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6(16,%,/,6(56(16,%,/,6(5
2ULHQWDWLRQ�VWUDW«JLTXH2ULHQWDWLRQ�VWUDW«JLTXH

&WH�GX�3(75�GX�3D\V�GH�OD�'«RGDWLH�&WH�GX�3(75�GX�3D\V�GH�OD�'«RGDWLH

9(56,21�'8�����������9(56,21�'8�����������

35,1&,3$8;�(1-(8;�(7�2%-(&7,)6�'(�/૷25,(17$7,2135,1&,3$8;�(1-(8;�(7�2%-(&7,)6�'(�/૷25,(17$7,21

/HV�PHVXUHV�GH�U«GXFWLRQ�GHV�«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH��GLWHV/HV�PHVXUHV�GH�U«GXFWLRQ�GHV�«PLVVLRQV�GH�JD]�¢�HIIHW�GH�VHUUH��GLWHV
G૷DWW«QXDWLRQ��QH�VXIILURQW�SDV�¢�FRQWHQLU�VLJQLILFDWLYHPHQW�OD�VLWXDWLRQG૷DWW«QXDWLRQ��QH�VXIILURQW�SDV�¢�FRQWHQLU�VLJQLILFDWLYHPHQW�OD�VLWXDWLRQ
HQ�GHVVRXV�G૷XQH�WUDMHFWRLUH�PR\HQQH�G૷DXJPHQWDWLRQ�GHVHQ�GHVVRXV�G૷XQH�WUDMHFWRLUH�PR\HQQH�G૷DXJPHQWDWLRQ�GHV
WHPS«UDWXUHV�GH���r&�G૷LFL�������3RXU�FHWWH�UDLVRQ��OH�3ODQ�QDWLRQDOWHPS«UDWXUHV�GH���r&�G૷LFL�������3RXU�FHWWH�UDLVRQ��OH�3ODQ�QDWLRQDO
G૷DGDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH��31$&&��LQFLWH�¢�OHV�FRPSO«WHUG૷DGDSWDWLRQ�DX�FKDQJHPHQW�FOLPDWLTXH��31$&&��LQFLWH�¢�OHV�FRPSO«WHU
SDU�OD�PLVH�HQ�ĕXYUH�GH�VWUDW«JLHV�G૷DGDSWDWLRQ�SDU�OD�PLVH�HQ�ĕXYUH�GH�VWUDW«JLHV�G૷DGDSWDWLRQ�
6L�OD�PLVH�HQ�ĕXYUH�GH�PHVXUHV�G૷DGDSWDWLRQ�HVW�LQGLVSHQVDEOH�SRXU6L�OD�PLVH�HQ�ĕXYUH�GH�PHVXUHV�G૷DGDSWDWLRQ�HVW�LQGLVSHQVDEOH�SRXU
OXWWHU�FRQWUH�OHV�IUDJLOLW«V�HW�LQ«JDOLW«V�HQJHQGU«HV�SDU�OH�FKDQJHPHQWOXWWHU�FRQWUH�OHV�IUDJLOLW«V�HW�LQ«JDOLW«V�HQJHQGU«HV�SDU�OH�FKDQJHPHQW
FOLPDWLTXH��OD�FRQFU«WLVDWLRQ�GH�WHOOHV�G«PDUFKHV�VXU�OH�WHUULWRLUH�GH�ODFOLPDWLTXH��OD�FRQFU«WLVDWLRQ�GH�WHOOHV�G«PDUFKHV�VXU�OH�WHUULWRLUH�GH�OD
'«RGDWLH�Q૷HQ�HVW�TX૷¢�VHV�SU«PLFHV�'«RGDWLH�Q૷HQ�HVW�TX૷¢�VHV�SU«PLFHV�

$LQVL�OHV�HQMHX[�VRQW�GH�$LQVL�OHV�HQMHX[�VRQW�GH�
૱*DUDQWLU�OD�YLVLRQ�JOREDOH૱*DUDQWLU�OD�YLVLRQ�JOREDOH
૱$VVRLU�OD�VWUDW«JLH�WHUULWRULDOH૱$VVRLU�OD�VWUDW«JLH�WHUULWRULDOH
૱)DLUH�«PHUJHU�GHV�DFWLRQV�FRQFUªWHV૱)DLUH�«PHUJHU�GHV�DFWLRQV�FRQFUªWHV
�6HQVLELOLVHU�OHV�DFWHXUV�GX�WHUULWRLUH�HW�OH�JUDQG�SXEOLF�6HQVLELOLVHU�OHV�DFWHXUV�GX�WHUULWRLUH�HW�OH�JUDQG�SXEOLF
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6<1(5*,(�(7�$57,&8/$7,21�$9(&�'૷$875(66<1(5*,(�(7�$57,&8/$7,21�$9(&�'૷$875(6
'�0$5&+(6�7(55,725,$/(6'�0$5&+(6�7(55,725,$/(6

/
DUWLFXODWLRQ�VH�IHUD�DYHF�OHV�3&$(7�HW�3/8�3/8,�GX�WHUULWRLUH/
DUWLFXODWLRQ�VH�IHUD�DYHF�OHV�3&$(7�HW�3/8�3/8,�GX�WHUULWRLUH

��

/,67(6�'(6�$&7,216�'(�/
25,(17$7,21/,67(6�'(6�$&7,216�'(�/
25,(17$7,21
$FWLRQ������$QLPDWLRQ�GX�&7($FWLRQ������$QLPDWLRQ�GX�&7(

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ������
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���$GHPH���$GHPH
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�������������������

$FWLRQ������(WXGH�YXOQ«UDELOLW«�GX�WHUULWRLUH�DX�FKDQJHPHQW$FWLRQ������(WXGH�YXOQ«UDELOLW«�GX�WHUULWRLUH�DX�FKDQJHPHQW
FOLPDWLTXHFOLPDWLTXH

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ������
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���$GHPH��$JURSDULVWHFK��8QLYHUVLW«�GH���$GHPH��$JURSDULVWHFK��8QLYHUVLW«�GH
/RUUDLQH/RUUDLQH
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�����������������

$FWLRQ������&U«DWLRQ�G
XQH�PDLVRQ�GH�OD�ELRGLYHUVLW«$FWLRQ������&U«DWLRQ�G
XQH�PDLVRQ�GH�OD�ELRGLYHUVLW«

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ���9LOOH�GH�6DLQW�'L«�GHV�9RVJHV���9LOOH�GH�6DLQW�'L«�GHV�9RVJHV
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���&RPPXQDXW«�G
DJJORP«UDWLRQ�GH�6DLQW�'L«����&RPPXQDXW«�G
DJJORP«UDWLRQ�GH�6DLQW�'L«�
GHV�9RVJHV��)5('21GHV�9RVJHV��)5('21
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�����������������
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$'$37(5�/(6�%�7,0(176�(7�'(�/૷85%$1,6$7,21$'$37(5�/(6�%�7,0(176�(7�'(�/૷85%$1,6$7,21
$8�&+$1*(0(17�&/,0$7,48($8�&+$1*(0(17�&/,0$7,48(

2ULHQWDWLRQ�VWUDW«JLTXH2ULHQWDWLRQ�VWUDW«JLTXH

&WH�GX�3(75�GX�3D\V�GH�OD�'«RGDWLH�&WH�GX�3(75�GX�3D\V�GH�OD�'«RGDWLH

9(56,21�'8�����������9(56,21�'8�����������

35,1&,3$8;�(1-(8;�(7�2%-(&7,)6�'(�/૷25,(17$7,2135,1&,3$8;�(1-(8;�(7�2%-(&7,)6�'(�/૷25,(17$7,21

/H�FKDQJHPHQW�FOLPDWLTXH�YD�DIIHFWHU�OD�TXDOLW«�GH�YLH�GHV�KDELWDQWV�/H�FKDQJHPHQW�FOLPDWLTXH�YD�DIIHFWHU�OD�TXDOLW«�GH�YLH�GHV�KDELWDQWV�
QRWDPPHQW�GDQV�OHV�HVSDFHV�E¤WLV��$LQVL�OHV�FRQVWDWV�VXLYDQW�SHXYHQWQRWDPPHQW�GDQV�OHV�HVSDFHV�E¤WLV��$LQVL�OHV�FRQVWDWV�VXLYDQW�SHXYHQW
¬WUH�GUHVV«V�¬WUH�GUHVV«V�
��$XJPHQWDWLRQ�GH�OD�WHPS«UDWXUH�DPELDQWH�GDQV�OHV�E¤WLPHQWV�HQ��$XJPHQWDWLRQ�GH�OD�WHPS«UDWXUH�DPELDQWH�GDQV�OHV�E¤WLPHQWV�HQ
S«ULRGH�HVWLYDOHS«ULRGH�HVWLYDOH
��$XJPHQWDWLRQ�GX�QRPEUH�GH�SLFV�GH�FKDOHXU�GDQV�OHV�HVSDFHV�XUEDLQV���$XJPHQWDWLRQ�GX�QRPEUH�GH�SLFV�GH�FKDOHXU�GDQV�OHV�HVSDFHV�XUEDLQV�
QRWDPPHQW�OHV�SOXV�GHQVHV�QRWDPPHQW�OHV�SOXV�GHQVHV�
��$FFURLVVHPHQW�GX�QRPEUH�GH�MRXUV�G૷XWLOLVDWLRQ�GH�OD�FOLPDWLVDWLRQ��$FFURLVVHPHQW�GX�QRPEUH�GH�MRXUV�G૷XWLOLVDWLRQ�GH�OD�FOLPDWLVDWLRQ
��'HVVLFFDWLRQ�GHV�DUJLOHV��IUDJLOLVDWLRQ�GHV�IRQGDWLRQV�GXHV�¢�OD��'HVVLFFDWLRQ�GHV�DUJLOHV��IUDJLOLVDWLRQ�GHV�IRQGDWLRQV�GXHV�¢�OD
V«FKHUHVVHV«FKHUHVVH
��$IIDLEOLVVHPHQW�GHV�SODQWDWLRQV�GHV�DP«QDJHPHQWV�H[W«ULHXUV��$IIDLEOLVVHPHQW�GHV�SODQWDWLRQV�GHV�DP«QDJHPHQWV�H[W«ULHXUV

$LQVL�OHV�SULQFLSDX[�HQMHX[�GX�WHUULWRLUH�VRQW�$LQVL�OHV�SULQFLSDX[�HQMHX[�GX�WHUULWRLUH�VRQW�
��$QWLFLSHU�OHV�FKDQJHPHQWV�FOLPDWLTXHV�HQ�WUDYDLOODQW�QRWDPPHQW�VXU�OH��$QWLFLSHU�OHV�FKDQJHPHQWV�FOLPDWLTXHV�HQ�WUDYDLOODQW�QRWDPPHQW�VXU�OH
FRQIRUW�G૷«W«�FRQIRUW�G૷«W«�
��*DUDQWLU�OD�S«UHQQLW«�GH�OD�VWUXFWXUH�GHV�E¤WLPHQWV��HQYHORSSHV�HW��*DUDQWLU�OD�S«UHQQLW«�GH�OD�VWUXFWXUH�GHV�E¤WLPHQWV��HQYHORSSHV�HW
IRQGDWLRQV�IRQGDWLRQV�
��6DQW«�HW�TXDOLW«�G૷DLU�LQW«ULHXUH��6DQW«�HW�TXDOLW«�G૷DLU�LQW«ULHXUH
��/XWWHU�FRQWUH�OHV�°ORWV�GH�FKDOHXU�XUEDLQV���/XWWHU�FRQWUH�OHV�°ORWV�GH�FKDOHXU�XUEDLQV�
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6<1(5*,(�(7�$57,&8/$7,21�$9(&�'૷$875(66<1(5*,(�(7�$57,&8/$7,21�$9(&�'૷$875(6
'�0$5&+(6�7(55,725,$/(6'�0$5&+(6�7(55,725,$/(6

&HWWH�G«PDUFKH�SRXUUD�QRWDPPHQW�V૷DUWLFXOHU�GDQV�OHV�3/8�HW�3/8,�GX&HWWH�G«PDUFKH�SRXUUD�QRWDPPHQW�V૷DUWLFXOHU�GDQV�OHV�3/8�HW�3/8,�GX
WHUULWRLUH��(OOH�U«SRQG�DXVVL�DX[�HQMHX[�SOXV�JOREDX[�GH�U«QRYDWLRQWHUULWRLUH��(OOH�U«SRQG�DXVVL�DX[�HQMHX[�SOXV�JOREDX[�GH�U«QRYDWLRQ
«QHUJ«WLTXH�GX�SDWULPRLQH�E¤WL��HQ�IDYRULVDQW�XQH�DSSURFKH�JOREDOH�«QHUJ«WLTXH�GX�SDWULPRLQH�E¤WL��HQ�IDYRULVDQW�XQH�DSSURFKH�JOREDOH�

��

/,67(6�'(6�$&7,216�'(�/
25,(17$7,21/,67(6�'(6�$&7,216�'(�/
25,(17$7,21
$FWLRQ������&RQIRUW�G
«W«�GDQV�OHV�«FROHV$FWLRQ������&RQIRUW�G
«W«�GDQV�OHV�«FROHV

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ������
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���(167,%��%DQTXH�GHV�WHUULWRLUHV���(167,%��%DQTXH�GHV�WHUULWRLUHV
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�����������������

$FWLRQ������&RQVWUXFWLRQ�G
XQ�E¤WLPHQW�«FR�FRQVWUXFWLRQ�HW�XOWUD$FWLRQ������&RQVWUXFWLRQ�G
XQ�E¤WLPHQW�«FR�FRQVWUXFWLRQ�HW�XOWUD
EDVVH�FRQVRPPDWLRQEDVVH�FRQVRPPDWLRQ

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ���/H�7RLW�9RVJLHQ���/H�7RLW�9RVJLHQ
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ������
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV���������������������

6HQVLELOLVDWLRQ�GHV�«OHYHXUV��DPELDQFH�GDQV�OHV�E¤WLPHQWV6HQVLELOLVDWLRQ�GHV�«OHYHXUV��DPELDQFH�GDQV�OHV�E¤WLPHQWV
G
«OHYDJHG
«OHYDJH

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ���&KDPEUH�G
DJULFXOWXUH�GHV�9RVJHV���&KDPEUH�G
DJULFXOWXUH�GHV�9RVJHV
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���&RRS«UDWLYHV�DJULFROHV���&RRS«UDWLYHV�DJULFROHV
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�����������������
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$FWLRQ������5«VRUSWLRQ�GHV�°ORWV�GH�FKDOHXU$FWLRQ������5«VRUSWLRQ�GHV�°ORWV�GH�FKDOHXU

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ������
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���&$8(�GHV�9RVJHV��%DQTXH�GHV�WHUULWRLUHV���&$8(�GHV�9RVJHV��%DQTXH�GHV�WHUULWRLUHV
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�����������������
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0$,17,(1�'(�35$,5,(6�'(�0217$*1(�(70$,17,(1�'(�35$,5,(6�'(�0217$*1(�(7
3,�0217�'(�48$/,7��(7�9$/25,6$7,21�'(�/$3,�0217�'(�48$/,7��(7�9$/25,6$7,21�'(�/$

),/,�5(�)2,1),/,�5(�)2,1
2ULHQWDWLRQ�VWUDW«JLTXH2ULHQWDWLRQ�VWUDW«JLTXH

&WH�GX�3(75�GX�3D\V�GH�OD�'«RGDWLH�&WH�GX�3(75�GX�3D\V�GH�OD�'«RGDWLH

9(56,21�'8�����������9(56,21�'8�����������

35,1&,3$8;�(1-(8;�(7�2%-(&7,)6�'(�/૷25,(17$7,2135,1&,3$8;�(1-(8;�(7�2%-(&7,)6�'(�/૷25,(17$7,21

/
DJULFXOWXUH�HVW�XQ�GRPDLQH�WUªV�LPSDFW«�SDU�OH�FKDQJHPHQW/
DJULFXOWXUH�HVW�XQ�GRPDLQH�WUªV�LPSDFW«�SDU�OH�FKDQJHPHQW
FOLPDWLTXH�HQFRUH�SOXV�PDUTX«�GDQV�OHV�FRQWH[WHV�GH�PRQWDJQHV�FOLPDWLTXH�HQFRUH�SOXV�PDUTX«�GDQV�OHV�FRQWH[WHV�GH�PRQWDJQHV�
/H�WHUULWRLUH�WLUH�SDUWL�GH�VHV�ULFKHVVHV�«FRORJLTXHV�QRWDPPHQW�SDU�OD/H�WHUULWRLUH�WLUH�SDUWL�GH�VHV�ULFKHVVHV�«FRORJLTXHV�QRWDPPHQW�SDU�OD
SU«VHQFH�GH�SUDLULHV�QDWXUHOOHV�GH�PRQWDJQHV�GH�JUDQGH�TXDOLW«�SU«VHQFH�GH�SUDLULHV�QDWXUHOOHV�GH�PRQWDJQHV�GH�JUDQGH�TXDOLW«�
&HSHQGDQW�OH�FKDQJHPHQW�FOLPDWLTXH��DYHF�QRWDPPHQW�O૷DXJPHQWDWLRQ&HSHQGDQW�OH�FKDQJHPHQW�FOLPDWLTXH��DYHF�QRWDPPHQW�O૷DXJPHQWDWLRQ
GHV�V«FKHUHVVHV�HVWLYDOHV��YD�GLPLQXHU�OHXUV�UHQGHPHQWV�PHWWDQW�HQGHV�V«FKHUHVVHV�HVWLYDOHV��YD�GLPLQXHU�OHXUV�UHQGHPHQWV�PHWWDQW�HQ
S«ULO�O૷DXWRQRPLH�IRXUUDJªUH�GHV�H[SORLWDQWV�HQ�ILOLªUH�KHUEH��IUDJLOLVDQWS«ULO�O૷DXWRQRPLH�IRXUUDJªUH�GHV�H[SORLWDQWV�HQ�ILOLªUH�KHUEH��IUDJLOLVDQW
DLQVL�O૷DFWLYLW«�«FRQRPLTXH���GRQF�OD�S«UHQQLW«�GH�FHV�SUDLULHV��GHVDLQVL�O૷DFWLYLW«�«FRQRPLTXH���GRQF�OD�S«UHQQLW«�GH�FHV�SUDLULHV��GHV
FRUULGRUV�«FRORJLTXHV��GHV�SD\VDJHV�FRUULGRUV�«FRORJLTXHV��GHV�SD\VDJHV�

/HV�HIIHWV�DWWHQGXV�GX�FKDQJHPHQW�FOLPDWLTXH�VRQW�/HV�HIIHWV�DWWHQGXV�GX�FKDQJHPHQW�FOLPDWLTXH�VRQW�
ୢXQH�DXJPHQWDWLRQ�GHV�V«FKHUHVVHV�HVWLYDOHV�ୢXQH�DXJPHQWDWLRQ�GHV�V«FKHUHVVHV�HVWLYDOHV�
ୢXQH�EDLVVH�GH�O૷DXWRQRPLH�IRXUUDJªUH�ୢXQH�EDLVVH�GH�O૷DXWRQRPLH�IRXUUDJªUH�
ୢXQH�DXJPHQWDWLRQ�GHV�GLIILFXOW«V�«FRQRPLTXHV�ୢXQH�DXJPHQWDWLRQ�GHV�GLIILFXOW«V�«FRQRPLTXHV�
ୢGHV�FKDQJHPHQWV�GH�V\VWªPH�Q«FHVVDLUHV�ୢGHV�FKDQJHPHQWV�GH�V\VWªPH�Q«FHVVDLUHV�
ୢXQH�SHUWH�GH�ELRGLYHUVLW«�HW�GHV�FKDQJHPHQWV�SD\VDJHUV�FRQV«TXHQWV�ୢXQH�SHUWH�GH�ELRGLYHUVLW«�HW�GHV�FKDQJHPHQWV�SD\VDJHUV�FRQV«TXHQWV�

$LQVL�OHV�SULQFLSDX[�HQMHX[�GX�WHUULWRLUH�SRXU�PDLQWHQLU�OHV�SUDLULHV�GH$LQVL�OHV�SULQFLSDX[�HQMHX[�GX�WHUULWRLUH�SRXU�PDLQWHQLU�OHV�SUDLULHV�GH
PRQWDJQH�HW�XQH�DFWLYLW«�DJULFROH�YLDEOH�VRQW�PRQWDJQH�HW�XQH�DFWLYLW«�DJULFROH�YLDEOH�VRQW�
��0DLQWHQLU�OD�ELRGLYHUVLW«�HW�OD�IRQFWLRQQDOLW«�GH�OD�WUDPH�YHUWH�HW�EOHXH���0DLQWHQLU�OD�ELRGLYHUVLW«�HW�OD�IRQFWLRQQDOLW«�GH�OD�WUDPH�YHUWH�HW�EOHXH�
��0DLQWHQLU�XQH�ILOLªUH�DJULFROH�VRFLDOHPHQW�HW�«FRQRPLTXHPHQW�YLDEOH���0DLQWHQLU�XQH�ILOLªUH�DJULFROH�VRFLDOHPHQW�HW�«FRQRPLTXHPHQW�YLDEOH�
��'«YHORSSHU�OHV�FLUFXLWV�FRXUWV�DOLPHQWDLUHV���'«YHORSSHU�OHV�FLUFXLWV�FRXUWV�DOLPHQWDLUHV�
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��

6<1(5*,(�(7�$57,&8/$7,21�$9(&�'૷$875(66<1(5*,(�(7�$57,&8/$7,21�$9(&�'૷$875(6
'�0$5&+(6�7(55,725,$/(6'�0$5&+(6�7(55,725,$/(6

&HWWH�RULHQWDWLRQ�HVW�«WURLWHPHQW�OL«H�DX[�DFWLRQV�G«YHORSS«HV�GDQV�OH&HWWH�RULHQWDWLRQ�HVW�«WURLWHPHQW�OL«H�DX[�DFWLRQV�G«YHORSS«HV�GDQV�OH
FDGUH�GH�OD�G«FOLQDLVRQ�GH�OD�7UDPH�9HUWH�HW�%OHXH�VXU�OH�WHUULWRLUH�FDGUH�GH�OD�G«FOLQDLVRQ�GH�OD�7UDPH�9HUWH�HW�%OHXH�VXU�OH�WHUULWRLUH�
/H�YROHW�DOLPHQWDLUH�SHUPHWWUD�QRWDPPHQW�O
DFFRPSDJQHPHQW�¢�OD�PLVH/H�YROHW�DOLPHQWDLUH�SHUPHWWUD�QRWDPPHQW�O
DFFRPSDJQHPHQW�¢�OD�PLVH
HQ�ĕXYUH�GH�OD�ORL�(*$/,0�HQ�ĕXYUH�GH�OD�ORL�(*$/,0�

��

/,67(6�'(6�$&7,216�'(�/
25,(17$7,21/,67(6�'(6�$&7,216�'(�/
25,(17$7,21
$FWLRQ������(WXGH�HW�PRGDOLW«�G
DGDSWDWLRQ�GHV�V\VWªPHV$FWLRQ������(WXGH�HW�PRGDOLW«�G
DGDSWDWLRQ�GHV�V\VWªPHV
KHUEDJHUV�GX�0DVVLI�DX�FKDQJHPHQW�FOLPDWLTXHKHUEDJHUV�GX�0DVVLI�DX�FKDQJHPHQW�FOLPDWLTXH

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ������
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���$JHQFH�GH�O
HDX�5KLQ�0HXVH��3DUF�QDWXUHO���$JHQFH�GH�O
HDX�5KLQ�0HXVH��3DUF�QDWXUHO
U«JLRQDO�GHV�%DOORQV�GHV�9RVJHVU«JLRQDO�GHV�%DOORQV�GHV�9RVJHV
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�����������������

$FWLRQ������'«YHORSSHPHQW�GH�O
DJURIRUHVWHULH�FRPPH�RXWLO�GH$FWLRQ������'«YHORSSHPHQW�GH�O
DJURIRUHVWHULH�FRPPH�RXWLO�GH
SURWHFWLRQ�GHV�SUDLULHV�DX�FKDQJHPHQW�FOLPDWLTXHSURWHFWLRQ�GHV�SUDLULHV�DX�FKDQJHPHQW�FOLPDWLTXH

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ���&RPPXQDXW«�GH�FRPPXQHV�%UX\ªUHV��9DOORQV���&RPPXQDXW«�GH�FRPPXQHV�%UX\ªUHV��9DOORQV
GHV�9RVJHVGHV�9RVJHV
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���$JHQFH�GH�O
HDX�5KLQ�0HXVH��5«JLRQ�*UDQG���$JHQFH�GH�O
HDX�5KLQ�0HXVH��5«JLRQ�*UDQG
(VW��'5($/�*UDQG�(VW��&RQVHLO�'«SDUWHPHQWDO�GHV�9RVJHV��)«G«UDWLRQ(VW��'5($/�*UDQG�(VW��&RQVHLO�'«SDUWHPHQWDO�GHV�9RVJHV��)«G«UDWLRQ
GH�&KDVVH�GHV�9RVJHVGH�&KDVVH�GHV�9RVJHV
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0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�����������������

$FWLRQ������0LVH�HQ�SODFH�G
XQ�3URMHW�$OLPHQWDLUH�7HUULWRULDO$FWLRQ������0LVH�HQ�SODFH�G
XQ�3URMHW�$OLPHQWDLUH�7HUULWRULDO

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ������
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���&KDPEUH�G
DJULFXOWXUH�GHV�9RVJHV����&KDPEUH�G
DJULFXOWXUH�GHV�9RVJHV�
'«SDUWHPHQW�GHV�9RVJHV��&RPPXDXW«�G
DJJORP«UDWLRQ�GH�6DLQW�'L«�'«SDUWHPHQW�GHV�9RVJHV��&RPPXDXW«�G
DJJORP«UDWLRQ�GH�6DLQW�'L«�
GHV�9RVJHV��&RPPXQDXW«�GH�FRPPXQHV�%UX\ªUHV�YDOORQV�GHV�9RVJHVGHV�9RVJHV��&RPPXQDXW«�GH�FRPPXQHV�%UX\ªUHV�YDOORQV�GHV�9RVJHV
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�������������������
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$'$37$7,21�'(�/$�),/,�5(�%2,6��'(�/$$'$37$7,21�'(�/$�),/,�5(�%2,6��'(�/$
5(66285&(���621�87,/,6$7,21��$0�/,25(5�6$5(66285&(���621�87,/,6$7,21��$0�/,25(5�6$

5�6,/,(1&(�(7�*$5$17,5�/૷$&7,9,7�5�6,/,(1&(�(7�*$5$17,5�/૷$&7,9,7�
�&2120,48(�/2&$/(�&2120,48(�/2&$/(
2ULHQWDWLRQ�VWUDW«JLTXH2ULHQWDWLRQ�VWUDW«JLTXH

&WH�GX�3(75�GX�3D\V�GH�OD�'«RGDWLH�&WH�GX�3(75�GX�3D\V�GH�OD�'«RGDWLH

9(56,21�'8�����������9(56,21�'8�����������

35,1&,3$8;�(1-(8;�(7�2%-(&7,)6�'(�/૷25,(17$7,2135,1&,3$8;�(1-(8;�(7�2%-(&7,)6�'(�/૷25,(17$7,21

$YHF�����GH�FRXYHUWXUH�IRUHVWLªUH��OH�SRLGV�«FRQRPLTXH�GH�OD�ILOLªUH$YHF�����GH�FRXYHUWXUH�IRUHVWLªUH��OH�SRLGV�«FRQRPLTXH�GH�OD�ILOLªUH
ERLV�\�HVW�SU«SRQG«UDQW��/D�UHVVRXUFH�«WDQW�GLUHFWHPHQW�OL«H�DX[ERLV�\�HVW�SU«SRQG«UDQW��/D�UHVVRXUFH�«WDQW�GLUHFWHPHQW�OL«H�DX[
FRQGLWLRQV�FOLPDWLTXHV�HW�DYHF�XQ�WHPSV�GH�U«SRQVH�WUªV�OHQW��OHFRQGLWLRQV�FOLPDWLTXHV�HW�DYHF�XQ�WHPSV�GH�U«SRQVH�WUªV�OHQW��OH
FKDQJHPHQW�FOLPDWLTXH�YD�DYRLU�GHV�FRQV«TXHQFHV�LPSRUWDQWHV�VXU�ODFKDQJHPHQW�FOLPDWLTXH�YD�DYRLU�GHV�FRQV«TXHQFHV�LPSRUWDQWHV�VXU�OD
ILOLªUH��LQFHQGLHV�SOXV�IU«TXHQWV��HVVHQFHV�SOXV�DGDSW«HV଄���ILOLªUH��LQFHQGLHV�SOXV�IU«TXHQWV��HVVHQFHV�SOXV�DGDSW«HV଄���

)DFH�DX�FKDQJHPHQW�FOLPDWLTXH��SOXVLHXUV�FRQVWDWV�SHXYHQW�¬WUH)DFH�DX�FKDQJHPHQW�FOLPDWLTXH��SOXVLHXUV�FRQVWDWV�SHXYHQW�¬WUH
GUHVV«V�GUHVV«V�
૱$VV«FKHPHQW�GHV�VROV�૱$VV«FKHPHQW�GHV�VROV�
૱$FFHQWXDWLRQ�GHV�SK«QRPªQHV�H[WU¬PHV��V«FKHUHVVH��SOXLH଄��૱$FFHQWXDWLRQ�GHV�SK«QRPªQHV�H[WU¬PHV��V«FKHUHVVH��SOXLH଄��
૱(VVHQFHV�SOXV�DGDSW«HV��FOLPDW��UDYDJHXUV��૱(VVHQFHV�SOXV�DGDSW«HV��FOLPDW��UDYDJHXUV��
૱$SSURYLVLRQQHPHQW�GLVFRQWLQX�૱$SSURYLVLRQQHPHQW�GLVFRQWLQX�

$LQVL��OHV�HQMHX[�PDMHXUV�SRXU�OH�WHUULWRLUH�VRQW�$LQVL��OHV�HQMHX[�PDMHXUV�SRXU�OH�WHUULWRLUH�VRQW�
��0DLQWHQLU�OD�TXDOLW«�GHV�PLOLHX[�IRUHVWLHUV�HW�GH�VHV�FRUULGRUV��0DLQWHQLU�OD�TXDOLW«�GHV�PLOLHX[�IRUHVWLHUV�HW�GH�VHV�FRUULGRUV
«FRORJLTXHV�«FRORJLTXHV�
��5HQIRUFHU�OD�U«VLOLHQFH�GH�OD�ILOLªUH���5HQIRUFHU�OD�U«VLOLHQFH�GH�OD�ILOLªUH�
��$GDSWHU�OD�ILOLªUH�ERLV�¢�O૷«YROXWLRQ�GH�OD�UHVVRXUFH���$GDSWHU�OD�ILOLªUH�ERLV�¢�O૷«YROXWLRQ�GH�OD�UHVVRXUFH�
��0DLQWHQLU�XQH�ILOLªUH�VRFLDOHPHQW�HW�«FRQRPLTXHPHQW�YLDEOH���0DLQWHQLU�XQH�ILOLªUH�VRFLDOHPHQW�HW�«FRQRPLTXHPHQW�YLDEOH�
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��

6<1(5*,(�(7�$57,&8/$7,21�$9(&�'૷$875(66<1(5*,(�(7�$57,&8/$7,21�$9(&�'૷$875(6
'�0$5&+(6�7(55,725,$/(6'�0$5&+(6�7(55,725,$/(6

&HV�G«PDUFKHV�VRQW�HQ�OLHQ�DYHF�OHV�RULHQWDWLRQV�GX�3URJUDPPH&HV�G«PDUFKHV�VRQW�HQ�OLHQ�DYHF�OHV�RULHQWDWLRQV�GX�3URJUDPPH
U«JLRQDO�GH�OD�IRU¬W�HW�GX�ERLV�GH�OD�U«JLRQ�*UDQG�(VW�����������U«JLRQDO�GH�OD�IRU¬W�HW�GX�ERLV�GH�OD�U«JLRQ�*UDQG�(VW�����������

��

/,67(6�'(6�$&7,216�'(�/
25,(17$7,21/,67(6�'(6�$&7,216�'(�/
25,(17$7,21
$FWLRQ������(WXGH�YXOQ«UDELOLW«�GH�OD�ILOLªUH�ERLV�DX�FKDQJHPHQW$FWLRQ������(WXGH�YXOQ«UDELOLW«�GH�OD�ILOLªUH�ERLV�DX�FKDQJHPHQW
FOLPDWLTXHFOLPDWLTXH

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ������
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���$JUR3DULV7HFK�1DQF\��21)��&2)25��&53)����$JUR3DULV7HFK�1DQF\��21)��&2)25��&53)�
),%2,6��&RPPLVVDULDW�¢�O
DPP«QDJHPHQW�GX�0DVVLI�GHV�9RVJHV),%2,6��&RPPLVVDULDW�¢�O
DPP«QDJHPHQW�GX�0DVVLI�GHV�9RVJHV
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�����������������

$FWLRQ������/D�JHVWLRQ�GH�O૷«TXLOLEUH�V\OYR�F\Q«J«WLTXH$FWLRQ������/D�JHVWLRQ�GH�O૷«TXLOLEUH�V\OYR�F\Q«J«WLTXH

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ������
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���&2)25���&2)25
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�����������������

$FWLRQ������0LHX[�LQW«JUHU�OH�ULVTXH�«URVLI�HW�OHV�]RQHV�KXPLGHV$FWLRQ������0LHX[�LQW«JUHU�OH�ULVTXH�«URVLI�HW�OHV�]RQHV�KXPLGHV
GDQV�OHV�SUDWLTXHV�IRUHVWLªUHV�DX�UHJDUG�GHV�HQMHX[�OL«V�¢�O
HDXGDQV�OHV�SUDWLTXHV�IRUHVWLªUHV�DX�UHJDUG�GHV�HQMHX[�OL«V�¢�O
HDX
VXU�OH�PDVVLI�YRVJLHQVXU�OH�PDVVLI�YRVJLHQ

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ���2IILFH�1DWLRQDO�GHV�)RU¬WV�DJHQFH�9RVJHV���2IILFH�1DWLRQDO�GHV�)RU¬WV�DJHQFH�9RVJHV
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0RQWDJQH0RQWDJQH
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���$JHQFH�GH�O
HDX�5KLQ�0HXVH���$JHQFH�GH�O
HDX�5KLQ�0HXVH
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�������������������
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$'$37$7,21�'(�/૷�&2120,(�7285,67,48(�(1$'$37$7,21�'(�/૷�&2120,(�7285,67,48(�(1
'�9(/233$17�81�7285,60(���6$,6216�(7'�9(/233$17�81�7285,60(���6$,6216�(7

'85$%/('85$%/(
2ULHQWDWLRQ�VWUDW«JLTXH2ULHQWDWLRQ�VWUDW«JLTXH

&WH�GX�3(75�GX�3D\V�GH�OD�'«RGDWLH�&WH�GX�3(75�GX�3D\V�GH�OD�'«RGDWLH

9(56,21�'8�����������9(56,21�'8�����������

35,1&,3$8;�(1-(8;�(7�2%-(&7,)6�'(�/૷25,(17$7,2135,1&,3$8;�(1-(8;�(7�2%-(&7,)6�'(�/૷25,(17$7,21

/H�FKDQJHPHQW�FOLPDWLTXH�SODFH�OH�WRXULVPH�IDFH�¢�G૷LPPHQVHV�G«ILV��LO/H�FKDQJHPHQW�FOLPDWLTXH�SODFH�OH�WRXULVPH�IDFH�¢�G૷LPPHQVHV�G«ILV��LO
GRLW�HQ�HIIHW�V૷DGDSWHU�DX�FKDQJHPHQW�FOLPDWLTXH�WRXW�HQ�U«GXLVDQW�VRQGRLW�HQ�HIIHW�V૷DGDSWHU�DX�FKDQJHPHQW�FOLPDWLTXH�WRXW�HQ�U«GXLVDQW�VRQ
SURSUH�LPSDFW�VXU�OH�FOLPDW�SURSUH�LPSDFW�VXU�OH�FOLPDW�

/HV�SULQFLSDX[�FRQVWDWV�GX�FKDQJHPHQW�FOLPDWLTXH�VXLYDQW�SHXYHQW�¬WUH/HV�SULQFLSDX[�FRQVWDWV�GX�FKDQJHPHQW�FOLPDWLTXH�VXLYDQW�SHXYHQW�¬WUH
GUHVV«V�GUHVV«V�
૱'LPLQXWLRQ�GH�O૷HQQHLJHPHQW૱'LPLQXWLRQ�GH�O૷HQQHLJHPHQW
૱5HVVRXUFH�HQ�HDX�OLPLW«H���FRQIOLWV�G૷XVDJH�HW�G«ELW૱5HVVRXUFH�HQ�HDX�OLPLW«H���FRQIOLWV�G૷XVDJH�HW�G«ELW

$LQVL�OHV�SULQFLSDX[�HQMHX[�SRXU�OH�WHUULWRLUH�VRQW�$LQVL�OHV�SULQFLSDX[�HQMHX[�SRXU�OH�WHUULWRLUH�VRQW�
�(QFRXUDJHU�OD�UHGLVWULEXWLRQ�GHV�IOX[�WRXULVWLTXHV��(QFRXUDJHU�OD�UHGLVWULEXWLRQ�GHV�IOX[�WRXULVWLTXHV�
૱'«YHORSSHU�OH�WRXULVPH���VDLVRQV૱'«YHORSSHU�OH�WRXULVPH���VDLVRQV
૱3URSRVHU�XQH�RIIUH�FRPSO«PHQWDLUH�HW�SOXV�GXUDEOH૱3URSRVHU�XQH�RIIUH�FRPSO«PHQWDLUH�HW�SOXV�GXUDEOH
૱)DLUH�GH�OD�SULVH�GH�FRQVFLHQFH�HQYLURQQHPHQWDOH�XQ�DWRXW�SRXU�OH૱)DLUH�GH�OD�SULVH�GH�FRQVFLHQFH�HQYLURQQHPHQWDOH�XQ�DWRXW�SRXU�OH
G«YHORSSHPHQW�WRXULVWLTXHG«YHORSSHPHQW�WRXULVWLTXH

��
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6<1(5*,(�(7�$57,&8/$7,21�$9(&�'૷$875(66<1(5*,(�(7�$57,&8/$7,21�$9(&�'૷$875(6
'�0$5&+(6�7(55,725,$/(6'�0$5&+(6�7(55,725,$/(6

&HV�G«PDUFKHV�V
DUWLFXOHQW�DYHF�OHV�REMHFWLIV�GH�OD�FRQYHQWLRQ&HV�G«PDUFKHV�V
DUWLFXOHQW�DYHF�OHV�REMHFWLIV�GH�OD�FRQYHQWLRQ
LQWHUU«JLRQDOH�GX�0DVVLI�GHV�9RVJHV�LQWHUU«JLRQDOH�GX�0DVVLI�GHV�9RVJHV�

��

/,67(6�'(6�$&7,216�'(�/
25,(17$7,21/,67(6�'(6�$&7,216�'(�/
25,(17$7,21
$FWLRQ�������5HFHQVHPHQW�GHV�VWDWLRQQHPHQWV�Y«OR�¢�6DLQW�'L«�$FWLRQ�������5HFHQVHPHQW�GHV�VWDWLRQQHPHQWV�Y«OR�¢�6DLQW�'L«�
GHV�9RVJHVGHV�9RVJHV

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ���/
(QJUHQDJH���/
(QJUHQDJH
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���3(75�GX�3D\V�GH�OD�'«RGDWLH����3(75�GX�3D\V�GH�OD�'«RGDWLH�
&RPPXQDXW«�G
$JJORP«UDWLRQ�GH�6DLQW�'L«�GHV�9RVJHV&RPPXQDXW«�G
$JJORP«UDWLRQ�GH�6DLQW�'L«�GHV�9RVJHV
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV���������

$FWLRQ������6WUXFWXUDWLRQ�G
XQ�U«VHDX�G
DFWHXUV�DXWRXU�GHV�*5$FWLRQ������6WUXFWXUDWLRQ�G
XQ�U«VHDX�G
DFWHXUV�DXWRXU�GHV�*5
GH�3D\VGH�3D\V

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ������
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���2IILFHV�GX�WRXULVPH��+«EHUJHXUV����2IILFHV�GX�WRXULVPH��+«EHUJHXUV�
UHVWDXUDWHXUV������&RPPLVVDULDW�¢�O
DP«QDJHPHQW�GX�0DVVLI�GHV�9RVJHV�UHVWDXUDWHXUV������&RPPLVVDULDW�¢�O
DP«QDJHPHQW�GX�0DVVLI�GHV�9RVJHV�
'«SDUWHPHQW�GHV�9RVJHV��&&,��)('(5���5«JLRQ�/RUUDLQH'«SDUWHPHQW�GHV�9RVJHV��&&,��)('(5���5«JLRQ�/RUUDLQH
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�������������������������

$FWLRQ������0LVH�HQ�ĕXYUH�GX�VFK«PD�YRLHV�F\FODEOHV���6DLQW$FWLRQ������0LVH�HQ�ĕXYUH�GX�VFK«PD�YRLHV�F\FODEOHV���6DLQW
/«RQDUG�6DLQW�'L«�GHV�9RVJHV/«RQDUG�6DLQW�'L«�GHV�9RVJHV

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ���&RPPXQDXW«�G
DJJORP«UDWLRQ�GH�6DLQW�'L«����&RPPXQDXW«�G
DJJORP«UDWLRQ�GH�6DLQW�'L«�
GHV�9RVJHVGHV�9RVJHV
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3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���&RPPXQHV��&RQVHLO�'«SDUWHPHQWDO�GHV���&RPPXQHV��&RQVHLO�'«SDUWHPHQWDO�GHV
9RVJHV��''7�GHV�9RVJHV��3(75�GX�3D\V�GH�OD�'«RGDWLH9RVJHV��''7�GHV�9RVJHV��3(75�GX�3D\V�GH�OD�'«RGDWLH
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV���������������������

$FWLRQ������3URJUDPPH�GH�SURPRWLRQ�HW�GH�FRPPXQLFDWLRQ�SRXU$FWLRQ������3URJUDPPH�GH�SURPRWLRQ�HW�GH�FRPPXQLFDWLRQ�SRXU
SRVLWLRQQHU�OH�WHUULWRLUH�HQ�GHVWLQDWLRQ�F\FORWRXULVPH�HWSRVLWLRQQHU�OH�WHUULWRLUH�HQ�GHVWLQDWLRQ�F\FORWRXULVPH�HW
UDQGRQQ«H�S«GHVWUHUDQGRQQ«H�S«GHVWUH

3RUWHXU�V��GH�O
DFWLRQ3RUWHXU�V��GH�O
DFWLRQ���2IILFH�GX�7RXULVPH�,QWHUFRPPXQDO�GH�6DLQW����2IILFH�GX�7RXULVPH�,QWHUFRPPXQDO�GH�6DLQW�
'L«�GHV�9RVJHV'L«�GHV�9RVJHV
3DUWHQDLUH�V��GH�O
DFWLRQ3DUWHQDLUH�V��GH�O
DFWLRQ���'«SDUWHPHQW�GHV�9RVJHV���'«SDUWHPHQW�GHV�9RVJHV
0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�0R\HQ�SU«YLVLRQQHO�PRELOLV«��HXURV�����������������
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