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

GH#UHWUDLWH

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

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

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

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

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



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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

Régime Préposé à la gouverne

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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

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

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

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

ORFDOH#5:78#GX#6&)3#GHV#GLVWULFWV#VFRODLUHV#GX#1RXYHDX0%UXQVZLFN#
+VHFWLRQ#ORFDOH#5:78#GX#6&)3,
<5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
8166816681668166 /H#WDEOHDX#TXL#VXLW#SUpVHQWH#GHV#GRQQpHV#UpFHQWHV#VXU#OHV#TXDWUH#
UpJLPHV#HQ#TXHVWLRQ1

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

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

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

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

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

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

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

Régimes Pensionnés Cotisants Actif net

(millions) $

Services publics 8 054 18 403 3 178

Enseignants 5 357 9 095 3 020

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

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



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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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



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

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

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

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

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

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

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

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



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

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

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

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

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



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

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

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

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

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



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

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

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

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

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

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

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



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

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

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

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

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

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

819<819<819<819< /HV#UpSRQVHV#GX#SUpSRVp#j#OD#JRXYHUQH#GHV#UpJLPHV#GHV#VHUYLFHV#
SXEOLFV#HW#GHV#HQVHLJQDQWV#PRQWUHQW#TX·LO#Q·\#D#SDV#GH#PHVXUHV#FODLUHV#HW#
REMHFWLYHV#GX#UHQGHPHQW#YLVDQW#OH#UHVSHFW#GHV#PHVXUHV#OpJLVODWLYHV/#FDU#
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&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
FHV#UpJLPHV#VRQW#H[HPSWpV#GH#OD#/RL#VXU#OHV#SUHVWDWLRQV#GH#SHQVLRQ#GX#
1RXYHDX0%UXQVZLFN1

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

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

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

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

2EVHUYDWLRQV2EVHUYDWLRQV2EVHUYDWLRQV2EVHUYDWLRQV

5HVSHFW#GHV#PHVXUHV#
OpJLVODWLYHV

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

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

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

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

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

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

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

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

G·pGXFDWLRQ1
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&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
� 6XUYHLOODQFH#GH#O·H[DFWLWXGH#HW#GH#O·RSSRUWXQLWp#GHV#SULQFLSDX[#
VHUYLFHV#RIIHUWV#DX[#SDUWLFLSDQWV#DX#UpJLPH#SDU#UDSSRUW#DX[#REMHFWLIV#
GH#UHQGHPHQW#pWDEOLV1

� 5HPLVH#GHV#FRWLVDWLRQV#DX#GpSRVLWDLUH1

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

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

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV

5HVSHFW#GHV#PHVXUHV#
OpJLVODWLYHV

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

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

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

$GPLQLVWUDWLRQ#GHV#SUHVWDWLRQV 81;781;781;781;7 6HORQ#OD#UpSRQVH#GX#SUpSRVp#j#OD#JRXYHUQH#GHV#UpJLPHV#GHV#
VHUYLFHV#SXEOLFV#HW#GHV#HQVHLJQDQWV/#OHV#VHXOV#UDSSRUWV#VXU#OHV#PHVXUHV#
YLVDQW#O·DGPLQLVWUDWLRQ#GHV#SUHVWDWLRQV#FRQVLVWHQW#GDQV#OH#UDSSRUW#DQQXHO#
GX#PLQLVWqUH#GHV#)LQDQFHV/#GHV#EXOOHWLQV#HW#GHV#QRWHV#GH#VHUYLFH1#/HV#
GHX[#DXWUHV#UpJLPHV#RQW#UpSRQGX#j#OD#TXHVWLRQ#SDU#O·DIILUPDWLYH1
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0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#8
2EVHUYDWLRQV2EVHUYDWLRQV2EVHUYDWLRQV2EVHUYDWLRQV 81;881;881;881;8 3RXU#IDLUH#UDSSRUW#VXU#OHV#PHVXUHV#GX#UHQGHPHQW/#LO#IDXW/#DYDQW#
WRXW/#DYRLU#GHV#PHVXUHV#HIILFDFHV1#'RQF/#WRXW#FRPPH#QRXV#DYRQV#FHUQp#
GHV#ODFXQHV#GDQV#O·pWDEOLVVHPHQW#GHV#PHVXUHV#GX#UHQGHPHQW#SOXV#W{W#GDQV#
OH#SUpVHQW#FKDSLWUH/#QRXV#DYRQV#GHV#UpVHUYHV#VXU#O·HIILFDFLWp#GHV#UDSSRUWV/#
TXHOV#TX·LOV#VRLHQW1#3RXU#TXH#OH#UDSSRUW#VRLW#HIILFDFH/#LO#GRLW#rWUH#UHOLp#j#
GHV#PHVXUHV#DSSURXYpHV#SDU#OH#SUpSRVp#j#OD#JRXYHUQH1#­#HQ#MXJHU#SDU#OD#
UpSRQVH/#F·HVW#HIIHFWLYHPHQW#OH#FDV#GX#UpJLPH#GHV#PDQ±XYUHV/#KRPPHV#
GH#PpWLHUV#HW#GH#VHUYLFHV#HW#GX#UpJLPH#GH#OD#VHFWLRQ#ORFDOH#5:78#GX#
6&)3/#OH#SUpSRVp#j#OD#JRXYHUQH#IDLVDQW#UDSSRUW#DX[#LQWHUYHQDQWV#VXU#OH#
UHQGHPHQW#GHV#JHVWLRQQDLUHV#GHV#SODFHPHQWV1#,O#HQ#YD#DXWUHPHQW#SRXU#OHV#
UpJLPHV#GHV#VHUYLFHV#SXEOLFV#HW#GHV#HQVHLJQDQWV/#SRXU#OHVTXHOV#OH#SUpSRVp#
j#OD#JRXYHUQH#UHoRLW#VHXOHPHQW#OH#UDSSRUW#DQQXHO#GX#JHVWLRQQDLUH#GHV#
SODFHPHQWV#+OD#6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV,1#/RUVTXH#OHV#SUpSRVpV#
j#OD#JRXYHUQH#GH#FHV#GHX[#UpJLPHV#IRQW#UDSSRUW#DX[#LQWHUYHQDQWV#GHV#
UpJLPHV/#LOV#IRQW#UDSSRUW#VXU#OHV#PHVXUHV#GX#UHQGHPHQW#DSSURXYpHV#SDU#OD#
6RFLpWp#GH#JHVWLRQ#GHV#SODFHPHQWV/#TXL#HVW#OH#JHVWLRQQDLUH#GHV#
SODFHPHQWV1

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

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

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

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

5pSRQVHV5pSRQVHV5pSRQVHV5pSRQVHV 81;;81;;81;;81;; 3RXU#OHV#TXDWUH#UpJLPHV/#OHV#UpSRQVHV#GHV#SUpSRVpV#j#OD#JRXYHUQH#
PRQWUHQW#TXH#OH#SURFHVVXV#GH#VpOHFWLRQ#GX#SUpSRVp#j#OD#JRXYHUQH#GX#
UpJLPH#HVW#WUqV#FODLU1#'DQV#OH#FDV#GHV#UpJLPHV#GHV#VHUYLFHV#SXEOLFV#HW#GHV#
HQVHLJQDQWV/#OHV#PHVXUHV#OpJLVODWLYHV#GpVLJQHQW#OH#PLQLVWUH#GHV#)LQDQFHV#
FRPPH#OH#SUpSRVp#j#OD#JRXYHUQH#HW/#GDQV#OH#FDV#GX#UpJLPH#GHV#
PDQ±XYUHV/#KRPPHV#GH#PpWLHUV#HW#GH#VHUYLFHV#HW#GX#UpJLPH#GH#OD#VHFWLRQ#
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&KDSLWUH#8 0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH
ORFDOH#5:78#GX#6&)3/#OHV#SUpSRVpV#j#OD#JRXYHUQH#VRQW#OHV#PHPEUHV#GX#
&RQVHLO#GH#JHVWLRQ1#

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

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

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

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

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

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

,PSRUWDQFH,PSRUWDQFH,PSRUWDQFH,PSRUWDQFH 81<681<681<681<6 ,O#HVW#WUqV#LPSRUWDQW#TXH#OHV#UpJLPHV#GH#UHWUDLWH#VRLHQW#GLULJpV#GH#
PDQLqUH#HIILFDFH1#/·DXWRpYDOXDWLRQ#HVW#XQ#RXWLO#LPSRUWDQW#TXL#SHXW#VHUYLU#
j#DPpOLRUHU#OD#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH1#/H#SURFHVVXV#GH#
JRXYHUQH/#\#FRPSULV#OHV#UDSSRUWV#DX[#LQWHUYHQDQWV#DSSURSULpV/#GRLW#rWUH#
UHYX#HW#PRGLILp#GH#WHPSV#j#DXWUH#SRXU#HQ#DVVXUHU#O·HIILFDFLWp1##,O#HVW#
LPSRUWDQW#TXH#FHW#H[DPHQ#pYDOXH#O·HIILFDFLWp#GHV#SHUVRQQHV#
+DGPLQLVWUDWHXUV/#JHVWLRQQDLUHV#GHV#SODFHPHQWV/#DJHQWV/#HWF1,#TXL#
SDUWLFLSHQW#UpJXOLqUHPHQW#DX#SURFHVVXV1 'H#WHOV#H[DPHQV/#V·LOV#VRQW#IDLWV#
GH#PDQLqUH#FRQVFLHQFLHXVH/#VHUYHQW#j#UHPHWWUH#HQ#TXHVWLRQ#OHV#PpWKRGHV#
pWDEOLHV#HW#OHV#LGpHV#UHoXHV/#DPpOLRUDQW#GX#IDLW#PrPH#O·HIILFDFLWp#GX#
SURFHVVXV#GH#JRXYHUQH1
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0LQLVWqUH#GHV#)LQDQFHV#0#/D#JRXYHUQH#GHV#UpJLPHV#GH#UHWUDLWH &KDSLWUH#8
$0W0RQ#SUpYX#GHV#PpFDQLVPHV#HW#GHV#FULWqUHV#SHUPHWWDQW#DX[#SHUVRQQHV#$0W0RQ#SUpYX#GHV#PpFDQLVPHV#HW#GHV#FULWqUHV#SHUPHWWDQW#DX[#SHUVRQQHV#$0W0RQ#SUpYX#GHV#PpFDQLVPHV#HW#GHV#FULWqUHV#SHUPHWWDQW#DX[#SHUVRQQHV#$0W0RQ#SUpYX#GHV#PpFDQLVPHV#HW#GHV#FULWqUHV#SHUPHWWDQW#DX[#SHUVRQQHV#
UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#G·pYDOXHU#SpULRGLTXHPHQW#OD#UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#G·pYDOXHU#SpULRGLTXHPHQW#OD#UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#G·pYDOXHU#SpULRGLTXHPHQW#OD#UHVSRQVDEOHV#GH#OD#JRXYHUQH#GX#UpJLPH#G·pYDOXHU#SpULRGLTXHPHQW#OD#
JRXYHUQH#GX#UpJLPH#HW#OHXU#SURSUH#WUDYDLO"JRXYHUQH#GX#UpJLPH#HW#OHXU#SURSUH#WUDYDLO"JRXYHUQH#GX#UpJLPH#HW#OHXU#SURSUH#WUDYDLO"JRXYHUQH#GX#UpJLPH#HW#OHXU#SURSUH#WUDYDLO"

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

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

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

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

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