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2UGUH�GX�MRXU��
� %LODQ������ 5HYDORULVDWLRQ�HW�O
pODUJLVVHPHQW�GHVFRQGLWLRQV�G
DFFqV�DX�SUrW�SRXU�IDFLOLWHUO
LQVWDOODWLRQ��3),�� (YROXWLRQ�WDULIDLUH�GHV�SUHVWDWLRQV�GXWRXULVPH�VRFLDO�HW�YDFDQFHV�HQIDQW�SRXU����'DQV� OD� SUHPLqUH� LQWHUYHQWLRQ�� VL� QRXV� DYRQVH[SULPp� QRWUH� VDWLVIDFWLRQ� GHYDQW� OH� ERQ� WDX[G
H[pFXWLRQ� GHV� FUpGLWV� GH� IRQFWLRQQHPHQW� GHO
DQQpH� ����� �FKDSLWUH� �������� QRXV� DYRQVIRUPXOp� GHV� SOXV� YLYHV� LQTXLpWXGHV� TXDQW� jO
H[pFXWLRQ� GHV� FUpGLWV� G
LQYHVWLVVHPHQWSXLVTXH�VXU�XQ�PRQWDQW�SURJUDPPp�GH�����0�¼��0�¼�RQW�pWp�H[pFXWpV�
/D� VLWXDWLRQ� V
DJJUDYH� G
DQQpH� HQ� DQQpH� HW� OHEXGJHW�������Q
HVW�SDV�SRXU�QRXV�UDVVXUHU�'HV� DUELWUDJHV� VpYqUHV� GHYURQW� rWUH� HIIHFWXpV�TXH� FH� VRLW� SRXU� OHV� UpVLGHQFHV� GX� WRXULVPHVRFLDO�RX�SRXU�OHV�UHVWDXUDQWV�
1RXV�VRPPHV�DXMRXUG
KXL�j�XQ�SRLQW�GH�UXSWXUHHW� j� XQH� YpULWDEOH�PLVH� HQ� GDQJHU� SDU� UDSSRUWDX[�QRUPHV�GH�VpFXULWp�
1RWUH� LQTXLpWXGH� HVW� G
DXWDQW� SOXV� JUDQGH� TXHOH�0LQLVWUH�DQQRQFH�����0�¼�GH�JHOV�GH�FUpGLWVSRXU�O
HQVHPEOH�GX�EXGJHW�GX�0LQLVWqUH�
1RXV�DYRQV�GRQF�GHPDQGp�VL�OHV�FUpGLWV�DFWLRQVRFLDOH�pWDLHQW�WRXFKpV�j�HW�TXHOOH�KDXWHXU�,O� QRXV� D� pWp� UpSRQGX� �RQ�HVW� DFWXHOOHPHQW� HQSKDVH� GH� GLVFXVVLRQ�� PDLV� TXH� WRXW� VHUD� IDLWSRXU�SUpVHUYHU�DX��PLHX[�O
DFWLRQ�VRFLDOH��PDLVLO�\�D�GHV�LPSpUDWLIV�GH�GLVFLSOLQH��
1RXV� DYRQV� DXVVL� UDSSHOp� TXH� O
DQQpH� ����DYDLW� pWp� XQH� DQQpH� GH� UXSWXUH� GX� GLDORJXHVRFLDO�� GX� j� GHV� GpFLVLRQV� UpJUHVVLYHV� �DXJPHQWDWLRQ� GHV� WDULIV� GX� WRXULVPH� VRFLDO�VXSSUHVVLRQ�GHV�VpMRXUV�OLQJXLVWLTXHV��PLVH�HQSODFH� GH� UHJURXSHPHQWV� UpJLRQDX[� SRXU� OHVFRORQLHV�GH�YDFDQFHV��DXJPHQWDWLRQ�GXPRQWDQW� GH� O
KDUPRQLVDWLRQ� WDULIDLUH�� EORFDJHGHV�RSpUDWLRQV�GH�UpQRYDWLRQ�GHV�UHVWDXUDQWV�

,O� \� D� DXMRXUG
KXL� FRQIXVLRQ� HQWUH� GLDORJXHVRFLDO� HW� LQIRUPDWLRQ� DX� IXU� HW� j� PHVXUH� GHVSULVHV�GH�GpFLVLRQ�
/$�5(67$85$7,21�'DQV�FH�VHFWHXU� OHV�GpSHQVHV� H[SORVHQW�PrPHVL�OH�QRPEUH�GH�UHSDV�EDLVVH�LO�VHUD�GLIILFLOH�GHIDLUH�IDFH�VDQV�FUpGLWV�VXSSOpPHQWDLUHV�&
HVW� LFL� TX
DSSDUDvW� VDQV� GRXWH� OH� SOXV� ODIDLEOHVVH�GHV�FUpGLWV�G
LQYHVWLVVHPHQWV�'HV� RSpUDWLRQV� ORXUGHV� VRQW� HQJDJpHV� HW� OHXUDFKqYHPHQW�JUDQGHPHQW�FRPSURPLV� ������0�¼G
H[pFXWpV�VXU�����0�¼�GH�SURJUDPPp�$� FH� U\WKPH� FRPELHQ� G
DQQpHV� VHURQWQpFHVVDLUHV�j�OHXU�DERXWLVVHPHQW�"/D� EDLVVH� GHV� FUpGLWV� j� VXUWRXW� WRXFKp� QRWUHSDUWLFLSDWLRQ� DX� ILQDQFHPHQW� GHV� 5HVWDXUDQWVLQWHU�DGPLQLVWUDWLIV� �5,$��� FHUWDLQHV� GHWWHVQ
RQW�SDV�pWp�SD\pHV�QRWDPPHQW��(FROH�j�)RUW6W�-HDQ��
0�� 6280(7� D� GLW� TXH� OD� WHQGDQFH� VHUD� ODUHFKHUFKH� G
DXWUHV� SDUWHQDLUHV� SRXU� PLHX[PXWXDOLVHU�
/D� SROLWLTXH� G
KDUPRQLVDWLRQ� WDULIDLUH�PLVH� HQSODFH� SURJUHVVLYHPHQW� GHSXLV� ����� HVW� FHUWHVXQH�ERQQH�FKRVH�SXLVTXH�TX
DXFXQ�DJHQW��TXHOTXH� VRLW� VD� GLUHFWLRQ� RX� VRQ� LPSODQWDWLRQJpRJUDSKLTXH�QH�GRLW�SD\HU�VRQ�UHSDV�SOXV�G
XQFHUWDLQ�PRQWDQW�� 'HSXLV� ����� O
DGPLQLVWUDWLRQD� GpFLGp� TXH� OD� KDXVVH� GHV� SODIRQGV� VHUDLWGpVRUPDLV� UHYXH� FKDTXH� DQQpH� HQ� WHQDQWFRPSWH�GH�O
DXJPHQWDWLRQ�GX�SUL[�FHV�UHSDV�
5pVXOWDW�HQ������������HW�HQ��������������
/D� &*7� FRQGDPQH� FHV� DXJPHQWDWLRQVVXSSRUWpHV�SDU�OHV�DJHQWV��JUHYDQW�OHXU�SRXYRLUG
DFKDW� DORUV� TXH� WRXWH� pYROXWLRQ� GHV� VDODLUHVHVW�EORTXpH�
4XDQW� DX� WLWUH� UHVWDXUDQW� DFFRUGp� HQ� FDVG
DEVHQFH� GH� UHVWDXUDWLRQ� FROOHFWLYH�� VRQPRQWDQW� Q
D� SDV� YDULp� GHSXLV� ����� HW� QHFRUUHVSRQG� SOXV� j� XQH� TXHOFRQTXH� UpDOLWppFRQRPLTXH�������¼�



/(�/2*(0(17�
'HX[LqPH� SULRULWp�PLQLVWpULHOOH��PDLV� DYHF� XQEXGJHW�TXL�QH�VXIILW�SDV�j�UpSRQGUH�DX[�EHVRLQVGHV�SHUVRQQHOV�
/
REMHFWLI� GH� ��� ���� ORJHPHQWV� HQ�5pJLRQ� ,OHGH� )UDQFH� HW� ����� GHV� DJHQWV� ORJpV� TXL� SHXWSDUDvWUH� DPELWLHX[�� HVW� SRXU� QRXV� LQVXIILVDQWIDFH�j� OD�SpQXULH� HW� j� OD� FKHUWp�GHV� ORJHPHQWVDXMRXUG
KXL�
$� 3DULV�� FRPPH� GDQV� OHV� JUDQGHVDJJORPpUDWLRQV� GH� 3URYLQFH�� OHV� OR\HUVIODPEHQW��SDV�OHV�VDODLUHV�/D� FRQVWLWXWLRQ� G
XQ� SDUF� SURSUH� DX� 0,1(),HVW� UHQGX�QpFHVVDLUH� SDU� OH� IDLW� TXH� OHV� DJHQWVGLVSRVHQW� GH� UHYHQXV� WURS� pOHYpV� HQ� JpQpUDOSRXU� DYRLU� DFFqV� DX� SDUF� SUpIHFWRUDO�� PDLVFHSHQGDQW� LQVXIILVDQW� SRXU� VH� ORJHU� GDQV� GHERQQHV�FRQGLWLRQV�GDQV�OH�VHFWHXU�SULYp�
/H� QRPEUH� GH� UpVHUYDWLRQV� DFWXHO� HVW� WURSIDLEOH� �����HQ� ,')�� ��� HQ�3URYLQFH� HQ� ������HVVHQWLHOOHPHQW�KRUV�IR\HUV�,O�IDXW�VH�GRQQHU�OHV�PR\HQV�GH�VD�SROLWLTXH�HQIDFLOLWDQW� O
LQVWDOODWLRQ� GHV� SHUVRQQHOV�� VXUWRXWGDQV� OHV� ]RQHV� j� IRUWH� SUHVVLRQ� LPPRELOLqUHPrPH� VL� HOOHV� QH� VRQW� SDV� GHV� ]RQHV� GHSUHPLqUH�DIIHFWDWLRQ�
/D�TXHVWLRQ�TXH�O
RQ�SHXW�VH�SRVHU�HVW�FHOOH�GHO
RULHQWDWLRQ� GH� OD� SROLWLTXH� GX� ORJHPHQW� DX0,1(),�
/
REMHFWLI�GHV������� ORJHPHQWV�HVW�LO�OD�OLPLWHj� DWWHLQGUH� HW� O
RULHQWDWLRQ� IXWXUH� VHUD� W�HOOHSOXW{W� WRXUQp� YHUV� OHV� DLGHV� LQGLYLGXHOOHV�FRPPH�FHOD�VHPEOH�VH�GHVVLQHU�SRXU��������ODEDLVH� GHV� UpVHUYDWLRQV� SHUPHW� GH� UHGpSOR\HUYHUV� OHV� DLGHV� HW� SUrWV� DLQVL� TX
LO� D� pWp� GLW� HQJURXSH�GH�WUDYDLO��
/D�'30$�SUpWHQG�TX
LO�Q
HVW�HVW�ULHQW��$�YRLU��

9$&$1&(6�/2,6,56
/H� ELODQ� GH� FH� VHFWHXU� HVW� FRQWUDVWp�� 2Q� \FRQVWDWH� XQH� pYROXWLRQ� SRVLWLYH� GX� WRXULVPHVRFLDO�HW�XQH�pURVLRQ�GHV�YDFDQFHV�HQIDQWV�/HV�JURXSHV�GH�WUDYDLO�GH�O
DXWRPQH�RQW�PRQWUpTX
HQ�PDWLqUH�GH� WRXULVPH� VRFLDO� O
REMHW� VRFLDOQ
HVW� SDV� DWWHLQW� GX� IDLW� GH� O
LPSRVVLELOLWp� GHUpSRQGUH� j� WRXWHV� OHV� GHPDQGHV�� /HV� IDPLOOHVTXL�SDUWHQW�HQ�YDFDQFHV�DYHF�(3$)� VH� VLWXHQWGDQV� OHV� WRXWHV� SUHPLqUHV� WUDQFKHV�� PDLV� jSDUWLU� GH� OD� �qPH WUDQFKH�� LO� Q
HVW� SOXV� SRVVLEOHGH�SDUWLU�HQ�KDXWH�VDLVRQ�j�OD�PHU�
,O� IDXW� GRQF� pODUJLU� OD� FDSDFLWp� G
DFFXHLO� HWRSWLPLVHU�OHV�FHQWUHV�H[LVWDQWV��HW� WHQLU�FRPSWHGHV� QRXYHDX[�EHVRLQV� �� JvWHV�(3$)�� ORFDWLRQVPHXEOpHV��VpMRXUV�j WKqPH�
8QH�IRLV�GH�SOXV�O
DYHQLU�GH�FH�VHFWHXU�HVW�UHPLVHQ� TXHVWLRQ� HW� OHV� SURSRVLWLRQV� UpSpWpHV� GX6RXV�'LUHFWHXU� GH� IHUPHWXUH� GHV� FHQWUHV� HQEDVVH�VDLVRQ�Q
HVW�SHXW� rWUH�SDV� j�SUHQGUH� j� ODOpJqUH�
(Q� PDWLqUH� GH� 9DFDQFHV�HQIDQWV�� OH� WDX[� GHVDWLVIDFWLRQ�HVW�FHUWHV�pOHYp��PDLV�O
DQQpH�����D� pWp�PDUTXpH� SDU� OD� GpFLVLRQ� GH� VXSSUHVVLRQGHV�VpMRXUV�OLQJXLVWLTXHV�� OD�PLVH�HQ�SODFH�GHVUHJURXSHPHQWV� UpJLRQDX[�� O
DXJPHQWDWLRQ� GHVWDULIV�� XQH� PRGLILFDWLRQ� j� OD� EDLVVH� GHVUpGXFWLRQV�DFFRUGpHV�DX[�IDPLOOHV�QRPEUHXVHV�3RLQW� SRVLWLI� O
DFFXHLO� GH� ���� HQIDQWVKDQGLFDSpV�HQ������
1RXV� FUDLJQRQV� IRUW� TXH� OD� EDLVVH� GHVSUHVWDWLRQV�RIIHUWHV�Q
HQWUDvQHQW�XQH�EDLVVH�GHVGHPDQGHV�TXL�VHUD�DQDO\VpH�FRPPH�XQH�EDLVVHGHV�EHVRLQV�
4XDQG�RQ�YHXW�QR\HU�VRQ�FKLHQ««««��



32,176�6280,6�3285�$9,6�
,� �� 5HYDORULVDWLRQ� GHV� pODUJLVVHPHQW� GHVFRQGLWLRQV�G
DFFqV�DX�3,)�
$FFRUG�&*7�

',6326,7,)�$&78(/
0RQWDQWHPSUXQWp 0RQWDQW�GHV0HQVXDOLWpV 1RPEUH�GHPHQVXDOLWpV����¼ ���¼ ��������¼ ���¼ ��������¼ ���¼ ��

',6326,7,)�352326(
0RQWDQWHPSUXQWp 0RQWDQW�GHV0HQVXDOLWpV 1RPEUH�GHPHQVXDOLWpV������¼ ���¼ ��������¼ ���¼ ��������¼ ���¼ ��

,,� �� (YROXWLRQ� WDULIDLUH� GHV� YDFDQFHV� HQIDQWVSRXU�����
3URSRVLWLRQ�����������j�OD�FKDUJH�GHV�IDPLOOHV�HW�����j�OD�FKDUJH�GH�O
DGPLQLVWUDWLRQ�SRXU�IDLUHIDFH�j�XQH�DXJPHQWDWLRQ�FRQVWDWpH�GH������GHVFR�WV�� ,O� HVW� DXVVL� SUpFLVp� TXH� OHV� HIIRUWV� GHPDvWULVH�G
(3$)�RQW�GpJDJp�GHV�PDUJHV�TXL�RQWpWp�XWLOLVpHV�SRXU�UpDOLVHU�GHV�WUDYDX[�G
XUJHQFHTXH� OD� SpQXULH� GH� FUpGLW� GDQV� O
LPPRELOLHU� QHSHUPHW�SOXV�G
DVVXUHU�
,,,���7RXULVPH�VRFLDO���3URSRVLWLRQV �� 3UHVWDWLRQV�K{WHOLqUHV�����������SRXU�OHV��VDLVRQV� *vWHV�(3$)���� �����SDU�UDSSRUW�DX[�WDULIV����� /RFDWLRQV�PHXEOpHV����������HQ�PR\HQQHVDLVRQ � �� ���� �� HQ� KDXWHVDLVRQ� SDV� G
DXJPHQWDWLRQ� HQEDVVH�VDLVRQ

3RXU� OD� &*7�� LO� HVW� LPSRVVLEOH� G
DFFHSWHU� FHVDXJPHQWDWLRQV� VXFFHVVLYHV�� V
LO� H[LVWH� XQHORJLTXH� FRPSWDEOH� SRXU� O
DGPLQLVWUDWLRQ�� LO� HQH[LVWH� DXVVL� SRXU� OHV� SHUVRQQHOV� TXL� VXELVVHQWXQH�SROLWLTXH�VDODULDOH�UpJUHVVLYH�

,1)250$7,216�',9(56(6�
� �����DFKqYHPHQW�GH�OD�UpYLVLRQ�GHV�WH[WHVGH�������TXL�DERXWLUD�SDU�GHV�SURWRFROHV�GHPLVH� j� GLVSRVLWLRQ� GHV� SHUVRQQHOV� GHGpOpJDWLRQ�� *HVWLRQ�SDU� OHV�DVVRFLDWLRQV� �� SURSRVLWLRQVVHURQW� IDLWHV� GDQV� XQ� JURXSH� GH� WUDYDLO� GHO
DXWRPQH�����QRYHPEUH�� $FWLRQ�VRFLDOH�HW�GpFRQFHQWUDWLRQ� �� ,O�Q
HVWSOXV� TXHVWLRQ� GH� SDUOHU� GH� PXWXDOLVDWLRQGHV� UpVHDX[� GH� SHUVRQQHOV� GH� VRXWLHQ�$VVLVWDQWH�GH�VHUYLFH�VRFLDO�HW�0pGHFLQ�
&RQFOXVLRQ� �� /HV� EXGJHWV� ����� VHURQWPDLQWHQXV�� 0DLV� O
DQQpH� ����� VHUD� PRLQV�ULDQWH��
����'HV�REVHUYDWRLUHV�VHURQW�PLV�HQ�SODFH�GDQVOHV� GRPDLQHV� GH� �OD� UHVWDXUDWLRQ� HW� GXORJHPHQW��� OH� ORJHPHQW� UHYHQDQW� DX�0LQLVWqUHGH� O
LQWpULHXU�� HW� OD� UHVWDXUDWLRQ� VHUD� SDUWDJpHQWUH�0,1(),�HW�,QWpULHXU�
�� � 5pXQLRQV� LQWHUUpJLRQDOHV� DYHF� OHV'pOpJXp�H�V
/D� UpIOH[LRQ� DYDQFH� VXLWH� j� GHX[� JURXSHV� GHWUDYDLO� DYHF� OHV� GpOpJXpV�� GRQW� OH� EXW� HVWG
H[DPLQHU� OHV� pYROXWLRQV� SRVVLEOHV� GX� PpWLHUGH� GpOpJXp� GDQV� OH� FDGUH� G
XQH� VWUXFWXUDWLRQUpJLRQDOH�GX�UpVHDX�GH�O
DFWLRQ�VRFLDOH�
/H�QLYHDX�GpSDUWHPHQWDO�VHUD�SUpVHUYp��HVWLPppFKHORQ� OH� SOXV� SHUWLQHQW� PDLV� DYHF� GHVPHVXUHV� SOXV� IRUWHV� GH� GpFRQFHQWUDWLRQ� GHFUpGLWV�HW�GH�FRPPXQLFDWLRQ�
/H� GpOpJXp� GX� FKHI� OLHX� GH� UpJLRQ� DXUD� GHVUHVSRQVDELOLWpV�SDUWLFXOLqUHV�QRWDPPHQW�GDQV�OHFDGUH� GHV� 65,$6�� OHV� SUpVLGHQWV� GH� &'$6pJDOHPHQW�



/D� PLVH� HQ� SODFH� GH� S{OHV� GH� FRPSpWHQFHVQpFHVVLWH� GHV� IRUPDWLRQV� VSpFLILTXHV� GDQV� OHGRPDLQH� MXULGLTXH� HW� WHFKQLTXH�� 'HVH[SpULPHQWDWLRQV�GH�SOXVLHXUV�S{OHV�G
H[SHUWLVHDXURQW�OLHX��DYHF�GHV�GpOpJXpV�YRORQWDLUHV�
'HV� IRUPDWLRQV� DX� QLYHDX� UpJLRQDOHV� VHURQWPLVH� HQ� � SODFH� DYHF� XQH� VRUWH� GH� WXWRUDW� G
XQGpOpJXp�TXL�VHUD�VXSSRUW�GX�QRXYHDX�GpOpJXp�/D� IRUPDWLRQ�GHV�DVVLVWDQWV�GH�GpOpJDWLRQ�VHUDDVVXUpH�SDU�XQ�QRXYHDX�PRGXOH�
� 5pVLGHQFH�GH�YDFDQFHV�+(1'$<(�������GX�SUL[�GH�YHQWH�VHURQW�DIIHFWpV�DX�FKDSLWUH������GH�O
DFWLRQ�VRFLDOH�
� 5HVWDXUDWLRQ� �� %RUGHDX[�� OD� GpFLVLRQ� HVWSULVH� GH� UpDOLVHU� OHV� WUDYDX[�� LO� Q
\� SDV� GHSRVVLELOLWp�GH�PXWXDOLVDWLRQ0RQWHVTXLHX�� VXLWH� j� GHVSUREOqPHV� G
K\JLqQH�� WUDYDX[UHQGXV� REOLJDWRLUHV�,QYHVWLVVHPHQW�ORXUG�
'HV�FRQWDFWV�VRQW�SULV� DYHF� OH�0LQLVWqUH�GH� OD&XOWXUH�SRXU�XQ�pYHQWXHO�FRQYHQWLRQQHPHQW�
� ,QWHUYHQWLRQ�&*7�$JHQWV��%(5.$1,�
4XHVWLRQ� SRVpH� GX� GHYHQLU� GHV� DJHQWV�%HUNDQL�� GRQW� OD� FKDUJH� GH� WUDYDLO� WRPEH� HQGHVVRXV� GX� VHXLO� GH� ��� �� GX� IDLW� GHVUHVWUXFWXUDWLRQV��/H�'LUHFWHXU�GH�OD�'30$�0�� 6RXPHW� D� UpSRQGX� TXH� OHV� VLWXDWLRQVVHUDLHQW�UpJOpHV�DX�FDV�SDU�FDV�

9RXV�SRXYH]�FRQWDFWHU�OHV�PHPEUHV�GX&1$66��
&+5(7,(1�/,27$5'�&KULVWLQH)pGpUDWLRQ�GHV�)LQDQFHV�� ��������������H�PDLO���FKULVWLQH�FKUpWLHQ#ILQDQFHV�FJW�IU
7$1*8<�$QQH&HQWUH�GHV�,PS{WV�GH�%UHVW� ��������������H�PDLO���DQQH�WDQJX\#GJL�ILQDQFHV�JRXY�IU
0866($8�0DJDOLH6\QGLFDW�QDWLRQDO�GX�WUpVRU� ��������������H�PDLO���WUHVRU�FJW�PDJDOL#ZDQDGRR�IU
129$.�(GG\6\QGLFDW�QDWLRQDO�GHV�GRXDQHV� ��������������H�PDLO���HGGLH�QRZDN#ZDQDGGR�IU
/(021'�%ULJLWWH&HQWUH�GHV�,PS{WV�IRQFLHUV� ��������������H�PDLO���PLFKHO�OHPRQG#GJL�ILQDQFHV�JRXY�IU
.+$/',�0DULQD6\QGLFDW�QDWLRQDO�GH�O
DGPLQLVWUDWLRQ�FHQWUDOH� ��������������H�PDLO���PDULQD�NKDOGL#V\QGLFDWV�ILQDQFHV�JRXY�IU
5,&2�0DUWLQH,16((� ��������������H�PDLO���PDUWLQH�ULFR#LQVHH�IU
%581$7,�*LOOHV&RQFXUUHQFH�FRQVRPPDWLRQ�UpSUHVVLRQ�GHV�IUDXGHV� ��������������H�PDLO���JLOOHV�EUXQDWL#GJFFUI�ILQDQFHV�JRXY�IU
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