


*$(/Ζ6��HVW�KHXUHX[�GH�YRXV�SU«VHQWHU�OH�*XLGH�GHV�$LGHV�6RFLDOHV�«WXGLDQWHV��&H�JXLGH
UHJURXSH�OHV�DLGHV�VRFLDOHV�GH�Oȇ$FDG«PLH�GH�/\RQ��5K¶QH��/RLUH�HW�$LQ���$WWHQWLRQ��LO�QȇHVW
SDV�H[KDXVWLI��PDLV�FHW�RXWLO�YRXV�RIIUH�OD�SRVVLELOLW«�GH�G«FRXYULU�OHV�DLGHV�VRFLDOHV�GRQW
OHV�«WXGLDQWyHyV�SHXYHQW�E«Q«ILFLHU�HW�TXL�OHXU�VRQW�ELHQ�WURS�VRXYHQW�P«FRQQXHV��������������
&H�JXLGH�HVW�¢�GHVWLQDWLRQ�GHV�MHXQHV�HW�«WXGLDQW�H�V�GH�/\RQ��3RXU�OHV�6W«SKDQRLV�H�V��XQ
JXLGH�D�«W«�U«GLJ«�SDU�OD�)$6((�

*$(/Ζ6��*URXSHPHQW�GHV�$VVRFLDWLRQV�HW��OXyHyV��WXGLDQWyHyV��ΖQG«SHQGDQW�HW�6ROLGDLUH��HVW
XQH� DVVRFLDWLRQ� GH� ORL� ����� ¢� EXW� QRQ� OXFUDWLI�� )RQG«H� HQ� ������ HOOH� D� SRXU� EXW� GH
UHJURXSHU�XQH�JUDQGH�SDUWLH�GHV�DVVRFLDWLRQV�HW�«OXyHyV�«WXGLDQWyHyV�GX� U«VHDX� O\RQQDLV�
*$(/Ζ6� PHW� HQ� SODFH� GLII«UHQWV� SURMHWV� SRXU� OXWWHU� FRQWUH� OD� SU«FDULW«� «WXGLDQWH� HW
OȇLVROHPHQW�VRFLDO�DX�TXRWLGLHQ��HW�D�SRXU�EXW�GH�UHSU«VHQWHU�HW�G«IHQGUH�OHV�«WXGLDQWyHyV
WRXW�DX�ORQJ�GH�OȇDQQ«H�
*$(/Ζ6� YRXV� DFFRPSDJQH� GDQV� YRV� G«PDUFKHV� HW� GLIILFXOW«V�� HQ� FDV� GH� SUREOªPHV� DYHF
FHUWDLQHV� SURF«GXUHV� RX� FHUWDLQV� VHUYLFHV�� YRXV� SRXYH]� HQYR\HU� XQ� PDLO� ¢� PHV
GURLWV#JDHOLV�IU��
3RXU�OXWWHU�FRQWUH�OD�SU«FDULW«�«WXGLDQWH����$*25$«��«SLFHULHV�VRFLDOHV�HW�VROLGDLUHV�RQW�«W«
RXYHUWHV�SDU�*$(/Ζ6��3RXU�HQ�VDYRLU�SOXV��UHQGH]�YRXV�HQ�SDJH����

('Ζ72���

*$(/Ζ6��FȇHVW�TXRL�"
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��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

/HV�ERXUVHV
3��
��

/H�ORJHPHQW
3��

/HV�DLGHV�VS«FLDOHV
3��

/D�PRELOLW«
LQWHUQDWLRQDOH�3����

/D�ERXUVH�VXU�FULWªUHV�VRFLDX[
GX�&5286��%&6�

/D�ERXUVH�UHODWLYH�DX[
IRUPDWLRQV�VDQLWDLUHV�HW�VRFLDOHV

/ȇ$LGH�6S«FLILTXH�Gȇ$OORFDWLRQ�$QQXHOOH�GX
&5286��$6$$�

/ȇDLGH�6S«FLILTXH�Gȇ$OORFDWLRQ
3RQFWXHOOH�GX�&5286��$6$3��

/H�)6'Ζ(�VRFLDO�GHV�8QLYHUVLW«V

/H�)RQG�Gȇ$LGH�Gȇ8UJHQFH�GH�OD�5«JLRQ

/H�UHPERXUVHPHQW�GHV�IUDLV�GȇLQVFULSWLRQV

/HV�DLGHV�GH�OD�&$)

/H�ORJHPHQW�HQ�U«VLGHQFH�&5286

/2&$9Ζ=

)RUPȇ7RLW

*DUDQWLH�9Ζ6$/(

/D�ERXUVH�(5$6086���GHV�8QLYHUVLW«V

$LGH�¢�OD�0RELOLW«�ΖQWHUQDWLRQDOH

%RXUVH�5«JLRQ�0RELOLW«�ΖQWHUQDWLRQDOH



, ��ū �+ 


��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

/D�PRELOLW«
QDWLRQDOH�3���

/HV�DLGHV
DOLPHQWDLUHV�3���

/
DFFªV�DX[
VRLQV�3���

/HV�DXWUHV
DLGHV�3���

/ȇDLGH�¢�OD�PRELOLW«
3$5&285683

$LGH�¢�OD�PRELOLW«�0DVWHU

/HV�$*25$«

/HV�5HVWRV�GX�&RHXU�¢�/\RQ

/H�6HFRXUV�3RSXODLUH�GH�/\RQ

/D�&RPSO«PHQWDLUH�6DQW«
6ROLGDLUH��&66�

6HUYLFH�GH�6DQW«�8QLYHUVLWDLUH
�668��¢�Oȇ8QLYHUVLW«�/\RQ�&ODXGH

%HUQDUG���HW�¢�Oȇ8QLYHUVLW«
/XPLªUHV�/\RQ��

/H�6HUYLFH�GH�0«GHFLQH�3U«YHQWLYH
HW�GH�3URPRWLRQ�GH�OD�6DQW«

�60336��O
8QLYHUVLW«�-HDQ�0RXOLQ
/\RQ��

3U¬W�GH�PDW«ULHO��Y«ORV�HW�RUGLQDWHXUV�
JUDWXLWHPHQW�¢�/\RQ��

0LVH�¢�GLVSRVLWLRQ�JUDWXLWH�GH
SURWHFWLRQV�K\JL«QLTXHV�¢�/\RQ��

6RUV�'H�7D�3LDXOH�GH�*$(/Ζ6

(WXGLDQW�H�¢�6DLQW�(WLHQQH�"�
$LGHV�VS«FLDOHV
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��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � �`ok l M l

�Ml��`oklMl
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��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � �`ok l M l

�@�H`oklM�lok�IkUnQkMl�l`IU@oz�Ko�	+ .,�·��	,

4XȇHVW�FH�TXH�FȇHVW�"

/HV�ERXUVHV�VRQW�DFFRUG«HV�HQ�IRQFWLRQ�GHV�UHVVRXUFHV�GX�IR\HU�HW�GHV�«WXGHV�VXLYLHV��(OOHV�YRQW�MXVTXȇ¢
XQH�DLGH�GH�������Ȝ�¢�������Ȝ�U«SDUWLH�VXU����PRLV�

6RXV�TXHOOHV�FRQGLWLRQV�"
/HV�«WXGLDQWyHyV�GH�PRLQV�GH����DQV��SRVV«GDQW�OD�QDWLRQDOLW«�GȇXQ�«WDW�PHPEUH�GH�Oȇ8QLRQ�(XURS«HQQH
�RX�«WDQW�GRPLFLOL«yH�V�GHSXLV�DX�PRLQV���DQV�HQ�)UDQFH�HW�UDWWDFK«yH�V�¢�XQ�IR\HU�ILVFDO�HQ�)UDQFH��SHXYHQW
HQ�E«Q«ILFLHU�� ΔO� IDXW� LPS«UDWLYHPHQW�¬WUH� LQVFULWyH�HQ� IRUPDWLRQ� LQLWLDOH�GDQV�XQ�«WDEOLVVHPHQW�SXEOLF�RX
GDQV�XQH�IRUPDWLRQ�KDELOLW«H�HW�J«U«H�SDU�OH�0LQLVWªUH�HQ�TXHVWLRQ�

4XHOOHV�VRQW�OHV�G«PDUFKHV�Q«FHVVDLUHV�"
ΔO�IDXW�UHPSOLU�XQ�'6(��'RVVLHU�6RFLDO��WXGLDQW��FKDTXH�DQQ«H�GX����MDQYLHU�DX����PDL��/D�GHPDQGH
HVW�¢�IDLUH�VXU�ZZZ�HWXGLDQW�JRXY�IU��/H�GRVVLHU�G«SRV«�DSUªV�OH����PDL�VHUD�WRXW�GH�P¬PH�WUDLW«��PDLV�OD
ERXUVH�QH�VHUD�SDV�DFFRUG«H�GDQV�OHV�G«ODLV�KDELWXHOV�

��

Coline Pisa

Coline Pisa
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��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � �`ok l M l

/D�ERXUVH�VXU�FULWªUHV�VRFLDX[�GX�0LQLVWªUH�GH�Oȇ(QVHLJQHPHQW�6XS«ULHXU�
GH�OD�5HFKHUFKH�HW�GH�OȇΔQQRYDWLRQ

/HV�IRUPDWLRQV�KDELOLW«HV�HW�J«U«HV�SDU�OH�0LQLVWªUH�GH�Oȇ(QVHLJQHPHQW�6XS«ULHXU��GH�OD�5HFKHUFKH�HW�GH
OȇΔQQRYDWLRQ�VRQW�KDELOLW«HV�¢�UHFHYRLU�XQH�ERXUVH�VXU�FULWªUHV�VRFLDX[�

/D�ERXUVH�VXU�FULWªUHV�VRFLDX[�GX�0LQLVWªUH�GH�OD�&XOWXUH�HW�GH�OD
&RPPXQLFDWLRQ

/D�%RXUVH�VXU�&ULWªUHV�6RFLDX[�HVW�G«OLYU«H�SDU� OH�0LQLVWªUH�GH�OD�&XOWXUH�HW�GH�OD�&RPPXQLFDWLRQ�SRXU
FHV�IRUPDWLRQV���

ȏ�'LUHFWLRQ�J«Q«UDOH�GHV�SDWULPRLQHV���6HUYLFH�GH� OȇDUFKLWHFWXUH� �� WRXWHV� OHV� IRUPDWLRQV�DVVXU«HV
GDQV� ��� «FROHV� QDWLRQDOHV� VXS«ULHXUHV� GȇDUFKLWHFWXUH� �(16$�� HW� �� «FROHV� QDWLRQDOHV� VXS«ULHXUHV
GȇDUFKLWHFWXUH�HW�GH�SD\VDJH��(16$3���6HUYLFH�GHV�PXV«HV�GH�)UDQFH
ȏ� 'LUHFWLRQ� J«Q«UDOH� GH� OD� FU«DWLRQ� DUWLVWLTXH� �� 6HUYLFH� GHV� DUWV� SODVWLTXHV� �OHV� IRUPDWLRQV
GLVSHQV«HV� GDQV� OHV� «WDEOLVVHPHQWV� GȇHQVHLJQHPHQW� VXS«ULHXU� GȇDUWV� SODVWLTXHV� VRXV� FRQWU¶OH
S«GDJRJLTXH�GX�PLQLVWªUH�GH�OD�&XOWXUH���6HUYLFH�GX�VSHFWDFOH�YLYDQW��OHV�IRUPDWLRQV�VXS«ULHXUHV�HQ
PXVLTXH��� /HV� IRUPDWLRQV� VXS«ULHXUHV� HQ� GDQVH�� HQ� WK«¤WUH�� HQ� DUWV� GX� FLUTXH�� GHV� DUWV� GH� OD
PDULRQQHWWH��HW�GȇHQVHLJQDQWV�GH�OD�PXVLTXH�HW�GH�OD�GDQVH��
ȏ�&HQWUH�QDWLRQDO�GH�OD�FLQ«PDWRJUDSKLH���OH�'LSO¶PH�G«OLYU«�SDU�OD�)«PLV

/D�ERXUVH�VXU�FULWªUHV�VRFLDX[�GX�0LQLVWªUH�GH�Oȇ$JULFXOWXUH
/D�%RXUVH�VXU�&ULWªUHV�6RFLDX[�HVW�G«OLYU«H�SDU�OH�0LQLVWªUH�GH�Oȇ$JULFXOWXUH�SRXU�FHV�IRUPDWLRQV���

ȏ�%76$�HW�IRUPDWLRQV�FRPSO«PHQWDLUHV�HQ�XQ�DQ�HQWUHSULVHV�GDQV�OȇDQQ«H�TXL�VXLW�LPP«GLDWHPHQW
OȇREWHQWLRQ�GȇXQ�%76$
ȏ�/HV�FODVVHV�SU«SDUDWRLUHV�DX[�JUDQGHV�«FROHV��%&367��7%�HW�$76
ȏ�/HV�GLSO¶PHV�GȇLQJ«QLHXU
ȏ�/H�GLSO¶PH�Gȇ«WXGHV�IRQGDPHQWDOHV�Y«W«ULQDLUHV��'()9��
ȏ�/H�GLSO¶PH�Gȇ�WDW�GH�GRFWHXU�Y«W«ULQDLUH�
ȏ�/H�GLSO¶PH�QDWLRQDO�GȇLQWHUQDW�HQ�FOLQLTXH�DQLPDOH�
ȏ�/H�GLSO¶PH�Gȇ�WDW�GH�SD\VDJLVWH�
ȏ�/H�GLSO¶PH�GH�SD\VDJLVWH�'3/*�
ȏ�/H�GLSO¶PH�QDWLRQDO�GȇĕQRORJLH�
ȏ�&HUWDLQHV�OLFHQFHV�SURIHVVLRQQHOOHV�HW�OHV�PDVWHUV�
ȏ�&HUWDLQV�«WDEOLVVHPHQWV�GȇHQVHLJQHPHQW�DJULFROH�VRXV�FRQWUDW�
ȏ�/HV�%76$�GLVSHQV«V�GDQV�OH�FDGUH�GȇXQH�)2$'�SURSRV«H�SDU�OȇΔQVWLWXW�QDWLRQDO�VXS«ULHXU�GHV�VFLHQFHV
DJURQRPLTXHV�GH�OȇDOLPHQWDWLRQ�HW�GH�OȇHQYLURQQHPHQW�
ȏ�/HV�PDVWHUV�GLVSHQV«V�GDQV�OH�FDGUH�GȇXQH�)2$'�SURSRV«H�SDU�Oȇ(1)$�

��
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JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � �`ok l M l

�@�H`oklM�kM\@nUtM�@oz�R`k]@nU`^l�l@^Un@UkMl�Mn

l`IU@\Ml
4XȇHVW�FH�TXH�FȇHVW�"

/D�5«JLRQ�$XYHUJQH�5K¶QH�$OSHV�DVVXUH�OH�ILQDQFHPHQW�GȇDLGHV�HQ�IDYHXU�GHV�«OªYHV�HW�«WXGLDQWyHyV�GH
IRUPDWLRQV�VDQLWDLUHV�HW�VRFLDOHV�HW�IRQFWLRQ�GH�OD�VLWXDWLRQ�IDPLOLDOH��/HXU�PRQWDQW�HVW�DOLJQ«�VXU�FHOXL�GHV
ERXUVHV�VXU�FULWªUHV�VRFLDX[�GX�&5286��

6RXV�TXHOOHV�FRQGLWLRQV�"
$XFXQH�FRQGLWLRQ�Gȇ¤JH�QL�GH�QDWLRQDOLW«�QȇHVW�UHTXLVH��/HV�«OªYHV�HW�«WXGLDQWyHyV�GH�QDWLRQDOLW«�«WUDQJªUH�
QRQ�UHVVRUWLVVDQW�H�V�GȇXQ��WDW�PHPEUH�GH�Oȇ8QLRQ�HXURS«HQQH��GRLYHQW�DWWHVWHU�GH�OHXU�VLWXDWLRQ�U«JXOLªUH
HQ�)UDQFH�DX�PRPHQW�GX�G«S¶W�GH�OHXU�GHPDQGH�

4XHOOHV�VRQW�OHV�G«PDUFKHV�Q«FHVVDLUHV�"
8Q�GRVVLHU�HVW�¢�UHPSOLU�VXU�ZZZ�DLGHVIVV�DXYHUJQHUKRQHDOSHV�IU�MXVTXȇ¢�GHX[�PRLV�DSUªV�OȇHQWU«H�HQ
IRUPDWLRQ�

4XHOOHV�VRQW�OHV�IRUPDWLRQV�FRQFHUQ«HV�"
ȏ)RUPDWLRQV�6DQW«�LQIUD�EDF��QLYHDX�9����$LGH�VRLJQDQWyH���$PEXODQFLHUyH���$X[LOLDLUH�GH�SX«ULFXOWXUH�

ȏ)RUPDWLRQV�VRFLDOHV�GH�QLYHDX[�EDF�HW�LQIUD�EDF��QLYHDX[�Ζ9�HW�9������$FFRPSDJQDQWyH�«GXFDWLIyYH
HW�VRFLDOyH���0RQLWHXUyWULFH�«GXFDWHXUyWULFH���7HFKQLFLHQyQH�GH�OȇLQWHUYHQWLRQ�VRFLDOH�HW�IDPLOLDOH��

ȏ)RUPDWLRQV�6DQW«�SRVW�EDF�����(UJRWK«UDSHXWH���ΔQILUPLHUyH���0DQLSXODWHXUyWULFH�HQ�«OHFWURUDGLRORJLH
P«GLFDOH���0DVVHXUyVH�NLQ«VLWK«UDSHXWH���3«GLFXUH�SRGRORJXH���3U«SDUDWHXUyWULFH�HQ�SKDUPDFLH
KRVSLWDOLªUH���3X«ULFXOWHXUyWULFH���6DJH�IHPPH���7HFKQLFLHQyQH�GH�ODERUDWRLUH�P«GLFDO���

ȏ�)RUPDWLRQV�VRFLDOHV�SRVW�EDF�����$VVLVWDQWyH�GH�VHUYLFH�VRFLDO����GXFDWHXUyWULFH�GH�MHXQHV�HQIDQWV��
�GXFDWHXUyWULFH�VS«FLDOLV«yH����GXFDWHXUyWULFH�WHFKQLTXH�VS«FLDOLV«yH

��
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��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � ū U K M l � , h N I U @ \ M l

(Q�FDV�GH�GLIILFXOW«�ILQDQFLªUH��LO�H[LVWH�GLII«UHQWHV�DLGHV�VS«FLDOHV�
3RXU�HQ�E«Q«ILFLHU��LO�IDXW�SUHQGUH�UHQGH]�YRXV�DYHF�XQyH�DVVLVWDQWyH�VRFLDOyH�GX�&5286�GH�/\RQ�TXL

WȇRULHQWHUD�YHUV�OȇDLGH�OD�SOXV�DGDSW«H��P¬PH�SRXU�OH�)6'Δ(�VRFLDO�GH�Oȇ8QLYHUVLW«��

KWWS���ZZZ�FURXV�O\RQ�IU�DFWLRQ�VRFLDOH�VDQWH�SUHQGUH�UHQGH]�DVVLVWDQW�VRFLDO�

�Ml�ūUKMl�,hNIU@\Ml
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��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � ū U K M l � , h N I U @ \ M l

��ūUKM�,hNIURUjoM�K�ū\\`I@nU`^�ū^^oM\\M�Ko�	+ .,��
ū,ūū

4XȇHVW�FH�TXH�FȇHVW�"
3RXU� OHV� «WXGLDQWyHyV� HQ� VLWXDWLRQ� �� GȇDXWRQRPLH� DY«U«H�TXL� QH�E«Q«ILFLHQW� SOXV� GX� VRXWLHQ�PDW«ULHO� GH�
�OHXUV�SDUHQWV��GH�UHSULVH�Gȇ«WXGHV��GH�UXSWXUH�IDPLOLDOH�RX�FRQIURQW«yHyV�¢�GHV�GLIILFXOW«V�SDUWLFXOLªUHV�� LO
H[LVWH�XQH�DLGH�DQQXHOOH��GX�P¬PH�PRQWDQW�TXH�OHV�ERXUVHV�VXU�FULWªUHV�VRFLDX[�VHORQ�OHV�«FKHORQV��(OOH
SHXW�¬WUH�YHUV«H�VXU�PRLQV�GH����PRLV�VL�YRWUH�VLWXDWLRQ� OH� MXVWLILH��(Q�WRXW�«WDW�GH�FDXVH��HOOH�GRLW�¬WUH
YHUV«H�SHQGDQW�DX�PRLQV���PRLV��(Q�FDV�GH�UXSWXUH�IDPLOLDOH��XQH�«YDOXDWLRQ�VRFLDOH�HVW�Q«FHVVDLUH�

6RXV�TXHOOHV�FRQGLWLRQV�"
ΔO�IDXW�DYRLU�PRLQV�GH����DQV��OHV�FULWªUHV�GH�QDWLRQDOLW«�VRQW�OHV�P¬PHV�TXH�SRXU�OHV�ERXUVHV�VXU�FULWªUHV
VRFLDX[�� 3RXU� OHV� «WXGLDQWVyHyV� DWWHLQWyHyV� GȇXQ� KDQGLFDS� UHFRQQX� SDU� OD� FRPPLVVLRQ� GHV� GURLWV� HW� GH
OȇDXWRQRPLH�GHV�SHUVRQQHV�KDQGLFDS«HV�LO�Qȇ\�D�DXFXQH�OLPLWH�Gȇ¤JH�

��@UKM�,hNIURUjoM�K�ū\\`I@nU`^�(`^InoM\\M�Ko�	+ .,
ū,ū(

4XȇHVW�FH�TXH�FȇHVW�"�
/ȇDLGH� VS«FLILTXH�SRQFWXHOOH�HVW�XQH�DLGH� ILQDQFLªUH�GȇXUJHQFH��SHUVRQQDOLV«H��GHVWLQ«H�DX[�«WXGLDQWyHyV
TXL� UHQFRQWUHQW� PRPHQWDQ«PHQW� GHV� GLIILFXOW«V� ILQDQFLªUHV� SRXYDQW� FRPSURPHWWUH� OHXU� SRXUVXLWH
Gȇ«WXGHV��/H�PRQWDQW�PD[LPXP�GH�FHWWH�DLGH�HVW�GH������Ȝ�SDU�DQ�DX�PD[LPXP��VRLW���IRLV�Oȇ«FKHORQ���GH
OD� ERXUVH��� &HWWH� DLGH� YLVH� ¢� FH� TXH� WX� SXLVVHV� SRXUVXLYUH� WHV� «WXGHV� PDOJU«� XQH� VLWXDWLRQ� JUDYH� VH
SU«VHQWDQW�DX�FRXUV�GH�OȇDQQ«H�XQLYHUVLWDLUH��7D�VLWXDWLRQ�VHUD�DWWHVW«H�SDU�XQH�«YDOXDWLRQ�VRFLDOH�

6RXV�TXHOOHV�FRQGLWLRQV�"
3RXU�VRXVFULUH�¢�FHWWH�DLGH�� LO� IDXW�¬WUH�«WXGLDQWyH�HQ�IRUPDWLRQ�LQLWLDOH��HW�DYRLU�PRLQV�GH����DQV�DX��HU
VHSWHPEUH�GH� OȇDQQ«H�SRXU� ODTXHOOH� WX� GHPDQGHV� OȇDLGH�� 3RXU� OHV� «WXGLDQWyHyV� DWWHLQW�H�V� GȇXQ�KDQGLFDS
UHFRQQX�SDU�OD�FRPPLVVLRQ�GHV�GURLWV�HW�GH�OȇDXWRQRPLH�GHV�SHUVRQQHV�KDQGLFDS«HV�LO�Qȇ\�D�DXFXQH�OLPLWH
Gȇ¤JH��ΔO�Qȇ\�D�SDV�GH�FRQGLWLRQ�GH�QDWLRQDOLW«�
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JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV
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�M��,��
�l`IU@\�KMl�.^UtMklUnNl
4XȇHVW�FH�TXH�FȇHVW�"

/H� Ȋ)RQGV�GH�VROLGDULW«�HW�GH�G«YHORSSHPHQW�GHV� LQLWLDWLYHV�«WXGLDQWHV�� �)6'Δ(�� FRQWLHQW�XQ�YROHW� VRFLDO
GHVWLQ«�¢�YHQLU�HQ�DLGH�DX[�«WXGLDQWyHyV�TXL�UHQFRQWUHQW�XQH�GLIILFXOW«�ILQDQFLªUH�WHPSRUDLUH��&H�)6'Δ(
VRFLDO�HVW�SU«VHQW�GDQV�OȇLQW«JUDOLW«�GHV�XQLYHUVLW«V�

6RXV�TXHOOHV�FRQGLWLRQV�"
/H� )6'Δ(� 6RFLDO� SHXW� ¬WUH� DFFRUG«�SRXU�XQH� DLGH� DX�G«SDUW� HQ� VWDJH�� XQH� DLGH� ¢� OD�PRELOLW«� �G«SDUW� ¢
Oȇ«WUDQJHU� GDQV� OH� FDGUH� GȇXQ� SURJUDPPH� Gȇ«FKDQJH��� XQH� DLGH� ¢� OȇDFKDW� GȇRXYUDJHV� VS«FLILTXHV� RX
Gȇ«TXLSHPHQW�� XQH� DLGH� DX[� «WXGLDQWyHyV� HQ� VLWXDWLRQ� GH� KDQGLFDS� GDQV� OH� FDGUH� GȇXQ� ILQDQFHPHQW
Gȇ«TXLSHPHQW� UHVWDQW� ¢� FKDUJH�� HW� SRXU� GȇDXWUHV� VLWXDWLRQV� SDUWLFXOLªUHV� VXVFHSWLEOHV� GȇDYRLU� GHV
FRQV«TXHQFHV�VXU�OH�VXLYL�HW�OD�U«XVVLWH�GHV�«WXGHV�

3RXU�HQ�VDYRLU�SOXV��UHQVHLJQH�WRL�VXU�OH�VLWH�GH�WRQ�8QLYHUVLW«�

�M��`^Kl�K�ūUKM�K�.kSM^IM�KM�\@�+NSU`^
4XȇHVW�FH�TXH�FȇHVW�"

/H�IRQGV�GȇDLGH�GȇXUJHQFH�D�SRXU�REMHFWLI�G
RFWUR\HU�XQH�DLGH�UDSLGH�DX[�SHUVRQQHV�HQ�IRUPDWLRQ�VDQW«�
VRFLDO� TXL� UHQFRQWUHQW� G
LPSRUWDQWHV� GLIILFXOW«V� ILQDQFLªUHV�� VXLWH� ¢� XQ� FKDQJHPHQW� GH� VLWXDWLRQ
LQWHUYHQDQW�SHQGDQW�OHXUV�«WXGHV�

6RXV�TXHOOHV�FRQGLWLRQV�"
/H� )RQGV� Gȇ$LGH� Gȇ8UJHQFH� GH� OD� 5«JLRQ� FRQFHUQH� OHV� P¬PHV� IRUPDWLRQV� TXH� OD� ERXUVH� UHODWLYH� DX[
IRUPDWLRQV�VDQLWDLUHV�HW�VRFLDOHV��HW�HVW�¢�GHVWLQDWLRQ�Gȇ«WXGLDQWyHyV�HQ�GLIILFXOW«�ILQDQFLªUH�

4XHOOHV�VRQW�OHV�G«PDUFKHV�Q«FHVVDLUHV�"
$ILQ�GȇREWHQLU�OH�)RQGV�Gȇ$LGH�Gȇ8UJHQFH��UDSSURFKH�WRL�GH�WRQ�«WDEOLVVHPHQW��ΔO�IDXGUD�HQVXLWH�FRQVWLWXHU
WRQ�GRVVLHU�DYHF�XQyH�WUDYDLOOHXUyVH�VRFLDOyH�

3OXV�GȇLQIRUPDWLRQV���
KWWSV���UKRQH�DOSHV�FRPPHXQVHUYLFH�FRP�ERXUVHV�MVS�QRXYHDX&RQWH[WH�DFWLRQ"FRGH$FWLRQ 0���$&&8(Δ/
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JDHOLV�IU
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$IIDLUHV�6RFLDOHV
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4XȇHVW�FH�TXH�FȇHVW�"
/HV�IUDLV�GȇLQVFULSWLRQ�SHXYHQW�¬WUH�UHPERXUV«V�SDU�Oȇ8QLYHUVLW«�GDQV�FHUWDLQV�FDV�

6RXV�TXHOOHV�FRQGLWLRQV�"
/H�UHPERXUVHPHQW�HVW�SRVVLEOH�GDQV���FRQGLWLRQV���

ȏ�6XLWH�¢�OȇDWWULEXWLRQ�GȇXQH�ERXUVH

ȏ�(Q�FDV�GȇDQQXODWLRQ�GH�OȇLQVFULSWLRQ��DYDQW� OH�G«EXW�GHV�HQVHLJQHPHQWV��RX�DX�SOXV�WDUG���PRLV
DSUªV�VRXV�FHUWDLQHV�FRQGLWLRQV�

ȏ�(Q�FDV�GH�WUDQVIHUW�GH�GRVVLHUV�HQWUH�«WDEOLVVHPHQW�SXEOLF�GȇHQVHLJQHPHQW�VXS«ULHXU

ȏ�$�WLWUH�H[FHSWLRQQHO�SRXU�GHV�PRWLIV�VRFLDX[��«WXGLDQWȏH�QRQ�ERXUVLHUȏH�UHQFRQWUDQW�GHV�GLIILFXOW«V
ILQDQFLªUHV�

4XHOOHV�VRQW�OHV�G«PDUFKHV�Q«FHVVDLUHV
�3RXU�E«Q«ILFLHU�GH�FHWWH�DLGH��UHQVHLJQH�WRL�DXSUªV�GH�WRQ�DGPLQLVWUDWLRQ�
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JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � ū U K M l � @ o � �`S M]M^n

�Ml�ūUKMl�@o��`SM]M^n
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JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � ū U K M l � @ o � �`S M]M^n

�Ml�@UKMl�KM�\@�	ū�
/HV�GHPDQGHV�GȇDLGHV�DX�ORJHPHQW�GH�OD�&$)�VH�IRQW�IDFLOHPHQW�VXU�OHXU�VLWH�LQWHUQHW�
0XQLyH�GH�WD�FDUWH�GH�V«FXULW«�VRFLDOH��WX�SHX[�E«Q«ILFLHU�GH�FHWWH�DLGH�¢�WLWUH�SHUVRQQHO��
&HSHQGDQW��WHV�SDUHQWV�QH�SHUFHYURQW�SOXV�OHV�SUHVWDWLRQV�IDPLOLDOHV�WH�FRQFHUQDQW��VL�Fȇ«WDLW�OH�FDV�

/ȇ$3/��$LGH�3HUVRQQDOLV«H�DX�/RJHPHQW�
$�GHVWLQDWLRQ�GH�WRXWH�SHUVRQQH�ORXDQW�XQ�ORJHPHQW�HQ�)UDQFH��Oȇ$3/�SUHQG�HQ�FKDUJH�XQH�SDUWLH�GH�WRQ
OR\HU�� /HV� FRQGLWLRQV� SRXU� HQ� E«Q«ILFLHU� VRQW� OL«HV� DX� ORJHPHQW� �FHOXL�FL� GRLW� ¬WUH� FRQYHQWLRQQ«� HW
U«SRQGUH�¢�FHUWDLQV�FULWªUHV�GH�G«FHQFH�HW�GH�FRQGLWLRQV�PLQLPDOHV�GȇRFFXSDWLRQ��HW�GH�UHVVRXUFHV�

/ȇ$/)��$OORFDWLRQ�GH�/RJHPHQW�)DPLOLDOH�
/ȇ$/)��GHVWLQ«H�¢�SUHQGUH�HQ�FKDUJH�XQH�SDUWLH�GH�WRQ�OR\HU��HVW�YHUV«H�VHORQ�FHUWDLQHV�VLWXDWLRQV�IDPLOLDOHV
�SHUVRQQH�¢�FKDUJH��HWF��

/ȇ$/6��$OORFDWLRQ�GH�/RJHPHQW�6RFLDOH�
/ȇ$/6�FRQFHUQH�OHV�SHUVRQQHV�H[FOXHV�GHV�DXWUHV�DLGHV�DX�ORJHPHQW�GH�OD�&$)��$3/��$/)���/HV�FRQGLWLRQV
SRXU�HQ�E«Q«ILFLHU�VRQW�OL«HV�DX�ORJHPHQW��GRLW�U«SRQGUH�¢�FHUWDLQV�FULWªUHV�GH�G«FHQFH�HW�GH�FRQGLWLRQV
PLQLPDOHV�GȇRFFXSDWLRQ��HW�DX[�UHVVRXUFHV�

/D�SULPH�GȇDFWLYLW«�
/D�SULPH�GȇDFWLYLW«�SHXW�¬WUH�SHU©XH�SDU�GHV�«WXGLDQWyHyV�HQ�DOWHUQDQFH��FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ�RX
FRQWUDW� GȇDSSUHQWLVVDJH��� /HV� FRQGLWLRQV� SRXU� HQ� E«Q«ILFLHU� VRQW� OL«HV� DX[� UHYHQXV� GX� IR\HU� HW� GH� OD
FRPSRVLWLRQ�GX�IR\HU��
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JDHOLV�IU

&ROLQH�3LVDQHVFKL
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�`[@tU�

�@k@^nUM�3Ul@\M

/H�&5286�GH�/\RQ�GLVSRVH�GH����U«VLGHQFHV�XQLYHUVLWDLUHV�VXU�OȇDFDG«PLH�GH�/\RQ��SURSRVDQW�DLQVL�SOXV
GH������SODFHV�GH�ORJHPHQW��&HV�U«VLGHQFHV�VH�WURXYHQW�¢�/\RQ��9LOOHXUEDQQH��6DLQW�3ULHVW��0DUF\�Oȇ(WRLOH�
%RXUJ�HQ�%UHVVH�� 6DLQW�(WLHQQH� HW� 5RDQQH�� 8QyH� DQLPDWHXUyWULFH� HVW� SU«VHQW�H� VXU� FKDTXH� VLWH� DILQ� GH
SURSRVHU�GHV�DFWLYLW«V�JUDWXLWHV�WRXW�DX�ORQJ�GH�OȇDQQ«H��
/D�GHPDQGH�GH� ORJHPHQW�&5286�VH�IDLW�SDU� OȇLQWHUP«GLDLUH�GX�'RVVLHU�6RFLDO�(WXGLDQW��'6(��� FRPPH
SRXU�OD�ERXUVH�VXU�FULWªUHV�VRFLDX[�GX�&5286�

/HV�&5286�RQW�PLV�HQ�SODFH�XQ�VHUYLFH�SRXU�DLGHU� OHV�«WXGLDQWȏHȏV�GDQV� OHXU� UHFKHUFKH�GH� ORJHPHQW� �
/2.$9Δ=�� 6XU� FH� SRUWDLO� YRXV� SRXYH]� WURXYHU� GHV� RIIUHV� GH� ORJHPHQWV� GLUHFWHPHQW� ¢� GHVWLQDWLRQ� GHV
«WXGLDQW�H�V�VDQV�IUDLV�GȇDJHQFH�
ZZZ�ORNDYL]�IU

�`k]�-`Un
/D� 5«JLRQ� $85$� D�PLV� HQ� SODFH� XQH� SODWHIRUPH� SRXU� OHV� «WXGLDQWVyHyV� HQ� FRQWUDW� G
DSSUHQWLVVDJH�� HQ
FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ��VWDJLDLUHV��U«PXQ«U«yHyV�RX�QRQ��RX�HQ�IRUPDWLRQ�FRQWLQXH�DILQ�GH�WURXYHU
XQ�ORJHPHQW�WHPSRUDLUH�
3OXV�GȇLQIRUPDWLRQ�VXU�ZZZ�IRUPWRLW�RUJ

/D�JDUDQWLH�9LVDOH�HVW�XQH�FDXWLRQ�DFFRUG«H�SDU�$FWLRQ�/RJHPHQW�DX� ORFDWDLUH��&H�GLVSRVLWLI�SHUPHW�DX
ORFDWDLUH�GH�SRXYRLU�ORXHU�XQ�ORJHPHQW�VDQV�DYRLU�GH�JDUDQW�H��/D�GHPDQGH�GH�JDUDQWLH�9LVDOH�VH�IDLW�VXU
ZZZ�YLVDOH�IU
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&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV
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4XȇHVW�FH�TXH�FȇHVW�"
(UDVPXV��HVW�XQ�SURJUDPPH�HXURS«HQ�G
«FKDQJHV�G
«WXGLDQWyHyV�TXL�SHUPHW�G
«WXGLHU�HQ�(XURSH��8QH
ERXUVH�(UDVPXV��SHXW�¬WUH�DWWULEX«H�VL� WX�HIIHFWXHV�XQH�SDUWLH�GH� WHV�«WXGHV� ��GDQV�XQ�SD\V�«WUDQJHU
HXURS«HQ�� DXSUªV� G
XQ� «WDEOLVVHPHQW� GH� O
HQVHLJQHPHQW� VXS«ULHXU�� GDQV� OH� FDGUH� G
XQ� «FKDQJH� LQWHU�
«WDEOLVVHPHQWV�

6RXV�TXHOOHV�FRQGLWLRQV�"
ΔO�H[LVWH���W\SHV�GH�ERXUVH�(UDVPXV�����

ȏ�/D�ERXUVH�Ȋ(UDVPXV����WXGHVȋ�HVW�U«VHUY«H�DX[�«WXGLDQWyHyV�GX�SURJUDPPH�(UDVPXV����/H�PRQWDQW
GH�OȇDOORFDWLRQ�PHQVXHOOH�YDULH�HQWUH�����HW�����Ȝ�SDU�PRLV�HQ�IRQFWLRQ�GX�SD\V��VXU�XQH�GXU«H�GH���¢
���PRLV�

ȏ� /D� ERXUVH� Ȋ(UDVPXV� �� 6WDJHVȋ� HVW� U«VHUY«H� DX[� «WXGLDQWyHyV� U«DOLVDQW� XQ� VWDJH� HQ� (XURSH�� /H
PRQWDQW�GH� OȇDOORFDWLRQ�PHQVXHOOH� YDULH� HQWUH�����HW� ����Ȝ�SDU�PRLV� HQ� IRQFWLRQ�GX�SD\V�� VXU�XQH
GXU«H�GH���¢����PRLV�

4XHOOHV�VRQW�OHV�G«PDUFKHV�Q«FHVVDLUHV�"
3RXU� REWHQLU� FHWWH� DLGH�� LO� IDXW� VH� UHQVHLJQHU� DXSUªV� GX� VHUYLFH� GHV� UHODWLRQV� LQWHUQDWLRQDOHV� GH� WRQ
«WDEOLVVHPHQW�SRXU�FRQQD°WUH�OHV�«WDEOLVVHPHQWV�SDUWHQDLUHV�«WUDQJHUV��&KDTXH�«WDEOLVVHPHQW�G«ILQLW�VHV
SURSUHV�SURF«GXUHV�DLQVL�TXH�VRQ�SURSUH�FDOHQGULHU��&RPSWH�HQWUH���HW����PRLV�GH�G«ODL�DYDQW�OH�G«EXW
GH�WRQ�V«MRXU�¢�O
«WUDQJHU�
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4XȇHVW�FH�TXH�FȇHVW�"
/
DLGH�¢� OD�PRELOLW«� LQWHUQDWLRQDOH�SHUPHW�GH�VXLYUH�XQH� IRUPDWLRQ�VXS«ULHXUH�¢� O
«WUDQJHU�GDQV� OH�FDGUH
G
XQ�SURJUDPPH�G
«FKDQJH�RX�G
HIIHFWXHU�XQ�VWDJH�LQWHUQDWLRQDO�

6RXV�TXHOOHV�FRQGLWLRQV�"
&HWWH� DLGH� HVW� ¢� GHVWLQDWLRQ� GHV� «WXGLDQWyHyV� E«Q«ILFLDQW� GȇXQH� ERXUVH� RX� GȇXQH� $6$$�� SRXU� V«MRXU� ¢
Oȇ«WUDQJHU�DX�PLQLPXP�GH���PRLV�HW�DX�PD[LPXP�GH���PRLV��(OOH�HVW�GȇXQ�PRQWDQW�GH�����Ȝ�SDU�PRLV�

4XHOOHV�VRQW�OHV�G«PDUFKHV�Q«FHVVDLUHV�"
3RXU� E«Q«ILFLHU� GH� FHWWH� DLGH�� LO� IDXW� WUDQVPHWWUH� DX� VHUYLFH� GHV� UHODWLRQV� LQWHUQDWLRQDOHV� GH� YRWUH
«WDEOLVVHPHQW�XQ�GRVVLHU�GH�GHPDQGH�G
DLGH�¢�OD�PRELOLW«��/H�GRVVLHU�GRLW�¬WUH�DFFRPSDJQ«�G
XQ�SURMHW�GH
V«MRXU� G
«WXGHV� RX� GH� VWDJH� ¢� O
«WUDQJHU�� /H� RX� OD� FKHIyIH� G
«WDEOLVVHPHQW� UHWLHQW� OHV� FDQGLGDWXUHV� HQ
IRQFWLRQ� GH� OD� TXDOLW«� HW� GH� O
LQW«U¬W� S«GDJRJLTXH� GHV� SURMHWV� LQGLYLGXHOV� GHV� «WXGLDQWyHyV� HW� GH� OHXU
FRQIRUPLW«�DYHF�OD�SROLWLTXH�LQWHUQDWLRQDOH�PHQ«H�SDU�O
«WDEOLVVHPHQW�
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JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU
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&HWWH�ERXUVH�FRQFHUQH�OHV�PRELOLW«V�GH���¢����VHPDLQHV��(OOH�SHXW�¬WUH�GHPDQG«H�SRXU�SOXVLHXUV�V«MRXUV
GLVWLQFWV��MXVTXȇ¢����VHPDLQHV�DFFXPXO«HV�DX�WRWDO��&XPXODEOH�DYHF�GȇDXWUHV�ERXUVHV��VRQ�PRQWDQW�HVW�GH
��Ȝ�SDU�VHPDLQH�
&HWWH�ERXUVH�HVW�FRPSO«W«H�GȇXQH�DLGH�IRUIDLWDLUH�FRPSO«PHQWDLUH�SRXU�«WXGLDQWyHyV�ERXUVLHUyHyV��

4XȇHVW�FH�TXH�FȇHVW�"
&HWWH� ERXUVH� HVW� GHVWLQ«H� ¢� ILQDQFHU� OHV�SURMHWV� GH�PRELOLW«� GHV� «WXGLDQWyHyV� HW� GHV� DSSUHQWLyHyV� GX
VXS«ULHXU� LQVFULWyHyV� GDQV� XQ� «WDEOLVVHPHQW� GȇHQVHLJQHPHQW� VXS«ULHXU� GH� OD� 5«JLRQ� $XYHUJQH� 5K¶QH�
$OSHV�

6RXV�TXHOOHV�FRQGLWLRQV�"

8QH�DLGH�IRUIDLWDLUH�FRPSO«PHQWDLUH�GH�����Ȝ�HVW�«JDOHPHQW�DFFRUG«H�DX[�«WXGLDQWyHyV�HW�DX[�DSSUHQWLyHyV
GX�VXS«ULHXU�HQ�VLWXDWLRQ�GH�KDQGLFDS�UHFRQQX�

&KDTXH� «WDEOLVVHPHQW� SHXW� G«FLGHU� VL� Oȇ$LGH� ¢� OD� 0RELOLW«� ΔQWHUQDWLRQDOH� HW� /D� %RXUVH� 5«JLRQ� 0RELOLW«
LQWHUQDWLRQDOH�VRQW�FXPXODEOHV�RX�QRQ�

4XHOOHV�VRQW�OHV�G«PDUFKHV�Q«FHVVDLUHV�"

3RXU�HQ�E«Q«ILFLHU��LO�IDXW�SUHQGUH�FRQWDFW�DYHF�VRQ�«WDEOLVVHPHQW��SRXU�SU«SDUHU�OH�SURMHW�GH�PRELOLW«�DLQVL
TXH�OD�GHPDQGH�GH�ERXUVH�U«JLRQDOH�

���



��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � ū U K M l � D � \ @ �]`H U \ U n N � ^ @ n U`^@ \ M

�Ml�ūUKMl�D�\@�]`HU\UnN

^@nU`^@\M

���



��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � ū U K M l � D � \ @ �]`H U \ U n N � ^ @ n U`^@ \ M

��@UKM�D�\@�]`HU\UnN�(@kI`okloh
4XȇHVW�FH�TXH�FȇHVW�"

ΔO� V
DJLW� G
XQH� DLGH� GH� ���� Ȝ� SRXU� OHV� IXWXUyHyV� «WXGLDQWyHyV� TXL� RQW� E«Q«ILFL«� G
XQH�ERXUVH� GH� O\F«H� HQ
����������HW�TXL�VRXKDLWHQW�V
LQVFULUH��YLD�3DUFRXUVXS��GDQV�XQH�IRUPDWLRQ�VLWX«H�KRUV�GH�OHXU�DFDG«PLH
GH�U«VLGHQFH�

6RXV�TXHOOHV�FRQGLWLRQV�"
7URLV�FRQGLWLRQV�¢�UHPSOLU��

ȏ��WUH�E«Q«ILFLDLUH�G
XQH�ERXUVH�GH�O\F«H
ȏ��WUH�LQVFULWyH�VXU�3DUFRXUVXS�FHWWH�DQQ«H�HW�DYRLU�FRQILUP«�DX�PRLQV�XQ�YĕX�HQ�GHKRUV�GH�VRQ
DFDG«PLH�GH�U«VLGHQFH
ȏ�$YRLU�DFFHSW«�G«ILQLWLYHPHQW�XQH�SURSRVLWLRQ�G
DGPLVVLRQ��28Δ�RX�28Δ�6Δ��SRXU�XQ�YĕX�FRQILUP«�KRUV
GH�VRQ�DFDG«PLH�GH�U«VLGHQFH

4XHOOHV�VRQW�OHV�G«PDUFKHV�Q«FHVVDLUHV�"
(OOH�SHXW�¬WUH�GHPDQG«H�¢�SDUWLU�GX���MXLOOHW������HQ�VH�FRQQHFWDQW�VXU�PHVVHUYLFHV�HWXGLDQW�JRXY�IU�

ūUKM�D�\@�]`HU\UnN��@lnMk
4XȇHVW�FH�TXH�FȇHVW�"

ΔO� VȇDJLW� GȇXQH� DLGH� GH� ����� Ȝ� IDFLOLWDQW� OD�PRELOLW«� J«RJUDSKLTXH� GHV� «WXGLDQWyHyV� ERXUVLHUyHyV� WLWXODLUHV
G
XQH� OLFHQFH�� LQVFULWyHyV�HQ�SUHPLªUH�DQQ«H�GH�PDVWHU��GDQV�XQH�U«JLRQ�DFDG«PLTXH�GLII«UHQWH�GH�FHOOH
GDQV�ODTXHOOH�OD�OLFHQFH�D�«W«�REWHQXH�

6RXV�TXHOOHV�FRQGLWLRQV�"
3RXU�E«Q«ILFLHU�GH�FHWWH�DLGH��LO�IDXW���

ȏ��WUH�ERXUVLHUyH�RX�E«Q«ILFLDLUH�GȇXQH�$LGH�6S«FLILTXH�Gȇ$OORFDWLRQ�$QQXHOOH��$6$$�
ȏ��WUH�LQVFULWyH�GDQV�XQH�DXWUH�U«JLRQ�DFDG«PLTXH�TXH�FHOOH�R»�OȇRQ�D�REWHQX�VD�OLFHQFH�

4XHOOHV�VRQW�OHV�G«PDUFKHV�Q«FHVVDLUHV�"
&HWWH�GHPDQGH�GȇDLGH�VH�IDLW�HQ�OLJQH�VXU�PHVVHUYLFHV�HWXGLDQW�JRXY�IU��UXEULTXH�m�$LGH�PRELOLW«�PDVWHU�}�

���



��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � ū U K M l � ū \ U]M^n @ U k M l

�Ml�ūUKMl�ū\U]M^n@UkMl

���



��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � ū U K M l � ū \ U]M^n @ U k M l

�Ml�ū� +ūN
4X
HVW�FH�TXH�F
HVW�"

/ȇ$*25$«� HVW� XQH� «SLFHULH� VRFLDOH� HW� VROLGDLUH� «WXGLDQWH
GLUHFWHPHQW� LPSODQW«H� VXU� OHV� FDPSXV� J«U«H� SDU� GHV� «WXGLDQWyHyV
HX[�HOOHV�P¬PHV�� (OOH� SURSRVH� GHV� SURGXLWV� YDUL«V� HW� GH� TXDOLW«�
PR\HQQDQW� XQH� IDLEOH� SDUWLFLSDWLRQ� ILQDQFLªUH� �� DXWRXU� GH� ���� GX
SUL[� GX�PDUFK«�� &ȇHVW� «JDOHPHQW� XQ� OLHX� GH� YLH� R»� VRQW� SURSRV«HV
GHV�DFWLYLW«V�JUDWXLWHV�

6RXV�TXHOOHV�FRQGLWLRQV�"
$ILQ�GH�E«Q«ILFLHU�GH� Oȇ$*25$«�� LO� IDXW�PRQWHU�XQ�GRVVLHU� TXL� VHUD�«YDOX«�SDU�XQH� FRPPLVVLRQ��&HWWH
FRPPLVVLRQ� FDOFXOHUD� WRQ� ȊUHVWH� ¢� YLYUHȋ� HQ� IRQFWLRQ� GH� WHV� UHVVRXUFHV� HW� GH� WHV� G«SHQVHV�� TXL
G«WHUPLQHUD�VL�WX�SHX[�RX�QRQ�E«Q«ILFLHU�GH�Oȇ$*25$«��7X�SHX[�W«O«FKDUJHU�WRQ�GRVVLHU�VXU�ZZZ�JDHOLV�IU�

4XHOOHV�VRQW�OHV�G«PDUFKHV�"
8QH�IRLV�WRQ�GRVVLHU�FRPSOHW��WX�SHX[�VRLW�OH�G«SRVHU�¢�Oȇ$*25$«�VRLW�OȇHQYR\HU�GLUHFWHPHQW�SDU�PDLO�

$*25$«�/\RQ�����DJRUDH#JDHOLV�IU�
%¤WLPHQW�'«DPEXODWRLUH
���%RXOHYDUG�GX����1RYHPEUH�
�������9Δ//(85%$11(

$*25$«�/\RQ�����DJRUDH�O\RQ�#JDHOLV�IU�
&DPSXV�3RUWH�'HV�$OSHV��HQ�IDFH�GH�OD�0'(
��$YHQXH�3LHUUH�0HQGªV
�������%521�

'HV�SURWHFWLRQV�K\JL«QLTXHV�I«PLQLQHV�VRQW�¢�GLVSRVLWLRQ�JUDWXLWHPHQW�GDQV�QRV�$*25$«�

���



/HV�5HVWRV�GX�&RHXU�GH�/\RQ�SURSRVHQW�XQH�SHUPDQHQFH�U«VHUY«H�DX[�«WXGLDQWyHyV�OHV�PDUGLV�HW�MHXGLV
DSUªV�PLGL��
ΔOV�VRQW�¢�GLII«UHQWV�HQGURLWV�GH�OD�YLOOH��
&URL[�5RXVVH�&DOXLUH������%Δ6�58(�'80217�'�859Δ//(�������/<21
*RUJH�GH�/RXS�������%Δ6�$9(18(�6Δ'2Δ1(�$32//Δ1$Δ5(�������/<21
/D�GXFKªUH��������$9(18(�526$�3$5.6�(;������$9�'(�/$�6$89(*$5'(�������/<21
0DLVRQ�QHXYH�����%Δ6�58(�*Δ5Δ(�������/<21
3HUUDFKH������58(�%Δ&+$7�������/<21
9DOO«H��������(63$&(�+(15<�9$//((�������/<21

��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � ū U K M l � ū \ U]M^n @ U k M l

�Ml�+Mln`l�Ko�	`Mok�D��{`^

�M�,MI`okl�(`ho\@UkM�KM��{`^
/H�6HFRXUV�3RSXODLUH�SURSRVH�XQH�SHUPDQHQFH�G«GL«H�DX[�«WXGLDQWyHyV�OH�OXQGL�GH���K�¢���K�

���

ΔO�H[LVWH�GLII«UHQWHV�DQWHQQHV�GX�VHFRXUV�SRSXODLUH�¢�/\RQ�HW�GDQV�OD�P«WURSROH��YRLFL�TXHOTXHV�DGUHVVHV��
�����58(�'(1)(57�52&+(5($8���������/<21�
�����%�&2856�(0Δ/(�=2/$���������9Δ//(85%$11(�
����58(�352)(66(85�7$9(51Δ(5���������/<21�
������$9(18(�6$Δ17�(;83(5<���������%521�

ΔO�HQ�H[LVWH�ELHQ�G
DXWUHV�VXU�OH�VLWH�GX�6HFRXUV�3RSXODLUH�
KWWSV���ZZZ�VHFRXUVSRSXODLUH�IU�VHFRXUV�SRSXODLUH����



��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � ū U K M l � h`ok � \ ­ @ I I Q l � @ oz � ,` U^ l

�Ml�ūUKMl�h`ok�\­ūIIQl�@oz

,`U^l

���



��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � ū U K M l � h`ok � \ ­ @ I I Q l � @ oz � ,` U^ l

�@�	`]h\N]M^n@UkM�,@^nN�,`\UK@UkM�·�	,,
4XȇHVW�FH�TXH�FȇHVW�"

/D�&RPSO«PHQWDLUH�VDQW«�VROLGDLUH�HVW�XQH�DLGH�SRXU�SD\HU�WHV�G«SHQVHV�GH�VDQW«��6HORQ�WHV�UHVVRXUFHV��
OD�&RPSO«PHQWDLUH�VDQW«�VROLGDLUH�QH�FR½WH�ULHQ��RX�DORUV�HOOH�FR½WH�PRLQV�GH���Ȝ�SDU�MRXU�SDU�SHUVRQQH�

6RXV�TXHOOHV�FRQGLWLRQV�"
/D�&66�HVW�DWWULEX«H�HQ�IRQFWLRQ�GHV�UHVVRXUFHV�GX�GH�OD�GHPDQGHXUyHXVH�

3RXU�IDLUH�XQH�GHPDQGH�¢�WLWUH�LQGLYLGXHO�VL�WX�DV�PRLQV�GH����DQV��
ȏ�1H�SDV�KDELWHU�VRXV�OH�P¬PH�WRLW�TXH�WHV�SDUHQWV�DX�PRPHQW�GH�OD�GHPDQGH
ȏ�5HPSOLU�XQH�G«FODUDWLRQ�ILVFDOH�V«SDU«H�RX�VȇHQJDJHU�VXU�O
KRQQHXU�¢�OH�IDLUH�O
DQQ«H�SURFKDLQH
ȏ�1H�SDV�SHUFHYRLU�GH�SHQVLRQ�DOLPHQWDLUH�GRQQDQW�OLHX�¢�XQH�G«GXFWLRQ�ILVFDOH�RX�VȇHQJDJHU�VXU
O
KRQQHXU�¢�QH�SOXV�OD�SHUFHYRLU�DX�PRPHQW�GH�OD�GHPDQGH

3RXU�IDLUH�XQH�GHPDQGH�¢�WLWUH�LQGLYLGXHO�VL�WX�DV�SOXV�GH����DQV��
ȏ�%«Q«ILFLHU�GH�OȇDVVXUDQFH�PDODGLH
ȏ�1H�SDV�G«SDVVHU�OD�OLPLWH�PD[LPXP�GH�UHVVRXUFHV

4XHOOHV�VRQW�OHV�G«PDUFKHV�Q«FHVVDLUHV�"
/D�GHPDQGH�GH�&66�VH�IDLW�HQ�OLJQH�DYHF�WRQ�FRPSWH�DPHOL�VXU�ZZZ�DPHOL�IU�UXEULTXH�ȊPHV�G«PDUFKHVȋ��

���



/H� 6HUYLFH� GH� 6DQW«� 8QLYHUVLWDLUH� D� SRXU� REMHFWLI� GȇDVVXUHU� OD� SU«YHQWLRQ� HW� OH� VRLQ�� SK\VLTXH� HW
SV\FKLTXH�� GHV� «WXGLDQWyHyV� JU¤FH� ¢�XQH�«TXLSH�SOXULGLVFLSOLQDLUH� FRPSRV«H�GH�P«GHFLQV� J«Q«UDOLVWHV�
LQILUPLHUyHyV��GL«W«WLFLHQyQHyV��J\Q«FRORJXHV��SV\FKRORJXHV�HW�SV\FKLDWUHV��
/HV� FRQVXOWDWLRQV� P«GLFDOHV� HW� VS«FLDOLV«HV� VRQW� VXU� UHQGH]�YRXV� ¢� SUHQGUH� VXU� OH� VLWH� GH
Oȇ8QLYHUVLW«�

,MktUIM�KM�,@^nN�.^UtMklUn@UkM�·�,,.

/H� VHUYLFH� GH� VDQW«� SU«YHQWLYH� HVW� FRPSRV«� G
XQH� «TXLSH� SOXULGLVFLSOLQDLUH� FRPSRV«H� GH�P«GHFLQV
J«Q«UDOLVWHV��LQILUPLHUyHyV��J\Q«FRORJXHV��GL«W«WLFLHQyQHyV��SV\FKLDWUHV�HW�SV\FKRORJXHV��

��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � ū U K M l � h`ok � \ ­ @ I I Q l � @ oz � ,` U^ l

8QLYHUVLW«�&ODXGH�%HUQDUG�/\RQ�����OHV�FHQWUHV�GH�VDQW«�XQLYHUVLWDLUH�VRQW�VLWX«V�VXU�OHV�FDPSXV
GH�OD�'RXD��/\RQ�(VW�HW�/\RQ�6XG

8QLYHUVLW«�/XPLªUH�/\RQ��� �� OH� VHUYLFH�GH� VDQW«�XQLYHUVLWDLUH�HVW� VLWX«� VXU� OH� FDPSXV�3RUWH�GHV
$OSHV��%URQ��

,MktUIM�KM��NKMIU^M�(kNtM^nUtM�Mn�KM�(k`]`nU`^�KM

\@�,@^nN�·�,�((,

8QLYHUVLW«�-HDQ�0RXOLQ�/\RQ�����OH�60336�HVW�VLWX«�¢�OD�0DQXIDFWXUH�GHV�7DEDFV

���



��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � @ onk M l � n {h M l � K ­ @ U K M l

�Ml�@onkMl�n{hMl�K­@UKMl

���



��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � @ onk M l � n {h M l � K ­ @ U K M l

(kOn�Sk@noUn�KM�]@nNkUM\�D��{`^���£

tN\`l�Mn�`kKU^@nMokl

/ȇ8QLYHUVLW«� &ODXGH� %HUQDUG� /\RQ� �� PHW� JUDWXLWHPHQW� ¢� OD� GLVSRVLWLRQ� GHV� «WXGLDQWyHyV� GHV� Y«ORV
SHQGDQW�OD�GXU«H�GH�O
DQQ«H�XQLYHUVLWDLUH��

3RXU� HQ� E«Q«ILFLHU�� LO� HVW� Q«FHVVDLUH� GȇDYRLU� VD� FDUWH� G
«WXGLDQW�H�� VD� FDUWH� G
LGHQWLW«�� VD� UHVSRQVDELOLW«
FLYLOH�HW�XQ�FKªTXH�GH�FDXWLRQ�GH���Ȝ��/D�Ȋ)LFKH�GH�3U¬W�9«ORȋ�HVW�GLVSRQLEOH�VXU�OH�VLWH�GH�OȇXQLYHUVLW«��ΔO
IDXW�HQVXLWH�FRQWDFWHU�OH�%XUHDX�GH�OD�9LH�«WXGLDQWH��%9(��XQH�IRLV�OD�ILFKH�UHPSOLH�

/ȇ8QLYHUVLW«� &ODXGH� %HUQDUG� /\RQ� �� PHW� «JDOHPHQW� ¢� GLVSRVLWLRQ� GHV� RUGLQDWHXUV� SRUWDEOHV� YLD� OD
%LEOLRWKªTXH� �8QLYHUVLWDLUH� �%8�� GH� /D� 'RXD� RX� GH� 5RFNHIHOOHU�� 3RXU� HQ� E«Q«ILFLHU�� LO� IDXW� SUHQGUH� XQ
ȊUHQGH]�YRXV�SRXU�XQ�HPSUXQW�GH�SFȋ�VXU�OH�VLWH�$IIOXHQFHV�

�UlM�D�KUlh`lUnU`^�Sk@noUnM�KM�hk`nMInU`^l

T{SUN^UjoMl�D��{`^��
6XLWH� DX� YRWH� GX� EXGJHW� SDUWLFLSDWLI� SDU� OHV� «WXGLDQW�H�V�� Oȇ8QLYHUVLW«� /XPLªUH� /\RQ� �� YD� LQVWDOOHU� GHV
GLVWULEXWHXUV�GH�SURWHFWLRQ�K\JL«QLTXHV��GH�SU«VHUYDWLIV� LQWHUQHV�HW�H[WHUQHV�HW�GH�GLJXHV�GHQWDLUHV�HQ
OLEUH�VHUYLFH�VXU�OHV�FDPSXV�

���



��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU

� M l � @ onk M l � n {h M l � K ­ @ U K M l

,`kl�KM�n@�(U@o\M�KM��ū
��,
/H�SURMHW�6RUV�'H�7D�3LDXOH��RUJDQLV«�SDU�*$(/Δ6�GHSXLV�������SHUPHW�DX[�«WXGLDQWȏHȏV�GH�VH�GLYHUWLU
VDQV�G«SHQVHU�XQ�VRX��6XU�WURLV�VHPDLQHV�U«SDUWLHV�GDQV�OȇDQQ«H��GHV�GL]DLQHV�GȇDFWLYLW«V�YDUL«HV��YLVLWH
GHV� WUDERXOHV�� &RXUV� GH� GDQVH�� GH� FXLVLQH�� 3HWLWV�'«MHXQHU�� 5«IOH[RORJLH�� HWF�� VRQW� SURSRV«HV� GDQV
GLII«UHQWV�FDPSXV��U«VLGHQFHV��SDUFV��HWF��

���������&HV�DFWLYLW«V��HQWLªUHPHQW�JUDWXLWHV��VRQW�¢�GHVWLQDWLRQ�GH�WRXyWHyV�OHV�«WXGLDQWyHyV��
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/ȇ8QLYHUVLW«�-HDQ�0RQQHW�D�PLV�HQ�SODFH�XQ�GLVSRVLWLI�GȇDLGH�¢�OȇDFKDW�GȇXQ�3&�3RUWDEOH�GȇXQ�PRQWDQW�GH����Ȝ
����Ȝ�SRXU�OHV�«WXGLDQW�H�V�ERXUVLHUyHyV�Gȇ«FKHORQ��ELV���DLQVL�TXȇXQ�GLVSRVLWLI�GȇDLGH�SRXU�OH�ILQDQFHPHQW
GȇXQH�FRQQH[LRQ�KDXW�G«ELW��MXVTXȇ¢����Ȝ����Ȝ�SRXU�OHV�«WXGLDQWyHyV�ERXUVLHU�H�V�Gȇ«FKHORQ��ELV���

/HV�FRQGLWLRQV���
��¬WUH�LQVFULWyH�¢�O
8-0�
��¬WUH�ERXUVLHUyH�VXU�FULWªUHV�VRFLDX[�RX�¬WUH�«WXGLDQWyH�«WUDQJHUyH�LQVFULWyH�¢�O
8-0�QH�E«Q«ILFLDQW�SDV�GH
ERXUVH�GH�VRQ�SD\V�GȇRULJLQH�
��QȇDYRLU�MDPDLV�E«Q«ILFL«�GH�FH�GLVSRVLWLI�DXSDUDYDQW�
��QH�SDV�KDELWHU�FKH]�VHV�SDUHQWV��HW�SD\HU�XQ�OR\HU�RX�GHV�FKDUJHV�VXU�VRQ�ORJHPHQW
��DYRLU�DFKHW«�XQ�3&�SRUWDEOH�QHXI�RX�UHFRQGLWLRQQ«��RUGLQDWHXU�GȇRFFDVLRQ�QRQ�DFFHSW«��HQWUH�OH��HU
MXLOOHW�HW�OH���QRYHPEUH�GH�OȇDQQ«H�XQLYHUVLWDLUH��

8Q�GRVVLHU�HVW�¢�UHPSOLU�HW�¢�HQYR\HU�HQWUH�OH���HW�OH����RFWREUH�������HW�HVW�DFFHVVLEOH�DX�F¶W«�GȇDXWUHV
DLGHV�GHSXLV�OH�VLWH�ZZZ�DLGHV�XQLY�VW�HWLHQQH�IU�

��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

/D�&RPPLVVLRQ�9LH��WXGLDQWH�&DPSXV�D�VWDWX«�HQ�IDYHXU�GH�OD�PLVH�HQ�SODFH3RXU�DLGHU�OHV�«WXGLDQWyHyV�HQ
VLWXDWLRQ�GH�SU«FDULW«�¢�Vȇ«TXLSHU�GX�PDW«ULHO�Q«FHVVDLUH�DX�UHVSHFW�GHV�JHVWHV�EDUULªUH��Oȇ8QLYHUVLW«�-HDQ
0RQQHW� SURSRVH� HQ� SOXV� GHV� ��� PDVTXHV� IRXUQLV� ¢� FKDTXH� «WXGLDQWyH� XQ� SDFN� FRPSRV«� GH� GHX[
PDVTXHV�ODYDEOHV����IRLV�HW�GȇXQ�IODFRQ�GH�JHO�K\GURDOFRROLTXH�

3HXW� HQ� E«Q«ILFLHU� JUDWXLWHPHQW� WRXWyH� «WXGLDQWyH� E«Q«ILFLDLUH� GȇXQH� GHV� GHX[� «SLFHULHV� VROLGDLUHV
SU«VHQWH�¢�Oȇ8QLYHUVLW«�-HDQ�0RQQHW��Oȇ$*25$«�DX�FDPSXV�7U«ILOHULH�HW�Oȇ(SLFHULH�(WXGLDQWH�5RDQQDLVH���RX
VXU�LGHQWLILFDWLRQ�SDU�OD�0«GHFLQH�3U«YHQWLYH�8QLYHUVLWDLUH�RX�SDU�OHV�$VVLVWDQFHV�6RFLDOHV�GX�&5286��GHV
OLHX[�GH�UHWUDLW�«WDQW�SU«VHQWV�VXU�FKDTXH�FDPSXV��GH�FROOHFWHV�HW�GH�GLVWULEXWLRQ�GH�SURGXLWV�GȇK\JLªQH
I«PLQLQH�VXU�OHV�FDPSXV�

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU
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6XU�6DLQW��WLHQQH��OH�6HFRXUV�3RSXODLUH�WLHQW�XQH�SHUPDQHQFH�WRXV�OHV�MHXGLV�DSUªV�PLGL�DX��HU�«WDJH
GX�E¤WLPHQW�'�GX�&DPSXV�7U«ILOHULH���/H�3RSȇVKRS��
/H� 3RSȇVKRS� HVW� XQ� SHWLW� PDJDVLQ� PHWWDQW� ¢� GLVSRVLWLRQ� GHV� SURGXLWV� GȇRFFDVLRQ� ¢� WRXW� SHWLWV� SUL[� �
YDLVVHOOHV��Y¬WHPHQWV��IRXUQLWXUHV��OLQJHV�GH�PDLVRQ�HWFȐ�

�@��NKMIU^M�(kNtM^nUtM�.^UtMklUn@UkM�D�\�.^UtMklUnN
�M@^��`^^Mn�,@U^n�
nUM^^M

/H� 6HUYLFH� GH�0«GHFLQH� 3U«YHQWLYH�8QLYHUVLWDLUH� HVW� FRPSRV«� G
XQH� «TXLSH�P«GLFDOH�� SDUDP«GLFDOH� HW
VRFLDOH�DYHF�GHV�P«GHFLQV��XQyH�LQILUPLHUyH��XQyH�DVVLVWDQWyH�VRFLDOyH��XQyH�SV\FKRORJXH��XQyH�GL«W«WLFLHQyQH��

��������ΔO�VH�VLWXH�DX��HU�«WDJH�GH�OD�0DLVRQ�GH�Oȇ8QLYHUVLW«�

/ȇ$*25$«�HVW�XQH�«SLFHULH�VRFLDOH�HW�VROLGDLUH�«WXGLDQWH�DYHF�ODTXHOOH�OHV�«WXGLDQW�H�V�E«Q«ILFLDLUHV�SHXYHQW
DFKHWHU�OHXUV�GHQU«HV�DOLPHQWDLUHV�HW�SURGXLWV�G
K\JLªQH�¢�����GX�SUL[�GX�PDUFK«��

ΔO�IDXW�SRXU�FHOD�FRQVWLWXHU�XQ�GRVVLHU��HW�OH�G«SRVHU�¢�O
$*25$«�RX�O
HQYR\HU�SDU�PDLO�

$*25$«�6DLQW�(WLHQQH���DJRUDH#IDVHH�IU
&DPSXV�7U«ILOHULH��(QWU«H�SULQFLSDOH�
���5XH�7U«ILOHULH
�������6$Δ17�(7Δ(11(

�­ū� +ūN

��8&%/�����%¢WLPHQW�$VWU©H�����%RXOHYDUG�GX����QRYHPEUH������

��������9LOOHXUEDQQH�&HGH[

��FRQWDFW#JDHOLV�IU���,���7HO��������������������,���)L[H�����������������

JDHOLV�IU

&ROLQH�3LVDQHVFKL
$IIDLUHV�6RFLDOHV

UHSUHVHQWDWLRQ#JDHOLV�IU
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(PLOH�%$5%Δ(5�5(1$5'
&KDUJ«�GH�PLVVLRQ�HQ�DIIDLUHV

VRFLDOHV
HPLOH�EDUELHU�UHQDUG�IDVHH#JPDLO�FRP

���


