
#Chapitre 9
6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#

G·H[HUFLFHV#DQWpULHXUV

&RQWHQX
&RQWH[WH 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;:

eWHQGXH #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;:

5pVXPp#GHV#UpVXOWDWV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;;

0LQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4;<

0LQLVWqUH#GH#O·eGXFDWLRQ #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4<:

0LQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#4<;

*RXYHUQH#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#535

0LQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#537

0LQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O·eQHUJLH #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#538

0LQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#53:



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV##

#6XLYL#VXU#OH#WUDYDLO#GH#
YpULILFDWLRQ#G·H[HUFLFHV#

DQWpULHXUV
&RQWH[WH#&RQWH[WH#&RQWH[WH#&RQWH[WH# 9.1 /·XQ#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#GH#QRWUH#EXUHDX#HVW#OD#PHVXUH#
GDQV#ODTXHOOH#OHV#UHFRPPDQGDWLRQV#IRUPXOpHV#GDQV#QRV#UDSSRUWV#DQQXHOV#
VRQW#DFFHSWpHV#HW#PLVHV#HQ#±XYUH1#1RXV#VRPPHV#G·DYLV#TXH#OD#PLVH#HQ#
±XYUH#GH#FKDFXQH#GH#QRV#UHFRPPDQGDWLRQV#SRXUUDLW#DYRLU#GHV#LQFLGHQFHV#
SRVLWLYHV#VXU#OH#FR�W#RX#OD#SUHVWDWLRQ#G·XQ#VHUYLFH#JRXYHUQHPHQWDO#RX#
HQFRUH#DPpOLRUHU#OD#UHGGLWLRQ#GH#FRPSWHV#GX#JRXYHUQHPHQW#HQYHUV#OHV#
FRQWULEXDEOHV#GX#1RXYHDX0%UXQVZLFN1#/RUVTX·XQH#UHFRPPDQGDWLRQ#Q·HVW#
SDV#PLVH#HQ#±XYUH/#QRXV#SHQVRQV#TX·LO#LPSRUWDQW#GH#VDYRLU#SRXUTXRL1#
1RXV#SRXYRQV#GpFLGHU#TX·LO#HVW#QpFHVVDLUH#GH#VRXOHYHU#OH#SRLQW#GH#
QRXYHDX#VL/#j#QRWUH#DYLV/#OH#VXLYL#RX#OD#UpSRQVH#j#XQH#UHFRPPDQGDWLRQ#
Q·HVW#SDV#VDWLVIDLVDQW1

9.2 1RXV#DYRQV#FRPPH#SROLWLTXH#GH#VXLYUH#O·pWDW#GH#QRV#
UHFRPPDQGDWLRQV#GXUDQW#XQH#SpULRGH#GH#TXDWUH#DQV1

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 9.3 'DQV#OH#FKDSLWUH#VXU#OH#VXLYL#GH#QRWUH#UDSSRUW#GH#O*DQQpH#
GHUQLqUH/#QRXV#DYLRQV#FRQFOX#TXH#OHV#PLQLVWqUHV#GH#O*eGXFDWLRQ/#GHV#
)LQDQFHV#HW#GHV#7UDQVSRUWV#DYDLHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#
GH#QRWUH#UDSSRUW#GH#4<<91#(Q#FRQVpTXHQFH/#LO#Q*HVW#SOXV#QpFHVVDLUH#GH#
VXLYUH#O*pWDW#GH#FHV#UHFRPPDQGDWLRQV1#1RXV#DYLRQV#pJDOHPHQW#FRQFOX#
TXH#OH#PLQLVWqUH#GHV#)LQDQFHV#HW#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#
FRPPXQDXWDLUHV#+OD#IRQFWLRQ#G*LQVSHFWLRQ#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#
G*DPEXODQFH,#DYDLHQW#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#
FRQWHQXHV#GDQV#QRWUH#UDSSRUW#GH#4<<:/#GH#VRUWH#TXH#QRXV#QH#VXLYRQV#SOXV#
O*pWDW#GH#FHV#UHFRPPDQGDWLRQV1#1RXV#FRQWLQXRQV#WRXWHIRLV#j#IDLUH#UDSSRUW#
VXU#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#4<<:#FRQFHUQDQW#OH#
PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#+OH#VHUYLFH#
G*DPEXODQFH#DpULHQQH,/#OH#PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#
O*eQHUJLH#HW#OH#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV1#1RXV#
GpFULYRQV#pJDOHPHQW#O*pWDW#DFWXHO#GHV#UHFRPPDQGDWLRQV#GpFRXODQW#GHV#
YpULILFDWLRQV#GH#ODUJH#SRUWpH#GRQW#QRXV#DYRQV#IDLW#UDSSRUW#SRXU#OD#
SUHPLqUH#IRLV#HQ#4<<;1#1RWUH#H[DPHQ#GH#VXLYL#D#FRQVLVWp#j#H[DPLQHU#OHV#
UpSRQVHV#UHoXHV#GXUDQW#OH#WUDYDLO#GH#YpULILFDWLRQ#SXLV#DX#PRPHQW#GH#QRWUH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4;:



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
VXLYL#HQ#4<<</#DLQVL#TX*j#SDUOHU#DX[#UHVSRQVDEOHV#SHUWLQHQWV#GDQV#FKDTXH#
PLQLVWqUH1

9.4 1RXV#DYRQV#pJDOHPHQW#GHPDQGp#DX[#PLQLVWqUHV#HW#DX[#
RUJDQLVPHV#GH#QRXV#UHPHWWUH#OHXU#pYDOXDWLRQ#GH#O*pWDW#DFWXHO#GHV#
UHFRPPDQGDWLRQV#SUpVHQWpHV#GDQV#QRWUH#UDSSRUW#GH#4<<<1#&RPPH#LO#
V*HVW#pFRXOp#PRLQV#G*XQ#DQ#HQWUH#OD#SXEOLFDWLRQ#GH#QRWUH#UDSSRUW#GH#4<<<#
HW#QRWUH#WUDYDLO#GH#VXLYL/#QRXV#DYRQV#SHQVp#TX*LO#VHUDLW#SUpPDWXUp#GH#
GLVFXWHU#GHV#SURJUqV#DFFRPSOLV#MXVTX*j#FH#MRXU1#1RXV#H[DPLQHURQV#OHV#
DXWR0pYDOXDWLRQV#HQ#53341

9.5 /H#SUpVHQW#FKDSLWUH#FRPSUHQG#XQLTXHPHQW#OHV#UHFRPPDQGDWLRQV#
RULJLQDOHV#IRUPXOpHV#SDU#QRWUH#EXUHDX/#OHV#UpSRQVHV#GHV#PLQLVWqUHV#HW#
QRV#pYDOXDWLRQV#DFWXHOOHV1#3RXU#ELHQ#FRPSUHQGUH#OHV#TXHVWLRQV#TXL#RQW#
PHQp#j#QRV#UHFRPPDQGDWLRQV#RULJLQDOHV/#OH#OHFWHXU#SRXUUDLW#DYRLU#j#
FRQVXOWHU#OH#UDSSRUW#GX#YpULILFDWHXU#JpQpUDO#GDQV#OHTXHO#QRXV#DYRQV#
G·DERUG#GLVFXWp#GH#OD#YpULILFDWLRQ#HW#GH#QRV#FRQVWDWDWLRQV1

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV 9.6 /H#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH#D#/H#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH#D#/H#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH#D#/H#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH#HW#GX#7RXULVPH#D#
PLV#HQ#±XYUH#WUqV#SHX#GHV#UHFRPPDQGDWLRQV#FRPSULVHV#GDQV#QRWUH#PLV#HQ#±XYUH#WUqV#SHX#GHV#UHFRPPDQGDWLRQV#FRPSULVHV#GDQV#QRWUH#PLV#HQ#±XYUH#WUqV#SHX#GHV#UHFRPPDQGDWLRQV#FRPSULVHV#GDQV#QRWUH#PLV#HQ#±XYUH#WUqV#SHX#GHV#UHFRPPDQGDWLRQV#FRPSULVHV#GDQV#QRWUH#
UDSSRUW#GH#4<<;#HQ#FH#TXL#FRQFHUQH#VD#VHFWLRQ#GHV#6HUYLFHV#ILQDQFLHUV1#UDSSRUW#GH#4<<;#HQ#FH#TXL#FRQFHUQH#VD#VHFWLRQ#GHV#6HUYLFHV#ILQDQFLHUV1#UDSSRUW#GH#4<<;#HQ#FH#TXL#FRQFHUQH#VD#VHFWLRQ#GHV#6HUYLFHV#ILQDQFLHUV1#UDSSRUW#GH#4<<;#HQ#FH#TXL#FRQFHUQH#VD#VHFWLRQ#GHV#6HUYLFHV#ILQDQFLHUV1#
(OOH#Q*D#PLV#HQ#±XYUH#DXFXQH#GH#QRV#UHFRPPDQGDWLRQV#FRQFHUQDQW#OH#(OOH#Q*D#PLV#HQ#±XYUH#DXFXQH#GH#QRV#UHFRPPDQGDWLRQV#FRQFHUQDQW#OH#(OOH#Q*D#PLV#HQ#±XYUH#DXFXQH#GH#QRV#UHFRPPDQGDWLRQV#FRQFHUQDQW#OH#(OOH#Q*D#PLV#HQ#±XYUH#DXFXQH#GH#QRV#UHFRPPDQGDWLRQV#FRQFHUQDQW#OH#
UDSSRUW#VXU#OH#UHQGHPHQW1UDSSRUW#VXU#OH#UHQGHPHQW1UDSSRUW#VXU#OH#UHQGHPHQW1UDSSRUW#VXU#OH#UHQGHPHQW1

9.7 1L#OH#PLQLVWqUH#GH#O*eGXFDWLRQ#QL#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#1L#OH#PLQLVWqUH#GH#O*eGXFDWLRQ#QL#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#1L#OH#PLQLVWqUH#GH#O*eGXFDWLRQ#QL#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#1L#OH#PLQLVWqUH#GH#O*eGXFDWLRQ#QL#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#
6HUYLFHV#FRPPXQDXWDLUHV#Q*RQW#HQFRUH#PLV#HQ#±XYUH#OD#UHFRPPDQGDWLRQ#6HUYLFHV#FRPPXQDXWDLUHV#Q*RQW#HQFRUH#PLV#HQ#±XYUH#OD#UHFRPPDQGDWLRQ#6HUYLFHV#FRPPXQDXWDLUHV#Q*RQW#HQFRUH#PLV#HQ#±XYUH#OD#UHFRPPDQGDWLRQ#6HUYLFHV#FRPPXQDXWDLUHV#Q*RQW#HQFRUH#PLV#HQ#±XYUH#OD#UHFRPPDQGDWLRQ#
GH#QRWUH#UDSSRUW#GH#4<<;#DX#VXMHW#GX#UDSSRUW#VXU#OHV#,QLWLDWLYHV#j#OD#SHWLWH#GH#QRWUH#UDSSRUW#GH#4<<;#DX#VXMHW#GX#UDSSRUW#VXU#OHV#,QLWLDWLYHV#j#OD#SHWLWH#GH#QRWUH#UDSSRUW#GH#4<<;#DX#VXMHW#GX#UDSSRUW#VXU#OHV#,QLWLDWLYHV#j#OD#SHWLWH#GH#QRWUH#UDSSRUW#GH#4<<;#DX#VXMHW#GX#UDSSRUW#VXU#OHV#,QLWLDWLYHV#j#OD#SHWLWH#
HQIDQFH1HQIDQFH1HQIDQFH1HQIDQFH1

9.8 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#
FRQWLQXH#j#DYDQFHU#GDQV#OD#PLVH#HQ#±XYUH#GHV#UHFRPPDQGDWLRQV#FRQWLQXH#j#DYDQFHU#GDQV#OD#PLVH#HQ#±XYUH#GHV#UHFRPPDQGDWLRQV#FRQWLQXH#j#DYDQFHU#GDQV#OD#PLVH#HQ#±XYUH#GHV#UHFRPPDQGDWLRQV#FRQWLQXH#j#DYDQFHU#GDQV#OD#PLVH#HQ#±XYUH#GHV#UHFRPPDQGDWLRQV#
SUpVHQWpHV#GDQV#QRWUH#UDSSRUW#GH#4<<:#DX#VXMHW#GX#VHUYLFH#G*DPEXODQFH#SUpVHQWpHV#GDQV#QRWUH#UDSSRUW#GH#4<<:#DX#VXMHW#GX#VHUYLFH#G*DPEXODQFH#SUpVHQWpHV#GDQV#QRWUH#UDSSRUW#GH#4<<:#DX#VXMHW#GX#VHUYLFH#G*DPEXODQFH#SUpVHQWpHV#GDQV#QRWUH#UDSSRUW#GH#4<<:#DX#VXMHW#GX#VHUYLFH#G*DPEXODQFH#
DpULHQQH1DpULHQQH1DpULHQQH1DpULHQQH1

9.9 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#D#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#D#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#D#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#D#
ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#4<<;#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#4<<;#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#4<<;#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#4<<;#
FRQFHUQDQW#OHV#VHUYLFHV#G*DPEXODQFH#DX#VRO1FRQFHUQDQW#OHV#VHUYLFHV#G*DPEXODQFH#DX#VRO1FRQFHUQDQW#OHV#VHUYLFHV#G*DPEXODQFH#DX#VRO1FRQFHUQDQW#OHV#VHUYLFHV#G*DPEXODQFH#DX#VRO1

9.10 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#SUHQG#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#SUHQG#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#SUHQG#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#SUHQG#
GHV#PHVXUHV#SRXU#GRQQHU#VXLWH#DX[#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#GHV#PHVXUHV#SRXU#GRQQHU#VXLWH#DX[#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#GHV#PHVXUHV#SRXU#GRQQHU#VXLWH#DX[#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#GHV#PHVXUHV#SRXU#GRQQHU#VXLWH#DX[#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#
4<<;#VXU#OD#JRXYHUQH#HW#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#FRUSRUDWLRQV#4<<;#VXU#OD#JRXYHUQH#HW#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#FRUSRUDWLRQV#4<<;#VXU#OD#JRXYHUQH#HW#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#FRUSRUDWLRQV#4<<;#VXU#OD#JRXYHUQH#HW#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV1KRVSLWDOLqUHV1KRVSLWDOLqUHV1KRVSLWDOLqUHV1

9.11 /HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#GH#OD#SURYLQFH#RQW#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#GH#OD#SURYLQFH#RQW#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#GH#OD#SURYLQFH#RQW#/HV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#GH#OD#SURYLQFH#RQW#
GpFODUp#DYRLU#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#GpFODUp#DYRLU#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#GpFODUp#DYRLU#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#GpFODUp#DYRLU#ODUJHPHQW#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#
UDSSRUW#GH#4<<;#DX#VXMHW#GH#OHXUV#DUUDQJHPHQWV#HQ#PDWLqUH#GH#JRXYHUQH#UDSSRUW#GH#4<<;#DX#VXMHW#GH#OHXUV#DUUDQJHPHQWV#HQ#PDWLqUH#GH#JRXYHUQH#UDSSRUW#GH#4<<;#DX#VXMHW#GH#OHXUV#DUUDQJHPHQWV#HQ#PDWLqUH#GH#JRXYHUQH#UDSSRUW#GH#4<<;#DX#VXMHW#GH#OHXUV#DUUDQJHPHQWV#HQ#PDWLqUH#GH#JRXYHUQH#
HW#GH#UHGGLWLRQ#GH#FRPSWHV1HW#GH#UHGGLWLRQ#GH#FRPSWHV1HW#GH#UHGGLWLRQ#GH#FRPSWHV1HW#GH#UHGGLWLRQ#GH#FRPSWHV1
4;; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.12 /H#PLQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV#Q*D#SDV#/H#PLQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV#Q*D#SDV#/H#PLQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV#Q*D#SDV#/H#PLQLVWqUH#GX#'pYHORSSHPHQW#GHV#UHVVRXUFHV#KXPDLQHV#Q*D#SDV#
GRQQp#VXLWH#j#QRWUH#UHFRPPDQGDWLRQ#GH#4<<;#DX#VXMHW#GX#FRQWUDW#GH#GRQQp#VXLWH#j#QRWUH#UHFRPPDQGDWLRQ#GH#4<<;#DX#VXMHW#GX#FRQWUDW#GH#GRQQp#VXLWH#j#QRWUH#UHFRPPDQGDWLRQ#GH#4<<;#DX#VXMHW#GX#FRQWUDW#GH#GRQQp#VXLWH#j#QRWUH#UHFRPPDQGDWLRQ#GH#4<<;#DX#VXMHW#GX#FRQWUDW#GH#
PDLQWHQDQFH#GX#V\VWqPH#1%#&DVH1PDLQWHQDQFH#GX#V\VWqPH#1%#&DVH1PDLQWHQDQFH#GX#V\VWqPH#1%#&DVH1PDLQWHQDQFH#GX#V\VWqPH#1%#&DVH1

9.13 /H#PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O*eQHUJLH#Q*D#/H#PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O*eQHUJLH#Q*D#/H#PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O*eQHUJLH#Q*D#/H#PLQLVWqUH#GHV#5HVVRXUFHV#QDWXUHOOHV#HW#GH#O*eQHUJLH#Q*D#
WRXMRXUV#SDV#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#WRXMRXUV#SDV#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#WRXMRXUV#SDV#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#WRXMRXUV#SDV#PLV#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#
4<<:#VXU#OHV#UHFHWWHV#SHUoXHV#DX[#WHUPHV#GH#OD#4<<:#VXU#OHV#UHFHWWHV#SHUoXHV#DX[#WHUPHV#GH#OD#4<<:#VXU#OHV#UHFHWWHV#SHUoXHV#DX[#WHUPHV#GH#OD#4<<:#VXU#OHV#UHFHWWHV#SHUoXHV#DX[#WHUPHV#GH#OD#/RL#GH#OD#WD[H#VXU#OHV#/RL#GH#OD#WD[H#VXU#OHV#/RL#GH#OD#WD[H#VXU#OHV#/RL#GH#OD#WD[H#VXU#OHV#
PLQpUDX[#PpWDOOLTXHVPLQpUDX[#PpWDOOLTXHVPLQpUDX[#PpWDOOLTXHVPLQpUDX[#PpWDOOLTXHV1111

9.14 /H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#SUHQG#GHV#/H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#SUHQG#GHV#/H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#SUHQG#GHV#/H#PLQLVWqUH#GH#O*$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#SUHQG#GHV#
PHVXUHV#SRXU#PHWWUH#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#PHVXUHV#SRXU#PHWWUH#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#PHVXUHV#SRXU#PHWWUH#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#PHVXUHV#SRXU#PHWWUH#HQ#±XYUH#OHV#UHFRPPDQGDWLRQV#GH#QRWUH#UDSSRUW#GH#
4<<:#FRQFHUQDQW#OD#SULYDWLVDWLRQ#GX#FHQWUH#GH#WUDLWHPHQW#GH#GRQQpHV#GX#4<<:#FRQFHUQDQW#OD#SULYDWLVDWLRQ#GX#FHQWUH#GH#WUDLWHPHQW#GH#GRQQpHV#GX#4<<:#FRQFHUQDQW#OD#SULYDWLVDWLRQ#GX#FHQWUH#GH#WUDLWHPHQW#GH#GRQQpHV#GX#4<<:#FRQFHUQDQW#OD#SULYDWLVDWLRQ#GX#FHQWUH#GH#WUDLWHPHQW#GH#GRQQpHV#GX#
JRXYHUQHPHQW#SURYLQFLDO1#'HX[#TXHVWLRQV#LPSRUWDQWHV#QH#VRQW#WRXWHIRLV#JRXYHUQHPHQW#SURYLQFLDO1#'HX[#TXHVWLRQV#LPSRUWDQWHV#QH#VRQW#WRXWHIRLV#JRXYHUQHPHQW#SURYLQFLDO1#'HX[#TXHVWLRQV#LPSRUWDQWHV#QH#VRQW#WRXWHIRLV#JRXYHUQHPHQW#SURYLQFLDO1#'HX[#TXHVWLRQV#LPSRUWDQWHV#QH#VRQW#WRXWHIRLV#
WRXMRXUV#SDV#UpVROXHV1WRXMRXUV#SDV#UpVROXHV1WRXMRXUV#SDV#UpVROXHV1WRXMRXUV#SDV#UpVROXHV1

0LQLVWqUH#GX#0LQLVWqUH#GX#0LQLVWqUH#GX#0LQLVWqUH#GX#
'pYHORSSHPHQW#'pYHORSSHPHQW#'pYHORSSHPHQW#'pYHORSSHPHQW#
pFRQRPLTXH#HW#GX#pFRQRPLTXH#HW#GX#pFRQRPLTXH#HW#GX#pFRQRPLTXH#HW#GX#
7RXULVPH7RXULVPH7RXULVPH7RXULVPH

9.15 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#IRUPXOp#55#
UHFRPPDQGDWLRQV#j#OD#VXLWH#G*XQH#YpULILFDWLRQ#GH#OD#VHFWLRQ#GHV#6HUYLFHV#
ILQDQFLHUV#GX#PLQLVWqUH1#&HWWH#VHFWLRQ#IRXUQLW#GH#O*DLGH#ILQDQFLqUH#DX[#
HQWUHSULVHV1#1RXV#DYRQV#pJDOHPHQW#IRUPXOp#:#UHFRPPDQGDWLRQV#YLVDQW#j#
DLGHU#OH#PLQLVWqUH#j#DFFURvWUH#O*HIILFDFLWp#GH#VRQ#UDSSRUW#VXU#OH#
UHQGHPHQW1

$LGH#ILQDQFLqUH#DX[#HQWUHSULVHV$LGH#ILQDQFLqUH#DX[#HQWUHSULVHV$LGH#ILQDQFLqUH#DX[#HQWUHSULVHV$LGH#ILQDQFLqUH#DX[#HQWUHSULVHV 9.16 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#VRLW#PLV#j#MRXU#HQ#FH#TXL#FRQFHUQH#O·pYDOXDWLRQ#GHV#GHPDQGHV#SURFpGXUHV#VRLW#PLV#j#MRXU#HQ#FH#TXL#FRQFHUQH#O·pYDOXDWLRQ#GHV#GHPDQGHV#SURFpGXUHV#VRLW#PLV#j#MRXU#HQ#FH#TXL#FRQFHUQH#O·pYDOXDWLRQ#GHV#GHPDQGHV#SURFpGXUHV#VRLW#PLV#j#MRXU#HQ#FH#TXL#FRQFHUQH#O·pYDOXDWLRQ#GHV#GHPDQGHV#
DILQ#GH#WHQLU#FRPSWH#GH#OD#SUDWLTXH#DFWXHOOH/#\#FRPSULV#GHV#LQGLFDWLRQV#DILQ#GH#WHQLU#FRPSWH#GH#OD#SUDWLTXH#DFWXHOOH/#\#FRPSULV#GHV#LQGLFDWLRQV#DILQ#GH#WHQLU#FRPSWH#GH#OD#SUDWLTXH#DFWXHOOH/#\#FRPSULV#GHV#LQGLFDWLRQV#DILQ#GH#WHQLU#FRPSWH#GH#OD#SUDWLTXH#DFWXHOOH/#\#FRPSULV#GHV#LQGLFDWLRQV#
VXU#O·DSSOLFDWLRQ#GHV#PpWKRGHV#HQ#SODFH#SRXU#OD#SpULRGH#GH#UpFXSpUDWLRQ#VXU#O·DSSOLFDWLRQ#GHV#PpWKRGHV#HQ#SODFH#SRXU#OD#SpULRGH#GH#UpFXSpUDWLRQ#VXU#O·DSSOLFDWLRQ#GHV#PpWKRGHV#HQ#SODFH#SRXU#OD#SpULRGH#GH#UpFXSpUDWLRQ#VXU#O·DSSOLFDWLRQ#GHV#PpWKRGHV#HQ#SODFH#SRXU#OD#SpULRGH#GH#UpFXSpUDWLRQ#
pFRQRPLTXH#HW#O·pYDOXDWLRQ#GHV#ULVTXHV1#/HV#GRPDLQHV#R�#OH#MXJHPHQW#pFRQRPLTXH#HW#O·pYDOXDWLRQ#GHV#ULVTXHV1#/HV#GRPDLQHV#R�#OH#MXJHPHQW#pFRQRPLTXH#HW#O·pYDOXDWLRQ#GHV#ULVTXHV1#/HV#GRPDLQHV#R�#OH#MXJHPHQW#pFRQRPLTXH#HW#O·pYDOXDWLRQ#GHV#ULVTXHV1#/HV#GRPDLQHV#R�#OH#MXJHPHQW#
GLVFUpWLRQQDLUH#HVW#SHUPLV#GDQV#O·pYDOXDWLRQ#GHV#GHPDQGHV#GHYUDLHQW#rWUH#GLVFUpWLRQQDLUH#HVW#SHUPLV#GDQV#O·pYDOXDWLRQ#GHV#GHPDQGHV#GHYUDLHQW#rWUH#GLVFUpWLRQQDLUH#HVW#SHUPLV#GDQV#O·pYDOXDWLRQ#GHV#GHPDQGHV#GHYUDLHQW#rWUH#GLVFUpWLRQQDLUH#HVW#SHUPLV#GDQV#O·pYDOXDWLRQ#GHV#GHPDQGHV#GHYUDLHQW#rWUH#
SUpFLVpV/#WDQGLV#TXH#OHV#GRPDLQHV#R�#XQH#SURFpGXUH#SDUWLFXOLqUH#GRLW#rWUH#SUpFLVpV/#WDQGLV#TXH#OHV#GRPDLQHV#R�#XQH#SURFpGXUH#SDUWLFXOLqUH#GRLW#rWUH#SUpFLVpV/#WDQGLV#TXH#OHV#GRPDLQHV#R�#XQH#SURFpGXUH#SDUWLFXOLqUH#GRLW#rWUH#SUpFLVpV/#WDQGLV#TXH#OHV#GRPDLQHV#R�#XQH#SURFpGXUH#SDUWLFXOLqUH#GRLW#rWUH#
VXLYLH#GHYUDLHQW#rWUH#VRXOLJQpV1#/H#PLQLVWqUH#GHYUDLW#pYDOXHU#OHV#VXLYLH#GHYUDLHQW#rWUH#VRXOLJQpV1#/H#PLQLVWqUH#GHYUDLW#pYDOXHU#OHV#VXLYLH#GHYUDLHQW#rWUH#VRXOLJQpV1#/H#PLQLVWqUH#GHYUDLW#pYDOXHU#OHV#VXLYLH#GHYUDLHQW#rWUH#VRXOLJQpV1#/H#PLQLVWqUH#GHYUDLW#pYDOXHU#OHV#
GHPDQGHV#FRQIRUPpPHQW#j#VRQ#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GHPDQGHV#FRQIRUPpPHQW#j#VRQ#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GHPDQGHV#FRQIRUPpPHQW#j#VRQ#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GHPDQGHV#FRQIRUPpPHQW#j#VRQ#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#
RX/#OH#FDV#pFKpDQW/#YHUVHU#DX#GRVVLHU#GHV#H[SOLFDWLRQV#VXIILVDQWHV#VXU#OHV#RX/#OH#FDV#pFKpDQW/#YHUVHU#DX#GRVVLHU#GHV#H[SOLFDWLRQV#VXIILVDQWHV#VXU#OHV#RX/#OH#FDV#pFKpDQW/#YHUVHU#DX#GRVVLHU#GHV#H[SOLFDWLRQV#VXIILVDQWHV#VXU#OHV#RX/#OH#FDV#pFKpDQW/#YHUVHU#DX#GRVVLHU#GHV#H[SOLFDWLRQV#VXIILVDQWHV#VXU#OHV#
PRWLIV#SRXU#OHVTXHOV#OH#SURFHVVXV#Q·D#SDV#pWp#VXLYL1#8QH#WHOOH#IDoRQ#GH#PRWLIV#SRXU#OHVTXHOV#OH#SURFHVVXV#Q·D#SDV#pWp#VXLYL1#8QH#WHOOH#IDoRQ#GH#PRWLIV#SRXU#OHVTXHOV#OH#SURFHVVXV#Q·D#SDV#pWp#VXLYL1#8QH#WHOOH#IDoRQ#GH#PRWLIV#SRXU#OHVTXHOV#OH#SURFHVVXV#Q·D#SDV#pWp#VXLYL1#8QH#WHOOH#IDoRQ#GH#
SURFpGHU#DVVXUHUD#XQH#pYDOXDWLRQ#XQLIRUPH#GHV#GHPDQGHV#SDU#OH#SURFpGHU#DVVXUHUD#XQH#pYDOXDWLRQ#XQLIRUPH#GHV#GHPDQGHV#SDU#OH#SURFpGHU#DVVXUHUD#XQH#pYDOXDWLRQ#XQLIRUPH#GHV#GHPDQGHV#SDU#OH#SURFpGHU#DVVXUHUD#XQH#pYDOXDWLRQ#XQLIRUPH#GHV#GHPDQGHV#SDU#OH#
SHUVRQQHO1SHUVRQQHO1SHUVRQQHO1SHUVRQQHO1

9.17 5pSRQVH#GX#PLQLVWqUH#=

/H#58#VHSWHPEUH#4<<;/#XQH#QRWH#LQWHUQH#D#pWp#HQYR\pH#DX#
*URXSH#GHV#SURJUDPPHV#ILQDQFLHUV#SRXU#OXL#GHPDQGHU#GH#
VXLYUH#XQH#QRXYHOOH#SUpVHQWDWLRQ1

/D#QRXYHOOH#SUpVHQWDWLRQ#FRQWULEXH#j#PLHX[#UHQVHLJQHU#OHV#
UHVSRQVDEOHV#GH#SURMHW#VXU#OD#SUDWLTXH#DFWXHOOH1#1RWDPPHQW/#
GHV#DVSHFWV#FRPPH#OD#SpULRGH#GH#UpFXSpUDWLRQ#pFRQRPLTXH/#
O*pYDOXDWLRQ#GHV#ULVTXHV#HW#OH#SURJUDPPH#GH#VXUYHLOODQFH#VRQW#
pODERUpV#HW#H[SOLTXpV#SOXV#HQ#GpWDLO#HW#DFFRPSDJQpV#G*XQH#
GRFXPHQWDWLRQ#VXIILVDQWH1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4;<



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
/D#QRXYHOOH#PpWKRGH#HVW#j#O*pWDSH#GH#OD#PLVH#HQ#±XYUH>#HOOH#
VHUD#UpH[DPLQpH#HW#DPpOLRUpH#DX#FRXUV#GHV#VL[#SURFKDLQV#PRLV/#
SXLV#LQWpJUpH#DX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#
PLQLVWqUH1

/D#PpWKRGH#VXLYLH#SRXU#pWDEOLU#OD#SpULRGH#GH#UpFXSpUDWLRQ#
pFRQRPLTXH#IDLW#GpMj#SDUWLH#GX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV1#>7UDGXFWLRQ1@

9.18 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#GpILQLVVH#GHV#VHXLOV#G·DFFHSWDWLRQ#UHSqUHV#SRXU#FKDTXH#FULWqUH#SURFpGXUHV#GpILQLVVH#GHV#VHXLOV#G·DFFHSWDWLRQ#UHSqUHV#SRXU#FKDTXH#FULWqUH#SURFpGXUHV#GpILQLVVH#GHV#VHXLOV#G·DFFHSWDWLRQ#UHSqUHV#SRXU#FKDTXH#FULWqUH#SURFpGXUHV#GpILQLVVH#GHV#VHXLOV#G·DFFHSWDWLRQ#UHSqUHV#SRXU#FKDTXH#FULWqUH#
GH#VpOHFWLRQ#DLQVL#TXH#GHV#OLJQHV#GLUHFWULFHV#SRXU#pYDOXHU#O·LQIRUPDWLRQ#GH#VpOHFWLRQ#DLQVL#TXH#GHV#OLJQHV#GLUHFWULFHV#SRXU#pYDOXHU#O·LQIRUPDWLRQ#GH#VpOHFWLRQ#DLQVL#TXH#GHV#OLJQHV#GLUHFWULFHV#SRXU#pYDOXHU#O·LQIRUPDWLRQ#GH#VpOHFWLRQ#DLQVL#TXH#GHV#OLJQHV#GLUHFWULFHV#SRXU#pYDOXHU#O·LQIRUPDWLRQ#
VXU#OHV#FOLHQWV1VXU#OHV#FOLHQWV1VXU#OHV#FOLHQWV1VXU#OHV#FOLHQWV1

9.19 5pSRQVH#GX#PLQLVWqUH#=

1RWUH#SULQFLSDO#UHSqUH#HVW#OD#SpULRGH#GH#UpFXSpUDWLRQ#
pFRQRPLTXH1#/H#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#
FRQWLHQW#OD#GpFLVLRQ#<913838#GX#&RQVHLO#GH#JHVWLRQ/#ODTXHOOH#
GpILQLW#OHV#UHSqUHV#GH#OD#SpULRGH#GH#UpFXSpUDWLRQ#pFRQRPLTXH#
HW#OD#PpWKRGH#GH#FDOFXO1#%LHQ#TXH#OD#GpFLVLRQ#PHQWLRQQH#
VHXOHPHQW#OHV#SUrWV0VXEYHQWLRQV#VDQV#LQWpUrW/#QRXV#DSSOLTXRQV#
FHWWH#PpWKRGH#j#WRXWHV#OHV#IRUPHV#G*DVVLVWDQFH#ILQDQFLqUH1

/*DXWUH#UHSqUH#©#GpFLVLI#ª#HVW#OD#FRPSDWLELOLWp#HQWUH#OH#SURMHW#
HW#OHV#VWUDWpJLHV#GH#GpYHORSSHPHQW#pFRQRPLTXH1#&HWWH#VHFWLRQ#
IHUD#pJDOHPHQW#SDUWLH#GX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV1

'*DXWUHV#SRLQWV#PDMHXUV#VRQW#WUDLWpV#HW#pYDOXpV#GDQV#OH#FDGUH#
GH#O*pYDOXDWLRQ#JOREDOH#GH#OD#GHPDQGH#G*DLGH#GX#FOLHQW1#&HV#
SRLQWV#QH#VRQW#SDV#YLVpV#SDU#GHV#VHXLOV#G*DFFHSWDWLRQ#UHSqUHV1#
­#QRWUH#DYLV/#O*DMRXW#GH#WHOV#UHSqUHV#SRXUUDLW#DYRLU#FRPPH#HIIHW#
GH#UHVWUHLQGUH#O*REMHW#GX#SURFHVVXV#GH#SUpVHQWDWLRQ#HW#
G*pYDOXDWLRQ1#>7UDGXFWLRQ1@

9.20 1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#GRVVLHU#GH#FOLHQW##1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#GRVVLHU#GH#FOLHQW##1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#GRVVLHU#GH#FOLHQW##1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#GRVVLHU#GH#FOLHQW##
GRFXPHQWH#FKDFXQ#GHV#FULWqUHV#GH#VpOHFWLRQ#SULV#HQ#FRQVLGpUDWLRQ#HW#GRFXPHQWH#FKDFXQ#GHV#FULWqUHV#GH#VpOHFWLRQ#SULV#HQ#FRQVLGpUDWLRQ#HW#GRFXPHQWH#FKDFXQ#GHV#FULWqUHV#GH#VpOHFWLRQ#SULV#HQ#FRQVLGpUDWLRQ#HW#GRFXPHQWH#FKDFXQ#GHV#FULWqUHV#GH#VpOHFWLRQ#SULV#HQ#FRQVLGpUDWLRQ#HW#
PRQWUH#V·LO#VDWLVIDLW#DX#UHSqUH#pWDEOL1#'HV#LQIRUPDWLRQV#HW#GHV#DQDO\VHV#j#PRQWUH#V·LO#VDWLVIDLW#DX#UHSqUH#pWDEOL1#'HV#LQIRUPDWLRQV#HW#GHV#DQDO\VHV#j#PRQWUH#V·LO#VDWLVIDLW#DX#UHSqUH#pWDEOL1#'HV#LQIRUPDWLRQV#HW#GHV#DQDO\VHV#j#PRQWUH#V·LO#VDWLVIDLW#DX#UHSqUH#pWDEOL1#'HV#LQIRUPDWLRQV#HW#GHV#DQDO\VHV#j#
O·DSSXL#GH#O·pYDOXDWLRQ#HW#XQH#FRQFOXVLRQ#UHODWLYH#j#FKDTXH#FULWqUH#HW#O·DSSXL#GH#O·pYDOXDWLRQ#HW#XQH#FRQFOXVLRQ#UHODWLYH#j#FKDTXH#FULWqUH#HW#O·DSSXL#GH#O·pYDOXDWLRQ#HW#XQH#FRQFOXVLRQ#UHODWLYH#j#FKDTXH#FULWqUH#HW#O·DSSXL#GH#O·pYDOXDWLRQ#HW#XQH#FRQFOXVLRQ#UHODWLYH#j#FKDTXH#FULWqUH#HW#
DQDO\VH#FOp#GHYUDLHQW#pJDOHPHQW#ILJXUHU#DX#GRVVLHU1DQDO\VH#FOp#GHYUDLHQW#pJDOHPHQW#ILJXUHU#DX#GRVVLHU1DQDO\VH#FOp#GHYUDLHQW#pJDOHPHQW#ILJXUHU#DX#GRVVLHU1DQDO\VH#FOp#GHYUDLHQW#pJDOHPHQW#ILJXUHU#DX#GRVVLHU1

9.21 5pSRQVH#GX#PLQLVWqUH#=

1RXV#VRPPHV#G*DFFRUG#GDQV#XQH#FHUWDLQH#PHVXUH1#&RPPH#LO#
HVW#GLVFXWp#SOXV#W{W/#VHXOV#FHUWDLQV#IDFWHXUV#VRQW#YLVpV#SDU#GHV#
UHSqUHV#GpILQLV1#3RXU#FHV#IDFWHXUV/#OHV#GRVVLHUV#GH#FOLHQW#
FRPSUHQGURQW#GH#OD#GRFXPHQWDWLRQ#VXU#OH#SURFHVVXV#
G*pYDOXDWLRQ#HW#VXU#OD#FRQFOXVLRQ/#HW#FHWWH#IDoRQ#GH#SURFpGHU#
4<3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
VHUD#FRQVLJQpH#GDQV#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV1#>7UDGXFWLRQ1@

9.22 1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#O·DSSUREDWLRQ#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#O·DSSUREDWLRQ#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#O·DSSUREDWLRQ#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#O·DSSUREDWLRQ#
G·XQH#GHPDQGH#HVW#DSSURXYpH#ELHQ#TX·XQ#UHSqUH#RX#SOXV#Q·DLW#SDV#pWp#G·XQH#GHPDQGH#HVW#DSSURXYpH#ELHQ#TX·XQ#UHSqUH#RX#SOXV#Q·DLW#SDV#pWp#G·XQH#GHPDQGH#HVW#DSSURXYpH#ELHQ#TX·XQ#UHSqUH#RX#SOXV#Q·DLW#SDV#pWp#G·XQH#GHPDQGH#HVW#DSSURXYpH#ELHQ#TX·XQ#UHSqUH#RX#SOXV#Q·DLW#SDV#pWp#
DWWHLQW/#XQH#MXVWLILFDWLRQ#GH#O·DSSUREDWLRQ#VRLW#FRQVLJQpH#DX#GRVVLHU1DWWHLQW/#XQH#MXVWLILFDWLRQ#GH#O·DSSUREDWLRQ#VRLW#FRQVLJQpH#DX#GRVVLHU1DWWHLQW/#XQH#MXVWLILFDWLRQ#GH#O·DSSUREDWLRQ#VRLW#FRQVLJQpH#DX#GRVVLHU1DWWHLQW/#XQH#MXVWLILFDWLRQ#GH#O·DSSUREDWLRQ#VRLW#FRQVLJQpH#DX#GRVVLHU1

9.23 5pSRQVH#GX#PLQLVWqUH#=

'DQV#OHV#FDV#R�#OH#SURMHW#HVW#UHFRPPDQGp#SDU#OH#&RQVHLO#GH#
GpYHORSSHPHQW#LQGXVWULHO#GX#1RXYHDX0%UXQVZLFN/#
O*DSSUREDWLRQ#VHUD#MXVWLILpH#SDU#pFULW1#/H#SURFHVVXV#VHUD#
SUpFLVp#GDQV#OH#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1#
>7UDGXFWLRQ1@

9.24 1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#SDUWLFXOLHUV#R�#OHV#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#SDUWLFXOLHUV#R�#OHV#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#SDUWLFXOLHUV#R�#OHV#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#SDUWLFXOLHUV#R�#OHV#
FULWqUHV#GH#VpOHFWLRQ#HW#OHV#LQIRUPDWLRQV#FOpV#Q·pWDLHQW#SDV#WRXV#SULV#HQ#FULWqUHV#GH#VpOHFWLRQ#HW#OHV#LQIRUPDWLRQV#FOpV#Q·pWDLHQW#SDV#WRXV#SULV#HQ#FULWqUHV#GH#VpOHFWLRQ#HW#OHV#LQIRUPDWLRQV#FOpV#Q·pWDLHQW#SDV#WRXV#SULV#HQ#FULWqUHV#GH#VpOHFWLRQ#HW#OHV#LQIRUPDWLRQV#FOpV#Q·pWDLHQW#SDV#WRXV#SULV#HQ#
FRQVLGpUDWLRQ/#OD#MXVWLILFDWLRQ#GHV#RPLVVLRQV#VRLW#FRQVLJQpH#DX#GRVVLHU1FRQVLGpUDWLRQ/#OD#MXVWLILFDWLRQ#GHV#RPLVVLRQV#VRLW#FRQVLJQpH#DX#GRVVLHU1FRQVLGpUDWLRQ/#OD#MXVWLILFDWLRQ#GHV#RPLVVLRQV#VRLW#FRQVLJQpH#DX#GRVVLHU1FRQVLGpUDWLRQ/#OD#MXVWLILFDWLRQ#GHV#RPLVVLRQV#VRLW#FRQVLJQpH#DX#GRVVLHU1

9.25 5pSRQVH#GX#PLQLVWqUH#=

&HWWH#IDoRQ#GH#SURFpGHU#HVW#FRPSULVH#GDQV#QRV#QRXYHOOHV#
PpWKRGHV#GH#SUpVHQWDWLRQ#HW#VHUD#H[SOLTXpH#GDQV#OH#PDQXHO#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV1#>7UDGXFWLRQ1@

9.26 1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#FHOD#DXJPHQWHUDLW#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#FHOD#DXJPHQWHUDLW#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#FHOD#DXJPHQWHUDLW#1RXV#DYLRQV#UHFRPPDQGp#TXH/#GDQV#OHV#FDV#R�#FHOD#DXJPHQWHUDLW#
OHV#FKDQFHV#GH#VXFFqV#GX#GHPDQGHXU/#OH#PLQLVWqUH#UHQGH#O·DSSUREDWLRQ#GH#OHV#FKDQFHV#GH#VXFFqV#GX#GHPDQGHXU/#OH#PLQLVWqUH#UHQGH#O·DSSUREDWLRQ#GH#OHV#FKDQFHV#GH#VXFFqV#GX#GHPDQGHXU/#OH#PLQLVWqUH#UHQGH#O·DSSUREDWLRQ#GH#OHV#FKDQFHV#GH#VXFFqV#GX#GHPDQGHXU/#OH#PLQLVWqUH#UHQGH#O·DSSUREDWLRQ#GH#
O·DLGH#FRQGLWLRQQHOOH#j#OD#SULVH#GH#PHVXUHV#FRUUHFWULFHV#SDU#OH#O·DLGH#FRQGLWLRQQHOOH#j#OD#SULVH#GH#PHVXUHV#FRUUHFWULFHV#SDU#OH#O·DLGH#FRQGLWLRQQHOOH#j#OD#SULVH#GH#PHVXUHV#FRUUHFWULFHV#SDU#OH#O·DLGH#FRQGLWLRQQHOOH#j#OD#SULVH#GH#PHVXUHV#FRUUHFWULFHV#SDU#OH#
GHPDQGHXU1GHPDQGHXU1GHPDQGHXU1GHPDQGHXU1

9.27 5pSRQVH#GX#PLQLVWqUH#=

/HV#FRQGLWLRQV#pQRQFpHV#SDU#OH#&RQVHLO#GH#GpYHORSSHPHQW#
LQGXVWULHO#GX#1RXYHDX0%UXQVZLFN#RQW#WRXMRXUV#pWp#LQFOXVHV#
GDQV#OD#OHWWUH#G*RIIUH#TXH#VLJQH#OH#FOLHQW1#>7UDGXFWLRQ1@

9.28 1RXV#DYLRQV#UHFRPPDQGp#TXH#O·XQ#GHV#FRRUGRQQDWHXUV#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·XQ#GHV#FRRUGRQQDWHXUV#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·XQ#GHV#FRRUGRQQDWHXUV#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·XQ#GHV#FRRUGRQQDWHXUV#GHV#
6HUYLFHV#ILQDQFLHUV#H[DPLQH#WRXV#OHV#GRVVLHUV#GH#FOLHQWV#SRXU#V·DVVXUHU#6HUYLFHV#ILQDQFLHUV#H[DPLQH#WRXV#OHV#GRVVLHUV#GH#FOLHQWV#SRXU#V·DVVXUHU#6HUYLFHV#ILQDQFLHUV#H[DPLQH#WRXV#OHV#GRVVLHUV#GH#FOLHQWV#SRXU#V·DVVXUHU#6HUYLFHV#ILQDQFLHUV#H[DPLQH#WRXV#OHV#GRVVLHUV#GH#FOLHQWV#SRXU#V·DVVXUHU#
TXH#WRXWHV#OHV#pWDSHV#GH#OD#SURFpGXUH#RQW#pWp#VXLYLHV#DYDQW#G·HQYR\HU#OD#TXH#WRXWHV#OHV#pWDSHV#GH#OD#SURFpGXUH#RQW#pWp#VXLYLHV#DYDQW#G·HQYR\HU#OD#TXH#WRXWHV#OHV#pWDSHV#GH#OD#SURFpGXUH#RQW#pWp#VXLYLHV#DYDQW#G·HQYR\HU#OD#TXH#WRXWHV#OHV#pWDSHV#GH#OD#SURFpGXUH#RQW#pWp#VXLYLHV#DYDQW#G·HQYR\HU#OD#
SURSRVLWLRQ#DX#&',1%1SURSRVLWLRQ#DX#&',1%1SURSRVLWLRQ#DX#&',1%1SURSRVLWLRQ#DX#&',1%1

9.29 5pSRQVH#GX#PLQLVWqUH#=

/HV#SURFpGXUHV#VHURQW#PRGLILpHV#SRXU#IDLUH#HQ#VRUWH#TXH#
FKDTXH#GRVVLHU#GH#FOLHQW#VRLW#H[DPLQp#DYDQW#O*HQYRL#GHV#
SURSRVLWLRQV#DX#&RQVHLO#GH#GpYHORSSHPHQW#LQGXVWULHO#GX#
1RXYHDX0%UXQVZLFN1#>7UDGXFWLRQ1@
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4<4



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
9.30 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#DVVHUWLRQV#GHV#FOLHQWV#IDVVHQW##1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#DVVHUWLRQV#GHV#FOLHQWV#IDVVHQW##1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#DVVHUWLRQV#GHV#FOLHQWV#IDVVHQW##1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#DVVHUWLRQV#GHV#FOLHQWV#IDVVHQW##
O·REMHW#G·XQH#DQDO\VH#HW#G·XQ#H[DPHQ#VXIILVDQWV#SRXU#GpWHUPLQHU/#GDQV#O·REMHW#G·XQH#DQDO\VH#HW#G·XQ#H[DPHQ#VXIILVDQWV#SRXU#GpWHUPLQHU/#GDQV#O·REMHW#G·XQH#DQDO\VH#HW#G·XQ#H[DPHQ#VXIILVDQWV#SRXU#GpWHUPLQHU/#GDQV#O·REMHW#G·XQH#DQDO\VH#HW#G·XQ#H[DPHQ#VXIILVDQWV#SRXU#GpWHUPLQHU/#GDQV#
GHV#OLPLWHV#UDLVRQQDEOHV/#VL#OH#SURMHW#HVW#UDLVRQQDEOH#HW#UpDOLVDEOH1GHV#OLPLWHV#UDLVRQQDEOHV/#VL#OH#SURMHW#HVW#UDLVRQQDEOH#HW#UpDOLVDEOH1GHV#OLPLWHV#UDLVRQQDEOHV/#VL#OH#SURMHW#HVW#UDLVRQQDEOH#HW#UpDOLVDEOH1GHV#OLPLWHV#UDLVRQQDEOHV/#VL#OH#SURMHW#HVW#UDLVRQQDEOH#HW#UpDOLVDEOH1

9.31 1RXV#DYLRQV#DXVVL#UHFRPPDQGp#TXH#OHV#H[LJHQFHV#YLVDQW#OD#1RXV#DYLRQV#DXVVL#UHFRPPDQGp#TXH#OHV#H[LJHQFHV#YLVDQW#OD#1RXV#DYLRQV#DXVVL#UHFRPPDQGp#TXH#OHV#H[LJHQFHV#YLVDQW#OD#1RXV#DYLRQV#DXVVL#UHFRPPDQGp#TXH#OHV#H[LJHQFHV#YLVDQW#OD#
YpULILFDWLRQ#GHV#DVVHUWLRQV#GHV#FOLHQWV#VRLHQW#FRQVLJQpHV#GDQV#OH#PDQXHO#YpULILFDWLRQ#GHV#DVVHUWLRQV#GHV#FOLHQWV#VRLHQW#FRQVLJQpHV#GDQV#OH#PDQXHO#YpULILFDWLRQ#GHV#DVVHUWLRQV#GHV#FOLHQWV#VRLHQW#FRQVLJQpHV#GDQV#OH#PDQXHO#YpULILFDWLRQ#GHV#DVVHUWLRQV#GHV#FOLHQWV#VRLHQW#FRQVLJQpHV#GDQV#OH#PDQXHO#
GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1

9.32 /HV#GRFXPHQWV#GH#O·DQDO\VH#HW#GH#O·H[DPHQ#HIIHFWXpV#SDU#OH#/HV#GRFXPHQWV#GH#O·DQDO\VH#HW#GH#O·H[DPHQ#HIIHFWXpV#SDU#OH#/HV#GRFXPHQWV#GH#O·DQDO\VH#HW#GH#O·H[DPHQ#HIIHFWXpV#SDU#OH#/HV#GRFXPHQWV#GH#O·DQDO\VH#HW#GH#O·H[DPHQ#HIIHFWXpV#SDU#OH#
PLQLVWqUH#SRXU#GpWHUPLQHU#OD#YDOLGLWp#GHV#DVVHUWLRQV#G·XQ#FOLHQW/#GH#PrPH#PLQLVWqUH#SRXU#GpWHUPLQHU#OD#YDOLGLWp#GHV#DVVHUWLRQV#G·XQ#FOLHQW/#GH#PrPH#PLQLVWqUH#SRXU#GpWHUPLQHU#OD#YDOLGLWp#GHV#DVVHUWLRQV#G·XQ#FOLHQW/#GH#PrPH#PLQLVWqUH#SRXU#GpWHUPLQHU#OD#YDOLGLWp#GHV#DVVHUWLRQV#G·XQ#FOLHQW/#GH#PrPH#
TXH#OHV#GRFXPHQWV#MXVWLILFDWLIV#GX#FOLHQW/#GHYUDLHQW#rWUH#YHUVpV#DX#GRVVLHU#TXH#OHV#GRFXPHQWV#MXVWLILFDWLIV#GX#FOLHQW/#GHYUDLHQW#rWUH#YHUVpV#DX#GRVVLHU#TXH#OHV#GRFXPHQWV#MXVWLILFDWLIV#GX#FOLHQW/#GHYUDLHQW#rWUH#YHUVpV#DX#GRVVLHU#TXH#OHV#GRFXPHQWV#MXVWLILFDWLIV#GX#FOLHQW/#GHYUDLHQW#rWUH#YHUVpV#DX#GRVVLHU#
GX#FOLHQW1GX#FOLHQW1GX#FOLHQW1GX#FOLHQW1

9.33 1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#IDLUH#DSSHO#j#GHV#1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#IDLUH#DSSHO#j#GHV#1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#IDLUH#DSSHO#j#GHV#1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#IDLUH#DSSHO#j#GHV#
VSpFLDOLVWHV#GH#O·H[WpULHXU#SRXU#pYDOXHU#OHV#DVVHUWLRQV#IDLWHV#SDU#OHV#VSpFLDOLVWHV#GH#O·H[WpULHXU#SRXU#pYDOXHU#OHV#DVVHUWLRQV#IDLWHV#SDU#OHV#VSpFLDOLVWHV#GH#O·H[WpULHXU#SRXU#pYDOXHU#OHV#DVVHUWLRQV#IDLWHV#SDU#OHV#VSpFLDOLVWHV#GH#O·H[WpULHXU#SRXU#pYDOXHU#OHV#DVVHUWLRQV#IDLWHV#SDU#OHV#
GHPDQGHXUV#GDQV#OHV#FDV#R�#SHUVRQQH#DX#PLQLVWqUH#Q·D#O·H[SHUWLVH#GHPDQGHXUV#GDQV#OHV#FDV#R�#SHUVRQQH#DX#PLQLVWqUH#Q·D#O·H[SHUWLVH#GHPDQGHXUV#GDQV#OHV#FDV#R�#SHUVRQQH#DX#PLQLVWqUH#Q·D#O·H[SHUWLVH#GHPDQGHXUV#GDQV#OHV#FDV#R�#SHUVRQQH#DX#PLQLVWqUH#Q·D#O·H[SHUWLVH#
QpFHVVDLUH#GDQV#OH#VHFWHXU#LQGXVWULHO#YLVp#SDU#OH#SURMHW1QpFHVVDLUH#GDQV#OH#VHFWHXU#LQGXVWULHO#YLVp#SDU#OH#SURMHW1QpFHVVDLUH#GDQV#OH#VHFWHXU#LQGXVWULHO#YLVp#SDU#OH#SURMHW1QpFHVVDLUH#GDQV#OH#VHFWHXU#LQGXVWULHO#YLVp#SDU#OH#SURMHW1

9.34 5pSRQVH#GX#PLQLVWqUH#=

/H#*URXSH#GHV#SURJUDPPHV#ILQDQFLHUV/#DYHF#OH#VRXWLHQ#
VSpFLDOLVp#GH#QRWUH#PLQLVWqUH#RX#G*DXWUHV#PLQLVWqUHV#GX#
JRXYHUQHPHQW#SURYLQFLDO/#IDLW#XQH#YpULILFDWLRQ#UDLVRQQDEOH#
GHV#DVVHUWLRQV#GX#FOLHQW#SRXU#YRLU#VL#HOOHV#VRQW#UDLVRQQDEOHV#HW#
UpDOLVDEOHV1#/RUVTXH#OD#VLWXDWLRQ#OH#GHPDQGH/#QRXV#IDLVRQV#
DSSHO#j#GHV#FRQVXOWDQWV#VSpFLDOLVpV#GH#O*H[WpULHXU1

3RXU#DPpOLRUHU#OD#VXUYHLOODQFH#GHV#FRPSWHV#GX#JURXSH/#QRXV#
DVVXUHURQV#QRWDPPHQW#XQ#VXLYL#PLHX[#GRFXPHQWp#GHV#UpVXOWDWV#
REWHQXV#SDU#OHV#FOLHQWV#VXU#QRV#LQYHVWLVVHPHQWV1#9RLOj#TXL#QRXV#
IRXUQLUD#XQH#VRXUFH#GH#GRQQpHV#VXU#O*H[SpULHQFH/#RXWLO#
VXSSOpPHQWDLUH#SRXU#pYDOXHU#OHV#DVVHUWLRQV#GHV#IXWXUV#
UHTXpUDQWV1

/H#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#FRPSUHQGUD/#GDQV#
OH#FDGUH#GX#QRXYHDX#SURFHVVXV/#GHV#LQVWUXFWLRQV#VXU#OD#
GRFXPHQWDWLRQ#HW#OHV#SLqFHV#MXVWLILFDWLYHV1#>7UDGXFWLRQ1@

9.35 1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#KDXVVHU#OH#VHXLO/#1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#KDXVVHU#OH#VHXLO/#1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#KDXVVHU#OH#VHXLO/#1RXV#DYLRQV#UHFRPPDQGp#TX·LO#VRLW#HQYLVDJp#GH#KDXVVHU#OH#VHXLO/#
TXL#HVW#DFWXHOOHPHQW#GH#433#333#'/#SRXU#OHV#GHPDQGHV#G·DLGH#GHYDQW#rWUH#TXL#HVW#DFWXHOOHPHQW#GH#433#333#'/#SRXU#OHV#GHPDQGHV#G·DLGH#GHYDQW#rWUH#TXL#HVW#DFWXHOOHPHQW#GH#433#333#'/#SRXU#OHV#GHPDQGHV#G·DLGH#GHYDQW#rWUH#TXL#HVW#DFWXHOOHPHQW#GH#433#333#'/#SRXU#OHV#GHPDQGHV#G·DLGH#GHYDQW#rWUH#
VRXPLVHV#DX#&RQVHLO#GH#JHVWLRQ#DX[#ILQV#G·DSSUREDWLRQ1VRXPLVHV#DX#&RQVHLO#GH#JHVWLRQ#DX[#ILQV#G·DSSUREDWLRQ1VRXPLVHV#DX#&RQVHLO#GH#JHVWLRQ#DX[#ILQV#G·DSSUREDWLRQ1VRXPLVHV#DX#&RQVHLO#GH#JHVWLRQ#DX[#ILQV#G·DSSUREDWLRQ1

9.36 5pSRQVH#GX#PLQLVWqUH#=

/D#TXHVWLRQ#HVW#j#O*pWXGH1#>7UDGXFWLRQ1@

9.37 1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#FKDUJH#GH#WUDYDLO#HW#OHV#EHVRLQV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#FKDUJH#GH#WUDYDLO#HW#OHV#EHVRLQV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#FKDUJH#GH#WUDYDLO#HW#OHV#EHVRLQV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#FKDUJH#GH#WUDYDLO#HW#OHV#EHVRLQV#
HQ#SHUVRQQHO#VRLHQW#H[DPLQpV#HW#PRGLILpV#DX#EHVRLQ#DILQ#GH#SUpYRLU#GX#HQ#SHUVRQQHO#VRLHQW#H[DPLQpV#HW#PRGLILpV#DX#EHVRLQ#DILQ#GH#SUpYRLU#GX#HQ#SHUVRQQHO#VRLHQW#H[DPLQpV#HW#PRGLILpV#DX#EHVRLQ#DILQ#GH#SUpYRLU#GX#HQ#SHUVRQQHO#VRLHQW#H[DPLQpV#HW#PRGLILpV#DX#EHVRLQ#DILQ#GH#SUpYRLU#GX#
WHPSV#SRXU#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#HVVHQWLHOOHV1WHPSV#SRXU#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#HVVHQWLHOOHV1WHPSV#SRXU#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#HVVHQWLHOOHV1WHPSV#SRXU#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#HVVHQWLHOOHV1
4<5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.38 5pSRQVH#GX#PLQLVWqUH#=

8Q#H[DPHQ#GH#OD#GRWDWLRQ#D#pWp#IDLW>#OH#JRXYHUQHPHQW#D#
DSSURXYp#XQH#GHPDQGH#G*DFFURLVVHPHQW#GX#QLYHDX#GH#GRWDWLRQ#
HW#\#D#GRQQp#VXLWH1#>7UDGXFWLRQ1@

9.39 1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#SURJUDPPH#GH#VXUYHLOODQFH#VRLW##1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#SURJUDPPH#GH#VXUYHLOODQFH#VRLW##1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#SURJUDPPH#GH#VXUYHLOODQFH#VRLW##1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#SURJUDPPH#GH#VXUYHLOODQFH#VRLW##
pODERUp#SRXU#FKDTXH#FOLHQW#GDQV#OH#FDGUH#GX#SURFHVVXV#G·DSSUREDWLRQ#GH#pODERUp#SRXU#FKDTXH#FOLHQW#GDQV#OH#FDGUH#GX#SURFHVVXV#G·DSSUREDWLRQ#GH#pODERUp#SRXU#FKDTXH#FOLHQW#GDQV#OH#FDGUH#GX#SURFHVVXV#G·DSSUREDWLRQ#GH#pODERUp#SRXU#FKDTXH#FOLHQW#GDQV#OH#FDGUH#GX#SURFHVVXV#G·DSSUREDWLRQ#GH#
OD#GHPDQGH1#/D#SRUWpH#HW#OD#QDWXUH#GHV#SURFpGXUHV#GH#VXUYHLOODQFH#GX#OD#GHPDQGH1#/D#SRUWpH#HW#OD#QDWXUH#GHV#SURFpGXUHV#GH#VXUYHLOODQFH#GX#OD#GHPDQGH1#/D#SRUWpH#HW#OD#QDWXUH#GHV#SURFpGXUHV#GH#VXUYHLOODQFH#GX#OD#GHPDQGH1#/D#SRUWpH#HW#OD#QDWXUH#GHV#SURFpGXUHV#GH#VXUYHLOODQFH#GX#
SURJUDPPH#GHYUDLHQW#rWUH#IRQGpHV#VXU#O·pYDOXDWLRQ#GX#ULVTXH#TXH#SURJUDPPH#GHYUDLHQW#rWUH#IRQGpHV#VXU#O·pYDOXDWLRQ#GX#ULVTXH#TXH#SURJUDPPH#GHYUDLHQW#rWUH#IRQGpHV#VXU#O·pYDOXDWLRQ#GX#ULVTXH#TXH#SURJUDPPH#GHYUDLHQW#rWUH#IRQGpHV#VXU#O·pYDOXDWLRQ#GX#ULVTXH#TXH#
FRQVWLWXH#OH#FOLHQW1#/H#SURJUDPPH#GHYUDLW#rWUH#SUpVHQWp#DX#&RQVHLO#GH#FRQVWLWXH#OH#FOLHQW1#/H#SURJUDPPH#GHYUDLW#rWUH#SUpVHQWp#DX#&RQVHLO#GH#FRQVWLWXH#OH#FOLHQW1#/H#SURJUDPPH#GHYUDLW#rWUH#SUpVHQWp#DX#&RQVHLO#GH#FRQVWLWXH#OH#FOLHQW1#/H#SURJUDPPH#GHYUDLW#rWUH#SUpVHQWp#DX#&RQVHLO#GH#
GpYHORSSHPHQW#LQGXVWULHO#DX[#ILQV#G·DSSUREDWLRQ#GDQV#OH#FDGUH#GX#GpYHORSSHPHQW#LQGXVWULHO#DX[#ILQV#G·DSSUREDWLRQ#GDQV#OH#FDGUH#GX#GpYHORSSHPHQW#LQGXVWULHO#DX[#ILQV#G·DSSUREDWLRQ#GDQV#OH#FDGUH#GX#GpYHORSSHPHQW#LQGXVWULHO#DX[#ILQV#G·DSSUREDWLRQ#GDQV#OH#FDGUH#GX#
SURFHVVXV#G·DSSUREDWLRQ#GH#O·DLGH1#&KDTXH#FOLHQW#GHYUDLW#IDLUH#O·REMHW#SURFHVVXV#G·DSSUREDWLRQ#GH#O·DLGH1#&KDTXH#FOLHQW#GHYUDLW#IDLUH#O·REMHW#SURFHVVXV#G·DSSUREDWLRQ#GH#O·DLGH1#&KDTXH#FOLHQW#GHYUDLW#IDLUH#O·REMHW#SURFHVVXV#G·DSSUREDWLRQ#GH#O·DLGH1#&KDTXH#FOLHQW#GHYUDLW#IDLUH#O·REMHW#
G·XQH#VXUYHLOODQFH#G·XVDJH#VXU#XQH#EDVH#FRQWLQXH#HW#RSSRUWXQH/#FRPPH#LO#G·XQH#VXUYHLOODQFH#G·XVDJH#VXU#XQH#EDVH#FRQWLQXH#HW#RSSRUWXQH/#FRPPH#LO#G·XQH#VXUYHLOODQFH#G·XVDJH#VXU#XQH#EDVH#FRQWLQXH#HW#RSSRUWXQH/#FRPPH#LO#G·XQH#VXUYHLOODQFH#G·XVDJH#VXU#XQH#EDVH#FRQWLQXH#HW#RSSRUWXQH/#FRPPH#LO#
HVW#LQGLTXp#GDQV#VRQ#SURJUDPPH#GH#VXUYHLOODQFH#DSSURXYp1HVW#LQGLTXp#GDQV#VRQ#SURJUDPPH#GH#VXUYHLOODQFH#DSSURXYp1HVW#LQGLTXp#GDQV#VRQ#SURJUDPPH#GH#VXUYHLOODQFH#DSSURXYp1HVW#LQGLTXp#GDQV#VRQ#SURJUDPPH#GH#VXUYHLOODQFH#DSSURXYp1

9.40 5pSRQVH#GX#PLQLVWqUH#=

­#OD#VXLWH#GX#QRXYHDX#SURFHVVXV/#QRXV#DYRQV#DGRSWp#OH#SODQ#
GH#©#VXUYHLOODQFH#GHV#FRPSWHV#ª1#/H#SODQ#HVW#SUpSDUp#SDU#GHV#
DJHQWV#HW#SUpVHQWp#DX#&RQVHLO#GH#GpYHORSSHPHQW#LQGXVWULHO#GX#
1RXYHDX0%UXQVZLFN#GDQV#OH#FDGUH#GX#SURFHVVXV#
G*DSSUREDWLRQ#GH#O*DLGH1#'DQV#OH#FDV#GHV#QRXYHOOHV#
DSSUREDWLRQV/#OHV#FOLHQWV#IRQW#O*REMHW#G*XQH#VXUYHLOODQFH#
UpJXOLqUH/#WHO#TX*LO#HVW#SUpFLVp#GDQV#OH#SODQ#GH#VXUYHLOODQFH#GHV#
FRPSWHV1

$X#FRXUV#GHV#GHX[#j#WURLV#PRLV#TXL#YLHQQHQW/#GHV#SODQV#GH#
VXUYHLOODQFH#VHURQW#pODERUpV#HW#VXLYLV#SRXU#OHV#DXWUHV#FOLHQWV#
©#DFWLIV#ª/#XQH#IRLV#OH#SODQ#DSSURXYp#SDU#OH#GLUHFWHXU#GHV#
3URJUDPPHV#ILQDQFLHUV1

/HV#DFWLYLWpV#GH#VXUYHLOODQFH#VHURQW#VXSHUYLVpHV#DX#VHLQ#GX#
PLQLVWqUH1#>7UDGXFWLRQ1@

9.41 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQIRUPDWLRQV#UHODWLYHV#j#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQIRUPDWLRQV#UHODWLYHV#j#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQIRUPDWLRQV#UHODWLYHV#j#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQIRUPDWLRQV#UHODWLYHV#j#OD#
VXUYHLOODQFH#HW#DX#UDSSRUW#VXU#OH#UHQGHPHQW#TXH#GRLW#IRXUQLU#OH#FOLHQW#VXUYHLOODQFH#HW#DX#UDSSRUW#VXU#OH#UHQGHPHQW#TXH#GRLW#IRXUQLU#OH#FOLHQW#VXUYHLOODQFH#HW#DX#UDSSRUW#VXU#OH#UHQGHPHQW#TXH#GRLW#IRXUQLU#OH#FOLHQW#VXUYHLOODQFH#HW#DX#UDSSRUW#VXU#OH#UHQGHPHQW#TXH#GRLW#IRXUQLU#OH#FOLHQW#
VRLHQW#SUpFLVpHV#GDQV#OHV#HQWHQWHV#RIILFLHOOHV1#3RXU#WRXV#OHV#FOLHQWV#GRQW#LO#VRLHQW#SUpFLVpHV#GDQV#OHV#HQWHQWHV#RIILFLHOOHV1#3RXU#WRXV#OHV#FOLHQWV#GRQW#LO#VRLHQW#SUpFLVpHV#GDQV#OHV#HQWHQWHV#RIILFLHOOHV1#3RXU#WRXV#OHV#FOLHQWV#GRQW#LO#VRLHQW#SUpFLVpHV#GDQV#OHV#HQWHQWHV#RIILFLHOOHV1#3RXU#WRXV#OHV#FOLHQWV#GRQW#LO#
HVW#GpWHUPLQp#TX·LOV#FRQVWLWXHQW#XQ#ULVTXH#pOHYp/#FHV#LQIRUPDWLRQV#HVW#GpWHUPLQp#TX·LOV#FRQVWLWXHQW#XQ#ULVTXH#pOHYp/#FHV#LQIRUPDWLRQV#HVW#GpWHUPLQp#TX·LOV#FRQVWLWXHQW#XQ#ULVTXH#pOHYp/#FHV#LQIRUPDWLRQV#HVW#GpWHUPLQp#TX·LOV#FRQVWLWXHQW#XQ#ULVTXH#pOHYp/#FHV#LQIRUPDWLRQV#
GHYUDLHQW#FRPSUHQGUH#GHV#pWDWV#ILQDQFLHUV#YpULILpV#DLQVL#TXH#GHV#GHYUDLHQW#FRPSUHQGUH#GHV#pWDWV#ILQDQFLHUV#YpULILpV#DLQVL#TXH#GHV#GHYUDLHQW#FRPSUHQGUH#GHV#pWDWV#ILQDQFLHUV#YpULILpV#DLQVL#TXH#GHV#GHYUDLHQW#FRPSUHQGUH#GHV#pWDWV#ILQDQFLHUV#YpULILpV#DLQVL#TXH#GHV#
LQIRUPDWLRQV#FRQFHUQDQW#OD#FUpDWLRQ#G·HPSORLV#HW#OD#SDLH1LQIRUPDWLRQV#FRQFHUQDQW#OD#FUpDWLRQ#G·HPSORLV#HW#OD#SDLH1LQIRUPDWLRQV#FRQFHUQDQW#OD#FUpDWLRQ#G·HPSORLV#HW#OD#SDLH1LQIRUPDWLRQV#FRQFHUQDQW#OD#FUpDWLRQ#G·HPSORLV#HW#OD#SDLH1

9.42 5pSRQVH#GX#PLQLVWqUH#=

6HORQ#OD#QRXYHOOH#PpWKRGH/#OHV#SODQV#GH#VXUYHLOODQFH#GHV#
FRPSWHV#DSSURXYpV#SDU#OH#&RQVHLO#GH#GpYHORSSHPHQW#
LQGXVWULHO#GX#1RXYHDX0%UXQVZLFN#VRQW#MRLQWV#DX[#OHWWUHV#
G*RIIUH1#/HV#OHWWUHV#G*RIIUH/#TXL#VRQW#VLJQpHV#SDU#OH#FOLHQW#HW#OH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4<6



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
PLQLVWUH/#DVVXUHQW#OD#FRQIRUPLWp#DX#SODQ#GH#VXUYHLOODQFH#MRLQW#
j#OD#OHWWUH1#>7UDGXFWLRQ1@

9.43 1RXV#DYLRQV#UHFRPPDQGp#TXH1RXV#DYLRQV#UHFRPPDQGp#TXH1RXV#DYLRQV#UHFRPPDQGp#TXH1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#H[LJHQFHV#UHODWLYHV#DX[#OHV#H[LJHQFHV#UHODWLYHV#DX[#OHV#H[LJHQFHV#UHODWLYHV#DX[#OHV#H[LJHQFHV#UHODWLYHV#DX[#
SURJUDPPHV#GH#VXUYHLOODQFH#HW#j#OD#GRFXPHQWDWLRQ#GHV#GRVVLHUV#GHV#SURJUDPPHV#GH#VXUYHLOODQFH#HW#j#OD#GRFXPHQWDWLRQ#GHV#GRVVLHUV#GHV#SURJUDPPHV#GH#VXUYHLOODQFH#HW#j#OD#GRFXPHQWDWLRQ#GHV#GRVVLHUV#GHV#SURJUDPPHV#GH#VXUYHLOODQFH#HW#j#OD#GRFXPHQWDWLRQ#GHV#GRVVLHUV#GHV#
FOLHQWV#D\DQW#UHoX#XQH#DLGH#VRLHQW#WRXWHV#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#FOLHQWV#D\DQW#UHoX#XQH#DLGH#VRLHQW#WRXWHV#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#FOLHQWV#D\DQW#UHoX#XQH#DLGH#VRLHQW#WRXWHV#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#FOLHQWV#D\DQW#UHoX#XQH#DLGH#VRLHQW#WRXWHV#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1

9.44 5pSRQVH#GX#PLQLVWqUH#=

/D#QRXYHOOH#PpWKRGH#HVW#j#O*pWDSH#GH#OD#PLVH#HQ#±XYUH>#HOOH#
VHUD#UpH[DPLQpH#HW#DPpOLRUpH#DX#FRXUV#GHV#VL[#SURFKDLQV#PRLV/#
SXLV#LQWpJUpH#DX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#
PLQLVWqUH1#>7UDGXFWLRQ1@

9.45 1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#GLUHFWLYHV#VRLHQW#DMRXWpHV#DX#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#GLUHFWLYHV#VRLHQW#DMRXWpHV#DX#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#GLUHFWLYHV#VRLHQW#DMRXWpHV#DX#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#GLUHFWLYHV#VRLHQW#DMRXWpHV#DX#
PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#WUDLWHU#GHV#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#WUDLWHU#GHV#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#WUDLWHU#GHV#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#WUDLWHU#GHV#
PHVXUHV#j#SUHQGUH#GDQV#OHV#FDV#R�#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#RQW#SHUPLV#PHVXUHV#j#SUHQGUH#GDQV#OHV#FDV#R�#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#RQW#SHUPLV#PHVXUHV#j#SUHQGUH#GDQV#OHV#FDV#R�#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#RQW#SHUPLV#PHVXUHV#j#SUHQGUH#GDQV#OHV#FDV#R�#OHV#DFWLYLWpV#GH#VXUYHLOODQFH#RQW#SHUPLV#
GH#GpFHOHU#GHV#SUREOqPHV1#/·DSSOLFDWLRQ#GH#WHOOHV#GLUHFWLYHV#VHUDLW#SOXV#GH#GpFHOHU#GHV#SUREOqPHV1#/·DSSOLFDWLRQ#GH#WHOOHV#GLUHFWLYHV#VHUDLW#SOXV#GH#GpFHOHU#GHV#SUREOqPHV1#/·DSSOLFDWLRQ#GH#WHOOHV#GLUHFWLYHV#VHUDLW#SOXV#GH#GpFHOHU#GHV#SUREOqPHV1#/·DSSOLFDWLRQ#GH#WHOOHV#GLUHFWLYHV#VHUDLW#SOXV#
HIILFDFH#VL#XQ#UpJLPH#GH#VXUYHLOODQFH#V\VWpPDWLTXH#pWDLW#HQ#SODFH/#HIILFDFH#VL#XQ#UpJLPH#GH#VXUYHLOODQFH#V\VWpPDWLTXH#pWDLW#HQ#SODFH/#HIILFDFH#VL#XQ#UpJLPH#GH#VXUYHLOODQFH#V\VWpPDWLTXH#pWDLW#HQ#SODFH/#HIILFDFH#VL#XQ#UpJLPH#GH#VXUYHLOODQFH#V\VWpPDWLTXH#pWDLW#HQ#SODFH/#
SXLVTX·LO#SHUPHWWUDLW#XQH#GpWHFWLRQ#SUpFRFH#GHV#SUREOqPHVSXLVTX·LO#SHUPHWWUDLW#XQH#GpWHFWLRQ#SUpFRFH#GHV#SUREOqPHVSXLVTX·LO#SHUPHWWUDLW#XQH#GpWHFWLRQ#SUpFRFH#GHV#SUREOqPHVSXLVTX·LO#SHUPHWWUDLW#XQH#GpWHFWLRQ#SUpFRFH#GHV#SUREOqPHV

9.46 5pSRQVH#GX#PLQLVWqUH#=

3RXU#SUHQGUH#HQ#FRPSWH#OHV#DPpOLRUDWLRQV#GDQV#OHV#pWDSHV#GH#
O*DSSUREDWLRQ#HW#GH#OD#VXUYHLOODQFH/#OHV#SUREOqPHV#GpFHOpV#
JUkFH#DX#SODQ#GH#VXUYHLOODQFH#VHURQW#JpUpV#VXU#XQH#EDVH#
GLVFUpWLRQQDLUH#SDU#OHV#DJHQWV/#VRXV#VXSHUYLVLRQ1#'*DXWUHV#
PHVXUHV#VHURQW#HQYLVDJpHV#j#OD#OXPLqUH#GH#QRXYHDX[#UpVXOWDWV#
GH#OD#VXUYHLOODQFH1#>7UDGXFWLRQ1@

9.47 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#HQ#PDWLqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#HQ#PDWLqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#HQ#PDWLqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#HQ#PDWLqUH#GH#
UHQRQFLDWLRQ#DX[#SUrWV#VRLHQW#FODLUHPHQW#GpILQLHV#GDQV#OH#PDQXHO#GHV#UHQRQFLDWLRQ#DX[#SUrWV#VRLHQW#FODLUHPHQW#GpILQLHV#GDQV#OH#PDQXHO#GHV#UHQRQFLDWLRQ#DX[#SUrWV#VRLHQW#FODLUHPHQW#GpILQLHV#GDQV#OH#PDQXHO#GHV#UHQRQFLDWLRQ#DX[#SUrWV#VRLHQW#FODLUHPHQW#GpILQLHV#GDQV#OH#PDQXHO#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1#&HV#GLUHFWLYHV#GHYUDLHQW#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1#&HV#GLUHFWLYHV#GHYUDLHQW#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1#&HV#GLUHFWLYHV#GHYUDLHQW#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH1#&HV#GLUHFWLYHV#GHYUDLHQW#
SUpFLVHU#OHV#pWDSHV#j#VXLYUH#SRXU#YpULILHU#OHV#DVVHUWLRQV#GX#FOLHQW1#(OOHV#SUpFLVHU#OHV#pWDSHV#j#VXLYUH#SRXU#YpULILHU#OHV#DVVHUWLRQV#GX#FOLHQW1#(OOHV#SUpFLVHU#OHV#pWDSHV#j#VXLYUH#SRXU#YpULILHU#OHV#DVVHUWLRQV#GX#FOLHQW1#(OOHV#SUpFLVHU#OHV#pWDSHV#j#VXLYUH#SRXU#YpULILHU#OHV#DVVHUWLRQV#GX#FOLHQW1#(OOHV#
GHYUDLHQW#DXVVL#FODLUHPHQW#VWLSXOHU#GDQV#TXHOOHV#FRQGLWLRQV#OD#GHYUDLHQW#DXVVL#FODLUHPHQW#VWLSXOHU#GDQV#TXHOOHV#FRQGLWLRQV#OD#GHYUDLHQW#DXVVL#FODLUHPHQW#VWLSXOHU#GDQV#TXHOOHV#FRQGLWLRQV#OD#GHYUDLHQW#DXVVL#FODLUHPHQW#VWLSXOHU#GDQV#TXHOOHV#FRQGLWLRQV#OD#
UHQRQFLDWLRQ#DX#SUrW#SHXW#rWUH#UHFRPPDQGpH#HW#OHV#FLUFRQVWDQFHV#GDQV#UHQRQFLDWLRQ#DX#SUrW#SHXW#rWUH#UHFRPPDQGpH#HW#OHV#FLUFRQVWDQFHV#GDQV#UHQRQFLDWLRQ#DX#SUrW#SHXW#rWUH#UHFRPPDQGpH#HW#OHV#FLUFRQVWDQFHV#GDQV#UHQRQFLDWLRQ#DX#SUrW#SHXW#rWUH#UHFRPPDQGpH#HW#OHV#FLUFRQVWDQFHV#GDQV#
OHVTXHOOHV#G·DXWUHV#PHVXUHV#GRLYHQW#rWUH#SULVHV1OHVTXHOOHV#G·DXWUHV#PHVXUHV#GRLYHQW#rWUH#SULVHV1OHVTXHOOHV#G·DXWUHV#PHVXUHV#GRLYHQW#rWUH#SULVHV1OHVTXHOOHV#G·DXWUHV#PHVXUHV#GRLYHQW#rWUH#SULVHV1

9.48 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#VRLHQW#VXLYLHV#SRXU#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#VRLHQW#VXLYLHV#SRXU#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#VRLHQW#VXLYLHV#SRXU#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#GLUHFWLYHV#VRLHQW#VXLYLHV#SRXU#
GpWHUPLQHU#V·LO#\#D#OLHX#GH#UHQRQFHU#DX#SUrW#RX#GH#SUHQGUH#G·DXWUHV#GpWHUPLQHU#V·LO#\#D#OLHX#GH#UHQRQFHU#DX#SUrW#RX#GH#SUHQGUH#G·DXWUHV#GpWHUPLQHU#V·LO#\#D#OLHX#GH#UHQRQFHU#DX#SUrW#RX#GH#SUHQGUH#G·DXWUHV#GpWHUPLQHU#V·LO#\#D#OLHX#GH#UHQRQFHU#DX#SUrW#RX#GH#SUHQGUH#G·DXWUHV#
PHVXUHV1PHVXUHV1PHVXUHV1PHVXUHV1

9.49 /D#GRFXPHQWDWLRQ#GHV#pWDSHV#VXLYLHV#SRXU#YpULILHU#OHV#DVVHUWLRQV#/D#GRFXPHQWDWLRQ#GHV#pWDSHV#VXLYLHV#SRXU#YpULILHU#OHV#DVVHUWLRQV#/D#GRFXPHQWDWLRQ#GHV#pWDSHV#VXLYLHV#SRXU#YpULILHU#OHV#DVVHUWLRQV#/D#GRFXPHQWDWLRQ#GHV#pWDSHV#VXLYLHV#SRXU#YpULILHU#OHV#DVVHUWLRQV#
GX#FOLHQW#HW#OHV#SUHXYHV#j#O·DSSXL#GH#FHV#DVVHUWLRQV#GHYUDLHQW#rWUH#YHUVpHV#GX#FOLHQW#HW#OHV#SUHXYHV#j#O·DSSXL#GH#FHV#DVVHUWLRQV#GHYUDLHQW#rWUH#YHUVpHV#GX#FOLHQW#HW#OHV#SUHXYHV#j#O·DSSXL#GH#FHV#DVVHUWLRQV#GHYUDLHQW#rWUH#YHUVpHV#GX#FOLHQW#HW#OHV#SUHXYHV#j#O·DSSXL#GH#FHV#DVVHUWLRQV#GHYUDLHQW#rWUH#YHUVpHV#
DX#GRVVLHU#GX#FOLHQW1#&HWWH#GRFXPHQWDWLRQ#GHYUDLW#DSSX\HU#OHV#PHVXUHV#DX#GRVVLHU#GX#FOLHQW1#&HWWH#GRFXPHQWDWLRQ#GHYUDLW#DSSX\HU#OHV#PHVXUHV#DX#GRVVLHU#GX#FOLHQW1#&HWWH#GRFXPHQWDWLRQ#GHYUDLW#DSSX\HU#OHV#PHVXUHV#DX#GRVVLHU#GX#FOLHQW1#&HWWH#GRFXPHQWDWLRQ#GHYUDLW#DSSX\HU#OHV#PHVXUHV#
SULVHV1SULVHV1SULVHV1SULVHV1
4<7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.50 5pSRQVH#GX#PLQLVWqUH#=

'HV#GLUHFWLYHV#VHURQW#pFULWHV#HQ#PrPH#WHPSV#TXH#OD#PLVH#j#MRXU#
GX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#SURFpGXUHV1#>7UDGXFWLRQ1@

9.51 1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#UHFRXUV#HIILFDFHV#VRLHQW#LQFOXV#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#UHFRXUV#HIILFDFHV#VRLHQW#LQFOXV#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#UHFRXUV#HIILFDFHV#VRLHQW#LQFOXV#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#UHFRXUV#HIILFDFHV#VRLHQW#LQFOXV#
GDQV#OHV#HQWHQWHV#GH#SUrWV#DILQ#GH#FRXYULU#OHV#FDV#GH#QRQ0FRQIRUPLWp#SDU#GDQV#OHV#HQWHQWHV#GH#SUrWV#DILQ#GH#FRXYULU#OHV#FDV#GH#QRQ0FRQIRUPLWp#SDU#GDQV#OHV#HQWHQWHV#GH#SUrWV#DILQ#GH#FRXYULU#OHV#FDV#GH#QRQ0FRQIRUPLWp#SDU#GDQV#OHV#HQWHQWHV#GH#SUrWV#DILQ#GH#FRXYULU#OHV#FDV#GH#QRQ0FRQIRUPLWp#SDU#
OH#FOLHQW#DX[#FRQGLWLRQV#GH#O·HQWHQWH1OH#FOLHQW#DX[#FRQGLWLRQV#GH#O·HQWHQWH1OH#FOLHQW#DX[#FRQGLWLRQV#GH#O·HQWHQWH1OH#FOLHQW#DX[#FRQGLWLRQV#GH#O·HQWHQWH1

9.52 'HV#GLUHFWLYHV#GHYUDLHQW#rWUH#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#'HV#GLUHFWLYHV#GHYUDLHQW#rWUH#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#'HV#GLUHFWLYHV#GHYUDLHQW#rWUH#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#'HV#GLUHFWLYHV#GHYUDLHQW#rWUH#FRQVLJQpHV#GDQV#OH#PDQXHO#GHV#
GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#H[SOLTXHU#OHV#PHVXUHV#j#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#H[SOLTXHU#OHV#PHVXUHV#j#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#H[SOLTXHU#OHV#PHVXUHV#j#GLUHFWLYHV#HW#GHV#SURFpGXUHV#GX#PLQLVWqUH#SRXU#H[SOLTXHU#OHV#PHVXUHV#j#
SUHQGUH#GDQV#OHV#FDV#R�#OH#FOLHQW#Q·D#SDV#UHPSOL#OHV#FRQGLWLRQV#GH#VRQ#SUHQGUH#GDQV#OHV#FDV#R�#OH#FOLHQW#Q·D#SDV#UHPSOL#OHV#FRQGLWLRQV#GH#VRQ#SUHQGUH#GDQV#OHV#FDV#R�#OH#FOLHQW#Q·D#SDV#UHPSOL#OHV#FRQGLWLRQV#GH#VRQ#SUHQGUH#GDQV#OHV#FDV#R�#OH#FOLHQW#Q·D#SDV#UHPSOL#OHV#FRQGLWLRQV#GH#VRQ#
HQWHQWH1HQWHQWH1HQWHQWH1HQWHQWH1

9.53 5pSRQVH#GX#PLQLVWqUH#=

1RXV#HIIHFWXHURQV#XQ#H[DPHQ#GH#QRWUH#HQWHQWH#GH#SUrW#W\SH#
DLQVL#TXH#GHV#PHVXUHV#FRUUHFWULFHV1#1RXV#FRQVLJQHURQV#SDU#
pFULW#GHV#SURFpGXUHV#TXL#YLVHURQW#OHV#FDV#GH#QRQ0FRQIRUPLWp#
JUDYH1#>7UDGXFWLRQ1@

5DSSRUW#VXU#OH#UHQGHPHQW5DSSRUW#VXU#OH#UHQGHPHQW5DSSRUW#VXU#OH#UHQGHPHQW5DSSRUW#VXU#OH#UHQGHPHQW 9.54 1RXV#DYLRQV#UHFRPPDQGp#TXH#O·pQRQFp#GH#PLVVLRQ#GX#PLQLVWqUH#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·pQRQFp#GH#PLVVLRQ#GX#PLQLVWqUH#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·pQRQFp#GH#PLVVLRQ#GX#PLQLVWqUH#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·pQRQFp#GH#PLVVLRQ#GX#PLQLVWqUH#
VRLW#DGRSWp#RIILFLHOOHPHQW1VRLW#DGRSWp#RIILFLHOOHPHQW1VRLW#DGRSWp#RIILFLHOOHPHQW1VRLW#DGRSWp#RIILFLHOOHPHQW1

9.55 'HV#REMHFWLIV#VWUDWpJLTXHV#PHVXUDEOHV#GHYUDLHQW#rWUH#pODERUpV#'HV#REMHFWLIV#VWUDWpJLTXHV#PHVXUDEOHV#GHYUDLHQW#rWUH#pODERUpV#'HV#REMHFWLIV#VWUDWpJLTXHV#PHVXUDEOHV#GHYUDLHQW#rWUH#pODERUpV#'HV#REMHFWLIV#VWUDWpJLTXHV#PHVXUDEOHV#GHYUDLHQW#rWUH#pODERUpV#
SRXU#OH#PLQLVWqUH1#&HV#REMHFWLIV#VWUDWpJLTXHV#GHYUDLHQW#SHUPHWWUH#XQH#SRXU#OH#PLQLVWqUH1#&HV#REMHFWLIV#VWUDWpJLTXHV#GHYUDLHQW#SHUPHWWUH#XQH#SRXU#OH#PLQLVWqUH1#&HV#REMHFWLIV#VWUDWpJLTXHV#GHYUDLHQW#SHUPHWWUH#XQH#SRXU#OH#PLQLVWqUH1#&HV#REMHFWLIV#VWUDWpJLTXHV#GHYUDLHQW#SHUPHWWUH#XQH#
pYDOXDWLRQ#REMHFWLYH#GH#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#UpDOLVH#VD#pYDOXDWLRQ#REMHFWLYH#GH#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#UpDOLVH#VD#pYDOXDWLRQ#REMHFWLYH#GH#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#UpDOLVH#VD#pYDOXDWLRQ#REMHFWLYH#GH#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#UpDOLVH#VD#
PLVVLRQ1PLVVLRQ1PLVVLRQ1PLVVLRQ1

9.56 /H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#GpILQLWLRQV#SOXV#SUpFLVHV#SRXU#/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#GpILQLWLRQV#SOXV#SUpFLVHV#SRXU#/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#GpILQLWLRQV#SOXV#SUpFLVHV#SRXU#/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#GpILQLWLRQV#SOXV#SUpFLVHV#SRXU#
OHV#LQGLFDWHXUV#GX#UHQGHPHQW#DFWXHOV#TXL#RQW#WUDLW#j#OD#FUpDWLRQ#G·HPSORLV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#DFWXHOV#TXL#RQW#WUDLW#j#OD#FUpDWLRQ#G·HPSORLV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#DFWXHOV#TXL#RQW#WUDLW#j#OD#FUpDWLRQ#G·HPSORLV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#DFWXHOV#TXL#RQW#WUDLW#j#OD#FUpDWLRQ#G·HPSORLV#
HW#j#OD#SURGXFWLRQ#GH#ULFKHVVHV1HW#j#OD#SURGXFWLRQ#GH#ULFKHVVHV1HW#j#OD#SURGXFWLRQ#GH#ULFKHVVHV1HW#j#OD#SURGXFWLRQ#GH#ULFKHVVHV1

9.57 /H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#j#/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#j#/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#j#/H#PLQLVWqUH#GHYUDLW#pODERUHU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#j#
O·HQFRQWUH#GHVTXHOV#IDLUH#UDSSRUW#VXU#WRXV#OHV#REMHFWLIV#VWUDWpJLTXHV/#FH#O·HQFRQWUH#GHVTXHOV#IDLUH#UDSSRUW#VXU#WRXV#OHV#REMHFWLIV#VWUDWpJLTXHV/#FH#O·HQFRQWUH#GHVTXHOV#IDLUH#UDSSRUW#VXU#WRXV#OHV#REMHFWLIV#VWUDWpJLTXHV/#FH#O·HQFRQWUH#GHVTXHOV#IDLUH#UDSSRUW#VXU#WRXV#OHV#REMHFWLIV#VWUDWpJLTXHV/#FH#
TXL#SHUPHWWUDLW#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#TXL#SHUPHWWUDLW#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#TXL#SHUPHWWUDLW#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#TXL#SHUPHWWUDLW#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#
REMHFWLIV#VWUDWpJLTXHV#HW/#SDU#OH#IDLW#PrPH/#VD#PLVVLRQ1REMHFWLIV#VWUDWpJLTXHV#HW/#SDU#OH#IDLW#PrPH/#VD#PLVVLRQ1REMHFWLIV#VWUDWpJLTXHV#HW/#SDU#OH#IDLW#PrPH/#VD#PLVVLRQ1REMHFWLIV#VWUDWpJLTXHV#HW/#SDU#OH#IDLW#PrPH/#VD#PLVVLRQ1

9.58 5pSRQVH#GX#PLQLVWqUH#=

/H#PLQLVWqUH#HIIHFWXH#DFWXHOOHPHQW#DYHF#OH#&RQVHLO#H[pFXWLI#HW#
OH#PLQLVWqUH#GHV#)LQDQFHV#XQ#H[DPHQ#FRPSOHW#GHV#SURJUDPPHV#
DX#FRXUV#GXTXHO#WRXV#OHV#SRLQWV#PHQWLRQQpV#VHURQW#pWXGLpV1#
>7UDGXFWLRQ1@

9.59 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRPPXQLTXH#GHV#
REMHFWLIV#DQQXHOV#SRXU#WRXV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#FRQVLJQpV#GDQV#REMHFWLIV#DQQXHOV#SRXU#WRXV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#FRQVLJQpV#GDQV#REMHFWLIV#DQQXHOV#SRXU#WRXV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#FRQVLJQpV#GDQV#REMHFWLIV#DQQXHOV#SRXU#WRXV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#FRQVLJQpV#GDQV#
OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1#&RPPXQLTXHU#OHV#UpVXOWDWV#UpHOV#SDU#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1#&RPPXQLTXHU#OHV#UpVXOWDWV#UpHOV#SDU#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1#&RPPXQLTXHU#OHV#UpVXOWDWV#UpHOV#SDU#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1#&RPPXQLTXHU#OHV#UpVXOWDWV#UpHOV#SDU#
UDSSRUW#DX[#REMHFWLIV#DQQXHOV#GHYUDLW#SHUPHWWUH#O·pYDOXDWLRQ#DQQXHOOH#GX#UDSSRUW#DX[#REMHFWLIV#DQQXHOV#GHYUDLW#SHUPHWWUH#O·pYDOXDWLRQ#DQQXHOOH#GX#UDSSRUW#DX[#REMHFWLIV#DQQXHOV#GHYUDLW#SHUPHWWUH#O·pYDOXDWLRQ#DQQXHOOH#GX#UDSSRUW#DX[#REMHFWLIV#DQQXHOV#GHYUDLW#SHUPHWWUH#O·pYDOXDWLRQ#DQQXHOOH#GX#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4<8



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
GHJUp#GH#UpXVVLWH#GX#PLQLVWqUH#GDQV#OD#UpDOLVDWLRQ#GHV#REMHFWLIV#GHJUp#GH#UpXVVLWH#GX#PLQLVWqUH#GDQV#OD#UpDOLVDWLRQ#GHV#REMHFWLIV#GHJUp#GH#UpXVVLWH#GX#PLQLVWqUH#GDQV#OD#UpDOLVDWLRQ#GHV#REMHFWLIV#GHJUp#GH#UpXVVLWH#GX#PLQLVWqUH#GDQV#OD#UpDOLVDWLRQ#GHV#REMHFWLIV#
VWUDWpJLTXHV1#&HV#REMHFWLIV#DQQXHOV#SRXUUDLHQW#IDLUH#SDUWLH#G·REMHFWLIV#j#VWUDWpJLTXHV1#&HV#REMHFWLIV#DQQXHOV#SRXUUDLHQW#IDLUH#SDUWLH#G·REMHFWLIV#j#VWUDWpJLTXHV1#&HV#REMHFWLIV#DQQXHOV#SRXUUDLHQW#IDLUH#SDUWLH#G·REMHFWLIV#j#VWUDWpJLTXHV1#&HV#REMHFWLIV#DQQXHOV#SRXUUDLHQW#IDLUH#SDUWLH#G·REMHFWLIV#j#
SOXV#ORQJ#WHUPH#pWDEOLV#GDQV#OH#VXSSOpPHQW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#SOXV#ORQJ#WHUPH#pWDEOLV#GDQV#OH#VXSSOpPHQW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#SOXV#ORQJ#WHUPH#pWDEOLV#GDQV#OH#VXSSOpPHQW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#SOXV#ORQJ#WHUPH#pWDEOLV#GDQV#OH#VXSSOpPHQW#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#
GX#EXGJHW#SULQFLSDO#SRXU#FHUWDLQV#LQGLFDWHXUV#GX#UHQGHPHQW1GX#EXGJHW#SULQFLSDO#SRXU#FHUWDLQV#LQGLFDWHXUV#GX#UHQGHPHQW1GX#EXGJHW#SULQFLSDO#SRXU#FHUWDLQV#LQGLFDWHXUV#GX#UHQGHPHQW1GX#EXGJHW#SULQFLSDO#SRXU#FHUWDLQV#LQGLFDWHXUV#GX#UHQGHPHQW1

9.60 5pSRQVH#GX#PLQLVWqUH#=

'HV#REMHFWLIV#DQQXHOV#VRQW#FRPSULV#GDQV#OH#UDSSRUW#4<<:04<<;#
GX#PLQLVWqUH#GX#'pYHORSSHPHQW#pFRQRPLTXH/#GX#7RXULVPH#HW#
GH#OD#&XOWXUH1#'RUpQDYDQW/#OHV#REMHFWLIV#VHURQW#SUpVHQWpV#HW#
DPpOLRUpV1#>7UDGXFWLRQ1@

9.61 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VH#FRQIRUPH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VH#FRQIRUPH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VH#FRQIRUPH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#VH#FRQIRUPH#
SOHLQHPHQW#j#WRXV#OHV#DVSHFWV#GH#OD#SROLWLTXH#JRXYHUQHPHQWDOH#VXU#OHV#SOHLQHPHQW#j#WRXV#OHV#DVSHFWV#GH#OD#SROLWLTXH#JRXYHUQHPHQWDOH#VXU#OHV#SOHLQHPHQW#j#WRXV#OHV#DVSHFWV#GH#OD#SROLWLTXH#JRXYHUQHPHQWDOH#VXU#OHV#SOHLQHPHQW#j#WRXV#OHV#DVSHFWV#GH#OD#SROLWLTXH#JRXYHUQHPHQWDOH#VXU#OHV#
UDSSRUWV#DQQXHOV#GDQV#VHV#IXWXUV#UDSSRUWV#DQQXHOV1#(Q#SDUWLFXOLHU/#LO#\#UDSSRUWV#DQQXHOV#GDQV#VHV#IXWXUV#UDSSRUWV#DQQXHOV1#(Q#SDUWLFXOLHU/#LO#\#UDSSRUWV#DQQXHOV#GDQV#VHV#IXWXUV#UDSSRUWV#DQQXHOV1#(Q#SDUWLFXOLHU/#LO#\#UDSSRUWV#DQQXHOV#GDQV#VHV#IXWXUV#UDSSRUWV#DQQXHOV1#(Q#SDUWLFXOLHU/#LO#\#
DXUDLW#OLHX#G·DMRXWHU#OHV#SRLQWV#VXLYDQWV#GDQV#OH#UDSSRUW#DQQXHO1DXUDLW#OLHX#G·DMRXWHU#OHV#SRLQWV#VXLYDQWV#GDQV#OH#UDSSRUW#DQQXHO1DXUDLW#OLHX#G·DMRXWHU#OHV#SRLQWV#VXLYDQWV#GDQV#OH#UDSSRUW#DQQXHO1DXUDLW#OLHX#G·DMRXWHU#OHV#SRLQWV#VXLYDQWV#GDQV#OH#UDSSRUW#DQQXHO1

• 8QH#GLVFXVVLRQ#VXU#OD#SHUWLQHQFH#FRQWLQXH#GHV#SURJUDPPHV#FOpV#GX#8QH#GLVFXVVLRQ#VXU#OD#SHUWLQHQFH#FRQWLQXH#GHV#SURJUDPPHV#FOpV#GX#8QH#GLVFXVVLRQ#VXU#OD#SHUWLQHQFH#FRQWLQXH#GHV#SURJUDPPHV#FOpV#GX#8QH#GLVFXVVLRQ#VXU#OD#SHUWLQHQFH#FRQWLQXH#GHV#SURJUDPPHV#FOpV#GX#
PLQLVWqUH1PLQLVWqUH1PLQLVWqUH1PLQLVWqUH1

• 8QH#GLVFXVVLRQ#GX#QLYHDX#G·DFFXHLO#GHV#SURJUDPPHV#FOpV#GX#8QH#GLVFXVVLRQ#GX#QLYHDX#G·DFFXHLO#GHV#SURJUDPPHV#FOpV#GX#8QH#GLVFXVVLRQ#GX#QLYHDX#G·DFFXHLO#GHV#SURJUDPPHV#FOpV#GX#8QH#GLVFXVVLRQ#GX#QLYHDX#G·DFFXHLO#GHV#SURJUDPPHV#FOpV#GX#
PLQLVWqUH#SDU#OHV#JURXSHV#FLEOHV1PLQLVWqUH#SDU#OHV#JURXSHV#FLEOHV1PLQLVWqUH#SDU#OHV#JURXSHV#FLEOHV1PLQLVWqUH#SDU#OHV#JURXSHV#FLEOHV1

• /D#FRPPXQLFDWLRQ#G·LQIRUPDWLRQV#ILQDQFLqUHV#LPSRUWDQWHV#VXU#OHV#/D#FRPPXQLFDWLRQ#G·LQIRUPDWLRQV#ILQDQFLqUHV#LPSRUWDQWHV#VXU#OHV#/D#FRPPXQLFDWLRQ#G·LQIRUPDWLRQV#ILQDQFLqUHV#LPSRUWDQWHV#VXU#OHV#/D#FRPPXQLFDWLRQ#G·LQIRUPDWLRQV#ILQDQFLqUHV#LPSRUWDQWHV#VXU#OHV#
UpVXOWDWV#UpHOV#SDU#UDSSRUW#DX#EXGJHW1UpVXOWDWV#UpHOV#SDU#UDSSRUW#DX#EXGJHW1UpVXOWDWV#UpHOV#SDU#UDSSRUW#DX#EXGJHW1UpVXOWDWV#UpHOV#SDU#UDSSRUW#DX#EXGJHW1

• 8QH#H[SOLFDWLRQ#GH#WRXW#pFDUW#LPSRUWDQW#SDU#UDSSRUW#DX#EXGJHW18QH#H[SOLFDWLRQ#GH#WRXW#pFDUW#LPSRUWDQW#SDU#UDSSRUW#DX#EXGJHW18QH#H[SOLFDWLRQ#GH#WRXW#pFDUW#LPSRUWDQW#SDU#UDSSRUW#DX#EXGJHW18QH#H[SOLFDWLRQ#GH#WRXW#pFDUW#LPSRUWDQW#SDU#UDSSRUW#DX#EXGJHW1

9.62 5pSRQVH#GX#PLQLVWqUH#=

1RXV#IHURQV#QRWUH#SRVVLEOH#GDQV#QRWUH#UDSSRUW#DQQXHO#GH#4<<;0
4<<<#SRXU#QRXV#FRQIRUPHU#HQWLqUHPHQW#j#OD#GLUHFWLYH#VXU#OHV#
UDSSRUWV#DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO1#>7UDGXFWLRQ1@

9.63 'H#SOXV/#QRXV#DYLRQV#QRWp#TXH/#XQH#IRLV#OHV#REMHFWLIV#VWUDWpJLTXHV#'H#SOXV/#QRXV#DYLRQV#QRWp#TXH/#XQH#IRLV#OHV#REMHFWLIV#VWUDWpJLTXHV#'H#SOXV/#QRXV#DYLRQV#QRWp#TXH/#XQH#IRLV#OHV#REMHFWLIV#VWUDWpJLTXHV#'H#SOXV/#QRXV#DYLRQV#QRWp#TXH/#XQH#IRLV#OHV#REMHFWLIV#VWUDWpJLTXHV#
GX#PLQLVWqUH#GpILQLV/#LO#VHUDLW#XWLOH#TXH#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#GX#PLQLVWqUH#GpILQLV/#LO#VHUDLW#XWLOH#TXH#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#GX#PLQLVWqUH#GpILQLV/#LO#VHUDLW#XWLOH#TXH#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#GX#PLQLVWqUH#GpILQLV/#LO#VHUDLW#XWLOH#TXH#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#
OHV#WH[WHV#GpFULYDQW#OHV#UpDOLVDWLRQV#VRLHQW#SUpVHQWpV#GDQV#OH#UDSSRUW#OHV#WH[WHV#GpFULYDQW#OHV#UpDOLVDWLRQV#VRLHQW#SUpVHQWpV#GDQV#OH#UDSSRUW#OHV#WH[WHV#GpFULYDQW#OHV#UpDOLVDWLRQV#VRLHQW#SUpVHQWpV#GDQV#OH#UDSSRUW#OHV#WH[WHV#GpFULYDQW#OHV#UpDOLVDWLRQV#VRLHQW#SUpVHQWpV#GDQV#OH#UDSSRUW#
DQQXHO#SDU#REMHFWLI#VWUDWpJLTXH1#,O#VHUDLW#DORUV#EHDXFRXS#SOXV#IDFLOH#SRXU#DQQXHO#SDU#REMHFWLI#VWUDWpJLTXH1#,O#VHUDLW#DORUV#EHDXFRXS#SOXV#IDFLOH#SRXU#DQQXHO#SDU#REMHFWLI#VWUDWpJLTXH1#,O#VHUDLW#DORUV#EHDXFRXS#SOXV#IDFLOH#SRXU#DQQXHO#SDU#REMHFWLI#VWUDWpJLTXH1#,O#VHUDLW#DORUV#EHDXFRXS#SOXV#IDFLOH#SRXU#
OHV#OHFWHXUV#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#OHV#OHFWHXUV#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#OHV#OHFWHXUV#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#OHV#OHFWHXUV#G·pYDOXHU#OD#PHVXUH#GDQV#ODTXHOOH#OH#PLQLVWqUH#DWWHLQW#VHV#
REMHFWLIV#VWUDWpJLTXHV1REMHFWLIV#VWUDWpJLTXHV1REMHFWLIV#VWUDWpJLTXHV1REMHFWLIV#VWUDWpJLTXHV1

9.64 5pSRQVH#GX#PLQLVWqUH#=

/H#UDSSRUW#4<<:04<<;#GX#PLQLVWqUH#GX#'pYHORSSHPHQW#
pFRQRPLTXH/#GX#7RXULVPH#HW#GH#OD#&XOWXUH#FRPSUHQG#GHV#
REMHFWLIV#VWUDWpJLTXHV1#'RUpQDYDQW/#GHV#REMHFWLIV#VHURQW#
SUpVHQWpV#HW#DPpOLRUpV1#&HWWH#DQQpH/#OHV#REMHFWLIV#VWUDWpJLTXHV#
VHURQW#SUpVHQWpV#DX#&RQVHLO#GH#JHVWLRQ#HQ#QRYHPEUH1

3RXU#OD#WRXWH#SUHPLqUH#IRLV/#WRXV#OHV#PLQLVWqUHV#GX#
JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#TXL#IRQW#UDSSRUW#VXU#OD#
4<9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
PHVXUH#GX#UHQGHPHQW#VH#UpXQLURQW#VRXV#SHX#SRXU#WUDYDLOOHU#VXU#
OD#TXHVWLRQ1#>7UDGXFWLRQ1@

9.65 3DUWDQW#GH#QRWUH#H[DPHQ#GH#5333/#QRXV#VRPPHV#GpoXV#GH#
FRQVWDWHU#TXH/#j#QRWUH#DYLV/#VHXOHPHQW#GHX[#GHV#55#UHFRPPDQGDWLRQV#
D\DQW#WUDLW#j#OD#VHFWLRQ#GHV#6HUYLFHV#ILQDQFLHUV#RQW#SOHLQHPHQW#pWp#PLVHV#
HQ#±XYUH1#&HV#GHX[#UHFRPPDQGDWLRQV/#TXL#VRQW#SUpVHQWpHV#DX[#
SDUDJUDSKHV#<16<#HW#<174#GX#SUpVHQW#FKDSLWUH/#SRUWHQW#VXU#OHV#DFWLYLWpV#
GH#VXUYHLOODQFH1#1RXV#FRQVLGpURQV#TXH#TXDWUH#DXWUHV#UHFRPPDQGDWLRQV#
RQW#pWp#SDUWLHOOHPHQW#PLVHV#HQ#±XYUH#HW#TXH#49#GHV#55#UHFRPPDQGDWLRQV#
Q*RQW#SDV#HX#GH#VXLWHV1#8QH#UDLVRQ#PDMHXUH#VHPEOH#rWUH#OD#UpRUJDQLVDWLRQ#
GHV#PLQLVWqUHV#GX#JRXYHUQHPHQW#HW#OD#QpFHVVLWp#GH#FODLUHPHQW#GpILQLU#OHV#
U{OHV#HW#OHV#UHVSRQVDELOLWpV#TXL#VRQW#PDLQWHQDQW#SDUWDJpV#HQWUH#OH#
PLQLVWqUH#GHV#,QYHVWLVVHPHQWV#HW#GHV#([SRUWDWLRQV#HW#(QWUHSULVHV#
1RXYHDX0%UXQVZLFN1#8Q#FHUWDLQ#QRPEUH#GH#QRV#UHFRPPDQGDWLRQV#VRQW#
FHQVpHV#rWUH#LQWpJUpHV#j#XQ#QRXYHDX#PDQXHO#GHV#GLUHFWLYHV#HW#GHV#
SURFpGXUHV#TXH#OH#PLQLVWqUH#GHV#,QYHVWLVVHPHQWV#HW#GHV#([SRUWDWLRQV#
GHYUDLW#DYRLU#DFKHYp#HW#PLV#HQ#YLJXHXU#G*LFL#GpFHPEUH#53331

9.66 $XFXQH#GH#QRV#UHFRPPDQGDWLRQV#FRQFHUQDQW#OH#UDSSRUW#VXU#OH#
UHQGHPHQW#GX#PLQLVWqUH#Q*D#pWp#SOHLQHPHQW#PLVH#HQ#±XYUH1#­#OD#VXLWH#GH#
OD#UpRUJDQLVDWLRQ#GHV#PLQLVWqUHV/#OH#PLQLVWqUH#DXTXHO#V*DGUHVVDLHQW#QRV#
UHFRPPDQGDWLRQV#Q*H[LVWH#SOXV1#eWDQW#GRQQp#OD#UpRUJDQLVDWLRQ#
LPPLQHQWH/#DXFXQ#FKDQJHPHQW#LPSRUWDQW#Q*D#pWp#DSSRUWp#DX#UDSSRUW#
DQQXHO#GH#4<<;04<<<#GH#O*DQFLHQ#PLQLVWqUH/#HW#DXFXQ#Q*HVW#DWWHQGX#GDQV#
FHOXL#GH#4<<<053331#1RXV#FRQVLGpURQV#TXH#QRV#UHFRPPDQGDWLRQV#
GHPHXUHQW#YDOLGHV#SRXU#OHV#GHX[#QRXYHDX[#PLQLVWqUHV#HW#QRXV#
FKHUFKHURQV#GHV#SUHXYHV#GH#OHXU#PLVH#HQ#±XYUH#GDQV#OHXUV#IXWXUV#
UDSSRUWV#DQQXHOV1

0LQLVWqUH#GH#O·eGXFDWLRQ0LQLVWqUH#GH#O·eGXFDWLRQ0LQLVWqUH#GH#O·eGXFDWLRQ0LQLVWqUH#GH#O·eGXFDWLRQ 9.67 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#IRUPXOp#XQH#
UHFRPPDQGDWLRQ#TXL#GpFRXODLW#GH#QRWUH#YpULILFDWLRQ#GH#OD#UpSRQVH#GX#
JRXYHUQHPHQW#DX[#UHFRPPDQGDWLRQV#GH#OD#&RPPLVVLRQ#VXU#O*H[FHOOHQFH#
HQ#pGXFDWLRQ1

9.68 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UpVXOWDWV#GH#O·pYDOXDWLRQ#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UpVXOWDWV#GH#O·pYDOXDWLRQ#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UpVXOWDWV#GH#O·pYDOXDWLRQ#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UpVXOWDWV#GH#O·pYDOXDWLRQ#GHV#
,QLWLDWLYHV#SRXU#OD#SHWLWH#HQIDQFH#VRLHQW#GpSRVpV#j#O·$VVHPEOpH#,QLWLDWLYHV#SRXU#OD#SHWLWH#HQIDQFH#VRLHQW#GpSRVpV#j#O·$VVHPEOpH#,QLWLDWLYHV#SRXU#OD#SHWLWH#HQIDQFH#VRLHQW#GpSRVpV#j#O·$VVHPEOpH#,QLWLDWLYHV#SRXU#OD#SHWLWH#HQIDQFH#VRLHQW#GpSRVpV#j#O·$VVHPEOpH#
OpJLVODWLYH1OpJLVODWLYH1OpJLVODWLYH1OpJLVODWLYH1

9.69 /D#UHFRPPDQGDWLRQ#Q*D#SDV#HQFRUH#pWp#PLVH#HQ#±XYUH1

9.70 &RPPH#LO#HVW#H[SOLTXp#GDQV#QRWUH#UDSSRUW#GH#4<<;/#OH#PLQLVWqUH#
GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#+PDLQWHQDQW#6DQWp#HW#
0LHX[0rWUH,#D#pODERUp#XQH#PpWKRGH#DVVH]#FRPSOH[H#SRXU#O*pYDOXDWLRQ#
GHV#,QLWLDWLYHV#j#OD#SHWLWH#HQIDQFH1#/*pYDOXDWLRQ#HVW#HQ#FRXUV#HW#D#SRUWp#
LQLWLDOHPHQW#VXU#OHV#HQIDQWV#QpV#HQ#4<<7/#PDLV#DXFXQ#UpVXOWDW#Q*D#pWp#
GpSRVp#MXVTX*j#SUpVHQW#j#O*$VVHPEOpH#OpJLVODWLYH1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4<:



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
0LQLVWqUH#GH#OD#6DQWp#HW#0LQLVWqUH#GH#OD#6DQWp#HW#0LQLVWqUH#GH#OD#6DQWp#HW#0LQLVWqUH#GH#OD#6DQWp#HW#
GHV#6HUYLFHV#GHV#6HUYLFHV#GHV#6HUYLFHV#GHV#6HUYLFHV#
FRPPXQDXWDLUHVFRPPXQDXWDLUHVFRPPXQDXWDLUHVFRPPXQDXWDLUHV

6HUYLFH#G·DPEXODQFH#6HUYLFH#G·DPEXODQFH#6HUYLFH#G·DPEXODQFH#6HUYLFH#G·DPEXODQFH#
DpULHQQHDpULHQQHDpULHQQHDpULHQQH

9.71 'DQV#QRWUH#UDSSRUW#GH#4<<:/#QRXV#DYRQV#IRUPXOp#VL[#
UHFRPPDQGDWLRQV#j#OD#VXLWH#G*XQH#YpULILFDWLRQ#GX#6HUYLFH#G·DPEXODQFH#
DpULHQQH#JpUp#SDU#OD#'LUHFWLRQ#GHV#6HUYLFHV#G·DPEXODQFH#GX#PLQLVWqUH1

9.72 1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·DYHQLU/#OHV#FRQWUDWV#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·DYHQLU/#OHV#FRQWUDWV#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·DYHQLU/#OHV#FRQWUDWV#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·DYHQLU/#OHV#FRQWUDWV#GH#
ORFDWLRQ#VRLHQW#VLJQpV#DYDQW#OH#GpEXW#GH#OD#SpULRGH#FRXYHUWH#SDU#OH#ORFDWLRQ#VRLHQW#VLJQpV#DYDQW#OH#GpEXW#GH#OD#SpULRGH#FRXYHUWH#SDU#OH#ORFDWLRQ#VRLHQW#VLJQpV#DYDQW#OH#GpEXW#GH#OD#SpULRGH#FRXYHUWH#SDU#OH#ORFDWLRQ#VRLHQW#VLJQpV#DYDQW#OH#GpEXW#GH#OD#SpULRGH#FRXYHUWH#SDU#OH#
FRQWUDW1FRQWUDW1FRQWUDW1FRQWUDW1

9.73 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

1RXV#VRPPHV#G·DFFRUG#VXU#OH#IDLW#TX·LO#HVW#GH#ORLQ#SUpIpUDEOH#
G·DFKHYHU#OHV#QpJRFLDWLRQV#ILQDOHV#DYDQW#OD#PLVH#HQ#RHXYUH#GH#
WRXW#FRQWUDW#GH#VHUYLFH/#PDLV#LO#D#IDOOX#FRPPHQFHU#j#IRXUQLU#
OH#VHUYLFH#DYDQW#TXH#FHOD#SXLVVH#rWUH#IDLW1#/H#PLQLVWqUH#HW#OHV#
IRXQLVVHXUV#GH#VHUYLFH#RQW#SDU#FRQWUH#G�PHQW#VLJQHU#DYDQW#OH#
GpEXW#GX#VHUYLFH#XQ#SURWRFROH#G·HQWHQWH#HQJDJHDQW#OHV#SDUWLHV#
j#UHVSHFWHU#OHV#GLVSRVLWLRQV/#OHV#FRQGLWLRQV#HW#OHV#OLPLWHV#GH#OD#
GHPDQGH#GH#SURSRVLWLRQ#HW#OD#UpSRQVH#GX#IRXUQLVVHXU#j#FHWWH#
GHPDQGH1#/H#PLQLVWqUH#GH#OD#-XVWLFH#D#H[DPLQp#OH#GRFXPHQW#
HW#FRQVLGqUH#TXH#GH#WHOV#GRFXPHQWV#RQW#IRUFH#H[pFXWRLUH#SRXU#
OHV#GHX[#SDUWLHV1#>7UDGXFWLRQ1@

9.74 1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#REMHFWLIV#FODLUV#HW#PHVXUDEOHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#REMHFWLIV#FODLUV#HW#PHVXUDEOHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#REMHFWLIV#FODLUV#HW#PHVXUDEOHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#REMHFWLIV#FODLUV#HW#PHVXUDEOHV#
VRLHQW#pODERUpV#SRXU#OH#VHUYLFH#G·DPEXODQFH#DpULHQQH#HW#TXH#FHV#REMHFWLIV#VRLHQW#pODERUpV#SRXU#OH#VHUYLFH#G·DPEXODQFH#DpULHQQH#HW#TXH#FHV#REMHFWLIV#VRLHQW#pODERUpV#SRXU#OH#VHUYLFH#G·DPEXODQFH#DpULHQQH#HW#TXH#FHV#REMHFWLIV#VRLHQW#pODERUpV#SRXU#OH#VHUYLFH#G·DPEXODQFH#DpULHQQH#HW#TXH#FHV#REMHFWLIV#
VRLHQW#OLpV#DX#PDQGDW#DFWXHO#GX#VHUYLFH#G·DPEXODQFH#DpULHQQH1VRLHQW#OLpV#DX#PDQGDW#DFWXHO#GX#VHUYLFH#G·DPEXODQFH#DpULHQQH1VRLHQW#OLpV#DX#PDQGDW#DFWXHO#GX#VHUYLFH#G·DPEXODQFH#DpULHQQH1VRLHQW#OLpV#DX#PDQGDW#DFWXHO#GX#VHUYLFH#G·DPEXODQFH#DpULHQQH1

9.75 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

8QH#GHPDQGH#G·DJUpPHQW#GX#VHUYLFH#VHUD#IDLWH#HQ#4<<;04<<<#
DXSUqV#GH#OD#&RPPLVVLRQ#RQ#$FFUHGLWLRQ#RI#$LU#0HGLFDO#
6HUFLFHV1#3RXU#SUpVHQWHU#XQH#GHPDQGH/#GHV#EXWV#HW#GHV#
REMHFWLIV#GRLYHQW#rWUH#pWDEOLV#HW#PHVXUpV1#&HX[0FL#VHURQW#
LQWpJUpV#DX#PDQGDW1#>7UDGXFWLRQ1@

9.76 1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#HQVHPEOH#DGpTXDW#GH#UDSSRUWV#1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#HQVHPEOH#DGpTXDW#GH#UDSSRUWV#1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#HQVHPEOH#DGpTXDW#GH#UDSSRUWV#1RXV#DYLRQV#UHFRPPDQGp#TX·XQ#HQVHPEOH#DGpTXDW#GH#UDSSRUWV#
G·H[SORLWDWLRQ#VRLW#pODERUp#SDU#$PEXODQFH#DpULHQQH#110%1#HW#UHPLV#j#OD#G·H[SORLWDWLRQ#VRLW#pODERUp#SDU#$PEXODQFH#DpULHQQH#110%1#HW#UHPLV#j#OD#G·H[SORLWDWLRQ#VRLW#pODERUp#SDU#$PEXODQFH#DpULHQQH#110%1#HW#UHPLV#j#OD#G·H[SORLWDWLRQ#VRLW#pODERUp#SDU#$PEXODQFH#DpULHQQH#110%1#HW#UHPLV#j#OD#
'LUHFWLRQ#GHV#VHUYLFHV#G·DPEXODQFH#VXU#XQH#EDVH#UpJXOLqUH1#&HV#UDSSRUWV#'LUHFWLRQ#GHV#VHUYLFHV#G·DPEXODQFH#VXU#XQH#EDVH#UpJXOLqUH1#&HV#UDSSRUWV#'LUHFWLRQ#GHV#VHUYLFHV#G·DPEXODQFH#VXU#XQH#EDVH#UpJXOLqUH1#&HV#UDSSRUWV#'LUHFWLRQ#GHV#VHUYLFHV#G·DPEXODQFH#VXU#XQH#EDVH#UpJXOLqUH1#&HV#UDSSRUWV#
SHUPHWWURQW#DX[#UHVSRQVDEOHV#GH#VXUYHLOOHU#OHV#DFWLYLWpV#G·$PEXODQFH#SHUPHWWURQW#DX[#UHVSRQVDEOHV#GH#VXUYHLOOHU#OHV#DFWLYLWpV#G·$PEXODQFH#SHUPHWWURQW#DX[#UHVSRQVDEOHV#GH#VXUYHLOOHU#OHV#DFWLYLWpV#G·$PEXODQFH#SHUPHWWURQW#DX[#UHVSRQVDEOHV#GH#VXUYHLOOHU#OHV#DFWLYLWpV#G·$PEXODQFH#
DpULHQQH#110%1#HW#G·pYDOXHU#OH#GHJUp#DXTXHO#OHV#REMHFWLIV#VWUDWpJLTXHV#DpULHQQH#110%1#HW#G·pYDOXHU#OH#GHJUp#DXTXHO#OHV#REMHFWLIV#VWUDWpJLTXHV#DpULHQQH#110%1#HW#G·pYDOXHU#OH#GHJUp#DXTXHO#OHV#REMHFWLIV#VWUDWpJLTXHV#DpULHQQH#110%1#HW#G·pYDOXHU#OH#GHJUp#DXTXHO#OHV#REMHFWLIV#VWUDWpJLTXHV#
VRQW#DWWHLQWV1VRQW#DWWHLQWV1VRQW#DWWHLQWV1VRQW#DWWHLQWV1

9.77 1RXV#DYLRQV#UHFRPPDQGp#HQ#RXWUH#TXH#OHV#UDSSRUWV#G·LQFLGHQW#HW#1RXV#DYLRQV#UHFRPPDQGp#HQ#RXWUH#TXH#OHV#UDSSRUWV#G·LQFLGHQW#HW#1RXV#DYLRQV#UHFRPPDQGp#HQ#RXWUH#TXH#OHV#UDSSRUWV#G·LQFLGHQW#HW#1RXV#DYLRQV#UHFRPPDQGp#HQ#RXWUH#TXH#OHV#UDSSRUWV#G·LQFLGHQW#HW#
OHV#UpSRQVHV#DX[#TXHVWLRQQDLUHV#VRLHQW#UpVXPpV#HW#LQFOXV#GDQV#XQ#UDSSRUW#OHV#UpSRQVHV#DX[#TXHVWLRQQDLUHV#VRLHQW#UpVXPpV#HW#LQFOXV#GDQV#XQ#UDSSRUW#OHV#UpSRQVHV#DX[#TXHVWLRQQDLUHV#VRLHQW#UpVXPpV#HW#LQFOXV#GDQV#XQ#UDSSRUW#OHV#UpSRQVHV#DX[#TXHVWLRQQDLUHV#VRLHQW#UpVXPpV#HW#LQFOXV#GDQV#XQ#UDSSRUW#
UpJXOLHU#UHPLV#DX[#UHVSRQVDEOHV#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJXOLHU#UHPLV#DX[#UHVSRQVDEOHV#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJXOLHU#UHPLV#DX[#UHVSRQVDEOHV#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJXOLHU#UHPLV#DX[#UHVSRQVDEOHV#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#
G·DPEXODQFH1G·DPEXODQFH1G·DPEXODQFH1G·DPEXODQFH1
4<; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.78 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/D#TXHVWLRQ#VHUD#WUDLWpH#VRXV#GHX[#DVSHFWV#=#O·pODERUDWLRQ#G·XQ#
SODQ#G·LQIRUPDWLRQ#VWUDWpJLTXH#SRXU#OH#SURJUDPPH#GHV#
6HUYLFHV#G·DPEXODQFH#DILQ#G·pWDEOLU#XQH#DSSURFKH#LQWpJUpH#GHV#
EHVRLQV#HQ#PDWLqUH#GH#FRQWUDWV/#GH#ILQDQFHV/#G·DFWLYLWpV#
DpULHQQHV#HW#WHUUHVWUHV/#GH#UHQVHLJQHPHQWV#VXU#OHV#SDWLHQWV/#
G·LQVSHFWLRQ#HW#G·DSSOLFDWLRQ#GHV#QRUPHV/#HW#OD#SUpSDUDWLRQ#GH#
OD#GHPDQGH#G·DJUpPHQW#GX#VHUYLFH/#TXL#QpFHVVLWHUD#
O·pWDEOLVVHPHQW#G·XQ#PpFDQLVPH#LQWpJUp#GH#UDSSRUWV#
QRUPDOLVpV#SRXU#OH#VHUYLFH#G·DPEXODQFH#DpULHQQH1#
>7UDGXFWLRQ1@

9.79 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#WDULIV#SDU#VHUYLFH#IDFWXUpV#DX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#WDULIV#SDU#VHUYLFH#IDFWXUpV#DX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#WDULIV#SDU#VHUYLFH#IDFWXUpV#DX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#WDULIV#SDU#VHUYLFH#IDFWXUpV#DX[#
DXWUHV#SURYLQFHV#VRLHQW#UppYDOXpV#SRXU#IDLUH#HQ#VRUWH#TX·LOV#VXIILVHQW#j#DXWUHV#SURYLQFHV#VRLHQW#UppYDOXpV#SRXU#IDLUH#HQ#VRUWH#TX·LOV#VXIILVHQW#j#DXWUHV#SURYLQFHV#VRLHQW#UppYDOXpV#SRXU#IDLUH#HQ#VRUWH#TX·LOV#VXIILVHQW#j#DXWUHV#SURYLQFHV#VRLHQW#UppYDOXpV#SRXU#IDLUH#HQ#VRUWH#TX·LOV#VXIILVHQW#j#
FRXYULU#WRXV#OHV#FR�WV#OLpV#j#OD#SUHVWDWLRQ#GX#VHUYLFH#G·DPEXODQFH#FRXYULU#WRXV#OHV#FR�WV#OLpV#j#OD#SUHVWDWLRQ#GX#VHUYLFH#G·DPEXODQFH#FRXYULU#WRXV#OHV#FR�WV#OLpV#j#OD#SUHVWDWLRQ#GX#VHUYLFH#G·DPEXODQFH#FRXYULU#WRXV#OHV#FR�WV#OLpV#j#OD#SUHVWDWLRQ#GX#VHUYLFH#G·DPEXODQFH#
DpULHQQH1DpULHQQH1DpULHQQH1DpULHQQH1

9.80 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/·HQWHQWH#WULSDUWLWH#DFWXHOOH#HQWUH#OD#1RXYHOOH0eFRVVH/#O·ÍOH0GX#
3ULQFH0eGRXDUG#HW#OH#1RXYHDX0%UXQVZLFN#H[SLUH#OH#64#PDUV#
4<<;1#/HV#REVHUYDWLRQV#IDLWHV#VHURQW#SULVHV#HQ#FRPSWH#j#FH#
PRPHQW0Oj1#'XUDQW#OD#QpJRFLDWLRQ#GH#WRXWH#HQWHQWH#GX#JHQUH/#
LO#IDXW#V·DVVXUHU#GH#QH#SDV#GpSDVVHU#OD#YDOHXU#PDUFKDQGH#GX#
VHUYLFH1#>7UDGXFWLRQ1@

9.81 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQVWDOODWLRQV#DFWXHOOHV#VRLHQW#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQVWDOODWLRQV#DFWXHOOHV#VRLHQW#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQVWDOODWLRQV#DFWXHOOHV#VRLHQW#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#LQVWDOODWLRQV#DFWXHOOHV#VRLHQW#
UppYDOXpHV#HW#TXH#OHV#DPpOLRUDWLRQV#QpFHVVDLUHV#VRLHQW#DSSRUWpHV1UppYDOXpHV#HW#TXH#OHV#DPpOLRUDWLRQV#QpFHVVDLUHV#VRLHQW#DSSRUWpHV1UppYDOXpHV#HW#TXH#OHV#DPpOLRUDWLRQV#QpFHVVDLUHV#VRLHQW#DSSRUWpHV1UppYDOXpHV#HW#TXH#OHV#DPpOLRUDWLRQV#QpFHVVDLUHV#VRLHQW#DSSRUWpHV1

9.82 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

1RXV#WUDYDLOORQV#HQ#FROODERUDWLRQ#DYHF#O·HQWUHSUHQHXU#GX#
VHUYLFH#G·DYLDWLRQ#SRXU#H[SORUHU#GHV#SRVVLELOLWpV#
G·DPpOLRUDWLRQ>#O·DpURSRUW#GH#0RQFWRQ#Q·RIIUH#WRXMRXUV#SDV#
G·HVSDFH#GH#KDQJDU#DGGLWLRQQHO1#3RXU#FH#TXL#HVW#GHV#
LQVWDOODWLRQV#R�#HVW#ORJpH#OD#IRQFWLRQ#GH#FRRUGLQDWLRQ/#XQ#
H[DPHQ#GpWDLOOp#VHUD#HQWUHSULV#GDQV#OH#FDGUH#GH#O·pYDOXDWLRQ#
G·XQ#SRMHW#SLORWH#SRXU#O·DFKHPLQHPHQW#GHV#DPEXODQFHV#DX#VRO1#
/HV#FKDQJHPHQWV#DSSURSULpV#VHURQW#DSSRUWpV#j#OD#VXLWH#GH#FHWWH#
pYDOXDWLRQ1#>7UDGXFWLRQ1@

9.83 6HORQ#QRWUH#H[DPHQ#GH#5333/#OH#PLQLVWqUH#FRQWLQXH#j#DYDQFHU#
GDQV#OD#PLVH#HQ#±XYUH#GH#QRV#UHFRPPDQGDWLRQV1#&HSHQGDQW/#LO#Q*\#D#
WRXMRXUV#SDV#G*REMHFWLIV#PHVXUDEOHV#SRXU#OH#VHUYLFH#G*DPEXODQFH#
DpULHQQH1#/D#GHPDQGH#G*DJUpPHQW#GX#VHUYLFH/#PHQWLRQQpH#GDQV#OD#
UpSRQVH#LQLWLDOH#GX#PLQLVWqUH/#Q*D#SDV#HQFRUH#pWp#SUpSDUpH1#'HV#UDSSRUWV#
G*H[SORLWDWLRQ#VRQW#SURGXLWV#HW#H[DPLQpV#UpJXOLqUHPHQW/#PDLV#OHV#
UDSSRUWV#G*LQFLGHQW#QH#VRQW#WRXMRXUV#SDV#UpVXPpV#QL#LQFOXV#GDQV#OHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 4<<



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
UDSSRUWV#UpJXOLHUV1#/H#JRXYHUQHPHQW#D#SULV#OD#GpFLVLRQ#GH#IDFWXUHU#OHV#
DXWUHV#SURYLQFHV#SRXU#WRXV#OHV#FR�WV#IL[HV#HW#YDULDEOHV#HQJDJpV#GDQV#OD#
SUHVWDWLRQ#GHV#VHUYLFHV#G*DPEXODQFH#DpULHQQH#HW#QpJRFLH#DFWXHOOHPHQW#GH#
QRXYHOOHV#HQWHQWHV#DYHF#OD#1RXYHOOH0eFRVVH#HW#O*ÍOH0GX03ULQFH0eGRXDUG1#
/HV#LQVWDOODWLRQV#DFWXHOOHV#GX#VHUYLFH#G*DPEXODQFH#DpULHQQH#RQW#pWp#
DPpOLRUpHV1

6HUYLFHV#G·DPEXODQFH6HUYLFHV#G·DPEXODQFH6HUYLFHV#G·DPEXODQFH6HUYLFHV#G·DPEXODQFH 9.84 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#IRUPXOp#GHX[#
UHFRPPDQGDWLRQV#j#OD#VXLWH#GH#OD#YpULILFDWLRQ#GHV#FRQVpTXHQFHV#GX#
UHWUDLW#GHV#VHUYLFHV#G*DPEXODQFH#EpQpYROHV#GH#O*$PEXODQFH#6DLQW0-HDQ#
HQ#4<<91

9.85 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pYDOXH#OH#VXFFqV#GX#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pYDOXH#OH#VXFFqV#GX#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pYDOXH#OH#VXFFqV#GX#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pYDOXH#OH#VXFFqV#GX#
PRGqOH#GX#VHFWHXU#SULYp#HW#FRPSDUH#OHV#DYDQWDJHV#VXSSOpPHQWDLUHV#DX[#PRGqOH#GX#VHFWHXU#SULYp#HW#FRPSDUH#OHV#DYDQWDJHV#VXSSOpPHQWDLUHV#DX[#PRGqOH#GX#VHFWHXU#SULYp#HW#FRPSDUH#OHV#DYDQWDJHV#VXSSOpPHQWDLUHV#DX[#PRGqOH#GX#VHFWHXU#SULYp#HW#FRPSDUH#OHV#DYDQWDJHV#VXSSOpPHQWDLUHV#DX[#
FR�WV#DFFUXV1#'DQV#QRWUH#WUDYDLO/#QRXV#HQFRXUDJHRQV#OD#UHGGLWLRQ#GH#FR�WV#DFFUXV1#'DQV#QRWUH#WUDYDLO/#QRXV#HQFRXUDJHRQV#OD#UHGGLWLRQ#GH#FR�WV#DFFUXV1#'DQV#QRWUH#WUDYDLO/#QRXV#HQFRXUDJHRQV#OD#UHGGLWLRQ#GH#FR�WV#DFFUXV1#'DQV#QRWUH#WUDYDLO/#QRXV#HQFRXUDJHRQV#OD#UHGGLWLRQ#GH#
FRPSWHV#HW/#j#FHW#pJDUG/#QRXV#FRQVHLOORQV#GH#SXEOLHU#OHV#UpVXOWDWV#G·XQH#FRPSWHV#HW/#j#FHW#pJDUG/#QRXV#FRQVHLOORQV#GH#SXEOLHU#OHV#UpVXOWDWV#G·XQH#FRPSWHV#HW/#j#FHW#pJDUG/#QRXV#FRQVHLOORQV#GH#SXEOLHU#OHV#UpVXOWDWV#G·XQH#FRPSWHV#HW/#j#FHW#pJDUG/#QRXV#FRQVHLOORQV#GH#SXEOLHU#OHV#UpVXOWDWV#G·XQH#
WHOOH#DQDO\VH#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1WHOOH#DQDO\VH#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1WHOOH#DQDO\VH#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1WHOOH#DQDO\VH#GDQV#OH#UDSSRUW#DQQXHO#GX#PLQLVWqUH1

9.86 5pSRQVH#GX#PLQLVWqUH#=

/H#PLQLVWqUH#FRQWLQXH#j#pWXGLHU#VHV#RSWLRQV#RSpUDWLRQQHOOHV#HW#
VWUDWpJLTXHV#HQ#FH#TXL#FRQFHUQH#O*HIILFDFLWp#HW#O*HIILFLHQFH#GH#
OD#SUHVWDWLRQ#GHV#VHUYLFHV#G*DPEXODQFH1#'HV#PHVXUHV#RQW#pWp#
SULVHV#SRXU#UHFXHLOOLU#GHV#LQIRUPDWLRQV#RSpUDWLRQQHOOHV/#
FOLQLTXHV#HW#ILQDQFLqUHV#GDQV#XQH#WHOOH#RSWLTXH1#1RXV#DYRQV#
O*LQWHQWLRQ#GH#SRXUVXLYUH#FH#WUDYDLO#HQ#4<<<053331#
>7UDGXFWLRQ1@

9.87 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQWLQXH#GH#WUDYDLOOHU#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQWLQXH#GH#WUDYDLOOHU#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQWLQXH#GH#WUDYDLOOHU#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#FRQWLQXH#GH#WUDYDLOOHU#
j#O·pODERUDWLRQ#GH#OLJQHV#GLUHFWULFHV#HQ#PDWLqUH#GH#ILQDQFHPHQW#HW#GH#j#O·pODERUDWLRQ#GH#OLJQHV#GLUHFWULFHV#HQ#PDWLqUH#GH#ILQDQFHPHQW#HW#GH#j#O·pODERUDWLRQ#GH#OLJQHV#GLUHFWULFHV#HQ#PDWLqUH#GH#ILQDQFHPHQW#HW#GH#j#O·pODERUDWLRQ#GH#OLJQHV#GLUHFWULFHV#HQ#PDWLqUH#GH#ILQDQFHPHQW#HW#GH#
QRUPHV#DILQ#G·XWLOLVHU#OHV#GHX[#SRXU#GpWHUPLQHU#OHV#WDX[#GH#UpPXQpUDWLRQ#QRUPHV#DILQ#G·XWLOLVHU#OHV#GHX[#SRXU#GpWHUPLQHU#OHV#WDX[#GH#UpPXQpUDWLRQ#QRUPHV#DILQ#G·XWLOLVHU#OHV#GHX[#SRXU#GpWHUPLQHU#OHV#WDX[#GH#UpPXQpUDWLRQ#QRUPHV#DILQ#G·XWLOLVHU#OHV#GHX[#SRXU#GpWHUPLQHU#OHV#WDX[#GH#UpPXQpUDWLRQ#
GHV#IRXUQLVVHXUV#GH#VRXUFH#XQLTXH#HW#SRXU#pYDOXHU#OHV#GHPDQGHV#GH#GHV#IRXUQLVVHXUV#GH#VRXUFH#XQLTXH#HW#SRXU#pYDOXHU#OHV#GHPDQGHV#GH#GHV#IRXUQLVVHXUV#GH#VRXUFH#XQLTXH#HW#SRXU#pYDOXHU#OHV#GHPDQGHV#GH#GHV#IRXUQLVVHXUV#GH#VRXUFH#XQLTXH#HW#SRXU#pYDOXHU#OHV#GHPDQGHV#GH#
SURSRVLWLRQV1SURSRVLWLRQV1SURSRVLWLRQV1SURSRVLWLRQV1

9.88 5pSRQVH#GX#PLQLVWqUH#=

/H#PLQLVWqUH#D#PLV#HQ#±XYUH#MXVTX*j#SUpVHQW#SOXVLHXUV#OLJQHV#
GLUHFWULFHV#HQ#PDWLqUH#GH#ILQDQFHPHQW/#HW#OH#WUDYDLO#VH#SRXUVXLW#
HQ#YXH#GH#O*pODERUDWLRQ#GH#SDUDPqWUHV#SRXU#OD#PLVH#HQ#±XYUH#
IXWXUH1#(Q#SDUWLFXOLHU/#GHV#OLJQHV#GLUHFWULFHV#RQW#pWp#pWDEOLHV#
SRXU#OHV#GpSHQVHV#YDULDEOHV#VHORQ#OD#GLVWDQFH#SDUFRXUXH/#OD#
UpPXQpUDWLRQ/#OD#UpWULEXWLRQ#GHV#EpQpYROHV/#OHV#VDODLUHV#
DGPLQLVWUDWLIV/#OHV#EpQpILFHV#QRQ#UpSDUWLV#HW#
O*DSSURYLVLRQQHPHQW1#>7UDGXFWLRQ1@

9.89 1RWUH#H[DPHQ#GH#5333#QRXV#D#FRQYDLQFXV#TXH#OH#PLQLVWqUH#D#
ODUJHPHQW#PLV#QRV#UHFRPPDQGDWLRQV#HQ#±XYUH1#%LHQ#TXH#OH#PLQLVWqUH#
Q*DLW#SDV#LQFOXV#OHV#UpVXOWDWV#GH#VHV#DQDO\VHV#GDQV#VRQ#UDSSRUW#DQQXHO/#
533 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
QRXV#FUR\RQV#TX*LO#D#HIIHFWXp#XQH#pYDOXDWLRQ#SHUWLQHQWH#GH#VHV#RSWLRQV#
HQ#PDWLqUH#GH#VHUYLFHV#G*DPEXODQFH1

*RXYHUQH#GHV#FRUSRUDWLRQV#*RXYHUQH#GHV#FRUSRUDWLRQV#*RXYHUQH#GHV#FRUSRUDWLRQV#*RXYHUQH#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHVKRVSLWDOLqUHVKRVSLWDOLqUHVKRVSLWDOLqUHV

9.90 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#IRUPXOp#VL[#
UHFRPPDQGDWLRQV#DX#PLQLVWqUH#FRQFHUQDQW#VHV#UHVSRQVDELOLWpV#GDQV#OH#
GRPDLQH#GH#OD#JRXYHUQH#HW#GH#OD#UHGGLWLRQ#GH#FRPSWHV#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV1

9.91 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#
6HUYLFHV#FRPPXQDXWDLUHV/#HQ#FRQVXOWDWLRQ#DYHF#OHV#FRUSRUDWLRQV#6HUYLFHV#FRPPXQDXWDLUHV/#HQ#FRQVXOWDWLRQ#DYHF#OHV#FRUSRUDWLRQV#6HUYLFHV#FRPPXQDXWDLUHV/#HQ#FRQVXOWDWLRQ#DYHF#OHV#FRUSRUDWLRQV#6HUYLFHV#FRPPXQDXWDLUHV/#HQ#FRQVXOWDWLRQ#DYHF#OHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV/#SUpFLVH#HW#FRQVLJQH#SDU#pFULW#OHV#U{OHV#HW#OHV#KRVSLWDOLqUHV#UpJLRQDOHV/#SUpFLVH#HW#FRQVLJQH#SDU#pFULW#OHV#U{OHV#HW#OHV#KRVSLWDOLqUHV#UpJLRQDOHV/#SUpFLVH#HW#FRQVLJQH#SDU#pFULW#OHV#U{OHV#HW#OHV#KRVSLWDOLqUHV#UpJLRQDOHV/#SUpFLVH#HW#FRQVLJQH#SDU#pFULW#OHV#U{OHV#HW#OHV#
UHVSRQVDELOLWpV#GHV#FRQVHLOV#UpJLRQDX[#HW#GX#PLQLVWqUH#HQ#FH#TXL#D#WUDLW#j#UHVSRQVDELOLWpV#GHV#FRQVHLOV#UpJLRQDX[#HW#GX#PLQLVWqUH#HQ#FH#TXL#D#WUDLW#j#UHVSRQVDELOLWpV#GHV#FRQVHLOV#UpJLRQDX[#HW#GX#PLQLVWqUH#HQ#FH#TXL#D#WUDLW#j#UHVSRQVDELOLWpV#GHV#FRQVHLOV#UpJLRQDX[#HW#GX#PLQLVWqUH#HQ#FH#TXL#D#WUDLW#j#
O·pODERUDWLRQ#GH#SROLWLTXHV#HW#DX#SURFHVVXV#GpFLVLRQQHO1O·pODERUDWLRQ#GH#SROLWLTXHV#HW#DX#SURFHVVXV#GpFLVLRQQHO1O·pODERUDWLRQ#GH#SROLWLTXHV#HW#DX#SURFHVVXV#GpFLVLRQQHO1O·pODERUDWLRQ#GH#SROLWLTXHV#HW#DX#SURFHVVXV#GpFLVLRQQHO1

9.92 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DIIHFWH#GHV#EXGJHWV#j#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DIIHFWH#GHV#EXGJHWV#j#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DIIHFWH#GHV#EXGJHWV#j#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DIIHFWH#GHV#EXGJHWV#j#
ORQJ#WHUPH#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#SRXU#IDFLOLWHU#OD#SODQLILFDWLRQ#ORQJ#WHUPH#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#SRXU#IDFLOLWHU#OD#SODQLILFDWLRQ#ORQJ#WHUPH#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#SRXU#IDFLOLWHU#OD#SODQLILFDWLRQ#ORQJ#WHUPH#DX[#FRUSRUDWLRQV#KRVSLWDOLqUHV#SRXU#IDFLOLWHU#OD#SODQLILFDWLRQ#
VWUDWpJLTXH#HW#RSpUDWLRQQHOOH#GHV#FRQVHLOV1#,O#IDXGUDLW#TXH#OHV#FRQVHLOV#VWUDWpJLTXH#HW#RSpUDWLRQQHOOH#GHV#FRQVHLOV1#,O#IDXGUDLW#TXH#OHV#FRQVHLOV#VWUDWpJLTXH#HW#RSpUDWLRQQHOOH#GHV#FRQVHLOV1#,O#IDXGUDLW#TXH#OHV#FRQVHLOV#VWUDWpJLTXH#HW#RSpUDWLRQQHOOH#GHV#FRQVHLOV1#,O#IDXGUDLW#TXH#OHV#FRQVHLOV#
DLHQW#OD#SRVVLELOLWp#GH#FRQWULEXHU#j#O·pWDEOLVVHPHQW#GX#EXGJHW#j#ORQJ#DLHQW#OD#SRVVLELOLWp#GH#FRQWULEXHU#j#O·pWDEOLVVHPHQW#GX#EXGJHW#j#ORQJ#DLHQW#OD#SRVVLELOLWp#GH#FRQWULEXHU#j#O·pWDEOLVVHPHQW#GX#EXGJHW#j#ORQJ#DLHQW#OD#SRVVLELOLWp#GH#FRQWULEXHU#j#O·pWDEOLVVHPHQW#GX#EXGJHW#j#ORQJ#
WHUPH1WHUPH1WHUPH1WHUPH1

9.93 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#pODERUH#GHV#
PpFDQLVPHV#IRUPHOV#SRXU#REWHQLU#OHV#UpWURDFWLRQV#GHV#FRUSRUDWLRQV#HW#PpFDQLVPHV#IRUPHOV#SRXU#REWHQLU#OHV#UpWURDFWLRQV#GHV#FRUSRUDWLRQV#HW#PpFDQLVPHV#IRUPHOV#SRXU#REWHQLU#OHV#UpWURDFWLRQV#GHV#FRUSRUDWLRQV#HW#PpFDQLVPHV#IRUPHOV#SRXU#REWHQLU#OHV#UpWURDFWLRQV#GHV#FRUSRUDWLRQV#HW#
FRQVHLOV#UpJLRQDX[#HQ#FH#TXL#D#WUDLW#DX[#GpFLVLRQV#VWUDWpJLTXHV#HW#DX[#FRQVHLOV#UpJLRQDX[#HQ#FH#TXL#D#WUDLW#DX[#GpFLVLRQV#VWUDWpJLTXHV#HW#DX[#FRQVHLOV#UpJLRQDX[#HQ#FH#TXL#D#WUDLW#DX[#GpFLVLRQV#VWUDWpJLTXHV#HW#DX[#FRQVHLOV#UpJLRQDX[#HQ#FH#TXL#D#WUDLW#DX[#GpFLVLRQV#VWUDWpJLTXHV#HW#DX[#
GLUHFWLYHV#HQYLVDJpHV#SDU#OH#JRXYHUQHPHQW1GLUHFWLYHV#HQYLVDJpHV#SDU#OH#JRXYHUQHPHQW1GLUHFWLYHV#HQYLVDJpHV#SDU#OH#JRXYHUQHPHQW1GLUHFWLYHV#HQYLVDJpHV#SDU#OH#JRXYHUQHPHQW1

9.94 1RXV#DYLRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·HIIRUFH#1RXV#DYLRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·HIIRUFH#1RXV#DYLRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·HIIRUFH#1RXV#DYLRQV#pJDOHPHQW#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·HIIRUFH#
G·DPpOLRUHU#OD#UDSLGLWp#DYHF#ODTXHOOH#LO#FRPPXQLTXH#OHV#GpFLVLRQV#G·DPpOLRUHU#OD#UDSLGLWp#DYHF#ODTXHOOH#LO#FRPPXQLTXH#OHV#GpFLVLRQV#G·DPpOLRUHU#OD#UDSLGLWp#DYHF#ODTXHOOH#LO#FRPPXQLTXH#OHV#GpFLVLRQV#G·DPpOLRUHU#OD#UDSLGLWp#DYHF#ODTXHOOH#LO#FRPPXQLTXH#OHV#GpFLVLRQV#
VWUDWpJLTXHV#HW#OHV#GLUHFWLYHV#DX[#FRUSRUDWLRQV#HW#FRQVHLOV#KRVSLWDOLHUV#VWUDWpJLTXHV#HW#OHV#GLUHFWLYHV#DX[#FRUSRUDWLRQV#HW#FRQVHLOV#KRVSLWDOLHUV#VWUDWpJLTXHV#HW#OHV#GLUHFWLYHV#DX[#FRUSRUDWLRQV#HW#FRQVHLOV#KRVSLWDOLHUV#VWUDWpJLTXHV#HW#OHV#GLUHFWLYHV#DX[#FRUSRUDWLRQV#HW#FRQVHLOV#KRVSLWDOLHUV#
UpJLRQDX[1UpJLRQDX[1UpJLRQDX[1UpJLRQDX[1

9.95 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2PLQLVWqUH#H[DPLQH#HW#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2PLQLVWqUH#H[DPLQH#HW#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2PLQLVWqUH#H[DPLQH#HW#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2PLQLVWqUH#H[DPLQH#HW#
DSSURXYH#HQ#ERQQH#HW#GXH#IRUPH#OHV#SODQV#VWUDWpJLTXHV#GHV#FRUSRUDWLRQV#DSSURXYH#HQ#ERQQH#HW#GXH#IRUPH#OHV#SODQV#VWUDWpJLTXHV#GHV#FRUSRUDWLRQV#DSSURXYH#HQ#ERQQH#HW#GXH#IRUPH#OHV#SODQV#VWUDWpJLTXHV#GHV#FRUSRUDWLRQV#DSSURXYH#HQ#ERQQH#HW#GXH#IRUPH#OHV#SODQV#VWUDWpJLTXHV#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV#DYDQW#OHXU#DGRSWLRQ1KRVSLWDOLqUHV#UpJLRQDOHV#DYDQW#OHXU#DGRSWLRQ1KRVSLWDOLqUHV#UpJLRQDOHV#DYDQW#OHXU#DGRSWLRQ1KRVSLWDOLqUHV#UpJLRQDOHV#DYDQW#OHXU#DGRSWLRQ1

9.96 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2OH#PLQLVWqUH#H[LJH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2OH#PLQLVWqUH#H[LJH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2OH#PLQLVWqUH#H[LJH#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWUH2OH#PLQLVWqUH#H[LJH#GHV#
FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TX·HOOH#pODERUHQW#GHV#LQGLFDWHXUV#GX#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TX·HOOH#pODERUHQW#GHV#LQGLFDWHXUV#GX#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TX·HOOH#pODERUHQW#GHV#LQGLFDWHXUV#GX#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#TX·HOOH#pODERUHQW#GHV#LQGLFDWHXUV#GX#
UHQGHPHQW#SRXU#OHXUV#REMHFWLIV#VWUDWpJLTXHV#HW#TX·HOOHV#IL[HQW#GHV#FLEOHV#UHQGHPHQW#SRXU#OHXUV#REMHFWLIV#VWUDWpJLTXHV#HW#TX·HOOHV#IL[HQW#GHV#FLEOHV#UHQGHPHQW#SRXU#OHXUV#REMHFWLIV#VWUDWpJLTXHV#HW#TX·HOOHV#IL[HQW#GHV#FLEOHV#UHQGHPHQW#SRXU#OHXUV#REMHFWLIV#VWUDWpJLTXHV#HW#TX·HOOHV#IL[HQW#GHV#FLEOHV#
DQQXHOOHV#SRXU#FKDTXH#LQGLFDWHXU#GX#UHQGHPHQW#GpWHUPLQp1#,O#IDXGUDLW#DQQXHOOHV#SRXU#FKDTXH#LQGLFDWHXU#GX#UHQGHPHQW#GpWHUPLQp1#,O#IDXGUDLW#DQQXHOOHV#SRXU#FKDTXH#LQGLFDWHXU#GX#UHQGHPHQW#GpWHUPLQp1#,O#IDXGUDLW#DQQXHOOHV#SRXU#FKDTXH#LQGLFDWHXU#GX#UHQGHPHQW#GpWHUPLQp1#,O#IDXGUDLW#
TXH#OH#PLQLVWUH#DSSURXYH#OHV#LQGLFDWHXUV#HW#OHV#FLEOHV#GH#UHQGHPHQW1#/H#TXH#OH#PLQLVWUH#DSSURXYH#OHV#LQGLFDWHXUV#HW#OHV#FLEOHV#GH#UHQGHPHQW1#/H#TXH#OH#PLQLVWUH#DSSURXYH#OHV#LQGLFDWHXUV#HW#OHV#FLEOHV#GH#UHQGHPHQW1#/H#TXH#OH#PLQLVWUH#DSSURXYH#OHV#LQGLFDWHXUV#HW#OHV#FLEOHV#GH#UHQGHPHQW1#/H#
PLQLVWUH2OH#PLQLVWqUH#GHYUDLW#DXVVL#VRQJHU#j#IL[HU/#DX#EHVRLQ/#GHV#PLQLVWUH2OH#PLQLVWqUH#GHYUDLW#DXVVL#VRQJHU#j#IL[HU/#DX#EHVRLQ/#GHV#PLQLVWUH2OH#PLQLVWqUH#GHYUDLW#DXVVL#VRQJHU#j#IL[HU/#DX#EHVRLQ/#GHV#PLQLVWUH2OH#PLQLVWqUH#GHYUDLW#DXVVL#VRQJHU#j#IL[HU/#DX#EHVRLQ/#GHV#
LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#DX[#QRUPHV#SRXU#WRXWHV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#DX[#QRUPHV#SRXU#WRXWHV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#DX[#QRUPHV#SRXU#WRXWHV#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#DX[#QRUPHV#SRXU#WRXWHV#OHV#
FRUSRUDWLRQV#UpJLRQDOHV1#&HV#LQGLFDWHXUV#SRXUUDLHQW#VHUYLU#j#GHV#ILQV#GH#FRUSRUDWLRQV#UpJLRQDOHV1#&HV#LQGLFDWHXUV#SRXUUDLHQW#VHUYLU#j#GHV#ILQV#GH#FRUSRUDWLRQV#UpJLRQDOHV1#&HV#LQGLFDWHXUV#SRXUUDLHQW#VHUYLU#j#GHV#ILQV#GH#FRUSRUDWLRQV#UpJLRQDOHV1#&HV#LQGLFDWHXUV#SRXUUDLHQW#VHUYLU#j#GHV#ILQV#GH#
FRPSDUDLVRQ1FRPSDUDLVRQ1FRPSDUDLVRQ1FRPSDUDLVRQ1

9.97 6HORQ#QRWUH#H[DPHQ#GH#5333/#QRXV#VRPPHV#SHUVXDGpV#TXH#OH#
PLQLVWqUH#SUHQG#GHV#PHVXUHV#SRXU#PHWWUH#QRV#UHFRPPDQGDWLRQV#HQ#
±XYUH1#-XVTX*j#SUpVHQW/#WURLV#GH#QRV#UHFRPPDQGDWLRQV/#TXL#RQW#WUDLW#j#OD#
FRPPXQLFDWLRQ#HQWUH#OH#PLQLVWqUH#HW#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV/#RQW#pWp#PLVHV#HQ#±XYUH1#/HV#WURLV#DXWUHV#UHFRPPDQGDWLRQV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 534



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
VRQW#j#O*pWXGH1#/H#PLQLVWqUH#VRXKDLWH#pODERUHU#XQ#SURFHVVXV#EXGJpWDLUH#j#
SOXV#ORQJ#WHUPH1#,O#WHQWH#DXVVL#G*DGRSWHU#XQ#U{OH#SOXV#SURDFWLI#GDQV#OD#
SODQLILFDWLRQ#VWUDWpJLTXH#GHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV/#HW#LO#
WUDYDLOOH#DYHF#OHV#FRUSRUDWLRQV#SRXU#PHWWUH#DX#SRLQW#GHV#LQGLFDWHXUV#GX#
UHQGHPHQW1#&HSHQGDQW/#GDQV#FKDFXQ#GH#FHV#GRPDLQHV/#LO#Q*D#SDV#pWp#
GRQQp#VXLWH#j#QRV#UHFRPPDQGDWLRQV#VSpFLILTXHV1

*RXYHUQH#GHV#*RXYHUQH#GHV#*RXYHUQH#GHV#*RXYHUQH#GHV#
FRUSRUDWLRQV#FRUSRUDWLRQV#FRUSRUDWLRQV#FRUSRUDWLRQV#
KRVSLWDOLqUHVKRVSLWDOLqUHVKRVSLWDOLqUHVKRVSLWDOLqUHV

9.98 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#DGUHVVp#QHXI#
UHFRPPDQGDWLRQV#DX[#KXLW#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#GH#OD#
SURYLQFH#j#OD#VXLWH#G*XQ#H[DPHQ#GHV#DUUDQJHPHQWV#GHV#FRUSRUDWLRQV#HQ#
PDWLqUH#GH#JRXYHUQH#HW#GH#UHGGLWLRQ#GH#FRPSWHV1

9.99 (Q#5333/#QRXV#DYRQV#pFULW#j#FKDFXQH#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV#SRXU#REWHQLU#O*pWDW#DFWXHO#GH#OHXU#UpSRQVH#j#QRV#
UHFRPPDQGDWLRQV1#1RXV#DYRQV#SULV#OHV#UpSRQVHV#DX#PRW/#VDQV#WHQWHU#GH#
OHV#YpULILHU#RX#G*HQ#FRQILUPHU#OHXU#YDOLGLWp#GH#TXHOTXH#PDQLqUH1#/HV#
UpSRQVHV#VRQW#UpVXPpHV#j#OD#VXLWH#GH#FKDTXH#UHFRPPDQGDWLRQ1

9.100 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRQVHLOV#GHV#FRUSRUDWLRQV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRQVHLOV#GHV#FRUSRUDWLRQV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRQVHLOV#GHV#FRUSRUDWLRQV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRQVHLOV#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV#pODERUHQW#HW#WLHQQHQW#j#MRXU#GHV#SURILOV#PRGqOHV#KRVSLWDOLqUHV#UpJLRQDOHV#pODERUHQW#HW#WLHQQHQW#j#MRXU#GHV#SURILOV#PRGqOHV#KRVSLWDOLqUHV#UpJLRQDOHV#pODERUHQW#HW#WLHQQHQW#j#MRXU#GHV#SURILOV#PRGqOHV#KRVSLWDOLqUHV#UpJLRQDOHV#pODERUHQW#HW#WLHQQHQW#j#MRXU#GHV#SURILOV#PRGqOHV#
SRXU#OHV#QRXYHDX[#PHPEUHV/#HQ#FRQVXOWDWLRQ#DYHF#OH#PLQLVWUH#GH#OD#6DQWp#SRXU#OHV#QRXYHDX[#PHPEUHV/#HQ#FRQVXOWDWLRQ#DYHF#OH#PLQLVWUH#GH#OD#6DQWp#SRXU#OHV#QRXYHDX[#PHPEUHV/#HQ#FRQVXOWDWLRQ#DYHF#OH#PLQLVWUH#GH#OD#6DQWp#SRXU#OHV#QRXYHDX[#PHPEUHV/#HQ#FRQVXOWDWLRQ#DYHF#OH#PLQLVWUH#GH#OD#6DQWp#
HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#,O#\#DXUDLW#OLHX#SRXU#OH#FRQVHLO#HW#OH#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#,O#\#DXUDLW#OLHX#SRXU#OH#FRQVHLO#HW#OH#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#,O#\#DXUDLW#OLHX#SRXU#OH#FRQVHLO#HW#OH#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV1#,O#\#DXUDLW#OLHX#SRXU#OH#FRQVHLO#HW#OH#
PLQLVWUH#GH#FRQVXOWHU#FHV#SURILOV#PRGqOHV#SRXU#OD#VpOHFWLRQ#GH#QRXYHDX[#PLQLVWUH#GH#FRQVXOWHU#FHV#SURILOV#PRGqOHV#SRXU#OD#VpOHFWLRQ#GH#QRXYHDX[#PLQLVWUH#GH#FRQVXOWHU#FHV#SURILOV#PRGqOHV#SRXU#OD#VpOHFWLRQ#GH#QRXYHDX[#PLQLVWUH#GH#FRQVXOWHU#FHV#SURILOV#PRGqOHV#SRXU#OD#VpOHFWLRQ#GH#QRXYHDX[#
PHPEUHV#SRWHQWLHOV1#/HV#SURILOV#FRPSUHQGUDLHQW#GHV#H[LJHQFHV#JpQpUDOHV#PHPEUHV#SRWHQWLHOV1#/HV#SURILOV#FRPSUHQGUDLHQW#GHV#H[LJHQFHV#JpQpUDOHV#PHPEUHV#SRWHQWLHOV1#/HV#SURILOV#FRPSUHQGUDLHQW#GHV#H[LJHQFHV#JpQpUDOHV#PHPEUHV#SRWHQWLHOV1#/HV#SURILOV#FRPSUHQGUDLHQW#GHV#H[LJHQFHV#JpQpUDOHV#
HW#WHQWHUDLHQW#DXVVL#GH#WHQLU#FRPSWH#GHV#H[LJHQFHV#SDUWLFXOLqUHV#GHV#HW#WHQWHUDLHQW#DXVVL#GH#WHQLU#FRPSWH#GHV#H[LJHQFHV#SDUWLFXOLqUHV#GHV#HW#WHQWHUDLHQW#DXVVL#GH#WHQLU#FRPSWH#GHV#H[LJHQFHV#SDUWLFXOLqUHV#GHV#HW#WHQWHUDLHQW#DXVVL#GH#WHQLU#FRPSWH#GHV#H[LJHQFHV#SDUWLFXOLqUHV#GHV#
FRQVHLOV#LQGLYLGXHOV1FRQVHLOV#LQGLYLGXHOV1FRQVHLOV#LQGLYLGXHOV1FRQVHLOV#LQGLYLGXHOV1

9.101 /D#SOXSDUW#GHV#FRQVHLOV#UHFRQQDLVVHQW#TXH#GHV#SURILOV#PRGqOHV#
VHUDLHQW#XWLOHV/#HW#FHUWDLQV#RQW#GpFODUp#TXH#GH#WHOV#SURILOV#pWDLHQW#HQ#YRLH#
G*pODERUDWLRQ1#'HV#UpJLRQV#RQW#GLW#TXH#GHV#SURILOV#PRGqOHV#Q*pWDLHQW#SDV#
WUqV#SUDWLTXHV#RX#TXH#G*DXWUHV#DUUDQJHPHQWV#RIILFLHX[#pWDLHQW#HQ#YLJXHXU#
SRXU#DVVXUHU#GHV#FRQVHLOV#ELHQ#UHSUpVHQWDWLIV1

9.102 1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#VpDQFHV#G·LQLWLDWLRQ#VRLHQW#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#VpDQFHV#G·LQLWLDWLRQ#VRLHQW#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#VpDQFHV#G·LQLWLDWLRQ#VRLHQW#1RXV#DYLRQV#UHFRPPDQGp#TXH#GHV#VpDQFHV#G·LQLWLDWLRQ#VRLHQW#
RIIHUWHV#j#WRXV#OHV#QRXYHDX[#PHPEUHV#GH#FRQVHLO#HW#TX·LO#VRLW#REOLJDWRLUH#RIIHUWHV#j#WRXV#OHV#QRXYHDX[#PHPEUHV#GH#FRQVHLO#HW#TX·LO#VRLW#REOLJDWRLUH#RIIHUWHV#j#WRXV#OHV#QRXYHDX[#PHPEUHV#GH#FRQVHLO#HW#TX·LO#VRLW#REOLJDWRLUH#RIIHUWHV#j#WRXV#OHV#QRXYHDX[#PHPEUHV#GH#FRQVHLO#HW#TX·LO#VRLW#REOLJDWRLUH#
G·\#DVVLVWHU#SRXU#VLpJHU#DX#FRQVHLO1#G·\#DVVLVWHU#SRXU#VLpJHU#DX#FRQVHLO1#G·\#DVVLVWHU#SRXU#VLpJHU#DX#FRQVHLO1#G·\#DVVLVWHU#SRXU#VLpJHU#DX#FRQVHLO1#

9.103 7RXV#OHV#FRQVHLOV#RQW#VLJQDOp#TXH#FHOD#HVW#HQ#FRXUV1

9.104 1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#FRQVHLO#KRVSLWDOLHU#1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#FRQVHLO#KRVSLWDOLHU#1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#FRQVHLO#KRVSLWDOLHU#1RXV#DYLRQV#UHFRPPDQGp#TXH#FKDTXH#FRQVHLO#KRVSLWDOLHU#
UpJLRQDO#GUHVVH#SRXU#OHV#PHPEUHV#LQGLYLGXHOV#GHV#GHVFULSWLRQV#GH#SRVWH#UpJLRQDO#GUHVVH#SRXU#OHV#PHPEUHV#LQGLYLGXHOV#GHV#GHVFULSWLRQV#GH#SRVWH#UpJLRQDO#GUHVVH#SRXU#OHV#PHPEUHV#LQGLYLGXHOV#GHV#GHVFULSWLRQV#GH#SRVWH#UpJLRQDO#GUHVVH#SRXU#OHV#PHPEUHV#LQGLYLGXHOV#GHV#GHVFULSWLRQV#GH#SRVWH#
FODLUHPHQW#pQRQFpHV#DLQVL#TX·XQH#GHVFULSWLRQ#GHV#U{OHV/#GHV#FODLUHPHQW#pQRQFpHV#DLQVL#TX·XQH#GHVFULSWLRQ#GHV#U{OHV/#GHV#FODLUHPHQW#pQRQFpHV#DLQVL#TX·XQH#GHVFULSWLRQ#GHV#U{OHV/#GHV#FODLUHPHQW#pQRQFpHV#DLQVL#TX·XQH#GHVFULSWLRQ#GHV#U{OHV/#GHV#
UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#GX#FRQVHLO#GDQV#VRQ#UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#GX#FRQVHLO#GDQV#VRQ#UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#GX#FRQVHLO#GDQV#VRQ#UHVSRQVDELOLWpV#HW#GHV#REOLJDWLRQV#UHGGLWLRQQHOOHV#GX#FRQVHLO#GDQV#VRQ#
HQVHPEOH1HQVHPEOH1HQVHPEOH1HQVHPEOH1

9.105 /D#SOXSDUW#GHV#FRQVHLOV#RQW#VLJQDOp#TXH#FHOD#HVW#IDLW1#&HUWDLQV#
FRQVHLOV#RQW#GpFODUp#TXH#OHV#IRQFWLRQV#HW#OHV#UHVSRQVDELOLWpV#GHV#
PHPEUHV#GX#FRQVHLO#HW#GX#EXUHDX#GH#GLUHFWLRQ#VRQW#GpILQLHV#GDQV#OHV#
UqJOHPHQWV#DGPLQLVWUDWLIV#GH#OD#FRUSRUDWLRQ1
535 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.106 1RXV#DYLRQV#UHFRPPDQGp#TXH#WRXV#OHV#FRQVHLOV#pODERUHQW#XQH#1RXV#DYLRQV#UHFRPPDQGp#TXH#WRXV#OHV#FRQVHLOV#pODERUHQW#XQH#1RXV#DYLRQV#UHFRPPDQGp#TXH#WRXV#OHV#FRQVHLOV#pODERUHQW#XQH#1RXV#DYLRQV#UHFRPPDQGp#TXH#WRXV#OHV#FRQVHLOV#pODERUHQW#XQH#
SROLWLTXH#GH#OD#IRUPDWLRQ#j#O·LQWHQWLRQ#GH#OHXUV#PHPEUHV1#8QH#WHOOH#SROLWLTXH#GH#OD#IRUPDWLRQ#j#O·LQWHQWLRQ#GH#OHXUV#PHPEUHV1#8QH#WHOOH#SROLWLTXH#GH#OD#IRUPDWLRQ#j#O·LQWHQWLRQ#GH#OHXUV#PHPEUHV1#8QH#WHOOH#SROLWLTXH#GH#OD#IRUPDWLRQ#j#O·LQWHQWLRQ#GH#OHXUV#PHPEUHV1#8QH#WHOOH#
SROLWLTXH#SRXUUDLW#FRPSRUWHU#O·REOLJDWLRQ#SRXU#WRXV#OHV#PHPEUHV#GH#SROLWLTXH#SRXUUDLW#FRPSRUWHU#O·REOLJDWLRQ#SRXU#WRXV#OHV#PHPEUHV#GH#SROLWLTXH#SRXUUDLW#FRPSRUWHU#O·REOLJDWLRQ#SRXU#WRXV#OHV#PHPEUHV#GH#SROLWLTXH#SRXUUDLW#FRPSRUWHU#O·REOLJDWLRQ#SRXU#WRXV#OHV#PHPEUHV#GH#
FRQVHLO#GH#VXLYUH#XQH#FHUWDLQH#IRUPDWLRQ#GH#EDVH1#,O#\#DXUDLW#OLHX#GH#FRQVHLO#GH#VXLYUH#XQH#FHUWDLQH#IRUPDWLRQ#GH#EDVH1#,O#\#DXUDLW#OLHX#GH#FRQVHLO#GH#VXLYUH#XQH#FHUWDLQH#IRUPDWLRQ#GH#EDVH1#,O#\#DXUDLW#OLHX#GH#FRQVHLO#GH#VXLYUH#XQH#FHUWDLQH#IRUPDWLRQ#GH#EDVH1#,O#\#DXUDLW#OLHX#GH#
UpJXOLqUHPHQW#H[DPLQHU#HW#PHWWUH#j#MRXU#OD#SROLWLTXH1UpJXOLqUHPHQW#H[DPLQHU#HW#PHWWUH#j#MRXU#OD#SROLWLTXH1UpJXOLqUHPHQW#H[DPLQHU#HW#PHWWUH#j#MRXU#OD#SROLWLTXH1UpJXOLqUHPHQW#H[DPLQHU#HW#PHWWUH#j#MRXU#OD#SROLWLTXH1

9.107 /D#SOXSDUW#GHV#FRQVHLOV#RQW#VLJQDOp#TXH#GHV#SRVVLELOLWpV#GH#
IRUPDWLRQ#VRQW#RIIHUWHV#HW#TXH#OHV#PHPEUHV#GX#FRQVHLO#HQ#WLUHQW#SDUWL1#
'HV#FRQVHLOV#RQW#DGPLV#Q*DYRLU#DXFXQH#GLUHFWLYH#H[LJHDQW#GH#OHXUV#
PHPEUHV#TX*LOV#VXLYHQW#XQH#IRUPDWLRQ#PDLV#TX*XQH#WHOOH#GLUHFWLYH#HVW#HQ#
YRLH#G*pODERUDWLRQ#RX#OH#VHUD1

9.108 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#SODQV#VWUDWpJLTXHV#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#SODQV#VWUDWpJLTXHV#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#SODQV#VWUDWpJLTXHV#GHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#SODQV#VWUDWpJLTXHV#GHV#
FRUSRUDWLRQV#VRLHQW#PLV#j#MRXU#DX#PRLQV#DX[#WURLV#DQV1#/HV#FRQVHLOV#FRUSRUDWLRQV#VRLHQW#PLV#j#MRXU#DX#PRLQV#DX[#WURLV#DQV1#/HV#FRQVHLOV#FRUSRUDWLRQV#VRLHQW#PLV#j#MRXU#DX#PRLQV#DX[#WURLV#DQV1#/HV#FRQVHLOV#FRUSRUDWLRQV#VRLHQW#PLV#j#MRXU#DX#PRLQV#DX[#WURLV#DQV1#/HV#FRQVHLOV#
GHYUDLHQW#SDUWLFLSHU#j#O·pODERUDWLRQ#GHV#SODQV/#SDV#VHXOHPHQW#j#OHXU#GHYUDLHQW#SDUWLFLSHU#j#O·pODERUDWLRQ#GHV#SODQV/#SDV#VHXOHPHQW#j#OHXU#GHYUDLHQW#SDUWLFLSHU#j#O·pODERUDWLRQ#GHV#SODQV/#SDV#VHXOHPHQW#j#OHXU#GHYUDLHQW#SDUWLFLSHU#j#O·pODERUDWLRQ#GHV#SODQV/#SDV#VHXOHPHQW#j#OHXU#
DSSUREDWLRQ1DSSUREDWLRQ1DSSUREDWLRQ1DSSUREDWLRQ1

9.109 /D#SOXSDUW#GHV#FRQVHLOV#RQW#GpFODUp#SDUWLFLSHU#GLUHFWHPHQW#j#OD#
SODQLILFDWLRQ#VWUDWpJLTXH#HW#TXH#OHV#SODQV#VRQW#PLV#j#MRXU#UpJXOLqUHPHQW/#
HQ#JpQpUDO#DX[#WURLV#DQV1

9.110 1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#UpSDUWLWLRQ#GHV#UHVSRQVDELOLWpV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#UpSDUWLWLRQ#GHV#UHVSRQVDELOLWpV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#UpSDUWLWLRQ#GHV#UHVSRQVDELOLWpV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#UpSDUWLWLRQ#GHV#UHVSRQVDELOLWpV#
HQWUH#OH#GLUHFWHXU#JpQpUDO#HW#OH#FRQVHLO#VRLW#GpILQLH#SDU#pFULW#GDQV#FKDTXH#HQWUH#OH#GLUHFWHXU#JpQpUDO#HW#OH#FRQVHLO#VRLW#GpILQLH#SDU#pFULW#GDQV#FKDTXH#HQWUH#OH#GLUHFWHXU#JpQpUDO#HW#OH#FRQVHLO#VRLW#GpILQLH#SDU#pFULW#GDQV#FKDTXH#HQWUH#OH#GLUHFWHXU#JpQpUDO#HW#OH#FRQVHLO#VRLW#GpILQLH#SDU#pFULW#GDQV#FKDTXH#
FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH1FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH1FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH1FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH1

9.111 /D#SOXSDUW#GHV#FRQVHLOV#RQW#VLJQDOp#TXH#OHV#IRQFWLRQV#GX#
SUpVLGHQW0GLUHFWHXU#JpQpUDO#VRQW#FODLUHPHQW#GpILQLHV/#VRXYHQW#GDQV#OHV#
UqJOHPHQWV#DGPLQLVWUDWLIV#GH#OD#FRUSRUDWLRQ1#8Q#FHUWDLQ#QRPEUH#GH#
FRQVHLOV#RQW#DXVVL#SUpVHQWp#GHV#GRFXPHQWV#TXL#GpFULYHQW#OHV#
UHVSRQVDELOLWpV#GHV#PHPEUHV#GX#FRQVHLO1

9.112 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UDSSRUWV#GH#JHVWLRQ#IRXUQLV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UDSSRUWV#GH#JHVWLRQ#IRXUQLV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UDSSRUWV#GH#JHVWLRQ#IRXUQLV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#UDSSRUWV#GH#JHVWLRQ#IRXUQLV#
DX#FRQVHLO#VRLHQW#IRUPHOOHPHQW#VWUXFWXUpV#GH#IDoRQ#j#IRXUQLU#GHV#DX#FRQVHLO#VRLHQW#IRUPHOOHPHQW#VWUXFWXUpV#GH#IDoRQ#j#IRXUQLU#GHV#DX#FRQVHLO#VRLHQW#IRUPHOOHPHQW#VWUXFWXUpV#GH#IDoRQ#j#IRXUQLU#GHV#DX#FRQVHLO#VRLHQW#IRUPHOOHPHQW#VWUXFWXUpV#GH#IDoRQ#j#IRXUQLU#GHV#
FRPSDUDLVRQV#HQWUH#OH#UHQGHPHQW#UpHO#HW#OH#UHQGHPHQW#YLVp1#'H#SOXV/#FRPSDUDLVRQV#HQWUH#OH#UHQGHPHQW#UpHO#HW#OH#UHQGHPHQW#YLVp1#'H#SOXV/#FRPSDUDLVRQV#HQWUH#OH#UHQGHPHQW#UpHO#HW#OH#UHQGHPHQW#YLVp1#'H#SOXV/#FRPSDUDLVRQV#HQWUH#OH#UHQGHPHQW#UpHO#HW#OH#UHQGHPHQW#YLVp1#'H#SOXV/#
XQH#SDUWLH#GHV#UDSSRUWV#GHYUDLW#WUDLWHU#GX#UHVSHFW#GHV#SROLWLTXHV#GX#XQH#SDUWLH#GHV#UDSSRUWV#GHYUDLW#WUDLWHU#GX#UHVSHFW#GHV#SROLWLTXHV#GX#XQH#SDUWLH#GHV#UDSSRUWV#GHYUDLW#WUDLWHU#GX#UHVSHFW#GHV#SROLWLTXHV#GX#XQH#SDUWLH#GHV#UDSSRUWV#GHYUDLW#WUDLWHU#GX#UHVSHFW#GHV#SROLWLTXHV#GX#
FRQVHLO#SDU#OD#GLUHFWLRQ#DLQVL#TXH#GH#OD#IRUPDWLRQ#GHV#PHPEUHV1#&HV#FRQVHLO#SDU#OD#GLUHFWLRQ#DLQVL#TXH#GH#OD#IRUPDWLRQ#GHV#PHPEUHV1#&HV#FRQVHLO#SDU#OD#GLUHFWLRQ#DLQVL#TXH#GH#OD#IRUPDWLRQ#GHV#PHPEUHV1#&HV#FRQVHLO#SDU#OD#GLUHFWLRQ#DLQVL#TXH#GH#OD#IRUPDWLRQ#GHV#PHPEUHV1#&HV#
UDSSRUWV#VHUDLHQW#IRXUQLV#j#LQWHUYDOOHV#UpJXOLHUV1UDSSRUWV#VHUDLHQW#IRXUQLV#j#LQWHUYDOOHV#UpJXOLHUV1UDSSRUWV#VHUDLHQW#IRXUQLV#j#LQWHUYDOOHV#UpJXOLHUV1UDSSRUWV#VHUDLHQW#IRXUQLV#j#LQWHUYDOOHV#UpJXOLHUV1

9.113 7RXV#OHV#FRQVHLOV#RQW#GpFODUp#UHFHYRLU#GH#OD#GLUHFWLRQ#GHV#
UDSSRUWV#UpJXOLHUV#TXL#FRPSDUHQW#OH#UHQGHPHQW#UpHO#DYHF#OH#UHQGHPHQW#
YLVp1#8Q#FHUWDLQ#QRPEUH#RQW#pJDOHPHQW#SUpFLVp#TX*LOV#WUDYDLOODLHQW#DYHF#
OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#SRXU#pODERUHU#G*DXWUHV#
LQGLFDWHXUV#GX#UHQGHPHQW1

9.114 1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#
UpJLRQDOHV#VH#FRQIRUPHQW#j#WRXV#pJDUGV#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#UpJLRQDOHV#VH#FRQIRUPHQW#j#WRXV#pJDUGV#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#UpJLRQDOHV#VH#FRQIRUPHQW#j#WRXV#pJDUGV#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#UpJLRQDOHV#VH#FRQIRUPHQW#j#WRXV#pJDUGV#j#OD#GLUHFWLYH#VXU#OHV#UDSSRUWV#
DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OHXUV#IXWXUV#UDSSRUWV#DQQXHOV1DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OHXUV#IXWXUV#UDSSRUWV#DQQXHOV1DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OHXUV#IXWXUV#UDSSRUWV#DQQXHOV1DQQXHOV#GX#JRXYHUQHPHQW#SURYLQFLDO#GDQV#OHXUV#IXWXUV#UDSSRUWV#DQQXHOV1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 536



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
9.115 /D#SOXSDUW#GHV#FRQVHLOV#VRQW#G*DFFRUG#DYHF#O*HVSULW#GH#OD#
UHFRPPDQGDWLRQ1#8Q#FHUWDLQ#QRPEUH#RQW#H[SULPp#O*RSLQLRQ#VHORQ#
ODTXHOOH#OD#GLUHFWLYH#Q*HVW#SDV#IDFLOH#j#DGDSWHU#DX#PLOLHX#KRVSLWDOLHU#HW#
TXH#OHXUV#UDSSRUWV#DQQXHOV#UpSRQGHQW#j#GHV#H[LJHQFHV#SURPRWLRQQHOOHV#
DXVVL#ELHQ#TXH#UHGGLWLRQQHOOHV1

9.116 1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#SUpVLGHQFH#GX#FRQVHLO#HW#OH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#SUpVLGHQFH#GX#FRQVHLO#HW#OH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#SUpVLGHQFH#GX#FRQVHLO#HW#OH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#SUpVLGHQFH#GX#FRQVHLO#HW#OH#
GLUHFWHXU#JpQpUDO#GH#FKDTXH#FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH#GLUHFWHXU#JpQpUDO#GH#FKDTXH#FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH#GLUHFWHXU#JpQpUDO#GH#FKDTXH#FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH#GLUHFWHXU#JpQpUDO#GH#FKDTXH#FRUSRUDWLRQ#KRVSLWDOLqUH#UpJLRQDOH#
FRPSDUDLVVHQW#DQQXHOOHPHQW#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#FRPSDUDLVVHQW#DQQXHOOHPHQW#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#FRPSDUDLVVHQW#DQQXHOOHPHQW#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#FRPSDUDLVVHQW#DQQXHOOHPHQW#GHYDQW#OH#&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#
&RXURQQH1&RXURQQH1&RXURQQH1&RXURQQH1

9.117 &RPPH#LO#HVW#PHQWLRQQp#DLOOHXUV#GDQV#OH#SUpVHQW#UDSSRUW/#WRXWHV#
OHV#FRUSRUDWLRQV#KRVSLWDOLqUHV#UpJLRQDOHV#RQW#FRPSDUX#DX[#DXGLHQFHV#GX#
&RPLWp#GHV#FRUSRUDWLRQV#GH#OD#&RXURQQH#j#SDUWLU#GH#MDQYLHU#53331

9.118 ­#OD#OXPLqUH#GHV#UpSRQVHV#UHoXHV#GHV#FRQVHLOV#GHV#FRUSRUDWLRQV#
KRVSLWDOLqUHV#UpJLRQDOHV/#LO#VHPEOH#TXH#QRV#UHFRPPDQGDWLRQV#DLHQW#pWp#
ODUJHPHQW#PLVHV#HQ#±XYUH1

0LQLVWqUH#GX#0LQLVWqUH#GX#0LQLVWqUH#GX#0LQLVWqUH#GX#
'pYHORSSPHQW#GHV#'pYHORSSPHQW#GHV#'pYHORSSPHQW#GHV#'pYHORSSPHQW#GHV#
UHVVRXUFHV#KXPDLQHVUHVVRXUFHV#KXPDLQHVUHVVRXUFHV#KXPDLQHVUHVVRXUFHV#KXPDLQHV

9.119 'DQV#QRWUH#UDSSRUW#GH#4<<;/#QRXV#DYLRQV#IRUPXOp#GHX[#
UHFRPPDQGDWLRQV#j#OD#VXLWH#G*XQH#YpULILFDWLRQ#GH#OD#PLVH#HQ#±XYUH#GX#
V\VWqPH#DXWRPDWLVp#1%#&DVH#GX#PLQLVWqUH1

9.120 1RXV#DYLRQV#UHFRPPDQGp#TXH#'5+#SUpSDUH#XQH#DQDO\VH#GX#1RXV#DYLRQV#UHFRPPDQGp#TXH#'5+#SUpSDUH#XQH#DQDO\VH#GX#1RXV#DYLRQV#UHFRPPDQGp#TXH#'5+#SUpSDUH#XQH#DQDO\VH#GX#1RXV#DYLRQV#UHFRPPDQGp#TXH#'5+#SUpSDUH#XQH#DQDO\VH#GX#
FR�W#LQWpJUDO#G·DXWUHV#PpWKRGHV#G·H[SORLWDWLRQ#HW#GH#PDLQWHQDQFH#GX#FR�W#LQWpJUDO#G·DXWUHV#PpWKRGHV#G·H[SORLWDWLRQ#HW#GH#PDLQWHQDQFH#GX#FR�W#LQWpJUDO#G·DXWUHV#PpWKRGHV#G·H[SORLWDWLRQ#HW#GH#PDLQWHQDQFH#GX#FR�W#LQWpJUDO#G·DXWUHV#PpWKRGHV#G·H[SORLWDWLRQ#HW#GH#PDLQWHQDQFH#GX#
V\VWqPH#1%#&DVH1#&HWWH#DQDO\VH#GHYUDLW#rWUH#SUpSDUpH#DYDQW#V\VWqPH#1%#&DVH1#&HWWH#DQDO\VH#GHYUDLW#rWUH#SUpSDUpH#DYDQW#V\VWqPH#1%#&DVH1#&HWWH#DQDO\VH#GHYUDLW#rWUH#SUpSDUpH#DYDQW#V\VWqPH#1%#&DVH1#&HWWH#DQDO\VH#GHYUDLW#rWUH#SUpSDUpH#DYDQW#
O·H[SLUDWLRQ#GH#O·HQWHQWH#DFWXHOOH#DYHF#$QGHUVHQ#&RQVXOWLQJ1O·H[SLUDWLRQ#GH#O·HQWHQWH#DFWXHOOH#DYHF#$QGHUVHQ#&RQVXOWLQJ1O·H[SLUDWLRQ#GH#O·HQWHQWH#DFWXHOOH#DYHF#$QGHUVHQ#&RQVXOWLQJ1O·H[SLUDWLRQ#GH#O·HQWHQWH#DFWXHOOH#DYHF#$QGHUVHQ#&RQVXOWLQJ1

9.121 5pSRQVH#GX#PLQLVWqUH#=

'5+#D#WRXMRXUV#O*LQWHQWLRQ#G*H[SORUHU#OHV#SRVVLELOLWpV#UHODWLYHV#
DX#FRQWUDW#GH#PDLQWHQDQFH#DYDQW#O*H[SLUDWLRQ#GH#O*HQWHQWH#
DFWXHOOH#DYHF#$QGHUVHQ#&RQVXOWLQJ1#'5+#HVW#G*DYLV#TXH#OD#
UHODWLRQ#DYHF#$QGHUVHQ#&RQVXOWLQJ#D#pWp#IUXFWXHXVH#HW#TX*LO#D#
UHoX#SRXU#VRQ#LQYHVWLVVHPHQW#XQ#VRXWLHQ#VROLGH#HW#HIILFDFH#j#XQ#
SUL[#FRQFXUUHQWLHO>#RQ#UHFRQQDvW#WRXWHIRLV#TXH#G*DXWUHV#RSWLRQV#
VRQW#SRVVLEOHV#HQ#PDWLqUH#GH#VRXWLHQ#HW#TXH#OH#JRXYHUQHPHQW#
V*HVW#UpRULHQWp#YHUV#O*LPSDUWLWLRQ#FRPPH#VROXWLRQ#SULYLOpJLpH#
SRXU#FH#JHQUH#GH#WUDYDLO1#/H#PLQLVWqUH#SUpYRLW#H[DPLQHU#VHV#
RSWLRQV#DX#SULQWHPSV#GH#53331#>7UDGXFWLRQ1@

9.122 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#IDVVH#DSSRUWHU#OHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#IDVVH#DSSRUWHU#OHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#IDVVH#DSSRUWHU#OHV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#IDVVH#DSSRUWHU#OHV#
FKDQJHPHQWV#QpFHVVDLUHV#DX#V\VWqPH#1%#&DVH#SRXU#SHUPHWWUH#FKDQJHPHQWV#QpFHVVDLUHV#DX#V\VWqPH#1%#&DVH#SRXU#SHUPHWWUH#FKDQJHPHQWV#QpFHVVDLUHV#DX#V\VWqPH#1%#&DVH#SRXU#SHUPHWWUH#FKDQJHPHQWV#QpFHVVDLUHV#DX#V\VWqPH#1%#&DVH#SRXU#SHUPHWWUH#
O·pWDEOLVVHPHQW#G·XQH#SLVWH#GH#YpULILFDWLRQ#DGpTXDWH#SRXU#WRXWHV#OHV#O·pWDEOLVVHPHQW#G·XQH#SLVWH#GH#YpULILFDWLRQ#DGpTXDWH#SRXU#WRXWHV#OHV#O·pWDEOLVVHPHQW#G·XQH#SLVWH#GH#YpULILFDWLRQ#DGpTXDWH#SRXU#WRXWHV#OHV#O·pWDEOLVVHPHQW#G·XQH#SLVWH#GH#YpULILFDWLRQ#DGpTXDWH#SRXU#WRXWHV#OHV#
HQWUpHV#GDQV#OH#6,)1HQWUpHV#GDQV#OH#6,)1HQWUpHV#GDQV#OH#6,)1HQWUpHV#GDQV#OH#6,)1
537 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.123 5pSRQVH#GX#PLQLVWqUH#=

/D#VROXWLRQ#j#OD#UHFRPPDQGDWLRQ#D#pWp#PLVH#HQ#±XYUH#OH#
:#RFWREUH#4<<;1#'5+01%#VXSSRVH#TXH#OD#TXHVWLRQ#D#pWp#
UpVROXH#j#OD#VDWLVIDFWLRQ#GX#%XUHDX#GX#YpULILFDWHXU#JpQpUDO#HW#
FRQVLGqUH#TX*HOOH#HVW#FORVH/#j#PRLQV#GH#UHFHYRLU#G*DXWUHV#
UpWURDFWLRQV#GX#YpULILFDWHXU#JpQpUDO1#>7UDGXFWLRQ1@

9.124 6HORQ#QRWUH#H[DPHQ#GH#5333/#OH#PLQLVWqUH#D#PLV#HQ#±XYUH#QRWUH#
GHX[LqPH#UHFRPPDQGDWLRQ1#4XDQW#j#OD#SUHPLqUH/#OH#PLQLVWqUH#D#RSWp#
SRXU#XQH#SURORQJDWLRQ#GH#GHX[#DQV#GH#VRQ#FRQWUDW#GH#PDLQWHQDQFH#DYHF#
$QGHUVHQ#&RQVXOWLQJ1#,O#VHPEOH#WRXWHIRLV#TX*DXFXQH#DQDO\VH#GHV#
VROXWLRQV#GH#UHFKDQJH#Q*D#pWp#IDLWH#DYDQW#OD#SULVH#GH#OD#GpFLVLRQ1#/H#
PLQLVWqUH#D#FKRLVL#OH#FKHPLQ#GH#OD#VWDELOLWp#HW#GH#OD#FRQWLQXLWp#j#XQH#
pSRTXH#GH#FKDQJHPHQWV#RUJDQLVDWLRQQHOV#FRQVLGpUDEOHV1

0LQLVWqUH#GHV#5HVVRXUFHV#0LQLVWqUH#GHV#5HVVRXUFHV#0LQLVWqUH#GHV#5HVVRXUFHV#0LQLVWqUH#GHV#5HVVRXUFHV#
QDWXUHOOHV#HW#GH#O·eQHUJLHQDWXUHOOHV#HW#GH#O·eQHUJLHQDWXUHOOHV#HW#GH#O·eQHUJLHQDWXUHOOHV#HW#GH#O·eQHUJLH

9.125 ##'DQV#QRWUH#UDSSRUW#GH#4<<:/#QRXV#DYLRQV#IRUPXOp#KXLW#
UHFRPPDQGDWLRQV#j#OD#VXLWH#G*XQH#YpULILFDWLRQ#SRUWpH#VXU#OHV#UHFHWWHV#
UHoXHV#HQ#DSSOLFDWLRQ#GH#OD#/RL#GH#OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#
HW#VXU#OHV#UHGHYDQFHV#GpFRXODQW#GH#O·H[SORLWDWLRQ#GH#OD#SRWDVVH1

9.126 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VHV#HIIRUWV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VHV#HIIRUWV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VHV#HIIRUWV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#SRXUVXLYH#VHV#HIIRUWV#
YLVDQW#j#DPpOLRUHU#OHV#IRUPXOHV#GH#GpFODUDWLRQ#G·LPS{W#H[LJpHV#SDU#OD#YLVDQW#j#DPpOLRUHU#OHV#IRUPXOHV#GH#GpFODUDWLRQ#G·LPS{W#H[LJpHV#SDU#OD#YLVDQW#j#DPpOLRUHU#OHV#IRUPXOHV#GH#GpFODUDWLRQ#G·LPS{W#H[LJpHV#SDU#OD#YLVDQW#j#DPpOLRUHU#OHV#IRUPXOHV#GH#GpFODUDWLRQ#G·LPS{W#H[LJpHV#SDU#OD#/RL#/RL#/RL#/RL#
GH#OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#GH#OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#GH#OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#GH#OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#HW#YHLOOH#j#FH#TXH#OHV#UpYLVLRQV#HW#YHLOOH#j#FH#TXH#OHV#UpYLVLRQV#HW#YHLOOH#j#FH#TXH#OHV#UpYLVLRQV#HW#YHLOOH#j#FH#TXH#OHV#UpYLVLRQV#
QpFHVVDLUHV#VRLHQW#DSSRUWpHV#DX[#UqJOHPHQWV1QpFHVVDLUHV#VRLHQW#DSSRUWpHV#DX[#UqJOHPHQWV1QpFHVVDLUHV#VRLHQW#DSSRUWpHV#DX[#UqJOHPHQWV1QpFHVVDLUHV#VRLHQW#DSSRUWpHV#DX[#UqJOHPHQWV1

9.127 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/H#PLQLVWqUH#HVW#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ1#/H#
PLQLVWqUH#SRXUVXLYUD#VHV#HIIRUWV#YLVDQW#j#DPpOLRUHU#OHV#
IRUPXOHV#GH#GpFODUDWLRQ#G·LPS{W#H[LJpHV#SDU#OD#/RL#GH#OD#WD[H#
VXU#OHV#PLQpUDX[#PpWDOOLTXHV/#HW#FH#SURMHW#HQ#FRXUV#PqQHUD#j#
O·DMRXW#GH#OD#YHUVLRQ#pOHFWURQLTXH#GHV#IRUPXOHV#DX[#
UqJOHPHQWV1

/H#PLQLVWqUH#SURFqGH#DFWXHOOHPHQW#j#XQH#UpYLVLRQ#GH#OD#/RL#GH#
OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#HW#GH#VHV#UqJOHPHQWV>#OHV#
PRGLILFDWLRQV#TXL#V·HQVXLYURQW#VHURQW#DFKHYpHV#G·LFL#PDUV#
4<<;#HW#GpSRVpHV#j#O·$VVHPEOpH#OpJLVODWLYH#j#OD#VpDQFH#
DXWRPQDOH#GH#4<<;1#>7UDGXFWLRQ1@

9.128 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PRGLILH#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PRGLILH#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PRGLILH#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#PRGLILH#OD#/RL#GH#OD#/RL#GH#OD#/RL#GH#OD#/RL#GH#OD#
WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHVWD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHVWD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHVWD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#GH#IDoRQ#j#H[LJHU#GX#FRQWULEXDEOH#TX·LO##GH#IDoRQ#j#H[LJHU#GX#FRQWULEXDEOH#TX·LO##GH#IDoRQ#j#H[LJHU#GX#FRQWULEXDEOH#TX·LO##GH#IDoRQ#j#H[LJHU#GX#FRQWULEXDEOH#TX·LO#
IRXUQLVVH#XQ#pWDW#GHV#UpVXOWDWV#G·H[SHFWDWLRQ#YpULILp#GH#VHV#DFWLYLWpV#DX#IRXUQLVVH#XQ#pWDW#GHV#UpVXOWDWV#G·H[SHFWDWLRQ#YpULILp#GH#VHV#DFWLYLWpV#DX#IRXUQLVVH#XQ#pWDW#GHV#UpVXOWDWV#G·H[SHFWDWLRQ#YpULILp#GH#VHV#DFWLYLWpV#DX#IRXUQLVVH#XQ#pWDW#GHV#UpVXOWDWV#G·H[SHFWDWLRQ#YpULILp#GH#VHV#DFWLYLWpV#DX#
1RXYHDX0%UXQVZLFN#RX#XQH#RSLQLRQ#GH#YpULILFDWHXU#VXU#XQ#UHOHYp#1RXYHDX0%UXQVZLFN#RX#XQH#RSLQLRQ#GH#YpULILFDWHXU#VXU#XQ#UHOHYp#1RXYHDX0%UXQVZLFN#RX#XQH#RSLQLRQ#GH#YpULILFDWHXU#VXU#XQ#UHOHYp#1RXYHDX0%UXQVZLFN#RX#XQH#RSLQLRQ#GH#YpULILFDWHXU#VXU#XQ#UHOHYp#
G·LPS{W#H[LJLEOH#DX[#ILQV#GH#OD#ORL1G·LPS{W#H[LJLEOH#DX[#ILQV#GH#OD#ORL1G·LPS{W#H[LJLEOH#DX[#ILQV#GH#OD#ORL1G·LPS{W#H[LJLEOH#DX[#ILQV#GH#OD#ORL1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 538



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
9.129 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

1RXV#VRPPHV#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#SUHQGURQV#
GHV#PHVXUHV#SRXU#LQFOXUH#XQH#WHOOH#H[LJHQFH#GDQV#OH#WUDLQ#GH#
PHVXUHV#OpJLVODWLYHV#TXL#VHUD#DFKHYp#G·LFL#PDUV#4<<;1#
>7UDGXFWLRQ1@

9.130 1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#1RXV#DYLRQV#UHFRPPDQGp#TXH#OD#/RL#GH#OD#WD[H#VXU#OHV#PLQpUDX[#/RL#GH#OD#WD[H#VXU#OHV#PLQpUDX[#/RL#GH#OD#WD[H#VXU#OHV#PLQpUDX[#/RL#GH#OD#WD[H#VXU#OHV#PLQpUDX[#
PpWDOOLTXHV#PpWDOOLTXHV#PpWDOOLTXHV#PpWDOOLTXHV#VRLW#PRGLILpH#GH#IDoRQ#j#LQGLTXHU#TXH#OHV#SULQFLSHV#VRLW#PRGLILpH#GH#IDoRQ#j#LQGLTXHU#TXH#OHV#SULQFLSHV#VRLW#PRGLILpH#GH#IDoRQ#j#LQGLTXHU#TXH#OHV#SULQFLSHV#VRLW#PRGLILpH#GH#IDoRQ#j#LQGLTXHU#TXH#OHV#SULQFLSHV#
FRPSWDEOHV#JpQpUDOHPHQW#UHFRQQXV#FRQVWLWXHQW#OD#PpWKRGH#FRPSWDEOH#GH#FRPSWDEOHV#JpQpUDOHPHQW#UHFRQQXV#FRQVWLWXHQW#OD#PpWKRGH#FRPSWDEOH#GH#FRPSWDEOHV#JpQpUDOHPHQW#UHFRQQXV#FRQVWLWXHQW#OD#PpWKRGH#FRPSWDEOH#GH#FRPSWDEOHV#JpQpUDOHPHQW#UHFRQQXV#FRQVWLWXHQW#OD#PpWKRGH#FRPSWDEOH#GH#
EDVH1#EDVH1#EDVH1#EDVH1#

9.131 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

1RXV#VRPPHV#G·DFFRUG/#HW#XQ#UHQYRL#DX[#SULQFLSHV#
FRPSWDEOHV#JpQpUDOHPHQW#UHFRQQXV#VHUD#LQFRUSRUp#DX#WUDLQ#GH#
PHVXUHV#OpJLVODWLYHV#TXL#VHUD#DFKHYp#G·LFL#PDUV#4<<;1#
>7UDGXFWLRQ1@

9.132 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#ILQDOLVH#OHV#EDX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#ILQDOLVH#OHV#EDX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#ILQDOLVH#OHV#EDX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#ILQDOLVH#OHV#EDX[#
UpYLVpV#QRQ#VLJQpV#SRXU#OD#SRWDVVH1UpYLVpV#QRQ#VLJQpV#SRXU#OD#SRWDVVH1UpYLVpV#QRQ#VLJQpV#SRXU#OD#SRWDVVH1UpYLVpV#QRQ#VLJQpV#SRXU#OD#SRWDVVH1

9.133 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

1RXV#VRPPHV#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#VRPPHV#
HQ#WUDLQ#GH#ILQDOLVHU#OHV#EDX[/#GH#FRQFHUW#DYHF#QRWUH#DYRFDW#DX#
PLQLVWqUH#GH#OD#-XVWLFH1#/HV#QpJRFLDWLRQV#VRQW#FRPSOH[HV#HW#
ORQJXHV>#SDU#FRQVpTXHQW/#QRXV#SUpYR\RQV#XQH#SpULRGH#GH#WURLV#
j#VL[#PRLV#SRXU#WHUPLQHU#FHW#H[HUFLFH/#FH#TXL#QRXV#SRUWHUDLW#
DX#64#PDUV#4<<;1#>7UDGXFWLRQ1@

9.134 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#TXH#OHV#GHX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#TXH#OHV#GHX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#TXH#OHV#GHX[#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#V·DVVXUH#TXH#OHV#GHX[#
SURGXFWHXUV#FDOFXOHQW#OHV#UHGHYDQFHV#VHORQ#OHV#EDX[#VLJQpV1SURGXFWHXUV#FDOFXOHQW#OHV#UHGHYDQFHV#VHORQ#OHV#EDX[#VLJQpV1SURGXFWHXUV#FDOFXOHQW#OHV#UHGHYDQFHV#VHORQ#OHV#EDX[#VLJQpV1SURGXFWHXUV#FDOFXOHQW#OHV#UHGHYDQFHV#VHORQ#OHV#EDX[#VLJQpV1

9.135 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

,O#HVW#SULV#QRWH#GH#YRWUH#UHFRPPDQGDWLRQ/#HW#GHV#PHVXUHV#VRQW#
SULVHV#SRXU#IDLUH#HQ#VRUWH#TXH#OHV#GHX[#FRPSDJQLHV#VH#
FRQIRUPHQW#DX[#EDX[#DFWXHOV/#LQGpSHQGDPPHQW#GHV#
QpJRFLDWLRQV#HQ#FRXUV1#1RXV#VRXOLJQRQV#WRXWHIRLV#TXH#OH#IDLW#
GH#SULYLOpJLHU#OH#UDSSRUW#WULPHVWULHO#DX#UDSSRUW#PHQVXHO/#YX#OHV#
IOXFWXDWLRQV#GDQV#OH#SUL[#GH#YHQWH#HW#GDQV#OD#SURGXFWLRQ/#
GRQQHUDLW#OLHX#j#XQ#FR�W#GH#UHQRQFLDWLRQ#V·pOHYDQW#j#HQYLURQ#
5;3 333 '#HQ#IDYHXU#GX#JRXYHUQHPHQW#SURYLQFLDO1#&H#FKLIIUH#
HVW#IRQGp#VXU#GHV#UHQVHLJQHPHQWV#IRXUQLV#SDU#OD#FRPSDJQLH#
SRXU#OD#SpULRGH#DOODQW#GH#MXLOOHW#4<<8#j#PDUV#4<<:1#
>7UDGXFWLRQ1@
539 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
9.136 1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·H[SLUDWLRQ#GHV#EDX[#DFWXHOV/#OH#1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·H[SLUDWLRQ#GHV#EDX[#DFWXHOV/#OH#1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·H[SLUDWLRQ#GHV#EDX[#DFWXHOV/#OH#1RXV#DYLRQV#UHFRPPDQGp#TXH/#j#O·H[SLUDWLRQ#GHV#EDX[#DFWXHOV/#OH#
PLQLVWqUH#DFFURvVVH#VHV#UHQWUpHV#GH#IRQGV#HQ#GHPDQGDQW#DX[#SURGXFWHXUV#PLQLVWqUH#DFFURvVVH#VHV#UHQWUpHV#GH#IRQGV#HQ#GHPDQGDQW#DX[#SURGXFWHXUV#PLQLVWqUH#DFFURvVVH#VHV#UHQWUpHV#GH#IRQGV#HQ#GHPDQGDQW#DX[#SURGXFWHXUV#PLQLVWqUH#DFFURvVVH#VHV#UHQWUpHV#GH#IRQGV#HQ#GHPDQGDQW#DX[#SURGXFWHXUV#
GH#SRWDVVH#GH#IDLUH#GHV#YHUVHPHQWV#PHQVXHOV1GH#SRWDVVH#GH#IDLUH#GHV#YHUVHPHQWV#PHQVXHOV1GH#SRWDVVH#GH#IDLUH#GHV#YHUVHPHQWV#PHQVXHOV1GH#SRWDVVH#GH#IDLUH#GHV#YHUVHPHQWV#PHQVXHOV1

9.137 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

,O#HVW#SULV#QRWH#GH#YRWUH#UHFRPPDQGDWLRQ/#TXL#VHUD#H[DPLQpH#
SDU#OHV#GHX[#SDUWLHV#GXUDQW#OHV#QpJRFLDWLRQV#TXL#DXURQW#OLHX#
SRXU#OH#UHQRXYHOOHPHQW#GHV#EDX[#HQ#53341#>7UDGXFWLRQ1@

9.138 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#DQDO\VH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#DQDO\VH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#DQDO\VH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#HIIHFWXH#XQH#DQDO\VH#
GHV#GLYHUVHV#PpWKRGHV#GH#FDOFXO#GHV#UHGHYDQFHV#DYDQW#TXH#OH#PLQLVWUH#GHV#GLYHUVHV#PpWKRGHV#GH#FDOFXO#GHV#UHGHYDQFHV#DYDQW#TXH#OH#PLQLVWUH#GHV#GLYHUVHV#PpWKRGHV#GH#FDOFXO#GHV#UHGHYDQFHV#DYDQW#TXH#OH#PLQLVWUH#GHV#GLYHUVHV#PpWKRGHV#GH#FDOFXO#GHV#UHGHYDQFHV#DYDQW#TXH#OH#PLQLVWUH#
H[HUFH#O·RSWLRQ#GH#FKDQJHU#XQLODWpUDOHPHQW#OD#UHGHYDQFH#HQ#53351#1RXV#H[HUFH#O·RSWLRQ#GH#FKDQJHU#XQLODWpUDOHPHQW#OD#UHGHYDQFH#HQ#53351#1RXV#H[HUFH#O·RSWLRQ#GH#FKDQJHU#XQLODWpUDOHPHQW#OD#UHGHYDQFH#HQ#53351#1RXV#H[HUFH#O·RSWLRQ#GH#FKDQJHU#XQLODWpUDOHPHQW#OD#UHGHYDQFH#HQ#53351#1RXV#
DYLRQV#UHFRPPDQGp#TX·XQH#UHGHYDQFH#IRQGpH#VXU#OD#SURGXFWLRQ#VRLW#O·XQH#DYLRQV#UHFRPPDQGp#TX·XQH#UHGHYDQFH#IRQGpH#VXU#OD#SURGXFWLRQ#VRLW#O·XQH#DYLRQV#UHFRPPDQGp#TX·XQH#UHGHYDQFH#IRQGpH#VXU#OD#SURGXFWLRQ#VRLW#O·XQH#DYLRQV#UHFRPPDQGp#TX·XQH#UHGHYDQFH#IRQGpH#VXU#OD#SURGXFWLRQ#VRLW#O·XQH#
GHV#PpWKRGHV#HQYLVDJpHV1GHV#PpWKRGHV#HQYLVDJpHV1GHV#PpWKRGHV#HQYLVDJpHV1GHV#PpWKRGHV#HQYLVDJpHV1

9.139 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

,O#HVW#SULV#QRWH#GH#YRWUH#UHFRPPDQGDWLRQ/#HW#QRXV#VRPPHV#
G·DFFRUG#SRXU#H[SORUHU#OHV#DXWUHV#PpWKRGHV#G·pWDEOLVVHPHQW#
GHV#UHGHYDQFHV#DYDQW#OH#UHQRXYHOOHPHQW#GHV#EDX[#HQ#53341#
>7UDGXFWLRQ1@

9.140 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DPpOLRUH#VD#VWUDWpJLH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DPpOLRUH#VD#VWUDWpJLH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DPpOLRUH#VD#VWUDWpJLH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DPpOLRUH#VD#VWUDWpJLH#
GH#YpULILFDWLRQ#GHV#SURGXFWHXUV#GH#SRWDVVH1GH#YpULILFDWLRQ#GHV#SURGXFWHXUV#GH#SRWDVVH1GH#YpULILFDWLRQ#GHV#SURGXFWHXUV#GH#SRWDVVH1GH#YpULILFDWLRQ#GHV#SURGXFWHXUV#GH#SRWDVVH1

9.141 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

1RXV#VRPPHV#G·DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#YHQRQV#
WRXW#MXVWH#G·pODERUHU#HW#GH#UpDOLVHU#XQH#VWUDWpJLH#GH#YpULILFDWLRQ#
GHV#SURGXFWHXUV#GH#SRWDVVH#JUDQGHPHQW#UHQIRUFpH/#FH#TXL#
GRQQH#VXLWH#j#YRWUH#UHFRPPDQGDWLRQ#YLVDQW#XQH#GRFXPHQWDWLRQ#
SOXV#RIILFLHOOH#GH#OD#SODQLILFDWLRQ/#GH#OD#UpDOLVDWLRQ#HW#GX#UDSSRUW#
GH#OD#YpULILFDWLRQ1#>7UDGXFWLRQ1@

9.142 &RPPH#QRXV#OH#VLJQDOLRQV#HQ#4<<</#OH#PLQLVWqUH#SUHQG#GHV#
PHVXUHV#SRXU#PHWWUH#QRV#UHFRPPDQGDWLRQV#HQ#±XYUH1#'HV#SURSRVLWLRQV#
GH#PRGLILFDWLRQV#j#OD#/RL#GH#OD#WD[H#VXU#OHV#PLQpUDX[#PpWDOOLTXHV#RQW#pWp#
UpGLJpHV/#PDLV/#HQ#UDLVRQ#QRWDPPHQW#GHV#pOHFWLRQV#GH#4<<</#HOOHV#Q·RQW#
WRXMRXUV#SDV#pWp#SUpVHQWpHV#j#O·$VVHPEOpH#OpJLVODWLYH1#3DU#FRQWUH/#OHV#
EDX[#UpYLVpV#SRXU#OD#SRWDVVH#VRQW#DFKHYpV#HW#VLJQpV1

0LQLVWqUH#GH#0LQLVWqUH#GH#0LQLVWqUH#GH#0LQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#O·$SSURYLVLRQQHPHQW#HW#O·$SSURYLVLRQQHPHQW#HW#O·$SSURYLVLRQQHPHQW#HW#
GHV#6HUYLFHVGHV#6HUYLFHVGHV#6HUYLFHVGHV#6HUYLFHV

9.143 'DQV#QRWUH#UDSSRUW#GH#4<<:/#QRXV#DYLRQV#IRUPXOp#FLQT#
UHFRPPDQGDWLRQV#j#OD#VXLWH#G*XQH#YpULILFDWLRQ#SRUWpH#VXU#OD#GpFLVLRQ#
SULVH#SDU#OH#JRXYHUQHPHQW#GH#SULYDWLVHU#VRQ#FHQWUH#GH#WUDLWHPHQW#GHV#
GRQQpHV1

9.144 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#YHLOOH#j#FH#TXH#OH#FRQVRUWLXP#PHWWH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#YHLOOH#j#FH#TXH#OH#FRQVRUWLXP#PHWWH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#YHLOOH#j#FH#TXH#OH#FRQVRUWLXP#PHWWH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#YHLOOH#j#FH#TXH#OH#FRQVRUWLXP#PHWWH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 53:



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
OH#&HQWUH#LQIRUPDWLTXH#HQ#FRQIRUPLWp#DYHF#OHV#H[LJHQFHV#HQ#PDWLqUH#GH#OH#&HQWUH#LQIRUPDWLTXH#HQ#FRQIRUPLWp#DYHF#OHV#H[LJHQFHV#HQ#PDWLqUH#GH#OH#&HQWUH#LQIRUPDWLTXH#HQ#FRQIRUPLWp#DYHF#OHV#H[LJHQFHV#HQ#PDWLqUH#GH#OH#&HQWUH#LQIRUPDWLTXH#HQ#FRQIRUPLWp#DYHF#OHV#H[LJHQFHV#HQ#PDWLqUH#GH#
FRQWU{OHV#IRUPXOpHV#GDQV#OH#UDSSRUW#GHV#H[SHUWV0FRPSWDEOHV1FRQWU{OHV#IRUPXOpHV#GDQV#OH#UDSSRUW#GHV#H[SHUWV0FRPSWDEOHV1FRQWU{OHV#IRUPXOpHV#GDQV#OH#UDSSRUW#GHV#H[SHUWV0FRPSWDEOHV1FRQWU{OHV#IRUPXOpHV#GDQV#OH#UDSSRUW#GHV#H[SHUWV0FRPSWDEOHV1

9.145 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/H#FRQVRUWLXP/#GH#FRQFHUW#DYHF#OH#PLQLVWqUH/#V·RFFXSH#GHV#
TXHVWLRQV#YLVpHV#SDU#OHV#VXJJHVWLRQV#G·DPpOLRUDWLRQ1#/H#
UHPSODFHPHQW#GX#SURWRFROH#GH#VpFXULWp#7766#HVW#XQH#
HQWUHSULVH#WUqV#FR�WHXVH#SRXU#OH#JRXYHUQHPHQW/#SXLVTXH#GHV#
PRGLILFDWLRQV#PDMHXUHV#GRLYHQW#rWUH#DSSRUWpHV#j#XQ#LPSRUWDQW#
HQVHPEOH#G·DSSOLFDWLRQV#SHUVRQQDOLVpHV1#/HV#FKDQJHPHQWV#
VRQW#IDLWV#DX#IXU#HW#j#PHVXUH#TXH#OHV#V\VWqPHV#VRQW#UHPSODFpV#
HW#TXH#OHV#EXGJHWV#GH#VRXWLHQ#DX[#DSSOLFDWLRQV#OH#SHUPHWWHQW1#
/H#U\WKPH#GHV#PRGLILFDWLRQV#YLVDQW#OD#FRQIRUPLWp#GpSHQG#
ODUJHPHQW#GX#EXGJHW#TXL#VHUD#DIIHFWp#j#OD#SULRULWp#TX·HVW#OH#
UHPSODFHPHQW#GX#ORJLFLHO#77661#>7UDGXFWLRQ1@

9.146 1RXV#DYLRQV#UHFRPPDQGp#TXH#O·DUWLFOH#HQ#TXHVWLRQ#GH#O·HQWHQWH#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·DUWLFOH#HQ#TXHVWLRQ#GH#O·HQWHQWH#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·DUWLFOH#HQ#TXHVWLRQ#GH#O·HQWHQWH#1RXV#DYLRQV#UHFRPPDQGp#TXH#O·DUWLFOH#HQ#TXHVWLRQ#GH#O·HQWHQWH#
VRLW#FODULILp#DILQ#TXH#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#DGpTXDWHV#SXLVVHQW#rWUH#VRLW#FODULILp#DILQ#TXH#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#DGpTXDWHV#SXLVVHQW#rWUH#VRLW#FODULILp#DILQ#TXH#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#DGpTXDWHV#SXLVVHQW#rWUH#VRLW#FODULILp#DILQ#TXH#GHV#LQIRUPDWLRQV#ILQDQFLqUHV#DGpTXDWHV#SXLVVHQW#rWUH#
REWHQXHV#GHV#DVVRFLpV#GX#FRQVRUWLXP1REWHQXHV#GHV#DVVRFLpV#GX#FRQVRUWLXP1REWHQXHV#GHV#DVVRFLpV#GX#FRQVRUWLXP1REWHQXHV#GHV#DVVRFLpV#GX#FRQVRUWLXP1

9.147 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/H#EXW#GH#O·DUWLFOH#pWDLW#GH#QRXV#DVVXUHU#TXH#QRXV#REWLHQGULRQV#
FKDTXH#DQQpH#GHV#SUHXYHV#GH#OD#VROYDELOLWp#GHV#HQWUHSULVHV#
IRUPDQW#OH#FRQVRUWLXP1#,O#Q·HVW#SDV#FODLU#VL#OHV#GRFXPHQWV#TXH#
QRXV#REWHQRQV#UHSUpVHQWHQW#HIIHFWLYHPHQW#FH#TXL#HVW#GHPDQGp/#
QL#VL#XQ#UDSSRUW#GH#YpULILFDWLRQ#SOXW{W#TX·XQ#pWDW#ILQDQFLHU#
UpSRQG#j#O·H[LJHQFH1#4XRL#TX·LO#HQ#VRLW/#QRXV#QH#QRXV#
DWWHQGULRQV#SDV#j#XQH#OHWWUH#GH#UHFRPPDQGDWLRQV/#j#PRLQV#TXH#
OH#YpULILFDWHXU#H[WHUQH#WURXYH#GHV#pFDUWV1#3RXU#FH#TXL#HVW#GH#
'DWDFRU2,60/#O·HQWUHSULVH#D#SUpVHQWp#XQH#OHWWUH#DWWHVWDQW#HQ#ILQ#
GH#FRPSWH#TX·XQH#YpULILFDWLRQ#DYDLW#pWp#IDLWH1#8QLV\V#SRXU#VD#
SDUW#D#UpSRQGX#SDU#XQ#UDSSRUW#DQQXHO#HQ#SUpFLVDQW#TX·8QLV\V#
&DQDGD#,QF1#QH#GHPDQGH#SDV#GH#YpULILFDWLRQ#H[WHUQH#VXU#VHV#
pWDWV#ILQDQFLHUV1#&RPPH#YRXV#OH#VDYH]#FHSHQGDQW/#OD#VRFLpWp#
PqUH#DX[#eWDWV08QLV#HVW#FRWpH#HQ#ERXUVH/#HW#VD#VLWXDWLRQ#
ILQDQFLqUH#D#IDLW#O·REMHW#G·XQH#HQTXrWH#DX#PRPHQW#GH#
O·DFTXLVLWLRQ#GH#OD#WHFKQRORJLH#&OHDU#3DWK##HQ#4<<904<<:1#/H#
FRQWUDW#SUpYRLW#XQ#©#UDSSRUW#VXU#OHV#pWDWV#ILQDQFLHUV#ª#HW#QRQ#GHV#
pWDWV#ILQDQFLHUV#YpULILpV1#/H#UDSSRUW#GH#YpULILFDWLRQ#H[WHUQH#GH#
'DWDFRU2,60#GHYUDLW#SHXW0rWUH#rWUH#SOXV#GpWDLOOp1#,O#HVW#FODLU#
TX·8QLV\V#Q·D#SDV#WHQWp#GH#VH#FRQIRUPHU#j#XQH#WHOOH#H[LJHQFH/#
j#PRLQV#TX·RQ#DFFHSWH#VRQ#UDSSRUW#DQQXHO#FRPPH#SUHXYH#GH#
VD#VROYDELOLWp1

,O#\#D#pJDOHPHQW#OLHX#GH#QRWHU#TXH/#HQ#YHUWX#GX#SDUDJUDSKH#
7145+D,/#OH#JRXYHUQHPHQW#SRVVqGH#XQ#GURLW#pWHQGX#HQ#PDWLqUH#
GH#YpULILFDWLRQ/#TX·LO#SHXW#HIIHFWXHU#GH#IDoRQ#FRQILGHQWLHOOH#HW#
53; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#< 6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV
VDQV#GLYXOJDWLRQ#VXU#WRXV#OHV#OLYUHV/#UHJLVWUHV/#GRFXPHQWV#HW#
DXWUHV#SUHXYHV1#&RPPH#ULHQ#Q·LQGLTXDLW#FKH]#DXFXQ#GHV#
DVVRFLpV#OD#SUpVHQFH#GH#SUREOqPHV#ILQDQFLHUV#TXL#DXUDLHQW#HX#
GHV#FRQVpTXHQFHV#VXU#OD#UpDOLVDWLRQ#GX#FRQWUDW/#QRXV#Q·DYRQV#
SDV#DPRUFp#QRXV0PrPHV#XQH#YpULILFDWLRQ1#>7UDGXFWLRQ1@

9.148 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQDO\VH#OHV#UpVXOWDWV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQDO\VH#OHV#UpVXOWDWV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQDO\VH#OHV#UpVXOWDWV#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#DQDO\VH#OHV#UpVXOWDWV#
GH#O·pWXGH#G·DVVXUDQFH#GH#OD#YDOHXU/#TX·LO#HQ#GRFXPHQWH#OHV#UpVXOWDWV/#GH#O·pWXGH#G·DVVXUDQFH#GH#OD#YDOHXU/#TX·LO#HQ#GRFXPHQWH#OHV#UpVXOWDWV/#GH#O·pWXGH#G·DVVXUDQFH#GH#OD#YDOHXU/#TX·LO#HQ#GRFXPHQWH#OHV#UpVXOWDWV/#GH#O·pWXGH#G·DVVXUDQFH#GH#OD#YDOHXU/#TX·LO#HQ#GRFXPHQWH#OHV#UpVXOWDWV/#
TX·LO#IRUPXOH/#ORUVTX·LO#\#D#OLHX/#GHV#UHFRPPDQGDWLRQV#GH#FKDQJHPHQW#HW#TX·LO#IRUPXOH/#ORUVTX·LO#\#D#OLHX/#GHV#UHFRPPDQGDWLRQV#GH#FKDQJHPHQW#HW#TX·LO#IRUPXOH/#ORUVTX·LO#\#D#OLHX/#GHV#UHFRPPDQGDWLRQV#GH#FKDQJHPHQW#HW#TX·LO#IRUPXOH/#ORUVTX·LO#\#D#OLHX/#GHV#UHFRPPDQGDWLRQV#GH#FKDQJHPHQW#HW#
TX·LO#GUHVVH#XQ#SODQ#G·DFWLRQ#DSSURSULp1TX·LO#GUHVVH#XQ#SODQ#G·DFWLRQ#DSSURSULp1TX·LO#GUHVVH#XQ#SODQ#G·DFWLRQ#DSSURSULp1TX·LO#GUHVVH#XQ#SODQ#G·DFWLRQ#DSSURSULp1

9.149 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/H#PLQLVWqUH#O·D#IDLW1#/D#VHFWLRQ#UHVSRQVDEOH#GH#OD#JHVWLRQ#GHV#
PDUFKpV#GX#PLQLVWqUH#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#
D#H[DPLQp#OHV#UpVXOWDWV#GH#O·pWXGH#HQ#TXHVWLRQ#HW#OHV#D#
FRPPXQLTXpV#DX[#PLQLVWqUHV1#/H#FRPLWp#FRQVXOWDWLI#
PLQLVWpULHO#VXU#OHV#PDUFKpV#D#UHoX#XQ#UDSSRUW/#TX·LO#D#GLVFXWp#
HW#DGRSWp#j#VD#UpXQLRQ#GX#54#PDUV#4<<:1#>7UDGXFWLRQ1@

9.150 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OH#PRGqOH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OH#PRGqOH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OH#PRGqOH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#H[DPLQH#OH#PRGqOH#
G·LPSXWDWLRQ#GHV#FR�WV#DFWXHOOHPHQW#HQ#XVDJH#HW#pWXGLH#OHV#VXJJHVWLRQV#G·LPSXWDWLRQ#GHV#FR�WV#DFWXHOOHPHQW#HQ#XVDJH#HW#pWXGLH#OHV#VXJJHVWLRQV#G·LPSXWDWLRQ#GHV#FR�WV#DFWXHOOHPHQW#HQ#XVDJH#HW#pWXGLH#OHV#VXJJHVWLRQV#G·LPSXWDWLRQ#GHV#FR�WV#DFWXHOOHPHQW#HQ#XVDJH#HW#pWXGLH#OHV#VXJJHVWLRQV#
IRUPXOpHV#SDU#OH#JURXSH#G·XWLOLVDWHXUV1IRUPXOpHV#SDU#OH#JURXSH#G·XWLOLVDWHXUV1IRUPXOpHV#SDU#OH#JURXSH#G·XWLOLVDWHXUV1IRUPXOpHV#SDU#OH#JURXSH#G·XWLOLVDWHXUV1

9.151 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/HV#FKRVHV#VRQW#HQ#EUDQOH1#/HV#SULQFLSHV#RQW#GpMj#pWp#GLVFXWpV#
DYHF#OH#&RPLWp#GLUHFWHXU#GH#OD#VWUDWpJLH#HQ#PDWLqUH#GH#
WHFKQRORJLH#GH#O*LQIRUPDWLRQ1#,O#UHVWH#TXHOTXHV#GpWDLOV#j#UpJOHU/#
PDLV#QRXV#VRPPHV#j#PHWWUH#DX#SRLQW#XQH#UHFRPPDQGDWLRQ1#
1RXV#VRPPHV#WUqV#FRQVFLHQWV#GH#OD#SRVVLELOLWp#GH#SD\HU#GHX[#
IRLV#SRXU#OH#PrPH#VHUYLFH1#/H#SUL[#GH#FKDTXH#VHUYLFH/#\#
FRPSULV#OHV#VHUYLFHV#GH#O·RUGLQDWHXU#FHQWUDO/#HVW#pWDEOL#
VpSDUpPHQW/#HW#RQ#V·HIIRUFH#DYHF#FKDTXH#QRXYHOOH#FRPPDQGH#
GH#V·DVVXUHU#TXH#OH#SUL[#VRXWLHQW#OD#FRQFXUUHQFH#DYHF#OHV#WDULIV#
GX#PDUFKp1#,O#VHUDLW#SRVVLEOH/#DX#IXU#HW#j#PHVXUH#TXH#OHV#
PLQLVWqUHV#TXLWWHQW#O·RUGLQDWHXU#FHQWUDO/#TXH#OHV#PLQLVWqUHV#TXL#
UHVWHQW#VH#UHWURXYHQW#j#HQ#FRXYULU#OH#SUL[/#PDLV#OD#VLWXDWLRQ#HVW#
VXUYHLOOpH#GH#SUqV#DILQ#TXH#OHV#GpFLVLRQV#SUHQQHQW#HQ#FRPSWH#
OHV#FR�WV#LUUpFXSpUDEOHV#HW#O·RSWLPLVDWLRQ#GHV#UHVVRXUFHV1#,O#
V·DJLW#G·XQ#SUREOqPH#TXL#WRXFKH#OH#JRXYHUQHPHQW/#WUDLWp#VHORQ#
XQH#DSSURFKH#GH#SODQLILFDWLRQ#FROOHFWLYH1#8Q#PRGqOH#
G·LPSXWDWLRQ#GHV#FR�WV#HVW#j#O·pWXGH#HW#VHUD#ELHQW{W#VRXPLV#DX#
JRXYHUQHPHQW#SDU#$SSURYLVLRQQHPHQW#HW#6HUYLFHV#SRXU#ILQV#
GH#UDWLILFDWLRQ1#>7UDGXFWLRQ1@

9.152 1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#1RXV#DYLRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#
O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#VH#SUpYDOH#GHV#GLVSRVLWLRQV#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#VH#SUpYDOH#GHV#GLVSRVLWLRQV#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#VH#SUpYDOH#GHV#GLVSRVLWLRQV#GH#O·$SSURYLVLRQQHPHQW#HW#GHV#6HUYLFHV#VH#SUpYDOH#GHV#GLVSRVLWLRQV#GH#
O·HQWHQWH#SUpYR\DQW#OH#WUDQVIHUW#DQQXHO#G·XQ#PD[LPXP#GH#48#(#GX#FR�W#O·HQWHQWH#SUpYR\DQW#OH#WUDQVIHUW#DQQXHO#G·XQ#PD[LPXP#GH#48#(#GX#FR�W#O·HQWHQWH#SUpYR\DQW#OH#WUDQVIHUW#DQQXHO#G·XQ#PD[LPXP#GH#48#(#GX#FR�W#O·HQWHQWH#SUpYR\DQW#OH#WUDQVIHUW#DQQXHO#G·XQ#PD[LPXP#GH#48#(#GX#FR�W#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 53<



6XLYL#VXU#OH#WUDYDLO#GH#YpULILFDWLRQ#G·H[HUFLFHV#DQWpULHXUV &KDSLWUH#<
GHV#UHVVRXUFHV#HQ#SHUVRQQHO#DIIHFWp#j#O·RUGLQDWHXU#FHQWUDO#DX[#GHV#UHVVRXUFHV#HQ#SHUVRQQHO#DIIHFWp#j#O·RUGLQDWHXU#FHQWUDO#DX[#GHV#UHVVRXUFHV#HQ#SHUVRQQHO#DIIHFWp#j#O·RUGLQDWHXU#FHQWUDO#DX[#GHV#UHVVRXUFHV#HQ#SHUVRQQHO#DIIHFWp#j#O·RUGLQDWHXU#FHQWUDO#DX[#
HQYLURQQHPHQWV#FOLHQW0VHUYHXU/#RX#TX·LO#UHQpJRFLH#FHWWH#SDUWLH#GH#HQYLURQQHPHQWV#FOLHQW0VHUYHXU/#RX#TX·LO#UHQpJRFLH#FHWWH#SDUWLH#GH#HQYLURQQHPHQWV#FOLHQW0VHUYHXU/#RX#TX·LO#UHQpJRFLH#FHWWH#SDUWLH#GH#HQYLURQQHPHQWV#FOLHQW0VHUYHXU/#RX#TX·LO#UHQpJRFLH#FHWWH#SDUWLH#GH#
O·HQWHQWH#OH#FDV#pFKpDQW1O·HQWHQWH#OH#FDV#pFKpDQW1O·HQWHQWH#OH#FDV#pFKpDQW1O·HQWHQWH#OH#FDV#pFKpDQW1

9.153 ­#O·pSRTXH/#OH#PLQLVWqUH#DYDLW#UpSRQGX#FH#TXL#VXLW#=

/·XWLOLVDWLRQ#JRXYHUQHPHQWDOH#GH#O·RUGLQDWHXU#FHQWUDO#D#
FRQWLQXp#j#DXJPHQWHU#GHSXLV#VD#SULVH#HQ#FKDUJH#SDU#OH#
FRQVRUWLXP1#/RUVTXH#FHWWH#XWLOLVDWLRQ#GLPLQXHUD/#OD#VHFWLRQ#
UHVSRQVDEOH#GH#OD#JHVWLRQ#GHV#PDUFKpV#YHUUD#GH#SUqV#DX[#
DYDQWDJHV#GpFRXODQW#GH#OD#UpDIIHFWDWLRQ1#>7UDGXFWLRQ1@

9.154 &RPPH#QRXV#OH#VLJQDOLRQV#HQ#4<<</#OH#PLQLVWqUH#SUHQG#GHV#
PHVXUHV#SRXU#PHWWUH#QRV#UHFRPPDQGDWLRQV#HQ#±XYUH1#'HX[#SRLQWV#
LPSRUWDQWV#QH#VRQW#WRXMRXUV#SDV#UpJOpV#HW#RQW#WUDLW#j#QRWUH#
UHFRPPDQGDWLRQ#GX#SDUDJUDSKH#<1477#FRQFHUQDQW#OHV#SURFpGXUHV#GH#
FRQWU{OH#GX#FHQWUH#GH#GRQQpHV1#/H#SUHPLHU#SRLQW#HVW#TXH#OH#FHQWUH#GH#
GRQQpHV#HVW#LQFDSDEOH#G*REWHQLU#O*DVVXUDQFH#VHORQ#ODTXHOOH#VHV#
SURFpGXUHV#GH#VpFXULWp#HQWRXUDQW#OH#WUDLWHPHQW#GHV#RSpUDWLRQV#UpSRQGHQW#
DX[#QRUPHV#DFFHSWDEOHV#GH#O*LQGXVWULH1#/H#V\VWqPH#GH#VpFXULWp#D#pWp#
pODERUp#j#O*LQWHUQH#SDU#OH#JRXYHUQHPHQW#LO#\#D#SOXV#G*XQH#YLQJWDLQH#
G*DQQpHV1#/H#GHX[LqPH#SRLQW#HVW#TXH#OH#FHQWUH#GH#GRQQpHV#Q*D#SDV#GH#
SODQ#DQWLVLQLVWUH#DVVXUDQW#OH#PDLQWLHQ#GH#VHUYLFHV#DX#JRXYHUQHPHQW#HQ#
FDV#GH#SDQQH#PDMHXUH1#/H#PLQLVWqUH#D#LQGLTXp#TXH/#HQ#UDLVRQ#GHV#FR�WV/#
LO#HVW#SHX#SUREDEOH#TXH#OD#VLWXDWLRQ#FKDQJH#GDQV#XQ#SURFKH#DYHQLU1#

9.155 ,O#\#D#OLHX#GH#QRWHU#TXH#OD#FRPSRVLWLRQ#GX#&RQVRUWLXP#TXL#
H[SORLWH#OH#&HQWUH#GHV#GRQQpHV#GX#JRXYHUQHPHQW#SURYLQFLDO#D#FKDQJp1#,O#
HVW#PDLQWHQDQW#FRPSRVp#GH#8QLV\V#&DQDGD#,QF1#HW#GH#[ZDYH1
543 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333
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