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(QWUH��
5HSUpVHQWpH�SDU��
&L�DSUqV�GpQRPPp�OH�©�PDvWUH�G
RXYUDJH�ª
(W��
5HSUpVHQWpH�SDU���
&L�DSUqV�GpQRPPp�OH�©�&RRUGLQDWHXU�5pDOLVDWLRQª
3UpDPEXOH
/H�SUpVHQW�FRQWUDW�HVW�UpJL�SDU�OD�UpJOHPHQWDWLRQ�FRQFHUQDQW�OD�VpFXULWp�HW�OD�VDQWp�VXU�OHV�FKDQWLHUV�WHPSRUDLUHV�RX�PRELOHV�HW�SOXV�SDUWLFXOLqUHPHQW��
/D��qPH�GLUHFWLYH�SDUWLFXOLqUH��������&((�GX�&RQVHLO�GHV�&RPPXQDXWpV�HXURSpHQQHV�GX����MXLQ������FRQFHUQDQW�OHV�SUHVFULSWLRQV�PLQLPDOHV�GH�VpFXULWp�HW�GH�VDQWp�j�PHWWUH�HQ�°XYUH�VXU�OHV�FKDQWLHUV�WHPSRUDLUHV�RX�PRELOHV�
/D�ORL�GX���DR�W������FRQFHUQDQW�OH�ELHQ�rWUH�GHV�WUDYDLOOHXUV�ORUV�GH�O
H[pFXWLRQ�GH�OHXU�WUDYDLO��PRGLILpH�SDU�OHV�ORLV�GHV����IpYULHU����������IpYULHU������HW���PDUV������
/HV�$UUrWpV�5R\DX[�HW�0LQLVWpULHOV�SULV�HQ�H[pFXWLRQ�GH�ODGLWH�OpJLVODWLRQ�
&HOD�pWDQW��LO�D�pWp�H[SUHVVpPHQW�FRQYHQX�FH�TXL�VXLW��
��� 2%-(7�'8�&2175$7

/H�0DvWUH�GH�O
RXYUDJH�GpVLJQH�0RQVLHXU� HQ�TXDOLWp�GH�&RRUGLQDWHXU�HQ�PDWLqUH�GH�VpFXULWp�HW�GH�VDQWp�SHQGDQW�O
pODERUDWLRQ�GX�SURMHW�GH�O
RXYUDJH�
/H�&RRUGLQDWHXU�D�QRWDPPHQW�SRXU�PLVVLRQ�GH��� &RRUGRQQHU�OHV�PHVXUHV�SUpYHQWLYHV�SULVHV�SDU�OH�0DvWUH�GH�O
RXYUDJH�HW�OH�0DvWUH�G
°XYUH��GDQV�O
pODERUDWLRQ�GX�SURMHW�GH�O
RXYUDJH��GDQV�OH�UHVSHFW�GHV�SULQFLSHV�JpQpUDX[�YLVpV�DX[�DUWLFOHV���HW����GH�OD�ORL�GX���DR�W������� eWDEOLU�RX�IDLUH�pWDEOLU�XQ�SODQ�GH�VpFXULWp�HW�GH�VDQWp�DGDSWp�DX�FKDQWLHU�TXL�VHUD�PRGLILp�FKDTXH�IRLV�TXH�QpFHVVDLUH�HQ�IRQFWLRQ�GH�O
pYROXWLRQ�GX�SURMHW�� eWDEOLU�XQ�GRVVLHU�DGDSWp�DX[�FDUDFWpULVWLTXHV�GH�O
RXYUDJH�UHSUHQDQW�OHV�GRQQpHV�XWLOHV�HQ�PDWLqUH�GH�VpFXULWp�HW�GH�VDQWp�j�SUHQGUH�HQ�FRPSWH�ORUV�G
pYHQWXHOV�WUDYDX[�XOWpULHXUV�� &RRUGRQQHU�OD�PLVH�HQ�°XYUH�GHV�GLVSRVLWLRQV�SHUWLQHQWHV��DILQ�G
DVVXUHU�TXH�OHV�HQWUHSUHQHXUV�PHWWHQW�HQ�°XYUH��GH�PDQLqUH�SHUWLQHQWH�OHV�SULQFLSHV�GH�SUpYHQWLRQ�HW�DSSOLTXHQW�OH�SODQ�GH�VpFXULWp�HW�GH�VDQWp�� 2UJDQLVHU�HQWUH�OHV�HQWUHSUHQHXUV��\�FRPSULV�FHX[�TXL�VH�VXFFqGHQW�VXU�FKDQWLHU��OD�FRRSpUDWLRQ�HW�OD�FRRUGLQDWLRQ�GHV�DFWLYLWpV�HQ�YXH�G
DVVXUHU�OD�SURWHFWLRQ�GHV�WUDYDLOOHXUV��OD�



SUpYHQWLRQ�GHV�DFFLGHQWV�HW�OHV�ULVTXHV�SURIHVVLRQQHOV�G
DWWHLQWH�j�OD�VDQWp��DLQVL�TXH�OHXU�LQIRUPDWLRQ�PXWXHOOH�� &RRUGRQQHU�OD�VXUYHLOODQFH�GH�O
DSSOLFDWLRQ�FRUUHFWH�GHV�SURFpGXUHV�GH�WUDYDLO�� 3UHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�SRXU�OLPLWHU�O
DFFqV�DX�FKDQWLHU�DX[�VHXOHV�SHUVRQQHV�DXWRULVpHV�
/H�&RRUGLQDWHXU�DFFRPSOLUD�VD�PLVVLRQ�HQ�YHUWX�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�FRQFHUQDQW�OHV�SUHVFULSWLRQV�PLQLPDOHV�GH�VpFXULWp�HW�GH�VDQWp�j�PHWWUH�HQ�°XYUH�VXU�OHV�FKDQWLHUV�WHPSRUDLUHV�RX�PRELOHV��&HWWH�PLVVLRQ�VHUD�H[pFXWpH�HQ�FROODERUDWLRQ�DYHF�OHV�$GPLQLVWUDWLRQV�RX�OHV�VHUYLFHV�FRPSpWHQWV�GX�0DvWUH�G
2XYUDJH�
/HV�SUHVWDWLRQV�j�IRXUQLU�GDQV�OH�FDGUH�GH�OD�PLVVLRQ�GX�&RRUGLQDWHXU�VRQW�GpILQLHV�j�O
DUWLFOH���GX�SUpVHQW�FRQWUDW�
/H�&RRUGLQDWHXU�DFFHSWH�FHWWH�PLVVLRQ�PR\HQQDQW�SDLHPHQW�SDU�OH�0DvWUH�G
2XYUDJH�G
KRQRUDLUHV�GRQW�OH�PRGH�GH�FDOFXO�HVW�GpWHUPLQp�j�O
DUWLFOH���

��� 35(67$7,216�$�)2851,5�3$5�/(�&225',1$7(85�5($/,6$7,21
/HV�SUHVWDWLRQV�IDLVDQW�O
REMHW�GHV�LQVWUXPHQWV�GH�OD�FRRUGLQDWLRQ�GH�VpFXULWp�HW�GH�VDQWp�VHURQW�pODERUpHV�SDU�OH�&RRUGLQDWHXU�5pDOLVDWLRQ�j�SDUWLU�GHV�GRFXPHQWV�PLV�j�VD�GLVSRVLWLRQ��FHFL�HQ�pWURLWH�FROODERUDWLRQ�DYHF�OH�0DvWUH�G
2XYUDJH��OH�RX�OHV�0DvWUHV�G
¯XYUH��OH�&RRUGLQDWHXU�SKDVH�SURMHW�GH�O
RXYUDJH�HW�OHV�HQWUHSULVHV�HQJDJpHV�VXU�OH�FKDQWLHU�7RXV�OHV�GRFXPHQWV�GHPDQGpV�SDU�OH�&RRUGLQDWHXU�OXL�VHURQW�UHPLV�JUDWXLWHPHQW�HQ�GRXEOH�H[HPSODLUHV�HW�GDQV�OHV�GpODLV�UHTXLV�SDU�OXL�SDU�OHV�LQWHUYHQDQWV�FRQFHUQpV�
������5pXQLRQV�GH�FRRUGLQDWLRQ�VpFXULWp�HW�VDQWp�/H�&RRUGLQDWHXU�RUJDQLVHUD�SpULRGLTXHPHQW��HQ�WHQDQW�FRPSWH�GHV�ULVTXHV�SUpVHQWV�VXU�OH�FKDQWLHU��GHV�UpXQLRQV�GH�FRRUGLQDWLRQ�VpFXULWp�HW�VDQWp�DYHF�OH�0DvWUH�G
2XYUDJH��OH�0DvWUH�G
°XYUH��OHV�EXUHDX[�G
pWXGHV�HW�OHV�UHVSRQVDEOHV�VpFXULWp�GHV�HQWUHSULVHV��VRXV�WUDLWDQWV�HW�LQGpSHQGDQWV�FRPSULV���,O�RUJDQLVHUD�pYHQWXHOOHPHQW�GHV�UpXQLRQV�GH�FRRUGLQDWLRQ�UHVWUHLQWHV�DYHF�OHV�LQWHUYHQDQWV�FRQFHUQpV�,O�DVVXUHUD�OD�FRRUGLQDWLRQ�GHV�3ODQV�3DUWLFXOLHUV�GH�6pFXULWp�HW�GH�6DQWp�UHPLV�SDU�OHV�HQWUHSULVHV�HW�UHSUHQDQW�OHXUV�REOLJDWLRQV��ULVTXHV�H[SRUWpV��LPSRUWpV��PDWpULHOV�GH�WUDYDLO��(�3�,���HWF���

/H�&RRUGLQDWHXU�FRRUGRQQHUD�O
HQYRL�GHV�UDSSRUWV�GH�UpXQLRQ��GLIIXVHUD�OHV�FRQVLJQHV��LQVWUXFWLRQV�HW�GRFXPHQWV�DX[�LQWHUYHQDQWV
,O�DVVXUHUD�pJDOHPHQW�OD�FRRUGLQDWLRQ�GHV�PHVXUHV�QpFHVVDLUHV�DX�FRQWU{OH�SDU�OHV�HQWUHSUHQHXUV�SRXU�TXH�VHXOHV�OHV�SHUVRQQHV�DXWRULVpHV�SXLVVHQW�DFFpGHU�DX�FKDQWLHU�

��� 9LVLWHV�G
LQVSHFWLRQ�VpFXULWp�HW�VDQWp'HV�YLVLWHV�GH�FKDQWLHU�UpJXOLqUHV�VHURQW�SUpYXHV�SRXU�V
DVVXUHU�TXH�OHV�HPSOR\HXUV�HW�OHV�LQGpSHQGDQWV�DSSOLTXHQW�OHV�GLVSRVLWLRQV�GX�3ODQ�*pQpUDO�GH�6pFXULWp�HW�6DQWp�HW�UHVSHFWHQW�OHV�SURFpGXUHV�GH�WUDYDLO�GpFULWHV�GDQV�OHV�3ODQV�3DUWLFXOLHUV�GH�6pFXULWp�HW�GH�6DQWp�/H�&RRUGLQDWHXU�pWDEOLUD�HW�GLIIXVHUD�XQ�UDSSRUW�GH�YLVLWH�HW�DVVXUHUD�XQ�V\VWqPH�HIILFDFH�GH�GLIIXVLRQ�GHV�FRQVLJQHV��GHV�LQVWUXFWLRQV�HW�GHV�GRFXPHQWV�VLJQDODQW�OHV�PDQTXHPHQWV�HW�OHV�VLWXDWLRQV�GDQJHUHXVHV�,O�DVVXUD�OH�WUDQVIHUW�pYHQWXHO�GHV�LQIRUPDWLRQV�j�O
LQVSHFWLRQ�7HFKQLTXH�GX�7UDYDLO�
������$GDSWDWLRQ�GX�3ODQ�*pQpUDO�GH�6pFXULWp�HW�GH�6DQWp



/H�&RRUGLQDWHXU�SURFpGHUD�DX[�DGDSWDWLRQV�HW�PLVHV�j�MRXU�GH�3ODQ�*pQpUDO�GH�6pFXULWp�HW�GH�6DQWp�HQ�IRQFWLRQ�GH�O
pYROXWLRQ�GHV�WUDYDX[�HW�PRGLILFDWLRQV�pYHQWXHOOHV�VXUYHQXHV�HW�HQ�SUHQDQW�FRPSWH�GHV�LQGLFDWLRQV�FRQWHQXHV�GDQV�OHV�GLIIpUHQWV�3ODQV�3DUWLFXOLHUV�GH�6pFXULWp�HW�6DQWp�
�����$GDSWDWLRQ�GX�'RVVLHU�DGDSWp�DX[�FDUDFWpULVWLTXHV�GH�O
RXYUDJH�'�,�8�����'RVVLHU�GHV�,QWHUYHQWLRQV�8OWpULHXUHV�/H�&RRUGLQDWHXU�GHYUD�UDVVHPEOHU��DX�FRXUV�GX�GpURXOHPHQW�GX�SURMHW�OHV�LQIRUPDWLRQV�XWLOHV�j�OD�PLVH�j�MRXU�GX�'RVVLHU�DGDSWp�DX[�FDUDFWpULVWLTXHV�GH�O
RXYUDJH��&H�GRVVLHU�VHUD�FRPSOpWp�HW�PLV�j�MRXU�j�OD�ILQ�GHV�WUDYDX[�
�����3RXUVXLWH�GH�OD�WHQXH�GX�-RXUQDO�GH�&RRUGLQDWLRQ�&H�GRFXPHQW�3HUPHWWUD�GH�FRQWHQLU�WRXWH�O
pYROXWLRQ�GH�OD�FRRUGLQDWLRQ�GH�VpFXULWp�HW�GH�VDQWp��,O�HVW�WHQX�SDU�OH�&RRUGLQDWHXU�GH�VpFXULWp�HW�GH�VDQWp�,O�FRPSUHQGUD�GH�PDQLqUH�QRQ�H[KDXVWLYH�OHV�pOpPHQWV�VXLYDQWV��� /HV�REVHUYDWLRQV�IDLWHV�SDU�OH�FRRUGLQDWHXU�GH�VpFXULWp�HW�GH�VDQWp�DFFRPSDJQpHV�GX�VXLYL�TXL�D�pWp�DSSRUWp�j�FHOOHV�FL�� /HV�REVHUYDWLRQV�IDLWHV�SDU�OHV�LQWHUYHQDQWV�� /HV�LQIRUPDWLRQV�DGPLQLVWUDWLYHV�FRQFHUQDQW�WRXV�OHV�LQWHUYHQDQWV�� /HV�FRSLHV�GH�WRXV�OHV�UDSSRUWV�GH�UpXQLRQV�HW�GH�YLVLWHV�IDLWHV�GDQV�OH�FDGUH�GH�OD�FRRUGLQDWLRQ�HQ�PDWLqUH�GH�VpFXULWp�HW�GH�VDQWp�DX�VWDGH�UpDOLVDWLRQ�� /D�FRSLH�GH�OD�QRWLILFDWLRQ�SUpDODEOH�� /H�FRPSWH�UHQGX�GH�WRXWH�PRGLILFDWLRQ�DSSRUWpH�DX�SURMHW�LQLWLDO�VXVFHSWLEOH�G
LQWHUIpUHU�VXU�O
H[HUFLFH�GH�OD�FRRUGLQDWLRQ�GH�VpFXULWp�HW�GH�VDQWp�� /HV�LQIRUPDWLRQV�FRQFHUQDQW�OHV�DFFLGHQWV�VXUYHQXV�VXU�OH�FKDQWLHU�� 7RXW�FRXUULHU�pFKDQJp�HQWUH�OHV�LQWHUYHQDQWV�FRQFHUQDQW�OD�VpFXULWp�HW�OD�VDQWp�� 7RXV�GRFXPHQWV�IRXUQLV�SRXU�OHV�HQWUHSUHQHXUV�FRQFHUQDQW�OD�VpFXULWp�HW�OD�VDQWp�

/D�WkFKH�FRQILpH�DX�&RRUGLQDWHXU�©�UpDOLVDWLRQ�ª�GpEXWHUD�DSUqV�DGMXGLFDWLRQ�GH�O
2XYUDJH�SRXU�XQH�SpULRGH�V
DFKHYDQW�j�OD�ILQ�GHV�WUDYDX[�GHV�HQWUHSULVHV�HVWLPpH�j��������
/H��&RRUGLQDWHXU�GH�VpFXULWp�HW�GH�VDQWp�V
HQJDJH�j�DFFRPSOLU�VD�PLVVLRQ�HQ�pWURLWH�FROODERUDWLRQ�DYHF�OHV�GLIIpUHQWV�LQWHUYHQDQWV�DX�SURMHW��7RXW�GLIIpUHQG�DYHF�FHX[�FL�VHUDLW�SRUWp�GHYDQW�OH�0DvWUH�G
2XYUDJH�
5HPDUTXH7RXV�OHV�GRFXPHQWV�UHODWLIV�j�OD�SUpVHQWH�PLVVLRQ�GH�FRRUGLQDWLRQ�VpFXULWp�VDQWp�VHURQW�pWDEOLV�XQLTXHPHQW�HQ�ODQJXH�IUDQoDLVH�

��� ),;$7,21�'(6�+2125$,5(6�'(�&225',1$7(85
/H�0DvWUH�G
2XYUDJH�V
REOLJH�j�SD\HU�DX�&RRUGLQDWHXU��SRXU�OHV�SUHVWDWLRQV�VXLYDQW�O
DUWLFOH�� FL�DYDQW��GHV�KRQRUDLUHV�IL[pV�G
DSUqV�OHV�PRGDOLWpV�VXLYDQWHV��
/D�SUpVHQWH�PLVVLRQ�VHUD�UpDOLVpH�FRQIRUPpPHQW�DX[�SUHVFULSWLRQV�GH�QRWUH�RIIUH�HW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�SRXU�OD�VRPPH�JOREDOH�HW�IRUIDLWDLUH�GRQW�OH�GpWDLO�HVW�SUpFLVp�FL�GHVVRXV��
7UDYDX[�'XUpH�SUpYXH�G
H[pFXWLRQ�GHV�PLVVLRQV�GH�FRRUGLQDWLRQ�DX�VWDGH�UpDOLVDWLRQ���������PRLV
/D�79$�VXU�OHV�KRQRUDLUHV�GX�&RRUGLQDWHXU�HVW�j�FKDUJH�GX�0DvWUH�G
2XYUDJH�



��� 3$,(0(17�'(6�+2125$,5(6
/
RIIUH�YLVH�O
H[HUFLFH�GH�OD�PLVVLRQ�GH�FRRUGLQDWLRQ��RQ�WHOOH�TXH�GpILQLH�DX[�SRLQWV�SUpFpGHQWV�HW�FRPSWH�WHQX�G
XQH�GXUpH�SUpYXH�G
H[pFXWLRQ�GHV�PLVVLRQV�GH�FRRUGLQDWLRQ�SUpFLVpH��WRXWH�H[WHQVLRQ�GH�OD�PLVVLRQ��WRXWH�SURORQJDWLRQ�GH�OD�GXUpH�GX�FKDQWLHU�QpFHVVLWHUD�XQH�DGDSWDWLRQ�GX�FRQWUDW�
/H�SUL[�HVW�SD\DEOH�VHORQ�OHV�PRGDOLWpV�VXLYDQWHV��� 8Q�DFRPSWH�GH� ��DSUqV�OD�QRWLILFDWLRQ�GH�FRPPDQGH��VRLW��� (8526� 'HV�WUDQFKHV�IRUIDLWDLUHV�GH� (8526�SDU�PRLV�SHQGDQW�OD�GXUpH�SUpYXH�GH�OD�PLVVLRQ�FRPSOqWH��&HV�WUDQFKHV�VRQW�SD\DEOHV�j����MRXUV�ILQ�GH�PRLV�GDWH�GH�UpFHSWLRQ�GH�IDFWXUHV�� /H�VROGH�j�OD�IRXUQLWXUH�GHV�GRFXPHQWV�FO{WXUDQW�O
H[pFXWLRQ�GH�OD�PLVVLRQ�GH�FRRUGLQDWLRQ�GH�VpFXULWp�VDQWp�
7RXWH�GHPDQGH�G
DFRPSWH�HW�G
KRQRUDLUHV�HVW�H[LJLEOH�j�SDUWLU�GH�VD�GDWH�G
pPLVVLRQ�SDU�OH�VHXO�HIIHW�GX�SUpVHQW�FRQWUDW�

��� 02',),&$7,216
/HV�PRGLILFDWLRQV�TXL�VHUDLHQW�GHPDQGpHV�SDU�OH�0DvWUH�G
2XYUDJH�DX�FRXUV�GH�O
pODERUDWLRQ�GX�GRVVLHU�HW�TXL�HQWUDvQHUDLHQW�XQ�VXSSOpPHQW�LPSRUWDQW�GH�SUHVWDWLRQV�VRQW�j�KRQRUHU��VXU�EDVH�G
XQ�DFFRUG�SUpDODEOH�HQWUH�OHV�SDUWLHV�HW�UHSULVH�GDQV�XQH�FRQYHQWLRQ�VSpFLDOH�$X�FDV�R��OH�SURMHW�QH�VHUDLW�SDV�H[pFXWp�RX�VHUDLW�DMRXUQp��OHV�KRQRUDLUHV�GXV�DX�&RRUGLQDWHXU�VHUDLHQW�FDOFXOpV�DX�SURUDWD�GHV�SUHVWDWLRQV�HIIHFWLYHPHQW�IRXUQLHV�
(Q�FDV�G
DMRXUQHPHQW��OH�FRQWUDW�HVW�VXVSHQGX��(Q�FDV�GH�UHSULVH�GX�SURMHW�HQGpDQV�FH�GpODL��OH�FRQWUDW�UHSUHQGUD�WRXV�VHV�HIIHWV�

��� '2&80(176�5(0,6�3$5�/(�&225',1$7(85
/H�&RRUGLQDWHXU�IRXUQLUD�JUDWXLWHPHQW�WURLV�H[HPSODLUHV�GH�WRXV�OHV�GRVVLHUV�pODERUpV�GDQV�OH�FDGUH�GH�VD�PLVVLRQ��/HV�H[HPSODLUHV�VXSSOpPHQWDLUHV�VHURQW�IDFWXUpV�DX�SUL[�FR�WDQW
7RXWHIRLV��OHV�GLVSRVLWLRQV�WHFKQLTXHV�TXL�UpVXOWHQW�GH�OD�PLVVLRQ�GX�&RRUGLQDWHXU�DLQVL�TXH�WRXV�OHV�SODQV��GRFXPHQWV�HW�VSpFLILFDWLRQV�\�UHODWLIV�UHVWHQW�OD�SURSULpWp�LQWHOOHFWXHOOH�GX�&RRUGLQDWHXU�HW�QH�SHXYHQW�rWUH�XWLOLVpHV�SDU�OH�0DvWUH�G
2XYUDJH�TXH�GDQV�OH�FDGUH�GH�O
REMHW�VSpFLILTXH�GH�OD�SUpVHQWH�FRQYHQWLRQ�
/H�&RRUGLQDWHXU�JDUGHUD�FHSHQGDQW�OH�GURLW�GH�SXEOLHU�VHV�WUDYDX[��j�PRLQV�TXH�OH�0DvWUH�G
2XYUDJH�QH�V
\�RSSRVH�IRUPHOOHPHQW�HQ�UDLVRQ�GHV�HQJDJHPHQWV�TX
LO�D�SULV�RX�TXH�FHWWH�SXEOLFDWLRQ�FRPSRUWH�SRXU�OXL�GHV�LQFRQYpQLHQWV�JUDYHV�
/H�0DvWUH�G
2XYUDJH�V
LQWHUGLW�GH�OHV�FRPPXQLTXHU�j�GHV�WLHUV�VDQV�OH�FRQVHQWHPHQW�pFULW�GX�&RRUGLQDWHXU�

����35(67$7,216�$�&+$5*(�'8�0$,75(�'
2895$*(
/H�0DvWUH�G
2XYUDJH�DSSRUWHUD�VRQ�FRQFRXUV�j�OD�PLVVLRQ�GX�&RRUGLQDWHXU�HW�LQIRUPHUD�OHV�DXWUHV�LQWHUYHQDQWV��0DvWUH�G
°XYUH�SURMHW��%XUHDX[�G
eWXGHV��HQWUHSUHQHXUV��GH�OD�SUpVHQFH�HW�GH�OD�PLVVLRQ�GX�&RRUGLQDWHXU�
/HV�SUHVWDWLRQV�GX�&RRUGLQDWHXU�VHURQW�pODERUpHV�j�SDUWLU�GHV�GRFXPHQWV�GX�SURMHW�HW�GX�PDUFKp�GHV�WUDYDX[��/HV�GRFXPHQWV�TXL�VRQW�XWLOHV�j�VD�PLVVLRQ�VHURQW�PLV�JUDFLHXVHPHQW�j�VD�GLVSRVLWLRQ�GDQV�OHV�GpODLV�UHTXLV�HW�HQ�GRXEOH�H[HPSODLUH�



/H�0DvWUH�G
2XYUDJH�YHLOOH�j�FH�TXH�OH�&RRUGLQDWHXU�5pDOLVDWLRQ�VRLW�DVVRFLp�j�WRXWHV�OHV�SKDVHV�G
RUJDQLVDWLRQ��GH�SUpSDUDWLRQ�HW�GH�VXLYL�GX�FKDQWLHU�
/H�0DvWUH�G
2XYUDJH��OHV�0DvWUHV�G
°XYUH�HW�OHV�HQWUHSULVHV�DSSRUWHURQW�OHXU�FRQFRXUV�SRXU�O
LQWpJUDWLRQ�GHV�GLVSRVLWLRQV�SURSRVpHV�SDU�OH�&RRUGLQDWHXU�DX[�FKRL[�DUFKLWHFWXUDX[��WHFKQLTXHV�HW���RX�RUJDQLVDWLRQQHOV��,OV�WLHQGURQW�FRPSWH�GHV�REVHUYDWLRQV�G�PHQW�MXVWLILpHV�SDU�OH�&RRUGLQDWHXU�RX�DGRSWHURQW�GHV�PHVXUHV�G
XQH�HIILFDFLWp�DX�PRLQV�pTXLYDOHQWH�
/H�0DvWUH�G
2XYUDJH�YHLOOHUD�j�LQFOXUH��ORUV�GH�OD�SDVVDWLRQ�GHV�FRQWUDWV�DYHF�OHV�LQWHUYHQDQWV�DX�SURMHW�OHV�GLIIpUHQWHV�REOLJDWLRQV�HW�OHV�GHYRLUV�TXL�GHYURQW�rWUH�UHVSHFWpV�ORUV�GX�GpURXOHPHQW�GX�SURMHW�HW�GX�FKDQWLHU�
/H�0DvWUH�G
RXYUDJH�IRXUQLUD�JUDWXLWHPHQW�DX�&RRUGLQDWHXU�OHV�GRQQpHV�WHFKQLTXHV�H[LVWDQWHV�GH�WRXWH�QDWXUH�SRXYDQW�DYRLU�XQH�LPSRUWDQFH�SRXU�OD�UpDOLVDWLRQ�GH�OD�PLVVLRQ�GX�&RRUGLQDWHXU�
'
XQH�IDoRQ�JpQpUDOH��OH�0DvWUH�G
RXYUDJH�IDFLOLWHUD�WRXV�OHV�FRQWDFWV�TXH�OH�&RRUGLQDWHXU�GHYUD�SUHQGUH�DYHF�OHV�VHUYLFHV�FRPSpWHQWV���OHV�GLYHUVHV�DGPLQLVWUDWLRQV�LQWpUHVVpHV��OHV�PDvWUHV�G
°XYUH��OHV�DUFKLWHFWHV��OHV�EXUHDX[�G
pWXGHV��OHV�HQWUHSUHQHXUV�HW�OHV�DUWLVDQV�RFFXSpV�VXU�OH�FKDQWLHU�

����2%/,*$7,216�'8�0$,75(�'
2895$*(�
/H�0DvWUH�G
2XYUDJH�IDLW�HQ�VRUWH�TXH�OH�FRRUGLQDWHXU�GH�VpFXULWp�HW�GH�VDQWp�DLW�DFFqV�HQ�SHUPDQHQFH�HQ�WRXV�OLHX[�GX�FKDQWLHU�,O�VHUD�GHPDQGp�DX�0DvWUH�G
RXYUDJH�GH�SHUPHWWUH�DX�&RRUGLQDWHXU�GH�VpFXULWp�HW�GH�VDQWp�5pDOLVDWLRQ�G
DYRLU�DFFqV�j�XQ�ORFDO�pTXLSp��WpOpSKRQH��EXUHDX��DUPRLUH�SRXU�OH�FODVVHPHQW�GHV�GRFXPHQWV��HW�SHUPHWWDQW�OD�WHQXH�GH�UpXQLRQ�GH�FRRUGLQDWLRQ�
,O�DSSDUWLHQW�DX�0DvWUH�G
2XYUDJH�G
DGUHVVHU�DX�&RRUGLQDWHXU�5pDOLVDWLRQ�XQH�FRQYHQWLRQ�VLJQpH�SRXU�O
H[pFXWLRQ�GHV�PLVVLRQV�GH�FRRUGLQDWLRQ�6L�OH�&RRUGLQDWHXU�QH�VH�YRLW�TXH�FRQILHU�OD�PLVVLRQ�GH�FRRUGLQDWLRQ�HQ�PDWLqUH�GH�VpFXULWp�HW�GH�VDQWp�DX�VWDGH�UpDOLVDWLRQ��RXWUH�OHV�REOLJDWLRQV�JpQpUDOHV�TX
LO�GRLW�VDWLVIDLUH��OH�0DvWUH�G
2XYUDJH�GHYUD�WUDQVPHWWUH�DX�SOXV�WDUG�j�OD�GDWH�GH�OD�FRPPDQGH�OHV�GRFXPHQWV�HW�pOpPHQWV�VXLYDQWV��� /H�'RVVLHU�G
,QWHUYHQWLRQ�8OWpULHXUH�� /H�3ODQ�GH�6pFXULWp�HW�GH�6DQWp�GX�FKDQWLHU�� /H�-RXUQDO�GH�&RRUGLQDWLRQ�� /H�FDKLHU�VSpFLDO�GHV�FKDUJHV�DFFRPSDJQp�GHV�PpWUpV�HW�SODQV�� 8QH�FRSLH�GH�O
RIIUH�GH�RX�GHV�HQWUHSULVHV�VpOHFWLRQQpHV�� /HV�FRRUGRQQpHV�GH�WRXV�OHV�LQWHUYHQDQWV�\�FRPSULV�FHOOHV�GX�&RRUGLQDWHXU�3URMHW�� 7RXWHV�LQIRUPDWLRQV�XWLOHV�HQ�PDWLqUH�GH�VpFXULWp�HW�GH�VDQWp�

����5(63216$%,/,7(�'8�&225',1$7(85�5($/,6$7,21
6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�DSSOLFDEOHV�GX�FRGH�FLYLO��OH�&RRUGLQDWHXU�UHFRQQDvW�HW�DFFHSWH�VD�UHVSRQVDELOLWp�SRXU�OHV�FRQVpTXHQFHV�GHV�IDXWHV�SURIHVVLRQQHOOHV�FRPPLVHV�SDU�OXL�RX�VHV�HPSOR\pV�GDQV�O
H[pFXWLRQ�GH�VD�PLVVLRQ�
$�OD�VLJQDWXUH�GX�FRQWUDW��OH�&RRUGLQDWHXU�IRXUQLUD�DX�0DvWUH�G
2XYUDJH�XQH�FRSLH�FRQIRUPH�GH�OD�SROLFH�G
DVVXUDQFH�©�UHVSRQVDELOLWp�FLYLOH�SURIHVVLRQQHOOH�ª�VRXVFULWH�DXSUqV�G
XQH�FRPSDJQLH�G
DVVXUDQFHV�DJUppH�HQ�%HOJLTXH��FRXYUDQW�GH�IDoRQ�DSSURSULpH�OD�UHVSRQVDELOLWp�GX�SUpVHQW�FRQWUDW�
6HORQ�O
DSSOLFDWLRQ�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�FRQFHUQDQW�OHV�©�&KDQWLHUV�PRELOHV�RX�WHPSRUDLUHV�ª�OD�GpVLJQDWLRQ�G
XQ�&RRUGLQDWHXU�QH�GpFKDUJH�SDV�OH�0DvWUH�G
RXYUDJH��OHV�0DvWUHV�



G
2HXYUH��OHV�DUFKLWHFWHV��OHV�EXUHDX[�G
pWXGHV�HW�OHV�HPSOR\HXUV�GH�OHXUV�UHVSRQVDELOLWpV�SURSUHV�
'DQV�OH�FDGUH�GH�VD�PLVVLRQ��OH�&RRUGLQDWHXU�DJLW�HQ�TXDOLWp�GH�SUHVWDWDLUH�GH�VHUYLFHV�HW�Q
HVW�WHQX�TX
j�GHV�REOLJDWLRQV�GH�PR\HQV��,O�Q
DVVXPH�HQ�DXFXQ�FDV�XQH�UHVSRQVDELOLWp�HQ�FDV�GH�UHWDUG�pYHQWXHO�GDQV�O
DYDQFHPHQW�GHV�WUDYDX[�OLpV�j�GHV�PHVXUHV�GH�SUpYHQWLRQ�RUGRQQpHV�SDU�OXL�
'H�SOXV��OD�UpSHUFXVVLRQ�GX�FR�W�GHV�PHVXUHV�GH�VpFXULWp�HW�GH�VDQWp�SURSRVpH�SDU�OH�&RRUGLQDWHXU�Q
HVW�SDV�GH�VD�UHVSRQVDELOLWp�
([FHSWLRQQHOOHPHQW��ORUVTX
LO�\�D�SpULO�HQ�OD�GHPHXUH��OH�&RRUGLQDWHXU�SRXUUD�SUHQGUH�WHOOH�PHVXUH�TXH�QpFHVVDLUH��\�FRPSULV�OHV�HQJDJHPHQWV�ILQDQFLHUV�DX�QRP�GX�0DvWUH�G
2XYUDJH�SRXU�pFDUWHU�OH�SpULO�
/H�0DvWUH�G
2XYUDJH�GpFODUH��� 6H�UpVHUYHU�OD�UpFHSWLRQ�GHV�WUDYDX[��OD�WUDQVDFWLRQ�HW�O
DFWLRQ�HQ�MXVWLFH��WDQW�HQ�GHPHXUDQW�TX
HQ�GpIHQGDQW�� 6DYRLU�HW�UHFRQQDvWUH�TXH�OHV�REOLJDWLRQV�GX�&RRUGLQDWHXU�GH�6pFXULWp�HW�GH�6DQWp�VRQW�H[FOXVLYHPHQW�GH�PR\HQV�� (WUH�OH�VHXO�HQJDJp�j�O
pJDUG�GH�WLHUV�

���� 5e6,/,$7,21�������5pVLOLDWLRQ�SDU�OH�0DvWUH�G
2XYUDJH
/H�0DvWUH�G
2XYUDJH�VH�UpVHUYH�OH�GURLW�GH�UpVLOLHU�OH�SUpVHQW�FRQWUDW�HQ�FDV�GH�PDQTXHPHQWV�JUDYHV�GX�&RRUGLQDWHXU�j�VD�PLVVLRQ�
/D UpVLOLDWLRQ�GX�FRQWUDW�VHUD�QRWLILpH�SDU�Op�0DvWUH�GH�O
RXYUDJH�DX�FRRUGLQDWHXU�SDU�OHWWUH�UHFRPPDQGpH�j�OD�SRVWH��LQGLTXDQW�GH�PDQLqUH�SUpFLVH�OHV�PRWLIV�GH�OD�UpVLOLDWLRQ�
'DQV�XQ�GpODL�GH�TXLQ]H�MRXUV�FDOHQGULHU�j�SDUWLU�GH�OD�UpFHSWLRQ�GH�FHWWH�QRWLILFDWLRQ��OH�&RRUGLQDWHXU�DXUD�OD�IDFXOWp�G
DGUHVVHU�DX�0DvWUH�GH�O
RXYUDJH��SDU�pFULW��VD�UpSRQVH�DX[�JULHIV�TXL�OXL�VRQW�IRUPXOpV��HQ�MXVWLILDQW�GH�VD�SRVLWLRQ��$X�FDV�R��OH�&RRUGLQDWHXU�QH�SUHQGUDLW�SDV�SRVLWLRQ�RX�TXH�VHV�REVHUYDWLRQV�QH�VRQW�SDV�MXJpHV�FRPPH�IRQGpHV��OH�0DvWUH�G
RXYUDJH�SRXUUD�UpVLOLHU�GpILQLWLYHPHQW�OH�FRQWUDW��&HWWH�UpVLOLDWLRQ�VHUD�QRWLILpH�SDU�OHWWUH�UHFRPPDQGpH�GDQV�OHV���MRXUV�RXYUDEOHV�TXL�VXLYHQW�OD�SpULRGH�GH����MRXUV�FL�GHVVXV�GpFULWH��/H�&RRUGLQDWHXU�SHXW�VH�SRXUYRLU�HQ�MXVWLFH�FRQWUH�FHWWH�UpVLOLDWLRQ�
6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����OHV�GRFXPHQWV�HW�SODQV�pWDEOLV�UHVWHQW�OD�SURSULpWp�GX�0DvWUH�G
2XYUDJH�
6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�IL[DQW�OD�UHVSRQVDELOLWp�GX�&RRUGLQDWHXU��FHOXL�FL�QH�SRXUUD�SUpWHQGUH�j�G
DXWUHV�SDLHPHQWV�TX
DX[�KRQRUDLUHV�SUpYXV�FRUUHVSRQGDQW�DX[�SUHVWDWLRQV�IRXUQLHV�SDU�OXL��DLQVL�TX
DX[�IUDLV�UpHOOHPHQW�H[SRVpV��UpFXSpUDEOHV�VXLYDQW�OHV�GLVSRVLWLRQV�GX�FRQWUDW�

��������5pVLOLDWLRQ�SDU�OH�&RRUGLQDWHXU
/H�&RRUGLQDWHXU�6pFXULWp�VH�UpVHUYH�OH�GURLW�GH�UpVLOLHU�OD�SUpVHQWH�FRQYHQWLRQ�SRXU�LQH[pFXWLRQ�GHV�HQJDJHPHQWV�SULV�SDU�OH�0DvWUH�G
2XYUDJH�HW���RX�SRXU�PDQTXHPHQWV�JUDYHV�j�VHV�REOLJDWLRQV�



/D�UpVLOLDWLRQ�GX�FRQWUDW�SDU�OH�&RRUGLQDWHXU�VHUD�SUpFpGpH�G
XQ�DYHUWLVVHPHQW�SDU�OHWWUH�UHFRPPDQGpH��LQGLTXDQW�OHV�PRWLIV�GH�OD�UpVLOLDWLRQ�'DQV�XQ�GpODL�GH�TXLQ]H�MRXUV�j�SDUWLU�GH�OD�UpFHSWLRQ�GH�FHW�DYHUWLVVHPHQW�OH�0DvWUH�G
2XYUDJH�D�OD�SRVVLELOLWp�GH�IRXUQLU�SDU�pFULW�VD�SULVH�GH�SRVLWLRQ�VXU�OHV�PDQTXHPHQWV�TXL�OXL�VRQW�UHSURFKpV�$X�FDV�R��OH�0DvWUH�G
2XYUDJH�QH�SUHQGUDLW�SDV�SRVLWLRQ�RX�TXH�VD�SULVH�GH�SRVLWLRQ�Q
HVW�SDV�MXJpH�VDWLVIDLVDQWH�SDU�OH�&RRUGLQDWHXU��OH�FRQWUDW�SRXUUD�rWUH�UpVLOLp�SDU�OHWWUH�UHFRPPDQGpH��/D�UpVLOLDWLRQ�SUHQGUD�VHV�HIIHWV�OH�MRXU�GH�OD�UpFHSWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH�GH�UpVLOLDWLRQ�SDU�OH�0DvWUH�G
2XYUDJH�/D�UpVLOLDWLRQ�OLEqUH��j�SDUWLU�GX�MRXU�GH�OD�UpVLOLDWLRQ��OH�&RRUGLQDWHXU�GH�WRXWHV�VHV�REOLJDWLRQV�HW�UHVSRQVDELOLWpV�GpFRXODQW�GX�SUpVHQW�FRQWUDW�
���� $9(1$176�$8�35(6(17�&2175$7

7RXW�FKDQJHPHQW�GDQV�OHV�VWLSXODWLRQV�GX�SUpVHQW�FRQWUDW��VRLW�XQH�OLPLWDWLRQ��VRLW�XQH�H[WHQVLRQ��QpFHVVLWHUD�OD�IRUPH�pFULWH��UHSUHQDQW�OH�FRQWHQX�SUpFLV�G
XQ�DFFRUG�SUpDODEOH�HQ�OD�PDWLqUH�
���� ),1�'8�&2175$7

/H�FRQWUDW�GX�&RRUGLQDWHXU�SUHQGUD�ILQ�j�OD�GDWH�GH�OD�UpFHSWLRQ�SDU�OH�&RRUGLQDWHXU�GH�OD�OHWWUH�GH�GpFKDUJH�HQYR\pH�SDU�OH�0DvWUH�G
2XYUDJH�
1�%���(Q�FDV�GH�ILQ�GH�FRQWUDW�DYDQW�OD�ILQ�GH�FKDQWLHU��OD�UHVSRQVDELOLWp�GX�0DvWUH�G
2XYUDJH�UHVWH�HQWLqUHPHQW�HQJDJpH�

���� &21),'(17,$/,7(
/H�&RRUGLQDWHXU�V
HQJDJH��SRXU�OXL�HW�VHV�DJHQWV��j�JDUGHU�SHQGDQW�WRXWH�OD�GXUpH�GX�FRQWUDW�HW�DSUqV�VRQ�H[SLUDWLRQ��OH�VHFUHW�OH�SOXV�VWULFW�YLV�j�YLV�GHV�WLHUV�VXU�OHV�LQIRUPDWLRQV��UHQVHLJQHPHQWV�HW�GRFXPHQWV�UHFXHLOOLV�RX�SRUWpV�j�VD�FRQQDLVVDQFH�j�O
RFFDVLRQ�GX�SUpVHQW�FRQWUDW�

���� /,7,*(6
7RXW�OLWLJH�HQWUH�SDUWLHV�QH�SRXYDQW�rWUH�UpJOp�j�O
DPLDEOH�VHUD�SRUWp�GHYDQW�OHV�WULEXQDX[�DX[TXHOV�LO�HVW�DWWULEXp�FRPSpWHQFH�H[FOXVLYH�
/H�&RRUGLQDWHXU�V
HQJDJH�j�DFFRPSOLU�VHV�PLVVLRQV�HQ�FROODERUDWLRQ�pWURLWH�DYHF�OHV�GLIIpUHQWV�LQWHUYHQDQWV�FRQFHUQpV��7RXW�GLIIpUHQG�HW���RX�GLYHUJHQFH�GH�YXH�DYHF�FHX[�FL�VHUDLW�j�SRUWHU�LPPpGLDWHPHQW�GHYDQW�OH�0DvWUH�G
2XYUDJH

)DLW�HQ���H[HPSODLUHV�RULJLQDX[��FKDFXQH�GHV�SDUWLHV�UHFRQQDLVVDQW�DYRLU�UHoX�OH�VLHQ�
$� OH� ���

3RXU�/H�&RRUGLQDWHXU�6pFXULWp�VDQWp�5pDOLVDWLRQ�
3RXU/H�0DvWUH�'
2XYUDJH


