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� � $FTXLVLWLRQ�G·XQH�FRPSpWHQFH�KRUV�GX�SURILO�GH�FDUULqUH�
3RXU�TXªXQ�3-�DFTXLqUH�XQH�FRPSpWHQFH�TXL�QH�ILJXUH�SDV�GDQV�VRQ�SURILO�GH�FDUULqUH��LO�GRLW�\�DYRLU���FRQGLWLRQV��������/H� 3-� HVW� HQ� SUpVHQFH� GªXQ� SHUVRQQDJH� SRVVpGDQW�HIIHFWLYHPHQW� FHWWH� FRPSpWHQFH� TXL� HVW� GLVSRVp� j� OD� OXL�DSSUHQGUH������ /H�3-�GLVSRVH�GH�VXIILVDPPHQW�GH�WHPSV�SRXU�DSSUHQGUH�FHWWH�FRPSpWHQFH�� &HWWH� GXUpH� �FRPSWpH� HQ� VHPDLQH��� �� SHXW� rWUH�WUqV�YDULDEOH�GªXQ�GRPDLQH�j� OªDXWUH�FDU�HQWUH�PDQLSXOHU�XQH�IURQGH�� DSSUHQGUH� OªHVFDODGH� RX� HQFRUH� OªpFULWXUH�� LO� \� D� GHV�GLIIpUHQFHV�VRPPH�WRXWH�LPSRUWDQWHV��� 3RXU� DSSUHQGUH� XQH� FRPSpWHQFH�� OH� MRXHXU� GHYUD� GpSHQVHU����� SRLQWV� GªH[SpULHQFH� HW� UpXVVLU� XQH� pSUHXYH� �DSSHOp� ��WHVW�GªDSSUHQWLVVDJH���� VRXV� OD� FDUDFWpULVWLTXH� GLUHFWHPHQW� FRQFHUQpH�SDU�OD�FRPSpWHQFH�TXªLO�YHXW�DSSUHQGUH��,QW�SRXU�DOSKDEpWLVDWLRQ��'H[� SRXU� FURFKHWHU�� &G� SRXU� pORTXHQFH�� &&� SRXU� FRXSV�DVVRPPDQWV�� )RUFH�SRXU� IRUFH�DFFUXH��6RF�SRXU� VpGXFWLRQ��HWF�� ���'H�SOXV��FRPPH�OH�SHUVRQQDJH�SHXW�QH�SDV�rWUH�WUqV�GRXp��LO�SHXW�DXJPHQWHU�VRQ���GH�FKDQFH�GH�UpXVVLWH�HQ�GpSHQVDQW�GHV�SRLQWV�GªH[SpULHQFH�VXSSOpPHQWDLUHV�j�UDLVRQ�GH����SRLQWV�GªH[SpULHQFH�SRXU�XQ�ERQXV�GH��������3RXU�OHV�WHVWV�GªDSSUHQWLVVDJH�SRXU�OHV�QRWHV� VXU� ���� RQ� FRQYHUWLW� HQ���� 7RXWHIRLV�� FH� ERQXV� QH� SRXUUD�SDV� H[FpGHU� �� ��� ��� QL� SHUPHWWUH� GH� GpSDVVHU� OD� QRWH� GX�PDvWUH�HQ� �� GªDSSUHQGUH� OD� FRPSpWHQFH�� 'ªR�� OªDYDQWDJH� GªDOOHU�YHUV�GHV�SHUVRQQDJHV�H[SpULPHQWpV�HW�QRQ�GHV�GpEXWDQWV���
 ([HPSOH��8Q�3-�D����HQ�,QW��RQ�IDLW�FH�TXªRQ�SHXW����HW�YHXW�DSSUHQGUH�j�OLUH�DYHF�XQ�SHUVRQQDJH�TXL�D����HQ�,QW��DOSKDEpWLVDWLRQ�GpSHQG�GH�,QW��� ,O�GpSHQVH�����SRLQWV�SRXU� WHQWHU�GªDFTXpULU� OD�FRPSpWHQFH��0DLV�LO�YHXW�VH�GRQQHU�XQ�ERQXV��WRXWHIRLV�LO�QH�SRXUUD�GpSDVVHU�

XQ�ERQXV�PD[LPXP�GH��������� �������GRQF�OH�ERQXV�PD[LPXP�VHUD� GH� �� ��� �� �HW� LO� GHYUD� GpSHQVHU� ���� SRLQWV� GªH[SpULHQFH�VXSSOpPHQWDLUHV��� ,O� DXUD� GRQF� GpSHQVHU�� DX� WRWDO�� ���� SRLQWV�GªH[SpULHQFH� HW� DXUD� ��� �� ���  � ��� �� GH� FKDQFH� GH� UpXVVLU� j�DSSUHQGUH�OD�FRPSpWHQFH���
 $XWUH�H[HPSOH��8Q�3-�YHXW�DSSUHQGUH�OD�FRPSpWHQFH�UpVLVWDQFH�j�OªDOFRRO��/H�0-�HVWLPH�TXH�OD�FDUDFWpULVWLTXH�TXL�GpSHQG�GH�FHWWH�FRPSpWHQFH�HVW�OªHQGXUDQFH�� /H�3-� D�XQH�QRWH�GH��� �WDSHWWH���� HW� VRQ�PDvWUH� �XQ�SRFKWURQ�EUHYHWp���� D�XQH�HQGXUDQFH�GH���� /H� MRXHXU�GpSHQVHUD����� SRLQWV� SRXU� WHQWHU� GªDSSUHQGUH�� HW� LO� SRXUUD� VªLO� OH� GpVLUH�SUHQGUH� XQ� ERQXV� GH� �� ��� �� �TXL� OXL� FR�WHUD� ���� SRLQWV�VXSSOpPHQWDLUHV��SXLVTXH�VD�QRWH�FRQYHUWLH�VXU�����YDXW����HW����� ���IDLW�����FH�TXL�QH�GpSDVVH�SDV�����QRWH�GX�PDvWUH�FRQYHUWLH�VXU� ������ ,O� GpSHQVHUD� GRQF�����SRLQWV� GªH[SpULHQFH� HW� DXUD�XQ�WHVW�GªDSSUHQWLVVDJH�j����RX�PRLQV���
• /H�U{OH�GX�0-�HVW�LPSRUWDQW�VXU�GHX[�SRLQWV������'ªDERUG�� LO� GRLW� MXJHU� VL� OH� SHUVRQQDJH� GLVSRVH� GªDVVH]� GH�WHPSV��� /H� WHPSV� FRPSWDQW� SRXU� DSSUHQGUH� OD� FRPSpWHQFH�pWDQW� SULV� j� SDUWLU� GX�PRPHQW R�� OH� MRXHXU� OH�SUpFLVH� HW� R��VRQ�3-�HQ�IDLW� OD�GHPDQGH�DXSUqV�GªXQ�31-�RX�GªXQ�DXWUH�3-���'H� SOXV�� LO� IDXW� ORQJWHPSV� SRXU� DSSUHQGUH� j� OLUH�� DORUV� TXH�MRXHU� GH� OD� IO�WH� RX� DSSUHQGUH� j� FRQGXLUH� XQ� DWWHODJH�GHPDQGHUD�TXHOTXHV�PRLV��$X�GHOj��LO�VHUD�WUqV�UDUH�TXªXQ�3-�UHVWH� GDQV� XQ� HQYLURQQHPHQW� DXVVL� ORQJWHPSV�� VRQ� GHVWLQ�pWDQW�VRXYHQW�GªDOOHU�YHUV�GH�QRXYHDX[�KRUL]RQV���3RXU� OHV� GXUpHV� GªDSSUHQWLVVDJHV� GH� TXHOTXHV� FRPSpWHQFHV��RQ�SRXUUD�VH�UpIpUHU�DX[�H[HPSOHV�GRQQpV�GDQV�OD�VHFWLRQ�����$LQVL�� SRXU� OHV� FRPSpWHQFHV�� FRPPH� LQFDQWDWLRQ�� TXL�GHPDQGHQW�SOXV�GªXQ�DQ�GªDSSUHQWLVVDJH�� LO�SDUDvW�GLIILFLOH�GH�OHV�DFTXpULU�KRUV�FDUULqUH��'H�PrPH��OD�SOXSDUW�GHV�DUWLVDQDWV�GHPDQGHQW�EHDXFRXS�GH�SUDWLTXH����PDLV�HIIHFWLYHPHQW��VL�XQ�3-� D� SRXU� FRPSDJQRQ� XQ� QDLQ� IRUJHURQ� GHSXLV� �� DQQpHV����ULHQ�QªHPSrFKH�TXH�OH�QDLQ�QH�OXL�DLW�SDV�DSSULV�j�WUDYDLOOHU�OH�IHU�� ,GHP�VL�XQ�VRUFLHU�HW�XQ�DXWUH�3-�YDJDERQGHQW�HQVHPEOH�GHSXLV� IRUW�ORQJWHPSV����(QFRUH�XQH�IRLV�� OH�0-�GHYUD�UHJDUGHU�FRPELHQ� GH� WHPSV� GHPDQGH� OªDSSUHQWLVVDJH� GH� OD�FRPSpWHQFH� �LO� \� D� XQ� WDEOHDX� LQGLFDWLI� VHFWLRQ� ��� HW� VL� OD�FRPSpWHQFH�D�SX�rWUH�HQVHLJQpH�GDQV�GH�ERQQHV�FRQGLWLRQV��OLUH� HW� pFULUH� GHPDQGH� MXVWH� XQH� SOXPH� HW� GX� SDSLHU��PHQXLVLHU�QpFHVVLWH�TXDQG�PrPH�TXHOTXHV�RXWLOV��LQFDQWDWLRQ�GHPDQGH� GªDXWUHV� FRPSpWHQFHV� DYDQW�� HW� SRXU� GHYHQLU�IRUJHURQ����LO�IDXW�DX�PRLQV�XQH�IRUJH�����������(QVXLWH��OH�0-�GRLW�IL[HU�j�TXHOOH�FDUDFWpULVWLTXH�FRUUHVSRQG�OD�FRPSpWHQFH��SRXU�OH�MHW�GªDSSUHQWLVVDJH���8Q�SHX�GH�ERQ�VHQV�GHYUDLW�DLGHU����'H�SOXV�� OH�0-�SHXW� IL[HU�XQH� OLPLWH�DX�ERQXV��(Q�HIIHW��VL�OH�3-�D�GLVSRVp�GªXQ�ODSV�GH�WHPSV�XQ�SHX�FRXUW��OH�0-� SHXW� GpFLGHU� GH� UHIXVHU� OD�SRVVLELOLWp� GX�ERQXV�RX�GH� OH�OLPLWHU�j�XQH�YDOHXU�LQIpULHXUH�������RX��������SDU�H[HPSOH����$77(17,21�� LO� \� D� GHV� FRPSpWHQFHV� TXL� UHOqYHQW� GªXQH�FDUDFWpULVWLTXH� VXU� ODTXHOOH� RQ� QH� SHXW� IDLUH� GªpSUHXYH�� 3DU�H[HPSOH� OH� PRXYHPHQW��� OH� 0-� GHYUD� GRQF� WURXYHU� TXHOOHV�



DXWUHV� FDUDFWpULVWLTXHV� VRQW� OHV� SOXV� FRQFHUQpHV� HW� IDLUH� XQ�PL[H�DX�EHVRLQ���� � 1RXYHOOH�FRPSpWHQFH���(QVHLJQHPHQW��
/D� FRPSpWHQFH� ��HQVHLJQHPHQW��� GRQQH� j� XQ�SHUVRQQDJH� SOXV� GH� IDFLOLWp� SRXU� HQVHLJQHU� VRQ� DUW�DX[� DXWUHV� ��SDVVH� GªDUPHV� SRXU� XQ� JXHUULHU�� DOSKDEpWLVDWLRQ� SRXU� XQ� OHWWUp��FRQQDLVVDQFH�GHV�SODQWHV�SRXU�XQ�DSRWKLFDLUH��HWF��� $FTXpULU� FHWWH� FRPSpWHQFH� GHPDQGH� GªDERUG� GH�SRVVpGHU� OD� FRPSpWHQFH� TXH� OªRQ� YHXW� IDLUH� DSSUHQGUH� HW� GH�SRVVpGHU�XQH�QRWH� VXSpULHXUH�RX�pJDOH�j��� �SRXU� OHV�QRWHV� VXU����� RX� ��� �� �SRXU� OHV� QRWHV� VXU� ����� GDQV� OD� FDUDFWpULVWLTXH�FRUUHVSRQGDQW�j� OD�FRPSpWHQFH��/D�GHVFULSWLRQ�GHV�FRPSpWHQFHV�SHUPHW�GH�FRQQDvWUH�TXHOOH�HVW�OD�FDUDFWpULVWLTXH�TXL�FRUUHVSRQG�j�XQH�FRPSpWHQFH���VLQRQ�LO�VXIILW�GªXQ�SHX�GH�ERQ�VHQV��� $FTXpULU�HQVHLJQHPHQW�SRXU�XQH�FRPSpWHQFH FR�WH�����SRLQWV�GªH[SpULHQFH��6L�OH�3-�YHXW�DFTXpULU�HQVHLJQHPHQW�SRXU�XQH�DXWUH�FRPSpWHQFH��HOOH� OXL�FR�WHUD�pJDOHPHQW�����SRLQWV��VDXI�VL�OD� QRXYHOOH� FRPSpWHQFH� UHOqYH� GX� PrPH� GRPDLQH� TXH� OD�SUHPLqUH�� DXTXHO� FDV�� OH� 3-� QH� GpSHQVHUD� TXH� ���� SRLQWV�GªH[SpULHQFH��'H�SOXV�SRXU�DFTXpULU� OD�FRPSpWHQFH�HQVHLJQHPHQW� OH�3-�GHYUD�GpSDVVHU����HQ�IDLVDQW�OD�PR\HQQH�GH�VHV�QRWHV�HQ�,QW�HW�6RF��2Q�FRQVLGqUH�TXH�FHWWH�PR\HQQH�UHSUpVHQWH�VHV�FDSDFLWpV�SpGDJRJLTXHV���� /ªDFTXLVLWLRQ�GH� OD�FRPSpWHQFH�HQVHLJQHPHQW�SHXW�rWUH�IDLWH�SDU�QªLPSRUWH�TXL��OD�UpSXWDWLRQ�GX�SURIHVVHXU�GpSHQGDQW�GH�VHV� QRWHV�� 7RXWHIRLV�� RQ� QH� SHXW� DFTXpULU� XQH� QRXYHOOH�FRPSpWHQFH�HQVHLJQHPHQW�TXH�WRXV�OHV����PRLV��WHPSV�GH�WUDYDLO�SRXU�SUpSDUHU�VHV�FRXUV�HW�VHV�PpWKRGHV���7RXWHIRLV��VL�OD�QRXYHOOH�FRPSpWHQFH�HQVHLJQHPHQW� HVW� GDQV� OH�PrPH� GRPDLQH�� DORUV� OH�GpODLV�GH�SUpSDUDWLRQ�HVW�GH�VHXOHPHQW���PRLV���
 ([HPSOH��8Q� IRUJHURQ� DFTXLqUH� OD� FRPSpWHQFH� HQVHLJQHPHQW� SRXU� VRQ�DUWLVDQDW��� WUDYDLO� GX� PpWDO�� 0DLV�� OD� FRPSpWHQFH� HQVHLJQHPHQW�SRXU� PpWDOOXUJLH� UHOqYH� GX� PrPH� GRPDLQH�� HOOH� QH� OXL� FR�WHUD�GRQF� TXH� ���� SRLQWV�� 'H�PrPH�SRXU� QXPLVPDWLTXH� HW� JUDYXUH�VXU�PpWDO�� /H�3-�GHYUD�DYRLU�DX�PRLQV����HQ�'H[� �RQ�FRQVLGqUH�TXªHOOHV� GpSHQGHQW� WRXWHV�GH�'H[��� FHOD� OXL� FR�WHUD�DX� WRWDO�����SRLQWV� GªH[SpULHQFH� HW� LO� OXL� IDXGUD� HQYLURQ� �� DQV� SRXU� rWUH�RSpUDWLRQQHO�GDQV�OHV���FRPSpWHQFHV��0DLV�LO�SHXW�HQVHLJQHU�OHV�SUHPLqUHV�DYDQW�GªDYRLU�ILQLU�VHV�SUpSDUDWLRQV�SRXU�OD�GHUQLqUH���
 $XWUH�H[HPSOH��8Q� FKDPSLRQ� GH� MXVWLFH� YHXW� rWUH� PDvWUH� GªDUPH�� ,O� YHXW� DYRLU�HQVHLJQHPHQW� SRXU� FRXSV� SUpFLV�� FRXSV� SXLVVDQWV�� HVTXLYH��VSpFLDOLVDWLRQ� DUPH� GH� SDUDGH� HW� VSpFLDOLVDWLRQ� DUPH� j� GHX[�PDLQV��� VRLW� XQ� WRWDO� GH���FRPSpWHQFHV�� /D�SUHPLqUH� OXL� FR�WHUD�����SRLQWV�GªH[SpULHQFH��OHV�VXLYDQWHV�����SRLQWV�FKDFXQH��OH�WRWDO�pWDQW�GH�����SRLQWV�GªH[SpULHQFH��&HV�FRPSpWHQFHV�GpSHQGHQW�GH�&&� HW� ,QLWLDWLYH� �RQ� FRPSWH� DXVVL� OªHVTXLYH� GDQV� OH� GRPDLQH� GX�FRPEDW��� LO� GHYUD� GRQF� DYRLU� DX� PRLQV� ��� �� GDQV� VHV� GHX[�FDUDFWpULVWLTXHV�� ,O� OXL� IDXGUD���DQV� HW�GHPL�SRXU�rWUH�XQ�PDvWUH�GDQV�FHV���FRPSpWHQFHV���
 'HUQLHU�H[HPSOH��8Q� 3-�� TXL� D� OHV� FRPSpWHQFHV� UpVLVWDQFH� DFFUXH�� IRUFH� DFFUXH��FRXUVH�j�SLHG�HW�PXVFXODWLRQ��SHXW�GHYHQLU���SURI�GH�J\P�����FHOD�

OXL�FR�WHUD�����SRLQWV�GªH[SpULHQFH��HW� LO�GHYUD�DYRLU�DX�PRLQV���HQ� IRUFH� HW� HQ� HQGXUDQFH� �FRXUVH� j� SLHG� IRQFWLRQQH� DYHF�HQGXUDQFH����
• /HV�DYDQWDJHV�VRQW�OHV�VXLYDQWV������8Q���PDvWUH���RX�XQ���SURIHVVHXU����FRPPH�RQ�YRXGUD��SRXUUD�RIIULU� XQ� ERQXV� SOXV� LPSRUWDQW� j� VHV� pOqYHV� SRXU� OH� MHW�GªDSSUHQWLVVDJH�HQ�IRQFWLRQ�GH�VD�QRWH�GDQV�OD�FDUDFWpULVWLTXH�GRQW�GpSHQG�OD�FRPSpWHQFH���� QRWH�PLQLPDOH� QLYHDX�GX�PDvWUH� ERQXV�PD[LPXP�SRVVLEOH������RX��� UDQJ��� ������������RX��� UDQJ��� �������������RX��� UDQJ��� �������������RX��� UDQJ��� �������������RX��� UDQJ��� ��������������RX����HW��� UDQJ��� ��������

$YHF�XQ�PDvWUH�� OH���DX�MHW�GªDSSUHQWLVVDJH�SHXW�GpSDVVHU�OD�QRWH�GX�PDvWUH��PDLV� OD� OLPLWH� VXSpULHXUH�HVW� WRXWHIRLV�GH����������� /H� FR�W� HQ� SRLQW� GªH[SpULHQFH� HVW� DXVVL� GLPLQXp�� $YHF� XQ�PDvWUH��LO�Qª\�D�SOXV�TXªD�GpSHQVHU�����SRLQWV�GªH[SpULHQFH�DX�OLHX�GHV�����j�OD�EDVH������� /H� FR�W� GX� ERQXV� GLPLQXH� DXVVL� HQ� IRQFWLRQ� GH� OD�SpGDJRJLH�GX�SURIHVVHXU� �PR\HQQH� ,QW�HW�6RF���/H� WDEOHDX�FL�GHVVRXV�LQGLTXH�OH�FR�W�HQ�SRLQW�GªH[SpULHQFH�SRXU�XQ�ERQXV�DX� MHW�GªDSSUHQWLVVDJH�GH�������HQ� IRQFWLRQ�GH� OD�PR\HQQH�,QW�HW�6RF�GX�SURIHVVHXU��� 0R\HQQH��,QW�HW�6RF� &R�W�HQ�SWV�GªH[SpULHQFH�SRXU�XQ�ERQXV�GH���������� ������ ����� ����� ����� ����� ����� ������HW��� ��
��� 3OXV�OH�PDvWUH�HVW�FRPSpWHQW��SOXV�OD�GXUpH�GH�EDVH�GHV�FRXUV�HVW�GLPLQXpH���� UDQJ�GX�PDvWUH� GXUpH�SDU�VHPDLQH�QRQ�PDvWUH� ���K�UDQJ��� ��K�UDQJ��� ��K�UDQJ��� ��K�UDQJ��� ��K�UDQJ��� ��K�UDQJ��� ��K�
• 6XU�OD�GXUpH�WRWDOH�GªXQ�DSSUHQWLVVDJH��-RXHU� GH� OD� IO�WH� GHPDQGHUD� �� PRLV� GH� WUDYDLO�� MRXHU� GX� OXWK�HQYLURQ���DQ��$OSKDEpWLVDWLRQ�VHUD�DX�HQYLURQ����PRLV� �SRXU� OD�



EDVH��� &RXSV� SXLVVDQWV� GHPDQGHUD� �� PRLV� GªH[HUFLFH�� &H� TXL�GHPDQGH�VRXYHQW�OH�SOXV�VRQW�OHV�DUWLVDQDWV��OHV�FRQQDLVVDQFHV�HW�OHV�FDSDFLWpV�SK\VLTXHV��FRXUVH�j�SLHG�UHYLHQW�j�SUDWLTXHU�OH�����P�����/HV� FDUULqUHV� SHXYHQW� SHUPHWWUH� GªpYDOXHU� OH� WHPSV� QpFHVVDLUH���PDLV�VL�$OSKDEpWLVDWLRQ�SUHQG���DQV��DXFXQ�rWUH�KXPDLQ�QH�SHXW�DFKHYHU�OD�FDUULqUH�pUXGLW�DYDQW�����DQV��FRPSWH�WHQX�GHV�DXWUHV�FRPSpWHQFHV� j� DFTXpULU��HW� GRQF� GX� WHPSV� TXªHOOHV� SUHQGURQW�DXVVL������'H�PrPH��VL�XQH�VSpFLDOLVDWLRQ�DX[�DUPHV�j�GHX[�PDLQV�GHPDQGH� �� DQ�� OHV� FKDPSLRQV� GH� MXVWLFH� RQW� WRXV� SOXV� GH� ���DQV���,O� IDXW� VH� ILHU�DX[�SRLQWV�GªH[SpULHQFH�GRQQpV�SDU�DYHQWXUH�SRXU�DYRLU�XQH�LGpH�GH�FRPPHQW�pYROXH�XQ�SHUVRQQDJH��2Q�IL[HUD�OHV�LGpHV�HQ�GRQQDQW�TXHOTXHV�H[HPSOHV��FHV�RUGUHV�GH�JUDQGHXUV� VRQW� YDODEOHV� SRXU� OHV� PDvWUHV� HW� QRQ� PDvWUHV� �RQ�FRQVLGqUH�TXH�OH�ERQXV�HVW�WRWDO�SRXU�FHWWH�GXUpH������
• $FUREDWLHV�pTXHVWUHV� ���VHPDLQHV�
• $GUHVVH�DX�WLU� ���VHPDLQHV�
• $OSKDEpWLVDWLRQ� ���VHPDLQHV�
• $VWURQRPLH� ��VHPDLQHV�
• %DJDUUH� ��VHPDLQHV�
• %DUDWLQ� ���VHPDLQHV�
• &DPRXIODJH� ���VHPDLQHV�
• &DUWRJUDSKLH� ��VHPDLQHV�
• &KLPLH� ����VHPDLQHV�
• &KLUXUJLH� ���VHPDLQHV�
• &RQGXLWH�GªDWWHODJH� ��VHPDLQHV�
• &RQIHFWLRQ� ����VHPDLQHV�
• &RQVWUXFWLRQ�QDYDOH� ����VHPDLQHV�
• &RXSV�SUpFLV� ��VHPDLQHV�
• &RXSV�SXLVVDQWV�� ���VHPDLQHV�
• &RXUVH�j�SLHG���� ����VHPDLQHV�
• 'pSODFHPHQW�VLOHQFLHX[� ���VHPDLQHV�
• 'UHVVDJH� ���VHPDLQHV�
• (TXLWDWLRQ� ���VHPDLQHV�
• (VTXLYH� ���VHPDLQHV�
• (WLTXHWWH� ���VHPDLQHV�
• )LODWXUH� ��VHPDLQHV�
• )RUFH�DFFUXH� ���VHPDLQHV�
• )XLWH� ��VHPDLQHV�
• +pUDOGLTXH� ��VHPDLQHV�
• +LVWRLUH� ���VHPDLQHV�
• ,GHQWLILFDWLRQ�GHV�SODQWHV� ���VHPDLQHV�
• -RDLOOHULH� ����VHPDLQHV�
• /DQJDJH� ���VHPDLQHV�
• /HFWXUH�VXU�OHV�OqYUHV� ���VHPDLQHV�
• /pJLVODWLRQ� ���VHPDLQHV�
• 0DvWULVH�GHV�UXQHV� ���VHPDLQHV�
• 0HQGLFLWp� ��VHPDLQHV���������
• 0pWDOOXUJLH� ���VHPDLQHV�
• 0XVFXODWLRQ� ����VHPDLQHV�
• 1DUUDWLRQ� ���VHPDLQHV�
• 1DWDWLRQ� ���VHPDLQHV�
• 2ULHQWDWLRQ� ���VHPDLQHV�
• 3DWKRORJLH� ����VHPDLQHV�
• 3rFKH� ���VHPDLQHV�
• 3UpSDUDWLRQ�GHV�SRLVRQV� ���VHPDLQHV�
• 5pIOH[HV�pFODLUV� ���VHPDLQHV�

• 5pVLVWDQFH�DFFUXH� ���VHPDLQHV�
• 6pGXFWLRQ� ���VHPDLQHV�
• 6HQV�GH�OD�PDJLH� ���VHPDLQHV�
• 6RLQV�GHV�DQLPDX[� ���VHPDLQHV�
• 6SpFLDOLVDWLRQ�DX[�DUPHV� GH���j����VHPDLQHV�
• 7UDYDLO�GX�ERLV� ���VHPDLQHV�
• 7UDYDLO�GX�PpWDO� ���VHPDLQHV��$ORUV� FHV� GXUpHV� SHXYHQW� SDUDvWUH� FRXUWHV�� PDLV� LO� VXIILW� GH�UpIOpFKLU� j� FH� TXH� UHSUpVHQWH� �� KHXUHV� GH� FRXUV� SDU� VHPDLQH�GDQV� XQ� GRPDLQH�SUpFLV� DYHF� XQ� HQFDGUHPHQW� SDUWLFXOLHU� �� �RQ�SHXW�FRPSDUHU�DYHF�XQ�HPSORL�GX�WHPSV�VFRODLUH�������&ªHVW�IDLVDEOH�PDLV�XQLTXHPHQW�SRXU�XQH�SHUVRQQH�TXL� VªLQWpUHVVH�YUDLPHQW�j�XQ�GRPDLQH�HW�TXL�HVW�PRWLYpH��PDLV�FH�QªHVW�SDV�XQH�RFFXSDWLRQ�GH�GLOHWWDQWH����3DU� FRQWUH�� XQ� 0-� SHXW� DXVVL� LQGLTXHU� j� XQ� MRXHXU� TXH� VRQ�SHUVRQQDJH�DSSUHQG�PRLQV�GH�FRPSpWHQFHV�TXH�GªDXWUHV�GXUDQW�VRQ�DSSUHQWLVVDJH��LO�pYROXHUD�SOXW{W�VHV�FDUDFWpULVWLTXHV����8Q� SURIHVVHXU� SHXW� SUHQGUH� SOXVLHXUV� pOqYHV�� PDLV� DX� GHOj� GH�GHX[�� OªHIILFDFLWp� GH� VRQ� HQVHLJQHPHQWV� SHXW� rWUH� GLPLQXpH�� 2Q�SHXW� FRPSWHU� �� �� KHXUHV� SDU� VHPDLQH� SDU� pOqYH� DX� GHVVXV� GH�GHX[��SRXU�XQ�PrPH�QLYHDX�GªHQVHLJQHPHQW����
 ([HPSOH���8Q�PDvWUH�UDQJ���GRQQH���K�SDU�VHPDLQH�j�XQ�RX�GHX[�pOqYHV��6ªLO� SUHQG� �� pOqYHV�� SRXU� XQ� PrPH� QLYHDX� GªHQVHLJQHPHQW�� LO�GHYUD�GRQQHU���K�GH�FRXUV�SDU�VHPDLQH�j�VD�SHWLWH�FODVVH���
� � $SSUHQGUH�GHV�FDUDFWpULVWLTXHV�V�������

&HUWDLQHV� FDUDFWpULVWLTXHV�� FRPPH� &7� RX� 6RF� SDU�H[HPSOH��SHXYHQW�IDLUH�OªREMHW�GªXQ�DSSUHQWLVVDJH��0DLV�VHXOV�GHV�PDvWUHV�SHXYHQW�OH�SURSRVHU� /D�FRPSpWHQFH�TXL�UHQG�FRPSWH�GH�OªDSSUHQWLVVDJH� GªXQH� FDUDFWpULVWLTXH� V����� VªDSSHOOH�� HQWUDvQHPHQW���� �(OOH�H[LVWH�DX�UDQJ���������HWF���� MXVTX
j����(OOHV�VRQW�GX�PrPH�RUGUH�TXH�FHOOHV�FRPPH�FRXUVH�j�SLHG�RX�UpIOH[HV�pFODLUV�� FªHVW� j� GLUH� TXªHOOHV� VªDMRXWHQW� DX� SURILO� LQLWLDO�� /H�SURIHVVHXU� GRLW� DYRLU� DFTXLV� OD� FRPSpWHQFH� HQVHLJQHPHQW� SRXU�FHWWH� FDUDFWpULVWLTXH� SRXU� FKDTXH� UDQJ� TXªLO� YHXW� SRXUYRLU�HQVHLJQHU� 6DFKDQW� TXªLO� Qª\� D� SDV� GH� GRPDLQH� YRLVLQ� SRXU�OªHQVHLJQHPHQW�GªXQH�FDUDFWpULVWLTXH��
 ([HPSOH��XQ� SURIHVVHXU� GH� UDQJ� ��� TXL� HQVHLJQH� GpMj� FRXSV� SXLVVDQWV��HVTXLYH� HW� FRXSV� DVVRPPDQWV�� GpVLUH� SUHQGUH� OD� FRPSpWHQFH�HQVHLJQHPHQW�SRXU�OD�FDUDFWpULVWLTXH�&&��QRUPDO������/H�UDQJ���YD�OXL� FR�WHU� ���� SRLQWV�� PrPH� VªLO� HQVHLJQH� GpMj� OHV� DUPHV�� 3DU�FRQWUH�� OHV� UDQJV��� HW� ��QH� OXL� FR�WHURQW� FKDFXQ�TXH�����SRLQW�GªH[SpULHQFH�� $SUqV� FHOD�� LO� SRXUUD� HQWUDvQHU� GHV� SHUVRQQDJHV� HW�OHXU� IDLUH� DSSUHQGUH� OHV� FRPSpWHQFHV� HQWUDvQHPHQW� UDQJ� &&� ���SXLV�HQWUDvQHPHQW�&&�UDQJ���HW�HQILQ�HQWUDvQHPHQW�&&�UDQJ����� /ªDFTXLVLWLRQ� GH� OD� FRPSpWHQFH� HQWUDvQHPHQW� HVW�LGHQWLTXH�DX[�DXWUHV�FRPSpWHQFHV�HQVHLJQpHV�SDU�XQ�SURIHVVHXU��YRLU� SOXV� KDXW� SRXU� OH� FR�W� HQ� SRLQWV� GªH[SpULHQFH� HW� OHV� MHWV�GªDSSUHQWLVVDJH��� VDXI� TXH� OH� SURIHVVHXU� QªD� SDV� EHVRLQ� GH� OD�SRVVpGHU� �LO� QªD� SDV� EHVRLQ� GªDYRLU� OXL�PrPH� HQWUDvQHPHQW� &7�UDQJ���SRXU�SUHQGUH�OD�FRPSpWHQFH�HQVHLJQHPHQW�&7�UDQJ������/D� FRPSpWHQFH� HQWUDvQHPHQW� FRQIqUH� XQ� ERQXV� GDQV� XQH�FDUDFWpULVWLTXH�DX�QLYHDX�GX�SURILO�LQLWLDO� (OOH�D�OD�SDUWLFXODULWp�GH�SRXYRLU� rWUH� FXPXOpH�� 0DLV� XQ� PDvWUH� SHXW� HQVHLJQHU� DX�



PD[LPXP�OD�FRPSpWHQFH�HQWUDvQHPHQW�XQ�QRPEUH�GH�IRLV�pJDO�j�VRQ� UDQJ�� &DU� XQ� PDvWUH� GH� UDQJ� �� HQ� ,QW� QH� SHXW� SUHQGUH�HQVHLJQHPHQW�,QW�UDQJ�� HW�����/H�WDEOHDX�FL�GHVVRXV�GRQQH�OHV�ERQXV�j�DMRXWHU�DX�SURILO�LQLWLDO�HQ�IRQFWLRQ�GX�UDQJ�GH�OD�FRPSpWHQFH�HQWUDvQHPHQW����� UDQJ�GH�OªHQWUDvQHPHQW� ERQXV�DX�SURILO�LQLWLDOUDQJ��� ����UDQJ��� ����UDQJ��� ����UDQJ��� ����UDQJ��� ����UDQJ��� ����
&HFL� YHXW� GLUH� TXªXQ� SHUVRQQDJH� TXL� UHQFRQWUH� XQ�PDvWUH� UDQJ� �� HQ� ,QW�� SRXUUD� DSSUHQGUH� OD� FRPSpWHQFH�HQWUDvQHPHQW�,QW�UDQJ����HQWUDvQHPHQW�,QW�UDQJ���HW�HQWUDvQHPHQW�,QW�UDQJ����HW�GRQF�JDJQHU������������� ���HQ�,QW���� /H�SUREOqPH�GH�FHWWH�FRPSpWHQFH�HVW�TXH� OªRQ�QH�SHXW�FXPXOHU� OHV� FRPSpWHQFHV� HQWUDvQHPHQWV� GH� GHX[� PDvWUHV�GLIIpUHQWV�� 6L� RQ� FKDQJH� GH� PDvWUH�� LO� IDXW� UpDSSUHQGUH� OD�FRPSpWHQFH� HQWUDvQHPHQW� j� VRQ� QLYHDX� LQLWLDO� SRXU� OD�FDUDFWpULVWLTXH���
 ([HPSOH��8Q�PHUFHQDLUH�D����HQ�&&��LO�YHXW�DXJPHQWHU�VD�QRWH�HW�YD�YRLU�XQ�PDvWUH��,O�HQ�WURXYH�XQ�GH�UDQJ����,O�VXLW�OHV�FRXUV��HW�j�OD�ILQ��LO�VH� WURXYH�GRQF�DYHF�OHV�FRPSpWHQFHV���HQWUDvQHPHQW�&&� UDQJ����� HW� ����� ,O� UHSDUW� WRXW� KHXUHX[�� PDLV� XQ� MRXU� LO� WRPEH� VXU� XQ�PDvWUH�GH�UDQJ���HW�GpFLGH�GH�VH�SHUIHFWLRQQHU�j�QRXYHDX��0DLV�SRXU�rWUH�SOXV� IRUW�TXªDYDQW�� LO�GHYUD� UpDSSUHQGUH� OD�FRPSpWHQFH�HQWUDvQHPHQW�&&�UDQJ����HQWUDvQHPHQW�&&�UDQJ�� HW�HQWUDvQHPHQW�&&�UDQJ�� �UHGpSHQVHU�GHV�SRLQWV�GªH[SpULHQFH�HW�UHIDLUH�GHV�MHWV�GªDSSUHQWLVVDJH�� DYHF� FH� QRXYHDX� PDvWUH�� SRXU� SRXYRLU� HQILQ�DFTXpULU�HQWUDvQHPHQW�&&�UDQJ�� HW�HQWUDvQHPHQW�&&�UDQJ����� &RPPH� SRXU� OHV� FRPSpWHQFHV�� OD� GXUpH� GH�OªDSSUHQWLVVDJH�YDULH�� /H� WDEOHDX� FL� GHVVRXV� GRQQH� OH� WHPSV�QpFHVVDLUH� SRXU� OªDSSUHQWLVVDJH� GH� OD� FRPSpWHQFH�HQWUDvQHPHQW�UDQJ���GDQV�FKDFXQH�GHV�FDUDFWpULVWLTXHV�V�������� FDUDFWpULVWLTXHV� GXUpH�HQ�VHPDLQHV�SRXU�OH�UDQJ���&&� ��&7� ��, �'H[� ��&G� ��,QW� ��&O� ��)0� ���6RF� ��

3RXU� DYRLU� OD� GXUpH� GH� OªDSSUHQWLVVDJH� GH� OD� FRPSpWHQFH�HQWUDvQHPHQW�DX�UDQJ����LO�VXIILW�GH�PXOWLSOLHU�SDU����3RXU�OH�UDQJ����RQ�PXOWLSOLH�SDU����HWF���
 ([HPSOH��8Q� DSSUHQWL� DUWLVDQ� YHXW� DXJPHQWHU� VRQ� ,QW� HW� YD� YRLU� XQ�SURIHVVHXU� GH� UDQJ� �� HQ� ,QW�� pUXGLW� GH� VRQ� pWDW�� /H� UDQJ� ��GHPDQGH� j� OªDSSUHQWL� �� VHPDLQHV� GH� FRXUV��� OH� UDQJ� �� OXL�GHPDQGH����VHPDLQHV�HW�OH�UDQJ�������VHPDLQHV��$X�WRWDO��LO�DXUD�

SDVVp������������� ����VHPDLQHV����SUHVTXH�XQ�DQ��j�UDLVRQ�GH���KHXUHV� SDU� VHPDLQH� SXLVTXH� FªHVW� OD� GXUpH�PR\HQQH� GHV� FRXUV�GLVSHQVpV�SDU�XQ�PDvWUH�GH�UDQJ�����$77(17,21�� XQ� SHUVRQQDJH� TXL� SRVVqGH�XQH� GHV� FRPSpWHQFHV�VXLYDQWHV��� DGUHVVH� DX� WLU�� UpIOH[HV� pFODLUV� �RX� WRXWH� DXWUH�FRPSpWHQFH�TXL�GRQQH�XQ�ERQXV�GH��������DX�SURILO�LQLWLDO���HVW�FRQVLGpUp� GH� EDVH� FRPPH�D\DQW� OHV� FRPSpWHQFHV�HQWUDvQHPHQWUDQJ� ��� �� HW� �� GDQV� OD� FDUDFWpULVWLTXH� FRUUHVSRQGDQWH� ,O� SHXW�FRPPHQFHU�GLUHFWHPHQW�SDU�DSSUHQGUH�HQWUDvQHPHQW�UDQJ���DYHF�QªLPSRUWH�TXHO�PDvWUH�HW�OHV�QLYHDX[�LQIpULHXUV�QH�OXL�DSSRUWHURQW�ULHQ����
� � 3RXU�OHV�FDUDFWpULVWLTXHV�V������

,O� QªH[LVWH� SDV� GH� FRPSpWHQFH� HQWUDvQHPHQW� SRXU� FHV�FDUDFWpULVWLTXHV��,O� Qª\� D�GRQF�SDV�GH�PDvWUH�SRXU� HQVHLJQHU� OD� IRUFH�� OH�PRXYHPHQW��RX�DXWUH�FKRVH��'H�WHOV�DSSUHQWLVVDJHV�VH�IRQW�DYHF�OHV�FRPSpWHQFHV�GH�VW\OH�IRUFH�DFFUXH��UpVLVWDQFH�DFFUXH��HWF���
� � &RPSpWHQFHV�SRXU�DUPHV�GH�PrOpH���

,O� QªH[LVWH� SDV� GH� FRPSpWHQFH� HQWUDvQHPHQW� TXL�DXJPHQWH� OH�QRPEUH�GªDFWLRQ��0DLV� OHV�PDvWUHV�GªDUPHV�SHXYHQW�HQVHLJQHU�GHV�FRPSpWHQFHV�GH�FRPEDW�PRUWHOOHV��9RLFL� OHV� FRPSpWHQFHV� GHV� PDvWUHV� GªDUPHV� DYHF� OH� UDQJ�PLQLPXP� QpFHVVDLUH� GX� PDvWUH� SRXU� TXªLO� SXLVVH� OªHQVHLJQHU� VL�OXL�PrPH�OD�SRVVqGH�&HV�FRPSpWHQFHV��VDXI�SUpFLVLRQ��QH�FRPSWHQW�SDV�SRXU�GHV�DFWLRQV��HOOHV�FRPSWHQW�FRPPH�OD�FRPSpWHQFH�HVTXLYH��HOOHV�QH�VRQW�XWLOLVDEOHV�TXªXQH�VHXOH�IRLV�SDU�URXQG�HW�PrPH�VL�RQ�OD�SRVVqGH�j�GLYHUV�QLYHDX[�������/HV� FRPSpWHQFHV� TXL� DXJPHQWHQW� OHV� GpJkWV� HW� OD�SUpFLVLRQ�VªHPSORLHQW�FRPPH�FRXSV�SUpFLV�RX�FRXSV�SXLVVDQWV��2Q�SHXW�GLUHFWHPHQW�DSSUHQGUH�XQH�FRPSpWHQFH�j�QªLPSRUWH�TXHO�UDQJ��SDV�EHVRLQ�GªDSSUHQGUH�OH�QLYHDX����SXLV�OH����HWF�����,O� \� D�GHV� FRQWUHV�DWWDTXHV��� FHOOHV�FL� SHXYHQW� rWUH�EORTXpHV�SDU�OªDGYHUVDLUH� VDQV� TXH� FHOD� QH� OXL� GHPDQGH�GªXWLOLVHU�XQH�DFWLRQ�PDLV�LO�D�XQ�PDOXV�GH��������j�VD�SDUDGH��/ªDGYHUVDLUH�D�WRXMRXUV�OD� SRVVLELOLWp� GªXWLOLVHU� XQH�DFWLRQ� �VªLO� YHXW� IDLUH�XQH�SDUDGH�� RX�XWLOLVHU�XQH�HVTXLYH��VªLO�D�OHV�FRPSpWHQFH��SRXU�VH�GpIHQGUH�VDQV�PDOXV��,03257$17�� RQ�QH�SHXW�FRQWUH�DWWDTXHU�VXU�XQH�FRQWUH�DWWDTXH��,O� HVW� LQGLTXp� OHV� FRQGLWLRQV� j� UHPSOLU� SRXU� DSSUHQGUH� OHV�FRPSpWHQFHV��DLQVL�TXH�OH�WHPSV�QpFHVVDLUH�j�OªDSSUHQWLVVDJH���&RQWUH�DWWDTXH����8QH� IRLV� SDU� URXQG�� SHUPHW�� DSUqV� XQH� SDUDGH� DYHF� OªDUPH�SULQFLSDOH��GH�ODQFHU�XQH�FRQWUH�DWWDTXH�DYHF�FHWWH�DUPH��(OOH�VHUD�UpXVVLH�VL�XQ�MHW�GH�&&���PDOXV�HVW�UpXVVL��'XUpH�GH�OªDSSUHQWLVVDJH������VHPDLQHV��
♦ UDQJ������PDOXV�GH��������
♦ UDQJ������PDOXV�GH��������
♦ UDQJ������PDOXV�GH��������
♦ UDQJ������SDV�GH�PDOXV��&RQWUH�DWWDTXH�GH�SDUDGH����8QH� IRLV�SDU� URXQG��FHWWH�FRPSpWHQFH�SHUPHW��DSUqV�XQH�SDUDGH�



UpXVVLH�DYHF� OªDUPH�GH�SDUDGH��ERXFOLHU�RX�DXWUH���GH�ODQFHU�XQH�FRQWUH�DWWDTXH��DYHF�OªDUPH�GH�SDUDGH��TXL�SRUWHUD�VL�XQ�MHW�GH�&&�� PDOXV�HVW�UpXVVL��&RQGLWLRQ���DYRLU�OD�VSpFLDOLVDWLRQ�DUPH�GH�SDUDGH���'XUpH�GªDSSUHQWLVVDJH�����VHPDLQHV�
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ������SDV�GH�PDOXV��&RQWUH�DWWDTXH�GªHVTXLYH���/H� SHUVRQQDJH� TXL� SRVVqGH� FHWWH� FRPSpWHQFH� SHXW�� DSUqV� XQH�HVTXLYH�UpXVVLH��ODQFHU�XQH�FRQWUH�DWWDTXH�TXL�SRUWHUD�VL�XQ�MHW�GH�&&���PDOXV�HVW�UpXVVL��&RQGLWLRQ���DYRLU�OD�FRPSpWHQFH�HVTXLYH��1RWH���FHWWH�FRPSpWHQFH�HVW�DXVVL�XWLOLVDEOH�DSUqV�OD�FRPSpWHQFH�VHFRQGH�HVTXLYH��'XUpH�GªDSSUHQWLVVDJH������VHPDLQHV��
♦ UDQJ������PDOXV�GH��������
♦ UDQJ������PDOXV�GH��������
♦ UDQJ������PDOXV�GH��������
♦ UDQJ������SDV�GH�PDOXV��&RQWUH�DWWDTXH�PDvWUHVVH����8QH� IRLV� SDU� URXQG�� SHUPHW�� DSUqV� XQH� SDUDGH� DYHF� OªDUPH� GH�SDUDGH��GH� ODQFHU�XQH�FRQWUH�DWWDTXH�DYHF� OªDUPH�GH�SDUDGH�RX�OªDUPH� SULQFLSDOH�� (OOH� VHUD� UpXVVLH� VL� XQ� MHW� GH� &&� ��PDOXV� HVW�UpXVVL��&RQGLWLRQ���VSpFLDOLVDWLRQ�DUPH�GH�SDUDGH��'XUpH�GH�OªDSSUHQWLVVDJH������VHPDLQHV��
♦ UDQJ������PDOXV�GH��������
♦ UDQJ������PDOXV�GH��������
♦ UDQJ������PDOXV�GH��������
♦ UDQJ������SDV�GH�PDOXV��&RXSV�WUqV�SUpFLV���&HWWH� FRPSpWHQFH� GH� FRPEDW� SHUPHW� GH� MRXHU� VXU� OD� WDEOH� GH�ORFDOLVDWLRQ��&RQGLWLRQ���DYRLU�GpMj�FRXSV�SUpFLV��'XUpH�GH�OªDSSUHQWLVVDJH�����VHPDLQHV��
♦ UDQJ��������������VXU�OH�MHW�GH�ORFDOLVDWLRQ�
♦ UDQJ��������������� �
♦ UDQJ��������������� �
♦ UDQJ��������������� �
♦ UDQJ��������������� ��'pIHQVH�UpIOH[H���/H� SHUVRQQDJH� TXL� D� FHWWH� FRPSpWHQFH�SHXW� GLPLQXHU� OH�PDOXV�SRXU�SDUHU�OHV�FRQWUHV�DWWDTXHV��QRUPDOHPHQW�GH������������&RQGLWLRQ��� DYRLU� OD� VSpFLDOLVDWLRQ� DUPH� GH�SDUDGH� �PrPH� VL� RQ�QªXWLOLVH�TXªXQH�VHXOH�DUPH�VLPSOH���'XUpH�����VHPDLQHV��
♦ UDQJ�����PDOXV�GH��������VHXOHPHQW�
♦ UDQJ�����PDOXV�GH��������VHXOHPHQW�
♦ UDQJ�����SDV�GH�PDOXV�SRXU�SDUHU�XQH�FRQWUH�DWWDTXH��3DUDGH�GpVDUPDQWH���/H�SHUVRQQDJH�TXL�D�FHWWH�FRPSpWHQFH�SHXW� WHQWHU�GH�GpVDUPHU�VRQ�DGYHUVDLUH� VXU�XQH�SDUDGH��3RXU� FHOD�� OH�SHUVRQQDJH�GRLW� OH�GpFODUHU�DYDQW�GH�WHQWHU�VD�SDUDGH�HW�IDLUH�GHX[�pSUHXYHV�GH�&&��

GRQW� OD� VHFRQGH� DYHF� XQ� PDOXV�� 6L� OHV� GHX[� pSUHXYHV� VRQW�UpXVVLH�� OªDUPH� GH� OªDGYHUVDLUH� SDUW� j� �'�� PqWUHV� GDQV� XQH�GLUHFWLRQ�DOpDWRLUH��&RQGLWLRQ��� DYRLU� OD� VSpFLDOLVDWLRQ� DUPH� GH� SDUDGH� HW�GpVDUPHPHQW��'XUpH������VHPDLQHV��
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����SDV�GH�PDOXV��3DUDGH�H[SHUWH���/D� SDUDGH� VLPSOH� DPRUWLW� �'�� SRLQWV� GH� GpJkWV�� /H�SHUVRQQDJH�TXL�SRVVqGH�FHWWH�FRPSpWHQFH�SHXW�HQFDLVVHU�SOXV�GH�GpJkWV�ORUV�GHV�SDUDGHV��DYHF�OªDUPH�GH�SDUDGH�RX�OªDUPH�SULQFLSDOH���&RQGLWLRQ���DYRLU�OD�VSpFLDOLVDWLRQ�DUPH�GH�SDUDGH���'XUpH������VHPDLQHV��
♦ UDQJ�����OD�SDUDGH�DPRUWLW��'������
♦ UDQJ�����OD�SDUDGH�DPRUWLW��'������
♦ UDQJ�����OD�SDUDGH�DPRUWLW��'�������6HFRQGH�HVTXLYH���&HWWH� FRPSpWHQFH� GRQQH� XQH� VHFRQGH� HVTXLYH� SDU� URXQG� GH�FRPEDW��(OOH�VHUD�UpXVVLH�VL�XQ�MHW�VRXV�OªLQLWLDWLYH���XQ�PDOXV�HVW�UpXVVL���&RQGLWLRQ���DYRLU�OD�FRPSpWHQFH�HVTXLYH��'XUpH�GH�OªDSSUHQWLVVDJH������VHPDLQHV��
♦ UDQJ�����PDOXV�GH��������� �
♦ UDQJ�����PDOXV�GH��������� �
♦ UDQJ�����PDOXV�GH��������� �
♦ UDQJ�����DXFXQ�PDOXV�� ��6HFRQGH�SDUDGH���&HWWH� FRPSpWHQFH� GRQQH� XQH� VHFRQGH� SDUDGH� SDU� URXQG� DYHF�OªDUPH�GH�SDUDGH��ERXFOLHU�RX�DXWUH��TXL�VHUD�UpXVVLH�DYHF�XQ�MHW�GH� &&� �� XQ� PDOXV�� &RPPH� OD� VSpFLDOLVDWLRQ� DUPH� GH� SDUDGH��VHFRQGH�SDUDGH�QH�FRQVRPPH�SDV�GªDFWLRQ��&RQGLWLRQ���DYRLU�VSpFLDOLVDWLRQ�DUPH�GH�SDUDGH��'XUpH�GH�OªDSSUHQWLVVDJH������VHPDLQHV��
♦ UDQJ�����PDOXV�GH��������� �
♦ UDQJ�����PDOXV�GH��������� �
♦ UDQJ�����PDOXV�GH��������� �
♦ UDQJ�����DXFXQ�PDOXV���� &UpSXVFXOH�����/H� SHUVRQQDJH� TXL� SRVVqGH� FHWWH� FRPSpWHQFH� SHXW�� ORUV� GªXQH�DWWDTXH��TXL�FRQVRPPH�XQH�DFWLRQ� �� ��� IDLUH�GHV�GpJkWV�FULWLTXHV�VXU�GHV�UpVXOWDWV�GH���RX���ORUV�GX�WLUDJH�GHV�GpJkWV�DYHF�OH�'���/ªDWWDTXH�VH�IDLW�DYHF�XQ�MHW�GH�&&���XQ�PDOXV���&RQGLWLRQ���DYRLU�XQH�QRWH�HQ�IRUFH�VXSpULHXUH�RX�pJDOH�j����'XUpH�GªDSSUHQWLVVDJH������VHPDLQHV��
♦ UDQJ������������
♦ UDQJ�������������
♦ UDQJ������������� /ªDFLHU�EODQF������/H� SHUVRQQDJH� TXL� D� FHWWH� FRPSpWHQFH� SHXW� SRUWHU� GHV� FRXSV�SRXU�OHVTXHOV�OD�SURWHFWLRQ�WRWDOH�GH�VRQ�DGYHUVDLUH��HQGXUDQFH���SURWHFWLRQ�LQGLYLGXHOOH��HVW�GLPLQXpH��/H�MHW�GH�&&�SRXU�WRXFKHU�D�XQ�PDOXV��&RQGLWLRQ��� VSpFLDOLVDWLRQ� HVFULPH�� XWLOLVHU� XQH� UDSLqUH�� 1H� SHXW�



rWUH�XWLOLVp�FRQWUH�XQ�DGYHUVDLUH�GH�JUDQGH�WDLOOH����GH���P���'XUpH�QpFHVVDLUH������VHPDLQHV��
♦ UDQJ� ���� �� �� j� OD� SURWHFWLRQ� WRWDOH�� PDOXV� GH� �� ��� �� SRXU�WRXFKHU�
♦ UDQJ� ���� �� �� j� OD� SURWHFWLRQ� WRWDOH�� PDOXV� GH� �� ��� �� SRXU�WRXFKHU�
♦ UDQJ���������j�OD�SURWHFWLRQ�WRWDOH��SDV�GH�PDOXV��� /D�SDVVH�GH�1RUVFD�����/H�SHUVRQQDJH�TXL� SRVVqGH� FHWWH� FRPSpWHQFH�SHXW��DX�PRPHQW�GH� IDLUH� XQH� HVTXLYH�� WHQWHU� GH� IDLUH� XQH� SDVVH� GH� 1RUVFD�� ,O�VªLQIOLJH� DORUV� XQ� PDOXV� j� VRQ� HVTXLYH� HW� GLVSRVH� GªXQH� FRQWUH�DWWDTXH�DYHF�OªDUPH�GH�SDUDGH��MHW�GH�&&���6L�HOOH�SRUWH��OD�FRQWUH�DWWDTXH� D� XQ� PDOXV� GH� �� �� DX[� GpJkWV�� PDLV� HOOH� GpVWDELOLVH�OªDGYHUVDLUH�� &HOXL� FL� SHUG� OªLQLWLDWLYH� SRXU� OD� SURFKDLQH� DFWLRQ� �j�PRLQV�TXªRQ�OD�OXL�ODLVVH��HW�DXUD�XQ�PDOXV�GH���������LO�OXL�IDXW�VH� UHSUHQGUH� VRQ�pTXLOLEUH��� &HOXL� TXL� D� ODQFp� OD� FRQWUH�DWWDTXH�SHXW�DORUV�SODFHU�XQH�DWWDTXH��VªLO� OXL�UHVWH�XQH�DFWLRQ��HW�XWLOLVHU�DLQVL�OH�GpVpTXLOLEUH�GH�VRQ�DGYHUVDLUH��PDLV�LO�SHXW�DXVVL�SUHQGUH�OD� IXLWH� �VRQ� DGYHUVDLUH� D� DORUV� XQ� PDOXV� GH� �� ��� �� SRXU� OH�WRXFKHU���8WLOLVDEOH� XQLTXHPHQW� DSUqV� OHV� FRPSpWHQFHV� HVTXLYH� RX�VHFRQGH�HVTXLYH��&RQGLWLRQ��� VSpFLDOLVDWLRQ� DUPH� GH� SDUDGH�� $YRLU� DX� PRLQV� OD�FRPSpWHQFH�HVTXLYH�HW����RX���HQ�,QLWLDWLYH��1H�SHXW�rWUH�XWLOLVp�VXU�XQ�DGYHUVDLUH�GH�JUDQGH�WDLOOH����GH���P����'XUpH�GªDSSUHQWLVVDJH������VHPDLQHV�
♦ UDQJ�����PDOXV�GH��������SRXU�OªHVTXLYH�
♦ UDQJ�����PDOXV�GH��������SRXU�OªHVTXLYH�
♦ UDQJ�����SDV�GH�PDOXV�
♦ UDQJ�����ERQXV�j�OªDFWLRQ�VXLYDQWH�GH����������� /H�WXHXU�GHV�FDYHV������3HUPHW�GH�MHWHU�XQH�DUPH�j�GHX[�PDLQV�FRPPH�XQH�DUPH�GH�MHW��/ªDWWDTXH� SHXW� rWUH� HVTXLYpH� RX� SDUpH� �PDOXV� GH� �� ��� ����&RQVRPPH� GHX[� DFWLRQV�� 'HPDQGH� XQ� MHW� GH� &7� HW� XQ� MHW� GH�IRUFH��3RUWpH�FRXUWH����P����ORQJXH�����P���H[WUrPH������P�)(���FHOOH�GX�WLUHXU���PDOXV��&RQGLWLRQ���VSpFLDOLVDWLRQ�DUPH�j�GHX[�PDLQV��IRUFH�VXSpULHXUH�RX�pJDOH�j����'XUpH�GªDSSUHQWLVVDJH�����VHPDLQHV�
♦ UDQJ���������DX[�GpJkWV�
♦ UDQJ���������DX[�GpJkWV�
♦ UDQJ���������DX[�GpJkWV��
� � /HV�ERWWHV���

/HV� ERWWHV� VRQW� GLIIpUHQWHV�� (OOH� GRQQH� XQ� PDOXV� j�OªDGYHUVDLUH� SRXU� VH� GpIHQGUH�� 6L� XQ� SHUVRQQDJH� �3-� RX� 31-��FRQQDvW�XQH�ERWWH��LO�SHXW�OD�FRQWUHU��OH�0-�UHJDUGHUD�OD�IHXLOOH�GH�SHUVRQQDJH���3RXU�FHOD�� LO� IDLW�XQH�pSUHXYH�GªLQLWLDWLYH���������6ªLO�UpXVVLW�� OD� ERWWH� DXUD� OLHX�� PDLV� QªLQIOLJHUD� SDV� GH� PDOXV� HQ�GpIHQVH��JDUH�TXDQG�PrPH�VL�HOOH�WRXFKH�����6L� OH� SHUVRQQDJH� QH� FRQQDvW� SDV� OD� ERWWH�� PDLV� VHQW�TXHOTXH�FKRVH�GH�EL]DUUH����FªHVWª\�TXH�Fp�VpUDLW�SRLQW�XQH�ERWWH��PD�IRL�"������LO�SHXW�GHPDQGHU�j�IDLUH�XQH�pSUHXYH�GªLQLWLDWLYH�DYHF�OH� PDOXV� TXªLO� SHQVH� TXH� OD� ERWWH� YD� OXL� LQIOLJHU�� 6ªLO� UpXVVLW�� OD�ERWWH�VH�GpURXOH��PDLV�OH�PDOXV�DQQXOp��6ªLO�UDWH��OD�ERWWH�IDLW�HIIHW���2Q� QH� SHXW� SDV� FXPXOHU� GHX[� ERWWHV�� QL� XWLOLVHU� GHV�

DXJPHQWDWLRQV� GH� GpJkWV� RX� GHV�PRGLILFDWLRQV� GH� ORFDOLVDWLRQV��8QH�ERWWH�VH�VXIILW�j�HOOH�PrPH���6RXYHQW� OHV� ERWWHV� QH� VHUYHQW� j� ULHQ� FRQWUH� OHV� FUpDWXUHV� GH�JUDQGHV�WDLOOHV��FDU�LO�IDXW�SRXYRLU�HIIHFWXHU�GHV�SDVVHV�GªDUPHV�HW�rWUH�DVVH]�SUrW�GH�VRQ�DGYHUVDLUH��&RQWUH�XQ�JpDQW�GH���P�DUPp�GªXQH� KDFKH� j� VD� PHVXUH�� OH� SUREOqPH� GªXQH� SDVVH� GªDUPH�VªDSSURFKH�SOXW{W�GªXQH�YXH�GH�OªHVSULW������ )HU�YLROHQW������$X�PRPHQW� GH� SRUWHU� XQH� DWWDTXH�� OH� SHUVRQQDJH� SHXW� HVVD\HU�GªXWLOLVHU�FHWWH�ERWWH�� ,O� VªLQIOLJH�XQ�PDOXV�GH� �������j�VRQ� MHW�GH�&&�� 6L� OH� MHW� HVW� UpXVVL� �GpIHQGX� RX� QRQ��� LO� SHXW� UHIDLUH� XQH�VHFRQGH�DWWDTXH��TXL�QH�FR�WH�SDV�GªDFWLRQ��GDQV�OD�IRXOpH��DYHF�XQ�PDOXV�GH���������PDLV�VRQ�DGYHUVDLUH�DXUD�XQ�PDOXV�GH������� SRXU�VH�GpIHQGUH�FRQWUH�FHWWH�DWWDTXH�VXUSULVH��&RQGLWLRQ��� 1H� SHXW� rWUH� XWLOLVp� FRQWUH� XQ� DGYHUVDLUH� GH� JUDQGH�WDLOOH����GH���P���'XUpH�QpFHVVDLUH������VHPDLQHV��
♦ UDQJ���������j�OD�SURWHFWLRQ�WRWDOH��PDOXV�GH�������
♦ UDQJ���������j�OD�SURWHFWLRQ�WRWDOH��SDV�GH�PDOXV��0DvWULVH�GHV�SRLQWHV���$X�PRPHQW� GH� IDLUH� XQH� SDUDGH�� OH� GpIHQVHXU� SHXW� WHQWHU� FHWWH�ERWWH�� ,O� VªLQIOLJH�XQ�PDOXV�GH� �� �����j� VD�SDUDGH��6ªLO� UpXVVLW�� LO�SHXW�DORUV�XWLOLVHU�XQH�DFWLRQ��TXªLO�IDXW�GRQF�HQFRUH�HQ�DYRLU�XQH��SRXU�SODFHU�XQH�DWWDTXH�UDSLGH��PrPH�VªLO�QªD�SDV�OªLQLWLDWLYH���/H�MHW�GH�&&�D�XQ�PDOXV��PDLV�VL�FHWWH�DWWDTXH�SRUWH��OHV�GHX[�DUPHV�WRXFKHQW�GªHVWRF��DYHF�OD�SRLQWH��VXU�XQH�PrPH�SDUWLH�VXSpULHXUH�GX�FRUSV��/ªDGYHUVDLUH�D�XQ�PDOXV�GH��������SRXU�VH�GpIHQGUH�GH�FH�FRXS�LPSUpYX��/HV�GpJkWV�GHV�GHX[�DUPHV�VRQW�SULV�HQ�FRPSWH�VpSDUpPHQW���&RQGLWLRQ��� VSpFLDOLVDWLRQV� HVFULPH�HW� DUPH�GH�SDUDGH��8WLOLVDEOH�VHXOHPHQW� GHX[� DUPHV� j� XQH� PDLQ� GH� VW\OH� SRLJQDUG�� UDSLqUH��IOHXUHW�RX�PDLQ�JDXFKH��'XUpH�GªDSSUHQWLVVDJH������VHPDLQHV��
♦ UDQJ������������DX�MHW�GH�&&�SRXU�DWWDTXHU�
♦ UDQJ�����SDV�GH�PDOXV�DX�MHW�GH�&&�
♦ UDQJ�����OªDGYHUVDLUH�D�XQ�PDOXV�GH��������SRXU�VH�GpIHQGUH���� /HV�PDLQV�GH�.KDLQH������&RPSpWHQFH�GH�UDQJ����/H� SHUVRQQDJH� TXL� SRVVqGH� FHWWH� FRPSpWHQFH� SHXW� ODQFHU� XQH�FRQWUH�DWWDTXH�DSUqV�XQH�HVTXLYH�UpXVVLH��&HWWH�FRQWUH�DWWDTXH�VH�SRUWH� DYHF� GHX[� DUPHV� HW� WRXFKH� VL� XQ� MHW� GH� &&� HVW� UpXVVLH��7RXWHIRLV�� OªDWWDTXDQW�SHXW� VH�GRQQHU�XQ�PDOXV�SRXU�SRUWHU�FHWWH�FRQWUH�DWWDTXH��GDQV�FH�FDV�OH�GRXEOH�GH�FH�PDOXV�VªDMRXWHUD�DX[�� �����XVXHOV�SRXU�VH�GpIHQGUH�GªXQH�FRQWUH�DWWDTXH��OªDGYHUVDLUH�SRXUUD�XWLOLVHU�XQH�DFWLRQ�SRXU�pOLPLQHU� OH������G��j� OD�FRQWUH�DWWDTXH���/HV�GpJkWV�VRQW�FRPSWpV�VpSDUpPHQW�HW�DXJPHQWpV�GH���� SDU� DUPH�� /HV� GHX[� DUPHV� WRXFKHQW� XQH� PrPH� SDUWLH�VXSpULHXUH� GX� FRUSV�� 1H� SHXW� rWUH� XWLOLVpH� VXU� XQH� FUpDWXUH� GH�JUDQGH�WDLOOH����GH���P���&RQGLWLRQ��� VSpFLDOLVDWLRQV� HVFULPH� HW� DUPH� GH� SDUDGH�� $YRLU� OD�FRPSpWHQFH� HVTXLYH�� 8WLOLVDEOH� VHXOHPHQW� GHX[� DUPHV� j� XQH�PDLQ�GH�VW\OH�SRLJQDUG��UDSLqUH��IOHXUHW�RX�PDLQ�JDXFKH��'XUpH�GªDSSUHQWLVVDJH������VHPDLQHV��� /D�PDLQ�IROOH������/RUVTXH�OH�SHUVRQQDJH�GpFLGH�GªXWLOLVHU�FHWWH�ERWWH�� LO�GRLW�rWUH�HQ�VLWXDWLRQ�GH�SDUDGH��OD�IDLUH�DYHF�OªDUPH�SULQFLSDOH�HW�XQ�PDOXV�GH�� �����DX�MHW�GH�&&��6L�OD�SDUDGH�UpXVVLW��LO�SHXW�DORUV�XWLOLVHU�VRQ�DUPH�VHFRQGDLUH��FRXWHDX��GDJXH�RX�PDLQ�JDXFKH��FRPPH�XQH�DUPH� GH� MHW�� &HFL� HVW� FRQVLGpUp� FRPPH� XQH� FRQWUH� DWWDTXH�� /H�ODQFHU� WRXFKH�VL�XQ�MHW�GH�&7���PDOXV�HVW�UpXVVL��PDLV�LO�\�D�XQH�



SpQDOLWpV�DX[�GpJkWV��/ªDGYHUVDLUH�D�OHV��������SRXU�VH�GpIHQGUH�FRQWUH�XQH�FRQWUH�DWWDTXH���1RWH���3HXW�rWUH�IDLW�DYHF�XQ�GDUG�RX�WRXW�REMHW�GH�SHWLWH�WDLOOH�GX�PRPHQW� R�� LO� HVW� GpMj� GDQV� OD�PDLQ� DX�PRPHQW� GH� OD� SDUDGH�DYHF�OªDUPH�SULQFLSDOH��LO�IDXW�XQH�DFWLRQ�SRXU�SUHQGUH�XQH�DUPH���&RQGLWLRQ���DYRLU�OD�VSpFLDOLVDWLRQ�ODQFHU�GH�FRXWHDX��'XUpH�GH�OªDSSUHQWLVVDJH������VHPDLQHV��
♦ UDQJ�����PDOXV�GH�����������DX[�GpJkWV��
♦ UDQJ�����PDOXV�GH�����������DX[�GpJkWV�
♦ UDQJ�����SDV�GH�PDOXV������DX[�GpJkWV�
♦ UDQJ������������SRXU�OªDGYHUVDLUH��DX�OLHX�GHV��������������DX[�GpJkWV���
� � &RPSpWHQFHV�SRXU�OHV�DUPHV�GH�WLU���

/HV� PDvWUHV� HQ� FRPSpWHQFH� GH� WLU� RQW� HX[� DXVVL� GHV�WHFKQLTXHV�TXªLOV�SHXYHQW�DSSUHQGUH���$UF�GH�IHU���/H�SHUVRQQDJH�TXL�SRVVqGH�FHWWH�FRPSpWHQFH�SHXW�DXJPHQWHU�OHV�GpJkWV�GH�VHV�IOqFKHV�GH������DWWHQWLRQ�SDV�SRXU�OHV�DUEDOqWHV������,O�DXUD�DORUV�XQ�PDOXV�j�VRQ�MHW�GH�&7��&RQGLWLRQ���DYRLU�SOXV�GH����HQ�'H[��'XUpH�GH�OªDSSUHQWLVVDJH�����VHPDLQHV��
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����SDV�GH�PDOXV�
♦ UDQJ�����SDV�GH�PDOXV������DX[�GpJkWV���� /H�ERXUUHDX�Gª+H]KkG�����&RPSpWHQFH�GH�UDQJ����3HUPHW� GH� MHWHU� XQH� KDFKH� GH� MHW� VSpFLDOH� j� GRXEOH� WUDQFKDQW�SDUWLFXOLqUHPHQW�HIILFDFH��(OOH� VH�SRUWH�XVXHOOHPHQW�j� OD�FHLQWXUH��SDV�SOXV�GH����SRXU�SRXYRLU�rWUH�SULVH�HW� ODQFHU�GDQV� OH�PrPH�WHPSV��/H�SURILO�GH�FHV�DUPHV�HVW���SRUWpH�FRXUWH�����P���ORQJXH�����P���H[WUrPH������P��)(���7������DUPHU����WLUHU�����URXQG��&RQGLWLRQ��� DYRLU� XQH� IRUFH� VXSpULHXUH� RX� pJDOH� j� �� HW� DYRLU� FH�W\SH�KDFKH�����&2��LQKDELWXHO���$X�FRUSV�j�FRUSV��HOOHV�RQW������DX�WRXFKHU�������HQ�SDUDGH�HW�SDV�GH�ERQXV�DX[�GpJkWV���'XUpH�GH�OªDSSUHQWLVVDJH������VHPDLQHV��6HFRQGH�IOqFKH���/H� SHUVRQQDJH� TXL� D� FHWWH� FRPSpWHQFH� SHXW� WLUHU� XQH� VHFRQGH�IOqFKH�SDU� URXQG��3RXU� WRXFKHU�� LO�GHYUD� UpXVVLU�XQ� MHW� VRXV�&7� ��PDOXV���&RQGLWLRQ���DYRLU�SOXV�GH����HQ�,QLWLDWLYH��'XUpH�GH�OªDSSUHQWLVVDJH������VHPDLQHV��
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����PDOXV�GH��������
♦ UDQJ�����SDV�GH�PDOXV��/H�FRXS�GX�PDvWUH����/H�SHUVRQQDJH�TXL�SRVVqGH�FHWWH�FRPSpWHQFH�SHXW�WLUHU�HQ�PrPH�WHPSV�DYHF�GHX[�SLVWROHWV�RX�GHX[�DUEDOqWHV�GH�SRLQJ�VXU�GHX[�FLEOHV� GLVWLQFWHV� IRUWHPHQW� HVSDFpHV� �PrPH� ���� ���� ��� /H� WLUHXU�FURLVH�VHV�EUDV��WLUDQW�VXU�OD�FLEOH�GH�JDXFKH�DYHF�OH�EUDV�GURLW�HW�LQYHUVHPHQW��3RXU�WRXFKHU��LO�GHYUD�IDLUH���MHWV�GH�&7���PDOXV��XQ�SRXU�FKDTXH�WLU���&RQGLWLRQ���rWUH�HQ�SRUWpH�FRXUWH�RX�ORQJXH�HW�DX�PD[LPXP�����

P���'XUpH�GH�OªDSSUHQWLVVDJH������VHPDLQHV��
♦ UDQJ�����PDOXV�GH������
♦ UDQJ�����PDOXV�GH������
♦ UDQJ�����PDOXV�GH������
♦ UDQJ�����SDV�GH�PDOXV��£LO�GªDLJOH���/H� SHUVRQQDJH� TXL� SRVVqGH� FHWWH� FRPSpWHQFH� SHXW� XWLOLVHU� OHV�GpSODFHPHQWV�GH� VRQ�DGYHUVDLUH�� OHV� GpIDXWV�GH� VD�SURWHFWLRQ�HW�OHV� SDUWLHV� OHV� SOXV� IUDJLOHV� GX� FRUSV�SRXU�DXJPHQWHU� OªHIILFDFLWp�GH� FHV� WLUV�� &HFL� SHUPHW� GH� GLPLQXHU� OD� SURWHFWLRQ� WRWDOH� GH� OD�FLEOH� �HQGXUDQFH� �� � SURWHFWLRQ� LQGLYLGXHOOH��� 'HPDQGH� XQ� MHW�GªLQLWLDWLYH���PDOXV�DYDQW�OH�WLU��HW�OH�MHW�GH�&7�VH�IDLW�j����������1RWH���PrPH�VL�OD�SURWHFWLRQ�WRWDOH�HVW�LQIpULHXUH�j�OD�GLPLQXWLRQ��LO�Qª\�D�SDV�GH�GpJkWV�VXSSOpPHQWDLUHV��&RQGLWLRQ���$YRLU�OD�VSpFLDOLVDWLRQ�GH�OªDUPH�XWLOLVpH��1H�WLUHU�TXªXQ�FRXS�GDQV�OH�URXQG��'XUpH�GH�OªDSSUHQWLVVDJH������VHPDLQHV�
♦ UDQJ�����PDOXV�GH�����������j�OD�SURWHFWLRQ�WRWDOH�
♦ UDQJ�����PDOXV�GH�����������j�OD�SURWHFWLRQ�WRWDOH�
♦ UDQJ�����PDOXV�GH������������j�OD�SURWHFWLRQ�WRWDOH�
♦ UDQJ�����PDOXV�GH�����������j�OD�SURWHFWLRQ�WRWDOH��([SHUW�GH�WLU���&RPSpWHQFH�GH�UDQJ����/H� SHUVRQQDJH� TXL� D� FHWWH� FRPSpWHQFH� SHXW� XWLOLVHU� HW�PRGLILHU�VHV�DUPHV�HQ�IRQFWLRQ�GH�OHXU�PDQLHPHQW��'H�SOXV��VRQ�KDELOHWp�DX� WLU� IDLW� TXH� OD�SRUWpH�FRXUWH�GH� OªDUPH�HVW�PXOWLSOLpH�SDU���HW�TXH�OD�SRUWpH�ORQJXH�HVW�PXOWLSOLpH�SDU����8Q�WLU�WRXFKH�DYHF�XQ�MHW�GH�&7���������&RQGLWLRQ��� DYRLU� OHV� VSpFLDOLVDWLRQV� GHV� DUPHV� TXH� OªRQ� XWLOLVH��'H[�VXSpULHXUH�RX�pJDOH�j�����'XUpH�GH�OªDSSUHQWLVVDJH������VHPDLQHV���(FODLU���/H� SHUVRQQDJH� TXL� D� FHWWH� FRPSpWHQFH� SHXW� ODQFHU� XQ� FHUWDLQ�QRPEUH�GH�FRXWHDX�SDU�URXQG��/HV�GpJkWV�GH�OªDUPH�VRQW�WRXWHIRLV�GLPLQXpV��&RQGLWLRQ���DYRLU� OD� VSpFLDOLVDWLRQ� ODQFHU�GH�FRXWHDX�HW�DYRLU�XQ�QRPEUH� GªDWWDTXH� VXSpULHXU� RX� pJDO� DX� QRPEUH� GH� FRXWHDX[�ODQFpV��
♦ UDQJ�������FRXWHDX[�SDU�URXQG������DX�GpJkWV��
♦ UDQJ�������FRXWHDX[�SDU�URXQG������DX�GpJkWV�
♦ UDQJ�������FRXWHDX[�SDU�URXQG������DX�GpJkWV��
� � OHV�UDLVRQV���

/ªRU� HVW� OH� QHUI� GH� OD� JXHUUH��� /HV� UDLVRQV� GH� FHV�HQVHLJQHPHQWV�VRQW�VLPSOHV��� OªDUJHQW��'X�PRLQV�HQ�JpQpUDO��/HV�FRXUV�FR�WHQW� FKHUV�� ,O� \�D�SRVVLELOLWp�GH� OHV�DFFpOpUHU� �IDLUH�SOXV�GH�FRXUV�SDU�VHPDLQH���PDLV�FªHVW�OH�PDvWUH�TXL�GpFLGHQW��3RXU�OXL��GRQQHU�GHV�FRXUV�j�XQ�VHXO�pOqYH��FªHVW�UHQYR\HU� WRXV� OHV�DXWUHV��FH�TXL�QªHVW�SDV�IRUFpPHQW�j�VRQ�DYDQWDJH���� /H�WDEOHDX�FL�GHVVRXV�GRQQHQW�OHV�SUL[�HQ�&2�SRXU�XQH�VHPDLQH� GH� FRXUV�� HQ� IRQFWLRQ� GX� UDQJ� GX� PDvWUH� HW� GH� OD�FDUDFWpULVWLTXH�FRQFHUQpH��TXªLO�VªDJLVVH�GªXQH�FRPSpWHQFH�RX�GH�OªDXJPHQWDWLRQ�GªXQH�FDUDFWpULVWLTXH���� UDQJ�� UDQJ� UDQJ� UDQJ� UDQJ� UDQJ



� � � � � �&&� � � ��� ��� ��� ����&7� � ��� ��� ��� ��� ���) � � ��� ��� ��� ���( � � ��� ��� ��� ���, � � ��� ��� ��� ���'H[� � ��� ��� ��� ��� ����&G� � ��� ��� ��� ��� ���,QW� ��� ��� ��� ��� ���� ����&O� ��� ��� ��� ��� ��� ����)0� ��� ��� ��� ��� ���� ����6RF� � ��� ��� ��� ��� ���
&HV� WDULIV� VRQW� GRQF�SRXU�XQH�VHPDLQH�GH�FRXUV��0DLV�LOV� VRQW� LQGLFDWLIV� HW� VXUWRXW� SHXYHQW� YDULHU� HQ� IRQFWLRQ� GH� OD�UpSXWDWLRQ� GX� SURIHVVHXU�� 3RXU� FHOD�� FHWWH� pFKHOOH� HVW� VXUWRXW�LQGLFDWULFH� MXVTXªDX� UDQJ� ��� DX� GHOj�� OHV� PDvWUHV� VRQW� WHOOHPHQW�ERQV� TXH� OHV� SUL[� VRQW� GLIILFLOHPHQW� pYDOXDEOHV�� (Q� SOXV�� VL� XQ�SURIHVVHXU�HVW�WUqV�UpSXWp��LO�VHUD�WUqV�GHPDQGp�����3RXU� FRQGHQVHU� XQ� HQVHLJQHPHQW�� OH� SUL[� HVW� ELHQ� V�U�DXJPHQWp� �YRLU� OHV� KHXUHV� GH� FRXUV� GRQQpHV� HQ� IRQFWLRQ� GX�UDQJ���0DLV�DX�GHOj�GH����K�SDU�VHPDLQH��LO�HVW�GLIILFLOH�SRXU�XQ�pOqYH�GªrWUH�WUqV�HIILFDFH����

� � /HV�FDUULqUHV�DYHF�HQVHLJQHPHQW���
&HUWDLQHV� FDUULqUHV� SRVVqGHQW� OD� FRPSpWHQFH�HQVHLJQHPHQW� GDQV� OHXU� SURILO�GªpYROXWLRQ� �GX�PRLQV�j�SDUWLU�GH�FHW� LQVWDQW��� &ªHVW� j� GLUH� TXH� FHV� FRPSpWHQFHV� HQVHLJQHPHQW�SHXYHQW� rWUH� DFTXLVHV� DYHF� VHXOHPHQW� ���� SRLQWV� GªH[SpULHQFH��VDQV� WHQLU� FRPSWH� GX� GpODLV� HQWUH� GHX[� FRPSpWHQFHV�HQVHLJQHPHQW� 'X�PRLQV�� FªHVW� DX�0-�GH� IDLUH�DWWHQWLRQ�� ,O�GHYUD�YHLOOHU� j� FH� TXªXQ� MRXHXU� QH� SUHQQH� SDV� �� FRPSpWHQFHV�HQVHLJQHPHQW�GªXQ�VHXO�FRXS��$�OXL�GH�GRQQHU� OHV�UHVWULFWLRQV�HW�OHV�FRQGLWLRQV�ORUV�GH�OªpYROXWLRQ�GHV�3-��� ,O� HVW� LQGLTXp��SRXU� OHV�FDUULqUHV�FRQFHUQpHV�� OH�QRPEUH�GH�FRPSpWHQFHV�HQVHLJQHPHQW�TXH�OH�3-�SHXW�DYRLU��,O�HVW�pYLGHQW�TXH�SRXU�DYRLU�HQVHLJQHPHQW�GH�OD�FKLPLH��OH�SHUVRQQDJH�GRLW�OXL�PrPH� DYRLU� OD� FRPSpWHQFH� FKLPLH��� 0DLV� FªHVW� DX� MRXHXU� GH�FKRLVLU� TXHOOHV� FRPSpWHQFHV� OH� SHUVRQQDJH� HQVHLJQHUD��PDLV� OH�0-�SRXUUD�LQWHUYHQLU��� &HUWDLQHV� FDUULqUHV� RQW�� GDQV� OHXU� SURILO�� OD� SRVVLELOLWp�GªDFTXpULU� OHV� FRPSpWHQFHV� HQVHLJQHPHQW� SRXU� XQH�FDUDFWpULVWLTXHV� V������ ,O� HVW� DORUV� LQGLTXp� OH� QRPEUH� GH� UDQJV�GRQW� OH� MRXHXU� GLVSRVH� SRXU� GRQQHU� DX� 3-� GHV� FRPSpWHQFHV�HQVHLJQHPHQW� GH� &&� RX� ,QW� SDU� H[HPSOH�� /ªDFTXLVLWLRQ� GH� FHV�FRPSpWHQFHV�HQVHLJQHPHQW�SRXU� OH� UDQJ�;�QH�FR�WH�pJDOHPHQW�TXH�����SRLQWV�GªH[SpULHQFH�SDU�UDQJ���

• $YRXp�����FRPSpWHQFHV�����UDQJV�SRXU�HQVHLJQHPHQW�GH�,QW��
• 6HUJHQW�PHUFHQDLUH��� ��
• &DSLWDLQH�PHUFHQDLUH��� ��
• &KDPSLRQ�GH�MXVWLFH��� ��
• &KHI�EDOLVWDLUH��� ��
• &KHI�FDQRQQLHU��� ��
• &KHI�6DSHXU��� ��
• &OHUF���������UDQJV�SRXU�XQH�FDUDFWpULVWLTXH�DX�FKRL[��

• 'pPDJRJXH���������UDQJV�SRXU�HQVHLJQHPHQW�GH�6RF��
• 'UXLGH��� ��
• 'XHOOLVWH���������UDQJV�j�UpSDUWLU�HQWUH�HQVHLJQHPHQW�GH�&&�HW�&7�

• (UXGLW���������UDQJV�SRXU�HQVHLJQHPHQW�,QW�RX�)0�� �
• )DX[�PRQQD\HXU��� ��
• 0DvWUH�DUWLVDQ��� ��
• 0pGHFLQ���������UDQJV�SRXU�HQVHLJQHPHQW�GH�'H[��
• 6RUFLHU���������UDQJV�SRXU�HQVHLJQHPHQW�GH�,QW���� $LQVL�� RQ� SHXW� GLUH� TXH� OD� SOXSDUW� GHV�PDvWUHV� GªDUPHV�VRQW� SDVVpV� SDU� FKDPSLRQ� GH� MXVWLFH�� VRQW� GHYHQXV� GXHOOLVWH� HW�RQW� ILQDOHPHQW� SULV� XQH� UHWUDLWH� VRXYHQW� UHQGXH� GpVLUDEOH� SDU�OªDFFXPXODWLRQ�GH�EOHVVXUHV�HW�GªXQH�UpSXWDWLRQ�GLIILFLOH���� 0DLV� pYLGHPPHQW�� ULHQ� QªHPSrFKH� XQ� SHUVRQQDJH� GH�GHYHQLU� PDvWUH�GH� VRQ� SURSUH� FKHI�� �� 3RXU� HQVHLJQHU� XQH�FRPSpWHQFH� RX� ELHQ� SRXU� HQVHLJQHU� XQH� FDUDFWpULVWLTXH� V������YRLU�OD�VHFWLRQ���������������/H�0-�DYHF�OHV�PDvWUHV���� /HV�PDvWUHV�VRQW�OHV�GpSRVLWDLUHV�GªXQ�VDYRLU�TXL�OHV�UHQG�WUqV�SDUWLFXOLHUV��/H�0-�GRLW�WHQLU�FRPSWH�GH�FHWWH�LGpH�VªLO�QH�YHXW�SDV�SRQGUH�XQH�JURVVH�FKRXFURXWH��3OXV�XQ�PDvWUH�HVW�IRUW��SOXV�LO�HVW�LQDFFHVVLEOH��SOXV�LO�\�D�JURV�j�SDULHU�TXH�OªDUJHQW�QH�OªLQWpUHVVH�SOXV�HW�TXH�FH�QªHVW�SDV�QªLPSRUWH�TXHO���SpORV���GX�FRLQ�TXL�SHXW�VH�SRLQWHU�SRXU�OH�WURXYHU�HW�OXL�GHPDQGHU�GHV�FRXUV���2Q� SHXW� HVWLPHU� TXH� OHV� PDvWUHV� GH� UDQJ� �� HW� �� VRQW�PpGLRFUHV��PDLV�SHXYHQW�ELHQ�GpSDQQHU��/HV�PDvWUHV�GH�UDQJ���HW��� RQW� SLJQRQ� VXU� UXH� HW� FRPPHQFHQW� j� DYRLU� XQH� FHUWDLQH�UpSXWDWLRQ��YRLUH�ERQQH�SRXU�OHV�PDvWUHV�GH�UDQJ����/H�PDvWUH�GªDUW�RX�OH�SURIHVVHXU�SDUWLFXOLHU�GªXQ�QREOH�GªXQH�FHUWDLQH�LPSRUWDQFH�SHXW�rWUH�GH�UDQJ����3RXU�FHX[�GH�UDQJ����RQ�DUULYH�GDQV�OH�JUDWLQ��OH� ILQ� GX� ILQ�� OD� FUqPH� GH� FH� TXªLO� HVW� SHXW� rWUH� HQYLVDJHDEOH�GªDSSURFKHU��2Q�WURXYHUD�OHV�JUDQGV�PDvWUHV�GªDUPHV�GHV�SDLUV�GH�OªHPSLUH�� OHXUV� SURIHVVHXUV� HW� FRQVHLOOHUV�� HQWUH� DXWUH���� 0DLV� RQ�SHXW� DXVVL� WURXYHU� GHV� LQGpSHQGDQWV� GRQW� OD� UpSXWDWLRQ� HVW�FRQQXH�GH�WRXV�OHV�DSSUHQWLV��GH�.LVOHY�j�$OWGRUI���HQ�SDVVDQW�SDU�0DULHQEXUJ� HW� 1XOQ�� ,OV� SHXYHQW� rWUH� VROOLFLWpV� SDU� OHV� JUDQGV�FRPPH�SDU�OHV�DXWUHV���&HX[�GH�UDQJ���QH�VRQW�SDV�IRUFpPHQW�UDUHV��PDLV�OHXUV�LQWpUrWV�SHXYHQW�QH�SDV�rWUH�FHX[�TXH�OªRQ�SHQVHQW��0DvWUH�GªXQH�pFROH�VHFUqWH��WXHXU�LWLQpUDQW��VDJH�SHUGX�GDQV�OHV�PRQWDJQHV�RX�H[SORUDWHXU�WpPpUDLUH��WRXV�OHV�FDV�GH�ILJXUHV�VRQW�SRVVLEOHV��/HXUV�UpSXWDWLRQV� IRQW� ILJXUH� GH� OpJHQGHV� HW� OHV� KLVWRLUHV� VXU� OHXUV�FRPSWHV�QH�GRLYHQW�SDV�PDQTXHU����RQ�GLW�TXªLO�HVW�PRUW���IRLV��������LO� HVW� YLHX[� GH� SOXV� GH� ���� DQV����� ��� $YRLU� SOXVLHXUV� QRPV�VHPEOH�DXVVL�XQH�pYLGHQFH��� /ªLGpH�D�ELHQ�FRPSUHQGUH�HVW�TXH�SOXV�XQ�PDvWUH�D�XQ�UDQJ�pOHYp��SOXV�LO�VRUW�GH�OD�ORJLTXH�SXUHPHQW�PRQpWDLUH�SRXU�QH�ODLVVHU� SODFH� TXªj� VHV� DVSLUDWLRQV� SHUVRQQHOOHV�� 3DU� FHOD�� LOV�SHXYHQW�DXVVL�VªDWWLUHU�OHV�IRXGUHV�GHV�JUDQGV��VH�IDLUH�UHFKHUFKHU�SRXU� TXHOTXH� VDYRLU� REVFXU� HW� SUpFLHX[�� SDUWLFLSHU� j� XQH�YHQJHDQFH�RX�QH� IRUPHU�TXH�GHV�GLVFLSOHV� WULpV�VXU� OH�YROHW��/HV�K\SRWKqVHV�VRQW�GLYHUVHV��PDLV� OH�0-�QH�GRLW� MDPDLV�VªpFDUWHU�GH�FHWWH�ORJLTXH�VªLO�YHXW�rWUH�FUpGLEOH�HW�GRQQHU�GH�OD�FRQVLVWDQFH�j�VHV�DYHQWXUHV��/H�WUpVRU�GªXQ�PDvWUH�HVW�VRQ�DUW��HW�SOXV�FHW�DUW�HVW�FRQYRLWp�� SOXV� LO� VHUD�GXU�j�DFTXpULU�� SOXV� OH�PDvWUH� VHUD�H[LJHQW�TXDQW� D� TXL� HQ� VHUD� GLJQH�� &DU� FªHVW� FHOD� TXL� GLIIpUHQFLH� OHV�PDvWUHV���SOXV�OH�UDQJ�HVW�pOHYp��SOXV�LO�D�OH�VHQV�GX�VDYRLU�GRQW�LO�



HVW� GpSRVLWDLUH� HW� GRQF� SOXV� LO� VHUD� DPHQHU� j� DYRLU� GªDXWUHV�FRQVLGpUDWLRQV�TXH�SXUHPHQW�PDWpULHOOH���$�SDUWLU�GX� UDQJ����XQ�PDvWUH�SHXW�FRPPHQFHU�j�DYRLU�VHV�H[LJHQFHV�VXU�TXL�UHFHYUD�VRQ�HQVHLJQHPHQW�RX�SDV��PrPH�VL�GH�PDQLqUH�RFFDVLRQQHOOH�HW�GDQV�GHV�FDV�WUqV�SDUWLFXOLHU��2Q�SHXW�WUqV�ELHQ�LPDJLQHU�XQ�PDvWUH�GH�UDQJ���GpSRVLWDLUH�GªXQ�ERWWH�WUqV�UDUH��,O�SHXW�GRQQHU�GHV�FRXUV�HW�WRXMRXUV�WHQLU�VHFUHW�FH�VDYRLU�HW�QH� OH� WUDQVPHWWUH� TXªj� XQH� SHUVRQQH� TXªLO� HVWLPHUD� GLJQH� GH� OD�UHFHYRLU�HW�SRXU�SDV�XQ�URQG����3OXV�XQ�VDYRLU�HVW�KDXW� �UDQJ����PDLV�VXUWRXW�����PRLQV�OªDUJHQW� D� j� YRLU� DYHF� VRQ� DSSUHQWLVVDJH�� 3RXU�GRQQHU�XQ�RUGUH�GªLGpH��RQ�SHXW�FRQVLGpUHU�TXH�MXVTXªDX�UDQJ����RQ�UHVWH�GDQV�XQ�GRPDLQH� SURIHVVLRQQHO� HW� XQH� ORJLTXH� GH� PDUFKp�� PrPH� VL�RFFDVLRQQHOOHPHQW� XQ�PDvWUH� SHXW� UHIXVHU� GH� SUHQGUH� WHO� RX� WHO�SHUVRQQH�SRXU�GHV�UDLVRQV�SHUVRQQHOOHV��$X�UDQJ����FªHVW�WDQJHQW��j�YRLU� VXLYDQW� OH�PDvWUH� OXL�PrPH�HW� OH�FRQWH[WH���$X�UDQJ���� OD�ORJLTXH�PRQpWDLUH�QªD�SOXV�VD�SODFH��� (Q� PR\HQ� GH� SDLHPHQW���� HW� ELHQ� RXL��� /ªDSSUHQWLVVDJH�SHXW� rWUH� XQ� PR\HQ� GH� SDLHPHQW� WUqV� LPSRUWDQW�� 3RXU� VHUYLFH�UHQGX�j�XQ�GXF��FHOXL�FL�SHXW�RIIULU�j�XQ�SHUVRQQDJH�GªDYRLU�GHV�FRXUV� DYHF� VRQ�PDvWUH� GªDUPH� RX� VRQ� pUXGLW� SHUVRQQHO� HW� DLQVL�GªDFTXpULU�XQ�VDYRLU�SUpFLHX[��0rPH�GªXQH�PDQLqUH�SHUVRQQHOOH��XQ�PDvWUH� SHXW� LQLWLHU� XQ� SHUVRQQDJH� RX� OH� IDLUH� SURJUHVVHU� HQ�PR\HQ�GH�SDLHPHQW�RX�SRXU�OH�UHPHUFLHU�GªDYRLU�HX�WHOOH�RX�WHOOH�DFWLRQ��(QFRUH�XQH�IRLV��OHV�FRPSpWHQFHV�GH�UDQJ���HW���REpLVVHQW�j� GªDXWUHV� DUJXPHQWV� HW� OH� 0-� GRLW� \� IDLUH� WUqV� DWWHQWLRQ��/ªDFTXLVLWLRQ�GªXQH�FRPSpWHQFH�GH� UDQJ���FRPPH�UHPHUFLHPHQW�SHUVRQQHO� SHXW� HQFRUH� rWUH� HQYLVDJHDEOH� VL� GHV�DUJXPHQWV�SOXV�SHUVRQQHOV�LQWHUYLHQQHQW��YDOHXU�GX�SHUVRQQDJH��PLVVLRQ�j�YHQLU��FRQILDQFH�� OR\DXWp��HWF������'DQV� OH�FDV�GªXQ�VLPSOH�SDLHPHQW�DYHF�XQH� FRPSpWHQFH� GH� UDQJ� ��� OHV� MRXHXUV� SRXUURQW� VH� SRVHU� GH�VpULHXVHV�TXHVWLRQV�VXU�OH�0-�����������/HV�0DvWUHV�GDQV�OH�MHX���� /HV� JUDQGV� PDvWUHV� VRQW� GHV� OpJHQGHV� YLYDQWHV�� /HV�SHUVRQQDJHV� OHV� UHGRXWHQW�FRPPH� LOV� OHV� UpYqUHQW��/D� UpSXWDWLRQ�GªXQ�JUDQG�PDvWUH�SHXW� WUDYHUVHU� OHV�kJHV��GªDXWDQW�TXªXQ�PDvWUH�QªHVW�QL� SOXV�QL�PRLQV�TXªXQ�SHUVRQQDJH�GH�SUHPLHU�SODQ�� ,O� HVW�XQ�VRUFLHU�LQFUR\DEOHPHQW�SXLVVDQW��XQ�DVVDVVLQ�LQVDLVLVVDEOH��XQ�DUWLVDQ�MDPDLV�pJDOp��XQ�FKHYDOLHU�LQGHVWUXFWLEOH�����&ªHVW� WRXW� FHOD� XQ� JUDQG� PDvWUH�� (Q� SDUWLFXOLHU�� OHV�PDvWUHV�GªDUPHV� VRQW�GHV�rWUHV�GªXQH�SXLVVDQFH�FRORVVDOH�� /ªLGpH�GªDIIURQWHU� OªXQ�GªHQWUH�HX[�GRLW�IDLW�IUpPLU�OHV�SOXV�WpPpUDLUHV��8Q�PDvWUH�GªDUPH�GH�UDQJ����kJp�GH����RX����DQV��D\DQW�DLQVL�DWWHLQW�OH�VRPPHW�GH�VRQ�DUW��HW�DUPp�GªXQH�UDSLqUH�HW�GªXQH�GDJXH�HVW�XQ� WXHXU� LPSODFDEOH�� XQH�PDFKLQH� LQIHUQDOH� TXL� YRXV� WDLOOH� ���DGYHUVDLUHV� SDU� URXQG� VDQV� TXH� OXL�PrPH� QªHVW� HX� OD�PRLQGUH�pJUDWLJQXUH����5LHQ�GH�PRLQV�����


