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3URFqV�YHUEDO��
�
�
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�
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�� 2UDWULFH�LQYLWpH��0DGDPH�(OLVDEHWK�=|OFK�%DOPHU��FRQVHLOOqUH�G·(WDW�HW�GLUHFWULFH�
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�
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�
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�
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�
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�
�� )RQGV�SRXU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��0RGLILFDWLRQ�GX�UqJOHPHQW�GHV�

FRQWULEXWLRQV�
�
�� &ROOHFWH�GH�GRQQpHV�j�GHV�ILQV�VWDWLVWLTXHV��0RGLILFDWLRQ�GHV�VWDWXWV��

�
�� 2UDWHXU�LQYLWp��0RQVLHXU�5HPR�0RUGDVLQL��6HFUpWDULDW�G·(WDW�j�O·pFRQRPLH��VHFR��

�
��� 5DSSRUWV�GHV�FRPPLVVLRQV���

�
- FRPPLVVLRQ�GHV�TXHVWLRQV�MXULGLTXHV�UHODWLYHV�DX[�GHVFHQWHV�SRXU�

VSRUWV�GH�QHLJH��
�

- FRPPLVVLRQ�SRXU�O·KRPRORJDWLRQ�GX�VHUYLFH�GHV�SLVWHV�HW�GH�
VDXYHWDJH��

�
��� (OHFWLRQV�DX�VHLQ�GX�&RPLWp���

�
- 1RXYHDX[�SUpVLGHQW�HW�YLFH�SUpVLGHQW�

�
- 5HPSODFHPHQW�GH�/��0RL[���UHQRXYHOOHPHQW�GX�PDQGDW�GH��

)��3HOOHJULQL�
�

��� $GLHX[�DX�3UpVLGHQW�VRUWDQW�
�

��� (OHFWLRQ�GH�O·RIILFH�GH�FRQWU{OH�
�

��� /LHX�GH�VHVVLRQ�GH�O·DVVHPEOpH�JpQpUDOH�RUGLQDLUH������
�

��� ([SRVp�GX�'LUHFWHXU�GH�O·DVVRFLDWLRQ�
�

��� 'LYHUV��
�
�

��� 2XYHUWXUH�GH�O·DVVHPEOpH�JpQpUDOH��
�
/H�3UpVLGHQW�GH�5HPRQWpHV�0pFDQLTXHV�6XLVVHV��506���/RXLV�0RL[��RXYUH�O·DVVHPEOpH�
JpQpUDOH�j���K�����
�

��� 6DOXWDWLRQV�
�
/RXLV�0RL[�VDOXH�OHV�PHPEUHV�HW�OHV�LQYLWpV�YHQXV�HQ�QRPEUH�HW�OHXU�VRXKDLWH�XQH�FRUGLDOH�
ELHQYHQXH��/H�3UpVLGHQW�VDOXH�HQ�SDUWLFXOLHU�
�
�
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&KULVWRSK�$PPDQQ��SUpVLGHQW�GX�&RQVHLO�FRPPXQDO�
<YRQQH�.HKUOL�=RSIL��SUpIqWH�GX�FDQWRQ�GH�%HUQH�
5RODQG�.�Q]OHU��PHPEUH�GX�*UDQG�&RQVHLO��
+DQV�+HVV��FRQVHLOOHU�DX[�(WDWV�
+HUPDQQ�:H\HQHWK��FRQVHLOOHU�QDWLRQDO�
'U��,QJR�.DUO��8QLRQ�SURIHVVLRQQHOOH�GHV�5HPRQWpHV�0pFDQLTXHV�$XWULFKLHQQHV�
'U��+HOPXW�/DPSUHFKW��SUpVLGHQW�GH�OD�&KDPEUH�GX�FRPPHUFH�GX�7\URO�
+XEHUW�%XPDQQ��SUpVLGHQW�G·KRQQHXU�GH�506�
3HWHU�)HX]��5LHW�7KHXV�HW�*HRUJHV�'HUURQ��DQFLHQV�SUpVLGHQWV�GH�506�
.XUW�5XIHU��$XJXVW�%OXQVFKL�HW�8UV�'LHWULFK��2IILFH�IpGpUDO�GHV�WUDQVSRUWV��2)7����
�
/H�SUpVLGHQW�VDOXH�pJDOHPHQW�OHV�PHPEUHV�DPLV�DLQVL�TXH�OHV�UHSUpVHQWDQWV�GHV�PpGLDV���
�
/H�3UpVLGHQW�GRQQH�OD�SDUROH�j�+DQV�%HHUL��GLUHFWHXU�GHV�,QVWDOODWLRQV�GH�0HLULQJHQ�+DVOLEHUJ�
6$���
�

�����$OORFXWLRQ�GH�+DQV�%HHUL�
�

�����5HPHUFLHPHQWV��
�
$X�QRP�GX�&RPLWp��OH�3UpVLGHQW�UHPHUFLH�+DQV�%HHUL��PHPEUH�GX�&RPLWp�HW�GLUHFWHXU�GHV�
LQVWDOODWLRQV�0HLULQJHQ�+DVOLEHUJ�6$��DLQVL�TXH�OH�VHFUpWDULDW�506�SRXU�O·RUJDQLVDWLRQ�GH�
O·DVVHPEOpH�JpQpUDOH��,O�DGUHVVH�GHV�UHPHUFLHPHQWV�SDUWLFXOLHUV�DX[�VSRQVRUV�TXL��SDU�OHXUV�
FRQWULEXWLRQV�ILQDQFLqUHV��FRQWULEXHQW�DX�VXFFqV�GH�O·DVVHPEOpH�JpQpUDOH���
�
/H�3UpVLGHQW�LQGLTXH�TXH�OHV�PHPEUHV�RQW�UHoX�HQ�WHPSV�RSSRUWXQ�O·LQYLWDWLRQ�j�O·DVVHPEOpH�
JpQpUDOH�HW�O·RUGUH�GX�MRXU��(WDQW�GRQQp�O·DEVHQFH�GH�UHPDUTXHV�HW�GH�PRGLILFDWLRQV��OH�
3UpVLGHQW�GpFODUH�O·RUGUH�GX�MRXU�©DFFHSWpª�HW�RXYUH�DLQVL�RIILFLHOOHPHQW�O·DVVHPEOpH����
�

�����1RPLQDWLRQ�GHV�VFUXWDWHXUV�
�
/H�3UpVLGHQW�SURSRVH�OHV�SHUVRQQHV�VXLYDQWHV�HQ�WDQW�TXH�VFUXWDWHXUV��
�
6HFWHXU����0DXG�&OLYD]��5HPRQWpHV�0pFDQLTXHV�6XLVVHV��
6HFWHXU����-HDQ�0DUF�)O�NLJHU��5HPRQWpHV�0pFDQLTXHV�6XLVVHV�
6HFWHXU����6LOYLD�7DQQHU��5HPRQWpHV�0pFDQLTXHV�6XLVVHV�
6HFWHXU����&KULV�6FKXPDFKHU��5HPRQWpHV�0pFDQLTXHV�6XLVVHV���
�
$XFXQH�FRQWUH�SURSRVLWLRQ�Q·pWDQW�SUpVHQWpH��OHV�VFUXWDWHXUV�SURSRVpV�SDU�OH�3UpVLGHQW�VRQW��
pOXV�VDQV�RSSRVLWLRQ���
�
6HORQ�OH�FRQWU{OH�GHV�HQWUpHV��OH�QRPEUH�WRWDO�GHV�YRL[�V·pOqYH�j������/D�PDMRULWp�DEVROXH�HVW�
IL[pH�j�����YRL[���
�
�
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������3URFqV�YHUEDO�GH�O·DVVHPEOpH�JpQpUDOH�������WHQXH�j�9LOODUV�VXU�2OORQ�
�
/H�SURFqV�YHUEDO�GH�O·DVVHPEOpH�JpQpUDOH������D�pWp�HQYR\p�DX[�PHPEUHV�OH����GpFHPEUH�
������$XFXQH�RSSRVLWLRQ�Q·D�pWp�SUpVHQWpH�DX�FRXUV�GX�GpODL�VWDWXWDLUH�GH�WURLV�VHPDLQHV��,O�
HVW�FRQVLGpUp�FRPPH�DFFHSWp��DX�VHQV�GH�O·DUWLFOH�����FKLIIUH����GHV�VWDWXWV��
�

��� ([SRVp�GX�SUpVLGHQW�
�
/·H[SRVp�GH�/RXLV�0RL[��3UpVLGHQW��HVW�GLVSRQLEOH�j�O·DGUHVVH�,QWHUQHW�ZZZ�VHLOEDKQHQ�RUJ���
�

��� 2UDWHXU�LQYLWp��'U��$OEHUW�5|VWL��LQJpQLHXU�DJURQRPH�(3)��HQ�UHPSODFHPHQW�GH�
0DGDPH�(OLVDEHWK�=|OFK�%DOPHU���
�
0DGDPH�(OLVDEHWK�=|OFK�%DOPHU�D�G��V·H[FXVHU�SRXU�GHV�UDLVRQV�SHUVRQQHOOHV��GpFqV�G·XQ��
SURFKH����
�
$OEHUW�5|VWL�SUpVHQWH�OHV�VRXKDLWV�GH�ELHQYHQXH�GH�0DGDPH�(OLVDEHWK�=|OFK�%DOPHU��
�H[SRVp�GLVSRQLEOH�j�O·DGUHVVH�ZZZ�VHLOEDKQHQ�RUJ����
�
�

��� &RPSWHV�DQQXHOV������HW�UDSSRUW�GH�O·RIILFH�GH�FRQWU{OH��
�
/H�3UpVLGHQW�H[SULPH�VD�VDWLVIDFWLRQ�DX�YX�GHV�UpVXOWDWV�GHV�FRPSWHV�DQQXHOV������TXL�
ERXFOHQW�PLHX[�TXH�SUpYX��$X�OLHX�GX�GpILFLW�EXGJpWp�GH�)U����
�������OHV�FRPSWHV�
SUpVHQWHQW�XQ�JDLQ�GH�)U����������&HW�H[FpGHQW�VHUD�YHUVp�GDQV�OHV�UpVHUYHV��,O�pPDQH�
SULQFLSDOHPHQW�GH�UHFHWWHV�VXSSOpPHQWDLUHV���
�
/HV�SURGXLWV�GHV�FRQWULEXWLRQV�GHV�PHPEUHV�RQW�DXJPHQWp�GH�)U����
����³�SDU�UDSSRUW�j�
O·DQQpH�SUpFpGHQWH��/HV�SURGXLWV�GHV�YHQWHV�GH�FDUWHV�GH�FLUFXODWLRQ�GH�O·DVVRFLDWLRQ�HW�GHV�
DERQQHPHQWV�SRXU�LQVWUXFWHXUV�GH�VNL�HW�GH�VQRZERDUG�VRQW�HQ�OpJqUH�UpJUHVVLRQ��PDLV�
GpSDVVHQW�QpDQPRLQV�GH�)U����
����³�OH�PRQWDQW�SUpYX�DX�EXGJHW���
�
(Q�FH�TXL�FRQFHUQH�OHV�GpSHQVHV�GH�O·DVVRFLDWLRQ��OHV�PRQWDQWV�EXGJpWLVpV�RQW��G·XQH�
PDQLqUH�JpQpUDOH��pWp�UHVSHFWpV��4XHOTXHV�GpSDVVHPHQWV�VHURQW�MXVWLILpV�ORUV�GH�OD�
SUpVHQWDWLRQ�GHV�GLYHUV�FRPSWHV���
�
'X�SRLQW�GH�YXH�ILQDQFLHU��OH�GRPDLQH�GH�OD�IRUPDWLRQ�SUpVHQWH�XQ�UpVXOWDW�UHODWLYHPHQW�
PDXYDLV��*UkFH�DX[�pFRQRPLHV�HW�j�GHV�SURGXLWV�VXSSOpPHQWDLUHV�UpDOLVpV�GDQV�G·DXWUHV�
VHFWHXUV��OH�UpVXOWDW�JOREDO�GH�O·DVVRFLDWLRQ�HVW�SRVLWLI���
�
3RXU�OD�MRXUQpH�QDWLRQDOH�GH�VSRUWV�G·KLYHU��XQ�PRQWDQW�GH�)U�����
����³�D�pWp�SUpOHYp�VXU�
OHV�UpVHUYHV�ILJXUDQW�DX�EXGJHW�SRXU�GHV�©DFWLRQVª���
�
$XFXQ�SDUWLFLSDQW�j�O·DVVHPEOpH�QH�VRXKDLWH�SUHQGUH�OD�SDUROH���
�
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3URSRVLWLRQ���/H�FRPLWp�SURSRVH�j�O·DVVHPEOpH�JpQpUDOH�G·DSSURXYHU�OHV�FRPSWHV�DQQXHOV��
� � �����HW�GH�GRQQHU�GpFKDUJH�DX[�RUJDQHV�UHVSRQVDEOHV���
�
/H�3UpVLGHQW�VLJQDOH�TXH�WRXV�OHV�SRLQWV�GH�O·RUGUH�GX�MRXU�IRQW�O·REMHW�G·XQH�FRQVXOWDWLRQ�j�
PDLQ�OHYpH��(Q�FDV�GH�TXHVWLRQV�RX�G·RSSRVLWLRQ��LO�HVW�SUpYX�GH�UHFRXULU�DX[�FDUWHV�GH�YRWH���
�
'pFLVLRQ���/HV�FRPSWHV�DQQXHOV������VRQW�DGRSWpV�HW�GpFKDUJH�HVW�GRQQpH�DX[�RUJDQHV�
� �������UHVSRQVDEOHV��SDV�G·RSSRVLWLRQ�QL�DEVWHQWLRQ��QHWWH�PDMRULWp�GHV�VXIIUDJHV�j�
� �������PDLQ�OHYpH���
�
�

��� %XGJHW������HW�IL[DWLRQ�GHV�FRQWULEXWLRQV�DQQXHOOHV�
�

��� %XGJHW��������
�
/H�3UpVLGHQW�GpFODUH�TXH�OH�EXGJHW������SUpYRLW�XQ�GpILFLW�GH�)U����
����³��OHV�FRQWULEXWLRQV�
GHV�PHPEUHV�GHPHXUDQW�FHSHQGDQW�LQFKDQJpHV��/D�UDLVRQ�GH�FH�GpILFLW�UpVLGH�GDQV�OHV�
GpSHQVHV�VXSSOpPHQWDLUHV��,O�SHXW�rWUH�FRXYHUW�SDU�OHV�UpVHUYHV����
�
(Q�DGRSWDQW�HQ������XQ�QRXYHDX�FRQFHSW�HQ�PDWLqUH�GH�FRPPXQLFDWLRQ��O·DVVRFLDWLRQ�V·HVW�
IL[p�GHV�QRXYHOOHV�SULRULWpV��3RXU�JDUDQWLU�j�PR\HQ�WHUPH�O·DYHQLU�GH�WRXWH�OD�EUDQFKH��OD�
SURPRWLRQ�GH�OD�UHOqYH�HVW�G·XQH�LPSRUWDQFH�FDSLWDOH��&·HVW�SRXUTXRL�XQ�QRXYHDX�SRVWH�D�pWp�
FUpp�j�5HPRQWpHV�0pFDQLTXHV�6XLVVHV��/H�VHFWHXU�GH�O·LQIRUPDWLRQ�HW�GHV�SURMHWV�FLEOpV�GDQV�
OH�GRPDLQH�GX�PDUNHWLQJ�VHURQW�HQFRUH�PLHX[�GRWpV��/HV�PHPEUHV�GH�5HPRQWpHV��
0pFDQLTXHV�6XLVVHV�HW�WRXWH�OD�EUDQFKH�SHXYHQW�DLQVL�SURILWHU�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�
GH�FHV�DFWLYLWpV��/H�VHFWHXU�0HGLD�5HODWLRQV�D�IDLW�O·REMHW�G·XQ�UHQIRUFHPHQW�VXEVWDQWLHO��������
�
(Q�SOXV�GHV�FR�WV�GX�SRVWH�©�$FWLRQV�HW�pWXGHV�ª��GHV�IUDLV�VXSSOpPHQWDLUHV�GH�SHUVRQQHO�j�
KDXWHXU�GH����
�������)56��VRQW�LQFOXV�OHV�FR�WV�FRPPXQV��YLHQQHQW�V·DMRXWHU�GDQV�OH�
GRPDLQH�GX�PDUNHWLQJ��/HV�FR�WV�GH�SHUVRQQHO��IUDLV�JpQpUDX[�FRPSULV��DIIpUHQWV�j�
O·HQVHPEOH�GX�GRPDLQH�GH�OD�IRUPDWLRQ��V·pOqYHQW�SRXU�O·DVVRFLDWLRQ��
j�)U�����
����³�HQYLURQ���
�
/HV�UpVXOWDWV�GHV�TXDWUH�GHUQLHUV�H[HUFLFHV�FRPSWDEOHV�������j�������RQW�KHXUHXVHPHQW�pWp�
ERQV�HW�PrPH�WUqV�ERQV��(Q�UHYDQFKH��OH�SUpVHQW�EXGJHW�IDLW�UHVVRUWLU�XQ�GpILFLW�GH��
)U����
����³�QRQREVWDQW�OH�SUpOqYHPHQW�GH�)U�����
����³�VXU�OHV�UpVHUYHV��6HORQ�OH�SODQ�
ILQDQFLHU�������LO�IDOODLW�V·DWWHQGUH�j�XQ�EXGJHW������SUHVTXH�pTXLOLEUp��*UkFH�DX[�UpVHUYHV�
HW�DX[�SURYLVLRQV�FRQVWLWXpHV��OHV�PHVXUHV�GH�PDUNHWLQJ�HW�OHV�DFWLYLWpV�SUpYXHV�SRXUURQW�
QpDQPRLQV�rWUH�ILQDQFpHV���
�

����)L[DWLRQ�GHV�FRQWULEXWLRQV�DQQXHOOHV������HW��GHV�WD[HV�VXU�OHV�FDUWHV�GH��
FLUFXODWLRQ�

�
���
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/HV�FRQWULEXWLRQV�GHV�PHPEUHV�GHPHXUHQW�LQFKDQJpHV��SDUWV�IL[HV�)U�����������SDUWV�
YDULDEOHV�����R�RR��UHVS������R�RR�VXU�OHV�SURGXLWV�GH�WUDQVSRUW�GpSDVVDQW���PLOOLRQV�GH�
IUDQFV���GURLWV�G·HQWUpH�)U�����������
�
/HV�WD[HV�VXU�OHV�FDUWHV�GH�FLUFXODWLRQ�506�QH�VRQW�SDV�PRGLILpHV��)U������³�SRXU�OHV�FDUWHV�
GH�FLUFXODWLRQ�SHUPDQHQWHV��)U�����³�SRXU�OHV�FDUWHV�SRXU�OH�SHUVRQQHO�GH���MRXUV��7RXV�FHV�
SUL[�V·HQWHQGHQW�VDQV�79$���
�
3HUVRQQH�QH�GHPDQGH�OD�SDUROH���
�
3URSRVLWLRQ���/H�FRPLWp�SURSRVH�j�O·DVVHPEOpH�JpQpUDOH�G·DSSURXYHU�OH�EXGJHW�SRXU��

O·DQQpH������DLQVL�TXH�OH�QLYHDX�GHV�FRQWULEXWLRQV�HW�GHV�SUL[��
�
'pFLVLRQ��� /H�EXGJHW������HW�OH�QLYHDX�GHV�FRQWULEXWLRQV�HW�GHV�SUL[�VRQW�DSSURXYpV�
� � �VDQV�RSSRVLWLRQ�QL�DEVWHQWLRQ��QHWWH�PDMRULWp�GHV�VXIIUDJHV�j�PDLQ�

OHYpH����
�
�

��� )RQGV�SRXU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�²�0RGLILFDWLRQ�GX�UqJOHPHQW�GHV�
FRQWULEXWLRQV�

�
����3UpVHQWDWLRQ�SDU�0RQVLHXU�)XOYLR�6DUWRUL�

�
/·DUWLFOH���GHV�VWDWXWV�GH�5HPRQWpHV�0pFDQLTXHV�6XLVVHV��506��D�OD�WHQHXU�VXLYDQWH��
©/·DVVRFLDWLRQ�DWWHLQW�QRWDPPHQW�VRQ�EXW�SDU�OHV�DFWLYLWpV�VXLYDQWHV��F��SURPRXYRLU�OD�
IRUPDWLRQ�GH�EDVH�HW�OD�IRUPDWLRQ�FRQWLQXH�SURIHVVLRQQHOOHV�GHV�FROODERUDWHXUV�j�WRXV�OHV�
QLYHDX[��«�ª��3DU�DLOOHXUV��O·DUWLFOH������ ��� �DOLQpD���GH�OD�QRXYHOOH�ORL�VXU�OD�IRUPDWLRQ�
SURIHVVLRQQHOOH��GX����GpFHPEUH�������HVW�OLEHOOp�FRPPH�VXLW��©/HV�RUJDQLVDWLRQV�GX�PRQGH�
GX�WUDYDLO�DFWLYHV�GDQV�OH�GRPDLQH�GH�OD�IRUPDWLRQ��GH�OD�IRUPDWLRQ�FRQWLQXH�j�GHV�ILQV�
SURIHVVLRQQHOOHV�HW�GH�OD�WHQXH�G·H[DPHQV�SHXYHQW�FUpHU�HW�DOLPHQWHU�OHXUV�SURSUHV�IRQGV�
SRXU�HQFRXUDJHU�OD�IRUPDWLRQ�SURIHVVLRQQHOOHª���
�
506�HVW�O·XQH�GHV�RUJDQLVDWLRQV�GX�PRQGH�GX�WUDYDLO�TXL�±XYUH�GDQV�OH�GRPDLQH�GH�OD�
IRUPDWLRQ�SURIHVVLRQQHOOH��506�HVW�FRQVFLHQWH�TX·XQH�IRUPDWLRQ�GDQV�OH�VHFWHXU�GHV�
UHPRQWpHV�PpFDQLTXHV�HVW�H[LJHDQWH��(OOH�LPSOLTXH�GHV�FRQQDLVVDQFHV�H[DFWHV�GDQV�GLYHUVHV�
GLVFLSOLQHV��WHFKQLTXH��WRXULVPH��PDUNHWLQJ��&·HVW�OD�UDLVRQ�SRXU�ODTXHOOH�OHV�HQWUHSULVHV�GH�
UHPRQWpHV�PpFDQLTXHV�GRLYHQW�GLVSRVHU�GH�FROODERUDWHXUV�ELHQ�IRUPpV��,O�V·DJLW�G·XQH�
FRQGLWLR�VLQH�TXD�QRQ�SRXU�TX·HOOHV�GHPHXUHQW�FRQFXUUHQWLHOOHV�HW�TX·HOOHV�VRLHQW�j�PrPH�
GH�IDLUH�IDFH�DX[�GpILV�GX�IXWXU��3DU�FRQVpTXHQW��506�HVW�SHUVXDGpH�TXH�O·RIIUH�GHV�
SRVVLELOLWpV�GH�IRUPDWLRQ�GRLW�HQFRUH�rWUH�pODUJLH�HW�DPpOLRUpH��
�
3RXU�FHWWH�UDLVRQ��506�VRXKDLWHUDLW�WLUHU�SDUWL�GH�OD�SRVVLELOLWp�RXYHUWH�SDU�O·DUWLFOH������ ��� �
DOLQpD��GH�OD�ORL�VXU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�FUpHU�XQ�IRQGV�DILQ�GH�SURPRXYRLU�FHWWH�
GHUQLqUH�HQFRUH�PLHX[��&H�IRQGV�VHUDLW�DOLPHQWp�SDU�XQH�FRQWULEXWLRQ�DQQXHOOH�GHV�PHPEUHV��
6RQ�PRQWDQW�VHUDLW�IL[p�j�&+)����³�SDU�FROODERUDWHXU�RFFXSp�j�O·DQQpH�HW�j�&+)������SDU�
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FROODERUDWHXU�VDLVRQQLHU��/D�SDUWLFLSDWLRQ�DX�IRQGV�GHYUDLW�rWUH�LQVFULWH�HW�UpJOpH�GDQV�OH�
UqJOHPHQW�GHV�FRQWULEXWLRQV��&·HVW�HQ�FH�VHQV�TXH�FH�UqJOHPHQW�GRLW�rWUH�PRGLILp��6HORQ�
O·DUWLFOH����GHV�VWDWXWV��O·DVVHPEOpH�JpQpUDOH�D�OH�GURLW�G·DSSURXYHU�OH�UqJOHPHQW�GHV�
FRQWULEXWLRQV��)XOYLR�6DUWRUL�SURSRVH�j�O·DVVHPEOpH�JpQpUDOH�OHV�PRGLILFDWLRQV�VXLYDQWHV��
�LQGLTXpHV�HQ�LWDOLTXH����
�

��� 0RGLILFDWLRQ�GX�UqJOHPHQW�GHV�FRQWULEXWLRQV�����
�
$UW����3DUWLFLSDWLRQ�DX�IRQGV�HQ�IDYHXU�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
�
/HV�PHPEUHV�RUGLQDLUHV�GH�506�V·DFTXLWWHQW�G·XQ�PRQWDQW�DQQXHO�GH������&+)�SDU�
FROODERUDWHXU�j�O·DQQpH�HW�GH������&+)�SDU�FROODERUDWHXU�VDLVRQQLHU�DX�VHLQ�GH�O·HQWUHSULVH��
&H�PRQWDQW�HVW�GHVWLQp�j�DOLPHQWHU�XQ�IRQGV�HQ�IDYHXU�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��
�
$UW������3DLHPHQW��
�
���/HV�FRWLVDWLRQV�GRLYHQW�rWUH�SD\pHV�j�O·DVVRFLDWLRQ�DX�GpEXW�GH�O·DQQpH�VXU�OD�EDVH�G·XQH�
UpFDSLWXODWLRQ�WHQDQW�FRPSWH�GH�WRXWHV�OHV�HQWUHSULVHV��GUHVVpH�SDU�OH�6HFUpWDULDW��
�
���/D�SDUWLFLSDWLRQ�DX�IRQGV�HQ�IDYHXU�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GRLW�rWUH�DFTXLWWpH�DX�
GpEXW�GH�O·DQQpH�VXU�OD�EDVH�GX�QRPEUH�G·HPSOR\pV�HIIHFWLIV�j�WHPSV�SOHLQ�GH�O·DQQpH�
SUpFpGHQWH��
�
���(Q�FH�TXL�FRQFHUQH�OHV�HQWUHSULVHV�DGPLVHV��
j�O·DVVRFLDWLRQ�DX�FRXUV�GH�O·DQQpH��OD�FRWLVDWLRQ��
HW�OD�SDUWLFLSDWLRQ�DX�IRQGV�HQ�IDYHXU�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�VRQW�HQFDLVVpHV�VXU�OD�
EDVH�G·XQH�IDFWXUH�VpSDUpH�
�
$UW����(QWUpH�HQ�YLJXHXU�
�
���/H�SUpVHQW�UqJOHPHQW�D�pWp�DSSURXYp��
SDU�O·DVVHPEOpH�JpQpUDOH�GX����VHSWHPEUH��������
,O�HQWUH�HQ�YLJXHXU�OH��HU�MDQYLHU����������
�
/D�SDUROH�Q·HVW�SDV�GHPDQGpH���
�
3URSRVLWLRQ���,O�HVW�SURSRVp�j�O·DVVHPEOpH�JpQpUDOH�G·DSSURXYHU�OD�PRGLILFDWLRQ�GX�UqJOHPHQW�
GHV�FRQWULEXWLRQV���
�
'pFLVLRQ���$�PDLQ�OHYpH��OD�PRGLILFDWLRQ�GX�UqJOHPHQW�GHV�FRQWULEXWLRQV�HVW�DSSURXYpH�j�
ODUJH�PDMRULWp����YRL[�FRQWUDLUHV����
�

��� 6DLVLH�GH�GRQQpHV�j�GHV�ILQV�VWDWLVWLTXHV��0RGLILFDWLRQ�GHV�VWDWXWV�
�

��� 6LWXDWLRQ�DFWXHOOH�HW�REMHFWLI���
�
/H�3UpVLGHQW�IDLW�UHPDUTXHU�TXH�OD�VDLVLH�GH�GRQQpHV�j�GHV�ILQV�VWDWLVWLTXHV�HVW��j�O·KHXUH�
DFWXHOOH��WUqV�IUDJPHQWDLUH��/·2)7��O·2)6��OHV�FDQWRQV��506�HW�G·DXWUHV�LQVWLWXWLRQV�VDLVLVVHQW��
DXSUqV�GHV�HQWUHSULVHV�GH�UHPRQWpHV�PpFDQLTXHV�GHV�GRQQpHV�HQ�SDUWLH�LGHQWLTXHV��,O�HQ�
UpVXOWH�SRXU�WRXV�OHV�LQWpUHVVpV�XQH�FKDUJH�GH�WUDYDLO�TXL�SRXUUDLW�rWUH�DLVpPHQW�pYLWpH���
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�
506�VRXKDLWHUDLW�GRQF�FHQWUDOLVHU�ODUJHPHQW�OD�VDLVLH�GH�GRQQpHV�DILQ�GH�GpFKDUJHU�OHV�
PHPEUHV�GH�FH�WUDYDLO���
�
/·2)7�HW�O·2)6�GLVSRVHQW�GH�EDQTXHV�GH�GRQQpHV�WUqV�FRPSOqWHV��XWLOLVDEOHV�j�GHV�ILQV�
VWDWLVWLTXHV��506�DLPHUDLW�SRXYRLU�GLVSRVHU�GH�FHV�GRQQpHV�SRXU�GUHVVHU�VHV�SURSUHV�
VWDWLVWLTXHV��3DU�OHWWUH��O·2)7�D�GpMj�IDLW�SDUW�GH�VRQ�GLVSRQLELOLWp�HW�GH�VRQ�DFFRUG�GpILQLWLI�DX�
WUDQVIHUW�GHV�GRQQpHV�j�506��,O�GHPDQGH�WRXWHIRLV�TX·XQH�WHOOH�SURFpGXUH�VRLW�IL[pH�GDQV�OHV�
VWDWXWV���
�
&·HVW�OD�UDLVRQ�SRXU�ODTXHOOH�OHV�VWDWXWV�GRLYHQW�rWUH�FRPSOpWpV�SDU�XQH�GLVSRVLWLRQ�UHODWLYH�j�
OD�UpFROWH�GH�GRQQpHV�HW�j�OHXU�WUDLWHPHQW�SDU�506���
�
�����3URSRVLWLRQ�GH�PRGLILFDWLRQ�GHV�VWDWXWV���
�
6WDWXWV�506�GX�� ��� �MDQYLHU������
�
�
$UW�����$FWLYLWpV��\�DMRXWHU�XQH�QRXYHOOH�OHWWUH�DSUqV�K����
/·DVVRFLDWLRQ�DWWHLQW�QRWDPPHQW�VRQ�EXW��QRXYHDX���

− L��SDU�OD�VDLVLH�HW�OH�WUDLWHPHQW�GH�GRQQpHV�GDQV�OH�EXW�G·pODERUHU�HW�GH�SXEOLHU�GHV�
VWDWLVWLTXHV�HQ�PDWLqUH�G·pFRQRPLH�HW�GH�SROLWLTXH�GHV�UHPRQWpHV�PpFDQLTXHV��'DQV�
OH�EXW�GH�UDWLRQDOLVHU�OHV�SURFpGXUHV��OD�VDLVLH�SHXW�rWUH�GpOpJXpH�j�GHV�WLHUV�SDU�506�
DX�VHQV�GH�O·DUWLFOH����GH�OD�/3'��SDU�H[HPSOH�j�O·2IILFH�IpGpUDO�GHV�WUDQVSRUWV�RX�j�
O·2IILFH�IpGpUDO�GH�OD�VWDWLVWLTXH����
/H�JUDQG�SXEOLF�QH�SHXW�DYRLU�DFFqV�DX[�GRQQpHV�LQGLYLGXHOOHV�GHV�HQWUHSULVHV�
TX·DYHF�OHXU�FRQVHQWHPHQW�H[SOLFLWH���

�
/HV�GRQQpHV�LQWHUQHV�GHV�HQWUHSULVHV�QH�VHURQW�UHQGXHV�SXEOLTXHV�
TX·DYHF�O·DFFRUG�H[SUHVV�GHV�PHPEUHV���

�
/D�SDUROH�Q·HVW�SDV�GHPDQGpH���
�
3URSRVLWLRQ��� /H�FRPLWp��SURSRVH�O·DGRSWLRQ�GH�FHWWH�PRGLILFDWLRQ�GHV�VWDWXWV���
�
'pFLVLRQ���������/D�PRGLILFDWLRQ�GHV�VWDWXWV�HVW�DSSURXYpH�SDU�O·DVVHPEOpH�JpQpUDOH�VDQV��
� � RSSRVLWLRQV���
�
�

��� 2UDWHXU�LQYLWp���0RQVLHXU�5HPR�0RUGDVLQL��6HFUpWDULDW�j�O·pFRQRPLH��VHFR��
�
([SRVp�GH�0RQVLHXU�5HPR�0RUGDVLQL�
�&HW�H[SRVp�HVW�GLVSRQLEOH�VRXV�ZZZ�VHLOEDKQHQ�RUJ��
�

�����5DSSRUWV�GHV�FRPPLVVLRQV�
�
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/H�3UpVLGHQW�UHPHUFLH�0RQVLHXU�0RUGDVLQL�HW�GRQQH�OD�SDUROH�DX[�SUpVLGHQWV�GHV�
FRPPLVVLRQV��0HVVLHXUV�+DQV�.DVSDU�6WLIIOHU�HW�8HOL�)UXWLJHU���
�
������ &RPPLVVLRQ�GHV�TXHVWLRQV�MXULGLTXHV�UHODWLYHV�DX[�GHVFHQWHV�SRXU�VSRUWV�GH�QHLJH��
�
([SRVp�GH�0RQVLHXU�+DQV�.DVSDU�6WLIIOHU�
�&HW�H[SRVp�HVW�GLVSRQLEOH�VRXV�ZZZ�VHLOEDKQHQ�RUJ��
�
���� &RPPLVVLRQ�SRXU�O·KRPRORJDWLRQ�GX�VHUYLFH�GHV�SLVWHV�HW�GH�VDXYHWDJH�
�
([SRVp�GH�0RQVLHXU�8HOL�)UXWLJHU�
�&HW�H[SRVp�HVW�GLVSRQLEOH�VRXV�ZZZ�VHLOEDKQHQ�RUJ��
�

�����(OHFWLRQV�DX�VHLQ�GX�FRPLWp��1RXYHDX[�SUpVLGHQW�HW�YLFH�SUpVLGHQW��UHPSODFHPHQW�GH�
/��0RL[���UHQRXYHOOHPHQW�GX�PDQGDW�GH�)��3HOOHJULQL��
�
$X�QRP�GX�&RPLWp��OH�3UpVLGHQW�SURSRVH�j�O·DVVHPEOpH�JpQpUDOH�GH�SURFpGHU�DX[�pOHFWLRQV�
VXLYDQWHV��
�
1RXYHDX�SUpVLGHQW��SpULRGH�DGPLQLVWUDWLYH������j�������
�
/H�&RPLWp�SURSRVH�O·pOHFWLRQ�GH�+DQV�+|KHQHU��WpOpSKpULTXH�6FKZlJDOS�6lQWLV��HQ�
UHPSODFHPHQW�GH�/RXLV�0RL[��3UpVLGHQW�VRUWDQW��
�
+DQV�+|KHQHU�HVW�PHPEUH�GX�&RPLWp�GHSXLV�GL[�DQQpHV�GpMj��6HORQ�OHV�VWDWXWV��LO�SHXW�HQ�
IDLUH�SDUWLH�HQFRUH�GXUDQW�GHX[�DQV��/H�&RPLWp�SURSRVH�GH�SURORQJHU�OD�SpULRGH�
DGPLQLVWUDWLYH�GH�+DQV�+|KHQHU�G·XQH�DQQpH�DILQ�TX·LO�SXLVVH�H[HUFH�OH�PDQGDW�GH�SUpVLGHQW�
GXUDQW�OD�SpULRGH�DGPLQLVWUDWLYH�GH�WURLV�DQV���
�
3URSRVLWLRQ��� /H�&RPLWp�SURSRVH�j�O·DVVHPEOpH�JpQpUDOH�G·pOLUH�+DQV�+|KHQHU�HQ�WDQW�TXH�

QRXYHDX�SUpVLGHQW���
�
� /H�&RPLWp�SURSRVH�GH�SURORQJHU�G·XQH�DQQpH�OD�SpULRGH�DGPLQLVWUDWLYH�GH�

+DQV�+|KHQHU�������j���������
�
1RXYHDX�YLFH�SUpVLGHQW��SpULRGH�DGPLQLVWUDWLYH������j�������
�
/H�&RPLWp�SURSRVH�O·pOHFWLRQ�GH�*DXGHQ]�%HHOL��&KHPLQV�GH�IHU�GH�PRQWDJQH�GHV�*ULVRQV��
HQ�UHPSODFHPHQW�GH�+DQV�+|KHQHU���
�
3URSRVLWLRQ��� /H�&RPLWp�SURSRVH�O·pOHFWLRQ�GH�*DXGHQ]�%HHOL�HQ�WDQW�TXH�QRXYHDX�YLFH�

SUpVLGHQW��
�
5HPSODFHPHQW�GH�/RXLV�0RL[�DX�VHLQ�GX�&RPLWp��SpULRGH�DGPLQLVWUDWLYH������j�������
�
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/H�&RPLWp�SURSRVH�O·pOHFWLRQ�HQ�WDQW�TXH�PHPEUH�GX�&RPLWp�GH�&KULVWHQ�%DXPDQQ��&(2��
GHV�&KHPLQV�GH�IHU�GH�=HUPDWW��HQ�UHPSODFHPHQW�GH�/RXLV�0RL[��PHPEUH�VRUWDQW���
�
3URSRVLWLRQ�� �/H�&RPLWp�SURSRVH�O·pOHFWLRQ�GH�&KULVWHQ�%DXPDQQ�HQ�WDQW�TXH�QRXYHDX��
� PHPEUH�GX�&RPLWp���
�
5HQRXYHOOHPHQW�GX�PDQGDW�GH�)HOLFH�3HOOHJULQL�SRXU�XQH�QRXYHOOH�SpULRGH�DGPLQLVWUDWLYH��
������j��������
�
/H�&RPLWp�SURSRVH�OH�UHQRXYHOOHPHQW�GX�PDQGDW�GH�)HOLFH�3HOOHJULQL��IXQLFXODLUH�/XJDQR�

3DUDGLVR�²�0RQWH�6DQ�6DOYDWRUH��HQ�WDQW�TXH�PHPEUH�GX�&RPLWp���
�
3URSRVLWLRQ�����/H�&RPLWp�SURSRVH�OH�UHQRXYHOOHPHQW�GX�PDQGDW�GH�)HOLFH�3HOOHJULQL���
�
/D�SDUROH�Q·HVW�SDV�GHPDQGpH���
�
'pFLVLRQ���������7RXWHV�OHV�SURSRVLWLRQV�SUpVHQWpHV�HQ�YXH�G·pOHFWLRQV�VRQW�DSSURXYpHV�SDU�

O·DVVHPEOpH�JpQpUDOH��VDQV�RSSRVLWLRQ���
� �
� /D�SURSRVLWLRQ�YLVDQW�j�SURORQJHU�G·XQH�DQQpH�OD�SpULRGH�DGPLQLVWUDWLYH�GH�
� +DQV�+|KHQHU�HVW�DSSURXYpH���
�
�����$GLHX[�DX�3UpVLGHQW�VRUWDQW�
�
/H�QRXYHDX�3UpVLGHQW�GpFHUQH�GHV�pORJHV�DX�3UpVLGHQW�VRUWDQW��GRQW�LO�YDQWH�OHV�QRPEUHX[�
PpULWHV��HW�OH�UHPHUFLH�GH�VRQ�JUDQG�HQJDJHPHQW�HQ�IDYHXU�GHV�5HPRQWpHV�0pFDQLTXHV��
6XLVVHV���
�

������(OHFWLRQ�GH�O·RUJDQH�GH�UpYLVLRQ������
/H�FRPPHQWDLUH�D�pWp�HQYR\p�OH���VHSWHPEUH�������6HORQ�OHV�VWDWXWV��O·DVVHPEOpH�JpQpUDOH��
pOLW�XQH�VRFLpWp�ILGXFLDLUH�UHFRQQXH�HQ�WDQW�TX·RUJDQH�GH�UpYLVLRQ�SRXU�OD�GXUpH�GH�O·H[HUFLFH�
FRPPHUFLDO���
�
3URSRVLWLRQ�����/H�&RPLWp�SURSRVH�j�O·DVVHPEOpH�JpQpUDOH�GH�GpVLJQHU�HQ�WDQW�TX·RUJDQH�GH�

UpYLVLRQ�SRXU�O·DQQpH������OD�PDLVRQ�(UQVW�	�<RXQJ�6$��VRFLpWp�DJUppH��
G·H[SHUWLVH�FRPSWDEOH�HW�ILQDQFLqUH��%HUQH���

�
/D�SDUROH�Q·HVW�SDV�GHPDQGpH���
'pFLVLRQ�������� /H�PDQGDW�GH�O·RIILFH�GH�UpYLVLRQ�SRXU�O·DQQpH������HVW�FRQILp�j�OD�PDLVRQ�

(UQVW�	�<RXQJ��VRFLpWp�DJUppH�G·H[SHUWLVH�FRPSWDEOH�pFRQRPLTXH�HW�
ILQDQFLqUH��%HUQH��QHWWH�PDMRULWp�GHV�VXIIUDJHV�j�PDLQ�OHYpH��SDV�G·RSSRVLWLRQ�
QL�G·DEVWHQWLRQ����

�
������/LHX�GH�VHVVLRQ�GH�O·DVVHPEOpH�JpQpUDOH�RUGLQDLUH������

�
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/·DVVHPEOpH�JpQpUDOH������VHUD�RUJDQLVpH�HQ�FROODERUDWLRQ�DYHF�OHV�DVVRFLDWLRQV�IDvWLqUHV�
DOOHPDQGH�HW�DXWULFKLHQQH��(OOH�VH�WLHQGUD�j�)ULHGULFKVKDIHQ��$OOHPDJQH����
�
/D�GDWH�GH�O·DVVHPEOpH�HVW�IL[pH�DX[�����DVVHPEOpH�JpQpUDOH�506�GH���K���j���K����HW�
���RFWREUH��������
�
3HUVRQQH�QH�GHPDQGH�OD�SDUROH���
�
'pFLVLRQ��/·DVVHPEOpH�JpQpUDOH�SUHQG�FRQQDLVVDQFH�GHV�GDWHV���
�
����([SRVp�GX�GLUHFWHXU�GH�O·DVVRFLDWLRQ��
�
3HWHU�9ROOPHU�D�SUpVHQWp�OLEUHPHQW�VRQ�H[SRVp��&HOXL�FL�D�pWp�HQUHJLVWUp�HW�HVW�FRQVHUYp�
DX�VHFUpWDULDW�GH�506����
�
������'LYHUV�
/H�3UpVLGHQW�LQIRUPH�TXH�OHV�LQQRYDWLRQV�GDQV�OH�GRPDLQH�GHV�UHPRQWpHV�PpFDQLTXHV�VHURQW��
UpFRPSHQVpHV�j�O·DYHQLU�SDU�OH�6ZLVV�0RXQWDLQ�$ZDUG��/D�SUHPLqUH�UHPLVH�GH�FHWWH�
GLVWLQFWLRQ�DXUD�OLHX�ORUV�GH�O·DVVHPEOpH�JpQpUDOH�������506�SXEOLHUD�FH�QRXYHDX�FRQFRXUV��
HQ�MDQYLHU�������/HV�LQVFULSWLRQV�VHURQW�DFFHSWpHV�MXVTX·j�ILQ�MXLQ�������'·DXWUHV�
LQIRUPDWLRQV�FRQFHUQDQW�OH�6ZLVV�0RXQWDLQ�$ZDUG�VHURQW�IRXUQLHV�GqV�OH�GpEXW�GH��������
�
/H�3UpVLGHQW�LQIRUPH�GH�OD�VXLWH�GX�SURJUDPPH���
�
,O�FO{W�O·DVVHPEOpH�j���K�����
�
�
%HUQH��OH����RFWREUH�������
�
�
�
�� �
��
�
�
�
�


