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#Chapitre 1
,QWURGXFWLRQ

&RQWHQX
/H#GpILFLW#SURYLQFLDO#HVW#GH#;<8/:#PLOOLRQV#GH#GROODUV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #6
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7UDYDLOOHU#DYHF#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #:

/H#UHQGHPHQW#GH#QRWUH#EXUHDX# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #:
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5HPHUFLHPHQWV##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #;



&KDSLWUH#4 ,QWURGXFWLRQ

#,QWURGXFWLRQ
414414414414 -·DLPH#ELHQ#FRPPHQFHU#PRQ#UDSSRUW#DQQXHO#HQ#UpIOpFKLVVDQW#VXU#
OHV#UpVXOWDWV#GH#QRWUH#WUDYDLO#GXUDQW#O·DQQpH#pFRXOpH#HW#GpJDJHU#GHV#
WKqPHV#RX#GHV#GRPDLQHV#FRPPXQV#TXL#SRXUUDLHQW#rWUH#DPpOLRUpV1#3DU#OH#
SDVVp/#OH#SUHPLHU#FKDSLWUH#D#GRQF#FRQWHQX#XQ#FHUWDLQ#QRPEUH#GH#
UHFRPPDQGDWLRQV#JpQpUDOHV#DGUHVVpHV#j#O·HQVHPEOH#GX#JRXYHUQHPHQW#
SOXW{W#TX·j#GHV#PLQLVWqUHV#LQGLYLGXHOV1#-H#FURLV#TXH#FH#JHQUH#
G·REVHUYDWLRQ#HVW#YDODEOH#SRXU#OHV#GpSXWpV#GH#O·$VVHPEOpH#OpJLVODWLYH1#

415415415415 $LQVL/#O·DQQpH#GHUQLqUH/#M·DL#IRUPXOp#GDQV#PRQ#FKDSLWUH#
G·LQWURGXFWLRQ#GHV#VXJJHVWLRQV#TXL/#VL#HOOHV#VRQW#PLVHV#HQ#±XYUH/#
GHYUDLHQW#DPpOLRUHU#OH#SURFHVVXV#GpFLVLRQQHO#DX#JRXYHUQHPHQW1#-·DL#
pJDOHPHQW#UHFRPPDQGp#TXH#OH#JRXYHUQHPHQW#GHPDQGH#DX[#RUJDQLVPHV#
GH#OD#&RXURQQH#GH#VH#MRLQGUH#j#O·LQLWLDWLYH#GH#PHVXUH#GX#UHQGHPHQW#HW#
TX·LO#pWDEOLVVH#j#O·pFKHOOH#GX#JRXYHUQHPHQW#GHV#REMHFWLIV#TXL#H[SULPHQW#
OHV#pOpPHQWV#OHV#SOXV#SULRULWDLUHV#GX#JRXYHUQHPHQW#HW#GH#OD#SRSXODWLRQ#GX#
1RXYHDX0%UXQVZLFN1

416416416416 -·DL#GHV#REVHUYDWLRQV#GH#PrPH#QDWXUH#FHWWH#DQQpH/#TXH#MH#
SUpVHQWH#DSUqV#PHV#FRPPHQWDLUHV#VXU#OHV#UpVXOWDWV#ILQDQFLHUV#GX#
JRXYHUQHPHQW#SRXU#O·H[HUFLFH#WHUPLQp#OH#64 PDUV#53331

/H#GpILFLW#SURYLQFLDO#HVW#/H#GpILFLW#SURYLQFLDO#HVW#/H#GpILFLW#SURYLQFLDO#HVW#/H#GpILFLW#SURYLQFLDO#HVW#
GH#;<8/: PLOOLRQV#GH#GH#;<8/: PLOOLRQV#GH#GH#;<8/: PLOOLRQV#GH#GH#;<8/: PLOOLRQV#GH#
GROODUVGROODUVGROODUVGROODUV

417417417417 &RPPH#LO#HVW#VLJQDOp#GDQV#O·pWDW#GHV#UHFHWWHV#HW#GHV#GpSHQVHV/#OH#
JRXYHUQHPHQW#SURYLQFLDO#D#HQUHJLVWUp#XQ#GpILFLW#GH#;<8/: PLOOLRQV#SRXU#
O·H[HUFLFH1#&HW#LPSRUWDQW#GpILFLW#V·H[SOLTXH#SDU#OD#FRPSWDELOLVDWLRQ#GH#OD#
URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ#j#WLWUH#GH#FRQWUDW#GH#ORFDWLRQ0
DFTXLVLWLRQ1#&·HVW#OH#WUDLWHPHQW#FRPSWDEOH#TXL#FRQYHQDLW#SRXU#OD#URXWH#
XQH#IRLV#OH#SpDJH#DEROL/#HW#OHV#FRQVpTXHQFHV#SRXU#OD#SURYLQFH#VRQW#
O·LQVFULSWLRQ#GH#GpSHQVHV#DWWHLJQDQW#<36/; PLOOLRQV#GH#GROODUV#SRXU#
O·H[HUFLFH1#1RXV#VRPPHV#G·DFFRUG#DYHF#OD#GpFLVLRQ#GX#JRXYHUQHPHQW#GH#
SUpVHQWHU#O·RSpUDWLRQ#FRPPH#XQ#pOpPHQW#LQKDELWXHO/#FDU#HOOH#PRQWUH#
FODLUHPHQW#OD#FDXVH#GX#GpILFLW1#7RXWHIRLV/#LO#Q·HVW#SDV#DSSURSULp#GH##
QpJOLJHU#FHWWH#GpSHQVH#GDQV#OD#GLVFXVVLRQ#GHV#UpVXOWDWV#GH#O·H[HUFLFH1

418418418418 -H#FURLV#FHWWH#SUpFLVLRQ#QpFHVVDLUH/#FDU#RQ#D#HQWHQGX#j#SOXVLHXUV#
UHSULVHV#TXH#OH#JRXYHUQHPHQW#DYDLW#WHUPLQp#O·H[HUFLFH#GDQV#OHV#OLPLWHV#GH#
VRQ#EXGJHW1#-·DXUDLV#VRXKDLWp#TXH#O·DQDO\VH#GH#FHW#LPSRUWDQW#pFDUW#
ILJXUDQW#GDQV#OHV#pWDWV#ILQDQFLHUV#GX#YROXPH 4#GHV#&RPSWHV#SXEOLFV#
H[SOLTXH#FODLUHPHQW#OH#UpVXOWDW#ILQDQFLHU#GH#O·H[HUFLFH/#PDLV/#G·DSUqV#FH#
TXH#M·DL#FRPSULV#DX#PRPHQW#GH#UpGLJHU#FH#FKDSLWUH/#FHOD#QH#VH#SURGXLUD#
SDV1
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,QWURGXFWLRQ &KDSLWUH#4
/HV#PHVXUHV#OpJLVODWLYHV#/HV#PHVXUHV#OpJLVODWLYHV#/HV#PHVXUHV#OpJLVODWLYHV#/HV#PHVXUHV#OpJLVODWLYHV#
GRLYHQW#rWUH#UHVSHFWpHVGRLYHQW#rWUH#UHVSHFWpHVGRLYHQW#rWUH#UHVSHFWpHVGRLYHQW#rWUH#UHVSHFWpHV

419419419419 &KDTXH#DQQpH/#HQ#DSSURXYDQW#GH#QRXYHOOHV#PHVXUHV#OpJLVODWLYHV#
HW#HQ#PRGLILDQW#GHV#PHVXUHV#HQ#YLJXHXU/#O·$VVHPEOpH#OpJLVODWLYH#SUHQG#
GHV#GpFLVLRQV#LPSRUWDQWHV#TXL#WRXFKHQW#OD#YLH#GH#OD#SRSXODWLRQ#GX#
1RXYHDX0%UXQVZLFN1#&HV#GpFLVLRQV#FRQFUpWLVHQW#O·RULHQWDWLRQ#VWUDWpJLTXH#
GX#JRXYHUQHPHQW#HQ#SRVWH1#/HV#PHVXUHV#OpJLVODWLYHV#FRQIqUHQW#j#
O·DGPLQLVWUDWLRQ#OH#SRXYRLU#G·DJLU1

41:41:41:41: 2Q#V·DWWHQGUDLW#j#FH#TXH#OHV#PHVXUHV#OpJLVODWLYHV/#XQH#IRLV#
DGRSWpHV/#VRLHQW#UHVSHFWpHV#HW#PLVHV#HQ#DSSOLFDWLRQ#VHORQ#OHXU#LQWHQWLRQ1#
&·HVW#XQH#SUpVRPSWLRQ#UDLVRQQDEOH#GH#OD#SDUW#GHV#GpSXWpV#HW#GH#OD#
SRSXODWLRQ#HQ#JpQpUDO1#&HSHQGDQW/#FRPPH#MH#O·DL#VLJQDOp#GDQV#PHV#
UDSSRUWV#GH#4<<;#HW#GH#4<<</#QRXV#DYRQV#WURXYp#GHV#FDV#GH#QRQ0UHVSHFW#
GH#PHVXUHV#OpJLVODWLYHV/#FH#TXL#P·D#pWRQQp/#FDU#MH#PH#VHUDLV#DWWHQGX#j#FH#
TXH#OH#JRXYHUQHPHQW/#SDU#TXL#SDVVH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV/#
V·DVVXUH#GH#OD#FRQIRUPLWp#j#OHXUV#GLVSRVLWLRQV1#6LQRQ/#OD#PHVXUH#DXUDLW#pWp##
PRGLILpH1

41;41;41;41; $\DQW#GpFRXYHUW#GHV#FDV#GH#QRQ0UHVSHFW/#HW#FUR\DQW#IHUPHPHQW#
TXH#OH#JRXYHUQHPHQW#D#OD#UHVSRQVDELOLWp#IRQGDPHQWDOH#GH#YRLU#j#FH#TXH#
VHV#SURSUHV#PHVXUHV#OpJLVODWLYHV#VRLHQW#PLVHV#HQ#±XYUHV#HW#DSSOLTXpHV#
VHORQ#OHXU#LQWHQWLRQ/#QRXV#DYRQV#UpDOLVp#XQ#SURMHW#VSpFLDO#j#O·DQFLHQ#
PLQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#+FKDSLWUH#6,1#'DQV#
OH#FDGUH#GH#FH#SURMHW/#QRXV#DYRQV#H[DPLQp#VL[#PHVXUHV#OpJLVODWLYHV1#1RXV#
VRPPHV#DUULYpV#j#OD#FRQFOXVLRQ#TXH#WURLV#GHV#PHVXUHV#QH#UpDOLVDLHQW#SDV#
OHXU#REMHW1#'DQV#GHX[#FDV/#OH#PLQLVWqUH#GH#OD#-XVWLFH#pWDLW#G·DYLV#TX·LO#QH#
UpXVVLUDLW#SDV#j#IDLUH#H[pFXWHU#OD#PHVXUH/#GH#VRUWH#TX·LO#HVW#FRQWUHYHQX#j#
OD#ORL#VDQV#TX·DXFXQH#FRQVpTXHQFH#QH#V·HQVXLYH1#

41<41<41<41< 1RXV#DYRQV#UHSpUp#G·DXWUHV#SUREOqPHV#UHODWLIV#DX[#PHVXUHV#
OpJLVODWLYHV#JUkFH#j#QRWUH#WUDYDLO#GDQV#G·DXWUHV#GRPDLQHV1#6XLYDQW#QRWUH#
WUDYDLO#VXU#OD#TXDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV#+FKDSLWUH 7,/#QRXV#
VRPPHV#G·DYLV#TXH#OH#JRXYHUQHPHQW#Q·D#SDV#PLV#HQ#SODFH#XQ#PpFDQLVPH#
G·H[pFXWLRQ#DGpTXDW#SRXU#V·DVVXUHU#TXH#WRXWHV#OHV#SDUWLHV#FRQFHUQpHV#
REVHUYHQW#OH#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#
SRWDEOH1#'DQV#QRWUH#FKDSLWUH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV/#QRXV#DYRQV#
UHOHYp#GHV#GpILQLWLRQV#HW#GHV#GLVSRVLWLRQV#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#
GH#OD#&RXURQQH#TXL#VRQW#YDJXHV#HW#FRQIXVHV1#1RXV#DYRQV#DSSULV#DYHF#
pWRQQHPHQW#DX#FRXUV#GHV#DXGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV#+FKDSLWUH 46,#TXH#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#Q·D#
SDV#DSSURXYp#HQ#ERQQH#HW#GXH#IRUPH#OHV#EXGJHWV#GHV#FRUSRUDWLRQV/#
FRQWUDLUHPHQW#DX[#GLVSRVLWLRQV#GH#OD#/RL#VXU#OHV#VHUYLFHV#KRVSLWDOLHUV#HW#
GH#VHV#UqJOHPHQWV1

4143414341434143 $X#IXU#HW#j#PHVXUH#TXH#OH#JRXYHUQHPHQW#SRXUVXLW#VD#
UDWLRQDOLVDWLRQ#SDU#O·DSSOLFDWLRQ#G·XQ#SURJUDPPH#GH#UHWUDLWH#DQWLFLSpH/#OH#
ULVTXH#V·DFFURvW#TX·XQ#QRPEUH#FURLVVDQW#GH#PHVXUHV#OpJLVODWLYHV#QH#
UHoRLYHQW#SDV#O·DWWHQWLRQ#TXH#OHV#OpJLVODWHXUV/#HW#OD#SRSXODWLRQ/#DWWHQGHQW1#
,O#\#D#pJDOHPHQW#XQ#ULVTXH#TXH#OHV#UHVVRXUFHV#DIIHFWpHV#j#O·H[pFXWLRQ#GHV#
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&KDSLWUH#4 ,QWURGXFWLRQ
PHVXUHV#OpJLVODWLYHV#VRLHQW#GpWRXUQpHV#YHUV#GHV#TXHVWLRQV#SOXV#SUHVVDQWHV#
HQ#UDLVRQ#GH#UHVVRXUFHV#OLPLWpHV1

4144414441444144 ­#OD#VXLWH#GH#QRWUH#WUDYDLO#DX#PLQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#
O·$PpQDJHPHQW#UXUDO/#QRXV#DYRQV#IRUPXOp#XQ#FHUWDLQ#QRPEUH#GH#
UHFRPPDQGDWLRQV#TXL#SRXUUDLHQW#V·DSSOLTXHU#j#O·HQVHPEOH#GX#
JRXYHUQHPHQW1#-H#OHV#VRXOqYH#LFL#GDQV#O·LQWpUrW#GHV#GpSXWpV1#

4145414541454145 1RXV#DYRQV#FRQVWDWp#TX·DXFXQ#UDSSRUW#Q·HVW#IDLW#j#O·$VVHPEOpH#
OpJLVODWLYH#VXU#O·HIILFDFLWp#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#DYRQV#
H[DPLQpHV1#/·$VVHPEOpH#OpJLVODWLYH#QH#UHoRLW#SDV#QRQ#SOXV#GH#UpWURDFWLRQ#
VXU#OD#UpXVVLWH#GX#PLQLVWqUH#GDQV#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#
OpJLVODWLYHV#TXL#OXL#VRQW#DIIHFWpHV1#1RXV#DYRQV#UHFRPPDQGp#TXH#
O·$VVHPEOpH#OpJLVODWLYH#UHoRLYH#UpJXOLqUHPHQW#GHV#UDSSRUWV#pFULWV#VXU#
O·HIILFDFLWp#GHV#PHVXUHV#OpJLVODWLYHV#HQ#UDSSRUW#DYHF#O·DWWHLQWH#GHV#EXWV#
YLVpV/#HW#TXH#OH#PLQLVWqUH#VH#VHUYH#GX#UDSSRUW#DQQXHO#SRXU#LQIRUPHU#
O·$VVHPEOpH#OpJLVODWLYH#GH#VHV#UpVXOWDWV#HQ#PDWLqUH#G·DSSOLFDWLRQ#GHV#
PHVXUHV#OpJLVODWLYHV#TXL#OXL#VRQW#DIIHFWpHV1#

4146414641464146 -·HVWLPH#TXH/#JUkFH#j#FH#JHQUH#GH#UDSSRUW#j#O·pFKHOOH#GX#
JRXYHUQHPHQW/#OHV#PHVXUHV#OpJLVODWLYHV#UHFHYUDLHQW#O·DWWHQWLRQ#VRXWHQXH#
TX·HOOHV#PpULWHQW/#FH#TXL#HQ#DPpOLRUHUDLW#OH#UHVSHFW#HW#O·HIILFDFLWp1

,O#HVW#WHPSV#GH#GRQQHU#,O#HVW#WHPSV#GH#GRQQHU#,O#HVW#WHPSV#GH#GRQQHU#,O#HVW#WHPSV#GH#GRQQHU#
VXLWH#DX[#TXHVWLRQV#VXU#OD#VXLWH#DX[#TXHVWLRQV#VXU#OD#VXLWH#DX[#TXHVWLRQV#VXU#OD#VXLWH#DX[#TXHVWLRQV#VXU#OD#
JRXYHUQHJRXYHUQHJRXYHUQHJRXYHUQH

4147414741474147 7URLV#GHV#FKDSLWUHV#SUpVHQWHQW#FHWWH#DQQpH#O·H[DPHQ#GH#GLYHUVHV#
TXHVWLRQV#VXU#OD#JRXYHUQH/#VRLW#OHV#UpJLPHV#GH#UHWUDLWH#+FKDSLWUH 8,/#
1%#$JULH[SRUW#+FKDSLWUH 45,#HW#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#
+FKDSLWUH#46,1#8Q#WKqPH#FRPPXQ#TXL#VH#GpJDJH#GH#QRWUH#WUDYDLO#FHWWH#
DQQpH#HVW#TXH#OH#JRXYHUQHPHQW#SRXUUDLW#H[LJHU#XQH#PHLOOHXUH#UHGGLWLRQ#
GH#FRPSWHV#GH#FHV#RUJDQLVDWLRQV1#$LQVL/#GDQV#OH#FDV#GHV#UpJLPHV#GH#
UHWUDLWH/#OH#JURXSH#GLUHFWHXU/#TXL#HVW#OH#PLQLVWUH#GHV#)LQDQFHV#RX#OH#
&RQVHLO#GH#JHVWLRQ/#Q·DSSURXYH#SDV#G·REMHFWLIV#QL#GH#PHVXUHV#GX#
UHQGHPHQW#TXL#SRXUUDLHQW#VHUYLU#j#WHQLU#OHV#DGPLQLVWUDWHXUV#HW#OHV#
JHVWLRQQDLUHV#UHVSRQVDEOHV1#1%#$JULH[SRUW#QH#SUpSDUH#SDV#GH#UDSSRUW#
DQQXHO#HW/#DYDQW#O·DQQpH#GHUQLqUH/#O·RUJDQLVPH#Q·DYDLW#MDPDLV#FRPSDUX#
GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH1#'DQV#OH#FDV#GHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV/#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#HW#OHV#FRUSRUDWLRQV#VHPEOHQW#GLYHUJHU#G·RSLQLRQ#VXU#OHV#
VHUYLFHV#j#IRXUQLU#HQ#YHUWX#GX#3ODQ#GLUHFWHXU#GX#V\VWqPH#KRVSLWDOLHU#GX#
1RXYHDX0%UXQVZLFN1#

4148414841484148 1RXV#H[DPLQRQV#GHV#TXHVWLRQV#UHODWLYHV#j#OD#JRXYHUQH#GHV#
FRUSRUDWLRQV#GH#OD#&RXURQQH#HW#GHV#RUJDQLVPHV#JRXYHUQHPHQWDX[#GHSXLV#
4<<9/#HW#QRXV#WURXYRQV#FKDTXH#IRLV#GHV#LQVXIILVDQFHV1#-H#UHFRPPDQGH#
GRQF#IRUWHPHQW#TXH#OH#JRXYHUQHPHQW#DGRSWH#OHV#PpWKRGHV#GH#JRXYHUQH#
FRQWHPSRUDLQHV#GDQV#O·HQVHPEOH#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#HW#GHV#
RUJDQLVPHV1#(Q#YHUWX#GH#FHV#PpWKRGHV/#OH#JRXYHUQHPHQW#DSSURXYH#OHV#
SODQV#HW#OHV#REMHFWLIV#VWUDWpJLTXHV#HW#UHoRLW#GHV#UDSSRUWV#SpULRGLTXHV#VXU#
OHV#UpVXOWDWV/#HW#LO#pWDEOLW#GHV#OLJQHV#GLUHFWULFHV#VXU#OH#IRQFWLRQQHPHQW#GHV#
FRQVHLOV#G·DGPLQLVWUDWLRQ1#
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,QWURGXFWLRQ &KDSLWUH#4
4149414941494149 /H#JRXYHUQHPHQW#SURFqGH#DFWXHOOHPHQW#j#O·H[DPHQ#GX#ELHQ0
IRQGp#GH#VHV#GLYHUV#RUJDQLVPHV/#FRQVHLOV#HW#FRPPLVVLRQV1#/·RFFDVLRQ#
VHUDLW#ERQQH#SRXU#FODLUHPHQW#pWDEOLU#OH#FDGUH#HQ#YHUWX#GXTXHO#OHV#
RUJDQLVDWLRQV#TXL#UHVWHQW#GRLYHQW#IRQFWLRQQHU1#-H#FURLV#TXH#OHV#UpVXOWDWV#
GH#QRWUH#WUDYDLO#GHV#FLQT#GHUQLqUHV#DQQpHV#SRXUUDLHQW#VHUYLU#GH#GRFXPHQW#
GH#UpIpUHQFH#j#OD#FUpDWLRQ#G·XQ#WHO#FDGUH1#

3URWpJHU#OD#VpFXULWp#GH#OD#3URWpJHU#OD#VpFXULWp#GH#OD#3URWpJHU#OD#VpFXULWp#GH#OD#3URWpJHU#OD#VpFXULWp#GH#OD#
SRSXODWLRQ#GX#1RXYHDX0SRSXODWLRQ#GX#1RXYHDX0SRSXODWLRQ#GX#1RXYHDX0SRSXODWLRQ#GX#1RXYHDX0
%UXQVZLFN#%UXQVZLFN#%UXQVZLFN#%UXQVZLFN#

414:414:414:414: 0RQ#EXUHDX#V·LQWpUHVVH#GHSXLV#GHX[#RX#WURLV#DQV#DX[#WKqPHV#GH#
OD#VpFXULWp#SXEOLTXH#HW#GH#O·HQYLURQQHPHQW1#&HWWH#DQQpH/#QRXV#DYRQV#
GpFLGp#GH#QRXV#SHQFKHU#VXU#OD#TXDOLWp#GH#O·HDX#SURYHQDQW#GHV#SXLWV#
GRPHVWLTXHV1#1RWUH#WUDYDLO#QRXV#D#UpYpOp#GHV#FDV#R�#FHUWDLQV#DVSHFWV#GHV#
UqJOHPHQWV#QH#VRQW#SDV#UHVSHFWpV1#$LQVL/#GHV#SURSULpWDLUHV#GH#SXLWV#
GRPHVWLTXHV#VRQW#LQIRUPpV#GHV#UpVXOWDWV#GH#O·DQDO\VH#GH#OHXU#HDX#ELHQ#
DSUqV#OH#GpODL#GH#WURLV#MRXUV#LPSRVp#SDU#UqJOHPHQW/#HW#LO#\#D#XQ#PDQTXH#GH#
FRKpUHQFH#FRQFHUQDQW#OHV#RUGUHV#GH#IDLUH#ERXLOOLU#O·HDX1#'DQV#OH#FDV#GHV#
SXLWV#FUHXVpV/#HW#QRQ#IRUpV/#OHV#UqJOHPHQWV#QH#VRQW#SDV#DSSOLTXpV1#1RXV#
SUpVHQWRQV#QRV#FRQVWDWDWLRQV#HW#QRV#UHFRPPDQGDWLRQV#DX#FKDSLWUH 71#

414;414;414;414; $SUqV#DYRLU#IDLW#O·H[DPHQ#GH#QRV#DPEXODQFHV#HQ#4<<;/#GH#OD#
IRQFWLRQ#G·LQVSHFWLRQ#GHV#pWDEOLVVHPHQWV#GH#VHUYLFHV#DOLPHQWDLUHV#HQ#
4<<<#HW#GH#OD#TXHVWLRQ#GHV#SXLWV#GRPHVWLTXHV#FHWWH#DQQpH/#QRXV#DYRQV#
QRWp#GHV#LQVXIILVDQFHV#JUDYHV#GDQV#GHV#GRPDLQHV#R�#MH#QH#P·\#VHUDLV#SDV#
DWWHQGX/#FH#TXL#PH#SUpRFFXSH1#%LHQ#TXH#ULHQ#Q·LQGLTXH#TXH#FHV#
LQVXIILVDQFHV#DLHQW#pWp#OD#FDXVH#GH#EOHVVXUHV/#GH#PDODGLHV#RX#GH#GpFqV/#
QRXV#Q·DYRQV#DXFXQ#GRXWH#TX·LO#\#D#SODFH#j#O·DPpOLRUDWLRQ1#1RXV#DYRQV#
DFFXHLOOL#DYHF#VDWLVIDFWLRQ#OD#FUpDWLRQ#SDU#OH#JRXYHUQHPHQW#GX#PLQLVWqUH#
GH#OD#6pFXULWp#SXEOLTXH/#TXL#UHJURXSH#GDQV#XQH#PrPH#RUJDQLVDWLRQ#XQ#
FHUWDLQ#QRPEUH#GH#SURJUDPPHV#YLVDQW#OD#VpFXULWp#SXEOLTXH1#,O#HVW#
HVVHQWLHO#TXH#WRXV#OHV#VHUYLFHV#D\DQW#GHV#UpSHUFXVVLRQV#VXU#OD#VpFXULWp#
VRLHQW#H[DPLQpV#HW#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#SULVHV#SRXU#IDLUH#
HQ#VRUWH#TXH#OHV#SURFpGXUHV#VRLHQW#VXLYLHV#GH#PDQLqUH#FRQIRUPH#DX[#
PHVXUHV#OpJLVODWLYHV/#DX[#UqJOHPHQWV#HW#DX[#GLUHFWLYHV1#

/HV#WHUUHV#ERLVpHV#GH#OD#/HV#WHUUHV#ERLVpHV#GH#OD#/HV#WHUUHV#ERLVpHV#GH#OD#/HV#WHUUHV#ERLVpHV#GH#OD#
SURYLQFHSURYLQFHSURYLQFHSURYLQFH

414<414<414<414< /H#1RXYHDX0%UXQVZLFN#HVW#OD#SURYLQFH#FDQDGLHQQH#OD#SOXV#
ERLVpH/#;8 (#GH#VRQ#WHUULWRLUH#pWDQW#FRXYHUW#GH#IRUrW1#&HWWH#IRUrW#
FRQVWLWXH#XQ#KDELWDW#SRXU#OH#SRLVVRQ#HW#OD#IDXQH/#RIIUH#GHV#SRVVLELOLWpV#GH#
ORLVLUV#j#OD#SRSXODWLRQ#HW#HVW#XQ#LPSRUWDQW#JpQpUDWHXU#G·DFWLYLWp#
LQGXVWULHOOH1#/H#JRXYHUQHPHQW#MRXH#XQ#U{OH#LPSRUWDQW#GDQV#OD#TXDOLWp#GH#
O·DPpQDJHPHQW#GH#OD#IRUrW#SRXU#DVVXUHU#XQH#UHVVRXUFH#GXUDEOH#GDQV#
O·LQWpUrW#GH#WRXV#OHV#FLWR\HQV1

4153415341534153 1RXV#QRXV#VRPPHV#SHQFKpV#FHWWH#DQQpH#VXU#OHV#WHUUHV#j#ERLV#
SULYpHV#+FKDSLWUH#9,#HW#OH#U{OH#TX·HOOHV#MRXHQW#j#WLWUH#GH#VRXUFH#SULQFLSDOH#
GH#ERLV#GHV#LQVWDOODWLRQV#GH#WUDLWHPHQW#GX#ERLV#GH#OD#SURYLQFH1#1RWUH#
WUDYDLO#QRXV#D#SHUPLV#GH#FRQFOXUH#TXH#EHDXFRXS#UHVWH#j#IDLUH#SRXU#DVVXUHU#
O·DPpQDJHPHQW#DSSURSULp#GH#FHWWH#LPSRUWDQWH#FRPSRVDQWH#GHV#IRUrWV#GH#
OD#SURYLQFH1#6L#FHWWH#FRPSRVDQWH#Q·DWWHLQW#SDV#O·REMHFWLI#TX·HOOH#YLVH/#OD#
SUHVVLRQ#V·DFFURvW#VXU#OHV#WHUUHV#GH#OD#&RXURQQH#HW#OD#FDSDFLWp#GX#
JRXYHUQHPHQW#G·DVVXUHU#XQH#UHVVRXUFHV#IRUHVWLqUH#GXUDEOH1#
9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#4 ,QWURGXFWLRQ
3RVVLELOLWpV#G·pFRQRPLHV3RVVLELOLWpV#G·pFRQRPLHV3RVVLELOLWpV#G·pFRQRPLHV3RVVLELOLWpV#G·pFRQRPLHV 4154415441544154 'DQV#OH#FKDSLWUH :/#QRXV#IDLVRQV#UDSSRUW#VXU#QRWUH#WUDYDLO#
FRQFHUQDQW#OH#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#1RXV#DYRQV#FKHUFKp#
j#VDYRLU/#HQ#UpDOLVDQW#FH#WUDYDLO/#VL#OHV#WHUUHV#H[FpGHQWDLUHV#pWDLHQW#
FRUUHFWHPHQW#JpUpHV1#­#QRWUH#DYLV/#LO#IDXGUDLW#GHV#GLUHFWLYHV#SRXU#OD#
FHVVLRQ#GHV#ELHQV#GpWHQXV#GHSXLV#ORQJWHPSV#HW#SRXU#GpWHUPLQHU#OD#
QpFHVVLWp#G·XQH#pYDOXDWLRQ#H[WHUQH#G·XQ#ELHQ1#1RXV#DYRQV#pJDOHPHQW#QRWp#
TXH#OH#JRXYHUQHPHQW#Q·D#SDV#GH#V\VWqPH#FHQWUDO#G·LQYHQWDLUH#GHV#WHUUHV#
GRQW#OHV#GRQQpHV#SRXUUDLHQW#VHUYLU#j#DPpOLRUHU#OD#JHVWLRQ#GH#FH#ELHQ#
YDODEOH1#'DQV#OH#FKDSLWUH ;/#QRXV#H[DPLQRQV#OH#SURFHVVXV#TXH#VXLW#OH#
PLQLVWqUH#GHV#7UDQVSRUWV#SRXU#O·DFKDW#GH#VHUYLFHV#GH#JpQLH0FRQVHLO1#1RXV#
DYRQV#UHFRPPDQGp#TXH#WRXWHV#OHV#VRFLpWpV#G·LQJpQLHXUV0FRQVHLOV#DLHQW#OD#
SRVVLELOLWp#GH#PDQLIHVWHU#OHXU#LQWpUrW#GDQV#WRXW#SURMHW#j#IDLUH#HW#TXH#OH#
PLQLVWqUH#GHPDQGH#GHV#SURSRVLWLRQV#DX[#FRQVXOWDQWV#TXL#VRQW#FRQVLGpUpV#
FRPPH#TXDOLILpV1#/H#FR�W#GHYUDLW#rWUH#XQ#IDFWHXU#GpWHUPLQDQW#GDQV#OD#
VpOHFWLRQ#ILQDOH#GH#OD#VRFLpWp1

7UDYDLOOHU#DYHF#OH#7UDYDLOOHU#DYHF#OH#7UDYDLOOHU#DYHF#OH#7UDYDLOOHU#DYHF#OH#
&RPLWp#GHV#FRUSRUDWLRQV#&RPLWp#GHV#FRUSRUDWLRQV#&RPLWp#GHV#FRUSRUDWLRQV#&RPLWp#GHV#FRUSRUDWLRQV#
GH#OD#&RXURQQH#GH#OD#&RXURQQH#GH#OD#&RXURQQH#GH#OD#&RXURQQH#

4155415541554155 1RXV#pWLRQV#UDYLV#TXH#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#
QRXV#GHPDQGH#GH#O·DLGHU#GXUDQW#OHV#DXGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV1#&·HVW#OD#SUHPLqUH#IRLV#FHWWH#DQQpH#TXH#OHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#FRPSDUDLVVDLHQW#GHYDQW#OH#FRPLWp/#FH#TXH#QRXV#
VXJJpULRQV#GHSXLV#XQ#FHUWDLQ#WHPSV1#1RXV#FRQVLGpURQV#OHXU#FRPSDUXWLRQ#
FRPPH#XQ#LPSRUWDQW#SDV#YHUV#O·DPpOLRUDWLRQ#GH#OD#UHGGLWLRQ#GH#FRPSWHV#
GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#HQ#UDSSRUW#DYHF#OHV#SOXV#TXH#933 PLOOLRQV#
GH#GROODUV#TX·HOOHV#RQW#GpSHQVpV#HQ#4<<;04<<<1#1RXV#DYRQV#GRQF#HX#OH#
SODLVLU#G·DLGHU#OH#FRPLWp#j#pODERUHU#VRQ#SODQ#GH#TXHVWLRQV#HW#SUpSDUp#XQ#
UDSSRUW#VXU#QRV#REVHUYDWLRQV#DX[#ILQV#GH#VRQ#pWXGH1#1RWUH#UDSSRUW#DX#
FRPLWp#ILJXUH#DX#FKDSLWUH 461#

/H#UHQGHPHQW#GH#QRWUH#/H#UHQGHPHQW#GH#QRWUH#/H#UHQGHPHQW#GH#QRWUH#/H#UHQGHPHQW#GH#QRWUH#
EXUHDXEXUHDXEXUHDXEXUHDX

4156415641564156 'DQV#OD#SOXSDUW#GH#QRV#PLVVLRQV/#QRXV#H[DPLQRQV#OD#PHVXUH#GDQV#
ODTXHOOH#OH#PLQLVWqUH#RX#O·RUJDQLVPH#GH#OD#&RXURQQH#D#IDLW#UDSSRUW#VXU#
VRQ#UHQGHPHQW/#VRLW#GDQV#OD#SUHVWDWLRQ#G·XQ#VHUYLFH#RX#GDQV#O·DWWHLQWH#GH#
VHV#REMHFWLIV#RX#GH#VHV#LQGLFDWHXUV#GX#UHQGHPHQW#DQQXHOV1#1RXV#
IRUPXORQV#GHV#UHFRPPDQGDWLRQV#ORUVTXH/#j#QRWUH#DYLV/#OD#VLWXDWLRQ#OH#
MXVWLILH1#

4157415741574157 1RXV#DYRQV#WRXMRXUV#j#O·HVSULW#QRWUH#SURSUH#UHVSRQVDELOLWp#HQ#OD#
PDWLqUH/#SXLVTXH#QRXV#DXVVL#GHYRQV#IDLUH#SUHXYH#G·HIILFLHQFH#HW#UHQGUH#
GHV#FRPSWHV1#/H#FKDSLWUH 47#FRQWLHQW#QRWUH#UDSSRUW#DQQXHO#VXU#OD#
UHGGLWLRQ#GH#FRPSWHV/#TXL/#j#QRWUH#DYLV#HVW#FRQIRUPH#j#OD#GLUHFWLYH#
JRXYHUQHPHQWDOH#VXU#OHV#UDSSRUWV#DQQXHOV1#/·DQQpH#GHUQLqUH/#M·DYDLV#IDLW#
SDUW#GH#QRWUH#SUpRFFXSDWLRQ#VXU#OH#IDLW#TXH#QRXV#Q·DYLRQV#SDV#UpXVVL#j#
WHUPLQHU#QRV#YpULILFDWLRQV#ILQDQFLqUHV#HQ#WHPSV#RSSRUWXQ/#FH#TXL#Q·D#SDV#
pWp#OH#FDV#FHWWH#DQQpH/#FDU#4<#GH#QRV#58 YpULILFDWLRQV#pWDLHQW#DFKHYpHV#DX#
63 VHSWHPEUH1#/H#UHWDUG#SRXU#OHV#DXWUHV#HVW#DWWULEXDEOH#j#GHV#UDLVRQV#
LQGpSHQGDQWHV#GH#QRWUH#YRORQWp1

4158415841584158 3RXU#FH#TXL#HVW#G·DFFRPSOLU#QRWUH#WUDYDLO#j#O·LQWpULHXU#GHV#OLPLWHV#
GH#WHPSV#SUpYXHV/#QRXV#REWHQRQV#G·H[FHOOHQWV#UpVXOWDWV#SRXU#QRV#
YpULILFDWLRQV#ILQDQFLqUHV/#PDLV#QRXV#FRQQDLVVRQV#HQFRUH#GHV#SUREOqPHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 :



,QWURGXFWLRQ &KDSLWUH#4
SRXU#QRWUH#WUDYDLO#G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV1#1RXV#SRXUVXLYRQV#QRWUH#
H[DPHQ#GHV#FDXVHV/#HW#QRXV#PRGLILRQV#QRWUH#DSSURFKH#DX#IXU#HW#j#PHVXUH1#

4159415941594159 8Q#GH#QRV#LQGLFDWHXUV#GX#UHQGHPHQW#PRQWUH#TXH#93 (#GX#WRWDO#
GHV#KHXUHV#UpPXQpUpHV#GRLYHQW#rWUH#GLUHFWHPHQW#FRQVDFUpHV#DX#WUDYDLO#GH#
YpULILFDWLRQ#SDU#QRWUH#EXUHDX1#/H#SRXUFHQWDJH#UpHO#GH#4<<<#HVW#8:/<7 (1#
­#O·LQWHUQH/#QRXV#DYRQV#GHV#FLEOHV#GH#UHQGHPHQW#SRXU#FKDTXH#JURXSH#
G·HPSOR\pV1#/·LQIRUPDWLRQ#QRXV#LQGLTXH#TXH#QRWUH#JURXSH#GH#SHUVRQQHO#
FDGUH#GRLW#FRQVDFUHU#SOXV#GH#WHPSV#GLUHFWHPHQW#DX#WUDYDLO#GH#YpULILFDWLRQ1

415:415:415:415: (Q#UpVXPp/#QRXV#Q·DYRQV#SDV#DWWHLQW#WURLV#GH#QRV#LQGLFDWHXUV#GX#
UHQGHPHQW/#PDLV#OHV#UpVXOWDWV#VRQW#SRVLWLIV#SRXU#OHV#FLQT#DXWUHV1

/HV#UpSHUFXVVLRQV#GX#/HV#UpSHUFXVVLRQV#GX#/HV#UpSHUFXVVLRQV#GX#/HV#UpSHUFXVVLRQV#GX#
UHPDQLHPHQW#UHPDQLHPHQW#UHPDQLHPHQW#UHPDQLHPHQW#
JRXYHUQHPHQWDO#VXU#JRXYHUQHPHQWDO#VXU#JRXYHUQHPHQWDO#VXU#JRXYHUQHPHQWDO#VXU#
QRWUH#UDSSRUW#QRWUH#UDSSRUW#QRWUH#UDSSRUW#QRWUH#UDSSRUW#

415;415;415;415; /H#4HU#DYULO#5333/#OH#JRXYHUQHPHQW#D#UHPDQLp#VHV#DFWLYLWpV1#,O#D#
FUpp#GH#QRXYHDX[#PLQLVWqUHV#HW#WUDQVIpUp#GHV#UHVSRQVDELOLWpV1#/H#SOXV#
JURV#GX#WUDYDLO#GH#YpULILFDWLRQ#GRQW#LO#HVW#LFL#IDLW#UDSSRUW#D#pWp#DFKHYp#
DYDQW#OD#UpRUJDQLVDWLRQ1#,O#V·HQVXLW#TXH/#GDQV#GH#QRPEUHX[#FDV/#QRXV#
HPSOR\RQV#GDQV#OHV#FKDSLWUHV#OHV#DQFLHQV#QRPV#GHV#PLQLVWqUHV/#
IRXUQLVVDQW#OH#QRXYHDX#WLWUH#GX#PLQLVWqUH#OH#FDV#pFKpDQW1#3RXU#QRWUH#
WUDYDLO#SOXV#UpFHQW/#QRXV#DYRQV#XWLOLVp#OH#QRXYHDX#QRP1#1RXV#HVSpURQV#
TXH#OH#OHFWHXU#QH#VHUD#SDV#WURS#PrOp1

5HPHUFLHPHQWV#5HPHUFLHPHQWV#5HPHUFLHPHQWV#5HPHUFLHPHQWV# 415<415<415<415< 1RXV#YLVRQV#j#UpDOLVHU#OHV#pWDWV#ILQDQFLHUV#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH#HW#GHV#RUJDQLVPHV#JRXYHUQHPHQWDX[#GDQV#OHV#OLPLWHV#GH#WHPSV#
SUpYXHV#HW#DYDQW#QRWUH#GDWH#FLEOH#GX#63 VHSWHPEUH/#HW#MH#VXLV#WUqV#KHXUHX[#
GHV#SURJUqV#DFFRPSOLV#FHWWH#DQQpH#j#FHW#pJDUG1#&HOD#DXUDLW#pWp#LPSRVVLEOH#
VDQV#OD#FROODERUDWLRQ#HW#OHV#HIIRUWV#GHV#PHPEUHV#GX#SHUVRQQHO#GH#FHV#
FRUSRUDWLRQV#HW#RUJDQLVPHV1#-H#OHV#UHPHUFLH#VLQFqUHPHQW1

4163416341634163 -H#WLHQV#pJDOHPHQW#j#UHPHUFLHU#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH#G·DYRLU#GHPDQGp#OD#SDUWLFLSDWLRQ#GH#QRWUH#EXUHDX#DX[#
DXGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1#1RWUH#EXUHDX#
UHFRQQDvW#O·LPSRUWDQFH#GH#GHPDQGHU#DX[#PLQLVWqUHV#HW#DX[#FRUSRUDWLRQV#
GH#OD#&RXURQQH#GH#UHQGUH#GHV#FRPSWHV/#HW#QRXV#UHFRQQDLVVRQV#pJDOHPHQW#
TXH#OHV#WHFKQLTXHV#HW#OHV#PRGDOLWpV#SRXU#\#SDUYHQLU#QH#VRQW#SDV#ELHQ#
FRPSULVHV1#3RXU#PRQ#SHUVRQQHO/#WUDYDLOOHU#DYHF#OH#FRPLWp#HW#O·DLGHU#HQ#OD#
PDWLqUH#RQW#pWp#XQH#H[SpULHQFH#HQULFKLVVDQWH1

4164416441644164 %LHQ#TXH#M·DLH#O·KRQQHXU#GH#SUpVHQWHU#FH#UDSSRUW/#MH#GRLV#
EHDXFRXS/#FRPPH#FKDTXH#DQQpH/#DX#SHUVRQQHO#GH#PRQ#EXUHDX#TXL#D#
WUDYDLOOp#DYHF#XQH#JUDQGH#DUGHXU#HW#GpYRXHPHQW#SRXU#OH#UHQGUH#SRVVLEOH1

/H#YpULILFDWHXU#JpQpUDO

'DU\O#&1#:LOVRQ/#I1F1D1
; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



#Chapitre 2
,QGLFDWHXUV#GH#O·pWDW#GHV###############
ILQDQFHV#GH#OD#SURYLQFH

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #44

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #44

5pVXOWDWV#ILQDQFLHUV#XWLOLVpV#GDQV#OHV#DQDO\VHV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #44

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #45

9LDELOLWp# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #45

6RXSOHVVH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #47

9XOQpUDELOLWp#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #4:

5pVXPp# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #4<



&KDSLWUH#5 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH##

#,QGLFDWHXUV#GH#O·pWDW#GHV#
ILQDQFHV#GH#OD#SURYLQFH
&R&R&R&RQWH[WHQWH[WHQWH[WHQWH[WH 2.1 'DQV#XQ#UDSSRUW#GH#UHFKHUFKH#SXEOLp#SDU#O·,QVWLWXW#&DQDGLHQ#GHV#
&RPSWDEOHV#$JUppV#HQ#4<<:/#O·pWDW#GHV#ILQDQFHV#G·XQ#JRXYHUQHPHQW#HVW#
GpILQL#FRPPH#©#O·pWDW#GH#VD#VDQWp#ILQDQFLqUH/#PHVXUpH#HQ#WHUPHV#GH#
YLDELOLWp/#GH#VRXSOHVVH#HW#GH#YXOQpUDELOLWp/#FRPSWH#WHQX#GH#
O·HQYLURQQHPHQW#pFRQRPLTXH#HW#ILQDQFLHU#JOREDO#GDQV#OHTXHO#LO#H[HUFH#
VHV#DFWLYLWpV#ª14

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 2.2 /H#SUpVHQW#FKDSLWUH#D#SRXU#REMHW#GH#SUpVHQWHU#DX[#OHFWHXUV#GHV#
LQIRUPDWLRQV#XWLOHV#VXU#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH#j#OD#OXPLqUH#GX#
UDSSRUW#GH#UHFKHUFKH#GH#O·,&&$1

2.3 %LHQ#TXH#GH#QRPEUHX[#LQGLFDWHXUV#SRWHQWLHOV#GH#OD#YLDELOLWp/#GH#OD#
YXOQpUDELOLWp#HW#GH#OD#VRXSOHVVH#DLHQW#pWp#HQYLVDJpV#GDQV#OD#SUpSDUDWLRQ#GX#
UDSSRUW#GH#UHFKHUFKH/#VHXOHPHQW#43#LQGLFDWHXUV#RQW#pWp#UHWHQXV#FRPPH#
pWDQW#SHUWLQHQWV/#QpFHVVDLUHV/#PHVXUDEOHV#HW#FODLUV#SRXU#OHV#XWLOLVDWHXUV#GH#
O·LQIRUPDWLRQ#ILQDQFLqUH#GX#JRXYHUQHPHQW1#3DUPL#FHV#LQGLFDWHXUV/#QRWUH#
EXUHDX#HQ#D#UHWHQX#VL[#TXL/#j#QRWUH#DYLV/#SHXYHQW#rWUH#FRQVLGpUpV#FRPPH#
XWLOHV#GDQV#OH#FRQWH[WH#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN1#/HV#
YRLFL =

5pVXOWDWV#ILQDQFLHUV#5pVXOWDWV#ILQDQFLHUV#5pVXOWDWV#ILQDQFLHUV#5pVXOWDWV#ILQDQFLHUV#
XWLOLVpV#GDQV#OHV#DQDO\VHVXWLOLVpV#GDQV#OHV#DQDO\VHVXWLOLVpV#GDQV#OHV#DQDO\VHVXWLOLVpV#GDQV#OHV#DQDO\VHV

2.4 'DQV#OH#SUpVHQW#FKDSLWUH/#QRWUH#DQDO\VH#HVW#IRQGpH#VXU#OHV#pWDWV##
ILQDQFLHUV#GH#O·H[HUFLFH#FRXUDQW#SUpVHQWpV#GDQV#OHV#&RPSWHV#SXEOLFV1#/HV#
FKLIIUHV#G·H[HUFLFHV#DQWpULHXUV#XWLOLVpV#GDQV#QRV#DQDO\VHV#SHXYHQW#
FRPSUHQGUH#GHV#FKLIIUHV#UHWUDLWpV#REWHQXV#GX#%XUHDX#GX#FRQWU{OHXU1#

41,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GHV#JRXYHUQHPHQWV/#4<<:/#SXEOLp#SDU#
O·,QVWLWXW#&DQDGLHQ#GHV#&RPSWDEOHV#$JUppV

9LDELOLWp • 'HWWH#QHWWH#HQ#SRXUFHQWDJH#GX#SURGXLW#LQWpULHXU#EUXW
+3,%,

• &KDQJHPHQW#GDQV#OD#GHWWH#QHWWH#HW#OH#3,%
6RXSOHVVH • &R�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#HQ#SRXUFHQWDJH

GHV#UHFHWWHV
• 5HFHWWHV#GH#SURYHQDQFH#LQWHUQH#HQ#SRXUFHQWDJH#GX#3,%

9XOQpUDELOLWp • 7UDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#HQ#SRXUFHQWDJH
GHV#UHFHWWHV#WRWDOHV

• 'HWWH#HQ#GHYLVHV#pWUDQJqUHV#HQ#SRXUFHQWDJH#GH#OD#GHWWH
WRWDOH#DX[#ILQV#SURYLQFLDOHV
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 44



,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH &KDSLWUH#5
2.5 /HV#FKLIIUHV#SUpVHQWpV#j#WLWUH#GH#GpSHQVHV#DX#64#PDUV#5333#
FRPSUHQQHQW#XQH#VRPPH#GH#<36/;#PLOOLRQV#GH#GROODUV#D\DQW#WUDLW#DX#
FR�W#HQ#FDSLWDO#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1#/H#
UHGUHVVHPHQW#V*H[SOLTXH#SDU#XQH#DXJPHQWDWLRQ#XQLTXH#GHV#GpSHQVHV#HW#
SDU#XQH#DXJPHQWDWLRQ#FRUUHVSRQGDQWH#GH#<36/;#PLOOLRQV#GH#GROODUV#GH#OD#
GHWWH#QHWWH#HQ#53331

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV 2.6 'H#IDoRQ#JpQpUDOH/#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#FLQT#DQV#'H#IDoRQ#JpQpUDOH/#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#FLQT#DQV#'H#IDoRQ#JpQpUDOH/#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#FLQT#DQV#'H#IDoRQ#JpQpUDOH/#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#FLQT#DQV#
SRXU#OD#YLDELOLWp/#OD#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#PRQWUHQW#TXH#O·pWDW#GHV#SRXU#OD#YLDELOLWp/#OD#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#PRQWUHQW#TXH#O·pWDW#GHV#SRXU#OD#YLDELOLWp/#OD#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#PRQWUHQW#TXH#O·pWDW#GHV#SRXU#OD#YLDELOLWp/#OD#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#PRQWUHQW#TXH#O·pWDW#GHV#
ILQDQFHV#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#V·HVW#DPpOLRUp/#j#ILQDQFHV#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#V·HVW#DPpOLRUp/#j#ILQDQFHV#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#V·HVW#DPpOLRUp/#j#ILQDQFHV#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#V·HVW#DPpOLRUp/#j#
O·H[FHSWLRQ#GH#OD#SURSRUWLRQ#GHV#WUDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#SDU#O·H[FHSWLRQ#GH#OD#SURSRUWLRQ#GHV#WUDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#SDU#O·H[FHSWLRQ#GH#OD#SURSRUWLRQ#GHV#WUDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#SDU#O·H[FHSWLRQ#GH#OD#SURSRUWLRQ#GHV#WUDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#SDU#
UDSSRUW#DX#WRWDO#GHV#UHFHWWHV#SURYLQFLDOHV#+YXOQpUDELOLWp,1UDSSRUW#DX#WRWDO#GHV#UHFHWWHV#SURYLQFLDOHV#+YXOQpUDELOLWp,1UDSSRUW#DX#WRWDO#GHV#UHFHWWHV#SURYLQFLDOHV#+YXOQpUDELOLWp,1UDSSRUW#DX#WRWDO#GHV#UHFHWWHV#SURYLQFLDOHV#+YXOQpUDELOLWp,1

2.7 /HV#WHQGDQFHV#VXU#XQH#SpULRGH#GHX[#DQV#SRXU#OD#YLDELOLWp/#OD#/HV#WHQGDQFHV#VXU#XQH#SpULRGH#GHX[#DQV#SRXU#OD#YLDELOLWp/#OD#/HV#WHQGDQFHV#VXU#XQH#SpULRGH#GHX[#DQV#SRXU#OD#YLDELOLWp/#OD#/HV#WHQGDQFHV#VXU#XQH#SpULRGH#GHX[#DQV#SRXU#OD#YLDELOLWp/#OD#
VRXSOHVVH#HW#OD#YXOQpUDELOLWp#QH#VRQW#SDV#DXVVL#IDYRUDEOHV#TXH#OHV#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#QH#VRQW#SDV#DXVVL#IDYRUDEOHV#TXH#OHV#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#QH#VRQW#SDV#DXVVL#IDYRUDEOHV#TXH#OHV#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#QH#VRQW#SDV#DXVVL#IDYRUDEOHV#TXH#OHV#
WHQGDQFHV#VXU#FLQT#DQV1WHQGDQFHV#VXU#FLQT#DQV1WHQGDQFHV#VXU#FLQT#DQV1WHQGDQFHV#VXU#FLQT#DQV1

2.8 8QH#SDUW#GHV#UpSHUFXVVLRQV#GpIDYRUDEOHV#VXU#OD#VRXSOHVVH#HW#OD#8QH#SDUW#GHV#UpSHUFXVVLRQV#GpIDYRUDEOHV#VXU#OD#VRXSOHVVH#HW#OD#8QH#SDUW#GHV#UpSHUFXVVLRQV#GpIDYRUDEOHV#VXU#OD#VRXSOHVVH#HW#OD#8QH#SDUW#GHV#UpSHUFXVVLRQV#GpIDYRUDEOHV#VXU#OD#VRXSOHVVH#HW#OD#
YLDELOLWp#GpQRWpHV#SDU#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#GHX[#DQV#HVW#YLDELOLWp#GpQRWpHV#SDU#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#GHX[#DQV#HVW#YLDELOLWp#GpQRWpHV#SDU#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#GHX[#DQV#HVW#YLDELOLWp#GpQRWpHV#SDU#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#GHX[#DQV#HVW#
DWWULEXDEOH#DX#UHGUHVVHPHQW#DSSRUWp#HQ#5333#SRXU#FRPSWDELOLVHU#OH#FR�W#DWWULEXDEOH#DX#UHGUHVVHPHQW#DSSRUWp#HQ#5333#SRXU#FRPSWDELOLVHU#OH#FR�W#DWWULEXDEOH#DX#UHGUHVVHPHQW#DSSRUWp#HQ#5333#SRXU#FRPSWDELOLVHU#OH#FR�W#DWWULEXDEOH#DX#UHGUHVVHPHQW#DSSRUWp#HQ#5333#SRXU#FRPSWDELOLVHU#OH#FR�W#
HQ#FDSLWDO#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1HQ#FDSLWDO#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1HQ#FDSLWDO#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1HQ#FDSLWDO#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1

9LDELOLWp#9LDELOLWp#9LDELOLWp#9LDELOLWp# 2.9 /D#YLDELOLWp#HVW#OD#PHVXUH#GDQV#ODTXHOOH#O·pWDW#GHV#ILQDQFHV#G·XQ#
JRXYHUQHPHQW#OXL#SHUPHW#GH#PDLQWHQLU#VHV#SURJUDPPHV#H[LVWDQWV#HW#GH#
V·DFTXLWWHU#GH#VHV#REOLJDWLRQV#DFWXHOOHV#HQYHUV#VHV#FUpDQFLHUV/#VDQV#
DFFURvWUH#OH#IDUGHDX#TXH#OD#GHWWH#IDLW#SHVHU#VXU#O·pFRQRPLH14

2.10 /D#SRSXODWLRQ#D#PDLQWHQDQW#ELHQ#FRPSULV#TXH#O·DXJPHQWDWLRQ#GX#
FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#SHXW#DYRLU#GHV#UpSHUFXVVLRQV#
GLUHFWHV#VXU#OD#TXDQWLWp#HW#OD#TXDOLWp#GHV#SURJUDPPHV#HW#VHUYLFHV#TXL#OXL#
VRQW#RIIHUWV1#(Q#FRQVpTXHQFH/#GH#QRPEUHXVHV#SURYLQFHV#²#\#FRPSULV#OH
1RXYHDX0%UXQVZLFN#²#V·HIIRUFHQW#GH#UpGXLUH#OHXU#GHWWH#DILQ#G·DVVXUHU#
O·DIIHFWDWLRQ#G·XQ#PD[LPXP#GH#IRQGV#DX[#SURJUDPPHV#HW#VHUYLFHV1

2.11 'DQV#FHUWDLQHV#FLUFRQVWDQFHV/#OHV#JRXYHUQHPHQWV#SHXYHQW#
WROpUHU#GHV#KDXVVHV#GX#IDUGHDX#GH#OHXU#GHWWH1#3DU#H[HPSOH/#ORUVTXH#OHV#
UHFHWWHV#DXJPHQWHQW/#XQ#FR�W#SOXV#pOHYp#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#
SRXUUDLW#rWUH#WROpUp#VDQV#TX·LO#\#DLW#GH#UpSHUFXVVLRQV#VXU#OHV#SURJUDPPHV#
HW#VHUYLFHV#H[LVWDQWV1#7RXWHIRLV/#OD#FDSDFLWp#GH#SURGXLUH#GH#WHOOHV#
UHFHWWHV#+S1#H[1#DX#PR\HQ#GHV#WD[HV#HW#LPS{WV/#GHV#IUDLV#G·XWLOLVDWLRQ#HW#
GHV#SHUPLV#HW#OLFHQFHV,#HVW#pWURLWHPHQW#OLpH#j#O·pWDW#GH#O·pFRQRPLH1

2.12 'RQF/#WRXWH#FURLVVDQFH#GH#OD#GHWWH#GX#1RXYHDX0%UXQVZLFN#GRLW#
GHPHXUHU#GX#PrPH#RUGUH#TXH#OD#FURLVVDQFH#GH#O·pFRQRPLH#DILQ#TXH#OD#
SURYLQFH#SXLVVH#PDLQWHQLU#VHV#SURJUDPPHV#HW#VHUYLFHV1#6L#OD#GHWWH#FURvW#
SOXV#UDSLGHPHQW#TXH#O·pFRQRPLH/#OD#FDSDFLWp#GX#1RXYHDX0%UXQVZLFN#VXU#

41,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GHV#JRXYHUQHPHQWV/#4<<:/#SXEOLp#SDU#
O·,QVWLWXW#&DQDGLHQ#GHV#&RPSWDEOHV#$JUppV
45 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#5 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH
OH#SODQ#GH#OD#YLDELOLWp#GLPLQXHUD1#/HV#SURJUDPPHV#HW#VHUYLFHV#RIIHUWV#j#
OD#SRSXODWLRQ#SRXUUDLHQW#pYHQWXHOOHPHQW#HQ#VRXIIULU1

2.13 /H#SURGXLW#LQWpULHXU#EUXW#+3,%,#HVW#OD#YDOHXU#WRWDOH#GH#WRXV#OHV#
ELHQV#HW#VHUYLFHV#SURGXLWV#GDQV#OD#SURYLQFH#GXUDQW#XQH#SpULRGH#GRQQpH1#
/H#3,%#HVW#VRXYHQW#XWLOLVp#SRXU#PHVXUHU#OD#FURLVVDQFH#GH#O·pFRQRPLH1

'HWWH#QHWWH#HQ#SRXUFHQWDJH#'HWWH#QHWWH#HQ#SRXUFHQWDJH#'HWWH#QHWWH#HQ#SRXUFHQWDJH#'HWWH#QHWWH#HQ#SRXUFHQWDJH#
GX#3,%#FRPPH#PHVXUH#GH#OD#GX#3,%#FRPPH#PHVXUH#GH#OD#GX#3,%#FRPPH#PHVXUH#GH#OD#GX#3,%#FRPPH#PHVXUH#GH#OD#
YLDELOLWpYLDELOLWpYLDELOLWpYLDELOLWp

2.14 /D#GHWWH#QHWWH#HVW#XQH#PHVXUH#FRPSWDEOH#GX#GpSDVVHPHQW#GX#
SDVVLI#WRWDO#GH#OD#SURYLQFH#VXU#VHV#DYRLUV#ILQDQFLHUV1#/D#GHWWH#QHWWH#GH#OD#
SURYLQFH#DXJPHQWH#DYHF#OHV#GpILFLWV#HW#GLPLQXH#ORUVTXH#GHV#H[FpGHQWV#
VRQW#HQUHJLVWUpV1#/HV#pWDWV#ILQDQFLHUV#GH#5333#LQGLTXHQW#TXH#OD#GHWWH#QHWWH#
HVW#DFWXHOOHPHQW#GH#9#;3:/:#PLOOLRQV#GH#GROODUV/#VRLW#<8</4#PLOOLRQV#GH#
GROODUV#GH#SOXV#TX·LO#\#D#FLQT#DQV1

2.15 7RXWHIRLV/#O*pFRQRPLH#GX#1RXYHDX0%UXQVZLFN#D#DXVVL#FRQQX#
XQH#FURLVVDQFH1#/D#SLqFH#514#PRQWUH#TXH#OD#GHWWH#QHWWH#GH#OD#SURYLQFH#
SDU#UDSSRUW#DX#3,%#D#GLPLQXp#+IDYRUDEOH,#GXUDQW#OD#SpULRGH#DOODQW#GH#
4<<9#j#4<<</#FH#TXL#PRQWUH#OD#FDSDFLWp#FURLVVDQWH#GH#OD#SURYLQFH#GH#
PDLQWHQLU#VHV#SURJUDPPHV#HW#VHUYLFHV#H[LVWDQWV1#3DU#FRQWUH/#HQ#5333/#OD#
FURLVVDQFH#GH#OD#GHWWH#QHWWH#D#H[FpGp#OD#FURLVVDQFH#GH#O*pFRQRPLH#
+GpIDYRUDEOH,/#XQH#IRLV#OH#UHGUHVVHPHQW#SRXU#OD#URXWH#UHOLDQW#)UHGHULFWRQ#
HW#0RQFWRQ#SULV#HQ#FRPSWH1#6L#RQ#H[FOXW#O*LPSDFW#GH#OD#URXWH#UHOLDQW#
)UHGHULFWRQ#HW#0RQFWRQ/#OD#WHQGDQFH#VXU#XQH#SpULRGH#GH#FLQT#DQV#SRXU#
FHW#LQGLFDWHXU#HVW#IDYRUDEOH1

3LqFH#514
'HWWH#QHWWH#HQ#SRXUFHQWDJH#GX#3,%#
SRXU#OHV#FLQT#GHUQLHUV#H[HUFLFHV4

2.16 /HV#SUpYLVLRQV#EXGJpWDLUHV#SURYLQFLDOHV#GH#4<<<05333#
DQQRQoDLHQW#XQH#FURLVVDQFH#GH#7/9#(#GX#3,%#QRPLQDO#HQ#53331#­##
BBBBBBBBBBBBBBBBBBBBBBBBB

41#5HQVHLJQHPHQWV#VXU#OH#3,%#IRXUQLV#SDU#OH#PLQLVWqUH#GHV#)LQDQFHV#GX#
#110%1
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5,747.75,782.6

34.4%

33.4%
32.6%

35.8%
35.4%

5,500

5,700

5,900

6,100

6,300

6,500

6,700

6,900

1996 1997 1998 1999 2000

 M
ill

io
ns

 d
e 

do
lla

rs

30%

31%

32%

33%

34%

35%

36%

37%

38%

Dette nette
Pourcentage de la dette nette par rapport au PIB
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 46



,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH &KDSLWUH#5
O*KHXUH#DFWXHOOH/#OD#PR\HQQH#GHV#SUpYLVLRQV#GX#VHFWHXU#SULYp#FRQFHUQDQW#OD#
FURLVVDQFH#GX#3,%#QRPLQDO#SRXU#5333#HVW#GH#6/8#(1#6L#OHV#SUpYLVLRQV#GX#
VHFWHXU#SULYp#V*DYqUHQW#H[DFWHV/#O·HIIHW#VXU#QRWUH#JUDSKLTXH#VHUD#PRLQV#
IDYRUDEOH1

&KDQJHPHQW#GDQV#OD#GHWWH#&KDQJHPHQW#GDQV#OD#GHWWH#&KDQJHPHQW#GDQV#OD#GHWWH#&KDQJHPHQW#GDQV#OD#GHWWH#
QHWWH#HW#OH#3,%#FRPPH#QHWWH#HW#OH#3,%#FRPPH#QHWWH#HW#OH#3,%#FRPPH#QHWWH#HW#OH#3,%#FRPPH#
PHVXUH#GH#OD#YLDELOLWpPHVXUH#GH#OD#YLDELOLWpPHVXUH#GH#OD#YLDELOLWpPHVXUH#GH#OD#YLDELOLWp

2.17 /H#JRXYHUQHPHQW#SHXW#LQIOXHQFHU#OD#YLDELOLWp#GH#GHX[#PDQLqUHV#=#
HQ#DXJPHQWDQW#OHV#H[FpGHQWV#+HQ#GLPLQXDQW#OHV#GpILFLWV,#HW#HQ#
DXJPHQWDQW#OD#FURLVVDQFH#GH#O·pFRQRPLH1#0rPH#VL#OHV#JRXYHUQHPHQWV#
RQW#UHFRXUV#j#GLIIpUHQWV#SRXYRLUV#SROLWLTXHV/#OpJLVODWLIV#HW#UpJOHPHQWDLUHV#
SRXU#VWLPXOHU#O·pFRQRPLH/#OHV#HIIHWV#GH#WHOOHV#PHVXUHV#QH#VRQW#QL#
JDUDQWLV/#QL#RSSRUWXQV1

2.18 /H#WDX[#GH#FURLVVDQFH#GH#O·H[FpGHQW#RX#GX#GpILFLW#HW#VHV#
UpSHUFXVVLRQV#VXU#OD#GHWWH#QHWWH#SHXYHQW#rWUH#EHDXFRXS#PLHX[#FRQWU{OpV1#
/D#SLqFH#515#PRQWUH#TXH#OD#SURYLQFH#D#FRQQX#XQH#FURLVVDQFH#
pFRQRPLTXH#GpSDVVDQW#OD#FURLVVDQFH#GH#OD#GHWWH#QHWWH#+IDYRUDEOH,#GH#
4<<9#j#4<<<1#(Q#5333/#OD#WHQGDQFH#HVW#UHQYHUVpH#HQ#UDLVRQ#GHV#
FRQVpTXHQFHV#GH#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1

3LqFH#515
&KDQJHPHQWV#GDQV#OD#GHWWH#QHWWH#HW#
OH#3,%#SRXU#OHV#FLQT#GHUQLHUV#
H[HUFLFHV4

6RXSOHVVH6RXSOHVVH6RXSOHVVH6RXSOHVVH 2.19 /D#VRXSOHVVH#HVW#OD#PHVXUH#GDQV#ODTXHOOH#O·pWDW#GHV#ILQDQFHV#G·XQ#
JRXYHUQHPHQW#OXL#SHUPHW#G·DFFURvWUH#VHV#UHVVRXUFHV#ILQDQFLqUHV/#VRLW#HQ#
DXJPHQWDQW#VHV#UHFHWWHV#RX#HQ#DXJPHQWDQW#OH#IDUGHDX#GH#VD#GHWWH/#GH#
IDoRQ#j#IDLUH#IDFH#j#VHV#HQJDJHPHQWV#FURLVVDQWV15

____________________________

415HQVHLJQHPHQWV#VXU#OH#3,%#IRXUQLV#SDU#OH#PLQLVWqUH#GHV#)LQDQFHV#GX#110%1
51 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH/#SXEOLp#HQ#4<<:#SDU
###O·,QVWLWXW#FDQDGLDQ#GHV#&RPSWDEOHV#$JUppV
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&KDSLWUH#5 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH
2.20 /H#ILQDQFHPHQW#GHV#SURJUDPPHV#HW#GHV#VHUYLFHV#YLHQW#GHV#
UHFHWWHV#RX#GHV#HPSUXQWV#GXUDQW#O·H[HUFLFH1#3RXU#FH#TXL#HVW#GH#OD##
VRXSOHVVH/#LO#HVW#XWLOH#GH#FRQQDvWUH#OD#PHVXUH#GDQV#ODTXHOOH#OD#SURYLQFH##
SHXW#SHUFHYRLU#GHV#UHFHWWHV#DXSUqV#GHV#VRXUFHV#DFWXHOOHV#HW#GHV#
VRXUFHVSRWHQWLHOOHV#VL#GH#QRXYHDX[#HQJDJHPHQWV#VXUYLHQQHQW1

5HFHWWHV#GH#SURYHQDQFH#5HFHWWHV#GH#SURYHQDQFH#5HFHWWHV#GH#SURYHQDQFH#5HFHWWHV#GH#SURYHQDQFH#
LQWHUQH#HQ#SRXUFHQWDJH#GX#LQWHUQH#HQ#SRXUFHQWDJH#GX#LQWHUQH#HQ#SRXUFHQWDJH#GX#LQWHUQH#HQ#SRXUFHQWDJH#GX#
3,%#FRPPH#PHVXUH#GH#OD#3,%#FRPPH#PHVXUH#GH#OD#3,%#FRPPH#PHVXUH#GH#OD#3,%#FRPPH#PHVXUH#GH#OD#
VRXSOHVVHVRXSOHVVHVRXSOHVVHVRXSOHVVH

2.21 #2Q#SRXUUDLW#SUpVXPHU#TX·LO#HVW#LPSRVVLEOH#GH#WURXYHU#GHV#IRQGV#
DGGLWLRQQHOV#SRXU#GH#QRXYHDX[#SURJUDPPHV#RX#VHUYLFHV#j#PrPH#OHV#
VRXUFHV#DFWXHOOHV#GH#UHFHWWHV1#8QH#VROXWLRQ#GH#UHFKDQJH#UDLVRQQDEOH#
VHUDLW#G·REWHQLU#GHV#UHFHWWHV#GH#QRXYHOOHV#VRXUFHV#SURYLQFLDOHV1#
7RXWHIRLV/#LO#\#D#XQH#OLPLWH#DX[#IRQGV#TXH#OD#SURYLQFH#SHXW#SXLVHU#GDQV#
O·pFRQRPLH#GX#1RXYHDX0%UXQVZLFN#DYDQW#TXH#FHOOH0FL#QH#FRPPHQFH#j#
FKDQFHOHU1#%LHQ#TXH#OD#FDSDFLWp#H[DFWH#GH#O·pFRQRPLH#G·DVVXPHU#XQ#WHO#
IDUGHDX#QH#VRLW#SDV#FRQQXH/#RQ#SHXW#WRXW#GH#PrPH#GpWHUPLQHU#OD#
FURLVVDQFH#RX#OD#GLPLQXWLRQ#UHODWLYH#GXUDQW#XQH#SpULRGH#GRQQpH1

2.22 /D#SLqFH#516#PRQWUH#OH#GHJUp#DXTXHO#OD#SURYLQFH#D#SXLVp#GHV#
IRQGV#j#PrPH#O·pFRQRPLH#SURYLQFLDOH#DX#FRXUV#GHV#FLQT#GHUQLHUV#
H[HUFLFHV#VRXV#IRUPH#GH#WD[HV#HW#LPS{WV/#GH#IUDLV#G·XWLOLVDWLRQ#HW#GH#
OLFHQFHV#HW#SHUPLV1

3LqFH#516
5HFHWWHV#GH#SURYHQDQFH#LQWHUQH#HQ#
SRXUFHQWDJH#GX#3,%#SRXU#OHV#FLQT#
GHUQLHUV#H[HUFLFHV4

2.23 /D#SLqFH#PRQWUH#TXH#OHV#VRPPHV#SXLVpHV#SDU#OH#JRXYHUQHPHQW#
SURYLQFLDO#GDQV#O*pFRQRPLH#GX#1RXYHDX0%UXQVZLFN#HQ#SRXUFHQWDJH#GX#
3,%#RQW#JUDGXHOOHPHQW#GLPLQXp#+IDYRUDEOH,#GH#4<<:#j#4<<</#FH#TXL#
LQGLTXH#XQ#DFFURLVVHPHQW#GH#OD#VRXSOHVVH1#(Q#5333/#FHWWH#WHQGDQFH#GDQV#

##BBBBBBBBBBBBBBBBBBBBBBBBBB

#41#5HQVHLJQHPHQWV#VXU#OH#3,%#IRXUQLV#SDU#OH#PLQLVWqUH#GHV#)LQDQFHV#GX#110%1
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,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH &KDSLWUH#5
OHV#UHFHWWHV#SURYLQFLDOHV#GH#SURYHQDQFH#LQWHUQH#V*HVW#UHQYHUVpH##
+GpIDYRUDEOH,/#HW#OHV#UHFHWWHV#GH#SURYHQDQFH#LQWHUQH#UHSUpVHQWHQW#48/<#(#
GX#3,%#GX##1RXYHDX0%UXQVZLFN#HQ#53331##/H#SRXUFHQWDJH#HQ#5333#
GHPHXUH#WRXWHIRLV#LQIpULHXU#j#FHX[#GHV#H[HUFLFHV#4<<9#j#4<<;#+IDYRUDEOH,1

2.24 ##/*LPSRUWDQWH#UpGXFWLRQ#GHV#UHFHWWHV#GH#SURYHQDQFH#LQWHUQH#HQ#
4<<<#pWDLW#VXUWRXW#DWWULEXDEOH#j#OD#UpGXFWLRQ#XQLTXH#GH#783/3#PLOOLRQV#GH#
GROODUV#GDQV#OHV#SODFHPHQWV#TXH#GpWLHQW#OH#JRXYHUQHPHQW#SURYLQFLDO#GDQV##
OD#6RFLpWp#G*pQHUJLH#GX#1RXYHDX0%UXQVZLFN1

&R�W#GX#VHUYLFH#GH#OD#GHWWH#&R�W#GX#VHUYLFH#GH#OD#GHWWH#&R�W#GX#VHUYLFH#GH#OD#GHWWH#&R�W#GX#VHUYLFH#GH#OD#GHWWH#
SXEOLTXH#HQ#SRXUFHQWDJH#GHV#SXEOLTXH#HQ#SRXUFHQWDJH#GHV#SXEOLTXH#HQ#SRXUFHQWDJH#GHV#SXEOLTXH#HQ#SRXUFHQWDJH#GHV#
UHFHWWHV#FRPPH#PHVXUH#GH#OD#UHFHWWHV#FRPPH#PHVXUH#GH#OD#UHFHWWHV#FRPPH#PHVXUH#GH#OD#UHFHWWHV#FRPPH#PHVXUH#GH#OD#
VRXSOHVVHVRXSOHVVHVRXSOHVVHVRXSOHVVH

2.25 /·XQ#GHV#IDFWHXUV#OHV#SOXV#FRQQXV#TXL#LQIOXHQW#VXU#OD#VRXSOHVVH#
GHV#JRXYHUQHPHQWV#HVW#OH#FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH1

2.26 /H#FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#HVW#VXUWRXW#FRPSRVp#GHV#
LQWpUrWV#VXU#OD#GHWWH#FRQVROLGpH#GH#OD#SURYLQFH1#,O#FRPSUHQG#DXVVL#OH#
FKDQJH#SD\p#VXU#OHV#LQWpUrWV#HW#OHV#REOLJDWLRQV#TXL#DUULYHQW#j#pFKpDQFH#
SHQGDQW#O·H[HUFLFH/#O·DPRUWLVVHPHQW#GHV#JDLQV#HW#SHUWHV#GH#FKDQJH/#DLQVL#
TXH#O·DPRUWLVVHPHQW#GHV#HVFRPSWHV#HW#GHV#SULPHV#HQJDJpHV#VXU#
O·pPLVVLRQ#GH#OD#GHWWH#SURYLQFLDOH1#,O#QH#FRPSUHQG#SDV#OHV#
UHPERXUVHPHQWV#GH#FDSLWDO#VXU#OD#GHWWH#FRQVROLGpH#GH#OD#SURYLQFH1

2.27 /D#SLqFH#517#PRQWUH#OHV#FR�WV#GX#VHUYLFH#GH#OD#GHWWH#
FRPSDUDWLYHPHQW#DX[#UHFHWWHV#SURYLQFLDOHV#WRWDOHV#SRXU#OHV#FLQT#GHUQLHUV#
H[HUFLFHV1

3LqFH#517
&R�W#GX#VHUYLFH#GH#OD#GHWWH#
SXEOLTXH#HQ#SRXUFHQWDJH#GHV#
UHFHWWHV#WRWDOHV#SRXU#OHV#FLQT#
GHUQLHUV#H[HUFLFHV

2.28 /D#SLqFH#PRQWUH#TXH#OH#FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#D#
GLPLQXp#HQ#5333#SDU#UDSSRUW#j#4<<</#PDLV#FHWWH#GLPLQXWLRQ#Q*HVW#TXH#GH#

574.2 610.7

4,838.2

4,486.44,474.14,470.54,426.2

595.0 564.4 616.4
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&KDSLWUH#5 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH
9#PLOOLRQV#GH#GROODUV#SDU#UDSSRUW#DX#VRPPHW#GH#4<<</#ORUVTXH#OH#FR�W#D#
DWWHLQW#949/7#PLOOLRQV#GH#GROODUV1#/D#SLqFH#PRQWUH#pJDOHPHQW#TXH#OD#
SURYLQFH#D#UpGXLW#OH#SRXUFHQWDJH#JOREDO#G*DFFDSDUHPHQW#GHV#UHFHWWHV#SDU#
OHV#LQWpUrWV/#TXL#HVW#SDVVp#GH#46/7#(#HQ#4<<9#DX#QLYHDX#DFWXHO#GH#45/9#(1#
&HV#SRXUFHQWDJHV#LQGLTXHQW#TXH#OD#SURYLQFH#GLVSRVH#DXMRXUG*KXL#G*XQH#
SOXV#JUDQGH#SDUW#GH#VHV#UHFHWWHV#WRWDOHV#SRXU#VDWLVIDLUH#j#VHV#EHVRLQV#
DFWXHOV#TX*LO#\#D#FLQT#DQV1#'HSXLV#4<<;/#RQ#D#FRQVWDWp#XQH#GLPLQXWLRQ#
+IDYRUDEOH,#GX#FR�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#HQ#WDQW#TXH#
SRXUFHQWDJH#GX#WRWDO#GHV#UHFHWWHV1#

9XOQpUDELOLWp9XOQpUDELOLWp9XOQpUDELOLWp9XOQpUDELOLWp 2.29 /D#YXOQpUDELOLWp#HVW#OD#PHVXUH#GDQV#ODTXHOOH#O·pWDW#GHV#ILQDQFHV#
G·XQ#JRXYHUQHPHQW#OH#UHQG#GpSHQGDQW#GH#VRXUFHV#GH#ILQDQFHPHQW/#
QDWLRQDOHV#RX#LQWHUQDWLRQDOHV/#VXU#OHVTXHOOHV#LO#Q·H[HUFH#SDV#
G·LQIOXHQFH14

2.30 /H#ILQDQFHPHQW#GHV#SURJUDPPHV#HW#VHUYLFHV#QH#SHXW#YHQLU#TXH#
GH#GHX[#VRXUFHV =#OHV#UHFHWWHV#HW#OHV#HPSUXQWV1

7UDQVIHUWV#GX#JRXYHUQHPHQW#7UDQVIHUWV#GX#JRXYHUQHPHQW#7UDQVIHUWV#GX#JRXYHUQHPHQW#7UDQVIHUWV#GX#JRXYHUQHPHQW#
IpGpUDO#HQ#SRXUFHQWDJH#GHV#IpGpUDO#HQ#SRXUFHQWDJH#GHV#IpGpUDO#HQ#SRXUFHQWDJH#GHV#IpGpUDO#HQ#SRXUFHQWDJH#GHV#
UHFHWWHV#WRWDOHV#FRPPH#UHFHWWHV#WRWDOHV#FRPPH#UHFHWWHV#WRWDOHV#FRPPH#UHFHWWHV#WRWDOHV#FRPPH#
PHVXUH#GH#OD#YXOQpUDELOLWpPHVXUH#GH#OD#YXOQpUDELOLWpPHVXUH#GH#OD#YXOQpUDELOLWpPHVXUH#GH#OD#YXOQpUDELOLWp

2.31 (Q#5333/#OHV#WUDQVIHUWV#IpGpUDX[#RQW#UHSUpVHQWp#6; (#GHV#
UHFHWWHV#WRWDOHV#GH#OD#SURYLQFH1#&·HVW#XQ#pOpPHQW#LPSRUWDQW/#FDU#OHV#
UHFHWWHV#GH#VRXUFHV#IpGpUDOHV#QH#VRQW#SDV#FRQVLGpUpHV#FRPPH#GHV#
UHFHWWHV#DXVVL#FRQWU{ODEOHV#TXH#OHV#UHFHWWHV#SURGXLWHV#SDU#OD#SURYLQFH1

3LqFH#518
7UDQVIHUWV#GX#JRXYHUQHPHQW#
IpGpUDO#HQ#SRXUFHQWDJH#GHV#UHFHWWHV#
WRWDOHV#SRXU#OHV#FLQT#GHUQLHUV#
H[HUFLFHV

   ___________________________

41 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GHV#JRXYHUQHPHQWV/#4<<:/#SXEOLp#SDU#
O·,QVWLWXW#&DQDGLHQ#GHV#&RPSDWDEOHV#$JUppV1

1,623.0 1,520.8
1,652.6

2,121.7

4,470.5 4,486.44,426.2 4,474.1

4,838.2

1,826.8
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,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH &KDSLWUH#5

eter 
e).
2.32 /HV#UHFHWWHV#GH#SURYHQDQFH#LQWHUQH#SHXYHQW#rWUH#PLHX[#
FRQWU{OpHV/#FDU#OH#JRXYHUQHPHQW#SHXW#DJLU#GLUHFWHPHQW#VXU#OHV#VRPPHV#
SURGXLWHV#DX#PR\HQ#GHV#PHVXUHV#OpJLVODWLYHV#ILVFDOHV#HW#SDU#OD#PLVH#HQ#
±XYUH#GH#IUDLV#G·XWLOLVDWLRQ#HW#GH#SHUPLV#HW#OLFHQFHV#RX#OD#PRGLILFDWLRQ##
GH#OHXUV#WDX[1#/HV#WUDQVIHUWV#IpGpUDX[#VRQW#VRXPLV#j#GHV#YDULDEOHV#IRUW#
GLIIpUHQWHV/#GRQW#SHX#VRQW#GX#UHVVRUW#GX#JRXYHUQHPHQW#SURYLQFLDO1#/HV#
GpFLVLRQV#IpGpUDOHV#HQ#PDWLqUH#GH#SROLWLTXH#ILQDQFLqUH/#TXL#GpWHUPLQHQW#
OH#PRQWDQW#HW#OH#PRPHQW#GHV#IXWXUV#WUDQVIHUWV/#SHXYHQW#DYRLU#GHV#
UpSHUFXVVLRQV#FRQVLGpUDEOHV#SRXU#OHV#JRXYHUQHPHQWV#SURYLQFLDX[1

2.33 6L#OD#GpSHQGDQFH#GX#1RXYHDX0%UXQVZLFN#j#O·pJDUG#GHV#
WUDQVIHUWV#IpGpUDX[#V·DFFURvW/#VD#YXOQpUDELOLWp#j#O·pJDUG#GH#YDULDEOHV#VXU#
OHVTXHOOHV#LO#Q·H[HUFH#SDV#G·LQIOXHQFH#V·DFFURvW#DXVVL1#/D#SLqFH#518#
PRQWUH#OD#GpSHQGDQFH#GH#OD#SURYLQFH#j#O·pJDUG#GHV#WUDQVIHUWV#IpGpUDX[#
DX#FRXUV#GHV#FLQT#GHUQLHUV#H[HUFLFHV1

2.34 /D#SLqFH#PRQWUH#TX*HQYLURQ#6;#F1#GH#FKDTXH#GROODU#GH#UHFHWWH#
TXH#UHoRLW#OD#SURYLQFH#YLHQQHQW#GX#JRXYHUQHPHQW#IpGpUDO1#%LHQ#TXH#GHV#
YDULDWLRQV#DLHQW#HX#OLHX#DX#FRXUV#GHV#FLQT#GHUQLHUV#H[HUFLFHV/#OD#WHQGDQFH#
D#JpQpUDOHPHQW#pWp#GpIDYRUDEOH1#(Q#5333/#RQ#D#DVVLVWp#j#XQH#GLPLQXWLRQ#
+IDYRUDEOH,/#ELHQ#TXH#OH#SRXUFHQWDJH#GHPHXUH#SOXV#pOHYp#TXH#FHX[#GHV#
H[HUFLFHV#4<<9#j#4<<;1

'HWWH#HQ#GHYLVHV#pWUDQJqUHV#'HWWH#HQ#GHYLVHV#pWUDQJqUHV#'HWWH#HQ#GHYLVHV#pWUDQJqUHV#'HWWH#HQ#GHYLVHV#pWUDQJqUHV#
HQ#SRXUFHQWDJH#GH#OD#GHWWH#HQ#SRXUFHQWDJH#GH#OD#GHWWH#HQ#SRXUFHQWDJH#GH#OD#GHWWH#HQ#SRXUFHQWDJH#GH#OD#GHWWH#
WRWDOH#DX[#ILQV#SURYLQFLDOHV#WRWDOH#DX[#ILQV#SURYLQFLDOHV#WRWDOH#DX[#ILQV#SURYLQFLDOHV#WRWDOH#DX[#ILQV#SURYLQFLDOHV#
FRPPH#PHVXUH#GH#OD#FRPPH#PHVXUH#GH#OD#FRPPH#PHVXUH#GH#OD#FRPPH#PHVXUH#GH#OD#
YXOQpUDELOLWpYXOQpUDELOLWpYXOQpUDELOLWpYXOQpUDELOLWp

2.35 /RUVTXH#OD#SURYLQFH#GRLW#HPSUXQWHU/#HOOH#D#GHV#FKRL[#j#IDLUH1#
$LQVL/#VL#HOOH#FKRLVLW#G·pPHWWUH#VD#GHWWH#HQ#GHYLVHV#pWUDQJqUHV#SOXW{W#
TX·HQ#GROODUV#FDQDGLHQV/#HOOH#DVVXPH#OH#ULVTXH#GHV#IOXFWXDWLRQV#GHV#WDX[#
GH#FKDQJH1#&HV#IOXFWXDWLRQV#SHXYHQW#IDLUH#DXJPHQWHU#RX#GLPLQXHU#OH#
PRQWDQW#XOWLPH#j#UHPERXUVHU#HQ#GROODUV#FDQDGLHQV#SRXU#FRXYULU#OHV#
LQWpUrWV#HW/#SOXV#WDUG/#UDFKHWHU#OD#GHWWH#HQ#GHYLVHV#pWUDQJqUHV1

2.36 /D#SLqFH#519#PRQWUH#OH#UDSSRUW#HQWUH#OD#GHWWH#HQ#GHYLVHV#
pWUDQJqUHV#HW#OD#GHWWH#WRWDOH#DX[#ILQV#SURYLQFLDOHV#SRXU#OHV#FLQT#GHUQLHUV#
H[HUFLFHV1#/D#SURYLQFH#SHXW#UHFRXULU#j#SOXVLHXUV#PR\HQV#SRXU#UpGXLUH#
+FRXYULU,#OH#ULVTXH#OLp#j#OD#GHWWH#UHPERXUVDEOH#HQ#GHYLVHV#pWUDQJqUHV =

• DFKDW#GH#SODFHPHQWV#OLEHOOpV#HQ#GHYLVHV#pWUDQJqUHV#SRXU#OH#IRQGV#
G·DPRUWLVVHPHQW#GH#OD#SURYLQFH>

• FRQFOXVLRQ#G·HQWHQWHV#G·pFKDQJHV#GH#GHWWHV/#TXL#SHUPHWWHQW#GH#
UHPERXUVHU#OD#GHWWH#HQ#GROODUV#FDQDGLHQV>

 
• conclusion de contrats à terme (qui permettent à la province d’ach

une devise étrangère à un prix stipulé à une date ultérieure donné

2.37 /D#SLqFH#PRQWUH#OH#ULVTXH#GH#FKDQJH#FRXUX#SDU#OD#SURYLQFH#DSUqV#
O·pOLPLQDWLRQ#GH#O·HIIHW#GHV#RSpUDWLRQV#GH#FRXYHUWXUH#SRXU#FRQWUHU#OHV#
IOXFWXDWLRQV#GHV#GHYLVHV#pWUDQJqUHV1
4; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#5 ,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH
3LqFH#519
5LVTXH#GH#FKDQJH#SRXU#OHV#FLQT#
GHUQLHUV#H[HUFLFHV

2.38 /D#SLqFH#TXL#SUpFqGH#PRQWUH#TXH#OD#YXOQpUDELOLWp#GH#OD#SURYLQFH#
j#O·HQGURLW#GX#ULVTXH#GH#FKDQJH#D#GLPLQXp#+IDYRUDEOH,#DX#FRXUV#GHV#FLQT#
GHUQLHUV#H[HUFLFHV1#/H#ULVTXH#GH#FKDQJH#JOREDO#D#GLPLQXp#+IDYRUDEOH,#
SDU#UDSSRUW#j#VRQ#QLYHDX#GH#4<<9/#TXL#pWDLW#GH#57/3 (/#SRXU#WRPEHU#j#
4;/3 (#HQ#5333#1

5pVXPp5pVXPp5pVXPp5pVXPp 2.39 /D#SLqFH#51:#UpVXPH#OHV#LQGLFDWHXUV#ILQDQFLHUV#XWLOLVpV#GDQV#OH#
SUpVHQW#FKDSLWUH#HW#H[SRVH#OHV#UpSHUFXVVLRQV#VXU#O·pWDW#GHV#ILQDQFHV#GH#OD#
SURYLQFH#GHV#WHQGDQFHV#VXU#XQH#SpULRGH#GHX[#DQV#HW#VXU#XQH#SpULRGH#GH#
FLQT#DQV1

2.40 (Q#JpQpUDO/#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#FLQT#DQV#SRXU#OD#
YLDELOLWp/#OD#VRXSOHVVH#HW#OD#YXOQpUDELOLWp#PRQWUHQW#TXH#O·pWDW#GHV#
ILQDQFHV#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#V·HVW#DPpOLRUp1#/HV#
WUDQVIHUWV#GX#JRXYHUQHPHQW#IpGpUDO#HQ#SRXUFHQWDJH#GHV#UHFHWWHV#WRWDOHV#
FRQVWLWXHQW#OD#VHXOH#H[FHSWLRQ1

2.41 3RXU#WRXV#OHV#LQGLFDWHXUV/#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#GHX[#
DQV#QH#VRQW#SDV#DXVVL#IDYRUDEOHV#TXH#OHV#WHQGDQFHV#VXU#XQH#SpULRGH#GH#
FLQT#DQV1#8QH#SDUWLH/#PDLV#QRQ#OD#WRWDOLWp/#GHV#UpSHUFXVVLRQV#VRQW#
DWWULEXDEOHV#DX[#UHGUHVVHPHQWV#TXL#RQW#G�#rWUH#DSSRUWpV#j#OD#GHWWH#QHWWH#
HQ#UDSSRUW#DYHF#OD#URXWH#UHOLDQW#)UHGHULFWRQ#HW#0RQFWRQ1

6,940.0

7,864.0
7,475.1

6,979.56,789.2

1,662.4
1 463,9  1 ,406.4 1,498.7 1,416.9
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,QGLFDWHXUV#GH#O·pWDW#GHV#ILQDQFHV#GH#OD#SURYLQFH &KDSLWUH#5
Pièce 2.7
Résumé des indicateurs financiers

,QGLFDWHXU#ILQDQFLHU 5333 WHQGDQFH#0#5#DQV WHQGDQFH#0#8#DQV

9LDELOLWp
'HWWH#QHWWH#HQ#SRXUFHQWDJH#GX#3,% 681;( GpIDYRUDEOH IDYRUDEOH
&KDQJHPHQW#GDQV#OD#GHWWH#QHWWH#HW#OH#3,% 48/5#(#2#7/9#( GpIDYRUDEOH IDYRUDEOH

6RXSOHVVH
5HFHWWHV#GH#SURYHQDQFH#LQWHUQH#HQ#SRXUFHQWDJH#GX#3,% 481<( GpIDYRUDEOH IDYRUDEOH
&R�W#GX#VHUYLFH#GH#OD#GHWWH#SXEOLTXH#HQ#SRXUFHQWDJH#GHV#
UHFHWWHV#WRWDOHV 4519( IDYRUDEOH SDV#GH#FKDQJHPHQW

9XOQpUDELOLWp

7UDQVIHUWV#IpGpUDX[#HQ#SRXUFHQWDJH#GHV#UHFHWWH#WRWDOHV 6:1;( IDYRUDEOH GpIDYRUDEOH
'HWWH#HQ#GHYLVHV#pWUDQJqUHV#HQ#SRXUFHQWDJH#GH#OD#GHWWH#
WRWDOH 4;13( IDYRUDEOH IDYRUDEOH

5pSHUFXVVLRQV#VXU #O *pWDW#GHV#ILQDQFHV#GH#
OD#SURYLQFH
53 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



#Chapitre 3
0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#

O·$PpQDJHPHQW#UXUDO########
([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #56

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #57

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #58

0HVXUHV#OpJLVODWLYHV#H[DPLQpHV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #59

2EMHW#GHV#PHVXUHV#OpJLVODWLYHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #5;

5DSSRUW#VXU#O·HIILFDFLWp#GHV#PHVXUHV#OpJLVODWLYHV##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #5<

([DPHQ#SpULRGLTXH#GHV#PHVXUHV#OpJLVODWLYHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #63

5HGGLWLRQ#GH#FRPSWHV#PLQLVWpULHOOH#VXU#O·DWWHLQWH#GHV#EXWV#OpJLVODWLIV# #1#1#1#1#1#1#1#1#1#1#1#1#1# #64

0pFDQLVPH#G·H[pFXWLRQ#GX#PLQLVWqUH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #66

eYDOXDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#H[DPLQpHV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #67

&RQFOXVLRQ# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #69



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV

#0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#
O·$PpQDJHPHQW#UXUDO

([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 614614614614 /HV#OpJLVODWHXUV#FRQVDFUHQW#XQH#ERQQH#SDUWLH#GH#OHXU#WHPSV#j#
O*$VVHPEOpH#OpJLVODWLYH#j#GpEDWWUH#GH#SURSRVLWLRQV#GH#QRXYHOOHV#PHVXUHV#
OpJLVODWLYHV#HW#GH#PRGLILFDWLRQV#DX[#PHVXUHV#H[LVWDQWHV1#$SUqV#DYRLU#
GpWHUPLQp#OD#QpFHVVLWp#G*DGRSWHU#GHV#PHVXUHV#OpJLVODWLYHV#GDQV#XQ#
GRPDLQH#HQ#SDUWLFXOLHU/#OHV#OpJLVODWHXUV#RQW#HQVXLWH#OD#UHVSRQVDELOLWp#GH#
YRLU#j#FH#TXH#OHV#GLVSRVLWLRQV#TX*LOV#HQ#YLHQQHQW#j#DGRSWHU#VRLHQW#
HIILFDFHV#SRXU#DWWHLQGUH#OHV#REMHFWLIV#YLVpV1#(Q#FRQVpTXHQFH/#OHV#
OpJLVODWHXUV#GRLYHQW#rWUH#WHQXV#UHVSRQVDEOHV#GH#O*pODERUDWLRQ#G*XQ#FDGUH#
OpJLVODWLI#TXL#UpSRQG#HIILFDFHPHQW#DX#EHVRLQ#FHUQp1#

615615615615 ­#WLWUH#GH#UHVSRQVDEOHV#GH#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#
OpJLVODWLYHV/#OHV#PLQLVWqUHV#RQW#XQ#U{OH#HVVHQWLHO#j#MRXHU#SRXU#V·DVVXUHU##
TXH#OHV#PHVXUHV#DWWHLJQHQW#HIIHFWLYHPHQW#OHV#REMHFWLIV#YLVpV1#/HV#
PLQLVWqUHV#DX[TXHOV#GHV#PHVXUHV#OpJLVODWLYHV#VRQW#DIIHFWpHV#GRLYHQW#GRQF#
rWUH#WHQXV#UHVSRQVDEOHV#GH#OHXU#PLVH#HQ#DSSOLFDWLRQ#HIILFLHQWH#HW#HIILFDFH#
GDQV#OHV#OLPLWHV#GX#FDGUH#pWDEOL#SDU#FHV#PHVXUHV1

616616616616 $X#FRXUV#GHV#GHX[#RX#WURLV#GHUQLqUHV#DQQpHV/#QRXV#DYRQV#IDLW#
SDUW#GH#QRV#SUpRFFXSDWLRQV#UHODWLYHV#DX#IDLW#TXH#OHV#PHVXUHV#OpJLVODWLYHV#
QH#VRQW#SDV#WRXMRXUV#REVHUYpHV#DX#VHLQ#GX#JRXYHUQHPHQW1#1RXV#DYRQV#
VLJQDOp#SOXVLHXUV#FDV#GH#QRQ0UHVSHFW#GH#GLVSRVLWLRQV#OpJLVODWLYHV#GDQV#QRV#
UpFHQWV#UDSSRUWV#GX#YpULILFDWHXU#JpQpUDO1#3DU#H[HPSOH/#OH#FRQVHLO#
G*DGPLQLVWUDWLRQ#GH#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#Q*D#
SDV#FKRLVL#VRQ#SUpVLGHQW0GLUHFWHXU#JpQpUDO/#DORUV#TXH#OD#/RL#VXU#OD#6RFLpWp#
GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN#OH#OXL#DXWRULVH1#'DQV#XQ#DXWUH#FDV/#OD#
/RL#VXU#O*DGPLQLVWUDWLRQ#ILQDQFLqUH#H[LJH#TXH#WRXV#OHV#PDUFKpV#FRQFOXV#
SDU#OH#JRXYHUQHPHQW#VRLHQW#SUpVHQWpV#DX#FRQWU{OHXU/#FH#TXL#Q*HVW#SDV#IDLW1#
/H#WUDYDLO#GRQW#LO#HVW#IDLW#UDSSRUW#GDQV#OH#SUpVHQW#FKDSLWUH#IDLW#VXLWH/#HQ#
SDUWLH/#j#GH#WHOOHV#SUpRFFXSDWLRQV1

617617617617 8Q#H[DPHQ#GHV#PHVXUHV#OpJLVODWLYHV#DXUDLW#SX#rWUH#HIIHFWXp#GDQV#
Q*LPSRUWH#TXHO#PLQLVWqUH1#&HSHQGDQW/#XQ#H[DPHQ#SUpOLPLQDLUH#GX#
PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#O*$PpQDJHPHQW#UXUDO#QRXV#D#UpYpOp#TXH#
OH#PLQLVWqUH#HVW#UHVSRQVDEOH#GH#O*DSSOLFDWLRQ#GH#63#j#73#PHVXUHV#
OpJLVODWLYHV/#EHDXFRXS#SOXV#TXH#WRXW#DXWUH#PLQLVWqUH1#'HV#UHSUpVHQWDQWV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 56



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
GX#PLQLVWqUH#VH#SUpRFFXSHQW#GH#O*HIILFDFLWp#GH#FHUWDLQHV#PHVXUHV#HW#GHV#
UHVVRXUFHV#GRQW#OH#PLQLVWqUH#GLVSRVH#SRXU#OHV#PHWWUH#HQ#DSSOLFDWLRQ1#eWDQW#
GRQQp#TXH#OHV#UHVVRXUFHV#VRQW#OLPLWpHV/#QRXV#pWLRQV#G*DYLV#TXH#OH#ULVTXH#
GH#SUREOqPHV#G*HIILFDFLWp#HW#GH#PLVH#HQ#DSSOLFDWLRQ#GH#FKDTXH#PHVXUH#
OpJLVODWLYH#VH#WURXYDLW#FRQVLGpUDEOHPHQW#DFFUX#HQ#UDLVRQ#GX#JUDQG#QRPEUH#
GH#ORLV#HW#GH#UqJOHPHQWV#GRQW#OH#PLQLVWqUH#DVVXPH#OD#UHVSRQVDELOLWp1#(Q#
FRQVpTXHQFH/#QRXV#DYRQV#GpFLGp#GH#FRQFHYRLU#XQ#SURMHW#IRQGp#VXU#
O*H[DPHQ#G*XQ#pFKDQWLOORQ#GH#PHVXUHV#OpJLVODWLYHV#PLVHV#HQ#DSSOLFDWLRQ#
SDU#OH#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#O*$PpQDJHPHQW#UXUDO1

618618618618 %LHQ#TXH#OHV#PHVXUHV#OpJLVODWLYHV#H[DPLQpHV#GDQV#OH#FDGUH#GH#FH#
SURMHW#VRLHQW#WRXWHV#OD#UHVSRQVDELOLWp#GX#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#
O*$PpQDJHPHQW#UXUDO/#QRXV#FUR\RQV#TXH#OHV#FRQVWDWDWLRQV#GH#QRWUH#
H[DPHQ#RQW#XQH#SRUWpH#SOXV#ODUJH1#­#QRWUH#DYLV/#OHV#PHVXUHV#OpJLVODWLYHV#
TXH#QRXV#DYRQV#H[DPLQpHV#UHSUpVHQWHQW#XQ#pFKDQWLOORQ#WUDQVYHUVDO#
YDODEOH#GH#OD#OpJLVODWLRQ#SURYLQFLDOH1#1RXV#FUR\RQV#GRQF#TXH#OHV#
UHFRPPDQGDWLRQV#JpQpUDOHV#TXH#QRXV#IRUPXORQV#GDQV#OH#SUpVHQW#FKDSLWUH#
QH#VH#OLPLWHQW#SDV#DX#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#O*$PpQDJHPHQW#
UXUDO#HW#SRXUUDLHQW#V*DSSOLTXHU#j#WRXV#OHV#PLQLVWqUHV1#

619619619619 6XLYDQW#O*DFKqYHPHQW#GH#O*pWDSH#GH#OD#UpDOLVDWLRQ#GH#O*H[DPHQ/#OH#
JRXYHUQHPHQW#D#DQQRQFp#XQH#UpRUJDQLVDWLRQ#PDMHXUH#GHV#PLQLVWqUHV1#/D#
PDMRULWp#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#OH#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#
O*$PpQDJHPHQW#UXUDO#V*RFFXSDLW#SDVVHURQW#SUREDEOHPHQW#VRXV#OD#
UHVSRQVDELOLWp#GX#QRXYHDX#PLQLVWqUH#GH#O*$JULFXOWXUH/#GHV#3rFKHV#HW#GH#
O*$TXDFXOWXUH1#7RXWHIRLV/#pWDQW#GRQQp#O*LQFHUWLWXGH#HQWRXUDQW#
O*DIIHFWDWLRQ#GH#OD#UHVSRQVDELOLWp#GHV#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#DYRQV#
H[DPLQpHV/#QRXV#UHQYR\RQV#WRXW#DX#ORQJ#GX#FKDSLWUH#j#O*DQFLHQ#PLQLVWqUH1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 61:61:61:61: 1RXV#DYLRQV/#SRXU#QRWUH#H[DPHQ#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#OH#
PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#O*$PpQDJHPHQW#UXUDO#DYDLW#OD#
UHVSRQVDELOLWp/#OHV#REMHFWLIV#VXLYDQWV#=#

'pWHUPLQHU#VL#GHV#PpFDQLVPHV#HW#GHV#PpWKRGHV#DSSURSULpV#VRQW#
LQVWDXUpV#SRXU#=

� DVVXUHU#OH#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV>
� PHVXUHU#O*HIILFDFLWp#GHV#PHVXUHV#OpJLVODWLYHV#HW#HQ#IDLUH#UDSSRUW>#
� IDLUH#HQ#VRUWH#TXH#OHV#UHVVRXUFHV#DIIHFWpHV#j#OD#PLVH#HQ#

DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#VRQW#JpUpHV#HQ#WHQDQW#FRPSWH#
GHV#SULQFLSHV#G*pFRQRPLH#HW#G*HIILFLHQFH1

61;61;61;61; 'DQV#FH#FKDSLWUH/#QRXV#HQWHQGRQV#SDU#HIILFDFLWp#OH#GHJUp#DXTXHO##
OHV#SUpRFFXSDWLRQV#D\DQW#PHQp#j#O*pODERUDWLRQ#GH#OD#PHVXUH#OpJLVODWLYH#
VRQW#UpVROXHV#GDQV#OH#FDGUH#OpJLVODWLI#pWDEOL1

61<61<61<61< /H#SURMHW#GH#YpULILFDWLRQ#D#FRQVLVWp#QRWDPPHQW#j#pYDOXHU#OH#GHJUp#
DXTXHO#OH#PLQLVWqUH#UpXVVLW#j#DVVXPHU#OHV#UHVSRQVDELOLWpV#DGPLQLVWUDWLYHV#
TXL#OXL#VRQW#FRQIpUpHV#SDU#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#HVW#FKDUJp1#
57 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
1RXV#DYRQV#DXVVL#WHQWp#GH#GpWHUPLQHU#VL#OHV#UpVXOWDWV#VRQW#DGpTXDWHPHQW#
PHVXUpV#HW#FRPPXQLTXpV#j#O*$VVHPEOpH#OpJLVODWLYH1

6143614361436143 &RPPH#QRXV#YRXOLRQV#PHQHU#XQ#H[DPHQ#HQ#SURIRQGHXU/#QRXV#
DYRQV#GpFLGp#GH#QRXV#SHQFKHU#VXU#VL[#PHVXUHV#OpJLVODWLYHV1#1RXV#DYRQV#
FKRLVL#XQH#FRPELQDLVRQ#GH#PHVXUHV#SOXV#UpFHQWHV#HW#SOXV#DQFLHQQHV#TXL#
YLVHQW#GLYHUV#GRPDLQHV#G*DFWLYLWpV#GX#PLQLVWqUH#HW#GH#O*LQGXVWULH#DJULFROH#
HQ#JpQpUDO1#(Q#SOXV#G*pWXGLHU#OHV#ORLV#HW#OHV#UqJOHPHQWV#FKRLVLV/#QRXV#
DYRQV#LQWHUYLHZp#GHV#PHPEUHV#GX#SHUVRQQHO#PLQLVWpULHO/#H[DPLQp#GH#OD#
GRFXPHQWDWLRQ#FRQQH[H#HW#HIIHFWXp#GHV#YpULILFDWLRQV#GX#FKHPLQHPHQW#SDU#
VRQGDJH#OLPLWp#HW#G*DXWUHV#HVVDLV#VXU#OHV#V\VWqPHV#DGPLQLVWUDWLIV1

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV

*pQpUDOLWpV*pQpUDOLWpV*pQpUDOLWpV*pQpUDOLWpV

6144614461446144 $XFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#QH#FRPSUHQG#XQ#$XFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#QH#FRPSUHQG#XQ#$XFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#QH#FRPSUHQG#XQ#$XFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#QH#FRPSUHQG#XQ#
DUWLFOH#VXU#O*REMHW#GH#OD#PHVXUH/#TXL#DLGHUDLW#OHV#OHFWHXUV#j#FRPSUHQGUH#DUWLFOH#VXU#O*REMHW#GH#OD#PHVXUH/#TXL#DLGHUDLW#OHV#OHFWHXUV#j#FRPSUHQGUH#DUWLFOH#VXU#O*REMHW#GH#OD#PHVXUH/#TXL#DLGHUDLW#OHV#OHFWHXUV#j#FRPSUHQGUH#DUWLFOH#VXU#O*REMHW#GH#OD#PHVXUH/#TXL#DLGHUDLW#OHV#OHFWHXUV#j#FRPSUHQGUH#
SRXUTXRL#FHWWH#ORL#D#pWp#PLVH#HQ#YLJXHXU#RX#TXL#OHXU#GRQQHUDLW#GHV#SRLQWV#SRXUTXRL#FHWWH#ORL#D#pWp#PLVH#HQ#YLJXHXU#RX#TXL#OHXU#GRQQHUDLW#GHV#SRLQWV#SRXUTXRL#FHWWH#ORL#D#pWp#PLVH#HQ#YLJXHXU#RX#TXL#OHXU#GRQQHUDLW#GHV#SRLQWV#SRXUTXRL#FHWWH#ORL#D#pWp#PLVH#HQ#YLJXHXU#RX#TXL#OHXU#GRQQHUDLW#GHV#SRLQWV#
GH#UHSqUH#HQ#UDSSRUW#DYHF#OHVTXHOV#PHVXUHU#OH#GHJUp#GH#UpXVVLWH#GH#FHWWH#GH#UHSqUH#HQ#UDSSRUW#DYHF#OHVTXHOV#PHVXUHU#OH#GHJUp#GH#UpXVVLWH#GH#FHWWH#GH#UHSqUH#HQ#UDSSRUW#DYHF#OHVTXHOV#PHVXUHU#OH#GHJUp#GH#UpXVVLWH#GH#FHWWH#GH#UHSqUH#HQ#UDSSRUW#DYHF#OHVTXHOV#PHVXUHU#OH#GHJUp#GH#UpXVVLWH#GH#FHWWH#
ORL1#1RXV#UHFRPPDQGRQV#TXH#VRLW#FODLUHPHQW#pQRQFp#O*REMHW#GH#WRXWH#ORL1#1RXV#UHFRPPDQGRQV#TXH#VRLW#FODLUHPHQW#pQRQFp#O*REMHW#GH#WRXWH#ORL1#1RXV#UHFRPPDQGRQV#TXH#VRLW#FODLUHPHQW#pQRQFp#O*REMHW#GH#WRXWH#ORL1#1RXV#UHFRPPDQGRQV#TXH#VRLW#FODLUHPHQW#pQRQFp#O*REMHW#GH#WRXWH#
PHVXUH#OpJLVODWLYH#QRXYHOOH#RX#PRGLILpH1PHVXUH#OpJLVODWLYH#QRXYHOOH#RX#PRGLILpH1PHVXUH#OpJLVODWLYH#QRXYHOOH#RX#PRGLILpH1PHVXUH#OpJLVODWLYH#QRXYHOOH#RX#PRGLILpH1

6145614561456145 ,O#Q*D#SDV#pWp#IDLW#UDSSRUW#j#O*$VVHPEOpH#OpJLVODWLYH#,O#Q*D#SDV#pWp#IDLW#UDSSRUW#j#O*$VVHPEOpH#OpJLVODWLYH#,O#Q*D#SDV#pWp#IDLW#UDSSRUW#j#O*$VVHPEOpH#OpJLVODWLYH#,O#Q*D#SDV#pWp#IDLW#UDSSRUW#j#O*$VVHPEOpH#OpJLVODWLYH#
G*LQIRUPDWLRQV#VXU#O*HIILFDFLWp#G*DXFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#G*LQIRUPDWLRQV#VXU#O*HIILFDFLWp#G*DXFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#G*LQIRUPDWLRQV#VXU#O*HIILFDFLWp#G*DXFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#G*LQIRUPDWLRQV#VXU#O*HIILFDFLWp#G*DXFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#
QRXV#DYRQV#H[DPLQpHV1#1RXV#UHFRPPDQGRQV#TXH#O*$VVHPEOpH#OpJLVODWLYH#QRXV#DYRQV#H[DPLQpHV1#1RXV#UHFRPPDQGRQV#TXH#O*$VVHPEOpH#OpJLVODWLYH#QRXV#DYRQV#H[DPLQpHV1#1RXV#UHFRPPDQGRQV#TXH#O*$VVHPEOpH#OpJLVODWLYH#QRXV#DYRQV#H[DPLQpHV1#1RXV#UHFRPPDQGRQV#TXH#O*$VVHPEOpH#OpJLVODWLYH#
UHoRLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#UHoRLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#UHoRLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#UHoRLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#
PHVXUHV#OpJLVODWLYHV#UpDOLVHQW#OHXU#REMHW1#&HV#UDSSRUWV#GHYUDLHQW#PHVXUHV#OpJLVODWLYHV#UpDOLVHQW#OHXU#REMHW1#&HV#UDSSRUWV#GHYUDLHQW#PHVXUHV#OpJLVODWLYHV#UpDOLVHQW#OHXU#REMHW1#&HV#UDSSRUWV#GHYUDLHQW#PHVXUHV#OpJLVODWLYHV#UpDOLVHQW#OHXU#REMHW1#&HV#UDSSRUWV#GHYUDLHQW#
FRPSUHQGUH#GHV#REVHUYDWLRQV#VXU#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#PLVHV#HQ#FRPSUHQGUH#GHV#REVHUYDWLRQV#VXU#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#PLVHV#HQ#FRPSUHQGUH#GHV#REVHUYDWLRQV#VXU#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#PLVHV#HQ#FRPSUHQGUH#GHV#REVHUYDWLRQV#VXU#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#PLVHV#HQ#
DSSOLFDWLRQ#SDU#OH#PLQLVWqUH1DSSOLFDWLRQ#SDU#OH#PLQLVWqUH1DSSOLFDWLRQ#SDU#OH#PLQLVWqUH1DSSOLFDWLRQ#SDU#OH#PLQLVWqUH1

6146614661466146 $XFXQ#FDOHQGULHU#G·H[DPHQV#UpJXOLHUV#GHV#VL[#PHVXUHV#$XFXQ#FDOHQGULHU#G·H[DPHQV#UpJXOLHUV#GHV#VL[#PHVXUHV#$XFXQ#FDOHQGULHU#G·H[DPHQV#UpJXOLHUV#GHV#VL[#PHVXUHV#$XFXQ#FDOHQGULHU#G·H[DPHQV#UpJXOLHUV#GHV#VL[#PHVXUHV#
OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV#Q*HVW#pWDEOL1#'H#WHOV#H[DPHQV#OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV#Q*HVW#pWDEOL1#'H#WHOV#H[DPHQV#OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV#Q*HVW#pWDEOL1#'H#WHOV#H[DPHQV#OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV#Q*HVW#pWDEOL1#'H#WHOV#H[DPHQV#
SHUPHWWUDLHQW#GH#FHUQHU#OHV#DVSHFWV#TXL#SRVHQW#SUREOqPH#GDQV#OD#PLVH#HQ#SHUPHWWUDLHQW#GH#FHUQHU#OHV#DVSHFWV#TXL#SRVHQW#SUREOqPH#GDQV#OD#PLVH#HQ#SHUPHWWUDLHQW#GH#FHUQHU#OHV#DVSHFWV#TXL#SRVHQW#SUREOqPH#GDQV#OD#PLVH#HQ#SHUPHWWUDLHQW#GH#FHUQHU#OHV#DVSHFWV#TXL#SRVHQW#SUREOqPH#GDQV#OD#PLVH#HQ#
DSSOLFDWLRQ/#OH#UHVSHFW#HW#O*H[pFXWLRQ#GHV#ORLV#HQ#TXHVWLRQ#HW#GH#SURSRVHU#DSSOLFDWLRQ/#OH#UHVSHFW#HW#O*H[pFXWLRQ#GHV#ORLV#HQ#TXHVWLRQ#HW#GH#SURSRVHU#DSSOLFDWLRQ/#OH#UHVSHFW#HW#O*H[pFXWLRQ#GHV#ORLV#HQ#TXHVWLRQ#HW#GH#SURSRVHU#DSSOLFDWLRQ/#OH#UHVSHFW#HW#O*H[pFXWLRQ#GHV#ORLV#HQ#TXHVWLRQ#HW#GH#SURSRVHU#
OHV#PHVXUHV#j#SUHQGUH#SRXU#DPpOLRUHU#OD#VLWXDWLRQ1#1RXV#DYRQV#WRXWHIRLV#OHV#PHVXUHV#j#SUHQGUH#SRXU#DPpOLRUHU#OD#VLWXDWLRQ1#1RXV#DYRQV#WRXWHIRLV#OHV#PHVXUHV#j#SUHQGUH#SRXU#DPpOLRUHU#OD#VLWXDWLRQ1#1RXV#DYRQV#WRXWHIRLV#OHV#PHVXUHV#j#SUHQGUH#SRXU#DPpOLRUHU#OD#VLWXDWLRQ1#1RXV#DYRQV#WRXWHIRLV#
QRWp#TXH#FLQT#GHV#VL[#PHVXUHV#DYDLHQW#IDLW#O*REMHW#GH#UpYLVLRQV#SOXV#RX#QRWp#TXH#FLQT#GHV#VL[#PHVXUHV#DYDLHQW#IDLW#O*REMHW#GH#UpYLVLRQV#SOXV#RX#QRWp#TXH#FLQT#GHV#VL[#PHVXUHV#DYDLHQW#IDLW#O*REMHW#GH#UpYLVLRQV#SOXV#RX#QRWp#TXH#FLQT#GHV#VL[#PHVXUHV#DYDLHQW#IDLW#O*REMHW#GH#UpYLVLRQV#SOXV#RX#
PRLQV#DSSURIRQGLHV#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV/#GRQW#FHUWDLQHV#pWDLHQW#PRLQV#DSSURIRQGLHV#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV/#GRQW#FHUWDLQHV#pWDLHQW#PRLQV#DSSURIRQGLHV#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV/#GRQW#FHUWDLQHV#pWDLHQW#PRLQV#DSSURIRQGLHV#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV/#GRQW#FHUWDLQHV#pWDLHQW#
WUqV#GpWDLOOpHV1#6HXOH#OD#WUqV#GpWDLOOpHV1#6HXOH#OD#WUqV#GpWDLOOpHV1#6HXOH#OD#WUqV#GpWDLOOpHV1#6HXOH#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV#Q*D#SDV#pWp#UHYXH##Q*D#SDV#pWp#UHYXH##Q*D#SDV#pWp#UHYXH##Q*D#SDV#pWp#UHYXH#
GHUQLqUHPHQW/#ELHQ#TXH#OH#UqJOHPHQW#DIIpUHQW#j#FHWWH#ORL#DLW#pWp#UpGLJp#HQ#GHUQLqUHPHQW/#ELHQ#TXH#OH#UqJOHPHQW#DIIpUHQW#j#FHWWH#ORL#DLW#pWp#UpGLJp#HQ#GHUQLqUHPHQW/#ELHQ#TXH#OH#UqJOHPHQW#DIIpUHQW#j#FHWWH#ORL#DLW#pWp#UpGLJp#HQ#GHUQLqUHPHQW/#ELHQ#TXH#OH#UqJOHPHQW#DIIpUHQW#j#FHWWH#ORL#DLW#pWp#UpGLJp#HQ#
4<<:1#4<<:1#4<<:1#4<<:1#

6147614761476147 /H#PLQLVWqUH#QH#IRXUQLW#j#O*$VVHPEOpH#OpJLVODWLYH#DXFXQH#/H#PLQLVWqUH#QH#IRXUQLW#j#O*$VVHPEOpH#OpJLVODWLYH#DXFXQH#/H#PLQLVWqUH#QH#IRXUQLW#j#O*$VVHPEOpH#OpJLVODWLYH#DXFXQH#/H#PLQLVWqUH#QH#IRXUQLW#j#O*$VVHPEOpH#OpJLVODWLYH#DXFXQH#
UpWURDFWLRQ#SDU#O*HQWUHPLVH#GH#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#GHJUp#GH#UpWURDFWLRQ#SDU#O*HQWUHPLVH#GH#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#GHJUp#GH#UpWURDFWLRQ#SDU#O*HQWUHPLVH#GH#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#GHJUp#GH#UpWURDFWLRQ#SDU#O*HQWUHPLVH#GH#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#GHJUp#GH#
UpXVVLWH#GDQV#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#UpXVVLWH#GDQV#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#UpXVVLWH#GDQV#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#UpXVVLWH#GDQV#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#
DVVXPH#OD#UHVSRQVDELOLWp1#&RPPH#OD#PLVH#HQ#DSSOLFDWLRQ#HIILFDFH#HW#DVVXPH#OD#UHVSRQVDELOLWp1#&RPPH#OD#PLVH#HQ#DSSOLFDWLRQ#HIILFDFH#HW#DVVXPH#OD#UHVSRQVDELOLWp1#&RPPH#OD#PLVH#HQ#DSSOLFDWLRQ#HIILFDFH#HW#DVVXPH#OD#UHVSRQVDELOLWp1#&RPPH#OD#PLVH#HQ#DSSOLFDWLRQ#HIILFDFH#HW#
HIILFLHQWH#GHV#PHVXUHV#OpJLVODWLYHV#DIIHFWpHV#IDLW#SDUWLH#LQWpJUDQWH#GHV#HIILFLHQWH#GHV#PHVXUHV#OpJLVODWLYHV#DIIHFWpHV#IDLW#SDUWLH#LQWpJUDQWH#GHV#HIILFLHQWH#GHV#PHVXUHV#OpJLVODWLYHV#DIIHFWpHV#IDLW#SDUWLH#LQWpJUDQWH#GHV#HIILFLHQWH#GHV#PHVXUHV#OpJLVODWLYHV#DIIHFWpHV#IDLW#SDUWLH#LQWpJUDQWH#GHV#
IRQFWLRQV#GX#PLQLVWqUH/#QRXV#VRPPHV#G*DYLV#TXH#OH#PLQLVWqUH#GHYUDLW#IRQFWLRQV#GX#PLQLVWqUH/#QRXV#VRPPHV#G*DYLV#TXH#OH#PLQLVWqUH#GHYUDLW#IRQFWLRQV#GX#PLQLVWqUH/#QRXV#VRPPHV#G*DYLV#TXH#OH#PLQLVWqUH#GHYUDLW#IRQFWLRQV#GX#PLQLVWqUH/#QRXV#VRPPHV#G*DYLV#TXH#OH#PLQLVWqUH#GHYUDLW#
IDLUH#UDSSRUW#GH#VRQ#UHQGHPHQW#GDQV#OH#GRPDLQH1IDLUH#UDSSRUW#GH#VRQ#UHQGHPHQW#GDQV#OH#GRPDLQH1IDLUH#UDSSRUW#GH#VRQ#UHQGHPHQW#GDQV#OH#GRPDLQH1IDLUH#UDSSRUW#GH#VRQ#UHQGHPHQW#GDQV#OH#GRPDLQH1

6148614861486148 1RXV#QRXV#GHPDQGRQV#VL#OD#UDWLRQDOLVDWLRQ#UpFHPPHQW#DQQRQFpH#1RXV#QRXV#GHPDQGRQV#VL#OD#UDWLRQDOLVDWLRQ#UpFHPPHQW#DQQRQFpH#1RXV#QRXV#GHPDQGRQV#VL#OD#UDWLRQDOLVDWLRQ#UpFHPPHQW#DQQRQFpH#1RXV#QRXV#GHPDQGRQV#VL#OD#UDWLRQDOLVDWLRQ#UpFHPPHQW#DQQRQFpH#
SRXU#OH#PLQLVWqUH#SRXUUDLW#VLJQLILHU#XQH#GLPLQXWLRQ#GHV#UHVVRXUFHV#SRXU#OH#PLQLVWqUH#SRXUUDLW#VLJQLILHU#XQH#GLPLQXWLRQ#GHV#UHVVRXUFHV#SRXU#OH#PLQLVWqUH#SRXUUDLW#VLJQLILHU#XQH#GLPLQXWLRQ#GHV#UHVVRXUFHV#SRXU#OH#PLQLVWqUH#SRXUUDLW#VLJQLILHU#XQH#GLPLQXWLRQ#GHV#UHVVRXUFHV#
DIIHFWpHV#j#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#HW#GHV#DIIHFWpHV#j#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#HW#GHV#DIIHFWpHV#j#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#HW#GHV#DIIHFWpHV#j#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#HW#GHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 58



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
DXWUHV#PHVXUHV#WUDLWDQW#GH#TXHVWLRQV#DJULFROHV1#&HWWH#GLPLQXWLRQ#SRXUUDLW#DXWUHV#PHVXUHV#WUDLWDQW#GH#TXHVWLRQV#DJULFROHV1#&HWWH#GLPLQXWLRQ#SRXUUDLW#DXWUHV#PHVXUHV#WUDLWDQW#GH#TXHVWLRQV#DJULFROHV1#&HWWH#GLPLQXWLRQ#SRXUUDLW#DXWUHV#PHVXUHV#WUDLWDQW#GH#TXHVWLRQV#DJULFROHV1#&HWWH#GLPLQXWLRQ#SRXUUDLW#
VLJQLILHU#XQH#HIILFDFLWp#DPRLQGULH#GHV#PHVXUHV#OpJLVODWLYHV1VLJQLILHU#XQH#HIILFDFLWp#DPRLQGULH#GHV#PHVXUHV#OpJLVODWLYHV1VLJQLILHU#XQH#HIILFDFLWp#DPRLQGULH#GHV#PHVXUHV#OpJLVODWLYHV1VLJQLILHU#XQH#HIILFDFLWp#DPRLQGULH#GHV#PHVXUHV#OpJLVODWLYHV1

6149614961496149 /HV#UHSUpVHQWDQWV#GX#PLQLVWqUH#RQW#PHQWLRQQp#GHX[#FDV#UpFHQWV/#/HV#UHSUpVHQWDQWV#GX#PLQLVWqUH#RQW#PHQWLRQQp#GHX[#FDV#UpFHQWV/#/HV#UHSUpVHQWDQWV#GX#PLQLVWqUH#RQW#PHQWLRQQp#GHX[#FDV#UpFHQWV/#/HV#UHSUpVHQWDQWV#GX#PLQLVWqUH#RQW#PHQWLRQQp#GHX[#FDV#UpFHQWV/#
GRQW#O*XQ#YLVp#SDU#ODGRQW#O*XQ#YLVp#SDU#ODGRQW#O*XQ#YLVp#SDU#ODGRQW#O*XQ#YLVp#SDU#OD#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#HW#O*DXWUH/##HW#O*DXWUH/##HW#O*DXWUH/##HW#O*DXWUH/#
SDU#OD#SDU#OD#SDU#OD#SDU#OD#/RL#VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH/RL#VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH/RL#VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH/RL#VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH/#GDQV#/#GDQV#/#GDQV#/#GDQV#
OHVTXHOV#OH#PLQLVWqUH#GH#OD#-XVWLFH#D#HVWLPp#QH#SDV#rWUH#HQ#PHVXUH#OHVTXHOV#OH#PLQLVWqUH#GH#OD#-XVWLFH#D#HVWLPp#QH#SDV#rWUH#HQ#PHVXUH#OHVTXHOV#OH#PLQLVWqUH#GH#OD#-XVWLFH#D#HVWLPp#QH#SDV#rWUH#HQ#PHVXUH#OHVTXHOV#OH#PLQLVWqUH#GH#OD#-XVWLFH#D#HVWLPp#QH#SDV#rWUH#HQ#PHVXUH#
G*H[pFXWHU#OD#ORL#HQ#GpSLW#GH#VRQ#QRQ0UHVSHFW#PDQLIHVWH/#FH#TXL#IDLW#TXH#OD#G*H[pFXWHU#OD#ORL#HQ#GpSLW#GH#VRQ#QRQ0UHVSHFW#PDQLIHVWH/#FH#TXL#IDLW#TXH#OD#G*H[pFXWHU#OD#ORL#HQ#GpSLW#GH#VRQ#QRQ0UHVSHFW#PDQLIHVWH/#FH#TXL#IDLW#TXH#OD#G*H[pFXWHU#OD#ORL#HQ#GpSLW#GH#VRQ#QRQ0UHVSHFW#PDQLIHVWH/#FH#TXL#IDLW#TXH#OD#
PHVXUH#HVW#FRQWLQXHOOHPHQW#GpILpH1#'H#IDoRQ#JpQpUDOH/#QRXV#VRPPHV#PHVXUH#HVW#FRQWLQXHOOHPHQW#GpILpH1#'H#IDoRQ#JpQpUDOH/#QRXV#VRPPHV#PHVXUH#HVW#FRQWLQXHOOHPHQW#GpILpH1#'H#IDoRQ#JpQpUDOH/#QRXV#VRPPHV#PHVXUH#HVW#FRQWLQXHOOHPHQW#GpILpH1#'H#IDoRQ#JpQpUDOH/#QRXV#VRPPHV#
G*DYLV#TX*XQH#H[pFXWLRQ#GpILFLHQWH#GH#OD#ORL#PqQHUD#j#XQ#GHJUp#GH#QRQ0G*DYLV#TX*XQH#H[pFXWLRQ#GpILFLHQWH#GH#OD#ORL#PqQHUD#j#XQ#GHJUp#GH#QRQ0G*DYLV#TX*XQH#H[pFXWLRQ#GpILFLHQWH#GH#OD#ORL#PqQHUD#j#XQ#GHJUp#GH#QRQ0G*DYLV#TX*XQH#H[pFXWLRQ#GpILFLHQWH#GH#OD#ORL#PqQHUD#j#XQ#GHJUp#GH#QRQ0
UHVSHFW#SOXV#pOHYp#TX*LO#HQ#VHUDLW#DXWUHPHQW/#FH#TXL#HQ#UpGXLW#O*HIILFDFLWp1UHVSHFW#SOXV#pOHYp#TX*LO#HQ#VHUDLW#DXWUHPHQW/#FH#TXL#HQ#UpGXLW#O*HIILFDFLWp1UHVSHFW#SOXV#pOHYp#TX*LO#HQ#VHUDLW#DXWUHPHQW/#FH#TXL#HQ#UpGXLW#O*HIILFDFLWp1UHVSHFW#SOXV#pOHYp#TX*LO#HQ#VHUDLW#DXWUHPHQW/#FH#TXL#HQ#UpGXLW#O*HIILFDFLWp1

2EVHUYDWLRQV#VXU#GHV#2EVHUYDWLRQV#VXU#GHV#2EVHUYDWLRQV#VXU#GHV#2EVHUYDWLRQV#VXU#GHV#
PHVXUHV#OpJLVODWLYHV#PHVXUHV#OpJLVODWLYHV#PHVXUHV#OpJLVODWLYHV#PHVXUHV#OpJLVODWLYHV#
SDUWLFXOLqUHVSDUWLFXOLqUHVSDUWLFXOLqUHVSDUWLFXOLqUHV

614:614:614:614: 1RXV#DYRQV#FRQVWDWp#TXH#OD#1RXV#DYRQV#FRQVWDWp#TXH#OD#1RXV#DYRQV#FRQVWDWp#TXH#OD#1RXV#DYRQV#FRQVWDWp#TXH#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/#OD#/#OD#/#OD#/#OD#
/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#HW#OD##HW#OD##HW#OD##HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#/RL#VXU#O*DPpQDJHPHQW#HW#/RL#VXU#O*DPpQDJHPHQW#HW#/RL#VXU#O*DPpQDJHPHQW#HW#
OD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROHOD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROHOD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROHOD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROH#Q*DWWHLJQHQW#SDV#OHXUV#REMHFWLIV/#VHORQ##Q*DWWHLJQHQW#SDV#OHXUV#REMHFWLIV/#VHORQ##Q*DWWHLJQHQW#SDV#OHXUV#REMHFWLIV/#VHORQ##Q*DWWHLJQHQW#SDV#OHXUV#REMHFWLIV/#VHORQ#
O*LQWHUSUpWDWLRQ#TX*HQ#IDLW#OH#PLQLVWqUH1#­#OD#OXPLqUH#GH#QRWUH#H[DPHQ/#O*LQWHUSUpWDWLRQ#TX*HQ#IDLW#OH#PLQLVWqUH1#­#OD#OXPLqUH#GH#QRWUH#H[DPHQ/#O*LQWHUSUpWDWLRQ#TX*HQ#IDLW#OH#PLQLVWqUH1#­#OD#OXPLqUH#GH#QRWUH#H[DPHQ/#O*LQWHUSUpWDWLRQ#TX*HQ#IDLW#OH#PLQLVWqUH1#­#OD#OXPLqUH#GH#QRWUH#H[DPHQ/#
QRXV#FUR\RQV#TXH#FHV#PHVXUHV#OpJLVODWLYHV#QH#SHXYHQW#DWWHLQGUH#OHXUV#QRXV#FUR\RQV#TXH#FHV#PHVXUHV#OpJLVODWLYHV#QH#SHXYHQW#DWWHLQGUH#OHXUV#QRXV#FUR\RQV#TXH#FHV#PHVXUHV#OpJLVODWLYHV#QH#SHXYHQW#DWWHLQGUH#OHXUV#QRXV#FUR\RQV#TXH#FHV#PHVXUHV#OpJLVODWLYHV#QH#SHXYHQW#DWWHLQGUH#OHXUV#
REMHFWLIV#VDQV#O*DIIHFWDWLRQ#G*DXWUHV#UHVVRXUFHV#DX#VHLQ#GX#PLQLVWqUH#RX#REMHFWLIV#VDQV#O*DIIHFWDWLRQ#G*DXWUHV#UHVVRXUFHV#DX#VHLQ#GX#PLQLVWqUH#RX#REMHFWLIV#VDQV#O*DIIHFWDWLRQ#G*DXWUHV#UHVVRXUFHV#DX#VHLQ#GX#PLQLVWqUH#RX#REMHFWLIV#VDQV#O*DIIHFWDWLRQ#G*DXWUHV#UHVVRXUFHV#DX#VHLQ#GX#PLQLVWqUH#RX#
O*DSSRUW#GH#PRGLILFDWLRQV#OpJLVODWLYHV/#RX#OHV#GHX[1O*DSSRUW#GH#PRGLILFDWLRQV#OpJLVODWLYHV/#RX#OHV#GHX[1O*DSSRUW#GH#PRGLILFDWLRQV#OpJLVODWLYHV/#RX#OHV#GHX[1O*DSSRUW#GH#PRGLILFDWLRQV#OpJLVODWLYHV/#RX#OHV#GHX[1

614;614;614;614; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#YRLH#VL#OD#PHVXUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#YRLH#VL#OD#PHVXUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#YRLH#VL#OD#PHVXUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#YRLH#VL#OD#PHVXUH#
OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#
GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#OHV#GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#OHV#GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#OHV#GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#OHV#
UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#/RL#VXU#O*LQVSHFWLRQ#GHV#/RL#VXU#O*LQVSHFWLRQ#GHV#/RL#VXU#O*LQVSHFWLRQ#GHV#
UXFKHUVUXFKHUVUXFKHUVUXFKHUV#HW#VHV#UqJOHPHQWV1#HW#VHV#UqJOHPHQWV1#HW#VHV#UqJOHPHQWV1#HW#VHV#UqJOHPHQWV1

614<614<614<614< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#
GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#
DUDEOHDUDEOHDUDEOHDUDEOH#HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1

6153615361536153 1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#
SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#
SURWHFWLRQ#GX#WHUULWRLUH#DJULFROHSURWHFWLRQ#GX#WHUULWRLUH#DJULFROHSURWHFWLRQ#GX#WHUULWRLUH#DJULFROHSURWHFWLRQ#GX#WHUULWRLUH#DJULFROH#DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH##DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH##DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH##DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH#
SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#
UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#
XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#
O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#
PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1

6154615461546154 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#
SRUWpH#GH#OD#SRUWpH#GH#OD#SRUWpH#GH#OD#SRUWpH#GH#OD#/RL#VXU#O*pOHYDJH#GX#EpWDLO1/RL#VXU#O*pOHYDJH#GX#EpWDLO1/RL#VXU#O*pOHYDJH#GX#EpWDLO1/RL#VXU#O*pOHYDJH#GX#EpWDLO1

0HVXUHV#OpJLVODWLYHV#0HVXUHV#OpJLVODWLYHV#0HVXUHV#OpJLVODWLYHV#0HVXUHV#OpJLVODWLYHV#
H[DPLQpHVH[DPLQpHVH[DPLQpHVH[DPLQpHV

6155615561556155 'DQV#OH#FDGUH#GX#SURMHW/#QRXV#DYRQV#H[DPLQp#VL[#PHVXUHV#
OpJLVODWLYHV#PLVHV#HQ#DSSOLFDWLRQ#SDU#OH#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#
O*$PpQDJHPHQW#UXUDO1#,O#V*DJLW#GHV#ORLV#VXLYDQWHV#=

� 5qJOHPHQW#VXU#OHV#SUrWV#DX[#DJULFXOWHXUV#GpEXWDQWV#DIIpUHQW#j#OD#/RL#
VXU#O*DPpQDJHPHQW#DJULFROH>
59 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
� /RL#VXU#O*DPpQDJHPHQW#HW#OD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROH#HW#
UqJOHPHQW>

� /RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV#HW#UqJOHPHQW>
� /RL#VXU#O*pOHYDJH#GX#EpWDLO#HW#UqJOHPHQW>
� /RL#VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH#HW#UqJOHPHQW>#
� /RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#HW#UqJOHPHQW1

6156615661566156 'H#QRPEUHXVHV#UDLVRQV#SHXYHQW#H[SOLTXHU#SRXUTXRL#XQH#PHVXUH#
OpJLVODWLYH#Q*DWWHLQW#SDV#VHV#REMHFWLIV1#

� /D#PHVXUH#HVW#PDO#UpGLJpH#RX#PDO#FRQoXH1#
� /HV#FLUFRQVWDQFHV#RQW#FKDQJp#GHSXLV#OD#UpGDFWLRQ#RX#OD#GHUQLqUH#

PRGLILFDWLRQ#GH#OD#PHVXUH1#
� /HV#UHVVRXUFHV#IRXUQLHV#DX#PLQLVWqUH#UHVSRQVDEOH#GHV#DFWLYLWpV#

DGPLQLVWUDWLYHV#QpFHVVDLUHV#QH#VRQW#SDV#VXIILVDQWHV1#
� #/H#PLQLVWqUH#TXL#HQ#DVVXPH#OD#UHVSRQVDELOLWp#Q*DSSOLTXH#SDV#OD#ORL#GH#

IDoRQ#DSSURSULpH1#

6157615761576157 ­#QRWUH#DYLV/#OHV#OpJLVODWHXUV#SHXYHQW#JUDQGHPHQW#DXJPHQWHU#OHV#
FKDQFHV#GH#VXFFqV#G*XQH#PHVXUH#OpJLVODWLYH#HQ#V*DVVXUDQW#TXH#OHV#WURLV#
H[LJHQFHV#FOpV#VRQW#VDWLVIDLWHV#DYDQW#O*DSSUREDWLRQ#GH#OD#ORL1

6158615861586158 3UHPLqUHPHQW/#O*REMHW#GH#OD#PHVXUH#OpJLVODWLYH#GRLW#rWUH#
FODLUHPHQW#pQRQFp#HW#ILJXUHU#GDQV#OD#ORL#PrPH1#8Q#REMHW#FODLUHPHQW#
pQRQFp#DLGH#OHV#LQWHUYHQDQWV#j#FRPSUHQGUH#FH#TXL#HVW#YLVp#HW#FRQVWLWXH#XQ#
SRLQW#GH#UpIpUHQFH#TXL#SHXW#VHUYLU#j#O*pYDOXDWLRQ#GX#©#VXFFqV#ª#GH#OD#
PHVXUH#OpJLVODWLYH1#'H#SOXV/#DYRLU#XQ#REMHFWLI#FODLUHPHQW#pQRQFp#GDQV#OD#
ORL#SHUPHWWUD#DX[#IXWXUV#OpJLVODWHXUV#GH#YRLU#VL#OHV#REMHFWLIV#GH#OD#PHVXUH#
VRQW#WRXMRXUV#YDOLGHV#HQ#UHJDUG#GHV#EHVRLQV#FKDQJHDQWV#GH#OD#VRFLpWp1

6159615961596159 'HX[LqPHPHQW/#O*$VVHPEOpH#OpJLVODWLYH#GRLW#V*HQJDJHU#j#IRXUQLU#
GHV#UHVVRXUFHV#VXIILVDQWHV#VXU#XQH#EDVH#FRQWLQXH/#SDU#O*HQWUHPLVH#GX#
SURFHVVXV#G*DSSUREDWLRQ#EXGJpWDLUH/#SRXU#SHUPHWWUH#DX#PLQLVWqUH#
UHVSRQVDEOH#GH#PHWWUH#HIILFDFHPHQW#HQ#DSSOLFDWLRQ#OD#ORL#HW#OHV#UqJOHPHQWV#
FRQQH[HV1#&KDTXH#PHVXUH#OpJLVODWLYH#DGRSWpH#D#XQ#FR�W/#WDQW#SRXU#FHX[#
TXL#GRLYHQW#V*\#FRQIRUPHU#TXH#SRXU#FHX[#TXL#GRLYHQW#O*DSSOLTXHU1#/D#
GpFLVLRQ#GH#OpJLIpUHU#GRLW#QpFHVVDLUHPHQW#rWUH#SULVH#HQ#VRXSHVDQW#
O*DYDQWDJH#GH#OD#PLVH#HQ#YLJXHXU#G*XQH#PHVXUH#SDU#UDSSRUW#DX[#FR�WV#GH#
VRQ#DSSOLFDWLRQ#HW#GH#VRQ#UHVSHFW1

615:615:615:615: 7URLVLqPHPHQW/#OH#GHJUp#DXTXHO#OHV#REMHFWLIV#GH#OD#PHVXUH#
OpJLVODWLYH#VRQW#DWWHLQWV#GRLW#rWUH#FRPPXQLTXp#j#O*$VVHPEOpH#OpJLVODWLYH1#
&HWWH#UpWURDFWLRQ#GHYUDLW#FRPSRUWHU#GHX[#YROHWV#GLVWLQFWV1#8Q#UDSSRUW#VXU#
OH#GHJUp#DXTXHO#OD#PHVXUH#OpJLVODWLYH#UpXVVLW#j#DWWHLQGUH#VHV#REMHFWLIV#
pQRQFpV#SHUPHWWUD#DX[#OpJLVODWHXUV#GH#GpWHUPLQHU#VL#OD#PHVXUH#D#EHVRLQ#
GH#PRGLILFDWLRQV#SRXU#DVVXUHU#OD#UpDOLVDWLRQ#GH#VHV#REMHFWLIV#OpJLVODWLIV1#
3DU#DLOOHXUV/#LO#VHUD#QpFHVVDLUH#GH#IDLUH#UDSSRUW#SRXU#PRQWUHU#TXH#OH#
PLQLVWqUH#DSSOLTXH#OD#PHVXUH#GH#IDoRQ#DSSURSULpH1#(Q#IRXUQLVVDQW#j#
O*$VVHPEOpH#OpJLVODWLYH#GHV#UpWURDFWLRQV#GX#JHQUH#GRQW#LO#HVW#TXHVWLRQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 5:



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
GDQV#FH#SDUDJUDSKH/#OHV#OpJLVODWHXUV#SRXUURQW#V*DVVXUHU#TXH#OHV#HIIRUWV#
PLV#GDQV#OD#UpGDFWLRQ#HW#O*DSSUREDWLRQ#GH#OD#PHVXUH#OpJLVODWLYH#RQW#PHQp#
DX[#UpVXOWDWV#HVFRPSWpV1#6L#FH#Q*HVW#SDV#OH#FDV/#FHOD#OHXU#SHUPHWWUD#GH#
SUHQGUH#GHV#PHVXUHV#FRUUHFWULFHV1#

615;615;615;615; 1RXV#WUDLWHURQV#GDQV#FH#FKDSLWUH#GHV#DVSHFWV#PHQWLRQQpV#FL0
GHVVXV#DLQVL#TXH#GHV#GRPDLQHV#TXL#RQW#GDYDQWDJH#UDSSRUW#j#OD#PLVH#HQ#
DSSOLFDWLRQ#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#DYRQV#H[DPLQpHV1#
/*pFKDQWLOORQ#UHWHQX#SDUPL#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#OH#PLQLVWqUH#GH#
O*$JULFXOWXUH#HW#GH#O*$PpQDJHPHQW#UXUDO#D#OD#UHVSRQVDELOLWp#PRQWUH#TXH#
FHUWDLQHV#PHVXUHV#SURYLQFLDOHV#VRQW#LQHIILFDFHV1#1RWUH#H[DPHQ#V*pWDQW#
OLPLWp#j#XQ#PLQLVWqUH/#QRXV#QH#SRXYRQV#GLUH#VL#OH#SUREOqPH#HVW#FRXUDQW1#
(Q#UHYDQFKH/#FRPPH#LO#V*DJLW#G*XQ#GRPDLQH#WUqV#LQWULQVqTXH#DX#U{OH#GH#
O*$VVHPEOpH#OpJLVODWLYH/#XQH#SRVVLELOLWp#PrPH#OLPLWpH#GH#SUREOqPHV#
GHYLHQW#SUpRFFXSDQWH1

615<615<615<615< ­#WLWUH#G*LOOXVWUDWLRQ/#QRXV#SUpVHQWRQV#GDQV#XQH#DQQH[H#j#FH#
FKDSLWUH#QRV#REVHUYDWLRQV#HW#QRV#UHFRPPDQGDWLRQV#GpWDLOOpHV#VXU#O*XQH#
GHV#PHVXUHV#TXH#QRXV#DYRQV#H[DPLQpHV/#j#VDYRLU#OD#/RL#VXU#OD#SURWHFWLRQ#
GH#OD#FRXFKH#DUDEOH#HW#VRQ#UqJOHPHQW1#&HWWH#PHVXUH#HQ#SDUWLFXOLHU#Q*D#SDV#
UpXVVL#j#DWWHLQGUH#OHV#REMHFWLIV#TXL#pWDLHQW#YLVpV1#

2EMHW#GHV#PHVXUHV#2EMHW#GHV#PHVXUHV#2EMHW#GHV#PHVXUHV#2EMHW#GHV#PHVXUHV#
OpJLVODWLYHVOpJLVODWLYHVOpJLVODWLYHVOpJLVODWLYHV

6163616361636163 $XFXQH#GHV#VL[#PHVXUHV#OpJLVODWLYHV#pWXGLpHV#QH#FRPSUHQG#XQ#
DUWLFOH#VXU#O*REMHW#GH#OD#PHVXUH/#TXL#DLGHUDLW#OHV#OHFWHXUV#j#FRPSUHQGUH#
SRXUTXRL#OD#ORL#D#pWp#PLVH#HQ#YLJXHXU#RX#TXL#OHXU#GRQQHUDLW#GHV#SRLQWV#GH#
UHSqUH#HQ#UDSSRUW#DYHF#OHVTXHOV#PHVXUHU#OH#GHJUp#GH#UpXVVLWH#GH#OD#ORL1#
/HV#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH#RQW#LQWHUSUpWp#j#OHXU#PDQLqUH#
O*REMHW#GH#FKDTXH#PHVXUH#OpJLVODWLYH#HW#DJLVVHQW#VXU#OD#EDVH#GH#FHV#
LQWHUSUpWDWLRQV1#­#QRWUH#DYLV#WRXWHIRLV/#SRXU#TXH#OHV#OpJLVODWHXUV#SXLVVHQW#
rWUH#FHUWDLQV#TXH#OHXUV#LQWHQWLRQV#OpJLVODWLYHV#VHURQW#UHVSHFWpHV/#XQ#ERQ#
GpEXW#VHUDLW#GH#SUpVHQWHU#GDQV#OD#PHVXUH#XQ#DUWLFOH#VXU#VRQ#REMHW1#$LQVL/#
FKDTXH#LQWHUYHQDQW#DXUD#DFFqV#j#OD#PrPH#LQIRUPDWLRQ#GqV#OH#GpSDUW/#HW#
FHOD#SHUPHWWUD#DX[#IXWXUV#OpJLVODWHXUV#GH#YRLU#VL#O*REMHW#GH#OD#PHVXUH#
OpJLVODWLYH#GHPHXUH#YDODEOH#j#OD#OXPLqUH#GH#FLUFRQVWDQFHV#FKDQJHDQWHV1#
1RXV#HVWLPRQV#TXH/#SRXU#rWUH#HIILFDFH/#XQH#PHVXUH#OpJLVODWLYH#GRLW#rWUH#
FRPSUpKHQVLEOH#HW#FRPSOqWH1

6164616461646164 /D#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#LOOXVWUH#ELHQ#OHV#
SUREOqPHV#TXH#O*DEVHQFH#G*XQ#G*REMHW#SHXW#HQWUDvQHU1#&HWWH#ORL#QH#
FRPSRUWH#DXFXQ#pQRQFp#FODLU#GH#VRQ#REMHW/#FH#TXL#D#PHQp#OH#SXEOLF#HW#
G*DXWUHV#LQWHUYHQDQWV#j#IDLUH#GHV#LQWHUSUpWDWLRQV#LPSURSUHV#GH#OD#SRUWpH#
GH#OD#ORL#+S1#H[1/#OH#SXEOLF#SHQVH#TXH#OH#JRXYHUQHPHQW#SHXW#DUUrWHU#
O*HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH#HQ#WRXWHV#FLUFRQVWDQFHV,1#/D#VLWXDWLRQ#D#
FUpp#EHDXFRXS#GH#FRQIXVLRQ#HW#GH#VHQWLPHQWV#QpJDWLIV#HQYHUV#OH#
PLQLVWqUH/#SXLVTX*LO#QH#SHXW#VDWLVIDLUH#DX[#DWWHQWHV#GX#SXEOLF1#,O#Q*HVW#
GDQV#O*LQWpUrW#GH#SHUVRQQH#TXH#OHV#FKRVHV#VRLHQW#DLQVL1
5; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
6165616561656165 9RLFL#XQ#H[HPSOH#G*XQH#PHVXUH#OpJLVODWLYH#SURYLQFLDOH#TXL#
FRQWLHQW#XQ#DUWLFOH#VXU#VRQ#REMHW1#/*DUWLFOH#5#GH#OD#/RL#VXU#
O*DVVDLQLVVHPHQW#GH#O*DLU#VSpFLILH#TXH#=

/*REMHW#GH#OD#SUpVHQWH#ORL#HW#GHV#UqJOHPHQWV#HVW#G*DSSX\HU#HW#
GH#SURPRXYRLU#OD#SURWHFWLRQ/#OD#UpJpQpUDWLRQ/#O*DPpOLRUDWLRQ#
HW#O*XWLOLVDWLRQ#MXGLFLHXVH#GH#O*HQYLURQQHPHQW#FRQIRUPpPHQW#
DX[#SULQFLSHV#VXLYDQWV#

6166616661666166 6XLW#XQH#GHVFULSWLRQ#GHV#SULQFLSHV#DX[TXHOV#LO#GRLW#rWUH#DGKpUp1#
1RXV#WURXYRQV#TXH#OD#GHVFULSWLRQ#GH#O*REMHW#GH#OD#/RL#VXU#
O*DVVDLQLVVHPHQW#GH#O*DLU#HVW#WUqV#FODLUH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 6167616761676167 1RXV#DYRQV#UHFRPPDQGp#TX*XQ#pQRQFp#FODLU#GH#O*REMHW#VRLW#1RXV#DYRQV#UHFRPPDQGp#TX*XQ#pQRQFp#FODLU#GH#O*REMHW#VRLW#1RXV#DYRQV#UHFRPPDQGp#TX*XQ#pQRQFp#FODLU#GH#O*REMHW#VRLW#1RXV#DYRQV#UHFRPPDQGp#TX*XQ#pQRQFp#FODLU#GH#O*REMHW#VRLW#
FRPSULV#GDQV#WRXWH#QRXYHOOH#SURSRVLWLRQ#GH#PHVXUH#OpJLVODWLYH1#1RXV##FRPSULV#GDQV#WRXWH#QRXYHOOH#SURSRVLWLRQ#GH#PHVXUH#OpJLVODWLYH1#1RXV##FRPSULV#GDQV#WRXWH#QRXYHOOH#SURSRVLWLRQ#GH#PHVXUH#OpJLVODWLYH1#1RXV##FRPSULV#GDQV#WRXWH#QRXYHOOH#SURSRVLWLRQ#GH#PHVXUH#OpJLVODWLYH1#1RXV##
DYRQV#UHFRPPDQGp#pJDOHPHQW#TX*XQ#pQRQFp#GH#O*REMHW#VRLW#LQWpJUp#DX[#DYRQV#UHFRPPDQGp#pJDOHPHQW#TX*XQ#pQRQFp#GH#O*REMHW#VRLW#LQWpJUp#DX[#DYRQV#UHFRPPDQGp#pJDOHPHQW#TX*XQ#pQRQFp#GH#O*REMHW#VRLW#LQWpJUp#DX[#DYRQV#UHFRPPDQGp#pJDOHPHQW#TX*XQ#pQRQFp#GH#O*REMHW#VRLW#LQWpJUp#DX[#
PHVXUHV#OpJLVODWLYHV#HQ#YLJXHXU#FKDTXH#IRLV#TX*XQH#PHVXUH#HVW#PRGLILpH1PHVXUHV#OpJLVODWLYHV#HQ#YLJXHXU#FKDTXH#IRLV#TX*XQH#PHVXUH#HVW#PRGLILpH1PHVXUHV#OpJLVODWLYHV#HQ#YLJXHXU#FKDTXH#IRLV#TX*XQH#PHVXUH#HVW#PRGLILpH1PHVXUHV#OpJLVODWLYHV#HQ#YLJXHXU#FKDTXH#IRLV#TX*XQH#PHVXUH#HVW#PRGLILpH1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 6168616861686168 /H#PLQLVWqUH#GH#OD#-XVWLFH#D#UpDJL#j#OD#UHFRPPDQGDWLRQ#SDU#OHV#
FRPPHQWDLUHV#VXLYDQWV#=

(Q#LQWHUSUpWDQW#OHV#ORLV/#OHV#WULEXQDX[#RQW#WHQGDQFH#j#V·DWWDUGHU#
VXU#OHV#GLVSRVLWLRQV#LPSRUWDQWHV#GH#OD#ORL/#HW#SDV#VHXOHPHQW#j#
WHQLU#FRPSWH#GHV#pOpPHQWV#GHVFULSWLIV/#SRXU#GpWHUPLQHU#OH#
YpULWDEOH#REMHW#HW#O·LQWHQWLRQ#UpHOOH#GH#OD#ORL1#&HOD#pWDQW#GLW/#HW#
GX#SRLQW#GH#YXH#MXULGLTXH/#LO#SRXUUDLW#V·DYpUHU#GLIILFLOH#
G·REVHUYHU#YRWUH#UHFRPPDQGDWLRQ1#>7UDGXFWLRQ1@

5DSSRUW#VXU#O*HIILFDFLWp#5DSSRUW#VXU#O*HIILFDFLWp#5DSSRUW#VXU#O*HIILFDFLWp#5DSSRUW#VXU#O*HIILFDFLWp#
GHV#PHVXUHV#OpJLVODWLYHVGHV#PHVXUHV#OpJLVODWLYHVGHV#PHVXUHV#OpJLVODWLYHVGHV#PHVXUHV#OpJLVODWLYHV

6169616961696169 /*XQH#GHV#IRQFWLRQV#OHV#SOXV#LPSRUWDQWHV#GHV#OpJLVODWHXUV#HVW#
G*pWXGLHU#HW#G*DSSURXYHU#GHV#PHVXUHV#OpJLVODWLYHV1#&HOD#Q*HVW#WRXWHIRLV#
SDV/#j#QRWUH#DYLV/#XQH#ILQ#HQ#VRL1#,O#V*DJLW#SOXW{W#G*XQ#PR\HQ#GH#UpDOLVHU#
VXU#XQH#EDVH#FRQVWDQWH#O*REMHW#YLVp#SDU#OD#PHVXUH#OpJLVODWLYH1#2U/#OHV#
OpJLVODWHXUV#RQW#EHVRLQ#GH#UpWURDFWLRQ#SRXU#GpWHUPLQHU#VL#O*REMHW#YLVp#HVW#
HIIHFWLYHPHQW#DWWHLQW1#/D#UpWURDFWLRQ#GHYUDLW#SHUPHWWUH#DX[#OpJLVODWHXUV#
GH#V*DVVXUHU#TXH#OHV#HIIRUWV#PLV#GDQV#OD#UpGDFWLRQ#HW#O*DSSUREDWLRQ#GH#OD#
PHVXUH#OpJLVODWLYH#RQW#PHQp#DX[#UpVXOWDWV#HVFRPSWpV1#6L#FH#Q*HVW#SDV#OH#
FDV/#FHOD#OHXU#SHUPHWWUD#GH#SUHQGUH#GHV#PHVXUHV#FRUUHFWULFHV1

616:616:616:616: ­#QRWUH#DYLV/#OD#UpWURDFWLRQ#GHYUDLW#FRPSRUWHU#GHX[#YROHWV#
GLVWLQFWV1#/H#SUHPLHU#VHUDLW#XQ#UDSSRUW#VXU#OH#GHJUp#DXTXHO#OD#PHVXUH#
OpJLVODWLYH#UpXVVLW#j#DWWHLQGUH#VHV#REMHFWLIV#pQRQFpV1#8Q#WHO#UDSSRUW#
SHUPHWWUDLW#DX[#OpJLVODWHXUV#GH#GpWHUPLQHU#VL#OD#PHVXUH#D#EHVRLQ#GH#
PRGLILFDWLRQV#SRXU#DVVXUHU#OD#UpDOLVDWLRQ#GH#VHV#REMHFWLIV#OpJLVODWLIV1#/H#
GHX[LqPH#YROHW#GH#FHWWH#UpWURDFWLRQ#VHUDLW#OH#UDSSRUW#VXU#OHV#DFWLYLWpV#
DGPLQLVWUDWLYHV#PHQpHV#SDU#OH#PLQLVWqUH#j#O*DSSXL#GH#OD#PHVXUH#
OpJLVODWLYH/#FH#GRQW#QRXV#GLVFXWRQV#SOXV#ORLQ#GDQV#OH#FKDSLWUH1#

616;616;616;616; ,O#Q*D#pWp#IDLW#UDSSRUW#GH#O*HIILFDFLWp#G*DXFXQH#GHV#VL[#PHVXUHV#
OpJLVODWLYHV#TXH#QRXV#DYRQV#H[DPLQpHV1#8Q#WHO#UDSSRUW#HVW#WRXWHIRLV#H[LJp#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 5<



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
SDU#DX#PRLQV#XQH#PHVXUH#OpJLVODWLYH#SURYLQFLDOH/#VRLW#O*DUWLFOH#<#GH#OD#/RL#
VXU#O*DVVDLQLVVHPHQW#GH#O*DLU/#TXL#SUpFLVH#FH#TXL#VXLW#=

/H#0LQLVWUH#GRLW/#FKDTXH#DQQpH/#GpSRVHU#SDU#pFULW#XQ#UDSSRUW#
j#O*$VVHPEOpH#OpJLVODWLYH#IDLVDQW#pWDW#GX#VXFFqV#UHQFRQWUp#GDQV#
OD#UpDOLVDWLRQ#GHV#REMHFWLIV#HW#FRQFHUQDQW#WRXWH#DXWUH#TXHVWLRQ#
TX*LO#HVWLPH#DSSURSULpH1

616<616<616<616< %LHQ#TX*XQ#UDSSRUW#DQQXHO#VXU#O*HIILFDFLWp/#FRPPH#O*H[LJH#OD#/RL#
VXU#O*DVVDLQLVVHPHQW#GH#O*DLU/#QH#VRLW#SHXW0rWUH#SDV#QpFHVVDLUH#SRXU#WRXWHV#
OHV#PHVXUHV#OpJLVODWLYHV/#QRXV#HVWLPRQV#WRXWHIRLV#TXH#O*$VVHPEOpH#
OpJLVODWLYH#GHYUDLW#UHFHYRLU#GHV#UpWURDFWLRQV#SpULRGLTXHV#VXU#FKDTXH#
PHVXUH#OpJLVODWLYH#SURYLQFLDOH1#1RXV#FUR\RQV#TX*XQ#UDSSRUW#DX[#WURLV#RX#
DX[#TXDWUH#DQV#VHUDLW#DSSURSULp1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 6173617361736173 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHPHWWH#j#O*$VVHPEOpH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHPHWWH#j#O*$VVHPEOpH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHPHWWH#j#O*$VVHPEOpH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHPHWWH#j#O*$VVHPEOpH#
OpJLVODWLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#+DX[#WURLV#RX#TXDWUH#DQV/#SDU#OpJLVODWLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#+DX[#WURLV#RX#TXDWUH#DQV/#SDU#OpJLVODWLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#+DX[#WURLV#RX#TXDWUH#DQV/#SDU#OpJLVODWLYH#GHV#UDSSRUWV#pFULWV#UpJXOLHUV#+DX[#WURLV#RX#TXDWUH#DQV/#SDU#
H[HPSOH,#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#HVW#H[HPSOH,#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#HVW#H[HPSOH,#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#HVW#H[HPSOH,#VXU#O*HIILFDFLWp#DYHF#ODTXHOOH#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#HVW#
UHVSRQVDEOH#DWWHLJQHQW#OHV#REMHFWLIV#YLVpV1#UHVSRQVDEOH#DWWHLJQHQW#OHV#REMHFWLIV#YLVpV1#UHVSRQVDEOH#DWWHLJQHQW#OHV#REMHFWLIV#YLVpV1#UHVSRQVDEOH#DWWHLJQHQW#OHV#REMHFWLIV#YLVpV1#

([DPHQ#SpULRGLTXH#GHV#([DPHQ#SpULRGLTXH#GHV#([DPHQ#SpULRGLTXH#GHV#([DPHQ#SpULRGLTXH#GHV#
PHVXUHV#OpJLVODWLYHVPHVXUHV#OpJLVODWLYHVPHVXUHV#OpJLVODWLYHVPHVXUHV#OpJLVODWLYHV

6174617461746174 $XFXQ#FDOHQGULHU#G·H[DPHQV#UpJXOLHUV#GHV#VL[#PHVXUHV#
OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV#Q·HVW#pWDEOL1#7RXWHIRLV/#FLQT#GHV#VL[#
PHVXUHV#RQW#IDLW#O*REMHW#GH#UpYLVLRQV#SOXV#RX#PRLQV#DSSURIRQGLHV#DX#FRXUV#
GHV#GHUQLqUHV#DQQpHV/#GRQW#FHUWDLQHV#pWDLHQW#WUqV#GpWDLOOpHV1#6HXOH#OD#/RL#
VXU#O*LQVSHFWLRQ#GHV#UXFKHUV#Q*D#SDV#pWp#UHYXH#GHUQLqUHPHQW/#ELHQ#TXH#OH#
UqJOHPHQW#DIIpUHQW#j#FHWWH#ORL#DLW#pWp#UpGLJp#HQ#4<<:1#2U/#FHUWDLQHV#
GLVSRVLWLRQV#GH#FHWWH#ORL#VRQW#GH#WRXWH#pYLGHQFH#GpVXqWHV/#GRQW#XQH#
PHQWLRQ#VXU#O*DUURVDJH#GH#SURGXLWV#FRQWHQDQW#GH#O*DUVHQLF1#'HV#
UHSUpVHQWDQWV#GX#PLQLVWqUH#RQW#GLW#TXH#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV#
Q*HVW#SDV#FRQVLGpUpH#FRPPH#XQH#PHVXUH#OpJLVODWLYH#SULRULWDLUH#DX#
PLQLVWqUH/#HW#F*HVW#OD#UDLVRQ#SRXU#ODTXHOOH#HOOH#Q*D#SDV#pWp#UpYLVpH#QL#PLVH#
j#MRXU1#3RXU#QRWUH#SDUW/#QRXV#FUR\RQV#TXH#FKDTXH#PHVXUH#OpJLVODWLYH#
GHYUDLW#IDLUH#O*REMHW#G*XQH#UpYLVLRQ#HW#G*XQH#PLVH#j#MRXU#SpULRGLTXHV#SRXU#
IDLUH#HQ#VRUWH#TX*HOOH#FRQWLQXH#j#DWWHLQGUH#OHV#REMHFWLIV#GH#O*$VVHPEOpH#
OpJLVODWLYH1#/H#SURFHVVXV#FRQWULEXHUDLW#pJDOHPHQW#j#JpQpUHU#GH#
O*LQIRUPDWLRQ#VXU#O*HIILFDFLWp#j#O*LQWHQWLRQ#GH#O*$VVHPEOpH#OpJLVODWLYH/#
FRPPH#LO#HVW#GLVFXWp#GDQV#OD#VHFWLRQ#SUpFpGHQWH1#'*DSUqV#FH#TXH#QRXV#
FRPSUHQRQV/#OH#JRXYHUQHPHQW#IpGpUDO#H[LJH#OD#UpDOLVDWLRQ#GH#WHOOHV#
UpYLVLRQV#DX[#FLQT#DQV1#/H#FR�W#GH#FHV#UpYLVLRQV#QpFHVVDLUHV#GRLW#rWUH#SULV#
HQ#FRPSWH#GDQV#OD#GpFLVLRQ#HQWRXUDQW#OD#UpGDFWLRQ#G*XQH#QRXYHOOH#PHVXUH#
OpJLVODWLYH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 6175617561756175 1RXV#DYRQV#UHFRPPDQGp#TX*XQH#UpYLVLRQ#GHV#PHVXUHV#1RXV#DYRQV#UHFRPPDQGp#TX*XQH#UpYLVLRQ#GHV#PHVXUHV#1RXV#DYRQV#UHFRPPDQGp#TX*XQH#UpYLVLRQ#GHV#PHVXUHV#1RXV#DYRQV#UHFRPPDQGp#TX*XQH#UpYLVLRQ#GHV#PHVXUHV#
OpJLVODWLYHV#GRQW#OH#PLQLVWqUH#D#OD#UHVSRQVDELOLWp#VRLW#HIIHFWXpH#OpJLVODWLYHV#GRQW#OH#PLQLVWqUH#D#OD#UHVSRQVDELOLWp#VRLW#HIIHFWXpH#OpJLVODWLYHV#GRQW#OH#PLQLVWqUH#D#OD#UHVSRQVDELOLWp#VRLW#HIIHFWXpH#OpJLVODWLYHV#GRQW#OH#PLQLVWqUH#D#OD#UHVSRQVDELOLWp#VRLW#HIIHFWXpH#
SpULRGLTXHPHQW#+j#WRXV#OHV#TXDWUH#DQV/#SDU#H[HPSOH,#SRXU#IDLUH#HQ#VRUWH#SpULRGLTXHPHQW#+j#WRXV#OHV#TXDWUH#DQV/#SDU#H[HPSOH,#SRXU#IDLUH#HQ#VRUWH#SpULRGLTXHPHQW#+j#WRXV#OHV#TXDWUH#DQV/#SDU#H[HPSOH,#SRXU#IDLUH#HQ#VRUWH#SpULRGLTXHPHQW#+j#WRXV#OHV#TXDWUH#DQV/#SDU#H[HPSOH,#SRXU#IDLUH#HQ#VRUWH#
TXH#OHV#PHVXUHV#VRLHQW#j#MRXU/#TXH#OHXUV#REMHFWLIV#pQRQFpV#VRLHQW#WRXMRXUV#TXH#OHV#PHVXUHV#VRLHQW#j#MRXU/#TXH#OHXUV#REMHFWLIV#pQRQFpV#VRLHQW#WRXMRXUV#TXH#OHV#PHVXUHV#VRLHQW#j#MRXU/#TXH#OHXUV#REMHFWLIV#pQRQFpV#VRLHQW#WRXMRXUV#TXH#OHV#PHVXUHV#VRLHQW#j#MRXU/#TXH#OHXUV#REMHFWLIV#pQRQFpV#VRLHQW#WRXMRXUV#
YDODEOHV#HW#TX*HOOHV#DVVXUHQW#XQ#FDGUH#HIILFDFH#GDQV#OHV#OLPLWHV#GXTXHO#OHV#YDODEOHV#HW#TX*HOOHV#DVVXUHQW#XQ#FDGUH#HIILFDFH#GDQV#OHV#OLPLWHV#GXTXHO#OHV#YDODEOHV#HW#TX*HOOHV#DVVXUHQW#XQ#FDGUH#HIILFDFH#GDQV#OHV#OLPLWHV#GXTXHO#OHV#YDODEOHV#HW#TX*HOOHV#DVVXUHQW#XQ#FDGUH#HIILFDFH#GDQV#OHV#OLPLWHV#GXTXHO#OHV#
REMHFWLIV#SHXYHQW#rWUH#DWWHLQWV1#/HV#UpVXOWDWV#GH#WHOOHV#UpYLVLRQV#GHYUDLHQW#REMHFWLIV#SHXYHQW#rWUH#DWWHLQWV1#/HV#UpVXOWDWV#GH#WHOOHV#UpYLVLRQV#GHYUDLHQW#REMHFWLIV#SHXYHQW#rWUH#DWWHLQWV1#/HV#UpVXOWDWV#GH#WHOOHV#UpYLVLRQV#GHYUDLHQW#REMHFWLIV#SHXYHQW#rWUH#DWWHLQWV1#/HV#UpVXOWDWV#GH#WHOOHV#UpYLVLRQV#GHYUDLHQW#
rWUH#FRPPXQLTXpV#j#O*$VVHPEOpH#OpJLVODWLYH1rWUH#FRPPXQLTXpV#j#O*$VVHPEOpH#OpJLVODWLYH1rWUH#FRPPXQLTXpV#j#O*$VVHPEOpH#OpJLVODWLYH1rWUH#FRPPXQLTXpV#j#O*$VVHPEOpH#OpJLVODWLYH1
63 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
5HGGLWLRQ#GH#FRPSWHV#5HGGLWLRQ#GH#FRPSWHV#5HGGLWLRQ#GH#FRPSWHV#5HGGLWLRQ#GH#FRPSWHV#
PLQLVWpULHOOH#VXU#PLQLVWpULHOOH#VXU#PLQLVWpULHOOH#VXU#PLQLVWpULHOOH#VXU#
O*DWWHLQWH#GHV#EXWV#O*DWWHLQWH#GHV#EXWV#O*DWWHLQWH#GHV#EXWV#O*DWWHLQWH#GHV#EXWV#
OpJLVODWLIVOpJLVODWLIVOpJLVODWLIVOpJLVODWLIV

6176617661766176 /D#UHVSRQVDELOLWp#GH#FKDTXH#PHVXUH#OpJLVODWLYH#HVW#FRQILpH#DX[#
PLQLVWqUHV#LQGLYLGXHOV/#TXL#GRLYHQW#O*DSSOLTXHU#GH#PDQLqUH#HIILFDFH#HW#
HIILFLHQWH1#/H#PLQLVWqUH#UHQG#FRPSWH#j#O*$VVHPEOpH#OpJLVODWLYH#GHV#
UpVXOWDWV#GH#OD#PLVH#HQ#DSSOLFDWLRQ#GH#OD#PHVXUH1#

6177617761776177 2XWUH#O*DIIHFWDWLRQ#GH#OD#UHVSRQVDELOLWp/#O*$VVHPEOpH#OpJLVODWLYH#D#
O*REOLJDWLRQ#GH#IRXUQLU#XQ#ILQDQFHPHQW#VXIILVDQW#DX#PR\HQ#GHV#FUpGLWV#
DQQXHOV#SRXU#SHUPHWWUH#DX#PLQLVWqUH#G*DSSOLTXHU#OD#PHVXUH#GH#IDoRQ#
HIILFDFH1#/H#0DQXHO#GHV#SURFpGXUHV#VXU#OD#SUpVHQWDWLRQ#GHV#GRFXPHQWV#
GX#&RQVHLO#H[pFXWLI#UHFRQQDvW#FHWWH#REOLJDWLRQ#HW#SUpFLVH#O*LQIRUPDWLRQ#
VXU#OHV#FR�WV#TXL#GRLW#DFFRPSDJQHU#OD#UXEULTXH#GHV#GRQQpHV#KLVWRULTXHV#
GH#OD#VHFWLRQ#0pPRLUH#DX#&RQVHLO#H[pFXWLI#HW#SURFpGXUH#G*DSSUREDWLRQ#
GHV#ORLV#=#SURPXOJDWLRQ#GHV#ORLV#QRXYHOOHV#RX#PRGLILFDWLYHV1#/H#PDQXHO#
SUpFLVH#FH#TXL#VXLW#=

&RQVLGpUDWLRQV#ILQDQFLqUHV#0#/*LPSRUWDQFH#GH#FHWWH#UXEULTXH#
QH#SHXW#rWUH#VXUHVWLPpH#HW#WRXV#OHV#HIIRUWV#GHYUDLHQW#rWUH#IDLWV#
SRXU#pWDEOLU#GHV#SURMHFWLRQV#H[DFWHV#GHV#FR�WV#HW#GHV#UHFHWWHV#
HQWUDvQpV#SDU#OD#PHVXUH#UHFRPPDQGpH1#6L#FHOD#QH#SHXW#rWUH#IDLW/#
LO#IDXGUDLW#H[SOLTXHU#FODLUHPHQW#SRXUTXRL1#/HV#LQFLGHQFHV#
ILQDQFLqUHV#VXU#G*DXWUHV#PLQLVWqUHV#HW#RUJDQLVPHV#DLQVL#TXH#VXU#
GHV#JURXSHV#HW#RUJDQLVDWLRQV#H[WHUQHV#GHYUDLHQW#pJDOHPHQW#rWUH#
PHQWLRQQpHV1#/H#IDLW#GH#UpXQLU#FHV#UHQVHLJQHPHQWV#DLGHUD#
pJDOHPHQW#j#GpWHUPLQHU#OHV#LQFLGHQFHV#HQ#PDWLqUH#GH#
GpYHORSSHPHQW#pFRQRPLTXH#TXL#GRLYHQW#rWUH#GRFXPHQWpHV#
GDQV#OD#UXEULTXH#'RQQpHV#KLVWRULTXHV1

,O#\#DXUDLW#OLHX#G*LQGLTXHU#OH#FR�W/#OH#FDV#pFKpDQW/#GH#OD#
SURSRVLWLRQ#SRXU#O*H[HUFLFH#ILQDQFLHU#HQ#FRXUV#HW#FKDFXQ#GHV#
GHX[#H[HUFLFHV#VXEVpTXHQWV1#6L#OHV#GpSHQVHV#GRLYHQW#rWUH#
HQJDJpHV#GDQV#O*H[HUFLFH#HQ#FRXUV/#LO#IDXW#PHQWLRQQHU#OH#FUpGLW#
DXTXHO#HOOHV#VHURQW#LPSXWpHV1#/*HVWLPDWLRQ#GX#FR�W#GHYUDLW#
LQFOXUH#WRXWHV#OHV#GpSHQVHV#GLUHFWHV#HW#LQGLUHFWHV#HW#GHYUDLW#
WHQLU#FRPSWH#GH#WRXWHV#OHV#SRVVLELOLWpV#GH#UHFRXYUHPHQW#GX#FR�W#
RX#G*DFFURLVVHPHQW#GHV#UHFHWWHV1

,O#IDXGUDLW#LQGLTXHU#pJDOHPHQW#OHV#pFRQRPLHV#TXL#VHURQW#
UpDOLVpHV#SDU#VXLWH#GH#OD#PHVXUH#SURSRVpH#GXUDQW#O*H[HUFLFH#
ILQDQFLHU#HQ#FRXUV#HW#FKDFXQ#GHV#GHX[#H[HUFLFHV#VXEVpTXHQWV1

6178617861786178 /*$VVHPEOpH#OpJLVODWLYH#QH#SHXW#WHQLU#XQ#PLQLVWqUH#UHVSRQVDEOH#
GH#UpVXOWDWV#PpGLRFUHV#VL#HOOH#QH#OXL#IRXUQLW#SDV#GHV#UHVVRXUFHV#DGpTXDWHV#
SRXU#O*DSSOLFDWLRQ#G*XQH#PHVXUH#OpJLVODWLYH1#1RXV#QRXV#GHPDQGRQV#VL#OHV#
UpGXFWLRQV#UpFHPPHQW#DQQRQFpHV#SRXU#OH#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#
O*$PpQDJHPHQW#UXUDO#UHQGURQW#OD#WkFKH#GX#PLQLVWqUH#SOXV#GLIILFLOH#RX#
PrPH#LPSRVVLEOH#SRXU#FH#TXL#HVW#G*DWWHLQGUH#OHV#REMHFWLIV#GHV#PHVXUHV#
OpJLVODWLYHV#GRQW#LO#D#OD#UHVSRQVDELOLWp1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 64



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
6179617961796179 'XUDQW#QRWUH#H[DPHQ/#QRXV#DYRQV#QRWp#TXH/#GDQV#GHX[#FDV/#OHV#
GLUHFWLRQV#HVWLPDLHQW#TXH#OHV#UHVVRXUFHV#DIIHFWpHV#Q*pWDLHQW#SDV#
VXIILVDQWHV#SRXU#SHUPHWWUH#XQH#DSSOLFDWLRQ#FRQYHQDEOH#GHV#PHVXUHV#
OpJLVODWLYHV1#'DQV#XQ#FDV/#VRLW#OD#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#
DUDEOH/#OD#'LUHFWLRQ#GHV#UHVVRXUFHV#GHV#WHUUHV#DJULFROHV#HVWLPDLW#TXH#OHV#
UHVVRXUFHV#DX#PLQLVWqUH#pWDLHQW#LQVXIILVDQWHV/#PDLV#TXH#O*DMRXW#GH#
UHVVRXUFHV#Q*DPpOLRUHUDLW#SDV#O*HIILFDFLWp#GH#OD#PHVXUH#VDQV#TXH#VRLHQW#
G*DERUG#DSSRUWpHV#G*LPSRUWDQWHV#PRGLILFDWLRQV#j#OD#ORL1#'DQV#OH#VHFRQG#
FDV/#VRLW#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV/#OD#'LUHFWLRQ#GH#OD#SRPPH#GH#
WHUUH#HW#GH#O*KRUWLFXOWXUH#D#GpFLGp#HQ#WRXWH#FRQQDLVVDQFH#GH#FDXVH#TXH#OD#
PLVH#HQ#DSSOLFDWLRQ#GH#FHWWH#ORL#pWDLW#XQH#SULRULWp#PRLQV#pOHYpH#GX#
PLQLVWqUH#TXH#O*DSSOLFDWLRQ#G*DXWUHV#PHVXUHV#GRQW#OH#PLQLVWqUH#D#OD#
UHVSRQVDELOLWp1#(Q#FRQVpTXHQFH/#GHV#UHVVRXUFHV#OLPLWpHV#\#RQW#pWp#
FRQVDFUpHV/#HW#OH#QLYHDX#G*DFWLYLWp#FRQQH[H#D#pWp#PRLQV#LQWHQVH#TX*LO#QH#
O*DXUDLW#IDOOX#SRXU#DVVXUHU#OD#UpDOLVDWLRQ#GH#VRQ#REMHW1#/D#GpFLVLRQ#VHPEOH#
UpVXOWHU#GH#OD#QpFHVVLWp#G*pWDEOLU#GHV#SULRULWpV#GDQV#O*DIIHFWDWLRQ#GHV#
UHVVRXUFHV#WUqV#OLPLWpHV#GX#PLQLVWqUH1#

617:617:617:617: 1RXV#VRPPHV#G*DYLV#TXH#OHV#VLWXDWLRQV#GDQV#OHVTXHOOHV#OHV#
UHVVRXUFHV#OLPLWpHV#QXLVHQW#j#OD#FDSDFLWp#GX#PLQLVWqUH#G*DSSOLTXHU#GHV#
PHVXUHV#OpJLVODWLYHV#GHYUDLHQW#rWUH#VLJQDOpHV#j#O*$VVHPEOpH#OpJLVODWLYH1#
/H#UDSSRUW#DQQXHO#GX#PLQLVWqUH#VHPEOHUDLW#OH#PHLOOHXU#YpKLFXOH#SRXU#
WUDQVPHWWUH#O*LQIRUPDWLRQ1#

617;617;617;617; /D#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#GX#JRXYHUQHPHQW#GX#
1RXYHDX0%UXQVZLFN#SUpFLVH#TXH#OH#UDSSRUW#DQQXHO#HVW#OH#SULQFLSDO#
GRFXPHQW#UHGGLWLRQQHO#GHV#PLQLVWqUHV1#eWDQW#GRQQp#TXH#O*DSSOLFDWLRQ#
HIILFDFH#HW#HIILFLHQWH#GHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#D#OD#UHVSRQVDELOLWp#
IDLW#SDUWLH#LQWpJUDQWH#GH#VHV#IRQFWLRQV/#QRXV#HVWLPRQV#TXH#OH#PLQLVWqUH#
GHYUDLW#HQ#IDLUH#UDSSRUW#SDU#O*HQWUHPLVH#GH#VRQ#UDSSRUW#DQQXHO1#8QH#WHOOH#
WkFKH#QpFHVVLWHUDLW#O*pODERUDWLRQ#G*XQ#REMHFWLI#VWUDWpJLTXH#PLQLVWpULHO#
YLVDQW#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV1#'HV#LQGLFDWHXUV#GX#
UHQGHPHQW#SRXUUDLHQW#HQVXLWH#rWUH#pWDEOLV#SRXU#PHVXUHU#OH#GHJUp#DXTXHO#
O*REMHFWLI#VWUDWpJLTXH#HVW#DWWHLQW/#HW#GHV#EXWV#SRXUUDLHQW#rWUH#GpWHUPLQpV#
SRXU#FKDTXH#LQGLFDWHXU#GX#UHQGHPHQW1#/HV#UpVXOWDWV#UpHOV#GH#OD#PLVH#HQ#
DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#SRXUUDLHQW#rWUH#FRPSDUpV#DX[#EXWV#
YLVpV/#HW#GHV#H[SOLFDWLRQV#SRXUUDLHQW#rWUH#IRXUQLHV#ORUVTXH#OHV#EXWV#QH#VRQW#
SDV#DWWHLQWV1#/*LQIRUPDWLRQ#VHUDLW#IRXUQLH#GDQV#OH#UDSSRUW#DQQXHO#GX#
PLQLVWqUH1

617<617<617<617< $X#FRXUV#GH#QRWUH#H[DPHQ/#QRXV#DYRQV#REVHUYp#TXH#GHV#
LQGLFDWHXUV#GX#UHQGHPHQW#Q*DYDLHQW#SDV#pWp#GpILQLV#HQ#UDSSRUW#DYHF#OD#
PLVH#HQ#DSSOLFDWLRQ#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV1#
'DQV#OD#SOXSDUW#GHV#FDV/#GHV#VWDWLVWLTXHV#GH#IRQFWLRQQHPHQW#YLVDQW#OHV#
PHVXUHV#OpJLVODWLYHV#HQ#TXHVWLRQ#VRQW#IRXUQLHV#GDQV#OH#UDSSRUW#DQQXHO#GH#
4<<;04<<<#GX#PLQLVWqUH/#ELHQ#TXH#ULHQ#QH#FRQFHUQH#OD#/RL#VXU#OD#
SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH1#1RXV#FRQYHQRQV#TXH/#j#O*KHXUH#DFWXHOOH/#
FHUWDLQHV#PHVXUHV#IRQW#O*REMHW#G*XQ#QLYHDX#G*DFWLYLWp#DVVH]#IDLEOH1#
7RXWHIRLV/#LO#VHUDLW#LQGLTXp#G*pWDEOLU#GHV#QRUPHV#RIILFLHOOHV#SRXU#OHV#
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&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
PHVXUHV#IDLVDQW#O*REMHW#G*XQH#DFWLYLWp#SOXV#LQWHQVH1#3DU#H[HPSOH/#OH#
SRXUFHQWDJH#GH#WHUUHV#DJULFROHV#UHFHQVpHV#TXL#VRQW#LQVFULWHV#j#WLWUH#GH#
WHUUHV#DJULFROHV#HQ#YHUWX#GH#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#SURWHFWLRQ#GX#
WHUULWRLUH#DJULFROH#SRXUUDLW#VHUYLU#G*LQGLFDWHXU#GX#UHQGHPHQW#SRXU#FHWWH#
ORL#HQ#SDUWLFXOLHU1#8Q#SRXUFHQWDJH#FLEOH#SRXUUDLW#HQVXLWH#rWUH#IL[p#FKDTXH#
DQQpH#SRXU#LQFLWHU#OH#SHUVRQQHO#j#SURPRXYRLU#O*LQVFULSWLRQ#GHV#WHUUHV1#
/*pWDEOLVVHPHQW#GH#WHOV#LQGLFDWHXUV#HW#XQ#UDSSRUW#VRPPDLUH#VXU#FKDFXQ#
GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#SHUPHWWUDLHQW#DX[#OHFWHXUV#G*pYDOXHU#
OHV#DFWLYLWpV#DGPLQLVWUDWLYHV#PHQpHV#SDU#OH#PLQLVWqUH#j#O*DSSXL#GHV#
PHVXUHV#OpJLVODWLYHV#GRQW#LO#D#OD#UHVSRQVDELOLWp1#6XU#OH#SODQ#IRQFWLRQQHO/#
FHOD#DLGHUDLW#OH#SHUVRQQHO#j#PHWWUH#VHV#SURSUHV#DFWLYLWpV#GH#WUDYDLO#HQ#
RUGUH#GH#SULRULWp1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 6183618361836183 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#
LQGLFDWHXUV#GX#UHQGHPHQW#TXL#SHXYHQW#VHUYLU#j#pYDOXHU#OHV#DFWLYLWpV#LQGLFDWHXUV#GX#UHQGHPHQW#TXL#SHXYHQW#VHUYLU#j#pYDOXHU#OHV#DFWLYLWpV#LQGLFDWHXUV#GX#UHQGHPHQW#TXL#SHXYHQW#VHUYLU#j#pYDOXHU#OHV#DFWLYLWpV#LQGLFDWHXUV#GX#UHQGHPHQW#TXL#SHXYHQW#VHUYLU#j#pYDOXHU#OHV#DFWLYLWpV#
DGPLQLVWUDWLYHV#GX#PLQLVWqUH#j#O*DSSXL#GHV#PHVXUHV#OpJLVODWLYHV1DGPLQLVWUDWLYHV#GX#PLQLVWqUH#j#O*DSSXL#GHV#PHVXUHV#OpJLVODWLYHV1DGPLQLVWUDWLYHV#GX#PLQLVWqUH#j#O*DSSXL#GHV#PHVXUHV#OpJLVODWLYHV1DGPLQLVWUDWLYHV#GX#PLQLVWqUH#j#O*DSSXL#GHV#PHVXUHV#OpJLVODWLYHV1

6184618461846184 1RXV#DYRQV#UHFRPPDQGp#pJDOHPHQW#TXH#OH#PLQLVWqUH#IDVVH#1RXV#DYRQV#UHFRPPDQGp#pJDOHPHQW#TXH#OH#PLQLVWqUH#IDVVH#1RXV#DYRQV#UHFRPPDQGp#pJDOHPHQW#TXH#OH#PLQLVWqUH#IDVVH#1RXV#DYRQV#UHFRPPDQGp#pJDOHPHQW#TXH#OH#PLQLVWqUH#IDVVH#
UDSSRUW/#GDQV#VRQ#UDSSRUW#DQQXHO/#VXU#VHV#DFWLYLWpV#DGPLQLVWUDWLYHV#OLpHV#UDSSRUW/#GDQV#VRQ#UDSSRUW#DQQXHO/#VXU#VHV#DFWLYLWpV#DGPLQLVWUDWLYHV#OLpHV#UDSSRUW/#GDQV#VRQ#UDSSRUW#DQQXHO/#VXU#VHV#DFWLYLWpV#DGPLQLVWUDWLYHV#OLpHV#UDSSRUW/#GDQV#VRQ#UDSSRUW#DQQXHO/#VXU#VHV#DFWLYLWpV#DGPLQLVWUDWLYHV#OLpHV#
DX[#PHVXUHV#OpJLVODWLYHV1#'DQV#OHV#FDV#R�#OHV#FLEOHV#DQQXHOOHV#QH#VRQW#SDV#DX[#PHVXUHV#OpJLVODWLYHV1#'DQV#OHV#FDV#R�#OHV#FLEOHV#DQQXHOOHV#QH#VRQW#SDV#DX[#PHVXUHV#OpJLVODWLYHV1#'DQV#OHV#FDV#R�#OHV#FLEOHV#DQQXHOOHV#QH#VRQW#SDV#DX[#PHVXUHV#OpJLVODWLYHV1#'DQV#OHV#FDV#R�#OHV#FLEOHV#DQQXHOOHV#QH#VRQW#SDV#
DWWHLQWHV/#GHV#H[SOLFDWLRQV#+FRQVpTXHQFHV#QpJDWLYHV#GHV#UHVVRXUFHV#DWWHLQWHV/#GHV#H[SOLFDWLRQV#+FRQVpTXHQFHV#QpJDWLYHV#GHV#UHVVRXUFHV#DWWHLQWHV/#GHV#H[SOLFDWLRQV#+FRQVpTXHQFHV#QpJDWLYHV#GHV#UHVVRXUFHV#DWWHLQWHV/#GHV#H[SOLFDWLRQV#+FRQVpTXHQFHV#QpJDWLYHV#GHV#UHVVRXUFHV#
OLPLWpHV/#SDU#H[HPSOH,#GHYUDLHQW#rWUH#IRXUQLHV1OLPLWpHV/#SDU#H[HPSOH,#GHYUDLHQW#rWUH#IRXUQLHV1OLPLWpHV/#SDU#H[HPSOH,#GHYUDLHQW#rWUH#IRXUQLHV1OLPLWpHV/#SDU#H[HPSOH,#GHYUDLHQW#rWUH#IRXUQLHV1

0pFDQLVPH#G*H[pFXWLRQ#0pFDQLVPH#G*H[pFXWLRQ#0pFDQLVPH#G*H[pFXWLRQ#0pFDQLVPH#G*H[pFXWLRQ#
GX#PLQLVWqUHGX#PLQLVWqUHGX#PLQLVWqUHGX#PLQLVWqUH

6185618561856185 8QH#PDMRULWp#GHV#SDUWLHV#YLVpHV#SDU#XQH#PHVXUH#OpJLVODWLYH#V*\#
FRQIRUPHURQW#VL#HOOHV#VRQW#DX#FRXUDQW#GH#OD#PHVXUH/#TXHOOHV#TXH#VRLHQW#OHV#
SpQDOLWpV1#,O#\#D#WRXWHIRLV#GHV#SDUWLHV#TXL#O*REVHUYHURQW#VHXOHPHQW#VL#HOOHV#
YRLHQW#OHV#FRQVpTXHQFHV#QpJDWLYHV#TXL#GpFRXOHQW#GX#QRQ0UHVSHFW#GH#OD#
PHVXUH1#(Q#FRQVpTXHQFH/#DILQ#GH#PLQLPLVHU#OHV#FDV#GH#QRQ0UHVSHFW#G*XQH#
PHVXUH/#LO#HVW#HVVHQWLHO#G*DYRLU#HQ#SODFH#XQ#PpFDQLVPH#G*H[pFXWLRQ#
HIILFDFH1#3RXU#TX*XQ#PpFDQLVPH#G*H[pFXWLRQ#FRQVWLWXH#XQ#PR\HQ#GH#
GLVVXDVLRQ#HIILFDFH/#GHX[#FRPSRVDQWHV#VRQW#QpFHVVDLUHV1#3UHPLqUHPHQW/#
OHV#SpQDOLWpV#GRLYHQW#rWUH#VXIILVDPPHQW#pOHYpHV1#'HX[LqPHPHQW/#OH#
PLQLVWqUH#GRLW#rWUH#GLVSRVp#HW#DSWH#j#H[pFXWHU#OD#PHVXUH#OpJLVODWLYH1#

6186618661866186 'H#IDoRQ#JpQpUDOH/#OH#PLQLVWqUH#D#GpFODUp#TXH#OHV#SpQDOLWpV#
SUpYXHV#SDU#OHV#GLIIpUHQWHV#PHVXUHV#OpJLVODWLYHV#VHUDLHQW#GHV#PR\HQV#GH#
GLVVXDVLRQ#DGpTXDWV#VL#HOOHV#pWDLHQW#DSSOLTXpHV1#,O#D#DXVVL#SUpFLVp#TXH#OD#
SOXSDUW#GHV#FDV#GH#QRQ0UHVSHFW#GH#PHVXUHV#OpJLVODWLYHV#VRQW#WUDLWpV#GH#
IDoRQ#SURJUHVVLYH#HW#UpVROXV#DYDQW#G*HQ#DUULYHU#j#XQH#SRXUVXLWH#MXGLFLDLUH#
FRPPH#GHUQLqUH#RSWLRQ1#&HSHQGDQW/#GDQV#OHV#GHX[#FDV#R�#QRXV#VDYRQV#
TX*XQH#SRXUVXLWH#MXGLFLDLUH#HVW#GHYHQXH#OD#GHUQLqUH#RSWLRQ#SRVVLEOH#SRXU#
DVVXUHU#OH#UHVSHFW#G*XQH#PHVXUH#OpJLVODWLYH/#OHV#UpVXOWDWV#Q*RQW#SDV#pWp#
FRQFOXDQWV1#

6187618761876187 'DQV#XQ#FDV#UpFHQW/#XQ#DJULFXOWHXU#UHIXVDLW#GH#SURGXLUH#OHV#
FHUWLILFDWV#H[LJpV#SRXU#PRQWUHU#TX*LO#DYDLW#SODQWp#GHV#SRPPHV#GH#WHUUH#GH#
VHPHQFH/#FRQWUDLUHPHQW#DX[#H[LJHQFHV#GH#OD#/RL#VXU#O*pUDGLFDWLRQ#GHV#
PDODGLHV#GHV#SRPPHV#GH#WHUUH#HW#GH#VRQ#UqJOHPHQW1#/D#VLWXDWLRQ#V*HVW#
UpSpWpH#GXUDQW#SOXVLHXUV#DQQpHV1#'*DXWUHV#UHFRXUV#RQW#pWp#WHQWpV/#PDLV#
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0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
VDQV#VXFFqV1#&HSHQGDQW/#OH#PLQLVWqUH#GH#OD#-XVWLFH#HVWLPDLW#TX*LO#QH#
SRXYDLW#LQWHQWHU#XQH#SRXUVXLWH#j#PRLQV#G*REWHQLU#GH#QRPEUHXVHV#SUHXYHV/#
SOXV#TX*LO#Q*pWDLW#SRVVLEOH#G*HQ#SURGXLUH#GDQV#OHV#FLUFRQVWDQFHV1#2Q#QH#
SHXW#GLUH#VL#OH#SUREOqPH#GpFRXOH#GX#OLEHOOp#GH#OD#ORL#RX#G*DXWUH#FKRVH1#
4XRL#TX*LO#HQ#VRLW/#O*LQFDSDFLWp#RX#OH#UHIXV#G*H[pFXWHU#OD#ORL#ODLVVH#
HQWHQGUH#DX[#SURGXFWHXUV#TX*LO#Q*HVW#SHXW0rWUH#SDV#QpFHVVDLUH#GH#V*\#
FRQIRUPHU/#SXLVTXH#OD#PHQDFH#GH#SpQDOLWp#HVW#XQH#PHQDFH#YLGH1#

6188618861886188 /D#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#VHPEOH#VXVFLWHU#
HQFRUH#SOXV#GH#SUREOqPHV#VXU#OH#SODQ#GH#VRQ#H[pFXWLRQ1#7RXW#G*DERUG/#OH#
PLQLVWqUH#FRQVLGqUH#TXH#OH#PRQWDQW#GHV#DPHQGHV#HVW#LQVXIILVDQW1#
/*DPHQGH#PLQLPDOH#HVW#GH#453#'#VHXOHPHQW/#O*pTXLYDOHQW#G*XQ#
FKDUJHPHQW#GH#WHUUH#DUDEOH#HQYLURQ1#3RXU#FH#TXL#HVW#GH#O*H[pFXWLRQ#GH#OD#
ORL/#OD#GLUHFWLRQ#HVW#DOOpH#MXVTX*j#HPEDXFKHU#j#JUDQGV#IUDLV#GHV#
HQTXrWHXUV#SULYpV#SRXU#UHFXHLOOLU#GHV#SUHXYHV#GDQV#OHV#FDV#GH#QRQ0
UHVSHFW1#2U/#SRXU#GLYHUVHV#UDLVRQV/#GRQW#LO#HVW#TXHVWLRQ#j#O*DQQH[H#GX#
SUpVHQW#FKDSLWUH/#RQ#Q*D#SDV#UpXVVL#j#PRQWHU#XQH#FDXVH#VXIILVDPPHQW#
VROLGH#SRXU#FRQYDLQFUH#OH#SURFXUHXU#GH#OD#&RXURQQH#G*LQWHQWHU#XQH#
SRXUVXLWH#HQ#YHUWX#GH#OD#PHVXUH#OpJLVODWLYH1#/D#GLUHFWLRQ#D#QRWp#GHV#FDV#
UpSpWpV#GH#QRQ0UHVSHFW#SDUPL#FHUWDLQV#SURGXFWHXUV#GH#WHUUH#DUDEOH/#FH#TXL#
Q*HVW#SDV#pWRQQDQW1#/HV#UHSUpVHQWDQWV#GH#OD#GLUHFWLRQ#RQW#DXVVL#FRQVWDWp#XQ#
FHUWDLQ#GpUDSDJH#GDQV#OH#QRPEUH#GH#SHUPLV#GpOLYUpV/#FH#TX*LOV#DWWULEXHQW#
j#XQH#H[pFXWLRQ#GH#OD#ORL#GpILFLHQWH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 6189618961896189 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#HQ#FROODERUDWLRQ#DYHF#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#HQ#FROODERUDWLRQ#DYHF#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#HQ#FROODERUDWLRQ#DYHF#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#HQ#FROODERUDWLRQ#DYHF#
OH#PLQLVWqUH#GH#OD#-XVWLFH/#DSSRUWH#WRXW#FKDQJHPHQW#QpFHVVDLUH#YLVDQW#j#OH#PLQLVWqUH#GH#OD#-XVWLFH/#DSSRUWH#WRXW#FKDQJHPHQW#QpFHVVDLUH#YLVDQW#j#OH#PLQLVWqUH#GH#OD#-XVWLFH/#DSSRUWH#WRXW#FKDQJHPHQW#QpFHVVDLUH#YLVDQW#j#OH#PLQLVWqUH#GH#OD#-XVWLFH/#DSSRUWH#WRXW#FKDQJHPHQW#QpFHVVDLUH#YLVDQW#j#
IDFLOLWHU#O*H[pFXWLRQ#IXWXUH#GH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#D#OD#IDFLOLWHU#O*H[pFXWLRQ#IXWXUH#GH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#D#OD#IDFLOLWHU#O*H[pFXWLRQ#IXWXUH#GH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#D#OD#IDFLOLWHU#O*H[pFXWLRQ#IXWXUH#GH#WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#GRQW#LO#D#OD#
UHVSRQVDELOLWp1#,O#SRXUUDLW#V*DJLU#GH#UHQIRUFHU#RX#G*DXJPHQWHU#OHV#UHVSRQVDELOLWp1#,O#SRXUUDLW#V*DJLU#GH#UHQIRUFHU#RX#G*DXJPHQWHU#OHV#UHVSRQVDELOLWp1#,O#SRXUUDLW#V*DJLU#GH#UHQIRUFHU#RX#G*DXJPHQWHU#OHV#UHVSRQVDELOLWp1#,O#SRXUUDLW#V*DJLU#GH#UHQIRUFHU#RX#G*DXJPHQWHU#OHV#
SpQDOLWpV#DGPLQLVWUDWLYHV#WHOOHV#TXH#OHV#DPHQGHV/#G*HPSOR\HU#GLIIpUHQWHV#SpQDOLWpV#DGPLQLVWUDWLYHV#WHOOHV#TXH#OHV#DPHQGHV/#G*HPSOR\HU#GLIIpUHQWHV#SpQDOLWpV#DGPLQLVWUDWLYHV#WHOOHV#TXH#OHV#DPHQGHV/#G*HPSOR\HU#GLIIpUHQWHV#SpQDOLWpV#DGPLQLVWUDWLYHV#WHOOHV#TXH#OHV#DPHQGHV/#G*HPSOR\HU#GLIIpUHQWHV#
WHFKQLTXHV#GH#FROOHFWH#GH#SUHXYHV#RX#GH#SURSRVHU#GHV#PRGLILFDWLRQV#WHFKQLTXHV#GH#FROOHFWH#GH#SUHXYHV#RX#GH#SURSRVHU#GHV#PRGLILFDWLRQV#WHFKQLTXHV#GH#FROOHFWH#GH#SUHXYHV#RX#GH#SURSRVHU#GHV#PRGLILFDWLRQV#WHFKQLTXHV#GH#FROOHFWH#GH#SUHXYHV#RX#GH#SURSRVHU#GHV#PRGLILFDWLRQV#
OpJLVODWLYHV1OpJLVODWLYHV1OpJLVODWLYHV1OpJLVODWLYHV1

eYDOXDWLRQ#GHV#PHVXUHV#eYDOXDWLRQ#GHV#PHVXUHV#eYDOXDWLRQ#GHV#PHVXUHV#eYDOXDWLRQ#GHV#PHVXUHV#
OpJLVODWLYHV#H[DPLQpHV#OpJLVODWLYHV#H[DPLQpHV#OpJLVODWLYHV#H[DPLQpHV#OpJLVODWLYHV#H[DPLQpHV#

618:618:618:618: 6HORQ#OH#SHUVRQQHO#GH#OD#'LUHFWLRQ#GH#OD#SRPPH#GH#WHUUH#HW#GH#
O*KRUWLFXOWXUH/#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#UXFKHUV#YLVH#DYDQW#WRXW#j#IDLUH#
HQ#VRUWH#TXH#OHV#DSLFXOWHXUV#GX#1RXYHDX0%UXQVZLFN#VRLHQW#LQVFULWV#HW#j#
HPSrFKHU#TXH#OHV#PDODGLHV#HW#OHV#SDUDVLWHV#GHV#DEHLOOHV#Q*HQWUHQW#RX#QH#VH#
UpSDQGHQW#GDQV#OD#SURYLQFH1#$X#FRXUV#GH#QRWUH#H[DPHQ/#RQ#QRXV#D#GLW#
TX*HQWUH#66#(#HW#93#(#GHV#DSLFXOWHXUV#DFWLIV#GX#1RXYHDX0%UXQVZLFN#
VRQW#LQVFULWV#DX#UHJLVWUH#SURYLQFLDO1#'H#SOXV/#QRXV#DYRQV#FRQVWDWp#TXH#OHV#
DEHLOOHV#IRQW#UDUHPHQW#O*REMHW#G*LQVSHFWLRQV#JpQpUDOHV#GDQV#OD#SURYLQFH#HW#
TXH#OHV#DEHLOOHV#LPSRUWpHV#GDQV#OD#SURYLQFH#QH#IRQW#SDV#O*REMHW#G*XQH#
YpULILFDWLRQ#GX#FHUWLILFDW#TXL#GRLW#OHV#DFFRPSDJQHU1#(Q#FRQVpTXHQFH/#
QRXV#VRPPHV#G*DYLV#TXH#OHV#EXWV#GH#OD#PHVXUH#OpJLVODWLYH#QH#VRQW#SDV#
DWWHLQWV1#/H#SHUVRQQHO#GH#OD#GLUHFWLRQ#D#H[SOLTXp#TXH#OD#PHVXUH#Q*HVW#SDV#
XQH#SULRULWp#FRPSDUDWLYHPHQW#j#G*DXWUHV#PHVXUHV#PLVHV#HQ#DSSOLFDWLRQ#
SDU#OH#PLQLVWqUH1#/HV#UHVVRXUFHV#DIIHFWpHV#j#VD#PLVH#HQ#DSSOLFDWLRQ#VRQW#
GRQF#SHX#QRPEUHXVHV1#
67 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
618;618;618;618; 6HORQ#OH#SHUVRQQHO#GH#OD#'LUHFWLRQ#GHV#UHVVRXUFHV#GHV#WHUUHV#
DJULFROHV/#OH#SULQFLSDO#REMHW#GH#OD#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#
DUDEOH#HVW#GH#SURWpJHU#OHV#WHUUHV#DJULFROHV#FRQWUH#OD#GpJUDGDWLRQ#
TX*HQWUDvQH#O*HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH1#&RPPH#LO#HVW#GLVFXWp#GDQV#
O*DQQH[H#GX#SUpVHQW#FKDSLWUH/#SRXU#GLYHUVHV#UDLVRQV/#O*REMHW#GH#OD#PHVXUH#
Q*HVW#SDV#UpDOLVp1#8QH#UDLVRQ#PDMHXUH#HVW#TXH#OH#FDGUH#pWDEOL#SDU#OD#
PHVXUH#OpJLVODWLYH#Q*HVW#SDV#DSSOLFDEOH1#

618<618<618<618< 6HORQ#OH#SHUVRQQHO#GH#OD#'LUHFWLRQ#GHV#UHVVRXUFHV#GHV#WHUUHV#
DJULFROHV/#OH#SULQFLSDO#REMHW#GH#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#SURWHFWLRQ#
GX#WHUULWRLUH#DJULFROH#HVW#GH#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#
DFWLYLWpV#DJULFROHV#VDQV#UHVWULFWLRQV#LQMXVWLILpHV#LPSRVpHV#SDU#GHV#DUUrWpV#
ORFDX[#HW#GH#SURWpJHU#OHV#WHUUHV#DJULFROHV#FRQWUH#O*pWDOHPHQW#XUEDLQ1#
'*DXWUHV#GLVSRVLWLRQV#HW#PRGLILFDWLRQV#OpJLVODWLYHV#TXL#GHYDLHQW#rWUH#
pODERUpHV#HQ#PrPH#WHPSV#TXH#OD#PHVXUH#Q*RQW#SDV#HQFRUH#pWp#
SURPXOJXpHV/#GH#VRUWH#TX*LO#Q*\#D#DFWXHOOHPHQW#DXFXQH#SURWHFWLRQ#
OpJLVODWLYH#GHV#WHUUHV#DJULFROHV/#HW#O*REMHW#GH#OD#PHVXUH#Q*HVW#SDV#UpDOLVp1#

6193619361936193 /HV#WURLV#DXWUHV#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#DYRQV#H[DPLQpHV/#
VRLW#OH#5qJOHPHQW#VXU#OHV#SUrWV#DX[#DJULFXOWHXUV#GpEXWDQWV#DIIpUHQW#j#OD#
/RL#VXU#O*DPpQDJHPHQW#DJULFROH/#OD#/RL#VXU#O*pOHYDJH#GX#EpWDLO#HW#OD#/RL#
VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH#DWWHLJQHQW#OHXU#
REMHFWLI1#

6194619461946194 3DU#FRQWUH/#OD#SRUWpH#GH#OD#/RL#VXU#O*pOHYDJH#GX#EpWDLO#HVW#WUqV#
OLPLWpH1#(Q#PDUV#5333/#FLQT#QRXYHDX[#pOHYDJHV#GH#EpWDLO#RQW#UHoX#XQH#
OLFHQFH#HQ#YHUWX#GH#OD#ORL1#$X#PRPHQW#GH#O*HQWUpH#HQ#YLJXHXU#GH#OD#ORL/#LO#
H[LVWDLW#HQYLURQ#4#833#pOHYDJHV#GH#EpWDLO/#TXL#VRQW#DFWXHOOHPHQW#H[HPSWpV#
GHV#FRQGLWLRQV#GH#OD#ORL#HW#GX#UqJOHPHQW1#$YHF#OH#WHPSV/#SRXU#TXH#OH#
PLQLVWqUH#SXLVVH#UpHOOHPHQW#UpDOLVHU#O*REMHW#GH#OD#PHVXUH#OpJLVODWLYH/#LO#
IDXGUDLW#TX*XQ#SRXUFHQWDJH#SOXV#pOHYp#G*pOHYDJHV#GH#EpWDLO#VRLW#YLVp#SDU#
OHV#H[LJHQFHV#HQ#PDWLqUH#GH#OLFHQFH1#1RXV#VRPPHV#G*DYLV#TXH#OH#
PLQLVWqUH#GHYUDLW#HQYLVDJHU#GH#UHFRPPDQGHU#DX#JRXYHUQHPHQW#G*pODUJLU#
OD#SRUWpH#GH#OD#PHVXUH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 6195619561956195 1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#PHVXUHV#DSSURSULpHV#VRLHQW#
SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#SULVHV#SRXU#DPpOLRUHU#O*HIILFDFLWp#GH#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#/RL#VXU#O*DPpQDJHPHQW#HW#OD#
SURWHFWLRQ#GX#WHUULWRLUH#DJULFROHSURWHFWLRQ#GX#WHUULWRLUH#DJULFROHSURWHFWLRQ#GX#WHUULWRLUH#DJULFROHSURWHFWLRQ#GX#WHUULWRLUH#DJULFROH#DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH##DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH##DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH##DILQ#TXH#OD#ORL#DWWHLJQH#VRQ#EXW#GH#
SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#SHUPHWWUH#DX[#DJULFXOWHXUV#GH#YDTXHU#j#OHXUV#DFWLYLWpV#DJULFROHV#VDQV#
UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#UHVWULFWLRQV#LQGXHV#HW#GH#SURWpJHU#OH#WHUULWRLUH#DJULFROH#FRQWUH#O*pWDOHPHQW#
XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#XUEDLQ1#3RXU#\#SDUYHQLU/#LO#IDXGUD#DPpOLRUHU#OD#SODQLILFDWLRQ#GH#
O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#O*XWLOLVDWLRQ#GHV#WHUUHV#UXUDOHV#HQ#JpQpUDO/#HW#QRQ#VH#OLPLWHU#j#DSSRUWHU#GHV#
PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1PRGLILFDWLRQV#j#OD#ORL#HW#j#VHV#UqJOHPHQWV1

6196619661966196 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#PHVXUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#PHVXUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#PHVXUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#PHVXUH#
OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#OpJLVODWLYH#j#O*DSSXL#GH#O*LQGXVWULH#GH#O*DSLFXOWXUH#GX#1RXYHDX0%UXQVZLFN#
GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#GHV#GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#GHV#GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#GHV#GHPHXUH#QpFHVVDLUH#HW#TX*LO#SUpVHQWH#DX#JRXYHUQHPHQW#GHV#
UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#UHFRPPDQGDWLRQV#SHUWLQHQWHV#FRQFHUQDQW#OD#/RL#VXU#O*LQVSHFWLRQ#GHV#/RL#VXU#O*LQVSHFWLRQ#GHV#/RL#VXU#O*LQVSHFWLRQ#GHV#/RL#VXU#O*LQVSHFWLRQ#GHV#
UXFKHUVUXFKHUVUXFKHUVUXFKHUV#HW#VHV#UqJOHPHQWV1#HW#VHV#UqJOHPHQWV1#HW#VHV#UqJOHPHQWV1#HW#VHV#UqJOHPHQWV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 68



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
6197619761976197 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQH#VROXWLRQ#
GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#GH#UHPSODFHPHQW#UpDOLVWH#j#O*DFWXHOOH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#
DUDEOHDUDEOHDUDEOHDUDEOH#HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#/D##HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#/D##HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#/D##HW#j#VHV#UqJOHPHQWV#DILQ#GH#PLHX[#UpDOLVHU#O*REMHW#GH#OD#ORL1#/D#
VROXWLRQ#GH#UHPSODFHPHQW#GHYUDLW#rWUH#VRXPLVH#DX#JRXYHUQHPHQW#DX[#ILQV#VROXWLRQ#GH#UHPSODFHPHQW#GHYUDLW#rWUH#VRXPLVH#DX#JRXYHUQHPHQW#DX[#ILQV#VROXWLRQ#GH#UHPSODFHPHQW#GHYUDLW#rWUH#VRXPLVH#DX#JRXYHUQHPHQW#DX[#ILQV#VROXWLRQ#GH#UHPSODFHPHQW#GHYUDLW#rWUH#VRXPLVH#DX#JRXYHUQHPHQW#DX[#ILQV#
G*pWXGH1#6L#XQH#VROXWLRQ#GH#UHPSODFHPHQW#UpDOLVWH#QH#SHXW#rWUH#pODERUpH#j#G*pWXGH1#6L#XQH#VROXWLRQ#GH#UHPSODFHPHQW#UpDOLVWH#QH#SHXW#rWUH#pODERUpH#j#G*pWXGH1#6L#XQH#VROXWLRQ#GH#UHPSODFHPHQW#UpDOLVWH#QH#SHXW#rWUH#pODERUpH#j#G*pWXGH1#6L#XQH#VROXWLRQ#GH#UHPSODFHPHQW#UpDOLVWH#QH#SHXW#rWUH#pODERUpH#j#
FRXUW#WHUPH/#OH#PLQLVWqUH#GHYUDLW#VpULHXVHPHQW#HQYLVDJHU#GH#FRXUW#WHUPH/#OH#PLQLVWqUH#GHYUDLW#VpULHXVHPHQW#HQYLVDJHU#GH#FRXUW#WHUPH/#OH#PLQLVWqUH#GHYUDLW#VpULHXVHPHQW#HQYLVDJHU#GH#FRXUW#WHUPH/#OH#PLQLVWqUH#GHYUDLW#VpULHXVHPHQW#HQYLVDJHU#GH#
UHFRPPDQGHU#DX#JRXYHUQHPHQW#GH#VXVSHQGUH#OD#ORL#HW#OH#UqJOHPHQW#HQ#UHFRPPDQGHU#DX#JRXYHUQHPHQW#GH#VXVSHQGUH#OD#ORL#HW#OH#UqJOHPHQW#HQ#UHFRPPDQGHU#DX#JRXYHUQHPHQW#GH#VXVSHQGUH#OD#ORL#HW#OH#UqJOHPHQW#HQ#UHFRPPDQGHU#DX#JRXYHUQHPHQW#GH#VXVSHQGUH#OD#ORL#HW#OH#UqJOHPHQW#HQ#
DWWHQGDQW#O*pODERUDWLRQ#G*XQH#WHOOH#VROXWLRQ#GH#UHPSODFHPHQW1DWWHQGDQW#O*pODERUDWLRQ#G*XQH#WHOOH#VROXWLRQ#GH#UHPSODFHPHQW1DWWHQGDQW#O*pODERUDWLRQ#G*XQH#WHOOH#VROXWLRQ#GH#UHPSODFHPHQW1DWWHQGDQW#O*pODERUDWLRQ#G*XQH#WHOOH#VROXWLRQ#GH#UHPSODFHPHQW1

6198619861986198 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G*pWHQGUH#OD#
SRUWpH#GH#OD#SRUWpH#GH#OD#SRUWpH#GH#OD#SRUWpH#GH#OD#/RL#VXU#O*pOHYDJH#GX#EpWDLO/RL#VXU#O*pOHYDJH#GX#EpWDLO/RL#VXU#O*pOHYDJH#GX#EpWDLO/RL#VXU#O*pOHYDJH#GX#EpWDLO#j#XQ#SOXV#JUDQG#QRPEUH##j#XQ#SOXV#JUDQG#QRPEUH##j#XQ#SOXV#JUDQG#QRPEUH##j#XQ#SOXV#JUDQG#QRPEUH#
G*pOHYDJHV#HW#IRXUQLVVH#DX#JRXYHUQHPHQW#OHV#UHFRPPDQGDWLRQV#TX*LO#MXJH#G*pOHYDJHV#HW#IRXUQLVVH#DX#JRXYHUQHPHQW#OHV#UHFRPPDQGDWLRQV#TX*LO#MXJH#G*pOHYDJHV#HW#IRXUQLVVH#DX#JRXYHUQHPHQW#OHV#UHFRPPDQGDWLRQV#TX*LO#MXJH#G*pOHYDJHV#HW#IRXUQLVVH#DX#JRXYHUQHPHQW#OHV#UHFRPPDQGDWLRQV#TX*LO#MXJH#
SHUWLQHQWHV1SHUWLQHQWHV1SHUWLQHQWHV1SHUWLQHQWHV1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 6199619961996199 /HV#REMHFWLIV#GH#QRWUH#H[DPHQ#GX#PLQLVWqUH#GH#O*$JULFXOWXUH#HW#GH#
O*$PpQDJHPHQW#UXUDO#pWDLHQW#OHV#VXLYDQWV#=

'pWHUPLQHU#VL#GHV#PpFDQLVPHV#HW#GHV#PpWKRGHV#DSSURSULpV#VRQW#
LQVWDXUpV#SRXU#=

� DVVXUHU#OH#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV>
� PHVXUHU#O*HIILFDFLWp#GHV#PHVXUHV#OpJLVODWLYHV#HW#HQ#IDLUH#

UDSSRUW>#
� IDLUH#HQ#VRUWH#TXH#OHV#UHVVRXUFHV#DIIHFWpHV#j#OD#PLVH#HQ#

DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#VRQW#JpUpHV#HQ#WHQDQW#
FRPSWH#GHV#SULQFLSHV#G*pFRQRPLH#HW#G*HIILFLHQFH1

619:619:619:619: 1RXV#WHQRQV#j#IRUPXOHU#OHV#FRQFOXVLRQV#TXL#VXLYHQW#HQ#UDSSRUW#
DYHF#OHV#REMHFWLIV#PHQWLRQQpV1

� ­#QRWUH#DYLV/#OH#PLQLVWqUH#IDLW#GHV#HIIRUWV#UDLVRQQDEOHV#SRXU#
V*DFTXLWWHU#GHV#IRQFWLRQV#TXH#OXL#FRQIqUHQW#OHV#PHVXUHV#OpJLVODWLYHV1#
&HSHQGDQW/#OH#SURMHW#GH#UDWLRQDOLVDWLRQ#HQ#FRXUV#DX#PLQLVWqUH#DFFURvW#
OH#ULVTXH#TXH#OHV#UHVVRXUFHV#VRLHQW#LQVXIILVDQWHV#SRXU#DVVXUHU#GDQV#
O*DYHQLU#OD#UpDOLVDWLRQ#GHV#DFWLYLWpV#DGPLQLVWUDWLYHV#SUHVFULWHV#SDU#OHV#
PHVXUHV#OpJLVODWLYHV1

� 3RXU#OHV#GLYHUVHV#UDLVRQV#GLVFXWpHV#GDQV#OH#SUpVHQW#FKDSLWUH/#OH#
UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#DYRQV#pWXGLpHV#YDULH#
EHDXFRXS1#$LQVL/#O*H[pFXWLRQ#GHV#PHVXUHV#SRVH#SUREOqPH/#HW#FHOD#HVW#
G�#GDQV#FHUWDLQV#FDV#j#GHV#PHVXUHV#PDO#UpGLJpHV#TXL#QH#VHPEOHQW#SDV#
DSSOLFDEOHV#VXU#OH#SODQ#MXULGLTXH#+SDU#H[HPSOH/#OD#/RL#VXU#OD#
SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH,1

� 1RXV#FUR\RQV#TXH#OD#PHVXUH#GHV#UpVXOWDWV#HW#OH#UDSSRUW#GX#VXFFqV#j#
O*$VVHPEOpH#OpJLVODWLYH#VXU#O*DWWHLQWH#GHV#REMHFWLIV#OpJLVODWLIV#YLVpV#
GHYUDLHQW#rWUH#DPpOLRUpV1#3RXU#\#SDUYHQLU/#LO#IDXGUDLW#QRWDPPHQW#
IDLUH#HQ#VRUWH#TXH#O*REMHW#GH#FKDTXH#PHVXUH#OpJLVODWLYH#VRLW#
FODLUHPHQW#FRQVLJQp1#,O#VHUDLW#LPSRUWDQW#pJDOHPHQW#GH#
SpULRGLTXHPHQW#UpYLVHU#HW#PHWWUH#j#MRXU#FKDTXH#PHVXUH#OpJLVODWLYH#
69 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
GRQW#OH#PLQLVWqUH#D#OD#UHVSRQVDELOLWp#SRXU#V*DVVXUHU#TX*HOOH#GHPHXUH#
DFWXHOOH#HW#SHUWLQHQWH1#'*DXWUHV#PHVXUHV#j#SUHQGUH#VHUDLHQW#HQWUH#
DXWUHV#GH#IRXUQLU#XQ#UDSSRUW#UpJXOLHU#j#O*$VVHPEOpH#OpJLVODWLYH#VXU#
O*HIILFDFLWp#OpJLVODWLYH#HW#G*DPpOLRUHU#OH#UDSSRUW#VXU#OH#UHQGHPHQW#
FRQFHUQDQW#OHV#DFWLYLWpV#DGPLQLVWUDWLYHV#GDQV#OH#UDSSRUW#DQQXHO#GX#
PLQLVWqUH1

� ­#QRWUH#DYLV/#VHXOHPHQW#WURLV#GHV#VL[#PHVXUHV#OpJLVODWLYHV#TXH#QRXV#
DYRQV#H[DPLQpHV#UpXVVLVVHQW#DFWXHOOHPHQW#j#UpDOLVHU#OHXU#REMHW/#j#
VDYRLU#OH#5qJOHPHQW#VXU#OHV#SUrWV#DX[#DJULFXOWHXUV#GpEXWDQWV#DIIpUHQW#
j#OD#/RL#VXU#O*DPpQDJHPHQW#DJULFROH/#OD#/RL#VXU#O*pOHYDJH#GX#EpWDLO#HW#
/RL#VXU#O*pUDGLFDWLRQ#GHV#PDODGLHV#GHV#SRPPHV#GH#WHUUH1#/D#/RL#VXU#
O*DPpQDJHPHQW#HW#OD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROH/#OD#/RL#VXU#
O*LQVSHFWLRQ#GHV#UXFKHUV#HW#OD#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#
DUDEOH#QH#VHPEOHQW#SDV#UpXVVLU#j#UpDOLVHU#OHXU#REMHW1#

� 1RXV#Q*DYRQV#ULHQ#FRQVWDWp#DX#FRXUV#GH#QRWUH#H[DPHQ#TXL#QRXV#
LQFLWHUDLW#j#FURLUH#TXH#OHV#UHVVRXUFHV#DIIHFWpHV#j#OD#PLVH#HQ#
DSSOLFDWLRQ#GHV#PHVXUHV#OpJLVODWLYHV#QH#VRQW#SDV#JpUpHV#HQ#WHQDQW#
FRPSWH#GHV#SULQFLSHV#G*pFRQRPLH#HW#G*HIILFLHQFH1

5pSRQVHV#GHV#PLQLVWqUHV5pSRQVHV#GHV#PLQLVWqUHV5pSRQVHV#GHV#PLQLVWqUHV5pSRQVHV#GHV#PLQLVWqUHV 619;619;619;619; $SUqV#OD#UpDOLVDWLRQ#GH#QRWUH#WUDYDLO/#OH#PLQLVWqUH#GH#
O*(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#D#SULV#OH#UHODLV#SRXU#OD#
UHVSRQVDELOLWp#GH#OD#PLVH#HQ#DSSOLFDWLRQ#GH#OD#/RL#VXU#OD#SURWHFWLRQ#GH#OD#
FRXFKH#DUDEOH1#/H#PLQLVWqUH#D#IRUPXOp#OHV#FRPPHQWDLUHV#VXLYDQWV#DX#
VXMHW#GH#QRV#REVHUYDWLRQV#HW#UHFRPPDQGDWLRQV#=

/H#PLQLVWqUH#HVW#G*DFFRUG#DYHF#YRWUH#DIILUPDWLRQ#VHORQ#ODTXHOOH#
OD#ORL#QH#UpDOLVH#SDV#VRQ#REMHW#j##O*KHXUH#DFWXHOOH1#1RXV#VRPPHV#
pJDOHPHQW#G*DFFRUG#DYHF#YRWUH#UHFRPPDQGDWLRQ#YRXODQW#TXH#
QRXV#pODERULRQV#HW#SUpVHQWLRQV#DX#JRXYHUQHPHQW#XQH#VROXWLRQ#
GH#UHFKDQJH#YLDEOH#j#O*DFWXHOOH#/RL#VXU#OD#SURWHFWLRQ#GH#OD#
FRXFKH#DUDEOH#HW#j#VRQ#UqJOHPHQW1#/HV#UHFRPPDQGDWLRQV#TXH#
YRXV#IRUPXOH]#GDQV#YRWUH#UDSSRUW#VHURQW#VRLJQHXVHPHQW#SULVHV#
HQ#FRQVLGpUDWLRQ#GDQV#O*pODERUDWLRQ#G*XQH#QRXYHOOH#DSSURFKH1#
>7UDGXFWLRQ1@

619<619<619<619< /H#PLQLVWqUH#GH#O·$JULFXOWXUH/#GHV#3rFKHV#HW#GH#O·$TXDFXOWXUH#D#
UpSRQGX#SRVLWLYHPHQW#j#QRV#UHFRPPDQGDWLRQV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 6:



0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
$QQH[H#0#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH$QQH[H#0#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH$QQH[H#0#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH$QQH[H#0#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH

/D#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#D#pWp#SURPXOJXpH#HQ#4<<8/#HW#OH#5qJOHPHQW#<8099#D#pJDOHPHQW#pWp#
GpSRVp#HQ#4<<81#$X#PRPHQW#GH#QRWUH#H[DPHQ/#O·DSSOLFDWLRQ#GH#OD#PHVXUH#OpJLVODWLYH#pWDLW#OD#UHVSRQVDELOLWp#GH#
OD#'LUHFWLRQ#GHV#UHVVRXUFHV#GHV#WHUUHV#DJULFROHV#GX#PLQLVWqUH1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OD#PLVH#HQ#
DSSOLFDWLRQ#GH#OD#/RL#VXU#OD#SURWHFWLRQ#GH#OD#FRXFKH#DUDEOH#HW#GX#5qJOHPHQW#<8099#D#pWp#WUDQVIpUpH#DX#QRXYHDX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#OH#4HU#DYULO#53331#/HV#FRQVpTXHQFHV#VXU#OH#VWDWXW#
MXULGLTXH#GHV#SHUPLV#G·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH#GpOLYUpV#SDU#OH#PLQLVWqUH#DSUqV#FHWWH#GDWH#QH#VRQW#SDV#
FODLUHV/#SXLVTXH#FHV#SHUPLV#SRUWHQW#OD#VLJQDWXUH#G·XQ#UHSUpVHQWDQW#GX#PLQLVWUH#GH#O·$JULFXOWXUH#HW#GH#
O·$PpQDJHPHQW#UXUDO1

'HV#UHSUpVHQWDQWV#GH#OD#'LUHFWLRQ#GHV#UHVVRXUFHV#GHV#WHUUHV#DJULFROHV#RQW#LQGLTXp#TXH#O·REMHW#GH#OD#PHVXUH#
OpJLVODWLYH#HVW#GH#SURWpJHU#OHV#WHUUHV#DJULFROHV#FRQWUH#OD#GpJUDGDWLRQ#HQWUDvQpH#SDU#O·HQOqYHPHQW#GH#OD#FRXFKH#
DUDEOH1#,OV#RQW#DXVVL#SUpFLVp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#YRLW#OD#PHVXUH#FRPPH#XQ#PR\HQ#GH#
SURWpJHU#OHV#FRXUV#G·HDX1

/D#'LUHFWLRQ#GHV#UHVVRXUFHV#GHV#WHUUHV#DJULFROHV#D#GpFODUp#TXH#O·REMHW#GH#OD#PHVXUH#OpJLVODWLYH#QH#SHXW#rWUH#
UpDOLVp#VHORQ#OH#OLEHOOp#DFWXHO#GH#OD#ORL#HW#GX#UqJOHPHQW1#'DQV#OHV#IDLWV/#O·DSSURFKH#SUHVFULWH#SDU#OD#PHVXUH#
OpJLVODWLYH#QH#IRQFWLRQQH#SDV1#/D#PHVXUH#V·HVW#DYpUpH#GLIILFLOH#j#DSSOLTXHU#HW#j#H[pFXWHU#GH#IDoRQ#pTXLWDEOH1#,O#
V·HQVXLW#TXH#O·HIILFDFLWp#JOREDOH#GH#OD#PHVXUH#HVW#WUqV#OLPLWpH1#'H#SOXV/#OD#PHVXUH#FUpH#GDQV#OH#SXEOLF#GHV#
DWWHQWHV#TXL#QH#SHXYHQW#rWUH#VDWLVIDLWHV/#FH#TXL#SRUWH#DWWHLQWH#j#OD#FDSDFLWp#GX#JRXYHUQHPHQW#GH#UpJOHPHQWHU#
O·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH1#

/D#PHVXUH#OpJLVODWLYH#HW#VD#PLVH#HQ#DSSOLFDWLRQ#VRXOqYHQW#SOXVLHXUV#SUpRFFXSDWLRQV1

�/D#PHVXUH#OpJLVODWLYH#SHUPHW#G·HQOHYHU#OD#FRXFKH#DUDEOH#VXU#XQ#PD[LPXP#GH#8 (#GH#OD#VXSHUILFLH#WRWDOH#
G·XQH#SDUFHOOH#TXL#D#pWp#XWLOLVpH#SRXU#OD#SURGXFWLRQ#DJULFROH#DX#FRXUV#GHV#YLQJW#GHUQLqUHV#DQQpHV1#6XU#OH#
SODQ#GH#OD#VXUYHLOODQFH#HW#GH#O·H[pFXWLRQ/#LO#HVW#GLIILFLOH#GH#UHFXHLOOLU#GHV#SUHXYHV#VXU#O·XWLOLVDWLRQ#
DJULFROH#GH#OD#WHUUH#DX#FRXUV#GHV#YLQJW#GHUQLqUHV#DQQpHV1#,O#HVW#pJDOHPHQW#GLIILFLOH#G·pWDEOLU#OD#VXSHUILFLH#
TXL#D#pWp#FXOWLYpH1#

�/D#© UqJOH#GX#8 ( ª#VRXOqYH#pJDOHPHQW#XQH#TXHVWLRQ#G·pTXLWp1#8Q#QRPEUH#LPSRUWDQW#GH#SURGXFWHXUV#GH#
WHUUH#DUDEOH#RQW#DFKHWp#HW#XWLOLVp#GHV#SDUFHOOHV#GH#WHUUDLQ#GDQV#OH#VHXO#EXW#G·HQ#HQOHYHU#OD#FRXFKH#DUDEOH1#
­#O·HQWUpH#HQ#YLJXHXU#GH#OD#ORL/#FHV#SURGXFWHXUV#VH#VRQW#UHWURXYpV#GDQV#XQH#VLWXDWLRQ#R�#LOV#QH#SRXYDLHQW#
SOXV#XWLOLVHU#OH#WHUUDLQ#GDQV#OH#EXW#SRXU#OHTXHO#LOV#O·DYDLHQW#DFKHWp1#'DQV#GHX[#RX#WURLV#FDV/#FHOD#D#PHQp#
j#O·DEDQGRQ#G·H[SORLWDWLRQV#YLDEOHV1#

�3HUPHWWUH#O·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH#VXU#DXVVL#SHX#TXH#8 (#GH#OD#VXSHUILFLH#G·XQH#SDUFHOOH#GH#
WHUUH#DJULFROH#UpVXOWH#GDQV#OD#GpJUDGDWLRQ#G·XQH#SDUWLH#GX#WHUUDLQ/#FH#TXL#QH#VHPEOH#SDV#FRPSDWLEOH#DYHF#
O·REMHW#GH#OD#PHVXUH#OpJLVODWLYH1

�/H#PLQLVWqUH#D#HX#EHDXFRXS#GH#GLIILFXOWp#j#pWDEOLU#OpJDOHPHQW#TX·LO#\#D#HX#HQOqYHPHQW#GH#OD#FRXFKH#
DUDEOH#HQ#YHUWX#GH#OD#GpILQLWLRQ#GH#© FRXFKH#DUDEOH ª#FRQVLJQpH#GDQV#OD#ORL1#&·HVW#O·XQH#GHV#SULQFLSDOHV#
UDLVRQV#SRXU#OHVTXHOOHV#DXFXQH#SRXUVXLWH#Q·D#pWp#LQWHQWpH#SRXU#QRQ0UHVSHFW#GH#FHWWH#ORL1#/HV#DXWUHV#
UDLVRQV#RQW#WUDLW#j#O·pWDEOLVVHPHQW#MXULGLTXH#GHV#OLPLWHV#GHV#ELHQV0IRQGV1
6; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#6 0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV
�'DQV#FHUWDLQV#FDV/#OH#PLQLVWqUH#D#HX#GH#OD#GLIILFXOWp#j#GpWHUPLQHU#VL#OHV#SURSRVLWLRQV#YLVDQW#FHUWDLQV#
SURMHWV#pWDLHQW#OpJLWLPHV#+S1#H[1#DPpQDJHPHQW#GH#FKHPLQV#SULYpV/#FKDQWLHUV#GH#FRQVWUXFWLRQ/#FXOWXUH#GH#
OD#FDQQHEHUJH/#HWF1,1#'DQV#FHV#FDV/#O·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH#Q·HVW#SDV#YLVp#SDU#OD#PHVXUH#
OpJLVODWLYH/#XQH#pFKDSSDWRLUH#LPSRUWDQWH#GRQW#LO#D#pWp#DEXVp/#GH#O·DYLV#GH#OD#GLUHFWLRQ1

�/H#SHUVRQQHO#G·LQVSHFWLRQ#GpVLJQp#SDU#OD#ORL#IDLW#SDUWLH#GX#SHUVRQQHO#UpJLRQDO#GX#PLQLVWqUH1#3RXU#OD#
SOXSDUW/#LO#V·DJLW#GH#VSpFLDOLVWHV#DJULFROHV#TXL#Q·RQW#DXFXQH#H[SpULHQFH#j#WLWUH#G·LQVSHFWHXU1#'H#SOXV/#
FRPPH#LOV#VRQW#HQ#IDYHXU#GH#O·LQGXVWULH#DJULFROH/#LO#OHXU#HVW#GLIILFLOH/#VHORQ#HX[/#G·H[pFXWHU#OD#ORL#GH#
IDoRQ#LPSDUWLDOH1#/·HPSORL#G·LQVSHFWHXUV#H[SpULPHQWpV#HW#LQGpSHQGDQWV#SRXUUDLW#rWUH#EpQpILTXH#j#
O·DYHQLU1

�/D#PHVXUH#OpJLVODWLYH#DFWXHOOH#H[LJH#XQ#HQJDJHPHQW#GH#UHVVRXUFHV#EHDXFRXS#SOXV#LPSRUWDQW#TX·LO#Q·HVW#
SRVVLEOH#GH#OH#IDLUH#SRXU#O·LQVWDQW1#'H#IDoRQ#JpQpUDOH/#OD#GLUHFWLRQ#HVWLPH#QH#SDV#DYRLU#VXIILVDPPHQW#GH#
SHUVRQQHO#SRXU#ELHQ#PHWWUH#HQ#DSSOLFDWLRQ/#VXUYHLOOHU#HW#H[pFXWHU#OHV#GLVSRVLWLRQV#GH#OD#ORL1#(Q#
UHYDQFKH/#HOOH#QH#UHFRPPDQGH#SDV#O·DMRXW#GH#UHVVRXUFHV#WDQW#TXH#O·HIILFDFLWp#GH#OD#ORL#Q·HVW#SDV#
DPpOLRUpH1

�eWDQW#GRQQp#OHV#UHVVRXUFHV#KXPDLQHV#OLPLWpHV#TXL#SHXYHQW#FRQVDFUHU#GX#WHPSV#j#O·DSSOLFDWLRQ#GH#OD#ORL/#
OD#GLUHFWLRQ#FRQFHQWUH#OD#PDMRULWp#GH#VHV#HIIRUWV#VXU#OH#WUDLWHPHQW#HQ#WHPSV#RSSRUWXQ#GHV#GHPDQGHV#GH#
SHUPLV#TXL#VRQW#UHoXHV1#(OOH#QH#SHQVH#WRXWHIRLV#SDV#DYRLU#SDUWLFXOLqUHPHQW#ELHQ#UpXVVL#j#LQFLWHU#OHV#
SURGXFWHXUV#GH#WHUUH#DUDEOH#j#REWHQLU#GHV#SHUPLV1#/H#QRPEUH#GH#WLWXODLUHV#GH#SHUPLV#GLPLQXH#
JUDGXHOOHPHQW1#'H#O·DYLV#GH#OD#GLUHFWLRQ/#OD#VLWXDWLRQ#GpFRXOH#GH#O·LQFDSDFLWp#GX#PLQLVWqUH#GH#JDJQHU#
GHV#SRXUVXLWHV#HQ#YHUWX#GH#OD#ORL1

�/D#GLUHFWLRQ#IDLW#SHX#HQ#PDWLqUH#GH#VXUYHLOODQFH#SURDFWLYH#SRXU#UHSpUHU#OHV#FDV#GH#QRQ0UHVSHFW1#(OOH#
GpSHQG#GHV#SODLQWHV#GX#SXEOLF/#GHV#RUJDQLVDWLRQV#DJULFROHV#HW#G·DXWUHV#SURGXFWHXUV#GH#WHUUH#DUDEOH1#&HOD#
D#FRQWULEXp#j#O·LQHIILFDFLWp#GH#OD#ORL#HW#j#VRQ#DSSOLFDWLRQ#LQpTXLWDEOH1

�/D#GLUHFWLRQ#FRQVLGqUH#TXH#OHV#DPHQGHV#LPSRVpHV#SRXU#OH#QRQ0UHVSHFW#GH#OD#PHVXUH#OpJLVODWLYH#VRQW#
LQVXIILVDQWHV1#/·DPHQGH#PLQLPDOH#HVW#GH#453 '/#VRLW#OD#YDOHXU#G·XQ#FKDUJHPHQW#GH#WHUUH#DUDEOH#HQYLURQ1#

�(Q#FH#TXL#FRQFHUQH#O·H[pFXWLRQ/#OD#GLUHFWLRQ#HVW#DOOpH#MXVTX·j#HPEDXFKHU#GHV#HQTXrWHXUV#SULYpV#SRXU#
UHFXHLOOLU#GHV#SUHXYHV#GH#QRQ0UHVSHFW#GH#OD#ORL1#&HX[0FL#Q·RQW#WRXWHIRLV#SDV#UpXVVL#j#PRQWHU#XQH#FDXVH#
VXIILVDPPHQW#VROLGH#SRXU#FRQYDLQFUH#OH#SURFXUHXU#GH#OD#&RXURQQH#G·LQWHQWHU#XQH#SRXUVXLWH#HQ#YHUWX#GH#
OD#ORL1#/D#GLUHFWLRQ#D#QRWp#GHV#FDV#UpSpWpV#GH#QRQ0UHVSHFW#SDUPL#FHUWDLQV#SURGXFWHXUV#GH#WHUUH#DUDEOH/#FH#
TXL#Q·HVW#SDV#VXUSUHQDQW1

�5HFXHLOOLU#GHV#SUHXYHV#FR�WH#FKHU1#/H#SHUVRQQHO#GH#OD#GLUHFWLRQ#D#VLJQDOp#TXH#OHV#FR�WV#SHXYHQW#DWWHLQGUH#
OHV#8 333 '#V·LO#IDXW#TX·XQ#HQTXrWHXU#WpPRLJQH#HQ#FRXU1

/HV#UpWURDFWLRQV#GHV#LQWHUYHQDQWV#HQ#UDSSRUW#DYHF#OD#PHVXUH#OpJLVODWLYH#VRQW#V\VWpPDWLTXHPHQW#QpJDWLYHV1

�/H#JUDQG#SXEOLF#SHQVH#TXH#OD#PHVXUH#OpJLVODWLYH#SHUPHW#DX#PLQLVWqUH#G·DUUrWHU#O·HQOqYHPHQW#GH#OD#
FRXFKH#DUDEOH#HQ#WRXWHV#FLUFRQVWDQFHV1#2U/#O·LQFDSDFLWp#GX#PLQLVWqUH#GH#VDWLVIDLUH#j#GH#WHOOHV#DWWHQWHV#D#
HQJHQGUp#GHV#FRQIOLWV/#HW#LO#DUULYH#TXH#OH#SHUVRQQHO#SDVVH#GHV#KHXUHV#j#H[SOLTXHU#SRXUTXRL#LOV#QH#
SHXYHQW#SUHQGUH#GH#PHVXUHV#FRQWUH#XQ#HQWUHSUHQHXU#HQ#SDUWLFXOLHU1#%RQ#QRPEUH#GHV#SODLQWHV#HW#GHV

##
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0LQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#0#([DPHQ#GHV#PHVXUHV#OpJLVODWLYHV &KDSLWUH#6
DSSHOV#Q·RQW#ULHQ#j#YRLU#DYHF#OHV#WHUUHV#DJULFROHV1#'HV#FRQVLGpUDWLRQV#HVWKpWLTXHV/#GHV#FKLFDQHV#GH#YRLVLQV/#
OH#EUXLW#HW#OD#SRXVVLqUH#VRQW#GHV#PRWLIV#GH#SODLQWH#FRXUDQWV/#HW#DXFXQ#GH#FHV#DVSHFWV#Q·HVW#YLVp#SDU#OD#
PHVXUH#OpJLVODWLYH1#

�/HV#SURGXFWHXUV#GH#WHUUH#DUDEOH#HVWLPHQW#TXH#OH#JRXYHUQHPHQW#V·LQJqUH#GDQV#OHXUV#DIIDLUHV/#TX·LOV#VRQW#
SURSULpWDLUHV#GH#OHXUV#WHUUHV#HW#TX·LOV#SHXYHQW#HQ#IDLUH#FH#TX·LOV#YHXOHQW1#&HUWDLQV#SURGXFWHXUV#VRQW#
PpFRQWHQWV#GX#IDLW#TX·LOV#REVHUYHQW#OHV#UqJOHV#DORUV#TXH#G·DXWUHV#QH#OHV#REVHUYHQW#SDV1#/HV#PHPEUHV#GH#
OD#1HZ#%UXQVZLFN#+RUWLFXOWXUDO#7UDGHV#$VVRFLDWLRQ/#GRQW#FHUWDLQV#VRQW#GHV#SURGXFWHXUV#GH#WHUUH#
DUDEOH/#VRQW#WUqV#SURDFWLIV1#6LQRQ/#O·LQGXVWULH#IDLW#SUHXYH#GH#SHX#G·LQWpUrW#j#O·pJDUG#GH#OD#TXHVWLRQ1#

�/HV#DJULFXOWHXUV#HW#OHV#RUJDQLVDWLRQV#DJULFROHV#HVWLPHQW#TXH#OH#PLQLVWqUH#QH#SURWqJH#SDV#HIILFDFHPHQW#OHV#
WHUUHV#DJULFROHV#FRQWUH#O·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH1

/D#GLUHFWLRQ#WHQWH#DFWLYHPHQW#G·DPpOLRUHU#OD#UpDOLVDWLRQ#GH#O·REMHW#GH#OD#PHVXUH#OpJLVODWLYH1#(OOH#D#pODERUp#
GHX[#SURSRVLWLRQV#GH#UHPSODFHPHQW#YLVDQW#j#DPpOLRUHU#O·HIILFDFLWp#GH#OD#ORL1#/D#SUHPLqUH#SURSRVLWLRQ#SUpYRLW#
XQH#UpRULHQWDWLRQ#PDMHXUH#GH#O·DSSURFKH#SULVH#SRXU#WHQWHU#GH#OLPLWHU#O·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH#GHV#
WHUUHV#DJULFROHV1#,O#VHUDLW#LQWHUGLW#G·HQOHYHU#OD#FRXFKH#DUDEOH#SDUWRXW#GDQV#OD#SURYLQFH1#'HV#H[HPSWLRQV#
VHUDLHQW#HQVXLWH#DFFRUGpHV#SRXU#WRXWHV#OHV#SDUFHOOHV/#j#O·H[FHSWLRQ#GHV#WHUUHV#LQVFULWHV#HQ#YHUWX#GH#OD#/RL#VXU#
O·DPpQDJHPHQW#HW#OD#SURWHFWLRQ#GX#WHUULWRLUH#DJULFROH1#&RPPH#GHX[LqPH#VROXWLRQ/#OD#GLUHFWLRQ#UHFRPPDQGH#
GH#VXVSHQGUH#OD#ORL#DFWXHOOH#HW#G·HQWUHSUHQGUH#GH#YDVWHV#FRQVXOWDWLRQV#DXSUqV#GHV#LQWHUYHQDQWV#DILQ#GH#
GpWHUPLQHU#OD#QpFHVVLWp#GH#FRQWU{OHU#O·HQOqYHPHQW#GH#OD#FRXFKH#DUDEOH#HW#GH#YRLU#VL#XQH#PHVXUH#OpJLVODWLYH#HVW#
O·LQVWUXPHQW#TXL#FRQYLHQW#OH#PLHX[#SRXU#DWWHLQGUH#OH#EXW#YLVp1#1RV#FUR\RQV#FRPSUHQGUH#TXH#FHV#SURSRVLWLRQV#
Q·RQW#SDV#HQFRUH#GpSDVVp#O·pWDSH#GX#PLQLVWqUH#HQ#UDLVRQ#GHV#SUpRFFXSDWLRQV#GX#PLQLVWqUH#GH#OD#-XVWLFH#
UHODWLYHV#j#O·DSSURFKH#SURSRVpH1
73 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



#Chapitre 4
0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#HW#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#

0LHX[0rWUH##################################
4XDOLWp#GH#O·HDX#GHV#SXLWV#

GRPHVWLTXHV

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#76

eWHQGXH#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#77

5pVXPp#GHV#UpVXOWDWV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#78

&RPPXQLFDWLRQ#GHV#H[LJHQFHV#UpJOHPHQWDLUHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#79

6XUYHLOODQFH#HW#UDSSRUW#VXU#OD#FRQIRUPLWp# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#8;

([pFXWLRQ#GHV#UqJOHPHQWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#:3

([DPHQ#GHV#UqJOHPHQWV#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#:8

0HVXUH#HW#UDSSRUW#GH#O·HIILFDFLWp#GHV#SURJUDPPHV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#:<

,QGLFDWHXUV#GX#UHQGHPHQW#UHODWLIV#j#O·HDX#GHV#SXLWV#GRPHVWLTXHV##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#;5



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV

#0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#HW#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#

0LHX[0rWUH
4XDOLWp#GH#O·HDX#GHV#SXLWV#

GRPHVWLTXHV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 714714714714 8Q#DSSURYLVLRQQHPHQW#ILDEOH#HQ#HDX#SRWDEOH#HVW#LPSRUWDQW#SRXU#
WRXV1#/D#FDWDVWURSKH#DWWULEXDEOH#j#OD#TXDOLWp#GH#O·HDX#VXUYHQXH#
UpFHPPHQW#j#:DONHUWRQ#HQ#2QWDULR#LOOXVWUH#j#TXHO#SRLQW#OD#FRQWDPLQDWLRQ#
SDU#GHV#EDFWpULHV#WHOOHV#TXH#OD#EDFWpULH#(1#FROL#HW#OHV#FROLIRUPHV#SHXYHQW#
HQWUDvQHU#GHV#ULVTXHV#JUDYHV#SRXU#OD#VDQWp#HW#PrPH#OD#PRUW1#%LHQ#TXH#
:DONHUWRQ#VRLW#DOLPHQWp#SDU#XQ#V\VWqPH#G·DSSURYLVLRQQHPHQW#HQ#HDX#
PXQLFLSDO/#OHV#SXLWV#GRPHVWLTXHV#FRXUHQW#OHV#PrPHV#ULVTXHV1#(QYLURQ#
73 (#GH#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#TXL#YLW#GDQV#XQH#SHWLWH#
PXQLFLSDOLWp#RX#GDQV#XQH#UpJLRQ#UXUDOH#GpSHQG#G·XQ#SXLWV#GRPHVWLTXH#
SRXU#VRQ#DSSURYLVLRQQHPHQW#SULQFLSDO#HQ#HDX1#(QYLURQ#5 833#QRXYHDX[#
SXLWV#VRQW#IRUpV#FKDTXH#DQQpH1#/D#SOXSDUW#GHV#JHQV#V·DWWHQGHQW#j#FH#TXH#
OHXU#SXLWV#IRXUQLVVH#GH#O·HDX#G·H[FHOOHQWH#TXDOLWp1#

715715715715 &RPPH#QRWUH#EXUHDX#V·LQWpUHVVH#DX[#WKqPHV#GH#OD#VpFXULWp#
SXEOLTXH#HW#GH#O·HQYLURQQHPHQW/#QRXV#DYRQV#MXJp#LPSRUWDQW#GH#WUDLWHU#
TXHOTXHV#DVSHFWV#GH#OD#TXDOLWp#GH#O·HDX#GRPHVWLTXH#GDQV#OD#SURYLQFH1#­#
QRWUH#DYLV/#OH#JRXYHUQHPHQW#GRLW#PRQWUHU/#SRXU#DVVXUHU#OD#VpFXULWp#GH#OD#
SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN/#TXH#OHV#JHQV#HW#OHV#RUJDQLVDWLRQV#
UHVSHFWHQW#OHV#QRUPHV#GH#VpFXULWp#HW#OHV#UqJOHPHQWV#pWDEOLV#SRXU#OD#
SURYLQFH1#'DQV#XQH#WHOOH#RSWLTXH/#QRWUH#EXUHDX#V·HVW#LQWpUHVVp#j#TXHOTXHV#
DVSHFWV#GH#OD#VpFXULWp#GHV#SXLWV#GRPHVWLTXHV#HQ#PDWLqUH#GH#TXDOLWp#GH#
O·HDX1#1RXV#DYRQV#HQWUHSULV#XQH#YpULILFDWLRQ#G·RSWLPLVDWLRQ#GHV#
UHVVRXUFHV#HQ#VHSWHPEUH#4<<<1#&HWWH#YpULILFDWLRQ#pWDLW#j#SHX#SUqV##
WHUPLQpH#HQ#MXLOOHW#53331#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 76



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
716716716716 /D#/RL#VXU#O·DVVDLQLVVHPHQW#GH#O·HDX#HVW#O·XQH#GHV#PHVXUHV#TXL#
SHUPHW#DX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#G·pWDEOLU#GHV#
UqJOHPHQWV#HW#GHV#QRUPHV#GH#VpFXULWp1#'HX[#UqJOHPHQWV#TXL#YLVHQW#j#
SUpYHQLU#OHV#SUREOqPHV#G·HDX#SRWDEOH#SRXU#OHV#SHUVRQQHV#TXL#
V·DSSURYLVLRQQHQW#HQ#HDX#j#XQ#SXLWV#GRPHVWLTXH#QRXYHOOHPHQW#IRUp#VRQW#
OH#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH1

717717717717 /H#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX/#PLV#HQ#DSSOLFDWLRQ#SDU#OH#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#VHXOHPHQW/#
REOLJH#OHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV/#OHV#IRUHXUV#GH#SXLWV#HW#OHV#
FUHXVHXUV#GH#SXLWV#j#GpWHQLU#XQ#SHUPLV1#/H#UqJOHPHQW#FRQWLHQW#XQ#
HQVHPEOH#GpWDLOOp#GH#QRUPHV#j#UHVSHFWHU#GXUDQW#OH#IRUDJH#HW#OD#
FRQVWUXFWLRQ#GHV#SXLWV#HW#SUpFLVH#OHV#GLVWDQFHV#j#REVHUYHU#HQWUH#
O·HPSODFHPHQW#GX#SXLWV#HW#OHV#VWUXFWXUHV#HW#OHV#VRXUFHV#SRWHQWLHOOHV#GH#
FRQWDPLQDWLRQ#WHOOHV#TXH#OHV#IRVVHV#VHSWLTXHV#HW#OHV#GpFKDUJHV#FRQWU{OpHV1#
/H#UqJOHPHQW#H[LJH#GHV#HQWUHSUHQHXUV/#GHV#IRUHXUV#HW#GHV#FUHXVHXUV#GH#
SXLWV#TX·LOV#UHPSOLVVHQW#XQ#UDSSRUW#GH#IRUDJH#GpWDLOOp/#OHTXHO#IRXUQLW#GH#
O·LQIRUPDWLRQ#XWLOH#DX#PLQLVWqUH1#

718718718718 /H#5qJOHPHQW#VXU#O·HDX#SRWDEOH/#PLV#HQ#DSSOLFDWLRQ#
FRQMRLQWHPHQW#SDU#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#HW#SDU#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#
H[LJH#GHV#HQWUHSUHQHXUV/#GHV#IRUHXUV#HW#GHV#FUHXVHXUV#GH#SXLWV#TX·LOV#
IL[HQW#XQH#PDUTXH#G·LGHQWLILFDWLRQ#GH#SXLWV#HQ#PpWDO#SUpQXPpURWpH#j#WRXW#
QRXYHDX#SXLWV1#,O#H[LJH#pJDOHPHQW#TXH#OHV#HQWUHSUHQHXUV/#OHV#IRUHXUV#HW#
OHV#FUHXVHXUV#GH#SXLWV#YHQGHQW#DX[#SURSULpWDLUHV#GHV#SXLWV#XQ#© ERQ ª#TXL#
OHXU#GRQQH#GURLW#j#XQH#DQDO\VH#FRPSOqWH#G·XQ#pFKDQWLOORQ#GH#O·HDX#GH#OHXU#
SXLWV1#/H#SURSULpWDLUH#G·XQ#SXLWV#QRXYHOOHPHQW#IRUp#GRLW#HQ#IDLUH#DQDO\VHU#
O·HDX#GDQV#OHV#45 PRLV#VXLYDQW#OD#FRQVWUXFWLRQ#GX#SXLWV1#/H#/DERUDWRLUH#
GHV#VHUYLFHV#DQDO\WLTXHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HIIHFWXH#SRXU#
OHV#SURSULpWDLUHV#XQH#DQDO\VH#EDFWpULRORJLTXH#HW#FKLPLTXH#FRPSOqWH#GH#OD#
TXDOLWp#GH#O·HDX1#/H#ODERUDWRLUH#HQYRLH#OHV#UpVXOWDWV#DX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH/#R�#LOV#VRQW#FRPSDUpV#DX[#5HFRPPDQGDWLRQV#SRXU#
OD#TXDOLWp#GH#O·HDX#SRWDEOH#DX#&DQDGD#HW#DX[#OLPLWHV#DFFHSWDEOHV#SRXU#OD#
VDQWp#GX#1RXYHDX0%UXQVZLFN1#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#
LQIRUPH#j#VRQ#WRXU#OH#SURSULpWDLUH#GX#SXLWV#GRPHVWLTXH#GHV#UpVXOWDWV#
G·DQDO\VH#GH#O·HDX1#

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 719719719719 /HV#WURLV#REMHFWLIV#GH#YpULILFDWLRQ#GH#FHWWH#PLVVLRQ#pWDLHQW#OHV#
VXLYDQWV =

� 'pWHUPLQHU#VL#OH#JRXYHUQHPHQW#D#PLV#HQ#SODFH#GHV#V\VWqPHV#HW#GHV#
PpWKRGHV#TXL#DVVXUHQW#OD#FRQIRUPLWp#DX#5qJOHPHQW#VXU#OHV#SXLWV#
G·HDX#HW#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#DIIpUHQWV#j#OD#/RL#VXU#
O·DVVDLQLVVHPHQW#GH#O·HDX#HQ#FH#TXL#FRQFHUQH#OHV#SXLWV#SULYpV1

� 'pWHUPLQHU#VL#GHV#SURFpGXUHV#VDWLVIDLVDQWHV#VRQW#pWDEOLHV#SRXU#
PHVXUHU#O·HIILFDFLWp#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#
77 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
5qJOHPHQW#VXU#O·HDX#SRWDEOH#HQ#FH#TXL#FRQFHUQH#OHV#SXLWV#SULYpV/#HW#
HQ#IDLUH#UDSSRUW1#

� 'pWHUPLQHU#VL#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#GX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#YLVHQW#GH#IDoRQ#
DGpTXDWH#OD#SURWHFWLRQ#GHV#UHVVRXUFHV#HQ#HDX#GHV#SHUVRQQHV#TXL#
V·DSSURYLVLRQQHQW#j#XQ#SXLWV#SULYp1#

71:71:71:71: 1RXV#DYRQV#pODERUp#VL[#FULWqUHV#SRXU#QRXV#DLGHU#j#GpWHUPLQHU#VL#
OHV#REMHFWLIV#VRQW#DWWHLQWV1#/HV#REVHUYDWLRQV#GX#SUpVHQW#FKDSLWUH#VRQW#
DUWLFXOpHV#DXWRXU#GH#FHV#FULWqUHV1#

71;71;71;71; /·pWDSH#GH#OD#SODQLILFDWLRQ#LQLWLDOH#GH#QRWUH#YpULILFDWLRQ#D#VXUWRXW#
FRQVLVWp#j#H[DPLQHU#OD#GRFXPHQWDWLRQ#HW#j#LQWHUYLHZHU#GHV#PHPEUHV#GX#
SHUVRQQHO#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#
ORFDX[#HW#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#­#OD#OXPLqUH#GH#
O·LQIRUPDWLRQ#H[DPLQpH/#QRXV#DYRQV#pWDEOL#OHV#REMHFWLIV#GH#YpULILFDWLRQ#
pQRQFpV#FL0GHVVXV1#1RXV#DYRQV#HQVXLWH#pODERUp#GHV#FULWqUHV#TXL#RQW#VHUYL#
GH#IRQGHPHQW#RX#GH#QRUPHV#SRXU#QRWUH#H[DPHQ1#

71<71<71<71< 'XUDQW#O·pWDSH#GH#OD#UpDOLVDWLRQ/#QRXV#DYRQV#REWHQX#GHV#pOpPHQWV#
SUREDQWV#HQ#HIIHFWXDQW#GHV#FRQWU{OHV#SDU#VRQGDJHV#GpWDLOOpV#DX#
/DERUDWRLUH#GHV#VHUYLFHV#DQDO\WLTXHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#HW#GDQV#FLQT#EXUHDX[#GH#VDQWp#UpJLRQDX[#GX#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#1RXV#DYRQV#HIIHFWXp#GHV#
FRQWU{OHV#SDU#VRQGDJHV#DSSURIRQGLV#DX#EXUHDX#FHQWUDO#GX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[1#1RXV#DYRQV#SRXUVXLYL#
QRWUH#YpULILFDWLRQ#HQ#LQWHUYLHZDQW#GHV#PHPEUHV#GX#SHUVRQQHO#HW#HQ#
FRQVXOWDQW#G·DXWUHV#GRFXPHQWV1#1RXV#DYRQV#XWLOLVp#WRXWHV#OHV#
LQIRUPDWLRQV#UHFXHLOOLHV#SRXU#DSSX\HU#OHV#FRQVWDWDWLRQV/#OHV#FRQFOXVLRQV#
HW#OHV#UHFRPPDQGDWLRQV#TXH#QRXV#SUpVHQWRQV#GDQV#OH#FKDSLWUH1#

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV 7143714371437143 /HV#H[LJHQFHV#GX#/HV#H[LJHQFHV#GX#/HV#H[LJHQFHV#GX#/HV#H[LJHQFHV#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH#VRQW#PDO##VRQW#PDO##VRQW#PDO##VRQW#PDO#
FRPSULVHV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#1L#OH#PLQLVWqUH#GH#FRPSULVHV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#1L#OH#PLQLVWqUH#GH#FRPSULVHV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#1L#OH#PLQLVWqUH#GH#FRPSULVHV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#1L#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#QL#OH#PLQLVWqUH#GH#OD#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#QL#OH#PLQLVWqUH#GH#OD#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#QL#OH#PLQLVWqUH#GH#OD#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#QL#OH#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#Q·REVHUYHQW#FHUWDLQV#DVSHFWV#GH#FH#UqJOHPHQW#QL#OH#6DQWp#HW#GX#0LHX[0rWUH#Q·REVHUYHQW#FHUWDLQV#DVSHFWV#GH#FH#UqJOHPHQW#QL#OH#6DQWp#HW#GX#0LHX[0rWUH#Q·REVHUYHQW#FHUWDLQV#DVSHFWV#GH#FH#UqJOHPHQW#QL#OH#6DQWp#HW#GX#0LHX[0rWUH#Q·REVHUYHQW#FHUWDLQV#DVSHFWV#GH#FH#UqJOHPHQW#QL#OH#
5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX1#'H#SOXV/#FHV#H[LJHQFHV#QH#VRQW#SDV#1#'H#SOXV/#FHV#H[LJHQFHV#QH#VRQW#SDV#1#'H#SOXV/#FHV#H[LJHQFHV#QH#VRQW#SDV#1#'H#SOXV/#FHV#H[LJHQFHV#QH#VRQW#SDV#
FODLUHPHQW#FRPPXQLTXpHV#DX[#HQWUHSUHQHXUV/#DX[#IRUHXUV#HW#DX[#FODLUHPHQW#FRPPXQLTXpHV#DX[#HQWUHSUHQHXUV/#DX[#IRUHXUV#HW#DX[#FODLUHPHQW#FRPPXQLTXpHV#DX[#HQWUHSUHQHXUV/#DX[#IRUHXUV#HW#DX[#FODLUHPHQW#FRPPXQLTXpHV#DX[#HQWUHSUHQHXUV/#DX[#IRUHXUV#HW#DX[#
SURSULpWDLUHV#GH#SXLWV1#(Q#SDUWLFXOLHU/#QRXV#DYRQV#FRQVWDWp#TXH/#VRXYHQW/#SURSULpWDLUHV#GH#SXLWV1#(Q#SDUWLFXOLHU/#QRXV#DYRQV#FRQVWDWp#TXH/#VRXYHQW/#SURSULpWDLUHV#GH#SXLWV1#(Q#SDUWLFXOLHU/#QRXV#DYRQV#FRQVWDWp#TXH/#VRXYHQW/#SURSULpWDLUHV#GH#SXLWV1#(Q#SDUWLFXOLHU/#QRXV#DYRQV#FRQVWDWp#TXH/#VRXYHQW/#
OHV#SURSULpWDLUHV#QH#VDYHQW#SDV#TX·LOV#VRQW#FHQVpV#IDLUH#DQDO\VHU#OHXU#HDX/#OHV#SURSULpWDLUHV#QH#VDYHQW#SDV#TX·LOV#VRQW#FHQVpV#IDLUH#DQDO\VHU#OHXU#HDX/#OHV#SURSULpWDLUHV#QH#VDYHQW#SDV#TX·LOV#VRQW#FHQVpV#IDLUH#DQDO\VHU#OHXU#HDX/#OHV#SURSULpWDLUHV#QH#VDYHQW#SDV#TX·LOV#VRQW#FHQVpV#IDLUH#DQDO\VHU#OHXU#HDX/#
ELHQ#TX·LOV#SDLHQW#SRXU#OH#VHUYLFH1#­#O·KHXUH#DFWXHOOH/#OH#JRXYHUQHPHQW#ELHQ#TX·LOV#SDLHQW#SRXU#OH#VHUYLFH1#­#O·KHXUH#DFWXHOOH/#OH#JRXYHUQHPHQW#ELHQ#TX·LOV#SDLHQW#SRXU#OH#VHUYLFH1#­#O·KHXUH#DFWXHOOH/#OH#JRXYHUQHPHQW#ELHQ#TX·LOV#SDLHQW#SRXU#OH#VHUYLFH1#­#O·KHXUH#DFWXHOOH/#OH#JRXYHUQHPHQW#
Q·DSSOLTXH#SDV#OHV#UqJOHPHQWV#DX[#SXLWV#FUHXVpV/#PDOJUp#OHV#ULVTXHV#Q·DSSOLTXH#SDV#OHV#UqJOHPHQWV#DX[#SXLWV#FUHXVpV/#PDOJUp#OHV#ULVTXHV#Q·DSSOLTXH#SDV#OHV#UqJOHPHQWV#DX[#SXLWV#FUHXVpV/#PDOJUp#OHV#ULVTXHV#Q·DSSOLTXH#SDV#OHV#UqJOHPHQWV#DX[#SXLWV#FUHXVpV/#PDOJUp#OHV#ULVTXHV#
DFFUXV#TXH#SUpVHQWHQW#GH#WHOOHV#VRXUFHV#G·HDX1DFFUXV#TXH#SUpVHQWHQW#GH#WHOOHV#VRXUFHV#G·HDX1DFFUXV#TXH#SUpVHQWHQW#GH#WHOOHV#VRXUFHV#G·HDX1DFFUXV#TXH#SUpVHQWHQW#GH#WHOOHV#VRXUFHV#G·HDX1

7144714471447144 1RXV#DYRQV#GpFRXYHUW#TXH/#GDQV#GH#QRPEUHX[#FDV/#OHV#1RXV#DYRQV#GpFRXYHUW#TXH/#GDQV#GH#QRPEUHX[#FDV/#OHV#1RXV#DYRQV#GpFRXYHUW#TXH/#GDQV#GH#QRPEUHX[#FDV/#OHV#1RXV#DYRQV#GpFRXYHUW#TXH/#GDQV#GH#QRPEUHX[#FDV/#OHV#
SURSULpWDLUHV#pWDLHQW#LQIRUPpV#GHV#UpVXOWDWV#GH#O·DQDO\VH#ELHQ#DSUqV#OD#SURSULpWDLUHV#pWDLHQW#LQIRUPpV#GHV#UpVXOWDWV#GH#O·DQDO\VH#ELHQ#DSUqV#OD#SURSULpWDLUHV#pWDLHQW#LQIRUPpV#GHV#UpVXOWDWV#GH#O·DQDO\VH#ELHQ#DSUqV#OD#SURSULpWDLUHV#pWDLHQW#LQIRUPpV#GHV#UpVXOWDWV#GH#O·DQDO\VH#ELHQ#DSUqV#OD#
OLPLWH#GH#WURLV#MRXUV#RXYUDEOHV#pWDEOLH#GDQV#OH#UqJOHPHQW1#/HV#UDSSRUWV#GH#OLPLWH#GH#WURLV#MRXUV#RXYUDEOHV#pWDEOLH#GDQV#OH#UqJOHPHQW1#/HV#UDSSRUWV#GH#OLPLWH#GH#WURLV#MRXUV#RXYUDEOHV#pWDEOLH#GDQV#OH#UqJOHPHQW1#/HV#UDSSRUWV#GH#OLPLWH#GH#WURLV#MRXUV#RXYUDEOHV#pWDEOLH#GDQV#OH#UqJOHPHQW1#/HV#UDSSRUWV#GH#
ODERUDWRLUH#HQYR\pV#DX[#SURSULpWDLUHV#VRQW#WHFKQLTXHV#HW#FRPSOLTXpV/#HW#ODERUDWRLUH#HQYR\pV#DX[#SURSULpWDLUHV#VRQW#WHFKQLTXHV#HW#FRPSOLTXpV/#HW#ODERUDWRLUH#HQYR\pV#DX[#SURSULpWDLUHV#VRQW#WHFKQLTXHV#HW#FRPSOLTXpV/#HW#ODERUDWRLUH#HQYR\pV#DX[#SURSULpWDLUHV#VRQW#WHFKQLTXHV#HW#FRPSOLTXpV/#HW#
GRQF#GLIILFLOHV#j#FRPSUHQGUH#HW#j#LQWHUSUpWHU1#%LHQ#TXH#OH#PLQLVWqUH#GH#OD#GRQF#GLIILFLOHV#j#FRPSUHQGUH#HW#j#LQWHUSUpWHU1#%LHQ#TXH#OH#PLQLVWqUH#GH#OD#GRQF#GLIILFLOHV#j#FRPSUHQGUH#HW#j#LQWHUSUpWHU1#%LHQ#TXH#OH#PLQLVWqUH#GH#OD#GRQF#GLIILFLOHV#j#FRPSUHQGUH#HW#j#LQWHUSUpWHU1#%LHQ#TXH#OH#PLQLVWqUH#GH#OD#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 78



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
6DQWp#HW#GX#0LHX[0rWUH#FRQVLGqUH#TXH#O·HDX#Q·HVW#SDV#SRWDEOH#V·LO#\#D#6DQWp#HW#GX#0LHX[0rWUH#FRQVLGqUH#TXH#O·HDX#Q·HVW#SDV#SRWDEOH#V·LO#\#D#6DQWp#HW#GX#0LHX[0rWUH#FRQVLGqUH#TXH#O·HDX#Q·HVW#SDV#SRWDEOH#V·LO#\#D#6DQWp#HW#GX#0LHX[0rWUH#FRQVLGqUH#TXH#O·HDX#Q·HVW#SDV#SRWDEOH#V·LO#\#D#
SUpVHQFH#GH#FROLIRUPHV/#VHXOHPHQW#GHX[#GHV#FLQT#EXUHDX[#UpJLRQDX[#TXH#SUpVHQFH#GH#FROLIRUPHV/#VHXOHPHQW#GHX[#GHV#FLQT#EXUHDX[#UpJLRQDX[#TXH#SUpVHQFH#GH#FROLIRUPHV/#VHXOHPHQW#GHX[#GHV#FLQT#EXUHDX[#UpJLRQDX[#TXH#SUpVHQFH#GH#FROLIRUPHV/#VHXOHPHQW#GHX[#GHV#FLQT#EXUHDX[#UpJLRQDX[#TXH#
QRXV#DYRQV#YLVLWpV#UHFRPPDQGDLHQW#FODLUHPHQW#DX#SURSULpWDLUH#GH#IDLUH#QRXV#DYRQV#YLVLWpV#UHFRPPDQGDLHQW#FODLUHPHQW#DX#SURSULpWDLUH#GH#IDLUH#QRXV#DYRQV#YLVLWpV#UHFRPPDQGDLHQW#FODLUHPHQW#DX#SURSULpWDLUH#GH#IDLUH#QRXV#DYRQV#YLVLWpV#UHFRPPDQGDLHQW#FODLUHPHQW#DX#SURSULpWDLUH#GH#IDLUH#
ERXLOOLU#O·HDX#DYDQW#GH#OD#ERLUH1ERXLOOLU#O·HDX#DYDQW#GH#OD#ERLUH1ERXLOOLU#O·HDX#DYDQW#GH#OD#ERLUH1ERXLOOLU#O·HDX#DYDQW#GH#OD#ERLUH1

7145714571457145 $X#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#$X#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#$X#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#$X#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#
LO#\#D#VHXOHPHQW#XQ#LQVSHFWHXU#TXDOLILp#GDQV#OD#SURYLQFH#SRXU#VXUYHLOOHU#LO#\#D#VHXOHPHQW#XQ#LQVSHFWHXU#TXDOLILp#GDQV#OD#SURYLQFH#SRXU#VXUYHLOOHU#LO#\#D#VHXOHPHQW#XQ#LQVSHFWHXU#TXDOLILp#GDQV#OD#SURYLQFH#SRXU#VXUYHLOOHU#LO#\#D#VHXOHPHQW#XQ#LQVSHFWHXU#TXDOLILp#GDQV#OD#SURYLQFH#SRXU#VXUYHLOOHU#
WRXV#OHV#DVSHFWV#GX#SURJUDPPH#GHV#SXLWV#G·HDX#GRPHVWLTXHV1#/H#WRXV#OHV#DVSHFWV#GX#SURJUDPPH#GHV#SXLWV#G·HDX#GRPHVWLTXHV1#/H#WRXV#OHV#DVSHFWV#GX#SURJUDPPH#GHV#SXLWV#G·HDX#GRPHVWLTXHV1#/H#WRXV#OHV#DVSHFWV#GX#SURJUDPPH#GHV#SXLWV#G·HDX#GRPHVWLTXHV1#/H#
PLQLVWqUH#Q·D#DXFXQ#UDSSRUW#G·LQVSHFWLRQ#GHV#DFWLYLWpV#GH#IRUDJH#YLVDQW#PLQLVWqUH#Q·D#DXFXQ#UDSSRUW#G·LQVSHFWLRQ#GHV#DFWLYLWpV#GH#IRUDJH#YLVDQW#PLQLVWqUH#Q·D#DXFXQ#UDSSRUW#G·LQVSHFWLRQ#GHV#DFWLYLWpV#GH#IRUDJH#YLVDQW#PLQLVWqUH#Q·D#DXFXQ#UDSSRUW#G·LQVSHFWLRQ#GHV#DFWLYLWpV#GH#IRUDJH#YLVDQW#
OHV#TXHOTXH#: 833#QRXYHDX[#SXLWV#IRUpV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#OHV#TXHOTXH#: 833#QRXYHDX[#SXLWV#IRUpV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#OHV#TXHOTXH#: 833#QRXYHDX[#SXLWV#IRUpV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#OHV#TXHOTXH#: 833#QRXYHDX[#SXLWV#IRUpV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#
DQQpHV1DQQpHV1DQQpHV1DQQpHV1

7146714671467146 ­#QRWUH#DYLV/#OH#PpFDQLVPH#G·H[pFXWLRQ#GX#JRXYHUQHPHQW#Q·HVW#­#QRWUH#DYLV/#OH#PpFDQLVPH#G·H[pFXWLRQ#GX#JRXYHUQHPHQW#Q·HVW#­#QRWUH#DYLV/#OH#PpFDQLVPH#G·H[pFXWLRQ#GX#JRXYHUQHPHQW#Q·HVW#­#QRWUH#DYLV/#OH#PpFDQLVPH#G·H[pFXWLRQ#GX#JRXYHUQHPHQW#Q·HVW#
SDV#DGpTXDW#SRXU#DVVXUHU#OD#FRQIRUPLWp#DX#SDV#DGpTXDW#SRXU#DVVXUHU#OD#FRQIRUPLWp#DX#SDV#DGpTXDW#SRXU#DVVXUHU#OD#FRQIRUPLWp#DX#SDV#DGpTXDW#SRXU#DVVXUHU#OD#FRQIRUPLWp#DX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX####
HW#DX#HW#DX#HW#DX#HW#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH#SDU#WRXWHV#OHV#SDUWLHV#FRQFHUQpHV1#$X##SDU#WRXWHV#OHV#SDUWLHV#FRQFHUQpHV1#$X##SDU#WRXWHV#OHV#SDUWLHV#FRQFHUQpHV1#$X##SDU#WRXWHV#OHV#SDUWLHV#FRQFHUQpHV1#$X#
FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#VHXOHPHQW#GHX[#SRXUVXLWHV#RQW#pWp#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#VHXOHPHQW#GHX[#SRXUVXLWHV#RQW#pWp#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#VHXOHPHQW#GHX[#SRXUVXLWHV#RQW#pWp#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#VHXOHPHQW#GHX[#SRXUVXLWHV#RQW#pWp#
LQWHQWpHV#FRQWUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#IRUHXUV#GH#LQWHQWpHV#FRQWUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#IRUHXUV#GH#LQWHQWpHV#FRQWUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#IRUHXUV#GH#LQWHQWpHV#FRQWUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#IRUHXUV#GH#
SXLWV/#HW#DXFXQH#FRQWUH#GHV#FUHXVHXUV#GH#SXLWV#RX#GHV#SURSULpWDLUHV#GH#SXLWV/#HW#DXFXQH#FRQWUH#GHV#FUHXVHXUV#GH#SXLWV#RX#GHV#SURSULpWDLUHV#GH#SXLWV/#HW#DXFXQH#FRQWUH#GHV#FUHXVHXUV#GH#SXLWV#RX#GHV#SURSULpWDLUHV#GH#SXLWV/#HW#DXFXQH#FRQWUH#GHV#FUHXVHXUV#GH#SXLWV#RX#GHV#SURSULpWDLUHV#GH#
QRXYHDX[#SXLWV1#/HV#SURFpGXUHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#QRXYHDX[#SXLWV1#/HV#SURFpGXUHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#QRXYHDX[#SXLWV1#/HV#SURFpGXUHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#QRXYHDX[#SXLWV1#/HV#SURFpGXUHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#HQ#PDWLqUH#G·H[pFXWLRQ#VRQW#LQIRUPHOOHV/#*RXYHUQHPHQWV#ORFDX[#HQ#PDWLqUH#G·H[pFXWLRQ#VRQW#LQIRUPHOOHV/#*RXYHUQHPHQWV#ORFDX[#HQ#PDWLqUH#G·H[pFXWLRQ#VRQW#LQIRUPHOOHV/#*RXYHUQHPHQWV#ORFDX[#HQ#PDWLqUH#G·H[pFXWLRQ#VRQW#LQIRUPHOOHV/#
LQFRKpUHQWHV#HW#PDO#GRFXPHQWpHV1LQFRKpUHQWHV#HW#PDO#GRFXPHQWpHV1LQFRKpUHQWHV#HW#PDO#GRFXPHQWpHV1LQFRKpUHQWHV#HW#PDO#GRFXPHQWpHV1

7147714771477147 /H#JRXYHUQHPHQW#Q·D#PLV#HQ#SODFH#DXFXQ#SURFHVVXV#SRXU#DVVXUHU#/H#JRXYHUQHPHQW#Q·D#PLV#HQ#SODFH#DXFXQ#SURFHVVXV#SRXU#DVVXUHU#/H#JRXYHUQHPHQW#Q·D#PLV#HQ#SODFH#DXFXQ#SURFHVVXV#SRXU#DVVXUHU#/H#JRXYHUQHPHQW#Q·D#PLV#HQ#SODFH#DXFXQ#SURFHVVXV#SRXU#DVVXUHU#
XQH#UpYLVLRQ#UpJXOLqUH#GHV#UqJOHPHQWV#DIIpUHQWV#j#OD#XQH#UpYLVLRQ#UpJXOLqUH#GHV#UqJOHPHQWV#DIIpUHQWV#j#OD#XQH#UpYLVLRQ#UpJXOLqUH#GHV#UqJOHPHQWV#DIIpUHQWV#j#OD#XQH#UpYLVLRQ#UpJXOLqUH#GHV#UqJOHPHQWV#DIIpUHQWV#j#OD#/RL#VXU#/RL#VXU#/RL#VXU#/RL#VXU#
O·DVVDLQLVVHPHQW#GH#O·HDXO·DVVDLQLVVHPHQW#GH#O·HDXO·DVVDLQLVVHPHQW#GH#O·HDXO·DVVDLQLVVHPHQW#GH#O·HDX1#&HUWDLQV#DVSHFWV#GHV#UqJOHPHQWV#RQW#EHVRLQ#1#&HUWDLQV#DVSHFWV#GHV#UqJOHPHQWV#RQW#EHVRLQ#1#&HUWDLQV#DVSHFWV#GHV#UqJOHPHQWV#RQW#EHVRLQ#1#&HUWDLQV#DVSHFWV#GHV#UqJOHPHQWV#RQW#EHVRLQ#
G·DWWHQWLRQ1#(Q#SDUWLFXOLHU/#QRXV#QRXV#SUpRFFXSRQV#GX#IDLW#TX·XQH#G·DWWHQWLRQ1#(Q#SDUWLFXOLHU/#QRXV#QRXV#SUpRFFXSRQV#GX#IDLW#TX·XQH#G·DWWHQWLRQ1#(Q#SDUWLFXOLHU/#QRXV#QRXV#SUpRFFXSRQV#GX#IDLW#TX·XQH#G·DWWHQWLRQ1#(Q#SDUWLFXOLHU/#QRXV#QRXV#SUpRFFXSRQV#GX#IDLW#TX·XQH#
DQDO\VH#UpJXOLqUH#Q·HVW#SDV#H[LJpH#SRXU#OHV#SXLWV#GRPHVWLTXHV#TXL#DQDO\VH#UpJXOLqUH#Q·HVW#SDV#H[LJpH#SRXU#OHV#SXLWV#GRPHVWLTXHV#TXL#DQDO\VH#UpJXOLqUH#Q·HVW#SDV#H[LJpH#SRXU#OHV#SXLWV#GRPHVWLTXHV#TXL#DQDO\VH#UpJXOLqUH#Q·HVW#SDV#H[LJpH#SRXU#OHV#SXLWV#GRPHVWLTXHV#TXL#
DSSURYLVLRQQHQW#GH#QRPEUHXVHV#SHUVRQQHV#+SDUFV#GH#PDLVRQV#PRELOHV/#DSSURYLVLRQQHQW#GH#QRPEUHXVHV#SHUVRQQHV#+SDUFV#GH#PDLVRQV#PRELOHV/#DSSURYLVLRQQHQW#GH#QRPEUHXVHV#SHUVRQQHV#+SDUFV#GH#PDLVRQV#PRELOHV/#DSSURYLVLRQQHQW#GH#QRPEUHXVHV#SHUVRQQHV#+SDUFV#GH#PDLVRQV#PRELOHV/#
WHUUDLQV#GH#FDPSLQJ/#pJOLVHV#HW#DWWUDFWLRQV#WRXULVWLTXHV,1WHUUDLQV#GH#FDPSLQJ/#pJOLVHV#HW#DWWUDFWLRQV#WRXULVWLTXHV,1WHUUDLQV#GH#FDPSLQJ/#pJOLVHV#HW#DWWUDFWLRQV#WRXULVWLTXHV,1WHUUDLQV#GH#FDPSLQJ/#pJOLVHV#HW#DWWUDFWLRQV#WRXULVWLTXHV,1

7148714871487148 /HV#LQIRUPDWLRQV#FRPPXQLTXpHV#SDU#OH#JRXYHUQHPHQW#QH#VRQW#/HV#LQIRUPDWLRQV#FRPPXQLTXpHV#SDU#OH#JRXYHUQHPHQW#QH#VRQW#/HV#LQIRUPDWLRQV#FRPPXQLTXpHV#SDU#OH#JRXYHUQHPHQW#QH#VRQW#/HV#LQIRUPDWLRQV#FRPPXQLTXpHV#SDU#OH#JRXYHUQHPHQW#QH#VRQW#
SDV#VXIILVDQWHV#SRXU#GLUH#VL#OHV#UqJOHPHQWV#SHUPHWWHQW#G·DWWHLQGUH#OHV#SDV#VXIILVDQWHV#SRXU#GLUH#VL#OHV#UqJOHPHQWV#SHUPHWWHQW#G·DWWHLQGUH#OHV#SDV#VXIILVDQWHV#SRXU#GLUH#VL#OHV#UqJOHPHQWV#SHUPHWWHQW#G·DWWHLQGUH#OHV#SDV#VXIILVDQWHV#SRXU#GLUH#VL#OHV#UqJOHPHQWV#SHUPHWWHQW#G·DWWHLQGUH#OHV#
UpVXOWDWV#HVFRPSWpV1#&HUWDLQHV#LQIRUPDWLRQV#FRPPXQLTXpHV#VRQW#UpVXOWDWV#HVFRPSWpV1#&HUWDLQHV#LQIRUPDWLRQV#FRPPXQLTXpHV#VRQW#UpVXOWDWV#HVFRPSWpV1#&HUWDLQHV#LQIRUPDWLRQV#FRPPXQLTXpHV#VRQW#UpVXOWDWV#HVFRPSWpV1#&HUWDLQHV#LQIRUPDWLRQV#FRPPXQLTXpHV#VRQW#
LQH[DFWHV1LQH[DFWHV1LQH[DFWHV1LQH[DFWHV1

7149714971497149 /H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#
Q·D#SDV#pWDEOL#G·LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#j#OD#SURWHFWLRQ#GHV#Q·D#SDV#pWDEOL#G·LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#j#OD#SURWHFWLRQ#GHV#Q·D#SDV#pWDEOL#G·LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#j#OD#SURWHFWLRQ#GHV#Q·D#SDV#pWDEOL#G·LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#j#OD#SURWHFWLRQ#GHV#
UHVVRXUFHV#HQ#HDX#GHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#UHVVRXUFHV#HQ#HDX#GHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#UHVVRXUFHV#HQ#HDX#GHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#UHVVRXUFHV#HQ#HDX#GHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#
GRPHVWLTXH1GRPHVWLTXH1GRPHVWLTXH1GRPHVWLTXH1

&RPPXQLFDWLRQ#GHV#&RPPXQLFDWLRQ#GHV#&RPPXQLFDWLRQ#GHV#&RPPXQLFDWLRQ#GHV#
H[LJHQFHV#UpJOHPHQWDLUHVH[LJHQFHV#UpJOHPHQWDLUHVH[LJHQFHV#UpJOHPHQWDLUHVH[LJHQFHV#UpJOHPHQWDLUHV

714:714:714:714: 1RWUH#SUHPLHU#FULWqUH#pWDLW#OH#VXLYDQW =#

/H#JRXYHUQHPHQW#GRLW#DYRLU#HQ#SODFH#GHV#PpFDQLVPHV#DGpTXDWV#
SRXU#FRPPXQLTXHU#DX[#SDUWLHV#FRQFHUQpHV#OHV#H[LJHQFHV#
UpJOHPHQWDLUHV#pQRQFpHV#GDQV#OH#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#
HW#GDQV#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#

714;714;714;714; ­#QRWUH#DYLV/#OD#PLVH#HQ#±XYUH#UpXVVLH#G·XQ#UqJOHPHQW#H[LJH#
HQWUH#DXWUHV#TXH#WRXWHV#OHV#SDUWLHV#FRQFHUQpHV#VRLHQW#ELHQ#UHQVHLJQpHV#VXU#
79 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
OHXUV#UHVSRQVDELOLWpV#HQ#YHUWX#GX#UqJOHPHQW#HQ#TXHVWLRQ1#1RXV#DYRQV#
HIIHFWXp#XQ#WUDYDLO#GH#YpULILFDWLRQ#SRXU#GpWHUPLQHU#VL#OH#JRXYHUQHPHQW#
DYDLW#PLV#HQ#SODFH#GHV#PpFDQLVPHV#SHUPHWWDQW#GH#ELHQ#UHQVHLJQHU#WRXWHV#
OHV#SDUWLHV/#F·HVW0j0GLUH#OH#SHUVRQQHO#GHV#PLQLVWqUHV/#OHV#HQWUHSUHQHXUV#GH#
IRUDJH#GH#SXLWV/#OHV#IRUHXUV#GH#SXLWV/#OHV#FUHXVHXUV#GH#SXLWV#HW#OHV#
SURSULpWDLUHV1#­#QRWUH#DYLV/#LO#HVW#LPSRUWDQW#TXH#OH#SHUVRQQHO#DLW#XQH#
ERQQH#FRQQDLVVDQFH#SUDWLTXH#GHV#UqJOHPHQWV#D\DQW#WUDLW#DX[#SURJUDPPHV#
GRQW#LO#HVW#FKDUJp1#1RXV#DYRQV#pJDOHPHQW#FKHUFKp#j#VDYRLU#VL#GHV#
SURFpGXUHV#DYDLHQW#pWp#PLVHV#HQ#SODFH#SRXU#FRPPXQLTXHU#DX#SXEOLF#GH#
IDoRQ#HIILFDFH#OHV#SULQFLSDOHV#H[LJHQFHV#UpJOHPHQWDLUHV1#3RXU#FH#IDLUH/#
QRXV#DYRQV#PHQp#XQH#HQTXrWH#WpOpSKRQLTXH#DX#FRXUV#GH#ODTXHOOH#QRXV#
DYRQV#FRPPXQLTXp#DYHF#;6#SURSULpWDLUHV#TXL#DYDLHQW#IDLW#IRUHU#RX#
PRGLILHU#XQ#SXLWV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV1#1RXV#DYRQV#
LQWHUYLHZp#FHV#SURSULpWDLUHV#SRXU/#HQWUH#DXWUHV/#GpWHUPLQHU#TXHOOHV#
pWDLHQW#OHXU#FRPSUpKHQVLRQ#GX#SURJUDPPH#GHV#SXLWV#G·HDX#GRPHVWLTXHV#
HW#OHXUV#FRQQDLVVDQFHV#JpQpUDOHV#VXU#OHV#H[LJHQFHV#UpJOHPHQWDLUHV1#1RXV#
DYRQV#pJDOHPHQW#LQWHUYLHZp#GHV#PHPEUHV#GX#EXUHDX#GH#GLUHFWLRQ#GH#
O·$VVRFLDWLRQ#GX#1RXYHDX0%UXQVZLFN#GHV#HDX[#VRXWHUUDLQHV1#&HWWH#
DVVRFLDWLRQ#UHJURXSH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#IRUHXUV#
WLWXODLUHV#G·XQ#SHUPLV#GH#OD#SURYLQFH1#

3HUVRQQHO#GX#PLQLVWqUH#GH#3HUVRQQHO#GX#PLQLVWqUH#GH#3HUVRQQHO#GX#PLQLVWqUH#GH#3HUVRQQHO#GX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#*RXYHUQHPHQWV#ORFDX[#*RXYHUQHPHQWV#ORFDX[#*RXYHUQHPHQWV#ORFDX[#

714<714<714<714< 1RXV#DYRQV#GpWHUPLQp#TXH#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW#HW#OD#6HFWLRQ#GHV#VHUYLFHV#DQDO\WLTXHV#VRQW#FKDUJpHV#
G·DVVXPHU#OD#PDMRULWp#GHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH#pWDEOLHV#GDQV#OH#
5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#(Q#FH#
TXL#FRQFHUQH#OHV#SXLWV#GRPHVWLTXHV#QRXYHOOHPHQW#IRUpV/#OD#6HFWLRQ#GH#OD#
SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#YRLW#j#GLYHUV#SUREOqPHV#HQ#PDWLqUH#GH#
TXDOLWp#HW#GH#TXDQWLWp#G·HDX/#GpOLYUH#OHV#SHUPLV#GH#IRUHXU#GH#SXLWV#HW#
G·HQWUHSUHQHXU#GH#IRUDJH#GH#SXLWV/#WLHQW#XQH#EDVH#GH#GRQQpHV#VXU#OHV#SXLWV#
HW#IRXUQLW#OHV#PDUTXHV#G·LGHQWLILFDWLRQ#DX[#IRUHXUV#GH#SXLWV1#/D#6HFWLRQ#
GHV#VHUYLFHV#DQDO\WLTXHV#HIIHFWXH#XQH#DQDO\VH#EDFWpULRORJLTXH#HW#
FKLPLTXH#FRPSOqWH#GHV#pFKDQWLOORQV#G·HDX#HW#HQYRLH#OHV#UpVXOWDWV#DX#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#/·DQDO\VH#SHUPHW#GH#GpFHOHU#OD#
SUpVHQFH#G·XQ#ODUJH#pYHQWDLO#GH#FRQWDPLQDQWV#SRVVLEOHV/#GRQW#OHV#
FROLIRUPHV#WRWDX[/#OD#EDFWpULH#(1#FROL/#OH#SORPE/#O·DUVHQLF/#OH#VpOpQLXP#HW#
OH#FKURPH1#

7153715371537153 ­#OD#OXPLqUH#GH#QRV#HQWUHYXHV#DYHF#OH#SHUVRQQHO#GX#PLQLVWqUH/#
QRXV#DYRQV#GpWHUPLQp#TX·LO#Q·\#D#HQ#SODFH#DXFXQH#SURFpGXUH#RIILFLHOOH#
SRXU#IDLUH#HQ#VRUWH#TXH#OH#SHUVRQQHO#DLW#XQH#FRQQDLVVDQFH#VXIILVDQWH#GHV#
H[LJHQFHV#UpJOHPHQWDLUHV1#/RUVTXH#GH#QRXYHDX[#SRVWHV#VRQW#UHPSOLV/#
DXFXQ#PDQXHO#GH#IRUPDWLRQ#FRPSUHQDQW#GH#O·LQIRUPDWLRQ#VXU#OHV#
SURJUDPPHV#GRQW#OH#SHUVRQQHO#HVW#FKDUJp#Q·HVW#UHPLV#DX[#QRXYHDX[#
HPSOR\pV1#1RXV#DYRQV#GpWHUPLQp/#j#OD#VXLWH#GHV#GLYHUVHV#HQWUHYXHV#TXH#
QRXV#DYRQV#PHQpHV/#TXH/#MXVTX·j#WRXW#UpFHPPHQW/#OHV#SODQV#GH#WUDYDLO#HW#
OHV#pYDOXDWLRQV#GX#UHQGHPHQW#QH#UHTXpUDLHQW#SDV#GHV#PHPEUHV#GX#
SHUVRQQHO#TX·LOV#FRQQDLVVHQW#OHV#UqJOHPHQWV#DSSOLFDEOHV1#/D#GLUHFWLRQ#
QRXV#D#LQIRUPpV#TX·HOOH#pYDOXH#PDLQWHQDQW#FHV#FRQQDLVVDQFHV#FKH]#
FHUWDLQV#HPSOR\pV1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 7:



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
7154715471547154 /D#PDMRULWp#GHV#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH#RQW#XQH#
DSSURFKH#FRQFUqWH/#WUDLWDQW#OHV#TXHVWLRQV#UHODWLYHV#DX[#UqJOHPHQWV#GH#
IDoRQ#TXRWLGLHQQH1#&HOD#LQGLTXH#DX#PRLQV#TXH#OD#PDMRULWp#D#
HIIHFWLYHPHQW#XQH#FRQQDLVVDQFH#VXIILVDQWH#GHV#UqJOHPHQWV1#7RXWHIRLV/#
O·DEVHQFH#G·XQH#SURFpGXUH#RIILFLHOOH#SRXU#YHLOOHU#j#FH#TXH#OH#SHUVRQQHO#
HPEDXFKp#GDQV#GH#QRXYHDX[#SRVWHV#DLW#XQH#FRQQDLVVDQFH#VXIILVDQWH#GH#
VHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#QRXV#SUpRFFXSH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 7155715571557155 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#V·DVVXUH#TXH#OH#QRXYHDX#SHUVRQQHO#UHoRLYH#GHV#*RXYHUQHPHQWV#ORFDX[#V·DVVXUH#TXH#OH#QRXYHDX#SHUVRQQHO#UHoRLYH#GHV#*RXYHUQHPHQWV#ORFDX[#V·DVVXUH#TXH#OH#QRXYHDX#SHUVRQQHO#UHoRLYH#GHV#*RXYHUQHPHQWV#ORFDX[#V·DVVXUH#TXH#OH#QRXYHDX#SHUVRQQHO#UHoRLYH#
XQH#IRUPDWLRQ#VXIILVDQWH#VXU#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV1XQH#IRUPDWLRQ#VXIILVDQWH#VXU#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV1XQH#IRUPDWLRQ#VXIILVDQWH#VXU#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV1XQH#IRUPDWLRQ#VXIILVDQWH#VXU#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV1

7156715671567156 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#GHV#*RXYHUQHPHQWV#ORFDX[#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#GHV#*RXYHUQHPHQWV#ORFDX[#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#GHV#*RXYHUQHPHQWV#ORFDX[#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#
pYDOXDWLRQV#GX#UHQGHPHQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#pYDOXDWLRQV#GX#UHQGHPHQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#pYDOXDWLRQV#GX#UHQGHPHQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#pYDOXDWLRQV#GX#UHQGHPHQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#
H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#PLQLVWqUH1#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#PLQLVWqUH1#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#PLQLVWqUH1#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#PLQLVWqUH1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 7157715771577157 /H#PLQLVWqUH#V*DVVXUHUD#TXH#OHV#QRXYHDX[#HPSOR\pV#HPEDXFKpV#j#
TXL#VRQW#FRQILpHV#GHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#HQ#PDWLqUH#GH#SXLWV#
G*HDX#HW#G*HDX#SRWDEOH#UHoRLYHQW#XQH#IRUPDWLRQ#DGpTXDWH1

7158715871587158 3RXU#OHV#HPSOR\pV#TXL#V*RFFXSHQW#GH#O*H[pFXWLRQ#GHV#H[LJHQFHV#
UpJOHPHQWDLUHV/#OH#PLQLVWqUH#V*DVVXUHUD#TXH#OD#FRQQDLVVDQFH#GH#FHV#
H[LJHQFHV#IDLW#SDUWLH#GH#OHXUV#SODQV#GH#WUDYDLO#HW#GH#OHXUV#pYDOXDWLRQV#GX#
UHQGHPHQW1#>7UDGXFWLRQ1@

7159715971597159 /·XQ#GHV#DVSHFWV#TXL#D#SDUWLFXOLqUHPHQW#UHWHQX#QRWUH#DWWHQWLRQ#HVW#
OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#DX[#SURSULpWDLUHV1#%LHQ#TXH#OH#
UqJOHPHQW#GLVH#FODLUHPHQW#TXH#OD#FRPPXQLFDWLRQ#DYHF#OH#SURSULpWDLUH#HVW#
OD#UHVSRQVDELOLWp#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#QRXV#DYRQV#
FRQVWDWp#TXH#OH#ODERUDWRLUH#HQYRLH#j#WRXV#OHV#SURSULpWDLUHV#XQH#FRSLH#SDU#
OD#SRVWH#GHV#UpVXOWDWV#G·DQDO\VH1#1RXV#DYRQV#G·DERUG#SHQVp#TXH#OH#
SHUVRQQHO#GX#ODERUDWRLUH#Q·pWDLW#SDV#DX#FRXUDQW#GHV#H[LJHQFHV#GX#
UqJOHPHQW1#&HSHQGDQW/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#QRXV#D#LQIRUPpV#TXH#OH#ODERUDWRLUH#HQYRLH#DXVVL#
XQH#FRSLH#GHV#UpVXOWDWV#G·DQDO\VH#DX[#SURSULpWDLUHV#HQ#UDLVRQ#G·XQH#
HQWHQWH#RIILFLHXVH#DYHF#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#
&RPPH#OD#FRSLH#GX#UDSSRUW#GH#ODERUDWRLUH#HQYR\pH#DX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#+HW#HQVXLWH#SRVWpH#DX[#SURSULpWDLUHV,#HVW#XQH#
WpOpFRSLH/#OHV#GHX[#PLQLVWqUHV#RQW#SHQVp#TX·LO#VHUDLW#SOXV#IDFLOH#SRXU#OHV#
SURSULpWDLUHV#GH#OLUH#O·RULJLQDO1#&RPPH#OD#FRSLH#YLHQW#GX#ODERUDWRLUH/#
FHOXL0FL#D#FRQVHQWL#j#HQYR\HU#OH#GRFXPHQW#DX[#SURSULpWDLUHV1#

715:715:715:715: &RPPH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#HQYRLH#OXL#DXVVL#
OHV#UpVXOWDWV#G·DQDO\VH/#OHV#SURSULpWDLUHV#UHoRLYHQW#FHV#UpVXOWDWV#GHV#GHX[#
PLQLVWqUHV1#­#QRWUH#DYLV/#XQH#WHOOH#VLWXDWLRQ#SRXUUDLW#PrOHU#OH#
SURSULpWDLUH1#,O#V·DJLW/#GH#SOXV/#G·XQH#UpSpWLWLRQ#GH#VHUYLFHV#TXL#GRQQH#
OLHX#j#GHV#FR�WV#DGPLQLVWUDWLIV#HW#SRVWDX[#H[FpGHQWDLUHV#SRXU#OH#
JRXYHUQHPHQW1#
7; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
3HUVRQQHO#GX#PLQLVWqUH#GH#OD#3HUVRQQHO#GX#PLQLVWqUH#GH#OD#3HUVRQQHO#GX#PLQLVWqUH#GH#OD#3HUVRQQHO#GX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#6DQWp#HW#GX#0LHX[0rWUH#6DQWp#HW#GX#0LHX[0rWUH#6DQWp#HW#GX#0LHX[0rWUH#

715;715;715;715; 1RXV#DYRQV#GpWHUPLQp#DX#FRXUV#GH#QRWUH#YpULILFDWLRQ#TXH#OD#
PDMHXUH#SDUWLH#GHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH#pWDEOLHV#SDU#OH#5qJOHPHQW#
VXU#O·HDX#SRWDEOH#VRQW#DVVXPpHV#SDU#OH#EXUHDX#FHQWUDO#HW#SDU#OHV#EXUHDX[#
GH#VDQWp#UpJLRQDX[1#/HV#SULQFLSDOHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#HQ#YHUWX#GX#UqJOHPHQW#VRQW#OHV#VXLYDQWHV =

8+7,#6L#O·DQDO\VH#G·XQ#pFKDQWLOORQ#GH#O·HDX#G·XQ#SXLWV#YLVp#DX#
SDUDJUDSKH#+4,#RX#+5,#pWDEOLW#TXH#O·HDX#QH#FRPSRUWH#DXFXQ#
ULVTXH#LPSRUWDQW#SRXU#OD#VDQWp4/#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#GRLW#HQYR\HU#SDU#FRXUULHU#QRUPDO#XQH#OHWWUH#
LQIRUPDQW#OH#SURSULpWDLUH#GX#SXLWV#GHV#UpVXOWDWV#GH#O·DQDO\VH1

8+8,#6L#O·DQDO\VH#G·XQ#pFKDQWLOORQ#GH#O·HDX#G·XQ#SXLWV#YLVp#DX#
SDUDJUDSKH#+4,#RX#+5,#pWDEOLW#TXH#O·HDX#FRPSRUWH#XQ#ULVTXH#
LPSRUWDQW#SRXU#OD#VDQWp/#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0
rWUH#GRLW/#GDQV#OHV#WURLV#MRXUV#RXYUDEOHV#DSUqV#OD#UpFHSWLRQ#GHV#
UpVXOWDWV#GH#O·DQDO\VH/#HQYR\HU#SDU#FRXUULHU#DIIUDQFKL#HW#
UHFRPPDQGp#XQH#OHWWUH#LQIRUPDQW#OH#SURSULpWDLUH#GX#SXLWV#GHV#
UpVXOWDWV

715<715<715<715< '·DSUqV#QRWUH#LQWHUSUpWDWLRQ#GH#FHW#DVSHFW#GX#UqJOHPHQW/#OH#
PLQLVWqUH#D#QRQ#VHXOHPHQW#OD#UHVSRQVDELOLWp#G·LQIRUPHU#OHV#SURSULpWDLUHV#
GH#SXLWV#GRPHVWLTXHV#GHV#UpVXOWDWV#GH#O·DQDO\VH#GHV#pFKDQWLOORQV#G·HDX/#
PDLV#DXVVL#GH#V·DVVXUHU#TXH#OHV#SURSULpWDLUHV#FRPSUHQQHQW#O·LQIRUPDWLRQ#
IRXUQLH#SRXU#TX·LOV#VRLHQW#HQ#PHVXUH#GH#SUHQGUH#GHV#GpFLVLRQV#pFODLUpHV#
FRQFHUQDQW#OD#TXDOLWp#GH#OHXU#HDX1#

7163716371637163 8QH#SDUWLH#LPSRUWDQWH#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ#D#
FRQVLVWp#j#QRXV#UHQGUH#GDQV#FLQT#EXUHDX[#GH#VDQWp#UpJLRQDX[#GH#OD#
SURYLQFH1#/·XQ#GH#QRV#EXWV#pWDLW#GH#GpWHUPLQHU#OH#QLYHDX#GH#
FRQQDLVVDQFH#GX#SHUVRQQHO#FRQFHUQDQW#OH#UqJOHPHQW#HW#GH#YRLU#V·LO#
UHVSHFWDLW#OHV#H[LJHQFHV1#­#SDUWLU#GHV#HQWUHYXHV#TXH#QRXV#DYRQV#
PHQpHV/#QRXV#DYRQV#GpWHUPLQp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#Q·D#PLV#HQ#SODFH#DXFXQH#SURFpGXUH#RIILFLHOOH#SRXU#V·DVVXUHU#
TXH#OH#SHUVRQQHO#D#XQH#FRQQDLVVDQFH#VXIILVDQWH#GH#OD#UpJOHPHQWDWLRQ#
YLVDQW#OHV#SURJUDPPHV#GRQW#LO#HVW#UHVSRQVDEOH1#

7164716471647164 (Q#JpQpUDO/#QRXV#DYRQV#FRQVWDWp#TXH#OH#SHUVRQQHO#UpJLRQDO#D#XQH#
FRQQDLVVDQFH#SUDWLTXH#WUqV#PpGLRFUH#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#
'DQV#WRXV#OHV#EXUHDX[#UpJLRQDX[#TXH#QRXV#DYRQV#YLVLWpV#VDXI#XQ/#OHV

41#3RXU#WRXV#OHV#SDUDPqWUHV#DXWUHV#TXH#OHV#SDUDPqWUHV#GH#QDWXUH#VXUWRXW#
HVWKpWLTXH/#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#GpWHUPLQp#TX·XQ#
© ULVTXH#LPSRUWDQW#SRXU#OD#VDQWp ª#HVW#HVVHQWLHOOHPHQW#WRXWH#FRQFHQWUDWLRQ#
GpSDVVDQW#OHV#OLPLWHV#DFFHSWDEOHV#SRXU#OD#VDQWp/#VHORQ#OHV#5HFRPPDQGDWLRQV#
SRXU#OD#TXDOLWp#GH#O·HDX#SRWDEOH#DX#&DQDGD1#,O#VHPEOH#TXH#OH#PLQLVWqUH#IDVVH#
WRXWHIRLV#TXHOTXHV#H[FHSWLRQV#GDQV#OH#FDV#GH#FHUWDLQHV#VXEVWDQFHV#
LQRUJDQLTXHV#FRPPH#OH#PDQJDQqVH/#GRQW#OD#SUpVHQFH#QH#WRXFKH#TXH#
O·DSSDUHQFH#GH#O·HDX1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 7<



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
GLUHFWHXUV#UpJLRQDX[/#OHV#JHVWLRQQDLUHV#G·pTXLSHV#UpJLRQDOHV#HW#OHV#LQVSHFW0
HXUV#QH#FRQQDLVVDLHQW#SDV#FHUWDLQHV#GHV#H[LJHQFHV#UpJOHPHQWDLUHV/#GRQW#
O·REOLJDWLRQ#SRXU#OH#PLQLVWqUH#G·LQIRUPHU#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHV0
WLTXHV#GHV#UpVXOWDWV#G·DQDO\VH#GDQV#OHV#WURLV#MRXUV#RXYUDEOHV#SDU#FRXUULHU#
DIIUDQFKL#HW#UHFRPPDQGp#VL#OHV#UpVXOWDWV#FRPSRUWHQW#XQ#© ULVTXH#LPSRUWDQW#
SRXU#OD#VDQWp ª1

2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#
SURSULpWDLUHVSURSULpWDLUHVSURSULpWDLUHVSURSULpWDLUHV

7165716571657165 7DQGLV#TXH#OD#SOXSDUW#GHV#PHPEUHV#GX#SHUVRQQHO#UpJLRQDO#
VDYDLHQW#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#GRLW#LQIRUPHU#OHV#
SURSULpWDLUHV#GHV#UpVXOWDWV#G·DQDO\VH#FRQFHUQDQW#OD#FRQWDPLQDWLRQ#
EDFWpULRORJLTXH#+(1#FROL#HW#FROLIRUPHV,/#WRXV#QH#VDYDLHQW#SDV#TXH#OH#
PLQLVWqUH#GRLW#pJDOHPHQW#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#UpVXOWDWV#
G·DQDO\VH#YLVDQW#j#GpFHOHU#OD#SUpVHQFH#GH#VXEVWDQFHV#LQRUJDQLTXHV#+S1H[1#
SORPE/#DUVHQLF,1#'DQV#GHX[#GHV#UpJLRQV#R�#QRXV#QRXV#VRPPHV#UHQGXV/#
SOXVLHXUV#LQVSHFWHXUV#QH#FRPPXQLTXDLHQW#SDV#DYHF#OHV#SURSULpWDLUHV#GRQW#
OHV#UpVXOWDWV#G·DQDO\VH#GpSDVVDLHQW#OHV#OLPLWHV#DFFHSWDEOHV#SRXU#OD#VDQWp#
SRXU#GH#WHOV#SDUDPqWUHV#LQRUJDQLTXHV1#,OV#pWDLHQW#VRXV#O·LPSUHVVLRQ#TXH#OH#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#pWDLW#FKDUJp#
GH#OH#IDLUH1#'DQV#XQH#UpJLRQ/#OH#SURSULpWDLUH#G·XQ#ORJHPHQW#ORFDWLI#GRQW#
OHV#UpVXOWDWV#G·DQDO\VH#DYDLHQW#PRQWUp#HQ#QRYHPEUH#4<<;#GHV#
FRQFHQWUDWLRQV#LQDFFHSWDEOHV#G·DUVHQLF/#GH#FKORUXUH/#GH#VpOpQLXP#HW#GH#
VRGLXP#Q·D#SDV#UHoX#OHV#UpVXOWDWV#GX#EXUHDX#GH#VDQWp#UpJLRQDO#DYDQW#QRWUH#
YLVLWH#GH#YpULILFDWLRQ1#/H#ORJHPHQW#ORFDWLI#pWDLW#DORUV#RFFXSp#SDU#XQH#
IHPPH#HW#VHV#MHXQHV#HQIDQWV1#'DQV#XQH#DXWUH#UpJLRQ/#OHV#LQVSHFWHXUV#QRXV#
RQW#DGPLV#TX·LOV#QH#IRQW#© ULHQ ª#SRXU#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#
UpVXOWDWV#G·DQDO\VH#TXL#PRQWUHQW#OD#SUpVHQFH#GH#VXEVWDQFHV#LQRUJDQLTXHV1

2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#
SURSULpWDLUHV#GDQV#OHV#WURLV#SURSULpWDLUHV#GDQV#OHV#WURLV#SURSULpWDLUHV#GDQV#OHV#WURLV#SURSULpWDLUHV#GDQV#OHV#WURLV#
MRXUVMRXUVMRXUVMRXUV

7166716671667166 7UqV#SHX#GH#PHPEUHV#SDUPL#OH#SHUVRQQHO#UpJLRQDO#VDYDLHQW#TXH#
OHV#UpVXOWDWV#G·DQDO\VH#FRPSRUWDQW#XQ#© ULVTXH#LPSRUWDQW#SRXU#OD#VDQWp ª#
GHYDLHQW#rWUH#FRPPXQLTXpV#GDQV#XQ#GpODL#SUHVFULW1#$XFXQ#GHV#EXUHDX[#
UpJLRQDX[#TXH#QRXV#DYRQV#YLVLWpV#Q·DYDLW#PLV#HQ#SODFH#XQH#SURFpGXUH#
RIILFLHOOH#FRQFHUQDQW#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH1#'HV#
GLUHFWHXUV#UpJLRQDX[#RQW#GpFODUp#TX·LOV#WUDQVPHWWHQW#GH#O·LQIRUPDWLRQ#DX[#
LQVSHFWHXUV#DX#FRXUV#GH#UpXQLRQV#GX#SHUVRQQHO#SRXU#WHQWHU#GH#© GLIIXVHU#
OHV#UpVXOWDWV#GHV#DQDO\VHV#EDFWpULRORJLTXHV#OH#SOXV#W{W#SRVVLEOH/#GDQV#OHV#
GHX[#j#WURLV#MRXUV#KDELWXHOOHPHQW ª/#G·DXWUHV#ODLVVHQW#OD#TXHVWLRQ#j#OD#
GLVFUpWLRQ#GHV#LQVSHFWHXUV1#1RWUH#YpULILFDWLRQ#D#UpYpOp#TXH/#GDQV#GH#
QRPEUHX[#FDV/#OHV#SURSULpWDLUHV#pWDLHQW#LQIRUPpV#GHV#UpVXOWDWV#G·DQDO\VH#
ELHQ#DSUqV#WURLV#MRXUV#RXYUDEOHV1#

2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#
SURSULpWDLUHV#SDU#FRXUULHU#SURSULpWDLUHV#SDU#FRXUULHU#SURSULpWDLUHV#SDU#FRXUULHU#SURSULpWDLUHV#SDU#FRXUULHU#
UHFRPPDQGp#UHFRPPDQGp#UHFRPPDQGp#UHFRPPDQGp#

7167716771677167 'DQV#WRXV#OHV#EXUHDX[#UpJLRQDX[#TXH#QRXV#DYRQV#YpULILpV/#OHV#
SURSULpWDLUHV#VRQW#LQIRUPpV#GHV#UpVXOWDWV#SDU#OD#SRVWH#RUGLQDLUH/#SDU#
WpOpFRSLHXU#RX#SDU#WpOpSKRQH1#/H#SHUVRQQHO#G·XQ#VHXO#EXUHDX#VDYDLW#TX·LO#
IDOODLW#LQIRUPHU#OHV#SURSULpWDLUHV#SDU#FRXUULHU#UHFRPPDQGp#GH#WRXW#
UpVXOWDW#G·DQDO\VH#FRPSRUWDQW#XQ#ULVTXH#LPSRUWDQW#SRXU#OD#VDQWp1#$XFXQH#
GHV#UpJLRQV#QH#O·D#MDPDLV#IDLW1#/H#SHUVRQQHO#HVWLPH#TX·LO#VHUDLW#FR�WHX[#HW#
SHX#SUDWLTXH#GH#OH#IDLUH1#
83 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
7168716871687168 'HV#PHPEUHV#GX#SHUVRQQHO#RQW#GpFODUp#TXH/#OH#FRXUULHU#
UHFRPPDQGp#SUHQDQW#SDUIRLV#SOXV#GH#WHPSV#j#DWWHLQGUH#VRQ#GHVWLQDWDLUH#
TXH#OH#FRXUULHU#RUGLQDLUH/#LO#pWDLW#SUpIpUDEOH#G·XWLOLVHU#OH#FRXUULHU#
RUGLQDLUH1#,O#VHPEOH#WRXWHIRLV#TXH#O·LQWHQWLRQ#LQLWLDOH#GH#O·HQYRL#SDU#
FRXUULHU#UHFRPPDQGp#pWDLW#OD#GRFXPHQWDWLRQ#DGpTXDWH#GX#SURFHVVXV#GH#
FRPPXQLFDWLRQ1#(Q#G·DXWUHV#WHUPHV/#VL#XQH#DQDO\VH#PRQWUH#TXH#OH#
SURSULpWDLUH#FRXUW#XQ#ULVTXH#SRWHQWLHO#SRXU#VD#VDQWp#HQ#FRQVRPPDQW#O·HDX#
WLUpH#G·XQ#SXLWV#GRPHVWLTXH/#LO#HVW#LPSRUWDQW#TXH#OH#PLQLVWqUH#GRFXPHQWH#
OH#IDLW#TX·LO#D#LQIRUPp#OH#SURSULpWDLUH#GX#ULVTXH1#'DQV#OD#SOXSDUW#GHV#
EXUHDX[#GH#VDQWp#UpJLRQDX[/#QRXV#Q·DYRQV#SDV#WURXYp#GH#SURFpGXUH#W\SH#
HQ#YLJXHXU#SRXU#GRFXPHQWHU#OD#FRPPXQLFDWLRQ#DX#SURSULpWDLUH#HQ#
O·DEVHQFH#GH#OD#SUHXYH#TXH#FRQVWLWXH#XQ#HQYRL#SDU#FRXUULHU#UHFRPPDQGp1#
'H#SOXV/#DXFXQH#PHVXUH#GRFXPHQWDLUH#Q·D#pWp#SULVH#SRXU#PRQWUHU#TXH#OH#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#O·LQWHQWLRQ#GH#UHPSODFHU#O·HQYRL#
SDU#FRXUULHU#UHFRPPDQGp#GHPDQGp#GDQV#OH#UqJOHPHQW#SDU#XQ#PRGH#GH#
FRPPXQLFDWLRQ#SOXV#HIILFDFH1#

&RQILGHQWLDOLWp#GHV#UpVXOWDWV#&RQILGHQWLDOLWp#GHV#UpVXOWDWV#&RQILGHQWLDOLWp#GHV#UpVXOWDWV#&RQILGHQWLDOLWp#GHV#UpVXOWDWV#
G·DQDO\VHG·DQDO\VHG·DQDO\VHG·DQDO\VH

7169716971697169 /·XQ#GHV#EXUHDX[#GH#VDQWp#UpJLRQDX[#FRQWUHYLHQW#FODLUHPHQW#DX#
UqJOHPHQW#HQ#FH#TXL#D#WUDLW#DX[#UpVXOWDWV#G·DQDO\VH1#/·DUWLFOH#9#GX#
5qJOHPHQW#VXU#O·HDX#SRWDEOH#SUpFLVH#FH#TXL#VXLW =

/HV#UpVXOWDWV#GH#O·DQDO\VH#G·XQ#pFKDQWLOORQ#GH#O·HDX#G·XQ#SXLWV#
VRQW#FRQILGHQWLHOV#HW#QH#SHXYHQW#rWUH#GLYXOJXpV#SDU#OH#0LQLVWUH/#
OH#PLQLVWUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#RX#
WRXWH#SHUVRQQH#HPSOR\pH#SDU#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#
RX#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#j#
TXHOTX·XQ#G·DXWUH#TXH#OH#SURSULpWDLUH#GX#SXLWV/#VDXI#VL

D,#OD#SHUVRQQH#TXL#HQ#IDLW#OD#GHPDQGH#D#REWHQX#OH#FRQVHQWHPHQW#
pFULW#GX#SURSULpWDLUH/#RX

E,#OD#GLYXOJDWLRQ#HVW#IDLWH#GH#IDoRQ#JOREDOH#HW#Q·LGHQWLILH#SDV#
OH#SXLWV#SDUWLFXOLHU#G·R�#O·pFKDQWLOORQ#D#pWp#SUpOHYp1

716:716:716:716: 'DQV#OH#FDV#HQ#TXHVWLRQ/#OH#SHUVRQQHO#GX#EXUHDX#GH#VDQWp#UpJLRQDO#
IRXUQLW#OHV#UpVXOWDWV#G·DQDO\VH#GH#SXLWV#GRPHVWLTXHV#GH#SURSULpWDLUHV#
LQGLYLGXHOV#j#TXLFRQTXH#OHV#GHPDQGH1#/HV#UpVXOWDWV#VRQW#VRXYHQW#IRXUQLV#
j#GHV#EDQTXLHUV/#j#GHV#DJHQWV#G·LPPHXEOH#RX#j#G·DXWUHV#PLQLVWqUHV#VDQV#
OH#FRQVHQWHPHQW#GX#SURSULpWDLUH1#/H#SHUVRQQHO#QH#FRQQDLVVDLW#SDV#FHW#
DVSHFW#GX#UqJOHPHQW#DX#VXMHW#GH#OD#FRQILGHQWLDOLWp1#­#QRWUH#DYLV/#FHW#
H[HPSOH#GH#QRQ0UHVSHFW#GX#UqJOHPHQW#SRXUUDLW#DYRLU#GHV#UpSHUFXVVLRQV#
MXULGLTXHV#JUDYHV#SRXU#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#

3UpRFFXSDWLRQ#DX#VXMHW#GH#3UpRFFXSDWLRQ#DX#VXMHW#GH#3UpRFFXSDWLRQ#DX#VXMHW#GH#3UpRFFXSDWLRQ#DX#VXMHW#GH#
O·RULHQWDWLRQ#SULVH#SDU#OD#O·RULHQWDWLRQ#SULVH#SDU#OD#O·RULHQWDWLRQ#SULVH#SDU#OD#O·RULHQWDWLRQ#SULVH#SDU#OD#
GLUHFWLRQGLUHFWLRQGLUHFWLRQGLUHFWLRQ

716;716;716;716; &RPPH#QRXV#O·DYRQV#GLW/#OH#PDQTXH#GH#FRQQDLVVDQFHV#G·XQH#
SDUWLH#GX#SHUVRQQHO#DX#VXMHW#GHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#GX#
PLQLVWqUH#QRXV#SUpRFFXSH1#1RXV#DYRQV#WURXYp#WURXEODQW#GH#FRQVWDWHU#TXH#
GHV#GLUHFWHXUV#JpQpUDX[#HW#GHV#JHVWLRQQDLUHV#G·pTXLSH#VHPEOHQW#WUqV#SHX#
DX#FRXUDQW#GX#WUDYDLO#GHV#LQVSHFWHXUV#HQ#UDSSRUW#DYHF#OHV#SURJUDPPHV#
GRQW#LOV#VRQW#FKDUJpV1#1RXV#QRXV#GHPDQGRQV#VL#XQH#WHOOH#VLWXDWLRQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 84



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
GpFRXOH#HQ#SDUWLH#GH#O·RUJDQLVDWLRQ#DFWXHOOH#GX#PLQLVWqUH1#%LHQ#TXH#QRXV#
Q·D\RQV#SDV#IDLW#XQH#pWXGH#RUJDQLVDWLRQQHOOH/#QRV#GLVFXVVLRQV#DYHF#GHV#
PHPEUHV#GX#EXUHDX#FHQWUDO#QRXV#RQW#DSSULVHV#TXH#OH#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#Q·H[LJH#SDV#DFWXHOOHPHQW#GH#VHV#GLUHFWHXUV#HW#
JHVWLRQQDLUHV#TX·LOV#SRVVqGHQW#XQH#FRQQDLVVDQFH#GpWDLOOpH#GHV#UqJOHPHQWV1#
6HORQ#OHV#UHVSRQVDEOHV#GX#EXUHDX#FHQWUDO/#OHV#GLUHFWHXUV#HW#OHV#
JHVWLRQQDLUHV#VRQW#FHQVpV#DYRLU#XQH#FRQQDLVVDQFH#JpQpUDOH#GHV#
SURJUDPPHV#HQ#YLJXHXU#HW#GHV#UpVXOWDWV#HVFRPSWpV#GH#FHV#SURJUDPPHV1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 716<716<716<716< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#UpYLVH#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#V·DVVXUHU#TXH#OH#0LHX[0rWUH#UpYLVH#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#V·DVVXUHU#TXH#OH#0LHX[0rWUH#UpYLVH#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#V·DVVXUHU#TXH#OH#0LHX[0rWUH#UpYLVH#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#V·DVVXUHU#TXH#OH#
SHUVRQQHO#FRQQDLVVH#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#SHUVRQQHO#FRQQDLVVH#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#SHUVRQQHO#FRQQDLVVH#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#SHUVRQQHO#FRQQDLVVH#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#
PLQLVWqUH1PLQLVWqUH1PLQLVWqUH1PLQLVWqUH1

7173717371737173 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#pYDOXDWLRQV#GX#UHQGHPHQW#0LHX[0rWUH#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#pYDOXDWLRQV#GX#UHQGHPHQW#0LHX[0rWUH#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#pYDOXDWLRQV#GX#UHQGHPHQW#0LHX[0rWUH#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#pYDOXDWLRQV#GX#UHQGHPHQW#
GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#
WUDLW#DX#PLQLVWqUH1#WUDLW#DX#PLQLVWqUH1#WUDLW#DX#PLQLVWqUH1#WUDLW#DX#PLQLVWqUH1#

(QWUHSUHQHXUV#GH#IRUDJH#GH#(QWUHSUHQHXUV#GH#IRUDJH#GH#(QWUHSUHQHXUV#GH#IRUDJH#GH#(QWUHSUHQHXUV#GH#IRUDJH#GH#
SXLWV#HW#IRUHXUV#GH#SXLWVSXLWV#HW#IRUHXUV#GH#SXLWVSXLWV#HW#IRUHXUV#GH#SXLWVSXLWV#HW#IRUHXUV#GH#SXLWV

7174717471747174 'H#QRPEUHXVHV#GLVSRVLWLRQV#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#
GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#YLVHQW#OHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#
SXLWV#HW#OHV#IRUHXUV#GH#SXLWV1#2Q#H[LJH#QRWDPPHQW#O·REWHQWLRQ#G·XQ#
SHUPLV#DQQXHO#GX#JRXYHUQHPHQW#SURYLQFLDO/#O·HPSORL#GH#FHUWDLQV#
PDWpULDX[#SRXU#OD#FRQVWUXFWLRQ#GHV#SXLWV/#O·REVHUYDWLRQ#GH#GLVWDQFHV#
SUHVFULWHV#SRXU#O·HPSODFHPHQW#GX#SXLWV#HW#OD#SRVH#G·XQH#PDUTXH#
G·LGHQWLILFDWLRQ#VXU#WRXW#SXLWV#QRXYHOOHPHQW#IRUp1#,O#HVW#pJDOHPHQW#
GHPDQGp#GH#UHPSOLU#HW#GH#UHPHWWUH#DX#JRXYHUQHPHQW#XQ#UDSSRUW#GH#
IRUDJH#FRPSRUWDQW#GHV#UHQVHLJQHPHQWV#VXU#OH#SURSULpWDLUH/#GHV#
UHQVHLJQHPHQWV#VXU#OH#GpELW/#GH#O·LQIRUPDWLRQ#JpRORJLTXH/#OH#QXPpUR#
G·LGHQWLILFDWLRQ#GH#OD#SDUFHOOH#HW#OH#QXPpUR#G·LGHQWLILFDWLRQ#GX#SXLWV1#&H#
UDSSRUW#GH#IRUDJH#GRLW#rWUH#UHPLV#DX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#GDQV#OHV#63 MRXUV#VXLYDQW#OH#IRUDJH1#8Q#© ERQ ª#
GpWDFKDEOH/#TXL#VH#WURXYH#DX#EDV#GH#FKDTXH#UDSSRUW/#GRQQH#GURLW#DX#
SURSULpWDLUH#j#O·DQDO\VH#G·XQ#pFKDQWLOORQ#G·HDX#DX#/DERUDWRLUH#GHV#
VHUYLFHV#DQDO\WLTXHV1#/HV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#OHV#IRUHXUV#
GH#SXLWV#VRQW#WHQXV#GH#YHQGUH#FHV#ERQV#DX[#SURSULpWDLUHV#HW#GH#UHPHWWUH#
DX#PLQLVWUH/#HQ#PrPH#TXH#OH#UDSSRUW#GH#IRUDJH/#OH#GURLW#TX·LOV#SHUoRLYHQW#
GX#SURSULpWDLUH1

7175717571757175 ­#O·KHXUH#DFWXHOOH/#OH#PLQLVWUH#GHPDQGH#473/63 '#SDU#ERQ#YHQGX#
DX[#SURSULpWDLUHV/#GRQW#433 '#VRQW#YHUVpV#DX[#UHFHWWHV#JpQpUDOHV#GX#
JRXYHUQHPHQW/#55 '#VRQW#YHUVpV#VRXV#IRUPH#GH#UHPLVH#j#O·HQWUHSUHQHXU#
GH#IRUDJH#GH#SXLWV#HW#4;/63 '#YRQW#DX#JRXYHUQHPHQW#IpGpUDO#SRXU#OD#
79+1

3DV#G·H[DPHQ#PHQDQW#j#3DV#G·H[DPHQ#PHQDQW#j#3DV#G·H[DPHQ#PHQDQW#j#3DV#G·H[DPHQ#PHQDQW#j#
O·REWHQWLRQ#GX#SHUPLV#SRXU#OHV#O·REWHQWLRQ#GX#SHUPLV#SRXU#OHV#O·REWHQWLRQ#GX#SHUPLV#SRXU#OHV#O·REWHQWLRQ#GX#SHUPLV#SRXU#OHV#
IRUHXUV#pWDEOLVIRUHXUV#pWDEOLVIRUHXUV#pWDEOLVIRUHXUV#pWDEOLV

7176717671767176 0DOJUp#OHV#QRPEUHXVHV#GLVSRVLWLRQV#UpJOHPHQWDLUHV#HQ#YLJXHXU/#
OH#JRXYHUQHPHQW#SURYLQFLDO#Q·H[LJH#DXFXQH#FRQQDLVVDQFH#SDUWLFXOLqUH#GHV#
UqJOHPHQWV#SDU#OHV#IRUHXUV#GH#SXLWV#HW#OHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#
SXLWV#D\DQW#REWHQX#OHXU#SHUPLV#SURYLQFLDO#DYDQW#OH#4HU#MXLOOHW#4<<31#
85 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
'HSXLV#FHWWH#GDWH/#O·REWHQWLRQ#GX#SHUPLV#H[LJH#OD#UpXVVLWH#G·XQ#H[DPHQ#
SRXU#FHUWLILFDW#G·DSWLWXGH#DGPLQLVWUp#SDU#OH#PLQLVWqUH#GH#OD#)RUPDWLRQ#HW#
GX#'pYHORSSHPHQW#G·HPSORL1#8Q#YROHW#GH#O·H[DPHQ#YpULILH#OHV#
FRQQDLVVDQFHV#VXU#OHV#H[LJHQFHV#UpJOHPHQWDLUHV1#&HSHQGDQW/#VHXOHPHQW#
4 (#HQYLURQ#GHV#IRUHXUV#GH#SXLWV#HW#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#
WLWXODLUHV#G·XQ#SHUPLV#RQW#XQ#WHO#FHUWLILFDW/#SXLVTXH#OD#SOXSDUW#RQW#REWHQX#
OHXU#SHUPLV#SURYLQFLDO#DYDQW#4<<31#

7177717771777177 ­#SDUWLU#GH#QRV#HQWUHYXHV#DYHF#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#
HW#GHV#*RXYHUQHPHQWV#ORFDX[#HW#GHV#PHPEUHV#GX#EXUHDX#GH#GLUHFWLRQ#GH#
O·$VVRFLDWLRQ#GX#1RXYHDX0%UXQVZLFN#GHV#HDX[#VRXWHUUDLQHV/#QRXV#DYRQV#
GpWHUPLQp#TXH#OHV#IRUHXUV#GH#SXLWV#HW#OHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#
QH#UHoRLYHQW#SDV#GH#IRUPDWLRQ#VRXWHQXH#VXU#OHXUV#UHVSRQVDELOLWpV#
UpJOHPHQWDLUHV1#­#O·HQWUpH#HQ#YLJXHXU#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#HQ#
4<<7/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#GH#O·pSRTXH#DYDLW#UHQFRQWUp#OH#
EXUHDX#GH#GLUHFWLRQ#GH#O·DVVRFLDWLRQ#DX#VXMHW#GH#VHV#UHVSRQVDELOLWpV#
UpJOHPHQWDLUHV1#'HSXLV#O·LQVWDXUDWLRQ#GX#UqJOHPHQW/#OHV#UHQFRQWUHV#DYHF#
O·DVVRFLDWLRQ#VRQW#VSRUDGLTXHV#HW#VHUYHQW#SOXV#j#UpVRXGUH#GHV#SUREOqPHV#
TX·j#GHV#ILQV#pGXFDWLYHV1#

7178717871787178 'XUDQW#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#GpWHUPLQp#TXH#OH#PLQLVWqUH#
GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#IRXUQLW#GH#
O·LQIRUPDWLRQ#DX[#HQWUHSUHQHXUV#HW#DX[#IRUHXUV#VHORQ#OHV#EHVRLQV1#(Q#
G·DXWUHV#WHUPHV/#OH#PLQLVWqUH#UHQFRQWUH#OHV#HQWUHSUHQHXUV#HW#OHV#IRUHXUV#
YLVpV#ORUVTXH#GHV#SUREOqPHV#VXUYLHQQHQW1#/H#PLQLVWqUH#HQYRLH#pJDOHPHQW#
XQ#PHPEUH#GH#VRQ#SHUVRQQHO#j#O·DVVHPEOpH#DQQXHOOH#GH#O·$WODQWLF#:DWHU#
:HOO#$VVRFLDWLRQ#HW#HVW#O·K{WH#GH#IRLUHV#WHFKQLTXHV#SRXU#OHV#HQWUHSUHQHXUV#
HW#OHV#IRUHXUV#LQWpUHVVpV1

7179717971797179 &HSHQGDQW/#QRXV#QRXV#LQTXLpWRQV#GX#IDLW#TXH#OHV#HQWUHSUHQHXUV#GH#
IRUDJH#GH#SXLWV#HW#OHV#IRUHXUV#GH#SXLWV#QH#UHoRLYHQW#SDV#G·LQIRUPDWLRQ#
UpJXOLqUH/#FRKpUHQWH#HW#pFULWH#VXU#OD#UpJOHPHQWDWLRQ1#,O#\#D#FLQT#DQV/#OH#
PLQLVWqUH#D#YRXOX#pODERUHU#XQ#GRFXPHQW#VXU#OD#UpJOHPHQWDWLRQ#SRXU#
pGXTXHU#OHV#IRUHXUV#HW#OHV#HQWUHSUHQHXUV#VXU#OD#UpJOHPHQWDWLRQ1#/H#
GRFXPHQW#Q·D#MDPDLV#pWp#WHUPLQp#QL#GLVWULEXp1#1RXV#VRPPHV#G·DYLV#TXH#
O·DFKqYHPHQW#GH#FH#GRFXPHQW#HW#VD#GLVWULEXWLRQ#j#WRXV#OHV#HQWUHSUHQHXUV#
HW#IRUHXUV#GH#OD#SURYLQFH#VHUDLHQW#EpQpILTXHV1#'H#SOXV/#QRXV#FUR\RQV#TXH#
OH#PLQLVWqUH#GRLW#GLIIXVHU#UpJXOLqUHPHQW#DX[#HQWUHSUHQHXUV#HW#DX[#IRUHXUV#
GH#O·LQIRUPDWLRQ#VXU#OD#UpJOHPHQWDWLRQ/#SDU#H[HPSOH#HQ#OHXU#UHPHWWDQW#
XQH#WURXVVH#G·LQIRUPDWLRQ#RX#HQ#SXEOLDQW#XQ#EXOOHWLQ1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 717:717:717:717: 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#IRXUQLVVH#UpJXOLqUHPHQW#DX[#HQWUHSUHQHXUV#GH#GHV#*RXYHUQHPHQWV#ORFDX[#IRXUQLVVH#UpJXOLqUHPHQW#DX[#HQWUHSUHQHXUV#GH#GHV#*RXYHUQHPHQWV#ORFDX[#IRXUQLVVH#UpJXOLqUHPHQW#DX[#HQWUHSUHQHXUV#GH#GHV#*RXYHUQHPHQWV#ORFDX[#IRXUQLVVH#UpJXOLqUHPHQW#DX[#HQWUHSUHQHXUV#GH#
IRUDJH#GH#SXLWV#HW#DX[#IRUHXUV#GH#SXLWV#GH#OD#GRFXPHQWDWLRQ#pGXFDWLYH#VXU#IRUDJH#GH#SXLWV#HW#DX[#IRUHXUV#GH#SXLWV#GH#OD#GRFXPHQWDWLRQ#pGXFDWLYH#VXU#IRUDJH#GH#SXLWV#HW#DX[#IRUHXUV#GH#SXLWV#GH#OD#GRFXPHQWDWLRQ#pGXFDWLYH#VXU#IRUDJH#GH#SXLWV#HW#DX[#IRUHXUV#GH#SXLWV#GH#OD#GRFXPHQWDWLRQ#pGXFDWLYH#VXU#
OHXUV#UHVSRQVDELOLWpV#HQ#YHUWX#GHV#UqJOHPHQWV1OHXUV#UHVSRQVDELOLWpV#HQ#YHUWX#GHV#UqJOHPHQWV1OHXUV#UHVSRQVDELOLWpV#HQ#YHUWX#GHV#UqJOHPHQWV1OHXUV#UHVSRQVDELOLWpV#HQ#YHUWX#GHV#UqJOHPHQWV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 717;717;717;717; /H#PLQLVWqUH#HVW#G*DYLV#TX*LO#D#WRXMRXUV#IRXUQL#j#O*DVVRFLDWLRQ#HW#j#
WRXV#VHV#PHPEUHV#GHV#UHQVHLJQHPHQWV#FRQFHUQDQW#OHV#UqJOHPHQWV#HW#OHV#
SURFpGXUHV#DGPLQLVWUDWLYHV#FRQQH[HV1#/H#PLQLVWqUH#D#GLVWULEXp#XQ#JXLGH#
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4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
SUpOLPLQDLUH#DX[#IRUHXUV#GH#SXLWV#SRXU#REWHQLU#OHXUV#UpWURDFWLRQV#HW#LO#OHXU#
UHPHW/#DX#EHVRLQ/#GHV#UHQVHLJQHPHQWV#FRQFHUQDQW#OHV#H[LJHQFHV#UHODWLYHV#
DX#IRUDJH#GHV#QRXYHDX[#SXLWV1#/H#PLQLVWqUH#SRXUVXLYUD#OH#GLDORJXH#DYHF#
OHV#IRUHXUV#GH#SXLWV1

717<717<717<717< (Q#5334/#OH#PLQLVWqUH#GpWHUPLQHUD#TXHOV#VRQW#OHV#EHVRLQV#GHV#
IRUHXUV#HW#GHV#HQWUHSUHQHXUV#HQ#PDWLqUH#GH#IRUPDWLRQ#VXU#OHV#H[LJHQFHV#
UpJOHPHQWDLUHV#HW#LO#H[SORUHUD#GLIIpUHQWHV#RSWLRQV#GH#IRUPDWLRQ1#
>7UDGXFWLRQ1@

&UHXVHXUV#GH#SXLWV&UHXVHXUV#GH#SXLWV&UHXVHXUV#GH#SXLWV&UHXVHXUV#GH#SXLWV 7183718371837183 /D#PDMRULWp#GHV#SXLWV#GH#OD#SURYLQFH#VRQW#IRUpV#SDU#GHV#IRUHXUV#GH#
SXLWV#WLWXODLUHV#G·XQ#SHUPLV1#,O#\#D#WRXWHIRLV#GHV#HQGURLWV#GH#OD#SURYLQFH#
R�#OHV#FRQGLWLRQV#JpRORJLTXHV#VH#SUrWHQW#PLHX[#j#GHV#SXLWV#FUHXVpV1#
&RPPH#SRXU#OHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#OHV#IRUHXUV#GH#SXLWV/#
GH#QRPEUHXVHV#H[LJHQFHV#UpJOHPHQWDLUHV#YLVHQW#OHV#FUHXVHXUV#GH#SXLWV#GH#
OD#SURYLQFH1#3DU#H[HPSOH/#LOV#GRLYHQW#rWUH#WLWXODLUHV#G·XQ#SHUPLV#GpOLYUp#
SDU#OH#JRXYHUQHPHQW#SURYLQFLDO/#UHPSOLU#HW#UHPHWWUH#DX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#GHV#UDSSRUWV#GpWDLOOpV#
SRXU#FKDTXH#QRXYHDX#SXLWV#FUHXVp/#HW#YHQGUH#XQ#ERQ#SRXU#O·DQDO\VH#G·XQ#
pFKDQWLOORQ#G·HDX#DX[#SURSULpWDLUHV#G·XQ#QRXYHDX#SXLWV#FUHXVp1#

7184718471847184 'HSXLV#O·HQWUpH#HQ#YLJXHXU#GX#UqJOHPHQW/#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#Q·D#MDPDLV#WHQWp#
G·DSSOLTXHU#OHV#H[LJHQFHV#YLVDQW#OHV#FUHXVHXUV#GH#SXLWV1#/H#SHUVRQQHO#
QRXV#D#GLW#VH#UDSSHOHU#TX·XQ#FUHXVHXU#DXUDLW#REWHQX#XQ#SHUPLV#LO#\#D#
TXHOTXHV#DQQpHV/#PDLV#OH#PLQLVWqUH#Q·H[LJH#SDV#DFWXHOOHPHQW#GHV#
FUHXVHXUV#GH#SXLWV#TX·LOV#REWLHQQHQW#XQ#SHUPLV#DQQXHO1#&H#TXL#QRXV#
SUpRFFXSH#DX#SOXV#KDXW#SRLQW#FHSHQGDQW#HVW#OH#IDLW#TXH#OH#PLQLVWqUH#
Q·DSSOLTXH#SDV#O·REOLJDWLRQ#GH#YHQGUH#XQ#ERQ#HW#GH#IDLUH#DQDO\VHU#XQ#
pFKDQWLOORQ#G·HDX/#FRPPH#LO#OH#IDLW#SRXU#OHV#SURSULpWDLUHV#GH#SXLWV#IRUpV1#
(W#FHOD#HQ#GpSLW#GX#IDLW#TX·XQ#UHVSRQVDEOH#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#QRXV#GpFODUp#TXH/#JpQpUDOHPHQW/#O·HDX#G·XQ#SXLWV#FUHXVp#HVW#
FRQVLGpUpH#FRPPH#QRQ#SRWDEOH#MXVTX·j#SUHXYH#GX#FRQWUDLUH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 7185718571857185 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#FRPPHQFH#j#H[LJHU#TXH#OHV#FUHXVHXUV#GH#SXLWV#GHV#*RXYHUQHPHQWV#ORFDX[#FRPPHQFH#j#H[LJHU#TXH#OHV#FUHXVHXUV#GH#SXLWV#GHV#*RXYHUQHPHQWV#ORFDX[#FRPPHQFH#j#H[LJHU#TXH#OHV#FUHXVHXUV#GH#SXLWV#GHV#*RXYHUQHPHQWV#ORFDX[#FRPPHQFH#j#H[LJHU#TXH#OHV#FUHXVHXUV#GH#SXLWV#
VRLHQW#WLWXODLUHV#G·XQ#SHUPLV#HW#j#OHV#UHQVHLJQHU#VXU#OHXUV#REOLJDWLRQV#VRLHQW#WLWXODLUHV#G·XQ#SHUPLV#HW#j#OHV#UHQVHLJQHU#VXU#OHXUV#REOLJDWLRQV#VRLHQW#WLWXODLUHV#G·XQ#SHUPLV#HW#j#OHV#UHQVHLJQHU#VXU#OHXUV#REOLJDWLRQV#VRLHQW#WLWXODLUHV#G·XQ#SHUPLV#HW#j#OHV#UHQVHLJQHU#VXU#OHXUV#REOLJDWLRQV#
UpJOHPHQWDLUHV1#UpJOHPHQWDLUHV1#UpJOHPHQWDLUHV1#UpJOHPHQWDLUHV1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 7186718671867186 /H#PLQLVWqUH#FRQVHQW#j#H[pFXWHU#OH#5qJOHPHQW#VXU#O*HDX#SRWDEOH/#
HQ#SDUWLFXOLHU#HQ#FH#TXL#D#WUDLW#DX[#GLVSRVLWLRQV#UHODWLYHV#DX[#FUHXVHXUV#GH#
SXLWV/#HW#LO#H[pFXWHUD#OHV#H[LJHQFHV#HQ#PDWLqUH#GH#SHUPLV#pWDEOLHV#GDQV#OHV#
UqJOHPHQWV#SDU#O*HQWUHPLVH#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJLRQDX[#HW#GH#
O*H[pFXWLRQ1

7187718771877187 (Q#5334/#OH#PLQLVWqUH#GpWHUPLQHUD#TXHOV#VRQW#OHV#EHVRLQV#GHV#
FUHXVHXUV#GH#SXLWV#HQ#PDWLqUH#GH#IRUPDWLRQ#VXU#OHV#UHVSRQVDELOLWpV#
UpJOHPHQWDLUHV#HW#LO#H[SORUHUD#GLIIpUHQWHV#RSWLRQV#GH#IRUPDWLRQ1#
>7UDGXFWLRQ1@#
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&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
3URSULpWDLUHV#GH#SXLWV#3URSULpWDLUHV#GH#SXLWV#3URSULpWDLUHV#GH#SXLWV#3URSULpWDLUHV#GH#SXLWV#
GRPHVWLTXHV#GRPHVWLTXHV#GRPHVWLTXHV#GRPHVWLTXHV#

7188718871887188 /HV#SURSULpWDLUHV#G·XQ#QRXYHDX#SXLWV#GRPHVWLTXH#IRUp#VRQW#
XQLTXHPHQW#WHQXV#GH#SD\HU#SRXU#XQ#ERQ#HW#G·HQYR\HU#XQ#pFKDQWLOORQ#
G·HDX#j#DQDO\VHU#DX#/DERUDWRLUH#GHV#VHUYLFHV#DQDO\WLTXHV#GH#OD#SURYLQFH1#
eWDQW#GRQQp#OHV#ULVTXHV#SRWHQWLHOOHPHQW#JUDYHV#TX·XQH#VRXUFH#G·HDX#
FRQWDPLQpH#SHXW#DYRLU#SRXU#OD#VDQWp#HW#YX#O·RULHQWDWLRQ#pWDEOLH#GDQV#OH#
UqJOHPHQW/#QRXV#HVWLPRQV#LPSRUWDQW#GH#GpWHUPLQHU#TXHOOHV#SUDWLTXHV#VRQW#
HQ#SODFH#SRXU#UHQVHLJQHU#OHV#SURSULpWDLUHV#VXU#OHV#H[LJHQFHV#
UpJOHPHQWDLUHV1

7189718971897189 ­#OD#PLVH#HQ#YLJXHXU#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#HQ#4<<7/#OH#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#D#PHQp#XQH#
FDPSDJQH#GH#SXEOLFLWp#GDQV#OHV#PpGLDV#j#O·pFKHOOH#GH#OD#SURYLQFH#SRXU#
UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV#VXU#O·LPSRUWDQFH#GH#
IDLUH#DQDO\VHU#OHXU#HDX#HW#VXU#OHXU#REOLJDWLRQ#GH#OH#IDLUH1#8QH#DXWUH#
FDPSDJQH#GH#SXEOLFLWp#GDQV#OHV#PpGLDV#D#pWp#ODQFpH#HQ#4<<91#/HV#
FDPSDJQHV#RQW#FRQVLVWp#j#SODFHU#GHV#DQQRQFHV#j#OD#UDGLR#HW#GDQV#OHV#
MRXUQDX[#XQH#IRLV#GDQV#WRXWH#OD#SURYLQFH1#/H#PLQLVWqUH#HVWLPH#TXH#OD#
FRXYHUWXUH#Q·D#SDV#pWp#VXIILVDQWH#SRXU#O·DUJHQW#GpSHQVp#HW#TXH#OHV#
DQQRQFHV#Q·RQW#SHXW0rWUH#SDV#MRLQW#OH#SXEOLF#FLEOH1#

718:718:718:718: 'HSXLV#4<<9/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[/#GH#FRQFHUW#DYHF#O·$VVRFLDWLRQ#GX#1RXYHDX0
%UXQVZLFN#GHV#HDX[#VRXWHUUDLQHV/#D#UpGLJp#GHV#© ILFKHV#G·LQIRUPDWLRQ ª#
VXU#O·DQDO\VH#GH#O·HDX1#&HV#ILFKHV#GHYDLHQW#rWUH#OH#PR\HQ#GH#
FRPPXQLFDWLRQ#HQWUH#OH#PLQLVWqUH#HW#OHV#SURSULpWDLUHV#GH#SXLWV#
GRPHVWLTXHV1#eWDQW#GRQQp#O·LPSRUWDQFH#GH#FHWWH#LQIRUPDWLRQ#SRXU#OHV#
SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV/#QRXV#DXULRQV#FUX#YRLU#OH#PLQLVWqUH#
V·HIIRUFHU#HQ#SULRULWp#GH#V·DVVXUHU#TXH#O·LQIRUPDWLRQ#VH#UHQG#ELHQ#DX[#
SURSULpWDLUHV1#/H#PLQLVWqUH#QRXV#D#GLW#DYRLU#GLVWULEXp#GHV#ILFKHV#
G·LQIRUPDWLRQ#DX[#SURSULpWDLUHV#j#O·RFFDVLRQ#GH#VDORQV#GX#IR\HU#HW#HQ#
DYRLU#UHPLV#j#GHV#DJHQWV#G·LPPHXEOHV#HW#j#GHV#EDQTXHV1#/HV#ILFKHV#
G·LQIRUPDWLRQ#VRQW#pJDOHPHQW#GLVSRQLEOHV#DX#EXUHDX#FHQWUDO#HW#DX[#
EXUHDX[#UpJLRQDX[#GX#PLQLVWqUH1#&RPPH#QRXV#HQ#SDUORQV#SOXV#ORLQ#GDQV#
OH#FKDSLWUH/#OH#PLQLVWqUH#MRLQW#pJDOHPHQW#XQ#H[HPSODLUH#GHV#ILFKHV#
G·LQIRUPDWLRQ#OHV#SOXV#UpFHQWHV#j#OD#OHWWUH#GH#UDSSHO#TX·LO#HQYRLH#DX[#
SURSULpWDLUHV#TXL#Q·RQW#SDV#HQFRUH#IDLW#DQDO\VHU#OHXU#HDX1#/H#PLQLVWqUH#D#
WRXWHIRLV#FRQWLQXp#j#FRPSWHU#VXU#O·$VVRFLDWLRQ#GX#1RXYHDX0%UXQVZLFN#
GHV#HDX[#VRXWHUUDLQHV#SRXU#GLVWULEXHU#OHV#ILFKHV#G·LQIRUPDWLRQ#DX[#
SURSULpWDLUHV#DX#PRPHQW#GX#IRUDJH#GX#SXLWV1

718;718;718;718; 8QH#HQTXrWH#DXSUqV#GH#PHPEUHV#GH#O·$VVRFLDWLRQ#GX#1RXYHDX0
%UXQVZLFN#GHV#HDX[#VRXWHUUDLQHV#QRXV#D#SHUPLV#GH#FRQVWDWHU#TXH#
O·DVVRFLDWLRQ#QH#FRQVLGqUH#SDV#TX·LO#OXL#LQFRPEH#GH#UHQVHLJQHU#OH#SXEOLF#
VXU#O·DQDO\VH#GH#O·HDX/#GH#VRUWH#TXH#OHV#HQWUHSUHQHXUV#HW#OHV#IRUHXUV#QH#
GLVWULEXHQW#SDV#OHV#ILFKHV#G·LQIRUPDWLRQ#GH#IDoRQ#V\VWpPDWLTXH#DX[#
SURSULpWDLUHV1

718<718<718<718< 1RXV#DYRQV#PHQWLRQQp#TX·XQH#SDUWLH#LPSRUWDQWH#GH#QRWUH#
YpULILFDWLRQ#D#FRQVLVWp#j#LQWHUYLHZHU#SDU#WpOpSKRQH#;6#SURSULpWDLUHV#GH#
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4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
SXLWV#GRPHVWLTXHV#QRXYHOOHPHQW#IRUpV1#1RXV#YRXOLRQV#GpWHUPLQHU#GDQV#
TXHOOH#PHVXUH#FHV#SURSULpWDLUHV#FRPSUHQDLHQW#OH#V\VWqPH#GHV#ERQV#HW#
DYDLHQW#GHV#FRQQDLVVDQFHV#VXU#OHV#H[LJHQFHV#UpJOHPHQWDLUHV1#'H#IDoRQ#
JpQpUDOH/#QRXV#DYRQV#GpWHUPLQp#TXH#OD#PDMRULWp#GHV#SURSULpWDLUHV#HQ#
VDYHQW#WUqV#SHX#VXU#OD#TXDOLWp#GH#OHXU#HDX/#OH#V\VWqPH#GHV#ERQV#HW#OHV#
H[LJHQFHV#UpJOHPHQWDLUHV1#'H#SOXV/#93 (#G·HQWUH#HX[#QH#VH#UDSSHODLHQW#
SDV#DYRLU#UHoX#GH#ILFKHV#G·LQIRUPDWLRQ#G·DXFXQH#VRUWH#GH#O·HQWUHSULVH#TXL#
DYDLW#IRUp#OHXU#SXLWV1#,O#Q·HVW#GRQF#SDV#pWRQQDQW#TXH#QRWUH#HQTXrWH#DLW#
UpYpOp#TXH#89 (#GHV#SURSULpWDLUHV#Q·pWDLHQW#SDV#DX#FRXUDQW#GH#
O·REOLJDWLRQ#GH#IDLUH#DQDO\VHU#OHXU#HDX1#

7193719371937193 %RQ#QRPEUH#GHV#SURSULpWDLUHV#QH#SRXYDLHQW#SDV#GLUH#V·LOV#DYDLHQW#
PrPH#SD\p#SRXU#XQH#DQDO\VH1#6RXV#OH#UpJLPH#DFWXHO/#OH#SURSULpWDLUH#
YHUVH#473/63 '#DX#IRUHXU#GX#SXLWV#DX#PRPHQW#GX#IRUDJH#SRXU#REWHQLU#XQ#
ERQ1#&RPPH#O·LQGLTXH#OH#UDSSRUW#GH#IRUDJH/#XQ#FKqTXH#VpSDUp#+HQ#SOXV#
GH#O·DFTXLWWHPHQW#GH#OD#IDFWXUH#GX#IRUHXU#SRXU#OH#IRUDJH#GX#SXLWV,#HVW#
FHQVp#rWUH#pPLV#j#O·RUGUH#GX#PLQLVWUH#GHV#)LQDQFHV1#'·KDELWXGH/#
FHSHQGDQW/#OHV#IRUHXUV#VH#OLPLWHQW#j#DMRXWHU#OH#FR�W#GH#O·DQDO\VH#GH#
O·pFKDQWLOORQ#G·HDX#j#OHXU#SURSUH#IDFWXUH#SRXU#VHUYLFHV#UHQGXV/#VDQV#IDLUH#
OD#GLVWLQFWLRQ#HQWUH#OH#FR�W#GX#IRUDJH#GX#SXLWV#HW#OH#FR�W#GH#O·DQDO\VH1#

7194719471947194 /H#ERQ#UHPLV#DX[#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV#DMRXWH#j#OD#
FRQIXVLRQ1#2Q#SHXW#OLUH#VXU#OH#ERQ#TXH#OHV#IUDLV#H[LJpV#SRXU#OH#ERQ/#
pFKDQJHDEOH#FRQWUH#O·DQDO\VH#G·XQ#pFKDQWLOORQ#G·HDX#GH#SXLWV/#VRQW#GH#
455 '#SOXV#OD#79+#GH#4;/63 '1#&RPPH#OH#ERQ#HVW#SDUIRLV#UHPLV#DX#
SURSULpWDLUH#DSUqV#DSUqV#DSUqV#DSUqV#TX·LO#D#SD\p#OH#IRUHXU#SRXU#VHV#VHUYLFHV/#FHUWDLQV#GHV#
SURSULpWDLUHV#TXH#QRXV#DYRQV#LQWHUYLHZpV#SHQVDLHQW#TX·LOV#GHYDLHQW#YHUVHU#
XQH#VRPPH#VXSSOpPHQWDLUH#SRXU#O·DQDO\VH1#&HOD#H[SOLTXH#SRXUTXRL#
FHUWDLQV#Q·RQW#SDV#GHPDQGp#O·DQDO\VH#GH#OHXU#HDX1#­#O·LQYHUVH/#FHUWDLQV#
SURSULpWDLUHV#TXL#DYDLHQW#IDLW#DQDO\VHU#OHXU#HDX#pWDLHQW#FRQYDLQFXV#GH#
Q·DYRLU#ULHQ#SD\p/#ELHQ#TXH#QRWUH#YpULILFDWLRQ#DLW#UpYpOp#OH#FRQWUDLUH1#

7195719571957195 'DQV#QRV#UHQFRQWUHV#DYHF#OHV#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH#
GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#XQ#WKqPH#IUpTXHQW#D#
pWp#TXH#© OHV#IRUHXUV#GH#SXLWV#QH#UHQVHLJQHQW#SDV#OHV#SURSULpWDLUHV#VXU#
O·DQDO\VH#GH#O·HDX ª1#/H#PLQLVWqUH#HVW#PrPH#DOOp#MXVTX·j#SURGXLUH#GHV#
UDSSRUWV#GpWDLOODQW#OHV#WDX[#GH#UHPERXUVHPHQW#GHV#ERQV#+OH#QRPEUH#GH#
SURSULpWDLUHV#TXL#RQW#IDLW#DQDO\VHU#OHXU#HDX,#SDU#HQWUHSUHQHXU#RX#IRUHXU1#
2Q#YLVDLW#SDU#FHV#UDSSRUWV#j#GpWHUPLQHU#TXHOV#HQWUHSUHQHXUV#HW#IRUHXUV#
GLVWULEXDLHQW#OHV#ILFKHV#G·LQIRUPDWLRQ#RX#H[SOLTXDLHQW#O·LPSRUWDQFH#GHV#
DQDO\VHV#G·HDX1#­#QRWUH#DYLV/#O·pGXFDWLRQ#GHV#SURSULpWDLUHV#HQ#PDWLqUH#GH#
UpJOHPHQWDWLRQ#UHYLHQW#FODLUHPHQW#DX#PLQLVWqUH1#

7196719671967196 'HSXLV#OD#PLVH#HQ#±XYUH#GH#O·REOLJDWLRQ#SRXU#OHV#SURSULpWDLUHV#
G·XQ#SXLWV#GRPHVWLTXH#GH#IDLUH#DQDO\VHU#OHXU#HDX#HQ#4<<7/#OH#WDX[#GH#
UHPERXUVHPHQW#GHV#ERQV#WRXUQH#DXWRXU#GH#78 (#HQYLURQ1#3RXU#OHV#
DQQpHV#4<<7#j#4<<</#OH#JRXYHUQHPHQW#SURYLQFLDO#D#HQFDLVVp#OHV#ERQV#GH#
: 455#SURSULpWDLUHV#G·XQ#SXLWV#GRPHVWLTXH#QRXYHOOHPHQW#IRUp#SRXU#
OHVTXHOV#QRXV#Q·DYRQV#WURXYp#DXFXQH#SUHXYH#G·XQH#DQDO\VH#G·HDX1#%LHQ#
89 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
TXH#QRWUH#SULQFLSDOH#SUpRFFXSDWLRQ#VRLW#OD#VpFXULWp#SXEOLTXH/#QRXV#
UHPDUTXRQV#pJDOHPHQW#TXH#FHOD#UHSUpVHQWH#GHV#UHFHWWHV#G·HQYLURQ#
<:3 333 '#SHUoXHV#DX#QRP#GH#OD#SURYLQFH#VDQV#TX·DXFXQ#VHUYLFH#QH#VRLW#
IRXUQL1#1RXV#SHQVRQV#TXH#OH#IDLEOH#WDX[#GH#UHPERXUVHPHQW#GHV#ERQV#SHXW#
rWUH#DWWULEXDEOH#DX#IDLW#TXH#OHV#SURSULpWDLUHV#QH#SUHQQHQW#SDV#O·LQLWLDWLYH#
GH#IDLUH#DQDO\VHU#OHXU#HDX#PDOJUp#O·LQIRUPDWLRQ#TX·LOV#UHoRLYHQW1#
7RXWHIRLV/#pWDQW#GRQQp#OHV#FRQVWDWDWLRQV#GH#QRWUH#HQTXrWH#WpOpSKRQLTXH#
DXSUqV#GH#SURSULpWDLUHV/#QRXV#FUR\RQV#TXH#OD#VLWXDWLRQ#V·H[SOLTXH#HQ#
JUDQGH#SDUWLH#SDU#OH#PDQTXH#GH#FRPSUpKHQVLRQ#GHV#SURSULpWDLUHV#HQYHUV#
O·LPSRUWDQFH#GHV#DQDO\VHV#G·HDX#HW#GX#V\VWqPH#GH#ERQV1#1RWUH#HQTXrWH#
QRXV#D#UpYpOp#TXH#89 (#GHV#SURSULpWDLUHV#QH#VDYDLHQW#SDV#TX·LOV#pWDLHQW#
WHQXV#SDU#UqJOHPHQW#GH#IDLUH#DQDO\VHU#OHXU#HDX/#HW#79 (#QH#VDYDLHQW#SDV#
TX·LOV#DYDLHQW#SD\p#SRXU#O·DQDO\VH#DX#PRPHQW#GX#IRUDJH1#3OXVLHXUV#GHV#
SURSULpWDLUHV#TXH#QRXV#DYRQV#LQWHUYLHZpV#QH#VHPEODLHQW#SDV#VDLVLU#
O·LPSRUWDQFH#GH#IDLUH#DQDO\VHU#OHXU#HDX1#$LQVL/#XQ#FHUWDLQ#QRPEUH#
FUR\DLHQW#TX·XQH#HDX#TXL#VHQW#ERQ#HW#TXL#D#O·DLU#ERQQH#HVW#HIIHFWLYHPHQW#
XQH#ERQQH#HDX1#9X#OHV#UpVXOWDWV#GH#QRWUH#HQTXrWH#HW#OH#IDLEOH#WDX[#GH#
UHPERXUVHPHQW#GHV#ERQV/#QRXV#VRPPHV#G·DYLV#TXH#OH#PLQLVWqUH#
WURXYHUDLW#LQWpUrW#j#H[SORUHU#GLIIpUHQWHV#RSWLRQV#SRXU#UHQVHLJQHU#OHV#
SURSULpWDLUHV1#8QH#SRVVLELOLWp#VHUDLW#SRXU#OH#PLQLVWqUH#G·HQYR\HU#SDU#OD#
SRVWH#GLUHFWHPHQW#DX#SURSULpWDLUH#OHV#ILFKHV#G·LQIRUPDWLRQV#VXU#O·HDX1#6L#
FHWWH#VROXWLRQ#HVW#DGRSWpH/#QRXV#SURSRVRQV#TXH#OHV#ILFKHV#G·LQIRUPDWLRQ#
DFWXHOOHV#VRLHQW#UpYLVpHV#GH#IDoRQ#j#PLHX[#VRXOLJQHU#TXH#O·DQDO\VH#HVW#
REOLJDWRLUH#HW#TXH#OH#SURSULpWDLUH#O·D#GpMj#SD\pH1#3DU#DLOOHXUV/#OH#PLQLVWqUH#
H[DPLQH#DFWXHOOHPHQW#OD#SRVVLELOLWp#GH#SDVVHU#j#XQ#V\VWqPH#GH#SHUPLV#HQ#
YHUWX#GXTXHO#OH#SURSULpWDLUH#GRLW#FRPPXQLTXHU#DYHF#OH#PLQLVWqUH#DYDQW#OH#
IRUDJH#G·XQ#SXLWV#SRXU#REWHQLU#XQ#SHUPLV1#/H#SHUPLV#FRPSUHQGUDLW#OH#
SDLHPHQW#G·XQ#ERQ#SRXU#O·DQDO\VH#GH#O·HDX1#9RLOj#TXL#VHUDLW#SRXU#OH#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#XQH#
RFFDVLRQ#RSSRUWXQH#HW#HIILFDFH#GH#UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#
QRXYHDX[#SXLWV#GRPHVWLTXHV1#/HV#SURSULpWDLUHV#DFKqWHUDLHQW#OH#ERQ#GX#
PLQLVWqUH#RX/#SHXW0rWUH/#GH#6HUYLFHV#1RXYHDX0%UXQVZLFN1#'DQV#XQ#FDV#
FRPPH#GDQV#O·DXWUH/#GHV#HPSOR\pV#GX#JRXYHUQHPHQW#TXDOLILpV#YHUUDLHQW#j#
FH#TXH#OH#SURSULpWDLUH#VRLW#VXIILVDPPHQW#LQIRUPp1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 7197719771977197 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#DPpOLRUpHV#SRXU#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#DPpOLRUpHV#SRXU#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#DPpOLRUpHV#SRXU#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#DPpOLRUpHV#SRXU#
UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#QRXYHDX[#SXLWV#GRPHVWLTXHV#DX#VXMHW#GHV#UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#QRXYHDX[#SXLWV#GRPHVWLTXHV#DX#VXMHW#GHV#UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#QRXYHDX[#SXLWV#GRPHVWLTXHV#DX#VXMHW#GHV#UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#QRXYHDX[#SXLWV#GRPHVWLTXHV#DX#VXMHW#GHV#
H[LJHQFHV#UpJOHPHQWDLUHV#DSSOLFDEOHV1#,O#VHUDLW#ERQ#G·pYDOXHU#FHV#H[LJHQFHV#UpJOHPHQWDLUHV#DSSOLFDEOHV1#,O#VHUDLW#ERQ#G·pYDOXHU#FHV#H[LJHQFHV#UpJOHPHQWDLUHV#DSSOLFDEOHV1#,O#VHUDLW#ERQ#G·pYDOXHU#FHV#H[LJHQFHV#UpJOHPHQWDLUHV#DSSOLFDEOHV1#,O#VHUDLW#ERQ#G·pYDOXHU#FHV#
PpWKRGHV#DSUqV#XQH#FHUWDLQH#SpULRGH#GH#PLVH#HQ#±XYUH#SRXU#YRLU#VL#HOOHV#PpWKRGHV#DSUqV#XQH#FHUWDLQH#SpULRGH#GH#PLVH#HQ#±XYUH#SRXU#YRLU#VL#HOOHV#PpWKRGHV#DSUqV#XQH#FHUWDLQH#SpULRGH#GH#PLVH#HQ#±XYUH#SRXU#YRLU#VL#HOOHV#PpWKRGHV#DSUqV#XQH#FHUWDLQH#SpULRGH#GH#PLVH#HQ#±XYUH#SRXU#YRLU#VL#HOOHV#
VRQW#SOXV#HIILFDFHV#TXH#O·DSSURFKH#DFWXHOOH1VRQW#SOXV#HIILFDFHV#TXH#O·DSSURFKH#DFWXHOOH1VRQW#SOXV#HIILFDFHV#TXH#O·DSSURFKH#DFWXHOOH1VRQW#SOXV#HIILFDFHV#TXH#O·DSSURFKH#DFWXHOOH1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 7198719871987198 /H#PLQLVWqUH#HVW#G*DYLV#TXH#OHV#©#ILFKHV#G*LQIRUPDWLRQ#ª#VRQW#XQ#
H[FHOOHQW#PR\HQ#GH#MRLQGUH#O*DXGLWRLUH#YLVp#+OHV#SURSULpWDLUHV#GH#SXLWV,#
GLUHFWHPHQW1#/H#YpULILFDWHXU#JpQpUDO#D#GpFODUp#TXH#OH#UpVXOWDW#G*XQH#
HQTXrWH#WpOpSKRQLTXH#DXSUqV#GHV#SURSULpWDLUHV#PRQWUH#TXH#OHV#
SURSULpWDLUHV#FRPSUHQQHQW#PDO#O*LPSRUWDQFH#GHV#DQDO\VHV#G*HDX#HW#OH#IDLW#
TXH#FHV#DQDO\VHV#VRQW#REOLJDWRLUHV1#/*HQTXrWH#QH#SUpFLVH#SDV#G*R�#YLHQW#
FH#PDQTXH#GH#FRQQDLVVDQFHV/#j#VDYRLU#OH#SURSULpWDLUH#Q*D#SDV#UHoX#OD#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 8:



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
ILFKH#G*LQIRUPDWLRQ/#OH#SURSULpWDLUH#Q*D#SDV#OX#OD#ILFKH#G*LQIRUPDWLRQ#RX#
OD#ILFKH#G*LQIRUPDWLRQ#Q*D#SDV#UpXVVL#j#WUDQVPHWWUH#OH#PHVVDJH#YRXOX1#
3RXU#UpVRXGUH#OH#SUREOqPH/#OH#PLQLVWqUH#HQWDPHUD#XQ#GLDORJXH#DYHF#OHV#
IRUHXUV#GH#SXLWV#SRXU#DVVXUHU#XQH#GLVWULEXWLRQ#V\VWpPDWLTXH#GH#OD#ILFKH#
G*LQIRUPDWLRQ/#HW#LO#UpYLVHUD#OD#ILFKH#G*LQIRUPDWLRQ#GDQV#OH#EXW#GH#PHWWUH#
HQ#pYLGHQFH#OD#QDWXUH#REOLJDWRLUH#GHV#DQDO\VHV1

7199719971997199 /H#PLQLVWqUH#pWXGLH#GHV#VROXWLRQV#GH#UHFKDQJH#DX#V\VWqPH#GHV#
UHPLVHV1#&HUWDLQHV#GHV#VROXWLRQV#HQYLVDJpHV#SRXUUDLHQW#RIIULU#O*RFFDVLRQ#
G*pGXTXHU#OHV#SURSULpWDLUHV#GH#SXLWV#DX#VXMHW#GHV#H[LJHQFHV#
UpJOHPHQWDLUHV1#>7UDGXFWLRQ1@

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 719:719:719:719: ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#­#QRWUH#DYLV/#OH#JRXYHUQHPHQW#Q·D#
SDV#PLV#HQ#SODFH#GHV#V\VWqPHV#HW#GHV#PR\HQV#DGpTXDWV#SRXU#
FRPPXQLTXHU#DX[#SDUWLHV#WRXFKpHV#OHV#H[LJHQFHV#OpJLVODWLYHV#pWDEOLHV#
GDQV#OH#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH1

6XUYHLOODQFH#HW#UDSSRUW#6XUYHLOODQFH#HW#UDSSRUW#6XUYHLOODQFH#HW#UDSSRUW#6XUYHLOODQFH#HW#UDSSRUW#
VXU#OD#FRQIRUPLWp#VXU#OD#FRQIRUPLWp#VXU#OD#FRQIRUPLWp#VXU#OD#FRQIRUPLWp#

719;719;719;719; 1RWUH#GHX[LqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

/H#JRXYHUQHPHQW#GRLW#DYRLU#PLV#HQ#SODFH#GHV#PpFDQLVPHV#DGpTXDWV#
SRXU#VXUYHLOOHU#OH#UHVSHFW#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#
5qJOHPHQW#VXU#O·HDX#SRWDEOH#HW#HQ#IDLUH#UDSSRUW1

5pSDUWLWLRQ#LQFHUWDLQH#GHV#5pSDUWLWLRQ#LQFHUWDLQH#GHV#5pSDUWLWLRQ#LQFHUWDLQH#GHV#5pSDUWLWLRQ#LQFHUWDLQH#GHV#
UHVSRQVDELOLWpV#UHVSRQVDELOLWpV#UHVSRQVDELOLWpV#UHVSRQVDELOLWpV#

719<719<719<719< /H#FKHYDXFKHPHQW#G·XQ#VHFWHXU#GH#UHVSRQVDELOLWp#D#UHQGX#SOXV#
GLIILFLOHV#OD#YpULILFDWLRQ#HW#OH#UDSSRUW#HQ#YHUWX#GH#FH#FULWqUH1#1RXV#
FRPSUHQRQV#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#
ORFDX[#HVW#FKDUJp#GH#O·DSSOLFDWLRQ#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX/#PDLV#
OH#SDUWDJH#GHV#UHVSRQVDELOLWpV#pWDEOLHV#SDU#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH#
HVW#PRLQV#pYLGHQW1#'LIIpUHQWV#PHPEUHV#GX#SHUVRQQHO#GHV#GHX[#PLQLVWqUHV#
RIIUHQW#GHV#RSLQLRQV#GLYHUJHQWHV#VXU#OH#VXMHW#GH#OD#UHVSRQVDELOLWp#GHV#
PLQLVWqUHV1

71:371:371:371:3 3DU#H[HPSOH/#XQ#FDGUH#VXSpULHXU#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#D#GpFODUp#TXH#OHV#GHX[#PLQLVWqUHV#VH#SDUWDJHDLHQW#O·HQWLqUH#
UHVSRQVDELOLWp#GH#OD#PLVH#HQ#DSSOLFDWLRQ#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#
8Q#DXWUH#UHVSRQVDEOH#GX#PrPH#PLQLVWqUH#D#GpFODUp#TXH#OHV#DUWLFOHV#4#j#8#
GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#pWDLHQW#FODLUHPHQW#OD#UHVSRQVDELOLWp#GX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWDX[#ORFDX[/#DORUV#TXH#
OHV#DUWLFOHV#9#j#<#pWDLHQW#FODLUHPHQW#FHOOH#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH1#(Q#IDLW/#FHWWH#GpFODUDWLRQ#Q·HVW#SDV#WRXW#j#IDLW#H[DFWH/#FDU#OH#
SDUDJUDSKH#8+5,#QRXV#IRXUQLW#O·H[HPSOH#SHXW0rWUH#OH#SOXV#FODLU#G·XQ#
FKHYDXFKHPHQW1#2Q#\#OLW#TXH/#GDQV#OH#FDV#GHV#SURSULpWDLUHV#j#TXL#XQ#ERQ#
D#pWp#UHPLV#HW#TXL#QH#OH#FRQYHUWLVVHQW#SDV#GDQV#OHV#45 PRLV/#© OH#0LQLVWUH#
RX#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#SHXW#SUpOHYHU#XQ#pFKDQWLOORQ#
GH#O·HDX#GX#SXLWV#HW#OH#IDLUH#DQDO\VHU#DX[#6HUYLFHV#DQDO\WLTXHV#GH#OD#
SURYLQFH#DX[#IUDLV#GX#SURSULpWDLUH ª1#5LHQ#Q·LQGLTXH#TXL#GHV#GHX[#
PLQLVWUHV#HVW#FHQVp#SUHQGUH#O·LQLWLDWLYH1
8; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
71:471:471:471:4 8Q#UHVSRQVDEOH#SULQFLSDO#HQ#PDWLqUH#GH#SROLWLTXHV#DX#PLQLVWqUH#
GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#D#GpFODUp#TXH/#FRPPH#
OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH#HVW#DIIpUHQW#j#OD#/RL#VXU#O·DVVDLQLVVHPHQW#
GH#O·HDX#+PLVH#HQ#DSSOLFDWLRQ#SDU#OH#PLQLVWqUH,/#OH#PLQLVWqUH#D#XQH#
UHVSRQVDELOLWp#© FDGUH ª#j#O·pJDUG#GX#UqJOHPHQW#DX#FRPSOHW1#8Q#PHPEUH#
GX#SHUVRQQHO#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#UpSOLTXp#HQ#
UHQYR\DQW#DX#SDUDJUDSKH#6+5,#GH#OD#/RL#VXU#O·DVVDLQLVVHPHQW#GH#O·HDX/#
VHORQ#OHTXHO =

(Q#FDV#GH#FRQIOLW#HQWUH#OD#SUpVHQWH#ORL#RX#WRXW#UqJOHPHQW#pWDEOL#
HQ#YHUWX#GH#OD#SUpVHQWH#ORL#HW#OD#/RL#VXU#OD#VDQWp#RX#GH#WRXW#
UqJOHPHQW#pWDEOL#HQ#YHUWX#GH#OD#/RL#VXU#OD#VDQWp#UHODWLYHPHQW#
j#XQH#TXHVWLRQ#WUDLWDQW#SULQFLSDOHPHQW#GH#VDQWp#SXEOLTXH/#OD#
/RL#VXU#OD#VDQWp#HW#WRXW#UqJOHPHQW#pWDEOL#HQ#YHUWX#GH#FHWWH#ORL#
SUpYDOHQW1#

71:571:571:571:5 'H#O·DYLV#GX#PHPEUH#GX#SHUVRQQHO#HQ#TXHVWLRQ/#OH#SDUDJUDSKH#
6+5,#YD#j#O·HQFRQWUH#GX#FRQFHSW#GH#UHVSRQVDELOLWp#© FDGUH ª/#FDU#RQ#SHXW#
GLUH/#GDQV#XQ#VHQV/#TXH#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#XQ#
© VWDWXW#VSpFLDO ª#HQ#YHUWX#GH#OD#/RL#VXU#O·DVVDLQLVVHPHQW#GH#O·HDX#SRXU#OHV#
TXHVWLRQV#D\DQW#WUDLW#j#OD#VDQWp1

71:671:671:671:6 ,O#\#D#GpMj#HX#XQ#FRPLWp#GH#OLDLVRQ#FRPSRVp#GH#PHPEUHV#GX#
SHUVRQQHO#GHV#GHX[#PLQLVWqUHV#TXL#pWDLW#XWLOH#SRXU#DVVXUHU#OD#© OLDLVRQ ª#
HQWUH#HX[#VXU#OHV#TXHVWLRQV#UHODWLYHV#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#&H#
FRPLWp#HVW#LQDFWLI#GHSXLV#DVVH]#ORQJWHPSV1#­#QRWUH#DYLV/#LO#VHUDLW#XWLOH#GH#
OH#UHPHWWUH#VXU#SLHG1#8Q#SURWRFROH#DGPLQLVWUDWLI#TXL#GpWDLOOH#FODLUHPHQW#
OHV#UHVSRQVDELOLWpV#GHV#PLQLVWqUHV#VHUDLW#XWLOH#HW#GHYUDLW#rWUH#PLV#j#OD#
GLVSRVLWLRQ#GH#WRXW#OH#SHUVRQQHO#TXL#V·RFFXSH#GHV#SURJUDPPHV#YLVpV#SDU#
OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71:771:771:771:7 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[/#GH#FRQFHUW#DYHF#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#GH#FRQFHUW#DYHF#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#GH#FRQFHUW#DYHF#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#GH#FRQFHUW#DYHF#OH#PLQLVWqUH#GH#OD#6DQWp#HW#
GX#0LHX[0rWUH/#pODERUH#XQ#SURWRFROH#DGPLQLVWUDWLI#SRXU#OH#GX#0LHX[0rWUH/#pODERUH#XQ#SURWRFROH#DGPLQLVWUDWLI#SRXU#OH#GX#0LHX[0rWUH/#pODERUH#XQ#SURWRFROH#DGPLQLVWUDWLI#SRXU#OH#GX#0LHX[0rWUH/#pODERUH#XQ#SURWRFROH#DGPLQLVWUDWLI#SRXU#OH#5qJOHPHQW#VXU#5qJOHPHQW#VXU#5qJOHPHQW#VXU#5qJOHPHQW#VXU#
O·HDX#SRWDEOHO·HDX#SRWDEOHO·HDX#SRWDEOHO·HDX#SRWDEOH#DILQ#GH#FODLUHPHQW#GpOLPLWHU#OHV#GLIIpUHQWHV#UHVSRQVDELOLWpV##DILQ#GH#FODLUHPHQW#GpOLPLWHU#OHV#GLIIpUHQWHV#UHVSRQVDELOLWpV##DILQ#GH#FODLUHPHQW#GpOLPLWHU#OHV#GLIIpUHQWHV#UHVSRQVDELOLWpV##DILQ#GH#FODLUHPHQW#GpOLPLWHU#OHV#GLIIpUHQWHV#UHVSRQVDELOLWpV#
GHV#PLQLVWqUHV#HQ#PDWLqUH#GH#SXLWV#GRPHVWLTXHV1GHV#PLQLVWqUHV#HQ#PDWLqUH#GH#SXLWV#GRPHVWLTXHV1GHV#PLQLVWqUHV#HQ#PDWLqUH#GH#SXLWV#GRPHVWLTXHV1GHV#PLQLVWqUHV#HQ#PDWLqUH#GH#SXLWV#GRPHVWLTXHV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71:871:871:871:8 /H#PLQLVWqUH#HVW#G*DFFRUG#DYHF#OH#YpULILFDWHXU#JpQpUDO#SRXU#GLUH#
TXH#GHV#SURWRFROHV#GRLYHQW#rWUH#pODERUpV1#/H#PLQLVWqUH#UHQFRQWUHUD#GHV#
UHSUpVHQWDQWV#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#SRXU#pWDEOLU#XQ#
SURWRFROH#pFULW#YLVDQW#OHV#UHVSRQVDELOLWpV#pWDEOLHV#HQ#YHUWX#GX#5qJOHPHQW#
VXU#O*HDX#SRWDEOH1#>7UDGXFWLRQ1@

6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#
FRQIRUPLWp#²#0LQLVWqUH#GH#OD#FRQIRUPLWp#²#0LQLVWqUH#GH#OD#FRQIRUPLWp#²#0LQLVWqUH#GH#OD#FRQIRUPLWp#²#0LQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH6DQWp#HW#GX#0LHX[0rWUH6DQWp#HW#GX#0LHX[0rWUH6DQWp#HW#GX#0LHX[0rWUH

71:971:971:971:9 &RPPH#QRXV#O·DYRQV#GpMj#PHQWLRQQp/#OD#SULQFLSDOH#
UHVSRQVDELOLWp#GX#SHUVRQQHO#GHV#EXUHDX[#GH#VDQWp#UpJLRQDX[#HQ#FH#TXL#
FRQFHUQH#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH#HW#OHV#SXLWV#GRPHVWLTXHV#
QRXYHOOHPHQW#IRUpV#HVW#G·LQIRUPHU#OHV#SURSULpWDLUHV#GH#WRXWWRXWWRXWWRXW#UpVXOWDW#
G·DQDO\VH1#1RXV#DYRQV#DSSOLTXp#SOXVLHXUV#SURFpGpV#GH#YpULILFDWLRQ#SRXU#
GpWHUPLQHU#OH#SURWRFROH#DFWXHOOHPHQW#VXLYL#SRXU#FRPPXQLTXHU#OHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 8<



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
UpVXOWDWV#G·DQDO\VH#GH#O·HDX#GHV#SXLWV#SULYpV/#YRLU#VL#OHV#UpJLRQV#
UHVSHFWHQW#OH#UqJOHPHQW#HW#GpWHUPLQHU#VL#GHV#SURFpGXUHV#VRQW#HQ#SODFH#
SRXU#VXUYHLOOHU#FHWWH#FRQIRUPLWp#HW#HQ#IDLUH#UDSSRUW1#eWDQW#GRQQp#OD#
JUDQGH#LPSRUWDQFH#GH#OHXUV#UHVSRQVDELOLWpV#HQ#PDWLqUH#GH#FRPPXQLFDWLRQ#
DYHF#OHV#SURSULpWDLUHV/#QRXV#DYRQV#pWp#GpoXV#GH#FRQVWDWHU#TX·LO#Q·\#DYDLW#
GDQV#DXFXQ#GHV#EXUHDX[#UpJLRQDX[#TXH#QRXV#DYRQV#YLVLWpV#GHV#
JHVWLRQQDLUHV#G·pTXLSH#TXL#HIIHFWXDLHQW#XQH#VXUYHLOODQFH#DOpDWRLUH#RX#
UpJXOLqUH#GX#SURFHVVXV1

71::71::71::71:: ,O#\#D#TXHOTXHV#DQQpHV/#OH#PLQLVWqUH#D#FRQQX#XQ#UHPDQLHPHQW#GH#
VD#VWUXFWXUH1#'HSXLV/#LO#IRQFWLRQQH#GDYDQWDJH#FRPPH#XQH#pTXLSH#HW#
GpSHQG#VXU#OH#SURIHVVLRQQDOLVPH#GH#VRQ#SHUVRQQHO/#TXL#HVW#FHQVp#
FRQQDvWUH#VHV#UHVSRQVDELOLWpV#HW#OD#PDQLqUH#GRQW#V·HQ#DFTXLWWHU/#FH#TXL#IDLW#
TXH#OHV#IRQFWLRQV#GH#WUDYDLO#GHV#LQVSHFWHXUV#VRQW#WUqV#SHX#VXSHUYLVpHV1#(Q#
IDLW/#GDQV#OD#SOXSDUW#GHV#UpJLRQV#YLVLWpHV/#RQ#QH#VDLW#SDV#WURS#H[DFWHPHQW#
TXL#VRQW#OHV#VXSHUYLVHXUV1#'DQV#GHX[#GHV#UpJLRQV#YLVLWpHV/#QRXV#DYRQV#
UHQFRQWUp#GHV#PHPEUHV#GX#SHUVRQQHO#TXL#QRXV#RQW#GHPDQGp#j#QRXVQRXVQRXVQRXV#GH#
GpWHUPLQHU#TXL#pWDLHQW#OHXUV#VXSHUYLVHXUV$

71:;71:;71:;71:; 1RWUH#YpULILFDWLRQ#GDQV#OHV#EXUHDX[#UpJLRQDX[#D#UpYpOp#GHV#FDV#
TXH#QRXV#FRQVLGpURQV#FRPPH#GHV#FDV#GH#QRQ0FRQIRUPLWp#JUDYH#GH#OD#SDUW#
GH#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH1#1RXV#FUR\RQV#TXH#OD#VLWXDWLRQ#
HVW#DWWULEXDEOH#HQWUH#DXWUHV#j#XQ#PDQTXH#GH#VXUYHLOODQFH#VRXWHQXH#SDU#OH#
PLQLVWqUH1#­#QRWUH#DYLV/#LO#VHUDLW#SURILWDEOH#TXH#OHV#JHVWLRQQDLUHV#G·pTXLSH#
DVVXPHQW#XQH#IRQFWLRQ#GH#© YpULILFDWLRQ ª#YLVDQW#OH#WUDYDLO#GHV#
LQVSHFWHXUV1

71:<71:<71:<71:< &RPPH#QRXV#HQ#GLVFXWRQV#SUpFpGHPPHQW#GDQV#OH#FKDSLWUH/#DXFXQ#
GHV#EXUHDX[#UpJLRQDX[#TXH#QRXV#DYRQV#YLVLWpV#Q·LQIRUPH#OHV#SURSULpWDLUHV#
GH#SXLWV#GRPHVWLTXHV#GHV#UpVXOWDWV#G·DQDO\VH#SDU#FRXUULHU#UHFRPPDQGp/#
FRPPH#LO#HVW#H[LJp#ORUVTXH#OHV#UpVXOWDWV#GpSDVVHQW#OHV#OLPLWHV#DFFHSWDEOHV#
SRXU#OD#VDQWp1#'H#SOXV/#DXFXQ#GHV#EXUHDX[#Q·D#PLV#HQ#SODFH#GHV#
GLUHFWLYHV#FRQFHUQDQW#OH#GpODL#j#O·LQWpULHXU#GXTXHO#OH#SURSULpWDLUH#GRLW#rWUH#
LQIRUPp#GHV#UpVXOWDWV#G·DQDO\VH/#FH#TXL#HVW#SDUWLFXOLqUHPHQW#SUpRFFXSDQW#
GDQV#OH#FDV#GHV#UpVXOWDWV#TXL#GpSDVVHQW#OHV#OLPLWHV#DFFHSWDEOHV#SRXU#OD#
VDQWp1#/H#UqJOHPHQW#H[LJH#DFWXHOOHPHQW#TX·XQ#DYLV#VRLW#HQYR\p#GDQV#OHV#
WURLV#MRXUV#RXYUDEOHV1#/H#PLQLVWqUH#Q·D#MDPDLV#VXUYHLOOp#OH#GpODL#G·HQYRL#
GHV#UpVXOWDWV#G·DQDO\VH#GH#O·HDX#DX[#SURSULpWDLUHV1#&RPPH#QRXV#O·DYRQV#
GpMj#GLW/#QRXV#DYRQV#GpFRXYHUW#GH#QRPEUHX[#FDV#GH#SURSULpWDLUHV#TXL#RQW#
UHoX#OHV#UpVXOWDWV#G·DQDO\VH#ELHQ#DSUqV#WURLV#MRXUV#RXYUDEOHV1#'DQV#
FHUWDLQV#FDV/#LOV#QH#OHV#RQW#MDPDLV#UHoXV1#

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 71;371;371;371;3 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#PHWWH#HQ#±XYUH#XQH#SURFpGXUH#SRXU#VXUYHLOOHU#OD#PHVXUH#GDQV#0LHX[0rWUH#PHWWH#HQ#±XYUH#XQH#SURFpGXUH#SRXU#VXUYHLOOHU#OD#PHVXUH#GDQV#0LHX[0rWUH#PHWWH#HQ#±XYUH#XQH#SURFpGXUH#SRXU#VXUYHLOOHU#OD#PHVXUH#GDQV#0LHX[0rWUH#PHWWH#HQ#±XYUH#XQH#SURFpGXUH#SRXU#VXUYHLOOHU#OD#PHVXUH#GDQV#
ODTXHOOH#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#UHVSHFWH#OH#ODTXHOOH#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#UHVSHFWH#OH#ODTXHOOH#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#UHVSHFWH#OH#ODTXHOOH#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#UHVSHFWH#OH#5qJOHPHQW#5qJOHPHQW#5qJOHPHQW#5qJOHPHQW#
VXU#O·HDX#SRWDEOHVXU#O·HDX#SRWDEOHVXU#O·HDX#SRWDEOHVXU#O·HDX#SRWDEOH#HW#HQ#IDLUH#UDSSRUW1#HW#HQ#IDLUH#UDSSRUW1#HW#HQ#IDLUH#UDSSRUW1#HW#HQ#IDLUH#UDSSRUW1

71;471;471;471;4 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#H[DPLQH#OHV#SUREOqPHV#SRWHQWLHOV#TXL#SHXYHQW#GpFRXOHU#GH#0LHX[0rWUH#H[DPLQH#OHV#SUREOqPHV#SRWHQWLHOV#TXL#SHXYHQW#GpFRXOHU#GH#0LHX[0rWUH#H[DPLQH#OHV#SUREOqPHV#SRWHQWLHOV#TXL#SHXYHQW#GpFRXOHU#GH#0LHX[0rWUH#H[DPLQH#OHV#SUREOqPHV#SRWHQWLHOV#TXL#SHXYHQW#GpFRXOHU#GH#
93 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
O·DSSDUHQWH#FRQIXVLRQ#GDQV#OHV#UpJLRQV#DX#VXMHW#GHV#UHVSRQVDELOLWpV#O·DSSDUHQWH#FRQIXVLRQ#GDQV#OHV#UpJLRQV#DX#VXMHW#GHV#UHVSRQVDELOLWpV#O·DSSDUHQWH#FRQIXVLRQ#GDQV#OHV#UpJLRQV#DX#VXMHW#GHV#UHVSRQVDELOLWpV#O·DSSDUHQWH#FRQIXVLRQ#GDQV#OHV#UpJLRQV#DX#VXMHW#GHV#UHVSRQVDELOLWpV#
UHODWLYHV#j#OD#FKDvQH#GH#FRPPDQGHPHQW#HW#j#OD#VXSHUYLVLRQ1#'HV#PHVXUHV#UHODWLYHV#j#OD#FKDvQH#GH#FRPPDQGHPHQW#HW#j#OD#VXSHUYLVLRQ1#'HV#PHVXUHV#UHODWLYHV#j#OD#FKDvQH#GH#FRPPDQGHPHQW#HW#j#OD#VXSHUYLVLRQ1#'HV#PHVXUHV#UHODWLYHV#j#OD#FKDvQH#GH#FRPPDQGHPHQW#HW#j#OD#VXSHUYLVLRQ1#'HV#PHVXUHV#
FRUUHFWULFHV#GHYUDLHQW#rWUH#SULVHV#HQ#IRQFWLRQ#GHV#UpVXOWDWV#G·XQ#WHO#FRUUHFWULFHV#GHYUDLHQW#rWUH#SULVHV#HQ#IRQFWLRQ#GHV#UpVXOWDWV#G·XQ#WHO#FRUUHFWULFHV#GHYUDLHQW#rWUH#SULVHV#HQ#IRQFWLRQ#GHV#UpVXOWDWV#G·XQ#WHO#FRUUHFWULFHV#GHYUDLHQW#rWUH#SULVHV#HQ#IRQFWLRQ#GHV#UpVXOWDWV#G·XQ#WHO#
H[DPHQ1H[DPHQ1H[DPHQ1H[DPHQ1

5HVSRQVDELOLWp#G·XQH#5HVSRQVDELOLWp#G·XQH#5HVSRQVDELOLWp#G·XQH#5HVSRQVDELOLWp#G·XQH#
FRPPXQLFDWLRQ#FODLUHFRPPXQLFDWLRQ#FODLUHFRPPXQLFDWLRQ#FODLUHFRPPXQLFDWLRQ#FODLUH

71;571;571;571;5 %LHQ#TXH#QL#OD#ORL/#QL#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH#Q·HPSORLHQW#
OH#WHUPH#© FRPPXQLFDWLRQ#FODLUH ª#HQ#FH#TXL#FRQFHUQH#OD#UHVSRQVDELOLWp#
GX#PLQLVWqUH#HQYHUV#OHV#SURSULpWDLUHV/#QRXV#VRPPHV#G·DYLV#TX·XQH#WHOOH#
FRPPXQLFDWLRQ#HVW#FHUWDLQHPHQW#LPSOLFLWH1#$SUqV#WRXW/#VL#OH#EXW#YLVp#HVW#
OD#SURWHFWLRQ#GX#SXEOLF/#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#YRXGUD#
V·DVVXUHU#TXH#WRXW#PHVVDJH#FRPPXQLTXp#HVW#FODLUHPHQW#FRPSULV1#­#FHW#
pJDUG/#QRXV#DYRQV#H[DPLQp#OD#GRFXPHQWDWLRQ#HQYR\pH#DX[#SURSULpWDLUHV#
SDU#OH#PLQLVWqUH#SRXU#FRPPXQLTXHU#OHV#UpVXOWDWV#G·DQDO\VH1#

2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#
SURSULpWDLUHV#SDU#OHWWUHSURSULpWDLUHV#SDU#OHWWUHSURSULpWDLUHV#SDU#OHWWUHSURSULpWDLUHV#SDU#OHWWUH

71;671;671;671;6 &RPPH#O·H[LJH#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH/#OH#PLQLVWqUH#D#OD#
UHVSRQVDELOLWp#G·LQIRUPHU#SDU#OHWWUH#WRXV#OHV#SURSULpWDLUHV#GHV#UpVXOWDWV#
G·DQDO\VH#GH#OHXU#HDX1#%LHQ#TXH#OH#PLQLVWqUH#Q·DLW#DXFXQH#GLUHFWLYH#VXU#OD#
TXHVWLRQ/#j#O·KHXUH#DFWXHOOH/#LO#D#O·KDELWXGH#G·HQYR\HU#SDU#OD#SRVWH#DX[#
SURSULpWDLUHV#XQH#FRSLH#GX#UDSSRUW#WpOpFRSLp#SDU#OH#/DERUDWRLUH#GHV#
VHUYLFHV#DQDO\WLTXHV1#&HUWDLQV#GHV#EXUHDX[#UpJLRQDX[#TXH#QRXV#DYRQV#
YLVLWpV#DMRXWHQW#XQH#EUqYH#OHWWUH#G·DFFRPSDJQHPHQW#HQ#LQGLTXDQW#DX#
SURSULpWDLUH#TXH#OHV#UpVXOWDWV#GH#O·DQDO\VH#GH#VRQ#HDX#VRQW#MRLQWV/#PDLV#OD#
SOXSDUW#QH#OH#IRQW#SDV1#­#QRWUH#DYLV/#OH#VLPSOH#HQYRL#G·XQH#FRSLH#GX#
UDSSRUW#GH#ODERUDWRLUH#QH#FRQVWLWXH#SDV#XQH#© OHWWUH ª/#HW#OD#SUDWLTXH#
DFWXHOOH#GX#PLQLVWqUH#Q·HVW#GRQF#SDV#FRQIRUPH#DX[#H[LJHQFHV#GX#
UqJOHPHQW1 /H#SURSULpWDLUH#FRPSUHQGUDLW#PLHX[#OHV#UpVXOWDWV#G·DQDO\VH#VL#
XQH#OHWWUH#G·LQIRUPDWLRQ#OHV#DFFRPSDJQDLW1

/HV#UpVXOWDWV#GHV#DQDO\VHV#GH#/HV#UpVXOWDWV#GHV#DQDO\VHV#GH#/HV#UpVXOWDWV#GHV#DQDO\VHV#GH#/HV#UpVXOWDWV#GHV#DQDO\VHV#GH#
ODERUDWRLUH#VRQW#GLIILFLOHV#j#ODERUDWRLUH#VRQW#GLIILFLOHV#j#ODERUDWRLUH#VRQW#GLIILFLOHV#j#ODERUDWRLUH#VRQW#GLIILFLOHV#j#
FRPSUHQGUHFRPSUHQGUHFRPSUHQGUHFRPSUHQGUH

71;771;771;771;7 /H#UDSSRUW#VFLHQWLILTXH#GpWDLOOp#HQYR\p#SDU#OH#ODERUDWRLUH#
FRQYLHQW#SHXW0rWUH#j#GHV#LQVSHFWHXUV#GH#OD#VDQWp#TXDOLILpV#DX[#ILQV#GH#OHXU#
DQDO\VH/#PDLV/#j#QRWUH#DYLV/#LO#HVW#GLIILFLOH#j#FRPSUHQGUH#SDU#OH#
SURSULpWDLUH#PR\HQ1#&RPPH#H[HPSOH#GH#WHUPHV#WURXYpV#VXU#OH#UDSSRUW#GH#
ODERUDWRLUH#PLFURELRORJLTXH#DFWXHO/#PHQWLRQQRQV#© $OSKD#<556% ª/#
© OLPLWH#GH#TXDQWLILFDWLRQ ª#HW#© XQLWpV#IRUPDQW#FRORQLHV ª1#6L/#SDU#
H[HPSOH/#O·HDX#FRQWLHQW#OD#EDFWpULH#(1#FROL/#OH#SURSULpWDLUH#UHoRLW#© 3 ª#
FRPPH#H[SOLFDWLRQ1#3OXV#EDV#VXU#OD#SDJH/#LO#HVW#SUpFLVp#TXH#© 3 ª#VLJQLILH#
© SUpVHQW ª1#6L#OD#EDFWpULH#(1#FROL#HVW#WRXMRXUV#SUpVHQWH#ORUV#G·XQH#
GHX[LqPH#DQDO\VH/#OH#SURSULpWDLUH#SHXW#VH#IDLUH#GLUH#TXH#OH#QLYHDX#HVW#GH#
© !533 ª1

71;871;871;871;8 (QFRUH#SOXV#FRQIXV#VRQW#OHV#UDSSRUWV#GH#ODERUDWRLUH#YLVDQW#OHV#
VXEVWDQFHV#LQRUJDQLTXHV#FRPPH#OH#SORPE/#O·DUVHQLF/#OH#FKURPH#HW#OH#
VpOpQLXP1#/H#SURSULpWDLUH#UHoRLW#DORUV#XQH#OLVWH#DVVH]#ORQJXH#GHV#
SDUDPqWUHV#DQDO\VpV#FRPSDUDQW#OHV#UpVXOWDWV#REWHQXV#DX[#OLPLWHV#
DFFHSWDEOHV#SRXU#OD#VDQWp1#6L#OHV#UpVXOWDWV#G·DQDO\VH#VRQW#VXSpULHXUV#DX[#
OLPLWHV#DFFHSWDEOHV#SRXU#OD#VDQWp/#XQ#PLQXVFXOH#DVWpULVTXH#ILJXUH#j#F{Wp#
GX#UpVXOWDW1#6L#OD#SHUVRQQH#D#OD#FXULRVLWp#GH#VDYRLU#FH#TXH#VLJQLILH#
O·DVWpULVTXH/#HOOH#WURXYHUD/#HQ#H[DPLQDQW#OD#SDJH#DWWHQWLYHPHQW/#XQH#
H[SOLFDWLRQ#LPSULPpH#DX#EDV#HQ#SHWLWV#FDUDFWqUHV#O·LQIRUPDQW#TXH#
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4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
O·DVWpULVTXH#VLJQLILH#TXH#OH#UpVXOWDW#GpSDVVH#OD#OLPLWH#DFFHSWDEOH1#­#F{Wp#
GH#FHUWDLQV#UpVXOWDWV#VH#WURXYH#OD#OHWWUH#© / ª1#/H#UDSSRUW#H[SOLTXH#TXH#© /#
VLJQLILH#LQIpULHXU#j#2 ª1#(Q#UpSRQVH#j#QRWUH#TXHVWLRQ/#OH#/DERUDWRLUH#GHV#
VHUYLFHV#DQDO\WLTXHV#QRXV#D#H[SOLTXp#TXH#FHOD#YHXW#GLUH#© LQIpULHXU#DX#
VHXLO#GH#GpWHFWLRQ ª1#

71;971;971;971;9 8Q#GHV#UDSSRUWV#GH#ODERUDWRLUH#TXH#QRXV#DYRQV#OXV#LQGLTXDLW/#VDQV#
DXWUH#H[SOLFDWLRQ/#TXH#O·HDX#pWDLW#VXUVDWXUpH#GH#&D&26#DYHF#SRVVLELOLWp#GH#
GpS{W#GH#&D&26/#LQGLFDWLRQ#TXL#ODLVVHUDLW#SUREDEOHPHQW#OH#SURSULpWDLUH#
PR\HQ#FRPSOqWHPHQW#DKXUL1#

71;:71;:71;:71;: eWDQW#GRQQp#OD#FRPSOH[LWp#JOREDOH#GX#UDSSRUW#HW#OHV#FDV#
SDUWLFXOLHUV#TXH#QRXV#DYRQV#QRWpV/#QRXV#Q·pWLRQV#SDV#VXUSULV#G·DSSUHQGUH#
GXUDQW#QRWUH#HQTXrWH#WpOpSKRQLTXH#DXSUqV#GHV#SURSULpWDLUHV#TXH#ERQ#
QRPEUH#G·HQWUH#HX[#RQW#GpFODUp#PDO#FRPSUHQGUH#OHV#UpVXOWDWV#G·DQDO\VH1#
1RXV#DLPHULRQV#VRXOLJQHU#TXH/#PrPH#VL#OH#UDSSRUW#YLHQW#GX#ODERUDWRLUH/#
OD#UHVSRQVDELOLWp#GH#FRPPXQLTXHU#OHV#UpVXOWDWV#UHYLHQW#DX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71;;71;;71;;71;; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#pODERUH#XQH#PpWKRGH#SRXU#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#0LHX[0rWUH#pODERUH#XQH#PpWKRGH#SRXU#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#0LHX[0rWUH#pODERUH#XQH#PpWKRGH#SRXU#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#0LHX[0rWUH#pODERUH#XQH#PpWKRGH#SRXU#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#
UpVXOWDWV#G·DQDO\VH#GH#OHXU#HDX#GH#IDoRQ#FRPSUpKHQVLEOH#HW#FODLUH1#&HWWH#UpVXOWDWV#G·DQDO\VH#GH#OHXU#HDX#GH#IDoRQ#FRPSUpKHQVLEOH#HW#FODLUH1#&HWWH#UpVXOWDWV#G·DQDO\VH#GH#OHXU#HDX#GH#IDoRQ#FRPSUpKHQVLEOH#HW#FODLUH1#&HWWH#UpVXOWDWV#G·DQDO\VH#GH#OHXU#HDX#GH#IDoRQ#FRPSUpKHQVLEOH#HW#FODLUH1#&HWWH#
PpWKRGH#GHYUDLW#rWUH#FRPSDWLEOH#DYHF#OH#UqJOHPHQW1PpWKRGH#GHYUDLW#rWUH#FRPSDWLEOH#DYHF#OH#UqJOHPHQW1PpWKRGH#GHYUDLW#rWUH#FRPSDWLEOH#DYHF#OH#UqJOHPHQW1PpWKRGH#GHYUDLW#rWUH#FRPSDWLEOH#DYHF#OH#UqJOHPHQW1

'HVFULSWLRQV#LQVXIILVDQWHV#'HVFULSWLRQV#LQVXIILVDQWHV#'HVFULSWLRQV#LQVXIILVDQWHV#'HVFULSWLRQV#LQVXIILVDQWHV#
IRXUQLHV#DX#SURSULpWDLUHIRXUQLHV#DX#SURSULpWDLUHIRXUQLHV#DX#SURSULpWDLUHIRXUQLHV#DX#SURSULpWDLUH

71;<71;<71;<71;< /RUVTX·XQ#SURSULpWDLUH#UHoRLW#GHV#UpVXOWDWV#G·DQDO\VH#TXL#
PRQWUHQW#OD#SUpVHQFH#GH#VXEVWDQFHV#GDQV#XQH#FRQFHQWUDWLRQ#VXSpULHXUH#
DX[#OLPLWHV#DFFHSWDEOHV#SRXU#OD#VDQWp/#LO#UHYLHQW#j#FH#SURSULpWDLUH#GH#
SUHQGUH#OHV#PHVXUHV#FRUUHFWULFHV#QpFHVVDLUHV#RX#GH#IDLUH#DQDO\VHU#O·HDX#
GH#QRXYHDX#MXVTX*j#OD#UpVROXWLRQ#GX#SUREOqPH1#'DQV#QRV#UHQFRQWUHV#DYHF#
GLIIpUHQWV#UHVSRQVDEOHV#DX#PLQLVWqUH/#QRXV#DYRQV#HQWHQGX#j#PDLQWHV#
UHSULVHV#TX·LO#UHYLHQW#j#OD#SHUVRQQH#GH#IDLUH#DQDO\VHU#VRQ#HDX#GH#QRXYHDX#
HW#TXH#OH#PLQLVWqUH#QH#SHXW#O·REOLJHU#j#OH#IDLUH1#&H#TXL#QRXV#SUpRFFXSH/#
WRXWHIRLV/#F·HVW#TXH#OHV#SURSULpWDLUHV#QH#UHoRLYHQW#SDV#VXIILVDPPHQW#
G·LQIRUPDWLRQ#SRXU#SUHQGUH#XQH#GpFLVLRQ#pFODLUpH#DX#VXMHW#GHV#UpVXOWDWV#
G·DQDO\VH1

71<371<371<371<3 1RXV#QH#VRPPHV#SDV#FRQYDLQFXV#TXH#OHV#SURSULpWDLUHV#
FRPSUHQQHQW#OH#UDSSRUW#G·DQDO\VH/#QL#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#IRXUQLW#DX[#SURSULpWDLUHV#GH#O·LQIRUPDWLRQ#DX#VXMHW#GHV#
FRQVpTXHQFHV#GH#OD#SUpVHQFH#GH#FHUWDLQHV#VXEVWDQFHV#GDQV#XQH#
FRQFHQWUDWLRQ#VXSpULHXUH#DX[#OLPLWHV#DFFHSWDEOHV#SRXU#OD#VDQWp#HW#GHV#
ULVTXHV#SRWHQWLHOV#SRXU#OD#VDQWp1

71<471<471<471<4 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#pWDEOL#TXH/#VL#OD#
SUHPLqUH#DQDO\VH#GpFqOH#OD#SUpVHQFH#GH#FROLIRUPHV/#O·HDX#HVW#LPSURSUH#j#
OD#FRQVRPPDWLRQ#KXPDLQH1#eWDQW#GRQQp#OHV#FRQVpTXHQFHV#SRWHQWLHOOHV#
JUDYHV#TXH#OHV#FROLIRUPHV#SHXYHQW#DYRLU#VXU#OD#VDQWp/#QRXV#DYRQV#DSSULV#
DYHF#pWRQQHPHQW#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#QH#IRXUQLW#
SDV#DX#SURSULpWDLUH#GHV#UHQVHLJQHPHQWV#DX#VXMHW#GHV#FRQVpTXHQFHV#VXU#OD#
95 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
VDQWp#GHV#VXEVWDQFHV#EDFWpULHQQHV1#%LHQ#TXH#WURLV#GHV#UpJLRQV#HQYRLHQW#
SDU#OD#SRVWH#OD#GHVFULSWLRQ#GHV#SDUDPqWUHV#GHV#VXEVWDQFHV#LQRUJDQLTXHV/#
DXFXQHDXFXQHDXFXQHDXFXQH#Q·HQYRLH#OD#GHVFULSWLRQ#GH#SDUDPqWUHV#GHV#UpVXOWDWV#
EDFWpULRORJLTXHV#+(1#&ROL#HW#FROLIRUPHV#WRWDX[,1#1RXV#DYRQV#FRQVWDWp#DX#
FRXUV#GH#QRWUH#HQTXrWH#TXH#ERQ#QRPEUH#GHV#SURSULpWDLUHV#QH#
FRQQDLVVDLHQW#SDV#OD#VLJQLILFDWLRQ#RX#OHV#FRQVpTXHQFHV#G·XQH#
FRQWDPLQDWLRQ#EDFWpULRORJLTXH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71<571<571<571<5 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#DMRXWH#GHV#GHVFULSWLRQV#FODLUHV#HW#XWLOHV#GH#WRXV#OHV#SDUDPqWUHV#0LHX[0rWUH#DMRXWH#GHV#GHVFULSWLRQV#FODLUHV#HW#XWLOHV#GH#WRXV#OHV#SDUDPqWUHV#0LHX[0rWUH#DMRXWH#GHV#GHVFULSWLRQV#FODLUHV#HW#XWLOHV#GH#WRXV#OHV#SDUDPqWUHV#0LHX[0rWUH#DMRXWH#GHV#GHVFULSWLRQV#FODLUHV#HW#XWLOHV#GH#WRXV#OHV#SDUDPqWUHV#
HW#GHV#ULVTXHV#TX·LOV#SRVHQW#SRXU#OD#VDQWp#j#O·HQYRL#GHV#UpVXOWDWV#G·DQDO\VH#HW#GHV#ULVTXHV#TX·LOV#SRVHQW#SRXU#OD#VDQWp#j#O·HQYRL#GHV#UpVXOWDWV#G·DQDO\VH#HW#GHV#ULVTXHV#TX·LOV#SRVHQW#SRXU#OD#VDQWp#j#O·HQYRL#GHV#UpVXOWDWV#G·DQDO\VH#HW#GHV#ULVTXHV#TX·LOV#SRVHQW#SRXU#OD#VDQWp#j#O·HQYRL#GHV#UpVXOWDWV#G·DQDO\VH#
DX[#SURSULpWDLUHV1#DX[#SURSULpWDLUHV1#DX[#SURSULpWDLUHV1#DX[#SURSULpWDLUHV1#

0DQTXH#G·XQLIRUPLWp#G·XQH#0DQTXH#G·XQLIRUPLWp#G·XQH#0DQTXH#G·XQLIRUPLWp#G·XQH#0DQTXH#G·XQLIRUPLWp#G·XQH#
UpJLRQ#j#O·DXWUH#UpJLRQ#j#O·DXWUH#UpJLRQ#j#O·DXWUH#UpJLRQ#j#O·DXWUH#

71<671<671<671<6 'XUDQW#QRWUH#YpULILFDWLRQ#GHV#EXUHDX[#GH#VDQWp#UpJLRQDX[/#QRXV#
DYRQV#ELHQ#YX#TXH#OHV#SURSULpWDLUHV#GH#OD#SURYLQFH#EpQpILFLHQW#GH#GHJUpV#
GH#VHUYLFH#GLYHUV#FRQFHUQDQW#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#GH#
O·HDX1#$LQVL/#OHV#SURSULpWDLUHV#UHoRLYHQW#XQ#QLYHDX#GH#VHUYLFH#GLIIpUHQW#
V·LOV#KDELWHQW#j#6DLQW0-HDQ#RX#j#&DPSEHOOWRQ1#9RLFL#GHV#pFDUWV#FRQVWDWpV#
SDUPL#OHV#UpJLRQV =

2UGUH#GH#IDLUH#ERXLOOLU#O·HDX =#&RPPH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#FRQVLGqUH#TXH#O·HDX#HVW#QRQ#SRWDEOH#VL#OHV#UpVXOWDWV#G·DQD0
O\VH#LQLWLDX[#PRQWUHQW#OD#SUpVHQFH#GH#FROLIRUPHV/#QRXV#DYRQV#HX#OD#VXU0
SULVH#GH#FRQVWDWHU#TXH#VHXOHPHQW#GHX[#GHV#FLQT#UpJLRQV#TXH#QRXV#DYRQV#
YLVLWpHV#SUpFLVHQW#FODLUHPHQW#DX#SURSULpWDLUH#TX·LO#GRLW#IDLUH#ERXLOOLU#
VRQ#HDX#DYDQW#GH#OD#FRQVRPPHU1#8QH#GH#FHV#UpJLRQV#DFFRPSDJQH#OHV#
UpVXOWDWV#G·XQH#OHWWUH#GHPDQGDQW#GH#IDLUH#ERXLOOLU#O·HDX/#O·DXWUH#LQGLTXH#
FODLUHPHQW#j#O·DLGH#G·XQ#WLPEUH#TXH#O·HDX#GRLW#rWUH#ERXLOOLH#DYDQW#G·rWUH#
EXH1#1RXV#VRPPHV#G·DYLV#TX·LO#V·DJLW#G·XQ#DVSHFW#LPSRUWDQW#GH#O·pGX0
FDWLRQ#GHV#SURSULpWDLUHV#DX#VXMHW#GH#O·LPSRUWDQFH#GHV#UpVXOWDWV#G·DQD0
O\VH#GH#OHXU#HDX1#1RXV#SHQVRQV#TXH#OH#PLQLVWqUH#GHYUDLW#GpFLGHU#j#
SDUWLU#GH#TXHO#VHXLO#XQ#© RUGUH#GH#IDLUH#ERXLOOLU#O·HDX ª#GRLW#rWUH#pPLV#
DX[#SURSULpWDLUHV#GH#SXLWV#SULYpV#HW#DSSOLTXHU#FH#VHXLO#GH#IDoRQ#XQL0
IRUPH#GDQV#WRXWHV#OHV#UpJLRQV1
#
0pWKRGH#GH#FRPPXQLFDWLRQ#DYHF#OH#SURSULpWDLUH =#'DQV#XQH#GHV#
UpJLRQV#TXH#QRXV#DYRQV#YLVLWpHV/#OHV#LQVSHFWHXUV#WpOpSKRQHQW#j#FKDTXH#
SURSULpWDLUH#GRQW#O·HDX#HVW#FRQWDPLQpH#SDU#GHV#EDFWpULHV#DYDQW#
G·HQYR\HU#OHV#UpVXOWDWV#SDU#OD#SRVWH1#'DQV#FHWWH#UpJLRQ/#QRXV#DYRQV#HX#
OH#SODLVLU#GH#QRWHU#TXH/#SDUPL#O·HQVHPEOH#GHV#UDSSRUWV#GH#ODERUDWRLUH#
YpULILpV/#WRXV#OHV#SURSULpWDLUHV#VDXI#XQ#DYDLHQW#UpJOp#OHXU#SUREOqPH#HW#
TXH#GHV#DQDO\VHV#VXEVpTXHQWHV#DYDLHQW#PRQWUp#TXH#OHXU#HDX#pWDLW#PDLQ0
WHQDQW#SURSUH1#1RXV#IpOLFLWRQV#OD#UpJLRQ#SRXU#VHV#HIIRUWV#TXL/#j#HQ#MXJHU#
SDU#OHV#UpVXOWDWV#GHV#DQDO\VHV/#RQW#SRUWp#IUXLW1#'DQV#G·DXWUHV#UpJLRQV/#
FHUWDLQV#LQVSHFWHXUV#WHQWHQW#GH#WpOpSKRQHU#DX[#SURSULpWDLUHV/#PDLV/#VRX0
YHQW/#LOV#QH#OH#IRQW#SDV1

#
71<771<771<771<7 /H#SHUVRQQHO#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#QRXV#D#
LQIRUPpV#TX·LO#pODERUH#DFWXHOOHPHQW#GHV#PpWKRGHV#XQLIRUPLVpHV#SRXU#OHV#
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4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
GLIIpUHQWV#SURJUDPPHV#GRQW#LO#D#OD#UHVSRQVDELOLWp1#­#QRWUH#DYLV/#LO#V·DJLW#
SRXU#OH#PLQLVWqUH#G·XQ#SDV#GDQV#OD#ERQQH#GLUHFWLRQ1#8QH#IRLV#TX·LO#O·DXUD#
pODERUpH/#QRXV#HVSpURQV#TXH#OH#PLQLVWqUH#GLVWULEXHUD#O·LQIRUPDWLRQ#j#WRXV#
OHV#EXUHDX[#GH#VDQWp#UpJLRQDX[#HW#RIIULUD#XQH#IRUPDWLRQ#DX#SHUVRQQHO#VXU#
O·DSSOLFDWLRQ#GH#FHV#PpWKRGHV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71<871<871<871<8 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#pODERUH#GHV#PpWKRGHV#XQLIRUPLVpHV#SRXU#FRPPXQLTXHU#DYHF#0LHX[0rWUH#pODERUH#GHV#PpWKRGHV#XQLIRUPLVpHV#SRXU#FRPPXQLTXHU#DYHF#0LHX[0rWUH#pODERUH#GHV#PpWKRGHV#XQLIRUPLVpHV#SRXU#FRPPXQLTXHU#DYHF#0LHX[0rWUH#pODERUH#GHV#PpWKRGHV#XQLIRUPLVpHV#SRXU#FRPPXQLTXHU#DYHF#
OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV1#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV1#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV1#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV1#

6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#
FRQIRUPLWp#0#0LQLVWqUH#GH#FRQIRUPLWp#0#0LQLVWqUH#GH#FRQIRUPLWp#0#0LQLVWqUH#GH#FRQIRUPLWp#0#0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

71<971<971<971<9 /H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#
GRLW#DVVXPHU#GH#QRPEUHXVHV#UHVSRQVDELOLWpV#UHODWLYHV#DX#5qJOHPHQW#VXU#
OHV#SXLWV#G·HDX#HW#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#'·DSUqV#FH#TXH#QRXV#
FRPSUHQRQV/#LO#HVW#FHQVp#VXUYHLOOHU#OH#UHVSHFW#GHV#UqJOHPHQWV#SDU#OH#
SHUVRQQHO#GX#PLQLVWqUH/#OHV#SURSULpWDLUHV#DLQVL#TXH#OHV#HQWUHSUHQHXUV#GH#
IRUDJH#GH#SXLWV#HW#OHV#IRUHXUV#GH#SXLWV1

/DERUDWRLUH#GHV#VHUYLFHV#/DERUDWRLUH#GHV#VHUYLFHV#/DERUDWRLUH#GHV#VHUYLFHV#/DERUDWRLUH#GHV#VHUYLFHV#
DQDO\WLTXHVDQDO\WLTXHVDQDO\WLTXHVDQDO\WLTXHV

71<:71<:71<:71<: /H#/DERUDWRLUH#GHV#VHUYLFHV#DQDO\WLTXHV#HVW#DJUpp#SDU#OH#&RQVHLO#
FDQDGLHQ#GHV#QRUPHV/#HQ#FROODERUDWLRQ#DYHF#O·$VVRFLDWLRQ#FDQDGLHQQH#GHV#
ODERUDWRLUHV#G*DQDO\VH#HQYLURQQHPHQWDOH1#3DU#OH#SDVVp/#OH#SHUVRQQHO#D#
UHoX#OH#SUL[#GH#UHFRQQDLVVDQFH#GHV#HPSOR\pV#GX#PLQLVWqUH#SRXU#VRQ#
HQJDJHPHQW#HQYHUV#OD#TXDOLWp#GHV#DQDO\VHV#HQYLURQQHPHQWDOHV1#

71<;71<;71<;71<; 1RXV#DYRQV#OH#SODLVLU#GH#FRQVWDWHU#TXH#OD#FRQIRUPLWp#DX[#
UqJOHPHQWV#SDU#OH#ODERUDWRLUH#HVW/#j#QRWUH#DYLV/#H[FHOOHQWH1#'DQV#
O·pFKDQWLOORQ#H[DPLQp/#OD#WRWDOLWp#GHV#UDSSRUWV#GH#ODERUDWRLUH#RQW#pWp#
WpOpFRSLpV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#GDQV#FH#TXH#QRXV#
FRQVLGpURQV#XQ#GpODL#DFFHSWDEOH#HW#RSSRUWXQ1#%LHQ#TXH#QRXV#VR\RQV#
VDWLVIDLWV#GH#YRLU#TXH#OHV#PHPEUHV#GX#SHUVRQQHO#WLHQQHQW#HW#FRQVXOWHQW#XQ#
UHJLVWUH#SRXU#V·DVVXUHU#TXH#OD#WUDQVPLVVLRQ#D#UpXVVL/#QRXV#VRPPHV#XQ#SHX#
LQTXLHWV#GX#IDLW#TX·LO#Q·\#D#SDV#GH#VXUYHLOODQFH#QL#GH#UDSSRUW#UpJXOLHUV#
UHODWLIV#DX#SURFHVVXV#GH#FRPPXQLFDWLRQ1#(Q#YHUWX#GX#V\VWqPH#DFWXHO/#VL#
XQ#PHPEUH#GX#SHUVRQQHO#RPHW#G·HQYR\HU#XQ#UDSSRUW#GH#ODERUDWRLUH#SDU#
WpOpFRSLHXU/#O·RPLVVLRQ#QH#VHUD#SDV#GpFHOpH1#&RPPH#O·HQYRL#GHV#UpVXOWDWV#
G·DQDO\VH#G·HDX#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#HVW#XQ#OLHQ#
LPSRUWDQW#GDQV#O·LQIRUPDWLRQ#TXL#ILQLW#SDU#SDUYHQLU#DX#SURSULpWDLUH/#QRXV#
VRPPHV#G·DYLV#TX·XQ#PpFDQLVPH#GH#VXUYHLOODQFH#HW#GH#UDSSRUW#UpJXOLHUV#
HVW#QpFHVVDLUH#SRXU#YpULILHU#VL#WRXV#OHV#UDSSRUWV#GH#ODERUDWRLUH#VRQW#
HIIHFWLYHPHQW#HQYR\pV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71<<71<<71<<71<< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#XQ#SURFHVVXV#YLVDQW#j#VXUYHLOOHU#OD#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#XQ#SURFHVVXV#YLVDQW#j#VXUYHLOOHU#OD#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#XQ#SURFHVVXV#YLVDQW#j#VXUYHLOOHU#OD#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#XQ#SURFHVVXV#YLVDQW#j#VXUYHLOOHU#OD#
FRQIRUPLWp#GX#ODERUDWRLUH#HQ#FH#TXL#D#WUDLW#j#OD#FRPPXQLFDWLRQ#GHV#FRQIRUPLWp#GX#ODERUDWRLUH#HQ#FH#TXL#D#WUDLW#j#OD#FRPPXQLFDWLRQ#GHV#FRQIRUPLWp#GX#ODERUDWRLUH#HQ#FH#TXL#D#WUDLW#j#OD#FRPPXQLFDWLRQ#GHV#FRQIRUPLWp#GX#ODERUDWRLUH#HQ#FH#TXL#D#WUDLW#j#OD#FRPPXQLFDWLRQ#GHV#
UpVXOWDWV#G·DQDO\VH#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#UpVXOWDWV#G·DQDO\VH#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#UpVXOWDWV#G·DQDO\VH#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#UpVXOWDWV#G·DQDO\VH#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#
FRQIRUPpPHQW#DX#UqJOHPHQW1FRQIRUPpPHQW#DX#UqJOHPHQW1FRQIRUPpPHQW#DX#UqJOHPHQW1FRQIRUPpPHQW#DX#UqJOHPHQW1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71433714337143371433 '*LFL#OH#4HU#MDQYLHU#5334/#OH#PLQLVWqUH#DXUD#PLV#HQ#SODFH#DX#
ODERUDWRLUH#HQYLURQQHPHQWDO#XQ#V\VWqPH#SOHLQHPHQW#IRQFWLRQQHO#GH#
JHVWLRQ#G*LQIRUPDWLRQ#GHV#GRQQpHV#GH#ODERUDWRLUH1#/H#V\VWqPH#DXUD#OD#
97 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
FDSDFLWp#GH#FRPSLOHU#HW#G*HQYR\HU#DXWRPDWLTXHPHQW#SDU#FRXUULHO#OHV#
UpVXOWDWV#GHV#DQDO\VHV#G*pFKDQWLOORQV#G*HDX/#VRXV#IRUPH#GH#UpSHUWRLUH/#j#
WRXV#OHV#EXUHDX[#UpJLRQDX[#GH#6DQWp#HW#0LHX[0rWUH1#/H#V\VWqPH#DXUD#
DXVVL#OD#FDSDFLWp#GH#UHSpUHU#V\VWpPDWLTXHPHQW#OHV#pFKDQWLOORQV#G*HDX#GRQW#
O*DQDO\VH#Q*DXUD#SDV#pWp#DFKHYpH#GDQV#XQ#GpODL#DSSURSULp1#/H#V\VWqPH#
JpQpUHUD#XQ#UHJLVWUH#GHV#FRXUULHOV#HQYR\pV#SRXU#GRFXPHQWHU#WRXWHV#OHV#
WUDQVPLVVLRQV1#&H#UHJLVWUH#IHUD#O*REMHW#G*XQH#VXUYHLOODQFH#UpJXOLqUH1#
>7UDGXFWLRQ1@

6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQWO·HQYLURQQHPHQWO·HQYLURQQHPHQWO·HQYLURQQHPHQW

71434714347143471434 /·XQH#GHV#UHVSRQVDELOLWpV#GH#OD#VHFWLRQ#HVW#OH#PDQLHPHQW#HW#OH#
VXLYL#GH#OD#GpOLYUDQFH#GHV#PDUTXHV#G·LGHQWLILFDWLRQ#GH#SXLWV#HQ#PpWDO1#/H#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#D#GpOLYUp#
DX[#HQWUHSUHQHXUV#HW#DX[#IRUHXUV#HQYLURQ#4; 333#PDUTXHV#
G·LGHQWLILFDWLRQ#GH#SXLWV#GHSXLV#O·HQWUpH#HQ#YLJXHXU#GX#5qJOHPHQW#VXU#
O·HDX#SRWDEOH1#&HV#PDUTXHV#VRQW#IL[pHV#GH#PDQLqUH#SHUPDQHQWH#j#WRXW#
SXLWV#QRXYHOOHPHQW#IRUp#RX#PRGLILp1#/H#QXPpUR#VXU#OD#PDUTXH#
FRUUHVSRQG#DX#QXPpUR#LQVFULW#VXU#OH#UDSSRUW#GH#IRUDJH#HW#VXU#OH#ERQ#
GpWDFKDEOH1#/D#PDUTXH#G·LGHQWLILFDWLRQ#HVW#XWLOH#DX#PLQLVWqUH#SRXU#
UHWUDFHU#O·LQIRUPDWLRQ#UHODWLYH#j#XQ#SXLWV#HQ#SDUWLFXOLHU1#

71435714357143571435 1RXV#DYRQV#GpWHUPLQp#TXH#OD#VXUYHLOODQFH#GHV#PDUTXHV#TXL#VRQW#
GpOLYUpHV#HVW#PpGLRFUH1#$X#FRXUV#GHV#GHUQLqUHV#DQQpHV/#OD#WHQXH#GH#
GRVVLHU#V·HVW#JpQpUDOHPHQW#OLPLWpH#j#XQH#OLVWH#PDQXVFULWH#GHV#PDUTXHV#
GpOLYUpHV1#7RXWHIRLV/#OD#OLVWH#Q·HVW#SDV#WRXMRXUV#HQ#RUGUH#QXPpULTXH/#HW#
FHUWDLQHV#PDUTXHV#QH#VRQW#SDV#FRQVLJQpHV1#/RUVTXH#QRXV#DYRQV#GHPDQGp#
XQ#UDSSRUW#SURGXLW#SDU#RUGLQDWHXU#GpWDLOODQW#OHV#PDUTXHV#GpOLYUpHV#DYHF#
OHV#GRQQpHV#FRUUHVSRQGDQWHV#GHV#UDSSRUWV#GH#IRUDJH/#QRXV#DYRQV#
GpWHUPLQp#TXH#GH#QRPEUHXVHV#PDUTXHV#RQW#pWp#GpOLYUpHV#VDQV#GRQQpHV#
FRUUHVSRQGDQWHV1#&HOD#VLJQLILH#TX·DXFXQ#UDSSRUW#Q·D#pWp#UHWRXUQp#SRXU#
FHV#PDUTXHV1

71436714367143671436 8Q#DXWUH#DVSHFW#GHV#UHVSRQVDELOLWpV#GH#OD#6HFWLRQ#GH#OD#
SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#pWDEOLHV#SDU#OH#UqJOHPHQW#HVW#G·DVVXUHU#
OD#SHUFHSWLRQ#GHV#GURLWV/#FRQIRUPpPHQW#DX#UqJOHPHQW1#6HORQ#OH#
SDUDJUDSKH#6+5,#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH/#OH#PLQLVWqUH#GRLW#
SHUFHYRLU#GHV#SURSULpWDLUHV#XQ#GURLW#GH#465 '#SRXU#O·DQDO\VH#GH#OHXU#HDX1#
$YDQW#DYULO#4<<:/#OH#GURLW#pWDLW#DVVXMHWWL#j#OD#736#GH#: (1#(Q#DYULO#4<<:/#
OH#PLQLVWqUH#D#GpFLGp#GH#PRGLILHU#OH#GURLW#SRXU#OH#IDLUH#SDVVHU#j#455 '#
SOXV#OD#79+1#7DQW#O·$VVRFLDWLRQ#GX#1RXYHDX0%UXQVZLFN#GHV#HDX[#
VRXWHUUDLQHV#TXH#OH#PLQLVWqUH#pWDLHQW#G·DYLV#TX·LO#pWDLW#GDQV#O·LQWpUrW#GHV#
SURSULpWDLUHV#GH#QH#SDV#H[LJHU#OH#PRQWDQW#DGGLWLRQQHO#GH#OD#WD[H#HW#
G·DEDLVVHU#OH#GURLW#GH#43 '1#&H#FKDQJHPHQW#DGPLQLVWUDWLI#QH#ILJXUH#SDV#DX#
UqJOHPHQW1#'·DYULO#4<<:#j#O·H[HUFLFH#WHUPLQp#OH#64 PDUV#4<<</#O·pFDUW#
HQWUH#OD#VRPPH#UpHOOHPHQW#H[LJpH#HW#OH#PRQWDQW#SUpFLVp#GDQV#OH#UqJOHPHQW#
V·pOqYH#j#HQYLURQ#83 333 '#HQ#UHFHWWHV#SHUGXHV#SRXU#OH#JRXYHUQHPHQW#
SURYLQFLDO1

71437714377143771437 /D#SROLWLTXH#JRXYHUQHPHQWDOH#H[LJH#GHV#PLQLVWqUHV#TX·LOV#
REWLHQQHQW#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ#DYDQW#GH#PRGLILHU#WRXW#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 98



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
GURLW1#/·DSSUREDWLRQ#Q·D#SDV#pWp#REWHQXH1#7RXW#DXVVL#SUpRFFXSDQW/#TXDQG#
OD#TXHVWLRQ#OXL#D#pWp#SRVpH/#OH#SHUVRQQHO#DFWXHO#QH#VHPEODLW#SDV#VDYRLU#VL#
O·DXWRULVDWLRQ#GH#PRGLILHU#OH#GURLW#DYDLW#HIIHFWLYHPHQW#pWp#REWHQXH1#­#
QRWUH#DYLV/#FHWWH#VLWXDWLRQ#PRQWUH#TXH#OD#GLUHFWLRQ#RPHW#SHXW0rWUH#GH#
VXUYHLOOHU#DFWLYHPHQW#OD#FRQIRUPLWp#DX[#UqJOHPHQWV#HW#G·HQ#IDLUH#UDSSRUW1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71438714387143871438 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#GH#VXUYHLOODQFH#HW#GH#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#GH#VXUYHLOODQFH#HW#GH#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#GH#VXUYHLOODQFH#HW#GH#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#GH#VXUYHLOODQFH#HW#GH#
UDSSRUW#UHODWLYHPHQW#j#OD#FRQIRUPLWp#DX[#DVSHFWV#FOpV#GX#UDSSRUW#UHODWLYHPHQW#j#OD#FRQIRUPLWp#DX[#DVSHFWV#FOpV#GX#UDSSRUW#UHODWLYHPHQW#j#OD#FRQIRUPLWp#DX[#DVSHFWV#FOpV#GX#UDSSRUW#UHODWLYHPHQW#j#OD#FRQIRUPLWp#DX[#DVSHFWV#FOpV#GX#5qJOHPHQW#VXU#5qJOHPHQW#VXU#5qJOHPHQW#VXU#5qJOHPHQW#VXU#
OHV#SXLWV#G·HDXOHV#SXLWV#G·HDXOHV#SXLWV#G·HDXOHV#SXLWV#G·HDX#HW#GX##HW#GX##HW#GX##HW#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH#GRQW#OD#PLVH#HQ##GRQW#OD#PLVH#HQ##GRQW#OD#PLVH#HQ##GRQW#OD#PLVH#HQ#
DSSOLFDWLRQ#D#pWp#FRQILpH#j#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#DSSOLFDWLRQ#D#pWp#FRQILpH#j#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#DSSOLFDWLRQ#D#pWp#FRQILpH#j#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#DSSOLFDWLRQ#D#pWp#FRQILpH#j#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW1#O·HQYLURQQHPHQW1#O·HQYLURQQHPHQW1#O·HQYLURQQHPHQW1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71439714397143971439 /H#PLQLVWqUH#HVW#G*DFFRUG#DYHF#OH#YpULILFDWHXU#JpQpUDO#SRXU#GLUH#
TXH#O*pODERUDWLRQ#GH#SURFpGXUHV#GH#VXUYHLOODQFH#HW#GH#UDSSRUW#UHODWLYHV#
DX[#TXHVWLRQV#GH#FRQIRUPLWp#HVW#YDODEOH1#8Q#DJHQW#GX#GpYHORSSHPHQW#GHV#
SXLWV/#HQ#FROODERUDWLRQ#DYHF#OD#'LUHFWLRQ#GH#O*H[pFXWLRQ/#WUDYDLOOHUD#j#
O*pODERUDWLRQ#HW#j#OD#FRPPXQLFDWLRQ#GH#SURFpGXUHV#GH#VXUYHLOODQFH#HW#GH#
UDSSRUW#UHODWLYHV#OD#FRQIRUPLWp#j#O*pFKHOOH#SURYLQFLDOH/#HW#LO#pODERUHUD#HW#
GRQQHUD#XQ#SURJUDPPH#GH#IRUPDWLRQ#DX#SHUVRQQHO#UpJLRQDO1#
>7UDGXFWLRQ1@

6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#
FRQIRUPLWp#SDU#OHV#FRQIRUPLWp#SDU#OHV#FRQIRUPLWp#SDU#OHV#FRQIRUPLWp#SDU#OHV#
SURSULpWDLUHV#SURSULpWDLUHV#SURSULpWDLUHV#SURSULpWDLUHV#

7143:7143:7143:7143: /HV#VHXOHV#REOLJDWLRQV#GHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV#
VRQW#GH#SD\HU#HW#G·REWHQLU#XQH#DQDO\VH#GH#O·HDX#GH#WRXW#QRXYHDX#SXLWV1#/H#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#VXUYHLOOH#OH#
QRPEUH#GH#SURSULpWDLUHV#GH#QRXYHDX[#SXLWV#GRPHVWLTXHV#TXL#IRQW#DQDO\VHU#
OHXU#HDX#+LO#V·DJLW#GX#WDX[#GH#UHPERXUVHPHQW#GHV#ERQV,1#&RPPH#LO#HVW#
PHQWLRQQp#SUpFpGHPPHQW/#OH#WDX[#GH#UHPERXUVHPHQW#PR\HQ#GH#4<<7#j#
4<<<#D#pWp#G·HQYLURQ#78 (#SDU#DQQpH1#/H#PLQLVWqUH#HQYRLH#SDU#OD#SRVWH#
XQH#VHXOH#OHWWUH#GH#UDSSHO#DX[#SURSULpWDLUHV#TXL#QH#UHVSHFWHQW#SDV#OHXUV#
REOLJDWLRQV1#/·DJHQW#GX#GpYHORSSHPHQW#GHV#SXLWV#VXUYHLOOH#HQVXLWH#OH#
QRPEUH#GH#SURSULpWDLUHV#TXL#UHVSHFWHQW#OH#UqJOHPHQW#DSUqV#OD#UpFHSWLRQ#GH#
OD#OHWWUH#GH#UDSSHO1#1RXV#DYRQV#H[DPLQp#FHWWH#IRQFWLRQ#GDQV#OH#FDGUH#GH#
QRWUH#YpULILFDWLRQ1#3DUPL#O·pFKDQWLOORQ#TXH#QRXV#DYRQV#UHWHQX/#;8 (#GHV#
SURSULpWDLUHV#G·XQ#SXLWV#GRPHVWLTXH#QRXYHOOHPHQW#IRUp#TXL#Q·DYDLHQW#SDV#
IDLW#DQDO\VHU#OHXU#HDX#RQW#UHoX#XQH#OHWWUH#GH#UDSSHO1#/HV#DXWUHV#Q·RQW#SX#
rWUH#MRLQWV#HQ#UDLVRQ#GH#UHQVHLJQHPHQWV#LGHQWLILFDWHXUV#PDQTXDQWV1#­#
QRWUH#DYLV/#FHV#OHWWUHV#GH#UDSSHO#VRQW#GHV#GRFXPHQWV#YDODEOHV#SRXU#OH#
PLQLVWqUH/#FDU#HOOHV#PRQWUHQW#TXH#OH#PLQLVWqUH#D#HIIHFWLYHPHQW#IRXUQL#GH#
O·LQIRUPDWLRQ#DX[#SURSULpWDLUHV1#

6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#
FRQIRUPLWp#SDU#OHV#IRUHXUV#GH#FRQIRUPLWp#SDU#OHV#IRUHXUV#GH#FRQIRUPLWp#SDU#OHV#IRUHXUV#GH#FRQIRUPLWp#SDU#OHV#IRUHXUV#GH#
SXLWV#HW#OHV#HQWUHSUHQHXUV#GH#SXLWV#HW#OHV#HQWUHSUHQHXUV#GH#SXLWV#HW#OHV#HQWUHSUHQHXUV#GH#SXLWV#HW#OHV#HQWUHSUHQHXUV#GH#
IRUDJH#GH#SXLWVIRUDJH#GH#SXLWVIRUDJH#GH#SXLWVIRUDJH#GH#SXLWV

7143;7143;7143;7143; (Q#YHUWX#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#5qJOHPHQW#VXU#
O·HDX#SRWDEOH/#OHV#IRUHXUV#HW#OHV#HQWUHSUHQHXUV#VRQW#YLVpV#SDU#GH#
QRPEUHXVHV#H[LJHQFHV/#QRWDPPHQW =

� O·REWHQWLRQ#G·XQ#SHUPLV#DYDQW#GH#FRPPHQFHU#OH#IRUDJH/
� OH#SODFHPHQW#GX#SXLWV#j#XQH#GLVWDQFH#PLQLPDOH#SUpFLVpH#GH#VRXUFHV#

SRWHQWLHOOHV#GH#FRQWDPLQDWLRQ/#
� OD#WHQXH#GH#UDSSRUWV#GH#IRUDJH/
99 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
� OD#YHQWH#DX[#SURSULpWDLUHV#G·XQ#ERQ#pFKDQJHDEOH#FRQWUH#XQH#DQDO\VH#
G·HDX/

� OD#UHPLVH#GHV#IRQGV#DX#JRXYHUQHPHQW1#

7143<7143<7143<7143< ­#QRWUH#DYLV/#OD#VXUYHLOODQFH#GH#FHV#QRPEUHXVHV#DFWLYLWpV#H[LJH#
GX#PLQLVWqUH#TX·LO#WLHQQH#XQ#V\VWqPH#G·LQIRUPDWLRQ#DFFHSWDEOH#SRXU#
VXLYUH#O·LQIRUPDWLRQ#HW#HIIHFWXHU#GHV#LQVSHFWLRQV#GHV#DFWLYLWpV#GHV#
HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#DFWLYLWpV#GH#IRUDJH1#

6\VWqPHV#GH#VXUYHLOODQFH#HW#6\VWqPHV#GH#VXUYHLOODQFH#HW#6\VWqPHV#GH#VXUYHLOODQFH#HW#6\VWqPHV#GH#VXUYHLOODQFH#HW#
G·LQIRUPDWLRQ#GH#JHVWLRQG·LQIRUPDWLRQ#GH#JHVWLRQG·LQIRUPDWLRQ#GH#JHVWLRQG·LQIRUPDWLRQ#GH#JHVWLRQ

71443714437144371443 1RXV#DYRQV#GpWHUPLQp#TXH#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW#Q·D#SDVSDVSDVSDV#XQ#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#DGpTXDW#
TXL#OXL#SHUPHWWH#GH#VXUYHLOOHU#OHV#GLYHUV#DVSHFWV#GHV#H[LJHQFHV#
UpJOHPHQWDLUHV#YLVDQW#OHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#OHV#IRUHXUV#
GH#SXLWV1#

71444714447144471444 /H#V\VWqPH#DFWXHO#Q·RIIUH#SDV#OD#FDSDFLWp#G·HIIHFWXHU#OHV#WkFKHV#
GH#JHVWLRQ#GH#O·LQIRUPDWLRQ#DX[TXHOOHV#RQ#SRXUUDLW#V·DWWHQGUH#G·XQ#WHO#
SURJUDPPH1#'H#SOXV/#OD#GLUHFWLRQ#QRXV#D#LQIRUPpV#TXH#OH#PLQLVWqUH#Q·D#
SDV#DVVH]#G·HPSOR\pV#SRXU#HIIHFWXHU#FHV#WkFKHV#GH#VXUYHLOODQFH#
PDQXHOOHPHQW1#(Q#SDUWLFXOLHU/#QRXV#FUR\RQV#TXH/#VL#XQ#WLHUV#SHUoRLW#GHV#
IRQGV#DX#QRP#GX#JRXYHUQHPHQW#HQ#YHUWX#G·XQ#UqJOHPHQW/#GHV#
PpFDQLVPHV#DGpTXDWV#GH#VXUYHLOODQFH#GH#O·DFWLYLWp#VRQW#QpFHVVDLUHV1#

71445714457144571445 ­#QRWUH#DYLV/#GDQV#GH#WHOOHV#FLUFRQVWDQFHV/#XQ#V\VWqPH#
G·LQIRUPDWLRQ#GH#JHVWLRQ#DGpTXDW#GHYUDLW#SRXYRLU#SHUPHWWUH#OD#UpDOLVDWLRQ#
GHV#WkFKHV#VXLYDQWHV =

� 3URGXFWLRQ#GH#UDSSRUWV#GpWDLOODQW#OHV#ORWV#GH#PDUTXHV#G·LGHQWLILFDWLRQ#
GH#SXLWV#HW#OHV#UDSSRUWV#QXPpURWpV#GpOLYUpV#DX[#HQWUHSUHQHXUV#HW#DX[#
IRUHXUV/#FH#TXL#SHUPHWWUDLW#DX#PLQLVWqUH#G·H[LJHU#GHV#HQWUHSUHQHXUV#HW#
GHV#IRUHXUV#TX·LOV#UHQGHQW#FRPSWH#GHV#PDUTXHV#HW#GHV#UDSSRUWV#GpMj#
GpOLYUpV#DYDQW#GH#OHXU#HQ#GpOLYUHU#GH#QRXYHDX[1

� 5DSSURFKHPHQW/#SRXU#WRXW#HQWUHSUHQHXU#RX#IRUHXU/#HQWUH#OHV#PDUTXHV#
G·LGHQWLILFDWLRQ#GH#SXLWV#GpOLYUpHV#HW#OHV#UDSSRUWV#GpOLYUpV/#HW#OHV#
UDSSRUWV#UHWRXUQpV#DFFRPSDJQpV#GHV#GURLWV#SHUoXV#SRXU#OHV#ERQV1

#
� ,QWHUGLFWLRQ#G·HQWUHU#GDQV#OH#V\VWqPH#GHV#UDSSRUWV#GH#IRUDJH#VXU#

OHVTXHOV#QH#ILJXUHQW#SDV#GH#QXPpUR#G·LGHQWLILFDWLRQ#GH#SDUFHOOH1#

� © 0DUTXDJH ª#GH#WRXW#SXLWV#IRUp#SDU#XQ#HQWUHSUHQHXU#RX#XQ#IRUHXU#
DYDQW#OH#SDLHPHQW#GX#SHUPLV#DQQXHO#G·HQWUHSUHQHXU#RX#GH#IRUHXU1

71446714467144671446 /H#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#DFWXHO#QH#UHOLH#SDV#OHV#
QXPpURV#GHV#PDUTXHV#GpOLYUpHV#DX[#HQWUHSUHQHXUV#HW#DX[#IRUHXUV#DX[#
QXPpURV#GHV#UDSSRUWV#TX·LOV#UHWRXUQHQW1#,O#QH#SHXW#QRQ#SOXV#DIILFKHU#XQ#
VRPPDLUH#GHV#PDUTXHV#GpOLYUpHV#SDU#OH#SDVVp#j#XQ#HQWUHSUHQHXU#RX#j#XQ#
IRUHXU#HQ#SDUWLFXOLHU1#,O#IDXGUDLW#DX#SHUVRQQHO#XQ#WHPSV#HW#GHV#HIIRUWV#
FRQVLGpUDEOHV#SRXU#OH#IDLUH#PDQXHOOHPHQW1#'RQF/#j#O·KHXUH#DFWXHOOH/#OH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 9:



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
SHUVRQQHO#QH#VXUYHLOOH#SDV#OH#QRPEUH#GH#PDUTXHV#G·LGHQWLILFDWLRQ#GH#SXLWV#
GpOLYUpHV#DX[#HQWUHSUHQHXUV#HW#DX[#IRUHXUV#HW#QH#V·DVVXUH#SDV#TX·LO#D#pWp#
UHQGX#FRPSWH#GH#FHV#PDUTXHV#DYDQW#G·HQ#GpOLYUHU#G·DXWUHV1#

71447714477144771447 1RWUH#YpULILFDWLRQ#D#FRQVLVWp#j#IDLUH#XQ#FRQWU{OH#SDU#VRQGDJHV#
SRXU#GpWHUPLQHU#VL#OH#PLQLVWqUH#D#ELHQ#UHoX#OH#UDSSRUW#HW#O·DUJHQW#GX#ERQ#
TXL#GRLW#O·DFFRPSDJQHU#SRXU#WRXWHV#OHV#DQDO\VHV#G·pFKDQWLOORQV#G·HDX#GH#
SXLWV#GRPHVWLTXHV#HIIHFWXpHV#DX#/DERUDWRLUH#GHV#VHUYLFHV#DQDO\WLTXHV1#­#
QRWUH#DYLV/#LO#V·DJLW#G·XQH#SURFpGXUH#GH#VXUYHLOODQFH#UDLVRQQDEOH#TXH#OH#
PLQLVWqUH#GHYUDLW#DSSOLTXHU#GH#IDoRQ#VRXWHQXH1#2U/#QRXV#DYRQV#FRQVWDWp#
TXH/#GHSXLV#4<<7/#LO#\#D#HX#HQYLURQ#;33 DQDO\VHV#G·HDX#+FRQWUH#OHVTXHOOHV#
OHV#SURSULpWDLUHV#RQW#UHPLV#OHXU#ERQ,#SRXU#OHVTXHOOHV#LO#Q·\#D#SDV#GH#WUDFH#
GH#UDSSRUW#GH#IRUDJH#QL#GH#O·DUJHQW#TXL#GRLW#DFFRPSDJQHU#OH#UDSSRUW1#6L#
F·HVW#HIIHFWLYHPHQW#OH#FDV#SRXU#WRXWHV#FHV#DQDO\VHV/#FHOD#UHSUpVHQWH#XQH#
SHUWH#GH#445 573 '#HQ#UHFHWWHV#SURYLQFLDOHV1

71448714487144871448 1RXV#DYRQV#GpWHUPLQp#TXH#ERQ#QRPEUH#GHV#SXLWV#HQ#TXHVWLRQ#RQW#
pWp#IRUpV#GXUDQW#O·DQQpH#FLYLOH#4<<<1#%LHQ#TXH#OH#UqJOHPHQW#REOLJH#OHV#
IRUHXUV#j#SUpVHQWHU#XQ#UDSSRUW#GDQV#OH#PRLV#VXLYDQW#OH#IRUDJH/#OH#
PLQLVWqUH#HVWLPH#TXH#FHV#SXLWV#VRQW#HQFRUH#GDQV#OH#V\VWqPH#HW#TXH#OHV#
HQWUHSUHQHXUV#RX#OHV#IRUHXUV#Q·RQW#SDV#HQFRUH#UHWRXUQp#OHXUV#UDSSRUWV/#
WRXW#VLPSOHPHQW1#/H#PLQLVWqUH#D#PLV#5<#GH#FHV#UDSSRUWV#HQ#VXVSHQV/#HQ#
DWWHQGDQW#TXH#OHV#IRUHXUV#UHPSOLVVHQW#OH#UDSSRUW#FRUUHFWHPHQW1#3RXU#OHV#
DXWUHV/#OH#PLQLVWqUH#H[SOLTXH#TXH/#j#VHV#\HX[/#LO#V·DJLW#G·HUUHXUV#GDQV#OH#
V\VWqPH#RX#GH#UDSSRUWV#PDQTXDQWV1#

71449714497144971449 /D#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#WpOpFKDUJH#OHV#
UpVXOWDWV#G·DQDO\VH#GHV#pFKDQWLOORQV#G·HDX#GX#/DERUDWRLUH#GHV#VHUYLFHV#
DQDO\WLTXHV#GDQV#VD#SURSUH#EDVH#GH#GRQQpHV#VXU#O·HDX#SRWDEOH1#
&HSHQGDQW/#HQ#UDLVRQ#GH#QRPEUHXVHV#GLIILFXOWpV/#LO#\#D#DFWXHOOHPHQW#
933 DQDO\VHV#G·pFKDQWLOORQV#G·HDX#TXL#VRQW#GHV#© HUUHXUV ª#HW#TXL#QH#VRQW#
SDV#VDLVLHV#GDQV#OD#EDVH#GH#GRQQpHV1#&HV#HUUHXUV#SHXYHQW#VXUYHQLU#SDUFH#
TX·LO#PDQTXH#OH#QXPpUR#G·LGHQWLILFDWLRQ#GX#SXLWV#RX#GHV#UHQVHLJQHPHQWV#
VXU#OH#SURSULpWDLUH#GX#SXLWV/#SDUFH#TXH#OHV#QRPV#GX#SURSULpWDLUH#VRQW#
MX[WDSRVpV/#HWF1#&RPPH#XQ#UpVXOWDW#G·DQDO\VH#© HUURQp ª#VLJQLILH#TXH#OH#
PLQLVWqUH#Q·D#SDV#DFFqV#j#O·LQIRUPDWLRQ#FRQFHUQDQW#O·pFKDQWLOORQ/#QRXV#
HVWLPRQV#TX·LO#VHUDLW#GDQV#VRQ#LQWpUrW#GH#FRUULJHU#FHV#HUUHXUV#OH#SOXV#W{W#
SRVVLEOH1#

7144:7144:7144:7144: /H#V\VWqPH#DFWXHO#G·LQIRUPDWLRQ#GH#JHVWLRQ#Q·HVW#SDV#OLp#j#OD#EDVH#
GH#GRQQpHV#VXU#O·HDX#SRWDEOH1#&HOD#VLJQLILH#TXH#O·LQIRUPDWLRQ#VXU#OH#SXLWV#
Q·HVW#SDV#UHOLpH#j#O·LQIRUPDWLRQ#VXU#O·pFKDQWLOORQ#G·HDX1#3RXU#XQ#QXPpUR##
GH#SXLWV#GRQQp/#LO#HVW#LPSRVVLEOH#GH#YRLU#O·LQIRUPDWLRQ#VXU#OH#SXLWV#+OD#
SURIRQGHXU#GX#WXEDJH#RX#O·HPSODFHPHQW/#SDU#H[HPSOH,#HW#OHV#UpVXOWDWV#
G·DQDO\VH#GHV#pFKDQWLOORQV#G·HDX1#­#QRWUH#DYLV/#LO#VHUDLW#XWLOH#GH#OLHU#
O·LQIRUPDWLRQ#VXU#OH#SXLWV#j#O·LQIRUPDWLRQ#VXU#O·pFKDQWLOORQ#G·HDX1#&HWWH#
LQIRUPDWLRQ#VHUDLW#SUpFLHXVH#SRXU#FDUWRJUDSKLHU#OHV#UpJLRQV#GH#OD#
SURYLQFH#R�#OD#TXDOLWp#RX#OD#TXDQWLWp#GH#O·HDX#SUpVHQWHQW#GHV#
FDUDFWpULVWLTXHV#SDUWLFXOLqUHV1#
9; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
7144;7144;7144;7144; 1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU/#GXUDQW#QRWUH#YpULILFDWLRQ/#
TXH#OH#PLQLVWqUH#D#DPRUFp#XQH#HQTXrWH#VXU#OH#UpVHDX#GHV#HDX[#
VRXWHUUDLQHV#SRXU#pWDEOLU#OD#SRUWpH#HW#OHV#H[LJHQFHV#G·XQH#QRXYHOOH#
DSSOLFDWLRQ#GH#JHVWLRQ#GHV#HDX[#VRXWHUUDLQHV1#/·HQTXrWH#D#PLV#DX#MRXU#OHV#
QRPEUHXVHV#IDLEOHVVHV#GX#V\VWqPH#DFWXHO#HW#SUpVHQWp#GHV#VXJJHVWLRQV#
G·DPpOLRUDWLRQV1#­#OD#VXLWH#GH#QRWUH#YpULILFDWLRQ/#OH#PLQLVWqUH#QRXV#D#
LQIRUPpV#TX·LO#DYDLW#UHoX#O·DXWRULVDWLRQ#GH#PHWWUH#FHWWH#QRXYHOOH##
DSSOLFDWLRQ#HQ#±XYUH1#1RXV#FUR\RQV#TX·LO#V·DJLW#G·XQ#SDV#GDQV#OD#ERQQH#
GLUHFWLRQ#SRXU#DLGHU#OH#PLQLVWqUH#j#UpDOLVHU#VRQ#PDQGDW#GH#VXUYHLOODQFH#
GHV#DFWLYLWpV#pWDEOLHV#GDQV#OHV#GHX[#UqJOHPHQWV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 7144<7144<7144<7144< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#GUHVVH#XQ#FDOHQGULHU#SRXU#OD#UpDOLVDWLRQ#HW#OD#GHV#*RXYHUQHPHQWV#ORFDX[#GUHVVH#XQ#FDOHQGULHU#SRXU#OD#UpDOLVDWLRQ#HW#OD#GHV#*RXYHUQHPHQWV#ORFDX[#GUHVVH#XQ#FDOHQGULHU#SRXU#OD#UpDOLVDWLRQ#HW#OD#GHV#*RXYHUQHPHQWV#ORFDX[#GUHVVH#XQ#FDOHQGULHU#SRXU#OD#UpDOLVDWLRQ#HW#OD#
PLVH#HQ#±XYUH#GX#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#SURSRVp#SRXU#OHV#PLVH#HQ#±XYUH#GX#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#SURSRVp#SRXU#OHV#PLVH#HQ#±XYUH#GX#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#SURSRVp#SRXU#OHV#PLVH#HQ#±XYUH#GX#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#SURSRVp#SRXU#OHV#
HDX[#VRXWHUUDLQHV1HDX[#VRXWHUUDLQHV1HDX[#VRXWHUUDLQHV1HDX[#VRXWHUUDLQHV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71453714537145371453 '*LFL#OH#4HU#MDQYLHU#5334/#OH#V\VWqPH#G*LQIRUPDWLRQ#GH#JHVWLRQ#
VXU#OHV#HDX[#VRXWHUUDLQHV#VHUD#SOHLQHPHQW#PLV#HQ#±XYUH1#>7UDGXFWLRQ1@

,QVXIILVDQFH#GHV#LQVSHFWLRQV#,QVXIILVDQFH#GHV#LQVSHFWLRQV#,QVXIILVDQFH#GHV#LQVSHFWLRQV#,QVXIILVDQFH#GHV#LQVSHFWLRQV#
VXU#OH#WHUUDLQVXU#OH#WHUUDLQVXU#OH#WHUUDLQVXU#OH#WHUUDLQ

71454714547145471454 $X#1RXYHDX0%UXQVZLFN/#LO#\#D#76 HQWUHSUHQHXUV#HW#;5 IRUHXUV#
WLWXODLUHV#G·XQ#SHUPLV1#3RXU#HQYLURQ#5 833#SXLWV#QRXYHOOHPHQW#IRUpV#
FKDTXH#DQQpH/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#
ORFDX[#D#XQ#VHXO#LQVSHFWHXU#TXDOLILp1#&HW#LQVSHFWHXU#HVW#DXVVL#O·DJHQW#GH#
GpYHORSSHPHQW#GHV#SXLWV#FKDUJp#GH#WRXV#OHV#DVSHFWV#GX#SURJUDPPH#GHV#
SXLWV#G·HDX#GRPHVWLTXHV1#3RXU#OHV#TXHOTXH#: 833#SXLWV#QRXYHOOHPHQW#
IRUpV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#Q·D#DXFXQDXFXQDXFXQDXFXQ#UDSSRUW#
G·LQVSHFWLRQ#UpJXOLqUH#RX#DOpDWRLUH#G·DXFXQ#GH#FHV#SXLWV1#/H#PLQLVWqUH#
SUpWHQG#TXH#O·LQVSHFWHXU#V·DUUrWH#VXU#OHV#OLHX[#GX#IRUDJH#G·XQ#SXLWV#V·LO#
HVW#GDQV#OD#UpJLRQ#SRXU#XQ#DXWUH#PRWLI/#PDLV#LO#Q·\#D#DXFXQ#UDSSRUW#GH#
WHOOHV#YLVLWHV1#8Q#HQWUHSUHQHXU#TXH#QRXV#DYRQV#LQWHUYLHZp#D#GpFODUp#TXH#
FKDFXQ#VDLW#TXH#OH#PLQLVWqUH#Q·D#SDV#G·LQVSHFWHXUV#GDQV#OD#SURYLQFH/#FH#
TXL#QRXV#SUpRFFXSH1#/H#PLQLVWqUH#D#O·LQWHQWLRQ#GHSXLV#TXHOTXH#WHPSV#GH#
IRUPHU#GHV#LQVSHFWHXUV#GDQV#OHV#EXUHDX[#UpJLRQDX[#SRXU#TX·LOV#SXLVVHQW#
V·DFTXLWWHU#G·XQH#WHOOH#IRQFWLRQ/#PDLV#FHOD#Q·D#MDPDLV#pWp#IDLW1#1RXV#
FUR\RQV#TX·LO#VHUDLW#XWLOH#SRXU#OH#PLQLVWqUH#G·DVVXUHU#GHV#LQVSHFWLRQV#
DOpDWRLUHV#UpJXOLqUHV#GHV#DFWLYLWpV#GH#IRUDJH#GH#SXLWV1#/H#PLQLVWqUH#QRXV#D#
LQIRUPpV#TXH#OD#PLVH#HQ#±XYUH#GX#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#GRQW#
LO#HVW#TXHVWLRQ#FL0GHVVXV#DLGHUD#JUDQGHPHQW#OH#SHUVRQQHO#GX#PLQLVWqUH#j#
DVVXPHU#VHV#UHVSRQVDELOLWpV#DFWXHOOHV/#FH#TXL#OXL#SHUPHWWUD#GH#IRUPHU#GHV#
LQVSHFWHXUV#UpJLRQDX[#SRXU#OD#UpDOLVDWLRQ#G*LQVSHFWLRQV#VXU#OH#WHUUDLQ1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71455714557145571455 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#YLJXHXU#XQH#SURFpGXUH#YLVDQW#j#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#YLJXHXU#XQH#SURFpGXUH#YLVDQW#j#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#YLJXHXU#XQH#SURFpGXUH#YLVDQW#j#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#YLJXHXU#XQH#SURFpGXUH#YLVDQW#j#
DVVXUHU#OD#VXUYHLOODQFH#UpJXOLqUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#DVVXUHU#OD#VXUYHLOODQFH#UpJXOLqUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#DVVXUHU#OD#VXUYHLOODQFH#UpJXOLqUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#DVVXUHU#OD#VXUYHLOODQFH#UpJXOLqUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#
GH#IRUHXUV#GH#SXLWV#HW#j#HQ#IDLUH#UDSSRUW1#GH#IRUHXUV#GH#SXLWV#HW#j#HQ#IDLUH#UDSSRUW1#GH#IRUHXUV#GH#SXLWV#HW#j#HQ#IDLUH#UDSSRUW1#GH#IRUHXUV#GH#SXLWV#HW#j#HQ#IDLUH#UDSSRUW1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71456714567145671456 /H#PLQLVWqUH#HVW#G*DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#HQYLVDJHUD#
GHV#SURFpGXUHV#YLVDQW#j#UHQIRUFHU#OD#IRUPDWLRQ#GHV#PHPEUHV#GX#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 9<



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
SHUVRQQHO#UpJLRQDO#HW/#FH#IDLVDQW/#LO#IHUD#DSSHO#j#OHXUV#FDSDFLWpV#SRXU#OD#
VXUYHLOODQFH#HW#OH#UDSSRUW#UHODWLIV#j#OD#FRQIRUPLWp#DX[#UqJOHPHQWV#SDU#OHV#
HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#OHV#IRUHXUV#GH#SXLWV1#>7UDGXFWLRQ1@

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 71457714577145771457 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#Q·H[HUFH#TX·XQH#
VXUYHLOODQFH#OLPLWpH#GHV#WDX[#GH#UHPERXUVHPHQW#GHV#ERQV#HW#GHV#QXPpURV#
G·LGHQWLILFDWLRQ#GH#SDUFHOOH#PDQTXDQWV/#OH#PDQTXH#GH#VXUYHLOODQFH#GH#OD#
FRQIRUPLWp#DX[#UqJOHPHQWV#HQ#JpQpUDO#GH#OD#SDUW#GX#SHUVRQQHO#GX#
PLQLVWqUH/#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV/#GHV#IRUHXUV#GH#SXLWV#HW#
GHV#SURSULpWDLUHV#QRXV#SUpRFFXSH#JUDQGHPHQW1#­#QRWUH#DYLV/#OH#PLQLVWqUH#
GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#Q·DVVXUH#SDV#VXU#OH#
WHUUDLQ#XQ#QLYHDX#G·LQVSHFWLRQ#VXIILVDQW#HQ#UDSSRUW#DYHF#OHV#UqJOHPHQWV1#
/H#PDQTXH#GH#VXUYHLOODQFH#GH#OD#FRQIRUPLWp#GX#SHUVRQQHO#DX[#UqJOHPHQWV#
DX#VHLQ#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#QRXV#SUpRFFXSH#DXVVL1#
1RXV#FUR\RQV#TXH#FHWWH#ODFXQH#SRXUUDLW#DYRLU#GHV#UpSHUFXVVLRQV#JUDYHV#
SRXU#OH#SURJUDPPH#HW#SRXU#OD#SURYLQFH1

([pFXWLRQ#GHV#([pFXWLRQ#GHV#([pFXWLRQ#GHV#([pFXWLRQ#GHV#
UqJOHPHQWVUqJOHPHQWVUqJOHPHQWVUqJOHPHQWV

71458714587145871458 1RWUH#WURLVLqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

8Q#PpFDQLVPH#G·H[pFXWLRQ#DGpTXDW#GRLW#rWUH#PLV#HQ#SODFH#SRXU#YHLOOHU#
j#FH#TXH#OHV#SDUWLHV#FRQFHUQpHV#UHVSHFWHQW#OH#5qJOHPHQW#VXU#OHV#SXLWV#
G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#>7UDGXFWLRQ1@

5HVSRQVDELOLWp#GH#O·H[pFXWLRQ5HVSRQVDELOLWp#GH#O·H[pFXWLRQ5HVSRQVDELOLWp#GH#O·H[pFXWLRQ5HVSRQVDELOLWp#GH#O·H[pFXWLRQ 71459714597145971459 1RXV#DYRQV#GpWHUPLQp#TX·LO#LQFRPEH#SULQFLSDOHPHQW#DX#PLQLVWqUH#
GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#GH#YHLOOHU#j#OD#PLVH#HQ#
SODFH#GH#PpFDQLVPHV#G·H[pFXWLRQ#DGpTXDWV#GX#5qJOHPHQW#VXU#O·HDX#
SRWDEOH1#1RXV#DYRQV#pJDOHPHQW#GpWHUPLQp#TX·LO#LQFRPEH#HQWLqUHPHQW#DX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#G·DVVXUHU#
O·H[pFXWLRQ#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX1#$X#FRXUV#GH#QRWUH#WUDYDLO/#
QRXV#DYRQV#QRWp#SOXVLHXUV#VHFWHXUV#GH#QRQ0FRQIRUPLWp1#3DU#H[HPSOH/#GHV#
HQWUHSUHQHXUV#HW#GHV#IRUHXUV#QH#UHPHWWHQW#SDV#OHXU#UDSSRUW#GDQV#OHV#
63 MRXUV#VXLYDQW#OH#IRUDJH/#GHV#SURSULpWDLUHV#QH#IRQW#SDV#DQDO\VHU#
G·pFKDQWLOORQ#G·HDX/#HW#GHV#FUHXVHXUV#GH#SXLWV#QH#VRQW#SDV#WLWXODLUHV#G·XQ#
SHUPLV/#QH#YHQGHQW#SDV#OHV#ERQV#RX#QH#UHPHWWHQW#SDV#GH#UDSSRUW#GH#
IRUDJH1#1RXV#DYRQV#YRXOX#GpWHUPLQHU#TXHOV#pWDLHQW#OHV#PpFDQLVPHV#HW#OHV#
PpWKRGHV#HQ#SODFH#SRXU#UHGUHVVHU#GH#WHOOHV#VLWXDWLRQV#GH#QRQ0FRQIRUPLWp1#

7145:7145:7145:7145: /H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#D#
XQH#GLUHFWLYH#HQ#PDWLqUH#GH#FRQIRUPLWp#HW#G·H[pFXWLRQ#TXL#YLVH#SOXW{W/#
VHORQ#OH#PLQLVWqUH/#j#PD[LPLVHU#OD#FRQIRUPLWp#j#GHV#SUDWLTXHV#VDLQHV#SRXU#
O·HQYLURQQHPHQW#TX·j#LQWHQWHU#GHV#SRXUVXLWHV#HQ#FDV#G·LQIUDFWLRQ1#/HV#
PpFDQLVPHV#G·H[pFXWLRQ#SHXYHQW#rWUH#GHV#DYHUWLVVHPHQWV/#GHV#pFKpDQFHV#
GH#FRQIRUPLWp/#GHV#RUGRQQDQFHV#PLQLVWpULHOOHV#HW#OD#UpDOLVDWLRQ#G·XQH#
HQTXrWH#FRPSOqWH#SRXYDQW#PHQHU#j#XQH#SRXUVXLWH1#'DQV#OH#FRXUV#GH#QRWUH#
YpULILFDWLRQ/#QRXV#DYRQV#FKHUFKp#j#GpWHUPLQHU#FH#TXH#OD#'LUHFWLRQ#GHV#
VHUYLFHV#UpJLRQDX[#HW#GH#O·H[pFXWLRQ#IDLW#DFWXHOOHPHQW#SRXU#DVVXUHU#
O·H[pFXWLRQ#GHV#UqJOHPHQWV1#1RXV#QRXV#DWWHQGRQV#j#FH#TXH#OH#
JRXYHUQHPHQW#DLW#PLV#HQ#SODFH#GHV#PpFDQLVPHV#HW#GHV#PpWKRGHV#DGpTXDWV#
:3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
SRXU#DVVXUHU#O·H[pFXWLRQ#GHV#UqJOHPHQWV#HQ#YLJXHXU1#1RQ#VHXOHPHQW#
YRXORQV0QRXV#YRLU#OHV#PHVXUHV#QpFHVVDLUHV#SULVHV#DX#QRP#GX#PLQLVWqUH/#
PDLV#DXVVL#XQ#UDSSRUW#SHUWLQHQW#HW#H[DFW#GH#FHV#PHVXUHV1#

$EVHQFH#G·XQH#SURFpGXUH#$EVHQFH#G·XQH#SURFpGXUH#$EVHQFH#G·XQH#SURFpGXUH#$EVHQFH#G·XQH#SURFpGXUH#
RIILFLHOOHRIILFLHOOHRIILFLHOOHRIILFLHOOH

7145;7145;7145;7145; 1RWUH#YpULILFDWLRQ#QRXV#D#SHUPLV#GH#GpWHUPLQHU#TXH#OHV#DFWHV#GH#
QRQ0FRQIRUPLWp#VRQW#G·DERUG#SRUWpV#j#O·DWWHQWLRQ#GX#SHUVRQQHO#GH#OD#
6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#TXL#DGPLQLVWUH#OHV#
SURJUDPPHV#YLVDQW#OD#PLVH#HQ#±XYUH#GHV#UqJOHPHQWV1#3DUPL#OHV#FDV#OHV#
SOXV#FRXUDQWV/#PHQWLRQQRQV#SDU#H[HPSOH#OH#FDV#G·XQ#SURSULpWDLUH#TXL#
WpOpSKRQH#SRXU#GLUH#TX·LO#QH#SHXW#SDV#DYRLU#G·HDX#SRWDEOH1#$SUqV#HQTXrWH/#
OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#SHXW#GpWHUPLQHU#TXH#OH#
IRUHXU#GX#SXLWV#Q·D#SDV#XWLOLVp#XQ#WXEDJH#GH#ORQJXHXU#VXIILVDQWH/#RX#TX·LO#
D#IRUp#WURS#SUqV#GH#OD#IRVVH#VHSWLTXH1#8Q#DXWUH#H[HPSOH#VHUDLW#FHOXL#G·XQ#
IRUHXU#GH#SXLWV#WLWXODLUH#G·XQ#SHUPLV#TXL#WpOpSKRQH#SRXU#UDSSRUWHU#OH#
IRUDJH#G·XQ#SXLWV#SDU#XQ#IRUHXU#QRQ#WLWXODLUH#G·XQ#SHUPLV1#

7145<7145<7145<7145< 'DQV#QRV#HQWUHYXHV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#GH#OD#6HFWLRQ#
GH#OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#HW#GH#OD#6HFWLRQ#GH#O·H[pFXWLRQ/#
QRXV#DYRQV#GpWHUPLQp#TXH#O·© HQWHQWH ª#HQWUH#OHV#GHX[#VHFWLRQV#HVW#OD#
VXLYDQWH1#/H#SHUVRQQHO#GH#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW#HVVD\H#GH#V·RFFXSHU#GHV#TXHVWLRQV#WRXFKDQW#O·H[pFXWLRQ#
HQ#FRPPHQoDQW#SDU#FRPPXQLTXHU#DYHF#OHV#SHUVRQQHV#FRQFHUQpHV1#6·LO#
V·DJLW#G·XQ#HQWUHSUHQHXU#RX#G·XQ#IRUHXU/#OD#FRPPXQLFDWLRQ#D#
KDELWXHOOHPHQW#OLHX#SDU#WpOpSKRQH1#/H#SHUVRQQHO#GH#OD#6HFWLRQ#GH#OD#
SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#WHQWH#GH#UpJOHU#OH#SUREOqPH#HW#IDLW#DSSHO#
j#OD#6HFWLRQ#GH#O·H[pFXWLRQ#VHXOHPHQW#V·LO#QH#UpXVVLW#SDV1#'DQV#XQ#WHO#FDV/#
OD#6HFWLRQ#GH#O·H[pFXWLRQ#RXYUH#XQ#GRVVLHU/#IDLW#HQTXrWH#HW#GpWHUPLQH#V·LO#
\#D#OLHX#G·LQWHQWHU#XQH#SRXUVXLWH1#$X#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#
G·DSUqV#FH#TXH#QRXV#DYRQV#YX/#OD#6HFWLRQ#GH#O·H[pFXWLRQ#D#RXYHUW#
VHXOHPHQW#FLQT#GRVVLHUV#D\DQW#WUDLW#DX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#DX#
5qJOHPHQW#VXU#O·HDX#SRWDEOH1#/H#SHUVRQQHO#G·H[pFXWLRQ#QRXV#D#DGPLV#QH#
SDV#EHDXFRXS#V·RFFXSHU#GHV#DFWLYLWpV#GH#IRUDJH#GH#SXLWV1##

71463714637146371463 *UkFH#j#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#UHOHYp#GHV#LQFRKpUHQFHV#
GDQV#OH#SURWRFROH1#/H#SHUVRQQHO#GH#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW#FRPPXQLTXH#LPPpGLDWHPHQW#DYHF#OD#6HFWLRQ#GH#
O·H[pFXWLRQ#VL#OH#FDV#LPSOLTXH#XQ#IRUHXU#QRQ#WLWXODLUH#G·XQ#SHUPLV/#PDLV#
F·HVW#j#SHX#SUqV#WRXW1#'DQV#QRV#HQWUHYXHV#DYHF#OH#SHUVRQQHO#GH#OD#6HFWLRQ#
GH#OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW/#QRXV#DYRQV#UHPDUTXp#XQH#
FHUWDLQH#KpVLWDWLRQ#FRQFHUQDQW#OHV#PHVXUHV#j#SUHQGUH1#/·DEVHQFH#G·XQH#
SURFpGXUH#RIILFLHOOH#SRXU#OH#WUDLWHPHQW#GHV#TXHVWLRQV#WRXFKDQW#O·H[pFXWLRQ#
GHV#GHX[#UqJOHPHQWV#QRXV#SUpRFFXSH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71464714647146471464 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#SODFH#XQH#SURFpGXUH#RIILFLHOOH#TXH#OH#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#SODFH#XQH#SURFpGXUH#RIILFLHOOH#TXH#OH#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#SODFH#XQH#SURFpGXUH#RIILFLHOOH#TXH#OH#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#SODFH#XQH#SURFpGXUH#RIILFLHOOH#TXH#OH#
SHUVRQQHO#GHYUD#VXLYUH#SRXU#OHV#TXHVWLRQV#UHODWLYHV#j#O·H[pFXWLRQ#GX#SHUVRQQHO#GHYUD#VXLYUH#SRXU#OHV#TXHVWLRQV#UHODWLYHV#j#O·H[pFXWLRQ#GX#SHUVRQQHO#GHYUD#VXLYUH#SRXU#OHV#TXHVWLRQV#UHODWLYHV#j#O·H[pFXWLRQ#GX#SHUVRQQHO#GHYUD#VXLYUH#SRXU#OHV#TXHVWLRQV#UHODWLYHV#j#O·H[pFXWLRQ#GX#
5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX##HW#GX##HW#GX##HW#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH1111
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 :4



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71465714657146571465 #/H#PLQLVWqUH#HVW#G*DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#GX#
YpULILFDWHXU#JpQpUDO1#/H#PLQLVWqUH#HQWDPHUD#GHV#GLVFXVVLRQV#SRXU#
H[DPLQHU#OHV#SURFpGXUHV#UHODWLYHV#j#OD#FRQIRUPLWp#HW#j#O*H[pFXWLRQ#GDQV#
O*LQWHQWLRQ#G*pODERUHU#XQ#GRFXPHQW#GH#SURWRFROH/#TXL#VHUD#GLVWULEXp#j#
O*HQVHPEOH#GX#SHUVRQQHO#G*H[pFXWLRQ#V*RFFXSDQW#GHV#LQVSHFWLRQV#HW#GH#
O*H[pFXWLRQ1#>7UDGXFWLRQ1@

'RFXPHQWDWLRQ#PpGLRFUH'RFXPHQWDWLRQ#PpGLRFUH'RFXPHQWDWLRQ#PpGLRFUH'RFXPHQWDWLRQ#PpGLRFUH 71466714667146671466 1RXV#Q·DYRQV#WURXYp#TXH#WUqV#SHX#VLQRQ#DXFXQH#GRFXPHQWDWLRQ#
UHODWLYH#j#ERQ#QRPEUH#GHV#TXHVWLRQV#WRXFKDQW#O·H[pFXWLRQ#TXL#RQW#pWp#
SRUWpHV#j#O·DWWHQWLRQ#GX#SHUVRQQHO#GH#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW1#&RPPH#QRXV#O·DYRQV#GpMj#GLW/#OD#SOXSDUW#GHV#TXHVWLRQV#
pWDQW#WUDLWpHV#SDU#WpOpSKRQH/#LO#Q·\#D#SDV#GH#FRPSWH#UHQGX#RIILFLHO1#
4XHOTXHV#GRVVLHUV#VRQW#WHQXV#SRXU#GRFXPHQWHU#FHUWDLQHV#HQTXrWHV#SOXV#
GpWDLOOpHV/#PDLV#OD#PDMRULWp#GX#WUDYDLO#DFFRPSOL#VRXV#FHW#DVSHFW#Q·HVW#SDV#
FRQVLJQp1#1RV#SUpRFFXSDWLRQV#VRQW#GRXEOHV1#3UHPLqUHPHQW/#QRXV#
HVWLPRQV#TXH#O·DEVHQFH#GH#GRFXPHQWDWLRQ#FRQFHUQDQW#OHV#TXHVWLRQV#GH#
FRQIRUPLWp#SRXUUDLW#DYRLU#GHV#UpSHUFXVVLRQV#MXULGLTXHV#JUDYHV#SRXU#OH#
PLQLVWqUH1#$LQVL/#VL#OH#SURSULpWDLUH#D#GHV#SUREOqPHV#G·HDX#SDUFH#TXH#OH#
SXLWV#HVW#IRUp#WURS#SUqV#G·XQH#IRVVH#VHSWLTXH/#QRXV#SHQVRQV#TXH#OH#
PLQLVWqUH#GHYUDLW#DYRLU#XQH#GRFXPHQWDWLRQ#FODLUH#VXU#OHV#PHVXUHV#SULVHV1#
'HX[LqPHPHQW/#QRXV#FUR\RQV#TX·LO#HVW#GLIILFLOH#G·pYDOXHU#OD#SHUWLQHQFH#
GHV#PHVXUHV#SULVHV#HQ#UpDFWLRQ#j#GHV#LQFLGHQWV#GLYHUV/#SXLVTX·LO#Q·H[LVWH#
SDV#GH#GRFXPHQWDWLRQ1#/·DEVHQFH#GH#GRFXPHQWDWLRQ#FRQFHUQDQW#OHV#
PHVXUHV#SULVHV/#RX/#GDQV#FHUWDLQV#FDV/#FRQFHUQDQW#OHV#PHVXUHV#QRQ#
SULVHV/#SRXUUDLW#DIIDLEOLU#OD#UHGGLWLRQ#GH#FRPSWH#GX#SHUVRQQHO#FKDUJp#GH#
V·RFFXSHU#GH#WHOV#LQFLGHQWV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71467714677146771467 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VHV#PpWKRGHV#HQ#PDWLqUH#GH#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VHV#PpWKRGHV#HQ#PDWLqUH#GH#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VHV#PpWKRGHV#HQ#PDWLqUH#GH#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VHV#PpWKRGHV#HQ#PDWLqUH#GH#
GRFXPHQWDWLRQ#DILQ#G·pODERUHU#XQ#PR\HQ#HIILFDFH#GH#FRQVLJQHU#GH#GRFXPHQWDWLRQ#DILQ#G·pODERUHU#XQ#PR\HQ#HIILFDFH#GH#FRQVLJQHU#GH#GRFXPHQWDWLRQ#DILQ#G·pODERUHU#XQ#PR\HQ#HIILFDFH#GH#FRQVLJQHU#GH#GRFXPHQWDWLRQ#DILQ#G·pODERUHU#XQ#PR\HQ#HIILFDFH#GH#FRQVLJQHU#GH#
O·LQIRUPDWLRQ#FOp#VXU#OD#FRQIRUPLWp#HW#O·H[pFXWLRQ1#O·LQIRUPDWLRQ#FOp#VXU#OD#FRQIRUPLWp#HW#O·H[pFXWLRQ1#O·LQIRUPDWLRQ#FOp#VXU#OD#FRQIRUPLWp#HW#O·H[pFXWLRQ1#O·LQIRUPDWLRQ#FOp#VXU#OD#FRQIRUPLWp#HW#O·H[pFXWLRQ1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71468714687146871468 /H#PLQLVWqUH#HVW#G*DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#DVVXUHUD#OH#
VXLYL#GHV#UHQVHLJQHPHQWV#UHODWLIV#j#OD#FRQIRUPLWp#HW#j#O*H[pFXWLRQ#YLVDQW#
FKDTXH#IRUHXU#HW#HQWUHSUHQHXU1#>7UDGXFWLRQ1@

5DSSRUWV#LQH[DFWV5DSSRUWV#LQH[DFWV5DSSRUWV#LQH[DFWV5DSSRUWV#LQH[DFWV 71469714697146971469 'DQV#OH#FDGUH#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#QRWDPPHQW#OX#OHV#
GLUHFWLYHV#HW#OHV#PpWKRGHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#YLVDQW#OHV#TXHVWLRQV#UHODWLYHV#j#O·H[pFXWLRQ#GX#
5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#/D#
'LUHFWLRQ#GHV#VHUYLFHV#UpJLRQDX[#HW#GH#O·H[pFXWLRQ#IRXUQLW#j#O·KHXUH#
DFWXHOOH#XQ#UpVXPp#GHV#LQFLGHQWV#HW#XQ#UpVXPp#GHV#DFFXVDWLRQV#GDQV#OH#
UDSSRUW#DQQXHO#GX#PLQLVWqUH1#+/D#GLUHFWLRQ#GpILQLW#FRPPH#LQFLGHQW#WRXWH#
FLUFRQVWDQFH#UHOLpH#j#XQ#UqJOHPHQW#TXL#RFFDVLRQQH#O·DEVHQFH#G·XQ#
HPSOR\p#GX#PLQLVWqUH#GXUDQW#SOXV#G·XQH#KHXUH1,

7146:7146:7146:7146: 1RXV#DYRQV#IDLW#XQ#WUDYDLO#GH#YpULILFDWLRQ#VXU#OH#UpVXPp#GHV#
LQFLGHQWV#SUpVHQWp#GDQV#OHV#UDSSRUWV#DQQXHOV#GH#4<<;#HW#GH#4<<<1#&RPPH#
OH#VLJQDOH#OH#PLQLVWqUH#SRXU#OHV#H[HUFLFHV#YLVpV/#OD#GLUHFWLRQ#V·HVW#RFFXSpH#
:5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
GH#7: LQFLGHQWV#UHOLpV#DX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GH#; LQFLGHQWV#
UHOLpV#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#GDQV#OD#SURYLQFH1#1RXV#DYRQV#
H[DPLQp#OHV#GRVVLHUV#G·LQFLGHQW#DX#EXUHDX#FHQWUDO#+UpJLRQ#GH#)UHGHULFWRQ,#
HW#DX#EXUHDX#UpJLRQDO#GH#*UDQG06DXOW1#'·DSUqV#QRV#FRQVWDWDWLRQV/#XQ#
V\VWqPH#GH#UDSSRUW#G·LQFLGHQWV#HVW#HQ#SODFH/#PDLV#LO#V·DJLW#VRXYHQW#
G·LQFLGHQWV#TXL#QH#FRUUHVSRQGHQW#SDV#j#OD#GpILQLWLRQ#GX#PLQLVWqUH1#1RXV#
DYRQV#GpWHUPLQp#TXH/#GDQV#6; (#GHV#LQFLGHQWV#VLJQDOpV/#LO#V·DJLVVDLW#
VLPSOHPHQW#GH#SURSULpWDLUHV#ODLVVDQW#OHXU#pFKDQWLOORQ#G·HDX#DX#PLQLVWqUH#
SRXU#OHXU#HQYRL#DX#ODERUDWRLUH#HW#TXH/#HQFRUH#XQH#IRLV#GDQV#6; (#GHV#
LQFLGHQWV#VLJQDOpV/#LO#V·DJLVVDLW#GH#GHPDQGHV#G·DQDO\VH#SDU#GHV#
SURSULpWDLUHV#+GH#SXLWV#GpMj#FRQVWUXLWV,#SRXU#GLIIpUHQWHV#UDLVRQV/#GH#OD#
VLPSOH#FXULRVLWp#j#XQH#RGHXU#GH#SpWUROH1

7146;7146;7146;7146; ­#QRWUH#DYLV/#OH#V\VWqPH#DFWXHO#GH#UDSSRUW#G·LQFLGHQWV#Q·HVW#SDV#
DVVH]#FRPSOHW#HW#PDQTXH#GH#FRKpUHQFH1#1RXV#QRXV#DWWHQGULRQV#j#FH#TXH#
OHV#LQFLGHQWV#VRLHQW#GLUHFWHPHQW#UHOLpV#DX#UqJOHPHQW#HQ#YHUWX#GXTXHO#LOV#
VRQW#VLJQDOpV1#3DU#H[HPSOH/#HQ#YHUWX#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX/#
XQ#LQFLGHQW#SRXUUDLW#rWUH#XQ#IRUHXU#GH#SXLWV#TXL#IRUH#VDQV#SHUPLV/#XQ#SXLWV#
VLWXp#WURS#SUqV#G·XQH#IRVVH#VHSWLTXH#RX#XQ#SXLWV#FRQVWUXLW#VDQV#OH#WXEDJH#
SUHVFULW1#(Q#YHUWX#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH/#XQ#LQFLGHQW#SRXUUDLW#
rWUH#XQ#IRUHXU#TXL#QH#YHQG#SDV#GH#ERQV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 7146<7146<7146<7146< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#UpYLVH#OD#SURFpGXUH#HQ#SODFH#SRXU#OH#GHV#*RXYHUQHPHQWV#ORFDX[#UpYLVH#OD#SURFpGXUH#HQ#SODFH#SRXU#OH#GHV#*RXYHUQHPHQWV#ORFDX[#UpYLVH#OD#SURFpGXUH#HQ#SODFH#SRXU#OH#GHV#*RXYHUQHPHQWV#ORFDX[#UpYLVH#OD#SURFpGXUH#HQ#SODFH#SRXU#OH#
VLJQDOHPHQW#GHV#LQFLGHQWV#GH#VRUWH#TXH#OHV#LQFLGHQWV#VRLHQW#UHOLpV#DX#VLJQDOHPHQW#GHV#LQFLGHQWV#GH#VRUWH#TXH#OHV#LQFLGHQWV#VRLHQW#UHOLpV#DX#VLJQDOHPHQW#GHV#LQFLGHQWV#GH#VRUWH#TXH#OHV#LQFLGHQWV#VRLHQW#UHOLpV#DX#VLJQDOHPHQW#GHV#LQFLGHQWV#GH#VRUWH#TXH#OHV#LQFLGHQWV#VRLHQW#UHOLpV#DX#
UqJOHPHQW#DSSOLFDEOH1#/H#PDQTXH#GH#FRKpUHQFH#SDUPL#OHV#GLUHFWLRQV#UqJOHPHQW#DSSOLFDEOH1#/H#PDQTXH#GH#FRKpUHQFH#SDUPL#OHV#GLUHFWLRQV#UqJOHPHQW#DSSOLFDEOH1#/H#PDQTXH#GH#FRKpUHQFH#SDUPL#OHV#GLUHFWLRQV#UqJOHPHQW#DSSOLFDEOH1#/H#PDQTXH#GH#FRKpUHQFH#SDUPL#OHV#GLUHFWLRQV#
GHYUDLW#rWUH#UpVROX1GHYUDLW#rWUH#UpVROX1GHYUDLW#rWUH#UpVROX1GHYUDLW#rWUH#UpVROX1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71473714737147371473 /H#PLQLVWqUH#FRQVHQW#j#UHYRLU#OHV#SURFpGXUHV#GH#VLJQDOHPHQW#GHV#
LQFLGHQWV#DILQ#GH#FRUUHFWHPHQW#UHOLHU#OHV#LQFLGHQWV#DX#UqJOHPHQW#
DSSOLFDEOH1#/H#PLQLVWqUH#UpYLVHUD#VRQ#PpFDQLVPH#GH#UpSRQVH#DX[#
LQFLGHQWV#DILQ#G*DVVXUHU#O*XQLIRUPLWp#SDUPL#WRXWHV#OHV#GLUHFWLRQV#GX#
PLQLVWqUH1#>7UDGXFWLRQ1@

71474714747147471474 0DOJUp#OHV#ODFXQHV#GDQV#OH#V\VWqPH#GH#UDSSRUW#G·LQFLGHQWV#HQ#
SODFH#j#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJLRQDX[#HW#GH#O·H[pFXWLRQ/#QRXV#
FUR\RQV#WRXW#GH#PrPH#TX·LO#SUpVHQWH#GHV#DYDQWDJHV#SRWHQWLHOV#SRXU#OH#
PLQLVWqUH1#­#QRWUH#DYLV/#LO#VHUW#GH#GRFXPHQWDWLRQ#LPSRUWDQWH#VXU#OH#SODQ#
MXULGLTXH#HW#SHUPHW#GH#UHQGUH#FRPSWH#GHV#PHVXUHV#SULVHV#RX/#GDQV#
FHUWDLQV#FDV/#QRQ#SULVHV1#­#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW/#QRXV#QRXV#LQTXLpWRQV#GX#IDLW#TX·XQH#PpWKRGH#GH#
UDSSRUW#GpWDLOOpH#Q·D#SDV#pWp#PLVH#HQ#±XYUH#GH#IDoRQ#FRKpUHQWH1#/H#
SHUVRQQHO#WLHQW#TXHOTXHV#GRVVLHUV#G·LQFLGHQW#DLQVL#TX·XQ#GRVVLHU#JpQpUDO#
FRQWHQDQW#GH#QRPEUHXVHV#GHPDQGHV#G·LQIRUPDWLRQ#GX#SXEOLF1#1RXV#DYRQV#
GpWHUPLQp#TXH#OH#GRVVLHU#FRQWLHQW#GHV#OHWWUHV#YHQDQW#GH#SURSULpWDLUHV#GH#
SXLWV#DGUHVVpHV#DX#PLQLVWqUH/#PDLV#VDQV#GRFXPHQWDWLRQ#VXU#OH#VXLYL1#/H#
SHUVRQQHO#GH#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#QH#VXLW#SDV#
OD#GpILQLWLRQ#G·LQFLGHQW#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJLRQDX[#HW#GH#
O·H[pFXWLRQ1#(Q#IDLW/#SHUVRQQH#j#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 :6



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
O·HQYLURQQHPHQW#Q·D#SX#GpILQLU#XQH#FLUFRQVWDQFH#TXL#VHUDLW#
V\VWpPDWLTXHPHQW#FRQVLGpUpH#FRPPH#XQ#© LQFLGHQW ª1#

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 71475714757147571475 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#XQH#GpILQLWLRQ#G·© LQFLGHQW ª/#TXH#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#XQH#GpILQLWLRQ#G·© LQFLGHQW ª/#TXH#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#XQH#GpILQLWLRQ#G·© LQFLGHQW ª/#TXH#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#XQH#GpILQLWLRQ#G·© LQFLGHQW ª/#TXH#
WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1

71476714767147671476 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#DGRSWH/#SRXU#FRQVLJQHU#OHV#© LQFLGHQWV ª/#XQ#GHV#*RXYHUQHPHQWV#ORFDX[#DGRSWH/#SRXU#FRQVLJQHU#OHV#© LQFLGHQWV ª/#XQ#GHV#*RXYHUQHPHQWV#ORFDX[#DGRSWH/#SRXU#FRQVLJQHU#OHV#© LQFLGHQWV ª/#XQ#GHV#*RXYHUQHPHQWV#ORFDX[#DGRSWH/#SRXU#FRQVLJQHU#OHV#© LQFLGHQWV ª/#XQ#
SURWRFROH#FRKpUHQW#TXH#WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1SURWRFROH#FRKpUHQW#TXH#WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1SURWRFROH#FRKpUHQW#TXH#WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1SURWRFROH#FRKpUHQW#TXH#WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71477714777147771477 #/*XQH#GHV#PHVXUHV#SURSRVpHV#GX#UHPDQLHPHQW#VWUXFWXUHO#GX#
PLQLVWqUH#VHUD#OD#IRUPDWLRQ#G*XQ#FRPLWp#VXU#OD#FRQIRUPLWp#HW#O*H[pFXWLRQ1#
&H#FRPLWp#pODERUHUD#XQH#GpILQLWLRQ#UpYLVpH#HW#FRKpUHQWH#GX#WHUPH
©#LQFLGHQW#ª1

71478714787147871478 /H#PLQLVWqUH#FRQVHQW#j#DGRSWHU#GHV#SURWRFROHV#FRKpUHQWV#SRXU#OD#
GRFXPHQWDWLRQ#GHV#©#LQFLGHQWV#ª#SDU#WRXWHV#VHV#GLUHFWLRQV1#/D#'LUHFWLRQ#
GH#O*H[pFXWLRQ#H[DPLQHUD#OH#V\VWqPH#DFWXHO#SRXU#GpWHUPLQHU#V*LO#UpSRQG#
DX[#EHVRLQV#GX#PLQLVWqUH1#>7UDGXFWLRQ1@

$YDQWDJHV#SRVVLEOHV#G·XQ#$YDQWDJHV#SRVVLEOHV#G·XQ#$YDQWDJHV#SRVVLEOHV#G·XQ#$YDQWDJHV#SRVVLEOHV#G·XQ#
V\VWqPH#GH#V\VWqPH#GH#V\VWqPH#GH#V\VWqPH#GH#
© FRQWUDYHQWLRQV ª© FRQWUDYHQWLRQV ª© FRQWUDYHQWLRQV ª© FRQWUDYHQWLRQV ª

71479714797147971479 (Q#SOXV#GX#PDQTXH#G·LQVSHFWLRQV#GpMj#PHQWLRQQp/#OH#QRPEUH#
G·DFFXVDWLRQV#HVW#IDLEOH1#1RXV#DYRQV#GpWHUPLQp#TXH/#SRXU#OHV#WURLV#
GHUQLqUHV#DQQpHV/#LO#\#D#HX#VHXOHPHQW#GHX[#SRXUVXLWHV#LQWHQWpHV#FRQWUH#
GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#IRUHXUV#GH#SXLWV/#GRQW#O·XQH#
FRQFHUQDQW#XQ#IRUHXU#QRQ#WLWXODLUH#G·XQ#SHUPLV#TXL#V·HVW#UpJOpH#j#OD#
IDYHXU#GX#PLQLVWqUH1#$XFXQH#PHVXUH#Q·D#MDPDLV#pWp#SULVH#FRQWUH#GHV#
FUHXVHXUV#GH#SXLWV#RX#GHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV4#TXL#
Q·DYDLHQW#SDV#REVHUYp#OHV#UqJOHPHQWV1#/D#'LUHFWLRQ#GHV#VHUYLFHV#
UpJLRQDX[#HW#GH#O·H[pFXWLRQ#HVWLPH#TXH/#HQ#YHUWX#GX#V\VWqPH#DFWXHO/#OHV#
SRXUVXLWHV#VRQW#WURS#FR�WHXVHV#HW#SUHQQHQW#WURS#GH#WHPSV1##

7147:7147:7147:7147: /D#GLUHFWLRQ#H[SORUH#DFWXHOOHPHQW#OD#SRVVLELOLWp#G·pPHWWUH#GHV#
© FRQWUDYHQWLRQV ª#SRXU#OHV#LQIUDFWLRQV#DX#OLHX#G·HQWDPHU#OHV#SURFpGXUHV#
MXGLFLDLUHV#DFWXHOOHV1#/D#FRQWUDYHQWLRQ#VHUDLW#JpQpUDOHPHQW#XQH#DPHQGH#
LQIpULHXUH#j#O·DPHQGH#PLQLPDOH#GH#833 '#DFWXHOOHPHQW#LPSRVpH#DX[#
SDUWLFXOLHUV1#/H#PLQLVWqUH#HVWLPH#TX·LO#V·DJLW#SUREDEOHPHQW#G·XQH#
PpWKRGH#SOXV#IDLVDEOH#SRXU#O·H[pFXWLRQ#GHV#UqJOHPHQWV1#­#QRWUH#DYLV/#
DVVXMHWWLU#OD#GpOLYUDQFH#GX#SHUPLV#DQQXHO#G·HQWUHSUHQHXU#RX#GH#IRUHXU#DX#
SDLHPHQW#GH#WRXWHV#OHV#DPHQGHV#GXHV#SRXUUDLW#V·DYpUHU#XQH#PHVXUH#
G·H[pFXWLRQ#XWLOH1#

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 7147;7147;7147;7147; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#HQYLVDJH#VpULHXVHPHQW#G·DGRSWHU#OH#FRQFHSW#GHV#*RXYHUQHPHQWV#ORFDX[#HQYLVDJH#VpULHXVHPHQW#G·DGRSWHU#OH#FRQFHSW#GHV#*RXYHUQHPHQWV#ORFDX[#HQYLVDJH#VpULHXVHPHQW#G·DGRSWHU#OH#FRQFHSW#GHV#*RXYHUQHPHQWV#ORFDX[#HQYLVDJH#VpULHXVHPHQW#G·DGRSWHU#OH#FRQFHSW#

41&RPPH#LO#HVW#H[SOLTXp#SOXV#ORLQ#GDQV#OH#FKDSLWUH/#LO#SRXUUDLW#V·DJLU#GH#SURPR0
WHXUV/#G·H[SORLWDQWV#GH#WHUUDLQ#GH#FDPSLQJ/#GH#SDUFV#GH#PDLVRQV#PRELOHV#RX#
G·pJOLVHV1#
:7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
G·pPHWWUH#GHV#© FRQWUDYHQWLRQV ª#SRXU#GLIIpUHQWV#FDV#GH#QRQ0FRQIRUPLWp#G·pPHWWUH#GHV#© FRQWUDYHQWLRQV ª#SRXU#GLIIpUHQWV#FDV#GH#QRQ0FRQIRUPLWp#G·pPHWWUH#GHV#© FRQWUDYHQWLRQV ª#SRXU#GLIIpUHQWV#FDV#GH#QRQ0FRQIRUPLWp#G·pPHWWUH#GHV#© FRQWUDYHQWLRQV ª#SRXU#GLIIpUHQWV#FDV#GH#QRQ0FRQIRUPLWp#
DX#DX#DX#DX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#DX##HW#DX##HW#DX##HW#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH1#1#1#1#
1RXV#DYRQV#UHFRPPDQGp#TXH#O·REWHQWLRQ#GHV#SHUPLV#DQQXHOV#1RXV#DYRQV#UHFRPPDQGp#TXH#O·REWHQWLRQ#GHV#SHUPLV#DQQXHOV#1RXV#DYRQV#UHFRPPDQGp#TXH#O·REWHQWLRQ#GHV#SHUPLV#DQQXHOV#1RXV#DYRQV#UHFRPPDQGp#TXH#O·REWHQWLRQ#GHV#SHUPLV#DQQXHOV#
G·HQWUHSUHQHXU#RX#GH#IRUHXU#VRLW#DVVXMHWWLH#DX#SDLHPHQW#GH#WRXWHV#OHV#G·HQWUHSUHQHXU#RX#GH#IRUHXU#VRLW#DVVXMHWWLH#DX#SDLHPHQW#GH#WRXWHV#OHV#G·HQWUHSUHQHXU#RX#GH#IRUHXU#VRLW#DVVXMHWWLH#DX#SDLHPHQW#GH#WRXWHV#OHV#G·HQWUHSUHQHXU#RX#GH#IRUHXU#VRLW#DVVXMHWWLH#DX#SDLHPHQW#GH#WRXWHV#OHV#
VRPPHV#GXHV1#VRPPHV#GXHV1#VRPPHV#GXHV1#VRPPHV#GXHV1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 7147<7147<7147<7147< /H#PLQLVWqUH#FRQVHQW#j#HQYLVDJHU#VpULHXVHPHQW#G*DGRSWHU#OH#
FRQFHSW#G*pPHWWUH#GHV#©#FRQWUDYHQWLRQV#ª#SRXU#GLIIpUHQWV#FDV#GH#QRQ0
FRQIRUPLWp#DX#5qJOHPHQW#VXU#OHV#SXLWV#G*HDX#HW#DX#5qJOHPHQW#VXU#O*HDX#
SRWDEOH1#/*RSWLRQ#G*pPHWWUH#GHV#FRQWUDYHQWLRQV#HVW#j#O*pWXGH#SDU#OH#
PLQLVWqUH/#HW#OHV#LQVSHFWHXUV#VRQW#IRUWHPHQW#HQ#IDYHXU#G*XQH#WHOOH#
DSSURFKH1#/H#PLQLVWqUH#FRPSUHQG#O*LQWHQWLRQ#GX#YpULILFDWHXU#JpQpUDO#
GDQV#VD#UHFRPPDQGDWLRQ#YLVDQW#OD#©#UHWHQXH#ª#GHV#SHUPLV/#PDLV#LO#\#D#OLHX#
pJDOHPHQW#G*HQYLVDJHU#OD#TXHVWLRQ#GDQV#OH#FRQWH[WH#GH#WRXV#OHV#GURLWV#
DFTXLV1#>7UDGXFWLRQ1@

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 71483714837148371483 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#­#QRWUH#DYLV/#OH#JRXYHUQHPHQW#Q·D#
SDV#PLV#HQ#SODFH#XQ#V\VWqPH#G·H[pFXWLRQ#VXIILVDQW#TXL#DVVXUH#OD#
FRQIRUPLWp#GH#WRXWHV#OHV#SDUWLHV#YLVpHV#DX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#
HW#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#1RXV#SHQVRQV#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#GHYUDLW#PHWWUH#HQ#YLJXHXU#
GHV#SURFpGXUHV#RIILFLHOOHV#SRXU#O·HQTXrWH/#OD#GRFXPHQWDWLRQ#HW#OH#UDSSRUW#
GHV#LQFLGHQWV#YLVpV#SDU#OHV#UqJOHPHQWV#HQ#TXHVWLRQ1#

([DPHQ#GHV#UqJOHPHQWV([DPHQ#GHV#UqJOHPHQWV([DPHQ#GHV#UqJOHPHQWV([DPHQ#GHV#UqJOHPHQWV 71484714847148471484 1RWUH#TXDWULqPH#FULWqUH#HVW#OH#VXLYDQW =#

/H#JRXYHUQHPHQW#GRLW#UpYLVHU#SpULRGLTXHPHQW#OH#5qJOHPHQW#VXU#OHV#
SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH#HW#DSSRUWHU#OHV#
PRGLILFDWLRQV#QpFHVVDLUHV#GH#PDQLqUH#RSSRUWXQH1

71485714857148571485 1RXV#FUR\RQV#TX·LO#HVW#LPSRUWDQW#G·pYDOXHU#OHV#UqJOHPHQWV#GH#
IDoRQ#UpJXOLqUH#DILQ#GH#GpWHUPLQHU#V·LOV#DWWHLJQHQW#OHV#REMHFWLIV#YLVpV#HW#
VDWLVIRQW#DX[#EHVRLQV#GHV#XWLOLVDWHXUV1#'DQV#XQH#WHOOH#RSWLTXH/#QRWUH#
WUDYDLO#GH#YpULILFDWLRQ#D#FRQVLVWp#j#GpWHUPLQHU#TXHOOH#pWDLW#OD#SURFpGXUH#HQ#
SODFH#DX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#HW#
DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#SRXU#DVVXUHU#XQH#UpYLVLRQ#
UpJXOLqUH#GHV#PHVXUHV#OpJLVODWLYHV1#'·DSUqV#OHV#GLYHUVHV#HQWUHYXHV#TXH#
QRXV#DYRQV#PHQpHV/#QRXV#DYRQV#GpWHUPLQp#TXH#QL#O·XQ#QL#O·DXWUH#GHV#
PLQLVWqUHV#Q·D#PLV#HQ#SODFH#FH#TXH#QRXV#FRQVLGpURQV#FRPPH#XQH#
SURFpGXUH#RIILFLHOOH#SRXU#OD#UpYLVLRQ#UpJXOLqUH#GHV#PHVXUHV#OpJLVODWLYHV1#
/HV#GHX[#PLQLVWqUHV#VHPEOHQW#WUDLWHU#GLYHUV#DVSHFWV#GHV#PHVXUHV#GH#IDoRQ#
SRQFWXHOOH/#ORUVTX·LO#\#D#OLHX#GH#UpDJLU1#1RXV#DYRQV#FHUQp#GHV#DVSHFWV#GHV#
PHVXUHV#OpJLVODWLYHV#HW#GHV#UqJOHPHQWV#TXL#RQW#EHVRLQ#G·rWUH#UpYLVpV#HW#
PRGLILpV1#0DLV#LO#QRXV#VHPEOH#TXH#OHV#PLQLVWqUHV#VRLHQW#OHQWV#j#V·\#
PHWWUH1#

71486714867148671486 /H#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#
SRWDEOH#VRQW#HQWUpV#HQ#YLJXHXU#OH#4HU#MXLOOHW#4<<3#HW#OH#4HU#MDQYLHU#4<<7#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 :8



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
UHVSHFWLYHPHQW1#'HSXLV/#DXFXQH#PRGLILFDWLRQ#Q·D#pWp#DSSRUWpH#j#FHV#
UqJOHPHQWV1

'LYHUVHV#H[LJHQFHV#YLVDQW#OHV#'LYHUVHV#H[LJHQFHV#YLVDQW#OHV#'LYHUVHV#H[LJHQFHV#YLVDQW#OHV#'LYHUVHV#H[LJHQFHV#YLVDQW#OHV#
FUHXVHXUV#GH#SXLWV#0##FUHXVHXUV#GH#SXLWV#0##FUHXVHXUV#GH#SXLWV#0##FUHXVHXUV#GH#SXLWV#0##
0LQLVWqUH#GH#0LQLVWqUH#GH#0LQLVWqUH#GH#0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

71487714877148771487 'H#QRPEUHXVHV#H[LJHQFHV#UpJOHPHQWDLUHV#YLVHQW#OHV#FUHXVHXUV#GH#
SXLWV/#GHSXLV#O·REWHQWLRQ#G·XQ#SHUPLV#DQQXHO#j#OD#YHQWH#GH#ERQV#DX[#
SURSULpWDLUHV1#,O#QRXV#HVW#FODLUHPHQW#DSSDUX#GXUDQW#QRWUH#YpULILFDWLRQ#TXH#
OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#HVW#DX#
FRXUDQW#GH#FHV#H[LJHQFHV#GHSXLV#OD#UpGDFWLRQ#GHV#UqJOHPHQWV1#/H#
PLQLVWqUH#D#WRXWHIRLV#SULV#OD#GpFLVLRQ#GH#QH#SDV#H[pFXWHU#FHW#DVSHFW#GHV#
UqJOHPHQWV1#2Q#SRXUUDLW#DYDQFHU#TXH/#GqV#TX·LO#D#GpFLGp#GH#SURFpGHU#
DLQVL/#OH#PLQLVWqUH#DXUDLW#G�#UDSLGHPHQW#PRGLILHU#OH#UqJOHPHQW#HQ#
FRQVpTXHQFH1#

71488714887148871488 (Q#UHYDQFKH/#pWDQW#GRQQp#O·LPSRUWDQFH#GH#OD#SURSUHWp#GH#O·HDX#
SRXU#OD#YLH#GHV#JHQV#GX#1RXYHDX0%UXQVZLFN/#RQ#SRXUUDLW#V·DWWHQGUH#j#XQH#
UppYDOXDWLRQ#GX#UqJOHPHQW1#'H#WRXWH#pYLGHQFH/#OHV#FUHXVHXUV#GH#SXLWV#RQW#
pWp#LQFOXV#GDQV#OH#UqJOHPHQW#DSUqV#XQH#FHUWDLQH#VRPPH#GH#UpIOH[LRQ#HW#GH#
SODQLILFDWLRQ1#/·REMHFWLI#G·XQH#WHOOH#UppYDOXDWLRQ#VHUDLW#GH#GpWHUPLQHU#OD#
IDoRQ#G·DPHQHU#OHV#FUHXVHXUV#GH#SXLWV#j#VH#FRQIRUPHU#j#O·LQWHQWLRQ#RX#DX#
EXW#GH#OHXU#LQFOXVLRQ#DX#GpSDUW1#

'URLW#H[LJp#SRXU#O·DQDO\VH#'URLW#H[LJp#SRXU#O·DQDO\VH#'URLW#H[LJp#SRXU#O·DQDO\VH#'URLW#H[LJp#SRXU#O·DQDO\VH#
G·pFKDQWLOORQV#G·HDX#GH#SXLWV#G·pFKDQWLOORQV#G·HDX#GH#SXLWV#G·pFKDQWLOORQV#G·HDX#GH#SXLWV#G·pFKDQWLOORQV#G·HDX#GH#SXLWV#
0#0LQLVWqUH#GH#0#0LQLVWqUH#GH#0#0LQLVWqUH#GH#0#0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

71489714897148971489 'HSXLV#DYULO#4<<:/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#H[LJH#473/63 '#SRXU#XQH#DQDO\VH#G·HDX1#/H#
UqJOHPHQW#HQ#YLJXHXU#PHQWLRQQH#XQ#GURLW#GH#484/;3 '#+465/33 '#SOXV#OD#
79+,1#-XVTX·j#SUpVHQW/#OH#PLQLVWqUH#Q·D#DSSRUWp#DXFXQH#PRGLILFDWLRQ#DX#
UqJOHPHQW#SRXU#DEDLVVHU#OH#GURLW#j#473/63 '1#

,QVXIILVDQFH#GH#FHUWDLQV#,QVXIILVDQFH#GH#FHUWDLQV#,QVXIILVDQFH#GH#FHUWDLQV#,QVXIILVDQFH#GH#FHUWDLQV#
DVSHFWV#GHV#UqJOHPHQWV#DVSHFWV#GHV#UqJOHPHQWV#DVSHFWV#GHV#UqJOHPHQWV#DVSHFWV#GHV#UqJOHPHQWV#
DFWXHOV#²#0LQLVWqUH#GH#DFWXHOV#²#0LQLVWqUH#GH#DFWXHOV#²#0LQLVWqUH#GH#DFWXHOV#²#0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

7148:7148:7148:7148: $X#FRXUV#GH#QRV#HQWUHYXHV#DYHF#GLYHUV#PHPEUHV#GX#SHUVRQQHO#GX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#HW#GX#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#RQ#D#SRUWp#j#QRWUH#DWWHQWLRQ#GHV#
DVSHFWV#GHV#UqJOHPHQWV#DFWXHOV#TXL#RQW#EHVRLQ#GH#PRGLILFDWLRQV1#$LQVL/#OH#
5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#H[LJH#DFWXHOOHPHQW#O·XWLOLVDWLRQ#G·XQ#
WXEDJH#G·XQH#ORQJXHXU#PLQLPDOH#GH#53 SL#SRXU#OHV#SXLWV#QRXYHOOHPHQW#
IRUpV1#2U/#OH#SHUVRQQHO#GX#PLQLVWqUH#HVWLPH#TXH#FHWWH#ORQJXHXU#PLQLPDOH#
H[LJpH#Q·HVW#SDV#VXIILVDQWH#SRXU#SUpYHQLU#OHV#SUREOqPHV#G·HDX#GDQV#
FHUWDLQHV#UpJLRQV#GH#OD#SURYLQFH#HQ#UDLVRQ#GHV#FRQGLWLRQV#JpRORJLTXHV1#­#
QRWUH#DYLV/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#
ORFDX[#GHYUDLW#UpDJLU#GH#PDQLqUH#RSSRUWXQH#j#FHWWH#IDLEOHVVH#GDQV#OH#
UqJOHPHQW#DFWXHO1#

&RPLWp#FRQVXOWDWLI#SRXU#OH#&RPLWp#FRQVXOWDWLI#SRXU#OH#&RPLWp#FRQVXOWDWLI#SRXU#OH#&RPLWp#FRQVXOWDWLI#SRXU#OH#
IRUDJH#GH#SXLWV#0#0LQLVWqUH#GH#IRUDJH#GH#SXLWV#0#0LQLVWqUH#GH#IRUDJH#GH#SXLWV#0#0LQLVWqUH#GH#IRUDJH#GH#SXLWV#0#0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

7148;7148;7148;7148; 1RWUH#YpULILFDWLRQ#QRXV#D#UpYpOp#TXH#OH#&RPLWp#FRQVXOWDWLI#SRXU#OH#
IRUDJH#GH#SXLWV#HVW#LQDFWLI#GHSXLV#XQ#FHUWDLQ#WHPSV#GpMj1#/H#SHUVRQQHO#GX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#FURLW#TXH#OH#
FRPLWp#pWDLW#HQ#DFWLYLWp#GDQV#OHV#GpEXWV#GH#OD#PLVH#HQ#±XYUH#GX#
5qJOHPHQW#VXU#OHV#SXLWV#G·HDX1#/H#PLQLVWqUH#Q·D#SDV#PLV#GH#SURFqV0YHUEDO#
j#QRWUH#GLVSRVLWLRQ1#­#QRWUH#DYLV/#VL#FH#FRPLWp#Q·H[LVWH#SOXV/#OH#PDLQWLHQ#
GHV#GLVSRVLWLRQV#j#VRQ#VXMHW#GDQV#OH#UqJOHPHQW#LQGXLW#O·$VVHPEOpH#
OpJLVODWLYH#HW#OH#SXEOLF#HQ#HUUHXU1#(Q#UHYDQFKH/#OH#FRPLWp#D#SHXW0rWUH#XQ#
U{OH#XWLOH#TX·LO#YDXW#OD#SHLQH#GH#VRXWHQLU1#,O#VHPEOH#TXH#OH#FRPLWp#SRXUUDLW#
:9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
VHUYLU#j#VDWLVIDLUH#HQ#SDUWLH#DX[#EXWV#GX#SUpVHQW#FULWqUH/#F·HVW0j0GLUH#TXH#
OH#JHQUH#GH#TXHVWLRQV#VXU#OHVTXHOOHV#LO#SHXW#FRQVHLOOHU#OH#PLQLVWUH#SRXUUDLW#
VHUYLU#j#DVVXUHU#XQH#UpYLVLRQ#UpJXOLqUH#GHV#UqJOHPHQWV1

3UpRFFXSDWLRQV#DX#VXMHW#GH#OD#3UpRFFXSDWLRQV#DX#VXMHW#GH#OD#3UpRFFXSDWLRQV#DX#VXMHW#GH#OD#3UpRFFXSDWLRQV#DX#VXMHW#GH#OD#
FRQWDPLQDWLRQ#RX#GH#FRQWDPLQDWLRQ#RX#GH#FRQWDPLQDWLRQ#RX#GH#FRQWDPLQDWLRQ#RX#GH#
O·LQWpJULWp#GHV#pFKDQWLOORQV#0#O·LQWpJULWp#GHV#pFKDQWLOORQV#0#O·LQWpJULWp#GHV#pFKDQWLOORQV#0#O·LQWpJULWp#GHV#pFKDQWLOORQV#0#
0LQLVWqUH#GH#0LQLVWqUH#GH#0LQLVWqUH#GH#0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

7148<7148<7148<7148< &RPPH#O·REMHFWLI#GH#O·DQDO\VH#GH#O·HDX#HVW#G·DVVXUHU#DX#
SURSULpWDLUH#TXH#VRQ#HDX#QH#SUpVHQWH#DXFXQ#GDQJHU#DLQVL#TXH#GH#IRXUQLU#
DX#PLQLVWqUH#GHV#GRQQpHV#H[DFWHV#VXU#OHV#HDX[#VRXWHUUDLQHV/#O·LQWpJULWp#
GHV#GRQQpHV#HVW#GH#OD#SOXV#KDXWH#LPSRUWDQFH1#­#O·KHXUH#DFWXHOOH/#FH#VRQW#
OHV#SURSULpWDLUHV#TXL#SUpOqYHQW#HX[0PrPHV#O·pFKDQWLOORQ#G·HDX#j#DQDO\VHU1#
1RXV#SHQVRQV#TXH#FHWWH#SUDWLTXH#SRXUUDLW#DOOHU#j#O·HQFRQWUH#GHV#GHX[#
REMHFWLIV#GpFULWV#FL0GHVVXV1#'HX[#VFpQDULRV#SHXYHQW#FRQWULEXHU#j#GHV#
UpVXOWDWV#G·DQDO\VH#LQFRUUHFWV1#6RLW#OH#SURSULpWDLUH#SUpOqYH#LQFRUUHFWHPHQW#
O·pFKDQWLOORQ/#VRLW#LO#IRXUQLW#XQ#pFKDQWLOORQ#SUpOHYp#G·XQH#DXWUH#VRXUFH1#
/H#SHUVRQQHO#GHV#GHX[#PLQLVWqUHV#QRXV#D#LQIRUPpV#TX·LO#HVW#SUREDEOH#
TX·HQYLURQ#OD#PRLWLp#GHV#UpVXOWDWV#G·DQDO\VH#LQLWLDX[#© LQDFFHSWDEOHV ª#HQ#
FH#TXL#FRQFHUQH#OD#SUpVHQFH#GH#FROLIRUPHV#VRLW#GLUHFWHPHQW#DWWULEXDEOH#j#
XQ#SUpOqYHPHQW#LQFRUUHFW#GH#O·pFKDQWLOORQ#G·HDX#SDU#OH#SURSULpWDLUH1#8Q#
ULQoDJH#LQFRUUHFW#GX#V\VWqPH#G·HDX#RX#OH#SUpOqYHPHQW#GH#O·pFKDQWLOORQ#
WURS#W{W#DSUqV#OH#IRUDJH#VRQW#GHV#FDXVHV#FRXUDQWHV#GH#FRQWDPLQDWLRQ1#'HV#
FR�WV#DGGLWLRQQHOV#HQ#UpVXOWHQW#SRXU#OH#JRXYHUQHPHQW/#SXLVTXH/#GDQV#
FHUWDLQV#FDV/#OH#ODERUDWRLUH#GRLW#IDLUH#GH#QRXYHOOHV#DQDO\VHV#HW#OH#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#GRLW#HQYR\HU#OHV#UpVXOWDWV#GHV#
QRXYHOOHV#DQDO\VHV#DX[#SURSULpWDLUHV1#/H#SURSULpWDLUH#QH#SDLH#SDV#GH#IUDLV#
VXSSOpPHQWDLUHV1

71493714937149371493 3DUIRLV/#OH#SURSULpWDLUH#HVW#XQ#SURPRWHXU#TXL#D#FRQVWUXLW#XQH#
PDLVRQ#GRQW#LO#HVW#OH#© SURSULpWDLUH ª#SHQGDQW#TXH#OD#PDLVRQ#HVW#VXU#OH#
PDUFKp1#(Q#IDLW/#OHV#SURPRWHXUV#VRQW#GLVVXDGpV#GH#VRXPHWWUH#j#O·DQDO\VH#
XQ#pFKDQWLOORQ#TX·LOV#VRXSoRQQHQW#LQDFFHSWDEOHV1#1RWUH#YpULILFDWLRQ#D#
GpWHUPLQp#TXH/#GDQV#SOXVLHXUV#FDV/#FH#VRQW#OHV#SURPRWHXUV#TXL#RQW#UHPLV#
O·pFKDQWLOORQ#G·HDX#SRXU#O·DQDO\VH1#/HV#SURPRWHXUV#VH#WURXYHQW#
SRWHQWLHOOHPHQW#HQ#VLWXDWLRQ#GH#FRQIOLW#G*LQWpUrW/#SXLVTXH#GH#PDXYDLV#
UpVXOWDWV#SRXUUDLHQW#DYRLU#GHV#FRQVpTXHQFHV#GLUHFWHV#VXU#OHXUV#DFWLYLWpV1#

71494714947149471494 1RXV#VRPPHV#G·DYLV#TXH/#pWDQW#GRQQp#OHV#REMHFWLIV#GX#PLQLVWqUH#
HW#O·LPSRUWDQFH#G·REWHQLU#GHV#UpVXOWDWV#H[DFWV/#OH#PLQLVWqUH#VHUDLW#PLHX[#
VHUYL#V·LO#SUpOHYDLW#OHV#pFKDQWLOORQV#OXL0PrPH#RX#UHWHQDLW#OHV#VHUYLFHV#
G·XQH#HQWUHSULVH#SRXU#OH#IDLUH/#VXUWRXW#TXDQG#OH#© SURSULpWDLUH ª#HVW#XQ#
SURPRWHXU1#2Q#SRXUUDLW#DXVVL#UpGXLUH#OD#FRQWDPLQDWLRQ#DFFLGHQWHOOH#GHV#
pFKDQWLOORQV#SDU#OHV#SURSULpWDLUHV#HQ#OHV#UHQVHLJQDQW#PLHX[1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71495714957149571495 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VD#SURFpGXUH#DFWXHOOH#GH#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VD#SURFpGXUH#DFWXHOOH#GH#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VD#SURFpGXUH#DFWXHOOH#GH#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VD#SURFpGXUH#DFWXHOOH#GH#
SUpOqYHPHQW#GHV#pFKDQWLOORQV#SRXU#DVVXUHU#O·LQWpJULWp#GHV#UpVXOWDWV#GHV#SUpOqYHPHQW#GHV#pFKDQWLOORQV#SRXU#DVVXUHU#O·LQWpJULWp#GHV#UpVXOWDWV#GHV#SUpOqYHPHQW#GHV#pFKDQWLOORQV#SRXU#DVVXUHU#O·LQWpJULWp#GHV#UpVXOWDWV#GHV#SUpOqYHPHQW#GHV#pFKDQWLOORQV#SRXU#DVVXUHU#O·LQWpJULWp#GHV#UpVXOWDWV#GHV#
DQDO\VHV1DQDO\VHV1DQDO\VHV1DQDO\VHV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71496714967149671496 /H#PLQLVWqUH#FRQVHQW#j#UHYRLU#VHV#SURFpGXUHV#DFWXHOOHV#GH#
SUpOqYHPHQW#GHV#pFKDQWLOORQV#GDQV#OH#FDGUH#GH#VRQ#H[DPHQ#GHV#VROXWLRQV#
GH#UHFKDQJH#DX#V\VWqPH#DFWXHO#GHV#UHPLVHV1#>7UDGXFWLRQ1@
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 ::



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
3XLWV#TXL#DSSURYLVLRQQHQW#3XLWV#TXL#DSSURYLVLRQQHQW#3XLWV#TXL#DSSURYLVLRQQHQW#3XLWV#TXL#DSSURYLVLRQQHQW#
SOXV#G·XQ#ORJHPHQW#IDPLOLDO#0#SOXV#G·XQ#ORJHPHQW#IDPLOLDO#0#SOXV#G·XQ#ORJHPHQW#IDPLOLDO#0#SOXV#G·XQ#ORJHPHQW#IDPLOLDO#0#
0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH0LHX[0rWUH0LHX[0rWUH0LHX[0rWUH

71497714977149771497 &RPPH#LO#HVW#SUHVFULW#GDQV#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH/#OHV#
SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV#VRQW#REOLJpV#GH#IDLUH#DQDO\VHU#OHXU#HDX#
XQH#IRLV/#DX#PRPHQW#GX#IRUDJH#LQLWLDO1#3DU#FRQWUH/#OHV#© LQVWDOODWLRQV#
G·DSSURYLVLRQQHPHQW#SXEOLF#HQ#HDX ª#VRQW#WHQXHV#GH#VRXPHWWUH#XQ#SODQ#
G·pFKDQWLOORQQDJH#DX#JRXYHUQHPHQW#SURYLQFLDO#HW#GH#IDLUH#DQDO\VHU#OHXU#
HDX#FKDTXH#PRLV1#/HV#LQVWDOODWLRQV#G·DSSURYLVLRQQHPHQW#SXEOLF#HQ#HDX#
VRQW#DFWXHOOHPHQW#OHV#LQVWDOODWLRQV#PXQLFLSDOHV#HW#OHV#LQVWDOODWLRQV#TXL#
DSSDUWLHQQHQW#j#OD#&RXURQQH#+pFROHV/#PLQLVWqUHV,#HW#GRQW#HOOH#DVVXUH#
O·H[SORLWDWLRQ1#'DQV#OH#FDGUH#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#H[DPLQp#
OHV#OLVWHV#GH#WRXWHV#OHV#DQDO\VHV#G·pFKDQWLOORQV#G·HDX#SURYHQDQW#GH#SXLWV#
QRXYHOOHPHQW#IRUpV#TXDOLILpV#GH#SXLWV#© GRPHVWLTXHV ª1#1RXV#DYRQV#HX#OD#
VXUSULVH#GH#FRQVWDWHU#TXH#GH#QRPEUHX[#pWDEOLVVHPHQWV#SOXV#ODUJHV#TXL#QH#
VRQW#SDV#GHV#ORJHPHQWV#XQLIDPLOLDX[#VRQW#TXDQG#PrPH#FRQVLGpUpV#
FRPPH#D\DQW#XQ#SXLWV#GRPHVWLTXH#HW#QH#VRQW#GRQF#SDV#WHQXV#GH#IDLUH#
DQDO\VHU#OHXU#HDX#GH#IDoRQ#FRQWLQXH1#&HV#pWDEOLVVHPHQWV#RQW#XQ#VHXO#SXLWV#
TXL#GHVVHUW#XQ#FHUWDLQ#QRPEUH#GH#SHUVRQQHV1#/HV#J\PQDVHV/#OHV#WHUUDLQV#
GH#FDPSLQJ/#OHV#DWWUDFWLRQV#WRXULVWLTXHV/#OHV#pJOLVHV#HW#OHV#SDUFV#GH#
PDLVRQV#PRELOHV#VRQW#GHV#H[HPSOHV#GH#WHOV#pWDEOLVVHPHQWV1#1RWUH#
YpULILFDWLRQ#D#UpYpOp#GHV#FDV#R�#O·DQDO\VH#LQLWLDOH#GH#O·HDX#GX#SXLWV#
QRXYHOOHPHQW#IRUp#RX#PRGLILp#GH#WHOV#pWDEOLVVHPHQWV#PRQWUDLW#OD#SUpVHQFH#
GH#FRQWDPLQDQWV#GDQV#O·HDX#j#XQ#QLYHDX#GpSDVVDQW#OHV#OLPLWHV#DFFHSWDEOHV#
SRXU#OD#VDQWp#pWDEOLHV#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO1#1RXV#DYRQV#
GpWHUPLQp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#DSSOLTXH#OH#
PrPH#SURWRFROH#j#O·LQVWDOODWLRQ#G·DSSURYLVLRQQHPHQW#HQ#HDX#TXL#GHVVHUW#
XQ#ORJHPHQW#GH#GHX[#SHUVRQQHV#TX·DX[#pJOLVHV/#TXL#SHXYHQW#WHQLU#GHV#
VRXSHUV#VRFLDX[#HW#UHOLJLHX[#DFFXHLOODQW#833 SHUVRQQHV1#/H#SHUVRQQHO#
Q·DFFRUGH#DXFXQH#SULRULWp#GH#TXHOTXH#IDoRQ#j#FHV#LQVWDOODWLRQV1

71498714987149871498 ­#QRWUH#DYLV/#OH#PLQLVWUH#D#OD#UHVSRQVDELOLWp#G·pODERUHU#XQ#
SURWRFROH#GLVWLQFW#SRXU#OHV#DYLV#HQYR\pV#DX[#pWDEOLVVHPHQWV#TXL#QH#VRQW#
SDV#GHV#ORJHPHQWV#XQLIDPLOLDX[1#$X#FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#
DYRQV#WURXYp#GHV#FDV#R�#OHV#UpVXOWDWV#G·DQDO\VH#YLVDQW#OHV#pJOLVHV#HW#OHV#
DWWUDFWLRQV#WRXULVWLTXHV#UpYpODLHQW#GHV#FRQFHQWUDWLRQV#LQDFFHSWDEOHV#GH#
FROLIRUPHV1#'DQV#FHUWDLQV#FDV/#LO#Q·\#D#DXFXQH#SUHXYH#FRQVLJQpH#HQ#
GRVVLHU#G·XQH#FRPPXQLFDWLRQ#GX#PLQLVWqUH#QL#G·DXFXQH#DQDO\VH#SURXYDQW#
TXH#O·HDX#HVW#SRWDEOH1#8QH#DXWUH#GH#QRV#SUpRFFXSDWLRQV#HVW#OH#IDLW#TXH#
ULHQ#Q·REOLJH#OHV#SDUFV#GH#PDLVRQV#PRELOHV#j#IDLUH#DQDO\VHU#OHXU#HDX#GH#
PDQLqUH#VRXWHQXH1#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#HVWLPH#
TX·HQYLURQ#43 333#SHUVRQQHV#YLYDQW#GDQV#GHV#SDUFV#GH#PDLVRQV#PRELOHV#
GDQV#OD#SURYLQFH#VRQW#DSSURYLVLRQQpHV#HQ#HDX#GH#SXLWV1#/H#PLQLVWqUH#HVW#
HQ#WUDLQ#GH#UpGLJHU#GHV#PRGLILFDWLRQV#DX#UqJOHPHQW#SRXU#REOLJHU#OHV#
SURSULpWDLUHV#GH#SDUFV#GH#PDLVRQV#PRELOHV#j#IDLUH#DQDO\VHU#OHXU#HDX#
FKDTXH#PRLV1#­#QRWUH#DYLV/#XQH#WHOOH#PHVXUH#FRQWULEXHUD#SRXU#EHDXFRXS#
j#DVVXUHU#XQ#DSSURYLVLRQQHPHQW#HQ#HDX#VpFXULWDLUH#j#GH#ODUJHV#JURXSHV#GH#
SHUVRQQHV/#HW#QRXV#IpOLFLWRQV#OH#PLQLVWqUH#GH#VRQ#LQLWLDWLYH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71499714997149971499 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#UHYRLH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#WUDLWHU#OHV#UpVXOWDWV#0LHX[0rWUH#UHYRLH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#WUDLWHU#OHV#UpVXOWDWV#0LHX[0rWUH#UHYRLH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#WUDLWHU#OHV#UpVXOWDWV#0LHX[0rWUH#UHYRLH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#WUDLWHU#OHV#UpVXOWDWV#
G·DQDO\VH#GH#O·HDX#GHV#SXLWV#TXL#DSSURYLVLRQQHQW#SOXV#TX·XQ#ORJHPHQW#G·DQDO\VH#GH#O·HDX#GHV#SXLWV#TXL#DSSURYLVLRQQHQW#SOXV#TX·XQ#ORJHPHQW#G·DQDO\VH#GH#O·HDX#GHV#SXLWV#TXL#DSSURYLVLRQQHQW#SOXV#TX·XQ#ORJHPHQW#G·DQDO\VH#GH#O·HDX#GHV#SXLWV#TXL#DSSURYLVLRQQHQW#SOXV#TX·XQ#ORJHPHQW#
:; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
XQLIDPLOLDO1#­#OD#VXLWH#GHV#UpVXOWDWV#G·XQ#WHO#H[DPHQ/#GHV#PRGLILFDWLRQV#XQLIDPLOLDO1#­#OD#VXLWH#GHV#UpVXOWDWV#G·XQ#WHO#H[DPHQ/#GHV#PRGLILFDWLRQV#XQLIDPLOLDO1#­#OD#VXLWH#GHV#UpVXOWDWV#G·XQ#WHO#H[DPHQ/#GHV#PRGLILFDWLRQV#XQLIDPLOLDO1#­#OD#VXLWH#GHV#UpVXOWDWV#G·XQ#WHO#H[DPHQ/#GHV#PRGLILFDWLRQV#
DX[#UqJOHPHQWV#SRXUUDLHQW#VXLYUH#VHORQ#OD#QpFHVVLWp1DX[#UqJOHPHQWV#SRXUUDLHQW#VXLYUH#VHORQ#OD#QpFHVVLWp1DX[#UqJOHPHQWV#SRXUUDLHQW#VXLYUH#VHORQ#OD#QpFHVVLWp1DX[#UqJOHPHQWV#SRXUUDLHQW#VXLYUH#VHORQ#OD#QpFHVVLWp1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 7149:7149:7149:7149: ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#

7149;7149;7149;7149; 1RXV#VRPPHV#G·DYLV#TXH#OH#JRXYHUQHPHQW#Q·D#SDV#
V\VWpPDWLTXHPHQW#UpYLVp#OH#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#
5qJOHPHQW#VXU#O·HDX#SRWDEOH#HW#Q·D#SDV#DSSRUWp#GHV#PRGLILFDWLRQV#HQ#
WHPSV#RSSRUWXQ#SDU#OD#VXLWH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 7149<7149<7149<7149< 1RXV#DYRQV#UHFRPPDQGp#TXH#WDQW#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#WDQW#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#WDQW#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#WDQW#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#TXH#OH#PLQLVWqUH#GH#OD#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#TXH#OH#PLQLVWqUH#GH#OD#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#TXH#OH#PLQLVWqUH#GH#OD#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#TXH#OH#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#UHYRLHQW#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#DVVXUHU#6DQWp#HW#GX#0LHX[0rWUH#UHYRLHQW#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#DVVXUHU#6DQWp#HW#GX#0LHX[0rWUH#UHYRLHQW#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#DVVXUHU#6DQWp#HW#GX#0LHX[0rWUH#UHYRLHQW#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#DVVXUHU#
XQH#UpYLVLRQ#UpJXOLqUH#GHV#GHX[#UqJOHPHQWV1#XQH#UpYLVLRQ#UpJXOLqUH#GHV#GHX[#UqJOHPHQWV1#XQH#UpYLVLRQ#UpJXOLqUH#GHV#GHX[#UqJOHPHQWV1#XQH#UpYLVLRQ#UpJXOLqUH#GHV#GHX[#UqJOHPHQWV1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 714:3714:3714:3714:3 #/H#PLQLVWqUH#FRQVHQW#j#FROODERUHU#DYHF#OH#PLQLVWqUH#GH#OD#6DQWp#
HW#GX#0LHX[0rWUH#j#XQ#H[DPHQ#GHV#SURFpGXUHV#DFWXHOOHV#DILQ#G*DVVXUHU#
XQH#UpYLVLRQ#SpULRGLTXH#GX#5qJOHPHQW#VXU#OHV#SXLWV#G*HDX#HW#GX#
5qJOHPHQW#VXU#O*HDX#SRWDEOH1#,O#\#D#OLHX#GH#QRWHU#TXH#OHV#UqJOHPHQWV#IRQW/#
DX#EHVRLQ/#O*REMHW#G*XQH#UpYLVLRQ#SDU#OHV#RUJDQLVPHV#JRXYHUQHPHQWDX[#
FKDUJpV#GH#OHXU#PLVH#HQ#DSSOLFDWLRQ1#>7UDGXFWLRQ1@

0HVXUH#HW#UDSSRUW#GH#0HVXUH#HW#UDSSRUW#GH#0HVXUH#HW#UDSSRUW#GH#0HVXUH#HW#UDSSRUW#GH#
O·HIILFDFLWp#GHV#O·HIILFDFLWp#GHV#O·HIILFDFLWp#GHV#O·HIILFDFLWp#GHV#
SURJUDPPHVSURJUDPPHVSURJUDPPHVSURJUDPPHV

714:4714:4714:4714:4 1RWUH#FLQTXLqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

/H#JRXYHUQHPHQW#GRLW#DYRLU#PLV#HQ#SODFH#GHV#V\VWqPHV#HW#GHV#
PpWKRGHV#SHUPHWWDQW#G·REWHQLU#GHV#PHVXUHV#HW#GHV#UDSSRUWV#SHUWLQHQWV#
HW#H[DFWV#GH#O·HIILFDFLWp#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#5qJOH0
PHQW#VXU#O·HDX#SRWDEOH#SRXU#OHV#SXLWV#SULYpV1

714:5714:5714:5714:5 0rPH#VL#QRWUH#H[DPHQ#SRUWH#VXU#GHX[#UqJOHPHQWV#TXL#QH#
WRXFKHQW#TX·HQYLURQ#5 833#QRXYHDX[#SXLWV#IRUpV#FKDTXH#DQQpH/#QRXV#
QRXV#VHULRQV#DWWHQGXV#j#GHV#UDSSRUWV#SXEOLFV#VXU#OH#VXMHW1#(Q#
FRQVpTXHQFH/#QRXV#DYRQV#H[DPLQp#SOXVLHXUV#UDSSRUWV#DQQXHOV#UpFHQWV#GHV#
GHX[#PLQLVWqUHV#SRXU#PLHX[#FRQQDvWUH#OHXU#IDoRQ#GH#IDLUH#UDSSRUW1

5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#
PLQLVWqUH#GH#PLQLVWqUH#GH#PLQLVWqUH#GH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

714:6714:6714:6714:6 1RXV#DYRQV#FRQVWDWp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#FRQVLJQH#GHV#GpWDLOV#H[SOLFDWLIV#VXU#OH#WUDYDLO#IDLW#
DX#VHLQ#GHV#SURJUDPPHV#YLVDQW#OD#PLVH#HQ#±XYUH#GHV#UqJOHPHQWV1#1RXV#
DYRQV#WRXWHIRLV#QRWp#FHUWDLQV#DVSHFWV#GHV#PpWKRGHV#GH#UDSSRUW#DFWXHOOHV#
TXL#SRXUUDLHQW#rWUH#DPpOLRUpV1#1RWUH#H[DPHQ#GHV#UDSSRUWV#DQQXHOV#
UpFHQWV#GX#PLQLVWqUH#D#UpYpOp#TXH#OHV#GHVFULSWLRQV#GX#WUDYDLO#DFFRPSOL#
pWDLHQW#SDUIRLV#WURPSHXVHV/#YDJXHV#HW#SHX#FRQFOXDQWHV1#$LQVL/#j#OD#
SDJH 94#GX#UDSSRUW#DQQXHO#GH#4<<:04<<;/#RQ#SHXW#OLUH#TXH#OH#SURJUDPPH#
YHLOOH#j#FH#TXH#© WRXV#OHV#SXLWV#SULYpV#VRLHQW#pWLTXHWpV#FRQYHQDEOHPHQW ª1#
&RPPH#LO#Q·\#D#MDPDLV#HX#GH#VXUYHLOODQFH#QL#G·LQVSHFWLRQ#j#FHW#pJDUG/#
QRXV#DVVXPRQV#TX·LO#V·DJLW#G·XQH#LQIRUPDWLRQ#LQH[DFWH#HW#WURPSHXVH#SRXU#
OH#SXEOLF1#'H#PrPH/#GDQV#XQ#UDSSRUW#DQQXHO/#OH#PLQLVWqUH#PHQWLRQQH#OD#
UpDOLVDWLRQ#GH#© YpULILFDWLRQV#SRQFWXHOOHV#GHV#UDSSRUWV#GH#IRUDJH ª1#2U/#
G·DSUqV#FH#TXH#QRXV#DYRQV#DSSULV#GHV#HQWUHYXHV#PHQpHV#DXSUqV#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 :<



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
SHUVRQQHO#GX#PLQLVWqUH/#OH#SHUVRQQHO#IDLW#XQ#H[DPHQ#DX#KDVDUG#GH#
UDSSRUWV#GH#IRUDJH#SRXU#V·DVVXUHU#GH#OHXU#LQWpJUDOLWp#+DGUHVVH#SRVWDOH/#
QXPpUR#G·LGHQWLILFDWLRQ#GX#SXLWV/#HWF1,1#­#QRWUH#DYLV/#OH#WHUPH#
© YpULILFDWLRQ ª#HVW#HPSOR\p#j#WRUW1#/HV#SURFpGpV#GH#YpULILFDWLRQ#
FRPSRUWHQW#JpQpUDOHPHQW#XQ#FHUWDLQ#FRQWU{OH#GHV#GRQQpHV1#

714:7714:7714:7714:7 8Q#DVSHFW#LPSRUWDQW#GH#O·HIILFDFLWp#HVW#O·DWWHLQWH#GHV#UpVXOWDWV#
HVFRPSWpV1#1RXV#FUR\RQV#TX·LO#HVW#LPSRUWDQW#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#PHVXUH#FHW#DVSHFW#GH#
O·HIILFDFLWp#HW#HQ#IDVVH#UDSSRUW1#

714:8714:8714:8714:8 1RXV#DYRQV#GpWHUPLQp#TXH#O·LQWHQWLRQ#LQLWLDOH#GX#5qJOHPHQW#VXU#
OHV#SXLWV#G·HDX#HW#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#pWDLW#GRXEOH =#
SUHPLqUHPHQW/#DVVXUHU#DX[#SURSULpWDLUHV#G·XQ#QRXYHDX#SXLWV#TXH#OHXU#HDX#
HVW#VpFXULWDLUH/#HW/#GHX[LqPHPHQW/#IRXUQLU#DX#JRXYHUQHPHQW#GHV#
UHQVHLJQHPHQWV#YDODEOHV#VXU#OHV#HDX[#VRXWHUUDLQHV#GH#OD#SURYLQFH1#&·HVW#
SRXUTXRL#QRXV#SHQVLRQV#WURXYHU#GHV#REMHFWLIV#FODLUHPHQW#GpILQLV#
FRQFHUQDQW#FHV#LQWHQWLRQV#HW#GHV#UDSSRUWV#SHUWLQHQWV#VXU#OHV#SURJUqV#
DFFRPSOLV#YHUV#O·DWWHLQWH#GH#FHV#REMHFWLIV1#

714:9714:9714:9714:9 'H#WHOV#REMHFWLIV#VHUYLUDLHQW#j#PHVXUHU#O·HIILFDFLWp#GX#
IRQFWLRQQHPHQW#GHV#SURJUDPPHV#PLV#HQ#SODFH#SRXU#DSSOLTXHU#OH#
UqJOHPHQW1#­#QRWUH#DYLV/#LO#\#D#GHX[#FULWqUHV#GH#FRPSDUDLVRQ#YDODEOHV#
DX[TXHOV#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#
SHXW#UHFRXULU#SRXU#PHVXUHU#O·HIILFDFLWp#GHV#SURJUDPPHV#HQ#UHJDUG#GHV#
UHVSRQVDELOLWpV#FRQIpUpHV#SDU#OHV#UqJOHPHQWV#DFWXHOV1#7RXW#G·DERUG/#OH#
WDX[#GH#UHPERXUVHPHQW#GHV#ERQV#+VRLW#OH#QRPEUH#GH#SURSULpWDLUHV#TXL#RQW#
IDLW#DQDO\VHU#OHXU#HDX,#PRQWUH#DX#PLQLVWqUH#TX·LO#DVVXPH#VHV#
UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#HQ#FRQWULEXDQW#j#O·REMHFWLI#G·DVVXUHU#DX[#
SURSULpWDLUHV#G·XQ#QRXYHDX#SXLWV#GRPHVWLTXH#TXH#OHXU#HDX#HVW#SRWDEOH1

714::714::714::714:: &RPPH#OH#PLQLVWqUH#VXLW#HW#VXUYHLOOH#OHV#WDX[#GH#UHPERXUVHPHQW#
GHV#ERQV/#LO#VHUDLW#UDLVRQQDEOH#j#QRWUH#DYLV#G·DYRLU#GHV#REMHFWLIV#D\DQW#
WUDLW#DX#SRXUFHQWDJH#YLVp#GH#SURSULpWDLUHV#TXL#FRQYHUWLVVHQW#OHXU#ERQ#GDQV#
XQ#H[HUFLFH#GRQQp1#­#O·KHXUH#DFWXHOOH/#OH#PLQLVWqUH#D#OH#YDJXH#REMHFWLI#GH#
YRLU#OH#SOXV#GH#ERQV#SRVVLEOH#FRQYHUWLV/#PDLV#LO#Q·D#SDV#TXDQWLILp#FHW#
REMHFWLI1#/HV#UDSSRUWV#DQQXHOV#UHQYRLHQW#DX#WDX[#GH#UHPERXUVHPHQW/#PDLV#
DXFXQ#WDX[#YLVp#QL#DXFXQ#WDX[#UpHO#QH#VRQW#IRXUQLV1#

714:;714:;714:;714:; 'HX[LqPHPHQW/#OH#QRPEUH#GH#UDSSRUWV#GH#IRUDJH#FRPSRUWDQW#GHV#
UHQVHLJQHPHQWV#DGpTXDWV#VXU#OHV#HDX[#VRXWHUUDLQHV#UHWRXUQpV#DX#PLQLVWqUH#
FRQWULEXH/#j#QRWUH#DYLV/#j#OD#UpDOLVDWLRQ#GH#O·REMHFWLI#G·DFTXpULU#GHV#
GRQQpHV#H[DFWHV#VXU#OHV#HDX[#VRXWHUUDLQHV1#&RPPH#OH#PLQLVWqUH#HIIHFWXH#
XQ#H[DPHQ#PDQXHO#GH#WRXV#OHV#UDSSRUWV#GH#IRUDJH#HW#TX·LO#VXUYHLOOH#OH#
QRPEUH#GH#UDSSRUWV#TXL#Q·RQW#SDV#GH#QXPpUR#G·LGHQWLILFDWLRQ#GH#SDUFHOOH/#
QRXV#HVWLPRQV#TX·LO#VHUDLW#UDLVRQQDEOH#G·DYRLU#GHV#REMHFWLIV#UHOLpV#DX#
SRXUFHQWDJH#GH#UDSSRUWV#GH#IRUDJH#UHPSOLV/#UHoXV#GDQV#XQ#H[HUFLFH#
GRQQp/#TXH#OH#PLQLVWqUH#MXJH#DFFHSWDEOH1#(QFRUH#XQH#IRLV/#O·REMHFWLI#GX#
PLQLVWqUH#HVW#YDJXH/#SXLVTX·LO#YHXW#OH#SOXV#GH#UDSSRUWV#SRVVLEOH#UHPSOLV#
;3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
FRUUHFWHPHQW#HW#UHWRXUQpV/#PDLV#LO#Q·D#SDV#TXDQWLILp#FHW#REMHFWLI1#1RXV#
FUR\RQV#TXH#O·DEVHQFH#G·REMHFWLIV#TXDQWLILDEOHV#SRXUUDLW#PHQHU#j#XQ#
PDQTXH#G·RULHQWDWLRQ#HW#j#XQ#PDQTXH#GH#UHGGLWLRQ#GH#FRPSWHV1#3RXU#
UpVXPHU/#GH#IDoRQ#JpQpUDOH/#QRXV#DYRQV#FRQVWDWp#TX·LO#\#D#WUqV#SHX#GH#
PHVXUHV#HW#GH#UDSSRUWV#UHODWLIV#DX#IRQFWLRQQHPHQW#GHV#SURJUDPPHV#SRXU#
GpWHUPLQHU#V·LOV#DWWHLJQHQW#OHXUV#LQWHQWLRQV#LQLWLDOHV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 714:<714:<714:<714:< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#
IDLUH#UDSSRUW#GHV#UpVXOWDWV#GHV#SURJUDPPHV#UHODWLYHPHQW#DX#IDLUH#UDSSRUW#GHV#UpVXOWDWV#GHV#SURJUDPPHV#UHODWLYHPHQW#DX#IDLUH#UDSSRUW#GHV#UpVXOWDWV#GHV#SURJUDPPHV#UHODWLYHPHQW#DX#IDLUH#UDSSRUW#GHV#UpVXOWDWV#GHV#SURJUDPPHV#UHODWLYHPHQW#DX#5qJOHPHQW#5qJOHPHQW#5qJOHPHQW#5qJOHPHQW#
VXU#O·HDX#SRWDEOHVXU#O·HDX#SRWDEOHVXU#O·HDX#SRWDEOHVXU#O·HDX#SRWDEOH#HW#DX##HW#DX##HW#DX##HW#DX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#DILQ#G·DVVXUHU#OHXU##DILQ#G·DVVXUHU#OHXU##DILQ#G·DVVXUHU#OHXU##DILQ#G·DVVXUHU#OHXU#
H[DFWLWXGH#HW#OHXU#XWLOLWp#SRXU#OHV#OHFWHXUV1#­#FHW#pJDUG/#OH#PLQLVWqUH#H[DFWLWXGH#HW#OHXU#XWLOLWp#SRXU#OHV#OHFWHXUV1#­#FHW#pJDUG/#OH#PLQLVWqUH#H[DFWLWXGH#HW#OHXU#XWLOLWp#SRXU#OHV#OHFWHXUV1#­#FHW#pJDUG/#OH#PLQLVWqUH#H[DFWLWXGH#HW#OHXU#XWLOLWp#SRXU#OHV#OHFWHXUV1#­#FHW#pJDUG/#OH#PLQLVWqUH#
GHYUDLW#pWDEOLU#GHV#REMHFWLIV#RX#GHV#FLEOHV#TXL#RQW#FODLUHPHQW#WUDLW#DX[#GHYUDLW#pWDEOLU#GHV#REMHFWLIV#RX#GHV#FLEOHV#TXL#RQW#FODLUHPHQW#WUDLW#DX[#GHYUDLW#pWDEOLU#GHV#REMHFWLIV#RX#GHV#FLEOHV#TXL#RQW#FODLUHPHQW#WUDLW#DX[#GHYUDLW#pWDEOLU#GHV#REMHFWLIV#RX#GHV#FLEOHV#TXL#RQW#FODLUHPHQW#WUDLW#DX[#
REMHFWLIV#GHV#UqJOHPHQWV1#REMHFWLIV#GHV#UqJOHPHQWV1#REMHFWLIV#GHV#UqJOHPHQWV1#REMHFWLIV#GHV#UqJOHPHQWV1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 714;3714;3714;3714;3 (Q#4<<904<<:/#OHV#UDSSRUWV#DQQXHOV#GX#JRXYHUQHPHQW#GX#
1RXYHDX0%UXQVZLFN#RQW#FRPPHQFp#j#SUpVHQWHU#GHV#GRQQpHV#SUpFLVHV#VXU#
OD#PHVXUH#GX#UHQGHPHQW#HQ#UpSRQVH#DX[#FULWqUHV#pWDEOLV#SDU#OH#
YpULILFDWHXU#JpQpUDO1#/H#PLQLVWqUH#V*DVVXUHUD#TXH#OHV#UpVXOWDWV#GH#
SURJUDPPH#YLVDQW#OH#5qJOHPHQW#VXU#O*HDX#SRWDEOH#HW#OH#5qJOHPHQW#VXU#OHV#
SXLWV#G*HDX#VRQW#FRPSULV#GDQV#OH#UDSSRUW#DQQXHO#GH#5333053341#'HV#
REMHFWLIV#HW#GHV#FLEOHV#VHURQW#pWDEOLV#SRXU#OHV#UDSSRUWV#DQQXHOV#
VXEVpTXHQWV1#>7UDGXFWLRQ1@

5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH0LHX[0rWUH0LHX[0rWUH0LHX[0rWUH

714;4714;4714;4714;4 (Q#YXH#G·DWWHLQGUH#O·REMHFWLI#G·DVVXUHU#XQ#DSSURYLVLRQQHPHQW#HQ#
HDX#VpFXULWDLUH#DX[#SHUVRQQHV#TXL#V·DOLPHQWHQW#j#XQ#SXLWV#SULYp/#OH#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#GRLW#QRQ#VHXOHPHQW#LQIRUPHU#SDU#
OHWWUH#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV#GHV#UpVXOWDWV#G·DQDO\VH#GH#OD#
IDoRQ#GpFULWH#GDQV#OH#UqJOHPHQW/#PDLV#DXVVL/#j#QRWUH#DYLV/#YHLOOHU#j#FH#TXH#
OHV#UpVXOWDWV#VRLHQW#FRPSUpKHQVLEOHV1#

714;5714;5714;5714;5 3DUWDQW#GH#WHOV#REMHFWLIV/#QRXV#SHQVLRQV#TXH#OH#UDSSRUW#DQQXHO#GX#
PLQLVWqUH#DERUGHUDLW#OD#TXHVWLRQ1#1RXV#DYRQV#WRXWHIRLV#GpWHUPLQp#TXH/#j#
O·KHXUH#DFWXHOOH/#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#Q·D#SDV#
G·REMHFWLIV#FODLUHPHQW#pWDEOLV#D\DQW#WUDLW#j#VRQ#WUDYDLO#UHODWLI#DX#
5qJOHPHQW#VXU#O·HDX#SRWDEOH#SRXU#FH#TXL#HVW#GHV#SURSULpWDLUHV#G·XQ#
QRXYHDX#SXLWV#GRPHVWLTXH1#

714;6714;6714;6714;6 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#IDLW#UDSSRUW#VXU#OH#
WUDYDLO#DFFRPSOL#GDQV#OH#GRPDLQH#GHV#SXLWV#GRPHVWLTXHV#HQ#4<<;04<<<1#
/H#UDSSRUW#DQQXHO#FRPSUHQG#XQH#EUqYH#GHVFULSWLRQ#GX#WUDYDLO#DFFRPSOL1#
$XFXQH#GHVFULSWLRQ#GHV#REMHFWLIV/#GHV#EXWV#RX#GHV#UpVXOWDWV#Q·HVW#IRXUQLH1#

714;7714;7714;7714;7 /H#UDSSRUW#PHQWLRQQH#TXH#54 (#GHV#DQDO\VHV#EDFWpULRORJLTXHVEDFWpULRORJLTXHVEDFWpULRORJLTXHVEDFWpULRORJLTXHV#
HIIHFWXpHV#VXU#GHV#pFKDQWLOORQV#G·HDX#YHQDQW#GH#SXLWV#SULYpV#RQW#QpFHVVLWp#
XQ#VXLYL#SDU#OHV#LQVSHFWHXUV#GH#OD#6DQWp#SXEOLTXH1#+1RXV#Q·DYRQV#SDV#SX#
GpWHUPLQHU#SRXUTXRL#OH#PLQLVWqUH#D#IRXUQL#OHV#UpVXOWDWV#GHV#DQDO\VHV#
EDFWpULRORJLTXHV#PDLV#SDV#FHX[#GHV#DQDO\VHV#LQRUJDQLTXHV,1#/RUVTXH#
QRXV#DYRQV#GHPDQGp#DX#PLQLVWqUH#FRPPHQW#LO#pWDLW#DUULYp#j#XQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 ;4



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
SRXUFHQWDJH#GH#54 (/#LO#D#UpSRQGX#TXH#OH#FKLIIUH#YLHQW#GX#FRGDJH#
LQIRUPDWLTXH#GX#/DERUDWRLUH#GHV#VHUYLFHV#DQDO\WLTXHV1#8QH#DQDO\VH#GRQW#
OH#FRGH#HVW#© UH0WHVW ª#+F·HVW0j0GLUH#XQH#UHSULVH#GH#O·DQDO\VH,#HVW#FRPSWpH#
FRPPH#XQH#DQDO\VH#D\DQW#IDLW#O·REMHW#G·XQ#VXLYL#SDU#OH#PLQLVWqUH1#
&HSHQGDQW/#QRWUH#YpULILFDWLRQ#D#GpWHUPLQp#TXH#FH#Q·HVW#SDV#WRXMRXUV#OH#
FDV1#&HUWDLQHV#DQDO\VHV#TXL#VRQW#UHSULVHV#QH#IRQW#SDV#WRXMRXUV#O·REMHW#G·XQ#
VXLYL#SDU#OH#PLQLVWqUH/#HW#G·DXWUHV#TXL#VRQW#GHV#DQDO\VHV#GH#VXLYL#SDU#OH#
PLQLVWqUH#SRUWHQW#XQ#DXWUH#FRGH1#­#QRWUH#DYLV/#LO#V·DJLW#G·XQ#UDSSRUW#
LQH[DFW1#,O#VHUDLW#EpQpILTXH#SRXU#OH#PLQLVWqUH#GH#IRXUQLU#GHV#GHVFULSWLRQV#
SOXV#GpWDLOOpHV#GHV#SURJUDPPHV#HQ#YLJXHXU#SRXU#OHV#SXLWV#GRPHVWLTXHV#HW#
OH#QRPEUH#G·DQDO\VHV#G·pFKDQWLOORQV#G·HDX#YHQDQW#GH#SXLWV#GRPHVWLTXHV#
QRXYHOOHPHQW#IRUpV#H[DPLQpHV#SDU#OHV#LQVSHFWHXUV#GDQV#XQ#H[HUFLFH#
GRQQp1#

714;8714;8714;8714;8 1RXV#VRPPHV#G·DYLV#TX·XQ#REMHFWLI#UDLVRQQDEOH#SRXUUDLW#rWUH#GH#
© IRXUQLU#DX#SURSULpWDLUH#GHV#UpVXOWDWV#G·DQDO\VH#G·HDX#LQIRUPDWLIV#LQIRUPDWLIV#LQIRUPDWLIV#LQIRUPDWLIV#
FRQIRUPpPHQW#DX#UqJOHPHQW#SRXU#FKDTXHFKDTXHFKDTXHFKDTXH#pFKDQWLOORQ#G·HDX#DQDO\Vp ª1#
1RXV#DYRQV#GpMj#GLVFXWp#GH#SOXVLHXUV#SRLQWV#WRXFKDQW#OH#PDQTXH#GH#FODUWp#
GDQV#OD#FRPPXQLFDWLRQ#DX[#SURSULpWDLUHV#GHV#UpVXOWDWV#G·DQDO\VH#HW#GH#
O·LQIRUPDWLRQ#FRQQH[H1#&HOD#QRXV#SUpRFFXSH1#6L#OH#PLQLVWqUH#GH#OD#6DQWp#
HW#GX#0LHX[0rWUH#DYDLW#PLV#HQ#±XYUH#XQ#PR\HQ#GH#PHVXUHU#OHV#UpVXOWDWV#
GHV#SURJUDPPHV#HW#G·HQ#IDLUH#UDSSRUW#UpJXOLqUHPHQW/#LO#HVW#SRVVLEOH#TXH#
FHUWDLQV#GH#FHV#SUREOqPHV#GH#FRPPXQLFDWLRQ#VHUDLHQW#GpMj#UpJOpV1#6L#OH#
PLQLVWqUH#SUHQDLW#GHV#PHVXUHV#SRXU#V·DVVXUHU#GH#© IRXUQLU#DX#SURSULpWDLUH#
GHV#UpVXOWDWV#G·DQDO\VH#G·HDX#LQIRUPDWLIV#LQIRUPDWLIV#LQIRUPDWLIV#LQIRUPDWLIV#FRQIRUPpPHQW#DX#UqJOHPHQW#
SRXU#FKDTXH#FKDTXH#FKDTXH#FKDTXH#pFKDQWLOORQ#G·HDX#DQDO\Vp ª/#LO#HVW#SUREDEOH#TXH#OH#SHUVRQQHO#
DXUDLW#pWp#PLV#DX#FRXUDQW#GHV#SUREOqPHV#GH#FRPPXQLFDWLRQ1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 714;9714;9714;9714;9 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#DPpOLRUH#OD#GLVFXVVLRQ#GDQV#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#0LHX[0rWUH#DPpOLRUH#OD#GLVFXVVLRQ#GDQV#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#0LHX[0rWUH#DPpOLRUH#OD#GLVFXVVLRQ#GDQV#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#0LHX[0rWUH#DPpOLRUH#OD#GLVFXVVLRQ#GDQV#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#
WUDYDLO#UHODWLI#DX#WUDYDLO#UHODWLI#DX#WUDYDLO#UHODWLI#DX#WUDYDLO#UHODWLI#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH#HQ#FH#TXL#FRQFHUQH#OHV#SXLWV##HQ#FH#TXL#FRQFHUQH#OHV#SXLWV##HQ#FH#TXL#FRQFHUQH#OHV#SXLWV##HQ#FH#TXL#FRQFHUQH#OHV#SXLWV#
GRPHVWLTXHV1#/·LQIRUPDWLRQ#GHYUDLW#SRUWHU#VXU#OD#PHVXUH#GDQV#ODTXHOOH#GRPHVWLTXHV1#/·LQIRUPDWLRQ#GHYUDLW#SRUWHU#VXU#OD#PHVXUH#GDQV#ODTXHOOH#GRPHVWLTXHV1#/·LQIRUPDWLRQ#GHYUDLW#SRUWHU#VXU#OD#PHVXUH#GDQV#ODTXHOOH#GRPHVWLTXHV1#/·LQIRUPDWLRQ#GHYUDLW#SRUWHU#VXU#OD#PHVXUH#GDQV#ODTXHOOH#
OHV#DFWLYLWpV#GHV#SURJUDPPHV#RQW#SHUPLV#G·DWWHLQGUH#OHV#UpVXOWDWV#OHV#DFWLYLWpV#GHV#SURJUDPPHV#RQW#SHUPLV#G·DWWHLQGUH#OHV#UpVXOWDWV#OHV#DFWLYLWpV#GHV#SURJUDPPHV#RQW#SHUPLV#G·DWWHLQGUH#OHV#UpVXOWDWV#OHV#DFWLYLWpV#GHV#SURJUDPPHV#RQW#SHUPLV#G·DWWHLQGUH#OHV#UpVXOWDWV#
HVFRPSWpV1#HVFRPSWpV1#HVFRPSWpV1#HVFRPSWpV1#

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 714;:714;:714;:714;: ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#­#QRWUH#DYLV/#OH#JRXYHUQHPHQW#Q·D#
SDV#PLV#HQ#SODFH#GHV#V\VWqPHV#HW#GHV#PpWKRGHV#DGpTXDWV#OXL#SHUPHWWDQW#
G·REWHQLU#GHV#PHVXUHV#HW#GHV#UDSSRUWV#SHUWLQHQWV#HW#H[DFWV#VXU#O·HIILFDFLWp#
GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#
1RXV#Q·DYRQV#SDV#WURXYp#OD#SUHXYH#G·REMHFWLIV#FODLUHPHQW#GpILQLV#D\DQW#
WUDLW#DX[#EXWV#GHV#SURJUDPPHV1#

,QGLFDWHXUV#GX#UHQGHPHQW#,QGLFDWHXUV#GX#UHQGHPHQW#,QGLFDWHXUV#GX#UHQGHPHQW#,QGLFDWHXUV#GX#UHQGHPHQW#
UHODWLIV#j#O·HDX#GHV#SXLWV#UHODWLIV#j#O·HDX#GHV#SXLWV#UHODWLIV#j#O·HDX#GHV#SXLWV#UHODWLIV#j#O·HDX#GHV#SXLWV#
GRPHVWLTXHV#GRPHVWLTXHV#GRPHVWLTXHV#GRPHVWLTXHV#

714;;714;;714;;714;; 1RWUH#VL[LqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#GRLW#
pWDEOLU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#TXL#YLVHQW#GH#IDoRQ#DSSURSULpH#OD#
SURWHFWLRQ#GHV#UHVVRXUFHV#HQ#HDX#GHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#
XQ#SXLWV#SULYp1#
;5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
714;<714;<714;<714;< /H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#D#FODLUHPHQW#GpILQL#VRQ#REMHFWLI#
HQ#PDWLqUH#GH#TXDOLWp#GH#O·HDX#GDQV#VRQ#UDSSRUW#GH#4<<<1#/·REMHFWLI#HVW#OH#
VXLYDQW =#© 9HLOOHU#j#FH#TXH#OD#TXDOLWp#GHV#UHVVRXUFHV#HQ#HDX#GH#OD#
SURYLQFH#VRLW#FRQIRUPH#DX[#QRUPHV#SURYLQFLDOHV#pWDEOLHV#SRXU#
O·XWLOLVDWLRQ#SUpYXH#+HDX#SRWDEOH/#XVDJH#UpFUpDWLI/#YLH#DTXDWLTXH/#HWF1,1 ª#
'DQV#OH#FDGUH#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#FKHUFKp#j#YRLU#VL#OH#
PLQLVWqUH#D#pWDEOL#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#SHUWLQHQWV#D\DQW#WUDLW#DX[#
SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#HQ#HDX#j#XQ#SXLWV#GRPHVWLTXH1#&H#
IDLVDQW/#QRXV#DYRQV#GpWHUPLQp#TXH#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#OHV#
REMHFWLIV#pODERUpV#SDU#OH#PLQLVWqUH#YLVH#VHXOHPHQW#OHV#HDX[#
© PXQLFLSDOHV ª#+HDX[#GH#VXUIDFH#HW#HDX[#VRXWHUUDLQHV,1#&RPPH#73 (#GHV#
KDELWDQWV#GH#OD#SURYLQFH#GpSHQGHQW#GHV#HDX[#VRXWHUUDLQHV#SURYHQDQW#GH#
SXLWV#SULYpV/#LO#V·DJLW#VHORQ#QRXV#G·XQH#RPLVVLRQ1#1RXV#SHQVRQV#TXH/#
GDQV#O·HVSULW#GH#OD#UHFRPPDQGDWLRQ#GX#JRXYHUQHPHQW/#j#VDYRLU#GHPDQGHU#
j#© WRXV#OHV#PLQLVWqUHV#HW#RUJDQLVPHV#G·pWDEOLU#GHV#LQGLFDWHXUV#GH#
SHUIRUPDQFH#HW#G·DXWUHV#LQGLFHV#GH#PHVXUH#TXL#VHUYLURQW#j#pYDOXHU#OHV#
SURJUDPPHV#TX·LOV#DGPLQLVWUHQW ª/#OH#PLQLVWqUH#GHYUDLW#HQYLVDJHU#
G·pWDEOLU#GH#WHOV#LQGLFHV#GH#PHVXUH#SRXU#WRXV#OHV#SURJUDPPHV#HQ#YLJXHXU#
YLVDQW#OD#SURWHFWLRQ#GHV#HDX[#VRXWHUUDLQHV#TXL#DSSURYLVLRQQHQW#OHV#SXLWV#
GRPHVWLTXHV1#

714<3714<3714<3714<3 /HV#UHVSRQVDEOHV#GX#PLQLVWqUH#QRXV#RQW#IDLW#SDUW#G·XQH#YDVWH#
JDPPH#G·DFWLYLWpV#PLQLVWpULHOOHV#YLVDQW#j#SUpYHQLU#RX#j#GpFHOHU#OHV#
GDQJHUV#SRWHQWLHOV#TXL#SRXUUDLHQW#PHQDFHU#O·DSSURYLVLRQQHPHQW#HQ#HDX#
GHV#SXLWV#GRPHVWLTXHV1#,O#V·DJLW#QRWDPPHQW#GHV#UqJOHPHQWV#VXU#
O·HQWUHSRVDJH#GHV#SHVWLFLGHV#HW#GHV#UpVHUYRLUV#GH#FRPEXVWLEOH/#GX#
FRQWU{OH#H[HUFp#VXU#O·HPSODFHPHQW#GH#GLYHUVHV#LQVWDOODWLRQV#LQGXVWULHOOHV#
DX#PR\HQ#GH#SHUPLV#G·H[SORLWDWLRQ/#HW#GH#OD#SODQLILFDWLRQ#GH#O·XWLOLVDWLRQ#
GHV#WHUUHV#UXUDOHV#SDU#GLIIpUHQWV#PR\HQV1#4XRL#TX·LO#HQ#VRLW/#OH#PLQLVWqUH#
QRXV#D#LQIRUPpV#TX·LO#GRLW#rWUH#FODLUHPHQW#UHFRQQX#TXH#OD#UHVSRQVDELOLWp#
IRQGDPHQWDOH#GH#OD#JHVWLRQ#GHV#V\VWqPHV#G·DSSURYLVLRQQHPHQW#HQ#HDX#
UHYLHQW#DX#SURSULpWDLUH1#7RXWH#PHVXUH#GH#OD#UpXVVLWH#GH#OD#SDUWLFLSDWLRQ#GX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#GRLW#LQFOXUH#
O·H[DPHQ#GHV#UHVSRQVDELOLWpV#GHV#FLWR\HQV#HW#GX#JRXYHUQHPHQW#GDQV#
O·DWWHLQWH#GH#O·REMHFWLI#JOREDO/#FH#TXL#PHWWUD#OD#TXHVWLRQ#HQ#FRQWH[WH1#

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 714<4714<4714<4714<4 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#1RXV#DYRQV#GpWHUPLQp#TXH#OH#
PLQLVWqUH#Q·D#SDV#pWDEOL#GH#PHVXUHV#GX#UHQGHPHQW#SRXU#O·HDX#GHV#SXLWV#
GRPHVWLTXHV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 714<5714<5714<5714<5 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#GHV#PHVXUHV#GX#UHQGHPHQW#YLVDQW#OD#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#GHV#PHVXUHV#GX#UHQGHPHQW#YLVDQW#OD#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#GHV#PHVXUHV#GX#UHQGHPHQW#YLVDQW#OD#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#GHV#PHVXUHV#GX#UHQGHPHQW#YLVDQW#OD#
VpULH#GH#SURJUDPPHV#PLV#HQ#±XYUH#GDQV#OH#EXW#GH#SUpYHQLU#OHV#SUREOqPHV#VpULH#GH#SURJUDPPHV#PLV#HQ#±XYUH#GDQV#OH#EXW#GH#SUpYHQLU#OHV#SUREOqPHV#VpULH#GH#SURJUDPPHV#PLV#HQ#±XYUH#GDQV#OH#EXW#GH#SUpYHQLU#OHV#SUREOqPHV#VpULH#GH#SURJUDPPHV#PLV#HQ#±XYUH#GDQV#OH#EXW#GH#SUpYHQLU#OHV#SUREOqPHV#
G·HDX#SRWDEOH#SRXU#OHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#G·HDX#SRWDEOH#SRXU#OHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#G·HDX#SRWDEOH#SRXU#OHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#G·HDX#SRWDEOH#SRXU#OHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#
GRPHVWLTXH1GRPHVWLTXH1GRPHVWLTXH1GRPHVWLTXH1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 714<6714<6714<6714<6 (Q#5334/#j#O*RFFDVLRQ#GH#VRQ#SURFHVVXV#GH#SODQLILFDWLRQ#
VWUDWpJLTXH/#OH#QRXYHDX#PLQLVWqUH#GH#O*(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#FRQVHQW#j#H[DPLQHU#OD#GpWHUPLQDWLRQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 ;6



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
G*LQGLFDWHXUV#GX#UHQGHPHQW#HQ#UDSSRUW#DYHF#O*HDX#GHV#SXLWV#GRPHVWLTXHV1#
>7UDGXFWLRQ1@

2EVHUYDWLRQV#GX#PLQLVWqUH#GH#OD#2EVHUYDWLRQV#GX#PLQLVWqUH#GH#OD#2EVHUYDWLRQV#GX#PLQLVWqUH#GH#OD#2EVHUYDWLRQV#GX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH6DQWp#HW#GX#0LHX[0rWUH6DQWp#HW#GX#0LHX[0rWUH6DQWp#HW#GX#0LHX[0rWUH

714<7714<7714<7714<7 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#IRUPXOp#OHV#
FRPPHQWDLUHV#VXLYDQWV#DX#VXMHW#GH#VD#UHVSRQVDELOLWp#j#O*pJDUG#GX#
5qJOHPHQW#VXU#O*HDX#SRWDEOH#=

/H#PLQLVWqUH#D#H[DPLQp#OHV#REVHUYDWLRQV#GX#YpULILFDWHXU#
JpQpUDO#VXU#OD#TXDOLWp#GH#O*HDX#GHV#SXLWV#GRPHVWLTXHV#HW#GX#
UqJOHPHQW#<60536/#5qJOHPHQW#VXU#O*HDX#SRWDEOH1

3DU#OHXU#QDWXUH/#OHV#SURFpGXUHV#QRUPDOLVpHV#GH#
IRQFWLRQQHPHQW#YLVDQW#O*HDX#SRWDEOH#WUDLWHQW#OD#SOXSDUW#GHV#
TXHVWLRQV#TXL#VRQW#GX#UHVVRUW#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH1

/*pFKpDQFLHU#G*pODERUDWLRQ#GHV#SURFpGXUHV#QRUPDOLVpHV#GH#
IRQFWLRQQHPHQW#HVW#OH#VXLYDQW#=#SUHPLqUH#pEDXFKH#G*LFL#
QRYHPEUH#5333/#GHX[LqPH#pEDXFKH#G*LFL#MDQYLHU#5334/#HW#
YHUVLRQ#GpILQLWLYH#G*LFL#PDUV#53341

,O#HVW#SUpYX#TXH#OHV#TXHVWLRQV#WRXFKDQW#j#OD#IRLV#OH#PLQLVWqUH#
GH#OD#6DQWp#HW#GX#0LHX[0rWUH#HW#GX#PLQLVWqUH#GH#
O*(QYLURQQHPHQW#HW#*RXYHUQHPHQWV#ORFDX[#VHURQW#WUDLWpHV#SDU#
OH#SURFHVVXV#GHV#SROLWLTXHV#HW#GHV#SULRULWpV1#>7UDGXFWLRQ1@
;7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



#Chapitre 5
0LQLVWqUH#GHV#)LQDQFHV###############
/D#JRXYHUQH#GHV#UpJLPHV############

GH#UHWUDLWH

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #;:

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# #;<

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 <3#

6WUXFWXUH#GH#OD#JRXYHUQH##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 <3#

5pVXOWDWV#GX#TXHVWLRQQDLUH#HW#UDSSRUW# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 <5##



&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH

#0LQLVWqUH#GHV#)LQDQFHV
/D#JRXYHUQH#GHV#UpJLPHV

GH#UHWUDLWH
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 814814814814 (QYLURQ#73 :33 HPSOR\pV#FRWLVHQW#j#RQ]H#UpJLPHV#GH#UHWUDLWH#
SURYLQFLDX[/#TXL#YHUVHQW#SDU#DLOOHXUV#GHV#SUHVWDWLRQV#GH#UHWUDLWH#j#TXHOTXH#
49 ;33 SHUVRQQHV1#/HV#SUHVWDWLRQV#GH#UHWUDLWH#YHUVpHV#DX#WLWUH#GHV#
UpJLPHV#SRXU#O·H[HUFLFH#OH#SOXV#UpFHQW#RQW#DWWHLQW#XQ#WRWDO#GH#
585/5 PLOOLRQV#GH#GROODUV1#'XUDQW#O·H[HUFLFH/#OHV#HPSOR\pV#RQW#YHUVp#
<7/7 PLOOLRQV#GH#GROODUV#GDQV#OHV#UpJLPHV/#HW#OHV#FRQWULEXDEOHV/#
574/; PLOOLRQV1#(Q#ILQ#G·H[HUFLFH/#O·DFWLI#WRWDO#QHW#GHV#UpJLPHV#GH#UHWUDLWH#
GpSDVVDLW#OHV#: PLOOLDUGV#GH#GROODUV1

815815815815 ­#O·KHXUH#DFWXHOOH/#QRWUH#EXUHDX#HVW#OH#YpULILFDWHXU#ILQDQFLHU#GH#
VL[#GHV#UpJLPHV/#U{OH#TXL#QRXV#D#SHUPLV#G·HQ#YHQLU#j#ELHQ#FRQQDvWUH#OHXUV#
DFWLYLWpV1#1RXV#H[DPLQRQV#pJDOHPHQW#GHV#TXHVWLRQV#UHODWLYHV#j#OD#
FRPSWDELOLWp#HW#j#OD#GLYXOJDWLRQ#G·LQIRUPDWLRQV#ILQDQFLqUHV#GH#WRXV#OHV#
UpJLPHV#GDQV#OH#FDGUH#GH#QRWUH#YpULILFDWLRQ#ILQDQFLqUH#GX#JRXYHUQHPHQW#
GX#1RXYHDX0%UXQVZLFN1##

816816816816 (Q#UDLVRQ#GH#O·LPSRUWDQFH#GH#O·DSSRUW#DQQXHO#GHV#FRQWULEXDEOHV/#
GX#JUDQG#QRPEUH#G·HPSOR\pV#GX#JRXYHUQHPHQW#HW#GH#SHQVLRQQpV#TXL#
GpSHQGHQW#GHV#UpJLPHV#SRXU#OHXU#VpFXULWp#j#OD#UHWUDLWH#HW#GH#OD#WDLOOH#
JOREDOH#GH#OD#IRQFWLRQ#GHV#UpJLPHV#GH#UHWUDLWH/#QRXV#DYRQV#GpFLGp#
G·HQWUHSUHQGUH#XQ#H[DPHQ#G·XQH#pWHQGXH#EHDXFRXS#SOXV#ODUJH#TXH#QRV#
DFWLYLWpV#KDELWXHOOHV#j#WLWUH#GH#YpULILFDWHXUV#ILQDQFLHUV1#

817817817817 8Q#WHO#H[DPHQ#SRXUUDLW#HQJOREHU#GH#QRPEUHX[#DVSHFWV#GH#OD#
IRQFWLRQ#GHV#UpJLPHV#GH#UHWUDLWH1#­#QRWUH#DYLV/#OH#SRLQW#GH#GpSDUW#OH#SOXV#
SHUWLQHQW#GRLW#YLVHU#OD#JRXYHUQH#HW#OD#UHGGLWLRQ#GH#FRPSWHV1#/D#JRXYHUQH#
SHXW#rWUH#GpILQLH#FRPPH#OH#SURFHVVXV#HW#OD#VWUXFWXUH#VXLYLV#SRXU#RULHQWHU#
HW#JpUHU#OD#IRQFWLRQ#GHV#UpJLPHV#GH#UHWUDLWH#GDQV#OH#EXW#GH#UpDOLVHU#OD#
PLVVLRQ#RX#O·REMHFWLI#pQRQFp1#3DU#DLOOHXUV/#OD#UHGGLWLRQ#GH#FRPSWHV#HVW#
GpILQLH#FRPPH#O·REOLJDWLRQ#GH#UpSRQGUH#GHV#SRXYRLUV#HW#GHV#
UHVSRQVDELOLWpV#TXL#VRQW#FRQIpUpV1#

818818818818 $X#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#QRXV#DYRQV#DFTXLV#GH#
O·H[SpULHQFH#GDQV#OH#WUDYDLO#VXU#OD#JRXYHUQH#HW#OD#UHGGLWLRQ#GH#FRPSWHV1#
(Q#4<<:/#QRXV#DYRQV#IRUPXOp#GHV#REVHUYDWLRQV#VXU#GHV#TXHVWLRQV#
UHODWLYHV#j#OD#JRXYHUQH#HW#j#OD#UHGGLWLRQ#GH#FRPSWHV#j#OD#6RFLpWp#GHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 ;:



0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#8
ORWHULHV#GH#O·$WODQWLTXH#,QF1#(Q#4<<;/#QRXV#DYRQV#H[DPLQp#GHV#TXHVWLRQV#
VLPLODLUHV#GDQV#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#HW/#O·DQQpH#
GHUQLqUH/#QRXV#DYRQV#pWXGLp#OD#6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0
%UXQVZLFN1#

819819819819 /HV#pYpQHPHQWV#VXU#OD#VFqQH#QDWLRQDOH#RQW#DXVVL#FRQWULEXp#j#
O·LQWpUrW#TXH#QRXV#SRUWRQV#j#OD#JRXYHUQH#HW#j#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#
UpJLPHV#GH#UHWUDLWH#GH#OD#SURYLQFH1

81:81:81:81: (Q#QRYHPEUH#4<<:/#OH#&RPLWp#VpQDWRULDO#SHUPDQHQW#GHV#EDQTXHV#
HW#GX#FRPPHUFH#D#HQWUHSULV#GHV#DXGLHQFHV#VXU#OH#U{OH#HW#OHV#SUDWLTXHV#GH#
JRXYHUQH#GHV#LQYHVWLVVHXUV#LQVWLWXWLRQQHOV#DX#&DQDGD1#/HV#LQYHVWLVVHXUV#
LQVWLWXWLRQQHOV#FRPSUHQQHQW#OHV#UpJLPHV#GH#UHWUDLWH#SXEOLFV#HW#SULYpV1

81;81;81;81; 'XUDQW#FHV#DXGLHQFHV/#OH#FRPLWp#D#HQWHQGX#GHV#REVHUYDWLRQV#WHOOHV#
TXH#FHOOHV0FL =

© OHV#SUDWLTXHV#GH#UpJLH#GHV#JUDQGHV#FDLVVHV#GH#UHWUDLWH#GX#
VHFWHXU#SXEOLF#GHYUDLHQW#>111@#rWUH#H[DPLQpHV#GDQV#OH#EXW#
G*pWDEOLU#GHV#OLJQHV#GLUHFWULFHV#SRXU#UHGUHVVHU#OD#VLWXDWLRQ1#>«@#
(Q#UqJOH#JpQpUDOH/#LO#\#D#SHX#GH#FRQVHLOV#ELHQ#GLULJpV1 ª

© RQ#QH#VDLW#SDV#WUqV#ELHQ#TXHOOHV#GpFLVLRQV#VRQW#SULVHV#HW#j#TXHO#
WLWUH/#TXL#VHUD#WRXFKp#SDU#FHV#GpFLVLRQV/#FH#TXH#O*RQ#HQWHQG#SDU#
OD#SUXGHQFH#HW#VXUWRXW#TXHOOH#HVW#OD#PLVVLRQ#G*XQH#FDLVVH#GH#
UHWUDLWH ª#

© ,O#\#D#HQFRUH#EHDXFRXS#GH#FKHPLQ#j#IDLUH#DYDQW#TX·RQ#SXLVVH#
GLUH#TXH#WRXV#OHV#UpJLPHV#GH#UHWUDLWH#VRQW#ELHQ#GLULJpV1 ª

81<81<81<81< /·XQ#GHV#PpPRLUHV#SUpVHQWpV#DX[#DXGLHQFHV#FLWDLW#XQH#LPSRUWDQWH#
pWXGH#SRUWDQW#VXU#:< JUDQGHV#FDLVVHV#GH#UHWUDLWH#DPpULFDLQHV#HW#
FDQDGLHQQHV#HW#XQH#FDLVVH#GH#UHWUDLWH#KROODQGDLVH1#/·pWXGH#D#WURXYp#XQ#
OLHQ#VWDWLVWLTXHPHQW#VLJQLILFDWLI#HQWUH#OH#UHQGHPHQW#GH#O·RUJDQLVDWLRQ#HW#OD#
FRQFHSWLRQ#GH#O·RUJDQLVDWLRQ/#PDLV/#HQFRUH#SOXV#LQWpUHVVDQW/#HW#SOXV#
SDUWLFXOLqUHPHQW/#HOOH#D#DXVVL#WURXYp#TXH#OD#TXDOLWp#GX#FRQVHLO#GHV#
ILGXFLDLUHV#HVW#OH#IDFWHXU#OH#SOXV#LPSRUWDQW#GDQV#OH#UHQGHPHQW#GH#
O·RUJDQLVDWLRQ1

8143814381438143 /HV#DXGLHQFHV#RQW#DERXWL#HQ#QRYHPEUH#4<<;#j#OD#SXEOLFDWLRQ#G·XQ#
UDSSRUW#LQWLWXOp#/HV#SUDWLTXHV#GH#UpJLH#LQWHUQH#GHV#LQYHVWLVVHXUV#
LQVWLWXWLRQQHOV1#/H#UDSSRUW#IRUPXOH#GHX[#UHFRPPDQGDWLRQV#UHODWLYHV#DX[#
UpJLPHV#GH#UHWUDLWH =

� 4XH#OHV#ILGXFLDLUHV#GH#FKDTXH#UpJLPH#GH#UHWUDLWH#GX#&DQDGD#DGRSWHQW#
OHV#OLJQHV#GLUHFWULFHV#VRLW#GH#O·$VVRFLDWLRQ#FDQDGLHQQH#GHV#
DGPLQLVWUDWHXUV#GH#UpJLPHV#GH#UHWUDLWH#+O·$&$55,/#GH#O·$VVRFLDWLRQ#
FDQDGLHQQH#GHV#JHVWLRQQDLUHV#GH#IRQGV#GH#UHWUDLWH#+O·$&*)5,#RX#GX#
%XUHDX#GX#VXULQWHQGDQW#GHV#LQVWLWXWLRQV#ILQDQFLqUHV#+%6,),1
;; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
� 4XH#OHV#ILGXFLDLUHV#GH#FKDTXH#UpJLPH#GH#UHWUDLWH#IDVVHQW#UDSSRUW#WRXV#
OHV#DQV#DX[#PHPEUHV#GX#UpJLPH#SRXU#LQGLTXHU#V·LOV#UHVSHFWHQW#RX#
GpSDVVHQW#OHV#OLJQHV#GLUHFWULFHV#DGRSWpHV#RX/#OH#FDV#pFKpDQW/#
H[SOLTXHU#SRXUTXRL#LOV#RQW#GpFLGp#GH#QH#SDV#OHV#VXLYUH1#

8144814481448144 ­#OD#VXLWH#GX#UDSSRUW#GX#FRPLWp#VpQDWRULDO/#O·$&$55/#O·$&*)5#
HW#OH#%6,)#RQW#IRUPp#OH#*URXSH#GH#WUDYDLO#PL[WH#VXU#OD#UpJLH#LQWHUQH4#GHV#
UpJLPHV#GH#UHWUDLWH1#/H#WUDYDLO#GX#JURXSH#D#PHQp#j#O·pODERUDWLRQ#G·XQ#
HQVHPEOH#FRPPXQ#GH#SULQFLSHV#SRXU#OD#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH#
HW#j#XQ#JXLGH#+TXHVWLRQQDLUH,#SRXU#pYDOXHU#OHV#SUDWLTXHV#GH#JRXYHUQH1#

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 8145814581458145 1RWUH#REMHFWLI#SRXU#OH#SURMHW#pWDLW#OH#VXLYDQW =

([DPLQHU#OHV#VWUXFWXUHV#GH#JRXYHUQH#HW#GH#UHGGLWLRQ#GH#FRPSWHV#HQ#
SODFH#SRXU#OHV#UpJLPHV#GH#UHWUDLWH#GH#OD#SOXSDUW#GHV#HPSOR\pV#GX#
JRXYHUQHPHQW#SURYLQFLDO#HW#GH#FHUWDLQHV#DXWUHV#HQWLWpV#DLQVL#TXH#GHV##
GpSXWpV#GH#O·$VVHPEOpH#OpJLVODWLYH/#HW/#OH#FDV#pFKpDQW/#IRUPXOHU#GHV#
UHFRPPDQGDWLRQV#G·DPpOLRUDWLRQ1#

8146814681468146 1RWUH#SURMHW#GH#YpULILFDWLRQ#D#SRUWp#VXU#KXLW#GHV#RQ]H#UpJLPHV#GH#
UHWUDLWH#SURYLQFLDX[/#j#VDYRLU =

� 3HQVLRQ#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#+VHUYLFHV#SXEOLFV,
� 3HQVLRQ#GH#UHWUDLWH#GHV#HQVHLJQDQWV#+HQVHLJQDQWV,
� 3HQVLRQ#GH#UHWUDLWH#GHV#GpSXWpV#HW#3HQVLRQ#GHV#GpSXWpV#+GpSXWpV,
� 5pJLPH#GH#SHQVLRQ#GHV#HPSOR\pV#LQVFULWV#DX#6\QGLFDW#FDQDGLHQ#GH#OD#

IRQFWLRQ#SXEOLTXH#GHV#K{SLWDX[#GX#1RXYHDX0%UXQVZLFN#+K{SLWDX[0
6&)3,

� 5pJLPH#GH#SHQVLRQ#SRXU#OHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#
VHUYLFHV#GHV#GLVWULFWV#VFRODLUHV#GX#1RXYHDX0%UXQVZLFN#+PDQ±XYUHV/#
KRPPHV#GH#PpWLHUV#HW#GH#VHUYLFHV,

� 5pJLPH#GH#UHWUDLWH#SRXU#OHV#HPSOR\pV#j#WHPSV#SOHLQ#GH#OD#VHFWLRQ#
ORFDOH#5:78#GX#6&)3#GHV#GLVWULFWV#VFRODLUHV#GX#1RXYHDX0%UXQVZLFN#
+VHFWLRQ#ORFDOH#5:78#GX#6&)3,

� 5pJLPH#GH#SHQVLRQ#GH#FHUWDLQV#HPSOR\pV#V\QGLTXpV#GHV#K{SLWDX[#GX#
1RXYHDX0%UXQVZLFN#+K{SLWDX[0FHUWDLQV,

� 5pJLPH#GH#UHWUDLWH#GHV#VDODULpV#VDLVRQQLHUV#HW#j#WHPSV#SDUWLHO#+WHPSV#
SDUWLHO,

8147814781478147 1RXV#Q·DYRQV#SDV#H[DPLQp#OH#UpJLPH#GH#UHWUDLWH#GH#O·RPEXGVPDQ#
QL#OH#5pJLPH#GH#SHQVLRQ#GHV#FDGUHV#GHV#GLVWULFWV#VFRODLUHV#GX#1RXYHDX0
%UXQVZLFN#SDUFH#TX·LO#Q·\#D#DXFXQ#FRWLVDQW#j#FHV#UpJLPHV#j#O·KHXUH#
DFWXHOOH#1#1RXV#Q·DYRQV#SDV#QRQ#SOXV#H[DPLQp#OH#UpJLPH#GH#UHWUDLWH#GHV#

41 11G171#/HV#WHUPHV#© UpJLH ª/#© UpJLH#LQWHUQH ª#HW#© JRXYHUQH ª#VRQW#LFL#
V\QRQ\PHV1#/H#JURXSH#GH#WUDYDLO#PL[WH#HPSORLH#OH#WHUPH#© UpJLH ª#RX#
© UpJLH#LQWHUQH ª/#DORUV#TXH#OH#%XUHDX#GX#YpULILFDWHXU#JpQpUDO#GX#
1RXYHDX0%UXQVZLFN#HPSORLH#OH#WHUPH#© JRXYHUQH ª1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 ;<



0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#8
MXJHV#TXL/#G·DSUqV#FH#TXH#QRXV#VDYRQV/#IDLW#DFWXHOOHPHQW#O·REMHW#G·XQH#
UpYLVLRQ1#

8148814881488148 1RWUH#H[DPHQ#D#FRQVLVWp#QRWDPPHQW#j#HQYR\HU#GHV#
TXHVWLRQQDLUHV#VXU#OD#JRXYHUQH#DX#SUpSRVp#j#OD#JRXYHUQH#GH#FKDTXH#
UpJLPH#DLQVL#TX·j#WRXV#OHV#PHPEUHV#GHV#FRPLWpV#GHV#SHQVLRQV1#1RXV#
DYRQV#XWLOLVp#OH#TXHVWLRQQDLUH#pODERUp#SDU#OH#*URXSH#GH#WUDYDLO#PL[WH#VXU#
OD#UpJLH#LQWHUQH#GHV#UpJLPHV#GH#UHWUDLWH1#'H#SOXV/#QRXV#DYRQV#WHQX#GHV#
GLVFXVVLRQV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH#GHV#)LQDQFHV#HW#
OH#FRQWU{OHXU1#1RXV#DYRQV#DXVVL#H[DPLQp#OHV#GRFXPHQWV#GHV#UpJLPHV#GH#
UHWUDLWH#HW#OD#GRFXPHQWDWLRQ#VXU#OD#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH1

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV 8149814981498149 $XFXQ#GRXWH#QH#GHYUDLW#HQWRXUHU#O·LGHQWLWp#GX#SUpSRVp#j#OD#$XFXQ#GRXWH#QH#GHYUDLW#HQWRXUHU#O·LGHQWLWp#GX#SUpSRVp#j#OD#$XFXQ#GRXWH#QH#GHYUDLW#HQWRXUHU#O·LGHQWLWp#GX#SUpSRVp#j#OD#$XFXQ#GRXWH#QH#GHYUDLW#HQWRXUHU#O·LGHQWLWp#GX#SUpSRVp#j#OD#
JRXYHUQH#GH#FKDTXH#UpJLPH#GH#UHWUDLWH1#'HX[#UpJLPHV#GH#UHWUDLWH#GH#OD#JRXYHUQH#GH#FKDTXH#UpJLPH#GH#UHWUDLWH1#'HX[#UpJLPHV#GH#UHWUDLWH#GH#OD#JRXYHUQH#GH#FKDTXH#UpJLPH#GH#UHWUDLWH1#'HX[#UpJLPHV#GH#UHWUDLWH#GH#OD#JRXYHUQH#GH#FKDTXH#UpJLPH#GH#UHWUDLWH1#'HX[#UpJLPHV#GH#UHWUDLWH#GH#OD#
SURYLQFH#Q·LQGLTXHQW#SDV#FODLUHPHQW#TXL#HVW#OH#SUpSRVp#j#OD#JRXYHUQH1SURYLQFH#Q·LQGLTXHQW#SDV#FODLUHPHQW#TXL#HVW#OH#SUpSRVp#j#OD#JRXYHUQH1SURYLQFH#Q·LQGLTXHQW#SDV#FODLUHPHQW#TXL#HVW#OH#SUpSRVp#j#OD#JRXYHUQH1SURYLQFH#Q·LQGLTXHQW#SDV#FODLUHPHQW#TXL#HVW#OH#SUpSRVp#j#OD#JRXYHUQH1

814:814:814:814: /HV#TXDWUH#UpJLPHV#GH#UHWUDLWH#VXU#OHVTXHOV#QRXV#IDLVRQV#UDSSRUW#/HV#TXDWUH#UpJLPHV#GH#UHWUDLWH#VXU#OHVTXHOV#QRXV#IDLVRQV#UDSSRUW#/HV#TXDWUH#UpJLPHV#GH#UHWUDLWH#VXU#OHVTXHOV#QRXV#IDLVRQV#UDSSRUW#/HV#TXDWUH#UpJLPHV#GH#UHWUDLWH#VXU#OHVTXHOV#QRXV#IDLVRQV#UDSSRUW#
RQW#XQ#pQRQFp#GH#EXW/#TXL#D#pWp#FRPPXQLTXp#DX[#SDUWLFLSDQWV#DX[#RQW#XQ#pQRQFp#GH#EXW/#TXL#D#pWp#FRPPXQLTXp#DX[#SDUWLFLSDQWV#DX[#RQW#XQ#pQRQFp#GH#EXW/#TXL#D#pWp#FRPPXQLTXp#DX[#SDUWLFLSDQWV#DX[#RQW#XQ#pQRQFp#GH#EXW/#TXL#D#pWp#FRPPXQLTXp#DX[#SDUWLFLSDQWV#DX[#
UpJLPHV1UpJLPHV1UpJLPHV1UpJLPHV1

814;814;814;814; 8Q#FRGH#GH#FRQGXLWH#HVW#QpFHVVDLUH#SRXU#FODLUHPHQW#GpILQLU#OD#8Q#FRGH#GH#FRQGXLWH#HVW#QpFHVVDLUH#SRXU#FODLUHPHQW#GpILQLU#OD#8Q#FRGH#GH#FRQGXLWH#HVW#QpFHVVDLUH#SRXU#FODLUHPHQW#GpILQLU#OD#8Q#FRGH#GH#FRQGXLWH#HVW#QpFHVVDLUH#SRXU#FODLUHPHQW#GpILQLU#OD#
IRQFWLRQ#GH#ILGXFLDLUH#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV#DGPLQLVWUDWHXUV#IRQFWLRQ#GH#ILGXFLDLUH#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV#DGPLQLVWUDWHXUV#IRQFWLRQ#GH#ILGXFLDLUH#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV#DGPLQLVWUDWHXUV#IRQFWLRQ#GH#ILGXFLDLUH#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV#DGPLQLVWUDWHXUV#
GHV#UpJLPHV1GHV#UpJLPHV1GHV#UpJLPHV1GHV#UpJLPHV1

814<814<814<814< 'DQV#XQH#FHUWDLQH#PHVXUH/#WRXV#OHV#UpJLPHV#RQW#GpILQL#OHV#U{OHV#HW#'DQV#XQH#FHUWDLQH#PHVXUH/#WRXV#OHV#UpJLPHV#RQW#GpILQL#OHV#U{OHV#HW#'DQV#XQH#FHUWDLQH#PHVXUH/#WRXV#OHV#UpJLPHV#RQW#GpILQL#OHV#U{OHV#HW#'DQV#XQH#FHUWDLQH#PHVXUH/#WRXV#OHV#UpJLPHV#RQW#GpILQL#OHV#U{OHV#HW#
OHV#UHVSRQVDELOLWpV#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV#DGPLQLVWUDWHXUV#HW#OHV#UHVSRQVDELOLWpV#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV#DGPLQLVWUDWHXUV#HW#OHV#UHVSRQVDELOLWpV#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV#DGPLQLVWUDWHXUV#HW#OHV#UHVSRQVDELOLWpV#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV#DGPLQLVWUDWHXUV#HW#
FRPPXQLTXp#FHV#GpILQLWLRQV#DX[#SDUWLFLSDQWV1#1RXV#DYRQV#WRXWHIRLV#FHUQp#FRPPXQLTXp#FHV#GpILQLWLRQV#DX[#SDUWLFLSDQWV1#1RXV#DYRQV#WRXWHIRLV#FHUQp#FRPPXQLTXp#FHV#GpILQLWLRQV#DX[#SDUWLFLSDQWV1#1RXV#DYRQV#WRXWHIRLV#FHUQp#FRPPXQLTXp#FHV#GpILQLWLRQV#DX[#SDUWLFLSDQWV1#1RXV#DYRQV#WRXWHIRLV#FHUQp#
GHV#VHFWHXUV#R�#GHV#DPpOLRUDWLRQV#VRQW#SRVVLEOHV1GHV#VHFWHXUV#R�#GHV#DPpOLRUDWLRQV#VRQW#SRVVLEOHV1GHV#VHFWHXUV#R�#GHV#DPpOLRUDWLRQV#VRQW#SRVVLEOHV1GHV#VHFWHXUV#R�#GHV#DPpOLRUDWLRQV#VRQW#SRVVLEOHV1

8153815381538153 'HV#ODFXQHV#VRQW#FRQVWDWpHV#GDQV#OH#GRPDLQH#GH#OD#PHVXUH#GX#'HV#ODFXQHV#VRQW#FRQVWDWpHV#GDQV#OH#GRPDLQH#GH#OD#PHVXUH#GX#'HV#ODFXQHV#VRQW#FRQVWDWpHV#GDQV#OH#GRPDLQH#GH#OD#PHVXUH#GX#'HV#ODFXQHV#VRQW#FRQVWDWpHV#GDQV#OH#GRPDLQH#GH#OD#PHVXUH#GX#
UHQGHPHQW#HW#GX#UDSSRUW#VXU#OH#UHQGHPHQW#SRXU#OHV#TXDWUH#UpJLPHV1#UHQGHPHQW#HW#GX#UDSSRUW#VXU#OH#UHQGHPHQW#SRXU#OHV#TXDWUH#UpJLPHV1#UHQGHPHQW#HW#GX#UDSSRUW#VXU#OH#UHQGHPHQW#SRXU#OHV#TXDWUH#UpJLPHV1#UHQGHPHQW#HW#GX#UDSSRUW#VXU#OH#UHQGHPHQW#SRXU#OHV#TXDWUH#UpJLPHV1#

8154815481548154 /HV#SUpSRVpV#j#OD#JRXYHUQH#HW#OHV#DGPLQLVWUDWHXUV#GHV#UpJLPHV#/HV#SUpSRVpV#j#OD#JRXYHUQH#HW#OHV#DGPLQLVWUDWHXUV#GHV#UpJLPHV#/HV#SUpSRVpV#j#OD#JRXYHUQH#HW#OHV#DGPLQLVWUDWHXUV#GHV#UpJLPHV#/HV#SUpSRVpV#j#OD#JRXYHUQH#HW#OHV#DGPLQLVWUDWHXUV#GHV#UpJLPHV#
RQW#EHVRLQ#G·XQH#IRUPDWLRQ#FRQWLQXH#SRXU#V·DFTXLWWHU#GH#OHXUV#RQW#EHVRLQ#G·XQH#IRUPDWLRQ#FRQWLQXH#SRXU#V·DFTXLWWHU#GH#OHXUV#RQW#EHVRLQ#G·XQH#IRUPDWLRQ#FRQWLQXH#SRXU#V·DFTXLWWHU#GH#OHXUV#RQW#EHVRLQ#G·XQH#IRUPDWLRQ#FRQWLQXH#SRXU#V·DFTXLWWHU#GH#OHXUV#
UHVSRQVDELOLWpV#GH#JRXYHUQH1UHVSRQVDELOLWpV#GH#JRXYHUQH1UHVSRQVDELOLWpV#GH#JRXYHUQH1UHVSRQVDELOLWpV#GH#JRXYHUQH1

8155815581558155 $XFXQ#GHV#TXDWUH#UpJLPHV#QH#VLJQDOH#DYRLU#PLV#HQ#SODFH#XQH#$XFXQ#GHV#TXDWUH#UpJLPHV#QH#VLJQDOH#DYRLU#PLV#HQ#SODFH#XQH#$XFXQ#GHV#TXDWUH#UpJLPHV#QH#VLJQDOH#DYRLU#PLV#HQ#SODFH#XQH#$XFXQ#GHV#TXDWUH#UpJLPHV#QH#VLJQDOH#DYRLU#PLV#HQ#SODFH#XQH#
PpWKRGH#G·DXWRpYDOXDWLRQ1PpWKRGH#G·DXWRpYDOXDWLRQ1PpWKRGH#G·DXWRpYDOXDWLRQ1PpWKRGH#G·DXWRpYDOXDWLRQ1

8156815681568156 (Q#UDLVRQ#GH#VRQ#LPSRUWDQFH/#HW#YX#FHUWDLQHV#GHV#IDLEOHVVHV#(Q#UDLVRQ#GH#VRQ#LPSRUWDQFH/#HW#YX#FHUWDLQHV#GHV#IDLEOHVVHV#(Q#UDLVRQ#GH#VRQ#LPSRUWDQFH/#HW#YX#FHUWDLQHV#GHV#IDLEOHVVHV#(Q#UDLVRQ#GH#VRQ#LPSRUWDQFH/#HW#YX#FHUWDLQHV#GHV#IDLEOHVVHV#
QRWpHV#GDQV#OH#SUpVHQW#FKDSLWUH/#QRXV#FRQWLQXHURQV#j#H[DPLQHU#OD#QRWpHV#GDQV#OH#SUpVHQW#FKDSLWUH/#QRXV#FRQWLQXHURQV#j#H[DPLQHU#OD#QRWpHV#GDQV#OH#SUpVHQW#FKDSLWUH/#QRXV#FRQWLQXHURQV#j#H[DPLQHU#OD#QRWpHV#GDQV#OH#SUpVHQW#FKDSLWUH/#QRXV#FRQWLQXHURQV#j#H[DPLQHU#OD#
JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH#DX#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH#DX#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH#DX#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH#DX#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#
SULQFLSH#GH#OD#PHVXUH#GX#UHQGHPHQW#HW#GX#UDSSRUW#VXU#OH#UHQGHPHQW#QRXV#SULQFLSH#GH#OD#PHVXUH#GX#UHQGHPHQW#HW#GX#UDSSRUW#VXU#OH#UHQGHPHQW#QRXV#SULQFLSH#GH#OD#PHVXUH#GX#UHQGHPHQW#HW#GX#UDSSRUW#VXU#OH#UHQGHPHQW#QRXV#SULQFLSH#GH#OD#PHVXUH#GX#UHQGHPHQW#HW#GX#UDSSRUW#VXU#OH#UHQGHPHQW#QRXV#
LQWpUHVVH#WRXW#SDUWLFXOLqUHPHQW1LQWpUHVVH#WRXW#SDUWLFXOLqUHPHQW1LQWpUHVVH#WRXW#SDUWLFXOLqUHPHQW1LQWpUHVVH#WRXW#SDUWLFXOLqUHPHQW1

6WUXFWXUH#GH#OD#JRXYHUQH#6WUXFWXUH#GH#OD#JRXYHUQH#6WUXFWXUH#GH#OD#JRXYHUQH#6WUXFWXUH#GH#OD#JRXYHUQH# 8157815781578157 /·XQ#GH#QRV#SUHPLHUV#GpILV#GDQV#OD#UpDOLVDWLRQ#GX#WUDYDLO#
GHPDQGp#SDU#FH#SURMHW#D#pWp#GH#FRPSUHQGUH#OD#VWUXFWXUH#GH#OD#JRXYHUQH/#
HW#HQ#SDUWLFXOLHU#GH#GpWHUPLQHU#TXL#pWDLW#OH#SUpSRVp#j#OD#JRXYHUQH#GH#
FKDTXH#UpJLPH1#/H#JURXSH#GH#WUDYDLO#PL[WH#D#GpILQL#OH#SUpSRVp#j#OD#
<3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
JRXYHUQH#G·XQ#UpJLPH#FRPPH#© OD#SHUVRQQH#RX#O·RUJDQLVPH#UHVSRQVDEOH#
DX#SUHPLHU#FKHI#GH#OD#UpJLH#GX#UpJLPH#G·DSUqV#OH#OLEHOOp#GH#FH#GHUQLHU#RX#
OD#OpJLVODWLRQ#SHUWLQHQWH ª1#,O#HVW#WUqV#LPSRUWDQW#GH#FODLUHPHQW#GpILQLU#TXL#
HVW#OH#SUpSRVp#j#OD#JRXYHUQH/#FDU#F·HVW#OH#SUpSRVp#j#OD#JRXYHUQH#TXL#HVW#
O·XOWLPH#UHVSRQVDEOH#GX#UHQGHPHQW#GX#UpJLPH#GH#UHWUDLWH1#'H#SOXV/#F·HVW#
OH#SUpSRVp#j#OD#JRXYHUQH#TXL#HVW#FHQVp#SUHQGUH#OHV#GHYDQWV#HW#rWUH#SURDFWLI#
GDQV#O·DSSUREDWLRQ#GHV#GLUHFWLYHV#DSSURSULpHV/#O·pWDEOLVVHPHQW#GHV#
SUHVWDWLRQV#GH#UHWUDLWH#HW#O·pODERUDWLRQ#GHV#PpWKRGHV#DGPLQLVWUDWLYHV1

8158815881588158 1RXV#DYRQV#H[DPLQp#OHV#GRFXPHQWV#GHV#UpJLPHV#GH#UHWUDLWH#SRXU#
LGHQWLILHU#OH#SUpSRVp#j#OD#JRXYHUQH#GH#FHV#UpJLPHV1#­#OD#VXLWH#GH#QRWUH#
H[DPHQ/#QRXV#DYRQV#GpWHUPLQp#FODLUHPHQW#TXL#pWDLW#OH#SUpSRVp#j#OD#
JRXYHUQH#GH#VL[#GHV#KXLW#UpJLPHV1#'DQV#GHX[#FDV/#OHV#GRFXPHQWV#GX#
UpJLPH#QH#SUpFLVHQW#SDV#TXL#HVW#O·XOWLPH#UHVSRQVDEOH1#/HV#GHX[#UpJLPHV#
HQ#TXHVWLRQ#RQW#XQ#FRPLWp#GHV#SHQVLRQV/#HW#OD#TXHVWLRQ#HVW#GH#VDYRLU#VL/#
HIIHFWLYHPHQW/#OHV#FRPLWpV#VRQW#OHV#SUpSRVpV#j#OD#JRXYHUQH1#1RXV#DYRQV#
VRXOHYp#OD#TXHVWLRQ#DXSUqV#GH#FDGUHV#VXSpULHXUV#GX#PLQLVWqUH#GHV#
)LQDQFHV#HW#DSSULV#SDU#OD#VXLWH#TXH#OH#PLQLVWqUH#HVW#G·DYLV#TXH#OHV#FRPLWpV#
GHV#SHQVLRQV#GHV#GHX[#UpJLPHV#VRQW#OHV#SUpSRVpV#j#OD#JRXYHUQH1

8159815981598159 /H#WDEOHDX#TXL#VXLW#UpVXPH#OHV#UpVXOWDWV#GH#QRWUH#H[DPHQ1#

2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ 815:815:815:815: $XFXQ#GRXWH#QH#GHYUDLW#HQWRXUHU#O·LGHQWLWp#GX#SUpSRVp#j#OD#
JRXYHUQH#GH#FKDTXH#UpJLPH#GH#UHWUDLWH1#&HWWH#UHVSRQVDELOLWp#GRLW#rWUH#

Régime Préposé à la gouverne

Pension de retraite dans les services publics
Président du Conseil de gestion 
- ministre des Finances

Pension de retraite des enseignants
Président du Conseil de gestion 
- ministre des Finances

Régime de pension pour les manoeuvres, hommes de métiers et de 
services des districts scolaires du Nouveau-Brunswick Conseil de gestion

Régime de retraite pour les employés à temps plein de la section 
locale 2745 du SCFP des districts scolaires du Nouveau-Brunswick Conseil de gestion

Pension de retraite des députés et Pension des députés
Président du Conseil de gestion 
- ministre des Finances

Régime de pension des employés inscrits au Syndicat canadien de 
la fonction publique des hôpitaux du Nouveau-Brunswick Conseil de fiduciaires

Régime de pension de certains employés syndiqués des hôpitaux du 
Nouveau-Brunswick Non explicite

Régime de retraite des salariés saisonniers et à temps partiel Non explicite
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 <4



0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#8
FODLUHPHQW#pQRQFpH#GDQV#OHV#GRFXPHQWV#GX#UpJLPH1#8Q#UHQYRL#H[SOLFLWH#
GHYUDLW#ILJXUHU#GDQV#OHV#GRFXPHQWV#GX#5pJLPH#GH#SHQVLRQ#GH#FHUWDLQV#
HPSOR\pV#V\QGLTXpV#GHV#K{SLWDX[#GX#1RXYHDX0%UXQVZLFN#HW#GX#5pJLPH#
GH#UHWUDLWH#GHV#VDODULpV#VDLVRQQLHUV#HW#j#WHPSV#SDUWLHO1

5pVXOWDWV#GX#5pVXOWDWV#GX#5pVXOWDWV#GX#5pVXOWDWV#GX#
TXHVWLRQQDLUH#HW#UDSSRUW#TXHVWLRQQDLUH#HW#UDSSRUW#TXHVWLRQQDLUH#HW#UDSSRUW#TXHVWLRQQDLUH#HW#UDSSRUW#

815;815;815;815; 1RXV#UpVXPRQV#QRV#REVHUYDWLRQV#G·DSUqV#FKDFXQ#GHV#VL[#
SULQFLSHV#GH#JRXYHUQH#pODERUpV#SDU#OH#JURXSH#GH#WUDYDLO#PL[WH1#/HV#VL[#
SULQFLSHV#VRQW#OHV#VXLYDQWV =

� /D#PLVVLRQ#GHV#UpJLPHV#GH#UHWUDLWH#GRLW#rWUH#FODLUH1
� /D#SULQFLSDOH#UHVSRQVDELOLWp#ILGXFLDLUH#GX#UpJLPH#HVW#HQYHUV#OH#

UpJLPH#HW#VHV#EpQpILFLDLUHV1
� /·DWWULEXWLRQ#GHV#UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#GH#UHQGUH#FRPSWH#

GRLW#rWUH#FODLUH/#GH#PDQLqUH#j#LGHQWLILHU#OHV#LQWHUYHQDQWV#HW#GpILQLU#OHV#
U{OHV1#

� /H#UHQGHPHQW#GRLW#rWUH#PHVXUp#HW#IDLUH#O·REMHW#GH#UDSSRUWV1
� /HV#SHUVRQQHV#TXL#SDUWLFLSHQW#j#OD#JRXYHUQH#GX#UpJLPH#GRLYHQW#rWUH#

FRPSpWHQWHV#HW#DYRLU#OHV#FRQQDLVVDQFHV#QpFHVVDLUHV1
� /D#JRXYHUQH#GRLW#IDLUH#O·REMHW#G·XQH#DXWRpYDOXDWLRQ1

815<815<815<815< 'H#O·DYLV#GX#JURXSH#GH#WUDYDLO/#FHV#SULQFLSHV#VRQW#© HVVHQWLHOV#j#OD#
UpJLH#HIILFDFH#G·XQ#UpJLPH#GH#UHWUDLWH1#&HV#SULQFLSHV#SHXYHQW#rWUH#PLV#HQ#
±XYUH#GH#ELHQ#GHV#IDoRQV1#/D#YDOHXU#G·XQH#VDLQH#UpJLH#SURFqGH#G·XQH#
UpIOH[LRQ#j#O·pJDUG#GH#FKDFXQ#GH#FHV#SULQFLSHV/#SXLV#GH#OD#SULVH#G·XQH#
SRVLWLRQ#UpIOpFKLH1 ª1

8163816381638163 1RV#REVHUYDWLRQV#UHSRVHQW#XQLTXHPHQW#VXU#OHV#UpVXOWDWV#GHV#
TXHVWLRQQDLUHV#TXH#QRXV#RQW#UHWRXUQpV#OHV#SUpSRVpV#j#OD#JRXYHUQH#GHV#
UpJLPHV#GH#UHWUDLWH#HW#OHV#PHPEUHV#GHV#FRPLWpV#GHV#SHQVLRQV1#'DQV#
FKDTXH#FDV/#TXH#OH#SUpSRVp#j#OD#JRXYHUQH#VRLW#OH#&RQVHLO#GH#JHVWLRQ#RX#OH#
PLQLVWUH#GHV#)LQDQFHV/#F·HVW#OH#VRXV0PLQLVWUH#GHV#)LQDQFHV/#DX#QRP#GX#
SUpSRVp#j#OD#JRXYHUQH/#TXL#D#UHPSOL#OH#TXHVWLRQQDLUH1#1RXV#Q·DYRQV#SDV#
HVVD\p#GH#YpULILHU#O·H[DFWLWXGH#G·DXFXQH#GHV#UpSRQVHV#UHoXHV1

8164816481648164 1RXV#DYRQV#GpFLGp#GH#OLPLWHU#QRWUH#UDSSRUW#SXEOLF#DX[#UpJLPHV#
SRXU#OHVTXHOV#OH#JRXYHUQHPHQW/#SDU#O·HQWUHPLVH#GX#&RQVHLO#GH#JHVWLRQ#RX#
GX#PLQLVWUH#GHV#)LQDQFHV/#HVW#OH#SUpSRVp#j#OD#JRXYHUQH1

8165816581658165 /HV#TXDWUH#UpJLPHV#VXU#OHVTXHOV#QRXV#IDLVRQV#UDSSRUW#VRQW#OHV#
VXLYDQWV =

� 3HQVLRQ#GH#UHWUDLWH#GDQV#OHV#VHUYLFHV#SXEOLFV#+VHUYLFHV#SXEOLFV,
� 3HQVLRQ#GH#UHWUDLWH#GHV#HQVHLJQDQWV#+HQVHLJQDQWV,
� 5pJLPH#GH#SHQVLRQ#SRXU#OHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#

VHUYLFHV#GHV#GLVWULFWV#VFRODLUHV#GX#1RXYHDX0%UXQVZLFN
� 5pJLPH#GH#UHWUDLWH#SRXU#OHV#HPSOR\pV#j#WHPSV#SOHLQ#GH#OD#VHFWLRQ#

ORFDOH#5:78#GX#6&)3#GHV#GLVWULFWV#VFRODLUHV#GX#1RXYHDX0%UXQVZLFN#
+VHFWLRQ#ORFDOH#5:78#GX#6&)3,
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&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
8166816681668166 /H#WDEOHDX#TXL#VXLW#SUpVHQWH#GHV#GRQQpHV#UpFHQWHV#VXU#OHV#TXDWUH#
UpJLPHV#HQ#TXHVWLRQ1

'RQQpHV#VXU#OHV#UpJLPHV#GH#
UHWUDLWH

8167816781678167 /H#PLQLVWUH#GHV#)LQDQFHV#HVW#pJDOHPHQW#OH#SUpSRVp#j#OD#JRXYHUQH#
GHV#UpJLPHV#GH#UHWUDLWH#GHV#GpSXWpV1#7RXWHIRLV/#FHV#UpJLPHV#Q·RQW#SDV#
G·DFWLI>#OHV#FRWLVDWLRQV#VRQW#YHUVpHV#DX#)RQGV#FRQVROLGp#GH#OD#SURYLQFH#HW#
OHV#SUHVWDWLRQV#VRQW#SUpOHYpHV#GX#)RQGV/#GH#VRUWH#TXH#OHV#UHVSRQVDELOLWpV#
HQ#PDWLqUH#GH#JRXYHUQH#GHV#UpJLPHV#VRQW#WUqV#OLPLWpHV1

8168816881688168 6DQV#IDLUH#UDSSRUW#GH#PDQLqUH#SDUWLFXOLqUH#VXU#OHV#DXWUHV#UpJLPHV/#
QRXV#\#IDLVRQV#GHV#UHQYRLV#GDQV#FHUWDLQV#FDV1

3ULQFLSH#43ULQFLSH#43ULQFLSH#43ULQFLSH#4 /D#PLVVLRQ#GHV#UpJLPHV#GH#UHWUDLWH#GRLW#rWUH#FODLUH1/D#PLVVLRQ#GHV#UpJLPHV#GH#UHWUDLWH#GRLW#rWUH#FODLUH1/D#PLVVLRQ#GHV#UpJLPHV#GH#UHWUDLWH#GRLW#rWUH#FODLUH1/D#PLVVLRQ#GHV#UpJLPHV#GH#UHWUDLWH#GRLW#rWUH#FODLUH1

,PSRUWDQFH,PSRUWDQFH,PSRUWDQFH,PSRUWDQFH 8169816981698169 8QH#PLVVLRQ#FRQVLJQpH#SDU#pFULW#HVW#G·XQH#LPSRUWDQFH#H[WUrPH/#
FDU#HOOH#GRLW#FODLUHPHQW#GpILQLU#OD#UDLVRQ#G·rWUH#GX#UpJLPH1#(OOH#WUDLWH#GHV#
PRWLIV#SRXU#OHVTXHOV#OH#UpJLPH#D#pWp#PLV#HQ#SODFH1#(OOH#GRLW#rWUH#
FODLUHPHQW#GLVWLQFWH#GH#OD#PLVVLRQ#GX#UpSRQGDQW#GX#UpJLPH#HW#GH#WRXW#
V\QGLFDW#TXL#\#SDUWLFLSH1#8Q#pQRQFp#GH#PLVVLRQ#IDFLOLWH#O·DGRSWLRQ#
G·REMHFWLIV#PHVXUDEOHV#HQ#UHJDUG#GHVTXHOV#OH#UHQGHPHQW#GX#UpJLPH/#GX#
SUpSRVp#j#VD#JRXYHUQH#HW#GH#VHV#DGPLQLVWUDWHXUV#HVW#PHVXUp1#6DQV#pQRQFp#
GH#PLVVLRQ#SRXU#OH#UpJLPH#GH#UHWUDLWH/#LO#QH#SHXW#\#DYRLU#G·LQWpUrW#
FRPPXQ/#HW#WRXW#EXW#RX#REMHFWLI/#V·LO#\#HQ#D/#DXUDLW#XQH#LPSRUWDQFH#
OLPLWpH1

/H#UpJLPH#D#W0LO#XQ#pQRQFp#GH#PLVVLRQ"/H#UpJLPH#D#W0LO#XQ#pQRQFp#GH#PLVVLRQ"/H#UpJLPH#D#W0LO#XQ#pQRQFp#GH#PLVVLRQ"/H#UpJLPH#D#W0LO#XQ#pQRQFp#GH#PLVVLRQ"

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV 816:816:816:816: /H#SUpSRVp#j#OD#JRXYHUQH#GH#GHX[#GHV#UpJLPHV#D#GpFODUp#TXH#OHV#
GRFXPHQWV#GHV#UpJLPHV#FRPSRUWHQW#XQ#pQRQFp#GH#EXW1#'DQV#VHV#
UpSRQVHV/#OH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#
GH#PpWLHUV#HW#GH#VHUYLFHV#HW#GX#UpJLPH#GH#OD#VHFWLRQ#ORFDOH#5:78#GX#6&)3#
SUpFLVH#TXH#OH#EXW#pQRQFp#HVW#GH#IRXUQLU#GHV#SUHVWDWLRQV#DX[#HPSOR\pV#
DGPLVVLEOHV#VHORQ#OHV#FRQGLWLRQV#HW#OHV#GLVSRVLWLRQV#GX#UpJLPH#DX#PRPHQW#
GH#OD#FHVVDWLRQ#G·HPSORL#RX#GH#OD#UHWUDLWH1#/H#SUpSRVp#j#OD#JRXYHUQH#GX#
UpJLPH#GH#OD#VHFWLRQ#ORFDOH#5:78#GX#6&)3#D#UHFRQQX#TXH#O·pQRQFp#GH#
PLVVLRQ#Q·HVW#SDV#RIILFLHO1#'DQV#OH#FDV#GHV#GHX[#UpJLPHV#OHV#SOXV#

Régimes Pensionnés Cotisants Actif net

(millions) $

Services publics 8 054 18 403 3 178

Enseignants 5 357 9 095 3 020

Manoeuvres, hommes de 
métiers et de services 912 1 913 152

Section locale 2745 101 532 29
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 <6



0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#8
LPSRUWDQWV/#VHUYLFHV#SXEOLFV#HW#HQVHLJQDQWV/#OH#SUpSRVp#j#OD#JRXYHUQH#D#
UpSRQGX#TXH#O·pQRQFp#GH#EXW#Q·HVW#SDV#FRQVLJQp#GDQV#OHV#GRFXPHQWV#GHV#
UpJLPHV/#PDLV#TX·LO#ILJXUH#GDQV#OHV#OLYUHWV#GHVWLQpV#DX[#HPSOR\pV#HW#OHV#
EURFKXUHV#UHPLV#DX[#SDUWLFLSDQWV1#'DQV#OHV#GHX[#FDV/#OH#EXW#pQRQFp#HVW#
G·RIIULU#OD#VpFXULWp#ILQDQFLqUH#DX[#SDUWLFLSDQWV#GX#UpJLPH1#

2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ 816;816;816;816; /D#SUHPLqUH#pWDSH#GDQV#O·pWDEOLVVHPHQW#G·XQH#ERQQH#VWUXFWXUH#GH#
JRXYHUQH#HVW#G·pQRQFHU#FODLUHPHQW#OD#UDLVRQ#G·rWUH#GX#UpJLPH>#O·pQRQFp#
GH#PLVVLRQ#IDFLOLWH#O·DGRSWLRQ#G·REMHFWLIV#PHVXUDEOHV#HQ#UHJDUG#GHVTXHOV#
OH#UHQGHPHQW#GX#UpJLPH/#GX#SUpSRVp#j#VD#JRXYHUQH#HW#GH#VHV#
DGPLQLVWUDWHXUV#HVW#PHVXUp1

816<816<816<816< 1RXV#VRPPHV#KHXUHX[#GH#YRLU#TX·XQ#pQRQFp#GH#EXW#HVW#FRQVLJQp#
GDQV#OHV#GRFXPHQWV#GX#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#
VHUYLFHV#HW#GX#UpJLPH#GH#OD#VHFWLRQ#ORFDOH#5:78#GX#6&)31 /H#SUpSRVp#j#OD#
JRXYHUQH#GH#FHV#GHX[#UpJLPHV#SRXUUDLW#SDU#DLOOHXUV#HQYLVDJHU#XQ#pQRQFp#
TXL#RIIUH#XQH#SHUVSHFWLYH#SOXV#JOREDOH#TXH#OH#EXW#IRXUQL#GDQV#OHV#
GRFXPHQWV#GHV#UpJLPHV/#SDU#H[HPSOH#GHV#FRQFHSWV#WHOV#TXH#© YHUVHU#GHV#
SUHVWDWLRQV#VXSpULHXUHV#j#OD#PR\HQQH ª#RX#© YHUVHU#GHV#SUHVWDWLRQV#DX#
SOXV#EDV#FR�W#SRVVLEOH ª1#

8173817381738173 1RXV#DYRQV#pJDOHPHQW#REVHUYp#TXH#O·pQRQFp#GH#EXW#GHV#UpJLPHV#
GHV#VHUYLFHV#SXEOLFV#HW#GHV#HQVHLJQDQWV/#TXL#HVW#G·RIIULU#OD#VpFXULWp#
ILQDQFLqUH#DX[#SDUWLFLSDQWV#GX#UpJLPH/#SRXUUDLW#GRQQHU#O·LPSUHVVLRQ#TXH#
OH#UpJLPH#DVVXPH#XQH#UHVSRQVDELOLWp#SOXV#JUDQGH#TX·LO#QH#YLVH1#'DQV#
O·pODERUDWLRQ#G·XQ#pQRQFp#GH#PLVVLRQ#SRXU#FHV#UpJLPHV/#OH#SUpSRVp#j#OD#
JRXYHUQH#SRXUUDLW#WHQLU#FRPSWH#GH#O·pWHQGXH#GHV#UHVSRQVDELOLWpV#TXH#OHV#
UpJLPHV#VRQW#SUrWV#j#DVVXPHU1#1RXV#HQFRXUDJHRQV#OH#SUpSRVp#j#OD#
JRXYHUQH#GHV#GHX[#UpJLPHV#G·LQFOXUH#XQ#pQRQFp#GH#EXW#RX#GH#PLVVLRQ#
GDQV#OHV#GRFXPHQWV#GHV#UpJLPHV1

/D#PLVVLRQ#D0W0HOOH#pWp#FRPPXQLTXpH#DX[#PHPEUHV"/D#PLVVLRQ#D0W0HOOH#pWp#FRPPXQLTXpH#DX[#PHPEUHV"/D#PLVVLRQ#D0W0HOOH#pWp#FRPPXQLTXpH#DX[#PHPEUHV"/D#PLVVLRQ#D0W0HOOH#pWp#FRPPXQLTXpH#DX[#PHPEUHV"

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV 8174817481748174 0rPH#V·LO#Q·\#D#SDV#G·pQRQFp#GH#PLVVLRQ#RIILFLHO/#OH#SUpSRVp#j#OD#
JRXYHUQH#GH#WURLV#GHV#UpJLPHV#D#GpFODUp#TXH#OHV#FRWLVDQWV#UHoRLYHQW#GHV#
OLYUHWV#GHVWLQpV#DX[#HPSOR\pV#HW#GHV#UHOHYpV#DQQXHOV#GHV#SUHVWDWLRQV#TXL#
GRQQHQW#OHV#JUDQGHV#OLJQHV#GX#EXW#GX#UpJLPH#GH#UHWUDLWH1

2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ 8175817581758175 /HV#UpSRQVHV#j#FHWWH#TXHVWLRQ#VRQW#WUqV#HQFRXUDJHDQWHV1#1RXV#
VRPPHV#VDWLVIDLWV#GH#FRQVWDWHU#TXH/#SRXU#OD#PDMRULWp#GHV#UpJLPHV/#OH#EXW#D#
pWp#FRPPXQLTXp#DX[#SDUWLFLSDQWV#GX#UpJLPH1

3ULQFLSH#53ULQFLSH#53ULQFLSH#53ULQFLSH#5 /D#SULQFLSDOH#UHVSRQVDELOLWp#ILGXFLDLUH#GX#UpJLPH#HVW#HQYHUV#/D#SULQFLSDOH#UHVSRQVDELOLWp#ILGXFLDLUH#GX#UpJLPH#HVW#HQYHUV#/D#SULQFLSDOH#UHVSRQVDELOLWp#ILGXFLDLUH#GX#UpJLPH#HVW#HQYHUV#/D#SULQFLSDOH#UHVSRQVDELOLWp#ILGXFLDLUH#GX#UpJLPH#HVW#HQYHUV#
OH#UpJLPH#HW#VHV#EpQpILFLDLUHV1OH#UpJLPH#HW#VHV#EpQpILFLDLUHV1OH#UpJLPH#HW#VHV#EpQpILFLDLUHV1OH#UpJLPH#HW#VHV#EpQpILFLDLUHV1

,PSRUWDQFH#,PSRUWDQFH#,PSRUWDQFH#,PSRUWDQFH# 8176817681768176 /HV#SUpSRVpV#j#OD#JRXYHUQH#HW#OHV#DGPLQLVWUDWHXUV#GHV#UpJLPHV#
GRLYHQW#IDLUH#SULPHU#OHV#LQWpUrWV#GX#UpJLPH#HW#GH#VHV#EpQpILFLDLUHV#VXU#
FHX[#GH#WRXW#JURXSH#SDUWLFXOLHU1#3RXU#SUpFLVHU#OHV#LPSOLFDWLRQV/#XQ#FRGH#
GH#GpRQWRORJLH#LQWHUQH#GRLW#rWUH#UpGLJp#SRXU#FKDTXH#UpJLPH#GH#UHWUDLWH#
<7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
SRXU#FRXYULU#OD#UHVSRQVDELOLWp#ILGXFLDLUH#HQYHUV#OHV#SDUWLFLSDQWV#GX#
UpJLPH/#O·DGPLQLVWUDWLRQ#HW#OD#FDSLWDOLVDWLRQ#GHV#SUHVWDWLRQV/#OHV#
UHVWULFWLRQV#YLVDQW#FHUWDLQV#JHQUHV#GH#SODFHPHQWV/#OHV#FRQIOLWV#G·LQWpUrWV#HW#
G·DXWUHV#GRPDLQHV#HVVHQWLHOV1#/H#UHVSHFW#GH#FH#FRGH#GH#GpRQWRORJLH#
GHYUDLW#IDLUH#O·REMHW#G·XQH#VXUYHLOODQFH#UpJXOLqUH1#(Q#D\DQW#XQ#FRGH#GH#
GpRQWRORJLH#HW#HQ#VXUYHLOODQW#O·REVHUYDWLRQ#GH#FH#FRGH#GH#IDoRQ#UpJXOLqUH/#
RQ#FRQWULEXH#j#SURWpJHU#O·DFWLI#GX#UpJLPH#HW#j#IDLUH#HQ#VRUWH#TXH#OHV#WDX[#
GH#UHQGHPHQW#GHV#SODFHPHQWV#VRLHQW#PD[LPLVpV#j#GHV#QLYHDX[#GH#ULVTXH#
DFFHSWDEOHV1

/HV#U{OHV#HW#UHVSRQVDELOLWpV#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV##/HV#U{OHV#HW#UHVSRQVDELOLWpV#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV##/HV#U{OHV#HW#UHVSRQVDELOLWpV#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV##/HV#U{OHV#HW#UHVSRQVDELOLWpV#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV##
DGPLQLVWUDWHXUV#j#O·pJDUG#GX#UpJLPH#VRQW0LOV#DUWLFXOpV"DGPLQLVWUDWHXUV#j#O·pJDUG#GX#UpJLPH#VRQW0LOV#DUWLFXOpV"DGPLQLVWUDWHXUV#j#O·pJDUG#GX#UpJLPH#VRQW0LOV#DUWLFXOpV"DGPLQLVWUDWHXUV#j#O·pJDUG#GX#UpJLPH#VRQW0LOV#DUWLFXOpV"

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV 8177817781778177 6HORQ#OHV#UpSRQVHV#GHV#SUpSRVpV#j#OD#JRXYHUQH/#OHV#TXDWUH#
UpJLPHV#GpFULYHQW#OHV#U{OHV#GX#SUpSRVp#j#OD#JRXYHUQH#HW#GH#
O·DGPLQLVWUDWHXU#GX#UpJLPH#GDQV#OHV#GRFXPHQWV#GHV#UpJLPHV1#'H#SOXV/#
GHX[#GHV#UpJLPHV/#VRLW#PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#VHUYLFHV#HW#
OD#VHFWLRQ#ORFDOH#5:78#GX#6&)3/#RQW#XQ#FRPLWp#GHV#SHQVLRQV#GRQW#OHV#
IRQFWLRQV#VRQW#pWDEOLHV#GDQV#OHV#GRFXPHQWV#GHV#UpJLPHV1#3DU#FRQWUH/#OHV#
UpSRQVHV#GHV#SUpSRVpV#j#OD#JRXYHUQH#GHV#UpJLPHV#GHV#HQVHLJQDQWV#HW#GHV#
VHUYLFHV#SXEOLFV#QRXV#RQW#DSSULV#TXH/#PrPH#VL#OHV#GRFXPHQWV#GHV#UpJLPHV#
SUpYRLHQW#OD#QRPLQDWLRQ#G·XQH#FRPPLVVLRQ#SRXU#DLGHU#OH#PLQLVWUH#j#
PHWWUH#OD#ORL#HQ#DSSOLFDWLRQ/#OD#FRPPLVVLRQ#Q·D#SDV#pWp#FRQVWLWXpH1

2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ 8178817881788178 1RXV#FRQVWDWRQV#TXH#OHV#UpSRQVHV#GHV#TXDWUH#SUpSRVpV#j#OD#
JRXYHUQH#PRQWUHQW#TXH#OHV#UpJLPHV#WHQWHQW#G·DUWLFXOHU#OHV#U{OHV#HW#OHV#
UHVSRQVDELOLWpV#GX#SUpSRVp#j#OD#JRXYHUQH#HW#GHV#DGPLQLVWUDWHXUV1#1RXV#
VXJJpURQV#TX·LO#VRLW#HQYLVDJp#G·pWDEOLU#OHV#FRPPLVVLRQV#GRQW#LO#HVW#
TXHVWLRQ#GDQV#OHV#GRFXPHQWV#GHV#UpJLPHV#GHV#HQVHLJQDQWV#HW#GHV#VHUYLFHV#
SXEOLFV/#SRXUYX/#ELHQ#V�U/#TXH#OH#U{OH#HW#OHV#UHVSRQVDELOLWpV#GHV#
FRPPLVVLRQV#VRLHQW#YDODEOHV#HW#SXLVVHQW#rWUH#FODLUHPHQW#DUWLFXOpV1#

([LVWH0W0LO#GHV#PpFDQLVPHV#GH#FRQWU{OH#SRXU#SURWpJHU#OH#UpJLPH/#OHV#([LVWH0W0LO#GHV#PpFDQLVPHV#GH#FRQWU{OH#SRXU#SURWpJHU#OH#UpJLPH/#OHV#([LVWH0W0LO#GHV#PpFDQLVPHV#GH#FRQWU{OH#SRXU#SURWpJHU#OH#UpJLPH/#OHV#([LVWH0W0LO#GHV#PpFDQLVPHV#GH#FRQWU{OH#SRXU#SURWpJHU#OH#UpJLPH/#OHV#
SURSRVpV#j#VD#JRXYHUQH#HW#OHV#DGPLQLVWUDWHXUV#FRQWUH#OHV#FRQIOLWV#G·LQWpUrWV/#SURSRVpV#j#VD#JRXYHUQH#HW#OHV#DGPLQLVWUDWHXUV#FRQWUH#OHV#FRQIOLWV#G·LQWpUrWV/#SURSRVpV#j#VD#JRXYHUQH#HW#OHV#DGPLQLVWUDWHXUV#FRQWUH#OHV#FRQIOLWV#G·LQWpUrWV/#SURSRVpV#j#VD#JRXYHUQH#HW#OHV#DGPLQLVWUDWHXUV#FRQWUH#OHV#FRQIOLWV#G·LQWpUrWV/#
OH#PDQTXH#GH#FRPSUpKHQVLRQ#HW#OD#PDOKRQQrWHWp"OH#PDQTXH#GH#FRPSUpKHQVLRQ#HW#OD#PDOKRQQrWHWp"OH#PDQTXH#GH#FRPSUpKHQVLRQ#HW#OD#PDOKRQQrWHWp"OH#PDQTXH#GH#FRPSUpKHQVLRQ#HW#OD#PDOKRQQrWHWp"

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV 8179817981798179 /HV#UpSRQVHV#PHQWLRQQHQW#WRXWHV#XQ#FHUWDLQ#QRPEUH#GH#
PpFDQLVPHV#GH#FRQWU{OH1#$LQVL/#OD#UpSRQVH#YLVDQW#OHV#UpJLPHV#GHV#
VHUYLFHV#SXEOLFV#HW#GHV#HQVHLJQDQWV#PHQWLRQQH#OHV#PpFDQLVPHV#pWDEOLV#SDU#
ORL/#OHV#PpFDQLVPHV#pWDEOLV#SDU#OHV#V\VWqPHV#LQIRUPDWLTXHV/#OD#
YpULILFDWLRQ#DQQXHOOH#SDU#OH#YpULILFDWHXU#JpQpUDO#GH#OD#SURYLQFH/#OH#
UDSSRUW#DQQXHO#GpSRVp#j#O·$VVHPEOpH#OpJLVODWLYH#+LQWpJUp#DX#UDSSRUW#
DQQXHO#GX#PLQLVWqUH#GHV#)LQDQFHV,#HW#OH#UDSSRUW#DQQXHO#GH#OD#6RFLpWp#GH#
JHVWLRQ#GHV#SODFHPHQWV#GX#1RXYHDX0%UXQVZLFN1

817:817:817:817: /D#UpSRQVH#YLVDQW#OH#UpJLPH#GH#OD#VHFWLRQ#ORFDOH#5:78#GX#6&)3 HW#
OH#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#VHUYLFHV#SUpFLVH#
TX·LO#\#D#HQ#SODFH#GHV#PpFDQLVPHV#GH#FRQWU{OH#HW#GHV#SUDWLTXHV#FRXUDQWHV#
SRXU#YHLOOHU#j#FH#TXH#OH#UpJLPH#SXLVVH#VDWLVIDLUH#j#VRQ#HQJDJHPHQW#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 <8



0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#8
IRXUQLU#GHV#SUHVWDWLRQV#j#VHV#SDUWLFLSDQWV#j#OD#FHVVDWLRQ#G·HPSORL#RX#j#OD#
UHWUDLWH1#'HV#H[HPSOHV#GH#PpFDQLVPHV#GH#FRQWU{OH#VRQW#HQVXLWH#IRXUQLV/#
GRQW#OHV#FRQYHQWLRQV#FROOHFWLYHV/#OH#WH[WH#GX#UpJLPH#GH#UHWUDLWH/#
O·pYDOXDWLRQ#DFWXDULHOOH#DX[#WURLV#DQV/#OHV#OLJQHV#GLUHFWULFHV#UHODWLYHV#DX[#
SODFHPHQWV#HW#OH#UDSSRUW#GHV#DGPLQLVWUDWHXUV1

817;817;817;817; #'HX[#GHV#UpSRQGDQWV#VLpJHDQW#DX#FRPLWp#GHV#SHQVLRQV#GX#UpJLPH#
GH#OD#VHFWLRQ#ORFDOH#5:78#GX#6&)3 RQW#GpFODUp#TXH#OHV#PpFDQLVPHV#GH#
FRQWU{OH#QH#VRQW#SDV#QpFHVVDLUHPHQW#FRQVLJQpV#SDU#pFULW1#

2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ 817<817<817<817< /HV#UpSRQVHV#GHV#SUpSRVpV#j#OD#JRXYHUQH#PRQWUHQW#TXH#GLIIpUHQWV#
PpFDQLVPHV#GH#FRQWU{OH#VRQW#HQ#SODFH1#1RXV#DYRQV#WRXWHIRLV#QRWp#TX·LO#
Q·\#D#DXFXQ#UHQYRL#j#XQ#FRGH#GH#GpRQWRORJLH1#

8183818381838183 ­#QRWUH#DYLV/#XQ#FRGH#GH#GpRQWRORJLH#GHYUDLW#JXLGHU#OHV#SUpSRVpV#
j#OD#JRXYHUQH#HW#OHV#DGPLQLVWUDWHXUV#GX#UpJLPH1#/H#FRGH#GH#GpRQWRORJLH#
GRLW#FODLUHPHQW#GpILQLU#OHV#UHVSRQVDELOLWpV#ILGXFLDLUHV#GX#SUpSRVp#j#OD#
JRXYHUQH#HW#GHV#DGPLQLVWUDWHXUV#HQYHUV#OH#UpJLPH#HW#VHV#EpQpILFLDLUHV/#HW#
pWDEOLU#XQ#FDGUH#GDQV#OHV#OLPLWHV#GXTXHO#OH#SUpSRVp#j#OD#JRXYHUQH#HW#OHV#
DGPLQLVWUDWHXUV#GX#UpJLPH#SHXYHQW#pYROXHU#SRXU#DWWHLQGUH#OHV#REMHFWLIV#GX#
UpJLPH1#8QH#WHOOH#GRFXPHQWDWLRQ#GRLW#GpILQLU#OHV#U{OHV#HW#UHVSRQVDELOLWpV#
UHVSHFWLIV#GX#SUpSRVp#j#OD#JRXYHUQH#HW#GHV#DGPLQLVWUDWHXUV#GX#UpJLPH#
DLQVL#TXH#OD#UpSDUWLWLRQ#GHV#WkFKHV#HQWUH#HX[/#FH#TXL#FRQWULEXHUDLW#j#
pOLPLQHU#WRXWH#LQFHUWLWXGH#DX#VXMHW#GH#OHXUV#U{OHV#HW#GHV#LQWHUYHQDQWV#j#TXL#
LOV#GRLYHQW#UHQGUH#FRPSWH1

8184818481848184 'DQV#OD#UpSRQVH#GX#UpJLPH#GHV#K{SLWDX[²6&)3/#TXL#HVW#
DGPLQLVWUp#SDU#XQ#FRQVHLO#GH#ILGXFLDLUHV/#QRXV#DYRQV#QRWp#GHV#UHQYRLV#j#
GHV#SDUDJUDSKHV#GHV#GRFXPHQWV#GX#UpJLPH#TXL#WUDLWHQW#GH#OD#PDOKRQQrWHWp#
HW#GHV#FRQIOLWV#UHODWLIV#DX[#ILGXFLDLUHV#HW#DX[#IRQFWLRQV#JpQpUDOHV#HW#DX[#
SRXYRLUV#GHV#ILGXFLDLUHV1#

3ULQFLSH#63ULQFLSH#63ULQFLSH#63ULQFLSH#6 /·DWWULEXWLRQ#GHV#UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#GH#UHQGUH#FRPSWH#/·DWWULEXWLRQ#GHV#UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#GH#UHQGUH#FRPSWH#/·DWWULEXWLRQ#GHV#UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#GH#UHQGUH#FRPSWH#/·DWWULEXWLRQ#GHV#UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#GH#UHQGUH#FRPSWH#
GRLW#rWUH#FODLUH/#GH#PDQLqUH#j LGHQWLILHU#OHV#LQWHUYHQDQWV#HW#j#GpILQLU#GRLW#rWUH#FODLUH/#GH#PDQLqUH#j LGHQWLILHU#OHV#LQWHUYHQDQWV#HW#j#GpILQLU#GRLW#rWUH#FODLUH/#GH#PDQLqUH#j LGHQWLILHU#OHV#LQWHUYHQDQWV#HW#j#GpILQLU#GRLW#rWUH#FODLUH/#GH#PDQLqUH#j LGHQWLILHU#OHV#LQWHUYHQDQWV#HW#j#GpILQLU#
OHV#U{OHV1OHV#U{OHV1OHV#U{OHV1OHV#U{OHV1

,PSRUWDQFH,PSRUWDQFH,PSRUWDQFH,PSRUWDQFH 8185818581858185 eWDQW#GRQQp#OHXU#LPSRUWDQFH#GDQV#OD#UpXVVLWH#GX#UpJLPH/#HW#SRXU#
IDFLOLWHU#OD#PHVXUH#GX#UHQGHPHQW/#OH#PDQGDW#GH#FKDTXH#SDUWLFLSDQW#j#OD#
JRXYHUQH/#j#OD#JHVWLRQ#HW#DX#IRQFWLRQQHPHQW#GX#UpJLPH#GH#UHWUDLWH#GRLW#
rWUH#FODLUHPHQW#FRQVLJQp#GDQV#OHV#GRFXPHQWV#GX#UpJLPH1#8Q#UpJLPH#GH#
UHWUDLWH#FRPSRUWH#FLQT#VHFWHXUV#GH#UHVSRQVDELOLWp/#HW#OHV#GRFXPHQWV#GX#
UpJLPH#GRLYHQW#FODLUHPHQW#DWWULEXHU#OD#UHVSRQVDELOLWp#GH#FKDTXH#VHFWHXU1#
&HV#VHFWHXUV#VRQW#OHV#VXLYDQWV =

� UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV
� FDSLWDOLVDWLRQ#GX#UpJLPH#
� JHVWLRQ#GH#O·DFWLI
� DGPLQLVWUDWLRQ#GHV#SUHVWDWLRQV
� FRPPXQLFDWLRQ#
<9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
8186818681868186 /H#SUpSRVp#j#OD#JRXYHUQH#RX#OHV#DGPLQLVWUDWHXUV#GX#UpJLPH#
GRLYHQW#GpILQLU#OD#UHVSRQVDELOLWp#GH#FKDTXH#SDUWLFLSDQW1#6L#OHV#
UHVSRQVDELOLWpV#QH#VRQW#SDV#FODLUHPHQW#GpILQLHV/#LO#VH#SHXW#TXH#GHV#WkFKHV#
LPSRUWDQWHV#VRLHQW#QpJOLJpHV#HW#TXH#GHV#FKHYDXFKHPHQWV#VH#SURGXLVHQW/#HW#
LO#HVW#H[WUrPHPHQW#GLIILFLOH/#YRLUH#LPSRVVLEOH/#GH#WHQLU#OHV#SDUWLFLSDQWV#
UHVSRQVDEOHV1#'DQV#OHV#IDLWV/#ERQ#QRPEUH#GH#FHV#UHVSRQVDELOLWpV#SHXYHQW#
rWUH#GpOpJXpHV/#PDLV/#DX#ERXW#GX#FRPSWH/#O·REOLJDWLRQ#GH#UHQGUH#FRPSWH#
HVW#FHOOH#GX#SDUWLFLSDQW#j#TXL#OD#UHVSRQVDELOLWp#HVW#DWWULEXpH1#3DU#H[HPSOH/#
VXSSRVRQV#TXH#OD#UHVSRQVDELOLWp#G·DVVXUHU#OH#VHUYLFH#GHV#SUHVWDWLRQV#VRLW#
DWWULEXpH#DX#SUpSRVp#j#OD#JRXYHUQH1#/H#SUpSRVp#j#OD#JRXYHUQH#SHXW#
GpOpJXHU#FHWWH#UHVSRQVDELOLWp#j#XQ#FRPLWp#GHV#SHQVLRQV/#OHTXHO#SRXUUD#
GpOpJXHU#j#VRQ#WRXU#FHWWH#WkFKH#j#GHV#FDGUHV#VXSpULHXUV/#TXL#SRXUURQW#HQ#
FKDUJHU#XQ#FDGUH#LQIpULHXU#RX#XQ#PDQGDWDLUH#GH#O·H[WpULHXU1#&·HVW#
WRXWHIRLV#OH#SUpSRVp#j#OD#JRXYHUQH#TXL#FRQWLQXH#G·rWUH#WHQX#GH#UHQGUH#
FRPSWH#GX#VHUYLFH#GHV#SUHVWDWLRQV1#&HWWH#UHVSRQVDELOLWp#Q·HVW#SDV#
WUDQVIpUpH#SDU#OD#GpOpJDWLRQ#GH#OD#WkFKH1

8187818781878187 ,O#IDXW#pJDOHPHQW#LGHQWLILHU#OHV#LQWHUYHQDQWV#j#TXL#FKDFXQ#GRLW#
UHQGUH#FRPSWH1#3RXU#DPpOLRUHU#OD#FRPPXQLFDWLRQ/#OHV#QRPV#GX#SUpSRVp#j#
OD#JRXYHUQH#GX#UpJLPH/#GH#O·DGPLQLVWUDWHXU#GX#UpJLPH#HW#G·DXWUHV#
SDUWLFLSDQWV#SHUWLQHQWV#GRLYHQW#rWUH#GLYXOJXpV#DX[#LQWHUYHQDQWV1#/D#
FRPPXQLFDWLRQ#HW#OD#WUDQVSDUHQFH#UHQIRUFHQW#OD#UHGGLWLRQ#GH#FRPSWHV1#

8188818881888188 'DQV#OH#FDV#GHV#UpJLPHV#PRGHVWHV/#OH#QRPEUH#G·LQWHUYHQDQWV#SHXW#
rWUH#UpGXLW/#PDLV#OH#SULQFLSH#G·DWWULEXWLRQ#GH#O·DXWRULWp#HW#GH#O·REOLJDWLRQ#
GH#UHQGUH#FRPSWH#HVW#OH#PrPH1

/HV#SDUWLHV#UHVSRQVDEOHV#GHV#TXHVWLRQV#VXLYDQWHV#VRQW0HOOHV#FODLUHPHQW#/HV#SDUWLHV#UHVSRQVDEOHV#GHV#TXHVWLRQV#VXLYDQWHV#VRQW0HOOHV#FODLUHPHQW#/HV#SDUWLHV#UHVSRQVDEOHV#GHV#TXHVWLRQV#VXLYDQWHV#VRQW0HOOHV#FODLUHPHQW#/HV#SDUWLHV#UHVSRQVDEOHV#GHV#TXHVWLRQV#VXLYDQWHV#VRQW0HOOHV#FODLUHPHQW#
LGHQWLILpHV"LGHQWLILpHV"LGHQWLILpHV"LGHQWLILpHV"
� 5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV
� &DSLWDOLVDWLRQ#GX#UpJLPH&DSLWDOLVDWLRQ#GX#UpJLPH&DSLWDOLVDWLRQ#GX#UpJLPH&DSLWDOLVDWLRQ#GX#UpJLPH
� *HVWLRQ#GH#O·DFWLI*HVWLRQ#GH#O·DFWLI*HVWLRQ#GH#O·DFWLI*HVWLRQ#GH#O·DFWLI
� $GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV
� &RPPXQLFDWLRQ&RPPXQLFDWLRQ&RPPXQLFDWLRQ&RPPXQLFDWLRQ

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV 8189818981898189 /HV#UpSRQVHV#GHV#SUpSRVpV#j#OD#JRXYHUQH#GX#UpJLPH#GHV#VHUYLFHV#
SXEOLFV#HW#GX#UpJLPH#GHV#HQVHLJQDQWV#PRQWUHQW#TXH#OHV#SULQFLSDX[#
VHFWHXUV#GH#UHVSRQVDELOLWp#UHODWLIV#DX#IRQFWLRQQHPHQW#GHV#UpJLPHV#GH#
UHWUDLWH#VRQW#DWWULEXpV/#ELHQ#TXH#OD#UHVSRQVDELOLWp#QH#VRLW#SDV#WRXMRXUV#
FODLUHPHQW#GpWHUPLQpH#GDQV#OD#PHVXUH#OpJLVODWLYH#TXL#pWDEOLW#OH#UpJLPH1#
(Q#UHYDQFKH/#OHV#UpSRQVHV#GX#FRPLWp#GH#FRQVXOWDWLRQ#GX#UpJLPH#GHV#
VHUYLFHV#SXEOLFV#VHPEOHQW#GLYHUJHU1#/HV#PHPEUHV#GX#FRPLWp#HVWLPHQW#TXH#
OHV#SDUWLHV#UHVSRQVDEOHV#GH#FKDFXQ#GHV#VHFWHXUV#FOpV#QH#VRQW#SDV#
FODLUHPHQW#GpWHUPLQpHV1#/HV#PHPEUHV#GX#FRPLWp#RQW#IRXUQL#GHV#UpSRQVHV#
WHOOHV#TXH =#© -H#Q·DL#ULHQ#YX« ª/#© -H#QH#VXLV#SDV#DX#FRXUDQW« ª#HW#© 3DV#
j#PD#FRQQDLVVDQFH ª1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 <:



0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#8
818:818:818:818: 'DQV#OH#FDV#GX#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#
VHUYLFHV/#OD#UpSRQVH#GX#SUpSRVp#j#OD#JRXYHUQH#ODLVVH#HQWHQGUH#TXH#OD#
UHVSRQVDELOLWp#GH#OD#PDMRULWp#GHV#VHFWHXUV#FOpV#GX#IRQFWLRQQHPHQW#GX#
UpJLPH#GH#UHWUDLWH#HVW#FODLUHPHQW#DWWULEXpH1#,O#\#D#WRXWHIRLV#GHX[#
H[FHSWLRQV/#WRXWHV#OHV#GHX[#DX#VXMHW#GH#OD#FDSLWDOLVDWLRQ#GX#UpJLPH1#/D#
SUHPLqUH#UHVSRQVDELOLWp#TXL#Q·HVW#SDV#FODLUHPHQW#pWDEOLH#HVW#O·DSSUREDWLRQ#
GH#OD#PpWKRGH#HW#GHV#K\SRWKqVHV#DFWXDULHOOHV1#/H#SUpSRVp#j#OD#JRXYHUQH#
GX#UpJLPH#D#GpFODUp#TXH#O·DFWXDLUH#pODERUH#HW#UHFRPPDQGH#DX#&RQVHLO#GH#
JHVWLRQ#OD#PpWKRGH#DFWXDULHOOH#HW#O·DGRSWLRQ#GHV#K\SRWKqVHV/#WHO#
TX·LQGLTXp#SDU#OH#FRPLWp#G·pYDOXDWLRQ#DFWXDULHOOH/#HW#TXH#OH#&RQVHLO#GH#
JHVWLRQ#HVW#UHVSRQVDEOH#GH#O·DSSUREDWLRQ1#&HSHQGDQW/#XQH#SDUWLH#GHV#
UpSRQGDQWV#GX#FRPLWp#GHV#SHQVLRQV#RQW#GLW#TXH#OD#FDSLWDOLVDWLRQ#GX#UpJLPH#
HVW#OD#UHVSRQVDELOLWp#GX#FRPLWp#GHV#SHQVLRQV1#'HX[LqPHPHQW/#WDQW#OH#
SUpSRVp#j#OD#JRXYHUQH#TXH#OHV#PHPEUHV#GX#FRPLWp#GHV#SHQVLRQV#RQW#
DIILUPp#TXH#OHV#SDUWLHV#UHVSRQVDEOHV#GHV#SURMHFWLRQV#UHODWLYHV#j#OD#
WUpVRUHULH#QH#VRQW#SDV#GpWHUPLQpHV1#

2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ 818;818;818;818; ­#SDUWLU#GHV#UpSRQVHV#UHoXHV/#QRXV#DYRQV#FHUQp#GHX[#VHFWHXUV#R�#
GHV#DPpOLRUDWLRQV#VRQW#SRVVLEOHV1#/H#SUHPLHU#HVW#GH#V·DVVXUHU#TXH#OD#
UHVSRQVDELOLWp#GH#FKDFXQ#GHV#FLQT#VHFWHXUV#FOpV#HVW#FODLUHPHQW#GpWHUPLQpH#
GDQV#OHV#GRFXPHQWV#GX#UpJLPH/#FH#TXL#GHYUDLW#UpVRXGUH#OHV#SUREOqPHV#
PHQWLRQQpV#SRXU#OHV#UpJLPHV#GHV#VHUYLFHV#SXEOLFV#HW#GHV#HQVHLJQDQWV/#HW#
HQ#SDUWLFXOLHU#FHOXL#GHV#VHUYLFHV#SXEOLFV/#R�#O·DWWULEXWLRQ#GH#OD#
UHVSRQVDELOLWp#HVW#TXHOTXH#SHX#LQFHUWDLQH1#'HX[LqPHPHQW/#LO#VHUDLW#
SRVVLEOH#G·DPpOLRUHU#OH#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#
VHUYLFHV#HQ#DWWULEXDQW#FODLUHPHQW#OD#UHVSRQVDELOLWp#G·DSSURXYHU#OD#
PpWKRGH#HW#OHV#K\SRWKqVHV#DFWXDULHOOHV#HW#GH#IDLUH#GHV#SURMHFWLRQV#
UHODWLYHV#j#OD#WUpVRUHULH#GX#UpJLPH#GH#UHWUDLWH1

/H#PDQGDW#GH#FKDTXH#SDUWLH#YLVpH#SDU#OHV#IRQFWLRQV#pQXPpUpHV#FL0GHVVRXV#/H#PDQGDW#GH#FKDTXH#SDUWLH#YLVpH#SDU#OHV#IRQFWLRQV#pQXPpUpHV#FL0GHVVRXV#/H#PDQGDW#GH#FKDTXH#SDUWLH#YLVpH#SDU#OHV#IRQFWLRQV#pQXPpUpHV#FL0GHVVRXV#/H#PDQGDW#GH#FKDTXH#SDUWLH#YLVpH#SDU#OHV#IRQFWLRQV#pQXPpUpHV#FL0GHVVRXV#
HVW0LO#FODLU#HW#FRQVLJQp#SDU#pFULW"HVW0LO#FODLU#HW#FRQVLJQp#SDU#pFULW"HVW0LO#FODLU#HW#FRQVLJQp#SDU#pFULW"HVW0LO#FODLU#HW#FRQVLJQp#SDU#pFULW"
� 5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV
� &DSLWDOLVDWLRQ#GX#UpJLPH&DSLWDOLVDWLRQ#GX#UpJLPH&DSLWDOLVDWLRQ#GX#UpJLPH&DSLWDOLVDWLRQ#GX#UpJLPH
� *HVWLRQ#GH#O·DFWLI*HVWLRQ#GH#O·DFWLI*HVWLRQ#GH#O·DFWLI*HVWLRQ#GH#O·DFWLI
� $GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV
� &RPPXQLFDWLRQ&RPPXQLFDWLRQ&RPPXQLFDWLRQ&RPPXQLFDWLRQ

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV 818<818<818<818< 1RXV#DYRQV#OH#SODLVLU#GH#VLJQDOHU#TXH/#SRXU#GHX[#GHV#UpJLPHV/#OH#
SUpSRVp#j#OD#JRXYHUQH#D#UpSRQGX#TX·LO#H[LVWH#SDU#pFULW#XQ#PDQGDW#FODLU#
YLVDQW#FKDFXQ#GHV#FLQT#VHFWHXUV#GH#UHVSRQVDELOLWp#FOpV1#2Q#QH#SHXW#HQ#GLUH#
DXWDQW#GHV#GHX[#UpJLPHV#OHV#SOXV#LPSRUWDQWV/#VRLW#OH#UpJLPH#GHV#VHUYLFHV#
SXEOLFV#HW#OH#UpJLPH#GHV#HQVHLJQDQWV1#

8193819381938193 3RXU#OHV#GHX[#UpJLPHV/#OD#UpSRQVH#j#OD#TXHVWLRQ#SRUWDQW#VXU#OH#
UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV#D#pWp#OD#VXLYDQWH =#QRQ/#VHXOHPHQW#OHV#
DUWLFOHV#GH#OD#ORL#TXL#DWWULEXHQW#DX#PLQLVWUH#OD#PLVH#HQ#DSSOLFDWLRQ#GH#OD#
ORL/#FDU#OH#UpJLPH#HVW#H[HPSWp#GH#OD#/RL#VXU#OHV#SUHVWDWLRQV#GH#SHQVLRQ1#
'DQV#OH#VHFWHXU#FOp#GH#OD#JHVWLRQ#GH#O·DFWLI/#OH#UpJLPH#GHV#VHUYLFHV#SXEOLFV#
HW#OH#UpJLPH#GHV#HQVHLJQDQWV#FRPSWHQW#VXU#XQH#VRFLpWp#GH#OD#&RXURQQH#GX#
<; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN/#OD#6RFLpWp#GH#JHVWLRQ#GHV#
SODFHPHQWV#GX#1RXYHDX0%UXQVZLFN/#SRXU#OH#PDQGDW1#

8194819481948194 /HV#PHPEUHV#GX#FRPLWp#GH#FRQVXOWDWLRQ#GHV#SHQVLRQV#GX#UpJLPH#
GHV#VHUYLFHV#SXEOLFV#Q·RQW#SDV#YX#GH#PDQGDW#pFULW#SRXU#OHV#SDUWLHV#
UHVSRQVDEOHV#GHV#VHFWHXUV#FOpV#RX#Q·pWDLHQW#SDV#FHUWDLQV#GH#OD#PDQLqUH#
GRQW#OD#UHVSRQVDELOLWp#HVW#FRPPXQLTXpH#DX[#SDUWLHV1#

2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ 8195819581958195 8Q#PDQGDW#FODLU#YLVDQW#FKDFXQ#GHV#VHFWHXUV#FOpV#GRLW#rWUH#UpGLJp#
SRXU#WRXWHV#OHV#SDUWLHV#TXL#HQ#VRQW#UHVSRQVDEOHV1#3RXU#HQFRXUDJHU#OD#
UHGGLWLRQ#GH#FRPSWHV/#OH#PDQGDW#GRLW#rWUH#SOHLQHPHQW#FRPPXQLTXp#GH#
VRUWH#TXH#OHV#SDUWLFLSDQWV#HW#DXWUHV#SDUWLHV#DX#UpJLPH#VRLHQW#DX#FRXUDQW#GH#
VRQ#H[LVWHQFH1#$X#VXMHW#GX#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV/#LO#HVW#
VXUSUHQDQW#TXH#OHV#UpJLPHV#GH#UHWUDLWH#GX#JRXYHUQHPHQW#VRLHQW#H[HPSWpV#
GH#O·DSSOLFDWLRQ#GH#OD#/RL#VXU#OHV#SUHVWDWLRQV#GH#SHQVLRQ/#FDU#LO#V·DJLW#
G·XQH#ORL#YLVDQW#j#pWDEOLU#GHV#QRUPHV#GH#IRQFWLRQQHPHQW#SRXU#WRXV#OHV#
UpJLPHV#GH#UHWUDLWH#GX#JRXYHUQHPHQW#SURYLQFLDO1#,O#\#D#HIIHFWLYHPHQW#XQ#
PDQGDW#YLVDQW#OH#VHFWHXU#GH#OD#JHVWLRQ#GH#O·DFWLI#GHV#UpJLPHV#GHV#VHUYLFHV#
SXEOLFV#HW#GHV#HQVHLJQDQWV/#PDLV#FH#PDQGDW#VHPEOH#DYRLU#pWp#pWDEOL#SDU#OH#
JHVWLRQQDLUH#GHV#SODFHPHQWV/#OD#6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV#GX#
1RXYHDX0%UXQVZLFN1#'H#WHOV#PDQGDWV#QpFHVVLWHQW#O·DSSUREDWLRQ#GX#
SUpSRVp#j#OD#JRXYHUQH1#

/HV#PHPEUHV#GX#UpJLPH#FRQQDLVVHQW0LOV#O·LGHQWLWp#GHV#SUpSRVpV#j#OD#/HV#PHPEUHV#GX#UpJLPH#FRQQDLVVHQW0LOV#O·LGHQWLWp#GHV#SUpSRVpV#j#OD#/HV#PHPEUHV#GX#UpJLPH#FRQQDLVVHQW0LOV#O·LGHQWLWp#GHV#SUpSRVpV#j#OD#/HV#PHPEUHV#GX#UpJLPH#FRQQDLVVHQW0LOV#O·LGHQWLWp#GHV#SUpSRVpV#j#OD#
JRXYHUQH#HW#j#O·DGPLQLVWUDWLRQ#FRXUDQWH#GX#UpJLPH"JRXYHUQH#HW#j#O·DGPLQLVWUDWLRQ#FRXUDQWH#GX#UpJLPH"JRXYHUQH#HW#j#O·DGPLQLVWUDWLRQ#FRXUDQWH#GX#UpJLPH"JRXYHUQH#HW#j#O·DGPLQLVWUDWLRQ#FRXUDQWH#GX#UpJLPH"

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV 8196819681968196 /H#SUpSRVp#j#OD#JRXYHUQH#GHV#UpJLPHV#GHV#VHUYLFHV#SXEOLFV#HW#GHV#
HQVHLJQDQWV#D#UpSRQGX#SDU#O·DIILUPDWLYH/#HQ#SUpFLVDQW#TXH#FHOD#HVW#IDLW#
GDQV#OHV#PHVXUHV#OpJLVODWLYHV#HW#OHV#FRPPXQLFDWLRQV#DYHF#OHV#HPSOR\pV1#
3RXU#OHV#GHX[#DXWUHV#UpJLPHV/#VRLW#PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#
VHUYLFHV#HW#VHFWLRQ#ORFDOH#5:78#GX#6&)3/#OD#UpSRQVH#HVW =#RXL#HW#QRQ/#
VXLYLH#GH#O·H[SOLFDWLRQ#VXLYDQWH1#

© /H#WH[WH#GX#UpJLPH#GH#UHWUDLWH#PHQWLRQQH#TXH#OH#SUpSRVp#j#
OD#JRXYHUQH#HVW#OH#&RQVHLO#GH#JHVWLRQ1#/HV#QRPV#GHV#ILUPHV#GHV#
DGPLQLVWUDWHXUV#GX#UpJLPH#VRQW#FRPPXQLTXpV#DX[#SDUWLFLSDQWV#
DX#PR\HQ#G·XQ#OLYUHW#SUpSDUp#j#O·LQWHQWLRQ#GHV#HPSOR\pV#+SRXU#
VDYRLU#j#TXL#WpOpSKRQHU#SRXU#OHV#GHPDQGHV#GH#
UHQVHLJQHPHQWV,1#,O#DUULYH#TXH#OH#QRP#GHV#SHUVRQQHV#QH#VRLW#
SDV#PHQWLRQQp/#j#O·H[FHSWLRQ#GHV#FRQVHLOOHUV#DX[#SUHVWDWLRQV#
DIIHFWpV#DX[#HPSOR\pV/#DILQ#TXH#OHV#HPSOR\pV#HW#OHV#
HPSOR\HXUV#DLHQW#WRXMRXUV#OH#QRP#G·XQH#SHUVRQQH0
UHVVRXUFH1 ª##>7UDGXFWLRQ1@

2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ 8197819781978197 1RXV#DYRQV#FRQVWDWp#DYHF#VDWLVIDFWLRQ#TXH#OHV#TXDWUH#UpJLPHV#
FRPPXQLTXHQW#OH#QRP#GHV#SUpSRVpV#j#OD#JRXYHUQH#HW#GHV#DGPLQLVWUDWHXUV#
SHUWLQHQWV#DX[#SDUWLFLSDQWV#DX#UpJLPH#GH#UHWUDLWH1#­#QRWUH#DYLV/#FHWWH#
FRPPXQLFDWLRQ#UHQIRUFH#OD#UHGGLWLRQ#GH#FRPSWHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 <<



0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#8
3ULQFLSH#73ULQFLSH#73ULQFLSH#73ULQFLSH#7 /H#UHQGHPHQW#GRLW#rWUH#PHVXUp#HW#IDLUH#O·REMHW#GH#UDSSRUWV1/H#UHQGHPHQW#GRLW#rWUH#PHVXUp#HW#IDLUH#O·REMHW#GH#UDSSRUWV1/H#UHQGHPHQW#GRLW#rWUH#PHVXUp#HW#IDLUH#O·REMHW#GH#UDSSRUWV1/H#UHQGHPHQW#GRLW#rWUH#PHVXUp#HW#IDLUH#O·REMHW#GH#UDSSRUWV1

,PSRUWDQFH,PSRUWDQFH,PSRUWDQFH,PSRUWDQFH 8198819881988198 &KDTXH#UpJLPH#GH#UHWUDLWH#GRLW#DYRLU#GHV#REMHFWLIV#VWUDWpJLTXHV/#
F·HVW0j0GLUH#GHV#REMHFWLIV#SUppWDEOLV1#&HV#REMHFWLIV#GRLYHQW#rWUH#
GLUHFWHPHQW#OLpV#j#O·pQRQFp#GH#PLVVLRQ#GX#UpJLPH#GH#UHWUDLWH/#rWUH#
PHVXUDEOHV#HW#FRXYULU#WRXV#OHV#DVSHFWV#LPSRUWDQWV#GX#UpJLPH1#'HV#
REMHFWLIV#SHXYHQW#YLVHU/#SDU#H[HPSOH/#OD#FDSLWDOLVDWLRQ/#OH#UHQGHPHQW#
DGPLQLVWUDWLI#HW#OH#UHQGHPHQW#GHV#SODFHPHQWV1#/HV#REMHFWLIV#VHURQW#
DGDSWpV#DX[#H[LJHQFHV#SDUWLFXOLqUHV#GX#UpJLPH#HW#SpULRGLTXHPHQW#DMXVWpV#
HQ#UpDFWLRQ#DX[#FKDQJHPHQWV#GDQV#OHV#EHVRLQV#GHV#LQWHUYHQDQWV1#'HV#
FLEOHV#GH#UHQGHPHQW#DQQXHOOHV#GRLYHQW#rWUH#pWDEOLHV#SRXU#FKDFXQ#GHV#
REMHFWLIV/#HW#OHV#UpVXOWDWV#GHV#PHVXUHV#GX#UHQGHPHQW/#DFFRPSDJQpV#
G·H[SOLFDWLRQV#GHV#pFDUWV#SDU#UDSSRUW#DX[#FLEOHV/#GHYUDLHQW#rWUH#
FRPPXQLTXpV#DX[#LQWHUYHQDQWV#DSSURSULpV1#,O#\#D#OLHX#pJDOHPHQW#GH#
VXUYHLOOHU#OH#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV1

8199819981998199 1RUPDOHPHQW/#F·HVW#DX#SUpSRVp#j#OD#JRXYHUQH#GH#V·DVVXUHU#TXH#
GHV#REMHFWLIV#VWUDWpJLTXHV#HW#GHV#FLEOHV#GH#UHQGHPHQW#DQQXHOOHV#
SHUWLQHQWHV#VRQW#pWDEOLV/#TXH#OH#UHQGHPHQW#HVW#PHVXUp#HW#TXH#OHV#UpVXOWDWV#
VRQW#FRPPXQLTXpV#DX[#LQWHUYHQDQWV1#&·HVW#pJDOHPHQW#OH#SUpSRVp#j#OD#
JRXYHUQH#TXL#GHYUDLW#DYRLU#OD#UHVSRQVDELOLWp#GH#SUHQGUH#GHV#PHVXUHV#
ORUVTXH#OHV#FLEOHV#GH#UHQGHPHQW#QH#VRQW#SDV#DWWHLQWHV1

819:819:819:819: /H#SUpSRVp#j#OD#JRXYHUQH#HVW#O·XOWLPH#UHVSRQVDEOH#GH#OD#JRXYHUQH#
GX#UpJLPH#GH#UHWUDLWH1#­#FH#WLWUH/#LO#HVW#LPSRUWDQW#TXH#OH#SUpSRVp#j#OD#
JRXYHUQH#SDUWLFLSH#j#O·pWDEOLVVHPHQW#GH#FHUWDLQV#GHV#REMHFWLIV#
VWUDWpJLTXHV#HW#GHV#FLEOHV#GH#UHQGHPHQW#OHV#SOXV#FUXFLDX[1#3DU#H[HPSOH/#
SXLVTXH#OD#JHVWLRQ#GH#O·DFWLI#HVW#HVVHQWLHOOH#DX#PDLQWLHQ#GH#OD#VDQWp#
ILQDQFLqUH#GHV#UpJLPHV#GH#UHWUDLWH/#OH#SUpSRVp#j#OD#JRXYHUQH#GHYUDLW#
SDUWLFLSHU#j#O·pWDEOLVVHPHQW#GH#UHSqUHV#VXU#GHV#SRLQWV#FRPPH#OHV#REMHFWLIV#
HQ#PDWLqUH#GH#WDX[#GH#UHQGHPHQW/#OD#WROpUDQFH#j#O·pJDUG#GX#ULVTXH#HW#OD#
FRPSRVLWLRQ#GH#O·DFWLI1

/HV#PHVXUHV#GX#UHQGHPHQW#GDQV#OHV#GRPDLQHV#VXLYDQWV#VRQW0HOOHV#FODLUHV##/HV#PHVXUHV#GX#UHQGHPHQW#GDQV#OHV#GRPDLQHV#VXLYDQWV#VRQW0HOOHV#FODLUHV##/HV#PHVXUHV#GX#UHQGHPHQW#GDQV#OHV#GRPDLQHV#VXLYDQWV#VRQW0HOOHV#FODLUHV##/HV#PHVXUHV#GX#UHQGHPHQW#GDQV#OHV#GRPDLQHV#VXLYDQWV#VRQW0HOOHV#FODLUHV##
HW#REMHFWLYHV"HW#REMHFWLYHV"HW#REMHFWLYHV"HW#REMHFWLYHV"
� 5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV
� &DSLWDOLVDWLRQ#GX#UpJLPH&DSLWDOLVDWLRQ#GX#UpJLPH&DSLWDOLVDWLRQ#GX#UpJLPH&DSLWDOLVDWLRQ#GX#UpJLPH
� *HVWLRQ#GH#O·DFWLI*HVWLRQ#GH#O·DFWLI*HVWLRQ#GH#O·DFWLI*HVWLRQ#GH#O·DFWLI
� $GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV
� &RPPXQLFDWLRQ&RPPXQLFDWLRQ&RPPXQLFDWLRQ&RPPXQLFDWLRQ

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV 819;819;819;819; 'DQV#WRXV#OHV#UpJLPHV/#OHV#UpSRQVHV#GX#SUpSRVp#j#OD#JRXYHUQH#
PRQWUHQW#TX·LO#Q·\#D#SDV#GH#PHVXUHV#FODLUHV#HW#REMHFWLYHV#GX#UHQGHPHQW#
GDQV#DX#PRLQV#WURLV#GHV#FLQT#VHFWHXUV1#

819<819<819<819< /HV#UpSRQVHV#GX#SUpSRVp#j#OD#JRXYHUQH#GHV#UpJLPHV#GHV#VHUYLFHV#
SXEOLFV#HW#GHV#HQVHLJQDQWV#PRQWUHQW#TX·LO#Q·\#D#SDV#GH#PHVXUHV#FODLUHV#HW#
REMHFWLYHV#GX#UHQGHPHQW#YLVDQW#OH#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV/#FDU#
433 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
FHV#UpJLPHV#VRQW#H[HPSWpV#GH#OD#/RL#VXU#OHV#SUHVWDWLRQV#GH#SHQVLRQ#GX#
1RXYHDX0%UXQVZLFN1

81:381:381:381:3 6XU#OD#TXHVWLRQ#GH#OD#FDSLWDOLVDWLRQ#GX#UpJLPH/#OHV#UpSRQVHV#GHV#
TXDWUH#SUpSRVpV#j#OD#JRXYHUQH#PRQWUHQW#TX·LO#Q·\#D#SDV#GH#SROLWLTXHV#GH#
ILQDQFHPHQW#HQ#SODFH/#PDLV#TXH#GH#WHOOHV#SROLWLTXHV#pWDLHQW#HQ#YRLH#
G·pODERUDWLRQ#GDQV#OH#FDV#GX#UpJLPH#GHV#VHUYLFHV#SXEOLFV#HW#GX#UpJLPH#GHV#
HQVHLJQDQWV1

81:481:481:481:4 /HV#UpSRQVHV#GHV#SUpSRVpV#j#OD#JRXYHUQH#VRQW#GLYLVpHV#VXU#OD#
TXHVWLRQ#GH#PHVXUHV#FODLUHV#HW#REMHFWLYHV#SRXU#OD#JHVWLRQ#GH#O·DFWLI1#/H#
UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#VHUYLFHV#HW#OH#UpJLPH#
GH#OD#VHFWLRQ#ORFDOH#5:78#GX#6&)3#FRQVLGqUHQW#DYRLU#GHV#PHVXUHV#FODLUHV#
HW#REMHFWLYHV1#/HV#UpSRQGDQWV#RQW#SUpFLVp#TXH#OHV#SROLWLTXHV#HW#OHV#
REMHFWLIV#GH#SODFHPHQW#VRQW#pWDEOLV#SDU#OD#'LYLVLRQ#GH#OD#JHVWLRQ#GX#
7UpVRU#HW#GH#OD#GHWWH/#DYHF#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ1#3RXU#OHV#
UpJLPHV#GHV#VHUYLFHV#SXEOLFV#HW#GHV#HQVHLJQDQWV/#OH#SUpSRVp#j#OD#JRXYHUQH#
D#GpFODUp#TXH#F·HVW#OH#FRQVHLO#GH#OD#6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV#GX#
1RXYHDX0%UXQVZLFN#TXL#pWDEOLW#HW#PHVXUH#FHV#SROLWLTXHV#HW#FHV#REMHFWLIV1#
$XFXQH#PHQWLRQ#Q·HVW#IDLWH#GH#OD#QpFHVVLWp#G·REWHQLU#O·DSSUREDWLRQ#GX#
SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH1#/HV#UpSRQVHV#UHoXHV#GX#FRPLWp#GH#
FRQVXOWDWLRQ#GHV#SHQVLRQV#GX#UpJLPH#GHV#VHUYLFHV#SXEOLFV#VRQW#DVVH]#
SUpRFFXSDQWHV/#SXLVTXH#OHV#UpSRQGDQWV#RQW#GLW#QH#SDV#rWUH#DX#FRXUDQW#GH#
OD#PLVH#HQ#YLJXHXU#G·DXFXQH#PHVXUH#GX#UHQGHPHQW1

81:581:581:581:5 /HV#SUpSRVpV#j#OD#JRXYHUQH#GHV#TXDWUH#UpJLPHV#RQW#GpFODUp#TXH#
OHV#PHVXUHV#GX#UHQGHPHQW#GDQV#OH#VHFWHXU#GH#O·DGPLQLVWUDWLRQ#GHV#
SUHVWDWLRQV#FRPSRUWHQW#GHV#ODFXQHV1#3RXU#GHX[#GHV#UpJLPHV/#VHUYLFHV#
SXEOLFV#HW#HQVHLJQDQWV/#GHV#PHVXUHV#GX#UHQGHPHQW#VRQW#HQ#YRLH#
G·pODERUDWLRQ#RX#j#O·pWXGH#HQ#YXH#GH#OHXU#pODERUDWLRQ1#3RXU#OHV#DXWUHV#
UpJLPHV/#OHV#UpSRQVHV#GX#SUpSRVp#j#OD#JRXYHUQH#HW#GHV#PHPEUHV#GHV#
FRPLWpV#GHV#SHQVLRQV#IRQW#pWDW#GH#ODFXQHV/#WHOOHV#TXH#O·DEVHQFH#GH#QRUPHV#
UHODWLYHV#j#O·LQVFULSWLRQ#GHV#SDUWLFLSDQWV/#j#O·pWDEOLVVHPHQW#HW#j#OD#WHQXH#
GH#GRVVLHUV#VXU#OHV#SDUWLFLSDQWV#HW#DX#FDOFXO#HW#DX#WUDLWHPHQW#GHV#
SUHVWDWLRQV#YHUVpHV1

81:681:681:681:6 'H#IDoRQ#JpQpUDOH/#WRXWHV#OHV#UpSRQVHV#PRQWUHQW#TX·RQ#SRXUUDLW#
HQ#IDLUH#SOXV#SRXU#pWDEOLU#GHV#PHVXUHV#GX#UHQGHPHQW#YLVDQW#OD#
FRPPXQLFDWLRQ#GHV#UHQVHLJQHPHQWV#SHUWLQHQWV#VXU#OHV#UpJLPHV#DX[#
LQWHUYHQDQWV#GHV#UpJLPHV#GH#UHWUDLWH1

2EVHUYDWLRQV2EVHUYDWLRQV2EVHUYDWLRQV2EVHUYDWLRQV

5HVSHFW#GHV#PHVXUHV#
OpJLVODWLYHV

81:781:781:781:7 /D#UpSRQVH#YLVDQW#OHV#UpJLPHV#GHV#VHUYLFHV#SXEOLFV#HW#GHV#
HQVHLJQDQWV#ODLVVH#HQWHQGUH#TXH#OH#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV#Q·HVW#
SDV#XQ#SUREOqPH/#SXLVTXH#FHV#UpJLPHV#VRQW#H[HPSWpV#GH#OD#/RL#VXU#OHV#
SUHVWDWLRQV#GH#SHQVLRQ#GX#1RXYHDX0%UXQVZLFN1#1RXV#QH#VRPPHV#SDV#
G·DFFRUG/#FDU/#j#QRWUH#DYLV/#OHV#TXDWUH#UpJLPHV#GRLYHQW#UHVSHFWHU#OHXUV#
SURSUHV#GRFXPHQWV#DLQVL#TXH#OD#/RL#GH#O·LPS{W#VXU#OH#UHYHQX#IpGpUDOH1#,O#
V·DJLW#G·XQH#UHVSRQVDELOLWp#IRQGDPHQWDOH1#/D#PHVXUH#GX#UHQGHPHQW#HVW#LFL#
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0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#8
WUqV#VLPSOH =#FKDTXH#UpJLPH#GRLW#UHVSHFWHU#WRXWHV#OHV#REOLJDWLRQV#GHV#
GRFXPHQWV#GX#UpJLPH#HW#WRXWH#PHVXUH#OpJLVODWLYH#SHUWLQHQWH1#

&DSLWDOLVDWLRQ#GHV#UpJLPHV 81:881:881:881:8 'H#IDoRQ#JpQpUDOH/#LO#UHYLHQW#DX#SUpSRVp#j#OD#JRXYHUQH#RX#j#
O·DGPLQLVWUDWHXU#GX#UpJLPH#GH#IDLUH#HQ#VRUWH#TXH#GHV#PHVXUHV#FODLUHV#HW#
REMHFWLYHV#VRLHQW#pWDEOLHV#GDQV#OHV#WURLV#VHFWHXUV#VXLYDQWV#GH#OD#
FDSLWDOLVDWLRQ =#pWDEOLVVHPHQW#GH#SROLWLTXHV#GH#FDSLWDOLVDWLRQ#SRXU#OH#
UpJLPH#GH#UHWUDLWH/#DSSUREDWLRQ#GH#OD#PpWKRGH#HW#GHV#K\SRWKqVHV#
DFWXDULHOOHV#HW#SURMHFWLRQV#UHODWLYHV#j#OD#WUpVRUHULH#GX#UpJLPH1#'DQV#OD#
PHVXUH#R�#FHOD#Q·HVW#SDV#IDLW/#HW#LO#VHPEOH/#G·DSUqV#OHV#UpSRQVHV#UHoXHV/#
TXH#F·HVW#HIIHFWLYHPHQW#OH#FDV/#OH#SUpSRVp#j#OD#JRXYHUQH#GRLW#DJLU#HQ#
FRQVpTXHQFH1

81:981:981:981:9 3RXU#OHV#UpJLPHV#GHV#VHUYLFHV#SXEOLFV#HW#GHV#HQVHLJQDQWV/#VL#OH#
SUpSRVp#j#OD#JRXYHUQH#RX#O·DGPLQLVWUDWHXU#FRQWLQXH#j#GpOpJXHU#DX#FRPLWp#
G·pYDOXDWLRQ#DFWXDULHOOH#O·DXWRULWp#G·DSSURXYHU#OD#PpWKRGH#HW#OHV#
K\SRWKqVHV#DFWXDULHOOHV/#LO#HVW#LPSRUWDQW#TXH#OH#SUpSRVp#j#OD#JRXYHUQH#HW#
O·DGPLQLVWUDWHXU#VDFKHQW#TXH#OD#UHVSRQVDELOLWp#Q·HVW#SDV#WUDQVIpUpH1#/H#
SUpSRVp#j#OD#JRXYHUQH#RX#O·DGPLQLVWUDWHXU#GRLW#GRQF#V·DVVXUHU#TX·XQ#
SURFHVVXV#GH#VXSHUYLVLRQ#HVW#HQ#YLJXHXU#SRXU#O·DSSUREDWLRQ#GHV#DFWLRQV#
GX#FRPLWp1#

*HVWLRQ#GH#O·DFWLI 81::81::81::81:: 1RXV#WHQRQV#HQ#SDUWLFXOLHU#j#DWWLUHU#O·DWWHQWLRQ#VXU#OD#JHVWLRQ#GH#
O·DFWLI#GHV#UpJLPHV#GHV#VHUYLFHV#SXEOLFV#HW#GHV#HQVHLJQDQWV1#­#O·KHXUH#
DFWXHOOH/#OD#6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV#GX#1RXYHDX0%UXQVZLFN#
SDUWLFLSH#j#O·pWDEOLVVHPHQW#GHV#SROLWLTXHV#HW#GHV#REMHFWLIV#GH#SODFHPHQW#HW#
j#OD#VXUYHLOODQFH#GX#UHVSHFW#GH#FHV#SROLWLTXHV#GH#SODFHPHQW1#2U/#OH#
SUpSRVp#j#OD#JRXYHUQH#Q·D#SDV#DSSURXYp#FHV#SROLWLTXHV#WUqV#LPSRUWDQWHV1#

81:;81:;81:;81:; 1RXV#DYRQV#FRQVWDWp#DYHF#VDWLVIDFWLRQ#TXH/#GDQV#OH#FDV#GHV#GHX[#
DXWUHV#UpJLPHV/#FHV#LPSRUWDQWHV#SROLWLTXHV#RQW#UHoX#O·DSSUREDWLRQ#GX#
SUpSRVp#j#OD#JRXYHUQH/#VRLW#OH#&RQVHLO#GH#JHVWLRQ/#DYHF#O·DSSRUW#GH#OD#
'LYLVLRQ#GH#OD#JHVWLRQ#GX#7UpVRU#HW#GH#OD#GHWWH#GX#PLQLVWqUH#GHV#)LQDQFHV1

81:<81:<81:<81:< 'DQV#WRXV#OHV#FDV/#QRXV#FUR\RQV#TXH#OH#SUpSRVp#j#OD#JRXYHUQH#
GRLW#SDUWLFLSHU#j#O·pODERUDWLRQ#GH#PHVXUHV#GX#UHQGHPHQW#FODLUHV#HW#
REMHFWLYHV#HW#GRQQHU#VRQ#DSSUREDWLRQ#ILQDOH#j#GH#WHOOHV#PHVXUHV1

$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV 81;381;381;381;3 'H#IDoRQ#JpQpUDOH/#OH#SUpSRVp#j#OD#JRXYHUQH#RX#O·DGPLQLVWUDWHXU#
GX#UpJLPH#GRLW#IDLUH#HQ#VRUWH#TXH#GHV#PHVXUHV#GX#UHQGHPHQW#FODLUHV#HW#
REMHFWLYHV#VRLHQW#pWDEOLHV#SRXU#FKDFXQ#GHV#GRPDLQHV#VXLYDQWV =#

� eWDEOLVVHPHQW#GH#QRUPHV#GH#VHUYLFH1
� &DOFXO#HW#WUDLWHPHQW#GHV#SUHVWDWLRQV#YHUVpHV1
� ,QVFULSWLRQ#GHV#SDUWLFLSDQWV1
� eWDEOLVVHPHQW#HW#WHQXH#GH#GRVVLHUV#VXU#OHV#SDUWLFLSDQWV1
� &UpDWLRQ#HW#GLVWULEXWLRQ#GH#GRFXPHQWV#GH#FRPPXQLFDWLRQ#HW#

G·pGXFDWLRQ1
435 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
� 6XUYHLOODQFH#GH#O·H[DFWLWXGH#HW#GH#O·RSSRUWXQLWp#GHV#SULQFLSDX[#
VHUYLFHV#RIIHUWV#DX[#SDUWLFLSDQWV#DX#UpJLPH#SDU#UDSSRUW#DX[#REMHFWLIV#
GH#UHQGHPHQW#pWDEOLV1

� 5HPLVH#GHV#FRWLVDWLRQV#DX#GpSRVLWDLUH1

81;481;481;481;4 1RXV#DYRQV#FRQVWDWp#TXH#FH#VHFWHXU#QpFHVVLWH#EHDXFRXS#
G·DPpOLRUDWLRQV1

$0W0RQ#SUpYX#XQ#PpFDQLVPH#G·pWDEOLVVHPHQW#GH#UDSSRUWV#SpULRGLTXHV##$0W0RQ#SUpYX#XQ#PpFDQLVPH#G·pWDEOLVVHPHQW#GH#UDSSRUWV#SpULRGLTXHV##$0W0RQ#SUpYX#XQ#PpFDQLVPH#G·pWDEOLVVHPHQW#GH#UDSSRUWV#SpULRGLTXHV##$0W0RQ#SUpYX#XQ#PpFDQLVPH#G·pWDEOLVVHPHQW#GH#UDSSRUWV#SpULRGLTXHV##
GHVWLQpV#DX[#LQWHUYHQDQWV#DSSURSULpV#HW#G·pYDOXDWLRQ#GH#O·DWWHLQWH#GX##GHVWLQpV#DX[#LQWHUYHQDQWV#DSSURSULpV#HW#G·pYDOXDWLRQ#GH#O·DWWHLQWH#GX##GHVWLQpV#DX[#LQWHUYHQDQWV#DSSURSULpV#HW#G·pYDOXDWLRQ#GH#O·DWWHLQWH#GX##GHVWLQpV#DX[#LQWHUYHQDQWV#DSSURSULpV#HW#G·pYDOXDWLRQ#GH#O·DWWHLQWH#GX##
UHQGHPHQW#YLVp#GDQV#OHV#GRPDLQHV#VXLYDQWV"UHQGHPHQW#YLVp#GDQV#OHV#GRPDLQHV#VXLYDQWV"UHQGHPHQW#YLVp#GDQV#OHV#GRPDLQHV#VXLYDQWV"UHQGHPHQW#YLVp#GDQV#OHV#GRPDLQHV#VXLYDQWV"
� 5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV5HVSHFW#GHV#PHVXUHV#OpJLVODWLYHV
� &DSLWDOLVDWLRQ#GX#UpJLPH&DSLWDOLVDWLRQ#GX#UpJLPH&DSLWDOLVDWLRQ#GX#UpJLPH&DSLWDOLVDWLRQ#GX#UpJLPH
� *HVWLRQ#GH#O·DFWLI*HVWLRQ#GH#O·DFWLI*HVWLRQ#GH#O·DFWLI*HVWLRQ#GH#O·DFWLI
� $GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV

5HVSHFW#GHV#PHVXUHV#
OpJLVODWLYHV

81;581;581;581;5 6HORQ#OD#UpSRQVH#GX#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#GHV#
VHUYLFHV#SXEOLFV#HW#GX#UpJLPH#GHV#HQVHLJQDQWV/#OH#UDSSRUW#VXU#OH#UHVSHFW#
GHV#PHVXUHV#OpJLVODWLYHV#QH#V·DSSOLTXH#SDV/#SXLVTXH#OD#'LUHFWLRQ#GHV#
DYDQWDJHV#VRFLDX[#GHV#HPSOR\pV#GHV#VHUYLFHV#SXEOLFV#H[HUFH#XQH#
VXUYHLOODQFH#DX#PR\HQ#GH#GLVFXVVLRQV#DYHF#5HYHQX#&DQDGD1#3RXU#OH#
UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#VHUYLFHV#HW#OH#UpJLPH#
GH#OD#VHFWLRQ#ORFDOH#5:78#GX#6&)3/#OH#SUpSRVp#j#OD#JRXYHUQH#D#UpSRQGX#
TX·LO#Q·\#D#SDV#GH#UDSSRUW#VXU#OH#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV#SDUFH#
TXH#OHV#UpJLPHV#VRQW#H[HPSWpV#GH#OD#/RL#VXU#OHV#SUHVWDWLRQV#GH#SHQVLRQ1#,O#
D#WRXWHIRLV#DGPLV#TXH#OHV#GRFXPHQWV#GHV#UpJLPHV#PHQWLRQQHQW#GHV#
UHQYRLV#j#GHV#GLVSRVLWLRQV#GH#OD#/RL#GH#O·LPS{W#VXU#OH#UHYHQX1

&DSLWDOLVDWLRQ#GHV#UpJLPHV#HW#
JHVWLRQ#GH#O·DFWLI

81;681;681;681;6 /HV#SUpSRVpV#j#OD#JRXYHUQH#GH#FKDFXQ#GHV#TXDWUH#UpJLPHV#RQW#
GpFODUp#TX·LO#\#D#HQ#SODFH#XQ#SURFHVVXV#SRXU#OD#SUpSDUDWLRQ#GH#UDSSRUWV#
SpULRGLTXHV#GHVWLQpV#DX[#LQWHUYHQDQWV#DSSURSULpV#HW#SRXU#O·pYDOXDWLRQ#GH#
O·DWWHLQWH#GX#UHQGHPHQW#YLVp#GDQV#OHV#GRPDLQHV#GH#OD#FDSLWDOLVDWLRQ#GHV#
UpJLPHV#HW#GH#OD#JHVWLRQ#GH#O·DFWLI1#$X#VXMHW#GH#OD#JHVWLRQ#GH#O·DFWLI/#OD#
UpSRQVH#GX#SUpSRVp#j#OD#JRXYHUQH#GHV#UpJLPHV#GHV#VHUYLFHV#SXEOLFV#HW#GHV#
HQVHLJQDQWV#HVW#TXH#OD#6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV#GLVWULEXH#GHV#
© UDSSRUWV#DQQXHOV ª#DX[#LQWHUYHQDQWV#HW#DX[#SDUWLFLSDQWV1#3DU#FRQWUH/#OHV#
UpSRQVHV#GHV#PHPEUHV#GHV#FRPLWpV#GHV#SHQVLRQV#GX#UpJLPH#GHV#
PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#VHUYLFHV#HW#GX#UpJLPH#GH#OD#VHFWLRQ#
ORFDOH#5:78#GX#6&)3#QH#FRQFRUGHQW#SDV#DYHF#OD#UpSRQVH#GX#SUpSRVp#j#OD#
JRXYHUQH1#,OV#VRQW#G·DYLV#TX·DXFXQ#SURFHVVXV#Q·HVW#HQ#SODFH#SRXU#OD#
SUpSDUDWLRQ#GH#UDSSRUWV#SpULRGLTXHV#GHVWLQpV#DX[#LQWHUYHQDQWV#DSSURSULpV#
HW#SRXU#O·pYDOXDWLRQ#GH#O·DWWHLQWH#GX#UHQGHPHQW#YLVp#GDQV#OHV#GRPDLQHV#GH#
OD#FDSLWDOLVDWLRQ#GHV#UpJLPHV#HW#GH#OD#JHVWLRQ#GH#O·DFWLI1

$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV 81;781;781;781;7 6HORQ#OD#UpSRQVH#GX#SUpSRVp#j#OD#JRXYHUQH#GHV#UpJLPHV#GHV#
VHUYLFHV#SXEOLFV#HW#GHV#HQVHLJQDQWV/#OHV#VHXOV#UDSSRUWV#VXU#OHV#PHVXUHV#
YLVDQW#O·DGPLQLVWUDWLRQ#GHV#SUHVWDWLRQV#FRQVLVWHQW#GDQV#OH#UDSSRUW#DQQXHO#
GX#PLQLVWqUH#GHV#)LQDQFHV/#GHV#EXOOHWLQV#HW#GHV#QRWHV#GH#VHUYLFH1#/HV#
GHX[#DXWUHV#UpJLPHV#RQW#UpSRQGX#j#OD#TXHVWLRQ#SDU#O·DIILUPDWLYH1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 436



0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#8
2EVHUYDWLRQV2EVHUYDWLRQV2EVHUYDWLRQV2EVHUYDWLRQV 81;881;881;881;8 3RXU#IDLUH#UDSSRUW#VXU#OHV#PHVXUHV#GX#UHQGHPHQW/#LO#IDXW/#DYDQW#
WRXW/#DYRLU#GHV#PHVXUHV#HIILFDFHV1#'RQF/#WRXW#FRPPH#QRXV#DYRQV#FHUQp#
GHV#ODFXQHV#GDQV#O·pWDEOLVVHPHQW#GHV#PHVXUHV#GX#UHQGHPHQW#SOXV#W{W#GDQV#
OH#SUpVHQW#FKDSLWUH/#QRXV#DYRQV#GHV#UpVHUYHV#VXU#O·HIILFDFLWp#GHV#UDSSRUWV/#
TXHOV#TX·LOV#VRLHQW1#3RXU#TXH#OH#UDSSRUW#VRLW#HIILFDFH/#LO#GRLW#rWUH#UHOLp#j#
GHV#PHVXUHV#DSSURXYpHV#SDU#OH#SUpSRVp#j#OD#JRXYHUQH1#­#HQ#MXJHU#SDU#OD#
UpSRQVH/#F·HVW#HIIHFWLYHPHQW#OH#FDV#GX#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#
GH#PpWLHUV#HW#GH#VHUYLFHV#HW#GX#UpJLPH#GH#OD#VHFWLRQ#ORFDOH#5:78#GX#
6&)3/#OH#SUpSRVp#j#OD#JRXYHUQH#IDLVDQW#UDSSRUW#DX[#LQWHUYHQDQWV#VXU#OH#
UHQGHPHQW#GHV#JHVWLRQQDLUHV#GHV#SODFHPHQWV1#,O#HQ#YD#DXWUHPHQW#SRXU#OHV#
UpJLPHV#GHV#VHUYLFHV#SXEOLFV#HW#GHV#HQVHLJQDQWV/#SRXU#OHVTXHOV#OH#SUpSRVp#
j#OD#JRXYHUQH#UHoRLW#VHXOHPHQW#OH#UDSSRUW#DQQXHO#GX#JHVWLRQQDLUH#GHV#
SODFHPHQWV#+OD#6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV,1#/RUVTXH#OHV#SUpSRVpV#
j#OD#JRXYHUQH#GH#FHV#GHX[#UpJLPHV#IRQW#UDSSRUW#DX[#LQWHUYHQDQWV#GHV#
UpJLPHV/#LOV#IRQW#UDSSRUW#VXU#OHV#PHVXUHV#GX#UHQGHPHQW#DSSURXYpHV#SDU#OD#
6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV/#TXL#HVW#OH#JHVWLRQQDLUH#GHV#
SODFHPHQWV1

81;981;981;981;9 'H#IDoRQ#JpQpUDOH/#QRXV#VRPPHV#G·DYLV#TXH#GHV#DPpOLRUDWLRQV#
VRQW#SRVVLEOHV#DX#UDSSRUW#VXU#OH#UHQGHPHQW1#2XWUH#O·REVHUYDWLRQ#IRUPXOpH#
FL0GHVVXV/#QRXV#QRWRQV#TXH#OH#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV/#OHV#
SURJUqV#DFFRPSOLV#HQYHUV#OD#FDSLWDOLVDWLRQ#GX#UpJLPH#HW#O·HIILFDFLWp#GH#
O·DGPLQLVWUDWHXU#IRQW#O·REMHW#GH#UDSSRUWV#WUqV#OLPLWpV1#/·LQFRKpUHQFH#HQWUH#
OD#UpSRQVH#GHV#PHPEUHV#GHV#FRPLWpV#GHV#SHQVLRQV#HW#GHV#SUpSRVpV#j#OD#
JRXYHUQH#GX#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#VHUYLFHV#
HW#GX#UpJLPH#GH#OD#VHFWLRQ#ORFDOH#5:78#HVW#pJDOHPHQW#SUpRFFXSDQW1#,O#\#
DXUDLW#OLHX#GH#IDLUH#HQTXrWH#VXU#FHV#VLWXDWLRQV1#

3ULQFLSH#83ULQFLSH#83ULQFLSH#83ULQFLSH#8 /HV#SHUVRQQHV#TXL#SDUWLFLSHQW#j#OD#JRXYHUQH#GX#UpJLPH#GH#UHWUDLWH#/HV#SHUVRQQHV#TXL#SDUWLFLSHQW#j#OD#JRXYHUQH#GX#UpJLPH#GH#UHWUDLWH#/HV#SHUVRQQHV#TXL#SDUWLFLSHQW#j#OD#JRXYHUQH#GX#UpJLPH#GH#UHWUDLWH#/HV#SHUVRQQHV#TXL#SDUWLFLSHQW#j#OD#JRXYHUQH#GX#UpJLPH#GH#UHWUDLWH#
GRLYHQW#rWUH#FRPSpWHQWHV#HW#DYRLU#OHV#FRQQDLVVDQFHV#QpFHVVDLUHV1GRLYHQW#rWUH#FRPSpWHQWHV#HW#DYRLU#OHV#FRQQDLVVDQFHV#QpFHVVDLUHV1GRLYHQW#rWUH#FRPSpWHQWHV#HW#DYRLU#OHV#FRQQDLVVDQFHV#QpFHVVDLUHV1GRLYHQW#rWUH#FRPSpWHQWHV#HW#DYRLU#OHV#FRQQDLVVDQFHV#QpFHVVDLUHV1

,PSRUWDQFH,PSRUWDQFH,PSRUWDQFH,PSRUWDQFH 81;:81;:81;:81;: &KDTXH#SHUVRQQH#TXL#SDUWLFLSH#j#OD#JRXYHUQH#HW#j#
O·DGPLQLVWUDWLRQ#GX#UpJLPH#GRLW#DYRLU#RX#DFTXpULU#GHV#FRQQDLVVDQFHV#HW#
GHV#FRPSpWHQFHV#j#MRXU#HW#DSSURSULpHV#HQ#IRQFWLRQ#GHV#UHVSRQVDELOLWpV#HW#
GHV#REOLJDWLRQV#GH#UHQGUH#FRPSWH#TXL#OXL#VRQW#DWWULEXpHV1#/HV#SHUVRQQHV#
UHVSRQVDEOHV#GH#OD#JRXYHUQH#GHV#UpJLPHV#GRLYHQW#UHFHYRLU#GHV#VpDQFHV#
G·LQLWLDWLRQ#HW#XQH#IRUPDWLRQ#SHUWLQHQWH#SRXU#OHV#DLGHU#j#V·DFTXLWWHU#GH#
OHXUV#UHVSRQVDELOLWpV1

/H#UpJLPH#HVW0LO#DVVRUWL#GH#FULWqUHV#HW#G·XQ#PpFDQLVPH#GH#VpOHFWLRQ#GHV#/H#UpJLPH#HVW0LO#DVVRUWL#GH#FULWqUHV#HW#G·XQ#PpFDQLVPH#GH#VpOHFWLRQ#GHV#/H#UpJLPH#HVW0LO#DVVRUWL#GH#FULWqUHV#HW#G·XQ#PpFDQLVPH#GH#VpOHFWLRQ#GHV#/H#UpJLPH#HVW0LO#DVVRUWL#GH#FULWqUHV#HW#G·XQ#PpFDQLVPH#GH#VpOHFWLRQ#GHV#
SUpSRVpV#j#VD#JRXYHUQH"#SUpSRVpV#j#VD#JRXYHUQH"#SUpSRVpV#j#VD#JRXYHUQH"#SUpSRVpV#j#VD#JRXYHUQH"#

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV 81;;81;;81;;81;; 3RXU#OHV#TXDWUH#UpJLPHV/#OHV#UpSRQVHV#GHV#SUpSRVpV#j#OD#JRXYHUQH#
PRQWUHQW#TXH#OH#SURFHVVXV#GH#VpOHFWLRQ#GX#SUpSRVp#j#OD#JRXYHUQH#GX#
UpJLPH#HVW#WUqV#FODLU1#'DQV#OH#FDV#GHV#UpJLPHV#GHV#VHUYLFHV#SXEOLFV#HW#GHV#
HQVHLJQDQWV/#OHV#PHVXUHV#OpJLVODWLYHV#GpVLJQHQW#OH#PLQLVWUH#GHV#)LQDQFHV#
FRPPH#OH#SUpSRVp#j#OD#JRXYHUQH#HW/#GDQV#OH#FDV#GX#UpJLPH#GHV#
PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#VHUYLFHV#HW#GX#UpJLPH#GH#OD#VHFWLRQ#
437 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
ORFDOH#5:78#GX#6&)3/#OHV#SUpSRVpV#j#OD#JRXYHUQH#VRQW#OHV#PHPEUHV#GX#
&RQVHLO#GH#JHVWLRQ1#

2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ 81;<81;<81;<81;< 3RXU#FKDFXQ#GH#FHV#UpJLPHV/#LO#Q·\#D#DXFXQH#SRVVLELOLWp#GH#
FKRLVLU#OH#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH/#SXLVTXH#FH#GHUQLHU#HVW#
GpVLJQp#SDU#OD#ORL1

/HV#UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#UHoRLYHQW0LOV#OD#IRUPDWLRQ#HW#/HV#UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#UHoRLYHQW0LOV#OD#IRUPDWLRQ#HW#/HV#UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#UHoRLYHQW0LOV#OD#IRUPDWLRQ#HW#/HV#UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#UHoRLYHQW0LOV#OD#IRUPDWLRQ#HW#
O·RULHQWDWLRQ#QpFHVVDLUHV#SRXU#V·DFTXLWWHU#GH#OHXUV#UHVSRQVDELOLWpV"#O·RULHQWDWLRQ#QpFHVVDLUHV#SRXU#V·DFTXLWWHU#GH#OHXUV#UHVSRQVDELOLWpV"#O·RULHQWDWLRQ#QpFHVVDLUHV#SRXU#V·DFTXLWWHU#GH#OHXUV#UHVSRQVDELOLWpV"#O·RULHQWDWLRQ#QpFHVVDLUHV#SRXU#V·DFTXLWWHU#GH#OHXUV#UHVSRQVDELOLWpV"#

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV 81<381<381<381<3 /H#SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH#GHV#VHUYLFHV#SXEOLFV#HW#GX#
UpJLPH#GHV#HQVHLJQDQWV#D#UpSRQGX#TXH#OH#PLQLVWUH#UHoRLW#XQH#LQLWLDWLRQ#HW#
SHXW#FRPSWHU#VXU#XQ#SHUVRQQHO#SURIHVVLRQQHO/#WDQGLV#TXH#OD#6RFLpWp#GH#
JHVWLRQ#GHV#SODFHPHQWV#RIIUH#XQH#IRUPDWLRQ#DX[#PHPEUHV#HW#DX#SHUVRQQHO#
GX#&RQVHLO#GH#JHVWLRQ1#'·DSUqV#OHV#UpSRQVHV#YLVDQW#OH#UpJLPH#GHV#
PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#VHUYLFHV#HW#OH#UpJLPH#GH#OD#VHFWLRQ#
ORFDOH#5:78#GX#6&)3/#OHV#PHPEUHV#GX#&RQVHLO#GH#JHVWLRQ#QH#UHoRLYHQW#
DXFXQH#DXWUH#IRUPDWLRQ#TXH#OD#VpDQFH#G·LQLWLDWLRQ#LQLWLDOH#SRXU#OHV#DLGHU#j#
V·DFTXLWWHU#GH#OHXUV#UHVSRQVDELOLWpV#HQ#PDWLqUH#GH#JRXYHUQH1

2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ 81<481<481<481<4 %LHQ#TXH#OD#UpSRQVH#GX#SUpSRVp#j#OD#JRXYHUQH#GHV#UpJLPHV#GHV#
VHUYLFHV#SXEOLFV#HW#GHV#HQVHLJQDQWV#DIILUPH#TXH#OH#PLQLVWUH#UHoRLW#XQH#
LQLWLDWLRQ/#OD#IRUPDWLRQ#FRQWLQXH#Q·HVW#SDV#PHQWLRQQpH1#,O#HVW#LPSRUWDQW#
TX·XQH#IRUPDWLRQ#FRQWLQXH#V·DMRXWH#j#O·LQLWLDWLRQ#HQ#IRXUQLVVDQW#GH#
O·LQIRUPDWLRQ#VXU#OHV#SULQFLSHV#GH#OD#JRXYHUQH#HW#TXH#FHWWH#IRUPDWLRQ#VRLW#
GRQQpH#DX#PLQLVWUH#GHV#)LQDQFHV#HW#DX[#PHPEUHV#GX#&RQVHLO#GH#JHVWLRQ1#

81<581<581<581<5 ,O#HVW#pJDOHPHQW#LPSRUWDQW#TX·XQH#LQLWLDWLRQ#HW#XQH#IRUPDWLRQ#
RIILFLHOOHV#VRLHQW#RIIHUWHV#j#WRXWHV#OHV#SHUVRQQHV#TXL#SDUWLFLSHQW#j#OD#
JRXYHUQH#HW#j#O·DGPLQLVWUDWLRQ#G·XQ#UpJLPH/#DILQ#GH#SHUPHWWUH#j#FHV#
SHUVRQQHV#GH#V·DFTXLWWHU#GH#OHXUV#UHVSRQVDELOLWpV#j#O·pJDUG#GX#UpJLPH1

3ULQFLSH#93ULQFLSH#93ULQFLSH#93ULQFLSH#9 ,O#GHYUDLW#\#DYRLU#XQ#SURFHVVXV#G·DXWRpYDOXDWLRQ#GH#OD#JRXYHUQH1#,O#GHYUDLW#\#DYRLU#XQ#SURFHVVXV#G·DXWRpYDOXDWLRQ#GH#OD#JRXYHUQH1#,O#GHYUDLW#\#DYRLU#XQ#SURFHVVXV#G·DXWRpYDOXDWLRQ#GH#OD#JRXYHUQH1#,O#GHYUDLW#\#DYRLU#XQ#SURFHVVXV#G·DXWRpYDOXDWLRQ#GH#OD#JRXYHUQH1#

,PSRUWDQFH,PSRUWDQFH,PSRUWDQFH,PSRUWDQFH 81<681<681<681<6 ,O#HVW#WUqV#LPSRUWDQW#TXH#OHV#UpJLPHV#GH#UHWUDLWH#VRLHQW#GLULJpV#GH#
PDQLqUH#HIILFDFH1#/·DXWRpYDOXDWLRQ#HVW#XQ#RXWLO#LPSRUWDQW#TXL#SHXW#VHUYLU#
j#DPpOLRUHU#OD#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH1#/H#SURFHVVXV#GH#
JRXYHUQH/#\#FRPSULV#OHV#UDSSRUWV#DX[#LQWHUYHQDQWV#DSSURSULpV/#GRLW#rWUH#
UHYX#HW#PRGLILp#GH#WHPSV#j#DXWUH#SRXU#HQ#DVVXUHU#O·HIILFDFLWp1##,O#HVW#
LPSRUWDQW#TXH#FHW#H[DPHQ#pYDOXH#O·HIILFDFLWp#GHV#SHUVRQQHV#
+DGPLQLVWUDWHXUV/#JHVWLRQQDLUHV#GHV#SODFHPHQWV/#DJHQWV/#HWF1,#TXL#
SDUWLFLSHQW#UpJXOLqUHPHQW#DX#SURFHVVXV1 'H#WHOV#H[DPHQV/#V·LOV#VRQW#IDLWV#
GH#PDQLqUH#FRQVFLHQFLHXVH/#VHUYHQW#j#UHPHWWUH#HQ#TXHVWLRQ#OHV#PpWKRGHV#
pWDEOLHV#HW#OHV#LGpHV#UHoXHV/#DPpOLRUDQW#GX#IDLW#PrPH#O·HIILFDFLWp#GX#
SURFHVVXV#GH#JRXYHUQH1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 438



0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#8
$0W0RQ#SUpYX#GHV#PpFDQLVPHV#HW#GHV#FULWqUHV#SHUPHWWDQW#DX[#SHUVRQQHV#$0W0RQ#SUpYX#GHV#PpFDQLVPHV#HW#GHV#FULWqUHV#SHUPHWWDQW#DX[#SHUVRQQHV#$0W0RQ#SUpYX#GHV#PpFDQLVPHV#HW#GHV#FULWqUHV#SHUPHWWDQW#DX[#SHUVRQQHV#$0W0RQ#SUpYX#GHV#PpFDQLVPHV#HW#GHV#FULWqUHV#SHUPHWWDQW#DX[#SHUVRQQHV#
UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#G·pYDOXHU#SpULRGLTXHPHQW#OD#UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#G·pYDOXHU#SpULRGLTXHPHQW#OD#UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#G·pYDOXHU#SpULRGLTXHPHQW#OD#UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#G·pYDOXHU#SpULRGLTXHPHQW#OD#
JRXYHUQH#GX#UpJLPH#HW#OHXU#SURSUH#WUDYDLO"JRXYHUQH#GX#UpJLPH#HW#OHXU#SURSUH#WUDYDLO"JRXYHUQH#GX#UpJLPH#HW#OHXU#SURSUH#WUDYDLO"JRXYHUQH#GX#UpJLPH#HW#OHXU#SURSUH#WUDYDLO"

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV 81<781<781<781<7 '·DSUqV#OHV#UpSRQVHV#GHV#SUpSRVpV#j#OD#JRXYHUQH/#DXFXQ#GHV#
TXDWUH#UpJLPHV#QH#SURFqGH#j#GHV#DXWRpYDOXDWLRQV1#

2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ2EVHUYDWLRQ 81<881<881<881<8 &RPPH#GDQV#WRXW#PRGqOH#HIILFDFH#GH#JRXYHUQH/#XQH#pYDOXDWLRQ#
GX#GpURXOHPHQW#GHV#DFWLYLWpV#GRLW#DYRLU#OLHX1#$X#SDOLHU#OH#SOXV#pOHYp/#
O·pYDOXDWLRQ#GRLW#H[DPLQHU#O·HIILFDFLWp#GH#OD#VWUXFWXUH#DFWXHOOH/#TXL#
GpVLJQH#OH#&RQVHLO#GH#JHVWLRQ#RX#OH#PLQLVWUH#GHV#)LQDQFHV#FRPPH#OH#
SUpSRVp#j#OD#JRXYHUQH#GX#UpJLPH/#DLQVL#TXH#O·HIILFDFLWp#GH#WRXV#OHV#
DGPLQLVWUDWHXUV#+JHVWLRQQDLUHV#GHV#SODFHPHQWV/#DFWXDLUHV/#DGPLQLVWUDWHXUV#
GHV#SUHVWDWLRQV/#HWF1,1#'·DSUqV#OHV#UpSRQVHV#UHoXHV/#O·DUWLFXODWLRQ#FODLUH#
GHV#SURFHVVXV#HW#GHV#FULWqUHV#j#VXLYUH#SRXU#HIIHFWXHU#XQ#WHO#H[DPHQ#
DPpOLRUHUDLW#OD#JRXYHUQH#GH#WRXV#OHV#UpJLPHV1#,O#\#DXUDLW#OLHX#G·HIIHFWXHU#
XQ#WHO#H[DPHQ#SpULRGLTXHPHQW1

2EVHUYDWLRQV#GX#PLQLVWqUH2EVHUYDWLRQV#GX#PLQLVWqUH2EVHUYDWLRQV#GX#PLQLVWqUH2EVHUYDWLRQV#GX#PLQLVWqUH 81<981<981<981<9 /H#PLQLVWqUH#GHV#)LQDQFHV#D#IRUPXOp#OHV#FRPPHQWDLUHV#JpQpUDX[#
VXLYDQWV#DX#VXMHW#GH#QRWUH#UDSSRUW#ILQDO#=

1RXV#DSSX\RQV#VDQV#UpVHUYH#OHV#IRQGHPHQWV#GX#UDSSRUW#GX#
FRPLWp#VpQDWRULDO#HW#GX#TXHVWLRQQDLUH/#PDLV#QRXV#Q*DYRQV#SDV#
WRXW#j#IDLW#VDLVL#WRXV#OHV#FRQFHSWV#VRXOHYpV1#$LQVL/#O*H[SOLFDWLRQ#
VHORQ#ODTXHOOH#OH#SUpSRVp#j#OD#JRXYHUQH#HVW#OD#SHUVRQQH#RX#
O*RUJDQLVPH#TXL#HVW#UHVSRQVDEOH#DX#SUHPLHU#FKHI#GH#OD#
JRXYHUQH#GX#UpJLPH#QRXV#VHPEOH#FLUFXODLUH#HW#PDQTXHU#GH#
FODUWp1

1RXV#UHFRQQDLVVRQV#TX*LO#\#D#SODFH#j#O*DPpOLRUDWLRQ#GDQV#OHV#
SUDWLTXHV#GH#JRXYHUQH#GX#JRXYHUQHPHQW#SURYLQFLDO#HW#TXH#OD#
VHQVLELOLVDWLRQ#j#FHWWH#TXHVWLRQ#SRXUUDLW#rWUH#SOXV#UpSDQGXH1#
1RXV#DSSUpFLRQV#OH#WUDYDLO#GX#JURXSH#GH#WUDYDLO#PL[WH#DLQVL#TXH#
OHV#RXWLOV#TX*LO#D#IRXUQLV#DX[#SHUVRQQHV#TXL#V*RFFXSHQW#GHV#
UpJLPHV#GH#UHWUDLWH#SRXU#OHV#DLGHU#j#IDLUH#HQ#VRUWH#TXH#OHV#
SUDWLTXHV#GH#JRXYHUQH#VRLHQW#j#XQ#QLYHDX#DYDQFp1#
>7UDGXFWLRQ1@#
439 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



#Chapitre 6
0LQLVWqUH#GHV#5HVVRXUFHV#
QDWXUHOOHV#HW#GH#O·eQHUJLH#####
7HUUHV#j#ERLV#SULYpHV

&RQWHQX
&RQWH[WH 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 43<

eWHQGXH #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 443

5pVXPp#GHV#UpVXOWDWV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 444

0DQGDW#HW#UHVSRQVDELOLWpV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 445

(IILFDFLWp#GHV#SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# 46:



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV

0LQLVWqUH#GHV#5HVVRXUFHV#
QDWXUHOOHV#HW#GH#O·eQHUJLH
7HUUHV#j#ERLV#SULYpHV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 914914914914 /H#1RXYHDX0%UXQVZLFN#HVW#OD#SURYLQFH#OD#SOXV#ERLVpH#GX#
&DQDGD/#;8 (#GH#VRQ#WHUULWRLUH#pWDQW#UHFRXYHUW#GH#IRUrW1#&HWWH#IRUrW#HVW#
XQ#OHJV#LPSRUWDQW1#­#QRWUH#DYLV/#OH#JRXYHUQHPHQW#D#OH#GHYRLU#GH#YHLOOHU#j#
FH#TXH#OHV#UHVVRXUFHV#IRUHVWLqUHV#VRLHQW#DPpQDJpHV#GH#IDoRQ#j#DVVXUHU#
XQH#UHVVRXUFH#GXUDEOH#SRXU#O·HQVHPEOH#GH#VHV#FLWR\HQV1

915915915915 7URLV#JUDQGV#JURXSHV#GH#SURSULpWDLUHV#JqUHQW#DFWXHOOHPHQW#OHV#
IRUrWV#GX#1RXYHDX0%UXQVZLFN1#/D#&RXURQQH#HVW#OH#SURSULpWDLUH#OH#SOXV#
LPSRUWDQW/#DYHF#7: (#GHV#WHUUHV#j#ERLV#SURGXFWLYHV#GX#1RXYHDX0
%UXQVZLFN1#9LHQQHQW#HQVXLWH#OHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV/#DYHF#
63 (/#VXLYLV#GHV#XVLQHV#HW#GHV#WUDQVIRUPDWHXUV#GH#SURGXLWV#GX#ERLV/#DYHF#
54 (1#(Q#SOXV#GH#UHSUpVHQWHU#<; (#GHV#IRUrWV#SURGXFWLYHV/#FHV#JURXSHV#
RQW#DXVVL#OHXU#LPSRUWDQFH#HQ#UDLVRQ#GHV#GLIIpUHQFHV#GDQV#OHXUV#EXWV#j#
O·pJDUG#GH#OD#UHVVRXUFH41

916916916916 /D#PDMRULWp#GHV#WHUUHV#IRUHVWLqUHV#GH#OD#&RXURQQH#VRQW#JpUpHV#SDU#
OH#JRXYHUQHPHQW#SURYLQFLDO#SDU#O·HQWUHPLVH#GH#GL[#HQWHQWHV#
G·DPpQDJHPHQW#IRUHVWLHU#FRQFOXHV#DYHF#GHV#HQWUHSULVHV#IRUHVWLqUHV1#/HV#
REMHFWLIV#YLVpV#SRXU#OHV#WHUUHV#GH#OD#&RXURQQH#VRQW#pQRQFpV#DX#
SDUDJUDSKH#6+4,#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH1#&HWWH#
GLVSRVLWLRQ#GH#OD#ORL#pQXPqUH#SOXVLHXUV#REMHFWLIV#SRXU#OHV#WHUUHV#GH#OD#
&RXURQQH/#\#FRPSULV#OH#PDLQWLHQ#GHV#KDELWDWV#GX#SRLVVRQ#HW#GX#JLELHU#
DLQVL#TXH#OD#UpFROWH#HW#OH#UHQRXYHOOHPHQW#GHV#UHVVRXUFHV#HQ#ERLV1

917917917917 2Q#DSSHOOH#FRPPXQpPHQW#WHQXUHV#OLEUHV#LQGXVWULHOOHV#OHV#WHUUHV#
TXL#DSSDUWLHQQHQW#DX[#XVLQHV#HW#DX[#WUDQVIRUPDWHXUV#GH#SURGXLWV#GX#ERLV1#
/·REMHFWLI#SULQFLSDO#YLVp#SRXU#FHV#WHUUHV#HVW#O·RSWLPLVDWLRQ#GH#OHXU#YDOHXU#
SRXU#OHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV1

918918918918 /HV#ERLVpV#SULYpV#VRQW#JpQpUDOHPHQW#GHV#pWHQGXHV#GH#WHUUHV#SOXV#
SHWLWHV#TXH#OHV#WHQXUHV#OLEUHV#LQGXVWULHOOHV1#/HV#SURSULpWDLUHV#GH#ERLVpV#
HQWUHWLHQQHQW#OHXUV#WHUUHV#j#GLYHUVHV#ILQV/#SDU#H[HPSOH#SRXU#OD#SUDWLTXH#

41/HV#SRXUFHQWDJHV#RQW#OpJqUHPHQW#FKDQJp#j#OD#VXLWH#GH#O·DFKDW#GH#WHUUHV#ERLVpHV#SDU#OD##&RXURQQH1#/HV#
QRXYHDX[#SRXUFHQWDJHV#QH#VRQW#SDV#HQFRUH#FRQQXV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 43<



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
GH#ORLVLUV/#OH#WRXULVPH#RX/#SRVVLEOHPHQW/#OD#UpFROWH#GX#ERLV1#&HV#ERLVpV#
DSSDUWLHQQHQW#j#XQ#ODUJH#pYHQWDLO#GH#1pR0%UXQVZLFNRLV#GRQW#OHV#
REMHFWLIV/#OHV#UHVVRXUFHV#HW#OHV#FDSDFLWpV#G·DPpQDJHPHQW#GLIIqUHQW1#

919919919919 /·REMHFWLI#XOWLPH#GH#WRXV#OHV#LQWHUYHQDQWV#GDQV#O·LQGXVWULH#
IRUHVWLqUH#HVW#O·DXJPHQWDWLRQ#RX#OH#PDLQWLHQ#GHV#DYDQWDJHV#TXL#VRQW#WLUpV#
GH#OD#UHVVRXUFH/#TXHOV#TX·LOV#VRLHQW1#$X#FRXUV#GH#OD#GHUQLqUH#GpFHQQLH/#RQ#
D#DVVLVWp#j#XQH#KDXVVH#FRQVLGpUDEOH#GH#OD#GHPDQGH#GH#SURGXLWV#IRUHVWLHUV#
HW#GH#OHXU#YDOHXU1#&HWWH#VLWXDWLRQ#D#H[HUFp#EHDXFRXS#GH#SUHVVLRQ#VXU#OD#
UHVVRXUFH#HW#PLV#HQ#pYLGHQFH#OD#QpFHVVLWp#G·XQH#SODQLILFDWLRQ#VRLJQHXVH#
SRXU#DVVXUHU#OH#PDLQWLHQ#GH#FHV#DYDQWDJHV1#/D#FDSDFLWp#GHV#LQVWDOODWLRQV#
GH#WUDQVIRUPDWLRQ#DFWXHOOHV/#XQ#DSSURYLVLRQQHPHQW#GXUDEOH#HQ#ERLV#
G·±XYUH#HW#OD#GHPDQGH#IXWXUH#SUpYXH#VRQW#GHV#DVSHFWV#FUXFLDX[1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 91:91:91:91: eWDQW#GRQQp#O·LPSRUWDQFH#GH#O·LQGXVWULH#GDQV#OH#ELHQ0rWUH#VRFLDO#
HW#pFRQRPLTXH#GH#OD#SURYLQFH/#QRXV#DYRQV#GpFLGp#G·HQWUHSUHQGUH#XQ#
SURMHW#GDQV#OH#GRPDLQH1#/H#SDUDJUDSKH#6+5,#GH#OD#/RL#VXU#OHV#WHUUHV#HW#
IRUrWV#GH#OD#&RXURQQH#SUpFLVH#TXH#© /H#0LQLVWUH#GRLW#HQFRXUDJHU#
O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#VXU#GHV#WHUUHV#j#ERLV#SULYpHV/#HQ#WDQW#
TXH#VRXUFH#SULQFLSDOH#G*DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#pWDEOLVVHPHQWV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH ª1#1RXV#DYRQV#GRQF#GpFLGp#GH#
FRPPHQFHU#SDU#O·H[DPHQ#GH#OD#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW1#

91;91;91;91; 'DQV#OH#FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#H[DPLQp#OHV#
PHVXUHV#OpJLVODWLYHV#GX#1RXYHDX0%UXQVZLFN#DLQVL#TXH#FHOOHV#GH#OD#
1RXYHOOH0eFRVVH#HW#GX#0DLQH1#1RXV#DYRQV#DXVVL#LQWHUYLHZp#GHV#
UHSUpVHQWDQWV#GHV#VHSW#RIILFHV#ORFDX[#GH#FRPPHUFLDOLVDWLRQ#GHV#SURGXLWV#
IRUHVWLHUV/#GHV#UHSUpVHQWDQWV#GH#GHX[#LPSRUWDQWV#WUDQVIRUPDWHXUV#GX#ERLV/#
OD#1HZ#%UXQVZLFN#)RUHVW#3URGXFWV#$VVRFLDWLRQ/#OD#)pGpUDWLRQ#GHV#
3URSULpWDLUHV#GH#/RWV#%RLVpV#GX#1RXYHDX0%UXQVZLFN#HW#OH#PLQLVWqUH#GH#OD#
&RQVHUYDWLRQ#GX#0DLQH1#1RXV#DYRQV#pWp#HQ#pWURLWH#FRPPXQLFDWLRQ#DYHF#
GHV#HPSOR\pV#GX#PLQLVWqUH#V·RFFXSDQW#G·DPpQDJHPHQW#IRUHVWLHU#HW#DYHF#
OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#HW#SULV#OD#SDUROH#j#XQH#UpXQLRQ#GX#
FRQVHLO#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV1#1RWUH#YpULILFDWHXU#
SULQFLSDO#VXU#SODFH#D#DXVVL#DVVLVWp#j#XQ#FRQJUqV#VXU#OD#FHUWLILFDWLRQ#GHV#
IRUrWV/#TXL#D#HX#OLHX#j#)UHGHULFWRQ#HQ#IpYULHU#53331#

91<91<91<91< 1RWUH#REMHFWLI#pWDLW#GH#GpWHUPLQHU#VL#GHV#PpFDQLVPHV#HW#GHV#
PpWKRGHV#DSSURSULpV#VRQW#HQ#SODFH#SRXU#© HQFRXUDJHU#O*DPpQDJHPHQW#GHV#
IRUrWV#VLWXpHV#VXU#GHV#WHUUHV#j#ERLV#SULYpHV/#HQ#WDQW#TXH#VRXUFH#SULQFLSDOH#
>GXUDEOH@#G*DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#pWDEOLVVHPHQWV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH ª1#'DQV#OH#FDGUH#GH#QRV#
UHVSRQVDELOLWpV#HQ#PDWLqUH#GH#UDSSRUW#VXU#O·© HIILFDFLWp ª/#QRXV#DYRQV#
pJDOHPHQW#YRXOX#VDYRLU#VL#GHV#PHVXUHV#DGpTXDWHV#VRQW#HQ#YLJXHXU#SRXU#
GpWHUPLQHU#O·DWWHLQWH#GHV#EXWV#HW#GHV#REMHFWLIV#GX#SURJUDPPH1

9143914391439143 3RXU#QRXV#DLGHU#GDQV#OD#UpDOLVDWLRQ#GH#QRWUH#WUDYDLO/#QRXV#DYRQV#
pODERUp#OHV#FLQT#FULWqUHV#GH#YpULILFDWLRQ#VXLYDQWV =#
443 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
� /D#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#VHV#UqJOHPHQWV#
GRLYHQW#FODLUHPHQW#GpILQLU#OHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH#j#O·pJDUG#
GHV#WHUUHV#j#ERLV#SULYpHV1

� /H#PLQLVWqUH#GRLW#DYRLU#GHV#EXWV#HW#GHV#REMHFWLIV#SHUWLQHQWV#SRXU#
DVVXPHU#OHV#UHVSRQVDELOLWpV#TXH#OXL#FRQIqUHQW#OD#/RL#VXU#OHV#WHUUHV#HW#
IRUrWV#GH#OD#&RXURQQH#HW#VHV#UqJOHPHQWV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#
SULYpHV1#

� /HV#SURJUDPPHV/#OHV#GLUHFWLYHV#HW#OHV#SURFpGXUHV#GRLYHQW#rWUH#
FRPSDWLEOHV#DYHF#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#VHV#
UqJOHPHQWV#HQ#FH#TXL#FRQFHUQH#OHV#WHUUHV#j#ERLV#SULYpHV1

� /H#PLQLVWqUH#GRLW#VXUYHLOOHU#OHV#UpVXOWDWV#GHV#SURJUDPPHV#TXL#YLVHQW#
OHV#WHUUHV#j#ERLV#SULYpHV#HW#SUHQGUH#GHV#PHVXUHV#FRUUHFWULFHV#ORUVTX·LO#
\#D#OLHX1

� /H#PLQLVWqUH#GRLW#DYRLU#HQ#SODFH#GHV#PpWKRGHV#GH#UDSSRUW#VXU#
O·HIILFDFLWp#GHV#SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1#

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV 9144914491449144 /D#/D#/D#/D#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#D#EHVRLQ##D#EHVRLQ##D#EHVRLQ##D#EHVRLQ#
G·DWWHQWLRQ1#&HUWDLQHV#GpILQLWLRQV#HW#GLVSRVLWLRQV#VRQW#YDJXHV#HW#FRQIXVHV1#G·DWWHQWLRQ1#&HUWDLQHV#GpILQLWLRQV#HW#GLVSRVLWLRQV#VRQW#YDJXHV#HW#FRQIXVHV1#G·DWWHQWLRQ1#&HUWDLQHV#GpILQLWLRQV#HW#GLVSRVLWLRQV#VRQW#YDJXHV#HW#FRQIXVHV1#G·DWWHQWLRQ1#&HUWDLQHV#GpILQLWLRQV#HW#GLVSRVLWLRQV#VRQW#YDJXHV#HW#FRQIXVHV1#
,O#V·HQVXLW#TXH#OH#PLQLVWqUH#Q·D#SDV#UpXVVL#j#DUWLFXOHU#XQ#PDQGDW#FODLU#SRXU#,O#V·HQVXLW#TXH#OH#PLQLVWqUH#Q·D#SDV#UpXVVL#j#DUWLFXOHU#XQ#PDQGDW#FODLU#SRXU#,O#V·HQVXLW#TXH#OH#PLQLVWqUH#Q·D#SDV#UpXVVL#j#DUWLFXOHU#XQ#PDQGDW#FODLU#SRXU#,O#V·HQVXLW#TXH#OH#PLQLVWqUH#Q·D#SDV#UpXVVL#j#DUWLFXOHU#XQ#PDQGDW#FODLU#SRXU#
OHV#WHUUHV#j#ERLV#SULYpHV#GH#OD#SURYLQFH1OHV#WHUUHV#j#ERLV#SULYpHV#GH#OD#SURYLQFH1OHV#WHUUHV#j#ERLV#SULYpHV#GH#OD#SURYLQFH1OHV#WHUUHV#j#ERLV#SULYpHV#GH#OD#SURYLQFH1

9145914591459145 '·DXWUHV#ORLV#RQW#GHV#UpSHUFXVVLRQV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#'·DXWUHV#ORLV#RQW#GHV#UpSHUFXVVLRQV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#'·DXWUHV#ORLV#RQW#GHV#UpSHUFXVVLRQV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#'·DXWUHV#ORLV#RQW#GHV#UpSHUFXVVLRQV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#
/H#PLQLVWqUH#GHYUDLW#YRLU#V·LO#\#DXUDLW#OLHX#GH#UHJURXSHU#HQ#XQH#VHXOH#ORL#/H#PLQLVWqUH#GHYUDLW#YRLU#V·LO#\#DXUDLW#OLHX#GH#UHJURXSHU#HQ#XQH#VHXOH#ORL#/H#PLQLVWqUH#GHYUDLW#YRLU#V·LO#\#DXUDLW#OLHX#GH#UHJURXSHU#HQ#XQH#VHXOH#ORL#/H#PLQLVWqUH#GHYUDLW#YRLU#V·LO#\#DXUDLW#OLHX#GH#UHJURXSHU#HQ#XQH#VHXOH#ORL#
WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1WRXWHV#OHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1

9146914691469146 /H#PLQLVWqUH#Q·D#SDV#pWDEOL#GH#EXWV#HW#G·REMHFWLIV#D\DQW#WUDLW#j#VHV#/H#PLQLVWqUH#Q·D#SDV#pWDEOL#GH#EXWV#HW#G·REMHFWLIV#D\DQW#WUDLW#j#VHV#/H#PLQLVWqUH#Q·D#SDV#pWDEOL#GH#EXWV#HW#G·REMHFWLIV#D\DQW#WUDLW#j#VHV#/H#PLQLVWqUH#Q·D#SDV#pWDEOL#GH#EXWV#HW#G·REMHFWLIV#D\DQW#WUDLW#j#VHV#
UHVSRQVDELOLWpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1UHVSRQVDELOLWpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1UHVSRQVDELOLWpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1UHVSRQVDELOLWpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1

9147914791479147 /HV#SURJUDPPHV#GX#PLQLVWqUH#VRQW#FRPSDWLEOHV#DYHF#OHV#PHVXUHV#/HV#SURJUDPPHV#GX#PLQLVWqUH#VRQW#FRPSDWLEOHV#DYHF#OHV#PHVXUHV#/HV#SURJUDPPHV#GX#PLQLVWqUH#VRQW#FRPSDWLEOHV#DYHF#OHV#PHVXUHV#/HV#SURJUDPPHV#GX#PLQLVWqUH#VRQW#FRPSDWLEOHV#DYHF#OHV#PHVXUHV#
OpJLVODWLYHV#TXL#OHV#UpJLVVHQW1#1RXV#DYRQV#WRXWHIRLV#QRWp#TXH#OHV#OpJLVODWLYHV#TXL#OHV#UpJLVVHQW1#1RXV#DYRQV#WRXWHIRLV#QRWp#TXH#OHV#OpJLVODWLYHV#TXL#OHV#UpJLVVHQW1#1RXV#DYRQV#WRXWHIRLV#QRWp#TXH#OHV#OpJLVODWLYHV#TXL#OHV#UpJLVVHQW1#1RXV#DYRQV#WRXWHIRLV#QRWp#TXH#OHV#
SURSULpWDLUHV#IRQFLHUV#QH#UHQGHQW#SDV#FRPSWH#GHV#IRQGV#TX·LOV#UHoRLYHQW#SURSULpWDLUHV#IRQFLHUV#QH#UHQGHQW#SDV#FRPSWH#GHV#IRQGV#TX·LOV#UHoRLYHQW#SURSULpWDLUHV#IRQFLHUV#QH#UHQGHQW#SDV#FRPSWH#GHV#IRQGV#TX·LOV#UHoRLYHQW#SURSULpWDLUHV#IRQFLHUV#QH#UHQGHQW#SDV#FRPSWH#GHV#IRQGV#TX·LOV#UHoRLYHQW#
GX#PLQLVWqUH#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#'H#SOXV/#O·DEROLWLRQ#SUpYXH#GX#GX#PLQLVWqUH#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#'H#SOXV/#O·DEROLWLRQ#SUpYXH#GX#GX#PLQLVWqUH#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#'H#SOXV/#O·DEROLWLRQ#SUpYXH#GX#GX#PLQLVWqUH#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#'H#SOXV/#O·DEROLWLRQ#SUpYXH#GX#
VHUYLFH#GH#FRQVXOWDWLRQ#IRUHVWLqUH#GX#PLQLVWqUH#SRXUUDLW#DYRLU#GHV#VHUYLFH#GH#FRQVXOWDWLRQ#IRUHVWLqUH#GX#PLQLVWqUH#SRXUUDLW#DYRLU#GHV#VHUYLFH#GH#FRQVXOWDWLRQ#IRUHVWLqUH#GX#PLQLVWqUH#SRXUUDLW#DYRLU#GHV#VHUYLFH#GH#FRQVXOWDWLRQ#IRUHVWLqUH#GX#PLQLVWqUH#SRXUUDLW#DYRLU#GHV#
FRQVpTXHQFHV#QpIDVWHV#VXU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1FRQVpTXHQFHV#QpIDVWHV#VXU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1FRQVpTXHQFHV#QpIDVWHV#VXU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1FRQVpTXHQFHV#QpIDVWHV#VXU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1

9148914891489148 /H#PLQLVWqUH#Q·REWLHQW#SDV#OHV#LQIRUPDWLRQV#RSSRUWXQHV#HW#H[DFWHV#/H#PLQLVWqUH#Q·REWLHQW#SDV#OHV#LQIRUPDWLRQV#RSSRUWXQHV#HW#H[DFWHV#/H#PLQLVWqUH#Q·REWLHQW#SDV#OHV#LQIRUPDWLRQV#RSSRUWXQHV#HW#H[DFWHV#/H#PLQLVWqUH#Q·REWLHQW#SDV#OHV#LQIRUPDWLRQV#RSSRUWXQHV#HW#H[DFWHV#
TXL#OXL#SHUPHWWUDLHQW#GH#VXUYHLOOHU#OHV#DFWLYLWpV#GH#UpFROWH#VXU#OHV#WHUUHV#j#TXL#OXL#SHUPHWWUDLHQW#GH#VXUYHLOOHU#OHV#DFWLYLWpV#GH#UpFROWH#VXU#OHV#WHUUHV#j#TXL#OXL#SHUPHWWUDLHQW#GH#VXUYHLOOHU#OHV#DFWLYLWpV#GH#UpFROWH#VXU#OHV#WHUUHV#j#TXL#OXL#SHUPHWWUDLHQW#GH#VXUYHLOOHU#OHV#DFWLYLWpV#GH#UpFROWH#VXU#OHV#WHUUHV#j#
ERLV#SULYpHV1#,O#Q·D#DXFXQ#PpFDQLVPH#GH#VXLYL#SRXU#OH#ERLV#TXL#Q·HVW#SDV#ERLV#SULYpHV1#,O#Q·D#DXFXQ#PpFDQLVPH#GH#VXLYL#SRXU#OH#ERLV#TXL#Q·HVW#SDV#ERLV#SULYpHV1#,O#Q·D#DXFXQ#PpFDQLVPH#GH#VXLYL#SRXU#OH#ERLV#TXL#Q·HVW#SDV#ERLV#SULYpHV1#,O#Q·D#DXFXQ#PpFDQLVPH#GH#VXLYL#SRXU#OH#ERLV#TXL#Q·HVW#SDV#
YHQGX#SDU#O·HQWUHPLVH#G·XQ#RIILFH#GH#FRPPHUFLDOLVDWLRQ/#HW#LO#QH#VXUYHLOOH#YHQGX#SDU#O·HQWUHPLVH#G·XQ#RIILFH#GH#FRPPHUFLDOLVDWLRQ/#HW#LO#QH#VXUYHLOOH#YHQGX#SDU#O·HQWUHPLVH#G·XQ#RIILFH#GH#FRPPHUFLDOLVDWLRQ/#HW#LO#QH#VXUYHLOOH#YHQGX#SDU#O·HQWUHPLVH#G·XQ#RIILFH#GH#FRPPHUFLDOLVDWLRQ/#HW#LO#QH#VXUYHLOOH#
SDV#OHV#YHQWHV#KRUV#SURYLQFH#GH#ERLV#SURYHQDQW#GHV#WHUUHV#j#ERLV#SULYpHV1SDV#OHV#YHQWHV#KRUV#SURYLQFH#GH#ERLV#SURYHQDQW#GHV#WHUUHV#j#ERLV#SULYpHV1SDV#OHV#YHQWHV#KRUV#SURYLQFH#GH#ERLV#SURYHQDQW#GHV#WHUUHV#j#ERLV#SULYpHV1SDV#OHV#YHQWHV#KRUV#SURYLQFH#GH#ERLV#SURYHQDQW#GHV#WHUUHV#j#ERLV#SULYpHV1

9149914991499149 /HV#LQIRUPDWLRQV#SUpVHQWpHV#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#/HV#LQIRUPDWLRQV#SUpVHQWpHV#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#/HV#LQIRUPDWLRQV#SUpVHQWpHV#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#/HV#LQIRUPDWLRQV#SUpVHQWpHV#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH#
QH#VRQW#SDV#VXIILVDQWHV#SRXU#SHUPHWWUH#DX#OHFWHXU#G·pYDOXHU#O·HIILFDFLWp#QH#VRQW#SDV#VXIILVDQWHV#SRXU#SHUPHWWUH#DX#OHFWHXU#G·pYDOXHU#O·HIILFDFLWp#QH#VRQW#SDV#VXIILVDQWHV#SRXU#SHUPHWWUH#DX#OHFWHXU#G·pYDOXHU#O·HIILFDFLWp#QH#VRQW#SDV#VXIILVDQWHV#SRXU#SHUPHWWUH#DX#OHFWHXU#G·pYDOXHU#O·HIILFDFLWp#
GHV#SURJUDPPHV#GX#PLQLVWqUH#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1GHV#SURJUDPPHV#GX#PLQLVWqUH#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1GHV#SURJUDPPHV#GX#PLQLVWqUH#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1GHV#SURJUDPPHV#GX#PLQLVWqUH#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 444



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
0DQGDW#HW#0DQGDW#HW#0DQGDW#HW#0DQGDW#HW#
UHVSRQVDELOLWpVUHVSRQVDELOLWpVUHVSRQVDELOLWpVUHVSRQVDELOLWpV

914:914:914:914: 1RWUH#SUHPLHU#FULWqUH#pWDLW#OH#VXLYDQW =#

/D#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#VHV#UqJOHPHQWV#GRLYHQW#
FODLUHPHQW#GpILQLU#OHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#
j#ERLV#SULYpHV1

914;914;914;914; $YHF#OH#SUHPLHU#FULWqUH/#QRXV#FKHUFKLRQV#j#VDYRLU#VL#OD#/RL#VXU#
OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#IRXUQLW#DX#PLQLVWqUH#XQH#LQGLFDWLRQ#RX#
XQ#PDQGDW#FODLUV#VXU#VRQ#U{OH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1#/D#
SUHPLqUH#pWDSH#GDQV#OD#GpWHUPLQDWLRQ#GHV#EXWV#j#UpDOLVHU#HW#GH#OD#PDQLqUH#
GRQW#LOV#GRLYHQW#rWUH#UpDOLVpV#HVW#G·DYRLU#XQH#LGpH#H[DFWH#GX#PDQGDW#pWDEOL#
SDU#ORL1#

914<914<914<914< (Q#SOXV#GH#GpWHUPLQHU#OHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH/#QRXV#
YRXOLRQV#DXVVL#VDYRLU#VL#OD#ORL#FRPSRUWH#GHV#GLVSRVLWLRQV#GDQV#OHVTXHOOHV#
O·RULHQWDWLRQ#GRQQpH#DX#PLQLVWqUH#Q·HVW#SDV#FODLUH1#8Q#PDQGDW#TXL#Q·HVW#
SDV#FODLU#SHXW#PHQHU#GHV#PLQLVWqUHV#j#FRQVDFUHU#XQ#WHPSV#HW#GHV#
UHVVRXUFHV#FRQVLGpUDEOHV#j#GHV#DVSHFWV#YHUV#OHVTXHOV#OHV#PHVXUHV#
OpJLVODWLYHV#QH#OHV#RULHQWHQW#SDV1#'HV#PHVXUHV#OpJLVODWLYHV#TXL#PDQTXHQW#
GH#FODUWp#SHXYHQW#pJDOHPHQW#IDLUH#TX·XQH#RUJDQLVDWLRQ#QpJOLJH#RX#WUDLWH#
LQFRUUHFWHPHQW#GHV#GRPDLQHV#GDQV#OHVTXHOV#HOOH#HVW#FHQVpH#LQWHUYHQLU1#

9153915391539153 1RXV#DYRQV#DXVVL#YRXOX#GpWHUPLQHU#VL#G·DXWUHV#PHVXUHV#
OpJLVODWLYHV#RQW#GHV#FRQVpTXHQFHV#LPSRUWDQWHV#VXU#OHV#UHVSRQVDELOLWpV#GX#
PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1#/H#FULWqUH#SRUWH#VXU#OD#/RL#
VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#SUpFLVH#TXH#OD#ORL#GRLW#
© FODLUHPHQW#GpILQLU ª#OHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH1#­#QRWUH#DYLV/#
O·XQH#GHV#FRPSRVDQWHV#G·XQH#GpILQLWLRQ#FODLUH#HVW#VRQ#DVSHFW#FRPSOHW1#(Q#
G·DXWUHV#WHUPHV/#VL#G·DXWUHV#PHVXUHV#OpJLVODWLYHV#RQW#XQ#U{OH#LPSRUWDQW#
GDQV#OD#GpILQLWLRQ#GX#PDQGDW#GX#PLQLVWqUH/#RQ#SHXW#DORUV#GLUH#TXH#OD#/RL#
VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#QH#GpILQLW#SDV#FODLUHPHQW#OHV#
UHVSRQVDELOLWpV#GX#PLQLVWqUH/#FDU#LO#IDXW#FRQVXOWHU#G·DXWUHV#PHVXUHV#
OpJLVODWLYHV1

1RWUH#FRQFOXVLRQ#VXU#OH#FULWqUH1RWUH#FRQFOXVLRQ#VXU#OH#FULWqUH1RWUH#FRQFOXVLRQ#VXU#OH#FULWqUH1RWUH#FRQFOXVLRQ#VXU#OH#FULWqUH 9154915491549154 ­#QRWUH#DYLV/#LO#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1

9155915591559155 (Q#YHUWX#GX#SDUDJUDSKH#6+5,#GH#OD#ORL/#OH#PLQLVWUH#D#HIIHFWLYHPHQW#
OH#PDQGDW#G·© HQFRXUDJHU#O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#VXU#GHV#WHUUHV#
j#ERLV#SULYpHV/#HQ#WDQW#TXH#VRXUFH#SULQFLSDOH#G*DSSURYLVLRQQHPHQW#HQ#
ERLV#GHV#pWDEOLVVHPHQWV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH ª1#3RXU#
V·DFTXLWWHU#GH#VRQ#PDQGDW/#OH#PLQLVWUH#SHXW/#© DYHF#O*DSSUREDWLRQ#GX#
OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO/#LQVWDXUHU#GHV#SURJUDPPHV#j#FHV#ILQV ª1##

9156915691569156 /D#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#FRQIqUH#GHV#
UHVSRQVDELOLWpV#WUqV#SUpFLVHV#DX#PLQLVWUH/#GRQW#OD#VXUYHLOODQFH#GHV#SODQV#
G·H[SORLWDWLRQ#HW/#HQ#SDUWLFXOLHU#GDQV#OH#FDV#GHV#ERLVpV#SULYpV#HW#GHV#
WHQXUHV#OLEUHV/#OD#VXUYHLOODQFH#GH#OD#UpFROWH#SUpYXH#HW#UpHOOH1#/H#PLQLVWUH#
GRLW#pJDOHPHQW#H[DPLQHU#OH#SUL[#GHPDQGp#SRXU#OH#ERLV#GH#OD#&RXURQQH#
SRXU#V·DVVXUHU#TX·LO#FRUUHVSRQG#j#OD#MXVWH#YDOHXU#PDUFKDQGH/#FH#TXL#D#GHV#
445 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
FRQVpTXHQFHV#pYLGHQWHV#VXU#OH#IDLW#G·© HQFRXUDJHU#O·DPpQDJHPHQW#GHV#
WHUUHV#j#ERLV#SULYpHV ª1

9157915791579157 0DOJUp#WRXW/#SOXVLHXUV#IDFWHXUV#QRXV#HPSrFKHQW#G·HQ#DUULYHU#j#
XQH#FRQFOXVLRQ#SRVLWLYH1#'·DERUG/#OD#ORL#HVW#SOXW{W#YDJXH#GDQV#O·pQRQFp#
GH#FHUWDLQHV#GpILQLWLRQV/#HQ#SDUWLFXOLHU#HQ#FH#TXL#FRQFHUQH#OHV#WHUPHV#
© WHUUHV#j#ERLV#SULYpHV ª/#© WHUUHV#SULYpHV ª#HW#© SDUWDJH#KLVWRULTXH#GX#
PDUFKp ª1#'H#SOXV/#OD#ORL#Q·XWLOLVH#SDV#WUqV#FODLUHPHQW#OH#WHUPH#© VRXUFH#
SULQFLSDOH ª1#3DU#DLOOHXUV/#HOOH#QH#GLW#SDV#JUDQG0FKRVH#VXU#OHV#
UHVSRQVDELOLWpV#UHODWLYHV#DX[#WHUUHV#SULYpHV#GH#8 333 KHFWDUHV1#,O#\#D#
pJDOHPHQW#XQH#SRVVLELOLWp#GH#FRQIOLW#LQWULQVqTXH#HQWUH#OHV#WHUPHV#
© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#HW#© UHQGHPHQW#FRQWLQX ª1

9158915891589158 (QVXLWH/#WURLV#DXWUHV#PHVXUHV#OpJLVODWLYHV#LPSRUWDQWHV#FRQIqUHQW#
DX#PLQLVWUH#OD#UHVSRQVDELOLWp#GHV#WHUUHV#j#ERLV#SULYpHV1#(QILQ/#PDOJUp#FH#
TXL#VHPEOH#rWUH#XQ#PDQGDW#FODLU#HW#GpWHUPLQDQW#DVVRUWL#GH#SOXVLHXUV#
UHVSRQVDELOLWpV#SUpFLVHV/#OH#SHUVRQQHO#TXL#PHW#OD#ORL#HQ#DSSOLFDWLRQ#
VHPEOH#LQFHUWDLQ#GX#PDQGDW#GX#PLQLVWqUH#HQ#UDSSRUW#DYHF#OHV#WHUUHV#j#ERLV#
SULYpHV1#,O#VHPEOH#ODUJHPHQW#OLPLWHU#VHV#HIIRUWV#DX[#ERLVpV#SULYpV1

'pILQLWLRQ#GX#WHUPH#© WHUUHV#j#'pILQLWLRQ#GX#WHUPH#© WHUUHV#j#'pILQLWLRQ#GX#WHUPH#© WHUUHV#j#'pILQLWLRQ#GX#WHUPH#© WHUUHV#j#
ERLV#SULYpHV ªERLV#SULYpHV ªERLV#SULYpHV ªERLV#SULYpHV ª

9159915991599159 /H#WHUPH#© WHUUHV#j#ERLV#SULYpHV ª/#ELHQ#TX·HPSOR\p#GDQV#OD#ORL/#
Q·\#HVW#SDV#GpILQL#H[SOLFLWHPHQW1#(W#ELHQ#TX·LO#QH#VRLW#SDV#GpILQL/#OH#WHUPH#
VHPEOH#GLIIpUHQFLHU#OHV#WHUUHV#j#ERLV#SULYpHV#GHV#WHUUHV#SXEOLTXHV/#F·HVW0j0
GLUH#OHV#WHUUHV#GH#OD#&RXURQQH1#

915:915:915:915: /·DUWLFOH#6/#TXL#VH#WURXYH#j#OD#VHFWLRQ#© $SSOLFDWLRQ#JpQpUDOH#GH#
OD#ORL ª/#VHPEOH#pQRQFHU#XQ#© REMHW ª#RX#XQ#© PDQGDW ª/#FRPPH#RQ#HQ#
WURXYH#FRXUDPPHQW#GDQV#G·DXWUHV#ORLV1#/·DUWLFOH#FRPSRUWH#GHX[#
SDUDJUDSKHV#GLVWLQFWV1#/H#SUHPLHU/#OH#SDUDJUDSKH#6+4,/#GpFULW#VL[#
UHVSRQVDELOLWpV#JpQpUDOHV#GX#PLQLVWUH#j#O·pJDUG#GHV#WHUUHV#GH#OD#
&RXURQQH1#/H#VHFRQG/#OH#SDUDJUDSKH#6+5,/#H[SRVH#OH#PDQGDW#JpQpUDO#GX#
PLQLVWUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV#²#F·HVW0j0GLUH#OHV#WHUUHV#DXWUHV#
TXH#FHOOHV#GH#OD#&RXURQQH1#(Q#G·DXWUHV#WHUPHV/#OHV#© WHUUHV#j#ERLV#
SULYpHV ª#VRQW#j#SHX#SUqV#WRXWHV#OHV#WHUUHV#TXL#QH#VRQW#SDV#SXEOLTXHV#HW#TXL#
Q·DSSDUWLHQQHQW#SDV#j#OD#&RXURQQH14#

915;915;915;915; /D#ORL#UHQYRLH#j#WURLV#FDWpJRULHV#GLVWLQFWHV#RX#WURLV#JHQUHV#GH#
WHUUHV#DXWUHV#TXH#OHV#WHUUHV#GH#OD#&RXURQQH/#FDWpJRULHV#TXL#VHPEOHQW#
IRUPHU#FH#TX·RQ#SRXUUDLW#UDLVRQQDEOHPHQW#DSSHOHU#OHV#WHUUHV#j#ERLV#
SULYpHV1#&HV#WURLV#FDWpJRULHV#VRQW =

� OHV#ERLVpV#SULYpV/
� OHV#WHQXUHV#OLEUHV/
� OHV#WHUUHV#SULYpHV#IRUPDQW#XQ#WRWDO#GH#8 333#KHFWDUHV#TXL#

DSSDUWLHQQHQW#j#XQH#SHUVRQQH1

411RXV#VDYRQV#TXH#OH#JRXYHUQHPHQW#IpGpUDO#HVW#SURSULpWDLUH#G·HQYLURQ#4 (#GHV#WHUUHV#ERLVpHV#GH#OD#
SURYLQFH1#0DLV/#j#GHV#ILQV#GH#VLPSOLFLWp/#FHV#WHUUHV#VRQW#LFL#H[FOXHV#GH#OD#GLVFXVVLRQ1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 446



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
915<915<915<915< ­#QRWUH#DYLV/#WRXWHIRLV/#LO#\#DXUDLW#SHXW0rWUH#OLHX#SRXU#OH#PLQLVWqUH#
GH#PRGLILHU#OD#ORL#SRXU#FODULILHU#OHV#GpILQLWLRQV1#3UHPLqUHPHQW/#LO#IDXW#
QRWHU#TXH#OHV#PRWV#© SOXV#GH ª#RX#© DX#PRLQV ª#VHPEOHQW#DYRLU#pWp#RPLV#
SDU#LQDGYHUWDQFH#GH#OD#GpILQLWLRQ#GX#WURLVLqPH#YROHW#GHV#WHUUHV#j#ERLV#
SULYpHV/#j#VDYRLU#GHV#WHUUHV#SULYpHV#IRUPDQW#XQ#WRWDO#GH#8 333 KHFWDUHV#
TXL#DSSDUWLHQQHQW#j#XQH#SHUVRQQH1#,O#HVW#SHX#SUREDEOH#TXH#OHV#
SURSULpWDLUHV#IRQFLHUV#GH#OD#SURYLQFH#TXL#SRVVqGHQW#GHV#WHUUHV#IRUHVWLqUHV#
D\DQW#XQH#VXSHUILFLH#H[DFWH#GH#8 333 KHFWDUHV#VRLHQW#WUqV#QRPEUHX[1

9163916391639163 'HX[LqPHPHQW/#OD#GpILQLWLRQ#UHQYRLH#j#© XQH#SHUVRQQH ª1#/HV#
WHUUHV#SRXUUDLHQW#rWUH#VRXV#OH#FRQWU{OH#G·XQ#JURXSH#GH#SHUVRQQHV/#WHO#
TX·XQH#FRPSDJQLH#RX#XQH#RUJDQLVDWLRQ#j#EXW#QRQ#OXFUDWLI/#HW#DYRLU#OHV#
PrPHV#FRQVpTXHQFHV#VXU#OD#IRUrW#HW#VRQ#pFRV\VWqPH1#/H#WHUPH#© XQH#
SHUVRQQH ª#GHYUDLW#rWUH#UHPSODFp#SDU#© XQH#SHUVRQQH#RX#GpWHQXHV#HQ#
FRPPXQ#SDU#XQ#JURXSH#GH#SHUVRQQHV#RX#XQH#FRPSDJQLH ª1#

9164916491649164 /H#WHUPH#© WHUUHV#SULYpHV ª#VHPEOH#XWLOLVp#GH#GLIIpUHQWHV#PDQLqUHV#
GDQV#OD#ORL1#'DQV#XQ#FDV/#© WHUUHV#SULYpHV ª#HVW#XQ#WHUPH#FRPELQp#TXL#
UHSUpVHQWH#OHV#ERLVpV#SULYpV#HW#OHV#WHUUHV#GH#8 333 KHFWDUHV#DSSDUWHQDQW#j#
XQH#VHXOH#SHUVRQQH1#$LOOHXUV#GDQV#OD#ORL/#OH#WHUPH#© WHUUHV#SULYpHV ª#VHUDLW#
XWLOLVp#FRPPH#XQ#V\QRQ\PH#GX#WHUPH#© WHUUHV#j#ERLV#SULYpHV ª1#
/·DUWLFOH 8/#TXL#SRUWH#VXU#OHV#IRQFWLRQV#GHV#DJHQWV#GX#VHUYLFH#IRUHVWLHU/#
QRWH#TXH#O·DJHQW#SHXW#© SpQpWUHU#VXU#GHV#WHUUHV#SULYpHV#FKDTXH#IRLV#TXH#
O*H[HUFLFH#GHV#IRQFWLRQV#TXH#OXL#FRQIqUH#OD#SUpVHQWH#ORL#O*H[LJH ª1#&RPPH#
O·DUWLFOH#QH#PHQWLRQQH#SDV#VpSDUpPHQW#OHV#WHQXUHV#OLEUHV/#QRXV#DYRQV#
VXSSRVp#TXH#O·LQWHQWLRQ#GH#O·DUWLFOH#HVW#GH#SHUPHWWUH#j#O·DJHQW#GX#VHUYLFH#
IRUHVWLHU#GH#SpQpWUHU#VXU#Q·LPSRUWH#ODTXHOOH#GHV#FDWpJRULHV#GH#WHUUHV#j#
ERLV#SULYpHV1#,O#QH#VHPEOHUDLW#SDV#ORJLTXH#GH#UHVWUHLQGUH#O·DFFqV#GH#
O·DJHQW#GX#VHUYLFH#IRUHVWLHU#j#XQH#FDWpJRULH#GH#WHUUHV#j#ERLV#SULYpHV1#

9165916591659165 'H#PrPH/#GDQV#XQ#DUWLFOH#GH#OD#ORL#TXL#WUDLWH#GH#OD#SURWHFWLRQ#GH#
OD#IRUrW/#LO#HVW#SUpFLVp#TXH#© /H#0LQLVWUH#SHXW#SURWpJHU#GHV#LQFHQGLHV/#GHV#
LQVHFWHV#HW#GHV#PDODGLHV#OHV#IRUrWV#VH#WURXYDQW#VXU#OHV#WHUUHV#GH#OD#
&RXURQQH/#VXU#G*DXWUHV#WHUUHV#GpYROXHV#j#OD#&RXURQQH#RX#VXU#GHV#WHUUHV#
SULYpHV ª1 /D#GLVSRVLWLRQ#SUpYRLW#TXH#OH#PLQLVWUH#SHXW#SURWpJHU#WRXWHV#OHV#
IRUrWV#GH#OD#SURYLQFH1#/HV#LQFHQGLHV#QH#V·DUUrWHQW#SDV#j#OD#OLPLWH#VpSDUDQW#
XQH#WHUUH#GH#OD#&RXURQQH#G·XQH#WHQXUH#OLEUH1

*pQpUDOLWpV#HW#pODERUDWLRQ#GX#*pQpUDOLWpV#HW#pODERUDWLRQ#GX#*pQpUDOLWpV#HW#pODERUDWLRQ#GX#*pQpUDOLWpV#HW#pODERUDWLRQ#GX#
PDQGDW#PDQGDW#PDQGDW#PDQGDW#

9166916691669166 /D#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#D#pWp#VDQFWLRQQpH#
HQ#4<;3#DSUqV#GH#YDVWHV#FRQVXOWDWLRQV1#8Q#pOpPHQW#FOp#GX#FRQVHQVXV#TXL#
HQ#D#GpFRXOp#HVW#TXH#OD#&RXURQQH#GHYUDLW#rWUH#OH#IRXUQLVVHXU#© UpVLGXHO ª#
GH#ERLV#SRXU#OHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GX#1RXYHDX0
%UXQVZLFN1

9167916791679167 /H#SULQFLSH#HVW#LPSOLFLWH#DX#SDUDJUDSKH#6+5,#GH#OD#ORL/#TXL#VH#
OLVDLW#j#O·pSRTXH#FRPPH#VXLW =

/H#0LQLVWUH#GRLW#HQFRXUDJHU#O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#
VXU#GHV#WHUUHV#j#ERLV#SULYpHV/#HQ#WDQW#TXH#VRXUFH#SULQFLSDOH#
447 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
G*DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#pWDEOLVVHPHQWV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH#HW#SHXW/#DYHF#
O*DSSUREDWLRQ#GX#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO/#LQVWDXUHU#
GHV#SURJUDPPHV#j#FHV#ILQV1

9168916891689168 ,O#V·DJLW#GH#O·DUWLFOH#GH#OD#ORL#TXL#D#GpILQL#OH#PDQGDW#JOREDO#GX#
PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV#GH#4<;3#j#4<<51#
/·H[SUHVVLRQ#© FRPSDWLEOH#DYHF#OH#SDUDJUDSKH#5<+:14, ª/#TXL#ILJXUH#GDQV#
OH#SDUDJUDSKH#DXMRXUG·KXL/#D#pWp#DMRXWpH#HQ#4<<5>#QRXV#IDLVRQV#GHV#
REVHUYDWLRQV#j#FH#VXMHW#SOXV#ORLQ#GDQV#OH#FKDSLWUH1

6HQV#GX#WHUPH#© SULQFLSDO ª6HQV#GX#WHUPH#© SULQFLSDO ª6HQV#GX#WHUPH#© SULQFLSDO ª6HQV#GX#WHUPH#© SULQFLSDO ª 9169916991699169 &H#TX·RQ#HQWHQG#SDU#© SULQFLSDO ª#DX#SDUDJUDSKH#6+5,#Q·HVW#SDV#
GpILQL#GDQV#OD#ORL1#/H#3HWLW#5REHUW#GpILQLW#© SULQFLSDO ª#FRPPH#© OH#
SUHPLHU#SDUPL#SOXVLHXUV ª#HW#© OH#SOXV#LPSRUWDQW ª1#6L#O·RQ#UHWLHQW#© OH#
SOXV#LPSRUWDQW ª#FRPPH#GpILQLWLRQ#GH#© SULQFLSDO ª/#RQ#FRPSUHQG#DORUV#
TXH#O·DSSURYLVLRQQHPHQW#HQ#SURYHQDQFH#GHV#WURLV#FDWpJRULHV#GH#WHUUHV#j#
ERLV#SULYpHV#FRQVWLWXH#OD#VRXUFH#GH#ERLV#OD#SOXV#DERQGDQWH#SRXU#OHV#
LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH1#9RLOj#TXL#HVW#
FRPSDWLEOH#DYHF#OH#FRQFHSW#GH#© WHUUHV#GH#OD#&RXURQQH#FRPPH#VRXUFH#
UpVLGXHOOH ª#j#OD#EDVH#GH#O·pODERUDWLRQ#GH#OD#ORL1#&H#VHQV#HVW#pJDOHPHQW#
FRPSDWLEOH#DYHF#OHV#REVHUYDWLRQV#TXH#QRXV#SUpVHQWLRQV#GDQV#OH#5DSSRUW#
GX#YpULILFDWHXU#JpQpUDO#GH#4<;;1#'DQV#QRWUH#VHFWLRQ#VXU#O·DPpQDJHPHQW#
GHV#IRUrWV/#QRXV#GLVFXWLRQV#GHV#GLYHUVHV#K\SRWKqVHV#GRQW#V·pWDLW#VHUYL#OH#
PLQLVWqUH#SRXU#GpWHUPLQHU#OH#QLYHDX#GHV#DFWLYLWpV#V\OYLFROHV#VXU#OHV#WHUUHV#
GH#OD#&RXURQQH1 /·XWLOLVDWLRQ#GHV#WHUUHV#GH#&RXURQQH#FRPPH#VRXUFH#
UpVLGXHOOH#G·DSSURYLVLRQQHPHQW#pWDLW#O·XQH#GHV#K\SRWKqVHV#FOpV#GX#
PRGqOH#GX#PLQLVWqUH1

916:916:916:916: /HV#U{OHV#UHVSHFWLIV#GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#
SULQFLSDOH#G·DSSURYLVLRQQHPHQW#HW#GHV#WHUUHV#GH#OD#&RXURQQH#FRPPH#
VRXUFH#UpVLGXHOOH#SUHQQHQW#OHXU#VHQV#VL#O·RQ#FRQVLGqUH#OHV#PXOWLSOHV#
XWLOLVDWLRQV#GHV#WHUUHV#GH#OD#&RXURQQH#TXL#VRQW#SUHVFULWHV#GDQV#OD#ORL1#/H#
PLQLVWUH#HVW#FKDUJp#GH#© GH#O*DPpQDJHPHQW/#GH#O*XWLOLVDWLRQ/#GH#OD#
SURWHFWLRQ#HW#GH#OD#JHVWLRQ#LQWpJUpH#GHV#UHVVRXUFHV#GHV#WHUUHV#GH#OD#
&RXURQQH ª1#/H#SDUDJUDSKH#6+4,#pQXPqUH#VL[#XWLOLVDWLRQV#GLIIpUHQWHV#
SRXU#OHV#WHUUHV#GH#OD#&RXURQQH/#GRQW#XQH#VHXOH#UHQYRLH#j#OD#UpFROWH#HW#DX#
UHQRXYHOOHPHQW#GHV#UHVVRXUFHV#HQ#ERLV#VXU#FHV#WHUUHV1#/HV#DXWUHV#
XWLOLVDWLRQV#RQW#WUDLW#DX#PDLQWLHQ#GHV#KDELWDWV#GX#SRLVVRQ#HW#GX#JLELHU/#j#
O·DFFqV#GX#SXEOLF#HW#DX[#ORLVLUV#HQ#IRUrW1#/D#&RXURQQH#GRLW#GRQF#WURXYHU#
XQ#pTXLOLEUH#SDUPL#OHV#GLIIpUHQWV#REMHFWLIV#HQ#PDWLqUH#GH#IRUrWV1

916;916;916;916; 'H#4<;3#j#4<<5/#OHV#WHUUHV#j#ERLV#SULYpHV#RQW#HIIHFWLYHPHQW#pWp#OD#
VRXUFH#PDMHXUH#RX#SULQFLSDOH#G·DSSURYLVLRQQHPHQW/#VDXI#GXUDQW#GHX[#
H[HUFLFHV1#(Q#4<;;04<;<#HW#HQ#4<<404<<5/#OHV#WHUUHV#j#ERLV#SULYpHV#RQW#
DVVXUp#OD#PRLWLp#GH#O·DSSURYLVLRQQHPHQW#HQ#ERLV#DX[#LQVWDOODWLRQV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH/#HW#OHV#WHUUHV#GH#OD#&RXURQQH#+RX#
SXEOLTXHV,/#O·DXWUH#PRLWLp1#1RXV#DYRQV#DXVVL#H[DPLQp#OHV#VWDWLVWLTXHV#VXU#
O·XWLOLVDWLRQ#GX#ERLV#GH#4<93#j#4<;31#'XUDQW#FHWWH#SpULRGH#GH#53 DQV/#
O·DSSURYLVLRQQHPHQW#YHQDQW#GHV#WHUUHV#GH#OD#&RXURQQH#D#GpSDVVp#FHOXL#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 448



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
GHV#WHUUHV#j#ERLV#SULYpHV#j#WURLV#UHSULVHV#VHXOHPHQW1#(Q#G·DXWUHV#WHUPHV/#
DYDQW#4<<5/#LO#pWDLW#FODLU#TXH/#SULVHV#HQVHPEOH/#OHV#WHUUHV#j#ERLV#SULYpHV#
FRQVWLWXDLHQW#OD#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#GHV#LQVWDOODWLRQV#
GH#WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH/#HW#FH#WDQW#VHORQ#OD#ORL#TXH#GDQV#
OHV#IDLWV14

916<916<916<916< $YDQW#4<<5/#OH#PLQLVWqUH#H[LJHDLW#OD#VLJQDWXUH#GH#FRQWUDWV#DYHF#
OHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#+SDU#O·HQWUHPLVH#GH#OHXUV#UHSUpVHQWDQWV/#
OHV#VHSW#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#HW#OHV#DVVRFLDWLRQV#GH#SURGXFWHXUV,#
DYDQW#GH#SHUPHWWUH#OD#UpFROWH#GX#ERLV#VXU#OHV#WHUUHV#GH#OD#&RXURQQH1#2X#
HQFRUH/#OHV#SDUWLHV#GHYDLHQW#j#WRXW#OH#PRLQV#SDUWLFLSHU#j#XQ#SURFHVVXV#
G·DUELWUDJH#DYDQW#TXH#OD#&RXURQQH#QH#OHXU#DFFRUGH#O·DFFqV#j#VRQ#ERLV1

9173917391739173 -XVTX·HQ#4<<5/#OH#FRQFHSW#GH#© ERLVpV#SULYpV#HQ#SUHPLHU ª#pWDLW#
H[SUHVVpPHQW#SUpYX#DX#SDUDJUDSKH#5<+8,#GH#OD#ORL1#­#O·pSRTXH/#OH#
SDUDJUDSKH#VH#OLVDLW#FRPPH#VXLW =

5<+8,#8Q#SODQ#GH#IRQFWLRQQHPHQW#GRLW/#SRXU#XQH#SpULRGH#GH#
FLQT#DQV/

D,#GpWHUPLQHU#GDQV#O·RUGUH#GH#SULRULWp#VXLYDQW/#OH#YROXPH#
G·DSSURYLVLRQQHPHQW#HQ#ERLV#TXL#GRLW#rWUH#XWLOLVp#GDQV#WRXW#
pWDEOLVVHPHQW#GH#WUDQVIRUPDWLRQ#GX#ERLV#GX#WLWXODLUH#G·XQ#
SHUPLV#RX#G·XQ#VRXV0SHUPLV#HW#GHYDQW#SURYHQLU#

+L,###G·DVVRFLDWLRQV#GH#SURGXFWHXUV#GH#OD#SURYLQFH/#
+LL,##GHV#WHQXUHV#OLEUHV#TXH#SRVVqGH#RX#FRQWU{OH#OH#WLWXODLUH#
GX#SHUPLV/
+LLL,##G·DXWUHV#VRXUFHV#j#O·LQWpULHXU#RX#j#O·H[WpULHXU#GH#OD#
SURYLQFH/
+LY,###DX#PR\HQ#G·pFKDQJH#GH#ERLV#RX#GH#SURGXLWV#GpULYpV#
GX#ERLV/
+Y,###GHV#WHUUHV#GH#OD#&RXURQQH#

9174917491749174 (Q#4<<5/#OHV#PRWV#© GDQV#O·RUGUH#GH#SULRULWp#VXLYDQW ª#RQW#pWp#
UHWLUpV#GH#OD##VRXV0VHFWLRQ#5<+8,1#'DQV#OHV#IDLWV/#OH#OLEHOOp#G·DYDQW#4<<5#
SUpFLVDLW#XQ#RUGUH#GH#SULRULWp#SRXU#O·DSSURYLVLRQQHPHQW/#OHV#ERLVpV#SULYpV#
+UHSUpVHQWpV#SDU#OHV#DVVRFLDWLRQV#GH#SURGXFWHXUV,#pWDQW#OHV#SUHPLHUV#VXU#OD#
OLVWH/#VXLYLV#GHV#WHQXUHV#OLEUHV/#SXLV#GHV#DXWUHV#VRXUFHV1#2Q#SHXW#
SUpVXPHU#TXH#OHV#DXWUHV#VRXUFHV#FRPSUHQDLHQW#OHV#WHUUHV#SULYpHV#GH#
8 333 KHFWDUHV1#/H#ERLV#GHV#WHUUHV#GH#OD#&RXURQQH#YHQDLW#HQ#GHUQLHU1#
-XVTX·HQ#4<<5/#OHV#WHUUHV#j#ERLV#SULYpHV#pWDLHQW#QRQ#VHXOHPHQW#© OHV#SOXV#
LPSRUWDQWHV ª/#PDLV#DXVVL#© OHV#SUHPLqUHV ª1#(OOHV#pWDLHQW#OD#VRXUFH#
SULQFLSDOH#GDQV#OHV#GHX[#VHQV#GX#WHUPH1

41 'HSXLV#4<<5/#OD#WHQGDQFH#V·HVW#PDLQWHQXH1#'XUDQW#WRXWHV#OHV#DQQpHV#VDXI#XQH/#OHV#WHUUHV#j#ERLV#
SULYpHV#RQW#DVVXUp#SOXV#GH#83 (#GH#O·DSSURYLVLRQQHPHQW1
449 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
&RPSOLFDWLRQV#GpFRXODQW#GHV#&RPSOLFDWLRQV#GpFRXODQW#GHV#&RPSOLFDWLRQV#GpFRXODQW#GHV#&RPSOLFDWLRQV#GpFRXODQW#GHV#
PRGLILFDWLRQV#DSSRUWpHV#j#OD#ORL#PRGLILFDWLRQV#DSSRUWpHV#j#OD#ORL#PRGLILFDWLRQV#DSSRUWpHV#j#OD#ORL#PRGLILFDWLRQV#DSSRUWpHV#j#OD#ORL#
HQ#4<<5HQ#4<<5HQ#4<<5HQ#4<<5

9175917591759175 /H#FRQFHSW#GHV#© ERLVpV#SULYpV#HQ#SUHPLHU ª#D#IRXUQL#DX[#
SURSULpWDLUHV#GH#ERLVpV#SULYpV#HW#DX[#VHSW#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#
TXL#OHV#UHSUpVHQWDLHQW#XQ#FHUWDLQ#SRXYRLU#GH#QpJRFLDWLRQ#GDQV#
O·pWDEOLVVHPHQW#GHV#SUL[#GX#ERLV1#1RXV#FUR\RQV#FRPSUHQGUH#TXH/#GDQV#
FHUWDLQV#FDV/#OHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#SHUFHYDLHQW#OD#
QpJRFLDWLRQ#HW#O·DUELWUDJH#FRPPH#XQ#PpFDQLVPH#WURS#ORXUG1#$X#FRXUV#GX#
GpEDW#GH#4<<5#j#OD#&KDPEUH#VXU#OHV#PRGLILFDWLRQV#SURSRVpHV#j#OD#ORL/#OH#
PLQLVWUH#GH#O·pSRTXH#DYDLW#DIILUPp#TX·LO#V·pWDLW#SURGXLW#GHX[#RX#WURLV#FDV#
R�#GHV#GLIIpUHQGV#pWDLHQW#VXUYHQXV#HQ#UHJDUG#GH#O·DQFLHQQH#ORL1

9176917691769176 '·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OHV#LQVWDOODWLRQV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#DIILUPDLHQW#TXH#OD#PHQDFH#GH#UHVWUHLQGUH#OHXU#
DFFqV#DX#ERLV#GHV#WHUUHV#GH#OD#&RXURQQH#IDYRULVDLW#LQMXVWHPHQW#OHV#RIILFHV#
GH#FRPPHUFLDOLVDWLRQ1#eWDQW#GRQQp#TXH#OHV#WHUUHV#GH#OD#&RXURQQH#VRQW#OH#
SOXV#ODUJH#IRXUQLVVHXU#XQLTXH#²#OD#UpFROWH#\#pWDQW#FODLUHPHQW#SOXV#
DERQGDQWH#TXH#VXU#FKDTXH#WHQXUH#OLEUH#RX#ERLVp#SULYp#SULV#VpSDUpPHQW#HW#
O·DSSURYLVLRQQHPHQW#\#pWDQW#SUHVTXH#pJDO#DX#WRWDO#GHV#GHX[#FDWpJRULHV#
UHJURXSpHV#²/#ERQ#QRPEUH#G·XVLQHV#QH#SHXYHQW#IRQFWLRQQHU#VDQV#OH#ERLV#
GHV#WHUUHV#GH#OD#&RXURQQH1#'DQV#OHV#IDLWV/#HQ#EORTXDQW#O·DFFqV#DX#ERLV#
MXVTX·j#OD#PLVH#HQ#YLJXHXU#GH#FRQWUDWV#RX#GH#PRGDOLWpV#G·DUELWUDJH#DYHF#
OHV#ERLVpV#SULYpV/#OD#&RXURQQH#DYDLW#UHPLV#DX[#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ#XQ#RXWLO#GH#QpJRFLDWLRQ#LPSRUWDQW1#

9177917791779177 2Q#SHXW/#ELHQ#V�U/#DYDQFHU#TXH#F·HVW#H[DFWHPHQW#DLQVL#TXH#OD#ORL#
HVW#FHQVpH#IRQFWLRQQHU#GDQV#VRQ#DSSOLFDWLRQ1#/D#&RXURQQH#QH#GHYUDLW#SDV#
GRPLQHU#OH#PDUFKp/#SXLVTX·LO#HVW#WHQX#G·HQFRXUDJHU#OHV#WHUUHV#j#ERLV#
SULYpHV#HQ#WDQW#TXH#VRXUFH#SULQFLSDOH#G*DSSURYLVLRQQHPHQW#HQ#ERLV1#eWDQW#
GRQQp#O·DPSOHXU#GH#VHV#DYRLUV/#TXL#HQ#IDLW#OH#IRXUQLVVHXU#OH#SOXV#
LPSRUWDQW/#OD#&RXURQQH#SRXUUDLW#HVVHQWLHOOHPHQW#IL[HU#OH#SUL[#GX#PDUFKp#
VL#HOOH#\#pWDLW#HQ#SUHPLHU1#(OOH#SRXUUDLW#IDFLOHPHQW#GHYHQLU#OH#IRXUQLVVHXU#
GRPLQDQW/#OH#IRXUQLVVHXU#GH#SUHPLHU#FKRL[1#(Q#FRQVpTXHQFH/#HQ#UHWHQDQW#
O·DFFqV#DX#ERLV#GHV#WHUUHV#GH#OD#&RXURQQH#MXVTX·j#O·DFKqYHPHQW#GHV#
QpJRFLDWLRQV#GHV#FRQWUDWV#HQWUH#OHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#HW#OHV#
XVLQHV/#OD#&RXURQQH#SHUPHWWDLW#j#G·DXWUHV#IRUFHV#GX#PDUFKp#G·pWDEOLU#XQ#
SUL[1#&HOD#DXUDLW#TXHOTXH#SHX#FRPSHQVp#VD#SRVLWLRQ#GH#IRXUQLVVHXU#
GRPLQDQW1#

9178917891789178 /H#SULQFLSH#VH#WURXYH#GDQV#XQ#GRFXPHQW#GH#WUDYDLO#GH#4<<3#
SUpSDUp#SDU#O·DQFLHQ#PLQLVWUH#0RUULV#*UHHQ#HW#LQWLWXOp#/HV#ERLVpV#SULYpV =#
pOpPHQWV#G·DFWLRQ#SRXU#O·DYHQLU1#/H#GRFXPHQW#GLVFXWH#GH#O·RULHQWDWLRQ#
SULVH#SDU#OH#PLQLVWqUH#VXU#OD#TXHVWLRQ#GH#O·DSSURYLVLRQQHPHQW#SULQFLSDO1#,O#
QRWH#TXH#O·DSSURFKH#GX#PLQLVWqUH#YLVDLW#j#DVVXUHU#GHV#PDUFKpV#VWDEOHV#DX[#
SURSULpWDLUHV#GH#ERLVpV#SULYpV#HW#j#IDLUH#HQ#VRUWH#TXH#OH#ERLV#GH#OD#
&RXURQQH#Q·HQWUH#SDV#HQ#FRQFXUUHQFH#GpOR\DOH#DYHF#OD#UHVVRXUFH#GHV#
ERLVpV1#(Q#G·DXWUHV#WHUPHV/#OH#GRFXPHQW#LQFLWDLW#OHV#SURSULpWDLUHV#GH#
ERLVpV#SULYpV#j#IDLUH#OHXU#SDUW#SRXU#V·DVVXUHU#TXH#OHV#WHUUHV#j#ERLV#SULYpHV#
VRQW#OD#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 44:



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
9179917991799179 4XRL#TX·LO#HQ#VRLW/#OD#VLWXDWLRQ#DYDLW#DWWHLQW#XQ#SRLQW#WHO#TXH#OD#ORL#
D#pWp#PRGLILpH1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OD#SUHVVLRQ#GHV#XVLQHV#
HW#GH#FHUWDLQV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#TXL#VRXKDLWDLHQW#pYLWHU#OHV#
RIILFHV#HW#YHQGUH#OHXU#ERLV#GLUHFWHPHQW#D#PHQp#DX[#PRGLILFDWLRQV1#/D#
PHQDFH#GHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#GH#UHVWUHLQGUH#HQ#ILQ#GH#FRPSWH#
O·DFFqV#DX#ERLV#GH#OD#&RXURQQH#pWDLW#SHUoXH#FRPPH#FRQWUDLUH#DX#SULQFLSH#
G·RXYHUWXUH#GX#JRXYHUQHPHQW#GH#O·pSRTXH1

917:917:917:917: 8Q#DMRXW#DX#SDUDJUDSKH#6+5,#GH#OD#ORL#D#PRGLILp#O·LQIOXHQFH#TXH#
OHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#HW#OHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#
DYDLHQW#VXU#OH#ERLV#GH#OD#&RXURQQH1#/D#PRGLILFDWLRQ#FRPSUHQG#XQ#UHQYRL#
j#XQ#QRXYHDX#SDUDJUDSKH#5<+:14,/#DMRXWp#j#OD#GpILQLWLRQ#GX#PDQGDW#GX#
PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1#/H#SDUDJUDSKH#6+5,#VH#OLW#
PDLQWHQDQW#FRPPH#VXLW =

/H#0LQLVWUH#GRLW#HQFRXUDJHU#O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#
VXU#GHV#WHUUHV#j#ERLV#SULYpHV/#HQ#WDQW#TXH#VRXUFH#SULQFLSDOH#
G*DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#pWDEOLVVHPHQWV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH#FRPSDWLEOH#DYHF#OH#FRPSDWLEOH#DYHF#OH#FRPSDWLEOH#DYHF#OH#FRPSDWLEOH#DYHF#OH#
SDUDJUDSKH#5<+:14,SDUDJUDSKH#5<+:14,SDUDJUDSKH#5<+:14,SDUDJUDSKH#5<+:14,#HW#SHXW/#DYHF#O*DSSUREDWLRQ#GX#OLHXWHQDQW0
JRXYHUQHXU#HQ#FRQVHLO/#LQVWDXUHU#GHV#SURJUDPPHV#j#FHV#ILQV1#
+F·HVW#QRXV#TXL#VRXOLJQRQV#SRXU#LOOXVWUHU#OD#PRGLILFDWLRQ#j#OD#F·HVW#QRXV#TXL#VRXOLJQRQV#SRXU#LOOXVWUHU#OD#PRGLILFDWLRQ#j#OD#F·HVW#QRXV#TXL#VRXOLJQRQV#SRXU#LOOXVWUHU#OD#PRGLILFDWLRQ#j#OD#F·HVW#QRXV#TXL#VRXOLJQRQV#SRXU#LOOXVWUHU#OD#PRGLILFDWLRQ#j#OD#
ORLORLORLORL,

917;917;917;917; #3OXV#ORLQ/#OH#SDUDJUDSKH#5<+:14,#SUpFLVH#FHFL =

/H#0LQLVWUH/#DX#FRXUV#GX#SURFHVVXV#G*DSSUREDWLRQ#G*XQ#SODQ#
G*H[SORLWDWLRQ#HQ#YHUWX#GX#SDUDJUDSKH#+:,/#GRLW#V*DVVXUHU#TXH#
OHV#WHUUDLQV#ERLVpV#SULYpV#FRQVWLWXHQW#XQH#VRXUFH#
G*DSSURYLVLRQQHPHQW#HQ#ERLV#FRPSDWLEOH#DYHF#OHV#SULQFLSHV#D,#
G*DSSURYLVLRQQHPHQW#SURSRUWLRQQHO/#HW#E,#GH#UHQGHPHQW#
FRQWLQX1#

917<917<917<917< &H#FRXUW#pQRQFp#²#FRPSDWLEOH#DYHF#OH#SDUDJUDSKH#5<+:14,#²#FRPSDWLEOH#DYHF#OH#SDUDJUDSKH#5<+:14,#²#FRPSDWLEOH#DYHF#OH#SDUDJUDSKH#5<+:14,#²#FRPSDWLEOH#DYHF#OH#SDUDJUDSKH#5<+:14,#²#
DMRXWH#XQ#WRXW#DXWUH#pOpPHQW#DX#PDQGDW1#&HSHQGDQW/#OH#SDUDJUDSKH#
5<+:14,#PHQWLRQQH#XQLTXHPHQW#OHV#© ERLVpV#SULYpV ª1#,O#H[FOXW#OHV#
© WHQXUHV#OLEUHV ª#HW#© OHV#WHUUHV#IRUHVWLqUHV#IRUPDQW#XQ#WRWDO#GH#FLQT#PLOOH#
KHFWDUHV#TXL#DSSDUWLHQQHQW#j#XQH#SHUVRQQH ª#GHV#© WHUUHV#j#ERLV#SULYpHV ª1

9183918391839183 /H#PLQLVWqUH#QRXV#D#LQIRUPpV#TXH#O·H[SUHVVLRQ#
© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#D#pWp#j#OD#EDVH#GX#FKDQJHPHQW#GDQV#
OD#SRVLWLRQ#GH#QpJRFLDWLRQ#GHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ1#$X[#\HX[#
GX#PLQLVWqUH/#LO#Q·pWDLW#SOXV#QpFHVVDLUH#TXH#OHV#SURSULpWDLUHV#GH#ERLVpV#
SULYpV#VRLHQW#OD#SUHPLqUH#+RX#SULQFLSDOH,#VRXUFH#G·DSSURYLVLRQQHPHQW#GHV#
XVLQHV1#,O#VXIILVDLW#TXH#OD#SURSRUWLRQ#GH#ERLVpV#SULYpV#VRLW#UHVSHFWpH#SRXU#
TXH#OH#PLQLVWqUH#V·DFTXLWWH#GH#VD#UHVSRQVDELOLWp1#/HV#FRQWUDWV#Q·pWDLHQW#
SOXV#QpFHVVDLUHV1#/HV#XVLQHV#SRXYDLHQW#DFFpGHU#DX#ERLV#GH#OD#&RXURQQH1#
44; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
,QWHUSUpWDWLRQ#DFWXHOOH#SDU#OH#,QWHUSUpWDWLRQ#DFWXHOOH#SDU#OH#,QWHUSUpWDWLRQ#DFWXHOOH#SDU#OH#,QWHUSUpWDWLRQ#DFWXHOOH#SDU#OH#
PLQLVWqUH#GH#VRQ#PDQGDWPLQLVWqUH#GH#VRQ#PDQGDWPLQLVWqUH#GH#VRQ#PDQGDWPLQLVWqUH#GH#VRQ#PDQGDW

9184918491849184 $X#GpEXW#GH#QRWUH#YpULILFDWLRQ/#OHV#UHSUpVHQWDQWV#GX#PLQLVWqUH#RQW#
GpFODUp#QH#SDV#DYRLU#XQ#PDQGDW#FODLU#SRXU#OHV#WURLV#FDWpJRULHV#GH#WHUUHV#j#
ERLV#SULYpHV1#

9185918591859185 ,O#HVW#DUULYp#GDQV#QRV#GLVFXVVLRQV#TXH#OH#PLQLVWqUH#H[SULPH#OH#
SRLQW#GH#YXH#VHORQ#OHTXHO#O·H[SUHVVLRQ#© DSSURYLVLRQQHPHQW#
SURSRUWLRQQHO ª#VXSSODQWH#OH#UHQYRL#j#OD#© VRXUFH#SULQFLSDOH ª#GDQV#OH#
SDUDJUDSKH#6+5,/#ELHQ#TXH#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#DLW#WUDLW#j#
VHXOHPHQW#O·XQH#GHV#WURLV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV#QRPPpHV#
GDQV#OD#ORL1#'·DSUqV#OH#PLQLVWqUH/#VRQ#U{OH#HVW#PDLQWHQDQW#GH#IDLUH#HQ#
VRUWH#TXH#OHV#ERLVpV#SULYpV#WURXYHQW#GHV#PDUFKpV#SRXU#OHXU#ERLV1#2Q#
SRXUUDLW#GLUH#TX·LO#V·DJLW#G·XQ#REMHFWLI#VWULFWHPHQW#pFRQRPLTXH1#&H#Q·HVW#
SDV#XQH#DSSURFKH#TXL#FKHUFKH#j#HQFRXUDJHU#© O·DPpQDJHPHQW#GHV#WHUUHV#j#
ERLV#SULYpHV ª1#2Q#VXSSRVH#TXH/#VL#OHV#ERLVpV#SULYpV#SHXYHQW#YHQGUH#OHXUV#
SURGXLWV/#DXFXQH#PHVXUH#Q·HVW#QpFHVVDLUH1

1RWUH#RSLQLRQ#VXU#OH#PDQGDW#1RWUH#RSLQLRQ#VXU#OH#PDQGDW#1RWUH#RSLQLRQ#VXU#OH#PDQGDW#1RWUH#RSLQLRQ#VXU#OH#PDQGDW#
JOREDOJOREDOJOREDOJOREDO

9186918691869186 ­#QRWUH#DYLV/#OH#PDQGDW#JOREDO#WHO#TX·pQRQFp#GDQV#OH#SDUDJUDSKH#
6+5,#HVW#G·© HQFRXUDJHU#O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#VXU#GHV#WHUUHV#j#
ERLV#SULYpHV/#HQ#WDQW#TXH#VRXUFH#SULQFLSDOH#G*DSSURYLVLRQQHPHQW#HQ#ERLV#
GHV#pWDEOLVVHPHQWV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH ª1#'H#SOXV/#
OH#PLQLVWUH#SHXW/#SRXU#UpDOLVHU#FH#PDQGDW/#DYHF#O·DSSUREDWLRQ#GX#
OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO/#© LQVWDXUHU#GHV#SURJUDPPHV#j#FHV#
ILQV ª1#/H#UHQYRL#GH#4<<5#DX#SDUDJUDSKH#5<+:14,#QH#IDLW#TXH#FRQILHU#XQH#
UHVSRQVDELOLWp#VXSSOpPHQWDLUH#DX#PLQLVWUH#UHODWLYHPHQW#j#XQH#FDWpJRULH#
HQ#SDUWLFXOLHU#GH#WHUUHV#j#ERLV#SULYpHV/#j#VDYRLU#OHV#ERLVpV#SULYpV1#1RXV#
FRQVWDWRQV#TXH#FHWWH#UHVSRQVDELOLWp#VXSSOpPHQWDLUH#HVW#WUqV#SUpFLVH#HW#
Q·HVW#SDV#ILGqOH#DX#WKqPH#JpQpUDO#GX#SDUDJUDSKH 6+5,/#TXL#HVW#
G·© HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV ª#HQ#LQVWDXUDQW#
GHV#SURJUDPPHV#j#FHV#ILQV1

9187918791879187 'DQV#QRV#GLVFXVVLRQV#DYHF#OH#PLQLVWqUH/#QRXV#DYRQV#HX#
O·LPSUHVVLRQ#TXH#OHV#FKDQJHPHQWV#GH#4<<5#RQW#pWp#DSSRUWpV#UDSLGHPHQW1#
/HV#FRQGLWLRQV#pWDLHQW#WHOOHV#TX·RQ#D#FKHUFKp#XQH#VROXWLRQ#UDSLGH#SRXU#
UpDJLU#j#O·LQIOXHQFH#GHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#VXU#O·DFFqV#DX#ERLV#
GH#OD#&RXURQQH1#$#SRVWHULRUL/#LO#DXUDLW#SUREDEOHPHQW#pWp#SUpIpUDEOH#GH#
WURXYHU#XQ#DXWUH#PR\HQ#GH#WUDLWHU#OD#TXHVWLRQ/#DX#OLHX#G·DMRXWHU#FHWWH#
UHVSRQVDELOLWp#VXSSOpPHQWDLUH#YLVDQW#VHXOHPHQW#O·XQH#GHV#FDWpJRULHV#GH#
WHUUHV#j#ERLV#SULYpHV#DX#PDQGDW#JpQpUDO#GX#PLQLVWqUH#YLVDQW#WRXWHV#WHUUHV#
j#ERLV#SULYpHV1#/D#PRGLILFDWLRQ#HVW#FODLUHPHQW#GpSODFpH1#(OOH#DMRXWH#j#XQ#
REMHFWLI#RX#PDQGDW#GH#KDXW#QLYHDX#GH#OD#ORL#XQ#UHQYRL#j#XQH#UHVSRQVDELOLWp#
DGPLQLVWUDWLYH#GpWDLOOpH#SRUWDQW#VXU#XQH#VHXOH#FDWpJRULH#GH#WHUUHV#j#ERLV#
SULYpHV1

5HVSRQVDELOLWpV#SDUWLFXOLqUHV#5HVSRQVDELOLWpV#SDUWLFXOLqUHV#5HVSRQVDELOLWpV#SDUWLFXOLqUHV#5HVSRQVDELOLWpV#SDUWLFXOLqUHV#
j#O·pJDUG#GHV#ERLVpV#SULYpVj#O·pJDUG#GHV#ERLVpV#SULYpVj#O·pJDUG#GHV#ERLVpV#SULYpVj#O·pJDUG#GHV#ERLVpV#SULYpV

9188918891889188 1RXV#DYRQV#QRWp#TXH#OH#SDUDJUDSKH#5<+:14,#GH#OD#ORL#PHQWLRQQH#
XQH#UHVSRQVDELOLWp#SDUWLFXOLqUH#TXH#OH#PLQLVWUH#GRLW#DVVXPHU#j#O·pJDUG#GHV#
ERLVpV#SULYpV#HQ#HQFRXUDJHDQW#O·DPpQDJHPHQW1#/H#SDUDJUDSKH#UHQYRLH#DX#
SODQ#G·H[SORLWDWLRQ#TXH#OHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#
WLWXODLUHV#G·XQ#SHUPLV#GH#OD#&RXURQQH#GRLW#GpSRVHU#FKDTXH#DQQpH1#/H#
SODQ#G·H[SORLWDWLRQ#HVW#O·XQH#GHV#H[LJHQFHV#DX[TXHOOHV#GRLYHQW#VH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 44<



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
FRQIRUPHU#OHV#WLWXODLUHV#GH#SHUPLV#SRXU#DYRLU#XQH#HQWHQWH#
G·DPpQDJHPHQW#IRUHVWLHU#YLVDQW#GHV#WHUUHV#GH#OD#&RXURQQH1#/H#SODQ#GpFULW#
OHV#SURMHWV#GX#WLWXODLUH#GH#SHUPLV#HQ#FH#TXL#FRQFHUQH#OH#YROXPH#GH#ERLV#
TX·LO#WUDQVIRUPHUD#GDQV#VHV#LQVWDOODWLRQV#DLQVL#TXH#OHV#VRXUFHV#
G·DSSURYLVLRQQHPHQW#GH#FH#ERLV1#

9189918991899189 3RXU#FH#TXL#HVW#GHV#UHVSRQVDELOLWpV#GX#PLQLVWUH#j#O·pJDUG#GHV#
ERLVpV#SULYpV/#OHV#GHX[#WHUPHV#FOpV#GX#SDUDJUDSKH#5<+:14,#VRQW#
© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#HW#© UHQGHPHQW#FRQWLQX ª1#/D#ORL#
GpILQLW#DLQVL#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO =#

OH#SDUWDJH#pTXLWDEOH#HQWUH#OHV#VRXUFHV#G*DSSURYLVLRQQHPHQW#HQ#
ERLV#>«@#EDVp#VXU#XQ#SDUWDJH#KLVWRULTXH#GX#PDUFKp#
G*DSSURYLVLRQQHPHQW#G*XQ#pWDEOLVVHPHQW#GH#WUDQVIRUPDWLRQ#
GX#ERLV>#

918:918:918:918: 1L#OD#ORL#QL#OHV#UqJOHPHQWV#QH#GpILQLVVHQW#FH#TX·HVW#XQ#SDUWDJH#
KLVWRULTXH#GX#PDUFKp1#9RLOj#TXL#VHPEOH#XQ#RXEOL#DVVH]#LPSRUWDQW1#/H#
PLQLVWqUH#D#pWDEOL#XQ#SDUWDJH#KLVWRULTXH#GX#PDUFKp#SRXU#OD#GHUQLqUH#IRLV#
HQ#4<<5/#HQ#IRQFWLRQ#GH#OD#SDUW#PR\HQQH#GX#PDUFKp#SDU#XVLQH#VXU#XQH#
SpULRGH#GH#FLQT#DQV#+4<;904<<3,1#&HV#FKLIIUHV#GH#4<<3#Q·RQW#SHXW0rWUH#
SOXV#DXFXQH#SHUWLQHQFH#SDU#UDSSRUW#DX#SDUWDJH#DFWXHO#GX#PDUFKp#RX#DX[#
FRQGLWLRQV#DFWXHOOHV#GX#PDUFKp1#

918;918;918;918; /D#ORL#QH#GpILQLW#SDV#FH#TX·HVW#OH#UHQGHPHQW#FRQWLQX#RX#GXUDEOH1#
(Q#DQJODLV/#O·H[SUHVVLRQ#© VXVWDLQHG#\LHOG ª/#UHQGXH#HQ#IUDQoDLV#SDU#
© UHQGHPHQW#FRQWLQX ª#GDQV#OD#ORL/#HVW#FRQVLJQpH#GDQV#OHV#GLFWLRQQDLUHV#
JpQpUDX[1#6HORQ#OH#*DJH#'LFWLRQDU\#RI#&DQDGLDQ#(QJOLVK/#OH#UHQGHPHQW#
FRQWLQX#RX#GXUDEOH#HVW =

GDQV#O·DPpQDJHPHQW#GHV#IRUrWV/#GHV#SrFKHV/#HWF1/#OH#SULQFLSH#
GX#PDLQWLHQ#G·XQ#UHQGHPHQW#VWDEOH#SDU#O·DVVXUDQFH#G·XQH#
FURLVVDQFH#RX#G·XQH#DXJPHQWDWLRQ#DQQXHOOH#TXL#FRUUHVSRQG#DX#
PRLQV#j#OD#SURGXFWLRQ#DQQXHOOH1#>7UDGXFWLRQ1@

918<918<918<918< 1RXV#SRXYRQV#GRQF#FRQVWDWHU#TXH#OH#PLQLVWUH#D#PDLQWHQDQW#OH#
GHYRLU#GH#VXUYHLOOHU#GHX[#DVSHFWV#GH#OD#UpFROWH#SUpYXH#VXU#OHV#ERLVpV#
SULYpV1#3UHPLqUHPHQW/#OD#SURSRUWLRQ#GH#O·DSSURYLVLRQQHPHQW#HQ#ERLV#HQ#
SURYHQDQFH#GHV#ERLVpV#SULYpV#SDU#UDSSRUW#DX[#DXWUHV#VRXUFHV#QpR0
EUXQVZLFNRLVHV#SRXU#FKDTXH#© pWDEOLVVHPHQW#GH#WUDQVIRUPDWLRQ#GX#ERLV ª#
GRLW#UHVSHFWHU#OH#© SDUWDJH#KLVWRULTXH#GX#PDUFKp#G·DSSURYLVLRQQHPHQW ª1#
'HX[LqPHPHQW/#SRXU#rWUH#GXUDEOHV/#OHV#ERLVpV#SULYpV#GRLYHQW#SUpYRLU#XQ#
WDX[#GH#FURLVVDQFH#DQQXHO#TXL#HVW#DX#PLQLPXP#O·pTXLYDOHQW#GH#OD#UpFROWH#
SUpYXH1#'H#SOXV/#O·H[DPHQ#SDU#OH#PLQLVWqUH#GHV#SODQV#G·H[SORLWDWLRQ#GH#
FKDTXH#WLWXODLUH#GH#SHUPLV#HVW#XQ#PR\HQ#TXL#SHUPHW#G·pYDOXHU#FHV#
H[LJHQFHV#FKDTXH#DQQpH1

9193919391939193 2Q#SRXUUDLW#DYDQFHU#TXH#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#HW#OH#
UHQGHPHQW#FRQWLQX#VRQW#GHX[#REMHFWLIV#FRQWUDGLFWRLUHV1#$LQVL/#VL#
453 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
O·DSSURYLVLRQQHPHQW#HQ#ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#GH#OD#&RXURQQH/#
GHV#WHQXUHV#OLEUHV#RX#GHV#WHUUHV#SULYpHV#G·XQ#© pWDEOLVVHPHQW#GH#
WUDQVIRUPDWLRQ#GX#ERLV ª#DXJPHQWH/#O·DSSURYLVLRQQHPHQW#HQ#SURYHQDQFH#
GHV#ERLVpV#SULYpV#GHYUD#DXVVL#DXJPHQWHU#SRXU#GHPHXUHU#
© SURSRUWLRQQHO ª/#FH#TXL#SRXUUDLW#SRUWHU#O·DSSURYLVLRQQHPHQW#HQ#
SURYHQDQFH#GHV#ERLVpV#SULYpV#j#XQ#QLYHDX#TXL#Q·HVW#SDV#GXUDEOH1#,O#Q·HVW#
SDV#FODLU#FRPPHQW#XQ#WHO#FRQIOLW#VHUDLW#UpVROX1

5HVSRQVDELOLWpV#UHODWLYHV#j#OD#5HVSRQVDELOLWpV#UHODWLYHV#j#OD#5HVSRQVDELOLWpV#UHODWLYHV#j#OD#5HVSRQVDELOLWpV#UHODWLYHV#j#OD#
VXUYHLOODQFH#GX#UHQGHPHQW#UpHOVXUYHLOODQFH#GX#UHQGHPHQW#UpHOVXUYHLOODQFH#GX#UHQGHPHQW#UpHOVXUYHLOODQFH#GX#UHQGHPHQW#UpHO

9194919491949194 /H#SDUDJUDSKH#5<+:15,#IRXUQLW#pJDOHPHQW#GHV#LQVWUXFWLRQV#FODLUHV#
DX#PLQLVWUH#DX#VXMHW#GHV#ERLVpV#SULYpV1#/H#SDUDJUDSKH#VH#OLW#FRPPH#VXLW =#

6L/#DX#FRXUV#GX#SURFHVVXV#G*DSSUREDWLRQ#G*XQ#SODQ#
G*H[SORLWDWLRQ#G*XQ#WLWXODLUH#GH#SHUPLV#HQ#YHUWX#GX#SDUDJUDSKH#
5<+:,/#OH#0LQLVWUH#GpWHUPLQH#TX*XQ#WLWXODLUH#GH#SHUPLV#RX#GH#
O*XQ#TXHOFRQTXH#GHV#VRXV0SHUPLV#D/#UHODWLYHPHQW#DX#ERLV#
XWLOLVp#GDQV#XQ#pWDEOLVVHPHQW#GH#WUDQVIRUPDWLRQ#GX#ERLV#DX#
FRXUV#GH#O*DQQpH#SUpFpGHQWH/#IDLW#GpIDXW#G*DFKHWHU#TXDWUH0
YLQJW0GL[0KXLW#SRXU#FHQW#RX#SOXV#GH#OD#SURSRUWLRQ#j#rWUH#XWLOLVpH#
GDQV#WRXW#pWDEOLVVHPHQW#GH#WUDQVIRUPDWLRQ#GX#ERLV#HQ#
SURYHQDQFH#GH#WHUUDLQV#ERLVpV#SULYpV#VSpFLILpH#SDU#OH#SODQ#
G*H[SORLWDWLRQ#SRXU#FHWWH#DQQpH/#OH#0LQLVWUH#SHXW#PRGLILHU#OH#
SODQ#G*H[SORLWDWLRQ#GH#FH#WLWXODLUH#GH#SHUPLV#SRXU#O*DQQpH#
VXEVpTXHQWH/#HQ#UpGXLVDQW#OH#YROXPH#HQ#ERLV#TXL#SHXW#rWUH#SULV#
SDU#OH#WLWXODLUH#GH#SHUPLV#RX#OHV#WLWXODLUHV#GH#VRXV0SHUPLV#RX#
OHV#GHX[/#GHV#WHUUHV#GH#OD#&RXURQQH#GDQV#O*DQQpH#VXEVpTXHQWH#
SDU#XQ#YROXPH#pJDO#j#OD#SURSRUWLRQ#TXL#PDQTXH#SRXU#DWWHLQGUH#
OH#YROXPH#HQ#ERLV#TXL#DXUDLW#G�#rWUH#DFKHWp#HQ#SURYHQDQFH#GHV#
WHUUDLQV#ERLVpV#SULYpV#O*DQQpH#SUpFpGHQWH1

9195919591959195 /H#SDUDJUDSKH#H[LJH#GX#PLQLVWUH#TX·LO#FRPSDUH#OD#TXDQWLWp#GH#
ERLV#DFKHWpH#GHV#ERLVpV#SULYpV#DX#SODQ#G·H[SORLWDWLRQ#GHV#XVLQHV#TXL#
UpFROWHQW#pJDOHPHQW#GX#ERLV#VXU#OHV#WHUUHV#GH#OD#&RXURQQH1#6L#O·XWLOLVDWLRQ#
GH#ERLV#SURYHQDQW#GHV#ERLVpV#SULYpV#HVW#LQIpULHXUH#j#<; (#GH#OD#
FRQVRPPDWLRQ#SUpYXH/#OH#PLQLVWUH#SHXW#UpGXLUH#O·DOORFDWLRQ#GH#OD#
&RXURQQH1#&HWWH#UHVSRQVDELOLWp#GH#VXUYHLOODQFH#DFFHQWXH#O·LPSRUWDQFH#
GHV#ERLVpV#SULYpV#j#WLWUH#GH#VRXUFH#G·DSSURYLVLRQQHPHQW1#/H#SDUDJUDSKH#
5<+:14,#FRQILH#DX#PLQLVWUH#OD#UHVSRQVDELOLWp#GH#YHLOOHU#j#FH#TXH#OHV#SODQV#
G·H[SORLWDWLRQ#LQFOXHQW#OHV#ERLVpV#SULYpV#HQ#WHQDQW#FRPSWH#GH#
O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#HW#GX#UHQGHPHQW#FRQWLQX1#'H#SOXV/#OH#
SDUDJUDSKH#5<+:15,#H[LJH#GX#PLQLVWUH#TX·LO#V·DVVXUH#TXH#OHV#DFKDWV#GH#
ERLV#FRUUHVSRQGHQW#DX#PLQLPXP#j#<; (#GH#OD#TXDQWLWp#pWDEOLH#GDQV#OH#
SODQ1#

5HVSRQVDELOLWpV#GX#PLQLVWUH#j#5HVSRQVDELOLWpV#GX#PLQLVWUH#j#5HVSRQVDELOLWpV#GX#PLQLVWUH#j#5HVSRQVDELOLWpV#GX#PLQLVWUH#j#
O·pJDUG#GHV#WHQXUHV#OLEUHVO·pJDUG#GHV#WHQXUHV#OLEUHVO·pJDUG#GHV#WHQXUHV#OLEUHVO·pJDUG#GHV#WHQXUHV#OLEUHV

9196919691969196 &RPPH#QRXV#O·DYRQV#QRWp/#OH#SDUDJUDSKH#6+5,#GH#OD#ORL#FRQIqUH#
FODLUHPHQW#DX#PLQLVWUH#OD#UHVSRQVDELOLWp#G·HQFRXUDJHU#O·DPpQDJHPHQW#GHV#
WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#HQ#
ERLV1#(Q#YHUWX#GH#FH#PDQGDW/#OH#PLQLVWUH#D#HIIHFWLYHPHQW#GHV#
UHVSRQVDELOLWpV#GLUHFWHV#j#DVVXPHU#j#O·pJDUG#GHV#WHQXUHV#OLEUHV1#&HV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 454



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
UHVSRQVDELOLWpV#VRQW#SUpFLVpHV#GDQV#GLYHUV#DUWLFOHV#GH#OD#/RL#VXU#OHV#WHUUHV#
HW#IRUrWV#GH#OD#&RXURQQH1#

6XUYHLOODQFH#GH#OD#FRXSH#SUpYXH#6XUYHLOODQFH#GH#OD#FRXSH#SUpYXH#6XUYHLOODQFH#GH#OD#FRXSH#SUpYXH#6XUYHLOODQFH#GH#OD#FRXSH#SUpYXH#
HW#GH#OD#FRXSH#UpHOOHHW#GH#OD#FRXSH#UpHOOHHW#GH#OD#FRXSH#UpHOOHHW#GH#OD#FRXSH#UpHOOH

9197919791979197 'DQV#QRV#REVHUYDWLRQV#VXVPHQWLRQQpHV#FRQFHUQDQW#OHV#ERLVpV#
SULYpV/#QRXV#DYRQV#GLVFXWp#GHV#SODQV#G·H[SORLWDWLRQ#SUpSDUpV#SDU#OHV#
WLWXODLUHV#GH#SHUPLV#GH#FRXSH#VXU#OHV#WHUUHV#GH#OD#&RXURQQH1#/·DOLQpD#
5<+8,E,+LL,#GH#OD#ORL#QRWH#TXH#OH#WLWXODLUH#GH#SHUPLV#GRLW#LQIRUPHU#OH#
PLQLVWUH#GH#O·DSSURYLVLRQQHPHQW#HQ#ERLV#SUpYX#SRXU#VHV#XVLQHV#SURYHQDQW#
GHV#WHQXUHV#OLEUHV#TXL#OXL#DSSDUWLHQQHQW#RX#TXL#VRQW#SODFpHV#VRXV#VRQ#
FRQWU{OH1#/·DUWLFOH 6<#GH#OD#ORL#DMRXWH#FHFL =

&KDTXH#DQQpH/#OH#WUHQWH#MXLQ#DX#SOXV#WDUG/#OH#WLWXODLUH#G*XQ#
SHUPLV#GRLW#IRXUQLU#DX#0LQLVWUH#XQ#UDSSRUW#LQGLTXDQW#>«@#E,#
OH#YROXPH#GH#ERLV#SDU#HVSqFH#HW#FDWpJRULH/#UpFROWp#VXU#OHV#
WHQXUHV#OLEUHV#DSSDUWHQDQW#DX#WLWXODLUH#G*XQ#SHUPLV#HW#VHV#
WLWXODLUHV#GH#VRXV0SHUPLV#RX#SODFpHV#VRXV#OHXU#FRQWU{OH#

9198919891989198 3ULV#HQVHPEOH/#FHV#DUWLFOHV#SHUPHWWHQW#DX#PLQLVWUH#GH#VXUYHLOOHU#
OD#FRXSH#UpHOOH#SDU#UDSSRUW#j#OD#FRXSH#SUpYXH#VXU#OHV#WHQXUHV#OLEUHV1

6XUYHLOODQFH#GHV#REMHFWLIV#QRQ#6XUYHLOODQFH#GHV#REMHFWLIV#QRQ#6XUYHLOODQFH#GHV#REMHFWLIV#QRQ#6XUYHLOODQFH#GHV#REMHFWLIV#QRQ#
UHOLpV#DX#ERLVUHOLpV#DX#ERLVUHOLpV#DX#ERLVUHOLpV#DX#ERLV

9199919991999199 /H#SDUDJUDSKH#73+4,#VHPEOH#GLUH#TXH#OH#PLQLVWUH#D/#j#O·pJDUG#GHV#
WHQXUHV#OLEUHV#TXL#DSSDUWLHQQHQW#j#XQH#FRPSDJQLH#TXL#IDLW#OD#FRXSH#GX#
ERLV#VXU#GHV#WHUUHV#GH#OD#&RXURQQH/#OD#UHVSRQVDELOLWp#GH#V·DVVXUHU#TXH#
G·DXWUHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#VRQW#SRXUVXLYLV1#/H#SDUDJUDSKH#VH#OLW#
FRPPH#VXLW =

­#OD#GHPDQGH#GX#0LQLVWUH/#OH#WLWXODLUH#G*XQ#SHUPLV#GRLW/#j#VHV#
IUDLV/#SUpSDUHU/#VL#QpFHVVDLUH/#XQ#SODQ#FRXUDQW#G*DPpQDJHPHQW#
HW#XQ#SODQ#FRXUDQW#G*H[SORLWDWLRQ#UHODWLYHPHQW#DX[#WHQXUHV#
OLEUHV#TX*LO#SRVVqGH#RX#FRQWU{OH#HW#OXL#HQ#IRXUQLU#XQH#FRSLH>#FHV#
SODQV#GRLYHQW#rWUH#SUpSDUpV#VRXV#OD#PrPH#IRUPH#TXH#OHV#SODQV#
G*DPpQDJHPHQW#HW#G*H[SORLWDWLRQ#SUpSDUpV#SRXU#OHV#WHUUHV#GH#
OD#&RXURQQH#HW#FRQWHQLU#OHV#PrPHV#UHQVHLJQHPHQWV#TXH#FHX[0
FL1

919:919:919:919: /·DUWLFOH#78#GH#OD#ORL#SUpYRLW#XQH#GLVSRVLWLRQ#SUHVTXH#LGHQWLTXH#
YLVDQW#OHV#WHQXUHV#OLEUHV#TXL#DSSDUWLHQQHQW#DX[#WLWXODLUHV#GH#VRXV0SHUPLV1#

919;919;919;919; ,O#VHPEOHUDLW#TXH/#VL#OH#PLQLVWUH#WURXYH#TXH#OHV#UpVXOWDWV#GH#OD#
VXUYHLOODQFH#TX·LO#H[HUFH#HQ#YHUWX#GX#SDUDJUDSKH#73+4,#QH#VRQW#SDV#
VDWLVIDLVDQWV/#OH#PLQLVWqUH#SRXUUDLW#VH#VHUYLU#GH#O·DFFqV#DX#ERLV#GH#OD#
&RXURQQH#FRPPH#XQ#LPSRUWDQW#LQFLWDWLI#HQ#IDYHXU#GH#O·DSSRUW#
G·DPpOLRUDWLRQV1#&HSHQGDQW/#RQ#QRXV#D#LQIRUPpV#TXH#OH#PLQLVWUH#QH#
GHPDQGH#SDV#GH#SODQV#G·DPpQDJHPHQW#HW#G·H[SORLWDWLRQ#SRXU#OHV#WHQXUHV#
OLEUHV1#,O#HVW#FODLU#TX·XQH#SDUWLH#GX#PDQGDW#GX#PLQLVWUH#QH#VHPEOH#SDV#
UpDOLVp1
455 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
5HVSRQVDELOLWpV#SDUWLFXOLqUHV#5HVSRQVDELOLWpV#SDUWLFXOLqUHV#5HVSRQVDELOLWpV#SDUWLFXOLqUHV#5HVSRQVDELOLWpV#SDUWLFXOLqUHV#
j#O·pJDUG#GHV#ELHQV0IRQGV#GH#j#O·pJDUG#GHV#ELHQV0IRQGV#GH#j#O·pJDUG#GHV#ELHQV0IRQGV#GH#j#O·pJDUG#GHV#ELHQV0IRQGV#GH#
8 333 KHFWDUHV#DSSDUWHQDQW#j#8 333 KHFWDUHV#DSSDUWHQDQW#j#8 333 KHFWDUHV#DSSDUWHQDQW#j#8 333 KHFWDUHV#DSSDUWHQDQW#j#
XQH#SHUVRQQHXQH#SHUVRQQHXQH#SHUVRQQHXQH#SHUVRQQH

919<919<919<919< /D#WURLVLqPH#FDWpJRULH#GH#WHUUHV#j#ERLV#SULYpHV#HVW#FH#TXH#OD#ORL#
GpILQLW#FRPPH#© GHV#WHUUHV#IRUHVWLqUHV#IRUPDQW#XQ#WRWDO#GH#FLQT#PLOOH#
KHFWDUHV#TXL#DSSDUWLHQQHQW#j#XQH#SHUVRQQH ª1#/D#ORL#FRQWLHQW#WUqV#SHX#GH#
GLUHFWLYHV#YLVDQW#FHV#pWHQGXHV#GH#WHUUH/#FH#TXL#VHPEOH#rWUH#XQH#ODFXQH#
LPSRUWDQWH1#8QH#FDWpJRULH#GH#WHUUHV#j#ERLV#SULYpHV#HVW#GpILQLH/#SXLV#
SUDWLTXHPHQW#QpJOLJpH1

91:391:391:391:3 ,O#SRXUUDLW#DUULYHU#TXH#OH#SURSULpWDLUH#G·XQH#pWHQGXH#GH#WHUUH#
G·XQH#VXSHUILFLH#GH#8 333 KHFWDUHV#QH#VRLW#SDV#GpWHQWHXU#G·XQ#EDLO#SRXU#
GHV#WHUUHV#GH#OD#&RXURQQH1#/H#JRXYHUQHPHQW#SURYLQFLDO#QH#SRXUUDLW#SDV#
PHQDFHU#G·DQQXOHU#O·DFFqV#DX#ERLV#GH#OD#&RXURQQH#GH#FH#SURSULpWDLUH#
SRXU#O·LQIOXHQFHU1#,O#Q·D#SDV#G·pWDEOLVVHPHQW#GH#WUDQVIRUPDWLRQ#GX#ERLV1#,O#
Q·HVW#SDV#WHQX#GH#GpSRVHU#XQ#SODQ#G·DPpQDJHPHQW#FRPPH#FHX[#TXH#OH#
PLQLVWUH#SHXW#H[LJHU#GHV#SURSULpWDLUHV#GH#WHQXUHV#OLEUHV#YLVpHV#SDU#OH#
SDUDJUDSKH#73+4,1#,O#VH#SRXUUDLW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#QH#
SXLVVH#HPSrFKHU#TXH#O·KDELWDW#VRLW#GpWUXLW#RX#TXH#OD#GXUDELOLWp#VRLW#
FRPSURPLVH#VL#OH#SURSULpWDLUH#GpFLGH#GH#FRXSHU#WRXV#OHV#DUEUHV#TXL#VH#
WURXYHQW#VXU#OH#ELHQ0IRQGV1#

91:491:491:491:4 ,O#\#D#OLHX#GH#QRWHU#TXH#OH#0DLQH#D/#HQ#YHUWX#GH#VD#)RUHVW#
3UDFWLFHV#$FW/#GHV#UqJOHPHQWV#TXL#SURWqJHQW#WRXWHV#OHV#WHUUHV#ERLVpHV#GH#
O·eWDW1#/D#ORL#HQ#TXHVWLRQ#pWDEOLW#GHV#QRUPHV#VWULFWHV#TXL#V·DSSOLTXHQW#DX[#
SUDWLTXHV#IRUHVWLqUHV#WHOOHV#TXH#OD#FRXSH#j#EODQF1#(OOH#H[LJH#GX#
SURSULpWDLUH#IRQFLHU#TX·LO#LQIRUPH#OH#JRXYHUQHPHQW#DX#SUpDODEOH#GH#WRXWH#
DFWLYLWp#GH#UpFROWH1#,O#VHPEOHUDLW#DYLVp#SRXU#OH#PLQLVWqUH#G·HQYLVDJHU#OD#
QpFHVVLWp#G·pWDEOLU#GHV#UHVSRQVDELOLWpV#PLHX[#GpILQLHV#SRXU#OHV#WHUUHV#j#
ERLV#SULYpHV#GH#8 333 KHFWDUHV1

,QIOXHQFH#G·DXWUHV#PHVXUHV#,QIOXHQFH#G·DXWUHV#PHVXUHV#,QIOXHQFH#G·DXWUHV#PHVXUHV#,QIOXHQFH#G·DXWUHV#PHVXUHV#
OpJLVODWLYHV#VXU#OHV#WHUUHV#j#OpJLVODWLYHV#VXU#OHV#WHUUHV#j#OpJLVODWLYHV#VXU#OHV#WHUUHV#j#OpJLVODWLYHV#VXU#OHV#WHUUHV#j#
ERLV#SULYpHVERLV#SULYpHVERLV#SULYpHVERLV#SULYpHV

91:591:591:591:5 1RXV#WHQRQV#j#IDLUH#GHV#REVHUYDWLRQV#DX#VXMHW#GH#WURLV#DXWUHV#ORLV#
HQ#UDLVRQ#GH#OHXUV#FRQVpTXHQFHV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#/D#
SUHPLqUH#HVW#XQH#PHVXUH#OpJLVODWLYH#LPSRUWDQWH#TXL#Q·D#SDV#HQFRUH#pWp#
SURFODPpH1#/HV#GHX[#DXWUHV#ORLV#RQW#WUDLW#XQLTXHPHQW#j#OD#FDWpJRULH#GHV#
ERLVpV#SULYpV1##

/RL#VXU#OH#WUDQVSRUW#GHV#SURGXLWV#/RL#VXU#OH#WUDQVSRUW#GHV#SURGXLWV#/RL#VXU#OH#WUDQVSRUW#GHV#SURGXLWV#/RL#VXU#OH#WUDQVSRUW#GHV#SURGXLWV#
IRUHVWLHUV#GH#EDVHIRUHVWLHUV#GH#EDVHIRUHVWLHUV#GH#EDVHIRUHVWLHUV#GH#EDVH

91:691:691:691:6 /D#/RL#VXU#OH#WUDQVSRUW#GHV#SURGXLWV#IRUHVWLHUV#GH#EDVH#D#pWp#
VDQFWLRQQpH#OH#45 PDUV#4<<<1#/D#UHVSRQVDELOLWp#GH#OD#PLVH#HQ#DSSOLFDWLRQ#
GH#OD#ORL#D#pWp#DIIHFWpH#DX#PLQLVWUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#
O·eQHUJLH1#

91:791:791:791:7 /D#ORL#H[LJH#OD#SRVVHVVLRQ#HW#OD#UHPLVH#G·XQ#ERUGHUHDX#GH#
FKDUJHPHQW#VXU#OHTXHO#VRQW#FRQVLJQpV#GLYHUV#UHQVHLJQHPHQWV#SUHVFULWV#
SDU#UqJOHPHQW1#/D#ORL#V·DSSOLTXH#j#WRXV#OHV#SURGXLWV#IRUHVWLHUV#GH#EDVH/#
TX·LOV#SURYLHQQHQW#GH#O·XQH#GHV#WURLV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV#
RX#GHV#WHUUHV#GH#OD#&RXURQQH1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OD#ORL#
YLVH#j#FRQWUHU#OH#SUREOqPH#JUDQGLVVDQW#GX#ERLV#YROp#HW#j#DLGHU#OHV#RIILFHV#
GH#FRPPHUFLDOLVDWLRQ#j#SHUFHYRLU#GHV#GURLWV#VXU#OH#ERLV#HQ#SURYHQDQFH#
GHV#ERLVpV#SULYpV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 456



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
91:891:891:891:8 /D#ORL#Q·HVW#SDV#HQFRUH#SURFODPpH>#LO#V·DJLW#G·XQH#PHVXUH#
OpJLVODWLYH#G·LPSRUWDQFH/#SXLVTX·HOOH#GpILQLW#GDQV#XQH#ORL#WRXW#j#IDLW#
GLVWLQFWH#GHV#UHVSRQVDELOLWpV#PLQLVWpULHOOHV#FOpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#
SULYpHV1#

/RL#VXU#OHV#SURGXLWV#QDWXUHOV#/RL#VXU#OHV#SURGXLWV#QDWXUHOV#/RL#VXU#OHV#SURGXLWV#QDWXUHOV#/RL#VXU#OHV#SURGXLWV#QDWXUHOV# 91:991:991:991:9 /D#/RL#VXU#OHV#SURGXLWV#QDWXUHOV#HVW#XQH#ORL#PLVH#HQ#DSSOLFDWLRQ#
FRQMRLQWHPHQW#SDU#OH#PLQLVWUH#GH#O·$JULFXOWXUH#4#HW#OH#PLQLVWUH#GHV#
5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH1#/·REMHW#GH#FHWWH#ORL#VHPEOH#
FRPSOpWHU#OHV#UHVSRQVDELOLWpV#GX#PLQLVWUH#j#O·pJDUG#GHV#ERLVpV#SULYpV#TXH#
OXL#FRQIqUH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH1#/H#SDUDJUDSKH#
6J,#GH#OD#/RL#VXU#OHV#SURGXLWV#QDWXUHOV#VH#OLW#FRPPH#VXLW =

6#/*REMHW#GH#OD#SUpVHQWH#ORL#HVW#>«@

J,##G*DPpQDJHU/#GH#SUpVHUYHU#HW#GH#JpUHU#OHV#UHVVRXUFHV#
IRUHVWLqUHV#VXU#OHV#WHUUDLQV#ERLVpV#SULYpV#GH#OD#SURYLQFH1

91::91::91::91:: /H#SDUDJUDSKH#6<+4,#DXWRULVH#OH#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO#
j#IDLUH#GHV#UqJOHPHQWV#TXL#FRQIqUHQW#DX[#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#OH#
GURLW#GH#SHUFHYRLU#GHV#UHGHYDQFHV#VXU#OHV#SURGXLWV#IRUHVWLHUV#GH#EDVH#HQ#
SURYHQDQFH#GHV#ERLVpV#SULYpV1#&HV#UHGHYDQFHV#SHXYHQW#HQVXLWH#VHUYLU#© j#
OD#PLVH#HQ#±XYUH#HW#j#OD#JHVWLRQ#GHV#SURJUDPPHV#GH#JHVWLRQ#IRUHVWLqUH#
VXU#OHV#WHUUDLQV#ERLVpV#SULYpV ª1#/HV#REMHFWLIV#VRQW#WRXV#GLUHFWHPHQW#OLpV#
DX[#WKqPHV#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#YLVDQW#j#
HQFRXUDJHU#O·DPpQDJHPHQW#HW#j#DVVXUHU#XQH#UpFROWH#GXUDEOH1#,O#V·DJLW#
pJDOHPHQW#G·XQH#PHVXUH#OpJLVODWLYH#LPSRUWDQWH#TXL#WUDLWH#GHV#WHUUHV#j#ERLV#
SULYpHV#GDQV#XQH#ORL#GLVWLQFWH1

/RL#VXU#OHV#SURGXLWV#IRUHVWLHUV/RL#VXU#OHV#SURGXLWV#IRUHVWLHUV/RL#VXU#OHV#SURGXLWV#IRUHVWLHUV/RL#VXU#OHV#SURGXLWV#IRUHVWLHUV 91:;91:;91:;91:; /H#PLQLVWUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#PHW#
pJDOHPHQW#HQ#DSSOLFDWLRQ#OD#/RL#VXU#OHV#SURGXLWV#IRUHVWLHUV1#/D#ORL#pWDEOLW#
O·LPSRUWDQWH#RUJDQLVDWLRQ#TX·HVW#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#
GX#1RXYHDX0%UXQVZLFN1

91:<91:<91:<91:< /·REMHW#HW#OHV#IRQFWLRQV#GH#OD#FRPPLVVLRQ#VRQW/#j#ELHQ#GHV#SRLQWV#
GH#YXH/#FRPSOpPHQWDLUHV#DX#U{OH#GX#PLQLVWUH#GpFULW#GDQV#OD#/RL#VXU#OHV#
WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH1#'·DXWUH#SDUW/#OH#PLQLVWUH#D#XQH#IRUWH#
LQIOXHQFH#DXSUqV#GH#O·RUJDQLVDWLRQ1#

91;391;391;391;3 7RXW#G·DERUG/#OH#PLQLVWUH#UHFRPPDQGH#XQH#SHUVRQQH#j#OD#
SUpVLGHQFH#GH#OD#FRPPLVVLRQ1#/HV#VL[#DXWUHV#PHPEUHV#GH#OD#FRPPLVVLRQ#
YLHQQHQW#GH#GLYHUV#JURXSHV/#GRQW#XQ#UHSUpVHQWDQW#GX#PLQLVWUH/#HW#VRQW#
QRPPpV#SDU#OH#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO1#'H#SOXV/#OH#PLQLVWUH#
QRPPH#HW#UpPXQqUH#OH#VHFUpWDLUH#GH#OD#FRPPLVVLRQ1#/H#U{OH#GX#VHFUpWDLUH#
UHVVHPEOH#EHDXFRXS#j#FHOXL#GH#GLUHFWHXU#JpQpUDO1#

41#'XUDQW#OD#PDMHXUH#SDUWLH#GH#QRWUH#WUDYDLO#VXU#SODFH/#LO#H[LVWDLW#HQFRUH#XQ#PLQLVWqUH#GH#O·$JULFXOWXUH#
GLVWLQFW1#1RXV#HPSOR\RQV#FH#QRP#WRXW#DX#ORQJ#GX#FKDSLWUH1
457 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
91;491;491;491;4 /D#ORL#FRQVWLWXH#XQ#DXWUH#H[HPSOH#GH#PHVXUH#OpJLVODWLYH#TXL#WUDLWH#
GHV#WHUUHV#j#ERLV#SULYpHV#GDQV#XQH#ORL#GLVWLQFWH1

91;591;591;591;5 3DUWDQW#GHV#REVHUYDWLRQV#TXH#QRXV#IDLVRQV#GDQV#OD#SUpVHQWH#
VHFWLRQ#VXU#OH#PDQGDW#GX#PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV/#
QRXV#DYRQV#IRUPXOp#OHV#UHFRPPDQGDWLRQV#VXLYDQWHV1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 91;691;691;691;6 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHYRLH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHYRLH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHYRLH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHYRLH#OD#/RL#VXU#OHV#/RL#VXU#OHV#/RL#VXU#OHV#/RL#VXU#OHV#
WHUUHV#HW#IRUrWV#GH#OD#&RXURQQHWHUUHV#HW#IRUrWV#GH#OD#&RXURQQHWHUUHV#HW#IRUrWV#GH#OD#&RXURQQHWHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#WRXWH#DXWUH#PHVXUH#OpJLVODWLYH##HW#WRXWH#DXWUH#PHVXUH#OpJLVODWLYH##HW#WRXWH#DXWUH#PHVXUH#OpJLVODWLYH##HW#WRXWH#DXWUH#PHVXUH#OpJLVODWLYH#
SHUWLQHQWH#TXL#WUDLWH#GHV#WHUUHV#j#ERLV#SULYpHV1#1RXV#DYRQV#UHFRPPDQGp#SHUWLQHQWH#TXL#WUDLWH#GHV#WHUUHV#j#ERLV#SULYpHV1#1RXV#DYRQV#UHFRPPDQGp#SHUWLQHQWH#TXL#WUDLWH#GHV#WHUUHV#j#ERLV#SULYpHV1#1RXV#DYRQV#UHFRPPDQGp#SHUWLQHQWH#TXL#WUDLWH#GHV#WHUUHV#j#ERLV#SULYpHV1#1RXV#DYRQV#UHFRPPDQGp#
TXH#O·H[DPHQ#FRPSRUWH#SOXVLHXUV#YROHWV#FOpV/#j#VDYRLU =TXH#O·H[DPHQ#FRPSRUWH#SOXVLHXUV#YROHWV#FOpV/#j#VDYRLU =TXH#O·H[DPHQ#FRPSRUWH#SOXVLHXUV#YROHWV#FOpV/#j#VDYRLU =TXH#O·H[DPHQ#FRPSRUWH#SOXVLHXUV#YROHWV#FOpV/#j#VDYRLU =

� /D#FODULILFDWLRQ#GX#PDQGDW#HW#GH#OD#UHVSRQVDELOLWp#JOREDOH#j#O·pJDUG#/D#FODULILFDWLRQ#GX#PDQGDW#HW#GH#OD#UHVSRQVDELOLWp#JOREDOH#j#O·pJDUG#/D#FODULILFDWLRQ#GX#PDQGDW#HW#GH#OD#UHVSRQVDELOLWp#JOREDOH#j#O·pJDUG#/D#FODULILFDWLRQ#GX#PDQGDW#HW#GH#OD#UHVSRQVDELOLWp#JOREDOH#j#O·pJDUG#
GHV#WHUUHV#j#ERLV#SULYpHV/#HW#OD#FRPPXQLFDWLRQ#GH#FHX[0FL#GH#IDoRQ#GHV#WHUUHV#j#ERLV#SULYpHV/#HW#OD#FRPPXQLFDWLRQ#GH#FHX[0FL#GH#IDoRQ#GHV#WHUUHV#j#ERLV#SULYpHV/#HW#OD#FRPPXQLFDWLRQ#GH#FHX[0FL#GH#IDoRQ#GHV#WHUUHV#j#ERLV#SULYpHV/#HW#OD#FRPPXQLFDWLRQ#GH#FHX[0FL#GH#IDoRQ#
FODLUH#DX#SHUVRQQHO#GX#PLQLVWqUH#HW#DX[#UHSUpVHQWDQWV#GHV#WURLV#FODLUH#DX#SHUVRQQHO#GX#PLQLVWqUH#HW#DX[#UHSUpVHQWDQWV#GHV#WURLV#FODLUH#DX#SHUVRQQHO#GX#PLQLVWqUH#HW#DX[#UHSUpVHQWDQWV#GHV#WURLV#FODLUH#DX#SHUVRQQHO#GX#PLQLVWqUH#HW#DX[#UHSUpVHQWDQWV#GHV#WURLV#
JURXSHV#GH#WHUUHV#j#ERLV#SULYpHV1JURXSHV#GH#WHUUHV#j#ERLV#SULYpHV1JURXSHV#GH#WHUUHV#j#ERLV#SULYpHV1JURXSHV#GH#WHUUHV#j#ERLV#SULYpHV1

� /D#FODULILFDWLRQ#GHV#GLIIpUHQWHV#GpILQLWLRQV#GH#OD#ORL1#3DU#H[HPSOH/#/D#FODULILFDWLRQ#GHV#GLIIpUHQWHV#GpILQLWLRQV#GH#OD#ORL1#3DU#H[HPSOH/#/D#FODULILFDWLRQ#GHV#GLIIpUHQWHV#GpILQLWLRQV#GH#OD#ORL1#3DU#H[HPSOH/#/D#FODULILFDWLRQ#GHV#GLIIpUHQWHV#GpILQLWLRQV#GH#OD#ORL1#3DU#H[HPSOH/#
QRXV#DYRQV#UHFRPPDQGp#TXH#OD#ORL#VRLW#PRGLILpH#SRXU#TX·HOOH#QRXV#DYRQV#UHFRPPDQGp#TXH#OD#ORL#VRLW#PRGLILpH#SRXU#TX·HOOH#QRXV#DYRQV#UHFRPPDQGp#TXH#OD#ORL#VRLW#PRGLILpH#SRXU#TX·HOOH#QRXV#DYRQV#UHFRPPDQGp#TXH#OD#ORL#VRLW#PRGLILpH#SRXU#TX·HOOH#
GpILQLVVH#SOXV#FODLUHPHQW#OHV#WHUPHV#© WHUUHV#j#ERLV#SULYpHV ª#HW#GpILQLVVH#SOXV#FODLUHPHQW#OHV#WHUPHV#© WHUUHV#j#ERLV#SULYpHV ª#HW#GpILQLVVH#SOXV#FODLUHPHQW#OHV#WHUPHV#© WHUUHV#j#ERLV#SULYpHV ª#HW#GpILQLVVH#SOXV#FODLUHPHQW#OHV#WHUPHV#© WHUUHV#j#ERLV#SULYpHV ª#HW#
FKDTXH#FDWpJRULH#RX#JHQUH#GH#WHUUHV#FRPSULVHV#GDQV#OD#GpILQLWLRQ1#FKDTXH#FDWpJRULH#RX#JHQUH#GH#WHUUHV#FRPSULVHV#GDQV#OD#GpILQLWLRQ1#FKDTXH#FDWpJRULH#RX#JHQUH#GH#WHUUHV#FRPSULVHV#GDQV#OD#GpILQLWLRQ1#FKDTXH#FDWpJRULH#RX#JHQUH#GH#WHUUHV#FRPSULVHV#GDQV#OD#GpILQLWLRQ1#
1RXV#DYRQV#DXVVL#UHFRPPDQGp#TXH#OD#ORL#GpILQLVVH#SOXV#FODLUHPHQW#1RXV#DYRQV#DXVVL#UHFRPPDQGp#TXH#OD#ORL#GpILQLVVH#SOXV#FODLUHPHQW#1RXV#DYRQV#DXVVL#UHFRPPDQGp#TXH#OD#ORL#GpILQLVVH#SOXV#FODLUHPHQW#1RXV#DYRQV#DXVVL#UHFRPPDQGp#TXH#OD#ORL#GpILQLVVH#SOXV#FODLUHPHQW#
GHV#WHUPHV#WHOV#TX·© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#HW#© SDUWDJH#GHV#WHUPHV#WHOV#TX·© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#HW#© SDUWDJH#GHV#WHUPHV#WHOV#TX·© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#HW#© SDUWDJH#GHV#WHUPHV#WHOV#TX·© DSSURYLVLRQQHPHQW#SURSRUWLRQQHO ª#HW#© SDUWDJH#
KLVWRULTXH#GX#PDUFKp ª1#'H#SOXV/#OH#PLQLVWqUH#GRLW#WURXYHU#XQH#IDoRQ#KLVWRULTXH#GX#PDUFKp ª1#'H#SOXV/#OH#PLQLVWqUH#GRLW#WURXYHU#XQH#IDoRQ#KLVWRULTXH#GX#PDUFKp ª1#'H#SOXV/#OH#PLQLVWqUH#GRLW#WURXYHU#XQH#IDoRQ#KLVWRULTXH#GX#PDUFKp ª1#'H#SOXV/#OH#PLQLVWqUH#GRLW#WURXYHU#XQH#IDoRQ#
GH#FRQFLOLHU#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#DYHF#OH#FRQFHSW#GH#GH#FRQFLOLHU#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#DYHF#OH#FRQFHSW#GH#GH#FRQFLOLHU#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#DYHF#OH#FRQFHSW#GH#GH#FRQFLOLHU#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#DYHF#OH#FRQFHSW#GH#
© UHQGHPHQW#FRQWLQX ª#SUpVHQWp#DX#SDUDJUDSKH#5<+:14,#GH#OD#ORL1© UHQGHPHQW#FRQWLQX ª#SUpVHQWp#DX#SDUDJUDSKH#5<+:14,#GH#OD#ORL1© UHQGHPHQW#FRQWLQX ª#SUpVHQWp#DX#SDUDJUDSKH#5<+:14,#GH#OD#ORL1© UHQGHPHQW#FRQWLQX ª#SUpVHQWp#DX#SDUDJUDSKH#5<+:14,#GH#OD#ORL1

� 8QH#GpILQLWLRQ#SOXV#FODLUH#GH#FH#TXH#VLJQLILH#© HQFRXUDJHU#8QH#GpILQLWLRQ#SOXV#FODLUH#GH#FH#TXH#VLJQLILH#© HQFRXUDJHU#8QH#GpILQLWLRQ#SOXV#FODLUH#GH#FH#TXH#VLJQLILH#© HQFRXUDJHU#8QH#GpILQLWLRQ#SOXV#FODLUH#GH#FH#TXH#VLJQLILH#© HQFRXUDJHU#
O·DPpQDJHPHQW ª#SRXU#O·KHXUH#DFWXHOOH#HW#SRXU#O·DYHQLU1#3DU#H[HPSOH/#O·DPpQDJHPHQW ª#SRXU#O·KHXUH#DFWXHOOH#HW#SRXU#O·DYHQLU1#3DU#H[HPSOH/#O·DPpQDJHPHQW ª#SRXU#O·KHXUH#DFWXHOOH#HW#SRXU#O·DYHQLU1#3DU#H[HPSOH/#O·DPpQDJHPHQW ª#SRXU#O·KHXUH#DFWXHOOH#HW#SRXU#O·DYHQLU1#3DU#H[HPSOH/#
GDQV#TXHOOH#PHVXUH#OH#JRXYHUQHPHQW#SURYLQFLDO#GHYUDLW0LO#DSSX\HU#HW#GDQV#TXHOOH#PHVXUH#OH#JRXYHUQHPHQW#SURYLQFLDO#GHYUDLW0LO#DSSX\HU#HW#GDQV#TXHOOH#PHVXUH#OH#JRXYHUQHPHQW#SURYLQFLDO#GHYUDLW0LO#DSSX\HU#HW#GDQV#TXHOOH#PHVXUH#OH#JRXYHUQHPHQW#SURYLQFLDO#GHYUDLW0LO#DSSX\HU#HW#
GpILQLU#GHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#HW#OHV#HIIRUWV#HQ#YXH#GH#OD#GpILQLU#GHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#HW#OHV#HIIRUWV#HQ#YXH#GH#OD#GpILQLU#GHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#HW#OHV#HIIRUWV#HQ#YXH#GH#OD#GpILQLU#GHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#HW#OHV#HIIRUWV#HQ#YXH#GH#OD#
FHUWLILFDWLRQ#GH#WHUUHV#j#ERLV#SULYpHV"FHUWLILFDWLRQ#GH#WHUUHV#j#ERLV#SULYpHV"FHUWLILFDWLRQ#GH#WHUUHV#j#ERLV#SULYpHV"FHUWLILFDWLRQ#GH#WHUUHV#j#ERLV#SULYpHV"

� 8QH#GpFLVLRQ#VXU#O·LQWpJUDWLRQ#GDQV#XQH#VHXOH#ORL#GH#WRXWHV#OHV#8QH#GpFLVLRQ#VXU#O·LQWpJUDWLRQ#GDQV#XQH#VHXOH#ORL#GH#WRXWHV#OHV#8QH#GpFLVLRQ#VXU#O·LQWpJUDWLRQ#GDQV#XQH#VHXOH#ORL#GH#WRXWHV#OHV#8QH#GpFLVLRQ#VXU#O·LQWpJUDWLRQ#GDQV#XQH#VHXOH#ORL#GH#WRXWHV#OHV#
GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#OHV#WHUUHV#j#ERLV#SULYpHV1GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#OHV#WHUUHV#j#ERLV#SULYpHV1GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#OHV#WHUUHV#j#ERLV#SULYpHV1GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#OHV#WHUUHV#j#ERLV#SULYpHV1

� 8QH#GpFLVLRQ#VXU#OH#PDLQWLHQ#GHV#GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#8QH#GpFLVLRQ#VXU#OH#PDLQWLHQ#GHV#GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#8QH#GpFLVLRQ#VXU#OH#PDLQWLHQ#GHV#GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#8QH#GpFLVLRQ#VXU#OH#PDLQWLHQ#GHV#GLVSRVLWLRQV#OpJLVODWLYHV#FRQFHUQDQW#
OHV#WHUUHV#j#ERLV#SULYpHV#GDQV#GHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#OHV#WHUUHV#j#ERLV#SULYpHV#GDQV#GHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#OHV#WHUUHV#j#ERLV#SULYpHV#GDQV#GHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#OHV#WHUUHV#j#ERLV#SULYpHV#GDQV#GHV#PHVXUHV#OpJLVODWLYHV#YLVDQW#OHV#
WHUUHV#GH#OD#&RXURQQH>#FHWWH#LQWpJUDWLRQ#V·LPSRVH#SHXW0rWUH/#GX#IDLW#WHUUHV#GH#OD#&RXURQQH>#FHWWH#LQWpJUDWLRQ#V·LPSRVH#SHXW0rWUH/#GX#IDLW#WHUUHV#GH#OD#&RXURQQH>#FHWWH#LQWpJUDWLRQ#V·LPSRVH#SHXW0rWUH/#GX#IDLW#WHUUHV#GH#OD#&RXURQQH>#FHWWH#LQWpJUDWLRQ#V·LPSRVH#SHXW0rWUH/#GX#IDLW#
GH#O·LPSRUWDQW#RXWLO#GH#PRWLYDWLRQ#TX·HVW#O·DFFqV#DX#ERLV#GH#OD#GH#O·LPSRUWDQW#RXWLO#GH#PRWLYDWLRQ#TX·HVW#O·DFFqV#DX#ERLV#GH#OD#GH#O·LPSRUWDQW#RXWLO#GH#PRWLYDWLRQ#TX·HVW#O·DFFqV#DX#ERLV#GH#OD#GH#O·LPSRUWDQW#RXWLO#GH#PRWLYDWLRQ#TX·HVW#O·DFFqV#DX#ERLV#GH#OD#
&RXURQQH#HW#OD#QpFHVVLWp#G·DGRSWHU#XQH#DSSURFKH#JOREDOH#GHV#IRUrWV#&RXURQQH#HW#OD#QpFHVVLWp#G·DGRSWHU#XQH#DSSURFKH#JOREDOH#GHV#IRUrWV#&RXURQQH#HW#OD#QpFHVVLWp#G·DGRSWHU#XQH#DSSURFKH#JOREDOH#GHV#IRUrWV#&RXURQQH#HW#OD#QpFHVVLWp#G·DGRSWHU#XQH#DSSURFKH#JOREDOH#GHV#IRUrWV#
GH#OD#SURYLQFH#VXU#GHV#TXHVWLRQV#FRPPH#OHV#PDODGLHV#HW#OD#SURWHFWLRQ#GH#OD#SURYLQFH#VXU#GHV#TXHVWLRQV#FRPPH#OHV#PDODGLHV#HW#OD#SURWHFWLRQ#GH#OD#SURYLQFH#VXU#GHV#TXHVWLRQV#FRPPH#OHV#PDODGLHV#HW#OD#SURWHFWLRQ#GH#OD#SURYLQFH#VXU#GHV#TXHVWLRQV#FRPPH#OHV#PDODGLHV#HW#OD#SURWHFWLRQ#
FRQWUH#OHV#LQFHQGLHV1FRQWUH#OHV#LQFHQGLHV1FRQWUH#OHV#LQFHQGLHV1FRQWUH#OHV#LQFHQGLHV1

91;791;791;791;7 1RWUH#GHX[LqPH#FULWqUH#pWDLW#OH#VXLYDQW =

/H#PLQLVWqUH#GRLW#DYRLU#GHV#EXWV#HW#GHV#REMHFWLIV#SHUWLQHQWV#SRXU#
DVVXPHU#OHV#UHVSRQVDELOLWpV#TXH#OXL#FRQIqUHQW#OD#/RL#VXU#OHV#WHUUHV#
HW#IRUrWV#GH#OD#&RXURQQH#HW#VHV#UqJOHPHQWV#j#O·pJDUG#GHV#WHUUHV#j#
ERLV#SULYpHV1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 458



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
91;891;891;891;8 /H#GHX[LqPH#FULWqUH#SRUWH#VXU#O·pWDSH#VXLYDQWH#GX#F\FOH#GH#
JHVWLRQ1#,O#V·DJLW#GH#O·pWDSH#GH#OD#SODQLILFDWLRQ/#GXUDQW#ODTXHOOH#GHV#EXWV#HW#
GHV#REMHFWLIV#SHUWLQHQWV#VRQW#pODERUpV#HQ#YXH#GH#OD#UpDOLVDWLRQ#GX#PDQGDW#
GX#SURJUDPPH1#

91;991;991;991;9 /RUVTXH#QRXV#DYRQV#GHPDQGp#DX#PLQLVWqUH#GH#QRXV#IRXUQLU#XQH#
OLVWH#GHV#EXWV#HW#GHV#REMHFWLIV#TX·LO#V·pWDLW#IL[pV#SRXU#VHV#UHVSRQVDELOLWpV#j#
O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV/#OH#SHUVRQQHO#D#pWp#LQFDSDEOH#GH#QRXV#
UHPHWWUH#XQ#WHO#GRFXPHQW1#2Q#QRXV#D#PRQWUp#GLIIpUHQWV#GRFXPHQWV/#PDLV#
DXFXQ#Q·pQRQoDLW#SUpFLVpPHQW#OHV#UpVXOWDWV#YLVpV#DX#FRXUV#G·XQH#SpULRGH#
GRQQpH/#FH#TXL#HVW#QRWUH#GpILQLWLRQ#GHV#EXWV#HW#REMHFWLIV1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 91;:91;:91;:91;: (Q#FRQVpTXHQFH/#QRXV#DYRQV#FRQFOX#TXH#OH#PLQLVWqUH#Q·D#SDV#
VDWLVIDLW#DX#FULWqUH1#$XFXQ#EXW#QL#REMHFWLI#SHUWLQHQW#Q·D#pWp#pWDEOL#HQ#
UDSSRUW#DYHF#OD#UpDOLVDWLRQ#GX#PDQGDW#JOREDO#HW#GHV#UHVSRQVDELOLWpV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91;;91;;91;;91;; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQWUHSUHQQH#XQH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQWUHSUHQQH#XQH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQWUHSUHQQH#XQH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQWUHSUHQQH#XQH#
GpPDUFKH#GH#SODQLILFDWLRQ#j#ORQJ#WHUPH#TXL#PqQH#j#O·pWDEOLVVHPHQW#GH#GpPDUFKH#GH#SODQLILFDWLRQ#j#ORQJ#WHUPH#TXL#PqQH#j#O·pWDEOLVVHPHQW#GH#GpPDUFKH#GH#SODQLILFDWLRQ#j#ORQJ#WHUPH#TXL#PqQH#j#O·pWDEOLVVHPHQW#GH#GpPDUFKH#GH#SODQLILFDWLRQ#j#ORQJ#WHUPH#TXL#PqQH#j#O·pWDEOLVVHPHQW#GH#
EXWV#HW#G·REMHFWLIV#SHUWLQHQWV#HQ#UDSSRUW#DYHF#OD#UpDOLVDWLRQ#GX#PDQGDW#GX#EXWV#HW#G·REMHFWLIV#SHUWLQHQWV#HQ#UDSSRUW#DYHF#OD#UpDOLVDWLRQ#GX#PDQGDW#GX#EXWV#HW#G·REMHFWLIV#SHUWLQHQWV#HQ#UDSSRUW#DYHF#OD#UpDOLVDWLRQ#GX#PDQGDW#GX#EXWV#HW#G·REMHFWLIV#SHUWLQHQWV#HQ#UDSSRUW#DYHF#OD#UpDOLVDWLRQ#GX#PDQGDW#GX#
PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1PLQLVWqUH#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1

91;<91;<91;<91;< 1RWUH#WURLVLqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

/HV#SURJUDPPHV/#OHV#GLUHFWLYHV#HW#OHV#SURFpGXUHV#GRLYHQW#rWUH#
FRPSDWLEOHV#DYHF#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#
VHV#UqJOHPHQWV#HQ#FH#TXL#FRQFHUQH#OHV#WHUUHV#j#ERLV#SULYpHV1

91<391<391<391<3 /H#FULWqUH#UHQYRLH#DX[#SURJUDPPHV/#DLQVL#TX·DX[#GLUHFWLYHV#HW#
DX[#SURFpGXUHV#TXL#V·HQVXLYHQW/#TXH#OH#PLQLVWqUH#D#PLV#HQ#±XYUH#SRXU#
HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1#&H#TXH#QRXV#
FKHUFKRQV#LFL/#F·HVW#UHSpUHU#FHV#SURJUDPPHV#HW#GpWHUPLQHU#V·LOV#VRQW#
FRPSDWLEOHV#DYHF#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#HW#VHV#
UqJOHPHQWV1

91<491<491<491<4 /HV#SURJUDPPHV#TXH#QRXV#DYRQV#H[DPLQpV#VRXV#O·DQJOH#GH#FH#
FULWqUH#VRQW#OHV#pOpPHQWV#GX#3URJUDPPH#93 34#0#$PpQDJHPHQW#IRUHVWLHU/#
GX#%XGJHW#SULQFLSDO#4<<<053331#&HV#pOpPHQWV#GH#SURJUDPPH#VRQW =#
6\OYLFXOWXUH/#3URWHFWLRQ#FRQWUH#OHV#LQFHQGLHV/#3URWHFWLRQ#FRQWUH#OHV#
LQVHFWHV#HW#OHV#PDODGLHV/#8WLOLVDWLRQ#GX#ERLV/#([SORLWDWLRQ#GHV#WHUUHV#
SULYpHV#HW#*HVWLRQ#GHV#SURJUDPPHV1#&HV#pOpPHQWV#UHJURXSHQW#OHV#
DFWLYLWpV#GX#PLQLVWqUH#TXL#RQW#WUDLW#DX[#WHUUHV#GH#OD#&RXURQQH#HW#DX[#
WHUUHV#j#ERLV#SULYpHV1#­#QRWUH#DYLV/#OHV#VL[#pOpPHQWV#GH#SURJUDPPH#
YLVHQW/#GX#PRLQV#HQ#SDUWLH/#OHV#WHUUHV#j#ERLV#SULYpHV1

91<591<591<591<5 1RXV#DYRQV#WRXWHIRLV#QRWp#TX·LO#SRXUUDLW#rWUH#LQGLTXp#SRXU#OH#
PLQLVWqUH#G·DMRXWHU#XQ#DXWUH#pOpPHQW#GH#SURJUDPPH#j#VD#GHVFULSWLRQ#GDQV#
OH#%XGJHW#SULQFLSDO1#&RPPH#OH#PLQLVWqUH#DVVXPH#XQ#FHUWDLQ#QRPEUH#GH#
UHVSRQVDELOLWpV#LPSRVpHV#SDU#OD#ORL#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV/#
QRXV#FUR\RQV#TXH#O·LGpH#G·DYRLU#XQ#pOpPHQW#GH#SURJUDPPH#RIILFLHO#SRXU#
459 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
GHV#IRQFWLRQV#G·XQH#WHOOH#LPSRUWDQFH#D#GX#ERQ1#$X[#ILQV#GH#OD#GLVFXVVLRQ/#
QRXV#DSSHORQV#FHW#pOpPHQW#© 8WLOLVDWLRQ#GX#ERLV#VXU#OHV#WHUUHV#j#ERLV#
SULYpHV ª1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91<691<691<691<6 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#ORUV#GX#SURFHVVXV#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#ORUV#GX#SURFHVVXV#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#ORUV#GX#SURFHVVXV#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH/#ORUV#GX#SURFHVVXV#GX#
EXGJHW#SULQFLSDO/#UHFRQQDLVVH#RIILFLHOOHPHQW#OHV#UHVSRQVDELOLWpV#TXH#OXL#EXGJHW#SULQFLSDO/#UHFRQQDLVVH#RIILFLHOOHPHQW#OHV#UHVSRQVDELOLWpV#TXH#OXL#EXGJHW#SULQFLSDO/#UHFRQQDLVVH#RIILFLHOOHPHQW#OHV#UHVSRQVDELOLWpV#TXH#OXL#EXGJHW#SULQFLSDO/#UHFRQQDLVVH#RIILFLHOOHPHQW#OHV#UHVSRQVDELOLWpV#TXH#OXL#
LPSRVH#OD#ORL#HQ#PDWLqUH#GH#VXUYHLOODQFH#GHV#WHUUHV#j#ERLV#SULYpHV#HQ#LPSRVH#OD#ORL#HQ#PDWLqUH#GH#VXUYHLOODQFH#GHV#WHUUHV#j#ERLV#SULYpHV#HQ#LPSRVH#OD#ORL#HQ#PDWLqUH#GH#VXUYHLOODQFH#GHV#WHUUHV#j#ERLV#SULYpHV#HQ#LPSRVH#OD#ORL#HQ#PDWLqUH#GH#VXUYHLOODQFH#GHV#WHUUHV#j#ERLV#SULYpHV#HQ#
GpVLJQDQW#XQ#QRXYHO#pOpPHQW#GH#SURJUDPPH/#TXL#SRXUUDLW#V·DSSHOHU#GpVLJQDQW#XQ#QRXYHO#pOpPHQW#GH#SURJUDPPH/#TXL#SRXUUDLW#V·DSSHOHU#GpVLJQDQW#XQ#QRXYHO#pOpPHQW#GH#SURJUDPPH/#TXL#SRXUUDLW#V·DSSHOHU#GpVLJQDQW#XQ#QRXYHO#pOpPHQW#GH#SURJUDPPH/#TXL#SRXUUDLW#V·DSSHOHU#
© 8WLOLVDWLRQ#GX#ERLV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV ª1#© 8WLOLVDWLRQ#GX#ERLV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV ª1#© 8WLOLVDWLRQ#GX#ERLV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV ª1#© 8WLOLVDWLRQ#GX#ERLV#VXU#OHV#WHUUHV#j#ERLV#SULYpHV ª1#

91<791<791<791<7 %LHQ#TX·LO#QH#V·DJLVVH#SDV#G·XQ#SURJUDPPH#QRPPp#H[SUHVVpPHQW#
GDQV#OH#EXGJHW#SULQFLSDO/#QL#G·XQ#pOpPHQW#GH#SURJUDPPH/#QRXV#FUR\RQV#
TXH#OH#PLQLVWqUH#D#XQ#DXWUH#SURJUDPPH#TXL#D#WUDLW#DX[#WHUUHV#j#ERLV#
SULYpHV/#VRLW#OH#WUDYDLO#DFFRPSOL#SDU#OD#&RPPLVVLRQ#GHV#SURGXLWV#
IRUHVWLHUV1#'DQV#O·H[DPHQ#GH#QRWUH#SUHPLHU#FULWqUH/#QRXV#DYRQV#QRWp#TXH#
OH#PLQLVWUH#D#FHUWDLQHV#UHVSRQVDELOLWpV#HQ#YHUWX#GH#OD#/RL#VXU#OHV#SURGXLWV#
IRUHVWLHUV#HW#TX·LO#D#XQH#IRUWH#LQIOXHQFH#VXU#O·RUJDQLVDWLRQ#pWDEOLH#SDU#OD#
PHVXUH/#j#VDYRLU#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV1#/HV#IRQFWLRQV#GH#
OD#FRPPLVVLRQ#VRQW#JUDQGHPHQW#OLpHV#DX[#DFWLYLWpV#YLVDQW#j#HQFRXUDJHU#OD#
SURGXFWLRQ#HW#OD#YHQWH#GH#SURGXLWV#IRUHVWLHUV#GH#EDVH#HQ#SURYHQDQFH#GHV#
ERLVpV#SULYpV1#

91<891<891<891<8 /D#FRPPLVVLRQ#VHUW#GH#OLHQ#HQWUH#OH#SURGXFWHXU#HW#OH#
FRQVRPPDWHXU1#­#OD#OXPLqUH#GH#QRV#GLVFXVVLRQV#DYHF#OD#FRPPLVVLRQ/#LO#
VHPEOH#TXH#OHV#DFWLYLWpV#GH#FHOOH0FL#VRLHQW#SULQFLSDOHPHQW#D[pHV#VXU#
O·DUELWUDJH#GH#GLIIpUHQGV#UHODWLIV#DX[#YHQWHV#HQWUH/#SUHPLqUHPHQW/#OHV#
RIILFHV#GH#FRPPHUFLDOLVDWLRQ#HW#O·LQGXVWULH#GH#OD#WUDQVIRUPDWLRQ#HW/#
GHX[LqPHPHQW/#HQWUH#OHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#HW#OHV#SURSULpWDLUHV#
GH#ERLVpV#SULYpV1#/D#FRPPLVVLRQ#VHPEOH#DXVVL#DYRLU#DGRSWp#XQH#IRQFWLRQ#
GH#TXDVL0VXSHUYLVLRQ#GH#OD#TXDOLWp#GH#OD#JRXYHUQH#GDQV#OHV#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ1#3DU#H[HPSOH/#OD#FRPPLVVLRQ#UHoRLW#HW#H[DPLQH#OHV#
pWDWV#ILQDQFLHUV#DQQXHOV#YpULILpV#GHV#RIILFHV1#(OOH#H[DPLQH#pJDOHPHQW#OHV#
SURFqV0YHUEDX[#GH#FHV#RUJDQLVPHV#GH#FRPPHUFLDOLVDWLRQ#HW#UHoRLW#
G·DXWUHV#UDSSRUWV#SHUWLQHQWV1#'DQV#OD#PHVXUH#R�#HOOHV#HQFRXUDJHQW#
O·DPpQDJHPHQW#GHV#ERLVpV#SULYpV#DSSDUWHQDQW#DX[#© SURGXFWHXUV ª/#FHV#
DFWLYLWpV#VRQW#FRPSDWLEOHV#DYHF#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#
&RXURQQH1

91<991<991<991<9 ­#QRWUH#DYLV/#WRXV#OHV#DXWUHV#pOpPHQWV#GX#SURJUDPPH#TXH#QRXV#
DYRQV#UHWHQX#VRQW#DXVVL#FRPSDWLEOHV#DYHF#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#
OD#&RXURQQH1#1RXV#WHQRQV#WRXWHIRLV#j#IDLUH#TXHOTXHV#REVHUYDWLRQV#
SDUWLFXOLqUHV#VXU#GHX[#pOpPHQWV#GX#SURJUDPPH/#6\OYLFXOWXUH#HW#
([SORLWDWLRQ#GHV#WHUUHV#SULYpHV1

6\OYLFXOWXUH6\OYLFXOWXUH6\OYLFXOWXUH6\OYLFXOWXUH 91<:91<:91<:91<: /H#%XGJHW#SULQFLSDO#4<<<05333#DIIHFWH#XQH#VRPPH#WRWDOH#GH#
56 :98 533 '#j#O·pOpPHQW#GDQV#OH#EXW#GH#© IDFLOLWHU#OD#V\OYLFXOWXUH#VXU#OHV#
WHUUHV#GH#OD#&RXURQQH#HW#OHV#WHUUHV#SULYpHV ª1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 45:



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
91<;91<;91<;91<; /H#%XGJHW#SULQFLSDO#QH#IRXUQLW#SDV#XQH#YHQWLODWLRQ#SUpFLVH#GHV#
VRPPHV#GpSHQVpHV#DX#WLWUH#GH#OD#FDWpJRULH#GHV#ERLVpV#SULYpV#GHV#WHUUHV#j#
ERLV#SULYpHV1#'·DSUqV#OHV#FKLIIUHV#TXH#QRXV#D#IRXUQLV#OH#PLQLVWqUH/#HQ#
4<<;04<<<#HW#HQ#4<<<05333/#HQYLURQ#; PLOOLRQV#GH#GROODUV#RQW#pWp#
FRQVDFUpV#j#GHV#DFWLYLWpV#V\OYLFROHV#VXU#GHV#WHUUHV#SULYpHV1#&HWWH#VRPPH#
HVW#FRPSULVH#GDQV#OD#VRPPH#JOREDOH#GH#56 :98 533 '#SUpYXH#SRXU#OD#
V\OYLFXOWXUH1#$X#FRXUV#GHV#FLQT#GHUQLHUV#H[HUFLFHV/#OHV#JRXYHUQHPHQWV#
SURYLQFLDO#HW#IpGpUDO#RQW#GpSHQVp#HQYLURQ#5: PLOOLRQV#GH#GROODUV#HQ#
DFWLYLWpV#V\OYLFROHV#VXU#OHV#ERLVpV#SULYpV1#

$GPLQLVWUDWLRQ#GHV#DFWLYLWpV#GH#$GPLQLVWUDWLRQ#GHV#DFWLYLWpV#GH#$GPLQLVWUDWLRQ#GHV#DFWLYLWpV#GH#$GPLQLVWUDWLRQ#GHV#DFWLYLWpV#GH#
V\OYLFXOWXUH#V\OYLFXOWXUH#V\OYLFXOWXUH#V\OYLFXOWXUH#

91<<91<<91<<91<< /H#PLQLVWqUH#H[pFXWH#OH#SURJUDPPH#GH#V\OYLFXOWXUH#VXU#OHV#ERLVpV#
SULYpV#DX#PR\HQ#G·DUUDQJHPHQWV#GLYHUV#DYHF#OHV#VHSW#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#OD#PRLWLp#GHV#
IRQGV#GX#PLQLVWqUH#DIIHFWpV#DX[#DFWLYLWpV#V\OYLFROHV#VXU#GHV#WHUUHV#SULYpHV#
HVW#UpSDUWLH#HQ#IRQFWLRQ#GX#SRXUFHQWDJH#GH#ERLVpV#SULYpV#GDQV#OD#UpJLRQ#
GH#FKDTXH#RIILFH#GH#FRPPHUFLDOLVDWLRQ1#/·DXWUH#PRLWLp#HVW#UpSDUWLH#VHORQ#
OD#SURSRUWLRQ#GH#SURSULpWDLUHV#GH#ERLVpV#UHSUpVHQWpV#SDU#O·RIILFH#SDU#
UDSSRUW#DX#QRPEUH#WRWDO#GH#SURSULpWDLUHV#GH#ERLVpV#GDQV#OD#SURYLQFH1#

91433914339143391433 /HV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#UHoRLYHQW#GHV#IRQGV#GX#
PLQLVWqUH#HQ#SUpVHQWDQW#GHV#IDFWXUHV1#/HV#HPSOR\pV#GX#PLQLVWqUH#
HIIHFWXHQW#GHV#LQVSHFWLRQV#SRXU#YpULILHU#VL#OHV#WUDYDX[#V\OYLFROHV#SRXU#
OHVTXHOV#LO#SDLH#VRQW#UpDOLVpV1#/H#PLQLVWqUH#YHUVH#DX[#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ#XQ#WDULI#VWDQGDUG#SRXU#FKDTXH#KHFWDUH#GH#WHUUH#IDLVDQW#
O·REMHW#GH#WUDLWHPHQWV#V\OYLFROHV1#/·RIILFH#j#VRQ#WRXU#UHWLHQW#XQH#SDUWLH#GX#
ILQDQFHPHQW#SRXU#FRXYULU#OHV#IUDLV#G·DGPLQLVWUDWLRQ#RX#OHV#IUDLV#
JpQpUDX[/#SXLV#UHPHW#OH#UHVWH#j#OD#SHUVRQQH#RX#j#O·HQWUHSULVH#TXL#D#
HIIHFWXp#OH#WUDLWHPHQW#V\OYLFROH1#/H#PLQLVWqUH#QH#IL[H#SDV#OH#SRXUFHQWDJH#
GH#OD#VXEYHQWLRQ#WRWDOH#TXH#OHV#RIILFHV#SHXYHQW#UpVHUYHU#DX[#IUDLV#
G·DGPLQLVWUDWLRQ1#'DQV#XQ#H[HPSOH/#QRXV#DYRQV#UHPDUTXp#TXH#O·RIILFH#
FRQVHUYDLW#74 (#GH#OD#VXEYHQWLRQ#GX#PLQLVWqUH#j#GHV#ILQV#DGPLQLVWUDWLYHV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91434914349143491434 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#
ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV#HW#TX·LO#pWDEOLVVH#GHV#OLJQHV#ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV#HW#TX·LO#pWDEOLVVH#GHV#OLJQHV#ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV#HW#TX·LO#pWDEOLVVH#GHV#OLJQHV#ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV#HW#TX·LO#pWDEOLVVH#GHV#OLJQHV#
GLUHFWULFHV#TXL#IL[HQW#GHV#OLPLWHV#DFFHSWDEOHV#SRXU#OHV#IUDLV#GLUHFWULFHV#TXL#IL[HQW#GHV#OLPLWHV#DFFHSWDEOHV#SRXU#OHV#IUDLV#GLUHFWULFHV#TXL#IL[HQW#GHV#OLPLWHV#DFFHSWDEOHV#SRXU#OHV#IUDLV#GLUHFWULFHV#TXL#IL[HQW#GHV#OLPLWHV#DFFHSWDEOHV#SRXU#OHV#IUDLV#
G·DGPLQLVWUDWLRQ1#/D#IRUPXOH#GHYUDLW#IDLUH#HQ#VRUWH#TXH#OHV#RIILFHV#GH#G·DGPLQLVWUDWLRQ1#/D#IRUPXOH#GHYUDLW#IDLUH#HQ#VRUWH#TXH#OHV#RIILFHV#GH#G·DGPLQLVWUDWLRQ1#/D#IRUPXOH#GHYUDLW#IDLUH#HQ#VRUWH#TXH#OHV#RIILFHV#GH#G·DGPLQLVWUDWLRQ1#/D#IRUPXOH#GHYUDLW#IDLUH#HQ#VRUWH#TXH#OHV#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ#RSWLPLVHQW#OD#]RQH#WUDLWpH#JUkFH#DX[#IRQGV#IRXUQLV1FRPPHUFLDOLVDWLRQ#RSWLPLVHQW#OD#]RQH#WUDLWpH#JUkFH#DX[#IRQGV#IRXUQLV1FRPPHUFLDOLVDWLRQ#RSWLPLVHQW#OD#]RQH#WUDLWpH#JUkFH#DX[#IRQGV#IRXUQLV1FRPPHUFLDOLVDWLRQ#RSWLPLVHQW#OD#]RQH#WUDLWpH#JUkFH#DX[#IRQGV#IRXUQLV1

91435914359143591435 (Q#FH#TXL#FRQFHUQH#OHV#DFWLYLWpV#V\OYLFROHV/#O·DSSURFKH#GX#
PLQLVWqUH#Q·HVW#SDV#OD#PrPH#SRXU#OHV#WHUUHV#GH#OD#&RXURQQH#TXH#SRXU#OHV#
WHUUHV#SULYpHV1#2Q#QRXV#D#GLW#TXH/#SRXU#OHV#WHUUHV#GH#OD#&RXURQQH/#OH#EXW#
GX#PLQLVWqUH#HVW#G·DSSOLTXHU#GHV#WUDLWHPHQWV#V\OYLFROHV#GRQW#OH#QLYHDX#
PD[LPLVH#OD#FRXSH#DQQXHOOH#SHUPLVH1#/HV#DFWLYLWpV#V\OYLFROHV#YLVHQW#j#
PD[LPLVHU#XQ#QLYHDX#GH#UpFROWH#GXUDEOH1#/H#QLYHDX#GX#ILQDQFHPHQW#HVW#
IRQGp#VXU#OH#QLYHDX#GH#V\OYLFXOWXUH1#

91436914369143691436 3RXU#FH#TXL#HVW#GH#VRQ#ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV#VXU#
OHV#ERLVpV#SULYpV/#OH#PLQLVWqUH#Q·D#WRXWHIRLV#SDV#OH#PrPH#REMHFWLI1#(Q#
45; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
FRQVpTXHQFH/#ULHQ#Q·LQGLTXH#VL#OH#ILQDQFHPHQW#DQQXHO#HVW#LQIpULHXU#RX#
VXSpULHXU#DX#EHVRLQ1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91437914379143791437 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pWDEOLVVH#XQ#EXW#RX#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pWDEOLVVH#XQ#EXW#RX#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pWDEOLVVH#XQ#EXW#RX#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pWDEOLVVH#XQ#EXW#RX#XQ#
REMHFWLI#PHVXUDEOH#TXL#O·DLGHUDLW#j#GpWHUPLQHU#OH#QLYHDX#GH#VXEYHQWLRQ#REMHFWLI#PHVXUDEOH#TXL#O·DLGHUDLW#j#GpWHUPLQHU#OH#QLYHDX#GH#VXEYHQWLRQ#REMHFWLI#PHVXUDEOH#TXL#O·DLGHUDLW#j#GpWHUPLQHU#OH#QLYHDX#GH#VXEYHQWLRQ#REMHFWLI#PHVXUDEOH#TXL#O·DLGHUDLW#j#GpWHUPLQHU#OH#QLYHDX#GH#VXEYHQWLRQ#
QpFHVVDLUH#SRXU#OHV#DFWLYLWpV#V\OYLFROHV#PHQpHV#VXU#OHV#ERLVpV#SULYpV1#/H#QpFHVVDLUH#SRXU#OHV#DFWLYLWpV#V\OYLFROHV#PHQpHV#VXU#OHV#ERLVpV#SULYpV1#/H#QpFHVVDLUH#SRXU#OHV#DFWLYLWpV#V\OYLFROHV#PHQpHV#VXU#OHV#ERLVpV#SULYpV1#/H#QpFHVVDLUH#SRXU#OHV#DFWLYLWpV#V\OYLFROHV#PHQpHV#VXU#OHV#ERLVpV#SULYpV1#/H#
ILQDQFHPHQW#GH#WRXWHV#OHV#VRXUFHV#GHYUDLW#rWUH#SULV#HQ#FRPSWH#GDQV#OD#ILQDQFHPHQW#GH#WRXWHV#OHV#VRXUFHV#GHYUDLW#rWUH#SULV#HQ#FRPSWH#GDQV#OD#ILQDQFHPHQW#GH#WRXWHV#OHV#VRXUFHV#GHYUDLW#rWUH#SULV#HQ#FRPSWH#GDQV#OD#ILQDQFHPHQW#GH#WRXWHV#OHV#VRXUFHV#GHYUDLW#rWUH#SULV#HQ#FRPSWH#GDQV#OD#
GpWHUPLQDWLRQ#GX#QLYHDX#HW#GH#O·REMHFWLI#GH#OD#VXEYHQWLRQ1GpWHUPLQDWLRQ#GX#QLYHDX#HW#GH#O·REMHFWLI#GH#OD#VXEYHQWLRQ1GpWHUPLQDWLRQ#GX#QLYHDX#HW#GH#O·REMHFWLI#GH#OD#VXEYHQWLRQ1GpWHUPLQDWLRQ#GX#QLYHDX#HW#GH#O·REMHFWLI#GH#OD#VXEYHQWLRQ1

$XFXQ#HQJDJHPHQW#H[LJp#GHV#$XFXQ#HQJDJHPHQW#H[LJp#GHV#$XFXQ#HQJDJHPHQW#H[LJp#GHV#$XFXQ#HQJDJHPHQW#H[LJp#GHV#
SURSULpWDLUHV#IRQFLHUVSURSULpWDLUHV#IRQFLHUVSURSULpWDLUHV#IRQFLHUVSURSULpWDLUHV#IRQFLHUV

91438914389143891438 2Q#QRXV#D#LQIRUPpV#TXH#OH#PLQLVWqUH#Q·H[LJH#SDV#GHV#
SURSULpWDLUHV#IRQFLHUV#GRQW#OHV#WHUUHV#EpQpILFLHQW#G·DFWLYLWpV#V\OYLFROHV#
TX·LOV#SUHQQHQW#XQ#HQJDJHPHQW#VRXWHQX#HQYHUV#OH#PLQLVWqUH#DX#VXMHW#GH#
FHV#WHUUHV1#2Q#V·DWWHQGUDLW#j#FH#TXH#OH#PLQLVWqUH/#HQ#pFKDQJH#GX#
ILQDQFHPHQW#G·DFWLYLWpV#V\OYLFROHV/#H[LJH#GHV#SURSULpWDLUHV#IRQFLHUV#TX·LOV#
V·HQJDJHQW#j#VXLYUH#XQ#SODQ#GH#UpFROWH#GXUDEOH#VXU#OHXUV#WHUUHV1#2X#
HQFRUH/#TXH#OH#PLQLVWqUH#H[LJH#G·HX[#TX·LOV#YHQGHQW#OHXU#ERLV#j#XQ#
WUDQVIRUPDWHXU#GX#1RXYHDX0%UXQVZLFN/#FH#TXL#FRQWULEXHUDLW#j#DWWHLQGUH#
O·REMHFWLI#JOREDO#GH#IDLUH#GHV#ERLVpV#SULYpV#OD#VRXUFH#SULQFLSDOH#HQ#
DSSURYLVLRQQHPHQW#GH#ERLV#GHV#LQVWDOODWLRQV#GH#OD#SURYLQFH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91439914399143991439 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQFOXH#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQFOXH#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQFOXH#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQFOXH#XQ#
HQJDJHPHQW#FRQWUDFWXHO#DYHF#OHV#SURSULpWDLUHV#IRQFLHUV#TXL#EpQpILFLHQW#GH#HQJDJHPHQW#FRQWUDFWXHO#DYHF#OHV#SURSULpWDLUHV#IRQFLHUV#TXL#EpQpILFLHQW#GH#HQJDJHPHQW#FRQWUDFWXHO#DYHF#OHV#SURSULpWDLUHV#IRQFLHUV#TXL#EpQpILFLHQW#GH#HQJDJHPHQW#FRQWUDFWXHO#DYHF#OHV#SURSULpWDLUHV#IRQFLHUV#TXL#EpQpILFLHQW#GH#
IRQGV#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#/H#PLQLVWqUH#GHYUDLW#SHUFHYRLU#XQ#WHO#IRQGV#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#/H#PLQLVWqUH#GHYUDLW#SHUFHYRLU#XQ#WHO#IRQGV#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#/H#PLQLVWqUH#GHYUDLW#SHUFHYRLU#XQ#WHO#IRQGV#SRXU#GHV#DFWLYLWpV#V\OYLFROHV1#/H#PLQLVWqUH#GHYUDLW#SHUFHYRLU#XQ#WHO#
HQJDJHPHQW#FRPPH#XQ#PR\HQ#G·HQFRXUDJHU#OHV#WHUUHV#j#ERLV#SULYpHV#j#HQJDJHPHQW#FRPPH#XQ#PR\HQ#G·HQFRXUDJHU#OHV#WHUUHV#j#ERLV#SULYpHV#j#HQJDJHPHQW#FRPPH#XQ#PR\HQ#G·HQFRXUDJHU#OHV#WHUUHV#j#ERLV#SULYpHV#j#HQJDJHPHQW#FRPPH#XQ#PR\HQ#G·HQFRXUDJHU#OHV#WHUUHV#j#ERLV#SULYpHV#j#
rWUH#OD#VRXUFH#SULQFLSDOH#GH#ERLV#GHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#rWUH#OD#VRXUFH#SULQFLSDOH#GH#ERLV#GHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#rWUH#OD#VRXUFH#SULQFLSDOH#GH#ERLV#GHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#rWUH#OD#VRXUFH#SULQFLSDOH#GH#ERLV#GHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#
ERLV#GH#OD#SURYLQFH1#ERLV#GH#OD#SURYLQFH1#ERLV#GH#OD#SURYLQFH1#ERLV#GH#OD#SURYLQFH1#

6\OYLFXOWXUH#VXU#OHV#WHUUHV#6\OYLFXOWXUH#VXU#OHV#WHUUHV#6\OYLFXOWXUH#VXU#OHV#WHUUHV#6\OYLFXOWXUH#VXU#OHV#WHUUHV#
SULYpHV#GH#8 333#KHFWDUHVSULYpHV#GH#8 333#KHFWDUHVSULYpHV#GH#8 333#KHFWDUHVSULYpHV#GH#8 333#KHFWDUHV

9143:9143:9143:9143: 'XUDQW#QRV#GLVFXVVLRQV#DYHF#OHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#HW#
OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV/#RQ#QRXV#D#LQIRUPpV#TX·LO#HVW#
DUULYp#DX#PRLQV#XQH#IRLV#TX·XQ#SURSULpWDLUH#GH#WHUUHV#SULYpHV#G·XQH#
VXSHUILFLH#GH#SOXV#GH#8 333 KHFWDUHV#GHPDQGH#DX#PLQLVWqUH#GHV#IRQGV#j#
GHV#ILQV#V\OYLFROHV#SDU#O·HQWUHPLVH#GH#VRQ#RIILFH#ORFDO1#$SUqV#GLVFXVVLRQ/#
LO#DYDLW#pWp#GpFLGp#TXH#FHWWH#FDWpJRULH#GH#WHUUHV#j#ERLV#SULYpHV/#F·HVW0j0
GLUH#OHV#WHUUHV#GH#8 333 KHFWDUHV/#QH#SRXYDLW#UHFHYRLU#G·DLGH#GX#PLQLVWqUH#
HQ#PDWLqUH#GH#V\OYLFXOWXUH1#1RXV#FUR\RQV#FRPSUHQGUH#TXH#OD#/RL#VXU#OHV#
WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#D#pWp#LQYRTXpH#SRXU#MXVWLILHU#OH#UHIXV1

9143;9143;9143;9143; 1RXV#Q·DYRQV#ULHQ#WURXYp#GDQV#OD#ORL#TXL#LPSRVH#GH#WHOOHV#OLPLWHV#
DX#ILQDQFHPHQW#GHV#DFWLYLWpV#V\OYLFROHV1#(Q#IDLW/#RQ#SRXUUDLW#DYDQFHU#TXH#
OD#VXEYHQWLRQ#G·DFWLYLWpV#V\OYLFROHV#VXU#GHV#WHUUHV#SULYpHV#GH#
8 333 KHFWDUHV#VHUDLW#XQ#PR\HQ#HIILFDFH#G·© HQFRXUDJHU#O·DPpQDJHPHQW ª#
VXU#FHV#WHUUHV1#,O#VHPEOH#V·DJLU#G·XQ#FDV#R�#O·DSSOLFDWLRQ#GX#SURJUDPPH#
GH#V\OYLFXOWXUH#Q·HVW#SDV#FRPSDWLEOH#DYHF#OD#ORL1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 9143<9143<9143<9143< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OD#IRUPXOH#GH#
ILQDQFHPHQW#SRXU#O·DIIHFWDWLRQ#GH#IRQGV#GH#V\OYLFXOWXUH#DX[#RIILFHV#GH#ILQDQFHPHQW#SRXU#O·DIIHFWDWLRQ#GH#IRQGV#GH#V\OYLFXOWXUH#DX[#RIILFHV#GH#ILQDQFHPHQW#SRXU#O·DIIHFWDWLRQ#GH#IRQGV#GH#V\OYLFXOWXUH#DX[#RIILFHV#GH#ILQDQFHPHQW#SRXU#O·DIIHFWDWLRQ#GH#IRQGV#GH#V\OYLFXOWXUH#DX[#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#WHUUHV#SULYpHV#GH#FRPPHUFLDOLVDWLRQ#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#WHUUHV#SULYpHV#GH#FRPPHUFLDOLVDWLRQ#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#WHUUHV#SULYpHV#GH#FRPPHUFLDOLVDWLRQ#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#WHUUHV#SULYpHV#GH#
8 333 KHFWDUHV#UHoRLYHQW#O·DWWHQWLRQ#QpFHVVDLUH#GDQV#OD#UpSDUWLWLRQ#GHV#8 333 KHFWDUHV#UHoRLYHQW#O·DWWHQWLRQ#QpFHVVDLUH#GDQV#OD#UpSDUWLWLRQ#GHV#8 333 KHFWDUHV#UHoRLYHQW#O·DWWHQWLRQ#QpFHVVDLUH#GDQV#OD#UpSDUWLWLRQ#GHV#8 333 KHFWDUHV#UHoRLYHQW#O·DWWHQWLRQ#QpFHVVDLUH#GDQV#OD#UpSDUWLWLRQ#GHV#
IRQGV1#IRQGV1#IRQGV1#IRQGV1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 45<



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
([SORLWDWLRQ#GHV#WHUUHV#([SORLWDWLRQ#GHV#WHUUHV#([SORLWDWLRQ#GHV#WHUUHV#([SORLWDWLRQ#GHV#WHUUHV#
SULYpHV#SULYpHV#SULYpHV#SULYpHV#

91443914439144391443 'DQV#OH#%XGJHW#SULQFLSDO/#LO#HVW#H[SOLTXp#TXH#O·H[SORLWDWLRQ#GHV#
WHUUHV#SULYpHV#FRQVLVWH#GDQV#OD#SUHVWDWLRQ#GH#© FRQVHLOV#WHFKQLTXHV#HQ#YXH#
G·HQFRXUDJHU#OD#JHVWLRQ#GH#WHUUDLQV#ERLVpV#HW#OD#FRPPHUFLDOLVDWLRQ#GH#
SURGXLWV ª1#/D#GpSHQVH#GH#IRQGV#SRXU#GHV#DFWLYLWpV#V\OYLFROHV#VXU#GHV#
WHUUHV#SULYpHV#HVW#pJDOHPHQW#VXUYHLOOpH1#3RXU#O·H[HUFLFH#WHUPLQp#OH#
64 PDUV#5333/#XQH#VRPPH#G·HQYLURQ#4/9 PLOOLRQ#GH#GROODUV#D#pWp#
UpVHUYpH#DX#SURJUDPPH1#$X#FRXUV#GHV#FLQT#GHUQLqUHV#DQQpHV/#OH#
PLQLVWqUH#D#GpSHQVp#HQYLURQ#:/4#PLOOLRQV#GH#GROODUV#SRXU#GH#WHOOHV#
DFWLYLWpV#V\OYLFROHV1

91444914449144491444 /H#SURJUDPPH#HVW#FRPPXQpPHQW#DSSHOp#OH#VHUYLFH#GH#
FRQVXOWDWLRQ#IRUHVWLqUH1#'XUDQW#QRWUH#YpULILFDWLRQ/#OH#PLQLVWqUH#DYDLW#GHV#
UHSUpVHQWDQWV#GX#VHUYLFH#GH#FRQVXOWDWLRQ#IRUHVWLqUH#EDVpV#j#GLIIpUHQWV#
pWDEOLVVHPHQWV#UpJLRQDX[#GH#OD#SURYLQFH1#/H#SHUVRQQHO#GX#VHUYLFH#GH#
FRQVXOWDWLRQ#IRUHVWLqUH#RIIUH#GLYHUV#FRXUV#HW#GX#PDWpULHO#SpGDJRJLTXH#DX[#
SURSULpWDLUHV#GH#ERLVpV#SULYpV#GHV#GLIIpUHQWHV#UpJLRQV#GH#OD#SURYLQFH1#/H#
UDSSRUW#DQQXHO#GX#PLQLVWqUH#GH#4<<;04<<<#VLJQDOH#TXH/#SRXU#FHW#
H[HUFLFH/#TXHOTXH#4 ;33#GHV#68 333#SURSULpWDLUHV#GH#ERLVpV#SULYpV#RQW#
SDUWLFLSp#j#GHV#SURJUDPPHV#pGXFDWLIV#VXU#OHV#ERLVpV1

91445914459144591445 /D#IRUPDWLRQ#GHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#HVW#XQ#PR\HQ#
GLUHFW#HW#YLVLEOH#G·HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1#

$YHQLU#GH#O·H[SORLWDWLRQ#GHV#$YHQLU#GH#O·H[SORLWDWLRQ#GHV#$YHQLU#GH#O·H[SORLWDWLRQ#GHV#$YHQLU#GH#O·H[SORLWDWLRQ#GHV#
WHUUHV#SULYpHVWHUUHV#SULYpHVWHUUHV#SULYpHVWHUUHV#SULYpHV

91446914469144691446 $X#PRPHQW#R�#QRXV#DYRQV#HQWDPp#O·pWDSH#GH#OD#UpGDFWLRQ#GX#
UDSSRUW#GH#OD#SUpVHQWH#YpULILFDWLRQ/#RQ#QRXV#LQIRUPpV#TXH#OH#
JRXYHUQHPHQW#DYDLW#SURSRVp#O·DEROLWLRQ#GHV#SRVWHV#GH#FRQVXOWDWLRQ#
IRUHVWLqUH1#1RXV#QRXV#GHPDQGRQV#FRPPHQW#OH#PLQLVWqUH#FRQWLQXHUD#j#
DVVXUHU#O·H[pFXWLRQ#G·XQ#LPSRUWDQW#YROHW#GX#SURJUDPPH#VDQV#SHUVRQQHO1#
'H#SOXV/#LO#HVW#j#QRWHU#TXH#FH#PrPH#SHUVRQQHO#GX#VHUYLFH#GH#FRQVXOWDWLRQ#
IRUHVWLqUH#V·RFFXSH#DXVVL#GH#OD#VXUYHLOODQFH#GHV#GpSHQVHV#HQ#PDWLqUH#GH#
V\OYLFXOWXUH#VXU#OHV#WHUUHV#SULYpHV1#

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 91447914479144791447 ­#QRWUH#DYLV/#OH#PLQLVWqUH#D#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#QRXV#
D\RQV#VRXOLJQp#GHX[#RX#WURLV#SRLQWV#GDQV#OHV#GRPDLQHV#GH#OD#V\OYLFXOWXUH#
HW#GH#O·H[SORLWDWLRQ#GHV#WHUUHV#SULYpHV/#GH#IDoRQ#JpQpUDOH/#OHV#pOpPHQWV#GX#
SURJUDPPH#TXH#QRXV#DYRQV#H[DPLQp#VRQW#FRPSDWLEOHV#DYHF#OD#/RL#VXU#OHV#
WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH1

91448914489144891448 1RWUH#TXDWULqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

/H#PLQLVWqUH#GRLW#VXUYHLOOHU#OHV#UpVXOWDWV#GHV#SURJUDPPHV#TXL#
YLVHQW#OHV#WHUUHV#j#ERLV#SULYpHV#HW#SUHQGUH#GHV#PHVXUHV#FRUUHFWULFHV#
ORUVTX·LO#\#D#OLHX1

91449914499144991449 (Q#SOXV#GH#QRWUH#REVHUYDWLRQ#JpQpUDOH#VXU#O·DEVHQFH#GH#EXWV#HW#
G·REMHFWLIV#FRQVLJQpV#SRXU#OHV#SURJUDPPHV#GX#PLQLVWqUH#YLVDQW#OHV#WHUUHV#
j#ERLV#SULYpHV/#QRXV#WHQRQV#DXVVL#j#IDLUH#GDQV#OD#SUpVHQWH#VHFWLRQ#GHV#
REVHUYDWLRQV#VXU#OD#VXUYHLOODQFH#HW#OD#PHVXUH1#/·XQH#GHV#UDLVRQV#SRXU#
OHVTXHOOHV#QRXV#\#WHQRQV#HVW#TXH#FHUWDLQHV#DFWLYLWpV#GH#VXUYHLOODQFH#VRQW#
463 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
SUHVFULWHV#SDU#OD#ORL1#$LQVL/#OD#ORL#DIIHFWH#DX#PLQLVWqUH#SOXVLHXUV#
UHVSRQVDELOLWpV#SDUWLFXOLqUHV/#WHOOHV#TXH#OD#VXUYHLOODQFH#GH#OD#FRXSH#
SUpYXH#HW#GH#OD#FRXSH#UpHOOH#VXU#OHV#WHQXUHV#OLEUHV#HW#OH#IDLW#GH#YRLU#j#FH#
TXH#OHV#ERLVpV#SULYpV#VRLHQW#XQH#VRXUFH#G·DSSURYLVLRQQHPHQW#HQ#ERLV#
FRPSDWLEOH#DYHF#OHV#SULQFLSHV#GH#O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#HW#
GX#UHQGHPHQW#FRQWLQX1#­#QRWUH#DYLV/#GHV#REVHUYDWLRQV#VXU#FHV#
UHVSRQVDELOLWpV#LPSRVpHV#SDU#OD#ORL#VRQW#LFL#SHUWLQHQWHV1#(Q#IDLW/#RQ#
SRXUUDLW#GLUH#TXH#OHV#GLVSRVLWLRQV#OpJLVODWLYHV#HQ#PDWLqUH#GH#VXUYHLOODQFH#
pWDEOLVVHQW#FHUWDLQV#REMHFWLIV1

9144:9144:9144:9144: 'H#SOXV/#FRPPH#LO#HVW#PHQWLRQQp#SUpFpGHPPHQW/#OD#/RL#VXU#OHV#
WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH#FRQILH#DX#PLQLVWqUH#GHV#5HVVRXUFHV#
QDWXUHOOHV#HW#GH#O·eQHUJLH#OH#PDQGDW#JOREDO#©#G·HQFRXUDJHU#
O*DPpQDJHPHQW#GHV#IRUrWV#VLWXpHV#VXU#GHV#WHUUHV#j#ERLV#SULYpHV/#HQ#WDQW#
TXH#VRXUFH#SULQFLSDOH#G*DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#pWDEOLVVHPHQWV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH ª1#,O#IDXW#PHVXUHU#OHV#SURJUqV#
DFFRPSOLV#GDQV#OH#FDGUH#GH#FH#PDQGDW1#4XHOV#TXH#VRLHQW#OHV#DXWUHV#
REMHFWLIV#TXH#OH#PLQLVWqUH#SHXW#pODERUHU/#LO#QH#IDXW#SDV#TXH#VRLW#SHUGX#GH#
YXH#FHW#REMHFWLI#GpWHUPLQDQW1#(Q#FRQVpTXHQFH/#j#OD#OXPLqUH#GH#QRWUH#
H[DPHQ#GH#FH#FULWqUH/#QRXV#SURSRVRQV#GHV#PHVXUHV#TXL#SRXUUDLHQW#DLGHU#
OH#PLQLVWqUH#j#V·DFTXLWWHU#GH#VRQ#PDQGDW1

6XUYHLOODQFH#GHV#ERLVpV#6XUYHLOODQFH#GHV#ERLVpV#6XUYHLOODQFH#GHV#ERLVpV#6XUYHLOODQFH#GHV#ERLVpV#
SULYpV#LPSRVpH#SDU#OD#ORLSULYpV#LPSRVpH#SDU#OD#ORLSULYpV#LPSRVpH#SDU#OD#ORLSULYpV#LPSRVpH#SDU#OD#ORL

9144;9144;9144;9144; 1RXV#DYRQV#FLWp#OH#SDUDJUDSKH#5<+:14,#GH#OD#ORL/#TXL#FRQILH#DX#
PLQLVWUH#OD#UHVSRQVDELOLWp#GH#VXUYHLOOHU#© O·DSSURYLVLRQQHPHQW#
SURSRUWLRQQHO ª#HW#© OH#UHQGHPHQW#FRQWLQX ª1#,O#VHPEOH#TXH#OH#PLQLVWqUH/#
SRXU#V·DVVXUHU#GX#UHVSHFW#GHV#SULQFLSHV#G·DSSURYLVLRQQHPHQW#
SURSRUWLRQQHO#HW#GH#UHQGHPHQW#FRQWLQX/#GRLYH#DYRLU#HQ#SODFH#XQ#
PpFDQLVPH#GH#VXUYHLOODQFH#SHUPDQHQW1#6·LO#\#D#GpVpTXLOLEUH#GH#
O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#RX#GX#UHQGHPHQW#FRQWLQX/#GHV#
PHVXUHV#FRUUHFWULFHV#GRLYHQW#rWUH#SULVHV1

9144<9144<9144<9144< /H#SDUDJUDSKH#5<+:15,#GH#OD#ORL#H[LJH#TXH#OH#PLQLVWUH#FRPSDUH#OD#
TXDQWLWp#GH#ERLV#DFKHWpH#GHV#ERLVpV#SULYpV#DX#SODQ#G·H[SORLWDWLRQ#G·XQH#
XVLQH#TXL#UpFROWH#pJDOHPHQW#GX#ERLV#VXU#OHV#WHUUHV#GH#OD#&RXURQQH1#6L#
O·XWLOLVDWLRQ#HVW#LQIpULHXUH#j#<; (#GH#OD#FRQVRPPDWLRQ#SUpYXH#GH#ERLV#HQ#
SURYHQDQFH#GHV#ERLVpV#SULYpV/#OH#PLQLVWUH#SHXW#UpGXLUH#O·DOORFDWLRQ#GH#
ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#GH#OD#&RXURQQH1#/H#SDUDJUDSKH#5<+:15,#
FRQILH#GRQF#FODLUHPHQW#DX#PLQLVWUH#XQH#UHVSRQVDELOLWp#VXSSOpPHQWDLUH#HQ#
PDWLqUH#GH#VXUYHLOODQFH1

91453914539145391453 1RXV#Q·DYRQV#WURXYp#DXFXQH#SUHXYH#VHORQ#ODTXHOOH#OH#PLQLVWqUH#
V·DFTXLWWH#GH#VHV#UHVSRQVDELOLWpV#HQ#PDWLqUH#GH#VXUYHLOODQFH#pQRQFpHV#DX[#
SDUDJUDSKHV#5<+:14,#HW#+:15,1#/H#PLQLVWqUH#DIILUPH#TXH#O·pWDW#DFWXHO#GX#
PDUFKp#QH#VRXOqYH#DXFXQH#SUpRFFXSDWLRQ#GDQV#OHV#GRPDLQHV#HQ#TXHVWLRQ1#
(Q#FRQVpTXHQFH/#LO#Q·\#D#HX#DXFXQ#HIIRUW#GH#VXUYHLOODQFH1#(Q#G·DXWUHV#
WHUPHV/#OHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#SHXYHQW#HVVHQWLHOOHPHQW#YHQGUH#
OD#TXDQWLWp#GH#ERLV#TX·LOV#YHXOHQW1#,OV#Q·RQW#GRQF#SDV#EHVRLQ#GX#PLQLVWqUH#
j#O·KHXUH#DFWXHOOH#SRXU#H[pFXWHU#OD#GLVSRVLWLRQ#GH#SURWHFWLRQ#GH#
O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#HW#OD#UqJOH#GHV#<; (1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 464



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
91454914549145491454 0rPH#VL#F·HVW#HIIHFWLYHPHQW#OH#FDV/#QRXV#FUR\RQV#TXH#OH#
PLQLVWqUH#QpJOLJH#XQH#UHVSRQVDELOLWp#TXL#OXL#HVW#LPSRVpH#SDU#OD#ORL1#'H#
SOXV/#OHV#SUHVVLRQV#H[HUFpHV#VXU#OHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#
SHXYHQW#OHV#LQFLWHU#j#UpFROWHU#OHXU#ERLV#WURS#W{W#RX#HQ#WURS#JUDQGH#
TXDQWLWp1#6L#OD#GXUDELOLWp#Q·HVW#SDV#VXUYHLOOpH/#OH#PLQLVWqUH#QH#SHXW#rWUH#
FHUWDLQ#TX·LO#HQFRXUDJH#O·DPpQDJHPHQW#DSSURSULp#GHV#ERLVpV#SULYpV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91455914559145591455 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHVSHFWH#OHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHVSHFWH#OHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHVSHFWH#OHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHVSHFWH#OHV#
GLVSRVLWLRQV#HQ#PDWLqUH#GH#VXUYHLOODQFH#pQRQFpHV#DX[#SDUDJUDSKHV#GLVSRVLWLRQV#HQ#PDWLqUH#GH#VXUYHLOODQFH#pQRQFpHV#DX[#SDUDJUDSKHV#GLVSRVLWLRQV#HQ#PDWLqUH#GH#VXUYHLOODQFH#pQRQFpHV#DX[#SDUDJUDSKHV#GLVSRVLWLRQV#HQ#PDWLqUH#GH#VXUYHLOODQFH#pQRQFpHV#DX[#SDUDJUDSKHV#
5<+:14,#HW#5<+:15,#GH#OD#ORL1#5<+:14,#HW#5<+:15,#GH#OD#ORL1#5<+:14,#HW#5<+:15,#GH#OD#ORL1#5<+:14,#HW#5<+:15,#GH#OD#ORL1#

5HVSRQVDELOLWpV#GX#PLQLVWqUH#5HVSRQVDELOLWpV#GX#PLQLVWqUH#5HVSRQVDELOLWpV#GX#PLQLVWqUH#5HVSRQVDELOLWpV#GX#PLQLVWqUH#
j#O·pJDUG#GHV#WHQXUHV#OLEUHV#j#O·pJDUG#GHV#WHQXUHV#OLEUHV#j#O·pJDUG#GHV#WHQXUHV#OLEUHV#j#O·pJDUG#GHV#WHQXUHV#OLEUHV#
LQGXVWULHOOHVLQGXVWULHOOHVLQGXVWULHOOHVLQGXVWULHOOHV

91456914569145691456 /·DOLQpD#5<+8,E,+LL,#GH#OD#ORL#H[LJH#TXH#OH#WLWXODLUH#GH#SHUPLV#
IRXUQLVVH#DX#PLQLVWUH/#SDU#O·HQWUHPLVH#GH#VRQ#SODQ#G·H[SORLWDWLRQ/#
O·DSSURYLVLRQQHPHQW#HQ#ERLV#TXL#HVW#FHQVp#SURYHQLU#GHV#WHQXUHV#OLEUHV#TXL#
OXL#DSSDUWLHQQHQW#RX#TXL#VRQW#SODFpHV#VRXV#VRQ#FRQWU{OH1#
/·DSSURYLVLRQQHPHQW#HQ#ERLV#DLQVL#SUpYX#GRLW#DOLPHQWHU#OHV#XVLQHV#TXL#
DSSDUWLHQQHQW#DX#WLWXODLUH#GH#SHUPLV#DLQVL#TX·j#VHV#WLWXODLUHV#GH#VRXV0
SHUPLV1#/D#YDVWH#PDMRULWp#GHV#WHQXUHV#OLEUHV#DSSDUWLHQW#DX[#WLWXODLUHV#GH#
SHUPLV#HW#GH#VRXV0SHUPLV#RX#HVW#SODFpH#VRXV#OHXU#FRQWU{OH1#/·DUWLFOH 6<#
GH#ORL#DMRXWH#FHFL =#

&KDTXH#DQQpH/#OH#WUHQWH#MXLQ#DX#SOXV#WDUG/#OH#WLWXODLUH#G*XQ#
SHUPLV#GRLW#IRXUQLU#DX#0LQLVWUH#XQ#UDSSRUW#LQGLTXDQW#>«@#
E,#OH#YROXPH#GH#ERLV#SDU#HVSqFH#HW#FDWpJRULH/#UpFROWp#VXU#OHV#
WHQXUHV#OLEUHV#DSSDUWHQDQW#DX#WLWXODLUH#G*XQ#SHUPLV#HW#VHV#
WLWXODLUHV#GH#VRXV0SHUPLV#RX#SODFpHV#VRXV#OHXU#FRQWU{OH/#

91457914579145791457 /HV#DUWLFOHV#VHPEOHQW#H[LJHU#GX#PLQLVWUH#TX·LO#VXUYHLOOH#OD#FRXSH#
SUpYXH#HW#OD#FRXSH#UpHOOH#VXU#OHV#WHQXUHV#OLEUHV1#

91458914589145891458 6HORQ#OHV#LQIRUPDWLRQV#TXH#QRXV#DYRQV#pWXGLpHV/#LO#VHPEOH#HQ#
HIIHW#TXH#OH#PLQLVWqUH#UHoRLW#OHV#SODQV#G·H[SORLWDWLRQ/#FRPPH#LO#VH#GRLW1#
/H#PLQLVWqUH#UHoRLW#pJDOHPHQW#GHV#FKLIIUHV#UHODWLIV#j#OD#FRXSH#UpHOOH#VXU#
OHV#WHQXUHV#OLEUHV1##

91459914599145991459 ,O#VHPEOH#WRXWHIRLV#TX·XQH#DXWUH#UHVSRQVDELOLWp#OLpH#j#OD#
VXUYHLOODQFH#Q·HVW#SDV#DVVXPpH1#1RXV#DYRQV#GpMj#FLWp#OH#SDUDJUDSKH#73+4,#
GH#OD#ORL/#TXL#SHUPHW#DX#PLQLVWUH#GH#GHPDQGHU#OHV#SODQV#G·DPpQDJHPHQW#
HW#G·H[SORLWDWLRQ#YLVDQW#OHV#WHQXUHV#OLEUHV#TXL#DSSDUWLHQQHQW#DX[#WLWXODLUHV#
GH#SHUPLV#GH#FRXSH#VXU#OHV#WHUUHV#GH#OD#&RXURQQH1#/·DUWLFOH 78#GH#OD#ORL#
FRPSRUWH#XQH#GLVSRVLWLRQ#SUHVTXH#LGHQWLTXH#YLVDQW#OHV#WHQXUHV#OLEUHV#TXL#
DSSDUWLHQQHQW#DX[#WLWXODLUHV#GH#VRXV0SHUPLV1#

9145:9145:9145:9145: 2Q#QRXV#D#GLW#TXH#OH#PLQLVWUH#Q·D#MDPDLV#GHPDQGp#GH#UDSSRUW#HQ#
YHUWX#GX#SDUDJUDSKH#73+4,1#/HV#SODQV#G·DPpQDJHPHQW#YLVDQW#OHV#WHUUHV#GH#
OD#&RXURQQH#FRPSUHQQHQW#GHV#GLVSRVLWLRQV#VXU#OD#SURWHFWLRQ#GX#SRLVVRQ#HW#
GX#JLELHU#HW#G·DXWUHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV1#,O#V·HQVXLW#TXH#OH#
PLQLVWUH#SHXW/#GH#PDQLqUH#OpJLWLPH/#H[HUFHU#XQH#VXUYHLOODQFH#SRXU#
465 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
V·DVVXUHU#TXH#FHV#JUDQGHV#pWHQGXHV#GH#WHUUH#RQW#OHV#© ERQQHV ª#
FRQVpTXHQFHV#VXU#OHV#REMHFWLIV#DXWUHV#TXH#FHX[#UHOLpV#DX#ERLV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 9145;9145;9145;9145; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#HQ#YLJXHXU#OHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#HQ#YLJXHXU#OHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#HQ#YLJXHXU#OHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#HQ#YLJXHXU#OHV#
GLVSRVLWLRQV#GH#VXUYHLOODQFH#SUpYXHV#DX#SDUDJUDSKH#73+4,#HW#j#O·DUWLFOH#78#GLVSRVLWLRQV#GH#VXUYHLOODQFH#SUpYXHV#DX#SDUDJUDSKH#73+4,#HW#j#O·DUWLFOH#78#GLVSRVLWLRQV#GH#VXUYHLOODQFH#SUpYXHV#DX#SDUDJUDSKH#73+4,#HW#j#O·DUWLFOH#78#GLVSRVLWLRQV#GH#VXUYHLOODQFH#SUpYXHV#DX#SDUDJUDSKH#73+4,#HW#j#O·DUWLFOH#78#
GH#OD#GH#OD#GH#OD#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#&RXURQQH1111

6XUYHLOODQFH#GHV#H[SRUWDWLRQV#6XUYHLOODQFH#GHV#H[SRUWDWLRQV#6XUYHLOODQFH#GHV#H[SRUWDWLRQV#6XUYHLOODQFH#GHV#H[SRUWDWLRQV#
GH#ERLV#HQ#SURYHQDQFH#GHV#GH#ERLV#HQ#SURYHQDQFH#GHV#GH#ERLV#HQ#SURYHQDQFH#GHV#GH#ERLV#HQ#SURYHQDQFH#GHV#
WHUUHV#j#ERLV#SULYpHVWHUUHV#j#ERLV#SULYpHVWHUUHV#j#ERLV#SULYpHVWHUUHV#j#ERLV#SULYpHV

9145<9145<9145<9145< 3RXU#TXH#OH#PLQLVWUH#HQFRXUDJH#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#
SULYpHV#FRPPH#VRXUFH#SULQFLSDOH#GHV#LQVWDOODWLRQV#GH#OD#SURYLQFH/#LO#IDXW#
VDYRLU#GDQV#TXHOOH#PHVXUH#OHV#WHUUHV#j#ERLV#SULYpHV#DSSURYLVLRQQHQW#GHV#
LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#VLWXpHV#j#O·H[WpULHXU#GH#OD#
SURYLQFH1#,O#VHUDLW#QpFHVVDLUH#GH#FRQQDvWUH#O·DPSOHXU#GHV#SUHVVLRQV#GXHV#
DX[#H[SRUWDWLRQV#DILQ#GH#PLHX[#© HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#
ERLV#SULYpHV ª#GH#IDoRQ#j#DSSURYLVLRQQHU#OHV#LQVWDOODWLRQV#VLWXpHV#GDQV#OD#
SURYLQFH1

91463914639146391463 6HORQ#QRV#GLVFXVVLRQV/#LO#VHPEOH#TXH#OH#PLQLVWqUH#QH#VXUYHLOOH#SDV#
GH#PDQLqUH#FRQWLQXH#O·DPSOHXU#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#SURYHQDQFH#
GHV#WHUUHV#j#ERLV#SULYpHV1#1RXV#DYRQV#SX#REWHQLU#GHV#FKLIIUHV#VXU#OHV#
H[SRUWDWLRQV#HQ#FRPPXQLTXDQW#DYHF#O·eWDW#GX#0DLQH1#1RXV#DYRQV#
GpFRXYHUW#TXH#OHV#H[SRUWDWLRQV#QHWWHV#HQ#SURYHQDQFH#GX#1RXYHDX0
%UXQVZLFN#YHUV#OH#0DLQH#DYDLHQW#pWp#HQ#PR\HQQH#GH#75 333#PqWUHV#FXEHV#
GH#ERLV#GH#UpVLQHX[#4#SRXU#OHV#FLQT#GHUQLqUHV#DQQpHV/#VRLW#XQH#YDOHXU#
G·HQYLURQ#6 PLOOLRQV#GH#GROODUV#SDU#DQQpH1#'H#SOXV/#OHV#H[SRUWDWLRQV#
QHWWHV#GH#ERLV#GH#IHXLOOXV#VRQW#G·HQYLURQ#968 333#PqWUHV#FXEHV#SDU#
DQQpH51#6HORQ#OH#SUL[#GX#PDUFKp/#FHV#H[SRUWDWLRQV#DXUDLHQW#XQH#YDOHXU#
YDULDQW#HQWUH#58#HW#63 PLOOLRQV#GH#GROODUV1#/HV#H[SRUWDWLRQV#YHUV#OH#
4XpEHF#HW#G·DXWUHV#PDUFKpV#VRQW#SHXW0rWUH#LPSRUWDQWHV/#PDLV#QRXV#
Q·DYRQV#SX#HQ#GpWHUPLQHU#O·DPSOHXU1#

91464914649146491464 eWDQW#GRQQp#QRWUH#SUR[LPLWp#DX#PDUFKp#DPpULFDLQ#HW#OD#YDOHXU#
SOXV#IDLEOH#GX#GROODU#FDQDGLHQ/#RQ#V·DWWHQG#j#FH#TXH#OD#GHPDQGH#GH#
SURGXLWV#IRUHVWLHUV#GX#1RXYHDX0%UXQVZLFN#GHPHXUH#IRUWH1#&·HVW#
G·DLOOHXUV#OD#UDLVRQ#SRXU#ODTXHOOH#QRXV#SHQVRQV#TXH#OH#PLQLVWqUH#GRLW#
DGRSWHU#GHV#PRGDOLWpV#GH#VXUYHLOODQFH#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#
SURYHQDQFH#GHV#WHUUHV#j#ERLV#SULYpHV1

91465914659146591465 /·XQ#GHV#IDFWHXUV#TXL#SRXVVHQW#OHV#SURSULpWDLUHV#GH#WHUUHV#j#ERLV#
SULYpHV#j#H[SRUWHU#GX#ERLV#HVW#OH#SUL[1#/·REWHQWLRQ#G·XQ#PHLOOHXU#SUL[#VXU#
OHV#PDUFKpV#GX#0DLQH#RX#GX#4XpEHF#OHV#LQFLWH#j#H[SRUWHU1#,O#VHPEOHUDLW#
GRQF#SUXGHQW#SRXU#OH#PLQLVWqUH#GH#VXUYHLOOHU#OHV#SUL[#j#O·H[SRUWDWLRQ1#6L#
OHV#SUL[#j#O·H[SRUWDWLRQ#VRQW#VHQVLEOHPHQW#VXSpULHXUV#DX[#SUL[#GX#
1RXYHDX0%UXQVZLFN/#LO#VH#SHXW#TXH#OH#PLQLVWUH#GRLYH#SUHQGUH#GHV#
PHVXUHV#SRXU#© HQFRXUDJHU ª#OHV#SURSULpWDLUHV#IRQFLHUV#j#JDUGHU#OHXU#ERLV#
GDQV#OD#SURYLQFH1#/·XQ#GHV#PR\HQV#G·HQFRXUDJHU#O·DPpQDJHPHQW#GDQV#GH#

41#/HV#UDSSRUWV#GHV#SURGXFWHXUV#GH#ERLV/#4<<304<<;1#0DLQH#)RUHVW#6HUYLFHV

51#/HV#UDSSRUWV#GHV#SURGXFWHXUV#GH#ERLV/#4<<304<<;1#0DLQH#)RUHVW#6HUYLFHV
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 466



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
WHOOHV#FLUFRQVWDQFHV#HVW#GH#UHYRLU#OH#SUL[#GX#ERLV#HQ#SURYHQDQW#GHV#WHUUHV#
GH#OD#&RXURQQH1

91466914669146691466 /HV#PHVXUHV#FRUUHFWULFHV#SRXUUDLHQW#DXVVL#WRXFKHU#OD#UHGHYDQFH#
SUpOHYpH#SDU#OHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ1#$X#PRPHQW#GH#QRWUH#
WUDYDLO#VXU#SODFH/#OH#ERLV#H[SRUWp#QH#IDLVDLW#O·REMHW#G·DXFXQH#UHGHYDQFH/#
FH#TXL#VHPEOH#rWUH#XQ#IDFWHXU#LQFLWDQW#j#O·H[SRUWDWLRQ#GH#ERLV#QRQ#
WUDQVIRUPp1#/RUVTXH#OHV#SURSULpWDLUHV#GH#ERLVpV#SULYpV#YHQGHQW#OHXU#ERLV#
j#XQH#XVLQH#GH#OD#SURYLQFH/#O·RIILFH#GH#FRPPHUFLDOLVDWLRQ#ORFDO#UHoRLW#XQ#
SRXUFHQWDJH#GHV#SURILWV#j#WLWUH#GH#UHGHYDQFH1#3DU#FRQWUH/#XQ#SURSULpWDLUH#
IRQFLHU#TXL#H[SRUWH#VRQ#ERLV#FRQVHUYH#OD#WRWDOLWp#GHV#SURILWV1#,O#Q·\#D#SDV#
GH#UHGHYDQFH#© VXU#OHV#SURGXLWV ª#SRXU#O·RIILFH#GH#FRPPHUFLDOLVDWLRQ1#
'XUDQW#QRWUH#YpULILFDWLRQ/#RQ#QRXV#D#DSSULV#TXH#OH#PLQLVWqUH#HW#OD#
&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#FROODERUDLHQW#DYHF#OH#JRXYHUQHPHQW#
GX#&DQDGD#SRXU#WHQWHU#GH#WURXYHU#XQH#IDoRQ#GH#SHUFHYRLU#OD#UHGHYDQFH#
VXU#OHV#SURGXLWV#H[SRUWpV/#PDLV#DXFXQ#PpFDQLVPH#Q·HVW#HQFRUH#HQ#SODFH1#
8QH#UHGHYDQFH#VXU#OHV#SURGXLWV#H[SRUWpV#VHUYLUDLW#j#© HQFRXUDJHU ª#OHV#
SURSULpWDLUHV#GH#WHUUHV#j#ERLV#SULYpHV#j#YHQGUH#OHXU#ERLV#DX[#XVLQHV#GX#
1RXYHDX0%UXQVZLFN1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91467914679146791467 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#SURJUDPPH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#SURJUDPPH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#SURJUDPPH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#SURJUDPPH#
GH#VXUYHLOODQFH#DFWLI#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#j#GH#VXUYHLOODQFH#DFWLI#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#j#GH#VXUYHLOODQFH#DFWLI#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#j#GH#VXUYHLOODQFH#DFWLI#GHV#H[SRUWDWLRQV#GH#ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#j#
ERLV#SULYpHV1#'HV#PHVXUHV#FRUUHFWULFHV#SHUWLQHQWHV#GHYUDLHQW#rWUH#SULVHV#ERLV#SULYpHV1#'HV#PHVXUHV#FRUUHFWULFHV#SHUWLQHQWHV#GHYUDLHQW#rWUH#SULVHV#ERLV#SULYpHV1#'HV#PHVXUHV#FRUUHFWULFHV#SHUWLQHQWHV#GHYUDLHQW#rWUH#SULVHV#ERLV#SULYpHV1#'HV#PHVXUHV#FRUUHFWULFHV#SHUWLQHQWHV#GHYUDLHQW#rWUH#SULVHV#
SRXU#HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#SRXU#HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#SRXU#HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#SRXU#HQFRXUDJHU#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#
SULQFLSDOH#G·DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#LQVWDOODWLRQV#GH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#LQVWDOODWLRQV#GH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#LQVWDOODWLRQV#GH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#HQ#ERLV#GHV#LQVWDOODWLRQV#GH#
WUDQVIRUPDWLRQ#GX#ERLV#GX#1RXYHDX0%UXQVZLFN1WUDQVIRUPDWLRQ#GX#ERLV#GX#1RXYHDX0%UXQVZLFN1WUDQVIRUPDWLRQ#GX#ERLV#GX#1RXYHDX0%UXQVZLFN1WUDQVIRUPDWLRQ#GX#ERLV#GX#1RXYHDX0%UXQVZLFN1

6XUYHLOODQFH#GH#OD#GXUDELOLWp#6XUYHLOODQFH#GH#OD#GXUDELOLWp#6XUYHLOODQFH#GH#OD#GXUDELOLWp#6XUYHLOODQFH#GH#OD#GXUDELOLWp#
GH#OD#UpFROWHGH#OD#UpFROWHGH#OD#UpFROWHGH#OD#UpFROWH

91468914689146891468 ­#QRWUH#DYLV/#OH#PLQLVWqUH#D#XQ#U{OH#j#MRXHU#GDQV#OD#VXUYHLOODQFH#
GH#OD#GXUDELOLWp#GH#OD#UpFROWH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV1#/HV#PHVXUHV#
OpJLVODWLYHV#VHPEOHQW#DX#PLQLPXP#FRQIpUHU#DX#PLQLVWqUH#OH#U{OH#GH#
V·DVVXUHU#TXH#O·DSSURYLVLRQQHPHQW#HQ#ERLV#HQ#SURYHQDQFH#GHV#WHUUHV#GH#OD#
&RXURQQH#HVW#PRLQGUH#TXH#FHOXL#GHV#VRXUFHV#SULYpHV1#­#QRWUH#DYLV/#
FHSHQGDQW/#OD#UHVSRQVDELOLWp#HQ#PDWLqUH#GH#VXUYHLOODQFH#YD#SOXV#ORLQ1#6L#OD#
&RXURQQH#QH#UpXVVLW#SDV#j#HQFRXUDJHU#O·DPpQDJHPHQW#GXUDEOH#GHV#WHUUHV#
j#ERLV#SULYpHV/#LO#VH#SRXUUDLW#TXH#OHV#WHUUHV#j#ERLV#SULYpHV#FHVVHQW#G·rWUH#
OD#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW1#'H#SOXV/#OHV#WHUUHV#j#ERLV#
SULYpHV#TXL#QH#VRQW#SDV#DPpQDJpHV#GH#PDQLqUH#GXUDEOH#SRXUUDLHQW#
pYHQWXHOOHPHQW/#HQ#UDLVRQ#GH#OD#SUHVVLRQ#GHV#FRQVRPPDWHXUV#TXL#
UHFKHUFKHQW#OD#FHUWLILFDWLRQ#HQYLURQQHPHQWDOH/#rWUH#UHMHWpHV#SDU#FHUWDLQHV#
LQGXVWULHV#GH#WUDQVIRUPDWLRQ#FRPPH#VRXUFH#G·DSSURYLVLRQQHPHQW1#6L#OH#
ERLV#QH#SHXW#rWUH#FHUWLILp#SRXU#UpSRQGUH#j#OD#GHPDQGH#GHV#
FRQVRPPDWHXUV/#DORUV#LO#QH#SHXW#rWUH#YHQGX1#&H#ERLV#© UHMHWp ª#QH#
FRQWULEXHUD#SDV#DX#PDLQWLHQ#GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#
SULQFLSDOH#G·DSSURYLVLRQQHPHQW1

&RXSH#DQQXHOOH#SHUPLVH&RXSH#DQQXHOOH#SHUPLVH&RXSH#DQQXHOOH#SHUPLVH&RXSH#DQQXHOOH#SHUPLVH 91469914699146991469 /·XQH#GHV#SULQFLSDOHV#PHVXUHV#QpFHVVDLUHV#GDQV#OD#VXUYHLOODQFH#
GH#O·DPpQDJHPHQW#GXUDEOH#GH#OD#UHVVRXUFH#HVW#OD#FRXSH#DQQXHOOH#SHUPLVH1#
,O#V·DJLW#GH#OD#TXDQWLWp#GH#ERLV#TXL#SHXW#rWUH#UpFROWpH#FKDTXH#DQQpH#VDQV#
467 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
UpGXLUH#O·DSSURYLVLRQQHPHQW#IXWXU#HQ#ERLV1#&·HVW#XQ#FKLIIUH#GH#
SODQLILFDWLRQ1

9146:9146:9146:9146: &·HVW#O·LQGXVWULH#HOOH0PrPH#TXL#GpWHUPLQH#OD#FRXSH#DQQXHOOH#
SHUPLVH#VXU#OHV#WHQXUHV#OLEUHV#LQGXVWULHOOHV/#GRQW#HOOH#LQIRUPH#OH#
PLQLVWqUH1#&H#GHUQLHU#QH#IDLW#SDV#G·HIIRUWV#V\VWpPDWLTXHV#SRXU#YpULILHU#OHV#
FKLIIUHV1#1RXV#VRPPHV#WRXWHIRLV#VDWLVIDLWV#GH#FRQVWDWHU#TXH#O·LQGXVWULH#OXL#
IDLW#UpJXOLqUHPHQW#UDSSRUW#GH#FHV#FKLIIUHV1

9146;9146;9146;9146; (Q#FH#TXL#FRQFHUQH#OHV#FKLIIUHV#UHODWLIV#j#OD#FRXSH#DQQXHOOH#
SHUPLVH#VXU#OHV#ERLVpV#SULYpV/#OH#SURFHVVXV#Q·HVW#SDV#V\VWpPDWLTXH1#'DQV#
TXDWUH#GHV#VHSW#UpJLRQV#GHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ/#OHV#FKLIIUHV#
UHODWLIV#j#OD#FRXSH#DQQXHOOH#SHUPLVH#VXU#OHV#ERLVpV#SULYpV#UHPRQWHQW#j#
SOXV#GH#GL[#DQV1#$XFXQ#GHV#FKLIIUHV#VXU#OD#FRXSH#DQQXHOOH#SHUPLVH#Q·D#
PRLQV#GH#VHSW#DQV1#/HV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#RQW#pJDOHPHQW#
GpFODUp#TXH#FHV#LPSRUWDQWV#FKLIIUHV#GH#SODQLILFDWLRQ#QH#VRQW#SDV#H[DFWV1

9146<9146<9146<9146< /H#PLQLVWUH#D#EHVRLQ#G·LQIRUPDWLRQV#SOXV#j#MRXU#HW#SOXV#H[DFWHV#
VXU#OD#FRXSH#DQQXHOOH#SHUPLVH#SRXU#SRXYRLU#HQFRXUDJHU#O·DPpQDJHPHQW#
GHV#WHUUHV#j#ERLV#SULYpHV#FRPPH#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#
HQ#ERLV#GHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GX#1RXYHDX0
%UXQVZLFN1#/HV#FKLIIUHV#UHODWLIV#DX[#WHQXUHV#OLEUHV#LQGXVWULHOOHV#VRQW#j#
MRXU/#PDLV#OD#VLWXDWLRQ#D#EHVRLQ#G·rWUH#DPpOLRUpH#SRXU#OHV#FKLIIUHV#UHODWLIV#
DX[#ERLVpV#SULYpV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91473914739147391473 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#REWLHQQH#HW#SURGXLVH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#REWLHQQH#HW#SURGXLVH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#REWLHQQH#HW#SURGXLVH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#REWLHQQH#HW#SURGXLVH#
GHV#LQIRUPDWLRQV#REMHFWLYHV#HW#RSSRUWXQHV#VXU#OHV#FKLIIUHV#UHODWLIV#j#OD#GHV#LQIRUPDWLRQV#REMHFWLYHV#HW#RSSRUWXQHV#VXU#OHV#FKLIIUHV#UHODWLIV#j#OD#GHV#LQIRUPDWLRQV#REMHFWLYHV#HW#RSSRUWXQHV#VXU#OHV#FKLIIUHV#UHODWLIV#j#OD#GHV#LQIRUPDWLRQV#REMHFWLYHV#HW#RSSRUWXQHV#VXU#OHV#FKLIIUHV#UHODWLIV#j#OD#
UpFROWH#GXUDEOH#VXU#OHV#ERLVpV#SULYpV1#UpFROWH#GXUDEOH#VXU#OHV#ERLVpV#SULYpV1#UpFROWH#GXUDEOH#VXU#OHV#ERLVpV#SULYpV1#UpFROWH#GXUDEOH#VXU#OHV#ERLVpV#SULYpV1#

&KLIIUHV#UHODWLIV#j#OD#FRXSH#&KLIIUHV#UHODWLIV#j#OD#FRXSH#&KLIIUHV#UHODWLIV#j#OD#FRXSH#&KLIIUHV#UHODWLIV#j#OD#FRXSH#
DQQXHOOH#LQFRPSOHWVDQQXHOOH#LQFRPSOHWVDQQXHOOH#LQFRPSOHWVDQQXHOOH#LQFRPSOHWV

91474914749147491474 $SUqV#O·pWDEOLVVHPHQW#GX#SODQ#VHORQ#OD#© FRXSH#DQQXHOOH#
SHUPLVH ª/#O·DXWUH#PHVXUH#FULWLTXH#GRQW#RQ#D#EHVRLQ#SRXU#VXUYHLOOHU#OD#
GXUDELOLWp#GH#OD#UHVVRXUFH#HVW#OD#© FRXSH#DQQXHOOH ª1#/D#FRXSH#DQQXHOOH#
HVW#FRQVWLWXpH#GHV#VWDWLVWLTXHV#VXU#OD#UpFROWH#UpHOOH#SRXU#OHV#GLIIpUHQWHV#
VRXUFHV#HW#HVVHQFHV#GH#ERLV1#

91475914759147591475 /H#JRXYHUQHPHQW#SURYLQFLDO#Q·D#SDV#GH#PpFDQLVPH#XQLTXH#HW#
FRRUGRQQp#SRXU#PHVXUHU#OD#FRXSH#DQQXHOOH1#/H#PLQLVWqUH#D#XQH#PpWKRGH#
GH#PHVXUH#SRXU#OHV#WHUUHV#GH#OD#&RXURQQH1#'H#OHXU#F{Wp/#OHV#SURSULpWDLUHV#
GH#WHQXUHV#OLEUHV#LQGXVWULHOOHV#RQW#GHV#PpWKRGHV#OHXU#SHUPHWWDQW#GH#
IRXUQLU#DX#PLQLVWUH#OHV#FKLIIUHV#UHODWLIV#j#OD#FRXSH#DQQXHOOH#VXU#OHXUV#
WHUUHV1#0DLV#LO#Q·\#D#DXFXQ#PpFDQLVPH#HQ#SODFH#SRXU#DVVXUHU#OD#
VXIILVDQFH#GHV#GRQQpHV#UHODWLYHV#j#OD#FRXSH#DQQXHOOH#VXU#OHV#ERLVpV#
SULYpV1#,O#V·DJLW#G·XQ#DVSHFW#LPSRUWDQW/#SXLVTXH#FHV#ERLVpV#UHSUpVHQWHQW#
HQYLURQ#63 (#GX#WRWDO#GHV#WHUUHV#IRUHVWLqUHV#GH#OD#SURYLQFH1

91476914769147691476 'HV#VWDWLVWLTXHV#VXU#OD#UpFROWH#VRQW#pWDEOLHV#SRXU#OHV#ERLVpV#
SULYpV1#/·LQIRUPDWLRQ#YLHQW#HQ#JUDQGH#SDUWLH#GHV#RIILFHV#GH#
FRPPHUFLDOLVDWLRQ1#%RQ#QRPEUH#GHV#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#RQW#
OHXU#SURSUH#V\VWqPH#GH#ERUGHUHDX#GH#FKDUJHPHQW#SRXU#OHV#YHQWHV#TX·LOV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 468



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
WUDLWHQW#HW#VXU#OHVTXHOOHV#LOV#UHWLHQQHQW#XQH#UHGHYDQFH/#FH#TXL#OHXU#SHUPHW#
G·pWDEOLU#GHV#FKLIIUHV#VXU#OD#UpFROWH1#7RXWHIRLV/#FHUWDLQV#RIILFHV#RQW#
GpFODUp#TXH#MXVTX·j#63 (#GH#OD#© FRXSH#DQQXHOOH ª#VXU#OHV#ERLVpV#SULYpV#
QH#SDVVH#SDV#SDU#XQ#RIILFH1#(Q#FRQVpTXHQFH/#MXVTX·j#63 (#GX#ERLV#FRXSp##
pFKDSSH#DX[#VWDWLVWLTXHV#VXU#OD#FRXSH#DQQXHOOH#GHV#RIILFHV1#

91477914779147791477 /·DEVHQFH#G·XQ#PpFDQLVPH#GH#VXLYL#FRPSOHW#GX#ERLV#QRQ#
WUDQVIRUPp#HQ#SURYHQDQFH#GHV#ERLVpV#SULYpV#HQWUDvQH#GH#QRPEUHX[#
SUREOqPHV1#$XFXQ#FKLIIUH#ILDEOH#VXU#OD#FRXSH#DQQXHOOH#QH#SHXW#rWUH#
pWDEOL/#FH#TXL#VLJQLILH#TXH#OH#PLQLVWqUH#QH#VDLW#SDV#VL#OD#UpFROWH#TXL#D#OLHX#
VXU#OHV#ERLVpV#SULYpV#HVW#GXUDEOH1#'H#SOXV/#LO#HVW#GLIILFLOH#SRXU#OHV#RIILFHV#
GH#FRPPHUFLDOLVDWLRQ#GH#SHUFHYRLU#OHV#UHGHYDQFHV1#/D#VXUYHLOODQFH#GH#
O·DSSURYLVLRQQHPHQW#SURSRUWLRQQHO#Q·HVW#SDV#ILDEOH1#,O#HVW#GLIILFLOH#GH#
GpFHOHU#OHV#YROV#GH#ERLV#HW#G·LQWHQWHU#GHV#SRXUVXLWHV1

91478914789147891478 /·DEVHQFH#G·XQ#PpFDQLVPH#GH#VXLYL#SRXUUDLW#DXVVL#DYRLU#GHV#
UpSHUFXVVLRQV#SOXV#JUDQGHV#GDQV#O·DYHQLU1#/HV#JURXSHV#pFRORJLTXHV/#OHV#
FRQVRPPDWHXUV#HW#GH#JURV#GpWDLOODQWV#RQW#GH#SOXV#HQ#SOXV#G·LQIOXHQFH#VXU#
OD#IDoRQ#GRQW#OH#ERLV#HVW#FXOWLYp#HW#UpFROWp1#/HV#PDUFKpV#YHXOHQW#GX#ERLV#
FXOWLYp#HW#UpFROWp#GDQV#OH#VRXFL#GH#O·HQYLURQQHPHQW1#8QH#© FKDvQH#GH#
SRVVHVVLRQ ª#GRLW#rWUH#pWDEOLH#SRXU#OH#ERLV#YHQGX#VXU#GH#WHOV#PDUFKpV/#FDU#
OD#VRXUFH#GX#ERLV#GRLW#SRXYRLU#rWUH#pWDEOLH/#FH#TXL#QpFHVVLWH#XQ#
PpFDQLVPH#GH#VXLYL1

91479914799147991479 /·eWDW#GX#0DLQH#H[LJH#PDLQWHQDQW#XQ#ERUGHUHDX#GH#FKDUJHPHQW#
SRXU#WRXWHV#OHV#OLYUDLVRQV#GH#ERLV1#/D#1RXYHOOH0eFRVVH#V·DIIDLUH#DXVVL#j#
PHWWUH#HQ#±XYUH#XQ#V\VWqPH#GH#VXLYL#GH#WRXWHV#OHV#YHQWHV#GH#ERLV1#$X#
1RXYHDX0%UXQVZLFN/#OD#/RL#VXU#OH#WUDQVSRUW#GHV#SURGXLWV#IRUHVWLHUV#
H[LJHUD#GHV#ERUGHUHDX[#GH#FKDUJHPHQW1#/D#ORL#Q·D#WRXWHIRLV#SDV#HQFRUH#
pWp#SURFODPpH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 9147:9147:9147:9147: 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#DX#SRLQW#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#DX#SRLQW#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#DX#SRLQW#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PHWWH#DX#SRLQW#XQ#
PR\HQ#G·DVVXUHU#O·H[DFWLWXGH#GHV#FKLIIUHV#VXU#OD#FRXSH#DQQXHOOH#SRXU#PR\HQ#G·DVVXUHU#O·H[DFWLWXGH#GHV#FKLIIUHV#VXU#OD#FRXSH#DQQXHOOH#SRXU#PR\HQ#G·DVVXUHU#O·H[DFWLWXGH#GHV#FKLIIUHV#VXU#OD#FRXSH#DQQXHOOH#SRXU#PR\HQ#G·DVVXUHU#O·H[DFWLWXGH#GHV#FKLIIUHV#VXU#OD#FRXSH#DQQXHOOH#SRXU#
WRXWHV#OHV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV1#WRXWHV#OHV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV1#WRXWHV#OHV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV1#WRXWHV#OHV#FDWpJRULHV#GH#WHUUHV#j#ERLV#SULYpHV1#

9147;9147;9147;9147; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#
SUHVFULYH#SDU#ORL#O·LQVWDXUDWLRQ/#SRXU#WRXWHV#OHV#YHQWHV#GH#ERLV#GDQV#OD#SUHVFULYH#SDU#ORL#O·LQVWDXUDWLRQ/#SRXU#WRXWHV#OHV#YHQWHV#GH#ERLV#GDQV#OD#SUHVFULYH#SDU#ORL#O·LQVWDXUDWLRQ/#SRXU#WRXWHV#OHV#YHQWHV#GH#ERLV#GDQV#OD#SUHVFULYH#SDU#ORL#O·LQVWDXUDWLRQ/#SRXU#WRXWHV#OHV#YHQWHV#GH#ERLV#GDQV#OD#
SURYLQFH/#G·XQ#PpFDQLVPH#GH#VXLYL#TXL#SHUPHW#GH#GpWHUPLQHU#HW#GH#SURYLQFH/#G·XQ#PpFDQLVPH#GH#VXLYL#TXL#SHUPHW#GH#GpWHUPLQHU#HW#GH#SURYLQFH/#G·XQ#PpFDQLVPH#GH#VXLYL#TXL#SHUPHW#GH#GpWHUPLQHU#HW#GH#SURYLQFH/#G·XQ#PpFDQLVPH#GH#VXLYL#TXL#SHUPHW#GH#GpWHUPLQHU#HW#GH#
VXUYHLOOHU#OD#VRXUFH/#OD#GHVWLQDWLRQ/#O·HVVHQFH#HW#OD#TXDQWLWp#GX#ERLV#VXUYHLOOHU#OD#VRXUFH/#OD#GHVWLQDWLRQ/#O·HVVHQFH#HW#OD#TXDQWLWp#GX#ERLV#VXUYHLOOHU#OD#VRXUFH/#OD#GHVWLQDWLRQ/#O·HVVHQFH#HW#OD#TXDQWLWp#GX#ERLV#VXUYHLOOHU#OD#VRXUFH/#OD#GHVWLQDWLRQ/#O·HVVHQFH#HW#OD#TXDQWLWp#GX#ERLV#
H[SpGLp1H[SpGLp1H[SpGLp1H[SpGLp1

&RPSDUDLVRQ#HQWUH#OD#FRXSH#&RPSDUDLVRQ#HQWUH#OD#FRXSH#&RPSDUDLVRQ#HQWUH#OD#FRXSH#&RPSDUDLVRQ#HQWUH#OD#FRXSH#
DQQXHOOH#+UpHOOH,#HW#OD#FRXSH#DQQXHOOH#+UpHOOH,#HW#OD#FRXSH#DQQXHOOH#+UpHOOH,#HW#OD#FRXSH#DQQXHOOH#+UpHOOH,#HW#OD#FRXSH#
DQQXHOOH#SHUPLVH#+SUpYXH,DQQXHOOH#SHUPLVH#+SUpYXH,DQQXHOOH#SHUPLVH#+SUpYXH,DQQXHOOH#SHUPLVH#+SUpYXH,

9147<9147<9147<9147< 6L#OH#ERLV#FRXSp#GpSDVVH#OD#FRXSH#DQQXHOOH#SHUPLVH/#OD#GXUDELOLWp#
GH#O·DSSURYLVLRQQHPHQW#HW#O·DYHQLU#GH#O·LQGXVWULH#V·HQ#WURXYHQW#
FRPSURPLV1#/·LQGXVWULH4#VLJQDOH#TXH#OD#FRXSH#DQQXHOOH#FRUUHVSRQG#DX#
WDX[#GH#FRXSH#DQQXHOOH#SHUPLVH#SRXU#OH#ERLV#GH#UpVLQHX[1#3RXU#OH#ERLV#GH#
IHXLOOXV/#OD#UpFROWH#Q·D#SDV#HQFRUH#DWWHLQW#OH#WDX[#GH#FRXSH#DQQXHOOH#

41#6HORQ#1HZ#%UXQVZLFN#)RUHVWV#DW#D#JODQFH/#4<<:/#XQH#SXEOLFDWLRQ#GH#OD#1HZ#%UXQVZLFN#
)RUHVW#3URGXFWV#$VVRFLDWLRQ1
469 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
SHUPLVH1#(Q#FRQVpTXHQFH/#O·LQGXVWULH#GpFODUH#TXH#OHV#WHQXUHV#OLEUHV#
LQGXVWULHOOHV#VRQW#DPpQDJpHV#GH#PDQLqUH#GXUDEOH1#/H#PLQLVWqUH#GpFODUH#
pJDOHPHQW#TX·LO#UpFROWH#OH#ERLV#j#XQ#QLYHDX#GXUDEOH#VXU#OHV#WHUUHV#GH#OD#
&RXURQQH1

91483914839148391483 2Q#QH#SHXW#GLUH#OD#PrPH#FKRVH#GHV#ERLVpV#SULYpV1#4XDWUH#GHV#
VHSW#RIILFHV#GH#FRPPHUFLDOLVDWLRQ#RQW#VLJQDOp#TXH/#SRXU#OHV#DQQpHV#4<<7#
j#4<<;/#OD#PR\HQQH#GH#ERLV#GH#UpVLQHX[#UpFROWp#DYDLW#GpSDVVp#OD#FRXSH#
DQQXHOOH#SHUPLVH1#'XUDQW#FHWWH#SpULRGH/#OH#ERLV#GH#UpVLQHX[#HQ#
SURYHQDQFH#GHV#ERLVpV#SULYpV#D#pWp#UpFROWp#j#XQ#WDX[#GpSDVVDQW#OD#FRXSH#
SHUPLVH#G·HQYLURQ#4: (#SDU#DQQpH1

91484914849148491484 6HORQ#FHV#FKLIIUHV/#O·LQGXVWULH#IRUHVWLqUH#DXUDLW/#SRXU#FKDFXQH#GHV#
FLQT#GHUQLqUHV#DQQpHV/#UpGXLW#OD#WDLOOH#GHV#ERLVpV#SULYpV#GX#1RXYHDX0
%UXQVZLFN1#0DOKHXUHXVHPHQW/#OD#UpFROWH#H[FpGHQWDLUH#HVW#SOXV#
LPSRUWDQWH#TXH#FH#TXH#OHV#FKLIIUHV#UpYqOHQW1#1RXV#DYRQV#PHQWLRQQp#SOXV#
W{W#TXH#OHV#FKLIIUHV#UHODWLIV#j#OD#FRXSH#DQQXHOOH#VXU#OHV#ERLVpV#SULYpV#QH#
VRQW#SDV#FRPSOHWV1#,O#PDQTXH#GDQV#OHV#VWDWLVWLTXHV#XQH#SDUWLH#GX#ERLV#
H[SRUWp/#OHV#YHQWHV#GLUHFWHV#DX[#SHWLWHV#VFLHULHV#HW#OHV#PDUFKpV#
UpVLGHQWLHOV1

91485914859148591485 6L#O·XQH#RX#O·DXWUH#GHV#WURLV#VRXUFHV#LQWHUQHV#GH#ERLV#+WHUUHV#GH#OD#
&RXURQQH/#WHQXUHV#OLEUHV#LQGXVWULHOOHV#HW#WHUUHV#SULYpHV,#Q·HVW#SDV#
DPpQDJpH#GH#PDQLqUH#GXUDEOH/#OHV#GHX[#DXWUHV#VRXUFHV#VXELURQW#GHV#
SUHVVLRQV#DFFUXHV1#8QH#WHOOH#VLWXDWLRQ/#FRPELQpH#j#XQ#PDUFKp#
G·LPSRUWDWLRQ#LQFHUWDLQ/#SRXUUDLW#DYRLU#GHV#UpSHUFXVVLRQV#LPSRUWDQWHV#VXU#
O·DYHQLU#GH#O·LQGXVWULH#GH#OD#WUDQVIRUPDWLRQ#GDQV#OD#SURYLQFH1#'H#SOXV/#OD#
FDSDFLWp#GH#OD#&RXURQQH#G·DWWHLQGUH#OHV#REMHFWLIV#QRQ#UHOLpV#DX#ERLV#TXL#
VRQW#pQRQFpV#GDQV#OHV#PHVXUHV#OpJLVODWLYHV#V·HQ#WURXYHUDLW#WRXFKpH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91486914869148691486 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VXUYHLOOH#O·pFDUW#HQWUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VXUYHLOOH#O·pFDUW#HQWUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VXUYHLOOH#O·pFDUW#HQWUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VXUYHLOOH#O·pFDUW#HQWUH#
OD#FRXSH#DQQXHOOH#SHUPLVH#HW#OD#FRXSH#UpHOOH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV#OD#FRXSH#DQQXHOOH#SHUPLVH#HW#OD#FRXSH#UpHOOH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV#OD#FRXSH#DQQXHOOH#SHUPLVH#HW#OD#FRXSH#UpHOOH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV#OD#FRXSH#DQQXHOOH#SHUPLVH#HW#OD#FRXSH#UpHOOH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV#
SRXU#V·DVVXUHU#TXH#OH#ERLV#\#HVW#UpFROWp#j#XQ#WDX[#GXUDEOH1SRXU#V·DVVXUHU#TXH#OH#ERLV#\#HVW#UpFROWp#j#XQ#WDX[#GXUDEOH1SRXU#V·DVVXUHU#TXH#OH#ERLV#\#HVW#UpFROWp#j#XQ#WDX[#GXUDEOH1SRXU#V·DVVXUHU#TXH#OH#ERLV#\#HVW#UpFROWp#j#XQ#WDX[#GXUDEOH1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 91487914879148791487 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#/H#PLQLVWqUH#QH#V·DFTXLWWH#SDV#GH#
WRXWHV#OHV#IRQFWLRQV#GH#VXUYHLOODQFH#LPSRVpHV#SDU#OD#ORL1#'H#SOXV/#LO#Q·D#
SDV#pWDEOL#GH#EXWV#QL#GH#UpVXOWDWV#HVFRPSWpV#SRXU#FKDFXQ#GHV#pOpPHQWV#GHV#
SURJUDPPHV/#FH#TXL#UHQG#GLIILFLOH#OD#VXUYHLOODQFH#GHV#UpVXOWDWV#GH#VHV#
SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1#

(IILFDFLWp#GHV#(IILFDFLWp#GHV#(IILFDFLWp#GHV#(IILFDFLWp#GHV#
SURJUDPPHV#YLVDQW#OHV#SURJUDPPHV#YLVDQW#OHV#SURJUDPPHV#YLVDQW#OHV#SURJUDPPHV#YLVDQW#OHV#
WHUUHV#j#ERLV#SULYpHVWHUUHV#j#ERLV#SULYpHVWHUUHV#j#ERLV#SULYpHVWHUUHV#j#ERLV#SULYpHV

91488914889148891488 1RWUH#FLQTXLqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

/H#PLQLVWqUH#GRLW#DYRLU#HQ#SODFH#GHV#PpWKRGHV#GH#UDSSRUW#VXU##
O·HIILFDFLWp#GHV#SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1

91489914899148991489 3RXU#OD#YpULILFDWLRQ#GH#FH#FULWqUH/#QRXV#DYRQV#SRUWp#QRWUH#
DWWHQWLRQ#VXU#OH#UDSSRUW#SXEOLF#TXH#IDLW#OH#PLQLVWqUH#SDU#O·HQWUHPLVH#GH#VRQ#
UDSSRUW#DQQXHO1#9RLOj#TXL#FRQFRUGH#DYHF#OH#SRLQW#FHQWUDO#GH#OD#VHFWLRQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 46:



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
GpFULYDQW#O·REMHFWLI#GH#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#GX#
JRXYHUQHPHQW#SURYLQFLDO1#/·REMHFWLI#GH#OD#GLUHFWLYH#HVW#OH#VXLYDQW =

/H#UDSSRUW#DQQXHO#YLVH#DYDQW#WRXW#j#SHUPHWWUH#DX[#PLQLVWqUHV#
HW#DX[#RUJDQLVPHV#JRXYHUQHPHQWDX[#GH#UHQGUH#FRPSWH#GH#
OHXUV#DFWLYLWpV#j#O*$VVHPEOpH#OpJLVODWLYH#HW#j#OD#SRSXODWLRQ#HQ#
JpQpUDO1#,O#HVW#O*pOpPHQW#FOp#TXL#SHUPHW#G*pYDOXHU#OHV#UpVXOWDWV#
REWHQXV#SDU#XQ#PLQLVWqUH#RX#XQ#RUJDQLVPH#JRXYHUQHPHQWDO/#
SDU#UDSSRUW#j#VHV#REMHFWLIV#HW#j#VHV#SODQV#G*DFWLRQ1#

9148:9148:9148:9148: 1RXV#DYRQV#H[DPLQp#OH#5DSSRUW#DQQXHO#GX#PLQLVWqUH#GH#4<<;0
4<<<#SRXU#GpWHUPLQHU#FRPPHQW#LO#DYDLW#IDLW#UDSSRUW#VXU#VHV#SURJUDPPHV#
YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1#&·HVW#OH#UDSSRUW#OH#SOXV#UpFHQW#GRQW#QRXV#
GLVSRVLRQV#DX#PRPHQW#GH#QRWUH#YpULILFDWLRQ1#

9148;9148;9148;9148; /H#UDSSRUW#DQQXHO#QH#FRPSRUWH#SDV#GH#VHFWLRQ#VpSDUpH#VXU#OHV#
DFWLYLWpV#GX#PLQLVWqUH#TXL#YLVHQW#OHV#WHUUHV#j#ERLV#SULYpHV1#/H#UDSSRUW#GX#
PLQLVWqUH#VXU#OHV#WHUUHV#j#ERLV#SULYpHV#HVW#LQWpJUp#j#OD#VHFWLRQ#LQWLWXOpH#
$PpQDJHPHQW#GHV#IRUrWV/#TXL#GpEXWH#j#OD#SDJH ;#GX#UDSSRUW1#/D#VHFWLRQ#
UHJURXSH#OHV#DFWLYLWpV#GX#PLQLVWqUH#VXU#OHV#WHUUHV#GH#OD#&RXURQQH#HW#VXU#
OHV#WHUUHV#SULYpHV1#

9148<9148<9148<9148< /·XQ#GHV#SRLQWV#j#QRWHU#HVW#TXH#O·REMHFWLI#GX#SURJUDPPH#pQRQFp#
GDQV#OH#UDSSRUW#DQQXHO#SRXUUDLW#SRUWHU#j#FRQIXVLRQ1#(Q#HIIHW/#O·REMHFWLI#
HVW#GH#© JpUHU#OHV#UHVVRXUFHV#HQ#ERLV#GH#OD#&RXURQQH#FRQIRUPpPHQW#DX[#
SROLWLTXHV#GX#JRXYHUQHPHQW ª1#&HW#pQRQFp#HVW#LPSULPp#HQ#FDUDFWqUHV#JUDV#
DX#WRXW#GpEXW#GH#OD#VHFWLRQ#VXU#O·DPpQDJHPHQW#GHV#IRUrWV/#GH#VRUWH#TXH#
F·HVW#O·XQH#GHV#SUHPLqUHV#SKUDVHV#TXL#HVW#OXH1

91493914939149391493 $SUqV#OD#OHFWXUH#GH#O·REMHFWLI/#OHV#GpSXWpV#GH#O·$VVHPEOpH#
OpJLVODWLYH#HW#OH#JUDQG#SXEOLF#QH#V·DWWHQGUDLHQW#SDV#QpFHVVDLUHPHQW#j#XQH#
VHFWLRQ#TXL#WUDLWH#DXVVL#GHV#WHUUHV#j#ERLV#SULYpHV/#FH#TXL#HVW#SRXUWDQW#OH#
FDV1#­#QRWUH#DYLV/#FHOD#Q·HVW#SDV#FRQIRUPH#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#
DQQXHOV/#VHORQ#ODTXHOOH#© OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GRLYHQW#H[SRVHU#
FODLUHPHQW#OHXUV#REMHFWLIV#JpQpUDX[#HW#VSpFLILTXHV ª1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 91494914949149491494 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GDQV#VRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GDQV#VRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GDQV#VRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GDQV#VRQ#
UDSSRUW#DQQXHO#VHV#EXWV#HW#VHV#REMHFWLIV#FOpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#UDSSRUW#DQQXHO#VHV#EXWV#HW#VHV#REMHFWLIV#FOpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#UDSSRUW#DQQXHO#VHV#EXWV#HW#VHV#REMHFWLIV#FOpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#UDSSRUW#DQQXHO#VHV#EXWV#HW#VHV#REMHFWLIV#FOpV#j#O·pJDUG#GHV#WHUUHV#j#ERLV#
SULYpHV1#SULYpHV1#SULYpHV1#SULYpHV1#

2EVHUYDWLRQV#VXU#GHV#2EVHUYDWLRQV#VXU#GHV#2EVHUYDWLRQV#VXU#GHV#2EVHUYDWLRQV#VXU#GHV#
pOpPHQWV#SDUWLFXOLHUV#GX#pOpPHQWV#SDUWLFXOLHUV#GX#pOpPHQWV#SDUWLFXOLHUV#GX#pOpPHQWV#SDUWLFXOLHUV#GX#
SURJUDPPHSURJUDPPHSURJUDPPHSURJUDPPH

91495914959149591495 /D#VHFWLRQ#GX#UDSSRUW#DQQXHO#LQWLWXOp#$PpQDJHPHQW#GHV#IRUrWV#HVW#
GLYLVpH#HQ#VL[#pOpPHQWV#GH#SURJUDPPH1#/HV#VL[#pOpPHQWV#+6\OYLFXOWXUH/#
3URWHFWLRQ#FRQWUH#OHV#LQFHQGLHV/#3URWHFWLRQ#FRQWUH#OHV#LQVHFWHV#HW#OHV#
PDODGLHV/#8WLOLVDWLRQ#GHV#IRUrWV/#$PpQDJHPHQW#GHV#WHUUHV#SULYpHV#HW#
*HVWLRQ#GX#SURJUDPPH,#RQW#WRXV#WUDLW/#GX#PRLQV#HQ#SDUWLH/#DX[#WHUUHV#j#
ERLV#SULYpHV1#

91496914969149691496 /D#UXEULTXH#6\OYLFXOWXUH#WUDLWH#SUHVTXH#H[FOXVLYHPHQW#GHV#
DFWLYLWpV#GX#PLQLVWqUH#VXU#OHV#WHUUHV#GH#OD#&RXURQQH1#%LHQ#TX·LO#Q·HQ#VRLW#
46; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
SDV#IDLW#PHQWLRQ#GH#IDoRQ#H[SOLFLWH#GDQV#OD#VHFWLRQ#VXU#OD#V\OYLFXOWXUH/#OH#
UDSSRUW#DQQXHO#FRQWLHQW#XQ#WDEOHDX#TXL#UpVXPH#OHV#DFWLYLWpV#V\OYLFROHV#VXU#
OHV#ERLVpV#SULYpV1#,O#Q·\#D#WRXWHIRLV#SDV#GH#GLVFXVVLRQ#VXU#OHV#
FRQVpTXHQFHV#GH#FHV#DFWLYLWpV1#,O#VHUDLW#XWLOH#TXH#OH#PLQLVWqUH#IDVVH#
UDSSRUW#VXU#OHV#WUDYDX[#V\OYLFROHV#YLVDQW#OHV#ERLVpV#SULYpV#G·XQH#PDQLqUH#
VHPEODEOH#j#FH#TX·LO#IDLW#SRXU#OHV#WUDYDX[#V\OYLFROHV#YLVDQW#OHV#WHUUHV#GH#OD#
&RXURQQH1#3RXU#FHV#GHUQLqUHV/#OH#UDSSRUW#DQQXHO#PRQWUH#O·DPpOLRUDWLRQ#
GH#OD#UpFROWH#DWWULEXDEOH#DX[#DFWLYLWpV#V\OYLFROHV1##

91497914979149791497 ,O#VHUDLW#pJDOHPHQW#XWLOH#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#SUpVHQWHU#
GH#O·LQIRUPDWLRQ#VXU#O·pWHQGXH#GH#O·pOpPHQW#GH#SURJUDPPH#6\OYLFXOWXUH1#
3OXV#ORLQ#GDQV#OH#UDSSRUW/#VRXV#OH#WLWUH#© $PpQDJHPHQW#GHV#WHUUHV#
SULYpHV ª/#OH#PLQLVWqUH#PHQWLRQQH#TXH#OHV#JRXYHUQHPHQWV#IpGpUDO#HW#
SURYLQFLDO#YHUVHQW#XQ#ILQDQFHPHQW#FRPPXQ#G·HQYLURQ#; PLOOLRQV#GH#
GROODUV#SDU#DQQpH#SRXU#OD#V\OYLFXOWXUH1#,O#SUpFLVH#TXH#OHV#IRQGV#VRQW#
YHUVpV#HQ#YHUWX#G·XQ#DFFRUG#GH#SDUWDJH#GHV#FR�WV#DYHF#OHV#SURSULpWDLUHV#
GH#ERLVpV#SULYpV#HW#TXH#46 6:3 KHFWDUHV#RQW#pWp#WUDLWpV1#7RXWHIRLV/#OHV#
GpSXWpV#GH#O·$VVHPEOpH#OpJLVODWLYH#HW#OH#JUDQG#SXEOLF#YHXOHQW#SHXW0rWUH#
VDYRLU#TXHO#HVW#OH#SRXUFHQWDJH#GH#SURSULpWDLUHV#GH#ERLVpV#SULYpV#TXL#
EpQpILFLHQW#GH#FH#ILQDQFHPHQW1#/·LQIRUPDWLRQ#VDWLVIHUDLW#j#O·XQ#GHV#
LPSRUWDQWV#pOpPHQWV#GH#FRQWHQX#GH#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#
HQ#UHQGDQW#FRPSWH#© GH#O*DFFXHLO#TXH#OH#JURXSH#FLEOH#D#UpVHUYp#DX[#
SURJUDPPHV ª1

91498914989149891498 /HV#FRPSWHV#UHQGXV#VXU#OD#SURWHFWLRQ#FRQWUH#OHV#LQFHQGLHV#HW#VXU#
OD#SURWHFWLRQ#FRQWUH#OHV#LQVHFWHV#HW#OHV#PDODGLHV#QH#IRQW#SDV#OD#GLVWLQFWLRQ#
HQWUH#OHV#WHUUHV#j#ERLV#SULYpHV#HW#OHV#WHUUHV#GH#OD#&RXURQQH1#3DU#FRQWUH/#LO#
HVW#FODLUHPHQW#GLW#GDQV#OH#UDSSRUW#TXH#© 5HVVRXUFHV#QDWXUHOOHV#HW#eQHUJLH#
D#OD#UHVSRQVDELOLWp#G·DVVXUHU#OD#SURWHFWLRQ#GH#WRXWHV#OHV#WHUUHV#IRUHVWLqUHV#
FRQWUH#OHV#LQFHQGLHV ª1#,O#DMRXWH#TXH#OH#PLQLVWqUH#© SURWqJH#pJDOHPHQW#OHV#
WHUUHV#GH#OD#&RXURQQH#HW#OHV#ERLVpV#SULYpV#GHV#LQVHFWHV#HW#GHV#PDODGLHV ª1#
3OXV#ORLQ/#RQ#OLW#TXH =#© /D#IRUrW#GX#1RXYHDX0%UXQVZLFN#Q·D#QpFHVVLWp#
DXFXQH#SURWHFWLRQ#FRQWUH#OHV#LQVHFWHV#HQ#4<<; ª1#&HWWH#REVHUYDWLRQ#
V·DSSOLTXH#YUDLVHPEODEOHPHQW#DX[#WHUUHV#GH#OD#&RXURQQH#HW#DX[#WHUUHV#j#
ERLV#SULYpHV1#&HV#GHX[#DVSHFWV#SRXUUDLHQW#rWUH#DPpOLRUpV#HQ#PRQWUDQW#
FRPPHQW#OH#WUDYDLO#GX#PLQLVWqUH#IDYRULVH#O·DPpQDJHPHQW#GHV#WHUUHV#j#ERLV#
SULYpHV1

91499914999149991499 /D#GLVFXVVLRQ#VXU#O·XWLOLVDWLRQ#GX#ERLV#QH#IDLW#DXFXQH#PHQWLRQ#
GLUHFWH#GX#OLHQ#HQWUH#OD#SROLWLTXH#GH#© OD#YDOHXU#DMRXWpH ª#HW#OHV#WHUUHV#j#
ERLV#SULYpHV1#/H#PLQLVWqUH#SRXUUDLW#YRLU#V·LO#\#D#OLHX#GH#GLVFXWHU#G·XQ#WHO#
OLHQ#GDQV#OH#UDSSRUW#DQQXHO1

9149:9149:9149:9149: %LHQ#HQWHQGX/#OD#VHFWLRQ#VXU#O·DPpQDJHPHQW#GHV#WHUUHV#SULYpHV#
WUDLWH#XQLTXHPHQW#GHV#WHUUHV#j#ERLV#SULYpHV1#(Q#SDUWLFXOLHU/#HOOH#UHQG#
FRPSWH#GHV#GLIIpUHQWHV#DFWLYLWpV#GX#PLQLVWqUH#YLVDQW#OHV#ERLVpV#SULYpV1#/H#
UDSSRUW#FRPSRUWH#GHV#REVHUYDWLRQV#GLVWLQFWHV#VXU#OHV#DFWLYLWpV#UHODWLYHV#j#
O·DPpQDJHPHQW#GHV#ERLVpV/#j#OD#IRUPDWLRQ#VXU#OHV#ERLVpV/#j#O·DFpULFXOWXUH#
HW#DX[#DUEUHV#GH#1RsO1#)DLW#LQWpUHVVDQW/#OH#UDSSRUW#VLJQDOH#TXH#OH#PLQLVWUH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 46<



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
D#MRLQW#4 ;33 SURSULpWDLUHV#GH#ERLVpV#JUkFH#j#© GHV#FRXUV/#GHV#FROORTXHV#HW#
GHV#MRXUQpHV#FKDPSrWUHV ª#HQ#4<<;04<<<1#9RLOj#TXL#SRXUUDLW#rWUH#XQH#
PHVXUH#LPSRUWDQWH#GRQW#SRXUUDLW#VH#VHUYLU#OH#PLQLVWqUH#SRXU#GLVFXWHU#GH#
O·DFFXHLO#GX#SURJUDPPH#SDU#OH#JURXSH#FLEOH1

9149;9149;9149;9149; /D#VHFWLRQ#*HVWLRQ#GX#SURJUDPPH#FRPSUHQG#XQH#GLVFXVVLRQ#VXU#
OH#SURJUDPPH#G·LQYHQWDLUH#IRUHVWLHU#GpFHQQDO#FRQWLQX#GX#PLQLVWqUH#HW#VXU#
XQ#UpVHDX#FRRSpUDWLI#TXL#VHUW#j#VXUYHLOOHU#OD#FURLVVDQFH#DFWXHOOH#HW#j#
pWDEOLU#GHV#SUpYLVLRQV#GH#GpYHORSSHPHQW#VXU#GLIIpUHQWHV#SODFHWWHV#
G·pFKDQWLOORQQDJH1#&HV#SODFHWWHV#VRQW#VLWXpHV#VXU#GHV#WHUUHV#GH#OD#
&RXURQQH#HW#VXU#GHV#WHUUHV#SULYpHV1#&HOD#DXVVL#VHPEOH#rWUH#XQH#
LQIRUPDWLRQ#LPSRUWDQWH/#FDU#HOOH#D#WUDLW#DX[#UHVSRQVDELOLWpV#GX#PLQLVWqUH#
HQ#YHUWX#GH#WRXWHV#OHV#GLVSRVLWLRQV#GH#O·DUWLFOH 6#GH#OD#ORL/#WDQW#SRXU#OHV#
WHUUHV#GH#OD#&RXURQQH#TXH#SRXU#OHV#WHUUHV#j#ERLV#SULYpHV1#

9149<9149<9149<9149< /H#SDUDJUDSKH#VHUDLW#SOXV#XWLOH#VL#OH#PLQLVWqUH#\#IRXUQLVVDLW#SOXV#
GH#GpWDLOV1#/·LPSRUWDQFH#GH#OD#SODQLILFDWLRQ#HQ#PDWLqUH#G·DPpQDJHPHQW#
IRUHVWLHU#QH#SHXW#rWUH#VRXV0HVWLPpH/#pWDQW#GRQQp#VRQ#U{OH#GDQV#O·pFRQRPLH#
GH#OD#SURYLQFH1#­#QRWUH#DYLV/#OH#UDSSRUW#DQQXHO#GHYUDLW#IRXUQLU#GH#
O·LQIRUPDWLRQ#VXU#OD#SHUWLQHQFH#GH#FHV#SODFHWWHV#HW#GX#SURJUDPPH#
G·LQYHQWDLUH#IRUHVWLHU#GpFHQQDO1#/D#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV#
QRWH#TXH#OH#UDSSRUW#DQQXHO#GRLW#LQGLTXHU#© GDQV#TXHOOH#PHVXUH#OHV#
SURJUDPPHV#H[LVWDQWV#GHPHXUHQW#SHUWLQHQWV ª1#9RLFL#O·RFFDVLRQ#SRXU#OH#
PLQLVWqUH#GH#PRQWUHU#DX#OHFWHXU#j#TXHO#SRLQW#OD#SODQLILFDWLRQ#HQ#PDWLqUH#
G·DPpQDJHPHQW#IRUHVWLHU#HVW#SHUWLQHQWH1#/HV#UpSHUFXVVLRQV#VXU#O·DYHQLU#
GH#OD#SURYLQFH#VRQW#pQRUPHV/#TXH#FH#VRLW#VXU#OH#SODQ#GH#O·pFRQRPLH/#GH#OD#
VRFLpWp#RX#GH#O·HQYLURQQHPHQW1

5pDOLVDWLRQV#GH#OD#5pDOLVDWLRQV#GH#OD#5pDOLVDWLRQV#GH#OD#5pDOLVDWLRQV#GH#OD#
&RPPLVVLRQ#GHV#SURGXLWV#&RPPLVVLRQ#GHV#SURGXLWV#&RPPLVVLRQ#GHV#SURGXLWV#&RPPLVVLRQ#GHV#SURGXLWV#
IRUHVWLHUVIRUHVWLHUVIRUHVWLHUVIRUHVWLHUV

914:3914:3914:3914:3 /H#UDSSRUW#DQQXHO#GH#4<<;04<<<#QH#IRXUQLW#DXFXQ#GpWDLO#VXU#OH#
WUDYDLO#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV1#/D#FRPPLVVLRQ#QRXV#D#
LQIRUPpV#TX·HOOH#QH#SUpSDUH#SDV#GH#UDSSRUW#DQQXHO#VpSDUp#j#GpSRVHU#j#
O·$VVHPEOpH#OpJLVODWLYH1#7RXWHIRLV/#LO#OXL#HVW#GHPDQGp#j#O·RFFDVLRQ#GH#
FRPSDUDvWUH#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#GH#
O·$VVHPEOpH#OpJLVODWLYH1#­#QRWUH#DYLV/#PDOJUp#GHV#FRPSDUDLVRQV#
RFFDVLRQQHOOHV#GHYDQW#OH#FRPLWp/#OH#UDSSRUW#GH#OD#FRPPLVVLRQ#j#
O·$VVHPEOpH#OpJLVODWLYH#HQ#FH#TXL#FRQFHUQH#VHV#UpVXOWDWV#HVW#LQVXIILVDQW1

914:4914:4914:4914:4 8Q#DVSHFW#GH#O·HIILFDFLWp#HVW#O·DWWHLQWH#GHV#UpVXOWDWV#HVFRPSWpV1#
1RXV#FUR\RQV#TX·LO#VHUDLW#XWLOH#G·H[DPLQHU#O·REMHW#HW#OHV#IRQFWLRQV#GH#OD#
FRPPLVVLRQ#SRXU#GpWHUPLQHU#VL#OH#U{OH#HQYLVDJp#GDQV#OD#/RL#VXU#OHV#
SURGXLWV#IRUHVWLHUV#HVW#UHPSOL1#(Q#G·DXWUHV#WHUPHV/#OD#FRPPLVVLRQ#DWWHLQW0
HOOH#OHV#UpVXOWDWV#SRXU#OHVTXHOV#HOOH#D#pWp#IRUPpH"#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 914:5914:5914:5914:5 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#
pYDOXDWLRQ#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#SRXU#GpWHUPLQHU#VL#pYDOXDWLRQ#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#SRXU#GpWHUPLQHU#VL#pYDOXDWLRQ#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#SRXU#GpWHUPLQHU#VL#pYDOXDWLRQ#GH#OD#&RPPLVVLRQ#GHV#SURGXLWV#IRUHVWLHUV#SRXU#GpWHUPLQHU#VL#
FHWWH#GHUQLqUH#D#VDWLVIDLW#j#O·REMHW#HW#DX[#IRQFWLRQV#GpFULWHV#GDQV#OD#FHWWH#GHUQLqUH#D#VDWLVIDLW#j#O·REMHW#HW#DX[#IRQFWLRQV#GpFULWHV#GDQV#OD#FHWWH#GHUQLqUH#D#VDWLVIDLW#j#O·REMHW#HW#DX[#IRQFWLRQV#GpFULWHV#GDQV#OD#FHWWH#GHUQLqUH#D#VDWLVIDLW#j#O·REMHW#HW#DX[#IRQFWLRQV#GpFULWHV#GDQV#OD#/RL#VXU#/RL#VXU#/RL#VXU#/RL#VXU#
OHV#SURGXLWV#IRUHVWLHUVOHV#SURGXLWV#IRUHVWLHUVOHV#SURGXLWV#IRUHVWLHUVOHV#SURGXLWV#IRUHVWLHUV1#/HV#UpVXOWDWV#GHYUDLHQW#rWUH#GpSRVpV#j#1#/HV#UpVXOWDWV#GHYUDLHQW#rWUH#GpSRVpV#j#1#/HV#UpVXOWDWV#GHYUDLHQW#rWUH#GpSRVpV#j#1#/HV#UpVXOWDWV#GHYUDLHQW#rWUH#GpSRVpV#j#
O·$VVHPEOpH#OpJLVODWLYH1#O·$VVHPEOpH#OpJLVODWLYH1#O·$VVHPEOpH#OpJLVODWLYH1#O·$VVHPEOpH#OpJLVODWLYH1#
473 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH##9# 0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV
0HVXUH#GX#UHQGHPHQW0HVXUH#GX#UHQGHPHQW0HVXUH#GX#UHQGHPHQW0HVXUH#GX#UHQGHPHQW 914:6914:6914:6914:6 /H#GHUQLHU#DVSHFW#GRQW#QRXV#YRXORQV#GLVFXWHU#HVW#O·DQQH[H#GX#
UDSSRUW#DQQXHO#LQWLWXOp#,QGLFDWHXUV#GH#UHQGHPHQW1#/D#GLUHFWLYH#
JRXYHUQHPHQWDOH#H[LJH#FODLUHPHQW#O·pWDEOLVVHPHQW#G·LQGLFDWHXUV#GH#
UHQGHPHQW1#1RXV#VRPPHV#GpoXV#GH#FRQVWDWHU#TXH#O·DQQH[H#QH#FRQWLHQW#
DXFXQ#LQGLFDWHXU#GH#UHQGHPHQW#WRXFKDQW#OHV#UHVSRQVDELOLWpV#GX#
JRXYHUQHPHQW#j#O·pJDUG#GHV#WHUUHV#j#ERLV#SULYpHV1

914:7914:7914:7914:7 %LHQ#TX·LO#UHYLHQQH#DX#PLQLVWqUH#G·pQRQFHU#FHV#pYHQWXHOV#
LQGLFDWHXUV/#QRXV#VRPPHV#G·DYLV#TXH#FHUWDLQHV#GHV#VXJJHVWLRQV#TXH#QRXV#
IDLVRQV#HQ#GpEXW#GH#FKDSLWUH#SRXUUDLHQW#rWUH#SHUWLQHQWHV1#,O#HVW#V�U#TXH/#
FRPPH#QRXV#O·DYRQV#GpMj#GLW/#OH#PLQLVWqUH#GRLW#PRQWUHU#VL/#HIIHFWLYHPHQW/#
OHV#WHUUHV#j#ERLV#SULYpHV#VRQW#OD#VRXUFH#SULQFLSDOH#G·DSSURYLVLRQQHPHQW#
GHV#LQVWDOODWLRQV#GH#WUDQVIRUPDWLRQ#GX#ERLV#GH#OD#SURYLQFH1

914:8914:8914:8914:8 'H#SOXV/#OH#UDSSRUW#DQQXHO#SRXUUDLW#IRXUQLU#GH#O·LQIRUPDWLRQ#VXU#
OD#FRXSH#DQQXHOOH#SHUPLVH/#FKLIIUH#TXL#SRXUUDLW#rWUH#FRPSDUp#FKDTXH#
DQQpH#DX[#VWDWLVWLTXHV#UHODWLYHV#j#OD#UpFROWH#UpHOOH#SRXU#GRQQHU#XQ#SRUWUDLW#
UDSLGH#GH#OD#GXUDELOLWp#GHV#IRUrWV#GH#OD#SURYLQFH1#/H#PLQLVWqUH#SRXUUDLW#
HQVXLWH#pYRTXHU#VHV#GLIIpUHQWV#HIIRUWV#GH#SODQLILFDWLRQ#HQ#PDWLqUH#
G·DPpQDJHPHQW#IRUHVWLHU#YLVDQW#j#DWWHLQGUH#OD#GXUDELOLWp1#

914:9914:9914:9914:9 $LQVL/#OH#PLQLVWqUH#SRXUUDLW#PHQWLRQQHU#OHV#UpVXOWDWV#GHV#HIIRUWV#
GpSOR\pV#SRXU#HQFRXUDJHU#O·LQGXVWULH#j#REWHQLU#XQH#FHUWLILFDWLRQ#GH#
GXUDELOLWp1#/HV#JUDQGV#MRXHXUV#GH#O·LQGXVWULH#IRUHVWLqUH#V·\#VRQW#GpMj#PLV#
GH#IDoRQ#DFWLYH1#(Q#IDLVDQW#UDSSRUW#VXU#FH#SRLQW#HQ#SDUWLFXOLHU/#OH#
PLQLVWqUH#PRQWUHUDLW#GDQV#TXHOOH#PHVXUH#LO#HQFRXUDJH#O·DPpQDJHPHQW#GHV#
WHUUHV#j#ERLV#SULYpHV1

&RQFOXVLRQ#&RQFOXVLRQ#&RQFOXVLRQ#&RQFOXVLRQ# 914::914::914::914:: /H#PLQLVWqUH#QH#VDWLVIDLW#SDV#DX#FULWqUH1#%LHQ#TXH#OH#UDSSRUW#
DQQXHO#PHQWLRQQH#OHV#WHUUHV#j#ERLV#SULYpHV#j#TXHOTXHV#UHSULVHV/#QRXV#
VRPPHV#G·DYLV#TXH#FHOD#HVW#LQVXIILVDQW1#1RXV#DYRQV#VRXOLJQp#TX·LO#
Q·H[LVWH#SDV#G·pQRQFp#FODLU#GHV#EXWV#HW#REMHFWLIV#GHV#SURJUDPPHV#YLVDQW#
OHV#WHUUHV#j#ERLV#SULYpHV#QL#G·LQGLFDWHXUV#GH#UHQGHPHQW1#/HV#UpVXOWDWV#
DWWHLQWV#JUkFH#j#FHV#SURJUDPPHV#QH#VRQW#SDV#FODLUHPHQW#FRQVLJQpV#GDQV#OH#
UDSSRUW#DQQXHO1#'H#SOXV/#OD#GLVFXVVLRQ#VXU#OD#VDWLVIDFWLRQ#GX#JURXSH#FLEOH#
HW#OD#SHUWLQHQFH#GX#SURJUDPPH#HVW#LQVXIILVDQWH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 914:;914:;914:;914:; 1RXV#DYRQV#UHFRPPDQGp#TXH/#GDQV#OH#FDGUH#G·XQH#GpPDUFKH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH/#GDQV#OH#FDGUH#G·XQH#GpPDUFKH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH/#GDQV#OH#FDGUH#G·XQH#GpPDUFKH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH/#GDQV#OH#FDGUH#G·XQH#GpPDUFKH#GH#
SODQLILFDWLRQ#YLVDQW#j#H[DPLQHU#VHV#EXWV#HW#VHV#REMHFWLIV#j#O·pJDUG#GHV#SODQLILFDWLRQ#YLVDQW#j#H[DPLQHU#VHV#EXWV#HW#VHV#REMHFWLIV#j#O·pJDUG#GHV#SODQLILFDWLRQ#YLVDQW#j#H[DPLQHU#VHV#EXWV#HW#VHV#REMHFWLIV#j#O·pJDUG#GHV#SODQLILFDWLRQ#YLVDQW#j#H[DPLQHU#VHV#EXWV#HW#VHV#REMHFWLIV#j#O·pJDUG#GHV#
WHUUHV#j#ERLV#SULYpHV/#OH#PLQLVWqUH#pODERUH#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#WHUUHV#j#ERLV#SULYpHV/#OH#PLQLVWqUH#pODERUH#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#WHUUHV#j#ERLV#SULYpHV/#OH#PLQLVWqUH#pODERUH#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#WHUUHV#j#ERLV#SULYpHV/#OH#PLQLVWqUH#pODERUH#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#
DSSURSULpV#SRXU#VHV#SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1#/H#DSSURSULpV#SRXU#VHV#SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1#/H#DSSURSULpV#SRXU#VHV#SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1#/H#DSSURSULpV#SRXU#VHV#SURJUDPPHV#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV1#/H#
PLQLVWqUH#GHYUDLW#HQVXLWH#UHYRLU#VRQ#UDSSRUW#DQQXHO#SRXU#GpWHUPLQHU#PLQLVWqUH#GHYUDLW#HQVXLWH#UHYRLU#VRQ#UDSSRUW#DQQXHO#SRXU#GpWHUPLQHU#PLQLVWqUH#GHYUDLW#HQVXLWH#UHYRLU#VRQ#UDSSRUW#DQQXHO#SRXU#GpWHUPLQHU#PLQLVWqUH#GHYUDLW#HQVXLWH#UHYRLU#VRQ#UDSSRUW#DQQXHO#SRXU#GpWHUPLQHU#
TXHOOH#VHUDLW#OD#PHLOOHXUH#IDoRQ#GH#IDLUH#UDSSRUW#VXU#VHV#SURJUDPPHV#TXHOOH#VHUDLW#OD#PHLOOHXUH#IDoRQ#GH#IDLUH#UDSSRUW#VXU#VHV#SURJUDPPHV#TXHOOH#VHUDLW#OD#PHLOOHXUH#IDoRQ#GH#IDLUH#UDSSRUW#VXU#VHV#SURJUDPPHV#TXHOOH#VHUDLW#OD#PHLOOHXUH#IDoRQ#GH#IDLUH#UDSSRUW#VXU#VHV#SURJUDPPHV#
YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV/#FRQIRUPpPHQW#DX[#H[LJHQFHV#GH#OD#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV/#FRQIRUPpPHQW#DX[#H[LJHQFHV#GH#OD#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV/#FRQIRUPpPHQW#DX[#H[LJHQFHV#GH#OD#YLVDQW#OHV#WHUUHV#j#ERLV#SULYpHV/#FRQIRUPpPHQW#DX[#H[LJHQFHV#GH#OD#
GLUHFWLYH#JRXYHUQHPHQWDOH#VXU#OHV#UDSSRUWV#DQQXHOV1GLUHFWLYH#JRXYHUQHPHQWDOH#VXU#OHV#UDSSRUWV#DQQXHOV1GLUHFWLYH#JRXYHUQHPHQWDOH#VXU#OHV#UDSSRUWV#DQQXHOV1GLUHFWLYH#JRXYHUQHPHQWDOH#VXU#OHV#UDSSRUWV#DQQXHOV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 914:<914:<914:<914:< /H#PLQLVWqUH#D#IRUPXOp#OHV#FRPPHQWDLUHV#SUpOLPLQDLUHV#VXLYDQWV#
DX#VXMHW#GH#QRV#REVHUYDWLRQV#HW#UHFRPPDQGDWLRQV#=
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 474



0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#0#7HUUHV#j#ERLV#SULYpHV &KDSLWUH##9#
/H#GRFXPHQW#SUpSDUp#SDU#YRWUH#EXUHDX#VRXOqYH#XQ#FHUWDLQ#
QRPEUH#GH#SUREOqPHV#FRQFHUQDQW#OHV#UHVSRQVDELOLWpV#HW#OH#
PDQGDW#GX#PLQLVWUH#j#O*pJDUG#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#
GH#OD#&RXURQQH#HW#GHV#WHUUHV#j#ERLV#SULYpHV1

,O#D#pWp#QRWp#TXH#SOXVLHXUV#GHV#UHFRPPDQGDWLRQV#QpFHVVLWHQW#
XQH#RULHQWDWLRQ#VWUDWpJLTXH#GX#JRXYHUQHPHQW/#HW#QRXV#
SUpYR\RQV#GHPDQGHU#TXHOOH#HVW#FHWWH#RULHQWDWLRQ#SDU#OHV#YRLHV#
KDELWXHOOHV1#4XRL#TX*LO#HQ#VRLW/#QRXV#H[DPLQHURQV#OH#UHVWH#GHV#
UHFRPPDQGDWLRQV#SRXU#GpWHUPLQHU#VL#FHUWDLQHV#SHXYHQW#rWUH#
PLVHV#HQ#±XYUH#VDQV#GHPDQGHU#DX#JRXYHUQHPHQW#GH#IRXUQLU#
XQH#RULHQWDWLRQ#VWUDWpJLTXH1#'H#SOXV/#OH#PLQLVWqUH#GHPDQGHUD#
DX#PLQLVWqUH#GH#OD#-XVWLFH#GHV#pFODLUFLVVHPHQWV#VXU#FHUWDLQV#
DVSHFWV#GX#OLEHOOp#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#OD#
&RXURQQH1#>7UDGXFWLRQ1@

914;3914;3914;3914;3 /H#PLQLVWqUH#V*HVW#pJDOHPHQW#HQJDJp#j#IRXUQLU#GHV#UpSRQVHV#SOXV#
GpWDLOOpHV#j#QRV#UHFRPPDQGDWLRQV1
475 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



#Chapitre 7
0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#

HW##GHV##6HUYLFHV##########################
)RQGV#SRXU#O·DPpQDJHPHQW#GHV#

WHUUHV

&RQWHQX
&RQWH[WH 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #478

eWHQGXH #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #479

5pVXPp#GHV#UpVXOWDWV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #479

5{OH#HW#UHVSRQVDELOLWpV#GX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV#+)RQGV, #1#1#1#1#1#1#1#1#1#1 #47:

%XWV#HW#REMHFWLIV#HW#GLUHFWLYHV#HW#SURFpGXUHV #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #47<

6\VWqPH#G·LQYHQWDLUH 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1# ##484

,PSRUWDQFH#YRXOXH#DFFRUGpH#j#O·pFRQRPLH#HW#j#O·HIILFLHQFH 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #48:

(IILFDFLWp#GX#)RQGV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #48;

&RQIRUPLWp#j#OD#GLUHFWLYH#JRXYHUQHPHQWDOH1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #493



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV

#0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW
##############HW#GHV#6HUYLFHV
##)RQGV#SRXU#O·DPpQDJHPHQW
##############GHV#WHUUHV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH

/·LPSRUWDQFH#GHV#ELHQV0IRQGV#j#/·LPSRUWDQFH#GHV#ELHQV0IRQGV#j#/·LPSRUWDQFH#GHV#ELHQV0IRQGV#j#/·LPSRUWDQFH#GHV#ELHQV0IRQGV#j#
WLWUH#G·DFWLIWLWUH#G·DFWLIWLWUH#G·DFWLIWLWUH#G·DFWLI

:14:14:14:14 /HV#ELHQV0IRQGV#VRQW#O·XQH#GHV#SULQFLSDOHV#UHVVRXUFHV#TXH#JqUH#OH#
JRXYHUQHPHQW1#/HV#GRVVLHUV#G·LPS{W#GH#6HUYLFHV#1RXYHDX0%UXQVZLFN#
PRQWUHQW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#HVW#SURSULpWDLUH#GH#SOXV#GH#
: 333#ELHQV0IRQGV#TXL#RFFXSHQW#XQH#VXUIDFH#G·HQYLURQ#6 PLOOLRQV#
G·KHFWDUHV1#6RQW#FRPSULV#OHV#WHUUDLQV#GHV#PLQLVWqUHV/#GHV#RUJDQLVPHV#GX#
JRXYHUQHPHQW/#GHV#K{SLWDX[#HW#GHV#pFROHV1#/H#JRXYHUQHPHQW#HVW#DXVVL#
SURSULpWDLUH#GH#5/4 PLOOLRQV#G·KHFWDUHV#GH#WHUUHV#VXEPHUJpHV1#,O#HVW#
GLIILFLOH#G·pWDEOLU#OD#YDOHXU#GHV#ELHQV0IRQGV#GX#JRXYHUQHPHQW#DX#PR\HQ#
GHV#V\VWqPHV#G·LQIRUPDWLRQ#DFWXHOV1#2Q#SHXW#WRXWHIRLV#SUHQGUH#FRPPH#
SRLQW#GH#GpSDUW#OH#UpJLPH#G·LPS{W#IRQFLHU#GH#OD#SURYLQFH1#6HORQ#FH#
UpJLPH/#OD#YDOHXU#LPSRVDEOH#WRWDOH#GHV#WHUUDLQV#HW#GHV#EkWLPHQWV#GRQW#OH#
JRXYHUQHPHQW#SURYLQFLDO#HVW#SURSULpWDLUH#HVW#6/6 PLOOLDUGV#GH#GROODUV1

:15:15:15:15 /H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HVW#
SULQFLSDOHPHQW#FKDUJp#GH#O·DFTXLVLWLRQ/#GH#OD#JHVWLRQ#HW#GH#OD#YHQWH#GHV#
WHUUDLQV#HW#GHV#EkWLPHQWV#SRXU#OHV#DXWUHV#PLQLVWqUHV1#3DU#DLOOHXUV/#
G·DXWUHV#PLQLVWqUHV#LPSRUWDQWV/#GRQW#OH#PLQLVWqUH#GH#O·eGXFDWLRQ/#OH#
PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#HW#OH#PLQLVWqUH#GHV#
7UDQVSRUWV/#VRQW#HX[0PrPHV#UHVSRQVDEOHV#G·LPSRUWDQWV#ELHQV0IRQGV#HQ#
YHUWX#GH#PHVXUHV#OpJLVODWLYHV1

:16:16:16:16 eWDQW#GRQQp#O·pWHQGXH#GHV#ELHQV0IRQGV#GRQW#OH#JRXYHUQHPHQW#
SURYLQFLDO#HVW#SURSULpWDLUH#HW#TX·LO#XWLOLVH#SRXU#OD#SUHVWDWLRQ#GH#VHV#
SURJUDPPHV/#HW#YX#O·LPSRUWDQFH#G·DVVXUHU#XQH#ERQQH#LQWHQGDQFH#GH#FH#
ELHQ#GH#JUDQGH#YDOHXU/#QRXV#DYRQV#GpFLGp#G·pWXGLHU#FHWWH#DQQpH#GLYHUVHV#
TXHVWLRQV#UHODWLYHV#j#OD#JHVWLRQ#GHV#WHUUHV1#1RWUH#YpULILFDWLRQ#SRUWH#GRQF#
VXU#OH#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV#HQ#UDLVRQ#GH#VRQ#U{OH#FHQWUDO#
GDQV#OHV#DYRLUV#IRQFLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO/#HQ#SDUWLFXOLHU#VD#
UHVSRQVDELOLWp#GDQV#OD#JHVWLRQ#GHV#ELHQV0IRQGV#H[FpGHQWDLUHV#HW#
O·pODERUDWLRQ#HW#OD#WHQXH#G·XQ#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV1#
3DUDOOqOHPHQW#j#FH#WUDYDLO/#QRXV#DYRQV#GpFLGp#GH#QRXV#SHQFKHU#VXU#XQH#
GLUHFWLYH#JRXYHUQHPHQWDOH#FRQQH[H#LQWLWXOpH#&HVVLRQ#GH#ELHQV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 478



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
/H#)RQGV#SRXU#O·DPpQDJHPHQW#/H#)RQGV#SRXU#O·DPpQDJHPHQW#/H#)RQGV#SRXU#O·DPpQDJHPHQW#/H#)RQGV#SRXU#O·DPpQDJHPHQW#
GHV#WHUUHVGHV#WHUUHVGHV#WHUUHVGHV#WHUUHV

:17:17:17:17 (Q#4<<5/#OD#/RL#VXU#OHV#WUDYDX[#SXEOLFV#pWDEOLVVDLW#OH#)RQGV#SRXU#
O·DPpQDJHPHQW#GHV#WHUUHV#HW#IDLVDLW#GX#PLQLVWUH#GH#O·$SSURYLVLRQQHPHQW#
HW#GHV#6HUYLFHV#OH#GpSRVLWDLUH#GX#)RQGV1

:18:18:18:18 $X#FRXUV#GHV#DQQpHV/#OH#)RQGV#V·HVW#RFFXSp#GH#O·DFTXLVLWLRQ#HW#GH#
OD#YHQWH#GH#SOXVLHXUV#SDUFHOOHV#GH#WHUUDLQ#DX#QRP#GH#PLQLVWqUHV/#TXL#HQ#
DYDLHQW#EHVRLQ#SRXU#OD#SUHVWDWLRQ#GHV#GLYHUV#SURJUDPPHV1#/HV#SURGXLWV#
GHV#YHQWHV#GH#ELHQV#H[FpGHQWDLUHV#RQW#GpMj#VHUYL#j#GHV#SURMHWV#GH#JUDQGH#
YLVLELOLWp/#GRQW#O·DFKDW#HQ#4<<8#GH#OD#SURSULpWp#+HDUVW#HW#O·DFKDW#GH#
WURQoRQV#G·HPSULVHV#GH#FKHPLQ#GH#IHU1#/HV#WHUUHV#DLQVL#DFTXLVHV#VRQW#
GHYHQXHV#G·LPSRUWDQWHV#FRPSRVDQWHV#GH#OD#SLVWH#)XQG\#HW#GH#6HQWLHUV#
1RXYHDX0%UXQVZLFN1

'LUHFWLYH#$'09537/#&HVVLRQ#GH#'LUHFWLYH#$'09537/#&HVVLRQ#GH#'LUHFWLYH#$'09537/#&HVVLRQ#GH#'LUHFWLYH#$'09537/#&HVVLRQ#GH#
ELHQVELHQVELHQVELHQV

:19:19:19:19 (QWUpH#HQ#YLJXHXU#HQ#4<;;/#OD#GLUHFWLYH#GpFULW#OHV#PRGDOLWpV#GH#
FHVVLRQ#GHV#ELHQV0IRQGV#H[FpGHQWDLUHV#GX#JRXYHUQHPHQW#SURYLQFLDO#TXH#
GRLYHQW#VXLYUH#WRXV#OHV#PLQLVWqUHV#HW#RUJDQLVPHV#TXL#YRLHQW#j#
O·DGPLQLVWUDWLRQ#HW#DX#FRQWU{OH#GH#WHUUHV#DSSDUWHQDQW#j#OD#SURYLQFH1#/D#
GLUHFWLYH#H[LJH#TXH#OHV#PLQLVWqUHV#SUpVHQWHQW#DX#&RQVHLO#GH#JHVWLRQ#XQH#
OLVWH#DQQXHOOH#GH#WRXV#OHV#ELHQV#TX·LOV#GpWLHQQHQW1#'H#SOXV/#OD#GLUHFWLYH#
SUpFLVH#TXH#OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HVW#
UHVSRQVDEOH#GH#O·DGPLQLVWUDWLRQ#HW#GX#FRQWU{OH#GHV#ELHQV0IRQGV#
H[FpGHQWDLUHV1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH :1::1::1::1: 1RWUH#YpULILFDWLRQ#D#SRUWp#VXU#OHV#REMHFWLIV#HW#OHV#DFWLYLWpV#GX#
)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#1RXV#DYRQV#DXVVL#H[DPLQp#OD#
FRQIRUPLWp#j#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#VXU#OD#FHVVLRQ#GH#ELHQV1#/D#
'LYLVLRQ#GH#OD#JHVWLRQ#GHV#ELHQV#GX#*URXSH#GHV#EkWLPHQWV#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#D#pWp#OH#SULQFLSDO#REMHW#G·pWXGH1##
&HWWH#GLYLVLRQ#DGPLQLVWUH#OH#)RQGV#HW#OD#GLUHFWLYH#UHODWLYH#j#OD#FHVVLRQ#GH#
ELHQV#GDQV#OH#FDGUH#GH#VHV#UHVSRQVDELOLWpV#JpQpUDOHV#DX#WLWUH#GH#OD#JHVWLRQ#
GHV#ELHQV1

:1;:1;:1;:1; 1RWUH#YpULILFDWLRQ#G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV#DYDLW#GHX[#
REMHFWLIV =

� GpWHUPLQHU#VL#OH#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV#DWWHLQW#OHV#
REMHFWLIV#SRXU#OHVTXHOV#LO#D#pWp#FUpp#HW#TXL#VRQW#GpFULWV#GDQV#OD#/RL#VXU#
OHV#WUDYDX[#SXEOLFV/#

� GpWHUPLQHU#OH#GHJUp#GH#FRQIRUPLWp#j#OD#GLUHFWLYH#DGPLQLVWUDWLYH#
$'09537#LQWLWXOpH#&HVVLRQ#GH#ELHQV1

:1<:1<:1<:1< 3RXU#FKDFXQ#GHV#REMHFWLIV/#QRXV#DYRQV#DSSOLTXp#GHV#FULWqUHV#
IRQGpV#VXU#OHV#PHVXUHV#OpJLVODWLYHV#HW#OHV#GLUHFWLYHV#JRXYHUQHPHQWDOHV1#
1RV#FRQVWDWDWLRQV#GpWDLOOpHV#VRQW#DUWLFXOpHV#DXWRXU#GH#FHV#FULWqUHV1

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV :143:143:143:143 /D#/D#/D#/D#/RL#VXU#OHV#WUDYDX[#SXEOLFV/RL#VXU#OHV#WUDYDX[#SXEOLFV/RL#VXU#OHV#WUDYDX[#SXEOLFV/RL#VXU#OHV#WUDYDX[#SXEOLFV#pWDEOLW#FODLUHPHQW#TXHOV#VRQW#OHV##pWDEOLW#FODLUHPHQW#TXHOV#VRQW#OHV##pWDEOLW#FODLUHPHQW#TXHOV#VRQW#OHV##pWDEOLW#FODLUHPHQW#TXHOV#VRQW#OHV#
REMHFWLIV#GX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#(Q#UHYDQFKH/#LO#VHUDLW#REMHFWLIV#GX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#(Q#UHYDQFKH/#LO#VHUDLW#REMHFWLIV#GX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#(Q#UHYDQFKH/#LO#VHUDLW#REMHFWLIV#GX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#(Q#UHYDQFKH/#LO#VHUDLW#
479 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
XWLOH#TXH#O·H[SUHVVLRQ#© SURSULpWpV#TXL#RQW#pWp#GpVLJQpHV#SDU#OH#0LQLVWUH#XWLOH#TXH#O·H[SUHVVLRQ#© SURSULpWpV#TXL#RQW#pWp#GpVLJQpHV#SDU#OH#0LQLVWUH#XWLOH#TXH#O·H[SUHVVLRQ#© SURSULpWpV#TXL#RQW#pWp#GpVLJQpHV#SDU#OH#0LQLVWUH#XWLOH#TXH#O·H[SUHVVLRQ#© SURSULpWpV#TXL#RQW#pWp#GpVLJQpHV#SDU#OH#0LQLVWUH#
SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#)RQGV ª#VRLW#SOXV#H[SOLFLWH1SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#)RQGV ª#VRLW#SOXV#H[SOLFLWH1SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#)RQGV ª#VRLW#SOXV#H[SOLFLWH1SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#)RQGV ª#VRLW#SOXV#H[SOLFLWH1

:144:144:144:144 1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#GHV#OLJQHV#GLUHFWULFHV#1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#GHV#OLJQHV#GLUHFWULFHV#1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#GHV#OLJQHV#GLUHFWULFHV#1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU#TXH#GHV#OLJQHV#GLUHFWULFHV#
pFULWHV#DLGHQW#OH#)RQGV#j#DFFRUGHU#O·LPSRUWDQFH#YRXOXH#j#O·pFRQRPLH#GDQV#pFULWHV#DLGHQW#OH#)RQGV#j#DFFRUGHU#O·LPSRUWDQFH#YRXOXH#j#O·pFRQRPLH#GDQV#pFULWHV#DLGHQW#OH#)RQGV#j#DFFRUGHU#O·LPSRUWDQFH#YRXOXH#j#O·pFRQRPLH#GDQV#pFULWHV#DLGHQW#OH#)RQGV#j#DFFRUGHU#O·LPSRUWDQFH#YRXOXH#j#O·pFRQRPLH#GDQV#
O·DFTXLVLWLRQ#HW#OD#FHVVLRQ#GH#ELHQV0IRQGV1#7RXWHV#OHV#RSpUDWLRQV#TXH#QRXV#O·DFTXLVLWLRQ#HW#OD#FHVVLRQ#GH#ELHQV0IRQGV1#7RXWHV#OHV#RSpUDWLRQV#TXH#QRXV#O·DFTXLVLWLRQ#HW#OD#FHVVLRQ#GH#ELHQV0IRQGV1#7RXWHV#OHV#RSpUDWLRQV#TXH#QRXV#O·DFTXLVLWLRQ#HW#OD#FHVVLRQ#GH#ELHQV0IRQGV1#7RXWHV#OHV#RSpUDWLRQV#TXH#QRXV#
DYRQV#H[DPLQpHV#pWDLHQW#FRQIRUPHV#j#OD#GLUHFWLYH1#1RXV#DYRQV#WRXWHIRLV#DYRQV#H[DPLQpHV#pWDLHQW#FRQIRUPHV#j#OD#GLUHFWLYH1#1RXV#DYRQV#WRXWHIRLV#DYRQV#H[DPLQpHV#pWDLHQW#FRQIRUPHV#j#OD#GLUHFWLYH1#1RXV#DYRQV#WRXWHIRLV#DYRQV#H[DPLQpHV#pWDLHQW#FRQIRUPHV#j#OD#GLUHFWLYH1#1RXV#DYRQV#WRXWHIRLV#
QRWp#TXH#OH#)RQGV#DXUDLW#EHVRLQ#GH#TXHOTXHV#OLJQHV#GLUHFWULFHV#QRWp#TXH#OH#)RQGV#DXUDLW#EHVRLQ#GH#TXHOTXHV#OLJQHV#GLUHFWULFHV#QRWp#TXH#OH#)RQGV#DXUDLW#EHVRLQ#GH#TXHOTXHV#OLJQHV#GLUHFWULFHV#QRWp#TXH#OH#)RQGV#DXUDLW#EHVRLQ#GH#TXHOTXHV#OLJQHV#GLUHFWULFHV#
VXSSOpPHQWDLUHV#SRXU#OD#FHVVLRQ#GHV#ELHQV#GpWHQXV#GHSXLV#ORQJWHPSV#HW#VXSSOpPHQWDLUHV#SRXU#OD#FHVVLRQ#GHV#ELHQV#GpWHQXV#GHSXLV#ORQJWHPSV#HW#VXSSOpPHQWDLUHV#SRXU#OD#FHVVLRQ#GHV#ELHQV#GpWHQXV#GHSXLV#ORQJWHPSV#HW#VXSSOpPHQWDLUHV#SRXU#OD#FHVVLRQ#GHV#ELHQV#GpWHQXV#GHSXLV#ORQJWHPSV#HW#
SRXU#GpWHUPLQHU#OHV#FDV#R�#XQH#pYDOXDWLRQ#GH#OD#SURSULpWp#SDU#XQH#VRXUFH#SRXU#GpWHUPLQHU#OHV#FDV#R�#XQH#pYDOXDWLRQ#GH#OD#SURSULpWp#SDU#XQH#VRXUFH#SRXU#GpWHUPLQHU#OHV#FDV#R�#XQH#pYDOXDWLRQ#GH#OD#SURSULpWp#SDU#XQH#VRXUFH#SRXU#GpWHUPLQHU#OHV#FDV#R�#XQH#pYDOXDWLRQ#GH#OD#SURSULpWp#SDU#XQH#VRXUFH#
H[WHUQH#HVW#QpFHVVDLUH1#'H#SOXV/#j#QRWUH#DYLV/#OHV#UHQVHLJQHPHQWV#TXH#H[WHUQH#HVW#QpFHVVDLUH1#'H#SOXV/#j#QRWUH#DYLV/#OHV#UHQVHLJQHPHQWV#TXH#H[WHUQH#HVW#QpFHVVDLUH1#'H#SOXV/#j#QRWUH#DYLV/#OHV#UHQVHLJQHPHQWV#TXH#H[WHUQH#HVW#QpFHVVDLUH1#'H#SOXV/#j#QRWUH#DYLV/#OHV#UHQVHLJQHPHQWV#TXH#
SRVVqGH#OH#)RQGV#VXU#OHV#FR�WV#G·HQWUHWLHQ#GH#FKDTXH#ELHQ#QH#VRQW#SDV#SRVVqGH#OH#)RQGV#VXU#OHV#FR�WV#G·HQWUHWLHQ#GH#FKDTXH#ELHQ#QH#VRQW#SDV#SRVVqGH#OH#)RQGV#VXU#OHV#FR�WV#G·HQWUHWLHQ#GH#FKDTXH#ELHQ#QH#VRQW#SDV#SRVVqGH#OH#)RQGV#VXU#OHV#FR�WV#G·HQWUHWLHQ#GH#FKDTXH#ELHQ#QH#VRQW#SDV#
VXIILVDQWV1VXIILVDQWV1VXIILVDQWV1VXIILVDQWV1

:145:145:145:145 (Q#4<;:/#QRXV#UHFRPPDQGLRQV#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#(Q#4<;:/#QRXV#UHFRPPDQGLRQV#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#(Q#4<;:/#QRXV#UHFRPPDQGLRQV#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#(Q#4<;:/#QRXV#UHFRPPDQGLRQV#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#
GUHVVH#XQ#LQYHQWDLUH#FHQWUDOLVp#GHV#ELHQV0IRQGV1#(Q#4<<5/#OD#GUHVVH#XQ#LQYHQWDLUH#FHQWUDOLVp#GHV#ELHQV0IRQGV1#(Q#4<<5/#OD#GUHVVH#XQ#LQYHQWDLUH#FHQWUDOLVp#GHV#ELHQV0IRQGV1#(Q#4<<5/#OD#GUHVVH#XQ#LQYHQWDLUH#FHQWUDOLVp#GHV#ELHQV0IRQGV1#(Q#4<<5/#OD#/RL#VXU#OHV#/RL#VXU#OHV#/RL#VXU#OHV#/RL#VXU#OHV#
WUDYDX[#SXEOLFVWUDYDX[#SXEOLFVWUDYDX[#SXEOLFVWUDYDX[#SXEOLFV#D#IDLW#GH#FHWWH#UHFRPPDQGDWLRQ#XQH#GHV#UHVSRQVDELOLWpV##D#IDLW#GH#FHWWH#UHFRPPDQGDWLRQ#XQH#GHV#UHVSRQVDELOLWpV##D#IDLW#GH#FHWWH#UHFRPPDQGDWLRQ#XQH#GHV#UHVSRQVDELOLWpV##D#IDLW#GH#FHWWH#UHFRPPDQGDWLRQ#XQH#GHV#UHVSRQVDELOLWpV#
GX#QRXYHDX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#3RXUWDQW/#j#FH#MRXU/#OH#GX#QRXYHDX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#3RXUWDQW/#j#FH#MRXU/#OH#GX#QRXYHDX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#3RXUWDQW/#j#FH#MRXU/#OH#GX#QRXYHDX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV1#3RXUWDQW/#j#FH#MRXU/#OH#
JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#Q·D#WRXMRXUV#SDV#pWDEOL#GH#V\VWqPH#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#Q·D#WRXMRXUV#SDV#pWDEOL#GH#V\VWqPH#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#Q·D#WRXMRXUV#SDV#pWDEOL#GH#V\VWqPH#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#Q·D#WRXMRXUV#SDV#pWDEOL#GH#V\VWqPH#
G·LQYHQWDLUH#XQLTXH#HQ#PHVXUH#GH#IRXUQLU#GHV#GRQQpHV#UDSLGHV/#ILDEOHV#HW#G·LQYHQWDLUH#XQLTXH#HQ#PHVXUH#GH#IRXUQLU#GHV#GRQQpHV#UDSLGHV/#ILDEOHV#HW#G·LQYHQWDLUH#XQLTXH#HQ#PHVXUH#GH#IRXUQLU#GHV#GRQQpHV#UDSLGHV/#ILDEOHV#HW#G·LQYHQWDLUH#XQLTXH#HQ#PHVXUH#GH#IRXUQLU#GHV#GRQQpHV#UDSLGHV/#ILDEOHV#HW#
FRPSOqWHV#VXU#O·HQVHPEOH#GHV#DYRLUV#IRQFLHUV#GH#OD#SURYLQFH1#,O#HVW#WUqV#FRPSOqWHV#VXU#O·HQVHPEOH#GHV#DYRLUV#IRQFLHUV#GH#OD#SURYLQFH1#,O#HVW#WUqV#FRPSOqWHV#VXU#O·HQVHPEOH#GHV#DYRLUV#IRQFLHUV#GH#OD#SURYLQFH1#,O#HVW#WUqV#FRPSOqWHV#VXU#O·HQVHPEOH#GHV#DYRLUV#IRQFLHUV#GH#OD#SURYLQFH1#,O#HVW#WUqV#
LPSRUWDQW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#SXLVVH#UHQGUH#GHV#FRPSWHV#DX[#LPSRUWDQW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#SXLVVH#UHQGUH#GHV#FRPSWHV#DX[#LPSRUWDQW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#SXLVVH#UHQGUH#GHV#FRPSWHV#DX[#LPSRUWDQW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#SXLVVH#UHQGUH#GHV#FRPSWHV#DX[#
FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN#HQ#WHQDQW#GHV#UHJLVWUHV#GpWDLOOpV#GH#FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN#HQ#WHQDQW#GHV#UHJLVWUHV#GpWDLOOpV#GH#FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN#HQ#WHQDQW#GHV#UHJLVWUHV#GpWDLOOpV#GH#FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN#HQ#WHQDQW#GHV#UHJLVWUHV#GpWDLOOpV#GH#
VHV#DYRLUV1#VHV#DYRLUV1#VHV#DYRLUV1#VHV#DYRLUV1#

:146:146:146:146 /H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#Q·D#DXFXQH#/H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#Q·D#DXFXQH#/H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#Q·D#DXFXQH#/H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#Q·D#DXFXQH#
SURFpGXUH#HQ#YLJXHXU#SRXU#PHVXUHU#O·HIILFDFLWp#GX#)RQGV#GDQV#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#PHVXUHU#O·HIILFDFLWp#GX#)RQGV#GDQV#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#PHVXUHU#O·HIILFDFLWp#GX#)RQGV#GDQV#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#PHVXUHU#O·HIILFDFLWp#GX#)RQGV#GDQV#OD#
UpDOLVDWLRQ#GH#VHV#REMHFWLIV#HW#GH#VRQ#EXW#HW#HQ#IDLUH#UDSSRUW1UpDOLVDWLRQ#GH#VHV#REMHFWLIV#HW#GH#VRQ#EXW#HW#HQ#IDLUH#UDSSRUW1UpDOLVDWLRQ#GH#VHV#REMHFWLIV#HW#GH#VRQ#EXW#HW#HQ#IDLUH#UDSSRUW1UpDOLVDWLRQ#GH#VHV#REMHFWLIV#HW#GH#VRQ#EXW#HW#HQ#IDLUH#UDSSRUW1

:147:147:147:147 /HV#PLQLVWqUHV#QH#UHVSHFWHQW#SDV#HQWLqUHPHQW#OD#GLUHFWLYH#/HV#PLQLVWqUHV#QH#UHVSHFWHQW#SDV#HQWLqUHPHQW#OD#GLUHFWLYH#/HV#PLQLVWqUHV#QH#UHVSHFWHQW#SDV#HQWLqUHPHQW#OD#GLUHFWLYH#/HV#PLQLVWqUHV#QH#UHVSHFWHQW#SDV#HQWLqUHPHQW#OD#GLUHFWLYH#
JRXYHUQHPHQWDOH#VXU#OD#FHVVLRQ#GHV#ELHQV1JRXYHUQHPHQWDOH#VXU#OD#FHVVLRQ#GHV#ELHQV1JRXYHUQHPHQWDOH#VXU#OD#FHVVLRQ#GHV#ELHQV1JRXYHUQHPHQWDOH#VXU#OD#FHVVLRQ#GHV#ELHQV1

5{OH#HW#UHVSRQVDELOLWpV#5{OH#HW#UHVSRQVDELOLWpV#5{OH#HW#UHVSRQVDELOLWpV#5{OH#HW#UHVSRQVDELOLWpV#
GX#)RQGV#SRXU#GX#)RQGV#SRXU#GX#)RQGV#SRXU#GX#)RQGV#SRXU#
O·DPpQDJHPHQW#GHV#O·DPpQDJHPHQW#GHV#O·DPpQDJHPHQW#GHV#O·DPpQDJHPHQW#GHV#
WHUUHV#+)RQGV,WHUUHV#+)RQGV,WHUUHV#+)RQGV,WHUUHV#+)RQGV,

:148:148:148:148 1RWUH#SUHPLHU#FULWqUH#DYDLW#WUDLW#DX#PDQGDW#FRQILp#DX#PLQLVWqUH#
GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HQ#YHUWX#GHV#PHVXUHV#
OpJLVODWLYHV1#/H#FULWqUH#pWDLW#OH#VXLYDQW =#/HV#ORLV#HW#OHV#UqJOHPHQWV#
GRLYHQW#FODLUHPHQW#GpILQLU#OH#U{OH#HW#OHV#UHVSRQVDELOLWpV#GX#)RQGV1

:149:149:149:149 /D#PHVXUH#OpJLVODWLYH#SULQFLSDOH#j#ODTXHOOH#QRXV#UHQYR\RQV#GDQV#
OD#SUpVHQWH#VHFWLRQ#HVW#OD#/RL#VXU#OHV#WUDYDX[#SXEOLFV1#,O#Q·\#D#DXFXQ#
UqJOHPHQW#YLVDQW#OH#)RQGV#DIIpUHQW#j#FHWWH#ORL1#1RXV#DYRQV#pJDOHPHQW#
H[DPLQp#G·DXWUHV#PHVXUHV#OpJLVODWLYHV#WUDLWDQW#GHV#RSpUDWLRQV#IRQFLqUHV#
SRXU#QRXV#DVVXUHU#TX·LO#Q·H[LVWH#SDV#G·pQRQFpV#FRQWUDGLFWRLUHV#VXU#© OH#
U{OH#HW#OHV#UHVSRQVDELOLWpV#GX#)RQGV ª1

2EMHFWLIV2EMHFWLIV2EMHFWLIV2EMHFWLIV :14::14::14::14: /·XQH#GHV#IRUFHV#GH#OD#PHVXUH#OpJLVODWLYH#SULQFLSDOH/#/D#/RL#VXU#
OHV#WUDYDX[#SXEOLFV/#HVW#O·LQFOXVLRQ#G·XQ#SDUDJUDSKH#TXL#GpFULW#OHV#
REMHFWLIV#GX#)RQGV1#/H#SDUDJUDSKH#4514+7,#GH#OD#ORL#VH#OLW#FRPPH#VXLW =
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 47:



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
+7,##/HV#REMHFWLIV#GX#)RQGV#SRXU#O*DPpQDJHPHQW#GHV#WHUUHV#VRQW#
OHV#VXLYDQWV =

D,#DYHF#O*DSSUREDWLRQ#GX#OLHXWHQDQW0JRXYHUQHXU#HQ#
FRQVHLO/#SRXUYRLU#j#O*DFTXLVLWLRQ#GH#ELHQ0IRQGV#HW#GH#
ELHQ0IRQGV#HW#EkWLPHQWV/

E,#SRXUYRLU#j#O*HQWUHWLHQ#GHV#SURSULpWpV#TXL#RQW#pWp#
GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#
OH#UpJLPH#GX#)RQGV/#HW

F,#SRXUYRLU#j#OD#PLVH#VXU#SLHG#HW#DX#PDLQWLHQ#G*XQ#
V\VWqPH#G*LQYHQWDLUH#GHV#ELHQ0IRQGV1#

:14;:14;:14;:14; %LHQ#TX·HOOH#QH#VRLW#SDV#H[SOLFLWHPHQW#pQRQFpH#GDQV#OHV#
© REMHFWLIV ª#GX#)RQGV#GpILQLV#DX#SDUDJUDSKH#4514+7,/#OD#YHQWH#GH#ELHQV#
HVW#XQ#U{OH#pJDOHPHQW#YLVp#GDQV#OD#ORL1

1pFHVVLWp#G·DPpOLRUHU#OD#1pFHVVLWp#G·DPpOLRUHU#OD#1pFHVVLWp#G·DPpOLRUHU#OD#1pFHVVLWp#G·DPpOLRUHU#OD#
GpILQLWLRQGpILQLWLRQGpILQLWLRQGpILQLWLRQ

:14<:14<:14<:14< ­#OD#VXLWH#GH#QRWUH#OHFWXUH#GH#OD#/RL#VXU#OHV#WUDYDX[#SXEOLFV#HW#GHV#
GLVFXVVLRQV#FRQQH[HV#WHQXHV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#GX#
PLQLVWqUH/#QRXV#DYRQV#FHUQp#XQ#GRPDLQH#R�#OHV#REMHFWLIV#GpFULWV#DX#
SDUDJUDSKH#4514+7,#SRXUUDLHQW#rWUH#SUpFLVpV#GDYDQWDJH1#,O#V·DJLW#GH#
O·H[SUHVVLRQ#© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#OH#
UpJLPH#GX#)RQGV ª1

:153:153:153:153 /·H[SUHVVLRQ#VHPEOH#ODLVVHU#HQWHQGUH#TXH#VHXOHV#FHUWDLQHV#
SURSULpWpV#© GpVLJQpHV ª#GH#TXHOTXH#IDoRQ#QRQ#pQRQFpH#UHOqYHQW#GX#
UpJLPH#GX#)RQGV1#/D#'LYLVLRQ#GH#OD#JHVWLRQ#GHV#ELHQV/#TXL#DGPLQLVWUH#OH#
)RQGV/#GpILQLW#FRPPH#© GpVLJQp ª#WRXW#ELHQ0IRQGV#RX#WRXW#ELHQ0IRQGV#HW#
EkWLPHQW#FRQVLGpUpV#FRPPH#H[FpGHQWDLUHV#DX[#EHVRLQV#GH#WRXV#
PLQLVWqUHV1#'H#O·DYLV#GH#OD#GLYLVLRQ/#LO#Q·HVW#SDV#QpFHVVDLUH#TXH#OH#
PLQLVWUH#GpVLJQH#FHV#ELHQV#GH#PDQLqUH#RIILFLHOOH1

:154:154:154:154 8QH#WHOOH#LQWHUSUpWDWLRQ#VHPEOH#UDLVRQQDEOH1#3DU#FRQWUH/#OH#WHUPH#
© GpVLJQp ª#SRXUUDLW#DXVVL#rWUH#LQWHUSUpWp#FRPPH#XQH#REOLJDWLRQ#SRXU#OH#
PLQLVWUH#G·DWWULEXHU#XQH#GpVLJQDWLRQ#RIILFLHOOH1#'XUDQW#QRWUH#H[DPHQ/#
QRXV#DYRQV#GpFRXYHUW#GHV#pOpPHQWV#SUREDQWV#TXL#VHPEOHQW#VRXWHQLU#XQH#
WHOOH#LQWHUSUpWDWLRQ1

:155:155:155:155 6HORQ#FHUWDLQV#GRFXPHQWV#TXH#QRXV#DYRQV#H[DPLQpV/#LO#VHPEOH#
TXH#FHUWDLQV#ELHQV#VRLHQW#SODFpV#VRXV#OH#UpJLPH#GX#)RQGV#j#GHV#ILQV#j#ORQJ#
WHUPH1#/HV#WHUUHV#DLQVL#GpVLJQpHV#QH#VRQW#SDV#WRXWHV#QpFHVVDLUHPHQW#GHV#
ELHQV#H[FpGHQWDLUHV#TXL#VHURQW#PLV#HQ#YHQWH#VRXV#SHX1#'DQV#XQ#FDV/#OH#
ELHQ0IRQGV#DYDLW#pWp#SODFp#VRXV#OH#UpJLPH#GX#)RQGV#GDQV#OH#EXW#G·pODERUHU#
HW#GH#UpDOLVHU#XQ#SODQ#j#SOXV#ORQJ#WHUPH#j#GHV#ILQV#SDUWLFXOLqUHV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :156:156:156:156 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GHPDQGH#XQH#PRGLILFDWLRQ#j#OD#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GHPDQGH#XQH#PRGLILFDWLRQ#j#OD#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GHPDQGH#XQH#PRGLILFDWLRQ#j#OD#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GHPDQGH#XQH#PRGLILFDWLRQ#j#OD#/RL#/RL#/RL#/RL#
VXU#OHV#WUDYDX[#SXEOLFVVXU#OHV#WUDYDX[#SXEOLFVVXU#OHV#WUDYDX[#SXEOLFVVXU#OHV#WUDYDX[#SXEOLFV#DILQ#TXH#VRLW#SOXV#FODLUHPHQW#GpILQLH#O·H[SUHVVLRQ##DILQ#TXH#VRLW#SOXV#FODLUHPHQW#GpILQLH#O·H[SUHVVLRQ##DILQ#TXH#VRLW#SOXV#FODLUHPHQW#GpILQLH#O·H[SUHVVLRQ##DILQ#TXH#VRLW#SOXV#FODLUHPHQW#GpILQLH#O·H[SUHVVLRQ#
47; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#DPpQDJpHV#VRXV#OH#UpJLPH#GX#
)RQGV ª1#)RQGV ª1#)RQGV ª1#)RQGV ª1#

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :157:157:157:157 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#/D#/RL#VXU#OHV#WUDYDX[#
SXEOLFV#LQGLTXH#FODLUHPHQW#OHV#UHVSRQVDELOLWpV#HW#OHV#U{OHV#GX#)RQGV#HQ#FH#
TXL#FRQFHUQH#O·DFTXLVLWLRQ#HW#O·HQWUHWLHQ#GH#ELHQV0IRQGV#HW#O·pODERUDWLRQ#HW#
OD#WHQXH#G·XQ#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV1#1RXV#UHFRPPDQGRQV#
XQH#FODULILFDWLRQ#GH#O·H[SUHVVLRQ#© GpVLJQpHV#SDU#OH#0LQLVWUH#SRXU#rWUH#
DPpQDJpHV#VRXV#OH#UpJLPH#GX#)RQGV ª1

%XWV#HW#REMHFWLIV#HW#%XWV#HW#REMHFWLIV#HW#%XWV#HW#REMHFWLIV#HW#%XWV#HW#REMHFWLIV#HW#
GLUHFWLYHV#HW#SURFpGXUHV#GLUHFWLYHV#HW#SURFpGXUHV#GLUHFWLYHV#HW#SURFpGXUHV#GLUHFWLYHV#HW#SURFpGXUHV#

:158:158:158:158 1RWUH#GHX[LqPH#FULWqUH#DYDLW#WUDLW#j#OD#PDQLqUH#GRQW#OH#)RQGV#
V·DFTXLWWH#GX#PDQGDW#TXH#OXL#FRQIqUH#OD#/RL#VXU#OHV#WUDYDX[#SXEOLFV1#/H#
FULWqUH#pWDLW#OH#VXLYDQW =#

/H#PLQLVWqUH2)RQGV#GRLW#DYRLU#GHV#EXWV#HW#GHV#REMHFWLIV#
SHUWLQHQWV#DLQVL#TXH#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#SRXU#OH#
JXLGHU#GDQV#O·DFTXLWWHPHQW#GHV#UHVSRQVDELOLWpV#TXL#OXL#VRQW#
FRQILpHV#HQ#YHUWX#GH#OD#ORL#HW#GHV#UqJOHPHQWV#HQ#PDWLqUH#GH#
JHVWLRQ#GH#WHUUHV1

2EVHUYDWLRQV#JpQpUDOHV#VXU#2EVHUYDWLRQV#JpQpUDOHV#VXU#2EVHUYDWLRQV#JpQpUDOHV#VXU#2EVHUYDWLRQV#JpQpUDOHV#VXU#
OHV#EXWV#HW#OHV#REMHFWLIV#GX#OHV#EXWV#HW#OHV#REMHFWLIV#GX#OHV#EXWV#HW#OHV#REMHFWLIV#GX#OHV#EXWV#HW#OHV#REMHFWLIV#GX#
)RQGV)RQGV)RQGV)RQGV

:159:159:159:159 /D#'LYLVLRQ#GH#OD#JHVWLRQ#GHV#ELHQV#QRXV#D#IRXUQL#OH#SODQ#
VWUDWpJLTXH#GH#4<<704<<8/#TXL#FRPSUHQG#OD#PLVVLRQ/#OHV#REMHFWLIV#HW#OHV#
EXWV#GH#OD#GLYLVLRQ1#%LHQ#TXH#OHV#REMHFWLIV#GH#FH#SODQ#VWUDWpJLTXH#VRLHQW#
SHXW0rWUH#HQFRUH#SHUWLQHQWV#DXMRXUG·KXL/#OD#GLVFXVVLRQ#TXH#QRXV#DYRQV#
HXH#DYHF#OH#SHUVRQQHO#ODLVVH#HQWHQGUH#TX·LO#VHUDLW#WHPSV#GH#PHWWUH#OH#
GRFXPHQW#j#MRXU1#­#QRWUH#DYLV/#OH#V\VWqPH#G·LQYHQWDLUH#HVW#XQ#DVSHFW#TXL#
H[LJH#O·pWDEOLVVHPHQW#G·REMHFWLIV#SUpFLV1#/D#TXHVWLRQ#HVW#pWXGLpH#SOXV#HQ#
SURIRQGHXU#TXHOTXHV#SDJHV#SOXV#ORLQ1

:15::15::15::15: /D#GLYLVLRQ#D#XQ#SODQ#GH#WUDYDLO/#TXL#IL[H#FRPPH#REMHFWLIV#OD#
YHQWH#G·XQ#PLQLPXP#GH#483#ELHQV#SDU#DQQpH#HW#OD#UpDOLVDWLRQ#GX#EXGJHW#
GHV#UHFHWWHV1#&HSHQGDQW/#XQ#UDSSRUW#PLQLVWpULHO#H[DPLQDQW#O·pWDW#DFWXHO#
GHV#DFWLYLWpV#VRXOLJQH#TXH#O·XQH#GHV#IDLEOHVVHV#GH#OD#GLYLVLRQ#HVW#O·DEVHQFH#
G·XQ#SODQ#G·DFWLYLWpV1#/D#GLYLVLRQ#D#GpFODUp#TX·HOOH#D#WUqV#SHX#GH#WHPSV#
SRXU#V·RFFXSHU#DGpTXDWHPHQW#GH#SODQLILFDWLRQ1

$FTXLVLWLRQ$FTXLVLWLRQ$FTXLVLWLRQ$FTXLVLWLRQ :15;:15;:15;:15; /D#'LYLVLRQ#GH#OD#JHVWLRQ#GHV#ELHQV#D#GHV#OLJQHV#GLUHFWULFHV#j#
VXLYUH#SRXU#YRLU#j#QpJRFLHU#OH#PHLOOHXU#SUL[#SRVVLEOH#SRXU#OHV#ELHQV#
TX·HOOH#DFTXLHUW1#6HORQ#OHV#OLJQHV#GLUHFWULFHV/#GHV#pYDOXDWHXUV#DJUppV#
GRLYHQW#pWDEOLU#OD#YDOHXU#PDUFKDQGH#HVWLPDWLYH#GX#ELHQ#DYDQW#TXH#OH#
)RQGV#QpJRFLH#O·DFKDW#G·XQ#WHUUDLQ1#­#QRWUH#DYLV/#LO#V·DJLW#G·XQH#
LPSRUWDQWH#GLUHFWLYH#SRXU#DVVXUHU#O·RSWLPLVDWLRQ#GHV#UHVVRXUFHV1#
/·REOLJDWLRQ#OpJLVODWLYH#G·REWHQLU#O·DSSUREDWLRQ#GX#OLHXWHQDQW0JRXYHUQHXU#
HQ#FRQVHLO#SRXU#WRXWHV#OHV#DFTXLVLWLRQV#UHQIRUFH#OD#UHGGLWLRQ#GH#FRPSWHV/#
SXLVTXH#OHV#DSSUREDWLRQV#VRQW#FRQVLJQpHV#GDQV#GHV#GpFUHWV#HQ#FRQVHLO/#TXL#
VRQW#GHV#GRFXPHQWV#SXEOLFV1##
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 47<



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
:15<:15<:15<:15< 2XWUH#OHV#OLJQHV#GLUHFWULFHV#GX#PLQLVWqUH/#LO#\#D#DXVVL#HQ#YLJXHXU#
XQH#GLUHFWLYH#JRXYHUQHPHQWDOH#TXL#SUpYRLW#OD#PDUFKH#j#VXLYUH#SRXU#OD#
FRPSWDELOLWp#HW#OD#WHQXH#GH#OLYUHV#UHODWLYHV#j#O·DFTXLVLWLRQ#GH#ELHQV0IRQGV1#

(QWUHWLHQ#GHV#ELHQV(QWUHWLHQ#GHV#ELHQV(QWUHWLHQ#GHV#ELHQV(QWUHWLHQ#GHV#ELHQV :163:163:163:163 /·HQWUHWLHQ#GHV#ELHQV#GpWHQXV#SDU#OH#)RQGV#DYDQW#OHXU#YHQWH#QH#
IDLW#SDV#O·REMHW#GH#GLUHFWLYHV#QL#GH#PRGDOLWpV#PLQLVWpULHOOHV#ULJRXUHXVHV1#
3DU#FRQWUH/#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#DERUGH#OD#TXHVWLRQ#GH#
O·HQWUHWLHQ#GHV#EkWLPHQWV/#TXL#SRXUUDLW#FRPSUHQGUH#OHV#EkWLPHQWV#VLWXpV#
VXU#OHV#ELHQV0IRQGV#H[FpGHQWDLUHV1#/HV#OLJQHV#GLUHFWULFHV#GX#PLQLVWqUH#
UHODWLYHV#j#OD#FHVVLRQ#LQGLTXHQW#pJDOHPHQW#TX·LO#HVW#SUpIpUDEOH#GH#VH#
GpSDUWLU#UDSLGHPHQW#GHV#VWUXFWXUHV#YDFDQWHV1

:164:164:164:164 ­#QRWUH#DYLV/#XQ#DVSHFW#SULPRUGLDO#G·XQ#SURJUDPPH#G·HQWUHWLHQ#
HVW#OD#WHQXH#GH#UHJLVWUHV#DGpTXDWV#VXU#OHV#FR�WV#HQJDJpV#DX#WLWUH#GHV#ELHQV#
GpWHQXV#GDQV#OH#)RQGV1#/D#WHQXH#GH#UHJLVWUHV#D#VRQ#LPSRUWDQFH#QRQ#
VHXOHPHQW#SRXU#WHQLU#OH#FRPSWH#GHV#FR�WV#SDU#ELHQ/#PDLV#DXVVL#SRXU#
IRXUQLU#GHV#UHQVHLJQHPHQWV#XWLOHV#DSSX\DQW#OD#SULVH#GH#GpFLVLRQV#UHODWLYH#
j#OD#FHVVLRQ#GHV#ELHQV#H[FpGHQWDLUHV1#­#OD#GLYLVLRQ/#QRXV#DYRQV#H[DPLQp#
OD#OLVWH#GHV#FHVVLRQV#HW#OHV#GRVVLHUV#GHV#ELHQV#YHQGXV#SRXU#GpWHUPLQHU#VL#
FHV#GRVVLHUV#FRQWLHQQHQW#GHV#UHQVHLJQHPHQWV#IDFLOHV#j#WURXYHU#VXU#OHV#
FR�WV#G·HQWUHWLHQ#GH#FKDTXH#ELHQ1#/HV#FR�WV#G·HQWUHWLHQ#G·XQ#ELHQ0IRQGV#
VRQW#FRQVWLWXpV/#SDU#H[HPSOH/#GHV#LPS{WV#IRQFLHUV/#GHV#UHFKHUFKHV#GH#
WLWUH/#GHV#IUDLV#GH#SXEOLFLWp/#GHV#IUDLV#G·DUSHQWDJH#HW#GHV#FR�WV#OLpV#j#
O·HQYLURQQHPHQW1#%LHQ#TXH#FHUWDLQV#GH#FHV#GRVVLHUV#FRPSRUWHQW#GHV#
IDFWXUHV/#OH#FR�W#WRWDO#Q·HVW#LQGLTXp#QXOOH#SDUW1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :165:165:165:165 1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#UHQVHLJQHPHQWV#VXIILVDQWV#VXU#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#UHQVHLJQHPHQWV#VXIILVDQWV#VXU#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#UHQVHLJQHPHQWV#VXIILVDQWV#VXU#1RXV#DYRQV#UHFRPPDQGp#TXH#GHV#UHQVHLJQHPHQWV#VXIILVDQWV#VXU#
OHV#FR�WV#G·HQWUHWLHQ#VRLHQW#DFFXPXOpV#SRXU#FKDTXH#ELHQ#DILQ#G·DSSX\HU#OHV#FR�WV#G·HQWUHWLHQ#VRLHQW#DFFXPXOpV#SRXU#FKDTXH#ELHQ#DILQ#G·DSSX\HU#OHV#FR�WV#G·HQWUHWLHQ#VRLHQW#DFFXPXOpV#SRXU#FKDTXH#ELHQ#DILQ#G·DSSX\HU#OHV#FR�WV#G·HQWUHWLHQ#VRLHQW#DFFXPXOpV#SRXU#FKDTXH#ELHQ#DILQ#G·DSSX\HU#
OD#GpFLVLRQ#TXL#HVW#SULVH/#VRLW#GH#FRQVHUYHU#RX#GH#YHQGUH#OH#ELHQ1OD#GpFLVLRQ#TXL#HVW#SULVH/#VRLW#GH#FRQVHUYHU#RX#GH#YHQGUH#OH#ELHQ1OD#GpFLVLRQ#TXL#HVW#SULVH/#VRLW#GH#FRQVHUYHU#RX#GH#YHQGUH#OH#ELHQ1OD#GpFLVLRQ#TXL#HVW#SULVH/#VRLW#GH#FRQVHUYHU#RX#GH#YHQGUH#OH#ELHQ1

9HQWH9HQWH9HQWH9HQWH :166:166:166:166 /H#PLQLVWqUH#D#GHV#OLJQHV#GLUHFWULFHV#YLVDQW#OD#FHVVLRQ#GHV#ELHQV#
H[FpGHQWDLUHV1#/HV#OLJQHV#GLUHFWULFHV#VRQW#pODERUpHV#GH#PDQLqUH#j#FH#TXH#
O·LPSRUWDQFH#YRXOXH#VRLW#DFFRUGpH#j#O·pFRQRPLH1

:167:167:167:167 /H#)RQGV#Q·D#WRXWHIRLV#SDV#GH#PDUFKH#j#VXLYUH#pWDEOLH#SRXU#OHV#
ELHQV#TX·LO#GpWLHQW#GXUDQW#GHV#SpULRGHV#SURORQJpHV1#$LQVL/#LO#VH#SRXUUDLW#
TXH#OH#)RQGV#UHoRLYH#XQH#RIIUH#GRQW#OD#YDOHXU#HVW#LQIpULHXUH#j#;3 (#GH#
O·pYDOXDWLRQ#SRXU#XQ#ELHQ#TX·LO#GpWLHQW#GHSXLV#ORQJWHPSV1#2U/#VHORQ#OD#
GLUHFWLYH/#OHV#ELHQV#TXL#SRXUUDLHQW#rWUH#FpGpV#j#;3 (#GH#OHXU#YDOHXU#
PDUFKDQGH#GRLYHQW#rWUH#VLJQDOpV#DX#&RQVHLO#H[pFXWLI#VHXOHPHQW#VL#OHXU#
FHVVLRQ#SHXW#rWUH#MXVWLILpH1#/HV#PRGDOLWpV#QH#SUpFLVHQW#SDV#FH#TXH#
FRQVWLWXH#XQH#© MXVWLILFDWLRQ ª1#

:168:168:168:168 'DQV#XQ#WHO#FDV/#OD#© MXVWLILFDWLRQ ª#SRXUUDLW#FRPSUHQGUH#OD#
UpDOLVDWLRQ#HW#OD#FRQVLJQDWLRQ#G·XQH#DQDO\VH#GH#UHQWDELOLWp#GX#ELHQ1#/HV#
FR�WV#HQJDJpV#DX#WLWUH#GX#PDLQWLHQ#GX#ELHQ#+FR�WV#G·HQWUHWLHQ#HW#GH#
VpFXULWp/#LPS{W,#HW#O·XWLOLVDWLRQ#pYHQWXHOOH#GX#ELHQ#VRQW#GHV#IDFWHXUV#j#
SUHQGUH#HQ#FRQVLGpUDWLRQ#GDQV#O·DQDO\VH/#TXL#GRLW#DXVVL#FRPSUHQGUH#XQH#
DSSUpFLDWLRQ#GH#OD#YDOHXU#GH#UHQGHPHQW#GH#O·DUJHQW1#
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&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
:169:169:169:169 /D#FRQVLJQDWLRQ#GH#UHQVHLJQHPHQWV#VXU#GH#WHOV#DVSHFWV#IRXUQLUDLW#
GH#O·LQIRUPDWLRQ#XWLOH#DX#&RQVHLO#H[pFXWLI#GDQV#VD#SULVH#GH#GpFLVLRQ#
FRQFHUQDQW#O·DSSUREDWLRQ#GH#OD#YHQWH#G·XQ#ELHQ1#(Q#G·DXWUHV#WHUPHV/#
YDXW0LO#HQFRUH#OD#SHLQH#G·DSSOLTXHU#OD#UqJOH#GX#;3 (#j#FHUWDLQV#ELHQV#
GpWHQXV#GHSXLV#ORQJWHPSV"#

:16::16::16::16: 8Q#DXWUH#DVSHFW#SRXU#OHTXHO#OH#)RQGV#EpQpILFLHUDLW#GH#
O·DSSOLFDWLRQ#GH#OLJQHV#GLUHFWULFHV#HVW#OD#QpFHVVLWp#pYHQWXHOOH#G·XQH#
pYDOXDWLRQ#LQGpSHQGDQWH1#/D#'LYLVLRQ#GH#OD#JHVWLRQ#GHV#ELHQV#REWLHQW#
HIIHFWLYHPHQW#GHV#pYDOXDWLRQV#LQGpSHQGDQWHV#SRXU#OHV#DFTXLVLWLRQV#HW#OHV#
FHVVLRQV#G·XQH#YDOHXU#SOXV#LPSRUWDQWH1#'XUDQW#O·H[HUFLFH#4<<;04<<</#OH#
)RQGV#D#GpSHQVp#HQYLURQ#7 333 '#HQ#VHUYLFHV#G·pYDOXDWLRQ#H[WHUQHV1#8QH#
OLJQH#GLUHFWULFH#VXU#OHV#pYDOXDWLRQV#H[WHUQHV#SRXUUDLW#UDIIHUPLU#
O·LPSRUWDQFH#DFFRUGpH#j#O·pFRQRPLH#HQ#PDWLqUH#G·DFTXLVLWLRQV#HW#GH#
FHVVLRQV/#HQ#SDUWLFXOLHU#SRXU#FH#TXL#HVW#GHV#ELHQV0IRQGV#GH#JUDQGH#YDOHXU#
RX#D\DQW#XQH#IRUWH#YLVLELOLWp/#VDQV#FRPSWHU#OH#UHQIRUFHPHQW#GH#OD#
SHUFHSWLRQ#G·pTXLWp#DX[#\HX[#GX#SXEOLF1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV :16;:16;:16;:16; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#PHWWUH#HQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#PHWWUH#HQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#PHWWUH#HQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#PHWWUH#HQ#
±XYUH#G·DXWUHV#GLUHFWLYHV#TXL#YLVHQW#OD#FHVVLRQ#GHV#ELHQV#TXL#VRQW#GpWHQXV#±XYUH#G·DXWUHV#GLUHFWLYHV#TXL#YLVHQW#OD#FHVVLRQ#GHV#ELHQV#TXL#VRQW#GpWHQXV#±XYUH#G·DXWUHV#GLUHFWLYHV#TXL#YLVHQW#OD#FHVVLRQ#GHV#ELHQV#TXL#VRQW#GpWHQXV#±XYUH#G·DXWUHV#GLUHFWLYHV#TXL#YLVHQW#OD#FHVVLRQ#GHV#ELHQV#TXL#VRQW#GpWHQXV#
SDU#OH#)RQGV#GXUDQW#GHV#SpULRGHV#SURORQJpHV1#(Q#SDUWLFXOLHU/#OH#PLQLVWqUH#SDU#OH#)RQGV#GXUDQW#GHV#SpULRGHV#SURORQJpHV1#(Q#SDUWLFXOLHU/#OH#PLQLVWqUH#SDU#OH#)RQGV#GXUDQW#GHV#SpULRGHV#SURORQJpHV1#(Q#SDUWLFXOLHU/#OH#PLQLVWqUH#SDU#OH#)RQGV#GXUDQW#GHV#SpULRGHV#SURORQJpHV1#(Q#SDUWLFXOLHU/#OH#PLQLVWqUH#
GHYUDLW#UpIOpFKLU#DX[#FULWqUHV#TXL#MXVWLILHUDLHQW#OD#YHQWH#G·XQ#ELHQ#j#XQ#GHYUDLW#UpIOpFKLU#DX[#FULWqUHV#TXL#MXVWLILHUDLHQW#OD#YHQWH#G·XQ#ELHQ#j#XQ#GHYUDLW#UpIOpFKLU#DX[#FULWqUHV#TXL#MXVWLILHUDLHQW#OD#YHQWH#G·XQ#ELHQ#j#XQ#GHYUDLW#UpIOpFKLU#DX[#FULWqUHV#TXL#MXVWLILHUDLHQW#OD#YHQWH#G·XQ#ELHQ#j#XQ#
SUL[#LQIpULHXU#j#;3 (#GH#VD#YDOHXU#G·H[SHUWLVH1##SUL[#LQIpULHXU#j#;3 (#GH#VD#YDOHXU#G·H[SHUWLVH1##SUL[#LQIpULHXU#j#;3 (#GH#VD#YDOHXU#G·H[SHUWLVH1##SUL[#LQIpULHXU#j#;3 (#GH#VD#YDOHXU#G·H[SHUWLVH1##

:16<:16<:16<:16< 1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#GH#
SUpFLVHU#GDQV#XQH#GLUHFWLYH#OHV#VLWXDWLRQV#R�#LO#HVW#QpFHVVDLUH#G·REWHQLU#SUpFLVHU#GDQV#XQH#GLUHFWLYH#OHV#VLWXDWLRQV#R�#LO#HVW#QpFHVVDLUH#G·REWHQLU#SUpFLVHU#GDQV#XQH#GLUHFWLYH#OHV#VLWXDWLRQV#R�#LO#HVW#QpFHVVDLUH#G·REWHQLU#SUpFLVHU#GDQV#XQH#GLUHFWLYH#OHV#VLWXDWLRQV#R�#LO#HVW#QpFHVVDLUH#G·REWHQLU#
XQH#pYDOXDWLRQ#LQGpSHQGDQWH#SRXU#OD#YHQWH#RX#O·DFTXLVLWLRQ#G·XQ#ELHQ1XQH#pYDOXDWLRQ#LQGpSHQGDQWH#SRXU#OD#YHQWH#RX#O·DFTXLVLWLRQ#G·XQ#ELHQ1XQH#pYDOXDWLRQ#LQGpSHQGDQWH#SRXU#OD#YHQWH#RX#O·DFTXLVLWLRQ#G·XQ#ELHQ1XQH#pYDOXDWLRQ#LQGpSHQGDQWH#SRXU#OD#YHQWH#RX#O·DFTXLVLWLRQ#G·XQ#ELHQ1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :173:173:173:173 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#GHV#GLUHFWLYHV#
VRLHQW#HQ#YLJXHXU#SRXU#OHV#LPSRUWDQWHV#UHVSRQVDELOLWpV#TXH#VRQW#
O·DFTXLVLWLRQ#HW#OD#FHVVLRQ/#OHV#EXWV#HW#OHV#REMHFWLIV#GX#SODQ#VWUDWpJLTXH#GH#
4<<704<<8#RQW#EHVRLQ#G·rWUH#PLV#j#MRXU1#(Q#SDUWLFXOLHU/#XQ#REMHFWLI#
SUpFLV/#DFFRPSDJQp#G*XQ#pFKpDQFLHU/#GRLW#rWUH#IL[p#SRXU#OD#FRQFHSWLRQ#HW#
OD#PLVH#HQ#±XYUH#G·XQ#V\VWqPH#G·LQYHQWDLUH1

6\VWqPH#G·LQYHQWDLUH6\VWqPH#G·LQYHQWDLUH6\VWqPH#G·LQYHQWDLUH6\VWqPH#G·LQYHQWDLUH

/D#/D#/D#/D#/RL#VXU#OHV#WUDYDX[#/RL#VXU#OHV#WUDYDX[#/RL#VXU#OHV#WUDYDX[#/RL#VXU#OHV#WUDYDX[#
SXEOLFVSXEOLFVSXEOLFVSXEOLFV#H[LJH#OD#WHQXH#G·XQ##H[LJH#OD#WHQXH#G·XQ##H[LJH#OD#WHQXH#G·XQ##H[LJH#OD#WHQXH#G·XQ#
V\VWqPH#G·LQYHQWDLUH#V\VWqPH#G·LQYHQWDLUH#V\VWqPH#G·LQYHQWDLUH#V\VWqPH#G·LQYHQWDLUH#

:174:174:174:174 /·XQ#GHV#REMHFWLIV#GX#)RQGV#HVW#GH#© SRXUYRLU#j#OD#PLVH#VXU#SLHG#
HW#DX#PDLQWLHQ#G*XQ#V\VWqPH#G*LQYHQWDLUH#GHV#ELHQV0IRQGV ª1#1RWUH#
WURLVLqPH#FULWqUH#pWDLW#OH#VXLYDQW =

/H#PLQLVWqUH2)RQGV#GRLW#pODERUHU#HW#PDLQWHQLU#XQ#V\VWqPH#
DGpTXDW#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#SRXU#O·DLGHU#j#V·DFTXLWWHU#
HIILFDFHPHQW#GH#VHV#IRQFWLRQV#GH#JHVWLRQ#GHV#WHUUHV1#

:175:175:175:175 %LHQ#TX·XQH#FHUWDLQH#TXDQWLWp#GH#WUDYDLO#SUpOLPLQDLUH#DLW#HX#OLHX#
UpFHPPHQW/#OH#PLQLVWqUH#Q·D#SDV#HQFRUH#HQ#SODFH#XQ#V\VWqPH#G·LQYHQWDLUH#
IRQFWLRQQHO1#(Q#FRQVpTXHQFH/#QRXV#DYRQV#FRQFOX#TX·LO#Q·HVW#SDV#VDWLVIDLW#
j#FH#FULWqUH1#
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0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
4XH#YHXW0RQ#GLUH#SDU#V\VWqPH#4XH#YHXW0RQ#GLUH#SDU#V\VWqPH#4XH#YHXW0RQ#GLUH#SDU#V\VWqPH#4XH#YHXW0RQ#GLUH#SDU#V\VWqPH#
G·LQYHQWDLUH#GHV#ELHQV0IRQGV"G·LQYHQWDLUH#GHV#ELHQV0IRQGV"G·LQYHQWDLUH#GHV#ELHQV0IRQGV"G·LQYHQWDLUH#GHV#ELHQV0IRQGV"

:176:176:176:176 'qV#OHV#GpEXWV#GH#OD#SODQLILFDWLRQ#GH#QRWUH#YpULILFDWLRQ/#QRXV#
QRXV#VRPPHV#DSHUoXV#TXH#OH#)RQGV#Q·DYDLW#SDV#HQFRUH#pODERUp#XQ#WHO#
V\VWqPH1#­#QRWUH#DYLV/#XQ#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#GRLW#
FRPSUHQGUH#WRXV#OHV#DFWLIV#LPPRELOLHUV#TXL#VRQW#VRXV#O·DGPLQLVWUDWLRQ#HW#
OH#FRQWU{OH#GHV#GLIIpUHQWV#PLQLVWqUHV1#8QH#WHOOH#RSLQLRQ#HVW#FRQIRUPH#j#
QRWUH#FRPSUpKHQVLRQ#LQLWLDOH#GH#O·REMHW#GX#)RQGV1#(Q#FRQVpTXHQFH/#QRXV#
DYRQV#GLVFXWp#DYHF#OH#PLQLVWqUH#SRXU#VDYRLU#VL#OH#V\VWqPH#G·LQYHQWDLUH#GHV#
ELHQV0IRQGV#TX·LO#SUpYRLW#PHWWUH#HQ#±XYUH#FRPSUHQGUD#WRXV#OHV#ELHQV0
IRQGV#GX#JRXYHUQHPHQW1

:177:177:177:177 /D#/RL#VXU#OHV#WUDYDX[#SXEOLFV#QH#GpILQLW#SDV#FH#TXL#HVW#HQWHQGX#
SDU#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV1#/H#V\VWqPH#GRLW0LO#LQFOXUH#WRXV#
OHV#ELHQV0IRQGV#GX#JRXYHUQHPHQW"#'RLW0LO#VH#OLPLWHU#DX[#VHXOV#ELHQV0
IRQGV#FRQVLGpUpV#FRPPH#GHV#RXYUDJHV#SXEOLFV"#6HORQ#O·LQWHUSUpWDWLRQ#GH#
OD#ORL#SDU#OH#PLQLVWqUH/#VHXOV#OHV#RXYUDJHV#SXEOLFV#VRQW#YLVpV1#/H#PLQLVWqUH#
D#HQWDPp#O·pODERUDWLRQ#G·XQ#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#VXU#XQH#
WHOOH#EDVH#HW#SURFqGH#DFWXHOOHPHQW#j#O·DQDO\VH#SUpOLPLQDLUH#GX#SURFHVVXV1

:178:178:178:178 2XYUDJH#SXEOLF#HVW#XQ#WHUPH#JpQpUDO#GpILQL#GDQV#OD#SUHPLqUH#
VHFWLRQ#GH#OD#ORL1#,O#V·DJLW#HVVHQWLHOOHPHQW#G·XQ#WHUPH#JpQpULTXH/#GpILQL#
FRPPH#VXLW =

© RXYUDJH#SXEOLF ª#FRPSUHQG#WRXV#OHV#ELHQV0IRQGV#HW#EkWLPHQWV#
TXL#DSSDUWLHQQHQW#j#6D#0DMHVWp#GX#FKHI#GH#OD#SURYLQFH/#j#
O*H[FOXVLRQ#

D,#GHV#URXWHV/#

E,#GHV#TXDLV#GH#WUDYHUVLHUV#RX#GHV#SRQWV/#

F,#GHV#WHUUHV#HW#EkWLPHQWV#GH#OD#&RXURQQH#TXL#UHOqYHQW#GX#
PLQLVWUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O*eQHUJLH/#

G,#GHV#ELHQV0IRQGV#HW#EkWLPHQWV#DSSDUWHQDQW#j#OD#6RFLpWp#
G*pQHUJLH#GX#1RXYHDX0%UXQVZLFN/#

H,#GHV#ELHQV0IRQGV#HW#EkWLPHQWV#DSSDUWHQDQW#j#OD#6RFLpWp#GH#
GpYHORSSHPHQW#GX#1RXYHDX0%UXQVZLFN/#HW#

I,#GHV#DXWUHV#ELHQV0IRQGV#HW#EkWLPHQWV#DSSDUWHQDQW#j#6D#
0DMHVWp#GX#FKHI#GH#OD#SURYLQFH#TXH#WRXWH#DXWUH#ORL#IDLW#
UHOHYHU#G*XQ#PLQLVWUH#DXWUH#TXH#OH#0LQLVWUH#RX#G*XQ#DXWUH#
UHSUpVHQWDQW#GH#6D#0DMHVWp#

:179:179:179:179 'H#WRXWH#pYLGHQFH/#XQ#V\VWqPH#G·LQYHQWDLUH#GHV#RXYUDJHV#SXEOLFV#
UHJURXSHUDLW#XQH#ERQQH#SDUWLH#GHV#DYRLUV#IRQFLHUV#GX#JRXYHUQHPHQW1#+/H#
PLQLVWqUH#DGPLQLVWUH#HQYLURQ#;33 ELHQV#FRXYUDQW#XQH#VXSHUILFLH#GH#SOXV#
GH#44 833 KHFWDUHV1,#(Q#UHYDQFKH/#LO#RPHWWUDLW#OHV#DYRLUV#LPSRUWDQWV#TXL#
VRQW#PHQWLRQQpV#GDQV#OHV#H[FHSWLRQV1#$LQVL/#OHV#WHUUHV#GH#OD#&RXURQQH#
FRXYUHQW#j#HOOHV#VHXOHV#SOXV#GH#6 PLOOLRQV#G·KHFWDUHV1#/HV#URXWHV#
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&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
UHSUpVHQWHQW#pJDOHPHQW#XQH#VXSHUILFLH#FRQVLGpUDEOH1#'H#SOXV/#SOXV#GH#
833 SURSULpWpV#VFRODLUHV#UHOqYHUDLHQW#GX#PLQLVWqUH#GH#O·eGXFDWLRQ#HQ#
YHUWX#GH#OD#/RL#VFRODLUH1#&HV#DYRLUV#VHUDLHQW#GRQF#H[FOXV#GHV#RXYUDJHV#
SXEOLFV1#/D#/RL#VXU#OHV#SDUFV#HVW#XQ#DXWUH#H[HPSOH#G·XQH#ORL#TXL#FRQIqUH#j#
XQ#PLQLVWUH#DXWUH#TXH#OH#PLQLVWUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#
XQH#DXWRULWp#DGPLQLVWUDWLYH#SUpFLVH1

/H#U{OH#G·LQWHQGDQFH#GX#/H#U{OH#G·LQWHQGDQFH#GX#/H#U{OH#G·LQWHQGDQFH#GX#/H#U{OH#G·LQWHQGDQFH#GX#
JRXYHUQHPHQW#JRXYHUQHPHQW#JRXYHUQHPHQW#JRXYHUQHPHQW#

:17::17::17::17: ­#O·KHXUH#DFWXHOOH/#OH#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#Q·D#
SDV#GH#V\VWqPH#G·LQYHQWDLUH#XQLTXH#TXL#IRXUQLW#GHV#GRQQpHV#UDSLGHV/#
ILDEOHV#HW#FRPSOqWHV#VXU#O·HQVHPEOH#GHV#DYRLUV#IRQFLHUV#GH#OD#SURYLQFH1#
/D#SOXSDUW#GHV#PLQLVWqUHV#j#TXL#QRXV#DYRQV#SDUOp#GDQV#OH#FDGUH#GH#QRWUH#
YpULILFDWLRQ#DYDLHQW#GUHVVp#OHXU#SURSUH#OLVWH#RX#LQYHQWDLUH#GH#ELHQV/#PDLV#
FHV#V\VWqPHV#QH#VRQW#SDV#UHOLpV#HQWUH#HX[1#6HUYLFHV#1RXYHDX0%UXQVZLFN#
D/#TXDQW#j#OXL/#XQ#V\VWqPH#TXL#SHXW#UHSpUHU#OHV#ELHQV#DSSDUWHQDQW#DX#
JRXYHUQHPHQW#SURYLQFLDO1#/H#SHUVRQQHO#GH#OD#'LYLVLRQ#GH#OD#JHVWLRQ#GHV#
ELHQV#D#DFFqV#j#FH#V\VWqPH#HW#V·HQ#VHUW#GDQV#GLIIpUHQWV#DVSHFWV#GH#VRQ#
WUDYDLO1#0DLV#LO#V·DJLW#HVVHQWLHOOHPHQW#G·XQ#V\VWqPH#G·pYDOXDWLRQ#
IRQFLqUH/#HW#QRQ#G·XQ#V\VWqPH#G·LQYHQWDLUH1

:17;:17;:17;:17; ­#QRWUH#DYLV/#OH#JRXYHUQHPHQW#SURYLQFLDO#D#EHVRLQ#G·XQ#V\VWqPH#
G·LQYHQWDLUH#GHV#ELHQV0IRQGV#SRXU#DVVXUHU#XQH#ERQQH#LQWHQGDQFH#GH#VHV#
ELHQV1#/HV#ELHQV0IRQGV#VRQW#XQ#DYRLU#LPSRUWDQW1#4X·LO#V·DJLVVH#GH#ELHQV0
IRQGV#UHoXV#HQ#VXEYHQWLRQV#RX#DFTXLV#SDU#OD#GpSHQVH#GH#IRQGV#SXEOLFV/#OH#
JRXYHUQHPHQW#SURYLQFLDO#GRLW#DX#PRLQV#VDYRLU#FH#TX·LO#SRVVqGH#HQ#
PDWLqUH#G·DYRLUV#IRQFLHUV1#,O#HVW#WUqV#LPSRUWDQW#TXH#OH#JRXYHUQHPHQW#
SURYLQFLDO#SXLVVH#UHQGUH#GHV#FRPSWHV#DX[#FRQWULEXDEOHV#GX#1RXYHDX0
%UXQVZLFN#HQ#WHQDQW#GHV#UHJLVWUHV#GpWDLOOpV#GH#VHV#DYRLUV1#,O#GRLW#VDYRLU#
R�#HVW#VLWXp#OH#ELHQ0IRQGV/#TXL#O·DGPLQLVWUH/#j#TXRL#LO#VHUW#HW#FRPELHQ#LO#
FR�WH1#

:17<:17<:17<:17< /D#IRQFWLRQ#G·LQWHQGDQFH#GHPDQGH#XQH#ERQQH#FRPSWDELOLWp1#3RXU#
VH#FRQIRUPHU#DX[#UHFRPPDQGDWLRQV#HQ#PDWLqUH#GH#FRPSWDELOLWp#GDQV#OH#
VHFWHXU#SXEOLF#GH#O·,&&$#DX#VXMHW#GHV#LPPRELOLVDWLRQV#FRUSRUHOOHV/#OH#
JRXYHUQHPHQW#SURYLQFLDO#GRLW#PHWWUH#HQ#±XYUH#XQ#V\VWqPH#G·LQYHQWDLUH#
GHV#ELHQV0IRQGV1#/·pQRQFp#GH#VHSWHPEUH#4<<:#UHFRPPDQGH#TXH#OHV#
JRXYHUQHPHQWV#IDVVHQW#UDSSRUW#GH#OHXUV#LPPRELOLVDWLRQV#FRUSRUHOOHV#DX#
SUL[#FR�WDQW#GDQV#OHXUV#pWDWV#ILQDQFLHUV1#/HV#WHUUHV#GH#OD#&RXURQQH#TXH#OH#
JRXYHUQHPHQW#Q·D#SDV#DFKHWpHV#VRQW#H[SUHVVpPHQW#H[FOXHV#GHV#
LQIRUPDWLRQV#j#SUpVHQWHU1#(Q#O·DEVHQFH#G·XQ#V\VWqPH#FHQWUDO/#LO#SRXUUDLW#
rWUH#GLIILFLOH#G·pWDEOLU#GHV#FKLIIUHV#H[DFWV#GDQV#OHV#pWDWV#ILQDQFLHUV#HQ#FH#
TXL#FRQFHUQH#OHV#DYRLUV#IRQFLHUV#HW#GH#GpWHUPLQHU#OHV#WHUUHV#GH#OD#
&RXURQQH#TXL#GRLYHQW#rWUH#H[FOXHV1

8Q#V\VWqPH#G·LQYHQWDLUH#HVW#8Q#V\VWqPH#G·LQYHQWDLUH#HVW#8Q#V\VWqPH#G·LQYHQWDLUH#HVW#8Q#V\VWqPH#G·LQYHQWDLUH#HVW#
XQ#V\VWqPH#G·LQIRUPDWLRQ#GH#XQ#V\VWqPH#G·LQIRUPDWLRQ#GH#XQ#V\VWqPH#G·LQIRUPDWLRQ#GH#XQ#V\VWqPH#G·LQIRUPDWLRQ#GH#
JHVWLRQJHVWLRQJHVWLRQJHVWLRQ

:183:183:183:183 8Q#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#TXL#UHPSOLW#XQ#U{OH#
G·LQWHQGDQFH#SHXW#GHYHQLU#XQ#RXWLO#HIILFDFH#GH#JHVWLRQ#GHV#WHUUHV1#8Q#WHO#
V\VWqPH#IRXUQLUDLW#GHV#UHQVHLJQHPHQWV#VXSSOpPHQWDLUHV#VXU#OH#JHQUH#GH#
ELHQ0IRQGV/#XQH#GHVFULSWLRQ#GX#ELHQ/#OH#PLQLVWqUH#UHVSRQVDEOH#HW#OH#QRP#
GH#OD#SHUVRQQH0UHVVRXUFH#DX#PLQLVWqUH/#OHV#FR�WV/#\#FRPSULV#OHV#IUDLV#
FRQQH[HV#j#O·DFKDW#WHOV#TXH#OHV#IUDLV#G·pYDOXDWLRQ#HW#G·DUSHQWDJH/#OD#GDWH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 486



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
G·DFKDW/#OH#WRWDO#GHV#FR�WV#G·HQWUHWLHQ#HW#GHV#LPS{WV/#HW#SHXW0rWUH#GH#
O·LQIRUPDWLRQ#VXU#OHV#WHQWDWLYHV#GH#PHWWUH#OHV#ELHQV#H[FpGHQWDLUHV#VXU#OH#
PDUFKp1#'XUDQW#OD#YpULILFDWLRQ/#QRXV#DYRQV#REVHUYp#XQ#FHUWDLQ#QRPEUH#
GH#VLWXDWLRQV#R�#XQ#V\VWqPH#JOREDO#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#DXUDLW#SX#
IRXUQLU#GH#O·LQIRUPDWLRQ#GH#JHVWLRQ#GH#PHLOOHXUH#TXDOLWp#TXH#
O·LQIRUPDWLRQ#FRQQXH1

:184:184:184:184 8Q#V\VWqPH#FHQWUDO#TXL#VDWLVIDLW#SUpFLVpPHQW#DX#U{OH#GX#)RQGV#
SRXU#O·DPpQDJHPHQW#GHV#WHUUHV#SHUPHWWUDLW#GH#UHSpUHU#OHV#ELHQV#
H[FpGHQWDLUHV#GH#IDoRQ#SOXV#RSSRUWXQH#HW#SOXV#HIILFDFH1#(Q#FRQVLJQDQW#
O·XWLOLVDWLRQ#DFWXHOOH#GH#FKDTXH#ELHQ/#OH#V\VWqPH#VLJQDOHUDLW#SOXV#
IDFLOHPHQW#j#O·DWWHQWLRQ#GHV#DGPLQLVWUDWHXUV#GX#)RQGV#TXHOV#VRQW#OHV#ELHQV#
H[FpGHQWDLUHV1#3RXU#O·LQVWDQW/#FH#VRQW#OHV#DXWUHV#PLQLVWqUHV#TXL#UHSqUHQW#
OHV#ELHQV#H[FpGHQWDLUHV#HW/#ORUVTX·LOV#WUDQVIqUHQW#OD#FRPSpWHQFH#GX#ELHQ#
DX#PLQLVWUH/#LOV#HQ#LQIRUPHQW#OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV1 /H#)RQGV#HVW#DYDQW#WRXW#GDQV#XQH#SRVLWLRQ#GH#UpDFWLRQ1#8Q#
V\VWqPH#G·LQYHQWDLUH#HIILFDFH#SHUPHWWUDLW#DX[#DGPLQLVWUDWHXUV#GH#MRXHU#XQ#
U{OH#SOXV#DFWLI#GDQV#OD#GpWHUPLQDWLRQ#GHV#ELHQV#H[FpGHQWDLUHV1#

:185:185:185:185 /H#V\VWqPH#G·LQYHQWDLUH#SRXUUDLW#PrPH#FRQWULEXHU#j#UpGXLUH#
FHUWDLQHV#GpSHQVHV#HW#j#DFFURvWUH#OHV#UHFHWWHV#ILVFDOHV1#/H#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HVW#FKDUJp#GH#YpULILHU#O·pYDOXDWLRQ#
GH#WRXV#OHV#ELHQV#DSSDUWHQDQW#DX#JRXYHUQHPHQW#SURYLQFLDO1#&H#IDLVDQW/#LO#
D#GpFRXYHUW#GHV#FDV#R�#OH#JRXYHUQHPHQW#SURYLQFLDO#ORXDLW#GHV#ELHQV0IRQGV#
j#GHV#WLHUV#WRXW#HQ#FRQWLQXDQW#j#SD\HU#O·LPS{W#IRQFLHU/#FH#TXL#HVW#FRQWUDLUH#
j#O·DUWLFOH 47#GH#OD#/RL#VXU#O·pYDOXDWLRQ1#'DQV#XQ#FDV#HQ#SDUWLFXOLHU/#OH#
ELHQ#pWDLW#ORXp#GHSXLV#WURLV#DQV#ORUVTXH#O·HUUHXU#D#pWp#GpFHOpH1#'XUDQW#
FHWWH#SpULRGH/#OH#JRXYHUQHPHQW#SURYLQFLDO#D#YHUVp#XQ#WRWDO#GH#5 8:: '#HQ#
LPS{WV#IRQFLHUV1#'DQV#XQ#DXWUH#FDV/#OH#JRXYHUQHPHQW#SURYLQFLDO#D#SD\p#
4 97< '#VXU#XQH#SpULRGH#GH#GHX[#DQV#DYDQW#TXH#O·HUUHXU#VRLW#GpFHOpH1#
'DQV#FH#FDV#HQ#SDUWLFXOLHU/#OH#JRXYHUQHPHQW#D#pJDOHPHQW#SHUGX#GHV#
UHFHWWHV#ILVFDOHV#GXUDQW#OHV#GHX[#DQQpHV1#(Q#HIIHW/#XQH#IRLV#TXH#OH#
ORFDWDLUH#D#FRPPHQFp#j#SD\HU#O·LPS{W#IRQFLHU/#OH#ELHQ#D#pWp#FRQVLGpUp#
FRPPH#XQ#ELHQ#FRPPHUFLDO1#­#FH#WLWUH/#LO#HVW#DVVXMHWWL#j#XQ#WDX[#
VHQVLEOHPHQW#VXSpULHXU1#$X#OLHX#GH#YHUVHU#HQYLURQ#4 333 '#HQ#LPS{W/#OH#
JRXYHUQHPHQW#SURYLQFLDO#D#SOXW{W#FRPPHQFp#j#SHUFHYRLU#HQYLURQ#9 333 '#
SDU#DQQpH#HQ#UHFHWWHV#ILVFDOHV1#8Q#V\VWqPH#G·LQYHQWDLUH#SRXUUD#VHUYLU#j#
SUpYHQLU#HW#j#GpFHOHU#GH#WHOV#FDV1##

:186:186:186:186 8Q#V\VWqPH#G·LQYHQWDLUH#SRXUUDLW#DXVVL#DLGHU#j#UHSpUHU#OHV#
pYDOXDWLRQV#GpUDLVRQQDEOHV1#1RXV#DYRQV#H[DPLQp#XQ#pFKDQWLOORQ#GH#
GRVVLHUV#GH#FHVVLRQ#WHQXV#SDU#OH#PLQLVWqUH1#/·H[DPHQ#GHV#GRVVLHUV#D#
FRQVLVWp#HQWUH#DXWUHV#j#FRPSDUHU#OHV#YDOHXUV#GHV#pYDOXDWLRQV#IRXUQLHV#SDU#
6HUYLFHV 1%#DX[#YDOHXUV#PDUFKDQGHV#HVWLPDWLYHV#pWDEOLHV#SDU#OHV#DJHQWV#
GH#JHVWLRQ#GHV#ELHQV#GX#PLQLVWqUH1#1RXV#QRXV#DWWHQGLRQV#j#WURXYHU#GHV#
PRQWDQWV#VLPLODLUHV1#2U/#GDQV#FHUWDLQV#FDV/#QRXV#DYRQV#REVHUYp#GHV#
pFDUWV#LPSRUWDQWV1#'DQV#OH#FDV#OH#SOXV#IUDSSDQW/#O·pYDOXDWLRQ#GpSDVVDLW#GH#
98 333 '#OD#YDOHXU#PDUFKDQGH#HVWLPDWLYH#+pYDOXDWLRQ =#4<9 333 '>#YDOHXU#
PDUFKDQGH =#463 333 '1,1#,O#VH#SHXW#GRQF#TXH#OH#JRXYHUQHPHQW#
487 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
SURYLQFLDO#YHUVH#SOXV#G·LPS{W#IRQFLHU#TX·LO#Q·HQ#GRLW#j#FHUWDLQHV#
PXQLFLSDOLWpV1

:187:187:187:187 8Q#DXWUH#IDFWHXU#j#FRQVLGpUHU#HVW#OH#WUDYDLO#DGPLQLVWUDWLI#
HQJHQGUp#SDU#O·DEVHQFH#G·XQ#V\VWqPH#FHQWUDO1#'DQV#XQ#GHV#PLQLVWqUHV#TXH#
QRXV#DYRQV#YLVLWpV/#OH#SHUVRQQHO#DYDLW#UpFHPPHQW#IDLW#TXDWUH#UHFKHUFKHV#
GH#WLWUH#SRXU#GHV#ELHQV0IRQGV#HQUHJLVWUpV#DX#QRP#GX#JRXYHUQHPHQW#
SURYLQFLDO#PDLV#QH#OXL#DSSDUWHQDQW#SDV1#6DQV#GHV#LQIRUPDWLRQV#H[DFWHV#HW#
FRPSOqWHV/#OD#FRUUHFWLRQ#GH#WHOOHV#HUUHXUV#H[LJHUD#GX#WHPSV#HW#GHV#
GpSHQVHV#G·DUJHQW1

/H#)RQGV#GHYUDLW0LO#pODERUHU#/H#)RQGV#GHYUDLW0LO#pODERUHU#/H#)RQGV#GHYUDLW0LO#pODERUHU#/H#)RQGV#GHYUDLW0LO#pODERUHU#
HW#PDLQWHQLU#XQ#V\VWqPH#HW#PDLQWHQLU#XQ#V\VWqPH#HW#PDLQWHQLU#XQ#V\VWqPH#HW#PDLQWHQLU#XQ#V\VWqPH#
H[KDXVWLI"H[KDXVWLI"H[KDXVWLI"H[KDXVWLI"

:188:188:188:188 6L#O·RQ#FRQVLGqUH#TXH#OH#U{OH#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HVW#FHOXL#G·XQH#RUJDQLVDWLRQ#GH#
VHUYLFHV#FRPPXQV#VHUYDQW#OH#JRXYHUQHPHQW#HW#TX·LO#Q·H[LVWH#DXFXQ#
V\VWqPH#G·LQYHQWDLUH#GH#ELHQV0IRQGV#SURYLQFLDO#XQLTXH/#RQ#SHXW#
LQWHUSUpWHU#O·H[SUHVVLRQ#© V\VWqPH#G·LQYHQWDLUH#GH#ELHQV0IRQGV ª#GDQV#OD#
/RL#VXU#OHV#VHUYLFHV#SXEOLFV#FRPPH#XQ#V\VWqPH#UHJURXSDQW#WRXV#OHV#
DYRLUV#IRQFLHUV#GX#JRXYHUQHPHQW1#­#FHW#pJDUG/#QRXV#DYRQV#G·DLOOHXUV#
QRWp#FH#TXL#VXLW#GDQV#OH#UDSSRUW#DQQXHO#GH#4<<504<<6#GX#PLQLVWqUH =

$X#FRXUV#GH#O·DQQpH#ILQDQFLqUH/#OD#GLUHFWLRQ#D#PLV#HQ#±XYUH#
XQ#SURJUDPPH#GH#JHVWLRQ#GHV#WHUUHV#>GDQV#OH#FDGUH#GXTXHO@#XQ#
V\VWqPH#G·LQYHQWDLUH#GHV#WHUUHV#GH#OD#&RXURQQH#D#pWp#PLV#VXU#
SLHG#DILQ#GH#GpWHUPLQHU#OHV#ELHQV#H[FpGHQWDLUHV#DX[#ILQV#GH#OHXU#
PLVH#HQ#PDUFKp#>«@#/H#V\VWqPH#G·LQYHQWDLUH#GHV#WHUUHV#GH#OD#
&RXURQQH#SHUPHWWUD#G·DIILFKHU#XQH#UHSUpVHQWDWLRQ#JUDSKLTXH#
GH#WRXWH#SDUFHOOH#GH#WHUUDLQ#DSSDUWHQDQW#DX#JRXYHUQHPHQW#DLQVL#
TXH#OHV#UHQVHLJQHPHQWV#FRUUHVSRQGDQWV1#&H#V\VWqPH/#EDVp#VXU#
OD#EDQTXH#GH#FDUWHV#FDGDVWUDOHV#QXPpULVpHV#PLVH#DX#SRLQW#SDU#
OD#&RUSRUDWLRQ#G·LQIRUPDWLRQ#JpRJUDSKLTXH#GX#1RXYHDX0
%UXQVZLFN/#VHUD#DFFHVVLEOH#j#SDUWLU#GX#64 PDUV#4<<71

:189:189:189:189 /H#PLQLVWqUH#VHPEODLW#G·DFFRUG#DYHF#FHWWH#GpILQLWLRQ#SOXV#ODUJH#GH#
© V\VWqPH#G·LQYHQWDLUH#GH#ELHQV0IRQGV ª#DX#PRPHQW#R�#QRXV#DYRQV#IDLW#
QRWUH#GHUQLHU#UDSSRUW#LPSRUWDQW#VXU#OD#TXHVWLRQ#HQ#4<;:1#1RXV#
UHSURGXLVRQV#FL0GHVVRXV#SOXVLHXUV#SDUDJUDSKHV#GX#UDSSRUW#TXL#PRQWUHQW#
TXH#OH#EHVRLQ#G·DYRLU#XQ#V\VWqPH#j#O·pFKHOOH#JRXYHUQHPHQWDOH#HVW#
UHFRQQX#GHSXLV#XQ#FHUWDLQ#WHPSV1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 488



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
3LqFH#:14
([WUDLW#GX#FKDSLWUH#7#GX#5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#GH#4<;:####

:18::18::18::18: 3OXV#G·XQH#GRX]DLQH#G·DQQpHV#DSUqV#QRWUH#UHFRPPDQGDWLRQ#
LQLWLDOH#GH#4<;:/#OH#JRXYHUQHPHQW#Q·D#WRXMRXUV#SDV#GH#V\VWqPH#
G·LQYHQWDLUH#FHQWUDO#QL#G·HQWLWp#FHQWUDOH#UHVSRQVDEOH#GH#WRXV#OHV#ELHQV0
IRQGV#DSSDUWHQDQW#DX#JRXYHUQHPHQW1#eWDQW#GRQQp#O·LPSRUWDQFH#GHV#DYRLUV#
GX#JRXYHUQHPHQW#SURYLQFLDO#HQ#PDWLqUH#GH#ELHQV0IRQGV/#XQH#VRXUFH#
G·LQIRUPDWLRQ#FHQWUDOH#SHUPHWWUDLW#XQH#PHLOOHXUH#JHVWLRQ#GH#FHWWH#
LPSRUWDQWH#UHVVRXUFH1#

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV :18;:18;:18;:18; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODUJLVVH#OD#SRUWpH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODUJLVVH#OD#SRUWpH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODUJLVVH#OD#SRUWpH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODUJLVVH#OD#SRUWpH#GH#
VRQ#DQDO\VH#SUpOLPLQDLUH#SRXU#H[DPLQHU#OD#IDLVDELOLWp#GH#UHJURXSHU#WRXV#VRQ#DQDO\VH#SUpOLPLQDLUH#SRXU#H[DPLQHU#OD#IDLVDELOLWp#GH#UHJURXSHU#WRXV#VRQ#DQDO\VH#SUpOLPLQDLUH#SRXU#H[DPLQHU#OD#IDLVDELOLWp#GH#UHJURXSHU#WRXV#VRQ#DQDO\VH#SUpOLPLQDLUH#SRXU#H[DPLQHU#OD#IDLVDELOLWp#GH#UHJURXSHU#WRXV#
OHV#DFWLIV#LPPRELOLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OH#V\VWqPH#OHV#DFWLIV#LPPRELOLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OH#V\VWqPH#OHV#DFWLIV#LPPRELOLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OH#V\VWqPH#OHV#DFWLIV#LPPRELOLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OH#V\VWqPH#
G·LQYHQWDLUH#GHV#ELHQV0IRQGV#TX·LO#SODQLILH1G·LQYHQWDLUH#GHV#ELHQV0IRQGV#TX·LO#SODQLILH1G·LQYHQWDLUH#GHV#ELHQV0IRQGV#TX·LO#SODQLILH1G·LQYHQWDLUH#GHV#ELHQV0IRQGV#TX·LO#SODQLILH1

:18<:18<:18<:18< 1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH/#XQH#IRLV#O·DQDO\VH#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH/#XQH#IRLV#O·DQDO\VH#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH/#XQH#IRLV#O·DQDO\VH#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH/#XQH#IRLV#O·DQDO\VH#
SUpOLPLQDLUH#DFKHYpH/#OH#PLQLVWqUH#IL[H#XQ#pFKpDQFLHU/#XQH#GDWH#FLEOH#HW#SUpOLPLQDLUH#DFKHYpH/#OH#PLQLVWqUH#IL[H#XQ#pFKpDQFLHU/#XQH#GDWH#FLEOH#HW#SUpOLPLQDLUH#DFKHYpH/#OH#PLQLVWqUH#IL[H#XQ#pFKpDQFLHU/#XQH#GDWH#FLEOH#HW#SUpOLPLQDLUH#DFKHYpH/#OH#PLQLVWqUH#IL[H#XQ#pFKpDQFLHU/#XQH#GDWH#FLEOH#HW#
XQ#EXGJHW#SRXU#OD#PLVH#DX#SRLQW#HW#O·HQWUpH#HQ#YLJXHXU#GX#QRXYHDX#XQ#EXGJHW#SRXU#OD#PLVH#DX#SRLQW#HW#O·HQWUpH#HQ#YLJXHXU#GX#QRXYHDX#XQ#EXGJHW#SRXU#OD#PLVH#DX#SRLQW#HW#O·HQWUpH#HQ#YLJXHXU#GX#QRXYHDX#XQ#EXGJHW#SRXU#OD#PLVH#DX#SRLQW#HW#O·HQWUpH#HQ#YLJXHXU#GX#QRXYHDX#
V\VWqPH#G·LQYHQWDLUH1V\VWqPH#G·LQYHQWDLUH1V\VWqPH#G·LQYHQWDLUH1V\VWqPH#G·LQYHQWDLUH1

#####%LHQV#UpHOV#GH#OD#SURYLQFH#%LHQV#UpHOV#GH#OD#SURYLQFH#%LHQV#UpHOV#GH#OD#SURYLQFH#%LHQV#UpHOV#GH#OD#SURYLQFH####

'RXEOH#HPSORL#GHV#VHUYLFHV

71497#$FWXHOOHPHQW/#DX#PRLQV#TXDWUH#V\VWqPHV#LQIRUPDWLVpV#SHXYHQW/#j#GLIIpUHQWV#GHJUpV/#VHUYLU#j#
O·LQYHQWRULDJH#GHV#ELHQV#GH#OD#SURYLQFH1#,O#V·DJLW#GHV#V\VWqPHV#VXLYDQWV =#FHOXL#GX#PLQLVWqUH#
GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV/#TXL#XWLOLVH#XQ#PLFUR0RUGLQDWHXU>#FHOXL#GX#&HQWUH#GH#
GRQQpHV#VXU#OHV#SURSULpWpV#GH#OD#SURYLQFH/#DGPLQLVWUp#SDU#OH#PLQLVWqUH#GHV#5HVVRXUFHV#
QDWXUHOOHV#HW#GH#O·eQHUJLH>#OH#V\VWqPH#GH#O·LPS{W#IRQFLHU#GX#PLQLVWqUH#GHV#$IIDLUHV#
PXQLFLSDOHV#HW#GH#O·(QYLURQQHPHQW>#OH#V\VWqPH#GX#6HUYLFH#GX#FDGDVWUH#HW#GH#O·LQIRUPDWLRQ#
IRQFLqUH#GX#&RQVHLO#GHV#3UHPLHUV#PLQLVWUHV#GHV#0DULWLPHV1

71498#/HV#U{OHV#GHV#GHX[#SUHPLHUV#V\VWqPHV#PHQWLRQQpV#SDUDLVVHQW#WUqV#VLPLODLUHV/#HW#LO#VHPEOH#\#
DYRLU#XQ#FHUWDLQ#FKHYDXFKHPHQW#GHV#V\VWqPHV1

71499#-·DL#UHFRPPDQGp#TXH#OD#SRVVLELOLWp#GH#UpDOLVHU#GH#SOXV#JUDQGHV#pFRQRPLHV#HQ#FH#TXL#D#WUDLW#-·DL#UHFRPPDQGp#TXH#OD#SRVVLELOLWp#GH#UpDOLVHU#GH#SOXV#JUDQGHV#pFRQRPLHV#HQ#FH#TXL#D#WUDLW#-·DL#UHFRPPDQGp#TXH#OD#SRVVLELOLWp#GH#UpDOLVHU#GH#SOXV#JUDQGHV#pFRQRPLHV#HQ#FH#TXL#D#WUDLW#-·DL#UHFRPPDQGp#TXH#OD#SRVVLELOLWp#GH#UpDOLVHU#GH#SOXV#JUDQGHV#pFRQRPLHV#HQ#FH#TXL#D#WUDLW#
DX[#V\VWqPHV#HW#G·pYLWHU#OH#GRXEOH#HPSORL#LQXWLOH#VRLW#DQDO\VpH1#-·DL#HQ#RXWUH#UHFRPPDQGp#DX[#V\VWqPHV#HW#G·pYLWHU#OH#GRXEOH#HPSORL#LQXWLOH#VRLW#DQDO\VpH1#-·DL#HQ#RXWUH#UHFRPPDQGp#DX[#V\VWqPHV#HW#G·pYLWHU#OH#GRXEOH#HPSORL#LQXWLOH#VRLW#DQDO\VpH1#-·DL#HQ#RXWUH#UHFRPPDQGp#DX[#V\VWqPHV#HW#G·pYLWHU#OH#GRXEOH#HPSORL#LQXWLOH#VRLW#DQDO\VpH1#-·DL#HQ#RXWUH#UHFRPPDQGp#
TXH#OD#FHQWUDOLVDWLRQ#GH#WRXWH#O·LQIRUPDWLRQ#OLpH#DX[#DFWLIV#LPPRELOLHUV#GH#OD#SURYLQFH#DX#VHLQ#TXH#OD#FHQWUDOLVDWLRQ#GH#WRXWH#O·LQIRUPDWLRQ#OLpH#DX[#DFWLIV#LPPRELOLHUV#GH#OD#SURYLQFH#DX#VHLQ#TXH#OD#FHQWUDOLVDWLRQ#GH#WRXWH#O·LQIRUPDWLRQ#OLpH#DX[#DFWLIV#LPPRELOLHUV#GH#OD#SURYLQFH#DX#VHLQ#TXH#OD#FHQWUDOLVDWLRQ#GH#WRXWH#O·LQIRUPDWLRQ#OLpH#DX[#DFWLIV#LPPRELOLHUV#GH#OD#SURYLQFH#DX#VHLQ#
G·XQ#VHUYLFH#DGPLQLVWUDWLI#VRLW#pWDEOLH#FRPPH#REMHFWLI#j#ORQJ#WHUPH1G·XQ#VHUYLFH#DGPLQLVWUDWLI#VRLW#pWDEOLH#FRPPH#REMHFWLI#j#ORQJ#WHUPH1G·XQ#VHUYLFH#DGPLQLVWUDWLI#VRLW#pWDEOLH#FRPPH#REMHFWLI#j#ORQJ#WHUPH1G·XQ#VHUYLFH#DGPLQLVWUDWLI#VRLW#pWDEOLH#FRPPH#REMHFWLI#j#ORQJ#WHUPH1

7149:#(Q#UpSRQVH/#OH#PLQLVWqUH#D#LQGLTXp#TX·LO#pWDLW#G·DFFRUG#DYHF#OHV#JUDQGHV#OLJQHV#GH#PHV#
UHFRPPDQGDWLRQV1#,O#D#VRXOLJQp#TX·XQ#pWXGH#H[KDXVWLYH#GX#GRPDLQH#DYDLW#pWp#PHQpH#SDU#OH#
&DELQHW#GH#OD#UpIRUPH#JRXYHUQHPHQWDOH#HW#TXH#OHV#TXHVWLRQV#LPSRUWDQWHV#VRXOHYpHV#SDU#
O·pWXGH#VRQW#WUDLWpHV#GH#IDoRQ#V\VWpPDWLTXH#HW#FRQFUqWH1
489 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
,PSRUWDQFH#YRXOXH#,PSRUWDQFH#YRXOXH#,PSRUWDQFH#YRXOXH#,PSRUWDQFH#YRXOXH#
DFFRUGpH#j#O·pFRQRPLH#HW#DFFRUGpH#j#O·pFRQRPLH#HW#DFFRUGpH#j#O·pFRQRPLH#HW#DFFRUGpH#j#O·pFRQRPLH#HW#
j#O·HIILFLHQFHj#O·HIILFLHQFHj#O·HIILFLHQFHj#O·HIILFLHQFH

:193:193:193:193 1RWUH#TXDWULqPH#FULWqUH#pWDLW#OH#VXLYDQW =#/H#)RQGV#GRLW#SURFpGHU#
DX[#DFTXLVLWLRQV#HW#DX[#FHVVLRQV#HQ#DFFRUGDQW#O·LPSRUWDQFH#YRXOXH#j#
O·pFRQRPLH#HW#j#O·HIILFLHQFH1#(Q#G·DXWUHV#WHUPHV/#OH#)RQGV#PqQH0W0LO#VHV#
DFWLYLWpV#GH#IDoRQ#j#DFTXpULU#OHV#ELHQV#DX#PHLOOHXU#SUL[#SRVVLEOH"#2EWLHQW0
LO#OH#SUL[#OH#SOXV#pOHYp#SRVVLEOH#SRXU#OHV#ELHQV0IRQGV#TX·LO#YHQG"#'H#SOXV/#
OH#)RQGV#PqQH0W0LO#VHV#DFWLYLWpV#G·XQH#PDQLqUH#HIILFDFH#SDU#UDSSRUW#DX#
FR�W"

:194:194:194:194 3RXU#DUULYHU#j#XQH#FRQFOXVLRQ#DX#VXMHW#GH#FH#FULWqUH/#QRXV#DYRQV#
H[DPLQp#XQ#pFKDQWLOORQ#GH#GRVVLHUV#G·DFTXLVLWLRQ#HW#GH#FHVVLRQ1#1RXV#
DYRQV#OH#SODLVLU#GH#VLJQDOHU#TXH#WRXWHV#OHV#RSpUDWLRQV#pWXGLpHV#pWDLHQW#
FRQIRUPHV#DX[#OLJQHV#GLUHFWULFHV#VXU#O·DFTXLVLWLRQ#HW#OD#FHVVLRQ1#1RXV#
WHQRQV#TXDQG#PrPH#j#IDLUH#GHV#REVHUYDWLRQV#VXU#XQ#DVSHFW#HQ#SDUWLFXOLHU/#
TXL#WRXFKH#O·pFRQRPLH#HW#O·HIILFLHQFH#GH#FHUWDLQV#SURFHVVXV1

&HVVLRQ#GHV#ELHQV#GH#IDLEOH#&HVVLRQ#GHV#ELHQV#GH#IDLEOH#&HVVLRQ#GHV#ELHQV#GH#IDLEOH#&HVVLRQ#GHV#ELHQV#GH#IDLEOH#
YDOHXUYDOHXUYDOHXUYDOHXU

:195:195:195:195 /D#'LYLVLRQ#GH#OD#JHVWLRQ#GHV#ELHQV#D#SRUWp#j#QRWUH#DWWHQWLRQ#OD#
QpFHVVLWp#G·DPpOLRUHU#OD#PpWKRGH#GH#FHVVLRQ#GHV#ELHQV0IRQGV#GRQW#OD#
YDOHXU#HVW#LQIpULHXUH#j#4 333 '1#&RPPH#OD#GLYLVLRQ#GRLW#VXLYUH#OHV#PrPHV#
pWDSHV#TXH#SRXU#GHV#ELHQV0IRQGV#GH#SOXV#JUDQGH#YDOHXU/#OD#YHQWH#GH#WHOV#
WHUUDLQV#OXL#FR�WH#GX#WHPSV#HW#GH#O·DUJHQW1#$LQVL/#OH#FR�W#G·DQQRQFHU#
SXEOLTXHPHQW#OD#FHVVLRQ#GH#SDUFHOOHV#GH#IDLEOH#YDOHXU#SHXW#SDUIRLV#
GpSDVVHU#OHV#SURGXLWV#GH#OD#YHQWH1#1RXV#FUR\RQV#FRPSUHQGUH#TX·HQYLURQ#
OHV#GHX[#WLHUV#GHV#ELHQV0IRQGV#FpGpV#FKDTXH#DQQpH#YDOHQW#PRLQV#GH#
8 333 '#+OD#PDMRULWp#YDODQW#PRLQV#GH#4 333 ',1#/D#OLVWH#GHV#FHVVLRQV#GH#
4<<<05333#FRPSUHQG#64 ELHQV#YDOHQW#833 '#RX#PRLQV1#/H#OLHXWHQDQW0
JRXYHUQHXU#HQ#FRQVHLO#GRLW#DSSURXYHU#OD#YHQWH#GH#FKDFXQ#GH#FHV#ELHQV1

:196:196:196:196 /H#&RQVHLO#GH#JHVWLRQ#D#GHPDQGp#DX#%XUHDX#GX#&RQVHLO#H[pFXWLI/#
HQ#FRQVXOWDWLRQ#DYHF#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#YLVpV/#GH#SUpSDUHU#
XQ#UDSSRUW#VXU#OHV#RSpUDWLRQV#IRQFLqUHV#TXL#QpFHVVLWHQW#O·DSSUREDWLRQ#GX#
&RQVHLO#GH#JHVWLRQ#RX#GX#&RQVHLO#H[pFXWLI1#,O#VHPEOH#TXH#OH#QRPEUH#
G·RSpUDWLRQV#© RUGLQDLUHV ª#RX#© V\PEROLTXHV ª#TXL#QpFHVVLWHQW#
O·DSSUREDWLRQ#GX#JRXYHUQHPHQW#FHQWUDO#VXVFLWH#GHV#SUpRFFXSDWLRQV1#1RXV#
VRPPHV#KHXUHX[#GH#FRQVWDWHU#TXH#WDQW#OH#SHUVRQQHO#JpUDQW#OH#)RQGV#TXH#
OH#JRXYHUQHPHQW#FHQWUDO#YHXOHQW#SUHQGUH#GHV#PHVXUHV#SRXU#DPpOLRUHU#OH#
SURFHVVXV1

:197:197:197:197 1RXV#WHQRQV#FHSHQGDQW#j#VRXOLJQHU#TX·XQH#IDLEOH#YDOHXU#
SpFXQLDLUH#QH#GHYUDLW#SDV#rWUH#OH#VHXO#IDFWHXU#j#SUHQGUH#HQ#FRQVLGpUDWLRQ#
SRXU#VRXVWUDLUH#OD#YHQWH#G·XQ#ELHQ#j#XQ#H[DPHQ#SOXV#SRXVVp#+S1 H[1#
DSSUREDWLRQ#GX#&DELQHW,1#/·pFDUW#HQWUH#OH#SUL[#GH#YHQWH#HW#O·pYDOXDWLRQ#
GHYUDLW#DXVVL#rWUH#H[DPLQp1#6LQRQ/#XQ#ELHQ#GH#YDOHXU#SRXUUDLW#pFKDSSHU#j#
XQ#H[DPHQ#DSSURIRQGL#SDU#VD#YHQWH#j#SUL[#V\PEROLTXH1#%LHQ#HQWHQGX/#
QRXV#DGPHWWRQV#TXH#OD#UqJOH#DFWXHOOH#GX#;3 (#SHUPHW#G·pYLWHU#GH#WHOOHV#
VLWXDWLRQV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :198:198:198:198 1RXV#DYRQV#UHFRPPDQGp#TXH#WRXWH#QRXYHOOH#PHVXUH#OpJLVODWLYH#1RXV#DYRQV#UHFRPPDQGp#TXH#WRXWH#QRXYHOOH#PHVXUH#OpJLVODWLYH#1RXV#DYRQV#UHFRPPDQGp#TXH#WRXWH#QRXYHOOH#PHVXUH#OpJLVODWLYH#1RXV#DYRQV#UHFRPPDQGp#TXH#WRXWH#QRXYHOOH#PHVXUH#OpJLVODWLYH#
RX#GLUHFWLYH#pYHQWXHOOH#FRQWLQXH#j#H[LJHU#TXH#OH#UDSSRUW#HQWUH#OH#SUL[#GH#RX#GLUHFWLYH#pYHQWXHOOH#FRQWLQXH#j#H[LJHU#TXH#OH#UDSSRUW#HQWUH#OH#SUL[#GH#RX#GLUHFWLYH#pYHQWXHOOH#FRQWLQXH#j#H[LJHU#TXH#OH#UDSSRUW#HQWUH#OH#SUL[#GH#RX#GLUHFWLYH#pYHQWXHOOH#FRQWLQXH#j#H[LJHU#TXH#OH#UDSSRUW#HQWUH#OH#SUL[#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 48:



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
YHQWH#HW#OD#YDOHXU#HVWLPDWLYH#HQWUH#HQ#MHX#GDQV#OD#GpWHUPLQDWLRQ#GHV#ELHQV#YHQWH#HW#OD#YDOHXU#HVWLPDWLYH#HQWUH#HQ#MHX#GDQV#OD#GpWHUPLQDWLRQ#GHV#ELHQV#YHQWH#HW#OD#YDOHXU#HVWLPDWLYH#HQWUH#HQ#MHX#GDQV#OD#GpWHUPLQDWLRQ#GHV#ELHQV#YHQWH#HW#OD#YDOHXU#HVWLPDWLYH#HQWUH#HQ#MHX#GDQV#OD#GpWHUPLQDWLRQ#GHV#ELHQV#
j#UHQYR\HU#DX#&RQVHLO#H[pFXWLI1j#UHQYR\HU#DX#&RQVHLO#H[pFXWLI1j#UHQYR\HU#DX#&RQVHLO#H[pFXWLI1j#UHQYR\HU#DX#&RQVHLO#H[pFXWLI1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :199:199:199:199 ,O#HVW#VDWLVIDLW#DX#FULWqUH#YRXODQW#TXH#OH#)RQGV#SURFqGH#DX[#
DFTXLVLWLRQV#HW#DX[#FHVVLRQV#HQ#DFFRUGDQW#O·LPSRUWDQFH#YRXOXH#j#
O·pFRQRPLH#HW#j#O·HIILFLHQFH1#7RXWHV#OHV#RSpUDWLRQV#YpULILpHV#VRQW#
FRQIRUPHV#DX[#GLUHFWLYHV#PLQLVWpULHOOHV1#1RXV#DYRQV#DXVVL#OH#SODLVLU#GH#
VLJQDOHU#TXH#OH#PLQLVWqUH#HW#OH#JRXYHUQHPHQW#FHQWUDO#H[DPLQHQW#GHV#
PR\HQV#G·DPpOLRUHU#OH#SURFHVVXV1

(IILFDFLWp#GX#)RQGV(IILFDFLWp#GX#)RQGV(IILFDFLWp#GX#)RQGV(IILFDFLWp#GX#)RQGV :19::19::19::19: 1RWUH#FLQTXLqPH#FULWqUH#pWDLW#OH#VXLYDQW =#/H#PLQLVWqUH#GRLW#DYRLU#
HQ#SODFH#GHV#PpWKRGHV#SRXU#PHVXUHU#O·HIILFDFLWp#GX#)RQGV#SRXU#
O·DPpQDJHPHQW#GHV#WHUUHV#HW#HQ#IDLUH#UDSSRUW1

:19;:19;:19;:19; /H#FULWqUH#GpFRXOH#GLUHFWHPHQW#GHV#UHVSRQVDELOLWpV#GX#
YpULILFDWHXU#JpQpUDO#HQ#PDWLqUH#GH#UDSSRUWV/#pQXPpUpHV#DX#SDUDJUDSKH#
46+5,#GH#OD#/RL#VXU#OH#YpULILFDWHXU#JpQpUDO1##/H#SDUDJUDSKH#FRQILH#DX#
YpULILFDWHXU#JpQpUDO#OH#PDQGDW#GH#SRUWHU#© j#O*DWWHQWLRQ#GH#O*$VVHPEOpH#
OpJLVODWLYH#>«@#OHV#FDV#GDQV#OHVTXHOV#

GHV#SURFpGXUHV#Q*RQW#SDV#pWp#pWDEOLHV#SRXU#PHVXUHU#O*HIILFDFLWp#
GHV#SURJUDPPHV#HW#HQ#IDLUH#UDSSRUW/#ORUVTXH/#GH#O*RSLQLRQ#GX#
YpULILFDWHXU#JpQpUDO/#OHV#SURFpGXUHV#SRXUUDLHQW#rWUH#XWLOLVpHV#
GH#IDoRQ#DSSURSULpH#HW#UDLVRQQDEOH>#RX

GHV#SURFpGXUHV#pWDEOLHV#SRXU#PHVXUHU#O*HIILFDFLWp#GHV#
SURJUDPPHV#HW#HQ#IDLUH#UDSSRUW#Q*pWDLHQW#SDV/#GH#O*RSLQLRQ#GX#
YpULILFDWHXU#JpQpUDO/#VDWLVIDLVDQWHV1

:19<:19<:19<:19< 8QH#FHUWDLQH#PHVXUH#GH#UDSSRUW#SXEOLF#D#OLHX#DX#VXMHW#GX#)RQGV1#
8Q#EXGJHW#HVW#SUpVHQWp#FKDTXH#DQQpH#GDQV#OH#%XGJHW#SULQFLSDO1#/HV#
UpVXOWDWV#ILQDQFLHUV#UpHOV#VRQW#UpVXPpV#GDQV#OHV#&RPSWHV#SXEOLFV1#(W/#
GHSXLV#O·LQVWDXUDWLRQ#GX#)RQGV/#OHV#UDSSRUWV#DQQXHOV#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#IRXUQLVVHQW#GH#O·LQIRUPDWLRQ#VXU#OHV#
DFWLYLWpV#G·DFTXLVLWLRQ#HW#GH#FHVVLRQ1

:1:3:1:3:1:3:1:3 ­#QRWUH#DYLV/#WRXWHIRLV/#OHV#UDSSRUWV#SUpVHQWpV#MXVTX·j#SUpVHQW#QH#
VXIILVHQW#SDV#SRXU#PHVXUHU#O·HIILFDFLWp#GX#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#
WHUUHV#HW#HQ#IDLUH#UDSSRUW1#/·LQIRUPDWLRQ#SUpVHQWpH#GDQV#OH#EXGJHW#
SULQFLSDO/#GDQV#OHV#FRPSWHV#SXEOLFV#HW#GDQV#OH#UDSSRUW#DQQXHO#GX#
PLQLVWqUH#HVW#VXUWRXW#GH#QDWXUH#ILQDQFLqUH#HW#SRQFWXHOOH1#(OOH#QH#UHQG#SDV#
FRPSWH#GH#PDQLqUH#VXIILVDQWH#HW#SHUWLQHQWH#j#O·$VVHPEOpH#OpJLVODWLYH#GH#
O·HIILFDFLWp#GX#)RQGV1

:1:4:1:4:1:4:1:4 8Q#DVSHFW#LPSRUWDQW#GH#O·HIILFDFLWp#HVW#O·DWWHLQWH#GHV#UpVXOWDWV#
HVFRPSWpV1#­#QRWUH#DYLV/#LO#VHUDLW#WUqV#LPSRUWDQW#TXH#OH#PLQLVWqUH#IDVVH#
UDSSRUW#VXU#FHW#DVSHFW#GH#O·HIILFDFLWp1#/H#)RQGV#HVW#FRQVLGpUp#FRPPH#XQ#
IRQGV#j#EXW#VSpFLDO1#6HORQ#OHV#GLUHFWLYHV#JRXYHUQHPHQWDOHV/#© OHV#UHFHWWHV#
j#EXW#VSpFLDO#FRPSUHQQHQW#WRXWHV#OHV#UHFHWWHV#GpVLJQpHV#RIILFLHOOHPHQW#
48; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
+QRUPDOHPHQW#HQ#YHUWX#G·XQH#GpVLJQDWLRQ#GH#GRQDWHXU#RX#G·XQH#ORL,#
FRPPH#UHFHWWHV#YLVDQW#XQ#EXW#SUpFLV#HW#GHYDQW#VHUYLU#j#PLHX[#DWWHLQGUH#
OHV#REMHFWLIV#GH#SURJUDPPHV#GX#JRXYHUQHPHQW#SURYLQFLDO ª1#1RXV#
FUR\RQV#TX·LO#VHUDLW#XWLOH#SRXU#O·$VVHPEOpH#OpJLVODWLYH#GH#UHFHYRLU#XQ#
UDSSRUW#VXU#OD#PHVXUH#GDQV#ODTXHOOH#OH#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#
WHUUHV#UpXVVLW#j#DPpOLRUHU#OHV#REMHFWLIV#GHV#SURJUDPPHV#SURYLQFLDX[/#RX#
HQ#G·DXWUHV#WHUPHV/#GDQV#TXHOOH#PHVXUH#LO#DWWHLQW#OHV#UpVXOWDWV#HVFRPSWpV1#

:1:5:1:5:1:5:1:5 'XUDQW#QRWUH#H[DPHQ#GH#OD#GRFXPHQWDWLRQ#HW#QRV#GLVFXVVLRQV#
DYHF#OH#SHUVRQQHO#GX#PLQLVWqUH/#QRXV#DYRQV#HX#GH#OD#GLIILFXOWp#j#pWDEOLU#
TXHOV#pWDLHQW#OHV#© UpVXOWDWV#HVFRPSWpV ª#GX#)RQGV#j#VD#FUpDWLRQ1#

:1:6:1:6:1:6:1:6 '·DSUqV#XQH#SDUWLH#GH#OD#GRFXPHQWDWLRQ#HW#QRV#HQWUHYXHV#DYHF#OH#
SHUVRQQHO#JRXYHUQHPHQWDO#TXL#pWDLW#DX#IDLW#GX#FOLPDW#D\DQW#HQWRXUp#OD#
FUpDWLRQ#GX#)RQGV/#LO#VHPEOH#TXH#O·XQ#GHV#SULQFLSDX[#REMHFWLIV#GX#)RQGV#
D#pWp#GH#SHUPHWWUH#O·DFKDW#G·XQH#YDVWH#VXSHUILFLH#GDQV#OH#VXG#GX#1RXYHDX0
%UXQVZLFN#FRQQX#VRXV#OH#QRP#GH#SURSULpWp#+HDUVW1#/·DFKDW#GH#SOXV#GH#
43 PLOOLRQV#GH#GROODUV#D#SX#rWUH#UpDOLVp#HQ#JUDQGH#SDUWLH#JUkFH#DX[#
UHVVRXUFHV#GX#)RQGV1#

:1:7:1:7:1:7:1:7 $X#FRXUV#GH#QRV#GLVFXVVLRQV#DYHF#OH#SHUVRQQHO/#RQ#QRXV#D#GLW#
TXH/#RIILFLHXVHPHQW/#XQ#REMHFWLI#SHUoX#GX#)RQGV#D#pWp#GH#SHUPHWWUH#XQH#
FHUWDLQH#VRXSOHVVH#GDQV#OD#YHQWH#HW#O·DFKDW#GH#ELHQV0IRQGV1#(Q#WUDQVIpUDQW#
OHV#SURGXLWV#GH#OD#YHQWH#GHV#ELHQV0IRQGV#DX#)RQGV/#OH#JRXYHUQHPHQW#HVW#
HQ#PHVXUH#G·DFFXPXOHU#GHV#H[FpGHQWV/#TXL#SHXYHQW#VHUYLU#SDU#OD#VXLWH#j#
DFKHWHU#GH#JUDQGHV#pWHQGXHV#GH#WHUUH1#(Q#SpULRGH#GH#EXGJHWV#GH#FDSLWDO#
OLPLWpV/#XQH#WHOOH#DFFXPXODWLRQ#GH#VRPPHV#H[FpGHQWDLUHV#DFFRUGH#
HIIHFWLYHPHQW#EHDXFRXS#GH#VRXSOHVVH1

:1:8:1:8:1:8:1:8 3DUDOOqOHPHQW/#OH#SHUVRQQHO#HVW#DXVVL#G·DYLV#TXH/#VRXV#O·pODQ#GX#
)RQGV/#OD#GpWHUPLQDWLRQ#HW#OD#FHVVLRQ#GHV#ELHQV0IRQGV#H[FpGHQWDLUHV#VRQW#
GHYHQXHV#EHDXFRXS#SOXV#LQWpUHVVDQWHV1#/D#SHUFHSWLRQ#HVW#OD#VXLYDQWH =#
DYDQW#O·LQVWDXUDWLRQ#GX#)RQGV/#OHV#PLQLVWqUHV#pWDLHQW#UpWLFHQWV#j#GpVLJQHU#
GHV#ELHQV0IRQGV#FRPPH#H[FpGHQWDLUHV1#&RPPH#LO#Q·HQ#WLUDLW#DXFXQ#
DYDQWDJH#pFRQRPLTXH#GLUHFW/#OH#SHUVRQQHO#Q·pWDLW#SDV#YUDLPHQW#PRWLYp#j#
GpWHUPLQHU#OHV#ELHQV0IRQGV#H[FpGHQWDLUHV/#FDU#OHV#SURGXLWV#DOODLHQW#
GLUHFWHPHQW#DX#FRPSWH#GHV#UHFHWWHV#JpQpUDOHV1#1L#OH#PLQLVWqUH#TXL#
GpVLJQDLW#XQ#ELHQ0IRQGV#FRPPH#H[FpGHQWDLUH/#QL#O·RUJDQLVPH#GH#VHUYLFHV#
FHQWUDO/#VRLW#OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV/#Q·HQ#
SURILWDLW1#'X#SRLQW#GH#YXH#GHV#PLQLVWqUHV/#LO#pWDLW#SUpIpUDEOH#GH#FRQVHUYHU#
OH#ELHQ0IRQGV#GDQV#O·pYHQWXDOLWp#G·XQ#SURMHW/#GRQW#OHV#FR�WV#VHUDLHQW#
UpGXLWV#SXLVTXH#OH#WHUUDLQ#VHUDLW#GpMj#DFTXLV#DX#PRPHQW#GH#O·DSSUREDWLRQ#
GX#SURMHW#G·LPPRELOLVDWLRQV1#6L#OH#WHUUDLQ#pWDLW#YHQGX/#OH#IXWXU#EXGJHW#HQ#
FDSLWDO#GHYDLW#VXSSRUWHU#QRQ#VHXOHPHQW#OHV#FR�WV#GH#FRQVWUXFWLRQ#PDLV#
DXVVL#OH#FR�W#G·DFKDW#G·XQ#QRXYHDX#ELHQ0IRQGV1

:1:9:1:9:1:9:1:9 /H#SHUVRQQHO#GX#PLQLVWqUH#HVW#G·DYLV#TXH#O·H[LVWHQFH#GX#)RQGV#D#
FKDQJp#OHV#DWWLWXGHV/#ELHQ#TX·RQ#DGPHWWH#TX·LO#\#D#SUREDEOHPHQW#HQFRUH#
GHV#FDV#R�#OHV#PLQLVWqUHV#QH#GLYXOJXHQW#SDV#OHXUV#ELHQV0IRQGV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 48<



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
H[FpGHQWDLUHV1#/H#SHUVRQQHO#HVW#FRQYDLQFX#TXH#OHV#PLQLVWqUHV#TXL#
GpWLHQQHQW#GHV#WHUUHV#YRLHQW#PDLQWHQDQW#XQ#DYDQWDJH#j#OD#GpWHUPLQDWLRQ#
GHV#ELHQV#H[FpGHQWDLUHV1#2Q#SHQVH#HQ#HIIHW#TXH/#OH#)RQGV#SRXYDQW#
DFFXPXOHU#XQ#H[FpGHQW/#OHV#PLQLVWqUHV#TXL#GpVLJQHQW#GHV#ELHQV#j#FpGHU#
SHXYHQW#FRPSWHU#GHVVXV#SRXU#GHV#SURMHWV#XOWpULHXUV1#

:1:::1:::1:::1:: /H#SHUVRQQHO#HVW#pJDOHPHQW#G·DYLV#TXH#OH#)RQGV#FRQVWLWXH#XQ#
DYDQWDJH#pFRQRPLTXH#SRXU#OD#SURYLQFH/#FDU#LO#WUDQVIRUPH#GHV#ELHQV#TXL#
VRQW#VRXUFHV#GH#GpSHQVHV#ILVFDOHV#HQ#ELHQV#SURGXFWHXUV#GH#UHFHWWHV#
ILVFDOHV1#7DQW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#HVW#SURSULpWDLUH#GX#ELHQ/#LO#
YHUVH#TXHOTXH#LPS{W#IRQFLHU#j#OD#PXQLFLSDOLWp#FRQFHUQpH1#/RUVTXH#OH#
)RQGV#GpWLHQW#OH#ELHQ/#LO#YHUVH#OD#WD[H#DX#WLWUH#G·XQH#GpSHQVH#RUGLQDLUH#
G·HQWUHWLHQ#GX#ELHQ/#FRPPH#LO#HVW#SHUPLV#HQ#YHUWX#GH#OD#/RL#VXU#OHV#
WUDYDX[#SXEOLFV1#/RUVTXH#OH#ELHQ#HVW#YHQGX/#OH#QRXYHDX#SURSULpWDLUH#
GHYLHQW#OH#FRQWULEXDEOH/#FH#TXL#GRQQH#OLHX#j#XQH#GLPLQXWLRQ#LPPpGLDWH#
GHV#GpSHQVHV#GX#)RQGV1#'H#SOXV/#FRPPH#XQ#FHUWDLQ#QRPEUH#GH#FHV#ELHQV0
IRQGV#VRQW#DVVXMHWWLV#j#OD#IRLV#j#O·LPS{W#IRQFLHU#SURYLQFLDO#HW#PXQLFLSDO/#OH#
JRXYHUQHPHQW#VH#WURXYH#VRXYHQW#j#SURILWHU#G·XQH#VRXUFH#GH#UHFHWWHV#
DGGLWLRQQHOOH1#&HV#UpSHUFXVVLRQV#ILVFDOHV#SRXUUDLHQW#FRQVWLWXHU#XQH#
SRVVLELOLWp#GH#WKqPH#SRXU#OD#PHVXUH#HW#OH#UDSSRUW#GH#O·HIILFDFLWp#GX#
)RQGV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :1:;:1:;:1:;:1:; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HIIHFWXH#XQH#pYDOXDWLRQ#SRXU#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HIIHFWXH#XQH#pYDOXDWLRQ#SRXU#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HIIHFWXH#XQH#pYDOXDWLRQ#SRXU#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HIIHFWXH#XQH#pYDOXDWLRQ#SRXU#
GpWHUPLQHU#VL#OH#)RQGV#D#DWWHLQW#HW#FRQWLQXH#G·DWWHLQGUH#VHV#EXWV#HW#GpWHUPLQHU#VL#OH#)RQGV#D#DWWHLQW#HW#FRQWLQXH#G·DWWHLQGUH#VHV#EXWV#HW#GpWHUPLQHU#VL#OH#)RQGV#D#DWWHLQW#HW#FRQWLQXH#G·DWWHLQGUH#VHV#EXWV#HW#GpWHUPLQHU#VL#OH#)RQGV#D#DWWHLQW#HW#FRQWLQXH#G·DWWHLQGUH#VHV#EXWV#HW#
REMHFWLIV1#/·pYDOXDWLRQ#GHYUDLW#rWUH#GpSRVpH#j#O·$VVHPEOpH#OpJLVODWLYH1REMHFWLIV1#/·pYDOXDWLRQ#GHYUDLW#rWUH#GpSRVpH#j#O·$VVHPEOpH#OpJLVODWLYH1REMHFWLIV1#/·pYDOXDWLRQ#GHYUDLW#rWUH#GpSRVpH#j#O·$VVHPEOpH#OpJLVODWLYH1REMHFWLIV1#/·pYDOXDWLRQ#GHYUDLW#rWUH#GpSRVpH#j#O·$VVHPEOpH#OpJLVODWLYH1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :1:<:1:<:1:<:1:< ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH/#FDU#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#Q·D#DXFXQ#PpFDQLVPH#HQ#SODFH#SRXU#
PHVXUHU#O·HIILFDFLWp#GX#)RQGV#HW#HQ#IDLUH#UDSSRUW1#%LHQ#TXH#OH#)RQGV#
IDVVH#O·REMHW#GH#UDSSRUWV/#O·LQIRUPDWLRQ#QH#PRQWUH#SDV#VL#OH#)RQGV#D#
DWWHLQW#VHV#EXWV#HW#REMHFWLIV1##

&RQIRUPLWp#j#OD#GLUHFWLYH#&RQIRUPLWp#j#OD#GLUHFWLYH#&RQIRUPLWp#j#OD#GLUHFWLYH#&RQIRUPLWp#j#OD#GLUHFWLYH#
JRXYHUQHPHQWDOHJRXYHUQHPHQWDOHJRXYHUQHPHQWDOHJRXYHUQHPHQWDOH

:1;3:1;3:1;3:1;3 1RWUH#VHFRQG#REMHFWLI#YLVDLW#j#GpWHUPLQHU#OH#GHJUp#GH#FRQIRUPLWp#
j#OD#GLUHFWLYH#DGPLQLVWUDWLYH#JRXYHUQHPHQWDOH#LQWLWXOpH#&HVVLRQ#GH#ELHQV/#
TXL#HVW#HQ#YLJXHXU#GHSXLV#4<;;1#/D#GLUHFWLYH#UpVXPH#OD#SURFpGXUH#j#
VXLYUH#SRXU#OD#FHVVLRQ#GHV#ELHQV#H[FpGHQWDLUHV#GX#JRXYHUQHPHQW#SDU#OHV#
PLQLVWqUHV#HW#OHV#RUJDQLVPHV1#/D#GLUHFWLYH#SUpFLVH#pJDOHPHQW#TXH#OH#
PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GRLW#DVVXUHU#
O·DGPLQLVWUDWLRQ#HW#OH#FRQWU{OH#GHV#ELHQV#H[FpGHQWDLUHV1#/HV#ELHQV#GRQW#LO#
HVW#TXHVWLRQ#VRQW#OHV#ELHQV0IRQGV#HW#OHV#EkWLPHQWV1

'pWHUPLQDWLRQ#DQQXHOOH#GHV#'pWHUPLQDWLRQ#DQQXHOOH#GHV#'pWHUPLQDWLRQ#DQQXHOOH#GHV#'pWHUPLQDWLRQ#DQQXHOOH#GHV#
ELHQV#H[FpGHQWDLUHVELHQV#H[FpGHQWDLUHVELHQV#H[FpGHQWDLUHVELHQV#H[FpGHQWDLUHV

:1;4:1;4:1;4:1;4 6HORQ#OD#GLUHFWLYH/#© 8QH#IRLV#SDU#DQQpH/#OHV#PLQLVWqUHV#
GUHVVHURQW#XQH#OLVWH#GHV#ELHQV#GRQW#LOV#GLVSRVHQW/#SXLV#OD#IHURQW#SDUYHQLU#
DX#&RQVHLO#GH#JHVWLRQ1#/HV#ELHQV#H[FpGHQWDLUHV#VHURQW#FDWDORJXpV#HQ#
IRQFWLRQ#GHV#EHVRLQV#GH#OHXU#SURJUDPPH ª1#1RXV#DYRQV#LQWHUURJp#KXLW#
PLQLVWqUHV#SRXU#PLHX[#FRPSUHQGUH#OD#SURFpGXUH#j#VXLYUH#SRXU#SUpSDUHU#
OHV#OLVWHV#GHV#ELHQV#GpWHQXV#HW#GpWHUPLQHU#OHV#ELHQV#H[FpGHQWDLUHV1#
493 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
:1;5:1;5:1;5:1;5 $X#FRXUV#GHV#HQWUHYXHV/#QRXV#DYRQV#GHPDQGp#DX[#PLQLVWqUHV#
V·LOV#DYDLHQW#GUHVVp#GHV#OLVWHV#GHV#ELHQV#GRQW#LOV#DVVXUHQW#O·DGPLQLVWUDWLRQ#
HW#OH#FRQWU{OH1#/HV#KXLW#PLQLVWqUHV#LQWHUYLHZpV#RQW#SX#QRXV#UHPHWWUH#GHV#
OLVWHV1#/D#TXDQWLWp#G·LQIRUPDWLRQ#IRXUQLH#GDQV#FHV#OLVWHV#YDULH>#SDU#
DLOOHXUV/#FHUWDLQHV#RQW#pWp#SURGXLWHV#j#SDUWLU#G·XQH#EDVH#GH#GRQQpHV/#HW#
G·DXWUHV/#j#OD#PDLQ1#8Q#PLQLVWqUH#D#REWHQX#O·LQIRUPDWLRQ#GX#V\VWqPH#
DGPLQLVWUp#SDU#6HUYLFHV#1%1

:1;6:1;6:1;6:1;6 1RXV#Q·DYRQV#WURXYp#DXFXQ#GRFXPHQW#PRQWUDQW#TXH#OHV#OLVWHV#GHV#
ELHQV#GpWHQXV#RX#GHV#ELHQV#H[FpGHQWDLUHV#pWDLHQW#WUDQVPLVHV#DX#&RQVHLO#
GH#JHVWLRQ1#1RV#GLVFXVVLRQV#DYHF#OH#SHUVRQQHO#GX#FRQVHLO#QRXV#RQW#DSSULV#
TXH#OD#GLUHFWLYH#Q·pWDLW#SOXV#DSSOLTXpH#GHSXLV#XQ#FHUWDLQ#QRPEUH#
G·DQQpHV1#&HSHQGDQW/#OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#UHoRLW#GLUHFWHPHQW#GHV#PLQLVWqUHV#GLYHUV#DYLV#FRQFHUQDQW#OHV#
ELHQV0IRQGV#GRQW#LOV#Q·RQW#SDV#EHVRLQ1#/H#PLQLVWqUH#DYLVH#OH#&RQVHLO#GH#
JHVWLRQ#GHV#ELHQV#TX·LO#D#O·LQWHQWLRQ#GH#YHQGUH1#/H#FRQVHLO#Q·HVW#SDV#
LQIRUPp#GHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#VRQW#SDV#j#YHQGUH1##

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :1;7:1;7:1;7:1;7 /D#GLUHFWLYH#Q·HVW#SDV#UHVSHFWpH1#/HV#PLQLVWqUHV#Q·LQIRUPHQW#SDV#
OH#&RQVHLO#GH#JHVWLRQ#GHV#ELHQV#H[FpGHQWDLUHV#GRQW#LOV#GLVSRVHQW1#'H#SOXV/#
OHV#OLVWHV#GHV#ELHQV#QH#VRQW#SDV#SUpVHQWpHV#DX#FRQVHLO1

,QIRUPHU#OH#PLQLVWqUH#GH#,QIRUPHU#OH#PLQLVWqUH#GH#,QIRUPHU#OH#PLQLVWqUH#GH#,QIRUPHU#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#O·$SSURYLVLRQQHPHQW#HW#GHV#O·$SSURYLVLRQQHPHQW#HW#GHV#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#GHV#ELHQV#6HUYLFHV#GHV#ELHQV#6HUYLFHV#GHV#ELHQV#6HUYLFHV#GHV#ELHQV#
H[FpGHQWDLUHVH[FpGHQWDLUHVH[FpGHQWDLUHVH[FpGHQWDLUHV

:1;8:1;8:1;8:1;8 6HORQ#OD#GLUHFWLYH/#© OHV#UHVSRQVDELOLWpV#UHODWLYHV#j#
O·DGPLQLVWUDWLRQ#HW#DX#FRQWU{OH#GHV#ELHQV#H[FpGHQWDLUHV#VHURQW#WUDQVPLVHV#
DX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#DX[#ILQV#GH#
FHVVLRQ1 ª

:1;9:1;9:1;9:1;9 /·REVHUYDWLRQ#GH#OD#GLUHFWLYH#VLJQLILH#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#HVW#LQIRUPp#GDQV#OH#FDGUH#GX#
WUDQVIHUW1

:1;::1;::1;::1;: 1RXV#DYRQV#GHPDQGp#DX[#PLQLVWqUHV/#HQWUH#DXWUHV/#TXL#LOV#
LQIRUPDLHQW#GHV#ELHQV#GpWHUPLQpV#FRPPH#H[FpGHQWDLUHV1#6XU#OHV#KXLW#
PLQLVWqUHV#LQWHUYLHZpV/#VL[#RQW#GLW#TX·LOV#LQIRUPDLHQW#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GH#WRXV#OHV#ELHQV#H[FpGHQWDLUHV#GRQW#
LOV#DVVXUDLHQW#O·DGPLQLVWUDWLRQ#HW#OH#FRQWU{OH1#

:1;;:1;;:1;;:1;; 3DU#FRQWUH/#GHX[#PLQLVWqUHV/#5HVVRXUFHV#QDWXUHOOHV#HW#eQHUJLH#HW#
7UDQVSRUWV/#LQIRUPHQW#OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#GHV#ELHQV#H[FpGHQWDLUHV#© GDQV#XQH#FHUWDLQH#PHVXUH ª#
VHXOHPHQW1

:1;<:1;<:1;<:1;< (Q#YHUWX#GX#SDUDJUDSKH#53+4,#GH#OD#/RL#VXU#OHV#WHUUHV#HW#IRUrWV#GH#
OD#&RXURQQH/#OH#PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH#SHXW/#
DYHF#O*DJUpPHQW#GX#OLHXWHQDQW0JRXYHUQHXU#HQ#FRQVHLO/#pFKDQJHU#GHV#WHUUHV#
GH#OD#&RXURQQH#FRQWUH#GHV#WHQXUHV#OLEUHV1#'·DSUqV#FH#TXH#QRXV#
FRPSUHQRQV/#OH#PLQLVWqUH#SHXW#GpWHQLU#GHV#SDUFHOOHV#GH#WHUUHV#HQ#YXH#GH#
OHV#pFKDQJHU#SOXV#WDUG1#,O#VHPEOH#TXH#QRXV#D\RQV#LFL#XQH#GLUHFWLYH#
DQQXOpH#SDU#XQH#ORL1
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0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
:1<3:1<3:1<3:1<3 /·DXWUH#H[FHSWLRQ#SRVVLEOH#FRQVWDWpH#D#WUDLW#DX#PLQLVWqUH#GHV#
7UDQVSRUWV1#2Q#QRXV#D#GLW#TXH/#pWDQW#GRQQp#OH#QRPEUH#LPSRUWDQW#GH#
SURSULpWpV#UHVWDQWHV#HW#OHV#HIIHFWLIV#OLPLWpV/#LO#DUULYH#TXH#GHV#ELHQV#QH#
VRLHQW#SDV#GpWHUPLQpV#FRPPH#© H[FpGHQWDLUHV ª#HQ#WHPSV#RSSRUWXQ1#
&RPPH#OHV#SURGXLWV#GH#OD#FHVVLRQ#GH#FHV#ELHQV#SURILWHQW#GLUHFWHPHQW#DX#
)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV/#LO#HVW#GDQV#O·LQWpUrW#GLUHFW#GX#
PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#TXH#OHV#ELHQV#
H[FpGHQWDLUHV#VRLHQW#GpWHUPLQpV#SURPSWHPHQW1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :1<4:1<4:1<4:1<4 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHV#7UDQVSRUWV#HW#OH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHV#7UDQVSRUWV#HW#OH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHV#7UDQVSRUWV#HW#OH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHV#7UDQVSRUWV#HW#OH#
PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#WUDYDLOOHQW#HQVHPEOH#j#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#WUDYDLOOHQW#HQVHPEOH#j#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#WUDYDLOOHQW#HQVHPEOH#j#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#WUDYDLOOHQW#HQVHPEOH#j#
O·pODERUDWLRQ#GH#VWUDWpJLHV#YLVDQW#j#GpWHUPLQHU#SOXV#SURPSWHPHQW#OHV#O·pODERUDWLRQ#GH#VWUDWpJLHV#YLVDQW#j#GpWHUPLQHU#SOXV#SURPSWHPHQW#OHV#O·pODERUDWLRQ#GH#VWUDWpJLHV#YLVDQW#j#GpWHUPLQHU#SOXV#SURPSWHPHQW#OHV#O·pODERUDWLRQ#GH#VWUDWpJLHV#YLVDQW#j#GpWHUPLQHU#SOXV#SURPSWHPHQW#OHV#
ELHQV#H[FpGHQWDLUHV1ELHQV#H[FpGHQWDLUHV1ELHQV#H[FpGHQWDLUHV1ELHQV#H[FpGHQWDLUHV1

5pSRQVH#GX#PLQLVWqUH#GHV#5pSRQVH#GX#PLQLVWqUH#GHV#5pSRQVH#GX#PLQLVWqUH#GHV#5pSRQVH#GX#PLQLVWqUH#GHV#
7UDQVSRUWV7UDQVSRUWV7UDQVSRUWV7UDQVSRUWV

:1<5:1<5:1<5:1<5 /H#PLQLVWqUH#GHV#7UDQVSRUWV#HW#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#RQW#FRQFOX#XQH#HQWHQWH#UpFLSURTXH#
VHORQ#ODTXHOOH#OH#PLQLVWqUH#GHV#7UDQVSRUWV#VH#GpSDUWLUD#GHV#ELHQV0IRQGV#
H[FpGHQWDLUHV#YDODQW#PRLQV#GH#43 333 '1#,O#H[LVWH#XQ#QRPEUH#
FRQVLGpUDEOH#GH#SHWLWHV#SURSULpWpV#UHVWDQWHV/#HW#OD#FHVVLRQ#GLUHFWH#SHUPHW#
G·pFRQRPLH#OHV#UHVVRXUFHV#TX·LO#IDXGUDLW#VLQRQ#DIIHFWHU#DX#WUDQVIHUW#GH#
WLWUHV#HQWUH#PLQLVWqUHV1#/H#PLQLVWqUH#GHV#7UDQVSRUWV#VLJQDOH#GH#IDoRQ#
UpJXOLqUH#DX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#OHV#
SDUFHOOHV#GH#WHUUHV#H[FpGHQWDLUHV#SOXV#LPSRUWDQWHV/#HW#LO#FRQWLQXHUD#j#
WUDYDLOOHU#DYHF#FH#GHUQLHU#HQ#FH#TXL#FRQFHUQH#VHV#UHVSRQVDELOLWpV#HQ#
PDWLqUH#GH#JHVWLRQ#GHV#WHUUHV1#>7UDGXFWLRQ1@

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :1<6:1<6:1<6:1<6 /D#GLUHFWLYH#Q·HVW#SDV#UHVSHFWpH1#$XFXQ#PpFDQLVPH#Q·HVW#HQ#
SODFH#SRXU#DVVXUHU#OD#GpWHUPLQDWLRQ#GH#WRXV#OHV#ELHQV#H[FpGHQWDLUHV1

,QIRUPHU#OHV#PLQLVWqUHV#TXH#,QIRUPHU#OHV#PLQLVWqUHV#TXH#,QIRUPHU#OHV#PLQLVWqUHV#TXH#,QIRUPHU#OHV#PLQLVWqUHV#TXH#
GHV#ELHQV0IRQGV#GHV#ELHQV0IRQGV#GHV#ELHQV0IRQGV#GHV#ELHQV0IRQGV#
H[FpGHQWDLUHV#VRQW#H[FpGHQWDLUHV#VRQW#H[FpGHQWDLUHV#VRQW#H[FpGHQWDLUHV#VRQW#
GLVSRQLEOHVGLVSRQLEOHVGLVSRQLEOHVGLVSRQLEOHV

:1<7:1<7:1<7:1<7 6HORQ#OD#GLUHFWLYH/#© OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV#LQIRUPHUD#OHV#DXWUHV#PLQLVWqUHV#HW#RUJDQLVPHV#GHV#ELHQV#
H[FpGHQWDLUHV#TXL#OXL#RQW#pWp#FRQILpV#DX[#ILQV#GH#FHVVLRQ1 ª

:1<8:1<8:1<8:1<8 1RWUH#H[DPHQ#GHV#GRVVLHUV#GH#FHVVLRQ#D#UpYpOp#TXH#OH#PLQLVWqUH#
GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#LQIRUPH#HIIHFWLYHPHQW#OHV#DXWUHV#
PLQLVWqUHV#GHV#ELHQV0IRQGV#H[FpGHQWDLUHV1#8QH#QRWH#GH#VHUYLFH#LQWHUQH#
W\SH#HVW#GLVWULEXpH#DX[#SHUVRQQHV0UHVVRXUFHV#GHV#PLQLVWqUHV#SRXU#OHXU#
IRXUQLU#GHV#GpWDLOV#VXU#OHV#ELHQV0IRQGV#H[FpGHQWDLUHV1#'·DSUqV#FH#TXH#
QRXV#FRPSUHQRQV/#VHXOHV#OHV#SDUFHOOHV#GH#WHUUDLQ#WURS#SHWLWHV#QH#VRQW#SDV#
LQFOXVHV/#GH#PrPH#TXH#OHV#WHUUDLQV#HQFODYpV#TXL#SHXYHQW#VHXOHPHQW#rWUH#
YHQGXV#DX[#SURSULpWDLUHV#DGMDFHQWV1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :1<9:1<9:1<9:1<9 /D#GLUHFWLYH#HVW#UHVSHFWpH1#/H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#
HW#GHV#6HUYLFHV#LQIRUPH#OHV#DXWUHV#PLQLVWqUHV#HW#RUJDQLVPHV#GHV#ELHQV#
H[FpGHQWDLUHV1
495 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#: 0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV
5DSSRUW#DX#&RQVHLO#GH#5DSSRUW#DX#&RQVHLO#GH#5DSSRUW#DX#&RQVHLO#GH#5DSSRUW#DX#&RQVHLO#GH#
JHVWLRQJHVWLRQJHVWLRQJHVWLRQ

:1<::1<::1<::1<: (QILQ/#OD#GLUHFWLYH#GpFODUH#TXH =#

OH#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#GUHVVHUD#
XQH#OLVWH/#TX·LO#SUpVHQWHUD#HQVXLWH#DX#&RQVHLO#GH#JHVWLRQ/#GHV#
ELHQV#TX·LO#HQWHQG#FpGHU#DX#FRXUV#GH#O·H[HUFLFH1#'H#SOXV/#LO#
UpGLJHUD#XQ#UDSSRUW#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#
IHURQW#SDV#O·REMHW#G·XQH#FHVVLRQ#DX#FRXUV#GHV#SURFKDLQHV#
DQQpHV1

:1<;:1<;:1<;:1<; 1RXV#DYRQV#FRQVWDWp#TXH#OH#PLQLVWqUH#UHPHW#DX#&RQVHLO#H[pFXWLI#
XQH#QRWH#FRPSRUWDQW#OD#OLVWH#GHV#ELHQV#TX·LO#HQWHQG#YHQGUH1#/·LQIRUPDWLRQ#
IRXUQLH#DX#PR\HQ#GH#OD#QRWH#FRPSUHQG#GHV#GpWDLOV#VXU#OH#ELHQ#HW#OH#SUL[#
VXJJpUp1#/H#PLQLVWqUH#HVWLPH#TX·LO#SUpSDUH#XQH#WHOOH#QRWH#HQWUH#KXLW#HW#GL[#
IRLV#SDU#DQQpH1

:1<<:1<<:1<<:1<< 1RXV#Q·DYRQV#WURXYp#DXFXQ#pOpPHQW#SUREDQW#PRQWUDQW#TXH#OH#
PLQLVWqUH#IRXUQLW#GHV#UDSSRUWV#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TX·LO#
Q·HQWHQG#SDV#FpGHU#DX#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/D#SOXSDUW#GHV#ELHQV#
H[FpGHQWDLUHV#VRQW#PLV#SXEOLTXHPHQW#HQ#YHQWH1#/H#PLQLVWqUH#SRXUUDLW#
IDLUH#H[FHSWLRQ#V·LO#HVW#G·DYLV#TXH#OHV#FRQGLWLRQV#GX#PDUFKp#SRXUUDLHQW#
FKDQJHU#HW#PHQHU#j#XQH#DXJPHQWDWLRQ#LPSRUWDQWH#GH#OD#YDOHXU#GX#ELHQ/#
SDU#H[HPSOH#XQ#SURMHW#GH#GpYHORSSHPHQW#FRPPHUFLDO#HQ#SUpSDUDWLRQ#
GDQV#XQH#PXQLFLSDOLWp1#'DQV#XQ#WHO#FDV/#LO#VHUDLW#SUXGHQW#GH#FRQVHUYHU#OH#
ELHQ#HQ#SUpYLVLRQ#GH#OD#KDXVVH#GX#SUL[1#

:1433:1433:1433:1433 ,O#HVW#j#QRWHU#TXH#OH#PLQLVWqUH#IRXUQLW#UpJXOLqUHPHQW#XQ#UDSSRUW#
G·pWDSH#VXU#OH#VROGH#GX#)RQGV1#/H#UDSSRUW#FRPSUHQG#OHV#YHQWHV#GH#ELHQV#
SUpYXHV/#OHV#DFKDWV/#OHV#DFTXLVLWLRQV#HQ#DWWHQWH#G·DSSUREDWLRQ#HW#DXWUHV#
FR�WV/#TXL#VRQW#SULQFLSDOHPHQW#GHV#FR�WV#G·HQWUHWLHQ#HW#GHV#IUDLV#
DGPLQLVWUDWLIV#YLVDQW#GHV#ELHQV0IRQGV#QRQ#HQFRUH#YHQGXV/#DLQVL#TXH#OHV#
SURGXLWV#HVFRPSWpV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :1434:1434:1434:1434 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#IRXUQLVVH#DX#&RQVHLO#GH#JHVWLRQ#XQ#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#IRXUQLVVH#DX#&RQVHLO#GH#JHVWLRQ#XQ#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#IRXUQLVVH#DX#&RQVHLO#GH#JHVWLRQ#XQ#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#IRXUQLVVH#DX#&RQVHLO#GH#JHVWLRQ#XQ#
UDSSRUW#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#VHURQW#SDV#FpGpV#DX#UDSSRUW#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#VHURQW#SDV#FpGpV#DX#UDSSRUW#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#VHURQW#SDV#FpGpV#DX#UDSSRUW#G·pWDSH#VXU#OHV#ELHQV#H[FpGHQWDLUHV#TXL#QH#VHURQW#SDV#FpGpV#DX#
FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#UDSSRUW#GRLW#SUpFLVHU#OHV#PRWLIV#SRXU#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#UDSSRUW#GRLW#SUpFLVHU#OHV#PRWLIV#SRXU#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#UDSSRUW#GRLW#SUpFLVHU#OHV#PRWLIV#SRXU#FRXUV#GHV#SURFKDLQHV#DQQpHV1#/H#UDSSRUW#GRLW#SUpFLVHU#OHV#PRWLIV#SRXU#
OHVTXHOV#OHV#ELHQV#VRQW#FRQVHUYpV#HW#H[SOLTXHU#OD#VWUDWpJLH#HQWRXUDQW#OHXU#OHVTXHOV#OHV#ELHQV#VRQW#FRQVHUYpV#HW#H[SOLTXHU#OD#VWUDWpJLH#HQWRXUDQW#OHXU#OHVTXHOV#OHV#ELHQV#VRQW#FRQVHUYpV#HW#H[SOLTXHU#OD#VWUDWpJLH#HQWRXUDQW#OHXU#OHVTXHOV#OHV#ELHQV#VRQW#FRQVHUYpV#HW#H[SOLTXHU#OD#VWUDWpJLH#HQWRXUDQW#OHXU#
FHVVLRQ#XOWpULHXUH1FHVVLRQ#XOWpULHXUH1FHVVLRQ#XOWpULHXUH1FHVVLRQ#XOWpULHXUH1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ :1435:1435:1435:1435 /H#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#UHVSHFWH#OD#
GLUHFWLYH#HQ#SDUWLH1#%LHQ#TX·LO#IRXUQLVVH#XQH#OLVWH#GH#ELHQV#TXL#VHURQW#
FpGpV#DX#FRXUV#GH#O·H[HUFLFH/#LO#QH#SUpSDUH#SDV#GH#UDSSRUW#G·pWDW#VXU#OHV#
© ELHQV#H[FpGHQWDLUHV#TXL#QH#IHURQW#SDV#O·REMHW#G·XQH#FHVVLRQ#DX#FRXUV#GHV#
SURFKDLQHV#DQQpHV ª1

&RQFOXVLRQ#JpQpUDOH#VXU#OD#&RQFOXVLRQ#JpQpUDOH#VXU#OD#&RQFOXVLRQ#JpQpUDOH#VXU#OD#&RQFOXVLRQ#JpQpUDOH#VXU#OD#
FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OD#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OD#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OD#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OD#
FHVVLRQ#GH#ELHQVFHVVLRQ#GH#ELHQVFHVVLRQ#GH#ELHQVFHVVLRQ#GH#ELHQV

:1436:1436:1436:1436 ­#O·KHXUH#DFWXHOOH/#OD#SURFpGXUH#VXLYLH#SDU#OHV#PLQLVWqUHV#SRXU#
GpWHUPLQHU#OHV#ELHQV0IRQGV#H[FpGHQWDLUHV#Q·HVW#SDV#FRQIRUPH#j#OD#
GLUHFWLYH#JRXYHUQHPHQWDOH1#%LHQ#TXH#OD#GLUHFWLYH#QH#VRLW#SDV#DSSOLTXpH#
VRXV#VD#IRUPH#DFWXHOOH/#LO#VHPEOH#WRXW#j#IDLW#MXVWLILp#TX·XQH#GLUHFWLYH#VRLW#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 496



0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#0#)RQGV#SRXU#O·DPpQDJHPHQW#GHV#WHUUHV &KDSLWUH#:
HQ#YLJXHXU#VXU#OD#TXHVWLRQ1#/D#UpYLVLRQ#GH#OD#GLUHFWLYH#VHUDLW#GRQF#
DSSURSULpH/#HW#LO#IDXGUDLW#DXVVL#GpWHUPLQHU#TXHOOHV#UpYLVLRQV#\#DSSRUWHU#HW#
FRPPHQW#OD#PHWWUH#HQ#DSSOLFDWLRQ#GH#IDoRQ#j#SURPRXYRLU#OD#
GpWHUPLQDWLRQ#HW#OD#FHVVLRQ#GHV#ELHQV#H[FpGHQWDLUHV#GH#PDQLqUH#
pFRQRPLTXH#HW#HIILFLHQWH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ :1437:1437:1437:1437 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#FRQIRUPLWp#j#OD#GLUHFWLYH1RXV#DYRQV#UHFRPPDQGp#TXH#OD#FRQIRUPLWp#j#OD#GLUHFWLYH1RXV#DYRQV#UHFRPPDQGp#TXH#OD#FRQIRUPLWp#j#OD#GLUHFWLYH1RXV#DYRQV#UHFRPPDQGp#TXH#OD#FRQIRUPLWp#j#OD#GLUHFWLYH
$'09537/#$'09537/#$'09537/#$'09537/#&HVVLRQ#GH#ELHQV&HVVLRQ#GH#ELHQV&HVVLRQ#GH#ELHQV&HVVLRQ#GH#ELHQV/#VRLW#H[LJpH1#2X#ELHQ/#VL#HOOH#Q·HVW#SDV#/#VRLW#H[LJpH1#2X#ELHQ/#VL#HOOH#Q·HVW#SDV#/#VRLW#H[LJpH1#2X#ELHQ/#VL#HOOH#Q·HVW#SDV#/#VRLW#H[LJpH1#2X#ELHQ/#VL#HOOH#Q·HVW#SDV#
SHUWLQHQWH/#OD#GLUHFWLYH#GHYUDLW#IDLUH#O·REMHW#GHV#UpYLVLRQV#QpFHVVDLUHV1SHUWLQHQWH/#OD#GLUHFWLYH#GHYUDLW#IDLUH#O·REMHW#GHV#UpYLVLRQV#QpFHVVDLUHV1SHUWLQHQWH/#OD#GLUHFWLYH#GHYUDLW#IDLUH#O·REMHW#GHV#UpYLVLRQV#QpFHVVDLUHV1SHUWLQHQWH/#OD#GLUHFWLYH#GHYUDLW#IDLUH#O·REMHW#GHV#UpYLVLRQV#QpFHVVDLUHV1

5pSRQVH#GX#PLQLVWqUH#GHV#5pSRQVH#GX#PLQLVWqUH#GHV#5pSRQVH#GX#PLQLVWqUH#GHV#5pSRQVH#GX#PLQLVWqUH#GHV#
)LQDQFHV)LQDQFHV)LQDQFHV)LQDQFHV

:1438:1438:1438:1438 /H#PLQLVWqUH#GHV#)LQDQFHV/#HQ#FROODERUDWLRQ#DYHF#OHV#PLQLVWqUHV/#
HVW#HQ#YRLH#GH#UpYLVHU#OD#GLUHFWLYH#DILQ#TX·HOOH#WLHQQH#FRPSWH#GHV#
SUDWLTXHV#H[HPSODLUHV1#>7UDGXFWLRQ1@

2EVHUYDWLRQV#GX#PLQLVWqUH#GH#2EVHUYDWLRQV#GX#PLQLVWqUH#GH#2EVHUYDWLRQV#GX#PLQLVWqUH#GH#2EVHUYDWLRQV#GX#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#O·$SSURYLVLRQQHPHQW#HW#GHV#O·$SSURYLVLRQQHPHQW#HW#GHV#O·$SSURYLVLRQQHPHQW#HW#GHV#
6HUYLFHV6HUYLFHV6HUYLFHV6HUYLFHV

:1439:1439:1439:1439 /H#VRXV0PLQLVWUH#D#IRUPXOp#GHV#REVHUYDWLRQV#VXU#GHV#DVSHFWV#
SDUWLFXOLHUV#GH#QRWUH#UDSSRUW1#,O#D#DXVVL#IRUPXOp#OHV#REVHUYDWLRQV#
JpQpUDOHV#VXLYDQWHV =

'H#IDoRQ#JpQpUDOH/#MH#WURXYH#OH#UDSSRUW#WUqV#FRPSOHW/#FDU#LO#
FRXYUH#OD#SOXSDUW#GHV#DVSHFWV#GX#)RQGV#SRXU#O·DPpQDJHPHQW#
GHV#WHUUHV#HW#SUpVHQWH#GHV#UHFRPPDQGDWLRQV#UDLVRQQDEOHV1

-H#P·DVVXUHUDL#TXH#PRQ#SHUVRQQHO#GRQQH#VXLWH#j#FHV#
UHFRPPDQGDWLRQV#HQ#WHPSV#RSSRUWXQ1#>7UDGXFWLRQ1@

:143::143::143::143: (Q#FH#TXL#FRQFHUQH#OH#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV/#OH#
VRXV0PLQLVWUH#D#IDLW#OHV#REVHUYDWLRQV#VXLYDQWHV =

'DQV#OD#VHFWLRQ#VXU#OH#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV/#
MH#GRXWH#TX·LO#VRLW#FODLU#TXH#OD#SOXSDUW#GHV#PLQLVWqUHV#RQW#
HIIHFWLYHPHQW#XQ#V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#GRQW#LOV#
DVVXUHQW#O·DGPLQLVWUDWLRQ#HW#OH#FRQWU{OH1#(Q#FH#TXL#D#WUDLW#DX#
PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV/#XQ#V\VWqPH#
RIILFLHO#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#Q·D#SDV#HQFRUH#pWp#
pODERUp1#&RPPH#YRXV#OH#VDYH]/#QRXV#\#WUDYDLOORQV#HW#HQ#IDLVRQV#
XQH#SULRULWp#DVVH]#LPSRUWDQWH1#/·XQH#GH#QRV#GLIILFXOWpV#HVW#
G·pWDEOLU#OD#SRUWpH#HW#OD#FRPSOH[LWp#G·XQ#WHO#V\VWqPH#
G·LQYHQWDLUH>#LO#IDXW#GpFLGHU#VL#OH#V\VWqPH#GHYUDLW#FRPSUHQGUH#
WRXV#OHV#ELHQV0IRQGV#GX#JRXYHUQHPHQW/#VRLW#HQ#OHV#LQFOXDQW#GDQV#
OH#V\VWqPH/#VRLW#HQ#SUpYR\DQW#OD#FDSDFLWp#G·\#IDLUH#UHQYRL#RX#
GH#OHV#LQFOXUH#SOXV#WDUG/#HW#GpWHUPLQHU#OHV#WHFKQRORJLHV#
DSSURSULpHV1#4XDQW#j#PRL/#PD#SULRULWp#VHUDLW#G·pWDEOLU#XQ#
V\VWqPH#G·LQYHQWDLUH#GHV#ELHQV0IRQGV#GH#EDVH#UHJURXSDQW#OHV#
RXYUDJHV#SXEOLFV#GRQW#V·RFFXSH#OH#)RQGV#SRXU#O·DPpQDJHPHQW#
GHV#WHUUHV/#HW/#V·LO#\#D#OLHX/#G·pODUJLU#XOWpULHXUHPHQW#OH#V\VWqPH#
j#G·DXWUHV#GRPDLQHV1#>7UDGXFWLRQ1@
497 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



#Chapitre 8
0LQLVWqUH#GHV#7UDQVSRUWV######

6HUYLFHV#GH#JpQLH0FRQVHLO#HW#
PDWpULDX[#URXWLHUV

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#49:

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#49;

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#49<

$FKDW#GH#VHUYLFHV#GH#JpQLH0FRQVHLO# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4:3

0DWpULDX[#URXWLHUV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4:9

$VVXUDQFH#GH#OD#TXDOLWp#GH#OD#FRQVWUXFWLRQ#URXWLqUH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;4

&RQFOXVLRQ# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;7



&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV

#0LQLVWqUH#GHV#7UDQVSRUWV
6HUYLFHV#GH#JpQLH0FRQVHLO#HW#

PDWpULDX[#URXWLHUV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH ;14;14;14;14 9HUV#OD#ILQ#GHV#DQQpHV#;3/#QRWUH#EXUHDX#D#H[DPLQp#OHV#V\VWqPHV#
G·LQYHQWDLUH#HW#OHV#V\VWqPHV#G·DFKDW#FRQQH[HV#GX#PLQLVWqUH#GHV#
7UDQVSRUWV1#(Q#4<<6#HW#HQ#4<<7/#QRXV#DYRQV#IDLW#O·H[DPHQ#GX#SURFHVVXV#
VXLYL#SDU#OH#PLQLVWqUH#SRXU#DFKHWHU#GHV#VHUYLFHV#GH#JpQLH0FRQVHLO1

;15;15;15;15 &HV#YpULILFDWLRQV#QRXV#RQW#SHUPLV#GH#PHWWUH#DX#MRXU#GHV#
SRVVLELOLWpV#G·DPpOLRUDWLRQ#FRQVLGpUDEOHV#GDQV#OHV#DFWLYLWpV#GX#PLQLVWqUH1#
1RXV#DYLRQV#j#FHWWH#pSRTXH#DGUHVVp#GHV#UHFRPPDQGDWLRQV#DX#PLQLVWqUH1#
&H#GHUQLHU#D#DFFHSWp#ERQ#QRPEUH#GH#FHV#UHFRPPDQGDWLRQV#HW#DSSRUWp#GHV#
FKDQJHPHQWV1#&HSHQGDQW/#SRXU#GLIIpUHQWHV#UDLVRQV/#FHUWDLQHV#
UHFRPPDQGDWLRQV#Q·RQW#MDPDLV#HX#GH#VXLYL1#&·HVW#OD#UDLVRQ#SRXU#ODTXHOOH#
QRXV#DYRQV#GpFLGp#G·H[DPLQHU#TXHOOHV#DPpOLRUDWLRQV#OH#PLQLVWqUH#DYDLW#
DSSRUWpHV#j#VHV#DFWLYLWpV#DFWXHOOHV#G·LQYHQWDLUH#HW#G·DFKDW1

;16;16;16;16 (Q#4<<6/#QRXV#DYRQV#UHoX#XQ#H[HPSODLUH#GX#UDSSRUW#GH#OD#VRFLpWp#
(%$#(QJLQHHULQJ#&RQVXOWDQWV#/WG1/#SUpSDUp#FHWWH#DQQpH0Oj#SRXU#OH#
PLQLVWqUH1#/H#PDQGDW#GH#OD#VRFLpWp#pWDLW#G·HIIHFWXHU#O·H[DPHQ#GHV#
PpWKRGHV#HW#GHV#SURFpGXUHV#DORUV#HQ#YLJXHXU#SRXU#OH#WUDFp#HW#OD#
FRQVWUXFWLRQ#GHV#URXWHV#UHYrWXHV#GX#UpVHDX#URXWLHU#GH#OD#SURYLQFH1#%RQ#
QRPEUH#GHV#FRQVWDWDWLRQV#HW#GHV#UHFRPPDQGDWLRQV#GX#UDSSRUW#HQ#TXHVWLRQ#
WRXFKDLHQW#GHV#GRPDLQHV#TXL#QRXV#LQWpUHVVHQW1#1RXV#DYRQV#GRQF#GpFLGp#
G·H[DPLQHU#OHV#SURJUqV#GX#PLQLVWqUH#GDQV#OD#PLVH#HQ#±XYUH#GH#FHUWDLQHV#
GHV#FRQVWDWDWLRQV#HW#UHFRPPDQGDWLRQV#G·(%$#TXL#RQW#WUDLW#j#QRWUH#
WUDYDLO1

;17;17;17;17 /D#WDLOOH#GHV#GpSHQVHV#HQWRXUDQW#FHV#DFWLYLWpV#D#pWp#XQ#IDFWHXU#
GDQV#QRWUH#GpFLVLRQ#G·HQ#IDLUH#O·H[DPHQ1#$X#64 PDUV#4<<;/#OHV#VWRFNV#GX#
PLQLVWqUH#HW#GH#O·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#YDODLHQW#DX#WRWDO#
TXHOTXH#4: PLOOLRQV#GH#GROODUV1#/HV#DFKDWV#FRQQH[HV#SRXU#O·H[HUFLFH#
DWWHLJQDLHQW#SUHVTXH#43: PLOOLRQV1#3RXU#O·H[HUFLFH#WHUPLQp#OH#64 PDUV#
4<<</#OHV#KRQRUDLUHV#GH#JpQLH0FRQVHLO#V·pOHYDLHQW#j#SUqV#GH#43 PLOOLRQV#
GH#GROODUV1#

;18;18;18;18 7DUG#HQ#4<<;/#QRXV#DYRQV#UpDOLVp#XQ#H[DPHQ#SUpOLPLQDLUH#GHV#
PpWKRGHV#G·LQYHQWDLUH#HW#G·DFKDW1#­#QRWUH#DYLV/#ERQ#QRPEUH#GHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 49:



0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
FRQVWDWDWLRQV#TXL#RQW#GpFRXOp#GH#O·H[DPHQ#H[LJHDLHQW#XQH#pWXGH#SOXV#
DSSURIRQGLH1

;19;19;19;19 (Q#FRQVpTXHQFH/#QRXV#DYRQV#SODQLILp#XQH#YpULILFDWLRQ#
G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV#DX#PLQLVWqUH#GHV#7UDQVSRUWV1#1RXV#DYRQV#
GpFLGp#GH#SRUWHU#QRWUH#DWWHQWLRQ#VXU#O·DFKDW#GHV#VHUYLFHV#GH#JpQLH0FRQVHLO#
HW#OD#JHVWLRQ#GHV#DFKDWV#HW#GHV#VWRFNV#GH#PDWpULDX[#URXWLHUV1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH ;1:;1:;1:;1: /HV#GHX[#SULQFLSDX[#REMHFWLIV#GH#QRWUH#YpULILFDWLRQ#
G·RSWLPLVDWLRQ#pWDLHQW#OHV#VXLYDQWV =#

1. Pour l’achat des services de génie-conseil

� 'pWHUPLQHU#VL#OH#PLQLVWqUH#SHXW#UpGXLUH#OHV#FR�WV#WRXW#HQ#
PDLQWHQDQW#OD#TXDOLWp#HQ#DGRSWDQW#XQ#SURFHVVXV#SOXV#
FRQFXUUHQWLHO#SRXU#O·DWWULEXWLRQ#GHV#FRQWUDWV#GH#VHUYLFHV#
G·LQJpQLHULH1

2. Pour les matériaux routiers

� 'pWHUPLQHU#VL#OH#V\VWqPH#G·DFKDW#HW#G·LQYHQWDLUH#GHV#
PDWpULDX[#GH#FRQVWUXFWLRQ#IRQFWLRQQH#GH#PDQLqUH#pFRQRPLTXH#HW#
HIILFLHQWH1

;1;;1;;1;;1; 3RXU#PLHX[#FRPSUHQGUH#OHV#GLUHFWLYHV#HW#OHV#V\VWqPHV/#QRXV#
DYRQV#H[DPLQp#FHX[#GX#PLQLVWqUH#HW#FHX[#GX#JRXYHUQHPHQW1#1RXV#OHV#
DYRQV#HQVXLWH#FRPSDUpV#DX[#DFWLYLWpV#GX#PLQLVWqUH#SRXU#YRLU#VL#OD#
SUDWLTXH#FRQFRUGDLW#DYHF#OD#SROLWLTXH1

;1<;1<;1<;1< 1RXV#DYRQV#LQWHUYLHZp#GHV#PHPEUHV#GX#SHUVRQQHO#FDGUH#GX#
PLQLVWqUH#j#)UHGHULFWRQ/#GHV#PHPEUHV#GX#SHUVRQQHO#GH#OD#YpULILFDWLRQ#
LQWHUQH#HW#G·DXWUHV#PHPEUHV#GX#SHUVRQQHO#GX#EXUHDX#FHQWUDO#V·RFFXSDQW#
GHV#IRQFWLRQV#G·DFKDW#HW#G·LQYHQWDLUH1#1RXV#DYRQV#H[DPLQp#OHV#FRQWU{OHV#
SDU#VRQGDJHV#GH#OD#YpULILFDWLRQ#LQWHUQH#HW#OHV#UpVXOWDWV#GH#FHV#FRQWU{OHV1#
1RXV#QRXV#VRPPHV#UHQGXV#GDQV#WURLV#GHV#KXLW#EXUHDX[#GH#GLVWULFW#GX#
PLQLVWqUH#SRXU#\#UHQFRQWUHU#OH#SHUVRQQHO/#\#FRPSULV#GHV#LQJpQLHXUV#GH#
GLVWULFW/#SRXU#REWHQLU#XQH#SHUVSHFWLYH#UpJLRQDOH1

;143;143;143;143 1RXV#DYRQV#DSSOLTXp#XQ#FHUWDLQ#QRPEUH#GH#SURFpGpV#GH#
YpULILFDWLRQ/#\#FRPSULV#OH#FDOFXO#GH#OD#URWDWLRQ#GHV#VWRFNV/#O·H[DPHQ#GHV#
FRQWU{OHV#VXU#OHV#VWRFNV/#OD#FRPSDUDLVRQ#GHV#SUL[#SD\pV#DX[#SUL[#SUpYXV#
DX[#FRQWUDWV#HW#GLIIpUHQWV#FDOFXOV#HW#FRPSDUDLVRQV#TXL#QRXV#VHPEODLHQW#
QpFHVVDLUHV1

;144;144;144;144 3RXU#HQ#VDYRLU#SOXV#ORQJ#VXU#OD#IDoRQ#GRQW#RQ#V·\#SUHQG#DLOOHXUV#
SRXU#FKRLVLU#GHV#LQJpQLHXUV0FRQVHLOV/#QRXV#DYRQV#FRPPXQLTXp#DYHF#
SOXVLHXUV#SURYLQFHV#HW#LQWHUYLHZp#GX#SHUVRQQHO#V·RFFXSDQW#GH#FHWWH#
IRQFWLRQ1#1RXV#DYRQV#GLVFXWp#GHV#DSSURFKHV#HPSOR\pHV#HW#GHV#SUREOqPHV#
TXL#VH#VRQW#SUpVHQWpV#GDQV#OH#FKRL[#GH#OHXUV#LQJpQLHXUV0FRQVHLOV1#1RXV#
DYRQV#pJDOHPHQW#H[DPLQp#OHXUV#GLUHFWLYHV#HW#OHXUV#PpWKRGHV1#/HV#
49; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
SURYLQFHV#HQ#TXHVWLRQ#VRQW#OD#&RORPELH0%ULWDQQLTXH/#O·$OEHUWD/#O·2QWDULR#
HW#OD#1RXYHOOH0eFRVVH1

;145;145;145;145 1RXV#DYRQV#pODERUp#GHV#FULWqUHV#GH#YpULILFDWLRQ#SRXU#FRQFHQWUHU#
OD#YpULILFDWLRQ#VXU#OHV#GRPDLQHV#TXL/#j#QRWUH#DYLV/#pWDLHQW#VXVFHSWLEOHV#GH#
GRQQHU#OLHX#j#GHV#REVHUYDWLRQV#GX#YpULILFDWHXU#SURGXFWLYHV#HW#YDODEOHV1#
/HV#FULWqUHV#VRQW#XQ#SURORQJHPHQW#GH#O·REMHFWLI#GH#YpULILFDWLRQ#HW#YLVHQW#j#
DPHQHU#j#XQH#FRQFOXVLRQ#JOREDOH#VXU#O·DWWHLQWH#GH#FHW#REMHFWLI1#1RXV#
DYRQV#FRPPXQLTXp#OHV#FULWqUHV#DX#PLQLVWqUH#DYDQW#G·HQWUHSUHQGUH#OD#
YpULILFDWLRQ#GDQV#O·LQWHQWLRQ#G·HQ#DUULYHU#j#XQH#HQWHQWH#VXU#O·LPSRUWDQFH#
GHV#GRPDLQHV#UHWHQXV#SRXU#OD#YpULILFDWLRQ1#'DQV#OH#SUpVHQW#FKDSLWUH/#QRXV#
FRPPHQWRQV#VHXOHPHQW#OHV#TXHVWLRQV#TXH#QRXV#DYRQV#MXJp#LPSRUWDQWHV/#
FHUWDLQHV#GH#IDoRQ#QpJDWLYH/#G·DXWUHV/#SRVLWLYH1#1RWUH#SODQ#GH#
YpULILFDWLRQ#LQLWLDO#QH#FRPSRUWDLW#SDV#O·H[DPHQ#GHV#© VSpFLILFDWLRQV#GH#
SURGXLW#ILQL ª/#RX#63)/#GH#VRUWH#TX·DXFXQ#FULWqUH#GH#YpULILFDWLRQ#Q·D#pWp#
pODERUp#j#FHW#pJDUG1#&·HVW#j#OD#VXLWH#GH#GpFLVLRQV#TXH#QRXV#DYRQV#SULVHV#
VXLYDQW#QRV#FRQVWDWDWLRQV#SUpOLPLQDLUHV#GH#OD#YpULILFDWLRQ#GHV#PDWpULDX[#
URXWLHUV#TXH#QRXV#DYRQV#HIIHFWXp#GX#WUDYDLO#VXU#OHV#63)1

5pVXPp#GHV#UpVXOWDWV#5pVXPp#GHV#UpVXOWDWV#5pVXPp#GHV#UpVXOWDWV#5pVXPp#GHV#UpVXOWDWV#

$FKDW#GH#VHUYLFHV#GH#JpQLH0$FKDW#GH#VHUYLFHV#GH#JpQLH0$FKDW#GH#VHUYLFHV#GH#JpQLH0$FKDW#GH#VHUYLFHV#GH#JpQLH0
FRQVHLOFRQVHLOFRQVHLOFRQVHLO

;146;146;146;146 /H#PLQLVWqUH#D#PLV#DX#SRLQW#UpFHPPHQW#XQ#IRUPXODLUH#HW#XQ#/H#PLQLVWqUH#D#PLV#DX#SRLQW#UpFHPPHQW#XQ#IRUPXODLUH#HW#XQ#/H#PLQLVWqUH#D#PLV#DX#SRLQW#UpFHPPHQW#XQ#IRUPXODLUH#HW#XQ#/H#PLQLVWqUH#D#PLV#DX#SRLQW#UpFHPPHQW#XQ#IRUPXODLUH#HW#XQ#
V\VWqPH#GH#QRWDWLRQ#SRXU#PHVXUHU#OH#UHQGHPHQW#DQWpULHXU#GHV#LQJpQLHXUV0V\VWqPH#GH#QRWDWLRQ#SRXU#PHVXUHU#OH#UHQGHPHQW#DQWpULHXU#GHV#LQJpQLHXUV0V\VWqPH#GH#QRWDWLRQ#SRXU#PHVXUHU#OH#UHQGHPHQW#DQWpULHXU#GHV#LQJpQLHXUV0V\VWqPH#GH#QRWDWLRQ#SRXU#PHVXUHU#OH#UHQGHPHQW#DQWpULHXU#GHV#LQJpQLHXUV0
FRQVHLOV1#'HV#UHQVHLJQHPHQWV#VXU#OH#UHQGHPHQW#DQWpULHXU/#FRPELQpV#j#GH#FRQVHLOV1#'HV#UHQVHLJQHPHQWV#VXU#OH#UHQGHPHQW#DQWpULHXU/#FRPELQpV#j#GH#FRQVHLOV1#'HV#UHQVHLJQHPHQWV#VXU#OH#UHQGHPHQW#DQWpULHXU/#FRPELQpV#j#GH#FRQVHLOV1#'HV#UHQVHLJQHPHQWV#VXU#OH#UHQGHPHQW#DQWpULHXU/#FRPELQpV#j#GH#
O·LQIRUPDWLRQ#VXU#OHV#WLWUHV#GH#FRPSpWHQFH#GHV#LQJpQLHXUV0FRQVHLOV/#O·LQIRUPDWLRQ#VXU#OHV#WLWUHV#GH#FRPSpWHQFH#GHV#LQJpQLHXUV0FRQVHLOV/#O·LQIRUPDWLRQ#VXU#OHV#WLWUHV#GH#FRPSpWHQFH#GHV#LQJpQLHXUV0FRQVHLOV/#O·LQIRUPDWLRQ#VXU#OHV#WLWUHV#GH#FRPSpWHQFH#GHV#LQJpQLHXUV0FRQVHLOV/#
DPpOLRUHURQW#OD#FDSDFLWp#GX#PLQLVWqUH#GH#FKRLVLU#OHV#FRQVXOWDQWV#OHV#PLHX[#DPpOLRUHURQW#OD#FDSDFLWp#GX#PLQLVWqUH#GH#FKRLVLU#OHV#FRQVXOWDQWV#OHV#PLHX[#DPpOLRUHURQW#OD#FDSDFLWp#GX#PLQLVWqUH#GH#FKRLVLU#OHV#FRQVXOWDQWV#OHV#PLHX[#DPpOLRUHURQW#OD#FDSDFLWp#GX#PLQLVWqUH#GH#FKRLVLU#OHV#FRQVXOWDQWV#OHV#PLHX[#
TXDOLILpV1#TXDOLILpV1#TXDOLILpV1#TXDOLILpV1#

;147;147;147;147 /RUVTX·XQH#SRVVLELOLWp#G·REWHQLU#XQ#FRQWUDW#JRXYHUQHPHQWDO#VH#/RUVTX·XQH#SRVVLELOLWp#G·REWHQLU#XQ#FRQWUDW#JRXYHUQHPHQWDO#VH#/RUVTX·XQH#SRVVLELOLWp#G·REWHQLU#XQ#FRQWUDW#JRXYHUQHPHQWDO#VH#/RUVTX·XQH#SRVVLELOLWp#G·REWHQLU#XQ#FRQWUDW#JRXYHUQHPHQWDO#VH#
SUpVHQWH/#OH#PLQLVWqUH#Q·HQ#LQIRUPH#SDV#WRXV#OHV#FRQVXOWDQWV1#SUpVHQWH/#OH#PLQLVWqUH#Q·HQ#LQIRUPH#SDV#WRXV#OHV#FRQVXOWDQWV1#SUpVHQWH/#OH#PLQLVWqUH#Q·HQ#LQIRUPH#SDV#WRXV#OHV#FRQVXOWDQWV1#SUpVHQWH/#OH#PLQLVWqUH#Q·HQ#LQIRUPH#SDV#WRXV#OHV#FRQVXOWDQWV1#

;148;148;148;148 /H#PLQLVWqUH#QH#GHPDQGH#SDV#GH#SURSRVLWLRQV#FRQFXUUHQWLHOOHV#/H#PLQLVWqUH#QH#GHPDQGH#SDV#GH#SURSRVLWLRQV#FRQFXUUHQWLHOOHV#/H#PLQLVWqUH#QH#GHPDQGH#SDV#GH#SURSRVLWLRQV#FRQFXUUHQWLHOOHV#/H#PLQLVWqUH#QH#GHPDQGH#SDV#GH#SURSRVLWLRQV#FRQFXUUHQWLHOOHV#
ORUVTX·LO#DFKqWH#GHV#VHUYLFHV#G·LQJpQLHULH1ORUVTX·LO#DFKqWH#GHV#VHUYLFHV#G·LQJpQLHULH1ORUVTX·LO#DFKqWH#GHV#VHUYLFHV#G·LQJpQLHULH1ORUVTX·LO#DFKqWH#GHV#VHUYLFHV#G·LQJpQLHULH1

0DWpULDX[#URXWLHUV0DWpULDX[#URXWLHUV0DWpULDX[#URXWLHUV0DWpULDX[#URXWLHUV ;149;149;149;149 1RXV#DYRQV#FRQVWDWp#TXH#OHV#FRQWU{OHV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#1RXV#DYRQV#FRQVWDWp#TXH#OHV#FRQWU{OHV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#1RXV#DYRQV#FRQVWDWp#TXH#OHV#FRQWU{OHV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#1RXV#DYRQV#FRQVWDWp#TXH#OHV#FRQWU{OHV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#
SUL[#GHV#IRXUQLVVHXUV#FRQFRUGHQW#DYHF#OHV#PRQWDQWV#SUpYXV#DX[#FRQWUDWV#SUL[#GHV#IRXUQLVVHXUV#FRQFRUGHQW#DYHF#OHV#PRQWDQWV#SUpYXV#DX[#FRQWUDWV#SUL[#GHV#IRXUQLVVHXUV#FRQFRUGHQW#DYHF#OHV#PRQWDQWV#SUpYXV#DX[#FRQWUDWV#SUL[#GHV#IRXUQLVVHXUV#FRQFRUGHQW#DYHF#OHV#PRQWDQWV#SUpYXV#DX[#FRQWUDWV#
VRQW#HIILFDFHV1#1RXV#DYRQV#pJDOHPHQW#FRQVWDWp#OD#SUpVHQFH#GH#FRQWU{OHV#VRQW#HIILFDFHV1#1RXV#DYRQV#pJDOHPHQW#FRQVWDWp#OD#SUpVHQFH#GH#FRQWU{OHV#VRQW#HIILFDFHV1#1RXV#DYRQV#pJDOHPHQW#FRQVWDWp#OD#SUpVHQFH#GH#FRQWU{OHV#VRQW#HIILFDFHV1#1RXV#DYRQV#pJDOHPHQW#FRQVWDWp#OD#SUpVHQFH#GH#FRQWU{OHV#
SRXU#HQ#VRUWH#TXH#OHV#PDWpULDX[#VRQW#XQLTXHPHQW#DFKHWpV#GH#IRXUQLVVHXUV#SRXU#HQ#VRUWH#TXH#OHV#PDWpULDX[#VRQW#XQLTXHPHQW#DFKHWpV#GH#IRXUQLVVHXUV#SRXU#HQ#VRUWH#TXH#OHV#PDWpULDX[#VRQW#XQLTXHPHQW#DFKHWpV#GH#IRXUQLVVHXUV#SRXU#HQ#VRUWH#TXH#OHV#PDWpULDX[#VRQW#XQLTXHPHQW#DFKHWpV#GH#IRXUQLVVHXUV#
DSSURSULpV1#1RXV#DYRQV#FRQFOX#TXH#OH#PLQLVWqUH#HVW#GRWp#G·XQ#PpFDQLVPH#DSSURSULpV1#1RXV#DYRQV#FRQFOX#TXH#OH#PLQLVWqUH#HVW#GRWp#G·XQ#PpFDQLVPH#DSSURSULpV1#1RXV#DYRQV#FRQFOX#TXH#OH#PLQLVWqUH#HVW#GRWp#G·XQ#PpFDQLVPH#DSSURSULpV1#1RXV#DYRQV#FRQFOX#TXH#OH#PLQLVWqUH#HVW#GRWp#G·XQ#PpFDQLVPH#
SHUPHWWDQW#GH#YpULILHU#TXH#OHV#PDWpULDX[#UpSRQGHQW#DX[#VSpFLILFDWLRQV#GH#SHUPHWWDQW#GH#YpULILHU#TXH#OHV#PDWpULDX[#UpSRQGHQW#DX[#VSpFLILFDWLRQV#GH#SHUPHWWDQW#GH#YpULILHU#TXH#OHV#PDWpULDX[#UpSRQGHQW#DX[#VSpFLILFDWLRQV#GH#SHUPHWWDQW#GH#YpULILHU#TXH#OHV#PDWpULDX[#UpSRQGHQW#DX[#VSpFLILFDWLRQV#GH#
SURGXLW#H[LJpHV1SURGXLW#H[LJpHV1SURGXLW#H[LJpHV1SURGXLW#H[LJpHV1

;14:;14:;14:;14: /HV#PDWpULDX[#URXWLHUV#TXH#OH#PLQLVWqUH#DYDLW#O·KDELWXGH#/HV#PDWpULDX[#URXWLHUV#TXH#OH#PLQLVWqUH#DYDLW#O·KDELWXGH#/HV#PDWpULDX[#URXWLHUV#TXH#OH#PLQLVWqUH#DYDLW#O·KDELWXGH#/HV#PDWpULDX[#URXWLHUV#TXH#OH#PLQLVWqUH#DYDLW#O·KDELWXGH#
G·DFKHWHU#GLUHFWHPHQW#GHV#IRXUQLVVHXUV#VRQW#PDLQWHQDQW#DFKHWpV#G·DFKHWHU#GLUHFWHPHQW#GHV#IRXUQLVVHXUV#VRQW#PDLQWHQDQW#DFKHWpV#G·DFKHWHU#GLUHFWHPHQW#GHV#IRXUQLVVHXUV#VRQW#PDLQWHQDQW#DFKHWpV#G·DFKHWHU#GLUHFWHPHQW#GHV#IRXUQLVVHXUV#VRQW#PDLQWHQDQW#DFKHWpV#
G·HQWUHSUHQHXUV1#,O#\#DXUDLW#OLHX#GH#YRLU#VL#FH#FKDQJHPHQW#D#PHQp#j#GHV#G·HQWUHSUHQHXUV1#,O#\#DXUDLW#OLHX#GH#YRLU#VL#FH#FKDQJHPHQW#D#PHQp#j#GHV#G·HQWUHSUHQHXUV1#,O#\#DXUDLW#OLHX#GH#YRLU#VL#FH#FKDQJHPHQW#D#PHQp#j#GHV#G·HQWUHSUHQHXUV1#,O#\#DXUDLW#OLHX#GH#YRLU#VL#FH#FKDQJHPHQW#D#PHQp#j#GHV#
pFRQRPLHV1pFRQRPLHV1pFRQRPLHV1pFRQRPLHV1

;14;;14;;14;;14; /H#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH#Q·HVW#SDV#LQWpJUp#DX#/H#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH#Q·HVW#SDV#LQWpJUp#DX#/H#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH#Q·HVW#SDV#LQWpJUp#DX#/H#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH#Q·HVW#SDV#LQWpJUp#DX#
6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ16\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ16\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ16\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 49<



0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
$VVXUDQFH#GH#OD#TXDOLWp#GH#OD#$VVXUDQFH#GH#OD#TXDOLWp#GH#OD#$VVXUDQFH#GH#OD#TXDOLWp#GH#OD#$VVXUDQFH#GH#OD#TXDOLWp#GH#OD#
FRQVWUXFWLRQ#URXWLqUH#FRQVWUXFWLRQ#URXWLqUH#FRQVWUXFWLRQ#URXWLqUH#FRQVWUXFWLRQ#URXWLqUH#

;14<;14<;14<;14< /HV#VSpFLILFDWLRQV#GH#SURGXLW#ILQL#+63),#IRXUQLVVHQW#DX#PLQLVWqUH#/HV#VSpFLILFDWLRQV#GH#SURGXLW#ILQL#+63),#IRXUQLVVHQW#DX#PLQLVWqUH#/HV#VSpFLILFDWLRQV#GH#SURGXLW#ILQL#+63),#IRXUQLVVHQW#DX#PLQLVWqUH#/HV#VSpFLILFDWLRQV#GH#SURGXLW#ILQL#+63),#IRXUQLVVHQW#DX#PLQLVWqUH#
OD#SRVVLELOLWp#G·REWHQLU#GHV#WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#GRQW#OD#OD#SRVVLELOLWp#G·REWHQLU#GHV#WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#GRQW#OD#OD#SRVVLELOLWp#G·REWHQLU#GHV#WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#GRQW#OD#OD#SRVVLELOLWp#G·REWHQLU#GHV#WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#GRQW#OD#
TXDOLWp#HVW#JDUDQWLH#HW#RIIUHQW#O·DYDQWDJH#GH#YRLU#OD#UHVSRQVDELOLWp#TXDOLWp#HVW#JDUDQWLH#HW#RIIUHQW#O·DYDQWDJH#GH#YRLU#OD#UHVSRQVDELOLWp#TXDOLWp#HVW#JDUDQWLH#HW#RIIUHQW#O·DYDQWDJH#GH#YRLU#OD#UHVSRQVDELOLWp#TXDOLWp#HVW#JDUDQWLH#HW#RIIUHQW#O·DYDQWDJH#GH#YRLU#OD#UHVSRQVDELOLWp#
GHPHXUHU#FHOOH#GH#O·HQWUHSUHQHXU1GHPHXUHU#FHOOH#GH#O·HQWUHSUHQHXU1GHPHXUHU#FHOOH#GH#O·HQWUHSUHQHXU1GHPHXUHU#FHOOH#GH#O·HQWUHSUHQHXU1

;153;153;153;153 /H#PLQLVWqUH#D#DSSOLTXp#GHV#63)#XQLTXHPHQW#SRXU#OH#UHYrWHPHQW#/H#PLQLVWqUH#D#DSSOLTXp#GHV#63)#XQLTXHPHQW#SRXU#OH#UHYrWHPHQW#/H#PLQLVWqUH#D#DSSOLTXp#GHV#63)#XQLTXHPHQW#SRXU#OH#UHYrWHPHQW#/H#PLQLVWqUH#D#DSSOLTXp#GHV#63)#XQLTXHPHQW#SRXU#OH#UHYrWHPHQW#
G·DVSKDOWH/#HW#VHXOHPHQW#68 (#GH#WHOV#FRQWUDWV#VRQW#FRXYHUWV1G·DVSKDOWH/#HW#VHXOHPHQW#68 (#GH#WHOV#FRQWUDWV#VRQW#FRXYHUWV1G·DVSKDOWH/#HW#VHXOHPHQW#68 (#GH#WHOV#FRQWUDWV#VRQW#FRXYHUWV1G·DVSKDOWH/#HW#VHXOHPHQW#68 (#GH#WHOV#FRQWUDWV#VRQW#FRXYHUWV1

;154;154;154;154 /H#PLQLVWqUH#GHYUDLW#pWHQGUH#OHV#63)#j#WRXV#OHV#FRQWUDWV#/H#PLQLVWqUH#GHYUDLW#pWHQGUH#OHV#63)#j#WRXV#OHV#FRQWUDWV#/H#PLQLVWqUH#GHYUDLW#pWHQGUH#OHV#63)#j#WRXV#OHV#FRQWUDWV#/H#PLQLVWqUH#GHYUDLW#pWHQGUH#OHV#63)#j#WRXV#OHV#FRQWUDWV#
G·DVSKDOWDJH#HW#DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#GDQV#OHV#FDV#R�#G·DVSKDOWDJH#HW#DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#GDQV#OHV#FDV#R�#G·DVSKDOWDJH#HW#DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#GDQV#OHV#FDV#R�#G·DVSKDOWDJH#HW#DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#GDQV#OHV#FDV#R�#
LO#HVW#DYDQWDJHX[#GH#OH#IDLUH1LO#HVW#DYDQWDJHX[#GH#OH#IDLUH1LO#HVW#DYDQWDJHX[#GH#OH#IDLUH1LO#HVW#DYDQWDJHX[#GH#OH#IDLUH1

$FKDW#GH#VHUYLFHV#GH#$FKDW#GH#VHUYLFHV#GH#$FKDW#GH#VHUYLFHV#GH#$FKDW#GH#VHUYLFHV#GH#
JpQLH0FRQVHLOJpQLH0FRQVHLOJpQLH0FRQVHLOJpQLH0FRQVHLO

;155;155;155;155 1RWUH#REMHFWLI#SRXU#FH#YROHW#GH#OD#YpULILFDWLRQ#pWDLW#OH#VXLYDQW =#

'pWHUPLQHU#VL#PLQLVWqUH#SHXW#UpGXLUH#VHV#FR�WV#WRXW#HQ#PDLQWHQDQW#
OD#TXDOLWp#HQ#DGRSWDQW#XQ#SURFHVVXV#SOXV#FRQFXUUHQWLHO#SRXU#
O·DWWULEXWLRQ#GHV#FRQWUDWV#GH#VHUYLFHV#G·LQJpQLHULH1

/·LPSRUWDQFH#GHV#WLWUHV#GH#/·LPSRUWDQFH#GHV#WLWUHV#GH#/·LPSRUWDQFH#GHV#WLWUHV#GH#/·LPSRUWDQFH#GHV#WLWUHV#GH#
FRPSpWHQFHFRPSpWHQFHFRPSpWHQFHFRPSpWHQFH

;156;156;156;156 1RWUH#SUHPLHU#FULWqUH#pWDLW#OH#VXLYDQW =

/H#PLQLVWqUH#GRLW#GpWHUPLQHU#TXHOV#IRXUQLVVHXUV#SRVVqGHQW#OHV#
WLWUHV#GH#FRPSpWHQFH#QpFHVVDLUHV/#\#FRPSULV#OHV#FRPSpWHQFHV#
WHFKQLTXHV/#ILQDQFLqUHV#HW#JHVWLRQQDLUHV/#SRXU#H[pFXWHU#XQ#FRQWUDW1

;157;157;157;157 /HV#GLUHFWLRQV#GX#PLQLVWqUH#TXL#IRQW#ODUJHPHQW#UHFRXUV#j#GHV#
FRQVXOWDQWV#FRQVHUYHQW#GHV#UHQVHLJQHPHQWV#HQ#GRVVLHU#VXU#FHX[0FL1#&HV#
UHQVHLJQHPHQWV#FRPSUHQQHQW#XQ#SURILO#GH#OD#VRFLpWp#GH#FRQVXOWDQWV#HW#OH#
FXUULFXOXP#YLWDH#GX#SHUVRQQHO#FOp1#,OV#GpFULYHQW#O·H[SpULHQFH/#OH#
UHQGHPHQW#DQWpULHXU/#OD#VSpFLDOLWp#HW#OHV#FDSDFLWpV#GHV#SHUVRQQHV#HW#GH#OD#
VRFLpWp1#/HV#UHQVHLJQHPHQWV#VRQW#PLV#j#MRXU#UpJXOLqUHPHQW1

;158;158;158;158 /H#PLQLVWqUH#D#PLV#DX#SRLQW#UpFHPPHQW#XQ#IRUPXODLUH#HW#XQ#
V\VWqPH#GH#QRWDWLRQ#SRXU#PHVXUHU#OH#UHQGHPHQW#DQWpULHXU#GHV#
FRQVXOWDQWV1#/·pODERUDWLRQ#D#GpEXWp#LO#\#D#HQYLURQ#WURLV#DQV/#HW#OH#QRXYHDX#
SURFHVVXV#HW#OH#IRUPXODLUH#RQW#pWp#XWLOLVpV#SRXU#OD#SUHPLqUH#IRLV#HQ#4<<;0
4<<<1#/·HIIHW#GH#FH#QRXYHDX#SURFHVVXV#FRPPHQFH#WRXW#MXVWH#j#VH#IDLUH#
VHQWLU1#/H#PLQLVWqUH#VRXOLJQH#TXH#G·DXWUHV#PRGLILFDWLRQV#DX#SURFHVVXV#
VRQW#HQYLVDJpHV1#/HV#UHQVHLJQHPHQWV#UHFXHLOOLV#DX#PR\HQ#GX#IRUPXODLUH#
GH#QRWDWLRQ/#FRPELQpV#DX[#WLWUHV#GH#FRPSpWHQFH#GHV#FRQVXOWDQWV/#
SHUPHWWURQW#DX#PLQLVWqUH#G·HPEDXFKHU#OHV#FRQVXOWDQWV#OHV#PLHX[#
TXDOLILpV1#1RXV#DSSX\RQV#IRUWHPHQW#O·LQLWLDWLYH#GX#PLQLVWqUH#G·LQFOXUH#OH#
UHQGHPHQW#DQWpULHXU#FRPPH#IDFWHXU#GDQV#VRQ#SURFHVVXV#GH#VpOHFWLRQ1

;159;159;159;159 /HV#UHQVHLJQHPHQWV#VRQW#GpFHQWUDOLVpV#HW#FRQVLJQpV#j#OD#PDLQ1#
3OXVLHXUV#GLUHFWLRQV#GX#PLQLVWqUH#VRQW#FKDUJpHV#G·pWDEOLU#OHXU#SURSUH#
SURFHVVXV#GH#PHVXUH#GX#UHQGHPHQW#GHV#LQJpQLHXUV0FRQVHLOV#HW#GH#
GpWHUPLQHU#OHV#UHQVHLJQHPHQWV#UHTXLV#SRXU#PHVXUHU#OH#UHQGHPHQW1#/D#
GpFHQWUDOLVDWLRQ#GX#SURFHVVXV#HW#GH#OD#FROOHFWH#GH#UHQVHLJQHPHQWV#SHXW#
DFFURvWUH#OH#ULVTXH#G·LQFRKpUHQFHV#SDUPL#OHV#GLUHFWLRQV1#,O#SRXUUDLW#
4:3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
V·HQVXLYUH#TXH#OD#PrPH#VRFLpWp#G·LQJpQLHXUV0FRQVHLOV#VRLW#QRWpH#
GLIIpUHPPHQW#SDU#FKDTXH#GLUHFWLRQ1#'DQV#OHV#DXWUHV#SURYLQFHV#
FDQDGLHQQHV#TXH#QRXV#DYRQV#FRQVXOWpHV/#GHV#V\VWqPHV#LQIRUPDWLVpV#VRQW#
HPSOR\pV#SRXU#FRQVLJQHU#HW#VXLYUH#FHV#UHQVHLJQHPHQWV1

eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#
OD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQ

;15:;15:;15:;15: 8Q#V\VWqPH#EDVp#VXU#OH#UHQGHPHQW#HW#XQ#GRFXPHQW#G·pYDOXDWLRQ#
FRPPXQ#GHV#FRQVXOWDQWV#D\DQW#pWp#pODERUpV/#QRXV#FRQFOXRQV#TX·LO#HVW#
VDWLVIDLW#DX#FULWqUH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV ;15;;15;;15;;15; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VRQ#
pODERUDWLRQ#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#HW#TX·LO#XWLOLVH#pODERUDWLRQ#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#HW#TX·LO#XWLOLVH#pODERUDWLRQ#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#HW#TX·LO#XWLOLVH#pODERUDWLRQ#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#HW#TX·LO#XWLOLVH#
V\VWpPDWLTXHPHQW#OHV#UpVXOWDWV#GH#FH#V\VWqPH#SRXU#GpFLGHU#GHV#V\VWpPDWLTXHPHQW#OHV#UpVXOWDWV#GH#FH#V\VWqPH#SRXU#GpFLGHU#GHV#V\VWpPDWLTXHPHQW#OHV#UpVXOWDWV#GH#FH#V\VWqPH#SRXU#GpFLGHU#GHV#V\VWpPDWLTXHPHQW#OHV#UpVXOWDWV#GH#FH#V\VWqPH#SRXU#GpFLGHU#GHV#
LQJpQLHXUV0FRQVHLOV#GRQW#OHV#VHUYLFHV#VHURQW#UHWHQXV1LQJpQLHXUV0FRQVHLOV#GRQW#OHV#VHUYLFHV#VHURQW#UHWHQXV1LQJpQLHXUV0FRQVHLOV#GRQW#OHV#VHUYLFHV#VHURQW#UHWHQXV1LQJpQLHXUV0FRQVHLOV#GRQW#OHV#VHUYLFHV#VHURQW#UHWHQXV1

;15<;15<;15<;15< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#GH#
O·XQLIRUPLWp#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#G·XQH#GLUHFWLRQ#j#O·XQLIRUPLWp#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#G·XQH#GLUHFWLRQ#j#O·XQLIRUPLWp#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#G·XQH#GLUHFWLRQ#j#O·XQLIRUPLWp#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#G·XQH#GLUHFWLRQ#j#
O·DXWUH1#O·DXWUH1#O·DXWUH1#O·DXWUH1#

;163;163;163;163 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G·XWLOLVHU#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G·XWLOLVHU#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G·XWLOLVHU#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G·XWLOLVHU#XQ#
V\VWqPH#LQIRUPDWLVp#SRXU#FRQVLJQHU/#HQUHJLVWUHU#HW#FRPSDUHU#OHV#WLWUHV#GH#V\VWqPH#LQIRUPDWLVp#SRXU#FRQVLJQHU/#HQUHJLVWUHU#HW#FRPSDUHU#OHV#WLWUHV#GH#V\VWqPH#LQIRUPDWLVp#SRXU#FRQVLJQHU/#HQUHJLVWUHU#HW#FRPSDUHU#OHV#WLWUHV#GH#V\VWqPH#LQIRUPDWLVp#SRXU#FRQVLJQHU/#HQUHJLVWUHU#HW#FRPSDUHU#OHV#WLWUHV#GH#
FRPSpWHQFH/#\#FRPSULV#OH#UHQGHPHQW#DQWpULHXU/#GHV#LQJpQLHXUV0FRQVHLOV1FRPSpWHQFH/#\#FRPSULV#OH#UHQGHPHQW#DQWpULHXU/#GHV#LQJpQLHXUV0FRQVHLOV1FRPSpWHQFH/#\#FRPSULV#OH#UHQGHPHQW#DQWpULHXU/#GHV#LQJpQLHXUV0FRQVHLOV1FRPSpWHQFH/#\#FRPSULV#OH#UHQGHPHQW#DQWpULHXU/#GHV#LQJpQLHXUV0FRQVHLOV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;164;164;164;164 /H#PLQLVWqUH#D#IDLW#VDYRLU#TX·XQ#GRFXPHQW#G·pYDOXDWLRQ#FRPPXQ#
D#pWp#pODERUp1#,O#D#pJDOHPHQW#IDLW#VDYRLU#TXH/#ELHQ#TXH#OHV#UpVXOWDWV#GHV#
PHVXUHV#SXLVVHQW#GLYHUJHU#G·XQH#GLUHFWLRQ#j#O·DXWUH/#OH#V\VWqPH#GH#
PHVXUH#GX#UHQGHPHQW#HVW#VLPLODLUH1#/H#PLQLVWqUH#HQYLVDJHUD#
O·LQVWDXUDWLRQ#G·XQ#V\VWqPH#LQIRUPDWLVp#DSUqV#XQH#DQDO\VH#GH#UHQWDELOLWp/#
PrPH#V·LO#DGPHW#TX·XQH#WHOOH#GpPDUFKH#Q·HVW#SDV#XQH#SULRULWp#j#O·KHXUH#
DFWXHOOH1#

&RQFXUUHQFH#SDU#WRXWHV#OHV#&RQFXUUHQFH#SDU#WRXWHV#OHV#&RQFXUUHQFH#SDU#WRXWHV#OHV#&RQFXUUHQFH#SDU#WRXWHV#OHV#
VRFLpWpVVRFLpWpVVRFLpWpVVRFLpWpV

;165;165;165;165 1RWUH#GHX[LqPH#FULWqUH#GH#YpULILFDWLRQ#pWDLW#OH#VXLYDQW =

/RUVTX·LO#HVW#HIILFDFH#GH#OH#IDLUH#SDU#UDSSRUW#DX#FR�W/#WRXWHV#OHV#
VRFLpWpV#TXDOLILpHV#GRLYHQW#DYRLU#OD#SRVVLELOLWp#GH#VH#IDLUH#
FRQFXUUHQFH#SRXU#REWHQLU#OHV#FRQWUDWV#GX#JRXYHUQHPHQW1

;166;166;166;166 /RUVTXH#OH#PLQLVWqUH#GRLW#IDLUH#DSSHO#j#GHV#FRQVXOWDQWV/#OH#
SHUVRQQHO#FKRLVLW#XQH#VRFLpWp#HQ#WHQDQW#FRPSWH#GHV#IDFWHXUV#VXLYDQWV =

� OHV#FRPSpWHQFHV#H[LJpHV#SRXU#OH#WUDYDLO>
� OHV#FRQVXOWDQWV#GLVSRQLEOHV>
� OD#FRQQDLVVDQFH#TX·D#OH#SHUVRQQHO#GX#PLQLVWqUH#GHV#WLWUHV#GH#

FRPSpWHQFH#GX#SHUVRQQHO#GX#FRQVXOWDQW>
� OD#GLVSRQLELOLWp#GX#SHUVRQQHO#GX#FRQVXOWDQW#UHTXLV#SRXU#OH#SURMHW#

+VHXOV#VRQW#FRQVLGpUpV#OHV#SURMHWV#GX#PLQLVWqUH#DX[TXHOV#OH#FRQVXOWDQW#
SRXUUDLW#SDUWLFLSHU,>

� OH#UHQGHPHQW#DQWpULHXU#GX#FRQVXOWDQW1
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0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
;167;167;167;167 8QH#OHWWUH#HVW#HQYR\pH#DX#FRQVXOWDQW#UHWHQX#SRXU#GpFULUH#OD#
QDWXUH#GX#WUDYDLO/#OD#GDWH#G·DFKqYHPHQW#SUpYXH#HW#DXWUHV#GLUHFWLYHV#
JpQpUDOHV1#/H#PLQLVWqUH#GHPDQGH#DX#FRQVXOWDQW#GH#OXL#UHPHWWUH#XQH#
SURSRVLWLRQ#j#XQH#GDWH#GpWHUPLQpH#SRXU#FRQILUPHU#VRQ#LQWpUrW#GDQV#OH#
SURMHW#HW#IRXUQLU#OH#QRP#HW#OHV#WLWUHV#GH#FRPSpWHQFHV#GHV#PHPEUHV#GX#
SHUVRQQHO#TXL#WUDYDLOOHURQW#DX#SURMHW1#8QH#HVWLPDWLRQ#GHV#FR�WV#GX#SURMHW#
HW#XQ#pFKpDQFLHU#VRQW#GHPDQGpV1

;168;168;168;168 8QH#IRLV#OD#UpSRQVH#GX#FRQVXOWDQW#UHoXH/#VL#FHWWH#UpSRQVH#HVW#
DSSURSULpH/#OH#PLQLVWqUH#FRPSDUH#O·HVWLPDWLRQ#GHV#FR�WV#GX#FRQVXOWDQW#j#
VD#SURSUH#HVWLPDWLRQ1#/·HVWLPDWLRQ#GX#PLQLVWqUH#HVW#FDOFXOpH#HQ#
H[DPLQDQW#OHV#FR�WV#GH#FRQWUDWV#DQWpULHXUV#GH#QDWXUH#VLPLODLUH1#6L#OH#
PLQLVWqUH#HVW#G·DYLV#TXH#O·HVWLPDWLRQ#GX#FRQVXOWDQW#HVW#UDLVRQQDEOH#HW#TXH#
OHV#DXWUHV#DUUDQJHPHQWV#VRQW#VDWLVIDLVDQWV/#VHV#VHUYLFHV#VRQW#UHWHQXV/#HW#OH#
WUDYDLO#FRPPHQFH1#6·LO#\#D#XQ#pFDUW#FRQVLGpUDEOH#GDQV#OHV#HVWLPDWLRQV#GH#
FR�WV/#OHV#GHX[#SDUWLHV#QpJRFLHQW#SRXU#pWDEOLU#XQ#SUL[#DFFHSWDEOH#SRXU#OHV#
GHX[1#6L#DXFXQH#VROXWLRQ#Q·HVW#WURXYpH/#OH#PLQLVWqUH#FKHUFKH#XQH#DXWUH#
VRFLpWp#G·LQJpQLHXUV0FRQVHLOV#SRXU#IDLUH#OH#WUDYDLO/#HW#OH#SURFHVVXV#
UHSUHQG#GHSXLV#OH#GpEXW1#

;169;169;169;169 3RXU#HIIHFWXHU#O·H[DPHQ#GX#SURFHVVXV/#QRXV#DYRQV#REWHQX#TXDWUH#
GRVVLHUV#GH#FRQWUDWV#FRQFOXV#DYHF#GHV#FRQVXOWDQWV1#1RXV#DYRQV#H[DPLQp#
GHV#GRVVLHUV#j#OD#'LUHFWLRQ#GHV#RXYUDJHV#G·DUW#HW#j#OD#'LUHFWLRQ#GX#WUDFp#
GHV#URXWHV/#TXL#XWLOLVHQW#DERQGDPPHQW#WRXWHV#OHV#GHX[#OHV#VHUYLFHV#GH#
FRQVXOWDQWV1#9RLFL#QRV#FRQVWDWDWLRQV1#

� 'DQV#O·HQVHPEOH/#QRXV#VRPPHV#G·DYLV#TXH#OH#SURFHVVXV#G·HPEDXFKH#
IRQFWLRQQH#GH#OD#PDQLqUH#GpFULWH#FL0GHVVXV1

� /HV#GRVVLHUV#QH#FRQWLHQQHQW#SDV#G·LQGLFDWLRQ#PRQWUDQW#TXH#OH#
PLQLVWqUH#D#GpWHUPLQp#OD#GLVSRQLELOLWp#GH#WRXV#OHV#FRQVXOWDQWV#
TXDOLILpV#SRXU#OH#SURMHW#+OH#SHUVRQQHO#D#GpFODUp#TXH#OD#
GpWHUPLQDWLRQ#GH#OD#GLVSRQLELOLWp#GH#WRXV#OHV#FRQVXOWDQWV#TXDOLILpV#
Q·HVW#SDV#V\VWpPDWLTXH,1#

� ,O#HVW#GHPDQGp#j#XQ#VHXO#FRQVXOWDQW#GH#SUpVHQWHU#XQH#SURSRVLWLRQ#SRXU#
FKDTXH#SURMHW/#HW#OHV#GRVVLHUV#Q·LQGLTXHQW#SDV#SRXUTXRL#FH#FRQVXOWDQW#
HQ#SDUWLFXOLHU#HVW#FHOXL#TXL#D#pWp#UHWHQX1#/H#GRVVLHU#QH#FRQWLHQW#
DXFXQH#LQIRUPDWLRQ#PRQWUDQW#TXH#OH#FRQVXOWDQW#pWDLW#OH#VHXO#TXDOLILp#
RX#TX·LO#pWDLW#DORUV#OH#PLHX[#TXDOLILp1

� ­#OD#'LUHFWLRQ#GHV#RXYUDJHV#G·DUW/#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#
DQWpULHXU#GX#FRQVXOWDQW#pWDLW#FRQQXH#HW#SULVH#HQ#FRPSWH#GDQV#
O·DWWULEXWLRQ#GHV#FRQWUDWV1

� /·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#DQWpULHXU#QH#IDLVDLW#SDV#SDUWLH#GX#
SURFHVVXV#GH#OD#'LUHFWLRQ#GX#WUDFp#GHV#URXWHV#HQ#4<<<05333#HW#Q·pWDLW#
GRQF#SDV#HQ#GRVVLHU#+OH#PLQLVWqUH#DIILUPH#TXH#FHWWH#
LQIRUPDWLRQ#VHUD#SULVH#HQ#FRPSWH#GDQV#XQ#SURFKH#DYHQLU,1#
4:5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
� /HV#GRVVLHUV#FRQWLHQQHQW#GHV#OHWWUHV#SRXU#GHPDQGHU#GHV#
SURSRVLWLRQV/#UpSRQGUH#DX[#GHPDQGHV#HW#DFFHSWHU#OHV#SURSRVLWLRQV#
GHV#FRQVXOWDQWV1

� $XFXQH#VRXPLVVLRQ#HQ#UpJLPH#GH#FRQFXUUHQFH#Q·D#pWp#GHPDQGpH#SRXU#
OHV#SURMHWV>#HQ#UHYDQFKH/#OH#PLQLVWqUH#D#GHPDQGp#DX[#
FRQVXOWDQWV#GH#IRXUQLU#XQH#HVWLPDWLRQ#GHV#FR�WV#GX#WUDYDLO#j#
UpDOLVHU1

� 'HX[#HVWLPDWLRQV#GH#FR�WV#RQW#pWp#DFFHSWpHV#WHOOHV#TXHOOHV1

� 'DQV#XQ#FDV/#O·HVWLPDWLRQ#GHV#FR�WV#LQLWLDOH#pWDLW#WURS#pOHYpH/#HW#LO#D#
pWp#GHPDQGp#DX[#FRQVXOWDQWV#GH#UpGXLUH#VRQ#SUL[1

� /·H[DPHQ#G·XQH#HVWLPDWLRQ#GHV#FR�WV#SDU#OH#PLQLVWqUH#D#PRQWUp#TXH#
OH#FR�W#VHPEODLW#WURS#pOHYp/#PDLV#TXH#OH#SUL[#ILQDOHPHQW#IL[p#SRXU#OH#
WUDYDLO#HVW#GHPHXUp#OH#PrPH1#

� /HV#SURSRVLWLRQV#FRQWHQDLHQW#GHV#HVWLPDWLRQV#GH#FR�WV#DOODQW#GH#
73 333 '#j#443 333 '/#SOXV#OD#79+1

;16:;16:;16:;16: ­#OD#OXPLqUH#GH#QRV#FRQVWDWDWLRQV/#QRXV#DYRQV#XQ#FHUWDLQ#QRPEUH#
GH#SUpRFFXSDWLRQV#UHODWLYHV#DX#SURFHVVXV#G·HPEDXFKH#DFWXHO1#$LQVL/#
FRPPHQW#OH#SHUVRQQHO#GX#PLQLVWqUH#SHXW0LO#FRQQDvWUH#OD#GLVSRQLELOLWp#GHV#
GLIIpUHQWV#FRQVXOWDQWV#HQ#PHVXUH#GH#UpDOLVHU#OH#WUDYDLO"#1H#VHUDLW0LO#SDV#
SOXV#HIILFDFH#GH#ODLVVHU#OHV#FRQVXOWDQWV#GpFLGHU#HX[0PrPHV#V·LOV#VRQW#
HIIHFWLYHPHQW#GLVSRQLEOHV"#&RPPHQW#OH#PLQLVWqUH#SHXW0LO#V·DVVXUHU#TXH#
WRXV#OHV#FRQVXOWDQWV#VRQW#WUDLWpV#pTXLWDEOHPHQW"

;16;;16;;16;;16; ­#QRWUH#DYLV/#LO#\#DXUDLW#OLHX#G·RXYULU#OH#SURFHVVXV#SRXU#SHUPHWWUH#
j#WRXV#OHV#FRQVXOWDQWV#LQWpUHVVpV#HW#TXDOLILpV#GH#IDLUH#SDUW#GH#OHXU#LQWpUrW#
GDQV#OH#WUDYDLO#SUpYX#DX#FRQWUDW1#

eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#
OD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQ

;16<;16<;16<;16< /RUVTX·XQH#SRVVLELOLWp#G·REWHQLU#XQ#FRQWUDW#JRXYHUQHPHQWDO#VH#
SUpVHQWH/#OH#PLQLVWqUH#Q·HQ#LQIRUPH#SDV#WRXV#OHV#FRQVXOWDQWV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ ;173;173;173;173 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQQRQFH#SXEOLTXHPHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQQRQFH#SXEOLTXHPHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQQRQFH#SXEOLTXHPHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQQRQFH#SXEOLTXHPHQW#
FKDTXH#SURMHW#GH#JpQLH0FRQVHLO#DILQ#TXH#WRXWHV#OHV#VRFLpWpV#G·LQJpQLHXUV0FKDTXH#SURMHW#GH#JpQLH0FRQVHLO#DILQ#TXH#WRXWHV#OHV#VRFLpWpV#G·LQJpQLHXUV0FKDTXH#SURMHW#GH#JpQLH0FRQVHLO#DILQ#TXH#WRXWHV#OHV#VRFLpWpV#G·LQJpQLHXUV0FKDTXH#SURMHW#GH#JpQLH0FRQVHLO#DILQ#TXH#WRXWHV#OHV#VRFLpWpV#G·LQJpQLHXUV0
FRQVHLOV#DLHQW#OD#SRVVLELOLWp#GH#IDLUH#SDUW#GH#OHXU#LQWpUrW#GDQV#OH#WUDYDLO#j#FRQVHLOV#DLHQW#OD#SRVVLELOLWp#GH#IDLUH#SDUW#GH#OHXU#LQWpUrW#GDQV#OH#WUDYDLO#j#FRQVHLOV#DLHQW#OD#SRVVLELOLWp#GH#IDLUH#SDUW#GH#OHXU#LQWpUrW#GDQV#OH#WUDYDLO#j#FRQVHLOV#DLHQW#OD#SRVVLELOLWp#GH#IDLUH#SDUW#GH#OHXU#LQWpUrW#GDQV#OH#WUDYDLO#j#
UpDOLVHU1UpDOLVHU1UpDOLVHU1UpDOLVHU1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;174;174;174;174 eWDQW#GRQQp#OD#WDLOOH#GH#OD#SURYLQFH#HW#O·DPSOHXU#GHV#EHVRLQV#GX#
PLQLVWqUH#HQ#PDWLqUH#GH#VHUYLFHV#GH#JpQLH0FRQVHLO/#OH#PLQLVWqUH#D#
IDFLOHPHQW#DFFqV#j#GH#O·LQIRUPDWLRQ#VXU#OD#GLVSRQLELOLWp#HW#O·H[SHUWLVH#GHV#
GLIIpUHQWV#FRQVXOWDQWV1#,O#\#D#OLHX#GH#WHQLU#FRPSWH#GHV#DYDQWDJHV#G·XQH#
DQQRQFH#SXEOLTXH#SDU#UDSSRUW#DX[#FR�WV#GH#SUpSDUDWLRQ#GH#SURSRVLWLRQV#
RIILFLHOOHV#SRXU#OHV#FRQVXOWDQWV#HW#DX[#FR�WV#DGGLWLRQQHOV#HQJDJpV#SDU#OH#
PLQLVWqUH#SRXU#pYDOXHU#FHV#SURSRVLWLRQV1#/H#PLQLVWqUH#HQYLVDJHUD#GH#
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0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
PHQHU#GHV#SURMHWV#SLORWHV#DILQ#G·pYDOXHU#OD#UHFRPPDQGDWLRQ1#
>7UDGXFWLRQ1@

/H#SURFHVVXV#GRLW#rWUH#/H#SURFHVVXV#GRLW#rWUH#/H#SURFHVVXV#GRLW#rWUH#/H#SURFHVVXV#GRLW#rWUH#
HIILFDFH#SDU#UDSSRUW#DX#FR�WHIILFDFH#SDU#UDSSRUW#DX#FR�WHIILFDFH#SDU#UDSSRUW#DX#FR�WHIILFDFH#SDU#UDSSRUW#DX#FR�W

;175;175;175;175 1RWUH#WURLVLqPH#FULWqUH#GH#YpULILFDWLRQ#pWDLW#OH#VXLYDQW =

/D#PpWKRGH#HPSOR\pH#SRXU#FKRLVLU#OHV#LQJpQLHXUV0FRQVHLOV#SRXU#OHV#
SURMHWV#GRLW#rWUH#HIILFDFH#SDU#UDSSRUW#DX#FR�W1

;176;176;176;176 1RXV#DYRQV#FRQVWDWp#TXH#OH#SURFHVVXV#DFWXHO#GX#PLQLVWqUH#SRXU#
O·HPEDXFKH#GH#FRQVXOWDQWV#QH#SHUPHW#SDV#OD#FRQFXUUHQFH#SDUPL#HX[/#
SXLVTX·LO#HVW#GHPDQGp#j#XQH#VHXOH#VRFLpWp#GH#SUpVHQWHU#XQH#SURSRVLWLRQ#
SRXU#FKDTXH#SURMHW1#$XFXQH#DXWUH#SURSRVLWLRQ#Q·HVW#REWHQXH1

;177;177;177;177 ­#QRWUH#DYLV/#OH#PLQLVWqUH#GHYUDLW#FKRLVLU#SDUPL#WRXV#OHV#FDQGLGDWV#
LQWpUHVVpV#HW#GHPDQGHU#j#SOXVLHXUV#GHV#FDQGLGDWV#OHV#PLHX[#TXDOLILpV#GH#
SUpVHQWHU#GHV#SURSRVLWLRQV#DILQ#GH#SHUPHWWUH#OD#FRQFXUUHQFH1#/D#
GRFXPHQWDWLRQ#GX#SURFHVVXV#GpFLVLRQQHO#VXLYL#SRXU#GpWHUPLQHU#OHV#
VRFLpWpV#j#TXL#LO#HVW#GHPDQGp#GH#SUpVHQWHU#XQH#SURSRVLWLRQ#GRLW#rWUH#
FRPSOqWH#HW#FODLUHPHQW#MXVWLILHU#OHV#GpFLVLRQV#SULVHV1#

;178;178;178;178 /D#PpWKRGH#DFWXHOOH#GX#PLQLVWqUH#HVW#GH#VRXPHWWUH#O·HVWLPDWLRQ#
GHV#FR�WV#GX#FRQVXOWDQW#j#XQ#WHVW#GH#YUDLVHPEODQFH#SRXU#V·DVVXUHU#TXH#
O·HVWLPDWLRQ#Q·HVW#SDV#H[FHVVLYH1#&HOD#Q·pTXLYDXW#FHSHQGDQW#SDV#j#
GHPDQGHU#GHV#HVWLPDWLRQV#FRQFXUUHQWLHOOHV#GH#SOXVLHXUV#VRFLpWpV1#
1RUPDOHPHQW/#OH#JRXYHUQHPHQW#GHPDQGH#GHV#VRXPLVVLRQV#j#SOXVLHXUV#
IRXUQLVVHXUV#SRXU#O·DFKDW#GH#ELHQV#HW#GH#VHUYLFHV/#DILQ#G·HQFRXUDJHU#OD#
FRQFXUUHQFH#HW#G·DVVXUHU#OD#WUDQVSDUHQFH#GX#SURFHVVXV1

;179;179;179;179 1RXV#DYRQV#GHV#SUpRFFXSDWLRQV#j#O·pJDUG#GX#SURFHVVXV#DFWXHO1#6L#
OH#PLQLVWqUH#GHPDQGH#j#XQH#VHXOH#VRFLpWp#GH#UpDOLVHU#OH#WUDYDLO/#FRPPHQW#
SHXW0LO#VRXWHQLU#O·LQQRYDWLRQ#HW#HQ#EpQpILFLHU"#/H#JRXYHUQHPHQW#
SURYLQFLDO#REWLHQW0LO#OH#PHLOOHXU#FR�W#VL#OD#FRPSDUDLVRQ#VH#OLPLWH#j#
O·HVWLPDWLRQ#GHV#FR�WV#GX#FRQVXOWDQW#SDU#UDSSRUW#j#FHOOH#GX#PLQLVWqUH"#<#
D0W0LO#XQH#DXWUH#VRFLpWp#TXL#SRXUUDLW#UpDOLVHU#OH#WUDYDLO#j#XQ#FR�W#PRLQGUH#
VL#HOOH#DYDLW#OD#SRVVLELOLWp#GH#IRXUQLU#XQH#HVWLPDWLRQ"#8QH#DXWUH#VRFLpWp#
SRXUUDLW0HOOH#IDLUH#XQ#PHLOOHXU#WUDYDLO#DX#PrPH#FR�W"#(W#FRPPHQW#OH#
PLQLVWqUH#SHXW0LO#IDLUH#SUHXYH#GH#WUDQVSDUHQFH#DORUV#TXH#OH#SURFHVVXV#
GpFLVLRQQHO#HVW#j#FH#SRLQW#j#OD#GLVFUpWLRQ#GX#PLQLVWqUH"

;17:;17:;17:;17: 'HV#PHPEUHV#GX#SHUVRQQHO#RQW#H[SULPp#GHV#SUpRFFXSDWLRQV#
FRQFHUQDQW#OD#FRQFXUUHQFH#GHV#SUL[#GHV#FRQWUDWV#UHODWLIV#DX#WUDFp#GHV#
URXWHV1#,OV#VH#GHPDQGHQW#VL#OH#WUDYDLO#GH#FRQFHSWLRQ#SHXW#PDQTXHU#
G·LQQRYDWLRQ#V·LO#HVW#FRQILp#DX#VRXPLVVLRQQDLUH#OH#SOXV#EDV1#(Q#G·DXWUHV#
WHUPHV/#VL#OH#FR�W#GHYLHQW#OD#SUpRFFXSDWLRQ#GRPLQDQWH/#OH#PLQLVWqUH#
Q·REWLHQGUD#SDV#SOXV#TXH#FRQFHSWLRQ#PLQLPDOH#FRQYHQDQW#DX#SURMHW#YLVp1

;17;;17;;17;;17; &HSHQGDQW/#j#QRWUH#DYLV/#SXLVTXH#OH#FR�W#HVW#XQ#IDFWHXU#SDUPL#
G·DXWUHV#GDQV#OD#GpFLVLRQ#UHODWLYH#j#O·HPEDXFKH#G·XQ#FRQVXOWDQW/#OH#
PLQLVWqUH#SHXW#TXDQG#PrPH#DYRLU#HQ#SODFH#XQ#SURFHVVXV#TXL#HQFRXUDJH#
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&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
O·LQQRYDWLRQ#WRXW#HQ#SHUPHWWDQW#OD#FRQFXUUHQFH#GHV#FR�WV1#3DU#H[HPSOH/#
HQ#2QWDULR/#OH#FR�W#HVW#FRPSULV#GDQV#FKDTXH#SURSRVLWLRQ1#/HV#
SURSRVLWLRQV#GpWDLOOpHV#VRQW#QRWpHV#OHV#XQHV#SDU#UDSSRUW#DX[#DXWUHV#VXU#OH#
SODQ#WHFKQLTXH/#SXLV#XQ#FRHIILFLHQW#HQWUH#OD#QRWH#WHFKQLTXH#HW#OH#FR�W#HVW#
pWDEOL/#HW#OH#JDJQDQW#HVW#FHOXL#TXL#REWLHQW#OH#FRHIILFLHQW#OH#SOXV#pOHYp1#

;17<;17<;17<;17< 8QH#DXWUH#VROXWLRQ#SRXU#OH#PLQLVWqUH#SRXUUDLW#rWUH#GH#VXLYUH#
O·H[HPSOH#GH#OD#1RXYHOOH0eFRVVH1#&HOOH0FL#D#UHFRXUV#DX#V\VWqPH#GHV#GHX[#
HQYHORSSHV1#'DQV#XQ#WHO#SURFHVVXV/#OHV#VRXPLVVLRQV#GHV#FRQVXOWDQWV#VRQW#
SUpVHQWpHV#GDQV#GHX[#HQYHORSSHV/#O·XQH#FRQWHQDQW#OHV#DVSHFWV#TXDOLWDWLIV#
GH#OD#VRXPLVVLRQ#HW#O·DXWUH/#XQH#HVWLPDWLRQ#GHV#FR�WV1#/H#PLQLVWqUH#
pYDOXH#OHV#DVSHFWV#TXDOLWDWLIV#GHV#VRXPLVVLRQV/#SXLV#LO#RXYUH#O·HQYHORSSH#
FRQWHQDQW#OH#FR�W#HW#DWWULEXH#XQH#QRWH#DX#SUL[1#/D#GpFLVLRQ#UHSRVH#
ODUJHPHQW#VXU#OH#FRQWHQX#GH#OD#SUHPLqUH#HQYHORSSH1#*pQpUDOHPHQW/#XQ#
PD[LPXP#GH#<3 SRLQWV#SHXW#rWUH#DWWULEXp#DX[#DVSHFWV#TXDOLWDWLIV/#HW#GH#
43 SRLQWV#DX#SUL[1#/H#JRXYHUQHPHQW#GH#OD#1RXYHOOH0eFRVVH#VH#UpVHUYH#
WRXWHIRLV#OH#GURLW#GH#UHMHWHU#WRXWH#SURSRVLWLRQ#GRQW#OH#SUL[#HVW#MXJp#
GpUDLVRQQDEOH1#

;183;183;183;183 &RPPH#RQ#SHXW#OH#YRLU/#OD#1RXYHOOH0eFRVVH#HW#O·2QWDULR#RQW#GHV#
SURFHVVXV#GH#VpOHFWLRQ#HQ#YHUWX#GHVTXHOV#WDQW#OHV#IDFWHXUV#GH#TXDOLWp#TXH#
OHV#IDFWHXUV#GH#FR�W#HQWUHQW#HQ#OLJQH#GH#FRPSWH#GDQV#OD#GpFLVLRQ#ILQDOH#VXU#
OH#FKRL[#GHV#FRQVXOWDQWV1#'DQV#FHV#SURYLQFHV/#OH#SHUVRQQHO#GpFODUH#TXH#
GHV#pFRQRPLHV#FRQVLGpUDEOHV#RQW#pWp#UpDOLVpHV#HQ#FRQVLGpUDQW#OH#FR�W#
FRPPH#XQ#IDFWHXU#LPSRUWDQW#GDQV#OH#SURFHVVXV#GH#VpOHFWLRQ1#

;184;184;184;184 1RXV#VRPPHV#G·DYLV#TXH#OH#1RXYHDX0%UXQVZLFN#GHYUDLW#DGRSWHU#
XQ#SURFHVVXV#GH#VpOHFWLRQ#TXL#FRPSUHQG#GHV#IDFWHXUV#UHOLpV#DX[#DVSHFWV#
TXDOLWDWLIV#HW#GHV#IDFWHXUV#UHOLpV#DX[#FR�WV1#,O#HVW#FHUWDLQ#TXH#OH#PLQLVWqUH#
DXUD#j#DVVXPHU#GHV#FR�WV#VXSSOpPHQWDLUHV#VL#XQ#SURFHVVXV#SOXV#
FRQFXUUHQWLHO#HVW#PLV#HQ#±XYUH1#3DU#H[HPSOH/#OH#SURFHVVXV#G·pYDOXDWLRQ#
GHV#VRFLpWpV#TXDOLILpHV#VHUDLW#SOXV#FRPSOH[H/#SXLVTX·LO#IDXGUDLW#pWDEOLU#GHV#
FRPSDUDLVRQV#SRXU#pYDOXHU#OHV#GLIIpUHQWHV#SURSRVLWLRQV#OHV#XQHV#SDU#
UDSSRUW#DX[#DXWUHV1#%LHQ#OD#VLWXDWLRQ#QH#VRLW#SDV#OD#PrPH#HQ#1RXYHOOH0
eFRVVH/#HQ#2QWDULR#HW#DX#1RXYHDX0%UXQVZLFN/#QRXV#SHUVLVWRQV#j#FURLUH#
TXH#OHV#pFRQRPLHV#SRWHQWLHOOHV#GpSDVVHUDLHQW#ODUJHPHQW#OHV#FR�WV#
VXSSOpPHQWDLUHV1#(Q#4<<;04<<</#OH#PLQLVWqUH#D#YHUVp#SUqV#GH#43 PLOOLRQV#
GH#GROODUV#HQ#KRQRUDLUHV#j#GHV#LQJpQLHXUV0FRQVHLOV1#

eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#
OD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQ

;185;185;185;185 3XLVTXH#OH#PLQLVWqUH#QH#GHPDQGH#SDV#GH#SURSRVLWLRQV#
FRQFXUUHQWLHOOHV#SRXU#O·DFKDW#GH#VHUYLFHV#GH#JpQLH0FRQVHLO/#QRXV#
FRQFOXRQV#TX·LO#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV ;186;186;186;186 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHPDQGH#GHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHPDQGH#GHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHPDQGH#GHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHPDQGH#GHV#
SURSRVLWLRQV#j#SOXVLHXUV#FRQVXOWDQWV#TXDOLILpV#SRXU#FKDTXH#FRQWUDW#SURSRVLWLRQV#j#SOXVLHXUV#FRQVXOWDQWV#TXDOLILpV#SRXU#FKDTXH#FRQWUDW#SURSRVLWLRQV#j#SOXVLHXUV#FRQVXOWDQWV#TXDOLILpV#SRXU#FKDTXH#FRQWUDW#SURSRVLWLRQV#j#SOXVLHXUV#FRQVXOWDQWV#TXDOLILpV#SRXU#FKDTXH#FRQWUDW#
G·LQJpQLHULH1G·LQJpQLHULH1G·LQJpQLHULH1G·LQJpQLHULH1

;187;187;187;187 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#
SRXU#FKRLVLU#OHV#FRQVXOWDQWV#j#TXL#LO#GHPDQGHUD#GHV#SURSRVLWLRQV#SUHQQH#SRXU#FKRLVLU#OHV#FRQVXOWDQWV#j#TXL#LO#GHPDQGHUD#GHV#SURSRVLWLRQV#SUHQQH#SRXU#FKRLVLU#OHV#FRQVXOWDQWV#j#TXL#LO#GHPDQGHUD#GHV#SURSRVLWLRQV#SUHQQH#SRXU#FKRLVLU#OHV#FRQVXOWDQWV#j#TXL#LO#GHPDQGHUD#GHV#SURSRVLWLRQV#SUHQQH#
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0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
XQH#IRUPH#RIILFLHOOH#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#SURFHVVXV/#OHV#FULWqUHV#XQH#IRUPH#RIILFLHOOH#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#SURFHVVXV/#OHV#FULWqUHV#XQH#IRUPH#RIILFLHOOH#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#SURFHVVXV/#OHV#FULWqUHV#XQH#IRUPH#RIILFLHOOH#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#SURFHVVXV/#OHV#FULWqUHV#
G·pYDOXDWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#G·pYDOXDWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#G·pYDOXDWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#G·pYDOXDWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#
WUDQVSDUHQWV#SRXU#WRXV#OHV#FRQVXOWDQWV1WUDQVSDUHQWV#SRXU#WRXV#OHV#FRQVXOWDQWV1WUDQVSDUHQWV#SRXU#WRXV#OHV#FRQVXOWDQWV1WUDQVSDUHQWV#SRXU#WRXV#OHV#FRQVXOWDQWV1

;188;188;188;188 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[LJH#TXH#OH#FR�W#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[LJH#TXH#OH#FR�W#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[LJH#TXH#OH#FR�W#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[LJH#TXH#OH#FR�W#GX#
SURMHW#VRLW#FRPSULV#GDQV#OHV#SURSRVLWLRQV#UHoXHV#GHV#FRQVXOWDQWV#TXL#VH#SURMHW#VRLW#FRPSULV#GDQV#OHV#SURSRVLWLRQV#UHoXHV#GHV#FRQVXOWDQWV#TXL#VH#SURMHW#VRLW#FRPSULV#GDQV#OHV#SURSRVLWLRQV#UHoXHV#GHV#FRQVXOWDQWV#TXL#VH#SURMHW#VRLW#FRPSULV#GDQV#OHV#SURSRVLWLRQV#UHoXHV#GHV#FRQVXOWDQWV#TXL#VH#
IRQW#FRQFXUUHQFH1IRQW#FRQFXUUHQFH1IRQW#FRQFXUUHQFH1IRQW#FRQFXUUHQFH1

;189;189;189;189 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#
SRXU#FKRLVLU#OH#FRQVXOWDQW#TX·LO#HPEDXFKHUD#SUHQQH#XQH#IRUPH#RIILFLHOOH#SRXU#FKRLVLU#OH#FRQVXOWDQW#TX·LO#HPEDXFKHUD#SUHQQH#XQH#IRUPH#RIILFLHOOH#SRXU#FKRLVLU#OH#FRQVXOWDQW#TX·LO#HPEDXFKHUD#SUHQQH#XQH#IRUPH#RIILFLHOOH#SRXU#FKRLVLU#OH#FRQVXOWDQW#TX·LO#HPEDXFKHUD#SUHQQH#XQH#IRUPH#RIILFLHOOH#
HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#FR�W#GHYUDLW#FRQVWLWXHU#XQ#pOpPHQW#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#FR�W#GHYUDLW#FRQVWLWXHU#XQ#pOpPHQW#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#FR�W#GHYUDLW#FRQVWLWXHU#XQ#pOpPHQW#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#FR�W#GHYUDLW#FRQVWLWXHU#XQ#pOpPHQW#
LPSRUWDQW#GX#SURFHVVXV1#/D#PpWKRGRORJLH/#OHV#FULWqUHV#G·pYDOXDWLRQ#LPSRUWDQW#GX#SURFHVVXV1#/D#PpWKRGRORJLH/#OHV#FULWqUHV#G·pYDOXDWLRQ#LPSRUWDQW#GX#SURFHVVXV1#/D#PpWKRGRORJLH/#OHV#FULWqUHV#G·pYDOXDWLRQ#LPSRUWDQW#GX#SURFHVVXV1#/D#PpWKRGRORJLH/#OHV#FULWqUHV#G·pYDOXDWLRQ#
FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#PLV#j#OD#GLVSRVLWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#PLV#j#OD#GLVSRVLWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#PLV#j#OD#GLVSRVLWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#PLV#j#OD#GLVSRVLWLRQ#
GH#WRXV#OHV#FRQVXOWDQWV1GH#WRXV#OHV#FRQVXOWDQWV1GH#WRXV#OHV#FRQVXOWDQWV1GH#WRXV#OHV#FRQVXOWDQWV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;18:;18:;18:;18: 3RXU#IDLUH#VXLWH#j#VD#UpSRQVH#j#OD#SUHPLqUH#UHFRPPDQGDWLRQ/#OH#
PLQLVWqUH#HVW#GLVSRVp#j#HQYLVDJHU#GH#PHWWUH#j#O·HVVDL#OD#GHPDQGH#GH#
SURSRVLWLRQV#SRXU#OHV#FRQWUDWV#G·LQJpQLHULH1#/H#FR�W#GX#SURMHW#GHYUD#
ILJXUHU#GDQV#OHV#SURSRVLWLRQV1#/H#SURFHVVXV#VXLYL#SRXU#GHPDQGHU#OHV#
SURSRVLWLRQV#HW#FKRLVLU#OH#FRQVXOWDQW#VHUD#GRQF#FRQVLJQp#HW#PLV#j#OD#
GLVSRVLWLRQ#GH#WRXV#OHV#FRQVXOWDQWV1#>7UDGXFWLRQ1@

0DWpULDX[#URXWLHUV0DWpULDX[#URXWLHUV0DWpULDX[#URXWLHUV0DWpULDX[#URXWLHUV ;18;;18;;18;;18; 1RWUH#REMHFWLI#SRXU#FH#YROHW#GH#OD#YpULILFDWLRQ#pWDLW#OH#VXLYDQW =

'pWHUPLQHU#VL#OH#V\VWqPH#G·DFKDW#HW#G·LQYHQWDLUH#GHV#PDWpULDX[#
GH#FRQVWUXFWLRQ#IRQFWLRQQH#GH#PDQLqUH#pFRQRPLTXH#HW#HIILFLHQWH1#

;18<;18<;18<;18< 1RXV#DYRQV#OH#SODLVLU#GH#VLJQDOHU#TXH/#j#OD#VXLWH#GH#QRWUH#
YpULILFDWLRQ/#QRXV#DYRQV#DERXWL#j#XQH#FRQFOXVLRQ#SRVLWLYH#j#O·pJDUG#GH#
TXDWUH#GH#QRV#FULWqUHV1#&HV#TXDWUH#FULWqUHV#VRQW#OHV#VXLYDQWV =

� 'HV#FRQWU{OHV#VRQW#HQ#SODFH#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#SUL[#GHV#
IRXUQLVVHXUV#FRQFRUGHQW#DYHF#OHV#PRQWDQWV#SUpYXV#DX[#FRQWUDWV1

� &HV#FRQWU{OHV#VRQW#HIILFDFHV1

� 'HV#FRQWU{OHV#VRQW#HQ#SODFH#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#PDWpULDX[#
VRQW#DFKHWpV#XQLTXHPHQW#GH#IRXUQLVVHXUV#DSSURSULpV#+FH#TXL#pYLWH#OHV#
DFKDWV#j#SUL[#LQG�PHQW#pOHYpV,1

� ,O#\#D#HQ#SODFH#XQ#SURFHVVXV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#
PDWpULDX[#UpSRQGHQW#DX[#VSpFLILFDWLRQV#GH#SURGXLW#+WHOOHV#TX·H[LJpHV#
SDU#OH#PLQLVWqUH,1

;193;193;193;193 1RXV#DYRQV#QRWp#GHV#ODFXQHV#UHODWLYHPHQW#j#TXDWUH#DXWUHV#
FULWqUHV1
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&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
,PSRUWDQFH#GHV#DQDO\VHV#,PSRUWDQFH#GHV#DQDO\VHV#,PSRUWDQFH#GHV#DQDO\VHV#,PSRUWDQFH#GHV#DQDO\VHV#
FR�WV0DYDQWDJHVFR�WV0DYDQWDJHVFR�WV0DYDQWDJHVFR�WV0DYDQWDJHV

;194;194;194;194 1RWUH#FULWqUH#GDQV#OH#GRPDLQH#pWDLW#OH#VXLYDQW =

8QH#DQDO\VH#FR�WV0DYDQWDJHV#GRLW#rWUH#HIIHFWXpH#DYDQW#TXH#OD#
GpFLVLRQ#VRLW#SULVH#GH#PRGLILHU#GHV#GLUHFWLYHV#LPSRUWDQWHV#GX##
PLQLVWqUH1

;195;195;195;195 &RPPH#OH#PLQLVWqUH#D#UpFHPPHQW#pODUJL#VD#GLUHFWLYH#HQ#PDWLqUH#
G·LPSDUWLWLRQ#GHV#PDWpULDX[#URXWLHUV/#QRXV#DYRQV#GpFLGp#G·H[DPLQHU#FHWWH#
GpFLVLRQ1#1RXV#DYRQV#pJDOHPHQW#H[DPLQp#OH#SURFHVVXV#GpFLVLRQQHO#j#
O·DSSXL#GX#FKDQJHPHQW#j#OD#GLUHFWLYH#SRXU#YRLU#VL#XQH#DQDO\VH#FR�WV0
DYDQWDJHV#DYDLW#HX#OLHX1#

;196;196;196;196 /·LPSDUWLWLRQ#VLJQLILH#TXH#GHV#ELHQV#TXH#OH#PLQLVWqUH#DYDLW#
O·KDELWXGH#G·DFKHWHU#SDU#DSSHO#G·RIIUHV#SRXU#OHV#HQWUHSUHQHXUV#HQ#YXH#GH#
WUDYDX[#TX·LOV#HIIHFWXHQW#SRXU#OH#PLQLVWqUH#VRQW#PDLQWHQDQW#DFKHWpV#
GLUHFWHPHQW#SDU#OHV#HQWUHSUHQHXUV#HW#FRPSULV#GDQV#OH#FR�W#GHV#FRQWUDWV1

;197;197;197;197 8Q#FRPLWp#GLUHFWHXU#GX#PLQLVWqUH#D#H[DPLQp#OD#TXHVWLRQ#GH#
O·pODUJLVVHPHQW#GH#O·LPSDUWLWLRQ#HW#GpWHUPLQp#TX·XQH#WHOOH#DSSURFKH#VHUDLW#
EpQpILTXH#SRXU#OH#PLQLVWqUH1#/H#FRPLWp#D#pWXGLp#GH#QRPEUHX[#IDFWHXUV#
SHUWLQHQWV#SRXU#DUULYHU#j#VD#GpFLVLRQ1#&HSHQGDQW/#QRXV#Q·DYRQV#WURXYp#
DXFXQH#DQDO\VH#TXL#H[SRVH#OHV#UpSHUFXVVLRQV#ILQDQFLqUHV#GX#FKDQJHPHQW1#
1RXV#Q·DYRQV#ULHQ#WURXYp#QRQ#SOXV#TXL#PRQWUH#TXH#G·DXWUHV#RSWLRQV#
DYDLHQW#pWp#HQYLVDJpHV/#SDU#H[HPSOH#IDLUH#HQ#VRUWH#TXH#OH#PLQLVWqUH#
SURFqGH#SDU#DSSHO#G·RIIUHV#SRXU#O·DSSURYLVLRQQHPHQW#WRXW#HQ#SHUPHWWDQW#
DX[#HQWUHSUHQHXUV#GH#SURILWHU#GHV#FR�WV#SOXV#EDV#GX#JRXYHUQHPHQW#
SURYLQFLDO#GDQV#OHXUV#VRXPLVVLRQV#GH#SURMHWV#SURYLQFLDX[1

;198;198;198;198 /H#SHUVRQQHO#GX#PLQLVWqUH#D#VRXOLJQp#TXH#G·DXWUHV#
JRXYHUQHPHQWV#VH#SURFXUHQW#GHV#ELHQV#SDU#LPSDUWLWLRQ1

;199;199;199;199 ­#QRWUH#DYLV/#ORUVTXH#OD#PRGLILFDWLRQ#G·XQH#GLUHFWLYH#SHXW#DYRLU#
GHV#UpSHUFXVVLRQV#ILQDQFLqUHV#LPSRUWDQWHV/#XQH#DQDO\VH#FR�WV0DYDQWDJHV#
HVW#QpFHVVDLUH#SRXU#GpWHUPLQHU#VL#OD#GpFLVLRQ#HVW#FHQVpH#SURILWHU#DX#
PLQLVWqUH1#/HV#UpSHUFXVVLRQV#ILQDQFLqUHV#GHV#FKDQJHPHQWV#HW#GHV#
VROXWLRQV#GH#UHFKDQJH#ORJLTXHV#GHYUDLHQW#rWUH#pWDEOLHV#HW#FRPSDUpHV#GH#
VRUWH#TXH#OH#PLQLVWqUH#FKRLVLVVH#OD#PHLOOHXUH#RSWLRQ1#

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV ;19:;19:;19:;19: 4XDQG#XQ#PLQLVWqUH#GpFLGH#TX·XQ#FKDQJHPHQW#LPSRUWDQW#SRXUUDLW#4XDQG#XQ#PLQLVWqUH#GpFLGH#TX·XQ#FKDQJHPHQW#LPSRUWDQW#SRXUUDLW#4XDQG#XQ#PLQLVWqUH#GpFLGH#TX·XQ#FKDQJHPHQW#LPSRUWDQW#SRXUUDLW#4XDQG#XQ#PLQLVWqUH#GpFLGH#TX·XQ#FKDQJHPHQW#LPSRUWDQW#SRXUUDLW#
rWUH#QpFHVVDLUH/#LO#GHYUDLW#V·DVVXUHU#TXH#OH#FKDQJHPHQW#HVW#MXVWLILp#SDU#XQ#rWUH#QpFHVVDLUH/#LO#GHYUDLW#V·DVVXUHU#TXH#OH#FKDQJHPHQW#HVW#MXVWLILp#SDU#XQ#rWUH#QpFHVVDLUH/#LO#GHYUDLW#V·DVVXUHU#TXH#OH#FKDQJHPHQW#HVW#MXVWLILp#SDU#XQ#rWUH#QpFHVVDLUH/#LO#GHYUDLW#V·DVVXUHU#TXH#OH#FKDQJHPHQW#HVW#MXVWLILp#SDU#XQ#
SURFHVVXV#GpFLVLRQQHO#TXL#FRPSUHQG#XQH#DQDO\VH#FR�WV0DYDQWDJHV1SURFHVVXV#GpFLVLRQQHO#TXL#FRPSUHQG#XQH#DQDO\VH#FR�WV0DYDQWDJHV1SURFHVVXV#GpFLVLRQQHO#TXL#FRPSUHQG#XQH#DQDO\VH#FR�WV0DYDQWDJHV1SURFHVVXV#GpFLVLRQQHO#TXL#FRPSUHQG#XQH#DQDO\VH#FR�WV0DYDQWDJHV1

;19;;19;;19;;19; /HV#DYDQWDJHV#SUpYXV#GRLYHQW#rWUH#pQRQFpV#DILQ#TXH#OH#PLQLVWqUH#/HV#DYDQWDJHV#SUpYXV#GRLYHQW#rWUH#pQRQFpV#DILQ#TXH#OH#PLQLVWqUH#/HV#DYDQWDJHV#SUpYXV#GRLYHQW#rWUH#pQRQFpV#DILQ#TXH#OH#PLQLVWqUH#/HV#DYDQWDJHV#SUpYXV#GRLYHQW#rWUH#pQRQFpV#DILQ#TXH#OH#PLQLVWqUH#
SXLVVH#GpWHUPLQHU#SDU#OD#VXLWH#V·LOV#VH#UpDOLVHQW1SXLVVH#GpWHUPLQHU#SDU#OD#VXLWH#V·LOV#VH#UpDOLVHQW1SXLVVH#GpWHUPLQHU#SDU#OD#VXLWH#V·LOV#VH#UpDOLVHQW1SXLVVH#GpWHUPLQHU#SDU#OD#VXLWH#V·LOV#VH#UpDOLVHQW1

;19<;19<;19<;19< 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[SORUH#OD#SRVVLELOLWp#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[SORUH#OD#SRVVLELOLWp#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[SORUH#OD#SRVVLELOLWp#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[SORUH#OD#SRVVLELOLWp#
GH#VH#SURFXUHU#OHV#ELHQV#SDU#DSSHO#G·RIIUHV#HW#GH#SHUPHWWUH#DX[#GH#VH#SURFXUHU#OHV#ELHQV#SDU#DSSHO#G·RIIUHV#HW#GH#SHUPHWWUH#DX[#GH#VH#SURFXUHU#OHV#ELHQV#SDU#DSSHO#G·RIIUHV#HW#GH#SHUPHWWUH#DX[#GH#VH#SURFXUHU#OHV#ELHQV#SDU#DSSHO#G·RIIUHV#HW#GH#SHUPHWWUH#DX[#
HQWUHSUHQHXUV#GH#SURILWHU#GHV#SUL[#VRXPLVVLRQQpV#SRXU#OHV#SURMHWV#HQWUHSUHQHXUV#GH#SURILWHU#GHV#SUL[#VRXPLVVLRQQpV#SRXU#OHV#SURMHWV#HQWUHSUHQHXUV#GH#SURILWHU#GHV#SUL[#VRXPLVVLRQQpV#SRXU#OHV#SURMHWV#HQWUHSUHQHXUV#GH#SURILWHU#GHV#SUL[#VRXPLVVLRQQpV#SRXU#OHV#SURMHWV#
SURYLQFLDX[1SURYLQFLDX[1SURYLQFLDX[1SURYLQFLDX[1
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0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;1:3;1:3;1:3;1:3 &RPPH#YRXV#OH#PHQWLRQQH]#GDQV#YRV#FRQVWDWDWLRQV/#OH#PLQLVWqUH#
D#SULV#OD#GpFLVLRQ#GH#VH#SURFXUHU#SDU#LPSDUWLWLRQ#FHUWDLQV#PDWpULDX[#GH#
FRQVWUXFWLRQ#DSUqV#XQ#H[DPHQ#H[WHUQH#HW#LQWHUQH#SRXVVp1#0rPH#V·LO#QH#
V·DJLVVDLW#SDV#G·XQH#DQDO\VH#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#GXH#IRUPH/#OHV#
DYDQWDJHV#HW#OHV#FR�WV#FRUSRUHOV#HW#QRQ#FRUSRUHOV#RQW#pWp#SULV#HQ#
FRQVLGpUDWLRQ#GDQV#OD#SULVH#GH#OD#GpFLVLRQ1

;1:4;1:4;1:4;1:4 /H#PLQLVWqUH#V·HIIRUFHUD#G·DGRSWHU#XQH#DSSURFKH#SOXV#RIILFLHOOH#
HQ#PDWLqUH#G·DQDO\VH#FR�WV0DYDQWDJHV#DILQ#GH#GRFXPHQWHU#OH#SURFHVVXV#
GpFLVLRQQHO#IXWXU#GHV#GpFLVLRQV#GRQW#OHV#UpSHUFXVVLRQV#ILQDQFLqUHV#VRQW#
LPSRUWDQWHV1

;1:5;1:5;1:5;1:5 /H#PLQLVWqUH#FRQVHQW#j#H[SORUHU#OD#VROXWLRQ#SURSRVpH#DYHF#
$SSURYLVLRQQHPHQW#HW#6HUYLFHV/#SXLVTX·HOOH#WRXFKHUDLW#j#GHV#TXHVWLRQV#
UHODWLYHV#DX#SURFHVVXV#GHV#DFKDWV#SXEOLFV#+F10j0G1#SHUPHWWUH#DX#VHFWHXU#
SULYp#GH#IDLUH#GHV#DFKDWV#DX[#SUL[#REWHQXV#SDU#OH#JRXYHUQHPHQW#SDU#DSSHO#
G·RIIUHV#HW#pWXGLHU#OHV#SUREOqPHV#SRWHQWLHOV#UHODWLIV#DX[#IRXUQLVVHXUV,1#
>7UDGXFWLRQ1@

eYDOXDWLRQ#GHV#UpSHUFXVVLRQV#eYDOXDWLRQ#GHV#UpSHUFXVVLRQV#eYDOXDWLRQ#GHV#UpSHUFXVVLRQV#eYDOXDWLRQ#GHV#UpSHUFXVVLRQV#
GH#O·LQLWLDWLYH#G·LPSDUWLWLRQGH#O·LQLWLDWLYH#G·LPSDUWLWLRQGH#O·LQLWLDWLYH#G·LPSDUWLWLRQGH#O·LQLWLDWLYH#G·LPSDUWLWLRQ

;1:6;1:6;1:6;1:6 1RWUH#FULWqUH#GDQV#OH#GRPDLQH#pWDLW#OH#VXLYDQW =

/H#V\VWqPH#G·DFKDW#HW#G·LQYHQWDLUH#GRLW#rWUH#VXUYHLOOp#
SpULRGLTXHPHQW#SRXU#YRLU#V·LO#HVW#pFRQRPLTXH#HW#HIILFLHQW#HW#
UpSRQG#DX[#EHVRLQV#GHV#JHVWLRQQDLUHV#HW#GHV#XWLOLVDWHXUV1

;1:7;1:7;1:7;1:7 /HV#UpVXOWDWV#GH#O·LQLWLDWLYH#G·LPSDUWLWLRQ#SRXU#OHV#PDWpULDX[#
URXWLHUV#RQW#IDLW#O·REMHW#GH#WUqV#SHX#GH#VXUYHLOODQFH1#1RXV#DYRQV#
GpWHUPLQp#TXH#OHV#GLVWULFWV#GX#PLQLVWqUH#RQW#GHV#VWRFNV#PRLQV#LPSRUWDQWV#
TX·DYDQW#OD#PLVH#HQ#±XYUH#GH#OD#QRXYHOOH#GLUHFWLYH1#1RXV#DYRQV#DXVVL#
QRWp#TXH#OH#SHUVRQQHO#GH#GLVWULFW#GX#PLQLVWqUH#HVW#JpQpUDOHPHQW#IDYRUDEOH#
j#OD#QRXYHOOH#GLUHFWLYH1#

;1:8;1:8;1:8;1:8 ,O#Q·\#D#FHSHQGDQW#HX#DXFXQH#pYDOXDWLRQ#RIILFLHOOH#SRXU#
GpWHUPLQHU#VL#OHV#DYDQWDJHV#SUpYXV#SDU#OH#FKDQJHPHQW#GDQV#OD#GLUHFWLYH#VH#
VRQW#FRQFUpWLVpV1#8QH#FRPSDUDLVRQ#GHV#SUL[#GHV#PDWpULDX[#URXWLHUV#TXH#OH#
PLQLVWqUH#SD\H#DFWXHOOHPHQW#DX[#HQWUHSUHQHXUV#DYHF#OHV#SUL[#
VRXPLVVLRQQpV#GRQW#SURILWH#OH#PLQLVWqUH#SRXU#VHV#SURSUHV#DFKDWV#GRLW#IDLUH#
SDUWLH#GH#O·pYDOXDWLRQ1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ ;1:9;1:9;1:9;1:9 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#
GLUHFWLYH#SHUPHWWDQW#O·DFKDW#LQGLUHFW#GH#ELHQV#SDU#O·HQWUHPLVH#GHV#GLUHFWLYH#SHUPHWWDQW#O·DFKDW#LQGLUHFW#GH#ELHQV#SDU#O·HQWUHPLVH#GHV#GLUHFWLYH#SHUPHWWDQW#O·DFKDW#LQGLUHFW#GH#ELHQV#SDU#O·HQWUHPLVH#GHV#GLUHFWLYH#SHUPHWWDQW#O·DFKDW#LQGLUHFW#GH#ELHQV#SDU#O·HQWUHPLVH#GHV#
HQWUHSUHQHXUV/#DX#OLHX#GH#O·DFKDW#GLUHFW#GHV#IRXUQLVVHXUV/#SHUPHW#GH#HQWUHSUHQHXUV/#DX#OLHX#GH#O·DFKDW#GLUHFW#GHV#IRXUQLVVHXUV/#SHUPHW#GH#HQWUHSUHQHXUV/#DX#OLHX#GH#O·DFKDW#GLUHFW#GHV#IRXUQLVVHXUV/#SHUPHW#GH#HQWUHSUHQHXUV/#DX#OLHX#GH#O·DFKDW#GLUHFW#GHV#IRXUQLVVHXUV/#SHUPHW#GH#
UpDOLVHU#GHV#pFRQRPLHV1UpDOLVHU#GHV#pFRQRPLHV1UpDOLVHU#GHV#pFRQRPLHV1UpDOLVHU#GHV#pFRQRPLHV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;1::;1::;1::;1:: /H#SHUVRQQHO#GX#PLQLVWqUH#SURFqGH#UpJXOLqUHPHQW#j#XQH#
pYDOXDWLRQ#RIILFLHXVH#GHV#RSWLRQV#UHODWLYHV#DX#FR�W#GHV#PDWpULDX[#GDQV#OH#
FDGUH#GH#VHV#DFWLYLWpV#FRXUDQWHV1#6L#GHV#pFDUWV#LPSRUWDQWV#GDQV#OH#FR�W#GHV#
PDWpULDX[#VRQW#UpYpOpV/#OH#PLQLVWqUH#HIIHFWXHUD#XQ#H[DPHQ#SOXV#
V\VWpPDWLTXH1#>7UDGXFWLRQ1@
4:; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
,PSRUWDQFH#GHV#QRUPHV,PSRUWDQFH#GHV#QRUPHV,PSRUWDQFH#GHV#QRUPHV,PSRUWDQFH#GHV#QRUPHV ;1:;;1:;;1:;;1:; 1RWUH#FULWqUH#GDQV#OH#GRPDLQH#pWDLW#OH#VXLYDQW =

/D#GLUHFWLRQ#GRLW#pWDEOLU#XQH#GLUHFWLYH#TXL#IL[H#GHV#QRUPHV#
PLQLPDOHV#YLVDQW#OD#JHVWLRQ#HW#OH#FRQWU{OH#GHV#VWRFNV1#/HV#QLYHDX[#
GH#VWRFN#GRLYHQW#rWUH#MXVWLILpV#VXU#OH#SODQ#GX#FR�W#HW#OLpV#DX[#
EHVRLQV#+URXOHPHQW#GHV#VWRFNV#VXIILVDQW#HW#FR�WV#GH#SRVVHVVLRQ#GHV#
VWRFNV#JDUGpV#DX#PLQLPXP,1

;1:<;1:<;1:<;1:< /H#PDQXHO#GHV#GLUHFWLYHV#GX#PLQLVWqUH#SRXU#OD#JHVWLRQ#GHV#VWRFNV#
V·LQWLWXOH#3XUFKDVH2,QYHQWRU\#&RQWURO2,VVXLQJ#3URFHGXUHV1#/D#GLUHFWLYH#
H[SOLTXH#OHV#UHVSRQVDELOLWpV#GX#SHUVRQQHO#GX#PLQLVWqUH1#'HV#QRUPHV#
FRQFHUQDQW#OD#UHVSRQVDELOLWp#HW#OH#FRQWU{OH#GH#O·LQYHQWDLUH#GHV#PDWpULDX[#
GH#FRQVWUXFWLRQ#HW#G·HQWUHWLHQ#URXWLHUV#+PDWpULDX[,#\#VRQW#FRQVLJQpHV1#
7RXWHIRLV/#OD#GHUQLqUH#PLVH#j#MRXU#GX#PDQXHO#UHPRQWH#j#4<<5#HW#QH#WLHQW#
SDV#FRPSWH#GHV#SUDWLTXHV#DFWXHOOHV#GX#PLQLVWqUH1#

;1;3;1;3;1;3;1;3 /H#PDQXHO#QH#FRXYUH#SDV#WRXV#OHV#DVSHFWV#GH#OD#JHVWLRQ#GHV#VWRFNV#
GH#WRXV#OHV#VWRFNV1#$LQVL/#LO#Q·\#D#SDV#GH#QRUPHV#SRXU#OD#JHVWLRQ#GHV#
VWRFNV#GH#PDWpULDX[1#'H#SOXV/#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#SRXU#
GpWHUPLQHU#OD#TXDQWLWp#GH#PDWpULDX[#j#FRPPDQGHU#Q·\#HVW#SDV#
GRFXPHQWp1 ­#O·KHXUH#DFWXHOOH/#SRXU#FRPPDQGHU#OHV#PDWpULDX[/#RQ#VH#ILH#
j#OD#TXDQWLWp#FRPPDQGpH#O·DQQpH#SUpFpGHQWH/#TXL#HVW#HQVXLWH#DMXVWpH#SRXU#
WHQLU#FRPSWH#GHV#WUDYDX[#j#YHQLU#GRQW#OH#VXSHUYLVHXU#HVW#DX#FRXUDQW1

;1;4;1;4;1;4;1;4 1RXV#VRPPHV#G·DYLV#TX·LO#IDXW#WHUPLQHU#OH#PDQXHO#GHV#GLUHFWLYHV#
HW#OH#PHWWUH#j#MRXU#GH#VRUWH#TX·LO#WLHQQH#FRPSWH#GHV#SUDWLTXHV#DFWXHOOHV#HW#
GHV#SULQFLSHV#HQ#YLJXHXU#HQ#PDWLqUH#GH#JHVWLRQ#GHV#VWRFNV1#,O#GHYUDLW#
FRPSUHQGUH#WRXV#OHV#DVSHFWV#LPSRUWDQWV#GH#OD#JHVWLRQ#GHV#VWRFNV1#$X#
PLQLPXP/#LO#IDXGUDLW#\#WURXYHU#GHV#GLUHFWLYHV#VXU#OHV#DFKDWV/#OHV#TXDQWLWpV#
pFRQRPLTXHV#GH#FRPPDQGH/#OHV#QLYHDX[#GH#VWRFNV#PLQLPXPV#HW#
PD[LPXPV/#OHV#DFKDWV#j#SUL[#FRQFXUUHQWLHOV/#OD#URWDWLRQ#SUpYXH/#HW#OHV#
IDoRQV#GH#PLQLPLVHU#OHV#FR�WV#GH#SRVVHVVLRQ#GHV#VWRFNV#HW#DXWUHV#FR�WV1

;1;5;1;5;1;5;1;5 /H#PDQXHO#GHV#GLUHFWLYHV#VWLSXOH#TXH#OH#FRRUGRQQDWHXU#GHV#VWRFNV#
HVW#FKDUJp#GH#YHLOOHU#j#FH#TXH#OHV#QLYHDX[#GHV#VWRFNV#SRXU#OHV#SLqFHV#GH#
YpKLFXOH#VRLHQW#VXIILVDQWV/#UDLVRQQDEOHV#HW#FRQIRUPHV#j#OD#GLUHFWLYH1#2U/#
OH#FRRUGRQQDWHXU#GHV#VWRFNV#Q·HVW#SDV#UHVSRQVDEOH#GHV#VWRFNV#GH#
PDWpULDX[#HW#Q·HVW#SDV#DXWRULVp#j#IDLUH#GHV#UHFRPPDQGDWLRQV#DX#VXMHW#GH#
FHV#VWRFNV1

;1;6;1;6;1;6;1;6 1RXV#DYRQV#FRQVWDWp#TXH/#DORUV#TXH#OHV#VWRFNV#GH#SLqFHV#GH#
YpKLFXOH#VRQW#H[DPLQpV#SRXU#YpULILHU#OHXU#FRQIRUPLWp#j#OD#GLUHFWLYH/#FH#
Q·HVW#SDV#OH#FDV#GHV#VWRFNV#GH#PDWpULDX[1#/D#VHFWLRQ#GH#OD#YpULILFDWLRQ#
LQWHUQH#HIIHFWXH#GHV#GpQRPEUHPHQWV#SDU#VRQGDJHV#GHV#VWRFNV#GH#
PDWpULDX[/#PDLV#HOOH#Q·H[DPLQH#SDV#OHV#IDFWHXUV#OLpV#j#OD#JHVWLRQ#GHV#
VWRFNV1#/H#PDQXHO#GHV#GLUHFWLYHV#GHYUDLW#SUpFLVHU#TXL#HVW#UHVSRQVDEOH#GH#
O·H[DPHQ#GHV#VWRFNV#GH#PDWpULDX[#SRXU#DVVXUHU#OH#UHVSHFW#GHV#GLUHFWLYHV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4:<



0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV ;1;7;1;7;1;7;1;7 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[DPLQH/#PHWWH#j#MRXU#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[DPLQH/#PHWWH#j#MRXU#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[DPLQH/#PHWWH#j#MRXU#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[DPLQH/#PHWWH#j#MRXU#
HW#GLIIXVH#OH#PDQXHO#LQWLWXOp#HW#GLIIXVH#OH#PDQXHO#LQWLWXOp#HW#GLIIXVH#OH#PDQXHO#LQWLWXOp#HW#GLIIXVH#OH#PDQXHO#LQWLWXOp#3XUFKDVH2,QYHQWRU\#&RQWURO2,VVXLQJ#3XUFKDVH2,QYHQWRU\#&RQWURO2,VVXLQJ#3XUFKDVH2,QYHQWRU\#&RQWURO2,VVXLQJ#3XUFKDVH2,QYHQWRU\#&RQWURO2,VVXLQJ#
3URFHGXUHV3URFHGXUHV3URFHGXUHV3URFHGXUHV#SRXU#V·DVVXUHU#TXH#GHV#QRUPHV#GH#JHVWLRQ#HW#GH#FRQWU{OH##SRXU#V·DVVXUHU#TXH#GHV#QRUPHV#GH#JHVWLRQ#HW#GH#FRQWU{OH##SRXU#V·DVVXUHU#TXH#GHV#QRUPHV#GH#JHVWLRQ#HW#GH#FRQWU{OH##SRXU#V·DVVXUHU#TXH#GHV#QRUPHV#GH#JHVWLRQ#HW#GH#FRQWU{OH#
HIILFDFHV#VRQW#HQ#YLJXHXU#SRXU#WRXV#OHV#VWRFNV1#HIILFDFHV#VRQW#HQ#YLJXHXU#SRXU#WRXV#OHV#VWRFNV1#HIILFDFHV#VRQW#HQ#YLJXHXU#SRXU#WRXV#OHV#VWRFNV1#HIILFDFHV#VRQW#HQ#YLJXHXU#SRXU#WRXV#OHV#VWRFNV1#

;1;8;1;8;1;8;1;8 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#V·DVVXUH#GH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#V·DVVXUH#GH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#V·DVVXUH#GH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#V·DVVXUH#GH#OD#
FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OHV#VWRFNV#GX#PLQLVWqUH1#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OHV#VWRFNV#GX#PLQLVWqUH1#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OHV#VWRFNV#GX#PLQLVWqUH1#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OHV#VWRFNV#GX#PLQLVWqUH1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;1;9;1;9;1;9;1;9 /H#PLQLVWqUH#YHUUD#j#FH#TXH#OH#PDQXHO#3XUFKDVH2,QYHQWRU\#
&RQWURO2,VVXLQJ#3URFHGXUHV#VRLW#PLV#j#MRXU#DX#EHVRLQ1#,O#\#D#OLHX#GH#QRWHU#
TXH/#FRPPH#FH#PDQXHO#GH#GLUHFWLYHV#RX#UHFXHLO#GH#SURFpGXUHV#HVW#IRQGp#
VXU#OD#IRQFWLRQQDOLWp#GHV#V\VWqPHV#G·LQYHQWDLUH#DFWXHOV#HW#TXH#OH#V\VWqPH#
HVW#HQFRUH#HQ#YLJXHXU/#VXUWRXW#SRXU#OHV#RSpUDWLRQV#D\DQW#WUDLW#DX[#SLqFHV#
SRXU#OD#UpSDUDWLRQ#GHV#YpKLFXOHV/#LO#HVW#HQFRUH#SHUWLQHQW1

;1;:;1;:;1;:;1;: /H#PLQLVWqUH#HIIHFWXH#OD#PLVH#j#MRXU#GDQV#OH#FDGUH#GH#VRQ#DFWLYLWp#
GH#YpULILFDWLRQ#LQWHUQH#HQ#IRQFWLRQ#GHV#SULRULWpV/#VHORQ#OH#ULVTXH#HW#
O·LPSRUWDQFH/#HW#LO#SRXUVXLYUD#HQ#DFFRUGDQW#XQH#DWWHQWLRQ#DFFUXH#DX[#
PDWpULDX[#GH#FRQVWUXFWLRQ1##>7UDGXFWLRQ1@

6\VWqPHV#G·LQIRUPDWLRQ#6\VWqPHV#G·LQIRUPDWLRQ#6\VWqPHV#G·LQIRUPDWLRQ#6\VWqPHV#G·LQIRUPDWLRQ#
UHODWLIV#DX[#VWRFNVUHODWLIV#DX[#VWRFNVUHODWLIV#DX[#VWRFNVUHODWLIV#DX[#VWRFNV

;1;;;1;;;1;;;1;; 1RWUH#FULWqUH#GDQV#OH#GRPDLQH#pWDLW#OH#VXLYDQW =

/D#KDXWH#GLUHFWLRQ#GRLW#VXUYHLOOHU#OHV#UpVXOWDWV#HW#V·DVVXUHU#TXH#OHV#
UHQVHLJQHPHQWV#IRXUQLV#SDU#OH#V\VWqPH#G·LQIRUPDWLRQ#VRQW#
FRPSOHWV#HW#H[DFWV1#

;1;<;1;<;1;<;1;< /H#V\VWqPH#G·LQYHQWDLUH#LQIRUPDWLVp#QH#SHXW#SURGXLUH#GHV#
UDSSRUWV#HQJOREDQW#WRXV#OHV#VWRFNV1#/HV#GLVWULFWV#RQW#OD#FDSDFLWp#GH#
SURGXLUH#GHV#UDSSRUWV#G·LQYHQWDLUH#FRXYUDQW#OHXU#SURSUH#GLVWULFW/#PDLV#
SHUVRQQH#QH#SHXW#SURGXLUH#XQ#UDSSRUW#JOREDO#GX#WRWDO#GHV#VWRFNV#GX#
PLQLVWqUH1#3RXU#PLHX[#JpUHU#OHV#VWRFNV#GX#PLQLVWqUH/#XQ#V\VWqPH#
G·LQYHQWDLUH#TXL#IRXUQLW#j#OD#GLUHFWLRQ/#RX#j#G·DXWUHV/#GHV#UHQVHLJQHPHQWV#
VXU#OH#WRWDO#GHV#VWRFNV#HVW#QpFHVVDLUH1

;1<3;1<3;1<3;1<3 'H#SOXV/#OH#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH#Q·HVW#SDV#LQWpJUp#
DX#6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ/#OHTXHO#UHFXHLOOH#GH#O·LQIRUPDWLRQ#VXU#
OHV#FR�WV#GHV#SURMHWV#G·HQWUHWLHQ1#1L#O·XQ#QL#O·DXWUH#GH#FHV#V\VWqPHV#QH#
VRQW#LQWpJUpV#DX#V\VWqPH#FRPSWDEOH#GX#JRXYHUQHPHQW#+6,),1#,O#V·HQVXLW#
TXH =

� &KDTXH#VRUWLH#GH#VWRFNV#GRLW#rWUH#HQWUpH#VpSDUpPHQW#GDQV#OH#V\VWqPH#
G·LQYHQWDLUH#GX#PLQLVWqUH/#OH#6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ#HW#OH#
V\VWqPH#G·LQIRUPDWLRQ#ILQDQFLqUH#+6,),1

� /HV#DMRXWV#DX[#VWRFNV#GRLYHQW#rWUH#HQWUpV#VpSDUpPHQW#GDQV#OH#6,)#HW#
GDQV#OH#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH1

� &HUWDLQV#GHV#LQJpQLHXUV#j#TXL#QRXV#DYRQV#SDUOp#RQW#QRWp#FRPPH#XQH#
IDLEOHVVH#OD#GLIILFXOWp#G·REWHQLU#GH#O·LQIRUPDWLRQ#HQ#WHPSV#RSSRUWXQ#
SRXU#pWDEOLU#OH#FR�W#GHV#SURMHWV#G·HQWUHWLHQ1
4;3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
;1<4;1<4;1<4;1<4 (Q#FRQVpTXHQFH =

� ,O#\#D#UpSpWLWLRQ#GHV#HQWUpHV1
� /H#ULVTXH#G·HUUHXU#HVW#DFFUX1
� ,O#\#D#SOXV#GH#WUDYDLO#j#IDLUH#TXH#QpFHVVDLUH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV ;1<5;1<5;1<5;1<5 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#V\VWqPH#G·LQYHQWDLUH#LQIRUPDWLVp#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#V\VWqPH#G·LQYHQWDLUH#LQIRUPDWLVp#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#V\VWqPH#G·LQYHQWDLUH#LQIRUPDWLVp#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#V\VWqPH#G·LQYHQWDLUH#LQIRUPDWLVp#
VRLW#SOHLQHPHQW#LQWpJUp#DX#6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ#GX#PLQLVWqUH#HW#VRLW#SOHLQHPHQW#LQWpJUp#DX#6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ#GX#PLQLVWqUH#HW#VRLW#SOHLQHPHQW#LQWpJUp#DX#6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ#GX#PLQLVWqUH#HW#VRLW#SOHLQHPHQW#LQWpJUp#DX#6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ#GX#PLQLVWqUH#HW#
DX#V\VWqPH#FRPSWDEOH#GX#JRXYHUQHPHQW#SURYLQFLDO1DX#V\VWqPH#FRPSWDEOH#GX#JRXYHUQHPHQW#SURYLQFLDO1DX#V\VWqPH#FRPSWDEOH#GX#JRXYHUQHPHQW#SURYLQFLDO1DX#V\VWqPH#FRPSWDEOH#GX#JRXYHUQHPHQW#SURYLQFLDO1

;1<6;1<6;1<6;1<6 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#V\VWqPH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#V\VWqPH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#V\VWqPH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#V\VWqPH#
G·LQYHQWDLUH#TXL#SHUPHW#j#OD#KDXWH#GLUHFWLRQ#HW#DX[#DXWUHV#SHUVRQQHV#G·LQYHQWDLUH#TXL#SHUPHW#j#OD#KDXWH#GLUHFWLRQ#HW#DX[#DXWUHV#SHUVRQQHV#G·LQYHQWDLUH#TXL#SHUPHW#j#OD#KDXWH#GLUHFWLRQ#HW#DX[#DXWUHV#SHUVRQQHV#G·LQYHQWDLUH#TXL#SHUPHW#j#OD#KDXWH#GLUHFWLRQ#HW#DX[#DXWUHV#SHUVRQQHV#
UHVSRQVDEOHV#GH#O·H[DPHQ#GHV#VWRFNV#GH#PLHX[#JpUHU#HW#VXUYHLOOHU#OHV#UHVSRQVDEOHV#GH#O·H[DPHQ#GHV#VWRFNV#GH#PLHX[#JpUHU#HW#VXUYHLOOHU#OHV#UHVSRQVDEOHV#GH#O·H[DPHQ#GHV#VWRFNV#GH#PLHX[#JpUHU#HW#VXUYHLOOHU#OHV#UHVSRQVDEOHV#GH#O·H[DPHQ#GHV#VWRFNV#GH#PLHX[#JpUHU#HW#VXUYHLOOHU#OHV#
VWRFNV#GHV#GLVWULFWV#HW#GX#PLQLVWqUH1#/H#V\VWqPH#GHYUDLW#SHUPHWWUH#DX#VWRFNV#GHV#GLVWULFWV#HW#GX#PLQLVWqUH1#/H#V\VWqPH#GHYUDLW#SHUPHWWUH#DX#VWRFNV#GHV#GLVWULFWV#HW#GX#PLQLVWqUH1#/H#V\VWqPH#GHYUDLW#SHUPHWWUH#DX#VWRFNV#GHV#GLVWULFWV#HW#GX#PLQLVWqUH1#/H#V\VWqPH#GHYUDLW#SHUPHWWUH#DX#
SHUVRQQHO#GX#EXUHDX#FHQWUDO#GH#SURGXLUH#GHV#UDSSRUWV#G·LQYHQWDLUH#SHUVRQQHO#GX#EXUHDX#FHQWUDO#GH#SURGXLUH#GHV#UDSSRUWV#G·LQYHQWDLUH#SHUVRQQHO#GX#EXUHDX#FHQWUDO#GH#SURGXLUH#GHV#UDSSRUWV#G·LQYHQWDLUH#SHUVRQQHO#GX#EXUHDX#FHQWUDO#GH#SURGXLUH#GHV#UDSSRUWV#G·LQYHQWDLUH#
JOREDX[#HQ#WHPSV#RSSRUWXQ1JOREDX[#HQ#WHPSV#RSSRUWXQ1JOREDX[#HQ#WHPSV#RSSRUWXQ1JOREDX[#HQ#WHPSV#RSSRUWXQ1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;1<7;1<7;1<7;1<7 /H#PLQLVWqUH#DGPHW#TX·LO#IDXW#YLVHU#O·LQWpJUDWLRQ#FRPSOqWH/#PDLV#
OD#PLVH#HQ#±XYUH#GRLW#VH#IRQGHU#VXU#XQH#DQDO\VH#GH#UHQWDELOLVDWLRQ1#eWDQW#
GRQQp#OHV#OLPLWHV#WHFKQLTXHV#HW#O·LQFRPSDWLELOLWp#GX#V\VWqPH#DFWXHO#HW#OH#
IDLW#TXH#OD#PDMRULWp#GHV#RSpUDWLRQV#GX#V\VWqPH#G·LQYHQWDLUH#WRXFKHQW#j#
GHV#DUWLFOHV#DXWUHV#TXH#OHV#PDWpULDX[#GH#FRQVWUXFWLRQ/#FHWWH#LQWpJUDWLRQ#
Q·HVW#SDV#XQH#SULRULWp#j#O·KHXUH#DFWXHOOH1

;1<8;1<8;1<8;1<8 8Q#H[DPHQ#SUpOLPLQDLUH#HQ#YXH#GX#UHPSODFHPHQW#GX#V\VWqPH#D#
XQ#OLHX#GDQV#OH#FDGUH#GH#O·H[DPHQ#GH#OD#FRQIRUPLWp#j#O·DQ#53331#/H#
PLQLVWqUH#D#O·LQWHQWLRQ#G·HIIHFWXHU#XQH#DQDO\VH#GH#UHQWDELOLVDWLRQ#SRXU#
GpWHUPLQHU#OHV#FR�WV#HW#OHV#DYDQWDJHV#GHV#DPpOLRUDWLRQV#SRVVLEOHV#DX#
V\VWqPH#G·LQYHQWDLUH#GHV#PDWpULDX[1#'HV#UDSSRUWV#PHQVXHOV/#GHV#UDSSRUWV#
GH#ILQ#G·H[HUFLFH#HW#GHV#UDSSRUWV#SRQFWXHOV#SHXYHQW#HW#VRQW#SURGXLWV#SDU#OH#
SHUVRQQHO#GX#EXUHDX#FHQWUDO1##>7UDGXFWLRQ1@

$VVXUDQFH#GH#OD#TXDOLWp#$VVXUDQFH#GH#OD#TXDOLWp#$VVXUDQFH#GH#OD#TXDOLWp#$VVXUDQFH#GH#OD#TXDOLWp#
GH#OD#FRQVWUXFWLRQ#GH#OD#FRQVWUXFWLRQ#GH#OD#FRQVWUXFWLRQ#GH#OD#FRQVWUXFWLRQ#
URXWLqUHURXWLqUHURXWLqUHURXWLqUH

;1<9;1<9;1<9;1<9 'DQV#QRWUH#SODQ#GH#YpULILFDWLRQ#LQLWLDO/#QRXV#Q·DYLRQV#SDV#SUpYX#
IDLUH#HQTXrWH#VXU#O·DGRSWLRQ#SDU#OH#PLQLVWqUH#GH#VSpFLILFDWLRQV#GH#SURGXLW#
ILQL#+63),#SRXU#DVVXUHU#OD#TXDOLWp#GH#OD#FRQVWUXFWLRQ#URXWLqUH1#/H#
SHUVRQQHO#GX#PLQLVWqUH#QRXV#D#WRXWHIRLV#LQIRUPpV#G·XQ#FDV#R�#OHV#
HQWUHSUHQHXUV#DYDLHQW#G�#UHSUHQGUH#O·DVSKDOWDJH#G·XQH#URXWH#SDUFH#TXH#
OHXU#WUDYDLO#QH#UpSRQGDLW#SDV#DX[#VSpFLILFDWLRQV#GH#SURGXLW#ILQL#pWDEOLHV#
GDQV#OH#FRQWUDW#VLJQp#DYHF#OH#PLQLVWqUH1#1RXV#pWLRQV#DX#FRXUDQW#GHV#63)#
DX#PRPHQW#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ#GH#4<<6/#PDLV#QRXV#QH#VDYLRQV#
SDV#GDQV#TXHOOH#PHVXUH#OH#PLQLVWqUH#DYDLW#SURJUHVVp#GDQV#O·DGRSWLRQ#GHV#
63)#GDQV#VHV#DFWLYLWpV#FRXUDQWHV1#

;1<:;1<:;1<:;1<: &RPPH#QRXV#FUR\RQV#TXH#OHV#63)#IRXUQLVVHQW#DX#PLQLVWqUH#OD#
SRVVLELOLWp#G·REWHQLU#GHV#WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#GRQW#OD#TXDOLWp#
HVW#JDUDQWLH#HW#RIIUHQW#O·DYDQWDJH#G·DWWULEXHU#OD#UHVSRQVDELOLWp#GH#OD#
TXDOLWp#DX[#HQWUHSUHQHXUV/#QRXV#DYRQV#GpFLGp#G·H[DPLQHU#O·DGRSWLRQ#GHV#
63)#SDU#OH#PLQLVWqUH1
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0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
;1<;;1<;;1<;;1<; (Q#4<<6/#OH#PLQLVWqUH#D#UHWHQX#OHV#VHUYLFHV#GH#OD#VRFLpWp#(%$#
(QJLQHHULQJ#&RQVXOWDQWV#/WG1#SRXU#H[DPLQHU#GLIIpUHQWHV#DFWLYLWpV#
PLQLVWpULHOOHV1#/·XQ#GHV#SULQFLSDX[#VXMHWV#GX#UDSSRUW#GHV#LQJpQLHXUV0
FRQVHLOV#SRUWH#VXU#OHV#63)1#/D#VRFLpWp#UHFRPPDQGDLW#DX#PLQLVWqUH#GH#
PHWWUH#HQ#±XYUH#GHV#VSpFLILFDWLRQV#GH#SURGXLW#ILQL#OH#SOXV#W{W#SRVVLEOH1#
(OOH#GpFODUDLW#TXH#O·DGRSWLRQ#GH#63)#pWDLW#QpFHVVDLUH#SRXU#FODLUHPHQW#
IDLUH#SDVVHU#j#O·LQGXVWULH#GH#OD#FRQVWUXFWLRQ#OH#PHVVDJH#VHORQ#OHTXHO#XQH#
QRXYHOOH#IDoRQ#GH#IDLUH#DIIDLUH#pWDLW#HQ#YLJXHXU/#R�#OD#TXDOLWp#HVW#
UpFRPSHQVpH#HW#OD#PpGLRFULWp#Q·HVW#SOXV#WROpUpH1#/HV#LQJpQLHXUV0FRQVHLOV#
QRWDLHQW#pJDOHPHQW#TXH#OD#PpWKRGH#WUDGLWLRQQHOOH#GH#IDLUH#DIIDLUH#DYDLW#
PHQp#j#GHV#DEXV1#

;1<<;1<<;1<<;1<< /H#UDSSRUW#GpFODUH#TXH#FHUWDLQV#HQWUHSUHQHXUV#TXL#IDLVDLHQW#GX#
WUDYDLO#SRXU#OH#PLQLVWqUH#DYDLHQW#DEDQGRQQp#OD#SOXSDUW#VLQRQ#OD#WRWDOLWp#GH#
OHXUV#UHVSRQVDELOLWpV1#$LQVL/#OH#SHUVRQQHO#GX#PLQLVWqUH#pWDLW#WHQX#GH#
IRXUQLU/#UHODWLYHPHQW#j#GHV#SURMHWV/#GHV#LQVWUXFWLRQV#TXL#DXUDLHQW#G�#rWUH#
OD#UHVSRQVDELOLWp#GHV#HQWUHSUHQHXUV1#'H#SOXV/#OHV#HQWUHSUHQHXUV#DYDLHQW#
UHQRQFp#j#OHXU#UHVSRQVDELOLWp#HQ#PDWLqUH#GH#TXDOLWp#SRXU#ODLVVHU#FHOOH0FL#
DX#PLQLVWqUH1#(Q#FRQVpTXHQFH/#OH#FRQVXOWDQW#DYDLW#UHFRPPDQGp#OD#PLVH#
HQ#±XYUH#WRWDOH#GHV#63)#DX#SOXV#WDUG#HQ#4<<91

;1433;1433;1433;1433 &RPPH#LO#HVW#H[SOLTXp#GDQV#O·pWXGH#GH#OD#VRFLpWp#(%$/#OHV#63)#
SHUPHWWHQW#j#O·DFKHWHXU/#OH#PLQLVWqUH#HQ#O·RFFXUUHQFH/#G·pWDEOLU#XQ#FHUWDLQ#
QRPEUH#GH#FULWqUHV#DX[TXHOV#OH#SURGXLW#IRXUQL#GRLW#VDWLVIDLUH1#'·KDELWXGH/#
XQ#FRQWUDW#DVVRUWL#GH#63)#H[LJH#DXVVL#TXH#O·HQWUHSUHQHXU#JDUDQWLVVH#OH#
SURGXLW#SHQGDQW#XQH#SpULRGH#GpILQLH1#6L#OH#WUDYDLO#QH#UpSRQG#SDV#DX[#
FRQGLWLRQV#SUpYXHV#DX#FRQWUDW/#GHV#SpQDOLWpV#SHXYHQW#V·DSSOLTXHU1#

;1434;1434;1434;1434 /D#PpWKRGH#GHV#63)#GLIIqUH#JUDQGHPHQW#GH#O·DSSURFKH#
KDELWXHOOH1#6HORQ#FHWWH#GHUQLqUH/#OHV#DVSHFWV#IRQFWLRQQHOV#VRQW#GpFULWV#GH#
IDoRQ#WUqV#GpWDLOOpH/#HQ#H[SRVDQW#HVVHQWLHOOHPHQW#FRPPHQW#O·HQWUHSUHQHXU#
GRLW#IDLUH#VRQ#WUDYDLO1#(OOH#H[LJH#GX#PLQLVWqUH#XQH#VXUYHLOODQFH#HW#XQH#
LQVSHFWLRQ#FRQVWDQWHV#GX#SURFHVVXV#SRXU#HQ#DVVXUHU#OD#FRKpUHQFH#HW#
O·XQLIRUPLWp1#$YHF#GHV#VSpFLILFDWLRQV#GH#SURGXLW#ILQL/#OH#PLQLVWqUH#Q·D#
TX·j#V·DVVXUHU#TXH#OH#SURGXLW#HVW#DFFHSWDEOH#HQ#VXLYDQW#XQ#SURJUDPPH#
OLPLWp#G·DVVXUDQFH#GH#OD#TXDOLWp1#&RPPH#OH#PRQWUH#O·H[HPSOH#FLWp#SDU#OH#
SHUVRQQHO#R�#O·HQWUHSUHQHXU#D#G�#UHSUHQGUH#O·DVSKDOWDJH/#VL#OH#SURGXLW#
V·DYqUH#LPSDUIDLW/#LO#LQFRPEH#j#O·HQWUHSUHQHXU#GH#OH#FRUULJHU1#

;1435;1435;1435;1435 /·DGRSWLRQ#GHV#63)#SUpVHQWH#GHX[#DYDQWDJHV#LPSRUWDQWV1#
'·DERUG/#OD#UHVSRQVDELOLWp#GH#OD#TXDOLWp#GX#SURGXLW#SDVVH#GX#PLQLVWqUH#j#
O·HQWUHSUHQHXU/#TXL#GRLW#DORUV#JDUDQWLU#VRQ#WUDYDLO1#/·DSSURFKH#GHV#63)#
GHYUDLW#DPpOLRUHU#OD#TXDOLWp#GHV#SURMHWV#GH#FRQVWUXFWLRQ#URXWLqUH1#/H#
VHFRQG#DYDQWDJH#HVW#TXH#OH#PLQLVWqUH#Q·D#SOXV#j#FRQWLQXHOOHPHQW#
VXUYHLOOHU#HW#LQVSHFWHU#OH#SURFHVVXV#HW#LO#SHXW#GLPLQXHU#VD#FKDUJH#GH#
WUDYDLO#HQ#VH#OLPLWDQW#j#GHV#FRQWU{OHV#VXU#O·DVVXUDQFH#GH#OD#TXDOLWp1

;1436;1436;1436;1436 1RXV#DYRQV#H[DPLQp#OHV#SURJUqV#GX#PLQLVWqUH#GDQV#OD#PLVH#HQ#
±XYUH#GHV#63)1#(Q#4<<6/#OH#PLQLVWqUH#Q·D#SDV#HX#UHFRXUV#DX[#63)1#(Q#
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&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
4<<;04<<</#OH#PLQLVWqUH#D#LQWpJUp#GHV#63)#j#VL[#FRQWUDWV#G·DVSKDOWDJH/#HQ#
YHUWX#GHVTXHOV#O·HQWUHSUHQHXU#JDUDQWLVVDLW#OD#TXDOLWp#GX#WUDYDLO#GXUDQW#XQH#
DQQpH1#&HOD#UHSUpVHQWDLW#5: (#GX#WRQQDJH#WRWDO#GHV#FRQWUDWV#G·DVSKDOWDJH#
SRXU#4<<;04<<<1#(Q#4<<<05333/#OH#PLQLVWqUH#D#DWWULEXp#VHSW#FRQWUDWV/#
UHSUpVHQWDQW#68 (#GX#WRQQDJH#WRWDO/#DVVRUWLV#GH#63)1#&RPPH#OH#QRPEUH#
G·LPSRUWDQWV#FRQWUDWV#G·DVSKDOWDJH#D#EDLVVp#HQ#533305334/#RQ#V·DWWHQG#j#
FH#TXH#OH#SRXUFHQWDJH#GLPLQXH#FHWWH#DQQpH1

;1437;1437;1437;1437 /H#SHUVRQQHO#GX#PLQLVWqUH#D#QRWp#TX·LO#YRXODLW#DSSOLTXHU#GHV#63)#
j#HQWUH#83 (#HW#98 (#GHV#WUDYDX[#G·DVSKDOWDJH1#,O#D#DMRXWp#TXH#OHV#
H[SORLWDQWV#SOXV#PRGHVWHV#VHUDLHQW#LQFDSDEOHV#G·DGRSWHU#OHV#63)#RX#
UHIXVHUDLHQW#GH#OH#IDLUH/#GH#VRUWH#TXH#OD#FRQFXUUHQFH#VHUDLW#UpGXLWH#SRXU#
OHV#FRQWUDWV#GH#PRLQGUH#YDOHXU1#&HSHQGDQW/#OH#SHUVRQQHO#GX#PLQLVWqUH#
FURLW#TXH#O·LQWpJUDWLRQ#WRWDOH/#F·HVW0j0GLUH#O·LQWpJUDWLRQ#GH#63)#j#OD#
WRWDOLWp#GHV#FRQWUDWV#G·DVSKDOWDJH/#Q·HVW#SDV#SUDWLTXH#QL#HIILFLHQWH/#PDLV#OH#
PLQLVWqUH#Q·D#PHQp#DXFXQH#DQDO\VH#HQ#ERQQH#HW#GXH#IRUPH#SRXU#VRXWHQLU#
XQH#WHOOH#FRQYLFWLRQ1

;1438;1438;1438;1438 1RXV#DSSX\RQV#OH#UHFRXUV#DX[#63)#SDU#OH#PLQLVWqUH1#1RXV#
FUR\RQV#TXH#OH#PLQLVWqUH#GRLW#DFFpOpUHU#OH#U\WKPH#DXTXHO#LO#PHW#OHV#63)#
HQ#±XYUH#SRXU#PLHX[#DVVXUHU#OD#TXDOLWp#GX#WUDYDLO#GHV#HQWUHSUHQHXUV1#
(QILQ/#ELHQ#TXH#GH#QRPEUHX[#SUREOqPHV#SXLVVHQW#VXUYHQLU#GDQV#OHV#
WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#DX#FRXUV#G·XQH#DQQpH/#XQH#SpULRGH#GH#
JDUDQWLH#SOXV#ORQJXH#SRXUUDLW#PLHX[#SURWpJHU#OH#PLQLVWqUH#FRQWUH#GHV#
WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#GH#SLqWUH#TXDOLWp#GRQW#OHV#SUREOqPHV#
DSSDUDLVVHQW#DSUqV#OHV#45 SUHPLHUV#PRLV1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV ;1439;1439;1439;1439 /H#PLQLVWqUH#GHYUDLW#IDLUH#XQH#pWXGH#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#/H#PLQLVWqUH#GHYUDLW#IDLUH#XQH#pWXGH#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#/H#PLQLVWqUH#GHYUDLW#IDLUH#XQH#pWXGH#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#/H#PLQLVWqUH#GHYUDLW#IDLUH#XQH#pWXGH#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#
GXH#IRUPH#SRXU#GpWHUPLQHU#j#SDUWLU#GH#TXHOOH#WDLOOH#GH#FRQWUDW#LO#YDXW#OD#GXH#IRUPH#SRXU#GpWHUPLQHU#j#SDUWLU#GH#TXHOOH#WDLOOH#GH#FRQWUDW#LO#YDXW#OD#GXH#IRUPH#SRXU#GpWHUPLQHU#j#SDUWLU#GH#TXHOOH#WDLOOH#GH#FRQWUDW#LO#YDXW#OD#GXH#IRUPH#SRXU#GpWHUPLQHU#j#SDUWLU#GH#TXHOOH#WDLOOH#GH#FRQWUDW#LO#YDXW#OD#
SHLQH#G·DGRSWHU#OHV#63)#SRXU#RSWLPLVHU#OHV#UHVVRXUFHV#GHV#FRQWULEXDEOHV#SHLQH#G·DGRSWHU#OHV#63)#SRXU#RSWLPLVHU#OHV#UHVVRXUFHV#GHV#FRQWULEXDEOHV#SHLQH#G·DGRSWHU#OHV#63)#SRXU#RSWLPLVHU#OHV#UHVVRXUFHV#GHV#FRQWULEXDEOHV#SHLQH#G·DGRSWHU#OHV#63)#SRXU#RSWLPLVHU#OHV#UHVVRXUFHV#GHV#FRQWULEXDEOHV#
GX#1RXYHDX0%UXQVZLFN1#GX#1RXYHDX0%UXQVZLFN1#GX#1RXYHDX0%UXQVZLFN1#GX#1RXYHDX0%UXQVZLFN1#

;143:;143:;143:;143: 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#WRXV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#WRXV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#WRXV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#WRXV#
OHV#FRQWUDWV#G·DVSKDOWDJH#ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#OHV#FRQWUDWV#G·DVSKDOWDJH#ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#OHV#FRQWUDWV#G·DVSKDOWDJH#ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#OHV#FRQWUDWV#G·DVSKDOWDJH#ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#
GHV#FR�WV1#GHV#FR�WV1#GHV#FR�WV1#GHV#FR�WV1#

;143;;143;;143;;143; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#
G·DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#HQ#SOXV#GH#O·DVSKDOWDJH#G·DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#HQ#SOXV#GH#O·DVSKDOWDJH#G·DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#HQ#SOXV#GH#O·DVSKDOWDJH#G·DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#HQ#SOXV#GH#O·DVSKDOWDJH#
ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#GHV#FR�WV1ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#GHV#FR�WV1ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#GHV#FR�WV1ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#GHV#FR�WV1

;143<;143<;143<;143< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#pWXGH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#pWXGH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#pWXGH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#pWXGH#
FR�WV0DYDQWDJHV#HQ#ERQQH#HW#GXH#IRUPH#SRXU#GpWHUPLQHU#VL#OD#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#GXH#IRUPH#SRXU#GpWHUPLQHU#VL#OD#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#GXH#IRUPH#SRXU#GpWHUPLQHU#VL#OD#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#GXH#IRUPH#SRXU#GpWHUPLQHU#VL#OD#
SURORQJDWLRQ#GH#OD#JDUDQWLH#VXU#OH#SURGXLW#GDQV#OHV#FRQWUDWV#DVVRUWLV#GH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VXU#OH#SURGXLW#GDQV#OHV#FRQWUDWV#DVVRUWLV#GH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VXU#OH#SURGXLW#GDQV#OHV#FRQWUDWV#DVVRUWLV#GH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VXU#OH#SURGXLW#GDQV#OHV#FRQWUDWV#DVVRUWLV#GH#
63)#VHUDLW#EpQpILTXH#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO1#6L#OHV#UpVXOWDWV#GH#63)#VHUDLW#EpQpILTXH#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO1#6L#OHV#UpVXOWDWV#GH#63)#VHUDLW#EpQpILTXH#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO1#6L#OHV#UpVXOWDWV#GH#63)#VHUDLW#EpQpILTXH#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO1#6L#OHV#UpVXOWDWV#GH#
O·pWXGH#PRQWUHQW#TX·XQH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VHUDLW#DYDQWDJHXVH/#O·pWXGH#PRQWUHQW#TX·XQH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VHUDLW#DYDQWDJHXVH/#O·pWXGH#PRQWUHQW#TX·XQH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VHUDLW#DYDQWDJHXVH/#O·pWXGH#PRQWUHQW#TX·XQH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VHUDLW#DYDQWDJHXVH/#
LO#IDXGUDLW#DORUV#DGRSWHU#XQH#WHOOH#SROLWLTXH1LO#IDXGUDLW#DORUV#DGRSWHU#XQH#WHOOH#SROLWLTXH1LO#IDXGUDLW#DORUV#DGRSWHU#XQH#WHOOH#SROLWLTXH1LO#IDXGUDLW#DORUV#DGRSWHU#XQH#WHOOH#SROLWLTXH1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;1443;1443;1443;1443 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OHV#UHFRPPDQGDWLRQV#HW#
HIIHFWXHUD#GHV#DQDO\VHV#FR�WV0DYDQWDJHV#SRXU#GpWHUPLQHU#OD#WDLOOH#j#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4;6



0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
ODTXHOOH#LO#\#DXUDLW#OLHX#G·LQWpJUHU#GHV#63)#DX[#FRQWUDWV/#OHXU#DSSOLFDELOLWp#
j#G·DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#HW#TXHOOH#HVW#OD#GXUpH#OD#SOXV#
EpQpILTXH#SRXU#OD#JDUDQWLH#GX#SURGXLW1#(QWUH0WHPSV/#OH#PLQLVWqUH#HVW#
G·DYLV#TXH#GH#O·LQIRUPDWLRQ#YDODEOH#SHXW#rWUH#WLUpH#GHV#H[SpULHQFHV#G·XQH#
LQWpJUDWLRQ#JUDGXHOOH#GHV#63)#j#VHV#FRQWUDWV1#>7UDGXFWLRQ1@

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ ;1444;1444;1444;1444 1RWUH#SODQ#GH#YpULILFDWLRQ#WRXFKDLW#GHX[#GRPDLQHV#GLVWLQFWV#GX#
PLQLVWqUH/#VRLW#OHV#VHUYLFHV#GH#JpQLH0FRQVHLO#HW#OHV#PDWpULDX[#URXWLHUV1#/D#
YpULILFDWLRQ#D#PHQp#j#GHV#UHFRPPDQGDWLRQV#G·DPpOLRUDWLRQV#SRXU#
FHUWDLQHV#VLWXDWLRQV#HW#FRQFOX#GDQV#G·DXWUHV#TXH#OHV#SURFHVVXV#HQ#SODFH#
pWDLHQW#DGpTXDWV1

;1445;1445;1445;1445 ­#QRWUH#DYLV/#XQ#FHUWDLQ#QRPEUH#GH#FKDQJHPHQWV#LPSRUWDQWV#
V·LPSRVHQW#SRXU#OD#UHWHQXH#GHV#VHUYLFHV#GH#JpQLH0FRQVHLO1#1RXV#FUR\RQV#
TXH#FHV#FKDQJHPHQWV#SHXYHQW#UpGXLUH#OHV#FR�WV#WRXW#HQ#FRQWULEXDQW#DX#
PDLQWLHQ#GH#OD#TXDOLWp1#'DQV#VD#UpSRQVH/#OH#PLQLVWqUH#VLJQDOH#TX·LO#PHWWUD#
XQ#SURMHW#SLORWH#HQ#±XYUH#SRXU#pYDOXHU#OHV#DYDQWDJHV#SRWHQWLHOV#GH#QRV#
UHFRPPDQGDWLRQV1#1RXV#DYRQV#O·LQWHQWLRQ#GH#VXUYHLOOHU#OHV#UpVXOWDWV#GH#FH#
WUDYDLO1#

;1446;1446;1446;1446 /HV#UpVXOWDWV#GH#QRWUH#YpULILFDWLRQ#GX#V\VWqPH#G·DFKDW#HW#
G·LQYHQWDLUH#pWDLHQW#GLYHUV/#HW#QRXV#DYRQV#UHFRPPDQGp#DX#PLQLVWqUH#
O·DSSRUW#GH#FKDQJHPHQWV/#TXL/#UqJOH#JpQpUDOH/#RQW#pWp#ELHQ#DFFXHLOOLV1#
'DQV#VD#UpSRQVH/#OH#PLQLVWqUH#IDLW#UHQYRL#j#XQ#FHUWDLQ#QRPEUH#GH#VHFWHXUV#
R�#GHV#PHVXUHV#RQW#pWp#SULVHV#SDU#OD#VXLWH1#1RXV#DIIHFWHURQV#GHV#
UHVVRXUFHV#j#O·H[DPHQ#GH#FH#VXLYL#DVVXUp#SDU#OH#PLQLVWqUH1

;1447;1447;1447;1447 %LHQ#TXH#O·DVVXUDQFH#GH#OD#TXDOLWp#GHV#SURMHWV#GH#FRQVWUXFWLRQ#
URXWLqUH#Q·DLW#SDV#IDLW#SDUWLH#GH#OD#GpILQLWLRQ#LQLWLDOH#GH#OD#YpULILFDWLRQ/#
SOXVLHXUV#UHFRPPDQGDWLRQV#LPSRUWDQWHV#RQW#pWp#DGUHVVpHV#DX#PLQLVWqUH#
GDQV#FH#GRPDLQH1#/H#PLQLVWqUH#D#UpDJL#GH#IDoRQ#IDYRUDEOH#j#FHV#
UHFRPPDQGDWLRQV1
4;7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



#Chapitre 9
6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#

G·H[HUFLFHV#DQWpULHXUV

&RQWHQX
&RQWH[WH 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;:

eWHQGXH #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;:

5pVXPp#GHV#UpVXOWDWV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;;

0LQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;<

0LQLVWqUH#GH#O·eGXFDWLRQ #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4<:

0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4<;

*RXYHUQH#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#535

0LQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#537

0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#538

0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#53:



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV##

#6XLYL#VXU#OH#WUDYDLO#GH#
YpULILFDWLRQ#G·H[HUFLFHV#

DQWpULHXUV
&RQWH[WH#&RQWH[WH#&RQWH[WH#&RQWH[WH# 9.1 /·XQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#GH#QRWUH#EXUHDX#HVW#OD#PHVXUH#
GDQV#ODTXHOOH#OHV#UHFRPPDQGDWLRQV#IRUPXOpHV#GDQV#QRV#UDSSRUWV#DQQXHOV#
VRQW#DFFHSWpHV#HW#PLVHV#HQ#±XYUH1#1RXV#VRPPHV#G·DYLV#TXH#OD#PLVH#HQ#
±XYUH#GH#FKDFXQH#GH#QRV#UHFRPPDQGDWLRQV#SRXUUDLW#DYRLU#GHV#LQFLGHQFHV#
SRVLWLYHV#VXU#OH#FR�W#RX#OD#SUHVWDWLRQ#G·XQ#VHUYLFH#JRXYHUQHPHQWDO#RX#
HQFRUH#DPpOLRUHU#OD#UHGGLWLRQ#GH#FRPSWHV#GX#JRXYHUQHPHQW#HQYHUV#OHV#
FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN1#/RUVTX·XQH#UHFRPPDQGDWLRQ#Q·HVW#
SDV#PLVH#HQ#±XYUH/#QRXV#SHQVRQV#TX·LO#LPSRUWDQW#GH#VDYRLU#SRXUTXRL1#
1RXV#SRXYRQV#GpFLGHU#TX·LO#HVW#QpFHVVDLUH#GH#VRXOHYHU#OH#SRLQW#GH#
QRXYHDX#VL/#j#QRWUH#DYLV/#OH#VXLYL#RX#OD#UpSRQVH#j#XQH#UHFRPPDQGDWLRQ#
Q·HVW#SDV#VDWLVIDLVDQW1

9.2 1RXV#DYRQV#FRPPH#SROLWLTXH#GH#VXLYUH#O·pWDW#GH#QRV#
UHFRPPDQGDWLRQV#GXUDQW#XQH#SpULRGH#GH#TXDWUH#DQV1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 9.3 'DQV#OH#FKDSLWUH#VXU#OH#VXLYL#GH#QRWUH#UDSSRUW#GH#O*DQQpH#
GHUQLqUH/#QRXV#DYLRQV#FRQFOX#TXH#OHV#PLQLVWqUHV#GH#O*eGXFDWLRQ/#GHV#
)LQDQFHV#HW#GHV#7UDQVSRUWV#DYDLHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#
GH#QRWUH#UDSSRUW#GH#4<<91#(Q#FRQVpTXHQFH/#LO#Q*HVW#SOXV#QpFHVVDLUH#GH#
VXLYUH#O*pWDW#GH#FHV#UHFRPPDQGDWLRQV1#1RXV#DYLRQV#pJDOHPHQW#FRQFOX#
TXH#OH#PLQLVWqUH#GHV#)LQDQFHV#HW#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#
FRPPXQDXWDLUHV#+OD#IRQFWLRQ#G*LQVSHFWLRQ#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#
G*DPEXODQFH,#DYDLHQW#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#
FRQWHQXHV#GDQV#QRWUH#UDSSRUW#GH#4<<:/#GH#VRUWH#TXH#QRXV#QH#VXLYRQV#SOXV#
O*pWDW#GH#FHV#UHFRPPDQGDWLRQV1#1RXV#FRQWLQXRQV#WRXWHIRLV#j#IDLUH#UDSSRUW#
VXU#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#4<<:#FRQFHUQDQW#OH#
PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#+OH#VHUYLFH#
G*DPEXODQFH#DpULHQQH,/#OH#PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#
O*eQHUJLH#HW#OH#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV1#1RXV#
GpFULYRQV#pJDOHPHQW#O*pWDW#DFWXHO#GHV#UHFRPPDQGDWLRQV#GpFRXODQW#GHV#
YpULILFDWLRQV#GH#ODUJH#SRUWpH#GRQW#QRXV#DYRQV#IDLW#UDSSRUW#SRXU#OD#
SUHPLqUH#IRLV#HQ#4<<;1#1RWUH#H[DPHQ#GH#VXLYL#D#FRQVLVWp#j#H[DPLQHU#OHV#
UpSRQVHV#UHoXHV#GXUDQW#OH#WUDYDLO#GH#YpULILFDWLRQ#SXLV#DX#PRPHQW#GH#QRWUH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4;:



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
VXLYL#HQ#4<<</#DLQVL#TX*j#SDUOHU#DX[#UHVSRQVDEOHV#SHUWLQHQWV#GDQV#FKDTXH#
PLQLVWqUH1

9.4 1RXV#DYRQV#pJDOHPHQW#GHPDQGp#DX[#PLQLVWqUHV#HW#DX[#
RUJDQLVPHV#GH#QRXV#UHPHWWUH#OHXU#pYDOXDWLRQ#GH#O*pWDW#DFWXHO#GHV#
UHFRPPDQGDWLRQV#SUpVHQWpHV#GDQV#QRWUH#UDSSRUW#GH#4<<<1#&RPPH#LO#
V*HVW#pFRXOp#PRLQV#G*XQ#DQ#HQWUH#OD#SXEOLFDWLRQ#GH#QRWUH#UDSSRUW#GH#4<<<#
HW#QRWUH#WUDYDLO#GH#VXLYL/#QRXV#DYRQV#SHQVp#TX*LO#VHUDLW#SUpPDWXUp#GH#
GLVFXWHU#GHV#SURJUqV#DFFRPSOLV#MXVTX*j#FH#MRXU1#1RXV#H[DPLQHURQV#OHV#
DXWR0pYDOXDWLRQV#HQ#53341

9.5 /H#SUpVHQW#FKDSLWUH#FRPSUHQG#XQLTXHPHQW#OHV#UHFRPPDQGDWLRQV#
RULJLQDOHV#IRUPXOpHV#SDU#QRWUH#EXUHDX/#OHV#UpSRQVHV#GHV#PLQLVWqUHV#HW#
QRV#pYDOXDWLRQV#DFWXHOOHV1#3RXU#ELHQ#FRPSUHQGUH#OHV#TXHVWLRQV#TXL#RQW#
PHQp#j#QRV#UHFRPPDQGDWLRQV#RULJLQDOHV/#OH#OHFWHXU#SRXUUDLW#DYRLU#j#
FRQVXOWHU#OH#UDSSRUW#GX#YpULILFDWHXU#JpQpUDO#GDQV#OHTXHO#QRXV#DYRQV#
G·DERUG#GLVFXWp#GH#OD#YpULILFDWLRQ#HW#GH#QRV#FRQVWDWDWLRQV1

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV 9.6 /H#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH#D#/H#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH#D#/H#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH#D#/H#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH#D#
PLV#HQ#±XYUH#WUqV#SHX#GHV#UHFRPPDQGDWLRQV#FRPSULVHV#GDQV#QRWUH#PLV#HQ#±XYUH#WUqV#SHX#GHV#UHFRPPDQGDWLRQV#FRPSULVHV#GDQV#QRWUH#PLV#HQ#±XYUH#WUqV#SHX#GHV#UHFRPPDQGDWLRQV#FRPSULVHV#GDQV#QRWUH#PLV#HQ#±XYUH#WUqV#SHX#GHV#UHFRPPDQGDWLRQV#FRPSULVHV#GDQV#QRWUH#
UDSSRUW#GH#4<<;#HQ#FH#TXL#FRQFHUQH#VD#VHFWLRQ#GHV#6HUYLFHV#ILQDQFLHUV1#UDSSRUW#GH#4<<;#HQ#FH#TXL#FRQFHUQH#VD#VHFWLRQ#GHV#6HUYLFHV#ILQDQFLHUV1#UDSSRUW#GH#4<<;#HQ#FH#TXL#FRQFHUQH#VD#VHFWLRQ#GHV#6HUYLFHV#ILQDQFLHUV1#UDSSRUW#GH#4<<;#HQ#FH#TXL#FRQFHUQH#VD#VHFWLRQ#GHV#6HUYLFHV#ILQDQFLHUV1#
(OOH#Q*D#PLV#HQ#±XYUH#DXFXQH#GH#QRV#UHFRPPDQGDWLRQV#FRQFHUQDQW#OH#(OOH#Q*D#PLV#HQ#±XYUH#DXFXQH#GH#QRV#UHFRPPDQGDWLRQV#FRQFHUQDQW#OH#(OOH#Q*D#PLV#HQ#±XYUH#DXFXQH#GH#QRV#UHFRPPDQGDWLRQV#FRQFHUQDQW#OH#(OOH#Q*D#PLV#HQ#±XYUH#DXFXQH#GH#QRV#UHFRPPDQGDWLRQV#FRQFHUQDQW#OH#
UDSSRUW#VXU#OH#UHQGHPHQW1UDSSRUW#VXU#OH#UHQGHPHQW1UDSSRUW#VXU#OH#UHQGHPHQW1UDSSRUW#VXU#OH#UHQGHPHQW1

9.7 1L#OH#PLQLVWqUH#GH#O*eGXFDWLRQ#QL#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#1L#OH#PLQLVWqUH#GH#O*eGXFDWLRQ#QL#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#1L#OH#PLQLVWqUH#GH#O*eGXFDWLRQ#QL#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#1L#OH#PLQLVWqUH#GH#O*eGXFDWLRQ#QL#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#
6HUYLFHV#FRPPXQDXWDLUHV#Q*RQW#HQFRUH#PLV#HQ#±XYUH#OD#UHFRPPDQGDWLRQ#6HUYLFHV#FRPPXQDXWDLUHV#Q*RQW#HQFRUH#PLV#HQ#±XYUH#OD#UHFRPPDQGDWLRQ#6HUYLFHV#FRPPXQDXWDLUHV#Q*RQW#HQFRUH#PLV#HQ#±XYUH#OD#UHFRPPDQGDWLRQ#6HUYLFHV#FRPPXQDXWDLUHV#Q*RQW#HQFRUH#PLV#HQ#±XYUH#OD#UHFRPPDQGDWLRQ#
GH#QRWUH#UDSSRUW#GH#4<<;#DX#VXMHW#GX#UDSSRUW#VXU#OHV#,QLWLDWLYHV#j#OD#SHWLWH#GH#QRWUH#UDSSRUW#GH#4<<;#DX#VXMHW#GX#UDSSRUW#VXU#OHV#,QLWLDWLYHV#j#OD#SHWLWH#GH#QRWUH#UDSSRUW#GH#4<<;#DX#VXMHW#GX#UDSSRUW#VXU#OHV#,QLWLDWLYHV#j#OD#SHWLWH#GH#QRWUH#UDSSRUW#GH#4<<;#DX#VXMHW#GX#UDSSRUW#VXU#OHV#,QLWLDWLYHV#j#OD#SHWLWH#
HQIDQFH1HQIDQFH1HQIDQFH1HQIDQFH1

9.8 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#
FRQWLQXH#j#DYDQFHU#GDQV#OD#PLVH#HQ#±XYUH#GHV#UHFRPPDQGDWLRQV#FRQWLQXH#j#DYDQFHU#GDQV#OD#PLVH#HQ#±XYUH#GHV#UHFRPPDQGDWLRQV#FRQWLQXH#j#DYDQFHU#GDQV#OD#PLVH#HQ#±XYUH#GHV#UHFRPPDQGDWLRQV#FRQWLQXH#j#DYDQFHU#GDQV#OD#PLVH#HQ#±XYUH#GHV#UHFRPPDQGDWLRQV#
SUpVHQWpHV#GDQV#QRWUH#UDSSRUW#GH#4<<:#DX#VXMHW#GX#VHUYLFH#G*DPEXODQFH#SUpVHQWpHV#GDQV#QRWUH#UDSSRUW#GH#4<<:#DX#VXMHW#GX#VHUYLFH#G*DPEXODQFH#SUpVHQWpHV#GDQV#QRWUH#UDSSRUW#GH#4<<:#DX#VXMHW#GX#VHUYLFH#G*DPEXODQFH#SUpVHQWpHV#GDQV#QRWUH#UDSSRUW#GH#4<<:#DX#VXMHW#GX#VHUYLFH#G*DPEXODQFH#
DpULHQQH1DpULHQQH1DpULHQQH1DpULHQQH1

9.9 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#D#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#D#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#D#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#D#
ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#4<<;#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#4<<;#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#4<<;#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#4<<;#
FRQFHUQDQW#OHV#VHUYLFHV#G*DPEXODQFH#DX#VRO1FRQFHUQDQW#OHV#VHUYLFHV#G*DPEXODQFH#DX#VRO1FRQFHUQDQW#OHV#VHUYLFHV#G*DPEXODQFH#DX#VRO1FRQFHUQDQW#OHV#VHUYLFHV#G*DPEXODQFH#DX#VRO1

9.10 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#SUHQG#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#SUHQG#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#SUHQG#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#SUHQG#
GHV#PHVXUHV#SRXU#GRQQHU#VXLWH#DX[#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#GHV#PHVXUHV#SRXU#GRQQHU#VXLWH#DX[#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#GHV#PHVXUHV#SRXU#GRQQHU#VXLWH#DX[#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#GHV#PHVXUHV#SRXU#GRQQHU#VXLWH#DX[#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#
4<<;#VXU#OD#JRXYHUQH#HW#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#FRUSRUDWLRQV#4<<;#VXU#OD#JRXYHUQH#HW#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#FRUSRUDWLRQV#4<<;#VXU#OD#JRXYHUQH#HW#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#FRUSRUDWLRQV#4<<;#VXU#OD#JRXYHUQH#HW#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV1KRVSLWDOLqUHV1KRVSLWDOLqUHV1KRVSLWDOLqUHV1

9.11 /HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#GH#OD#SURYLQFH#RQW#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#GH#OD#SURYLQFH#RQW#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#GH#OD#SURYLQFH#RQW#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#GH#OD#SURYLQFH#RQW#
GpFODUp#DYRLU#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#GpFODUp#DYRLU#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#GpFODUp#DYRLU#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#GpFODUp#DYRLU#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#
UDSSRUW#GH#4<<;#DX#VXMHW#GH#OHXUV#DUUDQJHPHQWV#HQ#PDWLqUH#GH#JRXYHUQH#UDSSRUW#GH#4<<;#DX#VXMHW#GH#OHXUV#DUUDQJHPHQWV#HQ#PDWLqUH#GH#JRXYHUQH#UDSSRUW#GH#4<<;#DX#VXMHW#GH#OHXUV#DUUDQJHPHQWV#HQ#PDWLqUH#GH#JRXYHUQH#UDSSRUW#GH#4<<;#DX#VXMHW#GH#OHXUV#DUUDQJHPHQWV#HQ#PDWLqUH#GH#JRXYHUQH#
HW#GH#UHGGLWLRQ#GH#FRPSWHV1HW#GH#UHGGLWLRQ#GH#FRPSWHV1HW#GH#UHGGLWLRQ#GH#FRPSWHV1HW#GH#UHGGLWLRQ#GH#FRPSWHV1
4;; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.12 /H#PLQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV#Q*D#SDV#/H#PLQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV#Q*D#SDV#/H#PLQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV#Q*D#SDV#/H#PLQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV#Q*D#SDV#
GRQQp#VXLWH#j#QRWUH#UHFRPPDQGDWLRQ#GH#4<<;#DX#VXMHW#GX#FRQWUDW#GH#GRQQp#VXLWH#j#QRWUH#UHFRPPDQGDWLRQ#GH#4<<;#DX#VXMHW#GX#FRQWUDW#GH#GRQQp#VXLWH#j#QRWUH#UHFRPPDQGDWLRQ#GH#4<<;#DX#VXMHW#GX#FRQWUDW#GH#GRQQp#VXLWH#j#QRWUH#UHFRPPDQGDWLRQ#GH#4<<;#DX#VXMHW#GX#FRQWUDW#GH#
PDLQWHQDQFH#GX#V\VWqPH#1%#&DVH1PDLQWHQDQFH#GX#V\VWqPH#1%#&DVH1PDLQWHQDQFH#GX#V\VWqPH#1%#&DVH1PDLQWHQDQFH#GX#V\VWqPH#1%#&DVH1

9.13 /H#PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O*eQHUJLH#Q*D#/H#PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O*eQHUJLH#Q*D#/H#PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O*eQHUJLH#Q*D#/H#PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O*eQHUJLH#Q*D#
WRXMRXUV#SDV#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#WRXMRXUV#SDV#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#WRXMRXUV#SDV#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#WRXMRXUV#SDV#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#
4<<:#VXU#OHV#UHFHWWHV#SHUoXHV#DX[#WHUPHV#GH#OD#4<<:#VXU#OHV#UHFHWWHV#SHUoXHV#DX[#WHUPHV#GH#OD#4<<:#VXU#OHV#UHFHWWHV#SHUoXHV#DX[#WHUPHV#GH#OD#4<<:#VXU#OHV#UHFHWWHV#SHUoXHV#DX[#WHUPHV#GH#OD#/RL#GH#OD#WD[H#VXU#OHV#/RL#GH#OD#WD[H#VXU#OHV#/RL#GH#OD#WD[H#VXU#OHV#/RL#GH#OD#WD[H#VXU#OHV#
PLQpUDX[#PpWDOOLTXHVPLQpUDX[#PpWDOOLTXHVPLQpUDX[#PpWDOOLTXHVPLQpUDX[#PpWDOOLTXHV1111

9.14 /H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#SUHQG#GHV#/H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#SUHQG#GHV#/H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#SUHQG#GHV#/H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#SUHQG#GHV#
PHVXUHV#SRXU#PHWWUH#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#PHVXUHV#SRXU#PHWWUH#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#PHVXUHV#SRXU#PHWWUH#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#PHVXUHV#SRXU#PHWWUH#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#
4<<:#FRQFHUQDQW#OD#SULYDWLVDWLRQ#GX#FHQWUH#GH#WUDLWHPHQW#GH#GRQQpHV#GX#4<<:#FRQFHUQDQW#OD#SULYDWLVDWLRQ#GX#FHQWUH#GH#WUDLWHPHQW#GH#GRQQpHV#GX#4<<:#FRQFHUQDQW#OD#SULYDWLVDWLRQ#GX#FHQWUH#GH#WUDLWHPHQW#GH#GRQQpHV#GX#4<<:#FRQFHUQDQW#OD#SULYDWLVDWLRQ#GX#FHQWUH#GH#WUDLWHPHQW#GH#GRQQpHV#GX#
JRXYHUQHPHQW#SURYLQFLDO1#'HX[#TXHVWLRQV#LPSRUWDQWHV#QH#VRQW#WRXWHIRLV#JRXYHUQHPHQW#SURYLQFLDO1#'HX[#TXHVWLRQV#LPSRUWDQWHV#QH#VRQW#WRXWHIRLV#JRXYHUQHPHQW#SURYLQFLDO1#'HX[#TXHVWLRQV#LPSRUWDQWHV#QH#VRQW#WRXWHIRLV#JRXYHUQHPHQW#SURYLQFLDO1#'HX[#TXHVWLRQV#LPSRUWDQWHV#QH#VRQW#WRXWHIRLV#
WRXMRXUV#SDV#UpVROXHV1WRXMRXUV#SDV#UpVROXHV1WRXMRXUV#SDV#UpVROXHV1WRXMRXUV#SDV#UpVROXHV1

0LQLVWqUH#GX#0LQLVWqUH#GX#0LQLVWqUH#GX#0LQLVWqUH#GX#
'pYHORSSHPHQW#'pYHORSSHPHQW#'pYHORSSHPHQW#'pYHORSSHPHQW#
pFRQRPLTXH#HW#GX#pFRQRPLTXH#HW#GX#pFRQRPLTXH#HW#GX#pFRQRPLTXH#HW#GX#
7RXULVPH7RXULVPH7RXULVPH7RXULVPH

9.15 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#IRUPXOp#55#
UHFRPPDQGDWLRQV#j#OD#VXLWH#G*XQH#YpULILFDWLRQ#GH#OD#VHFWLRQ#GHV#6HUYLFHV#
ILQDQFLHUV#GX#PLQLVWqUH1#&HWWH#VHFWLRQ#IRXUQLW#GH#O*DLGH#ILQDQFLqUH#DX[#
HQWUHSULVHV1#1RXV#DYRQV#pJDOHPHQW#IRUPXOp#:#UHFRPPDQGDWLRQV#YLVDQW#j#
DLGHU#OH#PLQLVWqUH#j#DFFURvWUH#O*HIILFDFLWp#GH#VRQ#UDSSRUW#VXU#OH#
UHQGHPHQW1

$LGH#ILQDQFLqUH#DX[#HQWUHSULVHV$LGH#ILQDQFLqUH#DX[#HQWUHSULVHV$LGH#ILQDQFLqUH#DX[#HQWUHSULVHV$LGH#ILQDQFLqUH#DX[#HQWUHSULVHV 9.16 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#VRLW#PLV#j#MRXU#HQ#FH#TXL#FRQFHUQH#O·pYDOXDWLRQ#GHV#GHPDQGHV#SURFpGXUHV#VRLW#PLV#j#MRXU#HQ#FH#TXL#FRQFHUQH#O·pYDOXDWLRQ#GHV#GHPDQGHV#SURFpGXUHV#VRLW#PLV#j#MRXU#HQ#FH#TXL#FRQFHUQH#O·pYDOXDWLRQ#GHV#GHPDQGHV#SURFpGXUHV#VRLW#PLV#j#MRXU#HQ#FH#TXL#FRQFHUQH#O·pYDOXDWLRQ#GHV#GHPDQGHV#
DILQ#GH#WHQLU#FRPSWH#GH#OD#SUDWLTXH#DFWXHOOH/#\#FRPSULV#GHV#LQGLFDWLRQV#DILQ#GH#WHQLU#FRPSWH#GH#OD#SUDWLTXH#DFWXHOOH/#\#FRPSULV#GHV#LQGLFDWLRQV#DILQ#GH#WHQLU#FRPSWH#GH#OD#SUDWLTXH#DFWXHOOH/#\#FRPSULV#GHV#LQGLFDWLRQV#DILQ#GH#WHQLU#FRPSWH#GH#OD#SUDWLTXH#DFWXHOOH/#\#FRPSULV#GHV#LQGLFDWLRQV#
VXU#O·DSSOLFDWLRQ#GHV#PpWKRGHV#HQ#SODFH#SRXU#OD#SpULRGH#GH#UpFXSpUDWLRQ#VXU#O·DSSOLFDWLRQ#GHV#PpWKRGHV#HQ#SODFH#SRXU#OD#SpULRGH#GH#UpFXSpUDWLRQ#VXU#O·DSSOLFDWLRQ#GHV#PpWKRGHV#HQ#SODFH#SRXU#OD#SpULRGH#GH#UpFXSpUDWLRQ#VXU#O·DSSOLFDWLRQ#GHV#PpWKRGHV#HQ#SODFH#SRXU#OD#SpULRGH#GH#UpFXSpUDWLRQ#
pFRQRPLTXH#HW#O·pYDOXDWLRQ#GHV#ULVTXHV1#/HV#GRPDLQHV#R�#OH#MXJHPHQW#pFRQRPLTXH#HW#O·pYDOXDWLRQ#GHV#ULVTXHV1#/HV#GRPDLQHV#R�#OH#MXJHPHQW#pFRQRPLTXH#HW#O·pYDOXDWLRQ#GHV#ULVTXHV1#/HV#GRPDLQHV#R�#OH#MXJHPHQW#pFRQRPLTXH#HW#O·pYDOXDWLRQ#GHV#ULVTXHV1#/HV#GRPDLQHV#R�#OH#MXJHPHQW#
GLVFUpWLRQQDLUH#HVW#SHUPLV#GDQV#O·pYDOXDWLRQ#GHV#GHPDQGHV#GHYUDLHQW#rWUH#GLVFUpWLRQQDLUH#HVW#SHUPLV#GDQV#O·pYDOXDWLRQ#GHV#GHPDQGHV#GHYUDLHQW#rWUH#GLVFUpWLRQQDLUH#HVW#SHUPLV#GDQV#O·pYDOXDWLRQ#GHV#GHPDQGHV#GHYUDLHQW#rWUH#GLVFUpWLRQQDLUH#HVW#SHUPLV#GDQV#O·pYDOXDWLRQ#GHV#GHPDQGHV#GHYUDLHQW#rWUH#
SUpFLVpV/#WDQGLV#TXH#OHV#GRPDLQHV#R�#XQH#SURFpGXUH#SDUWLFXOLqUH#GRLW#rWUH#SUpFLVpV/#WDQGLV#TXH#OHV#GRPDLQHV#R�#XQH#SURFpGXUH#SDUWLFXOLqUH#GRLW#rWUH#SUpFLVpV/#WDQGLV#TXH#OHV#GRPDLQHV#R�#XQH#SURFpGXUH#SDUWLFXOLqUH#GRLW#rWUH#SUpFLVpV/#WDQGLV#TXH#OHV#GRPDLQHV#R�#XQH#SURFpGXUH#SDUWLFXOLqUH#GRLW#rWUH#
VXLYLH#GHYUDLHQW#rWUH#VRXOLJQpV1#/H#PLQLVWqUH#GHYUDLW#pYDOXHU#OHV#VXLYLH#GHYUDLHQW#rWUH#VRXOLJQpV1#/H#PLQLVWqUH#GHYUDLW#pYDOXHU#OHV#VXLYLH#GHYUDLHQW#rWUH#VRXOLJQpV1#/H#PLQLVWqUH#GHYUDLW#pYDOXHU#OHV#VXLYLH#GHYUDLHQW#rWUH#VRXOLJQpV1#/H#PLQLVWqUH#GHYUDLW#pYDOXHU#OHV#
GHPDQGHV#FRQIRUPpPHQW#j#VRQ#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GHPDQGHV#FRQIRUPpPHQW#j#VRQ#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GHPDQGHV#FRQIRUPpPHQW#j#VRQ#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GHPDQGHV#FRQIRUPpPHQW#j#VRQ#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#
RX/#OH#FDV#pFKpDQW/#YHUVHU#DX#GRVVLHU#GHV#H[SOLFDWLRQV#VXIILVDQWHV#VXU#OHV#RX/#OH#FDV#pFKpDQW/#YHUVHU#DX#GRVVLHU#GHV#H[SOLFDWLRQV#VXIILVDQWHV#VXU#OHV#RX/#OH#FDV#pFKpDQW/#YHUVHU#DX#GRVVLHU#GHV#H[SOLFDWLRQV#VXIILVDQWHV#VXU#OHV#RX/#OH#FDV#pFKpDQW/#YHUVHU#DX#GRVVLHU#GHV#H[SOLFDWLRQV#VXIILVDQWHV#VXU#OHV#
PRWLIV#SRXU#OHVTXHOV#OH#SURFHVVXV#Q·D#SDV#pWp#VXLYL1#8QH#WHOOH#IDoRQ#GH#PRWLIV#SRXU#OHVTXHOV#OH#SURFHVVXV#Q·D#SDV#pWp#VXLYL1#8QH#WHOOH#IDoRQ#GH#PRWLIV#SRXU#OHVTXHOV#OH#SURFHVVXV#Q·D#SDV#pWp#VXLYL1#8QH#WHOOH#IDoRQ#GH#PRWLIV#SRXU#OHVTXHOV#OH#SURFHVVXV#Q·D#SDV#pWp#VXLYL1#8QH#WHOOH#IDoRQ#GH#
SURFpGHU#DVVXUHUD#XQH#pYDOXDWLRQ#XQLIRUPH#GHV#GHPDQGHV#SDU#OH#SURFpGHU#DVVXUHUD#XQH#pYDOXDWLRQ#XQLIRUPH#GHV#GHPDQGHV#SDU#OH#SURFpGHU#DVVXUHUD#XQH#pYDOXDWLRQ#XQLIRUPH#GHV#GHPDQGHV#SDU#OH#SURFpGHU#DVVXUHUD#XQH#pYDOXDWLRQ#XQLIRUPH#GHV#GHPDQGHV#SDU#OH#
SHUVRQQHO1SHUVRQQHO1SHUVRQQHO1SHUVRQQHO1

9.17 5pSRQVH#GX#PLQLVWqUH#=

/H#58#VHSWHPEUH#4<<;/#XQH#QRWH#LQWHUQH#D#pWp#HQYR\pH#DX#
*URXSH#GHV#SURJUDPPHV#ILQDQFLHUV#SRXU#OXL#GHPDQGHU#GH#
VXLYUH#XQH#QRXYHOOH#SUpVHQWDWLRQ1

/D#QRXYHOOH#SUpVHQWDWLRQ#FRQWULEXH#j#PLHX[#UHQVHLJQHU#OHV#
UHVSRQVDEOHV#GH#SURMHW#VXU#OD#SUDWLTXH#DFWXHOOH1#1RWDPPHQW/#
GHV#DVSHFWV#FRPPH#OD#SpULRGH#GH#UpFXSpUDWLRQ#pFRQRPLTXH/#
O*pYDOXDWLRQ#GHV#ULVTXHV#HW#OH#SURJUDPPH#GH#VXUYHLOODQFH#VRQW#
pODERUpV#HW#H[SOLTXpV#SOXV#HQ#GpWDLO#HW#DFFRPSDJQpV#G*XQH#
GRFXPHQWDWLRQ#VXIILVDQWH1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4;<



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
/D#QRXYHOOH#PpWKRGH#HVW#j#O*pWDSH#GH#OD#PLVH#HQ#±XYUH>#HOOH#
VHUD#UpH[DPLQpH#HW#DPpOLRUpH#DX#FRXUV#GHV#VL[#SURFKDLQV#PRLV/#
SXLV#LQWpJUpH#DX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#
PLQLVWqUH1

/D#PpWKRGH#VXLYLH#SRXU#pWDEOLU#OD#SpULRGH#GH#UpFXSpUDWLRQ#
pFRQRPLTXH#IDLW#GpMj#SDUWLH#GX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV1#>7UDGXFWLRQ1@

9.18 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#GpILQLVVH#GHV#VHXLOV#G·DFFHSWDWLRQ#UHSqUHV#SRXU#FKDTXH#FULWqUH#SURFpGXUHV#GpILQLVVH#GHV#VHXLOV#G·DFFHSWDWLRQ#UHSqUHV#SRXU#FKDTXH#FULWqUH#SURFpGXUHV#GpILQLVVH#GHV#VHXLOV#G·DFFHSWDWLRQ#UHSqUHV#SRXU#FKDTXH#FULWqUH#SURFpGXUHV#GpILQLVVH#GHV#VHXLOV#G·DFFHSWDWLRQ#UHSqUHV#SRXU#FKDTXH#FULWqUH#
GH#VpOHFWLRQ#DLQVL#TXH#GHV#OLJQHV#GLUHFWULFHV#SRXU#pYDOXHU#O·LQIRUPDWLRQ#GH#VpOHFWLRQ#DLQVL#TXH#GHV#OLJQHV#GLUHFWULFHV#SRXU#pYDOXHU#O·LQIRUPDWLRQ#GH#VpOHFWLRQ#DLQVL#TXH#GHV#OLJQHV#GLUHFWULFHV#SRXU#pYDOXHU#O·LQIRUPDWLRQ#GH#VpOHFWLRQ#DLQVL#TXH#GHV#OLJQHV#GLUHFWULFHV#SRXU#pYDOXHU#O·LQIRUPDWLRQ#
VXU#OHV#FOLHQWV1VXU#OHV#FOLHQWV1VXU#OHV#FOLHQWV1VXU#OHV#FOLHQWV1

9.19 5pSRQVH#GX#PLQLVWqUH#=

1RWUH#SULQFLSDO#UHSqUH#HVW#OD#SpULRGH#GH#UpFXSpUDWLRQ#
pFRQRPLTXH1#/H#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#
FRQWLHQW#OD#GpFLVLRQ#<913838#GX#&RQVHLO#GH#JHVWLRQ/#ODTXHOOH#
GpILQLW#OHV#UHSqUHV#GH#OD#SpULRGH#GH#UpFXSpUDWLRQ#pFRQRPLTXH#
HW#OD#PpWKRGH#GH#FDOFXO1#%LHQ#TXH#OD#GpFLVLRQ#PHQWLRQQH#
VHXOHPHQW#OHV#SUrWV0VXEYHQWLRQV#VDQV#LQWpUrW/#QRXV#DSSOLTXRQV#
FHWWH#PpWKRGH#j#WRXWHV#OHV#IRUPHV#G*DVVLVWDQFH#ILQDQFLqUH1

/*DXWUH#UHSqUH#©#GpFLVLI#ª#HVW#OD#FRPSDWLELOLWp#HQWUH#OH#SURMHW#
HW#OHV#VWUDWpJLHV#GH#GpYHORSSHPHQW#pFRQRPLTXH1#&HWWH#VHFWLRQ#
IHUD#pJDOHPHQW#SDUWLH#GX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV1

'*DXWUHV#SRLQWV#PDMHXUV#VRQW#WUDLWpV#HW#pYDOXpV#GDQV#OH#FDGUH#
GH#O*pYDOXDWLRQ#JOREDOH#GH#OD#GHPDQGH#G*DLGH#GX#FOLHQW1#&HV#
SRLQWV#QH#VRQW#SDV#YLVpV#SDU#GHV#VHXLOV#G*DFFHSWDWLRQ#UHSqUHV1#
­#QRWUH#DYLV/#O*DMRXW#GH#WHOV#UHSqUHV#SRXUUDLW#DYRLU#FRPPH#HIIHW#
GH#UHVWUHLQGUH#O*REMHW#GX#SURFHVVXV#GH#SUpVHQWDWLRQ#HW#
G*pYDOXDWLRQ1#>7UDGXFWLRQ1@

9.20 1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#GRVVLHU#GH#FOLHQW##1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#GRVVLHU#GH#FOLHQW##1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#GRVVLHU#GH#FOLHQW##1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#GRVVLHU#GH#FOLHQW##
GRFXPHQWH#FKDFXQ#GHV#FULWqUHV#GH#VpOHFWLRQ#SULV#HQ#FRQVLGpUDWLRQ#HW#GRFXPHQWH#FKDFXQ#GHV#FULWqUHV#GH#VpOHFWLRQ#SULV#HQ#FRQVLGpUDWLRQ#HW#GRFXPHQWH#FKDFXQ#GHV#FULWqUHV#GH#VpOHFWLRQ#SULV#HQ#FRQVLGpUDWLRQ#HW#GRFXPHQWH#FKDFXQ#GHV#FULWqUHV#GH#VpOHFWLRQ#SULV#HQ#FRQVLGpUDWLRQ#HW#
PRQWUH#V·LO#VDWLVIDLW#DX#UHSqUH#pWDEOL1#'HV#LQIRUPDWLRQV#HW#GHV#DQDO\VHV#j#PRQWUH#V·LO#VDWLVIDLW#DX#UHSqUH#pWDEOL1#'HV#LQIRUPDWLRQV#HW#GHV#DQDO\VHV#j#PRQWUH#V·LO#VDWLVIDLW#DX#UHSqUH#pWDEOL1#'HV#LQIRUPDWLRQV#HW#GHV#DQDO\VHV#j#PRQWUH#V·LO#VDWLVIDLW#DX#UHSqUH#pWDEOL1#'HV#LQIRUPDWLRQV#HW#GHV#DQDO\VHV#j#
O·DSSXL#GH#O·pYDOXDWLRQ#HW#XQH#FRQFOXVLRQ#UHODWLYH#j#FKDTXH#FULWqUH#HW#O·DSSXL#GH#O·pYDOXDWLRQ#HW#XQH#FRQFOXVLRQ#UHODWLYH#j#FKDTXH#FULWqUH#HW#O·DSSXL#GH#O·pYDOXDWLRQ#HW#XQH#FRQFOXVLRQ#UHODWLYH#j#FKDTXH#FULWqUH#HW#O·DSSXL#GH#O·pYDOXDWLRQ#HW#XQH#FRQFOXVLRQ#UHODWLYH#j#FKDTXH#FULWqUH#HW#
DQDO\VH#FOp#GHYUDLHQW#pJDOHPHQW#ILJXUHU#DX#GRVVLHU1DQDO\VH#FOp#GHYUDLHQW#pJDOHPHQW#ILJXUHU#DX#GRVVLHU1DQDO\VH#FOp#GHYUDLHQW#pJDOHPHQW#ILJXUHU#DX#GRVVLHU1DQDO\VH#FOp#GHYUDLHQW#pJDOHPHQW#ILJXUHU#DX#GRVVLHU1

9.21 5pSRQVH#GX#PLQLVWqUH#=

1RXV#VRPPHV#G*DFFRUG#GDQV#XQH#FHUWDLQH#PHVXUH1#&RPPH#LO#
HVW#GLVFXWp#SOXV#W{W/#VHXOV#FHUWDLQV#IDFWHXUV#VRQW#YLVpV#SDU#GHV#
UHSqUHV#GpILQLV1#3RXU#FHV#IDFWHXUV/#OHV#GRVVLHUV#GH#FOLHQW#
FRPSUHQGURQW#GH#OD#GRFXPHQWDWLRQ#VXU#OH#SURFHVVXV#
G*pYDOXDWLRQ#HW#VXU#OD#FRQFOXVLRQ/#HW#FHWWH#IDoRQ#GH#SURFpGHU#
4<3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
VHUD#FRQVLJQpH#GDQV#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV1#>7UDGXFWLRQ1@

9.22 1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#O·DSSUREDWLRQ#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#O·DSSUREDWLRQ#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#O·DSSUREDWLRQ#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#O·DSSUREDWLRQ#
G·XQH#GHPDQGH#HVW#DSSURXYpH#ELHQ#TX·XQ#UHSqUH#RX#SOXV#Q·DLW#SDV#pWp#G·XQH#GHPDQGH#HVW#DSSURXYpH#ELHQ#TX·XQ#UHSqUH#RX#SOXV#Q·DLW#SDV#pWp#G·XQH#GHPDQGH#HVW#DSSURXYpH#ELHQ#TX·XQ#UHSqUH#RX#SOXV#Q·DLW#SDV#pWp#G·XQH#GHPDQGH#HVW#DSSURXYpH#ELHQ#TX·XQ#UHSqUH#RX#SOXV#Q·DLW#SDV#pWp#
DWWHLQW/#XQH#MXVWLILFDWLRQ#GH#O·DSSUREDWLRQ#VRLW#FRQVLJQpH#DX#GRVVLHU1DWWHLQW/#XQH#MXVWLILFDWLRQ#GH#O·DSSUREDWLRQ#VRLW#FRQVLJQpH#DX#GRVVLHU1DWWHLQW/#XQH#MXVWLILFDWLRQ#GH#O·DSSUREDWLRQ#VRLW#FRQVLJQpH#DX#GRVVLHU1DWWHLQW/#XQH#MXVWLILFDWLRQ#GH#O·DSSUREDWLRQ#VRLW#FRQVLJQpH#DX#GRVVLHU1

9.23 5pSRQVH#GX#PLQLVWqUH#=

'DQV#OHV#FDV#R�#OH#SURMHW#HVW#UHFRPPDQGp#SDU#OH#&RQVHLO#GH#
GpYHORSSHPHQW#LQGXVWULHO#GX#1RXYHDX0%UXQVZLFN/#
O*DSSUREDWLRQ#VHUD#MXVWLILpH#SDU#pFULW1#/H#SURFHVVXV#VHUD#
SUpFLVp#GDQV#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1#
>7UDGXFWLRQ1@

9.24 1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#SDUWLFXOLHUV#R�#OHV#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#SDUWLFXOLHUV#R�#OHV#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#SDUWLFXOLHUV#R�#OHV#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#SDUWLFXOLHUV#R�#OHV#
FULWqUHV#GH#VpOHFWLRQ#HW#OHV#LQIRUPDWLRQV#FOpV#Q·pWDLHQW#SDV#WRXV#SULV#HQ#FULWqUHV#GH#VpOHFWLRQ#HW#OHV#LQIRUPDWLRQV#FOpV#Q·pWDLHQW#SDV#WRXV#SULV#HQ#FULWqUHV#GH#VpOHFWLRQ#HW#OHV#LQIRUPDWLRQV#FOpV#Q·pWDLHQW#SDV#WRXV#SULV#HQ#FULWqUHV#GH#VpOHFWLRQ#HW#OHV#LQIRUPDWLRQV#FOpV#Q·pWDLHQW#SDV#WRXV#SULV#HQ#
FRQVLGpUDWLRQ/#OD#MXVWLILFDWLRQ#GHV#RPLVVLRQV#VRLW#FRQVLJQpH#DX#GRVVLHU1FRQVLGpUDWLRQ/#OD#MXVWLILFDWLRQ#GHV#RPLVVLRQV#VRLW#FRQVLJQpH#DX#GRVVLHU1FRQVLGpUDWLRQ/#OD#MXVWLILFDWLRQ#GHV#RPLVVLRQV#VRLW#FRQVLJQpH#DX#GRVVLHU1FRQVLGpUDWLRQ/#OD#MXVWLILFDWLRQ#GHV#RPLVVLRQV#VRLW#FRQVLJQpH#DX#GRVVLHU1

9.25 5pSRQVH#GX#PLQLVWqUH#=

&HWWH#IDoRQ#GH#SURFpGHU#HVW#FRPSULVH#GDQV#QRV#QRXYHOOHV#
PpWKRGHV#GH#SUpVHQWDWLRQ#HW#VHUD#H[SOLTXpH#GDQV#OH#PDQXHO#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV1#>7UDGXFWLRQ1@

9.26 1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#FHOD#DXJPHQWHUDLW#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#FHOD#DXJPHQWHUDLW#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#FHOD#DXJPHQWHUDLW#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#FHOD#DXJPHQWHUDLW#
OHV#FKDQFHV#GH#VXFFqV#GX#GHPDQGHXU/#OH#PLQLVWqUH#UHQGH#O·DSSUREDWLRQ#GH#OHV#FKDQFHV#GH#VXFFqV#GX#GHPDQGHXU/#OH#PLQLVWqUH#UHQGH#O·DSSUREDWLRQ#GH#OHV#FKDQFHV#GH#VXFFqV#GX#GHPDQGHXU/#OH#PLQLVWqUH#UHQGH#O·DSSUREDWLRQ#GH#OHV#FKDQFHV#GH#VXFFqV#GX#GHPDQGHXU/#OH#PLQLVWqUH#UHQGH#O·DSSUREDWLRQ#GH#
O·DLGH#FRQGLWLRQQHOOH#j#OD#SULVH#GH#PHVXUHV#FRUUHFWULFHV#SDU#OH#O·DLGH#FRQGLWLRQQHOOH#j#OD#SULVH#GH#PHVXUHV#FRUUHFWULFHV#SDU#OH#O·DLGH#FRQGLWLRQQHOOH#j#OD#SULVH#GH#PHVXUHV#FRUUHFWULFHV#SDU#OH#O·DLGH#FRQGLWLRQQHOOH#j#OD#SULVH#GH#PHVXUHV#FRUUHFWULFHV#SDU#OH#
GHPDQGHXU1GHPDQGHXU1GHPDQGHXU1GHPDQGHXU1

9.27 5pSRQVH#GX#PLQLVWqUH#=

/HV#FRQGLWLRQV#pQRQFpHV#SDU#OH#&RQVHLO#GH#GpYHORSSHPHQW#
LQGXVWULHO#GX#1RXYHDX0%UXQVZLFN#RQW#WRXMRXUV#pWp#LQFOXVHV#
GDQV#OD#OHWWUH#G*RIIUH#TXH#VLJQH#OH#FOLHQW1#>7UDGXFWLRQ1@

9.28 1RXV#DYLRQV#UHFRPPDQGp#TXH#O·XQ#GHV#FRRUGRQQDWHXUV#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·XQ#GHV#FRRUGRQQDWHXUV#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·XQ#GHV#FRRUGRQQDWHXUV#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·XQ#GHV#FRRUGRQQDWHXUV#GHV#
6HUYLFHV#ILQDQFLHUV#H[DPLQH#WRXV#OHV#GRVVLHUV#GH#FOLHQWV#SRXU#V·DVVXUHU#6HUYLFHV#ILQDQFLHUV#H[DPLQH#WRXV#OHV#GRVVLHUV#GH#FOLHQWV#SRXU#V·DVVXUHU#6HUYLFHV#ILQDQFLHUV#H[DPLQH#WRXV#OHV#GRVVLHUV#GH#FOLHQWV#SRXU#V·DVVXUHU#6HUYLFHV#ILQDQFLHUV#H[DPLQH#WRXV#OHV#GRVVLHUV#GH#FOLHQWV#SRXU#V·DVVXUHU#
TXH#WRXWHV#OHV#pWDSHV#GH#OD#SURFpGXUH#RQW#pWp#VXLYLHV#DYDQW#G·HQYR\HU#OD#TXH#WRXWHV#OHV#pWDSHV#GH#OD#SURFpGXUH#RQW#pWp#VXLYLHV#DYDQW#G·HQYR\HU#OD#TXH#WRXWHV#OHV#pWDSHV#GH#OD#SURFpGXUH#RQW#pWp#VXLYLHV#DYDQW#G·HQYR\HU#OD#TXH#WRXWHV#OHV#pWDSHV#GH#OD#SURFpGXUH#RQW#pWp#VXLYLHV#DYDQW#G·HQYR\HU#OD#
SURSRVLWLRQ#DX#&',1%1SURSRVLWLRQ#DX#&',1%1SURSRVLWLRQ#DX#&',1%1SURSRVLWLRQ#DX#&',1%1

9.29 5pSRQVH#GX#PLQLVWqUH#=

/HV#SURFpGXUHV#VHURQW#PRGLILpHV#SRXU#IDLUH#HQ#VRUWH#TXH#
FKDTXH#GRVVLHU#GH#FOLHQW#VRLW#H[DPLQp#DYDQW#O*HQYRL#GHV#
SURSRVLWLRQV#DX#&RQVHLO#GH#GpYHORSSHPHQW#LQGXVWULHO#GX#
1RXYHDX0%UXQVZLFN1#>7UDGXFWLRQ1@
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4<4



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
9.30 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#DVVHUWLRQV#GHV#FOLHQWV#IDVVHQW##1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#DVVHUWLRQV#GHV#FOLHQWV#IDVVHQW##1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#DVVHUWLRQV#GHV#FOLHQWV#IDVVHQW##1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#DVVHUWLRQV#GHV#FOLHQWV#IDVVHQW##
O·REMHW#G·XQH#DQDO\VH#HW#G·XQ#H[DPHQ#VXIILVDQWV#SRXU#GpWHUPLQHU/#GDQV#O·REMHW#G·XQH#DQDO\VH#HW#G·XQ#H[DPHQ#VXIILVDQWV#SRXU#GpWHUPLQHU/#GDQV#O·REMHW#G·XQH#DQDO\VH#HW#G·XQ#H[DPHQ#VXIILVDQWV#SRXU#GpWHUPLQHU/#GDQV#O·REMHW#G·XQH#DQDO\VH#HW#G·XQ#H[DPHQ#VXIILVDQWV#SRXU#GpWHUPLQHU/#GDQV#
GHV#OLPLWHV#UDLVRQQDEOHV/#VL#OH#SURMHW#HVW#UDLVRQQDEOH#HW#UpDOLVDEOH1GHV#OLPLWHV#UDLVRQQDEOHV/#VL#OH#SURMHW#HVW#UDLVRQQDEOH#HW#UpDOLVDEOH1GHV#OLPLWHV#UDLVRQQDEOHV/#VL#OH#SURMHW#HVW#UDLVRQQDEOH#HW#UpDOLVDEOH1GHV#OLPLWHV#UDLVRQQDEOHV/#VL#OH#SURMHW#HVW#UDLVRQQDEOH#HW#UpDOLVDEOH1

9.31 1RXV#DYLRQV#DXVVL#UHFRPPDQGp#TXH#OHV#H[LJHQFHV#YLVDQW#OD#1RXV#DYLRQV#DXVVL#UHFRPPDQGp#TXH#OHV#H[LJHQFHV#YLVDQW#OD#1RXV#DYLRQV#DXVVL#UHFRPPDQGp#TXH#OHV#H[LJHQFHV#YLVDQW#OD#1RXV#DYLRQV#DXVVL#UHFRPPDQGp#TXH#OHV#H[LJHQFHV#YLVDQW#OD#
YpULILFDWLRQ#GHV#DVVHUWLRQV#GHV#FOLHQWV#VRLHQW#FRQVLJQpHV#GDQV#OH#PDQXHO#YpULILFDWLRQ#GHV#DVVHUWLRQV#GHV#FOLHQWV#VRLHQW#FRQVLJQpHV#GDQV#OH#PDQXHO#YpULILFDWLRQ#GHV#DVVHUWLRQV#GHV#FOLHQWV#VRLHQW#FRQVLJQpHV#GDQV#OH#PDQXHO#YpULILFDWLRQ#GHV#DVVHUWLRQV#GHV#FOLHQWV#VRLHQW#FRQVLJQpHV#GDQV#OH#PDQXHO#
GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1

9.32 /HV#GRFXPHQWV#GH#O·DQDO\VH#HW#GH#O·H[DPHQ#HIIHFWXpV#SDU#OH#/HV#GRFXPHQWV#GH#O·DQDO\VH#HW#GH#O·H[DPHQ#HIIHFWXpV#SDU#OH#/HV#GRFXPHQWV#GH#O·DQDO\VH#HW#GH#O·H[DPHQ#HIIHFWXpV#SDU#OH#/HV#GRFXPHQWV#GH#O·DQDO\VH#HW#GH#O·H[DPHQ#HIIHFWXpV#SDU#OH#
PLQLVWqUH#SRXU#GpWHUPLQHU#OD#YDOLGLWp#GHV#DVVHUWLRQV#G·XQ#FOLHQW/#GH#PrPH#PLQLVWqUH#SRXU#GpWHUPLQHU#OD#YDOLGLWp#GHV#DVVHUWLRQV#G·XQ#FOLHQW/#GH#PrPH#PLQLVWqUH#SRXU#GpWHUPLQHU#OD#YDOLGLWp#GHV#DVVHUWLRQV#G·XQ#FOLHQW/#GH#PrPH#PLQLVWqUH#SRXU#GpWHUPLQHU#OD#YDOLGLWp#GHV#DVVHUWLRQV#G·XQ#FOLHQW/#GH#PrPH#
TXH#OHV#GRFXPHQWV#MXVWLILFDWLIV#GX#FOLHQW/#GHYUDLHQW#rWUH#YHUVpV#DX#GRVVLHU#TXH#OHV#GRFXPHQWV#MXVWLILFDWLIV#GX#FOLHQW/#GHYUDLHQW#rWUH#YHUVpV#DX#GRVVLHU#TXH#OHV#GRFXPHQWV#MXVWLILFDWLIV#GX#FOLHQW/#GHYUDLHQW#rWUH#YHUVpV#DX#GRVVLHU#TXH#OHV#GRFXPHQWV#MXVWLILFDWLIV#GX#FOLHQW/#GHYUDLHQW#rWUH#YHUVpV#DX#GRVVLHU#
GX#FOLHQW1GX#FOLHQW1GX#FOLHQW1GX#FOLHQW1

9.33 1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#IDLUH#DSSHO#j#GHV#1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#IDLUH#DSSHO#j#GHV#1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#IDLUH#DSSHO#j#GHV#1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#IDLUH#DSSHO#j#GHV#
VSpFLDOLVWHV#GH#O·H[WpULHXU#SRXU#pYDOXHU#OHV#DVVHUWLRQV#IDLWHV#SDU#OHV#VSpFLDOLVWHV#GH#O·H[WpULHXU#SRXU#pYDOXHU#OHV#DVVHUWLRQV#IDLWHV#SDU#OHV#VSpFLDOLVWHV#GH#O·H[WpULHXU#SRXU#pYDOXHU#OHV#DVVHUWLRQV#IDLWHV#SDU#OHV#VSpFLDOLVWHV#GH#O·H[WpULHXU#SRXU#pYDOXHU#OHV#DVVHUWLRQV#IDLWHV#SDU#OHV#
GHPDQGHXUV#GDQV#OHV#FDV#R�#SHUVRQQH#DX#PLQLVWqUH#Q·D#O·H[SHUWLVH#GHPDQGHXUV#GDQV#OHV#FDV#R�#SHUVRQQH#DX#PLQLVWqUH#Q·D#O·H[SHUWLVH#GHPDQGHXUV#GDQV#OHV#FDV#R�#SHUVRQQH#DX#PLQLVWqUH#Q·D#O·H[SHUWLVH#GHPDQGHXUV#GDQV#OHV#FDV#R�#SHUVRQQH#DX#PLQLVWqUH#Q·D#O·H[SHUWLVH#
QpFHVVDLUH#GDQV#OH#VHFWHXU#LQGXVWULHO#YLVp#SDU#OH#SURMHW1QpFHVVDLUH#GDQV#OH#VHFWHXU#LQGXVWULHO#YLVp#SDU#OH#SURMHW1QpFHVVDLUH#GDQV#OH#VHFWHXU#LQGXVWULHO#YLVp#SDU#OH#SURMHW1QpFHVVDLUH#GDQV#OH#VHFWHXU#LQGXVWULHO#YLVp#SDU#OH#SURMHW1

9.34 5pSRQVH#GX#PLQLVWqUH#=

/H#*URXSH#GHV#SURJUDPPHV#ILQDQFLHUV/#DYHF#OH#VRXWLHQ#
VSpFLDOLVp#GH#QRWUH#PLQLVWqUH#RX#G*DXWUHV#PLQLVWqUHV#GX#
JRXYHUQHPHQW#SURYLQFLDO/#IDLW#XQH#YpULILFDWLRQ#UDLVRQQDEOH#
GHV#DVVHUWLRQV#GX#FOLHQW#SRXU#YRLU#VL#HOOHV#VRQW#UDLVRQQDEOHV#HW#
UpDOLVDEOHV1#/RUVTXH#OD#VLWXDWLRQ#OH#GHPDQGH/#QRXV#IDLVRQV#
DSSHO#j#GHV#FRQVXOWDQWV#VSpFLDOLVpV#GH#O*H[WpULHXU1

3RXU#DPpOLRUHU#OD#VXUYHLOODQFH#GHV#FRPSWHV#GX#JURXSH/#QRXV#
DVVXUHURQV#QRWDPPHQW#XQ#VXLYL#PLHX[#GRFXPHQWp#GHV#UpVXOWDWV#
REWHQXV#SDU#OHV#FOLHQWV#VXU#QRV#LQYHVWLVVHPHQWV1#9RLOj#TXL#QRXV#
IRXUQLUD#XQH#VRXUFH#GH#GRQQpHV#VXU#O*H[SpULHQFH/#RXWLO#
VXSSOpPHQWDLUH#SRXU#pYDOXHU#OHV#DVVHUWLRQV#GHV#IXWXUV#
UHTXpUDQWV1

/H#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#FRPSUHQGUD/#GDQV#
OH#FDGUH#GX#QRXYHDX#SURFHVVXV/#GHV#LQVWUXFWLRQV#VXU#OD#
GRFXPHQWDWLRQ#HW#OHV#SLqFHV#MXVWLILFDWLYHV1#>7UDGXFWLRQ1@

9.35 1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#KDXVVHU#OH#VHXLO/#1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#KDXVVHU#OH#VHXLO/#1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#KDXVVHU#OH#VHXLO/#1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#KDXVVHU#OH#VHXLO/#
TXL#HVW#DFWXHOOHPHQW#GH#433#333#'/#SRXU#OHV#GHPDQGHV#G·DLGH#GHYDQW#rWUH#TXL#HVW#DFWXHOOHPHQW#GH#433#333#'/#SRXU#OHV#GHPDQGHV#G·DLGH#GHYDQW#rWUH#TXL#HVW#DFWXHOOHPHQW#GH#433#333#'/#SRXU#OHV#GHPDQGHV#G·DLGH#GHYDQW#rWUH#TXL#HVW#DFWXHOOHPHQW#GH#433#333#'/#SRXU#OHV#GHPDQGHV#G·DLGH#GHYDQW#rWUH#
VRXPLVHV#DX#&RQVHLO#GH#JHVWLRQ#DX[#ILQV#G·DSSUREDWLRQ1VRXPLVHV#DX#&RQVHLO#GH#JHVWLRQ#DX[#ILQV#G·DSSUREDWLRQ1VRXPLVHV#DX#&RQVHLO#GH#JHVWLRQ#DX[#ILQV#G·DSSUREDWLRQ1VRXPLVHV#DX#&RQVHLO#GH#JHVWLRQ#DX[#ILQV#G·DSSUREDWLRQ1

9.36 5pSRQVH#GX#PLQLVWqUH#=

/D#TXHVWLRQ#HVW#j#O*pWXGH1#>7UDGXFWLRQ1@

9.37 1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#FKDUJH#GH#WUDYDLO#HW#OHV#EHVRLQV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#FKDUJH#GH#WUDYDLO#HW#OHV#EHVRLQV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#FKDUJH#GH#WUDYDLO#HW#OHV#EHVRLQV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#FKDUJH#GH#WUDYDLO#HW#OHV#EHVRLQV#
HQ#SHUVRQQHO#VRLHQW#H[DPLQpV#HW#PRGLILpV#DX#EHVRLQ#DILQ#GH#SUpYRLU#GX#HQ#SHUVRQQHO#VRLHQW#H[DPLQpV#HW#PRGLILpV#DX#EHVRLQ#DILQ#GH#SUpYRLU#GX#HQ#SHUVRQQHO#VRLHQW#H[DPLQpV#HW#PRGLILpV#DX#EHVRLQ#DILQ#GH#SUpYRLU#GX#HQ#SHUVRQQHO#VRLHQW#H[DPLQpV#HW#PRGLILpV#DX#EHVRLQ#DILQ#GH#SUpYRLU#GX#
WHPSV#SRXU#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#HVVHQWLHOOHV1WHPSV#SRXU#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#HVVHQWLHOOHV1WHPSV#SRXU#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#HVVHQWLHOOHV1WHPSV#SRXU#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#HVVHQWLHOOHV1
4<5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.38 5pSRQVH#GX#PLQLVWqUH#=

8Q#H[DPHQ#GH#OD#GRWDWLRQ#D#pWp#IDLW>#OH#JRXYHUQHPHQW#D#
DSSURXYp#XQH#GHPDQGH#G*DFFURLVVHPHQW#GX#QLYHDX#GH#GRWDWLRQ#
HW#\#D#GRQQp#VXLWH1#>7UDGXFWLRQ1@

9.39 1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#SURJUDPPH#GH#VXUYHLOODQFH#VRLW##1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#SURJUDPPH#GH#VXUYHLOODQFH#VRLW##1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#SURJUDPPH#GH#VXUYHLOODQFH#VRLW##1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#SURJUDPPH#GH#VXUYHLOODQFH#VRLW##
pODERUp#SRXU#FKDTXH#FOLHQW#GDQV#OH#FDGUH#GX#SURFHVVXV#G·DSSUREDWLRQ#GH#pODERUp#SRXU#FKDTXH#FOLHQW#GDQV#OH#FDGUH#GX#SURFHVVXV#G·DSSUREDWLRQ#GH#pODERUp#SRXU#FKDTXH#FOLHQW#GDQV#OH#FDGUH#GX#SURFHVVXV#G·DSSUREDWLRQ#GH#pODERUp#SRXU#FKDTXH#FOLHQW#GDQV#OH#FDGUH#GX#SURFHVVXV#G·DSSUREDWLRQ#GH#
OD#GHPDQGH1#/D#SRUWpH#HW#OD#QDWXUH#GHV#SURFpGXUHV#GH#VXUYHLOODQFH#GX#OD#GHPDQGH1#/D#SRUWpH#HW#OD#QDWXUH#GHV#SURFpGXUHV#GH#VXUYHLOODQFH#GX#OD#GHPDQGH1#/D#SRUWpH#HW#OD#QDWXUH#GHV#SURFpGXUHV#GH#VXUYHLOODQFH#GX#OD#GHPDQGH1#/D#SRUWpH#HW#OD#QDWXUH#GHV#SURFpGXUHV#GH#VXUYHLOODQFH#GX#
SURJUDPPH#GHYUDLHQW#rWUH#IRQGpHV#VXU#O·pYDOXDWLRQ#GX#ULVTXH#TXH#SURJUDPPH#GHYUDLHQW#rWUH#IRQGpHV#VXU#O·pYDOXDWLRQ#GX#ULVTXH#TXH#SURJUDPPH#GHYUDLHQW#rWUH#IRQGpHV#VXU#O·pYDOXDWLRQ#GX#ULVTXH#TXH#SURJUDPPH#GHYUDLHQW#rWUH#IRQGpHV#VXU#O·pYDOXDWLRQ#GX#ULVTXH#TXH#
FRQVWLWXH#OH#FOLHQW1#/H#SURJUDPPH#GHYUDLW#rWUH#SUpVHQWp#DX#&RQVHLO#GH#FRQVWLWXH#OH#FOLHQW1#/H#SURJUDPPH#GHYUDLW#rWUH#SUpVHQWp#DX#&RQVHLO#GH#FRQVWLWXH#OH#FOLHQW1#/H#SURJUDPPH#GHYUDLW#rWUH#SUpVHQWp#DX#&RQVHLO#GH#FRQVWLWXH#OH#FOLHQW1#/H#SURJUDPPH#GHYUDLW#rWUH#SUpVHQWp#DX#&RQVHLO#GH#
GpYHORSSHPHQW#LQGXVWULHO#DX[#ILQV#G·DSSUREDWLRQ#GDQV#OH#FDGUH#GX#GpYHORSSHPHQW#LQGXVWULHO#DX[#ILQV#G·DSSUREDWLRQ#GDQV#OH#FDGUH#GX#GpYHORSSHPHQW#LQGXVWULHO#DX[#ILQV#G·DSSUREDWLRQ#GDQV#OH#FDGUH#GX#GpYHORSSHPHQW#LQGXVWULHO#DX[#ILQV#G·DSSUREDWLRQ#GDQV#OH#FDGUH#GX#
SURFHVVXV#G·DSSUREDWLRQ#GH#O·DLGH1#&KDTXH#FOLHQW#GHYUDLW#IDLUH#O·REMHW#SURFHVVXV#G·DSSUREDWLRQ#GH#O·DLGH1#&KDTXH#FOLHQW#GHYUDLW#IDLUH#O·REMHW#SURFHVVXV#G·DSSUREDWLRQ#GH#O·DLGH1#&KDTXH#FOLHQW#GHYUDLW#IDLUH#O·REMHW#SURFHVVXV#G·DSSUREDWLRQ#GH#O·DLGH1#&KDTXH#FOLHQW#GHYUDLW#IDLUH#O·REMHW#
G·XQH#VXUYHLOODQFH#G·XVDJH#VXU#XQH#EDVH#FRQWLQXH#HW#RSSRUWXQH/#FRPPH#LO#G·XQH#VXUYHLOODQFH#G·XVDJH#VXU#XQH#EDVH#FRQWLQXH#HW#RSSRUWXQH/#FRPPH#LO#G·XQH#VXUYHLOODQFH#G·XVDJH#VXU#XQH#EDVH#FRQWLQXH#HW#RSSRUWXQH/#FRPPH#LO#G·XQH#VXUYHLOODQFH#G·XVDJH#VXU#XQH#EDVH#FRQWLQXH#HW#RSSRUWXQH/#FRPPH#LO#
HVW#LQGLTXp#GDQV#VRQ#SURJUDPPH#GH#VXUYHLOODQFH#DSSURXYp1HVW#LQGLTXp#GDQV#VRQ#SURJUDPPH#GH#VXUYHLOODQFH#DSSURXYp1HVW#LQGLTXp#GDQV#VRQ#SURJUDPPH#GH#VXUYHLOODQFH#DSSURXYp1HVW#LQGLTXp#GDQV#VRQ#SURJUDPPH#GH#VXUYHLOODQFH#DSSURXYp1

9.40 5pSRQVH#GX#PLQLVWqUH#=

­#OD#VXLWH#GX#QRXYHDX#SURFHVVXV/#QRXV#DYRQV#DGRSWp#OH#SODQ#
GH#©#VXUYHLOODQFH#GHV#FRPSWHV#ª1#/H#SODQ#HVW#SUpSDUp#SDU#GHV#
DJHQWV#HW#SUpVHQWp#DX#&RQVHLO#GH#GpYHORSSHPHQW#LQGXVWULHO#GX#
1RXYHDX0%UXQVZLFN#GDQV#OH#FDGUH#GX#SURFHVVXV#
G*DSSUREDWLRQ#GH#O*DLGH1#'DQV#OH#FDV#GHV#QRXYHOOHV#
DSSUREDWLRQV/#OHV#FOLHQWV#IRQW#O*REMHW#G*XQH#VXUYHLOODQFH#
UpJXOLqUH/#WHO#TX*LO#HVW#SUpFLVp#GDQV#OH#SODQ#GH#VXUYHLOODQFH#GHV#
FRPSWHV1

$X#FRXUV#GHV#GHX[#j#WURLV#PRLV#TXL#YLHQQHQW/#GHV#SODQV#GH#
VXUYHLOODQFH#VHURQW#pODERUpV#HW#VXLYLV#SRXU#OHV#DXWUHV#FOLHQWV#
©#DFWLIV#ª/#XQH#IRLV#OH#SODQ#DSSURXYp#SDU#OH#GLUHFWHXU#GHV#
3URJUDPPHV#ILQDQFLHUV1

/HV#DFWLYLWpV#GH#VXUYHLOODQFH#VHURQW#VXSHUYLVpHV#DX#VHLQ#GX#
PLQLVWqUH1#>7UDGXFWLRQ1@

9.41 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQIRUPDWLRQV#UHODWLYHV#j#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQIRUPDWLRQV#UHODWLYHV#j#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQIRUPDWLRQV#UHODWLYHV#j#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQIRUPDWLRQV#UHODWLYHV#j#OD#
VXUYHLOODQFH#HW#DX#UDSSRUW#VXU#OH#UHQGHPHQW#TXH#GRLW#IRXUQLU#OH#FOLHQW#VXUYHLOODQFH#HW#DX#UDSSRUW#VXU#OH#UHQGHPHQW#TXH#GRLW#IRXUQLU#OH#FOLHQW#VXUYHLOODQFH#HW#DX#UDSSRUW#VXU#OH#UHQGHPHQW#TXH#GRLW#IRXUQLU#OH#FOLHQW#VXUYHLOODQFH#HW#DX#UDSSRUW#VXU#OH#UHQGHPHQW#TXH#GRLW#IRXUQLU#OH#FOLHQW#
VRLHQW#SUpFLVpHV#GDQV#OHV#HQWHQWHV#RIILFLHOOHV1#3RXU#WRXV#OHV#FOLHQWV#GRQW#LO#VRLHQW#SUpFLVpHV#GDQV#OHV#HQWHQWHV#RIILFLHOOHV1#3RXU#WRXV#OHV#FOLHQWV#GRQW#LO#VRLHQW#SUpFLVpHV#GDQV#OHV#HQWHQWHV#RIILFLHOOHV1#3RXU#WRXV#OHV#FOLHQWV#GRQW#LO#VRLHQW#SUpFLVpHV#GDQV#OHV#HQWHQWHV#RIILFLHOOHV1#3RXU#WRXV#OHV#FOLHQWV#GRQW#LO#
HVW#GpWHUPLQp#TX·LOV#FRQVWLWXHQW#XQ#ULVTXH#pOHYp/#FHV#LQIRUPDWLRQV#HVW#GpWHUPLQp#TX·LOV#FRQVWLWXHQW#XQ#ULVTXH#pOHYp/#FHV#LQIRUPDWLRQV#HVW#GpWHUPLQp#TX·LOV#FRQVWLWXHQW#XQ#ULVTXH#pOHYp/#FHV#LQIRUPDWLRQV#HVW#GpWHUPLQp#TX·LOV#FRQVWLWXHQW#XQ#ULVTXH#pOHYp/#FHV#LQIRUPDWLRQV#
GHYUDLHQW#FRPSUHQGUH#GHV#pWDWV#ILQDQFLHUV#YpULILpV#DLQVL#TXH#GHV#GHYUDLHQW#FRPSUHQGUH#GHV#pWDWV#ILQDQFLHUV#YpULILpV#DLQVL#TXH#GHV#GHYUDLHQW#FRPSUHQGUH#GHV#pWDWV#ILQDQFLHUV#YpULILpV#DLQVL#TXH#GHV#GHYUDLHQW#FRPSUHQGUH#GHV#pWDWV#ILQDQFLHUV#YpULILpV#DLQVL#TXH#GHV#
LQIRUPDWLRQV#FRQFHUQDQW#OD#FUpDWLRQ#G·HPSORLV#HW#OD#SDLH1LQIRUPDWLRQV#FRQFHUQDQW#OD#FUpDWLRQ#G·HPSORLV#HW#OD#SDLH1LQIRUPDWLRQV#FRQFHUQDQW#OD#FUpDWLRQ#G·HPSORLV#HW#OD#SDLH1LQIRUPDWLRQV#FRQFHUQDQW#OD#FUpDWLRQ#G·HPSORLV#HW#OD#SDLH1

9.42 5pSRQVH#GX#PLQLVWqUH#=

6HORQ#OD#QRXYHOOH#PpWKRGH/#OHV#SODQV#GH#VXUYHLOODQFH#GHV#
FRPSWHV#DSSURXYpV#SDU#OH#&RQVHLO#GH#GpYHORSSHPHQW#
LQGXVWULHO#GX#1RXYHDX0%UXQVZLFN#VRQW#MRLQWV#DX[#OHWWUHV#
G*RIIUH1#/HV#OHWWUHV#G*RIIUH/#TXL#VRQW#VLJQpHV#SDU#OH#FOLHQW#HW#OH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4<6



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
PLQLVWUH/#DVVXUHQW#OD#FRQIRUPLWp#DX#SODQ#GH#VXUYHLOODQFH#MRLQW#
j#OD#OHWWUH1#>7UDGXFWLRQ1@

9.43 1RXV#DYLRQV#UHFRPPDQGp#TXH1RXV#DYLRQV#UHFRPPDQGp#TXH1RXV#DYLRQV#UHFRPPDQGp#TXH1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#H[LJHQFHV#UHODWLYHV#DX[#OHV#H[LJHQFHV#UHODWLYHV#DX[#OHV#H[LJHQFHV#UHODWLYHV#DX[#OHV#H[LJHQFHV#UHODWLYHV#DX[#
SURJUDPPHV#GH#VXUYHLOODQFH#HW#j#OD#GRFXPHQWDWLRQ#GHV#GRVVLHUV#GHV#SURJUDPPHV#GH#VXUYHLOODQFH#HW#j#OD#GRFXPHQWDWLRQ#GHV#GRVVLHUV#GHV#SURJUDPPHV#GH#VXUYHLOODQFH#HW#j#OD#GRFXPHQWDWLRQ#GHV#GRVVLHUV#GHV#SURJUDPPHV#GH#VXUYHLOODQFH#HW#j#OD#GRFXPHQWDWLRQ#GHV#GRVVLHUV#GHV#
FOLHQWV#D\DQW#UHoX#XQH#DLGH#VRLHQW#WRXWHV#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#FOLHQWV#D\DQW#UHoX#XQH#DLGH#VRLHQW#WRXWHV#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#FOLHQWV#D\DQW#UHoX#XQH#DLGH#VRLHQW#WRXWHV#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#FOLHQWV#D\DQW#UHoX#XQH#DLGH#VRLHQW#WRXWHV#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1

9.44 5pSRQVH#GX#PLQLVWqUH#=

/D#QRXYHOOH#PpWKRGH#HVW#j#O*pWDSH#GH#OD#PLVH#HQ#±XYUH>#HOOH#
VHUD#UpH[DPLQpH#HW#DPpOLRUpH#DX#FRXUV#GHV#VL[#SURFKDLQV#PRLV/#
SXLV#LQWpJUpH#DX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#
PLQLVWqUH1#>7UDGXFWLRQ1@

9.45 1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#GLUHFWLYHV#VRLHQW#DMRXWpHV#DX#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#GLUHFWLYHV#VRLHQW#DMRXWpHV#DX#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#GLUHFWLYHV#VRLHQW#DMRXWpHV#DX#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#GLUHFWLYHV#VRLHQW#DMRXWpHV#DX#
PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#WUDLWHU#GHV#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#WUDLWHU#GHV#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#WUDLWHU#GHV#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#WUDLWHU#GHV#
PHVXUHV#j#SUHQGUH#GDQV#OHV#FDV#R�#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#RQW#SHUPLV#PHVXUHV#j#SUHQGUH#GDQV#OHV#FDV#R�#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#RQW#SHUPLV#PHVXUHV#j#SUHQGUH#GDQV#OHV#FDV#R�#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#RQW#SHUPLV#PHVXUHV#j#SUHQGUH#GDQV#OHV#FDV#R�#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#RQW#SHUPLV#
GH#GpFHOHU#GHV#SUREOqPHV1#/·DSSOLFDWLRQ#GH#WHOOHV#GLUHFWLYHV#VHUDLW#SOXV#GH#GpFHOHU#GHV#SUREOqPHV1#/·DSSOLFDWLRQ#GH#WHOOHV#GLUHFWLYHV#VHUDLW#SOXV#GH#GpFHOHU#GHV#SUREOqPHV1#/·DSSOLFDWLRQ#GH#WHOOHV#GLUHFWLYHV#VHUDLW#SOXV#GH#GpFHOHU#GHV#SUREOqPHV1#/·DSSOLFDWLRQ#GH#WHOOHV#GLUHFWLYHV#VHUDLW#SOXV#
HIILFDFH#VL#XQ#UpJLPH#GH#VXUYHLOODQFH#V\VWpPDWLTXH#pWDLW#HQ#SODFH/#HIILFDFH#VL#XQ#UpJLPH#GH#VXUYHLOODQFH#V\VWpPDWLTXH#pWDLW#HQ#SODFH/#HIILFDFH#VL#XQ#UpJLPH#GH#VXUYHLOODQFH#V\VWpPDWLTXH#pWDLW#HQ#SODFH/#HIILFDFH#VL#XQ#UpJLPH#GH#VXUYHLOODQFH#V\VWpPDWLTXH#pWDLW#HQ#SODFH/#
SXLVTX·LO#SHUPHWWUDLW#XQH#GpWHFWLRQ#SUpFRFH#GHV#SUREOqPHVSXLVTX·LO#SHUPHWWUDLW#XQH#GpWHFWLRQ#SUpFRFH#GHV#SUREOqPHVSXLVTX·LO#SHUPHWWUDLW#XQH#GpWHFWLRQ#SUpFRFH#GHV#SUREOqPHVSXLVTX·LO#SHUPHWWUDLW#XQH#GpWHFWLRQ#SUpFRFH#GHV#SUREOqPHV

9.46 5pSRQVH#GX#PLQLVWqUH#=

3RXU#SUHQGUH#HQ#FRPSWH#OHV#DPpOLRUDWLRQV#GDQV#OHV#pWDSHV#GH#
O*DSSUREDWLRQ#HW#GH#OD#VXUYHLOODQFH/#OHV#SUREOqPHV#GpFHOpV#
JUkFH#DX#SODQ#GH#VXUYHLOODQFH#VHURQW#JpUpV#VXU#XQH#EDVH#
GLVFUpWLRQQDLUH#SDU#OHV#DJHQWV/#VRXV#VXSHUYLVLRQ1#'*DXWUHV#
PHVXUHV#VHURQW#HQYLVDJpHV#j#OD#OXPLqUH#GH#QRXYHDX[#UpVXOWDWV#
GH#OD#VXUYHLOODQFH1#>7UDGXFWLRQ1@

9.47 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#HQ#PDWLqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#HQ#PDWLqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#HQ#PDWLqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#HQ#PDWLqUH#GH#
UHQRQFLDWLRQ#DX[#SUrWV#VRLHQW#FODLUHPHQW#GpILQLHV#GDQV#OH#PDQXHO#GHV#UHQRQFLDWLRQ#DX[#SUrWV#VRLHQW#FODLUHPHQW#GpILQLHV#GDQV#OH#PDQXHO#GHV#UHQRQFLDWLRQ#DX[#SUrWV#VRLHQW#FODLUHPHQW#GpILQLHV#GDQV#OH#PDQXHO#GHV#UHQRQFLDWLRQ#DX[#SUrWV#VRLHQW#FODLUHPHQW#GpILQLHV#GDQV#OH#PDQXHO#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1#&HV#GLUHFWLYHV#GHYUDLHQW#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1#&HV#GLUHFWLYHV#GHYUDLHQW#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1#&HV#GLUHFWLYHV#GHYUDLHQW#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1#&HV#GLUHFWLYHV#GHYUDLHQW#
SUpFLVHU#OHV#pWDSHV#j#VXLYUH#SRXU#YpULILHU#OHV#DVVHUWLRQV#GX#FOLHQW1#(OOHV#SUpFLVHU#OHV#pWDSHV#j#VXLYUH#SRXU#YpULILHU#OHV#DVVHUWLRQV#GX#FOLHQW1#(OOHV#SUpFLVHU#OHV#pWDSHV#j#VXLYUH#SRXU#YpULILHU#OHV#DVVHUWLRQV#GX#FOLHQW1#(OOHV#SUpFLVHU#OHV#pWDSHV#j#VXLYUH#SRXU#YpULILHU#OHV#DVVHUWLRQV#GX#FOLHQW1#(OOHV#
GHYUDLHQW#DXVVL#FODLUHPHQW#VWLSXOHU#GDQV#TXHOOHV#FRQGLWLRQV#OD#GHYUDLHQW#DXVVL#FODLUHPHQW#VWLSXOHU#GDQV#TXHOOHV#FRQGLWLRQV#OD#GHYUDLHQW#DXVVL#FODLUHPHQW#VWLSXOHU#GDQV#TXHOOHV#FRQGLWLRQV#OD#GHYUDLHQW#DXVVL#FODLUHPHQW#VWLSXOHU#GDQV#TXHOOHV#FRQGLWLRQV#OD#
UHQRQFLDWLRQ#DX#SUrW#SHXW#rWUH#UHFRPPDQGpH#HW#OHV#FLUFRQVWDQFHV#GDQV#UHQRQFLDWLRQ#DX#SUrW#SHXW#rWUH#UHFRPPDQGpH#HW#OHV#FLUFRQVWDQFHV#GDQV#UHQRQFLDWLRQ#DX#SUrW#SHXW#rWUH#UHFRPPDQGpH#HW#OHV#FLUFRQVWDQFHV#GDQV#UHQRQFLDWLRQ#DX#SUrW#SHXW#rWUH#UHFRPPDQGpH#HW#OHV#FLUFRQVWDQFHV#GDQV#
OHVTXHOOHV#G·DXWUHV#PHVXUHV#GRLYHQW#rWUH#SULVHV1OHVTXHOOHV#G·DXWUHV#PHVXUHV#GRLYHQW#rWUH#SULVHV1OHVTXHOOHV#G·DXWUHV#PHVXUHV#GRLYHQW#rWUH#SULVHV1OHVTXHOOHV#G·DXWUHV#PHVXUHV#GRLYHQW#rWUH#SULVHV1

9.48 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#VRLHQW#VXLYLHV#SRXU#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#VRLHQW#VXLYLHV#SRXU#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#VRLHQW#VXLYLHV#SRXU#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#VRLHQW#VXLYLHV#SRXU#
GpWHUPLQHU#V·LO#\#D#OLHX#GH#UHQRQFHU#DX#SUrW#RX#GH#SUHQGUH#G·DXWUHV#GpWHUPLQHU#V·LO#\#D#OLHX#GH#UHQRQFHU#DX#SUrW#RX#GH#SUHQGUH#G·DXWUHV#GpWHUPLQHU#V·LO#\#D#OLHX#GH#UHQRQFHU#DX#SUrW#RX#GH#SUHQGUH#G·DXWUHV#GpWHUPLQHU#V·LO#\#D#OLHX#GH#UHQRQFHU#DX#SUrW#RX#GH#SUHQGUH#G·DXWUHV#
PHVXUHV1PHVXUHV1PHVXUHV1PHVXUHV1

9.49 /D#GRFXPHQWDWLRQ#GHV#pWDSHV#VXLYLHV#SRXU#YpULILHU#OHV#DVVHUWLRQV#/D#GRFXPHQWDWLRQ#GHV#pWDSHV#VXLYLHV#SRXU#YpULILHU#OHV#DVVHUWLRQV#/D#GRFXPHQWDWLRQ#GHV#pWDSHV#VXLYLHV#SRXU#YpULILHU#OHV#DVVHUWLRQV#/D#GRFXPHQWDWLRQ#GHV#pWDSHV#VXLYLHV#SRXU#YpULILHU#OHV#DVVHUWLRQV#
GX#FOLHQW#HW#OHV#SUHXYHV#j#O·DSSXL#GH#FHV#DVVHUWLRQV#GHYUDLHQW#rWUH#YHUVpHV#GX#FOLHQW#HW#OHV#SUHXYHV#j#O·DSSXL#GH#FHV#DVVHUWLRQV#GHYUDLHQW#rWUH#YHUVpHV#GX#FOLHQW#HW#OHV#SUHXYHV#j#O·DSSXL#GH#FHV#DVVHUWLRQV#GHYUDLHQW#rWUH#YHUVpHV#GX#FOLHQW#HW#OHV#SUHXYHV#j#O·DSSXL#GH#FHV#DVVHUWLRQV#GHYUDLHQW#rWUH#YHUVpHV#
DX#GRVVLHU#GX#FOLHQW1#&HWWH#GRFXPHQWDWLRQ#GHYUDLW#DSSX\HU#OHV#PHVXUHV#DX#GRVVLHU#GX#FOLHQW1#&HWWH#GRFXPHQWDWLRQ#GHYUDLW#DSSX\HU#OHV#PHVXUHV#DX#GRVVLHU#GX#FOLHQW1#&HWWH#GRFXPHQWDWLRQ#GHYUDLW#DSSX\HU#OHV#PHVXUHV#DX#GRVVLHU#GX#FOLHQW1#&HWWH#GRFXPHQWDWLRQ#GHYUDLW#DSSX\HU#OHV#PHVXUHV#
SULVHV1SULVHV1SULVHV1SULVHV1
4<7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.50 5pSRQVH#GX#PLQLVWqUH#=

'HV#GLUHFWLYHV#VHURQW#pFULWHV#HQ#PrPH#WHPSV#TXH#OD#PLVH#j#MRXU#
GX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1#>7UDGXFWLRQ1@

9.51 1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#UHFRXUV#HIILFDFHV#VRLHQW#LQFOXV#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#UHFRXUV#HIILFDFHV#VRLHQW#LQFOXV#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#UHFRXUV#HIILFDFHV#VRLHQW#LQFOXV#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#UHFRXUV#HIILFDFHV#VRLHQW#LQFOXV#
GDQV#OHV#HQWHQWHV#GH#SUrWV#DILQ#GH#FRXYULU#OHV#FDV#GH#QRQ0FRQIRUPLWp#SDU#GDQV#OHV#HQWHQWHV#GH#SUrWV#DILQ#GH#FRXYULU#OHV#FDV#GH#QRQ0FRQIRUPLWp#SDU#GDQV#OHV#HQWHQWHV#GH#SUrWV#DILQ#GH#FRXYULU#OHV#FDV#GH#QRQ0FRQIRUPLWp#SDU#GDQV#OHV#HQWHQWHV#GH#SUrWV#DILQ#GH#FRXYULU#OHV#FDV#GH#QRQ0FRQIRUPLWp#SDU#
OH#FOLHQW#DX[#FRQGLWLRQV#GH#O·HQWHQWH1OH#FOLHQW#DX[#FRQGLWLRQV#GH#O·HQWHQWH1OH#FOLHQW#DX[#FRQGLWLRQV#GH#O·HQWHQWH1OH#FOLHQW#DX[#FRQGLWLRQV#GH#O·HQWHQWH1

9.52 'HV#GLUHFWLYHV#GHYUDLHQW#rWUH#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#'HV#GLUHFWLYHV#GHYUDLHQW#rWUH#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#'HV#GLUHFWLYHV#GHYUDLHQW#rWUH#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#'HV#GLUHFWLYHV#GHYUDLHQW#rWUH#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#H[SOLTXHU#OHV#PHVXUHV#j#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#H[SOLTXHU#OHV#PHVXUHV#j#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#H[SOLTXHU#OHV#PHVXUHV#j#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#H[SOLTXHU#OHV#PHVXUHV#j#
SUHQGUH#GDQV#OHV#FDV#R�#OH#FOLHQW#Q·D#SDV#UHPSOL#OHV#FRQGLWLRQV#GH#VRQ#SUHQGUH#GDQV#OHV#FDV#R�#OH#FOLHQW#Q·D#SDV#UHPSOL#OHV#FRQGLWLRQV#GH#VRQ#SUHQGUH#GDQV#OHV#FDV#R�#OH#FOLHQW#Q·D#SDV#UHPSOL#OHV#FRQGLWLRQV#GH#VRQ#SUHQGUH#GDQV#OHV#FDV#R�#OH#FOLHQW#Q·D#SDV#UHPSOL#OHV#FRQGLWLRQV#GH#VRQ#
HQWHQWH1HQWHQWH1HQWHQWH1HQWHQWH1

9.53 5pSRQVH#GX#PLQLVWqUH#=

1RXV#HIIHFWXHURQV#XQ#H[DPHQ#GH#QRWUH#HQWHQWH#GH#SUrW#W\SH#
DLQVL#TXH#GHV#PHVXUHV#FRUUHFWULFHV1#1RXV#FRQVLJQHURQV#SDU#
pFULW#GHV#SURFpGXUHV#TXL#YLVHURQW#OHV#FDV#GH#QRQ0FRQIRUPLWp#
JUDYH1#>7UDGXFWLRQ1@

5DSSRUW#VXU#OH#UHQGHPHQW5DSSRUW#VXU#OH#UHQGHPHQW5DSSRUW#VXU#OH#UHQGHPHQW5DSSRUW#VXU#OH#UHQGHPHQW 9.54 1RXV#DYLRQV#UHFRPPDQGp#TXH#O·pQRQFp#GH#PLVVLRQ#GX#PLQLVWqUH#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·pQRQFp#GH#PLVVLRQ#GX#PLQLVWqUH#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·pQRQFp#GH#PLVVLRQ#GX#PLQLVWqUH#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·pQRQFp#GH#PLVVLRQ#GX#PLQLVWqUH#
VRLW#DGRSWp#RIILFLHOOHPHQW1VRLW#DGRSWp#RIILFLHOOHPHQW1VRLW#DGRSWp#RIILFLHOOHPHQW1VRLW#DGRSWp#RIILFLHOOHPHQW1

9.55 'HV#REMHFWLIV#VWUDWpJLTXHV#PHVXUDEOHV#GHYUDLHQW#rWUH#pODERUpV#'HV#REMHFWLIV#VWUDWpJLTXHV#PHVXUDEOHV#GHYUDLHQW#rWUH#pODERUpV#'HV#REMHFWLIV#VWUDWpJLTXHV#PHVXUDEOHV#GHYUDLHQW#rWUH#pODERUpV#'HV#REMHFWLIV#VWUDWpJLTXHV#PHVXUDEOHV#GHYUDLHQW#rWUH#pODERUpV#
SRXU#OH#PLQLVWqUH1#&HV#REMHFWLIV#VWUDWpJLTXHV#GHYUDLHQW#SHUPHWWUH#XQH#SRXU#OH#PLQLVWqUH1#&HV#REMHFWLIV#VWUDWpJLTXHV#GHYUDLHQW#SHUPHWWUH#XQH#SRXU#OH#PLQLVWqUH1#&HV#REMHFWLIV#VWUDWpJLTXHV#GHYUDLHQW#SHUPHWWUH#XQH#SRXU#OH#PLQLVWqUH1#&HV#REMHFWLIV#VWUDWpJLTXHV#GHYUDLHQW#SHUPHWWUH#XQH#
pYDOXDWLRQ#REMHFWLYH#GH#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#UpDOLVH#VD#pYDOXDWLRQ#REMHFWLYH#GH#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#UpDOLVH#VD#pYDOXDWLRQ#REMHFWLYH#GH#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#UpDOLVH#VD#pYDOXDWLRQ#REMHFWLYH#GH#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#UpDOLVH#VD#
PLVVLRQ1PLVVLRQ1PLVVLRQ1PLVVLRQ1

9.56 /H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#GpILQLWLRQV#SOXV#SUpFLVHV#SRXU#/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#GpILQLWLRQV#SOXV#SUpFLVHV#SRXU#/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#GpILQLWLRQV#SOXV#SUpFLVHV#SRXU#/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#GpILQLWLRQV#SOXV#SUpFLVHV#SRXU#
OHV#LQGLFDWHXUV#GX#UHQGHPHQW#DFWXHOV#TXL#RQW#WUDLW#j#OD#FUpDWLRQ#G·HPSORLV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#DFWXHOV#TXL#RQW#WUDLW#j#OD#FUpDWLRQ#G·HPSORLV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#DFWXHOV#TXL#RQW#WUDLW#j#OD#FUpDWLRQ#G·HPSORLV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#DFWXHOV#TXL#RQW#WUDLW#j#OD#FUpDWLRQ#G·HPSORLV#
HW#j#OD#SURGXFWLRQ#GH#ULFKHVVHV1HW#j#OD#SURGXFWLRQ#GH#ULFKHVVHV1HW#j#OD#SURGXFWLRQ#GH#ULFKHVVHV1HW#j#OD#SURGXFWLRQ#GH#ULFKHVVHV1

9.57 /H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#j#/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#j#/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#j#/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#j#
O·HQFRQWUH#GHVTXHOV#IDLUH#UDSSRUW#VXU#WRXV#OHV#REMHFWLIV#VWUDWpJLTXHV/#FH#O·HQFRQWUH#GHVTXHOV#IDLUH#UDSSRUW#VXU#WRXV#OHV#REMHFWLIV#VWUDWpJLTXHV/#FH#O·HQFRQWUH#GHVTXHOV#IDLUH#UDSSRUW#VXU#WRXV#OHV#REMHFWLIV#VWUDWpJLTXHV/#FH#O·HQFRQWUH#GHVTXHOV#IDLUH#UDSSRUW#VXU#WRXV#OHV#REMHFWLIV#VWUDWpJLTXHV/#FH#
TXL#SHUPHWWUDLW#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#TXL#SHUPHWWUDLW#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#TXL#SHUPHWWUDLW#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#TXL#SHUPHWWUDLW#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#
REMHFWLIV#VWUDWpJLTXHV#HW/#SDU#OH#IDLW#PrPH/#VD#PLVVLRQ1REMHFWLIV#VWUDWpJLTXHV#HW/#SDU#OH#IDLW#PrPH/#VD#PLVVLRQ1REMHFWLIV#VWUDWpJLTXHV#HW/#SDU#OH#IDLW#PrPH/#VD#PLVVLRQ1REMHFWLIV#VWUDWpJLTXHV#HW/#SDU#OH#IDLW#PrPH/#VD#PLVVLRQ1

9.58 5pSRQVH#GX#PLQLVWqUH#=

/H#PLQLVWqUH#HIIHFWXH#DFWXHOOHPHQW#DYHF#OH#&RQVHLO#H[pFXWLI#HW#
OH#PLQLVWqUH#GHV#)LQDQFHV#XQ#H[DPHQ#FRPSOHW#GHV#SURJUDPPHV#
DX#FRXUV#GXTXHO#WRXV#OHV#SRLQWV#PHQWLRQQpV#VHURQW#pWXGLpV1#
>7UDGXFWLRQ1@

9.59 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GHV#
REMHFWLIV#DQQXHOV#SRXU#WRXV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#FRQVLJQpV#GDQV#REMHFWLIV#DQQXHOV#SRXU#WRXV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#FRQVLJQpV#GDQV#REMHFWLIV#DQQXHOV#SRXU#WRXV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#FRQVLJQpV#GDQV#REMHFWLIV#DQQXHOV#SRXU#WRXV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#FRQVLJQpV#GDQV#
OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1#&RPPXQLTXHU#OHV#UpVXOWDWV#UpHOV#SDU#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1#&RPPXQLTXHU#OHV#UpVXOWDWV#UpHOV#SDU#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1#&RPPXQLTXHU#OHV#UpVXOWDWV#UpHOV#SDU#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1#&RPPXQLTXHU#OHV#UpVXOWDWV#UpHOV#SDU#
UDSSRUW#DX[#REMHFWLIV#DQQXHOV#GHYUDLW#SHUPHWWUH#O·pYDOXDWLRQ#DQQXHOOH#GX#UDSSRUW#DX[#REMHFWLIV#DQQXHOV#GHYUDLW#SHUPHWWUH#O·pYDOXDWLRQ#DQQXHOOH#GX#UDSSRUW#DX[#REMHFWLIV#DQQXHOV#GHYUDLW#SHUPHWWUH#O·pYDOXDWLRQ#DQQXHOOH#GX#UDSSRUW#DX[#REMHFWLIV#DQQXHOV#GHYUDLW#SHUPHWWUH#O·pYDOXDWLRQ#DQQXHOOH#GX#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4<8



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
GHJUp#GH#UpXVVLWH#GX#PLQLVWqUH#GDQV#OD#UpDOLVDWLRQ#GHV#REMHFWLIV#GHJUp#GH#UpXVVLWH#GX#PLQLVWqUH#GDQV#OD#UpDOLVDWLRQ#GHV#REMHFWLIV#GHJUp#GH#UpXVVLWH#GX#PLQLVWqUH#GDQV#OD#UpDOLVDWLRQ#GHV#REMHFWLIV#GHJUp#GH#UpXVVLWH#GX#PLQLVWqUH#GDQV#OD#UpDOLVDWLRQ#GHV#REMHFWLIV#
VWUDWpJLTXHV1#&HV#REMHFWLIV#DQQXHOV#SRXUUDLHQW#IDLUH#SDUWLH#G·REMHFWLIV#j#VWUDWpJLTXHV1#&HV#REMHFWLIV#DQQXHOV#SRXUUDLHQW#IDLUH#SDUWLH#G·REMHFWLIV#j#VWUDWpJLTXHV1#&HV#REMHFWLIV#DQQXHOV#SRXUUDLHQW#IDLUH#SDUWLH#G·REMHFWLIV#j#VWUDWpJLTXHV1#&HV#REMHFWLIV#DQQXHOV#SRXUUDLHQW#IDLUH#SDUWLH#G·REMHFWLIV#j#
SOXV#ORQJ#WHUPH#pWDEOLV#GDQV#OH#VXSSOpPHQW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#SOXV#ORQJ#WHUPH#pWDEOLV#GDQV#OH#VXSSOpPHQW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#SOXV#ORQJ#WHUPH#pWDEOLV#GDQV#OH#VXSSOpPHQW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#SOXV#ORQJ#WHUPH#pWDEOLV#GDQV#OH#VXSSOpPHQW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#
GX#EXGJHW#SULQFLSDO#SRXU#FHUWDLQV#LQGLFDWHXUV#GX#UHQGHPHQW1GX#EXGJHW#SULQFLSDO#SRXU#FHUWDLQV#LQGLFDWHXUV#GX#UHQGHPHQW1GX#EXGJHW#SULQFLSDO#SRXU#FHUWDLQV#LQGLFDWHXUV#GX#UHQGHPHQW1GX#EXGJHW#SULQFLSDO#SRXU#FHUWDLQV#LQGLFDWHXUV#GX#UHQGHPHQW1

9.60 5pSRQVH#GX#PLQLVWqUH#=

'HV#REMHFWLIV#DQQXHOV#VRQW#FRPSULV#GDQV#OH#UDSSRUW#4<<:04<<;#
GX#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH/#GX#7RXULVPH#HW#
GH#OD#&XOWXUH1#'RUpQDYDQW/#OHV#REMHFWLIV#VHURQW#SUpVHQWpV#HW#
DPpOLRUpV1#>7UDGXFWLRQ1@

9.61 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VH#FRQIRUPH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VH#FRQIRUPH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VH#FRQIRUPH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VH#FRQIRUPH#
SOHLQHPHQW#j#WRXV#OHV#DVSHFWV#GH#OD#SROLWLTXH#JRXYHUQHPHQWDOH#VXU#OHV#SOHLQHPHQW#j#WRXV#OHV#DVSHFWV#GH#OD#SROLWLTXH#JRXYHUQHPHQWDOH#VXU#OHV#SOHLQHPHQW#j#WRXV#OHV#DVSHFWV#GH#OD#SROLWLTXH#JRXYHUQHPHQWDOH#VXU#OHV#SOHLQHPHQW#j#WRXV#OHV#DVSHFWV#GH#OD#SROLWLTXH#JRXYHUQHPHQWDOH#VXU#OHV#
UDSSRUWV#DQQXHOV#GDQV#VHV#IXWXUV#UDSSRUWV#DQQXHOV1#(Q#SDUWLFXOLHU/#LO#\#UDSSRUWV#DQQXHOV#GDQV#VHV#IXWXUV#UDSSRUWV#DQQXHOV1#(Q#SDUWLFXOLHU/#LO#\#UDSSRUWV#DQQXHOV#GDQV#VHV#IXWXUV#UDSSRUWV#DQQXHOV1#(Q#SDUWLFXOLHU/#LO#\#UDSSRUWV#DQQXHOV#GDQV#VHV#IXWXUV#UDSSRUWV#DQQXHOV1#(Q#SDUWLFXOLHU/#LO#\#
DXUDLW#OLHX#G·DMRXWHU#OHV#SRLQWV#VXLYDQWV#GDQV#OH#UDSSRUW#DQQXHO1DXUDLW#OLHX#G·DMRXWHU#OHV#SRLQWV#VXLYDQWV#GDQV#OH#UDSSRUW#DQQXHO1DXUDLW#OLHX#G·DMRXWHU#OHV#SRLQWV#VXLYDQWV#GDQV#OH#UDSSRUW#DQQXHO1DXUDLW#OLHX#G·DMRXWHU#OHV#SRLQWV#VXLYDQWV#GDQV#OH#UDSSRUW#DQQXHO1

• 8QH#GLVFXVVLRQ#VXU#OD#SHUWLQHQFH#FRQWLQXH#GHV#SURJUDPPHV#FOpV#GX#8QH#GLVFXVVLRQ#VXU#OD#SHUWLQHQFH#FRQWLQXH#GHV#SURJUDPPHV#FOpV#GX#8QH#GLVFXVVLRQ#VXU#OD#SHUWLQHQFH#FRQWLQXH#GHV#SURJUDPPHV#FOpV#GX#8QH#GLVFXVVLRQ#VXU#OD#SHUWLQHQFH#FRQWLQXH#GHV#SURJUDPPHV#FOpV#GX#
PLQLVWqUH1PLQLVWqUH1PLQLVWqUH1PLQLVWqUH1

• 8QH#GLVFXVVLRQ#GX#QLYHDX#G·DFFXHLO#GHV#SURJUDPPHV#FOpV#GX#8QH#GLVFXVVLRQ#GX#QLYHDX#G·DFFXHLO#GHV#SURJUDPPHV#FOpV#GX#8QH#GLVFXVVLRQ#GX#QLYHDX#G·DFFXHLO#GHV#SURJUDPPHV#FOpV#GX#8QH#GLVFXVVLRQ#GX#QLYHDX#G·DFFXHLO#GHV#SURJUDPPHV#FOpV#GX#
PLQLVWqUH#SDU#OHV#JURXSHV#FLEOHV1PLQLVWqUH#SDU#OHV#JURXSHV#FLEOHV1PLQLVWqUH#SDU#OHV#JURXSHV#FLEOHV1PLQLVWqUH#SDU#OHV#JURXSHV#FLEOHV1

• /D#FRPPXQLFDWLRQ#G·LQIRUPDWLRQV#ILQDQFLqUHV#LPSRUWDQWHV#VXU#OHV#/D#FRPPXQLFDWLRQ#G·LQIRUPDWLRQV#ILQDQFLqUHV#LPSRUWDQWHV#VXU#OHV#/D#FRPPXQLFDWLRQ#G·LQIRUPDWLRQV#ILQDQFLqUHV#LPSRUWDQWHV#VXU#OHV#/D#FRPPXQLFDWLRQ#G·LQIRUPDWLRQV#ILQDQFLqUHV#LPSRUWDQWHV#VXU#OHV#
UpVXOWDWV#UpHOV#SDU#UDSSRUW#DX#EXGJHW1UpVXOWDWV#UpHOV#SDU#UDSSRUW#DX#EXGJHW1UpVXOWDWV#UpHOV#SDU#UDSSRUW#DX#EXGJHW1UpVXOWDWV#UpHOV#SDU#UDSSRUW#DX#EXGJHW1

• 8QH#H[SOLFDWLRQ#GH#WRXW#pFDUW#LPSRUWDQW#SDU#UDSSRUW#DX#EXGJHW18QH#H[SOLFDWLRQ#GH#WRXW#pFDUW#LPSRUWDQW#SDU#UDSSRUW#DX#EXGJHW18QH#H[SOLFDWLRQ#GH#WRXW#pFDUW#LPSRUWDQW#SDU#UDSSRUW#DX#EXGJHW18QH#H[SOLFDWLRQ#GH#WRXW#pFDUW#LPSRUWDQW#SDU#UDSSRUW#DX#EXGJHW1

9.62 5pSRQVH#GX#PLQLVWqUH#=

1RXV#IHURQV#QRWUH#SRVVLEOH#GDQV#QRWUH#UDSSRUW#DQQXHO#GH#4<<;0
4<<<#SRXU#QRXV#FRQIRUPHU#HQWLqUHPHQW#j#OD#GLUHFWLYH#VXU#OHV#
UDSSRUWV#DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO1#>7UDGXFWLRQ1@

9.63 'H#SOXV/#QRXV#DYLRQV#QRWp#TXH/#XQH#IRLV#OHV#REMHFWLIV#VWUDWpJLTXHV#'H#SOXV/#QRXV#DYLRQV#QRWp#TXH/#XQH#IRLV#OHV#REMHFWLIV#VWUDWpJLTXHV#'H#SOXV/#QRXV#DYLRQV#QRWp#TXH/#XQH#IRLV#OHV#REMHFWLIV#VWUDWpJLTXHV#'H#SOXV/#QRXV#DYLRQV#QRWp#TXH/#XQH#IRLV#OHV#REMHFWLIV#VWUDWpJLTXHV#
GX#PLQLVWqUH#GpILQLV/#LO#VHUDLW#XWLOH#TXH#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#GX#PLQLVWqUH#GpILQLV/#LO#VHUDLW#XWLOH#TXH#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#GX#PLQLVWqUH#GpILQLV/#LO#VHUDLW#XWLOH#TXH#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#GX#PLQLVWqUH#GpILQLV/#LO#VHUDLW#XWLOH#TXH#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#
OHV#WH[WHV#GpFULYDQW#OHV#UpDOLVDWLRQV#VRLHQW#SUpVHQWpV#GDQV#OH#UDSSRUW#OHV#WH[WHV#GpFULYDQW#OHV#UpDOLVDWLRQV#VRLHQW#SUpVHQWpV#GDQV#OH#UDSSRUW#OHV#WH[WHV#GpFULYDQW#OHV#UpDOLVDWLRQV#VRLHQW#SUpVHQWpV#GDQV#OH#UDSSRUW#OHV#WH[WHV#GpFULYDQW#OHV#UpDOLVDWLRQV#VRLHQW#SUpVHQWpV#GDQV#OH#UDSSRUW#
DQQXHO#SDU#REMHFWLI#VWUDWpJLTXH1#,O#VHUDLW#DORUV#EHDXFRXS#SOXV#IDFLOH#SRXU#DQQXHO#SDU#REMHFWLI#VWUDWpJLTXH1#,O#VHUDLW#DORUV#EHDXFRXS#SOXV#IDFLOH#SRXU#DQQXHO#SDU#REMHFWLI#VWUDWpJLTXH1#,O#VHUDLW#DORUV#EHDXFRXS#SOXV#IDFLOH#SRXU#DQQXHO#SDU#REMHFWLI#VWUDWpJLTXH1#,O#VHUDLW#DORUV#EHDXFRXS#SOXV#IDFLOH#SRXU#
OHV#OHFWHXUV#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#OHV#OHFWHXUV#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#OHV#OHFWHXUV#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#OHV#OHFWHXUV#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#
REMHFWLIV#VWUDWpJLTXHV1REMHFWLIV#VWUDWpJLTXHV1REMHFWLIV#VWUDWpJLTXHV1REMHFWLIV#VWUDWpJLTXHV1

9.64 5pSRQVH#GX#PLQLVWqUH#=

/H#UDSSRUW#4<<:04<<;#GX#PLQLVWqUH#GX#'pYHORSSHPHQW#
pFRQRPLTXH/#GX#7RXULVPH#HW#GH#OD#&XOWXUH#FRPSUHQG#GHV#
REMHFWLIV#VWUDWpJLTXHV1#'RUpQDYDQW/#GHV#REMHFWLIV#VHURQW#
SUpVHQWpV#HW#DPpOLRUpV1#&HWWH#DQQpH/#OHV#REMHFWLIV#VWUDWpJLTXHV#
VHURQW#SUpVHQWpV#DX#&RQVHLO#GH#JHVWLRQ#HQ#QRYHPEUH1

3RXU#OD#WRXWH#SUHPLqUH#IRLV/#WRXV#OHV#PLQLVWqUHV#GX#
JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#TXL#IRQW#UDSSRUW#VXU#OD#
4<9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
PHVXUH#GX#UHQGHPHQW#VH#UpXQLURQW#VRXV#SHX#SRXU#WUDYDLOOHU#VXU#
OD#TXHVWLRQ1#>7UDGXFWLRQ1@

9.65 3DUWDQW#GH#QRWUH#H[DPHQ#GH#5333/#QRXV#VRPPHV#GpoXV#GH#
FRQVWDWHU#TXH/#j#QRWUH#DYLV/#VHXOHPHQW#GHX[#GHV#55#UHFRPPDQGDWLRQV#
D\DQW#WUDLW#j#OD#VHFWLRQ#GHV#6HUYLFHV#ILQDQFLHUV#RQW#SOHLQHPHQW#pWp#PLVHV#
HQ#±XYUH1#&HV#GHX[#UHFRPPDQGDWLRQV/#TXL#VRQW#SUpVHQWpHV#DX[#
SDUDJUDSKHV#<16<#HW#<174#GX#SUpVHQW#FKDSLWUH/#SRUWHQW#VXU#OHV#DFWLYLWpV#
GH#VXUYHLOODQFH1#1RXV#FRQVLGpURQV#TXH#TXDWUH#DXWUHV#UHFRPPDQGDWLRQV#
RQW#pWp#SDUWLHOOHPHQW#PLVHV#HQ#±XYUH#HW#TXH#49#GHV#55#UHFRPPDQGDWLRQV#
Q*RQW#SDV#HX#GH#VXLWHV1#8QH#UDLVRQ#PDMHXUH#VHPEOH#rWUH#OD#UpRUJDQLVDWLRQ#
GHV#PLQLVWqUHV#GX#JRXYHUQHPHQW#HW#OD#QpFHVVLWp#GH#FODLUHPHQW#GpILQLU#OHV#
U{OHV#HW#OHV#UHVSRQVDELOLWpV#TXL#VRQW#PDLQWHQDQW#SDUWDJpV#HQWUH#OH#
PLQLVWqUH#GHV#,QYHVWLVVHPHQWV#HW#GHV#([SRUWDWLRQV#HW#(QWUHSULVHV#
1RXYHDX0%UXQVZLFN1#8Q#FHUWDLQ#QRPEUH#GH#QRV#UHFRPPDQGDWLRQV#VRQW#
FHQVpHV#rWUH#LQWpJUpHV#j#XQ#QRXYHDX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#TXH#OH#PLQLVWqUH#GHV#,QYHVWLVVHPHQWV#HW#GHV#([SRUWDWLRQV#
GHYUDLW#DYRLU#DFKHYp#HW#PLV#HQ#YLJXHXU#G*LFL#GpFHPEUH#53331

9.66 $XFXQH#GH#QRV#UHFRPPDQGDWLRQV#FRQFHUQDQW#OH#UDSSRUW#VXU#OH#
UHQGHPHQW#GX#PLQLVWqUH#Q*D#pWp#SOHLQHPHQW#PLVH#HQ#±XYUH1#­#OD#VXLWH#GH#
OD#UpRUJDQLVDWLRQ#GHV#PLQLVWqUHV/#OH#PLQLVWqUH#DXTXHO#V*DGUHVVDLHQW#QRV#
UHFRPPDQGDWLRQV#Q*H[LVWH#SOXV1#eWDQW#GRQQp#OD#UpRUJDQLVDWLRQ#
LPPLQHQWH/#DXFXQ#FKDQJHPHQW#LPSRUWDQW#Q*D#pWp#DSSRUWp#DX#UDSSRUW#
DQQXHO#GH#4<<;04<<<#GH#O*DQFLHQ#PLQLVWqUH/#HW#DXFXQ#Q*HVW#DWWHQGX#GDQV#
FHOXL#GH#4<<<053331#1RXV#FRQVLGpURQV#TXH#QRV#UHFRPPDQGDWLRQV#
GHPHXUHQW#YDOLGHV#SRXU#OHV#GHX[#QRXYHDX[#PLQLVWqUHV#HW#QRXV#
FKHUFKHURQV#GHV#SUHXYHV#GH#OHXU#PLVH#HQ#±XYUH#GDQV#OHXUV#IXWXUV#
UDSSRUWV#DQQXHOV1

0LQLVWqUH#GH#O·eGXFDWLRQ0LQLVWqUH#GH#O·eGXFDWLRQ0LQLVWqUH#GH#O·eGXFDWLRQ0LQLVWqUH#GH#O·eGXFDWLRQ 9.67 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#IRUPXOp#XQH#
UHFRPPDQGDWLRQ#TXL#GpFRXODLW#GH#QRWUH#YpULILFDWLRQ#GH#OD#UpSRQVH#GX#
JRXYHUQHPHQW#DX[#UHFRPPDQGDWLRQV#GH#OD#&RPPLVVLRQ#VXU#O*H[FHOOHQFH#
HQ#pGXFDWLRQ1

9.68 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UpVXOWDWV#GH#O·pYDOXDWLRQ#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UpVXOWDWV#GH#O·pYDOXDWLRQ#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UpVXOWDWV#GH#O·pYDOXDWLRQ#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UpVXOWDWV#GH#O·pYDOXDWLRQ#GHV#
,QLWLDWLYHV#SRXU#OD#SHWLWH#HQIDQFH#VRLHQW#GpSRVpV#j#O·$VVHPEOpH#,QLWLDWLYHV#SRXU#OD#SHWLWH#HQIDQFH#VRLHQW#GpSRVpV#j#O·$VVHPEOpH#,QLWLDWLYHV#SRXU#OD#SHWLWH#HQIDQFH#VRLHQW#GpSRVpV#j#O·$VVHPEOpH#,QLWLDWLYHV#SRXU#OD#SHWLWH#HQIDQFH#VRLHQW#GpSRVpV#j#O·$VVHPEOpH#
OpJLVODWLYH1OpJLVODWLYH1OpJLVODWLYH1OpJLVODWLYH1

9.69 /D#UHFRPPDQGDWLRQ#Q*D#SDV#HQFRUH#pWp#PLVH#HQ#±XYUH1

9.70 &RPPH#LO#HVW#H[SOLTXp#GDQV#QRWUH#UDSSRUW#GH#4<<;/#OH#PLQLVWqUH#
GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#+PDLQWHQDQW#6DQWp#HW#
0LHX[0rWUH,#D#pODERUp#XQH#PpWKRGH#DVVH]#FRPSOH[H#SRXU#O*pYDOXDWLRQ#
GHV#,QLWLDWLYHV#j#OD#SHWLWH#HQIDQFH1#/*pYDOXDWLRQ#HVW#HQ#FRXUV#HW#D#SRUWp#
LQLWLDOHPHQW#VXU#OHV#HQIDQWV#QpV#HQ#4<<7/#PDLV#DXFXQ#UpVXOWDW#Q*D#pWp#
GpSRVp#MXVTX*j#SUpVHQW#j#O*$VVHPEOpH#OpJLVODWLYH1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4<:



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
0LQLVWqUH#GH#OD#6DQWp#HW#0LQLVWqUH#GH#OD#6DQWp#HW#0LQLVWqUH#GH#OD#6DQWp#HW#0LQLVWqUH#GH#OD#6DQWp#HW#
GHV#6HUYLFHV#GHV#6HUYLFHV#GHV#6HUYLFHV#GHV#6HUYLFHV#
FRPPXQDXWDLUHVFRPPXQDXWDLUHVFRPPXQDXWDLUHVFRPPXQDXWDLUHV

6HUYLFH#G·DPEXODQFH#6HUYLFH#G·DPEXODQFH#6HUYLFH#G·DPEXODQFH#6HUYLFH#G·DPEXODQFH#
DpULHQQHDpULHQQHDpULHQQHDpULHQQH

9.71 'DQV#QRWUH#UDSSRUW#GH#4<<:/#QRXV#DYRQV#IRUPXOp#VL[#
UHFRPPDQGDWLRQV#j#OD#VXLWH#G*XQH#YpULILFDWLRQ#GX#6HUYLFH#G·DPEXODQFH#
DpULHQQH#JpUp#SDU#OD#'LUHFWLRQ#GHV#6HUYLFHV#G·DPEXODQFH#GX#PLQLVWqUH1

9.72 1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·DYHQLU/#OHV#FRQWUDWV#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·DYHQLU/#OHV#FRQWUDWV#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·DYHQLU/#OHV#FRQWUDWV#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·DYHQLU/#OHV#FRQWUDWV#GH#
ORFDWLRQ#VRLHQW#VLJQpV#DYDQW#OH#GpEXW#GH#OD#SpULRGH#FRXYHUWH#SDU#OH#ORFDWLRQ#VRLHQW#VLJQpV#DYDQW#OH#GpEXW#GH#OD#SpULRGH#FRXYHUWH#SDU#OH#ORFDWLRQ#VRLHQW#VLJQpV#DYDQW#OH#GpEXW#GH#OD#SpULRGH#FRXYHUWH#SDU#OH#ORFDWLRQ#VRLHQW#VLJQpV#DYDQW#OH#GpEXW#GH#OD#SpULRGH#FRXYHUWH#SDU#OH#
FRQWUDW1FRQWUDW1FRQWUDW1FRQWUDW1

9.73 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

1RXV#VRPPHV#G·DFFRUG#VXU#OH#IDLW#TX·LO#HVW#GH#ORLQ#SUpIpUDEOH#
G·DFKHYHU#OHV#QpJRFLDWLRQV#ILQDOHV#DYDQW#OD#PLVH#HQ#RHXYUH#GH#
WRXW#FRQWUDW#GH#VHUYLFH/#PDLV#LO#D#IDOOX#FRPPHQFHU#j#IRXUQLU#
OH#VHUYLFH#DYDQW#TXH#FHOD#SXLVVH#rWUH#IDLW1#/H#PLQLVWqUH#HW#OHV#
IRXQLVVHXUV#GH#VHUYLFH#RQW#SDU#FRQWUH#G�PHQW#VLJQHU#DYDQW#OH#
GpEXW#GX#VHUYLFH#XQ#SURWRFROH#G·HQWHQWH#HQJDJHDQW#OHV#SDUWLHV#
j#UHVSHFWHU#OHV#GLVSRVLWLRQV/#OHV#FRQGLWLRQV#HW#OHV#OLPLWHV#GH#OD#
GHPDQGH#GH#SURSRVLWLRQ#HW#OD#UpSRQVH#GX#IRXUQLVVHXU#j#FHWWH#
GHPDQGH1#/H#PLQLVWqUH#GH#OD#-XVWLFH#D#H[DPLQp#OH#GRFXPHQW#
HW#FRQVLGqUH#TXH#GH#WHOV#GRFXPHQWV#RQW#IRUFH#H[pFXWRLUH#SRXU#
OHV#GHX[#SDUWLHV1#>7UDGXFWLRQ1@

9.74 1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#REMHFWLIV#FODLUV#HW#PHVXUDEOHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#REMHFWLIV#FODLUV#HW#PHVXUDEOHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#REMHFWLIV#FODLUV#HW#PHVXUDEOHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#REMHFWLIV#FODLUV#HW#PHVXUDEOHV#
VRLHQW#pODERUpV#SRXU#OH#VHUYLFH#G·DPEXODQFH#DpULHQQH#HW#TXH#FHV#REMHFWLIV#VRLHQW#pODERUpV#SRXU#OH#VHUYLFH#G·DPEXODQFH#DpULHQQH#HW#TXH#FHV#REMHFWLIV#VRLHQW#pODERUpV#SRXU#OH#VHUYLFH#G·DPEXODQFH#DpULHQQH#HW#TXH#FHV#REMHFWLIV#VRLHQW#pODERUpV#SRXU#OH#VHUYLFH#G·DPEXODQFH#DpULHQQH#HW#TXH#FHV#REMHFWLIV#
VRLHQW#OLpV#DX#PDQGDW#DFWXHO#GX#VHUYLFH#G·DPEXODQFH#DpULHQQH1VRLHQW#OLpV#DX#PDQGDW#DFWXHO#GX#VHUYLFH#G·DPEXODQFH#DpULHQQH1VRLHQW#OLpV#DX#PDQGDW#DFWXHO#GX#VHUYLFH#G·DPEXODQFH#DpULHQQH1VRLHQW#OLpV#DX#PDQGDW#DFWXHO#GX#VHUYLFH#G·DPEXODQFH#DpULHQQH1

9.75 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

8QH#GHPDQGH#G·DJUpPHQW#GX#VHUYLFH#VHUD#IDLWH#HQ#4<<;04<<<#
DXSUqV#GH#OD#&RPPLVVLRQ#RQ#$FFUHGLWLRQ#RI#$LU#0HGLFDO#
6HUFLFHV1#3RXU#SUpVHQWHU#XQH#GHPDQGH/#GHV#EXWV#HW#GHV#
REMHFWLIV#GRLYHQW#rWUH#pWDEOLV#HW#PHVXUpV1#&HX[0FL#VHURQW#
LQWpJUpV#DX#PDQGDW1#>7UDGXFWLRQ1@

9.76 1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#HQVHPEOH#DGpTXDW#GH#UDSSRUWV#1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#HQVHPEOH#DGpTXDW#GH#UDSSRUWV#1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#HQVHPEOH#DGpTXDW#GH#UDSSRUWV#1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#HQVHPEOH#DGpTXDW#GH#UDSSRUWV#
G·H[SORLWDWLRQ#VRLW#pODERUp#SDU#$PEXODQFH#DpULHQQH#110%1#HW#UHPLV#j#OD#G·H[SORLWDWLRQ#VRLW#pODERUp#SDU#$PEXODQFH#DpULHQQH#110%1#HW#UHPLV#j#OD#G·H[SORLWDWLRQ#VRLW#pODERUp#SDU#$PEXODQFH#DpULHQQH#110%1#HW#UHPLV#j#OD#G·H[SORLWDWLRQ#VRLW#pODERUp#SDU#$PEXODQFH#DpULHQQH#110%1#HW#UHPLV#j#OD#
'LUHFWLRQ#GHV#VHUYLFHV#G·DPEXODQFH#VXU#XQH#EDVH#UpJXOLqUH1#&HV#UDSSRUWV#'LUHFWLRQ#GHV#VHUYLFHV#G·DPEXODQFH#VXU#XQH#EDVH#UpJXOLqUH1#&HV#UDSSRUWV#'LUHFWLRQ#GHV#VHUYLFHV#G·DPEXODQFH#VXU#XQH#EDVH#UpJXOLqUH1#&HV#UDSSRUWV#'LUHFWLRQ#GHV#VHUYLFHV#G·DPEXODQFH#VXU#XQH#EDVH#UpJXOLqUH1#&HV#UDSSRUWV#
SHUPHWWURQW#DX[#UHVSRQVDEOHV#GH#VXUYHLOOHU#OHV#DFWLYLWpV#G·$PEXODQFH#SHUPHWWURQW#DX[#UHVSRQVDEOHV#GH#VXUYHLOOHU#OHV#DFWLYLWpV#G·$PEXODQFH#SHUPHWWURQW#DX[#UHVSRQVDEOHV#GH#VXUYHLOOHU#OHV#DFWLYLWpV#G·$PEXODQFH#SHUPHWWURQW#DX[#UHVSRQVDEOHV#GH#VXUYHLOOHU#OHV#DFWLYLWpV#G·$PEXODQFH#
DpULHQQH#110%1#HW#G·pYDOXHU#OH#GHJUp#DXTXHO#OHV#REMHFWLIV#VWUDWpJLTXHV#DpULHQQH#110%1#HW#G·pYDOXHU#OH#GHJUp#DXTXHO#OHV#REMHFWLIV#VWUDWpJLTXHV#DpULHQQH#110%1#HW#G·pYDOXHU#OH#GHJUp#DXTXHO#OHV#REMHFWLIV#VWUDWpJLTXHV#DpULHQQH#110%1#HW#G·pYDOXHU#OH#GHJUp#DXTXHO#OHV#REMHFWLIV#VWUDWpJLTXHV#
VRQW#DWWHLQWV1VRQW#DWWHLQWV1VRQW#DWWHLQWV1VRQW#DWWHLQWV1

9.77 1RXV#DYLRQV#UHFRPPDQGp#HQ#RXWUH#TXH#OHV#UDSSRUWV#G·LQFLGHQW#HW#1RXV#DYLRQV#UHFRPPDQGp#HQ#RXWUH#TXH#OHV#UDSSRUWV#G·LQFLGHQW#HW#1RXV#DYLRQV#UHFRPPDQGp#HQ#RXWUH#TXH#OHV#UDSSRUWV#G·LQFLGHQW#HW#1RXV#DYLRQV#UHFRPPDQGp#HQ#RXWUH#TXH#OHV#UDSSRUWV#G·LQFLGHQW#HW#
OHV#UpSRQVHV#DX[#TXHVWLRQQDLUHV#VRLHQW#UpVXPpV#HW#LQFOXV#GDQV#XQ#UDSSRUW#OHV#UpSRQVHV#DX[#TXHVWLRQQDLUHV#VRLHQW#UpVXPpV#HW#LQFOXV#GDQV#XQ#UDSSRUW#OHV#UpSRQVHV#DX[#TXHVWLRQQDLUHV#VRLHQW#UpVXPpV#HW#LQFOXV#GDQV#XQ#UDSSRUW#OHV#UpSRQVHV#DX[#TXHVWLRQQDLUHV#VRLHQW#UpVXPpV#HW#LQFOXV#GDQV#XQ#UDSSRUW#
UpJXOLHU#UHPLV#DX[#UHVSRQVDEOHV#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJXOLHU#UHPLV#DX[#UHVSRQVDEOHV#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJXOLHU#UHPLV#DX[#UHVSRQVDEOHV#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJXOLHU#UHPLV#DX[#UHVSRQVDEOHV#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#
G·DPEXODQFH1G·DPEXODQFH1G·DPEXODQFH1G·DPEXODQFH1
4<; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.78 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/D#TXHVWLRQ#VHUD#WUDLWpH#VRXV#GHX[#DVSHFWV#=#O·pODERUDWLRQ#G·XQ#
SODQ#G·LQIRUPDWLRQ#VWUDWpJLTXH#SRXU#OH#SURJUDPPH#GHV#
6HUYLFHV#G·DPEXODQFH#DILQ#G·pWDEOLU#XQH#DSSURFKH#LQWpJUpH#GHV#
EHVRLQV#HQ#PDWLqUH#GH#FRQWUDWV/#GH#ILQDQFHV/#G·DFWLYLWpV#
DpULHQQHV#HW#WHUUHVWUHV/#GH#UHQVHLJQHPHQWV#VXU#OHV#SDWLHQWV/#
G·LQVSHFWLRQ#HW#G·DSSOLFDWLRQ#GHV#QRUPHV/#HW#OD#SUpSDUDWLRQ#GH#
OD#GHPDQGH#G·DJUpPHQW#GX#VHUYLFH/#TXL#QpFHVVLWHUD#
O·pWDEOLVVHPHQW#G·XQ#PpFDQLVPH#LQWpJUp#GH#UDSSRUWV#
QRUPDOLVpV#SRXU#OH#VHUYLFH#G·DPEXODQFH#DpULHQQH1#
>7UDGXFWLRQ1@

9.79 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#WDULIV#SDU#VHUYLFH#IDFWXUpV#DX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#WDULIV#SDU#VHUYLFH#IDFWXUpV#DX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#WDULIV#SDU#VHUYLFH#IDFWXUpV#DX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#WDULIV#SDU#VHUYLFH#IDFWXUpV#DX[#
DXWUHV#SURYLQFHV#VRLHQW#UppYDOXpV#SRXU#IDLUH#HQ#VRUWH#TX·LOV#VXIILVHQW#j#DXWUHV#SURYLQFHV#VRLHQW#UppYDOXpV#SRXU#IDLUH#HQ#VRUWH#TX·LOV#VXIILVHQW#j#DXWUHV#SURYLQFHV#VRLHQW#UppYDOXpV#SRXU#IDLUH#HQ#VRUWH#TX·LOV#VXIILVHQW#j#DXWUHV#SURYLQFHV#VRLHQW#UppYDOXpV#SRXU#IDLUH#HQ#VRUWH#TX·LOV#VXIILVHQW#j#
FRXYULU#WRXV#OHV#FR�WV#OLpV#j#OD#SUHVWDWLRQ#GX#VHUYLFH#G·DPEXODQFH#FRXYULU#WRXV#OHV#FR�WV#OLpV#j#OD#SUHVWDWLRQ#GX#VHUYLFH#G·DPEXODQFH#FRXYULU#WRXV#OHV#FR�WV#OLpV#j#OD#SUHVWDWLRQ#GX#VHUYLFH#G·DPEXODQFH#FRXYULU#WRXV#OHV#FR�WV#OLpV#j#OD#SUHVWDWLRQ#GX#VHUYLFH#G·DPEXODQFH#
DpULHQQH1DpULHQQH1DpULHQQH1DpULHQQH1

9.80 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/·HQWHQWH#WULSDUWLWH#DFWXHOOH#HQWUH#OD#1RXYHOOH0eFRVVH/#O·ÍOH0GX#
3ULQFH0eGRXDUG#HW#OH#1RXYHDX0%UXQVZLFN#H[SLUH#OH#64#PDUV#
4<<;1#/HV#REVHUYDWLRQV#IDLWHV#VHURQW#SULVHV#HQ#FRPSWH#j#FH#
PRPHQW0Oj1#'XUDQW#OD#QpJRFLDWLRQ#GH#WRXWH#HQWHQWH#GX#JHQUH/#
LO#IDXW#V·DVVXUHU#GH#QH#SDV#GpSDVVHU#OD#YDOHXU#PDUFKDQGH#GX#
VHUYLFH1#>7UDGXFWLRQ1@

9.81 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQVWDOODWLRQV#DFWXHOOHV#VRLHQW#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQVWDOODWLRQV#DFWXHOOHV#VRLHQW#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQVWDOODWLRQV#DFWXHOOHV#VRLHQW#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQVWDOODWLRQV#DFWXHOOHV#VRLHQW#
UppYDOXpHV#HW#TXH#OHV#DPpOLRUDWLRQV#QpFHVVDLUHV#VRLHQW#DSSRUWpHV1UppYDOXpHV#HW#TXH#OHV#DPpOLRUDWLRQV#QpFHVVDLUHV#VRLHQW#DSSRUWpHV1UppYDOXpHV#HW#TXH#OHV#DPpOLRUDWLRQV#QpFHVVDLUHV#VRLHQW#DSSRUWpHV1UppYDOXpHV#HW#TXH#OHV#DPpOLRUDWLRQV#QpFHVVDLUHV#VRLHQW#DSSRUWpHV1

9.82 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

1RXV#WUDYDLOORQV#HQ#FROODERUDWLRQ#DYHF#O·HQWUHSUHQHXU#GX#
VHUYLFH#G·DYLDWLRQ#SRXU#H[SORUHU#GHV#SRVVLELOLWpV#
G·DPpOLRUDWLRQ>#O·DpURSRUW#GH#0RQFWRQ#Q·RIIUH#WRXMRXUV#SDV#
G·HVSDFH#GH#KDQJDU#DGGLWLRQQHO1#3RXU#FH#TXL#HVW#GHV#
LQVWDOODWLRQV#R�#HVW#ORJpH#OD#IRQFWLRQ#GH#FRRUGLQDWLRQ/#XQ#
H[DPHQ#GpWDLOOp#VHUD#HQWUHSULV#GDQV#OH#FDGUH#GH#O·pYDOXDWLRQ#
G·XQ#SRMHW#SLORWH#SRXU#O·DFKHPLQHPHQW#GHV#DPEXODQFHV#DX#VRO1#
/HV#FKDQJHPHQWV#DSSURSULpV#VHURQW#DSSRUWpV#j#OD#VXLWH#GH#FHWWH#
pYDOXDWLRQ1#>7UDGXFWLRQ1@

9.83 6HORQ#QRWUH#H[DPHQ#GH#5333/#OH#PLQLVWqUH#FRQWLQXH#j#DYDQFHU#
GDQV#OD#PLVH#HQ#±XYUH#GH#QRV#UHFRPPDQGDWLRQV1#&HSHQGDQW/#LO#Q*\#D#
WRXMRXUV#SDV#G*REMHFWLIV#PHVXUDEOHV#SRXU#OH#VHUYLFH#G*DPEXODQFH#
DpULHQQH1#/D#GHPDQGH#G*DJUpPHQW#GX#VHUYLFH/#PHQWLRQQpH#GDQV#OD#
UpSRQVH#LQLWLDOH#GX#PLQLVWqUH/#Q*D#SDV#HQFRUH#pWp#SUpSDUpH1#'HV#UDSSRUWV#
G*H[SORLWDWLRQ#VRQW#SURGXLWV#HW#H[DPLQpV#UpJXOLqUHPHQW/#PDLV#OHV#
UDSSRUWV#G*LQFLGHQW#QH#VRQW#WRXMRXUV#SDV#UpVXPpV#QL#LQFOXV#GDQV#OHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4<<



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
UDSSRUWV#UpJXOLHUV1#/H#JRXYHUQHPHQW#D#SULV#OD#GpFLVLRQ#GH#IDFWXUHU#OHV#
DXWUHV#SURYLQFHV#SRXU#WRXV#OHV#FR�WV#IL[HV#HW#YDULDEOHV#HQJDJpV#GDQV#OD#
SUHVWDWLRQ#GHV#VHUYLFHV#G*DPEXODQFH#DpULHQQH#HW#QpJRFLH#DFWXHOOHPHQW#GH#
QRXYHOOHV#HQWHQWHV#DYHF#OD#1RXYHOOH0eFRVVH#HW#O*ÍOH0GX03ULQFH0eGRXDUG1#
/HV#LQVWDOODWLRQV#DFWXHOOHV#GX#VHUYLFH#G*DPEXODQFH#DpULHQQH#RQW#pWp#
DPpOLRUpHV1

6HUYLFHV#G·DPEXODQFH6HUYLFHV#G·DPEXODQFH6HUYLFHV#G·DPEXODQFH6HUYLFHV#G·DPEXODQFH 9.84 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#IRUPXOp#GHX[#
UHFRPPDQGDWLRQV#j#OD#VXLWH#GH#OD#YpULILFDWLRQ#GHV#FRQVpTXHQFHV#GX#
UHWUDLW#GHV#VHUYLFHV#G*DPEXODQFH#EpQpYROHV#GH#O*$PEXODQFH#6DLQW0-HDQ#
HQ#4<<91

9.85 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pYDOXH#OH#VXFFqV#GX#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pYDOXH#OH#VXFFqV#GX#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pYDOXH#OH#VXFFqV#GX#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pYDOXH#OH#VXFFqV#GX#
PRGqOH#GX#VHFWHXU#SULYp#HW#FRPSDUH#OHV#DYDQWDJHV#VXSSOpPHQWDLUHV#DX[#PRGqOH#GX#VHFWHXU#SULYp#HW#FRPSDUH#OHV#DYDQWDJHV#VXSSOpPHQWDLUHV#DX[#PRGqOH#GX#VHFWHXU#SULYp#HW#FRPSDUH#OHV#DYDQWDJHV#VXSSOpPHQWDLUHV#DX[#PRGqOH#GX#VHFWHXU#SULYp#HW#FRPSDUH#OHV#DYDQWDJHV#VXSSOpPHQWDLUHV#DX[#
FR�WV#DFFUXV1#'DQV#QRWUH#WUDYDLO/#QRXV#HQFRXUDJHRQV#OD#UHGGLWLRQ#GH#FR�WV#DFFUXV1#'DQV#QRWUH#WUDYDLO/#QRXV#HQFRXUDJHRQV#OD#UHGGLWLRQ#GH#FR�WV#DFFUXV1#'DQV#QRWUH#WUDYDLO/#QRXV#HQFRXUDJHRQV#OD#UHGGLWLRQ#GH#FR�WV#DFFUXV1#'DQV#QRWUH#WUDYDLO/#QRXV#HQFRXUDJHRQV#OD#UHGGLWLRQ#GH#
FRPSWHV#HW/#j#FHW#pJDUG/#QRXV#FRQVHLOORQV#GH#SXEOLHU#OHV#UpVXOWDWV#G·XQH#FRPSWHV#HW/#j#FHW#pJDUG/#QRXV#FRQVHLOORQV#GH#SXEOLHU#OHV#UpVXOWDWV#G·XQH#FRPSWHV#HW/#j#FHW#pJDUG/#QRXV#FRQVHLOORQV#GH#SXEOLHU#OHV#UpVXOWDWV#G·XQH#FRPSWHV#HW/#j#FHW#pJDUG/#QRXV#FRQVHLOORQV#GH#SXEOLHU#OHV#UpVXOWDWV#G·XQH#
WHOOH#DQDO\VH#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1WHOOH#DQDO\VH#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1WHOOH#DQDO\VH#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1WHOOH#DQDO\VH#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1

9.86 5pSRQVH#GX#PLQLVWqUH#=

/H#PLQLVWqUH#FRQWLQXH#j#pWXGLHU#VHV#RSWLRQV#RSpUDWLRQQHOOHV#HW#
VWUDWpJLTXHV#HQ#FH#TXL#FRQFHUQH#O*HIILFDFLWp#HW#O*HIILFLHQFH#GH#
OD#SUHVWDWLRQ#GHV#VHUYLFHV#G*DPEXODQFH1#'HV#PHVXUHV#RQW#pWp#
SULVHV#SRXU#UHFXHLOOLU#GHV#LQIRUPDWLRQV#RSpUDWLRQQHOOHV/#
FOLQLTXHV#HW#ILQDQFLqUHV#GDQV#XQH#WHOOH#RSWLTXH1#1RXV#DYRQV#
O*LQWHQWLRQ#GH#SRXUVXLYUH#FH#WUDYDLO#HQ#4<<<053331#
>7UDGXFWLRQ1@

9.87 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQWLQXH#GH#WUDYDLOOHU#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQWLQXH#GH#WUDYDLOOHU#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQWLQXH#GH#WUDYDLOOHU#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQWLQXH#GH#WUDYDLOOHU#
j#O·pODERUDWLRQ#GH#OLJQHV#GLUHFWULFHV#HQ#PDWLqUH#GH#ILQDQFHPHQW#HW#GH#j#O·pODERUDWLRQ#GH#OLJQHV#GLUHFWULFHV#HQ#PDWLqUH#GH#ILQDQFHPHQW#HW#GH#j#O·pODERUDWLRQ#GH#OLJQHV#GLUHFWULFHV#HQ#PDWLqUH#GH#ILQDQFHPHQW#HW#GH#j#O·pODERUDWLRQ#GH#OLJQHV#GLUHFWULFHV#HQ#PDWLqUH#GH#ILQDQFHPHQW#HW#GH#
QRUPHV#DILQ#G·XWLOLVHU#OHV#GHX[#SRXU#GpWHUPLQHU#OHV#WDX[#GH#UpPXQpUDWLRQ#QRUPHV#DILQ#G·XWLOLVHU#OHV#GHX[#SRXU#GpWHUPLQHU#OHV#WDX[#GH#UpPXQpUDWLRQ#QRUPHV#DILQ#G·XWLOLVHU#OHV#GHX[#SRXU#GpWHUPLQHU#OHV#WDX[#GH#UpPXQpUDWLRQ#QRUPHV#DILQ#G·XWLOLVHU#OHV#GHX[#SRXU#GpWHUPLQHU#OHV#WDX[#GH#UpPXQpUDWLRQ#
GHV#IRXUQLVVHXUV#GH#VRXUFH#XQLTXH#HW#SRXU#pYDOXHU#OHV#GHPDQGHV#GH#GHV#IRXUQLVVHXUV#GH#VRXUFH#XQLTXH#HW#SRXU#pYDOXHU#OHV#GHPDQGHV#GH#GHV#IRXUQLVVHXUV#GH#VRXUFH#XQLTXH#HW#SRXU#pYDOXHU#OHV#GHPDQGHV#GH#GHV#IRXUQLVVHXUV#GH#VRXUFH#XQLTXH#HW#SRXU#pYDOXHU#OHV#GHPDQGHV#GH#
SURSRVLWLRQV1SURSRVLWLRQV1SURSRVLWLRQV1SURSRVLWLRQV1

9.88 5pSRQVH#GX#PLQLVWqUH#=

/H#PLQLVWqUH#D#PLV#HQ#±XYUH#MXVTX*j#SUpVHQW#SOXVLHXUV#OLJQHV#
GLUHFWULFHV#HQ#PDWLqUH#GH#ILQDQFHPHQW/#HW#OH#WUDYDLO#VH#SRXUVXLW#
HQ#YXH#GH#O*pODERUDWLRQ#GH#SDUDPqWUHV#SRXU#OD#PLVH#HQ#±XYUH#
IXWXUH1#(Q#SDUWLFXOLHU/#GHV#OLJQHV#GLUHFWULFHV#RQW#pWp#pWDEOLHV#
SRXU#OHV#GpSHQVHV#YDULDEOHV#VHORQ#OD#GLVWDQFH#SDUFRXUXH/#OD#
UpPXQpUDWLRQ/#OD#UpWULEXWLRQ#GHV#EpQpYROHV/#OHV#VDODLUHV#
DGPLQLVWUDWLIV/#OHV#EpQpILFHV#QRQ#UpSDUWLV#HW#
O*DSSURYLVLRQQHPHQW1#>7UDGXFWLRQ1@

9.89 1RWUH#H[DPHQ#GH#5333#QRXV#D#FRQYDLQFXV#TXH#OH#PLQLVWqUH#D#
ODUJHPHQW#PLV#QRV#UHFRPPDQGDWLRQV#HQ#±XYUH1#%LHQ#TXH#OH#PLQLVWqUH#
Q*DLW#SDV#LQFOXV#OHV#UpVXOWDWV#GH#VHV#DQDO\VHV#GDQV#VRQ#UDSSRUW#DQQXHO/#
533 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
QRXV#FUR\RQV#TX*LO#D#HIIHFWXp#XQH#pYDOXDWLRQ#SHUWLQHQWH#GH#VHV#RSWLRQV#
HQ#PDWLqUH#GH#VHUYLFHV#G*DPEXODQFH1

*RXYHUQH#GHV#FRUSRUDWLRQV#*RXYHUQH#GHV#FRUSRUDWLRQV#*RXYHUQH#GHV#FRUSRUDWLRQV#*RXYHUQH#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHVKRVSLWDOLqUHVKRVSLWDOLqUHVKRVSLWDOLqUHV

9.90 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#IRUPXOp#VL[#
UHFRPPDQGDWLRQV#DX#PLQLVWqUH#FRQFHUQDQW#VHV#UHVSRQVDELOLWpV#GDQV#OH#
GRPDLQH#GH#OD#JRXYHUQH#HW#GH#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV1

9.91 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#
6HUYLFHV#FRPPXQDXWDLUHV/#HQ#FRQVXOWDWLRQ#DYHF#OHV#FRUSRUDWLRQV#6HUYLFHV#FRPPXQDXWDLUHV/#HQ#FRQVXOWDWLRQ#DYHF#OHV#FRUSRUDWLRQV#6HUYLFHV#FRPPXQDXWDLUHV/#HQ#FRQVXOWDWLRQ#DYHF#OHV#FRUSRUDWLRQV#6HUYLFHV#FRPPXQDXWDLUHV/#HQ#FRQVXOWDWLRQ#DYHF#OHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV/#SUpFLVH#HW#FRQVLJQH#SDU#pFULW#OHV#U{OHV#HW#OHV#KRVSLWDOLqUHV#UpJLRQDOHV/#SUpFLVH#HW#FRQVLJQH#SDU#pFULW#OHV#U{OHV#HW#OHV#KRVSLWDOLqUHV#UpJLRQDOHV/#SUpFLVH#HW#FRQVLJQH#SDU#pFULW#OHV#U{OHV#HW#OHV#KRVSLWDOLqUHV#UpJLRQDOHV/#SUpFLVH#HW#FRQVLJQH#SDU#pFULW#OHV#U{OHV#HW#OHV#
UHVSRQVDELOLWpV#GHV#FRQVHLOV#UpJLRQDX[#HW#GX#PLQLVWqUH#HQ#FH#TXL#D#WUDLW#j#UHVSRQVDELOLWpV#GHV#FRQVHLOV#UpJLRQDX[#HW#GX#PLQLVWqUH#HQ#FH#TXL#D#WUDLW#j#UHVSRQVDELOLWpV#GHV#FRQVHLOV#UpJLRQDX[#HW#GX#PLQLVWqUH#HQ#FH#TXL#D#WUDLW#j#UHVSRQVDELOLWpV#GHV#FRQVHLOV#UpJLRQDX[#HW#GX#PLQLVWqUH#HQ#FH#TXL#D#WUDLW#j#
O·pODERUDWLRQ#GH#SROLWLTXHV#HW#DX#SURFHVVXV#GpFLVLRQQHO1O·pODERUDWLRQ#GH#SROLWLTXHV#HW#DX#SURFHVVXV#GpFLVLRQQHO1O·pODERUDWLRQ#GH#SROLWLTXHV#HW#DX#SURFHVVXV#GpFLVLRQQHO1O·pODERUDWLRQ#GH#SROLWLTXHV#HW#DX#SURFHVVXV#GpFLVLRQQHO1

9.92 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DIIHFWH#GHV#EXGJHWV#j#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DIIHFWH#GHV#EXGJHWV#j#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DIIHFWH#GHV#EXGJHWV#j#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DIIHFWH#GHV#EXGJHWV#j#
ORQJ#WHUPH#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#SRXU#IDFLOLWHU#OD#SODQLILFDWLRQ#ORQJ#WHUPH#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#SRXU#IDFLOLWHU#OD#SODQLILFDWLRQ#ORQJ#WHUPH#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#SRXU#IDFLOLWHU#OD#SODQLILFDWLRQ#ORQJ#WHUPH#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#SRXU#IDFLOLWHU#OD#SODQLILFDWLRQ#
VWUDWpJLTXH#HW#RSpUDWLRQQHOOH#GHV#FRQVHLOV1#,O#IDXGUDLW#TXH#OHV#FRQVHLOV#VWUDWpJLTXH#HW#RSpUDWLRQQHOOH#GHV#FRQVHLOV1#,O#IDXGUDLW#TXH#OHV#FRQVHLOV#VWUDWpJLTXH#HW#RSpUDWLRQQHOOH#GHV#FRQVHLOV1#,O#IDXGUDLW#TXH#OHV#FRQVHLOV#VWUDWpJLTXH#HW#RSpUDWLRQQHOOH#GHV#FRQVHLOV1#,O#IDXGUDLW#TXH#OHV#FRQVHLOV#
DLHQW#OD#SRVVLELOLWp#GH#FRQWULEXHU#j#O·pWDEOLVVHPHQW#GX#EXGJHW#j#ORQJ#DLHQW#OD#SRVVLELOLWp#GH#FRQWULEXHU#j#O·pWDEOLVVHPHQW#GX#EXGJHW#j#ORQJ#DLHQW#OD#SRVVLELOLWp#GH#FRQWULEXHU#j#O·pWDEOLVVHPHQW#GX#EXGJHW#j#ORQJ#DLHQW#OD#SRVVLELOLWp#GH#FRQWULEXHU#j#O·pWDEOLVVHPHQW#GX#EXGJHW#j#ORQJ#
WHUPH1WHUPH1WHUPH1WHUPH1

9.93 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#
PpFDQLVPHV#IRUPHOV#SRXU#REWHQLU#OHV#UpWURDFWLRQV#GHV#FRUSRUDWLRQV#HW#PpFDQLVPHV#IRUPHOV#SRXU#REWHQLU#OHV#UpWURDFWLRQV#GHV#FRUSRUDWLRQV#HW#PpFDQLVPHV#IRUPHOV#SRXU#REWHQLU#OHV#UpWURDFWLRQV#GHV#FRUSRUDWLRQV#HW#PpFDQLVPHV#IRUPHOV#SRXU#REWHQLU#OHV#UpWURDFWLRQV#GHV#FRUSRUDWLRQV#HW#
FRQVHLOV#UpJLRQDX[#HQ#FH#TXL#D#WUDLW#DX[#GpFLVLRQV#VWUDWpJLTXHV#HW#DX[#FRQVHLOV#UpJLRQDX[#HQ#FH#TXL#D#WUDLW#DX[#GpFLVLRQV#VWUDWpJLTXHV#HW#DX[#FRQVHLOV#UpJLRQDX[#HQ#FH#TXL#D#WUDLW#DX[#GpFLVLRQV#VWUDWpJLTXHV#HW#DX[#FRQVHLOV#UpJLRQDX[#HQ#FH#TXL#D#WUDLW#DX[#GpFLVLRQV#VWUDWpJLTXHV#HW#DX[#
GLUHFWLYHV#HQYLVDJpHV#SDU#OH#JRXYHUQHPHQW1GLUHFWLYHV#HQYLVDJpHV#SDU#OH#JRXYHUQHPHQW1GLUHFWLYHV#HQYLVDJpHV#SDU#OH#JRXYHUQHPHQW1GLUHFWLYHV#HQYLVDJpHV#SDU#OH#JRXYHUQHPHQW1

9.94 1RXV#DYLRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·HIIRUFH#1RXV#DYLRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·HIIRUFH#1RXV#DYLRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·HIIRUFH#1RXV#DYLRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·HIIRUFH#
G·DPpOLRUHU#OD#UDSLGLWp#DYHF#ODTXHOOH#LO#FRPPXQLTXH#OHV#GpFLVLRQV#G·DPpOLRUHU#OD#UDSLGLWp#DYHF#ODTXHOOH#LO#FRPPXQLTXH#OHV#GpFLVLRQV#G·DPpOLRUHU#OD#UDSLGLWp#DYHF#ODTXHOOH#LO#FRPPXQLTXH#OHV#GpFLVLRQV#G·DPpOLRUHU#OD#UDSLGLWp#DYHF#ODTXHOOH#LO#FRPPXQLTXH#OHV#GpFLVLRQV#
VWUDWpJLTXHV#HW#OHV#GLUHFWLYHV#DX[#FRUSRUDWLRQV#HW#FRQVHLOV#KRVSLWDOLHUV#VWUDWpJLTXHV#HW#OHV#GLUHFWLYHV#DX[#FRUSRUDWLRQV#HW#FRQVHLOV#KRVSLWDOLHUV#VWUDWpJLTXHV#HW#OHV#GLUHFWLYHV#DX[#FRUSRUDWLRQV#HW#FRQVHLOV#KRVSLWDOLHUV#VWUDWpJLTXHV#HW#OHV#GLUHFWLYHV#DX[#FRUSRUDWLRQV#HW#FRQVHLOV#KRVSLWDOLHUV#
UpJLRQDX[1UpJLRQDX[1UpJLRQDX[1UpJLRQDX[1

9.95 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2PLQLVWqUH#H[DPLQH#HW#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2PLQLVWqUH#H[DPLQH#HW#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2PLQLVWqUH#H[DPLQH#HW#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2PLQLVWqUH#H[DPLQH#HW#
DSSURXYH#HQ#ERQQH#HW#GXH#IRUPH#OHV#SODQV#VWUDWpJLTXHV#GHV#FRUSRUDWLRQV#DSSURXYH#HQ#ERQQH#HW#GXH#IRUPH#OHV#SODQV#VWUDWpJLTXHV#GHV#FRUSRUDWLRQV#DSSURXYH#HQ#ERQQH#HW#GXH#IRUPH#OHV#SODQV#VWUDWpJLTXHV#GHV#FRUSRUDWLRQV#DSSURXYH#HQ#ERQQH#HW#GXH#IRUPH#OHV#SODQV#VWUDWpJLTXHV#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV#DYDQW#OHXU#DGRSWLRQ1KRVSLWDOLqUHV#UpJLRQDOHV#DYDQW#OHXU#DGRSWLRQ1KRVSLWDOLqUHV#UpJLRQDOHV#DYDQW#OHXU#DGRSWLRQ1KRVSLWDOLqUHV#UpJLRQDOHV#DYDQW#OHXU#DGRSWLRQ1

9.96 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2OH#PLQLVWqUH#H[LJH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2OH#PLQLVWqUH#H[LJH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2OH#PLQLVWqUH#H[LJH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2OH#PLQLVWqUH#H[LJH#GHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TX·HOOH#pODERUHQW#GHV#LQGLFDWHXUV#GX#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TX·HOOH#pODERUHQW#GHV#LQGLFDWHXUV#GX#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TX·HOOH#pODERUHQW#GHV#LQGLFDWHXUV#GX#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TX·HOOH#pODERUHQW#GHV#LQGLFDWHXUV#GX#
UHQGHPHQW#SRXU#OHXUV#REMHFWLIV#VWUDWpJLTXHV#HW#TX·HOOHV#IL[HQW#GHV#FLEOHV#UHQGHPHQW#SRXU#OHXUV#REMHFWLIV#VWUDWpJLTXHV#HW#TX·HOOHV#IL[HQW#GHV#FLEOHV#UHQGHPHQW#SRXU#OHXUV#REMHFWLIV#VWUDWpJLTXHV#HW#TX·HOOHV#IL[HQW#GHV#FLEOHV#UHQGHPHQW#SRXU#OHXUV#REMHFWLIV#VWUDWpJLTXHV#HW#TX·HOOHV#IL[HQW#GHV#FLEOHV#
DQQXHOOHV#SRXU#FKDTXH#LQGLFDWHXU#GX#UHQGHPHQW#GpWHUPLQp1#,O#IDXGUDLW#DQQXHOOHV#SRXU#FKDTXH#LQGLFDWHXU#GX#UHQGHPHQW#GpWHUPLQp1#,O#IDXGUDLW#DQQXHOOHV#SRXU#FKDTXH#LQGLFDWHXU#GX#UHQGHPHQW#GpWHUPLQp1#,O#IDXGUDLW#DQQXHOOHV#SRXU#FKDTXH#LQGLFDWHXU#GX#UHQGHPHQW#GpWHUPLQp1#,O#IDXGUDLW#
TXH#OH#PLQLVWUH#DSSURXYH#OHV#LQGLFDWHXUV#HW#OHV#FLEOHV#GH#UHQGHPHQW1#/H#TXH#OH#PLQLVWUH#DSSURXYH#OHV#LQGLFDWHXUV#HW#OHV#FLEOHV#GH#UHQGHPHQW1#/H#TXH#OH#PLQLVWUH#DSSURXYH#OHV#LQGLFDWHXUV#HW#OHV#FLEOHV#GH#UHQGHPHQW1#/H#TXH#OH#PLQLVWUH#DSSURXYH#OHV#LQGLFDWHXUV#HW#OHV#FLEOHV#GH#UHQGHPHQW1#/H#
PLQLVWUH2OH#PLQLVWqUH#GHYUDLW#DXVVL#VRQJHU#j#IL[HU/#DX#EHVRLQ/#GHV#PLQLVWUH2OH#PLQLVWqUH#GHYUDLW#DXVVL#VRQJHU#j#IL[HU/#DX#EHVRLQ/#GHV#PLQLVWUH2OH#PLQLVWqUH#GHYUDLW#DXVVL#VRQJHU#j#IL[HU/#DX#EHVRLQ/#GHV#PLQLVWUH2OH#PLQLVWqUH#GHYUDLW#DXVVL#VRQJHU#j#IL[HU/#DX#EHVRLQ/#GHV#
LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#DX[#QRUPHV#SRXU#WRXWHV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#DX[#QRUPHV#SRXU#WRXWHV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#DX[#QRUPHV#SRXU#WRXWHV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#DX[#QRUPHV#SRXU#WRXWHV#OHV#
FRUSRUDWLRQV#UpJLRQDOHV1#&HV#LQGLFDWHXUV#SRXUUDLHQW#VHUYLU#j#GHV#ILQV#GH#FRUSRUDWLRQV#UpJLRQDOHV1#&HV#LQGLFDWHXUV#SRXUUDLHQW#VHUYLU#j#GHV#ILQV#GH#FRUSRUDWLRQV#UpJLRQDOHV1#&HV#LQGLFDWHXUV#SRXUUDLHQW#VHUYLU#j#GHV#ILQV#GH#FRUSRUDWLRQV#UpJLRQDOHV1#&HV#LQGLFDWHXUV#SRXUUDLHQW#VHUYLU#j#GHV#ILQV#GH#
FRPSDUDLVRQ1FRPSDUDLVRQ1FRPSDUDLVRQ1FRPSDUDLVRQ1

9.97 6HORQ#QRWUH#H[DPHQ#GH#5333/#QRXV#VRPPHV#SHUVXDGpV#TXH#OH#
PLQLVWqUH#SUHQG#GHV#PHVXUHV#SRXU#PHWWUH#QRV#UHFRPPDQGDWLRQV#HQ#
±XYUH1#-XVTX*j#SUpVHQW/#WURLV#GH#QRV#UHFRPPDQGDWLRQV/#TXL#RQW#WUDLW#j#OD#
FRPPXQLFDWLRQ#HQWUH#OH#PLQLVWqUH#HW#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV/#RQW#pWp#PLVHV#HQ#±XYUH1#/HV#WURLV#DXWUHV#UHFRPPDQGDWLRQV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 534



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
VRQW#j#O*pWXGH1#/H#PLQLVWqUH#VRXKDLWH#pODERUHU#XQ#SURFHVVXV#EXGJpWDLUH#j#
SOXV#ORQJ#WHUPH1#,O#WHQWH#DXVVL#G*DGRSWHU#XQ#U{OH#SOXV#SURDFWLI#GDQV#OD#
SODQLILFDWLRQ#VWUDWpJLTXH#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV/#HW#LO#
WUDYDLOOH#DYHF#OHV#FRUSRUDWLRQV#SRXU#PHWWUH#DX#SRLQW#GHV#LQGLFDWHXUV#GX#
UHQGHPHQW1#&HSHQGDQW/#GDQV#FKDFXQ#GH#FHV#GRPDLQHV/#LO#Q*D#SDV#pWp#
GRQQp#VXLWH#j#QRV#UHFRPPDQGDWLRQV#VSpFLILTXHV1

*RXYHUQH#GHV#*RXYHUQH#GHV#*RXYHUQH#GHV#*RXYHUQH#GHV#
FRUSRUDWLRQV#FRUSRUDWLRQV#FRUSRUDWLRQV#FRUSRUDWLRQV#
KRVSLWDOLqUHVKRVSLWDOLqUHVKRVSLWDOLqUHVKRVSLWDOLqUHV

9.98 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#DGUHVVp#QHXI#
UHFRPPDQGDWLRQV#DX[#KXLW#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#GH#OD#
SURYLQFH#j#OD#VXLWH#G*XQ#H[DPHQ#GHV#DUUDQJHPHQWV#GHV#FRUSRUDWLRQV#HQ#
PDWLqUH#GH#JRXYHUQH#HW#GH#UHGGLWLRQ#GH#FRPSWHV1

9.99 (Q#5333/#QRXV#DYRQV#pFULW#j#FKDFXQH#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV#SRXU#REWHQLU#O*pWDW#DFWXHO#GH#OHXU#UpSRQVH#j#QRV#
UHFRPPDQGDWLRQV1#1RXV#DYRQV#SULV#OHV#UpSRQVHV#DX#PRW/#VDQV#WHQWHU#GH#
OHV#YpULILHU#RX#G*HQ#FRQILUPHU#OHXU#YDOLGLWp#GH#TXHOTXH#PDQLqUH1#/HV#
UpSRQVHV#VRQW#UpVXPpHV#j#OD#VXLWH#GH#FKDTXH#UHFRPPDQGDWLRQ1

9.100 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRQVHLOV#GHV#FRUSRUDWLRQV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRQVHLOV#GHV#FRUSRUDWLRQV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRQVHLOV#GHV#FRUSRUDWLRQV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRQVHLOV#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV#pODERUHQW#HW#WLHQQHQW#j#MRXU#GHV#SURILOV#PRGqOHV#KRVSLWDOLqUHV#UpJLRQDOHV#pODERUHQW#HW#WLHQQHQW#j#MRXU#GHV#SURILOV#PRGqOHV#KRVSLWDOLqUHV#UpJLRQDOHV#pODERUHQW#HW#WLHQQHQW#j#MRXU#GHV#SURILOV#PRGqOHV#KRVSLWDOLqUHV#UpJLRQDOHV#pODERUHQW#HW#WLHQQHQW#j#MRXU#GHV#SURILOV#PRGqOHV#
SRXU#OHV#QRXYHDX[#PHPEUHV/#HQ#FRQVXOWDWLRQ#DYHF#OH#PLQLVWUH#GH#OD#6DQWp#SRXU#OHV#QRXYHDX[#PHPEUHV/#HQ#FRQVXOWDWLRQ#DYHF#OH#PLQLVWUH#GH#OD#6DQWp#SRXU#OHV#QRXYHDX[#PHPEUHV/#HQ#FRQVXOWDWLRQ#DYHF#OH#PLQLVWUH#GH#OD#6DQWp#SRXU#OHV#QRXYHDX[#PHPEUHV/#HQ#FRQVXOWDWLRQ#DYHF#OH#PLQLVWUH#GH#OD#6DQWp#
HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#,O#\#DXUDLW#OLHX#SRXU#OH#FRQVHLO#HW#OH#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#,O#\#DXUDLW#OLHX#SRXU#OH#FRQVHLO#HW#OH#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#,O#\#DXUDLW#OLHX#SRXU#OH#FRQVHLO#HW#OH#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#,O#\#DXUDLW#OLHX#SRXU#OH#FRQVHLO#HW#OH#
PLQLVWUH#GH#FRQVXOWHU#FHV#SURILOV#PRGqOHV#SRXU#OD#VpOHFWLRQ#GH#QRXYHDX[#PLQLVWUH#GH#FRQVXOWHU#FHV#SURILOV#PRGqOHV#SRXU#OD#VpOHFWLRQ#GH#QRXYHDX[#PLQLVWUH#GH#FRQVXOWHU#FHV#SURILOV#PRGqOHV#SRXU#OD#VpOHFWLRQ#GH#QRXYHDX[#PLQLVWUH#GH#FRQVXOWHU#FHV#SURILOV#PRGqOHV#SRXU#OD#VpOHFWLRQ#GH#QRXYHDX[#
PHPEUHV#SRWHQWLHOV1#/HV#SURILOV#FRPSUHQGUDLHQW#GHV#H[LJHQFHV#JpQpUDOHV#PHPEUHV#SRWHQWLHOV1#/HV#SURILOV#FRPSUHQGUDLHQW#GHV#H[LJHQFHV#JpQpUDOHV#PHPEUHV#SRWHQWLHOV1#/HV#SURILOV#FRPSUHQGUDLHQW#GHV#H[LJHQFHV#JpQpUDOHV#PHPEUHV#SRWHQWLHOV1#/HV#SURILOV#FRPSUHQGUDLHQW#GHV#H[LJHQFHV#JpQpUDOHV#
HW#WHQWHUDLHQW#DXVVL#GH#WHQLU#FRPSWH#GHV#H[LJHQFHV#SDUWLFXOLqUHV#GHV#HW#WHQWHUDLHQW#DXVVL#GH#WHQLU#FRPSWH#GHV#H[LJHQFHV#SDUWLFXOLqUHV#GHV#HW#WHQWHUDLHQW#DXVVL#GH#WHQLU#FRPSWH#GHV#H[LJHQFHV#SDUWLFXOLqUHV#GHV#HW#WHQWHUDLHQW#DXVVL#GH#WHQLU#FRPSWH#GHV#H[LJHQFHV#SDUWLFXOLqUHV#GHV#
FRQVHLOV#LQGLYLGXHOV1FRQVHLOV#LQGLYLGXHOV1FRQVHLOV#LQGLYLGXHOV1FRQVHLOV#LQGLYLGXHOV1

9.101 /D#SOXSDUW#GHV#FRQVHLOV#UHFRQQDLVVHQW#TXH#GHV#SURILOV#PRGqOHV#
VHUDLHQW#XWLOHV/#HW#FHUWDLQV#RQW#GpFODUp#TXH#GH#WHOV#SURILOV#pWDLHQW#HQ#YRLH#
G*pODERUDWLRQ1#'HV#UpJLRQV#RQW#GLW#TXH#GHV#SURILOV#PRGqOHV#Q*pWDLHQW#SDV#
WUqV#SUDWLTXHV#RX#TXH#G*DXWUHV#DUUDQJHPHQWV#RIILFLHX[#pWDLHQW#HQ#YLJXHXU#
SRXU#DVVXUHU#GHV#FRQVHLOV#ELHQ#UHSUpVHQWDWLIV1

9.102 1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#VpDQFHV#G·LQLWLDWLRQ#VRLHQW#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#VpDQFHV#G·LQLWLDWLRQ#VRLHQW#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#VpDQFHV#G·LQLWLDWLRQ#VRLHQW#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#VpDQFHV#G·LQLWLDWLRQ#VRLHQW#
RIIHUWHV#j#WRXV#OHV#QRXYHDX[#PHPEUHV#GH#FRQVHLO#HW#TX·LO#VRLW#REOLJDWRLUH#RIIHUWHV#j#WRXV#OHV#QRXYHDX[#PHPEUHV#GH#FRQVHLO#HW#TX·LO#VRLW#REOLJDWRLUH#RIIHUWHV#j#WRXV#OHV#QRXYHDX[#PHPEUHV#GH#FRQVHLO#HW#TX·LO#VRLW#REOLJDWRLUH#RIIHUWHV#j#WRXV#OHV#QRXYHDX[#PHPEUHV#GH#FRQVHLO#HW#TX·LO#VRLW#REOLJDWRLUH#
G·\#DVVLVWHU#SRXU#VLpJHU#DX#FRQVHLO1#G·\#DVVLVWHU#SRXU#VLpJHU#DX#FRQVHLO1#G·\#DVVLVWHU#SRXU#VLpJHU#DX#FRQVHLO1#G·\#DVVLVWHU#SRXU#VLpJHU#DX#FRQVHLO1#

9.103 7RXV#OHV#FRQVHLOV#RQW#VLJQDOp#TXH#FHOD#HVW#HQ#FRXUV1

9.104 1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#FRQVHLO#KRVSLWDOLHU#1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#FRQVHLO#KRVSLWDOLHU#1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#FRQVHLO#KRVSLWDOLHU#1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#FRQVHLO#KRVSLWDOLHU#
UpJLRQDO#GUHVVH#SRXU#OHV#PHPEUHV#LQGLYLGXHOV#GHV#GHVFULSWLRQV#GH#SRVWH#UpJLRQDO#GUHVVH#SRXU#OHV#PHPEUHV#LQGLYLGXHOV#GHV#GHVFULSWLRQV#GH#SRVWH#UpJLRQDO#GUHVVH#SRXU#OHV#PHPEUHV#LQGLYLGXHOV#GHV#GHVFULSWLRQV#GH#SRVWH#UpJLRQDO#GUHVVH#SRXU#OHV#PHPEUHV#LQGLYLGXHOV#GHV#GHVFULSWLRQV#GH#SRVWH#
FODLUHPHQW#pQRQFpHV#DLQVL#TX·XQH#GHVFULSWLRQ#GHV#U{OHV/#GHV#FODLUHPHQW#pQRQFpHV#DLQVL#TX·XQH#GHVFULSWLRQ#GHV#U{OHV/#GHV#FODLUHPHQW#pQRQFpHV#DLQVL#TX·XQH#GHVFULSWLRQ#GHV#U{OHV/#GHV#FODLUHPHQW#pQRQFpHV#DLQVL#TX·XQH#GHVFULSWLRQ#GHV#U{OHV/#GHV#
UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#GX#FRQVHLO#GDQV#VRQ#UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#GX#FRQVHLO#GDQV#VRQ#UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#GX#FRQVHLO#GDQV#VRQ#UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#GX#FRQVHLO#GDQV#VRQ#
HQVHPEOH1HQVHPEOH1HQVHPEOH1HQVHPEOH1

9.105 /D#SOXSDUW#GHV#FRQVHLOV#RQW#VLJQDOp#TXH#FHOD#HVW#IDLW1#&HUWDLQV#
FRQVHLOV#RQW#GpFODUp#TXH#OHV#IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#GHV#
PHPEUHV#GX#FRQVHLO#HW#GX#EXUHDX#GH#GLUHFWLRQ#VRQW#GpILQLHV#GDQV#OHV#
UqJOHPHQWV#DGPLQLVWUDWLIV#GH#OD#FRUSRUDWLRQ1
535 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.106 1RXV#DYLRQV#UHFRPPDQGp#TXH#WRXV#OHV#FRQVHLOV#pODERUHQW#XQH#1RXV#DYLRQV#UHFRPPDQGp#TXH#WRXV#OHV#FRQVHLOV#pODERUHQW#XQH#1RXV#DYLRQV#UHFRPPDQGp#TXH#WRXV#OHV#FRQVHLOV#pODERUHQW#XQH#1RXV#DYLRQV#UHFRPPDQGp#TXH#WRXV#OHV#FRQVHLOV#pODERUHQW#XQH#
SROLWLTXH#GH#OD#IRUPDWLRQ#j#O·LQWHQWLRQ#GH#OHXUV#PHPEUHV1#8QH#WHOOH#SROLWLTXH#GH#OD#IRUPDWLRQ#j#O·LQWHQWLRQ#GH#OHXUV#PHPEUHV1#8QH#WHOOH#SROLWLTXH#GH#OD#IRUPDWLRQ#j#O·LQWHQWLRQ#GH#OHXUV#PHPEUHV1#8QH#WHOOH#SROLWLTXH#GH#OD#IRUPDWLRQ#j#O·LQWHQWLRQ#GH#OHXUV#PHPEUHV1#8QH#WHOOH#
SROLWLTXH#SRXUUDLW#FRPSRUWHU#O·REOLJDWLRQ#SRXU#WRXV#OHV#PHPEUHV#GH#SROLWLTXH#SRXUUDLW#FRPSRUWHU#O·REOLJDWLRQ#SRXU#WRXV#OHV#PHPEUHV#GH#SROLWLTXH#SRXUUDLW#FRPSRUWHU#O·REOLJDWLRQ#SRXU#WRXV#OHV#PHPEUHV#GH#SROLWLTXH#SRXUUDLW#FRPSRUWHU#O·REOLJDWLRQ#SRXU#WRXV#OHV#PHPEUHV#GH#
FRQVHLO#GH#VXLYUH#XQH#FHUWDLQH#IRUPDWLRQ#GH#EDVH1#,O#\#DXUDLW#OLHX#GH#FRQVHLO#GH#VXLYUH#XQH#FHUWDLQH#IRUPDWLRQ#GH#EDVH1#,O#\#DXUDLW#OLHX#GH#FRQVHLO#GH#VXLYUH#XQH#FHUWDLQH#IRUPDWLRQ#GH#EDVH1#,O#\#DXUDLW#OLHX#GH#FRQVHLO#GH#VXLYUH#XQH#FHUWDLQH#IRUPDWLRQ#GH#EDVH1#,O#\#DXUDLW#OLHX#GH#
UpJXOLqUHPHQW#H[DPLQHU#HW#PHWWUH#j#MRXU#OD#SROLWLTXH1UpJXOLqUHPHQW#H[DPLQHU#HW#PHWWUH#j#MRXU#OD#SROLWLTXH1UpJXOLqUHPHQW#H[DPLQHU#HW#PHWWUH#j#MRXU#OD#SROLWLTXH1UpJXOLqUHPHQW#H[DPLQHU#HW#PHWWUH#j#MRXU#OD#SROLWLTXH1

9.107 /D#SOXSDUW#GHV#FRQVHLOV#RQW#VLJQDOp#TXH#GHV#SRVVLELOLWpV#GH#
IRUPDWLRQ#VRQW#RIIHUWHV#HW#TXH#OHV#PHPEUHV#GX#FRQVHLO#HQ#WLUHQW#SDUWL1#
'HV#FRQVHLOV#RQW#DGPLV#Q*DYRLU#DXFXQH#GLUHFWLYH#H[LJHDQW#GH#OHXUV#
PHPEUHV#TX*LOV#VXLYHQW#XQH#IRUPDWLRQ#PDLV#TX*XQH#WHOOH#GLUHFWLYH#HVW#HQ#
YRLH#G*pODERUDWLRQ#RX#OH#VHUD1

9.108 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#SODQV#VWUDWpJLTXHV#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#SODQV#VWUDWpJLTXHV#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#SODQV#VWUDWpJLTXHV#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#SODQV#VWUDWpJLTXHV#GHV#
FRUSRUDWLRQV#VRLHQW#PLV#j#MRXU#DX#PRLQV#DX[#WURLV#DQV1#/HV#FRQVHLOV#FRUSRUDWLRQV#VRLHQW#PLV#j#MRXU#DX#PRLQV#DX[#WURLV#DQV1#/HV#FRQVHLOV#FRUSRUDWLRQV#VRLHQW#PLV#j#MRXU#DX#PRLQV#DX[#WURLV#DQV1#/HV#FRQVHLOV#FRUSRUDWLRQV#VRLHQW#PLV#j#MRXU#DX#PRLQV#DX[#WURLV#DQV1#/HV#FRQVHLOV#
GHYUDLHQW#SDUWLFLSHU#j#O·pODERUDWLRQ#GHV#SODQV/#SDV#VHXOHPHQW#j#OHXU#GHYUDLHQW#SDUWLFLSHU#j#O·pODERUDWLRQ#GHV#SODQV/#SDV#VHXOHPHQW#j#OHXU#GHYUDLHQW#SDUWLFLSHU#j#O·pODERUDWLRQ#GHV#SODQV/#SDV#VHXOHPHQW#j#OHXU#GHYUDLHQW#SDUWLFLSHU#j#O·pODERUDWLRQ#GHV#SODQV/#SDV#VHXOHPHQW#j#OHXU#
DSSUREDWLRQ1DSSUREDWLRQ1DSSUREDWLRQ1DSSUREDWLRQ1

9.109 /D#SOXSDUW#GHV#FRQVHLOV#RQW#GpFODUp#SDUWLFLSHU#GLUHFWHPHQW#j#OD#
SODQLILFDWLRQ#VWUDWpJLTXH#HW#TXH#OHV#SODQV#VRQW#PLV#j#MRXU#UpJXOLqUHPHQW/#
HQ#JpQpUDO#DX[#WURLV#DQV1

9.110 1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#UpSDUWLWLRQ#GHV#UHVSRQVDELOLWpV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#UpSDUWLWLRQ#GHV#UHVSRQVDELOLWpV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#UpSDUWLWLRQ#GHV#UHVSRQVDELOLWpV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#UpSDUWLWLRQ#GHV#UHVSRQVDELOLWpV#
HQWUH#OH#GLUHFWHXU#JpQpUDO#HW#OH#FRQVHLO#VRLW#GpILQLH#SDU#pFULW#GDQV#FKDTXH#HQWUH#OH#GLUHFWHXU#JpQpUDO#HW#OH#FRQVHLO#VRLW#GpILQLH#SDU#pFULW#GDQV#FKDTXH#HQWUH#OH#GLUHFWHXU#JpQpUDO#HW#OH#FRQVHLO#VRLW#GpILQLH#SDU#pFULW#GDQV#FKDTXH#HQWUH#OH#GLUHFWHXU#JpQpUDO#HW#OH#FRQVHLO#VRLW#GpILQLH#SDU#pFULW#GDQV#FKDTXH#
FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH1FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH1FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH1FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH1

9.111 /D#SOXSDUW#GHV#FRQVHLOV#RQW#VLJQDOp#TXH#OHV#IRQFWLRQV#GX#
SUpVLGHQW0GLUHFWHXU#JpQpUDO#VRQW#FODLUHPHQW#GpILQLHV/#VRXYHQW#GDQV#OHV#
UqJOHPHQWV#DGPLQLVWUDWLIV#GH#OD#FRUSRUDWLRQ1#8Q#FHUWDLQ#QRPEUH#GH#
FRQVHLOV#RQW#DXVVL#SUpVHQWp#GHV#GRFXPHQWV#TXL#GpFULYHQW#OHV#
UHVSRQVDELOLWpV#GHV#PHPEUHV#GX#FRQVHLO1

9.112 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UDSSRUWV#GH#JHVWLRQ#IRXUQLV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UDSSRUWV#GH#JHVWLRQ#IRXUQLV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UDSSRUWV#GH#JHVWLRQ#IRXUQLV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UDSSRUWV#GH#JHVWLRQ#IRXUQLV#
DX#FRQVHLO#VRLHQW#IRUPHOOHPHQW#VWUXFWXUpV#GH#IDoRQ#j#IRXUQLU#GHV#DX#FRQVHLO#VRLHQW#IRUPHOOHPHQW#VWUXFWXUpV#GH#IDoRQ#j#IRXUQLU#GHV#DX#FRQVHLO#VRLHQW#IRUPHOOHPHQW#VWUXFWXUpV#GH#IDoRQ#j#IRXUQLU#GHV#DX#FRQVHLO#VRLHQW#IRUPHOOHPHQW#VWUXFWXUpV#GH#IDoRQ#j#IRXUQLU#GHV#
FRPSDUDLVRQV#HQWUH#OH#UHQGHPHQW#UpHO#HW#OH#UHQGHPHQW#YLVp1#'H#SOXV/#FRPSDUDLVRQV#HQWUH#OH#UHQGHPHQW#UpHO#HW#OH#UHQGHPHQW#YLVp1#'H#SOXV/#FRPSDUDLVRQV#HQWUH#OH#UHQGHPHQW#UpHO#HW#OH#UHQGHPHQW#YLVp1#'H#SOXV/#FRPSDUDLVRQV#HQWUH#OH#UHQGHPHQW#UpHO#HW#OH#UHQGHPHQW#YLVp1#'H#SOXV/#
XQH#SDUWLH#GHV#UDSSRUWV#GHYUDLW#WUDLWHU#GX#UHVSHFW#GHV#SROLWLTXHV#GX#XQH#SDUWLH#GHV#UDSSRUWV#GHYUDLW#WUDLWHU#GX#UHVSHFW#GHV#SROLWLTXHV#GX#XQH#SDUWLH#GHV#UDSSRUWV#GHYUDLW#WUDLWHU#GX#UHVSHFW#GHV#SROLWLTXHV#GX#XQH#SDUWLH#GHV#UDSSRUWV#GHYUDLW#WUDLWHU#GX#UHVSHFW#GHV#SROLWLTXHV#GX#
FRQVHLO#SDU#OD#GLUHFWLRQ#DLQVL#TXH#GH#OD#IRUPDWLRQ#GHV#PHPEUHV1#&HV#FRQVHLO#SDU#OD#GLUHFWLRQ#DLQVL#TXH#GH#OD#IRUPDWLRQ#GHV#PHPEUHV1#&HV#FRQVHLO#SDU#OD#GLUHFWLRQ#DLQVL#TXH#GH#OD#IRUPDWLRQ#GHV#PHPEUHV1#&HV#FRQVHLO#SDU#OD#GLUHFWLRQ#DLQVL#TXH#GH#OD#IRUPDWLRQ#GHV#PHPEUHV1#&HV#
UDSSRUWV#VHUDLHQW#IRXUQLV#j#LQWHUYDOOHV#UpJXOLHUV1UDSSRUWV#VHUDLHQW#IRXUQLV#j#LQWHUYDOOHV#UpJXOLHUV1UDSSRUWV#VHUDLHQW#IRXUQLV#j#LQWHUYDOOHV#UpJXOLHUV1UDSSRUWV#VHUDLHQW#IRXUQLV#j#LQWHUYDOOHV#UpJXOLHUV1

9.113 7RXV#OHV#FRQVHLOV#RQW#GpFODUp#UHFHYRLU#GH#OD#GLUHFWLRQ#GHV#
UDSSRUWV#UpJXOLHUV#TXL#FRPSDUHQW#OH#UHQGHPHQW#UpHO#DYHF#OH#UHQGHPHQW#
YLVp1#8Q#FHUWDLQ#QRPEUH#RQW#pJDOHPHQW#SUpFLVp#TX*LOV#WUDYDLOODLHQW#DYHF#
OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#SRXU#pODERUHU#G*DXWUHV#
LQGLFDWHXUV#GX#UHQGHPHQW1

9.114 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV#VH#FRQIRUPHQW#j#WRXV#pJDUGV#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#UpJLRQDOHV#VH#FRQIRUPHQW#j#WRXV#pJDUGV#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#UpJLRQDOHV#VH#FRQIRUPHQW#j#WRXV#pJDUGV#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#UpJLRQDOHV#VH#FRQIRUPHQW#j#WRXV#pJDUGV#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#
DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OHXUV#IXWXUV#UDSSRUWV#DQQXHOV1DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OHXUV#IXWXUV#UDSSRUWV#DQQXHOV1DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OHXUV#IXWXUV#UDSSRUWV#DQQXHOV1DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OHXUV#IXWXUV#UDSSRUWV#DQQXHOV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 536



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
9.115 /D#SOXSDUW#GHV#FRQVHLOV#VRQW#G*DFFRUG#DYHF#O*HVSULW#GH#OD#
UHFRPPDQGDWLRQ1#8Q#FHUWDLQ#QRPEUH#RQW#H[SULPp#O*RSLQLRQ#VHORQ#
ODTXHOOH#OD#GLUHFWLYH#Q*HVW#SDV#IDFLOH#j#DGDSWHU#DX#PLOLHX#KRVSLWDOLHU#HW#
TXH#OHXUV#UDSSRUWV#DQQXHOV#UpSRQGHQW#j#GHV#H[LJHQFHV#SURPRWLRQQHOOHV#
DXVVL#ELHQ#TXH#UHGGLWLRQQHOOHV1

9.116 1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#SUpVLGHQFH#GX#FRQVHLO#HW#OH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#SUpVLGHQFH#GX#FRQVHLO#HW#OH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#SUpVLGHQFH#GX#FRQVHLO#HW#OH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#SUpVLGHQFH#GX#FRQVHLO#HW#OH#
GLUHFWHXU#JpQpUDO#GH#FKDTXH#FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH#GLUHFWHXU#JpQpUDO#GH#FKDTXH#FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH#GLUHFWHXU#JpQpUDO#GH#FKDTXH#FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH#GLUHFWHXU#JpQpUDO#GH#FKDTXH#FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH#
FRPSDUDLVVHQW#DQQXHOOHPHQW#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#FRPSDUDLVVHQW#DQQXHOOHPHQW#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#FRPSDUDLVVHQW#DQQXHOOHPHQW#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#FRPSDUDLVVHQW#DQQXHOOHPHQW#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH1&RXURQQH1&RXURQQH1&RXURQQH1

9.117 &RPPH#LO#HVW#PHQWLRQQp#DLOOHXUV#GDQV#OH#SUpVHQW#UDSSRUW/#WRXWHV#
OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#RQW#FRPSDUX#DX[#DXGLHQFHV#GX#
&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#j#SDUWLU#GH#MDQYLHU#53331

9.118 ­#OD#OXPLqUH#GHV#UpSRQVHV#UHoXHV#GHV#FRQVHLOV#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV/#LO#VHPEOH#TXH#QRV#UHFRPPDQGDWLRQV#DLHQW#pWp#
ODUJHPHQW#PLVHV#HQ#±XYUH1

0LQLVWqUH#GX#0LQLVWqUH#GX#0LQLVWqUH#GX#0LQLVWqUH#GX#
'pYHORSSPHQW#GHV#'pYHORSSPHQW#GHV#'pYHORSSPHQW#GHV#'pYHORSSPHQW#GHV#
UHVVRXUFHV#KXPDLQHVUHVVRXUFHV#KXPDLQHVUHVVRXUFHV#KXPDLQHVUHVVRXUFHV#KXPDLQHV

9.119 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#IRUPXOp#GHX[#
UHFRPPDQGDWLRQV#j#OD#VXLWH#G*XQH#YpULILFDWLRQ#GH#OD#PLVH#HQ#±XYUH#GX#
V\VWqPH#DXWRPDWLVp#1%#&DVH#GX#PLQLVWqUH1

9.120 1RXV#DYLRQV#UHFRPPDQGp#TXH#'5+#SUpSDUH#XQH#DQDO\VH#GX#1RXV#DYLRQV#UHFRPPDQGp#TXH#'5+#SUpSDUH#XQH#DQDO\VH#GX#1RXV#DYLRQV#UHFRPPDQGp#TXH#'5+#SUpSDUH#XQH#DQDO\VH#GX#1RXV#DYLRQV#UHFRPPDQGp#TXH#'5+#SUpSDUH#XQH#DQDO\VH#GX#
FR�W#LQWpJUDO#G·DXWUHV#PpWKRGHV#G·H[SORLWDWLRQ#HW#GH#PDLQWHQDQFH#GX#FR�W#LQWpJUDO#G·DXWUHV#PpWKRGHV#G·H[SORLWDWLRQ#HW#GH#PDLQWHQDQFH#GX#FR�W#LQWpJUDO#G·DXWUHV#PpWKRGHV#G·H[SORLWDWLRQ#HW#GH#PDLQWHQDQFH#GX#FR�W#LQWpJUDO#G·DXWUHV#PpWKRGHV#G·H[SORLWDWLRQ#HW#GH#PDLQWHQDQFH#GX#
V\VWqPH#1%#&DVH1#&HWWH#DQDO\VH#GHYUDLW#rWUH#SUpSDUpH#DYDQW#V\VWqPH#1%#&DVH1#&HWWH#DQDO\VH#GHYUDLW#rWUH#SUpSDUpH#DYDQW#V\VWqPH#1%#&DVH1#&HWWH#DQDO\VH#GHYUDLW#rWUH#SUpSDUpH#DYDQW#V\VWqPH#1%#&DVH1#&HWWH#DQDO\VH#GHYUDLW#rWUH#SUpSDUpH#DYDQW#
O·H[SLUDWLRQ#GH#O·HQWHQWH#DFWXHOOH#DYHF#$QGHUVHQ#&RQVXOWLQJ1O·H[SLUDWLRQ#GH#O·HQWHQWH#DFWXHOOH#DYHF#$QGHUVHQ#&RQVXOWLQJ1O·H[SLUDWLRQ#GH#O·HQWHQWH#DFWXHOOH#DYHF#$QGHUVHQ#&RQVXOWLQJ1O·H[SLUDWLRQ#GH#O·HQWHQWH#DFWXHOOH#DYHF#$QGHUVHQ#&RQVXOWLQJ1

9.121 5pSRQVH#GX#PLQLVWqUH#=

'5+#D#WRXMRXUV#O*LQWHQWLRQ#G*H[SORUHU#OHV#SRVVLELOLWpV#UHODWLYHV#
DX#FRQWUDW#GH#PDLQWHQDQFH#DYDQW#O*H[SLUDWLRQ#GH#O*HQWHQWH#
DFWXHOOH#DYHF#$QGHUVHQ#&RQVXOWLQJ1#'5+#HVW#G*DYLV#TXH#OD#
UHODWLRQ#DYHF#$QGHUVHQ#&RQVXOWLQJ#D#pWp#IUXFWXHXVH#HW#TX*LO#D#
UHoX#SRXU#VRQ#LQYHVWLVVHPHQW#XQ#VRXWLHQ#VROLGH#HW#HIILFDFH#j#XQ#
SUL[#FRQFXUUHQWLHO>#RQ#UHFRQQDvW#WRXWHIRLV#TXH#G*DXWUHV#RSWLRQV#
VRQW#SRVVLEOHV#HQ#PDWLqUH#GH#VRXWLHQ#HW#TXH#OH#JRXYHUQHPHQW#
V*HVW#UpRULHQWp#YHUV#O*LPSDUWLWLRQ#FRPPH#VROXWLRQ#SULYLOpJLpH#
SRXU#FH#JHQUH#GH#WUDYDLO1#/H#PLQLVWqUH#SUpYRLW#H[DPLQHU#VHV#
RSWLRQV#DX#SULQWHPSV#GH#53331#>7UDGXFWLRQ1@

9.122 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#IDVVH#DSSRUWHU#OHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#IDVVH#DSSRUWHU#OHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#IDVVH#DSSRUWHU#OHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#IDVVH#DSSRUWHU#OHV#
FKDQJHPHQWV#QpFHVVDLUHV#DX#V\VWqPH#1%#&DVH#SRXU#SHUPHWWUH#FKDQJHPHQWV#QpFHVVDLUHV#DX#V\VWqPH#1%#&DVH#SRXU#SHUPHWWUH#FKDQJHPHQWV#QpFHVVDLUHV#DX#V\VWqPH#1%#&DVH#SRXU#SHUPHWWUH#FKDQJHPHQWV#QpFHVVDLUHV#DX#V\VWqPH#1%#&DVH#SRXU#SHUPHWWUH#
O·pWDEOLVVHPHQW#G·XQH#SLVWH#GH#YpULILFDWLRQ#DGpTXDWH#SRXU#WRXWHV#OHV#O·pWDEOLVVHPHQW#G·XQH#SLVWH#GH#YpULILFDWLRQ#DGpTXDWH#SRXU#WRXWHV#OHV#O·pWDEOLVVHPHQW#G·XQH#SLVWH#GH#YpULILFDWLRQ#DGpTXDWH#SRXU#WRXWHV#OHV#O·pWDEOLVVHPHQW#G·XQH#SLVWH#GH#YpULILFDWLRQ#DGpTXDWH#SRXU#WRXWHV#OHV#
HQWUpHV#GDQV#OH#6,)1HQWUpHV#GDQV#OH#6,)1HQWUpHV#GDQV#OH#6,)1HQWUpHV#GDQV#OH#6,)1
537 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.123 5pSRQVH#GX#PLQLVWqUH#=

/D#VROXWLRQ#j#OD#UHFRPPDQGDWLRQ#D#pWp#PLVH#HQ#±XYUH#OH#
:#RFWREUH#4<<;1#'5+01%#VXSSRVH#TXH#OD#TXHVWLRQ#D#pWp#
UpVROXH#j#OD#VDWLVIDFWLRQ#GX#%XUHDX#GX#YpULILFDWHXU#JpQpUDO#HW#
FRQVLGqUH#TX*HOOH#HVW#FORVH/#j#PRLQV#GH#UHFHYRLU#G*DXWUHV#
UpWURDFWLRQV#GX#YpULILFDWHXU#JpQpUDO1#>7UDGXFWLRQ1@

9.124 6HORQ#QRWUH#H[DPHQ#GH#5333/#OH#PLQLVWqUH#D#PLV#HQ#±XYUH#QRWUH#
GHX[LqPH#UHFRPPDQGDWLRQ1#4XDQW#j#OD#SUHPLqUH/#OH#PLQLVWqUH#D#RSWp#
SRXU#XQH#SURORQJDWLRQ#GH#GHX[#DQV#GH#VRQ#FRQWUDW#GH#PDLQWHQDQFH#DYHF#
$QGHUVHQ#&RQVXOWLQJ1#,O#VHPEOH#WRXWHIRLV#TX*DXFXQH#DQDO\VH#GHV#
VROXWLRQV#GH#UHFKDQJH#Q*D#pWp#IDLWH#DYDQW#OD#SULVH#GH#OD#GpFLVLRQ1#/H#
PLQLVWqUH#D#FKRLVL#OH#FKHPLQ#GH#OD#VWDELOLWp#HW#GH#OD#FRQWLQXLWp#j#XQH#
pSRTXH#GH#FKDQJHPHQWV#RUJDQLVDWLRQQHOV#FRQVLGpUDEOHV1

0LQLVWqUH#GHV#5HVVRXUFHV#0LQLVWqUH#GHV#5HVVRXUFHV#0LQLVWqUH#GHV#5HVVRXUFHV#0LQLVWqUH#GHV#5HVVRXUFHV#
QDWXUHOOHV#HW#GH#O·eQHUJLHQDWXUHOOHV#HW#GH#O·eQHUJLHQDWXUHOOHV#HW#GH#O·eQHUJLHQDWXUHOOHV#HW#GH#O·eQHUJLH

9.125 ##'DQV#QRWUH#UDSSRUW#GH#4<<:/#QRXV#DYLRQV#IRUPXOp#KXLW#
UHFRPPDQGDWLRQV#j#OD#VXLWH#G*XQH#YpULILFDWLRQ#SRUWpH#VXU#OHV#UHFHWWHV#
UHoXHV#HQ#DSSOLFDWLRQ#GH#OD#/RL#GH#OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#
HW#VXU#OHV#UHGHYDQFHV#GpFRXODQW#GH#O·H[SORLWDWLRQ#GH#OD#SRWDVVH1

9.126 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VHV#HIIRUWV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VHV#HIIRUWV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VHV#HIIRUWV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VHV#HIIRUWV#
YLVDQW#j#DPpOLRUHU#OHV#IRUPXOHV#GH#GpFODUDWLRQ#G·LPS{W#H[LJpHV#SDU#OD#YLVDQW#j#DPpOLRUHU#OHV#IRUPXOHV#GH#GpFODUDWLRQ#G·LPS{W#H[LJpHV#SDU#OD#YLVDQW#j#DPpOLRUHU#OHV#IRUPXOHV#GH#GpFODUDWLRQ#G·LPS{W#H[LJpHV#SDU#OD#YLVDQW#j#DPpOLRUHU#OHV#IRUPXOHV#GH#GpFODUDWLRQ#G·LPS{W#H[LJpHV#SDU#OD#/RL#/RL#/RL#/RL#
GH#OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#GH#OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#GH#OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#GH#OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#HW#YHLOOH#j#FH#TXH#OHV#UpYLVLRQV#HW#YHLOOH#j#FH#TXH#OHV#UpYLVLRQV#HW#YHLOOH#j#FH#TXH#OHV#UpYLVLRQV#HW#YHLOOH#j#FH#TXH#OHV#UpYLVLRQV#
QpFHVVDLUHV#VRLHQW#DSSRUWpHV#DX[#UqJOHPHQWV1QpFHVVDLUHV#VRLHQW#DSSRUWpHV#DX[#UqJOHPHQWV1QpFHVVDLUHV#VRLHQW#DSSRUWpHV#DX[#UqJOHPHQWV1QpFHVVDLUHV#VRLHQW#DSSRUWpHV#DX[#UqJOHPHQWV1

9.127 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ1#/H#
PLQLVWqUH#SRXUVXLYUD#VHV#HIIRUWV#YLVDQW#j#DPpOLRUHU#OHV#
IRUPXOHV#GH#GpFODUDWLRQ#G·LPS{W#H[LJpHV#SDU#OD#/RL#GH#OD#WD[H#
VXU#OHV#PLQpUDX[#PpWDOOLTXHV/#HW#FH#SURMHW#HQ#FRXUV#PqQHUD#j#
O·DMRXW#GH#OD#YHUVLRQ#pOHFWURQLTXH#GHV#IRUPXOHV#DX[#
UqJOHPHQWV1

/H#PLQLVWqUH#SURFqGH#DFWXHOOHPHQW#j#XQH#UpYLVLRQ#GH#OD#/RL#GH#
OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#HW#GH#VHV#UqJOHPHQWV>#OHV#
PRGLILFDWLRQV#TXL#V·HQVXLYURQW#VHURQW#DFKHYpHV#G·LFL#PDUV#
4<<;#HW#GpSRVpHV#j#O·$VVHPEOpH#OpJLVODWLYH#j#OD#VpDQFH#
DXWRPQDOH#GH#4<<;1#>7UDGXFWLRQ1@

9.128 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PRGLILH#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PRGLILH#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PRGLILH#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PRGLILH#OD#/RL#GH#OD#/RL#GH#OD#/RL#GH#OD#/RL#GH#OD#
WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHVWD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHVWD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHVWD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#GH#IDoRQ#j#H[LJHU#GX#FRQWULEXDEOH#TX·LO##GH#IDoRQ#j#H[LJHU#GX#FRQWULEXDEOH#TX·LO##GH#IDoRQ#j#H[LJHU#GX#FRQWULEXDEOH#TX·LO##GH#IDoRQ#j#H[LJHU#GX#FRQWULEXDEOH#TX·LO#
IRXUQLVVH#XQ#pWDW#GHV#UpVXOWDWV#G·H[SHFWDWLRQ#YpULILp#GH#VHV#DFWLYLWpV#DX#IRXUQLVVH#XQ#pWDW#GHV#UpVXOWDWV#G·H[SHFWDWLRQ#YpULILp#GH#VHV#DFWLYLWpV#DX#IRXUQLVVH#XQ#pWDW#GHV#UpVXOWDWV#G·H[SHFWDWLRQ#YpULILp#GH#VHV#DFWLYLWpV#DX#IRXUQLVVH#XQ#pWDW#GHV#UpVXOWDWV#G·H[SHFWDWLRQ#YpULILp#GH#VHV#DFWLYLWpV#DX#
1RXYHDX0%UXQVZLFN#RX#XQH#RSLQLRQ#GH#YpULILFDWHXU#VXU#XQ#UHOHYp#1RXYHDX0%UXQVZLFN#RX#XQH#RSLQLRQ#GH#YpULILFDWHXU#VXU#XQ#UHOHYp#1RXYHDX0%UXQVZLFN#RX#XQH#RSLQLRQ#GH#YpULILFDWHXU#VXU#XQ#UHOHYp#1RXYHDX0%UXQVZLFN#RX#XQH#RSLQLRQ#GH#YpULILFDWHXU#VXU#XQ#UHOHYp#
G·LPS{W#H[LJLEOH#DX[#ILQV#GH#OD#ORL1G·LPS{W#H[LJLEOH#DX[#ILQV#GH#OD#ORL1G·LPS{W#H[LJLEOH#DX[#ILQV#GH#OD#ORL1G·LPS{W#H[LJLEOH#DX[#ILQV#GH#OD#ORL1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 538



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
9.129 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

1RXV#VRPPHV#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#SUHQGURQV#
GHV#PHVXUHV#SRXU#LQFOXUH#XQH#WHOOH#H[LJHQFH#GDQV#OH#WUDLQ#GH#
PHVXUHV#OpJLVODWLYHV#TXL#VHUD#DFKHYp#G·LFL#PDUV#4<<;1#
>7UDGXFWLRQ1@

9.130 1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#/RL#GH#OD#WD[H#VXU#OHV#PLQpUDX[#/RL#GH#OD#WD[H#VXU#OHV#PLQpUDX[#/RL#GH#OD#WD[H#VXU#OHV#PLQpUDX[#/RL#GH#OD#WD[H#VXU#OHV#PLQpUDX[#
PpWDOOLTXHV#PpWDOOLTXHV#PpWDOOLTXHV#PpWDOOLTXHV#VRLW#PRGLILpH#GH#IDoRQ#j#LQGLTXHU#TXH#OHV#SULQFLSHV#VRLW#PRGLILpH#GH#IDoRQ#j#LQGLTXHU#TXH#OHV#SULQFLSHV#VRLW#PRGLILpH#GH#IDoRQ#j#LQGLTXHU#TXH#OHV#SULQFLSHV#VRLW#PRGLILpH#GH#IDoRQ#j#LQGLTXHU#TXH#OHV#SULQFLSHV#
FRPSWDEOHV#JpQpUDOHPHQW#UHFRQQXV#FRQVWLWXHQW#OD#PpWKRGH#FRPSWDEOH#GH#FRPSWDEOHV#JpQpUDOHPHQW#UHFRQQXV#FRQVWLWXHQW#OD#PpWKRGH#FRPSWDEOH#GH#FRPSWDEOHV#JpQpUDOHPHQW#UHFRQQXV#FRQVWLWXHQW#OD#PpWKRGH#FRPSWDEOH#GH#FRPSWDEOHV#JpQpUDOHPHQW#UHFRQQXV#FRQVWLWXHQW#OD#PpWKRGH#FRPSWDEOH#GH#
EDVH1#EDVH1#EDVH1#EDVH1#

9.131 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

1RXV#VRPPHV#G·DFFRUG/#HW#XQ#UHQYRL#DX[#SULQFLSHV#
FRPSWDEOHV#JpQpUDOHPHQW#UHFRQQXV#VHUD#LQFRUSRUp#DX#WUDLQ#GH#
PHVXUHV#OpJLVODWLYHV#TXL#VHUD#DFKHYp#G·LFL#PDUV#4<<;1#
>7UDGXFWLRQ1@

9.132 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#ILQDOLVH#OHV#EDX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#ILQDOLVH#OHV#EDX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#ILQDOLVH#OHV#EDX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#ILQDOLVH#OHV#EDX[#
UpYLVpV#QRQ#VLJQpV#SRXU#OD#SRWDVVH1UpYLVpV#QRQ#VLJQpV#SRXU#OD#SRWDVVH1UpYLVpV#QRQ#VLJQpV#SRXU#OD#SRWDVVH1UpYLVpV#QRQ#VLJQpV#SRXU#OD#SRWDVVH1

9.133 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

1RXV#VRPPHV#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#VRPPHV#
HQ#WUDLQ#GH#ILQDOLVHU#OHV#EDX[/#GH#FRQFHUW#DYHF#QRWUH#DYRFDW#DX#
PLQLVWqUH#GH#OD#-XVWLFH1#/HV#QpJRFLDWLRQV#VRQW#FRPSOH[HV#HW#
ORQJXHV>#SDU#FRQVpTXHQW/#QRXV#SUpYR\RQV#XQH#SpULRGH#GH#WURLV#
j#VL[#PRLV#SRXU#WHUPLQHU#FHW#H[HUFLFH/#FH#TXL#QRXV#SRUWHUDLW#
DX#64#PDUV#4<<;1#>7UDGXFWLRQ1@

9.134 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#TXH#OHV#GHX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#TXH#OHV#GHX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#TXH#OHV#GHX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#TXH#OHV#GHX[#
SURGXFWHXUV#FDOFXOHQW#OHV#UHGHYDQFHV#VHORQ#OHV#EDX[#VLJQpV1SURGXFWHXUV#FDOFXOHQW#OHV#UHGHYDQFHV#VHORQ#OHV#EDX[#VLJQpV1SURGXFWHXUV#FDOFXOHQW#OHV#UHGHYDQFHV#VHORQ#OHV#EDX[#VLJQpV1SURGXFWHXUV#FDOFXOHQW#OHV#UHGHYDQFHV#VHORQ#OHV#EDX[#VLJQpV1

9.135 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

,O#HVW#SULV#QRWH#GH#YRWUH#UHFRPPDQGDWLRQ/#HW#GHV#PHVXUHV#VRQW#
SULVHV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#GHX[#FRPSDJQLHV#VH#
FRQIRUPHQW#DX[#EDX[#DFWXHOV/#LQGpSHQGDPPHQW#GHV#
QpJRFLDWLRQV#HQ#FRXUV1#1RXV#VRXOLJQRQV#WRXWHIRLV#TXH#OH#IDLW#
GH#SULYLOpJLHU#OH#UDSSRUW#WULPHVWULHO#DX#UDSSRUW#PHQVXHO/#YX#OHV#
IOXFWXDWLRQV#GDQV#OH#SUL[#GH#YHQWH#HW#GDQV#OD#SURGXFWLRQ/#
GRQQHUDLW#OLHX#j#XQ#FR�W#GH#UHQRQFLDWLRQ#V·pOHYDQW#j#HQYLURQ#
5;3 333 '#HQ#IDYHXU#GX#JRXYHUQHPHQW#SURYLQFLDO1#&H#FKLIIUH#
HVW#IRQGp#VXU#GHV#UHQVHLJQHPHQWV#IRXUQLV#SDU#OD#FRPSDJQLH#
SRXU#OD#SpULRGH#DOODQW#GH#MXLOOHW#4<<8#j#PDUV#4<<:1#
>7UDGXFWLRQ1@
539 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.136 1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·H[SLUDWLRQ#GHV#EDX[#DFWXHOV/#OH#1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·H[SLUDWLRQ#GHV#EDX[#DFWXHOV/#OH#1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·H[SLUDWLRQ#GHV#EDX[#DFWXHOV/#OH#1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·H[SLUDWLRQ#GHV#EDX[#DFWXHOV/#OH#
PLQLVWqUH#DFFURvVVH#VHV#UHQWUpHV#GH#IRQGV#HQ#GHPDQGDQW#DX[#SURGXFWHXUV#PLQLVWqUH#DFFURvVVH#VHV#UHQWUpHV#GH#IRQGV#HQ#GHPDQGDQW#DX[#SURGXFWHXUV#PLQLVWqUH#DFFURvVVH#VHV#UHQWUpHV#GH#IRQGV#HQ#GHPDQGDQW#DX[#SURGXFWHXUV#PLQLVWqUH#DFFURvVVH#VHV#UHQWUpHV#GH#IRQGV#HQ#GHPDQGDQW#DX[#SURGXFWHXUV#
GH#SRWDVVH#GH#IDLUH#GHV#YHUVHPHQWV#PHQVXHOV1GH#SRWDVVH#GH#IDLUH#GHV#YHUVHPHQWV#PHQVXHOV1GH#SRWDVVH#GH#IDLUH#GHV#YHUVHPHQWV#PHQVXHOV1GH#SRWDVVH#GH#IDLUH#GHV#YHUVHPHQWV#PHQVXHOV1

9.137 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

,O#HVW#SULV#QRWH#GH#YRWUH#UHFRPPDQGDWLRQ/#TXL#VHUD#H[DPLQpH#
SDU#OHV#GHX[#SDUWLHV#GXUDQW#OHV#QpJRFLDWLRQV#TXL#DXURQW#OLHX#
SRXU#OH#UHQRXYHOOHPHQW#GHV#EDX[#HQ#53341#>7UDGXFWLRQ1@

9.138 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#DQDO\VH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#DQDO\VH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#DQDO\VH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#DQDO\VH#
GHV#GLYHUVHV#PpWKRGHV#GH#FDOFXO#GHV#UHGHYDQFHV#DYDQW#TXH#OH#PLQLVWUH#GHV#GLYHUVHV#PpWKRGHV#GH#FDOFXO#GHV#UHGHYDQFHV#DYDQW#TXH#OH#PLQLVWUH#GHV#GLYHUVHV#PpWKRGHV#GH#FDOFXO#GHV#UHGHYDQFHV#DYDQW#TXH#OH#PLQLVWUH#GHV#GLYHUVHV#PpWKRGHV#GH#FDOFXO#GHV#UHGHYDQFHV#DYDQW#TXH#OH#PLQLVWUH#
H[HUFH#O·RSWLRQ#GH#FKDQJHU#XQLODWpUDOHPHQW#OD#UHGHYDQFH#HQ#53351#1RXV#H[HUFH#O·RSWLRQ#GH#FKDQJHU#XQLODWpUDOHPHQW#OD#UHGHYDQFH#HQ#53351#1RXV#H[HUFH#O·RSWLRQ#GH#FKDQJHU#XQLODWpUDOHPHQW#OD#UHGHYDQFH#HQ#53351#1RXV#H[HUFH#O·RSWLRQ#GH#FKDQJHU#XQLODWpUDOHPHQW#OD#UHGHYDQFH#HQ#53351#1RXV#
DYLRQV#UHFRPPDQGp#TX·XQH#UHGHYDQFH#IRQGpH#VXU#OD#SURGXFWLRQ#VRLW#O·XQH#DYLRQV#UHFRPPDQGp#TX·XQH#UHGHYDQFH#IRQGpH#VXU#OD#SURGXFWLRQ#VRLW#O·XQH#DYLRQV#UHFRPPDQGp#TX·XQH#UHGHYDQFH#IRQGpH#VXU#OD#SURGXFWLRQ#VRLW#O·XQH#DYLRQV#UHFRPPDQGp#TX·XQH#UHGHYDQFH#IRQGpH#VXU#OD#SURGXFWLRQ#VRLW#O·XQH#
GHV#PpWKRGHV#HQYLVDJpHV1GHV#PpWKRGHV#HQYLVDJpHV1GHV#PpWKRGHV#HQYLVDJpHV1GHV#PpWKRGHV#HQYLVDJpHV1

9.139 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

,O#HVW#SULV#QRWH#GH#YRWUH#UHFRPPDQGDWLRQ/#HW#QRXV#VRPPHV#
G·DFFRUG#SRXU#H[SORUHU#OHV#DXWUHV#PpWKRGHV#G·pWDEOLVVHPHQW#
GHV#UHGHYDQFHV#DYDQW#OH#UHQRXYHOOHPHQW#GHV#EDX[#HQ#53341#
>7UDGXFWLRQ1@

9.140 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DPpOLRUH#VD#VWUDWpJLH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DPpOLRUH#VD#VWUDWpJLH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DPpOLRUH#VD#VWUDWpJLH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DPpOLRUH#VD#VWUDWpJLH#
GH#YpULILFDWLRQ#GHV#SURGXFWHXUV#GH#SRWDVVH1GH#YpULILFDWLRQ#GHV#SURGXFWHXUV#GH#SRWDVVH1GH#YpULILFDWLRQ#GHV#SURGXFWHXUV#GH#SRWDVVH1GH#YpULILFDWLRQ#GHV#SURGXFWHXUV#GH#SRWDVVH1

9.141 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

1RXV#VRPPHV#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#YHQRQV#
WRXW#MXVWH#G·pODERUHU#HW#GH#UpDOLVHU#XQH#VWUDWpJLH#GH#YpULILFDWLRQ#
GHV#SURGXFWHXUV#GH#SRWDVVH#JUDQGHPHQW#UHQIRUFpH/#FH#TXL#
GRQQH#VXLWH#j#YRWUH#UHFRPPDQGDWLRQ#YLVDQW#XQH#GRFXPHQWDWLRQ#
SOXV#RIILFLHOOH#GH#OD#SODQLILFDWLRQ/#GH#OD#UpDOLVDWLRQ#HW#GX#UDSSRUW#
GH#OD#YpULILFDWLRQ1#>7UDGXFWLRQ1@

9.142 &RPPH#QRXV#OH#VLJQDOLRQV#HQ#4<<</#OH#PLQLVWqUH#SUHQG#GHV#
PHVXUHV#SRXU#PHWWUH#QRV#UHFRPPDQGDWLRQV#HQ#±XYUH1#'HV#SURSRVLWLRQV#
GH#PRGLILFDWLRQV#j#OD#/RL#GH#OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#RQW#pWp#
UpGLJpHV/#PDLV/#HQ#UDLVRQ#QRWDPPHQW#GHV#pOHFWLRQV#GH#4<<</#HOOHV#Q·RQW#
WRXMRXUV#SDV#pWp#SUpVHQWpHV#j#O·$VVHPEOpH#OpJLVODWLYH1#3DU#FRQWUH/#OHV#
EDX[#UpYLVpV#SRXU#OD#SRWDVVH#VRQW#DFKHYpV#HW#VLJQpV1

0LQLVWqUH#GH#0LQLVWqUH#GH#0LQLVWqUH#GH#0LQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#O·$SSURYLVLRQQHPHQW#HW#O·$SSURYLVLRQQHPHQW#HW#O·$SSURYLVLRQQHPHQW#HW#
GHV#6HUYLFHVGHV#6HUYLFHVGHV#6HUYLFHVGHV#6HUYLFHV

9.143 'DQV#QRWUH#UDSSRUW#GH#4<<:/#QRXV#DYLRQV#IRUPXOp#FLQT#
UHFRPPDQGDWLRQV#j#OD#VXLWH#G*XQH#YpULILFDWLRQ#SRUWpH#VXU#OD#GpFLVLRQ#
SULVH#SDU#OH#JRXYHUQHPHQW#GH#SULYDWLVHU#VRQ#FHQWUH#GH#WUDLWHPHQW#GHV#
GRQQpHV1

9.144 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#YHLOOH#j#FH#TXH#OH#FRQVRUWLXP#PHWWH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#YHLOOH#j#FH#TXH#OH#FRQVRUWLXP#PHWWH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#YHLOOH#j#FH#TXH#OH#FRQVRUWLXP#PHWWH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#YHLOOH#j#FH#TXH#OH#FRQVRUWLXP#PHWWH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 53:



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
OH#&HQWUH#LQIRUPDWLTXH#HQ#FRQIRUPLWp#DYHF#OHV#H[LJHQFHV#HQ#PDWLqUH#GH#OH#&HQWUH#LQIRUPDWLTXH#HQ#FRQIRUPLWp#DYHF#OHV#H[LJHQFHV#HQ#PDWLqUH#GH#OH#&HQWUH#LQIRUPDWLTXH#HQ#FRQIRUPLWp#DYHF#OHV#H[LJHQFHV#HQ#PDWLqUH#GH#OH#&HQWUH#LQIRUPDWLTXH#HQ#FRQIRUPLWp#DYHF#OHV#H[LJHQFHV#HQ#PDWLqUH#GH#
FRQWU{OHV#IRUPXOpHV#GDQV#OH#UDSSRUW#GHV#H[SHUWV0FRPSWDEOHV1FRQWU{OHV#IRUPXOpHV#GDQV#OH#UDSSRUW#GHV#H[SHUWV0FRPSWDEOHV1FRQWU{OHV#IRUPXOpHV#GDQV#OH#UDSSRUW#GHV#H[SHUWV0FRPSWDEOHV1FRQWU{OHV#IRUPXOpHV#GDQV#OH#UDSSRUW#GHV#H[SHUWV0FRPSWDEOHV1

9.145 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/H#FRQVRUWLXP/#GH#FRQFHUW#DYHF#OH#PLQLVWqUH/#V·RFFXSH#GHV#
TXHVWLRQV#YLVpHV#SDU#OHV#VXJJHVWLRQV#G·DPpOLRUDWLRQ1#/H#
UHPSODFHPHQW#GX#SURWRFROH#GH#VpFXULWp#7766#HVW#XQH#
HQWUHSULVH#WUqV#FR�WHXVH#SRXU#OH#JRXYHUQHPHQW/#SXLVTXH#GHV#
PRGLILFDWLRQV#PDMHXUHV#GRLYHQW#rWUH#DSSRUWpHV#j#XQ#LPSRUWDQW#
HQVHPEOH#G·DSSOLFDWLRQV#SHUVRQQDOLVpHV1#/HV#FKDQJHPHQWV#
VRQW#IDLWV#DX#IXU#HW#j#PHVXUH#TXH#OHV#V\VWqPHV#VRQW#UHPSODFpV#
HW#TXH#OHV#EXGJHWV#GH#VRXWLHQ#DX[#DSSOLFDWLRQV#OH#SHUPHWWHQW1#
/H#U\WKPH#GHV#PRGLILFDWLRQV#YLVDQW#OD#FRQIRUPLWp#GpSHQG#
ODUJHPHQW#GX#EXGJHW#TXL#VHUD#DIIHFWp#j#OD#SULRULWp#TX·HVW#OH#
UHPSODFHPHQW#GX#ORJLFLHO#77661#>7UDGXFWLRQ1@

9.146 1RXV#DYLRQV#UHFRPPDQGp#TXH#O·DUWLFOH#HQ#TXHVWLRQ#GH#O·HQWHQWH#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·DUWLFOH#HQ#TXHVWLRQ#GH#O·HQWHQWH#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·DUWLFOH#HQ#TXHVWLRQ#GH#O·HQWHQWH#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·DUWLFOH#HQ#TXHVWLRQ#GH#O·HQWHQWH#
VRLW#FODULILp#DILQ#TXH#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#DGpTXDWHV#SXLVVHQW#rWUH#VRLW#FODULILp#DILQ#TXH#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#DGpTXDWHV#SXLVVHQW#rWUH#VRLW#FODULILp#DILQ#TXH#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#DGpTXDWHV#SXLVVHQW#rWUH#VRLW#FODULILp#DILQ#TXH#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#DGpTXDWHV#SXLVVHQW#rWUH#
REWHQXHV#GHV#DVVRFLpV#GX#FRQVRUWLXP1REWHQXHV#GHV#DVVRFLpV#GX#FRQVRUWLXP1REWHQXHV#GHV#DVVRFLpV#GX#FRQVRUWLXP1REWHQXHV#GHV#DVVRFLpV#GX#FRQVRUWLXP1

9.147 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/H#EXW#GH#O·DUWLFOH#pWDLW#GH#QRXV#DVVXUHU#TXH#QRXV#REWLHQGULRQV#
FKDTXH#DQQpH#GHV#SUHXYHV#GH#OD#VROYDELOLWp#GHV#HQWUHSULVHV#
IRUPDQW#OH#FRQVRUWLXP1#,O#Q·HVW#SDV#FODLU#VL#OHV#GRFXPHQWV#TXH#
QRXV#REWHQRQV#UHSUpVHQWHQW#HIIHFWLYHPHQW#FH#TXL#HVW#GHPDQGp/#
QL#VL#XQ#UDSSRUW#GH#YpULILFDWLRQ#SOXW{W#TX·XQ#pWDW#ILQDQFLHU#
UpSRQG#j#O·H[LJHQFH1#4XRL#TX·LO#HQ#VRLW/#QRXV#QH#QRXV#
DWWHQGULRQV#SDV#j#XQH#OHWWUH#GH#UHFRPPDQGDWLRQV/#j#PRLQV#TXH#
OH#YpULILFDWHXU#H[WHUQH#WURXYH#GHV#pFDUWV1#3RXU#FH#TXL#HVW#GH#
'DWDFRU2,60/#O·HQWUHSULVH#D#SUpVHQWp#XQH#OHWWUH#DWWHVWDQW#HQ#ILQ#
GH#FRPSWH#TX·XQH#YpULILFDWLRQ#DYDLW#pWp#IDLWH1#8QLV\V#SRXU#VD#
SDUW#D#UpSRQGX#SDU#XQ#UDSSRUW#DQQXHO#HQ#SUpFLVDQW#TX·8QLV\V#
&DQDGD#,QF1#QH#GHPDQGH#SDV#GH#YpULILFDWLRQ#H[WHUQH#VXU#VHV#
pWDWV#ILQDQFLHUV1#&RPPH#YRXV#OH#VDYH]#FHSHQGDQW/#OD#VRFLpWp#
PqUH#DX[#eWDWV08QLV#HVW#FRWpH#HQ#ERXUVH/#HW#VD#VLWXDWLRQ#
ILQDQFLqUH#D#IDLW#O·REMHW#G·XQH#HQTXrWH#DX#PRPHQW#GH#
O·DFTXLVLWLRQ#GH#OD#WHFKQRORJLH#&OHDU#3DWK##HQ#4<<904<<:1#/H#
FRQWUDW#SUpYRLW#XQ#©#UDSSRUW#VXU#OHV#pWDWV#ILQDQFLHUV#ª#HW#QRQ#GHV#
pWDWV#ILQDQFLHUV#YpULILpV1#/H#UDSSRUW#GH#YpULILFDWLRQ#H[WHUQH#GH#
'DWDFRU2,60#GHYUDLW#SHXW0rWUH#rWUH#SOXV#GpWDLOOp1#,O#HVW#FODLU#
TX·8QLV\V#Q·D#SDV#WHQWp#GH#VH#FRQIRUPHU#j#XQH#WHOOH#H[LJHQFH/#
j#PRLQV#TX·RQ#DFFHSWH#VRQ#UDSSRUW#DQQXHO#FRPPH#SUHXYH#GH#
VD#VROYDELOLWp1

,O#\#D#pJDOHPHQW#OLHX#GH#QRWHU#TXH/#HQ#YHUWX#GX#SDUDJUDSKH#
7145+D,/#OH#JRXYHUQHPHQW#SRVVqGH#XQ#GURLW#pWHQGX#HQ#PDWLqUH#
GH#YpULILFDWLRQ/#TX·LO#SHXW#HIIHFWXHU#GH#IDoRQ#FRQILGHQWLHOOH#HW#
53; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
VDQV#GLYXOJDWLRQ#VXU#WRXV#OHV#OLYUHV/#UHJLVWUHV/#GRFXPHQWV#HW#
DXWUHV#SUHXYHV1#&RPPH#ULHQ#Q·LQGLTXDLW#FKH]#DXFXQ#GHV#
DVVRFLpV#OD#SUpVHQFH#GH#SUREOqPHV#ILQDQFLHUV#TXL#DXUDLHQW#HX#
GHV#FRQVpTXHQFHV#VXU#OD#UpDOLVDWLRQ#GX#FRQWUDW/#QRXV#Q·DYRQV#
SDV#DPRUFp#QRXV0PrPHV#XQH#YpULILFDWLRQ1#>7UDGXFWLRQ1@

9.148 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQDO\VH#OHV#UpVXOWDWV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQDO\VH#OHV#UpVXOWDWV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQDO\VH#OHV#UpVXOWDWV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQDO\VH#OHV#UpVXOWDWV#
GH#O·pWXGH#G·DVVXUDQFH#GH#OD#YDOHXU/#TX·LO#HQ#GRFXPHQWH#OHV#UpVXOWDWV/#GH#O·pWXGH#G·DVVXUDQFH#GH#OD#YDOHXU/#TX·LO#HQ#GRFXPHQWH#OHV#UpVXOWDWV/#GH#O·pWXGH#G·DVVXUDQFH#GH#OD#YDOHXU/#TX·LO#HQ#GRFXPHQWH#OHV#UpVXOWDWV/#GH#O·pWXGH#G·DVVXUDQFH#GH#OD#YDOHXU/#TX·LO#HQ#GRFXPHQWH#OHV#UpVXOWDWV/#
TX·LO#IRUPXOH/#ORUVTX·LO#\#D#OLHX/#GHV#UHFRPPDQGDWLRQV#GH#FKDQJHPHQW#HW#TX·LO#IRUPXOH/#ORUVTX·LO#\#D#OLHX/#GHV#UHFRPPDQGDWLRQV#GH#FKDQJHPHQW#HW#TX·LO#IRUPXOH/#ORUVTX·LO#\#D#OLHX/#GHV#UHFRPPDQGDWLRQV#GH#FKDQJHPHQW#HW#TX·LO#IRUPXOH/#ORUVTX·LO#\#D#OLHX/#GHV#UHFRPPDQGDWLRQV#GH#FKDQJHPHQW#HW#
TX·LO#GUHVVH#XQ#SODQ#G·DFWLRQ#DSSURSULp1TX·LO#GUHVVH#XQ#SODQ#G·DFWLRQ#DSSURSULp1TX·LO#GUHVVH#XQ#SODQ#G·DFWLRQ#DSSURSULp1TX·LO#GUHVVH#XQ#SODQ#G·DFWLRQ#DSSURSULp1

9.149 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/H#PLQLVWqUH#O·D#IDLW1#/D#VHFWLRQ#UHVSRQVDEOH#GH#OD#JHVWLRQ#GHV#
PDUFKpV#GX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#
D#H[DPLQp#OHV#UpVXOWDWV#GH#O·pWXGH#HQ#TXHVWLRQ#HW#OHV#D#
FRPPXQLTXpV#DX[#PLQLVWqUHV1#/H#FRPLWp#FRQVXOWDWLI#
PLQLVWpULHO#VXU#OHV#PDUFKpV#D#UHoX#XQ#UDSSRUW/#TX·LO#D#GLVFXWp#
HW#DGRSWp#j#VD#UpXQLRQ#GX#54#PDUV#4<<:1#>7UDGXFWLRQ1@

9.150 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OH#PRGqOH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OH#PRGqOH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OH#PRGqOH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OH#PRGqOH#
G·LPSXWDWLRQ#GHV#FR�WV#DFWXHOOHPHQW#HQ#XVDJH#HW#pWXGLH#OHV#VXJJHVWLRQV#G·LPSXWDWLRQ#GHV#FR�WV#DFWXHOOHPHQW#HQ#XVDJH#HW#pWXGLH#OHV#VXJJHVWLRQV#G·LPSXWDWLRQ#GHV#FR�WV#DFWXHOOHPHQW#HQ#XVDJH#HW#pWXGLH#OHV#VXJJHVWLRQV#G·LPSXWDWLRQ#GHV#FR�WV#DFWXHOOHPHQW#HQ#XVDJH#HW#pWXGLH#OHV#VXJJHVWLRQV#
IRUPXOpHV#SDU#OH#JURXSH#G·XWLOLVDWHXUV1IRUPXOpHV#SDU#OH#JURXSH#G·XWLOLVDWHXUV1IRUPXOpHV#SDU#OH#JURXSH#G·XWLOLVDWHXUV1IRUPXOpHV#SDU#OH#JURXSH#G·XWLOLVDWHXUV1

9.151 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/HV#FKRVHV#VRQW#HQ#EUDQOH1#/HV#SULQFLSHV#RQW#GpMj#pWp#GLVFXWpV#
DYHF#OH#&RPLWp#GLUHFWHXU#GH#OD#VWUDWpJLH#HQ#PDWLqUH#GH#
WHFKQRORJLH#GH#O*LQIRUPDWLRQ1#,O#UHVWH#TXHOTXHV#GpWDLOV#j#UpJOHU/#
PDLV#QRXV#VRPPHV#j#PHWWUH#DX#SRLQW#XQH#UHFRPPDQGDWLRQ1#
1RXV#VRPPHV#WUqV#FRQVFLHQWV#GH#OD#SRVVLELOLWp#GH#SD\HU#GHX[#
IRLV#SRXU#OH#PrPH#VHUYLFH1#/H#SUL[#GH#FKDTXH#VHUYLFH/#\#
FRPSULV#OHV#VHUYLFHV#GH#O·RUGLQDWHXU#FHQWUDO/#HVW#pWDEOL#
VpSDUpPHQW/#HW#RQ#V·HIIRUFH#DYHF#FKDTXH#QRXYHOOH#FRPPDQGH#
GH#V·DVVXUHU#TXH#OH#SUL[#VRXWLHQW#OD#FRQFXUUHQFH#DYHF#OHV#WDULIV#
GX#PDUFKp1#,O#VHUDLW#SRVVLEOH/#DX#IXU#HW#j#PHVXUH#TXH#OHV#
PLQLVWqUHV#TXLWWHQW#O·RUGLQDWHXU#FHQWUDO/#TXH#OHV#PLQLVWqUHV#TXL#
UHVWHQW#VH#UHWURXYHQW#j#HQ#FRXYULU#OH#SUL[/#PDLV#OD#VLWXDWLRQ#HVW#
VXUYHLOOpH#GH#SUqV#DILQ#TXH#OHV#GpFLVLRQV#SUHQQHQW#HQ#FRPSWH#
OHV#FR�WV#LUUpFXSpUDEOHV#HW#O·RSWLPLVDWLRQ#GHV#UHVVRXUFHV1#,O#
V·DJLW#G·XQ#SUREOqPH#TXL#WRXFKH#OH#JRXYHUQHPHQW/#WUDLWp#VHORQ#
XQH#DSSURFKH#GH#SODQLILFDWLRQ#FROOHFWLYH1#8Q#PRGqOH#
G·LPSXWDWLRQ#GHV#FR�WV#HVW#j#O·pWXGH#HW#VHUD#ELHQW{W#VRXPLV#DX#
JRXYHUQHPHQW#SDU#$SSURYLVLRQQHPHQW#HW#6HUYLFHV#SRXU#ILQV#
GH#UDWLILFDWLRQ1#>7UDGXFWLRQ1@

9.152 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#VH#SUpYDOH#GHV#GLVSRVLWLRQV#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#VH#SUpYDOH#GHV#GLVSRVLWLRQV#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#VH#SUpYDOH#GHV#GLVSRVLWLRQV#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#VH#SUpYDOH#GHV#GLVSRVLWLRQV#GH#
O·HQWHQWH#SUpYR\DQW#OH#WUDQVIHUW#DQQXHO#G·XQ#PD[LPXP#GH#48#(#GX#FR�W#O·HQWHQWH#SUpYR\DQW#OH#WUDQVIHUW#DQQXHO#G·XQ#PD[LPXP#GH#48#(#GX#FR�W#O·HQWHQWH#SUpYR\DQW#OH#WUDQVIHUW#DQQXHO#G·XQ#PD[LPXP#GH#48#(#GX#FR�W#O·HQWHQWH#SUpYR\DQW#OH#WUDQVIHUW#DQQXHO#G·XQ#PD[LPXP#GH#48#(#GX#FR�W#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 53<



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
GHV#UHVVRXUFHV#HQ#SHUVRQQHO#DIIHFWp#j#O·RUGLQDWHXU#FHQWUDO#DX[#GHV#UHVVRXUFHV#HQ#SHUVRQQHO#DIIHFWp#j#O·RUGLQDWHXU#FHQWUDO#DX[#GHV#UHVVRXUFHV#HQ#SHUVRQQHO#DIIHFWp#j#O·RUGLQDWHXU#FHQWUDO#DX[#GHV#UHVVRXUFHV#HQ#SHUVRQQHO#DIIHFWp#j#O·RUGLQDWHXU#FHQWUDO#DX[#
HQYLURQQHPHQWV#FOLHQW0VHUYHXU/#RX#TX·LO#UHQpJRFLH#FHWWH#SDUWLH#GH#HQYLURQQHPHQWV#FOLHQW0VHUYHXU/#RX#TX·LO#UHQpJRFLH#FHWWH#SDUWLH#GH#HQYLURQQHPHQWV#FOLHQW0VHUYHXU/#RX#TX·LO#UHQpJRFLH#FHWWH#SDUWLH#GH#HQYLURQQHPHQWV#FOLHQW0VHUYHXU/#RX#TX·LO#UHQpJRFLH#FHWWH#SDUWLH#GH#
O·HQWHQWH#OH#FDV#pFKpDQW1O·HQWHQWH#OH#FDV#pFKpDQW1O·HQWHQWH#OH#FDV#pFKpDQW1O·HQWHQWH#OH#FDV#pFKpDQW1

9.153 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/·XWLOLVDWLRQ#JRXYHUQHPHQWDOH#GH#O·RUGLQDWHXU#FHQWUDO#D#
FRQWLQXp#j#DXJPHQWHU#GHSXLV#VD#SULVH#HQ#FKDUJH#SDU#OH#
FRQVRUWLXP1#/RUVTXH#FHWWH#XWLOLVDWLRQ#GLPLQXHUD/#OD#VHFWLRQ#
UHVSRQVDEOH#GH#OD#JHVWLRQ#GHV#PDUFKpV#YHUUD#GH#SUqV#DX[#
DYDQWDJHV#GpFRXODQW#GH#OD#UpDIIHFWDWLRQ1#>7UDGXFWLRQ1@

9.154 &RPPH#QRXV#OH#VLJQDOLRQV#HQ#4<<</#OH#PLQLVWqUH#SUHQG#GHV#
PHVXUHV#SRXU#PHWWUH#QRV#UHFRPPDQGDWLRQV#HQ#±XYUH1#'HX[#SRLQWV#
LPSRUWDQWV#QH#VRQW#WRXMRXUV#SDV#UpJOpV#HW#RQW#WUDLW#j#QRWUH#
UHFRPPDQGDWLRQ#GX#SDUDJUDSKH#<1477#FRQFHUQDQW#OHV#SURFpGXUHV#GH#
FRQWU{OH#GX#FHQWUH#GH#GRQQpHV1#/H#SUHPLHU#SRLQW#HVW#TXH#OH#FHQWUH#GH#
GRQQpHV#HVW#LQFDSDEOH#G*REWHQLU#O*DVVXUDQFH#VHORQ#ODTXHOOH#VHV#
SURFpGXUHV#GH#VpFXULWp#HQWRXUDQW#OH#WUDLWHPHQW#GHV#RSpUDWLRQV#UpSRQGHQW#
DX[#QRUPHV#DFFHSWDEOHV#GH#O*LQGXVWULH1#/H#V\VWqPH#GH#VpFXULWp#D#pWp#
pODERUp#j#O*LQWHUQH#SDU#OH#JRXYHUQHPHQW#LO#\#D#SOXV#G*XQH#YLQJWDLQH#
G*DQQpHV1#/H#GHX[LqPH#SRLQW#HVW#TXH#OH#FHQWUH#GH#GRQQpHV#Q*D#SDV#GH#
SODQ#DQWLVLQLVWUH#DVVXUDQW#OH#PDLQWLHQ#GH#VHUYLFHV#DX#JRXYHUQHPHQW#HQ#
FDV#GH#SDQQH#PDMHXUH1#/H#PLQLVWqUH#D#LQGLTXp#TXH/#HQ#UDLVRQ#GHV#FR�WV/#
LO#HVW#SHX#SUREDEOH#TXH#OD#VLWXDWLRQ#FKDQJH#GDQV#XQ#SURFKH#DYHQLU1#

9.155 ,O#\#D#OLHX#GH#QRWHU#TXH#OD#FRPSRVLWLRQ#GX#&RQVRUWLXP#TXL#
H[SORLWH#OH#&HQWUH#GHV#GRQQpHV#GX#JRXYHUQHPHQW#SURYLQFLDO#D#FKDQJp1#,O#
HVW#PDLQWHQDQW#FRPSRVp#GH#8QLV\V#&DQDGD#,QF1#HW#GH#[ZDYH1
543 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



#Chapitre 10
9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#
PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#

&RXURQQH

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#546

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#547

9pULILFDWLRQV#ILQDQFLqUHV#GHV#PLQLVWqUHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#548

9pULILFDWLRQV#ILQDQFLqUHV#GHV#RUJDQLVPHV#GH#OD#&RXURQQH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#555

3HUWHV#SDU#VXLWH#GH#IUDXGH/#GH#IDXWH#RX#G·HUUHXU# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#559



&KDSLWUH#43 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH

#9pULILFDWLRQV#ILQDQFLqUHV#GDQV#
OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#

GH#OD#&RXURQQH
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 4314431443144314 /·$VVHPEOpH#OpJLVODWLYH#DSSURXYH#OH#EXGJHW#TXL#pWDEOLW#OHV#SODQV#
ILQDQFLHUV#GX#JRXYHUQHPHQW1#/HV#IRQFWLRQV#FRQILpHV#j#QRWUH#EXUHDX#
H[LJHQW#TXH#QRXV#YpULILLRQV#OHV#UpVXOWDWV#UpHOV#GH#FHV#SODQV#HW#TXH#QRXV#
IDVVLRQV#UDSSRUW#GH#QRV#FRQVWDWDWLRQV#j#O·$VVHPEOpH#OpJLVODWLYH1

4315431543154315 1RWUH#WUDYDLO#GH#YpULILFDWLRQ#HQJOREH#GHV#RSpUDWLRQV#ILQDQFLqUHV#
GDQV#WRXV#OHV#PLQLVWqUHV1#1RXV#YpULILRQV#HQ#RXWUH#OHV#UpJLPHV#GH#UHWUDLWH#
HW#G·DXWUHV#IRQGV#HQ#ILGXFLH1

4316431643164316 1RXV#YpULILRQV#pJDOHPHQW#OHV#VRFLpWpV#GH#OD#&RXURQQH/#OHV#
FRQVHLOV/#OHV#FRPPLVVLRQV#HW#DXWUHV#RUJDQLVPHV#pQXPpUpV#FL0GHVVRXV1#
'·LFL#OD#SXEOLFDWLRQ#GX#SUpVHQW#UDSSRUW/#QRXV#DXURQV#pPLV#OHV#pWDWV#
ILQDQFLHUV#YpULILpV#GH#WRXV#OHV#RUJDQLVPHV#PHQWLRQQpV#SRXU#O·H[HUFLFH#j#
O·pWXGH1#

4317431743174317 2UJDQLVPHV#FRPSULV#GDQV#OHV#FRPSWHV#SXEOLFV =

� $OJRQTXLQ#*ROI#/LPLWHG
� $OJRQTXLQ#3URSHUWLHV#/LPLWHG
� &RPPLVVLRQ#GH#O·DVVXUDQFH0UpFROWH#GX#1RXYHDX0%UXQVZLFN
� &RPPLVVLRQ#GHV#ORWHULHV#GX#1RXYHDX0%UXQVZLFN
� &RQVHLO#FRQVXOWDWLI#VXU#OD#FRQGLWLRQ#GH#OD#IHPPH
� &RQVHLO#GH#OD#MHXQHVVH#GX#1RXYHDX0%UXQVZLFN
� &RQVHLO#GH#OD#UHFKHUFKH#HW#GH#OD#SURGXFWLYLWp#GX#1RXYHDX0%UXQVZLFN
� &RQVHLO#GX#3UHPLHU#PLQLVWUH#VXU#OD#FRQGLWLRQ#GHV#SHUVRQQHV#

KDQGLFDSpHV
� &RUSRUDWLRQ#GH#ILQDQFHPHQW#GHV#PXQLFLSDOLWpV#GX#1RXYHDX0

%UXQVZLFN
� *HVWLRQ#SURYLQFLDOH#/WpH
� 1%#$JULH[SRUW#,QF1
� 6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO
� 6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#²#RUJDQLVPH#GH#VHUYLFH#VSpFLDO
� 6RFLpWp#G·DVVXUDQFH0GpS{WV#GHV#FDLVVHV#SRSXODLUHV#GX#1RXYHDX0

%UXQVZLFN
� 6RFLpWp#GH#.LQJV#/DQGLQJ#
� 6RFLpWp#GH#YRLULH#GX#1RXYHDX0%UXQVZLFN
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 546



9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#43
4318431843184318 $XWUHV#RUJDQLVPHV =

� /H#&HQWUH#FRPPXQDXWDLUH#6DLQWH0$QQH
� $LGH#MXULGLTXH#GX#1RXYHDX0%UXQVZLFN

)RQGV#G·DLGH#MXULGLTXH#HQ#PDWLqUH#GH#GURLW#FULPLQHO
)RQGV#G·DLGH#MXULGLTXH#HQ#PDWLqUH#GH#GURLW#GH#OD#IDPLOOH

� )RQGDWLRQ#GHV#ELEOLRWKqTXHV#SXEOLTXHV#GX#1RXYHDX0%UXQVZLFN

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 4319431943194319 3RXU#QRXV#IRUPHU#XQH#RSLQLRQ#VXU#OHV#pWDWV#ILQDQFLHUV#GH#OD#
SURYLQFH/#QRXV#HIIHFWXRQV#XQ#WUDYDLO#GH#YpULILFDWLRQ#VXU#OHV#SULQFLSDX[#
SURJUDPPHV#HW#DFWLYLWpV#GHV#PLQLVWqUHV1#1RXV#YpULILRQV#HQ#RXWUH#OHV#
SULQFLSDX[#SRVWHV#GH#UHFHWWHV#HW#XQ#pFKDQWLOORQ#GH#GpSHQVHV#SUpOHYpHV#
SDUPL#WRXV#OHV#PLQLVWqUHV1#(QILQ/#QRXV#YpULILRQV#OHV#FRQWU{OHV#HQWRXUDQW#
OHV#V\VWqPHV#FHQWUDOLVpV1

431:431:431:431: 1RXV#DGRSWRQV#XQH#DSSURFKH#VLPLODLUH#HQ#FH#TXL#D#WUDLW#j#QRWUH#
WUDYDLO#GH#YpULILFDWLRQ#GHV#UpJLPHV#GH#UHWUDLWH#GH#OD#SURYLQFH1#1RXV#
FKHUFKRQV#DLQVL#j#QRXV#IRUPHU#XQH#RSLQLRQ#VXU#OHV#pWDWV#ILQDQFLHUV#GH#
FKDTXH#UpJLPH1#

431;431;431;431; eWDQW#GRQQp#TXH#OHV#REMHFWLIV#GH#FH#JHQUH#GH#WUDYDLO#GH#
YpULILFDWLRQ#VRQW#UHVWUHLQWV/#LO#VH#SHXW#TX·LO#QH#SHUPHWWH#SDV#GH#UHSpUHU#OHV#
TXHVWLRQV#TXL#SRXUUDLHQW#rWUH#PLVHV#DX#MRXU#DX#FRXUV#G·H[DPHQV#SOXV#
H[KDXVWLIV#RX#SDUWLFXOLHUV1#&HSHQGDQW/#LO#UpYqOH#VRXYHQW#GHV#LQVXIILVDQFHV#
RX#GHV#GRPDLQHV#G·LQWpUrW#TXH#QRXV#SRXYRQV#FKRLVLU#G·DSSURIRQGLU#DX#
FRXUV#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ#GH#SOXV#ODUJH#SRUWpH1

431<431<431<431< 1RXV#DYRQV#O·KDELWXGH#GH#IDLUH#UDSSRUW#GH#QRV#FRQVWDWDWLRQV#DX[#
KDXWV#IRQFWLRQQDLUHV#GHV#PLQLVWqUHV#YLVpV#HW#GH#OHXU#GHPDQGHU#GH#UpDJLU1#
6L#FHUWDLQHV#GH#FHV#FRQVWDWDWLRQV#QH#VRQW#SDV#FRPSULVHV#GDQV#OH#SUpVHQW#
UDSSRUW/#F·HVW#TXH#QRXV#FRQVLGpURQV#TX·HOOHV#QH#VRQW#SDV#VXIILVDPPHQW#
LPSRUWDQWHV#SRXU#OHV#SRUWHU#j#O·DWWHQWLRQ#GH#O·$VVHPEOpH#OpJLVODWLYH1

43143431434314343143 1RWUH#WUDYDLO#GDQV#OHV#RUJDQLVPHV#GH#OD#&RXURQQH#VHUW#
KDELWXHOOHPHQW#j#QRXV#SHUPHWWUH#GH#QRXV#IRUPHU#XQH#RSLQLRQ#VXU#OHXUV#
pWDWV#ILQDQFLHUV1#$X#FRXUV#GH#QRWUH#WUDYDLO/#LO#VH#SHXW#TXH#QRXV#QRWLRQV#
GHV#HUUHXUV#GDQV#OHV#GRFXPHQWV#FRPSWDEOHV#RX#GHV#IDLEOHVVHV#GDQV#OHV#
FRQWU{OHV#FRPSWDEOHV1#1RXV#SRUWRQV#FHV#TXHVWLRQV#j#O·DWWHQWLRQ#GH#
O·RUJDQLVPH#HQ#IRUPXODQW#GHV#UHFRPPDQGDWLRQV#G·DPpOLRUDWLRQ1

43144431444314443144 /H#SUpVHQW#FKDSLWUH#GH#QRWUH#UDSSRUW#UpVXPH#OHV#TXHVWLRQV#D\DQW#
WUDLW#DX[#PLQLVWqUHV/#DX[#UpJLPHV#GH#UHWUDLWH#HW#DX[#RUJDQLVPHV#GH#OD#
&RXURQQH#TXH#QRXV#FRQVLGpURQV#FRPPH#LPSRUWDQWHV#SRXU#OHV#GpSXWpV#GH#
O·$VVHPEOpH#OpJLVODWLYH1

43145431454314543145 1RWUH#H[DPHQ#GHV#TXHVWLRQV#WUDLWpHV#GDQV#OH#SUpVHQW#FKDSLWUH#GH#
QRWUH#UDSSRUW#HVW#FRQIRUPH#DX[#QRUPHV#GH#YpULILFDWLRQ#JpQpUDOHPHQW#
UHFRQQXHV/#\#FRPSULV#OHV#FRQWU{OHV#SDU#VRQGDJHV#HW#DXWUHV#SURFpGpV#TXH#
QRXV#DYRQV#MXJp#QpFHVVDLUHV#GDQV#OHV#FLUFRQVWDQFHV1#/HV#TXHVWLRQV#GRQW#LO#
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&KDSLWUH#43 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
HVW#IDLW#UDSSRUW#QH#GHYUDLHQW#SDV#VHUYLU#j#WLUHU#GHV#FRQFOXVLRQV#TXDQW#j#OD#
FRQIRUPLWp#RX#j#OD#QRQ0FRQIRUPLWp#GHV#TXHVWLRQV#GRQW#LO#Q·HVW#SDV#IDLW#
UDSSRUW1

9pULILFDWLRQV#ILQDQFLqUHV#9pULILFDWLRQV#ILQDQFLqUHV#9pULILFDWLRQV#ILQDQFLqUHV#9pULILFDWLRQV#ILQDQFLqUHV#
GHV#PLQLVWqUHV#GHV#PLQLVWqUHV#GHV#PLQLVWqUHV#GHV#PLQLVWqUHV#

5pVXOWDWV#GH#OD#YpULILFDWLRQ#5pVXOWDWV#GH#OD#YpULILFDWLRQ#5pVXOWDWV#GH#OD#YpULILFDWLRQ#5pVXOWDWV#GH#OD#YpULILFDWLRQ#
SDU#VRQGDJHV#GHV#GpSHQVHV#SDU#VRQGDJHV#GHV#GpSHQVHV#SDU#VRQGDJHV#GHV#GpSHQVHV#SDU#VRQGDJHV#GHV#GpSHQVHV#
JpQpUDOHVJpQpUDOHVJpQpUDOHVJpQpUDOHV

43146431464314643146 &RPPH#QRXV#O·LQGLTXRQV#GDQV#OD#VHFWLRQ#VXU#O·pWHQGXH#GH#QRV#
WUDYDX[/#QRXV#FKRLVLVVRQV#XQ#pFKDQWLOORQ#GH#GpSHQVHV#SDUPL#OHV#
PLQLVWqUHV/#TXH#QRXV#YpULILRQV#SDU#VRQGDJHV1#/·pFKDQWLOORQ#HVW#SUpOHYp#DX#
PR\HQ#GH#WHFKQLTXHV#G·pFKDQWLOORQQDJH#VWDWLVWLTXH1#7RXWHIRLV/#GDQV#
FHUWDLQV#FDV/#LO#HVW#SOXV#IDFLOH#GH#YpULILHU#OHV#GpSHQVHV#j#O·DLGH#G·DXWUHV#
SURFpGpV#GH#YpULILFDWLRQ1#&HWWH#PpWKRGH#JOREDOH#QRXV#SHUPHW#GH#QRXV#
DVVXUHU#TXH/#GDQV#O·HQVHPEOH/#OHV#GpSHQVHV#SURYLQFLDOHV#FRQVLJQpHV#GDQV#
OHV#pWDWV#ILQDQFLHUV#VRQW#FRUUHFWHV#j#WRXV#pJDUGV#LPSRUWDQWV

43147431474314743147 1RV#YpULILFDWLRQV#SDU#VRQGDJHV#HW#QRV#SURFpGpV#QH#YLVHQW#SDV#
VHXOHPHQW#j#UHOHYHU#OHV#HUUHXUV#PRQpWDLUHV/#TXL#VRQW#SHX#QRPEUHXVHV1#
1RXV#YpULILRQV#pJDOHPHQW#VL#OD#GpSHQVH#HVW#FRUUHFWHPHQW#DSSURXYpH/#HVW#
UDLVRQQDEOH#GDQV#OHV#FLUFRQVWDQFHV#HW#HVW#FRQIRUPH#DX[#ORLV/#DX[#
UqJOHPHQWV#HW#DX[#GLUHFWLYHV#TXL#DXWRULVHQW#O·RSpUDWLRQ1#&H#VRQW#j#FHV#
pJDUGV#TXH#QRXV#GpFRXYURQV#OH#SOXV#G·LQVXIILVDQFHV1#/RUVTXH#QRXV#
VRXSoRQQRQV#TX·XQH#LQVXIILVDQFH#FRQVWLWXH#SOXV#TX·XQ#LQFLGHQW#LVROp/#LO#
QRXV#DUULYH#DORUV#GH#SUpYRLU#GHV#WUDYDX[#GH#YpULILFDWLRQ#VXSSOpPHQWDLUHV#
GDQV#OH#GRPDLQH#FRQFHUQp#SRXU#FRQILUPHU#RX#LQILUPHU#QRV#VRXSoRQV1#&HV#
WUDYDX[#VXSSOpPHQWDLUHV#SHXYHQW#DYRLU#OLHX#DX#FRXUV#G·XQ#H[HUFLFH#GH#
YpULILFDWLRQ#VXEVpTXHQW1

43148431484314843148 /HV#LQVXIILVDQFHV#TXH#QRXV#DYRQV#QRWpHV#DX#FRXUV#GH#QRWUH#
YpULILFDWLRQ#GH#5333#GHV#GpSHQVHV#VRQW#UpVXPpHV#FL0GHVVRXV1#'DQV#OHV#FDV#
R�#OHV#LQVXIILVDQFHV#RQW#WUDLW#j#GHV#pFKDQWLOORQV#VWDWLVWLTXHV/#OH#
SRXUFHQWDJH#GX#QRPEUH#G·pOpPHQWV#GH#O·pFKDQWLOORQ#HVW#IRXUQL1

� /D#GRFXPHQWDWLRQ#QH#MXVWLILH#SDV#DGpTXDWHPHQW#OD#GpSHQVH#FRQVLJQpH#
+7/6 (,1#3DU#H[HPSOH/#DXFXQH#HQWHQWH#Q·HVW#SUpVHQWH#SRXU#MXVWLILHU#OH#
SDLHPHQW/#OD#GRFXPHQWDWLRQ#MXVWLILFDWLYH#QH#FRQFRUGH#SDV#DYHF#OH#
PRQWDQW#SD\p/#RX#OD#SLqFH#MXVWLILFDWLYH#HVW#XQ#FRXUULHO1#

� 'HV#RSpUDWLRQV#QH#VRQW#SDV#MXVWLILpHV#FRUUHFWHPHQW#+8/: (,1#3DU#
H[HPSOH/#OH#SDLHPHQW#D#pWp#DSSURXYp#SDU#GHV#VLJQDWDLUHV#QRQ#
DXWRULVpV#SRXU#O·RSpUDWLRQ#+OH#UpVXOWDW#GH#OLVWHV#GH#VLJQDWDLUHV#QRQ#j#
MRXU,1

� 'HV#SDLHPHQWV#RQW#pWp#IDLWV#HQ#UHWDUG/#H[SRVDQW#DLQVL#OH#
JRXYHUQHPHQW#SURYLQFLDO#DX#ULVTXH#GH#GHYRLU#SD\HU#GH#O·LQWpUrW#VXU#
OHV#FRPSWHV#HQ#VRXIIUDQFH#+5/9 (,1

� 'HV#DFKDWV#QH#FRQFRUGDLHQW#SDV#DYHF#OH#FRQWUDW#RX#OH#SUL[#pWDEOL#SDU#
DSSHO#G·RIIUHV#+5/6 (,1
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9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#43
43149431494314943149 8Q#SUREOqPH#TXH#QRXV#DYRQV#QRWp#FHWWH#DQQpH#HVW#O·XWLOLVDWLRQ#GX#
FRXUULHO#j#O·DSSXL#GH#FHUWDLQHV#RSpUDWLRQV1#/D#GLUHFWLYH#SURYLQFLDOH#HQ#
YLJXHXU#QH#SHUPHW#SDV#GH#MXVWLILHU#XQH#GpSHQVH#DX#PR\HQ#G·XQ#FRXUULHO1#

4314:4314:4314:4314: 2Q#QRXV#D#GLW#TXH#OD#GLUHFWLYH#UHODWLYH#j#O·XWLOLVDWLRQ#GX#FRXUULHO#
FRPPH#SLqFH#MXVWLILFDWLYH#HVW#j#O·pWXGH1#6HORQ#OH#FRQWU{OHXU/#OHV#
PLQLVWqUHV#GRLYHQW#REWHQLU#OHV#PHLOOHXUHV#SLqFHV#MXVWLILFDWLYHV#SRVVLEOHV#
GDQV#OHV#FLUFRQVWDQFHV1#/D#WHQGDQFH#YHUV#O·XWLOLVDWLRQ#GX#FRXUULHO#GDQV#XQ#
FRQWH[WH#GH#SOXV#HQ#SOXV#pOHFWURQLTXH#QRXV#LQWpUHVVH1#1RXV#DYRQV#
O·LQWHQWLRQ#GH#VXUYHLOOHU#OD#TXHVWLRQ#DX#FRXUV#GX#SURFKDLQ#H[HUFLFH1#1RXV#
SHQVRQV#TXH#OD#SUDWLTXH#DFWXHOOH#HW#OD#SROLWLTXH#GX#JRXYHUQHPHQW#
GHYUDLHQW#FRQFRUGHU1

4314;4314;4314;4314; 1RXV#WHQRQV#j#VRXOLJQHU#TXH#OD#SURYLQFH#GpSHQVH#DX0GHOj#GH#7#
PLOOLDUGV#GH#GROODUV#FKDTXH#DQQpH1#/HV#FDV#GRQW#LO#HVW#TXHVWLRQ#GDQV#OH#
SUpVHQW#FKDSLWUH#GH#QRWUH#UDSSRUW#UHSUpVHQWHQW#XQH#LQILPH#SRUWLRQ#GH#FHV#
GpSHQVHV1#$XFXQH#RUJDQLVDWLRQ#GH#JUDQGH#WDLOOH#QH#SHXW#IRQFWLRQQHU#
SDUIDLWHPHQW#HQ#WRXW#WHPSV1#'HV#HUUHXUV#SHXYHQW#VXUYHQLU1#/·LPPHQVH#
PDMRULWp#GHV#RSpUDWLRQV#WUDLWpHV#SDU#OD#SURYLQFH#VRQW#H[DFWHV/#
DXWKHQWLTXHV#HW#FRQIRUPHV#DX[#GLUHFWLYHV#HW#DX[#PHVXUHV#OpJLVODWLYHV#
pWDEOLHV1

([DPHQ#DQQXHO#GHV#FRQWU{OHV#([DPHQ#DQQXHO#GHV#FRQWU{OHV#([DPHQ#DQQXHO#GHV#FRQWU{OHV#([DPHQ#DQQXHO#GHV#FRQWU{OHV#
LQWHUQHV#LQWHUQHV#LQWHUQHV#LQWHUQHV#

5DSSURFKHPHQWV#EDQFDLUHV5DSSURFKHPHQWV#EDQFDLUHV5DSSURFKHPHQWV#EDQFDLUHV5DSSURFKHPHQWV#EDQFDLUHV

4314<4314<4314<4314< /HV#UDSSURFKHPHQWV#EDQFDLUHV#PHQVXHOV#VRQW#XQ#FRQWU{OH#
HVVHQWLHO#GH#OD#JHVWLRQ#HW#GX#FRQWU{OH#GHV#GRQQpHV#ILQDQFLqUHV#GX#
JRXYHUQHPHQW1#$X#PRPHQW#GH#QRWUH#YpULILFDWLRQ#HQ#PDUV/#OH#GHUQLHU#
UDSSURFKHPHQW#HIIHFWXp#UHPRQWDLW#DX#PRLV#GH#GpFHPEUH1#1RXV#DYRQV#
WRXWHIRLV#QRWp#TX·XQ#DVSHFW#FOp#GHV#UDSSURFKHPHQWV#EDQFDLUHV#HVW#HIIHFWXp#
TXRWLGLHQQHPHQW1#(Q#HIIHW/#WRXV#OHV#MRXUV/#OHV#FKqTXHV#REOLWpUpV#IRQW#
O·REMHW#G·XQ#UDSSURFKHPHQW#DYHF#OH#V\VWqPH#GHV#FRPSWHV#IRXUQLVVHXUV/#HW#
XQ#VXLYL#GHV#pFDUWV#D#OLHX#LPPpGLDWHPHQW1

43153431534315343153 1RXV#DYRQV#DXVVL#QRWp#TXH#OHV#UDSSURFKHPHQWV#HIIHFWXpV#QH#VRQW#
QL#VLJQpV/#QL#GDWpV1#'H#SOXV/#ELHQ#TXH#TXHOTX·XQ#VRLW#FKDUJp#GH#O·H[DPHQ#
GHV#UDSSURFKHPHQWV/#LO#Q·\#D#DXFXQ#pOpPHQW#SUREDQW#GH#OD#UpDOLVDWLRQ#GH#
FHW#H[DPHQ1#1RXV#DYRQV#UHFRPPDQGp#TX·XQ#UDSSURFKHPHQW#EDQFDLUH#VRLW#
HIIHFWXp#FKDTXH#PRLV#HQ#WHPSV#RSSRUWXQ1#/H#UDSSURFKHPHQW#GHYUDLW#rWUH#
VLJQp/#GDWp#HW#UHYX1#/·H[DPHQ#GHYUDLW#rWUH#FRQVLJQp#VXU#OH#
UDSSURFKHPHQW#SRXU#FRQILUPHU#VD#UpDOLVDWLRQ1

6\VWqPH#GH#FRPSWDELOLWp#6\VWqPH#GH#FRPSWDELOLWp#6\VWqPH#GH#FRPSWDELOLWp#6\VWqPH#GH#FRPSWDELOLWp#
ILQDQFLqUH#GX#JRXYHUQHPHQW#ILQDQFLqUH#GX#JRXYHUQHPHQW#ILQDQFLqUH#GX#JRXYHUQHPHQW#ILQDQFLqUH#GX#JRXYHUQHPHQW#
SURYLQFLDOSURYLQFLDOSURYLQFLDOSURYLQFLDO

43154431544315443154 'HSXLV#TXHOTXHV#DQQpHV/#OH#%XUHDX#GX#FRQWU{OHXU#WUDYDLOOH#j#
O·pODERUDWLRQ#HW#j#OD#PLVH#HQ#±XYUH#G·XQ#QRXYHDX#V\VWqPH#GH#
FRPSWDELOLWp#ILQDQFLqUH#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO1#,O#HVW#HQ#WUDLQ#
G·DGDSWHU#OH#ORJLFLHO#FRPSWDEOH#2UDFOH#)LQDQFLDOV1#(Q#GpFHPEUH#4<<</#FH#
QRXYHDX#V\VWqPH#pWDLW#XWLOLVp#SRXU#WUDLWHU#OHV#SDLHPHQWV#GHV#RSpUDWLRQV#GX#
JRXYHUQHPHQW1#eWDQW#GRQQp#VRQ#LPSRUWDQFH#HW#OH#IDLW#TXH#QRXV#HQ#
GpSHQGRQV#SRXU#QRWUH#YpULILFDWLRQ#SURYLQFLDOH/#QRXV#DYRQV#GpFLGp#
G·H[DPLQHU#OH#V\VWqPH1#1RWUH#H[DPHQ#D#SRUWp#SULQFLSDOHPHQW#VXU#OD#
VpFXULWp#GX#V\VWqPH1#&HSHQGDQW/#QRXV#DYRQV#DXVVL#GHV#FRQVWDWDWLRQV#j#
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&KDSLWUH#43 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
IDLUH#UHODWLYHPHQW#j#O·H[DPHQ#GX#V\VWqPH#SDU#OD#VHFWLRQ#GH#OD#YpULILFDWLRQ#
LQWHUQH#HW#j#OD#JHVWLRQ#JOREDOH#GHV#HIIRUWV#G·pODERUDWLRQ#GX#V\VWqPH1

3DV#GH#SURFHVVXV#RIILFLHO#SRXU#3DV#GH#SURFHVVXV#RIILFLHO#SRXU#3DV#GH#SURFHVVXV#RIILFLHO#SRXU#3DV#GH#SURFHVVXV#RIILFLHO#SRXU#
DFFRUGHU#RX#PRGLILHU#O·DFFqV#DX#DFFRUGHU#RX#PRGLILHU#O·DFFqV#DX#DFFRUGHU#RX#PRGLILHU#O·DFFqV#DX#DFFRUGHU#RX#PRGLILHU#O·DFFqV#DX#
V\VWqPHV\VWqPHV\VWqPHV\VWqPH

43155431554315543155 *UkFH#DX[#GLVFXVVLRQV#TXH#QRXV#DYRQV#HXHV#DYHF#OHV#PHPEUHV#GH#
O·pTXLSH#G·pODERUDWLRQ/#QRXV#DYRQV#GpFRXYHUW#TX·LO#Q·\#D#DXFXQ#SURFHVVXV#
RIILFLHO#SRXU#DFFRUGHU#O·DFFqV#DX[#QRXYHDX[#XWLOLVDWHXUV1#­#QRWUH#DYLV/#LO#
HVW#H[WUrPHPHQW#LPSRUWDQW#GH#PHWWUH#HQ#SODFH#XQ#SURFHVVXV#IRUPHO1#8Q#
WHO#SURFHVVXV#IRXUQLW#XQ#PpFDQLVPH#TXH#OH#%XUHDX#GX#FRQWU{OHXU#SHXW#
XWLOLVHU#SRXU#V·DVVXUHU#TXH#O·DFFqV#GH#WRXV#OHV#XWLOLVDWHXUV#HVW#YDOLGH#HW#
DXWRULVp1#,O#RIIUH#pJDOHPHQW#XQ#SURFHVVXV#TXH#OHV#PLQLVWqUHV#SHXYHQW#
VXLYUH#SRXU#GHPDQGHU#O·DFFqV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 43156431564315643156 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#pODERUH#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#pODERUH#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#pODERUH#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#pODERUH#HW#
FRQVLJQH#SDU#pFULW#XQH#GLUHFWLYH#VXU#O·DFFqV#DX#V\VWqPH#2UDFOH1#&HWWH#FRQVLJQH#SDU#pFULW#XQH#GLUHFWLYH#VXU#O·DFFqV#DX#V\VWqPH#2UDFOH1#&HWWH#FRQVLJQH#SDU#pFULW#XQH#GLUHFWLYH#VXU#O·DFFqV#DX#V\VWqPH#2UDFOH1#&HWWH#FRQVLJQH#SDU#pFULW#XQH#GLUHFWLYH#VXU#O·DFFqV#DX#V\VWqPH#2UDFOH1#&HWWH#
GLUHFWLYH#GHYUDLW#GpFULUH#OH#SURFHVVXV#j#VXLYUH#SRXU#DFFRUGHU#RX#PRGLILHU#GLUHFWLYH#GHYUDLW#GpFULUH#OH#SURFHVVXV#j#VXLYUH#SRXU#DFFRUGHU#RX#PRGLILHU#GLUHFWLYH#GHYUDLW#GpFULUH#OH#SURFHVVXV#j#VXLYUH#SRXU#DFFRUGHU#RX#PRGLILHU#GLUHFWLYH#GHYUDLW#GpFULUH#OH#SURFHVVXV#j#VXLYUH#SRXU#DFFRUGHU#RX#PRGLILHU#
O·DFFqV#GHV#XWLOLVDWHXUV#DX#V\VWqPH1#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#O·DFFqV#GHV#XWLOLVDWHXUV#DX#V\VWqPH1#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#O·DFFqV#GHV#XWLOLVDWHXUV#DX#V\VWqPH1#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#O·DFFqV#GHV#XWLOLVDWHXUV#DX#V\VWqPH1#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#
TXH#OH#%XUHDX#GX#FRQWU{OHXU#LQIRUPH#OHV#PLQLVWqUHV#GX#SURFHVVXV#TX·LOV#TXH#OH#%XUHDX#GX#FRQWU{OHXU#LQIRUPH#OHV#PLQLVWqUHV#GX#SURFHVVXV#TX·LOV#TXH#OH#%XUHDX#GX#FRQWU{OHXU#LQIRUPH#OHV#PLQLVWqUHV#GX#SURFHVVXV#TX·LOV#TXH#OH#%XUHDX#GX#FRQWU{OHXU#LQIRUPH#OHV#PLQLVWqUHV#GX#SURFHVVXV#TX·LOV#
GRLYHQW#VXLYUH#SRXU#GHPDQGHU#O·DFFqV#DX#V\VWqPH1GRLYHQW#VXLYUH#SRXU#GHPDQGHU#O·DFFqV#DX#V\VWqPH1GRLYHQW#VXLYUH#SRXU#GHPDQGHU#O·DFFqV#DX#V\VWqPH1GRLYHQW#VXLYUH#SRXU#GHPDQGHU#O·DFFqV#DX#V\VWqPH1

4XDWUH#XWLOLVDWHXUV#GX#V\VWqPH#4XDWUH#XWLOLVDWHXUV#GX#V\VWqPH#4XDWUH#XWLOLVDWHXUV#GX#V\VWqPH#4XDWUH#XWLOLVDWHXUV#GX#V\VWqPH#
2UDFOH#DYDLHQW#GHV#IRQFWLRQV#2UDFOH#DYDLHQW#GHV#IRQFWLRQV#2UDFOH#DYDLHQW#GHV#IRQFWLRQV#2UDFOH#DYDLHQW#GHV#IRQFWLRQV#
LQFRPSDWLEOHVLQFRPSDWLEOHVLQFRPSDWLEOHVLQFRPSDWLEOHV

43157431574315743157 'DQV#OH#FDGUH#GH#QRWUH#H[DPHQ#GX#V\VWqPH#2UDFOH/#QRXV#DYRQV#
FRPSDUp#OHV#XWLOLVDWHXUV#D\DQW#XQ#© DFFqV#GH#VDLVLH ª#DX#V\VWqPH#DX[#
XWLOLVDWHXUV#D\DQW#XQH#© UHVSRQVDELOLWp#G·DXWRULVDWLRQ ª1#+&H#VRQW#GHX[#
IRQFWLRQV#LQFRPSDWLEOHV/#SXLVTXH#OD#SUHPLqUH#SHUPHW#j#O·XWLOLVDWHXU#
G·HQWUHU#GHV#RSpUDWLRQV/#HW#OD#GHX[LqPH#SHUPHW#j#O·XWLOLVDWHXU#GH#
SUpVHQWHU#RX#G·DXWRULVHU#OH#SDLHPHQW#UHODWLI#j#O·RSpUDWLRQ1,#1RXV#DYRQV#
WURXYp#TXDWUH#XWLOLVDWHXUV#TXL#DYDLHQW#OD#FDSDFLWp#G·HIIHFWXHU#j#OD#IRLV#GHV#
RSpUDWLRQV#G·DFFqV#HW#G·DXWRULVDWLRQ1#/D#VpSDUDWLRQ#GH#FHV#GHX[#IRQFWLRQV#
HVW#XQ#LPSRUWDQW#FRQWU{OH#LQWHUQH/#SXLVTX·LO#HPSrFKH#XQH#SHUVRQQH#
G·DYRLU#XQ#FRQWU{OH#WRWDO#VXU#XQ#SDLHPHQW1#8QH#ERQQH#SUDWLTXH#FRPSWDEOH#
H[LJH#TXH#OHV#RSpUDWLRQV#VRLHQW#FRPPHQFpHV#HW#DSSURXYpHV#SDU#GHV#
SHUVRQQHV#GLIIpUHQWHV1#/D#GLVFXVVLRQ#DYHF#OH#%XUHDX#GX#FRQWU{OHXU#D#
UpYpOp#TX·XQ#PHPEUH#GX#SHUVRQQHO#V·DVVXUH#HIIHFWLYHPHQW/#DYDQW#O·DMRXW#
G·XQ#QRXYHO#XWLOLVDWHXU/#TX·LO#Q·\#D#SDV#GH#UHVSRQVDELOLWpV#
FRQWUDGLFWRLUHV1#&HSHQGDQW/#FHWWH#YpULILFDWLRQ#SUHQG#GX#WHPSV/#HW#OHV#
HUUHXUV#VRQW#GRQF#SRVVLEOHV1#/H#%XUHDX#GX#FRQWU{OHXU#pWDLW#FHQVp#
DSSRUWHU#GHV#FKDQJHPHQWV#SRXU#pOLPLQHU#GH#WHOV#GURLWV#G·DFFqV#
LQFRPSDWLEOHV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 43158431584315843158 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#FRQWLQXH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#FRQWLQXH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#FRQWLQXH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#FRQWLQXH#
GH#V·DVVXUHU/#DYDQW#G·DSSURXYHU#OHV#UHVSRQVDELOLWpV#G·XQ#XWLOLVDWHXU#GH#V·DVVXUHU/#DYDQW#G·DSSURXYHU#OHV#UHVSRQVDELOLWpV#G·XQ#XWLOLVDWHXU#GH#V·DVVXUHU/#DYDQW#G·DSSURXYHU#OHV#UHVSRQVDELOLWpV#G·XQ#XWLOLVDWHXU#GH#V·DVVXUHU/#DYDQW#G·DSSURXYHU#OHV#UHVSRQVDELOLWpV#G·XQ#XWLOLVDWHXU#
G·2UDFOH/#TX·LO#Q·\#DXFXQ#FRQIOLW1#,O#\#DXUDLW#OLHX#WRXWHIRLV#GH#PRGLILHU#OD#G·2UDFOH/#TX·LO#Q·\#DXFXQ#FRQIOLW1#,O#\#DXUDLW#OLHX#WRXWHIRLV#GH#PRGLILHU#OD#G·2UDFOH/#TX·LO#Q·\#DXFXQ#FRQIOLW1#,O#\#DXUDLW#OLHX#WRXWHIRLV#GH#PRGLILHU#OD#G·2UDFOH/#TX·LO#Q·\#DXFXQ#FRQIOLW1#,O#\#DXUDLW#OLHX#WRXWHIRLV#GH#PRGLILHU#OD#
PpWKRGH#GH#YpULILFDWLRQ#DILQ#TX·LO#VRLW#SOXV#IDFLOH#GH#FHUQHU#OHV#PpWKRGH#GH#YpULILFDWLRQ#DILQ#TX·LO#VRLW#SOXV#IDFLOH#GH#FHUQHU#OHV#PpWKRGH#GH#YpULILFDWLRQ#DILQ#TX·LO#VRLW#SOXV#IDFLOH#GH#FHUQHU#OHV#PpWKRGH#GH#YpULILFDWLRQ#DILQ#TX·LO#VRLW#SOXV#IDFLOH#GH#FHUQHU#OHV#
LQFRPSDWLELOLWpV#SRWHQWLHOOHV1#'H#SOXV/#OH#%XUHDX#GX#FRQWU{OHXU#GRLW#LQFRPSDWLELOLWpV#SRWHQWLHOOHV1#'H#SOXV/#OH#%XUHDX#GX#FRQWU{OHXU#GRLW#LQFRPSDWLELOLWpV#SRWHQWLHOOHV1#'H#SOXV/#OH#%XUHDX#GX#FRQWU{OHXU#GRLW#LQFRPSDWLELOLWpV#SRWHQWLHOOHV1#'H#SOXV/#OH#%XUHDX#GX#FRQWU{OHXU#GRLW#
V·DVVXUHU#TXH#OHV#GURLWV#GHV#TXDWUH#XWLOLVDWHXUV#TXH#QRXV#DYRQV#UHSpUpV#V·DVVXUHU#TXH#OHV#GURLWV#GHV#TXDWUH#XWLOLVDWHXUV#TXH#QRXV#DYRQV#UHSpUpV#V·DVVXUHU#TXH#OHV#GURLWV#GHV#TXDWUH#XWLOLVDWHXUV#TXH#QRXV#DYRQV#UHSpUpV#V·DVVXUHU#TXH#OHV#GURLWV#GHV#TXDWUH#XWLOLVDWHXUV#TXH#QRXV#DYRQV#UHSpUpV#
VRLHQW#PRGLILpV#SRXU#pOLPLQHU#OHV#LQFRPSDWLELOLWpV1VRLHQW#PRGLILpV#SRXU#pOLPLQHU#OHV#LQFRPSDWLELOLWpV1VRLHQW#PRGLILpV#SRXU#pOLPLQHU#OHV#LQFRPSDWLELOLWpV1VRLHQW#PRGLILpV#SRXU#pOLPLQHU#OHV#LQFRPSDWLELOLWpV1

8WLOLVDWHXUV#PXOWLSOHV#D\DQW#GHV#8WLOLVDWHXUV#PXOWLSOHV#D\DQW#GHV#8WLOLVDWHXUV#PXOWLSOHV#D\DQW#GHV#8WLOLVDWHXUV#PXOWLSOHV#D\DQW#GHV#
GURLWV#G·DGPLQLVWUDWHXU#GH#GURLWV#G·DGPLQLVWUDWHXU#GH#GURLWV#G·DGPLQLVWUDWHXU#GH#GURLWV#G·DGPLQLVWUDWHXU#GH#
V\VWqPHV\VWqPHV\VWqPHV\VWqPH

43159431594315943159 'XUDQW#QRWUH#H[DPHQ#GX#V\VWqPH/#QRXV#DYRQV#UHPDUTXp#TX·DX#
PRLQV#TXDWUH#PHPEUHV#GH#O·pTXLSH#G·pODERUDWLRQ#DYDLHQW#GHV#GURLWV#
G·DGPLQLVWUDWHXU#GH#V\VWqPH/#GURLWV#TXL#FRQIqUHQW#j#O·XWLOLVDWHXU#XQ#DFFqV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 54:



9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#43
FRPSOHW#DX#V\VWqPH1#6HORQ#OHV#PHPEUHV#GH#O·pTXLSH/#OH#IDLW#GH#SRXYRLU#
HIIHFWXHU#FHUWDLQHV#GHV#IRQFWLRQV#G·DGPLQLVWUDWLRQ#GH#V\VWqPH#FRQVWLWXH#
HQ#TXHOTXH#VRUWH#XQH#UHOqYH#j#OD#IRQFWLRQ#G·DGPLQLVWUDWLRQ#GH#V\VWqPH1#
%LHQ#TX·XQH#UHOqYH#VRLW#XQH#ERQQH#FKRVH#SRXU#FH#SRVWH#HVVHQWLHO/#QRXV#
QRXV#GHPDQGRQV#VL#SOXV#GH#GHX[#SHUVRQQHV#GHYUDLHQW#DYRLU#GHV#GURLWV#
G·DGPLQLVWUDWHXU#GH#V\VWqPH1#/·DXJPHQWDWLRQ#GX#QRPEUH#G·XWLOLVDWHXUV#
D\DQW#GHV#GURLWV#G·DGPLQLVWUDWHXU#GH#V\VWqPH#DFFURvW#OH#ULVTXH#G·HUUHXU#HW#
G·DFFqV#QRQ#DXWRULVp#DX#V\VWqPH#VL#OH#PRW#GH#SDVVH#GHYLHQW#FRQQX1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 4315:4315:4315:4315: 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#UHYRLH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#UHYRLH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#UHYRLH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#UHYRLH#OD#
QpFHVVLWp#G·DYRLU#GH#PXOWLSOHV#XWLOLVDWHXUV#+SOXV#GH#GHX[,#TXL#RQW#GHV#QpFHVVLWp#G·DYRLU#GH#PXOWLSOHV#XWLOLVDWHXUV#+SOXV#GH#GHX[,#TXL#RQW#GHV#QpFHVVLWp#G·DYRLU#GH#PXOWLSOHV#XWLOLVDWHXUV#+SOXV#GH#GHX[,#TXL#RQW#GHV#QpFHVVLWp#G·DYRLU#GH#PXOWLSOHV#XWLOLVDWHXUV#+SOXV#GH#GHX[,#TXL#RQW#GHV#
GURLWV#G·DGPLQLVWUDWHXU#GH#V\VWqPH1GURLWV#G·DGPLQLVWUDWHXU#GH#V\VWqPH1GURLWV#G·DGPLQLVWUDWHXU#GH#V\VWqPH1GURLWV#G·DGPLQLVWUDWHXU#GH#V\VWqPH1

$XFXQH#GRFXPHQWDWLRQ#GHV#$XFXQH#GRFXPHQWDWLRQ#GHV#$XFXQH#GRFXPHQWDWLRQ#GHV#$XFXQH#GRFXPHQWDWLRQ#GHV#
IRQFWLRQV#GH#V\VWqPH#XQLTXHVIRQFWLRQV#GH#V\VWqPH#XQLTXHVIRQFWLRQV#GH#V\VWqPH#XQLTXHVIRQFWLRQV#GH#V\VWqPH#XQLTXHV

4315;4315;4315;4315; /H#%XUHDX#GX#FRQWU{OHXU#D#DSSRUWp#GH#QRPEUHXVHV#PRGLILFDWLRQV#
j#O·DSSOLFDWLRQ#2UDFOH#)LQDQFLDOV#RULJLQDOH1#/D#GRFXPHQWDWLRQ#GH#WHOOHV#
DGDSWDWLRQV#HW#GH#OHXU#LPSDFW#VXU#O·DSSOLFDWLRQ#YD#QpFHVVDLUHPHQW#GH#SDLU#
DYHF#FHWWH#DFWLYLWp/#FDU#O·DSSOLFDWLRQ#Q·HVW#SOXV#FH#TX·HOOH#pWDLW#DX#GpSDUW/#
HW#FHUWDLQHV#FRPSRVDQWHV#GH#O·DSSOLFDWLRQ#VRQW#PDLQWHQDQW#XQLTXHV#j#
O·RUJDQLVDWLRQ1#6L#OH#SHUVRQQHO#FOp#QH#SHXW#SOXV#WUDYDLOOHU#VXU#OH#SURMHW/#
FHWWH#GRFXPHQWDWLRQ#FRQWULEXHUD#j#SURWpJHU#O·RUJDQLVDWLRQ#FRQWUH#OHV#
UHWDUGV#HW#OHV#HUUHXUV#LQXWLOHV1#(Q#FRQVXOWDQW#FHWWH#GRFXPHQWDWLRQ/#OH#
QRXYHDX#SHUVRQQHO#GHYUDLW#SRXYRLU#UDSLGHPHQW#FRQQDvWUH#OHV#
FDUDFWpULVWLTXHV#XQLTXHV#GH#O·DSSOLFDWLRQ1

4315<4315<4315<4315< *UkFH#j#QRV#GLVFXVVLRQV/#QRXV#DYRQV#DSSULV#TXH#OH#%XUHDX#GX#
FRQWU{OHXU#D#GRFXPHQWp#ERQ#QRPEUH#GHV#DGDSWDWLRQV#TX·LO#D#DSSRUWpHV#j#
O·DSSOLFDWLRQ/#PDLV#LO#IDXW#HQ#IDLUH#SOXV/#HQ#SDUWLFXOLHU#GDQV#OH#GRPDLQH#GH#
O·DGPLQLVWUDWLRQ#GH#OD#EDVH#GH#GRQQpHV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 43163431634316343163 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#UHYRLH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#UHYRLH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#UHYRLH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#UHYRLH#OD#
GRFXPHQWDWLRQ#GH#O·DSSOLFDWLRQ#2UDFOH#SRXU#V·DVVXUHU#TXH#WRXWHV#OHV#GRFXPHQWDWLRQ#GH#O·DSSOLFDWLRQ#2UDFOH#SRXU#V·DVVXUHU#TXH#WRXWHV#OHV#GRFXPHQWDWLRQ#GH#O·DSSOLFDWLRQ#2UDFOH#SRXU#V·DVVXUHU#TXH#WRXWHV#OHV#GRFXPHQWDWLRQ#GH#O·DSSOLFDWLRQ#2UDFOH#SRXU#V·DVVXUHU#TXH#WRXWHV#OHV#
FDUDFWpULVWLTXHV#XQLTXHV#j#VRQ#LQVWDOODWLRQ#VRQW#VXIILVDPPHQW#FDUDFWpULVWLTXHV#XQLTXHV#j#VRQ#LQVWDOODWLRQ#VRQW#VXIILVDPPHQW#FDUDFWpULVWLTXHV#XQLTXHV#j#VRQ#LQVWDOODWLRQ#VRQW#VXIILVDPPHQW#FDUDFWpULVWLTXHV#XQLTXHV#j#VRQ#LQVWDOODWLRQ#VRQW#VXIILVDPPHQW#
GRFXPHQWpHV/#FH#TXL#HVW#QpFHVVDLUH#HQ#FDV#GH#URXOHPHQW#GH#SHUVRQQHO/#\#GRFXPHQWpHV/#FH#TXL#HVW#QpFHVVDLUH#HQ#FDV#GH#URXOHPHQW#GH#SHUVRQQHO/#\#GRFXPHQWpHV/#FH#TXL#HVW#QpFHVVDLUH#HQ#FDV#GH#URXOHPHQW#GH#SHUVRQQHO/#\#GRFXPHQWpHV/#FH#TXL#HVW#QpFHVVDLUH#HQ#FDV#GH#URXOHPHQW#GH#SHUVRQQHO/#\#
FRPSULV#OHV#IRQFWLRQV#XQLTXHV#GH#O·DGPLQLVWUDWHXU#GH#OD#EDVH#GH#GRQQpHV/#FRPSULV#OHV#IRQFWLRQV#XQLTXHV#GH#O·DGPLQLVWUDWHXU#GH#OD#EDVH#GH#GRQQpHV/#FRPSULV#OHV#IRQFWLRQV#XQLTXHV#GH#O·DGPLQLVWUDWHXU#GH#OD#EDVH#GH#GRQQpHV/#FRPSULV#OHV#IRQFWLRQV#XQLTXHV#GH#O·DGPLQLVWUDWHXU#GH#OD#EDVH#GH#GRQQpHV/#
GH#O·DGPLQLVWUDWHXU#GX#V\VWqPH#HW#GH#WRXW#DXWUH#SHUVRQQHO#FOp1GH#O·DGPLQLVWUDWHXU#GX#V\VWqPH#HW#GH#WRXW#DXWUH#SHUVRQQHO#FOp1GH#O·DGPLQLVWUDWHXU#GX#V\VWqPH#HW#GH#WRXW#DXWUH#SHUVRQQHO#FOp1GH#O·DGPLQLVWUDWHXU#GX#V\VWqPH#HW#GH#WRXW#DXWUH#SHUVRQQHO#FOp1

$EVHQFH#G·DSSUREDWLRQ#pFULWH#$EVHQFH#G·DSSUREDWLRQ#pFULWH#$EVHQFH#G·DSSUREDWLRQ#pFULWH#$EVHQFH#G·DSSUREDWLRQ#pFULWH#
SDU#OD#VHFWLRQ#GH#OD#YpULILFDWLRQ#SDU#OD#VHFWLRQ#GH#OD#YpULILFDWLRQ#SDU#OD#VHFWLRQ#GH#OD#YpULILFDWLRQ#SDU#OD#VHFWLRQ#GH#OD#YpULILFDWLRQ#
LQWHUQHLQWHUQHLQWHUQHLQWHUQH

43164431644316443164 /D#VHFWLRQ#GH#OD#YpULILFDWLRQ#LQWHUQH#GX#%XUHDX#GX#FRQWU{OHXU#
H[DPLQH#WRXV#OHV#V\VWqPHV#ILQDQFLHUV#FOpV#PLV#HQ#±XYUH#SDU#OH#
JRXYHUQHPHQW#SRXU#V·DVVXUHU#TXH#FHV#V\VWqPHV#VRQW#GRWpV#GHV#FRQWU{OHV#
LQWHUQHV#DGpTXDWV1#$YDQW#OD#PLVH#HQ#SURGXFWLRQ#G·XQ#V\VWqPH/#OH#%XUHDX#
GX#FRQWU{OHXU#IRXUQLW#VRQ#DSSUREDWLRQ#pFULWH#HQ#VH#IRQGDQW#VXU#OHV#
UpVXOWDWV#GH#O·H[DPHQ#HIIHFWXp#SDU#OD#VHFWLRQ#GH#OD#YpULILFDWLRQ#LQWHUQH1

43165431654316543165 2Q#QRXV#D#GLW#TXH/#GDQV#OH#FDV#GX#V\VWqPH#2UDFOH/#OD#VHFWLRQ#GH#OD#
YpULILFDWLRQ#LQWHUQH#Q·D#SDV#HIIHFWXp#GH#WHO#H[DPHQ#RIILFLHO#QL#IRXUQL#VRQ#
DSSUREDWLRQ#pFULWH1#,O#\#D#DX#%XUHDX#GX#FRQWU{OHXU#GH#QRPEUHXVHV#
SHUVRQQHV#WUDYDLOODQW#VXU#OH#SURMHW#TXL#RQW#GHV#FRQQDLVVDQFHV#HQ#
FRPSWDELOLWp#ILQDQFLqUH1#&HV#SHUVRQQHV#VDYHQW#WUqV#ELHQ#TXH#WRXW#V\VWqPH#
GRLW#DYRLU#GHV#FRQWU{OHV#LQWHUQHV#VROLGHV1#'H#SOXV/#OD#JHVWLRQQDLUH#GH#OD#
54; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#43 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
YpULILFDWLRQ#GHV#V\VWqPHV#G·LQIRUPDWLRQ#DVVLVWDLW#DX[#UpXQLRQV#UpJXOLqUHV#
GX#SURMHW#HW#SRXYDLW#j#FHWWH#RFFDVLRQ#IRXUQLU#VRQ#DSSRUW#VXU#OHV#TXHVWLRQV#
HW#OHV#SUREOqPHV#TXL#VXUYLHQQHQW1#2Q#QRXV#D#GLW#TXH/#HQ#UDLVRQ#GHV#
FRQVLGpUDWLRQV#VXVPHQWLRQQpHV/#OD#VHFWLRQ#GH#OD#YpULILFDWLRQ#LQWHUQH#Q·D#
SDV#HIIHFWXp#G·H[DPHQ#RIILFLHO#QL#IRXUQL#VRQ#DSSUREDWLRQ#pFULWH1

43166431664316643166 (Q#O·DEVHQFH#G·XQ#H[DPHQ#RIILFLHO#SDU#OD#VHFWLRQ#GH#OD#
YpULILFDWLRQ#LQWHUQH/#QRXV#VRPPHV#G·DYLV#TXH#OD#SHUVRQQH#RX#OH#JURXSH#
FKDUJp#GH#O·HVVDL#GX#V\VWqPH#GHYUDLW/#SDU#VRQ#DSSUREDWLRQ#pFULWH/#
FRQILUPHU#TXH#OHV#FRQWU{OHV#VRQW#HQ#SODFH#HW#IRQFWLRQQHQW#FRUUHFWHPHQW1#
1RXV#Q·DYRQV#WURXYp#DXFXQ#pOpPHQW#SUREDQW#GH#O·DSSUREDWLRQ#SDU#pFULW#
GX#V\VWqPH1#­#QRWUH#DYLV/#SDUFH#TXH#OD#VHFWLRQ#GH#OD#YpULILFDWLRQ#LQWHUQH#
Q·HIIHFWXH#SDU#G·H[DPHQ#RIILFLHO#GX#V\VWqPH/#FHOD#QH#YHXW#SDV#GLUH#TXH#OH#
%XUHDX#GX#FRQWU{OHXU#HVW#GpJDJp#GH#OD#UHVSRQVDELOLWp#GH#V·DVVXUHU#TX·XQH#
DSSUREDWLRQ#pFULWH#HQ#ERQQH#HW#GXH#IRUPH#DSSXLH#OD#GpFLVLRQ#GH#PHWWUH#OH#
V\VWqPH#HQ#±XYUH1#&HWWH#DSSUREDWLRQ#GRLW#rWUH#DFFRPSDJQpH#G·XQH#
SUHXYH#pFULWH#PRQWUDQW#TXH#OH#V\VWqPH#D#IDLW#O·REMHW#G·HVVDLV#VXIILVDQWV1#,O#
\#D#DXUDLW#OLHX#GH#IDLUH#HQ#VRUWH#TX·XQH#WHOOH#GRFXPHQWDWLRQ#VRLW#UpGLJpH#
SRXU#WRXWH#PLVH#j#QLYHDX#LPSRUWDQWH#IXWXUH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 43167431674316743167 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#DSSURXYH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#DSSURXYH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#DSSURXYH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#DSSURXYH#
SDU#pFULW#HQ#ERQQH#HW#GXH#IRUPH#OHV#GpFLVLRQV#UHODWLYHV#j#OD#PLVH#HQ#SDU#pFULW#HQ#ERQQH#HW#GXH#IRUPH#OHV#GpFLVLRQV#UHODWLYHV#j#OD#PLVH#HQ#SDU#pFULW#HQ#ERQQH#HW#GXH#IRUPH#OHV#GpFLVLRQV#UHODWLYHV#j#OD#PLVH#HQ#SDU#pFULW#HQ#ERQQH#HW#GXH#IRUPH#OHV#GpFLVLRQV#UHODWLYHV#j#OD#PLVH#HQ#
±XYUH#GX#V\VWqPH1#&HWWH#DSSUREDWLRQ#GHYUDLW#rWUH#DFFRPSDJQpH#G·XQH#±XYUH#GX#V\VWqPH1#&HWWH#DSSUREDWLRQ#GHYUDLW#rWUH#DFFRPSDJQpH#G·XQH#±XYUH#GX#V\VWqPH1#&HWWH#DSSUREDWLRQ#GHYUDLW#rWUH#DFFRPSDJQpH#G·XQH#±XYUH#GX#V\VWqPH1#&HWWH#DSSUREDWLRQ#GHYUDLW#rWUH#DFFRPSDJQpH#G·XQH#
SUHXYH#pFULWH#PRQWUDQW#TXH#OH#V\VWqPH#HVW#GRWp#GHV#FRQWU{OHV#LQWHUQHV#SUHXYH#pFULWH#PRQWUDQW#TXH#OH#V\VWqPH#HVW#GRWp#GHV#FRQWU{OHV#LQWHUQHV#SUHXYH#pFULWH#PRQWUDQW#TXH#OH#V\VWqPH#HVW#GRWp#GHV#FRQWU{OHV#LQWHUQHV#SUHXYH#pFULWH#PRQWUDQW#TXH#OH#V\VWqPH#HVW#GRWp#GHV#FRQWU{OHV#LQWHUQHV#
DGpTXDWV#HW#TXH#FHV#FRQWU{OHV#VRQW#HIILFDFHV1DGpTXDWV#HW#TXH#FHV#FRQWU{OHV#VRQW#HIILFDFHV1DGpTXDWV#HW#TXH#FHV#FRQWU{OHV#VRQW#HIILFDFHV1DGpTXDWV#HW#TXH#FHV#FRQWU{OHV#VRQW#HIILFDFHV1

0pWKRGH#G·pODERUDWLRQ#GX#0pWKRGH#G·pODERUDWLRQ#GX#0pWKRGH#G·pODERUDWLRQ#GX#0pWKRGH#G·pODERUDWLRQ#GX#
V\VWqPH#HW#JHVWLRQ#GX#SURMHWV\VWqPH#HW#JHVWLRQ#GX#SURMHWV\VWqPH#HW#JHVWLRQ#GX#SURMHWV\VWqPH#HW#JHVWLRQ#GX#SURMHW

43168431684316843168 /H#V\VWqPH#ILQDQFLHU#2UDFOH#GHYDLW#rWUH#PLV#HQ#±XYUH#DYDQW#
5333/#SXLVTXH#OH#V\VWqPH#TX·LO#UHPSODoDLW#Q·DXUDLW#SX#HIIHFWXHU#FHUWDLQHV#
IRQFWLRQV#FOpV#j#OD#GDWH#EXWRLU1#'HV#FRPSRVDQWHV#HVVHQWLHOOHV#pWDLHQW#
HIIHFWLYHPHQW#HQ#±XYUH#j#FHWWH#GDWH1#'RQF/#OH#%XUHDX#GX#FRQWU{OHXU#D#
UpXVVL#j#DWWHLQGUH#O·XQ#GH#VHV#SULQFLSDX[#REMHFWLIV/#j#VDYRLU#DVVXUHU#OD#
PLVH#HQ#SODFH#GHV#FRPSRVDQWHV#FOpV#GX#V\VWqPH#DYDQW#53331

43169431694316943169 $X#FRXUV#GH#QRWUH#H[DPHQ/#QRXV#DYRQV#FRQVWDWp#TXH#GHV#
GRFXPHQWV#LPSRUWDQWV#TXL#DFFRPSDJQHQW#QRUPDOHPHQW#OHV#SURMHWV#
G·pODERUDWLRQ#GH#V\VWqPH#Q·DYDLHQW#SDV#pWp#SUpSDUpV1#$LQVL/#GHV#
GRFXPHQWV#VXU#GHV#pOpPHQWV#WHOV#TX·XQ#SODQ#GpWDLOOp#GX#SURMHW/#XQ#EXGJHW#
GpWDLOOp#HW#XQ#VXLYL#GpWDLOOp#GHV#FR�WV#GX#SURMHW#Q·H[LVWHQW#SDV1#%LHQ#TXH#OH#
%XUHDX#GX#FRQWU{OHXU#DLW#UpXVVL#j#DWWHLQGUH#VRQ#SULQFLSDO#REMHFWLI/#QRXV#
QRXV#GHPDQGRQV#VL#VD#UpXVVLWH#DXUDLW#pWp#HQFRUH#SOXV#JUDQGH#V·LO#DYDLW#
VXLYL#FHUWDLQV#DVSHFWV#GHV#PpWKRGHV#G·pODERUDWLRQ#GH#V\VWqPH#HW#GHV#
SUDWLTXHV#GH#JHVWLRQ#GH#SURMHW#KDELWXHOV1

4316:4316:4316:4316: ­#QRWUH#DYLV/#LO#VHUDLW#XWLOH#SRXU#OH#%XUHDX#GX#FRQWU{OHXU#GH#
SUpSDUHU#XQ#SODQ#GX#SURMHW#SRXU#OHV#DPpOLRUDWLRQV#GX#V\VWqPH#TXL#Q·RQW#
SDV#HQFRUH#pWp#PLVHV#HQ#±XYUH1#8Q#WHO#SODQ#DLGHUDLW#j#GpWHUPLQHU#
O·DPSOHXU#HW#OD#GXUpH#SUpYXH#GX#SURMHW1#,O#SHUPHWWUDLW#pJDOHPHQW#DX[#
PLQLVWqUHV#GH#FRQQDvWUH#O·RULHQWDWLRQ#IXWXUH#GX#V\VWqPH#G·LQIRUPDWLRQ#
ILQDQFLqUH#GX#JRXYHUQHPHQW#SURYLQFLDO1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 54<



9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#43
4316;4316;4316;4316; 1RXV#FUR\RQV#pJDOHPHQW#TX·LO#VHUDLW#XWLOH#SRXU#OH#%XUHDX#GX#
FRQWU{OHXU#GH#SUpSDUHU#XQ#EXGJHW#GHV#FR�WV#IXWXUV#SUpYXV#SRXU#OH#
V\VWqPH1#%LHQ#TXH#O·pWDEOLVVHPHQW#G·XQ#WHO#EXGJHW#SXLVVH#rWUH#GLIILFLOH/#LO#
IRXUQLUD#GH#O·LQIRUPDWLRQ#SUpFLHXVH#SRXU#OD#SULVH#GH#GpFLVLRQV1#'H#SOXV/#
LO#VHUYLUD#j#SHUPHWWUH#OD#PHVXUH#GX#UHQGHPHQW#HW#j#UHQIRUFHU#OD#UHGGLWLRQ#
GH#FRPSWHV1

4316<4316<4316<4316< 1RXV#DLPHULRQV#DXVVL#TXH#OH#%XUHDX#GX#FRQWU{OHXU#VXLYH#OHV#FR�WV#
GX#SURMHW#GH#PDQLqUH#GpWDLOOpH1#&HV#FR�WV#GRLYHQW#FRPSUHQGUH#QRQ#
VHXOHPHQW#OHV#VDODLUHV#GH#O·pTXLSH#G·pODERUDWLRQ/#PDLV#DXVVL#XQH#
HVWLPDWLRQ#GX#FR�W#GX#SHUVRQQHO#GX#%XUHDX#GX#FRQWU{OHXU#HW#GX#PLQLVWqUH#
GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#D\DQW#WUDYDLOOp#j#O·pODERUDWLRQ#GX#
SURMHW/#FH#TXL#SHUPHWWUDLW#DX#JRXYHUQHPHQW#G·DYRLU#XQH#LGpH#GX#FR�W#UpHO#
GX#SURMHW1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 43173431734317343173 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#PHWWH#HQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#PHWWH#HQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#PHWWH#HQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#PHWWH#HQ#
±XYUH#FHUWDLQV#DVSHFWV#FOpV#GHV#PpWKRGHV#G·pODERUDWLRQ#GH#V\VWqPH#HW#GHV#±XYUH#FHUWDLQV#DVSHFWV#FOpV#GHV#PpWKRGHV#G·pODERUDWLRQ#GH#V\VWqPH#HW#GHV#±XYUH#FHUWDLQV#DVSHFWV#FOpV#GHV#PpWKRGHV#G·pODERUDWLRQ#GH#V\VWqPH#HW#GHV#±XYUH#FHUWDLQV#DVSHFWV#FOpV#GHV#PpWKRGHV#G·pODERUDWLRQ#GH#V\VWqPH#HW#GHV#
SUDWLTXHV#GH#JHVWLRQ#GH#SURMHW#KDELWXHOV1#(Q#SDUWLFXOLHU/#QRXV#DLPHULRQV#SUDWLTXHV#GH#JHVWLRQ#GH#SURMHW#KDELWXHOV1#(Q#SDUWLFXOLHU/#QRXV#DLPHULRQV#SUDWLTXHV#GH#JHVWLRQ#GH#SURMHW#KDELWXHOV1#(Q#SDUWLFXOLHU/#QRXV#DLPHULRQV#SUDWLTXHV#GH#JHVWLRQ#GH#SURMHW#KDELWXHOV1#(Q#SDUWLFXOLHU/#QRXV#DLPHULRQV#
YRLU#XQ#SODQ#HW#XQ#EXGJHW#YLVDQW#OD#SRXUVXLWH#GX#SURMHW1#1RXV#DYRQV#YRLU#XQ#SODQ#HW#XQ#EXGJHW#YLVDQW#OD#SRXUVXLWH#GX#SURMHW1#1RXV#DYRQV#YRLU#XQ#SODQ#HW#XQ#EXGJHW#YLVDQW#OD#SRXUVXLWH#GX#SURMHW1#1RXV#DYRQV#YRLU#XQ#SODQ#HW#XQ#EXGJHW#YLVDQW#OD#SRXUVXLWH#GX#SURMHW1#1RXV#DYRQV#
pJDOHPHQW#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#VXLYH#OHV#FR�WV#GX#pJDOHPHQW#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#VXLYH#OHV#FR�WV#GX#pJDOHPHQW#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#VXLYH#OHV#FR�WV#GX#pJDOHPHQW#UHFRPPDQGp#TXH#OH#%XUHDX#GX#FRQWU{OHXU#VXLYH#OHV#FR�WV#GX#
SURMHW#HW#TX·LO#FRPSDUH#FHV#FR�WV#DX#EXGJHW1#/·LQIRUPDWLRQ#VHUD#XWLOH#SURMHW#HW#TX·LO#FRPSDUH#FHV#FR�WV#DX#EXGJHW1#/·LQIRUPDWLRQ#VHUD#XWLOH#SURMHW#HW#TX·LO#FRPSDUH#FHV#FR�WV#DX#EXGJHW1#/·LQIRUPDWLRQ#VHUD#XWLOH#SURMHW#HW#TX·LO#FRPSDUH#FHV#FR�WV#DX#EXGJHW1#/·LQIRUPDWLRQ#VHUD#XWLOH#
SRXU#JpUHU#OH#WUDYDLO#IXWXU1SRXU#JpUHU#OH#WUDYDLO#IXWXU1SRXU#JpUHU#OH#WUDYDLO#IXWXU1SRXU#JpUHU#OH#WUDYDLO#IXWXU1

0LQLVWqUH#GH#O·eGXFDWLRQ0LQLVWqUH#GH#O·eGXFDWLRQ0LQLVWqUH#GH#O·eGXFDWLRQ0LQLVWqUH#GH#O·eGXFDWLRQ

5DSSURFKHPHQW#GHV#FRPSWHV5DSSURFKHPHQW#GHV#FRPSWHV5DSSURFKHPHQW#GHV#FRPSWHV5DSSURFKHPHQW#GHV#FRPSWHV

43174431744317443174 1RXV#DYRQV#FRQVDFUp#XQH#ERQQH#SDUWLH#GH#QRWUH#WHPSV#FHWWH#
DQQpH#j#OD#YpULILFDWLRQ#GH#FHUWDLQV#FRPSWHV#SURYLVRLUHV#HW#FRPSWHV#
G·DWWHQWH1#1RWUH#YpULILFDWLRQ#D#PRQWUp#TXH#OHV#VROGHV#G·RXYHUWXUH#HW#GH#
FO{WXUH#G·XQ#FRPSWH#LPSRUWDQW#pWDLHQW#LQFRUUHFWV1#1RXV#FUR\RQV#TXH#
O·HUUHXU#DXUDLW#SX#rWUH#pYLWpH#VL#OH#PLQLVWqUH#DYDLW#HQ#SODFH#GHV#SURFpGXUHV#
SOXV#HIILFDFHV#SRXU#OH#UDSSURFKHPHQW#GHV#FRPSWHV#HQ#ILQ#G·H[HUFLFH1#
1RXV#DYRQV#UHFRPPDQGp#DX#PLQLVWqUH#G·DPpOLRUHU#VHV#SURFpGXUHV#GH#
UDSSURFKHPHQW#HQ#ILQ#G·H[HUFLFH1

7UDQVIHUW#GH#IRQGV#j#7UDQVIHUW#GH#IRQGV#j#7UDQVIHUW#GH#IRQGV#j#7UDQVIHUW#GH#IRQGV#j#
7pOpeGXFDWLRQ7pOpeGXFDWLRQ7pOpeGXFDWLRQ7pOpeGXFDWLRQ

43175431754317543175 7pOpeGXFDWLRQ#HVW#XQH#GLUHFWLRQ#GX#PLQLVWqUH1#(OOH#UHoRLW#SRXU#
DFFRPSOLU#VRQ#WUDYDLO#LQQRYDWHXU#GHV#IRQGV#GH#GLIIpUHQWHV#RUJDQLVDWLRQV#
JRXYHUQHPHQWDOHV/#\#FRPSULV#OH#JRXYHUQHPHQW#IpGpUDO/#OHV#FROOqJHV#
FRPPXQDXWDLUHV#HW#OD#&RPPLVVLRQ#GH#O·HQVHLJQHPHQW#VXSpULHXU#GHV#
SURYLQFHV#0DULWLPHV#+&(630,1

43176431764317643176 1RXV#DYRQV#GHX[#SUpRFFXSDWLRQV#DX#VXMHW#GH#OD#VRPPH#GH#
683 333 '#WUDQVIpUpH#GH#OD#&(630#j#7pOpeGXFDWLRQ1#/D#SUHPLqUH#HVW#
TX·LO#QH#VHPEOH#\#DYRLU#DXFXQH#HQWHQWH#pFULWH#HQWUH#OD#&(630#HW#
7pOpeGXFDWLRQ#SRXU#SUpFLVHU#OHV#PRQWDQWV#j#YHUVHU1#­#QRWUH#DYLV/#LO#
GHYUDLW#\#DYRLU#XQH#WHOOH#HQWHQWH/#FH#TXH#QRXV#DYRQV#UHFRPPDQGp#DX#
PLQLVWqUH1

43177431774317743177 'HX[LqPHPHQW/#OH#PLQLVWqUH#FRQVLGqUH#OHV#IRQGV#TXH#
7pOpeGXFDWLRQ#UHoRLW#GH#OD#&(630#FRPPH#XQH#UpGXFWLRQ#GHV#GpSHQVHV/#
HW#QRQ#GHV#UHFHWWHV1#2U/#j#QRWUH#DYLV/#LO#QH#IDLW#DXFXQ#GRXWH#TXH#OHV#IRQGV#
UHoXV#GH#OD#&(630#VRQW#GHV#UHFHWWHV1#/HXU#FRPSWDELOLVDWLRQ#j#WLWUH#GH#
553 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#43 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
UpGXFWLRQ#GHV#GpSHQVHV#PDVTXH#OD#WDLOOH#UpHOOH#GH#O·pOpPHQW#
7pOpeGXFDWLRQ1#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#UHYRLH#VHV#
SURFpGXUHV#FRPSWDEOHV#HW#EXGJpWDLUHV#YLVDQW#7pOpeGXFDWLRQ#GH#VRUWH#TXH#
OHV#XWLOLVDWHXUV#GH#O·LQIRUPDWLRQ#ILQDQFLqUH#SXLVVHQW#DYRLU#XQ#SRUWUDLW#FODLU#
GHV#SODQV#HW#GHV#UpVXOWDWV#ILQDQFLHUV1

0LQLVWqUH#GHV#0XQLFLSDOLWpV#0LQLVWqUH#GHV#0XQLFLSDOLWpV#0LQLVWqUH#GHV#0XQLFLSDOLWpV#0LQLVWqUH#GHV#0XQLFLSDOLWpV#
HW#GH#O·+DELWDWLRQ#HW#GH#O·+DELWDWLRQ#HW#GH#O·+DELWDWLRQ#HW#GH#O·+DELWDWLRQ#

6XEYHQWLRQ#QRQ#DXWRULVpH6XEYHQWLRQ#QRQ#DXWRULVpH6XEYHQWLRQ#QRQ#DXWRULVpH6XEYHQWLRQ#QRQ#DXWRULVpH

43178431784317843178 /D#/RL#VXU#O·XUEDQLVPH#SUpFLVH#TXH#OH#PLQLVWUH#SHXW#FRQFOXUH#XQ#
DFFRUG#DYHF#XQH#FRPPLVVLRQ#G·DPpQDJHPHQW#SRXU#OH#SDUWDJH#GH#VHV#
GpSHQVHV1#1RXV#DYRQV#H[DPLQp#XQH#VXEYHQWLRQ#GH#<8 333 '#YHUVpH#j#XQH#
FRPPLVVLRQ#G·DPpQDJHPHQW/#PDLV#QRXV#Q·DYRQV#SX#WURXYHU#DXFXQH#
HQWHQWH#DXWRULVDQW#OD#VXEYHQWLRQ1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#GHV#
VXEYHQWLRQV#VRQW#YHUVpHV#j#GHV#FRPPLVVLRQV#G·XUEDQLVPH#GHSXLV#4<<81#
1RXV#FRQFOXRQV#TXH#OD#VXEYHQWLRQ#D#pWp#DFFRUGpH#VDQV#O·DXWRULVDWLRQ#
QpFHVVDLUH#G·XQH#PDQLqUH#TXL#Q·HVW#SDV#FRQIRUPH#j#OD#ORL1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 43179431794317943179 'HV#HQWHQWHV#GpILQLHV#FRPPH#GHV#FRQWUDWV#HQ#ERQQH#HW#GXH#IRUPH#
QH#VRQW#SDV#FRQFOXHV#HQWUH#OHV#FRPPLVVLRQV#GH#GLVWULFW#G·DPpQDJHPHQW#HW#
OH#PLQLVWqUH1#­#QRWUH#DYLV#SDU#FRQWUH/#LO#H[LVWH#GHV#HQWHQWHV#GpILQLHV#
FRPPH#GHV#DUUDQJHPHQWV#YLVDQW#XQ#SODQ#G·DFWLRQ#HQWUH#OHV#FRPPLVVLRQV#
LQGLYLGXHOOHV#HW#OH#PLQLVWqUH1#8QH#WHOOH#VLWXDWLRQ#SUpYDXW#GHSXLV#4<<8/#FH#
TXH#PRQWUH#OD#SXEOLFDWLRQ#G·XQ#GRFXPHQW#LQWLWXOp#$#3URSRVDO#IRU#
,PSURYLQJ#6HUYLFH#'HOLYHU\/#OHV#GLVFXVVLRQV#HW#OHV#QpJRFLDWLRQV#TXL#RQW#
OLHX#HQWUH#OHV#SDUWLHV#HW#OH#SURFHVVXV#DQQXHO#G·DSSUREDWLRQ#EXGJpWDLUH/#TXL#
LQVFULW#OD#VXEYHQWLRQ#j#WLWUH#GH#FRQWULEXWLRQ#DX#ILQDQFHPHQW#GHV#
FRPPLVVLRQV#LQGLYLGXHOOHV1#3RXU#pOLPLQHU#WRXW#GRXWH#HQWRXUDQW#
O·LQWHUSUpWDWLRQ#GHV#HQWHQWHV/#OH#PLQLVWqUH#YHUUD#j#REWHQLU#GHV#FRQWUDWV#
VLJQpV#GH#FKDTXH#FRPPLVVLRQ1#&HSHQGDQW/#QRXV#QH#FUR\RQV#SDV#TXH#OH#
PLQLVWqUH#DLW#GpSHQVp#GHV#IRQGV#© VDQV#DXWRULVDWLRQ ª1###>7UDGXFWLRQ1@

)LQDQFHPHQW#HQ#VLWXDWLRQ##)LQDQFHPHQW#HQ#VLWXDWLRQ##)LQDQFHPHQW#HQ#VLWXDWLRQ##)LQDQFHPHQW#HQ#VLWXDWLRQ##
G·XUJHQFHG·XUJHQFHG·XUJHQFHG·XUJHQFH

4317:4317:4317:4317: 6HORQ#XQ#UqJOHPHQW#GH#OD#/RL#VXU#OHV#PHVXUHV#G·XUJHQFH/#OHV#
PXQLFLSDOLWpV#SHXYHQW#REWHQLU#GH#O·DLGH#GX#JRXYHUQHPHQW#ORUVTX·XQ#pWDW#
G·XUJHQFH#HVW#SURFODPp1#1RXV#DYRQV#FRQVWDWp#TXH#GHV#PXQLFLSDOLWpV#RQW#
UHoX#GH#O·DLGH#VXLYDQW#FH#TX·RQ#D#DSSHOp#O·RQGH#GH#WHPSrWH#GH#MDQYLHU#
5333/#DORUV#TX·DXFXQ#pWDW#G·XUJHQFH#Q·DYDLW#pWp#SURFODPp1#/H#PLQLVWqUH#D#
DFFXPXOp#XQH#GpSHQVH#GH#5/7 PLOOLRQV#GH#GROODUV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 4317;4317;4317;4317; /H#PLQLVWqUH#D#DJL#HQ#YHUWX#GH#O·DXWRULWp#FRQIpUpH#SDU#O·DUWLFOH#<14#
GH#OD#/RL#VXU#O·DGPLQLVWUDWLRQ#ILQDQFLqUH/#TXL#DFFRUGH#DX#PLQLVWUH#OH#
SRXYRLU#GH#FRQFOXUH#GHV#HQWHQWHV#DYHF#OH#JRXYHUQHPHQW#IpGpUDO#
FRQIRUPpPHQW#j#WRXW#SURJUDPPH#G·DVVLVWDQFH#ILQDQFLqUH#GX#
JRXYHUQHPHQW#GX#&DQDGD1#'HV#FRSLHV#GH#OD#FRUUHVSRQGDQFH#pFKDQJpH#
HQWUH#OD#PLQLVWUH#GHV#0XQLFLSDOLWpV#HW#GH#O·+DELWDWLRQ#HW#OH#PLQLVWUH#
UHVSRQVDEOH#GH#3URWHFWLRQ#FLYLOH#&DQDGD#FRQFHUQDQW#O·DLGH#DFFRUGpH#j#OD#
VXLWH#GH#O·RQGH#GH#WHPSrWH#GH#MDQYLHU#5333#HQ#YHUWX#GX#SURJUDPPH#
IpGpUDO#LQWLWXOp#$FFRUGV#G*DLGH#ILQDQFLqUH#HQ#FDV#GH#FDWDVWURSKH#VRQW#HQ#
GRVVLHU1#/HV#PRGDOLWpV#YLVDQW#OH#YHUVHPHQW#GH#O·DLGH#ILQDQFLqUH#pWDLHQW#
FRQIRUPHV#DX#PDQXHO#G·DLGH#ILQDQFLqUH#HQ#FDV#GH#FDWDVWURSKH1#­#QRWUH#
DYLV/#OH#PLQLVWqUH#Q·D#SDV#HIIHFWXp#XQH#GpSHQVH#© VDQV#DXWRULVDWLRQ ª1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 554



9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#43
4317<4317<4317<4317< 1RXV#UHFRQQDLVVRQV#TX·LO#VHPEOH#\#DYRLU#XQH#LQFRPSDWLELOLWp#
HQWUH#OH#5qJOHPHQW#;60:4#GH#OD#/RL#VXU#OHV#PHVXUHV#G·XUJHQFH#HW#OD#
SDUWLFLSDWLRQ#GLUHFWH#GX#SHUVRQQHO#GH#O·2UJDQLVDWLRQ#GHV#PHVXUHV#
G·XUJHQFH#GDQV#OH#YHUVHPHQW#GH#O·DLGH#ILQDQFLqUH1#/H#PLQLVWqUH#GH#OD#
6pFXULWp#SXEOLTXH#D#IDLW#VDYRLU#TX·LO#UpYLVHUDLW#OH#UqJOHPHQW#HW#OHV#
PRGDOLWpV#HQ#YXH#GH#SUHQGUH#WRXWH#PHVXUH#QpFHVVDLUH1#>7UDGXFWLRQ1@

0LQLVWqUH#GX#'pYHORSSHPHQW#0LQLVWqUH#GX#'pYHORSSHPHQW#0LQLVWqUH#GX#'pYHORSSHPHQW#0LQLVWqUH#GX#'pYHORSSHPHQW#
GHV#UHVVRXUFHV#KXPDLQHV#HW#GHV#UHVVRXUFHV#KXPDLQHV#HW#GHV#UHVVRXUFHV#KXPDLQHV#HW#GHV#UHVVRXUFHV#KXPDLQHV#HW#
GH#O·+DELWDWLRQGH#O·+DELWDWLRQGH#O·+DELWDWLRQGH#O·+DELWDWLRQ

43183431834318343183 $X#64 PDUV#5333/#OH#PLQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#
KXPDLQHV#HW#GH#O·+DELWDWLRQ#+'5++,#DYDLW#GDQV#VHV#FRPSWHV#FOLHQWV#
HQYLURQ#5:/8 PLOOLRQV#GH#GROODUV#j#OD#VXLWH#GH#SDLHPHQWV#HQ#WURS#VRXV#
IRUPH#G·DLGH#YHUVpH#j#GHV#FOLHQWV1#'DQV#XQ#UDSSRUW#UHPLV#DX#PLQLVWqUH#
GXUDQW#O·H[HUFLFH/#OH#FRQWU{OHXU#D#UHFRPPDQGp#DX#PLQLVWqUH#G·HQYLVDJHU#
GH#QRXYHDX#GH#SDUWLFLSHU#j#XQ#SURMHW#YLVDQW#OH#UHFRXUV#j#OD#SURFpGXUH#GH#
FRPSHQVDWLRQ#GH#5HYHQX#&DQDGD#SRXU#DLGHU#DX#UHFRXYUHPHQW#GHV#
SDLHPHQWV#YHUVpV#HQ#WURS1

43184431844318443184 $ORUV#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#DYDLW#FKRLVL#j#O·pSRTXH#GH#
QH#SDV#SDUWLFLSHU#j#O·LQLWLDWLYH/#QRXV#FUR\RQV#FRPSUHQGUH#TXH#G·DXWUHV#
SURYLQFHV#RQW#UHFRXYUp#GHV#VRPPHV#FRQVLGpUDEOHV#JUkFH#j#OHXU#
SDUWLFLSDWLRQ1#/H#SHUVRQQHO#GH#'5++#D#GpFODUp#j#QRWUH#EXUHDX#TX·LO#
FRQWLQXH#G·DSSX\HU#FHWWH#LQLWLDWLYH#GH#UHFRXYUHPHQW1#1RXV#DYRQV#
UHFRPPDQGp#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#FRQFOXH#XQH#HQWHQWH#DYHF#
5HYHQX#&DQDGD#SRXU#O·DLGHU#j#UHFRXYUHU#OHV#SDLHPHQWV#YHUVpV#HQ#WURS1

9pULILFDWLRQV#ILQDQFLqUHV#9pULILFDWLRQV#ILQDQFLqUHV#9pULILFDWLRQV#ILQDQFLqUHV#9pULILFDWLRQV#ILQDQFLqUHV#
GHV#RUJDQLVPHV#GH#OD#GHV#RUJDQLVPHV#GH#OD#GHV#RUJDQLVPHV#GH#OD#GHV#RUJDQLVPHV#GH#OD#
&RXURQQH#&RXURQQH#&RXURQQH#&RXURQQH#

6RFLpWp#GH#YRLULH#GX#6RFLpWp#GH#YRLULH#GX#6RFLpWp#GH#YRLULH#GX#6RFLpWp#GH#YRLULH#GX#
1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN

43185431854318543185 /H#55#MDQYLHU#4<<;/#OH#JRXYHUQHPHQW#SURYLQFLDO/#SDU#O·HQWUHPLVH#
GH#OD#6RFLpWp#GH#YRLULH#GX#1RXYHDX0%UXQVZLFN/#D#FRQFOX#GHV#HQWHQWHV#
DYHF#XQ#FRQVRUWLXP#GX#VHFWHXU#SULYp#IRUPp#GH#0DULWLPH#5RDG#
'HYHORSPHQW#&RUSRUDWLRQ#+05'&,#HW#G·XQH#HQWUHSULVH#j#EXW#QRQ#
OXFUDWLI/#1HZ#%UXQVZLFN#+)00,#3URMHFW#&RPSDQ\#,QF1#+3URMHFW#&R1,/#HQ#
YXH#GH#O·DPpQDJHPHQW/#GH#OD#FRQFHSWLRQ/#GH#OD#FRQVWUXFWLRQ/#GH#
O·H[SORLWDWLRQ/#GH#O·HQWUHWLHQ#HW#GX#ILQDQFHPHQW#G·XQH#URXWH#j#SpDJH#HQWUH#
/RQJV#&UHHN#HW#0RQFWRQ1

43186431864318643186 /H#4HU#PDUV#5333/#O·HQWHQWH#UHODWLYH#j#OD#URXWH#HQWUH#)UHGHULFWRQ#
HW#0RQFWRQ#D#pWp#PRGLILpH#SRXU#DEROLU#OD#SHUFHSWLRQ#GHV#SpDJHV#VXU#OD#
URXWH1#/D#GHWWH#VRXV0MDFHQWH#EDVpH#VXU#OH#SpDJH#VHUD#UHPERXUVpH#DX#
PR\HQ#GH#SDLHPHQWV#HQ#UDSSRUW#DYHF#OH#GpELW#GH#FLUFXODWLRQ1#,O#V·DJLW#GH#
SDLHPHQWV#PHQVXHOV#IRQGpV#VXU#O·XWLOLVDWLRQ#GH#OD#URXWH#TXL#VRQW#YHUVpV#j#
3URMHFW#&R1#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO#SDU#O·HQWUHPLVH#GH#OD#6RFLpWp#
GH#YRLULH1#(Q#YHUWX#GHV#HQWHQWHV#PRGLILpHV/#OH#JRXYHUQHPHQW#FRQWLQXH#j#
rWUH#UHVSRQVDEOH#GX#YHUVHPHQW#GH#SDLHPHQWV#VHPHVWULHOV/#SDU#O·HQWUHPLVH#
GH#OD#6RFLpWp#GH#YRLULH/#DILQ#G·DVVXUHU#OH#VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#OH#
EDLO#pPLVH#SDU#3URMHFW#&R1

5pSHUFXVVLRQV#GLUHFWHV#VXU#OHV#5pSHUFXVVLRQV#GLUHFWHV#VXU#OHV#5pSHUFXVVLRQV#GLUHFWHV#VXU#OHV#5pSHUFXVVLRQV#GLUHFWHV#VXU#OHV#
FR�WVFR�WVFR�WVFR�WV

43187431874318743187 /D#6RFLpWp#GH#YRLULH#D#HQJDJp#FHUWDLQV#FR�WV#GLUHFWV#HQ#UDSSRUW#
DYHF#O·DEROLWLRQ#GX#SpDJH#VXU#OD#URXWH#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ/#
FRPPH#OH#PRQWUHQW#OHV#PRGLILFDWLRQV#DX[#HQWHQWHV#GX#4HU#PDUV#53331
555 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#43 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
'URLW#YHUVp#j#0DULWLPH#5RDG#'HYHORSPHQW#
&RUSRUDWLRQ# 63 333 333 '

5HPERXUVHPHQW#GHV#FR�WV#HQJDJpV#SDU#0DULWLPH#
## 5RDG#'HYHORSPHQW#&RUSRUDWLRQ# #733 333 '

'URLW#YHUVp#DX[#SUrWHXUV#GH#OD#GHWWH#EDVpH#VXU
##OH#SpDJH 4 348 333 '

)UDLV#MXULGLTXHV#GH#OD#1HZ#%UXQVZLFN#+)00,#
3URMHFW#&RPSDQ\#,QF1## #8; 79< '

)UDLV#MXULGLTXHV#HW#DXWUHV#IUDLV#GH#OD#
## 6RFLpWp#GH#YRLULH#GX#1RXYHDX0%UXQVZLFN ####834 664 '

43188431884318843188 6HORQ#OHV#pWDWV#ILQDQFLHUV#GX#64 PDUV#5333#GH#OD#6RFLpWp#GH#
YRLULH/#OHV#FR�WV#GLUHFWV#WRWDX[#OLpV#j#O·pOLPLQDWLRQ#GHV#SpDJHV#pWDLHQW#GH#
64 <:7 ;33 '1

43189431894318943189 /HV#FR�WV#GLUHFWV#VXSSOpPHQWDLUHV#TXL#VHURQW#HQJDJpV#GXUDQW#
O·H[HUFLFH#533305334#RQW#WUDLW#j#O·HQOqYHPHQW#GHV#SRVWHV#GH#SpDJH#HW#j#OD#
UHPLVH#HQ#pWDW#GH#OHXU#HPSODFHPHQW1#'·DSUqV#FH#TXH#QRXV#FRPSUHQRQV/#
FHV#FR�WV#VHURQW#DVVXPpV#SDU#3URMHFW#&R1#HW#UHPERXUVpV#SDU#OH#
JRXYHUQHPHQW#SURYLQFLDO#VHORQ#XQ#pFKpDQFLHU#GH#SDLHPHQWV#VXU#OH#EDLO1#

$XWUHV#UpSHUFXVVLRQV#VXU#OHV#$XWUHV#UpSHUFXVVLRQV#VXU#OHV#$XWUHV#UpSHUFXVVLRQV#VXU#OHV#$XWUHV#UpSHUFXVVLRQV#VXU#OHV#
FR�WVFR�WVFR�WVFR�WV

4318:4318:4318:4318: /D#GpFLVLRQ#G·DEROLU#OH#SpDJH#VXU#OD#URXWH#D#UpGXLW#OH#FR�W#
G·LPPRELOLVDWLRQ#JOREDO#GX#SURMHW1#(Q#HIIHW/#O·DEROLWLRQ#GX#SpDJH#
VLJQLILDLW#O·DQQXODWLRQ#GH#OD#FRQVWUXFWLRQ#GHV#SRVWHV#GH#SpDJH#HW#GHV#FR�WV#
FRQQH[HV#UHOLpV#DX#IRQFWLRQQHPHQW/#DX#PDLQWLHQ#HW#j#OD#JHVWLRQ#GX#
V\VWqPH1#8Q#FRPPXQLTXp#GH#SUHVVH#GX#JRXYHUQHPHQW#GX#1RXYHDX0

%UXQVZLFN#GDWp#GX#4HU#PDUV#5333#SUpFLVH#TXH#OHV#pFRQRPLHV#GpFRXODQW#GH#
O·DEROLWLRQ#GX#SpDJH#VHURQW#GH#O·RUGUH#GH#67/8 PLOOLRQV#GH#GROODUV1

4318;4318;4318;4318; (Q#UHYDQFKH/#QRXV#Q·HQ#DUULYRQV#SDV#QpFHVVDLUHPHQW#j#OD#
FRQFOXVLRQ#TXH#OD#GpFLVLRQ#G·DEROLU#OH#SpDJH#GRQQH#OLHX#j#XQ#DSSRUW#
SRVLWLI#QHW#SRXU#OD#SURYLQFH1#,O#DYDLW#pWp#HVWLPp#TX·HQYLURQ#53 (#GHV#
UHFHWWHV#WLUpHV#GHV#SpDJHV#SURYLHQGUDLHQW#GH#OD#FLUFXODWLRQ#YHQDQW#GH#
O·H[WpULHXU#GH#OD#SURYLQFH1#(Q#FRQVpTXHQFH/#FRPPH#OHV#SURMHFWLRQV#GHV#
UHFHWWHV#WLUpHV#GHV#SpDJHV#DX#FRXUV#GX#EDLO#GH#63 DQV#V·pOHYDLHQW#j#
948 PLOOLRQV#GH#GROODUV/#QRXV#HVWLPRQV#TXH#O·pOLPLQDWLRQ#GX#SpDJH#D#
HQWUDvQp#OH#UHQRQFHPHQW#j#GHV#UHFHWWHV#GH#456 PLOOLRQV#WLUpHV#GHV#SpDJHV#
GH#OD#FLUFXODWLRQ#GH#O·H[WpULHXU#GH#OD#SURYLQFH1#(Q#YHUWX#GH#O·HQWHQWH#
RULJLQDOH/#FHV#UHFHWWHV#GHYDLHQW#FRQWULEXHU#j#VXSSRUWHU#OH#FR�W#SDU#OD#
SURYLQFH#GX#VHUYLFH#GH#OD#GHWWH#EDVpH#VXU#OH#SpDJH1

5pSHUFXVVLRQV#FRPSWDEOHV5pSHUFXVVLRQV#FRPSWDEOHV5pSHUFXVVLRQV#FRPSWDEOHV5pSHUFXVVLRQV#FRPSWDEOHV 4318<4318<4318<4318< /D#GpFLVLRQ#G·DEROLU#OH#SpDJH#VXU#OD#URXWH#HQWUH#)UHGHULFWRQ#HW#
0RQFWRQ#D#JUDQGHPHQW#PRGLILp#OD#IDoRQ#GH#FRPSWDELOLVHU#OD#URXWH1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 556



9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#43
43193431934319343193 $X#GpSDUW/#SOXV#GH#43 (#GHV#UHFHWWHV#GHYDLHQW#SURYHQLU#GHV#
SpDJHV/#GH#VRUWH#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#DYDLW#FRPSWDELOLVp#
O·DUUDQJHPHQW#FRPPH#XQ#FRQWUDW#GH#ORFDWLRQ0H[SORLWDWLRQ/#FRQIRUPpPHQW#
DX[#OLJQHV#GLUHFWULFHV#FRPSWDEOHV#GH#O·,QVWLWXW#GHV#&RPSWDEOHV#$JUppV#GX#
&DQDGD1#&HOD#VLJQLILDLW#TXH#OH#FR�W#GH#OD#URXWH#DOODLW#rWUH#pWDOp#VXU#OD#
SpULRGH#GH#YHUVHPHQW#GHV#SDLHPHQWV#GH#ORFDWLRQ1

43194431944319443194 8QH#IRLV#OD#VRXUFH#GH#UHFHWWHV#WLUpHV#GHV#SpDJHV#pOLPLQpH/#
O·DUUDQJHPHQW#QH#SRXYDLW#SOXV#rWUH#TXDOLILp#GH#FRQWUDW#GH#ORFDWLRQ0
H[SORLWDWLRQ/#PDLV#GHYDLW#SOXW{W#rWUH#LQVFULW#FRPPH#XQ#FRQWUDW#GH#
ORFDWLRQ0DFTXLVLWLRQ1#/H#JRXYHUQHPHQW#SURYLQFLDO#D#DORUV/#HQ#ILQ#GH#
FRPSWH/#DFKHWp#XQ#ELHQ/#VRLW#OD#URXWH#HQWUH#)UHGHULFWRQ#HW#0RQFWRQ1#(Q#
FRQVpTXHQFH/#LO#GHYDLW#FRQVWDWHU#OH#FR�W#GH#OD#URXWH/#GH#O·RUGUH#GH#
;:5 PLOOLRQV#GH#GROODUV/#DX#FRXUV#GH#O·H[HUFLFH#WHUPLQp#OH#64 PDUV#53331#
&HWWH#IDoRQ#GH#SURFpGHU#HVW#FRQIRUPH#DX[#QRUPHV#GX#&RQVHLO#VXU#OD#
FRPSWDELOLWp#GDQV#OH#VHFWHXU#SXEOLF#GH#O·,&&$1

6RFLpWp#GH#.LQJV#/DQGLQJ6RFLpWp#GH#.LQJV#/DQGLQJ6RFLpWp#GH#.LQJV#/DQGLQJ6RFLpWp#GH#.LQJV#/DQGLQJ

$SSUREDWLRQ#GX#EXGJHW#DQQXHO$SSUREDWLRQ#GX#EXGJHW#DQQXHO$SSUREDWLRQ#GX#EXGJHW#DQQXHO$SSUREDWLRQ#GX#EXGJHW#DQQXHO

43195431954319543195 6XLYDQW#OD#UpDOLVDWLRQ#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#VRXOHYp#
XQ#SUREOqPH#FRQFHUQDQW#O·DSSUREDWLRQ#GX#EXGJHW#DQQXHO1#/H#SURFqV0
YHUEDO#GHV#UpXQLRQV#GX#FRQVHLO#G·DGPLQLVWUDWLRQ#GHYUDLW#IDLUH#XQ#UHQYRL#
GLUHFW#j#O·DSSUREDWLRQ#GX#EXGJHW#DQQXHO/#HW#XQH#FRSLH#GX#EXGJHW#
DSSURXYp#GHYUDLW#\#rWUH#MRLQWH1#1RXV#DYRQV#FRQVWDWp#TXH#O·DSSUREDWLRQ#GX#
EXGJHW#GDQV#OHV#SURFqV0YHUEDX[#GHV#UpXQLRQV#GX#FRQVHLO#pWDLW#YDJXH1#/D#
VRFLpWp#D#UpSRQGX#TXH#OH#EXGJHW#GH#533305334#VHUD#MRLQW#DX#SURFqV0YHUEDO#
XQH#IRLV#TX·LO#VHUD#DSSURXYp1

([SLUDWLRQ#GHV#PDQGDWV#GHV#([SLUDWLRQ#GHV#PDQGDWV#GHV#([SLUDWLRQ#GHV#PDQGDWV#GHV#([SLUDWLRQ#GHV#PDQGDWV#GHV#
PHPEUHV#GX#FRQVHLOPHPEUHV#GX#FRQVHLOPHPEUHV#GX#FRQVHLOPHPEUHV#GX#FRQVHLO

43196431964319643196 1RXV#DYRQV#QRWp#TXH#OHV#PDQGDWV#DSSURXYpV#GHV#PHPEUHV#GX#
FRQVHLO#G·DGPLQLVWUDWLRQ#DYDLHQW#H[SLUp/#HW#SRXUWDQW/#OH#FRQVHLO#D#FRQWLQXp#
j#WHQLU#GHV#UpXQLRQV1#5LHQ#GDQV#OD#/RL#VXU#6RFLpWp#GH#.LQJV#/DQGLQJ#QH#OH#
SHUPHW1#/D#VRFLpWp#D#SULV#QRWH#GH#QRV#FRPPHQWDLUHV/#PDLV#HOOH#Q·D#IDLW#
SDUW#GH#OD#SULVH#G·DXFXQH#PHVXUH#SDUWLFXOLqUH1

&RQVHLO#FRQVXOWDWLI#VXU#OD#&RQVHLO#FRQVXOWDWLI#VXU#OD#&RQVHLO#FRQVXOWDWLI#VXU#OD#&RQVHLO#FRQVXOWDWLI#VXU#OD#
FRQGLWLRQ#GH#OD#IHPPH#FRQGLWLRQ#GH#OD#IHPPH#FRQGLWLRQ#GH#OD#IHPPH#FRQGLWLRQ#GH#OD#IHPPH#

5HGGLWLRQ#GH#FRPSWHV#UHODWLYH#5HGGLWLRQ#GH#FRPSWHV#UHODWLYH#5HGGLWLRQ#GH#FRPSWHV#UHODWLYH#5HGGLWLRQ#GH#FRPSWHV#UHODWLYH#
DX[#GpERXUVDX[#GpERXUVDX[#GpERXUVDX[#GpERXUV

43197431974319743197 9HUV#OHV#GpEXWV#GH#O·H[HUFLFH#533305334/#OH#FRQVHLO#D#GpSHQVp#
GHV#IRQGV#SRXU#GHV#DFWLYLWpV#TXL#RQW#HX#OLHX#j#GLIIpUHQWV#HQGURLWV#GH#OD#
SURYLQFH1#/D#GpSHQVH#D#pWp#LQVFULWH#j#O·H[HUFLFH#4<<<053331#/D#UHGGLWLRQ#
GH#FRPSWHV#GH#FHV#GpERXUV#QRXV#SUpRFFXSH1#5LHQ#QH#SURXYH#TXH#OH#
FRQVHLO#D#DSSURXYp#OHV#VRPPHV#YHUVpHV/#HW#OD#VHXOH#SLqFH#MXVWLILFDWLYH#GHV#
SDLHPHQWV/#YHUVpV#SDU#OH#PLQLVWqUH#GHV#)LQDQFHV#DX#QRP#GX#FRQVHLO/#HVW#
XQH#OHWWUH#GX#FRQVHLO1

43198431984319843198 1RXV#DYRQV#UHFRPPDQGp#TX·DXFXQH#VRPPH#QH#VRLW#YHUVpH#j#
G·DXWUHV#JURXSHV#RX#RUJDQLVDWLRQV#j#PRLQV#TXH#OH#FRQVHLO#QH#OHV#
DSSURXYH1#1RXV#DYRQV#pJDOHPHQW#UHFRPPDQGp#TXH#GHV#SLqFHV#
MXVWLILFDWLYHV#VRLHQW#FRQVHUYpHV#j#O·DSSXL#GH#WRXV#OHV#SDLHPHQWV1

43199431994319943199 /H#FRQVHLO#D#UpSRQGX#TXH#SOXVLHXUV#SURMHWV#DYDLHQW#pWp#SURSRVpV#
DSUqV#OD#GHUQLqUH#UpXQLRQ#GX#FRQVHLO#GH#O·H[HUFLFH1#/HV#FKqTXHV#RQW#pWp#
pPLV#DSUqV#OD#IHUPHWXUH#GHV#OLYUHV#GH#O·H[HUFLFH#4<<<053331#7RXV#OHV#
557 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#43 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
SURMHWV#RQW#pWp#DSSURXYpV#SDU#OD#VXLWH/#j#OD#UpXQLRQ#VXLYDQWH#GHV#PHPEUHV#
GX#FRQVHLO1

$OJRQTXLQ#3URSHUWLHV#$OJRQTXLQ#3URSHUWLHV#$OJRQTXLQ#3URSHUWLHV#$OJRQTXLQ#3URSHUWLHV#
/LPLWHG/LPLWHG/LPLWHG/LPLWHG

4319:4319:4319:4319: ­#OD#VXLWH#GH#QRWUH#YpULILFDWLRQ#G·$OJRQTXLQ#3URSHUWLHV#/LPLWHG/#
QRXV#DYRQV#HQYR\p#GHV#FRPPHQWDLUHV#WUqV#SRVLWLIV#DX#FRQWU{OHXU#GH#
O·K{WHO#$OJRQTXLQ1#1RXV#DYRQV#OH#SODLVLU#GH#VLJQDOHU#TXH#OHV#GRFXPHQWV#
FRPSWDEOHV#pWDEOLV#HW#WHQXV#SDU#OH#FRQWU{OHXU#HW#VRQ#SHUVRQQHO#FRQWLQXHQW#
j#V·DPpOLRUHU#FKDTXH#DQQpH1#/D#TXDQWLWp#HW#OD#TXDOLWp#GHV#GRFXPHQWV#PLV#
j#QRWUH#GLVSRVLWLRQ#VH#VRQW#FRQVLGpUDEOHPHQW#DFFUXHV/#GH#VRUWH#TXH#OH#
WUDYDLO#TXH#QRXV#GHYRQV#UpDOLVHU#SRXU#HIIHFWXHU#OD#YpULILFDWLRQ#HVW#
EHDXFRXS#PRLQGUH1

*HVWLRQ#SURYLQFLDOH#/WpH*HVWLRQ#SURYLQFLDOH#/WpH*HVWLRQ#SURYLQFLDOH#/WpH*HVWLRQ#SURYLQFLDOH#/WpH

eWDW#GHV#GRFXPHQWV#FRPSWDEOHVeWDW#GHV#GRFXPHQWV#FRPSWDEOHVeWDW#GHV#GRFXPHQWV#FRPSWDEOHVeWDW#GHV#GRFXPHQWV#FRPSWDEOHV

4319;4319;4319;4319; (Q#4<<</#QRXV#DYRQV#HQYR\p#XQH#OHWWUH#GH#UHFRPPDQGDWLRQV#j#
*HVWLRQ#SURYLQFLDOH#/WpH1#'DQV#OD#OHWWUH/#QRXV#H[SOLTXLRQV#TXH/#DX#FRXUV#
GHV#GHUQLqUHV#DQQpHV/#QRWUH#SHUVRQQHO#DYDLW#G�#FRQVDFUHU#XQ#WHPSV#
FRQVLGpUDEOH#j#OD#SUpSDUDWLRQ#GHV#pWDWV#ILQDQFLHUV#SURYLVRLUHV#GH#
O·HQWUHSULVH1#1RXV#DYLRQV#UHFRPPDQGp#TXH#*HVWLRQ#SURYLQFLDOH#/WpH#
WLHQQH#GHV#GRFXPHQWV#ILQDQFLHUV#FRPSOHWV#HW#TXH#GHV#pWDWV#ILQDQFLHUV#
SURYLVRLUHV#VRLHQW#SUpSDUpV#HQ#YXH#GH#QRWUH#YpULILFDWLRQ1

4319<4319<4319<4319< &HWWH#DQQpH/#QRXV#DYRQV#LQGLTXp#j#*HVWLRQ#SURYLQFLDOH#/WpH#TXH#
OD#VLWXDWLRQ#V·pWDLW#DPpOLRUpH#SDU#UDSSRUW#j#O·DQQpH#SUpFpGHQWH1#(Q#
UHYDQFKH/#QRXV#DYRQV#HQFRUH#FRQVWDWp#GH#QRPEUHXVHV#LUUpJXODULWpV#
FRPSWDEOHV#GXUDQW#QRWUH#YpULILFDWLRQ1#*HVWLRQ#SURYLQFLDOH#/WpH#D#OD#
UHVSRQVDELOLWp#GH#WHQLU#XQH#FRPSWDELOLWp#DSSURSULpH#HW#RSSRUWXQH1#1RWUH#
EXUHDX#D#OD#WkFKH#G·HIIHFWXHU#XQH#YpULILFDWLRQ/#TXL#QH#SHXW#rWUH#HQWUHSULVH#
GH#PDQLqUH#HIILFLHQWH#TXH#VL#OH#WUDYDLO#FRPSWDEOH#HVW#FRPSOHW1

431:3431:3431:3431:3 1RXV#DYRQV#UHFRPPDQGp#TXH#OHV#LUUpJXODULWpV#VRLHQW#UpJOpHV1

431:4431:4431:4431:4 *HVWLRQ#SURYLQFLDOH#/WpH#D#UpSRQGX#TXH#WRXV#OHV#pOpPHQWV#
PHQWLRQpV#GDQV#OD#OHWWUH#SHXYHQW#RX#VHURQW#WUDLWpV#GH#PDQLqUH#
VDWLVIDLVDQWH1

)RQGDWLRQ#GHV#ELEOLRWKqTXHV#)RQGDWLRQ#GHV#ELEOLRWKqTXHV#)RQGDWLRQ#GHV#ELEOLRWKqTXHV#)RQGDWLRQ#GHV#ELEOLRWKqTXHV#
SXEOLTXHV#GX#1RXYHDX0SXEOLTXHV#GX#1RXYHDX0SXEOLTXHV#GX#1RXYHDX0SXEOLTXHV#GX#1RXYHDX0
%UXQVZLFN%UXQVZLFN%UXQVZLFN%UXQVZLFN

431:5431:5431:5431:5 /D#WRXWH#SUHPLqUH#YpULILFDWLRQ#GH#OD#IRQGDWLRQ#D#HX#OLHX#DSUqV#OD#
FO{WXUH#GH#O·H[HUFLFH#4<<;04<<<1#1RXV#DYLRQV#DGUHVVp#SOXVLHXUV#
UHFRPPDQGDWLRQV#j#OD#IRQGDWLRQ1

&RPSWDELOLWp#GHV#RSpUDWLRQV#GH#&RPSWDELOLWp#GHV#RSpUDWLRQV#GH#&RPSWDELOLWp#GHV#RSpUDWLRQV#GH#&RPSWDELOLWp#GHV#RSpUDWLRQV#GH#
OD#IRQGDWLRQOD#IRQGDWLRQOD#IRQGDWLRQOD#IRQGDWLRQ

431:6431:6431:6431:6 'XUDQW#O·H[HUFLFH#YLVp#SDU#OD#YpULILFDWLRQ/#OD#IRQGDWLRQ#VH#VHUYDLW#
GX#IRQGV#GH#OD#IRQGDWLRQ#FRPPH#G·XQ#FRPSWH#GH#IRQFWLRQQHPHQW#SRXU#
VHV#RSpUDWLRQV1#2U/#O·H[DPHQ#GH#OD#/RL#VXU#OD#)RQGDWLRQ#GHV#
ELEOLRWKqTXHV#SXEOLTXHV#GX#1RXYHDX0%UXQVZLFN#HW#GHV#GLUHFWLYHV#
UHODWLYHV#j#OD#IRQGDWLRQ#D#SHUPLV#GH#GpWHUPLQHU#TXH#O·REMHW#GX#IRQGV#HVW#
G·DVVXUHU#XQ#FRQWU{OH#VXU#OD#VXEYHQWLRQ#DQQXHOOH#PD[LPDOH#DFFRUGpH#j#OD#
IRQGDWLRQ#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO1#/HV#VHXOHV#RSpUDWLRQV#
LQVFULWHV#DX#IRQGV#GH#OD#IRQGDWLRQ#GRLYHQW#rWUH#OHV#GHPDQGHV#YDOLGHV#GH#
IRQGV#GH#FRQWUHSDUWLH#SDU#OD#IRQGDWLRQ#HW#XQH#UHFRQVWLWXWLRQ#DQQXHOOH#GX#
IRQGV#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 558



9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH &KDSLWUH#43
431:7431:7431:7431:7 1RXV#DYRQV#UHFRPPDQGp#TX·XQ#FRPSWH#GH#IRQFWLRQQHPHQW#
GLVWLQFW#VRLW#pWDEOL#SRXU#OD#IRQGDWLRQ1#/D#SUpVLGHQWH#GH#OD#IRQGDWLRQ#D#
UpSRQGX#TX·XQ#FRPSWH#EDQFDLUH#HW#XQ#IRQG#GH#IRQFWLRQQHPHQW#GLVWLQFWV#
VHURQW#pWDEOLV#SRXU#OHV#EHVRLQV#GH#OD#IRQGDWLRQ1

5HoXV#SRXU#GRQV5HoXV#SRXU#GRQV5HoXV#SRXU#GRQV5HoXV#SRXU#GRQV 431:8431:8431:8431:8 1RXV#DYRQV#FRQVWDWp#TXH#GHV#UHoXV#Q·DYDLHQW#SDV#pWp#GpOLYUpV#
SRXU#OHV#GRQV#IDLWV#j#OD#IRQGDWLRQ#HQ#4<<;04<<<1#1RXV#DYRQV#
UHFRPPDQGp#TXH/#VXLYDQW#FKDTXH#GRQ/#XQ#UHoX#VRLW#pPLV#FRPSRUWDQW#OH#
PRQWDQW#GX#GRQ#DLQVL#TXH#OD#GDWH#HW#OH#QRP#GX#GRQDWHXU1#/D#IRQGDWLRQ#D#
UpSRQGX#TX·HOOH#D#PDLQWHQDQW#FRQoX#XQ#UHoX#RIILFLHO#HW#PLV#HQ#SODFH#GHV#
SURFpGpV#FRPSWDEOHV#SRXU#O·LQVFULSWLRQ#GHV#GRQV1

'pILQLWLRQ#G·XQ#GRQ#j#OD#'pILQLWLRQ#G·XQ#GRQ#j#OD#'pILQLWLRQ#G·XQ#GRQ#j#OD#'pILQLWLRQ#G·XQ#GRQ#j#OD#
IRQGDWLRQIRQGDWLRQIRQGDWLRQIRQGDWLRQ

431:9431:9431:9431:9 /D#GpILQLWLRQ#G·XQ#GRQ#DGPLVVLEOH#j#XQ#SDLHPHQW#GH#FRQWUHSDUWLH#
SDU#OH#JRXYHUQHPHQW#D#IDLW#O·REMHW#GH#EHDXFRXS#GH#GLVFXVVLRQ1#
1RUPDOHPHQW/#VHXOV#OHV#IRQGV#TXL#VRQW#GLUHFWHPHQW#UHoXV#GH#VRXUFHV#
SULYpHV#H[WpULHXUHV#DX#VHUYLFH#GHV#ELEOLRWKqTXHV#VRQW#DGPLVVLEOHV#j#XQ#
SDLHPHQW#GH#FRQWUHSDUWLH#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO1#(Q#UpSRQVH#j#
QRWUH#SUpRFFXSDWLRQ/#OD#IRQGDWLRQ#D#pODERUp#GHV#FULWqUHV#SRXU#GpILQLU#
TXHOOHV#VRPPHV#UHoXHV#SHXYHQW#rWUH#FRQVLGpUpHV#FRPPH#GHV#GRQV1#1RXV#
DYRQV#H[DPLQp#FHV#FULWqUHV#HW#SURSRVp#GHV#DPpOLRUDWLRQV/#TXH#OD#
IRQGDWLRQ#D#DFFHSWpHV1

&RQVHLO#GH#OD#UHFKHUFKH#HW#GH#&RQVHLO#GH#OD#UHFKHUFKH#HW#GH#&RQVHLO#GH#OD#UHFKHUFKH#HW#GH#&RQVHLO#GH#OD#UHFKHUFKH#HW#GH#
OD#SURGXFWLYLWpOD#SURGXFWLYLWpOD#SURGXFWLYLWpOD#SURGXFWLYLWp

431::431::431::431:: #/·,QVWLWXW#&DQDGLHQ#GHV#&RPSWDEOHV#$JUppV#+,&&$,#H[LJH#
PDLQWHQDQW#TXH#OH#FR�W#GHV#DYDQWDJHV#IXWXUV#GHV#HPSOR\pV/#WHOV#TXH#OHV#
LQGHPQLWpV#GH#UHWUDLWH/#VRLW#FRQVWDWp#DX#FRXUV#GH#OD#SpULRGH#GXUDQW#
ODTXHOOH#O·HPSOR\p#OLYUH#OH#VHUYLFH#j#O·HPSOR\HXU1#1RXV#FUR\RQV#
FRPSUHQGUH#TXH#OH#&RQVHLO#GH#OD#UHFKHUFKH#HW#GH#OD#SURGXFWLYLWp#+&53,#D#
O·KDELWXGH#G·LQVFULUH#OH#FR�W#GHV#LQGHPQLWpV#GH#UHWUDLWH#IRUIDLWDLUHV#j#WLWUH#
GH#GpSHQVH#GXUDQW#O·H[HUFLFH#DX#FRXUV#GXTXHO#OD#VRPPH#HVW#YHUVpH1#

431:;431:;431:;431:; 7RXWHV#OHV#RUJDQLVDWLRQV#GRQW#O·H[HUFLFH#D#FRPPHQFp#DSUqV#OH#4HU#
MDQYLHU#5333#VRQW#FHQVpHV#DGRSWHU#OD#PRGLILFDWLRQ#GH#O·,&&$1#1RXV#
UHFRPPDQGRQV#GRQF#TXH#OH#&53#pODERUH#GHV#PpWKRGHV#DSSURSULpHV#SRXU#
FDOFXOHU#HW#FRPSWDELOLVHU#OH#FR�W#GHV#LQGHPQLWpV#GH#UHWUDLWH#HW#DXWUHV#
DYDQWDJHV#IXWXUV#GHV#HPSOR\pV#SRXU#O·H[HUFLFH#VH#WHUPLQDQW#OH#64 PDUV#
53341#/H#FRQVHLO#D#GpFODUp#TX·LO#DOODLW#SUHQGUH#OHV#PHVXUHV#QpFHVVDLUHV#
VXU#OD#TXHVWLRQ#DX#FRXUV#GHV#SURFKDLQV#PRLV1#

3HUWHV#SDU#VXLWH#GH#3HUWHV#SDU#VXLWH#GH#3HUWHV#SDU#VXLWH#GH#3HUWHV#SDU#VXLWH#GH#
IUDXGH/#GH#IDXWH#RX#IUDXGH/#GH#IDXWH#RX#IUDXGH/#GH#IDXWH#RX#IUDXGH/#GH#IDXWH#RX#
G·HUUHXUG·HUUHXUG·HUUHXUG·HUUHXU

431:<431:<431:<431:< /H#SDUDJUDSKH#46+5,#GH#OD#/RL#VXU#OH#YpULILFDWHXU#JpQpUDO#H[LJH#
TXH#QRXV#IDVVLRQV#UDSSRUW#j#O·$VVHPEOpH#OpJLVODWLYH#GH#WRXV#OHV#FDV#GH#
SHUWHV#RX#G·LQVXIILVDQFHV#LPSRUWDQWHV#SDU#VXLWH#GH#IUDXGH/#GH#IDXWH#RX#
G·HUUHXU#G·XQH#SHUVRQQH1

431;3431;3431;3431;3 $X#FRXUV#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ/#QRXV#DYRQV#GpFRXYHUW#
OHV#SHUWHV#LPSRUWDQWHV#TXL#VXLYHQW1#1RWUH#WUDYDLO#QH#YLVH#SDV#j#UHSpUHU#
WRXV#OHV#FDV#SRVVLEOHV#GH#SHUWHV>#LO#QH#VHUDLW#GRQF#SDV#LQGLTXp#GH#FRQFOXUH#
TXH#WRXWHV#OHV#SHUWHV#RQW#pWp#UHSpUpHV1
559 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#43 9pULILFDWLRQV#ILQDQFLqUHV#GDQV#OHV#PLQLVWqUHV#HW#OHV#RUJDQLVPHV#GH#OD#&RXURQQH
0LQLVWqUH#GH#O·eGXFDWLRQ0LQLVWqUH#GH#O·eGXFDWLRQ0LQLVWqUH#GH#O·eGXFDWLRQ0LQLVWqUH#GH#O·eGXFDWLRQ
� 0DWpULHO#HW#IRXUQLWXUHV#PDQTXDQWV 46 :66#'

0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV
� 'HPDQGHV#GH#SDLHPHQW#GH#VHUYLFH#LQDGPLVVLEOHV

#HW#YRO#G·DUJHQW# 5 <79#'

0LQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV0LQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV0LQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV0LQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV
� &KqTXHV#HQFDLVVpV#SDU#GHV#SHUVRQQHV#QRQ#

### DGPLVVLEOHV#j#UHFHYRLU#GHV#IRQGV# 83 5::#'

0LQLVWqUH#GH#OD#-XVWLFH0LQLVWqUH#GH#OD#-XVWLFH0LQLVWqUH#GH#OD#-XVWLFH0LQLVWqUH#GH#OD#-XVWLFH
� 'pILFLW#GH#FDLVVH#HW#PRQWDQWV#YHUVpV#SDU#HUUHXU 4 656#'

0LQLVWqUH#GX#7UDYDLO0LQLVWqUH#GX#7UDYDLO0LQLVWqUH#GX#7UDYDLO0LQLVWqUH#GX#7UDYDLO
� 5HQWUpHV#GH#IRQGV#QRQ#GpSRVpHV 66 87<#'
� 'pILFLW#GH#FDLVVH#QRQ#H[SOLTXp 8 :6;#'

0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH
� 3HUWH#G·pTXLSHPHQW# < 484#'

431;4431;4431;4431;4 1H#VRQW#SDV#FRPSULV#GDQV#OHV#SHUWHV#VLJQDOpHV#SDU#QRWUH#EXUHDX#
OHV#LQFLGHQWV#G·LQWURGXFWLRQ#SDU#HIIUDFWLRQ/#OHV#LQFHQGLHV#HW#OH#
YDQGDOLVPH1

431;5431;5431;5431;5 /H#JRXYHUQHPHQW#SURYLQFLDO#IDLW#UDSSRUW#GDQV#OH#YROXPH#5#GHV#
&RPSWHV#SXEOLFV#GX#PRQWDQW#GHV#SHUWHV#DX#FKDSLWUH#GHV#ELHQV#FRUSRUHOV#
SXEOLFV#+DXWUHV#TXH#FHOOHV#DWWULEXDEOHV#j#GHV#SpQXULHV#GH#VWRFN,1#

431;6431;6431;6431;6 (Q#5333/#OH#JRXYHUQHPHQW#SURYLQFLDO#D#VLJQDOp#GHV#SHUWHV#GH#
54< 48; '#DX#FKDSLWUH#GHV#ELHQV#FRUSRUHOV#SXEOLFV/#FRPSDUDWLYHPHQW#j#
49: :;9 '#HQ#4<<<1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 55:



#Chapitre 11
2UJDQLVPHV#GH#OD#&RXURQQH#

YpULILpV#SDU#G·DXWUHV

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#564

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#564

5HWDUG#GDQV#OD#SUpVHQWDWLRQ#GHV#pWDWV#ILQDQFLHUV#HW#GHV#OHWWUHV#GH#UHFRPPDQGDWLRQV## 1#1#1#1#564

6RFLpWp#G·pQHUJLH#GX#1RXYHDX0%UXQVZLFN# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#565

&RPPLVVLRQ#GH#OD#VDQWp/#GH#OD#VpFXULWp#HW#GH#O·LQGHPQLVDWLRQ#
#GHV#DFFLGHQWV#DX#WUDYDLO#GX#1RXYHDX0%UXQVZLFN# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#566

&RUSRUDWLRQV#KRVSLWDOLqUHV##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#566



&KDSLWUH#44 2UJDQLVPHV#GH#OD#&RXURQQH#YpULILpV#SDU#G·DXWUHV

2UJDQLVPHV#GH#OD#&RXURQQH#
YpULILpV#SDU#G·DXWUHV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 4414441444144414 1RXV#Q·HIIHFWXRQV#SDV#OD#YpULILFDWLRQ#GHV#pWDWV#ILQDQFLHUV#GH#
FKDTXH#VRFLpWp/#FRQVHLO/#FRPPLVVLRQ#HW#DXWUH#RUJDQLVPH#GH#OD#&RXURQQH#
FRPSULV#GDQV#O·HQWLWp#FRPSWDEOH#SURYLQFLDOH1#9RLFL#XQH#OLVWH#GHV#
RUJDQLVPHV#YpULILpV#SDU#G·DXWUHV#YpULILFDWHXUV1

4415441544154415 2UJDQLVPHV#FRPSULV#GDQV#OHV#FRPSWHV#SXEOLFV =

� &RPPLVVLRQ#GH#OD#VDQWp/#GH#OD#VpFXULWp#HW#GH#O·LQGHPQLVDWLRQ#GHV#
DFFLGHQWV#DX#WUDYDLO#GX#1RXYHDX0%UXQVZLFN#

� &RPPLVVLRQ#GHV#HQWUHSULVHV#GH#VHUYLFH#SXEOLF#
� )RUHVW#3URWHFWLRQ#/LPLWHG
� -DUGLQ#KRUWLFROH#.LQJVEUDH#,QF1
� 0XVpH#GX#1RXYHDX0%UXQVZLFN
� 6HUYLFHV#1RXYHDX0%UXQVZLFN#
� 6RFLpWp#G·pQHUJLH#GX#1RXYHDX0%UXQVZLFN#
� 6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV#GX#1RXYHDX0%UXQVZLFN
� 6RFLpWp#GHV#DOFRROV#GX#1RXYHDX0%UXQVZLFN
� 6WUDLW#&URVVLQJ#)LQDQFH#,QF1
� /HV#KXLW#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV

4416441644164416 $XWUHV#RUJDQLVPHV =

� 6RFLpWp#GHV#ORWHULHV#GH#O·$WODQWLTXH#,QF1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 4417441744174417 1RXV#H[DPLQRQV#OHV#pWDWV#ILQDQFLHUV#HW#DXWUHV#GRFXPHQWV#DX#IXU#
HW#j#PHVXUH#TXH#QRXV#OHV#UHFHYRQV1#'H#SOXV/#QRXV#UHQGRQV#
SpULRGLTXHPHQW#YLVLWH#DX[#YpULILFDWHXUV#SRXU#H[DPLQHU#OHXUV#GRFXPHQWV#
GH#WUDYDLO/#HW#FH#DILQ#GH#GpWHUPLQHU#VL#QRXV#SRXYRQV#FRQWLQXHU#j#QRXV#
DSSX\HU#VXU#OHXU#WUDYDLO#SRXU#HIIHFWXHU#QRWUH#YpULILFDWLRQ#GHV#pWDWV#
ILQDQFLHUV#GH#OD#SURYLQFH1

5HWDUG#GDQV#OD#5HWDUG#GDQV#OD#5HWDUG#GDQV#OD#5HWDUG#GDQV#OD#
SUpVHQWDWLRQ#GHV#pWDWV#SUpVHQWDWLRQ#GHV#pWDWV#SUpVHQWDWLRQ#GHV#pWDWV#SUpVHQWDWLRQ#GHV#pWDWV#
ILQDQFLHUV#HW#GHV#OHWWUHV#ILQDQFLHUV#HW#GHV#OHWWUHV#ILQDQFLHUV#HW#GHV#OHWWUHV#ILQDQFLHUV#HW#GHV#OHWWUHV#
GH#UHFRPPDQGDWLRQV#GH#UHFRPPDQGDWLRQV#GH#UHFRPPDQGDWLRQV#GH#UHFRPPDQGDWLRQV#

4418441844184418 /D#/RL#VXU#OH#YpULILFDWHXU#JpQpUDO#H[LJH#TXH#OHV#YpULILFDWHXUV#GHV#
RUJDQLVPHV#pQXPpUpV#FL0GHVVXV#UHPHWWHQW#DX#YpULILFDWHXU#JpQpUDO/#GqV#OD#
YpULILFDWLRQ#DFKHYpH/#XQH#FRSLH#GH#WRXW#UDSSRUW#RX#GH#WRXWH#
UHFRPPDQGDWLRQ#GpFRXODQW#GH#OD#YpULILFDWLRQ/#DLQVL#TX·XQH#FRSLH#GHV#
pWDWV#ILQDQFLHUV#YpULILpV#GH#O·RUJDQLVPH1#/D#SOXSDUW#GH#FHV#RUJDQLVPHV#
WHUPLQHQW#OHXU#H[HUFLFH#OH#64 PDUV/#FRPPH#OH#JRXYHUQHPHQW#SURYLQFLDO1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 564



2UJDQLVPHV#GH#OD#&RXURQQH#YpULILpV#SDU#G·DXWUHV &KDSLWUH#44
4419441944194419 %LHQ#TXH#OD#SUpVHQWDWLRQ#LPPpGLDWH#GHV#pWDWV#ILQDQFLHUV#HW#GHV#
REVHUYDWLRQV#HW#UHFRPPDQGDWLRQV#GHV#YpULILFDWHXUV#DX#%XUHDX#GX#
YpULILFDWHXU#JpQpUDO#j#OD#VXLWH#GH#OD#YpULILFDWLRQ#VRLW#SUHVFULWH#SDU#OD#ORL/#
GDQV#OHV#IDLWV/#FHWWH#H[LJHQFH#Q·HVW#SDV#WRXMRXUV#UHVSHFWpH1

441:441:441:441: 6RXYHQW/#OD#GRFXPHQWDWLRQ#Q·HVW#HQYR\pH#TX·DSUqV#GHV#GHPDQGHV#
UpSpWpHV#GH#QRWUH#EXUHDX1#'DQV#FHUWDLQV#FDV/#O·LQIRUPDWLRQ#HVW#IRXUQLH#
ELHQ#DSUqV#OD#SXEOLFDWLRQ#GHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#RX#OD#
UpGDFWLRQ#GH#QRWUH#UDSSRUW#DQQXHO1

441;441;441;441; 8Q#RUJDQLVPH#HQYRLH#DX#%XUHDX#GX#YpULILFDWHXU#JpQpUDO#XQH#
FRSLH#FRQIRUPH#GHV#OHWWUHV#GH#UHFRPPDQGDWLRQV#TXL#VRQW#pPLVHV/#GH#VRUWH#
TXH#OD#OHWWUH#HVW#PLVH#j#OD#GLVSRVLWLRQ#GH#QRWUH#EXUHDX#OH#SOXV#UDSLGHPHQW#
SRVVLEOH1#'·DXWUHV#SRXUUDLHQW#DGRSWHU#XQH#WHOOH#IDoRQ#GH#SURFpGHU1#
/·HQYRL#G·XQH#FRSLH#FRQIRUPH#SRXUUDLW#pOLPLQHU#QRPEUHX[#GHV#UHWDUGV#
TXH#QRXV#FRQQDLVVRQV#DFWXHOOHPHQW1

441<441<441<441< $X#4HU#RFWREUH#5333/#QRWUH#EXUHDX#DYDLW#UHoX#VHXOHPHQW#48#GHV#
4< HQVHPEOHV#G·pWDWV#ILQDQFLHUV1#

6RFLpWp#G·pQHUJLH#GX#6RFLpWp#G·pQHUJLH#GX#6RFLpWp#G·pQHUJLH#GX#6RFLpWp#G·pQHUJLH#GX#
1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN

44143441434414344143 'XUDQW#O·H[HUFLFH/#QRXV#DYRQV#H[DPLQp#OHV#GRFXPHQWV#GH#WUDYDLO#
GHV#YpULILFDWHXUV#GH#OD#6RFLpWp#G·pQHUJLH#GX#1RXYHDX0%UXQVZLFN1#1RXV#
VRPPHV#VDWLVIDLWV#GX#WUDYDLO#HIIHFWXp#SDU#OHV#YpULILFDWHXUV#GH#OD#VRFLpWp#
SRXU#O·H[HUFLFH#WHUPLQp#OH#64#PDUV#53331

44144441444414444144 ­#O·LVVXH#GH#OHXU#YpULILFDWLRQ/#OHV#YpULILFDWHXUV#RQW#pPLV#XQH#
OHWWUH#GH#UHFRPPDQGDWLRQV#j#OD#VRFLpWp1#/HXU#OHWWUH#WUDLWH#G·XQ#FHUWDLQ#
QRPEUH#GH#SUpRFFXSDWLRQV#GpFRXODQW#GH#OD#YpULILFDWLRQ#DQQXHOOH1#
&HUWDLQHV#GHV#REVHUYDWLRQV#RQW#WUDLW#j#GHV#TXHVWLRQV#VRXOHYpHV#O·DQQpH#
SUpFpGHQWH/#G·DXWUHV#j#GHV#TXHVWLRQV#VRXOHYpHV#SRXU#OD#SUHPLqUH#IRLV#HQ#
53331

44145441454414544145 /·XQH#GHV#TXHVWLRQV#UHSULVHV#GH#OD#OHWWUH#GH#UHFRPPDQGDWLRQV#GH#
O·H[HUFLFH#SUpFpGHQW#HVW#OD#UHFRPPDQGDWLRQ#VHORQ#ODTXHOOH#OD#GLUHFWLRQ#
GHYUDLW#H[DPLQHU#FHUWDLQV#pOpPHQWV#GH#SDVVLI1#&HV#pOpPHQWV#GH#SDVVLI#RQW#
WUDLW#DX[#FR�WV#GH#O·pOLPLQDWLRQ#GX#FRPEXVWLEOH#QXFOpDLUH#LUUDGLp#HW#GX#
GpFODVVHPHQW#GH#OD#FHQWUDOH#GH#3RLQW#/HSUHDX1#(Q#HIIHW/#OHV#FR�WV#pWDLHQW#
DFFXPXOpV#VXU#OD#GXUpH#GH#YLH#UHVWDQWH#GH#OD#FHQWUDOH#HQ#VXSSRVDQW#TX·HOOH#
DOODLW#GHPHXUHU#HQ#VHUYLFH#MXVTX·HQ#53471#2U/#FHWWH#K\SRWKqVH#D#FKDQJp/#
HW#OD#GDWH#HVW#PDLQWHQDQW#533;1

44146441464414644146 /D#GLUHFWLRQ#DYDLW#IDLW#VDYRLU#O·DQQpH#GHUQLqUH#TXH#OHV#pWXGHV#VXU#
OHV#GHX[#SRLQWV#HQ#TXHVWLRQ#VHUDLHQW#PLVHV#j#MRXU#HQ#4<<</#FH#TXL#Q·D#SDV#
pWp#IDLW#FRPPH#SUpYX1#7RXWHIRLV/#OD#VRFLpWp#D#UpSRQGX#j#VHV#YpULILFDWHXUV#
TXH#OHV#pWXGHV#VRQW#HQ#YRLH#GH#PLVH#j#MRXU#HW#TXH#OHV#UpVXOWDWV#VHURQW#SUrWV#
j#WHPSV#SRXU#OHV#pWDWV#ILQDQFLHUV#GX#64 PDUV#53341
565 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#44 2UJDQLVPHV#GH#OD#&RXURQQH#YpULILpV#SDU#G·DXWUHV
&RPPLVVLRQ#GH#OD#VDQWp/#&RPPLVVLRQ#GH#OD#VDQWp/#&RPPLVVLRQ#GH#OD#VDQWp/#&RPPLVVLRQ#GH#OD#VDQWp/#
GH#OD#VpFXULWp#HW#GH#GH#OD#VpFXULWp#HW#GH#GH#OD#VpFXULWp#HW#GH#GH#OD#VpFXULWp#HW#GH#
O·LQGHPQLVDWLRQ#GHV#O·LQGHPQLVDWLRQ#GHV#O·LQGHPQLVDWLRQ#GHV#O·LQGHPQLVDWLRQ#GHV#
DFFLGHQWV#DX#WUDYDLO#GX#DFFLGHQWV#DX#WUDYDLO#GX#DFFLGHQWV#DX#WUDYDLO#GX#DFFLGHQWV#DX#WUDYDLO#GX#
1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN

44147441474414744147 ­#O·LVVXH#GH#OHXU#YpULILFDWLRQ/#OHV#YpULILFDWHXUV#RQW#pPLV#XQH#
ORQJXH#OHWWUH#GH#UHFRPPDQGDWLRQV#j#OD#FRPPLVVLRQ1#/HV#REVHUYDWLRQV#GHV#
YpULILFDWHXUV#SRUWHQW#VXUWRXW#VXU#OHV#V\VWqPHV#G·LQIRUPDWLRQ1#'·DXWUHV#
DVSHFWV#PHQWLRQQpV#GDQV#OD#OHWWUH#RQW#WUDLW#DX[#FRQWU{OHV#LQWHUQHV#HW#DX#
U{OH#GH#OD#YpULILFDWLRQ#LQWHUQH1#/D#GLUHFWLRQ#GH#OD#FRPPLVVLRQ#HVW#
G·DFFRUG#DYHF#OHV#UHFRPPDQGDWLRQV#HW#D#GpFODUp#TXH#GHV#PHVXUHV#DYDLHQW#
pWp#SULVHV#RX#VHURQW#SULVHV#SRXU#GRQQHU#VXLWH#DX[#SUREOqPHV#FHUQpV1

&RUSRUDWLRQV#&RUSRUDWLRQV#&RUSRUDWLRQV#&RUSRUDWLRQV#
KRVSLWDOLqUHVKRVSLWDOLqUHVKRVSLWDOLqUHVKRVSLWDOLqUHV

44148441484414844148 /HV#YpULILFDWHXUV#GH#FLQT#GHV#KXLW#FRUSRUDWLRQV#KRVSLWDOLqUHV#RQW#
pPLV#XQH#OHWWUH#GH#UHFRPPDQGDWLRQV#j#OD#VXLWH#GH#OHXU#YpULILFDWLRQ#GHV#
pWDWV#ILQDQFLHUV#GH#O·H[HUFLFH#WHUPLQp#OH#64#PDUV#53331#(Q#JpQpUDO/#OHV#
YpULILFDWHXUV#FRQWLQXHQW#j#VLJQDOHU#TXH#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
FROODERUHQW#SOHLQHPHQW#j#OD#PLVH#HQ#±XYUH#GHV#FKDQJHPHQWV#
UHFRPPDQGpV1#'DQV#XQH#GHV#OHWWUHV/#OHV#YpULILFDWHXUV#FRQVWDWHQW#TXH#
WRXWHV#OHV#TXHVWLRQV#VRXOHYpHV#O·DQQpH#SUpFpGHQWH/#\#FRPSULV#XQ#UHWDUG#
LPSRUWDQW#GDQV#OD#IDFWXUDWLRQ#GHV#FRPSWHV#GpELWHXUV/#RQW#pWp#UHFWLILpHV1

44149441494414944149 ­#OD#VXLWH#GHV#YpULILFDWLRQV/#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#RQW#
UHoX#XQ#FHUWDLQ#QRPEUH#GH#UHFRPPDQGDWLRQV#SRXU#DPpOLRUHU#OHV#
FRQWU{OHV#LQWHUQHV1#8QH#OHWWUH#GH#UHFRPPDQGDWLRQ#PHQWLRQQDLW#
QRWDPPHQW#j#XQH#FRUSRUDWLRQ#TXH#GHV#OLVWHV#GpWDLOOpHV#GHV#
LPPRELOLVDWLRQV#Q·pWDLHQW#SDV#WHQXHV/#FH#TXL#VRXOqYH#GHV#SUpRFFXSDWLRQV#
DX#VXMHW#GH#OD#SURWHFWLRQ#GH#FHV#ELHQV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 566



#Chapitre 12
5DSSRUW#VSpFLDO#SRXU#OH#&RPLWp#
GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH##

1%#$JULH[SRUW#,QF1

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#56:

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#56:

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#56;

5HGGLWLRQ#GH#FRPSWHV##1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#56;

$FWLYLWpV#DSSURXYpHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#573

&RQIRUPLWp#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#574

*RXYHUQH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#575

'pSHQVHV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#578

5HFHWWHV#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#57;



&KDSLWUH#45 1%#$JULH[SRUW#,QF1

#5DSSRUW#VSpFLDO#SRXU#OH#&RPLWp#
GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH

1%#$JULH[SRUW#,QF1
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 4514451445144514 1%#$JULH[SRUW#,QF1#HVW#XQH#FRUSRUDWLRQ#GH#OD#&RXURQQH#pWDEOLH#
HQ#4<<9#HQ#YHUWX#GH#OD#/RL#VXU#OHV#FRUSRUDWLRQV#FRPPHUFLDOHV#GX#
1RXYHDX0%UXQVZLFN1#,O#V·DJLW#G·XQH#HQWUHSULVH#GH#SURPRWLRQ#GX#
GpYHORSSHPHQW#FRPPHUFLDO#DJULFROH/#VRXWHQXH#SDU#OHV#UHVVRXUFHV#GX#
JRXYHUQHPHQW#SURYLQFLDO1#/·HQWUHSULVH#IDFLOLWH#O·DFFqV#GHV#H[SRUWDWHXUV#
DX[#PDUFKpV#LQWHUQDWLRQDX[#HW#OHV#DLGH#j#JpUHU#OHV#ULVTXHV#GH#OD#
FRPPHUFLDOLVDWLRQ#LQWHUQDWLRQDOH1

4515451545154515 /HV#UHVSRQVDEOHV#GH#1%#$JULH[SRUW#,QF1#RQW#FRPSDUX#GHYDQW#OH#
&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#OH#55#VHSWHPEUH#4<<<1#&·HVW#OD#
SUHPLqUH#IRLV#TXH#OD#FRUSRUDWLRQ#pWDLW#LQYLWpH#j#UHQFRQWUHU#OHV#PHPEUHV#
GX#FRPLWp1#

4516451645164516 ­#OD#VXLWH#GHV#DXGLHQFHV/#OH#&RPLWp#SHUPDQHQW#GHV#FRUSRUDWLRQV#
GH#OD#&RXURQQH#D#UHPLV#VRQ#UDSSRUW#j#O·$VVHPEOpH#OpJLVODWLYH1#/H#FRPLWp#
D#IRUPXOp#OHV#REVHUYDWLRQV#JpQpUDOHV#VXLYDQWHV#=#

1%#$JULH[SRUW#HVW#XQH#FRPSDJQLH#XQ#SHX#YLUWXHOOH/#GX#IDLW#TXH#
VHV#DFWLYLWpV#VRQW#OLpHV#GH#WUqV#SUqV#j#FHOOHV#GX#PLQLVWqUH#GH#
O·$JULFXOWXUH1#/H#FRPLWp#VH#GHPDQGH#VL#OHV#pWDWV#ILQDQFLHUV#GH#
OD#FRUSRUDWLRQ#QH#VHUDLHQW#SDV#LQH[DFWV/#FDU#LO#VHPEOH#TXH#GHV#
GpSHQVHV#GH#FHWWH#FRUSRUDWLRQ#VRLHQW#HQ#IDLW#SULVHV#HQ#FKDUJH#
SDU#OH#PLQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO1#

4517451745174517 /H#FRPLWp#D#UHFRPPDQGp#TXH#OH#YpULILFDWHXU#JpQpUDO#SURFqGH#j#
XQ#H[DPHQ#H[KDXVWLI#GHV#DFWLYLWpV#HW#GH#OD#UHGGLWLRQ#GH#FRPSWHV#GH#1%#
$JULH[SRUW#,QF1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 4518451845184518 /H#OLEHOOp#GH#OD#UHFRPPDQGDWLRQ#SUpVHQWpH#SDU#OH#&RPLWp#GHV#
FRUSRUDWLRQV#GH#OD#&RXURQQH#D#GpWHUPLQp#O·pWHQGXH#GH#QRWUH#YpULILFDWLRQ1#
8QH#IRLV#OD#GHPDQGH#GH#YpULILFDWLRQ#DFFHSWpH/#OD#SUHPLqUH#SULRULWp#D#
FRQVLVWp#j#WUDGXLUH#FHWWH#GHPDQGH#HQ#WHUPHV#XWLOLVDEOHV#GDQV#OH#FDGUH#
G·XQH#YpULILFDWLRQ#YLVDQW#j#SOHLQHPHQW#UpSRQGUH#DX[#SUpRFFXSDWLRQV#GX#
FRPLWp1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 56:



1%#$JULH[SRUW#,QF1 &KDSLWUH#45
4519451945194519 1RXV#DYRQV#G·DERUG#pWDEOL#GHV#SRLQWV#GH#UpIpUHQFH#VRXV#OD#IRUPH#
GH#VL[#FULWqUHV#GH#YpULILFDWLRQ1#/HV#FULWqUHV#GH#YpULILFDWLRQ#VRQW#SHUoXV#
FRPPH#GHV#QRUPHV#GH#UHQGHPHQW#HW#GH#FRQWU{OH#UDLVRQQDEOHV#HW#
UpDOLVDEOHV#SRXYDQW#VHUYLU#j#pYDOXHU#OD#VXIILVDQFH#GHV#V\VWqPHV#HW#GHV#
PpWKRGHV1#/HV#FULWqUHV#RQW#IDLW#O·REMHW#GH#GLVFXVVLRQV#DYHF#OH#SHUVRQQHO#
GX#PLQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#O·$PpQDJHPHQW#UXUDO#DYDQW#OH#GpEXW#
GX#WUDYDLO#GH#YpULILFDWLRQ#VXU#SODFH1#

451:451:451:451: /D#YpULILFDWLRQ#D#FRQVLVWp#QRWDPPHQW#GDQV#GHV#HQWUHYXHV#HW#GHV#
UHQFRQWUHV#DYHF#OH#SHUVRQQHO#FRQFHUQp#DX#PLQLVWqUH/#DLQVL#TXH#GDQV#XQ#
H[DPHQ#GH#OD#GRFXPHQWDWLRQ#UHODWLYH#j#O·pWDEOLVVHPHQW#HW#DX#
IRQFWLRQQHPHQW#GH#OD#FRUSRUDWLRQ1

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV 451;451;451;451; /D#FRUSRUDWLRQ#GHYUDLW#SUpSDUHU#HW#SXEOLHU#XQ#UDSSRUW#DQQXHO#/D#FRUSRUDWLRQ#GHYUDLW#SUpSDUHU#HW#SXEOLHU#XQ#UDSSRUW#DQQXHO#/D#FRUSRUDWLRQ#GHYUDLW#SUpSDUHU#HW#SXEOLHU#XQ#UDSSRUW#DQQXHO#/D#FRUSRUDWLRQ#GHYUDLW#SUpSDUHU#HW#SXEOLHU#XQ#UDSSRUW#DQQXHO#
FRQIRUPH#DX[#H[LJHQFHV#GH#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#SURYLQFLDO#VXU#FRQIRUPH#DX[#H[LJHQFHV#GH#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#SURYLQFLDO#VXU#FRQIRUPH#DX[#H[LJHQFHV#GH#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#SURYLQFLDO#VXU#FRQIRUPH#DX[#H[LJHQFHV#GH#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#SURYLQFLDO#VXU#
OHV#UDSSRUWV#DQQXHOV1OHV#UDSSRUWV#DQQXHOV1OHV#UDSSRUWV#DQQXHOV1OHV#UDSSRUWV#DQQXHOV1

451<451<451<451< 1RXV#DYRQV#FRQFOX#TXH#WRXWHV#OHV#DFWLYLWpV#DX[TXHOOHV#OD#1RXV#DYRQV#FRQFOX#TXH#WRXWHV#OHV#DFWLYLWpV#DX[TXHOOHV#OD#1RXV#DYRQV#FRQFOX#TXH#WRXWHV#OHV#DFWLYLWpV#DX[TXHOOHV#OD#1RXV#DYRQV#FRQFOX#TXH#WRXWHV#OHV#DFWLYLWpV#DX[TXHOOHV#OD#
FRUSRUDWLRQ#D#SDUWLFLSp#VRQW#FRPSDWLEOHV#DYHF#OH#PDQGDW#HW#OHV#REMHFWLIV#FRUSRUDWLRQ#D#SDUWLFLSp#VRQW#FRPSDWLEOHV#DYHF#OH#PDQGDW#HW#OHV#REMHFWLIV#FRUSRUDWLRQ#D#SDUWLFLSp#VRQW#FRPSDWLEOHV#DYHF#OH#PDQGDW#HW#OHV#REMHFWLIV#FRUSRUDWLRQ#D#SDUWLFLSp#VRQW#FRPSDWLEOHV#DYHF#OH#PDQGDW#HW#OHV#REMHFWLIV#
VWUDWpJLTXHV#GH#OD#FRUSRUDWLRQ1VWUDWpJLTXHV#GH#OD#FRUSRUDWLRQ1VWUDWpJLTXHV#GH#OD#FRUSRUDWLRQ1VWUDWpJLTXHV#GH#OD#FRUSRUDWLRQ1

45143451434514345143 $XFXQH#PLVH#j#MRXU#RIILFLHOOH#GX#SODQ#G·DFWLYLWpV#Q·D#pWp#VRXPLVH#$XFXQH#PLVH#j#MRXU#RIILFLHOOH#GX#SODQ#G·DFWLYLWpV#Q·D#pWp#VRXPLVH#$XFXQH#PLVH#j#MRXU#RIILFLHOOH#GX#SODQ#G·DFWLYLWpV#Q·D#pWp#VRXPLVH#$XFXQH#PLVH#j#MRXU#RIILFLHOOH#GX#SODQ#G·DFWLYLWpV#Q·D#pWp#VRXPLVH#
j#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ#GHSXLV#O·DSSUREDWLRQ#GX#SODQ#LQLWLDO#j#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ#GHSXLV#O·DSSUREDWLRQ#GX#SODQ#LQLWLDO#j#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ#GHSXLV#O·DSSUREDWLRQ#GX#SODQ#LQLWLDO#j#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ#GHSXLV#O·DSSUREDWLRQ#GX#SODQ#LQLWLDO#
HQ#4<<91HQ#4<<91HQ#4<<91HQ#4<<91

45144451444514445144 /D#FRUSRUDWLRQ#GHYUDLW#SUHQGUH#OHV#PHVXUHV#DSSURSULpHV#SRXU#/D#FRUSRUDWLRQ#GHYUDLW#SUHQGUH#OHV#PHVXUHV#DSSURSULpHV#SRXU#/D#FRUSRUDWLRQ#GHYUDLW#SUHQGUH#OHV#PHVXUHV#DSSURSULpHV#SRXU#/D#FRUSRUDWLRQ#GHYUDLW#SUHQGUH#OHV#PHVXUHV#DSSURSULpHV#SRXU#
V·DVVXUHU#TX·LO#Q·H[LVWH#DXFXQH#FRQIXVLRQ#HQWUH#OH#U{OH#GH#OD#GLUHFWLRQ#HW#V·DVVXUHU#TX·LO#Q·H[LVWH#DXFXQH#FRQIXVLRQ#HQWUH#OH#U{OH#GH#OD#GLUHFWLRQ#HW#V·DVVXUHU#TX·LO#Q·H[LVWH#DXFXQH#FRQIXVLRQ#HQWUH#OH#U{OH#GH#OD#GLUHFWLRQ#HW#V·DVVXUHU#TX·LO#Q·H[LVWH#DXFXQH#FRQIXVLRQ#HQWUH#OH#U{OH#GH#OD#GLUHFWLRQ#HW#
OH#U{OH#GX#FRQVHLO#G·DGPLQLVWUDWLRQ/#FH#TXL#SRXUUDLW#rWUH#DFFRPSOL#HQ#OH#U{OH#GX#FRQVHLO#G·DGPLQLVWUDWLRQ/#FH#TXL#SRXUUDLW#rWUH#DFFRPSOL#HQ#OH#U{OH#GX#FRQVHLO#G·DGPLQLVWUDWLRQ/#FH#TXL#SRXUUDLW#rWUH#DFFRPSOL#HQ#OH#U{OH#GX#FRQVHLO#G·DGPLQLVWUDWLRQ/#FH#TXL#SRXUUDLW#rWUH#DFFRPSOL#HQ#
UHPSODoDQW#OHV#HPSOR\pV#GX#PLQLVWqUH#TXL#VLqJHQW#DFWXHOOHPHQW#DX#FRQVHLO#UHPSODoDQW#OHV#HPSOR\pV#GX#PLQLVWqUH#TXL#VLqJHQW#DFWXHOOHPHQW#DX#FRQVHLO#UHPSODoDQW#OHV#HPSOR\pV#GX#PLQLVWqUH#TXL#VLqJHQW#DFWXHOOHPHQW#DX#FRQVHLO#UHPSODoDQW#OHV#HPSOR\pV#GX#PLQLVWqUH#TXL#VLqJHQW#DFWXHOOHPHQW#DX#FRQVHLO#
SDU#GHV#SHUVRQQHV#GH#O·H[WpULHXU1SDU#GHV#SHUVRQQHV#GH#O·H[WpULHXU1SDU#GHV#SHUVRQQHV#GH#O·H[WpULHXU1SDU#GHV#SHUVRQQHV#GH#O·H[WpULHXU1

45145451454514545145 /H#FRQVHLO#GHYUDLW#V·DVVXUHU#TXH#OD#GLUHFWLRQ#SUpSDUH#HW#/H#FRQVHLO#GHYUDLW#V·DVVXUHU#TXH#OD#GLUHFWLRQ#SUpSDUH#HW#/H#FRQVHLO#GHYUDLW#V·DVVXUHU#TXH#OD#GLUHFWLRQ#SUpSDUH#HW#/H#FRQVHLO#GHYUDLW#V·DVVXUHU#TXH#OD#GLUHFWLRQ#SUpSDUH#HW#
FRPPXQLTXH#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW/#\#FRPSULV#GHV#FRPPXQLTXH#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW/#\#FRPSULV#GHV#FRPPXQLTXH#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW/#\#FRPSULV#GHV#FRPPXQLTXH#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW/#\#FRPSULV#GHV#
LQGLFDWHXUV#GX#UHQGHPHQW#HW#XQH#pYDOXDWLRQ#GH#OD#UpDOLVDWLRQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#XQH#pYDOXDWLRQ#GH#OD#UpDOLVDWLRQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#XQH#pYDOXDWLRQ#GH#OD#UpDOLVDWLRQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#XQH#pYDOXDWLRQ#GH#OD#UpDOLVDWLRQ#GHV#
LQGLFDWHXUV1LQGLFDWHXUV1LQGLFDWHXUV1LQGLFDWHXUV1

45146451464514645146 ,O#IDXGUDLW#LQVFULUH#OHV#IUDLV#G·LQWpUrW#VXU#OHV#DYDQFHV#UHoXHV#GX#,O#IDXGUDLW#LQVFULUH#OHV#IUDLV#G·LQWpUrW#VXU#OHV#DYDQFHV#UHoXHV#GX#,O#IDXGUDLW#LQVFULUH#OHV#IUDLV#G·LQWpUrW#VXU#OHV#DYDQFHV#UHoXHV#GX#,O#IDXGUDLW#LQVFULUH#OHV#IUDLV#G·LQWpUrW#VXU#OHV#DYDQFHV#UHoXHV#GX#
JRXYHUQHPHQW#SURYLQFLDO#FRQIRUPpPHQW#DX[#PRGDOLWpV#GX#SODQ#JRXYHUQHPHQW#SURYLQFLDO#FRQIRUPpPHQW#DX[#PRGDOLWpV#GX#SODQ#JRXYHUQHPHQW#SURYLQFLDO#FRQIRUPpPHQW#DX[#PRGDOLWpV#GX#SODQ#JRXYHUQHPHQW#SURYLQFLDO#FRQIRUPpPHQW#DX[#PRGDOLWpV#GX#SODQ#
G·DFWLYLWpV#GH#4<<9#RX/#V·LO#\#D#OLHX/#PRGLILHU#OH#SODQ#G·DFWLYLWpV#SRXU#G·DFWLYLWpV#GH#4<<9#RX/#V·LO#\#D#OLHX/#PRGLILHU#OH#SODQ#G·DFWLYLWpV#SRXU#G·DFWLYLWpV#GH#4<<9#RX/#V·LO#\#D#OLHX/#PRGLILHU#OH#SODQ#G·DFWLYLWpV#SRXU#G·DFWLYLWpV#GH#4<<9#RX/#V·LO#\#D#OLHX/#PRGLILHU#OH#SODQ#G·DFWLYLWpV#SRXU#
O·DGDSWHU#DX[#SUDWLTXHV#HQ#YLJXHXU1O·DGDSWHU#DX[#SUDWLTXHV#HQ#YLJXHXU1O·DGDSWHU#DX[#SUDWLTXHV#HQ#YLJXHXU1O·DGDSWHU#DX[#SUDWLTXHV#HQ#YLJXHXU1

5HGGLWLRQ#GH#FRPSWHV5HGGLWLRQ#GH#FRPSWHV5HGGLWLRQ#GH#FRPSWHV5HGGLWLRQ#GH#FRPSWHV 45147451474514745147 1RWUH#SUHPLHU#FULWqUH#G·pYDOXDWLRQ#pWDLW#OH#VXLYDQW#=

8Q#PpFDQLVPH#GHYUDLW#rWUH#HQ#SODFH#SRXU#IDLUH#HQ#VRUWH#TXH#OD#
FRUSRUDWLRQ#UHQGH#FRPSWH#GH#WRXWHV#VHV#DFWLYLWpV#j#O·$VVHPEOpH#
OpJLVODWLYH1
56; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#45 1%#$JULH[SRUW#,QF1
4X·HVW0FH#TXH#OD#UHGGLWLRQ#GH#4X·HVW0FH#TXH#OD#UHGGLWLRQ#GH#4X·HVW0FH#TXH#OD#UHGGLWLRQ#GH#4X·HVW0FH#TXH#OD#UHGGLWLRQ#GH#
FRPSWHV"FRPSWHV"FRPSWHV"FRPSWHV"

45148451484514845148 ,O#\#D#GH#QRPEUHXVHV#GpILQLWLRQV#GH#OD#UHGGLWLRQ#GH#FRPSWHV/#HW#
HOOHV#VRQW#WRXWHV#YDODEOHV1#8QH#GpILQLWLRQ#JpQpUDOH#GH#OD#UHGGLWLRQ#GH#
FRPSWHV#HVW#O·REOLJDWLRQ#GH#UHQGUH#FRPSWH#G·XQH#UHVSRQVDELOLWp#FRQIpUpH1

45149451494514945149 'H#VRQ#SRLQW#GH#YXH/#O·$VVHPEOpH#OpJLVODWLYH#D#EHVRLQ#GHV#
LQIRUPDWLRQV#UHGGLWLRQQHOOHV#VXLYDQWHV#=

� XQH#H[SOLFDWLRQ#FODLUH#GHV#DFWLYLWpV#GH#O·RUJDQLVDWLRQ/
� XQH#LQGLFDWLRQ#GHV#UpVXOWDWV#HVFRPSWpV/
� XQH#LQGLFDWLRQ#GH#OD#IDoRQ#GRQW#OD#UpXVVLWH#VHUD#PHVXUpH/#
� GHV#UpWURDFWLRQV#VXU#OH#UHQGHPHQW#PRQWUDQW#OH#GHJUp#GH#UpDOLVDWLRQ#

GHV#DWWHQWHV1

4514:4514:4514:4514: 'HV#pOpPHQWV#SUREDQWV#GHYUDLHQW#rWUH#PLV#j#OD#GLVSRVLWLRQ#GH#
O·$VVHPEOpH#OpJLVODWLYH#FKDTXH#DQQpH#SRXU#OXL#SHUPHWWUH#G·pYDOXHU#
UpJXOLqUHPHQW#OH#UHQGHPHQW#GH#O·HQWLWp1##

$JULH[SRUW#UHQG0HOOH#FRPSWH#$JULH[SRUW#UHQG0HOOH#FRPSWH#$JULH[SRUW#UHQG0HOOH#FRPSWH#$JULH[SRUW#UHQG0HOOH#FRPSWH#
GH#VHV#DFWLYLWpV"GH#VHV#DFWLYLWpV"GH#VHV#DFWLYLWpV"GH#VHV#DFWLYLWpV"

4514;4514;4514;4514; 6HORQ#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#SURYLQFLDO#VXU#OHV#UDSSRUWV#
DQQXHOV/#OH#UDSSRUW#YLVH#DYDQW#WRXW#j#SHUPHWWUH#DX[#PLQLVWqUHV#HW#DX[#
RUJDQLVPHV#JRXYHUQHPHQWDX[#GH#UHQGUH#FRPSWH#GH#OHXUV#DFWLYLWpV#j#
O*$VVHPEOpH#OpJLVODWLYH#HW#j#OD#SRSXODWLRQ#HQ#JpQpUDO1#

4514<4514<4514<4514< /D#GLUHFWLYH#JRXYHUQHPHQWDOH#VXU#OHV#UDSSRUWV#DQQXHOV#
UHFRPPDQGH#OH#FRQWHQX#VXLYDQW#=#

� XQ#pQRQFp#FODLU#GHV#REMHFWLIV#JpQpUDX[#HW#VSpFLILTXHV/
� GHV#LQGLFDWHXUV#GX#UHQGHPHQW/
� OD#PHVXUH#GDQV#ODTXHOOH#OH#SURJUDPPH#HVW#SHUWLQHQW/
� OD#PHVXUH#GDQV#ODTXHOOH#OD#FRUSRUDWLRQ#UpDOLVH#VHV#SODQV/
� O·DFFXHLO#UpVHUYp#DX#SURJUDPPH#SDU#OHV#JURXSHV#FLEOHV/#
� GH#O·LQIRUPDWLRQ#ILQDQFLqUH#UHODWLYH#DX[#UpDOLVDWLRQV#HW#DX#EXGJHW#HW#

XQH#H[SOLFDWLRQ#GHV#pFDUWV1

45153451534515345153 /D#FRUSRUDWLRQ#Q·D#SUpSDUp#DXFXQ#UDSSRUW#DQQXHO#GHSXLV#VD#
FUpDWLRQ/#GH#VRUWH#TX·HOOH#QH#UHVSHFWH#SDV#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#
SURYLQFLDO1

45154451544515445154 /H#UDSSRUW#DQQXHO#GH#4<<<#GX#PLQLVWqUH#GH#O·$JULFXOWXUH#HW#GH#
O·$PpQDJHPHQW#UXUDO#PHQWLRQQH#1%#$JULH[SRUW#,QF1/#PDLV#O·LQIRUPDWLRQ#
SUpVHQWpH#GDQV#OH#UDSSRUW#QH#UpSRQG#SDV#DX[#H[LJHQFHV#HQ#PDWLqUH#GH#
UDSSRUWV#DQQXHOV#HQ#FH#TXL#FRQFHUQH#OD#FRUSRUDWLRQ1#$XFXQH#LQIRUPDWLRQ#
UHGGLWLRQQHOOH#Q·HVW#IRXUQLH#DX#VXMHW#GH#OD#FRUSRUDWLRQ1

45155451554515545155 ­#O·KHXUH#DFWXHOOH/#OHV#VHXOHV#LQIRUPDWLRQV#GRQW#GLVSRVHQW#OHV#
OpJLVODWHXUV#VRQW#OHV#pWDWV#ILQDQFLHUV#DQQXHOV#YpULILpV#GH#OD#FRUSRUDWLRQ1#
'DQV#FHV#pWDWV#ILQDQFLHUV/#LO#Q·HVW#IDLW#DXFXQH#PHQWLRQ#GHV#REMHFWLIV#QL#GHV#
DWWHQWHV/#HW#OD#PHVXUH#GDQV#ODTXHOOH#OD#FRUSRUDWLRQ#D#DWWHLQW#FHV#REMHFWLIV#
Q·HVW#SDV#GpFULWH1#/HV#pWDWV#ILQDQFLHUV#QH#IRXUQLVVHQW#DXFXQH#LQIRUPDWLRQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 56<



1%#$JULH[SRUW#,QF1 &KDSLWUH#45
EXGJpWDLUH#TXL#SHUPHWWUDLW#GH#FRPSDUHU#OHV#DFWLYLWpV#SUpYXHV#DYHF#OHV#
UpVXOWDWV#UpHOV1

45156451564515645156 8Q#DVSHFW#LPSRUWDQW#GX#SURFHVVXV#UHGGLWLRQQHO#HQ#YLJXHXU#HVW#OD#
FRPSDUXWLRQ#DQQXHOOH#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH1#
­#WLWUH#G·RUJDQLVPH#GH#OD#&RXURQQH#GX#JRXYHUQHPHQW#SURYLQFLDO/#1%#
$JULH[SRUW#,QF1#SHXW#rWUH#FRQYRTXpH#GHYDQW#OH#FRPLWp/#FH#TXL/#GDQV#VRQ#
FDV/#Q·D#SDV#HX#OLHX#DSUqV#O·H[HUFLFH#4<<904<<:/#QL#DSUqV#O·H[HUFLFH#
4<<:04<<;1#/HV#PHPEUHV#GH#1%#$JULH[SRUW#,QF1#RQW#WRXWHIRLV#UHQFRQWUp#
OHV#PHPEUHV#GX#FRPLWp#j#OHXU#GHPDQGH#DSUqV#O·H[HUFLFH#4<<;04<<<1

45157451574515745157 /HV#FRPSDUXWLRQV#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH#SUHQQHQW#OD#IRUPH#GH#TXHVWLRQV#HW#GH#UpSRQVHV/#PDLV#DXFXQH#
GLUHFWLYH#RIILFLHOOH#Q·REOLJH#OD#FRUSRUDWLRQ#j#IDLUH#SDUW#GHV#UpVXOWDWV#
REWHQXV#SDU#UDSSRUW#j#VRQ#SODQ1#/D#GLVWULEXWLRQ#G·XQ#UDSSRUW#DQQXHO#DX#
SUpDODEOH#SHXW#DPpOLRUHU#VHQVLEOHPHQW#O·HIILFDFLWp#GH#FHV#UHQFRQWUHV1#
*UkFH#j#XQ#UDSSRUW#DQQXHO#ELHQ#SUpSDUp/#OHV#TXHVWLRQV#GX#FRPLWp#
SHUPHWWUDLHQW#GH#PLHX[#pYDOXHU#HW#UHPHWWUH#HQ#TXHVWLRQ#OHV#DFWLYLWpV#
DQQXHOOHV#G·XQH#FRUSRUDWLRQ#HW/#DX#ERXW#GX#FRPSWH/#G·DPpOLRUHU#OH#
SURFHVVXV#UHGGLWLRQQHO1#

eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#
OD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQ

45158451584515845158 /D#FRUSRUDWLRQ#D#FRPSDUX#GXUDQW#O·DQQpH#GHYDQW#OH#&RPLWp#GHV#
FRUSRUDWLRQV#GH#OD#&RXURQQH#j#OD#GHPDQGH#GH#FH#GHUQLHU>#WRXWHIRLV/#VRQ#
SULQFLSDO#GRFXPHQW#UHGGLWLRQQHO#GRLW#rWUH#OH#UDSSRUW#DQQXHO/#HW#DXFXQ#
UDSSRUW#Q·D#pWp#SXEOLp1#(Q#FRQVpTXHQFH/#LO#Q·HVW#TXH#SDUWLHOOHPHQW#
VDWLVIDLW#DX#FULWqUH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 45159451594515945159 /D#FRUSRUDWLRQ#GHYUDLW#SUpSDUHU#HW#SXEOLHU#XQ#UDSSRUW#DQQXHO#/D#FRUSRUDWLRQ#GHYUDLW#SUpSDUHU#HW#SXEOLHU#XQ#UDSSRUW#DQQXHO#/D#FRUSRUDWLRQ#GHYUDLW#SUpSDUHU#HW#SXEOLHU#XQ#UDSSRUW#DQQXHO#/D#FRUSRUDWLRQ#GHYUDLW#SUpSDUHU#HW#SXEOLHU#XQ#UDSSRUW#DQQXHO#
FRQIRUPH#DX[#H[LJHQFHV#GH#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#SURYLQFLDO#VXU#FRQIRUPH#DX[#H[LJHQFHV#GH#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#SURYLQFLDO#VXU#FRQIRUPH#DX[#H[LJHQFHV#GH#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#SURYLQFLDO#VXU#FRQIRUPH#DX[#H[LJHQFHV#GH#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#SURYLQFLDO#VXU#
OHV#UDSSRUWV#DQQXHOV1OHV#UDSSRUWV#DQQXHOV1OHV#UDSSRUWV#DQQXHOV1OHV#UDSSRUWV#DQQXHOV1

$FWLYLWpV#DSSURXYpHV$FWLYLWpV#DSSURXYpHV$FWLYLWpV#DSSURXYpHV$FWLYLWpV#DSSURXYpHV 4515:4515:4515:4515: 1RWUH#GHX[LqPH#FULWqUH#G·pYDOXDWLRQ#pWDLW#OH#VXLYDQW#=

7RXWHV#OHV#DFWLYLWpV#UpDOLVpHV#SDU#OD#FRUSRUDWLRQ#GRLYHQW#rWUH#SUpYXHV#
HW#SHUPLVHV#HQ#YHUWX#GH#VRQ#PDQGDW#DSSURXYp1

4515;4515;4515;4515; 1RXV#DYRQV#H[DPLQp#OHV#VWDWXWV#FRQVWLWXWLIV/#OD#/RL#VXU#OHV#
FRUSRUDWLRQV#FRPPHUFLDOHV#HW#OHV#UqJOHPHQWV#DGPLQLVWUDWLIV#GH#OD#
FRUSRUDWLRQ#SRXU#pWDEOLU#OHV#UHVWULFWLRQV#HW#OHV#H[LJHQFHV#HQFDGUDQW#OHV#
DFWLYLWpV#GH#OD#FRUSRUDWLRQ1#/HV#VWDWXWV#FRQVWLWXWLIV#Q·pWDEOLVVHQW#DXFXQH#
UHVWULFWLRQ#VXU#OHV#DFWLYLWpV#GH#OD#FRUSRUDWLRQ#QL#H[LJHQFH#HQ#PDWLqUH#GH#
SUDWLTXHV#FRPPHUFLDOHV1#/D#/RL#VXU#OHV#FRUSRUDWLRQV#FRPPHUFLDOHV#HW#OHV#
UqJOHPHQWV#DGPLQLVWUDWLIV#GpFULYHQW#OHV#H[LJHQFHV#DGPLQLVWUDWLYHV#GH#OD#
FRUSRUDWLRQ/#PDLV#FHV#GRFXPHQWV#QH#GpFULYHQW/#QH#OLPLWHQW#QL#QH#
SUpFLVHQW#OD#QDWXUH#GHV#DFWLYLWpV#TXH#OD#FRUSRUDWLRQ#HVW#FHQVpH#PHQHU1#

4515<4515<4515<4515< /H#PDQGDW#DSSURXYp#GH#OD#FRUSRUDWLRQ#HVW#GpFULW#GDQV#VRQ#SODQ#
G·DFWLYLWpV1#$XFXQH#DXWUH#VRXUFH#DXWRULVpH#QH#IRXUQLW#GHV#LQGLFDWLRQV#GH#
IRQG#VXU#OHV#DFWLYLWpV#GH#1%#$JULH[SRUW#,QF1#
573 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#45 1%#$JULH[SRUW#,QF1
45163451634516345163 /H#SODQ#G·DFWLYLWpV#GpFULW#XQH#VpULH#G·DFWLYLWpV#DX[TXHOOHV#1%#
$JULH[SRUW#,QF1#SUHQGUD#SDUW1#8QH#FRPSDUDLVRQ#GH#FHWWH#OLVWH#DYHF#OHV#
DFWLYLWpV#DX[TXHOOHV#OD#FRUSRUDWLRQ#D#UpHOOHPHQW#SULV#SDUW#UpYqOH#GHV#
pFDUWV1#/H#SULQFLSDO#pFDUW#D#WUDLW#j#OD#GpFLVLRQ#G·DFTXpULU#GHV#WLWUHV#GH#
SDUWLFLSDWLRQ#G*HQWUHSULVH/#TXL#D#pWp#SULVH#HQ#4<<<053331#/·DFKDW#GH#WLWUHV#
GH#SDUWLFLSDWLRQ#Q*HVW#SDV#SUpYX#GDQV#OD#OLVWH#GHV#DFWLYLWpV#GX#SODQ1#,O#IDXW#
WRXWHIRLV#QRWHU#TXH#FHWWH#GpFLVLRQ#RSpUDWLRQQHOOH#D#UHoX#O·DXWRULVDWLRQ#
QpFHVVDLUH1#(Q#HIIHW/#OH#&RQVHLO#GH#JHVWLRQ#D#DSSURXYp#O·LQYHVWLVVHPHQW1#
/·DSSUREDWLRQ#GX#SODQ#G·DFWLYLWpV#HVW#YHQXH#GX#&RQVHLO#GH#JHVWLRQ1

45164451644516445164 /·DXWUH#GLIIpUHQFH#HQWUH#OH#SODQ#G·DFWLYLWpV#HW#OHV#DFWLYLWpV#UpHOOHV#
HVW#TXH#OD#FRUSRUDWLRQ#GHYDLW#FRQVHQWLU#GHV#PDUJHV#GH#FUpGLW1#'DQV#OHV#
IDLWV/#DXFXQH#PDUJH#GH#FUpGLW#Q·D#HQFRUH#pWp#FRQVHQWLH/#HW#OH#ILQDQFHPHQW#
D#SOXW{W#VHUYL#j#DFFRUGHU#GHV#DYDQFHV#GH#IRQGV#GH#URXOHPHQW1#

45165451654516545165 /H#PDQGDW#HW#OHV#REMHFWLIV#VWUDWpJLTXHV#GH#OD#FRUSRUDWLRQ#VRQW#GH#
QDWXUH#JpQpUDOH#HW#ODLVVHQW#OD#SRUWH#RXYHUWH#j#GLYHUVHV#SRVVLELOLWpV#
G·DFWLYLWpV#TXL#SRXUUDLHQW#GRQQHU#OLHX#j#O·LQWHQVLILFDWLRQ#GX#FRPPHUFH#
LQWHUQDWLRQDO#GDQV#O·LQGXVWULH#DJULFROH1#/·H[DPHQ#GH#WRXWHV#OHV#DFWLYLWpV#
DX[TXHOOHV#OD#FRUSRUDWLRQ#D#SDUWLFLSp#MXVTX·j#SUpVHQW#QRXV#PqQH#j#
FRQFOXUH#TXH#FHOOHV0FL#VRQW#FRPSDWLEOHV#DYHF#OH#PDQGDW#HW#OHV#REMHFWLIV#
VWUDWpJLTXHV#GH#OD#FRUSRUDWLRQ1

eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#
OD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQ

45166451664516645166 eWDQW#GRQQp#TXH#OHV#DFWLYLWpV#GH#OD#FRUSRUDWLRQ#VRQW#FRQIRUPHV#DX#
PDQGDW#DSSURXYp#SDU#OH#&RQVHLO#GH#JHVWLRQ/#LO#HVW#VDWLVIDLW#DX#FULWqUH1

&RQIRUPLWp#&RQIRUPLWp#&RQIRUPLWp#&RQIRUPLWp# 45167451674516745167 1RWUH#WURLVLqPH#FULWqUH#G·pYDOXDWLRQ#pWDLW#OH#VXLYDQW#=

/D#FRUSRUDWLRQ#GRLW#REVHUYHU#WRXWHV#OHV#H[LJHQFHV#SUHVFULWHV#HQ#
PDWLqUH#GH#UDSSRUW#HW#GH#UHGGLWLRQ#GH#FRPSWHV1

45168451684516845168 /H#SODQ#G·DFWLYLWpV#GH#4<<9#GH#OD#FRUSRUDWLRQ#pWDEOLW#GHV#
H[LJHQFHV#HQ#PDWLqUH#GH#UDSSRUW#HW#GH#UHGGLWLRQ#GH#FRPSWHV1#/H#&RQVHLO#
GH#JHVWLRQ#D#DSSURXYp#OH#SODQ#G·DFWLYLWpV#OH#7#VHSWHPEUH#4<<91#6HORQ#OH#
SODQ/#OH#%XUHDX#GX#YpULILFDWHXU#JpQpUDO#GRLW#YpULILHU#OHV#pWDWV#ILQDQFLHUV#
DQQXHOV#GH#OD#FRUSRUDWLRQ1#,O#HVW#pJDOHPHQW#H[LJp#TXH#OHV#pWDWV#ILQDQFLHUV#
YpULILpV#VRLHQW#SUpVHQWpV#GDQV#OH#YROXPH#,,,#GHV#FRPSWHV#SXEOLFV#GX#
JRXYHUQHPHQW#SURYLQFLDO1#/HV#pWDWV#ILQDQFLHUV#YpULILpV#GH#OD#FRUSRUDWLRQ#
VRQW#SXEOLpV#DQQXHOOHPHQW#GDQV#OHV#FRPSWHV#SXEOLFV#GHSXLV#VHV#GpEXWV#LO#\#
D#WURLV#DQV1

45169451694516945169 8QH#DXWUH#H[LJHQFH#pQRQFpH#GDQV#OH#SODQ#G·DFWLYLWpV#HVW#OD#PLVH#j#
MRXU#DQQXHOOH#GX#SODQ1#/H#SODQ#SUpFLVH#FH#TXL#VXLW#=

8Q#SODQ#G·DFWLYLWpV#PLV#j#MRXU#DQQXHOOHPHQW/#WHQDQW#FRPSWH#GHV#
SURGXLWV#HW#GHV#UHFHWWHV#GH#OD#FRUSRUDWLRQ/#VHUD#SUpVHQWp#DX#
&RQVHLO#GH#JHVWLRQ#DX[#ILQV#G·H[DPHQ#HW#G·DSSUREDWLRQ1#
>7UDGXFWLRQ1@
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1%#$JULH[SRUW#,QF1 &KDSLWUH#45
4516:4516:4516:4516: /H#SODQ#G·DFWLYLWpV#SUpFLVH#pJDOHPHQW#FHFL#=

8Q#SODQ#G·DFWLYLWpV#HVW#XQ#GRFXPHQW#HQ#pYROXWLRQ#TXL#GHPDQGH#
XQH#PLVH#j#MRXU#UpJXOLqUH#DILQ#G·\#LQWpJUHU#OHV#LPSRUWDQWHV#
QRXYHOOHV#SRVVLELOLWpV#GH#GpYHORSSHPHQW1#>7UDGXFWLRQ1@

4516;4516;4516;4516; /H#SHUVRQQHO#GH#OD#FRUSRUDWLRQ#D#FRQWLQXp#j#DSSRUWHU#GHV#PLVHV#j#
MRXU#UpJXOLqUHV#j#FHUWDLQV#DVSHFWV#GX#SODQ#G·DFWLYLWpV1#&HV#GRFXPHQWV#
JOREDX[#FRQWLHQQHQW#HQ#JUDQGH#SDUWLH#GHV#LQIRUPDWLRQV#GX#PrPH#JHQUH#
TXH#FHOOHV#TXL#VH#WURXYHQW#GDQV#OH#SODQ#LQLWLDO1#/HV#GRFXPHQWV#VRQW#
GLVWULEXpV#j#FKDTXH#UpXQLRQ#j#WLWUH#LQIRUPDWLI#DX[#PHPEUHV#GX#FRQVHLO#GH#
1%#$JULH[SRUW#,QF1/#PDLV#OH#FRQVHLO#QH#OHV#DSSURXYH#SDV#RIILFLHOOHPHQW1

4516<4516<4516<4516< $XFXQH#PLVH#j#MRXU#RIILFLHOOH#GX#SODQ#G·DFWLYLWpV#Q·D#pWp#VRXPLVH#
j#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ#GHSXLV#O·DSSUREDWLRQ#GX#SODQ#LQLWLDO#
HQ#4<<91

45173451734517345173 /H#SODQ#G·DFWLYLWpV#DSSURXYp#UHFRQQDvW#pJDOHPHQW#O·REOLJDWLRQ#
G·REWHQLU#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ#SRXU#WRXV#OHV#QLYHDX[#GH#
ILQDQFHPHQW#GH#SURMHWV/#FH#TXL#VLJQLILH#TXH#OH#&RQVHLO#GH#JHVWLRQ#
DSSURXYH#LQGLYLGXHOOHPHQW#WRXWHV#OHV#IXWXUHV#GHPDQGHV#GH#SUrWV#HW#GH#
JDUDQWLHV#G·HPSUXQW1#1%#$JULH[SRUW#,QF1#D#IDLW#UDSSRUW#DX#&RQVHLO#GH#
JHVWLRQ#FRPPH#SUpYX#HW#HOOH#D#UHoX#O·DSSUREDWLRQ#QpFHVVDLUH#GX#FRQVHLO#
SRXU#WRXV#OHV#SUrWV#HW#GHPDQGHV#GH#SUrWV1#

eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#
OD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQ

45174451744517445174 %LHQ#TXH#OD#FRUSRUDWLRQ#DLW#UHVSHFWp#OD#PDMRULWp#GHV#H[LJHQFHV#GX#
SODQ#G·DFWLYLWpV#GH#4<<9/#HOOH#Q·D#SDV#SUpSDUp#OHV#PLVHV#j#MRXU#DQQXHOOHV#
GX#SODQ#j#VRXPHWWUH#j#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ1#'H#SOXV/####
1%#$JULH[SRUW#,QF1#Q·D#SDV#SUpSDUp#GH#UDSSRUW#DQQXHO1#(Q#FRQVpTXHQFH/#
LO#Q·D#pWp#TXH#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 45175451754517545175 8Q#SODQ#G·DFWLYLWpV#j#MRXU#GHYUDLW#rWUH#SUpVHQWp#DX#&RQVHLO#GH#8Q#SODQ#G·DFWLYLWpV#j#MRXU#GHYUDLW#rWUH#SUpVHQWp#DX#&RQVHLO#GH#8Q#SODQ#G·DFWLYLWpV#j#MRXU#GHYUDLW#rWUH#SUpVHQWp#DX#&RQVHLO#GH#8Q#SODQ#G·DFWLYLWpV#j#MRXU#GHYUDLW#rWUH#SUpVHQWp#DX#&RQVHLO#GH#
JHVWLRQ#HW#DSSURXYp#DQQXHOOHPHQW/#FRQIRUPpPHQW#DX[#PRGDOLWpV#GX#SODQ#JHVWLRQ#HW#DSSURXYp#DQQXHOOHPHQW/#FRQIRUPpPHQW#DX[#PRGDOLWpV#GX#SODQ#JHVWLRQ#HW#DSSURXYp#DQQXHOOHPHQW/#FRQIRUPpPHQW#DX[#PRGDOLWpV#GX#SODQ#JHVWLRQ#HW#DSSURXYp#DQQXHOOHPHQW/#FRQIRUPpPHQW#DX[#PRGDOLWpV#GX#SODQ#
G·DFWLYLWpV#DSSURXYp#GH#4<<91G·DFWLYLWpV#DSSURXYp#GH#4<<91G·DFWLYLWpV#DSSURXYp#GH#4<<91G·DFWLYLWpV#DSSURXYp#GH#4<<91

*RXYHUQH*RXYHUQH*RXYHUQH*RXYHUQH 45176451764517645176 1RWUH#TXDWULqPH#FULWqUH#G·pYDOXDWLRQ#pWDLW#OH#VXLYDQW#=

8Q#PpFDQLVPH#GRLW#rWUH#HQ#SODFH#SRXU#IDYRULVHU#OD#JRXYHUQH#HIILFDFH#
GH#OD#FRUSRUDWLRQ1

0HVXUHV#SRXU#DVVXUHU#0HVXUHV#SRXU#DVVXUHU#0HVXUHV#SRXU#DVVXUHU#0HVXUHV#SRXU#DVVXUHU#
O·DWWHLQWH#GHV#REMHFWLIV#HW#XQ#O·DWWHLQWH#GHV#REMHFWLIV#HW#XQ#O·DWWHLQWH#GHV#REMHFWLIV#HW#XQ#O·DWWHLQWH#GHV#REMHFWLIV#HW#XQ#
UHQGHPHQW#VDWLVIDLVDQWUHQGHPHQW#VDWLVIDLVDQWUHQGHPHQW#VDWLVIDLVDQWUHQGHPHQW#VDWLVIDLVDQW

45177451774517745177 1RUPDOHPHQW/#RQ#V·DWWHQG#j#FH#TXH#OH#FRQVHLO#DSSURXYH#OHV#
JUDQGHV#RULHQWDWLRQV#VWUDWpJLTXHV#HW#TXH#OD#GLUHFWLRQ#YHLOOH#j#OD#UpDOLVDWLRQ#
GHV#RULHQWDWLRQV/#WHOOHV#TX·HOOHV#VRQW#DSSURXYpHV1#/HV#FRQVHLOV#
FRQFHQWUHQW#OHXUV#HIIRUWV#VXU#OHV#UpVXOWDWV#j#ORQJ#WHUPH#HW#OH#SRUWUDLW#
JOREDO#GH#O·HQWLWp/#WDQGLV#TXH#OHV#GLUHFWLRQV#WHQGHQW#j#WUDYDLOOHU#j#SOXV#
FRXUW#WHUPH#HW#j#YRLU#DX[#VXEWLOLWpV#GH#OD#JHVWLRQ1#/H#U{OH#GX#FRQVHLO#HVW#
GH#VXUYHLOOHU#OHV#UpVXOWDWV/#WDQGLV#TXH#OD#GLUHFWLRQ#V·RFFXSH#GH#OD#FRQGXLWH#
GHV#DFWLYLWpV#GH#OD#PDQLqUH#DSSURXYpH1#/HV#UHVSRQVDELOLWpV#GHV#GHX[#
SDOLHUV#GLIIqUHQW1
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&KDSLWUH#45 1%#$JULH[SRUW#,QF1
45178451784517845178 1%#$JULH[SRUW#,QF1#D#XQH#VWUXFWXUH#LQKDELWXHOOH1#/H#PLQLVWUH#
SUpVLGH#OH#FRQVHLO#G·DGPLQLVWUDWLRQ1#<#VLqJHQW#pJDOHPHQW#OH#VRXV0
PLQLVWUH/#OH#VRXV0PLQLVWUH#DGMRLQW#HW#OH#GLUHFWHXU#GHV#VHUYLFHV#JpQpUDX[#
GX#PLQLVWqUH1#,O#\#D#WURLV#UHSUpVHQWDQWV#G·DXWUHV#PLQLVWqUHV1

45179451794517945179 &RPPH#OH#FRQVHLO#HVW#VXUWRXW#FRPSRVp#GH#PHPEUHV#GX#SHUVRQQHO#
GX#PLQLVWqUH/#OH#FRQVHLO#SHXW#MRXHU#XQ#U{OH#DFWLI#GDQV#O·DGPLQLVWUDWLRQ#GX#
SURJUDPPH#HW#DVVXPHU#OHV#UHVSRQVDELOLWpV#WUDGLWLRQQHOOHV#G·XQ#FRQVHLO1#
/H#PDQTXH#GH#VpSDUDWLRQ#HQWUH#OHV#UHVSRQVDELOLWpV#GX#FRQVHLO#HW#FHOOHV#GH#
OD#GLUHFWLRQ#HVW#XQH#VRXUFH#SRWHQWLHOOH#GH#FRQIXVLRQ#GHV#U{OHV#HQWUH#OH#
FRQVHLO#G·DGPLQLVWUDWLRQ#HW#OH#SHUVRQQHO#GX#PLQLVWqUH1#

4517:4517:4517:4517: /·XQH#GHV#UHVSRQVDELOLWpV#GX#FRQVHLO#HVW#G·pYDOXHU#OH#UHQGHPHQW#
GH#OD#GLUHFWLRQ1#2U/#pWDQW#GRQQp#OD#FRPSRVLWLRQ#DFWXHOOH#GX#FRQVHLO/#LO#
V·HQVXLW#TXH/#GDQV#OHV#IDLWV/#SOXVLHXUV#PHPEUHV#GX#FRQVHLO#VH#WURXYHUDLHQW#
j#V·pYDOXHU#HX[0PrPHV1#%LHQ#TX·LO#Q·DLW#SDV#GHPDQGp#j#OD#GLUHFWLRQ#GH#
O·LQIRUPDWLRQ#TXL#IDFLOLWHUDLW#OD#VXUYHLOODQFH#GH#OD#UpDOLVDWLRQ#GHV#
REMHFWLIV/#OH#FRQVHLO#VHPEOH#FRQVFLHQW#G·XQH#WHOOH#ODFXQH1#'DQV#XQ#GHV#
SURFqV0YHUEDX[#GHV#UpXQLRQV#GX#FRQVHLO/#RQ#SHXW#OLUH#TX·XQ#DQFLHQ#
PHPEUH#GX#FRQVHLO#DYDLW#UHFRPPDQGp#G·DFFRUGHU#O·DWWHQWLRQ#QpFHVVDLUH#j#
GHV#DFWLYLWpV#PHVXUDEOHV#HW#j#GHV#EXWV#YLVpV1#$XFXQ#FKDQJHPHQW#Q·D#HX#
OLHX#j#OD#VXLWH#GH#FHV#FRPPHQWDLUHV1#

$FTXLWWHPHQW#GHV#REOLJDWLRQV#$FTXLWWHPHQW#GHV#REOLJDWLRQV#$FTXLWWHPHQW#GHV#REOLJDWLRQV#$FTXLWWHPHQW#GHV#REOLJDWLRQV#
UHGGLWLRQQHOOHVUHGGLWLRQQHOOHVUHGGLWLRQQHOOHVUHGGLWLRQQHOOHV

4517;4517;4517;4517; /H#SODQ#G·DFWLYLWpV#GH#1%#$JULH[SRUW#,QF1H[SOLTXH#FODLUHPHQW#
O·REMHW#GH#O·RUJDQLVDWLRQ1#,O#H[SOLTXH#pJDOHPHQW#OHV#UpDOLVDWLRQV#YLVpHV#HW#
SURSRVH#XQH#PLVVLRQ#JpQpUDOH/#XQ#PDQGDW#HW#GHV#REMHFWLIV#VWUDWpJLTXHV1#
&HV#pOpPHQWV#VRQW#OH#IRQGHPHQW#G·XQ#SURFHVVXV#UHGGLWLRQQHO#VROLGH1

5HGGLWLRQ#GH#FRPSWHV#HQYHUV#OH#5HGGLWLRQ#GH#FRPSWHV#HQYHUV#OH#5HGGLWLRQ#GH#FRPSWHV#HQYHUV#OH#5HGGLWLRQ#GH#FRPSWHV#HQYHUV#OH#
&RQVHLO#GH#JHVWLRQ&RQVHLO#GH#JHVWLRQ&RQVHLO#GH#JHVWLRQ&RQVHLO#GH#JHVWLRQ

4517<4517<4517<4517< /H#SUHPLHU#SDOLHU#UHGGLWLRQQHO#GH#OD#FRUSRUDWLRQ#HVW#OH#&RQVHLO#GH#
JHVWLRQ1#6HORQ#OH#SODQ#G·DFWLYLWpV/#OH#&RQVHLO#GH#JHVWLRQ#GRLW#DSSURXYHU#
OHV#QLYHDX[#GH#ILQDQFHPHQW#GHV#SURMHWV1#,O#GRLW#pJDOHPHQW#DSSURXYHU#
FKDTXH#SUrW#HW#FKDTXH#JDUDQWLH#G·HPSUXQW1#'H#SOXV/#OH#SODQ#G·DFWLYLWpV#
H[LJH#HQ#PDWLqUH#UHGGLWLRQQHOOH#TXH#OD#FRUSRUDWLRQ#VRXPHWWH#FKDTXH#
DQQpH#j#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ#XQH#PLVH#j#MRXU#GX#SODQ#
G·DFWLYLWpV1#&RPPH#LO#HVW#PHQWLRQQp#SUpFpGHPPHQW/#QRXV#FUR\RQV#TXH#OD#
FRUSRUDWLRQ#D#UHQGX#FRPSWH#GH#VHV#DFWLYLWpV#DX#&RQVHLO#GH#JHVWLRQ/#PDLV#
OH#SODQ#G·DFWLYLWpV#LQLWLDO#GH#4<<9#Q·D#SDV#pWp#PLV#j#MRXU#QL#VRXPLV#j#
O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ/#FRQWUDLUHPHQW#j#FH#TXL#HVW#H[LJp1#

$WWHLQWH#GHV#REMHFWLIV$WWHLQWH#GHV#REMHFWLIV$WWHLQWH#GHV#REMHFWLIV$WWHLQWH#GHV#REMHFWLIV 45183451834518345183 /D#EURFKXUH#GH#1%#$JULH[SRUW#,QF1#GpFODUH#TXH#OD#FRUSRUDWLRQ#
PHVXUH#VRQ#UHQGHPHQW#HQ#IRQFWLRQ#GHV#UHODWLRQV#G*DIIDLUHV#IUXFWXHXVHV#
TX·HOOH#HQFRXUDJH#HQWUH#VHV#SDUWHQDLUHV#LQWHUQDWLRQDX[#HW#SURYLQFLDX[1#,O#
V·DJLW#G·XQ#DVSHFW#WUqV#LPSRUWDQW#GHV#DFWLYLWpV#G·$JULH[SRUW/#TXL#GHYUDLW#
VDQV#GRXWH#IDLUH#SDUWLH#LQWpJUDQWH#GHV#REMHFWLIV#VWUDWpJLTXHV#GH#OD#
FRUSRUDWLRQ#HW#GH#OD#PHVXUH#GH#VRQ#UHQGHPHQW1

45184451844518445184 %LHQ#TXH#OD#FRUSRUDWLRQ#DLW#pODERUp#GHV#REMHFWLIV#VWUDWpJLTXHV/#
HOOH#Q·D#SDV#GpWHUPLQp#GH#PR\HQ#GH#PHVXUHU#OHV#UpVXOWDWV#UpHOV#SDU#
UDSSRUW#DX[#UpVXOWDWV#HVFRPSWpV1#$LQVL/#XQ#GHV#REMHFWLIV#VWUDWpJLTXHV#HVW#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 576



1%#$JULH[SRUW#,QF1 &KDSLWUH#45
GH#IDYRULVHU#O·DFFURLVVHPHQW#GX#QRPEUH#G·HQWUHSULVHV#QpR0
EUXQVZLFNRLVHV#TXL#H[SRUWHQW#GHV#SURGXLWV#DJULFROHV#HW#DJURDOLPHQWDLUHV1#
6DQV#PHVXUH#GX#UHQGHPHQW/#LO#HVW#LPSRVVLEOH#GH#PHVXUHU#OD#UpXVVLWH#GH#OD#
FRUSRUDWLRQ#j#O·pJDUG#GH#FHW#DVSHFW#QL#G·HQ#IDLUH#UDSSRUW1

45185451854518545185 /D#PHVXUH#GHV#UpDOLVDWLRQV#QpFHVVLWH#O·pWDEOLVVHPHQW#
G·LQGLFDWHXUV#GX#UHQGHPHQW1#,O#HVW#GLIILFLOH#GH#IDLUH#UDSSRUW#VXU#OH#GHJUp#
GH#UpXVVLWH#GH#OD#FRUSRUDWLRQ#VL#OD#PpWKRGH#GH#PHVXUH#GH#FHWWH#UpXVVLWH#
Q·HVW#SDV#GpILQLH1#,O#V·HQVXLW#SRXU#1%#$JULH[SRUW#,QF1#TX·LO#Q·\#D#DXFXQ#
UDSSRUW#RUJDQLVp#VXU#OH#UHQGHPHQW1#

2EMHFWLIV#VWUDWpJLTXHV#2EMHFWLIV#VWUDWpJLTXHV#2EMHFWLIV#VWUDWpJLTXHV#2EMHFWLIV#VWUDWpJLTXHV#
PHVXUDEOHVPHVXUDEOHVPHVXUDEOHVPHVXUDEOHV

45186451864518645186 ,O#HVW#LPSRUWDQW#TXH#OHV#REMHFWLIV#VWUDWpJLTXHV#pWDEOLV#VRLHQW#
pQRQFpV#GDQV#GHV#WHUPHV#TXL#SHXYHQW#rWUH#YDODEOHPHQW#PHVXUpV1#'HV#
REMHFWLIV#WUqV#JpQpUDX[#SHXYHQW#rWUH#GLIILFLOHV#j#UHOLHU#j#XQ#UHQGHPHQW#
PHVXUDEOH1#'HX[#GHV#REMHFWLIV#VWUDWpJLTXHV#DFWXHOV#GH#OD#FRUSRUDWLRQ#
VHPEOHQW#rWUH#GH#FHWWH#QDWXUH#=

� DPpOLRUHU#OD#UHQRPPpH#GX#1RXYHDX0%UXQVZLFN#HQ#WDQW#TXH#
IRXUQLVVHXU#GH#SURGXLWV#DJULFROHV#GH#TXDOLWp#VXSpULHXUH/#

� DWWLUHU#GHV#LQYHVWLVVHPHQWV#HW#GH#OD#WHFKQRORJLH#DX#1RXYHDX0
%UXQVZLFN1

'pILQLU#OHV#HQWLWpV#'pILQLU#OHV#HQWLWpV#'pILQLU#OHV#HQWLWpV#'pILQLU#OHV#HQWLWpV#
UHGGLWLRQQHOOHVUHGGLWLRQQHOOHVUHGGLWLRQQHOOHVUHGGLWLRQQHOOHV

45187451874518745187 (Q#PDWLqUH#GH#UHGGLWLRQ#GH#FRPSWHV/#XQ#DVSHFW#SUpRFFXSDQW#HVW#OD#
SRVVLELOLWp#GH#FRQIXVLRQ#TXH#VXVFLWH#OH#FKHYDXFKHPHQW#GHV#U{OHV#HQWUH#OD#
FRUSRUDWLRQ#HW#OH#PLQLVWqUH1#/HV#U{OHV#GH#1%#$JULH[SRUW#,QF1#HW#GH#OD#
'LYLVLRQ#GX#PDUNHWLQJ#HW#GH#O·DPpQDJHPHQW#UXUDO#VRQW#WUqV#VHPEODEOHV1#
6HORQ#OHV#HQWUHYXHV#PHQpHV#GDQV#OH#FDGUH#GH#OD#YpULILFDWLRQ/#MXVTX·j#54#
SHUVRQQHV#GX#PLQLVWqUH#RQW#GpMj#SDUWLFLSp#DX[#DFWLYLWpV#GH#OD#FRUSRUDWLRQ#
j#GHV#GHJUpV#GLYHUV1#3RXU#VD#SDUW/#OD#FRUSRUDWLRQ#Q·D#SDV#GH#SHUVRQQHO#j#
WHPSV#SOHLQ1#

45188451884518845188 8QH#GpILQLWLRQ#SOXV#RIILFLHOOH#GHV#GLIIpUHQFHV#HQWUH#OH#
IRQFWLRQQHPHQW#GH#OD#FRUSRUDWLRQ#HW#FHOXL#GX#PLQLVWqUH#DPpOLRUHUDLW#OH#
SURFHVVXV#UHGGLWLRQQHO#GH#OD#FRUSRUDWLRQ#HW#SUpYLHQGUDLW#OHV#
LQWHUSUpWDWLRQV#IDXVVHV#HW#OD#FRQIXVLRQ#REVHUYpHV#SDUPL#OHV#OpJLVODWHXUV#
GXUDQW#OHV#UpXQLRQV#GX#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH1

eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#
OD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQ

45189451894518945189 /H#FRQVHLO#G·DGPLQLVWUDWLRQ#HVW#pWDEOL#G·XQH#IDoRQ#WHOOH#TXH#OD#
PDMRULWp#GHV#PHPEUHV#IRQW#SDUWLH#GX#SHUVRQQHO#GX#PLQLVWqUH1#'H#SOXV/#OD#
FRUSRUDWLRQ#Q·D#SUpSDUp#DXFXQH#LQIRUPDWLRQ#VXU#OD#PHVXUH#GX#UHQGHPHQW/#
HW#HOOH#Q·D#SDV#FRPPXQLTXp#FHWWH#LQIRUPDWLRQ#QL#OHV#DXWUHV#LQIRUPDWLRQV#
H[LJpHV#DX[#GpSXWpV#GH#O·$VVHPEOpH#OpJLVODWLYH#GH#OD#PDQLqUH#DSSURSULpH1#
,O#V·HQVXLW#TX·LO#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 4518:4518:4518:4518: /D#FRUSRUDWLRQ#GHYUDLW#SUHQGUH#OHV#PHVXUHV#DSSURSULpHV#SRXU#/D#FRUSRUDWLRQ#GHYUDLW#SUHQGUH#OHV#PHVXUHV#DSSURSULpHV#SRXU#/D#FRUSRUDWLRQ#GHYUDLW#SUHQGUH#OHV#PHVXUHV#DSSURSULpHV#SRXU#/D#FRUSRUDWLRQ#GHYUDLW#SUHQGUH#OHV#PHVXUHV#DSSURSULpHV#SRXU#
V·DVVXUHU#TX·LO#Q·H[LVWH#DXFXQH#FRQIXVLRQ#HQWUH#OH#U{OH#GH#OD#GLUHFWLRQ#HW#V·DVVXUHU#TX·LO#Q·H[LVWH#DXFXQH#FRQIXVLRQ#HQWUH#OH#U{OH#GH#OD#GLUHFWLRQ#HW#V·DVVXUHU#TX·LO#Q·H[LVWH#DXFXQH#FRQIXVLRQ#HQWUH#OH#U{OH#GH#OD#GLUHFWLRQ#HW#V·DVVXUHU#TX·LO#Q·H[LVWH#DXFXQH#FRQIXVLRQ#HQWUH#OH#U{OH#GH#OD#GLUHFWLRQ#HW#
OH#U{OH#GX#FRQVHLO#G·DGPLQLVWUDWLRQ/#FH#TXL#SRXUUDLW#rWUH#DFFRPSOL#HQ#OH#U{OH#GX#FRQVHLO#G·DGPLQLVWUDWLRQ/#FH#TXL#SRXUUDLW#rWUH#DFFRPSOL#HQ#OH#U{OH#GX#FRQVHLO#G·DGPLQLVWUDWLRQ/#FH#TXL#SRXUUDLW#rWUH#DFFRPSOL#HQ#OH#U{OH#GX#FRQVHLO#G·DGPLQLVWUDWLRQ/#FH#TXL#SRXUUDLW#rWUH#DFFRPSOL#HQ#
UHPSODoDQW#OHV#HPSOR\pV#GX#PLQLVWqUH#TXL#VLqJHQW#DFWXHOOHPHQW#DX#FRQVHLO#UHPSODoDQW#OHV#HPSOR\pV#GX#PLQLVWqUH#TXL#VLqJHQW#DFWXHOOHPHQW#DX#FRQVHLO#UHPSODoDQW#OHV#HPSOR\pV#GX#PLQLVWqUH#TXL#VLqJHQW#DFWXHOOHPHQW#DX#FRQVHLO#UHPSODoDQW#OHV#HPSOR\pV#GX#PLQLVWqUH#TXL#VLqJHQW#DFWXHOOHPHQW#DX#FRQVHLO#
SDU#GHV#SHUVRQQHV#GH#O·H[WpULHXU1#SDU#GHV#SHUVRQQHV#GH#O·H[WpULHXU1#SDU#GHV#SHUVRQQHV#GH#O·H[WpULHXU1#SDU#GHV#SHUVRQQHV#GH#O·H[WpULHXU1#
577 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#45 1%#$JULH[SRUW#,QF1
4518;4518;4518;4518; /H#FRQVHLO#GHYUDLW#V·DVVXUHU#TXH#OD#GLUHFWLRQ#SUpSDUH#HW#/H#FRQVHLO#GHYUDLW#V·DVVXUHU#TXH#OD#GLUHFWLRQ#SUpSDUH#HW#/H#FRQVHLO#GHYUDLW#V·DVVXUHU#TXH#OD#GLUHFWLRQ#SUpSDUH#HW#/H#FRQVHLO#GHYUDLW#V·DVVXUHU#TXH#OD#GLUHFWLRQ#SUpSDUH#HW#
FRPPXQLTXH#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW/#\#FRPSULV#GHV#FRPPXQLTXH#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW/#\#FRPSULV#GHV#FRPPXQLTXH#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW/#\#FRPSULV#GHV#FRPPXQLTXH#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW/#\#FRPSULV#GHV#
LQGLFDWHXUV#GX#UHQGHPHQW#HW#XQH#pYDOXDWLRQ#GH#OD#UpDOLVDWLRQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#XQH#pYDOXDWLRQ#GH#OD#UpDOLVDWLRQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#XQH#pYDOXDWLRQ#GH#OD#UpDOLVDWLRQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#XQH#pYDOXDWLRQ#GH#OD#UpDOLVDWLRQ#GHV#
LQGLFDWHXUV1LQGLFDWHXUV1LQGLFDWHXUV1LQGLFDWHXUV1

4518<4518<4518<4518< /HV#REMHFWLIV#VWUDWpJLTXHV#GHYUDLHQW#rWUH#UHYXV#GH#VRUWH#TX*LOV#/HV#REMHFWLIV#VWUDWpJLTXHV#GHYUDLHQW#rWUH#UHYXV#GH#VRUWH#TX*LOV#/HV#REMHFWLIV#VWUDWpJLTXHV#GHYUDLHQW#rWUH#UHYXV#GH#VRUWH#TX*LOV#/HV#REMHFWLIV#VWUDWpJLTXHV#GHYUDLHQW#rWUH#UHYXV#GH#VRUWH#TX*LOV#
VRLHQW#VXIILVDPPHQW#FODLUV#SRXU#QRXV#SHUPHWWUH#G*HQ#PHVXUHU#OD#VRLHQW#VXIILVDPPHQW#FODLUV#SRXU#QRXV#SHUPHWWUH#G*HQ#PHVXUHU#OD#VRLHQW#VXIILVDPPHQW#FODLUV#SRXU#QRXV#SHUPHWWUH#G*HQ#PHVXUHU#OD#VRLHQW#VXIILVDPPHQW#FODLUV#SRXU#QRXV#SHUPHWWUH#G*HQ#PHVXUHU#OD#
UpDOLVDWLRQ#GH#IDoRQ#UDLVRQQDEOH1UpDOLVDWLRQ#GH#IDoRQ#UDLVRQQDEOH1UpDOLVDWLRQ#GH#IDoRQ#UDLVRQQDEOH1UpDOLVDWLRQ#GH#IDoRQ#UDLVRQQDEOH1

45193451934519345193 /D#FRUSRUDWLRQ#GHYUDLW#SUHQGUH#HQ#FRQVLGpUDWLRQ#OHV#SRLQWV#TXL#/D#FRUSRUDWLRQ#GHYUDLW#SUHQGUH#HQ#FRQVLGpUDWLRQ#OHV#SRLQWV#TXL#/D#FRUSRUDWLRQ#GHYUDLW#SUHQGUH#HQ#FRQVLGpUDWLRQ#OHV#SRLQWV#TXL#/D#FRUSRUDWLRQ#GHYUDLW#SUHQGUH#HQ#FRQVLGpUDWLRQ#OHV#SRLQWV#TXL#
VXLYHQW#HQ#FH#TXL#FRQFHUQH#OHV#UDSSRUWV#DQQXHOV#=VXLYHQW#HQ#FH#TXL#FRQFHUQH#OHV#UDSSRUWV#DQQXHOV#=VXLYHQW#HQ#FH#TXL#FRQFHUQH#OHV#UDSSRUWV#DQQXHOV#=VXLYHQW#HQ#FH#TXL#FRQFHUQH#OHV#UDSSRUWV#DQQXHOV#=

� SUpVHQWHU#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#DX[#OpJLVODWHXUV#GDQV#XQ#SUpVHQWHU#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#DX[#OpJLVODWHXUV#GDQV#XQ#SUpVHQWHU#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#DX[#OpJLVODWHXUV#GDQV#XQ#SUpVHQWHU#GH#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#DX[#OpJLVODWHXUV#GDQV#XQ#
UDSSRUW#DQQXHO#j#O·$VVHPEOpH#OpJLVODWLYH#>UDSSRUW#DQQXHO#j#O·$VVHPEOpH#OpJLVODWLYH#>UDSSRUW#DQQXHO#j#O·$VVHPEOpH#OpJLVODWLYH#>UDSSRUW#DQQXHO#j#O·$VVHPEOpH#OpJLVODWLYH#>

� LQFOXUH#GDQV#OH#UDSSRUW#DQQXHO#O·LQIRUPDWLRQ#FRQQXH#VXU#O·REMHW#GH#LQFOXUH#GDQV#OH#UDSSRUW#DQQXHO#O·LQIRUPDWLRQ#FRQQXH#VXU#O·REMHW#GH#LQFOXUH#GDQV#OH#UDSSRUW#DQQXHO#O·LQIRUPDWLRQ#FRQQXH#VXU#O·REMHW#GH#LQFOXUH#GDQV#OH#UDSSRUW#DQQXHO#O·LQIRUPDWLRQ#FRQQXH#VXU#O·REMHW#GH#
O·RUJDQLVDWLRQ/#OD#PLVVLRQ/#OH#PDQGDW#HW#OHV#REMHFWLIV#VWUDWpJLTXHV#O·RUJDQLVDWLRQ/#OD#PLVVLRQ/#OH#PDQGDW#HW#OHV#REMHFWLIV#VWUDWpJLTXHV#O·RUJDQLVDWLRQ/#OD#PLVVLRQ/#OH#PDQGDW#HW#OHV#REMHFWLIV#VWUDWpJLTXHV#O·RUJDQLVDWLRQ/#OD#PLVVLRQ/#OH#PDQGDW#HW#OHV#REMHFWLIV#VWUDWpJLTXHV#
+DFWXHOOHPHQW#FRQVLJQpV#DX#SODQ#G·DFWLYLWpV,#>+DFWXHOOHPHQW#FRQVLJQpV#DX#SODQ#G·DFWLYLWpV,#>+DFWXHOOHPHQW#FRQVLJQpV#DX#SODQ#G·DFWLYLWpV,#>+DFWXHOOHPHQW#FRQVLJQpV#DX#SODQ#G·DFWLYLWpV,#>

� GDQV#OH#UDSSRUW#DQQXHO/#IDLUH#FODLUHPHQW#OD#GLVWLQFWLRQ#HQWUH#OHV#GDQV#OH#UDSSRUW#DQQXHO/#IDLUH#FODLUHPHQW#OD#GLVWLQFWLRQ#HQWUH#OHV#GDQV#OH#UDSSRUW#DQQXHO/#IDLUH#FODLUHPHQW#OD#GLVWLQFWLRQ#HQWUH#OHV#GDQV#OH#UDSSRUW#DQQXHO/#IDLUH#FODLUHPHQW#OD#GLVWLQFWLRQ#HQWUH#OHV#
DFWLYLWpV#G·$JULH[SRUW#HW#FHOOHV#GX#PLQLVWqUH1DFWLYLWpV#G·$JULH[SRUW#HW#FHOOHV#GX#PLQLVWqUH1DFWLYLWpV#G·$JULH[SRUW#HW#FHOOHV#GX#PLQLVWqUH1DFWLYLWpV#G·$JULH[SRUW#HW#FHOOHV#GX#PLQLVWqUH1

'pSHQVHV'pSHQVHV'pSHQVHV'pSHQVHV 45194451944519445194 1RWUH#FLQTXLqPH#FULWqUH#G·pYDOXDWLRQ#pWDLW#OH#VXLYDQW#=

7RXWHV#OHV#GpSHQVHV#LPSRUWDQWHV#HQJDJpHV#SDU#OD#FRUSRUDWLRQ#RX#HQ#
VRQ#QRP#VRQW#FRQVLJQpHV#j#WLWUH#GH#GpSHQVHV#GDQV#OHV#pWDWV#ILQDQFLHUV#
DQQXHOV#GH#OD#FRUSRUDWLRQ1

45195451954519545195 /H#FR�W#GHV#SURGXLWV#H[SRUWpV#+4#364#474#',#HQ#IDLW/#GH#ORLQ/#
O·pOpPHQW#OH#SOXV#LPSRUWDQW#GHV#GpSHQVHV#GH#1%#$JULH[SRUW#,QF1#SRXU#OHV#
WURLV#GHUQLHUV#H[HUFLFHV1#&HWWH#VRPPH#UHSUpVHQWH#<9#(#GX#WRWDO#GHV#FR�WV#
HQUHJLVWUpV#j#FH#MRXU/#TXL#HVW#GH#4#3:4#;89#'1#6HORQ#OHV#FRQYHQWLRQV#
FRPSWDEOHV#GH#OD#FRUSRUDWLRQ/#OHV#YHQWHV#j#O·H[SRUWDWLRQ#HW#OHV#GpSHQVHV#
FRQQH[HV#VRQW#FRQVLJQpHV#GDQV#OHV#FRPSWHV#GH#1%#$JULH[SRUW#,QF1#
VHXOHPHQW#ORUVTXH#OD#FRUSRUDWLRQ#HVW#FRQVLGpUpH#FRPPH#O·H[SRUWDWHXU#GX#
SURGXLW1#'DQV#FHUWDLQV#FDV/#OD#FRUSRUDWLRQ#IDFLOLWH#OH#FRPPHUFH#
LQWHUQDWLRQDO#VDQV#GHYHQLU#O·H[SRUWDWHXU1#

&R�WV#QRQ#FRPSULV#GDQV#OHV#&R�WV#QRQ#FRPSULV#GDQV#OHV#&R�WV#QRQ#FRPSULV#GDQV#OHV#&R�WV#QRQ#FRPSULV#GDQV#OHV#
pWDWV#ILQDQFLHUV#YpULILpVpWDWV#ILQDQFLHUV#YpULILpVpWDWV#ILQDQFLHUV#YpULILpVpWDWV#ILQDQFLHUV#YpULILpV

45196451964519645196 &RQIRUPpPHQW#DX[#FRQYHQWLRQV#FRPSWDEOHV#pQRQFpHV#GH#OD#
FRUSRUDWLRQ/#FHUWDLQV#FR�WV#VRQW#H[FOXV#GHV#FKLIIUHV#PHQWLRQQpV#FL0
GHVVXV1#,O#\#D#WRXWHIRLV#XQ#FR�W#TXL#HVW#H[FOX#HW#TXH/#VHORQ#OH#SODQ#
G·DFWLYLWpV/#OD#FRUSRUDWLRQ#GRLW#VLJQDOHU1#

&R�WV#H[FOXV#SDU#GLUHFWLYH#&R�WV#H[FOXV#SDU#GLUHFWLYH#&R�WV#H[FOXV#SDU#GLUHFWLYH#&R�WV#H[FOXV#SDU#GLUHFWLYH#
FRPSWDEOHFRPSWDEOHFRPSWDEOHFRPSWDEOH

45197451974519745197 $XFXQ#WUDLWHPHQW#QL#DYDQWDJH#VRFLDO#QH#VRQW#LPSXWpV#DX[#
GpSHQVHV#GH#1%#$JULH[SRUW#,QF1#/HV#HIIHFWLIV#GH#OD#FRUSRUDWLRQ#VRQW#
FRPSRVpV#G·XQH#SHUVRQQH#j#WHPSV#SDUWLHO#j#OD#GLUHFWLRQ#JpQpUDOH/#G·XQH#
SHUVRQQH#j#WHPSV#SDUWLHO#j#O·DQDO\VH#ILQDQFLqUH#HW#GH#MXVTX·j#4<#DXWUHV#
PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH#TXL#FRQVDFUHQW#GHV#SRXUFHQWDJHV#
YDULpV#GH#OHXU#WHPSV#j#GHV#DFWLYLWpV#D\DQW#WUDLW#j#1%#$JULH[SRUW#,QF1#,O#
HVW#GLIILFLOH#GH#FDOFXOHU#OH#FR�W#VDODULDO#UpHO#TXL#SRXUUDLW#rWUH#LPSXWp#j#
1%#$JULH[SRUW#,QF1/#FDU#OH#SHUVRQQHO#WUDYDLOOH#VRXYHQW#j#OD#IRLV#j#GHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 578



1%#$JULH[SRUW#,QF1 &KDSLWUH#45
SURMHWV#GX#PLQLVWqUH#HW#j#GHV#SURMHWV#GH#OD#FRUSRUDWLRQ1#$XFXQ#UHJLVWUH#
RIILFLHO#GX#WHPSV#Q·HVW#WHQX#SRXU#IRXUQLU#O·LQIRUPDWLRQ#QpFHVVDLUH#TXL#
SHUPHWWUDLW#GH#FDOFXOHU#OH#FR�W#VDODULDO#UpHO1#,O#IDXW#GRQF#HVWLPHU#FH#FR�W1#
(Q#QRXV#IRQGDQW#VXU#OHV#UpVXOWDWV#GHV#HQWUHYXHV#PHQpHV#DYHF#WURLV#
PHPEUHV#HVVHQWLHOV#GH#O·DGPLQLVWUDWLRQ#GH#OD#FRUSRUDWLRQ/#QRXV#HVWLPRQV#
OH#FR�W#VDODULDO#DQQXHO#j#;<#333#'1#

45198451984519845198 /HV#IUDLV#GH#GpSODFHPHQW#GHV#HPSOR\pV#FRQVWLWXHQW#XQH#DXWUH#
GpSHQVH#TXL#Q·HVW#SDV#WRXMRXUV#GLYXOJXpH#GDQV#OHV#pWDWV#ILQDQFLHUV#GH#OD#
FRUSRUDWLRQ1#6HXOV#VRQW#LQFOXV#OHV#IUDLV#GH#GpSODFHPHQW#UpFXSpUDEOHV#
+DXSUqV#GH#OD#6RFLpWp#G·DPpQDJHPHQW#UpJLRQDO#RX#GH#O·$JHQFH#
FDQDGLHQQH#GH#GpYHORSSHPHQW#LQWHUQDWLRQDO,/#TXL#VRQW#SUpVHQWpV#SRXU#
SHUPHWWUH#GH#UDSSURFKHU#FHV#IUDLV#DYHF#OHV#FR�WV#UpFXSpUpV#
FRUUHVSRQGDQWV1#'·DXWUHV#IUDLV#GH#GpSODFHPHQW#VRQW#GLIILFLOHV#j#FDOFXOHU#
GH#PDQLqUH#SUpFLVH1#/H#SUREOqPH#YLHQW#HQFRUH#XQH#IRLV#GX#IDLW#TXH#OH#
SHUVRQQHO#WUDYDLOOH#SDUIRLV#HQ#PrPH#WHPSV#DX[#REMHFWLIV#GH#OD#
FRUSRUDWLRQ#HW#j#FHX[#GX#PLQLVWqUH/#HW#DXFXQ#PR\HQ#Q·HVW#HQ#SODFH#SRXU#
FRQVLJQHU#FHV#FR�WV#DYHF#H[DFWLWXGH1#/HV#HQWUHYXHV#PHQpHV#DXSUqV#GX#
SHUVRQQHO#RQW#HQFRUH#XQH#IRLV#VHUYL#j#pWDEOLU#GHV#HVWLPDWLRQV#VXU#
OHVTXHOOHV#IRQGHU#OD#YpULILFDWLRQ1#­#O·DLGH#GH#O·LQIRUPDWLRQ#UHoXH#GDQV#OH#
FDGUH#GHV#WURLV#HQWUHYXHV/#QRXV#DYRQV#HVWLPp#XQ#FR�W#DQQXHO#GH#<#<33#'1

&R�WV#H[FOXV#TXL#GHYUDLHQW#rWUH#&R�WV#H[FOXV#TXL#GHYUDLHQW#rWUH#&R�WV#H[FOXV#TXL#GHYUDLHQW#rWUH#&R�WV#H[FOXV#TXL#GHYUDLHQW#rWUH#
SUpVHQWpVSUpVHQWpVSUpVHQWpVSUpVHQWpV

45199451994519945199 /H#SODQ#G·DFWLYLWpV#SUpFLVH#TXH#OD#FRUSRUDWLRQ#HVW#DXWRULVpH#j#
FRQVHQWLU#GHV#DYDQFHV#GH#IRQGV#GH#URXOHPHQW#j#GHV#UHTXpUDQWV#TXDOLILpV1#
/H#JRXYHUQHPHQW#SURYLQFLDO#DYDQFH#OHV#IRQGV#j#OD#FRUSRUDWLRQ#j#XQ#WDX[#
G·LQWpUrW#YDULDQW#HQWUH#7/:8#(#HW#8/58#(/#VHORQ#OHV#DUUDQJHPHQWV#GH#
ILQDQFHPHQW#TXL#VRQW#SULV1#­#VRQ#WRXU/#OD#FRUSRUDWLRQ#DYDQFH#OHV#IRQGV#j#
XQ#WDX[#G·LQWpUrW#OpJqUHPHQW#VXSpULHXU#HW#FRQVHUYH#OHV#LQWpUrWV#UHoXV1#
$XFXQH#GpSHQVH#Q·D#pWp#FRQVLJQpH#QL#YHUVpH#UHODWLYHPHQW#DX[#LQWpUrWV#VXU#
OHV#IRQGV#DYDQFpV#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO#GHSXLV#OD#FUpDWLRQ#GH#OD#
FRUSRUDWLRQ1#/H#SHUVRQQHO#GH#OD#FRUSRUDWLRQ#VRXOLJQH#DYRLU#pWp#HQ#
FRPPXQLFDWLRQ#DYHF#OH#PLQLVWqUH#GHV#)LQDQFHV#VXU#OD#TXHVWLRQ1#8QH#
IDFWXUH#YLVDQW#GHV#LQWpUrWV#pFKXV#D#pWp#GLVFXWpH/#PDLV#QRQ#SUpSDUpH1#
&RPPH#OD#IDFWXUDWLRQ#GHV#LQWpUrWV#HVW#PHQWLRQQpH#GDQV#OH#SODQ#G·DFWLYLWpV#
DSSURXYp#HW#TXH#ULHQ#Q·HVW#YHQX#RIILFLHOOHPHQW#PRGLILHU#FHWWH#H[LJHQFH/#LO#
FRQYLHQW#GH#FRQFOXUH#TXH#OHV#LQWpUrWV#SRXUUDLHQW#rWUH#FRQVLGpUpV#FRPPH#
XQ#FR�W#DQQXHO#GH#IRQFWLRQQHPHQW#GH#1%#$JULH[SRUW#,QF1#6L#O·RQ#SUHQG#
XQ#WDX[#G·LQWpUrW#GH#8#(#HW#OD#VRPPH#GXH#j#OD#SURYLQFH#DX#64#PDUV#4<<</#
VRLW#4#8;;#333#'/#RQ#DUULYH#j#GHV#IUDLV#G·LQWpUrW#DQQXHOV#GH#:<#733#'1

$XWUHV#FR�WV#H[FOXV$XWUHV#FR�WV#H[FOXV$XWUHV#FR�WV#H[FOXV$XWUHV#FR�WV#H[FOXV 4519:4519:4519:4519: 'H#QRPEUHX[#DXWUHV#PRQWDQWV#SRXUUDLHQW#rWUH#DWWULEXDEOHV#DX[#
DFWLYLWpV#GH#OD#FRUSRUDWLRQ1#3DU#H[HPSOH/#OH#WUDLWHPHQW#GH#GRQQpHV/#OHV#
FRPPXQLFDWLRQV/#O·LPSUHVVLRQ/#OD#FRSLH/#OHV#ORFDWLRQV/#OHV#IUDLV#SRVWDX[/#
OD#WUDGXFWLRQ/#OH#PDWpULHO#HW#OHV#IUDLV#GH#EXUHDX#RFFDVLRQQHQW#GHV#IUDLV#
GRQW#LO#IDXW#WHQLU#FRPSWH1#7RXWHIRLV/#FHV#IUDLV#pWDQW#DVVH]#PRGHVWHV/#QRXV#
Q·DYRQV#SDV#IDLW#GHV#FDOFXOV#GpWDLOOpV1#1RXV#DYRQV#SOXW{W#LPSXWp#OHV#FR�WV#
HQJDJpV#j#OD#GLYLVLRQ#HQ#SUHQDQW#OH#SRXUFHQWDJH#GX#FR�W#VDODULDO#LPSXWp#j#
OD#FRUSRUDWLRQ#SDU#UDSSRUW#DX#WRWDO#GHV#IUDLV#GH#SHUVRQQHO#GH#OD#GLYLVLRQ1#
1RXV#DYRQV#HVWLPp#OH#FR�W#DQQXHO#j#4;#333#'1
579 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#45 1%#$JULH[SRUW#,QF1
4519;4519;4519;4519; ,O#Q·D#SDV#pWp#WHQWp#G·DWWULEXHU#XQH#YDOHXU#j#G·DXWUHV#pOpPHQWV#WHOV#
TXH#OHV#IUDLV#MXULGLTXHV/#OHV#FR�WV#GH#YpULILFDWLRQ#HW#OHV#IUDLV#
G·KpEHUJHPHQW1#

5pVXPp#GHV#FR�WV#DQQXHOV#5pVXPp#GHV#FR�WV#DQQXHOV#5pVXPp#GHV#FR�WV#DQQXHOV#5pVXPp#GHV#FR�WV#DQQXHOV#
HVWLPDWLIV#QRQ#FRPSWDELOLVpVHVWLPDWLIV#QRQ#FRPSWDELOLVpVHVWLPDWLIV#QRQ#FRPSWDELOLVpVHVWLPDWLIV#QRQ#FRPSWDELOLVpV

7UDLWHPHQWV#HW#DYDQWDJHV#VRFLDX[# ;<#333 '
)UDLV#GH#GpSODFHPHQW# <#<33
)UDLV#G·DGPLQLVWUDWLRQ# 4;#333
)UDLV#G·LQWpUrW ##:<#733
7RWDO ##4<9#633 '

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 4519<4519<4519<4519< 'DQV#OD#SUpSDUDWLRQ#GHV#pWDWV#ILQDQFLHUV#YpULILpV/#LO#Q·HVW#SDV#WHQX#
FRPSWH#GH#WRXV#OHV#FR�WV#OLpV#DX#IRQFWLRQQHPHQW#GH#OD#FRUSRUDWLRQ1#/D#
VLWXDWLRQ#HVW#H[SOLTXpH#GDQV#XQH#QRWH#DIIpUHQWH#j#FHV#pWDWV#=

/·DGPLQLVWUDWLRQ#GHV#DIIDLUHV#GH#OD#FRUSRUDWLRQ#HVW#DVVXUpH#SDU#
GHV#HPSOR\pV#GH#OD#SURYLQFH#GX#1RXYHDX0%UXQVZLFN#VRXV#OD#
GLUHFWLRQ#GX#FRQVHLO#G·DGPLQLVWUDWLRQ#GH#1%#$JULH[SRUW#,QF1#
/D#SURYLQFH#SD\H#WRXV#OHV#FR�WV#UHODWLIV#j#FHV#HPSOR\pV1

451:3451:3451:3451:3 'HV#FR�WV#LPSRUWDQWV#QH#ILJXUDLHQW#SDV#DX[#pWDWV#ILQDQFLHUV#HQ#
UDLVRQ#GH#O·DSSOLFDWLRQ#GH#OD#FRQYHQWLRQ#FRPSWDEOH#HQ#TXHVWLRQ1#1RWUH#
H[DPHQ#D#pJDOHPHQW#UpYpOp#TXH#OHV#IUDLV#G·LQWpUrW#DQQXHOV#TXL#UpVXOWHQW#
GHV#DYDQFHV#UHoXHV#GX#JRXYHUQHPHQW#SURYLQFLDO#QH#VRQW#SDV#
FRPSWDELOLVpV1#6L#WRXV#OHV#FR�WV#OLpV#DX#IRQFWLRQQHPHQW#GH#OD#FRUSRUDWLRQ#
pWDLHQW#SULV#HQ#FRQVLGpUDWLRQ/#LO#IDXGUDLW/#HQ#JURV/#GRXEOHU#OHV#FR�WV#TXL#
ILJXUHQW#DFWXHOOHPHQW#DX[#pWDWV#ILQDQFLHUV1

451:4451:4451:4451:4 /H#SODQ#G·DFWLYLWpV#GH#4<<9#VLJQDOH#TXH#OHV#UHFHWWHV#SURGXLWHV#SDU#
O·HQWUHSULVH#VHUYHQW#j#VRXWHQLU#GH#QRXYHDX[#SURMHWV#GH#FRPPHUFLDOLVDWLRQ#
GHV#H[SRUWDWLRQV1#/D#VHXOH#UDLVRQ#SRXU#ODTXHOOH#LO#HVW#SRVVLEOH#GH#
FRQVWDWHU#GHV#UHFHWWHV#QHWWHV#HVW#TXH#OH#JRXYHUQHPHQW#SURYLQFLDO#DEVRUEH#
OD#PDMRULWp#GHV#IUDLV#G·DGPLQLVWUDWLRQ1#,O#IDXW#QRWHU#TXH#OD#FRQYHQWLRQ#
FRPSWDEOH#DGRSWpH#SDU##1%#$JULH[SRUW#,QF1/#TXL#H[FOXW#GHV#pWDWV#
ILQDQFLHUV#OHV#FR�WV#VDODULDX[#HW#OHV#IUDLV#G·DGPLQLVWUDWLRQ/#HVW#pJDOHPHQW#
HQ#YLJXHXU#GDQV#G·DXWUHV#RUJDQLVPHV#GH#OD#&RXURQQH1##

eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#
OD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQ

451:5451:5451:5451:5 'HV#GpSHQVHV#G·XQH#YDOHXU#LPSRUWDQWH#HQJDJpHV#SDU#OD#
FRUSRUDWLRQ#RX#HQ#VRQ#QRP#QH#VRQW#SDV#FRPSWDELOLVpHV#GDQV#OHV#pWDWV#
ILQDQFLHUV1#(Q#FRQVpTXHQFH/#LO#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 451:6451:6451:6451:6 /HV#pWDWV#ILQDQFLHUV#GH#OD#FRUSRUDWLRQ#GHYUDLHQW#FRPSWDELOLVHU#/HV#pWDWV#ILQDQFLHUV#GH#OD#FRUSRUDWLRQ#GHYUDLHQW#FRPSWDELOLVHU#/HV#pWDWV#ILQDQFLHUV#GH#OD#FRUSRUDWLRQ#GHYUDLHQW#FRPSWDELOLVHU#/HV#pWDWV#ILQDQFLHUV#GH#OD#FRUSRUDWLRQ#GHYUDLHQW#FRPSWDELOLVHU#
WRXV#OHV#FR�WV#LPSRUWDQWV1#WRXV#OHV#FR�WV#LPSRUWDQWV1#WRXV#OHV#FR�WV#LPSRUWDQWV1#WRXV#OHV#FR�WV#LPSRUWDQWV1#

451:7451:7451:7451:7 ,O#IDXGUDLW#LQVFULUH#OHV#IUDLV#G·LQWpUrW#VXU#OHV#DYDQFHV#UHoXHV#GX#,O#IDXGUDLW#LQVFULUH#OHV#IUDLV#G·LQWpUrW#VXU#OHV#DYDQFHV#UHoXHV#GX#,O#IDXGUDLW#LQVFULUH#OHV#IUDLV#G·LQWpUrW#VXU#OHV#DYDQFHV#UHoXHV#GX#,O#IDXGUDLW#LQVFULUH#OHV#IUDLV#G·LQWpUrW#VXU#OHV#DYDQFHV#UHoXHV#GX#
JRXYHUQHPHQW#SURYLQFLDO#FRQIRUPpPHQW#DX[#PRGDOLWpV#GX#SODQ#JRXYHUQHPHQW#SURYLQFLDO#FRQIRUPpPHQW#DX[#PRGDOLWpV#GX#SODQ#JRXYHUQHPHQW#SURYLQFLDO#FRQIRUPpPHQW#DX[#PRGDOLWpV#GX#SODQ#JRXYHUQHPHQW#SURYLQFLDO#FRQIRUPpPHQW#DX[#PRGDOLWpV#GX#SODQ#
G·DFWLYLWpV#GH#4<<9#RX/#V·LO#\#D#OLHX/#PRGLILHU#OH#SODQ#G·DFWLYLWpV#SRXU#G·DFWLYLWpV#GH#4<<9#RX/#V·LO#\#D#OLHX/#PRGLILHU#OH#SODQ#G·DFWLYLWpV#SRXU#G·DFWLYLWpV#GH#4<<9#RX/#V·LO#\#D#OLHX/#PRGLILHU#OH#SODQ#G·DFWLYLWpV#SRXU#G·DFWLYLWpV#GH#4<<9#RX/#V·LO#\#D#OLHX/#PRGLILHU#OH#SODQ#G·DFWLYLWpV#SRXU#
O·DGDSWHU#DX[#SUDWLTXHV#HQ#YLJXHXU1O·DGDSWHU#DX[#SUDWLTXHV#HQ#YLJXHXU1O·DGDSWHU#DX[#SUDWLTXHV#HQ#YLJXHXU1O·DGDSWHU#DX[#SUDWLTXHV#HQ#YLJXHXU1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 57:



1%#$JULH[SRUW#,QF1 &KDSLWUH#45
5HFHWWHV5HFHWWHV5HFHWWHV5HFHWWHV 451:8451:8451:8451:8 1RWUH#VL[LqPH#FULWqUH#G·pYDOXDWLRQ#pWDLW#OH#VXLYDQW#=

/HV#UHFHWWHV#LPSRUWDQWHV#JDJQpHV#SDU#OD#FRUSRUDWLRQ#GRLYHQW#rWUH#
FRQVLJQpHV#GDQV#OHV#pWDWV#ILQDQFLHUV#DQQXHOV#GH#OD#FRUSRUDWLRQ1

451:9451:9451:9451:9 1%#$JULH[SRUW#,QF1#FRPSWDELOLVH#GHX[#JHQUHV#GH#UHYHQXV/#VRLW#
OHV#YHQWHV#j#O·H[SRUWDWLRQ#HW#OHV#DXWUHV#UHYHQXV1#$X#WRWDO/#OHV#UHFHWWHV#
SURYHQDQW#GHV#YHQWHV#j#O·H[SRUWDWLRQ#DSUqV#WURLV#DQQpHV#GH#
IRQFWLRQQHPHQW#V·pOHYDLHQW#j#;6<#:9:#'1#/HV#DXWUHV#UHYHQXV#RQW#DWWHLQW#
XQ#WRWDO#GH#5:<#943#'1

451::451::451::451:: /HV#SURGXLWV#GHV#YHQWHV#j#O·H[SRUWDWLRQ#VH#OLPLWHQW#DX#EpWDLO#HW#
DX[#SRPPHV#GH#WHUUH#GH#VHPHQFH1#&RPPH#LO#HVW#PHQWLRQQp#GDQV#OD#
VHFWLRQ#VXU#OHV#GpSHQVHV/#OD#FRUSRUDWLRQ#D#FRPPH#SROLWLTXH#GH#FRQVLJQHU#
OHV#YHQWHV#j#O·H[SRUWDWLRQ#VHXOHPHQW#ORUVTX·HOOH#HVW#HOOH0PrPH#
O·H[SRUWDWHXU1#/HV#RSpUDWLRQV#TXH#OD#FRUSRUDWLRQ#IDFLOLWH#VDQV#rWUH#
O·H[SRUWDWHXU#HW#SRXU#OHVTXHOOHV#HOOH#Q·H[LJH#SDV#GH#IUDLV#G·DGPLQLVWUDWLRQ#
QH#ILJXUHQW#SDV#GDQV#OHV#YHQWHV#GH#OD#FRUSRUDWLRQ#HW#GRQF#Q·DSSDUDLVVHQW#
VRXV#DXFXQH#IRUPH#GDQV#OHV#pWDWV#ILQDQFLHUV1

451:;451:;451:;451:; 'HV#IUDLV#G·DGPLQLVWUDWLRQ#RX#G·pWDEOLVVHPHQW#VRQW#H[LJpV#GDQV#OH#
FDGUH#GH#FHUWDLQV#GHV#FRQWUDWV#DX[TXHOV#1%#$JULH[SRUW#,QF1#FRQWULEXH1#
/HV#IUDLV#VRQW#YHUVpV#HQ#YHUWX#GH#O·DXWRULWp#FRQIpUpH#SDU#OHV#HQWHQWHV#
VLJQpHV#DYHF#OHV#SURGXFWHXUV1#'DQV#OH#SODQ#G·DFWLYLWpV#GH#4<<9/#OHV#IUDLV#
VRQW#DSSHOpV#GHV#IUDLV#GH#JHVWLRQ/#TXL#V·pOqYHQW#QRUPDOHPHQW#j#4/8#(#GH#
OD#YDOHXU#GX#FRQWUDW#QpJRFLp1#/H#SHUVRQQHO#D#SUpFLVp#TXH#FH#WDX[#HVW#
FRQVLGpUp#FRPPH#XQH#OLJQH#GLUHFWULFH1#

451:<451:<451:<451:< /H#SODQ#G·DFWLYLWpV#SUpFLVH#FH#TXL#VXLW#=#

1%#$JULH[SRUW#,QF1#FROODERUH#DYHF#OHV#H[SRUWDWHXUV#GX#
1RXYHDX0%UXQVZLFN#SRXU#OHV#DLGHU#j#WURXYHU#GHV#GpERXFKpV#
FRPPHUFLDX[/#j#pWDEOLU#OHV#FRQWDFWV#DSSURSULpV#GDQV#OHV#
PDUFKpV#YLVpV#HW#j#QpJRFLHU#GHV#FRQWUDWV#GH#YHQWHV#j#
O·H[SRUWDWLRQ1#&HV#VHUYLFHV#VRQW#FRPSHQVpV#SDU#GHV#IUDLV#GH#
JHVWLRQ/#TXL#V·pOqYHQW#QRUPDOHPHQW#j#4/8#(#GH#OD#YDOHXU#GX#
FRQWUDW1#>7UDGXFWLRQ1@

451;3451;3451;3451;3 'HV#IUDLV#GH#4/8#(#RQW#pWp#H[LJpV#GDQV#VHXOHPHQW#GHX[#FDV#
MXVTX·j#SUpVHQW1#,O#\#D#WRXWHIRLV#GHV#FDV#R�#OHV#IUDLV#Q·RQW#SDV#pWp#H[LJpV#
PDLV#TXL#RQW#UHoX#GH#O·DLGH1#&·HVW#OH#PLQLVWqUH/#SOXW{W#TXH#OD#FRUSRUDWLRQ/#
TXL#V·HVW#RFFXSp#GH#FHV#FDV1#6HORQ#OH#SHUVRQQHO/#OD#FRUSRUDWLRQ#
V·LPSOLTXH#VHXOHPHQW#ORUVTX·XQH#JDUDQWLH#G·HPSUXQW#RX#XQH#DYDQFH#GH#
IRQGV#GH#URXOHPHQW#HVW#FRQVHQWLH1#,O#\#DXUDLW#SHXW0rWUH#OLHX#GH#UpFXSpUHU#
G·DXWUHV#FR�WV#HQ#H[LJHDQW#GHV#IUDLV#GH#JHVWLRQ#GDQV#OHV#FDV#R�#G·DXWUHV#
JHQUHV#G·DLGH#VRQW#IRXUQLHV#DX[#HQWUHSULVHV1

451;4451;4451;4451;4 ,O#Q·H[LVWH#DXFXQH#GLUHFWLYH#pFULWH#YLVDQW#OHV#VLWXDWLRQV#R�#GHV#
IUDLV#LQIpULHXUV#DX[#IUDLV#GH#JHVWLRQ#GH#4/8#(#SHXYHQW#rWUH#H[LJpV/#HW#ULHQ#
57; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#45 1%#$JULH[SRUW#,QF1
Q·H[SOLTXH#WRXWHV#OHV#VLWXDWLRQV#R�#OD#UpFXSpUDWLRQ#GHV#FR�WV#HVW#
SHUWLQHQWH1#

451;5451;5451;5451;5 ­#OD#OXPLqUH#GH#FHW#H[DPHQ/#OD#FRQFOXVLRQ#j#WLUHU#HVW#TXH#OHV#
GRFXPHQWV#ILQDQFLHUV#GH#OD#FRUSRUDWLRQ#FRQVLJQHQW#WRXWHV#OHV#UHFHWWHV#
LPSRUWDQWHV#TX·HOOH#JDJQH1#

eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#
OD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQ

451;6451;6451;6451;6 ,O#HVW#VDWLVIDLW#DX#FULWqUH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 451;7451;7451;7451;7 /D#GLUHFWLYH#HQ#YLJXHXU#GHYUDLW#FODLUHPHQW#H[SOLTXHU#OHV#/D#GLUHFWLYH#HQ#YLJXHXU#GHYUDLW#FODLUHPHQW#H[SOLTXHU#OHV#/D#GLUHFWLYH#HQ#YLJXHXU#GHYUDLW#FODLUHPHQW#H[SOLTXHU#OHV#/D#GLUHFWLYH#HQ#YLJXHXU#GHYUDLW#FODLUHPHQW#H[SOLTXHU#OHV#
VLWXDWLRQV#GDQV#OHVTXHOOHV#1%#$JULH[SRUW#,QF1#SHXW#pYDOXHU#OHV#IUDLV#VLWXDWLRQV#GDQV#OHVTXHOOHV#1%#$JULH[SRUW#,QF1#SHXW#pYDOXHU#OHV#IUDLV#VLWXDWLRQV#GDQV#OHVTXHOOHV#1%#$JULH[SRUW#,QF1#SHXW#pYDOXHU#OHV#IUDLV#VLWXDWLRQV#GDQV#OHVTXHOOHV#1%#$JULH[SRUW#,QF1#SHXW#pYDOXHU#OHV#IUDLV#
GH#JHVWLRQ1#/D#GLUHFWLYH#GHYUDLW#pJDOHPHQW#GpFULUH#OHV#VLWXDWLRQV#GDQV#GH#JHVWLRQ1#/D#GLUHFWLYH#GHYUDLW#pJDOHPHQW#GpFULUH#OHV#VLWXDWLRQV#GDQV#GH#JHVWLRQ1#/D#GLUHFWLYH#GHYUDLW#pJDOHPHQW#GpFULUH#OHV#VLWXDWLRQV#GDQV#GH#JHVWLRQ1#/D#GLUHFWLYH#GHYUDLW#pJDOHPHQW#GpFULUH#OHV#VLWXDWLRQV#GDQV#
OHVTXHOOHV#GHV#SRXUFHQWDJHV#LQIpULHXUV#j#4/8#(#SHXYHQW#rWUH#H[LJpV1OHVTXHOOHV#GHV#SRXUFHQWDJHV#LQIpULHXUV#j#4/8#(#SHXYHQW#rWUH#H[LJpV1OHVTXHOOHV#GHV#SRXUFHQWDJHV#LQIpULHXUV#j#4/8#(#SHXYHQW#rWUH#H[LJpV1OHVTXHOOHV#GHV#SRXUFHQWDJHV#LQIpULHXUV#j#4/8#(#SHXYHQW#rWUH#H[LJpV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 57<



#Chapitre 13
5DSSRUW#VSpFLDO#SRXU#OH#&RPLWp#
GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#
GpFRXODQW#GHV#DXGLHQFHV#DYHF#OHV#

FRUSRUDWLRQ#KRVSLWDOLqUHV#
UpJLRQDOHV

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#586

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#587

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#587

2EVHUYDWLRQV#VXU#OH#SURFHVVXV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#587

3RLQWV#GH#GLVFXVVLRQ#VXU#GHV#WKqPHV#LPSRUWDQWV#VRXOHYpV#GXUDQW#OHV#VpDQFHV# #1#1#1#1#1#1#1#1#58;



&KDSLWUH#46 $XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV

#5DSSRUW#VSpFLDO#SRXU#OH#&RPLWp#
GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH
GpFRXODQW#GHV#DXGLHQFHV#DYHF#OHV#

FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 13.1 /H#47 GpFHPEUH#4<<</#OH#SUHPLHU#UDSSRUW#GX#&RPLWp#SHUPDQHQW#
GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#GH#OD#87H#OpJLVODWXUH#D#pWp#GpSRVp#j#OD#
&KDPEUH1#3DUPL#OHV#TXHVWLRQV#TX·LO#DERUGH/#OH#UDSSRUW#GX#FRPLWp#VH#
SHQFKH#QRWDPPHQW#VXU#OHV#WKqPHV#GH#OD#JRXYHUQH#HW#GH#O·REOLJDWLRQ#
UHGGLWLRQQHOOH#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1#&H#IDLVDQW/#OH#
UDSSRUW#IDLW#UHQYRL#j#GHV#WUDYDX[#DQWpULHXUV#GX#%XUHDX#GX#YpULILFDWHXU#
JpQpUDO#SRUWDQW#VXU#FHV#GHX[#TXHVWLRQV1

13.2 3RXU#GRQQHU#VXLWH#DX[#WKqPHV#GH#OD#JRXYHUQH#HW#GH#O·REOLJDWLRQ#
UHGGLWLRQQHOOH/#OH#FRPLWp#D#UHFRPPDQGp =

TX·LO#VRLW#GHPDQGp#DX[#SUpVLGHQFHV#GHV#FRQVHLOV#HW#DX[#FKHIV#
GHV#GLUHFWLRQV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#GX#1RXYHDX0
%UXQVZLFN#GH#FRPSDUDvWUH#DQQXHOOHPHQW#GHYDQW#OH#&RPLWp#
SHUPDQHQW#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH/#G·DERUG#DX#VXMHW#
GHV#UDSSRUWV#DQQXHOV#SRXU#O·DQQpH#ILQDQFLqUH#4<<;04<<<#HW#j#
O·RFFDVLRQ#G·DXGLHQFHV#TXL#FRPPHQFHURQW#DX#SOXV#WDUG#j#OD#ILQ#
GH#MDQYLHU#5333

13.3 ­#XQH#UpXQLRQ#GX#FRPLWp#OH#55#GpFHPEUH#4<<</#OH#SUpVLGHQW#GX#
FRPLWp#D#SUpFLVp#FH#TXL#VXLW#DX[#FRUSRUDWLRQV =

,O#V·DJLW#HQ#UpDOLWp#GH#PLHX[#H[SOLTXHU#j#OD#SRSXODWLRQ#FRPPHQW#
IRQFWLRQQHQW#OHV#FRUSRUDWLRQV#GHV#VRLQV#GH#VDQWp#DILQ#TX·HOOH#
FRPSUHQQH#HQ#TXRL#FRQVLVWHQW#YRWUH#REOLJDWLRQ#GH#UHQGUH#
FRPSWH#HW#OHV#VHUYLFHV#TXH#YRXV#OXL#IRXUQLVVH]/#WRXW#HQ#YRXV#
GRQQDQW#O·RFFDVLRQ#j#YRXV#DXVVL#G·H[SULPHU#YRV#YXHV#VXU#FH#
TXH#YRXV#FRQVLGpUH]#FRPPH#GHV#SUREOqPHV#LPSRUWDQWV#DX#VHLQ#
GX#V\VWqPH#GDQV#VRQ#HQVHPEOH1#>7UDGXFWLRQ1@#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 253



$XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV &KDSLWUH#46#

254 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 13.4 (Q#MDQYLHU#5333/#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#
FRPPHQFHQW#j#FRPSDUDvWUH#DX[#DXGLHQFHV#GX#FRPLWp1#/H#FRPLWp#GHPDQGH#
DX#%XUHDX#GX#YpULILFDWHXU#JpQpUDO#TXH#GHV#PHPEUHV#GH#VRQ#SHUVRQQHO#
DVVLVWHQW#DX[#VpDQFHV#SRXU#O·DLGHU#GDQV#VHV#GpOLEpUDWLRQV#HW#SRXU#UpGLJHU#
XQ#GRFXPHQW#GH#WUDYDLO#VXU#VHV#REVHUYDWLRQV#GpFRXODQW#GX#SURFHVVXV1#

13.5 /H#SUpVHQW#FKDSLWUH#UpVXPH#OH#UDSSRUW#TXH#QRXV#DYRQV#UHPLV#DX#
FRPLWp#VRXUV#OHV#UXEULTXHV#JpQpUDOHV#VXLYDQWHV =#

• Observations sur le processus
• Points de discussion sur des thèmes importants soulevés durant les 

séances

13.6 /D#SUpVHQWDWLRQ#GH#FH#FKDSLWUH#GLIIqUH#TXHOTXH#SHX#GH#OD#
SUpVHQWDWLRQ#KDELWXHOOH#GHV#FKDSLWUHV#GH#QRWUH#UDSSRUW1#,O#FRQWLHQW#PRLQV#
GH#UHFRPPDQGDWLRQV#HW#GH#FRQFOXVLRQV/#PDLV#GDYDQWDJH#GH#FH#TX·RQ#
SRXUUDLW#DSSHOHU#GHV#REVHUYDWLRQV#HW#GHV#SRLQWV#j#DSSURIRQGLU1#&HWWH#
DSSURFKH#WLHQW##FRPSWH#GH#QRWUH#U{OH#G·REVHUYDWHXU#GX#SURFHVVXV#
FRPSDUDWLYHPHQW#j#FHOXL#GH#YpULILFDWHXU#GHV#TXHVWLRQV#j#O·pWXGH1#

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV 13.7 /HV#LQVWUXFWLRQV#IRXUQLHV#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#/HV#LQVWUXFWLRQV#IRXUQLHV#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#/HV#LQVWUXFWLRQV#IRXUQLHV#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#/HV#LQVWUXFWLRQV#IRXUQLHV#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV#HW#OD#SUpSDUDWLRQ#GHV#SDUWLFLSDQWV#RQW#JUDQGHPHQW#FRQWULEXp#j#UpJLRQDOHV#HW#OD#SUpSDUDWLRQ#GHV#SDUWLFLSDQWV#RQW#JUDQGHPHQW#FRQWULEXp#j#UpJLRQDOHV#HW#OD#SUpSDUDWLRQ#GHV#SDUWLFLSDQWV#RQW#JUDQGHPHQW#FRQWULEXp#j#UpJLRQDOHV#HW#OD#SUpSDUDWLRQ#GHV#SDUWLFLSDQWV#RQW#JUDQGHPHQW#FRQWULEXp#j#
OD#UpXVVLWH#GHV#DXGLHQFHV1OD#UpXVVLWH#GHV#DXGLHQFHV1OD#UpXVVLWH#GHV#DXGLHQFHV1OD#UpXVVLWH#GHV#DXGLHQFHV1

13.8 /HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#GHYUDLHQW#LQFOXUH#GDQV#OHXUV#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#GHYUDLHQW#LQFOXUH#GDQV#OHXUV#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#GHYUDLHQW#LQFOXUH#GDQV#OHXUV#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#GHYUDLHQW#LQFOXUH#GDQV#OHXUV#
UDSSRUWV#DQQXHOV#GHV#pWDWV#ILQDQFLHUV#YpULILpV#FRPSRUWDQW#GHV#FKLIIUHV#UDSSRUWV#DQQXHOV#GHV#pWDWV#ILQDQFLHUV#YpULILpV#FRPSRUWDQW#GHV#FKLIIUHV#UDSSRUWV#DQQXHOV#GHV#pWDWV#ILQDQFLHUV#YpULILpV#FRPSRUWDQW#GHV#FKLIIUHV#UDSSRUWV#DQQXHOV#GHV#pWDWV#ILQDQFLHUV#YpULILpV#FRPSRUWDQW#GHV#FKLIIUHV#
EXGJpWDLUHV1EXGJpWDLUHV1EXGJpWDLUHV1EXGJpWDLUHV1

13.9 /H#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#GHYUDLW#DSSURXYHU#/H#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#GHYUDLW#DSSURXYHU#/H#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#GHYUDLW#DSSURXYHU#/H#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#GHYUDLW#DSSURXYHU#
RIILFLHOOHPHQW#OHV#EXGJHWV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#HW#RIILFLHOOHPHQW#OHV#EXGJHWV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#HW#RIILFLHOOHPHQW#OHV#EXGJHWV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#HW#RIILFLHOOHPHQW#OHV#EXGJHWV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#HW#
LQIRUPHU#OHV#FRUSRUDWLRQV#GH#OHXUV#EXGJHWV#GH#UHFHWWHV#GDQV#XQ#GpODL#SOXV#LQIRUPHU#OHV#FRUSRUDWLRQV#GH#OHXUV#EXGJHWV#GH#UHFHWWHV#GDQV#XQ#GpODL#SOXV#LQIRUPHU#OHV#FRUSRUDWLRQV#GH#OHXUV#EXGJHWV#GH#UHFHWWHV#GDQV#XQ#GpODL#SOXV#LQIRUPHU#OHV#FRUSRUDWLRQV#GH#OHXUV#EXGJHWV#GH#UHFHWWHV#GDQV#XQ#GpODL#SOXV#
RSSRUWXQ1#/H#PLQLVWUH#GHYUDLW#DXVVL#SUpFLVHU#OH#U{OH#GHV#FRUSRUDWLRQV#RSSRUWXQ1#/H#PLQLVWUH#GHYUDLW#DXVVL#SUpFLVHU#OH#U{OH#GHV#FRUSRUDWLRQV#RSSRUWXQ1#/H#PLQLVWUH#GHYUDLW#DXVVL#SUpFLVHU#OH#U{OH#GHV#FRUSRUDWLRQV#RSSRUWXQ1#/H#PLQLVWUH#GHYUDLW#DXVVL#SUpFLVHU#OH#U{OH#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#GDQV#OD#SUHVWDWLRQ/#GH#PDQLqUH#UHVSRQVDEOH#VXU#OH#SODQ#KRVSLWDOLqUHV#GDQV#OD#SUHVWDWLRQ/#GH#PDQLqUH#UHVSRQVDEOH#VXU#OH#SODQ#KRVSLWDOLqUHV#GDQV#OD#SUHVWDWLRQ/#GH#PDQLqUH#UHVSRQVDEOH#VXU#OH#SODQ#KRVSLWDOLqUHV#GDQV#OD#SUHVWDWLRQ/#GH#PDQLqUH#UHVSRQVDEOH#VXU#OH#SODQ#
ILQDQFLHU/#GHV#VHUYLFHV#pWDEOLV#GDQV#OH#SODQ#GLUHFWHXU#GX#UpVHDX#ILQDQFLHU/#GHV#VHUYLFHV#pWDEOLV#GDQV#OH#SODQ#GLUHFWHXU#GX#UpVHDX#ILQDQFLHU/#GHV#VHUYLFHV#pWDEOLV#GDQV#OH#SODQ#GLUHFWHXU#GX#UpVHDX#ILQDQFLHU/#GHV#VHUYLFHV#pWDEOLV#GDQV#OH#SODQ#GLUHFWHXU#GX#UpVHDX#
KRVSLWDOLHU1KRVSLWDOLHU1KRVSLWDOLHU1KRVSLWDOLHU1

13.10 /HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#HW#OH#PLQLVWqUH#GRLYHQW#DPpOLRUHU#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#HW#OH#PLQLVWqUH#GRLYHQW#DPpOLRUHU#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#HW#OH#PLQLVWqUH#GRLYHQW#DPpOLRUHU#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#HW#OH#PLQLVWqUH#GRLYHQW#DPpOLRUHU#
HW#FRRUGRQQHU#OHXUV#DFWLYLWpV#GH#SODQLILFDWLRQ#VWUDWpJLTXH1HW#FRRUGRQQHU#OHXUV#DFWLYLWpV#GH#SODQLILFDWLRQ#VWUDWpJLTXH1HW#FRRUGRQQHU#OHXUV#DFWLYLWpV#GH#SODQLILFDWLRQ#VWUDWpJLTXH1HW#FRRUGRQQHU#OHXUV#DFWLYLWpV#GH#SODQLILFDWLRQ#VWUDWpJLTXH1

13.11 /H#U{OH#GX#YpULILFDWHXU#JpQpUDO#j#O·pJDUG#GX#&RPLWp#GHV#/H#U{OH#GX#YpULILFDWHXU#JpQpUDO#j#O·pJDUG#GX#&RPLWp#GHV#/H#U{OH#GX#YpULILFDWHXU#JpQpUDO#j#O·pJDUG#GX#&RPLWp#GHV#/H#U{OH#GX#YpULILFDWHXU#JpQpUDO#j#O·pJDUG#GX#&RPLWp#GHV#
FRUSRUDWLRQV#GH#OD#&RXURQQH#GHYUDLW#rWUH#FODLUHPHQW#GpILQL#GDQV#OD#ORL1FRUSRUDWLRQV#GH#OD#&RXURQQH#GHYUDLW#rWUH#FODLUHPHQW#GpILQL#GDQV#OD#ORL1FRUSRUDWLRQV#GH#OD#&RXURQQH#GHYUDLW#rWUH#FODLUHPHQW#GpILQL#GDQV#OD#ORL1FRUSRUDWLRQV#GH#OD#&RXURQQH#GHYUDLW#rWUH#FODLUHPHQW#GpILQL#GDQV#OD#ORL1

2EVHUYDWLRQV#VXU#OH#2EVHUYDWLRQV#VXU#OH#2EVHUYDWLRQV#VXU#OH#2EVHUYDWLRQV#VXU#OH#
SURFHVVXVSURFHVVXVSURFHVVXVSURFHVVXV

6pDQFH#G·LQWURGXFWLRQ#HW#6pDQFH#G·LQWURGXFWLRQ#HW#6pDQFH#G·LQWURGXFWLRQ#HW#6pDQFH#G·LQWURGXFWLRQ#HW#
GHPDQGHV#GH#UHQVHLJQHPHQWVGHPDQGHV#GH#UHQVHLJQHPHQWVGHPDQGHV#GH#UHQVHLJQHPHQWVGHPDQGHV#GH#UHQVHLJQHPHQWV

13.12 ­#QRWUH#DYLV/#XQ#IDFWHXU#D\DQW#FRQWULEXp#j#OD#UpXVVLWH#GH#FHV#
SUHPLqUHV#UHQFRQWUHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#D#pWp#
OH#GHJUp#GH#SUpSDUDWLRQ#PDQLIHVWH#GHV#SDUWLFLSDQWV/#FH#TXL#Q·HVW#SDV#
pWRQQDQW1#(Q#HIIHW/#OHV#FRUSRUDWLRQV#VRQW#GRWpHV#GH#SHUVRQQHO#
SURIHVVLRQQHO#HW#JRXYHUQpHV#SDU#GHV#FRQVHLOV#IRUPpV#GH#EpQpYROHV#
FDSDEOHV1#(Q#FRQVpTXHQFH/#LO#HVW#QRUPDO#GH#V·DWWHQGUH#j#FH#TXH#OHV#
SDUWLFLSDQWV#FRQVDFUHQW#XQ#WHPSV#HW#GHV#HIIRUWV#FRQVLGpUDEOHV#j#OD#
SUpSDUDWLRQ#GH#FHWWH#pWDSH#XQLTXH#GH#OD#UHGGLWLRQ#GH#FRPSWHV1#



&KDSLWUH#46 $XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#
13.13 1RXV#FUR\RQV#DXVVL#TX·XQ#DXWUH#IDFWHXU#LPSRUWDQW#GRLW#rWUH#
PHQWLRQQp =#OHV#GLUHFWLYHV#GpWDLOOpHV#TXH#OH#FRPLWp#D#IRXUQLHV#DX[#
FRUSRUDWLRQV#j#OD#UpXQLRQ#GX#55 GpFHPEUH#4<<<1#&HWWH#UpXQLRQ/#j#
ODTXHOOH#SDUWLFLSDLHQW#GHV#UHSUpVHQWDQWV#GHV#KXLW#FRUSRUDWLRQV#UpJLRQDOHV/#
D#FODLUHPHQW#pWDEOL#OH#EXW#HW#OHV#DWWHQWHV#GX#FRPLWp1#

13.14 ­#OD#UpXQLRQ/#OH#SUpVLGHQW#D#UHPLV#DX[#FRUSRUDWLRQV#XQ#HQVHPEOH#
GH#GRFXPHQWV/#GRQW#OH#UDSSRUW#GX#FRPLWp#j#OD#&KDPEUH#GDWp#GX#
47#GpFHPEUH#4<<</#OD#GLUHFWLYH#GX#JRXYHUQHPHQW#SURYLQFLDO#VXU#OHV#
UDSSRUWV#DQQXHOV/#OH#FKDSLWUH#45#GX#UDSSRUW#GX#YpULILFDWHXU#JpQpUDO#GH#
4<<;#SRUWDQW#VXU#OD#JRXYHUQH#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV/#DLQVL#TX·XQ#
GRFXPHQW#G·XQH#SDJH#UpVXPDQW#OH#JHQUH#G·LQIRUPDWLRQV#TXH#OHV#PHPEUHV#
GX#FRPLWp#FKHUFKHQW#j#REWHQLU#JUkFH#DX[#VpDQFHV1

,PSRUWDQFH#GH#OD#SUpSDUDWLRQ#HW#,PSRUWDQFH#GH#OD#SUpSDUDWLRQ#HW#,PSRUWDQFH#GH#OD#SUpSDUDWLRQ#HW#,PSRUWDQFH#GH#OD#SUpSDUDWLRQ#HW#
GH#O·H[SRVp#G·LQWURGXFWLRQGH#O·H[SRVp#G·LQWURGXFWLRQGH#O·H[SRVp#G·LQWURGXFWLRQGH#O·H[SRVp#G·LQWURGXFWLRQ

13.15 1RXV#VRPPHV#G·DYLV#TXH#OHV#LQVWUXFWLRQV#GX#FRPLWp#RQW#FRQWULEXp#
j#OD#UpXVVLWH#GHV#VpDQFHV1#'H#SOXV/#QRXV#FUR\RQV#TX·LO#\#D#GHV#OHoRQV#j#
WLUHU#GH#FHWWH#REVHUYDWLRQ1#(Q#HIIHW/#QRXV#VRPPHV#G·DYLV#TXH#OD#UpXVVLWH#
GHV#IXWXUHV#VpDQFHV#SHXW#rWUH#HQ#JUDQGH#SDUWLH#LQIOXHQFpH#SDU#OHV#
LQVWUXFWLRQV#IRXUQLHV#DX[#SDUWLFLSDQWV1#

13.16 (Q#FH#TXL#FRQFHUQH#O·H[SRVp#G·LQWURGXFWLRQ#GHV#FRUSRUDWLRQV/#OH#
SUpVLGHQW#D#UpVXPp#VHV#DWWHQWHV#HQ#SUpFLVDQW#TXH#FHW#H[SRVp#GRLW#rWUH#HQ#
IDLW#XQH#SUpVHQWDWLRQ#IRQGpH#VXU#OHXU#UDSSRUW#DQQXHO1#1RXV#FUR\RQV#TXH#
OH#FRPLWp#SHXW#FRQWULEXHU#j#OD#UpXVVLWH#GH#VHV#IXWXUHV#VpDQFHV#HQ#
FRQWLQXDQW#j#IDLUH#GX#UDSSRUW#DQQXHO#OH#F±XU#GH#O·H[SRVp#G·LQWURGXFWLRQ#
GHV#FRUSRUDWLRQV1#(Q#FRQFHQWUDQW#VRQ#DWWHQWLRQ#VXU#OH#UDSSRUW#DQQXHO#
FRPPH#EDVH#j#O·H[SRVp#G·LQWURGXFWLRQ#HW#DX[#TXHVWLRQV#TXL#VXLYHQW/#OH#
FRPLWp#GRWHUDLW#OHV#VpDQFHV#G·XQH#VWUXFWXUH#LPSRUWDQWH1#­#QRWUH#DYLV/#
IDLUH#SRUWHU#O·DWWHQWLRQ#VXU#OH#UDSSRUW#DQQXHO#VHUYLUD#DXVVL#j#LQFLWHU#OHV#
FRUSRUDWLRQV#j#VH#FRQIRUPHU#GDYDQWDJH#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#
DQQXHOV1#/D#GLUHFWLYH#UHJURXSH#HQ#XQ#IRUPDW#FRQFLV#OHV#pOpPHQWV#
LPSRUWDQWV#TXH#VRQW#OD#SODQLILFDWLRQ#VWUDWpJLTXH/#OD#PHVXUH#GX#UHQGHPHQW#
HW#OH#UDSSRUW#ILQDQFLHU1

13.17 ­#QRWUH#DYLV/#VL#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#FRPPHQFHQW#
FKDTXH#VpDQFH#SDU#XQ#EUHI#H[SRVp#VXU#OHXU#UDSSRUW#DQQXHO#SUpSDUp#HQ#
FRQIRUPLWp#DYHF#OD#GLUHFWLYH/#OD#UHGGLWLRQ#GH#FRPSWHV#V·HQ#WURXYHUD#
DPpOLRUpH1#2Q#SHXW#VXSSRVHU#TXH#OHV#FRUSRUDWLRQV#GpEXWHUDLHQW#SDU#XQH#
GLVFXVVLRQ#GH#OHXUV#SODQV#VWUDWpJLTXHV#HVVHQWLHOV/#DVVRUWLV#GH#OHXUV#EXWV#HW#
REMHFWLIV#FOpV1#,O#IDXGUDLW#HQVXLWH#TXH#OHV#REMHFWLIV#VWUDWpJLTXHV#FOpV#VRLHQW#
OLpV#DX[#PHVXUHV#GX#UHQGHPHQW#SULQFLSDOHV#SUpVHQWpHV#GDQV#OH#UDSSRUW1#/D#
GLVFXVVLRQ#FRPSRUWHUDLW#pJDOHPHQW#GHV#UHQYRLV#DX[#pWDWV#ILQDQFLHUV#
DFFRPSDJQDQW#OH#UDSSRUW/#FH#TXL#pWDEOLUDLW#OH#FRQWH[WH#ILQDQFLHU#GDQV#
OHTXHO#OHV#RUJDQLVDWLRQV#DXUDLHQW#UpDOLVp#OHXUV#SODQV1#8QH#SUpVHQWDWLRQ#GH#
OD#VRUWH#SHUPHWWUDLW#DX[#PHPEUHV#GX#FRPLWp#GH#ELHQ#FRPSUHQGUH#OHV#
REMHFWLIV#YLVpV#SDU#OHV#FRUSRUDWLRQV#HW#GH#FRPSDUHU#FHV#REMHFWLIV#DYHF#OHV#
UpVXOWDWV#UpHOV1

13.18 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#GRQQH#GHV#LQVWUXFWLRQV#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#GRQQH#GHV#LQVWUXFWLRQV#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#GRQQH#GHV#LQVWUXFWLRQV#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#GRQQH#GHV#LQVWUXFWLRQV#j#
WRXWHV#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#SRXU#TX·HOOHV#HQWDPHQW#OHXU#WRXWHV#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#SRXU#TX·HOOHV#HQWDPHQW#OHXU#WRXWHV#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#SRXU#TX·HOOHV#HQWDPHQW#OHXU#WRXWHV#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#SRXU#TX·HOOHV#HQWDPHQW#OHXU#
FRPSDUXWLRQ#GH#533305334#GHYDQW#OH#FRPLWp#SDU#XQ#H[SRVp#D[p#VXU#OH#FRPSDUXWLRQ#GH#533305334#GHYDQW#OH#FRPLWp#SDU#XQ#H[SRVp#D[p#VXU#OH#FRPSDUXWLRQ#GH#533305334#GHYDQW#OH#FRPLWp#SDU#XQ#H[SRVp#D[p#VXU#OH#FRPSDUXWLRQ#GH#533305334#GHYDQW#OH#FRPLWp#SDU#XQ#H[SRVp#D[p#VXU#OH#
UDSSRUW#DQQXHO#GH#O·H[HUFLFH#HQ#TXHVWLRQ1UDSSRUW#DQQXHO#GH#O·H[HUFLFH#HQ#TXHVWLRQ1UDSSRUW#DQQXHO#GH#O·H[HUFLFH#HQ#TXHVWLRQ1UDSSRUW#DQQXHO#GH#O·H[HUFLFH#HQ#TXHVWLRQ1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 255



$XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV &KDSLWUH#46#
13.19 1RXV#VRPPHV#G·DYLV#TX·XQH#WHOOH#DSSURFKH#DLGHUDLW#OH#FRPLWp#QRQ#
VHXOHPHQW#GDQV#VHV#DXGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV/#PDLV#
DXVVL#SRXU#OD#FRPSDUXWLRQ#GH#WRXV#OHV#RUJDQLVPHV/#VRFLpWpV#HW#
FRPPLVVLRQV1#&RPPH#HOOH#DSSHOOH#O·DWWHQWLRQ#VXU#OH#GRFXPHQW#
UHGGLWLRQQHO#SULQFLSDO#SRXU#O·$VVHPEOpH#OpJLVODWLYH#HW#OH#JUDQG#SXEOLF/#
FHWWH#DSSURFKH#SRXUUDLW#GRQQHU#OLHX#j#GHV#DPpOLRUDWLRQV#JOREDOHV#GH#OD#
TXDOLWp#GHV#UDSSRUWV#DQQXHOV1#(Q#FRQVpTXHQFH/#(Q#FRQVpTXHQFH/#(Q#FRQVpTXHQFH/#(Q#FRQVpTXHQFH/#QRXV#DYRQV#LQFLWp#OH#QRXV#DYRQV#LQFLWp#OH#QRXV#DYRQV#LQFLWp#OH#QRXV#DYRQV#LQFLWp#OH#
FRPLWp#j#HQYLVDJHU#G·pWHQGUH#QRWUH#UHFRPPDQGDWLRQ#j#WRXV#OHV#FRPLWp#j#HQYLVDJHU#G·pWHQGUH#QRWUH#UHFRPPDQGDWLRQ#j#WRXV#OHV#FRPLWp#j#HQYLVDJHU#G·pWHQGUH#QRWUH#UHFRPPDQGDWLRQ#j#WRXV#OHV#FRPLWp#j#HQYLVDJHU#G·pWHQGUH#QRWUH#UHFRPPDQGDWLRQ#j#WRXV#OHV#
RUJDQLVPHV/#VRFLpWpV#HW#FRPPLVVLRQV#TXL#FRPSDUDLVVHQW#GHYDQW#OXL1RUJDQLVPHV/#VRFLpWpV#HW#FRPPLVVLRQV#TXL#FRPSDUDLVVHQW#GHYDQW#OXL1RUJDQLVPHV/#VRFLpWpV#HW#FRPPLVVLRQV#TXL#FRPSDUDLVVHQW#GHYDQW#OXL1RUJDQLVPHV/#VRFLpWpV#HW#FRPPLVVLRQV#TXL#FRPSDUDLVVHQW#GHYDQW#OXL1

/HV#UDSSRUWV#DQQXHOV#RQW#EHVRLQ#/HV#UDSSRUWV#DQQXHOV#RQW#EHVRLQ#/HV#UDSSRUWV#DQQXHOV#RQW#EHVRLQ#/HV#UDSSRUWV#DQQXHOV#RQW#EHVRLQ#
G·DPpOLRUDWLRQVG·DPpOLRUDWLRQVG·DPpOLRUDWLRQVG·DPpOLRUDWLRQV

13.20 3RXU#O·LQVWDQW/#OHV#UDSSRUWV#DQQXHOV#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#QH#VRQW#SDV#OHV#GRFXPHQWV#UHGGLWLRQQHOV#FRPSOHWV#H[LJpV#SDU#
OD#GLUHFWLYH1#%LHQ#TXH#OHV#UDSSRUWV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#IDVVHQW#
GH#IUpTXHQWV#UHQYRLV#DX[#SODQV#VWUDWpJLTXHV/#LOV#Q·H[SRVHQW#SDV#
© FODLUHPHQW#OHXUV#REMHFWLIV#JpQpUDX[#HW#VSpFLILTXHV#DLQVL#TXH#OHXUV#
LQGLFDWHXUV#GH#SHUIRUPDQFH ª/#FRPPH#O·H[LJH#OD#GLUHFWLYH1#/HV#UDSSRUWV#
WHQGHQW#j#UHQGUH#FRPSWH#GHV#DFWLYLWpV#VDQV#SUpFLVHU#FODLUHPHQW#GDQV#
TXHOOH#PHVXUH#OHV#FRUSRUDWLRQV#DWWHLJQHQW#OHV#REMHFWLIV#VWUDWpJLTXHV#
SUpVHQWpV#GDQV#OHXUV#SODQV1#

13.21 'H#WHOV#UDSSRUWV#QH#VXIILVHQW#SDV#QRQ#SOXV#SRXU#LQGLTXHU#© GDQV#
TXHOOH#PHVXUH#OHV#SURJUDPPHV#H[LVWDQWV#GHPHXUHQW#SHUWLQHQWV ª#QL#
© O*DFFXHLO#TXH#OH#JURXSH#FLEOH#D#UpVHUYp#DX[#SURJUDPPHV ª1#2Q#SRXUUDLW#
DOOpJXHU#O·LQXWLOLWp#SRXU#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#GH#IDLUH#
GLUHFWHPHQW#UDSSRUW#VXU#OD#SHUWLQHQFH#HW#O·DFFXHLO#SDU#OD#FOLHQWqOH1#/H#IDLW#
TXH#OHV#JHQV#FRQWLQXHQW#GH#VH#SUpVHQWHU#GH#SOXV#HQ#SOXV#QRPEUHX[#DX[#
SRUWHV#GHV#pWDEOLVVHPHQWV#SRXUUDLW#rWUH#SHUoX#FRPPH#XQH#SUHXYH#GLUHFWH#
j#OD#IRLV#GH#OD#SHUWLQHQFH#HW#GH#O·DFFXHLO#SDU#OD#FOLHQWqOH1#­#QRWUH#DYLV/#
FHSHQGDQW/#LO#Q·HVW#SDV#VXIILVDQW#GH#GLUH#TXH#OD#GHPDQGH#GH#VHUYLFHV#
JUDQGLVVDQWH#GpPRQWUH#FODLUHPHQW#OD#SHUWLQHQFH#HW#O·DFFXHLO#SDU#OD#
FOLHQWqOH1#,O#V·DJLW#GH#GHX[#GRPDLQHV#HVVHQWLHOV#TXH#OHV#UDSSRUWV#DQQXHOV#
GHYUDLHQW#WUDLWHU#GH#IDoRQ#V\VWpPDWLTXH1#­#FHW#pJDUG/#VRXOLJQRQV#TXH#OHV#
FRUSRUDWLRQV#VHPEOHQW#GpMj#UHFXHLOOLU#GHV#GRQQpHV#VXU#OD#VDWLVIDFWLRQ#GHV#
SDWLHQWV/#FH#TXL#HVW#XQH#ERQQH#FKRVH1#(Q#HIIHW/#FHV#GRQQpHV#SRXUUDLHQW#
WUqV#ELHQ#VHUYLU#j#UpSRQGUH#DX[#H[LJHQFHV#UHODWLYHV#j#O·DFFXHLO#SDU#OD#
FOLHQWqOH1

13.22 ­#SOXVLHXUV#UHSULVHV#GXUDQW#OHV#DXGLHQFHV#GX#FRPLWp/#QRXV#DYRQV#
HQWHQGX#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#
+DXMRXUG·KXL#DSSHOp#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH,4#HVW#HQ#
WUDLQ#GH#PHWWUH#DX#SRLQW#j#O·LQWHQWLRQ#GHV#K{SLWDX[#XQ#© EXOOHWLQ ª#VXU#
O·pWDW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW1#8Q#WHO#EXOOHWLQ#FRQWULEXHUDLW#SRXU#
EHDXFRXS#j#OD#VDWLVIDFWLRQ#GHV#H[LJHQFHV#HQ#PDWLqUH#G·LQIRUPDWLRQ#
SUpFLVpHV#GDQV#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV1#,O#VHUD#LQWpUHVVDQW#GH#
VXLYUH#OH#GpURXOHPHQW#GX#SURMHW#HW#GH#YRLU#FRPPHQW#OHV#LQGLFDWHXUV#YLVpV#
SDU#OH#SURMHW#GH#UDSSRUW#SRXUURQW#rWUH#LQWpJUpV#DX[#UDSSRUWV#DQQXHOV#GHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1#

41 #3RXU#DOOpJHU#OH#WH[WH/#QRXV#HPSORLHURQV#GRUpQDYDQW#OH#WHUPH#© PLQLVWqUH ª#DX#OLHX#
GH#O·DQFLHQ#QRP#RX#GX#QRP#DFWXHO#DX#ORQJ1
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&KDSLWUH#46 $XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#
1pFHVVLWp#G·DYRLU#XQ#MHX#G·pWDWV#1pFHVVLWp#G·DYRLU#XQ#MHX#G·pWDWV#1pFHVVLWp#G·DYRLU#XQ#MHX#G·pWDWV#1pFHVVLWp#G·DYRLU#XQ#MHX#G·pWDWV#
ILQDQFLHUV#FRPSOHW#FRPSRUWDQW#ILQDQFLHUV#FRPSOHW#FRPSRUWDQW#ILQDQFLHUV#FRPSOHW#FRPSRUWDQW#ILQDQFLHUV#FRPSOHW#FRPSRUWDQW#
GHV#FKLIIUHV#EXGJpWDLUHV#GHV#FKLIIUHV#EXGJpWDLUHV#GHV#FKLIIUHV#EXGJpWDLUHV#GHV#FKLIIUHV#EXGJpWDLUHV#

13.23 /D#SOXSDUW#GHV#UDSSRUWV#DQQXHOV#QH#FRQWHQDLHQW#SDV#G·pWDWV#
ILQDQFLHUV#FRPSOHWV1#+(Q#UHYDQFKH/#QRXV#DYRQV#FRQVWDWp#TXH#GHV#pWDWV#
ILQDQFLHUV#VpSDUpV#DYDLHQW#pWp#UHPLV#DX[#PHPEUHV#GX#FRPLWp1,#'DQV#
FHUWDLQV#FDV/#O·LQIRUPDWLRQ#UpFDSLWXODWLYH#SUpVHQWpH#GDQV#OHV#UDSSRUWV#
DQQXHOV#QH#FRQFRUGH#SDV#DYHF#O·LQIRUPDWLRQ#GHV#pWDWV#ILQDQFLHUV#YpULILpV1#
&HV#LQFRKpUHQFHV#RQW#SDUIRLV#VXVFLWp#GHV#TXHVWLRQV#GH#OD#SDUW#GHV#
PHPEUHV#GX#FRPLWp1

13.24 ,O#HVW#LPSRUWDQW#GH#YHLOOHU#j#FH#TXH#OHV#LQIRUPDWLRQV#ILQDQFLqUHV#
SUpVHQWpHV#GDQV#OHV#UDSSRUWV#DQQXHOV#FRQFRUGHQW#DYHF#FHOOHV#GHV#pWDWV#
ILQDQFLHUV#SXEOLpV1#/H#SOXV#IDFLOH#SRXU#V·HQ#DVVXUHU#HVW#GH#SXEOLHU#OHV#
pWDWV#ILQDQFLHUV#YpULILpV#GDQV#OHV#UDSSRUWV#DQQXHOV1#

13.25 &HUWDLQHV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#RQW#PHQWLRQQp#QH#SDV#
rWUH#WRXW#j#IDLW#V�UHV#GHV#LQGLFDWLRQV#IRXUQLHV#GDQV#OD#GLUHFWLYH#HQ#FH#TXL#D#
WUDLW#j#O*LQIRUPDWLRQ#ILQDQFLqUH#UHODWLYH#DX[#UpDOLVDWLRQV#HW#DX#EXGJHW1#/D#
GLUHFWLYH#H[SOLTXH#TXH#OH#UDSSRUW#GRLW#FRPSRUWHU#© GHV#WDEOHDX[#H[SRVDQW#
O*LQIRUPDWLRQ#ILQDQFLqUH#UHODWLYH#DX[#UpDOLVDWLRQV#HW#DX#EXGJHW/#GH#PrPH#
TX*XQ#WH[WH#H[SOLTXDQW#OHV#pFDUWV#LPSRUWDQWV ª1##/D#GLUHFWLYH#SUpFLVH#
pJDOHPHQW#TXH#OHV#UDSSRUWV#DQQXHOV#GRLYHQW#FRPSRUWHU#G·© DXWUHV#GRQQpHV#
D\DQW#WUDLW#DX[#UpVXOWDWV#ILQDQFLHUV ª1

13.26 &HSHQGDQW/#FRPPH#OHV#FRUSRUDWLRQV#O·RQW#VRXOLJQp/#O·DQQH[H#
MRLQWH#j#OD#GLUHFWLYH#VH#OLPLWH#j#PRQWUHU#FRPPHQW#OHV#PLQLVWqUHV#GRLYHQW#
FRPPXQLTXHU#FHWWH#LQIRUPDWLRQ1#1RXV#VRPPHV#G·DFFRUG#HW#QRWRQV#TX·LO#
V·DJLW#G·XQ#DVSHFW#GH#OD#GLUHFWLYH#TXL#SRXUUDLW#rWUH#DPpOLRUp1#

13.27 ­#QRWUH#DYLV/#GDQV#OH#FDV#GHV#VRFLpWpV#GH#OD#&RXURQQH/#
O·H[SUHVVLRQ#© GHV#WDEOHDX[#H[SRVDQW#O*LQIRUPDWLRQ#ILQDQFLqUH#UHODWLYH#
DX[#UpDOLVDWLRQV#HW#DX#EXGJHW ª#VLJQLILH#TX·LO#IDXW#SURGXLUH#XQ#MHX#YpULILp#
G·pWDWV#ILQDQFLHUV#FRPSRUWDQW#GHV#FKLIIUHV#EXGJpWDLUHV1#1RXV#DYRQV#
H[DPLQp#XQ#pFKDQWLOORQ#GH#UDSSRUWV#DQQXHOV#UpFHQWV#G·DXWUHV#VRFLpWpV#GH#
OD#&RXURQQH#HW#FRQVWDWp#TX·LOV#FRQWHQDLHQW#WRXV#GHV#pWDWV#ILQDQFLHUV#
YpULILpV1#&HUWDLQV#SUpVHQWHQW#DXVVL#GHV#GRQQpHV#EXGJpWDLUHV1#

13.28 'H#SOXV/#j#QRWUH#DYLV/#LO#IDXGUDLW#SRXU#H[SOLTXHU#© OHV#pFDUWV ª/#
TXH#OD#VRFLpWp#GH#OD#&RXURQQH#H[SOLTXH#OHV#SULQFLSDX[#pFDUWV#OLJQH#SDU#
OLJQH/#Oj#R�#LOV#DSSDUDLVVHQW#GDQV#OHV#pWDWV#ILQDQFLHUV1#&RPPH#OD#GLUHFWLYH#
QH#O·H[LJH#SDV#H[SOLFLWHPHQW/#OHV#DUWLFOHV#GH#OD#GLUHFWLYH#D\DQW#WUDLW#j#
O·LQIRUPDWLRQ#ILQDQFLqUH#GHYUDLHQW#rWUH#FODULILpV/#FH#TXL#DVVXUHUDLW#
O·XQLIRUPLWp#GH#O·LQIRUPDWLRQ#ILQDQFLqUH#HW#GH#O·DQDO\VH#GHV#pFDUWV#GDQV#
O·HQVHPEOH#GHV#UDSSRUWV#GHV#GLIIpUHQWHV#VRFLpWpV1#

13.29 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#
OD#&KDPEUH#XQH#UHFRPPDQGDWLRQ#GHPDQGDQW#DX[#FRUSRUDWLRQV#OD#&KDPEUH#XQH#UHFRPPDQGDWLRQ#GHPDQGDQW#DX[#FRUSRUDWLRQV#OD#&KDPEUH#XQH#UHFRPPDQGDWLRQ#GHPDQGDQW#DX[#FRUSRUDWLRQV#OD#&KDPEUH#XQH#UHFRPPDQGDWLRQ#GHPDQGDQW#DX[#FRUSRUDWLRQV#
KRVSLWDOLqUHV#G·LQFOXUH#GHV#pWDWV#ILQDQFLHUV#YpULILpV#+\#FRPSULV#OHV#KRVSLWDOLqUHV#G·LQFOXUH#GHV#pWDWV#ILQDQFLHUV#YpULILpV#+\#FRPSULV#OHV#KRVSLWDOLqUHV#G·LQFOXUH#GHV#pWDWV#ILQDQFLHUV#YpULILpV#+\#FRPSULV#OHV#KRVSLWDOLqUHV#G·LQFOXUH#GHV#pWDWV#ILQDQFLHUV#YpULILpV#+\#FRPSULV#OHV#
FKLIIUHV#EXGJpWDLUHV,#GDQV#OHXUV#UDSSRUWV#DQQXHOV#GH#5333053341#'H#SOXV/#FKLIIUHV#EXGJpWDLUHV,#GDQV#OHXUV#UDSSRUWV#DQQXHOV#GH#5333053341#'H#SOXV/#FKLIIUHV#EXGJpWDLUHV,#GDQV#OHXUV#UDSSRUWV#DQQXHOV#GH#5333053341#'H#SOXV/#FKLIIUHV#EXGJpWDLUHV,#GDQV#OHXUV#UDSSRUWV#DQQXHOV#GH#5333053341#'H#SOXV/#
FHV#UDSSRUWV#GHYUDLHQW#FRQWHQLU#GHV#H[SOLFDWLRQV#VXU#OHV#SULQFLSDX[#pFDUWV#FHV#UDSSRUWV#GHYUDLHQW#FRQWHQLU#GHV#H[SOLFDWLRQV#VXU#OHV#SULQFLSDX[#pFDUWV#FHV#UDSSRUWV#GHYUDLHQW#FRQWHQLU#GHV#H[SOLFDWLRQV#VXU#OHV#SULQFLSDX[#pFDUWV#FHV#UDSSRUWV#GHYUDLHQW#FRQWHQLU#GHV#H[SOLFDWLRQV#VXU#OHV#SULQFLSDX[#pFDUWV#
TXL#H[LVWHQW#HQWUH#OHV#UpVXOWDWV#UpHOV#HW#OHV#SUpYLVLRQV#EXGJpWDLUHV/#HW#HQWUH#TXL#H[LVWHQW#HQWUH#OHV#UpVXOWDWV#UpHOV#HW#OHV#SUpYLVLRQV#EXGJpWDLUHV/#HW#HQWUH#TXL#H[LVWHQW#HQWUH#OHV#UpVXOWDWV#UpHOV#HW#OHV#SUpYLVLRQV#EXGJpWDLUHV/#HW#HQWUH#TXL#H[LVWHQW#HQWUH#OHV#UpVXOWDWV#UpHOV#HW#OHV#SUpYLVLRQV#EXGJpWDLUHV/#HW#HQWUH#
OHV#FKLIIUHV#UpHOV#GH#O·H[HUFLFH#HQ#FRXUV#HW#FHX[#GH#O·H[HUFLFH#SUpFpGHQW1#OHV#FKLIIUHV#UpHOV#GH#O·H[HUFLFH#HQ#FRXUV#HW#FHX[#GH#O·H[HUFLFH#SUpFpGHQW1#OHV#FKLIIUHV#UpHOV#GH#O·H[HUFLFH#HQ#FRXUV#HW#FHX[#GH#O·H[HUFLFH#SUpFpGHQW1#OHV#FKLIIUHV#UpHOV#GH#O·H[HUFLFH#HQ#FRXUV#HW#FHX[#GH#O·H[HUFLFH#SUpFpGHQW1#
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$XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV &KDSLWUH#46#
8WLOLVDWLRQ#GX#UDSSRUW#DQQXHO#8WLOLVDWLRQ#GX#UDSSRUW#DQQXHO#8WLOLVDWLRQ#GX#UDSSRUW#DQQXHO#8WLOLVDWLRQ#GX#UDSSRUW#DQQXHO#
FRPPH#GRFXPHQW#GH#SXEOLFLWpFRPPH#GRFXPHQW#GH#SXEOLFLWpFRPPH#GRFXPHQW#GH#SXEOLFLWpFRPPH#GRFXPHQW#GH#SXEOLFLWp

13.30 /D#SURGXFWLRQ#GH#ERQ#QRPEUH#GHV#UDSSRUWV#DQQXHOV#FRPSRUWH#XQ#
DVSHFW#SXEOLFLWDLUH1#/HV#FRQVHLOV#VHPEOHQW#YRXORLU#XWLOLVHU#OHV#GRFXPHQWV#
SRXU#IDLUH#FRQQDvWUH#GHV#DFWLYLWpV#WHOOHV#TXH#OHV#FDPSDJQHV#GH#
VRXVFULSWLRQ#HW#OHV#GLIIpUHQWHV#DFWLYLWpV#DX[TXHOOHV#SDUWLFLSH#OD#
FROOHFWLYLWp1#'H#SOXV/#OH#SHUVRQQHO#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#VHPEOH#
FURLUH#TXH#OHV#SKRWRV#HW#DXWUHV#pOpPHQWV#SXEOLFLWDLUHV#GX#UDSSRUW#HQ#IRQW#
XQ#GRFXPHQW#GH#UHFUXWHPHQW#XWLOH1

13.31 1RXV#LQVLVWRQV#GDQV#OD#SUpVHQWH#VHFWLRQ#VXU#O·LPSRUWDQFH#GX#
UDSSRUW#DQQXHO#FRPPH#GRFXPHQW#GH#UHGGLWLRQ#GH#FRPSWHV1#1RXV#
HVSpURQV#DXVVL#TXH#OH#WUDYDLO#GX#FRPLWp#GRQQHUD#OLHX#j#GHV#DPpOLRUDWLRQV#
GX#SURFHVVXV#GH#UDSSRUW1#,O#\#D#WRXWHIRLV#OLHX#GH#QRWHU#TXH#OD#GLUHFWLYH#VXU#
OHV#UDSSRUWV#DQQXHOV#SHUPHW#HIIHFWLYHPHQW#O·LQFOXVLRQ#GH#FHUWDLQHV#
FDUDFWpULVWLTXHV#SXEOLFLWDLUHV#GDQV#OHV#UDSSRUWV#DQQXHOV1#6L#OHV#
FRUSRUDWLRQV#VRXKDLWHQW/#DSUqV#DYRLU#pODERUp#GHV#UDSSRUWV#HQ#FRQIRUPLWp#
DYHF#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#DQQXHOV/#SURGXLUH#GHV#UDSSRUWV#TXL#
YLVHQW#GHV#EXWV#j#OD#IRLV#UHGGLWLRQQHOV#HW#SXEOLFLWDLUHV/#HOOHV#SHXYHQW#OH#
IDLUH1#(OOHV#Q·RQW#TX·j#GHPDQGHU#OD#SHUPLVVLRQ#DX#JUHIILHU#GX#&RQVHLO#
H[pFXWLI#G·LQVpUHU#GHV#SKRWRV#GDQV#OHXU#UDSSRUW1#8QH#DXWUH#VROXWLRQ#VHUDLW#
GH#SURGXLUH#XQ#UDSSRUW#DQQXHO#j#O·LQWHQWLRQ#GH#O·$VVHPEOpH#OpJLVODWLYH#
TXL#UpSRQG#DX[#H[LJHQFHV#GH#OD#GLUHFWLYH#HW#XQ#DXWUH#UDSSRUW#VpSDUp#RX#
XQH#EURFKXUH#TXL#YLVH#j#DWWHLQGUH#GLYHUV#REMHFWLIV#GH#UHODWLRQV#SXEOLTXHV#
HW#GH#UHFUXWHPHQW1

5{OH#GH#VRXWLHQ#GX#%XUHDX#GX#5{OH#GH#VRXWLHQ#GX#%XUHDX#GX#5{OH#GH#VRXWLHQ#GX#%XUHDX#GX#5{OH#GH#VRXWLHQ#GX#%XUHDX#GX#
YpULILFDWHXU#JpQpUDO#DXSUqV#YpULILFDWHXU#JpQpUDO#DXSUqV#YpULILFDWHXU#JpQpUDO#DXSUqV#YpULILFDWHXU#JpQpUDO#DXSUqV#
GX#FRPLWp#GX#FRPLWp#GX#FRPLWp#GX#FRPLWp#

13.32 'HSXLV#SOXVLHXUV#DQQpHV/#QRWUH#EXUHDX#WHQWH#G·pODUJLU#OH#VRXWLHQ#
TX·LO#RIIUH#j#O·$VVHPEOpH#OpJLVODWLYH1#'DQV#FHW#HVSULW/#QRXV#DYRQV#
FRQWLQXp#j#FKHUFKHU#GHV#RFFDVLRQV#GH#IRXUQLU#GX#VRXWLHQ#DX[#FRPLWpV#GH#
O·$VVHPEOpH#OpJLVODWLYH1#&·HVW#OD#UDLVRQ#SRXU#ODTXHOOH#QRXV#DYRQV#
DFFXHLOOL#DYHF#SODLVLU#O·LQYLWDWLRQ#GX#FRPLWp#j#DVVLVWHU#VHV#PHPEUHV#GDQV#
VRQ#H[DPHQ#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1

13.33 1RXV#DYRQV#WRXWHIRLV#QRWp#TXH#QRWUH#ORL#UHQYRLH#HQ#SDUWLFXOLHU#DX#
&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#QH#GLW#ULHQ#VXU#OH#&RPLWp#GHV#FRUSRUDWLRQV#
GH#OD#&RXURQQH1

13.34 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#SURSRVH#XQH#PRGLILFDWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#SURSRVH#XQH#PRGLILFDWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#SURSRVH#XQH#PRGLILFDWLRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#SURSRVH#XQH#PRGLILFDWLRQ#
j#OD#j#OD#j#OD#j#OD#/RL#VXU#OH#YpULILFDWHXU#JpQpUDO/RL#VXU#OH#YpULILFDWHXU#JpQpUDO/RL#VXU#OH#YpULILFDWHXU#JpQpUDO/RL#VXU#OH#YpULILFDWHXU#JpQpUDO#DILQ#GH#GpILQLU#SOXV#FODLUHPHQW#OHV##DILQ#GH#GpILQLU#SOXV#FODLUHPHQW#OHV##DILQ#GH#GpILQLU#SOXV#FODLUHPHQW#OHV##DILQ#GH#GpILQLU#SOXV#FODLUHPHQW#OHV#
UHODWLRQV#HQWUH#OH#YpULILFDWHXU#JpQpUDO#HW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#UHODWLRQV#HQWUH#OH#YpULILFDWHXU#JpQpUDO#HW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#UHODWLRQV#HQWUH#OH#YpULILFDWHXU#JpQpUDO#HW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#UHODWLRQV#HQWUH#OH#YpULILFDWHXU#JpQpUDO#HW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH1&RXURQQH1&RXURQQH1&RXURQQH1

3RLQWV#GH#GLVFXVVLRQ#VXU#3RLQWV#GH#GLVFXVVLRQ#VXU#3RLQWV#GH#GLVFXVVLRQ#VXU#3RLQWV#GH#GLVFXVVLRQ#VXU#
GHV#WKqPHV#LPSRUWDQWV#GHV#WKqPHV#LPSRUWDQWV#GHV#WKqPHV#LPSRUWDQWV#GHV#WKqPHV#LPSRUWDQWV#
VRXOHYpV#GXUDQW#OHV#VRXOHYpV#GXUDQW#OHV#VRXOHYpV#GXUDQW#OHV#VRXOHYpV#GXUDQW#OHV#
VpDQFHVVpDQFHVVpDQFHVVpDQFHV

13.35 8Q#FHUWDLQ#QRPEUH#GH#WKqPHV#RQW#IDLW#O·REMHW#G·XQ#H[DPHQ#
DSSURIRQGL#GXUDQW#OHV#VpDQFHV#GX#FRPLWp1#'DQV#QRWUH#RSWLTXH#GH#
YpULILFDWHXUV#HW#GH#FRPSWDEOHV/#HW#YX#O·LPSRUWDQFH#TXH#QRWUH#ORL#DFFRUGH#j#
OD#UHGGLWLRQ#GH#FRPSWHV#HW#j#OD#FRPPXQLFDWLRQ#GHV#IDLWV#LPSRUWDQWV/#QRXV#
DYRQV#GpFLGp#GH#SRUWHU#j#O·DWWHQWLRQ#GX#FRPLWp#QRV#REVHUYDWLRQV#VXU#OHV#
SRLQWV#VXLYDQWV =

• Plan directeur du réseau hospitalier du Nouveau-Brunswick

• Planification stratégique

• Questions diverses sur la gouverne et les conseils
258 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#46 $XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#
3ODQ#GLUHFWHXU#GX#UpVHDX#3ODQ#GLUHFWHXU#GX#UpVHDX#3ODQ#GLUHFWHXU#GX#UpVHDX#3ODQ#GLUHFWHXU#GX#UpVHDX#
KRVSLWDOLHU#GX#KRVSLWDOLHU#GX#KRVSLWDOLHU#GX#KRVSLWDOLHU#GX#
1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN1RXYHDX0%UXQVZLFN
'LUHFWLYHV#HW#PDQGDW#OpJLVODWLIV'LUHFWLYHV#HW#PDQGDW#OpJLVODWLIV'LUHFWLYHV#HW#PDQGDW#OpJLVODWLIV'LUHFWLYHV#HW#PDQGDW#OpJLVODWLIV

13.36 /·DUWLFOH 46#GH#OD#/RL#KRVSLWDOLqUH#VH#OLW#FRPPH#VXLW =

'DQV#VD#IRQFWLRQ#GH#FRQWU{OH#HW#GH#JHVWLRQ#GH#O*DFWLYLWp#HW#GHV#
DIIDLUHV#LQWHUQHV#G*XQH#FRUSRUDWLRQ#KRVSLWDOLqUH/#XQ#FRQVHLO#GH#
ILGXFLDLUHV#>«@#GRLW#V*DVVXUHU#TXH#OHV#VHUYLFHV#KRVSLWDOLHUV#
GLVSHQVpV#SDU#OD#FRUSRUDWLRQ#KRVSLWDOLqUH#VRLHQW#GLVSHQVpV#
VXLYDQW#OHV#SDUDPqWUHV#pWDEOLV#SDU#OH#0LQLVWUH#HW#OHV#GLUHFWLYHV#
GpOLYUpHV#SDU#FHOXL0FL

13.37 /·XQ#GHV#PR\HQV#OHV#SOXV#YLVLEOHV#SRXU#OH#PLQLVWUH#G·pWDEOLU#GHV#
SDUDPqWUHV#HW#GH#GpOLYUHU#GHV#GLUHFWLYHV#HVW#OH#3ODQ#GLUHFWHXU#GX#UpVHDX#
KRVSLWDOLHU#GX#1RXYHDX0%UXQVZLFN1#/D#YHUVLRQ#OD#SOXV#UpFHQWH#GX#SODQ#
GLUHFWHXU/#GpSRVp#DX[#DXGLHQFHV#GX#FRPLWp#HQ#RFWREUH#4<<:/#GpFODUH#FH#
TXL#VXLW =

/H#SODQ#GLUHFWHXU#QH#FKHUFKH#SDV#j#UHVWUHLQGUH#OH#
GpYHORSSHPHQW#GX#UpVHDX#KRVSLWDOLHU/#PDLV#SOXW{W#j#HQ#DVVXUHU#
O·pYROXWLRQ#PpWKRGLTXH/#FRPSOpPHQWDLUH#HW#pTXLWDEOH/#WRXW#HQ#
IDYRULVDQW#O·XWLOLVDWLRQ#RSWLPDOH#GH#WRXWHV#OHV#UHVVRXUFHV#
GLVSRQLEOHV1#8QH#PHLOOHXUH#FRRUGLQDWLRQ#HW#XQ#SOXV#JUDQG#
pTXLOLEUH#HQ#VRQW#OHV#REMHFWLIV#SULQFLSDX[1

13.38 2Q#\#OLW#pJDOHPHQW#TXH =#

/H#SODQ#VHUW#pJDOHPHQW#GH#SRLQW#GH#UpIpUHQFH#SRXU#
O·pWDEOLVVHPHQW#GHV#SULRULWpV#HQ#PDWLqUH#GH#ILQDQFHPHQW#GX#
UpVHDX#KRVSLWDOLHU/#WDQW#DX#QLYHDX#GX#PLQLVWqUH#TX·DX#QLYHDX#
GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1

13.39 ,O#VHPEOH#TXH#OH#PLQLVWqUH#YHXLOOH#YRLU#OH#SODQ#GLUHFWHXU#VHUYLU#GH#
OLJQH#GH#FRQGXLWH#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#GH#OD#
SURYLQFH1#'H#IDLW/#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#RQW#SUpFLVp#
TXH#OHV#QRXYHDX[#VHUYLFHV#DMRXWpV#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV#VRQW#
FRQVLJQpV#GDQV#OH#SODQ#GLUHFWHXU1#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#RQW#DXVVL#
GLW#TXH/#HQ#YHUWX#GHV#DUUDQJHPHQWV#DFWXHOV#GH#ILQDQFHPHQW/#HOOHV#HVWLPHQW#
GHYRLU#FRQWUDFWHU#GHV#GpILFLWV#SRXU#VDWLVIDLUH#DX[#H[LJHQFHV#GX#SODQ#
GLUHFWHXU1

13.40 &HSHQGDQW/#QRXV#QRWRQV#pJDOHPHQW#FH#TXL#VXLW#GDQV#OH#SODQ#
GLUHFWHXU =

0rPH#VL#GHV#REMHFWLIV#\#VRQW#IL[pV#HQ#FH#TXL#D#WUDLW#j#
O·pODERUDWLRQ#GHV#VHUYLFHV#DX#VHLQ#GH#FKDTXH#FRUSRUDWLRQ#
KRVSLWDOLqUH#UpJLRQDOH/#RQ#Q·\#pWDEOLW#DXFXQH#SULRULWp#RX#
pFKpDQFH#SUpFLVH#HQ#YXH#GH#OHXU#UpDOLVDWLRQ1#&HV#SULRULWpV#RX#
pFKpDQFHV#FRQWLQXHURQW#GH#GpSHQGUH#GH#OD#GLVSRQLELOLWp#GHV#
UHVVRXUFHV#QpFHVVDLUHV/#DXWDQW#KXPDLQHV#+VSpFLDOLVWHV#
PpGLFDX[/#DXWUHV#SURIHVVLRQQHOV/#SHUVRQQHO#GH#VRXWLHQ,#TXH#
ILQDQFLqUHV#+IRXUQLWXUHV/#pTXLSHPHQW/#QRXYHOOHV#LQVWDOODWLRQV/#
UpQRYDWLRQV,1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 259



$XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV &KDSLWUH#46#
13.41 9RLOj#TXL#ODLVVH#HQWHQGUH#TXH#OHV#VHUYLFHV#QH#GRLYHQW#rWUH#IRXUQLV#
TXH#ORUVTXH#OHV#UHVVRXUFHV#OH#SHUPHWWHQW1#,O#VHPEOH#GRQF#\#DYRLU#XQH#
FRQWUDGLFWLRQ#HQWUH#OH#OLEHOOp#GX#SODQ#GLUHFWHXU#HW#O·LQWHUSUpWDWLRQ#TX·HQ#
IRQW#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1#

eODERUDWLRQ#GHV#EXGJHWV#IRQGpH#eODERUDWLRQ#GHV#EXGJHWV#IRQGpH#eODERUDWLRQ#GHV#EXGJHWV#IRQGpH#eODERUDWLRQ#GHV#EXGJHWV#IRQGpH#
VXU#OH#SODQ#GLUHFWHXUVXU#OH#SODQ#GLUHFWHXUVXU#OH#SODQ#GLUHFWHXUVXU#OH#SODQ#GLUHFWHXU

13.42 &RPPH#LO#HVW#QRWp/#OH#SODQ#GLUHFWHXU#HVW#OH#SRLQW#GH#UpIpUHQFH#
SRXU#GpWHUPLQHU#OH#ILQDQFHPHQW#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV1#/·pODERUDWLRQ#GHV#EXGJHWV#GHYUDLW#rWUH#OLpH#DX#SODQ#GLUHFWHXU/#
pWDQW#GRQQp#VD#SODFH#FRPPH#SRLQW#GH#UpIpUHQFH1

13.43 'H#IDoRQ#JpQpUDOH/#OHV#FRQVHLOV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV#RQW#GpFODUp#TXH#OHXU#SURFHVVXV#EXGJpWDLUH#VH#GpURXOH#FKDTXH#
DQQpH#HQWUH#OHV#PRLV#GH#IpYULHU#HW#GH#PDUV1#,OV#RQW#DXVVL#SUpFLVp#TX·LO#
V·DJLW#SOXW{W#G·XQ#H[HUFLFH#GH#EXGJpWLVDWLRQ#GHV#GpSHQVHV/#SXLVTXH#OH#
PLQLVWqUH#Q·D#SDV#HQFRUH/#j#FHWWH#SpULRGH/#IDLW#FRQQDvWUH#OH#QLYHDX#GH#
ILQDQFHPHQW#+UHFHWWHV,#DXTXHO#OHV#FRUSRUDWLRQV#SHXYHQW#V·DWWHQGUH#SRXU#
O·H[HUFLFH#TXL#YLHQW1#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#RQW#GLW#TXH#
O·LQIRUPDWLRQ#VXU#OH#ILQDQFHPHQW#YHQDQW#GX#PLQLVWqUH#VH#IDLW#SDUIRLV#
DWWHQGUH#MXVTX·HQ#PDL#RX#HQ#MXLQ/#F·HVW0j0GLUH#DSUqV#OH#GpEXW#GH#
O·H[HUFLFH1#(Q#FRQVpTXHQFH/#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#QH#
VRQW#DXFXQHPHQW#HQ#PHVXUH/#GXUDQW#OHXU#SURSUH#SURFHVVXV#EXGJpWDLUH/#
G·DSSDULHU#OHV#GpSHQVHV#SUpYXHV#DYHF#OHV#IRQGV#TXL#VHURQW#PLV#j#OHXU#
GLVSRVLWLRQ1#

13.44 3OXVLHXUV#FRQVHLOV#RQW#GLW#VDYRLU/#HQ#UHFHYDQW#O·LQIRUPDWLRQ#
ILQDQFLqUH#GX#PLQLVWqUH/#TX·LOV#HQUHJLVWUHUDLHQW#GHV#GpILFLWV#j#OD#OXPLqUH#
GHV#GpSHQVHV#SUpYXHV/#PDLV#TX·LOV#DYDLHQW#FKRLVL#GH#QH#SDV#UDMXVWHU#OHXUV#
SODQV#GH#GpSHQVHV1#/HV#FRQVHLOV#RQW#SUpWHQGX#TX·LOV#QH#IDLVDLHQW#TXH#
GLVSHQVHU#OHV#VHUYLFHV#SUpFLVpV#GDQV#OH#SODQ#GLUHFWHXU1#/HV#EXGJHWV#GH#
IRQFWLRQQHPHQW#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#VRQW#UHPLV#DX#
PLQLVWqUH/#GH#VRUWH#TXH#OH#PLQLVWqUH#VDLW#TXH#GHV#GpILFLWV#VRQW#SUpYXV1#
&HSHQGDQW/#OHV#UHSUpVHQWDQWV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#
RQW#GpFODUp#TXH#SHUVRQQH#GX#PLQLVWqUH#Q·D#MDPDLV#UpDJL#HQ#GLVDQW#DX[#
FRUSRUDWLRQV#G·DEDLVVHU#OHXUV#QLYHDX[#GH#GpSHQVHV1#$X[#\HX[#GH#
FHUWDLQV/#FHWWH#DEVHQFH#GH#UpDFWLRQ#VHPEOH#FRQVWLWXHU#XQH#DSSUREDWLRQ#
PLQLVWpULHOOH#WDFLWH#GH#OD#SUpYLVLRQ#G·XQ#GpILFLW#SDU#OHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV1

13.45 /D#ORL#VHPEOH#WRXWHIRLV#DIILUPHU#TXH#OH#PLQLVWUH#D#XQ#U{OH#SOXV#
GLUHFW#j#MRXHU#GDQV#O·DSSUREDWLRQ#GX#EXGJHW1#8QH#DSSUREDWLRQ#WDFLWH#QH#
VXIILW#SDV1#/·DOLQpD#58+5,E,#GH#OD#/RL#KRVSLWDOLqUH#SUpFLVH#TXH#© 8QH#
FRUSRUDWLRQ#KRVSLWDOLqUH#GRLW#>«@#H[SORLWHU#VHORQ#OH#EXGJHW#DJUpp#SDU#OH#
0LQLVWUH#HQ#YHUWX#GH#OD#/RL#VXU#OHV#VHUYLFHV#KRVSLWDOLHUV ª1#

13.46 /H#UqJOHPHQW#;7049:#DIIpUHQW#j#OD#/RL#VXU#OHV#VHUYLFHV#
KRVSLWDOLHUV#IRXUQLW#G·DXWUHV#LQGLFDWLRQV#VXU#OD#TXHVWLRQ#GH#O·DXWRULWp#
EXGJpWDLUH =#

4<4<4<4<+4,####3RXU#DYRLU#GURLW#DX[#SDLHPHQWV#DX#WLWUH#GX#UpJLPH#GH#
VHUYLFHV#KRVSLWDOLHUV/#XQH#FRUSRUDWLRQ#KRVSLWDOLqUH#DJUppH#GRLW#
SUpVHQWHU#WRXV#OHV#DQV#DX#0LQLVWUH/#HQ#OD#IRUPH#SUHVFULWH/#DX#
SOXV#WDUG#j#OD#GDWH#IL[pH#SDU#OXL/#XQ#SURMHW#GH#EXGJHW#DQQXHO#SRXU#
OD#FRUSRUDWLRQ#KRVSLWDOLqUH#DX#WLWUH#GH#O·H[HUFLFH#VXLYDQW1
260 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#46 $XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#
4<4<4<4<+5,####/HV#SUpYLVLRQV#EXGJpWDLUHV#G·XQH#FRUSRUDWLRQ#
KRVSLWDOLqUH#DJUppH#GRLYHQW#FRPSRUWHU#XQH#LQGLFDWLRQ#OD#SOXV#
H[DFWH#SRVVLEOH#GX#FR�W#GHV#VHUYLFHV#RIIHUWV1

53535353#######/H#0LQLVWUH#GRLW
D,##DSSURXYHU#XQ#EXGJHW#SRXU#FKDTXH#FRUSRUDWLRQ#KRVSLWDOLqUH#
DJUppH

13.47 /·H[DPHQ#GHV#ORLV#HW#GHV#UqJOHPHQWV#PRQWUH#TXH#OH#PLQLVWUH#D#OD#
UHVSRQVDELOLWp#GLUHFWH#HW#RIILFLHOOH#G·DSSURXYHU#OHV#EXGJHWV#GHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1#&H#TXL#UHVWH#SHXW0rWUH#j#SUpFLVHU#
UHODWLYHPHQW#j#FH#SURFHVVXV#G·© DSSUREDWLRQ ª#HVW#FH#TXL#GRLW#rWUH#
DSSURXYp1#$LQVL/#O·DSSUREDWLRQ#GRLW0HOOH#YLVHU#XQLTXHPHQW#OHV#SDUWLHV#GX#
EXGJHW#TXL#VRQW#ILQDQFpHV#SDU#OH#PLQLVWqUH"#9LVHUD0W0HOOH#OHV#VHUYLFHV#
KRVSLWDOLHUV#KDELWXHOV"#/·H[SUHVVLRQ#© DSSURXYHU#XQ#EXGJHW ª#VLJQLILH0W0
HOOH#TXH#OH#PLQLVWUH#GRLW#DSSURXYHU#XQ#VHXO#EXGJHW#YLVDQW#WRXWHV#OHV#
DFWLYLWpV#GH#OD#FRUSRUDWLRQ"

13.48 /H#SURFHVVXV#EXGJpWDLUH#VRXOqYH#GHX[#DXWUHV#TXHVWLRQV1#
3UHPLqUHPHQW/#O·LQWHQWLRQ#GX#PLQLVWqUH#HVW0HOOH#TXH#OHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV#DLHQW#FRPPH#REMHFWLI#SULQFLSDO#GH#UHVSHFWHU#OHV#
FRQGLWLRQV#GX#SODQ#GLUHFWHXU/#TXHOOHV#TXH#VRLHQW#OHV#FRQVpTXHQFHV#
ILQDQFLqUHV"#/D#FLWDWLRQ#GX#SODQ#GLUHFWHXU#TXL#SUpFqGH#VHPEOH#LQGLTXHU#
TXH#FH#Q·HVW#SDV#OH#FDV1

13.49 'HX[LqPHPHQW/#SRXU#TXH#OH#SURFHVVXV#EXGJpWDLUH#VRLW#SOXV#
HIILFDFH/#QRXV#VRPPHV#G·DYLV#TXH#OH#PLQLVWqUH#GHYUDLW#IRXUQLU#GDQV#XQ#
GpODL#EHDXFRXS#SOXV#RSSRUWXQ#O·LQIRUPDWLRQ#ILQDQFLqUH#DX[#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV1#1RXV#VRPPHV#pJDOHPHQW#G·DYLV#TXH#OH#PLQLVWqUH#
GHYUDLW#FROODERUHU#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#SRXU#
IDLUH#HQ#VRUWH#TX·XQ#pTXLOLEUH#DSSURSULp#HQWUH#OHV#VHUYLFHV#HW#OH#
ILQDQFHPHQW#VRLW#DWWHLQW#+F10j0G1#IRXUQLU#XQ#QLYHDX#GH#VHUYLFH#VXIILVDQW#
FRPPH#LO#HVW#pWDEOL#GDQV#OD#SROLWLTXH/#WRXW#HQ#pTXLOLEUDQW#OH#ILQDQFHPHQW#
HW#OHV#GpSHQVHV,1#

13.50 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#
OD#&KDPEUH#OHV#UHFRPPDQGDWLRQV#VXLYDQWHV =OD#&KDPEUH#OHV#UHFRPPDQGDWLRQV#VXLYDQWHV =OD#&KDPEUH#OHV#UHFRPPDQGDWLRQV#VXLYDQWHV =OD#&KDPEUH#OHV#UHFRPPDQGDWLRQV#VXLYDQWHV =

• que le ministre approuve en bonne et due forme les budgets des 
corporations hospitalières régionales d’une manière qui rejoint la 
loi et les règlements;

• que le ministre remette aux corporations hospitalières régionales 
leurs budgets de recettes dans un délai plus opportun;

• que le ministre précise dans le plan directeur quel devrait être 
l’équilibre entre la responsabilité financière et la responsabilité de 
dispenser des services.

3ODQLILFDWLRQ#VWUDWpJLTXH3ODQLILFDWLRQ#VWUDWpJLTXH3ODQLILFDWLRQ#VWUDWpJLTXH3ODQLILFDWLRQ#VWUDWpJLTXH
13.51 &KDTXH#FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH#SUpSDUH#VRQ#SURSUH#
SODQ#VWUDWpJLTXH#HQ#V·LQVSLUDQW#GX#SODQ#GLUHFWHXU#GX#UpVHDX#KRVSLWDOLHU#GX#
1RXYHDX0%UXQVZLFN1#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#HW#OHXUV#
FRQVHLOV#HQWDPHQW#OH#SURFHVVXV1#$X#PRLQV#XQH#FRUSRUDWLRQ#D#REVHUYp#TXH#
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$XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV &KDSLWUH#46#
VRQ#SURFHVVXV#GH#SODQLILFDWLRQ#VWUDWpJLTXH#DYDLW#pWp#HQWUHSULV#HQ#UpSRQVH#
j#XQH#UHFRPPDQGDWLRQ#OLpH#DX#SURFHVVXV#G·DJUpPHQW1#/H#PLQLVWqUH#
Q·H[LJH#SDV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TX·HOOHV#pWDEOLVVHQW#
XQH#SODQLILFDWLRQ#VWUDWpJLTXH1#2U/#OD#SODQLILFDWLRQ#VWUDWpJLTXH#HVW#XQ#
FULWqUH#HVVHQWLHO#SRXU#OH#ERQ#IRQFWLRQQHPHQW#GX#FRQVHLO1#

13.52 1RXV#DYRQV#QRWp#GHV#IDLEOHVVHV#GDQV#OHV#SODQV#VWUDWpJLTXHV#
SUpVHQWpV1#/HV#pQRQFpV#GH#PLVVLRQ#QH#UpSRQGHQW#SDV#WRXMRXUV#DX[#
TXHVWLRQV#TXH#VRQW#© TXRL" ª/#© SRXUTXRL" ª#HW#© SRXU#TXL" ª1#'H#SOXV/#OHV#
REMHFWLIV#VWUDWpJLTXHV#+SDUIRLV#DSSHOpV#GHV#EXWV#VWUDWpJLTXHV#RX#GHV#
RULHQWDWLRQV#VWUDWpJLTXHV,#VRQW#VRXYHQW#YDJXHV#HW#QRQ#PHVXUDEOHV1#,O#IDXW#
GHV#REMHFWLIV#VWUDWpJLTXHV#PHVXUDEOHV#SRXU#GpILQLU#OHV#FLEOHV#RX#OHV#
UpVXOWDWV#GH#O·RUJDQLVDWLRQ/#SRXU#pWDEOLU#XQ#PpFDQLVPH#GH#VXUYHLOODQFH#
GHV#SURJUqV#DFFRPSOLV#HW#SRXU#PHWWUH#DX#SRLQW#XQ#V\VWqPH#HIILFDFH#GH#
UDSSRUW#VXU#OH#UHQGHPHQW1#1RXV#DYRQV#pJDOHPHQW#QRWp#TXH#OD#SOXSDUW#GHV#
FRUSRUDWLRQV#Q·RQW#SDV#G·REMHFWLI#VWUDWpJLTXH#TXL#OHV#REOLJH#j#SUHQGUH#GHV#
GpFLVLRQV#UHVSRQVDEOHV#VXU#OH#SODQ#ILQDQFLHU#HQ#PDWLqUH#GH#SUHVWDWLRQ#GH#
VHUYLFHV1

13.53 ­#O·KHXUH#DFWXHOOH/#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#QH#
FRPPXQLTXHQW#SDV#WRXWHV#OHXU#SODQ#VWUDWpJLTXH#DX#PLQLVWqUH1#(Q#IDLW/#ULHQ#
QH#OHV#REOLJH#j#OH#IDLUH1#'H#SOXV/#FH#QH#VRQW#SDV#WRXWHV#OHV#FRUSRUDWLRQV#
D\DQW#UHPLV#OHXU#SODQ#VWUDWpJLTXH#DX#PLQLVWqUH#TXL#RQW#UHoX#GHV#
UpWURDFWLRQV1#$X#PLQLPXP/#OH#PLQLVWqUH#GHYUDLW#FRRUGRQQHU#OD#
SODQLILFDWLRQ#VWUDWpJLTXH#HW#DSSURXYHU#WRXV#OHV#SODQV#SRXU#V·DVVXUHU#TX·LOV#
FRQFRUGHQW#DYHF#OHV#SODQV#GX#PLQLVWqUH/#HQ#SDUWLFXOLHU#FHX[#TXL#VRQW#
pQRQFpV#GDQV#OH#SODQ#GLUHFWHXU1#1RWUH#UDSSRUW#GH#4<<;#FRQWHQDLW#OD#
UHFRPPDQGDWLRQ#VXLYDQWH =

1RXV#UHFRPPDQGRQV#TXH#OH#PLQLVWUH2PLQLVWqUH#H[DPLQH#HW#
DSSURXYH#HQ#ERQQH#HW#GXH#IRUPH#OHV#SODQV#VWUDWpJLTXHV#GHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#DYDQW#OHXU#DGRSWLRQ1

13.54 /H#PLQLVWqUH#D#UpDJL#j#OD#SODQLILFDWLRQ#GH#FHUWDLQHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV#DX#PRLQV#GDQV#XQ#GRPDLQH/#FHOXL#GX#PLHX[0rWUH1#
3OXVLHXUV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#RQW#IDLW#VDYRLU#
TX·HOOHV#HVWLPHQW#OH#PLHX[0rWUH#FRPPH#XQ#GRPDLQH#GH#VHUYLFHV#YDODEOH#
DXTXHO#HOOHV#YRXGUDLHQW#SDUWLFLSHU#GDYDQWDJH1#­#OHXU#DYLV/#FRPPH#OHV#
DFWLYLWpV#GH#SUpYHQWLRQ#SHUPHWWURQW#GH#UpDOLVHU#GHV#pFRQRPLHV#SOXV#WDUG/#
HOOHV#YRLHQW#OH#PLHX[0rWUH#FRPPH#XQ#YROHW#GH#OHXU#PDQGDW1#0rPH#TXH#
FHUWDLQHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#RIIUHQW#GHV#SURJUDPPHV#
OLPLWpV#GH#PLHX[0rWUH/#DFWLYLWpV#SRXU#OHVTXHOOHV#HOOHV#QH#UHoRLYHQW#DXFXQ#
ILQDQFHPHQW#GX#PLQLVWqUH1#/H#PLQLVWqUH#HVWLPH#TXH#OHV#TXHVWLRQV#GH#
PLHX[0rWUH#VRQW#GH#VRQ#UHVVRUW/#HW#QRQ#GH#FHOXL#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV1#&HUWDLQHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#VH#VRQW#IDLW#
GLUH#GH#QH#SDV#PHQWLRQQHU#OH#PLHX[0rWUH#GDQV#OHXUV#SODQV#VWUDWpJLTXHV1

13.55 /D#GLVFXVVLRQ#HQWRXUDQW#OD#SUHVWDWLRQ#GH#VHUYLFHV#GH#PLHX[0rWUH#
VRXOqYH#XQH#TXHVWLRQ#LQWpUHVVDQWH1#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV#LQWHUYLHQQHQW#XQLTXHPHQW#GDQV#XQ#VRXV0HQVHPEOH#GHV#VHUYLFHV#
GH#VRLQV#GH#VDQWp#IRXUQLV#GDQV#OHXU#UpJLRQ1#&HUWDLQHV#GHV#FRUSRUDWLRQV#
262 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#46 $XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#
KRVSLWDOLqUHV#UpJLRQDOHV#RQW#VXJJpUp#O·LGpH#G·pODUJLU#OHXU#SRUWpH#SRXU#
GHYHQLU#GHV#DXWRULWpV#VDQLWDLUHV#UpJLRQDOHV#FRXYUDQW#WRXV#OHV#DVSHFWV#GHV#
VRLQV#GH#VDQWp1#­#OHXU#DYLV/#XQH#WHOOH#DSSURFKH#SHUPHWWUDLW#G·pYLWHU#OH#
GRXEOH#HPSORL#SRWHQWLHO/#HW#SDU#OH#IDLW#PrPH#GH#UpGXLUH#OHV#GpSHQVHV1#/HV#
FRUSRUDWLRQV#RQW#DXVVL#DIILUPp#DYRLU#UpXVVL#O·LQWpJUDWLRQ#GX#VHUYLFH#H[WUD0
PXUDO#j#OHXUV#DFWLYLWpV#HW#TX·HOOHV#RQW#DFTXLV#XQH#H[SpULHQFH#SUDWLTXH#TXL#
SRXUUDLW#V·DSSOLTXHU#j#G·DXWUHV#HIIRUWV#G·LQWpJUDWLRQ1#,O#SRXUUDLW#YDORLU#OD#
SHLQH#G·DSSURIRQGLU#FHWWH#RSWLRQ1#/D#TXHVWLRQ#j#ODTXHOOH#LO#IDXW#UpSRQGUH#
HVW#OD#VXLYDQWH =#OD#SUHVWDWLRQ#GHV#VHUYLFHV#VHUDLW0HOOH#SOXV#HIILFLHQWH#HW#
SOXV#HIILFDFH#GDQV#XQ#V\VWqPH#R�#WRXV#OHV#VHUYLFHV#GH#VDQWp#VRQW#LQWpJUpV"#
,O#V·DJLW#G·XQH#TXHVWLRQ#VWUDWpJLTXH#PDMHXUH#VXU#ODTXHOOH#OH#PLQLVWqUH#HW#
OHV#FRUSRUDWLRQV#GHYURQW#VH#SHQFKHU1

13.56 3DU#DLOOHXUV/#RQ#HVW#HQ#GURLW#GH#VH#GHPDQGHU#VL#OHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV#GHYUDLHQW#pODERUHU#OHXUV#SURSUHV#SODQV#
VWUDWpJLTXHV1#3DU#VD#QDWXUH/#OD#SODQLILFDWLRQ#VWUDWpJLTXH#WLHQW#GH#
O·pODERUDWLRQ#GH#SROLWLTXHV1#2U/#O·pODERUDWLRQ#GH#SROLWLTXHV#HVW#OD#
UHVSRQVDELOLWp#GX#PLQLVWqUH/#HW#QRQ#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV1

13.57 /HV#REVHUYDWLRQV#GHV#UHSUpVHQWDQWV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV#ODLVVHQW#HQWHQGUH#TXH#OHV#FRUSRUDWLRQV#IRQW#IDFH#j#GH#
QRPEUHXVHV#TXHVWLRQV#FRPPXQHV1#/H#PLQLVWqUH#HW#OHV#FRUSRUDWLRQV/#SHXW0
rWUH#SDU#O·HQWUHPLVH#GH#O·$VVRFLDWLRQ#GHV#VRLQV#GH#VDQWp#GX#
1RXYHDX0%UXQVZLFN/#SRXUUDLHQW#FROODERUHU#j#XQ#SODQ#VWUDWpJLTXH#JOREDO#
TXL#IDLW#OH#OLHQ#DYHF#OH#SODQ#GLUHFWHXU1#­#QRWUH#DYLV/#XQH#WHOOH#RSWLRQ#GRLW#
rWUH#pWXGLpH1

13.58 ,O#IDXW#pJDOHPHQW#IDLUH#OH#OLHQ#HQWUH#OHV#SODQV#VWUDWpJLTXHV#HW#OH#
UDSSRUW#VXU#OH#UHQGHPHQW1#1RXV#VRXOHYRQV#OD#TXHVWLRQ#DLOOHXUV#GDQV#OH#
FKDSLWUH#HQ#SURSRVDQW#TXH#OH#UDSSRUW#DQQXHO#VRLW#XWLOLVp#FRPPH#OH#
GRFXPHQW#FHQWUDO#GH#O·H[DPHQ#SDU#OH#FRPLWp1

13.59 /H#UDSSRUW#VXU#OH#UHQGHPHQW#QpFHVVLWH#O·pODERUDWLRQ#G·LQGLFDWHXUV#
HW#GH#FLEOHV#GH#UHQGHPHQW/#DLQVL#TXH#OD#PHVXUH#HW#OD#FRPPXQLFDWLRQ#GHV#
UpVXOWDWV1#+DELWXHOOHPHQW/#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#SHUPHWWHQW#GH#
PHVXUHU#OH#GHJUp#G·DWWHLQWH#GHV#REMHFWLIV#VWUDWpJLTXHV1#&KDTXH#LQGLFDWHXU#
GX#UHQGHPHQW#GRLW#rWUH#GLUHFWHPHQW#OLp#j#XQ#REMHFWLI#VWUDWpJLTXH#
SDUWLFXOLHU1#2U/#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#Q·RQW#
JpQpUDOHPHQW#SDV#HQFRUH#UpXVVL#j#pODERUHU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#
SRXU#O·RUJDQLVDWLRQ1#,O#VH#SHXW#TXH#OD#VLWXDWLRQ#VRLW#HQ#SDUWLH#DWWULEXDEOH#
DX#IDLW#TX·LO#Q·\#D#DFWXHOOHPHQW#SDV#G·REMHFWLIV#VWUDWpJLTXHV#YpULWDEOHPHQW#
PHVXUDEOHV#SRXU#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV/#FH#TXL#UHQG#
GLIILFLOH#O·pWDEOLVVHPHQW#G·LQGLFDWHXUV#GX#UHQGHPHQW#YDODEOHV1#

13.60 3OXVLHXUV#UpJLRQV#RQW#WRXWHIRLV#PHQWLRQQp#XQH#LQLWLDWLYH#GX#
PLQLVWqUH#YLVDQW#O·pODERUDWLRQ#G·XQ#V\VWqPH#GH#EXOOHWLQV#VXU#OHV#
LQGLFDWHXUV#GX#UHQGHPHQW1#6L#FHV#EXOOHWLQV#VRQW#FHQVpV#GHYHQLU#© OH ª#
V\VWqPH#GH#UDSSRUW#VXU#OH#UHQGHPHQW#TX·DGRSWHURQW#OHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV/#LO#HVW#j#VH#GHPDQGHU#V·LO#HVW#QpFHVVDLUH#TXH#OHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#DLHQW#GHV#SODQV#VWUDWpJLTXHV#LQGLYLGXHOV1#
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$XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV &KDSLWUH#46#
13.61 3DU#FRQWUH/#V·LO#HVW#GpFLGp#TXH#OHV#SODQV#VWUDWpJLTXHV#LQGLYLGXHOV#
VRLHQW#WRXMRXUV#FRQVLGpUpV#FRPPH#SHUWLQHQWV/#OHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV#GHYUDLHQW#j#OHXU#WRXU#SUHQGUH#OH#© EXOOHWLQ#ª#
SURYLQFLDO#HW#\#DMRXWHU#G·DXWUHV#LQGLFDWHXUV#SRXU#DVVXUHU#O·LQWpJUDOLWp#GHV#
LQIRUPDWLRQV#VXU#OD#PHVXUH#GX#UHQGHPHQW#GHV#REMHFWLIV#VWUDWpJLTXHV#GH#
OHXU#SURSUH#SODQ#VWUDWpJLTXH1#8Q#WHO#H[HUFLFH#SRXUUDLW#QpFHVVLWHU#XQ#
UHPDQLHPHQW#GHV#REMHFWLIV#VWUDWpJLTXHV#SRXU#OHV#UHQGUH#SOXV#PHVXUDEOHV1#

13.62 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#DERUGH#OD#QpFHVVLWp#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#DERUGH#OD#QpFHVVLWp#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#DERUGH#OD#QpFHVVLWp#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#DERUGH#OD#QpFHVVLWp#
G·DPpOLRUHU#OD#SODQLILFDWLRQ#VWUDWpJLTXH#GDQV#VRQ#UDSSRUW#j#OD#&KDPEUH1#G·DPpOLRUHU#OD#SODQLILFDWLRQ#VWUDWpJLTXH#GDQV#VRQ#UDSSRUW#j#OD#&KDPEUH1#G·DPpOLRUHU#OD#SODQLILFDWLRQ#VWUDWpJLTXH#GDQV#VRQ#UDSSRUW#j#OD#&KDPEUH1#G·DPpOLRUHU#OD#SODQLILFDWLRQ#VWUDWpJLTXH#GDQV#VRQ#UDSSRUW#j#OD#&KDPEUH1#
(Q#SDUWLFXOLHU/#FRPPH#LO#HVW#QRWp#GDQV#QRWUH#UDSSRUW#GH#4<<;/#LO#HVW#(Q#SDUWLFXOLHU/#FRPPH#LO#HVW#QRWp#GDQV#QRWUH#UDSSRUW#GH#4<<;/#LO#HVW#(Q#SDUWLFXOLHU/#FRPPH#LO#HVW#QRWp#GDQV#QRWUH#UDSSRUW#GH#4<<;/#LO#HVW#(Q#SDUWLFXOLHU/#FRPPH#LO#HVW#QRWp#GDQV#QRWUH#UDSSRUW#GH#4<<;/#LO#HVW#
QpFHVVDLUH#TXH#OH#PLQLVWqUH#DSSURXYH#WRXV#OHV#SODQV#VWUDWpJLTXHV/#QpFHVVDLUH#TXH#OH#PLQLVWqUH#DSSURXYH#WRXV#OHV#SODQV#VWUDWpJLTXHV/#QpFHVVDLUH#TXH#OH#PLQLVWqUH#DSSURXYH#WRXV#OHV#SODQV#VWUDWpJLTXHV/#QpFHVVDLUH#TXH#OH#PLQLVWqUH#DSSURXYH#WRXV#OHV#SODQV#VWUDWpJLTXHV/#
LQGLFDWHXUV#GX#UHQGHPHQW#HW#FLEOHV#GH#UHQGHPHQW#SRXU#HQ#DVVXUHU#OD#LQGLFDWHXUV#GX#UHQGHPHQW#HW#FLEOHV#GH#UHQGHPHQW#SRXU#HQ#DVVXUHU#OD#LQGLFDWHXUV#GX#UHQGHPHQW#HW#FLEOHV#GH#UHQGHPHQW#SRXU#HQ#DVVXUHU#OD#LQGLFDWHXUV#GX#UHQGHPHQW#HW#FLEOHV#GH#UHQGHPHQW#SRXU#HQ#DVVXUHU#OD#
FRQFRUGDQFH#DYHF#OHV#SODQV#GX#PLQLVWqUH1FRQFRUGDQFH#DYHF#OHV#SODQV#GX#PLQLVWqUH1FRQFRUGDQFH#DYHF#OHV#SODQV#GX#PLQLVWqUH1FRQFRUGDQFH#DYHF#OHV#SODQV#GX#PLQLVWqUH1

4XHVWLRQV#GLYHUVHV#VXU#OD#4XHVWLRQV#GLYHUVHV#VXU#OD#4XHVWLRQV#GLYHUVHV#VXU#OD#4XHVWLRQV#GLYHUVHV#VXU#OD#
JRXYHUQH#HW#OHV#FRQVHLOVJRXYHUQH#HW#OHV#FRQVHLOVJRXYHUQH#HW#OHV#FRQVHLOVJRXYHUQH#HW#OHV#FRQVHLOV
&RGH#GH#GpRQWRORJLH&RGH#GH#GpRQWRORJLH&RGH#GH#GpRQWRORJLH&RGH#GH#GpRQWRORJLH

13.63 8QH#VHXOH#GHV#DXGLHQFHV#V·HVW#DWWDUGpH#XQ#WDQW#VRLW#SHX#VXU#OH#
FRGH#GH#GpRQWRORJLH#GHV#FRQVHLOV18QH#FRUSRUDWLRQ#D#QRWp#GDQV#VRQ#
UDSSRUW#DQQXHO#TXH#OH#FRQVHLO#DYDLW#DGRSWp#XQ#FRGH#GH#GpRQWRORJLH#IRQGp#
VXU#OHV#YDOHXUV#GX#SODQ#VWUDWpJLTXH1#8QH#DXWUH#D#pJDOHPHQW#IDLW#SDUW#GX#
WUDYDLO#HQ#FRXUV#VXU#XQ#FRGH#GH#GpRQWRORJLH#SRXU#O·HQVHPEOH#GH#OD#
FRUSRUDWLRQ1#­#QRWUH#DYLV/#YRLOj#XQ#SDV#HQ#DYDQW1#

13.64 8Q#FRGH#GH#GpRQWRORJLH#SHXW#FRQVWLWXHU#XQ#DMRXW#LPSRUWDQW#DX#
FDGUH#VWUDWpJLTXH#GH#KDXW#QLYHDX#GX#FRQVHLO/#FDGUH#TXL#IRXUQLW#XQH#
RULHQWDWLRQ#j#OD#GLUHFWLRQ#HW#DX#SHUVRQQHO#GH#O·pWDEOLVVHPHQW1#/HV#FRQVHLOV#
HIILFDFHV#pODERUHQW#GHV#SROLWLTXHV#HW#GHV#REMHFWLIV#SRXU#FODLUHPHQW#pWDEOLU#
OHV#UpVXOWDWV#DWWHQGXV#GH#O·RUJDQLVDWLRQ#TXL#HVW#JRXYHUQpH1#)DLUH#SRUWHU#
O·DWWHQWLRQ#VXU#OHV#UpVXOWDWV/#HW#QRQ#VXU#OHV#PR\HQV/#HVW#XQ#IDFWHXU#
GpWHUPLQDQW#GDQV#OD#JRXYHUQH#G·XQH#RUJDQLVDWLRQ#SRXU#DERXWLU#j#GHV#
UpVXOWDWV#HIILFDFHV1#(Q#UHYDQFKH/#FRPPH#O·D#GpFODUp#-RKQ#&DUYHU#GDQV#
VRQ#RXYUDJH#ELHQ#FRQQX#LQWLWXOp#%RDUGV#WKDW#0DNH#D#'LIIHUHQFH/#

/H#FRQVHLO#GRLW#UHQGUH#FRPSWH#GH#OD#IDoRQ#GRQW#VRQ#SHUVRQQHO#
DWWHLQW#GH#WHOV#UpVXOWDWV1#/H#FRQVHLO#D#O·REOLJDWLRQ#PRUDOH#
G·DVVXUHU#OD#SUXGHQFH#HW#OH#UHVSHFW#GH#OD#GpRQWRORJLH#GDQV#OD#
SRXUVXLWH#GHV#DFWLYLWpV1#8Q#FRQVHLO#TXL#GpVLUH#DVVXUHU#OD#
SUXGHQFH#GHV#DFWLRQV#GH#O·RUJDQLVDWLRQ#GRLW#GpOLPLWHU#j#
O·DYDQFH#FH#TXH#VLJQLILH#H[DFWHPHQW#XQH#DFWLRQ#LPSUXGHQWH#HW#
FRQWUDLUH#j#O·pWKLTXH1#$ORUV/#WRXWH#DFWLRQ#GX#SHUVRQQHO#TXL#
Q·HQIUHLQW#SDV#OHV#QRUPHV#GX#FRQVHLO#HVW#DXWRPDWLTXHPHQW#
DSSURXYDEOH1#/H#PHVVDJH#JOREDO#TXH#OH#FRQVHLO#HQYRLH#DX#
SHUVRQQHO#HVW#GRQF#FRPSRVp#GHV#H[WUDQWV#j#SURGXLUH#+OHV#
UpVXOWDWV,#HW#GH#FH#TXL#QH#SHXW#rWUH#IDLW#SRXU#\#SDUYHQLU#+OLPLWHV#
H[pFXWLYHV,1#>7UDGXFWLRQ1@

13.65 1RXV#DYRQV#pJDOHPHQW#QRWp#TXH#OD#SXEOLFDWLRQ#GH#O·$VVRFLDWLRQ#
GHV#VRLQV#GH#VDQWp#GX#1RXYHDX0%UXQVZLFN/#/·DGPLQLVWUDWHXU#EpQpYROH#
LQIRUPp/#DERUGH#DXVVL#FH#VXMHW1#&HW#LPSRUWDQW#GRFXPHQW#G·RULHQWDWLRQ#
GpFODUH#FH#TXL#VXLW =#
264 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#46 $XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#
,O#HVW#LPSRUWDQW#TXH#OH#FRQVHLO#pODERUH#XQ#FRGH#GH#GpRQWRORJLH#
>«@#/H#FRGH#GH#GpRQWRORJLH#GX#FRQVHLO#GRLW#WUDLWHU#GH#OD#
TXHVWLRQ#GHV#FRQIOLWV#G·LQWpUrWV1#>«@#/H#FRGH#GH#GpRQWRORJLH#
GX#FRQVHLO#GRLW#DXVVL#WUDLWHU#GH#OD#TXHVWLRQ#GH#FHUWDLQV#
FRPSRUWHPHQWV1#,O#HVW#HQWHQGX#TXH#OHV#PHPEUHV#GX#FRQVHLO#HW#
GX#SHUVRQQHO#GRLYHQW#UHVSHFWHU#GHV#QRUPHV#pOHYpHV#
G·KRQQrWHWp/#G·LQWpJULWp/#G·LPSDUWLDOLWp#HW#G·pWKLTXH1

13.66 6DQV#rWUH#WURS#YROXPLQHX[/#OH#FRGH#SHXW#WUDLWHU#OHV#GRPDLQHV#
HVVHQWLHOV#SRXU#OHVTXHOV#OH#FRQVHLO#HVWLPH#TXH#GHV#OLPLWHV#VRQW#LQGLTXpHV1#
0HQWLRQQRQV#SDU#H[HPSOH#OHV#UHODWLRQV#DYHF#OHV#YHQGHXUV/#OH#WUDLWHPHQW#
GHV#SDWLHQWV#HW#GH#OHXU#IDPLOOH/#OD#SURWHFWLRQ#GHV#ELHQV/#O·DMRXW#GH#
QRXYHDX[#VHUYLFHV#HW#OHV#FRQGLWLRQV#ILQDQFLqUHV#j#pYLWHU1

13.67 8Q#FRQVHLO#HIILFDFH#YD#QpFHVVDLUHPHQW#IRXUQLU#XQ#WHO#FDGUH#
GpRQWRORJLTXH1#&·HVW#XQH#H[FHOOHQWH#LOOXVWUDWLRQ#GH#OD#IDoRQ#GRQW#OH#
FRQVHLO#DVVXUH#XQ#HQFDGUHPHQW#SDU#YRLH#GH#SROLWLTXHV#FRPSDUDWLYHPHQW#j#
O·DSSOLFDWLRQ#G·XQH#SHUVSHFWLYH#RSpUDWLRQQHOOH#GpWDLOOpH#IRQGpH#VXU#OHV#
RSpUDWLRQV1#(Q#FRQVpTXHQFH/#QRXV#DYRQV#SURSRVp#TXH#OH#FRPLWp#
UHFRPPDQGH#j#WRXV#OHV#FRQVHLOV#GH#SUHQGUH#GHV#PHVXUHV#YLVDQW#j#
DSSOLTXHU#XQ#FRGH#GH#GpRQWRORJLH1#,O#HVW#j#VXSSRVHU#TX·XQ#FRGH#GH#
GpRQWRORJLH#V·LQVpUHUDLW#ELHQ#GDQV#OH#PDQGDW#GX#SURFHVVXV#GH#
SODQLILFDWLRQ#VWUDWpJLTXH#GH#FKDTXH#pWDEOLVVHPHQW1

13.68 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#
OD#&KDPEUH#XQH#UHFRPPDQGDWLRQ#YRXODQW#TXH#OHV#FRQVHLOV#GHV#OD#&KDPEUH#XQH#UHFRPPDQGDWLRQ#YRXODQW#TXH#OHV#FRQVHLOV#GHV#OD#&KDPEUH#XQH#UHFRPPDQGDWLRQ#YRXODQW#TXH#OHV#FRQVHLOV#GHV#OD#&KDPEUH#XQH#UHFRPPDQGDWLRQ#YRXODQW#TXH#OHV#FRQVHLOV#GHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TXL#QH#O·RQW#SDV#HQFRUH#IDLW#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TXL#QH#O·RQW#SDV#HQFRUH#IDLW#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TXL#QH#O·RQW#SDV#HQFRUH#IDLW#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TXL#QH#O·RQW#SDV#HQFRUH#IDLW#
pODERUHQW#XQ#FRGH#GH#GpRQWRORJLH1pODERUHQW#XQ#FRGH#GH#GpRQWRORJLH1pODERUHQW#XQ#FRGH#GH#GpRQWRORJLH1pODERUHQW#XQ#FRGH#GH#GpRQWRORJLH1

1RP#GHV#FRUSRUDWLRQV1RP#GHV#FRUSRUDWLRQV1RP#GHV#FRUSRUDWLRQV1RP#GHV#FRUSRUDWLRQV 13.69 /D#/RL#KRVSLWDOLqUH#pWDEOLW#XQH#UqJOH#G·DWWULEXWLRQ#GH#QRP#SRXU#
WRXWHV#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1#3OXVLHXUV#DUWLFOHV#GH#OD#
ORL#FRPPHQFHQW#DLQVL =#© (VW#pWDEOL#XQ#FRUSV#FRQVWLWXp#DSSHOp#
&RUSRUDWLRQ#KRVSLWDOLqUH#GH#OD#5pJLRQ#«# ª1#&RPPH#LO#\#D#GHX[#FRUSV#
GLVWLQFWV#GDQV#OD#5pJLRQ 4/#OD#ORL#D#DMRXWp#© VXG0HVW ª#HW#© %HDXVpMRXU ª#DX#
QRP#GHV#FRUSRUDWLRQV#SRXU#OHV#GLVWLQJXHU1

13.70 2Q#FRQVWDWH#TXH#WURLV#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#
+OHV#UpJLRQV#5/#8#HW#9,#RQW#DGRSWp#GHV#QRPV#TXL#GLIIqUHQW#GHV#QRPV#
SUpFLVpV#GDQV#OD#/RL#KRVSLWDOLqUH1#/H#VXMHW#D#IDLW#O·REMHW#G·XQH#GLVFXVVLRQ#
j#O·XQH#GHV#DXGLHQFHV#GX#FRPLWp1#/H#SUpVLGHQW0GLUHFWHXU#JpQpUDO#GH#OD#
FRUSRUDWLRQ#KRVSLWDOLqUH#D#VRXOLJQp#TXH#OD#FRUSRUDWLRQ#KRVSLWDOLqUH#GH#OD#
5pJLRQ 5#D#FKDQJp#GH#QRP#SRXU#GHYHQLU#OD#&RUSRUDWLRQ#GHV#VFLHQFHV#GH#
OD#VDQWp#GH#O*$WODQWLTXH#j#OD#VXLWH#GH#VRQ#SURFHVVXV#GH#SODQLILFDWLRQ#
VWUDWpJLTXH1#/H#FKDQJHPHQW#HVW#SHXW0rWUH#SHUWLQHQW/#PDLV#LO#HVW#FRQVHLOOp#
DX[#FRQVHLOV#GH#FHV#FRUSRUDWLRQV#GH#IDLUH#DSSURXYHU#OHXU#FKDQJHPHQW#GH#
QRP#SDU#YRLH#OpJLVODWLYH1#$SUqV#WRXW/#OHV#FRUSRUDWLRQV#RQW#pWp#FUppHV#HW#
QRPPpHV#SDU#XQH#PHVXUH#OpJLVODWLYH#DGRSWpH#SDU#OD#&KDPEUH1#(Q#
FRQVpTXHQFH/#WRXW#FKDQJHPHQW#GH#QRP#GRLW#rWUH#DSSURXYp#SDU#
O·$VVHPEOpH#OpJLVODWLYH1
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$XGLHQFHV#DYHF#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV &KDSLWUH#46#
13.71 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#FRPLWp#LQFOXH#GDQV#VRQ#UDSSRUW#j#
OD#&KDPEUH#XQH#UHFRPPDQGDWLRQ#YRXODQW#TXH#OHV#WURLV#FRUSRUDWLRQV#TXL#OD#&KDPEUH#XQH#UHFRPPDQGDWLRQ#YRXODQW#TXH#OHV#WURLV#FRUSRUDWLRQV#TXL#OD#&KDPEUH#XQH#UHFRPPDQGDWLRQ#YRXODQW#TXH#OHV#WURLV#FRUSRUDWLRQV#TXL#OD#&KDPEUH#XQH#UHFRPPDQGDWLRQ#YRXODQW#TXH#OHV#WURLV#FRUSRUDWLRQV#TXL#
RQW#DGRSWp#XQ#QRP#HQ#VXV#GX#QRP#SUpYX#GDQV#OD#RQW#DGRSWp#XQ#QRP#HQ#VXV#GX#QRP#SUpYX#GDQV#OD#RQW#DGRSWp#XQ#QRP#HQ#VXV#GX#QRP#SUpYX#GDQV#OD#RQW#DGRSWp#XQ#QRP#HQ#VXV#GX#QRP#SUpYX#GDQV#OD#/RL#KRVSLWDOLqUH/RL#KRVSLWDOLqUH/RL#KRVSLWDOLqUH/RL#KRVSLWDOLqUH####
GHPDQGHQW#GHV#PRGLILFDWLRQV#OpJLVODWLYHV#TXL#YDOLGHURQW#FHV#GHPDQGHQW#GHV#PRGLILFDWLRQV#OpJLVODWLYHV#TXL#YDOLGHURQW#FHV#GHPDQGHQW#GHV#PRGLILFDWLRQV#OpJLVODWLYHV#TXL#YDOLGHURQW#FHV#GHPDQGHQW#GHV#PRGLILFDWLRQV#OpJLVODWLYHV#TXL#YDOLGHURQW#FHV#
FKDQJHPHQWV1#'H#SOXV/#LO#GHYUDLW#rWUH#RUGRQQp#DX[#DXWUHV#FRUSRUDWLRQV#GH#FKDQJHPHQWV1#'H#SOXV/#LO#GHYUDLW#rWUH#RUGRQQp#DX[#DXWUHV#FRUSRUDWLRQV#GH#FKDQJHPHQWV1#'H#SOXV/#LO#GHYUDLW#rWUH#RUGRQQp#DX[#DXWUHV#FRUSRUDWLRQV#GH#FKDQJHPHQWV1#'H#SOXV/#LO#GHYUDLW#rWUH#RUGRQQp#DX[#DXWUHV#FRUSRUDWLRQV#GH#
GHPDQGHU#j#O·$VVHPEOpH#OpJLVODWLYH#GH#PRGLILHU#OD#ORL#DYDQW#G·DGRSWHU#GHPDQGHU#j#O·$VVHPEOpH#OpJLVODWLYH#GH#PRGLILHU#OD#ORL#DYDQW#G·DGRSWHU#GHPDQGHU#j#O·$VVHPEOpH#OpJLVODWLYH#GH#PRGLILHU#OD#ORL#DYDQW#G·DGRSWHU#GHPDQGHU#j#O·$VVHPEOpH#OpJLVODWLYH#GH#PRGLILHU#OD#ORL#DYDQW#G·DGRSWHU#
WRXW#FKDQJHPHQW#GH#QRP#SRXU#OD#FRUSRUDWLRQ1WRXW#FKDQJHPHQW#GH#QRP#SRXU#OD#FRUSRUDWLRQ1WRXW#FKDQJHPHQW#GH#QRP#SRXU#OD#FRUSRUDWLRQ1WRXW#FKDQJHPHQW#GH#QRP#SRXU#OD#FRUSRUDWLRQ1
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#Chapitre 14
%XUHDX#GX#YpULILFDWHXU#JpQpUDO

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #59<

5{OH#HW#SHUWLQHQFH#GX#EXUHDX# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #59<

,QGLFDWHXUV#GX#UHQGHPHQW#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #5:4

,QIRUPDWLRQV#ILQDQFLqUHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #5:8

5HVVRXUFHV#KXPDLQHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1 #5:8



&KDSLWUH#47 %XUHDX#GX#YpULILFDWHXU#JpQpUDO##

%XUHDX#GX#YpULILFDWHXU#JpQpUDO
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 14.1 'HSXLV#TXHOTXHV#DQQpHV/#QRWUH#UDSSRUW#FRQWLHQW#XQH#OLVWH#D\DQW#
WUDLW#j#O·pYDOXDWLRQ#GH#QRWUH#FRQIRUPLWp#j#OD#GLUHFWLYH#JRXYHUQHPHQWDOH#
VXU#OHV#UDSSRUWV#DQQXHOV1#9RLFL#XQH#YHUVLRQ#FRPSDUDWLYH#SRXU#53331

14.2 1RXV#DYRQV#O·LQWHQWLRQ#GH#FRQVWDPPHQW#DPpOLRUHU#O·LQIRUPDWLRQ#
TXH#QRXV#SUpVHQWRQV#GDQV#QRWUH#UDSSRUW#DQQXHO#VXU#OH#UHQGHPHQW#GH#QRWUH#
EXUHDX1

3LqFH#4714
/LVWH#G·DXWRpYDOXDWLRQ

5{OH#HW#SHUWLQHQFH#GX#5{OH#HW#SHUWLQHQFH#GX#5{OH#HW#SHUWLQHQFH#GX#5{OH#HW#SHUWLQHQFH#GX#
EXUHDXEXUHDXEXUHDXEXUHDX

1RWUH#U{OH1RWUH#U{OH1RWUH#U{OH1RWUH#U{OH

14.3 1RWUH#U{OH#DX#VHLQ#GHV#VHUYLFHV#SXEOLFV#GH#OD#SURYLQFH#HVW#XQLTXH1#
1RXV#VRPPHV#LQGpSHQGDQWV#GX#JRXYHUQHPHQW#HQ#SRVWH#HW#QRXV#
IRXUQLVVRQV#GH#O*LQIRUPDWLRQ#GLUHFWHPHQW#j#O*$VVHPEOpH#OpJLVODWLYH1#
&HWWH#LQIRUPDWLRQ#DLGH#O*$VVHPEOpH#OpJLVODWLYH#j#UHPSOLU#VRQ#U{OH#
FRQVLVWDQW#j#WHQLU#OH#JRXYHUQHPHQW#UHVSRQVDEOH#GH#OD#IDoRQ#GRQW#OHV#IRQGV#
SXEOLFV#VRQW#JpUpV#HW#OHV#VHUYLFHV#VRQW#IRXUQLV1#1RXV#DLGRQV#pJDOHPHQW#OH#
JRXYHUQHPHQW#HQ#IRUPXODQW#GHV#UHFRPPDQGDWLRQV#j#O*LQWHQWLRQ#GHV#KDXWV#
IRQFWLRQQDLUHV#GHV#PLQLVWqUHV#HW#RUJDQLVPHV#TXH#QRXV#YpULILRQV1

1RWUH#YLVLRQ1RWUH#YLVLRQ1RWUH#YLVLRQ1RWUH#YLVLRQ 14.4 1RXV#VRPPHV#GpWHUPLQpV#j#DPpOLRUHU#OHV#FKRVHV#SRXU#OD#1RXV#VRPPHV#GpWHUPLQpV#j#DPpOLRUHU#OHV#FKRVHV#SRXU#OD#1RXV#VRPPHV#GpWHUPLQpV#j#DPpOLRUHU#OHV#FKRVHV#SRXU#OD#1RXV#VRPPHV#GpWHUPLQpV#j#DPpOLRUHU#OHV#FKRVHV#SRXU#OD#
SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#HQ#DLGDQW#OH#JRXYHUQHPHQW/#GDQV#WRXV#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#HQ#DLGDQW#OH#JRXYHUQHPHQW/#GDQV#WRXV#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#HQ#DLGDQW#OH#JRXYHUQHPHQW/#GDQV#WRXV#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#HQ#DLGDQW#OH#JRXYHUQHPHQW/#GDQV#WRXV#
QRV#WUDYDX[#SRXU#O·$VVHPEOpH#OpJLVODWLYH/#j#rWUH#SURGXFWLI/#RXYHUW#HW#QRV#WUDYDX[#SRXU#O·$VVHPEOpH#OpJLVODWLYH/#j#rWUH#SURGXFWLI/#RXYHUW#HW#QRV#WUDYDX[#SRXU#O·$VVHPEOpH#OpJLVODWLYH/#j#rWUH#SURGXFWLI/#RXYHUW#HW#QRV#WUDYDX[#SRXU#O·$VVHPEOpH#OpJLVODWLYH/#j#rWUH#SURGXFWLI/#RXYHUW#HW#
UHGHYDEOH1UHGHYDEOH1UHGHYDEOH1UHGHYDEOH1

1RWUH#PLVVLRQ1RWUH#PLVVLRQ1RWUH#PLVVLRQ1RWUH#PLVVLRQ 14.5 1RXV#IDYRULVRQV#OD#UHGGLWLRQ#GH#FRPSWHV#HQ#IRXUQLVVDQW#GH#1RXV#IDYRULVRQV#OD#UHGGLWLRQ#GH#FRPSWHV#HQ#IRXUQLVVDQW#GH#1RXV#IDYRULVRQV#OD#UHGGLWLRQ#GH#FRPSWHV#HQ#IRXUQLVVDQW#GH#1RXV#IDYRULVRQV#OD#UHGGLWLRQ#GH#FRPSWHV#HQ#IRXUQLVVDQW#GH#
O·LQIRUPDWLRQ#REMHFWLYH#j#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#SDU#O·LQIRUPDWLRQ#REMHFWLYH#j#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#SDU#O·LQIRUPDWLRQ#REMHFWLYH#j#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#SDU#O·LQIRUPDWLRQ#REMHFWLYH#j#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#SDU#
O·HQWUHPLVH#GH#O·$VVHPEOpH#OpJLVODWLYH1O·HQWUHPLVH#GH#O·$VVHPEOpH#OpJLVODWLYH1O·HQWUHPLVH#GH#O·$VVHPEOpH#OpJLVODWLYH1O·HQWUHPLVH#GH#O·$VVHPEOpH#OpJLVODWLYH1

5333533353335333 4<<<4<<<4<<<4<<<

8Q#UDSSRUW#D0W0LO#pWp#SUpSDUp" 2XL 2XL
/D#SHUWLQHQFH#GHV#SURJUDPPHV#\#HVW0HOOH
GLVFXWpH"

2XL 2XL

/HV#EXWV#HW#OHV#REMHFWLIV#\#VRQW0LOV#pQRQFpV" 2XL 2XL

/H#UDSSRUW#WUDLWH0W0LO#GH#OD#UpDOLVDWLRQ#GHV#SODQV" 2XL 2XL
<#SUpVHQWH0W0RQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW" 2XL 2XL

<#SUpVHQWH0W0RQ#GHV#GpWDLOV#VXU#OH#QLYHDX#GH
VDWLVIDFWLRQ#GHV#FOLHQWV"

2XL 2XL

<#SUpVHQWH0W0RQ#GHV#LQIRUPDWLRQV#ILQDQFLqUHV
UpHOOHV#HW#SUpYLVLRQQHOOHV"

2XL 2XL

/H#UDSSRUW#H[SOLTXH0W0LO#OHV#pFDUWV#SDU#UDSSRUW
DX#EXGJHW"

2XL 2XL
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 59<



%XUHDX#GX#YpULILFDWHXU#JpQpUDO &KDSLWUH#47
1RV#YDOHXUV1RV#YDOHXUV1RV#YDOHXUV1RV#YDOHXUV 14.6 1RV#YDOHXUV#LQIOXHQW#VXU#QRWUH#UHQGHPHQW1#1RXV#DYRQV#FRPPH#
REMHFWLIV =

• /·LQGpSHQGDQFH#HW#O·REMHFWLYLWp1/·LQGpSHQGDQFH#HW#O·REMHFWLYLWp1/·LQGpSHQGDQFH#HW#O·REMHFWLYLWp1/·LQGpSHQGDQFH#HW#O·REMHFWLYLWp1#)DLUH#SUHXYH#G·LQGpSHQGDQFH#HW#
G·REMHFWLYLWp/#GDQV#OHV#IDLWV#HW#HQ#DSSDUHQFH1

• /D#UHGGLWLRQ#GH#FRPSWHV1#/D#UHGGLWLRQ#GH#FRPSWHV1#/D#UHGGLWLRQ#GH#FRPSWHV1#/D#UHGGLWLRQ#GH#FRPSWHV1#5pSRQGUH#GH#QRXV0PrPHV#HW#SURPRXYRLU#OD#
UHGGLWLRQ#GH#FRPSWHV#SDU#O·H[HPSOH#HW#OD#FRPPXQLFDWLRQ#
G·LQIRUPDWLRQV1#&H#IDLVDQW/#QRXV#QRXV#HIIRUoRQV#G·H[HUFHU#XQH#
LQIOXHQFH#FOp#TXL#IDYRULVH#XQ#JRXYHUQHPHQW#HIILFDFH1

• /D#YDOHXU#DMRXWpH1/D#YDOHXU#DMRXWpH1/D#YDOHXU#DMRXWpH1/D#YDOHXU#DMRXWpH1#&RQFHQWUHU#QRV#UHVVRXUFHV#VXU#GHV#VHFWHXUV#GX#
JRXYHUQHPHQW#SURSLFHV#j#O·DFFURLVVHPHQW#GH#OD#YDOHXU1

• /H#SHUIHFWLRQQHPHQW1#/H#SHUIHFWLRQQHPHQW1#/H#SHUIHFWLRQQHPHQW1#/H#SHUIHFWLRQQHPHQW1#5HKDXVVHU#OD#TXDOLWp#HQ#LQVLVWDQW#VXU#OD#
IRUPDWLRQ#HW#OH#SHUIHFWLRQQHPHQW#GX#SHUVRQQHO1

• /·DPpOLRUDWLRQ1#/·DPpOLRUDWLRQ1#/·DPpOLRUDWLRQ1#/·DPpOLRUDWLRQ1#$PpOLRUHU#QRWUH#WUDYDLO#SDU#OD#SHQVpH#LQQRYDWULFH#HW#
SDU#O·XVDJH#GH#OD#WHFKQRORJLH1

• /·pTXLWp#HW#OH#UHVSHFW1/·pTXLWp#HW#OH#UHVSHFW1/·pTXLWp#HW#OH#UHVSHFW1/·pTXLWp#HW#OH#UHVSHFW1#eWDEOLU#HW#HQWUHWHQLU#GHV#UHODWLRQV#
SURIHVVLRQQHOOHV#HQ#WUDLWDQW#DYHF#pTXLWp#HW#UHVSHFW#QRWUH#SURSUH#
SHUVRQQHO#HW#OHV#SHUVRQQHV#DYHF#TXL#QRXV#FRPPXQLTXRQV1

3HUWLQHQFH#GH#QRWUH#EXUHDX3HUWLQHQFH#GH#QRWUH#EXUHDX3HUWLQHQFH#GH#QRWUH#EXUHDX3HUWLQHQFH#GH#QRWUH#EXUHDX 14.7 #/HV#GHX[#YROXPHV#GH#QRWUH#UDSSRUW#GH#4<<<#RQW#VXVFLWp#
EHDXFRXS#G*LQWpUrW1#6L[#FHQWV#H[HPSODLUHV#GH#FKDTXH#YROXPH#RQW#pWp#
LPSULPpV#HW#GLVWULEXpV1#1RWUH#UDSSRUW#SHXW#DXVVL#rWUH#FRQVXOWp#VXU#
,QWHUQHW/#HW/#SRXU#OD#SUHPLqUH#IRLV/#QRXV#JDUGRQV#OH#FRPSWH#GX#QRPEUH#
GH#YLVLWHV1#'XUDQW#OD#SpULRGH#GH#TXDWUH#PRLV#FRXYUDQW#OD#SXEOLFDWLRQ#GH#
QRV#GHX[#YROXPHV/#HQYLURQ#45#833#YLVLWHV#RQW#HX#OLHX#SRXU#OD#
FRQVXOWDWLRQ#G*XQ#YROXPH#FRPSOHW1#'H#SOXV/#GHV#FKDSLWUHV#LQGLYLGXHOV#
RQW#IDLW#O*REMHW#GH#YLVLWHV#GLVWLQFWHV1#/HV#GLVFXVVLRQV#TXH#VXVFLWHQW#QRV#
FRQVWDWDWLRQV#j#O*$VVHPEOpH#OpJLVODWLYH#DLQVL#TX*DX#&RPLWp#GHV#FRPSWHV#
SXEOLFV#HW#DX#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#SURXYHQW#OD#
SHUWLQHQFH#FRQWLQXHOOH#GH#QRWUH#WUDYDLO1

14.8 &KDTXH#DQQpH/#QRXV#LQFOXRQV#GDQV#QRWUH#UDSSRUW#GHV#VXMHWV#TXL/#
j#QRWUH#DYLV/#VRQW#LPSRUWDQWV#SRXU#O·$VVHPEOpH#OpJLVODWLYH#HW#SRXU#OH#
SXEOLF1#,O#V·DJLW#HQWUH#DXWUHV#GH#QRV#FRQVWDWDWLRQV/#FRQFOXVLRQV#HW#
UHFRPPDQGDWLRQV#GpFRXODQW#GX#WUDYDLO#GH#YpULILFDWLRQ#HIIHFWXp#GXUDQW#
O·H[HUFLFH1

14.9 1RWUH#VHUYLFH#FRPSUHQG#pJDOHPHQW#GHV#FRQFOXVLRQV#GH#
YpULILFDWLRQ#GLVWLQFWHV#VXU#OD#ILDELOLWp#GHV#pWDWV#ILQDQFLHUV1#&HV#
FRQFOXVLRQV#+UDSSRUWV#GH#YpULILFDWLRQ,#VRQW#FRPPXQLTXpHV#j#
O·$VVHPEOpH#OpJLVODWLYH#DYHF#OHV#pWDWV#ILQDQFLHUV#GH#OD#SURYLQFH#HW#GHV#
RUJDQLVPHV#HW#ILGXFLHV#TXH#QRXV#YpULILRQV1

14.10 1RXV#VRPPHV#G·DYLV#TXH#QRWUH#WUDYDLO#GHPHXUH#SHUWLQHQW#HW#
TX·LO#FRQWULEXH#j =

• VXVFLWHU#OD#FRQILDQFH#GX#SXEOLF#j#O·pJDUG#GH#QRWUH#UpJLPH#
JRXYHUQHPHQWDO>
5:3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#47 %XUHDX#GX#YpULILFDWHXU#JpQpUDO
• DFFURvWUH#OD#FDSDFLWp#GH#O·$VVHPEOpH#OpJLVODWLYH#GH#V·DFTXLWWHU#GH#VD#
UHVSRQVDELOLWp#G·REWHQLU#GX#JRXYHUQHPHQW#TX·LO#UHQGH#GHV#FRPSWHV>

• DFFURvWUH#OD#FDSDFLWp#GX#JRXYHUQHPHQW#GH#V·DFTXLWWHU#GH#VHV#
UHVSRQVDELOLWpV#DX#PR\HQ#GH#PpWKRGHV#HW#GH#V\VWqPHV#GH#JHVWLRQ#
MXGLFLHX[1

,QGLFDWHXUV#GX#UHQGHPHQW,QGLFDWHXUV#GX#UHQGHPHQW,QGLFDWHXUV#GX#UHQGHPHQW,QGLFDWHXUV#GX#UHQGHPHQW 14.11 $X#GpEXW#GH#4<<;/#QRXV#DYRQV#SDUDFKHYp#XQ#SODQ#VWUDWpJLTXH#
SRXU#OH#EXUHDX1#&H#SODQ#FRQWLHQW#QRV#SULRULWpV#HW#QRV#REMHFWLIV#
VWUDWpJLTXHV1#'DQV#OH#FDGUH#GH#O·pODERUDWLRQ#GX#SODQ/#QRXV#DYRQV#DXVVL#
pWDEOL#GHV#LQGLFDWHXUV#GX#UHQGHPHQW1#1RXV#VXLYRQV#QRV#SURJUqV#HQ#
UDSSRUW#DYHF#FHV#LQGLFDWHXUV1#/HV#SDUDJUDSKHV#TXL#VXLYHQW#pQRQFHQW#
FKDTXH#LQGLFDWHXU#SDU#SULRULWp#VWUDWpJLTXH#HW#GpFULYHQW#QRV#SURJUqV#
MXVTX·j#SUpVHQW1

5pSRQGUH#DX[#EHVRLQV#GHV#5pSRQGUH#DX[#EHVRLQV#GHV#5pSRQGUH#DX[#EHVRLQV#GHV#5pSRQGUH#DX[#EHVRLQV#GHV#
XWLOLVDWHXUVXWLOLVDWHXUVXWLOLVDWHXUVXWLOLVDWHXUV

14.12 1RXV#IHURQV#HQTXrWH#FKDTXH#DQQpH#DXSUqV#GHV#PHPEUHV#GX#1RXV#IHURQV#HQTXrWH#FKDTXH#DQQpH#DXSUqV#GHV#PHPEUHV#GX#1RXV#IHURQV#HQTXrWH#FKDTXH#DQQpH#DXSUqV#GHV#PHPEUHV#GX#1RXV#IHURQV#HQTXrWH#FKDTXH#DQQpH#DXSUqV#GHV#PHPEUHV#GX#
&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#GX#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#GX#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#GX#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#GX#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH#DILQ#GH#PHVXUHU#O·HIILFDFLWp#DYHF#ODTXHOOH#QRXV#UpSRQGRQV#j#&RXURQQH#DILQ#GH#PHVXUHU#O·HIILFDFLWp#DYHF#ODTXHOOH#QRXV#UpSRQGRQV#j#&RXURQQH#DILQ#GH#PHVXUHU#O·HIILFDFLWp#DYHF#ODTXHOOH#QRXV#UpSRQGRQV#j#&RXURQQH#DILQ#GH#PHVXUHU#O·HIILFDFLWp#DYHF#ODTXHOOH#QRXV#UpSRQGRQV#j#
OHXUV#EHVRLQV1OHXUV#EHVRLQV1OHXUV#EHVRLQV1OHXUV#EHVRLQV1

14.13 1RXV#DYRQV#HQYR\p#HQ#MXLOOHW#5333#XQ#TXHVWLRQQDLUH#j#FKDTXH#
PHPEUH#GX#&RPLWp#GHV#FRPSWHV#SXEOLFV#HW#GX#&RPLWp#GHV#FRUSRUDWLRQV#
GH#OD#&RXURQQH1#/HV#UpSRQVHV#VRQW#HQFRXUDJHDQWHV1#/HV#PHPEUHV#GHV#
FRPLWpV#RQW#DIILUPp#TXH#QRWUH#UDSSRUW#pWDLW#IDFLOH#j#OLUH#HW#j#FRPSUHQGUH#
HW#OHV#DYDLW#DLGpV#j#PLHX[#IDLUH#OHXU#WUDYDLO1#%LHQ#TXH#FHUWDLQV#DLHQW#IDLW#
SDUW#GH#OHXU#SUpRFFXSDWLRQ#j#O*pJDUG#GH#OD#ORQJXHXU#GH#QRWUH#UDSSRUW#
FRPSOHW/#WRXV#OHV#UpSRQGDQWV#RQW#GLW#DYRLU#DSSUpFLp#OH#UDSSRUW#FRQGHQVp#
GHV#IDLWV#VDLOODQWV#TXH#QRXV#DYRQV#SXEOLp#HQ#PrPH#WHPSV#TXH#OH#YROXPH#
41#/D#SOXSDUW#GHV#UpSRQGDQWV#RQW#DXVVL#DSSUpFLp#OD#SDUXWLRQ#HQ#GHX[#
YROXPHV#GH#QRWUH#UDSSRUW1

14.14 /HV#PHPEUHV#GHV#FRPLWpV#RQW#WURXYp#TXH#OHV#VXMHWV#WUDLWpV#GDQV#
QRWUH#UDSSRUW#pWDLHQW#SHUWLQHQWV#HW#DYDLHQW#FRQWULEXp#j#VXVFLWHU#XQH#
GLVFXVVLRQ#HW#XQ#GpEDW#YDODEOHV1#,OV#FRQVLGqUHQW#pJDOHPHQW#TXH#QRV#
UHFRPPDQGDWLRQV#VRQW#FRQFUqWHV#HW#UpDOLVDEOHV1#%LHQ#TXH#OHV#PHPEUHV#
GX#FRPLWp#DLHQW#WURXYp#QRV#VpDQFHV#G*LQIRUPDWLRQ#XWLOHV/#DXFXQ#
FRQVHQVXV#Q*HVW#UHVVRUWL#VXU#OD#TXHVWLRQ#GH#VDYRLU#VL#QRWUH#EXUHDX#
SRXUUDLW#IDLUH#SOXV#SRXU#OHV#DLGHU#GDQV#OHXU#WUDYDLO1#7RXV#VRQW#FHSHQGDQW#
G*DFFRUG#SRXU#GLUH#TXH#OH#%XUHDX#GX#YpULILFDWHXU#JpQpUDO#FRQWULEXH#j#
DPpOLRUHU#OD#UHGGLWLRQ#GH#FRPSWHV#GDQV#OH#VHFWHXU#SXEOLF#HW#FRQVWLWXH#XQH#
XWLOLVDWLRQ#MXGLFLHXVH#GHV#UHVVRXUFHV#SRXU#OHV#FRQWULEXDEOHV#GX#1RXYHDX0
%UXQVZLFN1

14.15 1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#TXL#1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#TXL#1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#TXL#1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#TXL#
ILJXUHQW#GDQV#QRWUH#UDSSRUW#DQQXHO#VRQW#DFFHSWpHV#HW#PLVHV#HQ#±XYUH1#8Q#ILJXUHQW#GDQV#QRWUH#UDSSRUW#DQQXHO#VRQW#DFFHSWpHV#HW#PLVHV#HQ#±XYUH1#8Q#ILJXUHQW#GDQV#QRWUH#UDSSRUW#DQQXHO#VRQW#DFFHSWpHV#HW#PLVHV#HQ#±XYUH1#8Q#ILJXUHQW#GDQV#QRWUH#UDSSRUW#DQQXHO#VRQW#DFFHSWpHV#HW#PLVHV#HQ#±XYUH1#8Q#
VXLYL#GH#FKDTXH#UHFRPPDQGDWLRQ#VHUD#DVVXUp#GXUDQW#XQH#SpULRGH#GH#VXLYL#GH#FKDTXH#UHFRPPDQGDWLRQ#VHUD#DVVXUp#GXUDQW#XQH#SpULRGH#GH#VXLYL#GH#FKDTXH#UHFRPPDQGDWLRQ#VHUD#DVVXUp#GXUDQW#XQH#SpULRGH#GH#VXLYL#GH#FKDTXH#UHFRPPDQGDWLRQ#VHUD#DVVXUp#GXUDQW#XQH#SpULRGH#GH#
TXDWUH#DQV1TXDWUH#DQV1TXDWUH#DQV1TXDWUH#DQV1

14.16 /H#FKDSLWUH#<#GX#UDSSRUW#RIIUH#XQ#DSHUoX#GHV#UHFRPPDQGDWLRQV#
TXH#QRXV#DYLRQV#IRUPXOpHV#GDQV#QRV#UDSSRUWV#GH#4<<:#HW#GH#4<<;#j#OD#
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%XUHDX#GX#YpULILFDWHXU#JpQpUDO &KDSLWUH#47
VXLWH#GH#QRV#YpULILFDWLRQV#GH#ODUJH#SRUWpH1#,O#IRXUQLW#GHV#GpWDLOV#VXU#OHV#
UpSRQVHV#GHV#PLQLVWqUHV#j#QRV#UHFRPPDQGDWLRQV#DLQVL#TXH#QRWUH#
pYDOXDWLRQ#GH#O*DFFHSWDWLRQ#HW#GH#OD#PLVH#HQ#±XYUH#GH#FHV#
UHFRPPDQGDWLRQV1

14.17 (Q#PDL#5333/#QRXV#DYRQV#GHPDQGp#DX[#PLQLVWqUHV#GX#
JRXYHUQHPHQW#GH#QRXV#VLJQDOHU#O*pWDW#DFWXHO#GHV#UHFRPPDQGDWLRQV#
FRPSULVHV#GDQV#QRWUH#UDSSRUW#GH#4<<<1#1RXV#IHURQV#GX#WUDYDLO#GH#VXLYL#
DX#FRXUV#GH#O*H[HUFLFH#TXL#YLHQW#SRXU#pYDOXHU#OHV#UpSRQVHV1#

14.18 1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#HQ#1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#HQ#1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#HQ#1RXV#PHVXUHURQV#OH#GHJUp#DXTXHO#OHV#UHFRPPDQGDWLRQV#HQ#
PDWLqUH#GH#FRPSWDELOLWp#HW#GH#FRPPXQLFDWLRQ#GH#O·LQIRUPDWLRQ#IRUPXOpHV#PDWLqUH#GH#FRPSWDELOLWp#HW#GH#FRPPXQLFDWLRQ#GH#O·LQIRUPDWLRQ#IRUPXOpHV#PDWLqUH#GH#FRPSWDELOLWp#HW#GH#FRPPXQLFDWLRQ#GH#O·LQIRUPDWLRQ#IRUPXOpHV#PDWLqUH#GH#FRPSWDELOLWp#HW#GH#FRPPXQLFDWLRQ#GH#O·LQIRUPDWLRQ#IRUPXOpHV#
SDU#OH#&RQVHLO#VXU#OD#FRPSWDELOLWp#GDQV#OH#VHFWHXU#SXEOLF#GH#O·,&&$#VRQW#SDU#OH#&RQVHLO#VXU#OD#FRPSWDELOLWp#GDQV#OH#VHFWHXU#SXEOLF#GH#O·,&&$#VRQW#SDU#OH#&RQVHLO#VXU#OD#FRPSWDELOLWp#GDQV#OH#VHFWHXU#SXEOLF#GH#O·,&&$#VRQW#SDU#OH#&RQVHLO#VXU#OD#FRPSWDELOLWp#GDQV#OH#VHFWHXU#SXEOLF#GH#O·,&&$#VRQW#
DFFHSWpHV#HW#PLVHV#HQ#±XYUH#SDU#OH#JRXYHUQHPHQW#GX#1RXYHDX0DFFHSWpHV#HW#PLVHV#HQ#±XYUH#SDU#OH#JRXYHUQHPHQW#GX#1RXYHDX0DFFHSWpHV#HW#PLVHV#HQ#±XYUH#SDU#OH#JRXYHUQHPHQW#GX#1RXYHDX0DFFHSWpHV#HW#PLVHV#HQ#±XYUH#SDU#OH#JRXYHUQHPHQW#GX#1RXYHDX0
%UXQVZLFN1%UXQVZLFN1%UXQVZLFN1%UXQVZLFN1

14.19 1RXV#VXLYRQV#FHW#LQGLFDWHXU#GDQV#OH#FDGUH#GH#QRWUH#YpULILFDWLRQ#
DQQXHOOH#GHV#pWDWV#ILQDQFLHUV#GX#JRXYHUQHPHQW#SURYLQFLDO1#1RXV#
VRPPHV#VDWLVIDLWV#GHV#SURJUqV#UpDOLVpV#SDU#OH##JRXYHUQHPHQW#SURYLQFLDO#
GDQV#OD#PLVH#HQ#DSSOLFDWLRQ#GHV#UHFRPPDQGDWLRQV#GH#O·,&&$1#
&HSHQGDQW/#XQH#TXHVWLRQ#LPSRUWDQWH#Q·D#SDV#HQFRUH#pWp#UpJOpH/#j#VDYRLU#
TXH#OD#SURYLQFH#Q·HIIHFWXH#WRXMRXUV#SDV#GH#VXLYL#QL#GH#UDSSRUW#
FRQFHUQDQW#VRQ#LQYHVWLVVHPHQW#FXPXODWLI#GDQV#OHV#LPPRELOLVDWLRQV#
FRUSRUHOOHV1

14.20 /D#YpULILFDWLRQ#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#VHUD#/D#YpULILFDWLRQ#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#VHUD#/D#YpULILFDWLRQ#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#VHUD#/D#YpULILFDWLRQ#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#VHUD#
WHUPLQpH#OH#63 MXLQ#DX#SOXV#WDUG/#HW#OHV#YpULILFDWLRQV#GH#WRXV#OHV#WHUPLQpH#OH#63 MXLQ#DX#SOXV#WDUG/#HW#OHV#YpULILFDWLRQV#GH#WRXV#OHV#WHUPLQpH#OH#63 MXLQ#DX#SOXV#WDUG/#HW#OHV#YpULILFDWLRQV#GH#WRXV#OHV#WHUPLQpH#OH#63 MXLQ#DX#SOXV#WDUG/#HW#OHV#YpULILFDWLRQV#GH#WRXV#OHV#
RUJDQLVPHV#GH#OD#&RXURQQH#HW#IRQGV#HQ#ILGXFLH#VHURQW#WHUPLQpHV#OH#RUJDQLVPHV#GH#OD#&RXURQQH#HW#IRQGV#HQ#ILGXFLH#VHURQW#WHUPLQpHV#OH#RUJDQLVPHV#GH#OD#&RXURQQH#HW#IRQGV#HQ#ILGXFLH#VHURQW#WHUPLQpHV#OH#RUJDQLVPHV#GH#OD#&RXURQQH#HW#IRQGV#HQ#ILGXFLH#VHURQW#WHUPLQpHV#OH#
63 VHSWHPEUH#DX#SOXV#WDUG163 VHSWHPEUH#DX#SOXV#WDUG163 VHSWHPEUH#DX#SOXV#WDUG163 VHSWHPEUH#DX#SOXV#WDUG1

14.21 1RXV#Q*DYRQV#SDV#OD#SOHLQH#PDvWULVH#VXU#QRWUH#FDSDFLWp#
G*DWWHLQGUH#O*REMHFWLI#HQ#TXHVWLRQ/#SXLVTXH#FHOD#GpSHQG#HQ#UpDOLWp#GH#OD#
GDWH#j#ODTXHOOH#OHV#FOLHQWV#TXH#QRXV#YpULILRQV#FO{WXUHQW#OHXUV#OLYUHV#SRXU#
O*H[HUFLFH#HW#VRQW#SUrWV/#GH#VRUWH#TXH#QRXV#SXLVVLRQV#IDLUH#QRWUH#WUDYDLO1#
0LV#FHOD#j#SDUW/#QRXV#SHQVRQV#TX*LO#V*DJLW#G*XQ#LQGLFDWHXU#LPSRUWDQW/#FDU#
LO#QRXV#LQFLWH#j#HQFRXUDJHU#QRV#FOLHQWV#j#FO{WXUHU#OHXUV#OLYUHV#OH#SOXV#
UDSLGHPHQW#SRVVLEOH1#1RXV#VRPPHV#HQ#IDYHXU#G*XQ#UDSSRUW#HQ#WHPSV#
RSSRUWXQ#GH#O*LQIRUPDWLRQ#ILQDQFLqUH1#'H#SOXV/#O*LQGLFDWHXU#DLGH#QRWUH#
EXUHDX#j#WHUPLQHU#OH#WUDYDLO#GH#YpULILFDWLRQ#DX#SOXV#WDUG#j#OD#GDWH#SUpYXH1#

14.22 /D#YpULILFDWLRQ#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#Q*pWDLW#
SDV#WHUPLQpH#DX#63#MXLQ1#(Q#IDLW/#QRXV#Q*DYRQV#SDV#SXEOLp#QRWUH#UDSSRUW#
GH#YpULILFDWLRQ#DYDQW#4;#RFWREUH1#/D#GDWH#FLEOH#Q*D#SDV#pWp#DWWHLQWH#SDUFH#
TXH#OHV#pWDWV#ILQDQFLHUV#RQW#pWp#SUrWV#j#YpULILHU#OH#53#MXLQ#VHXOHPHQW1#'H#
SOXV/#XQ#WHPSV#FRQVLGpUDEOH#D#pWp#FRQVDFUp/#YHUV#OD#ILQ#GH#QRWUH#
YpULILFDWLRQ/#j#OD#GLVFXVVLRQ#GH#OD#SUpVHQWDWLRQ#GH#O*pWDW#GHV#UHFHWWHV#HW#
GHV#GpSHQVHV1#
5:5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#47 %XUHDX#GX#YpULILFDWHXU#JpQpUDO
14.23 1RXV#VRPPHV#OHV#YpULILFDWHXUV#GH#4<#RUJDQLVPHV#GH#OD#
&RXURQQH#HW#GH#VL[#UpJLPHV#GH#UHWUDLWH1#$X#63#VHSWHPEUH/#QRXV#DYLRQV#
WHUPLQp#OD#YpULILFDWLRQ#GH#49#RUJDQLVPHV#GH#OD#&RXURQQH#HW#GH#6#
UpJLPHV#GH#UHWUDLWH1#(Q#FH#TXL#FRQFHUQH#OHV#WURLV#RUJDQLVPHV#GH#OD#
&RXURQQH#GRQW#OD#YpULILFDWLRQ#Q*pWDLW#SDV#WHUPLQpH/#GHV#UHWDUGV#RQW#HX#
OLHX#HQ#UDLVRQ#GH#GLVFXVVLRQV#VXU#OD#SUpVHQWDWLRQ#GHV#pWDWV#ILQDQFLHUV1#
/HV#WURLV#UpJLPHV#GH#UHWUDLWH#GRQW#OD#YpULILFDWLRQ#Q*pWDLW#SDV#WHUPLQpH#
Q*pWDLHQW#SDV#SUrWV#j#rWUH#YpULILpV1#

9LVHU#XQH#XWLOLVDWLRQ#HIILFDFH#9LVHU#XQH#XWLOLVDWLRQ#HIILFDFH#9LVHU#XQH#XWLOLVDWLRQ#HIILFDFH#9LVHU#XQH#XWLOLVDWLRQ#HIILFDFH#
GHV#UHVVRXUFHVGHV#UHVVRXUFHVGHV#UHVVRXUFHVGHV#UHVVRXUFHV

14.24 /HV#YpULILFDWLRQV#ILQDQFLqUHV#HW#OHV#YpULILFDWLRQV#GH#ODUJH#SRUWpH#/HV#YpULILFDWLRQV#ILQDQFLqUHV#HW#OHV#YpULILFDWLRQV#GH#ODUJH#SRUWpH#/HV#YpULILFDWLRQV#ILQDQFLqUHV#HW#OHV#YpULILFDWLRQV#GH#ODUJH#SRUWpH#/HV#YpULILFDWLRQV#ILQDQFLqUHV#HW#OHV#YpULILFDWLRQV#GH#ODUJH#SRUWpH#
VHURQW#HIIHFWXpHV#GDQV#OHV#GpODLV#SUpYXV1VHURQW#HIIHFWXpHV#GDQV#OHV#GpODLV#SUpYXV1VHURQW#HIIHFWXpHV#GDQV#OHV#GpODLV#SUpYXV1VHURQW#HIIHFWXpHV#GDQV#OHV#GpODLV#SUpYXV1

14.25 1RXV#pWDEOLVVRQV#GHV#FDOHQGULHUV#GH#YpULILFDWLRQ#SRXU#FKDFXQH#
GH#QRV#YpULILFDWLRQV1#'XUDQW#OD#YpULILFDWLRQ/#QRXV#VXLYRQV#OH#WHPSV#
FRQVDFUp#SDU#OHV#PHPEUHV#GX#SHUVRQQHO#j#GHV#SDUWLHV#LQGLYLGXHOOHV#GX#
WUDYDLO1#­#OD#ILQ#GH#FKDTXH#YpULILFDWLRQ/#QRXV#UpFDSLWXORQV#OH#WHPSV#WRWDO#
FRQVDFUp#DX#WUDYDLO/#FRPSDURQV#FH#WHPSV#DX[#KHXUHV#WRWDOHV#EXGJpWpHV#HW#
DQDO\VRQV#OHV#SULQFLSDX[#pFDUWV1#3RXU#QRV#YpULILFDWLRQV#ILQDQFLqUHV/#
QRXV#XWLOLVRQV#OHV#UpVXOWDWV#GH#FHWWH#DQDO\VH#SRXU#QRXV#DLGHU#j#SUpSDUHU#
OH#FDOHQGULHU#GX#WUDYDLO#GH#O*H[HUFLFH#VXLYDQW1

14.26 1RXV#DYRQV#UHVSHFWp#OH#QRPEUH#G*KHXUHV#SUpYXHV#SRXU#OD#
YpULILFDWLRQ#GX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN1#3DUPL#OHV#4<#
RUJDQLVPHV#GH#OD#&RXURQQH#HW#UpJLPHV#GH#UHWUDLWH#GRQW#OD#YpULILFDWLRQ#
pWDLW#WHUPLQpH#DX#63#VHSWHPEUH/#VHXOHPHQW#WURLV#YpULILFDWLRQV#RQW#
GpSDVVp#OH#FDOHQGULHU#GH#SOXV#GH#83#KHXUHV1#1RXV#QH#PDQTXRQV#SDV#
G*H[DPLQHU#WRXV#OHV#GpSDVVHPHQWV#GH#EXGJHW#SRXU#YRLU#V*LO#\#D#GHV#
OHoRQV#j#WLUHU#TXL#PHQqUHQW#j#GHV#DPpOLRUDWLRQV1#,O#\#D#WURLV#GLIIpUHQWHV#
UDLVRQV#SRXU#OHVTXHOOHV#OH#WHPSV#UpHO#D#GpSDVVp#OHV#KHXUHV#SUpYXHV#DX#
EXGJHW#=#QRXV#DYRQV#G�#IDLUH#EHDXFRXS#GH#WUDYDLO#FRPSWDEOH/#QRXV#
DXULRQV#SX#IDLUH#SUHXYH#GH#SOXV#G*HIILFLHQFH#GDQV#OD#UpDOLVDWLRQ#GX#
WUDYDLO#GH#YpULILFDWLRQ#VXU#SODFH/#HW#QRXV#DYRQV#SDVVp#EHDXFRXS#GH#WHPSV#
j#GLVFXWHU#GH#OD#SUpVHQWDWLRQ#G*XQH#RSpUDWLRQ#HQ#SDUWLFXOLHU1#1RXV#
SHQVRQV#SRXYRLU#DPpOLRUHU#OHV#GHX[#SUHPLHUV#SRLQWV/#PDLV/#TXDQW#DX#
WURLVLqPH/#QRXV#DGPHWWRQV#TXH/#GDQV#WRXWH#PLVVLRQ#GH#YpULILFDWLRQ/#GHV#
TXHVWLRQV#QRQ#SUpYXHV#TXL#DXURQW#XQ#HIIHW#GpIDYRUDEOH#VXU#QRWUH#EXGJHW#
SHXYHQW#VXUYHQLU1

14.27 'XUDQW#O*H[HUFLFH/#QRXV#DYRQV#HQWUHSULV#KXLW#LPSRUWDQWHV#
YpULILFDWLRQV#G*RSWLPLVDWLRQ#GHV#UHVVRXUFHV#RX#PLVVLRQV#VSpFLDOHV#TXL#
RQW#PHQp#j#OD#UpGDFWLRQ#GH#FKDSLWUHV#GDQV#OH#SUpVHQW#UDSSRUW1#6L[#GH#FHV#
YpULILFDWLRQV#RQW#GpSDVVp#OH#EXGJHW#SUpYX/#XQH#D#SULV#PRLQV#GH#WHPSV#
TXH#SUpYX/#HW#XQH#DXWUH#Q*DYDLW#SDV#GH#EXGJHW1#/D#PLVVLRQ#SRXU#ODTXHOOH#
DXFXQ#EXGJHW#Q*pWDLW#pWDEOL#HVW#O*DLGH#TXH#QRXV#DYRQV#DSSRUWpH#DX#
&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#GDQV#VHV#DXGLHQFHV#DYHF#OHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV1#1RXV#DYRQV#FHUQp#XQ#FHUWDLQ#
QRPEUH#GH#UDLVRQV#SRXU#OHVTXHOOHV#QRXV#DYRQV#SDUIRLV#GpSDVVp#OH#
EXGJHW/#GRQW#OHV#VXLYDQWHV#=#FRPSOH[LWp#GX#SURMHW#SOXV#JUDQGH#TXH#
SUpYX/#FKDQJHPHQW#GDQV#OD#GpILQLWLRQ#GH#QRWUH#SURMHW#DSUqV#
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%XUHDX#GX#YpULILFDWHXU#JpQpUDO &KDSLWUH#47
O*pWDEOLVVHPHQW#GX#EXGJHW/#SOXV#GH#WHPSV#TXH#SUpYX#SRXU#OD#UpGDFWLRQ#GX#
UDSSRUW/#HW#SHUVRQQHO#DIIHFWp#j#FH#JHQUH#GH#WUDYDLO#SRXU#OD#SUHPLqUH#IRLV1#
0rPH#VL#QRXV#FRQWLQXRQV#j#QRXV#VHUYLU#GH#QRV#H[SpULHQFHV#SRXU#
DPpOLRUHU#QRWUH#HIILFLHQFH/#QRXV#UHFRQQDLVVRQV#DXVVL#OD#GLIILFXOWp#
G*pWDEOLU#XQ#EXGJHW#UpDOLVWH#SRXU#FH#JHQUH#GH#WUDYDLO1#&RQWUDLUHPHQW#j#
QRWUH#WUDYDLO#GH#YpULILFDWLRQ#ILQDQFLqUH#TXL#HVW#HVVHQWLHOOHPHQW#OH#PrPH#
G*XQ#H[HUFLFH#j#O*DXWUH/#OHV#YpULILFDWLRQV#G*RSWLPLVDWLRQ#GHV#UHVVRXUFHV#
VRQW#JpQpUDOHPHQW#XQLTXHV/#HW#O*H[SpULHQFH#j#HQ#WLUHU#HVW#WUqV#OLPLWpH1

14.28 6RL[DQWH#SRXU#FHQW#GHV#KHXUHV#UpPXQpUpHV#GH#QRWUH#SHUVRQQHO#6RL[DQWH#SRXU#FHQW#GHV#KHXUHV#UpPXQpUpHV#GH#QRWUH#SHUVRQQHO#6RL[DQWH#SRXU#FHQW#GHV#KHXUHV#UpPXQpUpHV#GH#QRWUH#SHUVRQQHO#6RL[DQWH#SRXU#FHQW#GHV#KHXUHV#UpPXQpUpHV#GH#QRWUH#SHUVRQQHO#
SURIHVVLRQQHO#VHURQW#FRQVDFUpHV#GLUHFWHPHQW#DX[#YpULILFDWLRQV#G·pWDWV#SURIHVVLRQQHO#VHURQW#FRQVDFUpHV#GLUHFWHPHQW#DX[#YpULILFDWLRQV#G·pWDWV#SURIHVVLRQQHO#VHURQW#FRQVDFUpHV#GLUHFWHPHQW#DX[#YpULILFDWLRQV#G·pWDWV#SURIHVVLRQQHO#VHURQW#FRQVDFUpHV#GLUHFWHPHQW#DX[#YpULILFDWLRQV#G·pWDWV#
ILQDQFLHUV#HW#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1ILQDQFLHUV#HW#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1ILQDQFLHUV#HW#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1ILQDQFLHUV#HW#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1

14.29 8QH#DQDO\VH#GpWDLOOpH#GH#O*HPSORL#GX#WHPSV#GX#SHUVRQQHO#SRXU#
4<<<#UpYqOH#TXH#8:/<7#(#GX#WRWDO#GHV#KHXUHV#UpPXQpUpHV#GH#O*HQVHPEOH#
GX#SHUVRQQHO/#j#O*H[FHSWLRQ#GHV#WURLV#PHPEUHV#GH#QRWUH#SHUVRQQHO#GH#
VRXWLHQ#DGPLQLVWUDWLI/#D#pWp#GLUHFWHPHQW#FRQVDFUp#DX#WUDYDLO#GH#
YpULILFDWLRQ#+\#FRPSULV#OH#WUDYDLO#YLVDQW#QRWUH#UDSSRUW#DQQXHO,1#3RXU#OHV#
VL[#SUHPLHUV#PRLV#GH#5333/#FH#SRXUFHQWDJH#D#JULPSp#j#94/53#(1##/H#
WHPSV#QRQ#FRQVDFUp#j#OD#YpULILFDWLRQ#FRPSUHQG#OHV#MRXUV#IpULpV/#OHV#
YDFDQFHV/#OHV#FRXUV#VXLYLV#SDU#OHV#VWDJLDLUHV#HW#OH#SHUVRQQHO#
SURIHVVLRQQHO/#OHV#FRQJpV#GH#PDODGLH#HW#OHV#WkFKHV#DGPLQLVWUDWLYHV#TXL#QH#
SHXYHQW#rWUH#LPSXWpHV#j#XQH#YpULILFDWLRQ#HQ#SDUWLFXOLHU1#1RXV#VRPPHV#
GpoXV#GH#QH#SDV#DYRLU#DWWHLQW#QRWUH#REMHFWLI#HQ#4<<</#HW#QRXV#QRXV#
HIIRUoRQV#FHWWH#DQQpH#GH#QRXV#DPpOLRUHU1#(Q#SDUWLFXOLHU/#QRXV#DLPHULRQV#
DFFURvWUH#OH#SRXUFHQWDJH#GH#WHPSV#TXH#OH#SHUVRQQHO#FDGUH#FRQVDFUH#
GLUHFWHPHQW#DX#WUDYDLO#GH#YpULILFDWLRQ1

14.30 7UHQWH#SRXU#FHQW#GX#WHPSV#WRWDO#FRQVDFUp#GLUHFWHPHQW#DX[#7UHQWH#SRXU#FHQW#GX#WHPSV#WRWDO#FRQVDFUp#GLUHFWHPHQW#DX[#7UHQWH#SRXU#FHQW#GX#WHPSV#WRWDO#FRQVDFUp#GLUHFWHPHQW#DX[#7UHQWH#SRXU#FHQW#GX#WHPSV#WRWDO#FRQVDFUp#GLUHFWHPHQW#DX[#
YpULILFDWLRQV#G·pWDWV#ILQDQFLHUV#HW#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH#VHUD#YpULILFDWLRQV#G·pWDWV#ILQDQFLHUV#HW#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH#VHUD#YpULILFDWLRQV#G·pWDWV#ILQDQFLHUV#HW#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH#VHUD#YpULILFDWLRQV#G·pWDWV#ILQDQFLHUV#HW#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH#VHUD#
DIIHFWp#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1DIIHFWp#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1DIIHFWp#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1DIIHFWp#DX[#YpULILFDWLRQV#GH#ODUJH#SRUWpH1

14.31 1RWUH#DQDO\VH#UpYqOH#TXH/#HQ#4<<</#QRXV#DYRQV#FRQVDFUp#
74/4;#(#GX#WHPSV#WRWDO#GH#YpULILFDWLRQ#DX[#YpULILFDWLRQV#GH#ODUJH#
SRUWpH1#3RXU#OHV#VL[#SUHPLHUV#PRLV#GH#5333/#FH#FKLIIUH#D#JULPSp#j
7</56#(1#&HWWH#DXJPHQWDWLRQ#HVW#OH#UpVXOWDW#GH#QRV#HIIRUWV#SRXU#UpXVVLU#j##
GLPLQXHU#OH#WHPSV#FRQVDFUp#j#OD#YpULILFDWLRQ#GHV#pWDWV#ILQDQFLHUV#DILQ#
G*DYRLU#SOXV#GH#WHPSV#j#FRQVDFUHU#DX[#SURMHWV#GH#YpULILFDWLRQ#GH#ODUJH#
SRUWpH1

2EVHUYHU#OHV#QRUPHV#2EVHUYHU#OHV#QRUPHV#2EVHUYHU#OHV#QRUPHV#2EVHUYHU#OHV#QRUPHV#
SURIHVVLRQQHOOHVSURIHVVLRQQHOOHVSURIHVVLRQQHOOHVSURIHVVLRQQHOOHV

14.32 1RXV#REVHUYHURQV#OHV#QRUPHV#H[LJpHV#SDU#OH#&RPLWp#GH#FRQWU{OH#1RXV#REVHUYHURQV#OHV#QRUPHV#H[LJpHV#SDU#OH#&RPLWp#GH#FRQWU{OH#1RXV#REVHUYHURQV#OHV#QRUPHV#H[LJpHV#SDU#OH#&RPLWp#GH#FRQWU{OH#1RXV#REVHUYHURQV#OHV#QRUPHV#H[LJpHV#SDU#OH#&RPLWp#GH#FRQWU{OH#
GHV#FDELQHWV#GH#O·,QVWLWXW#GHV#FRPSWDEOHV#DJUppV#GX#1RXYHDX0%UXQVZLFN1GHV#FDELQHWV#GH#O·,QVWLWXW#GHV#FRPSWDEOHV#DJUppV#GX#1RXYHDX0%UXQVZLFN1GHV#FDELQHWV#GH#O·,QVWLWXW#GHV#FRPSWDEOHV#DJUppV#GX#1RXYHDX0%UXQVZLFN1GHV#FDELQHWV#GH#O·,QVWLWXW#GHV#FRPSWDEOHV#DJUppV#GX#1RXYHDX0%UXQVZLFN1

14.33 /D#GHUQLqUH#LQVSHFWLRQ#GHV#GRVVLHUV#HW#GHV#SURFpGpV#GH#QRWUH#
EXUHDX#SDU#O*LQVWLWXW#D#HX#OLHX#HQ#4<<91#/*LQVSHFWLRQ#D#FRQFOX#TXH#QRXV#
FRQWLQXRQV#GH#UpSRQGUH#DX[#QRUPHV#H[LJpHV#SDU#O*LQVWLWXW1#$XFXQH#
H[FHSWLRQ#Q*D#pWp#QRWpH1#/D#SURFKDLQH#LQVSHFWLRQ#GH#QRWUH#EXUHDX#HVW#
SUpYXH#SRXU#OD#ILQ#GH#53331
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&KDSLWUH#47 %XUHDX#GX#YpULILFDWHXU#JpQpUDO
,QIRUPDWLRQV#ILQDQFLqUHV,QIRUPDWLRQV#ILQDQFLqUHV,QIRUPDWLRQV#ILQDQFLqUHV,QIRUPDWLRQV#ILQDQFLqUHV 14.34 /H#WDEOHDX#TXL#VXLW#FRQWLHQW#OHV#GpSHQVHV#UpHOOHV#HW#OHV#
DIIHFWDWLRQV#EXGJpWDLUHV#SDU#FRGH#SULPDLUH#SRXU#4<<;04<<<#HW#SRXU#
4<<<053331#­#WLWUH#FRPSDUDWLI/#OH#WDEOHDX#FRPSUHQG#pJDOHPHQW#OH#
EXGJHW#DSSURXYp#GH#5333053341

3LqFH#4715
'pSHQVHV#UpHOOHV#HW#DIIHFWDWLRQV#
EXGJpWDLUHV#
+HQ#PLOOLHUV#GH#GROODUV,

14.35 #/HV#IUDLV#GH#SHUVRQQHO#FRQWLQXHQW#GH#UHSUpVHQWHU#HQYLURQ#<3#(#
GH#QRWUH#EXGJHW/#HW#QRXV#DYRQV#VRXV0XWLOLVp#FH#SRVWH#GH#468#;33#'#SRXU#
O*H[HUFLFH#WHUPLQp#OH#64#PDUV#53331#%LHQ#TXH#QRXV#D\RQV#SRXUYX#j#GHX[#
SRVWHV#TXL#pWDLHQW#YDFDQWV#HQ#GpEXW#G*DQQpH/#QRXV#DYRQV#DXVVL#SHUGX#
TXDWUH#PHPEUHV#GX#SHUVRQQHO#GXUDQW#O*DQQpH1#6HXOHPHQW#GHX[#GH#FHV#
SRVWHV#DYDLHQW#pWp#UHPSOLV#DX#64#PDUV#53331#/HV#HIIHWV#FXPXODWLIV#GX#
URXOHPHQW#GH#SHUVRQQHO#RQW#GRQQp#OLHX#j#GHV#GpSHQVHV#PRLQV#pOHYpHV#
TXH#SUpYX1

14.36 /HV#ELHQV#HW#OH#PDWpULHO#RQW#GpSDVVp#OH#EXGJHW#GH#53#733#'1#
1RXV#DYRQV#XWLOLVp#XQH#SDUWLH#GHV#pFRQRPLHV#UpDOLVpHV#HQ#IUDLV#GH#
SHUVRQQHO#SRXU#VRXWHQLU#GHV#FR�WV#DGGLWLRQQHOV#HQ#ORJLFLHOV#HW#HQ#
PDWpULHO#LQIRUPDWLTXH1#'DQV#OH#FDGUH#GH#QRWUH#VWUDWpJLH#FRQWLQXH#
G*LQIRUPDWLVDWLRQ/#QRXV#DYRQV#PLV#j#QLYHDX#XQH#SDUWLH#GH#QRV#
RUGLQDWHXUV#SRUWDWLIV#HW#GH#QRV#RUGLQDWHXUV#GH#WDEOH#SRXU#DFFURvWUH#OHXU#
UDSLGLWp#HW#OHXU#FDSDFLWp1#1RXV#DYRQV#pJDOHPHQW#UHPSODFp#GHX[#
LPSULPDQWHV#HW#PLV#j#QLYHDX#XQH#SDUWLH#GH#QRV#ORJLFLHOV#GH#YpULILFDWLRQ1

14.37 1RWUH#ORL#H[LJH#XQH#YpULILFDWLRQ#DQQXHOOH#GH#QRV#FRPSWHV#SDU#XQ#
YpULILFDWHXU#FRPSpWHQW/#QRPPp#SDU#OH#SUpVLGHQW#GH#O·$VVHPEOpH#
OpJLVODWLYH/#VXU#O·DYLV#GX#&RQVHLO#GH#JHVWLRQ1#/D#YpULILFDWLRQ#HVW#UpDOLVpH#
SDU#OH#%XUHDX#GX#FRQWU{OHXU/#TXL#GpSRVH#VRQ#UDSSRUW#GH#YpULILFDWLRQ#j#
O·$VVHPEOpH#OpJLVODWLYH1

5HVVRXUFHV#KXPDLQHV5HVVRXUFHV#KXPDLQHV5HVVRXUFHV#KXPDLQHV5HVVRXUFHV#KXPDLQHV 14.38 1RWUH#EXUHDX#FRQWLQXH#GH#IRXUQLU#GH#O·H[SpULHQFH#HW#GH#OD#
IRUPDWLRQ#DX[#PHPEUHV#GH#QRWUH#SHUVRQQHO1#/HV#QRXYHDX[#HPSOR\pV#
GRLYHQW#V·LQVFULUH#j#XQ#SURJUDPPH#GH#FRPSWDELOLWp#SURIHVVLRQQHOOH/#j#
VDYRLU#&$#+FRPSWDEOH#DJUpp,/#&0$#+FRPSWDEOH#HQ#PDQDJHPHQW#

5334533453345334 5333533353335333 4<<<4<<<4<<<4<<<

%XGJHW%XGJHW%XGJHW%XGJHW %XGJHW%XGJHW%XGJHW%XGJHW
0RQWDQWV0RQWDQWV0RQWDQWV0RQWDQWV
UpHOVUpHOVUpHOVUpHOV %XGJHW%XGJHW%XGJHW%XGJHW

0RQWDQWV0RQWDQWV0RQWDQWV0RQWDQWV
UpHOVUpHOVUpHOVUpHOV

)UDLV#GH#SHUVRQQHO 4#6<5/7 1 397,1 1 261,3 1 392,1 1 296,5

$XWUHV#VHUYLFHV 454/< 118,4 117,9 118,4 111,2

)RXUQLWXUHV#HW#DSSURYLVLRQQHPHQWV ;/7 7,9 7,2 7,9 7,2

%LHQV#HW#PDWpULHO 34,2 22,1 42,5 22,1 36,0

1 556,9 1 545,5 1 428,9 1 540,5 1 450,9
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%XUHDX#GX#YpULILFDWHXU#JpQpUDO &KDSLWUH#47
DFFUpGLWp,#RX#&*$#+FRPSWDEOH#JpQpUDO#OLFHQFLp,1#$YDQW#GH#SRXYRLU#
HQWUHSUHQGUH#FHWWH#IRUPDWLRQ#SURIHVVLRQQHOOH/#RQ#GRLW#GpWHQLU#DX#
PLQLPXP#XQ#GLSO{PH#XQLYHUVLWDLUH#GH#SUHPLHU#F\FOH1

14.39 /H#URXOHPHQW#GH#SHUVRQQHO#HVW#XQH#FRQVpTXHQFH#LQpYLWDEOH#GX#
U{OH#GH#IRUPDWLRQ#TXH#MRXH#QRWUH#EXUHDX#SRXU#OHV#SURIHVVLRQQHOV1#'XUDQW#
O*DQQpH/#WURLV#SHUVRQQHV#RQW#TXLWWp#OH#EXUHDX#SRXU#DFFHSWHU#G*LPSRUWDQWV#
SRVWHV#DX#JRXYHUQHPHQW/#HW#XQH#DXWUH#D#JDJQp#OH#VHFWHXU#SULYp1#%LHQ#TXH#
QRXV#Q*DLPLRQV#SDV#YRLU#OH#SHUVRQQHO#SDUWLU/#QRXV#VRPPHV#KHXUHX[#TXH#
OHXU#IRUPDWLRQ#HW#OHXUV#FDSDFLWpV#VRLHQW#UHFRQQXHV#SDU#OHV#PLQLVWqUHV#HW#
OHV#RUJDQLVPHV#DYHF#OHVTXHOV#QRXV#WUDLWRQV1#1RXV#FRQVLGpURQV#TXH#QRWUH#
DSSRUW#GH#SHUVRQQHO#TXDOLILp#j#G*DXWUHV#RUJDQLVDWLRQV#JRXYHUQHPHQWDOHV#
HVW#XQ#LQGLFDWHXU#SRVLWLI#SRXU#QRWUH#EXUHDX1

14.40 1RWUH#HIIHFWLI#HVW#GHPHXUp#FRQVWDQW#GXUDQW#O·DQQpH/#VH#FKLIIUDQW##
j#58#SHUVRQQHV1#%UHQW#:KLWH/#&0$/#3DXO#-HZHWW/#&$/#HW#3KLO#9HVVH\/#
&$/#GLULJHQW#QRV#WURLV#pTXLSHV#GH#YpULILFDWLRQ1#$X#64 PDUV#5333/#
47 PHPEUHV#GH#QRWUH#SHUVRQQHO#SURIHVVLRQQHO#GpWHQDLHQW#XQ#WLWUH#
FRPSWDEOH1#1RXV#FRPSWLRQV#pJDOHPHQW#VL[#VWDJLDLUHV#GpWHQDQW#XQ#
GLSO{PH#XQLYHUVLWDLUH/#FRQGLWLRQ#SUpDODEOH#j#OD#IRLV#SRXU#V·LQVFULUH#j#XQ#
SURJUDPPH#GH#FRPSWDELOLWp#HW#SRXU#O·HPSORL#j#QRWUH#EXUHDX1#/HV#WURLV#
DXWUHV#PHPEUHV#GX#SHUVRQQHO#DVVXUHQW#OHV#VHUYLFHV#GH#VRXWLHQ#
DGPLQLVWUDWLI1#'HX[#SRVWHV#pWDLHQW#YDFDQWV1#9RLFL#OD#OLVWH#GHV#PHPEUHV#
GH#QRWUH#SHUVRQQHO#DX#64 PDUV#5333 =

Lorna Bailey (1) Ken Robinson, CA
Cathy Connors Kennedy, CA Yvonne Samson (2)
Alphonse Doyle (2) Brian Soeler (2)
Eric Hopper, CA Tammy Sterling (2)
Peggy Isnor, CA Diane Swan (1)
Paul Jewett, CA Al Thomas, CA
Cecil Jones, CA Phil Vessey, CA
Kim Embleton (2) Brent White, CA
Deidre Green, CA Darlene Wield (1)
Laurie Haines, CA Daryl Wilson, FCA
Greg Mignault, CMA Tania Wood (2)
Bill Phemister, CA

1) Soutien administratif
2) Stagiaires inscrits à un programme de comptabilité professionnelle
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