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5pVXPp

/D�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�VSpFLILH�XQ�VHUYLFH�GH�GXSOLFDWLRQ�PLURLU�TXH�OHV�DJHQWV�GH�V\VWqPH
G
DQQXDLUH��'6$��GLUHFWRU\�V\VWHP�DJHQW��SHXYHQW�XWLOLVHU�SRXU�FRSLHU�OHV�LQIRUPDWLRQV�G
$QQXDLUH��&H�VHUYLFH�SHUPHW�GH
GXSOLTXHU��WRXW�HQ�OHV�PHWWDQW�j�MRXU�DXWRPDWLTXHPHQW��GHV�LQIRUPDWLRQV�G
$QQXDLUH�HQWUH�DJHQWV�'6$�SRXU�DPpOLRUHU�OH
VHUYLFH�IRXUQL�DX[�XWLOLVDWHXUV�GH�O
$QQXDLUH�

6RXUFH

/D�5HFRPPDQGDWLRQ�;����� GH� O
8,7�7� D� pWp� DSSURXYpH� OH� �� D{XW� ������8Q� WH[WH� LGHQWLTXH� HVW� SXEOLp� FRPPH�1RUPH
LQWHUQDWLRQDOH�,62�&(,��������
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/
8,7��8QLRQ�LQWHUQDWLRQDOH�GHV�WpOpFRPPXQLFDWLRQV��HVW�XQH�LQVWLWXWLRQ�VSpFLDOLVpH�GHV�1DWLRQV�8QLHV�GDQV�OH�GRPDLQH
GHV� WpOpFRPPXQLFDWLRQV�� /
8,7�7� �6HFWHXU� GH� OD� QRUPDOLVDWLRQ� GHV� WpOpFRPPXQLFDWLRQV�� HVW� XQ� RUJDQH� SHUPDQHQW� GH
O
8,7�� ,O� HVW� FKDUJp� GH� O
pWXGH� GHV� TXHVWLRQV� WHFKQLTXHV�� G
H[SORLWDWLRQ� HW� GH� WDULILFDWLRQ�� HW� pPHW� j� FH� VXMHW� GHV
5HFRPPDQGDWLRQV�HQ�YXH�GH�OD�QRUPDOLVDWLRQ�GHV�WpOpFRPPXQLFDWLRQV�j�O
pFKHOOH�PRQGLDOH�

/D�&RQIpUHQFH�PRQGLDOH�GH�QRUPDOLVDWLRQ�GHV�WpOpFRPPXQLFDWLRQV��&017���TXL�VH�UpXQLW�WRXV�OHV�TXDWUH�DQV��GpWHUPLQH
OHV� WKqPHV� G
pWXGHV� j� WUDLWHU� SDU� OHV� &RPPLVVLRQV� G
pWXGHV� GH� O
8,7�7�� OHVTXHOOHV� pODERUHQW� HQ� UHWRXU� GHV
5HFRPPDQGDWLRQV�VXU�FHV�WKqPHV�

/
DSSUREDWLRQ� GHV� 5HFRPPDQGDWLRQV� SDU� OHV� 0HPEUHV� GH� O
8,7�7� V
HIIHFWXH� VHORQ� OD� SURFpGXUH� GpILQLH� GDQV� OD
5pVROXWLRQ�Q����GH�OD�&017�

'DQV� FHUWDLQV� VHFWHXUV� GHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ�TXL� FRUUHVSRQGHQW� j� OD� VSKqUH� GH� FRPSpWHQFH� GH� O
8,7�7�� OHV
QRUPHV�QpFHVVDLUHV�VH�SUpSDUHQW�HQ�FROODERUDWLRQ�DYHF�O
,62�HW�OD�&(,�

127(

'DQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ��OH� WHUPH�H[SORLWDWLRQ�UHFRQQXH��(5��GpVLJQH�WRXW�SDUWLFXOLHU�� WRXWH�HQWUHSULVH�� WRXWH
VRFLpWp�RX�WRXW�RUJDQLVPH�SXEOLF�TXL�H[SORLWH�XQ�VHUYLFH�GH�FRUUHVSRQGDQFH�SXEOLTXH��/HV�WHUPHV�$GPLQLVWUDWLRQ��(5�HW
FRUUHVSRQGDQFH�SXEOLTXH�VRQW�GpILQLV�GDQV�OD�&RQVWLWXWLRQ�GH�O
8,7��*HQqYH��������

'52,76��'(��35235,e7e��,17(//(&78(//(

/
8,7�DWWLUH� O
DWWHQWLRQ� VXU� OD�SRVVLELOLWp�TXH� O
DSSOLFDWLRQ�RX� OD�PLVH� HQ�°XYUH� GH� OD� SUpVHQWH�5HFRPPDQGDWLRQ�SXLVVH
GRQQHU�OLHX�j�O
XWLOLVDWLRQ�G
XQ�GURLW�GH�SURSULpWp�LQWHOOHFWXHOOH��/
8,7�QH�SUHQG�SDV�SRVLWLRQ�HQ�FH�TXL�FRQFHUQH�O
H[LVWHQFH�
OD�YDOLGLWp�RX�O
DSSOLFDELOLWp�GHV�GURLWV�GH�SURSULpWp�LQWHOOHFWXHOOH��TX
LOV�VRLHQW�UHYHQGLTXpV�SDU�XQ�0HPEUH�GH�O
8,7�RX�SDU
XQH�WLHUFH�SDUWLH�pWUDQJqUH�j�OD�SURFpGXUH�G
pODERUDWLRQ�GHV�5HFRPPDQGDWLRQV�

$� OD� GDWH� G
DSSUREDWLRQ� GH� OD� SUpVHQWH� 5HFRPPDQGDWLRQ�� O
8,7� Q
DYDLW� SDV� pWp� DYLVpH� GH� O
H[LVWHQFH� G
XQH� SURSULpWp
LQWHOOHFWXHOOH�SURWpJpH�SDU�GHV�EUHYHWV�j�DFTXpULU�SRXU�PHWWUH�HQ�°XYUH�OD�SUpVHQWH�5HFRPPDQGDWLRQ��7RXWHIRLV��FRPPH�LO
QH�V
DJLW�SHXW�rWUH�SDV�GH�UHQVHLJQHPHQWV�OHV�SOXV�UpFHQWV�� LO�HVW�YLYHPHQW� UHFRPPDQGp�DX[�UHVSRQVDEOHV�GH� OD�PLVH�HQ
°XYUH�GH�FRQVXOWHU�OD�EDVH�GH�GRQQpHV�GHV�EUHYHWV�GX�76%�

��8,7������

'URLWV�GH�UHSURGXFWLRQ�UpVHUYpV��$XFXQH�SDUWLH�GH�FHWWH�SXEOLFDWLRQ�QH�SHXW�rWUH�UHSURGXLWH�QL�XWLOLVpH�VRXV�TXHOTXH�IRUPH
TXH�FH�VRLW�HW�SDU�DXFXQ�SURFpGp��pOHFWURQLTXH�RX�PpFDQLTXH��\�FRPSULV� OD�SKRWRFRSLH�HW� OHV�PLFURILOPV�� VDQV� O
DFFRUG
pFULW�GH�O
8,7�
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3DJH

� 2EMHW ������������������������������������������������������������������������������������������������������������������������������������������������������������� �

� 5pIpUHQFHV�QRUPDWLYHV ���������������������������������������������������������������������������������������������������������������������������������� �
��� 5HFRPPDQGDWLRQV�_�1RUPHV�LQWHUQDWLRQDOHV�LGHQWLTXHV���������������������������������������������������������������������� �
��� 3DLUHV�GH�5HFRPPDQGDWLRQV�_�1RUPHV�LQWHUQDWLRQDOHV�pTXLYDOHQWHV�SDU�OHXU�FRQWHQX�WHFKQLTXH �������� �

� 'pILQLWLRQV����������������������������������������������������������������������������������������������������������������������������������������������������� �
��� 'pILQLWLRQV�GH�EDVH�UHODWLYHV�j�O
DQQXDLUH�������������������������������������������������������������������������������������������� �
��� 'pILQLWLRQV�UHODWLYHV�DX�PRGqOH�G
DQQXDLUH ����������������������������������������������������������������������������������������� �
��� 'pILQLWLRQV�FRQFHUQDQW�OHV�RSpUDWLRQV�UpSDUWLHV ���������������������������������������������������������������������������������� �
��� 'pILQLWLRQV�FRQFHUQDQW�OD�GXSOLFDWLRQ������������������������������������������������������������������������������������������������� �

� $EUpYLDWLRQV �������������������������������������������������������������������������������������������������������������������������������������������������� �

� &RQYHQWLRQV �������������������������������������������������������������������������������������������������������������������������������������������������� �

� 'XSOLFDWLRQ�GDQV�O
$QQXDLUH �������������������������������������������������������������������������������������������������������������������������� �
��� &DFKH ������������������������������������������������������������������������������������������������������������������������������������������������� �
��� 'XSOLFDWLRQ�PLURLU������������������������������������������������������������������������������������������������������������������������������ �
��� 0RGqOH�IRQFWLRQQHO�GH�GXSOLFDWLRQ�PLURLU ������������������������������������������������������������������������������������������ �

����� 'XSOLFDWLRQ�PLURLU�SULPDLUH���������������������������������������������������������������������������������������������� �
����� 'XSOLFDWLRQ�PLURLU�VHFRQGDLUH ������������������������������������������������������������������������������������������ �

� 'XSOLFDWLRQ�PLURLU�G
LQIRUPDWLRQV�G
$QQXDLUH ����������������������������������������������������������������������������������������������� �
��� $FFRUG�GH�GXSOLFDWLRQ�PLURLU�������������������������������������������������������������������������������������������������������������� �
��� ,QIRUPDWLRQV�PLURLUV��������������������������������������������������������������������������������������������������������������������������� �

����� (QWUpHV�6'6(������������������������������������������������������������������������������������������������������������������� ��
����� (WDEOLVVHPHQW�GH�O
LQIRUPDWLRQ�PLURLU������������������������������������������������������������������������������� ��

��� 2SpUDWLRQV�GH�GXSOLFDWLRQ�PLURLU�������������������������������������������������������������������������������������������������������� ��
��� (WDEOLVVHPHQW�HW�VXSSUHVVLRQ�GH�OLHQ�GH�GXSOLFDWLRQ�PLURLU�SDU�XQ�DJHQW�'6$ ����������������������������������� ��

����� (WDEOLVVHPHQW�GH�OLHQ�GH�GXSOLFDWLRQ�PLURLU�SDU�XQ�DJHQW�'6$����������������������������������������� ��
����� 6XSSUHVVLRQ�GH�OLHQ�SRXU�GXSOLFDWLRQ�PLURLU�SDU�XQ�DJHQW�'6$ ���������������������������������������� ��

� /LHQ�RSpUDWLRQQHO�GH�GXSOLFDWLRQ�PLURLU �������������������������������������������������������������������������������������������������������� ��
��� &DUDFWpULVWLTXHV�GX�W\SH�GH�OLHQ�RSpUDWLRQQHO�SRXU�GXSOLFDWLRQ�PLURLU������������������������������������������������ ��

����� 6\PpWULH�HW�U{OHV��������������������������������������������������������������������������������������������������������������� ��
����� $FFRUG������������������������������������������������������������������������������������������������������������������������������ ��
����� 'HPDQGHXU ����������������������������������������������������������������������������������������������������������������������� ��
����� 3DUDPqWUHV�G
pWDEOLVVHPHQW ����������������������������������������������������������������������������������������������� ��
����� ,GHQWLILFDWLRQ�GX�W\SH�������������������������������������������������������������������������������������������������������� ��

��� 3URFpGXUHV�GH�JHVWLRQ�GHV�DVVRFLDWLRQV�RSpUDWLRQQHOOHV�SDU�OHV�DJHQWV�'6$��������������������������������������� ��
����� 3URFpGXUH�G
pWDEOLVVHPHQW ������������������������������������������������������������������������������������������������ ��
����� 3URFpGXUH�GH�PRGLILFDWLRQ������������������������������������������������������������������������������������������������ ��
����� 3URFpGXUH�GH�WHUPLQDLVRQ ������������������������������������������������������������������������������������������������� ��
����� 2SpUDWLRQV�HW�SURFpGXUHV �������������������������������������������������������������������������������������������������� ��

��� /LHQ�RSpUDWLRQQHO ������������������������������������������������������������������������������������������������������������������������������� ��

� $FFRUG�GH�GXSOLFDWLRQ�PLURLU������������������������������������������������������������������������������������������������������������������������� ��
��� 6SpFLILFDWLRQ�GH�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU ���������������������������������������������������������������������������������� ��
��� 8QLWp�GH�GXSOLFDWLRQ ��������������������������������������������������������������������������������������������������������������������������� ��

����� 6SpFLILFDWLRQ�GH�OD�]RQH���������������������������������������������������������������������������������������������������� ��
����� 6pOHFWLRQ�GHV�DWWULEXWV������������������������������������������������������������������������������������������������������� ��
����� &RQQDLVVDQFH�VXERUGRQQpH����������������������������������������������������������������������������������������������� ��
����� 6RXV�HQWUpHV ��������������������������������������������������������������������������������������������������������������������� ��
����� 3ULQFLSHV�G
XWLOLVDWLRQ�GH�O
LQIRUPDWLRQ�G¶HQWUpH�6'6( ����������������������������������������������������� ��
����� &KHYDXFKHPHQW�GH�]RQHV�FRSLpHV������������������������������������������������������������������������������������� ��
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��� 0RGH�GH�PLVH�j�MRXU ��������������������������������������������������������������������������������������������������������������������������� ��

����� 0RGH�GH�PLVH�j�MRXU�SDU�OH�IRXUQLVVHXU����������������������������������������������������������������������������� ��
����� 0RGH�GH�PLVH�j�MRXU�SDU�OH�FRQVRPPDWHXU ����������������������������������������������������������������������� ��
����� 3DUDPqWUHV�GH�SODQLILFDWLRQ ���������������������������������������������������������������������������������������������� ��

�� 6HUYLFH�GH�GXSOLFDWLRQ�PLURLU�G
LQIRUPDWLRQV�G
$QQXDLUH������������������������������������������������������������������������������� ��
���� 6HUYLFH�ODQFp�SDU�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV ���������������������������������������������������������������������� ��
���� 6HUYLFH�ODQFp�SDU�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV����������������������������������������������������������������� ��

�� 2SpUDWLRQV�GH�GXSOLFDWLRQ�PLURLU ������������������������������������������������������������������������������������������������������������������� ��
���� 2SpUDWLRQ�GH�FRRUGLQDWLRQ�GH�PLVHV�j�MRXU�GH�GXSOLFDWLRQ�PLURLU�������������������������������������������������������� ��

������ 3DUDPqWUHV�GH�FRRUGLQDWLRQ�GH�PLVHV�j�MRXU�GH�GXSOLFDWLRQ�PLURLU ������������������������������������ ��
������ 6XFFqV�GH�FRRUGLQDWLRQ�GH�PLVHV�j�MRXU�GH�GXSOLFDWLRQ�PLURLU������������������������������������������� ��
������ (FKHF�GH�FRRUGLQDWLRQ�GH�PLVHV�j�MRXU�GH�GXSOLFDWLRQ�PLURLU�������������������������������������������� ��

���� 2SpUDWLRQ�GH�GHPDQGH�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU��������������������������������������������������������������� ��
������ 3DUDPqWUHV�GH�GHPDQGH�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU ������������������������������������������� ��
������ 6XFFqV�GH�GHPDQGH�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU�������������������������������������������������� ��
������ (FKHF�GH�GHPDQGH�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU��������������������������������������������������� ��

���� 2SpUDWLRQ�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU ���������������������������������������������������������������������������������� ��
������ 3DUDPqWUHV�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU��������������������������������������������������������������� ��
������ 6XFFqV�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU ��������������������������������������������������������������������� ��
������ (FKHF�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU����������������������������������������������������������������������� ��

�� (UUHXUV�GH�GXSOLFDWLRQ�PLURLU������������������������������������������������������������������������������������������������������������������������� ��
���� 3UREOqPHV�VSpFLILpV�GDQV�XQH�HUUHXU�GH�GXSOLFDWLRQ�PLURLU����������������������������������������������������������������� ��
���� 'HUQLqUH�PLVH�j�MRXU ��������������������������������������������������������������������������������������������������������������������������� ��
���� )HQrWUH�GH�PLVH�j�MRXU ������������������������������������������������������������������������������������������������������������������������ ��
���� 5pVXOWDWV�FRPPXQV����������������������������������������������������������������������������������������������������������������������������� ��

$QQH[H�$�±�'pFODUDWLRQV�$61���UHODWLYHV�DX�VHUYLFH�DEVWUDLW�GH�GXSOLFDWLRQ�PLURLU�G¶LQIRUPDWLRQV�GH�O
$QQXDLUH �� ��

$QQH[H�%�±�$PHQGHPHQWV�HW�FRUULJHQGD ����������������������������������������������������������������������������������������������������������������� ��
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,QWURGXFWLRQ

/D� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 1RUPH� LQWHUQDWLRQDOH� D� pWp� pODERUpH�� DLQVL� TXH� G
DXWUHV� 5HFRPPDQGDWLRQV� _� 1RUPHV
LQWHUQDWLRQDOHV��SRXU� IDFLOLWHU� O
LQWHUFRQQH[LRQ�GHV�V\VWqPHV�GH� WUDLWHPHQW�GH� O
LQIRUPDWLRQ�HW�SHUPHWWUH�DLQVL�GH� IRXUQLU
GHV� VHUYLFHV�G
DQQXDLUH��/
HQVHPEOH� GH� WRXV� FHV� V\VWqPHV�� DYHF� OHV� LQIRUPDWLRQV� G
DQQXDLUH� TX
LOV� GpWLHQQHQW�� SHXW� rWUH
FRQVLGpUp� FRPPH� XQ� WRXW� LQWpJUp�� DSSHOp� $QQXDLUH�� /HV� LQIRUPDWLRQV� GH� O
$QQXDLUH�� DSSHOpHV� FROOHFWLYHPHQW� EDVH
G
LQIRUPDWLRQV� G
$QQXDLUH� �',%��� VRQW� JpQpUDOHPHQW� XWLOLVpHV� SRXU� IDFLOLWHU� OD� FRPPXQLFDWLRQ� HQWUH�� DYHF� RX� j� SURSRV
G
REMHWV�WHOV�TXH�GHV�HQWLWpV�G
DSSOLFDWLRQV��GHV�SHUVRQQHV��GHV�WHUPLQDX[�HW�GHV�OLVWHV�GH�GLVWULEXWLRQ�

/
$QQXDLUH�MRXH�XQ�U{OH�LPSRUWDQW�GDQV�O
LQWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�GRQW�OH�EXW�HVW�GH�SHUPHWWUH��PR\HQQDQW�XQ
PLQLPXP�G
DFFRUGV�WHFKQLTXHV�HQ�GHKRUV�GHV�QRUPHV�G
LQWHUFRQQH[LRQ�SURSUHPHQW�GLWHV��O
LQWHUFRQQH[LRQ�GHV�V\VWqPHV�GH
WUDLWHPHQW�GH�O
LQIRUPDWLRQ�

± SURYHQDQW�GH�GLYHUV�IDEULFDQWV�

± JpUpV�GLIIpUHPPHQW�

± GH�QLYHDX[�GH�FRPSOH[LWp�GLIIpUHQWV�

± GH�JpQpUDWLRQV�GLIIpUHQWHV�

/D�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�GpILQLW�OHV�FDSDFLWpV�GH�GXSOLFDWLRQ�RIIHUWHV�SDU�OHV�DJHQWV�'6$�SRXU
DPpOLRUHU�OH�QLYHDX�GH�VHUYLFH�IRXUQL�DX[�XWLOLVDWHXUV�GH�O
$QQXDLUH�

&HWWH� WURLVLqPH� pGLWLRQ� UpYLVH� WHFKQLTXHPHQW� HW� DPpOLRUH�� PDLV� QH� UHPSODFH� SDV�� OD� GHX[LqPH� pGLWLRQ� GH� OD� SUpVHQWH
5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��/HV�LPSOpPHQWDWLRQV�SHXYHQW�HQFRUH�UHYHQGLTXHU�OD�FRQIRUPLWp�j�OD�GHX[LqPH
pGLWLRQ� PDLV� FHOOH�FL� ILQLUD� SDU� QH� SOXV� rWUH� SULVH� HQ� FRPSWH� �F
HVW�j�GLUH� TXH� OHV� HUUHXUV� VLJQDOpHV� QH� VHURQW� SOXV
FRUULJpHV���,O�HVW�UHFRPPDQGp�TXH�OHV�LPSOpPHQWDWLRQV�VH�FRQIRUPHQW�GqV�TXH�SRVVLEOH�j�OD�SUpVHQWH�WURLVLqPH�pGLWLRQ�

&HWWH�WURLVLqPH�pGLWLRQ�VSpFLILH�OHV�YHUVLRQV���HW���GHV�SURWRFROHV�GH�O¶$QQXDLUH�

/HV�SUHPLqUH�HW�GHX[LqPH� pGLWLRQV� VSpFLILDLHQW� pJDOHPHQW� OD� YHUVLRQ����/D� SOXSDUW� GHV� VHUYLFHV� HW� SURWRFROHV� VSpFLILpV
GDQV�OD�SUpVHQWH�pGLWLRQ�VRQW�FRQoXV�SRXU�IRQFWLRQQHU�VHORQ�OD�YHUVLRQ����/RUV�GH�OD�QpJRFLDWLRQ�GH�FHOOH�FL��RQ�D�WUDLWp�OHV
GLIIpUHQFHV�HQWUH�OHV�VHUYLFHV�HW�HQWUH�OHV�SURWRFROHV��GpILQLV�GDQV�OHV�WURLV�pGLWLRQV��HQ�XWLOLVDQW�OHV�UqJOHV�G¶H[WHQVLELOLWp
GpILQLHV�GDQV�O¶pGLWLRQ�DFWXHOOH�GH�OD�5HF��8,7�7�;�����_�,62�&(,���������&HUWDLQV�VHUYLFHV�HW�SURWRFROHV�DPpOLRUpV��SDU
H[HPSOH�OHV�HUUHXUV�VLJQpHV��QH�IRQFWLRQQHURQW�FHSHQGDQW�SDV�DYDQW�TXH�WRXWHV�OHV�HQWLWpV�G¶$QQXDLUH�PLVHV�HQ�MHX�GDQV
O¶H[SORLWDWLRQ�DLHQW�QpJRFLp�OD�YHUVLRQ���

/HV�UpDOLVDWHXUV�YRXGURQW�ELHQ�QRWHU�TX¶XQ�SURFHVVXV�GH�UpVROXWLRQ�GHV�HUUHXUV�H[LVWH�HW�TXH�GHV�FRUUHFWLRQV�SRXUURQW�rWUH
DSSRUWpHV� j� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 1RUPH� LQWHUQDWLRQDOH� VRXV� OD� IRUPH� GH� FRUULJHQGD� WHFKQLTXHV�� /HV�PrPHV
FRUUHFWLRQV� VHURQW� DSSRUWpHV� j� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 1RUPH� LQWHUQDWLRQDOH� VRXV� OD� IRUPH� G¶XQ� *XLGH� GX
UpDOLVDWHXU�� /H� 6HFUpWDULDW� GX� VRXV�FRPLWp� SHXW� IRXUQLU� XQH� OLVWH� GHV� FRUULJHQGD� WHFKQLTXHV� DSSURXYpV� SRXU� FHWWH
5HFRPPDQGDWLRQ� _� 1RUPH� LQWHUQDWLRQDOH�� /HV� FRUULJHQGD� WHFKQLTXHV� SXEOLpV� SHXYHQW� rWUH� REWHQXV� DXSUqV� GH� YRWUH
RUJDQLVDWLRQ�QDWLRQDOH�GH�QRUPDOLVDWLRQ��/H�*XLGH�GX�UpDOLVDWHXU�SHXW�rWUH�REWHQX�SDU�FRQVXOWDWLRQ�GX�VLWH�:HE�GH�O¶8,7�

/
$QQH[H�$��TXL�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��SUpVHQWH�OH�PRGXOH�$61��
SRXU�OH�VHUYLFH�DEVWUDLW�GH�GXSOLFDWLRQ�PLURLU�GH�O
$QQXDLUH�

/
$QQH[H�%��TXL�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��GRQQH�OD�OLVWH�GHV
DPHQGHPHQWV�HW�GHV�HUUHXUV�TXL�RQW�pWp�VLJQDOpHV�HW�GRQW�RQ�D�WHQX�FRPSWH�GDQV�FHWWH�pGLWLRQ�GH�OD�SUpVHQWH
5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�
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� 2EMHW

/D� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 1RUPH� LQWHUQDWLRQDOH� VSpFLILH� XQ� VHUYLFH� GH� GXSOLFDWLRQ� TXH� OHV� DJHQWV� '6$� SHXYHQW
XWLOLVHU� SRXU� GXSOLTXHU� GHV� LQIRUPDWLRQV� G
$QQXDLUH��&H� VHUYLFH� SHUPHW� OD� GXSOLFDWLRQ� GH� FHV� LQIRUPDWLRQV� G
$QQXDLUH
HQWUH�GHV�DJHQWV�'6$�DILQ�G
DPpOLRUHU�OH�VHUYLFH�IRXUQL�DX[�XWLOLVDWHXUV�GH�O
$QQXDLUH��/
LQIRUPDWLRQ�PLURLU�HVW�PLVH�j�MRXU
DX�PR\HQ�GX�SURWRFROH�VSpFLILp��FH�TXL�DPpOLRUH�OH�VHUYLFH�IRXUQL�

� 5pIpUHQFHV�QRUPDWLYHV

/HV�5HFRPPDQGDWLRQV�HW�1RUPHV�LQWHUQDWLRQDOHV�VXLYDQWHV�FRQWLHQQHQW�GHV�GLVSRVLWLRQV�TXL��SDU�VXLWH�GH�OD�UpIpUHQFH�TXL
\�HVW�IDLWH��FRQVWLWXHQW�GHV�GLVSRVLWLRQV�YDODEOHV�SRXU�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��$X�PRPHQW�GH
OD�SXEOLFDWLRQ��OHV�pGLWLRQV�LQGLTXpHV�pWDLHQW�HQ�YLJXHXU��7RXWHV�5HFRPPDQGDWLRQV�HW�1RUPHV�VRQW�VXMHWWHV�j�UpYLVLRQ�HW
OHV� SDUWLHV� SUHQDQWHV� DX[� DFFRUGV� IRQGpV� VXU� OD� SUpVHQWH� 5HFRPPDQGDWLRQ� _� 1RUPH� LQWHUQDWLRQDOH� VRQW� LQYLWpHV� j
UHFKHUFKHU� OD�SRVVLELOLWp�G
DSSOLTXHU� OHV�pGLWLRQV� OHV�SOXV� UpFHQWHV�GHV�5HFRPPDQGDWLRQV�HW�1RUPHV� LQGLTXpHV�FL�DSUqV�
/HV� PHPEUHV� GH� OD� &(,� HW� GH� O
,62� SRVVqGHQW� OH� UHJLVWUH� GHV� 1RUPHV� LQWHUQDWLRQDOHV� HQ� YLJXHXU�� /H� %XUHDX� GH� OD
QRUPDOLVDWLRQ�GHV�WpOpFRPPXQLFDWLRQV�GH�O
8,7�7�WLHQW�j�MRXU�XQH�OLVWH�GHV�5HFRPPDQGDWLRQV�8,7�7�HQ�YLJXHXU�

��� 5HFRPPDQGDWLRQV�_�1RUPHV�LQWHUQDWLRQDOHV�LGHQWLTXHV

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQHFWLRQ�GHV�V\VWqPHV�RXYHUWV�±�0RGqOH�GH�UpIHUHQFH�GH�EDVH��/H�PRGqOH�GH�UpIpUHQFH�GH�EDVH�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
DQQXDLUH��DSHUoX�JpQpUDO�GHV�FRQFHSWV��PRGqOHV�HW�VHUYLFHV�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
DQQXDLUH��OHV�PRGqOHV�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
DQQXDLUH��FDGUH�G
DXWKHQWLILFDWLRQ�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
DQQXDLUH��GpILQLWLRQ�GX�VHUYLFH�DEVWUDLW�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
DQQXDLUH��SURFpGXUH�SRXU�OH�IRQFWLRQQHPHQW�UpSDUWL�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
DQQXDLUH��VSpFLILFDWLRQ�GX�SURWRFROH�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
DQQXDLUH��W\SHV�G
DWWULEXWV�VpOHFWLRQQpV�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� ������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV�V\VWqPHV�RXYHUWV�±�/
DQQXDLUH��FODVVHV�G
REMHWV�VpOHFWLRQQpHV�

± 5HFRPPHQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� �������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQHFWLRQ� GHV� V\VWqPHV� RXYHUWV� ±� /
DQQXDLUH�� XWLOLVDWLRQ� GH� OD� JHVWLRQ� GH� V\VWqPHV� SRXU
O
DGPLQLVWUDWLRQ�GH�O
$QQXDLUH�

± 5HFRPPDQGDWLRQ�8,7�7�;������������_�,62�&(,��������������7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�±�1RWDWLRQ
GH�V\QWD[H�DEVWUDLWH�QXPpUR�XQ��6SpFLILFDWLRQ�GH�OD�QRWDWLRQ�GH�EDVH�
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± 5HFRPPDQGDWLRQ�8,7�7�;������������_�,62�&(,��������������7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�±�1RWDWLRQ
GH�V\QWD[H�DEVWUDLWH�QXPpUR�XQ��6SpFLILFDWLRQ�GHV�REMHWV�LQIRUPDWLRQQHOV�

± 5HFRPPDQGDWLRQ�8,7�7�;������������_�,62�&(,��������������7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�±�1RWDWLRQ
GH�V\QWD[H�DEVWUDLWH�QXPpUR�XQ��6SpFLILFDWLRQ�GHV�FRQWUDLQWHV�

± 5HFRPPDQGDWLRQ�8,7�7�;������������_�,62�&(,��������������7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�±�1RWDWLRQ
GH� V\QWD[H� DEVWUDLWH� QXPpUR� XQ�� 3DUDPpWUDJH� GHV� VSpFLILFDWLRQV� GH� OD� QRWDWLRQ� GH� V\QWD[H� DEVWUDLWH
QXPpUR�XQ�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� �������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ� GHV� V\VWqPHV� RXYHUWV� ±� 6pFXULWp� JpQpULTXH� GHV� FRXFKHV� VXSpULHXUHV�� $SHUoX� JpQpUDO�
PRGqOHV�HW�QRWDWLRQ�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� �������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
,QWHUFRQQH[LRQ�GHV� V\VWqPHV� RXYHUWV� ±� 6pFXULWp� JpQpULTXH�GHV� FRXFKHV� VXSpULHXUHV�� 6SpFLILFDWLRQ� GH� OD
V\QWD[H�GH�SURWHFWLRQ�GX�WUDQVIHUW�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� �������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
2SpUDWLRQV�GLVWDQWHV��&RQFHSWV��PRGqOH�HW�QRWDWLRQ�

± 5HFRPPDQGDWLRQ� 8,7�7� ;����� ������� _� ,62�&(,� �������������� 7HFKQRORJLHV� GH� O
LQIRUPDWLRQ� ±
2SpUDWLRQV� GLVWDQWHV�� UpDOLVDWLRQV� 26,� ±� 'pILQLWLRQ� GX� VHUYLFH� GH� O
pOpPHQW� GH� VHUYLFH� G
RSpUDWLRQV
GLVWDQWHV�

��� 3DLUHV�GH�5HFRPPDQGDWLRQV�_�1RUPHV�LQWHUQDWLRQDOHV�pTXLYDOHQWHV�SDU�OHXU�FRQWHQX�WHFKQLTXH

± 5HFRPPDQGDWLRQ�;�����GX�&&,77���������6SpFLILFDWLRQ�GH�OD�V\QWD[H�DEVWUDLWH�QXPpUR�XQ��$61����

,62�&(,������������7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�±�,QWHUFRQQH[LRQ�GH�V\VWqPHV�RXYHUWV�±�6SpFLILFDWLRQ
GH�OD�QRWDWLRQ�GH�V\QWD[H�DEVWUDLWH�QXPpUR���$61����

� 'pILQLWLRQV

3RXU�OHV�EHVRLQV�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�OHV�GpILQLWLRQV�VXLYDQWHV�V
DSSOLTXHQW�

��� 'pILQLWLRQV�GH�EDVH�UHODWLYHV�j�O
DQQXDLUH

/HV�WHUPHV�VXLYDQWV�VRQW�GpILQLV�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,��������

± �O
�$QQXDLUH�

��� 'pILQLWLRQV�UHODWLYHV�DX�PRGqOH�G
DQQXDLUH

/HV�WHUPHV�VXLYDQWV�VRQW�GpILQLV�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,��������

D� QRP�GLVWLQFWLI�

E� DUEUH�G
LQIRUPDWLRQV�G
$QQXDLUH�

F� HQWUpH�VSpFLILTXH�G¶DJHQW�'6$�

G� PRGqOH�G
LQIRUPDWLRQV�G¶DJHQW�'6$�

H� DUEUH�G
LQIRUPDWLRQV�G¶DJHQW�'6$�

I� DJHQW�GH�V\VWqPH�G
$QQXDLUH�

��� 'pILQLWLRQV�FRQFHUQDQW�OHV�RSpUDWLRQV�UpSDUWLHV

/HV�WHUPHV�VXLYDQWV�VRQW�GpILQLV�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,��������

D� SRLQW�G
DFFqV�

E� LQIRUPDWLRQV�GH�FRQQDLVVDQFH�

F� UpVROXWLRQ�GX�QRP�

G� FRQWH[WH�GH�GpQRPLQDWLRQ�

H� UpIpUHQFH�VXERUGRQQpH�QRQ�VSpFLILTXH�

I� UpIpUHQFH�VXERUGRQQpH�
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��� 'pILQLWLRQV�FRQFHUQDQW�OD�GXSOLFDWLRQ

/HV�WHUPHV�VXLYDQWV�VRQW�GpILQLV�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

����� SUpIL[H�GH� ]RQH�� VpTXHQFH�GHV� QRPV�5'1�HW� GHV� LQIRUPDWLRQV� GH� JHVWLRQ� DVVRFLpHV�� FRPPXQHV� j� WRXWHV� OHV
HQWUpHV�G
XQH�]RQH�GXSOLTXpH�

����� H[KDXVWLYLWp�GHV�DWWULEXWV��LQGLTXH�VL�WRXV�OHV�DWWULEXWV�G
XWLOLVDWHXU�VRQW�RX�QH�VRQW�SDV�LQFOXV�GDQV�XQH�FRSLH
G
HQWUpH�

����� FRSLH�FDFKH��FRSLH�G
XQH�HQWUpH� �RX�G
XQH�SDUWLH�G
HQWUpH��GRQW� OD� FRKpUHQFH�DYHF� O
HQWUpH�FRUUHVSRQGDQWH�HVW
SUpVHUYpH�SDU�GHV�PR\HQV�QH�UHOHYDQW�SDV�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�

����� FDFKH�� SURFHVVXV� GH� FUpDWLRQ� GH� FRSLH� FDFKH�� &H� SURFHVVXV� QH� UHOqYH� SDV� GH� OD� SUpVHQWH� 6SpFLILFDWLRQ
G
$QQXDLUH�

����� UpIpUHQFH�FRQVRPPDWHXU��SRLQW�G
DFFqV�GX�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�

����� FRSLH�G
HQWUpH��LQIRUPDWLRQV�PLURLUV�GXSOLTXpHV�j�SDUWLU�G
XQH�HQWUpH�

����� FRQQDLVVDQFH�pWHQGXH��UpIpUHQFHV�VXERUGRQQpHV�HW�VXERUGRQQpHV�QRQ�VSpFLILTXHV�TXL�VHUDLHQW�LQFOXVHV�FRPPH
FRQQDLVVDQFH�VXERUGRQQpH�VL�OD�]RQH�GXSOLTXpH�pWDLW�pWHQGXH�MXVTX
j�OD�OLPLWH�LQIpULHXUH�GX�FRQWH[WH�GH�GpQRPLQDWLRQ�

����� DJHQW�'6$�PDvWUH�� O¶DJHQW�'6$� TXL� D� DXWRULWp� DGPLQLVWUDWLYH� SRXU� XQ� FRQWH[WH� GH� GpQRPLQDWLRQ�� 7RXV� OHV
DMRXWV�� VXSSUHVVLRQV� HW� PRGLILFDWLRQV� GHV� HQWUpHV� GH� FH� FRQWH[WH� GH� GpQRPLQDWLRQ� VRQW� HIIHFWXpV� SDU� FHW� DJHQW� '6$
PDvWUH��&HOXL�FL�SHXW�FRQFOXUH�GHV�DFFRUGV�GH�GXSOLFDWLRQ�PLURLU�DYHF�G
DXWUHV�DJHQWV�'6$�SRUWDQW�VXU� OD� IRXUQLWXUH�GH
FRSLHV�G
XQ�VRXV�HQVHPEOH�G
XQ�FRQWH[WH�GH�GpQRPLQDWLRQ��YRLU�XQLWp�GH�GXSOLFDWLRQ��

����� GXSOLFDWLRQ�PLURLU�SULPDLUH��GXSOLFDWLRQ�PLURLU�GRQW�OH�IRXUQLVVHXU�HVW�O¶DJHQW�'6$�PDvWUH�

������ ]RQH�GXSOLTXpH��VRXV�DUEUH�GH�O¶DUEUH�',7�SRXU�OHV�EHVRLQV�GH�OD�GXSOLFDWLRQ�PLURLU�

������ GXSOLFDWLRQ��SURFHVVXV�SDU�OHTXHO�GHV�DJHQWV�'6$�DXWUHV�TXH�O¶DJHQW�'6$�PDvWUH�SHXYHQW�GpWHQLU�GHV�FRSLHV
G
HQWUpHV�HW�G
LQIRUPDWLRQV�RSpUDWLRQQHOOHV�

������ HQWUpH�GH�OD�EDVH�GH�GXSOLFDWLRQ��QRP�GLVWLQFWLI�GX�Q°XG�UDFLQH�G
XQH�]RQH�GXSOLTXpH�

������ GXSOLFDWLRQ�PLURLU�VHFRQGDLUH��GXSOLFDWLRQ�GRQW�OH�IRXUQLVVHXU�Q
HVW�SDV�O¶DJHQW�'6$�PDvWUH�

������ FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV��XQ�DJHQW�'6$�TXL�UHoRLW�GHV�LQIRUPDWLRQV�PLURLUV�

������ OLHQ�RSpUDWLRQQHO�GH�GXSOLFDWLRQ�PLURLU��OD�UHODWLRQ�HQWUH�GHX[�DJHQWV�'6$��GRQW�O
XQ�DJLW�FRPPH�IRXUQLVVHXU
G
LQIRUPDWLRQV�PLURLUV��O
DXWUH�FRPPH�FRQVRPPDWHXU�

������ VHUYLFH�GH�GXSOLFDWLRQ�PLURLU��VHUYLFH�IRXUQL�SRXU�DVVXUHU�OD�GXSOLFDWLRQ�PLURLU�HQWUH�GHX[�DJHQWV�'6$�TXL�RQW
FRQFOX�XQ�RX�SOXVLHXUV�DFFRUGV�GH�GXSOLFDWLRQ�

������ IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV��XQ�DJHQW�'6$�TXL�IRXUQLW�GHV�LQIRUPDWLRQV�PLURLUV��,O�SHXW�rWUH�RX�QRQ
O¶DJHQW�'6$�PDvWUH�

������ HQWUpH� VSpFLILTXH� G¶DJHQW� '6$� PLURLU� �HQWUpH� 6'6(��� XQLWp� G
LQIRUPDWLRQV� PLURLUV� DVVRFLpH� j� XQ� QRP
VSpFLILTXH��UHSUpVHQWH�O
LQIRUPDWLRQ�SURYHQDQW�G
XQH�HQWUpH�'6(�GXSOLTXpH�

������ LQIRUPDWLRQV�PLURLUV��HQVHPEOH�FRPSOHW�G
LQIRUPDWLRQV�DVVRFLp�j�XQH�XQLWp�GH�GXSOLFDWLRQ��'X�SRLQW�GH�YXH�GX
SURWRFROH� GH� GXSOLFDWLRQ� PLURLU�� OHV� LQIRUPDWLRQV� PLURLUV� VRQW� FRQFHSWXHOOHPHQW� GpWHQXHV� SDU� OH� IRXUQLVVHXU� HW� OH
FRQVRPPDWHXU�G¶LQIRUPDWLRQV�PLURLUV��FHV�LQIRUPDWLRQV�FRPSUHQQHQW�XQH�VWUXFWXUH�DUERUHVFHQWH�GHV�HQWUpHV�'6(�PLURLUV�

������ GXSOLFDWLRQ�PLURLU��GXSOLFDWLRQ�HQWUH�GHX[�DJHQWV�'6$�SDU�ODTXHOOH�O
LQIRUPDWLRQ�PLURLU�HVW�FRSLpH�HW�WHQXH�j
MRXU�DX�PR\HQ�GX�SURWRFROH�GH�GXSOLFDWLRQ�G
LQIRUPDWLRQV�G
$QQXDLUH�

������ DFFRUG�GH�GXSOLFDWLRQ�PLURLU��FODXVHV�VSpFLILTXHV�j�XQ�DFFRUG�SDUWLFXOLHU�QpFHVVDLUH�SRXU�TXH�VH�SURGXLVH�XQH
GXSOLFDWLRQ�PLURLU�HQWUH�GHX[�DJHQWV�'6$�

������ H[KDXVWLYLWp�GH�VXERUGRQQpH��LQGLTXH�VL�RXL�RX�QRQ�OD�FRQQDLVVDQFH�GH�OD�VXERUGRQQpH�HVW�FRPSOqWH�SRXU�XQH
FRSLH�G¶HQWUpH�

������ UpIpUHQFH�IRXUQLVVHXU��SRLQW�G
DFFqV�GX�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�

������ XQLWp� GH� GXSOLFDWLRQ�� VSpFLILFDWLRQ� GHV� LQIRUPDWLRQV� GRQW� LO� FRQYLHQW� GH� IDLUH� XQH� GXSOLFDWLRQ� PLURLU�
FRPSUHQDQW�IDFXOWDWLYHPHQW�GHV�LQIRUPDWLRQV�GH�FRQQDLVVDQFH�VXERUGRQQpHV�
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� $EUpYLDWLRQV

3RXU�OHV�EHVRLQV�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH��OHV�DEUpYLDWLRQV�VXLYDQWHV�VRQW�XWLOLVpHV�

$&, ,QIRUPDWLRQV�GH�FRPPDQGH�G
DFFqV��DFFHVV�FRQWURO�LQIRUPDWLRQ�

',% %DVH�G
LQIRUPDWLRQV�G
$QQXDLUH��GLUHFWRU\�LQIRUPDWLRQ�EDVH�

',63 3URWRFROH� GH� GXSOLFDWLRQ� PLURLU� GHV� LQIRUPDWLRQV� GH� O
$QQXDLUH� �GLUHFWRU\� LQIRUPDWLRQ� VKDGRZLQJ
SURWRFRO�

',7 $UEUH�G
LQIRUPDWLRQV�G
DQQXDLUH��GLUHFWRU\�LQIRUPDWLRQ�WUHH�

'6$ $JHQW�GH�V\VWqPH�G
DQQXDLUH��GLUHFWRU\�V\VWHP�DJHQW�

'6( (QWUpH�VSpFLILTXH�G¶DJHQW�'6$��'6$�VSHFLILF�HQWU\�

'8$ $JHQW�XWLOLVDWHXU�G
DQQXDLUH��GLUHFWRU\�XVHU�DJHQW�

5'1 1RP�GLVWLQFWLI�UHODWLI��UHODWLYH�GLVWLQJXLVKHG�QDPH�

6'6( (QWUpH�VSpFLILTXH�G¶DJHQW�'6$�PLURLU��VKDGRZHG�'6$�VSHFLILF�HQWU\�

� &RQYHQWLRQV

$�TXHOTXHV�H[FHSWLRQV�PLQHXUHV�SUqV��OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�D�pWp�pODERUpH�FRQIRUPpPHQW�DX[�GLUHFWLYHV
FRQFHUQDQW� OD��SUpVHQWDWLRQ�GHV� WH[WHV�FRPPXQV�8,7�7� _� ,62�&(,���TXL� ILJXUHQW�GDQV� OH�*XLGH� UHODWLI� j� OD� FRRSpUDWLRQ
HQWUH�O
8,7�7�HW�O
,62�&(,�-7&����PDUV������

/H�WHUPH��6SpFLILFDWLRQ�G
$QQXDLUH���FRPPH�GDQV��OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH���V
HQWHQG�VHORQ�O
DFFHSWLRQ�GH�OD
SUpVHQWH� 5HFRPPDQGDWLRQ� _� 1RUPH� LQWHUQDWLRQDOH�� /H� WHUPH� �6SpFLILFDWLRQV� G
$QQXDLUH�� V
HQWHQG� VHORQ� O
DFFHSWLRQ� GH
WRXWHV�OHV�5HFRPPDQGDWLRQV�GH�OD�VpULH�;�����_�,62�&(,������

/D�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�XWLOLVH�OH�WHUPH��V\VWqPHV�GH�O
pGLWLRQ�������SRXU�GpVLJQHU�OHV�V\VWqPHV�FRQIRUPHV�j
OD� SUHPLqUH� pGLWLRQ� ������� GHV� 6SpFLILFDWLRQV� G
$QQXDLUH�� F
HVW�j�GLUH� j� O
pGLWLRQ� ����� GHV� 5HFRPPDQGDWLRQV� GH� OD
VpULH�;�����GX�&&,77�HW� GH� O
,62�&(,� �����������/D�SUpVHQWH�6SpFLILFDWLRQ� G
$QQXDLUH� XWLOLVH� OH� WHUPH� �V\VWqPHV� GH
O
pGLWLRQ�������SRXU�GpVLJQHU�OHV�V\VWqPHV�FRQIRUPHV�j�OD�GHX[LqPH�pGLWLRQ��������GHV�6SpFLILFDWLRQV�G
$QQXDLUH��F
HVW�j�
GLUH�O
pGLWLRQ������GHV�5HFRPPDQGDWLRQV�8,7�7�GH�OD�VpULH�;�����HW�GH�O
,62�&(,������������/HV�V\VWqPHV�FRQIRUPHV�j
OD�SUpVHQWH�WURLVLqPH�pGLWLRQ�GHV�6SpFLILFDWLRQV�G
$QQXDLUH�VRQW�GpVLJQpV�SDU�OH�WHUPH��V\VWqPHV�GH�O
pGLWLRQ�������

&HWWH� 6SpFLILFDWLRQ� G
$QQXDLUH� SUpVHQWH� OD� QRWDWLRQ� $61��� HQ� FDUDFWqUHV� JUDV� GH� OD� SROLFH� 7LPHV� 5RPDQ�� �� SRLQWV�
/RUVTXH�GHV�W\SHV�HW�GHV�YDOHXUV�$61���VRQW�FLWpV�GDQV�OH�WH[WH�QRUPDO��LOV�HQ�VRQW�GLIIpUHQFLpV�SDU�OHXU�SUpVHQWDWLRQ�HQ
FDUDFWqUHV�JUDV�7LPHV�5RPDQ����SRLQWV�

6L�OHV�pOpPHQWV�G
XQH�OLVWH�VRQW�QXPpURWpV��HW�QRQ�SUpFpGpV�G
XQ�WLUHW���±��RX�G
XQH�OHWWUH���RQ�FRQVLGpUHUD�TXH�FHV�pOpPHQWV
VRQW�GHV�pWDSHV�G
XQH�PDUFKH�j�VXLYUH�

/D�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�GpILQLW�GHV�RSpUDWLRQV�G
$QQXDLUH�DX�PR\HQ�GH�OD�QRWDWLRQ�GHV�RSpUDWLRQV�GLVWDQWHV
GpILQLH�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,���������

� 'XSOLFDWLRQ�GDQV�O
$QQXDLUH

/
$QQXDLUH�SHXW�FRQWHQLU�GHV�LQIRUPDWLRQV�GXSOLTXpHV��/H�PpFDQLVPH�GH�GXSOLFDWLRQ�GpILQL�GDQV�OD�SUpVHQWH�6SpFLILFDWLRQ
G
$QQXDLUH�HVW�OD�GXSOLFDWLRQ�PLURLU��/HV�LQIRUPDWLRQV�GH�O
$QQXDLUH�SHXYHQW�pJDOHPHQW�rWUH�GXSOLTXpHV�SDU�GHV�PR\HQV
QRQ�SUpFLVpV�GDQV�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH��FRPPH�SDU�H[HPSOH�OD�FRSLH�FDFKH��(Q�FDV�G
XWLOLVDWLRQ�GH�WHOV
PR\HQV�HW�V
LO�\�D�OLHX�G
XWLOLVHU�OHV�VHUYLFHV�DEVWUDLWV�G
$QQXDLUH�HW�GHV�DJHQWV�'6$��LO�FRQYLHQW�GH�YpULILHU�TX
XQH�LQVWDQFH
GH�FKDTXH�HQWUpH�GXSOLTXpH��HW�XQH�VHXOH��HVW�LGHQWLILpH�FRPPH�GXSOLFDWLRQ�PDvWUH�

'HV� FRQWU{OHV� GH� VHUYLFH� GRQQHQW� OD� SRVVLELOLWp� GH� YpULILHU� VL� GHV� LQIRUPDWLRQV� FRSLpHV� SHXYHQW� rWUH� XWLOLVpHV� SRXU� GHV
RSpUDWLRQV�G
DQQXDLUH��TXHO�TXH�VRLW�OH�PpFDQLVPH�GH�GXSOLFDWLRQ�XWLOLVp��/H�SURWRFROH�',63�HVW�SURWpJp�SDU�OH�SURWRFROH
VRXV�MDFHQW��GH�OD�PDQLqUH�GpILQLH�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,��������

��� &DFKH

8QH� PpWKRGH� GH� GXSOLFDWLRQ� G
LQIRUPDWLRQV� GH� O
$QQXDLUH� HVW� OD� FRSLH� FDFKH�� /HV� SURFpGXUHV� GH� FRSLH� FDFKH� VRQW
FRQVLGpUpHV� FRPPH� SUHVTXH� HQWLqUHPHQW� UpJLHV� SDU� GHV� SROLWLTXHV� ORFDOHV�� QH� UHOHYDQW� GRQF� SDV� GH� OD� SUpVHQWH
6SpFLILFDWLRQ�G
$QQXDLUH�
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��� 'XSOLFDWLRQ�PLURLU

8QH�DXWUH�PpWKRGH�GH�GXSOLFDWLRQ�G
LQIRUPDWLRQV�GH� O
$QQXDLUH�HVW� OD�GXSOLFDWLRQ�PLURLU��8QH�SUpVHQWDWLRQ�JpQpUDOH�GX
VHUYLFH�GH�GXSOLFDWLRQ�G
LQIRUPDWLRQV�GH�O
$QQXDLUH�HVW�GRQQpH�j�O
DUWLFOH����3RXU�TX
XQH�GXSOLFDWLRQ�SXLVVH�DYRLU�OLHX��LO
FRQYLHQW� G
pWDEOLU� XQ� DFFRUG� UHODWLI� DX[� FRQGLWLRQV� GDQV� OHVTXHOOHV� VH� IHUD� OD� GXSOLFDWLRQ�PLURLU��%LHQ� TX
XQ� WHO� DFFRUG
SXLVVH�VH�IDLUH�GH�GLIIpUHQWHV�IDoRQV��WHOOHV�TXH�GHV�GpFODUDWLRQV�GH�SROLWLTXH�V
DSSOLTXDQW�j�WRXV�OHV�DJHQWV�'6$�DX�VHLQ
G
XQ�GRPDLQH�'0'��OD�GXSOLFDWLRQ�PLURLU�VH�IDLW�WRXMRXUV�HQWUH�GHX[�DJHQWV�'6$��/HV�SDUDPqWUHV�WHFKQLTXHV�UHODWLIV�j�OD
GXSOLFDWLRQ�PLURLU�UpVXOWDQWH�VRQW�VSpFLILpV�GDQV�OH�FDGUH�GH�O
DFFRUG�GH�GXSOLFDWLRQ��/HV�pOpPHQWV�FRQVWLWXWLIV�GH�O
DFFRUG
GH�GXSOLFDWLRQ�PLURLU�VRQW�GpFULWV�j�O
DUWLFOH���

4XDQG�OHV�GLVSRVLWLRQV�GH�O
DFFRUG�RQW�pWp�IL[pHV��OHV�DJHQWV�'6$�SHXYHQW�ODQFHU��PRGLILHU��SXLV�PHWWUH�ILQ�j�O
DFFRUG�GH
GXSOLFDWLRQ�PLURLU��,OV�OH�IRQW�DX�WUDYHUV�G
XQ�OLHQ�RSpUDWLRQQHO�SRXU�GXSOLFDWLRQ��GpILQLH�j�O
DUWLFOH���

&H�VHUYLFH�GH�GXSOLFDWLRQ�GH�O
$QQXDLUH�HVW�EDVp�VXU�OHV�PRGqOHV�GpILQLV�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,���������HQ
VRUWH�GH�VDWLVIDLUH�DX[�VSpFLILFDWLRQV�SUpFLVpHV�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,���������/D�VSpFLILFDWLRQ�GX�SURWRFROH
GH�GXSOLFDWLRQ�HW� OHV�FRQGLWLRQV�GH�FRQIRUPLWp�VRQW�GRQQpHV�GDQV� OD�5HF��8,7�7�;����� _� ,62�&(,���������(Q�RXWUH�� OD
SUpVHQWH� 6SpFLILFDWLRQ� G
$QQXDLUH� GRQQH� OD� GpILQLWLRQ� G
XQ� OLHQ� RSpUDWLRQQHO� SRXU� OH� ODQFHPHQW�� OD�PRGLILFDWLRQ� HW� GH
WHUPLQDLVRQ� GHV� DFFRUGV� GH� GXSOLFDWLRQ� HQWUH� DJHQWV� '6$�� &H� W\SH� GH� OLHQ� RSpUDWLRQQHO� HVW� GpILQL� j� O
DLGH� GHV� RXWLOV
VSpFLILpV�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,��������

/H�VHUYLFH�GH�GXSOLFDWLRQ�PLURLU�G
LQIRUPDWLRQV�G
$QQXDLUH�HVW�GpILQL�j�O
DUWLFOH�����/D�GXSOLFDWLRQ�PLURLU�SURSUHPHQW�GLWH
HVW� HIIHFWXpH� DX� PR\HQ� GH� O
HQVHPEOH� G
RSpUDWLRQV� GpILQLHV� j� O
DUWLFOH� ���� &HV� LQIRUPDWLRQV� SHUPHWWHQW� OH� WUDQVIHUW
G
LQIRUPDWLRQV�GH�O
$QQXDLUH�HW�OHV�PLVHV�j�MRXU�GH�O
LQIRUPDWLRQ�PLURLU�

/
XWLOLVDWLRQ�G
LQIRUPDWLRQV�PLURLUV�SDU�XQ�DJHQW�'6$�SRXU�VDWLVIDLUH�XQH�GHPDQGH�SUpVHQWpH�j�O
$QQXDLUH�HVW�GpFULWH�GDQV
OD�5HF��8,7�7�;�����_�,62�&(,��������

��� 0RGqOH�IRQFWLRQQHO�GH�GXSOLFDWLRQ�PLURLU

'DQV�OD�IRUPH�QRUPDOLVpH�GH�GXSOLFDWLRQ�GH�O
$QQXDLUH��DSSHOpH�GXSOLFDWLRQ�PLURLU��XQ�DJHQW�'6$�SHXW�MRXHU�OH�U{OH�GH
IRXUQLVVHXU� G
LQIRUPDWLRQV�PLURLUV�� F¶HVW�j�GLUH� GH� VRXUFH� G
LQIRUPDWLRQV� PLURLUV�� RX� GH� FRQVRPPDWHXU� G
LQIRUPDWLRQV
PLURLUV��F¶HVW�j�GLUH�GH�GHVWLQDWDLUH�G
LQIRUPDWLRQV�PLURLUV��/H�U{OH�G
XQ�DJHQW�'6$�ORUVTX
LO�VH�ODQFH�GDQV�GHV�DFWLYLWpV�GH
GXSOLFDWLRQ�QRUPDOLVpH��IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�RX�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV��HVW�WRXMRXUV�WHQX�SDU
UDSSRUW� j� XQ� DXWUH� DJHQW� '6$�� TXL� WLHQW� OXL�PrPH� OH� U{OH� DQWDJRQLVWH� �FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� RX
IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV��

8Q�DJHQW�'6$�GRQQp�SHXW�WHQLU�OHV�GHX[�U{OHV�

± SDU� UDSSRUW� j� GHV� DJHQWV� '6$� GLIIpUHQWV�� SRXU� OD� PrPH� XQLWp� GH� GXSOLFDWLRQ� RX� SRXU� GHV� XQLWpV� GH
GXSOLFDWLRQ�GLIIpUHQWHV�

± SDU�UDSSRUW�j�XQ�PrPH�DJHQW�'6$��TXL�WLHQW�OH�U{OH�DQWDJRQLVWH��SRXU�GHV�XQLWpV�GH�GXSOLFDWLRQ�GLIIpUHQWHV�

/H�PRGqOH�IRQFWLRQQHO�GH�GXSOLFDWLRQ�PLURLU�GLVWLQJXH�GHX[�PpWKRGHV�GH�GXSOLFDWLRQ�PLURLU�G
LQIRUPDWLRQV�G
$QQXDLUH�

± XQH� SROLWLTXH� GH� GXSOLFDWLRQ� PLURLU� SULPDLUH�� TXL� QpFHVVLWH� TXH� FKDTXH� FRQVRPPDWHXU� G
LQIRUPDWLRQV
PLURLUV�UHoRLYH�VHV�PLVHV�j�MRXU�GLUHFWHPHQW�GH�O¶DJHQW�'6$�PDvWUH�GH�O
XQLWp�GH�GXSOLFDWLRQ�

± XQH� SROLWLTXH� GH� GXSOLFDWLRQ� PLURLU� VHFRQGDLUH�� TXL� SHUPHW� j� XQ� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV
G
DVVXPHU�OH�U{OH�GH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�j�O
pJDUG�GH�FRQVRPPDWHXUV�G
LQIRUPDWLRQV�PLURLUV
Q
D\DQW�SDV�FRQFOX�G
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�GLUHFWHPHQW�DYHF�O¶DJHQW�'6$�PDvWUH�

/HV� FDUDFWpULVWLTXHV� GH� FHV� GHX[� SROLWLTXHV� HW� OHXU�PDQLqUH� G
DERUGHU� OHV� TXHVWLRQV� GH� OD� TXDOLWp� GH� O
DGUHVVDJH�� GH� OD
GLVSRQLELOLWp��GH�OD�ILDELOLWp�HW�GH�OD�FDSDFLWp�GH�UHSULVH�VRQW�GpFULWHV�FL�DSUqV�

����� 'XSOLFDWLRQ�PLURLU�SULPDLUH

/D�)LJXUH���GpFULW�OD�GXSOLFDWLRQ�PLURLU�SULPDLUH��&HWWH�SROLWLTXH�GH�GXSOLFDWLRQ�PLURLU�D�OHV�FDUDFWpULVWLTXHV�VXLYDQWHV�

D� O¶DJHQW�'6$�PDvWUH�HVW�O
XQLTXH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�G
XQH�]RQH�GXSOLTXpH�

E� FKDTXH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�D�FRQFOX�XQ�DFFRUG�GH�GXSOLFDWLRQ�PLURLU�GLUHFWH�DYHF�O¶DJHQW
'6$�PDvWUH�

F� VHXOHV�OHV�RSpUDWLRQV�GH�OHFWXUH��GH�FRPSDUDLVRQ��GH�UHFKHUFKH�HW�GH�OLVWDJH�SHXYHQW�rWUH�HIIHFWXpHV�DXSUqV
G
XQ� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� GpWHQDQW� GH� O
LQIRUPDWLRQ� PLURLU�� 7RXWHV� OHV� RSpUDWLRQV� GH
PRGLILFDWLRQ�VRQW�DLJXLOOpHV�YHUV�O¶DJHQW�'6$�PDvWUH�
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&HWWH�PpWKRGH�SHUPHW�GH�SODFHU�SOXV�SUqV�GX�GHPDQGHXU�� OHV�GXSOLFDWLRQV�G
LQIRUPDWLRQV� VRXYHQW�GHPDQGpHV��RX�GH� OD
FRQQDLVVDQFH� GH� FHV� LQIRUPDWLRQV�� HOOH� SHXW� GRQF� rWUH� XWLOLVpH� SRXU� VDWLVIDLUH� GHV� H[LJHQFHV� HQ�PDWLqUH� GH� TXDOLWp� GH
IRQFWLRQQHPHQW��(Q�RXWUH��FRPPH�HOOH�DVVXUH�OD�UHGRQGDQFH�G
HQWUpHV�LQGLYLGXHOOHV�RX�G
LQIRUPDWLRQV�GH�FRQQDLVVDQFH��LO
HVW�pJDOHPHQW�SRVVLEOH��DX�VHQV�SUHPLHU��G
DVVXUHU�OD�GLVSRQLELOLWp��OD�ILDELOLWp�HW�OD�UHSULVH�

7,62��������G��

'8$

'8$

'8$

'6$
PDvWUH

'6$
FRQVRPPDWHXU
G
LQIRUPDWLRQV

PLURLUV

0LVH�j�MRXU�G
LQIRUPDWLRQV�PLURLUV

)LJXUH���±�'XSOLFDWLRQ�PLURLU�SULPDLUH

'6$
FRQVRPPDWHXU
G
LQIRUPDWLRQV

PLURLUV

'6$
FRQVRPPDWHXU
G
LQIRUPDWLRQV

PLURLUV

),*85(�����>'��@

����� 'XSOLFDWLRQ�PLURLU�VHFRQGDLUH

/D� )LJXUH� �� GpFULW� OD� GXSOLFDWLRQ�PLURLU� VHFRQGDLUH�� 'DQV� FH� FDV�� OD� SROLWLTXH� GH� GXSOLFDWLRQ�PLURLU� HQ� YLJXHXU� D� OHV
FDUDFWpULVWLTXHV�VXLYDQWHV�

D� O¶DJHQW�'6$�PDvWUH� Q
HVW� SDV� OH� VHXO� IRXUQLVVHXU� G
LQIRUPDWLRQV�PLURLUV� SRXU� XQH� ]RQH� GXSOLTXpH�� 6HXOV
FHUWDLQV� FRQVRPPDWHXUV� G
LQIRUPDWLRQV� PLURLUV� RQW� XQ� DFFRUG� GH� GXSOLFDWLRQ�PLURLU� GLUHFW� DYHF� O¶DJHQW
'6$�PDvWUH��TXL�HVW�DORUV�OHXU�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�

E� G
DXWUHV�FRQVRPPDWHXUV�G
LQIRUPDWLRQV�PLURLUV�SHXYHQW�DYRLU�FRQFOX�XQ�DFFRUG�GH�GXSOLFDWLRQ�PLURLU�DYHF
XQ� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� TXL� Q
HVW� SDV� O¶DJHQW� '6$� PDvWUH� GH� O
XQLWp� GH� GXSOLFDWLRQ�� /HV
DFFRUGV� GH� GXSOLFDWLRQ� PLURLU� HQWUH� O¶DJHQW� '6$� PDvWUH� HW� VHV� FRQVRPPDWHXUV� G
LQIRUPDWLRQV� PLURLUV
GLUHFWV�SHXYHQW�WRXWHIRLV�DYRLU�XQ�LPSDFW�VXU�GHV�DFFRUGV�GH�GXSOLFDWLRQ�PLURLU�VHFRQGDLUH�

F� VHXOHV�OHV�RSpUDWLRQV�GH�OHFWXUH��GH�FRPSDUDLVRQ��GH�UHFKHUFKH�HW�GH�OLVWDJH�SHXYHQW�rWUH�HIIHFWXpHV�DXSUqV
G
XQ� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� GpWHQDQW� GH� O
LQIRUPDWLRQ� PLURLU�� 7RXWHV� OHV� RSpUDWLRQV� GH
PRGLILFDWLRQ� VRQW� DLJXLOOpHV� YHUV� O¶DJHQW� '6$� PDvWUH�� GLUHFWHPHQW� �VL� XQ� DJHQW� '6$� FRQVRPPDWHXU
G
LQIRUPDWLRQV�PLURLUV�VHFRQGDLUH�D�FRQQDLVVDQFH�GH� O¶DJHQW�'6$�PDvWUH��RX� LQGLUHFWHPHQW�YLD� OH�RX� OHV
DJHQWV�'6$�IRXUQLVVHXUV�G
LQIRUPDWLRQV�PLURLUV�

/D�GXSOLFDWLRQ�PLURLU�VHFRQGDLUH�HVW� WUqV�VLPLODLUH�j�OD�GXSOLFDWLRQ�PLURLU�SULPDLUH�HQ�FH�VHQV�TX
HOOH�RIIUH�XQH�TXDOLWp�
XQH�GLVSRQLELOLWp��XQH�ILDELOLWp�HW�GHV�SRVVLELOLWpV�GH�UHSULVH�SUDWLTXHPHQW�LGHQWLTXHV�j�OD�GXSOLFDWLRQ�PLURLU�SULPDLUH��(OOH
HQ�GLIIqUH�HQ�FH�TX
HOOH�GpJDJH�O¶DJHQW�'6$�PDvWUH��XQLTXH��GH�O
REOLJDWLRQ�GH�IRXUQLU�GH�O
LQIRUPDWLRQ�PLURLU�GLUHFWHPHQW
j�WRXV�OHV�FRQVRPPDWHXUV�G
LQIRUPDWLRQV�PLURLUV��&HWWH�FRPELQDLVRQ�HVW�VRXKDLWDEOH�GDQV�OHV�HQYLURQQHPHQWV�R��XQ�JUDQG
QRPEUH�GH�FRQVRPPDWHXUV�G
LQIRUPDWLRQV�PLURLUV�SRVVqGHQW�OD�PrPH�LQIRUPDWLRQ�PLURLU�

� 'XSOLFDWLRQ�PLURLU�G
LQIRUPDWLRQV�G
$QQXDLUH

/H�VHUYLFH�GH�GXSOLFDWLRQ�PLURLU�G
LQIRUPDWLRQV�G
$QQXDLUH�GpILQL�GDQV�OD�SUpVHQWH�6SpFLILFDWLRQ�FRQIqUH�j�O
$QQXDLUH�XQ
PpFDQLVPH� QRUPDOLVp� GH� IRXUQLWXUH� HW� GH� WHQXH� j� MRXU� G
LQIRUPDWLRQV� PLURLUV�� /H� SULQFLSH� JpQpUDO� HVW� OH� VXLYDQW�� OH
IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� WLHQW� j� MRXU�� SRXU� FKDTXH� DFFRUG� GH� GXSOLFDWLRQ� PLURLU�� GHV� LQIRUPDWLRQV� SRXU
GXSOLFDWLRQ� �O
LQIRUPDWLRQ�PLURLU���&HV� LQIRUPDWLRQV� VRQW�GXSOLTXpHV�SDU�GHV�pFKDQJHV�G
pOpPHQWV�GH�SURWRFROH� HQWUH� OH
IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� HW� OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV�� /
LQIRUPDWLRQ� j� GXSOLTXHU� FRQVWLWXHQW
O
HQVHPEOH�RX�XQ� VRXV�HQVHPEOH�GHV� LQIRUPDWLRQV�GH� O
DUEUH�G
LQIRUPDWLRQV� G¶DJHQW�'6$�GX� IRXUQLVVHXU� G
LQIRUPDWLRQV
PLURLUV��/
LQIRUPDWLRQ�PLURLU�GX�FRQVRPPDWHXU�GHYLHQW�XQH�SDUWLH�GH�VRQ�DUEUH�G
LQIRUPDWLRQV�G¶DJHQW�'6$�
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'8$

'8$ '8$

'6$
PDvWUH

)LJXUH���±�'XSOLFDWLRQ�PLURLU�VHFRQGDLUH

0LVH�j�MRXU�GHV
LQIRUPDWLRQV�PLURLUV

'6$
IRXUQLVVHXU

G
LQIRUPDWLRQV
PLURLUV�HW

FRQVRPPDWHXUV
G
LQIRUPDWLRQV

PLURLUV

'6$
FRQVRPPDWHXU
G
LQIRUPDWLRQV

PLURLUV
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3RXU�XWLOLVHU� OH� VHUYLFH�GH�GXSOLFDWLRQ�PLURLU�G
LQIRUPDWLRQV�G
$QQXDLUH�� OHV�$XWRULWpV�$GPLQLVWUDWLYHV�GHV�GHX[�DJHQWV
'6$�GRLYHQW�G
DERUG�FRQFOXUH�XQ�DFFRUG�VXU�OHV�FRQGLWLRQV�GDQV� OHVTXHOOHV� OD�GXSOLFDWLRQ�PLURLU�DXUD� OLHX��&HW�DFFRUG�
DLQVL� TXH� OHV� VSpFLILFDWLRQV� WHFKQLTXHV� TXL� OXL� VRQW� DVVRFLpHV� �O
DFFRUG� GH� GXSOLFDWLRQ� PLURLU�� HVW� WUDLWp� DX� ����� 8QH
GHVFULSWLRQ�GH�OD�IDoRQ�GRQW�O
LQIRUPDWLRQ�PLURLU�HVW�UHSUpVHQWpH�j�GHV�ILQV�GH�GXSOLFDWLRQ�HVW�GRQQpH�DX������/H�WUDQVIHUW
SURSUHPHQW�GLW�GH�FHV�LQIRUPDWLRQV�PLURLUV�GX�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�DX�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV
HVW�DFFRPSOL�DX�PR\HQ�G
XQ�HQVHPEOH�G
RSpUDWLRQV�GH�GXSOLFDWLRQ�PLURLU��SUpVHQWpHV�DX�����

/
XWLOLVDWLRQ� G
LQIRUPDWLRQV� PLURLUV� SRXU� UpSRQGUH� j� GHV� GHPDQGHV� SUpVHQWpHV� j� O
$QQXDLUH� HVW� GpFULWH� GDQV� OD
5HF��8,7�7�;�����_�,62�&(,��������

��� $FFRUG�GH�GXSOLFDWLRQ�PLURLU

$YDQW� TXH� OD� GXSOLFDWLRQ� PLURLU� QH� SXLVVH� DYRLU� OLHX�� XQ� DFFRUG� GH� GXSOLFDWLRQ� PLURLU� HVW� pWDEOL� SDU� OHV� $XWRULWpV
$GPLQLVWUDWLYHV�GHV�GRPDLQHV�GH�JHVWLRQ�G
$QQXDLUH�FRQFHUQpV��&HW�DFFRUG�SHXW�rWUH�PXOWLODWpUDO�SDU�UDSSRUW�DX[�DJHQWV
'6$� HQ� FH� VHQV� TX
LO� SHXW� V
DSSOLTXHU� j� WRXWH� GXSOLFDWLRQ� PLURLU� DXWRULVpH� DX� VHLQ� GH� O
HQVHPEOH� GHV� DJHQWV� '6$
FRQFHUQpV��/
DFFRUG�SHXW� LQFOXUH� WRXWH�FODXVH�DFFHSWDEOH�SDU� OHV�$XWRULWpV�$GPLQLVWUDWLYHV��3DU� H[HPSOH�� O
DFFRUG� SHXW
VSpFLILHU�GHV�LQIRUPDWLRQV�SROLWLTXHV��UHODWLYHV�j�OD�VpFXULWp�RX�j�OD�WD[DWLRQ��RX�GHV�FRQGLWLRQV�VSpFLDOHV�

8Q� DFFRUG� GH� GXSOLFDWLRQ�PLURLU� HVW� XQ� DFFRUG� VSpFLILTXH� UHODWLI� j� XQ� FDV� SDUWLFXOLHU� GH� GXSOLFDWLRQ�PLURLU� HQWUH� GHX[
DJHQWV�'6$��O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�HW�O¶DJHQW�'6$�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV���&HW
DFFRUG�SHXW�rWUH�H[SOLFLWH��SDU�H[HPSOH�FRQWUDFWXHO��RX�LPSOLFLWH��SDU�H[HPSOH�O
DSSOLFDWLRQ�GHV�FRQGLWLRQV�JpQpUDOHV�G
XQ
DFFRUG�GH�GXSOLFDWLRQ�PLURLU� WHO� TXH� GpILQL� FL�GHVVXV���&KDFXQ�GH� FHV� DFFRUGV� SRVVqGH�XQ� LGHQWLILFDWHXU� XQLTXH�XWLOLVp
GDQV� WRXV� OHV�pFKDQJHV�GH�SURWRFROH�DVVRFLpV�j� O
DFFRUG� HQ� TXHVWLRQ��/HV� DXWUHV� SDUDPqWUHV� G
XQ� DFFRUG� GH� GXSOLFDWLRQ
PLURLU�VRQW�QRWDPPHQW�OD�VSpFLILFDWLRQ�GH�O
XQLWp�GH�GXSOLFDWLRQ��OH�PRGH�GH�PLVH�j�MRXU�HW�pYHQWXHOOHPHQW�OH�SRLQW�G
DFFqV
GH�O¶DJHQW�'6$�PDvWUH�SRXU�O
LQIRUPDWLRQ�PLURLU��/
LQIRUPDWLRQ�GH�FRPPDQGH�G
DFFqV�IDLW�WRXMRXUV�SDUWLH�GH�O
LQIRUPDWLRQ
PLURLU�HW�SRXU�FHWWH�UDLVRQ�QH�GRLW�SDV�rWUH�H[SOLFLWHPHQW�VSpFLILpH�

,QLWLDOHPHQW�� OD� UHSUpVHQWDWLRQ� GH� O
DFFRUG� GH� GXSOLFDWLRQ� PLURLU� GDQV� XQ� DJHQW� '6$� �IRXUQLVVHXU� RX� FRQVRPPDWHXU
G
LQIRUPDWLRQV�PLURLUV�� HVW� FUpp� SDU� XQ� SURFHVVXV� DGPLQLVWUDWLI� KRUV� OLJQH�� ,O� VH� UHSUpVHQWH� HVVHQWLHOOHPHQW� FRPPH� XQ
JDEDULW�GpWHUPLQDQW�GHV�SDUDPqWUHV�WHFKQLTXHV��GRQW� OHV�YDOHXUV�VRQW�HQVXLWH�YDOLGpHV�ORUV�GH�O
DFWLYDWLRQ�GH� O
DFFRUG��HW
pYHQWXHOOHPHQW�PRGLILpHV�SDU�GHV�RSpUDWLRQV�GH�PRGLILFDWLRQ�GH�O
DFFRUG��/D�PpWKRGH�GH�VWRFNDJH�GH�O
DFFRUG�Q
HQWUH�SDV
GDQV� OH� FDGUH� GH� OD� SUpVHQWH� 6SpFLILFDWLRQ� G
$QQXDLUH�� &HUWDLQV� DVSHFWV� WHFKQLTXHV� GH� O
DFFRUG� GH� GXSOLFDWLRQ� PLURLU
SHXYHQW�rWUH�pFKDQJpV�YLD�SURWRFROH��LOV�VRQW�H[DPLQpV�HQ�GpWDLO�j�O
DUWLFOH���

$� QRWHU� TXH� ELHQ� TXH� O
DFFRUG� WHFKQLTXH� IRXUQLVVH� QRUPDOHPHQW� XQH� UHSUpVHQWDWLRQ� YUDLH� GHV� SDUDPqWUHV� WHFKQLTXHV
DVVRFLpV� DX� VHUYLFH� GH� GXSOLFDWLRQ� PLURLU� G
LQIRUPDWLRQV� G
$QQXDLUH�� LO� SHXW� VH� SUpVHQWHU� GHV� FDV� H[FHSWLRQQHOV� GDQV
OHVTXHOV�OD�SROLWLTXH�D�OH�SDV�VXU�GHV�VSpFLILFDWLRQV�WHFKQLTXHV�GRQW�OH�UHVSHFW�VH�WUDGXLUDLW�SDU�XQH�LQFRKpUHQFH�GX�VHUYLFH�
3DU�H[HPSOH��OD�FRPPXQLFDWLRQ�GH�FHUWDLQV�DWWULEXWV�RX�GH�FHUWDLQHV�YDOHXUV�G
DWWULEXW�SHXW�rWUH�LQWHUGLWH�SRXU�GHV�UDLVRQV
GH� VpFXULWp�� &H� SHXW� rWUH� OH� FDV� ORUVTXH� OD� SROLWLTXH� GH� VpFXULWp� HPSrFKH� GH� UpYpOHU� O
H[LVWHQFH� PrPH� GH� FHV
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DWWULEXWV�� 'DQV� FH� FDV�� PHQWLRQQHU� GDQV� O
DFFRUG� GH� GXSOLFDWLRQ� PLURLU� OH� IDLW� PrPH� TX
LOV� QH� GRLYHQW� SDV� rWUH
FRPPXQLTXpV� VHUDLW� XQH� LQIUDFWLRQ�� 'DQV� FH� W\SH� GH� VLWXDWLRQ�� OH� FRPSRUWHPHQW� GH� O¶DJHQW� '6$� IRXUQLVVHXU
G
LQIRUPDWLRQV�PLURLUV�VHUD�OH�PrPH�TXH�VL�OHV�VSpFLILFDWLRQV�WHFKQLTXHV�pWDLHQW�XQH�UHSUpVHQWDWLRQ�YUDLH��/HV�XWLOLVDWHXUV
D\DQW�DFFqV�DX[�GRQQpHV�FRQILGHQWLHOOHV�UHFHYURQW�DORUV�GHV�YXHV�GLIIpUHQWHV�GHV�HQWUpHV�DIIHFWpHV��VHORQ�TX
LOV�DFFqGHQW
DX�PDvWUH�RX�j�XQ�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�

��� ,QIRUPDWLRQV�PLURLUV

/
LQIRUPDWLRQ� PLURLU� HVW� IRUPpH� GH� O
HQVHPEOH� ORJLTXH� GHV� LQIRUPDWLRQV� FRSLpHV� SDU� OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV
PLURLUV��8QH�]RQH�GXSOLTXpH�HVW�XQ�VRXV�DUEUH�GH�O¶DUEUH�',7�GpILQL�SRXU�OHV�EHVRLQV�GH�OD�GXSOLFDWLRQ�PLURLU��/HV�WURLV
FRPSRVDQWHV�GH�O
LQIRUPDWLRQ�PLURLU�HVW�

D� O
LQIRUPDWLRQ�GH�SUpIL[H��LQIRUPDWLRQV�FRQFHUQDQW�OHV�HQWUpHV�GH�OD�]RQH�GXSOLTXpH�TXL�VH�WURXYHQW��GDQV�OH
PRGqOH� G
LQIRUPDWLRQ� GH� O¶DJHQW� '6$�� HQWUH� OH� SUpIL[H� GH� ]RQH� HW� O¶HQWUpH� '6(� UDFLQH�� (OOHV� SHXYHQW
FRQWHQLU�XQ�SRLQW�DGPLQLVWUDWLI�HW�GH�O
LQIRUPDWLRQ�GH�VRXV�HQWUpH�

E� O
LQIRUPDWLRQ�GH�]RQH��LQIRUPDWLRQV�VXU�OHV�HQWUpHV�'6(�GRQW�OHV�QRPV�VH�WURXYHQW�j�O
LQWpULHXU�GH�OD�]RQH
GXSOLTXpH�

F� O
LQIRUPDWLRQ� VXERUGRQQpH�� LQIRUPDWLRQV� VXU� OHV� UpIpUHQFHV� GH� FRQQDLVVDQFH� VXERUGRQQpHV� j� OD� ]RQH
GXSOLTXpH�

/D�)LJXUH���PRQWUH�O
REWHQWLRQ�GH�O
LQIRUPDWLRQ�PLURLU�

7,62��������G��

*OXH

*OXH

6RXV�
HQWUpH

,QIRUPDWLRQV
GH�SROLWLTXH

,QIRUPDWLRQV�GH�]RQH=RQH
GXSOLTXpH

3UpIL[H
GH�]RQH

,QIRUPDWLRQV�PLURLUV ,QIRUPDWLRQV
VXERUGRQQpHV

8QLWp�GXSOLTXpH

5DFLQH

3UpIL[H�GH�FRQWH[WH
&RQWH[WH�GH

GpQRPLQDWLRQ

6RXV�HQWUpH

(QWUpH
(QWUpH�GH�EDVH

GXSOLTXpH

=RQH�GXSOLTXpH

&RQQDLVVDQFH
VXERUGRQQpH

)LJXUH���±�2EWHQWLRQ�GH�O
LQIRUPDWLRQ�PLURLU�SDU�OH�IRXUQLVVHXU

',63

�YHUV�OH�FRQVRPPDWHXU
G
LQIRUPDWLRQV�PLURLUV�

),*85(�����>'��@

&RPPH�UHSUpVHQWp�VXU�OH�F{Wp�JDXFKH�GH�OD�)LJXUH����OD�]RQH�GXSOLTXpH�HVW�WRXMRXUV�HQWLqUHPHQW�FRQWHQXH�GDQV�XQ�PrPH
FRQWH[WH� GH� GpQRPLQDWLRQ�� /D� UDFLQH� GX� VRXV�DUEUH� UHSUpVHQWDQW� OD� ]RQH� GXSOLTXpH� HVW� DSSHOpH� O
HQWUpH� GH� OD� EDVH� GH
GXSOLFDWLRQ� �UHSOLFDWLRQ� EDVH� HQWU\��� /
LQIRUPDWLRQ� GH� FRQQDLVVDQFH� VXERUGRQQpH� SHXW� DXVVL� rWUH� GXSOLTXpH�� &HWWH
FRQQDLVVDQFH��TXL�HVW�OD�]RQH�GXSOLTXpH�UHVWUHLQWH��HW�OH�SUpIL[H�GH�]RQH�FRQVWLWXHQW� O
XQLWp�GH�GXSOLFDWLRQ��&HOD�VLJQLILH
TXH�OD�VSpFLILFDWLRQ�G
XQH�XQLWp�SHXW�GpERUGHU�GX�FRQWH[WH�GH�GpQRPLQDWLRQ��WRXWHIRLV��PDLV�OD�]RQH�GXSOLTXpH�SURSUHPHQW
GLWH�HVW�OLPLWpH�j�FH�FRQWH[WH�GH�GpQRPLQDWLRQ��/H�IRXUQLVVHXU�SHXW�GpULYHU�GH�FHWWH�XQLWp�GH�VSpFLILFDWLRQ�GH�GXSOLFDWLRQ
PLURLU�XQH�UHSUpVHQWDWLRQ�GH�O
LQIRUPDWLRQ�PLURLU�TXL��FRPPH�PRQWUp�VXU�OH�F{Wp�GURLW�GH�OD�ILJXUH��FRPSUHQG�O
LQIRUPDWLRQ
SUpIL[H�� O
LQIRUPDWLRQ� ]RQH� �UHSUpVHQWDQW� O
LQIRUPDWLRQ� GpWHQXH� SDU� OHV� HQWUpHV� '6(� GH� OD� ]RQH� GXSOLTXpH�� HW�
IDFXOWDWLYHPHQW�� XQH� LQIRUPDWLRQ� VXERUGRQQpH�� &HWWH� LQIRUPDWLRQ� PLURLU� HVW� HQVXLWH� YpKLFXOpH� SDU� GHV� pOpPHQWV� GH
SURWRFROH�DX�FRQVRPPDWHXU��TXL� LQWqJUH�O
LQIRUPDWLRQ�GDQV�VRQ�SURSUH�DUEUH�G
LQIRUPDWLRQV�G¶DJHQW�'6$��/
LQIRUPDWLRQ
PLURLU�HVW�FRQVWUXLWH�j�SDUWLU�GHV�HQWUpHV�'6(�GXSOLTXpHV��HQWUpHV�6'6(���TXL�VRQW� WUDLWpHV�DX��������/
pWDEOLVVHPHQW�GH
O
LQIRUPDWLRQ�PLURLU�HVW�WUDLWp�DX�������
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/D�)LJXUH���PRQWUH�O
REWHQWLRQ�GH�O
LQIRUPDWLRQ�PLURLU�ORUVTXH�FHOOH�FL�HQJOREH�GHV�LQIRUPDWLRQV�GH�FRQQDLVVDQFH�pWHQGXH�

7,62��������G��

5DFLQH

&RQWH[WH�GH
GpQRPLQDWLRQ

(QWUpH�GH�EDVH
GXSOLTXpH

=RQH�GXSOLTXpH

&RQQDLVVDQFH
VXERUGRQQpH

3UpIL[H�GH
]RQH

=RQH
GXSOLTXpH

,QIRUPDWLRQV
VXERUGRQQpHV

8QLWp�GH�GXSOLFDWLRQ ,QIRUPDWLRQV�PLURLUV

)LJXUH���±�2EWHQWLRQ�SDU�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV��G
LQIRUPDWLRQV
GXSOLTXpHV�DYHF�FRQQDLVVDQFH�pWHQGXH

,QIRUPDWLRQV�GH
SROLWLTXH

�YHUV�OH�FRQVRPPDWHXU
G
LQIRUPDWLRQV�PLURLUV�

,QIRUPDWLRQV�GH�]RQH

',63

3UpIL[H�GH�]RQH

),*85(�����>'��@

����� (QWUpHV�6'6(

HQWUpH�'6(�GXSOLTXpH�PLURLU��6'6(���O
LQIRUPDWLRQ�HQ�FRXUV�GH�GXSOLFDWLRQ�PLURLU�TXL�HVW�DVVRFLpH�j�XQ�QRP�VSpFLILTXH�
/¶HQWUpH� 6'6(� UHSUpVHQWH� O
LQIRUPDWLRQ� VRXPLVH� j� XQH� GXSOLFDWLRQ� PLURLU� G
XQH� HQWUpH� '6(� GX� IRXUQLVVHXU� YHUV� XQH
HQWUpH�'6(�GX�FRQVRPPDWHXU��HW�SRXU�FHWWH�UDLVRQ�QH�IDLW�SDV�SDUWLH�GX�PRGqOH�G
LQIRUPDWLRQ�G¶DJHQW�'6$�

8QH�HQWUpH�6'6(�HVW�DQDORJXH�j�XQH�HQWUpH�'6(�HW�FRPSUHQG�

± OH�W\SH�G¶HQWUpH�6'6(��WRXMRXUV��

± GHV�DWWULEXWV�G
XWLOLVDWHXU��GpULYpV�GHV�LQIRUPDWLRQV�G
HQWUpH�SRXU�GHV�HQWUpHV�'6(�GHYDQW�rWUH�GXSOLTXpHV
PLURLU��

± GHV�DWWULEXWV�RSpUDWLRQQHOV��VHORQ�OHV�EHVRLQV��

± XQ� LQGLFDWHXU� G
H[KDXVWLYLWp� GH� VXERUGRQQpH� �XQLTXHPHQW� SRXU� OHV� LQIRUPDWLRQV� GH� ]RQH� HW� GH
VXERUGRQQpH��

± XQ�LQGLFDWHXU�G
H[KDXVWLYLWp�GHV�DWWULEXWV��XQLTXHPHQW�SRXU�O
LQIRUPDWLRQ�GH�]RQH��

± XQ�LQGLFDWHXU�GH�QRQ�H[KDXVWLYLWp�GHV�YDOHXUV�G¶DWWULEXW��XQLTXHPHQW�SRXU�O
LQIRUPDWLRQ�GH�]RQH��

/H�QRP�GH�O¶HQWUpH�6'6(�FRUUHVSRQGUD�DX�QRP�GLVWLQFWLI�SULPDLUH�HW�FKDTXH�QRP�5'1�FRPSUHQGUD�GHV�LQIRUPDWLRQV�GH
FRQWH[WH� HW� GHV� YDOHXUV� GLVWLQFWLYHV� VHFRQGDLUHV� GDQV� OHV� FRPSRVDQWHV� YDOXHV:LWK&RQWH[W� GHV� FRXSOHV
$WWULEXWH7\SH$QG'LVWLQJXLVKHG9DOXH�FRQWULEXDQWV��6L� O¶DFFRUG�GH�GXSOLFDWLRQ�PLURLU�VSpFLILTXH�SUpYRLW�XQH�VpOHFWLRQ�GH
FRQWH[WH��FHOOH�FL�GpWHUPLQH�OHV�YDOHXUV�GLVWLQFWLYHV�VHFRQGDLUHV�DX[TXHOOHV�VHUD�DSSOLTXpH�OD�GXSOLFDWLRQ�PLURLU��PDLV�Q¶D
DXFXQH� LQFLGHQFH� VXU� OHV� YDOHXUV� GLVWLQFWLYHV� SULPDLUHV� TXL� VRQW� WRXMRXUV� SUpVHQWHV��� 'DQV� OH� FDV� FRQWUDLUH�� WRXWHV� OHV
YDOHXUV�GLVWLQFWLYHV�ILJXUHQW�GDQV�OH�QRP�GH�O¶HQWUpH�6'6(�

127(�±�6L�OH�QRP�G¶XQH�HQWUpH�6'6(�QH�FRPSUHQG�SDV�WRXV�OHV�QRPV�GLVWLQFWLIV�VHFRQGDLUHV�GH�O¶HQWUpH�'6(��OD�UpVROXWLRQ�GH
QRP�HIIHFWXpH�VXU�OD�EDVH�GH�O¶LQIRUPDWLRQ�PLURLU�QH�SHUPHWWUD�SHXW�rWUH�SDV�GH�UHFRQQDvWUH�XQH�YDULDQWH�GH�FRQWH[WH�YDOLGH�G¶XQ
QRP�

������� 7\SHV�G¶HQWUpH�6'6(

/HV� W\SHV�G¶HQWUpH�'6(�VRQW�GpILQLV�GDQV� OD�5HF��8,7�7�;����� _� ,62�&(,���������/H� W\SH�G¶HQWUpH�6'6(�VSpFLILp�DX
���������� HVW� DQDORJXH� DX� W\SH� G¶HQWUpH� '6(�� PDLV� DYHF�PRLQV� G
RSWLRQV� DGpTXDWHV�� JOXH�� FS�� HQWU\�� DOLDV�� VXEU�� QVVU�
DGP3RLQW��VXE(QWU\��HW�VD�
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������� ,QGLFDWHXU�G
H[KDXVWLYLWp�GH�VXERUGRQQpH

/
LQGLFDWHXU�G
H[KDXVWLYLWp�GH�VXERUGRQQpH�HVW�XQ�ERROpHQ�TXL�ILJXUH�GDQV�O
LQIRUPDWLRQ�]RQH�HW�O
LQIRUPDWLRQ�VXERUGRQQpH
SRXU�OHV�HQWUpHV�6'6(��6L�OH�IRXUQLVVHXU�HQYLVDJH�GH�QH�SDV�IRXUQLU�O
LQIRUPDWLRQ�UHODWLYH�j�O
H[KDXVWLYLWp�GH�VXERUGRQQpH�
OD�YDOHXU�)$/6(�HVW�XWLOLVpH�SRXU�FKDTXH�HQWUpH�6'6(��'DQV�OH�FDV�FRQWUDLUH��FHW�LQGLFDWHXU�D�OD�VpPDQWLTXH�VXLYDQWH�

/
LQGLFDWHXU�HVW�j�758(�VL�HW�VHXOHPHQW�VL�XQH�GHV�FRQGLWLRQV�VXLYDQWHV�HVW�UHPSOLH�SRXU�XQH�HQWUpH�6'6(�

D� HOOH�UHSUpVHQWH�XQH�HQWUpH�IHXLOOH�

E� HOOH�FRQWLHQW�GHV�HQWUpHV�6'6(�SRXU�FKDTXH�HQWUpH�VXERUGRQQpH�HW�FKDTXH�UpIpUHQFH�VXERUGRQQpH�FRQQXH
GH�O¶DJHQW�'6$�PDvWUH��HW�VL�O¶HQWUpH�6'6(�UHSUpVHQWH�XQH�1665��FHWWH�FRQQDLVVDQFH�HVW�UHSUpVHQWpH�GDQV
O¶HQWUpH�6'6(�

/
LQGLFDWHXU�HVW�j�)$/6(�VL�HW�VHXOHPHQW�VL�XQH�GHV�FRQGLWLRQV�VXLYDQWHV�HVW�UHPSOLH�SRXU�XQH�HQWUpH�6'6(�

D� OHV�VXERUGRQQpHV�FRQQXHV�GX�PDvWUH�GH�FHWWH�HQWUpH�6'6(�QH�ILJXUHQW�SDV�WRXWHV�GDQV�O
LQIRUPDWLRQ�TXL�D
pWp�GXSOLTXpH�PLURLU�

E� GDQV� OH� FDV� R�� XQ� DJHQW� '6$� IRXUQLVVHXU� HIIHFWXH� XQH� GXSOLFDWLRQ� PLURLU� VHFRQGDLUH� DORUV� TXH� VRQ
IRXUQLVVHXU�DYDLW�PLV�O
LQGLFDWHXU�j�)$/6(�RX�TXH�VRQ�IRXUQLVVHXU�DYDLW�PLV�O
LQGLFDWHXU�j�758(�PDLV�TXH
OH�IRXUQLVVHXU�VHFRQGDLUH�FKRLVLW�GH�OH�PHWWUH�j�)$/6(�

������� ,QGLFDWHXU�G
H[KDXVWLYLWp�GHV�DWWULEXWV

/
LQGLFDWHXU� G
H[KDXVWLYLWp� GHV� DWWULEXWV� HVW� XQ� ERROpHQ� GRQW� OD� YDOHXU� HVW�758(� VL� HW� VHXOHPHQW� VL� WRXV� OHV� DWWULEXWV
G
XWLOLVDWHXU�GH�O
HQWUpH��WRXV�OHV�DWWULEXWV�FROOHFWLIV�DSSURSULpV��WRXWHV�OHV�YDOHXUV�GH�FHV�DWWULEXWV�G¶XWLOLVDWHXU�RX�FROOHFWLIV
DLQVL�TXH� WRXWHV� OHV� LQIRUPDWLRQV�GH�FRQWH[WH�DVVRFLpHV�j�FHV�YDOHXUV� VRQW�SUpVHQWV�SRXU� O¶HQWUpH�6'6(��&HW� LQGLFDWHXU
Q
HVW�SUpVHQW�TXH�SRXU�OHV�HQWUpHV�6'6(�FRQWHQDQW�GHV�LQIRUPDWLRQV�G
HQWUpH�

/
LQGLFDWHXU�G
H[KDXVWLYLWp�GHV�DWWULEXWV�Q
HVW�SDV�XWLOLVp�SRXU�OHV�DWWULEXWV�RSpUDWLRQQHOV�G
$QQXDLUH��LO�HVW�WRXMRXUV�VXSSRVp
TXH�FHV�DWWULEXWV�QH�ILJXUHQW�SDV�WRXV�GDQV�O¶HQWUpH�6'6(�

������� ,QGLFDWHXU�GH�QRQ�H[KDXVWLYLWp�GHV�YDOHXUV�G¶DWWULEXW

/
LQGLFDWHXU�GH�QRQ�H[KDXVWLYLWp�GHV�YDOHXUV�G
DWWULEXW�HVW�XQH�OLVWH�GHV�W\SHV�G¶DWWULEXW�SUpVHQWV�GDQV�O¶HQWUpH�6'6(�SRXU
OHVTXHOV� LO�PDQTXH� DX�PRLQV� XQH� YDOHXU� G¶DWWULEXW� GDQV� FHWWH� HQWUpH��&HW� LQGLFDWHXU� Q
HVW� SUpVHQW� TXH� SRXU� OHV� HQWUpHV
6'6(�FRQWHQDQW�GHV�LQIRUPDWLRQV�G
HQWUpH�

127(�±�/¶DEVHQFH�GH�FHUWDLQHV�YDOHXUV�G¶DWWULEXW�SHXW�rWUH�GXH�j�XQH�GXSOLFDWLRQ�PLURLU�VpOHFWLYH�IRQGpH�VXU�GHV�FRQWH[WHV�

����� (WDEOLVVHPHQW�GH�O
LQIRUPDWLRQ�PLURLU

/
LQIRUPDWLRQ� PLURLU� UHSUpVHQWH� WURLV� W\SHV� GH� EDVH� G
LQIRUPDWLRQV�� LQIRUPDWLRQ� GH� SUpIL[H�� LQIRUPDWLRQ� GH� ]RQH� HW
LQIRUPDWLRQ�VXERUGRQQpH��&KDFXQ�HVW�WUDLWp�GDQV�OHV�SDUDJUDSKHV�TXL�VXLYHQW�

������� ,QIRUPDWLRQ�GH�SUpIL[H

6L�OD�]RQH�GXSOLTXpH�PLURLU�QH�FRPPHQFH�SDV�LPPpGLDWHPHQW�DSUqV�OD�UDFLQH�GH�O¶DUEUH�',7��O
LQIRUPDWLRQ�PLURLU�LQFOXW
GHV�HQWUpHV�6'6(�SRXU�FKDTXH�HQWUpH�IDLVDQW�SDUWLH�GX�SUpIL[H�GH�]RQH�GH�OD�]RQH�GXSOLTXpH�PLURLU��OH�WUDMHW�DOODQW�GH�OD
UDFLQH�GH�O¶DUEUH�',7�j�O
HQWUpH�GH�EDVH�GH�GXSOLFDWLRQ�PLURLU��PDLV�VDQV�LQFOXUH�FHOOH�FL��HW�WRXWH�VRXV�HQWUpH�TXL�HQWUH�HQ
OLJQH�GH�FRPSWH���/HV�HQWUpHV�6'6(�SRXU�LQIRUPDWLRQ�GH�SUpIL[H�VRQW�FRQVWUXLWHV�FRPPH�LQGLTXp�FL�GHVVRXV�

D� 6L� O¶HQWUpH�'6(�HVW�XQ�SRLQW�DGPLQLVWUDWLI� D\DQW�GHV�DWWULEXWV� FRQFHUQHQW� OD� ]RQH�GXSOLTXpH�RX�DX[TXHOV
VRQW�DVVRFLpHV�XQH�RX�SOXVLHXUV�HQWUpHV�GRQW�OH�VRXV�DUEUH�FRXYUH�FHUWDLQHV�RX�WRXWHV�OHV�]RQHV�GXSOLTXpHV�
O¶HQWUpH�6'6(� HVW� GH� W\SH� DGP3RLQW�� 6L� O¶HQWUpH� '6(� HVW� pJDOHPHQW� GH� W\SH� FS�� O¶HQWUpH� 6'6(
FRUUHVSRQGDQWH�HVW�GH�W\SH�FS�DGGLWLRQQHO��7RXV�OHV�DWWULEXWV�TXL�VRQW�VLJQLILFDWLIV�SRXU�OD�]RQH�GXSOLTXpH
VRQW�LQFOXV�GDQV�O¶HQWUpH�6'6(��/
DWWULEXW�DGPLQLVWUDWLYH5ROH�GRLW�rWUH�LQFOXV�GDQV�WRXWHV�OHV�HQWUpHV�6'6(
GH�SRLQW�DGPLQLVWUDWLI�TXL�FRQFHUQHQW�O
LQIRUPDWLRQ�PLURLU�

E� 3RXU�OHV�VRXV�HQWUpHV�VH�WURXYDQW�DX�GHVVRXV�GX�SRLQW�DGPLQLVWUDWLI�GRQW�OH�VRXV�DUEUH�LQFOXW�XQH�SDUWLH�RX
O
HQVHPEOH� GH� OD� ]RQH� GXSOLTXpH�� OHV� HQWUpHV� 6'6(� GH� W\SH� VXEHQWU\� SHXYHQW� rWUH� LQFOXVHV� GDQV
O
LQIRUPDWLRQ�PLURLU��6L�OH�VRXV�DUEUH�G
XQH�WHOOH�VRXV�HQWUpH�QH�FRXYUH�SDV�OD�]RQH�GXSOLTXpH�RX�GHV�SDUWLHV
GH� FHWWH� ]RQH�� DXFXQH� HQWUpH� 6'6(� QH� GRLW� rWUH� LQFOXVH� SRXU� FHWWH� VRXV�HQWUpH�� /HV� DWWULEXWV� FROOHFWLIV�
O
LQIRUPDWLRQ�GH�VFKpPD�HW�GH�FRPPDQGH�G
DFFqV�VpOHFWLRQQpV�SRXU�O
LQIRUPDWLRQ�GH�]RQH�VRQW�UHSUpVHQWpV
GDQV�OHV�HQWUpHV�6'6(�GH�W\SH�VXEHQWU\�
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F� ,O�\�D�XQH�HQWUpH�6'6(�YLGH�GH�W\SH�URRW�SRXU�O¶HQWUpH�'6(�URRW�

G� 6L�O¶HQWUpH�'6(�HVW�VHXOHPHQW�GH�W\SH�FS��O¶HQWUpH�6'6(�HVW�GH�W\SH�FS�

H� 7RXWHV�OHV�DXWUHV�HQWUpHV�'6(�TXL�QH�UHOqYHQW�SDV�GHV�SRLQWV�D���E���F��RX�G��VRQW�UHSUpVHQWpHV�FRPPH�GHV
HQWUpHV�6'6(�GH�W\SH�JOXH�HW�UHSUpVHQWHQW�XQLTXHPHQW�OH�QRP�5'1�GH�O
HQWUpH�

,O�Q
\�D�SDV�G
LQGLFDWHXU�G
H[KDXVWLYLWp�GH�VXERUGRQQpH�GDQV�OHV�HQWUpHV�6'6(�GH�SUpIL[H�GH�]RQH�

������� ,QIRUPDWLRQ�GH�]RQH

7RXWHV� OHV� HQWUpHV� GH� O
DUEUH� G
LQIRUPDWLRQ� GX� IRXUQLVVHXU� LQFOXVHV� GDQV� OD� ]RQH� GXSOLTXpH� VRQW� UHSUpVHQWpHV� GDQV
O
LQIRUPDWLRQ�PLURLU�FRPPH�GHV�HQWUpHV�6'6(�GH�W\SH�HQWU\��VDXI�VL�HOOHV�VRQW�VXSSULPpHV�SDU�ILOWUDJH���&HV�HQWUpHV�6'6(
FRQWLHQQHQW� OHV� DWWULEXWV� GHV� HQWUpHV� TXL� RQW� pWp� VpOHFWLRQQpV� VHORQ� OHV� FODXVHV� GH� VpOHFWLRQ� G
DWWULEXWV� GH� O
DFFRUG� GH
GXSOLFDWLRQ�PLURLU��/HV� DWWULEXWV� FROOHFWLIV� FRQWHQXV� GDQV� OHV� VRXV�HQWUpHV� VRQW� VpOHFWLRQQpV� GH� OD�PrPH� IDoRQ� TXH� OHV
DXWUHV� DWWULEXWV� HW� VRQW� UHSUpVHQWpV� GDQV� GHV� HQWUpHV� 6'6(� GH� W\SH� VXEHQWU\�� 6L� GHV� DWWULEXWV� G
XQH� HQWUpH� RQW� pWp
VpOHFWLRQQpV�SRXU�LQFOXVLRQ�GDQV�OD�GXSOLFDWLRQ�PLURLU��O
DWWULEXW�REMHFW&ODVV�HW�O
LQIRUPDWLRQ�GH�FRPPDQGH�G
DFFqV�G
HQWUpH
DSSURSULpH�GRLYHQW�rWUH� LQFOXV�GDQV� O¶HQWUpH�6'6(�GH�FHWWH�HQWUpH��/
LQGLFDWHXU�G
H[KDXVWLYLWp�GHV�DWWULEXWV�HVW�PLV�j� OD
YDOHXU�TXL�LQGLTXH�VL�WRXV�OHV�DWWULEXWV�G
XWLOLVDWHXU�GH�O¶HQWUpH�'6(�HW�WRXV�OHV�DWWULEXWV�FROOHFWLIV�DSSURSULpV�VRQW�SUpVHQWV
SRXU�O¶HQWUpH�6'6(��/
DWWULEXW�RSpUDWLRQQHO�FROOHFWLYH([FOXVLRQV��V
LO�HVW�SUpVHQW��HVW�WRXMRXUV�LQFOXV�GDQV�O¶HQWUpH�6'6(�

6L� O¶HQWUpH�'6(� HVW� GH� W\SH� DGP3RLQW�� O¶HQWUpH� 6'6(� FRUUHVSRQGDQWH� HVW� GH� W\SH� DGGLWLRQQHO� DGP3RLQW� HW� OHV� HQWUpHV
6'6(� GH� W\SH� VXEHQWU\� GH� WRXWHV� OHV� VRXV�HQWUpHV� FRQFHUQpHV� LPPpGLDWHPHQW� VXERUGRQQpHV� j� O¶HQWUpH� '6(� GH� SRLQW
DGPLQLVWUDWLI�VRQW�LQFOXVHV�GDQV�O
LQIRUPDWLRQ�PLURLU��/HV�UqJOHV�G
LQFOXVLRQ�GHV�VRXV�HQWUpHV�VRQW�SUpFLVpHV�DX���������

6L�O¶HQWUpH�'6(�HVW�GH�W\SH�FS��O¶HQWUpH�6'6(�FRUUHVSRQGDQWH�HVW�GH�W\SH�DGGLWLRQQHO�FS�

6L�OD�FRQQDLVVDQFH�VXERUGRQQpH�D�pWp�VSpFLILpH�HW�VL�O¶HQWUpH�'6(�HVW�GH�W\SH�QVVU��O¶HQWUpH�6'6(�FRUUHVSRQGDQWH�HVW�GH
W\SH�DGGLWLRQQHO�QVVU�HW�O
DWWULEXW�QRQ6SHFLILF.QRZOHGJH�GRLW�rWUH�LQFOXV�

6L�OD�]RQH�GXSOLTXpH�D�pWp�ILOWUpH��O
LQIRUPDWLRQ�PLURLU�UpVXOWDQWH�SHXW�QH�SOXV�rWUH�FRQWLJXs��/D�VXSSUHVVLRQ�G
HQWUpHV�SDU
ILOWUDJH�SHXW�HQWUDvQHU�TXH�OD�VWUXFWXUH�DUERUHVFHQWH�VH�GpFRPSRVH��/HV�UqJOHV�VXLYDQWHV�V
DSSOLTXHQW�SRXU�FKDTXH�HQWUpH
VXSSULPpH�SDU�ILOWUDJH�

D� VL� GHV� HQWUpHV� 6'6(� VXERUGRQQpHV� j� FHWWH� HQWUpH� GDQV� O
LQIRUPDWLRQ� PLURLU� QH� VRQW� SDV� pOLPLQpHV� SDU
ILOWUDJH�� XQH� HQWUpH� 6'6(� GH� W\SH� JOXH� HVW� DMRXWpH�� SRXU� O
HQWUpH� VXSSULPpH�� j� O
LQIRUPDWLRQ� PLURLU�
/
LQGLFDWHXU�G
H[KDXVWLYLWp�GH�VXERUGRQQpH�HVW�PLV�FRPPH�LQGLTXp�DX����������&RPPH�FHWWH�HQWUpH�6'6(
QH�FRQWLHQW�SDV�G
LQIRUPDWLRQ�G
HQWUpH��HOOH�QH�FRPSRUWH�SDV�G
LQGLFDWHXU�G
H[KDXVWLYLWp�GHV�DWWULEXWV�

E� VL� DXFXQH� DXWUH� HQWUpH� 6'6(� VXERUGRQQpH� j� O
HQWUpH� QH� ILJXUH� GDQV� O
LQIRUPDWLRQ� PLURLU�� O
LQGLFDWHXU
G
H[KDXVWLYLWp�GH�VXERUGRQQpH�GH�O¶HQWUpH�6'6(�GH�O
HQWUpH�LPPpGLDWHPHQW�VXSpULHXUH�j�O
HQWUpH�VXSSULPpH
HVW�PLV�j�)$/6(�HW�O¶HQWUpH�6'6(�GH�O
HQWUpH�VXSSULPpH�HVW�H[FOXH�GH�O
LQIRUPDWLRQ�PLURLU�

F� VL�O¶HQWUpH�'6(�HVW�GH�W\SH�DGP3RLQW��HOOH�HVW�WRXMRXUV�GXSOLTXpH�HW�O
DWWULEXW�DGPLQLVWUDWLYH5ROH�HVW�LQFOXV�

'DQV�O
LQIRUPDWLRQ�GH�]RQH��FKDTXH�HQWUpH�6'6(�D�XQ�LQGLFDWHXU�G
H[KDXVWLYLWp�GH�VXERUGRQQpH��/D�YDOHXU�DWWULEXpH�j�FHW
LQGLFDWHXU�VH�IDLW�FRQIRUPpPHQW�DX���������

������� ,QIRUPDWLRQ�VXERUGRQQpH

/H�W\SH�G
LQIRUPDWLRQ�VXERUGRQQpH�UHTXLV��F
HVW�j�GLUH�OHV�SRLQWV�G
DFFqV�PDvWUH��OHV�SRLQWV�G
DFFqV�GXSOLTXpV�RX�OHV�GHX[�
HW�O
LQGLFDWLRQ�G
LQFOXVLRQ��RX�QRQ��GH�FRQQDLVVDQFH�pWHQGXH��HVW�VSpFLILp�GDQV�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�

6L� XQH� FRQQDLVVDQFH� VXERUGRQQpH� HVW� IRXUQLH�� OHV� UpIpUHQFHV� VXERUGRQQpHV� VLWXpHV� GLUHFWHPHQW� DX�GHVVRXV� GH� OD� ]RQH
GXSOLTXpH��PDvWUH�RX�GXSOLTXpH��RX�OHV�GHX[�W\SHV�GH�FRQQDLVVDQFH�VL�FHOD�V
DSSOLTXH��VRQW�LQFOXVHV�FRPPH�HQWUpHV�6'6(
GH�W\SH�VXEU��FRPSOpWpHV�GH�OD�FRQQDLVVDQFH�DSSURSULpH�

6L� OD� FRQQDLVVDQFH� pWHQGXH� HVW� VSpFLILpH�� OHV� UpIpUHQFHV� VXERUGRQQpHV� VLWXpHV� DX�GHVVRXV� �PDLV� QRQ� LPPpGLDWHPHQW
VXERUGRQQpHV�j��OD�]RQH�GXSOLTXpH��PDvWUH��GXSOLTXpH�RX�OHV�GHX[��VRQW�LQFOXVHV�FRPPH�GHV�6'6(�GH�W\SH�VXEU�RX�QVVU
FRPSOpWpHV� GH� OD� FRQQDLVVDQFH� DSSURSULpH�� /HV� 6'6(� VXERUGRQQpHV� JOXH� VHURQW� LQVpUpHV� SRXU� FRQVHUYHU� OD� FRQQH[LRQ
DYHF�OHV�6'6(�GDQV�OD�]RQH�GXSOLTXpH��3HXYHQW�DLQVL�rWUH�FUppHV�GHV�HQWUpHV�6'6(�JOXH�TXL�QH�VH�WURXYHQW�QL�j�O
LQWpULHXU
QL�DX�GHVVRXV�GH�OD�]RQH�GXSOLTXpH��$XFXQH�DXWUH�HQWUpH�6'6(�JOXH�Q
HVW�IRXUQLH�SRXU�O
LQIRUPDWLRQ�VXERUGRQQpH�

/HV�HQWUpHV�6'6(�VXEU�HW�QVVU�FRPSRUWHQW�XQ�LQGLFDWHXU�G
H[KDXVWLYLWp�GH�VXERUGRQQpH��/HV�HQWUpHV�6'6(�JOXH�DMRXWpHV
SRXU�OD�FRQQDLVVDQFH�pWHQGXH�QH�FRPSRUWHQW�DXFXQ�LQGLFDWHXU�G
H[KDXVWLYLWp�GH�VXERUGRQQpH�HW�VRQW� WRXMRXUV�VXSSRVpHV
rWUH�LQFRPSOqWHV��DX�UHJDUG�GH�OD�FRQQDLVVDQFH�VXERUGRQQpH��

'HV�LQIRUPDWLRQV�SOXV�GpWDLOOpHV�VXU�O
XQLWp�GH�GXSOLFDWLRQ�HW�OD�UHSUpVHQWDWLRQ�GH�O
LQIRUPDWLRQ�PLURLU�VRQW�GRQQpHV�DX�����
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��� 2SpUDWLRQV�GH�GXSOLFDWLRQ�PLURLU

/
LQIRUPDWLRQ�PLURLU� HVW� WUDQVPLVH� GX� IRXUQLVVHXU� DX� FRQVRPPDWHXU� HQ� XWLOLVDQW� GHV� RSpUDWLRQV� GH� GXSOLFDWLRQ� PLURLU
G
DQQXDLUH��3RXU�FHV�RSpUDWLRQV��GHX[�PRGqOHV�GH�PLVH�j�MRXU�GH�O
LQIRUPDWLRQ�PLURLU��IRQGDPHQWDOHPHQW�GLIIpUHQWV��VRQW
GpILQLV�

± OD�GXSOLFDWLRQ�PLURLU�ODQFpH�SDU�OH�IRXUQLVVHXU��OH�PRGqOH��SRXVVp����HW

± OD�GXSOLFDWLRQ�PLURLU�ODQFpH�SDU�OH�FRQVRPPDWHXU��OH�PRGqOH��WLUp���

&HV�PRGqOHV�VRQW�GpFULWV�SOXV�FRPSOqWHPHQW�j�O
DUWLFOH����

'DQV�OHV�GHX[�PRGqOHV��O
LQIRUPDWLRQ�WUDQVPLVH�SDU�OH�SURWRFROH�SHXW�SUHQGUH�XQH�GHV�GHX[�IRUPHV�VXLYDQWHV�

± WRWDO� �WRWDOH��� GDQV� ODTXHOOH� O
HQVHPEOH� GH� O
LQIRUPDWLRQ� FRQWHQXH� GDQV� OD� ]RQH� GXSOLTXpH� HVW� WUDQVPLVH�
&KDTXH�pOpPHQW�HVW�XQH�HQWUpH�6'6(�

± LQFUHPHQWDO��LQFUpPHQWLHOOH���GDQV�ODTXHOOH�VHXOHV�OHV�PRGLILFDWLRQV�j�DSSRUWHU�j�O
LQIRUPDWLRQ�PLURLU�VRQW
WUDQVPLVHV��&KDTXH�pOpPHQW�GH�OD�GXSOLFDWLRQ�PLURLU� LQFUpPHQWLHOOH�HVW�XQH�PRGLILFDWLRQ�G¶HQWUpH�6'6(�
/HV�PRGLILFDWLRQV�G
XQH�HQWUpH�6'6(�UHIOqWHQW� O
HIIHW�QHW�GHV�PRGLILFDWLRQV�RSpUpHV� VXU� OHV�HQWUpHV�'6(
FRUUHVSRQGDQWHV�GH� OD�]RQH�GXSOLTXpH��GHSXLV� OD�SUpFpGHQWH�PLVH�j� MRXU��TXH�FHV�PRGLILFDWLRQV� UpVXOWHQW
LQLWLDOHPHQW�GH�PRGLILFDWLRQV�G¶HQWUpHV�'6(�LQGLYLGXHOOHV��DMRXWV��VXSSUHVVLRQV��HWF���RX�GH�PRGLILFDWLRQV
GH�SOXVLHXUV�HQWUpHV�'6(��SDU�H[HPSOH��G
XQH�RSpUDWLRQ�0RGLI\'1��

7URLV� RSpUDWLRQV� GH� GXSOLFDWLRQ�PLURLU� VRQW� GpILQLHV�� /
RSpUDWLRQ� FRRUGLQDWH6KDGRZ8SGDWH� HVW� XWLOLVpH� GDQV� OH� PRGqOH
SRXVVp� SRXU� SHUPHWWUH� DX� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� G
LQGLTXHU� O
DFFRUG� GDQV� OH� FDGUH� GXTXHO� LO� D� O
LQWHQWLRQ
G
HQYR\HU�XQH�PLVH�j�MRXU��OHV�GDWH�HW�KHXUH�GH�OD�GHUQLqUH�PLVH�j�MRXU�HQYR\pH�SRXU�FHW�DFFRUG��DLQVL�TXH�OD�VWUDWpJLH�GH
PLVH� j� MRXU� HQYLVDJpH� �SDU� H[HPSOH�� WRWDO� RX� LQFUHPHQWDO��� 6L� XQ� UpVXOWDW� SRVLWLI� HVW� UHoX� HQ� UpSRQVH� j� XQH� RSpUDWLRQ
FRRUGLQDWH6KDGRZ8SGDWH�� OH� IRXUQLVVHXU� XWLOLVH� O
RSpUDWLRQ� XSGDWH6KDGRZ� SRXU� YpKLFXOHU� O
LQIRUPDWLRQ� PLURLU� RX� OHV
PRGLILFDWLRQV�j�DSSRUWHU�j�O
LQIRUPDWLRQ�PLURLU��FRPPH�LQGLTXp�GDQV�OD�VWUDWpJLH�GH�PLVH�j�MRXU��3RXU�OH�PRGqOH�WLUp��OH
FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�XWLOLVH�XQH�RSpUDWLRQ�UHTXHVW6KDGRZ8SGDWH� SRXU� LQGLTXHU� O
DFFRUG� GH� GXSOLFDWLRQ
PLURLU�GDQV�OH�FDGUH�GXTXHO�LO�GpVLUH�UHFHYRLU�XQH�PLVH�j�MRXU��OHV�GDWH�HW�KHXUH�IRXUQLHV�GDQV�OD�GHUQLqUH�PLVH�j�MRXU�SRXU
FHW� DFFRUG�� DLQVL� TXH� OD� VWUDWpJLH� GH� PLVH� j� MRXU� GpVLUpH�� 6L� OHV� SDUDPqWUHV� GH� O
RSpUDWLRQ� UHTXHVW6KDGRZ8SGDWH� VRQW
DFFHSWDEOHV� SRXU� OH� IRXUQLVVHXU�� XQ� UpVXOWDW� SRVLWLI� HVW� HQYR\p� DX� FRQVRPPDWHXU�� /H� IRXUQLVVHXU� XWLOLVH� O
RSpUDWLRQ
XSGDWH6KDGRZ�SRXU�WUDQVIpUHU�O
LQIRUPDWLRQ�PLURLU�RX�OHV�PRGLILFDWLRQV�j�DSSRUWHU�j�O
LQIRUPDWLRQ�PLURLU��FRPPH�LQGLTXp
SDU�OD�VWUDWpJLH�GH�PLVH�j�MRXU��&HV�RSpUDWLRQV�VRQW�GpFULWHV�HQ�GpWDLO�j�O
DUWLFOH����

��� (WDEOLVVHPHQW�HW�VXSSUHVVLRQ�GH�OLHQ�GH�GXSOLFDWLRQ�PLURLU�SDU�XQ�DJHQW�'6$

/HV�RSpUDWLRQV�'6$6KDGRZ%LQG�HW�'6$6KDGRZ8QELQG��GpILQLHV�UHVSHFWLYHPHQW�DX[�������HW��������VRQW�XWLOLVpHV�SDU�XQ
DJHQW�'6$�DX�GpEXW�HW�j�OD�ILQ�G
XQH�SpULRGH�GH�IRXUQLWXUH�GH�PLVHV�j�MRXU�SDU�GXSOLFDWLRQ�PLURLU�

����� (WDEOLVVHPHQW�GH�OLHQ�GH�GXSOLFDWLRQ�PLURLU�SDU�XQ�DJHQW�'6$

8QH�RSpUDWLRQ�G6$6KDGRZ%LQG�HVW�XWLOLVpH�DX�GpEXW�G
XQH�SpULRGH�GH�IRXUQLWXUH�GH�GXSOLFDWLRQ�PLURLU�

G6$6KDGRZ%LQG 23(5$7,21 �� GLUHFWRU\%LQG

/HV� FRPSRVDQWV� GH� G6$6KDGRZ%LQG� VRQW� LGHQWLTXHV� j� OHXU� FRQWUHSDUWLH� GH� GLUHFWRU\%LQG� �YRLU� OD� 5HF��8,7�7� ;����� _
,62�&(,����������DYHF�OHV�GLIIpUHQFHV�VXLYDQWHV�

D� OHV� FUHGHQWLDOV� GH� GLUHFWRU\%LQG$UJXPHQW� SHUPHWWHQW� O
HQYRL�� j� O¶DJHQW� '6$� UpSRQGHXU�� G
LQIRUPDWLRQV
LGHQWLILDQW� OD� GpQRPLQDWLRQ� G
HQWLWp� G
DSSOLFDWLRQ� GH� O¶DJHQW� '6$� GHPDQGHXU�� /D� GpQRPLQDWLRQ� G
HQWLWp
G
DSSOLFDWLRQ�DXUD�OD�IRUPH�G
XQ�QRP�GLVWLQFWLI�G
$QQXDLUH�

E� OHV� FUHGHQWLDOV� GH� GLUHFWRU\%LQG5HVXOW� SHUPHWWHQW� O
HQYRL�� j� O¶DJHQW� '6$� GHPDQGHXU�� G
LQIRUPDWLRQV
LGHQWLILDQW� OD� GpQRPLQDWLRQ� G
HQWLWp� G
DSSOLFDWLRQ� GH� O¶DJHQW� '6$� UpSRQGHXU�� /D� GpQRPLQDWLRQ� G
HQWLWp
G
DSSOLFDWLRQ�DXUD�OD�IRUPH�G
XQ�QRP�GLVWLQFWLI�G
$QQXDLUH�

127(� ±� /HV� SRXYRLUV� QpFHVVDLUHV� SRXU� O¶DXWKHQWLILFDWLRQ� SHXYHQW� rWUH� DFKHPLQpV� SDU� O¶pOpPHQW� GH� VHUYLFH
G¶pFKDQJH� GH� VpFXULWp� �YRLU� OD� 5HF�� 8,7�7� ;����� _� ,62�&(,� �������� DXTXHO� FDV� LOV� QH� ILJXUHQW� QL� GDQV� OHV
DUJXPHQWV�QL�GDQV�OHV�UpVXOWDWV�GHV�RSpUDWLRQV�G¶pWDEOLVVHPHQW�GH�OLHQ�

����� 6XSSUHVVLRQ�GH�OLHQ�SRXU�GXSOLFDWLRQ�PLURLU�SDU�XQ�DJHQW�'6$

8QH�RSpUDWLRQ�G6$6KDGRZ8QELQG�HVW�XWLOLVpH�j�OD�ILQ�G
XQH�SpULRGH�GH�IRXUQLWXUH�GH�GXSOLFDWLRQ�PLURLU�

G6$6KDGRZ8QELQG 23(5$7,21 �� GLUHFWRU\8QELQG
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� /LHQ�RSpUDWLRQQHO�GH�GXSOLFDWLRQ�PLURLU

&HW�DUWLFOH�GpILQLW� OH� W\SH�RSpUDWLRQQHO�G
DVVRFLDWLRQ�SRXU�GXSOLFDWLRQ�PLURLU�TXL�XWLOLVH� OHV�pOpPHQWV�HW�PpFDQLVPHV�GX
FDGUH�RSpUDWLRQQHO�GHV�DJHQWV�'6$�GpILQLV�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,��������

/H� W\SH�GH� OLHQ�RSpUDWLRQQHO�SRXU�GXSOLFDWLRQ�PLURLU�SHXW�rWUH�XWLOLVp�SRXU�DGPLQLVWUHU�XQ�DFFRUG�GH�GXSOLFDWLRQ�PLURLU
FRQFOX� HQWUH� OHV� DXWRULWpV� DGPLQLVWUDWLYHV� GH� GHX[� DJHQWV� '6$� �OHV� DXWUHV� DVSHFWV� GH� O
DGPLQLVWUDWLRQ� G
XQ� WHO� DFFRUG
Q
HQWUHQW�SDV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH���8QH� LQVWDQFH�GH�FH� W\SH�GH� OLHQ�RSpUDWLRQQHO�FUpH
O
HQYLURQQHPHQW� GDQV� OHTXHO� GHV� RSpUDWLRQV� GH� GXSOLFDWLRQ�PLURLU� SHXYHQW� rWUH� HIIHFWXpHV� HQWUH� OHV� GHX[� DJHQWV�'6$�
&KDTXH�LQVWDQFH�HVW�LGHQWLILpH�SDU�XQ�2SHUDWLRQDO%LQGLQJ,'��pJDOHPHQW�DSSHOp�$JUHHPHQW,'��/
$JUHHPHQW,'�HVW�PRGLILp
SDU�XQH�RSpUDWLRQ�PRGLI\2SHUDWLRQDO%LQGLQJ�

��� &DUDFWpULVWLTXHV�GX�W\SH�GH�OLHQ�RSpUDWLRQQHO�SRXU�GXSOLFDWLRQ�PLURLU

����� 6\PpWULH�HW�U{OHV

/H�W\SH�GH�OLHQ�RSpUDWLRQQHO�SRXU�GXSOLFDWLRQ�PLURLU�HVW�DV\PpWULTXH��OHV�GHX[�U{OHV�pWDQW�

± OH�U{OH�GH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV��DVVRFLp�DX�U{OH�DEVWUDLW��$���

± OH�U{OH�GH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV��DVVRFLp�DX�U{OH�DEVWUDLW��%���

8QH�GHVFULSWLRQ�GpWDLOOpH�GH�FHV�U{OHV�HVW�GRQQpH�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,��������

����� $FFRUG

/
DFFRUG�IDLVDQW� O
REMHW�G
pFKDQJH�G
pOpPHQWV�GH�SURWRFROHV�ORUV�GH�O
pWDEOLVVHPHQW�GH� OLHQ�RSpUDWLRQQHO�SRXU�GXSOLFDWLRQ
PLURLU�RX�GH�PRGLILFDWLRQV�VXEVpTXHQWHV�HVW�GpILQL�SDU�OH�W\SH�$61���6KDGRZLQJ$JUHHPHQW,QIR�GpILQL�DX����

����� 'HPDQGHXU

/
pWDEOLVVHPHQW��OD�PRGLILFDWLRQ�HW�OD�WHUPLQDLVRQ�GX�OLHQ�RSpUDWLRQQHO�SRXU�GXSOLFDWLRQ�PLURLU�SHXYHQW�rWUH�ODQFpV�SDU�O
XQ
RX�O
DXWUH�DJHQW�'6$�WHQDQW�OH�U{OH�GH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV��52/(�$��RX�GH�FRQVRPPDWHXU�G
LQIRUPDWLRQV
PLURLUV��52/(�%��

����� 3DUDPqWUHV�G
pWDEOLVVHPHQW

$XFXQ�SDUDPqWUH�DGGLWLRQQHO�Q
HVW�WUDQVIpUp�GXUDQW�O
pWDEOLVVHPHQW�GH�O
DVVRFLDWLRQ�

����� ,GHQWLILFDWLRQ�GX�W\SH

/
REMHW�G
LQIRUPDWLRQ�GH� OLHQ�RSpUDWLRQQHO�SRXU�GXSOLFDWLRQ�PLURLU� HVW� LGHQWLILp�SDU� OD�YDOHXU�GX�FKDPS� ,'�GH� OD�FODVVH
DWWULEXpH�HQ�WDQW�TXH�SDUWLH�GH�VD�GpILQLWLRQ�

��� 3URFpGXUHV�GH�JHVWLRQ�GHV�DVVRFLDWLRQV�RSpUDWLRQQHOOHV�SDU�OHV�DJHQWV�'6$

8Q� HQVHPEOH� G
RSpUDWLRQV� D� pWp� GpILQL� SRXU� OD� JHVWLRQ� GHV� DVVRFLDWLRQV� RSpUDWLRQQHOOHV� �YRLU� OD
5HF��8,7�7�;�����_�,62�&(,� ��������� /
XWLOLVDWLRQ� GH� FHV� RSpUDWLRQV� SRXU� OD� JHVWLRQ� G
XQ� OLHQ� RSpUDWLRQQHO� SRXU
GXSOLFDWLRQ�PLURLU�HVW�GpFULWH�DX[� ������ j� ������ FL�DSUqV�� &HV� SURFpGXUHV� V
DSSOLTXHQW� DX[� DJHQWV� '6$� TXL� DVVXUHQW� OH
GLUHFWRU\2SHUDWLRQDO%LQGLQJ0DQDJHPHQW$&��WHO�TXH�GpILQL�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,���������(Q�FDV�GH�SHUWH
G
pOpPHQW�GH�SURWRFROH�ORUV�GX�ODQFHPHQW��GH�OD�PRGLILFDWLRQ�RX�GH�OD�WHUPLQDLVRQ�G
XQ�OLHQ�RSpUDWLRQQHO�GH�GXSOLFDWLRQ
PLURLU��RQ�QH�SHXW�SUpMXJHU�QL�GH�OD�UpXVVLWH�QL�GH�O
LQVXFFqV��&
HVW�OH�GHPDQGHXU�TXL�D�OD�UHVSRQVDELOLWp�GH�V
DVVXUHU�TXH�OHV
GHX[�SDUWLHV�DERXWLVVHQW�j�XQH�HQWHQWH�VXU�O
pWDW�GH�O
RSpUDWLRQ��$X�FDV�R��OH�UpSRQGHXU�UHoRLW�XQH�SURSRVLWLRQ�GH�ODQFHU�XQ
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�DYHF�XQ� ,'�H[LVWDQW�� LO� UHQYRLH�XQH�HUUHXU�GXSOLFDWH,'��FRPPH�GpILQL�GDQV� OD�5HF��8,7�7
;�����_�,62�&(,���������/HV�SURFpGXUHV�GH�JHVWLRQ�GX�OLHQ�RSpUDWLRQQHO�SRXU�GXSOLFDWLRQ�PLURLU��SRXU�GHV�DJHQWV�'6$
TXL�Q
DVVXUHQW�SDV�OH�GLUHFWRU\2SHUDWLRQDO%LQGLQJ0DQDJHPHQW$&�Q
HQWUHQW�SDV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�6SpFLILFDWLRQ
G
$QQXDLUH�

����� 3URFpGXUH�G
pWDEOLVVHPHQW

/RUVTX
XQ� DFFRUG� GH� GXSOLFDWLRQ� PLURLU� D� pWp� FRQFOX� HQWUH� GHX[� $XWRULWpV� $GPLQLVWUDWLYHV� �VHORQ� GHV� SURFpGXUHV� QH
UHOHYDQW�SDV�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH���XQ�DFFRUG�GH�GXSOLFDWLRQ�PLURLU�HQWUH�GHX[�DJHQWV�'6$�DFWLYp�SDU
XQH� RSpUDWLRQ� HVWDEOLVK2SHUDWLRQDO%LQGLQJ�� FRPPH� GpILQL� GDQV� OD�5HF��8,7�7�;����� _� ,62�&(,� �������� /¶DJHQW�'6$
GHPDQGHXU� IRXUQLW�FRPPH�DUJXPHQWV�GH�FHWWH�RSpUDWLRQ� O
$JUHHPHQW,'�GH� O
RFFXUUHQFH�G
DVVRFLDWLRQ�� OH� U{OH�GH� O¶DJHQW
'6$� GHPDQGHXU� SRXU� FHWWH� RFFXUUHQFH� G
DVVRFLDWLRQ� �IRXUQLVVHXU� RX� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV�� HW� OHV
6KDGRZLQJ$JUHHPHQW,QIR�

$JUHHPHQW,' �� 2SHUDWLRQDO%LQGLQJ,'
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$JUHHPHQW,'� LGHQWLILH� O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU� HQ�FRXUV�G
DFWLYDWLRQ�� ,O�GRLW� rWUH�XQLTXH�SRXU� OH� FRXSOH� G¶DJHQWV
'6$�HW�LO�HVW�XWLOLVp�GDQV�OHV�RSpUDWLRQV�VXEVpTXHQWHV�SRXU�LGHQWLILHU�FHW�DFFRUG�

/HV�DXWUHV�SDUDPqWUHV�pYHQWXHOOHPHQW�LQFOXV�VRQW�LJQRUpV�

/HV� YDOHXUV� GHV� SDUDPqWUHV� GHV� 6KDGRZLQJ$JUHHPHQW,QIR� VRQW� VLPSOHPHQW� DFFHSWpHV� RX� UHIXVpHV�� VDQV� QpJRFLDWLRQ�
/¶DJHQW�'6$�GHPDQGp�Q
D�SDV�OD�SRVVLELOLWp�GH�UHQYR\HU�XQ�HQVHPEOH�PRGLILp�GH�YDOHXUV�DFFHSWDEOHV�GH�SDUDPqWUHV��6L�OH
UpVXOWDW�GH�OD�GHPDQGH�G
pWDEOLVVHPHQW�GX� OLHQ�RSpUDWLRQQHO�SRXU�GXSOLFDWLRQ�PLURLU�� OH� IRXUQLVVHXU�HW� OH�FRQVRPPDWHXU
G
LQIRUPDWLRQV�PLURLUV� GpWLHQQHQW� OHV�PrPHV� LQIRUPDWLRQV� GDQV� OHXUV� H[HPSODLUHV� UHVSHFWLIV� GH� O
DFFRUG� GH� GXSOLFDWLRQ
PLURLU�

6L�OH�HVWDEOLVK2SHUDWLRQDO%LQGLQJ�UpXVVLW��O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�GHYLHQW�DFWLI�

/HV� HUUHXUV� UHQYR\pHV� HQ� UpSRQVH� j� XQH� RSpUDWLRQ� HVWDEOLVK2SHUDWLRQDO%LQGLQJ� VRQW� LQWHUSUpWpHV� VHORQ� OD� GHVFULSWLRQ
G
HUUHXUV�GH�OD�5HF��8,7�7�;�����_�,62�&(,��������

����� 3URFpGXUH�GH�PRGLILFDWLRQ

������� 0RGLILFDWLRQ�GH�O
DFFRUG

/D� PRGLILFDWLRQ� GH� SDUDPqWUHV� G
XQ� DFFRUG� GH� GXSOLFDWLRQ� PLURLU� GRLW� rWUH� FRQYHQXH� GDQV� OH� FDGUH� GH� O
DFFRUG�� /D
PRGLILFDWLRQ� GH� FHV� SDUDPqWUHV� HQWUDvQH� O
LQVWDXUDWLRQ� G
XQ� QRXYHO� DFFRUG� GH� GXSOLFDWLRQ� PLURLU�� /HV� SDUDPqWUHV� GH
O
DFFRUG� SHXYHQW� rWUH� pFKDQJpV� j� O
DLGH� G
XQH� RSpUDWLRQ�PRGLI\2SHUDWLRQDO%LQGLQJ�� /HV� $XWRULWpV� $GPLQLVWUDWLYHV� GHV
DJHQWV�'6$� GRLYHQW� H[DPLQHU� OHV� HIIHWV� GH� OD� PRGLILFDWLRQ� GH� O
DFFRUG� VXU� WRXWH� GXSOLFDWLRQ�PLURLU� VHFRQGDLUH� DYDQW
O
RSpUDWLRQ�GH�PRGLILFDWLRQ��FDU�OHV�DFFRUGV�GH�GXSOLFDWLRQ�PLURLU�VHFRQGDLUH�SHXYHQW�pJDOHPHQW�DYRLU�j�rWUH�PRGLILpV��PLV
j�MRXU�RX�WHUPLQpV�

/D�SURFpGXUH�GH�PRGLILFDWLRQ�QH�SHUPHW�SDV�GH�PRGLILHU�OH�QRP�GH�O
HQWUpH�GH�EDVH�GXSOLTXpH�PLURLU�HW�OH�U{OH�GHV�DJHQWV
'6$�

/HV� DUJXPHQWV� GH� PRGLI\2SHUDWLRQDO%LQGLQJ� VRQW� O
$JUHHPHQW,'� GH� O
RFFXUUHQFH� G
DVVRFLDWLRQ�� O
$JUHHPHQW,'� GH
O
DVVRFLDWLRQ� DSUqV� H[pFXWLRQ� GH� O
RSpUDWLRQ�� OH� U{OH� GH� O¶DJHQW� '6$� SRXU� O
RFFXUUHQFH� G
DVVRFLDWLRQ� �IRXUQLVVHXU� RX
FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV�� HW� OHV� QRXYHOOHV� 6KDGRZLQJ$JUHHPHQW,QIR�� /HV� YDOHXUV� GHV� SDUDPqWUHV� GHV
6KDGRZLQJ$JUHHPHQW,QIR�GH�O
RSpUDWLRQ�GH�PRGLILFDWLRQ�VRQW�DFFHSWpHV�RX�UHIXVpHV��VDQV�QpJRFLDWLRQ��6L�OH�UpVXOWDW�GH�OD
GHPDQGH� GH� PRGLILFDWLRQ� G
DVVRFLDWLRQ� RSpUDWLRQQHOOH� SRXU� GXSOLFDWLRQ� PLURLU� HVW� SRVLWLI�� OH� FRQVRPPDWHXU� HW� OH
IRXUQLVVHXU�GpWLHQQHQW�OHV�PrPHV�LQIRUPDWLRQV�GDQV�OHXUV�H[HPSODLUHV�UHVSHFWLIV�GH�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�

$SUqV�H[pFXWLRQ�GH� O
RSpUDWLRQ�GH�PRGLILFDWLRQ�� OHV�GRQQpHV� DVVRFLpHV� j� OD� YHUVLRQ� DQWpULHXUH� GH� O
DFFRUG� UHVWHQW� HQ� OD
SRVVHVVLRQ� GX� FRQVRPPDWHXU� HW� GHYLHQQHQW� GH� O
LQIRUPDWLRQ�PLURLU� DVVRFLpH� DX� QRXYHO� DFFRUG��&HFL� Q
HPSrFKH� SDV� OH
FRQVRPPDWHXU�GH�GHPDQGHU�XQH�UpJpQpUDWLRQ� WRWDOH��8QH�PLVH�j� MRXU�GH� O
LQIRUPDWLRQ�PLURLU�SHXW� rWUH�GHPDQGpH�SRXU
VXSSULPHU�GHV� LQFRKpUHQFHV�HQWUH�GHV�GRQQpHV�DQWpULHXUHPHQW�GXSOLTXpHV�HW� OHV�GRQQpHV�GRQW� OD�GXSOLFDWLRQ�PLURLU� HVW
VSpFLILpH�GDQV�O
8QLW2I5HSOLFDWLRQ�DVVRFLpH�DX�QRXYHO�DFFRUG�GH�GXSOLFDWLRQ�PLURLU�

/HV�HUUHXUV�UHQYR\pHV�HQ�UpSRQVH�j�O
RSpUDWLRQ�PRGLI\2SHUDWLRQDO%LQGLQJ�VRQW�LQWHUSUpWpHV�VHORQ�OD�GHVFULSWLRQ�G
HUUHXUV
GRQQpH�GH�OD�5HF��8,7�7�;�����_�,62�&(,��������

������� 0LVH�j�MRXU�GH�O
LQIRUPDWLRQ�GH�GXSOLFDWLRQ�PLURLU�VHFRQGDLUH

/H� IRXUQLVVHXU� RX� OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� SHXW� VLJQDOHU�� j� O
pWDEOLVVHPHQW� GX� OLHQ� RSpUDWLRQQHO�� TXH
O
LQIRUPDWLRQ�PLURLU�VHFRQGDLUH�GRLW�rWUH�IRXUQLH�SDU�OH�FRQVRPPDWHXU�DX�IRXUQLVVHXU�GH�OD�]RQH�GXSOLTXpH��/
LQIRUPDWLRQ
PLURLU�VHFRQGDLUH�LQGLTXH�OD�VpULH�G¶DJHQWV�'6$�TXL�SRVVqGHQW�GHV�FRSLHV�QRUPDOHPHQW�XWLOLVDEOHV�GHV�]RQHV�GXSOLTXpHV�
8Q�DJHQW�'6$�DJLVVDQW� j� OD� IRLV� FRPPH�FRQVRPPDWHXU� HW� FRPPH� IRXUQLVVHXU� GDQV� GHV� DFFRUGV� GH� GXSOLFDWLRQ�PLURLU
GLIIpUHQWV� SRXU� OD�PrPH� ]RQH� GXSOLTXpH� HQ� LQIRUPH� VRQ� IRXUQLVVHXU� G
LQIRUPDWLRQV�PLURLUV� DX�PR\HQ� G
XQH� YDOHXU� GX
0RGLILFDWLRQ3DUDPHWHU�

0RGLILFDWLRQ3DUDPHWHU �� 6(48(1&(�^

VHFRQGDU\6KDGRZV 6(7�2)�6XSSOLHU$QG&RQVXPHUV�`

VHFRQGDU\6KDGRZV� FRQWLHQW� XQ� MHX� FRPSOHW� GH� SRLQWV� G
DFFqV� G¶DJHQW�'6$�GH� GXSOLFDWLRQ�PLURLU� VHFRQGDLUH� D\DQW� GHV
FRSLHV�QRUPDOHPHQW�XWLOHV�GH�OD�]RQH�GXSOLTXpH�

����� 3URFpGXUH�GH�WHUPLQDLVRQ

/D� WHUPLQDLVRQ� G
XQ� OLHQ� RSpUDWLRQQHO� GpVDFWLYH� O
DFFRUG� GH� GXSOLFDWLRQ� PLURLU�� /D� WHUPLQDLVRQ� HVW� DFFRPSOLH� SDU� OH
IRXUQLVVHXU� RX� SDU� OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV�PLURLUV�� TXL� ODQFH� O
RSpUDWLRQ� WHUPLQDWH2SHUDWLRQDO%LQGLQJ� FRPPH
VSpFLILp� GDQV� OD� 5HF�� 8,7�7� ;����� _� ,62�&(,� �������� $XFXQ� SDUDPqWUH� DGGLWLRQQHO� Q
HVW� GpILQL� SRXU� O
RSpUDWLRQ
WHUPLQDWH2SHUDWLRQDO%LQGLQJ��'DQV�OH�FDGUH�GH�O
DFFRUG�ELODWpUDO��GHV�FRQGLWLRQV�SHXYHQW�DYRLU�pWp�VSpFLILpHV�TXDQW�DX[
WUDLWHPHQWV�GHV�GRQQpHV�XOWpULHXUHV�j� OD� WHUPLQDLVRQ�� WHOV�TXH� OD� VXSSUHVVLRQ�GH� O
LQIRUPDWLRQ�PLURLU�GDQV� O¶DJHQW�'6$
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FRQVRPPDWHXU�� GDQV� XQ� GpODL� VSpFLILp��'H� WHOOHV� FRQGLWLRQV� SUHQQHQW� HIIHW� j� OD� WHUPLQDLVRQ�� 6
LO� HVW�PLV� ILQ� j� XQ� OLHQ
RSpUDWLRQQHO�GH�GXSOLFDWLRQ�PLURLU�� OH�FRQVRPPDWHXU�GRLW�GpVDFWLYHU� WRXV� OHV�DFFRUGV�GH�GXSOLFDWLRQ�PLURLU� VHFRQGDLUH�
FRQIRUPpPHQW�DX[� WHUPHV�GH�FKDTXH�DFFRUG�GH�GXSOLFDWLRQ�PLURLU��/D�GpVDFWLYDWLRQ�GHV�DFFRUGV� GH� GXSOLFDWLRQ�PLURLU
VHFRQGDLUH�HVW�LQGpSHQGDQWH�GH�O
RSpUDWLRQ�LQLWLDOH�WHUPLQDWH2SHUDWLRQDO%LQGLQJ�HW�VH�SURGXLW�JpQpUDOHPHQW�SHX�GH�WHPSV
DSUqV�FHOOH�FL�

6L�O
RSpUDWLRQ�WHUPLQDWH2SHUDWLRQDO%LQGLQJ�UpXVVLW��O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�Q
HVW�SOXV�HQ�YLJXHXU�

/HV� HUUHXUV� UHQYR\pHV� HQ� UpSRQVH� j� O
RSpUDWLRQ� WHUPLQDWH2SHUDWLRQDO%LQGLQJ� VRQW� LQWHUSUpWpHV� VHORQ� OD� GHVFULSWLRQ
G
HUUHXUV�GRQQpH�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,��������

����� 2SpUDWLRQV�HW�SURFpGXUHV

/HV�RSpUDWLRQV�TXL�SHXYHQW�rWUH�H[pFXWpHV�GDQV�O
pWDW�DFWLI�G
XQ�OLHQ�RSpUDWLRQQHO�GH�GXSOLFDWLRQ�PLURLU�VRQW�GpILQLHV�GDQV
OHV� FRQWH[WHV� G
DSSOLFDWLRQ� VKDGRZ&RQVXPHU,QLWLDWHG$&�� VKDGRZ6XSSOLHU,QLWLDWHG$&�
UHOLDEOH6KDGRZ&RQVXPHU,QLWLDWHG$&�HW�UHOLDEOH6KDGRZ6XSSOLHU,QLWLDWHG$&�GpILQLV�GDQV�OD�5HF��8,7�7�;����� _� ,62�&(,
�������

± RSpUDWLRQ�XSGDWH6KDGRZ�

± RSpUDWLRQ�UHTXHVW6KDGRZ8SGDWH�

± RSpUDWLRQ�FRRUGLQDWH6KDGRZ8SGDWH�

&HV�RSpUDWLRQV�VRQW�GpILQLHV�j�O
DUWLFOH�����/H�VHUYLFH�DVVRFLp�HVW�GpILQL�j�O
DUWLFOH����

��� /LHQ�RSpUDWLRQQHO

&H�SDUDJUDSKH�GpILQLW�OD�FODVVH�G
REMHW�G
LQIRUPDWLRQ�FRPPH�XQH�LQVWDQFH�GH�23(5$7,21$/�%,1',1*��WHOOH�TXH�GpILQLH
GDQV�OD�5HF��8,7�7�;�����_�,62�&(,��������

VKDGRZ2SHUDWLRQDO%LQGLQJ�23(5$7,21$/�%,1',1*����� ���^

$*5((0(17 6KDGRZLQJ$JUHHPHQW,QIR

$33/,&$7,21�&217(;76�^

^�VKDGRZ6XSSOLHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�VXSSOLHU�LQLWLDWHG�`�`�_

^�VKDGRZ&RQVXPHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�FRQVXPHU�LQLWLDWHG�`�`�_

^�UHOLDEOH6KDGRZ6XSSOLHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�VXSSOLHU�LQLWLDWHG�`�`�_

^�UHOLDEOH6KDGRZ&RQVXPHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�FRQVXPHU�LQLWLDWHG�`�`�`

$6<00(75,&

52/(�$ ^ ���U{OH�GH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV
(67$%/,6+0(17�,1,7,$725 758(

(67$%/,6+0(17�3$5$0(7(5 18//

02',),&$7,21�,1,7,$725 758(

7(50,1$7,21�,1,7,$725 758(�`

52/(�% ^ ���U{OH�GH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV
(67$%/,6+0(17�,1,7,$725 758(

(67$%/,6+0(17�3$5$0(7(5 18//

02',),&$7,21�,1,7,$725 758(

02',),&$7,21�3$5$0(7(5 0RGLILFDWLRQ3DUDPHWHU

7(50,1$7,21�,1,7,$725 758(�`

,' LG�RS�ELQGLQJ�VKDGRZ�`

$OO�RSHUDWLRQV�FRQVXPHU�LQLWLDWHG 23(5$7,21 �� ^

UHTXHVW6KDGRZ8SGDWH�_�XSGDWH6KDGRZ�`

$OO�RSHUDWLRQV�VXSSOLHU�LQLWLDWHG 23(5$7,21 �� ^

FRRUGLQDWH6KDGRZ8SGDWH�_�XSGDWH6KDGRZ�`

/H�W\SH�6KDGRZLQJ$JUHHPHQW,QIR�HVW�GpILQL�DX�����
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� $FFRUG�GH�GXSOLFDWLRQ�PLURLU

/D�GXSOLFDWLRQ�PLURLU�HQWUH�GHX[�DJHQWV�'6$�QpFHVVLWH�OD�FRQFOXVLRQ�G
XQ�DFFRUG�VXU�OHV�PRGDOLWpV�GH�O
RSpUDWLRQ��,O�VHUD
SHXW�rWUH� QpFHVVDLUH� GH� IL[HU� XQH� SROLWLTXH� UHODWLYH� j� OD� GXSOLFDWLRQ�PLURLU�� /HV� DXWRULWpV� DGPLQLVWUDWLYHV� SRXUURQW� rWUH
DSSHOpHV� j� FRQILJXUHU� O
HQYLURQQHPHQW� SRXU� FHWWH� GXSOLFDWLRQ� HW� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� O
LGHQWLILFDWLRQ� GHV
LQIRUPDWLRQV�HW�OH�W\SH�GH�PLVH�j�MRXU��/HV�W\SHV�G
DFFRUG�GpSHQGURQW�GH�O
HQYLURQQHPHQW�GDQV�OHTXHO�OD�GXSOLFDWLRQ�PLURLU
V
HIIHFWXHUD��'DQV�FHUWDLQV�FDV�� LO� V
DJLUD� G
XQ� DFFRUG� H[SOLFLWH� GH� QDWXUH� FRQWUDFWXHOOH��'DQV� G
DXWUHV� FDV�� O
DFFRUG� VHUD
LPSOLFLWH��IRQGp�VXU�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�FRQFOX�HQWUH�OHV�DXWRULWpV�DGPLQLVWUDWLYHV�GHV�'0'�FRQFHUQpV�

(Q�SOXV�GHV�SDUDPqWUHV�GH�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU��YRLU�FL�DSUqV���FHW�DFFRUG�GH�GXSOLFDWLRQ�PLURLU�SHXW�LQFOXUH�GHV
FODXVHV� UHODWLYHV� j� OD� SROLWLTXH� GH� WUDLWHPHQW� GHV� GRQQpHV� j� OD� WHUPLQDLVRQ� GH� O
DFFRUG�� WHOOHV� TXH� OD� VXSSUHVVLRQ� GH
O
LQIRUPDWLRQ�PLURLU� j� OD� WHUPLQDLVRQ� �RX� ORUV� G
XQH�PRGLILFDWLRQ�� GXGLW� DFFRUG�� /HV� DXWRULWpV� DGPLQLVWUDWLYHV� GRLYHQW
pJDOHPHQW� H[DPLQHU� OHV� IDFWHXUV� DIIHFWDQW� O
LQWHURSpUDELOLWp�� WHOV� TXH� O
XWLOLVDWLRQ� GHV� pOpPHQWV� 576(� HW� $6(� j
O
pWDEOLVVHPHQW�GHV�DFFRUGV�

8Q� DFFRUG� GH� GXSOLFDWLRQ�PLURLU� SUpDODEOH� HVW� UHTXLV� SRXU� SRXYRLU� SDUWDJHU� GH� O
LQIRUPDWLRQ�PLURLU� HQWUH� GHX[� DJHQWV
'6$�� &HW� DFFRUG� VWLSXOH� GHV� SDUDPqWUHV� WHFKQLTXHV�� VSpFLILDQW� OD� IUpTXHQFH� GH� PLVH� j� MRXU�� OD� ]RQH� GXSOLTXpH� HW
O
LQIRUPDWLRQ�j�GXSOLTXHU�

/
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�SHXW�rWUH�DFWLYp�SDU�VRQ�LQFOXVLRQ�GDQV�XQH�RSpUDWLRQ�HVWDEOLVK2SHUDWLRQDO%LQGLQJ��FRPPH
SUpFLVp� DX� ������� RX� SDU� GHV�PR\HQV� QH� UHOHYDQW� SDV� GH� OD� SUpVHQWH� 6SpFLILFDWLRQ� G
$QQXDLUH�� (Q� RXWUH�� XQ� DFFRUG� GH
GXSOLFDWLRQ� PLURLU� SHXW� rWUH� PRGLILp� SDU� XQH� RSpUDWLRQ�PRGLI\2SHUDWLRQDO%LQGLQJ� �FRPPH� SUpFLVp� DX� �������� $XFXQH
QpJRFLDWLRQ� GHV� SDUDPqWUHV� GH� O
DFFRUG� Q
HVW� SULVH� HQ� FKDUJH� SDU� OH� SURWRFROH� GH� JHVWLRQ� GX� OLHQ� RSpUDWLRQQHO�� /HV
SDUDPqWUHV� VRQW� DFFHSWpV� RX� UHIXVpV�� 2Q� SHXW� PHWWUH� ILQ� j� XQ� DFFRUG� GH� GXSOLFDWLRQ� PLURLU� SDU� XQH� RSpUDWLRQ
WHUPLQDWH2SHUDWLRQDO%LQGLQJ�

��� 6SpFLILFDWLRQ�GH�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU

/
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�HVW�VSpFLILp�FRPPH�

6KDGRZLQJ$JUHHPHQW,QIR �� 6(48(1&(�^

VKDGRZ6XEMHFW 8QLW2I5HSOLFDWLRQ�

XSGDWH0RGH 8SGDWH0RGH�'()$8/7�VXSSOLHU,QLWLDWHG���RQ&KDQJH���758(�

PDVWHU $FFHVV3RLQW�237,21$/�

VHFRQGDU\6KDGRZV >�@ %22/($1�'()$8/7�)$/6(�`

6KDGRZ6XEMHFW� VSpFLILH� OH� VRXV�DUEUH�� OHV� HQWUpHV�HW� OHV� DWWULEXWV� j� GXSOLTXHU��/HV� FRPSRVDQWV� G
8QLW2I5HSOLFDWLRQ� VRQW
GpILQLV�DX�����

XSGDWH0RGH�VSpFLILH�TXDQG�OHV�PLVHV�j�MRXU�G
XQH�]RQH�GXSOLTXpH�GRLYHQW�DYRLU�OLHX��/HV�FRPSRVDQWV�G
8SGDWH0RGH�VRQW
GpILQLV�DX�����

PDVWHU�FRQWLHQW�OH�SRLQW�G
DFFqV�GH�O¶DJHQW�'6$�FRQWHQDQW�OD�]RQH�PDvWUH��&HW�pOpPHQW�HVW�IDFXOWDWLI�HW�Q
D�EHVRLQ�G
rWUH
IRXUQL�TX
j�GHV�ILQV�G
RSWLPLVDWLRQ�

VHFRQGDU\6KDGRZV� SHUPHW� GH� IRXUQLU� XOWpULHXUHPHQW� OHV� LQIRUPDWLRQV� PLURLUV� DX� IRXUQLVVHXU� GH� O
LQIRUPDWLRQ� PLURLU
VHFRQGDLUH�

��� 8QLWp�GH�GXSOLFDWLRQ

/H� SUpVHQW� SDUDJUDSKH� GpFULW� OD� PDQLqUH� GH� FRSLHU� GHV� SDUWLHV� GH� O¶DUEUH� ',7�� HQ� GpILQLVVDQW� OD� JUDQXODULWp� GHV
LQIRUPDWLRQV� GH� O¶DUEUH� ',7� TXL� SHXYHQW� rWUH� GXSOLTXpHV�� /
XQLWp� GH� GXSOLFDWLRQ� HVW� GpILQLH� GDQV� OH� PRGqOH� GHV
LQIRUPDWLRQV�G
$QQXDLUH�HW�XQ�PpFDQLVPH�GH�VSpFLILFDWLRQ�HVW�IRXUQL��/H�PpFDQLVPH�GH�GXSOLFDWLRQ�PLURLU�G
$QQXDLUH�HVW
EDVp� VXU� OD� GpILQLWLRQ� GX� VRXV�HQVHPEOH� GH� O¶DUEUH�',7� TXL� GRLW� rWUH� GXSOLTXp�� &H� VRXV�HQVHPEOH� HVW� DSSHOp� XQLWp� GH
GXSOLFDWLRQ�

'DQV� O
$QQXDLUH�� OD� GXSOLFDWLRQ� PLURLU� HVW� XQLTXHPHQW� GpILQLH� HQWUH� GHX[� DJHQWV� '6$�� FHWWH� OLPLWDWLRQ� LPSRVH� j
O
LQIRUPDWLRQ�PLURLU�G
rWUH�HQWLqUHPHQW�GpWHQXH�SDU�XQ�PrPH�DJHQW�'6$��/D�VSpFLILFDWLRQ�GH�O
XQLWp�GH�GXSOLFDWLRQ�SHXW
V
pWHQGUH�DX�GHOj�G
XQ�FRQWH[WH�GH�GpQRPLQDWLRQ��PDLV�OD�]RQH�GXSOLTXpH�HVW�OLPLWpH�DX�FRQWH[WH�GH�GpQRPLQDWLRQ�

/
XQLWp�GH�GXSOLFDWLRQ�HVW� VSpFLILpH�HQ� WURLV�SDUWLHV��TXL�GpILQLVVHQW� OH�GRPDLQH�FRXYHUW�SDU� OD�SRUWLRQ�GH� O¶DUEUH�',7�j
FRSLHU��OHV�DWWULEXWV�j�FRSLHU�GDQV�FH�GRPDLQH�HW�OHV�FRQGLWLRQV�QpFHVVDLUHV�HQ�PDWLqUH�GH�FRQQDLVVDQFH�VXERUGRQQpH��'H
SOXV�� O
XQLWp� GH� GXSOLFDWLRQ� LPSRVH� LPSOLFLWHPHQW� j� O
LQIRUPDWLRQ�PLURLU� G
LQFOXUH� O
LQIRUPDWLRQ� SROLWLTXH� VRXV� OD� IRUPH
G
DWWULEXWV�RSpUDWLRQQHOV�GpWHQXV�GDQV�GHV�HQWUpHV�HW�VRXV�HQWUpHV��SDU�H[HPSOH��OHV�LQIRUPDWLRQV�GH�FRPPDQGH�G
DFFqV���j
XWLOLVHU�SRXU�HIIHFWXHU�FRUUHFWHPHQW�OHV�RSpUDWLRQV�G
$QQXDLUH��/
LQIRUPDWLRQ�GH�SROLWLTXH�j�LQFOXUH�FRPPHQFH�j�XQ�SRLQW
DGPLQLVWUDWLI�DXWRQRPH�HW�V
pWHQG�MXVTX
j�O
HQWUpH�GH�EDVH�GH�OD�GXSOLFDWLRQ�PLURLU��VDQV�OD�FRQWHQLU�WRXWHIRLV�
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/
XQLWp�GH�GXSOLFDWLRQ�HVW�VSpFLILpH�FRPPH�VXLW�

8QLW2I5HSOLFDWLRQ �� 6(48(1&(�^

DUHD $UHD6SHFLILFDWLRQ�

DWWULEXWHV $WWULEXWH6HOHFWLRQ�

NQRZOHGJH .QRZOHGJH�237,21$/�

FRQWH[W6HOHFWLRQ &RQWH[W6HOHFWLRQ�237,21$/�

VXSSO\&RQWH[WV&+2,&(�^

DOO&RQWH[WV 18//�

VHOHFWHG&RQWH[WV 6(7�2)�&RQWH[W7\SH�`�237,21$/�`

$UHD6SHFLILFDWLRQ �� 6(48(1&(�^

FRQWH[W3UHIL[ 'LVWLQJXLVKHG1DPH�

UHSOLFDWLRQ$UHD 6XEWUHH6SHFLILFDWLRQ�`

.QRZOHGJH �� 6(48(1&(�^

NQRZOHGJH7\SH (180(5$7('�^

PDVWHU ����

VKDGRZ ����

ERWK ����`�

H[WHQGHG.QRZOHGJH %22/($1�'()$8/7�)$/6(�`

DUHD�GpILQLW�OD�]RQH�GXSOLTXpH��&HW�pOpPHQW�LQFOXW�OH�SUpIL[H�GX�FRQWH[WH�GH�GpQRPLQDWLRQ�FRQWHQDQW�OD�]RQH�GXSOLTXpH��HW
OD�VSpFLILFDWLRQ�GX�VRXV�DUEUH�UHODWLI�j�FH�SUpIL[H�GH�FRQWH[WH��/H�FRPSRVDQW�FRQWH[W3UHIL[��HVW�YLGH�VL�XQ�DJHQW�'6$�GRLW
GXSOLTXHU�XQH�FRQQDLVVDQFH�GH�SUHPLHU�QLYHDX�LVVXH�G
XQ�DJHQW�'6$�GH�SUHPLHU�QLYHDX��6XEWUHH6SHFLILFDWLRQ�HVW�GpILQL
GDQV�OD�5HF��8,7�7�;�����_�,62�&(,���������/HV�QRPV�XWLOLVpV�GDQV�DUHD�FRUUHVSRQGURQW�DX[�QRPV�GLVWLQFWLIV�SULPDLUHV�
VDQV�LQIRUPDWLRQ�GH�FRQWH[WH�QL�YDOHXU�GLVWLQFWLYH�VHFRQGDLUH�

DWWULEXWHV�GpILQLW�O
HQVHPEOH�GHV�DWWULEXWV�j�GXSOLTXHU�PLURLU��&HW�pOpPHQW�LQFOXW�OD�VSpFLILFDWLRQ�GHV�DWWULEXWV�G
XWLOLVDWHXU
�\�FRPSULV�OHV�DWWULEXWV�FROOHFWLIV��HW�GHV�DWWULEXWV�RSpUDWLRQQHOV��FRPPH�GpFULW�DX�������

NQRZOHGJH7\SH�GpILQLW�OHV�UpIpUHQFHV�GH�FRQQDLVVDQFH�j�GXSOLTXHU�PLURLU��&HW�pOpPHQW�LQFOXW�OD�VSpFLILFDWLRQ�GX�W\SH�GH
UpIpUHQFH��PDvWUH�GXSOLFDWLRQ�PLURLU��j�GXSOLTXHU��HW�LQGLTXH�VL�OD�FRQQDLVVDQFH�GHPDQGpH�HVW�XQH�FRQQDLVVDQFH�pWHQGXH�

PDVWHU�LQGLTXH�TXH�VHXOHV�GHV�UpIpUHQFHV�DX[�FRQWH[WHV�GH�GpQRPLQDWLRQ�PDvWUHV�GRLYHQW�rWUH�IRXUQLHV�

VKDGRZ�LQGLTXH�TXH�VHXOHV�GHV�UpIpUHQFHV�DX[�]RQHV�GXSOLTXpHV�PLURLU�RUGLQDLUHPHQW�XWLOLVDEOHV�GRLYHQW�rWUH�IRXUQLHV�

ERWK�LQGLTXH�TXH�OHV�UpIpUHQFHV�DX[�FRQWH[WHV�GH�GpQRPLQDWLRQ�PDvWUHV�HW�GXSOLTXpV�PLURLU�GRLYHQW�rWUH�IRXUQLHV�

6L�H[WHQGHG.QRZOHGJH�HVW� VSpFLILp�� WRXWHV� OHV� UpIpUHQFHV�VXERUGRQQpHV�HW� VXERUGRQQpHV�QRQ�VSpFLILTXHV�GX�FRQWH[WH�GH
GpQRPLQDWLRQ��TXL�VRQW�VXERUGRQQpHV�DX�SUpIL[H�GH�]RQH��VRQW�LQFOXVHV�GDQV�O
XQLWp�GH�GXSOLFDWLRQ��3RXU�FHOD��GHV�HQWUpHV
6'6(�JOXH�VRQW� LQFOXVHV��VHORQ�OHV�EHVRLQV��GDQV�O
LQIRUPDWLRQ�PLURLU�SRXU� UHSUpVHQWHU� WRXWHV� OHV�HQWUpHV�HQWUH� OD� OLPLWH
LQIpULHXUH�GH�OD�]RQH�GXSOLTXpH�HW�OHV�UpIpUHQFHV�GH�FRQQDLVVDQFH�VXERUGRQQpH�

FRQWH[W6HOHFWLRQ�VHUW�j�DIILQHU�HQFRUH�OD�VpOHFWLRQ�GHV�LQIRUPDWLRQV��&HW�pOpPHQW�SHXW�VHUYLU�j�GpWHUPLQHU�OHV�YDOHXUV�GHV
DWWULEXWV�VpOHFWLRQQpV�GDQV�DWWULEXWHV�DX[TXHOOHV�GHYUD�rWUH�DSSOLTXpH�OD�GXSOLFDWLRQ�PLURLU��6HXOHV�OHV�YDOHXUV�G¶DWWULEXW
VpOHFWLRQQpHV�SDU�FRQWH[W6HOHFWLRQ�GRLYHQW�DORUV�IDLUH�O¶REMHW�G¶XQH�GXSOLFDWLRQ�PLURLU��/D�VpOHFWLRQ�HVW�EDVpH�VXU�OHV�UqJOHV
TXL� VRQW� GpFULWHV� DX� ������ GH� OD� 5HF�� 8,7�7� ;����� _� ,62�&(,� ������� SRXU� OD� VpOHFWLRQ� GHV� LQIRUPDWLRQV� G¶HQWUpH�
FRQWH[W6HOHFWLRQ�HVW�DXVVL�DSSOLTXp�DX[�YDOHXUV�GLVWLQFWLYHV�VHFRQGDLUHV�GHV�DWWULEXWV�GH�GpQRPLQDWLRQ�HW�SHXW�GRQF�DYRLU
XQH�LQFLGHQFH�VXU�OHV�QRPV�GHV�HQWUpHV�6'6(��FRQWH[W6HOHFWLRQ�Q¶HVW�SDV�DSSOLTXp�DX[�YDOHXUV�GLVWLQFWLYHV�SULPDLUHV�TXL
IRQW�WRXMRXUV�O¶REMHW�G¶XQH�GXSOLFDWLRQ�PLURLU���6L�FRQWH[W6HOHFWLRQ�Q¶HVW�SDV�VSpFLILp��OHV�YDOHXUV�FRUUHVSRQGDQW�j�WRXV�OHV
DWWULEXWV�ILJXUDQW�GDQV�DWWULEXWHV�GRLYHQW�IDLUH�O¶REMHW�G¶XQH�GXSOLFDWLRQ�PLURLU��F¶HVW�j�GLUH�TXH�OHV�FRQWH[WHV�SDU�GpIDXW
QH�VRQW�SDV�DSSOLTXpV�j�O¶8QLW2I5HSOLFDWLRQ�FRPPH�LOV�OH�VRQW�SRXU�O¶(QWU\,QIRUPDWLRQ6HOHFWLRQ��

VXSSO\&RQWH[WV� LQGLTXH� TXH� OH� FRQVRPPDWHXU� G¶LQIRUPDWLRQV� PLURLUV� VRXKDLWH� UHFHYRLU� OHV� LQIRUPDWLRQV� GH� FRQWH[WH
DVVRFLpHV�DX[�YDOHXUV�G¶DWWULEXW�TXL�IRQW�SDUWLH�GH�OD�VpOHFWLRQ�GH�YDOHXUV�j�GXSOLTXHU��6L�DOO&RQWH[WV�HVW�VSpFLILp��WRXWHV�OHV
LQIRUPDWLRQV� GH� FRQWH[WH� VRQW� IRXUQLHV� DYHF� OHV� YDOHXUV� G¶DWWULEXW� DX[TXHOOHV� HVW� DSSOLTXpH� OD� GXSOLFDWLRQ� PLURLU�� 6L
VHOHFWHG&RQWH[WV�HVW�XWLOLVp��VHXOHV�OHV�LQIRUPDWLRQV�GH�FRQWH[WH�GX�RX�GHV�W\SHV�VSpFLILpV�VRQW�IRXUQLHV�DYHF�FHV�YDOHXUV
G¶DWWULEXW�� 6L� VXSSO\&RQWH[WV� HVW� DEVHQW�� O¶DJHQW� '6$� IRXUQLVVHXU� GRLW� IRXUQLU� OHV� YDOHXUV� G¶DWWULEXW� HQ� QH� IRXUQLVVDQW
DXFXQH�LQIRUPDWLRQ�GH�FRQWH[WH�

VXSSO\&RQWH[WV�Q¶HVW�SDV�DSSOLTXp�DX[�YDOHXUV�G¶DWWULEXW�GLVWLQFWLYHV�GXSOLTXpHV�ILJXUDQW�GDQV�OH�QRP�GH�O¶HQWUpH�6'6(�
6L� GHV� YDOHXUV� VHFRQGDLUHV� ILJXUHQW� GDQV� XQ� FRXSOH�$WWULEXWH7\SH$QG'LVWLQJXLVKHG9DOXH� G¶XQ� QRP� 5'1� GH� O¶HQWUpH
6'6(��OD�OLVWH�GHV�FRQWH[WHV�DVVRFLpV�j�OD�YDOHXU�GLVWLQFWLYH�SULPDLUH�HW�j�WRXWHV�OHV�YDOHXUV�GLVWLQFWLYHV�VHFRQGDLUHV�GRLW
DXVVL�ILJXUHU�GDQV�OH�FRXSOH�$WWULEXWH7\SH$QG'LVWLQJXLVKHG9DOXH�



,62�&(,����������������)�

�� 5HF��8,7�7�;�����������)�

/HV�SDUDJUDSKHV�VXLYDQWV�GpILQLVVHQW�HQ�GpWDLO�OHV�FRPSRVDQWV�GH�O
XQLWp�GH�GXSOLFDWLRQ��/D�SULVH�HQ�FKDUJH��SDU�XQ�DJHQW
'6$� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV�� GH� FHV� GLYHUV� FRPSRVDQWV� HVW� IDFXOWDWLYH�� FRPPH� VSpFLILp� DX� ������ GH� OD
5HF��8,7�7�;�����_�,62�&(,��������



,62�&(,����������������)�

5HF��8,7�7�;�����������)� ��

����� 6SpFLILFDWLRQ�GH�OD�]RQH

/D�]RQH�GXSOLTXpH�HVW�VSpFLILpH�HQ�GpILQLVVDQW�XQ�VRXV�DUEUH�GH�O¶DUEUH�',7�HW�HQ�DIILQDQW�FH�VRXV�DUEUH�SRXU�HQ�H[FOXUH
OHV�SDUWLHV�QRQ�QpFHVVDLUHV��&HWWH�UHVWULFWLRQ�FRPSUHQG�GHV�VWDGHV�GH�ILOWUDJH�GHV�HQWUpHV��IRQGpV�VXU�OHXU�FODVVH�G
REMHW�
&HV�VWDGHV�VRQW�GpFULWV�DX[���������HW���������

������� 6SpFLILFDWLRQ�GH�OD�IURQWLqUH�GX�VRXV�DUEUH

/H�SUHPLHU�VWDGH�HVW� OD�VSpFLILFDWLRQ�GH�OD�IRUPH�GX�VRXV�DUEUH�j�GXSOLTXHU�PLURLU�GDQV�XQ�DJHQW�'6$��&HOD�FRQVLVWH�j
WUDFHU�OD�IURQWLqUH�GX�VRXV�DUEUH��HQ�VH�EDVDQW�VXU�OD�VWUXFWXUH�DUERUHVFHQWH�HW�HQ�XWLOLVDQW�OH�PpFDQLVPH�GH�VSpFLILFDWLRQ�GH
VRXV�DUEUH�GpILQL�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,���������/H�FRPSRVDQW�EDVH�GH�6XEWUHH6SHFLILFDWLRQ�HVW�XWLOLVp�SRXU
IRXUQLU�O
HQWUpH�GH�EDVH�GH�FRSLH�GH�O
XQLWp�GH�GXSOLFDWLRQ�UHODWLYH�DX�SUpIL[H�GH�FRQWH[WH�G
R��D�pWp�WLUpH�OD�]RQH�GXSOLTXpH�
/H� FRPSRVDQW� FKRS� GH�6XEWUHH6SHFLILFDWLRQ� HVW� XWLOLVp� SRXU� GpILQLU� OD� OLPLWH� LQIpULHXUH� GX� VRXV�DUEUH� j� GXSOLTXHU�� /HV
HQWUpHV� DX[TXHOOHV� SHXW� IDLUH� UpIpUHQFH� OH� FRPSRVDQW� VSHFLILF([FOXVLRQV� RX� PD[LPXP� VRQW� OLPLWpHV� SDU� OD� IURQWLqUH
LQIpULHXUH�GX�FRQWH[WH�GH�GpQRPLQDWLRQ�GDQV�OHTXHO�VH�WURXYH�O
HQWUpH�GH�EDVH�GH�FRSLH��(Q�O
DEVHQFH�GX�FRPSRVDQW�FKRS�
O
XQLWp�GH�GXSOLFDWLRQ�HQJOREH�O
DUEUH�FRPSOHW��GH�OD�EDVH�MXVTX
j�OD�IURQWLqUH�LQIpULHXUH�GX�FRQWH[WH�GH�GpQRPLQDWLRQ�

127(�±�2Q�Q
XWLOLVHUD�SDV�OH�FRPSRVDQW�PLQLPXP�SRXU�VSpFLILHU�XQ�VRXV�DUEUH�VRXPLV�j�OD�GXSOLFDWLRQ�PLURLU�

������� 5HVWULFWLRQ�GX�VRXV�DUEUH

/H�VWDGH�VXLYDQW�GH�OD�UHVWULFWLRQ�HVW�O
DSSOLFDWLRQ�G
XQ�ILOWUH�DX�VRXV�DUEUH�VpOHFWLRQQp��/H�FRPSRVDQW�VSHFLILFDWLRQ)LOWHU�GH
6XEWUHH6SHFLILFDWLRQ�HVW�XWLOLVp�SRXU�VSpFLILHU�OH�ILOWUH��/H�ILOWUDJH�HVW�HIIHFWXp��XQLTXHPHQW��VXU�OD�FODVVH�G
REMHW�

/H�ILOWUDJH�SHXW�DYRLU�SRXU�UpVXOWDW�XQH�XQLWp�GH�GXSOLFDWLRQ�TXL��GX�SRLQW�GH�YXH�GX�PRGqOH�G
LQIRUPDWLRQV�GH�O
$QQXDLUH�
Q
HVW�SOXV�XQ�VRXV�DUEUH�FRQQH[H�GH� O¶DJHQW�'6$��3RXU�GH� WHOV�VRXV�DUEUHV��GHV�HQWUpHV�'6(�LQWHUVWLWLHOOHV�JOXH�GRLYHQW
rWUH� IRXUQLHV� SRXU� DXWDQW� G
HQWUpHV� TX
LO� HVW� QpFHVVDLUH� SRXU� FRQVWUXLUH� XQ� VRXV�DUEUH� FRQQH[H� GH� O¶DJHQW� '6$
FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�

����� 6pOHFWLRQ�GHV�DWWULEXWV

&H� VWDGH� VXLYDQW� GH� UHVWULFWLRQ� GH� O
XQLWp� GH� GXSOLFDWLRQ� GpILQLW� OHV� DWWULEXWV� �XWLOLVDWHXU�� FROOHFWLIV� HW� RSpUDWLRQQHOV
G
$QQXDLUH��j�GXSOLTXHU�

(Q�SOXV�GHV�DWWULEXWV�VSpFLILpV�LFL��GHV�DWWULEXWV�RSpUDWLRQQHOV�GH�FRQWU{OH�G
DFFqV��FUHDWH7LPHVWDPS�HW�PRGLI\7LPHVWDPS
VRQW�WRXMRXUV�LQFOXV�GDQV�XQH�XQLWp�GH�GXSOLFDWLRQ��(Q�RXWUH��VL�OD�FRQQDLVVDQFH�HVW�VSpFLILpH��FRPPH�GpILQL�DX���������OHV
DWWULEXWV�RSpUDWLRQQHOV�GH�FRQQDLVVDQFH�GRLYHQW�rWUH�LQFOXV�GDQV�O
LQIRUPDWLRQ�PLURLU�HW�Q
RQW�SDV�EHVRLQ�G
rWUH�pQXPpUpV
GDQV�OH�FDGUH�GH�FHWWH�VpOHFWLRQ�G
DWWULEXWV�

/HV�pOpPHQWV�FUHDWH7LPHVWDPS� HW�PRGLI\7LPHVWDPS� GRLYHQW� rWUH� IRXUQLV�SDU� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV�PLURLUV� GDQV
O
LQIRUPDWLRQ�GXSOLTXpH�PLURLU��HQWUpHV�HW�VRXV�HQWUpHV���/
pOpPHQW�FUHDWH7LPHVWDPS�GRLW�rWUH�YpKLFXOp�GDQV�6'6(&RQWHQW
ORUV�G
XQH�UpJpQpUDWLRQ�FRPSOqWH��RX�VL�XQH�QRXYHOOH�HQWUpH�'6(�VRXPLVH�j�XQH�GXSOLFDWLRQ�PLURLU�HVW�DMRXWpH��/
pOpPHQW
PRGLI\7LPHVWDPS�GRLW�WRXMRXUV�rWUH�YpKLFXOp�GDQV�6'6(&RQWHQW�VL�HOOH�ILJXUH�GDQV�O¶HQWUpH�'6(�GX�IRXUQLVVHXU�SRXU�FHWWH
HQWUpH�RX�VRXV�HQWUpH�

/D� VSpFLILFDWLRQ� GH� OD� VpOHFWLRQ� G
DWWULEXWV� GRLW� UHIOpWHU�� DX� PLHX[�� WRXWHV� OHV� UHVWULFWLRQV� V
DSSOLTXDQW� j� O
DFFqV� GX
FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�DX[�LQIRUPDWLRQV��,O�HVW�FHSHQGDQW�SRVVLEOH�TXH�FHUWDLQHV�SROLWLTXHV�GH�VpFXULWp�VH
WUDGXLVHQW� SDU� GHV� H[FHSWLRQV� WUqV� OLPLWpHV� j� FHWWH� UqJOH�� ORUVTXH� FHUWDLQHV� LQIRUPDWLRQV� PLURLUV� QH� GRLYHQW� SDV� rWUH
FRPPXQLTXpHV�

/HV�SULQFLSHV�GH�OD�VpOHFWLRQ�GHV�DWWULEXWV�VRQW�

D� OD� VpOHFWLRQ� D� OLHX� GDQV� O¶DJHQW� '6$� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV�� FRQIRUPpPHQW� j� O
pOpPHQW
$WWULEXWH6HOHFWLRQ� DX� PRPHQW� R�� D� OLHX� OD� GXSOLFDWLRQ� PLURLU�� $XFXQH� DFWLRQ�� TXHOOH� TX
HOOH� VRLW�� Q
HVW
DSSOLTXpH�j�O¶DJHQW�'6$�FRQVRPPDWHXU�

E� OHV� DWWULEXWV� TX
LO� \� D� OLHX� GH� VpOHFWLRQQHU� SRXU� OD� GXSOLFDWLRQ� PLURLU�� HQWUpH� 6'6(� SDU� HQWUpH� 6'6(�
SHXYHQW�rWUH�VpOHFWLRQQpV�VXU�OD�EDVH�GH�OD�FODVVH�GHV�HQWUpHV�HW�RX�GHV�VRXV�HQWUpHV�HQ�FRXUV�GH�GXSOLFDWLRQ
PLURLU��RX�SRXU�OHXU�HPSORL�JpQpUDOLVp�GDQV�WRXWHV�OHV�HQWUpHV�GXSOLTXpHV�PLURLU�

127(���±�&HOD�FRQIqUH�OD�VRXSOHVVH�TXL�SHUPHW�DX�FKRL[�GH�GXSOLTXHU�PLURLU�O
DWWULEXW�WHOHSKRQH1XPEHU�SRXU
WRXWHV�OHV�HQWUpHV�D\DQW�FHW�DWWULEXW�RX�GH�GXSOLTXHU�PLURLU�O
DWWULEXW�WHOHSKRQH1XPEHU�SRXU�OHV�HQWUpHV�GH�FODVVH
RUJDQL]DWLRQDO8QLW�VHXOHPHQW�



,62�&(,����������������)�
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$WWULEXWH6HOHFWLRQ �� 6(7�2)�&ODVV$WWULEXWH6HOHFWLRQ

&ODVV$WWULEXWH6HOHFWLRQ �� 6(48(1&(�^

FODVV 2%-(&7�,'(17,),(5�237,21$/�

FODVV$WWULEXWHV &ODVV$WWULEXWHV�'()$8/7�DOO$WWULEXWHV���18//�`

&ODVV$WWULEXWHV �� &+2,&(�^

DOO$WWULEXWHV 18//�

LQFOXGH >�@ $WWULEXWH7\SHV�

H[FOXGH >�@ $WWULEXWH7\SHV�`

$WWULEXWH7\SHV �� 6(7�2)�$WWULEXWH7\SH

&KDTXH� pOpPHQW� G
$WWULEXWH6HOHFWLRQ� HVW� XQ� pOpPHQW�&ODVV$WWULEXWH6HOHFWLRQ� HW� VSpFLILH� OHV� DWWULEXWV� TXH� OH� IRXUQLVVHXU
G
LQIRUPDWLRQV� PLURLUV� GRLW� VpOHFWLRQQHU� SRXU� OD� GXSOLFDWLRQ� PLURLU�� /D� VSpFLILFDWLRQ� GHV� DWWULEXWV� G
XQH� VXSHUFODVVH
G
REMHWV�V
DSSOLTXH�pJDOHPHQW�j�WRXWH�VRXV�FODVVH�GH�OD�FODVVH�GpQRPPpH��6L�OD�FODVVH�HVW�RPLVH��OD�VpOHFWLRQ�V
DSSOLTXH�j
WRXWHV�OHV�FODVVHV�

/D�YDOHXU�SDU�GpIDXW�DOO$WWULEXWHV� VSpFLILH�TXH� WRXV� OHV�DWWULEXWV�G
XWLOLVDWHXU� �\�FRPSULV� OHV�DWWULEXWV� FROOHFWLIV��GRLYHQW
rWUH� LQFOXV�� 6L� GHV� DWWULEXWV� FROOHFWLIV� DSSURSULpV� VRQW� DVVRFLpV� j� OD� FODVVH�� OHV� VRXV�HQWUpHV� DSSURSULpHV
FROOHFWLYH$WWULEXWH6XEHQWU\� VRQW� LPSOLFLWHPHQW� LQFOXVHV�� 6L� WRXV� OHV� DWWULEXWV� RSpUDWLRQQHOV� G
$QQXDLUH� �DXWUHV� TXH� OHV
DWWULEXWV� GH� FRPPDQGH�G
DFFqV�� G
LQGLFDWLRQ�GHV� GDWH� HW� KHXUH� HW� GH� FRQQDLVVDQFH�� GRLYHQW� rWUH� LQFOXV�� LOV� GRLYHQW� rWUH
LGHQWLILpV�GDQV�O
pOpPHQW�LQFOXGH�GH�OD�VSpFLILFDWLRQ�

/HV� DWWULEXWV� VRQW� LPSOLFLWHPHQW� LQFOXV� GDQV� OH� FDV� R�� DOO$WWULEXWHV� HVW� VSpFLILp�� (Q� RXWUH�� ORUV� GH� O
XWLOLVDWLRQ� GH� OD
VSpFLILFDWLRQ�H[FOXGH��WRXV�OHV�DWWULEXWV�FRQWHQXV�GDQV�XQH�HQWUpH�TXL�QH�VRQW�SDV�H[SOLFLWHPHQW�H[FOXV�VRQW�LPSOLFLWHPHQW
LQFOXV��/D�VSpFLILFDWLRQ�G
XQ�VXSHU�W\SH�G
DWWULEXW�LQFOXW�LPSOLFLWHPHQW�WRXV�OHV�VRXV�W\SHV�GH�FHW�DWWULEXW�

/D�SUpVHQFH�H[SOLFLWH��SRXU�XQH�FODVVH�SDUWLFXOLqUH��GHV�DUJXPHQWV� LQFOXGH� RX� H[FOXGH� G
XQ� DWWULEXW� FROOHFWLI�� HQWUDvQHQW
UHVSHFWLYHPHQW�O
LQFOXVLRQ�RX�O
H[FOXVLRQ�GHV�DWWULEXWV�FROOHFWLIV�GDQV�OHV�VRXV�HQWUpHV�GpWHQWULFHV�

/RUVTXH�GHV�HQWUpHV�DSSDUWLHQQHQW�j�SOXVLHXUV�GHV�FODVVHV�VSpFLILpHV��OHV�VSpFLILFDWLRQV�VRQW�FXPXODWLYHV��(Q�FDV�GH�FRQIOLW
GH� VSpFLILFDWLRQV�� LQFOXGH� D� SULRULWp� VXU� OHV� DWWULEXWV� H[SOLFLWHPHQW� H[FOXV� HW� H[FOXGH� D� SULRULWp� VXU� OHV� DWWULEXWV
LPSOLFLWHPHQW�LQFOXV�

127(� �� ±� 6L� XQ� DWWULEXW� FROOHFWLI� VSpFLILTXH� HVW� VRXPLV� j� XQH� GXSOLFDWLRQ� PLURLU�� LO� SHXW� rWUH� UHQYR\p� SDU� OH� FRQVRPPDWHXU
G
LQIRUPDWLRQV�PLURLUV�HQ�WDQW�TXH�SDUWLH�GH�(QWU\,QIRUPDWLRQ��PrPH�V
LO�Q
D�SDV�pWp�VSpFLILTXHPHQW�LQFOXV�SRXU�FHWWH�HQWUpH�SDU
$WWULEXWH6HOHFWLRQ��(Q�HIIHW��OD�YDOHXU�$WWULEXWH6HOHFWLRQ�Q
HVW�SDV�SULVH�HQ�FRPSWH�SDU�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV
GDQV�O
DFFRPSOLVVHPHQW�GX�VHUYLFH�DEVWUDLW�

����� &RQQDLVVDQFH�VXERUGRQQpH

/H�VWDGH�VXLYDQW�GH�GpILQLWLRQ�GH�O
XQLWp�GH�GXSOLFDWLRQ�HVW�O
LQFOXVLRQ�GH�OD�FRQQDLVVDQFH�VXERUGRQQpH��&HWWH�FRQQDLVVDQFH
SHXW�LQFOXUH�OD�FRQQDLVVDQFH�VXERUGRQQpH�GX�PDvWUH�RX�GHV�FRQWH[WHV�GH�GpQRPLQDWLRQ�GXSOLTXpV��HW� LQFOXUH�pJDOHPHQW
GHV� UpIpUHQFHV� VSpFLILTXHV� HW�RX� QRQ� VSpFLILTXHV��(Q�RXWUH�� FHV� UpIpUHQFHV� GH� FRQQDLVVDQFH� VXERUGRQQpHV� SHXYHQW� rWUH
LQFOXVHV� GDQV� O
XQLWp� GH� GXSOLFDWLRQ�� PrPH� VL� HOOHV� QH� VRQW� SDV� LPPpGLDWHPHQW� VXERUGRQQpHV� DX[� HQWUpHV� GH� OD� ]RQH
GXSOLTXpH�� DXTXHO� FDV� HOOHV� VRQW� LQGLTXpHV� FRPPH� GHV� UpIpUHQFHV� H[WHQGHG.QRZOHGJH�� (OOHV� GRLYHQW� HQFRUH� rWUH
VXERUGRQQpHV�DX�SUpIL[H�DUHD3UHIL[�

����� 6RXV�HQWUpHV

/HV�VRXV�HQWUpHV�VRQW�LQFOXVHV�GDQV�O
XQLWp�GH�GXSOLFDWLRQ�SRXU�OHV�HQWUpHV�GH�FRPPDQGH�G
DFFqV��GH�VFKpPD�HW�FROOHFWLYHV�
FRPPH�GpFULW�FL�DSUqV�

������� ,QIRUPDWLRQV�GH�FRPPDQGH�G
DFFqV

,O� DSSDUWLHQW� DX� IRXUQLVVHXU� G
LQIRUPDWLRQV�PLURLUV� GH� IRXUQLU� GHV� LQIRUPDWLRQV� GH� FRPPDQGH� G
DFFqV� WUDQVIRUPpHV� GH
IDoRQ�DGpTXDWH�SRXU�FKDTXH�pOpPHQW�GH�O
XQLWp�GH�GXSOLFDWLRQ��/D�QDWXUH�GH�OD�WUDQVIRUPDWLRQ�HVW�VSpFLILpH�GDQV�OH�FDGUH
GH�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�HW�SHXW�rWUH�DXVVL�VLPSOH�TXH�OD�WUDQVIRUPDWLRQ�LGHQWLWp�

127(���±�3DU�H[HPSOH��OD�WUDQVIRUPDWLRQ�SHXW�UHIOpWHU�XQH�SROLWLTXH�ORFDOH�TXL�VWLSXOH�TX
LO�Q
HVW�SDV�QpFHVVDLUH�GH�GXSOLTXHU�OHV
SHUPLVVLRQV� FRQFHUQDQW� OH� FRQWU{OH� GHV�PRGLILFDWLRQV� GHV� pOpPHQWV� GXSOLTXpV��8QH� WHOOH� SROLWLTXH� HVW� FRKpUHQWH� DYHF� OD� QDWXUH
FRQVXOWDWLYH�GH�O
LQIRUPDWLRQ�PLURLU�
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/
LQIRUPDWLRQ�GH�FRPPDQGH�G
DFFqV�VXLYDQWH�GRLW�WRXMRXUV�rWUH�GXSOLTXpH�

D� O
DWWULEXW�RSpUDWLRQQHO�DFFHVV&RQWURO6FKHPH�SRXU�FKDTXH�]RQH�VSpFLILTXH�GH�FRPPDQGH�G
DFFqV�GDQV�O
XQLWp
GH�GXSOLFDWLRQ�

E� FRPPDQGHV�G
DFFqV�SUHVFULSWLYHV�FRQFHUQDQW�OD�OHFWXUH�GH�O
LQIRUPDWLRQ�PLURLU�HW�VH�WURXYDQW�HQ�GHV�SRLQWV
VSpFLILTXHV� DX[� FRPPDQGHV� G
DFFqV� RX� LQWpULHXUV�� RX� OHXUV� VRXV�HQWUpHV� GDQV� OHV� ]RQHV� GXSOLTXpHV�
MXVTX
DX� HW� \� FRPSULV� OH� SUHPLHU� SRLQW� VSpFLILTXH� GH� FRPPDQGH� G
DFFqV� RX� DGPLQLVWUDWLI� DXWRQRPH�
UHQFRQWUp�HQ�DOODQW�GX�SUpIL[H�GH�]RQH�j�OD�UDFLQH�

F� FRPPDQGHV�G
DFFqV�G
HQWUpH�FRQFHUQDQW�OD�OHFWXUH�GH�FKDTXH�HQWUpH�GXSOLTXpH�

/H� FRQVRPPDWHXU� G
LQIRUPDWLRQV�PLURLUV� GRLW� DSSOLTXHU� OD� FRPPDQGH� G
DFFqV� HQ� XWLOLVDQW� O
LQIRUPDWLRQ� GH� FRPPDQGH
G
DFFqV�GXSOLTXpH�

127(� �� ±� ,O� HVW� VRXKDLWDEOH� TXH� OHV� FKDQJHPHQWV� GH� SROLWLTXH� GH� FRPPDQGH� G
DFFqV�� WHOV� TX
H[SULPpV� SDU� O
LQIRUPDWLRQ� GH
FRPPDQGH� G
DFFqV� SUHVFULSWLYH�� VRLHQW� UpSHUFXWpV� DXVVL� UDSLGHPHQW� TXH� SRVVLEOH� j� O¶DJHQW� '6$� RSpUDQW� OD� GXSOLFDWLRQ� PLURLU
�DLQVL�TX
DX[�DXWUHV�DJHQWV�'6$���'H�WHOV�FKDQJHPHQWV�SHXYHQW�HQWUDvQHU��SDU�H[HPSOH�� OH� ODQFHPHQW�G
XQ�pFKDQJH��QRUPDO��GH
UpJpQpUDWLRQ�LQFUpPHQWLHOOH�GHV�DJHQWV�'6$�DIIHFWpV��LQGpSHQGDPPHQW�GH�WRXWH�VWUDWpJLH�SpULRGLTXH�SDUWLFXOLqUH��/D�UpJpQpUDWLRQ
GRLW�DORUV�LQFOXUH���j�GHV�ILQV�GH�FRKpUHQFH���WRXWHV�OHV�DXWUHV�PLVHV�j�MRXU�HQ�DWWHQWH�SRXU�O
XQLWp�GH�GXSOLFDWLRQ��8QH�FRQVLGpUDWLRQ
VLPLODLUH� SHXW� V
DSSOLTXHU� TXDQG� GHV� PRGLILFDWLRQV� VRQW� DSSRUWpHV� j� XQ� DWWULEXW� JURXS2I8QLTXH1DPHV� TXDQG� LO� FRQFHUQH� OD
FRPPDQGH�G
DFFqV�

������� ,QIRUPDWLRQ�GH�VFKpPD

/
LQIRUPDWLRQ�GH�VFKpPD�UHTXLVH�SDU�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�SRXU�RUJDQLVHU�O
LQIRUPDWLRQ�PLURLU�GDQV�VRQ
DUEUH�G
LQIRUPDWLRQ�G¶DJHQW�'6$�HW�SRXU�VDWLVIDLUH�OHV�RSpUDWLRQV�GH�FRQVXOWDWLRQ�G
$QQXDLUH�VXU�FHWWH�LQIRUPDWLRQ�PLURLU�
GRLW�rWUH�GXSOLTXpH�FRPPH�SDUWLH�GH�O
XQLWp�GH�GXSOLFDWLRQ�

/HV�DWWULEXWV�RSpUDWLRQQHOV�FRQFHUQDQW�OD�VRXV�HQWUpH�VXEVFKHPD�VRQW�WRXMRXUV�LQFOXV�GDQV�O
XQLWp�GH�GXSOLFDWLRQ�

������� ,QIRUPDWLRQV�UHODWLYHV�j�GHV�JURXSHV�G
HQWUpHV

/HV�DWWULEXWV�FROOHFWLIV�VRQW�LQFOXV�GDQV��RX�H[FOXV�GH��O
XQLWp�GH�GXSOLFDWLRQ��FRPPH�DWWULEXWV�XWLOLVDWHXU��6L�DOO$WWULEXWHV
HVW�VSpFLILp�� WRXWHV�OHV�VRXV�HQWUpHV�FRUUHVSRQGDQWHV�FROOHFWLYH$WWULEXWH6XEHQWU\�VRQW� LPSOLFLWHPHQW�LQFOXVHV�GDQV� O
XQLWp
GH�GXSOLFDWLRQ��6L�GHV�DWWULEXWV�G
XWLOLVDWHXU�H[SOLFLWHPHQW�LQFOXV�GDQV�O
XQLWp�GH�GXSOLFDWLRQ�VRQW�GHV�DWWULEXWV�FROOHFWLIV�
OHV�DWWULEXWV�FRUUHVSRQGDQWV�GH�FROOHFWLYH$WWULEXWH$UHD VRQW�LQFOXV�GDQV�O
XQLWp�GH�GXSOLFDWLRQ�

����� 3ULQFLSHV�G
XWLOLVDWLRQ�GH�O
LQIRUPDWLRQ�G¶HQWUpH�6'6(

/
LQIRUPDWLRQ� G¶HQWUpH� 6'6(� IRXUQLH� SDU� XQH� UpJpQpUDWLRQ� WRWDOH� RX� pFKHORQQpH� VHUD� XWLOLVpH� SRXU� FUpHU� XQH� VpULH
G¶HQWUpHV�'6(�TXL�FRUUHVSRQGHQW�H[DFWHPHQW�j�OD�VpULH�G¶HQWUpHV�6'6(�GpILQLHV�SDU�O
XQLWp�GH�GXSOLFDWLRQ��j�FHFL�SUqV�

± OD�YDOHXU�'6(7\SH�GHYLHQW�pJDOH�j�OD�YDOHXU�6'6(7\SH�DSUqV�LQLWLDOLVDWLRQ�GX�ELW�GH�GXSOLFDWLRQ�PLURLU�HW
UHVWDXUDWLRQ�GH�WRXV�OHV�ELWV�TXL�QH�VRQW�SDV�SHUPLV�GDQV�6'6(7\SH�

± O¶DJHQW� '6$� FRQVRPPDWHXU� SHXW� FUpHU� HW� FRQVHUYHU� GHV� DWWULEXWV� RSpUDWLRQQHOV� DGGLWLRQQHOV� SRXU� GHV
EHVRLQV�ORFDX[�

,O�HVW�SRVVLEOH�SRXU�XQH� WHOOH�HQWUpH�'6(�GH�FRwQFLGHU�DYHF�G
DXWUHV�HQWUpHV�'6(��F
HVW�j�GLUH�TX
HOOH� D� OH�PrPH�QRP��
&HOD�SHXW�UpVXOWHU�G
DXWUHV�DFFRUGV�GH�GXSOLFDWLRQ�PLURLU�RX�GH�FH�TXH�O
LQIRUPDWLRQ�PLURLU�D�GHV�HQWUpHV�'6(�HQ�FRPPXQ
DYHF�FHOOH�FRQVHUYpH�SDU�O¶DJHQW�'6$�FRPPH�LQIRUPDWLRQ�SULQFLSDOH�RX�FRPPH�UpIpUHQFH�FURLVpH��'DQV�OH�FDV�G
XQH�WHOOH
FRwQFLGHQFH�� O¶DJHQW� '6$� FRQVHUYHUD� O¶HQWUpH� '6(� SURYHQDQW� GH� O
DFFRUG� GH� GXSOLFDWLRQ� PLURLU� FRPPH� XQ� pOpPHQW
G
LQIRUPDWLRQ� LQGpSHQGDQW�� j� FHOD� SUqV� TXH� O
LQIRUPDWLRQ� XOWpULHXUH�� WLUpH� GH� OD� PrPH� FRSLH� SULQFLSDOH�� SHXW� WRXMRXUV
UHPSODFHU�O
LQIRUPDWLRQ�DQWpULHXUH�ORUVTXH�OH�FDV�HVW�GLVFHUQDEOH�

$� WLWUH� G
H[HPSOH�� OH� FRQWH[WH� GH� GpQRPLQDWLRQ�4� HVW� GXSOLTXp�PLURLU�� HQ� WDQW� TXH�4′�� YHUV� O¶DJHQW�'6$� FRQWHQDQW� OH
FRQWH[WH� GH� GpQRPLQDWLRQ� VXSpULHXU�� 3DU� FHOD�� OH� SUpIL[H� GH� FRQWH[WH� j� 4� HVW� VXSHUSRVp� j� O¶HQWUpH� '6(� GH� UpIpUHQFH
VXERUGRQQpH�%
�TXL�SRLQWH�YHUV�%��OH�SUpIL[H�GH�FRQWH[WH�GH�4��'DQV�FH�FDV��O¶HQWUpH�'6(�GH�UpIpUHQFH�VXERUGRQQpH�VHUD
FRQVHUYpH�VpSDUpPHQW�GX�SUpIL[H�GH�FRQWH[WH�GXSOLTXp�PLURLU�

����� &KHYDXFKHPHQW�GH�]RQHV�FRSLpHV

8Q� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� SHXW�� IDFXOWDWLYHPHQW�� rWUH� FRQFHUQp� SDU� GHX[� RX� SOXVLHXUV� DFFRUGV� GH
GXSOLFDWLRQ�PLURLU� VSpFLILDQW� OH� FKHYDXFKHPHQW� GH� ]RQHV� FRSLpHV��/HV� SURFpGXUHV� j� VXLYUH� SDU� OHV� DJHQWV�'6$�TXL� QH
SUHQQHQW� SDV� HQ� FKDUJH� OH� FKHYDXFKHPHQW� GHV� ]RQHV� FRSLpHV� VRQW� GpILQLHV� DX� ���������/HV� SURFpGXUHV� j� VXLYUH� SDU� OHV
DJHQWV�'6$�TXL�SUHQQHQW�HQ�FKDUJH�OH�FKHYDXFKHPHQW�GHV�]RQHV�FRSLpHV�VRQW�GpILQLHV�DX���������

������� 3URFpGXUHV�SRXU�OHV�DJHQWV�'6$�QH�SUHQDQW�SDV�HQ�FKDUJH�OH�FKHYDXFKHPHQW�GH�]RQHV�FRSLpHV

&H� SDUDJUDSKH� GpILQLW� OHV� SURFpGXUHV� j� VXLYUH� SDU� OHV� FRQVRPPDWHXUV� G
LQIRUPDWLRQV� PLURLUV� TXL� QH� SUHQQHQW� SDV� HQ
FKDUJH�OH�FKHYDXFKHPHQW�GH�]RQHV�FRSLpHV�
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8Q� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� QH� GRLW� SDV� V
HQJDJHU� GDQV� SOXVLHXUV� DFFRUGV� GH� GXSOLFDWLRQ� PLURLU� GRQW� OD
8QLW2I5HSOLFDWLRQ� VSpFLILH� OH� FKHYDXFKHPHQW� GH� ]RQHV� GXSOLTXpHV�� 7RXWHIRLV�� OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV�PLURLUV
SHXW�UHQFRQWUHU�GHV�FDV�R��GHV�]RQHV�FRSLpHV�QH�VH�FKHYDXFKDQW�SDV�RQW�OH�PrPH�SUpIL[H�GH�]RQH�RX�G
DXWUHV�LQIRUPDWLRQV
LGHQWLTXHV�� FH� TXL� HQWUDvQH� XQ� FKHYDXFKHPHQW� GHV� HQWUpHV� '6(� GH� SUpIL[H� GH� ]RQH�� $LQVL�� WRXWHV� OHV� HQWUpHV� 6'6(
VXEHQWU\�G
XQH�LQIRUPDWLRQ�GH�SUpIL[H�SHXYHQW�rWUH�VXMHWWHV�j�GHV�PLVHV�j�MRXU�VpSDUpHV��QRQ�FRRUGRQQpHV��GDQV�OH�FDGUH
G
DFFRUGV�GH�GXSOLFDWLRQ�PLURLU�GLIIpUHQWV��/HV�PRGLILFDWLRQV�DSSRUWpHV�j�GHV�VRXV�HQWUpHV��WHOOHV�TXH�GHV�LQIRUPDWLRQV�GH
FRPPDQGH� G
DFFqV� SUHVFULSWLYH�� GRLYHQW� rWUH� DVVRFLpHV� DX[� GRQQpHV� FRQFHUQpHV�� HW� OHV� PLVHV� j� MRXU� UHIOpWDQW� FHV
PRGLILFDWLRQV�QH�GRLYHQW�rWUH�HQYR\pHV�TXH�SRXU�OHV�DFFRUGV�GH�GXSOLFDWLRQ�PLURLU�FRQFHUQpV��8QH�VpSDUDWLRQ�ORJLTXH�GRLW
rWUH�DVVXUpH�HQWUH�OHV�VRXV�HQWUpHV�HW�OHV�HQWUpHV�DGPLQLVWUDWLYHV�G
DFFRUGV�GH�GXSOLFDWLRQ�PLURLU�TXL�RQW�OH�PrPH�SUpIL[H
RX� G
DXWUHV� LQIRUPDWLRQV� TXH� GHV� HQWUpHV�'6(� G
DXWUHV� VRXUFHV� �SDU� H[HPSOH� GHV� LQIRUPDWLRQV� SULQFLSDOHV� RX� G
DXWUHV
DFFRUGV� GH� GXSOLFDWLRQ�PLURLU�� SDUWDJHQW� XQ� SUpIL[H� GH� ]RQH�� FHV� VRXV�HQWUpHV� pWDQW� DVVRFLpHV� j� O
XQLWp� GH� GXSOLFDWLRQ
DSSURSULpH�

������� 3URFpGXUHV�SRXU�OHV�DJHQWV�'6$�SUHQDQW�HQ�FKDUJH�OH�FKHYDXFKHPHQW�GH�]RQHV�FRSLpHV

&H�SDUDJUDSKH�GpILQLW� OHV�SURFpGXUHV�j�VXLYUH�SDU� OHV�FRQVRPPDWHXUV�G
LQIRUPDWLRQV�PLURLUV�TXL�SUHQQHQW�HQ�FKDUJH� OH
FKHYDXFKHPHQW�GH�]RQHV�FRSLpHV�

&KDTXH� ]RQH� GXSOLTXpH� �DVVRFLpH� j� XQ� DFFRUG� GH� GXSOLFDWLRQ� PLURLU�� GRLW� rWUH� UHSUpVHQWpH� GDQV� OH� FRQVRPPDWHXU
G
LQIRUPDWLRQV� PLURLUV� SDU� XQ� �SODQ� G
LQIRUPDWLRQV�� VpSDUp�� /RUVTXH� O
LQIRUPDWLRQ� PLURLU� DVVRFLpH� j� XQ� DFFRUG� GH
GXSOLFDWLRQ�PLURLU�HVW�PLVH�j�MRXU��VHXO�OH��SODQ�G
LQIRUPDWLRQV��TXL�UHSUpVHQWH�FHV�LQIRUPDWLRQV�PLURLUV�HVW�DIIHFWp�

/RUV�G
XQH�RSpUDWLRQ�G
LQWHUURJDWLRQ�G
$QQXDLUH�SRUWDQW�VXU�XQH�]RQH�GXSOLTXpH�GRQQpH��XQ�FRQVRPPDWHXU�G
LQIRUPDWLRQV
PLURLUV�GRLW�HIIHFWXHU�XQH�GHV�DFWLRQV�VXLYDQWHV�

D� VpOHFWLRQQHU�XQ��SODQ�G
LQIRUPDWLRQV��FDSDEOH�GH�VDWLVIDLUH�O
RSpUDWLRQ�G
$QQXDLUH�VSpFLILpH��/D�SURFpGXUH
DSSOLTXpH� SRXU� VpOHFWLRQQHU� OH� �SODQ� G
LQIRUPDWLRQV�� DSSURSULp� Q
HQWUH� SDV� GDQV� OH� FDGUH� GH� OD� SUpVHQWH
6SpFLILFDWLRQ�G
$QQXDLUH��4XDQG�XQ��SODQ�G
LQIRUPDWLRQV��DSSURSULp�D�pWp�WURXYp��VHXOHV�OHV�HQWUpHV�'6(
VKDGRZ�FRQWHQXHV�GDQV�FH��SODQ��VRQW�SULVHV�HQ�FRPSWH�ORUV�GH�O
H[pFXWLRQ�GH�O
RSpUDWLRQ�G
$QQXDLUH��F
HVW�
j�GLUH�TXH�O
LQIRUPDWLRQ�FRQWHQXH�GDQV�OHV�DXWUHV��SODQV�G
LQIRUPDWLRQV��VRQW�LJQRUpHV�

E� H[DPLQHU�O
DJUpJDW�GH�O
LQIRUPDWLRQ�PLURLU�TXH�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�GpWLHQW�SRXU�OD�]RQH
GXSOLTXpH� FRQFHUQpH�� HQ� IXVLRQQDQW� OHV� HQWUpHV�'6(� VKDGRZ� GH� �SODQV� G
LQIRUPDWLRQV�� GLIIpUHQWV� HQ� XQ
HQVHPEOH� XQLTXH� G¶HQWUpHV� '6(� VKDGRZ�� XQ� SRXU� FKDTXH� HQWUpH� FRSLpH�� 6L� O
LQIRUPDWLRQ� GXSOLTXpH
UpVXOWDQWH� HVW� FDSDEOH� GH� VDWLVIDLUH� O
RSpUDWLRQ� G
$QQXDLUH�� H[pFXWHU� OH� GHUQLHU� GHV� HQVHPEOHV� UpVXOWDQWV
G¶HQWUpHV�'6(�VKDGRZ�

127(�±�8QH�HQWUpH�'6(�VKDGRZ�UpVXOWDQW�GH�O
XQLRQ�GH�WRXWHV�OHV�HQWUpHV�'6(�VKDGRZ�UHSUpVHQWDQW�XQH�HQWUpH
FRSLpH� GRQQpH� GHYUDLW� FRQWHQLU� O
LQIRUPDWLRQ� PLURLU� OD� SOXV� FRXUDQWH� SDUPL� O
HQVHPEOH� GH� WRXV� OHV� �SODQV
G
LQIRUPDWLRQV��DSSOLFDEOHV�

��� 0RGH�GH�PLVH�j�MRXU

/
DUJXPHQW�XSGDWH0RGH�GH�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�VSpFLILH�TXDQG�VRQW�SUpYXHV�OHV�PLVHV�j� MRXU�GH� O
LQIRUPDWLRQ
PLURLU�

8SGDWH0RGH �� &+2,&(�^

VXSSOLHU,QLWLDWHG >�@ 6XSSOLHU8SGDWH0RGH�

FRQVXPHU,QLWLDWHG >�@ &RQVXPHU8SGDWH0RGH�`

6XSSOLHU8SGDWH0RGH �� &+2,&(�^

RQ&KDQJH %22/($1�

VFKHGXOHG 6FKHGXOLQJ3DUDPHWHUV�`

&RQVXPHU8SGDWH0RGH �� 6FKHGXOLQJ3DUDPHWHUV

/HV�FRPSRVDQWV�G
XSGDWH0RGH�VRQW�GpILQLV�DX[�������j�������

3RXU�FKDTXH�DFFRUG�GH�GXSOLFDWLRQ�PLURLU��LO�IDXW�GpFLGHU�VL�O¶DJHQW�'6$�TXL�ODQFH�OHV�PLVHV�j�MRXU�HVW�OH�IRXUQLVVHXU�RX�OH
FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV��&H�FKRL[�HVW�VSpFLILp�HQ�VpOHFWLRQQDQW�VXSSOLHU,QLWLDWHG RX�FRQVXPHU,QLWLDWHG��&H
FKRL[�Q
LQWHUGLW�SDV�j�O
DXWUH�SDUWHQDLUH�GH�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�GH� ODQFHU� �RX�G
HVVD\HU�GH� ODQFHU��GHV�PLVHV�j
MRXU�j�GHV�pSRTXHV�DXWUHV�TXH�FHOOHV�VSpFLILpHV�SDU�XSGDWH0RGH�

(Q�FDV�G¶DSSOLFDWLRQ�GX�FRQWU{OH�G¶DFFqV�IRQGp�VXU�GHV�UqJOHV��UXOH�EDVHG�DFFHVV�FRQWURO���LO�IDXW�FRPSDUHU��SRXU�FKDTXH
YDOHXU�G¶DWWULEXW�GXSOLTXpH��OHV�LQIRUPDWLRQV�G¶KDELOLWDWLRQ�GH�O¶DJHQW�'6$�KRPRORJXH�DYHF�O¶pWLTXHWWH�GH�VpFXULWp�DILQ�GH
YpULILHU�VL�FHW�DJHQW�HVW�KDELOLWp�j�DFFpGHU�DX[�GRQQpHV�
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����� 0RGH�GH�PLVH�j�MRXU�SDU�OH�IRXUQLVVHXU

'DQV�6XSSOLHU8SGDWH0RGH��RQ&KDQJH�LQGLTXH�TX
LO�HVW�SUpYX�TXH�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�DVVXUHUD�OHV�PLVHV
j� MRXU� ORUVTXH� GHV�PRGLILFDWLRQV� DXURQW� OLHX� GDQV� OD� ]RQH� GXSOLTXpH�� FRPPH� VSpFLILp� SDU� O
XQLWp� GH� GXSOLFDWLRQ�� 6L� OH
FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�Q
HVW�SDV�GLVSRQLEOH��OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�GRLW�HQYR\HU�j�QRXYHDX�OD
PLVH�j�MRXU�GDQV�XQ�GpODL�DSSURSULp��GpILQL�ORFDOHPHQW��6L��GX�IDLW�GH�OD�QRQ�GLVSRQLELOLWp�GX�FRQVRPPDWHXU�G
LQIRUPDWLRQV
PLURLUV��SOXVLHXUV�PRGLILFDWLRQV�VRQW�HQ�DWWHQWH��OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�SHXW�OHV�WUDQVPHWWUH�GDQV�XQH�PrPH
RSpUDWLRQ�XSGDWH6KDGRZ�

VFKHGXOHG� SHUPHW� GH� SODQLILHU� OHV� PLVHV� j� MRXU� SDU� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV�� FRPPH� VSpFLILp� SDU
6FKHGXOLQJ3DUDPHWHUV�

����� 0RGH�GH�PLVH�j�MRXU�SDU�OH�FRQVRPPDWHXU

(Q� PRGH� &RQVXPHU8SGDWH0RGH�� OH� FDOHQGULHU� GHV� GHPDQGHV� GH� PLVH� j� MRXU� HVW� WHO� TXH� VSpFLILp� SDU� OHV
6FKHGXOLQJ3DUDPHWHUV�

����� 3DUDPqWUHV�GH�SODQLILFDWLRQ

/HV�6FKHGXOLQJ3DUDPHWHUV�IRXUQLVVHQW�O
LQIRUPDWLRQ�QpFHVVDLUH�j�OD�GpILQLWLRQ�GX�FDOHQGULHU�GH�PLVHV�j�MRXU�

6FKHGXOLQJ3DUDPHWHUV �� 6(48(1&(�^

SHULRGLF 3HULRGLF6WUDWHJ\�237,21$/������GRLW�rWUH�SUpVHQW�VL�RWKHUWLPHV�HVW�PLV�j�)$/6(���
RWKHUWLPHV %22/($1�'()$8/7�)$/6(�`

/H�FDOHQGULHU�SHXW�DYRLU�XQH�EDVH�SpULRGLTXH��SHULRGLF���XQH�EDVH�G
H[FHSWLRQV��RWKHUWLPHV��RX�XQH�FRPELQDLVRQ�GHV�GHX[�

6
LO� ILJXUH�� SHULRGLF� LQGLTXH� TX
LO� HVW� SUpYX� TXH� GHV� IHQrWUHV� GH� PLVH� j� MRXU� VH� SUpVHQWHQW� UpJXOLqUHPHQW�� /D
3HULRGLF6WUDWHJ\�HVW�XWLOLVpH�SRXU�VSpFLILHU�OHV�IHQrWUHV�HQ�IRXUQLVVDQW�OHV�GDWH�HW�KHXUH�GH�GpEXW�GH�OD�SUHPLqUH�IHQrWUH��OD
WDLOOH�GH�FKDTXH�IHQrWUH�HW�OH�GpODL�HQWUH�IHQrWUHV��&HV�SDUDPqWUHV�FRQVWLWXHQW�GHV�GLUHFWLYHV�SUpFLVDQW�TXDQG�OHV�PLVHV�j
MRXU�GHYUDLHQW�DYRLU�OLHX��PDLV�GHV�PLVHV�j�MRXU�SHXYHQW�pJDOHPHQW�rWUH�WHQWpHV��SRXU�XQ�FHUWDLQ�QRPEUH�GH�UDLVRQV��KRUV
GHV�IHQrWUHV�VSpFLILpHV�

3HULRGLF6WUDWHJ\ �� 6(48(1&(�^

EHJLQ7LPH 7LPH�237,21$/�

ZLQGRZ6L]H ,17(*(5�

XSGDWH,QWHUYDO ,17(*(5�`

7LPH �� *HQHUDOL]HG7LPH

���FRQIRUPpPHQW�DX[�SDUDJUDSKHV������E��HW�F��GH�OD�5HF��;�����GX�&&,77�HW�GH�O
,62�&(,�����

EHJLQ7LPH�VSpFLILH�OHV�GDWH�HW�KHXUH�GH�GpEXW�GH�OD�SUHPLqUH�IHQrWUH�

ZLQGRZ6L]H�HVW�OD�GXUpH�GHV�IHQrWUHV�GH�PLVH�j�MRXU��HQ�VHFRQGHV�

XSGDWH,QWHUYDO HVW� O
LQWHUYDOOH� GH� WHPSV� HQWUH� OH� GpEXW� G
XQH� IHQrWUH� GH� PLVH� j� MRXU� HW� OD� VXLYDQWH�� ,O� HVW� H[SULPp� HQ
VHFRQGHV�

6L� EHJLQ7LPH� Q
HVW� SDV� VSpFLILp�� OD� VWUDWpJLH� GH� PLVH� j� MRXU� FRPPHQFH� DX[� GDWH� HW� KHXUH� G
DFWLYDWLRQ� GH� O
DFFRUG� GH
GXSOLFDWLRQ�PLURLU�

RWKHUWLPHV� LQGLTXH� TXH� GHV�PLVHV� j� MRXU� SHXYHQW� rWUH� SODQLILpHV� VHORQ� GHV� LPSpUDWLIV� ORFDX[�� /RUVTXH� FHWWH� FODXVH� HVW
VWLSXOpH� GDQV� O
DFFRUG� GH� GXSOLFDWLRQ� PLURLU�� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� SHXW� LQFOXUH� OH� SDUDPqWUH
XSGDWH:LQGRZ�ORUV�GHV�RSpUDWLRQV�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU�SRXU�VLJQDOHU�OD�SURFKDLQH�IHQrWUH�GH�PLVH�j�MRXU
SUpYXH�

6L� SHULRGLF� ILJXUH� HW� TXH� RWKHUWLPHV� HVW� j� 758(�� XQH� IHQrWUH� VpOHFWLRQQpH� SDU� 8SGDWH:LQGRZ� GDQV� XQH� RSpUDWLRQ
XSGDWH6KDGRZ�� RX� FRPPH� FRQVpTXHQFH� G
XQH� RSpUDWLRQ� FRRUGLQDWH6KDGRZ8SGDWH� RX� UHTXHVW6KDGRZ8SGDWH�� D� OD
SUpVpDQFH�VXU�FHOOHV�VSpFLILpHV�GDQV�3HULRGLF6WUDWHJ\��SDU�H[HPSOH�VL�RWKHUWLPHV�VSpFLILH�GHV�GDWH�HW�KHXUH�XOWpULHXUHV�j�OD
SURFKDLQH�PLVH�j�MRXU�VSpFLILpH�SDU�3HULRGLF6WUDWHJ\���OHV�GDWH�HW�KHXUH�GH�3HULRGLF6WUDWHJ\�VRQW�LJQRUpHV�

�� 6HUYLFH�GH�GXSOLFDWLRQ�PLURLU�G
LQIRUPDWLRQV�G
$QQXDLUH

/H�VHUYLFH�GH�GXSOLFDWLRQ�PLURLU�G
LQIRUPDWLRQV�G
$QQXDLUH�LFL�GpILQL�GRWH�O
$QQXDLUH�G
XQ�PpFDQLVPH�GH�IRXUQLWXUH�HW�GH
PDLQWHQDQFH� G
LQIRUPDWLRQV� FRSLpHV�� /
XWLOLVDWLRQ� G
LQIRUPDWLRQV� PLURLUV� SRXU� VDWLVIDLUH� GHV� GHPDQGHV� DGUHVVpHV� j
O
$QQXDLUH�HVW�GpFULWH�GDQV�OD�5HF��8,7�7�;�����_�,62�&(,��������



,62�&(,����������������)�

�� 5HF��8,7�7�;�����������)�

4XDQG�XQ�DFFRUG�GH�GXSOLFDWLRQ�PLURLU�D�pWp�DFWLYp��OD�GXSOLFDWLRQ�PLURLU�SHXW�DYRLU�OLHX�VRXV�OD�IRUPH�GH�PLVHV�j�MRXU�HQ
XWLOLVDQW� GHV� RSpUDWLRQV� DEVWUDLWHV� GX� SURWRFROH� SRXU� GXSOLFDWLRQ� PLURLU� G
LQIRUPDWLRQV� G
$QQXDLUH� �',63��� 7URLV
RSpUDWLRQV� GLVWLQFWHV� VRQW� GLVSRQLEOHV�� FRRUGLQDWH6KDGRZ8SGDWH�� XSGDWH6KDGRZ HW� UHTXHVW6KDGRZ8SGDWH�� 'HV
GHVFULSWLRQV�GH�OD�IDoRQ�GRQW�FHV�RSpUDWLRQV�VRQW�XWLOLVpHV�SRXU�XQH�PLVH�j�MRXU�ODQFpH�SDU�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV
PLURLUV�HW�SRXU�XQH�PLVH�j�MRXU�ODQFpH�SDU�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�VRQW�GRQQpHV�DX[������HW������FL�DSUqV�
'DQV�OHV�GHX[�FDV��OHV�PLVHV�j�MRXU�IDLWHV�GDQV�OH�FDGUH�G
XQ�DFFRUG�SDUWLFXOLHU�VRQW�HQYR\pHV�GDQV�XQH�PrPH�RSpUDWLRQ�
/HV�RSpUDWLRQV�HOOHV�PrPHV�VRQW�GpILQLHV�j�O
DUWLFOH����HW�OHV�HUUHXUV�DVVRFLpHV�j�O
DUWLFOH����

���� 6HUYLFH�ODQFp�SDU�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV

&H� SDUDJUDSKH� GpFULW� OD� PLVH� j� MRXU� ODQFpH� SDU� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� j� O
DLGH� GHV� RSpUDWLRQV
FRRUGLQDWH6KDGRZ8SGDWH�HW�XSGDWH6KDGRZ��/
RSpUDWLRQ�FRRUGLQDWH6KDGRZ8SGDWH��ODQFpH�SDU�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV
PLURLUV�� LGHQWLILH� O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�SRXU�OHTXHO� OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�D� O
LQWHQWLRQ�G
HQYR\HU
XQH�PLVH�j�MRXU�

6
LO�UHoRLW�XQ�DFFXVp�GH�UpFHSWLRQ�SRVLWLI��OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�HQYRLH�OD�PLVH�j�MRXU�FRQFHUQDQW�FHW�DFFRUG
GH�GXSOLFDWLRQ�PLURLU��HQ�XWLOLVDQW�O
RSpUDWLRQ�XSGDWH6KDGRZ�

6LQRQ��OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�UpSRQG�SDU�XQH�VKDGRZ(UURU��/HV�FDV�GH�UHQYRL�GH�FKDTXH�HUUHXU�VRQW�GpILQLV
j�O
DUWLFOH����

%LHQ� TXH� O
RSpUDWLRQ� FRRUGLQDWH6KDGRZ8SGDWH� QH� V
DSSOLTXH� TX
j� XQ� DFFRUG� GH� GXSOLFDWLRQ� PLURLU� XQLTXH�� SOXVLHXUV
DFFRUGV�GH�GXSOLFDWLRQ�PLURLU�SHXYHQW�GRQQHU�OLHX�j�XQH�PLVH�j�MRXU�GDQV�OH�FDGUH�G
XQH�PrPH�DVVRFLDWLRQ�G
DSSOLFDWLRQ�
3RXU� WRXW� DFFRUG� GH� GXSOLFDWLRQ� PLURLU�� O
RSpUDWLRQ� FRRUGLQDWH6KDGRZ8SGDWH� �GHPDQGH� HW� UpVXOWDW�� GRLW� SUpFpGHU
O
RSpUDWLRQ� XSGDWH6KDGRZ�� 8QH� VHXOH� RFFXUUHQFH� GH� O
RSpUDWLRQ� XSGDWH6KDGRZ� SHXW� rWUH� ODQFpH� SDU� O
RFFXUUHQFH
FRRUGLQDWH6KDGRZ8SGDWH�� 3RXU� WRXW� DFFRUG� GH� GXSOLFDWLRQ� PLURLU�� LO� QH� SHXW� \� DYRLU� TX
XQH� VHXOH� RSpUDWLRQ
FRRUGLQDWH6KDGRZ8SGDWH�SRXU�ODTXHOOH�OD�UpSRQVH�HW�O
RSpUDWLRQ�XSGDWH6KDGRZ�VRQW�HQ�DWWHQWH�j�XQ�PRPHQW�GRQQp�

'DQV�FHUWDLQV�FDV��XQ�pFKHF�GHV�VHUYLFHV�VRXV�MDFHQWV�SHXW�rWUH�GpWHFWp�SDU�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�HW�RX�OH
FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV��SDU�H[HPSOH��FRPPH�UpVXOWDW�G
XQ� LQGLFDWLRQ�52�5(-(&7�3�RX�G
XQH� LQGLFDWLRQ
$�3�$%257��� 6L� XQH� WHOOH� LQGLFDWLRQ� HVW� UHoXH� DQWpULHXUHPHQW� j� OD� UpFHSWLRQ� G
XQH� UpSRQVH� SRVLWLYH� j� O
RSpUDWLRQ
XSGDWH6KDGRZ��OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�GRLW�VXSSRVHU�TXH�OD�FRPELQDLVRQ�GH�OD�FRRUGLQDWH6KDGRZ8SGDWH�HW
GH�OD�XSGDWH6KDGRZ�D�pFKRXp��6L�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�UHoRLW�XQH�WHOOH�LQGLFDWLRQ�DQWpULHXUHPHQW�j�OD
UpSRQVH� j� O
RSpUDWLRQ� XSGDWH6KDGRZ�� OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� GRLW� pJDOHPHQW� VXSSRVHU� TXH� WRXWH� OD
FRPELQDLVRQ� D� pFKRXp��'DQV� XQ� WHO� FDV� G
pFKHF�� OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV�PLURLUV� GRLW�� j� UpFHSWLRQ� G
XQH� DXWUH
RSpUDWLRQ� FRRUGLQDWH6KDGRZ8SGDWH� SRXU� FHW� DFFRUG� GH� GXSOLFDWLRQ� PLURLU�� LJQRUHU� WRXWH� FRRUGLQDWH6KDGRZ8SGDWH
DQWpULHXUHPHQW�HQ�DWWHQWH��HW�QH�SDV�UHQYR\HU�G
HUUHXU��/HV�SURFpGXUHV�GH�UHSULVH�Q
HQWUHQW�SDV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH
6SpFLILFDWLRQ�G
$QQXDLUH�

���� 6HUYLFH�ODQFp�SDU�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV

&H� SDUDJUDSKH� GpFULW� OD� PLVH� j� MRXU� ODQFpH� SDU� OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� j� O
DLGH� GHV� RSpUDWLRQV
UHTXHVW6KDGRZ8SGDWH� HW�XSGDWH6KDGRZ�� /
RSpUDWLRQ� UHTXHVW6KDGRZ8SGDWH�� ODQFpH� SDU� OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV
PLURLUV��LGHQWLILH�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�SRXU�OHTXHO�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�GpVLUH�UHFHYRLU�XQH
PLVH�j�MRXU�

6L� OHV� SDUDPqWUHV� GX� 5HTXHVW6KDGRZ8SGDWH$UJXPHQW� VRQW� DFFHSWDEOHV� SDU� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV�� XQ
UpVXOWDW� GRLW� rWUH� UHQYR\p�� PrPH� VL� DXFXQH� LQIRUPDWLRQ� QH� GRLW� rWUH� YpKLFXOpH� DYHF� FH� UpVXOWDW�� /H� IRXUQLVVHXU
G
LQIRUPDWLRQV�PLURLUV�HQYRLH�XQH�PLVH�j�MRXU�SRXU�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU��j�O
DLGH�GH�O
RSpUDWLRQ�XSGDWH6KDGRZ�

$XWUHPHQW��OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�UpSRQG�SDU�XQH�VKDGRZ(UURU��/HV�FDV�GH�UHQYRL�GH�FKDTXH�HUUHXU�VRQW
GpILQLV�j�O
DUWLFOH����

%LHQ�TXH�O
RSpUDWLRQ�UHTXHVW6KDGRZ8SGDWH�QH�V
DSSOLTXH�TX
j�XQ�VHXO�DFFRUG�GH�GXSOLFDWLRQ�PLURLU��SOXVLHXUV�DFFRUGV�GH
GXSOLFDWLRQ� PLURLU� SHXYHQW� rWUH� PLV� j� MRXU� GDQV� OH� FDGUH� G
XQH� PrPH� DVVRFLDWLRQ� G
DSSOLFDWLRQ�� 3RXU� WRXW� DFFRUG� GH
GXSOLFDWLRQ�PLURLU��O
RSpUDWLRQ�UHTXHVW6KDGRZ8SGDWH��GHPDQGH�HW�UpVXOWDW��GRLW�SUpFpGHU�O
RSpUDWLRQ�XSGDWH6KDGRZ��8QH
VHXOH� RFFXUUHQFH� GH� O
RSpUDWLRQ� XSGDWH6KDGRZ� SHXW� rWUH� ODQFpH� SDU� O
RFFXUUHQFH� GH� UHTXHVW6KDGRZ8SGDWH�� 3RXU� WRXW
DFFRUG�GH�GXSOLFDWLRQ�PLURLU��LO�QH�SHXW�\�DYRLU�TX
XQH�VHXOH�RSpUDWLRQ�UHTXHVW6KDGRZ8SGDWH�SRXU�ODTXHOOH�OD�UpSRQVH�HW
O
RSpUDWLRQ�XSGDWH6KDGRZ�VRQW�HQ�DWWHQWH�j�XQ�PRPHQW�GRQQp�

'DQV�FHUWDLQV�FDV��XQ�pFKHF�GHV�VHUYLFHV�VRXV�MDFHQWV�SHXW�rWUH�GpWHFWp�SDU�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�HW�RX�SDU
OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV�PLURLUV� �SDU� H[HPSOH� HQ� UpVXOWDW� G
XQ�52�5(-(&7�3� RX� G
XQH�$�3�$%257��� 6L� XQH
WHOOH�LQGLFDWLRQ�HVW�UHoXH�DQWpULHXUHPHQW�j�OD�UpFHSWLRQ�G
XQH�UpSRQVH�SRVLWLYH�j�O
RSpUDWLRQ�XSGDWH6KDGRZ��OH�IRXUQLVVHXU
G
LQIRUPDWLRQV�PLURLUV�GRLW�VXSSRVHU�TXH�OD�FRPELQDLVRQ�GH�OD�UHTXHVW6KDGRZ8SGDWH�HW�GH�OD�XSGDWH6KDGRZ�D�pFKRXp��6L
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5HF��8,7�7�;�����������)� ��

OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� UHoRLW� XQH� WHOOH� LQGLFDWLRQ� DQWpULHXUHPHQW� j� OD� UpSRQVH� j� O
RSpUDWLRQ
XSGDWH6KDGRZ��OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�GRLW�pJDOHPHQW�VXSSRVHU�TXH�OD�FRPELQDLVRQ�FRPSOqWH�D�pFKRXp�
'DQV� XQ� WHO� FDV� G
pFKHF�� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� GRLW�� D� UpFHSWLRQ� G
XQH� DXWUH� RSpUDWLRQ
UHTXHVW6KDGRZ8SGDWH� SRXU� FHW� DFFRUG� GH� GXSOLFDWLRQ� PLURLU�� LJQRUHU� WRXWH UHTXHVW6KDGRZ8SGDWH� DQWpULHXUHPHQW� HQ
DWWHQWH�� HW�QH�SDV� UHQYR\HU�G
HUUHXU��/HV�SURFpGXUHV�GH� UHSULVH�Q
HQWUHQW�SDV�GDQV� OH�FDGUH�GH� OD� SUpVHQWH�6SpFLILFDWLRQ
G
$QQXDLUH�

�� 2SpUDWLRQV�GH�GXSOLFDWLRQ�PLURLU

/HV�RSpUDWLRQV�GX�SURWRFROH�GH�GXSOLFDWLRQ�PLURLU�G
LQIRUPDWLRQV�G
$QQXDLUH��',63��XWLOLVpHV�SDU�GHV�IRXUQLVVHXUV�HW�GHV
FRQVRPPDWHXUV�G
LQIRUPDWLRQV�PLURLUV�SRXU� UpDOLVHU� OH� VHUYLFH�GH�GXSOLFDWLRQ�PLURLU�G
LQIRUPDWLRQV�G
$QQXDLUH�GpFULW� j
O
DUWLFOH�����VRQW�GpILQLHV�DX[������j�������/HV�HUUHXUV�DVVRFLpHV�VRQW�GpILQLHV�j�O
DUWLFOH����

���� 2SpUDWLRQ�GH�FRRUGLQDWLRQ�GH�PLVHV�j�MRXU�GH�GXSOLFDWLRQ�PLURLU

/
RSpUDWLRQ� FRRUGLQDWH6KDGRZ8SGDWH� HVW� XWLOLVpH� SDU� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� SRXU� LQGLTXHU� O
DFFRUG� GH
GXSOLFDWLRQ�PLURLU� SRXU� OHTXHO� LO� D� O
LQWHQWLRQ� G
HQYR\HU� GHV� PLVHV� j� MRXU�� /HV� DUJXPHQWV� GH� O¶RSpUDWLRQ� SHXYHQW� rWUH
VLJQpV�� FKLIIUpV� RX� VLJQpV� HW� FKLIIUpV� �YRLU� ����� GH� OD� 5HF�� 8,7�7� ;����� _� ,62�&(,� �������� SDU� OH� IRXUQLVVHXU
G¶LQIRUPDWLRQV�PLURLUV��6L�OD�GHPDQGH�HQ�HVW�IDLWH��OH�FRQVRPPDWHXU�G¶LQIRUPDWLRQV�PLURLUV�SHXW�VLJQHU��FKLIIUHU�RX�VLJQHU
HW�FKLIIUHU�OH�UpVXOWDW�

&RRUGLQDWH6KDGRZ8SGDWH�23(5$7,21 �� ^

$5*80(17 &RRUGLQDWH6KDGRZ8SGDWH$UJXPHQW

5(68/7 &RRUGLQDWH6KDGRZ8SGDWH5HVXOW

(55256 ^�VKDGRZ(UURU�`

&2'( LG�RSFRGH�FRRUGLQDWH6KDGRZ8SGDWH�`

&RRUGLQDWH6KDGRZ8SGDWH$UJXPHQW �� 237,21$//<�3527(&7('�^�>�@�6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

ODVW8SGDWH 7LPH�237,21$/�

XSGDWH6WUDWHJ\ &+2,&(�^

VWDQGDUG (180(5$7('�^

QR&KDQJHV ����

LQFUHPHQWDO ����

WRWDO ����`�

RWKHU (;7(51$/�`�

VHFXULW\3DUDPHWHUV 6HFXULW\3DUDPHWHUV�237,21$/�`�

',5423�	GLVS&RRU6KDGRZ$UJ�423^#GLUTRS`�`

`

&RRUGLQDWH6KDGRZ8SGDWH5HVXOW����� ���&+2,&(�^

QXOO 18//�

LQIRUPDWLRQ 3527(&7('�^

6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

ODVW8SGDWH 7LPH�237,21$/�

&20321(176�2) &RPPRQ5HVXOWV�`�

',5423�	GLVS&RRU6KDGRZ5HV�423^#GLUTRS`�`�`

������ 3DUDPqWUHV�GH�FRRUGLQDWLRQ�GH�PLVHV�j�MRXU�GH�GXSOLFDWLRQ�PLURLU

/HV�SDUDPqWUHV�GH�FHWWH�RSpUDWLRQ�RQW�OHV�VLJQLILFDWLRQV�FL�DSUqV�

/
DUJXPHQW�DJUHHPHQW,'�LGHQWLILH�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU��FRPPH�GpILQL�DX�����

/
DUJXPHQW� ODVW8SGDWH�HVW�OH�WHPSV�LQGLTXp�SDU�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV� ORUV�GH�OD�SOXV�UpFHQWH�PLVH�j� MRXU
UpXVVLH��&HW�DUJXPHQW�GRLW�rWUH�RPLV�V
LO�Q
\�D�SDV�GpMD�HX�GH�PLVH�j�MRXU�UpXVVLH�SRXU�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�RX�VL
OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�QpFHVVLWH�XQH�PLVH�j�MRXU�FRPSOqWH�PrPH�V
LO�Q
\�D�SDV�HX�GH�PRGLILFDWLRQV�DX[
LQIRUPDWLRQV�GXSOLTXpHV��SDU�H[HPSOH�SRXU�FRUULJHU�GHV�HUUHXUV�

/
DUJXPHQW� XSGDWH6WUDWHJ\� LGHQWLILH� OD� VWUDWpJLH� GH�PLVH� j� MRXU� TXH� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� D� O
LQWHQWLRQ
G
XWLOLVHU� SRXU� FHWWH�PLVH� j� MRXU�� 'DQV� O
pOpPHQW� GH� FKRL[� VWDQGDUG�� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV�PLURLUV� SHXW� FKRLVLU
QR&KDQJHV��DXFXQH�PRGLILFDWLRQ�QH�GRLW�rWUH�DSSRUWpH�j�O
LQIRUPDWLRQ�PLURLU���LQFUHPHQWDO��PRGLILFDWLRQV�LQFUpPHQWLHOOHV�
RX�WRWDO��UHPSODFHPHQW�FRPSOHW�GH�O
XQLWp�GH�GXSOLFDWLRQ��
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/
RSWLRQ� QR&KDQJHV� GRLW� XQLTXHPHQW� rWUH� XWLOLVpH� ORUVTXH� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� GpVLUH� LQIRUPHU� OH
FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�TX
DXFXQH�PRGLILFDWLRQ�Q
D�pWp�DSSRUWpH�j�OD�]RQH�GXSOLTXpH�GHSXLV�OD�GHUQLqUH�PLVH
j�MRXU��SDU�H[HPSOH�ORUVTX
XQH�PLVH�j�MRXU�UHOHYDQW�G
XQH�SODQLILFDWLRQ�UpJXOLqUH�HVW�DWWHQGXH���(OOH�GRLW�rWUH�VXLYLH�G
XQH
RSpUDWLRQ�XSGDWH6KDGRZ�DYHF�5HIUHVK,QIRUPDWLRQ�PLV�j�QR5HIUHVK�

/
DUJXPHQW� VHFXULW\3DUDPHWHUV HVW� GpILQL� DX� �����GH� OD�5HF��8,7�7�;����� _� ,62�&(,� �������� /D� YDOHXU� GX� SDUDPqWUH
WDUJHW�HVW�PLVH�j�QRQH��/¶DUJXPHQW�VHFXULW\3DUDPHWHUV�GRLW�rWUH�SUpVHQW�V¶LO�GRLW�rWUH�VLJQp��FKLIIUp�RX�VLJQp�HW�FKLIIUp�SDU
OH�IRXUQLVVHXU�G¶LQIRUPDWLRQV�PLURLUV�

������ 6XFFqV�GH�FRRUGLQDWLRQ�GH�PLVHV�j�MRXU�GH�GXSOLFDWLRQ�PLURLU

6L� OD� GHPDQGH� DERXWLW�� XQ� UpVXOWDW� GRLW� rWUH� UHQYR\p�� 6L� OH� UpVXOWDW� GRLW� rWUH� VLJQp�� FKLIIUp� RX� VLJQp� HW� FKLIIUp� SDU� OH
FRQVRPPDWHXU� G¶LQIRUPDWLRQV� PLURLUV�� OD� FRPSRVDQWH� 6HFXULW\3DUDPHWHUV� �YRLU� ����� GH� OD� 5HF�� 8,7�7� ;����� _
,62�&(,���������GH�&RPPRQ5HVXOWV��YRLU�����GH�OD�5HF��8,7�7�;�����_�,62�&(,���������GRLW�ILJXUHU�GDQV�OH�UpVXOWDW��6L
OH� UpVXOWDW� Q¶HVW� SDV� j� VLJQHU� SDU� OH� FRQVRPPDWHXU� G¶LQIRUPDWLRQV� PLURLUV�� LO� QH� GHYUD� rWUH� DFFRPSDJQp� G¶DXFXQH
LQIRUPDWLRQ�

������ (FKHF�GH�FRRUGLQDWLRQ�GH�PLVHV�j�MRXU�GH�GXSOLFDWLRQ�PLURLU

6L�OD�GHPDQGH�pFKRXH��XQH�VKDGRZ(UURU GRLW�rWUH�QRWLILpH��/HV�VLWXDWLRQV�GH� UHQYRL�GHV�GLYHUV�SUREOqPHV�VRQW�GpILQLHV
FL�DSUqV�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�LQYDOLG$JUHHPHQW,G�HVW�UHQYR\p�VL�O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV
QH� UHFRQQDvW� SDV� O
$JUHHPHQW,'� VSpFLILp�� SDUPL� O
HQVHPEOH� GHV�$JUHHPHQW,'� FRQFOXV� DYHF� FHW� DJHQW�'6$� IRXUQLVVHXU
G
LQIRUPDWLRQV�PLURLUV�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU� LQDFWLYH$JUHHPHQW�HVW�UHQYR\p�VL�O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV
UHFRQQDvW�O
$JUHHPHQW,'�FRPPH�XQ�$JUHHPHQW,'�YDOLGH�SRXU�FHW�DJHQW�'6$�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV��PDLV�TXH
O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�FRQVLGqUH�TXH�FHW�$JUHHPHQW,'�HVW�LQDFWLI�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�XQVXSSRUWHG6WUDWHJ\�HVW�UHQYR\p�VL�O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV
QH�SUHQG�SDV�HQ�FKDUJH�OD�VWUDWpJLH�GH�UpJpQpUDWLRQ�VpOHFWLRQQpH�SDU�O¶DJHQW�'6$�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�SRXU
FHW�DFFRUG�GH�GXSOLFDWLRQ�PLURLU�

8Q� SUREOqPH� GH� GXSOLFDWLRQ� PLURLU� PLVVHG3UHYLRXV� HVW� UHQYR\p� VL� O
LQWHUSUpWDWLRQ� SDU� O¶DJHQW� '6$� FRQVRPPDWHXU
G
LQIRUPDWLRQV�PLURLUV�GHV�GDWH�HW�KHXUH��FRQVWDWpHV�SDU�O¶DJHQW�'6$��GH�OD�GHUQLqUH�PLVH�j�MRXU�VRQW�DQWpULHXUHV�j�FHOOHV
LQGLTXpHV�SDU�OD�YDOHXU�UHoXH�GDQV�OD�ODVW8SGDWH�

8Q� SUREOqPH� GH� GXSOLFDWLRQ� PLURLU� IXOO8SGDWH5HTXLUHG� HVW� UHQYR\p� SDU� O¶DJHQW� '6$� FRQVRPPDWHXU� G
LQIRUPDWLRQV
PLURLUV�SRXU�LQIRUPHU�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�TX
XQH�UpJpQpUDWLRQ�WRWDOH�HVW�QpFHVVDLUH�SRXU�PHWWUH�O¶DJHQW
'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�GDQV�XQ�pWDW�FRKpUHQW�DYHF�FHOXL�GX� IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV��&HW
DUJXPHQW�SHXW�rWUH�UHWRXUQp��SDU�H[HPSOH��VL� O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�HVW�HQ�FRXUV�GH�UHSULVH
VXU�LQFLGHQW�PDMHXU�HW�Q
D�SDV�HQFRUH�pYDOXp�VRQ�pWDW�GH�FRKpUHQFH�SDU�UDSSRUW�DX�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�

8Q� SUREOqPH� GH� GXSOLFDWLRQ� PLURLU� XQZLOOLQJ7R3HUIRUP� HVW� UHQYR\p� SDU� O¶DJHQW� '6$� FRQVRPPDWHXU� G
LQIRUPDWLRQV
PLURLUV�SRXU� LQGLTXHU�TX
LO�QH�YHXW�SDV�HIIHFWXHU� O
RSpUDWLRQ�GH�PLVH�j� MRXU�DVVRFLpH�j�FHWWH�RSpUDWLRQ�GH� FRRUGLQDWLRQ�
/
LQWHUSUpWDWLRQ�GH�FH�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�Q
HQWUH�SDV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�XQVXLWDEOH7LPLQJ�HVW�UHQYR\p�VL�O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�QH
GpVLUH�SDV�HIIHFWXHU��j�FH�PRPHQW��OD�PLVH�j�MRXU�DVVRFLpH�j�FHWWH�RSpUDWLRQ�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�XSGDWH$OUHDG\5HFHLYHG� HVW� UHQYR\p� VL� OHV�GDWH�HW�KHXUH�GH� OD�GHUQLqUH�PLVH� j� MRXU�
FRQVWDWpHV�SDU�O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV��VRQW�SRVWpULHXUHV�j�FHOOHV�LQGLTXpHV�SDU�OD�YDOHXU�UHoXH
GDQV�OD�ODVW8SGDWH�

/H�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�LQYDOLG,QIRUPDWLRQ5HFHLYHG�Q
HVW�SDV�UHQYR\p�HQ�UpSRQVH�j�FHWWH�RSpUDWLRQ�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU LQYDOLG6HTXHQFLQJ� HVW� UHQYR\p�SRXU� VLJQDOHU� OD� UpFHSWLRQ�GH�SOXVLHXUV�GHPDQGHV�GH
FRRUGLQDWH6KDGRZ8SGDWH� FRQVpFXWLYHV� SRXU� XQ�PrPH� DFFRUG� GH� GXSOLFDWLRQ�PLURLU�� VDQV� H[pFXWLRQ� VXEVpTXHQWH� G
XQH
RSpUDWLRQ�XSGDWH6KDGRZ�QL�UpFHSWLRQ�G
LQGLFDWLRQ�G
pFKHF�GH�OD�SDUW�GHV�VHUYLFHV�VRXV�MDFHQWV�

���� 2SpUDWLRQ�GH�GHPDQGH�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU

8QH�RSpUDWLRQ�UHTXHVW6KDGRZ8SGDWH�HVW�XWLOLVpH�SDU�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�SRXU�GHPDQGHU�GHV�PLVHV�j
MRXU�DX�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV��/HV�DUJXPHQWV�GH�O¶RSpUDWLRQ�SHXYHQW�rWUH�VLJQpV��FKLIIUpV�RX�VLJQpV�HW�FKLIIUpV
�YRLU������GH�OD�5HF��8,7�7�;�����_�,62�&(,���������SDU�OH�FRQVRPPDWHXU�G¶LQIRUPDWLRQV�PLURLUV��6L�OD�GHPDQGH�HQ�HVW
IDLWH��OH�IRXUQLVVHXU�G¶LQIRUPDWLRQV�PLURLUV�SHXW�VLJQHU��FKLIIUHU�RX�VLJQHU�HW�FKLIIUHU�OH�UpVXOWDW�
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UHTXHVWHG6WUDWHJ\ &+2,&(�^

VWDQGDUG (180(5$7('�^
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������ 3DUDPqWUHV�GH�GHPDQGH�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU

/HV�GLYHUV�SDUDPqWUHV�RQW�OHV�VLJQLILFDWLRQV�GpILQLHV�FL�DSUqV�

/
DUJXPHQW�DJUHHPHQW,'�LGHQWLILH�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�FRPPH�GpILQL�DX�����

/
DUJXPHQW� ODVW8SGDWH�HVW�OH�WHPSV�LQGLTXp�SDU�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�ORUV�GH�OD�SOXV�UpFHQWH�PLVH�j� MRXU
UpXVVLH��&HW�DUJXPHQW�GRLW�rWUH�RPLV�V
LO�Q
\�D�SDV�GpMj�HX�GH�PLVH�j�MRXU�UpXVVLH�SRXU�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�RX�VL
OH�FRQVRPPDWHXU�G
LQIRUPDWLRQ�PLURLUV�QpFHVVLWH�XQH�PLVH�j�MRXU�FRPSOqWH�PrPH�V
LO�Q
\�D�SDV�HX�GH�PRGLILFDWLRQV�DX[
LQIRUPDWLRQV�GXSOLTXpHV��SDU�H[HPSOH�SRXU�FRUULJHU�GHV�HUUHXUV�

/
DUJXPHQW�UHTXHVWHG6WUDWHJ\�LGHQWLILH�OH�W\SH�GH�PLVH�j�MRXU�GHPDQGpH�SDU�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�

/H� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� SHXW� GHPDQGHU� XQH� PLVH� j� MRXU� LQFUHPHQWDO RX� WRWDO� DX� IRXUQLVVHXU
G
LQIRUPDWLRQV�PLURLUV��7RXWHIRLV��VL�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�GHPDQGH�XQH�PLVH�j�MRXU�LQFUHPHQWDO�HW�TXH
OH� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� GpWHUPLQH� TX
LO� D� EHVRLQ� G
HQYR\HU� XQH� PLVH� j� MRXU� WRWDO�� LO� GRLW� UHQYR\HU� XQH
VKDGRZ(UURU�DYHF�SUREOHP�PLV�j�IXOO8SGDWH5HTXLUHG�

/
DUJXPHQW�VHFXULW\3DUDPHWHUV�HVW�GpILQL�DX������GH� OD�5HF��8,7�7�;������ ,62�&(,���������/D�YDOHXU�GX�SDUDPqWUH
WDUJHW�HVW�PLVH�j�QRQH��/¶DUJXPHQW�VHFXULW\3DUDPHWHUV�GRLW�rWUH�SUpVHQW�V¶LO�GRLW�rWUH�VLJQp��FKLIIUp�RX�VLJQp�HW�FKLIIUp�SDU
OH�FRQVRPPDWHXU�G¶LQIRUPDWLRQV�PLURLUV�

������ 6XFFqV�GH�GHPDQGH�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU

6L� OD� GHPDQGH� DERXWLW�� XQ� UpVXOWDW� GRLW� rWUH� UHQYR\p�� 6L� OH� UpVXOWDW� GRLW� rWUH� VLJQp�� FKLIIUp� RX� VLJQp� HW� FKLIIUp� SDU� OH
IRXUQLVVHXU� G¶LQIRUPDWLRQV� PLURLUV�� OD� FRPSRVDQWH� 6HFXULW\3DUDPHWHUV� �YRLU� ����� GH� OD� 5HF�� 8,7�7� ;����� _
,62�&(,���������GH�&RPPRQ5HVXOWV��YRLU�����GH�OD�5HF��8,7�7�;�����_�,62�&(,���������GRLW�ILJXUHU�GDQV�OH�UpVXOWDW��6L
OH�UpVXOWDW�Q¶HVW�SDV�j�VLJQHU�SDU�OH�IRXUQLVVHXU�G¶LQIRUPDWLRQV�PLURLUV��LO�QH�VHUD�DFFRPSDJQp�G¶DXFXQH�LQIRUPDWLRQ�

/¶DUJXPHQW�ODVW8SGDWH�LQGLTXH�OD�GDWH���FRQVWDWpH�SDU�OH�IRXUQLVVHXU�G¶LQIRUPDWLRQV�PLURLUV���j�ODTXHOOH�OD�GHUQLqUH�PLVH�j
MRXU� D� pWp� HQYR\pH� SRXU� FHW� DFFRUG�� F¶HVW� OD� GDWH� IRXUQLH� SDU� O¶DJHQW� '6$� IRXUQLVVHXU� G¶LQIRUPDWLRQV� PLURLUV�� &HW
DUJXPHQW� QH� SHXW� rWUH� RPLV� TX¶DYDQW� OD� SUHPLqUH� RFFXUUHQFH� G¶XQH� RSpUDWLRQ� 6KDGRZ8SGDWH� SRXU� XQ� DFFRUG� GH
GXSOLFDWLRQ�PLURLU�GRQQp�

������ (FKHF�GH�GHPDQGH�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU

6L� OD� GHPDQGH� pFKRXH�� XQH� VKDGRZ(UURU� GRLW� rWUH� QRWLILpH�� /HV� VLWXDWLRQV� GH� UHQYRL� GH� FKDFXQ� GHV� SUREOqPHV� GH
GXSOLFDWLRQ�PLURLU�VRQW�GpILQLHV�FL�DSUqV�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�LQYDOLG$JUHHPHQW,'�HVW�UHQYR\p�VL�O¶DJHQW�'6$�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�QH
UHFRQQDvW� SDV� O
$JUHHPHQW,'� VSpFLILp� SDUPL� O
HQVHPEOH� GHV�$JUHHPHQW,'� FRQFOXV� DYHF� FHW� DJHQW� '6$� FRQVRPPDWHXU
G
LQIRUPDWLRQV�PLURLUV�
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8Q� SUREOqPH� GH� GXSOLFDWLRQ� PLURLU� LQDFWLYH$JUHHPHQW HVW� UHQYR\p� VL� O¶DJHQW� '6$� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV
UHFRQQDvW�O
$JUHHPHQW,'�FRPPH�XQ�$JUHHPHQW,'�YDOLGH�SRXU�FHW�DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV��PDLV
TXH�O¶DJHQW�'6$�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�FRQVLGqUH�TXH�O
$JUHHPHQW,'�HVW�LQDFWLI�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�XQVXSSRUWHG6WUDWHJ\�HVW�UHQYR\p�VL�O¶DJHQW�'6$�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�QH
SUHQG�SDV�HQ�FKDUJH�OD�VWUDWpJLH�GH�UpJpQpUDWLRQ�VpOHFWLRQQpH�SDU�O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�SRXU
FHW�DFFRUG�GH�GXSOLFDWLRQ�PLURLU�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU� IXOO8SGDWH5HTXLUHG�HVW� UHQYR\p�SDU� O¶DJHQW�'6$�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV
SRXU� LQIRUPHU� OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV� TX
XQH� UpJpQpUDWLRQ� WRWDOH� HVW� UHTXLVH� SRXU�PHWWUH� O¶DJHQW�'6$
FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�GDQV�XQ�pWDW�GH�FRKpUHQFH�DYHF�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV��&H�SUREOqPH
SHXW�rWUH�UHQYR\p��SDU�H[HPSOH��VL�O¶DJHQW�'6$�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�HVW�LQFDSDEOH�GH�FRQVWUXLUH�XQH�PLVH�j
MRXU�LQFUpPHQWLHOOH�VLJQLILDQWH�SRXU�OD�YDOHXU�UHoXH�GDQV�ODVW8SGDWH�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�XQZLOOLQJ7R3HUIRUP�HVW�UHQYR\p�SDU�O¶DJHQW�'6$�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV
SRXU� LQGLTXHU� TX
LO� QH� GpVLUH� SDV� HIIHFWXHU� O
RSpUDWLRQ� GH� PLVH� j� MRXU� DVVRFLpH� j� FHWWH� RSpUDWLRQ� GH� GHPDQGH�
/
LQWHUSUpWDWLRQ�GH�FH�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�Q
HQWUH�SDV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�XQVXLWDEOH7LPLQJ� HVW� UHQYR\p� VL� O¶DJHQW�'6$� IRXUQLVVHXU� G
LQIRUPDWLRQV�PLURLUV� QH
GpVLUH�SDV�HIIHFWXHU�j�FHV�GDWH�HW�KHXUH��OD�PLVH�j�MRXU�DVVRFLpH�j�FHWWH�RSpUDWLRQ�GH�GHPDQGH�

/HV�SUREOqPHV�GH�GXSOLFDWLRQ�PLURLU� LQYDOLG,QIRUPDWLRQ5HFHLYHG��PLVVHG3UHYLRXV� HW�XSGDWH$OUHDG\5HFHLYHG� QH� VRQW� SDV
UHQYR\pV�HQ�UpSRQVH�j�FHWWH�RSpUDWLRQ�

8Q� SUREOqPH� GH� GXSOLFDWLRQ� PLURLU� LQYDOLG6HTXHQFLQJ� HVW� UHQYR\p� SRXU� VLJQDOHU� OD� UpFHSWLRQ� GH� SOXVLHXUV� GHPDQGHV
UHTXHVW6KDGRZ8SGDWH�FRQVpFXWLYHV�SRXU�XQ�PrPH�DFFRUG�GH�GXSOLFDWLRQ�PLURLU�DYDQW�G
DYRLU� WHUPLQp� O
H[pFXWLRQ�G
XQH
RSpUDWLRQ�XSGDWH6KDGRZ�HQ�FRXUV�RX�G
DYRLU�UHoX�XQH�LQGLFDWLRQ�G
pFKHF�GH�OD�SDUW�GHV�VHUYLFHV�VRXV�MDFHQWV�

���� 2SpUDWLRQ�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU

8QH� RSpUDWLRQ� XSGDWH6KDGRZ� HVW� ODQFpH� SDU� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� SRXU� HQYR\HU� GHV� PLVHV� j� MRXU� DX
FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� SRXU� XQH� XQLWp� GH� GXSOLFDWLRQ�� 8QH� RSpUDWLRQ� FRRUGLQDWH6KDGRZ8SGDWH� RX
UHTXHVW6KDGRZ8SGDWH�GRLW�DYRLU�pWp�DFFRPSOLH�DYHF�VXFFqV�DYDQW�GH�ODQFHU�FHWWH�RSpUDWLRQ�SRXU�O
DFFRUG�GH�GXSOLFDWLRQ
PLURLU�LGHQWLILp��/HV�DUJXPHQWV�GH�O¶RSpUDWLRQ�SHXYHQW�rWUH�VLJQpV��FKLIIUpV�RX�VLJQpV�HW�FKLIIUpV��YRLU������GH�OD�5HF��8,7�
7� ;����� _� ,62�&(,� �������� SDU� OH� IRXUQLVVHXU� G¶LQIRUPDWLRQV� PLURLUV�� 6L� OD� GHPDQGH� HQ� HVW� IDLWH�� OH� FRQVRPPDWHXU
G¶LQIRUPDWLRQV�PLURLUV�SHXW�VLJQHU��FKLIIUHU�RX�VLJQHU�HW�FKLIIUHU�OH�UpVXOWDW�

XSGDWH6KDGRZ 23(5$7,21 �� ^

$5*80(17 8SGDWH6KDGRZ$UJXPHQW

5(68/7 8SGDWH6KDGRZ5HVXOW

(55256 ^�VKDGRZ(UURU�`

&2'( LG�RSFRGH�XSGDWH6KDGRZ�`

8SGDWH6KDGRZ$UJXPHQW �� 237,21$//<�3527(&7('�^�>�@�6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

XSGDWH7LPH 7LPH�

XSGDWH:LQGRZ 8SGDWH:LQGRZ�237,21$/�

XSGDWHG,QIR 5HIUHVK,QIRUPDWLRQ�

VHFXULW\3DUDPHWHUV 6HFXULW\3DUDPHWHUV�237,21$/�`�

',5423�	GLVS8SGDWH6KDGRZ$UJ�423^#GLUTRS`��`

8SGDWH6KDGRZ5HVXOW����� ���&+2,&(�^

QXOO 18//�

LQIRUPDWLRQ 3527(&7('�^

6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

ODVW8SGDWH 7LPH�237,21$/�

&20321(176�2) &RPPRQ5HVXOWV�`�

',5423�	GLVS8SGDWH6KDGRZ5HV�423^#GLUTRS`�`�`

������ 3DUDPqWUHV�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU

/HV�GLYHUV�SDUDPqWUHV�RQW�OHV�VLJQLILFDWLRQV�GpILQLHV�FL�DSUqV�

/
DUJXPHQW�DJUHHPHQW,'�LGHQWLILH�O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�TXL�D�pWp�FRQFOX�

/
DUJXPHQW�XSGDWH7LPH� HVW� IRXUQL� SDU� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV�PLURLUV��&HV� GDWH� HW� KHXUH� VHURQW� XWLOLVpHV� SRXU� OD
SURFKDLQH�FRRUGLQDWH6KDGRZ8SGDWH�RX�UHTXHVW6KDGRZ8SGDWH�SRXU�JDUDQWLU�TXH�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�HW�OH
FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�RQW�XQH�YXH�FRPPXQH�GH�O
LQIRUPDWLRQ�PLURLU�
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/
DUJXPHQW�XSGDWH:LQGRZ��V
LO�ILJXUH��LQGLTXH�OD�SURFKDLQH�IHQrWUH�GXUDQW�ODTXHOOH�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�D
O
LQWHQWLRQ� G
HQYR\HU� XQH� PLVH� j� MRXU�� &H� SDUDPqWUH� Q
HVW� DXWRULVp� TXH� VL� OH� 6FKHGXOLQJ3DUDPHWHU� GX�8SGDWH0RGH� GH
O
DFFRUG�GH�GXSOLFDWLRQ�PLURLU�D�OH�SDUDPqWUH�RWKHUWLPHV�PLV�j�758(�

8SGDWH:LQGRZ �� 6(48(1&(�^

VWDUW�7LPH�

VWRS�7LPH�`

/
DUJXPHQW�XSGDWHG,QIR�GRQQH�O
LQIRUPDWLRQ�UHTXLVH�SDU�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�SRXU�PHWWUH�j� MRXU�VHV
LQIRUPDWLRQV� PLURLUV�� &H� SHXW� rWUH� XQH� FRSLH� FRPSOqWH� GH� O
LQIRUPDWLRQ� PLURLU� RX� VHXOHPHQW� GHV� PLVHV� j� MRXU
LQFUpPHQWLHOOHV�G
XQ�HQVHPEOH�G¶HQWUpHV�6'6(��%LHQ�TXH�OHV�PLVHV�j�MRXU�HQYR\pHV�Q
DLHQW�SDV�j�DVVXUHU��j�FKDTXH�LQVWDQW�
XQH� �LPDJH� PLURLU�� GHV� LQIRUPDWLRQV� GX� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� DXSUqV� GX� FRQVRPPDWHXU� G
LQIRUPDWLRQV
PLURLUV��FHV�LQIRUPDWLRQV�GRLYHQW�SUpVHQWHU�XQH�FRKpUHQFH�LQWHUQH�DX�QLYHDX�GH�OD�]RQH�GXSOLTXpH�

/D�VpPDQWLTXH�GHV�LQIRUPDWLRQV�YpKLFXOpHV�GDQV�FH�SDUDPqWUH�GRLW�rWUH�WHOOH�TXH�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV
UHIOqWH�OHV�PRGLILFDWLRQV�IRXUQLHV��(Q�RXWUH��FKDTXH�PLVH�j�MRXU�GRLW�rWUH�DSSOLTXpH�LQGpSHQGDPPHQW�HW�VDQV�SUHQGUH�HQ
FRQVLGpUDWLRQ� OHV� PLVHV� j� MRXU� WUDQVPLVHV� DQWpULHXUHPHQW�� 6L� SDU� H[HPSOH� XQH� RSpUDWLRQ� SDUWLFXOLqUH� G
DMRXW� RX� GH
VXSSUHVVLRQ�D�pWp�HQYR\pH�GHX[�IRLV��GDQV�GHX[�PLVHV�j�MRXU�VpSDUpHV�j�GHV�GDWHV�HW�KHXUHV�GLIIpUHQWHV���OH�FRQVRPPDWHXU
G
LQIRUPDWLRQV�PLURLUV�QH�GRLW�SDV�VLJQDOHU�G
HUUHXU��FDU�O
HIIHW�GH�O
DMRXW�GH�OD�PrPH�HQWUpH�'6(�VKDGRZ�RSpUpH�GHX[�IRLV
GH�VXLWH�HVW�OH�PrPH�TXH�FHOXL�G
XQ�DMRXW�RSpUp�XQH�IRLV��'H�PrPH��XQH�VXSSUHVVLRQ�RSpUpH�GHX[�IRLV�GH�VXLWH�D�OH�PrPH
HIIHW�TX
XQH�VXSSUHVVLRQ�XQLTXH��7RXWHIRLV��OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�QH�GRLW�SDV�LJQRUHU�OD�GHX[LqPH�PLVH
j�MRXU�VRXV�SUpWH[WH�TX
LO�HQ�D�UHoX�XQH�LGHQWLTXH�j�GHV�GDWH�HW�KHXUH�DQWpULHXUHV��FDU�GHV�PRGLILFDWLRQV�LQWHUYHQXHV�DXSUqV
GH�O¶HQWUpH�'6(��GDQV�OD�IHQrWUH�GH�PLVH�j�MRXU��SHXYHQW�UHQGUH�OD�GHX[LqPH�PLVH�j�MRXU�VLJQLILFDWLYH�

/
DUJXPHQW� VHFXULW\3DUDPHWHUV� HVW� GpILQL� DX� �����GH� OD�5HF��8,7�7�;����� _� ,62�&(,� �������� /D� YDOHXU� GX� SDUDPqWUH
WDUJHW�HVW�PLVH�j�QRQH��/¶DUJXPHQW�VHFXULW\3DUDPHWHUV�GRLW�rWUH�SUpVHQW�V¶LO�GRLW�rWUH�VLJQp��FKLIIUp�RX�VLJQp�HW�FKLIIUp�SDU
OH�IRXUQLVVHXU�G¶LQIRUPDWLRQV�PLURLUV�

5HIUHVK,QIRUPDWLRQ �� &+2,&(�^

QR5HIUHVK 18//�

WRWDO >�@ 7RWDO5HIUHVK�

LQFUHPHQWDO >�@ ,QFUHPHQWDO5HIUHVK�

RWKHU6WUDWHJ\ (;7(51$/�`

QR5HIUHVK� LQGLTXH�TX
DXFXQH�PRGLILFDWLRQ�Q
D�pWp�DSSRUWpH�j�O
LQIRUPDWLRQ�PLURLU�GHSXLV�OD�SUpFpGHQWH�PLVH�j� MRXU��&HW
DUJXPHQW�SHXW�rWUH�XWLOLVp�ORUVTX
XQH�RSpUDWLRQ�XSGDWH6KDGRZ�GRLW�rWUH�IRXUQLH�j�XQ�FHUWDLQ�LQWHUYDOOH�GpILQL�GDQV�O
DFFRUG
GH� GXSOLFDWLRQ� PLURLU� �XSGDWH0RGH��� PDLV� TX
DXFXQH� PRGLILFDWLRQ� Q
D� HQ� IDLW� HX� OLHX�� &HW� DUJXPHQW� QH� GRLW� SDV� rWUH
XWLOLVp�ORUVTXH� O
RSpUDWLRQ� XSGDWH6KDGRZ� HVW� GRQQpH� HQ� UpSRQVH� j� XQH� RSpUDWLRQ� FRRUGLQDWH6KDGRZ8SGDWH� RX
UHIUHVK6KDGRZ8SGDWH�GDQV�ODTXHOOH�O
DUJXPHQW�ODVW8SGDWH�D�pWp�RPLV�

WRWDO�IRXUQLW�XQH�QRXYHOOH�RFFXUUHQFH�GH�O
LQIRUPDWLRQ�PLURLU�

LQFUHPHQWDO DVVXUH��DX�OLHX�GX�UHPSODFHPHQW�FRPSOHW�GH�O
LQIRUPDWLRQ�PLURLU��XQLTXHPHQW�OHV�PRGLILFDWLRQV�TXL�RQW�pWp
RSpUpHV� VXU� O
LQIRUPDWLRQ� PLURLU� HQWUH� OD� ODVW8SGDWH� GH� OD� SOXV� UpFHQWH� FRRUGLQDWH6KDGRZ8SGDWH� �RX� GHPDQGH
UHTXHVW6KDGRZ8SGDWH�� HW� OHV� XSGDWH7LPH� GH� OD� GHPDQGH� G
XSGDWH6KDGRZ� HQ� FRXUV� �RX� UpSRQVH� j� XQH
UHTXHVW6KDGRZ8SGDWH��

RWKHU6WUDWHJ\� GRQQH� OD� SRVVLELOLWp� G
HQYR\HU� GHV� PLVHV� j� MRXU� SDU� GHV� PpFDQLVPHV� Q
HQWUDQW� SDV� GDQV� OH� FDGUH� GH� OD
SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�

�������� 5pJpQpUDWLRQ�WRWDOH

/
LQIRUPDWLRQ�PLURLU�FRPSOqWH�HVW�LQFOXVH��HQ�FRPPHQoDQW�SDU�OD�UDFLQH�GH�O¶DUEUH�',7�HW�HQ�LQFOXDQW�WRXWHV�OHV�HQWUpHV
6'6(�DSSDUWHQDQW�DX[GLWHV�LQIRUPDWLRQV�PLURLUV�

7RWDO5HIUHVK �� 6(48(1&(�^

V'6( 6'6(&RQWHQW�237,21$/�

VXEWUHH 6(7�2)�6XEWUHH�237,21$/�`

6'6(&RQWHQW �� 6(48(1&(�^

V'6(7\SH 6'6(7\SH�

VXE&RPSOHWH >�@ %22/($1�'()$8/7�)$/6(�

DWW&RPSOHWH >�@ %22/($1�237,21$/�

DWWULEXWHV 6(7�2)�$WWULEXWH�

DWW9DO,QFRPSOHWH 6(7�2)�$WWULEXWH7\SH�'()$8/7�^`�`
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6'6(7\SH �� '6(7\SH

6XEWUHH �� 6(48(1&(�^

UGQ 5HODWLYH'LVWLQJXLVKHG1DPH�

&20321(176�2) 7RWDO5HIUHVK�`

/
DEVHQFH�G
REMHWV��HQWUpHV�6'6(��DXSDUDYDQW�FRQWHQXV�GDQV�O
LQIRUPDWLRQ�PLURLU�LQGLTXH�OHXU�VXSSUHVVLRQ�

V'6(7\SH�LQGLTXH�OH�W\SH�G¶HQWUpH�'6(�TXL�HVW�HQ�FRXUV�GH�GXSOLFDWLRQ�PLURLU��6L�OHV�ELWV�URRW��VXSU��[U��VKDGRZ��LPP6XSU
RX�UKRE�VRQW�LQLWLDOLVpV��LOV�VRQW�LJQRUpV�

VXEWUHH�HVW�RPLV�SRXU�OHV�HQWUpHV�6'6(�TXL�Q
RQW�SDV�G¶HQWUpHV�6'6(�VXERUGRQQpHV��/HV�QRPV�5'1�XWLOLVpV�GDQV�VXEWUHH
FRUUHVSRQGURQW� DX[� QRPV� 5'1� SULPDLUHV� HW� GHYURQW� FRPSRUWHU� OHV� LQIRUPDWLRQV� GH� FRQWH[WH� HW� WRXWHV� OHV� YDOHXUV
GLVWLQFWLYHV�VHFRQGDLUHV�GDQV�OD�FRPSRVDQWH�YDOXHV:LWK&RQWH[W��VDXI�VL�O¶DFFRUG�GH�GXSOLFDWLRQ�PLURLU�GRQQp�SUpYRLW�XQH
VpOHFWLRQ� GH� FRQWH[WH� HQWUDvQDQW� XQH� UpGXFWLRQ� GX� QRPEUH� GH� YDOHXUV� GLVWLQFWLYHV� VHFRQGDLUHV� TXL� IRQW� O¶REMHW� G¶XQH
GXSOLFDWLRQ�PLURLU�

VXE&RPSOHWH HVW�XQ�ERROpHQ�TXL�LQGLTXH��OH�FDV�pFKpDQW��VL� OD�FRQQDLVVDQFH�VXERUGRQQpH�HVW�FRPSOqWH�RX�QRQ��6
LO�HVW�j
758(�� OD� FRQQDLVVDQFH� VXERUGRQQpH� HVW� FRPSOqWH�� 6
LO� HVW� j�)$/6(�� OD� FRQQDLVVDQFH� VXERUGRQQpH� HVW� LQFRPSOqWH� RX
LQFRQQXH�

DWW&RPSOHWH�HVW�XQ�ERROpHQ�GRQW�OD�YDOHXU�HVW�758(�VL�HW�VHXOHPHQW�VL�WRXV�OHV�DWWULEXWV�G¶XWLOLVDWHXU�GH�O¶HQWUpH��WRXWHV�OHV
YDOHXUV� GH� FHV� DWWULEXWV� G¶XWLOLVDWHXU� HW� WRXWHV� OHV� LQIRUPDWLRQV� GH� FRQWH[WH� DVVRFLpHV� j� FHV� YDOHXUV� VRQW� SUpVHQWV� SRXU
O¶HQWUpH�� 6
LO� HVW� j�)$/6(�� FHUWDLQV� DWWULEXWV� G
XWLOLVDWHXU� RX� YDOHXUV� RX� LQIRUPDWLRQV� GH� FRQWH[WH� RQW� pWp� RPLV�� 6
LO� HVW
DEVHQW��RQ�QH�GLVSRVH�G¶DXFXQH�LQGLFDWLRQ�TXDQW�j�OD�SUpVHQFH�GHV�DWWULEXWV�G
XWLOLVDWHXU��GHV�YDOHXUV�HW�GHV�LQIRUPDWLRQV
GH�FRQWH[WH�

DWWULEXWHV�UHJURXSH�WRXV�OHV�DWWULEXWV�G
XWLOLVDWHXU�HW�WRXV�OHV�DWWULEXWV�RSpUDWLRQQHOV�VSpFLILpV�GDQV�O
DFFRUG�GH�GXSOLFDWLRQ
G
LQIRUPDWLRQV�PLURLUV�

DWW9DO,QFRPSOHWH�FRUUHVSRQG�j�OD�OLVWH�GHV�W\SHV�G¶DWWULEXW�SUpVHQWV�GDQV�DWWULEXWHV�SRXU�OHVTXHOV�LO�PDQTXH�DX�PRLQV�XQH
YDOHXU�G¶DWWULEXW��/¶RPLVVLRQ�GH�YDOHXUV�G¶DWWULEXW�SHXW�rWUH�GXH�j�XQH�VpOHFWLRQ� IRQGpH�VXU�GHV�FRQWH[WHV��3RXU�FKDTXH
W\SH�G¶DWWULEXW�GRQQp�GDQV�OD�OLVWH��FHUWDLQHV�YDOHXUV�G¶DWWULEXW�RQW�pWp�RPLVHV��3RXU�FKDFXQ�GHV�W\SHV�G¶DWWULEXW�QH�ILJXUDQW
SDV� VXU� OD� OLVWH�� WRXWHV� OHV� YDOHXUV� G¶DWWULEXW� VRQW� SUpVHQWHV��$WW9DO,QFRPSOHWH� QH� GRLW� FRQWHQLU� TXH� GHV� W\SHV� G¶DWWULEXW
DSSDUDLVVDQW�GDQV�DWWULEXWHV�

�������� 5pJpQpUDWLRQ�LQFUpPHQWLHOOH

6HXOHV�OHV�PRGLILFDWLRQV�DSSRUWpHV�j�O
LQIRUPDWLRQ�PLURLU�VRQW�LQFOXVHV�GDQV�,QFUHPHQWDO5HIUHVK�

,QFUHPHQWDO5HIUHVK �� 6(48(1&(�2)�,QFUHPHQWDO6WHS5HIUHVK

,QFUHPHQWDO6WHS5HIUHVK �� 6(48(1&(�^

V'6(&KDQJHV &+2,&(�^

DGG >�@ 6'6(&RQWHQW�

UHPRYH 18//�

PRGLI\ >�@ &RQWHQW&KDQJH�`�237,21$/�

VXERUGLQDWH8SGDWHV 6(48(1&(�2)�6XERUGLQDWH&KDQJHV�237,21$/�`

&RQWHQW&KDQJH �� 6(48(1&(�^

UHQDPH &+2,&(�^

QHZ5'1 5HODWLYH'LVWLQJXLVKHG1DPH�

QHZ'1 'LVWLQJXLVKHG1DPH�`�237,21$/�

DWWULEXWH&KDQJHV &+2,&(�^

UHSODFH >�@ 6(7�2)�$WWULEXWH�

FKDQJHV >�@ 6(48(1&(�2)�(QWU\0RGLILFDWLRQ�`�237,21$/�

V'6(7\SH 6'6(7\SH�

VXE&RPSOHWH >�@ %22/($1�'()$8/7�)$/6(�

DWW&RPSOHWH >�@ %22/($1�237,21$/�

DWW9DO,QFRPSOHWH 6(7�2)�$WWULEXWH7\SH�'()$8/7�^`�`

6XERUGLQDWH&KDQJHV �� 6(48(1&(�^

VXERUGLQDWH 5HODWLYH'LVWLQJXLVKHG1DPH�

FKDQJHV ,QFUHPHQWDO6WHS5HIUHVK�`

/D�VpTXHQFH�LQFUHPHQWDO6WHS5HIUHVK�GH�O
pOpPHQW�,QFUHPHQWDO5HIUHVK�GRLW�rWUH�DSSOLTXpH�j�OD�]RQH�GXSOLTXpH�GDQV�O
RUGUH
IRXUQL�� ,O� HVW� QpFHVVDLUH� GH� SUHQGUH� HQ� FKDUJH� OHV�PLVHV� j� MRXU� LQFUpPHQWLHOOHV� GDQV� OH� FDV� G
XQH� UpXWLOLVDWLRQ� GH� QRP
GLVWLQFWLI�

LQFUHPHQWDO6WHS5HIUHVK�VSpFLILH�XQ�JURXSH�GH�PRGLILFDWLRQV�j�DSSRUWHU�j�OD�]RQH�GXSOLTXpH�
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V'6(&KDQJHV�LQGLTXH�OHV�PRGLILFDWLRQV�TXL�GRLYHQW�rWUH�UHIOpWpHV�GDQV�O
LQIRUPDWLRQ�PLURLU�

DGG� IRXUQLW�XQH�FRSLH�G
XQH�HQWUpH�6'6(�FRPSOqWH��/¶HQWUpH�'6(�VKDGRZ�GX�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�Q
D
SDV�GH�VXERUGRQQpH��6L�XQH�HQWUpH�'6(�VKDGRZ�SRUWDQW�FH�QRP�H[LVWH�GpMj�GDQV�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�
WRXWHV�OHV�VXERUGRQQpHV�VRQW�VXSSULPpHV�HW�O¶HQWUpH�'6(�VKDGRZ�HVW�UHPSODFpH�

UHPRYH� LQGLTXH� TXH� FHWWH� HQWUpH� 6'6(�� DLQVL� TXH� WRXWHV� VHV� VXERUGRQQpHV�� QH� GRLYHQW� SDV� rWUH� UHSUpVHQWpHV� SDU� GHV
HQWUpHV�'6(�VKDGRZ�GDQV�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�

PRGLI\�LQFOXW�OHV�PRGLILFDWLRQV�TXL�GRLYHQW�rWUH�UHIOpWpHV�GDQV�XQH�HQWUpH�6'6(�SDUWLFXOLqUH��\�FRPSULV�OHV�DGMRQFWLRQV�GH
QRXYHOOHV�YDOHXUV�G
DWWULEXW�HW�OHV�VXSSUHVVLRQV�G
DQFLHQQHV�YDOHXUV�G
DWWULEXW�

UHQDPH�HVW�XWLOLVp�SRXU�LQGLTXHU�OHV�PRGLILFDWLRQV�GX�QRP�GH� O¶HQWUpH�'6(�FRUUHVSRQGDQWH��6L�VHXO� OH�QRP�5'1�G
XQH
HQWUpH�HVW�PRGLILp��OH�FRPSRVDQW�QHZ5'1�HVW�XWLOLVp�SRXU�LQGLTXHU�OHV�YDOHXUV�GLVWLQFWLYHV�G
XQ�RX�GH�SOXVLHXUV�DWWULEXWV
TXL�GRLYHQW� rWUH� UHIOpWpV�GDQV� O¶HQWUpH�6'6(��6L�XQ� VRXV�DUEUH�HVW�GpSODFp�YHUV� XQ�QRXYHDX�SDUHQW�� F
HVW� OH� FRPSRVDQW
QHZ'1�TXL�HVW�XWLOLVp�SRXU� LQGLTXHU� OH�QRXYHDX�QRP�TXL�GRLW�rWUH� UHIOpWp�GDQV� O
DUEUH�G
LQIRUPDWLRQ�GH� O¶DJHQW�'6$�GH
FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV��UHQDPH�Q
HVW�SDV�XWLOLVp�SRXU�O
DGMRQFWLRQ�RX�OD�VXSSUHVVLRQ�GH�YDOHXUV�G
DWWULEXWV�
/HV� QRPV� 5'1� XWLOLVpV� GDQV� QHZ5'1� HW� QHZ'1� FRUUHVSRQGURQW� DX[� QRPV� 5'1� SULPDLUHV� HW� GHYURQW� FRPSRUWHU� OHV
LQIRUPDWLRQV� GH� FRQWH[WH� HW� WRXWHV� OHV� YDOHXUV� GLVWLQFWLYHV� VHFRQGDLUHV�� VDXI� VL� O¶DFFRUG� GH� GXSOLFDWLRQ� PLURLU� GRQQp
SUpYRLW�XQH�VpOHFWLRQ�GH�FRQWH[WH�HQWUDvQDQW� OD�UpGXFWLRQ�GX�QRPEUH�GH�YDOHXUV�GLVWLQFWLYHV�VHFRQGDLUHV�TXL�IRQW� O¶REMHW
G¶XQH�GXSOLFDWLRQ�PLURLU�

6L�OHV�PRGLILFDWLRQV�DSSRUWpHV�j�O¶HQWUpH�6'6(�VRQW�LPSRUWDQWHV��XQ�UHPSODFHPHQW�FRPSOHW�GH�VRQ�FRQWHQX�HVW�UpDOLVp�j
O
DLGH�GH�UHSODFH��$XWUHPHQW��FKDQJHV�HVW�XWLOLVp�SRXU�LQGLTXHU�OHV�PRGLILFDWLRQV�TXL�GRLYHQW�rWUH� UHIOpWpHV�GDQV� O¶HQWUpH
6'6(�

6L�DWW&RPSOHWH�QH�ILJXUH�SDV��FHWWH�DEVHQFH�LQGLTXH�TXH�VD�YDOHXU�HVW�QRQ�GpILQLH�HW�TX
HOOH�QH�GRLW�SDV�rWUH�LQFOXVH�GDQV
O¶HQWUpH�6'6(�

DWW9DO,QFRPSOHWH�FRUUHVSRQG�j�OD�OLVWH�GHV�W\SHV�G¶DWWULEXW�SUpVHQWV�GDQV�O¶HQWUpH�6'6(�SRXU�OHVTXHOV�LO�PDQTXH�DX�PRLQV
XQH� YDOHXU� G¶DWWULEXW� DSUqV� TXH� OHV� PRGLILFDWLRQV� DVVRFLpHV� j� FHWWH� UpJpQpUDWLRQ� RQW� pWp� DSSRUWpHV�� 3RXU� FKDTXH� W\SH
G¶DWWULEXW�GRQQp�GDQV�OD�OLVWH��FHUWDLQHV�YDOHXUV�G¶DWWULEXW�VRQW�DEVHQWHV��3RXU�FKDFXQ�GHV�W\SHV�G¶DWWULEXW�QH�ILJXUDQW�SDV
VXU� OD� OLVWH�� WRXWHV� OHV� YDOHXUV� G¶DWWULEXW� VRQW� SUpVHQWHV�� $WW9DO,QFRPSOHWH� QH� GRLW� FRQWHQLU� TXH� GHV� W\SHV� G¶DWWULEXW
DSSDUDLVVDQW�GDQV�O¶HQWUpH�6'6(�PRGLILpH�

VXERUGLQDWH8SGDWHV� VSpFLILH�XQH� VXLWH�GH�PRGLILFDWLRQV�6XERUGLQDWH&KDQJHV� TXL� VHURQW� DSSOLTXpHV� j� OD� ]RQH�GXSOLTXpH
GDQV� O
RUGUH� R�� HOOHV� VXUYLHQQHQW�� &HW� RUGUH� SHXW� rWUH� XWLOLVp�� SDU� H[HPSOH�� SRXU� SUHQGUH� HQ� FKDUJH� GHV� PLVHV� j� MRXU
LQFUpPHQWLHOOHV� GDQV� OH� FDV� GH� OD� UpXWLOLVDWLRQ� G
XQ� QRP� GLVWLQFWLI�� &KDFXQH� GHV� 6XERUGLQDWH&KDQJHV� VSpFLILH� GHV
PRGLILFDWLRQV�j�DSSRUWHU�j�GHV�VXERUGRQQpHV�G
XQH�HQWUpH��,O�IDXW�QRWHU�TXH�G
DXWUHV�PRGLILFDWLRQV�j�DSSRUWHU�DX[�PrPHV
VXERUGRQQpHV�SHXYHQW�rWUH�VSpFLILpHV�GDQV�G
DXWUHV�FRPSRVDQWV�,QFUHPHQWDO6WHS5HIUHVK�G
,QFUHPHQWDO5HIUHVK�

6XERUGLQDWH&KDQJHV� HVW� XWLOLVp� SRXU� LQGLTXHU� GHV�PRGLILFDWLRQV� DSSRUWpHV� DX[� HQWUpHV� 6'6(� VXERUGRQQpHV�� /HV� QRPV
5'1� XWLOLVpV� GDQV� VXERUGLQDWH� FRUUHVSRQGURQW� DX[� QRPV� 5'1� SULPDLUHV� HW� GHYURQW� FRPSRUWHU� OHV� LQIRUPDWLRQV� GH
FRQWH[WH� HW� WRXWHV� OHV� YDOHXUV� GLVWLQFWLYHV� VHFRQGDLUHV� GDQV� OD� FRPSRVDQWH� YDOXHV:LWK&RQWH[W�� VDXI� VL� O¶DFFRUG� GH
GXSOLFDWLRQ�PLURLU�GRQQp�SUpYRLW�XQH� VpOHFWLRQ�GH�FRQWH[WH�HQWUDvQDQW�XQH� UpGXFWLRQ�GX�QRPEUH�GH�YDOHXUV�GLVWLQFWLYHV
VHFRQGDLUHV�TXL�IRQW�O¶REMHW�G¶XQH�GXSOLFDWLRQ�PLURLU�

������ 6XFFqV�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU

6L� OD� GHPDQGH� DERXWLW�� XQ� UpVXOWDW� VHUD� UHQYR\p�� 6L� OH� UpVXOWDW� GRLW� rWUH� VLJQp�� FKLIIUp� RX� VLJQp� HW� FKLIIUp� SDU� OH
FRQVRPPDWHXU� G¶LQIRUPDWLRQV� PLURLUV�� OD� FRPSRVDQWH� 6HFXULW\3DUDPHWHUV� �YRLU� ����� GH� OD� 5HF�� 8,7�7� ;����� _
,62�&(,���������GH�&RPPRQ5HVXOWV��YRLU�����GH�OD�5HF��8,7�7�;�����_�,62�&(,���������GRLW�ILJXUHU�GDQV�OH�UpVXOWDW��6L
OH�UpVXOWDW�Q¶HVW�SDV�j�VLJQHU�SDU�OH�FRQVRPPDWHXU�G¶LQIRUPDWLRQV�PLURLUV��LO�QH�VHUD�DFFRPSDJQp�G¶DXFXQH�LQIRUPDWLRQ�

/¶DUJXPHQW� ODVW8SGDWH�LQGLTXH�OD�GDWH�GRQQpH�SDU�OH�IRXUQLVVHXU�G¶LQIRUPDWLRQV�PLURLUV�SRXU�OD�SUpFpGHQWH�PLVH�j� MRXU
D\DQW�DERXWL��&HW�DUJXPHQW�QH�SHXW�rWUH�RPLV�TX¶j�OD�SUHPLqUH�RFFXUUHQFH�G¶XQH�RSpUDWLRQ�6KDGRZ8SGDWH�SRXU�XQ�DFFRUG
GH�GXSOLFDWLRQ�PLURLU�GRQQp�

������ (FKHF�GH�PLVH�j�MRXU�GH�GXSOLFDWLRQ�PLURLU

6L�OD�GHPDQGH�pFKRXH��XQH�VKDGRZ(UURU�GRLW�rWUH�QRWLILpH��/HV�VLWXDWLRQV�GH�UHQYRL�GH�FKDTXH�SUREOqPH�GH�GXSOLFDWLRQ
PLURLU�VRQW�GpILQLHV�FL�DSUqV�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�LQYDOLG$JUHHPHQW,'�HVW�UHQYR\p�VL�O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV
QH� UHFRQQDvW� SDV� O
$JUHHPHQW,'� VSpFLILp� GDQV� OD� OLVWH� G
$JUHHPHQW,'�� FRQFOXV� DYHF� FHW� DJHQW� '6$� IRXUQLVVHXU
G
LQIRUPDWLRQV�PLURLUV�
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8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU� LQDFWLYH$JUHHPHQW�HVW�UHQYR\p�VL�O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV
UHFRQQDvW� O
$JUHHPHQW,'� FRPPH� XQ�$JUHHPHQW,'� YDOLGH� SRXU� FHW� DJHQW�'6$� IRXUQLVVHXU� G
LQIRUPDWLRQV�PLURLUV�� HW� VL
O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV�FRQVLGqUH�TXH�FHW�$JUHHPHQW,'�HVW�LQDFWLI�

8Q�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�LQYDOLG,QIRUPDWLRQ5HFHLYHG�HVW�UHQYR\p�VL�O¶DJHQW�'6$�FRQVRPPDWHXU�G
LQIRUPDWLRQV
PLURLUV�GpWHUPLQH�TX
LO�Q
HVW�SDV�FDSDEOH��GX�IDLW�G
XQH�HUUHXU�GDQV�OHV�GRQQpHV�UHoXHV��G
XWLOLVHU�FHV�GRQQpHV�SRXU�IRXUQLU
GHV� VHUYLFHV� G
$QQXDLUH� DX[� XWLOLVDWHXUV� G
$QQXDLUH�� (Q� UqJOH� JpQpUDOH�� OD� SUpVHQFH� GH� GRQQpHV� H[FpGHQWDLUHV�� SDU
H[HPSOH�HQWUpHV�TXL�DXUDLHQW�G��rWUH�ILOWUpHV�ORUV�G
XQH�VpOHFWLRQ�GH�FODVVH�G
REMHWV��DWWULEXWV�TXL�DXUDLHQW�G��rWUH�ILOWUpV�
HWF���Q
HVW�SDV�FRQVLGpUpH�FRPPH�VXIILVDPPHQW�JUDYH�SRXU�QpFHVVLWHU� OH�UHQYRL�GH�FH�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�HW
SHXW�rWUH�LJQRUp�SDU�OH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV��/
LQWHUSUpWDWLRQ�GH�FH�SUREOqPH�GH�GXSOLFDWLRQ�PLURLU�Q
HQWUH
SDV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�

8Q� SUREOqPH� GH� GXSOLFDWLRQ� PLURLU� XQZLOOLQJ7R3HUIRUP� HVW� UHQYR\p� SDU� O¶DJHQW� '6$� FRQVRPPDWHXU� G
LQIRUPDWLRQV
PLURLUV�SRXU�LQGLTXHU�TX
LO�Q
HVW�SDV�GpVLUHX[�G
HIIHFWXHU�FHWWH�RSpUDWLRQ�GH�PLVH�j�MRXU��&H�SUREOqPH�SHXW�rWUH�UHWRXUQp�
SDU�H[HPSOH��SRXU�LQGLTXHU�TXH�OD�WDLOOH�GH�O
XQLWp�$3'8�GpSDVVH�OHV�OLPLWHV�ORFDOHV��/
LQWHUSUpWDWLRQ�GH�FH�SUREOqPH�GH
GXSOLFDWLRQ�PLURLU�Q
HQWUH�SDV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�

/HV� SUREOqPHV� GH� GXSOLFDWLRQ� PLURLU� XQVXSSRUWHG6WUDWHJ\�� PLVVHG3UHYLRXV�� IXOO8SGDWH5HTXLUHG�� XQVXLWDEOH7LPLQJ� HW
XSGDWH$OUHDG\5HFHLYHG�QH�VRQW�SDV�UHQYR\pV�HQ�UpSRQVH�j�FHWWH�RSpUDWLRQ�

8Q� SUREOqPH� GH� GXSOLFDWLRQ� PLURLU� LQYDOLG6HTXHQFLQJ� HVW� UHQYR\p� SRXU� VLJQDOHU� OD� UpFHSWLRQ� G
XQH� RSpUDWLRQ
XSGDWH6KDGRZ�SRXU�ODTXHOOH�LO�Q
\�D�SDV�HX�G
RSpUDWLRQ�FRRUGLQDWH6KDGRZ8SGDWH�RX�UHTXHVW6KDGRZ8SGDWH DQWpULHXUH�

�� (UUHXUV�GH�GXSOLFDWLRQ�PLURLU

3RXU�WRXWHV�OHV�RSpUDWLRQV�GpILQLHV�j�O
DUWLFOH�����XQH�VKDGRZ(UURU�SHXW�rWUH�UHQYR\pH��DYHF�OD�QDWXUH�GX�6KDGRZSUREOHP�
HW�IDFXOWDWLYHPHQW��OD�ODVW8SGDWH�DYHF�XQH�XSGDWH:LQGRZ�SOXV�DSSURSULpH��6L�OHV�SDUDPqWUHV�GH�O¶RSpUDWLRQ�RQW�pWp�VLJQpV�
FKLIIUpV�RX�VLJQpV�HW�FKLIIUpV��YRLU������GH�OD�5HF��8,7�7�;�����_�,62�&(,���������SDU�O¶DJHQW�'6$�GHPDQGHXU��O¶DJHQW
'6$�UpSRQGHXU�SHXW�VLJQHU��FKLIIUHU�RX�VLJQHU�HW�FKLIIUHU�OHV�SDUDPqWUHV�G¶HUUHXU�

VKDGRZ(UURU (5525 �� ^

3$5$0(7(5 237,21$//<�3527(&7('�^�6(48(1&(�^

SUREOHP 6KDGRZ3UREOHP�

ODVW8SGDWH 7LPH�237,21$/�

XSGDWH:LQGRZ 8SGDWH:LQGRZ�237,21$/�

&20321(176�2)�&RPPRQ5HVXOWV�`�

',5423�	GLU(UURUV�423^#GLUTRS`�`

&2'( LG�HUUFRGH�VKDGRZ(UURU�`

6KDGRZ3UREOHP �� ,17(*(5�^

LQYDOLG$JUHHPHQW,' ����

LQDFWLYH$JUHHPHQW ����

LQYDOLG,QIRUPDWLRQ5HFHLYHG ����

XQVXSSRUWHG6WUDWHJ\ ����

PLVVHG3UHYLRXV ����

IXOO8SGDWH5HTXLUHG ����

XQZLOOLQJ7R3HUIRUP �����

XQVXLWDEOH7LPLQJ ����

XSGDWH$OUHDG\5HFHLYHG ����

LQYDOLG6HTXHQFLQJ �����

LQVXIILFLHQW5HVRXUFHV �����`

���� 3UREOqPHV�VSpFLILpV�GDQV�XQH�HUUHXU�GH�GXSOLFDWLRQ�PLURLU

/
XQ�GHV�SUREOqPHV�VXLYDQWV��SRXYDQW�rWUH�UHQFRQWUp��HVW�VSpFLILp�GDQV�6KDGRZSUREOHP�

D� LQYDOLG$JUHHPHQW,'��O¶DJHQW�'6$�QH�UHFRQQDvW�SDV�O
$JUHHPHQW,'�VSpFLILp�SDUPL�OD�OLVWH�GHV�$JUHHPHQW,'
DYHF�FHW�DJHQW�'6$�

E� LQDFWLYH$JUHHPHQW�� FHWWH� HUUHXU� HVW� UHQYR\pH� ORUVTXH� O
DFFRUG� DYHF� FHW� DJHQW� '6$� H[LVWH� PDLV� Q
D� SDV
HQFRUH�pWp�DFWLYp��RX�D�pWp�GpVDFWLYp��HQ�FRQWLQXDQW�G
H[LVWHU��

F� LQYDOLG,QIRUPDWLRQ5HFHLYHG�� FHWWH� HUUHXU� LQGLTXH� XQ� SUREOqPH� JUDYH� GDQV� O
LQWHUSUpWDWLRQ� GHV� GRQQpHV
UHoXHV�� SDU� O¶DJHQW� '6$� FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� �F
HVW�j�GLUH� TXH� O¶DJHQW� '6$
FRQVRPPDWHXU� G
LQIRUPDWLRQV� PLURLUV� HVW� LQFDSDEOH� G
XWLOLVHU� OHV� GRQQpHV� SRXU� IRXUQLU� GHV� VHUYLFHV
G
$QQXDLUH�DX[�XWLOLVDWHXUV�G
$QQXDLUH��
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G� XQVXSSRUWHG6WUDWHJ\��LQGLTXH�TXH�OD�VWUDWpJLH�GH�UpJpQpUDWLRQ�VpOHFWLRQQpH�Q
HVW�SDV�VWLSXOpH�GDQV�O
DFFRUG
GH�GXSOLFDWLRQ�PLURLU�RX�Q
HVW�SDV�SULVH�HQ�FKDUJH�SDU�FHW�DJHQW�'6$�

H� PLVVHG3UHYLRXV�� LQGLTXH� TXH� OD� YDOHXU� UHoXH� GDQV� ODVW8SGDWH� Q
HVW� SDV� FRKpUHQWH� DYHF� OHV� GDWH� HW� KHXUH
LQWHUSUpWpHV� SDU� O¶DJHQW�'6$�FRQVRPPDWHXU� G
LQIRUPDWLRQV�PLURLUV� FRPPH� GDWH� HW� KHXUH� GH� OD� GHUQLqUH
PLVH�j�MRXU�

I� IXOO8SGDWH5HTXLUHG�� LQGLTXH�TXH� OD� VHXOH� VWUDWpJLH�DFFHSWDEOH�SRXU� OH�PRPHQW� �SDU�H[HPSOH�GDQV� OH� FDV
G
XQ�GpVDFFRUG�GHV�LQGLFDWLRQV�GH�GDWH�HW�KHXUH��LPSRVVLEOH�j�UpVRXGUH�SDU�G
DXWUHV�PR\HQV��HVW�XQH�PLVH�j
MRXU�LQWpJUDOH�

J� XQZLOOLQJ7R3HUIRUP�� LQGLTXH� TXH� OH� UpSRQGHXU� Q
HVW� SDV� GpVLUHX[� G
HIIHFWXHU� O
RSpUDWLRQ� GHPDQGpH�
/
LQWHUSUpWDWLRQ�GH�FHWWH�HUUHXU�HW� O
DFWLRQ�VXLYDQW�VD� UpFHSWLRQ�Q
HQWUHQW�SDV�GDQV� OH�FDGUH�GH� OD�SUpVHQWH
6SpFLILFDWLRQ�G
$QQXDLUH�

K� XQVXLWDEOH7LPLQJ��LQGLTXH�TXH�OH�UpSRQGHXU�Q
HVW�SDV�GpVLUHX[��SRXU�OH�PRPHQW��GH�WUDLWHU�OD�PLVH�j�MRXU�RX
OD�JpQpUDWLRQ�GH�OD�PLVH�j�MRXU�

L� XSGDWH$OUHDG\5HFHLYHG�� LQGLTXH�TXH� OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV�PLURLUV� D� GpMj� UHoX� OD�PLVH� j� MRXU
DVVRFLpH�j�ODVW8SGDWH�

M� LQYDOLG6HTXHQFLQJ��LQGLTXH�OD�UpFHSWLRQ�HQ�GpVRUGUH�G
RSpUDWLRQV�GH�GXSOLFDWLRQ�PLURLU�

N� LQVXIILFLHQW5HVRXUFHV�� LQGLTXH� TXH� O
DJHQW� '6$� H[pFXWDQW� Q
D� SDV� DVVH]� GH� UHVVRXUFHV� SRXU� HIIHFWXHU
O
RSpUDWLRQ�

���� 'HUQLqUH�PLVH�j�MRXU

6L� XQH� HUUHXU�PLVVHG3UHYLRXV� HVW� QRWLILpH� SDU� OH� FRQVRPPDWHXU� G
LQIRUPDWLRQV�PLURLUV�� O
DUJXPHQW� ODVW8SGDWH� SHXW� rWUH
IRXUQL��&HW�DUJXPHQW�SHUPHW�DX�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�GH�GpWHUPLQHU�V
LO�GRLW�HQYR\HU�XQH�PLVH�j�MRXU�WRWDOH
RX�LQFUpPHQWLHOOH��/H�PR\HQ�SDU�OHTXHO�OH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV�SDUYLHQW�j�FHWWH�GpFLVLRQ�Q
HQWUH�SDV�GDQV�OH
FDGUH�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�

���� )HQrWUH�GH�PLVH�j�MRXU

/
DUJXPHQW� XSGDWH:LQGRZ� HVW� IRXUQL� �IDFXOWDWLYHPHQW�� VHXOHPHQW� VL� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� QRWLILH� XQH
HUUHXU� XQVXLWDEOH7LPLQJ�� &HW� DUJXPHQW� HVW� XWLOLVp� SDU� OH� IRXUQLVVHXU� G
LQIRUPDWLRQV� PLURLUV� SRXU� LQGLTXHU� OD� IHQrWUH
SUpIpUpH�SRXU�OD�SURFKDLQH�WHQWDWLYH�GH�UpJpQpUDWLRQ�GH�OD�GXSOLFDWLRQ�PLURLU�

���� 5pVXOWDWV�FRPPXQV

/¶DUJXPHQW� FRPPRQ5HVXOWV� HVW� GpILQL� DX� ���� GH� OD� 5HF�� 8,7�7� ;����� _� ,62�&(,� �������� /D� FRPSRVDQWH
6HFXULW\3DUDPHWHUV�GRLW�rWUH�SUpVHQWH�VL�O¶HUUHXU�GRLW�rWUH�VLJQpH��FKLIIUpH�RX�VLJQpH�HW�FKLIIUpH�SDU�O¶$QQXDLUH�
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$QQH[H�$

'pFODUDWLRQV�$61���UHODWLYHV�DX�VHUYLFH�DEVWUDLW�GH�GXSOLFDWLRQ�PLURLU
G¶LQIRUPDWLRQV�GH�O
$QQXDLUH

�&HWWH�DQQH[H�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

/D�SUpVHQWH�DQQH[H�LQFOXW�WRXV�OHV�W\SHV��YDOHXUV�HW�GpILQLWLRQV�$61���FRQWHQXV�GDQV�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�
VRXV�OD�IRUPH�GX�PRGXOH�$61���'LUHFWRU\6KDGRZ$EVWUDFW6HUYLFH�

'LUHFWRU\6KDGRZ$EVWUDFW6HUYLFH

^MRLQW�LVR�FFLWW�GV����PRGXOH����GLUHFWRU\6KDGRZ$EVWUDFW6HUYLFH������`

'(),1,7,216���,03/,&,7�7$*6����� 

%(*,1

���(;3257(�7287���

���/HV�W\SHV�HW�OHV�YDOHXUV�GpILQLV�GDQV�OH�SUpVHQW�PRGXOH�VRQW�H[SRUWpV�HQ�YXH�GH�O
XWLOLVDWLRQ�GDQV�OHV�DXWUHV
���PRGXOHV�$61���FRQWHQXV�GDQV�OHV�6SpFLILFDWLRQV�G
$QQXDLUH�HW�HQ�YXH�GH�O
XWLOLVDWLRQ�G
DXWUHV�DSSOLFDWLRQV
���SRXU�DFFpGHU�DX[�VHUYLFHV�G
$QQXDLUH��'
DXWUHV�DSSOLFDWLRQV�SHXYHQW�OHV�XWLOLVHU
���SRXU�OHXU�SURSUH�FRPSWH��PDLV�HOOHV�QH�GRLYHQW�SDV�JrQHU�OHV�H[WHQVLRQV�HW�OHV�PRGLILFDWLRQV
���QpFHVVDLUHV�j�OD�PLVH�j�MRXU�HW�j�O
DPpOLRUDWLRQ�GX�VHUYLFH�G
$QQXDLUH�

,032576

LQIRUPDWLRQ)UDPHZRUN��GLUHFWRU\2SHUDWLRQDO%LQGLQJ7\SHV�

GLUHFWRU\$EVWUDFW6HUYLFH��GLVWULEXWHG2SHUDWLRQV��GLVS��RS%LQGLQJ0DQDJHPHQW�

GVD2SHUDWLRQDO$WWULEXWH7\SHV

)520�8VHIXO'HILQLWLRQV�^MRLQW�LVR�FFLWW�GV����PRGXOH����XVHIXO'HILQLWLRQV�����`

'LVWLQJXLVKHG1DPH��6XEWUHH6SHFLILFDWLRQ��$WWULEXWH7\SH��5HODWLYH'LVWLQJXLVKHG1DPH��$WWULEXWH

)520�,QIRUPDWLRQ)UDPHZRUN�LQIRUPDWLRQ)UDPHZRUN

23(5$7,21$/�%,1',1*��2SHUDWLRQDO%LQGLQJ,'

)520�2SHUDWLRQDO%LQGLQJ0DQDJHPHQW�RS%LQGLQJ0DQDJHPHQW

'6(7\SH��6XSSOLHU$QG&RQVXPHUV

)520�'6$2SHUDWLRQDO$WWULEXWH7\SHV�GVD2SHUDWLRQDO$WWULEXWH7\SHV

LG�RS�ELQGLQJ�VKDGRZ

)520�'LUHFWRU\2SHUDWLRQDO%LQGLQJ7\SHV�GLUHFWRU\2SHUDWLRQDO%LQGLQJ7\SHV

GLUHFWRU\%LQG��GLUHFWRU\8QELQG��(QWU\0RGLILFDWLRQ��6HFXULW\3DUDPHWHUV�

237,21$//<�6,*1('�^`

)520�'LUHFWRU\$EVWUDFW6HUYLFH�GLUHFWRU\$EVWUDFW6HUYLFH

$FFHVV3RLQW

)520�'LVWULEXWHG2SHUDWLRQV�GLVWULEXWHG2SHUDWLRQV

23(5$7,21��(5525

)520�5HPRWH�2SHUDWLRQV�,QIRUPDWLRQ�2EMHFWV

^MRLQW�LVR�FFLWW�UHPRWH�RSHUDWLRQV����LQIRUPDWLRQ2EMHFWV����YHUVLRQ�����`

LG�RSFRGH�UHTXHVW6KDGRZ8SGDWH��LG�RSFRGH�XSGDWH6KDGRZ�

LG�RSFRGH�FRRUGLQDWH6KDGRZ8SGDWH��LG�HUUFRGH�VKDGRZ(UURU��VKDGRZ6XSSOLHU,QLWLDWHG$&�

VKDGRZ&RQVXPHU,QLWLDWHG$&��UHOLDEOH6KDGRZ6XSSOLHU,QLWLDWHG$&�

UHOLDEOH6KDGRZ&RQVXPHU,QLWLDWHG$&

)520�'LUHFWRU\,QIRUPDWLRQ6KDGRZ3URWRFRO�GLVS� �

���pWDEOLVVHPHQW�HW�VXSSUHVVLRQ�G
DVVRFLDWLRQ����

G6$6KDGRZ%LQG 23(5$7,21 �� GLUHFWRU\%LQG

G6$6KDGRZ8QELQG��23(5$7,21 �� GLUHFWRU\8QELQG

���OLHQ�RSpUDWLRQQHO�SRXU�GXSOLFDWLRQ�PLURLU����
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VKDGRZ2SHUDWLRQDO%LQGLQJ�23(5$7,21$/�%,1',1*����� ���^

$*5((0(17 6KDGRZLQJ$JUHHPHQW,QIR

$33/,&$7,21�&217(;76�^

^�VKDGRZ6XSSOLHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�VXSSOLHU�LQLWLDWHG�`�`�_

^�VKDGRZ&RQVXPHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�FRQVXPHU�LQLWLDWHG�`�`�_

^�UHOLDEOH6KDGRZ6XSSOLHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�VXSSOLHU�LQLWLDWHG�`�`�_

^�UHOLDEOH6KDGRZ&RQVXPHU,QLWLDWHG$&

$33/,(6�72�^�$OO�RSHUDWLRQV�FRQVXPHU�LQLWLDWHG�`�`�`

$6<00(75,&

52/(�$ ^ ���U{OH�GH�IRXUQLVVHXU�G
LQIRUPDWLRQV�PLURLUV
(67$%/,6+0(17�,1,7,$725 758(

(67$%/,6+0(17�3$5$0(7(5 18//

02',),&$7,21�,1,7,$725 758(

7(50,1$7,21�,1,7,$725 758(�`

52/(�% ^ ���U{OH�GH�FRQVRPPDWHXU�G
LQIRUPDWLRQV�PLURLUV
(67$%/,6+0(17�,1,7,$725 758(

(67$%/,6+0(17�3$5$0(7(5 18//

02',),&$7,21�,1,7,$725 758(

02',),&$7,21�3$5$0(7(5 0RGLILFDWLRQ3DUDPHWHU

7(50,1$7,21�,1,7,$725 758(�`

,' LG�RS�ELQGLQJ�VKDGRZ�`

���W\SHV���

0RGLILFDWLRQ3DUDPHWHU �� 6(48(1&(�^

VHFRQGDU\6KDGRZV 6(7�2)�6XSSOLHU$QG&RQVXPHUV�`

$JUHHPHQW,' �� 2SHUDWLRQDO%LQGLQJ,'

6KDGRZLQJ$JUHHPHQW,QIR �� 6(48(1&(�^

VKDGRZ6XEMHFW 8QLW2I5HSOLFDWLRQ�

XSGDWH0RGH 8SGDWH0RGH�'()$8/7�VXSSOLHU,QLWLDWHG���RQ&KDQJH���758(�

PDVWHU $FFHVV3RLQW�237,21$/�

VHFRQGDU\6KDGRZV >�@ %22/($1�'()$8/7�)$/6(�`

8QLW2I5HSOLFDWLRQ �� 6(48(1&(�^

DUHD $UHD6SHFLILFDWLRQ�

DWWULEXWHV $WWULEXWH6HOHFWLRQ�

NQRZOHGJH .QRZOHGJH�237,21$/�`

$UHD6SHFLILFDWLRQ �� 6(48(1&(�^

FRQWH[W3UHIL[�'LVWLQJXLVKHG1DPH�

UHSOLFDWLRQ$UHD 6XEWUHH6SHFLILFDWLRQ�`

.QRZOHGJH �� 6(48(1&(�^

NQRZOHGJH7\SH (180(5$7('�^

PDVWHU ����

VKDGRZ ����

ERWK ����`�

H[WHQGHG.QRZOHGJH %22/($1�'()$8/7�)$/6(�`

$WWULEXWH6HOHFWLRQ �� 6(7�2)�&ODVV$WWULEXWH6HOHFWLRQ

&ODVV$WWULEXWH6HOHFWLRQ �� 6(48(1&(�^

FODVV 2%-(&7�,'(17,),(5�237,21$/�

FODVV$WWULEXWHV &ODVV$WWULEXWHV�'()$8/7�DOO$WWULEXWHV���18//�`

&ODVV$WWULEXWHV �� &+2,&(�^

DOO$WWULEXWHV 18//�

LQFOXGH >�@ $WWULEXWH7\SHV�

H[FOXGH >�@ $WWULEXWH7\SHV�`

$WWULEXWH7\SHV �� 6(7�2)�$WWULEXWH7\SH

8SGDWH0RGH �� &+2,&(�^

VXSSOLHU,QLWLDWHG >�@ 6XSSOLHU8SGDWH0RGH�

FRQVXPHU,QLWLDWHG >�@ &RQVXPHU8SGDWH0RGH���`
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6XSSOLHU8SGDWH0RGH �� &+2,&(�^

RQ&KDQJH %22/($1�

VFKHGXOHG 6FKHGXOLQJ3DUDPHWHUV�`

&RQVXPHU8SGDWH0RGH �� 6FKHGXOLQJ3DUDPHWHUV

6FKHGXOLQJ3DUDPHWHUV �� 6(48(1&(�^

SHULRGLF 3HULRGLF6WUDWHJ\�237,21$/������GRLW�rWUH�SUpVHQW�VL�RWKHUWLPHV�HVW�PLV�j�)$/6(���
RWKHUWLPHV %22/($1�'()$8/7�)$/6(�`

3HULRGLF6WUDWHJ\ �� 6(48(1&(�^

EHJLQ7LPH 7LPH�237,21$/�

ZLQGRZ6L]H ,17(*(5�

XSGDWH,QWHUYDO ,17(*(5�`

7LPH �� *HQHUDOL]HG7LPH

���FRQIRUPpPHQW�DX[������E��HW�F��GH�OD�5HF��;�����GX�&&,77�HW�GH�O
,62�&(,�����

8SGDWH:LQGRZ �� 6(48(1&(�^

VWDUW 7LPH�

VWRS 7LPH `

���RSpUDWLRQV�GH�GXSOLFDWLRQ�PLURLU��DUJXPHQWV�HW�UpVXOWDWV���

FRRUGLQDWH6KDGRZ8SGDWH 23(5$7,21 �� ^

$5*80(17 &RRUGLQDWH6KDGRZ8SGDWH$UJXPHQW

5(68/7 &RRUGLQDWH6KDGRZ8SGDWH5HVXOW

(55256 ^�VKDGRZ(UURU�`

&2'( LG�RSFRGH�FRRUGLQDWH6KDGRZ8SGDWH�`

&RRUGLQDWH6KDGRZ8SGDWH$UJXPHQW �� 237,21$//<�6,*1('�^�>�@�6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

ODVW8SGDWH 7LPH�237,21$/�

XSGDWH6WUDWHJ\ &+2,&(�^

VWDQGDUG (180(5$7('�^

QR&KDQJHV ����

LQFUHPHQWDO ����

WRWDO ����`�

RWKHU (;7(51$/�`�

VHFXULW\3DUDPHWHUV 6HFXULW\3DUDPHWHUV�237,21$/�``

&RRUGLQDWH6KDGRZ8SGDWH5HVXOW �� 18//

XSGDWH6KDGRZ 23(5$7,21 �� ^

$5*80(17 8SGDWH6KDGRZ$UJXPHQW

5(68/7 8SGDWH6KDGRZ5HVXOW

(55256 ^�VKDGRZ(UURU�`

&2'( LG�RSFRGH�XSGDWH6KDGRZ�`

8SGDWH6KDGRZ$UJXPHQW �� 237,21$//<�6,*1('�^�>�@�6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

XSGDWH7LPH 7LPH�

XSGDWH:LQGRZ 8SGDWH:LQGRZ�237,21$/�

XSGDWHG,QIR 5HIUHVK,QIRUPDWLRQ�

VHFXULW\3DUDPHWHUV 6HFXULW\3DUDPHWHUV�237,21$/�``

8SGDWH6KDGRZ5HVXOW �� 18//

5HIUHVK,QIRUPDWLRQ �� &+2,&(�^

QR5HIUHVK 18//�

WRWDO >�@ 7RWDO5HIUHVK�

LQFUHPHQWDO >�@ ,QFUHPHQWDO5HIUHVK�

RWKHU6WUDWHJ\ (;7(51$/�`

7RWDO5HIUHVK �� 6(48(1&(�^

V'6(�6'6(&RQWHQW�237,21$/�

VXEWUHH 6(7�2)�6XEWUHH�237,21$/�`

6'6(&RQWHQW �� 6(48(1&(�^

V'6(7\SH 6'6(7\SH�

VXE&RPSOHWH >�@ %22/($1�'()$8/7�)$/6(�

DWW&RPSOHWH >�@ %22/($1�237,21$/�
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DWWULEXWHV 6(7�2)�$WWULEXWH�`
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6'6(7\SH �� '6(7\SH

6XEWUHH �� 6(48(1&(�^

UGQ 5HODWLYH'LVWLQJXLVKHG1DPH�

&20321(176�2) 7RWDO5HIUHVK�`

,QFUHPHQWDO5HIUHVK �� 6(48(1&(�2)�,QFUHPHQWDO6WHS5HIUHVK

,QFUHPHQWDO6WHS5HIUHVK �� 6(48(1&(�^

V'6(&KDQJHV &+2,&(�^

DGG >�@ 6'6(&RQWHQW�

UHPRYH 18//�

PRGLI\ >�@ &RQWHQW&KDQJH�`�237,21$/�

VXERUGLQDWH8SGDWHV 6(48(1&(�2)�6XERUGLQDWH&KDQJHV�237,21$/�`

&RQWHQW&KDQJH �� 6(48(1&(�^

UHQDPH &+2,&(�^

QHZ5'1 5HODWLYH'LVWLQJXLVKHG1DPH�

QHZ'1 'LVWLQJXLVKHG1DPH�`�237,21$/�

DWWULEXWH&KDQJHV &+2,&(�^

UHSODFH >�@ 6(7�2)�$WWULEXWH�

FKDQJHV >�@ 6(48(1&(�2)�(QWU\0RGLILFDWLRQ�`�237,21$/�

V'6(7\SH 6'6(7\SH�

VXE&RPSOHWH >�@ %22/($1�'()$8/7�)$/6(�

DWW&RPSOHWH >�@ %22/($1�237,21$/�`

6XERUGLQDWH&KDQJHV �� 6(48(1&(�^

VXERUGLQDWH 5HODWLYH'LVWLQJXLVKHG1DPH�

FKDQJHV ,QFUHPHQWDO6WHS5HIUHVK�`

UHTXHVW6KDGRZ8SGDWH 23(5$7,21 �� ^

$5*80(17 5HTXHVW6KDGRZ8SGDWH$UJXPHQW

5(68/7 5HTXHVW6KDGRZ8SGDWH5HVXOW

(55256 ^�VKDGRZ(UURU�`

&2'( LG�RSFRGH�UHTXHVW6KDGRZ8SGDWH�`

5HTXHVW6KDGRZ8SGDWH$UJXPHQW �� 237,21$//<�6,*1('�^�>�@�6(48(1&(�^

DJUHHPHQW,' $JUHHPHQW,'�

ODVW8SGDWH 7LPH 237,21$/�

UHTXHVWHG6WUDWHJ\ &+2,&(�^

VWDQGDUG (180(5$7('�^

LQFUHPHQWDO ����

WRWDO ����`�

RWKHU (;7(51$/�`�

VHFXULW\3DUDPHWHUV 6HFXULW\3DUDPHWHUV�237,21$/�``

5HTXHVW6KDGRZ8SGDWH5HVXOW �� 18//

���HUUHXUV�HW�SDUDPqWUHV���

VKDGRZ(UURU (5525 �� ^

3$5$0(7(5�6(48(1&(�^

SUREOHP 6KDGRZ3UREOHP�

ODVW8SGDWH 7LPH�237,21$/�

XSGDWH:LQGRZ 8SGDWH:LQGRZ�237,21$/`

&2'( LG�HUUFRGH�VKDGRZ(UURU�`

6KDGRZ3UREOHP �� ,17(*(5�^

LQYDOLG$JUHHPHQW,' ����

LQDFWLYH$JUHHPHQW ����

LQYDOLG,QIRUPDWLRQ5HFHLYHG ����

XQVXSSRUWHG6WUDWHJ\ ����

PLVVHG3UHYLRXV ����

IXOO8SGDWH5HTXLUHG ����

XQZLOOLQJ7R3HUIRUP ����

XQVXLWDEOH7LPLQJ ����

XSGDWH$OUHDG\5HFHLYHG ����

LQYDOLG6HTXHQFLQJ �����

LQVXIILFLHQW5HVRXUFHV �����`
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$OO�RSHUDWLRQV�FRQVXPHU�LQLWLDWHG 23(5$7,21 �� ^

UHTXHVW6KDGRZ8SGDWH�_�XSGDWH6KDGRZ�`

$OO�RSHUDWLRQV�VXSSOLHU�LQLWLDWHG 23(5$7,21 �� ^

FRRUGLQDWH6KDGRZ8SGDWH�_�XSGDWH6KDGRZ�`

(1'
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$QQH[H�%

$PHQGHPHQWV�HW�FRUULJHQGD
�&HWWH�DQQH[H�QH�IDLW�SDV�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�_�1RUPH�LQWHUQDWLRQDOH�

&HWWH�pGLWLRQ�GH�OD�SUpVHQWH�6SpFLILFDWLRQ�G
$QQXDLUH�FRPSUHQG�OHV�DPHQGHPHQWV�VXLYDQWV�

± $PHQGHPHQW���SRXU�OHV�FRQWH[WHV�

± $PHQGHPHQW���SRXU�O¶DPpOLRUDWLRQ�GH�OD�VpFXULWp�RSpUDWLRQQHOOH�UHODWLYH�j�O¶$QQXDLUH�

&HWWH� pGLWLRQ� GH� OD� SUpVHQWH� 6SpFLILFDWLRQ� G
$QQXDLUH� FRPSUHQG� OHV� FRUULJHQGD� WHFKQLTXHV� VXLYDQWV�� TXL� SHUPHWWHQW� GH
FRUULJHU�OHV�HUUHXUV�VLJQDOpHV�GDQV�GHV�UDSSRUWV�

± &RUULJHQGXP�WHFKQLTXH����FRXYUDQW�OHV�UDSSRUWV�G
HUUHXUV����������HW������

± &RUULJHQGXP�WHFKQLTXH����FRXYUDQW�OHV�UDSSRUWV�G
HUUHXUV����������HW������
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6pULH�$ 2UJDQLVDWLRQ�GX�WUDYDLO�GH�O
8,7�7

6pULH�% 0R\HQV�G
H[SUHVVLRQ��GpILQLWLRQV��V\PEROHV��FODVVLILFDWLRQ

6pULH�& 6WDWLVWLTXHV�JpQpUDOHV�GHV�WpOpFRPPXQLFDWLRQV

6pULH�' 3ULQFLSHV�JpQpUDX[�GH�WDULILFDWLRQ

6pULH�( ([SORLWDWLRQ�JpQpUDOH�GX�UpVHDX��VHUYLFH�WpOpSKRQLTXH��H[SORLWDWLRQ�GHV�VHUYLFHV�HW�IDFWHXUV
KXPDLQV

6pULH�) 6HUYLFHV�GH�WpOpFRPPXQLFDWLRQ�QRQ�WpOpSKRQLTXHV

6pULH�* 6\VWqPHV�HW�VXSSRUWV�GH�WUDQVPLVVLRQ��V\VWqPHV�HW�UpVHDX[�QXPpULTXHV

6pULH�+ 6\VWqPHV�DXGLRYLVXHOV�HW�PXOWLPpGLDV

6pULH�, 5pVHDX�QXPpULTXH�j�LQWpJUDWLRQ�GH�VHUYLFHV

6pULH�- 7UDQVPLVVLRQ�GHV�VLJQDX[�UDGLRSKRQLTXHV��WpOpYLVXHOV�HW�DXWUHV�VLJQDX[�PXOWLPpGLDV

6pULH�. 3URWHFWLRQ�FRQWUH�OHV�SHUWXUEDWLRQV

6pULH�/ &RQVWUXFWLRQ��LQVWDOODWLRQ�HW�SURWHFWLRQ�GHV�FkEOHV�HW�DXWUHV�pOpPHQWV�GHV�LQVWDOODWLRQV
H[WpULHXUHV

6pULH�0 5*7�HW�PDLQWHQDQFH�GHV�UpVHDX[��V\VWqPHV�GH�WUDQVPLVVLRQ��GH�WpOpJUDSKLH��GH�WpOpFRSLH�
FLUFXLWV�WpOpSKRQLTXHV�HW�FLUFXLWV�ORXpV�LQWHUQDWLRQDX[

6pULH�1 0DLQWHQDQFH��FLUFXLWV�LQWHUQDWLRQDX[�GH�WUDQVPLVVLRQ�UDGLRSKRQLTXH�HW�WpOpYLVXHOOH

6pULH�2 6SpFLILFDWLRQV�GHV�DSSDUHLOV�GH�PHVXUH

6pULH�3 4XDOLWp�GH�WUDQVPLVVLRQ�WpOpSKRQLTXH��LQVWDOODWLRQV�WpOpSKRQLTXHV�HW�UpVHDX[�ORFDX[

6pULH�4 &RPPXWDWLRQ�HW�VLJQDOLVDWLRQ

6pULH�5 7UDQVPLVVLRQ�WpOpJUDSKLTXH

6pULH�6 (TXLSHPHQWV�WHUPLQDX[�GH�WpOpJUDSKLH

6pULH�7 7HUPLQDX[�GHV�VHUYLFHV�WpOpPDWLTXHV

6pULH�8 &RPPXWDWLRQ�WpOpJUDSKLTXH

6pULH�9 &RPPXQLFDWLRQV�GH�GRQQpHV�VXU�OH�UpVHDX�WpOpSKRQLTXH

6pULH�; 5pVHDX[�SRXU�GRQQpHV�HW�FRPPXQLFDWLRQ�HQWUH�V\VWqPHV�RXYHUWV

6pULH�< ,QIUDVWUXFWXUH�PRQGLDOH�GH�O
LQIRUPDWLRQ

6pULH�= /DQJDJHV�HW�DVSHFWV�LQIRUPDWLTXHV�JpQpUDX[�GHV�V\VWqPHV�GH�WpOpFRPPXQLFDWLRQ


