
#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#
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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#
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&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#$LQVL/#XQ#GHV#REMHFWLIV#VWUDWpJLTXHV#HVW#
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1%#$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<


	Contenu
	Contexte
	Étendue
	Résumé des résultats
	Reddition de comptes
	Activités approuvées
	Conformité
	Gouverne
	Dépenses
	Recettes

