
)�)�%$����*XLGH�GX�%DGPLQWRQ (GLWLRQ��������� SDJH��������

3ULQFLSHV�VSRUWLIV���&ODVVHPHQW &LUFXODLUH�&ODVVHPHQW����������

&LUFXODLUH�&ODVVHPHQW�������
5¹*/(0(17�'8&/$66(0(17�'(6�-28(856

DGRSWLRQ�� &'�GX�����������HQWUpH�HQ�YLJXHXU�� ������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &�&ODVVHPHQW���������SDJHV����DQQH[H
���3ULQFLSHV�JpQpUDX[
����'pILQLWLRQV/H�FODVVHPHQW�GHV�MRXHXUV�UHOqYH�GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�&ODVVHPHQW�/H�&ODVVHPHQW�1DWLRQDO�HVW�FRPSRVp�GHV�VpULHV�(OLWH��$��%��&�HW�'�� /HV�FODVVHPHQWV�FRQFHUQHQW�OHV�GLVFLSOLQHV�6+��6'��'+��''��';�� /HV�FODVVHPHQWV�GH�GRXEOHV�VRQW�LQGLYLGXHOV�HW�QRQ�SDU�SDLUHV�FRQVWLWXpHV�
����3pULRGLFLWp/HV�FODVVHPHQWV�VRQW�pWDEOLV�DX��HU IpYULHU�HW�HQ�ILQ�GH�VDLVRQ��,OV�VRQW�PLV�j�MRXU�SDU�OHV�PpFDQLVPHV�GpILQLV�j�O©DUWLFOH����/HV�PLVHV�j�MRXU�VRQW�SXEOLpHV�SDU�OD�&RPPLVVLRQ�1DWLRQDOH�SRXU�WRXWHV�OHV�VpULHV�
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&ODVVHPHQW�GHO©DGYHUVDLUH 7RS� 7RS�� 7RS�� 7RS�� $� $� $� $� %� %� %� %� &� &� &� &� '� '� '� '� 1&3RLQWVPDUTXpV ��� ��� ��� ��� ��� ��� ��� ��� ��� �� �� �� �� �� �� �� �� �� � � �
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&DV�SDUWLFXOLHU�GHV�FRPSpWLWLRQV�,%) ��7RXW�UpVXOWDW�VXU�XQH�FRPSpWLWLRQ�FRPSWDQW�DX�FODVVHPHQW�,%)�HVW�FRPSWDELOLVpHFRPPH�XQ�VHXO PDWFK�JDJQp�UDSSRUWDQW�OH�QRPEUH�GH�SRLQWV�,%)�REWHQXV�j�O©LVVXH�GH�OD�FRPSpWLWLRQ��LQGpSHQGDPPHQWGX�QRPEUH�GH�PDWFKHV�UpHOOHPHQW�MRXpV��([ ��XQH�GHPL�ILQDOH�VXU�XQ�2SHQ�FDWpJRULH�$�UDSSRUWH������SRLQWV�DX�FODVVHPHQW�,%)���HOOH�HVW�FRPSWDELOLVpH�DX�&333FRPPH�XQ�VHXO�PDWFK�JDJQp�YDODQW������SRLQWV�
����&DOFXO�GHV�SRLQWVx 3RXU� rWUH� UHSUpVHQWDWLYH�� OD� PR\HQQH� GHV� SRLQWV� V
HIIHFWXH� VXU� XQ� PLQLPXP� GH� �� PDWFKHV� �TXHOOH� TXH� VRLW� ODGLVFLSOLQH��/HV�MRXHXUV�QH�WRWDOLVDQW�VXIILVDPPHQW�GH�PDWFKV�YHUURQW�OHXU�PR\HQQH�FDOFXOpH�VXU�FH�QRPEUH�PLQLPXP�x 6HXOHV�OHV�GpIDLWHV�FRQWUH�GHV�DGYHUVDLUHV�GH�OD�VpULH LPPpGLDWHPHQW�VXSpULHXUH��GH�OD�VpULH�GX�MRXHXU�HW�GHV�VpULHVLQIpULHXUHV�VRQW�SULVHV�HQ�FRPSWH�x /HV�YLFWRLUHV�IDLVDQW�EDLVVHU�OD�PR\HQQH�QH�VRQW�SDV�SULVHV�HQ�FRPSWH�x /HV�YLFWRLUHV�HW�OHV�GpIDLWHV�SDU�Z�R��QH�VRQW�SDV�SULVHV�HQ�FRPSWH�x /HV�YLFWRLUHV�VXU�DEDQGRQ�QH�VRQW�SDV�SULVHV�HQ�FRPSWH�x /HV�GpIDLWHV�SDU�DEDQGRQ�VRQW�SULVHV�HQ�FRPSWH�
����&KDQJHPHQW�GH�FODVVHPHQW/H�FKDQJHPHQW�GH�FODVVHPHQW�DXUD�OLHX�GHX[�IRLV�SDU�DQ��� DX��HU IpYULHU��HW�SUHQGUD�HQ�FRPSWH�OH�FODVVHPHQW�SDU�SRLQWV�DUUrWp�DSUqV�OH��qPH ZHHN�HQG�GH�MDQYLHU�LQFOXV�� HW�HQ�ILQ�GH�VDLVRQ�HW�SUHQGUD�HQ�FRPSWH�OH�FODVVHPHQW�SDU�SRLQWV�DUUrWp�DSUqV�OH��qPH ZHHN�HQG�GH�MXLOOHW�/HV�FKDQJHPHQWV�GH�FODVVHPHQWV�VRQW�GpWHUPLQpV�HQ�IRQFWLRQ�GH�VHXLOV�GH�SDVVDJH�
&ODVVHPHQW (OLWH $� $� $� $� %� %� %� %� &� &� &� &� '� '� '� '�6HXLO�GHSDVVDJH ��� ��� ��� �� �� �� �� �� �� �� �� � � � � � �
������0RQWpHVx (OOH�VRQW�V\VWpPDWLTXHV�MXVTX©DX�FODVVHPHQW�$��VL�OD�PR\HQQH�DWWHLQW�OH�VHXLO�GH�SDVVDJH�x 3RXU�OHV�FODVVHPHQWV�GH�OD�VpULH�(OLWH �7RS��7RS���7RS���7RS�����OD�PR\HQQH�GRLW�DWWHLQGUH�OH�VHXLO�GH�SDVVDJH�GHOD�VpULH�(OLWH�������HW OH�UDQJ�QDWLRQDO�GRLW�rWUH�LQIpULHXU�RX�pJDO�j�����/H�FODVVHPHQW�j�O©LQWpULHXU�GH�OD�VpULH�(OLWH�HVWGpWHUPLQp�HQ�IRQFWLRQ�GX�UDQJ�QDWLRQDO�127( ��OH�UDQJ�QDWLRQDO�SUHQG�HQ�FRPSWH�XQLTXHPHQW�OHV�MRXHXUV�GH�QDWLRQDOLWp�IUDQoDLVH��3RXU�OHV�MRXHXU�pWUDQJHUV�OH�UDQJ�QDWLRQDO�GX�MRXHXU�IUDQoDLV�LPPpGLDWHPHQW�LQIpULHXU�DX�&333�HVW�SULV�HQ�FRPSWH�������'HVFHQWHVx 2Q�QH�SHXW�GHVFHQGUH�TXH�G
XQ�QLYHDX�SDU�FKDQJHPHQW�GH�FODVVHPHQW��VDXI�HQ�VpULH�(OLWH��x 6DXI�GHPDQGH�PRWLYpH��RQ�QH�SHXW�SDV�UHGHVFHQGUH��1RQ�&ODVVp��x 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� SUpYXHV� j� O
DUWLFOH� ����� OHV� GHVFHQWHV� VRQW� V\VWpPDWLTXHV� VL� OD� PR\HQQH� GX� MRXHXUQ
DWWHLQW�SDV�OH�VHXLO�GH�VRQ�SURSUH�FODVVHPHQW��VDQV�SUHQGUH�HQ�FRPSWH�OHV�GpIDLWHV�FRQWUH�OHV�FODVVHPHQWV�VXSpULHXUV�QL� OH� QRPEUH� GH� PDWFKV� PLQLPXP RX�� FDV� GHV� MRXHXUV� (OLWH�� VL� OH� UDQJ� QDWLRQDO� GX� MRXHXU� HVW� LQVXIILVDQW� SRXUFRQVHUYHU�VRQ�FODVVHPHQW�x /HV� MRXHXUV� LQDFWLIV� RQW� SDU� GpIDXW� XQH� PR\HQQH� GH� GHVFHQWH� GH� ]pUR� HW� VRQW� DXWRPDWLTXHPHQW� GHVFHQGXV� G©XQFODVVHPHQW�������&RKpUHQFH�GH�FODVVHPHQW�HQWUH�GLVFLSOLQHV��VLPSOH��GRXEOH��PL[WH�x /H�FODVVHPHQW�G©XQ� MRXHXU�GDQV�XQH�GLVFLSOLQH�QH�SHXW� MDPDLV�rWUH� LQIpULHXU�GH�SOXV�G©XQH� VpULHj� VRQ�PHLOOHXUFODVVHPHQW��WRXWHV�GLVFLSOLQHV�FRQIRQGXHV��'DQV�OH�FDV�FRQWUDLUH��LO�VHUD�UDPHQp�DX�PrPH�FODVVHPHQW�GDQV�OD�VpULHLQIpULHXUH j�VRQ�FODVVHPHQW�GDQV�VD�PHLOOHXUH GLVFLSOLQH�([HPSOH ��XQ�MRXHXU�%��HQ�VLPSOH�QH�SRXUUD�SDV�rWUH�LQIpULHXU�j &��HQ�GRXEOH�HW�HQ�PL[WH��V©LO�Q©D�DXFXQ�PDWFK�GDQVFHV�GLVFLSOLQHV��VRQ�FODVVHPHQW�VHUD�GRQF�&��SDU�GpIDXW��x 8Q� MRXHXU� 1&� PRQWDQW� '�� �RX� SOXV�� GDQV� Q©LPSRUWH TXHOOH� GLVFLSOLQH�� YHUUD� VHV� FODVVHPHQWV� GDQV� WRXWHV VHVGLVFLSOLQHV�DXWRPDWLTXHPHQW�DOLJQpV�VXU�'��PLQLPXP�
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����eYDOXDWLRQ�GHV�MRXHXUV�pWUDQJHUV/HV� MRXHXUV� pWUDQJHUV� SDUWLFLSDQW� j� GHV� WRXUQRLV� KRPRORJXpV� SDU� OD� ))%D� VH� YRLHQW� DWWULEXHU� DXWRPDWLTXHPHQW� OHFODVVHPHQW�VXLYDQW �� &ODVVHPHQW� GX� PHLOOHXU� MRXHXU� EDWWX� ORUV� GX� WRXUQRL�� VL� OH� MRXHXU� D� JDJQp� DX� PRLQV� XQ� PDWFK� GDQV� OHWDEOHDX�� &ODVVHPHQW� GLUHFWHPHQW� LQIpULHXU� j� FHOXL� GX� SOXV� IDLEOH� MRXHXU� UHQFRQWUp�� VL� OH� MRXHXU� D� SHUGX� WRXV� VHVPDWFKHV�GDQV�OH�WDEOHDX����'HPDQGHV�GH�FODVVHPHQW�RX�GH�UHFODVVHPHQW6DXI� GHPDQGH� H[SUHVVH� GH� UHFODVVHPHQW�� OHV� MRXHXUV� D\DQW� GpMj� pWp� FODVVpV� HW� QRQ� OLFHQFLpV� GHSXLV� XQH� RX� SOXVLHXUVVDLVRQV�VH�YHUURQW�DWWULEXHU�OHXU�FODVVHPHQW�HQ�FRXUV�GDQV�OD�EDVH�GX�ORJLFLHO�GH�FODVVHPHQW�/HV�pWUDQJHUV�QRQ�OLFHQFLpV�j�OD�))%$�OD�VDLVRQ�SUpFpGHQWH�GHYURQW�HIIHFWXHU�XQH�GHPDQGH�GH�FODVVHPHQW�7RXWH�GHPDQGH�GH�FODVVHPHQW�RX�GH�UHFODVVHPHQW�GRLW�rWUH�pWDEOLH�VXU�O©LPSULPp�SUpYX�j�FHW�HIIHW�HW�pPDQHU��x GX�3UpVLGHQW�GX�FOXE�j�GHVWLQDWLRQ�GX�UHVSRQVDEOH�GH�OD�/LJXH�x GX�UHVSRQVDEOH�FODVVHPHQW�GH�OD�OLJXH�j�GHVWLQDWLRQ�GX�UHVSRQVDEOH�GH�OD�&RPPLVVLRQ�1DWLRQDOH�GH�&ODVVHPHQW�6L� OD� GHPDQGH� HVW� GH� O©LQLWLDWLYH� GX� UHVSRQVDEOH� FODVVHPHQW� GH� OD� /LJXH�� FHOXL�FL� GRLW� HQ� DYLVHU� OH� FOXE� GX� MRXHXUFRQFHUQp�/D�&RPPLVVLRQ�1DWLRQDOH�GH�&ODVVHPHQW�VH�UpVHUYH�OH�GURLW�GH�FKDQJHU�OH�FODVVHPHQW�GHV�MRXHXUV�(OLWH�HW�$ HQ�FRXUV�GHVDLVRQ��HW�DFFRUGH�FHWWH�GpOpJDWLRQ�DX[�OLJXHV�SRXU�OHV�FODVVHPHQWV�%��&�HW�'��VDXI�%�PRQWDQW�$��
���&RPSpWLWLRQV�SULVHV�HQ�FRPSWH
/HV�FRPSpWLWLRQV�SULVHV�HQ�FRPSWH�SRXU�OH�FODVVHPHQW�VRQW �x OHV�FRPSpWLWLRQV�IpGpUDOHV��QDWLRQDOHV��UpJLRQDOHV�HW�GpSDUWHPHQWDOHV��x OHV�WRXUQRLV�KRPRORJXpV�x OHV�FRPSpWLWLRQV�LQWHUQDWLRQDOHV�FRPSWDQW�SRXU�OH�FODVVHPHQW�,%)��YRLU�PpWKRGH�GH�SULVH�HQ�FRPSWH�HQ������
���'RPDLQHV�GH�FRPSpWHQFH
x /D�&RPPLVVLRQ� 1DWLRQDOH� GH�&ODVVHPHQW HVW� FRPSpWHQWH� SRXU� WRXWHV� OHV� TXHVWLRQV� UHODWLYHV� DX� FODVVHPHQW� GHVMRXHXUV�(OOH�HVW�UHVSRQVDEOH��FRQMRLQWHPHQW�DYHF�OD�&RPPLVVLRQ�,QIRUPDWLTXH��GH�OD�VDLVLH�LQIRUPDWLTXH�GHV�UpVXOWDWV�(OOH�YDOLGH�OHV�FKDQJHPHQWV�GH�FODVVHPHQWV�GHV�MRXHXUV�(OLWH�HW�$�HW�OHV�PRQWpHV�HQ�$�(OOH�VH�UpVHUYH�OH�GURLW�GH�PRGLILHU�OH�FODVVHPHQW�GHV�MRXHXUV�pWUDQJHUV�HQ�IRQFWLRQ�GX�FODVVHPHQW�PRQGLDO��HXURSpHQRX�QDWLRQDO�GH�OHXU�SURSUH�SD\V�
x /HV� /LJXHV VDLVLVVHQW� OHV� UpVXOWDWV� GH� 7287(6� OHV� FRPSpWLWLRQV� KRPRORJXpHV� RUJDQLVpHV� VXU� OHXU� WHUULWRLUHJpRJUDSKLTXH�TXL�QH�VRQW�SDV�JpUpHV�LQIRUPDWLTXHPHQW�(OOHV�YDOLGHQW�OHV�FKDQJHPHQWV�GH�FODVVHPHQW�GHV�MRXHXUV�%��&��'�HW�1&��VDXI�%�PRQWDQW�$��
x /HV�UHVSRQVDEOHV�FODVVHPHQW�GHV�OLJXHVJqUHQW�HW�WUDQVPHWWHQW�OHV�GHPDQGHV�GH�FODVVHPHQW�RX�UHFODVVHPHQW�GH�OHXUUpJLRQ�j�OD�&RPPLVVLRQ�1DWLRQDOH�&ODVVHPHQW�
x /HV�RUJDQLVDWHXUV�GH�FRPSpWLWLRQVGRLYHQW�WUDQVPHWWUH�OHV�UpVXOWDWV�j�OD�))%$�HW�j�OHXU�OLJXH GDQV�OHV���MRXUV�TXLVXLYHQW�OD�FRPSpWLWLRQ�SRXU�OHV�WRXUQRLV�����MRXUV�SRXU�OHV�LQWHUFOXEV�UpJLRQDX[�RX�GpSDUWHPHQWDX[�
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$QQH[H���0RGDOLWpV�GH�SDVVDJH�GX�FODVVHPHQW�DFWXHO�DX�FODVVHPHQW�XQLTXH��VHSWHPEUH������/HV�SRLQWV�PDUTXpV�ORUV�GH�OD�VDLVRQ�����������HQ�IRQFWLRQ�GX�FODVVHPHQW�HW�GH�OD�FDWpJRULH�G©kJH�GH�O©DGYHUVDLUH�GDQVOH�V\VWqPH�DFWXHO��VRQW�GRQQpV�SDU�OH�WDEOHDX�FL�GHVVRXV �&DWpJRULH�G
kJH&ODVVHPHQW��������� VHQLRU FDGHW PLQLPH EHQMDPLQ SRXVVLQ1& � � � � �)� � � � � �6pULH�) )� � � � � �(� �� � � � �6pULH�( (� �� � � � �'� �� �� � � �6pULH�' '� �� �� �� �� ��&� �� �� �� �� ��6pULH�& &� �� �� �� �� ��%� �� �� �� �� ��6pULH�% %� ��� �� �� �� ��$� ��� �� �� �� ��6pULH�$ $� ��� ��� �� �� ��$� ��� ��� �� �� ��$�� ��� ��� ��� �� ��$�� ��� ��� ��� �� ��$�� ���� ��� ��� ��� ��6pULH(OLWH $�� ���� ��� ��� ��� ��/HV�PR\HQQHV�GH�PRQWpH�HW�GH�GHVFHQWH�DLQVL�REWHQXHV�SHUPHWWHQW�GH�FDOFXOHU�VRQ�FODVVHPHQW�GDQV�OH�QRXYHDX�V\VWqPHGH�FODVVHPHQW��SDU�UDSSRUW�DX[�VHXLOV�GH�SDVVDJH�GpFULWV�HQ������
3RXU�FDOFXOHU�OHV�pYHQWXHOOHV�GHVFHQWHV�DX�UHFODVVHPHQW�GH�VHSWHPEUH�������LO�IDXW�FRQVLGpUHU�OH�WDEOHDX�G©pTXLYDOHQFHVGH�FODVVHPHQW�FL�GHVVRXV � &DWpJRULH�G
kJH&ODVVHPHQW��������� VHQLRU FDGHW PLQLPH EHQMDPLQ SRXVVLQ1& 1& 1& 1& 1& 1&)� '� '� '� '� '�6pULH�) )� '� '� '� '� '�(� '� '� '� '� '�6pULH�( (� &� '� '� '� '�'� &� '� '� '� '�6pULH�' '� &� &� '� '� '�&� %� &� '� '� '�6pULH�& &� %� &� &� '� '�%� %� %� &� '� '�6pULH�% %� %� %� &� &� '�$� $� %� %� &� '�6pULH�$ $� $� %� %� &� &�$� $� $� %� %� &�$�� (OLWH $� %� %� &�$�� (OLWH $� $� %� %�$�� (OLWH (OLWH $� %� %�6pULH(OLWH $�� (OLWH (OLWH $� $� %�
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([HPSOHV �
8Q�VHQLRU�&��DFWXHO�TXL�ILQLUDLW�OD�VDLVRQ�����������DYHF �Î ��YLFWRLUHV�VXU�'�����YLFWRLUHV�VXU�&�����YLFWRLUHV�VXU�&��HW���GpIDLWHV��GRQW���VXU�FODVVHPHQW�VXSpULHXU���VRLW�XQ�WRWDOGH����PDWFKHV�Î REWLHQGUDLW XQH�PR\HQQH�GH�PRQWpH�GH�����[������[������[��������� ��� SWVÎ HW�XQH�PR\HQQH�GH�GHVFHQWH�GH ����[������[��������� ������SWV��OHV�YLFWRLUHV�VXU�'��QH�VRQW�SDV�FRPSWpHV�FDU�HOOHVIRQW�EDLVVHU�OD�PR\HQQH�6RQ�FODVVHPHQW�pTXLYDOHQW��j�&��DFWXHO��HVW�%���PDLV�VD�PR\HQQH�GH�PRQWpH�GH����OXL�SHUPHW�G©REWHQLU�OH�FODVVHPHQW%��DX�UHFODVVHPHQW�GH�VHSWHPEUH������
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