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9RV�2SSRUWXQLW«V
1RV�2IIUHV
1RXV�FRQWDFWHU

2UJDQLJUDPPH
0LVVLRQV�HW�9DOHXUV
2EMHFWLIV
�YROXWLRQ�HW�U«SDUWLWLRQ�GHV�MRXHXUV
/HV�&OXEV���FROHV�GH�5XJE\�HW�OHV�)RUPDWLRQV

$ 55�1#-

3U«DPEXOH

3U«VHQWDWLRQ�GX�FRPLW«

5«VXOWDWV�VSRUWLIV

3DOPDUªV�WHUULWRULDO
3DOPDUªV�GX�&KDPSLRQQDW�GH�)UDQFH
&OXEV�HQJDJ«V�HQ�FRPS«WLWLRQ

)ULVH�FKURQRORJLTXH�GHV�PDQLIHVWDWLRQV�
VSRUWLYHV�GX�&'��
�YªQHPHQWLHO�SRXU�QRV�SDUWHQDLUHV

�YªQHPHQWV

'HYHQLU�SDUWHQDLUH�GX�&RPLW«

1RV�SDUWHQDLUHV

/H�&'���HQ�LPDJHV



$XMRXUG
KXL�GH�SOXV�HQ�SOXV�SRSXODLUH�HQ�)UDQFH��OH�UXJE\�«WDLW�¢�O
«SRTXH�U«VHUY«�DX[�«OLWHV�TXL
OH�SUDWLTXDLHQW�GDQV�OHV�«FROHV�VXS«ULHXUHV��,O�HVW�FRGLIL«�SRXU�OD�SUHPLªUH�IRLV�HQ������SDU�OHV
$QJODLV��SXLV� LO� VH�G«PRFUDWLVH�HW�PDUTXH� OH�G«EXW�GH�VRQ�H[SDQVLRQ� LQWHUQDWLRQDOH��&
HVW�HQ
����� TX
LO� FRQQDLW� VD� SURIHVVLRQQDOLVDWLRQ�� &HWWH� DQQ«H� O¢�� OD� )«G«UDWLRQ� )UDQ©DLVH� GH� 5XJE\
FRPSWH���������OLFHQFL«V�

&U«DWLRQ�HQ�����
6RXV�OD�SU«VLGHQFH�GH�%HUQDUG�/DSRUWH�GHSXLV�����
��������OLFHQFL«V�DX�VHLQ�GH�������FOXEV
���«TXLSHV�GH�)UDQFH
���/LJXHV�5«JLRQDOHV�	���/LJXH�XOWUDPDULQH
����&RPLW«V�G«SDUWHPHQWDX[

&U«DWLRQ�HQ�������GLVSDULWLRQ�&RPLW«�GX�5XJE\�GX�/\RQQDLV�
6RXV�OD�SU«VLGHQFH�GH�7KLHUU\�7RQQHOLHU�GHSXLV�����
6LªJH�6RFLDO�¢�&KDSRQQD\�����
0LVVLRQV���SURPRXYRLU�HW�G«YHORSSHU�OH�UXJE\�VXU�VRQ�WHUULWRLUH
5HJURXSH����&RPLW«V�'«SDUWHPHQWDX[���$LQ�������$OOLHU�������$UGªFKH
������ &DQWDO� ������ 'U¶PH� ������ ,VªUH� ������ /RLUH� ������ +DXWH�/RLUH� ������
�3X\�GH�'¶PH�������5K¶QH�������6DYRLH������HW�+DXWH�6DYRLH������

!#¬�5*%4-

)«G«UDWLRQ�)UDQ©DLVH�GH�5XJE\���))5

/LJXH�$XYHUJQH�5K¶QH�$OSHV�GH�5XJE\���$85$

&RPLW«�'«SDUWHPHQWDO�GX�5XJE\�GH�O
$LQ���&'��

&U«DWLRQ�HQ��������&KDQJHPHQW�GH�QRP�HQ������
6RXV�OD�SU«VLGHQFH�GH�3DWULFH�&RLJQDW�GHSXLV�����
6LªJH�6RFLDO�¢�9LULDW�����
���&OXEV�GRQW���)«PLQLQ
������OLFHQFL«�H�V�HQ�MXLQ����������GH�IHPPHV�
����FROHV�GH�5XJE\��������MHXQHV�MRXHXUV
���0HPEUHV��OX�H�V
��FKDUJ«�H�V�GH�PLVVLRQV



2UJDQLJUDPPH�GX�EXUHDX��������������

1RXV�DYRQV�SRXU�SULQFLSDOH�PLVVLRQ�GH�G«YHORSSHU�OH�UXJE\�VXU�O
HQVHPEOH�GX�G«SDUWHPHQW
GH�O
$LQ�DLQVL�TXH�VRXWHQLU�HW�S«UHQQLVHU�OHV�HQWLW«V�H[LVWDQWHV��1RWUH�DFWLYLW«�PDMHXUH�HVW�OD
IRUPDWLRQ�GHV�«GXFDWHXUV�HW�GHV�MHXQHV�MRXHXUV�HXVHV��

1RXV� SUHQRQV� HQ� FKDUJH� O
RUJDQLVDWLRQ� GHV� WRXUQRLV� GHV� �FROHV� GH� 5XJE\� GH� O
$LQ� HW
HQJDJHRQV� GHV� DFWLRQV� DYHF� O
8*6(/� �8QLRQ� *«Q«UDOH� 6SRUWLYH� GH� O
(QVHLJQHPHQW� /LEUH��
O
86(3��8QLRQ�6SRUWLYH�GH�Oł(QVHLJQHPHQW�GX�3UHPLHU�GHJU«��HW�O
8166��8QLRQ�1DWLRQDOH�GX
6SRUW�6FRODLUH��

1RXV�DSSRUWRQV�DXVVL�XQH�DLGH�¢� OD� IRUPDWLRQ�GX�UXJE\�GDQV� OH�GRPDLQH�VFRODLUH��DXSUªV
GHV�(36��(QILQ��QRXV�DYRQV�PLV�HQ�SODFH�GHV�«FROHV�G
DUELWUDJH�HW�QRXV�G«YHORSSRQV�FHWWH
IRUPDWLRQ�VXU�WRXW�OH�G«SDUWHPHQW�

1RV�9DOHXUV��

!#¬$-����1 �I,%I+ 51�¬

&RQYLYLDOLW«&RQYLYLDOLW« ,QW«JULW«,QW«JULW« 5HVSHFW5HVSHFW

(QJDJHPHQW(QJDJHPHQW $EQ«JDWLRQ$EQ«JDWLRQ

1RV�0LVVLRQV��

*X\�5$%8(/

3DWULFN�02866(7
3DWULFH�&2,*1$7

��YLFHV
SU«VLGHQWV

5HVSRQVDEOHV
%DVVLQ

5HVSRQVDEOHV
GH�S¶OHV

3LHUUH�3$2/,

0LFKHO�5(*1$8/7
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/D�)RUPDWLRQ�GHV�«GXFDWHXUV��HQWUDLQHXUV�HW�DUELWUHV
/H�6RXWLHQ�GHV�FOXEV�DXSUªV�GH�OD�/LJXH�$85$�HW�GH�OD�))5
/
,QFOXVLRQ�DYHF�OHV�WRXUQRLV�,7(3�HW�8/,6
/
2UJDQLVDWLRQ�GHV�WRXUQRLV�GHV��FROHV�GH�5XJE\��ªUH�SKDVH
/
2UJDQLVDWLRQ�GX�WRXUQRL�G«SDUWHPHQWDO�GHV��FROHV�GH�5XJE\
/
2UJDQLVDWLRQ�GX�&KDOOHQJH�2UDQJH
/
$LGH�¢�OD�IRUPDWLRQ�GHV�MRXHXUV
/D�'«WHFWLRQ�GH�MHXQHV�WDOHQWV
/D�)«PLQLVDWLRQ
/D�3UR[LPLW«��FRQVHLO�HW�DFFRPSDJQHPHQW�GHV�FOXEV�
/D�3«UHQQLVDWLRQ�GH�QRWUH�&RPLW«
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1RV�2EMHFWLIV��
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0ǏǏƵƧɈǞǏȺ�ǶǞƧƵȁƧǞƶȺ
ƮƵȺ�1ƧȌǶƵȺ�ƮƵ
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/H�&RPLW«�HQ�TXHOTXHV�FKLIIUHV��



'RUWDQ

 ȌɐȲǐ
Ƶȁٌ ȲƵȺȺƵ

$PE«ULHX�%XJH\�;9

86�%HOOHJDUGH�&RXS\

%2&�%HOOH\

6$�%RXUJ

86�%UHVVDQH�3D\V�GH�O
$LQ 5&�9H\OH�6D¶QH

5&�+DXWH�%UHVVH

5&�/DYDQFLD�'RUWDQ
�('5�

(QWHQWH�0H[LPLHX[
'DJQHX[���3ODLQH�GH�O
$LQ

;9�GH�OD�GRPEHV

5&&�0RQWUHYHO

86�1DQWXD�3RUW�5XJE\
+DXW�%XJH\

86�2\RQQD[

86�3D\V�GH�*H[

('%�6DLQW�5DPEHUW

6HUYHWWH�5XJE\�
&OXE�*HQªYH

;9�6XUDQDLV

9LROHWWHV�%UHVVDQHV

5&�9LULDW

5&�&DQWRQ�&ROORQJHV

(QWHQWH�6DLQW�
$PRXU�&ROLJQ\�

1RV����&OXEV��

²ÇX²²0

6DYRLH

,VªUH

5K¶QH

6D¶QH�HW�/RLUH
-XUD

2\RQQD[

1DQWXD

9LOODUV
OHV�'RPEHV

0H[LPLHX[

$PE«ULHX
HQ�%XJH\

%HOOH\

%HOOHJDUGH�
6��9DOVHULQH

&ROORQJHV

*H[

&ROLJQ\

9LULDW

0RQWUHYHO
HQ�%UHVVH

3RQW
GH�9DX[

3RQW
GH�9H\OH

*HQªYH

+DXWH�6DYRLH

6LPDQGUH�
VXU�6XUDQ

6W�5DPEHUW
HQ�%XJH\



/HV��FROHV�GH�5XJE\���(G5

/HV�,QWHUYHQWLRQV

2EMHFWLIV�GHV��FROHV�GH�5XJE\��

/H� &RPLW«� GH� O
$LQ� FRPSWH� �׀ׂ 1ƧȌǶƵȺ� ƮƵ� ªɐǐƦɯ� GRQW� ��
DXWRQRPHV� HW� �� UDVVHPEO«HV� DX� VHLQ� GH� �� HQWHQWHV�� VRLW� ��
HQWLW«V�HQ�FRPS«WLWLRQ��
$X�WRWDO�� OHV��FROHV�GH�5XJE\�FRPSUHQQHQW� ����� OLFHQFL«V�GRQW
����ILOOHV������GH�I«PLQLQHV��U«SDUWLV�GDQV�OHV�ȱɐƊɈȲƵ�ƧƊɈƶǐȌȲǞƵȺ
ƮزƓǐƵ�VXLYDQWHV���������������HW�����DQV��
6XU�OD�VDLVRQ������������ׁׄ׀�ȲƊȺȺƵǿƦǶƵǿƵȁɈȺ�G«SDUWHPHQWDX[
HW�WHUULWRULDX[�RQW�«W«�RUJDQLV«V�SDU�OHV�FOXEV�GH�O
$LQ�

3RXU�OHV�VDLVRQV�VXLYDQWHV��OH�FRQWH[WH�LQVWLWXWLRQQHO�FKDQJH�HW�OD
FRPPLVVLRQ� (G5� &'��� V
RULHQWH� YHUV� XQH� WRWDOH� DXWRQRPLH� GH
VHV�PLVVLRQV�HW�FRPS«WLWLRQV��$XVVL��HOOH�DGKªUH�¢�OD�U«IRUPH�GX
SODQ�GH�IRUPDWLRQ�GHV�MHXQHV�TXL�YLVH�¢�UHFRQVLG«UHU�OH�UXJE\�HQ
G«YHORSSDQW� XQ� VSRUW� G
«YLWHPHQW�� GH� PRXYHPHQW� HW� TXL
IDYRULVH�OD�FRQWLQXLW«�GX�MHX�

/H� &'��� DSSRUWH� XQH� DLGH� ¢� OD� IRUPDWLRQ� GX� UXJE\� GDQV� OH
GRPDLQH�VFRODLUH�� ,O�SURSRVH�«JDOHPHQW�XQH� LQLWLDWLRQ�DX�UXJE\
GDQV� OH� GRPDLQH� FDUF«UDO�� SRXU� IDFLOLWHU� OD� U«LQVHUWLRQ� GHV
SULVRQQLHUV�

9RLU�OHV�MHXQHV�MRXHXUV�SURJUHVVHU
9RLU�OHV�MHXQHV�SUHQGUH�GX�SODLVLU�HQ�MRXDQW
7UDYDLOOHU�¢�OD�IRUPDWLRQ
)LG«OLVHU

/H� &'��� SURSRVH� DXVVL� GHV
IRUPDWLRQV��LQLWLDWLRQ�UXJE\��SRXU�OHV
IRUPDWLRQV� %3-(36� GH� WRXW� OH
G«SDUWHPHQW��/
DQQ«H�GHUQLªUH��QRXV
DYRQV� FROODERU«� DYHF� OHV� %3-(36
'RPEHV�6D¶QH�9DOO«H�)RUPDWLRQ��$LQ
6XG� )RRW� HW� )RUPDSL� %RXUJ�HQ�
%UHVVH�

1RXV� DYRQV� «JDOHPHQW�PLV� HQ�SODFH�GHV� LQWHUYHQWLRQV� VRFLDOHV
HQ� SDUWLFLSDQW� ¢� O
DFWLRQ� �U«XVVLU� SDU� OH� VSRUW�� DXSUªV� GHV
GLII«UHQWV�SXEOLFV�KDQGLFDS«V�

7RXW� DX� ORQJ� GH� O
DQQ«H�� OH� &'��� SUHQG� SDUW� ¢� OD
IRUPDWLRQ� GHV� «GXFDWHXUV� HQ� SDUWLFLSDQW� ¢
O
HQFDGUHPHQW� GHV� GLII«UHQWV� %UHYHW� )«G«UDX[�
DWHOLHUV�HW�PLVVLRQV�PLV�HQ�SODFH�SDU�OD�))5�



)«G«UDOH��
)«PLQLQH

)«G«UDOH�� )«G«UDOH��

/H�SDOPDUªV�WHUULWRULDO��/LJXH�$X5$���

/H�SDOPDUªV�GX�FKDPSLRQQDW�GH�)UDQFH��

/HV�FOXEV�HQJDJ«V�DX�SOXV�KDXWV�QLYHDX[��

6«QLRUV��

-HXQHV��

Ç²� �ɯȌȁȁƊɮ� �ب ���� ILQDOLVWH� 3UR� '�� HW� 9LFH�FKDPSLRQ
(VSRLUV
²ƵȲɨƵɈɈƵ� ƮƵ� JƵȁǄɨƵ� �ب ���� ILQDOLVWH� )«G«UDOH� �� HW� �ªPH
ILQDOLVWH�)«G«UDOH�%��5«VHUYH�
åß�ƮƵ�ǶƊ�(ȌǿƦƵȺب����ªPH�ILQDOLVWH�)«G«UDOH��������ILQDOLVWH
([FHOOHQFH�%��5«VHUYH��HW���ªPH�ILQDOLVWH�8���1DWLRQDOH
Ç²�§ƊɯȺ�ƮƵ�JƵɮ�ªɐǐƦɯب����ªPH�ILQDOLVWH�)«G«UDOH��
�5«VHUYH�������ªPH�ILQDOLVWH�5«VHUYH�+RQQHXUب� �²
0w(�wƵɮǞǿǞƵɐɮب���ªPH�ILQDOLVWH�3URPRWLRQ�G
+RQQHXU
0²�!�²Ɉٌ�ǿȌɐȲب���ªPH�ILQDOLVWH��ªPH�6«ULH

#¬$%4���$I$! #�1.$

0w(�wƵɮǞǿǞƵɐɮ���&KDPSLRQ�3URPRWLRQ�G
+RQQHXU
²�� ȌɐȲǐ�9ب�LFH�FKDPSLRQ�5«VHUYH�+RQQHXU�
0²�!�²Ɉٌ�ǿȌɐȲ�9ب�LFH�FKDPSLRQ��ªPH�6«ULH

0ȁɈ� ȲƵȺȺƵ�ßƵɯǶƵ�²ƵǞǶǶƵب��&KDPSLRQ�/LJXH���8��
åß�ƮƵ�ǶƊ�(ȌǿƦƵȺب������ILQDOLVWH�/LJXH���8��
0ȁɈ�ßǞȲǞƊɈ�wȌȁɈȲƵɨƵǶ�²Ɉٌ�ǿȌɐȲب������ILQDOLVWH�/LJXH���8��

)«G«UDOH��
)«PLQLQH352�'�
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1DWLRQDOH )«G«UDOH��

-HXQHV��
Ç²��ɯȌȁȁƊɮ�9ب�LFH�FKDPSLRQ�UXJE\�¢���8���$ODPHUFHU\
Ç² §�� ȌɐȲǐب��)LQDOLVWH�UXJE\�¢���8���&UDERV

6«QLRUV��



� &-5*#-I7?76 ,¬+-5*#-I7?76

7RXUQRL�GHV�FROOªJHV
8166��0RQWUHYHO�

$� QRWHU� �� /H� &'��� 5XJE\� RUJDQLVH� DXVVL� WRXWH� O
DQQ«H� OHV

UHQFRQWUHV�HQWUH�OHV��FROHV�GH�5XJE\�VXU�WRXW�OH�G«SDUWHPHQW�

2UJDQLVDWLRQ�G
«YªQHPHQWV�¢
WKªPH�HQ�IRQFWLRQ�GHV�VDLVRQV��
PDUFKH�JRXUPDQGH�DX�SULQWHPSV���

/HV�PDQLIHVWDWLRQV�VSRUWLYHV��

/
�YªQHPHQWLHO�SRXU�QRV�SDUWHQDLUHV��

4-$I¬&Ê�-5-��$

5DVVHPEOHPHQW�8��)
�1DQWXD�

 +� *#-I7?76

&KDOOHQJH�*58))$7�8��
HW�8��)��5XPLOO\�

2UDQJH�5XJE\
&KDOOHQJH�8����1DQWXD�

5DVV��&ROOªJH�GH
O
+XSSH��0RQWUHYHO�

6WDJH�GH�V«OHFWLRQ�8��
DX[�6DUGLªUHV��%RXUJ��

2UDQJH�5XJE\
&KDOOHQJH�)��%RXUJRLQ�

.¬&#1-#I7?77

7RXUQRL�'«SDUWHPHQWDO
GHV�('5��%RXUJ�

�&#14I7?77

7RXUQRL�,QWHU�G«S��8��
�����*LYRUV�

5�#$I7?77

7RXUQRL�,QWHU�G«S�
8���8��)��*UHQREOH�

7RXUQRL�)ORUHQ]DQR�8��
�'LMRQ�

7RXUQRL�,QWHU�G«S��8��
�����5KRGLD�5RXVVLOORQ�

.¬&#1-#I7?77

&KDOOHQJH�-RHO�'HERVW
�9LULDW�

7RXUQRL�,7(3�
�%RXUJ�HQ�%UHVVH�

7RXUQRL�)«PLQ
$LQ
�$PEHULHX�HQ�%XJH\

7RXUQRL�GHV�2YDOLHV
3DUWDJ«HV�FODVVHV�8/,6

�3RQW�GH�9DX[�

7RXUQRL�/«PDQLTXH
8��)��8���('5
�9DOVHUKRQH�

6WDJH�(OLWH�8��
�0RQWUHYHO�

5�1I7?77 2%1�I7?77

/D�MRXUQ«H�GH�OD�6DLQW�3DWULFN��SRXU
U«XQLU�OHV�SDUWHQDLUHV�HW�OHV�FOXEV

6«OHFWLRQV

5XJE\�6RFLDO�&OXE 5XJE\�I«PLQLQ

�YªQHPHQWV�DQQXHOV

m1J0y(0



5³�³�X�

1RV�2IIUHV���

9RV�2SSRUWXQLW«V���

,-&-�1#I!�#�-��1#-

9RXV� SRXYH]� «JDOHPHQW� VRXWHQLU� HW� DFFRPSDJQHU� OH
&RPLW«�'«SDUWHPHQWDO�GH�O
$LQ�5XJE\�HQ�IDLVDQW�XQ�ƮȌȁ
VXLYDQW�YRV�PR\HQV�

��ȺƊɨȌǞȲ� �ب OHV� GRQV� DX[� DVVRFLDWLRQV� GRQQHQW� OLHX� ¢� XQH
G«ILVFDOLVDWLRQ�G
LPS¶WV�

!X��	���	��-������	��

8QH� RSSRUWXQLW«� GH� SURPRXYRLU
YRV� SURGXLWV� RX� VHUYLFHV� HW� YRWUH
LPDJH� GH� PDUTXH� ¢� O
«FKHOOH
G«SDUWHPHQWDOH�� U«JLRQDOH� HW
QDWLRQDOH�

8QH� RSSRUWXQLW«� G
HQULFKLU� YRWUH� U«VHDX
HW�GH�YDORULVHU�YRWUH�FRPPXQLFDWLRQ��

8Q� SDUWHQDULDW� SRXU� FU«HU� RX
UHQIRUFHU�YRWUH�12725,�7�

8QH� RSSRUWXQLW«� GH� FRQWULEXHU
DX� G«YHORSSHPHQW� GH� QRWUH
VSRUW� HW� GH� YRXV� OLHU� DX� YDOHXUV
IRQGDPHQWDOHV�GX�UXJE\�

8Q�SDUWHQDULDW�SRXU�UHQIRUFHU�RX
HQWUHWHQLU�YRV�5(/$7,216�38%/,48(6

8Q�SDUWHQDULDW�SRXU�OD
9,6,%,/,7�



,QYLWDWLRQV�DX[��YªQHPHQWV�2IILFLHOV�GX�&'���HW�DX[�6RLU«HV
3DUWHQDLUHV

9LVLELOLW«�GH�YRWUH�HQWUHSULVH�VXU�QRWUH�VLWH

,-&-�1#I!�#�-��1#-

9LVLELOLW«�GH�YRWUH�HQWUHSULVH�VXU�QRWUH�SODTXHWWH

2IIUHV�GH�3DUWHQDULDW�&'���5XJE\

9LVLELOLW«�GH�YRWUH�HQWUHSULVH�VXU�QRV�5«VHDX[�6RFLDX[

9LVLELOLW«�GH�YRWUH�HQWUHSULVH�VXU�QRWUH�$QQXDLUH

9LVLELOLW«�GH�YRWUH�HQWUHSULVH�DX�VLªJH�GX�&RPLW«

9LVLELOLW«�9«KLFXOH

9LVLELOLW«�-HX�GH�0DLOORWV��PLQ���SDUWHQDLUHV�

3RVVLELOLW«�G
RUJDQLVHU�GHV�U«FHSWLRQV�GDQV�QRV�ORFDX[
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