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&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
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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#
549 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&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
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	Contenu
	Contexte
	Étendue
	Vérifications financières des ministères Résultats de la vérification par sondages des dépenses g...
	Vérifications financières des organismes de la Couronne Société de voirie du Nouveau-Brunswick
	Pertes par suite de fraude, de faute ou d’erreur

