
#Chapitre 8
0LQLVWqUH#GHV#7UDQVSRUWV######

6HUYLFHV#GH#JpQLH0FRQVHLO#HW#
PDWpULDX[#URXWLHUV

&RQWHQX
&RQWH[WH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#49:

eWHQGXH# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#49;

5pVXPp#GHV#UpVXOWDWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#49<

$FKDW#GH#VHUYLFHV#GH#JpQLH0FRQVHLO# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4:3

0DWpULDX[#URXWLHUV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4:9

$VVXUDQFH#GH#OD#TXDOLWp#GH#OD#FRQVWUXFWLRQ#URXWLqUH# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;4

&RQFOXVLRQ# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;7



&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV

#0LQLVWqUH#GHV#7UDQVSRUWV
6HUYLFHV#GH#JpQLH0FRQVHLO#HW#

PDWpULDX[#URXWLHUV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH ;14;14;14;14 9HUV#OD#ILQ#GHV#DQQpHV#;3/#QRWUH#EXUHDX#D#H[DPLQp#OHV#V\VWqPHV#
G·LQYHQWDLUH#HW#OHV#V\VWqPHV#G·DFKDW#FRQQH[HV#GX#PLQLVWqUH#GHV#
7UDQVSRUWV1#(Q#4<<6#HW#HQ#4<<7/#QRXV#DYRQV#IDLW#O·H[DPHQ#GX#SURFHVVXV#
VXLYL#SDU#OH#PLQLVWqUH#SRXU#DFKHWHU#GHV#VHUYLFHV#GH#JpQLH0FRQVHLO1

;15;15;15;15 &HV#YpULILFDWLRQV#QRXV#RQW#SHUPLV#GH#PHWWUH#DX#MRXU#GHV#
SRVVLELOLWpV#G·DPpOLRUDWLRQ#FRQVLGpUDEOHV#GDQV#OHV#DFWLYLWpV#GX#PLQLVWqUH1#
1RXV#DYLRQV#j#FHWWH#pSRTXH#DGUHVVp#GHV#UHFRPPDQGDWLRQV#DX#PLQLVWqUH1#
&H#GHUQLHU#D#DFFHSWp#ERQ#QRPEUH#GH#FHV#UHFRPPDQGDWLRQV#HW#DSSRUWp#GHV#
FKDQJHPHQWV1#&HSHQGDQW/#SRXU#GLIIpUHQWHV#UDLVRQV/#FHUWDLQHV#
UHFRPPDQGDWLRQV#Q·RQW#MDPDLV#HX#GH#VXLYL1#&·HVW#OD#UDLVRQ#SRXU#ODTXHOOH#
QRXV#DYRQV#GpFLGp#G·H[DPLQHU#TXHOOHV#DPpOLRUDWLRQV#OH#PLQLVWqUH#DYDLW#
DSSRUWpHV#j#VHV#DFWLYLWpV#DFWXHOOHV#G·LQYHQWDLUH#HW#G·DFKDW1

;16;16;16;16 (Q#4<<6/#QRXV#DYRQV#UHoX#XQ#H[HPSODLUH#GX#UDSSRUW#GH#OD#VRFLpWp#
(%$#(QJLQHHULQJ#&RQVXOWDQWV#/WG1/#SUpSDUp#FHWWH#DQQpH0Oj#SRXU#OH#
PLQLVWqUH1#/H#PDQGDW#GH#OD#VRFLpWp#pWDLW#G·HIIHFWXHU#O·H[DPHQ#GHV#
PpWKRGHV#HW#GHV#SURFpGXUHV#DORUV#HQ#YLJXHXU#SRXU#OH#WUDFp#HW#OD#
FRQVWUXFWLRQ#GHV#URXWHV#UHYrWXHV#GX#UpVHDX#URXWLHU#GH#OD#SURYLQFH1#%RQ#
QRPEUH#GHV#FRQVWDWDWLRQV#HW#GHV#UHFRPPDQGDWLRQV#GX#UDSSRUW#HQ#TXHVWLRQ#
WRXFKDLHQW#GHV#GRPDLQHV#TXL#QRXV#LQWpUHVVHQW1#1RXV#DYRQV#GRQF#GpFLGp#
G·H[DPLQHU#OHV#SURJUqV#GX#PLQLVWqUH#GDQV#OD#PLVH#HQ#±XYUH#GH#FHUWDLQHV#
GHV#FRQVWDWDWLRQV#HW#UHFRPPDQGDWLRQV#G·(%$#TXL#RQW#WUDLW#j#QRWUH#
WUDYDLO1

;17;17;17;17 /D#WDLOOH#GHV#GpSHQVHV#HQWRXUDQW#FHV#DFWLYLWpV#D#pWp#XQ#IDFWHXU#
GDQV#QRWUH#GpFLVLRQ#G·HQ#IDLUH#O·H[DPHQ1#$X#64 PDUV#4<<;/#OHV#VWRFNV#GX#
PLQLVWqUH#HW#GH#O·$JHQFH#GH#JHVWLRQ#GHV#YpKLFXOHV#YDODLHQW#DX#WRWDO#
TXHOTXH#4: PLOOLRQV#GH#GROODUV1#/HV#DFKDWV#FRQQH[HV#SRXU#O·H[HUFLFH#
DWWHLJQDLHQW#SUHVTXH#43: PLOOLRQV1#3RXU#O·H[HUFLFH#WHUPLQp#OH#64 PDUV#
4<<</#OHV#KRQRUDLUHV#GH#JpQLH0FRQVHLO#V·pOHYDLHQW#j#SUqV#GH#43 PLOOLRQV#
GH#GROODUV1#

;18;18;18;18 7DUG#HQ#4<<;/#QRXV#DYRQV#UpDOLVp#XQ#H[DPHQ#SUpOLPLQDLUH#GHV#
PpWKRGHV#G·LQYHQWDLUH#HW#G·DFKDW1#­#QRWUH#DYLV/#ERQ#QRPEUH#GHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 49:



0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
FRQVWDWDWLRQV#TXL#RQW#GpFRXOp#GH#O·H[DPHQ#H[LJHDLHQW#XQH#pWXGH#SOXV#
DSSURIRQGLH1

;19;19;19;19 (Q#FRQVpTXHQFH/#QRXV#DYRQV#SODQLILp#XQH#YpULILFDWLRQ#
G·RSWLPLVDWLRQ#GHV#UHVVRXUFHV#DX#PLQLVWqUH#GHV#7UDQVSRUWV1#1RXV#DYRQV#
GpFLGp#GH#SRUWHU#QRWUH#DWWHQWLRQ#VXU#O·DFKDW#GHV#VHUYLFHV#GH#JpQLH0FRQVHLO#
HW#OD#JHVWLRQ#GHV#DFKDWV#HW#GHV#VWRFNV#GH#PDWpULDX[#URXWLHUV1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH ;1:;1:;1:;1: /HV#GHX[#SULQFLSDX[#REMHFWLIV#GH#QRWUH#YpULILFDWLRQ#
G·RSWLPLVDWLRQ#pWDLHQW#OHV#VXLYDQWV =#

1. Pour l’achat des services de génie-conseil

� 'pWHUPLQHU#VL#OH#PLQLVWqUH#SHXW#UpGXLUH#OHV#FR�WV#WRXW#HQ#
PDLQWHQDQW#OD#TXDOLWp#HQ#DGRSWDQW#XQ#SURFHVVXV#SOXV#
FRQFXUUHQWLHO#SRXU#O·DWWULEXWLRQ#GHV#FRQWUDWV#GH#VHUYLFHV#
G·LQJpQLHULH1

2. Pour les matériaux routiers

� 'pWHUPLQHU#VL#OH#V\VWqPH#G·DFKDW#HW#G·LQYHQWDLUH#GHV#
PDWpULDX[#GH#FRQVWUXFWLRQ#IRQFWLRQQH#GH#PDQLqUH#pFRQRPLTXH#HW#
HIILFLHQWH1

;1;;1;;1;;1; 3RXU#PLHX[#FRPSUHQGUH#OHV#GLUHFWLYHV#HW#OHV#V\VWqPHV/#QRXV#
DYRQV#H[DPLQp#FHX[#GX#PLQLVWqUH#HW#FHX[#GX#JRXYHUQHPHQW1#1RXV#OHV#
DYRQV#HQVXLWH#FRPSDUpV#DX[#DFWLYLWpV#GX#PLQLVWqUH#SRXU#YRLU#VL#OD#
SUDWLTXH#FRQFRUGDLW#DYHF#OD#SROLWLTXH1

;1<;1<;1<;1< 1RXV#DYRQV#LQWHUYLHZp#GHV#PHPEUHV#GX#SHUVRQQHO#FDGUH#GX#
PLQLVWqUH#j#)UHGHULFWRQ/#GHV#PHPEUHV#GX#SHUVRQQHO#GH#OD#YpULILFDWLRQ#
LQWHUQH#HW#G·DXWUHV#PHPEUHV#GX#SHUVRQQHO#GX#EXUHDX#FHQWUDO#V·RFFXSDQW#
GHV#IRQFWLRQV#G·DFKDW#HW#G·LQYHQWDLUH1#1RXV#DYRQV#H[DPLQp#OHV#FRQWU{OHV#
SDU#VRQGDJHV#GH#OD#YpULILFDWLRQ#LQWHUQH#HW#OHV#UpVXOWDWV#GH#FHV#FRQWU{OHV1#
1RXV#QRXV#VRPPHV#UHQGXV#GDQV#WURLV#GHV#KXLW#EXUHDX[#GH#GLVWULFW#GX#
PLQLVWqUH#SRXU#\#UHQFRQWUHU#OH#SHUVRQQHO/#\#FRPSULV#GHV#LQJpQLHXUV#GH#
GLVWULFW/#SRXU#REWHQLU#XQH#SHUVSHFWLYH#UpJLRQDOH1

;143;143;143;143 1RXV#DYRQV#DSSOLTXp#XQ#FHUWDLQ#QRPEUH#GH#SURFpGpV#GH#
YpULILFDWLRQ/#\#FRPSULV#OH#FDOFXO#GH#OD#URWDWLRQ#GHV#VWRFNV/#O·H[DPHQ#GHV#
FRQWU{OHV#VXU#OHV#VWRFNV/#OD#FRPSDUDLVRQ#GHV#SUL[#SD\pV#DX[#SUL[#SUpYXV#
DX[#FRQWUDWV#HW#GLIIpUHQWV#FDOFXOV#HW#FRPSDUDLVRQV#TXL#QRXV#VHPEODLHQW#
QpFHVVDLUHV1

;144;144;144;144 3RXU#HQ#VDYRLU#SOXV#ORQJ#VXU#OD#IDoRQ#GRQW#RQ#V·\#SUHQG#DLOOHXUV#
SRXU#FKRLVLU#GHV#LQJpQLHXUV0FRQVHLOV/#QRXV#DYRQV#FRPPXQLTXp#DYHF#
SOXVLHXUV#SURYLQFHV#HW#LQWHUYLHZp#GX#SHUVRQQHO#V·RFFXSDQW#GH#FHWWH#
IRQFWLRQ1#1RXV#DYRQV#GLVFXWp#GHV#DSSURFKHV#HPSOR\pHV#HW#GHV#SUREOqPHV#
TXL#VH#VRQW#SUpVHQWpV#GDQV#OH#FKRL[#GH#OHXUV#LQJpQLHXUV0FRQVHLOV1#1RXV#
DYRQV#pJDOHPHQW#H[DPLQp#OHXUV#GLUHFWLYHV#HW#OHXUV#PpWKRGHV1#/HV#
49; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
SURYLQFHV#HQ#TXHVWLRQ#VRQW#OD#&RORPELH0%ULWDQQLTXH/#O·$OEHUWD/#O·2QWDULR#
HW#OD#1RXYHOOH0eFRVVH1

;145;145;145;145 1RXV#DYRQV#pODERUp#GHV#FULWqUHV#GH#YpULILFDWLRQ#SRXU#FRQFHQWUHU#
OD#YpULILFDWLRQ#VXU#OHV#GRPDLQHV#TXL/#j#QRWUH#DYLV/#pWDLHQW#VXVFHSWLEOHV#GH#
GRQQHU#OLHX#j#GHV#REVHUYDWLRQV#GX#YpULILFDWHXU#SURGXFWLYHV#HW#YDODEOHV1#
/HV#FULWqUHV#VRQW#XQ#SURORQJHPHQW#GH#O·REMHFWLI#GH#YpULILFDWLRQ#HW#YLVHQW#j#
DPHQHU#j#XQH#FRQFOXVLRQ#JOREDOH#VXU#O·DWWHLQWH#GH#FHW#REMHFWLI1#1RXV#
DYRQV#FRPPXQLTXp#OHV#FULWqUHV#DX#PLQLVWqUH#DYDQW#G·HQWUHSUHQGUH#OD#
YpULILFDWLRQ#GDQV#O·LQWHQWLRQ#G·HQ#DUULYHU#j#XQH#HQWHQWH#VXU#O·LPSRUWDQFH#
GHV#GRPDLQHV#UHWHQXV#SRXU#OD#YpULILFDWLRQ1#'DQV#OH#SUpVHQW#FKDSLWUH/#QRXV#
FRPPHQWRQV#VHXOHPHQW#OHV#TXHVWLRQV#TXH#QRXV#DYRQV#MXJp#LPSRUWDQWHV/#
FHUWDLQHV#GH#IDoRQ#QpJDWLYH/#G·DXWUHV/#SRVLWLYH1#1RWUH#SODQ#GH#
YpULILFDWLRQ#LQLWLDO#QH#FRPSRUWDLW#SDV#O·H[DPHQ#GHV#© VSpFLILFDWLRQV#GH#
SURGXLW#ILQL ª/#RX#63)/#GH#VRUWH#TX·DXFXQ#FULWqUH#GH#YpULILFDWLRQ#Q·D#pWp#
pODERUp#j#FHW#pJDUG1#&·HVW#j#OD#VXLWH#GH#GpFLVLRQV#TXH#QRXV#DYRQV#SULVHV#
VXLYDQW#QRV#FRQVWDWDWLRQV#SUpOLPLQDLUHV#GH#OD#YpULILFDWLRQ#GHV#PDWpULDX[#
URXWLHUV#TXH#QRXV#DYRQV#HIIHFWXp#GX#WUDYDLO#VXU#OHV#63)1

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

$FKDW#GH#VHUYLFHV#GH#JpQLH0$FKDW#GH#VHUYLFHV#GH#JpQLH0$FKDW#GH#VHUYLFHV#GH#JpQLH0$FKDW#GH#VHUYLFHV#GH#JpQLH0
FRQVHLOFRQVHLOFRQVHLOFRQVHLO

;146;146;146;146 /H#PLQLVWqUH#D#PLV#DX#SRLQW#UpFHPPHQW#XQ#IRUPXODLUH#HW#XQ#/H#PLQLVWqUH#D#PLV#DX#SRLQW#UpFHPPHQW#XQ#IRUPXODLUH#HW#XQ#/H#PLQLVWqUH#D#PLV#DX#SRLQW#UpFHPPHQW#XQ#IRUPXODLUH#HW#XQ#/H#PLQLVWqUH#D#PLV#DX#SRLQW#UpFHPPHQW#XQ#IRUPXODLUH#HW#XQ#
V\VWqPH#GH#QRWDWLRQ#SRXU#PHVXUHU#OH#UHQGHPHQW#DQWpULHXU#GHV#LQJpQLHXUV0V\VWqPH#GH#QRWDWLRQ#SRXU#PHVXUHU#OH#UHQGHPHQW#DQWpULHXU#GHV#LQJpQLHXUV0V\VWqPH#GH#QRWDWLRQ#SRXU#PHVXUHU#OH#UHQGHPHQW#DQWpULHXU#GHV#LQJpQLHXUV0V\VWqPH#GH#QRWDWLRQ#SRXU#PHVXUHU#OH#UHQGHPHQW#DQWpULHXU#GHV#LQJpQLHXUV0
FRQVHLOV1#'HV#UHQVHLJQHPHQWV#VXU#OH#UHQGHPHQW#DQWpULHXU/#FRPELQpV#j#GH#FRQVHLOV1#'HV#UHQVHLJQHPHQWV#VXU#OH#UHQGHPHQW#DQWpULHXU/#FRPELQpV#j#GH#FRQVHLOV1#'HV#UHQVHLJQHPHQWV#VXU#OH#UHQGHPHQW#DQWpULHXU/#FRPELQpV#j#GH#FRQVHLOV1#'HV#UHQVHLJQHPHQWV#VXU#OH#UHQGHPHQW#DQWpULHXU/#FRPELQpV#j#GH#
O·LQIRUPDWLRQ#VXU#OHV#WLWUHV#GH#FRPSpWHQFH#GHV#LQJpQLHXUV0FRQVHLOV/#O·LQIRUPDWLRQ#VXU#OHV#WLWUHV#GH#FRPSpWHQFH#GHV#LQJpQLHXUV0FRQVHLOV/#O·LQIRUPDWLRQ#VXU#OHV#WLWUHV#GH#FRPSpWHQFH#GHV#LQJpQLHXUV0FRQVHLOV/#O·LQIRUPDWLRQ#VXU#OHV#WLWUHV#GH#FRPSpWHQFH#GHV#LQJpQLHXUV0FRQVHLOV/#
DPpOLRUHURQW#OD#FDSDFLWp#GX#PLQLVWqUH#GH#FKRLVLU#OHV#FRQVXOWDQWV#OHV#PLHX[#DPpOLRUHURQW#OD#FDSDFLWp#GX#PLQLVWqUH#GH#FKRLVLU#OHV#FRQVXOWDQWV#OHV#PLHX[#DPpOLRUHURQW#OD#FDSDFLWp#GX#PLQLVWqUH#GH#FKRLVLU#OHV#FRQVXOWDQWV#OHV#PLHX[#DPpOLRUHURQW#OD#FDSDFLWp#GX#PLQLVWqUH#GH#FKRLVLU#OHV#FRQVXOWDQWV#OHV#PLHX[#
TXDOLILpV1#TXDOLILpV1#TXDOLILpV1#TXDOLILpV1#

;147;147;147;147 /RUVTX·XQH#SRVVLELOLWp#G·REWHQLU#XQ#FRQWUDW#JRXYHUQHPHQWDO#VH#/RUVTX·XQH#SRVVLELOLWp#G·REWHQLU#XQ#FRQWUDW#JRXYHUQHPHQWDO#VH#/RUVTX·XQH#SRVVLELOLWp#G·REWHQLU#XQ#FRQWUDW#JRXYHUQHPHQWDO#VH#/RUVTX·XQH#SRVVLELOLWp#G·REWHQLU#XQ#FRQWUDW#JRXYHUQHPHQWDO#VH#
SUpVHQWH/#OH#PLQLVWqUH#Q·HQ#LQIRUPH#SDV#WRXV#OHV#FRQVXOWDQWV1#SUpVHQWH/#OH#PLQLVWqUH#Q·HQ#LQIRUPH#SDV#WRXV#OHV#FRQVXOWDQWV1#SUpVHQWH/#OH#PLQLVWqUH#Q·HQ#LQIRUPH#SDV#WRXV#OHV#FRQVXOWDQWV1#SUpVHQWH/#OH#PLQLVWqUH#Q·HQ#LQIRUPH#SDV#WRXV#OHV#FRQVXOWDQWV1#

;148;148;148;148 /H#PLQLVWqUH#QH#GHPDQGH#SDV#GH#SURSRVLWLRQV#FRQFXUUHQWLHOOHV#/H#PLQLVWqUH#QH#GHPDQGH#SDV#GH#SURSRVLWLRQV#FRQFXUUHQWLHOOHV#/H#PLQLVWqUH#QH#GHPDQGH#SDV#GH#SURSRVLWLRQV#FRQFXUUHQWLHOOHV#/H#PLQLVWqUH#QH#GHPDQGH#SDV#GH#SURSRVLWLRQV#FRQFXUUHQWLHOOHV#
ORUVTX·LO#DFKqWH#GHV#VHUYLFHV#G·LQJpQLHULH1ORUVTX·LO#DFKqWH#GHV#VHUYLFHV#G·LQJpQLHULH1ORUVTX·LO#DFKqWH#GHV#VHUYLFHV#G·LQJpQLHULH1ORUVTX·LO#DFKqWH#GHV#VHUYLFHV#G·LQJpQLHULH1

0DWpULDX[#URXWLHUV0DWpULDX[#URXWLHUV0DWpULDX[#URXWLHUV0DWpULDX[#URXWLHUV ;149;149;149;149 1RXV#DYRQV#FRQVWDWp#TXH#OHV#FRQWU{OHV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#1RXV#DYRQV#FRQVWDWp#TXH#OHV#FRQWU{OHV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#1RXV#DYRQV#FRQVWDWp#TXH#OHV#FRQWU{OHV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#1RXV#DYRQV#FRQVWDWp#TXH#OHV#FRQWU{OHV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#
SUL[#GHV#IRXUQLVVHXUV#FRQFRUGHQW#DYHF#OHV#PRQWDQWV#SUpYXV#DX[#FRQWUDWV#SUL[#GHV#IRXUQLVVHXUV#FRQFRUGHQW#DYHF#OHV#PRQWDQWV#SUpYXV#DX[#FRQWUDWV#SUL[#GHV#IRXUQLVVHXUV#FRQFRUGHQW#DYHF#OHV#PRQWDQWV#SUpYXV#DX[#FRQWUDWV#SUL[#GHV#IRXUQLVVHXUV#FRQFRUGHQW#DYHF#OHV#PRQWDQWV#SUpYXV#DX[#FRQWUDWV#
VRQW#HIILFDFHV1#1RXV#DYRQV#pJDOHPHQW#FRQVWDWp#OD#SUpVHQFH#GH#FRQWU{OHV#VRQW#HIILFDFHV1#1RXV#DYRQV#pJDOHPHQW#FRQVWDWp#OD#SUpVHQFH#GH#FRQWU{OHV#VRQW#HIILFDFHV1#1RXV#DYRQV#pJDOHPHQW#FRQVWDWp#OD#SUpVHQFH#GH#FRQWU{OHV#VRQW#HIILFDFHV1#1RXV#DYRQV#pJDOHPHQW#FRQVWDWp#OD#SUpVHQFH#GH#FRQWU{OHV#
SRXU#HQ#VRUWH#TXH#OHV#PDWpULDX[#VRQW#XQLTXHPHQW#DFKHWpV#GH#IRXUQLVVHXUV#SRXU#HQ#VRUWH#TXH#OHV#PDWpULDX[#VRQW#XQLTXHPHQW#DFKHWpV#GH#IRXUQLVVHXUV#SRXU#HQ#VRUWH#TXH#OHV#PDWpULDX[#VRQW#XQLTXHPHQW#DFKHWpV#GH#IRXUQLVVHXUV#SRXU#HQ#VRUWH#TXH#OHV#PDWpULDX[#VRQW#XQLTXHPHQW#DFKHWpV#GH#IRXUQLVVHXUV#
DSSURSULpV1#1RXV#DYRQV#FRQFOX#TXH#OH#PLQLVWqUH#HVW#GRWp#G·XQ#PpFDQLVPH#DSSURSULpV1#1RXV#DYRQV#FRQFOX#TXH#OH#PLQLVWqUH#HVW#GRWp#G·XQ#PpFDQLVPH#DSSURSULpV1#1RXV#DYRQV#FRQFOX#TXH#OH#PLQLVWqUH#HVW#GRWp#G·XQ#PpFDQLVPH#DSSURSULpV1#1RXV#DYRQV#FRQFOX#TXH#OH#PLQLVWqUH#HVW#GRWp#G·XQ#PpFDQLVPH#
SHUPHWWDQW#GH#YpULILHU#TXH#OHV#PDWpULDX[#UpSRQGHQW#DX[#VSpFLILFDWLRQV#GH#SHUPHWWDQW#GH#YpULILHU#TXH#OHV#PDWpULDX[#UpSRQGHQW#DX[#VSpFLILFDWLRQV#GH#SHUPHWWDQW#GH#YpULILHU#TXH#OHV#PDWpULDX[#UpSRQGHQW#DX[#VSpFLILFDWLRQV#GH#SHUPHWWDQW#GH#YpULILHU#TXH#OHV#PDWpULDX[#UpSRQGHQW#DX[#VSpFLILFDWLRQV#GH#
SURGXLW#H[LJpHV1SURGXLW#H[LJpHV1SURGXLW#H[LJpHV1SURGXLW#H[LJpHV1

;14:;14:;14:;14: /HV#PDWpULDX[#URXWLHUV#TXH#OH#PLQLVWqUH#DYDLW#O·KDELWXGH#/HV#PDWpULDX[#URXWLHUV#TXH#OH#PLQLVWqUH#DYDLW#O·KDELWXGH#/HV#PDWpULDX[#URXWLHUV#TXH#OH#PLQLVWqUH#DYDLW#O·KDELWXGH#/HV#PDWpULDX[#URXWLHUV#TXH#OH#PLQLVWqUH#DYDLW#O·KDELWXGH#
G·DFKHWHU#GLUHFWHPHQW#GHV#IRXUQLVVHXUV#VRQW#PDLQWHQDQW#DFKHWpV#G·DFKHWHU#GLUHFWHPHQW#GHV#IRXUQLVVHXUV#VRQW#PDLQWHQDQW#DFKHWpV#G·DFKHWHU#GLUHFWHPHQW#GHV#IRXUQLVVHXUV#VRQW#PDLQWHQDQW#DFKHWpV#G·DFKHWHU#GLUHFWHPHQW#GHV#IRXUQLVVHXUV#VRQW#PDLQWHQDQW#DFKHWpV#
G·HQWUHSUHQHXUV1#,O#\#DXUDLW#OLHX#GH#YRLU#VL#FH#FKDQJHPHQW#D#PHQp#j#GHV#G·HQWUHSUHQHXUV1#,O#\#DXUDLW#OLHX#GH#YRLU#VL#FH#FKDQJHPHQW#D#PHQp#j#GHV#G·HQWUHSUHQHXUV1#,O#\#DXUDLW#OLHX#GH#YRLU#VL#FH#FKDQJHPHQW#D#PHQp#j#GHV#G·HQWUHSUHQHXUV1#,O#\#DXUDLW#OLHX#GH#YRLU#VL#FH#FKDQJHPHQW#D#PHQp#j#GHV#
pFRQRPLHV1pFRQRPLHV1pFRQRPLHV1pFRQRPLHV1

;14;;14;;14;;14; /H#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH#Q·HVW#SDV#LQWpJUp#DX#/H#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH#Q·HVW#SDV#LQWpJUp#DX#/H#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH#Q·HVW#SDV#LQWpJUp#DX#/H#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH#Q·HVW#SDV#LQWpJUp#DX#
6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ16\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ16\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ16\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 49<



0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
$VVXUDQFH#GH#OD#TXDOLWp#GH#OD#$VVXUDQFH#GH#OD#TXDOLWp#GH#OD#$VVXUDQFH#GH#OD#TXDOLWp#GH#OD#$VVXUDQFH#GH#OD#TXDOLWp#GH#OD#
FRQVWUXFWLRQ#URXWLqUH#FRQVWUXFWLRQ#URXWLqUH#FRQVWUXFWLRQ#URXWLqUH#FRQVWUXFWLRQ#URXWLqUH#

;14<;14<;14<;14< /HV#VSpFLILFDWLRQV#GH#SURGXLW#ILQL#+63),#IRXUQLVVHQW#DX#PLQLVWqUH#/HV#VSpFLILFDWLRQV#GH#SURGXLW#ILQL#+63),#IRXUQLVVHQW#DX#PLQLVWqUH#/HV#VSpFLILFDWLRQV#GH#SURGXLW#ILQL#+63),#IRXUQLVVHQW#DX#PLQLVWqUH#/HV#VSpFLILFDWLRQV#GH#SURGXLW#ILQL#+63),#IRXUQLVVHQW#DX#PLQLVWqUH#
OD#SRVVLELOLWp#G·REWHQLU#GHV#WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#GRQW#OD#OD#SRVVLELOLWp#G·REWHQLU#GHV#WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#GRQW#OD#OD#SRVVLELOLWp#G·REWHQLU#GHV#WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#GRQW#OD#OD#SRVVLELOLWp#G·REWHQLU#GHV#WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#GRQW#OD#
TXDOLWp#HVW#JDUDQWLH#HW#RIIUHQW#O·DYDQWDJH#GH#YRLU#OD#UHVSRQVDELOLWp#TXDOLWp#HVW#JDUDQWLH#HW#RIIUHQW#O·DYDQWDJH#GH#YRLU#OD#UHVSRQVDELOLWp#TXDOLWp#HVW#JDUDQWLH#HW#RIIUHQW#O·DYDQWDJH#GH#YRLU#OD#UHVSRQVDELOLWp#TXDOLWp#HVW#JDUDQWLH#HW#RIIUHQW#O·DYDQWDJH#GH#YRLU#OD#UHVSRQVDELOLWp#
GHPHXUHU#FHOOH#GH#O·HQWUHSUHQHXU1GHPHXUHU#FHOOH#GH#O·HQWUHSUHQHXU1GHPHXUHU#FHOOH#GH#O·HQWUHSUHQHXU1GHPHXUHU#FHOOH#GH#O·HQWUHSUHQHXU1

;153;153;153;153 /H#PLQLVWqUH#D#DSSOLTXp#GHV#63)#XQLTXHPHQW#SRXU#OH#UHYrWHPHQW#/H#PLQLVWqUH#D#DSSOLTXp#GHV#63)#XQLTXHPHQW#SRXU#OH#UHYrWHPHQW#/H#PLQLVWqUH#D#DSSOLTXp#GHV#63)#XQLTXHPHQW#SRXU#OH#UHYrWHPHQW#/H#PLQLVWqUH#D#DSSOLTXp#GHV#63)#XQLTXHPHQW#SRXU#OH#UHYrWHPHQW#
G·DVSKDOWH/#HW#VHXOHPHQW#68 (#GH#WHOV#FRQWUDWV#VRQW#FRXYHUWV1G·DVSKDOWH/#HW#VHXOHPHQW#68 (#GH#WHOV#FRQWUDWV#VRQW#FRXYHUWV1G·DVSKDOWH/#HW#VHXOHPHQW#68 (#GH#WHOV#FRQWUDWV#VRQW#FRXYHUWV1G·DVSKDOWH/#HW#VHXOHPHQW#68 (#GH#WHOV#FRQWUDWV#VRQW#FRXYHUWV1

;154;154;154;154 /H#PLQLVWqUH#GHYUDLW#pWHQGUH#OHV#63)#j#WRXV#OHV#FRQWUDWV#/H#PLQLVWqUH#GHYUDLW#pWHQGUH#OHV#63)#j#WRXV#OHV#FRQWUDWV#/H#PLQLVWqUH#GHYUDLW#pWHQGUH#OHV#63)#j#WRXV#OHV#FRQWUDWV#/H#PLQLVWqUH#GHYUDLW#pWHQGUH#OHV#63)#j#WRXV#OHV#FRQWUDWV#
G·DVSKDOWDJH#HW#DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#GDQV#OHV#FDV#R�#G·DVSKDOWDJH#HW#DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#GDQV#OHV#FDV#R�#G·DVSKDOWDJH#HW#DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#GDQV#OHV#FDV#R�#G·DVSKDOWDJH#HW#DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#GDQV#OHV#FDV#R�#
LO#HVW#DYDQWDJHX[#GH#OH#IDLUH1LO#HVW#DYDQWDJHX[#GH#OH#IDLUH1LO#HVW#DYDQWDJHX[#GH#OH#IDLUH1LO#HVW#DYDQWDJHX[#GH#OH#IDLUH1

$FKDW#GH#VHUYLFHV#GH#$FKDW#GH#VHUYLFHV#GH#$FKDW#GH#VHUYLFHV#GH#$FKDW#GH#VHUYLFHV#GH#
JpQLH0FRQVHLOJpQLH0FRQVHLOJpQLH0FRQVHLOJpQLH0FRQVHLO

;155;155;155;155 1RWUH#REMHFWLI#SRXU#FH#YROHW#GH#OD#YpULILFDWLRQ#pWDLW#OH#VXLYDQW =#

'pWHUPLQHU#VL#PLQLVWqUH#SHXW#UpGXLUH#VHV#FR�WV#WRXW#HQ#PDLQWHQDQW#
OD#TXDOLWp#HQ#DGRSWDQW#XQ#SURFHVVXV#SOXV#FRQFXUUHQWLHO#SRXU#
O·DWWULEXWLRQ#GHV#FRQWUDWV#GH#VHUYLFHV#G·LQJpQLHULH1

/·LPSRUWDQFH#GHV#WLWUHV#GH#/·LPSRUWDQFH#GHV#WLWUHV#GH#/·LPSRUWDQFH#GHV#WLWUHV#GH#/·LPSRUWDQFH#GHV#WLWUHV#GH#
FRPSpWHQFHFRPSpWHQFHFRPSpWHQFHFRPSpWHQFH

;156;156;156;156 1RWUH#SUHPLHU#FULWqUH#pWDLW#OH#VXLYDQW =

/H#PLQLVWqUH#GRLW#GpWHUPLQHU#TXHOV#IRXUQLVVHXUV#SRVVqGHQW#OHV#
WLWUHV#GH#FRPSpWHQFH#QpFHVVDLUHV/#\#FRPSULV#OHV#FRPSpWHQFHV#
WHFKQLTXHV/#ILQDQFLqUHV#HW#JHVWLRQQDLUHV/#SRXU#H[pFXWHU#XQ#FRQWUDW1

;157;157;157;157 /HV#GLUHFWLRQV#GX#PLQLVWqUH#TXL#IRQW#ODUJHPHQW#UHFRXUV#j#GHV#
FRQVXOWDQWV#FRQVHUYHQW#GHV#UHQVHLJQHPHQWV#HQ#GRVVLHU#VXU#FHX[0FL1#&HV#
UHQVHLJQHPHQWV#FRPSUHQQHQW#XQ#SURILO#GH#OD#VRFLpWp#GH#FRQVXOWDQWV#HW#OH#
FXUULFXOXP#YLWDH#GX#SHUVRQQHO#FOp1#,OV#GpFULYHQW#O·H[SpULHQFH/#OH#
UHQGHPHQW#DQWpULHXU/#OD#VSpFLDOLWp#HW#OHV#FDSDFLWpV#GHV#SHUVRQQHV#HW#GH#OD#
VRFLpWp1#/HV#UHQVHLJQHPHQWV#VRQW#PLV#j#MRXU#UpJXOLqUHPHQW1

;158;158;158;158 /H#PLQLVWqUH#D#PLV#DX#SRLQW#UpFHPPHQW#XQ#IRUPXODLUH#HW#XQ#
V\VWqPH#GH#QRWDWLRQ#SRXU#PHVXUHU#OH#UHQGHPHQW#DQWpULHXU#GHV#
FRQVXOWDQWV1#/·pODERUDWLRQ#D#GpEXWp#LO#\#D#HQYLURQ#WURLV#DQV/#HW#OH#QRXYHDX#
SURFHVVXV#HW#OH#IRUPXODLUH#RQW#pWp#XWLOLVpV#SRXU#OD#SUHPLqUH#IRLV#HQ#4<<;0
4<<<1#/·HIIHW#GH#FH#QRXYHDX#SURFHVVXV#FRPPHQFH#WRXW#MXVWH#j#VH#IDLUH#
VHQWLU1#/H#PLQLVWqUH#VRXOLJQH#TXH#G·DXWUHV#PRGLILFDWLRQV#DX#SURFHVVXV#
VRQW#HQYLVDJpHV1#/HV#UHQVHLJQHPHQWV#UHFXHLOOLV#DX#PR\HQ#GX#IRUPXODLUH#
GH#QRWDWLRQ/#FRPELQpV#DX[#WLWUHV#GH#FRPSpWHQFH#GHV#FRQVXOWDQWV/#
SHUPHWWURQW#DX#PLQLVWqUH#G·HPEDXFKHU#OHV#FRQVXOWDQWV#OHV#PLHX[#
TXDOLILpV1#1RXV#DSSX\RQV#IRUWHPHQW#O·LQLWLDWLYH#GX#PLQLVWqUH#G·LQFOXUH#OH#
UHQGHPHQW#DQWpULHXU#FRPPH#IDFWHXU#GDQV#VRQ#SURFHVVXV#GH#VpOHFWLRQ1

;159;159;159;159 /HV#UHQVHLJQHPHQWV#VRQW#GpFHQWUDOLVpV#HW#FRQVLJQpV#j#OD#PDLQ1#
3OXVLHXUV#GLUHFWLRQV#GX#PLQLVWqUH#VRQW#FKDUJpHV#G·pWDEOLU#OHXU#SURSUH#
SURFHVVXV#GH#PHVXUH#GX#UHQGHPHQW#GHV#LQJpQLHXUV0FRQVHLOV#HW#GH#
GpWHUPLQHU#OHV#UHQVHLJQHPHQWV#UHTXLV#SRXU#PHVXUHU#OH#UHQGHPHQW1#/D#
GpFHQWUDOLVDWLRQ#GX#SURFHVVXV#HW#GH#OD#FROOHFWH#GH#UHQVHLJQHPHQWV#SHXW#
DFFURvWUH#OH#ULVTXH#G·LQFRKpUHQFHV#SDUPL#OHV#GLUHFWLRQV1#,O#SRXUUDLW#
4:3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
V·HQVXLYUH#TXH#OD#PrPH#VRFLpWp#G·LQJpQLHXUV0FRQVHLOV#VRLW#QRWpH#
GLIIpUHPPHQW#SDU#FKDTXH#GLUHFWLRQ1#'DQV#OHV#DXWUHV#SURYLQFHV#
FDQDGLHQQHV#TXH#QRXV#DYRQV#FRQVXOWpHV/#GHV#V\VWqPHV#LQIRUPDWLVpV#VRQW#
HPSOR\pV#SRXU#FRQVLJQHU#HW#VXLYUH#FHV#UHQVHLJQHPHQWV1

eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#
OD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQ

;15:;15:;15:;15: 8Q#V\VWqPH#EDVp#VXU#OH#UHQGHPHQW#HW#XQ#GRFXPHQW#G·pYDOXDWLRQ#
FRPPXQ#GHV#FRQVXOWDQWV#D\DQW#pWp#pODERUpV/#QRXV#FRQFOXRQV#TX·LO#HVW#
VDWLVIDLW#DX#FULWqUH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV ;15;;15;;15;;15; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VRQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VRQ#
pODERUDWLRQ#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#HW#TX·LO#XWLOLVH#pODERUDWLRQ#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#HW#TX·LO#XWLOLVH#pODERUDWLRQ#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#HW#TX·LO#XWLOLVH#pODERUDWLRQ#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#HW#TX·LO#XWLOLVH#
V\VWpPDWLTXHPHQW#OHV#UpVXOWDWV#GH#FH#V\VWqPH#SRXU#GpFLGHU#GHV#V\VWpPDWLTXHPHQW#OHV#UpVXOWDWV#GH#FH#V\VWqPH#SRXU#GpFLGHU#GHV#V\VWpPDWLTXHPHQW#OHV#UpVXOWDWV#GH#FH#V\VWqPH#SRXU#GpFLGHU#GHV#V\VWpPDWLTXHPHQW#OHV#UpVXOWDWV#GH#FH#V\VWqPH#SRXU#GpFLGHU#GHV#
LQJpQLHXUV0FRQVHLOV#GRQW#OHV#VHUYLFHV#VHURQW#UHWHQXV1LQJpQLHXUV0FRQVHLOV#GRQW#OHV#VHUYLFHV#VHURQW#UHWHQXV1LQJpQLHXUV0FRQVHLOV#GRQW#OHV#VHUYLFHV#VHURQW#UHWHQXV1LQJpQLHXUV0FRQVHLOV#GRQW#OHV#VHUYLFHV#VHURQW#UHWHQXV1

;15<;15<;15<;15< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#GH#
O·XQLIRUPLWp#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#G·XQH#GLUHFWLRQ#j#O·XQLIRUPLWp#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#G·XQH#GLUHFWLRQ#j#O·XQLIRUPLWp#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#G·XQH#GLUHFWLRQ#j#O·XQLIRUPLWp#GX#V\VWqPH#GH#PHVXUH#GX#UHQGHPHQW#G·XQH#GLUHFWLRQ#j#
O·DXWUH1#O·DXWUH1#O·DXWUH1#O·DXWUH1#

;163;163;163;163 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G·XWLOLVHU#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G·XWLOLVHU#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G·XWLOLVHU#XQ#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HQYLVDJH#G·XWLOLVHU#XQ#
V\VWqPH#LQIRUPDWLVp#SRXU#FRQVLJQHU/#HQUHJLVWUHU#HW#FRPSDUHU#OHV#WLWUHV#GH#V\VWqPH#LQIRUPDWLVp#SRXU#FRQVLJQHU/#HQUHJLVWUHU#HW#FRPSDUHU#OHV#WLWUHV#GH#V\VWqPH#LQIRUPDWLVp#SRXU#FRQVLJQHU/#HQUHJLVWUHU#HW#FRPSDUHU#OHV#WLWUHV#GH#V\VWqPH#LQIRUPDWLVp#SRXU#FRQVLJQHU/#HQUHJLVWUHU#HW#FRPSDUHU#OHV#WLWUHV#GH#
FRPSpWHQFH/#\#FRPSULV#OH#UHQGHPHQW#DQWpULHXU/#GHV#LQJpQLHXUV0FRQVHLOV1FRPSpWHQFH/#\#FRPSULV#OH#UHQGHPHQW#DQWpULHXU/#GHV#LQJpQLHXUV0FRQVHLOV1FRPSpWHQFH/#\#FRPSULV#OH#UHQGHPHQW#DQWpULHXU/#GHV#LQJpQLHXUV0FRQVHLOV1FRPSpWHQFH/#\#FRPSULV#OH#UHQGHPHQW#DQWpULHXU/#GHV#LQJpQLHXUV0FRQVHLOV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;164;164;164;164 /H#PLQLVWqUH#D#IDLW#VDYRLU#TX·XQ#GRFXPHQW#G·pYDOXDWLRQ#FRPPXQ#
D#pWp#pODERUp1#,O#D#pJDOHPHQW#IDLW#VDYRLU#TXH/#ELHQ#TXH#OHV#UpVXOWDWV#GHV#
PHVXUHV#SXLVVHQW#GLYHUJHU#G·XQH#GLUHFWLRQ#j#O·DXWUH/#OH#V\VWqPH#GH#
PHVXUH#GX#UHQGHPHQW#HVW#VLPLODLUH1#/H#PLQLVWqUH#HQYLVDJHUD#
O·LQVWDXUDWLRQ#G·XQ#V\VWqPH#LQIRUPDWLVp#DSUqV#XQH#DQDO\VH#GH#UHQWDELOLWp/#
PrPH#V·LO#DGPHW#TX·XQH#WHOOH#GpPDUFKH#Q·HVW#SDV#XQH#SULRULWp#j#O·KHXUH#
DFWXHOOH1#

&RQFXUUHQFH#SDU#WRXWHV#OHV#&RQFXUUHQFH#SDU#WRXWHV#OHV#&RQFXUUHQFH#SDU#WRXWHV#OHV#&RQFXUUHQFH#SDU#WRXWHV#OHV#
VRFLpWpVVRFLpWpVVRFLpWpVVRFLpWpV

;165;165;165;165 1RWUH#GHX[LqPH#FULWqUH#GH#YpULILFDWLRQ#pWDLW#OH#VXLYDQW =

/RUVTX·LO#HVW#HIILFDFH#GH#OH#IDLUH#SDU#UDSSRUW#DX#FR�W/#WRXWHV#OHV#
VRFLpWpV#TXDOLILpHV#GRLYHQW#DYRLU#OD#SRVVLELOLWp#GH#VH#IDLUH#
FRQFXUUHQFH#SRXU#REWHQLU#OHV#FRQWUDWV#GX#JRXYHUQHPHQW1

;166;166;166;166 /RUVTXH#OH#PLQLVWqUH#GRLW#IDLUH#DSSHO#j#GHV#FRQVXOWDQWV/#OH#
SHUVRQQHO#FKRLVLW#XQH#VRFLpWp#HQ#WHQDQW#FRPSWH#GHV#IDFWHXUV#VXLYDQWV =

� OHV#FRPSpWHQFHV#H[LJpHV#SRXU#OH#WUDYDLO>
� OHV#FRQVXOWDQWV#GLVSRQLEOHV>
� OD#FRQQDLVVDQFH#TX·D#OH#SHUVRQQHO#GX#PLQLVWqUH#GHV#WLWUHV#GH#

FRPSpWHQFH#GX#SHUVRQQHO#GX#FRQVXOWDQW>
� OD#GLVSRQLELOLWp#GX#SHUVRQQHO#GX#FRQVXOWDQW#UHTXLV#SRXU#OH#SURMHW#

+VHXOV#VRQW#FRQVLGpUpV#OHV#SURMHWV#GX#PLQLVWqUH#DX[TXHOV#OH#FRQVXOWDQW#
SRXUUDLW#SDUWLFLSHU,>

� OH#UHQGHPHQW#DQWpULHXU#GX#FRQVXOWDQW1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4:4



0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
;167;167;167;167 8QH#OHWWUH#HVW#HQYR\pH#DX#FRQVXOWDQW#UHWHQX#SRXU#GpFULUH#OD#
QDWXUH#GX#WUDYDLO/#OD#GDWH#G·DFKqYHPHQW#SUpYXH#HW#DXWUHV#GLUHFWLYHV#
JpQpUDOHV1#/H#PLQLVWqUH#GHPDQGH#DX#FRQVXOWDQW#GH#OXL#UHPHWWUH#XQH#
SURSRVLWLRQ#j#XQH#GDWH#GpWHUPLQpH#SRXU#FRQILUPHU#VRQ#LQWpUrW#GDQV#OH#
SURMHW#HW#IRXUQLU#OH#QRP#HW#OHV#WLWUHV#GH#FRPSpWHQFHV#GHV#PHPEUHV#GX#
SHUVRQQHO#TXL#WUDYDLOOHURQW#DX#SURMHW1#8QH#HVWLPDWLRQ#GHV#FR�WV#GX#SURMHW#
HW#XQ#pFKpDQFLHU#VRQW#GHPDQGpV1

;168;168;168;168 8QH#IRLV#OD#UpSRQVH#GX#FRQVXOWDQW#UHoXH/#VL#FHWWH#UpSRQVH#HVW#
DSSURSULpH/#OH#PLQLVWqUH#FRPSDUH#O·HVWLPDWLRQ#GHV#FR�WV#GX#FRQVXOWDQW#j#
VD#SURSUH#HVWLPDWLRQ1#/·HVWLPDWLRQ#GX#PLQLVWqUH#HVW#FDOFXOpH#HQ#
H[DPLQDQW#OHV#FR�WV#GH#FRQWUDWV#DQWpULHXUV#GH#QDWXUH#VLPLODLUH1#6L#OH#
PLQLVWqUH#HVW#G·DYLV#TXH#O·HVWLPDWLRQ#GX#FRQVXOWDQW#HVW#UDLVRQQDEOH#HW#TXH#
OHV#DXWUHV#DUUDQJHPHQWV#VRQW#VDWLVIDLVDQWV/#VHV#VHUYLFHV#VRQW#UHWHQXV/#HW#OH#
WUDYDLO#FRPPHQFH1#6·LO#\#D#XQ#pFDUW#FRQVLGpUDEOH#GDQV#OHV#HVWLPDWLRQV#GH#
FR�WV/#OHV#GHX[#SDUWLHV#QpJRFLHQW#SRXU#pWDEOLU#XQ#SUL[#DFFHSWDEOH#SRXU#OHV#
GHX[1#6L#DXFXQH#VROXWLRQ#Q·HVW#WURXYpH/#OH#PLQLVWqUH#FKHUFKH#XQH#DXWUH#
VRFLpWp#G·LQJpQLHXUV0FRQVHLOV#SRXU#IDLUH#OH#WUDYDLO/#HW#OH#SURFHVVXV#
UHSUHQG#GHSXLV#OH#GpEXW1#

;169;169;169;169 3RXU#HIIHFWXHU#O·H[DPHQ#GX#SURFHVVXV/#QRXV#DYRQV#REWHQX#TXDWUH#
GRVVLHUV#GH#FRQWUDWV#FRQFOXV#DYHF#GHV#FRQVXOWDQWV1#1RXV#DYRQV#H[DPLQp#
GHV#GRVVLHUV#j#OD#'LUHFWLRQ#GHV#RXYUDJHV#G·DUW#HW#j#OD#'LUHFWLRQ#GX#WUDFp#
GHV#URXWHV/#TXL#XWLOLVHQW#DERQGDPPHQW#WRXWHV#OHV#GHX[#OHV#VHUYLFHV#GH#
FRQVXOWDQWV1#9RLFL#QRV#FRQVWDWDWLRQV1#

� 'DQV#O·HQVHPEOH/#QRXV#VRPPHV#G·DYLV#TXH#OH#SURFHVVXV#G·HPEDXFKH#
IRQFWLRQQH#GH#OD#PDQLqUH#GpFULWH#FL0GHVVXV1

� /HV#GRVVLHUV#QH#FRQWLHQQHQW#SDV#G·LQGLFDWLRQ#PRQWUDQW#TXH#OH#
PLQLVWqUH#D#GpWHUPLQp#OD#GLVSRQLELOLWp#GH#WRXV#OHV#FRQVXOWDQWV#
TXDOLILpV#SRXU#OH#SURMHW#+OH#SHUVRQQHO#D#GpFODUp#TXH#OD#
GpWHUPLQDWLRQ#GH#OD#GLVSRQLELOLWp#GH#WRXV#OHV#FRQVXOWDQWV#TXDOLILpV#
Q·HVW#SDV#V\VWpPDWLTXH,1#

� ,O#HVW#GHPDQGp#j#XQ#VHXO#FRQVXOWDQW#GH#SUpVHQWHU#XQH#SURSRVLWLRQ#SRXU#
FKDTXH#SURMHW/#HW#OHV#GRVVLHUV#Q·LQGLTXHQW#SDV#SRXUTXRL#FH#FRQVXOWDQW#
HQ#SDUWLFXOLHU#HVW#FHOXL#TXL#D#pWp#UHWHQX1#/H#GRVVLHU#QH#FRQWLHQW#
DXFXQH#LQIRUPDWLRQ#PRQWUDQW#TXH#OH#FRQVXOWDQW#pWDLW#OH#VHXO#TXDOLILp#
RX#TX·LO#pWDLW#DORUV#OH#PLHX[#TXDOLILp1

� ­#OD#'LUHFWLRQ#GHV#RXYUDJHV#G·DUW/#O·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#
DQWpULHXU#GX#FRQVXOWDQW#pWDLW#FRQQXH#HW#SULVH#HQ#FRPSWH#GDQV#
O·DWWULEXWLRQ#GHV#FRQWUDWV1

� /·LQIRUPDWLRQ#VXU#OH#UHQGHPHQW#DQWpULHXU#QH#IDLVDLW#SDV#SDUWLH#GX#
SURFHVVXV#GH#OD#'LUHFWLRQ#GX#WUDFp#GHV#URXWHV#HQ#4<<<05333#HW#Q·pWDLW#
GRQF#SDV#HQ#GRVVLHU#+OH#PLQLVWqUH#DIILUPH#TXH#FHWWH#
LQIRUPDWLRQ#VHUD#SULVH#HQ#FRPSWH#GDQV#XQ#SURFKH#DYHQLU,1#
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&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
� /HV#GRVVLHUV#FRQWLHQQHQW#GHV#OHWWUHV#SRXU#GHPDQGHU#GHV#
SURSRVLWLRQV/#UpSRQGUH#DX[#GHPDQGHV#HW#DFFHSWHU#OHV#SURSRVLWLRQV#
GHV#FRQVXOWDQWV1

� $XFXQH#VRXPLVVLRQ#HQ#UpJLPH#GH#FRQFXUUHQFH#Q·D#pWp#GHPDQGpH#SRXU#
OHV#SURMHWV>#HQ#UHYDQFKH/#OH#PLQLVWqUH#D#GHPDQGp#DX[#
FRQVXOWDQWV#GH#IRXUQLU#XQH#HVWLPDWLRQ#GHV#FR�WV#GX#WUDYDLO#j#
UpDOLVHU1

� 'HX[#HVWLPDWLRQV#GH#FR�WV#RQW#pWp#DFFHSWpHV#WHOOHV#TXHOOHV1

� 'DQV#XQ#FDV/#O·HVWLPDWLRQ#GHV#FR�WV#LQLWLDOH#pWDLW#WURS#pOHYpH/#HW#LO#D#
pWp#GHPDQGp#DX[#FRQVXOWDQWV#GH#UpGXLUH#VRQ#SUL[1

� /·H[DPHQ#G·XQH#HVWLPDWLRQ#GHV#FR�WV#SDU#OH#PLQLVWqUH#D#PRQWUp#TXH#
OH#FR�W#VHPEODLW#WURS#pOHYp/#PDLV#TXH#OH#SUL[#ILQDOHPHQW#IL[p#SRXU#OH#
WUDYDLO#HVW#GHPHXUp#OH#PrPH1#

� /HV#SURSRVLWLRQV#FRQWHQDLHQW#GHV#HVWLPDWLRQV#GH#FR�WV#DOODQW#GH#
73 333 '#j#443 333 '/#SOXV#OD#79+1

;16:;16:;16:;16: ­#OD#OXPLqUH#GH#QRV#FRQVWDWDWLRQV/#QRXV#DYRQV#XQ#FHUWDLQ#QRPEUH#
GH#SUpRFFXSDWLRQV#UHODWLYHV#DX#SURFHVVXV#G·HPEDXFKH#DFWXHO1#$LQVL/#
FRPPHQW#OH#SHUVRQQHO#GX#PLQLVWqUH#SHXW0LO#FRQQDvWUH#OD#GLVSRQLELOLWp#GHV#
GLIIpUHQWV#FRQVXOWDQWV#HQ#PHVXUH#GH#UpDOLVHU#OH#WUDYDLO"#1H#VHUDLW0LO#SDV#
SOXV#HIILFDFH#GH#ODLVVHU#OHV#FRQVXOWDQWV#GpFLGHU#HX[0PrPHV#V·LOV#VRQW#
HIIHFWLYHPHQW#GLVSRQLEOHV"#&RPPHQW#OH#PLQLVWqUH#SHXW0LO#V·DVVXUHU#TXH#
WRXV#OHV#FRQVXOWDQWV#VRQW#WUDLWpV#pTXLWDEOHPHQW"

;16;;16;;16;;16; ­#QRWUH#DYLV/#LO#\#DXUDLW#OLHX#G·RXYULU#OH#SURFHVVXV#SRXU#SHUPHWWUH#
j#WRXV#OHV#FRQVXOWDQWV#LQWpUHVVpV#HW#TXDOLILpV#GH#IDLUH#SDUW#GH#OHXU#LQWpUrW#
GDQV#OH#WUDYDLO#SUpYX#DX#FRQWUDW1#

eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#
OD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQ

;16<;16<;16<;16< /RUVTX·XQH#SRVVLELOLWp#G·REWHQLU#XQ#FRQWUDW#JRXYHUQHPHQWDO#VH#
SUpVHQWH/#OH#PLQLVWqUH#Q·HQ#LQIRUPH#SDV#WRXV#OHV#FRQVXOWDQWV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ ;173;173;173;173 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQQRQFH#SXEOLTXHPHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQQRQFH#SXEOLTXHPHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQQRQFH#SXEOLTXHPHQW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQQRQFH#SXEOLTXHPHQW#
FKDTXH#SURMHW#GH#JpQLH0FRQVHLO#DILQ#TXH#WRXWHV#OHV#VRFLpWpV#G·LQJpQLHXUV0FKDTXH#SURMHW#GH#JpQLH0FRQVHLO#DILQ#TXH#WRXWHV#OHV#VRFLpWpV#G·LQJpQLHXUV0FKDTXH#SURMHW#GH#JpQLH0FRQVHLO#DILQ#TXH#WRXWHV#OHV#VRFLpWpV#G·LQJpQLHXUV0FKDTXH#SURMHW#GH#JpQLH0FRQVHLO#DILQ#TXH#WRXWHV#OHV#VRFLpWpV#G·LQJpQLHXUV0
FRQVHLOV#DLHQW#OD#SRVVLELOLWp#GH#IDLUH#SDUW#GH#OHXU#LQWpUrW#GDQV#OH#WUDYDLO#j#FRQVHLOV#DLHQW#OD#SRVVLELOLWp#GH#IDLUH#SDUW#GH#OHXU#LQWpUrW#GDQV#OH#WUDYDLO#j#FRQVHLOV#DLHQW#OD#SRVVLELOLWp#GH#IDLUH#SDUW#GH#OHXU#LQWpUrW#GDQV#OH#WUDYDLO#j#FRQVHLOV#DLHQW#OD#SRVVLELOLWp#GH#IDLUH#SDUW#GH#OHXU#LQWpUrW#GDQV#OH#WUDYDLO#j#
UpDOLVHU1UpDOLVHU1UpDOLVHU1UpDOLVHU1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;174;174;174;174 eWDQW#GRQQp#OD#WDLOOH#GH#OD#SURYLQFH#HW#O·DPSOHXU#GHV#EHVRLQV#GX#
PLQLVWqUH#HQ#PDWLqUH#GH#VHUYLFHV#GH#JpQLH0FRQVHLO/#OH#PLQLVWqUH#D#
IDFLOHPHQW#DFFqV#j#GH#O·LQIRUPDWLRQ#VXU#OD#GLVSRQLELOLWp#HW#O·H[SHUWLVH#GHV#
GLIIpUHQWV#FRQVXOWDQWV1#,O#\#D#OLHX#GH#WHQLU#FRPSWH#GHV#DYDQWDJHV#G·XQH#
DQQRQFH#SXEOLTXH#SDU#UDSSRUW#DX[#FR�WV#GH#SUpSDUDWLRQ#GH#SURSRVLWLRQV#
RIILFLHOOHV#SRXU#OHV#FRQVXOWDQWV#HW#DX[#FR�WV#DGGLWLRQQHOV#HQJDJpV#SDU#OH#
PLQLVWqUH#SRXU#pYDOXHU#FHV#SURSRVLWLRQV1#/H#PLQLVWqUH#HQYLVDJHUD#GH#
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0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
PHQHU#GHV#SURMHWV#SLORWHV#DILQ#G·pYDOXHU#OD#UHFRPPDQGDWLRQ1#
>7UDGXFWLRQ1@

/H#SURFHVVXV#GRLW#rWUH#/H#SURFHVVXV#GRLW#rWUH#/H#SURFHVVXV#GRLW#rWUH#/H#SURFHVVXV#GRLW#rWUH#
HIILFDFH#SDU#UDSSRUW#DX#FR�WHIILFDFH#SDU#UDSSRUW#DX#FR�WHIILFDFH#SDU#UDSSRUW#DX#FR�WHIILFDFH#SDU#UDSSRUW#DX#FR�W

;175;175;175;175 1RWUH#WURLVLqPH#FULWqUH#GH#YpULILFDWLRQ#pWDLW#OH#VXLYDQW =

/D#PpWKRGH#HPSOR\pH#SRXU#FKRLVLU#OHV#LQJpQLHXUV0FRQVHLOV#SRXU#OHV#
SURMHWV#GRLW#rWUH#HIILFDFH#SDU#UDSSRUW#DX#FR�W1

;176;176;176;176 1RXV#DYRQV#FRQVWDWp#TXH#OH#SURFHVVXV#DFWXHO#GX#PLQLVWqUH#SRXU#
O·HPEDXFKH#GH#FRQVXOWDQWV#QH#SHUPHW#SDV#OD#FRQFXUUHQFH#SDUPL#HX[/#
SXLVTX·LO#HVW#GHPDQGp#j#XQH#VHXOH#VRFLpWp#GH#SUpVHQWHU#XQH#SURSRVLWLRQ#
SRXU#FKDTXH#SURMHW1#$XFXQH#DXWUH#SURSRVLWLRQ#Q·HVW#REWHQXH1

;177;177;177;177 ­#QRWUH#DYLV/#OH#PLQLVWqUH#GHYUDLW#FKRLVLU#SDUPL#WRXV#OHV#FDQGLGDWV#
LQWpUHVVpV#HW#GHPDQGHU#j#SOXVLHXUV#GHV#FDQGLGDWV#OHV#PLHX[#TXDOLILpV#GH#
SUpVHQWHU#GHV#SURSRVLWLRQV#DILQ#GH#SHUPHWWUH#OD#FRQFXUUHQFH1#/D#
GRFXPHQWDWLRQ#GX#SURFHVVXV#GpFLVLRQQHO#VXLYL#SRXU#GpWHUPLQHU#OHV#
VRFLpWpV#j#TXL#LO#HVW#GHPDQGp#GH#SUpVHQWHU#XQH#SURSRVLWLRQ#GRLW#rWUH#
FRPSOqWH#HW#FODLUHPHQW#MXVWLILHU#OHV#GpFLVLRQV#SULVHV1#

;178;178;178;178 /D#PpWKRGH#DFWXHOOH#GX#PLQLVWqUH#HVW#GH#VRXPHWWUH#O·HVWLPDWLRQ#
GHV#FR�WV#GX#FRQVXOWDQW#j#XQ#WHVW#GH#YUDLVHPEODQFH#SRXU#V·DVVXUHU#TXH#
O·HVWLPDWLRQ#Q·HVW#SDV#H[FHVVLYH1#&HOD#Q·pTXLYDXW#FHSHQGDQW#SDV#j#
GHPDQGHU#GHV#HVWLPDWLRQV#FRQFXUUHQWLHOOHV#GH#SOXVLHXUV#VRFLpWpV1#
1RUPDOHPHQW/#OH#JRXYHUQHPHQW#GHPDQGH#GHV#VRXPLVVLRQV#j#SOXVLHXUV#
IRXUQLVVHXUV#SRXU#O·DFKDW#GH#ELHQV#HW#GH#VHUYLFHV/#DILQ#G·HQFRXUDJHU#OD#
FRQFXUUHQFH#HW#G·DVVXUHU#OD#WUDQVSDUHQFH#GX#SURFHVVXV1

;179;179;179;179 1RXV#DYRQV#GHV#SUpRFFXSDWLRQV#j#O·pJDUG#GX#SURFHVVXV#DFWXHO1#6L#
OH#PLQLVWqUH#GHPDQGH#j#XQH#VHXOH#VRFLpWp#GH#UpDOLVHU#OH#WUDYDLO/#FRPPHQW#
SHXW0LO#VRXWHQLU#O·LQQRYDWLRQ#HW#HQ#EpQpILFLHU"#/H#JRXYHUQHPHQW#
SURYLQFLDO#REWLHQW0LO#OH#PHLOOHXU#FR�W#VL#OD#FRPSDUDLVRQ#VH#OLPLWH#j#
O·HVWLPDWLRQ#GHV#FR�WV#GX#FRQVXOWDQW#SDU#UDSSRUW#j#FHOOH#GX#PLQLVWqUH"#<#
D0W0LO#XQH#DXWUH#VRFLpWp#TXL#SRXUUDLW#UpDOLVHU#OH#WUDYDLO#j#XQ#FR�W#PRLQGUH#
VL#HOOH#DYDLW#OD#SRVVLELOLWp#GH#IRXUQLU#XQH#HVWLPDWLRQ"#8QH#DXWUH#VRFLpWp#
SRXUUDLW0HOOH#IDLUH#XQ#PHLOOHXU#WUDYDLO#DX#PrPH#FR�W"#(W#FRPPHQW#OH#
PLQLVWqUH#SHXW0LO#IDLUH#SUHXYH#GH#WUDQVSDUHQFH#DORUV#TXH#OH#SURFHVVXV#
GpFLVLRQQHO#HVW#j#FH#SRLQW#j#OD#GLVFUpWLRQ#GX#PLQLVWqUH"

;17:;17:;17:;17: 'HV#PHPEUHV#GX#SHUVRQQHO#RQW#H[SULPp#GHV#SUpRFFXSDWLRQV#
FRQFHUQDQW#OD#FRQFXUUHQFH#GHV#SUL[#GHV#FRQWUDWV#UHODWLIV#DX#WUDFp#GHV#
URXWHV1#,OV#VH#GHPDQGHQW#VL#OH#WUDYDLO#GH#FRQFHSWLRQ#SHXW#PDQTXHU#
G·LQQRYDWLRQ#V·LO#HVW#FRQILp#DX#VRXPLVVLRQQDLUH#OH#SOXV#EDV1#(Q#G·DXWUHV#
WHUPHV/#VL#OH#FR�W#GHYLHQW#OD#SUpRFFXSDWLRQ#GRPLQDQWH/#OH#PLQLVWqUH#
Q·REWLHQGUD#SDV#SOXV#TXH#FRQFHSWLRQ#PLQLPDOH#FRQYHQDQW#DX#SURMHW#YLVp1

;17;;17;;17;;17; &HSHQGDQW/#j#QRWUH#DYLV/#SXLVTXH#OH#FR�W#HVW#XQ#IDFWHXU#SDUPL#
G·DXWUHV#GDQV#OD#GpFLVLRQ#UHODWLYH#j#O·HPEDXFKH#G·XQ#FRQVXOWDQW/#OH#
PLQLVWqUH#SHXW#TXDQG#PrPH#DYRLU#HQ#SODFH#XQ#SURFHVVXV#TXL#HQFRXUDJH#
4:7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
O·LQQRYDWLRQ#WRXW#HQ#SHUPHWWDQW#OD#FRQFXUUHQFH#GHV#FR�WV1#3DU#H[HPSOH/#
HQ#2QWDULR/#OH#FR�W#HVW#FRPSULV#GDQV#FKDTXH#SURSRVLWLRQ1#/HV#
SURSRVLWLRQV#GpWDLOOpHV#VRQW#QRWpHV#OHV#XQHV#SDU#UDSSRUW#DX[#DXWUHV#VXU#OH#
SODQ#WHFKQLTXH/#SXLV#XQ#FRHIILFLHQW#HQWUH#OD#QRWH#WHFKQLTXH#HW#OH#FR�W#HVW#
pWDEOL/#HW#OH#JDJQDQW#HVW#FHOXL#TXL#REWLHQW#OH#FRHIILFLHQW#OH#SOXV#pOHYp1#

;17<;17<;17<;17< 8QH#DXWUH#VROXWLRQ#SRXU#OH#PLQLVWqUH#SRXUUDLW#rWUH#GH#VXLYUH#
O·H[HPSOH#GH#OD#1RXYHOOH0eFRVVH1#&HOOH0FL#D#UHFRXUV#DX#V\VWqPH#GHV#GHX[#
HQYHORSSHV1#'DQV#XQ#WHO#SURFHVVXV/#OHV#VRXPLVVLRQV#GHV#FRQVXOWDQWV#VRQW#
SUpVHQWpHV#GDQV#GHX[#HQYHORSSHV/#O·XQH#FRQWHQDQW#OHV#DVSHFWV#TXDOLWDWLIV#
GH#OD#VRXPLVVLRQ#HW#O·DXWUH/#XQH#HVWLPDWLRQ#GHV#FR�WV1#/H#PLQLVWqUH#
pYDOXH#OHV#DVSHFWV#TXDOLWDWLIV#GHV#VRXPLVVLRQV/#SXLV#LO#RXYUH#O·HQYHORSSH#
FRQWHQDQW#OH#FR�W#HW#DWWULEXH#XQH#QRWH#DX#SUL[1#/D#GpFLVLRQ#UHSRVH#
ODUJHPHQW#VXU#OH#FRQWHQX#GH#OD#SUHPLqUH#HQYHORSSH1#*pQpUDOHPHQW/#XQ#
PD[LPXP#GH#<3 SRLQWV#SHXW#rWUH#DWWULEXp#DX[#DVSHFWV#TXDOLWDWLIV/#HW#GH#
43 SRLQWV#DX#SUL[1#/H#JRXYHUQHPHQW#GH#OD#1RXYHOOH0eFRVVH#VH#UpVHUYH#
WRXWHIRLV#OH#GURLW#GH#UHMHWHU#WRXWH#SURSRVLWLRQ#GRQW#OH#SUL[#HVW#MXJp#
GpUDLVRQQDEOH1#

;183;183;183;183 &RPPH#RQ#SHXW#OH#YRLU/#OD#1RXYHOOH0eFRVVH#HW#O·2QWDULR#RQW#GHV#
SURFHVVXV#GH#VpOHFWLRQ#HQ#YHUWX#GHVTXHOV#WDQW#OHV#IDFWHXUV#GH#TXDOLWp#TXH#
OHV#IDFWHXUV#GH#FR�W#HQWUHQW#HQ#OLJQH#GH#FRPSWH#GDQV#OD#GpFLVLRQ#ILQDOH#VXU#
OH#FKRL[#GHV#FRQVXOWDQWV1#'DQV#FHV#SURYLQFHV/#OH#SHUVRQQHO#GpFODUH#TXH#
GHV#pFRQRPLHV#FRQVLGpUDEOHV#RQW#pWp#UpDOLVpHV#HQ#FRQVLGpUDQW#OH#FR�W#
FRPPH#XQ#IDFWHXU#LPSRUWDQW#GDQV#OH#SURFHVVXV#GH#VpOHFWLRQ1#

;184;184;184;184 1RXV#VRPPHV#G·DYLV#TXH#OH#1RXYHDX0%UXQVZLFN#GHYUDLW#DGRSWHU#
XQ#SURFHVVXV#GH#VpOHFWLRQ#TXL#FRPSUHQG#GHV#IDFWHXUV#UHOLpV#DX[#DVSHFWV#
TXDOLWDWLIV#HW#GHV#IDFWHXUV#UHOLpV#DX[#FR�WV1#,O#HVW#FHUWDLQ#TXH#OH#PLQLVWqUH#
DXUD#j#DVVXPHU#GHV#FR�WV#VXSSOpPHQWDLUHV#VL#XQ#SURFHVVXV#SOXV#
FRQFXUUHQWLHO#HVW#PLV#HQ#±XYUH1#3DU#H[HPSOH/#OH#SURFHVVXV#G·pYDOXDWLRQ#
GHV#VRFLpWpV#TXDOLILpHV#VHUDLW#SOXV#FRPSOH[H/#SXLVTX·LO#IDXGUDLW#pWDEOLU#GHV#
FRPSDUDLVRQV#SRXU#pYDOXHU#OHV#GLIIpUHQWHV#SURSRVLWLRQV#OHV#XQHV#SDU#
UDSSRUW#DX[#DXWUHV1#%LHQ#OD#VLWXDWLRQ#QH#VRLW#SDV#OD#PrPH#HQ#1RXYHOOH0
eFRVVH/#HQ#2QWDULR#HW#DX#1RXYHDX0%UXQVZLFN/#QRXV#SHUVLVWRQV#j#FURLUH#
TXH#OHV#pFRQRPLHV#SRWHQWLHOOHV#GpSDVVHUDLHQW#ODUJHPHQW#OHV#FR�WV#
VXSSOpPHQWDLUHV1#(Q#4<<;04<<</#OH#PLQLVWqUH#D#YHUVp#SUqV#GH#43 PLOOLRQV#
GH#GROODUV#HQ#KRQRUDLUHV#j#GHV#LQJpQLHXUV0FRQVHLOV1#

eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#eYDOXDWLRQ#GX#FULWqUH#IRQGpH#VXU#
OD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQOD#YpULILFDWLRQ

;185;185;185;185 3XLVTXH#OH#PLQLVWqUH#QH#GHPDQGH#SDV#GH#SURSRVLWLRQV#
FRQFXUUHQWLHOOHV#SRXU#O·DFKDW#GH#VHUYLFHV#GH#JpQLH0FRQVHLO/#QRXV#
FRQFOXRQV#TX·LO#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV ;186;186;186;186 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHPDQGH#GHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHPDQGH#GHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHPDQGH#GHV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GHPDQGH#GHV#
SURSRVLWLRQV#j#SOXVLHXUV#FRQVXOWDQWV#TXDOLILpV#SRXU#FKDTXH#FRQWUDW#SURSRVLWLRQV#j#SOXVLHXUV#FRQVXOWDQWV#TXDOLILpV#SRXU#FKDTXH#FRQWUDW#SURSRVLWLRQV#j#SOXVLHXUV#FRQVXOWDQWV#TXDOLILpV#SRXU#FKDTXH#FRQWUDW#SURSRVLWLRQV#j#SOXVLHXUV#FRQVXOWDQWV#TXDOLILpV#SRXU#FKDTXH#FRQWUDW#
G·LQJpQLHULH1G·LQJpQLHULH1G·LQJpQLHULH1G·LQJpQLHULH1

;187;187;187;187 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#
SRXU#FKRLVLU#OHV#FRQVXOWDQWV#j#TXL#LO#GHPDQGHUD#GHV#SURSRVLWLRQV#SUHQQH#SRXU#FKRLVLU#OHV#FRQVXOWDQWV#j#TXL#LO#GHPDQGHUD#GHV#SURSRVLWLRQV#SUHQQH#SRXU#FKRLVLU#OHV#FRQVXOWDQWV#j#TXL#LO#GHPDQGHUD#GHV#SURSRVLWLRQV#SUHQQH#SRXU#FKRLVLU#OHV#FRQVXOWDQWV#j#TXL#LO#GHPDQGHUD#GHV#SURSRVLWLRQV#SUHQQH#
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0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
XQH#IRUPH#RIILFLHOOH#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#SURFHVVXV/#OHV#FULWqUHV#XQH#IRUPH#RIILFLHOOH#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#SURFHVVXV/#OHV#FULWqUHV#XQH#IRUPH#RIILFLHOOH#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#SURFHVVXV/#OHV#FULWqUHV#XQH#IRUPH#RIILFLHOOH#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#SURFHVVXV/#OHV#FULWqUHV#
G·pYDOXDWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#G·pYDOXDWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#G·pYDOXDWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#G·pYDOXDWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#
WUDQVSDUHQWV#SRXU#WRXV#OHV#FRQVXOWDQWV1WUDQVSDUHQWV#SRXU#WRXV#OHV#FRQVXOWDQWV1WUDQVSDUHQWV#SRXU#WRXV#OHV#FRQVXOWDQWV1WUDQVSDUHQWV#SRXU#WRXV#OHV#FRQVXOWDQWV1

;188;188;188;188 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[LJH#TXH#OH#FR�W#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[LJH#TXH#OH#FR�W#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[LJH#TXH#OH#FR�W#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[LJH#TXH#OH#FR�W#GX#
SURMHW#VRLW#FRPSULV#GDQV#OHV#SURSRVLWLRQV#UHoXHV#GHV#FRQVXOWDQWV#TXL#VH#SURMHW#VRLW#FRPSULV#GDQV#OHV#SURSRVLWLRQV#UHoXHV#GHV#FRQVXOWDQWV#TXL#VH#SURMHW#VRLW#FRPSULV#GDQV#OHV#SURSRVLWLRQV#UHoXHV#GHV#FRQVXOWDQWV#TXL#VH#SURMHW#VRLW#FRPSULV#GDQV#OHV#SURSRVLWLRQV#UHoXHV#GHV#FRQVXOWDQWV#TXL#VH#
IRQW#FRQFXUUHQFH1IRQW#FRQFXUUHQFH1IRQW#FRQFXUUHQFH1IRQW#FRQFXUUHQFH1

;189;189;189;189 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#
SRXU#FKRLVLU#OH#FRQVXOWDQW#TX·LO#HPEDXFKHUD#SUHQQH#XQH#IRUPH#RIILFLHOOH#SRXU#FKRLVLU#OH#FRQVXOWDQW#TX·LO#HPEDXFKHUD#SUHQQH#XQH#IRUPH#RIILFLHOOH#SRXU#FKRLVLU#OH#FRQVXOWDQW#TX·LO#HPEDXFKHUD#SUHQQH#XQH#IRUPH#RIILFLHOOH#SRXU#FKRLVLU#OH#FRQVXOWDQW#TX·LO#HPEDXFKHUD#SUHQQH#XQH#IRUPH#RIILFLHOOH#
HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#FR�W#GHYUDLW#FRQVWLWXHU#XQ#pOpPHQW#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#FR�W#GHYUDLW#FRQVWLWXHU#XQ#pOpPHQW#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#FR�W#GHYUDLW#FRQVWLWXHU#XQ#pOpPHQW#HW#VRLW#FRQVLJQp#SDU#pFULW1#/H#FR�W#GHYUDLW#FRQVWLWXHU#XQ#pOpPHQW#
LPSRUWDQW#GX#SURFHVVXV1#/D#PpWKRGRORJLH/#OHV#FULWqUHV#G·pYDOXDWLRQ#LPSRUWDQW#GX#SURFHVVXV1#/D#PpWKRGRORJLH/#OHV#FULWqUHV#G·pYDOXDWLRQ#LPSRUWDQW#GX#SURFHVVXV1#/D#PpWKRGRORJLH/#OHV#FULWqUHV#G·pYDOXDWLRQ#LPSRUWDQW#GX#SURFHVVXV1#/D#PpWKRGRORJLH/#OHV#FULWqUHV#G·pYDOXDWLRQ#
FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#PLV#j#OD#GLVSRVLWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#PLV#j#OD#GLVSRVLWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#PLV#j#OD#GLVSRVLWLRQ#FRQQH[HV#HW#OHV#UpVXOWDWV#GX#SURFHVVXV#GHYUDLHQW#rWUH#PLV#j#OD#GLVSRVLWLRQ#
GH#WRXV#OHV#FRQVXOWDQWV1GH#WRXV#OHV#FRQVXOWDQWV1GH#WRXV#OHV#FRQVXOWDQWV1GH#WRXV#OHV#FRQVXOWDQWV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;18:;18:;18:;18: 3RXU#IDLUH#VXLWH#j#VD#UpSRQVH#j#OD#SUHPLqUH#UHFRPPDQGDWLRQ/#OH#
PLQLVWqUH#HVW#GLVSRVp#j#HQYLVDJHU#GH#PHWWUH#j#O·HVVDL#OD#GHPDQGH#GH#
SURSRVLWLRQV#SRXU#OHV#FRQWUDWV#G·LQJpQLHULH1#/H#FR�W#GX#SURMHW#GHYUD#
ILJXUHU#GDQV#OHV#SURSRVLWLRQV1#/H#SURFHVVXV#VXLYL#SRXU#GHPDQGHU#OHV#
SURSRVLWLRQV#HW#FKRLVLU#OH#FRQVXOWDQW#VHUD#GRQF#FRQVLJQp#HW#PLV#j#OD#
GLVSRVLWLRQ#GH#WRXV#OHV#FRQVXOWDQWV1#>7UDGXFWLRQ1@

0DWpULDX[#URXWLHUV0DWpULDX[#URXWLHUV0DWpULDX[#URXWLHUV0DWpULDX[#URXWLHUV ;18;;18;;18;;18; 1RWUH#REMHFWLI#SRXU#FH#YROHW#GH#OD#YpULILFDWLRQ#pWDLW#OH#VXLYDQW =

'pWHUPLQHU#VL#OH#V\VWqPH#G·DFKDW#HW#G·LQYHQWDLUH#GHV#PDWpULDX[#
GH#FRQVWUXFWLRQ#IRQFWLRQQH#GH#PDQLqUH#pFRQRPLTXH#HW#HIILFLHQWH1#

;18<;18<;18<;18< 1RXV#DYRQV#OH#SODLVLU#GH#VLJQDOHU#TXH/#j#OD#VXLWH#GH#QRWUH#
YpULILFDWLRQ/#QRXV#DYRQV#DERXWL#j#XQH#FRQFOXVLRQ#SRVLWLYH#j#O·pJDUG#GH#
TXDWUH#GH#QRV#FULWqUHV1#&HV#TXDWUH#FULWqUHV#VRQW#OHV#VXLYDQWV =

� 'HV#FRQWU{OHV#VRQW#HQ#SODFH#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#SUL[#GHV#
IRXUQLVVHXUV#FRQFRUGHQW#DYHF#OHV#PRQWDQWV#SUpYXV#DX[#FRQWUDWV1

� &HV#FRQWU{OHV#VRQW#HIILFDFHV1

� 'HV#FRQWU{OHV#VRQW#HQ#SODFH#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#PDWpULDX[#
VRQW#DFKHWpV#XQLTXHPHQW#GH#IRXUQLVVHXUV#DSSURSULpV#+FH#TXL#pYLWH#OHV#
DFKDWV#j#SUL[#LQG�PHQW#pOHYpV,1

� ,O#\#D#HQ#SODFH#XQ#SURFHVVXV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#
PDWpULDX[#UpSRQGHQW#DX[#VSpFLILFDWLRQV#GH#SURGXLW#+WHOOHV#TX·H[LJpHV#
SDU#OH#PLQLVWqUH,1

;193;193;193;193 1RXV#DYRQV#QRWp#GHV#ODFXQHV#UHODWLYHPHQW#j#TXDWUH#DXWUHV#
FULWqUHV1
4:9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
,PSRUWDQFH#GHV#DQDO\VHV#,PSRUWDQFH#GHV#DQDO\VHV#,PSRUWDQFH#GHV#DQDO\VHV#,PSRUWDQFH#GHV#DQDO\VHV#
FR�WV0DYDQWDJHVFR�WV0DYDQWDJHVFR�WV0DYDQWDJHVFR�WV0DYDQWDJHV

;194;194;194;194 1RWUH#FULWqUH#GDQV#OH#GRPDLQH#pWDLW#OH#VXLYDQW =

8QH#DQDO\VH#FR�WV0DYDQWDJHV#GRLW#rWUH#HIIHFWXpH#DYDQW#TXH#OD#
GpFLVLRQ#VRLW#SULVH#GH#PRGLILHU#GHV#GLUHFWLYHV#LPSRUWDQWHV#GX##
PLQLVWqUH1

;195;195;195;195 &RPPH#OH#PLQLVWqUH#D#UpFHPPHQW#pODUJL#VD#GLUHFWLYH#HQ#PDWLqUH#
G·LPSDUWLWLRQ#GHV#PDWpULDX[#URXWLHUV/#QRXV#DYRQV#GpFLGp#G·H[DPLQHU#FHWWH#
GpFLVLRQ1#1RXV#DYRQV#pJDOHPHQW#H[DPLQp#OH#SURFHVVXV#GpFLVLRQQHO#j#
O·DSSXL#GX#FKDQJHPHQW#j#OD#GLUHFWLYH#SRXU#YRLU#VL#XQH#DQDO\VH#FR�WV0
DYDQWDJHV#DYDLW#HX#OLHX1#

;196;196;196;196 /·LPSDUWLWLRQ#VLJQLILH#TXH#GHV#ELHQV#TXH#OH#PLQLVWqUH#DYDLW#
O·KDELWXGH#G·DFKHWHU#SDU#DSSHO#G·RIIUHV#SRXU#OHV#HQWUHSUHQHXUV#HQ#YXH#GH#
WUDYDX[#TX·LOV#HIIHFWXHQW#SRXU#OH#PLQLVWqUH#VRQW#PDLQWHQDQW#DFKHWpV#
GLUHFWHPHQW#SDU#OHV#HQWUHSUHQHXUV#HW#FRPSULV#GDQV#OH#FR�W#GHV#FRQWUDWV1

;197;197;197;197 8Q#FRPLWp#GLUHFWHXU#GX#PLQLVWqUH#D#H[DPLQp#OD#TXHVWLRQ#GH#
O·pODUJLVVHPHQW#GH#O·LPSDUWLWLRQ#HW#GpWHUPLQp#TX·XQH#WHOOH#DSSURFKH#VHUDLW#
EpQpILTXH#SRXU#OH#PLQLVWqUH1#/H#FRPLWp#D#pWXGLp#GH#QRPEUHX[#IDFWHXUV#
SHUWLQHQWV#SRXU#DUULYHU#j#VD#GpFLVLRQ1#&HSHQGDQW/#QRXV#Q·DYRQV#WURXYp#
DXFXQH#DQDO\VH#TXL#H[SRVH#OHV#UpSHUFXVVLRQV#ILQDQFLqUHV#GX#FKDQJHPHQW1#
1RXV#Q·DYRQV#ULHQ#WURXYp#QRQ#SOXV#TXL#PRQWUH#TXH#G·DXWUHV#RSWLRQV#
DYDLHQW#pWp#HQYLVDJpHV/#SDU#H[HPSOH#IDLUH#HQ#VRUWH#TXH#OH#PLQLVWqUH#
SURFqGH#SDU#DSSHO#G·RIIUHV#SRXU#O·DSSURYLVLRQQHPHQW#WRXW#HQ#SHUPHWWDQW#
DX[#HQWUHSUHQHXUV#GH#SURILWHU#GHV#FR�WV#SOXV#EDV#GX#JRXYHUQHPHQW#
SURYLQFLDO#GDQV#OHXUV#VRXPLVVLRQV#GH#SURMHWV#SURYLQFLDX[1

;198;198;198;198 /H#SHUVRQQHO#GX#PLQLVWqUH#D#VRXOLJQp#TXH#G·DXWUHV#
JRXYHUQHPHQWV#VH#SURFXUHQW#GHV#ELHQV#SDU#LPSDUWLWLRQ1

;199;199;199;199 ­#QRWUH#DYLV/#ORUVTXH#OD#PRGLILFDWLRQ#G·XQH#GLUHFWLYH#SHXW#DYRLU#
GHV#UpSHUFXVVLRQV#ILQDQFLqUHV#LPSRUWDQWHV/#XQH#DQDO\VH#FR�WV0DYDQWDJHV#
HVW#QpFHVVDLUH#SRXU#GpWHUPLQHU#VL#OD#GpFLVLRQ#HVW#FHQVpH#SURILWHU#DX#
PLQLVWqUH1#/HV#UpSHUFXVVLRQV#ILQDQFLqUHV#GHV#FKDQJHPHQWV#HW#GHV#
VROXWLRQV#GH#UHFKDQJH#ORJLTXHV#GHYUDLHQW#rWUH#pWDEOLHV#HW#FRPSDUpHV#GH#
VRUWH#TXH#OH#PLQLVWqUH#FKRLVLVVH#OD#PHLOOHXUH#RSWLRQ1#

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV ;19:;19:;19:;19: 4XDQG#XQ#PLQLVWqUH#GpFLGH#TX·XQ#FKDQJHPHQW#LPSRUWDQW#SRXUUDLW#4XDQG#XQ#PLQLVWqUH#GpFLGH#TX·XQ#FKDQJHPHQW#LPSRUWDQW#SRXUUDLW#4XDQG#XQ#PLQLVWqUH#GpFLGH#TX·XQ#FKDQJHPHQW#LPSRUWDQW#SRXUUDLW#4XDQG#XQ#PLQLVWqUH#GpFLGH#TX·XQ#FKDQJHPHQW#LPSRUWDQW#SRXUUDLW#
rWUH#QpFHVVDLUH/#LO#GHYUDLW#V·DVVXUHU#TXH#OH#FKDQJHPHQW#HVW#MXVWLILp#SDU#XQ#rWUH#QpFHVVDLUH/#LO#GHYUDLW#V·DVVXUHU#TXH#OH#FKDQJHPHQW#HVW#MXVWLILp#SDU#XQ#rWUH#QpFHVVDLUH/#LO#GHYUDLW#V·DVVXUHU#TXH#OH#FKDQJHPHQW#HVW#MXVWLILp#SDU#XQ#rWUH#QpFHVVDLUH/#LO#GHYUDLW#V·DVVXUHU#TXH#OH#FKDQJHPHQW#HVW#MXVWLILp#SDU#XQ#
SURFHVVXV#GpFLVLRQQHO#TXL#FRPSUHQG#XQH#DQDO\VH#FR�WV0DYDQWDJHV1SURFHVVXV#GpFLVLRQQHO#TXL#FRPSUHQG#XQH#DQDO\VH#FR�WV0DYDQWDJHV1SURFHVVXV#GpFLVLRQQHO#TXL#FRPSUHQG#XQH#DQDO\VH#FR�WV0DYDQWDJHV1SURFHVVXV#GpFLVLRQQHO#TXL#FRPSUHQG#XQH#DQDO\VH#FR�WV0DYDQWDJHV1

;19;;19;;19;;19; /HV#DYDQWDJHV#SUpYXV#GRLYHQW#rWUH#pQRQFpV#DILQ#TXH#OH#PLQLVWqUH#/HV#DYDQWDJHV#SUpYXV#GRLYHQW#rWUH#pQRQFpV#DILQ#TXH#OH#PLQLVWqUH#/HV#DYDQWDJHV#SUpYXV#GRLYHQW#rWUH#pQRQFpV#DILQ#TXH#OH#PLQLVWqUH#/HV#DYDQWDJHV#SUpYXV#GRLYHQW#rWUH#pQRQFpV#DILQ#TXH#OH#PLQLVWqUH#
SXLVVH#GpWHUPLQHU#SDU#OD#VXLWH#V·LOV#VH#UpDOLVHQW1SXLVVH#GpWHUPLQHU#SDU#OD#VXLWH#V·LOV#VH#UpDOLVHQW1SXLVVH#GpWHUPLQHU#SDU#OD#VXLWH#V·LOV#VH#UpDOLVHQW1SXLVVH#GpWHUPLQHU#SDU#OD#VXLWH#V·LOV#VH#UpDOLVHQW1

;19<;19<;19<;19< 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[SORUH#OD#SRVVLELOLWp#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[SORUH#OD#SRVVLELOLWp#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[SORUH#OD#SRVVLELOLWp#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[SORUH#OD#SRVVLELOLWp#
GH#VH#SURFXUHU#OHV#ELHQV#SDU#DSSHO#G·RIIUHV#HW#GH#SHUPHWWUH#DX[#GH#VH#SURFXUHU#OHV#ELHQV#SDU#DSSHO#G·RIIUHV#HW#GH#SHUPHWWUH#DX[#GH#VH#SURFXUHU#OHV#ELHQV#SDU#DSSHO#G·RIIUHV#HW#GH#SHUPHWWUH#DX[#GH#VH#SURFXUHU#OHV#ELHQV#SDU#DSSHO#G·RIIUHV#HW#GH#SHUPHWWUH#DX[#
HQWUHSUHQHXUV#GH#SURILWHU#GHV#SUL[#VRXPLVVLRQQpV#SRXU#OHV#SURMHWV#HQWUHSUHQHXUV#GH#SURILWHU#GHV#SUL[#VRXPLVVLRQQpV#SRXU#OHV#SURMHWV#HQWUHSUHQHXUV#GH#SURILWHU#GHV#SUL[#VRXPLVVLRQQpV#SRXU#OHV#SURMHWV#HQWUHSUHQHXUV#GH#SURILWHU#GHV#SUL[#VRXPLVVLRQQpV#SRXU#OHV#SURMHWV#
SURYLQFLDX[1SURYLQFLDX[1SURYLQFLDX[1SURYLQFLDX[1
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0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;1:3;1:3;1:3;1:3 &RPPH#YRXV#OH#PHQWLRQQH]#GDQV#YRV#FRQVWDWDWLRQV/#OH#PLQLVWqUH#
D#SULV#OD#GpFLVLRQ#GH#VH#SURFXUHU#SDU#LPSDUWLWLRQ#FHUWDLQV#PDWpULDX[#GH#
FRQVWUXFWLRQ#DSUqV#XQ#H[DPHQ#H[WHUQH#HW#LQWHUQH#SRXVVp1#0rPH#V·LO#QH#
V·DJLVVDLW#SDV#G·XQH#DQDO\VH#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#GXH#IRUPH/#OHV#
DYDQWDJHV#HW#OHV#FR�WV#FRUSRUHOV#HW#QRQ#FRUSRUHOV#RQW#pWp#SULV#HQ#
FRQVLGpUDWLRQ#GDQV#OD#SULVH#GH#OD#GpFLVLRQ1

;1:4;1:4;1:4;1:4 /H#PLQLVWqUH#V·HIIRUFHUD#G·DGRSWHU#XQH#DSSURFKH#SOXV#RIILFLHOOH#
HQ#PDWLqUH#G·DQDO\VH#FR�WV0DYDQWDJHV#DILQ#GH#GRFXPHQWHU#OH#SURFHVVXV#
GpFLVLRQQHO#IXWXU#GHV#GpFLVLRQV#GRQW#OHV#UpSHUFXVVLRQV#ILQDQFLqUHV#VRQW#
LPSRUWDQWHV1

;1:5;1:5;1:5;1:5 /H#PLQLVWqUH#FRQVHQW#j#H[SORUHU#OD#VROXWLRQ#SURSRVpH#DYHF#
$SSURYLVLRQQHPHQW#HW#6HUYLFHV/#SXLVTX·HOOH#WRXFKHUDLW#j#GHV#TXHVWLRQV#
UHODWLYHV#DX#SURFHVVXV#GHV#DFKDWV#SXEOLFV#+F10j0G1#SHUPHWWUH#DX#VHFWHXU#
SULYp#GH#IDLUH#GHV#DFKDWV#DX[#SUL[#REWHQXV#SDU#OH#JRXYHUQHPHQW#SDU#DSSHO#
G·RIIUHV#HW#pWXGLHU#OHV#SUREOqPHV#SRWHQWLHOV#UHODWLIV#DX[#IRXUQLVVHXUV,1#
>7UDGXFWLRQ1@

eYDOXDWLRQ#GHV#UpSHUFXVVLRQV#eYDOXDWLRQ#GHV#UpSHUFXVVLRQV#eYDOXDWLRQ#GHV#UpSHUFXVVLRQV#eYDOXDWLRQ#GHV#UpSHUFXVVLRQV#
GH#O·LQLWLDWLYH#G·LPSDUWLWLRQGH#O·LQLWLDWLYH#G·LPSDUWLWLRQGH#O·LQLWLDWLYH#G·LPSDUWLWLRQGH#O·LQLWLDWLYH#G·LPSDUWLWLRQ

;1:6;1:6;1:6;1:6 1RWUH#FULWqUH#GDQV#OH#GRPDLQH#pWDLW#OH#VXLYDQW =

/H#V\VWqPH#G·DFKDW#HW#G·LQYHQWDLUH#GRLW#rWUH#VXUYHLOOp#
SpULRGLTXHPHQW#SRXU#YRLU#V·LO#HVW#pFRQRPLTXH#HW#HIILFLHQW#HW#
UpSRQG#DX[#EHVRLQV#GHV#JHVWLRQQDLUHV#HW#GHV#XWLOLVDWHXUV1

;1:7;1:7;1:7;1:7 /HV#UpVXOWDWV#GH#O·LQLWLDWLYH#G·LPSDUWLWLRQ#SRXU#OHV#PDWpULDX[#
URXWLHUV#RQW#IDLW#O·REMHW#GH#WUqV#SHX#GH#VXUYHLOODQFH1#1RXV#DYRQV#
GpWHUPLQp#TXH#OHV#GLVWULFWV#GX#PLQLVWqUH#RQW#GHV#VWRFNV#PRLQV#LPSRUWDQWV#
TX·DYDQW#OD#PLVH#HQ#±XYUH#GH#OD#QRXYHOOH#GLUHFWLYH1#1RXV#DYRQV#DXVVL#
QRWp#TXH#OH#SHUVRQQHO#GH#GLVWULFW#GX#PLQLVWqUH#HVW#JpQpUDOHPHQW#IDYRUDEOH#
j#OD#QRXYHOOH#GLUHFWLYH1#

;1:8;1:8;1:8;1:8 ,O#Q·\#D#FHSHQGDQW#HX#DXFXQH#pYDOXDWLRQ#RIILFLHOOH#SRXU#
GpWHUPLQHU#VL#OHV#DYDQWDJHV#SUpYXV#SDU#OH#FKDQJHPHQW#GDQV#OD#GLUHFWLYH#VH#
VRQW#FRQFUpWLVpV1#8QH#FRPSDUDLVRQ#GHV#SUL[#GHV#PDWpULDX[#URXWLHUV#TXH#OH#
PLQLVWqUH#SD\H#DFWXHOOHPHQW#DX[#HQWUHSUHQHXUV#DYHF#OHV#SUL[#
VRXPLVVLRQQpV#GRQW#SURILWH#OH#PLQLVWqUH#SRXU#VHV#SURSUHV#DFKDWV#GRLW#IDLUH#
SDUWLH#GH#O·pYDOXDWLRQ1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ ;1:9;1:9;1:9;1:9 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GpWHUPLQH#VL#OD#
GLUHFWLYH#SHUPHWWDQW#O·DFKDW#LQGLUHFW#GH#ELHQV#SDU#O·HQWUHPLVH#GHV#GLUHFWLYH#SHUPHWWDQW#O·DFKDW#LQGLUHFW#GH#ELHQV#SDU#O·HQWUHPLVH#GHV#GLUHFWLYH#SHUPHWWDQW#O·DFKDW#LQGLUHFW#GH#ELHQV#SDU#O·HQWUHPLVH#GHV#GLUHFWLYH#SHUPHWWDQW#O·DFKDW#LQGLUHFW#GH#ELHQV#SDU#O·HQWUHPLVH#GHV#
HQWUHSUHQHXUV/#DX#OLHX#GH#O·DFKDW#GLUHFW#GHV#IRXUQLVVHXUV/#SHUPHW#GH#HQWUHSUHQHXUV/#DX#OLHX#GH#O·DFKDW#GLUHFW#GHV#IRXUQLVVHXUV/#SHUPHW#GH#HQWUHSUHQHXUV/#DX#OLHX#GH#O·DFKDW#GLUHFW#GHV#IRXUQLVVHXUV/#SHUPHW#GH#HQWUHSUHQHXUV/#DX#OLHX#GH#O·DFKDW#GLUHFW#GHV#IRXUQLVVHXUV/#SHUPHW#GH#
UpDOLVHU#GHV#pFRQRPLHV1UpDOLVHU#GHV#pFRQRPLHV1UpDOLVHU#GHV#pFRQRPLHV1UpDOLVHU#GHV#pFRQRPLHV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;1::;1::;1::;1:: /H#SHUVRQQHO#GX#PLQLVWqUH#SURFqGH#UpJXOLqUHPHQW#j#XQH#
pYDOXDWLRQ#RIILFLHXVH#GHV#RSWLRQV#UHODWLYHV#DX#FR�W#GHV#PDWpULDX[#GDQV#OH#
FDGUH#GH#VHV#DFWLYLWpV#FRXUDQWHV1#6L#GHV#pFDUWV#LPSRUWDQWV#GDQV#OH#FR�W#GHV#
PDWpULDX[#VRQW#UpYpOpV/#OH#PLQLVWqUH#HIIHFWXHUD#XQ#H[DPHQ#SOXV#
V\VWpPDWLTXH1#>7UDGXFWLRQ1@
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&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
,PSRUWDQFH#GHV#QRUPHV,PSRUWDQFH#GHV#QRUPHV,PSRUWDQFH#GHV#QRUPHV,PSRUWDQFH#GHV#QRUPHV ;1:;;1:;;1:;;1:; 1RWUH#FULWqUH#GDQV#OH#GRPDLQH#pWDLW#OH#VXLYDQW =

/D#GLUHFWLRQ#GRLW#pWDEOLU#XQH#GLUHFWLYH#TXL#IL[H#GHV#QRUPHV#
PLQLPDOHV#YLVDQW#OD#JHVWLRQ#HW#OH#FRQWU{OH#GHV#VWRFNV1#/HV#QLYHDX[#
GH#VWRFN#GRLYHQW#rWUH#MXVWLILpV#VXU#OH#SODQ#GX#FR�W#HW#OLpV#DX[#
EHVRLQV#+URXOHPHQW#GHV#VWRFNV#VXIILVDQW#HW#FR�WV#GH#SRVVHVVLRQ#GHV#
VWRFNV#JDUGpV#DX#PLQLPXP,1

;1:<;1:<;1:<;1:< /H#PDQXHO#GHV#GLUHFWLYHV#GX#PLQLVWqUH#SRXU#OD#JHVWLRQ#GHV#VWRFNV#
V·LQWLWXOH#3XUFKDVH2,QYHQWRU\#&RQWURO2,VVXLQJ#3URFHGXUHV1#/D#GLUHFWLYH#
H[SOLTXH#OHV#UHVSRQVDELOLWpV#GX#SHUVRQQHO#GX#PLQLVWqUH1#'HV#QRUPHV#
FRQFHUQDQW#OD#UHVSRQVDELOLWp#HW#OH#FRQWU{OH#GH#O·LQYHQWDLUH#GHV#PDWpULDX[#
GH#FRQVWUXFWLRQ#HW#G·HQWUHWLHQ#URXWLHUV#+PDWpULDX[,#\#VRQW#FRQVLJQpHV1#
7RXWHIRLV/#OD#GHUQLqUH#PLVH#j#MRXU#GX#PDQXHO#UHPRQWH#j#4<<5#HW#QH#WLHQW#
SDV#FRPSWH#GHV#SUDWLTXHV#DFWXHOOHV#GX#PLQLVWqUH1#

;1;3;1;3;1;3;1;3 /H#PDQXHO#QH#FRXYUH#SDV#WRXV#OHV#DVSHFWV#GH#OD#JHVWLRQ#GHV#VWRFNV#
GH#WRXV#OHV#VWRFNV1#$LQVL/#LO#Q·\#D#SDV#GH#QRUPHV#SRXU#OD#JHVWLRQ#GHV#
VWRFNV#GH#PDWpULDX[1#'H#SOXV/#OH#SURFHVVXV#VXLYL#SDU#OH#PLQLVWqUH#SRXU#
GpWHUPLQHU#OD#TXDQWLWp#GH#PDWpULDX[#j#FRPPDQGHU#Q·\#HVW#SDV#
GRFXPHQWp1 ­#O·KHXUH#DFWXHOOH/#SRXU#FRPPDQGHU#OHV#PDWpULDX[/#RQ#VH#ILH#
j#OD#TXDQWLWp#FRPPDQGpH#O·DQQpH#SUpFpGHQWH/#TXL#HVW#HQVXLWH#DMXVWpH#SRXU#
WHQLU#FRPSWH#GHV#WUDYDX[#j#YHQLU#GRQW#OH#VXSHUYLVHXU#HVW#DX#FRXUDQW1

;1;4;1;4;1;4;1;4 1RXV#VRPPHV#G·DYLV#TX·LO#IDXW#WHUPLQHU#OH#PDQXHO#GHV#GLUHFWLYHV#
HW#OH#PHWWUH#j#MRXU#GH#VRUWH#TX·LO#WLHQQH#FRPSWH#GHV#SUDWLTXHV#DFWXHOOHV#HW#
GHV#SULQFLSHV#HQ#YLJXHXU#HQ#PDWLqUH#GH#JHVWLRQ#GHV#VWRFNV1#,O#GHYUDLW#
FRPSUHQGUH#WRXV#OHV#DVSHFWV#LPSRUWDQWV#GH#OD#JHVWLRQ#GHV#VWRFNV1#$X#
PLQLPXP/#LO#IDXGUDLW#\#WURXYHU#GHV#GLUHFWLYHV#VXU#OHV#DFKDWV/#OHV#TXDQWLWpV#
pFRQRPLTXHV#GH#FRPPDQGH/#OHV#QLYHDX[#GH#VWRFNV#PLQLPXPV#HW#
PD[LPXPV/#OHV#DFKDWV#j#SUL[#FRQFXUUHQWLHOV/#OD#URWDWLRQ#SUpYXH/#HW#OHV#
IDoRQV#GH#PLQLPLVHU#OHV#FR�WV#GH#SRVVHVVLRQ#GHV#VWRFNV#HW#DXWUHV#FR�WV1

;1;5;1;5;1;5;1;5 /H#PDQXHO#GHV#GLUHFWLYHV#VWLSXOH#TXH#OH#FRRUGRQQDWHXU#GHV#VWRFNV#
HVW#FKDUJp#GH#YHLOOHU#j#FH#TXH#OHV#QLYHDX[#GHV#VWRFNV#SRXU#OHV#SLqFHV#GH#
YpKLFXOH#VRLHQW#VXIILVDQWV/#UDLVRQQDEOHV#HW#FRQIRUPHV#j#OD#GLUHFWLYH1#2U/#
OH#FRRUGRQQDWHXU#GHV#VWRFNV#Q·HVW#SDV#UHVSRQVDEOH#GHV#VWRFNV#GH#
PDWpULDX[#HW#Q·HVW#SDV#DXWRULVp#j#IDLUH#GHV#UHFRPPDQGDWLRQV#DX#VXMHW#GH#
FHV#VWRFNV1

;1;6;1;6;1;6;1;6 1RXV#DYRQV#FRQVWDWp#TXH/#DORUV#TXH#OHV#VWRFNV#GH#SLqFHV#GH#
YpKLFXOH#VRQW#H[DPLQpV#SRXU#YpULILHU#OHXU#FRQIRUPLWp#j#OD#GLUHFWLYH/#FH#
Q·HVW#SDV#OH#FDV#GHV#VWRFNV#GH#PDWpULDX[1#/D#VHFWLRQ#GH#OD#YpULILFDWLRQ#
LQWHUQH#HIIHFWXH#GHV#GpQRPEUHPHQWV#SDU#VRQGDJHV#GHV#VWRFNV#GH#
PDWpULDX[/#PDLV#HOOH#Q·H[DPLQH#SDV#OHV#IDFWHXUV#OLpV#j#OD#JHVWLRQ#GHV#
VWRFNV1#/H#PDQXHO#GHV#GLUHFWLYHV#GHYUDLW#SUpFLVHU#TXL#HVW#UHVSRQVDEOH#GH#
O·H[DPHQ#GHV#VWRFNV#GH#PDWpULDX[#SRXU#DVVXUHU#OH#UHVSHFW#GHV#GLUHFWLYHV1
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0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV ;1;7;1;7;1;7;1;7 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[DPLQH/#PHWWH#j#MRXU#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[DPLQH/#PHWWH#j#MRXU#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[DPLQH/#PHWWH#j#MRXU#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#H[DPLQH/#PHWWH#j#MRXU#
HW#GLIIXVH#OH#PDQXHO#LQWLWXOp#HW#GLIIXVH#OH#PDQXHO#LQWLWXOp#HW#GLIIXVH#OH#PDQXHO#LQWLWXOp#HW#GLIIXVH#OH#PDQXHO#LQWLWXOp#3XUFKDVH2,QYHQWRU\#&RQWURO2,VVXLQJ#3XUFKDVH2,QYHQWRU\#&RQWURO2,VVXLQJ#3XUFKDVH2,QYHQWRU\#&RQWURO2,VVXLQJ#3XUFKDVH2,QYHQWRU\#&RQWURO2,VVXLQJ#
3URFHGXUHV3URFHGXUHV3URFHGXUHV3URFHGXUHV#SRXU#V·DVVXUHU#TXH#GHV#QRUPHV#GH#JHVWLRQ#HW#GH#FRQWU{OH##SRXU#V·DVVXUHU#TXH#GHV#QRUPHV#GH#JHVWLRQ#HW#GH#FRQWU{OH##SRXU#V·DVVXUHU#TXH#GHV#QRUPHV#GH#JHVWLRQ#HW#GH#FRQWU{OH##SRXU#V·DVVXUHU#TXH#GHV#QRUPHV#GH#JHVWLRQ#HW#GH#FRQWU{OH#
HIILFDFHV#VRQW#HQ#YLJXHXU#SRXU#WRXV#OHV#VWRFNV1#HIILFDFHV#VRQW#HQ#YLJXHXU#SRXU#WRXV#OHV#VWRFNV1#HIILFDFHV#VRQW#HQ#YLJXHXU#SRXU#WRXV#OHV#VWRFNV1#HIILFDFHV#VRQW#HQ#YLJXHXU#SRXU#WRXV#OHV#VWRFNV1#

;1;8;1;8;1;8;1;8 1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#V·DVVXUH#GH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#V·DVVXUH#GH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#V·DVVXUH#GH#OD#1RXV#DYRQV#UHFRPPDQGp#TXH#OD#GLUHFWLRQ#V·DVVXUH#GH#OD#
FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OHV#VWRFNV#GX#PLQLVWqUH1#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OHV#VWRFNV#GX#PLQLVWqUH1#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OHV#VWRFNV#GX#PLQLVWqUH1#FRQIRUPLWp#j#OD#GLUHFWLYH#VXU#OHV#VWRFNV#GX#PLQLVWqUH1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;1;9;1;9;1;9;1;9 /H#PLQLVWqUH#YHUUD#j#FH#TXH#OH#PDQXHO#3XUFKDVH2,QYHQWRU\#
&RQWURO2,VVXLQJ#3URFHGXUHV#VRLW#PLV#j#MRXU#DX#EHVRLQ1#,O#\#D#OLHX#GH#QRWHU#
TXH/#FRPPH#FH#PDQXHO#GH#GLUHFWLYHV#RX#UHFXHLO#GH#SURFpGXUHV#HVW#IRQGp#
VXU#OD#IRQFWLRQQDOLWp#GHV#V\VWqPHV#G·LQYHQWDLUH#DFWXHOV#HW#TXH#OH#V\VWqPH#
HVW#HQFRUH#HQ#YLJXHXU/#VXUWRXW#SRXU#OHV#RSpUDWLRQV#D\DQW#WUDLW#DX[#SLqFHV#
SRXU#OD#UpSDUDWLRQ#GHV#YpKLFXOHV/#LO#HVW#HQFRUH#SHUWLQHQW1

;1;:;1;:;1;:;1;: /H#PLQLVWqUH#HIIHFWXH#OD#PLVH#j#MRXU#GDQV#OH#FDGUH#GH#VRQ#DFWLYLWp#
GH#YpULILFDWLRQ#LQWHUQH#HQ#IRQFWLRQ#GHV#SULRULWpV/#VHORQ#OH#ULVTXH#HW#
O·LPSRUWDQFH/#HW#LO#SRXUVXLYUD#HQ#DFFRUGDQW#XQH#DWWHQWLRQ#DFFUXH#DX[#
PDWpULDX[#GH#FRQVWUXFWLRQ1##>7UDGXFWLRQ1@

6\VWqPHV#G·LQIRUPDWLRQ#6\VWqPHV#G·LQIRUPDWLRQ#6\VWqPHV#G·LQIRUPDWLRQ#6\VWqPHV#G·LQIRUPDWLRQ#
UHODWLIV#DX[#VWRFNVUHODWLIV#DX[#VWRFNVUHODWLIV#DX[#VWRFNVUHODWLIV#DX[#VWRFNV

;1;;;1;;;1;;;1;; 1RWUH#FULWqUH#GDQV#OH#GRPDLQH#pWDLW#OH#VXLYDQW =

/D#KDXWH#GLUHFWLRQ#GRLW#VXUYHLOOHU#OHV#UpVXOWDWV#HW#V·DVVXUHU#TXH#OHV#
UHQVHLJQHPHQWV#IRXUQLV#SDU#OH#V\VWqPH#G·LQIRUPDWLRQ#VRQW#
FRPSOHWV#HW#H[DFWV1#

;1;<;1;<;1;<;1;< /H#V\VWqPH#G·LQYHQWDLUH#LQIRUPDWLVp#QH#SHXW#SURGXLUH#GHV#
UDSSRUWV#HQJOREDQW#WRXV#OHV#VWRFNV1#/HV#GLVWULFWV#RQW#OD#FDSDFLWp#GH#
SURGXLUH#GHV#UDSSRUWV#G·LQYHQWDLUH#FRXYUDQW#OHXU#SURSUH#GLVWULFW/#PDLV#
SHUVRQQH#QH#SHXW#SURGXLUH#XQ#UDSSRUW#JOREDO#GX#WRWDO#GHV#VWRFNV#GX#
PLQLVWqUH1#3RXU#PLHX[#JpUHU#OHV#VWRFNV#GX#PLQLVWqUH/#XQ#V\VWqPH#
G·LQYHQWDLUH#TXL#IRXUQLW#j#OD#GLUHFWLRQ/#RX#j#G·DXWUHV/#GHV#UHQVHLJQHPHQWV#
VXU#OH#WRWDO#GHV#VWRFNV#HVW#QpFHVVDLUH1

;1<3;1<3;1<3;1<3 'H#SOXV/#OH#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH#Q·HVW#SDV#LQWpJUp#
DX#6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ/#OHTXHO#UHFXHLOOH#GH#O·LQIRUPDWLRQ#VXU#
OHV#FR�WV#GHV#SURMHWV#G·HQWUHWLHQ1#1L#O·XQ#QL#O·DXWUH#GH#FHV#V\VWqPHV#QH#
VRQW#LQWpJUpV#DX#V\VWqPH#FRPSWDEOH#GX#JRXYHUQHPHQW#+6,),1#,O#V·HQVXLW#
TXH =

� &KDTXH#VRUWLH#GH#VWRFNV#GRLW#rWUH#HQWUpH#VpSDUpPHQW#GDQV#OH#V\VWqPH#
G·LQYHQWDLUH#GX#PLQLVWqUH/#OH#6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ#HW#OH#
V\VWqPH#G·LQIRUPDWLRQ#ILQDQFLqUH#+6,),1

� /HV#DMRXWV#DX[#VWRFNV#GRLYHQW#rWUH#HQWUpV#VpSDUpPHQW#GDQV#OH#6,)#HW#
GDQV#OH#V\VWqPH#G·LQYHQWDLUH#GX#PLQLVWqUH1

� &HUWDLQV#GHV#LQJpQLHXUV#j#TXL#QRXV#DYRQV#SDUOp#RQW#QRWp#FRPPH#XQH#
IDLEOHVVH#OD#GLIILFXOWp#G·REWHQLU#GH#O·LQIRUPDWLRQ#HQ#WHPSV#RSSRUWXQ#
SRXU#pWDEOLU#OH#FR�W#GHV#SURMHWV#G·HQWUHWLHQ1
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&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
;1<4;1<4;1<4;1<4 (Q#FRQVpTXHQFH =

� ,O#\#D#UpSpWLWLRQ#GHV#HQWUpHV1
� /H#ULVTXH#G·HUUHXU#HVW#DFFUX1
� ,O#\#D#SOXV#GH#WUDYDLO#j#IDLUH#TXH#QpFHVVDLUH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV ;1<5;1<5;1<5;1<5 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#V\VWqPH#G·LQYHQWDLUH#LQIRUPDWLVp#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#V\VWqPH#G·LQYHQWDLUH#LQIRUPDWLVp#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#V\VWqPH#G·LQYHQWDLUH#LQIRUPDWLVp#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#V\VWqPH#G·LQYHQWDLUH#LQIRUPDWLVp#
VRLW#SOHLQHPHQW#LQWpJUp#DX#6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ#GX#PLQLVWqUH#HW#VRLW#SOHLQHPHQW#LQWpJUp#DX#6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ#GX#PLQLVWqUH#HW#VRLW#SOHLQHPHQW#LQWpJUp#DX#6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ#GX#PLQLVWqUH#HW#VRLW#SOHLQHPHQW#LQWpJUp#DX#6\VWqPH#GH#JHVWLRQ#G·HQWUHWLHQ#GX#PLQLVWqUH#HW#
DX#V\VWqPH#FRPSWDEOH#GX#JRXYHUQHPHQW#SURYLQFLDO1DX#V\VWqPH#FRPSWDEOH#GX#JRXYHUQHPHQW#SURYLQFLDO1DX#V\VWqPH#FRPSWDEOH#GX#JRXYHUQHPHQW#SURYLQFLDO1DX#V\VWqPH#FRPSWDEOH#GX#JRXYHUQHPHQW#SURYLQFLDO1

;1<6;1<6;1<6;1<6 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#V\VWqPH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#V\VWqPH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#V\VWqPH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#XQ#V\VWqPH#
G·LQYHQWDLUH#TXL#SHUPHW#j#OD#KDXWH#GLUHFWLRQ#HW#DX[#DXWUHV#SHUVRQQHV#G·LQYHQWDLUH#TXL#SHUPHW#j#OD#KDXWH#GLUHFWLRQ#HW#DX[#DXWUHV#SHUVRQQHV#G·LQYHQWDLUH#TXL#SHUPHW#j#OD#KDXWH#GLUHFWLRQ#HW#DX[#DXWUHV#SHUVRQQHV#G·LQYHQWDLUH#TXL#SHUPHW#j#OD#KDXWH#GLUHFWLRQ#HW#DX[#DXWUHV#SHUVRQQHV#
UHVSRQVDEOHV#GH#O·H[DPHQ#GHV#VWRFNV#GH#PLHX[#JpUHU#HW#VXUYHLOOHU#OHV#UHVSRQVDEOHV#GH#O·H[DPHQ#GHV#VWRFNV#GH#PLHX[#JpUHU#HW#VXUYHLOOHU#OHV#UHVSRQVDEOHV#GH#O·H[DPHQ#GHV#VWRFNV#GH#PLHX[#JpUHU#HW#VXUYHLOOHU#OHV#UHVSRQVDEOHV#GH#O·H[DPHQ#GHV#VWRFNV#GH#PLHX[#JpUHU#HW#VXUYHLOOHU#OHV#
VWRFNV#GHV#GLVWULFWV#HW#GX#PLQLVWqUH1#/H#V\VWqPH#GHYUDLW#SHUPHWWUH#DX#VWRFNV#GHV#GLVWULFWV#HW#GX#PLQLVWqUH1#/H#V\VWqPH#GHYUDLW#SHUPHWWUH#DX#VWRFNV#GHV#GLVWULFWV#HW#GX#PLQLVWqUH1#/H#V\VWqPH#GHYUDLW#SHUPHWWUH#DX#VWRFNV#GHV#GLVWULFWV#HW#GX#PLQLVWqUH1#/H#V\VWqPH#GHYUDLW#SHUPHWWUH#DX#
SHUVRQQHO#GX#EXUHDX#FHQWUDO#GH#SURGXLUH#GHV#UDSSRUWV#G·LQYHQWDLUH#SHUVRQQHO#GX#EXUHDX#FHQWUDO#GH#SURGXLUH#GHV#UDSSRUWV#G·LQYHQWDLUH#SHUVRQQHO#GX#EXUHDX#FHQWUDO#GH#SURGXLUH#GHV#UDSSRUWV#G·LQYHQWDLUH#SHUVRQQHO#GX#EXUHDX#FHQWUDO#GH#SURGXLUH#GHV#UDSSRUWV#G·LQYHQWDLUH#
JOREDX[#HQ#WHPSV#RSSRUWXQ1JOREDX[#HQ#WHPSV#RSSRUWXQ1JOREDX[#HQ#WHPSV#RSSRUWXQ1JOREDX[#HQ#WHPSV#RSSRUWXQ1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;1<7;1<7;1<7;1<7 /H#PLQLVWqUH#DGPHW#TX·LO#IDXW#YLVHU#O·LQWpJUDWLRQ#FRPSOqWH/#PDLV#
OD#PLVH#HQ#±XYUH#GRLW#VH#IRQGHU#VXU#XQH#DQDO\VH#GH#UHQWDELOLVDWLRQ1#eWDQW#
GRQQp#OHV#OLPLWHV#WHFKQLTXHV#HW#O·LQFRPSDWLELOLWp#GX#V\VWqPH#DFWXHO#HW#OH#
IDLW#TXH#OD#PDMRULWp#GHV#RSpUDWLRQV#GX#V\VWqPH#G·LQYHQWDLUH#WRXFKHQW#j#
GHV#DUWLFOHV#DXWUHV#TXH#OHV#PDWpULDX[#GH#FRQVWUXFWLRQ/#FHWWH#LQWpJUDWLRQ#
Q·HVW#SDV#XQH#SULRULWp#j#O·KHXUH#DFWXHOOH1

;1<8;1<8;1<8;1<8 8Q#H[DPHQ#SUpOLPLQDLUH#HQ#YXH#GX#UHPSODFHPHQW#GX#V\VWqPH#D#
XQ#OLHX#GDQV#OH#FDGUH#GH#O·H[DPHQ#GH#OD#FRQIRUPLWp#j#O·DQ#53331#/H#
PLQLVWqUH#D#O·LQWHQWLRQ#G·HIIHFWXHU#XQH#DQDO\VH#GH#UHQWDELOLVDWLRQ#SRXU#
GpWHUPLQHU#OHV#FR�WV#HW#OHV#DYDQWDJHV#GHV#DPpOLRUDWLRQV#SRVVLEOHV#DX#
V\VWqPH#G·LQYHQWDLUH#GHV#PDWpULDX[1#'HV#UDSSRUWV#PHQVXHOV/#GHV#UDSSRUWV#
GH#ILQ#G·H[HUFLFH#HW#GHV#UDSSRUWV#SRQFWXHOV#SHXYHQW#HW#VRQW#SURGXLWV#SDU#OH#
SHUVRQQHO#GX#EXUHDX#FHQWUDO1##>7UDGXFWLRQ1@

$VVXUDQFH#GH#OD#TXDOLWp#$VVXUDQFH#GH#OD#TXDOLWp#$VVXUDQFH#GH#OD#TXDOLWp#$VVXUDQFH#GH#OD#TXDOLWp#
GH#OD#FRQVWUXFWLRQ#GH#OD#FRQVWUXFWLRQ#GH#OD#FRQVWUXFWLRQ#GH#OD#FRQVWUXFWLRQ#
URXWLqUHURXWLqUHURXWLqUHURXWLqUH

;1<9;1<9;1<9;1<9 'DQV#QRWUH#SODQ#GH#YpULILFDWLRQ#LQLWLDO/#QRXV#Q·DYLRQV#SDV#SUpYX#
IDLUH#HQTXrWH#VXU#O·DGRSWLRQ#SDU#OH#PLQLVWqUH#GH#VSpFLILFDWLRQV#GH#SURGXLW#
ILQL#+63),#SRXU#DVVXUHU#OD#TXDOLWp#GH#OD#FRQVWUXFWLRQ#URXWLqUH1#/H#
SHUVRQQHO#GX#PLQLVWqUH#QRXV#D#WRXWHIRLV#LQIRUPpV#G·XQ#FDV#R�#OHV#
HQWUHSUHQHXUV#DYDLHQW#G�#UHSUHQGUH#O·DVSKDOWDJH#G·XQH#URXWH#SDUFH#TXH#
OHXU#WUDYDLO#QH#UpSRQGDLW#SDV#DX[#VSpFLILFDWLRQV#GH#SURGXLW#ILQL#pWDEOLHV#
GDQV#OH#FRQWUDW#VLJQp#DYHF#OH#PLQLVWqUH1#1RXV#pWLRQV#DX#FRXUDQW#GHV#63)#
DX#PRPHQW#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ#GH#4<<6/#PDLV#QRXV#QH#VDYLRQV#
SDV#GDQV#TXHOOH#PHVXUH#OH#PLQLVWqUH#DYDLW#SURJUHVVp#GDQV#O·DGRSWLRQ#GHV#
63)#GDQV#VHV#DFWLYLWpV#FRXUDQWHV1#

;1<:;1<:;1<:;1<: &RPPH#QRXV#FUR\RQV#TXH#OHV#63)#IRXUQLVVHQW#DX#PLQLVWqUH#OD#
SRVVLELOLWp#G·REWHQLU#GHV#WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#GRQW#OD#TXDOLWp#
HVW#JDUDQWLH#HW#RIIUHQW#O·DYDQWDJH#G·DWWULEXHU#OD#UHVSRQVDELOLWp#GH#OD#
TXDOLWp#DX[#HQWUHSUHQHXUV/#QRXV#DYRQV#GpFLGp#G·H[DPLQHU#O·DGRSWLRQ#GHV#
63)#SDU#OH#PLQLVWqUH1
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0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
;1<;;1<;;1<;;1<; (Q#4<<6/#OH#PLQLVWqUH#D#UHWHQX#OHV#VHUYLFHV#GH#OD#VRFLpWp#(%$#
(QJLQHHULQJ#&RQVXOWDQWV#/WG1#SRXU#H[DPLQHU#GLIIpUHQWHV#DFWLYLWpV#
PLQLVWpULHOOHV1#/·XQ#GHV#SULQFLSDX[#VXMHWV#GX#UDSSRUW#GHV#LQJpQLHXUV0
FRQVHLOV#SRUWH#VXU#OHV#63)1#/D#VRFLpWp#UHFRPPDQGDLW#DX#PLQLVWqUH#GH#
PHWWUH#HQ#±XYUH#GHV#VSpFLILFDWLRQV#GH#SURGXLW#ILQL#OH#SOXV#W{W#SRVVLEOH1#
(OOH#GpFODUDLW#TXH#O·DGRSWLRQ#GH#63)#pWDLW#QpFHVVDLUH#SRXU#FODLUHPHQW#
IDLUH#SDVVHU#j#O·LQGXVWULH#GH#OD#FRQVWUXFWLRQ#OH#PHVVDJH#VHORQ#OHTXHO#XQH#
QRXYHOOH#IDoRQ#GH#IDLUH#DIIDLUH#pWDLW#HQ#YLJXHXU/#R�#OD#TXDOLWp#HVW#
UpFRPSHQVpH#HW#OD#PpGLRFULWp#Q·HVW#SOXV#WROpUpH1#/HV#LQJpQLHXUV0FRQVHLOV#
QRWDLHQW#pJDOHPHQW#TXH#OD#PpWKRGH#WUDGLWLRQQHOOH#GH#IDLUH#DIIDLUH#DYDLW#
PHQp#j#GHV#DEXV1#

;1<<;1<<;1<<;1<< /H#UDSSRUW#GpFODUH#TXH#FHUWDLQV#HQWUHSUHQHXUV#TXL#IDLVDLHQW#GX#
WUDYDLO#SRXU#OH#PLQLVWqUH#DYDLHQW#DEDQGRQQp#OD#SOXSDUW#VLQRQ#OD#WRWDOLWp#GH#
OHXUV#UHVSRQVDELOLWpV1#$LQVL/#OH#SHUVRQQHO#GX#PLQLVWqUH#pWDLW#WHQX#GH#
IRXUQLU/#UHODWLYHPHQW#j#GHV#SURMHWV/#GHV#LQVWUXFWLRQV#TXL#DXUDLHQW#G�#rWUH#
OD#UHVSRQVDELOLWp#GHV#HQWUHSUHQHXUV1#'H#SOXV/#OHV#HQWUHSUHQHXUV#DYDLHQW#
UHQRQFp#j#OHXU#UHVSRQVDELOLWp#HQ#PDWLqUH#GH#TXDOLWp#SRXU#ODLVVHU#FHOOH0FL#
DX#PLQLVWqUH1#(Q#FRQVpTXHQFH/#OH#FRQVXOWDQW#DYDLW#UHFRPPDQGp#OD#PLVH#
HQ#±XYUH#WRWDOH#GHV#63)#DX#SOXV#WDUG#HQ#4<<91

;1433;1433;1433;1433 &RPPH#LO#HVW#H[SOLTXp#GDQV#O·pWXGH#GH#OD#VRFLpWp#(%$/#OHV#63)#
SHUPHWWHQW#j#O·DFKHWHXU/#OH#PLQLVWqUH#HQ#O·RFFXUUHQFH/#G·pWDEOLU#XQ#FHUWDLQ#
QRPEUH#GH#FULWqUHV#DX[TXHOV#OH#SURGXLW#IRXUQL#GRLW#VDWLVIDLUH1#'·KDELWXGH/#
XQ#FRQWUDW#DVVRUWL#GH#63)#H[LJH#DXVVL#TXH#O·HQWUHSUHQHXU#JDUDQWLVVH#OH#
SURGXLW#SHQGDQW#XQH#SpULRGH#GpILQLH1#6L#OH#WUDYDLO#QH#UpSRQG#SDV#DX[#
FRQGLWLRQV#SUpYXHV#DX#FRQWUDW/#GHV#SpQDOLWpV#SHXYHQW#V·DSSOLTXHU1#

;1434;1434;1434;1434 /D#PpWKRGH#GHV#63)#GLIIqUH#JUDQGHPHQW#GH#O·DSSURFKH#
KDELWXHOOH1#6HORQ#FHWWH#GHUQLqUH/#OHV#DVSHFWV#IRQFWLRQQHOV#VRQW#GpFULWV#GH#
IDoRQ#WUqV#GpWDLOOpH/#HQ#H[SRVDQW#HVVHQWLHOOHPHQW#FRPPHQW#O·HQWUHSUHQHXU#
GRLW#IDLUH#VRQ#WUDYDLO1#(OOH#H[LJH#GX#PLQLVWqUH#XQH#VXUYHLOODQFH#HW#XQH#
LQVSHFWLRQ#FRQVWDQWHV#GX#SURFHVVXV#SRXU#HQ#DVVXUHU#OD#FRKpUHQFH#HW#
O·XQLIRUPLWp1#$YHF#GHV#VSpFLILFDWLRQV#GH#SURGXLW#ILQL/#OH#PLQLVWqUH#Q·D#
TX·j#V·DVVXUHU#TXH#OH#SURGXLW#HVW#DFFHSWDEOH#HQ#VXLYDQW#XQ#SURJUDPPH#
OLPLWp#G·DVVXUDQFH#GH#OD#TXDOLWp1#&RPPH#OH#PRQWUH#O·H[HPSOH#FLWp#SDU#OH#
SHUVRQQHO#R�#O·HQWUHSUHQHXU#D#G�#UHSUHQGUH#O·DVSKDOWDJH/#VL#OH#SURGXLW#
V·DYqUH#LPSDUIDLW/#LO#LQFRPEH#j#O·HQWUHSUHQHXU#GH#OH#FRUULJHU1#

;1435;1435;1435;1435 /·DGRSWLRQ#GHV#63)#SUpVHQWH#GHX[#DYDQWDJHV#LPSRUWDQWV1#
'·DERUG/#OD#UHVSRQVDELOLWp#GH#OD#TXDOLWp#GX#SURGXLW#SDVVH#GX#PLQLVWqUH#j#
O·HQWUHSUHQHXU/#TXL#GRLW#DORUV#JDUDQWLU#VRQ#WUDYDLO1#/·DSSURFKH#GHV#63)#
GHYUDLW#DPpOLRUHU#OD#TXDOLWp#GHV#SURMHWV#GH#FRQVWUXFWLRQ#URXWLqUH1#/H#
VHFRQG#DYDQWDJH#HVW#TXH#OH#PLQLVWqUH#Q·D#SOXV#j#FRQWLQXHOOHPHQW#
VXUYHLOOHU#HW#LQVSHFWHU#OH#SURFHVVXV#HW#LO#SHXW#GLPLQXHU#VD#FKDUJH#GH#
WUDYDLO#HQ#VH#OLPLWDQW#j#GHV#FRQWU{OHV#VXU#O·DVVXUDQFH#GH#OD#TXDOLWp1

;1436;1436;1436;1436 1RXV#DYRQV#H[DPLQp#OHV#SURJUqV#GX#PLQLVWqUH#GDQV#OD#PLVH#HQ#
±XYUH#GHV#63)1#(Q#4<<6/#OH#PLQLVWqUH#Q·D#SDV#HX#UHFRXUV#DX[#63)1#(Q#
4;5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#; 0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV
4<<;04<<</#OH#PLQLVWqUH#D#LQWpJUp#GHV#63)#j#VL[#FRQWUDWV#G·DVSKDOWDJH/#HQ#
YHUWX#GHVTXHOV#O·HQWUHSUHQHXU#JDUDQWLVVDLW#OD#TXDOLWp#GX#WUDYDLO#GXUDQW#XQH#
DQQpH1#&HOD#UHSUpVHQWDLW#5: (#GX#WRQQDJH#WRWDO#GHV#FRQWUDWV#G·DVSKDOWDJH#
SRXU#4<<;04<<<1#(Q#4<<<05333/#OH#PLQLVWqUH#D#DWWULEXp#VHSW#FRQWUDWV/#
UHSUpVHQWDQW#68 (#GX#WRQQDJH#WRWDO/#DVVRUWLV#GH#63)1#&RPPH#OH#QRPEUH#
G·LPSRUWDQWV#FRQWUDWV#G·DVSKDOWDJH#D#EDLVVp#HQ#533305334/#RQ#V·DWWHQG#j#
FH#TXH#OH#SRXUFHQWDJH#GLPLQXH#FHWWH#DQQpH1

;1437;1437;1437;1437 /H#SHUVRQQHO#GX#PLQLVWqUH#D#QRWp#TX·LO#YRXODLW#DSSOLTXHU#GHV#63)#
j#HQWUH#83 (#HW#98 (#GHV#WUDYDX[#G·DVSKDOWDJH1#,O#D#DMRXWp#TXH#OHV#
H[SORLWDQWV#SOXV#PRGHVWHV#VHUDLHQW#LQFDSDEOHV#G·DGRSWHU#OHV#63)#RX#
UHIXVHUDLHQW#GH#OH#IDLUH/#GH#VRUWH#TXH#OD#FRQFXUUHQFH#VHUDLW#UpGXLWH#SRXU#
OHV#FRQWUDWV#GH#PRLQGUH#YDOHXU1#&HSHQGDQW/#OH#SHUVRQQHO#GX#PLQLVWqUH#
FURLW#TXH#O·LQWpJUDWLRQ#WRWDOH/#F·HVW0j0GLUH#O·LQWpJUDWLRQ#GH#63)#j#OD#
WRWDOLWp#GHV#FRQWUDWV#G·DVSKDOWDJH/#Q·HVW#SDV#SUDWLTXH#QL#HIILFLHQWH/#PDLV#OH#
PLQLVWqUH#Q·D#PHQp#DXFXQH#DQDO\VH#HQ#ERQQH#HW#GXH#IRUPH#SRXU#VRXWHQLU#
XQH#WHOOH#FRQYLFWLRQ1

;1438;1438;1438;1438 1RXV#DSSX\RQV#OH#UHFRXUV#DX[#63)#SDU#OH#PLQLVWqUH1#1RXV#
FUR\RQV#TXH#OH#PLQLVWqUH#GRLW#DFFpOpUHU#OH#U\WKPH#DXTXHO#LO#PHW#OHV#63)#
HQ#±XYUH#SRXU#PLHX[#DVVXUHU#OD#TXDOLWp#GX#WUDYDLO#GHV#HQWUHSUHQHXUV1#
(QILQ/#ELHQ#TXH#GH#QRPEUHX[#SUREOqPHV#SXLVVHQW#VXUYHQLU#GDQV#OHV#
WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#DX#FRXUV#G·XQH#DQQpH/#XQH#SpULRGH#GH#
JDUDQWLH#SOXV#ORQJXH#SRXUUDLW#PLHX[#SURWpJHU#OH#PLQLVWqUH#FRQWUH#GHV#
WUDYDX[#GH#FRQVWUXFWLRQ#URXWLqUH#GH#SLqWUH#TXDOLWp#GRQW#OHV#SUREOqPHV#
DSSDUDLVVHQW#DSUqV#OHV#45 SUHPLHUV#PRLV1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV ;1439;1439;1439;1439 /H#PLQLVWqUH#GHYUDLW#IDLUH#XQH#pWXGH#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#/H#PLQLVWqUH#GHYUDLW#IDLUH#XQH#pWXGH#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#/H#PLQLVWqUH#GHYUDLW#IDLUH#XQH#pWXGH#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#/H#PLQLVWqUH#GHYUDLW#IDLUH#XQH#pWXGH#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#
GXH#IRUPH#SRXU#GpWHUPLQHU#j#SDUWLU#GH#TXHOOH#WDLOOH#GH#FRQWUDW#LO#YDXW#OD#GXH#IRUPH#SRXU#GpWHUPLQHU#j#SDUWLU#GH#TXHOOH#WDLOOH#GH#FRQWUDW#LO#YDXW#OD#GXH#IRUPH#SRXU#GpWHUPLQHU#j#SDUWLU#GH#TXHOOH#WDLOOH#GH#FRQWUDW#LO#YDXW#OD#GXH#IRUPH#SRXU#GpWHUPLQHU#j#SDUWLU#GH#TXHOOH#WDLOOH#GH#FRQWUDW#LO#YDXW#OD#
SHLQH#G·DGRSWHU#OHV#63)#SRXU#RSWLPLVHU#OHV#UHVVRXUFHV#GHV#FRQWULEXDEOHV#SHLQH#G·DGRSWHU#OHV#63)#SRXU#RSWLPLVHU#OHV#UHVVRXUFHV#GHV#FRQWULEXDEOHV#SHLQH#G·DGRSWHU#OHV#63)#SRXU#RSWLPLVHU#OHV#UHVVRXUFHV#GHV#FRQWULEXDEOHV#SHLQH#G·DGRSWHU#OHV#63)#SRXU#RSWLPLVHU#OHV#UHVVRXUFHV#GHV#FRQWULEXDEOHV#
GX#1RXYHDX0%UXQVZLFN1#GX#1RXYHDX0%UXQVZLFN1#GX#1RXYHDX0%UXQVZLFN1#GX#1RXYHDX0%UXQVZLFN1#

;143:;143:;143:;143: 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#WRXV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#WRXV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#WRXV#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#WRXV#
OHV#FRQWUDWV#G·DVSKDOWDJH#ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#OHV#FRQWUDWV#G·DVSKDOWDJH#ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#OHV#FRQWUDWV#G·DVSKDOWDJH#ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#OHV#FRQWUDWV#G·DVSKDOWDJH#ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#
GHV#FR�WV1#GHV#FR�WV1#GHV#FR�WV1#GHV#FR�WV1#

;143;;143;;143;;143; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#LQWqJUH#GHV#63)#j#
G·DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#HQ#SOXV#GH#O·DVSKDOWDJH#G·DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#HQ#SOXV#GH#O·DVSKDOWDJH#G·DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#HQ#SOXV#GH#O·DVSKDOWDJH#G·DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#HQ#SOXV#GH#O·DVSKDOWDJH#
ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#GHV#FR�WV1ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#GHV#FR�WV1ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#GHV#FR�WV1ORUVTX·LO#HVW#DYDQWDJHX[#GH#OH#IDLUH#VXU#OH#SODQ#GHV#FR�WV1

;143<;143<;143<;143< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#pWXGH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#pWXGH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#pWXGH#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#pWXGH#
FR�WV0DYDQWDJHV#HQ#ERQQH#HW#GXH#IRUPH#SRXU#GpWHUPLQHU#VL#OD#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#GXH#IRUPH#SRXU#GpWHUPLQHU#VL#OD#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#GXH#IRUPH#SRXU#GpWHUPLQHU#VL#OD#FR�WV0DYDQWDJHV#HQ#ERQQH#HW#GXH#IRUPH#SRXU#GpWHUPLQHU#VL#OD#
SURORQJDWLRQ#GH#OD#JDUDQWLH#VXU#OH#SURGXLW#GDQV#OHV#FRQWUDWV#DVVRUWLV#GH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VXU#OH#SURGXLW#GDQV#OHV#FRQWUDWV#DVVRUWLV#GH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VXU#OH#SURGXLW#GDQV#OHV#FRQWUDWV#DVVRUWLV#GH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VXU#OH#SURGXLW#GDQV#OHV#FRQWUDWV#DVVRUWLV#GH#
63)#VHUDLW#EpQpILTXH#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO1#6L#OHV#UpVXOWDWV#GH#63)#VHUDLW#EpQpILTXH#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO1#6L#OHV#UpVXOWDWV#GH#63)#VHUDLW#EpQpILTXH#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO1#6L#OHV#UpVXOWDWV#GH#63)#VHUDLW#EpQpILTXH#SRXU#OH#JRXYHUQHPHQW#SURYLQFLDO1#6L#OHV#UpVXOWDWV#GH#
O·pWXGH#PRQWUHQW#TX·XQH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VHUDLW#DYDQWDJHXVH/#O·pWXGH#PRQWUHQW#TX·XQH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VHUDLW#DYDQWDJHXVH/#O·pWXGH#PRQWUHQW#TX·XQH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VHUDLW#DYDQWDJHXVH/#O·pWXGH#PRQWUHQW#TX·XQH#SURORQJDWLRQ#GH#OD#JDUDQWLH#VHUDLW#DYDQWDJHXVH/#
LO#IDXGUDLW#DORUV#DGRSWHU#XQH#WHOOH#SROLWLTXH1LO#IDXGUDLW#DORUV#DGRSWHU#XQH#WHOOH#SROLWLTXH1LO#IDXGUDLW#DORUV#DGRSWHU#XQH#WHOOH#SROLWLTXH1LO#IDXGUDLW#DORUV#DGRSWHU#XQH#WHOOH#SROLWLTXH1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH ;1443;1443;1443;1443 /H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OHV#UHFRPPDQGDWLRQV#HW#
HIIHFWXHUD#GHV#DQDO\VHV#FR�WV0DYDQWDJHV#SRXU#GpWHUPLQHU#OD#WDLOOH#j#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4;6



0LQLVWqUH#GHV#7UDQVSRUWV#0#6HUYLFHV#GH#JpQLH0FRQVHLO#HW#PDWpULDX[#URXWLHUV &KDSLWUH#;
ODTXHOOH#LO#\#DXUDLW#OLHX#G·LQWpJUHU#GHV#63)#DX[#FRQWUDWV/#OHXU#DSSOLFDELOLWp#
j#G·DXWUHV#DVSHFWV#GH#OD#FRQVWUXFWLRQ#URXWLqUH#HW#TXHOOH#HVW#OD#GXUpH#OD#SOXV#
EpQpILTXH#SRXU#OD#JDUDQWLH#GX#SURGXLW1#(QWUH0WHPSV/#OH#PLQLVWqUH#HVW#
G·DYLV#TXH#GH#O·LQIRUPDWLRQ#YDODEOH#SHXW#rWUH#WLUpH#GHV#H[SpULHQFHV#G·XQH#
LQWpJUDWLRQ#JUDGXHOOH#GHV#63)#j#VHV#FRQWUDWV1#>7UDGXFWLRQ1@

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ ;1444;1444;1444;1444 1RWUH#SODQ#GH#YpULILFDWLRQ#WRXFKDLW#GHX[#GRPDLQHV#GLVWLQFWV#GX#
PLQLVWqUH/#VRLW#OHV#VHUYLFHV#GH#JpQLH0FRQVHLO#HW#OHV#PDWpULDX[#URXWLHUV1#/D#
YpULILFDWLRQ#D#PHQp#j#GHV#UHFRPPDQGDWLRQV#G·DPpOLRUDWLRQV#SRXU#
FHUWDLQHV#VLWXDWLRQV#HW#FRQFOX#GDQV#G·DXWUHV#TXH#OHV#SURFHVVXV#HQ#SODFH#
pWDLHQW#DGpTXDWV1

;1445;1445;1445;1445 ­#QRWUH#DYLV/#XQ#FHUWDLQ#QRPEUH#GH#FKDQJHPHQWV#LPSRUWDQWV#
V·LPSRVHQW#SRXU#OD#UHWHQXH#GHV#VHUYLFHV#GH#JpQLH0FRQVHLO1#1RXV#FUR\RQV#
TXH#FHV#FKDQJHPHQWV#SHXYHQW#UpGXLUH#OHV#FR�WV#WRXW#HQ#FRQWULEXDQW#DX#
PDLQWLHQ#GH#OD#TXDOLWp1#'DQV#VD#UpSRQVH/#OH#PLQLVWqUH#VLJQDOH#TX·LO#PHWWUD#
XQ#SURMHW#SLORWH#HQ#±XYUH#SRXU#pYDOXHU#OHV#DYDQWDJHV#SRWHQWLHOV#GH#QRV#
UHFRPPDQGDWLRQV1#1RXV#DYRQV#O·LQWHQWLRQ#GH#VXUYHLOOHU#OHV#UpVXOWDWV#GH#FH#
WUDYDLO1#

;1446;1446;1446;1446 /HV#UpVXOWDWV#GH#QRWUH#YpULILFDWLRQ#GX#V\VWqPH#G·DFKDW#HW#
G·LQYHQWDLUH#pWDLHQW#GLYHUV/#HW#QRXV#DYRQV#UHFRPPDQGp#DX#PLQLVWqUH#
O·DSSRUW#GH#FKDQJHPHQWV/#TXL/#UqJOH#JpQpUDOH/#RQW#pWp#ELHQ#DFFXHLOOLV1#
'DQV#VD#UpSRQVH/#OH#PLQLVWqUH#IDLW#UHQYRL#j#XQ#FHUWDLQ#QRPEUH#GH#VHFWHXUV#
R�#GHV#PHVXUHV#RQW#pWp#SULVHV#SDU#OD#VXLWH1#1RXV#DIIHFWHURQV#GHV#
UHVVRXUFHV#j#O·H[DPHQ#GH#FH#VXLYL#DVVXUp#SDU#OH#PLQLVWqUH1

;1447;1447;1447;1447 %LHQ#TXH#O·DVVXUDQFH#GH#OD#TXDOLWp#GHV#SURMHWV#GH#FRQVWUXFWLRQ#
URXWLqUH#Q·DLW#SDV#IDLW#SDUWLH#GH#OD#GpILQLWLRQ#LQLWLDOH#GH#OD#YpULILFDWLRQ/#
SOXVLHXUV#UHFRPPDQGDWLRQV#LPSRUWDQWHV#RQW#pWp#DGUHVVpHV#DX#PLQLVWqUH#
GDQV#FH#GRPDLQH1#/H#PLQLVWqUH#D#UpDJL#GH#IDoRQ#IDYRUDEOH#j#FHV#
UHFRPPDQGDWLRQV1
4;7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333
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