'DQLHO
0DGDPH (/6(1 6DEULQH
0DGDPH 7+$16�'(%58*( $QQH
0RQVLHXU *5,6$5' GH OD 52&+(77( 'LGLHU
0RQVLHXU 9(5/$,1( 'RPLQLTXH
0RQVLHXU -(81(+200( $ODLQ
0DGDPH +$(6%52(&.�%28/8 0DGHOHLQH
0RQVLHXU 5$'(50(&.(5 /DXUHQW
0DGDPH *8<27 &DUROLQH
0DGDPH 52/$1'�YDQ GHQ %(5* &DULQH
0RQVLHXU /+2(67 %UXQR
0RQVLHXU %581'6($8; 2OLYLHU
0DGDPH &+$3(//(�/(63,5( 0DULH�/RXLVH
0DGDPH .5,16 )LRQD
0RQVLHXU /$/28; %HQRvW
0DGDPH '25%2/2 ,VDEHOOH
0RQVLHXU *867,1 *LOOHV

*(1(5$7,216 ² � PHPEUHV



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH � VXU ��

0RQVLHXU 12(/ $[HO
0DGDPH '(0217< &DPLOOH
0RQVLHXU 7+(/(1 /LRQHO
0DGDPH /$7,1�*$$6&+7 &ROHWWH
0DGDPH &281( &DUROH
0RQVLHXU &/26(�/(&2&4 -HDQ�)UDQoRLV
0RQVLHXU %$,%$, -DFTXHV



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH � VXU ��

'p), ² � PHPEUHV

0RQVLHXU *521'$/ 2OLYLHU
0DGDPH /$&5266( $QQH�&DWKHULQH
0RQVLHXU 3,('%2(8) 3DVFDO

�� 7DEOHDX GH SUpVpDQFH � PRGLILFDWLRQ

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OHV DUWLFOHV /������� HW /������ � � GX &RGH ZDOORQ GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ��

9X OD FLUFXODLUH GX �� RFWREUH ���� UHODWLYH j OD YDOLGDWLRQ HW j O
LQVWDOODWLRQ GHV &RQVHLOOHUV FRPPXQDX[ HW GX
&ROOqJH FRPPXQDO� j O
H[FHSWLRQ GHV FRPPXQHV GH OD &RPPXQDXWp JHUPDQRSKRQH��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� YpULILDQW HW YDOLGDQW OHV SRXYRLUV GHV &RQVHLOOHUV
FRPPXQDX[ pOXV��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� UHODWLYH j OD SUHVWDWLRQ GH VHUPHQW HW j O
LQVWDOODWLRQ GHV
&RQVHLOOHUV FRPPXQDX[��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� SUHQDQW DFWH GH OD FRPSRVLWLRQ GHV JURXSHV SROLWLTXHV
FRPSRVDQW OH &RQVHLO FRPPXQDO��

9X OD OHWWUH GDWpH GX � MXLQ ����� SDUYHQXH OH PrPH MRXU� SDU ODTXHOOH 0DGDPH &DUROLQH /(,'*(16 SUpVHQWH OD
GpPLVVLRQ GH VHV IRQFWLRQV GH &RQVHLOOHU FRPPXQDO��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� SUHQDQW DFWH GH OD GpPLVVLRQ SUpVHQWpH SDU 0DGDPH &DUROLQH
/(,'*(16 HW O
DFFHSWDQW DYHF HIIHW LPPpGLDW��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� YpULILDQW HW YDOLGDQW OHV SRXYRLUV GH 0RQVLHXU *LOOHV *867,1 HQ
TXDOLWp GH &RQVHLOOHU FRPPXQDO��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� GpFODUDQW 0RQVLHXU *LOOHV *867,1 LQVWDOOp GDQV VD IRQFWLRQ GH
&RQVHLOOHU FRPPXQDO HQ UHPSODFHPHQW GH 0DGDPH &DUROLQH /(,'*(16 D\DQW GpPLVVLRQQp GX PDQGDW TXL OXL D
pWp FRQIpUp ORUV GHV pOHFWLRQV GX �� RFWREUH ������

$WWHQGX TXH� FRQIRUPpPHQW j O
DUWLFOH /������� GXGLW &RGH� OH WDEOHDX GH SUpVpDQFH D pWp UpJOp SDU OH 5qJOHPHQW
G
RUGUH LQWpULHXU GX &RQVHLO FRPPXQDO HW TXH F
HVW VXU FHWWH EDVH GHV FULWqUHV \�FRQWHQXV TXH OH WDEOHDX GH
SUpVpDQFH GRLW rWUH GUHVVp��

4XH FHV FULWqUHV VRQW� SRXU O
RUGUH GH GpWHUPLQDWLRQ GX UDQJ��
� OH %RXUJPHVWUH �1RWH�� HPSrFKp���



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

� OHV eFKHYLQV VXLYDQW O
RUGUH GH SUpVpDQFH GX &ROOqJH FRPPXQDO��
� OH 3UpVLGHQW GX &RQVHLO GH O
DFWLRQ VRFLDOH� V
LO HVW &RQVHLOOHU FRPPXQDO��
� OHV &RQVHLOOHUV FRPPXQDX[ pOXV GDQV OHXU RUGUH G
DQFLHQQHWp� j GDWHU GH OHXU SUHPLqUH HQWUpH HQ IRQFWLRQ�

HW� HQ FDV G
DQFLHQQHWp pJDOH� G
DSUqV OH QRPEUH GH YRWHV REWHQXV ORUV GH OD GHUQLqUH pOHFWLRQ� 6HXOV OHV
VHUYLFHV LQLQWHUURPSXV HIIHFWLYHPHQW SUHVWpV HQ TXDOLWp GH &RQVHLOOHU WLWXODLUH VRQW SULV HQ FRQVLGpUDWLRQ
SRXU GpWHUPLQHU O
DQFLHQQHWp GH VHUYLFH� /HV &RQVHLOOHUV TXL Q
pWDLHQW SDV PHPEUHV GX &RQVHLO VRUWDQW
ILJXUHQW HQ EDV GH WDEOHDX� FODVVpV G
DSUqV OH QRPEUH GH YRWHV REWHQXV ORUV GH OD GHUQLqUH pOHFWLRQ� WRXWH
LQWHUUXSWLRQ HQWUDvQDQW OD SHUWH GpILQLWLYH GH O
DQFLHQQHWp DFTXLVH� /HV &RQVHLOOHUV TXL Q
pWDLHQW SDV
PHPEUHV GX &RQVHLO VRUWDQW ILJXUHQW HQ EDV GH WDEOHDX� FODVVpV G
DSUqV OH QRPEUH GH YRWHV REWHQXV ORUV
GH OD GHUQLqUH pOHFWLRQ��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� SUHQDQW DFWH GX WDEOHDX GH SUpVpDQFH GHV PHPEUHV GX &RQVHLO
FRPPXQDO��

&RQVLGpUDQW TX
LO HVW RSSRUWXQ G
DFWHU OD PRGLILFDWLRQ DSSRUWpH DX WDEOHDX GH SUpVpDQFH GHV PHPEUHV GX &RQVHLO
FRPPXQDO��

$ FHV FDXVHV�

(Q VpDQFH SXEOLTXH�
$SUqV HQ DYRLU GpOLEpUp�

35(1' $&7(�
GX WDEOHDX GH SUpVpDQFH GHV PHPEUHV GX &RQVHLO FRPPXQDO� OHTXHO HVW GUHVVp FRPPH VXLW��

2UGUH &LYLOLWp 3UpQRP 1RP
(QWUpH
HQ

IRQFWLRQ
6XIIUDJHV $QQpH GH

QDLVVDQFH

� 0RQVLHXU 'DQLHO %$&48(/$,1( ���� ����� ����
� 0DGDPH 6DEULQH (/6(1 ���� ����� ����
� 0DGDPH $QQH 7+$16�'(%58*( ���� ����� ����
� 0RQVLHXU 'RPLQLTXH 9(5/$,1( ���� ��� ����
� 0RQVLHXU $ODLQ -(81(+200( ���� ��� ����

� 0RQVLHXU 'LGLHU *5,6$5' GH OD
52&+(77(

���� ����� ����

� 0DGDPH 0DGHOHLQH +$(6%52(&.�%28/8 ���� ��� ����
� 0RQVLHXU %UXQR /+2(67 ���� ��� ����
� 0RQVLHXU $[HO 12(/ ���� ����� ����
�� 0DGDPH &DULQH 52/$1'�YDQ GHQ %(5* ���� ��� ����
�� 0DGDPH &DUROLQH *8<27 ���� ��� ����
�� 0RQVLHXU /LRQHO 7+(/(1 ���� ��� ����
�� 0RQVLHXU %HQRvW /$/28; ���� ��� ����
�� 0DGDPH 0DULH�/RXLVH &+$3(//(�/(63,5( ���� ��� ����
�� 0RQVLHXU /DXUHQW 5$'(50(&.(5 ���� ��� ����
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�� 0RQVLHXU 2OLYLHU %581'6($8; ���� ��� ����
�� 0DGDPH &DPLOOH '(0217< ���� ��� ����
�� 0RQVLHXU 2OLYLHU *521'$/ ���� ��� ����
�� 0DGDPH )LRQD .5,16 ���� ��� ����
�� 0DGDPH &ROHWWH /$7,1�*$$6&+7 ���� ��� ����

�� 0DGDPH $QQH�
&DWKHULQH /$&5266( ���� ��� ����

�� 0DGDPH &DUROH &281( ���� ��� ����
�� 0RQVLHXU -HDQ�)UDQoRLV &/26(�/(&2&4 ���� ��� ����
�� 0RQVLHXU -DFTXHV %$,%$, ���� ��� ����
�� 0RQVLHXU 3DVFDO 3,('%2(8) ���� ��� ����
�� 0DGDPH ,VDEHOOH '25%2/2 ���� ��� ����
�� 0RQVLHXU *LOOHV *867,1 ���� ��� ����

�� &RPPLVVLRQV GX &RQVHLO FRPPXQDO � PRGLILFDWLRQ

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OHV DUWLFOHV /������� HW /������� GX &RGH ZDOORQ GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ��

9X VD GpOLEpUDWLRQ GX �� PDUV ���� DUUrWDQW OH UqJOHPHQW G
RUGUH LQWpULHXU GX &RQVHLO FRPPXQDO�� WHO TXH
PRGLILpH SDU VHV GpOLEpUDWLRQV GHV �� PDL ����� �� DYULO ����� �� PDUV ����� �� GpFHPEUH ����� �� GpFHPEUH
���� HW �� PDUV ������

9X OHV DUWLFOHV �� j �� GH FH UqJOHPHQW �&KDSLWUH � ± /HV FRPPLVVLRQV GRQW LO HVW TXHVWLRQ j O
DUWLFOH /��������
SDU� �HU� DOLQpD �HU� GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ���

9X VD GpOLEpUDWLRQ GH FH � GpFHPEUH ���� ������������� SRUWDQW FUpDWLRQ GHV VL[ &RPPLVVLRQV VXLYDQWHV GX
&RQVHLO FRPPXQDO��
� )LQDQFHV HW EXGJHW��
� 7UDYDX[� DPpQDJHPHQW GX WHUULWRLUH HW PRELOLWp��
� (QVHLJQHPHQW� SHWLWH HQIDQFH� MHXQHVVH� ELEOLRWKqTXHV� VSRUWV HW VDQWp��
� 7RXULVPH� WKHUPDOLVPH� FXOWXUH� DIIDLUHV VRFLDOHV HW VpQLRUV��
� 7UDQVLWLRQ pQHUJpWLTXH HW HQYLURQQHPHQWDOH� pFRQRPLH HW FRPPHUFH��
� 7UDQVLWLRQ QXPpULTXH� FLWR\HQQHWp HW GpPRFUDWLH SDUWLFLSDWLYH��

$WWHQGX TX
DX VHLQ GH FKDTXH &RPPLVVLRQ� OH FDOFXO GH OD UHSUpVHQWDWLRQ SURSRUWLRQQHOOH GRQQH FLQT VLqJHV
HIIHFWLIV DX JURXSH 83�� HW GHX[ VLqJHV HIIHFWLIV DX JURXSH *(1(5$7,216��



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

4X
LO HQ YD GH PrPH SRXU OHV VXSSOpDQWV��

9X O
DFWH GH SUpVHQWDWLRQ� GpSRVp SDU OH JURXSH 83�� HQWUH OHV PDLQV GH 0RQVLHXU OH %RXUJPHVWUH II� HQ GDWH GX
�� QRYHPEUH ������

9X O
DFWH GH SUpVHQWDWLRQ� GpSRVp SDU OH JURXSH *(1(5$7,216 HQWUH OHV PDLQV GH 0RQVLHXU OH %RXUJPHVWUH II�
HQ GDWH GX �� QRYHPEUH ������

$WWHQGX TXH FHV DFWHV RQW pWp GpSRVpV GDQV XQ GpODL PLQLPXP GH WURLV MRXUV SUpFpGDQW OD GDWH GH OD SUpVHQWH
VpDQFH��

4X
LOV VRQW FRQIRUPHV DX UqJOHPHQW VXVYLVp��

(QWHQGX 0RQVLHXU OH &RQVHLOOHU *521'$/� OHTXHO D QRWDPPHQW VROOLFLWp TXH OH FRQWHQX GH VRQ LQWHUYHQWLRQ VRLW
LQWpJUDOHPHQW YHUVp DX GRVVLHU��

$WWHQGX TX
j O
XQDQLPLWp GHV PHPEUHV SUpVHQWV� OH &RQVHLO FRPPXQDO D DFFpGp j VD GHPDQGH��

$WWHQGX TXH 0RQVLHXU OH 3UpVLGHQW D LQYLWp OHV GLIIpUHQWV JURXSHV j SUpVHQWHU OHXUV FDQGLGDWV 3UpVLGHQWV pWDQW
HQWHQGX TXH OD UpSDUWLWLRQ GH FHX[�FL VXU EDVH GH OD &Op G
+21'7 RFWURLH TXDWUH SUpVLGHQFHV DX *URXSH 83�� HW
GHX[ SUpVLGHQFHV DX JURXSH *(1(5$7,216��

4XH OH JURXSH 83�� D SURSRVp OHV 3UpVLGHQWV VXLYDQWV��

� )LQDQFHV HW EXGJHW�� 0RQVLHXU %HQRvW /$/28;��
� 7UDYDX[� DPpQDJHPHQW GX WHUULWRLUH HW PRELOLWp�� 0DGDPH &DUROLQH /(,'*(16��
� (QVHLJQHPHQW� SHWLWH HQIDQFH� MHXQHVVH� ELEOLRWKqTXHV� VSRUWV HW VDQWp�� 0RQVLHXU /DXUHQW

5$'(50(&.(5��
� 7RXULVPH� WKHUPDOLVPH� FXOWXUH� DIIDLUHV VRFLDOHV HW VpQLRUV�� 0DGDPH &DULQH 52/$1'�YDQ GHQ %(5*��

4X
DX WHUPH GH GpEDWV� OH JURXSH *(1(5$7,216 D ILQDOLVp VD SURSRVLWLRQ GH OD PDQLqUH VXLYDQWH��

� 7UDQVLWLRQ pQHUJpWLTXH HW HQYLURQQHPHQWDOH� pFRQRPLH HW FRPPHUFH�� 0RQVLHXU 7+(/(1��
� 7UDQVLWLRQ QXPpULTXH� FLWR\HQQHWp HW GpPRFUDWLH SDUWLFLSDWLYH�� 0RQVLHXU 7+(/(1��

9X OHV GLVSRVLWLRQV GH VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ���������������
� FRPSRVDQW OHV VL[ &RPPLVVLRQV GX &RQVHLO FRPPXQDO��
� GpVLJQDQW OHV 3UpVLGHQWV GH FHV &RPPLVVLRQV��

9X VD GpOLEpUDWLRQ GX �� DR�W ���� ������������� SURFpGDQW j O
LQVWDOODWLRQ GH 0DGDPH ,VDEHOOH '25%2/2
GDQV VD IRQFWLRQ GH &RQVHLOOHU FRPPXQDO HQ UHPSODFHPHQW GH 0RQVLHXU /DXUHQW %85721 D\DQW GpPLVVLRQQp
GX PDQGDW TXL OXL D pWp FRQIpUp ORUV GHV pOHFWLRQV GX �� RFWREUH ������

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� SURFpGDQW j O
LQVWDOODWLRQ GH 0RQVLHXU *LOOHV *867,1 GDQV VD
IRQFWLRQ GH &RQVHLOOHU FRPPXQDO HQ UHPSODFHPHQW GH 0DGDPH &DUROLQH /(,'*(16 D\DQW GpPLVVLRQQp GX
PDQGDW TXL OXL D pWp FRQIpUp ORUV GHV pOHFWLRQV GX �� RFWREUH ������

&RQVLGpUDQW OD QpFHVVLWp GH SURFpGHU j FHUWDLQHV PRGLILFDWLRQV DX VHLQ GHV &RPPLVVLRQV GX &RQVHLO FRPPXQDO
DX[ ILQV� QRWDPPHQW� GH UHPSODFHU 0DGDPH &DUROLQH /(,'*(16 GRQW OD GpPLVVLRQ D pWp DFFHSWpH��

9X O
DFWH GH SUpVHQWDWLRQ� GpSRVp SDU OH JURXSH 83�� HQWUH OHV PDLQV GH 0DGDPH OD %RXUJPHVWUH II� HQ GDWH GX



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

�� MXLQ ������

$WWHQGX TXH FHW DFWH D pWp GpSRVp GDQV XQ GpODL PLQLPXP GH WURLV MRXUV SUpFpGDQW OD GDWH GH OD SUpVHQWH
VpDQFH��

4X
LO HVW FRQIRUPH DX UqJOHPHQW VXVYLVp��

$ FHV FDXVHV�

(Q VpDQFH SXEOLTXH�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
$UWLFOH �HU

� $X VHLQ GH OD &RPPLVVLRQ ©�)LQDQFHV HW EXGJHW�ª� 0DGDPH &DUROLQH /(,'*(16� GpPLVVLRQQDLUH� HVW
UHPSODFpH SDU 0DGDPH ,VDEHOOH '25%2/2��

� $X VHLQ GH OD &RPPLVVLRQ ©�7UDYDX[� $PpQDJHPHQW GX WHUULWRLUH HW 0RELOLWp�ª� 0DGDPH &DUROLQH
/(,'*(16� GpPLVVLRQQDLUH� HVW UHPSODFpH SDU 0RQVLHXU *LOOHV *867,1��

� $X VHLQ GH OD &RPPLVVLRQ ©�(QVHLJQHPHQW� SHWLWH HQIDQFH� MHXQHVVH� ELEOLRWKqTXHV� VSRUWV HW VDQWp�ª�
0DGDPH &DUROLQH /(,'*(16� GpPLVVLRQQDLUH� HVW UHPSODFpH SDU 0DGDPH ,VDEHOOH '25%2/2��

� $X VHLQ GH OD &RPPLVVLRQ ©�7RXULVPH� WKHUPDOLVPH� FXOWXUH� DIIDLUHV VRFLDOHV HW VpQLRUV�ª� 0DGDPH
&DUROLQH /(,'*(16� GpPLVVLRQQDLUH� HVW UHPSODFpH SDU 0RQVLHXU *LOOHV *867,1��

� $X VHLQ GH OD &RPPLVVLRQ ©�7UDQVLWLRQ pQHUJpWLTXH HW HQYLURQQHPHQWDOH� pFRQRPLH HW FRPPHUFH�ª�
0DGDPH &DUROLQH /(,'*(16� GpPLVVLRQQDLUH� HVW UHPSODFpH SDU 0RQVLHXU *LOOHV *867,1��

� $X VHLQ GH OD &RPPLVVLRQ ©�7UDQVLWLRQ QXPpULTXH� FLWR\HQQHWp HW GpPRFUDWLH SDUWLFLSDWLYH�ª� 0DGDPH
&DUROLQH /(,'*(16� GpPLVVLRQQDLUH� HVW UHPSODFpH SDU 0RQVLHXU %UXQR /+2(67 TXL HVW OXL�PrPH
UHPSODFp HQ TXDOLWp GH 0HPEUH HIIHFWLI SDU 0DGDPH ,VDEHOOH '25%2/2�

$UWLFOH �

0DGDPH 0DULH�/RXLVH &+$3(//(�/(63,5( HVW GpVLJQpH SRXU UHPSODFHU 0DGDPH &DUROLQH /(,'*(16�
GpPLVVLRQQDLUH� HQ TXDOLWp GH 3UpVLGHQW GH OD &RPPLVVLRQ ©�7UDYDX[� DPpQDJHPHQW GX WHUULWRLUH HW PRELOLWp�ª�

$UWLFOH �

(Q YHUWX GHV PRGLILFDWLRQV DSSRUWpHV j O
DUWLFOH �HU� OHV VL[ &RPPLVVLRQV GX &RQVHLO FRPPXQDO VRQW GpVRUPDLV
FRPSRVpHV FRQIRUPpPHQW DX WDEOHDX UHSULV HQ DQQH[H GH OD SUpVHQWH HW HQ IDLVDQW SDUWLH LQWpJUDQWH�
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(IIHFWLIV
� /$/28; %HQRvW /+2(67 %UXQR 52/$1'�YDQ GHQ

%(5* &DULQH
52/$1'�YDQ GHQ %(5*
&DULQH *8<27 &DUROLQH '25%2/2 ,VDEHOOH

� 5$'(50(&.(5
/DXUHQW

52/$1'�YDQ GHQ %(5*
&DULQH

5$'(50(&.(5
/DXUHQW *8<27 &DUROLQH 5$'(50(&.(5

/DXUHQW
52/$1'�YDQ GHQ %(5*
&DULQH

� '25%2/2 ,VDEHOOH *867,1 *LOOHV %581'6($8; 2OLYLHU .5,16 )LRQD %581'6($8;
2OLYLHU *8<27 &DUROLQH

� /+2(67 %UXQR &+$3(//(�/(63,5(
0DULH�/RXLVH .5,16 )LRQD /$/28; %HQRvW .5,16 )LRQD %581'6($8; 2OLYLHU

� %$&48(/$,1(
'DQLHO /$/28; %HQRvW &+$3(//(�/(63,5(

0DULH�/RXLVH %$&48(/$,1( 'DQLHO *867,1 *LOOHV %$&48(/$,1( 'DQLHO

� 12(/ $[HO &/26(�/(&2&4 -HDQ�
)UDQoRLV

&/26(�/(&2&4 -HDQ�
)UDQoRLV %$,%$, -DFTXHV /$7,1�*$$6&+7

&ROHWWH 7+(/(1 /LRQHO

� &281( &DUROH %$,%$, -DFTXHV '(0217< &DPLOOH 12(/ $[HO 7+(/(1 /LRQHO '(0217< &DPLOOH
6XSSOpDQWV

� &+$3(//(�/(63,5(
0DULH�/RXLVH *8<27 &DUROLQH /+2(67 %UXQR /+2(67 %UXQR /+2(67 %UXQR 5$'(50(&.(5 /DXUHQW

� *8<27 &DUROLQH 5$'(50(&.(5 /DXUHQW *8<27 &DUROLQH 5$'(50(&.(5 /DXUHQW 52/$1'�YDQ GHQ
%(5* &DULQH .5,16 )LRQD

� %581'6($8;
2OLYLHU .5,16 )LRQD %$&48(/$,1( 'DQLHO %581'6($8; 2OLYLHU

&+$3(//(�
/(63,5( 0DULH�
/RXLVH

/+2(67 %UXQR

� .5,16 )LRQD %$&48(/$,1( 'DQLHO '25%2/2 ,VDEHOOH *867,1 *LOOHV /$/28; %HQRvW &+$3(//(�/(63,5(
0DULH�/RXLVH

� 52/$1'�YDQ GHQ
%(5* &DULQH %581'6($8; 2OLYLHU /$/28; %HQRvW &+$3(//(�/(63,5(

0DULH�/RXLVH
%$&48(/$,1(
'DQLHO /$/28; %HQRvW

� &/26(�/(&2&4
-HDQ�)UDQoRLV &281( &DUROH /$7,1�*$$6&+7

&ROHWWH
&/26(�/(&2&4 -HDQ�
)UDQoRLV &281( &DUROH 12(/ $[HO

� 7+(/(1 /LRQHO 12(/ $[HO &281( &DUROH &281( &DUROH '(0217< &DPLOOH %$,%$, -DFTXHV

�� 'pVLJQDWLRQ GHV UHSUpVHQWDQWV GH OD &RPPXQH DX VHLQ G
RUJDQHV HW G
LQVWLWXWLRQV WLHUFHV �
,QWHUFRPPXQDOH © &RPSDJQLH LQWHUFRPPXQDOH OLpJHRLVH GHV HDX[ ª �&,/(� � UHPSODFHPHQW
G
XQ &RQVHLOOHU FRPPXQDO GpPLVVLRQQDLUH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH &RGH ZDOORQ GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ�� QRWDPPHQW VHV DUWLFOHV /������� � � HW
/������� j /���������

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� SUHQDQW DFWH GH OD FRPSRVLWLRQ GHV JURXSHV SROLWLTXHV
FRPSRVDQW OH &RQVHLO FRPPXQDO��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� SUHQDQW DFWH GHV GpOLEpUDWLRQV LQGLYLGXHOOHV
G
DSSDUHQWHPHQW GHV PHPEUHV GX &RQVHLO FRPPXQDO��
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$WWHQGX TXH OD &RPPXQH GH &KDXGIRQWDLQH HVW DVVRFLpH j O
LQWHUFRPPXQDOH ©�&RPSDJQLH LQWHUFRPPXQDOH
OLpJHRLVH GHV HDX[�ª� HQ DEUpJp &,/(��

4XH OHGLW DUWLFOH /������� � � VWLSXOH�� ©�/H FRQVHLO FRPPXQDO QRPPH OHV PHPEUHV GH WRXWHV OHV FRPPLVVLRQV
TXL FRQFHUQHQW O
DGPLQLVWUDWLRQ GH OD FRPPXQH DLQVL TXH OHV UHSUpVHQWDQWV GX &RQVHLO FRPPXQDO GDQV OHV
LQWHUFRPPXQDOHV HW GDQV OHV DXWUHV SHUVRQQHV PRUDOHV GRQW OD FRPPXQH HVW PHPEUH� ,O SHXW UHWLUHU FHV
PDQGDWV��ª��

4X
HQ PDWLqUH G
LQWHUFRPPXQDOHV� OH QRPEUH GH GpOpJXpV GH FKDTXH FRPPXQH HVW IL[p SDU OHGLW &RGH
SURSRUWLRQQHOOHPHQW j OD FRPSRVLWLRQ GX &RQVHLO FRPPXQDO��

4XH� WRXMRXUV HQ YHUWX GXGLW &RGH� FH QRPEUH HVW IL[p j FLQT� SDUPL OHVTXHOV WURLV DX PRLQV UHSUpVHQWHQW OD
PDMRULWp GX &RQVHLO FRPPXQDO��

4X
LO FRQYLHQW� VXU FHWWH EDVH� GH GpVLJQHU OHV UHSUpVHQWDQWV GH OD &RPPXQH GH &KDXGIRQWDLQH DX VHLQ GH
O
$VVHPEOpH JpQpUDOH GH FHWWH LQWHUFRPPXQDOH��

9X VD GpOLEpUDWLRQ GX �� IpYULHU ���� ��������������� GpVLJQDQW� QRWDPPHQW� 0DGDPH &DUROLQH /(,'*(16
SRXU UHSUpVHQWHU OD &RPPXQH GH &KDXGIRQWDLQH DX VHLQ GH O
$VVHPEOpH JpQpUDOH GH O
LQWHUFRPPXQDOH
©�&RPSDJQLH LQWHUFRPPXQDOH OLpJHRLVH GHV HDX[�ª��

9X OD OHWWUH GDWpH GX � MXLQ ����� SDUYHQXH OH OHQGHPDLQ� SDU ODTXHOOH 0DGDPH &DUROLQH /(,'*(16 SUpVHQWH OD
GpPLVVLRQ GH VHV IRQFWLRQV GH &RQVHLOOHU FRPPXQDO��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� SUHQDQW DFWH GH OD GpPLVVLRQ SUpVHQWpH SDU 0DGDPH &DUROLQH
/(,'*(16 HW O
DFFHSWDQW DYHF HIIHW LPPpGLDW��

$WWHQGX TX
LO FRQYLHQW GH SURFpGHU DX UHPSODFHPHQW GH 0DGDPH &DUROLQH /(,'*(16 DX VHLQ GH O
RUJDQH
VXVYLVp��

$ FHV FDXVHV� VXU SURSRVLWLRQ GX &ROOqJH FRPPXQDO�

(Q VpDQFH SXEOLTXH�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
$UWLFOH �HU

/D SHUVRQQH VXLYDQWH HVW GpVLJQpH SRXU UHSUpVHQWHU OD &RPPXQH GH &KDXGIRQWDLQH DX VHLQ GH O
$VVHPEOpH
JpQpUDOH GH O
LQWHUFRPPXQDOH ©�&RPSDJQLH LQWHUFRPPXQDOH OLpJHRLVH GHV HDX[�ª� HQ DEUpJp &,/(� HQ
UHPSODFHPHQW GH 0DGDPH &DUROLQH /(,'*(16� GpPLVVLRQQDLUH��

� 83�� � 0RQVLHXU *LOOHV *867,1�

$UWLFOH �

8QH FRSLH GH OD SUpVHQWH UpVROXWLRQ VHUD WUDQVPLVH j O
RUJDQLVPH FLWp HQ PDUJH�
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�� 'pVLJQDWLRQ GHV UHSUpVHQWDQWV GH OD &RPPXQH DX VHLQ G
RUJDQHV HW G
LQVWLWXWLRQV WLHUFHV �
,QWHUFRPPXQDOH © 1(20$16,2 ª � UHPSODFHPHQW G
XQ &RQVHLOOHU FRPPXQDO GpPLVVLRQQDLUH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH &RGH ZDOORQ GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ�� QRWDPPHQW VHV DUWLFOHV /������� � � HW
/������� j /���������

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� SUHQDQW DFWH GH OD FRPSRVLWLRQ GHV JURXSHV SROLWLTXHV
FRPSRVDQW OH &RQVHLO FRPPXQDO��

9X VD GpOLEpUDWLRQ GX � GpFHPEUH ���� ������������� SUHQDQW DFWH GHV GpOLEpUDWLRQV LQGLYLGXHOOHV
G
DSSDUHQWHPHQW GHV PHPEUHV GX &RQVHLO FRPPXQDO��

$WWHQGX TXH OD &RPPXQH GH &KDXGIRQWDLQH HVW DVVRFLpH j O
LQWHUFRPPXQDOH ©�1(20$16,2�ª��

4XH OHGLW DUWLFOH /������� � � VWLSXOH�� ©�/H FRQVHLO FRPPXQDO QRPPH OHV PHPEUHV GH WRXWHV OHV FRPPLVVLRQV
TXL FRQFHUQHQW O
DGPLQLVWUDWLRQ GH OD FRPPXQH DLQVL TXH OHV UHSUpVHQWDQWV GX &RQVHLO FRPPXQDO GDQV OHV
LQWHUFRPPXQDOHV HW GDQV OHV DXWUHV SHUVRQQHV PRUDOHV GRQW OD FRPPXQH HVW PHPEUH� ,O SHXW UHWLUHU FHV
PDQGDWV��ª��

4X
HQ PDWLqUH G
LQWHUFRPPXQDOHV� OH QRPEUH GH GpOpJXpV GH FKDTXH FRPPXQH HVW IL[p SDU OHGLW &RGH
SURSRUWLRQQHOOHPHQW j OD FRPSRVLWLRQ GX &RQVHLO FRPPXQDO��

4XH� WRXMRXUV HQ YHUWX GXGLW &RGH� FH QRPEUH HVW IL[p j FLQT� SDUPL OHVTXHOV WURLV DX PRLQV UHSUpVHQWHQW OD
PDMRULWp GX &RQVHLO FRPPXQDO��

9X VD GpOLEpUDWLRQ GX �� IpYULHU ���� ��������������� GpVLJQDQW� QRWDPPHQW� 0DGDPH &DUROLQH /(,'*(16
SRXU UHSUpVHQWHU OD &RPPXQH GH &KDXGIRQWDLQH DX VHLQ GH O
$VVHPEOpH JpQpUDOH GH O
LQWHUFRPPXQDOH
©�1(20$16,2�ª��

9X OD OHWWUH GDWpH GX � MXLQ ����� SDUYHQXH OH OHQGHPDLQ� SDU ODTXHOOH 0DGDPH &DUROLQH /(,'*(16 SUpVHQWH OD
GpPLVVLRQ GH VHV IRQFWLRQV GH &RQVHLOOHU FRPPXQDO��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� SUHQDQW DFWH GH OD GpPLVVLRQ SUpVHQWpH SDU 0DGDPH &DUROLQH
/(,'*(16 HW O
DFFHSWDQW DYHF HIIHW LPPpGLDW��

$WWHQGX TX
LO FRQYLHQW GH SURFpGHU DX UHPSODFHPHQW GH 0DGDPH &DUROLQH /(,'*(16 DX VHLQ GH O
RUJDQH
VXVYLVp��

$ FHV FDXVHV� VXU SURSRVLWLRQ GX &ROOqJH FRPPXQDO�

(Q VpDQFH SXEOLTXH�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

$UWLFOH �HU

/D SHUVRQQH VXLYDQWH HVW GpVLJQpH SRXU UHSUpVHQWHU OD &RPPXQH GH &KDXGIRQWDLQH DX VHLQ GH O
$VVHPEOpH
JpQpUDOH GH O
LQWHUFRPPXQDOH ©�1(20$16,2�ª� HQ UHPSODFHPHQW GH 0DGDPH &DUROLQH /(,'*(16�
GpPLVVLRQQDLUH��

� 83�� � 0DGDPH ,VDEHOOH '25%2/2�

$UWLFOH �

8QH FRSLH GH OD SUpVHQWH UpVROXWLRQ VHUD WUDQVPLVH j O
RUJDQLVPH FLWp HQ PDUJH�

��� 'pVLJQDWLRQ GHV UHSUpVHQWDQWV GH OD &RPPXQH DX VHLQ G
RUJDQHV HW G
LQVWLWXWLRQV WLHUFHV �
$VVRFLDWLRQ VDQV EXW OXFUDWLI © &KDXGIRQWDLQH VSRUW ª � UHPSODFHPHQW G
XQ &RQVHLOOHU
FRPPXQDO GpPLVVLRQQDLUH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

$WWHQGX TXH FHWWH PDWLqUH HVW UpJOpH SDU O
DUWLFOH /������� � � GXGLW &RGH TXL SUpYRLW TXH OH &RQVHLO FRPPXQDO
QRPPH OHV 0HPEUHV GH WRXWHV OHV &RPPLVVLRQV TXL FRQFHUQHQW O
DGPLQLVWUDWLRQ GH OD FRPPXQH DLQVL TXH OHV
UHSUpVHQWDQWV GX &RQVHLO FRPPXQDO GDQV OHV LQWHUFRPPXQDOHV HW GDQV OHV DXWUHV SHUVRQQHV PRUDOHV GRQW OD
FRPPXQH HVW PHPEUH HW TX
LO SHXW UHWLUHU FHV PDQGDWV��

4XH OD &RPPXQH GH &KDXGIRQWDLQH HVW PHPEUH GH O
$6%/ ©�&KDXGIRQWDLQH VSRUW�ª��

9X OHV VWDWXWV GH FHWWH $6%/��

9X VD GpOLEpUDWLRQ GH FH �� GpFHPEUH ���� ������������� SURSRVDQW OD PRGLILFDWLRQ GH FHV VWDWXWV��

9X VD GpOLEpUDWLRQ GX �� GpFHPEUH ���� ��������������� GpVLJQDQW� QRWDPPHQW� 0DGDPH &DUROLQH /(,'*(16
SRXU UHSUpVHQWHU OD &RPPXQH GH &KDXGIRQWDLQH DX VHLQ GH O
$VVHPEOpH JpQpUDOH GH O
$6%/ ©�&KDXGIRQWDLQH
VSRUW�ª� HW SRXU SUHQGUH SDUW j WRXWHV OHV GpOLEpUDWLRQV HW YRWHU YDODEOHPHQW DX QRP GH OD &RPPXQH GH
&KDXGIRQWDLQH WRXWH GpFLVLRQ VH UDSSRUWDQW j O
RUGUH GX MRXU TXL ILJXUHUD VXU OD FRQYRFDWLRQ RIILFLHOOH��

9X OD OHWWUH GDWpH GX � MXLQ ����� SDUYHQXH OH OHQGHPDLQ� SDU ODTXHOOH 0DGDPH &DUROLQH /(,'*(16 SUpVHQWH OD
GpPLVVLRQ GH VHV IRQFWLRQV GH &RQVHLOOHU FRPPXQDO��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� SUHQDQW DFWH GH OD GpPLVVLRQ SUpVHQWpH SDU 0DGDPH &DUROLQH
/(,'*(16 HW O
DFFHSWDQW DYHF HIIHW LPPpGLDW��

$WWHQGX TX
LO FRQYLHQW GH SURFpGHU DX UHPSODFHPHQW GH PDGDPH &DUROLQH /(,'*(16 DX VHLQ GH O
RUJDQH
VXVYLVp��

$ FHV FDXVHV� VXU SURSRVLWLRQ GX &ROOqJH FRPPXQDO�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

(Q VpDQFH SXEOLTXH�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
$UWLFOH �HU

0DGDPH ,VDEHOOH '25%2/2 HVW GpVLJQpH SRXU UHSUpVHQWHU OD &RPPXQH GH &KDXGIRQWDLQH DX VHLQ GH
O
$VVHPEOpH JpQpUDOH GH O
$6%/ ©�&KDXGIRQWDLQH VSRUW�ª HQ UHPSODFHPHQW GH 0DGDPH &DUROLQH /(,'*(16�
GpPLVVLRQQDLUH� HW SRXU SUHQGUH SDUW j WRXWHV OHV GpOLEpUDWLRQV HW YRWHU YDODEOHPHQW DX QRP GH OD &RPPXQH GH
&KDXGIRQWDLQH WRXWH GpFLVLRQ VH UDSSRUWDQW j O
RUGUH GX MRXU TXL ILJXUHUD VXU OD FRQYRFDWLRQ RIILFLHOOH�

$UWLFOH �

8QH FRSLH GH OD SUpVHQWH UpVROXWLRQ VHUD WUDQVPLVH j O
RUJDQLVPH FLWp HQ PDUJH�

��� 'pVLJQDWLRQ GHV UHSUpVHQWDQWV GH OD &RPPXQH DX VHLQ G
RUJDQHV HW G
LQVWLWXWLRQV WLHUFHV �
&RPPLVVLRQ SDULWDLUH ORFDOH � UHPSODFHPHQW G
XQ &RQVHLOOHU FRPPXQDO GpPLVVLRQQDLUH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH GpFUHW GX � MXLQ ���� IL[DQW OH VWDWXW GHV PHPEUHV GX SHUVRQQHO VXEVLGLp GH O
HQVHLJQHPHQW RIILFLHO
VXEYHQWLRQQp��

$WWHQGX TXH FHWWH PDWLqUH HVW UpJOpH SDU O
DUWLFOH /������� � � GXGLW &RGH TXL SUpYRLW TXH OH &RQVHLO FRPPXQDO
QRPPH OHV 0HPEUHV GH WRXWHV OHV &RPPLVVLRQV TXL FRQFHUQHQW O
DGPLQLVWUDWLRQ GH OD FRPPXQH DLQVL TXH OHV
UHSUpVHQWDQWV GX &RQVHLO FRPPXQDO GDQV OHV LQWHUFRPPXQDOHV HW GDQV OHV DXWUHV SHUVRQQHV PRUDOHV GRQW OD
FRPPXQH HVW PHPEUH HW TX
LO SHXW UHWLUHU FHV PDQGDWV��

4XH VL[ UHSUpVHQWDQWV GX SRXYRLU RUJDQLVDWHXU GRLYHQW rWUH GpVLJQpV SRXU FRPSRVHU OD &RPPLVVLRQ SDULWDLUH
ORFDOH��

9X VD GpOLEpUDWLRQ GX �� GpFHPEUH ���� ��������������� GpVLJQDQW� QRWDPPHQW� 0DGDPH &DUROLQH /(,'*(16
FRPPH PHPEUH VXSSOpDQW SRXU FRPSRVHU OD GpOpJDWLRQ GX &RQVHLO FRPPXQDO GH &KDXGIRQWDLQH DX VHLQ GH OD
&RPPLVVLRQ SDULWDLUH ORFDOH��

9X OD OHWWUH GDWpH GX � MXLQ ����� SDUYHQXH OH OHQGHPDLQ� SDU ODTXHOOH 0DGDPH &DUROLQH /(,'*(16 SUpVHQWH OD
GpPLVVLRQ GH VHV IRQFWLRQV GH &RQVHLOOHU FRPPXQDO��

9X VD GpOLEpUDWLRQ GX �� MXLQ ���� ������������� SUHQDQW DFWH GH OD GpPLVVLRQ SUpVHQWpH SDU 0DGDPH &DUROLQH
/(,'*(16 HW O
DFFHSWDQW DYHF HIIHW LPPpGLDW��

$WWHQGX TX
LO FRQYLHQW GH SURFpGHU DX UHPSODFHPHQW GH 0DGDPH &DUROLQH /(,'*(16 DX VHLQ GH O
RUJDQH
VXVYLVp��

$ FHV FDXVHV� VXU SURSRVLWLRQ GX &ROOqJH FRPPXQDO�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

(Q VpDQFH SXEOLTXH�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
$UWLFOH �HU

0RQVLHXU *LOOHV *867,1 HVW GpVLJQp FRPPH PHPEUH VXSSOpDQW HQ UHPSODFHPHQW GH 0DGDPH &DUROLQH
/(,'*(16� GpPLVVLRQQDLUH� SRXU FRPSRVHU OD GpOpJDWLRQ GX &RQVHLO FRPPXQDO GH &KDXGIRQWDLQH DX VHLQ GH OD
&RPPLVVLRQ SDULWDLUH ORFDOH�

��� ,QWHUFRPPXQDOHV HW LQVWLWXWLRQV WLHUFHV � 3URPRWLRQ 2XUWKH 9HVGUH $PEOqYH � PRGLILFDWLRQ
VWDWXWDLUH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

$WWHQGX TXH OD &RPPXQH HVW PHPEUH GH O
DVVRFLDWLRQ GH SURMHW SUpFLWpH�

$WWHQGX TXH GDQV VRQ FRXUULHU GX �� PDL ���� OD 352027,21 62&,$/( 2857+( 9(6'5( $0%/(9( QRXV
LQIRUPH GH VRQ SURMHW GH PRGLILFDWLRQ VWDWXWDLUH DYHF DGPLVVLRQ GH TXDWUH QRXYHDX[ PHPEUH�

$WWHQGX TXH OD 352027,21 62&,$/( 2857+( 9(6'5( $0%/(9( LQYLWH OH &RQVHLO FRPPXQDO j DSSURXYHU
OHV PRGLILFDWLRQV�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�

OH SURMHW GH PRGLILFDWLRQ VWDWXWDLUH DYHF DGPLVVLRQ GHV FRPPXQHV G
$QWKLVQHV� )HUULqUHV� +DPRLU HW 2XIIHW�

����
�

,QWHUFRPPXQDOHV HW LQVWLWXWLRQV WLHUFHV � ,,/( �,&��� � $VVHPEOpH JpQpUDOH RUGLQDLUH � 2UGUH GX
MRXU

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

$WWHQGX TXH OD &RPPXQH HVW PHPEUH GH OD VRFLpWp SUpFLWpH �

$WWHQGX TXH GDQV VRQ FRXUULHU GX �� PDL ����� O
 ,,/( �,&��� QRXV LQIRUPH TXH VRQ $VVHPEOpH JpQpUDOH RUGLQDLUH
VH WLHQGUD OH �� VHSWHPEUH ���� j �� KHXUHV
$WWHQGX TXH OH FRQVHLO FRPPXQDO GRLW DSSURXYHU OH SRLQW GH O
RUGUH GX MRXU VXLYDQW �



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

�� $SSUREDWLRQ GX UDSSRUW GH JHVWLRQ GX &RQVHLO G
$GPLQLVWUDWLRQ�
$QQH[H � � 5DSSRUW DQQXHO ���� FRPSUHQDQW OH UDSSRUW GH JHVWLRQ HW VHV DQQH[HV�
$QQH[H � � 1RWH GH V\QWKqVH UHODWLYH DX[ SRLQWV � HW � j � GX SUpVHQW RUGUH GX MRXU HW SURMHWV GH GpFLVLRQ \
UHODWLIV�

�� $SSUREDWLRQ GX UDSSRUW GH UpPXQpUDWLRQ GX &RQVHLO G
$GPLQLVWUDWLRQ YLVp j O
DUWLFOH /������ GX &'/' �DQQH[p
DX UDSSRUW GH JHVWLRQ VXVPHQWLRQQp��
$QQH[H � � 5DSSRUW DQQXHO ���� FRPSUHQDQW OH UDSSRUW GH JHVWLRQ HW VHV DQQH[HV�
$QQH[H � � 1RWH GH V\QWKqVH HW SURMHW GH GpFLVLRQ UHODWLIV DX SRLQW FRQFHUQp�

�� $SSUREDWLRQ GX UDSSRUW G
pYDOXDWLRQ pFULW GX &RPLWp GH UpPXQpUDWLRQ YLVp j O
DUWLFOH /������� GX &'/'
�DQQH[p DX UDSSRUW GH JHVWLRQ VXVPHQWLRQQp��
$QQH[H � � 5DSSRUW DQQXHO ���� FRPSUHQDQW OH UDSSRUW GH JHVWLRQ HW VHV DQQH[HV�
$QQH[H � � 1RWH GH V\QWKqVH HW SURMHW GH GpFLVLRQ UHODWLIV DX SRLQW FRQFHUQp�

�� $SSUREDWLRQ GX UDSSRUW GX 5pYLVHXU�
$QQH[H � � 5DSSRUW DQQXHO ���� FRPSUHQDQW OH UDSSRUW GX UpYLVHXU�
$QQH[H � � 1RWH GH V\QWKqVH UHODWLYH DX[ SRLQWV � HW � j � GX SUpVHQW RUGUH GX MRXU HW SURMHWV GH GpFLVLRQ \
UHODWLIV�

�� $SSUREDWLRQ GHV FRPSWHV DQQXHOV DUUrWpV DX �� GpFHPEUH ���� �FRPSUHQDQW OH ELODQ� OH FRPSWH GH UpVXOWDWV�
OD OLVWH GHV DGMXGLFDWDLUHV HW O
DQQH[H DX[ FRPSWHV DQQXHOV��
$QQH[H � � 5DSSRUW DQQXHO ���� FRPSUHQDQW OHV FRPSWHV DQQXHOV DUUrWpV DX �����������
$QQH[H � � 1RWH GH V\QWKqVH UHODWLYH DX[ SRLQWV � HW � j � GX SUpVHQW RUGUH GX MRXU HW SURMHWV GH GpFLVLRQ \
UHODWLIV�

�� $SSUREDWLRQ GX PRQWDQW j UHFRQVWLWXHU SDU OHV FRPPXQHV�
$QQH[H � � 5DSSRUW DQQXHO ���� FRPSUHQDQW OHV FRPSWHV DQQXHOV DUUrWpV DX�
�� GpFHPEUH �����
$QQH[H � � 1RWH GH V\QWKqVH UHODWLYH DX[ SRLQWV � HW � j � GX SUpVHQW RUGUH GX MRXU HW SURMHWV GH GpFLVLRQ \
UHODWLIV�

�� 'pFKDUJH j GRQQHU DX[ $GPLQLVWUDWHXUV�
$QQH[H � � 1RWH GH V\QWKqVH HW SURMHW GH GpFLVLRQ UHODWLIV DX SRLQW FRQFHUQp�

�� 'pFKDUJH j GRQQHU DX 5pYLVHXU�
$QQH[H � � 1RWH GH V\QWKqVH HW SURMHW GH GpFLVLRQ UHODWLIV DX SRLQW FRQFHUQp�

�� &RRSWDWLRQ G
XQ DGPLQLVWUDWHXU�
$QQH[H � � 1RWH GH V\QWKqVH HW SURMHW GH GpFLVLRQ UHODWLIV DX SRLQW FRQFHUQp�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
O
RUGUH GX MRXU UHSULV FL�GHVVXV HVW DSSURXYp�

����
�

,QWHUFRPPXQDOHV HW LQVWLWXWLRQV WLHUFHV � ,0,2 �,&��� � $VVHPEOpH JpQpUDOH RUGLQDLUH� 2UGUH GX
MRXU



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

$WWHQGX TXH OD &RPPXQH HVW PHPEUH GH OD VRFLpWp SUpFLWpH �

$WWHQGX TXH GDQV VRQ FRXUULHU GX �� PDL ���� ,0,2 �,&��� QRXV LQIRUPH TXH VRQ $VVHPEOpH JpQpUDOH RUGLQDLUH
VH WLHQGUD OH � VHSWHPEUH ���� j �� KHXUHV��

$WWHQGX TXH OH &RQVHLO FRPPXQDO GRLW DSSURXYHU OHV SRLQWV GH O
RUGUH GX MRXU VXLYDQW �
�� 3UpVHQWDWLRQ GX UDSSRUW GH JHVWLRQ GX &RQVHLO G
$GPLQLVWUDWLRQ �
�� 3UpVHQWDWLRQ GX UDSSRUW GX &ROOqJH GHV FRQWU{OHXUV DX[ FRPSWHV �
�� 3UpVHQWDWLRQ HW DSSUREDWLRQ GHV FRPSWHV ���� �
�� 'pFKDUJH DX[ DGPLQLVWUDWHXUV �
�� 'pFKDUJH DX[ PHPEUHV GX FROOqJH GHV FRQWU{OHXUV DX[ FRPSWHV �
�� 5qJOHV GH UpPXQpUDWLRQ DSSOLFDEOHV j SDUWLU GX ���������� �
�� 1RPLQDWLRQ G
DGPLQLVWUDWHXUV�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
O
RUGUH GX MRXU UHSULV FL�GHVVXV HVW DSSURXYp�

��� &RQYHQWLRQ &OXE GH )RRWEDOO GH %HDXID\V

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

&RQVLGpUDQW TXH OH FOXE GH IRRWEDOO GH %HDXID\V RFFXSHQW OH VLWH GH VRQ DFWLYLWp VSRUWLYHV HQ UDLVRQ G
XQ EDLO
DQFLHQ GX �� GpFHPEUH ����� PRGLILp j GH PXOWLSOHV UHSULVHV��

&RQVLGpUDQW TXH OH FOXE V
HVW UpRUJDQLVp HW TXH F
HVW DXMRXUG
KXL XQH QRXYHOOH DVEO� (FROH GHV -HXQHV GH
%HDXID\V &RPPXQH GH &KDXGIRQWDLQH� TXL D UHSULV OHV DFWLYLWpV GX FOXE GH IRRWEDOO��

&RQVLGpUDQW TXH OH FOXE SURMHWWH O
LQVWDOODWLRQ G
XQ WURLVLqPH WHUUDLQ HW O
pFODLUDJH GHV WHUUDLQV SDU GHV ODPSHV /('�

4XH OH FOXE D LQWURGXLW XQH GHPDQGH GH VXEVLGH DXSUqV G
,QIUDVSRUWV�

4XH SRXU FRPSOpWHU VRQ GRVVLHU� OH FOXE GRLW SURXYHU TX
LO GLVSRVH G
XQ GURLW G
RFFXSDWLRQ GH �� DQV�

4X
LO FRQYLHQW GRQF GH FRQFOXUH XQ EDLO GH ORQJXH GXUpH DYHF OH FOXE�

&RQVLGpUDQW TXH SRXU VRQ GRVVLHU GH VXEYHQWLRQ DXSUqV G
,QIUDVSRUWV �SRXU OD VRPPH GH �������¼�� OH FOXE YD
ILQDQFHU XQH SDUW G
LQYHVWLVVHPHQW ��



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

4XH FOXE D GRQF IDLW OD GHPDQGH j OD &RPPXQH GH SDUWLFLSHU ILQDQFLqUHPHQW j FHW LQYHVWLVVHPHQW j UDLVRQ GH OD
PRLWLp GH OD SDUW QRQ VXEYHQWLRQQpH SDU ,QIUDVSRUWV �
�
4XH OD VRPPH GH ������¼ D pWp LQVFULWH DX EXGJHW FRPPXQDO ���� SRXU FH IDLUH��

6XU SURSRVLWLRQ GX FROOqJH FRPPXQDO�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
OH SURMHW G
DYHQDQW Q�� HVW DSSURXYp�

��� &RQYHQWLRQ +RFNH\ (PERXUJ

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X O
DUWLFOH /������ GX &RGH GH OD 'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ�

&RQVLGpUDQW TXH OH FOXE GH KRFNH\ &OXE G
(PERXUJ SURMHWWH OD FRQVWUXFWLRQ G
XQ VHFRQG WHUUDLQ HW
O
DJUDQGLVVHPHQW GH VHV LQVWDOODWLRQV YHVWLDLUHV HW FDIpWpULD�

4XH OH FOXE D LQWURGXLW XQH GHPDQGH GH VXEVLGH DXSUqV G
,QIUDVSRUWV�

4XH SRXU FRPSOpWHU VRQ GRVVLHU� OH FOXE GRLW SURXYHU TX
LO GLVSRVH G
XQ GURLW G
RFFXSDWLRQ GH �� DQV �

4XH OH FOXE GLVSRVH G
XQ GURLW G
RFFXSDWLRQ GRQW OD GXUpH HVW LQVXIILVDQWH �

4X
LO FRQYLHQW GH FRQFOXUH XQH QRXYHOOH FRQYHQWLRQ SRXU XQH GXUpH GH �� DQV��

&RQVLGpUDQW TXH SRXU VRQ GRVVLHU GH VXEYHQWLRQ DXSUqV G
,QIUDVSRUWV �SRXU OD VRPPH GH ����������¼ �� OH FOXE
SDUWLFLSHUD j O
LQYHVWLVVHPHQW HW j OD &RPPXQH SUHQGUD XQH SDUW ILQDQFLqUH j UDLVRQ GH OD PRLWLp GH OD SDUW QRQ
VXEYHQWLRQQpH SDU ,QIUDVSRUWV��
�
4XH OD VRPPH GH �������¼ HVW LQVFULWH DX EXGJHW ������

6XU SURSRVLWLRQ GX &ROOqJH FRPPXQDO�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
OH SURMHW GH FRQYHQWLRQ�

��� 'pSODFHPHQW G
XQ EkWLPHQW SUpIDEULTXp � $SSUREDWLRQ GHV FRQGLWLRQV� GH OD SURFpGXUH HW GH
O
HVWLPDWLRQ



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ HW VHV PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH
/������ �� UHODWLI DX[ FRPSpWHQFHV GX &RQVHLO FRPPXQDO HW OHV DUWLFOHV /������ HW VXLYDQWV UHODWLIV j OD WXWHOOH �

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW O
DUWLFOH ��� � �� �� D� �OD GpSHQVH j DSSURXYHU
+79$ Q
DWWHLQW SDV OH VHXLO GH ���������� ¼� �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH ��� �� �

&RQVLGpUDQW TXH OH EkWLPHQW H[LVWDQW HVW DX PD[LPXP GH VD FDSDFLWp G
DFFXHLO G
pOqYHV� �

&RQVLGpUDQW TXH OH QRPEUH G
LQVFULSWLRQV HVW HQ FRQVWDQWH DXJPHQWDWLRQ� OH VHUYLFH SURSRVH O
LQVWDOODWLRQ GX
SUpIDEULTXp DILQ G
DFFXHLOOLU XQH FODVVH VXSSOpPHQWDLUH� �

&RQVLGpUDQW OH FDKLHU GHV FKDUJHV 1� %���������� UHODWLI DX PDUFKp ³'pSODFHPHQW G
XQ EkWLPHQW SUpIDEULTXp´
pWDEOL SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV �

&RQVLGpUDQW TXH OH PRQWDQW HVWLPp GH FH PDUFKp V
pOqYH j ���������� ¼ KRUV 79$ RX ���������� ¼� ��� 79$
FRPSULVH ���������� ¼ 79$ FR�FRQWUDFWDQW� �

&RQVLGpUDQW TX
LO HVW SURSRVp GH SDVVHU OH PDUFKp SDU SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH �
9X OD UpVHUYDWLRQ GH FUpGLW DUUrWpH j OD VRPPH GH ��������� ¼� ��� GH 79$ FRPSULVH�

&RQVLGpUDQW TXH OH FUpGLW SHUPHWWDQW FHWWH GpSHQVH HVW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH
���������� �Q� GH SURMHW ��������� HW VHUD ILQDQFp SDU HPSUXQW �

&RQVLGpUDQW O
DYLV GH OpJDOLWp IDYRUDEOH GH OD GLUHFWULFH ILQDQFLqUH UHQGX OH �����������
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�
$UWLFOH � '
DSSURXYHU OH FDKLHU GHV FKDUJHV 1� %���������� HW OH PRQWDQW HVWLPp GX PDUFKp
³'pSODFHPHQW G
XQ EkWLPHQW SUpIDEULTXp´� pWDEOLV SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV� /HV FRQGLWLRQV VRQW IL[pHV
FRPPH SUpYX DX FDKLHU GHV FKDUJHV HW SDU OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV� /H PRQWDQW
HVWLPp V
pOqYH j ���������� ¼ KRUV 79$ RX ���������� ¼� ��� 79$ FRPSULVH ���������� ¼ 79$ FR�FRQWUDFWDQW��

$UWLFOH � 'H SDVVHU OH PDUFKp SDU OD SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH�

$UWLFOH � 'H ILQDQFHU FHWWH GpSHQVH SDU OH FUpGLW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

���������� �Q� GH SURMHW ����������

��� &RQYHQWLRQ � %RLV�OHV�'DPHV

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH &RGH GH O
HQYLURQQHPHQW��

9X OD /RL GX �� MXLOOHW ���� VXU OD &RQVHUYDWLRQ GH OD 1DWXUH��

9X OH SURMHW GH FRQYHQWLRQ HQWUH OD 1DWDJRUD DVEO HW OD &RPPXQH GH &KDXGIRQWDLQH��

$WWHQGX TXH OH VLWH GH %RLV�OHV�'DPHV HVW XQH SURSULpWp FRPPXQDOH G
XQH VXSHUILFLH WRWDOH HVWLPpH GH ��
KHFWDUHV GRQW OD TXDVL WRWDOLWp GH OD VXUIDFH FRQFHUQpH HVW LQWpJUpH DX UpVHDX 1DWXUD ������ VLWH %(�����
©�%DVVH YDOOpH GH OD 9HVGUH�ª�

$WWHQGX TX
HQYLURQ �� KHFWDUHV GH FH VLWH VRQW FRQVWLWXpV GH ODQGHV FDODPLQDLUHV HW PLOLHX[ DQQH[HV� TXL VRQW
GHV KDELWDWV H[FHSWLRQQHOV FRPSWDQW SDUPL OHV SOXV PHQDFpV HQ (XURSH HW TXH GH QRPEUHXVHV HVSqFHV OHXU
pWDQW VWULFWHPHQW OLpHV VRQW FKH] QRXV HQ QHW GpFOLQ�

$WWHQGX TXH OD &RPPXQH GH &KDXGIRQWDLQH GLVSRVH G
XQ 3ODQ &RPPXQDO GH 'pYHORSSHPHQW GH OD 1DWXUH D\DQW
QRWDPPHQW SRXU REMHFWLI GH GpYHORSSHU HW GH SURPRXYRLU GHV DFWLRQV IDYRULVDQW OH GpYHORSSHPHQW GX PDLOODJH
pFRORJLTXH HW GH OD ELRGLYHUVLWp�

&RQVLGpUDQW O
LQWpUrW SD\VDJHU� SDWULPRQLDO� KLVWRULTXH HW WRXULVWLTXH GHV OLHX[�

&RQVLGpUDQW O
LPSRUWDQFH SRXU OD ELRGLYHUVLWp GH PDLQWHQLU GHV PLOLHX[ RXYHUWV�

&RQVLGpUDQW OD YRORQWp GH OD &RPPXQH �FI� 'pFODUDWLRQ GH 3ROLWLTXH &RPPXQDOH� GH FUpHU GHV UpVHUYHV
QDWXUHOOHV�

&RQVLGpUDQW TX
XQH GHV PLVVLRQV GH 1DWDJRUD DVEO HVW OD UHVWDXUDWLRQ� OD JHVWLRQ HW OD SURWHFWLRQ GHV VLWHV
QDWXUHOV HQ YXH GH OHV pULJHU HQ UpVHUYH QDWXUHOOH DJUppH FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH OD /RL GX �� MXLOOHW
���� VXU OD &RQVHUYDWLRQ GH OD 1DWXUH�

&RQVLGpUDQW TXH OH SURMHW GH FRQYHQWLRQ UpJLVVDQW OH SDUWHQDULDW SRXU OD PLVH HQ YDOHXU pFRORJLTXH G
HQYLURQ ��
KHFWDUHV GH ODQGHV FDODPLQDLUHV HW PLOLHX[ DQQH[HV GX VLWH GH %RLV�OHV�'DPHV SRXU XQH GXUpH GH WUHQWH DQV j
SDUWLU GH VD VLJQDWXUH HW UHFRQGXLWH GH IDoRQ WDFLWH SHUPHWWUD OD PLVH HQ °XYUH GX SURMHW GH UHVWDXUDWLRQ HW GH
SURWHFWLRQ j ORQJ WHUPH GX VLWH�
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�

$UWLFOH �HU

/H &RQVHLO &RPPXQDO DSSURXYH OD FRQYHQWLRQ HQWUH 1DWDJRUD DVEO HW OD &RPPXQH GH &KDXGIRQWDLQH UpJLVVDQW OH



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

SDUWHQDULDW SRXU OD PLVH HQ YDOHXU pFRORJLTXH G
HQYLURQ �� KHFWDUHV GH ODQGHV FDODPLQDLUHV HW PLOLHX[ DQQH[HV
GX VLWH GH %RLV�OHV�'DPHV SRXU XQH GXUpH GH WUHQWH DQV j SDUWLU GH VD VLJQDWXUH HW UHFRQGXLWH GH IDoRQ WDFLWH�

$UWLFOH �

/H &RQVHLO &RPPXQDO FKDUJH OH &ROOqJH &RPPXQDO GH WUDQVPHWWUH OD SUpVHQWH GpOLEpUDWLRQ HW OD FRQYHQWLRQ DX[
SDUWLHV FRQFHUQpHV�

��� &HQWUH SXEOLF G
DFWLRQ VRFLDOH � %XGJHW SRXU O
H[HUFLFH ���� � 3UHPLHUV FDKLHUV GH
PRGLILFDWLRQV GHV VHUYLFHV RUGLQDLUH HW H[WUDRUGLQDLUH � DSSUREDWLRQ

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD ORL GX � MXLOOHW ���� RUJDQLTXH GHV &HQWUHV SXEOLFV G
DFWLRQ VRFLDOH�� HW VHV PRGLILFDWLRQV VXEVpTXHQWHV��

9X OHV GpOLEpUDWLRQV GX �� MXLQ ���� GX &RQVHLO GH O
DFWLRQ VRFLDOH DUUrWDQW OHV SUHPLHUV FDKLHUV GH PRGLILFDWLRQV
GHV VHUYLFHV RUGLQDLUH HW H[WUDRUGLQDLUH GX EXGJHW SRXU O
H[HUFLFH ���� GX &3$6 DX[ UpVXOWDWV VXLYDQWV��

6HUYLFH RUGLQDLUH

5HFHWWHV 'pSHQVHV 6ROGH
%XGJHW LQLWLDO ������������ ¼ ������������ ¼
$XJPHQWDWLRQ ���������� ¼ ������������ ¼ ����������� ¼
'LPLQXWLRQ ���������� ¼ ������������ ¼ ���������� ¼
5pVXOWDW ������������ ½ ������������ ½ ���� ½

6HUYLFH H[WUDRUGLQDLUH

5HFHWWHV 'pSHQVHV
%XGJHW LQLWLDO ��������� ¼ ��������� ¼
$XJPHQWDWLRQ ���������� ¼ ���������� ¼
'LPLQXWLRQ �������� ¼ ��������� ¼
5pVXOWDW ���������� ½ ���������� ½

9X OD OHWWUH GDWpH GX �� MXLQ ���� SDU ODTXHOOH OH &3$6 WUDQVPHW OHVGLWHV GpOLEpUDWLRQV DFFRPSDJQpHV GHV
SUHPLHUV FDKLHUV GH PRGLILFDWLRQV HW GRFXPHQWV MXVWLILFDWLIV��

$WWHQGX TXH OH GRVVLHU HVW FRPSOHW��

(QWHQGX 0RQVLHXU OH 3UpVLGHQW GX &RQVHLO GH O
DFWLRQ VRFLDOH FRPPHQWDQW OHVGLWV FDKLHUV GH PRGLILFDWLRQV HQ
VpDQFH��

&RQVLGpUDQW TXH OHV SUHPLHUV FDKLHUV GH PRGLILFDWLRQV GHV VHUYLFHV RUGLQDLUH HW H[WUDRUGLQDLUH GX EXGJHW SRXU
O
H[HUFLFH ���� GX &3$6 QH YLROHQW SDV OD /RL HW QH OqVHQW SDV O
LQWpUrW JpQpUDO��



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

4X
LO FRQYLHQW� GDQV OH FDGUH GH O
H[HUFLFH GH OD WXWHOOH VSpFLDOH G
DSSUREDWLRQ� GH VWDWXHU SRVLWLYHPHQW VXU OHVGLWV
FDKLHUV��

$ FHV FDXVHV� HQ VpDQFH SXEOLTXH�

6XU SURSRVLWLRQ GX &ROOqJH FRPPXQDO�

$SUqV DYRLU GpOLEpUp�
$SUqV HQ DYRLU GpOLEpUp�

3DU �� YRL[ 3285 HW �� DEVWHQWLRQ�V� � 12Ê/ $[HO� 7+(/(1 /LRQHO� '(0217< &DPLOOH� *521'$/ 2OLYLHU�
/$7,1�*$$6&+7 &ROHWWH� /$&5266( $QQH�&DWKHULQH� &281( &DUROH� &/26(�/(&2&4 -HDQ�)UDQoRLV�

%$,%$, -DFTXHV� 3,('%2(8) 3DVFDO � � $55È7(�
$UWLFOH �HU

/HV SUHPLHUV FDKLHUV GH PRGLILFDWLRQV GHV VHUYLFHV RUGLQDLUH HW H[WUDRUGLQDLUH GX EXGJHW SRXU O
H[HUFLFH ���� GX
&3$6� DUUrWpV DX[ UpVXOWDWV VXLYDQWV SDU OH &RQVHLO GH O
DFWLRQ VRFLDOH HQ VD VpDQFH GX �� MXLQ �����

6HUYLFH RUGLQDLUH

5HFHWWHV 'pSHQVHV 6ROGH
%XGJHW LQLWLDO ������������ ¼ ������������ ¼
$XJPHQWDWLRQ ���������� ¼ ������������ ¼ ����������� ¼
'LPLQXWLRQ ���������� ¼ ������������ ¼ ���������� ¼
5pVXOWDW ������������ ½ ������������ ½ ���� ½

6HUYLFH H[WUDRUGLQDLUH

5HFHWWHV 'pSHQVHV
%XGJHW LQLWLDO ��������� ¼ ��������� ¼
$XJPHQWDWLRQ ���������� ¼ ���������� ¼
'LPLQXWLRQ �������� ¼ ��������� ¼
5pVXOWDW ���������� ½ ���������� ½

$UWLFOH �

8QH FRSLH GH OD SUpVHQWH UpVROXWLRQ VHUD WUDQVPLVH j 0RQVLHXU OH 3UpVLGHQW GX &RQVHLO GH O
DFWLRQ VRFLDOH�

��� &HQWUH SXEOLF G
DFWLRQ VRFLDOH � &RPSWHV GH O
H[HUFLFH ���� � DSSUREDWLRQ

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ��



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

9X OD ORL GX � MXLOOHW ���� RUJDQLTXH GHV &HQWUHV SXEOLFV G
DFWLRQ VRFLDOH�� HW VHV PRGLILFDWLRQV VXEVpTXHQWHV��

9X OD GpOLEpUDWLRQ GX �� MXLQ ���� GX &RQVHLO GH O
DFWLRQ VRFLDOH DUUrWDQW OH FRPSWH EXGJpWDLUH GH O
H[HUFLFH �����
OH ELODQ DX �� GpFHPEUH ���� HW OH FRPSWH GH UpVXOWDWV GH O
H[HUFLFH ���� GX &3$6 DX[ UpVXOWDWV VXLYDQWV��

�� &RPSWH EXGJpWDLUH

6HUYLFH RUGLQDLUH 6HUYLFH H[WUDRUGLQDLUH
'URLWV FRQVWDWpV ������������ ¼ ��������� ¼
� 1RQ�YDOHXUV �������� ¼ ���� ¼
 'URLWV FRQVWDWpV QHWV ������������ ½ ��������� ½
� (QJDJHPHQWV ������������ ¼ ��������� ¼
 5pVXOWDW EXGJpWDLUH GH O
H[HUFLFH ���������� ½ ���� ½
'URLWV FRQVWDWpV ������������ ¼ ��������� ¼
� 1RQ�YDOHXUV �������� ¼ ���� ¼
 'URLWV FRQVWDWpV QHWV ������������ ½ ��������� ½
� ,PSXWDWLRQV ������������ ¼ ��������� ¼
 5pVXOWDW FRPSWDEOH GH O
H[HUFLFH ���������� ½ ��������� ½
(QJDJHPHQWV ������������ ¼ ��������� ¼
� ,PSXWDWLRQV ������������ ¼ ��������� ¼
 (QJDJHPHQWV j UHSRUWHU GH O
H[HUFLFH �������� ½ ��������� ½

�� %LODQ

$FWLIV LPPRELOLVpV ������������ ¼ )RQGV SURSUHV ������������ ¼
$FWLIV FLUFXODQWV ������������ ¼ 'HWWHV ������������ ¼
7RWDO DFWLI ������������ ½ 7RWDO SDVVLI ������������ ½

�� &RPSWH GH UpVXOWDWV

7RWDO GHV FKDUJHV ������������ ½ 7RWDO GHV SURGXLWV ������������ ½
%RQL G
H[SORLWDWLRQ j UHSRUWHU ���������� ¼ 0DOL G
H[SORLWDWLRQ j UHSRUWHU ���� ¼
%RQL H[FHSWLRQQHO j UHSRUWHU ���� ¼ 0DOL H[FHSWLRQQHO j UHSRUWHU �������� ¼
727$/ ������������ ½ 727$/ ������������ ½

9X OD OHWWUH GDWpH GX �� MXLQ ���� SDU ODTXHOOH OH &3$6 WUDQVPHW ODGLWH GpOLEpUDWLRQ DFFRPSDJQpH GHV FRPSWHV HW
GRFXPHQWV MXVWLILFDWLIV��

$WWHQGX TXH OH GRVVLHU HVW FRPSOHW��

(QWHQGX 0RQVLHXU OH 3UpVLGHQW GX &RQVHLO GH O
DFWLRQ VRFLDOH FRPPHQWDQW OHVGLWV FRPSWHV HQ VpDQFH��

&RQVLGpUDQW TXH OHV FRPSWHV GX &3$6 GH O
H[HUFLFH ���� QH YLROHQW SDV OD /RL��

4X
LO FRQYLHQW� GDQV OH FDGUH GH O
H[HUFLFH GH OD WXWHOOH VSpFLDOH G
DSSUREDWLRQ� GH VWDWXHU SRVLWLYHPHQW VXU OHVGLWV
FRPSWHV��

$ FHV FDXVHV� HQ VpDQFH SXEOLTXH�

6XU SURSRVLWLRQ GX &ROOqJH FRPPXQDO�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

$SUqV HQ DYRLU GpOLEpUp�

3DU �� YRL[ 3285 HW �� DEVWHQWLRQ�V� � 12Ê/ $[HO� 7+(/(1 /LRQHO� '(0217< &DPLOOH� *521'$/ 2OLYLHU�
/$7,1�*$$6&+7 &ROHWWH� /$&5266( $QQH�&DWKHULQH� &281( &DUROH� &/26(�/(&2&4 -HDQ�)UDQoRLV�

%$,%$, -DFTXHV� 3,('%2(8) 3DVFDO � � $55È7(�
$UWLFOH �HU

/H FRPSWH EXGJpWDLUH GH O
H[HUFLFH ����� OH ELODQ DX �� GpFHPEUH ���� HW OH FRPSWH GH UpVXOWDWV GH O
H[HUFLFH
���� GX &3$6� DUUrWpV DX[ UpVXOWDWV VXLYDQWV SDU OH &RQVHLO GH O
DFWLRQ VRFLDOH HQ VD VpDQFH GX �� MXLQ �����

�� &RPSWH EXGJpWDLUH

6HUYLFH RUGLQDLUH 6HUYLFH H[WUDRUGLQDLUH
'URLWV FRQVWDWpV ������������ ¼ ��������� ¼
� 1RQ�YDOHXUV �������� ¼ ���� ¼
 'URLWV FRQVWDWpV QHWV ������������ ½ ��������� ½
� (QJDJHPHQWV ������������ ¼ ��������� ¼
 5pVXOWDW EXGJpWDLUH GH O
H[HUFLFH ���������� ½ ���� ½
'URLWV FRQVWDWpV ������������ ¼ ��������� ¼
� 1RQ�YDOHXUV �������� ¼ ���� ¼
 'URLWV FRQVWDWpV QHWV ������������ ½ ��������� ½
� ,PSXWDWLRQV ������������ ¼ ��������� ¼
 5pVXOWDW FRPSWDEOH GH O
H[HUFLFH ���������� ½ ��������� ½
(QJDJHPHQWV ������������ ¼ ��������� ¼
� ,PSXWDWLRQV ������������ ¼ ��������� ¼
 (QJDJHPHQWV j UHSRUWHU GH O
H[HUFLFH �������� ½ ��������� ½

�� %LODQ

$FWLIV LPPRELOLVpV ������������ ¼ )RQGV SURSUHV ������������ ¼
$FWLIV FLUFXODQWV ������������ ¼ 'HWWHV ������������ ¼
7RWDO DFWLI ������������ ½ 7RWDO SDVVLI ������������ ½

�� &RPSWH GH UpVXOWDWV

7RWDO GHV FKDUJHV ������������ ½ 7RWDO GHV SURGXLWV ������������ ½
%RQL G
H[SORLWDWLRQ j UHSRUWHU ���������� ¼ 0DOL G
H[SORLWDWLRQ j UHSRUWHU ���� ¼
%RQL H[FHSWLRQQHO j UHSRUWHU ���� ¼ 0DOL H[FHSWLRQQHO j UHSRUWHU �������� ¼
727$/ ������������ ½ 727$/ ������������ ½

$UWLFOH �

8QH FRSLH GH OD SUpVHQWH UpVROXWLRQ VHUD WUDQVPLVH j 0RQVLHXU OH 3UpVLGHQW GX &RQVHLO GH O
DFWLRQ VRFLDOH�

��� &RPSWHV DQQXHOV FRPPXQDX[ � ([HUFLFH ����



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD FRQVWLWXWLRQ� OHV DUWLFOHV �� HW ��� �

9X OH &RGH GH OD 'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ� OHV DUWLFOHV /�������� /�������� /�������� HW
3UHPLqUH SDUWLH� OLYUH ,,, �

9X O
$UUrWp GX *RXYHUQHPHQW ZDOORQ GX � MXLOOHW ����� WHO TXH PRGLILp� SRUWDQW OH 5qJOHPHQW JpQpUDO VXU OD
FRPSWDELOLWp FRPPXQDOH HQ H[pFXWLRQ GH O
DUWLFOH /������ GX &RGH GH OD 'pPRFUDWLH ORFDOH HW GH OD
'pFHQWUDOLVDWLRQ �

9X OD GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO GX � MXLQ ���� SRUWDQW YpULILFDWLRQ HW FHUWLILFDWLRQ GHV FRPSWHV DQQXHOV
FRPPXQDX[ SRXU O
H[HUFLFH ���� SUpVHQWpV SDU OH 'LUHFWHXU ILQDQFLHU �

$WWHQGX TXH FRQIRUPpPHQW j O
DUWLFOH �� GX 5qJOHPHQW JpQpUDO GH OD FRPSWDELOLWp FRPPXQDOH HW DSUqV
YpULILFDWLRQ� OH &ROOqJH FRPPXQDO FHUWLILH TXH WRXV OHV DFWHV UHOHYDQW GH VD FRPSpWHQFH RQW pWp FRUUHFWHPHQW
SRUWpV DX[ FRPSWHV �

$WWHQGX TXH OH &ROOqJH FRPPXQDO YHLOOHUD DX UHVSHFW GHV IRUPDOLWpV GH SXEOLFDWLRQ SUHVFULWHV SDU O
DUWLFOH /������
GX &RGH GH OD 'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ �

$WWHQGX TXH OH &ROOqJH FRPPXQDO YHLOOHUD pJDOHPHQW� HQ DSSOLFDWLRQ GH O
DUWLFOH /�������� � �� GX &RGH GH OD
'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ� j OD FRPPXQLFDWLRQ GHV SUpVHQWV FRPSWHV DQQXHOV FRPPXQDX[�
GDQV OHV FLQT MRXUV GH OHXU DGRSWLRQ� DX[ RUJDQLVDWLRQV V\QGLFDOHV UHSUpVHQWDWLYHV� DLQVL TX
j O
RUJDQLVDWLRQ� VXU
GHPDQGH GHV�GLWHV RUJDQLVDWLRQV V\QGLFDOHV G
XQH VpDQFH G
LQIRUPDWLRQ SUpVHQWDQW HW H[SOLTXDQW OHV SUpVHQWV
FRPSWHV DQQXHOV FRPPXQDX[ �

&RQVLGpUDQW TX
DYDQW GH FO{WXUHU GpILQLWLYHPHQW OH FRPSWH� OD 'LUHFWULFH ILQDQFLqUH D FRQVWDWp TXH OHV EDODQFHV GH
O
H[HUFLFH SURSUH ���� pWDLHQW HQ ERQL GH SOXV GH ������� ¼� � TXH FHV GLVSRQLELOLWpV ILQDQFLqUHV� YLD O
LQWURGXFWLRQ
GX UpVXOWDW GX FRPSWH GDQV OH EXGJHW ���� HQ FRXUV G
H[pFXWLRQ� DOODLHQW VH UHWURXYHU DX QLYHDX GHV H[HUFLFHV
DQWpULHXUV� FH TXL OHV UHQG WHFKQLTXHPHQW PRLQV LQWpUHVVDQWHV HQ UHJDUG GHV GLVSRVLWLRQV GH O
DUWLFOH �� GX GpFUHW
GX �� GpFHPEUH ���� LPSRVDQW DX[ &RPPXQHV OH VWULFW UHVSHFW GH O
pTXLOLEUH DX[ EDODQFHV GH O
H[HUFLFH SURSUH�
WDQW DX QLYHDX GHV GRFXPHQWV EXGJpWDLUHV TX
DX QLYHDX GHV FRPSWHV� � TXH� WRXWHIRLV� LO D pWp WHQX FRPSWH GX
ERQL SUpVXPp DX EXGJHW LQLWLDO ���� HW GX GpILFLW HQJHQGUp SDU O
LQVFULSWLRQ GH FRPSOpPHQWV GH GpSHQVHV DX[
H[HUFLFHV DQWpULHXUV DX 6HUYLFH RUGLQDLUH HQ PRGLILFDWLRQ EXGJpWDLUH Q��������

&RQVLGpUDQW GqV ORUV TXH OD FRQVWLWXWLRQ GH SURYLVLRQV DYDQW OD FO{WXUH GX FRPSWH V
DYpUDLW rWUH XQH PHVXUH GH
ERQQH JHVWLRQ� PDOJUp O
DEVHQFH GH FUpGLWV EXGJpWDLUHV SHUPHWWDQW FHV GpSHQVHV� � TX
HQ HIIHW OHV UHSULVHV GH
SURYLVLRQV FRQVWLWXHQW XQH UHFHWWH VXU O
H[HUFLFH SURSUH SRXU OHV H[HUFLFHV XOWpULHXUV� �

&RQVLGpUDQW TX
LO HVW GH ERQQH JHVWLRQ GH JDUDQWLU QRQ VHXOHPHQW OH SDLHPHQW GHV SHQVLRQV GH WRXV OHV DJHQWV
FRPPXQDX[� PDLV DXVVL O
LPSDFW GH OD FULVH VDQLWDLUH DFWXHOOH TXL VH WUDGXLUD SDU GHV UHFHWWHV GH WD[HV HW GH
VXEVLGHV HQ PRLQV HW GHV GpSHQVHV VXSSOpPHQWDLUHV� HW GRQF TX
LO HVW ERQ G
\ SRXUYRLU YLD GLYHUVHV SURYLVLRQV
VXSSOpPHQWDLUHV SRXU XQ PRQWDQW WRWDO GH ���������� ¼ �YRLU WDEOHDX DQQH[p� DFWpHV DX FRPSWH ���� VXU
SURSRVLWLRQ GX &ROOqJH FRPPXQDO�

6XU UDSSRUW GH O
(FKHYLQ GHV )LQDQFHV �
$SUqV HQ DYRLU GpOLEpUp�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

3DU �� YRL[ 3285 HW �� DEVWHQWLRQ�V� � 12Ê/ $[HO� 7+(/(1 /LRQHO� '(0217< &DPLOOH� *521'$/ 2OLYLHU�
/$7,1�*$$6&+7 &ROHWWH� /$&5266( $QQH�&DWKHULQH� &281( &DUROH� &/26(�/(&2&4 -HDQ�)UDQoRLV�

%$,%$, -DFTXHV� 3,('%2(8) 3DVFDO � � $55È7(�
SURYLVRLUHPHQW DX[ PRQWDQWV PHQWLRQQpV FL�DSUqV OHV FRPSWHV DQQXHOV FRPPXQDX[ SRXU O
H[HUFLFH ���� GH OD
&RPPXQH �

&RPSWH EXGJpWDLUH��
6HUYLFH RUGLQDLUH 6HUYLFH H[WUDRUGLQDLUH

5pVXOWDW EXGJpWDLUH ���������� ¼ ������������� ¼

5pVXOWDW FRPSWDEOH ������������ ¼ ������������ ¼

%LODQ��
0RQWDQW WRWDO�� �������������� ¼
&RPSWH GH UpVXOWDWV��
%RQL G
H[SORLWDWLRQ ������������ ¼
0DOL H[FHSWLRQQHO ���������� ¼
%RQL j UHSRUWHU ������������ ¼

$11(;( � WDEOHDX GHV SURYLVLRQV

¬ ¬ DOLPHQW� 3URY� 6ROGH
¬ ¬
3URYLVLRQV� �
6ROGH DSUqV H[pFXWLRQ EXGJHW ���� � � �
���������� �LQVXIILVDQFH VXEVLGHV 5�:�� ���������� ��������� ����������
���������� �1�9 WD[HV� ���������� ��������� ����������
���������� �IUDLV GH MXVWLFH� ��������� � ���������
���������� �IUDLV GH MXU\V G
H[DPHQ� ���� ��������� ���������
���������� �IUDLV GH KXLVVLHU� ��������� � ���������
���������� �EkWLPHQWV � JpRPqWUH� ��������� � ���������
���������� �SHQVLRQ SHUVRQQHO� ������������ ���������� ������������
���������� �YpKLFXOHV� ��������� � ���������
���������� �WURS�SHUoX 0�-�$�� ���������� � ����������
���������� ���H PRLV =�3�� ���������� � ����������
���������� �EkW� 7U[ � GpQHLJHPHQW� ��������� � ���������
���������� �USOFW S\O{QHV� ��������� � ���������
������������� � ���������� ����������
���������� �EkW� 6FRODLUHV� ��������� � ���������
���������� �EkWLPHQWV VSRUWLIV� �������� ������ ��������
���������� �EkWLPHQWV GX FXOWH� �������� �������� ��������
���������� �FUqFKHV � SHUVRQQHO� � ��������� ���������
6ROGH DSUqV FRPSWH ���� � � �
7RWDO ������������ ���������� ������������



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

��� 0RGLILFDWLRQ EXGJpWDLUH Q�� GH O
H[HUFLFH ����

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH SURMHW GH PRGLILFDWLRQ EXGJpWDLUH SURSRVp SDU OH &ROOqJH FRPPXQDO� �

9X OD &RQVWLWXWLRQ� OHV DUWLFOHV �� HW ���� �

9X OH &RGH GH OD 'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ� OHV DUWLFOHV /�������� /�������� /�������� HW
3UHPLqUH SDUWLH� OLYUH ,,,� �

9X O
DUUrWp GX *RXYHUQHPHQW ZDOORQ GX � MXLOOHW ���� SRUWDQW OH UqJOHPHQW JpQpUDO GH OD FRPSWDELOLWp FRPPXQDOH�
HQ H[pFXWLRQ GH O
DUWLFOH /������ GX &RGH GH OD 'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ� �

9X OHV LQVWUXFWLRQV EXGJpWDLUHV ���� pPDQDQW GX 0LQLVWUH GHV 3RXYRLUV ORFDX[ HW GH OD 9LOOH� �

9X OH %XGJHW ���� YRWp SDU OH &RQVHLO FRPPXQDO OH �� GpFHPEUH ���� HW DUUrWp SDU OH *RXYHUQHPHQW ZDOORQ OH
�� IpYULHU ���� �

9X OH UDSSRUW GH OD &RPPLVVLRQ YLVpH j O
DUWLFOH �� GX 5qJOHPHQW JpQpUDO GH OD &RPSWDELOLWp FRPPXQDOH� �

9X OD FRPPXQLFDWLRQ GX GRVVLHU DX 'LUHFWHXU ILQDQFLHU IDLWH HQ GDWH GX ����������� FRQIRUPpPHQW j O
DUWLFOH
/������� � �HU� �� HW �� GX &RGH GH OD 'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ� �

9X O
DYLV IDYRUDEOH UHQGX SDU OH 'LUHFWHXU ILQDQFLHU HQ GDWH GX ���������� HW MRLQW HQ DQQH[H� �
$WWHQGX TXH OH &ROOqJH FRPPXQDO YHLOOHUD pJDOHPHQW� HQ DSSOLFDWLRQ GH O
DUWLFOH /�������� � �� GX &RGH GH OD
'pPRFUDWLH ORFDOH HW GH OD 'pFHQWUDOLVDWLRQ� j OD FRPPXQLFDWLRQ GHV SUpVHQWV FRPSWHV DQQXHOV FRPPXQDX[�
GDQV OHV FLQT MRXUV GH OHXU DGRSWLRQ� DX[ RUJDQLVDWLRQV V\QGLFDOHV UHSUpVHQWDWLYHV� DLQVL TX
j O
RUJDQLVDWLRQ� VXU
GHPDQGH GHVGLWHV RUJDQLVDWLRQV V\QGLFDOHV G
XQH VpDQFH G
LQIRUPDWLRQ SUpVHQWDQW HW H[SOLTXDQW OHV SUpVHQWV
FRPSWHV DQQXHOV FRPPXQDX[ �
$SUqV HQ DYRLU GpOLEpUp�

3DU �� YRL[ 3285 HW �� DEVWHQWLRQ�V� � 12Ê/ $[HO� 7+(/(1 /LRQHO� '(0217< &DPLOOH� *521'$/ 2OLYLHU�
/$7,1�*$$6&+7 &ROHWWH� /$&5266( $QQH�&DWKHULQH� &281( &DUROH� &/26(�/(&2&4 -HDQ�)UDQoRLV�

%$,%$, -DFTXHV� 3,('%2(8) 3DVFDO � � $55È7(�
$UWLFOH �HU

&2037( 25',1$,5( ����

� 5HFHWWHV 'pSHQVHV 7RWDX[
� � � �
([�� $QWpULHXUV ���������� ���������� �����������
([�� 3URSUH ������������� ������������� ���������
([� &XPXOpV ������������� ������������� �����������
3UpOqYHPHQWV ���������� ���� ����
7RWDO ������������� ������������� ����������



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

&2037( (;75$25',1$,5( ����

� 5HFHWWHV 'pSHQVHV 7RWDX[
� � � �
([�� $QWpULHXUV ������������ ������������ ���������
([�� 3URSUH ������������ ������������ �����������
([� &XPXOpV ������������ ������������ �����������
3UpOqYHPHQWV ������������ ������������ ����������
7RWDO ������������ ������������ ����

$UWLFOH �

/D SUpVHQWH PRGLILFDWLRQ EXGJpWDLUH VHUD HQYR\pH SRXU GLVSRVLWLRQ HW VXLWH XWLOH DX *RXYHUQHPHQW ZDOORQ�

��� &RYLG��� � $FWLYDWLRQ GH OD SKDVH IpGpUDOH HW PHVXUHV SULVHV DX VHLQ GX 6HUYLFH SXEOLF GH
:DOORQLH � &RPSHQVDWLRQ ILVFDOH DX[ FRPPXQHV HW SURYLQFHV ZDOORQQHV

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD &RQVWLWXWLRQ� OHV DUWLFOHV ��� ���� ��� HW �����

9X OH &RGH GH OD 'pPRFUDWLH /RFDOH HW GH OD 'pFHQWUDOLVDWLRQ� O
DUWLFOH /���������

9X OH GpFUHW GX �� PDUV ���� RFWUR\DQW GHV SRXYRLUV VSpFLDX[ DX *RXYHUQHPHQW ZDOORQ GDQV OH FDGUH
GH OD FULVH VDQLWDLUH GX &RYLG��� �

9X OD FLUFXODLUH GX � DYULO ���� UHODWLYH j OD FRPSHQVDWLRQ ILVFDOH RFWUR\pH DX[ FRPPXQHV HW SURYLQFHV
ZDOORQQHV GDQV OH FDGUH GH OD FULVH GX FRYLG�����

9X OHV PHVXUHV SULVHV SDU OH &RQVHLO 1DWLRQDO GH 6pFXULWp SRXU OLPLWHU OD SURSDJDWLRQ GX YLUXV GDQV OD
SRSXODWLRQ��

&RQVLGpUDQW TXH FHV PHVXUHV VRQW GH QDWXUH j UDOHQWLU YRLUH DUUrWHU FHUWDLQHV DFWLYLWpV FRPPHUFLDOHV�
LQGXVWULHOOHV� WRXULVWLTXHV� FXOWXUHOOHV��

&RQVLGpUDQW TXH VL� DX GpEXW GH OD FULVH� pWDLHQW SDUWLFXOLqUHPHQW WRXFKpV OHV VHFWHXUV GH O
+RUHFD� GHV
VSHFWDFOHV HW GLYHUWLVVHPHQWV HW� GDQV XQH PRLQGUH PHVXUH� FHUWDLQV FRPPHUFHV GH GpWDLO HW GH VHUYLFHV�
OD VLWXDWLRQ D pYROXp�� TXH OHV PHVXUHV FRQWUDLJQDQWHV WRXFKHQW DLQVL� DXMRXUG
KXL� TXDVLPHQW WRXV OHV
FRPPHUFHV� LQGpSHQGDQWV HW SHWLWHV HQWUHSULVHV ORFDOHV��j O
H[FHSWLRQ GX VHFWHXU GH O
DOLPHQWDWLRQ GH
GpWDLO� GHV SKDUPDFLHV HW GHV OLEUDLULHV��

&RQVLGpUDQW OHV SHUWHV ILQDQFLqUHV SDUIRLV FRQVLGpUDEOHV OLpHV j FH UDOHQWLVVHPHQW GH O
DFWLYLWp
pFRQRPLTXH TXH VXELVVHQW QRWDPPHQW OHV VHFWHXUV GH O
+RUHFD� OHV PDUDvFKHUV HW DPEXODQWV� OHV
VHFWHXUV GH OD FXOWXUH� GHV VSHFWDFOHV� GHV GLYHUWLVVHPHQWV� GHV VSRUWV� OHV IRUDLQV HW DXWUHV FRPPHUFHV



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

GH GpWDLO HW GH VHUYLFHV YLVpV SDU GHV PHVXUHV GH UHVWULFWLRQ��

&RQVLGpUDQW TX
LO \ D OLHX G
DGRSWHU UDSLGHPHQW GHV PHVXUHV GH VRXWLHQ DX[ HQWUHSULVHV LPSDFWpHV
GLUHFWHPHQW RX LQGLUHFWHPHQW SDU OHV GpFLVLRQV GX &RQVHLO QDWLRQDO GH VpFXULWp��

&RQVLGpUDQW TX
HQ FH TXL FRQFHUQH OD SROLWLTXH ILVFDOH GH OD FRPPXQH GH &KDXGIRQWDLQH VRQW
SDUWLFXOLqUHPHQW YLVpV OHV VHFWHXUV VXLYDQWV�� OHV LQGpSHQGDQWV� OHV FRPPHUFHV GH GpWDLO HW GH VHUYLFH��

&RQVLGpUDQW TXH OHV GLPLQXWLRQV LFL GpFLGpHV QH SHXYHQW pYLGHPPHQW WURXYHU j V
DSSOLTXHU TXH SRXU OHV
WD[HV HW UHGHYDQFHV FRPPXQDOHV HQ YLJXHXU� HW SRXU OHV RSpUDWHXUV pFRQRPLTXHV UpSRQGDQW DX[ FULWqUHV
pQRQFpV SDU OD FLUFXODLUH SUpFLWpH��

&RQVLGpUDQW OHV PR\HQV HW FDSDFLWpV EXGJpWDLUHV GH OD FRPPXQH �

&RQVLGpUDQW TXH OD VLWXDWLRQ pFRQRPLTXH� DX YX GH OD GXUpH GHV PHVXUHV GH FRQILQHPHQW� DXUD XQH
LQFLGHQFH QRQ QpJOLJHDEOH VXU OHV UHYHQXV GHV FLWR\HQV HW GHV HQWUHSULVHV HW� SDUWDQW� GHV SRXYRLUV
SXEOLFV TXL SHUoRLYHQW OHXUV UHYHQXV VXU OD EDVH G
LPS{WV� GH WD[HV HW GH UHGHYDQFHV��

&RQVLGpUDQW TX
LO \ D GqV ORUV OLHX GH UpGXLUH YRLUH GH QH SDV DSSOLTXHU SRXU O
H[HUFLFH ���� FHUWDLQHV
WD[HV HW�RX UHGHYDQFHV�FDU FHV GLPLQXWLRQV VRQW GH QDWXUH j pSDXOHU OHV RSpUDWHXUV pFRQRPLTXHV
VXVPHQWLRQQpV� HW j UHODQFHU DX SOXV YLWH O
pFRQRPLH JOREDOH GX SD\V HW GRQF� SDU FRQVpTXHQW� OHV
UHFHWWHV G
LPS{WV� GH WD[HV HW GH UHGHYDQFHV GH OD &RPPXQH�� TX
LO V
DJLW G
HQFOHQFKHU DX SOXV YLWH FH
PpFDQLVPH �

9X OD GpOLEpUDWLRQ GX ���������� DSSURXYpH SDU OH *RXYHUQHPHQW ZDOORQ HQ GDWH GX ����������
pWDEOLVVDQW� SRXU OHV H[HUFLFHV ���� j ���� OD WD[H VXU OHV GpELWV GH ERLVVRQV��

9X OD GpOLEpUDWLRQ GX ���������� DSSURXYpH SDU OH *RXYHUQHPHQW ZDOORQ HQ GDWH GX ����������
pWDEOLVVDQW� SRXU OHV H[HUFLFHV ���� j ���� OD WD[H FRPPXQDOH VXU OHV VpMRXUV��

9X OD GpOLEpUDWLRQ GX ���������� DSSURXYpH SDU OH *RXYHUQHPHQW ZDOORQ HQ GDWH GX ����������
pWDEOLVVDQW� SRXU OHV H[HUFLFHV ���� j ���� OD WD[H FRPPXQDOH VXU O
H[SORLWDWLRQ GH VHUYLFHV GH WD[LV��

9X OD GpOLEpUDWLRQ GX ���������� DSSURXYpH SDU OH *RXYHUQHPHQW ZDOORQ HQ GDWH GX ����������
pWDEOLVVDQW� SRXU OHV H[HUFLFHV ���� j ���� OD WD[H FRPPXQDOH VXU OD IRUFH PRWULFH �

9X OD GpOLEpUDWLRQ GX ���������� DSSURXYpH SDU OH *RXYHUQHPHQW ZDOORQ HQ GDWH GX ����������
pWDEOLVVDQW� SRXU OHV H[HUFLFHV ���� j ���� OD WD[H FRPPXQDOH O
HQWUHWLHQ GHV pJRXWV HW FDQDOLVDWLRQV GH
YRLULHV��

9X OD GpOLEpUDWLRQ GX ���������� DSSURXYpH SDU OH *RXYHUQHPHQW ZDOORQ HQ GDWH GX ����������
pWDEOLVVDQW� SRXU O
H[HUFLFH ���� OD WD[H FRPPXQDOH VXU OHV GpFKHWV PpQDJHUV HW DVVLPLOpV��

9X OD FRQFHUWDWLRQ DYHF OHV FKHIV GH JURXSH OH ������������

9X OD FRPPXQLFDWLRQ GX GRVVLHU DX 'LUHFWHXU ILQDQFLHU HQ GDWH GX ���������� �

9X O
DYLV IDYRUDEOH GX 'LUHFWHXU ILQDQFLHU HQ GDWH GX ����������� HW MRLQW HQ DQQH[H��

9X OHV PRQWDQWV HVWLPpV DQQH[pV



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

6XU SURSRVLWLRQ GX &ROOqJH FRPPXQDO
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�

$UWLFOH �HU

'H QH SDV DSSOLTXHU SRXU O
H[HUFLFH ����� OHV GpOLEpUDWLRQV VXLYDQWHV��
� OD GpOLEpUDWLRQ GX ���������� DSSURXYpH SDU OH *RXYHUQHPHQW ZDOORQ HQ GDWH GX ����������
pWDEOLVVDQW� SRXU OHV H[HUFLFHV ���� j ���� OD WD[H FRPPXQDOH VXU OHV GpELWV GH ERLVVRQV��

� OD GpOLEpUDWLRQ GX ���������� DSSURXYpH SDU OH *RXYHUQHPHQW ZDOORQ HQ GDWH GX ����������
pWDEOLVVDQW� SRXU OHV H[HUFLFHV ���� j ���� OD WD[H FRPPXQDOH VXU OHV VpMRXUV��

� OD GpOLEpUDWLRQ GX ���������� DSSURXYpH SDU OH *RXYHUQHPHQW ZDOORQ HQ GDWH GX ����������
pWDEOLVVDQW� SRXU OHV H[HUFLFHV ���� j ���� OD WD[H FRPPXQDOH VXU O
H[SORLWDWLRQ GH VHUYLFHV GH WD[LV��

� OD GpOLEpUDWLRQ GX ���������� DSSURXYpH SDU OH *RXYHUQHPHQW ZDOORQ HQ GDWH GX ����������
pWDEOLVVDQW� SRXU OHV H[HUFLFHV ���� j ���� OD WD[H FRPPXQDOH VXU O
HQWUHWLHQ GHV pJRXWV HW
FDQDOLVDWLRQV GH YRLULHV�DSSOLTXpV DX[ FRPPHUoDQWV VLWXpV VXU OH WHUULWRLUH GH &KDXGIRQWDLQH VHORQ OH
OLVWLQJ pWDEOL SDU OH VHUYLFH GHV DIIDLUHV pFRQRPLTXHV �

� OD GpOLEpUDWLRQ GX ���������� DSSURXYpH SDU OH *RXYHUQHPHQW ZDOORQ HQ GDWH GX ����������
pWDEOLVVDQW� SRXU O
H[HUFLFH ���� OD WD[H FRPPXQDOH VXU OHV GpFKHWV PpQDJHUV HW DVVLPLOpV DSSOLTXpV
DX[ FRPPHUoDQWV VLWXpV VXU OH WHUULWRLUH GH &KDXGIRQWDLQH VHORQ OH OLVWLQJ pWDEOL SDU OHV DIIDLUHV
pFRQRPLTXHV��

'H UpGXLUH SRXU O
H[HUFLFH ����� OH PRQWDQW GH OD WD[H pWDEOLH VXU OD IRUFH PRWULFH VHORQ OD GpOLEpUDWLRQ
GX ���������� DSSURXYpH SDU OH *RXYHUQHPHQW ZDOORQ HQ GDWH GX ���������� pWDEOLVVDQW� SRXU OHV
H[HUFLFHV ���� j ���� OD WD[H FRPPXQDOH VXU OD IRUFH PRWULFH� DX SURUDWD GH OD GXUpH GH IHUPHWXUH GH
O
HQWUHSULVH �

$UWLFOH �

/H SUpVHQW UqJOHPHQW VHUD WUDQVPLV DX *RXYHUQHPHQW :DOORQ FRQIRUPpPHQW DX[ DUWLFOHV /������ HW
VXLYDQWV GX &RGH GH OD 'pPRFUDWLH /RFDOH HW GH OD 'pFHQWUDOLVDWLRQ GDQV OH FDGUH GH OD WXWHOOH VSpFLDOH
G
DSSUREDWLRQ�

$UWLFOH �

/H SUpVHQW UqJOHPHQW HQWUHUD HQ YLJXHXU OH MRXU GH O
DFFRPSOLVVHPHQW GHV IRUPDOLWpV GH OD SXEOLFDWLRQ
IDLWHV FRQIRUPpPHQW DX[ DUWLFOHV /������ j � GX &RGH GH OD 'pPRFUDWLH /RFDOH HW GH OD
'pFHQWUDOLVDWLRQ�

��� &RPSWHV HW UDSSRUW G
DFWLYLWpV ����� $SSUREDWLRQ

/( &216(,/ &20081$/�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH &RGH ZDOORQ GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ HW HQ SDUWLFXOLHU O
DUWLFOH /������ �� DO�� �

9X OHV FRPSWHV HW OH UDSSRUW G
DFWLYLWpV GH O
DQQpH ���� DUUrWpV SDU OH /LTXLGDWHXU� 0RQVLHXU %HQRvW /DORX[ HQ
GDWH GX � MXLQ ���� �

9X OH UDSSRUW GX &RPPLVVDLUH�UpYLVHXU �

9X OH UDSSRUW GX &ROOqJH GHV FRPPLVVDLUHV �
$SUqV HQ DYRLU GpOLEpUp�

3DU �� YRL[ 3285 HW �� DEVWHQWLRQ�V� � 12Ê/ $[HO� 7+(/(1 /LRQHO� '(0217< &DPLOOH� *521'$/ 2OLYLHU�
/$7,1�*$$6&+7 &ROHWWH� /$&5266( $QQH�&DWKHULQH� &281( &DUROH� &/26(�/(&2&4 -HDQ�)UDQoRLV�

%$,%$, -DFTXHV� 3,('%2(8) 3DVFDO � � $55È7(�

$UWLFOH�

SUHQG FRQQDLVVDQFH GHV UDSSRUWV GHV &RPPLVVDLUHV DX[ FRPSWHV� �

$UWLFOH�

DSSURXYH OHV FRPSWHV DQQXHOV GH OD 5pJLH &RPPXQDOH DXWRQRPH GH &KDXGIRQWDLQH DUUrWpV DX ���������� HW OH
UDSSRUW G
DFWLYLWpV SRXU O
DQQpH �����

$UWLFOH�

GRQQH GpFKDUJH DX[ PHPEUHV GX &RQVHLO G
DGPLQLVWUDWLRQ� GX %XUHDX H[pFXWLI HW GX &ROOqJH GHV &RPPLVVDLUHV�

$UWLFOH�

/D SUpVHQWH GpOLEpUDWLRQ VHUD WUDQVPLVH j OD WXWHOOH

��� &RPSWHV HW UDSSRUW G
DFWLYLWpV ���� � 5DSSRUW GH UpPXQpUDWLRQ ���� � $SSUREDWLRQ

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH &RGH ZDOORQ GH OD GlPRFUDWLH ORFDOH HW GH OD GlFHQWUDOLVDWLRQ HW HQ SDUWLFXOLHU O
DUWLFOH /������c� DO��ϔ �

9X OHV FRPSWHV HW OH UDSSRUW G
DFWLYLWlV GH O
DQQlH ���� DUUmWlV SDU OH &RQVHLO G
DGPLQLVWUDWLRQ GH OD UFD
&KDXGIRQWDLQH 'lYHORSSHPHQW HQ GDWH GX �� PDL ���� i � YRL[ 3285 �8S�� HW � $%67(17,216
�*lQlUDWLRQV�ϔ �

9X OH UDSSRUW GH UlPXQlUDWLRQ ���� DUUmWl SDU OH &RQVHLO G
DGPLQLVWUDWLRQ GH OD UFD &KDXGIRQWDLQH



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

'lYHORSSHPHQW HQ GDWH GX �� PDL ���� i O
XQDQLPLWlϔ �

9X OH UDSSRUW GX &RPPLVVDLUH�UlYLVHXU�

9X OH UDSSRUW GX &ROOkJH GHV FRPPLVVDLUHVϔ �
$SUqV HQ DYRLU GpOLEpUp�

3DU �� YRL[ 3285 HW �� DEVWHQWLRQ�V� � 12Ê/ $[HO� 7+(/(1 /LRQHO� '(0217< &DPLOOH� *521'$/ 2OLYLHU�
/$7,1�*$$6&+7 &ROHWWH� /$&5266( $QQH�&DWKHULQH� &281( &DUROH� &/26(�/(&2&4 -HDQ�)UDQoRLV�

%$,%$, -DFTXHV� 3,('%2(8) 3DVFDO � � $55È7(�
$UWLFOH �

SUHQG FRQQDLVVDQFH GHV UDSSRUWV GHV &RPPLVVDLUHV DX[ FRPSWHV� �

$UWLFOH �

DSSURXYH OHV FRPSWHV DQQXHOV GH OD UFD &KDXGIRQWDLQH 'pYHORSSHPHQW DUUrWpV DX ����������� OH UDSSRUW
G
DFWLYLWpV HW OH UDSSRUW GH UpPXQpUDWLRQ SRXU O
DQQpH ����� �

$UWLFOH �

GRQQH GpFKDUJH DX /LTXLGDWHXU� DX[ PHPEUHV GX &RQVHLO G
DGPLQLVWUDWLRQ� GX %XUHDX H[pFXWLI HW GX &ROOqJH GHV
&RPPLVVDLUHV�

$UWLFOH �

/D SUpVHQWH GpOLEpUDWLRQ VHUD WUDQVPLVH j OD WXWHOOH�

��� 0RGLILFDWLRQ GHV VWDWXWV� 7HQXH GH VpDQFH GHV RUJDQHV GH JHVWLRQ VRXV IRUPH QXPpULTXH �
$SSUREDWLRQ

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH &RGH ZDOORQ GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� �

9X OHV VWDWXWV FRRUGRQQpV GH OD 5&$ &KDXGIRQWDLQH 'pYHORSSHPHQW DSSURXYpV SDU OH &RQVHLO FRPPXQDO HQ
GDWH GX �� PDL ����� �

9X OD SDQGpPLH &RYLG��� HW OHV FRQVpTXHQFHV RUJDQLVDWLRQQHOOHV TXH FHWWH GHUQLqUH D LQGXLW� �

&RQVLGpUDQW TX
LO FRQYLHQW TXH� VL OHV FLUFRQVWDQFHV OH MXVWLILHQW j QRXYHDX j O
DYHQLU� OHV RUJDQHV GH JHVWLRQ
�EXUHDX H[pFXWLI HW FRQVHLO G
DGPLQLVWUDWLRQ� SXLVVHQW WHQLU OHXUV VpDQFHV VRXV IRUPH QXPpULTXH� � SDU FRXUULHO �
SDU WpOp� RX YLGpR�FRQIpUHQFH�
$SUqV HQ DYRLU GpOLEpUp�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

j O
XQDQLPLWp� $55È7(�

$UWLFOH �

/HV PRGLILFDWLRQV VXLYDQWHV VRQW DSSRUWpHV DX[ VWDWXWV GH OD 5pJLH FRPPXQDOH DXWRQRPH� &KDXGIRQWDLQH
GpYHORSSHPHQW� � �

���� 7HQXH GHV VpDQFHV HW GpOLEpUDWLRQV GX &RQVHLO G
DGPLQLVWUDWLRQ
������ 'H OD WHQXH GHV VpDQFHV
/D WHQXH GHV UpXQLRQV VH IDLW HQ OD SUpVHQFH SK\VLTXH GHV PHPEUHV�
6L WRXWHIRLV OHV FLUFRQVWDQFHV OH MXVWLILHQW� VXU GpFLVLRQ GX 3UpVLGHQW� OD WHQXH GHV VpDQFHV SHXW rWUH
RUJDQLVpH VRXV IRUPH QXPpULTXH� � SDU FRXUULHO� SDU WpOp� RX YLGpR�FRQIpUHQFH�
'DQV FH FDV� LO FRQYLHQGUD GH YpULILHU VL OH TXRUXP GH SUpVHQFH UHTXLV HVW DWWHLQW� /
HQYRL GH WRXWHV OHV
SLqFHV GHV SRLQWV GH O
RUGUH GX MRXU DXUD pWp SUpDODEOHPHQW UpDOLVp�
,O FRQYLHQGUD GH YHLOOHU j JDUDQWLU TXH OHV PHPEUHV V
H[SULPHQW VRLW GLUHFWHPHQW SDU FRXUULHO RX GDQV OH
FDGUH GH OD WpOp RX YLGpR�FRQIpUHQFH� VRLW SDU XQ YRWH GHSXLV XQH DGUHVVH pOHFWURQLTXH �GDQV OH FDV G
XQ
YRWH VHFUHW SDU H[HPSOH��
/D SDUWLFLSDWLRQ j XQH UpXQLRQ TXL VH WLHQW GH PDQLqUH QXPpULTXH �FRXUULHO� WpOp� RX YLGpR�FRQIpUHQFH�
GRQQH OLHX j XQ MHWRQ GH SUpVHQFH DX PrPH WLWUH TXH VL OD VpDQFH V
pWDLW WHQXH SK\VLTXHPHQW�
����7HQXH GHV VpDQFHV HW GpOLEpUDWLRQV GX %XUHDX H[pFXWLI
������ 'H OD WHQXH GHV VpDQFHV
/D WHQXH GHV UpXQLRQV VH IDLW HQ OD SUpVHQFH SK\VLTXH GHV PHPEUHV RX VRXV IRUPH QXPpULTXH � SDU
FRXUULHO� SDU WpOp� RX YLGpR�FRQIpUHQFH��
'DQV OH FDV G
XQH UpXQLRQ VRXV IRUPH QXPpULTXH� LO FRQYLHQGUD GH YpULILHU VL OH TXRUXP GH SUpVHQFH
UHTXLV HVW DWWHLQW� /
HQYRL GH WRXWHV OHV SLqFHV GHV SRLQWV GH O
RUGUH GX MRXU DXUD pWp SUpDODEOHPHQW
UpDOLVp�
,O FRQYLHQGUD GH YHLOOHU j JDUDQWLU TXH OHV PHPEUHV V
H[SULPHQW VRLW GLUHFWHPHQW SDU FRXUULHO RX GDQV OH
FDGUH GH OD WpOp RX YLGpR�FRQIpUHQFH� VRLW SDU XQ YRWH GHSXLV XQH DGUHVVH pOHFWURQLTXH �GDQV OH FDV G
XQ
YRWH VHFUHW SDU H[HPSOH��
/D SDUWLFLSDWLRQ j XQH UpXQLRQ TXL VH WLHQW GH PDQLqUH QXPpULTXH �FRXUULHO� WpOp� RX YLGpR�FRQIpUHQFH�
GRQQH OLHX j XQ MHWRQ GH SUpVHQFH DX PrPH WLWUH TXH VL OD VpDQFH V
pWDLW WHQXH SK\VLTXHPHQW�

$UWLFOH �

/HV VWDWXWV GH OD 5pJLH FRPPXQDOH DXWRQRPH� &KDXGIRQWDLQH GpYHORSSHPHQW VRQW FRRUGRQQpV FRQIRUPpPHQW
DX WH[WH UHSULV HQ DQQH[H GH OD SUpVHQWH HW HQ IDLVDQW SDUWLH LQWpJUDQWH�

$UWLFOH �

8QH FRSLH GH OD SUpVHQWH UpVROXWLRQ VHUD WUDQVPLVH VDQV GpODLV j OD 5pJLH FRPPXQDOH DXWRQRPH HW DX[ $XWRULWpV
GH WXWHOOH�

��� 0RGLILFDWLRQ GX SODQ G
LQYHVWLVVHPHQW ����¬� $SSUREDWLRQ

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

9X OHV DUWLFOHV /������ j /������� GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ UHODWLIV DX[ UpJLHV
FRPPXQDOHV DXWRQRPHV HW HQ SDUWLFXOLHU O
DUWLFOH /������ DO�� �

9X OD GpFLVLRQ GX &RQVHLO FRPPXQDO HQ GDWH GX �� MDQYLHU ���� G
DSSURXYHU OH EXGJHW ���� HW OH SODQ
G
HQWUHSULVH ����������

9X OH SODQ G
LQYHVWLVVHPHQW ����� H[WUDLW GX SODQ G
HQWUHSULVH ���������� �
&RQVLGpUDQW OD GHPDQGH GX &OXE GH )RRWEDOO GH 9DX[ G
LQYHVWLU GDQV XQ PLQL�WHUUDLQ V\QWKpWLTXH DX &RPSOH[H
VSRUWLI GH 9DX[�VRXV�&KqYUHPRQW� �

&RQVLGpUDQW TXH FHWWH GHPDQGH UHQFRQWUH OD SROLWLTXH VSRUWLYH GH OD &RPPXQH j FRQGLWLRQ TXH OH PLQL�WHUUDLQ
V\QWKpWLTXH SHUPHWWH O
H[HUFLFH G
DXWUHV VSRUWV HQ SOXV GX IRRWEDOO� �

&RQVLGpUDQW TXH O
HVWLPDWLRQ GH FHW LQYHVWLVVHPHQW HVW GH ������¼ KWYD� �

9X TXH FHW LQYHVWLVVHPHQW Q
pWDLW SDV SUpYX GDQV OH SODQ G
LQYHVWLVVHPHQW ����� �

&RQVLGpUDQW TXH OHV LQYHVWLVVHPHQWV SUpYXV DX FRPSOH[H VSRUWLI GH 1LQDQH SHXYHQW rWUH UHSRUWpV j ����
�������¼� �

&RQVLGpUDQW TXH OHV IUDLV G
pWXGH UHODWLIV DX SURMHW GH UpKDELOLWDWLRQ GX WHUUDLQ GH KRFNH\ GX &KHVVLRQ SHXYHQW
rWUH UHSRUWpV ������¼� �

&RQVLGpUDQW TXH OD WRWDOLWp GHV LQYHVWLVVHPHQWV ���� DSUqV PRGLILFDWLRQ GX SODQ G
LQYHVWLVVHPHQW V
pOqYHQW j
�������¼ �

&RQVLGpUDQW TXH OD 5&$ &KDXGIRQWDLQH 'pYHORSSHPHQW SHXW V
HQGHWWHU j KDXWHXU GH �������¼� HQ �����

&RQVLGpUDQW TXH OH VROGH GH �����¼ SHXW rWUH ILQDQFp VXU IRQGV SURSUHV �
$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
$UWLFOH �

OH SODQ G
LQYHVWLVVHPHQW ���� PRGLILp DILQ GH SRXYRLU UpDOLVHU OH PLQL�WHUUDLQ V\QWKpWLTXH PXOWLVSRUWV VXU OH VLWH GX
FRPSOH[H VSRUWLI GH 9DX[�VRXV &KqYUHPRQW

��� 5qJOHPHQW G
RUGUH LQWpULHXU � PRGLILFDWLRQ

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OHV DUWLFOHV /�������� /�������� /������� ± ��� /������� HW /������� GX &RGH ZDOORQ GH OD GpPRFUDWLH
ORFDOH HW GH OD GpFHQWUDOLVDWLRQ��

9X VD GpOLEpUDWLRQ GX �� PDUV ���� DUUrWDQW OH UqJOHPHQW G
RUGUH LQWpULHXU GX &RQVHLO FRPPXQDO�� WHO TXH



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

PRGLILpH SDU VHV GpOLEpUDWLRQV GHV �� PDL ����� �� DYULO ����� �� PDUV ����� �� GpFHPEUH ����� �� GpFHPEUH
����� �� PDUV ����� � GpFHPEUH ���� ������������� HW �� MDQYLHU ���� ���������������

9X OD GHPDQGH IRUPXOpH HQ VpDQFH GX �� PDUV ���� GX &RQVHLO FRPPXQDO HW UpLWpUpH SDU FRXUULHO OH �� PDUV
���� SDU 0RQVLHXU OH &RQVHLOOHU *521'$/ VROOLFLWDQW�� ©�$ILQ GH PLHX[ VXLYUH O
DFWXDOLWp GH OD FRPPXQH�
SRXUULH]�YRXV P
HQYR\HU OHV RUGUHV GX MRXU GHV GLIIpUHQWV FROOqJHV DLQVL TXH OHV SURFqV�YHUEDX[ RX UDSSRUWV TXL
HQ UHVVRUWHQW j SDUWLU GX �H PDUV HW WRXV FHX[ TXL VXLYURQW j O
DYHQLU VYS "�ª��

&RQVLGpUDQW� ELHQ TX
LO DLW pWp UpSRQGX YHUEDOHPHQW HQ ODGLWH VpDQFH GX &RQVHLO FRPPXQDO TXH OHV GRFXPHQWV
pWDLHQW DFFHVVLEOHV� TXH OD PDWLqUH V
DYqUH ELHQ SOXV QXDQFpH��

$WWHQGX TXH� GDQV OH V\VWqPH DFWXHO GH IRQFWLRQQHPHQW GH OD &RPPXQH GH &KDXGIRQWDLQH� OHV SURFqV�YHUEDX[
GHV VpDQFHV GX &ROOqJH FRPPXQDO UHSUHQQHQW O
HQVHPEOH GHV GpFLVLRQV� VDQV GLVWLQFWLRQ GH O
LQWpUrW GRQW HOOHV
UHOqYHQW��

&RQVLGpUDQW� DILQ TXH OD FRQVXOWDWLRQ QH VRLW SDV DQDUFKLTXH HW QH SHUWXUEH SDV OH IRQFWLRQQHPHQW GHV VHUYLFHV
FRPPXQDX[� TXH OH &ROOqJH FRPPXQDO SHXW UqJOHPHQWHU O
H[HUFLFH GX GURLW GH UHJDUG HQ YHUWX GXGLW DUWLFOH
/������� OXL FRQILDQW OD JDUGH GHV DUFKLYHV��

&RQVLGpUDQW pJDOHPHQW TX
LO FRQYLHQW GH YHLOOHU j QH SDV UHVWUHLQGUH DEXVLYHPHQW OH GURLW GH UHJDUG GHV
&RQVHLOOHUV FRPPXQDX[��

9X OHV GLVSRVLWLRQV GH OD GpOLEpUDWLRQ GX � DYULO ���� GX &ROOqJH FRPPXQDO��
� OHV &RPPLVVLRQV GX &RQVHLO FRPPXQDO VHURQW UpXQLHV GDQV OHV SOXV EUHIV GpODLV SRXU RUJDQLVHU XQH

FRQFHUWDWLRQ DILQ GH UqJOHPHQWHU OD TXHVWLRQ GX GURLW GH UHJDUG GHV &RQVHLOOHUV FRPPXQDX[ VXU OHV
SURFqV�YHUEDX[ GHV VpDQFHV GX &ROOqJH FRPPXQDO��

� XQH FRSLH GH OD SUpVHQWH UpVROXWLRQ VHUD FRPPXQLTXpH j 0RQVLHXU OH &RQVHLOOHU *521'$/��

9X OH SURFqV�YHUEDO GH OD UpXQLRQ GX � MXLQ ���� HQWUH 00� OD %RXUJPHVWUH II�� 0RQVLHXU OH 3UpVLGHQW� 00� OHV
&KHIV GH JURXSHV HW 0RQVLHXU OH 'LUHFWHXU JpQpUDO��

$WWHQGX TXH FH SURFqV�YHUEDO� WUDQVPLV OH PrPH MRXU� Q
D IDLW O
REMHW G
DXFXQH UHPDUTXH��

9X� HQILQ� OD OHWWUH GDWpH GX � PDUV ����� SDUYHQXH OH �� VXLYDQW� GX 6HUYLFH SXEOLF GH :DOORQLH �,QWpULHXU DFWLRQ
VRFLDOH� SRUWDQW j OD FRQQDLVVDQFH GH OD &RPPXQH TXH VD GpOLEpUDWLRQ VXVYLVpH GX �� MDQYLHU ���� Q
DSSHOOH
DXFXQH PHVXUH GH WXWHOOH HW HVW GRQF GHYHQXH H[pFXWRLUH� PDLV IRUPXODQW WURLV UHFRPPDQGDWLRQV��

&RQVLGpUDQW OD QpFHVVLWp GH SURFpGHU j OD PRGLILFDWLRQ GX UqJOHPHQW G
RUGUH LQWpULHXU GX &RQVHLO FRPPXQDO DX[
ILQV G
\ LQVpUHU OHV PRGDOLWpV FRQYHQXHV GH FRQVXOWDWLRQ GHV RUGUHV GX MRXU HW SURFqV�YHUEDX[ GHV VpDQFHV GX
&ROOqJH FRPPXQDO DLQVL TXH G
\ LQVpUHU pJDOHPHQW OHV UHFRPPDQGDWLRQV IRUPXOpHV SDU OH 6HUYLFH SXEOLF GH
:DOORQLH��

9X OD GpOLEpUDWLRQ GX �� MXLQ ���� GX &ROOqJH FRPPXQDO IRUPXODQW GHV SURSRVLWLRQV GH PRGLILFDWLRQ GX UqJOHPHQW
G
RUGUH LQWpULHXU GX &RQVHLO FRPPXQDO��

4X
LO FRQYLHQW FRQFUqWHPHQW G
DSSRUWHU OHV PRGLILFDWLRQV VXLYDQWHV��

� $UWLFOH ���� SUpFLVHU TXH OD SULVH GH VRQV HW�RX G
LPDJHV HVW DXWRULVpH DX[ VHXOV MRXUQDOLVWHV
SURIHVVLRQQHOV��

� ,QVHUWLRQ G
XQ QRXYHO DUWLFOH ���� ©�3DU GpURJDWLRQ DX[ GLVSRVLWLRQV GH O
DUWLFOH ��� OHV RUGUHV GX MRXU HW
SURFqV�YHUEDX[ GHV VpDQFHV GX FROOqJH FRPPXQDO QH SHXYHQW rWUH FRPPXQLTXpV TX
XQH IRLV H[SXUJpV



&RQVHLO &RPPXQDO � 6pDQFH GX �� MXLQ ���� � 3DJH �� VXU ��

GHV GRVVLHUV UHOHYDQW GH O
LQWpUrW JpQpUDO SXU HW GHV QRWHV SHUVRQQHOOHV GH VHV PHPEUHV �ERXUJPHVWUH�
pFKHYLQV HW SUpVLGHQW GX FRQVHLO GH O
DFWLRQ VRFLDOH� DLQVL TXH GHV DJHQWV GH O
DGPLQLVWUDWLRQ�

5HOqYHQW QRWDPPHQW GH O
LQWpUrW JpQpUDO SXU�� OHV UHJLVWUHV G
pWDW FLYLO HW GH SRSXODWLRQ� OHV OLVWHV
pOHFWRUDOHV� OH FDVLHU MXGLFLDLUH HW OHV V\VWqPHV LQIRUPDWLTXHV QDWLRQDX[ DX[TXHOV OD FRPPXQH HVW UHOLpH�
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� 5HQXPpURWDWLRQ GH O
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9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �
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