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6\PEROHV /HV UHPDUTXHV UHODWLYHV DX[ GRPPDJH¥HQWLRQV OpJDOHV
ODUTXHV GpSRVpHV PDWpULHOV YRXVLQIRUPHQW VXU OHYV ULW
= % O X HAHRRMWXQ H PDU T X H Gpgwppl-Pé'ﬁVSRVVLEOHVVXUYRWUHYpKLFX
%OXHWRRWK 6,* ,QF G 5SHPDUTXHV SUDWLTXHV RXDXWUHV LQIRBRXU HQ VDYRLU SOXV VXU OHV YpKLFXOHV
0 ' *
- 76 HVW XQH PDUTXH GpSRVWHR@V BRXEPQW YRXV IWUH XWLOHV OHUFHGHV %HQ]HW VXU 'DLPOHU $* FRQVXOWH]

OHV VLWHV ,QWHUQHW VXLYDQWYV
='ROE\HW 0/3VRQW GHV PDUTXHWEPSRERIDPWH LQGLTXH XQH RSpUDWLRQKWWS 277 SEXVDQFRP N LTiHPH W SRXU
GH'ROE\/DERUDWRULHV jHIITHFWXHU Q Q

5 i} OHV (WDWV 8QLV
= %DE\6PDUW® 86% 8$RQW GHYV 8QH VXFFHVVLRQ GH FHV V\PEROHV
PDUTXHV GpSRVpPHV GH 'DLPOHULELIGLTXH XQH VXLWH G RSpUDWLRQV jKWWS ZZZ PHUFHGHYV EHQ] FD XQLTXHPHQW

: SRXU OH &DQDGD
= +RPH/LIQWW XQH PDUTXH GpSRVpH &H WXHU
-RKQVRQ &RQWUROV SDIJHH V\PEROH YRXVLQGLTXH R WURX

:La;RBWLﬁWI_QJWGHVPDUTXHVGrj})(§<gv(\3/KDq)l(Dvli|/UHVLQIRUPDWLRQVUHOD BpGDFWLROQ

VPHV GH $SSOH ,QF

- /IRILFHVW XQH PDUTXH GpSRVpH%%é’géﬁ%HDL\?HGULV-\I—/)I_(c\;r:gHOQDV\(/SS)\(/E?—ILS('DLPOHU $* WRXWHUHSURGXFWLRQ WUDGXFWLRQ
RX SXEOLFDWLRQ PrPHSDUWLHOOH LQWHUGLWHVDQV

PDQ ., QWHUQDWLRQDO ,QGXVWULHYS, ypWLRQ VH SRXUVXLW j OD SDJH Q N ©

" " ' *
_ OLFURWRIWLQGRAWRIOLBHY VX LvDOwH DXWRULVDWLRQ pFULWH GH 'DLPOHU $
PDUTXHV GpSRVpHV GH OLEHRY RIMVERHSRYORFH GH FDUDFWQUHV LQGLTXH

WLRQ #F#gDJHXQ DIILFKDJH VXU OH YLVXHO PXOWL RN AU ET

=6,5,86 HVW XQH PDUTXH GpSRVpHRHFMIRXWLVXHO &20$1"

;0 UDGLR ,QF i &H V\PEROHLQGLTXHTXHYRXVSRX 'DLPOHU $*
=+'5DGLRHVW XQH PDUTXH GpSRYPIHWHRXLHU GHV LQIRUPDWLRQV GD@QMUFHGHVVWUD % H
TXLW\'LJLWDO &RUSRUDWLRQ OD QRWLFHG XWLOLVDWLRQ QXPpULTXH swxWWJIDUW

= *UDFHQRMWHXQH PDUTXH GoFBWIHBHYV SDUWLHYV GX ORJLFLHO GX Y p K LFX@HPRI@W
*UDFHQRWH ,QF SURWPpPJpHV SDU GHY GURLWYV G DXWHXU
==$*$76XUNYWOHYV PDUTXHV X IOHI pWHIKMWSIIV 3URMHFW

VRQW GHV PDUTXHV GpSRVHWWGH ZZIDMWEPHW\SH RUJ 7RXV GURLWYV

YH\ //& UpVHUYpYV

'DQV OD SUpVHQWH QRWLFH G XWLOLVDWLRQ YRXV
WURXYHUH] OHV VAPEROHV VXLYDQWYV

$77(17,21
/JHV DYHUWLVVHPHQWY VHUYHQW j DWWLUHU YRWUH
DWWHQWLRQVXUOHVVLWXDWLRQV SRXYDQW PHWWUHHQ
GDQJHU YRWUH VDQWp RX YRWUH YLHRX SRXYDQW
PHWWUHHQ GDQJHU OD VDQWp RX OD YLH G DXWUHV
SHUVRQQHYV

SURWHFWLRQ GHO HQYLURQQHPHQW

/HV UHPDUTXHV UHODWLYHV jOD SURWHFWLRQ GH
O HQYLURQQHPHQW YRXV IRXUQLVVHQW GHV LQIRU
PDWLRQV VXU XQ FRPSRUWHPHQW pFRORJLTXH
UHVSRQVDEOHDLQVL TXH VXU O pOLPLQDWLRQ GX
YPKLEXOH GDQV OH UHVSHFW GHV UqJOHV GH SUR

WHFWLRQ GHO HQYLURQQHPHQW &O{WXUH GH OD UpGDFWLRQ




%LHQYHQXH GDQV O XQLY HYRXGHDOKUFHGCHM. pWDLUH HQ FDV G
%HQ] YpKLFXOH

$YDQW GH SUHQGUH OD URX IV H SRXEMOLR QUMHHPEKQHTXH GH 'DLP
IRLV QRXV YRXV UHFRPPDQGRED GW D EBRBD QMW WRIQN H

WLYHPHQWFHmNW4QRWLFmg@ww@wwmqu@gww@aYva
IDPLOLDULVHUDYHFYRWUﬁq EHE&@H% W&ﬁ,QF
VPEXULWp HW SRXU DXJPHQW ? a/$%2%
WLRQQHPHQW GH YRWUH Yp ﬁf@H HVLQV
WUXFWLRQV HW DYHUWLVVHPHQWY TXL ILJXUHQW GDQV
FHWWH QRWLFH G XWLOLVDWLRQ /HXU QRQ UHVSHFW

SHXWHQGRPPDJHU OH YpKLFXOHHW SURYRTXHU
GHV GRPPDJHV FRUSRUHOV

7RXW GRPPDJH VXU OH YpKLFXOH UpVXOWDQW GX
QRQ UHVSHFW GHV LQVWUXFWLRQV Q HVW SDV FRX
YHUW SDU OD OHUFHGHYV %HQ]/LPLWHG :DUUDQW\

&HWWH QRWLFHG XWLOLVDWLRQ YRXV SHUPHW GH
WURXYHUGHVLQIRUPDWLRQVVXUOHVIRQFWLRQV OHV
SOXVLPSRUWDQWHY GH YRWUH YpKLFXOH

IRXVWURXYHUH]GHVLQIRUPDWLRQVFRPSOpPHQ
WDLUHV VXUOHVIRQFWLRQVFRQIRUWGDQV OD QRWLFH
G XWLOLVDWLRQ QXPpULTXHGHYRWUH YpKLFXOH SDU
O LOWHUPpGLDLUH GH &20%$1'2QOLQH

/| pTXLSHPHQWRXOD GpVLJQDWLRQ GHYRWUH YpKL
FXOH SHXW GLIIpUHUHQ IRQFWLRQ

GX PRGqOH

GHODFRPPDQGH

GX SD\VGHOLYUDLVRQ

-GHOD GLVSRQLELOLWp

OHUFHGHY %HQ]VHUpPVHUYHOHGURLWGHPRGLILHU
OHV SRLQWV VXLYDQWYV

- )RUPH

- (TXLSHPHQW

-6ROXWLRQV WHFKQLTXHV

'‘DQVFHUWDLQVFDV ODGHVFULSWLRQGRQQpPHSHXW
GRQFGLIIpUHU GH YRWUH YpKLFXOH

/JHV GRFXPHQWV VXLYDQWV IRQW SDUWLH GX YpKL

F XD

-1RWLFH G XWLOLVDWLRQ QXPpULTXH

-1RWLFH G XWLOLVDWLRQ

- &DUQHW GH PDLQWHQDQFH

-1RWLFHV G XWLOLVDWLRQ FRPSOpPHQWDLUHV VSp
FLILTXHVjFHUWDLQV pTXLSHPHQWYV

&RQVHUYH]WRXMRXUV FHVGRFXPHQWYV  ERUG GX
YpKLFXOH 5HPHWWH]WRXVOHVGRFXPHQleD"X N
q ! st
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,QGH[ DOSKDEpWLTXH
|

'XSUHPLHU FRXS G °LO

1IRWLFH G XWLOLVDWLRQ Q&FRULLIT pi

|
,QWURGXFWLRQ

2XYHUWXUH HW IHUPHWXU-

6LqJHV YRODQWHW UpWU

(FODLUDJHHW HVVXLH JO

&OLPDWLVDWLRQ

&RQGXLWHHW VWDWLRQQ

2UGLQDWHXU GHERUG HW

&20$1'2QOLQH

5DQJHPHQW HW DXWUHV

ODLQWHQDQFH HW HQWUH

$VVLVWDQFH GpSDQQDJH

-DQWHV HW SQHXPDWLTXH-

&DUDFWpPULVWLTXHV WHF




,QGH[ DOSKDEpPWLTXH

I $LCH DX VWDWLRQOHPHOW

$LGHDFWLYHDX VWDWLRQQHI

(76 YRLU3$5.7521,&

YRLU (76 (76 6\VWqPH GH WMRF5,WwURYLVHXUV H[WpULH
WLRQ pOHFWURQLTXH ¢, UED3

9R\DQW 3$66(1*(5%,5%$*2))

$LUEDJV
$%6 V\VWQPHDQWLEORFDJIJH®&HIEDIV GH JHQRX]
URXHYV $LUEDJVIURQWDX[ FRQGXFWI

&RQVLJIQHV GH VpFXULWp LBERVWIDQWH
YJRQFWLRQQHPHOQW UHPDUBXHEDJV ODWpUDX][

OHVVDJH VX0 OH YLVXH $LUEDJV ULGHDX]

9R\DQW G DOHUWH &RQVLIQHV GHVpFXULWp LPSF
$FFLGHQW 'PFOHQFKHPHQW

OHVXUHV DXWRPDWLTXHV DQWMREXFWLRQ

DFFLGHQW OHVVDJH VX0 OH YLVXH
$G%OXH $LUEDJV GH JHQRX]

&DSDFLWp $LUEDJV ODWpUDX]

&RQVLJIJQHV GH VpFXULW pSllASrDUW O WD X[
$GGLWLIV KXLOHPRWHXU OHVVDJH VX0 OH YLVXH
$GUHVVH GH GRPLFLOH ORGHGHIRQFWLRQQHPHQW
YRLU pJDOHPHQW OD QRWLMEFBIYWr&H/ D
WLRQ QXPpULTXH OHVVDJHV VXA OH YLV XH
$'6 VIVWQPH G DPRUWLVVHRPRB QW:
DGDSWDWLI $,50$7,& PHVVDJH VXU OH YLVXF
JRQFWLRQQHPHQW UHP DROXWRH
$IILFKDJH GH OD PpWpR &20$$FWLYDWLRQ HW GpVDFWLYDYV

2Q0LQH IRQFWLRQ (':

YRLU pJDOHPHQW OD QRWLEBHWWWLOLVD

WLRQ QXPpULTXH (: DODUPHDQWLYROHWDQWI
$IILFKDJH GHV GpIDXWYV WLRQ

YRLUOHVVDJHV VXU OH YEQRYBHDQWLYRO HW DQWLHIIUI
$IILFKDJH (&2 YRLU $7$ 6\WVWqPH GYDODUPH

JROQOFWLRQQHPHQW UHPD¥OXWYRH SDQLTXH
$LGHDFWLYHDX VWDWLRQ®®PRRWDX YRODQW
&RQVLIQHVGHVpPFXULWPHPHRWYHS B WHWWDQFH YR\DQW (
JRQFWLRQQHPHQW UHPDRIXKHRDIH DXWRPDWLTXHGH O ¢
OHVVDJH VXO OH YLVXH UDJHH[WpULHXU
7UDFWLRQ G XQHUHPRUTXBHVVDJH VX0 OH YLVXH
$LGH|jOD GHVFHQWH YRLU (FODLUDJH
$FWLYDWLRQ HW GpVDFWILOYOXWHRGLIDUH
YJRQFWLRQQHPHQW UHP D&PTSRRO HV
$LGHjODPRQWDpPH YRLUS5HPSODFHPHQW GHV DPS
$FWLYDWLRQ HW GpVDFWILQYQOMILREGH UHWHQXH
JRQFWLRQQHPHQW UHPD$QJWHGpPDUUDJH
$LGHDX GpPDUUDJH GX PRWHSDUHLOV FRPPDQGpPV SDU UDC
$LGHDX GpPDUUDJHHQ F{WRRQWDJH




$SSXLH WrWH $WHOLHU
3RVHHW GpSRVH DSSXLH WRAM $WHOLHU TXDOLILpP

DUULQUH $WHOLHU DJUpp

5pJODJH YRLU $WHOLHU TXDOLILp

5pJODJH DSSXLH WrWH DUWHQUHU TXDOLILp
$TXDSODQDJH $77(17,21$66,67

$UUrW DXWRPDWLTXH GX PRWHXWLYDWLRQ HW GpVDFWLYI
IRQFWLRQ (&2 GH GpPDUUDJHRHQWWLRQQHPHQW UHPDUT)
G DUUrW DXWRPDWLTXHV GX BRWWHDXJH VX0 OH YLVXH
$VVLVWDQFH URXWLQUH SBROAHQWDWLRQ GX YROXPH GF
$VVLVWDQW DGDSWDWLI GHM PHXQVE H
URXWH &RQVLIQHV GHVpPFXULWpLPS
$FWLYDWLRQ HW GpVDFWLYHDUWIRQ/HXU DFWLI G DQJOH
JRQFWLRQQHPHWQW UHPDUTDKWVDJH VX0 OH YLVXH
OHVVDJH VXO OH YLVXH $YHUWLVVHXUG DQJOHPRUW
$VVLVWDQW jOTDQJOHPRUWSFWLYDWLRQ HW GpVDFWLYIL
YRLU $VVLVWDQW jOTDQJIJOGHARADWH ¥WARIOH YLV XH
$VVLVWDQW jOfDQJOH PRUWBDHRDW TXHYV IRQFWLRQQHPH
$FWLYDWLRQ HW GpVDFWLWYHUWIRQ/ RUGEH GLVWDQFH
QDWHXU GH ERUG $FWLYDWLRQHW GpVDFWLYI
JRQFWLRQQHPHQW UHPDUTRB¥WLRQ UHPDUTXHYV
$VVLVWDQW GH WUDMHFWRLWR\DQW G DOHUWH
$FWLYDWLRQ HW GpVDFWLYHDUWIRW/ HXU GH SHUWH GH S|
JRQFWLRQQHPHQW UHPD®EHXIBQHXV
OHVVDJH VX0 OH YLVXH &RQVLIQHVGHVpPFXULWpLPS
YRLU $VVLVWDQW GH W U D M3HG\pRIWHIDB W L |
$VVLVWDQW GHWUDMHFWRLBHPBWELXHY JpQpUDOHYV
$FWLYDWLRQ HW GpV D FWLYHDUWLIRQ HRUGYRQR UH
QDWHXU GH ERUG

JROrwLRGQHPHQwW Uk P

OHVVDJH VX0 OH YLVXH
$66<67 3/86 %DFV GHUDQJHPHQW

% R y\H j IDQWV
2'5EFFKHDJH GXPHVVDJIH GH P@F&‘g\\%ﬂQHVGHVpFXULWp LP¢

&RQVLJIQHV SDUWLFXOLqu%\@@@%@ﬂingwﬂggn DUULq!

WHQDQFH

ODVTXDJH GX PHVVDJH GH P)bmWGHUDQJHPHQW
0 DJH VX0 OH YLVXH

WHQDQFH RUWH JREHOHWYV

OHVVDJH GH PDLQWHQDQFH RY J O

SHPDUTXHV DQJH OXQHWWHV

SHPLVH|]pUR GH O LQGLWM%G F\'j;((fHRbL(’)DFH
WHUYDOOHV GH PDLQWH <
$7$ 6\WWqPH GYDODUPHDQWfRRYLIQHV GHVpPpFXULWPLP

$FWLYDWLRQHW GpVDFWL\éﬁ\&éO yDJH

FHPHQW

UUrW GH O DODUPH

fRQ;WLRQQHPHQW 5HPSODFHPHQW OXQHWWH I
5HPSODFHPHQW SDUH EULV




,QGH[ DOSKDEpPWLTXH

%DUUH WPpOHVFRSLTXH WURXBDVNBHM GDQV OD SRVLWLRQ ¢
ILIDWLRQ ($6< 3%$&. WLRQQHPHQW

%$6 VI\WVWQPH GIDVVLVWDQFBDWXVMDHH GHVY UDSSRUW YV
QDJH 3RVLWLRQ GH OD SpGDOH G DF
%$6 VI\WVWqPH GIDVVLVWDQFMNBIXUWHL

QDJH 3/86 3RVLWLRQV GH ODVERVWH GH Y
%DVFXOHPHQW YHUV O DYDQSWHRWOGPH GpIDXW
UHGUHVVHPHQW GH OD EDQTRBHWWIMPPPH GHFRQGXLWH DXV

DUULqUH WLTXH

%DWWHULH GX YpKLFXOH BURJUDPPHGHFRQGXLWH PDC
$LGH DX GpPDUUDJH GX PRWHRYUDPPH GH FRQGXLWH PDC
&KDUJH YPKLFXOHYV $0*
OHVVDJH VXO OH YLVXH 3URJUDPPHGHFRQGXLWH PDC
9XH G HQVHPEOH YpPpKLFXOHV pTXLSpV GX 3DFN

%DWWHULHV GX YpKLFXOH 21 2))528’

&RQVLIQHVGHVpPFXULWp LPSRBRDBHWFRWLRQV SRXU OD F
%ORFDJHGH GLIIpUHQWLHO BHYWbhlgH

VXU OH YLVXHO 7RXFKH GH VpOHFWLRQ GX SUF
%OXH7 (& JUDPPH

$SSRLOW GH '() 7UDFWLRQ G XQH UHPRUTXH
%OXHT (& () 9XH G HQVHPEOH

%WRXFKRQ GXUpVHUYRLU

K [
% OXHWRRWK SXUpVHUYRLU

YRLU pJDOHPHQW 0D QRWLFRGYXWPSEY
WLRQ QXPpULTXH

%RVWH | JDQWV EN
%RVWH GHWUDQVIHUW &DODQGUH GH UDGLDWHXU
%RVWH GH YLWHVVHV &DOH

YRLU %RVWH GH YLWHVV HADDXWRRDIWML T X H

%RVWH GH YLWHVVHV DXWRPDWMRIVPDWLRQV LPSRUWDQWH\
'pPDUUDJH SDUWLFXOLHUV HW SUHQHXUV
'pPDUUDJH GX PRWHXU &DPpUDj f
(QIDJHPHQW GH OD PDUFKHRQBWIRK) QHPHQW UHPDUTXH
(QJDJHPHQW GH OD SRVLWDRRUDHGH UHFXO

PDUFKH $FWLYDWLRQ HW GpVDFWLYDV

yQGLFDWHXU GH OM ERVWH @R Q\VLWKHWHWHGH QHWWR\DJH
,QGLFDWHXU GX SURJUDPPHR@HFWRRQQHPHQW UHPDUTXH

GXLWH &DSRW

.LFNGRZQ &RQVLJQHVGHVPFXULWpLPSR
/HYLHU VPOHFWHXU ',5(&7 6 (R7HW X U H

OHVVDJH VX0 OH YLVXH OHVVDJH VX0 OH YLVXH
ORGHGHIRQFWLRQQHPHQW BHHUWXUH

VHFRXUV &DSWHXU GH OXPLQRVLWpP PHV\
3DOHWWHY GH FKDQJHP HQW & YD § XHO

SRUW DX YRODQW &DSWHXUV FRQVLJQHV GHQHWYV

3DVVDJHDX SRLQW PRUW&DUDFWpULVWLTXHV
SDVVDJH DXWRPDWLTXHGDQM QR DUDFWpULVWLTXHV WH
SRVLWLRQ GH VWDWLRQQMRHEN pULVWLTXHV GX YpKLFX

|




&DUDFWpPULVWLTXHV GX Yp&HER@EK UMWIGH VpFXULWp

MHW HQ WRXW WHUUDLQ $FWLYDWLRQ HW GpVDFWLYI
$QJOHV GIDWWDTXH HW GHO/ RMXVYMWHPHQW GHV FHLQW
$SWLWXGHHQ F{WH PD[LPDWH XULWp RUGLQDWHXU GH

BURIRQGHXU GH JXp $MXVWHPHQW GHV FHLQW XU
&DUDFWpPULVWLTXHVY WHFKQILGDXHWHXU HW GX SDVVDJHU
&DSDFLWpV %RXFODJH
&DUDFWpPULVWLTXHV GX Yp&RRXOBHQHYV GH VpFXULWp LP
&KDUJHV WUDFWpHYV 'PERXFODJH
,QIRUPDWLRQYV ,QWURGXFWLRQ
3QHXV URXHYV OHVVDJH VX0 OH YLVXH
5RXH GH VHFRXUV FRPSDFWHWWR\DJH
&DUEXUDQW 5pJODJH HQ KDXWHXU
$GGLWLIV 8WLOLVDWLRQ FRUUHFWH

$IILFKDJH GH O DXWRQRPLEAR\DQW G DOHUWH
$IILFKDJH GH OD FRQVRPPDYRIRQW G DOHUWH IRQFWLFR
DFWXHOOH &HQGULHUYV

%DVVHV WHPSpUDWXUH V&H @WUHHXIDHMV LVWDQFH j OD F
&DSDFLWpPp GX UpVHUYRL R KDPVOIHY BHLJIH

&RQVLJIJQHV GHVpPFXULWp LBYIRUWDRMHHEIH FRQGXLWH SF
'RQQPHY VWDWLVWLTXHV QHLJIH

-DXJH SHPDUTXHV
3UREOQPH GpIDXW &KDQJHPHQWYV GHV UpJODJHV (
4XDOLWp JD]ROH WqPH GH YHUURXLOODJH

4XDOLWp GHO HVVHQFH &KDUJHDXWRULVpH VXU HVVLE
5DYLWDLOOHPHQW HQ FDRUEXGRQWDFWLRQ G XQH UHPF
SHFRPPDQGDWLRQV SRXERHPUIHPD[LPDOH VXU OH WRL!

GXLWH &KDUJHWUDFWpHHW FKDUJHV
6XSHUFDUEXUDQW VDQV SRRYED JH

9pKLFXOHV SRO\FDUEXUDQWRM y &OLPDWLVDWLRQ

&DUQHW G DGUHVVHYV &KDXIIDJH GH OD OXQHWWH DU
YRLU pJDOHPHQW OD QRWL§HVGH X\W LB H HW DUUTW
WLRQ QXPpULTXH B3UREOQPH GplIDXW

&DUWH PpPRLUH DXGLR &KDXIIDJH GX YRODQW

&DUWH PpPRLUH 6' LVHHQ PDUFKHHW DUUTrW
YRLU pJDOHPHQWODQRV&éLLKthh@R( WP Y PH 5$&(7,0(5
WLRQ QXPpULTXH &KURQRPQWUH GH FRXUVH 5%$&

&DV G XUJHQFH
OHVXUHV DXWRPDWLTXH\Q%§UqV XQ

DFFLGHQW &0p GH VHFRXUV
VLJ HV GHVpFXULWPLP
YRLU pJDOHPHQWODQRWLgt\l% (p,Lé/.JpVSLOHV
WLRQ QXPpULTXH 'pPPDUUDJH GX PRWHXU
&HLQWXUHYV OHVVDJH VX0 OH YLVXH
YRLU &HLQWXUHV GH VpFXWRMEA ILFDWLRQ GHOD SURJU
3HUWH

&'




,QGH[ DOSKDEpPWLTXH

SRVLWLRQVGHODFOpGDQSEWIKOPREWRIPRGH GHUpJXODW
WHXU G DOOXPDJH ODFOLPDWLVDWLRQ $,5)/2:
BUREOqQPH GpIDXW 5pIJXODWLRQ DXWRPDWLTXH
5HPSODFHPHQW GHVY SLOHWHPDUTXHV JpQpUDOHYV
9HUURXLOODJH HW GpYHU UBBRXVOO®H K RPPDQGH DUULQqUH
FHOQWUDOLVpY GHVY SRUWHYBQLWp GHFRPPDQGH GX FOLPIL

9XH G HQVHPEOH VHXU DXWRPDWLTXH ]JRQHV
&0p GH VHFRXUYV 9R\DQW

'PYHUURXLOODJHGHOD SROMHGXOREPEOH GHV VA\VWqP}

GXFWHXU &OLPDWLVHXU

JRQFWLRQQHPHWQW UHPDUT)RHU &OLPDWLVDWLRQ

5DQJHPHQW &RGH SHLQWXUH

5HWUDLW &RIIUH

9HUURXLOODJH GX YPKLFX@QHVVDJH VX0 OH YLVXH
&Op GX YPKLFXOH YRLU +D\RQ

YRLU &Op &2//,6,2135(9(17,21$66,67
&OLJQRWDQWYV JRQFWLRQQHPHQW UHPDUTXH

$OOXPDJHHW H[WLQFWLRQO0$1' 2QOLQH

OHVVDJH VX0 OH YLVXH ([HPSOH G XWLOLVDWLRQ
&OLPDWLVDWLRQ OHQX 21 2))528%"

$FWLYDWLRQ HW GpVDFWLYDRVWXRQ GH OD

IRQFWLRQ =21( 9XH G HQVHPEO/MH GHV PHQX

&OLPDWLVHXU DXWRPDW&TX$L' PROOHWYH HW ,QWHUQHW
'pJLYUDJH GXSDUH EULV YRLU)RQFWLRQV 2QOLQHHW ,
'PVHPEXDJH GHV YLWUHV&RPELQpP G LQVWUXPHQWYV
OLVHHQ PDUFKHHWDUUrWoR\DQWY GHFRQWU{OHHW G C
OLVHHQPDUFKHHWDUUrW @XH KEDXdH HP EO

IDJH GHOD OXQHWWHDUWRPEH Qp LQWHUUXSWHXU
OLVHHQPDUFKHHWDUUr8RESRVYBQWY GX YpKLFXOH FRPF
FODJH G DLU GpV SDUUDGLR
OLVHHQPDUFKHHWDUUrWGXYPUDWLRQ GH FRQIRUPLWp
WqPH G XWLOLVDWLRQ G kg ©mshKP QW) v

UpVLGXHOOH  &RQFHVVLRQQDLUHOHUFHGHYV ¢
BUREOQPHVUHODWLIVjORJERFWLRQG

UHIURLGLVVHPHQW DYHF GopgKERBWHoLHU TXDOLILp
ILFDWLRQ GHO DLU EROGXLWHHQ WRXW WHUUDLQ

SUREOQPHV UHODWLIV DX FEREUDISHYV GHVPpFXULWpPLPSR

GHOD OXQHWWHDUULAGUH g rQWU{OHVjHIIHFWXHUDSUQ'
5plULIpUDQW M H W

SplULJpUDQW FDSDFLWp ¢ WU{OHV i HITHFWXHUDYDQ
SHIURLGLVVHPHQW DYHF G VKX PLGL

ILFDWLRQ GH O DLU QRQWpPHV HWGHVFHQWH

SHIURLGLVVHPHQW PDILPDOLShTXHY JpQpUDOHY
SpJODJHGHOD UpSDUWLWg Q_%F%L\HLRQGHlHUPHWXUH
5pJODJHGHODWHPSpUDgE§ ﬂxuvﬁHERUG

5pJODJH GHV EXVHV GH Y
5pJODJH GX GPELW G DLU ROV CIUNREH urRGDIH




&RQVROH FHQWUDOH 'pPDUUDJH

3DUWLH LQIpULHXUH 5HPRUTXH

3DUWLH VXSpULHXUH 'pPDUUDJH PRWHXU
&RQWDFWHXU G DOOXPDJHpPDUUDJH DXWRPDWLTXH GX

YRLU 3RVLWLRQV GH OD FRORWHXU IRQFWLRQ (&2 GH GpP
&RQWHQX GX UpVHUYRLU UDJHHW G DUUrW DXWRPDWLT

$IILFKDJH PRWHXU
&RQWU{OH GHOD GLUHFWLR@®PUUDIH GX PRWHXU DYHF X(
&21752/ DXWUH EDWWHULH

&RQWU{OH GHV JD] G pFKDSSMRHQWLGH DX GpPDUUDJH G X
&RUUHFWHXU GH QLYHDX 'pPDUUDJH GX PRWHXU SDU UH
7UDLQ GH URXOHPHQW VSTRWDWH GX YpKLFXOH

&21752/$0* &RQVLIQHVGHVpFXULWpPLP
&RUUHFWHXUGHQLYHDX PHVYPDHYXWUH GHVHFRXUV GXP
OHYLVXHO 'pPDUUDJH GX YpKLFXOH ERVW

&RUUHFWHXU GH QLYHDX YYWKWHXYHY DXWRPDWLTXH

pTXLSpV GX 3DFN $,50$7,& 'PWHFWLRQ GH YRLHDXWRPDW
&RQVLJIJQHV GHVpPFXULWpLFRRUSBQMWHYD QW GH WUDMH
JRQFWLRQQHPHQW UHPDPYXHWRXLOODJH
5pJODJHWGH EDV 'HO LQWpPULHXU WRXFKH GF

&RUUHFWHXU GH QLYHDX Y pKIRXA@HODJIH FHQWUDOLVp

PpTXLSpV GX 3DFN 21 2))52$%' 'pYHUURXLOODJH GH VHFRXL
&RQVLIQHV GHVpFXULWp pPERURBIQWIDIH GH VHFRXUV
JRQFWLRQQHPHQW UHPDUTFDHRQ

5pJODJHV GH EDVH 9pKLFXOH
&RXSOHGH VHUUDJH GHV YLWGERVRK@Y GX YpKLFXOH
&RXYUH EDJDJHV 'LUHFWLRQ OHVVDJHVXUOHY

S5HPDUTXHV IRQFWLRQQHPWHAMWLYHY GH FKDUJHPHQW
&RXYUH EDJDJHV HW ILOHW IGHRVRWHFG DWWHODJH

WLRQHQURXODEOHYV &RWHV GHPRQWDJH
&UHYDLVRQ YRLU7UDFWLRQ G XQHUHPR
BQHXV O02([WHQGHG ',67521,&

UpSDUDWLRQ GX YpKLFXOBHVVDJH VXO OH YLVXH
7TURXVVHDQWLFUHYDLVR@®75%(),& 3/86
YRLUS5RXHGH VHFRXUV FREBEFIWAWBWLRQ

&ULF $I1ILFKDJH VXU OH YLVXHO PX
5DQJHPHQW WLRQ
SWLOLVDWLRQ &RQGLWLRQV G DFWLYDWLR
&URFKHW SRXU VDF &RQVLIJQHV GHVPFXULWpLPS
&URFKHWV GH IL[DWLRQ 'PVDFWLYDWLRQ

JRQFWLRQQHPHQW UHPDUT)

P ¢ YLHUGX UpIXODWHXUGH Y

, HVVDJH VX0 OH YLVXH
PFODUDWLRQV GH FRQlRUPLg/I-QFRPPDQGDWLRQV SRXU OI

() GXLWH
$SSRLQW 5pJODJHGHODGLVWDQFHGF
OHVVDJH VX0 OH YLV XH 9R\DQW G DOHUWH
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'RQQpHV G DFFqQqVGH O RSpUDWKKXE®HHURLVHPHQW

WpOpSKRQLH PRELOH YHX[ GH GpWUHVVH
B3URFpPGXUH GH VDLVLH JHX[ GH SRVLWLRQ
6pOHFWLRQ YHX[ GH URXWH

'RQQpPHV VWDWLVWLTXHV RUGHXJBWHNWXMDWLRQQHPHQW

GHERUG 5pJODJHGHO LQWHQVLWp GH

'"URLWV G DXWHXU UDJH G DPELDQFH RUGLQDWH

'65 FRQWU{OH GH YLWHVVH HER&IBV

FHQWH 5pJODJH GH OD FRXOHXU GH O

JRQFWLRQQHPHQW UHPDU®PHIW G DPELDQFH RUGLQDWH
OHVVDJH VXU OH YLVXHO ERUG

'9' DXGLR 9R\DJHV jO pWUDQJHU
/JHFWXUH RUGLQDWHXU GHERWEHPSODFHPHQW GHV DPS
YRLU pJDOHPHQW OD QRWEPR URWH &FWJ-1 GDQV OHV YLU
WLRQ QXPpULTXH OHVVDJH VX0 OH YLVXH

'9' YLGpR (FODLUDJH G DPELDQFH
/IJHFWXUH RUGLQDWHXU GH®R@BJH GHO LQWHQVLWp RU

YRLU pJDOHPHQW OD QRWLEBH ERWNA L OLVD
WLRQ QXPpULTXH 5pJODJH GH OD FRXOHXU RUG

GHERUG

(FODLUDIH G LQWHUVHEWLRQ

" UQQHFWLRQQHPHQW UHPDUTXH
(%' GLVWULEXWLRQ GH OD IRUFVIPHIH VX0 OH YLVXH

IUHLQDJIH pOHFWURQLTXH (FOpDLUDJH GH MRXU
JRQFWLRQQHPHQW UHPDUTLXHM yYDWLRQ HW GpVDFWLYDYV

OHVVDJH VX0 OH YLVXH ODWHXU GH ERUG
(FODLUDJH JROFWLRQQHPHQW UHPDUTXH
$FWLYDWLRQ HW GpVDFWLYRWYRQ O OH YLVXH

O pFODLUDJH GH MRXU RUGILQRDWYHXEBGFEOD SODTXH G LPP
ERUG FXODWLRQ
$FWLYDWLRQ HW GpVDFWLYSZRNY¥BRHWx0 oH YLV XH

O pFODLUDJH GHOD JRQHHEBLYB®H GH OD SODTXH G LPP
QDQWH RUGLQDWHXU GHERB$G LRQ PHVVDJIH VXU OH YLV
$FWLYDWLRQ HW GpVDFWIEOBWELER@HEEH 0D JRQH HQYLURQ
O HIWLQFWLRQ WHPSRULVRESH OWHFOPEH ERUG
UDJHH[WPULHXU RUGLQ EBHSYHFRXUV DFWLIH

MBI WbH
$FWLYDWLRQ HW GpVDF %’:@%\%EBQ&W
O HIWLQFWLRQ WHPSRUL PIRAFEHRF QvwuxPHQWY

UDJH LQWpULHXU
$SSHO%HpSKDUHV (FODLUDJH H[WpULHXU

LUDJH
BV PQW DGDSWDWLI G%\Ztﬁxﬁi‘g LUDJH H[WpPULHXU D

&OLJQRWDQWYV (FODLUDJH H[WpULHXU DXWRPD)\

&RPPXWDWHXU G pFoDLUBPRPLYDIHLQWpPULHXU
(FODLUDJHDFWLIGDQV OH¥REBBRpy DXWRPDWLTXH
(FODLUDJH G LQWHUVHFWLK®PDQGHPDQXHOOH

(FODLUDJH H[WpULHXU DXWRPBW R GH VHFRXUV
JHX DQWLEURXLOODUG DUULqUH




(IWLQFWLRQ WHPSRULVpH RVFGOBEWHRYVLVWDQFH j OI
GHERUG QRFWXUQH 30XV
5pJODJHGHO LQWHQVLWp SBIHVXHEODL

UDJH G DPELDQFH RUGLQDWMMXHEGH

ERUG (SXUDWLRQ GHV JD] G pFKDSSH
5pJODJH GH OD FRXOHXU GH® RBPDWLRQV UHODWLYHV
UDJH G DPELDQFH RUGLQDWHQN@@H HW j OD JDUDQWLH

ERUG WXHOOH
6SRW GH OHFWXUH (TXLSHPHQW SQHXPDWLTXH
9XH G HQVHPEOH YRLU 3QHXV

(OHFWURQLTXH GXPRWHXU63% &RQWU{OH pOHFWURQLTX}
BUREOQqPH GplIDXW WUDMHFWRLUH

(QIDQWYV &RQVLJIJQHV GH VpFXULWpLP
6pFXULWpP SRXU VLgJH HQIDRWHFWLYDWLRQ HW DFWLYD
6\VWqPHV GH UHWHQXH JRQFWLRQQHPHQW UHPDUT)>
7TUDQVSRUW GHV HQIDQWYV OHQX $0* RUGLQDWHXU GH E

(QWUpH GH O DGUHVVH OHVVDJH VX0 OH YLVXH
YRLU pJDOHPHQW OD QRWLEWOEA\WLODWDR RIQ GH OD UHP
WLRQ QXPpULTXH 9R\DQW G DOHUWH

(QWUpH GH OD ORFDOLWpP (63 UpJXODWLRQ GX FRPSRUW
YRLUpJDOHPHQW OD QRWUIHGFWEGX WD PILLVPOH

WLRQ QXPpULTXH &DUDFWpPULVWLTXHV
(QWUHWLHQ (76 (76

%DODLV G HVVXLH JODFH S5HPDUTXHV JpQpUDOHV

&DPpUD GH UHFXO (VVXLH JODFHDUULQUH

&DSWHXUV OLVHHQPDUFKHHWDUUrwW

&HLQWXUHV GH VpFXULWp 5HPSODFHPHQW GX EDOD
&OLJQRWDQWYV LQWpJUpY\BXHIUP WHRN vV

VHXUV (VVXLH JODFHDUULQUH
&RQVLJIQHYV OLVHHQPDUFKHHWDUUrw
'LVSRVLWLIG DWWHODJH 3UREOQPH GpIDXW
(FODLUDJH H[WpULHXU 5HPSODFHPHQW GHV EDODL\

*DUQLWXUH GH WRLW (76 (76 6\VWQqPH GH WUDFWLF
*DUQLWXUHWHQ SODVWLH%HFWURQLTXH

+RXVVHV (IWLQFWLRQ WHPSRULVpH
'QVHUWV GpFRUDWLIV FODLUDJHH[WpULHXU RUG
,QVHUWV GpFRUDWLIV HQ ERAUG

PQWPULHXU GX YPpKLFXOH  (FODLUDJHLQWpPULHXU
-DQWHV

/IDYDIJHPDQXHO

/HYLHUGH YLWHVVHV OH

ORTXHWWH JHX DQWLEURXLOODUG DUULqL
IHWWR\HXU KDXWH SUHVVLSFOD XPDJH HW H[WLQFWLRQ
3HLQWXUH YHX[DUULQUH

SHLQWXUH PDWH OHVVDJH VX0 OH YLVXH

6RUWLHVY G pFKDSSHPHQW
6WDWLRQ GHODYDJH
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JHX[ GH FURLVHPHQW 7RLW RXYUDQW SDQRUDPLTXH
$OOXPDJHHW H[WLQFWLRQLWUHY ODWpPUDOHYV
OHVVDJH VXU OH YLVXHO)RQFWLRQ GH GpPDUUDJH HW G I
5pJODJH SRXU OHV YR\DJBXWRPDWLTXHV GX PRWHXU
O pWUDQJHU SRVLWLRQ V\PRIMUIRQHWLRQ (&2 GH GpPDU!|
5HPSODFHPHQW GHV DPSR>MH® DUUrW DXWRPDWLTXHV C

YHX[ GH GpWUHVVH JRQFWLRQ (&2 GH GpPDUUDJH HW

JHX[ GH SRVLWLRQ G DUUrW DXWRPDWLTXHV GX PR\
$OOXPDJHHW H[WLQFWLRQSUUrW DXWRPDWLTXH GX PRW !

YHX[ GH SRVLWLRQ UHPSODFRRBYWIQHV GHVpFXULWpLPSR

GHV DPSRXOHV 'pPPDUUDJHDXWRPDWLTXH GX
YHX[ GH SRVLWLRQ ODWpUDX[PBMAHXU

VDJH VXU OH YLVXHO 'PVDFWLYDWLRQ HW DFWLYDW
JHX[ GH SRVLWLRQ ODWpUDX[, QWMPBOKRKFWLRQ

FHPHQW GHV DPSRXOHV SHPDUTXHV JpQpUDOHV

YHX[ GH UHFXO JRQFWLRQ (&2 GH GpPDUUDJH HW

OHVVDJH VXU OHYLVXHOG DUUrWDXWRPDWLTXHV GX PR\
JHX[ GH UHFXO PHVVDJH VX0/0H %OXH7(& 0$7,&
YLVXHO $FWLYDWLRQ HW GpVDFWLYDYV
YHX[ GH URXWH $UUrW DXWRPDWLTXHGX PRW
$OOXPDJIH HW H[WLQFWLRQ&RQVLJQHVGHVpFXULWpLPSR
$VVLVWDQW DGDSWDWLIGHRPIQ—IQ(E@%H DXWRPDWLTXH GX
URXWH U
OHVVDJH VXU OH YLVXHO QWURGXFWLRQ
5HPSODFHPHQW GHV DPSR)@@'I‘?\?UTXHVJDQPUDOHV
JHX[ GH VWDWLRQQHPHQW JRQFWLRQ +2/

$OOXPDJHHW H[WLQFWLRQPVDFWLYDWLRQ
OHVVDJH VXU OHYLVXHO JRQFWLRQQHPHQW UHPDUTXH

5HPSODFHPHQW GHV DPSR)@d}'N\VDJH VXU OHYLVXHO
YHX[ VWRS YRQFWLRQ OpPRLUHV

OHVVDJH VXU OH YLVXHo)RQFWLRQQHPHQW UHPDUTXHYV
5HPSODFHPHQW GHV DPSRXBRYWLRQQHPHQW UHPDUTXH

JLFKLHUV PXVLFDX]| JRQFWLRQV 2QOLQHHW ,QWHUQ
YRLU pJDOHPHQW OD QRWL FH B8 XQHI6R®D
WLRQ QXPpULTXH (WDEOLVVHPHQW GH OD FRQQI
JLOHW GH SURWHFWLRQ GpFRQQH[LRQ
$FFURFKDJH 5pJODJHPDQXHO GHV GRQQpH
&RQVLIQHVGHVpFXULWp LESROEWIYGWIPyRSPUDWHXU GHV
JLOHW GH UDQJHPHQW QLHPRELOH

JLOWUH jDLU PHVVDJH VXU O@P@LWWQGHVGRQQPHVG D
J)LOWUH j FDUEXUDQW PHVVD@HR\)s)PLLJJBWHXUGHWpOpSKRQL

YLVXHO )5(,1$*($'$37%7,)

JROFWLRO G LOYHUVLRQ JUHLQDJIH G XUJHQFHDVVLVWp
SD\RO YRLU %$6 V\VWqQPHGYIDVVLVW
6WRUHV SDUH VROHLO IUHLQDJH

7TRLW RXYUDQW




JUHLQDJH G XUJHQFH DVVLYVDUQRGXIHV HQ SODVWLTXH F
WDWLI GH QHWWR\DJH
YRQFWLRQQHPHQW UHPDAD]RBW
JUHLQ jPDLQ *UDSKLTXHGXV\VWqPHG DLGF
YRLU)UHLQ GHVWDWLRQ@HWHRWGH ERUG
JUHLQ GH SDUNLQJ *URXSH $,50%$7,&
YRLU)UHLQ GHVWDWLRQQBPHEWWqPH G DPRUWLVVHP
YUHLQ GH VWDWLRQQHPHQW DGDSWDWLI
JUHLQ GH VWDWLRQQHPHQWROHRAWWHKXHEH QLYHDX
OHVVDJH VXU OH YLVXHO )RQFWLRQQHPHQW UHPDUT)
9R\DQW G DOHUWH *URXSHDVVLVWDQFHHQ FRQG
YJUHLQ 35(56%)( DFWLYH
$FWLYDWLRQ HQW GpV DF WIXYLB\W [ R
YRQFWLRQQHPHQW UHPDUTRHW pJDOHPHQW OD QRWLF
OHVVDJHV VXU OH YLVXH WLRQ QXPpULTXH

9R\DQW G DOHUWH *XLGDJH PRGH 1IDYLJDWLRQ
YUHLQV
395
%$ 6
%$6 368 +D\RQ

&RQVLIQHVGHVpFEXULWp LR b%%&@ﬂg&;é%UNpLP
JUHLQDJH G XUJHQFHDVVL% §§LOODM4GHVHFRXL
WDWLI

JUHLQ GH VWDWLRQQHPHQW PLWDWLRQ GH O DQJOH G ¥

ILTXLGH GHIUHLQ UHPDUT @ xaw&nﬁ%%ﬂzb%ﬁmXUH
ODLQWHQDQFH

OHVVDJIH VX0 OH YLVXH  TXHvOHO HIWPULHXY
5HFRPPDQGDWLRQVSRXU§§E@
SRFRE HO LQWpULHXU

MVWqPHGH|UHLQDJHKDX%ﬁ§§HWﬁPHHWHHUPHWXUH‘

PDQFH .
9R\DQW G DOHUWH 6\WWqPH G DVVLVWDQFH j OC

Y)XVLEOHYV YSEH
$YDQW OH UHPSODFHPH QW

%RMNHHXVLEOHVjokﬂwgﬁﬁﬁﬁﬁébﬁ%fRWHXU
SODQFKH GH ERUG

%RVWH j IXVLEOHV GDQV 0 HERPYHU WL

PHQW PRWHXU $SSRLQW
%RVWH j IXVLEOHV VRXV 0D EDDIXHWW H
EROWU{OH GX QLYHDX G KXL

DUULQUH
&RQVLJQHVGHVpFXULWpLfﬁ@%&?@%ﬁ%C”YHDXG KXL

7TDEOHDX GHV IXVLEOH
OHVVDJH VX0 OH YLVXH

P DUTXHY VXU OH QLY MDY o
S5HPDUTXHVVXUOHQLYHDXG

*DUDQWLH OpJDOH ODFRQVRPPDWLRQ
*DUQLWXUHGHWRLWHWPRTXYHWSPUBTWRUH RUGLQDWHX
VLIQHV GH QHWWR\DJH 9LVFRVLWp
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,QGLFDWHXU GH OD ERVWH GHQWALMAM VV HV
,QGLFDWHXU GH OD ERVWH G H. ¥WMWRADH M
OHYLHU VPOHFWHXU ',5(&7-O (&7GH FDUEXUDQW
,QGLFDWHXU GH WHPSpUDW X®HLH[KPIH GH O DXWRQRPLH R
ULHXUH WHXU GH ERUG
,QGLFDWHXU GH YLWHVVH

1XPpULTXH

6HIPHQWYV

(5 x
6pOHFWLRQ GH O XQLWp G %‘fbﬁFJﬁ?ﬁh GX PRWHXU

prowy O oA Ly
YRLU &RPELQp G LQVWUXP%ﬁ GHODWRXFKH GH Gp
d’ rw
L QGLFDWHXUGXUDSSRUW HQJBYR N GpPDUUDJH HW G D
QDWHXU GH ERUG HUURXLOODJH

,QGLFDWHXU GH YLWHVVH QX
,QGLFDWHXUV GH GLUHFWL.Ii NGRZQ

YRLU&OLJQRWDQWYV JUDPPH GHFRQGXLWH PDC
QJUPGLHQWV HW OXEULILDQWMM-RppDQGDWLRQV SRXU OD F
&DUEXUDQW GXLWH
&(')?QVLJQHVGHVPFXUL‘EVP.W\/S@MW?&\WL"IRVQ ($6< 3$&.

‘() DGGLWLIV VSpFLDX

PHQWY HW UDQJHPHQW

+XLOH PRWHXU (OpPHQ ubQJ Q
JLTXLGH GH IUHLQ ;

JLTXLGH GH ODYH JODFH

ILTXLGHGHUHIURLGLVVHPHIQWODFH
PRWHXU $SSRLQW
5plULIJpUDQW FOLPDWLVHXHBPDUTXHV
,QVHUWY GpFRUDWLIV FRQWFVOHXUGHKDQJHXU GH &' RUGL

QHWWR\DJH WHXU GH ERUG

,QVHUWY GpFRUDWLIV HQ ERIlY'H FR QWUIH V

JQHV GH QHWWR\DJH YRLU9LWUHY ODWpUDOHYV
,QWHUQHW /HYLHUGHYLWHVVHV OHYLHU V¢

$IILFKDJH GX PHQX FDUURKR/QWMIOJQHYV GH QHWWR\DJH
&RQGLWLRQV G DFFqQV /HYLHU VPOHFWHXU ',5(&7 6(/(&7

(QWUpH G XQH 85/ %RVWHGHYLWHVVHV DXWRPD

6pOHFWLRQ HW UpJODJH GAWVYWRRQ BHVYLWHVVH HQ GHVFI

G DFFqV YRLU '65 FRQWU{OHGH YLWHYV
L3RG GHVFHQWH

YRLU pJDOHPHQW OD QRW LIFI8 $7 X2\L.& L VD

WLRQ QXPpULTXH YRLUIRWLFHG XWLOLVDWLRC(

S WLQpUDLUHYVY PRGHI1IDYLJODOWKXKRQH GHIUHLQ
YRLU *XLGDJH PRGH 1DYLJONMMWIYJH VXO OH YLVXH
S5HPDUTXHYV




/ILTXLGHGHODYH JODFH 7TRXFKHG DSSHO G LQIRUPD"
OHVVDJH VXU OHYLVXHO 7TRXFKHG DSSHOHGH GpSDQQ

YRLU/DYH JODFH OpPRLUH GHV PHVVDJHV RUGL
/ILTXLGHGHUHIURLGLVVHPW@WU GH ERUG
PRWHXU OHQX $0* RUGLQDWHXU GH ERL
$IILFKDJHGHOD WHPSpUDMWXXIBIVRUGWDQFH RUGLQDWEF
QDWHXU GH ERUG ERUG
&DSDFLWp OHQX $XGLR RUGLQDWHXU GH

&RQVLJIJQHV GH VpFXULW poLHPEGR ODVIMAWHOD QFH RUGLQDV
&RQWU{OH GX QLYHDX ERUG

,QGLFDWHXU GHWHPSpUDMYR1 2))52%' RUGLQDWHXU
OHVVDJH VXU OH YLVXHO GH ERUG

9R\DQW G DOHUWH OHVVDJHV G LQIRUPDWLRQ UR:

ILVWH GHV GRQQpHV G DFFQVYRLU pJDOHPHQW OD QRWLFI
IRXYHDX IRKUQLVVHX WLR XPpULTXH

/LVWH GHV RSpUDWHXUV GHWRORIKRQ@HGpIDXW

PRELOH YRLUOHVVDJHV VXU OH YLVX
$IILFKDJH OHVVDJHV VXU OH YLVXHO
$YHF OHIRXUQLVVHXU VpOKYRWERRP RUGLQDWHXU GH
9LGH $66<67 3/86

12:58$1%( &Op 6PDUW.H\
OHVVDJH VX0 OH YLVXH (FODLUDJH

SDSSRUW WRXW WHUUDLQ (</(66 *2
ODVTXDJH RUGLQDWHXU GH

. eruc

ODLQWHQDQFH GX YpKLFXOH ORWHXU

3QHXV
YRLU $66<67 3/86
PEUDEH 5HPDUTXHV JpQpUDOHV

$OHUWH GH GpSDVVHPHQWQ%W@\&H&\EHHD\I/‘GFHX]-UOLI\DNFRQG)
$SSHO G XUJHQFH q P p
9pKLFXOH

$XWRGLDIJQRVWLF

'PFOHQFKHPHQW GH O DOJFyl k&M FRYUVWRLVLA SOUH
YpKLFXOH LURLUV

'LDJQRVWLFjGLVWDQFH GX FHKLE: EHGI-II-IV\IIZI;)LSLLJJWV\?(L;ﬁL(
JHUPHWXUH jGLVWDQFH G rﬁ KH AW DU GH
*DUGLHQQDJH YLUWXHO Q

/JRFDOLVDWLRQ @ XQ YpKPERBHFRWLRQ GH OfDLU
OHVVDJIH VX0 OH YLYXxH OLVHHQPDUFKHHWDUUIrW GX |

2XYHUWXUH j GLVWDQFH BRBbk ErRleY
3ULRULWp GHV DSSHOV ORGH GHIRQFWLRQQHPHQW GF
5HPDUTXHV JpQpUDOHY VHFRXUV GH OD ERVWH GH YLW

6HDUFK 6HQG DXWRPDWLTXH
6\VWqPH ORGH5DGLR
7pOpFKDUJHPHQW G LWL QpUDLWHIWDOHPHQW OD QRWLFI
7pOpFKDUJHPHQW GH SRLQW VR @HRPULTXH
WLQDWLRQ &20$1"
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ORQWDJH GHV URXHV IRWLFHG XWLOLVDWLRQ
$EDLVVHPHQW GX YPKLFXOHTXLSHPHQW GX YpKLFXOH
'PSRVH GH OD URXH IRWLFHG XWLOLVDWLRQ QXPpU
,PPRELOLVDWLRQ GX YpKLEROMDOODWLRQ
/IHYDJH GX YpPKLFXOH L, QVWUXFWLRQV G XWLOLVDWIL
ORQWDJH GH OD URXH L, QWURGXFWLRQ

BUpSDUDWLRQ GX YpKLFXOBHFKHUFKH SDUPRW FOp
ORQWpHV HW GHVFHQWHYV S5HFKHUFKH YLVXHOO
$SWLWXGHHQ F{WHPD[LPDOOHEOH GHWPDWLQqUH

"HVFHQWH YV 1XPpUR G LGHQWLILFDWLRQ GX
ORQWpPHV HW GHVFHQWH\FBEM DO XV
6RPPHWYV GH F{WH YRLU 1,9
ORQWpPHV HW GHVFHQWHY GH WD O XV
ORWH XU 2
$LGH DX GpPDUUDJH
$UUTW 2&6
$XWRGLDJQRVWLF GX V\VWqP}

'pPDUUDJH DYHF OD FOp
'PPDUUDJH DYHF OD IRQFW
(</(66 *2

. OQqPHV
PPDUUDJH SDU UHPRUTX 3éJ
YpKLFXOH PIE SSOWHXU GH ERUG

JRQFWLRQ (&2 GH GpPDUUD #{%‘ff’m GXPHVVDJHGHPDL

GLWLRQV
HGHIRQFWLRQQHPHQW

H
G DUUrW DXWRPDWLTXHV G X4 vwpoGDbuGs
JRQFWLRQQHPHQW LUUPIXQL
OHVVDJH VX0 OH YLVXH , LJQHVGHVpFXULWpPLPSR
3UREOQPHV GH GpPDUUDJ U p

9R\DQW G DOHUWH GLDJQ%%\%@(FUH GHV PHVVDJHV

$0*
03PRWHXU OHQX $VVLVWDQFH

JHEW X U H OHQX $XGLR

X QDQFH
YRLU pJDOHPHQW OD QRWL 85
WLRQ QXPpULTXH EH x%\@tgtu GHV PHVVDJHV

YRLU OD QRWLFH G XWLOL%@IQQ%@?%%§E%t?QH
HOX T oo SR
OHQX 7pOpSKRQH
IDYLIJDWLRQ OHQX 7UDMHW

OHQX RUGLQDWHXU GHERWEVVDIJHV VX OH YLVXH
YRLU pJDOHPHQW OD QRWLBHEI 7XWMBOLVD

WLRQ QXPpULTXH 6RXV PHQX &RPELQpP G LQVWU
YRLU OD QRWLFH G XWLOLVDHMWRY VSpFLILTXH
1IHWWR\DJH 6RXV PHQX &RQIRUW

GHV MDQWHV DYHUWLVVHPREW PHQX (FODLUDJH
IHWWR\HXU KDXWH SUHVVLRQRXV PHQX5pJODJHV G XVLQH

1,9 6RXV PHQX 9pKLFXOH
ILYHDX GX YpKLFXOH PHVVDJBAMLXQULYBWLRQ
YLVXHO 9XH G HQVHPEOMH GHV PHQX




2XYHUWXUH HW IHUPHWXURBGHXOW JDU
QLWXUH ODWpUDOH $XIPHQWDWLRQ GX SRLGV G.

FXOHGXHjO pTXLSHPHQW R

GpILQLWLRQ

3DOHWWHV GH FKDQJIHPHQW G p?['QUL'\?NXL%"('QPHQW Gpil

SRUWDXYRODQW &KDQJHPHQW GH URXH
3DQQH &KDUJH PD[LPD®H GHV SQHX
YRLU&UHYDLVRQ &KDUJHPD[LPDOHGHV SQHX"
YRLU5HPRUTXDJH OLWLROQ
3DUH EULVH &KDUJH PD[LPDOH SDU SQHX
'pJLYUDJH LWLR
S5plOpFKLVVDQW OHVLQ'UDEJ(&?NVﬁv GHTXDOLWp GHV S
3DUH VROHLO &RGH GH FKDUJH GpILQLWLF
3$5.7521,& &RQVLIJQHV GHVpPFXULWpPLP

&RQVLIQHV GHVpPFXULWp L RRROUWIQ QW HV
'DVDFWLYDWLRQHW DFWLYBWIRQ/LRQW GH WHUPH
JRQFWLRQQHPHQW UHPDUTXHWYXPpPUR G LGHQWLILFDW
3RUWpPH GHV FDSWHXUV SQHX 7,1

BUREOQqPH GpIDXW '27 PLQLVWQUH GHV 7UDQVS
6\WWqPHV G DLGH jOD FRQG¥hWHLWLRQ

7UDFWLRQ G XQHUHPRUTXHUpH GH YLH

9R\DQWYV (TXLSHPHQW SQHXPDWLTXH
3%$66(1*(5%,5%%* 2)) ,QGLFDWHXU GYXVXUH GplL:

BUREOQPHV GpIDXW ,QGLFH GH FKDUJH
3$66(1*(5%,5%%*2)) ,QGLFH GH FKDUJH GpILQLW

9R\DQW ,QGLFHGH YLWHVVH GplLQL

3%5 SRLGVWRWDO GH OD UHP@\wlfl'LXlHSWLRQV YXHG HQVH
SHLQWXUH FRQVLIJQHV GH QHW/OMMYIKGpILQLWLRQ
SHLQWXUH PDWH FRQVLIQHV.GOIREBHDWFDO N3D GplLQLWI

WR\DJH /LPLWHWRWDOHGHFKDUJH
3LqFHV G RULJLQH OHVVDJH VX0 OH YLVXH
3LOH GHODFOp 3DURL GpILQLWLRQ
&RQVLIJQHV GH VpFXULWp LBE®HRUS\ILGW HEWXW GH OD UHP
&RQWU{OH GplILQLWLRQ
SHPSODMHPHQ 3%9 3RLGVEUXWGXYpKLFX(
30DQFKH GH ERUG QLWLRQ
9XHG HQWHPEO SHUPXWDWLRQ

YRLU &RPELQP G LQVWUXPRBOWE{ SRLGVQRPLQDO EUXW
30DQFKHU GX FRPSDUWLPHQWLEX GpILQLWLRQ
FKDUJHPHQW 31%9 3RLGVQRPLQDO EUXW

&RPSDUWLPHQW GH UDQJHIENQW HOPILQLWLRQ

GHVVRXYV 3QHXV 0 6

2XYHUWXUH HW IHUPHWXURBQHXV 02([WHQGHG
30DTXHFRQVWUXFWHXU BRLGVjYLGH GpILQLWLRQ

YRLU 30ODTXH FRQVWUXFWHXGEX ¢pKQA PXEHSHPHQW RS
3ODTXHFRQVWUXFWHXU GX YPRIERBWLRQ
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BRLGV PD[LPDO DXWRULVPRAMKOGK FRQGXFWHXU
GpILQLWLRQ YRLU3RUWHYV

BRLGV PR\HQ GHV RFFXSBRWWEBXIREHOHWYV

YPpKLFXOH GpILQLWLRQ $UULQqUH

SBUHVVLRQ GHJRQIODJH PDRIPOWIH QHY GHVpFXULWPpPLPSR
DXWRULVpH GpILQLWLRQ &RQVROHFHQWUDOH
UHVVLRQ GHJRQIODJH UHRRPWRRU P

GpH SRUWHPDQWHDX]
BUHVVLRQ GHV SQHXV GprQWWVRQ
BURSULpWpV &RQVLIJQHV GH VpFXULWDp LPSF

36, /LYUHSDU SRXFHFDUUPRYHUURXLOODJH GH VHFRXUYV
5DSSRUW KDXWHXU VHFWLERQV@DHHAXO OH YLV XH

WLRQ 2XYHUWXUH GH O LQWpULHXU
SPSDUWLWLRQ GHV SDVVDJAYW PHIERDBbVVLVWDQFH jOD |
WLRQ WXUH

6HPHOOH GX SQHX 8QLWp GHFRPPDQGH

6HQV GH URWDWLRQ 9HUURXLOODJH DXWRPDWLTX|

6WDQGDUGYV XQLIRUPHV GH\FEHWVN X U-

FDWLRQ GH OD TXDOLWp GHMYYHRKY OODIJH DXWRPDWLTX|
GpILQLWLRQ WHXU GH ERUG

6WRFNDJH 9HUURXLOODJH GH VHFRXUYV
EWUXFWXUHHW SURSULpPpW B GWRXQ OWIPR® HW GpYHUUR X
7DLOOH FDSDFLWp GH FKDHEJhWQRESbOEWpY FOp

GHYLWHVVH 9XH G HQVHPEOH
7DLOOHGHV SQHXV FD U DFRNRWIROM EHGD FOp

7TDORQ GplILQLWLRQ &Op 6PDUW.H\

7HPSPUDWXUH (</(66 *2

7,1 QXPpURG LGHQWLILBRWYRRL@®XWpV GHUDQJIHPHQW
SQHX GplILQLWLRQ 35( 6$9(SURWHFWLRQ SUPYHQWL
TUDFWLRQ GHV RFFXSDQWYV

7UDFWLRQ GpILQLWLRQ

VVDJH VX0 OH YLVXH
7:5 FKDUJH VXU WLPRQ vag bl
SrILOLWLRO EHH PHIRQFWLRQQHPHQW

8VXUH GH OD EDQGH GH uﬁ%\&\%ﬁﬁﬁpHJRQ'ODJH

VVLRQ GHV SQHXV
YRLU &UHYDLVRQ
30HXV pWp BUHVVLRQ GHV SQHXV

$IILFKDJH RUGLQDWHXU GH E|
SQHXV KLYHU &RQVLJIQHVGHVPFXULWpPLPSR

. SHQvaXng 6 &RQWU{OHPDQXHO
Q OHVVDJH VX0 OH YLVXH
3QHXV02([WHQGHG 1RQ REWHQWLRQ GH OD SUHV\
3RLQW GH VHUYLFH 7.50.7

YRLU $WHOLHU TXDOLILp 2EWHQWLRQGHOD SUHVVLRQ
SRUWH EDJDJHV 3UHVVLRQ PD[LPDOH
3RUWH EDJDJHV WURXVVH GHIKPWIRRRUHFRPPDQGpH
($6< 38&. 5HPDUTXHV
RUWH ERLVVRQV 3ULVH 9

YRLU3RUWH JREHOHWYV




3ULVH 9 SURWHFWLRQ FRQWUH OHV LQ)

YRLU3ULVHYV QLYHDX GX UDGLDWHXU
BULVH GHGLDJQRVWLF SURWHFWLRQGHO HQYLURQQ
3ULVHYV SHPDUTXHV IJpQpUDOHYV

$UULqUH SBURWHFWLRQGHO pTXLSHPHQ

&RPSDUWLPHQW GH FKDUIDHHP HQW

&RQVROHFHQWUDOH YRLU )XVLEOHV

S5HPDUTXHV JpQpUDOHYV

SRUW RUGHPHQW G XQ DSSDUHI

F
6(783 RUGLQDWHXU GH E?!%c?f
3URJUDPPH GH FRQGXLWH LUpJDOHPHQW OD QRWLF|

W QXPpULTXH
0DQXHO YpKLFXOHV pTX %8
3DFN 21 2))528" 53RY7°8(5 RUGLQDWHXU GH ER

R
3URJUDPPH GH FRQGXLWH 05[95)5’%
3URJUDPPHY GH FRQGXLWH OIPFWLRQ GHV VWDWLRQV

$IILFKDJH OHYLHUVpOHFS\HERCLQJ-S%%,S\‘I’VV;EBSWXWLOLVD

S{ILRT $IILFKDJH

$XWRPDWLTXH
ODQXHO YpKLFXOHV $0* SHFKHUFKH GH VWDWLRQV

XQHWWH YV
3URJUDPPHV GH FRQGXL B @%
WHUUDLQ YpKLFXOHYV pT@p%&%L%’S%WRPDOLHV UHOD

21 2))52%"
YW, WRM W WHUUDLQ /2: 5

YRLU 3URJUDPPHV GH FR§B§§W
3URJUDPPHV GH FRQGXLWHPRX¥WRLOOHPHQW HQ FDUEXU

JRQFWLRQQHPHQW UHPDUBRRNVLIQHVGHVpFXULWpLP

3URJUDPPH GHFRQGXLWH $87JH GHFDUEXUDQW

3URJUDPPH GHFRQGXLWH SRYLWBLOOHPHQW HQ FDUE’
OHLIH YRLU &DUEXUDQW

3URJUDPPH GH FRQGXLWRERYMVEKEH I SURILPLWpPp DYHF ~
WUDFWLRQ G XQH UHPRUIXHE
3URJUDPPH GH FRQGXLWH 63548 pJDOHPHQW OD QRWLFI
B3URJUDPPHV GH FRQGXLWH WHKRQ QXPpULTXH
WHUUDLQ YpKLFXOHV pTXLSpVRECPERENWLRQV SRXU OD F

K/
21 2))528%" GXLWH
$IILFKDJHV VXU OH YLVXHO%RQRRRO DX YRODQW

JRQFWLRQQHPHQW UHPDUPXHPSODQDJH
3URJUDPPH GH FRQGXLWH WlR¥WH GHYLWHVVHV DXWRP

WHUUDLQ &DUEXUDQW

3URJUDPPH GH FRQGXLWH WKRRWHV QHLJH

WHUUDLQ &RQGXLWHHQ GHVFHQWH
SURMHFWHXUYV &RQGXLWHHQ KLYHU

%XpHjO LQWpPULHXU &RQGXLWHHQ WRXW WHUUD
3URWHFWLRQ DOWLYRO &RQGXLWH VXUHJRXWH PRXL

$QWLGpPDUUDJH &RQGXLWH VXU VDEO

$7% V\VWqPH GTDODUPH DFR/MREJRHYV GHURGDJH
&RQWU{OH GHV JD] G pFKDSE

',67521,& 3/86
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(INTHWGHIUHLQDJHOLPLWp YRQ OWWUHRXX UpJXODWHXU GH
WHV VDOpHYV OpPRULVDWLRQ HW PDLQWLHQ
JHX[GH FURLVHPHQW V\PpWUWMWKWHWH DFWXHOOH
JUDQFKLVVHPHQW G REVWDHONDJIJH VXO OH YLVXH

JUHLQV 5pJODJH GH OD YLWHVVH
*pQpUDOLWpV 6\WWqPHV G DLGHjOD FRQGXL
ORQWPHV HW GHVFHQWHWpPIJXODWLRQ GH OD YLWHVVH
2UQLQUHV YRLU 5pJXODWHXU GH YLWHVV

3DVVDJH G XQ JXp HQ WRXWJI WHDWDRQ GX FRPSRUWHPHQ\
7UDFWLRQ G XQH UHPRUTXBDPLTXH
7UDMHW VXU URXWH JOLVVRRWH(&RQWU{OH pOHFWURQL"
7TUDMHW VXU HRXWH PRXLO®BR OD WUDMHEWRLUH
7UDYHUVpH GH SRUWLRQ¥HAHRUR X W HH
LRQRQGpHV $YHF O HVVLHX DUULQUH VRXC
9R\DJHVjO pWUDQJHU $YHF OHV HVVLHX[DX VRO
S5plULJpUDQW FOLPDWLVHXUGRQVLIQHV GHVpFXULWpLPSR
&RQVLIQHV GHVpFXULWDp LPSRUWHDEWG YW QQHDX GH UHPR

5HIURLGLVVHPHQW TXBIJ
YRLU &OLPDWLVDWLRQ 3RVHGHO DQQHDKGHUHPRUI1
5pJODJH GH O KHXUH SHPRUTXH
YRLUpPpIJDOHPHQW OD QRWLBHWYEWH QXY H YLV XH
WLRQ QXPpULTXH 5HPSODFHPHQW GHV DPSRXOHV
5pJODJH GH OD ODQJXH &RQVLIJQHVGHVpPFXULWpPLPSR
YRLUpJDOHPHQW OD QRWLRHERVHWHWISRYH GHV FDFKHYV
WLRQ QXPpULTXH VDJHV GHURXHDYDQW

5pJODJHGHOD UpSDUWLWLRQHXDEN FURLVHPHQW
5pJODJH GHOD VXVSHQVLRQ )HX[GH SRVLWLRQ
6(783 RUGLQDWHXU GH ERYBX[GH SRVLWLRQ ODWpUDX]
6XVSHQVLRQ VSRUW $0* JHX[ GH URXWH

5pJODJHGX GpELW G DLU JHX[ GH VWDWLRQQHPHQWDYL
5pJODJHGX IRUPDW GH O KHX)WHEK HWANGRS
OD GDWH 9XHG HQVHPEOH GHV W\SHV G
YRLU pJDOHPHQW OD QRWLBR®EOXWLOLVD
WLRQ QXPpULTXH 5pSHUWRLUH WpOpSKRQLTXH
5pJODJHYV YRLU pJDOHPHQW OD QRWLFH !
2UGLQDWHXU GH ERUG WLRQ QXPpULTXH
5pJODJHV G XVLQH RUGLEDPIVWHXH GHHVHUYRLU GH FDUEXI
ERUG YRLU &DUEXUDQW

9XHG HQVHPEOHGX PHQBpVHUYHGHFDUEXUDQW
5pJODJHV VA\VWgPH &20$1' OHVVDJH VXO OH YLVXH

2QO0LQH 9R\DQW G DOHUWH
YRLU pJDOHPHQW OD QRWLFR IGUX\WWUEXWD QW
WLRQ QXPpULTXH 5pVHUYRLU

5pJXODWHXU GH YLWHVVH  YRLUS5pVHUYRLU GH FDUEXUD!|
&RQGLWLRQV G DFWLYDVBpRBUYRLU GHFDUEXUDQW
&RQVLJQHV GHVPFXULWp L ROBDWDW W HV
'pVDFWLYDWLRQ 3UREOQPH GpIDXW




S5pWUDFWHXUV GH FHLQWXUH3HUPXWDWLRQ GHV URXHV F
'PFOHQFKHPHQW PHQW GH URXH
5pWURYLVHXU LQWpULHXU 5RXHGHVHFRXUV FRPSDFW
&RPPXWDWLRQ MRXU QXL WEHYWR\FRIPD W L
TXH 7DLOOH GHV MDQWHYV SQHXV
&RPPXWDWLRQ MRXU QXLWOXBIEXHQWHPEOH

S5pWURYLVHXUYV
YRLUSpWURYLVHXULQW
YRLUSpWURYLVHXUV H[W,

SpWURYLVHXUYV H[WpULHXUZ[\\)ng'HCéWVé(SngHXUH TRSTHWI
Ylﬁgi%@é-'ﬁﬁPHQW OD QRWLF]I

&RPPXWDWLRQ MRXU QXL

TXH

"PERVWHPHQW UpVRoxw%g\lﬁL‘@f\ﬁ pPULTXH

EOqPH

OpPRULVDWLRQ@E@DSRVL&\) PHSVF\'/FS&D(SVVL'LFDWLR

FKHDUULQUH? GX UpWURY LYHYIPE
ULHXU F{vep SDVVDIHU o\ g hVLTC\;NHGUHHvWHHQ?égvSvsXL

Q
SprsLEG S Unoag AR SRS G
p LyQHV GHVpFXULWp LP

5DEDWWHPHQW HW GpSORL %
S CWRPDWLTXHVY pFE pUDWLRQVGH FRQIRUPL

P %H RFFXSDQWV
\E;VDUEL[%VXMVVHPHQWHWGpSOQEggg@\éWJ& |<'/\éGH VPFXULWpLP

5DEDWWHPHQW ORUV GX Y HUIVREAYIHOHRPOWLTXHY D
RUGLQDWHXU GH ERUG FFLGHQ

5pJODJH 35( 6$)(SURWHFWLRQ SUpYH

5pLQLWOQDOLVDWLR WLYH GHV RFFXSDQWYV
5RWXOH 7TUDQVSRUWGHV DQLPDX[ GF

'PSRVH TXHV

3RVH 7TUDQVSRUWGHV HQIDQWYV

5RXH GHVHFRXUV FRPSDFWH&RQVLJIQHV GH VpFXULWp LP

&DUDFWpULVWLTXHV WHFK®R$WhHY DUULQUH

&RQVLJQHVGHVpFXULWpL@éW@WB@\BW\PUDOHV DuULgL
(IWUDFWLRQ 6PFXULWpPp SRXU VLqJH HQIDQW
SHPDUTXHV JpQpUDOHY 6POHFWHXU &20$1

5RXH GH VHFRXUV GIXUJHQFRPDUDWLRQ GH FRIIUH
5DQJHPHQW OHVVDJHVXUOHYLVXHO

S5RXHV 6HUYLFHjOD FOLHQWqOH

&KDQJHPHQW GHURXH 6HUYLFHV 6,5,86
&RQVLIQHVGHVpPFXULWp LFRRYWPRDWHRHQW OD QRWLFI
&RQWU{OH WLRQ QXPpULTXH
&RXSOHGHVHUUDJH 6(783 RUGLQDWHXU GHERUG
'PSRVH GH OD URXH

ORQWDJH GH OD URXH

ORQWDJH GHV URXHV
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6LgqJHV 656 V\VWQPHV GHUHWHQXH VXS

6LQJHV PXOWLFRQWRXUYV
606

GHQHWWR\DJH
6SRWGHOHFWXUH

%DVFXOHPHQW pOHFWULAKEWBNVWH

JHVGHOD HUDQJpH YRLU 6\VWqPHV GH UHWHQXH
%DVFXOHPHQW PDQXHO GMADWIGRBIGH ODYDJH HQWUHWL
GHOD HUDQJpH 6WDWLRQQHPHQW
%DVFXOHPHQW YHUV O DY DXQW WD GH UHF X
UHGUHVVHPHQW GH OD ED QSTRGW\WHHY GHVpFXULWpPLPSR
DUULQUH JUHLQ GH VWDWLRQQHPHQW
&RQVLIQHVGHVpFXULWp LBRERUWPR@KH/DUULqUH?2 GX
OpPRULVDWLRQ GHV UpJODUHWUR®EVHXU H[WpULHXU F{W\
WLRQ OpPRLUHV JHU
OLVHHQPDUFKHHWDUUrW GRIOD3$Q7521 ., &

WLODWLRQ GHV VLqJHV 6WRUHV SDUH VROHLO
OLVHHQPDUFKHHWDUUrW 6XIRKRXIYUDQW SDQRUDPLTXH
IDJHGHV VLqJHV 9LWUHV ODWpPUDOHV DUULQqUH
IHWWR\DJH GHV KRXVVH¥XFFXUVDOH

BRVLWLRQDVVLVH FRUUHFWHIL@X$RWARHDLHU TXDOLILp

GXFWHXU 689
BUREOQPHV UHODWLIV DX FKRXWOYVHUUDLQ GH ORLVLUV
GHV VLqJHYV 6\WWqPH $&7,9(&859(

5pJODJH GHVHDSSXLH WrW yp FWLRQQHPHQW UHPDUTXH
5pJODJH GX VRXWLHQ ORP JHVXUOHVYLVXHO
UpJODJHYV 6\WWqPH DQWLEORFDJH GH URXF

SpJODJH GX VRXWLHQ ORPEPHUkgye vivWgPHDQWLEORF
UpJODJHV GHV VLGJHV  g\ywqPH DXGLR

SpJODJH p®HFWULTX YRLU OD QRWLFH G XWLOLVDW
6LqJHV PXOWLFRQWRXUVe\vwqPH G DPRUWLVVHPHQW DG

6LgJHV DUULQUH WLI
OHVVDJH VX0 OH YLVXH YRLU $'6 VI\VWgPH G DPRUWLYV
5pJGIiDJ PHQW DGDSWDWLI

6LQJHV HQIDQWYV 6\WWqPH G DVVLVWDQFH jOD IHL
. 62),; WXUH
6DQJOH VXSpULHXUH 6\WWqPHG XWLOLVDWLRQ GH OD

STVUWOHP\H/\L,QQS Séﬁgvans'ﬂllﬁVLGXHOOH FOLPDWLVDWLRQ
a Q S W qPH GH FDSWHXUV UDGDU

HQIDQWYV GRV jOD URXWH "¢ \0 1 U0\ RO HOW GpVDFWLY DYV
B\WWqPHV GHUHWHQXH SR} Y\ \,5 3 vX0 OH YLVXH
HQIDQWV IDFH | OD URXWH\\\wqpHGHFODVVLILFDWLRQ Gl
RFEFXSDQWV 2&6

YRLU pJDOHPHQW OD QRWLEQ%@%R@%R WLF GX V\VWqPt
WLRQ QXPpULTXH

6RUWLHV G pFKDSSHPHQW F@@QE‘%@J’@WVQFWLRQQHPHQW

6\VWgPH GHFRPPDQGH
YRLU2UGLQDWHXU GH ERUG




6\WWqPHGHFRPPDQGHGHSROWWEHH VX0 OH YLV XH

JDUDJH 3$5.7521,&
&RQVLIQHVGHVpPFXULWp LBSIRUWDRRHVVGH FRQGXLWH L
(IIDFHPHQW GH OD PpPRLUKPIJXODWHXU GH YLWHVVH 7
2XYHUWXUHHW IHUPHWXUHGH OD SRUWH
3URJUDPPDWLRQ WRXFKHWEDHVQVM RQ VSRUW DGDSWI
UpWURYLVHXULQWpPULHXUB\WWqgPH $&7,9( &859(
5HPDUTXHV JpQpUDOHV 6\WWqPHV GH UHWHQXH

6\WWqPHGHFRQWU{OHGH OD SWMYRGRGWLRQ

GHV SQHXV OHVVDJHV VX OH YLV XH
&RQVLIQHVGHVpPFXULWp LRRRQM G WHN\H U W H
&RQWU{OH pOHFWURQLTXHIRNIDQPWSG HDVOHUWH IRQFWLF
VLRQ GHV SQHXV 6\WWqPHV GH VpFXULWp
JRQFWLRQQHPHQW UHPDUT)RHW 6\WVWqPHV GH VpFXULW,|
+RPRORJDWLRQ UDGLR SRWUW@®RNVVGH VpFXULWp DFWLY
WqPH GH FRQWU{OH GH OD %96V VLRWQqPH DQWLEORFDJF}

GHV SQHXV URXHYV
OHVVDJH G DOHUWH $YHUWLVVHXU GH GLVWDQFF
5HGpPpPDUUDJH %$6 V\VWqPH GIDVVLVWDQF
S5HPDUTXHV JpQpUDOHYV I[UHLQDJH
9R\DQW G DOHUWH %$6 3/86 VIVWgPH GIDVVLVV
6\WWgPH GH IL[DWLRQ ,62),; SBXWUHLQDJH 3/86
VLgJH HQIDQW &2//,6,2135(9(17,21$66,67
6\WWqPH GIDVVLVWDQFH j OD&ROVRIQHY GH VpFXULWp LP
QRFWXUQH 30XV &RQWU{OH GH OD GLUHFWLR
$FWLYDWLRQ HW GpVDFWLRRWLRGQ
1HWWR\DJH (%' UpSDUWLWHXU pOHFWUF
BUREOQPH GpIDXW IUHLQDJH
6\WWqPHV G DLGH jOD FRQGX[68H&RQWU{OH pOHFWURQLT
$'6 WUDMHFWRLUH

$LGHDFWLYHDX VWDWLRQQ#PHQ@W 6\WWgqPH GH WUDFW
$VVLVWDQW jOfDQJOH PRUMPHFWURQLTXH
$VVLVWDQW jOfDQJOH PRUW BE@OQIH DGDSWDWLI
$VVLVWDQW GH WUDMHFWRWHLQDJH G XUJHQFH DVVLV
$VVLVWDQW GH WUDMHFWRWDWDFWLI

$77(17,21$66,67 JUHLQ 35% 6%)(
&DPpUD|j f 9XH G H@VHPEO
&DPpUD GH UHFXO 6\WWgPHV WRXW WHUUDLQ

&RUUHFWHXU GH QLYHDX Y pIsFMRXW WHUUDLQ
PTXLSpV GX 3DFN $,50$7,& 0$7.&
&RUUHFWHXU GH QLYHDX YepoKé R¥OMWW WHUUDLQ
PTXLSpV GX 3DFN 21 2))52$"65

167521,&3/86 (63WRXW WHUUDLQ
JRQFWLRQ +2/ SURJUDPPHY GHFRQGXLWH \
*URXSH $,50%$7,& WHUUDLQ YpKLFXOHVpPTXLS
*URXSHDVVLVWDQFH HQ FRQ Gy b ¥\t

DFWLYH 5DSSRUW WRXW WHUUDLQ /2
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TRLW

OHVVDJH VX0 OH YLVXH
;?/%LYGHVRO 7RLW RXYUDQW

&RQVLIOHY GHVPFXULWp LPSR
$OHUWH GH GpSDVVHPHQW Gy Vi W THUPHW XU H
SXWRGLDJQRVWLF 50l QLWLDOLVDWLRQ
PFOHQFKHPHQW GH O DODV%EL‘P%RLW RXYUDQW SDQRUD
YpKLFXOH 7RLW RXYUDQW SDQRUDPLTXH

LDJQRVWLF | GLVWDQFH G F q_h GHVPFEXULWp LPSR
JHUPHWXUH | GLVWDQFH GX, % Hu W IHUPHW X U H
"DUGLHQQDJH YLUWXHO Y UHHW IHUPHWXUH G
/IRFDOLVDWLRQ @ XQ YpKLF w—l"\y .
2XYHUWXUH ] GLVWDQFH G YR GpIDXW

SHPDUTXHV JpQpUDOHV - po\wbOoLVDWHXU

6HDUFK 6HQG
6\VWqPH 7TRWDOLVDWHXUJpQpUDO

7pOpFKDUJHPHQW G LWLAR ﬁ:o%gi\PWHXU MRXUQDOLHU

H
7pOpPpFKDUJHPHQW GH SRLQ v
WLODWLRO &20$1° HP JIPUR RUGLQDWHXUGI

7RXFKH G DSSHO G LQIRUM LL%%Q}’E?O HXUNLORPpWULTXF
3

RWDOLVDWHXU JpQpUD
7RXFKH G DSSHOHGH GpSDQ
7pOpFRPPDQGH LU 7RWDOLVDWHXU MRXUQTL

3URJUDPPDWLRQ V\qu%ﬁjé/ﬁﬂ;}ADWqu NLORPpWULTXF

PDQGH GH SRUWH GH JDU
7pOpSKRQH YRLU7RWDOLVDWHXU MRXUQL

OHQX RUGLQDWHXUGHEE{F& FKHGHVpPOHFWLRQGXSURJL
OHVVDJH VX0 OH YLVXH /RXFKH(IIDFHU

1XPpURV GX UpSHUWRLUI—?Q@%%’RﬁWBXU

TXH 7 HV VECWXpHV j F{Wp GX VpO

3ULVH G DSSHO WHXU &20$1"

5HIXV G DSSHO ILQ GH FRPPXIWERQ G XQH UHPRUTXH

WLRQ $LGHDFWLYHDX VWDWLRQQHI

5pSpWLWLRQ G DSSHO $OLPHQWDWLRQ pOHFWULTXH

YRLU pJDOHPHQW OD QRWLBWWHQDA G §pXQH UHPRUTXH

WLRQ QXPpULTXH &KDUJH DXWRUKVPH VXU HVVL
7pOpSKRQH SRUWDEOH &KDUJHV WUDFWpHV

OHQX RUGLQDWHXUGH ERWWIKDUJH WUDFWpH HW FKDUJH"
7HPSPUDWXUH WLPRQ DXWRULVpHYV

+XLOHPRWHXU RUGLQDWHARGHERBECGH VPFXULWpLPSR
JLTXLGH GH UHIURLGLVVHPHREGRUUDJH GX YpKLFXOHHQFL
JLTXLGH GH UHIURLGLVVHPWY QFWGBQG XQHUHPRUTXH

QDWHXU GH ERUG pSRVHGH OD URWXOH
5pJODJH FOLPDWLVDWLRQPWHODJHG XRHUHPRUTX
7(0320%7 (63 UpJXODWLRQ GXFRPSRUW

6pOHFWLRQ PHQW G\QDPLTXH

7HPSV DX WRXU 5$&(7,0(5




O pFODLUDJH

IHWWR\DJH GX GLVSRVLWPE'G BYWWHOPH P XPLQRVL WD
3$5.7521.8& GHVLOVWUXPHOQWYV

3RVH GH OD URWXOH 9pKLFXOH
3URJUDPPH GH FRQGXLWH $ERLHHHPHQW
WUDFWLRQ G XQHUHPRUTXPUDFWpPULVWLTXHV GX YpK
5DQJHPHQW GH OD URWXOH&KDUJHPHQW
5HFRPPDQGDWLRQV SRXU OBP DJH
GXLWH 'pYHUURXLOODJH FOp
7UDLQ GH URXOHPHQW VSRUWPY,HUURXLOODJH GH VHFRXL
&21752/ $0* (TXLSHPHQW
7UDMHW HQ WRXW WHUUDLQ "DPUDQWLHOLPLWpH
$QJOHV GIDWWDTXHHW GH VRB®4+YLVDWLRQ
$SWLWXGHHQ F{WH PD[LPD GO RELOLVDWLRQ SHQGDQW

3URIRQGHXU GH JXp GHV SURORQJpHV
7UDQVPLVVLRQ LQWpJUDOH JHYPBH
QHOWH 0$7.& ODLQWHQDQFH

7UDQVSRUW GHV DQLPDX[ GRPAYWRJIH VXD OH YLVXH

5HPRUTXDJH
7TUDQVSRUWGX YpKLFXOH GHV GRQQpHV

7UDSSH GH FKDUJHPHQW G R%@JqMHPHQWGHVSUREOqP

ORQJV
7UDQVSRUW
7UDSSHGXUpVHUYRLU SWLOLVDWLRQ FRQIRUPH
2XYHUWXUH UURXLOODJH FOp
7UDYHUVPpH GHWHUUDLQV LQRQBEPY XL 0OODIH GH VHFRXUV
gayﬁéE%mHUUDL 9pKLFXOH EDWWHULH
0 (
7URXVVHDQMMFUHYDLVRQgH%@%&fggg%mUU4GXYpKLFX

7URXVVH GIRXWLOV G X YpKLF>1?q$EJ QHUURXLOODJH FHQWU
7:5 FKDUJH VXU WLPRQ vaéfﬁpb B OODJHFHQWUDOLVp

GpILQLWLRQ 9HUURXLOODJHDXWRPDWLT

WHXU GH ERUG
E 9HUURXLOODJHHW GpYHUUR
8QLWp GH FRPPDQGH DX SODIRWiEF OD FOp

8QLWp GHFRPPDQGH GX V\\WPWHRIRXLOODJIJH GH VHFRXUV
&20$1" 3RUWH GX FRQGXFWHXU

SWLOLVDWLRQ HQ KLYHU 9HUURXLOODJHGHVHFRXUV G’
&DODQGUH ®H UDGLDWH®HUURXLOODJH GHV SRUWHYV

&KDVQHV QHLJH $XWRPDWLTXH
3URJUDPPHGHFRQGXLWH SRRULRWPULHXU WRXFKH GF
QHLJH ODJHFHQWUDOLVp

5HPDUTXHV JpQpUDOHV  9HUURXLOODJH GH VHFRXUYV

7ZUDMHW VXU URXWH JO LSO W H
9XHG HQVHPEOH /HEFWXUH GHV '9"
YRLU pJDOHPHQW OD QRWLF|

WLRQ QXPpULTXH




,QGH[ DOSKDEpPWLTXH

9LGpPR '9" (68
9LVXHO FRQVLJQHV GH QHWW®RSRJH
9LVXHO PXOWLIRQFWLRQ JUHLQV
$IILFKDJH SHUPDQHQW JLTXLGH GHUHIURLGLVVHPHQ
JRQFWLRQQHPHQW UHPDUBSHS(1*(5$,5 %$* 2))
9LWUHV 5HPDUTXHV JpQpUDOHYV
1HWWR\DJH 5pVHUYH GH FDUEXUDQW
YRLUO9LWUHY ODWpUDOHV 6\VWqPH GHFRQWU{OH GH OD ¢
9LWUHV ODWpPUDOHYV VLRQ GHV SQHXV
&RQVLIJQHV GH VpFXULWp LESRUQPBIY GH UHWHQXH
WHYV 9XH G H@VHPEO

2XYHUWXUH HW IHUPHWXUH YLWUHV
ODWpUDOHV DYDQW
2XYHUWXUH HW IHUPHWXUH GH WRXWHYV
OHV YLWUHYV
3UREOQPH GpIDXW
5pLQLWLDOLVDWLRQ
9XH G HQVHPEOH
9RLWXUH
YRLU 9pKLFXOH
9RODQW
&KDXIIDJHGX YRODQW
&RQVLJIJQHVGHVpPFXULWpLPSRUWDQWHYV
OpPRULVDWLRQ GHV UpJODJHV IRQF
WLRQ OpPRLUHYV
3DOHWWHV GH FKDQJHPHQW GH UDS
SRUW DX YRODQW
5pJODJH p@®HFWULTX
5pJODJH PDQXHO
7RXFKHV RUGLQDWHXU GHERUG
9XH G HQVHPEOH GHV WRXFKHYV
9RODQW FRQVLJQHV GH QHWWR\DJH
9RODQW PXOWLIRQFWLRQ
SBWLOLVDWLRQ GH O RUGLQDWHXU GH
ERUG
9XH G HQVHPEOH
9R\DJHVjO pWUDQJHU
JHX[ GH FURLVHPHQW V\PpWULTXHV
6HUYLFH OHUFHGHV %HQ]
9R\DQWV
YRLU 9R\DQWV GH FRQWU{OH HW G DOHUWH
9R\DQWYV GH FRQWU{OH HW G DOHUWH
$%6
$OHUWH GH GLVWDQFH
&HLQWXUHV GH VpFXULWp
'"LDJQRVWLF PRWHXU
',67521,8& 3/86




,OQWURGXFWLRQ /IDODQJXH UpJOpH SRXU OD QR

QXPPULTXH SHXW rWUH PRGLIL
2XWUH OD YHUVLRQ LPSULFp BIHVGI®BRWIEY & XwL
OLVDWLRQ OHSRUWH GRFXPHQWV GX YpKLFXOHFRQ
WLHQW pJDOHPHQW G DXW VWDOODWLR
=1RWLFH G XWLOLVDWLRQ 5 Q Q

&DUQHW GHPDLQWHQDQF§pULILH] VL OD QRWLFH G XWL(
1RWLFHV G XWLOLVDWLR@GRRIPSWpROQWDDWHWVSIPLFKH'
FLILTXHV jFHUWDLQV pTXGSYWHQMWAMWLRQ QXPpULTXH S
/IDYHUVLRQLPSULPpPH GH O®&2R W 12FQHOG XKWVE B IOVDDRDLQRLQ U H

YRXV SHUPHW GH WURXYHU GHY b QERIUSD WILARRMWHOUU .20 ¢
FHUWDLQHV IRQFWLRQV GH 0RWE H V BK&R&®NHOD EDUUH G F
9RXV SRXYH]DFFpGHU jOD QRXWLPH G DWKHOLYITOWB LR QG XLV L
QXPpULTXH SDUO LQWHUPp @ pDIHFMSERX&L2PBQILUPHU

2QOLQH &RQVXOWH] OD QR Wlpioh & WIVRLOG I RVIRIB BOXMWWL O L
QXPPULTXHHQ FDV GH TXHVWMREYSIM 8 PY X 0@ BRI FIre @il |
FDGUHGHOD YHUVLRQLPSUIpRHpH /D QRWLFH G XWL

OLVDWLRQ QXPPULTXH FRQW QW QHIK W URIRGW ERQV LE

GHV IRQFWLRQV GX YPKLFXOH i@y &RR%Sd 'xWLOLVDWLRC
2Q0LQH GpMjLQVWDOOpPH /HPHQXGH
9RXVSRXYH]YRXVSURFXUHL@;X)@WU@JILU\}\U_\,BQMQNppULTXH
PpHGH OD QRWLFH G XWLOLVDW bRQUR ¥ H o8 IFROWW LR ¢
QXV GHOD QRWLFH G XWLOL¥BWERQ W r BBk R&ARAMD J H
XQ SRLQW GH VHUYLFH OHUFHGHN %4 %ethpRsQenQ)rbiVW SDV
G /D FRQVXOWDWLRQ GH 0D &WW® Q@rotiseD WOmR@XrR g H] C
QXPpULTXH Q HQWUDvVQH DREK@HS RDETXEB oW

PHQWDLUHV /D QRWLFH GGK\MIDQ;LF‘(\DWFHR@ WAL DWLR(
TXHIRQFWLRQQH VDQV FROSHH LR Q O\ W SHHWYR XV DY |
'DQV OHV FKDSLWUHVVXLYDQ-\@VVWDQO(QFWU\RROV\HBHHH 9RX
GH SOXVDPSOHV LQIRUPDV\Q_RQVWQ@ODWLRQ QpFHVVDLL

-0 LOVWDOODWLRQ GH OD 'ﬁ@/"l‘.’l‘-’l—?é&%’ﬁ RQ.
QXPpPULTXH VXU &20$1'2Q % UpH GX SURFHVVXY & LQV
SbH YDULHU

O DFFqVjOD QRWLFH G xv(/'liély\REF\Nt/Né & PpMWREODWL
HW VRO XWLOLVDWLRQ HQ YLURQ &H WHGXUpHQ va

OHV GLIIpUHQWHY SRVVL D H]
GHVWKgPHV GHOD QRWLF \ﬁ a} ]S QpP

ULTXH QVGH &20$1 2QOLQH 6L Y
/HPHQX GH EDVH GH OD QR W, GH &20$%

QXPpULTXH YRXV RIIUH SR)’S’WEh%W&PW&'ﬁ@BF@QLH SDU F
VXOWDWLRQ GLIIpPUHQWHVY 5y SURFHVVXV G LQVWDOODW
5HFKHUFKH YLVXHOOH GHUQLHUSHXW DXJPHQWHU H(

SHFKHUFKH SDU PRW FOp
7DEOH GHV PDWLQUHYV




IRWLFH G XWLOLVDWLRQ QXPpULTXH

6L YRXVUHQFRQWUH] GHV S WRBCFW/P HR/QORE L. GHW DO ODW LR (
O LQVWDOODWLRQ DGUHVVHKDXWXV|jXQSRLQWGHVHU
YLFHOHUFHGHV %HQ]
,QVWDOODWLRQ GH OD QR X
QXPPULDMHIWH] OH YpKLF 8WLOLVDWLRQ
FRPSWHGHV FRQGLWLRQI§|ILFKDJH GH OD QRWLFH G XW
7RXUQH] OD FOpGIMPRYHY QXPpULTXH
WDFWHXU G BDDKXPDJH SSX\H] VXU OHERXWRXY SUHV\
OHWWH] &20$1' 2QOLQH HQ BRUFKf$1 200LQH
, QWURGXLVH] OH &' G LQVW@ZQ)@DV\QlQRﬂ@QQVl@H\QHib PDUF

WHXU GH &' '9" YR\H] G DERUG DSSDUDVWUH X
6POHFWLRQQH]OD ODQJXH 8RXXHDUWHHSRXWIGHIGHW QLHU F
WDOODWLRQ $0 DLGHGX VpOHFWHXU &20%$1

6XLYH] OHV LQVWUXFWLRQQB] OBIWNPBM@WOQREDUUH GH P
FKPHV VXU OH YLVXHO &20$3XLV DSSX\H] VXU GIRXpPFROW H

G 6LOD YpPULILFDWLRQ Q DsSiB¥BHE¥vVL OHPHV

V D REHMME HeQIRIW LiEaioB X W L GBlp\DIHW WRL® Q Q B RO\DL AHHQG WKWH. O L
MQedd YA pBiRA/eiS thirgeHpat Qe FKD WHRQBHW B SSX\H] V)SIRRY VpO't
WANEW « [RHIT skt GaLAYIE X fcYED - WRRHQ hIMUHPFHAU-

SDU H[HPSOH DSSDUDVW V XK RHQYXL.G X EEDO V4GB @D QRWLF
VH] YRXVjXQ SRLQW GH VHQXPPRM DHXH M GRKW UH

%HQ]

S5HFKHUFKH YLVXHOOH

PRl 4 B nctice /IDUHFKHUFKHYLVXHOOHYRXV S
YRWUHYpKLFXOHGHPDQLqUH YL
: Sl YH] FRQVXOWHU GLIIpUHQWYV WK
Le disque va étre éjecté. G XWLOLVDWLRQ GLUHFWHPHQW
O H[WPULHXUGX YPKLFXOHRX G|
DIILFKHUO KDELWDFGHD EpOHFW
g N \WVDFOH 2

P82.87-9091-31 6 LO H[LVWH SOXVLHXUVW\SHVG

6L 0 LQVWDOODWLRQ V H % L'J ﬁé&g&*g\é%ﬁﬁ
PH@FRQILUPH] O pMHFWL SUMPLGUL IR
ODWLRQJO DLGHGXVPOHL’EM’\?W—"U@L%P I1|XWrWUH PRGLILp G

G ,QWHUUXSWLRQ GH®OHVOWRMI B 0 BRI HV *

OHPHQW SRVVLEOH G LQWHUURPSUH OH SURFHV

VXV G LQVWDOODWLRQ GH OD QRWLFH G XWLOLVDWLRQ
9RXV SRXYH]HQVXLWH UHSUHQGUH O LQVWDOOD
WLRQ XOWpPULHXUHPHQW

3RXUVXLWH GH OSIRXWWBIODDWH R Q

LQWURGXLVH] GH QRXYHDXOH &' G LQVWDOODWLRQ
GDQV OH OHFWHXU GH &' '9" 6XLYH]OHV LQV

d'utilisation a réussi.




Notice d'utilisation 5HWRXU jOD YXH DX FKDSLWL

C %DUUH GHV WKqgqPHV

DSSX\VH] VXU OD V8R X\EIKW % R
F{Wp GX VPOHFWHXU &20$1"
/IDYXHRXOHFKDSLWUH SUpF

G $SDUWLUGHOD YXHGHO HI['
FXOH DSSX\H] VXU @BD WRXFK
SRXUTXLWWHU OD UHFKHUFK
GHEDVHGHODQRWLFHG XWL
V RXYUH

P82.87-8620-31

S5HFKHUFKH SDU PRW FOp

D 3DIHVpPOHFWLRQQpPHFRUURVORYGLUUYW UAFRU
K

SLWUH 'DQVODUHFKHUFKH SDU PRW F

+ (OpPHQW DFWLI GX YpKLFkadIFllFWXHU XQHUHFKHUFKH SD

VLVVDQW OHV FDUDFWqUHV FR
7TRXUQH] OH VpOHFRARXU &\E’QJWXYHUHCEJXQH GHVFULSWLR(

SRXVVHR-GRXU VpOHFWLRQQHSBHMDYIPFWqUHY GDQV OF
IpPUHQWYV pOpPHQWYV GX Ypékdf@&o'igoL 'ﬂfg ODOQ\X B pH TXH

/IHV GLITpUHQWYV pOpPHQWNGPH K RRWPDWLRQ 2
PLVHQpPYLGHQFH SDU XQ KDQR

&KDFXQH GHV YXHV SUR S R L)
TX XQVHXO pOpPHQW DII Aide a la descente
$SSX\H] VXU OH VpOHFRK IR
FRQILUPHU OH FKDSLWU HT N e (1)
WLRQQp

Ampoules
/IDVpOHFWLRQ G XQ FKDSL Buses de ventilation (2) v
DFWLRQV VXLYDQWHYV RECOEFCHT KLIMNOP TSTUVW

9RXVDFFpGH]GLUHFWHP
UHVSRQGDQWGHOD QRW P82.87-8535-31
ULTXH

8QH OLVWH DSSDUDVW DYﬁFé%éﬁﬁvl\éﬂlgﬁ VRQEBWLRQ GHYV P
PHQWDLUH GHWLWUHV UHO M/ FHFKDSLWUH TXH

YRXV SRXYH] VpOHFWLRQ§H‘?UOJQ)Yb'ﬂH|¥b“)<W/ BHF

WHXU &20%$1" 8 6\PEROH5HWRXU

9RXV DFFpPGH] DX QLYHDX VEDY ¥ QWG BEQWRXURG®H OH VpO
UHFKHUFKH YLVXHOOH 9RX\2 8RR RRNXGRXV IRHSRHN U
QHU YRWUH UHFKHUFKH 7 RKIOGH VOIHR\Qu@HHF WRI RDU D F W q
&20$1YyRZRX SRXVARHGBH VpOHFWHXUSRSBX'U SDVVHU I
PDQLQUH j VPOHFWLRQQHU BOYoLAHLP ¥ IQUWXSHDp

FLVGX YRKEBXOHFHX[UHSP YOIV LU GH OD OLIQH VXSp

URXJH YLUWXHO SRXVVH]OHVpPOHF
OH KBPRIRXUDFFpGHUjODOLV
WLRQ




IRWLFH G XWLOLVDWLRQ QXPpULTXH

$SSX\H] VXU OH VpOHFMREKYU&ROEL'WUH DFWXHOOHPHQW Q
FRQILUPHU OH FDUDFWqUH GDQV OD WDEOH GHV PDWLqUH
/D OLVWH GIEMP\OMPWLRQEH g8 B\PEROH5HWRXU

6POHFWLRQQH] OHV FDUDF H .
PrPHPDQLQUH MXVTX jFHT ﬂ%ug %ggg%ﬂgwgé%ﬁh
2QOLQH SDVVH DXWRPDWLIXHPH VQ@&EWHEW
VPOHEWLRQ

9RXV SRXYH] pJDOHPBQW DESIXNHIYXY OH VpOHFRKXU &2(
SRXUDIILFKHU OD @LVWH GH 'éHE\'/‘\'/'EFggVVVsa"éFHWVLROQHFWL
5SHWRXUjOD OLVWH GH VpO%% (@fﬁ’\gg P

'YHU

GHOQWRIXVVH] OH VpOHFWHX KPSLWUHV FRUUHYV
OD JDXRKH 6pOHFWLRQQH] OH VRXV FKDSL

/H VI\PEROHSS HWRWWDFWLYp AW GBCPQW GH ODPrPHPDQLGq!

OLVWH GH VpOHFWLRQ SUpP} WH 88 &Y Y HWGH VPOHFW
R X GHQ®RIXVVH] OHVPOHFWHXU &2

. XR K H
$SSX\H] VXU ODV\BRXVwaaM;?&)
F{Wp GX VpOHFWHXU &20%1° fi &@EROHSSHW‘RWUDFWLYp HW (

/D OLVWH GH VPOHFWLRQ § S B YRt R QS UPFRGI
G $ SDUWLUGX FODYLHU YLUWXH X .
WRXFKHSHVBRXU TXLWWHU 5%@6®M%$&Kﬁwﬁx
FKH SDUPRW FOp /HPHQX Q—« \E HFWHXU &20$1
QRWLFH G XWLOLVDWLRQ LMW RSV RRQIGFEWLRQ SUPFY
G $SDUWLUGX HUQLYHDX GH O
PDWLQUHV DSSX\H] VXU OD WR
7DEOH GHV PDWLQUHV EHW&XUIRXV TXLWWH] OD WDE
UHV HW OH PHOX GH ED V1

PDWL
'DQVODWDEOH GHV PDWLqUéVX\QLgULVV/If)WLI—hVQvﬁ ULTXH V
UpSDUWLV GHODPrPHPDQLqQUHTXHGDQV ODYHU

VLRQLPSULPpHGHOD QRWLFH G XWLOLVDWLRQ 9RXV

SRXYH]VPOHFWLRQQHU XQ éD:]I:IVGHFFiQWHQixv
VRXV FKDSLWUH

Notice d'utilisation

sécurité —————3)

0 Ouverture et fermeture 3

b Extraction ce l'insert: poussez les
dispositifs de verrouillage (D) vers
V'intérieur (fleches).

"= ) Retirez I'insert (Z) du porte-houteille par

le haut.

Sieges, volant et rétroviseurs
Eclairage et essuie-glaces
Climatisation

-

7 P82.87-8537-31
P82.87-9094-31
%DUUH GHV WKqPHYV Cc 8 6\PEROH 5HWRXU

D &KDSLWUH DFWXHOOHPH%\&/0 %%ﬁké\ﬂh\{\';&@%%ma\/ﬁxp

OD WDEOH GHV PDWLqUH\;
.. /lLHQ YHUV XQ FKDSLWUH FRPS

C




'PSODFHPHQW GDQV XQH SBRUGH AR OD QRWLFH G XWL
WHQXRXUQH] OH VpO HRWHXTUX&RESX\H] ORQIXHPHQW VXL
RX SRXVMIRISENU IDLUH GpIlBEMWBRBW LWXpH j F{Wp GX VpOl
WH[WH YHUV OH KDXW RX YHR2V$IH EDV
6RUWLH G XQH SDJISRXVFRIQBRHQIXI QrWUH V RXYUH HW YR)>
VPOHFWHXU &20$1' ¥RUV ORPOXFRWHXU GRLW rWUH IHUI
/HV\PEROHSSHWRWWFWLYp &RQODUPH] OD IBREWUH DYHF
SDJH SUPpFpPGHQWH DSSDUD¥YRXYV YR\H] DSSDUDVWUH OD Y

R X GHVIRQFWLRQV GH &20$1'20Q

$SSX\H] VXU OD WeRXFKWEPMHIRREXWDWLRQ HQWUH OD QR
F{Wp GX VpOHFWHXU &20$1WLRQ QXPpULTXHHW &208$1" 2
R X O LQWHUPpPGLDLUH GHV WRXF

SSX\H] VXU ©OD WRXFKH
7RXUQH] OH VpOH FR/RIXU &2WHE/ Rt ]GH&20$1'2QOLQF
SRXVVH] OH Y-HRB\RG H K[DL)UN-I}Q%I

OHU OD SDJH GH FRQWHQX x%% V\\/,VLPFVHEX;VL\J,EO
3RXVVH]GHQRXYHDX OH Vp YhOHFEWHXU &2
YHUV OH RSIRXW VpOHFWLROQGHY OB, (E\ROBEDUUH

GHV WKigPHV PHQXV SXLVDSSX\H]VXU OH
7RXUQH] OH VpOHFRARKU & 298 X'y FROILUPHU

SRXVVHR-GRXU VpOHFWLRQQRUY\BHPIPD 11LEKH OD SDJIH ¢

SLWUHRX OHVRXV FKDSLWH HMRRDMAL $6 X3 U LT X H
VXU OH VpOHFWHKRXALBRY Y owpH HQ GHUOLHU

PHU OD VPpOHFWLRQ
/D OLVWH GHWKQgPHV VpO KFIRRDORW DS /D B B OBEW/L FOD |
DYHF WRXV OHV VRXV FKDSGWWL\OERDWHRRIKXPpULTXH
GDQWYV SHQGDQW OD PDUFKH

6pOHFWLR Q@G ORUVIKX® YRXV IDLWHYV

GpILOHU OH WH[WH OHV OLHQV VRQW DXWRPDWLTXH
PHQW PLVHQpPYLGHQFH $SSX\H] VXU OH
VPOHFWHXU &2RYY'TXH OH OLHQ HVW

VPOHFWLRQQp

/D SDJHGHFRQWHQX VRXKDLWpH DSSDUDVW
2XYHUWXUH GHVDYHUWLVVHPHQWY HW GHV
UHPDUTXHV UHODWLYHV jOD SURWHFWLRQ GH

O HQYLURQQHPHQW HW DX[ pYHQWXHOV GRP
PDJHORUVTXHYRXVIDLWHVY GpILOHU OH WH[WH
OHFXUVHXUVH SRVLWLRQQHDXWRPDWLTXHPHQW
VXU OHV DYHUWLVVHPHQWY HW OHV UHPDUTXHYV
UHODWLYHVjOD SURWHFWLRQGHO HQYLURQQHPHQW
HW DX[pYHQWXHOV GRPPDJHV $SSX\H] VXU

OH VPOHFWHXW&RVOSTIXH OD UHPDU

TXHRXO DYHUWLVVHPHQW HVW VpOHFWLRQQp

/HV DYHUWLVVHPHQWYV DLQVL TXH OHV UHPDU

TXHV UHODWLYHVjOD SURWHFWLRQ GHO HQYLURQ
QHPHQW HW DX[pYHQWXHOV GRPPDJHV DSSD
UDLVVHQW VXU OD PrPH SDJH




,QWURGXFWLRQ

BURWHFWLRQ GH O HQ (YLWH] OHV DFFpOpUDWLRQV HW

IUHLQ IUPTXHQWY HW EUXVTXHV

SHPDUTXHV JpQpUDOHYV - &KDQJH]GHUDSSRUW jWHPSV H
3URWHFWLRQ GHO HQYL GDQV FKDTXH UDASGSRWWJILP 1 X[

'DLPOHU $* SUDWLTXH XQH ¢ PDI[LPDO

SURWHFWLRQ GHO HQYLUR =3$UUrWH] OHPRWHXU SHQGDQW C
/JHV REMHFWLIV SRXUVXLYL' WHQWHGXVDX[FRQGLWLRQV Gt
SDUFLPRQLHXVHGHVUHVVF=6XUYHLOOH] OD FRQVRPPDWLRG
UHVSRQVDEOH SDUUDSSRUW DX[IRQGHPHQWYV
QDWXUHOV GH OD YLH OHXUVDXYHJDUGH VHUYDQW
DXWDQW O KRPPHTXHOD QI ,QIRUPDWLRQV HW UHFRPPDQ"
9RXV SRXYH] FRQWULEXHU j UHODWLYHV JOYfHQYLURQQHP

O HQYLURQQHPHQW HQ DSSPHHHBRRW EHUMP:QM 11 p cDQV O
UgJOHV ORUV GH O XWLOLVOWERQ 'S HWHRWIURIQ P & HARXY G HY
/IDFRQVRPPDWLRQ GH FDUEWHIMRW HxQ KX XYW/ X EVWDQFH\
PRWHXU GHOD ERVWH GH Y MMV R X U¥HDIY HVRNOKMU GH OHV
GHV SQHXV GpSHQGHQW OHV UHF\FOHU 5HVSHFWH] OHV .

=GHV FRQGLWLRQV G XWLO IGADWIRMHLEHYpk@ ¥k RQQHPHQWI
= GH YRWUH VW\OH GH FRQG)@LMGHOFﬁnggQ\?%?LQRV?/L?LHEVXZ
9RXVDYH]ODSRVVLELOLWp§! Egg)i%% :
WHXUV 7HQH]FRPSWH SRXU ﬁ HPLCBU \ﬁ‘v RQQHPHQ
VXLYDQWHV

&RQGLWLRQV G XWLOLVDW 3LqFHV G RULJLQHOHU

(YLWH] OHVWUDMHWYV FRXUWV FDULOVDXJPHQWHQW
OD FRQVRPPDWLRQ GH FDU  3URWHFWLRQ GHO HQYLURQQ]
6XUYHLOOH] OD SUHVVLRG 'DLPOHU $* SURSRVH GHV RUJDQH
1HWUDQVSRUWH] SDV GH F FHVUHF\FOpVHQ pFKDQJHVWDQG
'pSRVH] OH VIVWqPH GH SR WHQW XQ QLYHDX GH TXDOLWp LG}
OHWRLW ORUVTXH YRXV Q SLGFHV QHXYHV 8QHJDUDQWLHO
YDLWHV HIIHEWXHU Updx ol i FHOOH GHV SLGFHV QHXYHV OHXI

QDQFH GX YpKLFXOH Fpu | PFFRUGPH

SURWHEWLRQ GH O HQYLURQOHPHQYE SHY SHFWHbwu b FwH>
SDUFRQVpTXHQW OHV pFKpRQIRRM ) F '_IbOF)!zODWHXU\
QDQFH FHV VAVWQPHV GH UHWHQXH SH
= &RQILH] WRXMRXUV OHV WURRRX) gV BRERWSIODFHPHQWYV V)
QDQFH |} XQ DWHOLHU TXDOLIL

= 3DRUWHV
6W\OH GH FRQGXLWH
Q =ORQWDQWV GH SRUWH

1 DSSX\H]SDVVXUOD SpGDO:H)/GDQFGFI-PgﬁltJJQ/\mHXU
ORUV GX GpPDUUDJH GX PRWHXU

1HIDLWHVSDVFKDXIIHUOHiP§? &E%E%}%rWXLWH
$GRSWH] XQH FRQGXLWH SUpYR\D W

WHQH] XQH GLVWDQFH VXIILVB BN Llf?\pk??bg HXPHQWV
FXOH TXL SUpFqGH =&RQVROHFHQWUDOH




1HPRQWH]DXFXQDFFHV
DXGLR SDUH[HPSOH jFH
1 HITHFWXH] SDV GH UpSD (TXLSHPHQW GX YpKLEXOH

1RWLFH G XWLOLVDWLH

YDX[GH VRXGDJH 9RXV SR H] SHRG xwLOLVDWL
PHWWUH OHIRQFWLRQQHRRQW DVOYWARRM BHHQVHPE
UHWHQXH PHQWV GH VpULH HW RSWLRQQ

&RQILH]OHPRQWDJH XOWSROHEKE O VBRIV YRWUHW pKLF>
i XQDWHOLHU TXDOLILp FO{WXUHGHODUpGDFWLRQ G}

6L YRXV XWLOLVH]GHV SLqFEHWV M HV WSS HYPBQFHV
WLTXHV DLQVL TXH GHV DFPHVAMRQ \YﬁrDs\;\éul WdohwIXH YR
SquODVpFXULWpTXLQH@F@(\!\B%@W[PJ\M ’j;l:ﬂ DHQW pTXLE

OHUFHGHV ODVpFXULWp GHR@ WA R Yx&HODY
YPKLFXOH ULVTXH G rWUH FR \M |'R pM\VWqgPHV
WLRQQHPHQW GH V\VWqPH\)"Eﬁéﬂb\()'(/FD SRV R M RPIXHQW
VPFXULWp WHOV TXH OH V\VWW#\W@JHKL‘;HK AW LiipU

TXHG rWUH SHUWXUEp 8WIF L@MLM\#%WPWMWVDWLR
SLgQFHV G RULJLQH OHUFHGHRX% DGIVRHX CWYRBHY GRQW YRW
FHVY GH TXDOLWp pTXLYDOHIMWHSSWROWHpRBUWRULPV GI
PHQW GHV SQHXV HW GHV MPidQM N 6 LROWILIT QM GHW RWUH Y
DFFHVVRLUHV TXL RQW pW pmBIRRKRIRDRXW B DRMUTXHVWLRQ\
YRWUH W\SH GH YpKLFXOH SHPHQW HW j VRQ XWLOLVDWLF
/HV SLQFHV G RULJLQH OHUKRQGH\L @M G HWRHIMW LFH OHUFHG
VRXPLVHV jGHV FRQWU{OHYDITERWLWH & XV .\OWYDRW K Q H\
&KDTXH SLqQFH D pWp VSpFLROBRHQW EREHHGRFXPHQW YV
IDEULTXpH RX FKRLVLH SRXGARANHOMWKLWFYAERQVHUYpPV GD
OHUFHGHV %HQ]HW OHXU HVWDGDSWpH ,0 HVW SDU

FRQVPTXHQW UHFRPPDQGP G XWLOLVHU XQLTXH

PHQW GHV SLqFHV G RULJL NN ATATReNsNeN = NS =N
30XV GH SLQFHV G RU lpdiaDiidaatint mt oty

%HQ] GLIIPUHQWHYV VRQW G '?U'?YQ_V!':HOPJD‘OH..
PRGqOHV OHUFHGHV %HQ] /DJDUDQWLH SRXU YLFHV FDFk
7RXV OHV SRLQWV GH VHUYEKRJNUFHSHWT ¥HHiOR QIRUPpPpPH
HQWUHWLHQQHQW XQ VWRENJA YR MHAHE RELTXpHY GDQ'
OHUFHGHV %HQ]SRXU OHV WHO®PRXHIHWEHJWWDQWLH
QDQFHHWGHUpPpSDUDW LR QIRW H M \BRILDHWW GHORKWYUWIFH O H L
GHVFHQWUHV GHOLYUDLVBQBHISH YU SDpPSHWWXWEM OH
PDQLQUH VWUDWPpPJLTXH DVXXUGK WRQ FVBRPAHFGAW B X[ FRQ
SLQFHV UDSLGHHW ILDEOHJDUDQWLH VXLYDQWHYV

3RXU WRXWH FRPPDQGH G H-Sba fiH/vBL R OL PL Qb H DFFRUG ¢
OHUFHGHV %HQ] LQGLTXH] WWRXWRXUV OH QXPpUR

G LGHQWLILFDWLRQ GX YpKLEBXHH WL uHODWLYH DX VIV
SDJH PHQW
*DUDQWLH UHODWLYHDX[pPL

*DUDQWLH UHODWLYH DX V\V\
GHVJD]G pFKDSSHPHQW HW Y
(WDWV VXLYDQWY &DOLIRUQ

|




,QWURGXFWLRQ

ODLQH ODVVDFKXVHWWYV 1HZKQUN/ 8B QQYPY\OQIRUPp SDU p
YDQLH 5KRGH ,VODQG HW 9HYUFFRHYWLWpPp G XQH UpSDUDWLI
=/RLVpPpWHQGXHV VXU OD SURVWHFWLIKREXCON GR@GHXW SDV rWw
VRPPDWHXUV ©/HPRQ/DZVaGDSPW ISIQXXHK\Hj MRXUV FDOH ¢
FKDTXH (WDW GHVWUDYDX[GHUpSDUDWLR(

/HV SLQFHV GH UHFKDQJH HW GHRHDFERNDVW U RY GRPPDJIHV
VRQW VRXPLV DX[JDUDQWLH\WXHE&DIXWHN\OEpELHWV RX GR
FHVY GHUHFKDQJH HW DX[ DFFMALVKHYHV

OHUFHGHV %HQ] 9RXV SRXYHKY BXOWHPHY BRA\RIXYRY QRWLILF
UHUGDQVWRXV OHV SRLQWY 68VYHVYYL4FHOHUFHGHV

%HQ] OHUFHGHV %HQ]86% //&
G 6L YRXV pJDUH] OH FDU Q H\W B\M PPH Q $ANANVQIVQFHQ FH & HQWH
HW GH JDUDQWLH FRQWDBWHDXQYBSREQW @id Wil U

YLFHOHUFHGHV %HQ] TXL g\ %W@é" GH

YRXV SURFXUHU XQ FDUQHW U ODFHPHQW
/HQRXYHDX FDUQHW GH PDLQWHQDQFH HW GH
JDUDQWLH YRXV VHUD HQ Y GHEOWHEDGEE 100

/HFDUQHW GHPDLQWHQDQFH HV

JOIRUPDWLRQV FOLHQW VG/SpWLW RXW P BYWWUDYDX[ GH F
&DOLIRUQLH GRLYHQW rWUH HITHFWXpV jLQW

6L YRXV UpVLGH] HQ &DOLlF{&H
DXUHPSODFHPHQW GX YpKL SRLOW G+
TXHOHUFHGHV %HQ]86% // UHFRQVH

OLHUV HW SRLQWVY GH VHU YW 'ﬂ) g@@\%g\\/ %@g%@%’LTXHP
HQ PHVXUH DSUqV SOXVLHKBYQW! weDbQV O
IL%HV G pOLPLQ?—|U OHV Gpl Q%/\%? G’f\’)’l g(g WEH

QHPHQWV LPSRUWDQWY VXUYHQXV VXU OH YpKLFXOH

HWFRXYHUWVSDUODJDUDf\\AIILll_l')f'\\Allll‘\l_\l\lVLlf'\f\Ll /HV

FOLHQWY TXL DFKqWHQW R.2RPEVECH SVVLVWDQFH,

HQ OHDVLQJSHXYHQW IDL UM SHLSIWHW OH % B 1Y G K LBXBH/ VLV

GDQV XQ GpODL GH PRLV j-HRPFSMEHNVGHHII YRXV RITUH XQH

OLYUDLVRQRX MXVTX j XQ NMHFXRPIW X B IHGHDV GH SDQQH /}
NP PLOHV HQ IRQ¥FPMBRRGHPpUR JUDWXLW GX SUR

O pYHQWXDOLWpP TXL VXUYNVHGW $\QVE YV WHDLGHH ORQWTAKHD L W

OHPrPHGpPIDXW RX GRPPRPMHIRY WRPLPERUDWHXUV (W I
SHXW SURYRTXHU GHV EPVVXUHV JUDYHV
YRLUHPRUWHOOHY GHV RFFX8DQWEE S NYKL
FXOHSHQGDQW OD PDUFKHRXU QH ¥ HWBYWHK WQLV
DGpMjpWpUpSDUp IRLV (7 TXHOHUFSRHWVOH &DQDGD

%HQ] //&DpWpLQIRUPP SRY P CYH-YOKN BPSOHV LQIRUPD\
QpFHVVLWpP G XQH UpSDUWRKNYVRQGD EURFKXUH UHODWLYH
OHPrPH GpIDXW RX GRP BRDG VPIRGIQ$VFWILVWDQFH GH OHUF
WLTXHTXHFHOXLPHQWLRRRP DX BRWQW VYV 8QQMBDRBX DX Fi
GpMjpWp UpSDUp IRLV (VLIBHGOGNVEVXVWBQFHa2GX FDUQHW

ORI
VHPHQW GX SUL[ G DFKDWRES_{H P E@-’Q €




HW GHJDUDQWLH SRXU OH &DK)OW BURRR VHWRKXWHGRPPD
UH] FHV GRFXPHQWYV GDQV GK SRUWDID \&R KX
PHQWV GH YRWUH YpKLFXOH OHVW SRVVLEOHTXHOHFDU
G RFWDQH FRQVLGpPUDEOHPH
FDUEXUDOW LQDSSURSULp St
&KDQJHPHQW G DGUHVVH RXFKDP DX QLYHDX GX PRW
PRQW GH SURSULPpWDLUH, |, ywpLQVPRGGqOHVGHOHUFH:
(QFDV GH FKDQJHPHQW G DSRUHVEOHWHRUEOREH SDU O LC
QRXVHQYRRWWUWRFDWLRQ GIQRMOGUEFIHRBMDQ '"HOLYHU\ 3U
G DGUHVVH2TXL VH WURXYHIOPEW GH ©OLYQYRWVER HXURS|
PDLQWHQDQFH HW GH JD U D®KVS & WX DFRRSOWADY ALV HRIUGPHD W L R (
&XVWRPHU $VVLVWDQFH &HGWSR)L QW GHUEHIGHMH OHUFHG
%HQ] (WDWV 8QLV DX QXPH@RR\H] XQ FRXUULHU jO XQH !
)25 0(5&HGHYV RX YDQWHYV
OH &XVWRPHUB6HUYLFH &DQWIBDV BQQXPpUR

'"H FHWWH PDQLqdiHy RRXYv %HQé86$ 1] &
L

VAHURQVHQPHVXUHGHYRXYV MHJBG WO YRV \ M ®spbuwprH

FDV GHEHVRLQ

6L YRXVYHQGH] YRWUH OHL?%(H—{/UFY ?('I__'ESOLhL]

VHU O HQVHPEOH GHV GR FXOFHRMP b'Q’s/OH YpKL
FXOHDILQ TXH OH SURFKD L®OPLQURSER LpWDLUH SXLVVH

HQ GLVSRVHU OHUFHGHV %HQ] &DQDGD ,QF
6L YRXVDYH]DFKHWp XQ Y pLFXSHD® RFFIDWHRQHSDUWP H
YHXLOOH]QR)@/RI-VQ_\IRI\:PEWVOBCQ@@GHUKRR|$YHQXH

O DFKDW G XQ YpKLFXOH G RfF qw QZ%%ILDYJHRO )
WURXYH GDQV OHFDUQHW GHPDLQWHQDQFH HW GH

JDUDQWLHRXFRQWDFWHUOH&XVWRPHUS$VVLVWDQFH

&HQWHU GH OHUFHGHV %HEZRYW WHUUDLQ GHORLVLUV

QXPpUR )25 0(5&HGHYV

RX OH &XVWRPHI $77(17,21

&DQDGD DX QXPpUR (WDQW GRQQp OD SRVLWLRQ pO
JUDYLWp OH YpKLFXOHULVTXH
UHWRXUQHUHQFDVGHPRXYHP}H

&RQGXLWHHQ GHKRUV Gl EUXVTXHV HW RX GH YLWHVVH L

GX &DQDGD ULVTXH G DEFLGHQW

6L YRXV YR\DJH]jO pWUDQ $GDSWH] OD YLWHVVHHW YRWU
FXOH WHQH]FRPSWHGHV L DXFRPSRUWHPHQW URXWLHU G
JOHVW SRVVLEOH TXH OH" FROQGLWLRQV URXWLqUHV HW P¢

OHV SLqFHV GH UHFKDQJF PRPHQW —

SRQLEOHVLPPPGLDWHPH@WLOLW\YH KLFOHV KDYHD VLJ
=, 0HVWSRVVLEOHTXH GX FOREXY DOWN WXKDHOTRRPIKEHU W\S

SRXU YpKLFXOHV pTXLSpPV,§ & gwpgyg IR QVLIQ
VRLW SDV GLVSRQLEOH /K WHRVRPIRFEFB X YpKLF>
XQ DFFLGHQW XQ UHWRXUQHP
UHV JUDYHV YRLUHPRUWHOOI




,QWURGXFWLRQ

,QDUROORYHUFUDVK DQ  §77(17,21
VLIQLILFDQWOIVPRUH OLNF 7gxwH PRGLILFDWLRQ HITRFWXpF
ZHDULQJD VHDW EHOW VDQWY pOHFWURQLTXHV OHXUYV (

7RXVOHVRFFXSDQWV GX Y} FKEODJH ULVTXH GH FRPSURPHWYV
GHYH]VAVWpPDWLTXHPHQ\ QHPHQW GH FHX[ FLRX G DXWUHYV
WXUH GH VpFXULWp PLVHQUpPVHDX &HOD SHXW FRQF
FXOLHU OHV VA\VWQ@PHV LPSRUWDC
ULWp &HX[ FLULVTXHQW DORUYV (

SRR RN RASY  WLRQQHU FRUUHFWHPHQW HW RX

WUHOD VpFXULWpGHIRQFWLRQQ
GRQVLIQHVIGH VpEXULW) &HOD HQWUDVQH XQULVTXHDFFU

$77(17,21 EOHVVXUH

6LYRXVQHIDLWHVY SDVHIIH 1 LOQWHUYHQH]HQDXFXQ FDV VXU
PDLQWHQDQFH SUHVFULWY VXU OHV FRPSRVDQWYV pOHFWURC
QpFHVVDLUHY FHOD SHXWF ORJLFLHOV &RQILH]WRXMRXUV C
WLRQQHPHQWVRXODGpIDL DSSDUHLOV pOHFWULTXHV HW pO
WqPHV ,O0\DULVTXHG DFFI DWHOLHU  TXDOLILp

&RQILH]WRXMRXUVOHVVH Q
SUHVFULWYV HW OHV UpSDUD %}%}Eﬁﬁr'\ibw&f5u SN
DWHOLHU TXDOLILp vQ

O DXWRULVDWLRQ GHPLVHHQF
$77(17,21 YpKLFXOH

6L YRXV FRXSH]OH FRQWDFW SHRYGHWHMW O B D& FKQGRPPDJIHU ¢
FHUWDLQHVIRQFWLRQV LPSRUWMPRYKH ¥ & BXUNRXMEREKOH VRO
ULWp QH VHURQW SDV GLVSRQOLE®HK RE @ WURMWWRWU poH Y,
TXHGHPDQLqUH OLPLWpH &HQNQ § W@\R@\Qﬁﬂﬁ@b!v v

OD GLUHFWLRQDVVLVWpH HW. PIEH U\NGRSUDSI
QDJH SDUH[HPSOH 9RXV GHY HPSOHXQV
XQ HITRUW EHDXFRXS SOXV LPS

JHUHWIUHLQHU OH YpKLFXOH
GHQW KLHXUWH OH

1HFRXSH] SDV OH FRQWDFWSI&%@/%QX/P?’% ?:WMGXWUDLQ(

WLRQV RX GDQ"
$77(17,21 VLPLODLUHV ODFDUURVVHULI—

6LGHVPDWLqUHVLQIODPPDE%I:| P,$VWVG'5£X\‘}V\6 3?353&’?
éJL

IHXLOOHV GH O KHUEH RX GHY
HQ FRQWDFW DYHF GHV SLgF HY, @% v P/PDH?i)VéFc{;azh\\/NL'
WQPHG pFKDSSHPHQW HOOHQ;?T_@WH HHE GG 0 SDOOH L.
PHU ,O\DULVTXHG LQFHQGLdY o'y soXV VXSSRUWHU OHV FF
6LYRXVURXOHIVXUXQHURX%@@B@WW@werymb&ﬁ¢LGqu
HQ WRXW WHUUDLQ FRQWU{QH]

GX VRXEDVVHPHQW 5HWLUH]% éj AWy {\gfg\ffg
YpIpWDX[UHVWpV FRLQFpV DLQ

PDWLQUH LQIODPPDEOH (QF % ) SHO RHUEH RX

SUHQH] FRQWDFW DYHF XQ D W HW VRQ UHY rw

RI£§8IJ|H¥HXYHQWV DFF X
VHQWUHQW HQ FRQW|

PDWLqUH




FHVEUE€ODQWHY GX V\VWiq $77(17,21

HOOHV SHXYHQW YV HQIOD g| yRXxvUDFFRUGH]GHV DSSDUF
'DQVFHFDV IDLWHVLPPP GLDJQRVWLFGXYpKLFEXOH OH I
OHUHWUpPSDUHUOH YpKL v\VWgPHV GX YPKLFXOH ULB/TXH
OLILp 6L HQFDV GH SRXU pLV /D VpFXULWpP GHIRQFWLRQ
FRQVWDWH] TXH OD VPpFXU FEXOH SHXW DORUV rWUH FRPSUF
YPKLFXOHHVW FRPSURPL G DFFLGHQW
LPPPGLDWHPHQWHQWHQ 4 4 ypFFRUGH] SDV G DSSDUHLO
GLWLRQV GHFLUFXODWLF g pjQRVWLF GX YpKLFXOH
FRQWDFWDYHF XQDWHOL. ¢ i "L vwrivp

$77(17,21
; /HV REMHWYV pYHQWXHOOHPHQW

FODUDWLRQV GH FRQIR

P Q Q FKHU F{Wp FRQGXFWHXU ULVTXI
&RPSRVDQWY GX YPKLFXC FRXUVHGHV SpGDOHV RX GH EOQI
SDUUDGLR VLFHOOH FLHVW HQIRQFpH &H

VPFXULWpP GHIRQFWLRQQHPHQ\
(WDWV @RV YDGLRWPOPSKFE /) qUH GX YpKLEXOH ,0\D ULVT
FXOHVRQWFRQIRUPHV jOL

VLWLRQV)&& /HXUXWLOLYV 5DQJH] WRXV OHV REMHWYV HQ O

FROGTRL KOy VLB awny’ VEKLEXORDILOE pY LY T Lo
YHQW SDV rWUH XQH VRXUF p

QXLVLEOHYV &HV DSSDUH MRXUV OHVWDSLVGHVROFRQIF

TXSSRUWIL otV o UE CULSWLRRY DI G S g soy Hon
PHQW FHOOHV TXL SRXUUD P ]

WLRQQHPHQWV LQGpvLUDE'EIPVHWQHVXSHUSRVH] SDV SC

WLRQV HW PRGLILFDWLRQV TX4 QRN SPM BWRs 0P DUUD I
H[SUHVVPPHQW DXWRULVpHY VG VW O R MU H Y
SRQVDEOH GH OD FRQIRUPL Yl HE ?J/v RYoD s
OHUHWUDLW GH O DXWRUL\)%E\@. Q(é?%iyﬁv%bv RS &R

O DSSDUHLO 2

&DQDGHV UDGLRWpOpSKRQPBY GHF RERYGH]I GHV DSSDL

VRQW FRQIRUPHYV DX[QRUPE( §1 % b VGTRQQPHVUt

GHOLFHQFHG ,QGXVWULH / %ﬂkﬁ%@%?}[

HVW VRXPLVHDX[ FRQGLW : \%A >\</ p
AR

&HV DSSDUHLOV QH GRLYH EEEE DHLI(:?DF(
GH SHUWXUEDWLRQV &H R \X/

SRXYRLUVXSSRUWHU OHV I-lI'U XUEDWLRQV FDSWpHV
QRWDPPHQW FHOOHV TXL SRXUUDLHQW FDXVHU GHYV
IRQFWLRQQHPHQWVLQGpV$WHOLHUTXDOLILp

8Q SRLQW GH VHUYLFHOHUFHG
3ULVHGHGLDJQRVWLF DWHOLHU T TXDOLILp &HOXL FL

/D SULVH GH GLDJQRVWLF H 5'\\// fH DJHHUH.VE’L
FRUGHPHQW G DSSDUHLOV et 804_ S5 gaH J5

DWHOLHU TXDOLILP SRXU OHV WUDYDX[LPSRUWDQ




,QWURGXFWLRQ

7HQH] FRPSWH GHV UHP DU TORRQDMMNXKROHI XY HQW
GDQV OH FDUQHW GH PDLQ W QD@ BH

&RQILH] WRXMRXUV OHV W UDMADNR ¥ M U EHOWWILR@V '"HSDUW
SRLQW GH VHUYLFH OHUFHGHY, %ty %HQ] aDQODGD ,OF
7UDYDX[LPSRUWDQWYV SRX4®®HE KR RWPY HQ X H
7TUDYDX[GHPDLQWHQDQFHRURQWR 2QWDULR O * &
7UDYDX[ GHUpSDUDWLRQ

ORGLILFDWLRQV SRVHRXWLDOVIRIIPDWI RO GH
FRPSRVDQWYV 5HSRUWLQJVDIHW\ GHIHFWV

7UDYDX[ VXU OHV FRP SRV BQWNKpPHROMURQUT BHV (WDWV &

/IHSUpVHQW WH[WH HVW UHSURG

GLUHFWLYHV DSSOLFDEOHV DX]
SWLOLVDWLRQFRQIRUPHs x wLwuUH SDUWLH  GX&RGF

6L YRXVHQOHYH] GHV pWLTXHVPWRKGSWNIRCWYR¥HHW FRQIF
PHQWDXWRFROODQWHV YRR DX WWHVLSHUQYR BRWRU ¢
QHVULVTXH]GHQHSDV rwUH®WYHUWL®Y GHFHUWDLQV

GDQJHUV /DLVVH]OHV pWLEXWRIWHWG HD& HDUWIL VVINKHH Y RW U F
PHQW DXWRFROODQWHYV j OHXQWHP SQYEHPHRWYDQW HQWU

/IRUVGHO XWLOLVDWLRQ GRXSGKHEROHVWKOHYFRPIWM YRLI

GHVFRQVLJQHVGHVPFXUEWﬁé%ﬁgUgﬁ?%%&%ﬂ#wﬁﬁﬂiha

OD SUpVHQWH QRWLFH 1+76$ HWHQLQIRUPHU pJDOHP
GHV FDUDFWpULVWLTXHV §iids KeblgT X &V TXL ILIX
UHQW GDQV OD SUpVHQWHRRWLER s yHorRLW SOXVLHXUV
GXFRGHGHOD URXWH HW\gh\ 8 @] QY GHoRd-WEN XwW RXY UL
ODWLRQ FRQVWDWH ORUVGHFHWWHHQ1
GHV ORLV UHODWLYHV DX [MNRMLER G H W jpKR WHIXWHSW pV HQ W
GHV QRUPHV GH VpFXULWMHVVHQWLHO SRXU OD VpFXULWp
RUGRQQHU XQ UDSSHO GH SURG!
SDJQH GHUpPSDUDWLRQ /D 1+76¢
SUREOQPHV UHODWLIV D XYW EBXQHKDELOLWpPH jLQWHUY

6L YRWUH YpKLFXOH SUpVH%WI—Y&%\Y/%@h'E%%\;B QAW YRWUF
SRXYDQW QRWDPPHQW FRPEURPHWW I RH/DI GFEx//&

ULWp DGUHVVH] YRXV | XQ $SRXYARFKYVHORQMWPFWHU OD 1+
OHUFHGHV %HQ]DJUpp G D QRHEMEXRWE HHNWSEHPE LDLUH G
XQ GLDIJQRVWLF GH YRW U H ¥ WOLQdHDRW & Fokd P LQ H U

OHV GpIDXWV 6LFHOXL FLYFYEBDWKEXWpVRRYWGKIHWH , QW
SUREOQPH | YRWUH HQWLqUH¥WWWSY I ZEW IMPQ RXEDFUBIR'Y HU
VH] YRXV | QRXYHDX jXQ SRXQWRXH VMUY OHDGUHVVH $GP
OHUFHGHYV %HQ]RX HQYR\H]H/® $ R X BUHLYHHQWK 6 WUHHW 6:
O XQHGHV DGUHVVHV VXLYWB@WH¥&

(WDWV 8QLV 3RXUGHSOXVDPSOHVLQIRUPDW

&XVWRPHU $VVLVWDQFH & HGWHREHY YPKLFXOHV FRQVXOW

OHUFHGHV %HQ]863% //& XWLV\\/(SDQVZVZZ VDIHUFDU JRY
2QH OHUFHGHV 'ULYH




*DUDQWLH SRXU YLFHYV F[llIVN\bR/UHFRUG LQFHUWDLQFU
LWXDWLRQV VXFK DV DQDLU

6XLYH] OHV LQVWUXFWLRQ RMWDFOH G
*XLGH GX FRQGXFWHXU FR ¥B YHKLF
WLRQ FRQIRUPH GH YRWU i Lp%grgxp@%gv%%vmé WY ioHG W
TXHV G HQGRPPDJHPHQW Gy MW HXWR YHNLFOH G\QDPL

GRPPDJHVVXUYHQXVVXU ﬁ,w\pﬂ-k SHULRGR,V
VXLWH DX QRQ UHVSHFW YR LQV

WUXFWLRQVQHVRQWFRX \§¥) %%WESQ
OLPLWpHGHOHUFHGHYV %}(Qﬁév %/Egy D FYVLLVHGH
FRQWUDFWXHOOH DFFRUGp IPL OHV QHXIV

RX G RFFDVLRQ =+RZ YDULRXVV\VWHPV LQ \RX

RSHUDWLQJ
KHWKHU RUQRW WKH GULYH!

'"RQQpHV PpPRULVpPHV G VDIHW\EHOWY ZHUH EXFNOH(
FXOH +RZIDU LIDWDOO WKHGULY

'‘DWD 5HFRUGLOQJ WKHDFFHOHUDWRU DQG RUE
= +RZ IDVW WKH YHKLEOH ZDV W
7KLV YHKLFOHLVFDSDEOH Evic
LQIRUPDWLRQ UHODWLQJ VWD O
IDXOWV DQG XVHU VHWWL 127
LQIRUPDWLRQ DERXW WKH HRC
RIYDULRXV VIVWHPV LQFO vV QF
WR HQJLQH WKURWWOH V GULS
WHPV WKDW LV VWRUHG DQ [fH 3
VXLWDEOH GHYLFHV SDUW 0 DL
FOHLV VHUYLFHG 7KH GDW FK D\
SURSHUO\GLDJQRVH DQGV DWD
WR IXUWKHU RSWLPL]H DQ 03 GD\

WLRQV GXULQJDFUDVK LOQOYHVWLJIDWI

$FFHVV WR WKH YHKLFOHDQG

&20$1' PEUDFH &DQDGD C-r @MR UHDG GDWD WKDW LV U
VSHFLDOHTXLSPHQWLV U

I WKHYHKLFOH LV HTXLSSW@RZ\NW%\&HR%#WPDQMDwau
PEUDFH DGGLWLRQDO G D WRKIpER KA KHUHKIF ELHIOY H T X |
RSHUDWLRQ WKH XVH RI WHKkh YRdKe- g OH3W FFDQMPHB®G6 wKH
VLWXDWLRQV DQGWKHORMDEFEWHR QIR W KN FKKERB R RU w

EHFRPSLOHG WKURXJK &208% BHWKEBEMPRYHG Lo FLYLO
VAVWHP PDWWHUV DV D WRRO LQ DFFLG
JRUDGGLWLRQDO LQIRUPDWERIQG MoV bW WKKLF
&20$1'8VHU ODQXDO DQG RYYHKI PEWBBHWULHYDO &'5 WF
THUPVDQG &RQGLWLRQV H[WUDFW GDWD IURP WKH ('5 L\

DYDLODEOH OHUFHGHV %HQ] ¢

A0%86%$3 H[SUHVVO\GLVFODL
(YHQW 'DWD SHERUGHUV o  DELOLW\DULVLQJIURP WKH

7KLV YHKLFOH LV HTXLSSHG Q@LRUPHWLRQEW ST KRUL]I
UHFRUGHU ('5 7KHPDLQ SXW$RR@EHB®Q ('5




,QWURGXFWLRQ

0%86%$ZLOO QRW VKDUH ('5 GDWD ZLWK RWKHUYV
ZLWKRXWWKHFRQVHQW RIWKHYHKLFOHRZQHUV RU
LIWKHYHKLFOHLVOHDVHG ZLWKRXWWKHFRQVHQW RI
WKHOHVVHH ([FHSWLRQV WR WKLV UHSUHVHQWDWLRQ
LQFOXGHUHVSRQVHVWRVXESRHQDVE\VODZHQIRU
FHPHQW E\IHGHUDO VWDWHRUORFDOJRYHUQ

PHQW LQFRQQHFWLRQ ZLWK RUDULVLQJRXWRIOLWL
JDWLRQLQYROYLQJO%86% RULWV VXEVLGLDULHYV
DQGDIILOLDWHY RU DVUHTXLUHG E\ODZ

‘DUQLQJ 7KH('5LVDFRPSRQHQWRIWKH6XS
SOHPHQWDO 5HVWUDLQW 6\VWHP A6563 ORGXOH
7DPSHULQJZLWK DOWHULQJ PRGLI\LQJRUUHPRY
LQJWKH ('5 FRPSRQHQW PD\UHVXOW LQD PDO
IXQFWLRQ RI WKH 656 0ORGXOH DQG RWKHU V\V
WHPV

6WDWHODZV RUUHJXODWLRQV UHJDUGLQJ ('5VWKDW
FRQIOLFW ZLWK IHGHUDO UHJXODWLRQ DUH SUH HPS
WHG 7KLV PHDQVWKDWLQWKHHYHQWRIVXFKFRQ
IOLFW WKHIHGHUDO UHJXODWLRQ JRYHUQV $V RI
YHEUXDU\ VWDWHY KDYHHQDFWHG ODZV
UHODWLQJ WR ('5V

,QIRUPDWLRQV VXU OH

,QIRUPDWLRQV JpQpUDOHYV

9RXV WURXYHUH] GHV LQIRUPDWLRQV FRQFHUQDQW
OHV OLFHQFHV UHODWLYHV DX[ORJLFLHOV OLEUHV HW
RSHQVRXUFHXWLOLVPVYGDQVYRWUHYpKLFXOHHWOHYV
FRPSRVDQWY pOHFWURQLTXHV VXU OD SDJH :HE
VXLYDQWH

KWWS 7z7ZZ PHUFHGHV EHQ] FRP
RSHQVRXUFH




3RVWH GH FRQGXLWH
&RPELQP G LQVWUXPHQW
9RODQW PXOWLIRQFWLRQ
&RQVROH FHQWUDOH 5
8QLWp GH FRPPDQGH DX SOPDIR
8QLWp GH FRPPDQGH VXU QD S|

‘X SUHP




‘X SUHPLHU FF.

S3RVWHGHFRQGXLWH

3RVWH GH FRQGXLWH

JRQFWLRQ

SDOHWWHY GH F
UDSSRUWDX YR

&RPPRGR
&RPELQpP G LQV)
$YHUWLVVHXU \

/IHYLHU VpOHFW
6(/(&7

9R\DQWYV GX 3%$5

8QLWp GHFRPPL
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6\VWqPHV GH FQO
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TRXFKH GH GpPIL
G DUUrw

NL y

) X
JHHW
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JRQFWLRQ
5pJODJH PDQXH

SpJODJH pOHFW
YRODQW

&KDXIIDIJH GX Y
ODQHWWH GX 7 (!
2XYHUWXUH GX
BULVHGH GLDJCQ

JUHLQ GH VWDW
POHFWULTXH

&RPPXWDWHXU

6\VWqPH GH YLV
30XV

3DJH

i

i
i

YRODQ
HGX
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W
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&RPELQpP G LQ

&RPELQP G LQVWUXPHQWYV

$IILFKDJHV HW pOpPHQWY GH FRPPDQGH

P54.32-9642-31

'XSUHPLHU FR.

JRQFWLRQ 3DJH JRQFWLRQ 3DJH
C 6HIJPHQWVGXW i P( f 9LVXHOPXOWLI & VLRQ
D 1LYHDX GXFDUE Q\, (FODLUDJHGHV i NUXPI

¥f &RPSWH WRXUV i

THPSpUDWXUH C TXLGH GH
UHIURLGLVVHPL U




&RPELQP G LQVWUXPHQWYV

'X SUHPLHU FR.
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X )HX[GHFURL
JHX[ GH SRVL
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6 &HLQWXUHYV

( ORWHXUOSUH
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DUULQUH
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JRQFWLRQ
9LVXHO PXOWLI
9LVXHO &20$1"

Y
OLVH HQ PDUFKE

*8$7521,& YRLU
G XWLOLVDWLR

Vv

5HIXV G XQ DSSI
FRPPXQLFDWLR
6RUWLH GX UpSl
SKRQLTXH GH O
GHUpSPWLWLRC
a
IDQFHPHQW RX ¢
DSSHO
3DVVDJHjODPp
UpSPWLWLRQ G
5pJODJH GX YRC
©
'PVDFWLYDWLR(
GX VRQ

9RODQW PXOWLIRQFWLRQ
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3DJH JRQFWLRQ
i VL f Y e
i 6pOHFWLRQ G X
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&RQVROH FHQWUDOH

& o]
- sc \hm g

JRQFWLRQ 3DJH JRQFWLRQ 3DJH
C &20$1'2QOLQH i ., |/ )HX[GHGpPW! & H
D r &KDXIIDJHG (J kst 9R\DQW 3
$t 7 O9HQWLODWL hoo 8(17(58.5%$"2))

o 3$5.7521,& | o (68

f § )RQFWLRQ (&
GpPDUUDJH HW Urw D XWR
PDWLTXHV GX Pl U0 (U




&RQVROH H

SDUWLHLQIpULHXUH GH OD FRQVROHFHQWUDOH

'XSUHPLHU FRIII

G 9pKLFXOHV pTXLSpV GX 3 YRQFWLRQ 3DJH

21 2))529%" ;
rr A &RUUHFWHX QLYH
JRQFWLRQ 3DJH
s A& '65 OLPLWH!: i
n SRUWH JREHOH YLWHVVHHQ GH )W H
GG u t ¢c 3URJUDPPH Gl )G XLW
$OOXPH FLIJDUFE @ PDQXHO i
3ULVH ]
u 6pPpOHFWHXU GH\ 'JUDP
0 6pOHFWHXU &20 0 GHFRQGXLWH U H
p . 7RXFKHGXP 6POHFWHXU GH)\ 'JUDP
21 2))528%" GHFRQGXLWH W WHU!
q . 5DSSRUW WFR N V %DFGHUDQJHP DYHF
/12:581*( LQWHUIDFH PpG U




'X SUHPLHU FR.

YRQFWLRQ

3RUWH JREHOH
&HQGULHU
$OOXPH FLJDUF
3ULVH

6pOHFWHXU &20

E 6pOHFWLRQ
JUDPPH GH FRQ(
6pOHFWLRQ GX ¢
FRQGXLWH YpK

£ '65 OLPLWH:
YLWHVVH HQ GH

&RQVROH FHQWUDOH

G 9pKLFXOHV VDQV 3DFN 21
YpKLFXOHV $0*

3DJH
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u S
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8QLWp GHFRPPDQGH

8QLWp GH FRPPDQGH DX SODIRQQLHU

JRQFWLRQ

= $OOXPDJH H'
WLRQ GXVSRW C
FKH

J $OOXPDJH G
UDJHLQWPULHX

B $OOXPDJHH'
WLRQ GH O pFOLI
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YRQFWLRQ
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R 7RXFKHG DS
GpSDQQDJH V\\
PEUDFH

S T7RXFKHG626
PEUDFH

U 7RXFKHG DS
IRUPDWLRQ 0%
PEUDFH
5pWURYLVHXU L

7TRXFKHV GH OD
PDQGH GH SRUW

OLFURSKRQH SR
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'X SUHPLHU FR.

JRQFWLRQ
2XYHUWXUH GH

6 7 'PYHUUR?>
HW YHUURXLOO

. 78@

OpPRULVDWLRQ
GXVLgJH GHV U
H[WpULHXUV HW
IRQFWLRQ OpPF

5pJODJH GHV VL

b p & ¢

5pJODJH GpSOF
UDEDWWHPHQW
GHV UpWURYLVEH

8QLWp GHFRPPDQGH VXU OD SRUWH

3DJH JRQFWLRQ
i@ RUL, b 2XYHUWXUH
5 WXUH GHV YLWU
i@ 33X k @& 2XYHUWXUH
WXUH GX KD\RQ
U | % $FWLYDWLRC
R YDWLRQ GH OD \
'R HQIDQWV DX QLY
i Vv ODWpUDOHV DU
HQW HW

i

FWULTXHV
H[WpULHXUV

8QLWp GHFRPPDQGH VXU OD SRUWH

3DJH
HUPH

i DWpUD
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,QIRUPDWLRQV XWLOHYV
$ODUPH SDQLTXH
6pFXULWp GHV RFFXSDQW
7UDQVSRUW GHV HQIDQW
7UDQVSRUW GHV DQLPDX[ &RP
TXHV mn

6\WWgPHV GH VPEXULWp DFWLY
3URWHFWLRQ DQWLYRO €

oL




6pFXULWp GHV RFFXSDQWYV

,QIRUPDWLRQV XWLOH 6pFXULWpP GHV RFFXSD(

G &HWWH QRWLFH G xwLoL:QWURGXEWLRQDX[VAVWNaPHV
PRGGOHV DLQVL TXHO HQUMPEQE ®HVE pTKIQSMH OHV V\VWqE
PHQWY GH VpULH HW R'SW LIRGQEXH @ ¥ @ WLCPNWIDLAHTQMM G H F R Q W
GLVSRQLEOHV SRXU YR W UGIXYY (KK IEBOOMHDIXYRHREPGHHWAS D U W L H \
GHODFO{WXUH GH OD UpGRRW URQLEHFHXWHQWR WLFGH P H C
G XWLOLVDWLRQ 'HV GLYHW\ B®FHVHORMW SROW.VRXP LV C
EOHV VHORQ OHV SD\V 1R WK LTOX-OHRORWH/ e KIQ DFFELGH QW

WRXWHV OHV IRQFWLRQV ShEU LAY o h Ty @ XH FRP:
PJDOHPHQW SRXU OHV |R<5F&/\H%L%Y\V W%ﬁg/\ﬁg‘ﬂ%WQWXUHV'
LPSRUWDQWY SRXU OD VpERUMPJUEDIV

G /LVH]OHV LQlRUPDWLRQ?\E)?'HO/S/A\’/V?SWWS/L%'?JV'TW@QXH SR

OLILEDJH =OHVV\VWqPHV GH IL[DWLRQ SR
/HV FRPSRVDQWY GHV VA\VWqPHYV
VRQW DGDSWpV OHV XQV DX[ DXV

$ODUPH SDQLTXH YHQWDSSRUWHUOD SURWHFWLF

OHV RFFXSDQWV GX YpKLFXOH

-RQW ERXFOp FRUUHFWHPHQW C
VPFEXUISWH

-RQW UpJOp FRUUHFWHPHQW OH
DSSXLH W/DWH

(QWDQW TXHFRQGXFWHXU YRX
PHQW YRXVDVVXUHUTXHOHYRO
UHFWHPHQW 7HQH]FRPSWH GH)\
UHODWLYHVjOD SRVLWLRQDVVI
G X FW HDOUW H

PE000220531 (Q RXWUH YRXV GHYH]YRXVDVV
$FWLYDDVBISKQH] SHQ G D QWE RMWFRYEHI QW VH GpSORVHU OLE
HQYLURQ VX® OD WRXFKHGPFOHQFKESPBHRW
8QHDODUPHUHWHQWLW H® 8O0pRO®GHY B i Q WWIUHHRK Y VpF

sorx [l

FOLJQRWH PHQW ERXFOpHVY OHV DLUEDJVF
'pVDFWLYDSBXRA] GH QR X YHPWSW G WhH! GH VPEXULWpP FRPS
WR X B K HC SHUPHW G DXJPHQWHU GDQV Ft
R x FROOLVLRQ OHSRWHQWLHO GH

SDOQWYV 6L SDUH[HPSOH OD SUF
, QWURGXLVH]OD FOp GDQY¥® & B W IDFW XY EHBRPRXuLwp
PDJH HVW VXIILVDQWH OHV DLUEDJV
R X SDV (QRXWUH HQFDV G DFFLGF
$SSX\H] VXU OD WRXFKH GEmPPHQYBHYNXHBMWG DSSRUWHU X!
G DUUIW .(</(66 *2 VXSSOpPHQWDLUH ORUV GHODF

/IDFOp GRWpHGH OD IRQFWKR@W<&d8H+QGDQW ODFHLQW.

GRLW VH WURXYHU jO LQWpOLHRD &R RAKUHERWHIQ JpQpUD
WLRQ FRQWUH OHV REMHWYV TXL

ULHXU GX YpKLFXOH




9RXV WURXYHUH]GHV LQIRERPYRRDYWXGBW PRGN PHYV G
GHIRQFWLRQQHPHQW GHV BLWBRPHEGHWHWHQXH <&

VRXMWFOHQFKHPHQW GHV Up®/ g pMXWXWVYVWEEHUpVHQW
FHLQWXUH HW GHWVIBILUEDJG*DOHUWH GHV V\VWqPH G
BRXUGHSOXVDPSOHVLQIRUBRW LKLY Qj—\/%lé%g\\/ H
SRUWGHVHQIDQWVDLQVLTX XY VIVWgPHV GH X<

UHWHQXH SRXU@HJQDI(D)‘QS/\R\UV\LI%

HQIDQED 3 H PWHLQW SDV DX ERXM GF

GHV ORUVTXH OH PRWHXU2WR
=VHUDOOXPH ORUVTXH OI—PPRV
&RQVLIQHV GH VpFXULW| 7$7777'('i'7':2i”””'

$77(17,21 /JRUVTXH OH V\VWqPH GH UHWHQ
/HV PRGLILEDWLRQV VXU OH FHUWDLQV FRPSRVDQWYV GX V\V
OXH SHXYHOW FRPSURPHWY ULVTXHQW GH VH GpFOHQFKHU ¢
PHQW /HV\VWqPHGHUHWH SHYWLYHRXQHSDVVHGpFOHQF
SOXV DSSRUWHU DX[RFFXxs| SHOQWDYHFIRUWH GpFpOpUDWL
SUPYXH HW ULVTXH GH OH 1 SHXW FRQFHUQHU OHV UpWUDF\
FDV G DFFLGHQW SDUH[HP: OHVDLUEDJV SDUH[HPSOH 0
FKHUGH PDOLGUHLOWHPSH EOHVVXUHDFFUX YRLUH GDQJF

GHEOHVVXUHDFFUX YRLUF)DLWHVLPPpPGLDWHPHQW FRQW
1H PRGLILH]MDPDLV OHV po V'\VWAPH GHUHWHQXH SDU XQ D

GHUHWHQXH 1 LQWHUYHQH]HQDXFXQ FDV VXU OH

FKEODJH GHPrPH TXH VXU QHV.FRPSRVDOWYV
POHFWURQLTXHV RX VXU OH 9R\DQW 3$66(1*(5%,5 %$* 2))

6 LOHVW QpFHVVDLUH GH P

G DLUEDJV SRXU O DGDSWHE
XQ KDQGLFDS SK\VLTXH FR{ =2
VHUYLFH OHUFHGHV %HQ] S\
8QLTXHPHQW SRXU OHV (WD
QRWUH&XVWRPHU $VVLVWD_

)25 0(5&HGHYV
SRXU SOXV GH GpWDLOV

9R\DQW G DOHUWH GHV V
QXH /H YR\DQW 3$66(1*(5 $CaPSW2))

8QHIRLVOHFRQWDFWPLV ;3«?%5@ RYWERN g Fopvy
WqPHV GH UHWHQXH VRQW { ViLQWHUYDO |
OHV UpJXOLHUV ORUVTXH dff IB\)\H—Q(‘&W%Q&%(E—?%HEV%$ 2))
GpIDXWVSHXYHQWDLQVLrb\ﬁJQHLé—B(\WIQ#'WpV\I/q KE&H O DLt
/HYR\DQW G DOHUWH GHV V\WWqPHV GH UHWHQXH

U TXLVHWURXYHVXUOHFRPELQPG LQVWUX

PHQWV YV DOOXPHDXPRPHQWR+*YRXVPHWWH] OH

FRQWDFW ,0V pWHLQWDX SOXV WDUG TXHOTXHV
VHFRQGHVDSUqVOHGpPDUUDJHGXPRWHXU /HV




soex [l

6pFXULWp GHV RFFXSDQWYV

6L OH YR\DQW 3$66(1*(5$,5@%$ODFDELQHHW G pMHFWLRQ G
HVW DOOXRUEDJIURQWD&EEX 8BYKPGH FHUWRXH (Q RXWU

ey 7 HQQHQW O
gpt\)/FDFFLVéLHYQpW’O o GpF@EQﬁEﬁ&?g@g@?g@ RVLWLRQ !
HVW pWHDQWEDJ |URQWD¢J§>§§,%V/WD%)§|[LP|-L[\L/\%DJV HQFDV G
DFWLYp 6L OHV FULWQUHYG

VRQW UHPSOLV O DLUEDJ, Lﬁ_ﬁll et SOV E g HY G H vy

VHGpFOHQFKHUD HQ FDV G GHQW

(QIRQFWLRQ GH OD SHUVRO®H VY XH b@WX Y HY oW pFXULWD
VDJHU O DLUEDJ IURQW D O=GXHS/DWPMDU B B IRX WMV Wi IHH L QW X
DFWLYpRX GpVDFWLYp YRLWBORVKBRDYWYW KXW BBHWSODFH)\
9RXV GHYH]OH FRQWU{OHU DWVHDWQW GH GpPDUUHU HW
WRXMRXUV YRXV HQ DVVXUHO ISV Q CRIQWHXD ? BUFIKR U W

- (QIDQWLQVWDOOpP GDQV XEGLWR XA\ WH. GH]JUHWH GHPHQW RX
QXH SRXU HQDEE@W B FW LY DRMHIRQMXUG 6H VPFXULWp KRUV G
WLYDWLRQ GH O DLUEDJ | ORMQURXE X X8 BWDRIHULR W XUH VH
GpSHQG GX VIVWqPH GH UHWHHRKHLERHUGH WLUHU GDYDQW
HQIDQWYV PRQWp GH O kJHH WpGWHIOB WX O QM QB OD FHLQV
O HQIDQW 3DUFRQVpPTXHRBW WH @R DLAPLSHLLRIDMLIY.® TX HOO
PHQW FRPSWH GHV UHPDUYXHOHIFAQD @\ Y,IOVQDHXUDPqQH WR
©\&/WqPH GH FODVVLILFDWLXRE® G WWFREFAXSB QWGRVVLHU G
2&62 SDJH HOIDRVSRUWOGRHMVUH OH UpWUDFWHXU GH F
HQIDQWDIH IRXV I WURHNHUGH PDXYDLVH SRVLWLRQ G

PJDOHPHQW GHV LQIRUPD®WRRQY RTIHBIHGW DXERUUHFW
VIVWGPHV GH UHWHQXH SR X@IA@WV GRV RX

IDFHjOD URXWH VXU OH VE@J%@)&S‘}_‘ VY EKHPHOW OH
=$XWUHV RFRXBQWOFWLY DWERRWRED SUHVVLRQ H[HUFpH ¢
O DFWLYDWLRQ GH O DLUBB®HIYHBRWP®HG X SDVVDJIHU

GpPSHQG GH OD FODVVLILFANLRGE i QRBE YR RRHY G HV Fi
TXLVHWURXYH VXU OH VL@{%\}} Q\OYBJIL-II\L/JDYDQWVRQWD
¥

B
SDJH THQH]LPSpUDW|L B TXL DEVRUEHQW XQH ¢
FRPSWHGHV UHPDUTXBNARPEOWLOHUBWMLRQ &¢HOD SHUPH
WXUHV Gl ¥V SHXIHLW HW DXHk by JHY DX[TXHOOHV VRQW VR X
O D T v S LUy UBB WYX v oKL FXOR ORUV G XQ
pPJDOHPHQW GHV LQIRUPDWLRQV VXU OD SRVLWLRO
qJH GX SDVVDJHU Q H\

L
DVVLVH FRUUHFWH 6L OH VL
Q LQWURGXLVH]SDV OD ODQJX

FOH GH OD FHLQWXUH GH VpFXL
&HLQWXUHV GH VpEXULWpSDVVDJIHU 6LQRQ OH UpWUDF\
SRXUUDLW VHGpPFOHQFKHUHQ
 QWURGXFWLRQ GHYUDLW DORUV rWUH UHPSOD

(QFDV GH FROOLVLRQ RX GH UHWRXUQHPHQW FH
VRQW OHV FHLQWXUHV GH VpFXULWp ERXFOpHV FRU
UHFWHPHQW TXLUpPGXLVHQW OH SOXV HIILFDFHPHQW
OH GpSODFHPHQW GHV RFFXSDQWV 3DU FRQVp
TXHQW OHULVTXHGHFRQWDFWDYHF GHV SDUWLHV




&RQVLIQHV GH VpFXULWpP sHXW SDV rWUH SODFpH FRUUHF

/ XWLOLVDWLRQ GH FHLQW OLVDWLRQ G XQ V\VWqPH gHUH

VIVWGPHV GH UHWHQXH SR /RUVTXHODFHLQWXUH GH

FULWH SDU OD ORL GDQV FOpH FRUUHFWHPHQW HO
GHYRXVDSSRUWHU OD SU

OHV (WDWYV RXWUH XQHFHLQWXUH GH $%pF X
OHVWHUULWRLUHV DPpUI SHXW PrPH SURYRTXHU GH\;EOH
OH'LVWULFW GH &ROXPEL PHQWDLUHY SDUH[HPSOH kQ FI
- WRXWHV OHV SURYLQFHV IUHLQDJHEUXWDO RX GH FKBQJ|
0rPH Oj R+ FHOD Q HVW spy GLUHFWLRQ ,0\D XQULVTXH Gl

WRXV OHV RFFXSDQWYV GX ) 'RLUHGDQJHU GHPRUW
FOHU OHXU FHLQWXUH GH \ SURWpPJH] WRXMRXUV OHV\gHUV
DYDQW GH SUHQGUH OD UR PRLQVGH PMYHF GHV V\VWqgPH
UHWHQXH DSSURSULpV
$77(17,21

/RUVTXHODFHLQWXUH GH VpRYYITWpXRHVWBOWEKRR GH PRLI(
FOpH FRUUHFWHPHQW HOOR VRN QUXKRHOQPHIRERWG SODE
GHYRXVDSSRUWHU OD SURWEHRWERQ SUPpYXH (Q

RXWUH XQHFHLQWXUH GH \-p¥ ¥ U6 P P PEOHERX E@PVIRL W SUR
SHXW PrPH SURYRTXHU GHV E @k BYXH ¥ MWHTEPH SRXU HQIL
PHQWDLUHV SDUH[HPSOH HQyFROW $HDFIGHKOM GHIUFHGH V
IUHLQDJHEUXWDO RX GH FKD@}HB H@W 6 ¥ KWIROHGHQ IDQW V
GLUHFWLRQ ,0\D XQULVTXH\GEHEOHYBXUHPRGWYRLGV HW j

YRLUH GDQJMU GH PRU =UHVSHFWH]LPSPUDWLYHPHQ
IHLOOH] WRXMRXUV j FH TXH WRXY IPHYREGKSORWYE H VpF XU
GX YpKLFXOHDLHQW ERXFOp RRAHWHIIVRHAY @WWHEWD QWY a T
FHLQWXUH HW VRLHQW FRUU VSR FRAYQIWVY DR WLFH G XWL
SDJH DLQVL TXH OHV LQV
$77(17,21 PRQWDJHGX IDEULFDQW GX V
6LOHGRVVLHUGXVLQgJH QH VHVXBR}R LS B § BGIW VX H
jOD YHUWLFDOH OD FHLOQWXWYHGHYpAWHHIUWESRHSBSWKWHPHQ
SDV RIIULU OD SURWHFWLRQ ${up OHV FRBRY $HHVHEH VpFXU

QDJH EUXWDO RX G DFFLGHQW\¢ R4 WLV XDIDOAYVFDWLR:
GHJOLVVHU VRXV OD FHLQWX Wk §H ¥pFKULWp HW GH

YRXV EOHVVHU SDUH[HPSOHNX 01 YHNDYX GX FNV
YHQWUHRX GX FRX ,0\D XG $77(17,21

DFFUX YRLUHGDQJHUGHPI/HVFHLQWXUHV GHVpFXULWpQF
5pJOH] OH VLgJH FRUUHFWH OD SURWHFWLRQ SUpYXH ORUV"

GUH OD URXWH 9HLOOH]WR =HOOHV VRQW HQGRPPDJpHV P
VLHU GX VLgQJH VHWURXYHS PHQW HQFUDVVpHV GpFRORU|
HWjFHTXHOD SDUWLH VXS RQW SULV XQHDXWUH WHLQWF
GHVpFXULWp SDVVHVXUOH - op ERXFOH HVW HQGRPPDJpH ¥
HQFUDVVpH
$77(17,21
=GHV PRGLILFDWLRQV RQW pWp
‘DQVOHFDV GHV SHUVRQQH  ypowUDFWHXUV GH FHLQWXUH
GH 1w P ODFHLQWXUH FypJHRXDX[HQURXOHXUV GH




soex [l

6pFXULWp GHV RFFXSDQWYV

/RUV G XQDFFLGHQW OHV FHEQKQ HYHWHIRMHHM WPV FHSWLE
SHXYHQW VXELU GHV GRPPDJRVI SRIECYHRWESBY sWUH UpSDUW
O H[WpPULHXU GXV SDU H[HP so®H &k VO b WQVEXU H

YHUUH /HV FHLQWXUHV GH VpFrX $IDWMWILDH WRMILHXUH GH OD
HQGRPPDJpHV RX TXL RQW pWW RRUMNRHMPUHQ WXUR@ @IS D X O H
FLWpHV SHXYHQW VH GpFKLUHY KX GWILIHPOEYUEAXYUH GHODF
H[HPSOHHQFDV G DFFLGHQWU/HY ¥ oW ERRAWHEEY MR XFKHU O1
FHLQWXUH PRGLILpV SHXYHQWRDARYN EWBHHN DEWELXRVLEOH U
GHPDQLQUHLQWHPSHVWLYHG@BK Qi FPIY (RPXWH BY VpFEXULWDpP
QHUHQFDV GHEHVRLQ ,0\D¥XRQWUWTWB CHdEPHV

VXUHDFFUX YRLUH GDQIHU.GHhPRUWY WX UH DEGRPLQDOH VRI
1 DSSRUWH]MDPDLV GHPRGLOUFOWXREDYUISRMWRLEOH DX QLY

WXUHV GHVpFXULWp UpWUDRWHKYY &R GHSEERBt oboH GRI
SRLOWYV G DQFUDJIHV HW HQU G QRXFNGGH SR WA DL QO H M
SVVXUH] YRXV TXHOHV FHLQWXUNY EFYPFEXIWUHREHOD YD XV
VRQWSDVHQGRPPDJIpHV XVpayQl BRFURBLHWVHQFHLQWHY
$SUQV XQ DFFLGHQW IDLWHVIRR PG 1QWWXUHDEGRPL
FRQWU{OHU OHV FHLQWXUHV ¥ jF S DPWH Hw wr

OLHU TXDOLILp SDUWLHVXSpPULHXUHGHOD FHL

SBWLOLVH]XQLTXHPHQW GHY PRIFGWR WY H G ¥ /XUy p QH
DJUppHV SDUOHUFHGHV %HGEMRIKWWHWDRMMRRWY SRLQW
FXOH 6L GHWHOV REMHWY VH WURXY

PHQWV RX GDQV YRV SRFKHV V
SWLOLVDWLRQ FRUUHFWH ©OMQ FEWWHWVXHWWKF GHDQJIH] OH\
VpFXULWp DSSURSULp

5HVSHFWH] OHYV FRQVLJQH?&?E'\T/;’E%‘)@%}%&H—@)&V R H"‘J.’%g

DX[FHLQWXUHV SBIMpFXULW
7RXV OHV RFFXSDQWV GX Yp @FIS%)ﬁE E{Q’R@R HSFL?J%VVX
FOHU FRUUHFWHPHQW OHXU S&% e B YOH'S
DYDQW GH SUHQGUH OD URXW 6/125 X ﬁ’ W LOV <
MRXUV PrPHSHQGDQW OD P 'E" 5 R WVLROV HQ
RFFXSDQWV GX YpKLFXOH R jg;( FQ L E %g§ X YpKLE>
PHQW OHXU FHLQWXUH GH Vp H@ Wps
JRUVTXHYRXVERXFOH] YRWUH vﬁ

ULWp YHLOOH]LPSpUDWLYHMEII %ﬂ%%@ﬂgiga%
= 0D ODQJIXHWWH GH OD FHL@MXApH SHLMPFXULWpP VRLW
H[FOXVLYHPHQW LQVpUpH GP RN QPWBERINPEH vpEXULWP VF
DSSDUWHQDQW j YRWUH VEg{ibHQW SRXU OD VpPFXULWp HW
=ODFHLQWXUH GH VpFXULVHYRRW @/HN GRBH®&HVODSUULPD.
SOLTXHELHQ VXUOHFRUS$SWIDIJHVRX GX FKDUJHPHQW Wt
(YLWH]GH SRUWHU GHV Y r WRIPHHW) Y GHEHW Y YPIYGW FKDUJH

WHDX G KLYHU SDU H[HPSO$DJH
-OD FHLQWXUH GH VpFXULWp QH VRLW SDV YULOOpH




%RXFODJH HW UpJODJH G HBEOOELDORMLHW X8 plUAH XUH GH OD |
VpFXULWD GRLW WRXMRXUV SDVVHU VXU (

7HQH]FRPSWH GHV FRQVLJ\%}H:%\% \(B\E[?(LULWVpULMBB] O\/’i
WLYHV DX[FHLQW XBBYH H LD
GHV UHPDUTXHV FRQFHU QD GW W KBRMY Vbl L PbivEIRR-Q
FRUUHBWHH OH KDXW

/HSRLQW GH UHQYRL SHXW VI

SOXVLHXUV SRVLWLRQV o
30XV BDRXWHQDSSX\DQWX XU
GLVSRVLWLIGHGpPYHUURXLO
YRL SRXVVH]FH GHUQLHU YH

5HOKFKH] OD WRXFKH GX GLV¢
URXLOODJHGX ERDQWMEHDKQ
ODSRVLWLRQVRXKDLWpHHW
SRLQWGHUHQYRLHVW YHUU

7RXWHV OHV FHLQWXUHV GH Vi
jO HIFHSWLRQ GH FHOOH GX FF
PTXLSpPHV G XQH VpFXULWp SR:
VHUYDQW jIL[HU FRUUHFWHPH
UHWHQXH SRXUHQIDQWY GDQ\
WURXYHUH] GH SOXVDPSOHV L
©OBFXULWp SRXU VLDHHHQIDQV

5pJOH] OH ¥ D4 &H

/HGRVVLHU GX VLQqJH GRLW RRKHEBDIMHPESHY EFRXIO WX UHV
jOD YHUWLFDOH

7LUH] OD FHLQWXUH GH VpFﬁ\%\%\yJHVb§%F>E¢§&I§@D FHLQW

o) PSOQWHPHQW
KRUV GX SR L GWHGHHGHF®YLR X
0D Q JOHG\DAH ODERXF OH %' §>P<U'-WPRXODODQJXHW

Fk'LBJHCvD(;W 2 G UWHRX GDQV
/HFDV pFKpDQW OHVFHLQW \f&/

FRQGXFWHXU HWGXSDVVB\EH%‘]\V‘R \r b‘x%ﬁ/VJDUQ'-VS
DXWRPDWLTX®NMKQWH ¥R Q %IZQW UHGHVpFXULWpP ULV
FHLOWXUHYV G FEDEFHX UL W paHQGRPPDIPHV /HV FHLQWX U]

H PP H YHQW S
SRR E AT ot A
V GDQV

05 BOH PREEY

TX HOOHVRLWELHQ WHQG




soex [l

6pFXULWp GHV RFFXSDQWYV

FXOHGRLYHQWERXFOHUOHXUF
DOOXPpHQ SHUPDQHQFHRXFOL.
XQ VLIQDO G DOHUWH SHXW UHW
$ FKDTXH GpPDUUDJH GX PRWHXI
G DOHUWH GHV FHLQW XUMY GH V
OXPHSHQGDQW VHFRQGHV PrP
GXFWHXUD GpMj ERXFOp VD FHL(
GXFWHXURX OHSDVVDJHUQ D W
FOpVD FHLQWXUHDX ERXW GH FI
DORUV TXH OHV SRUWHV DYDQW
YR\DQW G DOHUWH GHV FHLQW X
v VHUDOOXPH 'qVTXHOHFRQC
SDVVDJHU RQW ERXFOp OHXU FH
SRUWHDYDQW D pWp URXYHUWH
GHV FHLQW X UHV G\H MW HX QMN p
6LOHFRQGXFWHXUQ DSDVERXF
$SSX\H] VXU OD WRXFIKH GHEhERWREIPEFPDUUHU OH PRWH.
PDLQWHQH] OCDHOW Q DRHWWIHO B HOWH UHWHQWLW pJDOHPH
GLUHFWLRQ GX $SRER VW BHNLBOQYRWH DX ERXW GH VHFRQGH!
WXUH GH VpFXULWp TXHOHFRQGXFWHXUDERXFOpV
6LODYLWHVVHGXYpPKLFXOHD G}
$SMXVWHPHQW GHV FHLQWPRUNYV GER pFXR KWW VL OH FRQ

P91.40-3363-31

H v, ERXFO[
/ DMXVWHPHQW GHV FHLQ uiﬁ/3 \7’)&‘5’ B{L"J—E\RAY
XQHIRQFWLRQ FRQIRUW LQ v LWWDHYQH"zLXV(‘SE
35( 6%)(@HWWHIRQFWLRQ S B Iy\g% TR
OHV FHLQWXUHV GH VpFXU LIRS RS %\S\EVDJHUE

WHXU HW GX SDVVDJHU EH

LQWXUH
/DFHLQWXUHVHWHQG DORELV&%)&%%PWF%%MT&ESDVVE
=ODODQJIJXHWWHHVW HQFO3IH Xt Wi HGBRRQAXYHPHEFETOW OD P
=OHFRQWDFW HVW PLV ERXFODJHGHV FHLQWXUHV GH V
/RUV GH O DMXVWHPHQW G Mo MWH RXHMRRO MW & FXHRKQ W

ULWp XQHFHUWDLQHIRUFEGIRURSSI O YXNIBFEE N PHirRUP
VAIVWGPH GpWHFWHTX LO\D G\M iR WEHBWRIFEXY FHLQwW
SDQW HW OD FHLQWXUH "DQY FHHRW\ BB WHEHRRQWU{OH H
SDVODFHLQWXUH GH VpFXULWE OH FRPELQPG LQVWUXPHQ
9RXV SRXYH]DFWLYHU HW G pAMEFKW LSpEHO DMXVWH
PHQW GHV FHLQWXUHV GH VpFXULWp SDUO LQWHUPpP
GLDLUH GH O RUGL®IDMHXU GH ERUG

$LUEDJV

$OHUWH GHERXFODJH GHYV FEQ%%;/X%QV GH
VPFXULWp GX FRQGXFWHX

/HYR\DQW G DOHUWH GHV #H*L%WEQW&%@@* JEDJ H\
v TXLVHWURXYHVXUOH FRBERVYHY 65 WRW Px> %

PHQWV D SRXUIRQFWLRQ G3&vWWUY BRI ¥ RWUHRDRRW B OPPHQV
WLRQVXUOHIDLWTXHWRX®OBNYRFEXY P G RV EKFWHKREHQOW E




SODFHHQDXFXQ FDV OD FHLQMNLXUWN \GHH] OgFXROWQRW XQLTX
/ DLUEDJDSSRUWH XQH SURWR®G®HRW\SOSLEO0 P M/@ U L KX U

WDLUHHQFDV G DFFLGHQW VHGpSOR\HU VDQV HQWL\zﬁ

7RXV OHV DLUEDJV QH VH Gp BSHRWKH@RNX 8 MMRIRI® X U
SOXVHQFDV G DFFLGHQW /NRWUIHpUHQW S WOGW @ W
PHV G DLUEDJV IRQFWLRQQ QW ERBPSHREQPYDQW HW QI
PHQW OHV XQV GHVMBXWUHV SDV FRQWUH OD SRUWH RX OD
$XFXQV\VWqPHDFWXHOOHP BIQUREL VW RRKY ROV IVHRWYH ] C
FHSHQGDQW HQ PHVXUH G H[FEOXQUH HR LW WHY DLUEBJIV
PHQW OHULVTXH GH EOH YV VXADHAGHHWVBERIXADPEXVY YRV SLHG\
&HSHQGDQW OHULVTXHGHEORQVFKUHH\GHYRRAY YRWUH VI
TXpHV SDUOH GpSORLHPHQW BUILBGYRXIEOPSHPORFKH G
SDVIWUH FRPSOqWHPHQW pROUWHLKIRLRFNEBXISEHGV VH WL
GRLW VH GpSOR\HUUDSLGHARQWGH GpSORLHPHQW GH O
=3URWpPJH]WRXMRXUV OHV SHI
&RQVLIJQHV GH VpFXULWp LPBIRUMW@HQWMY P DYHF GH\

GHUHWHQXHDSSURSULpPV 6>
$77(17,21 QHGpPSDVVDQW SDV FHWWH W
6L YRXV Q rWHV SDV DVVLV FRWUAMHEWWPHQMW S/BYW SDV rW U H
YRWUHVLGJH O DLUEDJQ HVWISPWHRHWEWXUHG DS
SRUWHU OD SURWHFWLRQ SYURYXH XMW §RQ ADAOHWRKEUHQQI
PHQW SHXW PrPH SURYRTXH B Sl BERHYMXYIVOHPHQW FRP <
VXSSOpPHQWDLUHV O\DX@)UH.VT/)XHI_(}E@WH\(/VXUH
DFFUX YRLUH GDQJHU GH PRU, QIHLWRXMR XUV OHV HOQ

SRXUpYLWHU GH SUHQGUH GHETIMTXHY BEVAUEb iy X UD Q!
YRXVWRXMRXUVTXHWRXVOHVR%Wd/w\y\wquvGH
O SRXUHQIDQWV DSSURSULpV

RQW ERXFOp FRUUHFWH P HQMR@HWXY] FdHR WX g PI®V GH UH!
SDUWLFXOLHU OHV IHPPHYV Wl*ﬂ)WMH SUpIpUHQFH VXU
VRQW DVVLV FRUUHFWHPHQW HYWWYSHEVXQ W FDHOW GDC
GLVWDQFHDXVVLJUDQGH TXHHHRYY kK BESRXRUHPID QW V GR\
SRUWDX[DLUEDJV VXU OHVLgqJHGX SDVVDJHU T.
=WLHQQHQW FRPSWH GHV UHPWDRQWHDWOVEX SDYWBIYHU HVW C
9HLOOH] WRXMRXUV jFH TX DXRXDQRWYWMHEGOOH (HS.5%$*2))F

WURXYHHQWUH O DLUEDJ HWDPO RKPshh@ WHKPDH&HQFH F H
FXOH IURQWDO GX SDVVDJHU HVW C

SDJH
5pJOH] OHV VLQqJHV FRUU HF3¥H/FRSHH@ W B YIDPEW $iiwW LY HPH Q'
SUHQGUHODURXWH 9HL O O/ Wi XY MROWNY. bloh T X3+ F X U
GRVVLHUGXVLgJHVHWURXY\ @YPUIHIFOBDWVHULFDWLR:
WLFDOH /HFHQWUH GH O D9gX%4H WrWH GBHRARIRUW G |
WHQLU OD WrWH j KDXWHXUHGY oHgD 3 H DLQVL TXH OH\
5HFXOH] OHV VLgqJHV GX FRQ&XFWHRQWWKRRQWDJIH G X
SDVVDJHUDX PD[LPXP /D SR\PW LGRHQUIHWHRMXH SRXU HQIL
GXFWHXU GRLW FHSHQGDQW SHUPHWWUH GH FRQ
GXLUH OH YPKLFXOHHQ WRXWH VpEXULWp
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6pFXULWp GHV RFFXSDQWYV

/IHV REMHWYV TXL VH WURXY 14 PRGLILH] MDPDLV OHV SRUWHYV
FOHSHXYHQW FRPSURPHW pHQWV &RQILH] WRXMRXUV OHV V
PHQWFRUUHFWZBRIMDEUEIX SRUWHY RX VXU OHV JDUQLWXUH\
ULVTXHV OLpVjODYLWHVV DWHOLHU TXDOLILp

YpH GHV DLUEDJV DSUQV OHXU GPFUHUYFKHFHYW

DVVXUH] YRXV DYDQW GH Sy @BY Y APRERNMA TXH
-DXFXQH SHUVRQQH DXFX
REMHW QHVHWURXYHQW { X
YPKLFXOHHW XQ DLUEDJ

DXFXQ REMHW QH VH WUR
XQH SRUWHRX OH PRQWD

DXFXQ REMHW GXU WHO T‘
DFFURFKp DX[SRLJQpHV G
SRUWHPDQWHDX]

DXFXQ DFFHVVRLUH SRUMW
H[HPSOH Q HVW IL[pGDQV\
PHQW G XQDLUEDJ DX[ Sk
OHV JDUQLWXUHV ODWpU/DK»HWHDUUU@LQWVFD)OS&)UB@QGREW
ODWpUDOHV DUULqUH SD UWGHMHPSWWH YRODQW O DLUEDJ

DXFXQ REMHW ORXUG WU B bl Ww@RRW HYD B XoGHMY XV GH C

VHWURXYH GDQV OHV SRFKHQMWEWH YRV YrWH

PHQWY 5DQJH] FHV REMHWWG@IL Q¥ RQWHQRQRIDX[ RITUHQW

DSSURSULp GpFOHQFKHPHQW XQH SURWHF\
$77(17.21 WDLUHDX[RFFXSDQWV GHV VLQqJ

VH WDLOVLOHULVTXHGHEOHYV
6LYRXVDSSRUWH]GHVPRGIFI|§ p\(x, DX [TGE L O

ODJHV GHV DLUEDJV RX VL YR eﬁ( 06 ¢ *
DXWRFROODQWYV SDU H[HP %&}%‘/ﬁéﬁg DZB)UE
FRPSURPHWWUH OHIRQFWL €

EDJV /HULVTXH GH EOHVVX VEBGEDYMDFKY
1 DSSRUWH] MDPDLV GHV PR V&% B Q

KDELOODJH G DLUEDJHW Q pS ] XQREMHW
GHVVXV = OHV\VWgPHGHFODVVLILFDWL
2&6 GpWHFWHTXHOHVLqgJH G?®
$77(17,21 RFFXS$DJH

'"HV FDSWHXUV GH FRPPDQGH OHWRI\DRM 3 %G W (5 $,5 %$* 2))
SODFpVY GDQV OHV SRUWHYV 7RPW PRSP DWLRQ RX

WRXW WUDYDLO QRQ FRQIR BRH HQIW F\@ X b WADXBIXCAHOMR F GpWH U F
SRUWHV RX VXU OHV JDUQLW XSDHVGHI F 38 BXWAIDWEHHK U G X V\VW
PrPHTXHGHV SRUWHVHQGRPPNWHOBEMEMHQW
FRPSURPHWWUH OHIRQFWLRQQHPHQW GHV FDS

WHXUV /HIRQFWLRQQHPHQW GHV DLUEDJV ULVTXH

G rWUH FRPSURPLY /HVDLUEDJV QH SHXYHQW
DORUV SOXV SURWpPJHU OHV RFFXSDQWYV GX YpKLFXOH

FRPPH SUpYX /HULVTXHGHEOHVVXUH DXJ

PHQWH




/HV DLUEDJV O DONHh W ODX{ \D ¥ DWQEA

/ DLUEDJ GH JHQRX[FQWHFQ%% H\% HGPSORLHQW DX Q
GPSORLHHQ GHVVRXV GH 03 % 8h'é)f_tﬂ)HY:GXGRVV‘

WLRQ /DLUEDJGHJHQRX[ KIPHQWH

GpFOHQFKHHQPrPHWHPS k*lﬁ’ﬂﬂ DQU@BX\WQWLHOGHc
IURQWDX]| RUDFLTXH 6XU OHV VLqJHV

HGHEOHVVXU
/ DLUEDJ GHJHQRX[F{Wp F
PHQWH OH SRWHQWLHO GH%@%% &H\/ﬁ%é&é CPRYEXRY

WHXUDXQLYHDXGHV FXLVVIAD WHWHHQRX[HW GHV

MDPEHYV - OH FRX
- OHVEUDV

$LUEDJV ODWpUDX] (QFDV GH FROOLVLRQ ODWpUD

$77(17.21 GPFOHQFKH GX F{Wp R* VXUYLF

'HV KRXVVHV LODSSURSULDp \Pég QBBOF{WPSDVV'
YRLUH HPSrFKHUOHGpFOHQl-é ?Py GephFQRGLWLR
LQWpJUpPV DX[VLGIJHV /HV DHUIE) SHXYHQW
DORUV SOXV SURWpJHU OHV-=RERYVIMQW G K B B YRIDEXOHH VW L |
FRPPHSUpPYX (QRXWUH OH | FRPPLRIOBIO WQRFEE XS p R X
VAVWQqPH GH FODVVLILFDWLR @6 HWRBRMBSPRWM VpFXULWp G
286 SHXWIWUHFRPSURPLV J@ UDNQAJERTOEDG H

EOHVVXUH DFFUX YRLUH GDQINH SHIRRFYWUH GH VPFXULWp
BWLOLVH] XQLTXHPHQW GHVORANYYBY FXWREWYWDIHU VH G
DJUppHV SDUOHUFHGHV %H@] BRXUGOHYWIJH GRHUEOHQFKHPFH
UHVSRQGDQW GDQV FHFDV LQGpSHQGDPPHQ

VLGJH GX SDVVDJHU VRLW RFF)




6pFXULWp GHV RFFXSDQWYV

$LUEDJV ULGHDX] JXHWWHQ HVW SDVLQWURGXLW

ODFHLQWXUHGH VpFXULWpPp GXV

&RQGLWLRQV

3RXUTXHOD FODVVLILFDWLRQ V
SDVVDJHU GRLW

DYRLUERXFOp FRUUHFWHPHQV
VPFEXULWp

DGRSWHU XQH SRVLWLRQ DVVL
TXHSRVVLEOHDYHF OH GRV FR
» rWUH VLSRVVLEOH DVVLV GH\
/HV DLUEDJE VRMDXRQWpV VXY SHHGV UHSRVHQW VXU OH )
F{WpVGXFDGUH GX WRLW HBLVHGHBDRDL HHOUMGXVPRHQW SDV |
WDQW $DX PRQWDQW & FRQGLWLRQV ODFODVVLILFDWI
/| DLUEDJULGHDX DXJPHQW® rMa) HD R X\Vdelp SOME [HPSOH SD
FKHPHQW OHSRWHQWLHO GPUHURWHFWLRQ HW UpGXLW

DLQVL OH ULVTXH GH EOHV\ )t RO WD S QaNVSEIRQV OH Y
WgJHFHSHQGDQW SDV OD FDgR\W WRUNDEL DXBIFRPRXIGR L U
EUDV =HVW DVVLV GHPDQLQUH jFH TX
(QFDVGHFROOLVLRQ ODWp s 19 WA MW M ROLSHBVWHK U O
GPFOHQFKH GX F{Wp R VXU LURW K KREEVROXPHQW PRG
6 LOSHXWRIIULU DX[ RFFXSHUKUWHOK B SRW U HBLBQW V Vv X L
SUpYHQWLYH VXSSOpPHQWPH YHI HYHE @ ¥V BIHPFSHOO W LYHPH
DVVXUpH SDU OHV FHLQW X Ui\ yH-RIAKHAW 6 xXNQAWPWHPH GH L
EDJULGHDX SHXW VH GpFOHQFKH W G DIiVs® BXM WD X FX Q F
FDV G DFFLSIH@WYV GHV FRXVVLQV SDUH[HPSOH V
OH VI\VWgPH GH UHWHQXH SRXU
FHG DSSXL GX V\VWQqPH GH UH
6\VWqPH GH FODVVL|LFD\%lRR_Q/@HgFR\FI-FO(HQWLqUHPHQWV
SDQWYV 2&6 GXSDVVDJHU /HGRVVLHUG XQV
OWURGXFWLRQ QXH SRXUHQIDQWV IDFH | OD UR:

DXWDQW TXH SRVVLEOH DSSX\p |
/IHV\VWgPH GHFODVVLILFDWRARWGHY RERXYYDAWEGX VLgJH G
286 FODVVLILH OD SHUVRQRQ K RRAFGEP QW Ok a XM SRX U H
GX SDVVDJHU (Q IRQFWLRQS®X WRYUQWARNVG EPOWARIUE BL 1w U H
IURQWDO GX SDVVDJIHU HV W DES HYH R & & DS X LH W
/IHV\VWgPH QH GpVDFWLYHBS®OD  DGDSWHU O LQFOLQDLVR
O DLUEDJ ODWpUDO UpJODJH GH O DSSXLH WrWH HQ

O PLUEDI YLCHDX ¥ HVWIE)RH VHHXPOHG |-|WPGRI-|\l?)QZ?&Z| JGDXL:.
=OHUpWUDFWHXU GH FHLQW QQ Q

UXFWL V.GH PR WDJHGX
'DQVODVLWXDWLRQVXLYDRWhy @ P L &9@_}/@;{})&0
UpWUDFWHXU GH FHLQWXUH F{Wp SDVVDJHU VRQW
GpVDR@HWLGJH GX SDVVDJIHU HVW LGHQWLILp
SDU O 2&6 FRPPH pWDQW RFFXSp PDLV OD ODQ




ORGHGHIRQFWLRQQHPHC
FODVVLILFDWLRQ GHV RF

/HYR\DQW 3$66(1*(5 % ¥R
LQGLTXHVLO DLUEDJIURQ
DFWLYp

7RXUQH] OD F O p ROQGSIRY\L ¥
FRQWDFWHXU G DOOXPDJ
IRLV VXU OD WRXFKH GH G
YPKLEFXOHV pTXLSpV GH O
*2
/HV\WWqgPHHITHFWXH XQ [
/HYR\DQW 3$66(1*(5%,5%$*
OXPHU SHQGDQW VHFRQG
/HYR\DQW 3$66(1*(5$,5 %$*
HQVXLWH OH VWDWXW GH O
JHU 6LOHVWDWXWGHO DL
FKDQJH SHQGDQW OD PDUF
WLIjO DLUEDJSHXWV DIIL
G LQVWUXPHIGIWY 7HQH] W
FRPSWH GX YR\DQW 3$66(1°
ORUVTXH OH VLGJH GX SDV\
$VVXUH] YRXVDYDQWHW S
OHVWDWXW GH O DLUEDJ I
FRUUHFW
6L OH YR\DQW 3$66(1*(5$,5

HVWDOOXAPWEDJIURQWD:!

$77(17,21

6L OH YR\DQW 3$66(1*(5$,5
DOOXPp F HVW  TXHO DLUE
HVW GpVDFWLYp ,0QHVHG
G DFFLGHQW HW QH SHXW
WHFWLRQ SUpYXH 8QH SHUXRQ
VLqJH GX SDVVDJHU ULVTXHLDOF
FRQWDFWDYHF GHV SDUWL&V G
H[HPSOH QRWDPPHQW VL HO@OH
SODQFKH GHERUG ,0\D XQ ULV
DFFUX YRLUHGDQJHU GHPRUW
/JRUVTXH OH VLgJH GX SDVVDJHL
DVVXUH] YRXV WRXMRXUV TXH

=ODFODVVLILFDWLRQ GHQD SH
VLgJH GX SDVVDJHU HVW'FRUU
EDJIURQWDO GX SDVVDJHU HV
DFWLYpHQ IRQFWLRQ GH O RF
SDVVDJHU
OHVLgqJH GX SDVVDJHU HVW U}t
PXP
= 0D SHUVRQQH HVW DVVLVH FRI
9RXV GHYH] YRXV DVVXUHU DYD
PDUFKH TXH OH VWDWXW GH O D
SDVVDJHU HVW FRUUHFW
2)) DIILFKH

$77(17,21 /VD
6LYRXVLQVWDOOH]XQHQIb®w
UHWHQXHSRXUHQIDQWV VXU Ot
HW TXHOHYR\DQW 3%$66(1*(5%,5
pWHLQW O DLUEDJIURQWDO G»>
GPpFOHQFKHUHQFDV G DFFLGHC
G rWUH KHXUWp SDU O DLUEDJ
EOHVVXUHDFFUX YRLUH GDQJF

'DQV FH FDV DVVXUH] YRXY wR>
EDJIURQWDO GX SDVVDJHU HVW
YR\DQW 3$66(1*(5%$,5%%$*2)) GRL
DOOXPp

* 2

GpVDFWLYp ,OQHVHGpFOHQFKHUD SDVHQ FDV

G DFFLGHQW

HVW pWOHDQWEDJ IURQWDO GX SDVVDJHU HVW

DFWLYp 6LOHV FULWqQUHVY GHGpFOHQFKHPHQW

VRQWUHPSOLY O DLUEDJ

IURQWDO GX SDVVDJHU

VHGpFOHQFKHUD HQ FDV G DFFLGHQW




sorx [l

6pFXULWp GHV RFFXSDQWYV

$77(17,21 &HODLQGLTXHTXH O DLUEDJ Il
6LYRXVLQVWDOOH]XQHQIDQW¥ V\)"k%'@‘(‘(/LV\Yd” BpVXOWDMW
UHWHQXH SRXU HQIDQWYV IDFWLHR REx B YW UH DXWUHYV
VLGJH GX SDVVDJHU HW TxH Y REWSHA RvP R #WQQWVHWG?
VLGJH GX SDVVDJHU WURS sU4R@W o R Q¥ b &HFVc FRQWH] OH
ERUG HQ FDV G DFFLGHQW ogl—g'cg‘{l?gg@"ﬂﬂ%@ ¥HHQIDQWV VXU X

U

=G HQWUHU HQ FRQWDFW DY vV L

O KDELWDFOH SDU H[HPSO_::EFS/CE\II}_' %\B m&%&/‘;gu\év{;&
6(17(5$,5%$*2)) HYWDOOXPH 5 b5 x OWHGHWDLOOHLQIpUL
=G rWUH KHXUWp SDU O DLUEQ% YROOUREBRY(3S65 $.5 %™ 2))
6(1*(5%,5%%*2)) HVYW pWHLQOWXPH HQ SHUPDQHQFH RX V pW
y,O\DXQULVTXHGHEOHVVXUHWIFFQXXBpVROWDMWMBH OD FOD
GHPRUW O DXWRGLDJQRVWLF GX V\VWq|
SHEXOH] WRXMRXUV OH VLqJH GX BHVWR\BHQW Z$66(1*(5 $,5 % $
PD[LPXP &HIDLVDQW YHLOOHHNRXMRKNUGIWFHITHKFHX OH] OH VLc
OD VDQJOH VXSpULHXUH GH ODFX POWVXUXPS BYWHSFHRIWRQQH G
UHFWHPHQW GX SRLQW GHUHQWBLUBUY SHXMWKLFEOHPHQW V |
HQ GLUHFWLRQ GX JXLGH GH O DVAHURVDXUH GUBJRQDOH

VXU OH VAVWGPH GH UHWHQXH $REHHHDIROMY 3466 (1*(5 $.5 % $
VDQJOH VXSpULHXUH GH OD FH QWX )%\SM VROQOQH
YHUV O DYDQW GX SRLQW GH U QYR R W ¥ WHEPWHU OR VI

6L QpFHVVDLUH UpJOH]OH S %

FHLQWXUH HW OH VLQJH GX S f WegHu Hg\,gngF

MRXUVOHVLQVWUXFWLRQV()%s {G ﬁ\ é@ﬁg%ﬂl,
v,

GX V\VWgPH GHUHWHQXH SR MYow XQH IRLV O DXWR

6L O 2&6 GpPWHFWH TXH VI\IVWgqgPHWHUPLQp &HODLQGL"

IURQWDO GX SDVVDJHU HVW DF

OHVLQJH GX SDVVDJIHU Q i %ﬁME'ﬁRﬁ-’FCBIIﬂ)&WVSUHQQH(

YR\DQW 3$66(1*(5$,5%$ ¥ FW U] L PSPUDWLYH.

DOOXPp HQ SHUPDQHQFH J \;5‘ w%{’bﬁ 0 5 RUW HE\H

JQRVWLF GX VI\VWqPH WH g p(.\)/ gj Nelch

TXHO DLUEDJIURQWDO GX 8D HVW GpVDF

WLYp 6LCOH YR\DQW URXJH G DOHUWH
VHWURXYH VXU OH F

OHVLQJH GX SDVVDJIHU HVWRY
HQIDQW kdp GH PRLV PD[ERXRY % 5@ gHWSEgﬁ\rgSV\X
GDQV XQ VI\VWQqPH GH UHW M

RRRAR! N %(H % Jry \ZXQGploxw

VWDQGDUG OH YR\DQW 3§
2)) HYW DOOXPp HQ SHUPD SSGXSVDFY(\?/EJDT/
O DXWRGLDJQRVWLF GX V P fgﬁ-| 4P H Gq'
LQGLTXHTXHO DLUEDJIU % L' p’xlb LpV $
GPVDFWLYp

SRLQW GHVHUYLFHOHUFHGHV %
&HSHQGDQW OHYR\DQW 3$A6(dH Y BEX SDVVDIHU XQL"
2)) SHXWV pWHLQGUH XQHsIRLY\ iﬂ BHBEHRBYUFHGHY %

$
WLF GX VIVWgPH WHUPLQp. PgLR 4 '3>§<

q P
HQIDQW GH PRLVHVWLQ Mg é\g/gg{i@égjgp%ua VVD ES
WqPH GH UHWHQXH SRXU HQIDQ p

i




YDX[QpFHVVDLUHV |jXQ SR /JRUVTXH OH VLgJH GX SDVVDJHL

OHUFHGHV %HQ] DVVXUH] YRXV WRXMRXUV T%H

SRXUGHVUDLVRQV GHVDPF)_ 5p FODVVLILFDWLRQ GH O
YRXV UHFRPPDQGH G XWLC v '4JH GX SDVVDJIHU HYW A

DFFHVVRLUHV GHVLAaJHDJ  epj luRQWDO GX SDVVDIHY HV
%HQ] DFWLYpHQ IRQFWLRQ GH &KRF

/HGpFOHQFKHPHQW GHO L . op SHUVRQQH HVW DVVLVHFRI
GXFWHXU Q LPSOLTXH SDV  EpyFop vD FHLQWXUH

EOHSDVI\D/t:JLEFDD‘]V\I/ll-_JSngassI):(FS =OHVLgqQJHGX SDVVDJHU HVﬁ/ Uk
O REFXSDQW GX VLqJHGX S "XP
GX UpVXOWDW O DLUEDJ Il 6L OH YR_\DQW 3$66(1*(5%,Hps*2
DFWLYpRX GpVDFWLYp DOOXPpjJWRUW SHUVRQQHQHG

GXSDVVDJHU 1HPRQWH]SDV G

$XWRGLDJQRVWLF GX V\V UHWHQXHSRXUHQIDQWY VXUOF

J)DLWHV LPPpGLDWHPHQW FRQW
'$1*(5 V\VWgPH GH FODVVLILFDWLRQ G
6LOH YR\DQW 3$66(1*(5$,5% 2&6 SDU XQ DWHOLHU TXDOLIL|

OXPHSDVORUVGHO DXWRG!I DI1IORVWI EGYX N\\/\WWnDH
OH V\VWgPHHVW HQ SDQQH $77(17,21
SDVVDJHU ULVTXH GHV DFW /D SUpVHQFH G REMHWY HQWUH
PHQW RX ORUV G XQDFFLG WgPHGHUHWHQXH SRXUHQIDQ'
OpUDWLRQ GX YPKLFXOH Qt OHIRQFWLRQQHPHQW GH O 2&6
WRXW ,0\DULVTXHGHEOH O DLUEDJIURQWDO GX SDVVDJF
PRUW IRQFWLRQQHU FRPPH SUpYX ,O
'DQVFHFDV SHUVRQQH QH ¢ EOHVVXUHDFFUX YRLUHGDQJF
GX SDVVDJHU 1HPRQWH]S[ 1HSRVH]DXFXQREMHW HQWUH
UHWHQXHSRXUHQIDQWV VX WgPHGHUHWHQXH SRXUHQIDQ'
JDLWHV LPPpGLDWHPHQW FI G DSSXL GX V\VWgPH GH UHWHQ
V\VWqPH GH FODVVLILFDWL UHSRVHU HQWLQUHPHQW VXU O
2&6 SDUXQ DWHOLHU TXDC SDVVDJHU /HGRVVLHUG XQ V\V
SRXU HQIDQWV IDFH jOD URXWH
'$1*(5 TXH SRVVLEOHDSSX\p HQWLqUF
6L OH YR\DQW 3$66(1*(5%,59 GRVVLHUGX VLqJH GX SDVVDJHI

DOOXPp XQHIRLV O DXWRGL WLYHPHQWOHVLQVWUXFWLRQ\
WHUPLQp F HYWTXHO DLUE FDQW GX V\VWgPH GH UHWHQXH

HVW GpVDFWLYp ,0QHVHGpFOHQF D Q FDV
G DFFLGHQW 'DQV FHFDV O LJQB }E_(I %JQ'EVWLF
SDVVDJHU QH SHXW SDV RI1UL & N @(ﬁl (58,5
YXH ORUVTX XQH SHUVRQQ H> (g/} O DLUL
VLqJH GX SDVVDJHU SDU H[HPY H

/D SHUVRQQH ULVTXH DORU % V\()% R LY %%\)(()VDI\?VFI)_?‘
DYHF GHV SDUWLHY GH O KD F % E iy e
QRWDPPHQW VL HOOH vawu§§ V& \/ MLRQ

GHERUG ,0\D XQULVTXH GH VXUHDFFUX
YRLUHGDQJHU GH PRUW




soex [l

6pFXULWp GHV RFFXSDQWYV

SBUREOgPHV UHODWLIV DX VI\IVWgPHGH FODVVLILFDWLRQ

7THQH]LPSpUDWLYHPHQW FRPSW ®®$W R @ HPIIRNXWM IVFUGHO D\W K

SDJH
SUREOQqPHYV

/HYR\DQW 3$¢
$,5%%$*2))V D
HW UHVWH DO
TXHOHVLQJH
JHU HVW RFF X
DGXOWH RX X{
GHWDLOOH F|
GDQWH

/HYR\DQW 3$¢
$,5%%$*2)) QH
OXPH SDV HW
UHVWH SDV D

/HVLgqJH GX S|

=HVW LQRFFX

=HVW VRXPLV
G XQ HQIDQ\
PRVUJ)OPD[LF
LQVWDOOp C
WqPH GH UH\
SRXUHQIDQ

&DXVHV HW FRQVpTXHQFBERGRWUYRBOHYV HW

/D FODVVLILFDWLRQ GHOD SHUVRQQH VXU O
IDXVVH

$VVXUH] YRXV TXHOHV FRQGLWLRQV QpFH"
WLRQ FRUUHFWH GH OD SHUVRQQH VXU OH \
QLHVSDJH

6LOHYR\DQW 3$66(1*(5%$,5%$*2))UHVWHDC
GRLW XWLOLVHU OH VLqJH GX SDVVDJHU
)DLWHV LPPpGLDWHPHQW FRQWU{OHU O 2&
OHUFHGHV %HQ]

/ 2&6 HVW HQ SDQQH

$VVXUH] YRXV  TXHULHQ QHVH WURXYHHQ\
GHUHWHQXH SRXU HQIDQWYV

$VVXUH] YRXVTXHODVXUIDFHG DSSXLGX\
HQIDQWV XWLOLVp UHSRVHHQWLQUHPHQW
OHTXHO LO HVW PRQWp /HGRVVLHUG XQV
HQIDQWV IDFHj OD URXWH GRLW rWUH DXWI
HQWLQUHPHQW FRQWUH OH GRVVLHU GX VL
VDLUH PRGLILH]OHUpJODJH GX VLqJH GX S

/RUV GX PRQWDJH GX VA\VWqPH GH UHWHQXF
FHTXHODFHLQWXUHGHVpFEXULWpVRLW EL
FHLQWXUHGHVpFXULWpHQUpPJODQW OH VL
GHVPFXULWp HW OH VA\VWgPH GH UHWHQXH
G rWUH WURS WHQGXV

9pULILH] TXHOH V\VWgPH GHUHWHQXH SRX
UHFWHPHQW

9HLOOH]jFHTXHO DSSXLH WrWH Q H[HUFH
VI\VWGPHGHUHWHQXHSRXUHQIDQWY 5pJO
WrWHHQ FRQVpTXHQFH

$VVXUH] YRXVTX DXFXQREMHW Q H[HUFH >
VXU OH VLqJH

6L OH YR\DQW 3$66(1*(5%$,5 %$*2)) UHVWH p
SDV GH V\VWgPH GH UHWHQXH SRXUHQIDQV
JHU 'DQVFHFDV PRQWH]OHV\VWqPHGHUH
XQ VLgJHDUULQUH DSSURSULp

J)DLWHV LPPpGLDWHPHQW FRQWU{OHU O 2&
OHUFHGHV %HQ]




'PFOHQFKHPHQW GHV UpWRXFWHNUYHY /GIH R\ADQW G DOHL

FHLOQWXUH HW GHV DLUE DWW UHWHQXBOOXPH Q.

&RQVLIQHV GH VpFXULWpi%%@@é&@%&\\]’vHLURSRHXVJ\j

$77(17,21 TXLVHGpJDJHQ HVWJpQp

$SUqVGpFOHQFKHPHQWGH H\;S,E"FQP %QWVXXVF\/HR
VDQWV GH O DLUEDJVRQWE "-ﬁ@'— Kﬁ\qsﬁ/ Pﬁ/](

EOHVVXUH RXEOHVUHVSLUDWRLU@V €
1HWRXFKH]SDVOHVFRPSR\(/ WWH] LPPpPG

U0 .
JDLWHV LPPpGLDWHPHQW UF#B(%Q—PIfk'F&QVM@]L@ED{{\WUH SR X
GpFOHQFKpV SDU XQ DWHOLHYIWRQWHRSLUDWRLUHYV

$77(17,21 /HVDLUEDJVHWOHVUpWUDFW
URWHFK LTXHV FRQWLHQQI—

8Q DLUEDJ TXL V HVWGpFOH@ﬁJﬁR}QORéI )UV@% VIV L WHU X Q
SURWHFWLRQ HW Q HVW SO X\ § A Y WXk ® 1w &RUMHRUY H F w
OD SURWHFWLRQ SUpYXH HQﬁzljpd\ﬁéD'f@mrﬂ:Q\dL/d-bLHL\y 7HQH]
TXHGHEOHVVXUHDXJPHQW | yHV QDWLRQDOHV FRQFHUQ
JDLWHV UHPRUTXHU OH YpKLEFIXOH RYHIH CXYRDVFD JRY
OLHU TXDOLILp SRXUIDLUH UHdR B O BRKWXA\DW HEPHUKKORUD
V HVW GpFOHQFKp LQGH][ FIP

ROV Lo Hvw Lrsruwbow RESE B IRSEN BRI HE

JHUV LOHVWLPSRUWDQW % VUDQW
DLUEDJV TXLVHVRQW GpFORQWIG) X IWFRDIOLWIRQ OH FD
UpSDUHU OHV DLUEDJV Gp | MWW KHX USHDHDQSHUPGIIMO\VH S
GHJDUDQWLU TXH OHV DLUEQ W 5 & DWVGH O/DDRR/X® IHWL R Q
VLEHVRLQ HVW OHXU IRQ FWR RROUSNHDSQVRKNWHFRVQRHIMQTEQ W (
SOpPHQWDLUHHQ FDV G DFF IDFHFQ@pUDWLRQ GX YpKLFXO

$77(17,21 - OD GXUpH

8QHIRLVTX LOVVHVRQW GpFOREGRMHFWHROpWUDF
WHXUV GHFHLQWXUH S\UR W#H 6 KIQQ WHHQWQMWRQW SO XV
RSpUDWLRQQHOV HW QH SHXXHRW FWERR &R R MHOWRPBW G+
SURWHFWLRQ SUpYXH ,0\DXRAILYDBMWEKBEGRYWAMNGgPH GH
DFFUX YRLUHGDQJHU GH PRA)WUDFWHXUV GHFHLQWXUH t
YDLWHV LPPpGLDWHPHQW U H B RQWTHWHORIX D pW UdFH

WHXUV GH FHLQWXUH S\UR Wi Y@ WM M K Y /s URFW. QW X U +
GpFOHQFKpV SDU XQ DWHOLHNYNUMKPEWLYp ORUVTXH

/D SUpPWHQVLRQ GHOD FHLOWRUFRCWRFMXHINWE LV
GpPpFOHQFKpPH SDU OH YNOWdR/A BY(FRBERVDQWY GHV VIVW(q
GHVLWXDWLRQ FULWLTXH VR ¥ WX HUTDNVLE \ Q@R PeRHLL
GLDLUH G XQ PRWHXU pOHFWUHW XY V& #HPFUIRE B PBIIMH Q X H 2
HVW UpYHUVLEOH =OD FHLQWXUH GH VpFXULWp G
/HGpFOHQFKHPHQW G XQ UpWH\OFRHEARLIHHHEW ERXFOpPH
WXUHRX G XQDLUEDJYV DFFRPSDJQH G XQH
GPWRQDWLRQHW G XQpYHQWXHO GpJDJHPHQW GH




sorx [l

6pFXULWp GHV RFFXSDQWYV

/HV UpWUDFWHXUV GH FH L QWOXCUFDGH\F Y Wepd &8 M B b LRLRIBIW L R G
VHGPpFOHQFKHQWLQGPSHQEIPEHWWUIHHEOHOVRMMVIHY DYHF «
YHUURXLOODJH GHV FHLQW XUHY BHWO F XOLMRO OL VLR Q

6L OH FDOFXODWHXU GX V\V Wy PHIFGAVHXHIW HRKIDH VRQW YLVL
GpWHFWH XQH LQWHQVLWpEFHRKRE D OUWVYHB DFREOLVLRQ Q
WUHV FRPSRVDQWV GX V\V Vg @ Hi SHWN @FHA PEHQ FK H P H

WLYHQWLQGPpSHQGDPPHQWRBRIQUEOWSBDYWRIDVSOXV G L
GDQV FHUWDLQV FDV GH FROOMMWRQ IURQWDOH

=$LUEDJV IURQWDX[HW DLUKE { IGIH XKHOHRSH ¥ WWpH GpIRUPHU
FRQGXFWHXU LPSRUWDQWH VDQV TX XQDLUEI
=$LUEDJV ULGHDX[ V LOV FHOY &t W QH oD@ RUVTXH O LI
RFFXSDQWV XQH SURWHFWXR 8 QW YGHQMPIDYWUHMLHS GX YpKLI
SOpPHQWDLUH HQ SOXV GR FHOOMWH SWwVKURBHWEBY TX XQHG
OHV FHLQWXUHV GH VpFXUIPKMRH VH SURGXLW SDV $ O LQ)Y

(QIRQFWLRQGHODSUpVH@ﬁ-\X p@@( @R VDQV TXH
VRQQH VXU OH VLgJH SDVV d?-h ECIPEH WRBWLRQV LPS
VDJHUHVW DFWLYpRX GpVIFHWLRY SO HIHF S QR 8RBT XH O
GX SDVVDJHU SHXW XQLTXHPHG \W(Vé H&-@FWXOHWUQ
HQ FDV G DFFLGHQW VL OH @ﬁ'\\b% REQYsHW TXH OD GpFy
$,5%%$*2)) HVW pwHLOQW 7HYRR W\ BKVLVDPPHQW LPSE
LQlRUPDWLRQvuHODWLYH&RDWWHD@NVFM%KQWVHXUGXV\

$,5%%$* 2)BDJH GpWHFWHXQHFROOLVLRQ ODWp
9RWUH YpKLFXOHHVWpTXLE VBLQJ'E\SE@PL? \RBW[\{FRUUH
VHXLOV GH GpFOHQFKHPHé W%’L"U’E% DFWLY
VHUHPSOLW ORUVTXHOH RHQMW

QW LHY X @ étﬁﬂb [%i: HHV HQ I
PHQW HVW DWWHLQW GH J@%W&’d‘b@(’i F ‘v@ QW & GD
TXHGHEOHVVXUH 6L OH H B B4 Oy {H VXSSOpl
PHQW HVW DWWHLQW TXH O RXIHhE ¥y

Ry MY FHRE WY @IQ\Wé’Og(X/Y PKI
WDUG O DLUEDJIURQWDO WHIgH¥ SLRMAGRW AU ¥ B WP WRHC

PD[LPDOH GH JD] -$LUEDJVY ODWpPUDX[GX F{Wp R+ "

/D GPWHFWLRQ GHV VHXLOV 6 KRSh AQRHFPRKIRIPPRHQW GHV L
GHV UpWUDFWHXUV GH FHLQWXKUHHW B HWI XYEDHVFHLQWX
SDVVH SDU O pYDOXDWLRQ GH 0 HFESR umMO@QFWEGIKI W GHV
GpFpOpUDWLRQ HW GH O DFRplopUbMNVG It @ B xHE UIPR ) VRLHC
GLIIpPUHQWHV]RQHVGX YpKLRR@H &HWWHIOH[LELOLWp
SHUPHW G DJLU SDUDQWLFL/SDWLRIYN OH G/mpFRUDHOQA{KAH SDV VL
PHQWGRLWHQHIITHWLQWHUBHRQH G HIQH ¥ IQ @/HVDFSRDG/IHV L R ¢
LQLWLDOH GH OD FROOLVLR@HPSOLHV

/D GpFpOpUDWLRQ RX O DFF p GpHU D MYLIRIQE G S D VR/IDFDHWHH VW L ¢
HW OD GLUHFWLRQ GH OD IR U RH 286 FRRFHQPWHWDIVY REF X Sp R

SDOHPHQW GH OD FHLQWXUH GH VpFXULWp G
=ODUpSDUWLWLRQ GHV IRUFPAPORU VI GEW BRXROIILVLRQ
=0 DQJOH GX FKRF =$LUEDJULGHDX GX F{Wp Re VXU

TXHOHV FHLQWXUHV GH VpFXU
FOPHVRX QRQHW LQGpPSHQGDP




TXHOHVLgJH GX SDVVDJHWULWRL WXRAFYSPVRK 6 R\H] WUQqV
QRQ VDQW o
=$LUEDJV ULGHDX[ F{Wp FRQGXFWHXU HW F{Wp
SDVVDJHU GDQV FHUWDLQWRRFWERQHWRXUQH
PHQW V LOV SHXYHQW RII X REF v
XQH SURWHFWLRQ SUpYHé%VLY\YQHW%%Sgw(X}(HIXEUQm
HQ SOXV GH FHOOH DVVXUDPE B3OV OHY ¥FHWE WWURQV GH IL
GH VpFXULWp SDUH[HPSOH ORUVTXH OH,%$

G 7RXV OHV DLUEDJV QH VH CY \#{)ﬁ« BPW?J RE VOV SV
QRQ SOXV HQ FDV G DFFLG ) ﬂa \%,Eé\gLTXHGH
VIVWGPHV G DLUEDJV IRQF 5§ JH GX YpkK

GDPPHQW OHV XQV GHV DXW
/HV VA\VWqPHV G DLUEDJV V Q’f B Q' E '-FX.OOHDVFF
IRQFWLRQ GH OD JUDYLWp GH \? \%L (!:WWzUWH
GpWHUPLQpPH DX SUpDODEQ |

QRWDPPHQW GHV MLP\ERUH Y'Y WHXUV UDGD
WDQFH GH OD GpFpOpUDWL P{Fﬁ WYEEWSPYY-RQV XQ

WLRQ GX YpKLFXOHHW QD DFFLGHQW\Nj
VDYRLU (QIRQFWLRQ GHOD VLWXDWLR

- FROOLVLRQ IURQWDOH OHV\VWWgPH3SYHBO®F OHV PHV XU

YDQWHYV
-FROOLVLRQ ODWpUDOH

- UHWRXUQHPHQW GX YpKLERGY HQVLRQGHVFHLQWXUH
=61 OH YpKLFXOH GPUDSH IHU

RXYUDQWHW GHV YLWUHV OD

SSUSSHSURWHEWERGS. o AR 100N 1)

RFFXSDQWYV

PHQW
L QWURGXFWLRQ ='DQVOHFDV GHV YPKLFXOHV |
/H VAVWqPH 35%I$SQHG FHUWD L E/WLRQOF\’NPRRLUHVVU\%?/?J(
PHVXUHV SUPYHQWLYHV SRX il%l\é\')ifg %%%/F\;gRVLWL
SDQWV GX YPKLFXOH ORUV G, P V280wl
T hY ='DQVOHFDV GHV YPKLFXOHV |

JHV PXOWVBRQMHRXWDWLRQ G

&RQVLIQHV GH VpFXULWp L\%ll_ék'?zl\p\\/(/bB@\ﬁH\QRQIODJH GHV I

$VVXUH] YRXV TXH OH S ORQURKHKY ©HDWILQWKBWLRQ FULW
GHUULqUHOHV VLQJHV Q HWWxSPYFHQ BRIRDEWD ISW ¥ X OLH X
GHV REMHWYV /HV VLqJHV %%m%H(\O%W%\ﬁWWQVLRQC
TXHQW G rWUH HQGRPPDJypY WEHEX ® BW ¥ YR KLEXOH"
WLRQ GX V\VWgPH 35( 68)(PXOWLFRQWRXUV OD SUHVVLEF

%LHQ TXH YRWUH YpKLFXOHMRKHY FTHM ¥baadXV&WLPLQXH 9
WqPH35(56OHULVTXHGHEORVYXOHHOHYWPJODJIHV TXH O
G DFFLGHQW QH SHXW SDV AW P H[tidKWEENM SWH]
WRXMRXUV YRWUH VW\OH GH FRQGXLWHDX[FRQGL
WLRQV URXWLQUHV HW PpWpRURORJLTXHV GX

PRPHQW HW PDLQWHQH] XQH GLVWDQFH GH VpFX




soex [l

TUDQVSRUWGHV HQIDQWYV

6L OD WHQVLRQ H[HUFpH SDR OWTHH K Q W RQUBIQOM KGJIpPFAH PRLQ\
QXH\BD PHVXUDQW PRLQY GHHIQAG SODFH

L QFOLQH] OpJqUHPHQW OH BRYGLHU RX UHFXOH]

OpJqQUHPHQW OH VLgJH ORUWHXGIGHH Y B K LTRX DG VR/MIV S UR W
jO DUUrw WqPH GH UHWHQXH SRXU HQIDC
/D SUPWHQVLRQ GH OD FHL@WKYMKE EXIOPNHOHWFHGHV % H Q
FHLQWXUH VH GPEORTXH GHUHWHQXH SRXUHQIDQWYV GF

/ DMXVWHPHQW GHV FHLQW XY BHARE Y IRERpSRAR Y HW | VI
XQHIRQFWLRQ FRQIRUW L QWgh\UpHFKHI\WVRABPRIP WLYHP HQW
35( 6% (9RXV WURXYHUH] G HVMOPRYFRRVAEYHY GH VpFEXUL)
UHODWLYHV j OD IR Q& MXRWY Wy GRWYRQ DLQVL TXH OH

PHQW GHV FHLQWXUSNIGH VpERYMPdEH GX IDEULFDQW GX VIV
QXH SRXUHQIDQWYV

=UHVSHFWH]LPSpUDWLYHPHQW

OHVXUHVDXWRPDWLTXHV B®WUZNVXRRRNVEIQHY GH VpFXUL)\
GHQW ©\6/WgqPH GH FODVVLILFDWLRQ

a
PPpGLDWHPHQW DSUqV xQ DEFEPGREW Ho IROF
WLRQ GX W\SHHW GH OD JU $77(17,21

PHVXUHV VXLYDQWHY VRQ\) 6L YRXVODLVVH]GHVHQIDQWYV VD

=$00XPDJHGHV IHX[GH Gp O LOQWpPULHXUGX YpKLFEXOH LOV ¢
$0OOXPDJH GH O pFODLUD. YPKLFXOHHQPRXYHPHQW SDUH|

'pDYHUURXLOODJH GHV SR =GHVVHUUDQW OH IUHLQ GH VWD\
$EDLVVHPHQW GHV YLWU} = GpVHQJDJHDQW OD SRVLWLRQG
9pKLEXOHV pTXLSpV GH O 3 YPKLFXOHVpPTXLSpV G XQH ER
UHV UHOQYHPHQW GX YRt VHVDXWRPDWLTXH
WULTXH GpPDUUDQW OH PRWHXU
-$UUrW GX PRWHXU ,OV SRXUUDLHQW HQ RXWUH XWLC
- 9pKLFXOHV pTXLSpV GX v\ PHQWV GX YPKLFXOH HW VH FRLQF
DSSHO G XUJHQFH DXWRP G DFFLGHQW HW GH EOHVVXUH
JRUVTXH YRXV TXLWWH] OH YpKLF
MRXUV ODFOpDYHFYRXVHW YHUU

7TUDQVSRUW GHV HQIDQ 1HODLVVH]MDPDLV GHV HQIDQW\

ODQFHjO LOQWPULHXU GX YpKLFX
&RQVLIQHV GH VPFXULWp Lr Sino v i i v

/IHV VWDWLVWLTXHV GHV DI $77(17,21 H

OHV HQIDQWY VRQW SOXV F '"HV SHUVRQQHV QRWDPPHQW GH’
JHV DUULQUH TXH VXU OHV TXHQW G rWUHJUDYHPHQW YRLU
SRXUTXRLOHUFHGHV %HQ EOHVVpPVVLHOOHVVRQWH[SRVpF
YLYHPHQW GHPRQWHU OH ' jXQHFKDOHXULQWHQVHRX VL HC
SRXUHQIDQWY GH SUpIpUH VPHV DX IURLG 1H ODLVVH]MDPDI
DUULqQUH / HQIDQW \HVW J QHV QRWDPPHQW GHV HQIDQWYV
SURWpPJp ODQFHjO LQWpPULHXU GX YpKLEX




$77(17,21 LPPpGLDWHPHQW ,0\D XQ ULV
6L OH V\VWgqPH GH UHWHQXF DFFUX YRLUH GDQJHU GH PRUW

H[SRVp GLUHFWHPHQW DX V $UUrWH] YRXV LPPpGLDWH
FHGHUQLHU SRXUUDLHQW C FRPSWH GHV FRQGLWLRQV
/HV HQIDQWYV ULVTXHQW GH WLYH]ODVpFXULWp SRXUV
PHQW DX FRQWDFW GHV SLq UHFWHPHQW OH V\VWqPH Gy UH
VAVWGPHGHUHWHQXH SRXU HQIDQWYV L
GHEOHVVXUH a
JRUVTXH YRXV TXLWWH] OH W&KW%‘UFPWH'%WLRQ/W&UHV%VF
HQIDQW YHLOOH]WRXMRXUNS, %kLIFé_bSVVY-lL[ng\Fh RHOOH GX FF
V\VWqPHGHUHWHQXHSRXUW—I Q\"MS HXU'-WF’SR)
PHQW VRODLUH GLUHFW 3U|¥\R/ LW 3RYYMIEIdHHHQID QW
DYHF XQHFRXYHUWXUH 6L OH® \W\‘}qPH %'Sk YPFXULW
SRXU HQlDQWVDprH[SRV&Q)HdB{-Q/QQgHH\ﬁHVd/V\H HGHUHWH
VRODLUH GLUHFW ODLVVH]'6HPUHIURLGLUDYDQW G \
LQVWDOOHU YRWUH HQIDQW RWH G X\WMN WHPHDE W & HW HQ XH

HQIDQWV VDQV VXUYHLOOD QRS i RIMrSPLUBWN CYHPE O W O H
FXOH PRQWDJH GX IDEULFDQW GX V

$VVXUH] YRXV WRXMRXUV TM\HF%X\%BI—'T'\?H%%WV

SDQWV GX YPKLFXOH RQW ERXFO}H GH VpFXL

OHXU FHLQWXUH HW VRQW EIK@(&JM\@\%L%R%L%WI?‘Y" YBL

SDUWLFXOLHU SRXU OHV HQ(ROGWNTXHWH] OD ODQJXHWWE

7THQH]FRPSWHGHV FRQVLJQ@HW GHDU® EX Q IGMpAIHVEF X UL W p
WLYHV DX[FHLQWXBHBYHs H

GHV UHPDUTXHV FRQFHUQW@W@&W]Egm% VJ):;))((E

FRUUHBWHH

‘DQV OH FDVGHVHQ'DQWVGRQ tﬂib(%ﬁ#@ HW&H 0D FHLQ)\
VXSpULHXUj OE NJ RXGHﬁ_ X \E’QkQ REHEW L TXHW

LQIPULHXUH jFHOOH SHUPHW J@v\“ W W WREEWL v p H
PHQW FRUUHFW GH OD FHLQ L\y\(e PH GH U
SRLQWV VDQV O DLGH G XQ g FHLOW)
XQHUHKDXVVH GH VLGJH HV ég '
QPFHVVDLUHSRXUDWWHLQ Y{f VIR WE

GHODFHLQWXUH GH VpFXULpVSBVH GXV\VWqPH GHUHWHQX
GpVDFWLYDWLRQ GHOD VpFXU

HQIWQ
GPEXULWP SRXUVLGIH HQIMBIAWH] LPSpUDWLYHPHQW OH
$77(17.21 PRQWDJH GXIDEULFDQWGXV

6L OD FHLQWXUH GH vpFxuLwg HUwWRFE B 6\ SHo
GDQW OD PDUFKH OH V\VWqP B SHS ATit QAR MR XFKH GH Gy
HQIDQWYV Q HVW SOXV IL[p FRUECHFPHP TOW QW N P OD ODQJ
ULWp SRXU VLqJH HQ|DQWHV@/Q3'H@E§5FL\/\PL EWLH dpX SRLQW (
FHLQWXUH GH VpFXULWp VH UNVEKYITRGD M B Yl MPH o w

GHPDQLQUH DXWRPDWLTXH ,(9 AW D WRPREHVV LAJH HQI
SRVVLEOH GH UHERXFOHU OD¥HT QWXUH GH VpFEXULWp




soex [l

TUDQVSRUW GHV HQIDQWYV

6\VWgPHV GH UHWHQXH S RFFXSDQWV GX YPKLFXOH ,0\D X
VIVWgPHV GHUHWHQXH SR ORQWH]WRXMRXUV OHV V\VWqPH"
FULWH SDU OD ORL GDQV SRXUHQIDQWYVY FRUUHFWHPHQW
=OHV (WDWYV OHV LQVWUXFWLRQV GHPRQWDJF
OHVWHUULWRLUHV DPpUIl vAVWgqPH GHUHWHQXH SRXUHQID
=WRXWHV0HVSURYLQFHV§/§5’<X&VD HBBYHUH]GHUSDOXJVH%PGSHOV
6L YRXV PRQWH] XQ V\VqugésJ %tgg%%@ SHQWHQ
DUULqUH O DFFRXGRLUDUULH W % ‘E)HPHQ
MXVTX HQ EXWpH
WqPHV GH UHWHQXH SRXU t /HV VAIVWqPHVY GHUHWHQXH SRXU
DGUHVVH] YRXV|jXQ SRLQV V\VWGPHGH IL[DWLRQ TXL VRQW H
$77(17,21 SHXYHQW SDVRIIULUOD SURWHFV
’ G DFFLGHQW GHFRXSGHIUHLQE!
PRQWpP VXUOHVLQJHSUPYX spyrWUHUHWHQX ,0\DULVTXHG
SOXV RIIULU OD SURWHFWLF GpQJHU GH PRUW
SESWWEUUHXJJGV':IGQ G'O'L\JE”;VC’\l HQGRPPDJpVRXV LOVRQW pWp V
r CR G XQDFFLGHQW UHPSODFH] OHV
6XLYH]LPSpUDWLYHPHQW C yv\ywqPHV GHUHWHQXH SRXUHQII
PRQWDJH GXIDEULFDQWHW 0| Hy TXDOLILpDYDQW GH PRQWH
GHUHWHQXH SRXU HQIDQW\Y wvvAavr] t1nav @ Am
WRXWH OD VXUIDFH G DSSXL6G X RYW\W@ERMN IGHDIERMRIO X PHQW L Q\
PRQWp 1H SODFH]HQ DXFXQPHIOMGHRNREWMH\EWY UHPDUTXHV L
GHV FRXVVLQV SDUH[HPSOMNMRAXNREIFEODVAMIHLFDWLRQ G
SDV GH VA\VWgPH GH UHW H Q XPIH@GW EHYIDQWRUPDRAM. RQV VXU O
OD KRXVVH G RULJLQH SUpY®HDEYUEDODPERDMHYO GX SDVVDJIH
VHV G RULJLQH GRLYHQW rWUH FRQIRUPHV DX[V
YDQW
$77(17,21
HQ FDV G DFFLGHQW GH FR)gSG | XWDO RX
GHFKDQJHPHQW EUXVTXH cHIELYH RVREXY-Wp FDQDGLH
WqPH GH UHWHQXH SRXU HQ|D(€MWRIVéRQ/?5@H%Qr\R/%WRU9"'K'-FO

/ XWLOLVDWLRO GH FHLQW EQHVVXUHDFFUX YRLUH GDQJIHU

QHVRQW SDV XWLOLVpV 6XLYH]L
OH'LVWULFW GH &ROXPELD
HQIDQWYV GRV jOD URXWH V
3RXUGHSOXVDPSOHV LQIF $77(17,21
OHUFHGHV %HOQ] TXLRQW pWp VROOLFLWpV ORUV C
6LOHVI\VWqPHGHUHWHQXH j4ypHQWEUXVTXHGHGLUHFWLRQ
GHQW GHFRXSGHIUHLQEU &) 5y v\vWwgPHV GH UHWHQXH SR
SPGB ] R )DLWHV FRQWU{OHU OHV V\VWqPH
FRPSWHGX GRPDLQH G DSS {HWHQXH SRXU HQIDQWV
QXHXWLOLVPp UHSRVH VXU OW YU @M VXYIHHTX SO VO BIYMU W H C
OHV\VWgPHGHUHWHQXHSRXEBQIDMIHY 1 BWXOLWHIRXYHUH
KRXVVHV XVDJIpHV XQLTXHP HRWMSEY\EHNKRIH Y GH UHWH QX
6LOHV\VWQgPH GH UHWHQXH:S?QQX%FQ \{)G%@'ﬁi@%b%%%ﬁ;t&
PRQWpPRXV LOQ HVWSDV IL[p g\@% EU Bw O R,

W

SURMHWpP GDQV O KDELWDFOR @OYSKYYWHU OHYV




9RXVWURXYHUH] XQHDWWJ

GX VI\VWGPH GH UHWHQXH
VWDQGDUGV VXU O pWLTX
OH V\WVWqPH GH UHWHQXH
ILJXUH pJDOHPHQW GDQV G
PRQWDJH OLYUpHV DYHF O
SRXUHQIDQWYV

7HQH] FRPSWH GHV pWLTX
PHQW TXL VRQW DSSRVpHV
YPKLFXOHHW VXU OH V\VW ¢ Jon 2023103

HQIDQWY c (WULHUVGHIL[DWLRQ 62),;

ORQWH]OHV\VWgPHGH UHWH
6\WWgPHV GHIL[DWLRQ ,62)628RXXU OHV pWULHUV GH |
VLgJH HQIDQW ).;C

$77(17.21 62),,HVWXQV\VWqPH GHIL[DV
/HVV\VWqPHVGHUHWHQXH g SODFHGTNVVV\,
QRIIUHQWSDVXQHSURWHF gv Ua( Ww[D'
FDV GHV HQIDQWY GRQW OH YH SR XU

OE NJ TXLVRQWDWWDFK
WXUHGHVpFXULWpLQWpJUr')_'I-ﬁQ FpH HHIQ\HHEDQTXHV

QXHSRXUHQIDQWYV (QFDVG w§ H

SOH O HQIDQW QH SHXW sDV Fb"kVQGHUHW

ULVTXH GH EOHVVXUH DFFU)UQ/'FPLQJ B V YWaPHGHIL[

PRUW LOLVDQWOHVFHLQWXUHVC

6L OH SRLGV GH O HQIDQW H Sﬁ/ﬁ%XLé LHTNSSLI;DQV;/QI\_;
NJ XWLOLVH]XQLTXHPH aPH GH UHY

UHWHQXH SRXU HQIDQWYV ,6
O HQIDQW HVW DWWDFKp DY be q_QWXUHGHVpFX
ULWpP GX VLqJH GX YPKLFXOH )L[H] pJDOHPHQW OH
VIVWgPH GH UHWHQXH SRXUraa'@ SR im0
JOH7RS7THWKHU VL GLVSRQ._7._RUS..7HWKHU

OQWURGXFWLR
6XLYH]LPSPpUDWLYHPHQW
PRQWDJHHWODQRWLFH G XWG M ¥YRWIVRLY R $DyEHW K HH
GX VI\VWgPH GHUHWHQXH SRXKDLVRI® ¥ WSO PHIQWHDLUH H(

$VVXUH] YRXV LPSpUDWLY#&'WSV&@\NW{'&J&QWV'L[p L

WUDMHW TXHOH V\VWqPH GHEhwh® O R AdBYYe gyH

,62),; HYW FRUUHFWHPHQW Y& 6H@
P

PWULHUV GH IL[DWLRQ ,62) Y XUH 6L 0O
HVW pTXLS QHVDQJOH 7RE

/RUVGHO LQVWDOODWLRHE NKHY WIRXIMPRIXQWRWW LOLYV
V DVVXUHUTXHODFHLQWXUHGHVpFXULWpSRXUOH
VLgJH FHQWUDO QH VRLW SDV FRLQFpH $XWUH

PHQW ODFHLQWXUH GH VpFXULWp SRXUUDLW rWUH
HQGRPPDJpH




soex [l

TUDQVSRUW GHV HQIDQWYV

&RQVLJIQHV GH VPFXULWp LPLSRH] \& DI ¥ MK WOW H D X W

$77(17.21 ORQWH]OHV\VWqPH GHUHWHQ?
YHF OH GLVSRVLWLI?RS
6LOHVVLqJHVDUULqUHRXOHlﬁll_pcﬁlj/V\}_kiLUW WLYHPHO
DUULGUH QH VRQW SDV YHUURKLRGHG 4 PR LVVS #%Wﬁj"EULF\
EDVFXOHU YHUV O DYDQW HQERY) Wﬁblxq_ﬁ FWX@HQlDQWV

IUHLQDJHRX GHFKDQJHPHQW,

WLRQ /HVV\VWQqPHV GH UHWH %[h S/7LHJV:/_|}§/HGL
SHXYHQWDORUVSOXVDSSRU s¥s

YXH (QRXWUH VLOHV VLQgJH RX OHV

VLHUV GHV VLgJHV DUULQUH dFPKbe'\)(/%B W'ﬁ%@@x\{%@WWWRC
OpV LOV SHXYHQW SURYRTXHU VY PYHERE N IOHDU
SOpPHQWDLUHV SDU H[HPSOﬁQ@FéW@V}S'ﬁPLM\HHHWDPHQ

,O\DXQULVTXHGHEOHVVXUHBFFRRFKIRLOH EDBFKGINWTRS 7H
GHPRUW VDQJOH 7RSDMWRHQW G DQFUL

9HUURXLOOH] WRXMRXUV OHV BBq0MNWBBY LquH HW OHV

GRVVLHUV GHV VLqJHV DU U L qUHHLESUH V] & H AKGIW D I H

GHV VDQJOHV 7RS 7THWKHU 7HQH i B R W RHWEMNIS W WV KFHWR F K p

PHQW FRPSWH GHV LQGLFDW HX{RM @Yd WU OPR BB H HWK H

5HGUHVVH] OHV GRVVLHUV GH\_ $lagad ¥l @V Ho 0 X VW UD W L
=ODVDQJOH 7 RBH/THRMKMHEDV Y UL

SRLOQWV G DQFUDJH 7RS 7THWKEID Q 10 H 7 REDNHWHKHQW U H O
B : GRV VL HWDHM DHIFR X Y U H
EDJDCHVL OH FRXY CHHEBVI D JH

PRQWp

- 0D VDQJOH 7 RSDNHWHKHQW U H O
GRVVLHUWDHMW DHIH OHW GH SU
WLRQ VLOHILOHW GH SURWH

7HQGH] OD VD QJO H3RRS7HHINDKOH
VXLYH]LPSPUDWLYHPHQW OHV
PRQWDJH GX IDEULFDQW GX V\\
QXH SRXUHQIDQWYV

6L FHVVDLUH UpIOXQ O DSS)

YHQWDXGRV GHV GRVVLHUVO%“\P[#@E’@'H 7RSXIHW KH®R X O L V'V
OLEUHPHQW

6\VWgPH GH UHWHQXH SRXU H{(
OHVLqJH GX SDVVDJHU

=5 SHPDUTXHV JpQpUDOHYV
: /JHV VWDWLVWLTXHV GHV DFFLGF
OHV HQIDQWV VRQW SOXV HQ VpF

por202a1iar  JHV DUULQUH TXH VXU OHV VLgqJH
VPTXHQW OHUFHGHYV %HQ] YRXYV




YLYHPHQWGHPRQWHU OH WKWXMHWH G MW WWRHWXH rWUH VR
SRXUHQIDQWYV GH SUpIpUHRRHIN\FYHY SQWVIOgDESXLH WrH
DUULqUH DGDSWHU O LQFOLQDLVR

6L YRXV GHYH] DEVROXPHQWH ©\DWBDEBH YWY HO DD
GDQV XQ VA\VWqPH GH UHWH®KXHESRKIWHR} M 8 WWWixRH T
OHVLQJH GX SDVVDJHU WH®OH PIDPFSHIU@OWA Y BRWHWH F UH
FRPSWH GHV LQVWUXFW LR &V RQWRE-AXIRAGVLRIOHAXOH HQ G
VPEXULWp U@&aDwWPHHHDKO D RWVIHLRW XUH GLDJRQDOH Y XU
WLRQ GHV RFFXSBQWY 2&6QXHSRXUHQIDQWYV /DVDQJOF

9RXV pYLWH]DLQVL OHV ULUHAkRWERY GRLW SDVVHU YHUV
UHOYRL HW YHUV OH EDV 6L Qp

XQHFODVVLILFDWLRQ 'DXé/RVL"bCV\)"CQ-l%W:(?(\SFPLQd\H% FHLQ
VLqQJH GX SDVVDJHU SDVVDJHU

OD GpVDFWLYDWLRQ LQWHR BN WK K NPrix® W bUED o vwu
IURQWDO GX SDVVDJHU  p| QVLTXHODQRWLFHG XWLOL
XQPDXYDLV SRVLWLRQQHPHWQM B & HVWWHW H G¥H SRX U HC
UHWHQXH SRXUHQIDQWY SDUH[HPSOH WURS
SUqV GH OD SODQFKH GH ERUG

6PpFXULWpPV HQIDQWYV

S Uy UAWHOXA SRAROVIDQAY AV bExuLwp LP:

6L YRXVGHYH]DEVROXPHQ $77(17,21 N
GDQV XQV\WWgqPHGHUHWH /RUVTXHGHVHQIDQWY SUHQQH(
jODURXWHVXUOHVLgJHG> SHXYHQW

WRXMRXUV YRXV DVVXUHU _ pyyyLU OHV SRUWHV HW EHWW
SDVVDJHU HVW GpVDFWLYE  \wyHy SHUVRQQHV RX XVDJHU\

SDVVDJHU Q HVW GpVDFWL GHVFHQGUHGX YpKLFXOHHW YV

3$66(1*(5%,5%%$*2)) HVW D
XWLOLVHU OHV pTXLSHPHQWYV

PDQHQBI®JIH
6XLYH] WRXMRXUV OHV LQy FRLQFHU SDUH[HPSOH

DLQVLTXHOD QRWLFHG XWw :0\DULVTXHG DFFLGHQW ¥ %
VIVWqPH GH UHWHQXH SRX $FWLYH]WRXMRXUV OHV VpFXUL
WHV GDQV OH YpKLFXOH ORUVTX

6\VWgqgPHGHUHWHQXHSR) QHQW SODFHjERUG /RUVTXH Y]
OD URXWH YpPKLFXOH SUHQH]WRXMRXUYV C

YHUURXLOOH] OH YpKLFXOH 1H

6L YRXVGHYH]DEVROXPHQ HQipQwV VvDQV VXUYHLOOMQFH
GDQV XQ VA\VWQGPH GH UHWE gxon

IDFHjOD URXWHVXU OHVL(.1\J|I\J/\QIJVVIJ\JII\J Vil r o/\

OH] WRXMRXUV OH VLQgJH GX%pPX¥YDWP ¥ QKDRDNY DX QLYHD >
PXP /DVXUIDFHG DSSXL GX H GH

QXH XWLOLVp GRLW UHSRVHéwgV\#IS_)HWHHF}%%Dm%%% DV
VLVH GX VLqJH GX SDVVDJHUCSHVERWM Y GPYOUHOHYV D UL
VAVWGPH GH UHWHQXH SRXU HQIDQWY GRLW rWUH
DXWDQW TXH SRVVLEOH DSSX\p HQWLQUHPHQW

FRQWUHOHGRVVLHUGX VLgJH GX SDVVDJHU /H
VI\IVWgPHGHUHWHQXH SRXUHQIDQWY QHGRLW SDV




soex [l

TUDQVSRUWGHV HQIDQWYV

$77(17,21 6PFXULWpP HQIDQWYV DX QLYHD

6LYRXVODLVVH]GHVHQIDQ
O LQWpPULHXUGX YpKLFXOH
YPKLEFXOHHQ PRXYHPHQW ¢

=GHVVHUUDQW OH IUHLQ GF

= GpVHQJDJHDQW OD SRVLW
3 YPKLEXOHV pTXLSpV G X
VHV DXWRPDWLTXH

GpPDUUDQW OH PRWHXU

,OVSRXUUDLHQW HQ RXWUF
PHQWY GX YpPKLFXOHHW VH
G DFFLGHQW HW GHEOHVVX<.,

JRUVTXH YRXV TXLWWH] OH V@N;FR)OWLW@HH@D\@MW DX QLYHD
MRXUVODFOpPDYHF YRXV HWDWUURXH G6IHIFOHAY GKHLFRQBDPQH
1H ODLVVH] MDPDLV GHV HQN)IBDWYPEQ WX BQHLOERUWH FRQGII
ODQFHjO LQWPULHXU GX YpXRWXWH H RXYHUWH GHO LQWpU
RXYULU OD SRUWH GH O H[WpULF

$77(17,21 GpYHUURXLOOp

'HV SHUVRQQHVY QRWDPPHQW&WY ¥RWLRQVG HBEVR W\H IF KOH W p

TXHQW G rWUH JUDYHPHQW YRHVHHPREWHRQRQAICHDPOQDHWLRQ YH
EOHVVpPVVLHOOHVVRQWH[SRKE!IVWURSORQJWHPSV

j XQH FKDOHXU LQWHQVH RX Vg FU(?\Q yv éHuvh%QFWLRQQHPH

VpHV DX IURLG 1H ODLVVH]M

QHV QRWDPPHQWGHVHQ'DQW )p Ly\SWLYFE'(S%&chwmeL
ODQFH O LQWpULHXUGXYPKéﬁ/ UGHFRQGDPQDWLRQ YH
FKHB

$77(17,21
6L OH VI\VWGPH GH UHWHQX
H[SRVp GLUHFWHPHQW DX
FHGHUQLHU SRXUUDLHQW .
/JHV HQIDQWV ULVTXHQW GH """
PHQW DX FRQWDFW GHV SLq
VIVWgPH GHUHWHQXH SRXU
GHEOHVVXUH

JRUVTXH YRXV TXLWWH] OH
HQIDQW YHLOOH]WRXMRX
VIVWqPH GHUHWHQXH SRXU
PHQW VRODLUHGLUHFW 3U
DYHF XQHFRXYHUWXUH 6L
SRXU HQIDQWV D pWp H[SRV
VRODLUH GLUHFW ODLVVH]
LQVWDOOHU YRWUH HQIDQW aHVVDLD\LWWMRI\@mWLG/pMH)\FWLYDW
HQIDQWY VDQV VXUYHLO O D Q FMHMDSISHWH PV M X DEXWR K E K H
FXOH /RUVTXH OB MRWDQ@WOXPp OHV I
WDFWHXUV DUULQUH GHV YLWU
VRQWFRQGDPQpPV 9RXV QH SRX

|




6\WWQqPHV GH VpF

GHUOHV YLWUHY ODWpUD-O%%6D3U 86 qWHITIRXB BDGE XUJHQF
O LQWHUPpPGLDLUHGHV FRQWMBPF®HXUV TXLVH WURXZ

YHQWVXUODSRUWH GX FR@@)(/EN\(@;E(QJ5(§EMVT2(1H$QG,ei

YR\DQMVW pWHLQW YRXV SRNXH GFHRELVWDQFH HW |
PDQGHU OHV YLWUHV OD W pp\>\O HANSDB-GRDd@ Wl U iP p

GLDLUH GHV FRQWDFWHXUYGTQ)(IUXFX\%%M\Q-&?Q&JFRP%U\

O DUULqUH PLTXHSDJH
= (%' UpSDUWLWHXU pOHFWUR

7UDQVSRUW GHV DQLPE SDJH
- $'$37,9(%5$SDJH

$77(17,21 =)UHLQ 35¢ 6$)XJH
6L YRXV ODLVVH]GHV DQLPDXIb xR R FYG-DdFay ((5 &21
RX VDQV OHV SURWpPJHUjO LQ HiXxU GX YpKLFXOH

LOVULVTXHQW G DSSX\HU VXUGHV WRXFKHV RX GHV

FRQWDFWHXUV SDUH[HPS QU o s vre gy |
,OVULVTXHQW DORUYV Q Q p p

-G DFWLYHU OHV pTXLSHPHQ'WvVé%WHEHﬁ/ G YRFXULWp DF

SDUH[HPSOH GH VHFRLQFH VXUHGHGLPLQXHUOHU'

=GHPHWWUHHQ PDUFKH RX%)_E % FRQSXOLHV\\//W
WqPHVHWGHPHWWUHDLQYﬁ % [Q/\Pq Ig LWpDF

A A PHOW GHV V\VW PHVG DLGH|O
6LOHVDQLPDX[QHVRQW SDVF@)@\RW)PEWWH\@QHV%RQVDEOH
TXHQWHQ RXWUH HQ FDV G \Pf FF)%Qt'\Q&V GCHVEKPRWHU GHOD
JHPHQW EUXVTXH GH GLU HF WiWROR @gmgw;( B LWp GH VR
I[IUHLQ EUXWDO G rWUH SURIWHKRWRMRIXU ¥ WIS H XY WESEH GH F
YpKLFXOHHW GH EOHVVHU OWY R K XFRRWYg P VOH ¥ pwp R L
TXHG DFFLGHQW HW GH EOHVYXJHW HW PDLQWHOH] XQH G
1H ODLVVH] MDPDLV GHV DQUADNX) VRQAILVBEOWH G6R\H] WUQqV
ODQFHjO LQWPULHXU GX YpPKDBXOH 3URWPpPJIH] FRU
UHFWHPHQW OHV DQLPDX[ SHQG

SDUH[HPSOHDYHF XQH FDJ @?%‘%E%%%\?Bagﬁ%
DQLPDX[DGDSWpH TX DYHF XQ FROWDFW RSWLPI
HWODFKDXVVpH 7THQH]FRPS

GHV UHPDUTXHV VXU OHV SQH
A A R L R I PLQLPDOHUHFRPPDQGPH GH)
9XH G HQVHPEOH GHV V\VWd¥YHV SHLIXUHQWBQQ@WDH
VPFEXULWp DFWLYH SQHXPDWLSRBIN 2

&HWWH VHFWLRQ YRXV GRQ%@&%@%%&@@%?%@Q@ESJSQ
VXU OHV VA\VWQPHV GH VPFEXULWp AN HV FKD

=$%6 V\VWqPH DQWLEORFD JHHOHHXRXARMAHQ GH EpQpILFLH

SDJH PD[LPDOH GHV VA\VWgPHV GH \
=%%$6 IUHLQDJH G XUJHQFH BYYUVYW)NYy GDQV FHWWH VHFWI
SDJH




ool

6\VWgPHV GH VpFXULWp DFWLYH

$%6 VI\VWGPHDQWLEORFDYHLEOY URXHV
,QIRUPDWLRQV JprUDOH\/RUVTXHO $%6 UpJXOHOD SUH\

QDJBESSX\H] pQHUJLTXHPHQW V
/ $%6 UpJXOH OD SUHVVLRQ z§¢%@mﬂwqu WDQW TXH OD

PDQLQUHjHPSIFKHU OH EORF

YPKLFXOH FRQVHUYHDLQVL %@ﬁ%@%%}éé JERQG VXUO
ELOLWp DX IUHLQDJH

/HYR\DQW G B6O HXW M we) REWY VX O $%6 HQWUH HQ DFWLF
OH FRPELQpP G LQVWUXPHQ@/Q/J\)"DW)%’PLHHDV)%/HQWH]XQHSXO
PRPHQW R+ YRXV PHWWH] O FEPPWwHRENR OB ¢ H WHLOW

GqV TXHOHPRWHXU WRXUQR SXOVDWLRQ GHOD SpGDOH GF
OHU GHV FRQGLWLRQV URXWLqU

&RQVLIJQHV GH VpFXULWpLPRXRY WARY G DGRSWHU XQ

FXOLQUHPHQW SUXGHQWH
G 7THQH] FRPSWH GHRID/BHE WL R Q

GHVpFXULWpP LPSRUWDQWHAMEWRXW WHUUDLQ

$77(17,21 /JRUVTXH OHV SURJUDPPHV GH FF
IRUVTXHO $%6 HVW HQ S D Q QW HHNDW RXHR/ GW XOFHDIWY pV X Q $ %
VHEORTXHU ORUV GX IUHLQD&D $WRAD QTXFRQBIXLWH HQ WR X\
OLWp HW OH FRPSRUWHPHQW DW LT KIHPI-IGSH®R MWHKLY p
FXOHVRQWDORUV IRUWHPH@WFRRFOIPEVWMIRVVH HVW LQIpU
RXWUH G DXWUHV VAVWAPHV GNipkp ©HUL W »PFWH Y QW VH EOI
VRQW GpVDFWLYpV /HULVT¥ihE QR BHOWY HHGHQ FDV GH 1U
EOHVVXUH DXJPHQWH DORUYRRAVLCPYORPROHRDQMDOLQVL PLH
&RQWLQXH]GHURXOHU PDLWXLYDIBRMXGHRQFWM QEWPGXLUH OI
WHV LPPpGLDWHPHQW FRQWYHOH USH WINBHSIDRMWKIOR Q GLPLQ X H (
DWHOLHU TXDOLILp GX YpPKLFXOH

6L O $%6 SUPpVHQWH XQ GpIDXW G DXWUHV V\VWq

PHVV DUUrWHQW pJDOHPH %$6 IUHLQDJH G XUJHQFH DV)\
FRPSULV OHV VA\VWqQPHV GH VpPFAULWPp UFWLYH

7HQH] FRPSWH GHV UHPDUTXRHRURBWWRQNVIPRPUDOHYV
YR\DQW G D OS$INMAH $ %BW DXLPH¥6 | oWHUYLHQW GDQV OHV \
VDIHV TXL SHXYHQW V DIIL G KXBOM ERHELQPR X D FwLi
G LQVWUXPHIGW V PHQW OD SpGDOH GH IUHLQ OH %
I $%6 DJLWLQGPSHQGDPPHM@*ﬁ@V@W&WIﬁWODIRUFHG
URXWHjSDUWLUGH PSK RNBJXHHYO6PRQAVOMYQFH GH IUHL(
URXWHJOLVVDQWH O $%6 GpFOHQFKH GpMj XQH

LQWHUYHQWLRQ GH IUHL QRIFPRYOTHHTRYYEXULWpP LPSR
0B SpEDOHGHHIHEO——

DSSX\H]IDLEOHPHQW VXU
G 7THQH] FRPSWH GHIRID/ Y BG W R (
GHVpPFXULWp LPSRIUMAVDQWHYV 2

$77(17,21

6L OH %$6 SUpVHQWH XQ GpIDXW
IUHLQDJH SHXWYV DOORQJHUGDQ
IUHLQDJH G XUJHQFH ,O0\DULVT:




6\WWqPHV GH VpF

'DQV OHV VLWXDWLRQV GH |L&rRLQg\blaJ1Q3H>‘</UQHQ/FnFXULWp LPS
DSSX\H]jIRQG VXU OD SpGD~ T

HPSIFKH GH VRQ F{Wp OH EO $77(17,21
/H %$63/86Q HVW SDV WRX

GpWHFWHU OHV REMHWYV Q

JUHLQV VLRQ OHV VLWXDWLRQV FRESOF

ODLQWHQH] OD SpGDOH G} 'DQV FH FDV OH %$6 3/86 SHXW
TXHODVLWXDWLRQ GH IU

= LQWHUYHQLUjWRUW a
O H[LJH i ©
/| $%6 HPSIFKHGH VRQ F{w =~ QHSDVLQWHUYHQLU
URXHYV ,O\DULVTXHG DFFLGHQW

JRUVTXH YRXV UHOKkFKH] Oof SR\HI WRXMRXUV DWWHQWLI DX

IROFWLROQHOW GH QRXYH FXODWLRQ HW SUIW j IUHLQHU

%$6 HVW GpVDFWLYp WLRQ VL OD VLWXDWLRQ Q HVW
$77(17,21

%$63/86 IUHLODJH G XU. /H%$63/86 QHWLHQW SDV FRPS

3/86 GHV SHUVRQQHV HW GHV DQLP

,QIRUPDWLRQV JprUDOF=GHVYpKLFXOHVTXL FLUFXOHC

=GHV YpKLFXOHV FLUFXODQW V
G THQH] FRPSWH GOIRID/YBE vLuvDOHY
GHVpPFXULWp LPSBRIUNDQV _ v v upJIHY

/H %$63/86 HVYW XQLTXHPH( 35 FRQVPTXHOW OH %$6 3/86 C
OHV YpKLFXOHV pTXLSpPV G \wRXMRXUVLQWHUYHQLU GDQV
3RXU TXHOH %$6 3/86 SXLV TXHV ,0\DULVTXHG DFFLGHQ\

VAIVWqPH GH FDSWHXUV UDCgpr\H] WRXMRXUV DWWHQWLI DX

WLRQQHO FXODWLRQHW SUrW j IUHLQHU
/H%$6 3/86 XWLOLVHOHV\Vwyrn orn ruSwWHAUYV

UDGDU SRXU GpWHFWHU O H\D FEEWWWHIF FACLHR\Q TS X i WRDO L P
YHQW GHSXLV XQ FHUWD L QGH® 3 IV NHXRIXYRAVIRW W H [3 O X L H

MHFWRLUH /IDGPpWHFWLRQSDUOHV\VW(qPF
/IRUVTXH OH V\VWqPH GH FDISWWM X U QHREDQMHO MWPHQ pH GDC

SDQOH OH %86 3/86 Q HVW SBY GyYSRHAMD 4 Hx UV VRQ
V\VWgPH GHIUHLQDJH FRQW,;@Q&ITI IRQFWLRQQHU

DYHFO DVVLVWDQFH GH IUHh%[')__.]l_)H Gm[gﬁ%%ﬁ(UE’DQNHLRQSE

%$6

/H %$6 3/86 YRXV DLGHjUpG
G DFFLGHQWDYHF XQ YpKLF éﬁ»ﬁgeﬁéi T;E ﬁﬁ&;?gf

FRQVpPTXHQFHV G XQ DFFLG
GPWHFWH XQ ULVTXH GH FRD KLREXIQ%\T?S&/\?H\PWI—IGH

ORUV GX IUHLQDJH UpGXLWH SDUH[HPSOH XQHF
=VLOHYpKLFXOHTXL SUpFgqGH
WRLUHGpFDOpHSDUUDSSRU'

YpKLFXOH
6LO DYDQW GX YPKLFXOHD pW
WHV FRQWU{OHU OHUpJODJHH




soex [l

6\VWgPHV GH VpFXULWp DFWLYH

GHVFDSWHXUVUDGDU SDU X% N6HQ8 6 H W @ VID pWRLH@MHW C
YDXW pJDOHPHQW SRXU OHWERQOQHQMR@N QIFOXEMHX FRPPH (
YLWHVVHTXLQ HQWUDVQHOXHDXFXQ GRPPDJH

YLVLEOH O DYDQW GX YpKLRRQY UHOKFKH] OD SpGDOH GH |
JRQFWLRO WRXW ULVTXH GH FROOLVLRQ H

= SOXVDXFXQREVWDFOHQ HVW
/IH %$6 3/86 FDOFXOH OD S U HW\WLRQHG W IRJIHILHR DI H

QpFHVVDLUH SRXU pYLWHU g QHRKRAYM LFM(YoHO H "'6G H
=YRXV YRXV UDSSURFKH] G %%$6RE&EMDVW B IHDD HRH QW GpVDF
- OH %$63/86 D GpPWHFWp XQ ULVTXH GHFROOL
VLRQ
6L YRXV URXOH]jPRLQV GH &2//,6,2135(9(17,21 566,67
NP KHW TXH YRXV DSSX\HE¥WPHOF £AFIGBpUDOHV

GHIUHLQ OH %%$6 3/86 HVW DFWLYp 1~ DXJPHQ

WDWLRQ GH ODSUHVVLRQG/MIWL*%DZJIH?@()QL(IJ{?('@;(%%(S?FRF

QLHU PRPHQW SUHQG O DYHUWLVVHXU GH GLV\

6L YRXV URXOH]jS@XWBHK BKUIHQFHDVVLVWpPDGDSWDWL
v/

HWTXHYRXVDSSX\H]IHUPH MBQU&‘%"SY{)%%\%HV
GHIUHLQ OH %%$6 3/86 DXJP WRP
TXHPHOW 0D SUHVYLRO GrEnH UG H g4 N WD QFH

YDOHXUDGDSWpHjODVLWXRW¥RSOHY GH VpFXULWp LPSRU

/H %$6 3/86 YRXVDLGH |jIUH
VLWXDWLRQV FULWLTXHYV o%};&%%%%{%&mic
YRXV SUPFqGH URXOH j XQH YL W E L

HQWUH PSK NP K HW f $77(17,21
NP K /| DYHUWLVVHXUGHGLVWDQFH QH

/H %$63/86 SHXWpJDOHPHC_ gy SHUVRQQHV HW GHV DQLPD:

WDFOHV IL[HV MXVTX j XQH _
NP K HOYLURQ /HV REV' = GHV YPKLEXOHV TXL FLUFXOHQW

SDUH[HPSOH GHV YpKLFXO = GHV YpKLFXOHV FLUFXODQW VXL
WLRQQHPHQW YHUVDOHYV

G 6L OH %$63/86 VROOLFLW _ CHV YLUDJHV
(0]
UHLODJIH SDUWLEXOLGUF 3PU FRQVPTXHQW O DYHUWLVVH.

PHVXUHV SUPYHQWLYHV C SHXW SDV WRXMRXUV YRXV DYHU\

REFXSDOWVS36R@®) pJpo WLRQVFULWLTXHV ,O\DULVTXH
GpFOHQFKpHV 6R\H] WRXMRXUV DWWHQWLIDXJ[F

FXODWLRQ HW SUrW jIUHLQHU
ODLQWHQH]OD SpGDOH Ghi TUTILWY 1TV INYIPIL VW DY VY

TXHODVLWXDWLRQ GHIU  §77(17,21

O H[LJH
/ DYHUWLVVHXU GH GLVWDQFH Q
0,
LiQSSPSfFKH GHVRQF{W o PHVXUHGHGPpWHFEWHU OHV RE!

DYHF SUpFLVLRQ OHV VLWXDWLR(




6\WWqPHV GH VpF

'DQV FH FDV O DYHUWLVVHXUWH & WAWYHFKYSHXKHLVWDQFH

. JLUDX[ REVWDFOHV ILFHV
pPHWWUH XQH DOHUWHJWEQ QVWD&NLRQQHPHQW i

QHSDV YRXVDYHUWLU XQH YLWHVVH GH PSK

v O\DULVTXHG DFFLGHQW 6LYRXVYRXVUDSSURFKH]i
6R\H] WRXMRXUV DWWHQWLIOD B [YFHRUQBILWLHRRY GH ELVW RQFt
FXODWLRQ HW QH YRXV ILH] FPRO®QVIRIDPHOWRXV DYHYWLYV
O DYHUWLVVHXU GH GLVWD ®RHVRQRUH o

JRQFWLRQ /IDGPpWHFWLRQ SHXW QRWEPPF

$FWLYDWLRQ HWGFWRLFW [ WY VR XH OHV FDSWHXUV VRQ

GPVDFWLYH] O DYHUWLVVHXRUVEA B vWDQFH sbu

O LQWHUPPGLDLUH GH 0 RU&QLIDWHK Y FR@EQHLIH R
SDJH =HQFDVGHSHUWXUEDWLRQ SC

JRUVTXH O DYHUWLVVHXU G BBPWDOFHHVW GpVDF

WLYp OH®\PERWG®BIILFKp VXWQEBYSHIRUWHUPIOH[LRQ U

SKLTXH GX V\VWqPH G DLGH GDQV OHV SDUNLQJV FRXYHU
D)

/ DYHUWLVVHXU GHGLVWDOFHORXPRLEHOH pEXBYRFAGH
OHULVTXHGHFROOLVLRQ DWHWESHWRKEPNIHHKE QX QH F
FGGHRX jGLPLQXHU OHV FROMPTHNQRHWX®O MK JINL SUPFqGH
PYHQWXHOOH FROOLVLRQ 6W @8 LWHHINF D\DWHXSDGH GBS R U’
WDQFH GPWHFWH XQ ULVTXHYPHKERXO®HLVLRQ YRXV
rWHV DYHUWL SDU XQ VLIQRGB8WOHXFDHVEURGRUHXOHV C
6DQVYRWUHLQWHUYHQWLRQHO WY BYBNVYH RDB IGEFWHQYD C
WDQFH QH SHXW SDV HPSrFKWXXRWXIROP VYVLYRQPH &2//,6,:
/ DYHUWLVVHXUGHGLVWDQRHGAROG® 8D DOHUWHjSDU
WLUGH PSK NP K HQYLURTHQRY¥RREWRXGHY UHPDUTX|
YRXVUDSSURFKH]WUQV UDSg6 & R HOQWRRGKIIN IgMAOGIH UR G
TXLYRXV SUpFqGH 'DQV FH FDY/D X VLIQDO
G DOHUWH SpULRGLTXH UHWHE W W OHVYFR\DRMW H D pw
G DOHUWH GH GIXCWBQWRHR XWHY ¥R OWU{OHU OH UpJODJH H
FRPELQP G LQVWUXPHQWV & HROPYSUWHXUVUDGDUSDUXQTE
JUHLQH]LPPPGLDWHPHQWDX\W 6JD B HPH@QWHIR XU OHV FF
OD GLVWDQFH SDU UDSSRYWMKWPHK T RXK QHHIXW SDpQH QW
FqQGH YLVLEOH O DYDQW GX YpKLEX
R X

(YLWH] O REVWDFOH GDQWdih RRVREHRY IRREH DVVLVY

SRXYH]OHIDLUHVDQV GDRIFH{HH] FRPSWH GHRED/V BIE W\ |
'DQV OHV VLWXDWLRQV GH F LGH X ODXWILRVD ARBRON[BIQ W H V

PDLV SDVFULWLTXHV OH V“'“f$“7"7"('1'7‘"2‘1“’ S
PHQW pPHWWUHGHV DOHU' '
FHSWLRQ /HIUHLQDJH G XUJHQFH DVVLVYV

DY HUWLVVHXU GH GLywD SPVWRXMRXUVHQPHVXUHGH G
GHFDSWHXUV UDGDU SRXU S;fsgﬁ?HOV\VHUDYHFSUpF)HY/LR
TXLVHWURXYHQW GHsxLy FRPSO
YRWUH WUDMHEWRLUH

~ s — — < o — - - =




sorx [l

6\VWgPHV GH VpFXULWp DFWLYH

'DQV FH FDV OH IUHLQDJH G SOQIPOH eV WIHLR OHITUHLQDJH
DGDSWDWLI SHXW DGDSWDWLIDXJPHQWHDXWRPD

: SUHVVLRQGHIUHLQDJHMXVTX j
SO I A IE T BB WpH | OD VLWXDWLRQ

QH SDV LQWHUYHQLU ODLQWHQH] OD SpGDOH GH IUHL
OVDULVTXHG DFFLGHQW x4 oD VLWXDWLRQ GHIUHLQD
6R\H] WRXMRXUV DWWHQWLI @XHFRABELWLRQV GH FLU

FXODWLRQ HW SUrW j IUHLQHUY $REO K P 8 OKIHAMHWRGR{Wp OH E
WLRQ VL OD VLWXDWLRQ Q HVWRSOHWFULWLTXH

/JHV IUHLQV IRQFWLRQQHQW GH C

77(17,21
® ( ' G KDELWXGHORUVYTXH

/HIUHLQDJH G XUJHQFH DVVLVWp DGDSWDWLI QH

WLHQW SDV FRPSWH = UHOKFKH] OD SpGDOH GH |

Y
GHV SHUVRQQHV HW GHV D:Q\Lgp%& ULVTXH GH FROOLVLRQ H

RXV
GHV YPKLEXOHV TXL FLUFXOW%@\\I&/[Q m%@‘@WB\EQH Q HVW

v
GHV YPKLEXOHV FLUFX0D QU1 QY SRE IS HBRY oy v i vw
GpVDFWLYp
GHV REVWDFOHVIL[HV 9pKLFXOHV pTXLSpV GX VI\VWqPH
= GHVYLUDJHV 6$)8 VLOHIUHLQDJH G XUJHQFH
BDUFRQVPTXHQW OHIUHLQ LXVROOALHEPYWMHXWRA SUHVVLE
DGDSWDWLI QH SHXW SDV L QWb % Rl ©MRYOMR W HY Hy P H YV
OHV VLWXDWLRQV FULWLT X\, oQ RRMWIMT KH & O § FExSD oW
GHQW VRQW pJDOHPHQW GpFOHQFKpH"
6R\H] WRXMRXUV DWWHQWLBX{FERQBLHYW IR QY FHFEY DvvLVw
FXODWLRQHW SUrW JTUHLQHM v TX jXQH YLWHVVH GH  PSK

R HWV T
'DQV OHV VLWXDWLRQV GH +H %@'H
PDLV SDV FULWLTXHV OHV '5 M IEN&DWDQ‘

\4
nj UYDOOF
PHQW IDLUHLQWHUYHQLU OH
DVVLVWp GX IDLW GH VD FR LE@/ v Y db%\gQVLVWpD

/HIUHLQDJH G XUJHQFH DV S5 WDWIHY RN Y
DLGHjIUHLQHUGDQV OHV V 5, ' E‘E@?E{gééﬁégaﬁ
TXHOD YLWHVVH HVW VXSp j NS ANARY
NP K HW XWLOLVH OH V\VI\Y ﬁ? {g\ﬁ S
UDGDU SRXUpYDOXHU OHV E¥ E{N L {70 V\glLJF\\}%@BQ

FH GH
WLRQ WFHOOH%X%

/HIUHLQDJH G XUJHQFH vaﬂa\é\'ﬁf%ﬁe@é %/%wagé)\}v\slngQ

OH V\VWgqPH GHFDSWHXUV
OHV REVWDFOHV TXL VH WURXRHQWKE HID VDMV VRQW
WDLQ WHPSV VXU YRWUH WUBMWFXWR/LUH
6LYRXVYRXVUDSSURFKH] 6 K@QREWWHDEOXWMMWEKRQHLIH RX
OHIUHLQDJH G XUJHQFH DV\HY WpVDEGHDSMUIDWKUEDWLRQ SDU
GpWHFWH XQULVTXHGH FROOLEDRQ OHIUHLQDJH

G XUJHQFHDVVLVWp DGDSWR®EHVEYHIRAUWAR g LRQ UD

VLRQ GH IUHLQDJH QpFHV VD gipkh &R/ WMHHF QR X Y Huw:
FROOLVLRQ 6LYRXVDSSX\H]IHUPHPHQW VXU OD




6\WWqPHV GH VpF

VLOH YpKLFXOH TXL SUpF4ie ARYWUIP ®BHIFRWULFLWDp IL
UpGXLWH SDUH[HPSOH XQRRRWRRWULFHVY VpSDUpFHQV

VL OH YPKLFXOH TXL SUpF &R WX &N QB M RODIHHFP H

WRLUH GpFDOpH SDU UDS SRVW BKWVEUHVROH @RW\WU
YpKLFXOH FKDXVVpH SDUWLHOOHPH

GDQV OH FDV GH YpKLF X0 W HXl\?ﬁ)VbVR‘%Q/PrH(WUDQSQPH\
GHV WUDYDX[GH PDLQWH V\}% OHYMOD
WXpV VXU OH V\VWqPH &2//%'-2'3%'@9&('1‘3 OHSO a
7,21$66,67 6L YRXV GpVDEWLHFRQWEZO H C
7HQH] FRPSWH GHV UHP DWWV T4 W p SEMMOWD FW LY p
GDQV OH FKEBEBELWOQHY GH UREGBTMHM OD VLWXDWLRQ GH PD
SDJH YH] OHV SURJUDPPHV GH FRQG

6L O DYDQW GX YpKLFXOH D p9pHQGRPPDJIp IDL
WHY FRQWU{OHU OH UpJODJH HW OH IRQFWLR%QHPH

GHVFDSWHXUVUDGDUSDU X MWHRXWUWRBEODILR &RV L
YDXW pJDOHPHQW SRXU OHVXREOIRRWEHLF IDNEOH

YLWHVVH TXLQ HQWUDVQHQW Pkt @ GRBBRIBDPPHYV GH I

YLVLEOH|O DYDQW GX YPKWAKPASDLQ VRQW DFWLYpV XQ

DGDSijOD FRQGXLWHHQ WR

WLTXHPH\8$\DDF|WLYp
(63 UpJXODWLRQ GX ERpSRUWHPH

G\QDPLTXH &RQVLIJQHV GH VpFXULWpLPES
5HPDUTXHV JpQpUDOHV $77(17,21

G 7THQH] FRPSWH GHRIDVVBE 6L OSMHBIWHQ SDQQH LO QH SHXW
GH VpFXULWp LPSRUMVDQV OD WUDMHFWRLUH GX YPKLFXOF

/ (63FRQWU{OHODVWDELO Y\VWQPHV GHVpFEXULWpP DF\g Yt
OD PRWULFLWp F Hvw j gL /HULVTXH GH GpUDSDJH RX{pDF
IRUFH PRWULFH GHV URXH\ PHQWH

6L OS6PWHEWH TXH OH Ypk &RQWLQXH] GHURXOHU PDLV D

ODGLUHFWLRQVRXKDLWpF WHV FRQW@W’HU(Q DWHO'—NB{ESX
IUHLQDJH FLEOpP G XQH RX GH

$ILQGHPDLQWHQLUOHYpKL E% CEOIELFYY
Yol

VRXKDLWpHVDQVWUDQVJIU JHT

VLTXH LO OLPLWH pJDOHPH P RS

PRWHXUS YR&Y DLGH j GpPDU

URXWHPRXLOOpH RSHXIW Eﬁ) f@"s‘V\VWqPHGLH'UHLQ

OHPHQW VWDELOLVHU OH Yp ik W P Ox R G WILE QMR
/HFRQWU{OH GX IRQFWLRQQ

(76 (76 FRQWU{OHpOHFWIXRQVDOWIBERLW rWUH HIIHF
PRWULFLWp VXU XQ EDQF G HVVDL SRXU |

LUHSDVVHUOHYpKLFXO

|
G 7THQH] FRPSWH G@IRED/ Y B® HFHW\SH UHQVHLJQH]
GH VpFXULWp LPSRURVDQWHM S jqyv G xQ DWHOLHU TXDO|

/HFRQWU{OH GHPRWULFLW pS RX6U U (1] HYBREPHD JHU OD FK
FRPSRVDQWH GH O (63 TXHRX OH V\VWQqPH GH IUHLQI

:




soex [l

6\VWgPHV GH VpFXULWp DFWLYH

6L OH YR\DQW Gl DIOHWWHRXYNBEWOMDWLRQ HW DEFWLYDW|
FRPELQP G LQVWUXPHQWV HYW DOOXPp DORUV TXH

OHPRWHXU WR XU GH \PWH/pW BV 6 J@FY GH VpFEXULWp LPSRU
WLYp G 7THQH] FRPSWH GHRID/ Y B@ W\ R (
6LOHV YR\DQ@WVHWD ORQWH GIXVPFXULWp LPSRUMVDQWHYV 2

PpVHQ SHUPDQHQFH®>® HVWH XV O®R(6VBH] VPOHFWLRQQHU O
SDV GLVSRQLEOH HQ UDLVRQD®@ WR SRXRXNV (63

7HQH] FRPSWH GHV UHPDUTX HODWLYHV DX[
YR\DQWV G SDAHUWH W D X[ P M3/ P

JHV TXL SHXYHQW V DIILFKAUBHEP YA PER Qp

G LQVW U XPHIGIW V $77(17,21

G ORQWH] XQLTXHPHQW GH 6L YRXV GpVDEWIOYGH GHE SDV V'
SQHXV GH GLPHQVLRQV U ELOLVHU OD WUDMHFWRLUH GX Y
BLOQRQS@HEHXW SDV IRQF G DFFLGHQW HW GH EOHVVXUH DX
UHFWHPHQW FRQVLGPUDEOHPHQW

) 1HGpVDFWEVYKHO/ DEBW TXH OD VLW
&DUDFWPpPULVWITXHV GH C FRUUHVSRQGjO XQHGHFHOOHYV

VR XV
,QIRUPDWLRQV JpQpUDOH\

6L OH YR\DQW & DO HWWHQEED S BRW rwUH SUpIpUDEOH GH Gy
GH SUHQGUH OD URXWHW W F\RM T XWIR B8 8
DFWLYpVDXWRPDWLTXHPHQ:V\bYHF GHV EKDVQHV QHLJH
/REJVTXﬁDQ(\NB‘lUYLHQW O H & RODEMN. $HDBQHRY RVdiG H

(634 TXLVHWURXYHVXUOHKRPELQYBEHRNX OH JUDYLHU

WUXPHQWY FOLIJQRWH FW.LY H]GqY6BXH OD VLW XDWLFR
(QFDV G LQWHUYHQWLRQG %Qi\yvgl%QG SOXVjO XQH GH FHO(
1H GPVDFWLYH] HQ DXFXQ FONO/ K83 6 L DRSE XW3SDV VWD E
$X GpPDUUDJH DSSX\H] MXQW MWEH WX E\YRD MW GX YpKLFXO
VXU OD SpGDOH G DFFpOpUBWREBDQFH ] GpUDSHU RX TX XQ

$GDSWH] YRWUH VW\OH GH FRGX X\ th PREIEVRDID FWLYp p
WLRQV URXWLQUHV HW PpWirRWRHOFHIW L OHMY ©XVv URXHV PR
PRPHQW XQH ORQJXH SpULRGH GH WHPS

YRQFWLRQ (&2 GH GpPDUUDJI?;(WéHdL?Uﬁ\gGRPPDJHU ODb FKI
DXWRPDWLTXHV GX PRWHXU

/IDIRQFWLRQ (&2 GH GpPDUUDJH HW G DUUrW
DXWRPDWLTXHV GX PRWHXUDUUrWHDXWRPDWLTXH
PHQW OH PRWHXU ORUVTXH YRXV DUUrWH] OH YpKL
FXOH /HYpKLFXOH UHGpPDUUH SDU GpPDUUDJH
DXWRPDWLTXH GXBRWMMNIGDQE3

O pWDW GDQV OHTXHO LO VH WURXYDLW DXSDUDYDQW
([HP SV L OS@BDLW GpVDFWLYpDYDQW O DU
UrWDXWRPDWLTXHGXPRWHXU LOUHVWHGpVDFWLYp
DSUQV OHUHGpPPDUUDJHDXWRPDWLTXH GX

PRWHXU




6\WWqPHV GH VpF

'DVDFWLYDWLRQ HW DEWL YDODRWIGHO FRNGXLWH HQ WR
PDWLTXHPHQSWDHAWLYp &

(QFDV GHVRXV YLUDJH X
WRXW WHUUDLQ LQWHUYL
DPpOLRUHDLQVL OD PRWU

x
6WDELOLVDWLRQ GH OD WHPF
O (83 o
O
,QIRUPDWLRQV JpQpUDOHV
/DVWDELOLVDWLRQ GH®D UHP
Q HVW SDV GLVSRQLEOH VXU O
'PVDFWLYIDSELDRA] VXU OD WERKFIOH OH YpKLFXOH HW OD U
/HYR\DQW G DOWUWHXESHRPPHQFHQW | WDORXWD LG HG:
WURXYH VXU OHFRPELQP & gV YW WXRFSDMUWE PN R Q R/U
OXPH YLWHVVHHQIUHLQDQW OH YpK
$FWLYDDVSISKQH] VXU OD WRSFUKMVDQFH GX PRWHXU DILQ T.
/H YR\DQW G D) yU WEX(69 B XLVVH VH VWDELOLVHU

WURXYH VXU OHFRPELQP @ RQVWBXRNHEHMMFXULWDP LPSF
V pWHLQW

$77(17,21
&DUDFWpPULVWLTXHMNWVORGY /RUVTXH OHV FRQGLWLRQV URX
DFWLYp ORJLTXHVVRQWPDXYDLVHV OC

6L XQH RX SOXVLHXUV URXI UHPRUTXH QH SHXW SDV HPSrFK
o) (%BVW GpVDFWLYp OHY¥F URXOLVGHO DWWHODJH 8QH U

PHQWV FOLJD@NVSIHKWESDY DYDQW TXEWEBWHFWH FH ULVT.

OD WUDMHFWRLUH GX YpKL YULVTXHG DFFLGHQW

6L YRXV GpVDEWLYH] O (63 $GDSWH]WRXMRXUV YRWUH VW
FRQGLWLRQV URXWLQUHV HW Py

O (3@H SHXW SOXV VWDEL PRPHQW !

GX YPKLFXOH

OHFRXSOHGX PRWHXU Q BvWhH IRKLEXELIMWHWM R DHUNPRUT

URXHVPRWULFHVSHXYHQ‘W@EWQ HMVDQJXHU YRXV QH

6XU VRO PHXEOH OH SDWV\%% q"l-\"’g‘ Eé/% HQ DSSX\DQW
PRWULFHV SHUPHW G REWHE& Hh |
FURFKDJH TXLDPpOLRUH bQ)\b\MD\/EJ-LQELL WLRQGH OD UHF

OHFRQWU{OH GH OD PRWU&Q%W&;%%UW%HWY#HRQ

OHIUHLQDJH FRQWLQXH GSFVVBMSWW\R/B/%B%HCFH@XL F
0 (%3 FWLYpHQUDLVRQG XQG

WLRQ GH OD UH P RUJHK HRI¥H F O

(63WRXW WHUUDLQ YpKLFXBROWPRYspv cx
3DFN 2IIURDG

/RUVTXH OHV SURJUDPPHV GH FRQGXLWH WRXW
WHUUDLQ VRQWSIVBWE ¥ P 0 e (BW




o

soex [l

6\VWgPHV GH VpFXULWp DFWLYH

(%" UpSDUWLWHXU pOHFWRRWQLIKBA K H FBELNBY B E)QIWHUY
QDJH QLU OHV\VWWgPHGHFDSWHXUV I
RSpUDWLRQQHO

QIRUPDWLRQV JpQPUDOHY, |\ 0 38xem)@LVH OH VIVWGPF
$ILQ G DPpOLRUHU OD VW D BWHX . WWpUDGDHEKE R X 0 16 PR HFW H U (¢
GHV IUHLQDJHV O (%' VXUYWUR®HHOWURPH EREVOOQ FHUWDLC
SUHVVLRQ GH IUHLQDJH DX\QUBMBIX WRY WH XHV

DUULQUH /HIUHLQ 35¢ RN DLGH jUpGXLUH

TXHGHFROOLVLRQDYHF OH YpK
&RQVLIQHV GH VPpFXULWpPp LS RBYMDXWHOHY FRQVPTXHQF

G 7HQH] FRPSWH GRRID/Y BEWAER@OH FROOLVLRQ GHIVWOHFWH L
GH VpFEXULWp LPSRUWD QWU M BIVIPIHY R WMy RQ Y RXV

WqPHV GH VpFXWBDNp DFW LA QDO RSWLTXH HW VRQRUH DL
QDJHDXWRPDWLTXH 6DQV YRWL

$77(17,21 IUHLQ 35 ®$)YHXW SDV HPSrFKH!I
/IRUVTXHO (%'HVW HQ SDQQFROWM.VRRBY DUULQUH
SHXYHQW VH EORTXHU SDUH[HPSOH ORUV G XQ
I[UHLQDJH jIRQG /HULVTXH GROVUDOMM BN VpFXULWp LPSR
G DFFLGHQW DXJPHQWH
$GDSWH] YRWUH VW\OH GH F  $77(17,21
FDWLRQV GX FRPSRUWHPHG /RUVTX XQULVTXH GHFROOLVLRC
FRQWU{OHUOHV\VWqPHGH IUHLQ 35{WBBPHQWLW YRWIUH YpKL
TXDOLILp HITHFWXDQW WRXW G DERUG XQ Il

YRXV QH IUHLQH] SDV YRXV DXVVL

7THQH] FRPSWH GHV UHPDU™ ULVTXH GH VH SURGXLUH /HIUHL«
YR\DQWV GH FRQWUYDHHHW GpFOHQFKp DXWRPDWLTXHPHQW
DLQVLTXHGHFHOOHV FRQ HPSrFKHU XQH FROOLVLRQ ,0\D
VXU OHYEDBAHO GHQW

JUHLQH]WRXMRXUV GHYRXV PrPH
PHQW GX VI\VWgPH HW HVVD\H] G}

$'$37,9(%5%.( OH(\?/REVWDFOEV !
| $'$37,9(%5%.(RITUHXQHVNEXUIWnGHIUHI
QDJHHW XQ FRQIRUW GH IU $77(17,21
ODIRQFWLRQ GHIUHLQDJH /HIUHLQ 35Q68YW SDV WRXMRXUV
FRPSUHQG OD IRQSWIHRQ +! PHVXUH GH GpWHFWHU OHV REMH
O DLGHDX GpPDUUDIHHQF DYHF SUPFLVLRQ OHV VLWXDWLR(

'DQV FHFDV OH IGKBHX®5( 6%$)(

JUHLQ 35(§6$)( =pPHWWUH XQHDOHUWH jWRUW F
YpKLFEXOH

,QIRUPDWLRQV JpQpUDOF - gH SDV YRXVDYHUWLU RX QH SD

G 7THQH] FRPSWH GIRID/YHE O \D ULVTXH G DFFLGHQW
GHVpFXULWp LPSRIUAMVDQV 6R\H] WRXMRXUV DWWHQWLI DX[F
JHIUHLQ 38HESY XQLTXHPH FXODWLRQHWSUrWjIUHLQHU QF

3/86 WHUYHQWLRQ VL OD VLWXDWLRQ




6\WWQqPHV GH VpF

9RXV GHYH] IUHLQHU SRXU PP hQWHQIHIGH® GUWGLQDWH XL
WDQFH VXIILVDQWH SDUUDSS8D¥HDX YpKLFXOH TXL &
SUPFQGH HW pYLWHU DLQVL XRUWWFRHOAN LBRRHY 856 5'%
$77(17,21 OH V\PER®MSSDUDVW VXU
PXOWLIRQFWLRQ
/HIUHLQ 35Q6I$W(LHQW SDV FRPSWH
&HWWHIRQFWLRQGRQQHKEN
= GHV SHUVRQQHV HW GHV DQBBRXI NP K HQYLURQ ORUNTX
GHV YPKLFXOHV TXL FLUF X QB 8§ &UHRF\KHQ WIQXHWIY $IL G HR H G
GHV YPKLFXOHV FLUFXO D QWRVMISAUHF § & HH VDWQWDFGVF DWW X ¢
YHUVDOHV SPULRGLTXH UHWHQWLW HW O}
GHV YLUDJHV GLVWDQRFML VHWURXYH VXU O}t
3DU FRQVpPTXHQW Gregwsmmm\%LBQe\é; (UXPHQWV V DOOXPH
SDVWRXMRXUV YRXV DYHUWLU 7 I04HRP WP G R A RRERW S R
FULWLTXHV ,0\DULVTXH G DPfl &HBRFLGHQW
6R\H] WRXMRXUV DWWHQWLRIX[ FRQGLWLRQV GH FLU
FXODWLRQ HW SUrW j IUHLQHYYLWH] O REVWDFOH GDQV O
SRXYH]OHIDLUH VDQV GDQJF
/IDGPWHFWLRQ SHXW rWUH PLWp
GHQHLJHRXGH|RUWHSO><%1LE'W'-(SIé({S a%f o BOREHow |

KLF (BH XWRPDWLTXHPHQV
/IDGpWHFWLRQ SDU OH V\VWg ﬁ§\|/_|V?LSWI¥\PDGD
HVWpJDOHPHQWOLPLWpHGD OHVFDVVXLYDQWYV
GXEWHXU HW OH SDVV

R X
ORUVTXHOHVFDSWHXUVV% %Hé%dﬂ&WPMB&WXUHGHV
PDVTXpV
HQFDVGHSHUWXUEDWLRQSB%%NMQ%%HVVﬁ&&EW%HHV
UDGDU

NP.K HQYL HW F
HQFDVGH|RUWHUpuMﬂLRQuq§py ﬁayﬁg 48R
GDQVOHVSDUNLQJVFRXYHUWV

VLOH YpKLFEXOH TXL SUpF % %M\%ﬁ@@gWB OS)F()\?TQ)}N]L

UpGXLWH SDUH[HPSOHX YLURQ JHV RE

=VLOH YpKLFXOH TXL SUpFg( @th W W ROH GHYVY Y
WRLUH GpFDOpH SDU UDS SR BRLROEHYRYWH
YPKLFXOH

6L O DYDQM/GXYpKLFXOHDQN@&%? %%H%g HFROOL\
WHV FRQWU{OHU OH UpJODJH <%
GHVFDSWHXUVUDGDUSDUXBE@%@@L P%W fPH
YDXWpJDOHPHQWSRXUOHWE@@OLVIRQ@HDRBOHVLRQS
YLWHVVH TXL Q HQWUDVQHQMWIDXEX® CRPPVRKY PrPH QH
YLVLEOH O DYDQW GX YPKDFRBWWDFOH RX Q DFFpOpUH]

IUHLQDJH DXWRPDWLTXH SRXY
JRQFWLRQ XQ IUHLQDJH|jIRQG SHXW VH S1

QG DXWRPDWLTXHD Ol

$FWLYDWLRQrﬂNeswuwwb$@Wé€éWLPPLQHQW
GpVDFWLYH] OH $$BIUQD3 & Q8&H U




soex [l

SURWHFWLRQDQWLYRO

9RXV SRXYH]jWRXW PRPH(ERVEANAS R AN o N o No XA A
YHQWLRQ GX | PHALQYFEX \6 $

Q Q QYA )$QWLGpPDUUDJH
HQ'RQFH] FRPSOqWHPHQ\IV VULV OO UuUILT O Urr

OpUDWHXU $FWLYDWLRQ DWMFR OB]F@RFOp
DFWLYH] OH NLENGRZQ FRQWDFWHXU G DOOXPDJH

UHOKFKH] OD SpGDOH GH |uf¢|ﬁ_‘§LYDWLRQ DYHF OD IRQFWLF

/ LQWHUYHQWLRQ BHKVWHD ( 'c\}'foUFRQWDFWHWRXY
PDWLTXHPHQW DQQXOpH OR| PeH

VDEWL YDHWWREH] O
=YRXVpYLWH]O REVWDFOH

HFRQWDFW
WRXUQDOW OFH YRODOW
WRXW ULVTXH GH FROOLV(DFg I\|-/_I|V @%%%/@VI\P%JF)HYHDPOSSFEO':'GHC
SOXVDXFXQREVWDFOH Q FRYI SR ERP YW W v pc

. MRXUV ODFOpDYHF YRXV HW YH I
6LYRXVDYH] DFWBIDOHOH '6GH o 6L ODFOp UHVWHGDQV OH"
IUHLQ 35Y W pJDOHPHQW @RV BEWWY®pPDUUHU OH PRWHXL

G/ DQWLGPPDUUDJH HVW WRXM |
"LUHFWLRQ DFWLYH67((5 &RY¥IXKHYRXV GpPDUUH] OH PF

6L OH PRWHXU QH GpPDUUH SDV
, QIRUPDWLRQV JpQPUDOHVEpWWHULH GH GpPDUUDJH HVW

/D GLUHFWLRQ DFWLYH 67 ((5%PAWsDA R RXRQWLGpPDUUDJH \
DLGH HQ H[HUODQW XQH IRUER@WDEWSWXRSHRPRW GH VHUY
QLYHDX GX YRODQW jGLULIJHUBHRHRESXIOH @YV oD 25 0(E
ERQQHGLUHFWLRQ SRXU vwDIId M BLYDRXIPWRLUH

(OOHLQWHUYLHQW HQ sDUWERRBERU orRUVTXH

=OHV URXHV GURLWHV RXOHV URXHVIJDXFKHYV

VHWURXYHQW VXU XQH SE(*: " DODUPHDQWLYROHW DQWI
PRXLOOpH RX JOLVVDQW

OH YpKLFXOHFRPPHQFH ]

&RQVLJIQHV GH VPpFXULWp\ ce

G 7THQH] FRPSWH G®IRD/V BIE
GHVpFXULWp LPSRUMVDQV
/D GLUHFWLRQDFWLYH 67(

QLW DXFXQHUHFRPPDQGD
ORUVTXH

=071668UpVHQWH XQ GplIDX

-OD GLUHFWLRQ SUpVHQWH%ng\éLFPl

Y RIRXLOOH] OH YpKLF
DR X FODIROQEWLRO .(</(

/ DVVLVWDQFH GH OD GLUHFWILRQ® 8 e WHHWXH/RRIWE o p H «
QXHFHSHQGDQWGHIRQFWLRRQWMHYWLYp HQYLURQ VHFRQ




'PVDFWLYDWLR@PYHEB OPXEMO B DEDUPH GXUH SOXV GH
YpKLFXOHDYHF OD FOp VI\VWgPH G DSSHO G XUJHBFF

R X WDFWHDXWRPDWLTXHP

QWURGXLVH]ODFOpGDQv%ﬁ+ﬁQ?M)é%ﬁ%ﬁ%oﬁoe

PDJH WLRQ SDU 60

'pVDFWLYDWLRQDYHF ODIISSQ /HHg\RVWWLc}E::_'DGW
.(</(66 2 GpYHUURXLOOH] O H[ b

DYHF OD IRQFWLRQ .(</(66 * RQQpHVXQLE%HF
R X YRXVDYH]VRXVFULW)H@DEI

$SSX\H] VXU OD WRXFKH GH G Jgﬁ;ﬁ;ﬁﬁ ,
GDUUrWTXLVHWURXYHVXU EYPRH®WP DF
H

St
QI

/DFOpGRLWDORUVVHWURX DQVOHY KLFXO
HU VHDX g(OpSKRQLH
/IRUVTXH OH V\VWqgPH G DODUFbI—L FWLY

DODUPHRSWLTXHHWXQHDODUPH VRQRUH VH
GpFOHQFKHQW ORUVTXH YRXV RXYUH]

- XQH SRUWH

OH YpKLFXOHDYHF OD FOp GH VHFRXUYV

OH KD\RQ

OH FDSRW

$UUrW GH O DODUB 8 DX\HEF DO O p

OD WRBXFRM OD WRXEKHD FOp

/| DODUPHYV DUUrWH

R X

,QWURGXLVH]ODFOpGDQVOHFRQWDFWHXUG DOOX

PDJH
/ DODUPHYVY DUUrwWH

$UUrW GH O DODUPHDYHF OD IRQFWLRQ
(</(66 */DLVLVVH]OD SRLJQpH H[Wp

ULHXUH G XQHSRUWH /DFOpGRLWDORUV VHWURX
YHUjO H[WpPULHXU GX YpKLFXOH

/ DODUPHV DUUrWH

R X

$SSX\H] VXU OD WRXFKH GH GpPDUUDJH HW

G DUUrWTXLVHWURXYHVXUODSODQFKHGHERUG
/IDFOp GRLWDORUVVHWURXYHUGDQV OHYpKLFXOH
/ DODUPHV DUUrWH

/| DODUPHQHY DUUrWH SDV PrPHVLYRXV UHIHU
PH]LPPpGLDWHPHQW O pOpPHQW TXL D SURYR
TXpOHGpFOHQFKHPHQW GHO DODUPH SDUH[HP
SOH XQH SRUWH RXYHUWH







,QIRUPDWLRQV XWLOHV

&0Op

BRUWHYV

&RPSDUWLPHQW GH FKDUJHPH
9LWUHV ODWpUDOHYV

7TRLW RXYUDQW

2XYHUW X UPHH W




2 XY HUMWW PHHLW).—!

&0Op

,QIRUPDWLRQV XWLOH $77(17,21

'HV SHUVRQQHV QRWDPPHQW GH’
G &HWWH QRWLFH G XWLOL TXHQW G rWUH JUDYHPHQWVYRLU
PRGgOHVDLQVLTXHO HQ EOHVVpVVLHOOHVVRQWH[SRVpt
PHQWY GH VpULHHW RSWI j XQH FKDOHXU LQWHQVH RX VL HC
GLVSRQLEOHV SRXUYRWLU VpHVY DX IURLG 1HODLVVH]MDPDI
GHODFO{WXUHGHODUpPG QHV QRWDPPHQW GHV HQFbQwyV
G XWLOLVDWLRQ 'HV GLY ODQFHjO LQWpPULHXU GX YpKLFX
EOHVY VHORQ OHV SD\V 1RWH] I XH YRWUH YpPKL
FXOHQ HVW SDV REOLJDV $77(17,21

WRXWHV OHVIRQFWLRQV 6| yRXV DFFURFKH] GHV REMHWV |
PIDOHPHQW SRXU OHVIRC 4oFRPEUDQWYV jOD FOp FHOOH F
LPSRUWDQWY SRXU ODVpP ogHU GH PDQLqUH LQWHPSHVWLYH
G /LVH]OHVLQIRUPDWLRQ' WHXUG DOOXPDJH SHQGDQW OD |
OLILSWDJIH PRWHXU ULVTXHDORUV G rWUH D
SOH ,0\DULVTXHG DFFLGHQW

1 DFFURFKH] SDV G REMHWY ORX1

EUDQWY | OD FOp 6L OH WURXVVH

PLQHX[] UHWLUH] OHDYDQW G LQ

&RQVL‘]QHVGHVPFXULWI GDQVOHFRQWDFWHXU G DOOXPCL
$77(17,21

6LYRXVODLVVH]GHVHQIDQW\X}\KB S{S/RQ?QL%%WFEJESRGS FOKl
O LQWpULHXU GX YpKLFEXOH LWL SRGEAPERQRWUDLW rWwUH HQ
=RXYULU OHV SRUWHV HW P HWWUHKIH® § 9 @ BIHEWIXT XHV LQW
WUHV SHUVRQQHV RX XVDJHYNQW VH IRUPHU SDUH[HPSOH
GHVFHQGUH GX YpKLFXOH H\@ LHQN\DW DHD OHAWIHRUYWHPOHFW UL T

XWLOLVHU OHV pTXLSHPHQl\MVSquX/ﬁHIng:\)(@U ﬁWpVH
FRLQFHU SDUH[HPSOH

(Q RXWUH OHV HQIDQWYV SH;&&%}EE%@(?@%##WQBVE OHHFEXV;JS&
FXOHHQPRXYHPHQW SDU H=[j ? ISE EMHWYV PpWDOOLTXH'

GHVVHUUDQW OH IUHLQ GH Va¥ Q Wit R @@HPRRHRYOLH RX GHV ILO
GPVHQIDIHDQW OD SRVLW LREDGH NPMERRRWY QW D0 O L TX
3 YPKLFXOHV pTXLSpV G XQH BOWWH @it BloMHio
VHVDXWRPDWLTXH &HOD ULVTXH GHFRPSURPHWW
= GpPDUUDQW OH PRWHXU QHPHQW GH OD FOp

,O\DULVTXH G DFFLGHQW HMW{IGHREPH$HXUID FOp GRWpH GH (
/IRUVTXH YRXV TXLWWH] OH Y pkA(BBOR GDEQKMHVRKUWH JREH(
MRXUVODFOpPDYHFYRXVHWWHKHURMKL® DB RQH DIDKEGK GHR W pH (
1H ODLVVH]MDPDLV GHV HQ .G @MW6/6Q1L2CGHY DIQUPBIYV LGHQWLI/
VDQV VXUYHLOODQFHjO LQWpPULHXU GX YPKLFXOH
&RQVHUYH] OD FOp KRUV GH SRUWpPH GHV HQIDQWYV




JRQFWLRQV GH OD FOp (</(66 *2
S5HPDUTXHV JpQpUDOHYV

1IRWH] TXH OHPRWHXU SHXW rv
WRXW RFFXSDQW GX YpKLFXOH
GRWpHGHODIRQFWLRQ .(
O LQWpPULHXU GX YpKLFXO

PHWX

9HUURXLOODJHHW GpYHBUR

VpV T
sosszsss /D IRQFWLRQ .(</(66 *2 YRXY SH

9HUURXLOODJH GX YpRE &QHUHWGHGDYHUUR&LO

2XYHUWXUH HW IHUP §gtﬂ<€ﬂi\§ LSJIE;IYOI-?]FYRR%S/L%
H

+ O O
o -~

PYHUURXLOODJIH GXYplykE& OHDYHF FHOOHV G H

'PYHUURXLOODJIBFIHQWNIUBRPQHOOH 'pYHUURXLODH]
WR XEKH FXOHDYHFODIRQFWLRQ . (></(6

6L YRXV Q RXYUH] SDV OH P LG B M D@ RRY BRPFKSIp
VHFRQGHV TXL VXLYHQWRWEYHHIUYRRKX b@®D fiH RXG X (

OH YpKLFXOH VH YHUURXE@b@%gVSJgg }gdp“G;ZSF?SV?,_L,‘

OD SURWHFWLRQ DQWLYBQLWVWMPR/EMMV&'%ULHXUHJ

9HUURXLOODJHEBRWY VRADGARFWLRQ .(</(66 *2 pWDEOLW
WRXEKH OLDLVRQ UDGLR HQWUH OH Ypk

/IDFOpYRXVSHUPHW GH YHUBRkLLGHHMHW BX QP YFPp YDOL
URXLOOHU GHPDQLqUH FH&WOBYIVHHRGXLW

OHV SRUWHV =ORUVTXHYRXVWRXFKH]OHYV ¢
OH KD\RO H[WpULHXUHV

- ODWUDSSH GX UpVHUYRL UDX GpPDUUDJH GX PRWHXU

/HV FOLJIQRWDQWYV V DOOXPﬁBR/G?IQLW/%'% RigH
URXLOODJHHW IRLV DX YF >

9RXV SRXYH] pJDOHPHQW Y
OHYHUURXLOODJH SDU XQ
SRXYH]DFWLYHU HW GpVDF
SDUO LQWHUPpPGLDLUH GH

SDJH >
'DQV O REVFXULWp O pFoOL \
URQQDQWHY DOOXPH pJDC
FRUUHVSRQGDQWHD pWp C
WHXU GHERUHG




2XYHUWXUPI+HW\.-0IU H:

&0Op

"PYHUURXLO O D JHWGRXFEKHIRXHY TXH YRXV GpYHUURXLOOH] (C
F{WpLQWpULHXU GH OD SFIQOQGEH VHFRXUV OD WUDSSH GX

9HUURXLOODJHWRXpKH FOGPAY URXLOOH SDV DXWRPDWL

W HX U 'PYHUURXLOODJH GH OD WUDSSE
JHUPHWXUH WRQEFRKHYORQIXREHOW RGXLVH] OD FOp GDQV
OH FD®WHXU G DOOXPDJH
6LYRXVWLUH]OD SRLJQpH GX VHXO OH FRP
SDUWLPHQW GH FKDUJHPHQW QbWLGM@ID\EDP GH VHFRX

GpYHUURXLOOH

ORGLILFDWLRQ GX UpJOD
GHYHUURXLOODJH

I9RXVWURXYHUH] GH SOXV
GDQV OD QRWLFH G XWLOL"

&Op GH VHFRXUV

P80.20-3612-31

SHPDUTXHV JpQpUDOHYV 'PSODFH] OH SRXVVRLWICGH GpY]

6L YRXV QH SRXYH] SOXV YHL@WY@UNU%@%?@UOQFKH PLC
URXLOOHUOH YpKLFXOH DYHFOH H ¥ BoHSLE i ]
VHERXUYV GHO
6L YRXV RXYUH] OD SRUWH GRK'RQG)GFQMN)QP@QHQ/VLQlRUPD\

GpYHUURXLOODJH DYHF OD-FQp & YuRXY Y OoDIH GH OD SR
O DODUPHDQWLYROHWDQWVH|IYBFMWLRQVHGpPFOHQFKH

SDJH -OHGpPYHUURXLOODJHGXFRPSEC
9RXV SRXYH] DUUrWHU O DOQUHPRHGW SEEWLHXUV
PDQLqUHV =OHYHUURXLOODJH GX YpKLFXC

$UUrW GH O DODp B8 DXHF 0OEDJI H

OD WRSXFRM OD WR XEIKHFOD FOp

R X 5DQJHPHQW GHOD FOp GH VHFI
 QWURGXLVH]OD FOp GDQV@QHEAGRRW ERWEHE YVEHPPOXY OD F
PDJH VHFRXGWQV OD FOp MXVTX j FH

R X V HQFOHQFKHHW TXH OH SRX V'

$UUrW GH O DODUPH DYHF GJRPREOFMPIRGY RXYH j QRXYHDX H
(</(66 *DSSX\H] VXU OD WRXIFK@ GH EDVH
GpPDUUDJHHW G DUUrW TXLVH WURXYH VXU OH
FRQWDFWHXUG DOOXPDJH /DFOp GRLWDORUV VH
WURXYHU jO LQWPULHXU GX YPKLFXOH

R X

9HUURXLOOH]RXGPYHUURXLOOH]OHYpKLFXOHDYHF
(</(66 *2 /DFOp GRLWDORUV VHWURXYHU j

O H[WPULHXU GX YpKLFXOH




X

3LOHGHODFOp G 6L YRXV FRQWU{OH] OD SEOH

JROH GH UpFHSWLRQ GX YpKLI
&RQVLJIQHV GH VpFXULWp LP@@WWP@WW&XBH{)D WRXFI

$77(17,21 6 HQWUDvVQH D

/HV SLOHV FRQWLHQQHQW G HVA/HK¥VW X P WRAH RX
TXHV HW FRUURVLYHV / LQJHVOH BQ CHWBURXVEGORW G
UH I

rWUH WUQV GDQJIHUHXVH SREUQDB/BRAR 4Py REBPQURF

Ve L e i WRXV OHV DWHOLHUV TXODLI
&RQVHUYH] OHV SLOHV KRUV GH SRUWpH GHV

HQIDQWYV (QFDV G LQIHVWLRQSHGH PH B HEW G40 ¥ Bs 1T H
LPPpGLDWHPHQW XQ PpGHFL£0

9RXVDYH]EHVRLQ GH SLOH EF
OHUFHGHYV %HQ]YRXV UHFRPPMHER®IH GHFRQILHU

OHUHPSODFHPHQW GHV SLO@NWK@,.H\%I@Q%UGTQ(@@FLREUV

ILp SDJH T
/DSLOHGHOD FOp FRQWLHOW GX SHUFKORUDWH TXL .

QPFHVVLWH XQ PDQLHPHQ\ Z
(QV

PHVXUHY GH SURWHFWLRQ
7HQH] FRPSWH GHV GLUHFV
FHUQDQW O pOLPLQDWLRQ
3RXU OD &DOLIRUQLH FRQ
ZZZ GWVF FD JRY +D]DUGF
BHUFKORUDWH LQGH[ FIP

&RQWU{OH GH OD SLOH

P80.35-2455-31

(QIRQFH]OD FOP GBYMPRRUVI
GHODFOp I0qFKH MXVTX jF
FOH GX FRPSDUW ICPY QRW GUHH/ ¢
&HIDLVDQW YHLOOH]jQH SD’
WXUH GX FRXYHUFOH GX FRPS
SLQ@HV

5HWLUH]OH FRXYHUFOH GX FI
SL&@HV

P80.35-2454-31

$SSX\H] VXU GD WRXOHEXKW R
6

6LOD SLOHHVWERQQH O
V DOOXPHEULqQYHPHQW
6L OH YR\DQW QGHWSRO® X F
EULqQYHPHQW OD SLOH HV

5HPSODFH] GDBH OH

P80.35-2452-31
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7DSRWH] OD FOp FRQWUH 1H ODLVVH]MDPDLY GHV HQIDQW\
SRXUIDLUH VIRUWLU OD S| VDQV VXUYHLOODQFH|jO LQWpUL
OHWWH]ODQRXYHOOHSL(&RQVHUYH]OD FOp KRUV GIH SRUW
YHUV OH KDXW 8WLOLVH] SRXUFHOD XQ FKLIIRQ

QRQ SHOXFKHX] $77(17,21

$VVXUH] YRXV TXHOD VXLl 'HV SHUVRQQHV QRWDPPHQW GH’
H[HPSWHGHSHOXFKH GH TXHQW G rWUHJUDYHPHQW YRLU
VRXLOOXUHV EOHVVpVVLHOOHVVRQWH[SRVpF

QVpUH] OHV SDWWHV Dy ) XQH FKDOHXU LQWHQVH RX VL HC

VPpHV DX IURLG 1H ODLVVH]MDPD|
FRPSDUWLPHGQVWG6 BV §IHOE
SXLV DSSX\H]%XU?H FrRx QHY QRWDPPHQWGHVHQIDQWYVY

PHU ODQFHjO LQWpPULHXU GX YpKLFX

5DQJH] OD FOpMmBNVA¥ROL  $77(17,21
&RQWU{OH]OHIRQFWLRQ /RUVTXHOHV REMHWY OHV EDJDJ
WRXFKHYV GH OD FOp VXU C PHQW QH VRQW SDV DUULPpV RX V
PHQW DUULPpV LOVULVTXHQW G|
UHQYHUVHURX G rWUH SURMHW p’
SUREOQPHV UHODWLIV | C WHU OHV RFFXSDQWYV GX YpKLFXO
GDQV OD QRWLFH G XWLOL
5DQJH] WRXMRXUV OHV REMHWYV C
TX LOV QH SXLVVHQW SDV rWUH S
FKDTXHWUDMHW DUULPH] OHV R
RX OH FKDUJHPHQW DILQ G pYLWF
&RQVLJIQHV GH VPFXULW| VHQW RX QHVH UHQYHUVHQW

$77(17,21 OHWWH]GH SUpIpUHQFH OHV EDJ
6LYRXVODLVVH]GHV HQIDQWHNRBDQW \GOUQYWDMOTRP[DUWLPHQ
O LQWpPULHXU GX YpKLFXO H PIHQMS RRHMEHFHWM] OHV GLUHFWL

RXYULU OHV SRUWHV HW P PW R ¥BPYS cpoiHU 6 DX
WUHV SHUVRQQHV RX XVDJHUYV

GHVFHQGUH GXYpKLFXOH "G IRUPDWLRQV ILIXUDQW GDQ

XWLOLVHU OHV pTXLSHPHC( G XWLOLVDWLRQ QXPpULTXH
FRLQFHU SDUH[HPSOH

(QRXWUH OHV HQIDQWV SH%%%%%’V%P%\)OU#V%EHS\P&Q gevﬁg(\sV\}_

FXOHHQPRXYHPHQW SDUH

= GHVVHUUDQW OH IUHLQ GH VWPMVL}URQQLH(S’S'E?% HWRXYHUWX
:GpVHQJDJHDQWODSRVLWLI%)QL W IMPVLRR QHPHQW

3 YPKLFXOHV pTXLSpV G XQ GHY
VHV DXWRPDWLTXH %Eﬁob\%ébvgp%?foHWGpYHUUR“

GpPDUUDQWOHPRWHXU g, yRXLOODJH DXWRPDWLTXH

,O\D ULVTXH G DFFLGHQWHWGWOFJ_H/(\_{; EJJVVLVWDQFHjOD I'H
/IRUVTXH YRXV TXLWWH] OH YpKLFXOH SUHQH] WR

MRXUVODFOpDYHFYRXVHWYHUURXLOOH]OH YpKLFXOH




& RP YDV L P HRKUWGEGHIP ﬂ:

'‘PYHUURXLOODJH GH OD S FPWW HQ3MH VRRQ@XHQFRUH YLVL
WHXU FOp GHVHFRXUV HQFRUH HQIRQFH] OHVjODP

6L YRXV QH SRXYH] soxV GpYHYERXPEARY W $f«TRQCXF
FXOHDYHFODFOp XWLOLVHIOBLAGH &R FRpetUYHFRXUV
6L YRXV RXYUH] OD SRUWH GX FRO'S XFWHXU DSsuqvV
GPpYHUURXLOODJHDYHF OD FOWERGNFRRLUQD FOp GH
O DODUPHDQWLYROHW DQWYKNHID EHPRORUVER) ESHE
SDJH EXWpH
5HWLUH] OD FOp GH VHFR>
SDJH

,QWURGXLVH] OD FOp GH \
UXUH GH OD SRUWH GX FR
EXWpH

7RXUQH] OD FOp GH VHFRXUV
DLIXLOOHV G XQHPRQWUH M.
SRVLGWLRQ

5DPHQH] OD FOp GH VHFRXUYV
WLDOH SXLV UHWLUH] OD

7RXUQH] OD FOp GH VHFRXW@%%%WVT#@\PHV SRUWHYV

LQYHUVH GHV DLIJXLOOHV GEXB HH/%’M'-@(?QMVL
R

WL® Q 5DQJH] OD FOp GH VHFRXUV G

p

/DSRUWHHVW GpYHUURXLOOPYRyy vyHUURXLOOH] OH Yp
SDPHQH] OD FOp GH VHFRXUY Q@ SR YW VR kAL oD wubDs
WLDOH SXLVUHWLUH] OD spyv YHUURXLOOpPH /H V\VWqF

5DQJH] OD FOp GH VHFRXUVYRIRYVWODFTWPRHIIUDFWLRQ Q F

SHUURXLOODJH GX Y pKL ARSI RVATAR A NORACH o

VHERXUV &RQVLJIQHV GH VpFXULWp LP
6L YRXV QHSRXYH]SOXV YHIIIIRXI OOHIIOH YNnKIEXOH

DYHF OD FOp XWLOLVH]OD $77(17,21

2XYUH] 0D SRUWH GX F R O Rkl sl -
r

EDHUUUPL';]U%DH?NRS’&’ESESDV\ EOHVVpPVVLHOOHVVRQW H[SRV

i XQH FKDOHXU LQWHQVH RX VL |

$SSX\H] VXU OD WRXFKH G ypHy DX IURLG 1HODLVVH]MDP

SDJH QHV QRWDPPHQW GHV HQIDQW\

&RQWU{OH] VL OHV ERXWF ODQFH|jO LQWpPULHXU GX YpKLF
GHOD SRUWHGX SDVVDJHU HW GHV SKUWHYV




2XYHUWXUPI+HW\.-¢IU H:

&RPSDUWLPHQW GH FKDUJHPHQW

$77(17,21 I9pKLFXOHV DYHF KD\RYRM$SB< 3%&

/HV PRWHXUV WKHUPLTXHV &RPPUHbw GHV JD]
G pPFKDSSHPHQW WR[LTXHV =-WHONAYWDBR®RRQRHPHQW OH KD
[\GH GH FDUERQH 6L OH KD\RQ HNYWRXYHUW DORUYV

TXHOHPRWHXU WRXUQH HQ RXWYWLUXPHHYPPHIREBRWRPDWL"
OD PDUFKH GHV JD]G pFKDSSHPHQAWWHEYHRW

SPRPWUHUGDQV O KDELWDFEQH v@)\ YAV TA D SH R R RPD W L"

FDWLRQ GHO LQWpULHXU

$UUrWH] WRXMRXUV OH PRWH Y 1
R R R
$77(17,21 =OLPLWHU O DQJOH G RXYHUWX

/IRUVTXH OHV REMHWY OHV EDJDJHV RX OH FKDUJH

PHQW QHVRQW SDV DUULPpVRXVRQWLQVXIILVDP

PHQW DUULPpV LOVULVTXHQW GHJOLVVHU GH VH
UHQYHUVHURX G rWUH SURMHWpPV HW DLQVL GH KHXU

WHU OHV RFFXSDQWYV GX YpKLFXOH ,O\DULVTXH GH
EOHVVXUH HQ SDUWLFXOLF )ROQFWLRQ G LQYHUVLRQ GX KI
WDORXG XQFKDQJHPHQW EUXVTXH GH GLUHFWLR

5DQJH] WRXMRXUV OHV REM KLFXOHVF’TX
TX LOV QH SXLVVHQW SDV r E\H dWe X KDIRQ F
FKDTXHWUDMHW DUULPH] '@QDXWR
RX OH FKDUJHPHQWD'LQG pF@'WA\%Y[J J‘LGH HPSrLFKHII_?()Q(YHHQUV\\//l

VHQW RX QH VH UHQYHUVH
Q Q Q Q@XO RXYHUWXUHDXWRPDWLTX#

/RUV GH VRQ RXYHUWXUHF hYVRDOA R 8 W (LRMi URP S X 6L OL
YHUV O DUULqUH HWYHuchPﬁFk@%M/ MW UYBBEXH FHGI
FRQVPTXHQW j OXL UpVHu?ﬁ W EBDXHPIHIW /D GpWHFEW
PDQ°XYUH VXIILVDQW EV DFOHVDYHFIRQFWLRQ C

FHSH GDQW XQLTXHPHQW XQ V\

G &RWHV G RXYHUWXUH GX(ORD\RQ HVW SDV HQ PHVXUH GH L

SDJH YLILODQFHORUVO RXYHUWXUH
OHWWH] GH SUpIpUHQFH OHKERIDIHV RX OH FKDU
JHPHQW GDQV OH FRPSDUW' ~'¢757,15 577"~
ﬁ:g%DstHVSHFWH]OHVGLU /IDIRQFWLRQ G LQYHUVLRQ QH Up
1H SRVH] SDV OD FOp GDQV = DX[pOpPHQWV PRXV OpJHUV HW
FKDUJHPHQW 9RXV ULVTXI H[HPSOHGHSHWLWYV GRLIJWV

YHUHQIHUPp GHKRUV =ORUV GHV GHUQLHUV LQ PP
9pKLFXOHV VDQV KD\ROH($€e IHUPHWXUH
KD\RQ SHXW rWUH 3DUFRQVPTXHQW ODIRQFWLRQ ¢

SHUPHW SDV G pYLWHU TXH YRXYV
GDQV FHV VLWXDWLRQV ,0\D UL\
9HLOOH]jQH SDV YRXV WURXYHU
IHUPHWXUH ORUV GH OD IHUPHWX

RXYHUW HW IHUPp PDQXH|
ULHXU

GpYHUURXLOOpPGHO LQW
URXLOODJH GH VHFRXUV




6L TXHOTX XQ HVW FRLQFp
DSSX\H] VXU DD @R OMPKHO p

WHXU RX

KD\RQ RX

2XYHUWXUH HW IHUPHW X
O H[WpULHXU

2XYHUWXUH

[

WLUH] OD SRLJQpH GX KD\RQ*2 HVYW GpWHFWpH GDQV %J; Fi

&RPSDUWLPHQW G

X

6DLVLVVH] OH KD\RQ SDU?D g

R\QIU(DH-I-IWDEDLVVH] OH T

DSSX\H] VXU OD WRXFKH GH %@ﬁé&éﬁ%H&i@RQHUHWRP@HU
WDQFH TXL VHWURXYH VXU GO SRUNHG C e D

6 FHVVDLUH YHUURXEOOL

DSSX\H] VXU OD WRXFKH GH IVI\!|

f)égg/}?gﬁ%%%p RXDYH
WRXFKH GH YHUURXLOODJHT(XU WURXYH VXU OH

G 6L XQHFOp GRWpH GH ODIIRQ

FKDUJHPHQW YRXV QH S
URXLOOHU

UHPDQXHOOHV GH x

2XYHUWXUHHW IHUPHW XY H [
GH O H[WpULHXU T

&RQVLIQHV GH VPFXULWPLPS

Yt

7 B

P72.20-3051-31

$SSX\H] VXU @D BRXFIXAO |

7LUH] OD SRLJQpH

6RXOHYH] OH KD\RQ
9pKLFXOHV DYHF KD\RQ (%R

WLUH] ODCS®XUQ@WHD UHOKFK
V RXYUHDXWRPDWLTXHPH

JHUPHWXUH

x
$77(17,21 o

9RXV ULVTXH] G rWUH FRLQFp O]
WXUHDXWRPDWLTXHGXKD\RQ
VRQQHV GHVHQIDQWYV SDUHI[H
WURXYHURX SpQpWUHU GDQV Ol
ORUV GX SURFHVVXV GH IHUPHW
GHEOHVVXUH

/JRUV GX SURFHVVXV GH IHUPHW
YRXV TXH SHUVRQQH QH VH WUR
GHOD]RQHGH IHUPHWXUH
3RXULQWHUURPSUH OH SURFHV
YRXV DYH] OH FKRL[HQWUH OHV
YDQWH
=$SSX\H] VXU 0D VGRIXFIXFAO p

= $SSX\H] VXU OD WRXFKH GH FRI
WDQFH TXLVHWURXYH VXU OD
WHXU
$SSX\H] VXU OD WRXFKH GH IHL
WRXFKH GH YHUURXLOODJH TX
KD\RQ

7LUH] OD SRLJQpH GX KD\RQ

$77(17,21
/HV PRWHXUV WKHUPLTXHV GpJI
G pFKDSSHPHQW WR[LTXHV WH
[\GH GH FDUERQH 6L OH KD\RQ H
TXHOHPRWHXU WRXUQH HQ SD




2XYHUWXUH H\/.-IUPHWX

&RPSDUWLPHQW GH FKDUJHPHQW

OD PDUFKH GHVJD]G pFKD =$SSX\H] VXU OD WRXFKH GH IHUP
SpQpWUHUGDQV O KDELWDI WRXFKHGH YHUURXLOODJH TXL
FDWLRQ KD\RQ

$UUrWH] WRXMRXUV OHPRW =7LUH] OD SRLJQpH GX KD\RQ
KD\RQ 1HURXOH]MDPDLVDYHFOHKD\RQRXYHUW

/JRUV GH VRQ RXYHUWXUF
YHUV O DUULqQUH HW YHU\
FRQVPTXHQW jOXL UpVHU
PDQ°XYUH VXIILVDQW

G &RWHV G RXYHUWXUH GX
SDJH

G 5SHPDUTXHV UHODWLYHV
VLRQ DXWRPDWLTSOH B X K

UPHWXUHHW WRXFKH (
2XYHUWXUH DXWRPDWLT)@IR[?FQKS’%QWQ‘ KLEXOH aTXLSh & X0 K

9RXV SRXYH]RXYULU DXWRbW\@/'ﬂﬁ)@HBQ@W@@-KNGG *2
KD\RQDYHF OD FOp RX DYHF PHOUPRHMIKSIHXTHLWXU OD WRXFKF
WURXYH VXU OH KD\RQ PHWEUMKL VHWURXYHGDQV OH
$SSX\H] VXU OD WBRXFIXHO RM X V
TX JFHTXHOHKD\RQ V RXYYHSX\H] VXU OD BRIXFIKAOp MXV
R X TX jFHTXHOHKD\RQ VHIHUPH

$ORUV TXH OH KD\RQ HVW 6o HUURNE DORL MhUd IXPK D\ R Q
SRLIQpPH GX KD\RQ HW UH Q¥ BBl R BKVAYEWW 66 *2 YR X\
PHUHW YHUURXLOOHU OH KD\RQ

JHUPHWXUH DXWRPDWLTXHGXKBIRRU 0b WRXFIOH GH YHL

$77(17,21 TXLVHWURXYH GDQVOH KD\RQ

9RXV ULVTXH] G rWUH FRLQFp6 |§,_|55 G:'[(\?VD 'URL%';(WU
WXUHDXWRPDWLTXH GXKD\R HYpHUURX|
VRQQHV GHVHQIDQWYV SDUH ’é GRLYHQV
WURXYHURX SpQpWUHU GDQV @/ ﬁ( UJSUR[LF
ORUVGXSURFHVVXVGHIHUP

GHEOHVVXUH RXYHUWXUHHWODIHUPHWXl
/RUVGXSURFHVVXVGHIHUPF@Q;&%{% @%m%\gﬂfoxggv}y
YRXV TXH SHUVRQQH QH VH W Q
GHOD]RQHGHIHUPHWXUH 6L OH D\RQEXWHFRQWUHGHV
3RXULQWHUURPSUH OH SURFHgggx}JWI?& Mﬁ\()g:’(\'{ﬁt
YRXV DYH] OH FKRL[HQWUH oOH W

YDQWHV G 6L XQH FOp GRWpH GH OD IRQF!

=$SSX\H]VXUODWRXFKHGHI§]§3§DL69§\ED¢| YRXVQHSRXYH]

WDQFH TXLVHWURXYH VXU XFRQGXF
WHXU




&RPSDUWLPHQW G

X

IXYHUWXUHHEWITHUPHW X GH b R W R PXOHY LUTHKGDW LY HVS 0 D
GHO LQWpULHXU VLRQ DXWRPDWLTSH B X KP\R

&RQVLJIQHV GH VpFXULWP 3R RN PRAVIIW IHUPHWX%H

$77(17,21
9RXV ULVTXH] G rWUH FRLQI
WXUHDXWRPDWLTXH GX KD\
VRQQHV GHVHQIDQWYV SDU
WURXYHURX SpQpWUHU GDC
ORUV GX SURFHVVXV GH IHU
GHEOHVVXUH

/RUV GX SURFHVVXV GH IHUF
YRXV TXH SHUVRQQH QH VH
GHOD]RQHGHIHUPHWXUH L e o
3RXULQWHUURPSUH OH SURFHV GH |HUPH _
VR XV DY) 0 FRRLLHQWUH GIYSEY R BRI My o
YDQWHYV GHSXLV OH VLQJH GX FRQGXFW
= $SSX\H] VXU OD WRXFXHOp

XYHUWXWH]OD WRXFKHGHF

=$SSX\H] VXU OD WRXFKH GH Fé?LP\P\HOQ\(éﬁIJKCb ﬁg MXVTX jFHT
WDQFHTXLVHWURXYHVXU%%%B& HRGX DR G X F

WHXU JHUPHWXRXUQH] OD FORKQ SF

$SSX\H] VXU OD WRXFKH GHIH&S§W6%I—‘:%>§_‘ FWHXUG DO
WRXFKHGH YHUURXLOODJH TXL URXY VXUV%H

H
KD\RQ $8sXHYVX O ODWRXFKH GH FR

7LUH] OD SRLJQpPH GX KD\RQY/VI_?IQHFUHPGHK WDARTX j FH TXH OH

$77(17,21
JHV PRWHXUV WKHUPLTXHV BBt R e &F
G pFKDSSHPHQW WR[LTXHV LLDP\LRV(\SDWLRQGHO B H G |
[\GH GH FDUERQH 6L OH KD\l 1iv vl s iowv oo
TXH OH PRWHXU WRXUQH H Q&RIQMILIRXIOV HLHSHIFROOUMWY p L P €

OD PDUFKH GHVJD]G PFKDSSHPHOW SHXYHQW
Qﬁéwgw[p@w'

SPQPWUHU GDQV O KDELWDFO KR 5 UPY
FDWLRQ YHLOOH]JFHTX LOYDLW VXIIL

$UUrWH]WRXMRXUVOHPRWHg’9 Yo )é( \ %_,(T?URV\L/JVGT&
KD\RQ 1HURXOH]MDPDLY DYKEQRKBR RFTH UM GrppDJp

/JRUV GHVRQ RXYHUWXUH (ﬁkpl{—ﬂéﬁk%ﬁ_' QWP DQJOH G F
YHUV O DUULQUH HW YHUV OHTRD & W Qo W B
FRQVDPTXHQW jOXL UpVHUYHUY XQ HVSREH GH

PDQ°XYUH VXIILVDQW FWLYDWLRQ

G &RWHV G RXYHUWXUH GX¥DARERXYH] OLPLWHU O DQJO
SDJH KD\RQ° & HOD HVW SRVVLEOH GI

ULHXUH G RXYHUWXUH MXVTX
FP GHODEXWpHGHILQ GHF




2XYHUWXUPI+HW\.-0IU H:

9LWUHV ODWpUDOHYV

&HOD SHXW YV DYpUHU XWLEKPBRUWMXXHHOD SODFH GLV
SRQLEOH DX GHVVXV GX K

2XYHUWXUH GLIUBNRAD SR
KD\RQ
,QWHUUXSWLRQ GX SURF
XQHIRLV OD SRVLWLRQHVF
DSSX\H] VXU OD WRXFKH G
SDJH TXLVHWURXYH
WLUH] GH QRXYHDX OD SR
OpPRULVDWLRQ GHDSBX\N
VXUODWRXFKHGHIHUPH
OH KD\RQ MXVTX jJFHTX XQEU
VRQRUH UHWHQWLVVH 5HWLUH] OD FOp GH VHFRXUV G
/DOLPLWDWLRQGHO DQJOH&8DRYXIYHUWXUHHVWDFWL
YpH /HKD\RQ V RXYUH M XV TXW WROGSRVIHY OROFr @D GWH & HRER X

PpPRULVpH YHUWXUH GHOD JDUQLWXUH
7RXUQH] OD FOP GH Y HRR/XQH
'PVDFWLYDWLRQ VHQVGHVDLJXLOOHVG XQH PF

$SSX\H] VXU OD WRXFKH G 3&%\% FO@%“?{HGF?H(OUHHSS’
SDJH TXLVHWURXYHV MRV ]
TX jFHTXH VLJQDX[VRQR@P@EMJ]H Wiy VHFRXUV GD(

WLVVHQW G /IRUVTXH YRXV YHUURXLOOH]C
SDJH OHFRPSDUWLPHQW ¢

PH(%/W HVW()JDOHPHQW YHUUR X
‘PYHUURXLOODJH GHVHFRXUV GX KD\RQ

&RQVLJIJQHV GH VpFXULWp 9LWUHV ODWpUDOH YV

JRUV GH VRQ RXYHUW X U Hog bl o D A ST ESa AT
YHUV O DUULQUH HW YHU\ &RQVLJQHV GH VpEXULWp LPSI

FRQVPTXHQW jOXLUpVHU $77(17,21

PDQPXYUH VXIILVDQW /IRUVGHO RXYHUWXUH G XQH YLW
G &RWHV G RXYHUWXUH GX FLSRXUUDLW YRXVHQWUDVQHU C
SDJH PHQWHW YRXV SRXUULH] rWUH FR
6L YRXV QH SRXYH] SOXV R> YLWUHHW O HQFDGUHPHQW ,0\I

O H[WpPULHXU XWLOLVH]O VYXUH

VHFRXUV TXLVHWURXYHYV; /RUVGHO RXYHUWXUH DVyXUH]
KD\RQ VRQQH QH WRXFKH OD YLWUH 6L 1

FRLQFp UHOKFKH]LPPpGLDWHPH
WLUH] OD SRXU UHIHUPHU OD YLW

$77(17,21

I9RXV ULVTXH] G rWUHFRLQFp GDC(
IHUPHWXUH G XQH YLWUH ODWpUl|
PHWXUH ,O\DULVTXHGHEOHVV)>




X

9HLOOH]j QH SDV YRXV WUR 9HLOOH]j QH SDV YRXV WU RS Y H
IHUPHWXUH ORUV GH OD IHU IHUPHWXUH ORUV GH OD IHWP HW
HVW FRLQFp UHOKFKH]LPPp HVW FRLQFp DSSX\H] VXU O® WR
RX DSSX\H] VXU OD WRXFKH ODYLWUH ODWpUDOH 5
ODWpUDOH

$77(17,21 ,QIRUPDWLRQV ILIXUDQ
/HV HQIDQWV ULVTXHQW GH G XWLOLVDWLRQ QXPpUETX*F

QDQW OHV YLWUHV ODWpUDQHYV = i
VRQWVDQVVXUYHLOODQFH%, P%%@fi&é%ﬁ%?&%vpr F'?(\?f
Q )

WA VXLYDQWYV
$FWLYH] OD VPFXULWp HQIDQWY

D X (%#.YHDX GHV %
YLWUHV ODWpUDOHYV DUULqURAXRUY %MVMWQW\AM%;HG
OHYpPKLFXOH SUHQH]WRXMRXXYVDBW &K B FHRFEM RWWH w
YHUURXLOOH] OH YpKLFXOH= }H OPHWKXHHPRQLRWMY =
HQIDQWV VDQV VXUYHLOODQREHLQ LW WHY L EWE R &Rk Ly Lv
FXOH >

X

N
JROFWLRQ G LOQOYHUVLRQ GHV YLWUHV ODWp
UDOHV

/HVYLWUHV ODWpUDOHV VRQW pTXLSpHV GH OD IRQF
WLRQ G LOQYHUVLRQ DXWRPDWLTXH 6L XQ REMHW
ULJILGHHPSrFKHXQHYLWUHODWpPUDOHGHUHPRQWHU
FRPSOqgWHPHQWRX TX LOHQWUDYH OH SURFHVVXYV
GHIHUPHWXUH FHOOH FLVHURXYUHDXWRPDWLTXH
PHQW /DIRQFWLRQG LQYHUVLRQDXWRPDWLTXH
HVWFHSHQGDQW XQLTXHPHQW XQ V\VWgPHG DLGH
HWHOOHQ HVW SDVHQ PHVXUH GHUHPSODFHU
YRWUHYLJLODQFHORUVGHODIHUPHWXUHG XQHYLWUH
ODWpUDOH

$77(17,21
/IDIRQFWLRQ G LQYHUVLRQ QH UpDJLW SDV
DX[pOpPHQWV PRXV OpJHUV HW PLQFHV SDU
H[HPSOH GH SHWLWV GRLJWYV

ORUV GX GHUQLHU LQ GHV GHUQLHUV PP
DYDQW OD IHUPHWXUH

SHQGDQW OD UpLQLWLDOLVDWLRQ

ORUV G XQH QRXYHOOH IHUPHWXUH PDQXHOOH GH
OD YLWUH ODWpUDOH LPPpGLDWHPHQW DSUQV XQH
LQYHUVLRQ DXWRPDWLTXH

3DU FRQVpPTXHQW ODIRQFWLRQG LQYHUVLRQ QH
SHUPHW SDV G pYLWHU TXH YRXV VR\H] FRLQFp
GDQV FHV VLWXDWLRQV ,0\DULVTXH GHEOHVVXUH




2XYHUWXUH HV.-IUPHWX

TRLWRXYUDQW

SBUREOQPHVY UHODWLIVDX[YLWUHVY ODWpUDOHYV

$77(17,21

/IRUVTXH XQH YLWUH ODWpUDOH VHIHUPH GH QRXYHDX LPPpGL
LWLDOLVDWLRQ ODYLWUHODWpPUDOHVHIHUPHDYHF XQH JUL
G LOYHUVLRQ HVW DORUV GpVDFWLYpH 9RXVULVTXH]DORUYV
DULVTXHGHEOHVVXUH YRLUHGDQJHU GH PRUW

9HLOOH]jQH SDV YRXV WURXYHU GDQV OD JRQHGH IHUPHWXU'
PHWXUH UHOKFKH] OD WRXFKHRXDSSX\H] GHQRXYHDX VXU O

SUREOQqPHYV &DXVHV HW FRQVpTXHQFERGRWVRBYHV HW

,OHVW LPSRV (QOHYH]OHV REMHWYV

PHU XQH YLWl )YHUPH]OD YLWUH ODWPpPUDOH
FDUGHV REMt

IHXLOOHV SD

VHWURXYHQ\

JXLGHGHOD"®

HPSIFKHQW F

UHPRQWHU

,OHVWLPSRV 6L XQH YLWUH ODWpUDOH VHEORTXH ORUV G
PHUXQHYLWUL OpJgUHPHQW

OD FDXVHGX!  pphGLDWHPHQW DSUQV OHEORFDJH WLUH
Q HVW SDV YL EFRUUHVSRQGDQWH MXVTX jFHTXH OD YLW!
/DYLWUH ODWpUDOH HVW IHUPpH DYHF XQH

6L OD YLWUH ODWpUDOHVHEORTXHXQH QRX
HW VH URXYUH OpJqUHPHQW

,PPpGLDWHPHQW DSUqV OH EORFDJH WLUH
FRUUHVSRQGDQWH MXVTX jJFHTXH OD YLWI
/D YLWUH ODWpUDOH VHIHUPH VDQV SURWF

7TRLW RXYUDQW 9HLOOH]jQH SDV YRXV WURXYHU

&RQVLIQHV GH VpFXULW, SE?V?(EL)JI;HPHQW ORUV GH O RXYHU

I9RWUH YpKLFXOH SHXW rW!l 6L TXHOTX XQ HVW FRLQFp

RXYUDQWRX G XQ WRLW R> _
'‘DOV FHWWH V HFRRARDR & ML UHOKFKH]LPPpGLDWHPHQW OD \

GpVLJIQH OHV PRGqOHVGF=DFWLRQQH]EW&YHPHQWODVWQ
SRUWH TXHOOH GLUHFWLRQ SHC
$77(17,21 PHQW DXWRPDWLTXH
9RXV ULVTXH] G rWUHFRLQI / RXYHUWXUHRX OD IHUPHWXUH F
GpSODFHPHQW GX WRLW RX URPSXH
WXUHRX GHOD IHUPHWXUH ,O\DULVIXHGHEOHYV
V X UH




$77(17,21 SHQGDQW OD UpLQLWLDOLVDW
/HVHQIDQWV ULVTXHQW GH = ORUV G XQH QRXYHOOH IHUPH"
QDQW OH WRLW RXYUDQW H WRLW RXYUDQW LPPpGLRWHP}
VDQV VXUYHLOODQFH ,0\D LQYHUVLRQDXWRPDWLTXBH
/IRUVTXH YRXV TXLWWH] OH 3DU FRQVpTXHQW OD IRQF
MRXUVODFOpPDYHFYRXVHW SHUPHW SDV G pYLWHU TX
1H ODLVVH] MDPDLV GHV HQ GDQV FHV VLWXDWLRQV ,0
ODQFHjO LQWpPULHXUGX Yf 9HLOOH]j QH SDV YRXV WURXYH
IHUPHWXUH ORUV GH OD IHUPHW

6L TXHOTX XQ HVW FRLQFp

2XYUH] OH WRLW RXYUDC
TX LOHVWGpEDUUDVVp G
JODFH 6LQRQ FHOD SRXL =UHOkKFKH]LPPpGLDWHPH Ol
G\WWIRQFWLRQQHPHQWYV DFWLRQQH] EULgQYHPHQWQD W
1HODLVVH]SDV G REMHW SRUWHTXHOOH GLUHFWL St

GpSDVVHUGH O RXYHUW X PHQW DXWRPDWLTXH -
9RXVULVTXH]G HQGRPPELC /H SURFHVVXV GH IHUPHW XUH Vv
G pWDQFKpLWp >
G /RUVTXHOH WRLW RXYUDOM HNW RXYVHILI S H\/ x

EUXLWY GH UpVRQDOFH s &@RPPDQGH GX WRLW RX YWD Q

EUXLWVDpURG\QDPLTXHV, &4y §HXMVEMR QIPHMy x U H
jGHIDLEOHYV YDULDWLRQV—G—H—S—H—H—V—V—L—R—Q—G—D—Q—V—

O KDELWDFOH ORGLILH]
RXYUDQW RX RXYUH] OpJq
YLWUHY ODWpUDOHV &HC
YRLUH G pOLPLQHU OHV E|

YRQFWLRQ G LQYHUVLRQ *

/HWRLWRXYUDQW HVW pTX
YHUVLRQDXWRPDWLTXH 6 —
FKHOHWRLWRXYUDQW GH | P54.25-8450-31

PHQWRXTX LOHQWUDYH Oglo3 WR GHVER¥ ¥ G PsobirRo QL
WXUH FHOXL FL VH URXYUI—&DMI@) prﬁ MPHQW /D

IRQFWLRQ G LQYHUVLRQD %wa VWFHSHQ

GDQW XQLTXHPHQW XQ V\V

Q HVW SDV HQ PHVXUH GH UH PEYRH v%:*';b%%%'PHQW

ODQFH ORUV GH OD IHUP HW XTURX®EXQ WIRQ B FROXPAMQGEIRY\L. W H R
$77(17,21 FRQWDFWHXU G DOOXPDJH

/DIRQFWLRQ G LQYHUVLRQ Q%%é\éiww%@ %%T%ﬁ\»?s@lq’\g%%g

WLFXOLHU 6L YRXVDFWLROQHDR GWRKF
=DX[pOpPHQWYV PRXV OPJHU%W@FEE@WH%%N/LVWDQFH Y|
H[HPSOH GH SHWLWV GRLIWYRXYHPHQW DXWRPDWLTXH G

=ORUVGXGHUQLHU LQ GH¥YRUUBAWMSWRQ PFPQWH 9RXV SR)
DYDQW OD IHUPHWXUH PRXYHPHQW DXWRPDWLTXH H

OD WRXFKH XQH QRXYHOOH IF




2XYHUWXUH H\/.-IUPHWX

TRLWRXYUDQW

/IHV PRXYHPHQWYV EX¥WRBL §RPPDQGH GX WRLW RXYUDQW
WHBHWRXOqYHPHQW2VRQ TXH

XQLTXHPHQW ORUVTXH OH WKL W
IHUPp PSSR |
/HFDFKHGX SDUH VROHLO |
PHQWORUVGHO RXYHUW
SRXYH]RXYULURXIHUPHU |
FDFKH GX SDUH VROHLO OF
HVW UHOHYp RX IHUPp

G 9RXV SRXYH]HQFRUH FR !
RXYUDQW XQH IRLV OH PR &

XV

UHWLUpH &HWWH IRQFWL

i P54.25-8450-31
SHQGDQW PLQXWHVRXMAXAVIX JFH IXH YRAV

RXYULH] OD SRUWH GX FR@@RWWEFFERWS‘W SODIRQQLH

VDJHU C 6RXOqYHPHQW
D 2XYHUWXUH
5pLQLWLDOLVDWLRQ +t )HUPHWXUH DEDLVVHPHQW

6L DSUqV OD UpLQLWLDOIHNVYRLWE XY RRWW RKRRYD S WT X
QH SHXW SDV rWUH RXY HU®XPRY BHUPPFHRHIFPHQW ORUVTXE
WHPHQW DGUHVVH] YRXVYKOHLVPHAYQBWR KB BY W ¥

6L OH WRLW RXYUDQW V RXY@¥RKIWNX WD PR B Y P RMWXWD FOr
PHQW SDU j FRXSV UpLQLWL%R)V_k/Vl\ﬁ)Q@PQV OHFRQWDFWHX

7RXUQH] OD F O pRIQGSRY\L W H7 (gl
FROWDFWHXU G DOOXPDIH3RXVVH] RX WLWH] GDQWRXB K H

6RXOHYH] FRPSOqWHPHQW%LBUBW RPER WKW RQEDQWI
R X Y U DSON H LYRXV DFW L RQQHD®IGWRK FK

0DLOWHQH] 0D BISS0RIHH SH§éxsfHLSHWQ‘iv”D“x"v¥EY:VSS’V‘EEQHYGRS
GDQW HQFRUH VHFRQGH

UUHVSR% WH 9RXV SRXY
9pPULILH] TXHYRXV SRXYH] GHQBX¥H MDWLTXH HQ

g HU FRPSOIWHEHCWB I B e e

SDJH
HPRXYHPH D &RMERPPOWAL T X H
6LFHQ HVW SDV OH FDV Up B il Hip BOAE AL o 1 X O LT

GHVVXV OHWRLW RXYUDQW HVW IHUPp

&RPPDQGH GHV VWRUHY SDUH
WRLW RXYUDQW SDQRUDPLTXH

&RQVLJIJQHV GH VpFXULWp LPSR

$77(17,21
9RXV SRXYH] rWUH FRLQFp HQWUF
VROHLO HW OH FDGUH RX OH WRLYV
O RXYHUWXUHRX GH OD IHUPHWX
EOHVVXUH




X
9HLOOH] jQH SDV YRXV WUR /HSURFHVVXV GH IHUPHWXEH \Y,

GpSODFHPHQW GX VWRUH SDUH VROHLO ORUV GHO RX I

YHUWXUH RXGHOD IHUPHWXUH HUWXUH HW IHUPHW XQH G
6L TXHOTX XQ HVW FRLQFp VROHLO

UHOKFKH]LPPpGLDWHPHQMD
DFWLRQQH]EULGYHPHQW ¢
SRUWH TXHOOH GLUHFWL
PHQW DXWRPDWLTXH

/ RXYHUWXUH RX OD IHUPH
URPSXH

/[HVVWRUHV SDUH VROHLO -
PHQW VRODLUH /HV VWRU H "=
r'WUH RXYHUWYVY RXIHUPpV \ o -

TXHPHQW VL OH WRLW RXYUuuww ocuurRUUrL At
IHUPp 8QLWp GHFRPPDQGH DX SODIRQQL
C 2XYHUWXUH >
JRQFWLRQ G LQYHUVLRQ GHAXYWRWXWHS D U H x
VROHLO + YHUPHWXUH N

/HV VWRUHYV SDUH VROHLO VRRXW R LGS 7 Gp RIGISSIRYV. W HR (
IRQFWLRQ G LQYHUVLRQ DXWR BDW ETWHX 6 IGXDRENVPDA H

ULJLGHHPSIFKH XQ VWRUH SPrhty VR Prebk @ 6 by HOIB GIRO(B K
PHUFRPSOQWHPHQW RX TX LOLHWRWWPRY PRIBVWRYSRQGD Q!

FHVVXV GH IHUPHWXUH FH 3

PDWLTXHPHQW /DIRQFWLR%Q);()LLY kA E i ﬁﬁg?&”ﬁﬁ

PDWLTXHHVW FHSHQGDQW h OB DWETXH G

WqPH G DLGH HW HOOH Q HVW VSR>

UHPSODFHU YRWUH YLJLOD QFH gv S R

GHVVWRUHV SDUH VROHLO op wWRXFKH XQH QRXYHOOH IF
$77(17,21

/IDIRQFWLRQ G LQYHUVLRQ &R MWW LWEPPMBHR @ GX WRL'
SDV FRPSWH GHV REMHWYV PRXV Xdh W, G HW ¥WRUHV SDUH

FHY WHOV TXHGHV SHWLWYV GgEJWé/UaQ/LbI-bR@FF/Lp LWLDOLVE
TXHQW 0D IRQFWLRQ G LQYHEYBRQ B P SHUP AW DG vWR U

G pYLWHU TXHYRXV VR\H] FRLOFR G QW BAVAWIKR R X Y HUW v
WLRQV ,0\DULVTXHGHEOH\BVXHMHPHQW DGUHVVH] YRX\

O9HLOOH]jQH SDV YRXV WURXYOHYIGDQV OD JRQH GH

GpSODFHPHQW ORUV GH OD IHUPH W H
GpSODFHPHOQL HLUBH IR RSB sporuD
SDUH VROHLOV RXYUHQW RX \

6LTXHOTX XQHVWFRLQFP pHQow SDUj FRXSV UpLQLWLDC
UHOKFKH]LPPpGLDWHPHQWGDW X Ko bR p RIQGEIRYN. W HR |
DFWLRQQH]EULgYHPHQW OFWaWHXFHWGPQVNR BB OXPDJIH

SRUWH TXHOOH GLUHFWLR Q7§ H)QG DOWVRPFIFRAN HH XUV UH'S
PHQWDXWRPDWLTXH GDQV OH VHQ ViGM XTI DO PKKIR |




TRLWRXYUDQW

GHUpVLVWDQFHHWPDLQWHQH] ODWLUpH MXVTX |
FHTXHOHWRLWRXYUDQW SDQRUDPLTXH VRLW
FRPSOqQWHPHQW IHUPp

ODLQWHQH]WWD @RE¥KHWWH SRVL

WLRQ SHQGDQW HQFRUH VHFRQGH

7LUH] ODW RPSFOOHVLHXUV UHSULVHYV

GDQV OH VHQ ViGHMXWDT DO PKKIR L Q W
GHUpPVLVWDQFHHW PDLQWHQH] OD WLUpPH MXVTX |
FHTXHOHV VWRUHV SDUH VROHLO VRLHQW FRP
SOqQWHPHQW IHUPpV

ODLQWHQH]WOD &/MRE¥KHWWH SRVL
WLRQ SHQGDQW HQFRUH VHFRQGH
&RQWU{OH] TXH YRXV SRXYH] GH QRXYHDX
RXYULU OH WRLW RXYUDQW SDQRUDPLTXH

SDJH HW OHV VWRUHVY SDUH VROHLO

SDJH FRPSOqWHPHQW
6LFHQ HVW SDVOHFDV UpSpWH]OHV pWDSHV FL
GHVVXV

2XYHUWXUH H\/.-IUPHWX




X
SUREOgQPHV UHODWLIVDX WRLW RXYUDQW =

IRWUHYpKLFXOHSHXWIrWUHpPpTXLSpG XQWRLW RXYUEQW
VHFWLRQ @GR WRXYFHDQW2GpVLIQH OHVY PRGQqOHV G%WR

$77(17,21
/RUVTXHOHWRLWRXYUDQW VHUHIHUPHLPPpGLDWHPH
RXYUDQW VHIHUPHDYHF XQHJUDQGHIRUFH YRLUHDYH
DORUV GpVDFWLYpH 9RXV ULVTXH]DORUV G rWUH FRLQ
EOHVVXUH YRLUHGDQJHU GHPRUW
9HLOOH]jQH SDV YRXV WURXYHU GDQV OD JRQH GH IHUPHEW X

6L TXHOTX XQ HVW FRLQFp D

= UHOKFKH]LPPPGLDWHPHQW OD WRXFKH RX <

- DFWLRQQH]EULGYHPHQW OD WRXFKH GDQV Q LPSRUWERT X}
PDWLTXH )

/HSURFHVVXV GHIHUPHWXUH V DUUrWH T

>
6L HQUDLVRQG XQGpIDXW OHWRLW RXYUDQWQH>§HX
SOgWHPHQW DGUHVVH] YRXV jXQDWHOLHU TXDOLILp

SUREOQPHV &DXVHV HW FRQVpTXHQFERGRWVRBYHYV HW

,OHVWLPSRYVY 6LOHWRLWRXYUDQW VHEORTXHORUV GH"
PHU OH WRLW UHPHQW

FDXVHGXEOF  pprGLDWHPHQW DSUQV OH EORFDJH WLL
SDVYLVLEOH v WXpHVXUO XQLWp GHFRPPDQGH D
SRLQW GH UpVLVWDQFHHW PDLQWHQH] O
VRLW IHUPp
/HWRLW RXYUDQW HVW IHUPp DYHF XQH S

6L OHWRLWRXYUDQW VHEORTXH XQH QRX"»
HW VHURXYUH OpJgUHPHQW

,PPPGLDWHPHQW DSUQqV OH EORFDJH WLL
V  VLWXpHVXUO XQLWp GHFRPPDQGH D
SRLQW GH UpVLVWDQFH HW PDLQWHQH] O
VRLW IHUPp

/HWRLW RXYUDQW VHIHUPH VDQV SURWH

G 5SHPDUTXHV UHODWLYHV jODIRQFWLRQ G LGDHHBVLRQD







,QIRUPDWLRQV XWLOHV

SRVLWLRQDVVLVH FRUUHFWH
GXFWHXU

6LgJIHV

9RODQW
5pWURYLVHXUV
JRQFWLRQ OpPRLUHYV

6LgJHYV YRLO)[D/QN\RP!.HXUV




6LgQIJHV YRquJ/QuV\RPr.quv

SRVLWLRQDVVLVHFRUUHFWHGXFRQGXFWHX

,QIRUPDWLRQV XWLOH

G &HWWH QRWLFH G XWLO
PRGgQOHV DLQVLTXHO HQ
PHQWYV GH VpULH HW RSW|I
GLVSRQLEOHV SRXUYRWU
GHODFO{WXUHGHOD UpG{
G XWLOLVDWLRQ 'HV GL
EOHV VHORQOHV SD\V 1R
FXOHQ HVW SDV REOLJD
WRXWHV OHV IRQFWLRQV
pJDOHPHQW SRXU OHV IR(
LPSRUWDQWY SRXU OD Vp

G /LVH]OHVLQIRUPDWLRQ
OLIL®BWDWJIH

FH

/IRUVGXUpJODJHGXVLgJH WHC(

3RVLWLRQ DVVLVH FRU FRQVLJQHV GHS\DRIHX UL W p
W H XU 9PULILH] TXH OH UpJIODWH B X VL
UHFW
$77(17,21 5pJODJH pOHFWULTXH GHV VLq.

3HQGDQW OD PDUFKH YRXV UL\?‘IDXJ}-)‘-'(] GHSHUGUH OH
FRQWU{OH GX YpKLEXOH VL YRYY GXUpJODJH GHV VLqJHV Y#

UpJOH] OH VLqJH GX FRQG XFWHXUVEBMYIPIERKPEY PORLIQP S
WrWH OHYRODQW RX OH UpWBRIYGRWPO GXFRQGXFWHXU

ERXFOH] YRWUH FHLQWXUH éﬁRﬁ/ﬁr—g)glﬁW'-H] XQH SRVLWLRC
JO\DULVTXHG DFFLGHQW

5pJOH] OH VLQqJH GX FRQGXF@VVvagﬁ(\)bfg\%%gEﬁRxFOPHHUQ\(AIIQWU
WrWH OHYRODQW RX OH UpWU§¢EL: B EQW
YRWUH FHLQWXUH GH VpFXUIQ/(')E!Dﬁ\?S/S{W"b%%%EBQ VLQJHYV

OHPRWHXU j WLFDOH
-0 LQFOLQDLVRQG DVVLVHGXV

PDQLqUH jREWHQLU XQ OpJHU \
QLYHDX GHV FXLVVHV

YRXV SXLVVLH]HQIRQFHU DLVp
OHV

9pULILH] TXHOHUpJODJH GH O
FRUUHFW

&HIDLVDQW YHLOOH]jFHTXHO
UpJOp GHPDQLQUH jFH TXH YRV
VRXWHQXH j KDXWHXU GHV \HX]
FHQWUHGHO DSSXLH WrWH 9F
UpJOHU O DSSXLH WrWH GH WH
ULqQUH GH YRWUH FUKQH VRLW C
VLEOH GH O DSSXLH WrWH




>
/RUV GX UpJODJH GX YROEL $77(17,21 -l

FRQVLJIQHV GHS\DIRXULWDP 340GDQW OD PDUFKH YRX\WULV
9pULILH]TXHOHUKIBDWH FRQWU{OH GX YpKLFXOH VLY RX

UHFW UpJOH]OH VLgJH GX FRQGXFWHt
SpJODJHPDQXHOSBINROL \wrwH OHYRODQW RX OH UpWU

S5pJODJH pOHFWULTXH GX _ ERXFOH] YRWUH FHLQWXU®. G H

SDJH ,O\DULVTXHG DFFLGHQW
/IRUV GX UpJODJH GX YRODC 5p0J0H] OH VLqIH GX FRQGX
YRVEUDV VRLHQW OpJqUt wrwH OH YRODQW RX OH U
YRXVWHQH]OH YRODQW YRWUHFHLQWXUH GH VpFXULWg
YRV MDPEHV SXLVVHQW E OHPRWHXU
YRXV SXLVVLH]YRLU SDUIDIWHPHOW WRX\V OHYV O
DIILFKDJHV VXU OH FRPEL $77(17,21
5HVSHFWH]OHV FRQVLJQ 6L YRXVQHIDLWHV SDVDWWHQ)

YHV DX[ FHLQWXUHS/D@H V| UpJOH] OD KDXWHXU GX VLqIH Y
9pULILH] TXH OD FHLD WXy YRXVFRLQFHUHW GH YRXV EOH\

2SI PR Y e oRuunl e Siwb e
/DFHLQWXUH GH VPFXULWE g5y ppiDUGH OHV WRXFKH\BGH |
ELHQV DSSOLTXHU VXU O TXH GHV VLgqJHV HW VH FRLQEH U

=SDVVHU VXU O pSDXOH EOHVVXUH )
=SDVVHU DX QLYHDX GHV k 9HLOOH]jQHSDVJOLVVHU YRV P
GHO DLQH SDUWLH GX FRUSV VRXV OD-WUL

$YDQW GH GpPDUUHU UpJ GHUPJODJHORUV GX GpSOTFHP

LQWPULHXU HW H[WPULHX!IV GHPNAI AallH i NVRIII
XQHERQQHYXHG HQVHPE  $77(17.21

SDJH /IRUVTXH YRXV UpJOH] XQ VLqJH
9pKLFXOHV pTXLSpV GH Ol RFFXSDQWGX YpKLFEXOHULVTXF
OpPRLUHHQUHJLVWUH] OHV SDUH[HPSOHDXQLYHDXGHODJ

VLgJH GX YRODQW HW GH O \DULVTXH GHEOHVVXUH
ULHXUV DYHF OD IRQFWLR /RUVTXH YRXV UpJOH] XQ VLqJH
SDJH TXH SHUVRQQH QH VH WURXYH G
PDQ°XYUHGXVLqJHHW QH VHFR
GX FRUSV

6LgqJHV
$77(17,21

&RQVLIQHV GH VPEXULW]| 6. OHV DSSXLH WrWH QHVRQW S
$77(17.21 FRUUHFWHPHQW LOV QHVRQW ¢
SRUWHU OD SURWHFWLRQ SUpY;

6LGHV HQIDQWV UqJOHQW C £y yXUHDFFUX DX QLYHDX GH

GHVHFRLQFHU QRWDPPHQ oxTxH SDUH[HPSOHHQFDV G [
YHLOODQFH ’O\DULVTXHGIQUHLQDJH EUX[WDO ?

IRUVTXH YRXV TXLWWH] OH " 52 ¥ 0H] WRXMRXUV DYHF OHV D€
MRXUVODFOpPDYHFYRXVHW g0 0 oW GHSUHQGUH 0D UR KW H

1H ODLVVH]MDPDLV GHVHQ prryspQw GX YpKLFXOH j FH TX
ODQFH O LQWPULHXU GX YL ie. 2on
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VRXWHQXH j KDXWHXU GHV \HXVRWKHIsSREMM BXVVLUDSLGHPH
FHOQWUH GHO DSSXLH WrwH VLEOH
=6L OHV KRXVVHV VRQW PRXLO!

$77(17,21 GHV QHPHWWH]SDV OH FKDX
6LOHGRVVLHUGXVLgJH QH VH Wid R XINHREDHWRKH VITKMR XV VHUY
jOD YHUWLFDOH OD FHLQWXU @K Y xRV g it VLgJIH
SDVRIIULUOD SURWHFWLRQ SWHYMLAIHNYV GH IUHL
QDJH EUXWDO RX G DFFLGHQW 1¥RWMW RAIHV TOKHHY BERVVHY FRQIF
GHJOLVVHU VRXV OD FHLQW X UBHARPIFXQGWWHWGWHT XL 1LJIXL
YRXV EOHVVHU SDU H[HPSOH DRKQISERIDIXHGHKVWEIDVQ GH O LQWpU
YHQWUHRX GX FRX ,0\D XQ ULMXH3H GH EOHVVXUH
DFFUX YRLUHGDQJHU GH PRUWWH WUDQVSRUWH]SDV GH FKD
5pJOH] OH VLqJH FRUUHFWHPHYWWYBHYW IGH BYHQH SRVH] SD\
GUH OD URXWH 9HLOOH] WRXMEBXREMHEWVXSHRQAWRY VXU OHV
VLHU GX VLgqJH VH WURXYH SUHWTF)DHX| OPORDUWR KIRXW LOV SD
HWjFHTXHOD SDUWLH VXSpULHDXQMGH PHVHLBE X SHRVVLEOF
GH VPFXULWpP SDVVH VXU OH PLOILHXHE/HX@ pERNPHQW SRXU OH

SHUVRQQHYV

$77(17,21 = (QFDVG XWLOLVDWLRQ GX FK
6HORQ OHV VWDWLVWLTXHV G{DHF¥LGHGW®R X YWHN BQMQMW VL.
VRQW SOXVHQVpPpFXULWp ORUVARWBUHOQ XHWHRODO/QWY FRXYt
OHV VLQJHV DUULQUH SOXW{W WXH XX UVDH VL RXSDAHYV GH SU I
VDJHU DYDQW 3DU FRQVpPTXHQWVQRRVIUHWRMRX UHKDXVVHV
PDQGRQV IRUWHPHQW GYDVVHR[LHWPFRBOHHQIDQWYV VXU

OHVLgJHDUULgqUH GDQV OD P SR H
SHXLPSRUWHOD SRVLWLRQ D \yﬁ/ W:(;t?—( %2}( ;J O>I('|\>/TVXLHq
DQVHWPRLQV GHYUDLHQW QD V é bg—“ ULJUHOI
UHWHQXV SDUXQVLqJHGTHQI I:Il_) % H\C}VV /H
VLgJH GIDSSRLQW UHFRPPDQ (y‘} E | :E\%}&/ H WG rwul

OH SRLGV GHOfHQIDQW 3RX
YRLU OD VHFWLRQ ©(QIDQW\GG/BIY\DSIS X h KLAWX WHEGHV VLgJHV

/JHULVTXHSRXUOTHQIDQW GH\HXEWBSONV WHHIV&XSIRVPY (Q Uk
JUDYHV RX PRUWHOOHYV HVW BREWXLdh W WoHEHYWLgIJHYV DUUL
SOXV pOHYp ORUVTXH OH VLqSHSRYPIM @R XY MURKYVUH] GH
FRUUHFWHPHQW LQVWDOOp A3 RYORIWk REX\OE PRV D QRWL
TXHOJHQIDQW QIHVW SDV FRO¥RPFWIHPHOW UHWHQX

GDQV OHVLqJHG HQIDQW 3RXU GH SOXVDPSOHV LQIRUPEL

VH] YRXVjXQ DWHOLHU TXDOLI
3RXUpPYLWHUG HQGRPPDJHU OHVVL{LJHV HW OH

FKDXIIDJH GHV VLqJHV W KPQH| FRPSRMVEIT P

UHPDUTXHV VXLYDQWHYV =ORQVLIQHV GH VpFXULWpLPS

=9HLOOH]jQH SDVUHQYHUVHTBRWLYRY SRR RKYEDIV
OHV VLQJHV 6L TXHOTXH FKRXYIH HIRMILWLREDEX YROXPH G|
PRLQVjVHUpPSDQGUH VXU oﬁsle&gﬁﬁtiHBHQw GHOD EDQTXt
=6pFXULWp GXWUDQVSRUW GH
SDJH




,QIRUPDWLRQV ILIXUDQ
G XWLOLVDWLRQ QXPpUL

9RXV WURXYHUH] GDQV OD \°
QXPPULTXH GHV LQIRUPDW
VXLWDQW |
=5pJODJH GHV VLqJHV
=5pJODJH GHV DSSXLH Wr
=5pJODJH GX VRXWLHQ ORF
=0LVHHQ PDUFKHHWDUUTr
GHV VLgJHV 6LgJH GX FRQGXFWHXU HW VL

H.JpWURYLV

(3N
T
0]

OLVHHQ PDUFKHHW DUUTr
GHVLQgJH

OLVHHQPDUFKHHWDUUT

$77(17,21
6L YRXVHQFOHQFKH] SOXVLES
FKDXIIDJH GHV VLqJHV O DY,
GX GRVVLHU ULVTXHQW GH ¢%
'DQVOHFDV GHV SHUVRQQHV 1 A
ELOLWpUpGXLWHjOD FKDOHSXQJJRix/ﬂ)ULURQLW\HXQH FDSD
FLWpGHUpPDFWLRQOLPLWpHHWX[ WRPEQWYWRKIHVOH FRU S
YpHV FHOD SHXWDYRLU GHY &G HYWMVHQW OR BRRMWDPX GH FKD
YRLUH SURYRTXHU GHV OpVLR Q@K M XRLPIH-YHYVRADYAWRPDW
EUEOXUHV ,0\DULVTXHGHEGEOVYNX ST YBERERXW GH PLQX
3DU FRQVPTXHQW Q HQFOHQBKHIUSDY OH FKDXI
IDJH GHV VLQIHV SOXVLHXUYYRLD&TIHIHSEDVVH DXWRPDW
QLYHDX QLYBRXRXW GH PLQ>
HQYLURQ
6XU OH QLOMBXDXIIDJH V DUUTr
PDWLTXHPHQW DX E R IGUHHR QP

7RXUQH] OD FO pRIQGRYL WHR (
FRQWDFWHXU G IO XPDJH
OLVHHQ POBSKX\H]VXUOD WR:
DXWDQW GH IRLV TX LOHVW Q
VPOHFWLRQQHU OH QLYHDX G
KDLWp

$UUDBSX\H] VXU O DWW KBDKHG
IRLV TX LOHVW QpFHVVDLUH
YR\DQWV VRLHQW pWHLQWYV

LgJHV YRODAQ




6LgJHV YRODQW H.JpWURYLV

JRQFWLRQOpPRLUHYV

G /RUVTXHOD WHQVLRQ Gm
EDVVH LOVH SHXW TXH O q
JHVV DUUrWH 9RXV WURXYHUH] GDQV OD QRWL
QXPPULTXH GHV LQIRUPDWLRQYV
3UREOQPHV UHODWLIV DX FKDXDKPWH GHV VLg
JHV - 5pWURYLVHXU LQWpPULHXU
9RXV WURXYHUH] GH SOXV BDBHWHWR ¥ QURIKRNMIRQY L HXUV

GDQV OD QRWLFH G XWLOLVEBWYRRRXAPKEY XERPPXWDWLR
DXWRPDWLTXH

- 3RVLWBREGKH DUULqUH2GX UpW
RO DG H[WpULHXU F{Wp SDVVDJHU
&RQVLIQHV GHVPFEXULWpPp LPSRUWDQWHYV
$77(17,21 YRQFWLRQ OpPRLUHYV

BHQGDQW OD PDUFKH YRXVULVTXH]GHSHUGUH OH
FRQWU{OH GX YPKLFXOH VL YRXW WURXYHUH]GDQV OD QRWL

UpJOH] OH VLqJH GX FRQG X HWEBNL DAY H¥ HQRUPDWLRQYV
WrWH OHYRODQW RX OH UYWL AR RWixu

ERXFOH] YRWUH FHLQWXUH BHRREKYPWHRQ GHV UpJODJHV
,O\DULVTXHG DFFLGHQwW =5DSSHO GHV UpJODJHV PpPRUL

5pJOH] OH VLgJH GX FRQGXFWHXU OHV DSSXLH

WrWH OHYRODQWRXOHUpWURYLVHXUHW ERXFOH]
YRWUHFHLQWXUH GH VpFEXULWp DYDQW GHGpPDUUH]
OH PRWHXU

$77(17,21
6LGHVHQIDQWY UqJOHQW OH YRODQW LOVULVTXHQW GH
VH FRLQFHU ,0\DULVTXH GHEOHVVXUH

/IRUVTXH YRXV TXLWWH] OH YpKLFXOH SUHQH] WRX
MRXUVODFOpDYHFYRXVHWYHUURXLOOH]OHYpKLFXOH
1HODLVVH] MDPDLVY GHVY HQIDQWV VDQV VXUYHLO
ODQFHjO LQWpULHXU GX YpKLFXOH

JQIRUPDWLRQV ILIXUDQW GDQV OD QRWLFH
G XWLOLVDWLRQ QXPpULTXH

I9RXVWURXYHUH]GDQV OD QRWLFH G XWLOLVDWLRQ
QXPpULTXHGHV LQIRUPDWLRQV VXU OHV WKgqPHYV
VXLYDQWYV

5pJODIJHGX YRODQW

&KDXIIDIHGX YRODQW

$LGHjOD PRQWpHHW jOD GHVFHQWH




,QIRUPDWLRQV XWLOHV
(FODLUDJH H[WpULHXU
(FODLUDJHLQWpULHXU
5HPSODFHPHQW GHV DPSR
(VVXLH JODFHV

XLH JOSDFHV
T

(FODLUDJH HW H.




(FODLUDJH HW H.XLH JODFHYV

(FODLUDJH H[WpULHXU

,QIRUPDWLRQV XWLOH 5pJODJH GHV IHX[ GH FURLVHPI
SRVLWLRQDV\PpWULTXH|jYRW

G &HWWH QRWLFH G XWLOLYDWIRR Q @R VaBRXNVOHHD v |
PRGQOHV DLQVL TXH O HQY¥GRKARWHX WPV ¥XHoD SRVLWLR
PHQWV GH VpULH HW RSWL @WQMJ%L&?W@éHlQ{%ﬁ"WHWFH o)

GLVSRQLEOHV SRXU YRWUEY @KL TRWE ¥ §RPH
GHODFO{WXUHGHODUpGDFWLRQ GHFHWWHQRWLFH

G XWLOLVDWLRQ 'HVGLYHUJHQFHV VRQW SRVVL

EOHVVHORQOHV SD\V 1RFGIRUPDWLRQV ILIXUDOQW GDQ

FXOHQ HVW SDV REOLJDVEG XWLOLVDWLRQ QXPpULTXH
WRXWHYVY OHV IRQFWLRQV GpruULWAV &RAULU T UAV

pJDOHPHQW SRXU OHV IR VRWOW R UHY eV OD QRWL
LPSRUWDQWY SRXU ODVp\Q/%lEIP\N TXHGHVLQIRUPDWLRQV

XLWD QW
G /LVH]OHVLQIRUPDWLRQV OHVDWHO UV TXD
='pVHPEXDJH GHVY SURMHFWHXU

(FODLUDJH H[WpULHXU
5pJODJH GH O pFODLUDJH H[W

S5HPDUTXHV JpQpUDOHV
SRVVLELOLWpPpV GH UpJODJH

3RXUGHV UDLVRQV GH VpF
YRXVUHFRPPDQGHGHURXORX¥YWIRSESMEHHOWOMHKO pFODLUD
O pFODLUDJHDOOXPp SHQG®DDMWMWGHD MRXUQpPH 6XU OHV

YPKLEXOHV GHVWLQPV jFHUWR FRYSRWDWRXEKRE pFODLUDJ

PDQGH GH O pFODLUDJH H[W&% g LFXOH
SHXW GLIIpUHUHQIRQFWLR t}ggvl %gﬁ@@&v
OHV GLYHUVHV RX SRXU GHV vRY cHeRuc

DQFH
QbR &RPPXWDWHXU G pFODLUDJH

9R\DJHV jO pWUDQJHU

5pJODJH GHV IHX[ GH FUR
SRVLWLRQ V\PpWULTXH

9RXV GHYH] SDVVHU jGHV I
VIPpWULTXHV GDQV OHV ST
FXODWLRQGLIIQUH GH FHO
ODWLRQ *UKFH|jFHWWHP
FXODQWHQVHQVLQYHUVH
JRUVTXH OHV IHX[ VRQW Up
VIPpWULTXH OHERUG GH G

PFODLUp VL ORLQ HW VL KDXW 3y Hx| GH VWDWLRQQHPHQW .

)DLWHV UpJOHU OHV SURMHFWH | é (
ODIURQWLQUH G XQ GH FHvrs\g/\v)s ¥| of %R EEELSQNU
VLEOH GH OD IURQWLQUH SDU X E B uﬂl Id'pIBWLRQ

GHVLQVWUXPHQWYV

S8WLOLVDWLRAQ




J X (FODLUDJHH[WpPpULHXUBDRWREDOWHARKHUDIH GH MBRXU
FRPPDQGpP SDU OH FD S WHXRQGEIWEOKPM . IHX[GH FURIVHF
QRVLWp V pWHLIJQHQW DXWRPDWLTXF

KX )HX[GHFURLVHPHQW ||$>H[\§P|‘9?§B’<'V\QBV'—WP DPELBQW

A )HXDQWLEURXLOODUGD RXUQH
DJHGH O FODLUD H H

6L YRXVHQWHQGH] XQ VLJIQ
YRXVTXLWWH]OHYpKLFxoanog%éf%&[yvéj{ﬂ%%< FIF'SX%VD\”
TXHO pFODLUDJH HVW DOOX%
7RXUQH] OH FRPPXWDWHX8UQ3§ )?:%PDFL%\%JSFP\?%OH&D G
X /pF DLUDJHGHMRXU SHU
PLHX[UHSpUHU YRWUH
/| pPFODLUDJH H[WpULHXU JQF@{@Q%\E{ BB o bo
GHSRVLWLRQ IHX[ GH VWD W RBLQ/QNHE HIQWE WL a4 FLERMO B- 0 R
DXWRPDWLTXHPHQW ORUV¥RKYV QH SRXYH] SDV OD GpgDF
=YRXVUHWLUH]ODFOp GX F/RQWDPXMW 8 KW R VDIDXOXWRX
=YRXV RXYUH] OD SRUWH G X ¥RWQ OXFWHXW O @@V LUD HG
TXHODFOp VH WURXGDHN @FSRLMMPRIQW V pWHLIQHQW D>
FRQWDFWHXU G DOOXPDJQRUVTXH YRXVPHWWH] @OHDOHY
XQH SRVLWLRQBH P

(FODLUDJH H[WpULHXU DXW BBQW)HP(S PRWHXU WRXUDH
$77(17,21 iO DUUIrW HW TXH OD OXPL&RYV

/RUVTXHOHFRPPXWDWH XU GRpF B L O DUHOMHLWDR XYG-H M BX U |
VXU OHVIHX[GHFURLVHPMNQMOOXP? HD@QWORUVTXH YRRV W
PHQW SDV DXWRPDWLTXHPHYWHOGF PV GREWRXH Y XU |
ODUG GHFKXWHV GH QHLJH/RX& TLOQNWOIIR 8 RUNLHXU WR X USH H
SRXYDQW JrQHU OD YLVLEL OO M P RHPAPEXUAKRW HYXOUXG pB@DLUD.
H[HPSOH ,O0O\DULVTXHG DRRPUGHIW PDQXHO D SULRULWp
7RXUQH] OH FRPPXWDWHXU MRXODLUDJH VXU

X 8QLTXHPHQWSRXU OHV (WDWV

/| pFODLUDJH H[WpULHXUD %_'H SUL|.J|PY|:)\|/(V|
IRQFWLRQFRQOXHXQLTXH RXVGH
9RXVrWHVUHVSRQVDEOHG @@ HUF

YPKLFXOH DLU HGHO RUGLQDWHXUGH

/HFRPPXWDWHXU G pFODLl) g+ ﬂVoLLPﬁQ‘WﬁRUWRXUQHH
GpIDXW VXUpFODLUDJIH V D@ %Rt B W ADYX.W D .

V pWHLQW DXWRPDWLTXHP QV\blquld?J(g)lbvyH%%g @ DSUL
OXPLQRVLWpP DPEQEQWHYV MR XU
WHPSpPULHV SRXYDQW JrQHU OD YLVLELOLWpP WHOOHYV

TXHEURXLOODUG FKXWHYVG $XHWHRK $1@EW YOQwFODLUD.

&0p HQ SREDWVRY FROWD FRXMH%UY® B % QH

PDJH OHVIHX[GHSRVLW)RRQVGHFEORRNQWHOW
V pPWHLIQHQW DXWRPDWL ™ " 'g221 35 547 "= 77" ~
GHOD OXPLQRVLWp DPELI

/RUVTXHOHFRPPXWDWHXUG pF
6L YRXVDYH]D FWILR(DLIE VXU OHVIHX[GHFURLVHPHQW

MRXBDU O LQWHUPpPpGLDLU.. - o o= < -




(FODLUDJH HW H.XLH JODFHYV

(FODLUDJH H[WpULHXU

PHQW SDV DXWRPDWLTXHPHQWw POVVOWHIHGER RWIRGFKDLQ GpPD
ODUG GHFKXWHVY GH QHLJH RXRANHXWHPRRPREHQLVH] WRXMR X
SRXYDQW JrQHU OD YLVLELOL®RONPEUREK X\ HW VXIILVDF
H[HPSOH ,0\DULVTXHG DFFIRCHBWPPPHQW DX[GLVSRVLWI

7RXUQH] OH FRPPXWDWHXU G(H#Wd‘\_]LﬁJﬁ-W\)LﬂJ-VHU\OHV IHX[ G
X HQGDQW SOXVLHXUV KHXUHV

PH] OHV IHX[GHVWDWLRQQHPH
/HVIHX[GHSRVLWLRQHW OHRXHPXEKHYRLVHPHQW

V DOOXPHQWORUVTXH OH FRy@QW X PWRX W& VFAWFIREPX W D W |
FRPPXWDWHXU G pFODXUDJks Vgt W RXY HRVWUU
PrPHVLOHFDSWHXU GH OXPLQRRLWOW HE¥MG R WHIR XY H VX U

PHVXUH GHUHFRQQDVWUH OpRIPELOYLAVPoHMUXHMYWY v D
SDUWLFXOLQUHPHQW XWLOHHQ FDV GHEURXLOODUG RX

GH SUpFLSLWDWLRQV JHX[ GH VWDWLRQQHPHQW

$OO0OXPDJH GHV IHX[ GWMW RYRRVWUPXHYRXV DOOXPH] OHV IHX|
QH] OD FOp HQGORMW.OH RRPWRMNVE XpFODLUDJH GX YpKLFXO
G DOOXPDJHRX GpPDUUHFBNHPRWIHKQUGDQW

7RXUQH] OH FRPPXWDWHXUSO© QXPDIK B HY VX[ GHWWDWLF
X DXFXQHFOpPQ HVWLQWURGXLYV
/HYR\DQXV YHXUMVH WURXYHWMKXNWE DOOXPDJHRX OD FOp V|
FRPELQP G LQVWUXPHQWYV W IDROQO XP H

7RXUQH] OH FRPPXWDWHXU G
JHX DQWLEURXLOODUG DUULCqUHF{WgJDXFKH GXYpKLFXOHp

/HIHX DQWLEURXLOODUG DU LqBHASHEPRINVWDEE YpKLFXOH
DXWUHV XVDJHUV GHPLHX[UHSpUHU YRWUH YpKL
FXOHHQFDVGHEURXLOODUG pSDLV 7HQH]FRPSWH
GHVGLVSRVLWLRQV UHODVERPPRER WG X IHX
DQWLEURXLOODUG DUULqLJll MUY TLIANTIAU BUYV UITI oD\V
Re YRXV YRXV WURXYH] -

$OOXPDIHGXIHXDQWLE

7RXUQH] OH FRPPXWDWH
X RX VXU

$SSX\H] VXU OD WRXFKH
/HYR\DQWARUDXQLMH WUR
FRPELQP G LQVWUXPHQW
(IWLQFWLRQ GX IHX DQWLEC .
DSSX\H] VXU OD WRXFKH C JHX[ GH URXWH
/HYR\DQWRUDQLUWH WURXY K@XIQ@HNVNDQWYV GURLWYV
FRPELQP G LQVWUXPHQWY \$9BHIQ GW SKDUHV

. &OLJQRWDQWYV JDXFKHV
JHX[ GH SRVLWLRQ

6L OD EDWWHULH VH GpFKDUJHIRUWHPHQW OHYV
IHX[ GH SRVLWLRQ HW OHV IHX[ GH VWDWLRQQH
PHQW Y pWHLJQHQW DXWRPDWLTXHPHQW DILQ




9RXV WURXYHUH]GDQV OD QRWLFp GRUW I & HVDHWLIRMX S H |

QXPpULTXH GHV LQIRUPDW DRO@KPKEY OHV WKqPHV T

VXLYDQWYV SFWLI n

= &O0LJQRWDQWYV -6L YRXVDOOXPH]OHV FOEJQFR

- YHX[ GH URXWH OHYRODQW DORUV TXH Y®XV

=$SSHO GH SKDUHV PSK NP K =
6L YRXVWRXUQH] OH YRODQW
URXOH]HQWUH PSK K

|

(FODLUDJHDEWLIGDQV OHV XPUDJHV >
/ pFODLUDJH G LQWHUVHF
DOOXPpSHQGDQW PLQX
V pWHLQW HQVXLWH DXWR

$VVLVWDQW DGDSWDWL
SHPDUTXHV JpQpUDOHV

H

|_E)VV

P82§0-6492-31

'DQV OH FDV GH O pFODLUD
JHV OHV SURMHFWHXUV V
GHEUDTXDJH /HV]RQHV LF
QXHQW G rWUH pFODLUpHV
3LpWRQV F\FOLVWHV HW D&
rWUH UHSpUpPV SOXV W{W

$FWQRUVTXH O pFODLUDJ

(FODLUDJ

(FODLUDJH G LQWHUVHF

PB82.10-6495-31

&HWWHIRQFWLRQ YRXV SHUPH
DXWRPDWLTXHPHQW HQWUH O
PHQWHWOHVIHX[GHURXWH /t
O pFODLUDJH GHV YpKLFXOHV"
LOQYHUVHRX TXLYRXV SUpFqGt
GHV IHX[ GH URXWHDX[IHX[ GH

/HV\VWgPHDGDSWHDXWRPDW
GHVIHX[GHFURLVHPHQWHQ IF

/ PFODLUDJIH G LQWHUVHFWLRTHHXSR 5% R V\"/l%ﬁ< D X Wi
UDEOHPHQW O DQJOHG pF )5 Qg % @ka
URXWH GDQV ODTXHOOH O ﬁg H MV B
SHUPHW DLQVLGHPLHX[UH J'OHV YLUDJHV VHU

UpV SDUH[HPSOH ,0 SHXW XQLTXHPHQW rWUH




(FODLUDJH HW H.XLH JODFHYV

(FODLUDJH LQWPpPULHXU

/HFDSWHXURSWLTXHGX V\SRMWEMYWWRIQKHWHEGHMD FW LY DW
ULqQUH OH SDUH EULVH DX QLYBWXDGEHDS W RWUL P GHV IHX[ GH

FRPPDQGHDX SODIRQQRLHU ¢\ | v DMRORGQ H] OH FRPPXWDW
&RQVLIQHV GH VPFEXULWp L%é’rEBWD By Xy

$FWLRQQH] OHFRPPRGR GDQV
$77(17,21 IOqFRKBX GHOjGX SRLQW GH Up)\

/ DVVLVWDQW DGDSWDWLI GHWRHKTEH QR KRWHWHEXU GHOXPLC
WLHQW SDV FRPSWH GHV XVDJH¥YGH FURLVHPHQW GDQV O R

=TXLQ RQW SDV G pFODLUDJ%?H%% wa@\\{/}vngYgOVXXPUHOH

OHV SLpWRQV
GRQW O pFODLUDJH HVW |DL|§olf\54\é,Tvﬁ(HHgY VU%%K/OH] 1SOXV G

F\FOLVWHYV
GRQW O pFODLUDJH HVW PD\"- %8@%@%@#'*5!52?0%%
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6R\H] WRXMRXUV DWWHQWLI b %W% L WLR
FXODWLRQHW pWHLJQH]OHYV If I\FTQ(H ]PRLQVGI
PK HOYL RXORUVTXH(

/ DVVLVWDQW DGDSWDWLI GHWUM%[R@HVUC‘RMV\HFMVWV RX TXHC
SHXW SDV WHQLU FRPSWH GHVVHRRFAIQW ROYDUANW L q
UHVHW PpWpPpRURORJLTXHV QH\GHN\KER 68 O RW WRHOW BWIHLJIQHQ
FLUFXODWLRQ / DVVLVWDQWH®ED W DR D BMWH MXURHY H V X
URXWHHVW XQLTXHPHQW X QFRF/B\LPPHGG LRIVGAHUXPHQW YV V pV
9RXV IWHV UHVSRQVDEOH GH O PRONHUMURXRIUUXEBEWH YLV
GXYpKLFXOHHQIRQFWLRQ GW IORQ@XIPY O R\VOLONDX-PW G H V
FRQGLWLRQV GH YLVLELOLWp QB EWD QMNMMBPOAUVERPHPRGR SF
GHV FRQGLWLRQV GHFLUFXQBWHRRU GDQV VD SRVLWLRQ L
/D GPWHFWLRQ SHXW QRW D P®HRMHr MRPAP @ WLWH XU G pFODL

ORUVTXHOHV FRQGLWLRQ\WPEWYHSEY bW WQ/ R RQW
PDXYDLVHV HQ FDV GH EURXLODBR#F X1/ IRYWRAYH VXU O
SOXLHRX GH FKXWHV GH Q HINAWLPRQATWEEE Y pWHLQW

ORUVTXH OHV FDSWHXUV VRQW HQFUDVVpV RX

PDVTXpV (FODLUDJH LQWPpPULHXU

9RXVWURXYHUH]XQHYXHG HQV
UDJHLQWPULHXU HW GH O XQLW
SODIRQQLHU G ®X\SO B FHFWE R XS
G °LO=®




SHPSODFHPHQW G

9RXV WURXYHUH]GDQV OD Q PRWERM GHXIN. VT XVHDGN b RQDM H L

QXPPULTXH GHV LQIRUPDWLRRYY %% QHRAWKGPHY T
VXLYDQWYV HOOHHVW WUqV FKDXGH -
:&RPPDQGHDXWRPDWLTXHQE&)@V%@BBHQ\M]WRPEH@
;(Ii\livgllDJLHG)I:UPD XHOOH GH Yo o8 PR R ! OH%
ULHXUQ Q PH%@@WHP&%%%WgRXOHV X H
KHUPpWLTXHV DGDSWpV SWLO
(FonLupan ah vrrrRxUv b B IR R BER N b atH o

GHQW GHOD WHQVLRQ UHTXLVH X
/HVWDFKHVVXUOHYHUU'

= QXHQW OHXU GXUpPH GH YL
SHPSODFHPHOWGHV D O DPSRXOHjPDLQV QXHV %L Q
EROVLIQHV CHVPEXULW pWLR\$IR O VOB S RMHOH DYHF GH.O D
HVW IURLGH HW HVVX\H] OB DY

'$1*(5 SHOXFKHX] T
/HVDPSRXOHV DX [pQRQ VR QW R @/lpRy WH'VVDSD%L#QXOHVQEHO
XQHWHQVLRQ WUQV pOHYpHT&LY&RS M ﬁ,@b\kppHM)

FRQWDFWYV pOHFWULTXHVGW@FE;gBmQ WBEW D ¥H
ORUVTXH YRXV HQOHYH] OH FRX \bm? [QRQQ
YRXV SRXYH] UHFHYRLU XQ apggﬁ “ZB-\/QHSR YH

TXH ,0\DGDQJHUGHPRUW o v\ prpHy 1H UHPSODFH]
1HWRXFKH]MDPDLV OHV FRPSRYDRWEFH OHV FiRQ H vV U PS(

WDFWV pOHFWULTXHV GHV Dy §%Q5M@)ﬁj(w|;@xv QHS
&RQILH] WRXMRXUV OHV LQWHUXH R VpLREY Y X B @womu b

DPSRXOHVDX[pQRQJXQDWHOLHYHRAHERVRLQ G DLGH S
9RXV SRXYH] UHFRQQDvWURTQW Lriy P $BROFRo R CUHVYV

HVW pTXLSp G DPSRXOHV D¥XpHR & hWPDLO VXL

YDQW ORUV GX GpPDUUDJHER PRPERXOHOHYY N QH YV DOC

FHDX OXPLQHX[GHV DPSRXOHQOKI[¥EXY GRAQV XQ DWHOLI

GpSODFH GX KDXW YHUV O H/EAO BIXWY JHRWYHDXLIQDOLVI

YHUV OH KDXW 3RXU FHOD HV ¥ HQMLHIDIE R O D W pFHX ULW

DOOXPpDYDQW OH GpPDUUSDH ER@WRPTHKMQW j FH TXH WRX
$77(17,21 VRLHQWWRXMRXUV HQ ERQ pW

pIXOLAUHPHOW OH UpJODJH ¢
/HVDPSRXOHV IHX[HWILFKHV SHXYHQW GHYHOQLU

EUEODQWY SHQGDQW OHXU XWLOLVDWLRQ /RUVTXH

YRXVUHPSODFH]XQHDPSR>9XH G HQVHPEOH GX UHPSOD

YRXVEUEOHUDXFRQWDFW (GHV DPSRXOHV W\SHV G DP
\DULVTXHGHEOHVVXUH

/IDLVVH] FHV FRPSRVDQWYV u?ﬁ@ﬁﬁ@'ﬁ@%@@%% DFHU OHV I
UHPSODFHU XQH DPSRXOH 9RXV WURXYHI
UHODWLYHV DX[ W\SHV G DPSR

1 XWLOLVH]SDV G DPSRXOKPVPIWHIEHHYV jWHUUH RX
GRQW OH YHUUH HVW UD\p




(FODLUDJH HwW H.XLH JODFHV

SHPSODFHPHQW GHV DPSRXOHYV

P40.10-6277-31

3URMHFWHXU KDORJgQH 'PSRVHWHLIQH] OH VIVWQPH G [
CIOHXGHFURBVHRHQ %UDTXH] OHV URXHV DYDQW YH
D JHX GHURXWH + 5HWLUH] OD E UR BKHOGHL\GH X U L
£ JHX GH SRVLWLRQ IHX GH VQVR®W RRAQ BRHEQW X D W

- %9 3RXVVH] OG ¥FBBKKH KDXW HW U
. )HX GH SRVLWIRQ ODWpUDg
; 3RVHHPHWWH]JOOMEBERHAH HW
SRXVVH] OHYHUV OHEDV MXVT
FOHQFKH
OHWWH] OD EURFB Hi QK @ PFEXU L\

JHX[ GH FURLVHPHQW SURMHF
JGQHV

YHX[ DUULQUH
C JHXVWRS 3 :/

5HPSODFHPHQW GHV DPS
'PSRVHHW SRVH GHV FDFEF : o
SDVVDJHVGHURXHDYDQ' - P82.10-6429-31

$YDQW GH SRXYRLU UHPSODFHERQHY PP SHREIOHYXL VH WUR X

DYDQW YRXV GHYH] GpSRVHYDIHVGHDE K K N XD & Wy

WURXYHQW GDQV OHV SDVV DM VB X it RYORIIVE B N H Qv
LQYHUVH GHV DLIXLOOHV G XQ
HQOHYH] OH
7RXUQH] OD GRRANVAHHVHQV LQY
GHVDLJXLOOHV G XQHPRQWUH
5SHWLUH] O DPSRXIDH GH OD GR»>
OHWWH] O DPSRXOH QHXYH HQ :
GRXDOOH




SHPSODFHPHQW G

OHWWH] OD 8RSIODFH HW WRXURHBBBLWLRQ IHX[ GH VV
GDQV OH VHQV GHV DLIXL ®OIQWG XORMHRRWHIKUV KDB RJ
OHWWH] OH € ROQYHQIFIOHHH W 1+ P ViAo
OHGDQV OH VHQV GHV DL.

3RVH] OH FDFKH GDQV OH £
DYDQSDJH

JHX[GHURXWH SURMHFW

P82.10-6430-31

(WHLJQH] OH VA\VWQGPH G pEOD
2XYUH] OH FDSRW
7RXUQH] OH € ROGMGE B N HO V
LQYHUVH GHV DLIJXLOOHVLG X
HQOHYH] OH -
SHWLUH] @D GRXLOOH O
(WHLJQH] OH V\VWqPH G pFOBWWDHJ O DPSRXDH GH GD G|
2XYUH] OH FDSRW OHWWH] O DPSRXOH QHXYH H(
7RXUQH] OH E BOYHWMIEB MHQERXDO OH Q
LQYHUVH GHV DLIJXLOOHV GOMWMWRR QW B B ssomai O
HQOHYH] OH OHWW H] O H € ROQVSHUIFIOHIH "W R
7LUH] OH O'HYIVHWH KD XW HWOHHQEDHOAHO B W HQV GHYV DLJIXLC
GRXDOOH

SHWLUH] O DPSRXIDH GH OPHKR SIHOORIVLWLRQ ODWpUDX|
OHWWH] O DPSRXOH QHXY
GRXDOOH
$SSX\H] VXU OHGRW L O BH
QpPHQW OHYHUMWLEH EDV

OHWWH] OH € RIQYHUFFOHH W
OHGDQV OH VHQV GHV DL.

H.XLH JODF

P82.10-6530-31

P82.10-6432-31

'"PSRVH]OHFDFKHTXLVHWUR
VDJH GH URXBDNMNMDQW

7RXUQH] OHEDBKKH VHQV LQ
GHVDLJXLOOHV G XQHPRQWL

5HWLUH] @D GRXLOOH
5HWLUH] O DPSRX®OH GH OD GI




SHPSODFHPHQW GHV DPSRXOHYV

OHWWH] O DPSRXOH QHXYHSDQUSOBEPS G BWXQB DEDLVVH]C
GRXCOOH FKH

OHWWH] OO 4 R >SLO0DOFHH &{Wp GURLW UHWLUH] G DERU(

OHWWH] O FQSIODFH HW W R¥UIGHHBWU VHFRXUV HW WLUH] (
GDQV OH VHQV GHV DLJIXLO®HVY5OMHHDPR QW UH

3RVH] OH FDFKH GDQV OH SDNYBUREPHMMMWH] OD WUDSSH (
DYDQS\DJH QDQEMHQ SODFH

JHX VWRS

2XYHUWXUH HW IHUPHWX!|
PDLQWHQDQFH

P82.10-6439-31

(WHLJQH] OH V\VWqPH G pFODL
2XYUH]OHFRPSDUWLPHQW GH
\ 2XYUH] ODWUDSSHGHPDLQWH
7UDSSH GH PDLQWHQDQFH JDXFKI®DJH
- 7RXUQH] OO GBRNVAAHHVHQV LQY
GHVDLJXLOOHV G XQHPRQWUH

S5SHWLUH] O DPSRX®HGH OD GR>

OHWWH] O DPSRXOH QHXYHHQ !

GRXCOOH

OHWWH] OO @R>IODOFHH HW W R X U

GDQVOHVHQV GHV DLJXLOOHYV

JHUPH] OD WUDSSH GH PDLQWH
SDJH

(FODLUDJH HW H.XLH JODFHV

7UDSSHGHPDLQWHQDQFH GURLWH

$YDQW GH SRXYRLUUHPSODFHUOHVDPSRXOHV GHV
IHX[ VWRS YRXV GHYH]RXYULU OD WUDSSH GH
PDLQWHQDQFH GX FRPSDUWLPHQW GH FKDUJH
PHQW

2XYHUVBYWHDFKH] OH KDXW GH OD WUDSSH
GHPDLQWHQ®QEBHG XQ WRXUQHYLV




OLVH HQ PDUFKH HW DUURW G

OLVHHQ PDUFKH HW DUUrv‘?,cz,l?.FvH..DvUvL,J\IT_q.UH

XLH JODFH
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O %DOD\DJH XQLTXH 5HPSODFHPHQW GHV EDQDL\

k O %DOD\DJHDYHFDPHC JODFH -

/HV YLWUHV QH VRQW SOXV HY ER KW, c

PHQW ORUVTXH OHV EDODL d AE LW P LP €

XVpV 'qVORUV YRXVQ rWi  $77(17,21

G pYDOXHUOHV FRQGLWLR g oHVHVVXLH JODFHV VHPHWW
GX UHPSODFHPHQW GHV EDODL)\

YRXV ULVTXH]G rWUH FRLQFp S
G HVVXLH JODFH ,0\DULVTXH
9HLOOH] jWRXMRXUV DUUrWHU ¢
FRXSHU OHFRQWDFWDYDQW GF
EDODLV G HVVXLH JODFH

© %DOD\DJHFRQWLQXUDSLGH

1 RXYUH]HQ DXFXQ FDV OH F
WDQW TX XQ EUDV G HVVXLH
GXSDUH EULVH GHOD OXQHW
1HUDEDWWH]HQDXFXQFDV C
JODFH VXU OH SDUH EULVH O
WDQW TX XQEDODL G HVVXLF
PRQWp

7THQH]OHEUDV G HVVXLH JOL
UHPSODFH]OHEDODL G HVVX
UHOkKkFKH]OHEUDV G HVVXLH
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FXQEDODLG HVVXLH JODERVHKBWHWWVW ERQWpPWHG HVVXLH JOL
TX LOUHWRPEH VXU OH SR !'"'Y Bttt v/ Al Ay
DUULgUH OD YLWUH SHXMW
OH FKRF

OHUFHGHV %HQ] YRXV UHI
ILHU OH FKDQJHPHQW GH\
JODFH | XQ DWHOLHU TXD(

6DLVLVVH] OHV HVVXLH ¢
SDUODIL[DWLRQ TXL VH VWV
G HVVXLH JODFHDILQ GH
OHV EDODLV GfHVVXLH JC

5HPSODFHPHQW GHV EDOD HIDI AOHPH GDQV O
JODFH GX SDUH EULVH @2§SRU VHWURXYHVXUO

OH GDQV OH VHQV GH OD I0qFKF
'PSRVH GHV EDODLV G HVVXUH BBOPH G HVVXLH JODFH V H(
5SHWLUH] OD FOp GX FRQWDFPWRXx BT S &% E B HH

(FDUWH]OHEUDV G HVVXLH B EHIGHhKEUHEPODL HVW EL]
EULVH SDEDWWH]OHEUDV G HVVXLH J
EULVH

5HPSODFHPHQW GX EDODL G H'
DUULqUH

'PSRVHGX EDODL G HVVXLH JOD

$SSX\H] IHUPHPHQW VXU ¢
GpYHUURXHW GPIBIH] OH
G HVVXLB GREBBV HQ OH
KDXW GDQV OH VHQV GH ON

5HWLUH] OD FOp GX FRQWDFWH
(FDUWH] OH EUDVGGHVOXLH JO
OXQHWWHDUULQUH MXVTX jHQ
30DFH] OH EDODIDGGHVVXLH JO
PDQLqUHjFHTX LOVRLW SHUS
EUDV

7HQH] OH EUDV GCHMV % RKX \0\DHD]F
OHEDGDIQV OHVHQV GHOD IOqF
FHTX LOVH GpFURFKH GX EUDV
'PSRVH] OH EDODLI HVVXLH JC




SRVHGXEDODL G HVVXLH JODFH

3ODFH] OH BDOOL@MMHXWUDY G HVVXLH
JODGH

7HQH] OH EUDV GCHMV % R \0\DHD]F H
OHEDGDIQV OHVHQVRSSRVpjFHOXLGHOD
IOgFKH MXVTX j HQFOLTXHWDJH

9pULILH] TXD BUVEEOBQ IL[p

3ODFH] WHEDPDQLqUH jFHTX LOVRLW
SDUDOOgQOHDXEUDOV G HVVXLH JODFH

S5DEDWWH] OH EUD® GXHMNMWVIXLH JODFH
OXQHWWH DUULqUH

SUREOQPHVY UHODWLIV DX[HVVXLH JODFHV

9RXVWURXYHUH]GH SOXVDPSOHV LQIRUPDWLRQV
GDQV OD QRWLFH G XWLOLVDWLRQ QXPpULTXH

(FODLUDJH HW H.XLH JODFHYV







,QIRUPDWLRQV XWLOHV

9XHG HQVHPEOH GHV V\VWqgPH
FOLPDWLVDWLRQ

&RPPDQGH GHV V\VWqPHV GH F
PDWLVDWLRQ

&OLPDW.DWLRQ




&OLPDW.Z)WLRQ

9XHG HQVHPEOH GHV VA\VWgqPHV GH FOLPDWLYV

UXEU RO HXU URMG X BO@RWL
G XWLOLVDWLRQ QXPpULTXH
G &HWWH QRWLFH G XWLOLYBWY R P BFVUEK WER XMOMM. o0 H ] «
PRGQOHV DLQVL TXH O HQVHBBWXeOHRKUWEDdVvWDQW SDI
PHQWY GHVpULH HW RSWLRDR Wk W RRDRMNU W

A
GLVSRQLEOHV SRXUYRWUH,Y =
GHODFO{WXUHGHODUpGD \§>£95|»59 w# %LQGVLg
G XWLOLVDWLRQ 'HV GLYH % éﬁwUDSLG
EOHV VHORQ OHV SD\V 1R R pKL

FXOHQ HVW SDV REOLJDWR L HFOVQWHPLTQW B $ WpHU HW L H Q W
WRXWHYV OHV IRQFWLRQV GWRHLGHINS BB DFOOHW GH SRXV
pJDOHPHQW SRXU OHV IRQFWLWRWRBR®WLWY\G§FS-ROOHQ GHV
LPSRUWDQWY SRXU OD VpFRUMWEIH GH UpGXLUH OHV VXEVW

G /ILVH]OHV LQlRUPDWLRQV\“&%M@(g\\?%\&ﬁﬁ:wwgﬁ\ég

OLILBDJIH TXDQWLWpP G DLUSRXYDQW YH{
7HQH] FRPSWH GH O LQWHUYDC

PHQWGXILOWUHTXLHVWVSpFIL
YDOOH GpSHQG GHV FRQGLWLR

S5HPDUTXHV JpQpUDOHYV PHQWDOHY IRUWHSROOXWLRC
S | O SHXW Ir'wWUH SOXV FRXU
|

9HXLOOH]UHVSHFWHU OHV UQ%%@VHH&%%PW@M PDLQW

TXLVRQW GpFULWV GDQV OHV HV VXLYDQ \%

6LQRQ OHV YLWUHV ULVTXRBQW GH ¥HXPRXXHIOPdRQFWLRQ !
EXpH FOLPDWLVHXUDXWRPDWLTXH\

3RXU TXH OHV YLWUHV QH VHTW}%W'@WH DSUqV TX
E X p H UHWLUp OD FOp GX FRQWDFWH >

YPKLFXOHHVWDORUVYHQWLO|
=Q DUUrWH] TXHEULqQYHPHQW/ P FOLPDWLVDWLRQ

L
QHPHWWH]OHUHF\FODJHG DLUHQPDUFKH TXH
SRXU XQHFRXUWH GXUpH

DFWLYH]ODIRQFWLRQ GHUHIURLGLVVHPHQWDYHF
GpVKXPLGLILFDWLRQ GHO DLU

DFWLYH]VLQpFHVVDLUH ODIRQFWLRQ GH GpJL
YUDJH GX SDUH EULVH SRXU XQH FRXUWH GXUpH
/IHV\VWgQPHGHFOLPDWLVDWLRQUpJXOHODWHPSpP
UDWXUHDLQVLTXHO KXPLGLWpGHO DLUGDQV O KDEL
WDFOH HW ILOWUH O DLU

/IDFOLPDWLVDWLRQ HVW RSpUDWLRQQHOOH XQLTXH
PHQW ORUVTXHOHPRWHXU WRXUQH (OOHIRQF
WLRQQHGHPDQLgQUHRSWLPDOHXQLTXHPHQWVLOHYV
YLWUHVY ODWpUDOHV HW OH WRLW VRQW IHUPpV
IDIRQFWLRQ G XWLOLVDWLRQ GHOD FKDOHXU UpVL
GXHOOH SHXW XQLTXHPHQW rWUH DFWLYpH HW GpV
DFWLYpHORUVTXHOHFRQWDFW HVWFRXSp YRLUOD




9XHG HQVHPEOH GHV V\VWqqgP

8QLWp GH FRPPDQGH GX FOLPDWLVHXU DXWRPDWLTXH

wnn il

P68.10-4351-31

8QLTXHPHQW SRXU OHV (WDWV 8QLV
8QLWp GH FRPPDQGHDYDQW

C 5pJODJH GHOD WHPSpUDWXUH E{Wp JDXFKH
'pJLYUDJH GX SDUH EULVH
+ OLVHHQPDUFKHHWDUUrWGX UHIURLGLVVHPHQW PDJ[LF
.. OLVHHQ PDUFKHHW DUUrW GX UHIURLGLVVHPHQW DYHF
f OLVHHQPDUFKHHWDUUrW GX FKDXIIDJH GH OD OXQHWYV
5pJODJH GH OD WHPSpUDWXUH F{Wp GURLW
OLVHHQ PDUFKHHW DUUrW GX UHF\FODJH G DLU
5pJODJH GH OD UpSDUWLWLRQ G DLU
$XJPHQWDWLRQ GX GPELW G DLU
'LPLQXWLRQ GX GpELW G DLU
OLVHHQ PDUFKHHW DUUrW GHOD FOLPDWLVDWLRQ
5pJXODWLRQ DXWRPDWLTXH GH OD FOLPDWLVDWLRQ

&(DI.F’E)VV'III)VVL_R(Q
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&OLPDW.Z)WLRQ

9XHG HQVHPEOH GHV VA\VWgqPHV GH FOLPDWLYV

GMX  ZONE L/ JREAR

OFF % 3
O © o
8QLTXHPHQW SRXU OH &DQDGD
8QLWp GHFRPPDQGHDYDQW
C 5pJODJH GH OD WHPSpUDWXUH F{Wp JDXFKH
'pJLYUDJH GX SDUH EULVH
t $SFWLYDWLRQHW GpVDFWLYDWLRQ GHODIRQFWLRQ =21(
.OLVHHQ PDUFKHHWDUUrWGX UHIURLGLVVHPHQW DYHF G
OLVHHQ PDUFKHHWDUUrwW GX V\VWgPH G XWLOLVDWLRQ
f OLVHHQ PDUFKHHWDUUrWGX FKDXIIDJHGH OD OXQHWW L
5pJODJH GH OD WHPSpUDWXUH F{Wp GURLW
OLVHHQ PDUFKHHWDUUrWGX UHF\FODJH G DLU
5pJODJH GHOD UpSDUWLWLRQ G DLU
$XIPHQWDWLRQ GX GpELW G DLU
'"LPLOQXWLRQ GXGpELWG DLU
OLVHHQ PDUFKHHWDUUrWGHOD FOLPDWLVDWLRQ
5pJXODWLRQ DXWRPDWLTXHGHOD FOLPDWLVDWLRQ

P83.30-4758-31

O
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P83.50-2187-31

8QLWp GHFRPPDQGHDUULqUH
C 5pJXODWLRQ DXWRPDWLTXHGHOD FOLPDWLVDWLRQ jO L
D OLVHHQ PDUFKHHWDUUrWGHOD FOLPDWLVDWLRQ jO DU
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9XHG HQVHPEOH GHV V\VWqqP

5pJODJHGHODUpSDUWLWLRQ GHO DLUVRUWDQW GHV

. 5pJODJHGHOD UpSDUWLWLRQGHO DLUVRUWDQW GHYV

8QLWp GHFRPPDQGH GX FOLPDWLVHXU DXWRPDWLTXH

PB3.40-4439-31

B8QLTXHPHQW SRXU OHV (WDWYV 8QLV

o 0
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8QLWp GH FRPPDQGHDYDQW

5pJODJH GH OD WHPSpUDWXUH F{Wp JDXFKH

'"pJLYUDJH GX SDUH EULVH

OLVHHQ PDUFKHHWDUUrwGX UHIURLGLVVHPHQW PDJ[LF

.OLVHHQ PDUFKHHWDUUrWGXUHIURLGLVVHPHQW DYHF

OLVHHQ PDUFKH HW DUUrW GX FKDXIIDJH GH OD OXQHWYV
5pJODJH GH OD WHPSpUDWXUH F{Wp GURLW
$FWLYDWLRQHW GpVDFWLYDWLRQ GHOD IRQFWLRQ =21
OLVHHQ PDUFKH HW DUUrW GH OD FOLPDWLVDWLRQ
5pJODJH GH OD UpSDUWLWLRQ G DLU

$XJPHQWDWLRQ GX GpELW G DLU
'LPLOQXWLRQ GX GpELW G DLU

9LVXHO

5pJODJH GX PRGH GH UpJXODWLRQ GH OD FOLPDWLVDWL
OLVHHQPDUFKHHW DUUrW GX UHF\FODJH G DLU
5pJXODWLRQ DXWRPDWLTXHGHOD FOLPDWLVDWLRQ

8QLWp GHFRPPDQGHDUULqUH
$XIJPHQWDWLRQ GX GpELW G DLU

5pJODJH GH OD WHPSpUDWXUH

5pJXODWLRQ DXWRPDWLTXHGH OD FOLPDWLVDWLRQ j O
5pJODJH GHOD UpSDUWLWLRQ GHO DLUVRUWDQW GHV




X

y
z

9XHG HQVHPEOH GHV V\VWqQPHV GH FOLPDWL

5pJODJH GH OD UpSDUWLWLRQ GH O DLUVRUWDQW GHV E»
OLVHHQ PDUFKH HW DUUrW GH OD FOLPDWLVDWLRQjO DU
'LPLQXWLRQ GX GpELW G DLU

PB3.40-4438-31

8QLTXHPHQW SRXU OH &DQDGD

w = 0T o0 > 3 T X * W)

X £ < c ~

8QLWp GHFRPPDQGHDYDQW

5pJODJH GH OD WHPSpUDWXUH F{Wp JDXEKH

'pJLYUDJH GX SDUH EULVH

OLVHHQ PDUFKH HW DUUrW GX VIVWgPH G XWLOLVDWLRQ

.OLVHHQPDUFKHHWDUUrWGXUHIURLGLVVHPHQWDYHF G

OLVHHQ PDUFKH HW DUUrW GX FKDXIIDJH GH OD OXQHWW F
5pJODJH GH OD WHPSpUDWXUH F{Wp GURLW
$FWLYDWLRQ HW GpVDFWLYDWLRQ GH OD IRQFWLRQ =21
OLVHHQ PDUFKH HW DUUrW GH OD FOLPDWLVDWLRQ
5pJODJH GH OD UpSDUWLWLRQ G DLU

$XJPHQWDWLRQ GX GpELW G DLU

'LPLQXWLRQ GX GpELW G DLU

9LVXHO

5pJODJH GX PRGH GH UpJXODWLRQ GH OD FOLPDWLVDWLR
OLVHHQ PDUFKHHW DUUrW GX UHF\FODJH G DLU
5pJXODWLRQ DXWRPDWLTXHGH OD FOLPDWLVDWLRQ

8QLWp GH FRPPDQGH DUULQqUH

$XIPHQWDWLRQ GXGpELW G DLU

5pJODJH GHOD WHPSpUDWXUH

5pJXODWLRQ DXWRPDWLTXHGHOD FOLPDWLVDWLRQjO L
5pJODIJHGHOD UpSDUWLWLRQ GHO DLUVRUWDQW GHYV E>
5pJODJHGHOD UpSDUWLWLRQ GHO DLUVRUWDQW GHYV E?




&RPPDQGH GHV VA\VWQqgqPHYV

y OLVHHQPDUFKHHWDUUrW GHOD FOLPDWLVDWLRQjO C
z 'LPLQXWLRQ GX GpELW G DLU

&RPPDQGH GHV V\VWqP
VDWLRQ

9RXV WURXYHUH] GDQV OD QRWLFH G XWLOLVDWLRQ oy
QXPpULTXHGHV LQIRUPDWLRQV VXU OHV WKgPHV o
VXLYDQWYV 1
OLVHHQPDUFKHHWDUUrWGHODFOLPDWLVDWLRQ ;
OLVHHQPDUFKHHWDUUrWGXUHIURLGLVVHPHQW i

DYHF GpVKXPLGLILFDWLRQ GHO DLU
5pIJXODWLRQ DXWRPDWLTXHGHODFOLPDWLVDWLR

5pJODIJIHGXPRGHGHUpJXODWLRQGHODFOLPD
WLVDWLRQ

5pJODJH GH OD WHPSpUDWXUH
5pJODJH GH OD UpSDUWLWLRQ G DLU
5pJODJH GX GpELW G DLU
$FWLYDWLRQ HW GpVDFWLYDWLRQ GH OD IRQFWLRQ
=21

'pJLYUDJH GX SDUH EULVH
5SHIURLGLVVHPHQW PD[LPDO 0$; &22/
'"PVHPEXDJH GHV YLWUHYV

OLVHHQPDUFKHHWDUUrWGXFKDXIIDJHGHOD
OXQHWWHDUULQUH

OLVHHQ PDUFKHHWDUUrw GXUHF\FODJH G DLU

OLVHHQ PDUFKHHWDUUrw GX VI\VWgPH G XWL
OLVDWLRQ GHOD FKDOHXU UpVLGXHOOH

5pJODJH GHV EXVHV GH YHQWLODWLRQ
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,QIRUPDWLRQV XWLOHYV
&RQVLJIJQHV GH URGDJH
&RQGXLWH

%RVWH GH YLWHVVHV DXWRPD)
5DYLWDLOOHPHQW HQ FDUEXU
BWDWLRQQHPHQW
5HFRPPDQGDWLRQVSRXUOQPDF
6\WWgPHV G DLGHjOD FRQEXL'
7UDFWLRQ G XQH UHPRUT%

a
=
>
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. &RQGXLWH HW VWD

&RQGXLWH

,QIRUPDWLRQV XWLOH = &KDQJH] GHUDSSRUW jWHPSV

ORUVTXHO DLIXLOOH GX FRPS

G &HWWH QRWLFH G XWLOLVDQW ®D Il RQYRIRXIHE H O |
PRGJOHV DLQVL TXH O HQVREERE SWH pFrRXEM
PHQWYV GH VpULH HW R S W L=RIGIQGHOWF FXQLGIHY BSDN@WM V UDS SR
GLVSRQLEOHV SRXU YRW U HPYHIXW FSYROHD X IR RPHIQ BH YpKLF>
GHODFO{WXUH GH OD UpGDF\WMQRREMHAISWW H/QRWUFHEOH
G XWLOLVDWLRQ 'HV GLYHE JHFFptOM VB W BBRBXLGHOj GX ¢

EOHV VHORQ OHV SD\V 1RWHD OXH YIRIVENIE ¥ 2 IOL
FXOHQ HVW SDV REOLIJDWRA Y H\FHQWHP T XLRE

SRX
WRXWHV OHV IRQFWLRQV QR YURWHNuSHRD YREWM YHPHQW
pJDOHPHQW SRXU OHV IR LVRLppvJW\h\(,\gWQVIMSHYpV

LPSRUWDQWV SRXU OD Vpl R WhoHY GH URGDJIH FRPSOpF
G /LVH]OHV LQIRUPDWLR Q\OHVUYQ K Y BX\OHOL$OU V T XD

OLIL®DJIH =$X FRXUV GHV SUHPLHUV PL
NP QHURXOH]SDVjSOXVC

NP K
&RQOVLJQHV GHURGDJH =1HIDLWHVWRXUQHUOHPRWHX

ZROVIIOHVEHVPEXULW p PPSRGHN D Q@IKWEULGYHPHQW
JHVFDSWHXUV GH FHUWD L G\VARRQFHHBRHI BEERY¥D WHPSYV

FRQGXLWHHW V\VWqPHV GHYREX OHYp DFWUMARMHUV PLOHYV
UPpLQLWLDOLVHQW DXWRPDWLTXHPHRIM BE DEY YPRHFWLRC
FHUWDLQH GLVWDQFH SDUFRXWUKQF i RIHAWBVRID BER H SIH FRC

VRQ GX YpKLFXOH RX j XQH Uy p§lqg§9/gév\€% ®H b"Hb\\M FRPSWH GH

WqPHQIDWWHLQWVRQHIILF (5 I#BB?H ORIXSM L ol P
IRLV OH F\FOH GTLQLWLDOLVDY Y@DFKDVQHFLQp,

HVJDUQLWXUHVHWGHVGL\(JTM\O@M HLQ QH
RX GH UHFKDQJHQHSHUPHWWH\(?WG REWHQLU X
HITHW GH IUHLQDJH RSWLPB0OoX B oWy ?Q%Mﬁx OHV OL

FHQWDLQHV GH NLORPqWUH V LYRHKNVE QY BRGHU
FRPSHQVHU O HIIHW GH IUHLQDJH UpGXLW SDU XQH

HVVLRQ DFFUXH VX D D0 O
sU Q v v o &RQGXLWH

&RQVLIQHV GH VpFXULWp LPSHI
IHV SUHPLHUV PLOHYV N

B30OXVYRXVPpPQDJHUH]OHP $77(17,21
YRXV VHUH] VDWLVIDLW GH /HVREMHWYV pYHQWXHOOHPHQW ¢
OD VXLWH FKHU F{Wp FRQGXFWHXU ULVTXHC

FRXUVHGHV SpGDOHV RX GH EORT
=3DUFRXUH]SDUFRQVPTXty| FHOOH FLHVW HQIRQFpPH &HO|
PLHUV PLOMWY HQVDQW YL yyEXxyuLWp GHIRQFWLRQQHPHQW !
YLWHVVHHW OHUpPJLPHP Wi quHGX YpKLFXOH ,0\D ULVTX|
=3HQGDQWFHWWH SpULRG 5pgiH] WRXV OHV REMHWYYiQ oLF
WURS IRUWHPHQW OH PRV y,k| FXOH DILQ G pYLWHU TX LOV
SOHLQV JD] SDUH[HPSOH yxy OHSODQFKHU F{Wp FRQGXFW




&RQG

a

MRXUV OHV WDSLV GH VRO FR ®HMHRWY B/gPIHRPNERY Vs @ Y L VvV
FULSWLRQVDILQ GH QH SDV H®WFBERWMWA-IR QR PP & A ¥ RU
SpGDOHV 1 XWLOLVH] SDV GH'WBBHROHOROVIRG OH YpKLF.
IL[pV HW QH VXSHUSRVH] SDV GBIOXR XNXGPPWDSIH] OH Y pKEF X
JOLVVDQWH pYLWH]GH IIELU

$77(17,21 PRWULFHV 9RXV ULVTXI:%XLC

/| XWLOLVDWLRQ GHV SpGDOHRBHKWOWEKPRREHUFR QPP LT

PLVH VL YRXV SRUWH] GHV FKDEYWVRMHYHBRE T RH 0D WP S
SULpHV SDUH[HPSOH GHO KXLOHPRWHXUHVWEDV
GHV FKDXVVXUHV j VHPHOOH FRPSMHQ@HHpILPH PD[LPRO H

GHV FKDXVVXUHV jWDORQV RbxQywH SURWpJHU OH PR@;X‘
GHV SDQWRXIOHV PRWHXUHW SUpYHQLU WRXW

QLYHDX GX FRQIRUW pYLOSH]
OVDULVTXHG DFFLGHQW S5 oy JD] ORUVTXH OH BRW
JRUVTXH YRXV FRQGXLVH] SRUWH] WRXMRXUV GHV

FKDXVVXUHV DSSURSULpHV DILQ GH SRXYRLU XWLOL
VHU OHV SpGDOHV HQ WRXW 3RVLWLRQV GH OD FOp

$77(17,21 &Op
6L YRXV FRXSH]OHFRQWDF :
FHUWDLQHV IRQFWLRQV LPS
ULWp QH VHURQW SDV GLVSH
TXHGHPDQLqUH OLPLWDpH
OD GLUHFWLRQDVVLVWpH
QDJH SDUH[HPSOH 9RXV G
XQ HIIRUW EHDXFRXS SOXV
JHUHW IUHLQHU OH YpKLFX
GHQW
1H FRXSH]SDV OH FRQWDF

$77(17,21 Z SHWUDLW GH OD FOp

6L YRXV URXOH]DORUV TXH GHIOHPH@W R Wb RQiedighiHUWDL!
PHQWQ HVWSDVFRPSOqWHPHWYWGEVX¥H®OIHY rHMOI/RLH JODF
FLULVTXH GH H &RQWDFW DOLPHQWDWLRQ

VXUFKDXIIHU HW GH SURYRT)M—RP)?&‘LNM%VGLWWSRVLWLRC
QH SOXV DVVXUHU VD IRQFWLRBBHERDHEG P RWHXU

L,O\DULVTXHG LQFHQGLH HWRZX P EFLG Y BW QWM Feg FRPELQ
UH] FRPSOgWHPHQW OH IUH Yo B@Q% oL % FRPGREW R+ YR

DYDQW GH SUHQGUH oD URXWRFW 6L XQ YRIDQW QH YV pWH
GpPDUUDJHGX PRWHXURXV D

YDLWHV FKDXIIHU OH PR WHXWFKDHIS B@AEFHQW HW
VROOLFLWH]VD SOHLQH SKILO B PFQPB K MQWEHIRNERWE RQ RQ
ORUVTX LODDWWHLQW V B VOHRSPRIIDIW XSIHQGHD §MUXQH Sp
YLFH HOOHQHSHXW SOXVIWUH WRX
WHXU G DOOXPDJH /D GLUHFW




. &RQGXLWH HW VWD

&RQGXLWH

TXpH 3RXU OD GPEORTXHU S8WQHHVELULH]HODLA ¥ RWY UPGQR HQW
WURGXLVH] OD GDQV OH FREXOWOHWWHXW IGED O SREWHY pULILH
/IDGLUHFWLRQ HVW EORTXpHPOREDTHX ¢ LODVFDH UM FXOH &t
UHWLUpPpH GX FRQWDFWHXU [ DRSO BIHEpPDUUDIH GX PRWI
8QHIRLV OH PRWHXU DUURRKWHAMRYY b By PKLEXOH VI
6LQRQ OD EDWWHULH GH Bp¥BYHEH QR VPRH GH

VH GpFKDUJHU =ODWRXFKHGHGpPDUUDJH HW (
6L YRXV QH SRXYH] SDV WRXULEWYBE¥b\WtEB8QRHAH FRQWDI
FRQWDFWHXUG DOOXPDJH= 00O ¥R SBRWW XH HREBWHU j O L
WHULH GH GpPDUUDJH QH VREMWOSDV VXIILVDPPHQW
FKDUJpH =OH YpKLFXOHQHGRLW SDV rwUu
&RQWU{OH] OD EDWWHULH @R & PP HRXUDIMFHNWP IRQFWLRQ .1
UHFKDUJH] OD VISQPAHVVDLPHJIJH

R X 1H SRVH] SDV OD FOp

(VWD\H] O DLGH DXS®@PDUUYPRBHN P G DSSDUHLOV pOHFWURC
KRQH SRUWDEOH RX XQH

WpOpS
G 6LODFOp QHFRUUHVSRQG. D X ,
HVW WRXW GH PrPH SRVVL_E]g%I—? j&ég é& LV\SR)E))(%%LVTI)E':)
GDQV OH FRQWDFWHXU G DOT JRD

FDV OHFRQWDFW Q HVW s‘tg\,DDFQ_WGfHVPFh Vo P WDOOLTX

OLVHHQPpWDO

&HOD ULVTXH GHFRPSURPHWWU
(</(66 *2 PHQW GH OD FOp GRWpH GH OD IR

SHXW SDV rWUH GpPDUUp

*2
SHPDUTXHV JpQpUDOHYV 1H SRVH] SDV OD FOp GRWpH GH ¢
/IHV YPKLFXOHV pTXLSpV GH. OO (IRQFNARQ@QV OH SRUWH JREH(
(</(66 *2VRQW GRWpV G X WMKFHWBBYHF IRGEQRQ ODFOpGR
WLRQ .(</(66 *2LQWpJUpH HWR GFXQIR QY RXFKH G QH VHUD SD
GpPDUUDJHHWG DUUrW DPRYYLEXPWYHUURXLOOH] OH YpKLF
/D WRXFKH GH GpPDUUDJH HW BPDQGHWGEHROWFMp RX DYHF Ol
WURXYHU GDQV OH FRQWDF\\<H X8 G 2D OO ¥ B D XH) HFR XODW L Q V'V

FOpJO LQWPULHXU GXYPKLARXOH QH SRXYH] SOXV PHWW UH
IRUVTXHYRXVLQWURGXLVHJODMWHXEHK I 6 WWRXFRY GH GpPD

UDJHHWG DUUrWGDQV OH ERQWY HW KXY ¢HRIB8%XVRPpouut
OHV\VW@PHDEHVRLQ G XQ WH XFKH GH GpPD

HHH
QDLVVDQFHGH VHFRQGHV GRYY®RENHNH OH YpKLFXOH VI
HQVXLWH XWLOLVHU OD WRXEKWHRHUR H

G DUUrw 6L H
6L YRXV DSSX\H] VXU OD WRWE,lE)ld)@\lﬁqup P
X

So
™
0%
o

MR X

ly
WHV SRVLWLRQV GH OD FO p3PERRANPHIXR QVPIFANHEY oD WR X F
H

GHYH] SDVDSSX\HU VXU OD S

Vv
D GH I

6LYRXV DSSX\H]VXU OD SpGD&REHIYH WS URRWH XU SHC

VH] OD WRXFKH GH GpPDUUDPPAWBISHQGP QW VHFRQGHV

PRWHXU GpPDUUH LPPpGLDWYUPKRIW GHG DIJHHWG Dl




&RQG

()]
WLRQ HVW LQGpSHQG D QW HOG M 1 GXURR YSEXRKR P DRALLY ¥ X U
TXHGXPRWHXUDYHF OD IRWRWERRA G&2 @GP DUTDJIH HW G
GpPDUUDJHHW G DUUrW D X\ RRWLDTPW M \BW P L V

PRWHXU G /H FRQWDFWHVWFRXSpERU
3RVLWLRQV GH OD FOp DYHF -OODR®EWIHREX FRQ G X FW HX U
(</(66 *2 = YRXV DSSX\H] IRLVVXUIOD\

GpPDUUDJH €& WS® DWUUVEH FI
SRVLWLRQ

. &RQGXL

C 7TRXFKHGH GpPDUUDJH H
D &8RQWDFWHXU G DOOXPDE

7RXV OHV YR\DQWYV G X FRPE*L%E’&;FISQWLB@PDI-PQWPJH HW G
V DOOXPHQWDXPRPHQW R+ YRXYVPHWWH]OHFRQ

WDFW 6L XQ YR\DQW QH V pWHARYMKSDBHDSAUIHP IH HW G
GpPDUUDJIH GX PRWHXU RX ¥\ RAPKRY SH 8B MR PPH G H G p

PDUFKH $RIOH

urw
7TDQWTXHODWRXFKH GHCG p U r
Q DSDVpWpDFWLRQQpH O%g th% ?JFP’L}N V)\(lﬁ)é
VHWURXYH GDQV OD SRVL 15 V& j

©®Fp UHWLUpH? PHjoO DF

e
(WDEOLVVHPHQW GH O DOX§E§§/%§/&QQ %I—bF\)/\VlllJ'lU GH OD
I
H

THDSSX\H] IRLVVXUODWRXFl GPH PYp TXH VL OD ER
UDJHHWG DUUTrW v

V VH WURXYH VXU
/ DOLPHQWDWLRQ pOHFWULTXHHVW pWDEOLH. 9RXY
SRXYH] PHWWUH OHV HVVX PP WOHEHY W BHYEKH GH GpPD
FKH SDUH[HPSOH r?VGX FRQWDFWHYU G DOOX
G/ DOLPHQWDWLRQ pOHFWY B RXN VIWHQROYHIHV RLQ GH
FRXSpH ORUVTXH FKHGH GpPDUUDJHHW G DUU

-ODSRUWHGXFRQGXFWHXE8 HPBPERPH D @R YW 0 RXV T

= YRXVDSSX\H] |RLVGHVX@%@§§%W@#}(@L V\\ijHﬁ'\(/)lRHﬁLI

GH GpPDUUDJIE H®/D3J WU U b VHWURXYH]O LOWPULHX

FHWWH SRVLWLRQ
=OHYpKLFXOHSHXW rwWUH Gp
WRXFKHGH GpPDUUDJH HW (

=0 pTXLSHPHQW pOHFWULTXI

I

C




. &RQGXLWH HW VWD

&RQGXLWH

'PPDUUDJH GX PRWHXU 1 DSSX\H] SDVVXUOD SpGDOH

WHXU ORUV GX GpPDUUDJH
&RQVLIQHV GH VpFXULWp LPSRUWDQWHYV

$77(17,21 SHPDUTXHV JpQpUDOHYV

6LYRXVODLVVH]GHVHQIDQW\VOYKQFX®HYHITXABSQWHG XQ PRW
O LQWPULHXU GX YpKLFXOH IHOMWSIRDFSHU PV KQWGpPDUUDJIH j IU

RXYULU OHV SRUWHV HW PHWRWYR QVEXY YW SPhp FKD X 1Ip <
WUHV SHUVRQQHV RX XVDJH®X¥UPH SRXYDQW DOOHU MXVTX

GHVEHQGUH GX YpKLFxoH H Qi rHRRs SHGBRRM AH WHP SV
XWLOLVHU OHV pTXLSHPHQWYV GX YpKLFXOH HW VH

FRLQFHU SDUH[HPSOH o pyWHGHYLWHVVHV DXWRPD\
(QRXWUH OHV HQIDQWYV SH

HYHOWPHWWIH-OH-Y pKtE—
FXOHHQPRXYHPHQW SDU H[QHPHYOMHPD ERVWHGHRXVWHVVH

GHVVHUUDQW OH IUHLQ GH \)évAébdR/{/ig"é H%R/%L OXVDPSOHV L

G XWLOLVDW
GpVHQJDJHDQWOD SRVLWLRQ Y WHWHRIEHPHIBYRVvWH Gt
3 YPKLEXOHV pTXLSpV G XQNE¥XWH ¢ KR & W MY @R iV RMULRXG L
VHV DXWRPDWLTXH YHUH] GH SOXVDPSOHV LQIRUP
=GpPDUUDQW OH PRWHXU QRWLFHG XWLOLVDWLRQ QXPp
,O\DULVTXHG DFFLGHQW HW GHEOHVVXU

R
/IRUVTXH YRXV TXLWWH] OH pg%/

VSR YHQ&P&%\%UHUOH PR
MRXUVODFOpPDYHFYRXVHWY %SEQ’X%L,VS%%«TO ¥Vp YHEYH WU
H. X

1HODLVVH]MDPDLVY GHV HQID VQLGHVDQLPDX]

VDQV VXUYHLOODQFH O LQ YpKLFXO
&RQVHUYH] OD FOp KRUVGHM&?&MDJHDY}
'pPDUUDJH GX PRW HXWR X VHQ
wrrLe. 2l QH]ODFOp HQ SRVHWLRIDQV OH

/[HV PRWHXUV WKHUPLTXHV GFFROQWOWWHXUB DOOXPDJH SXI
G pFKDSSHPHQW WRI[LTXHV WEKGVOTKPRWHRPRQR RXUQH

[\GHGH FDUERQH / LQKDODWLR®GHBHHY ¢XIP R WW R X GEQ HNVGID
HQWUDVQH GHV LQWRI[LFDWLR@Y, 4 B%@B@LWFHRQWDFWHX
PRUW 3DUFRQVPTXHQW QH QBLMVIY MPPDLV WRXU
QHUOHPRWHXU GDQV XQ ORFRO/IR\HPW BRUVSRAHR0IX VIHD J H

WLRQ VXIILVDQWH WURXYH VXU OH FRPELQpP G LQ\
OXPH

AL JRUV.TXH OH YR\DQW(GH SUpFKD
'"HV PDWLQUHV LQIODPPDEOHY, GRAW 8 0S Wik 0D FOp HGQ

HVW GXHDX[FRQGLWLRQV HQY@Lb%gQ%Prgg(le_/g%H\b ¥KH] OD ¢
j GHV DQLPDX[SHXYHQW V HQpRRAPHY BREES H

WDFWGHY SLqQFHV FKDXGHV GXPRWHXURX GXV\V

WgPHG pFKDSSHPHQW ,0 \ DGULAR/OXAXGHIGH PRWIHX U HVW FKD X
3DUFRQVPTXHQW YpULILH] UPIKGP R DWW DQN S UpFKDXIII
FXQFRUSV pWUDQJHULQIODPPDEOH QHVH WURXYH
GDQVOHFRPSDUWLPHQWPRWHXURXDXQLYHDX GX
V\VWqPH G pFKDSSHPHQW




&RQG

()]
3URFHVVXV GH GpPDUUDJHIHOKF O] RMFpGDOH GH RIHL
WLRQ .(</(66 *2 $FFPOPUH]DYHF SUPpFDXWLRC

$SSX\H] VXU OD SpGDOH GH“*LJHL'?HQVWS‘[YVRQ/\)MLRQQH HQ'

OH] OD HQIRQFpH UUH DXWRPDWLTXEPH:
pPDUUDJHGXPRWH—D(UjHV&I&%HSOXVDPSOHVLQI@PE

DSSX\H] IRLV VXU OD WRXF pq‘or?)(WL'rrS)J‘IYDWLR%QX'
HW G DBDIWM R\DQW URXQHTXHPHQ
/HPRWHXU GpPDUUH (WDWV BRLVXRKTXHPHQ

'pPDUUDJH GX PRWD-IS(SJXGHHS/HL%JPGD T\i(\L/VHVXIURXYHixu
IRLV VXU OD WRXFKH GH Gp B P B G RW

SDJH G 9RXV QH SRXYH]IDLUH S
/HPRWHXU GpPDUUH XQH | RUIMAOHY ¥ Y VEH3GODDSIRRAL WAL
SUpFKDXIIDJHWHUPLQpPH KDLWpHTXHVLYRXVDSS H]

G /D WRXFKHGH GpPDUUDJH HX\QHE \/}’WUHRF;S DV
SHUPHW GH GpPDUUHU YRW.

LQVpUHU OD FOp GDQV OH F GD VXU
PDJH /D FOp GRLW VHWURXYHYLQW HUUR)
YpKLFXOH HWODWRXFKHGH?@% HW WLYp
UrW GDQV OH FRQWDFWHXU M
GpPDUUDJHPDQXHO GX PFGN/HHX\(,pH{‘MWXLGl}G‘{bBP(QUURXLOO
GDQW GX GpPDUUDJH DXWRP B QWTGHI BSXGPLRIW H ¥ B QW UD O L

DYHFODIRQFWLRQ (&2 GH GpROOM DVHYHWR BSWIRR Y GH FRQ"
UrWDXWRPDWLTXHV GX PRWRMXWHY GHVFHQGHQW

9RXV SRXYH]FHSHQGDQW RXY
. O LQWPULHXU ] WRXW PRPHQ\
PPROUUDJIH EGXYPKLEXOH 9rxv SRXYH] pJDOHPHQW GpV

%RVWH GH YLWHVVHV DXWF%#?é\)ﬁﬁ@)@HH DXWRPDWLTXH G

$77(17,21 G $SUIV XQ GpPDUUDIH | IURLG

6L OH PRWHXU WRXUQH j XQ U J,_L\ﬁH\yq,(,s,gq: RXGH UDSSR
UpJLPH GHUDOHQWL HW TXH ¥ ,yw; YPEHUPHW D
SRVLWRORQH OD ERVWH GH YLV\WN,_ HSOXVUDSLGHPHQW

YPKLFXOH SHXW DFFpOpUHU Sp ,

TXHG DFFLGHQW

/JRUVTXH YRXV SDVVH] ®RBQV OD SRVLWLRQ

GH OD ERVWH GH YLWHVVHYV DSSX\H] WRXMRXUV IHU
PHPHQW VXU OD SpGDOH GH IUHLQ HW Q DFFpOpUH]
SDV HQ PrPH WHPSV

$SSX\H] VXU OD SpGDOH GHIUHLQ HW PDLQWH
QH] ODHQIRQFpH
OHWWH] OD ERVWH @GN YXWHVVHV VXU

SDJH




. &RQGXLWH HW VWD

&RQGXLWH

'pPDUUDJH GX YpKLFXOH I $77(17.21
WLRQ G XQHUHPRUTXH /5| GH DX GpPDUUDJH HQ F{WH FH

SHXW DORUV VHPHWWUH jURXOH
G DFFLGHQW HW GH EOHVVXUH

3DU FRQVpPTXHQW IDLWHV SDVVH
YRWUH SLHG GH OD SpGDOH GH U
G DFFpOPUDWHXU 1H  TXLWWH] M/
ORUVTX LOHVW LPPRELOLVp SDU
UDJH HQ F{WH

R, W7 tmmm— ‘ FRXUWLQVWDQW GHIUHLQHU YRV

5HWLUH] OH SLHG GH OD SpGDO
9RWUH YpKLFXOHHVW PDLQWH
9RXV SRXYH]XWLOLVHU OH | &HPLQNG HMHEFBR ERGIQRYR N B W
POHFWULTXHDILQ GH QH SD V pPEFX O H JUCOHRYUPKILERK O RIX V

GpPDUUH]HQ F{WH / DLGHDX GpPDUUDJHHQF{WH Q
$SSX\H] VXU OD KW IPILIHW 5 8 5 IV ©YOH
HQIRQFpH

- YRXV URXWI
/HIUHLQ GH VWDWLRQQHPH;S?%&R(%%MUHF)}NIX—H&@E

QXH GHIUHLQHU HW HPSTrFK XOH GH

UHEXOH U = HGHYLWHYVHV VH WU/
/HYR\DQW URXQHTXHPHQW ARIXYBHY GH VWDWLRQQHPHQW
(WDWV 8RLVXRKTXHPHQW SRX{MdH

&DQDGD TXLVHWURXYH V-XQ (BHBNRPHEQ SPG QI V
WUXPHQWY UHVWH DOOXPp

$SFFpOpUH]

'"qV TXH O DWWHODJH HVW
PRWULFHGXPRWHXU OHC

JROQFWLRQ (&2 GHGpPDUUDJH |
DXWRPDWLTXHV GXPRWHXU V

YpKLFXOHVjO H[FHSWLRQ GX
/HIUHLQ GH VWDWLRQQHF
GHVVHUUp 0/ %OXH7(& 0$7,&

/HYR\DQW URXQHTXHPHQW S RMRGHKFEWLRQ
(WDWV 8RLVXRKTXHPHQWS

&poDGD LV wuRX Y VD PRI DG BT LoV, O 1R2rY,

WUXPHQWVV pWHLQW  \yRXV OHV YPKLFXOHV jO H[FHS

I %OXH7(& 0$7,& 3RXU GHV L
$LGHDXGPPDUUDJHHQF{&yL'_hQVVXU OD IRQFWLRQ (&2 GH

/| DLGHDX GpPDUUDJH HQ FGVRUYB EFWAXWREBRWLTXHV GX PR\
GpPDUUDJHV HQ F{WH HQ PDREKPAHIDQWRXHY& 0$7,& YR
PDUFKHDUULQUH 9RWUHYpKIBEXDOHHVWPDLQWHQX j
O DUUIrW XQ FRXUW LQVW D QMQLY FUHUIMI DX IHQHR/XARINGHJW L R Q V
UHOKFKp OD SpGDOH GH IUHGP BUQ DU HYHRWX B ALUSIRV DXWRPI
VH] GH VXIILVDPPHQW GH WPARWWERXREBMDKWRPDWLTXHP
OD SpGDOH G DFFpOpUDWH®B BWW & pRD-UYUHKLBX0BW DUUrW
TXHOHYpKLFXOH QH VH PHYWWHHKURXOHUHGpPDUUH SDU Gp
PDWLTXHGX PRWHXU /DIRQFWL




&RQG

@)
GpPDUUDJHHW G DUUrW DX\QRRDRDWXRQYEALIXUDQW=GD
PRWHXU YRXV DLGH DLQVL jQU XGWLQIHVOIVARGQVERP p U L

XH
PDWLRQ(H*FDUEXUDQ“’Hﬂ%ﬁﬁ?@%&“?“@ﬁ?ﬁﬁ?ﬁ_

HUOH ] OD=QRYV

G pFKDSSHPHQW GH YRWU quﬁé % ﬁHGHVLQ”QUPD RQ

I
&RQVLIQHV GH VpFXULWpYéISWDQWHV

=$UUrW DXWRPDWLTXH GXPRW
$77(17,21 ='pPDUUDJH DXWRPDWLTXE GX

6L OH PRWHXU D pWp DUUTW p_D X WRPR W %H RHRMMAH WE W .y D \
TXHYRXV GHVFHQGH] GX YpKLE¥QH 68 pyWUBHGPHW 6 DO Ur

PDUUp DXWRPDWLTXHPHQW /iy pRiFXQRH SHXW VH 0
PHWWUH j URXOHU ,0\DULVTXHG DFFLGHQW HW GH 5
EOHVVXUH

$YDQW GH TXLWWHU OH YpK JRQFWLRQ (&2 GH GpPDUB:DJf
OHFRQWDFWHWLPPRELOLV DXWRPDWLTXHV GX PRW X U
QH SXLVVH SDV VHPHWWUH | 0/ %OXH7(& 0$7,& -

,QWURGXFWLRQ

SHPDUTXHV JpQpUDOHV

'DQVFHUWDLQHVFRQGLWLRQV
GpPDUUDJHHW G DUUrwW DXWR
PRWHXU FRXSHDXWRPDWLTXH
ORUVTXH OH YpKLFXOHV DUUTr

/IHYpKLFXOHUHGpPDUUH SDU (
PDWLTXHGXPRWHXU /DIRQFW]
+ GpPDUUDJHHWG DUUrwW DXWR

C $IILFKDJH GH OD IRQFW L &R B> HYRyPbRLGH DLQVL j Up:

UDJHHW G DUUrwW DXWRPDMWERQ\GEH X PREXKRPQAQW HW OH

G PFKDSSHPHOQW GH YRWUH Y
6LoHV\PEROWEED UDVW HOX RORRA SN @ P

YLVXHO PXOWLIRQFWLRQ 3&@&% EEEQ%-Z), c
GpPDUUDJHHW G DUUrwW D J BExuLwp LPs
PRWHXU DUUrWHDXWRPDW $77(17,21

ORUVTXH YRXV DUUrWH] OF g o4 PRWHXU D pWp DUUrWp D X\
IDIRQFWLRQ (&2 GH GpPDU TXH YRXV GHVFHQGH] GX YpKLF>

DXWRPDWLTXHVGXPRWHX pPDUUp DXWRPDWLTXHPHQW /H"

IRLV TXH YRXV UHGpPDUUH PHWWUH jURXOHU ,0\D ULVTXt
FOpRXDYHFODWRXFKHGH EOHVVXUH

/IRUVTXH OD IRQFWLRQ (&2 $YDQW GH TXLWWHU OH YpKLFX(
G DUUrWDXWRPDWLTXHY C OHFRQWDFWHWLPPRELOLVH]O

WLYpH PDQXHIDAHPHRX HV QH SXLVVH SDV VH PHWWUH j UR
DFWLYpHHQUDLVRQG XQOG\WIRUYFWLRYUYHRAFAYW uUH

VIPEROH (&@ HVW SDV DIILFKp
9pKLFXOHOBARQFWLRQ (&2 GH GpPDU

UDJHHW G DUUrW DXWRPDWLTXHV GX PRWHXU HVW
GLVSRQLEOHXQLTXHPHQWDYHFOHSURJUDPPH GH
FRQG&LWH




. &RQGXLWH HW VWD

%RVWHGH YLWHVVHV DXWRPDWLTXH

SHPDUTXHV JpQpUDOHV  ypKLFXOH SHXW DFFpOpPUHU SDU |

TXHG DFFLGHQW

/IRUVTXH YRXV SDVVH] ®R®QV OD SF
GHOD ERVWHGH YLWHVVHV DSSX
PHPHQW VXU OD SpGDOH GHIUHLC
SDVHQPrPHWHPSV

: $77(17,21
C $I1ILFKDJH GHOD IRQFWLI /JRUVTXH YRXV DUUrWH] OH PRW H X
UDJHHWG DUUrW DXWRP YLWHVVHY SDVVH DX $RKDFMXPRUW
/IRUVTXH OH PRWHXU D pWp SHXWVHPHWWUHjURXOHU ,0\D
PHQW SDU OD IRQFWLRQ (& GHQW
G DUUrWDXWRPDWLT®%HY $SUQVDYRLUDUUrWp OHPRWHXU
DSSDUDVW VXU OH YLVXHO GH YLWHSVHVWXIUQ GHVWDWLRQ(
/IDIRQFWLRQ (&2 GH GpPDU YRXV SHUPHW G LPPRELOLVHU OF
DXWRPDWLTXHVGXPRWHX Urw
IRLVTXHYRXVUHGpPDUUH]OHPRWHXUDYHF OD
FOpRXDYHFODWRXFKHGHGpPDUUDJHHWG DUUrw
/HYLHU VPOHFWHXU ",5(&7 6(/(
,QIRUPDWLRQV ILIJXUDQW \Y F
VWHGH YLWHVVHV
9RXVWURXYHUH] GDQV OD UORWI FH X /] VOWIL RO
QXPpULTXH GHV LQIRUP DW R
VXLYDQWYV \ 1
S$UUrW DXWRPDWLTXH ij'
'pPDUUDJH DXWRPDWLTXF,
'pVDFWLYDWLRQ HW DFW I
(&2 GHGpPDUUDJHHWG D

GXPRWHXU

BUREOQPHV UHODWLIVDX PRWHAXU :
SRVLWLRQ GHVW

DWL
9RXV WURXYHUH] GH SOXV éPﬁWUWLQWW@W@_\BQV
GDQV OD QRWLFH G XWLOLWD¥WREX RBPWILJUKH

\' S3RLQW PRUW

AR AN Ay [ 3RVLWLRQ GH PDUFKH

/H OHY HEWHXU ', 5(&7 6(/
&RQVLIQHV GH VpFEXULWHR b'ﬁgﬁglﬁﬁ?/\é%ﬁﬂﬂ FRORQQH GH G|

$77(17,21 G /HOHYLHU VPOHFWHXU ',5(&7 €
6L OHPRWHXU WRXUQH j XQ UpHPHHQAWPMRHXMRXXV HQ SRV LW
UpJLPH GH UDOHQWL HW TXH YSRMWL SR DE WX\HODH GH OD EF
SRVLWRORQH OD ERVWH GH YLWHIVRM¥MVDEBDUDVW VXU O LQGLFI
ERVWHGH YLWHVVHV TXLVHWU




%RVWH GH YLWHVYV

@)
PXOWLIRQFWLRQ 9RXV WURKY&HUH] GHSOXDXW RX YHUV
DPSOHV LQIRUPDWLRQYV GD ®WGR QRW GHHUG WW MDLQEH
VDWLRQ QXPpULTXH /IRUVTXH OD ERVWH GH YLWHYV
3 DSSX\H]VXUOD SpGDOKGH
,QIRUPDWLRQV ILIXUDQW GOQWY QB MW URPOHFWHXU ',
G XWLOLVDWLRQ QXPpULTXH KDXWRXYHUV OH EDVMXV

9RXV WURXYHUH] GDQV 0D QRWMFHP W oLvDWLRQ
QXPPULTXH GHV LQIRUPDW LRQWTUOHIYRKXW D Kl (R W¥ ] O H P R W
VXLYDQWV YLWHVVHV DXWRPDWLTXH§DV

L OGLFDWHXUGH OD ERVWH &R VXYV VHYV HW LQGLFD
WHXU GX SURJUDPPH GH FRQEGRXEWWWH GH YLWHVVH I-QVRL
3DVVDJH GDQV OD SRVLWL%?Q@MW%’WE&\Qﬁ%‘ﬁWWv@ pK

3 VWDWLRQGHODYDJHQ:YHF

3DVVDJH DXWRPDWLTXH 083335/3(8#"§§\\?W¢[§§%%:VW43QH

VWDWLRQQHPHQW 3
(QIDJHPHQW GH oD PDUFKH BG P4 ER™%

= (QJDJHPHQW GH OD SRVLWLRY EHHIDURXYFXH OH FRQWD
=/RUVTXH OH YpPKLFXOH HVW jC

3DVVDJH DX SRLQW PRUW 1VXUODSpGDOHGHIUHLQHWP

FpH
$77(17,21 =OHWWH]ODERVWHGH YLWHVYV
6LYRXV0DLVVH]GHVHQ'DQWé/N@Qﬁ’KWEtLbYF'S EBBHEH IUHL

O LQWpULHXU GXYpKLFXOH:L(S?VO§_|FQI)§J %E WWDWLRQQHP
RXYULU OHV SRUWHV HW PHWWUH gl GEYYHUURH DS H

WUHV SHUVRQQHV RXXVDJHYN X SH] OH FRQWDFW HW ODL\
GHVFHQGUH GX YpKLFXOH HW Y& WD-RW WX Q GHYEBY P D J H

XWLOLVHU OHV pTXLSHP HQWW 60 DPIRIGK® HRIW. Y&/ (66 *2
FREQIFE SO RS0 VVXUH] YRXV TXH OH FRQWD

= $
(QRXWUH OHV HQIDQWYV SHXZ%%}%VT%?;\):OVY*UWP%TERBh HVW j C
V'X D

FXOHHQ PRXYHPHQW SDU HJ GDOHGHIUHLOHW P
GHVVHUUDQW OH IUHLQ GH VA)RWLRQQHPHQW

GpVHQJDJHDQWOD SRVLWER®G M WONIFIROOERVAWLRQ G
3 YPKLFXOHV pTXLSpV G XQMERVWH GH YLWHYV

WY DGR [ RS 1K R =5HOKFKH] OD SpGDOH GH IUHL

GpPDUUDQWOHPRWHXU - 54ywLUH] OD WRXFKH GH GpPD
,O\VDULVTXHG DFFLGHQW HWeKHR@HYYKWH XU G DOOXPDJ|

IRUVTXH YRXV TXLWWH] OH ¥p ol & R & X3 WHHQ BIDMRYp GDQV Ot
MRXUVODFOpPDYHFYRXVHW YpHR/JHRXLOOH]OH YpKLFXOH

1HODLVVH]MDPDLV GHV HQDRWYVRL 1GHY PRb RyHw
VDQV VXUYHLOODQFHjO LQW, ﬁ m_ii{% Y?ﬁFX OH GH IU
&RQVHUYH] OD FOp KRUV GH sg ?}28'6 %% p@ﬁ/&\jﬁ
/RUVTXHOD ERVWH GH Y'L WHVAWAHW K HOPUEFRY WHHVGHIY LW H V'V
R% DFWLRQQH] OH OHY LHUSHMKFAKMHED SHEVOH GH IUHL




. &RQGXLWH HW VWD

%RVWHGHYLWHVVHV DXWRPDWLTXH

6L OHIUHLQ GH VWDWLRQQB R MW\ WAHHIR UV TXHLKOVHW W Q p F
VHUUp GHVVHUUH] OH 0DSSDUDLVVHVXUOHYLVXHO
&RXSH]OHFRQWDFW HW ODNMRLY] @D ERY Q¥ sWLOLVDW
FRQWDFWHXU G DOOXPDJHIpKLFEXOHV pTXLSpV GX 3DFN
21 2))52$DSSX\H]EULqYHPHQW
WRXFKH GH VpOHFWLRQ GX SUR

, QIRUPDWLRQV ILIXUDQW QR®VEHPRRWILFIHNDWLRQ QXPp
G XWLOLVDWLRQ QXPpULTXH

9RXV WURXYHUH] GDQV OD QRWWHHI® R WU O S\EIRWIVRYG W R XV
QXPpPULTXHGHV LQIRUPDWILRQW[¥FXS WHR Y GIPHYPKLFXOH\
VXLYDQWYV
3RVLWLRQV GH OD ERVWH
SHFRPPDQGDWLRQV SRX
7RXFKH GH VpOHFWLRQ G.W
3DOHWWHYV GH FKDQJHPH}
YRODQW

SURJUDPPHGHFRQGXLWH D]{Wﬁ

. W]P(S)lyvél-bréﬁWWH GURLWH TX
3UREOQPHV UHODWLIV | OD GRWHE % &KLV HYY BY UHFR PP D

JHPHQW GH UDSSRUW FRUUHVS

DSSDUDVW VXU OHYLVXHO PXO)
SURJUDPPH GHERQGXLWH PDRXdPovwuxpPHQwV YRLU O

,QIRUPDWLRQV JpQpUDOHWLRQQXPpULTXH
/DERVWHGHYLWHVVHV DXWRPI

'DQV FH SURJUDPPH GH FRQGKI$EFR YWX D ERKX p
YH] FKDQJHUGHUDSSRUWHQ SHUPDQHQFH HQ

XWLOLVDQW OHV SDOHW W HyGHHPOR RN R HWR Sy pK L
SRUWDXYRODQW /D ERVW U

FHOD VH WURXYHU VXU /IRUVTXH OH SURJUDPPH GH FR
G (QSOXVGXSURJUDPPH GH\P}JSR?Q% ng{ @'F)\:VHLga%F;%QOVI\:I)l—IIEE
PDQH)QWRXVGLVSRVH]pJDOI.IZP HV UDSSRUWV P )
rer

SURJUDPPHGHFRQG(D(D(VRM:IIM&H,5| G LOMHFWLRQ HVYV

OD QRWLFH G XWLOLVDWLRGFENHk GBI WHLQW OH UpILF

MHFWLRQ O DUULYpH G HVVHQ
$FWLYDWLRQ GX SURJUDPPIRG Y FR( WHVXUUpPILPH 9
PDQXHO YHPHQW j FH TXH OH UpJLPH PR

$YHF OH SURJUDPPH GHOFRQGARHWR B ®® &P IJH URXIH GX WIL
YRXV SRXYH] FKDQJHU YRXV @RGP HBE YR UMW ULVTXHG rVv
HQ XWLOLVDQW OHV SDOHWWHYV TXLVHWURXYHQW VXU OH
YRODQW ORUVTXH OD ERVWH GH YLWHVVHV VH WURXYH
VXU/HSURJUDPPHGHFRQGXLWHVpOHFWLRQQp
HWOHUDSSRUWHQJDJpDSSDUDLVVHQW VXUOHYLVXHO
PXOWLIRQFWLRQ

9pKLFXOHDS$EX\H] EULGYHPHQW VXU
OD WRXFKH GH VpOHFWLRQ GX SURJUDPPH




SDYLWDLOOHPHQ

(]
VDL GH IUHLQDJH DX PD[EPXF
VHFRQGHYV S
/HVLQWHUYHQWLRQV GHIUHL
GH O5(SBXYHQW HQGRPPDIHU
PHQW OH V\VWgPH GH IUHLQD

' . /IHV YPKLFXOHV pTXLSpVIEHC
C ,QGLFDWHXU GX UDSSRUWHINPpIYDOH 0$7,& QH GREYH(
D ,QGLFDWHXU GHPRQWpH GWWPlRESJsTé(F@M\D\YHFO HVVLHXD

0y D
$YDQW TXH OH UpJLPHPRWHX dY\k'HQ)@(F&QHD%
URXJHGXFRPSWH WRXUV XQV\PEROH RXV

WDQW jPRQWHU OHV UDSSR&H/\F\KB??SWMS'V\'(NQ/S(%J%HX
YLVXHO PXOWLIRQFWLRQ OHV pTXLSpV G XQH WU VP

ORQWH] G XQ UDSSRUW O%%%%&\%%E\P\%ﬁ;mv&w
O DIILFKDJH VXU OH YLVXH

WDFK\PgWUH GHYLHQW URXJHHW TXH OH PHV

VDBRHVW DIILFKp SDYLWDLOOHPHQW HQ §

,QIRUPDWLRQV ILJXUDQW &RQVLIQHV GH VpFEXULWp LP

G XWLOLVDWLRQ QXPpUL*""$77(17,21

9RXV WURXYHUH] GDQV OD /HVFDUEXUDQWVY VRQW IDFLOHF
QXPpULTXHGHV LQIRUPDW 8QHPDQLSXODWLRQLQFRUUHF

VXLYDQWYV SHXW HQWUDVQHU XQ ULVTXH G

='HVFHQWH GHV UDSSRUW\ SORVLRQ

=.LFNGRZQ (YLWH]LPSPUDWLYHPHQW G DS

- 'pVDFWLYDWLRQ GX SURJ XQHIODPPHQXH GHIXPHURXG

PDQXHO GHV pWLQFHOOHV $UUrWH] OH |
IDJHDGGLWLRQQHO VL GLVSRC
WDLOOHU

%RVWH GHWUDQVIHUW
[HVWHVWV GHSXLVVDQF /1y EDUEXUDQWY VRQW WR[LTX
WXpV XQLTXHPHQW VXU X{ gpyy oD VDQWp ,0\DULVTXH G
OHDX[ SRXU YPKLFEXOHYV j '
FHOD SRXUUDLW HQGRPP (YLWHILPSpUDWLYHPHQW TXH G
[UHLQDJH RX OD ERvWH Gt WUH HQ FRQWDFW DYHF OD SHD:
FROWDEW DYHF XO DWHOL YTWHPHQWYV RX TX LO QH VRLW L
WXHU XQ WHVW GH SXLVV| SPY OHV YDSHXUV GH FDUEXUDC
FDUEXUDQWV KRUV GH SRUWpH
/ (G%pWDQW XQ VA\VWgPH T XLIRQFWLRQQH
DXWRPDWLTXHPHQW YRXV GHYH]DUUrWHU OH
PRWHXUHWFRXSHUOHFRQWDFW FOpHQSRVLWLRQ
RXGDQV OH FRQWDFWHXU G DOOXPDJH RX
WRXFKHGH GpPDUUDJHHW G DUUrWHQ SRVLWLRQ
RX ORUVTXHOHIUHLQ GHVWDWLRQQHPHQW
POHFWULTXH GRLW rWUH WHVWp VXU XQ EDQF G HV

$77(17,21




. &RQGXLWHHW VWD

SDYLWDLOOHPHQW HQ FDUEXUDQW

(QFDV GH FRQWDFW DYHF GX MR § BE W HRBRPPDIHU OH VI
FRPSWH GHVY UHPDUTXHV VXL?PHQWHPWLRQ HQ FDUEXUDQW H\

(QFDV GHFRQWDFW DYHF O G%ﬁé&% UDDWWLORLQH\GRT%(V[\;SE
LPPpGLDWHPHQW OH FDUEXY éD\X,ng)EFOHlé OH UpVHUY
HW GXVDYRQ FRQGXLWHV GH FDUE)é'kJ/DQW

- 6LOHFDUEXUDQWHVWHQWUpPpHQFRQWDFWDYHF O
\HX[ ULQFH]LPPpGLDWHPHQWHMWYRWBHROH] SDV XQ YpKLI

PHQW jO HDX FODLUH &RQVRBWHKUpippGYB@FH DYHF GX JD]
PHQW XQ PPGHFLQ WH] SDV OH FRQWDFW VL YRXV [

- (QFDV G LQIHVWLRQ FRQVXAPWHKTL HWHUHXU DYHF X(
PHQW XQ PPGHFLQ 1H SURY&W—( L/ HOXL FLSRXUU
YRPLVVHPHQWYV VWP S BOLPHQWDWLRQ HQ

jQWLWpVGXPDXY

H T
=&KDQJH]LPPPGLDWHPHQWQ%%%WQ(@@ HQGRPPDJHU OH "
V LOVRQWpWp VRXLOOPV SBY 6 {DRIRYPOEDUEXUDQW HY
$77(17 21 3UHQH] FRQWDFW DYHF XQ DWH
(7 IDLWHV YLGDQJHU HQWLQqUHPH

/ DFFXPXODWLRQ G pOHFWULELWY ¥ WRIWE FXHRYIK LWHV G H
SURYRTXHU GHV pWLQFHOOHV HWHQIODPPHU OHYV

YDSHXUV GH FDUEXUDQW ,0\ BlWYR¥¥UH PEPLYEHEWURS OH
HW G H[SORVLRQ FDUEXUDQW YRXVULVTXH]G F

7RXFKH] WRXMRXUV 0D FDUURVYWIPH ExRPLPEHBKUPWLRQ HQ

MXVWHDYDQW G RXYULU OH ERKEIORMHGXQHSBYYURSWQGUH Gt
RX GH VDLVLU OH SLYWROHW QRYW XQUP EFGN]DPHRYWHY 6LQR(
O pOHFWULFLWpP VWDWLTXH p& HIMGRHFPDHRMHQOWDSIH L Q W X U H

VHQWH 6L YRXV HITHFWXH]OHUDYLWD
$77(17,21 G XQ MHUU\FDQ XWLOLVH]XOQ I

‘ SDUWLFXOHV SURYHQDQW GX N
9pKLEXOHV pTXLSpV ® XQ PRWRXYER LVYHY FROGXLWHYV GH F
6L YRXV PpODQJH] GH O HVVH@RH/RYWRHROPE IGMHFWLRQ

SRLQWG LQIODPPDWLRQ GX.P v U
i FHOXL GX JD]JROH SXU /RU\/J’IJ_iﬁ %&P}% h}% %I\Plé%\iﬁ%g)}fv\(ﬁf\l
WRXUQH GHVFRPSRVDQWV@%%%J. 3&) Q

| D

SHPHQW ULVTXHQW GH VXUFK HQ pOHFWUL
YRXV OH UHPDUTXLH] ,0\D BLVRVI HESPG ¢ Vil WURS OH Uy

1HUDYLWDLOOH] MDPDLV Dﬁ;ﬁ[&iﬁﬁg g@%jang&HXW JLF

PpODQJH] MDPDLV G HVVHQ
G /HV YpKLFXOHYVY SRO\FDUEXUD/
1HUDYLWDLOOH] SDV XQ Y piol KX/Qikty T X @GR 0 © DVRW

PRWHXU GLHVHO DYHF GH OTNMVMQ/\FWRXHW\ﬁdLLQ_WpULHXU
WDLOOH]SDV XQ YpKLFXOH ph¥HIWR XR PRWHXU]

HVVHQFH DYHF GX JD]JROH_1H P H Vi
FRQWDFW VL YRXV DYH]U%‘?X@ %‘\%{@m%@lﬁwgliui)m
SDUHUUHXUDYHF XQ PDX U QW POLWp G U
6LQRQ FHOXL FLSRXUUDLWSBVVHU GDQV OH V\V

WgPHG DOLPHQWDWLRQHQ FDUEXUDQW 'HSHWL
WHV TXDOQWLWpV GXPDXYDLV FDUEXUDQW VXIIL




SDYLWDLOOHPHQ

WURXYHjO LQWpULHXU ol

S5DYLWDLOOHPHQW HQ FD UXOQSHY WH ERXFKRQ VXU§H \4
,QIRUPDWLRQVIJpQpUDOHWRRDU

5HVSHFWH]OHVFRQVLJQHVG})M)LbFFG(NLW-b]@QGWUEXOﬁJH'
W D Q WS-DVJ H SLVWROHW HQWLQUHPHQW GI
JRUVTXH YRXV RXYUH] RX IHUPHURFEHk X BYW IDLWHY-OH
DYHFODFOpRXDYHFODlRQFE\MLPFS@.L(W/(IﬁBO*l‘ZLtpD/HUYngG
WUDSSHGX UpVHUYRLU HVW DXWRIEDVWM XX HX HOW U U D:
GpYHUURXLOOpPH RX YHUURX3IOOHROHW -
/DSRVLWLRQGXERXFKRQG@@pKHBW@HMHVX’\L@lDJ/Q@XgPR
OpH VXU OHFRPELQpP G LQVWURAFHHQWRULSBY\E K RQP X SRXU
EROH /DIOgFKHVLWXpH jF{WY[GGHR6BHHV jID]ROH

SRPSHLQGLTXHOH F{Wp GXYgKLEYdM suHPLHU DUUly D>
SLVWROHW. Q DMRXWH] S® XV

2XYHUWXUH GH OD WUDSSHGX-BOERU¥BWIL L VT XH

JHUPHWXUH GH OD WUDSc!

OHWWH]OHERXFKRQGXUpVHI
OHUpVHUYRLU SXLVWRXUQF
GHVDLIXLOOHV G XQHPRQWI
V HQFOLTXHWWH GHPDQLqUF

JHUPH] OD WUDSSHGX UpVHU"

G 5SHIHUPH] OD WUDSSH GX UpV
YHUURXLOOHU OH YpKLFXOH

C 2XYHUWXUH GH OD WUD S $H6GEXY BXWHILRNMRAKW] DYHF OH ER X
D 5DQJHPHQW GX ERXFKRQ GXRUMRUYRIW OH YR\DQW G D
+ 7\SHGH FDUEXUDQW j XWL6PVYFE¥UDQW FOLJQRWH

. 7DEOHDX GHV SUHVVLRQV GHRPRWYbID P ¢ RYDQW G DOHL
SQHXV PRWHXWHXW V DCDXPHU

&RXSH] OH PRWHXU 8Q PHVVDJHDSSDUDVW VXU O

FWIS
5HWLUH] OD FOp GX FRQWDI£ '6
S s W ORGPy L o1

\év:é(I;JFRU RQSRY L Eg%\gvHvxu OHFRPELQP G LQV"
UHWLUpH =2

9RXV SRXYH] UHIHUPHU OD SRUWH GX FRQGXF

WHXU

$SSX\H] VXU OD WUDSSH GX UpVHUYRLU 10q

FKE

/DWUDSSHGX UpVHUYRLU V RXYUH

7RXUQH] OH ERXFKRQ GDQV OH VHQV LQYHUVH

GHV DLJXLOOHV G XQHPRQWUH SXLVUHWLUH] OH




. &RQGXLWH HW VWD

SDYLWDLOOHPHQWHQ FDUEXUDQW

SUREOgQPHV UHODWLIVDX FDUEXUDQW HW DX UpVHUYRL

/IHV SUREOQPHYVY SRXYDQW FRPSURPHWWUH OD VpFXULWp HYV
GDQVFHWWHVHFWLRQ 9RXVWURXYHUH] XQH GHVFULSWLF
FRQLVpHV GDQV OD QRWLFH G XWLOLVDWLRQ QXPpULTXH

SUREOQqPHYV &DXVHV HW FRQVpTXHQFERGRWVYRBYHYV HW

/HYpPKLFXOHS /D FRQGXLWH GHFDUEXUDQW RX OH UpVHUY I
EXUDQW $77(17,21

,O\DULVTXHG LQFHQGLHHW G H[SORVLRQ

5DPHQH]LPPpGLDWHPHQ®DOFOK ARGEUEV
G DOOXPDJH SXBYDUWWLUH] OD

1H UHGPPDUUH] OH PRWHXU HQ DXFXQ FDV
3UHQH] FRQWDFW DYHF XQ DWHOLHU TXDOL

$GUOXPHPKLFXOHV %OXH7W\7D>‘<3|$DUD\/W VXU OH YLVXH(
Q

PHQW

/RUVTXH OHPHVWPDHIS SRLQW
SHPDUTXHV LPSRUWD QW H gl Wit Wk @R D 818 D U Dv WP
O XWLOLVDWLRQ VXU OHYLVXHO PXOWLIRQFWLRC

3RXUIRQFWLRQQHU FRUU HF ¥HPYRH P BHRSANW QRUSLV WD Q
WHPHQW GHV JD] G pFKDSSRPHDMWWHY SN @it RRWY Q8 SSREXAL
rWUH XWLOLVp BYB FHZHAOU $GHEHF X XW B pP D UUHUQ KPR WH
WHXU / DSSRLBW\GFRES0XHYYBYHU Hp@TISISRLEW G $G%O0
OHV WUDYDX[ GH PDLQW H QPP i8R PERBIGPVAV VXU OF
WLRQV GH PDUFKH QRUPDOM'\/VXS%gNQ BIRRQFWLRQ HW TXt

% XK IILW MXVTX jO pFKpDQPEHP FREARDYBXV GHYH]IDLU
VHUYLFH GH PDLQWHQDQFHe OXH

/RUVTXH OH UpVHWHWRL BGHYP% ¥XHI DX PRLQV 86 JDO o]
YLGH OHRRO®WIIMBEGHEWLIY OHWWH]OHFRQWDFW SHQGDQV
MQIRW H'EH 1Gak b IDESLSODUDIYRVQV X B RO V

YLVXHO PXOWLIRQFWLRQ 'pPDUUH]OHPRWHXU

6L YRXV URXOH]jSOXV GH P H
P HV VR®RDWUaddiHBs DG GLWL I s%%XV,\gR%Y'?] PJDOHPHQW FRQI

QIRW ICEH MEI0d\ELW SR O D v W D £ ERIB@DWHOLHU TXDOLILp
PLOQXWHHQYLURQ 3RXUIDLUHO DSSRLQW HQ GHKR

/RUVTXH OH QL ¥HDDWONHELBQ @XM LQWHQDQFH XWLOLVH] OH
QLYHDX GHUpPVHUYH GH JD/@PJH ® HEAKKE G HOHH I THW 5HQ)
P H V VIIHEUOA DS 18 REAGES®IX H YRXV j FH VXMHW DXSUQV G XQ S
QIR Ut 1 GatXov DS SVW Lt WY RWHHGHY %HQ] RXDGUHVVH] Y
YLVXHO PXOWLIRQFWLRQ PFKpDQW j5RDGVLGDIWUVLVWDC

/JRUVTXH OH QL ¥DWAH G W IWXH PO WHPSpUDWXUH H[W¢

PLQLPDO O Be@Hpaemar v UHMAHXUH B A OH UHPSOLVVDJH S
V DYpPUHU GLIILEHYKW 6H@p$ameD

|




SDYLWDLOOHPHQ

()]
OH YR\DQW G DOHUWH HVW DKW Q.6 UM 56 B WUTH K. 63 V X
UHPSOLVVDJH QH VRLW SDV SRIQWLE Q I? p"®HIH]® H
YPKLFXOH GDQV XQ HQGURLWSOXVY & K RYIA VPR @ 6 HE QYRX
H[HPSOH GDQV XQ JDUDJH M¥XNpB Xa FWXHHOWCHW VR LT O H
% GXHRLW GH QRXYHD X OLTXLﬁkIH/l%lJ(H/%S‘Jp@H‘{)\kE&.ﬂQH(SG gD X
HVW DORUV GH QRXYHDX S RV\BLEE,@H. DAVRIN KRN XHbI P p G HLF L (
pPJDOHPHQW FRQILHU OH UHP§Q5&prﬁM%Q\5M\(M¢GF
G $GHOXHDWHOLHU TXDOLIL\pLOVRQWprVRXL%Op spl
3RXUGHSOXVDPSOHVLQIRUPDWL § —
WUDLWHPHQW GHV JD] G pFK |43FL WWQéﬂWF&*QWS(X (
HW VXU G PGBWEXMH] YRXV | XN 1H PpODQJf] S

VHUYLFH OHUFHGHV %HQ] o HDX &Hogﬂﬁ'vﬁiﬁéﬂ%gﬁ

&RQVLJQHV GH VPFXULWp L l\%ﬁﬁ%’@’@\'f\/"wﬂf%&‘” GHVJD]

OH SURFHVVXV GH UHPSOLV

/| $GYBBINMY XQ OLTXLGH VRO N & HSUFZ\QU
XWLOLVp SRXU OH SRVW WU ]—|UHPSOLF
G pFKDSSHPHQW GH PRWH X xﬁ OHHVWJOI«

=QRQ WR[LTXH SHUPHW G pYLWHUOHVYDULI
=LQFRORUHHW LQRGRUH UHPSOLVVDJH /HUHPSOLVVEL
=QRQLQIODPPDEOH DXWRULVp ORUVTXHOH YpKLF

'"HIDLEOHV TXDQWLWpV GH Y%%&%(%K/VE%'TB]%WHRSUHPSC
TXHULVTXHQW GHV pFKDSSH ﬁWiW&V%V'QSWBﬁ d UOHV F
UPVHUYRLY G $G%OXH VW W;DLWHPH HV JD]
/HV YDSHXUV G DPPRQLDTXH RQWX HRGHXU

KFUHHWLUULWHQW VXUWRXW b DOFRHD/XGC B HD ¥ KW R QDHWP H
HW OHV \HX[ (OOHV SHXYHQW®@ BERQAWOPEWWPEHV THYHVXUID
VDWLRQV GHEUEOXUH DX QL HDW dXHEHY YHHG B H O HDX R
JRUJHHW GHV \HX[ 8QH WRXPN@GQ(\@[F\MLMHQW@H\GH HW G
ODUPHV VRQW SRVVLEOHVY OH'()HVW GpMjFULVWDOOLV|

1 LQKDOH] SDV OHV YDSHXU\?(@"beffD'?-'z J"\tvbg}ggle—\l/quv\?éslﬂﬁ
S5HPSOLVVH] OH Up¥YKQYTRXN

PHQW GDQV XQ ORFDO ELHQ Qv\fﬁ_ VVHQW OHV VXUIDF
(YLWH] TXH GHOHRBXHHQ FRk;HW(DlQ\M"VWSDVXQDGGLWLIf
DYHF OD SHDX OHV \HX[ RX OHW Q@ H\GHRPLHO HBVRWUH YHUVp
TX LOQHVRLWLQJpUpSmmLQwCHW? JJéxasLé;%QW(kﬁL GX'() SpQ
GHSRUWpPH GHV HQIDQWY UpPVHUYRLU GHFDUEXUDQW (

(QFDV GH FRQWDFWSDWH-HIQG!H o YR SRP RPPDIP
FRPSWH GHV UHPDUTXHV VIRXHEHHSOXV DPSOHV LQIRUPI

(QFDV GH FROWDFW DYHF B8 M8 RAh F
LPPPGLDWHPHQW OHV SDUWLHV WRXFKpHV SDU
O $GHDOVXMHHF GH O HDX HW GX VDYRQ

6L O $EBVOWHQWUP HQ FRQWDFW DYHF OHV
\HX[ ULQFH]LPPpGLDWHPHQW HW VRLIJQHXVH




. &RQGXLWH HW VWD

SDYLWDLOOHPHQWHQ FDUEXUDQW

2XYHUWXUH GX ERXFKRQ GXXpBHWWOOXKMWUDWLRQ SXLVY
G $G%OXH GDQVOHVHQV GHV DLJXLOOHV

>

$SSX\H] VXU OH IODFRQ G $G%C
GLUHFWLRQ GHOD WXEXOXUH ¢
/HUpVHUYREWB BBRESIOUWW &HO
SHXW GXUHU PLQXWH

G '"gVTXHYRXVQ DSSX\H]SOXV V
G $GHOXHH SURFHVVXV GHUHP
HVWLQWHUURPSXHW YRXV SRX
FRQ PrPHV LOQ HVW T TXHSDUW

SHOKkFKH] OHIODFRQ GH UHPSO
% G*XCH

JRUVTXH YRXV RXYUH] RX I HPHHYY oY Ok FORFRIQ ® 8 GPRAXH
DYHFODFOpPRXDYHFODIRQFWARWY GRQA¥OHVHRV LQYHUVH
WUDSSHGX UpVHUYRLU HVW® XWRPREWMUKkHPHQW

GPYHUURXLOOpPHRX YHUURX3HYOPH/ H] OH FDSXFKRQ GX IODF

&RXSH] OH FRQWDFW VDJH G $&%OXH
$SSX\H] VXU OD WUDSSH GXRIWSIRXRHLUY RXY SURFXUHU GH
FK@ UHPSOLVVD GG GG&®WRRPEUHX'

/DWUDSSHGX UpVHUYRLUWVRXWLIRHQV VHUYLFH RX GHV SRL
5HWLUH] OH ERXFKRQ EOHXHGX HpHWNUN¥RQDU GHYGODFRQV G
% CXHHQ OH WRXUQDQW GYERYERXOKRQ ILOHWP Q RITUHQ
LQYHUVH GHV DLJIJXLOOHVWLREHFRRMYHIHOH VXUUHPSOLVYV
/HERXFKRQ GX UpVHDWHRWE QLYY HDWHRS OH UpMHUNKIHU G

UHWHQX SDU XQH VDQJOH®DHS OB WRHYHOHUFHGHV %HQ]
GHVIODFRQV GH UHPSOLVVDJH \

X I HW 9RXV SRXYH]Y
)ODFRQVGHUHPSOLS‘/VDJGE& 5350/@% XVFC))HVSRLQWVG]H

9LVVH] OD ERXWHLOOH GHHRVYDQV IRUFHU
6LQRQ HOOH SRXUUDLW rWUHHQGRPPDJpH

JHUPHWXUH GX ERXFKRQ GX Up
G $GY%OXH

'PYLVVH]OHFDSXFKRQ G
VDJH G $&%OXH

OHWWH] OH | O PRRIEGS O®% B XMHWWH] OH ERXFKRQ GX UpVHU
OD WXEXOXUH GH UHPSOL V %EXHHRPFHDLFGFGUX X O D WXEXO >

:




(@)

SOLVVDJH HW WRXUQH] O $77(17,21 ;

DLIXLOOHV G XQHPRQWU g| yRXVODLVVH]GHV HQIDJWV \
$SSX\H] VXU OD WUDSSHCGC 0 LQWpPULHXU GX YpKLFXOH.LO"
VHQV GH O $BXMKHD UHIH YpKLFXOH HQ PRXYHPHQW BDU

5RXOH]jSOXVGH PSK . GHyyvHUUDQW OH IUHLQ GAVW
/H P HV \BERI@WrUaddikitds DG G L
: = GpVHQJDJHDQW OD SRVLWERQ
MQIRAY t ek 1 Gadi W GO MSIDW DR §
GH PLOXWHHQYLURO 3 YPKLFXOHV pTXLSpV G X@H E
G 6L OH P HAR@WH:OG DG Y DXWRPDWLTXH —
Q WUk - GpPDUUDQW OHPRWHXU X

F| QR WD Ws0dnWCHN MRHQD
VXU OH YLVXHO PXOWLIRC OV SRXUUDLHQW HQ RXWUEDXW

G DFFLGHQW HW GH EOHVV&JH

/IRUVTXH YRXV TXLWWH] OH¥pKIL

6WDWLRQQHPHQW MRXUVODFOpPDYHFYRXVHWYHL
1H ODLVVH] MDPDLV GHV H
&RQVLIQHV GH VPFXULW| ODQFHjO LQWPULHXU GX Y
PO 20 ,PPRELOLVH] WRXMRXUV FRL
6LGHVPDWLQUHV LQIODPPDEQRKIYL BXYHHSR RO X GHQH SXL
O KHUEHRXGHVEUDQFKHV SDUY/RIXDHIO B IHROUNRWY ULV T X
HQ FRQWDFW DYHF GHV SLqFH/DEWEPO R WHIKILEX YW RX OD FKI
WqPH G pFKDSSHPHQW RX DY kROt K EIXGGHY I D]
G pFKDSSHPHQW HOOHV SHYXYHQWY HQIQDPP

0
\DULVTXHG LQFHQGLH DKLWXJOHVRLWFI

ELOLV LOIDXW TXH
*DUH] OH YpKLFXOH GHIDoRQ |JFHTX DXFXQH
&

PDWLqUH LQIODPPDEOH Q H®WD LU AROWHWWWLRRQHPHC
GHV SLQFHV EUEODQWHYV GX YPRURMOH 1H YRXV
JDUH] VXUWRXW SDV VXU GHVFRERYWEG! &HUEBWHW OB \F DR LW/

VgQFKH RX GH FKDXPH UpH
=GDQV OHVPRQWpPHV RXOHV G
$77(17,21 URXHVDYDQW VRLHQW EUDTX

6L YRXV FRXSH]OHFRQWDFW &KQGWRWVORLPWD U F K H
FHUWDLQHVIRQFWLRQV LPSREWPRHHY BRIWBRYRXOHV G
ULWp QH VHURQW SDV GLV SR @EFLEPH Y IRKHR W FOLHW IHRJBRREN. O LV p

TXHGHPDQLQUHOLPLWpPH &HQMXHWHBORRQFO WABY G XQH F
OD GLUHFWLRQDVVLVWpH HWQ DV VWP QFH GH ITUHL

QDJH SDUH[HPSOH 9RXVG§\6W&Q§HVW HV RX OHV GI
XQ HIIRUW EHDXFRXS SOXV LPSRUWDON,S Wk Q R X WU H

JHUHW IUHLQHU OH YPKLFEXOR,y . QR BYERTE G ARk buuLqu

GHQW RXG XQ REMHW VLPLODLUH
1HFRXSH] SDV OH FRQWDFW SHQGDQW OD PDUFKH




. &RQGXLWHHW VWD

6WDWLRQQHPHQW

$UUrW GX PRWHXU /JHIRQFWLRQQHPHQW GXIUHLQ G
POHFWULTXHGpPSHQG GH OD WH(
&RQVLJQHV GH VDFXULWPE#?@@UG\/M@@\M/FH VLRQ GX UpVHD

$77(17,21 EDVVH RXVLOHV\WVWqgPH SUpVH(
XWDUULYHUTXHOHIUHLQ GH

/IRUVTXH YRXV DUUrWH] OH P@WW\XMUQBéﬁVMQVH SDV rWUH
YLWHVVHV SDVVH DX 8 RKDQFMXPR

SHXW VH PHWWUH j URXOHU @\QDVLFLN/EQNGDISJH—JF"WH] XQLTXHP
GHQW XOH VXU XQ'VRO SODW HW LPP

$SUQVDYRLU DUUrWp OH PRWQXUP§L| WH&%BEHVPHNVWUH jUF
GH YLWHEVHMVWKUQ GH VwDw L& RVWHGHYLWHVVH

YRXV SHUPHW G LPPRELOLVH%JOHYpKLFXOHJO DU
urw 6LODWHQVLRQGXUpVHDXGHER
OH V\VWqgPH SUpVHQWH XQ GplIDX

,QIRUPDWLRQV ILIXUDQWXPHoBHI R HPHVDWLRQQHPH
G XWLOLVDWLRQ QXPpULPBPY TWUH GHVVHUUp 3UHQH]FR

DWHOLHU TXDOLILp

9RXV WURXYHUH] GDQV OD%RWLFHG XWLOLVDWIRO
QXPpPULTXH XQH GHVFULSW R’Blés\HT b \&WSH VW DUUI
G DUUrW GX PRWHXU WDWLRQQHPHQW pOHFWULTX

YDOOHV UpJXOLHUV XQ FRQWU-
PHQW /HV EUXLWV JpQpUpV OR

YUHLQ CHVWDWLRQQHP HQW ¥ B KEWRQWXQARUPDX]
SHPDUTXHV JpQpUDOHYV QIRUPDWLRQVILIXUDQW GDQ

$77(17,21 G XWLOLVDWLRQ QXPpULTXH

6LYRXVODLVVH]GHV HQIDQWRXYY W ARXUINHLbIdDR@WY PD QRWL
O LQWPULHXUGX YpKLEXOH QORPIRXNIUDEHY WRHRWRHOWGRQV
YPKLFXOHHQ PRXYHPHQW SOU-MH®WOHHQ

GHVVHUUDQW OH IUHLQ GH\AWIHWDROFHY GHWVHUUDJIH PDQ.

GpVHQJDJHDQW OD SRVLWEMRH EH Dwh X WEREPMHJW H
3 YPKLEXOHV pTXLSpV G X & HHRWMUHUDH W LIDWHWVR PDW L T X H

VHVY DXWRPDWLTXH =)UHLQDJH G XUJHQFH
= GpPDUUDQW OH PRWHXU
OVSRXUUDLHQWHQRXWUI—'Y\/\”ﬁl\/l—lll H\ nTYXI

PHQWV GX YpKLFXOH HW VH («PPRELOLV DWLRQIEXWp kLF X0

G DFFLGHQW HW GH EOHVVXgix v WURXYHUH]GH SOXV DPSO
/IRUVTXH YRXV TXLWWH] OH Y®EQ VXM QRUWHIGAH W ROWLOLVDWL
MRXUVODFOpDYHFYRXVHWYHUURXLOOH]OHYpKLFXOH

1H ODLVVH] MDPDLV GHV HQIDQWYV VDQV VXUYHLO

ODQFHjO LQWpPULHXU GX YpKLFXOH




SHFRPPDQGDWLRQV SR

(@)

IR IEIVETIAE]Y &RQGXLWH pFRQRPLTXH =

S5HPDUTXHV JpQpUDOHYV 3RXU UpDOLVHU GHV pFRQRPLF
WHQH] FRPSWH GHV UHPD XH

&RQVLIQHV GH VPFXULWp LASRSOMR QYR M How wr xR X
$77(17.21 SUHVVLRQ UHFRPPDQGpH

6L YRXV FRXSH] OH FRQWDFW $HYEHRRWVER B WIH ISPV GHIFKD
FHUWDLQHV IRQFWLRQV LPSRP®&ROMHHSRWINIP VpG i SRUW
ULWp QH VHURQW SDV GLVS R Gk ®/HRWL RXGRHUNVT X HUFRQW &) H G
TXH GHPDQLqUH OLPLWpH &HOD\&HXW R B FIHHWQGIW P R WH X U

OD GLUHFWLRQ DVVLVWpH HW Q RVYLYMP R E H b Wi L Po v
QDJH SDUH[HPSOH 9RXV GH WV IRXUQLU o

K]
XQ HITRUW EHDXFRXS SOXV LP.
JHUHW IUHLQHU OH YpKLFXO@%%mggﬁﬁyﬁiﬁxggs
ik FDU%HWGH PDLEWHQDQF .
1H FRXSH] SDV OH FRQWDFW SEEBRW & B BRY EHy i x U ﬁ

WHQDQEH

$77(17,21
/XWLOLVDWLRQSHQGDQWd Y P§R § H ﬁ':g%IUEQUH'
FRPPXQLFDWLRQPRELOH G FEW H ﬁ'& H W U
WLRQGHODFLUFXODWLRQ T'éNRx Y $
SHUGUH OH FRQWU{OH GX YpKLEX "O\D ULVTXH

G DFFLGHQW

$OFRRO DX YRODE%W
8WLOLVH] FHVY DSSDUHLOV

YpKLFEXOHHVW jO DUUrwW $77(17,21

,OHVW H[WUrPHPHQW GDQJHUH
YRODQW DSUQV DYRLU FRQVRPP
HW RX GHOD GURJXH 'HSHWLW
FRRO RX GH GURJXHVXHL\%(?QQW
UpIOH[HV YRWUH SHUFHSWERS

/D SUREDELOLWpPp G XQDFFLGHQ
WHO DXJPHQWH FRQVLGp}J%(JEY_(ﬁ_I
(

7HQH] FRPSWH GHV GLVSR\
YLIXHXU GDQV OH SD\V GD(
GXLVH] 'DQV FHUWDLQHV F
FLDLUHV ODORLLQWHUGL
SKRQH SRUWDEOH DX YROELC

6L YRXV WpOpSKRQH]DORU
XWLOLVH]WRXMRXUV OH GI
FRQGXLVH]DSUqQVDYRLU EX
OLVH] OH WpOpSKRQH XQLTODQGURJXH] d
FRQGLWLRQV GH FLUFXOD\ L
YRXV OH SRXYH] SDV YRXV | LtHEXYH] SDV G DOFRRO HW QH €
YRXVHQWHQDOW FRPSWH GURJXHORUVTXH YRXV FRQGXL
FXODWLRODYDOW G XWLO MDPDLVOHYRODQW jTXHOTX Xi

H DOFRRO RX GH OD RJXH
1 RXEOLH]SDV TXHYRWUH .G,.,.\(._). ,‘O © G\v(.). R

IW SUQVGH P SDUVHFR GHORZVTXHYRXV
URXOH]j PSK HQYLURQ BRQWYHQHeHY JD] G pFKDSS
PHQW $77(17,21

/JHV PRWHXUV WKHUPLTXHV GpJI
G pFKDSSHPHQW WR[LTXHV WH
[\GH GH FDUERQH / LQKDODWLR
HQWUDVQH GHV LQWR[LFDWLRQ




. &RQGXLWH HW VWD

SHFRPPDQGDWLRQV SRXUOD FRQGXLWH

PRUW 3DUFRQVPTXHQW QHEITR G ikt PRLG M \Rxid QW H
QHUOH PRWHXU GDQV XQ ORF®\ RHALXMNARVHA R Psoxv DPsO

WLRQ VXIILVDQWH GDQV OD QRWLFH G XWLOLVDWL

&HUWDLQV VI\IVWgPHV GX PR URQW SRXUIRQF HLOV
WLRQ GHPDLQWHQLU OH Wé%é&tggﬂﬁcﬁﬁgégéﬂzéw

TXHV FRQWHQXHV GDQV OH  §77(17,21

GDQV OHVOLPLWHVILIPHV g v pyxyvOoDLVVH] OHSLHG UHSRVH
&HV VAVWGPHV QH IRQFWLR jyHLQ SHQGDQW OD PDUFKH OH V
RSWLPDOHTXHV LOVVRQV gpjH ULVTXH GH VXUFKDXMHU |0

QXVFRQIRUPpPHQW DX[GL poORQJIJHPHQW GH OD GLVWDQFH

VWUXFWHXU 3DU FRQVPTX y\ywqPHGHIUHLQDJH SHXW WRPE
VXU OH PRWHXUGRLYHQW :\p | VTXH G DFFLGHQW

:tgg’H(\;NHS/JVl\J’EE\'fQLFLHQVO' 1 XWLOLVH] MDPDLV OD SpGDOH G
UHSRVH SLHGV 3HQGDQW OD PDL

/HV UpJODJHV GX PRWHXU Cgpy v PXOWDQpPPHQW VXU OD SpG

GH PDLQWHQDQFH VSpFLILII\IIV \JI\I_III\{\I\IIV\IUII

HITHFWXpV j LQWHUYDOOHVORXIMXWURNY HWHGFBRSOKYV DPSO

UHVSHFW GHV GLUHFWLYH\6® k) ? DQOHRDF@FE X WLOLVDWL

OHUFHGHV %HQ] 9RXV WURXYHUH]GHV LQIRUPD

WLRQV SOXV GpWDLOOpPHV @00 M AW KXWAHRKGHHPIRRL O O p +

WHQDQFH
9RXV WURXYHUH] GH SOXV DPSO
GDQV OD QRWLFH G XWLOLVDWL

$IILFKDJH (&2
IIHWGHIUHLIQDJHOLPLWpVXL
I9RXVWURXYHUH] GH SOXYV &ﬁ:ppl-’_M/LQl UPDWLRQV

R

GDQV OD QRWLFH G XWLOL

9RXV WURXYHUH] GH SOXV DPSO
GDQV OD QRWLFH G XWLOLVDWL
JUHLQV

ODLOWHQDQFH GHV IUHLQV
&RQVLJQHVGHVpFXULWp—L—Pé%—U—W—%—Q%—H—V—Q

9RXV WURXYHUH] GH SOXV DPSO
$77(17,21 GDQV OD QRWLFH G XWLOLVDWL

6L YRXV GHVFHQGH] OHV UDSSRUWY SRXU DXJPHQ

WHU O HIIHW GH IUHLQ PRW HX Y W@ RWIVGT HUMHRIX@Y DV RBK K D X W H <

OH] VXU XQH FKDXVVpH JOLVR'DQWH ®pKWURXBMYV $0*

PRWULFHV SRXUUDLHQW SHUGUH OHXU DGK F

JHULVTXH G DFFLGHQ\?VHWG%%VH YR JB')%’SE‘MWOXVDPSO

6XU FKDXVVpH JoLvvDowH SHENVFLEBW | SdlSAaWLOLVDWL

OHYV
UDSSRUWYV SRXUDXJPHQWHU O HITHW GH IUHLQ
PRWHXU




SHFRPPDQGDWLRQV SR

(@)
&RQGXLWH VXU URXWH Pl &RQGXLWH HQ WRXW WHEUD

JQIRUPDWLRQV ILJXUD QW SFORM OQHWRGH FHF X ULWpLP ¢
G XWLOLVDWLRQ QXPpULTYH =

$77(17,21
9RXV WURXYHUH] GDQV OD 4| yRxy URXOH]GHELDLVR%IDL
QXPpULTXH GHV LQIRUPDW x o SHQWH OH YpKLFXOH SIH X W
VXLYDQWY PHQW VHUHQYHUVHUHW VEUH)\
$TXDSODQDJH G DFFLGHQW ~

7UDYHUVpPH GH SRUWLRQ\ /RUVTXH YRXV PRQWH] RX G VFI
=3DVVDJHG XQJXpHQWRX SHQWH VXLYH] WRXMRXUV @D O
5HVSHFWH]LPSpUDWLYHPt SHQWH HQOLJQH GURLWH, HW (
YHV jOD SURIRQGIDMHGH Jy WRXU

xx

$77(17,21 o
&RQGXLWHHQKLYHU IRUVTXH OH QLYHDX GX YpK
VRQ FHQWUH GH JUDYLWp V
$77(17,21 SOXVKDXW (QPRQWpPHHW

6L YRXVGHVFHQGH]OHV UD! TXHOHYpKLFXOHVHUHQYHUVH
WHU O HIIHW GHIUHLQ PRWI DULVTXH G DFFLGHQW

OH] VXU XQH FKDXVVpH JOL\ 6pOHFWLRQQH]OH QLYHDX GX Y
PRWULFHV SRXUUDLHQW SH SRVVLEOH

/IHULVTXHG DFFLGHQWHWGHEURVVAUHRUAJFHYWH

6XU FKDXVVpHJOLVVDQWH OHUIBHEHMNGEHN HMWVIHY WRXW W
UDSSRUWYV SRXU DXJPHQWHBDWHIGHW\G VIREHRY ERXHRXHL

PRWH XU SDUIRLV PpODQJpHV jGH O KXL
WURGXLUH GDQV OHV IUHLQV .

'$1%(5 0 HIILFDFLWp GHV IUHLQV YRL
6L OHV VRUWLHV G pFKDSSH%H %VULF'?&B}E’&WWH FRPI
RX TX XQHDpUDWLRQ VXIILVI BRRGYKE{H FRPSR

GHV JD] G pFKDSSHPHQWWIﬁIPT‘])Q'H_\'/VWdog[S;&\}VLL HQIRQFWLR
OLHU GX PRQR[\GH GH FDUE HV%QWH—% N%;é'-WHV IHWYV

WUHUjO LQWpPULHXU vapK>i YEHP M Hy \H% B<\)’Vs gpuuDL
H[HPSOH VL OH YpKLFXOH UH \MﬁLE‘%'EH( B G HIILFD
QHLJH O\DGDQJHUGHPRUV\?XVHQW GH QEUX'-WGH

]
6LYRXVGHYH]ODLVVHUWR i Q'V\é q{ TUX{[())gtJ|
FKDXIIDJHDGGLWLRQQHO H FRPSE

WLHV G pFKDSSHPHQW HW Oéz
FXOHVRLHQW WRXMRXUV Gp

GpS{W GHQHLJH 3RxUJDUDOWLYY N'H \Mu WHUUI
IUDLV VXIILVDQWH RXYUH] 'H'@L UOH YpKL
YPKLFXOH TXLQ HVW SDV H[Q \QpV\b'iQ OD GplDLOODC

V' RX GH HUWDLQV V\VWgPH

9RXV WURXYHUH] GH SOXV D’M@@H\ﬁlﬂdﬁ&@@ﬁk\WHQQD QD WX

GDQV OD QRWLFH G XWLOLWLUIVRRQMYKHP@WILT KIQ FRQGXLVE
WHPHQWpOLPLQHUOHV GRPPD

SDUXQDWHOLHU TXDOLILp




. &RQGXLWH HW VWD

SHFRPPDQGDWLRQV SRXU OD FRQGXLWH

1HPHWWH] SDV OD ERVUWWOHR G WHPEODVFHYYKXKVWMDQWHY FDERV
GHWUDMHWY HQ WRXW WHUBDIQHYRXV SRXUULH] SHU

GUH OHFRQWU{OH GX YpKLFXO&WMEH WM WRIW SERVVpH RX '
IUHLQHU j O DLGH GX IUHLQ GHWHIDWIGFHIU KQ@HS ARMALH G H S U |
FXOH QH SHXW SDV SDUY HQ LRIOYM VY RAPERKE JIRBIHW G X S QH X
F{WH HQJDJH] OD PDUFKH DU XiHdhMi HW QW EXOH YRV MD QW

HQ WRXW WHUUDLQ HW UHPSOL
S5HPDUTXHV JpQpUDOHYV VDLUH

I9RXV WURXYHUH]GH SOXVDPSOHV LQIRUPDWLRQV

L
GDQV OD QRWLFH G XWLOLWRRWRGOXIPpiULHREWXHU DSUQg)
WRXW WHUUDLQ

&RQWU{OHV ] HIIHFWXHU DYRRQW:XQ WRPMIDWHRcHY GRPF

WRXW WHUUDLQ YPKLFXOH|jODVXLWHG XQ WUL

6L OH YR\DQW GIDOHUWH M HOHD HPLRMAVXULP PPGLDWH |
VIDOOXPHSHQGDQWODPDUYRKHFRYOU SPY @ PWAOLHU TXI
FXOH GqV TXH SRVVLEOH j OfpkELDAXWD B OTXESYFXG X 3DFN
ODWLRQ &RQWU{OH] OH QLXYHP) SAKXEWHVPHRVOHXIUURIUDP
9RXVGHYH]WHQLU FRPSWHGRHOXPWHWEWKRWRLYHE XV WURX"
SDUOHYR\DQW GH OTKXLOHPRWHN¥ Y FIRURPOWLR@V GDQV (
WLQXH]jURXOHUDORUYV TX W VR BERGH Y V Wl | L

FKp OHPRWHXU ULVTXH G Wi HRHHR RDIPIBSSRUW WRXW
ILYHDX G AFRQWH{OH]OH QLB$DX @ RXLWHWRXYHUH] GH SOX

PRWHXU HW IDLWHV O DSSRIQRURDMWERQV BIDUH OD QRWL
'DQV OHV SHQWHV UDLGHV UXKR3I%xdXH Y HD X

G KXLOH VXIILVDQW SHUPHW\GHWWHIWHUBEQ ARXV WURX"
ERQQHDOLPHQWDWLRQ HQXPXQ@HVGLQPRWAHDXWLRQV GDQV (

5pVHUYRLU G ¥EoheXaHV % YRWLRQ QXPpULTXH
7(& FRQWU{OH]OHQLYHDX @R KHPXHWRDIHSPW GX 3DFN $,
IDLWHV O DSSRLQWDYH QpFUNYDEWHRQQH] XQ QLYHDX GH

2XWLOODJH GH FKDQ FRH QP ¥ Qﬁp Wp DX[ FRQGLWLRQV
H \ RXQ
WU{OH] VL OH FULF|RQFWLF§{§QL‘\&@%H+6§QJ\}QH%Z\PSDUH“

TXH OD FOp GpPRQWH URXH'
UHPRUTXDJH VROLGH HW X3 HWW&ROH] &IV HFVRBSWLTXH
WURXYHQW GDQV OH YpKLFXWHFRQWU{OH] OHXU pWDW
3QHXV HW MRQWWHMH] OD SURMRWYRBHY @PHV SODTXHV G LPPI
GHVVFXOSWXUHV GHV SQH®VR®WY b ¥ AL RGIGH Y
SQHXV IHWWR\H] OHV MDQWHV HW OH\

&RQWU{OH] O pWDW GHV SQHXPHWWHBRYNHOAYV FRUSV p
FRUSV pWUDQJHUV SHWLWYWREYLOORX[ SDU H[HP

SOH LQFUXVWpV GDQV OH VINMNINRA il RXHYVHIRKGIYVX @PHV SDV

5HPSODFH]OHV FDSXFKRQWHNYRXBYYUWKkRHQWDXMHW G H
PDQTXHOW O pWDW HW YpULILH] O DEVHQF

JHUV
9pULILH] TXHGHV EUDQFKHV HV
WDX[QHVRQWSDVUHVWpPV FRL




SHFRPPDQGDWLRQV SR

(@)

UHVDXJPHQWHQWOHULV ORQWpPHV HW GHVFHQWHE HC
YHQWHQGRPPDJIJHU OHVY FRUGXLWHYV GH FDUEX
& (;%vr

UDQW OHV IOH[LEOHV GH $ kﬂl@d"\bﬁvD\WzWﬂEBNWHW
FDRXWEKRXF GHV DUWLFEY ST Ml m At o vt

GHVDUEUHV GHWUDQVPL $77(17,21 ;
&RQWU{OH]LPSpUDWLYHF 6LYRXVURXOH]GHELDLV RXIDL

VHPEOH GX VRXEDVVHPHC XQH SHQWH OH YpKLFXOH SIHXW

MDQWHV GHOD FDUURVYV PHQW VHUHQYHUVHUHWVI;UH\;

GLUHFWLRQ GXWUDLQ G| & PFFLGHQW —
WQPH G pFKDSSHPHOW  /RUVTXH YRXV PRQWH] RX GRVF|

ERXH ODYDVH OHVJUDY

VDEOH O HDXRX XQ PLOL WRXU o

EOH FRQWU{OH] O pWDW G@M\SBSLNE\NHY&H*V'HE'}@HV (aaH FF

GHV URXHV GHV JDUQLWXUHM %LQHWG

DUWLFXODWLRQV G HVVLHX WWDde:KWVR\)mgg'\)/OHV
6LYRXVUHVVHQWH]GHIRUV,\_¢S W%@u,m\/\\/\p@@

VXLWH G XQ WUDMHW HQ WR, V\bWJ
GHVFRUSYV pWUDQJHUYV VH \j I% W
\'

OHVURXHV RXGDQV OD FKD th @ E b UKR
POLPLQH] OHV OHFDV pFKRPRW 1/ BY BRYUYRUWLH GH ™ f
PWUDQJHUV LQFUXVWPVSU\BE\W%@H V(?%@v\ﬁqoéxvpKLFxo
PTXLOLEUH GHV URXHV HW &R WERBVRIRKWR WYESH
YLEUDWLRQV = ([SORLWH]OHIUHLQ PRWHXU

0
(QWRXW WHUUDLQ OHYpKLEKNOGGBHVMORRRY k @ pdHYDUEYOHH. O C
PHQWSOXVVROOLFLWDTXHWﬁWNKQ(NJU—RMW‘LQ/RMR@QIH(UUp
$SUQV XQ WUDMHW HQ WRXW gW f%* D4 @ ERRRLYAQ HU R o w

YPKLFXOH /HV FRQWU{OHVS|J|-I WY &@M’D%%QBW*WRXW\
OHU OHV GRPPDJHV pYHQWXHY

UpGXLUHDLQVLOHULVTXH b?gggﬁﬁ&(# \BXV

FRPPH SRXU OHV DXWUHV XV
(YLWH]OHV UpJLPHVPRWHXU
&RQOGXLWH VXU VDEOH UHVSHFWDQW GHV UpJLPHV P

WU PLQDXPD[LPXP

9RXV WURXYHUH] GH SOXV DPS@V ¥ ih @ RUAMMWRRANO R0 J X I
GDQV OD QRWLFH G XWLOLVRWR QYUY KWHUDSSRUW L
SDOHWWH JDXFKH TXL VH WUF

2UQLqUHV HW URXWHV HPS,EYMAPRY orQIwUDMHW HQ W

9RXV WURXYHUH] GH SOXV DMEYRW]OHRURDHDWRKQV
GDQV OD QRWLFH G XWLOLDPWEROLFY BYPDUUDIH HQ F{v

UDQFKLVVHPHQW G REVWGépDUUDJHVHQF{WH
o S BRRGEH soxvbPsoHV LQIRUF

9RXV WURXYHUH] GH SOXV D PXOH\P DYIRDFADWERIMH YRLU

GDQV OD QRWLFH G XWLOLMPRWSHRRNM] BOUAG B HERUVOIRG M Y
GHWUDMHWYVY HQ WRXW WHUUD
GUH OH FRQWU{OH GX YpKLFXO

:




. &RQGXLWH HW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

I[UHLQHU jO DLGH GX IUHLQ&P—Q)VI—LU‘QU—F\HGG'L\O[]-FY(MLWD LPSR
FXOHQHSHXW SDV SDUYHQ

VHQ PHV XU
F{WH HQJDJH]ODPDUFKHd LGHQW Uf

5HVSHFWH] LPSpUDWLYHPI—&M{WHYdB@H§W%@d VG pQoxol
DQJOHV G DWWD TSH BIlV GCHWRUML 7(0320$7 QH SHXW SDV

FRPSWHGHV FRQGLWLRQV URXW
$SWLWXGHHQ F{WH PD[LP®®H TXHV QL GHV FRQGLWLRQV ¢

5HVSHFWH] LPSpUDWLYHPH@W@%VY“%’%&@W@%%WW XQV

WXGHHQ F{WH BDPIHP DOH G LGH & HVW YRXV TXLrWHV Ut
GLVWDQFH GHVpFEXULWp GHOD

6RPPHWYV GH F{WH FXOH GHO RSSRUWXQLWp GH VF
PDLQWLHQ GH OD YRLH

9RXV WURXYHUH] GH SOXV QPﬁﬁﬁdLl.\mgiéJ[E\PM/mRQ)\ézos;?

GDQV OD QRWLFH G XWLOLVDWLR(,?_)((Q E'
ORUV HOHVFRQGLWLRQVGH

ORQWpPHY HW GHVFHQWHY PHWWHQW SDV GHURXOHU YL\
FLUFXODWLRQ GHQVHRX URXW

9RXV WURXYHUH] GH SOXV DR$OPIYAKIRUPDWLRQYV
GDQV OD QRWLFH G XWLOLVRWHRRRWRHPIO-NNDQWH /HV UFR
SHXYHQW SHUGUH OHXU DGKpU
IUHLQDJHRX G XQHDFFpOpUDV

AN A L A APl  YPKLFXOH ULVTXH GH GpUDSHU

7(0320$7 =ORUVTXHOHV FRQGLWLRQV GH
PDXYDLVHV HQFDV GHEURXLO
SHPDUTXHV JpQpUDOHV SOXLHRX GHFKXWHV GH QHLJH

/H7(0320$7 PDLQWLHQW OD(RIAPN\BHHFE R QgKIPHQW GH FRQG
FXOHjODYDOHXU TXHYRXWHREH)YMIHQWLRAVKIEP YLWHV
OH YpKLFXOHDXWRPDWLTXHPHQW SRXU TXH OD
YLWHVVHUpJOpH QH VRLWSOED\Q@MWH\@H?@@Q@)EBW
GHVFHQWHV ORQJXHV HWJIDII\I\II_I — n \Al n vV D V \/
GHYH]HQJDJHU j WHPSV X Q==
HQ SDUWLFXOLHU ORUVTX
RXTX XQHUHPRUTXHHVW \&g
WH]DLQVL O HIIHW GH IUH
YRXV GpOHVWH]OHV\VWqP
XQHVXUFKDXIIHDLQVL TX
IUHLQV =
$FWLYH]OH 7(0320%$7 XQLT)
SRXYH]URXOHUjYLWHVVH
FHUWDLQ WHPSV 9RXV SRX ; '
TXHOOH YLWHVVH VXSpULH(XL‘BPFFWL‘PISWLRQ RX DXJPHQWDWL
NP K D $FWLYDWLRQRXUpPGXFWLRQ C
G /RUVGHWUDMHWY HQ WR¥X W WHUWIILRWORQG (%7 (032087

0$7 QH GRLW SDV rWUH DFWLSfpVLYDWLRQ DYHF OD YLWHV\
GHUQLQUH YLWHVVH PpPRULV]




6\WWqPHV G DLGH |

()]
/RUVTXH YRXV DFWLYH] OH WO ZPHYWOLY DOOXPH )UHEQH
YLWHVVHPpPPRULVPpHDSSD DDV G HXG P B@W W KRG L D(
GHV VXU OH YLVXHO PXOWLYRGEWARID TXL SUpFqGH RX pYL
GDQV OD PHVXUH Rs YRXV SRXY

,QIRUPDWLRQV ILJIXUDQWGEDXQRWOD QRWLFH T
G XWLOLVDWLRQ QXPpULBRKU TXHOH',67521,& 3/86-SXL

9RXV WURXYHUH] GDQV 0D QR W (@ ¥ %PH {ﬁ i“"
QXPpULTXHGHVLQ|RUPDW%F§%%§%@%\LQ 90 sfng-pvl\;'L)

VXLYDQWY JRUVTX DXFXQ YpKLEXOH QH Y
&RQGLWLRQVG DFW'-YDW"-,PBPSZL& 3/86QVHpFRPSRU\N(H FR
OpPRULVDWLRQ PDLQWLHQJBWIEISHH ROFEWPRQQH @yQW
YLWHVVH &DQDGD KHWP  PSK &DQ®RGD
5pJODJH GH OD YLWHVVH NPK /RUVTX XQYpKLFX YF
'PpVDFWLYDWLRQ GX 7(032697/RQFWLRQQH HQWUH PSK
PSK &DQDGD NP K

1 XWLOLVH]SDV OH',6752.
',67521,& 3/86 URXWHGRQWODGpPFOLYLWpPHV
S5HPDUTXHV JpQpUDOHYV RX GHVFHQWH

/IH',67521,&3/86 pPHWGHV RQG
/IH',67521,&3/86 UpJXOHODYHXWAERHW PBEBUHQWHU DX
DLGHGHIDORQ DXWRPDWLTOXHMV BRWRWHWHY QR EDV GH TX
WDQFHGH VpFXULWpPp SDU UDBPRRGMWIXHPp @ HFIPKDISTWIWUH FR
SUpFqGH /H',67521,& 3/86 IQRWQHHE KMKUOLVDWLRQ

FXOH DXWRPDWLTXHPHQW\}E\/RB)(E'%B)&%(\)D YLWHVVH

UpJOpH QH VRLW SDV GpSD

'DQV OHV GHVFHQWHYV ORQ1J ﬁ\'r\ﬁgi

Q DSSUI

LQIpPULHXU HQ SDUWLFXOLH
FKDUJpRXTX XQHUHPRUTX

Tk KR
K DU 6\VW
0% S
| |5FH ZLt

LWWE

voau vrxyspon on LGRS @5{?@;@ Yo

H[SORLWH]DLQVL O HIIHW G

JOR
UDSLGH GHV IUHLQV
JRUVTXHOH',67521,& 3/86 Gp IQBE QHGPRG'—'LFD
FXOHSOXVOHQW TXL YRXV S ﬁﬁ' | hﬁﬁgwgl&jv”
YPKLFXOH |jVRQ DSSURFKH S W(%' HOLLTEH S PH
GLVWDQFH SDU UDSSRUW j G B WIUKH P pKOLVF % @K | @FD & B QD &
YDOHXU UpJOpH HVW FRQIRUPH DX[ GLVSRVLW
6L OH',67521,& 3/86 GpWHFWEH XQ@AWWKHIKEHDQDGD 6RQ X'
FROOLVLRQ YRXVIWHV DYHBWHHDXY[XBRQGFELWDRSWYXLY

TXHHWVRQRUH 6DQV YRWUH &8QWHBHISEHQWLE Q HOGIRLW SD
',67521,&3/86 QH SHXW SDV HFPK SAHKHVUXXUEDWLRQV QXLVLE

FROOLVLRQ 'DQV FHFDV XQ V&d@QDHsgPIHHWOWNERLW SRX Y

SPULRGLTXH UHWHQWLW HW%WD@W@%V‘HW@V@#V (
GLVWDQFH TXLVHWURXYH VXU OHFRPELQPG LQV

YLWp YRXVGHYH]J]HQJDJHU j \a
v
b




. &RQGXLWH HW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

TXLSRXUUDLHQW FDXVHU $77(17,21

LQGpVLUDEOHYV /H',67521,& 3/86 IUHLQH YRWUH V|
/[HUHWUDLW GHO DSSDUF DYHE XQHGpFpOpUDWLRQYWRXYDC
YHQWLRQ RX PRGLILFDWL GHOD GpFpOpUDWLRQPD[LPDOH S
GpFKpDQFHGHV GURLWV L GpFpOpUDWLRQ Q HVW SDV VXIIL\
WLH FRQWUDFWXHOOHHV 1 &3/86 YRXVDYHUWLW SDVY XQ VL
1HSURFpGH]jDXFXQHLQ' VRQRUH ,0\DULVTXHG DFFLGHC

O DSSDUHLO 'DQV FHV FDV IUHLQH] GH YRXV P
/HVPRGLILFDWLRQV QRQ SHQGDPPHQW GX V\VWgPH HW HV

WXpHV VXU FHWDSSDUHL WRXUQHU OHV REVWDFOHWH
UHWUDLW GH O DXWRULVuUuwLRY U AwLULVUWLKY GH

O DSSDUHLO JRUVTXH OH ',67521,& 3/86 RX C
WLRQ +2/' VRQW DFWLYpV OH Y
&RQVLIQHV GH VPFXULWp LPS\RRMDOWKXMPHQW GDQV FHU

WLRQV 3RXUPpPYLWHUG HQGRP
$77(17,21 FXOH GpPpVDFWLYH]OH',67521,¢
/H',67521,&3/86 QHWLHQW SODRGR®WIWID +2/' GDQV OHV VLWXI

= GHV SHUVRQQHV HW GHV DQ MW HPARX VLPLODLUHYV
GHV REVWDFOHV IL[HV VXU GHEXBXV BFHHUWPKRU T XD JH

FXOHVDUUrWpV RXHQ VWD WLRRWOHEBNGW VSADUH GDQV XQH V
H[HPSOH ODYDJHDXWRPDWLTXH

GHV YPKLFXOHV TXL FLUFXQHQ¥HQ1V | QYded HUMF sSDV HQ P
RX VXU XQHYRLHWUDQVYHIUMDQYXHU OHULVTXHG DFFLGH:
'DQV FHV VLWXDWLRQV OH 'FeRIOBXEWHEQBGDSWpH QL G DQ!
SHXW GRQF SDV YRXV DYHUVBIKUWILTLQAW HW Y,I8QE 21,8 8P86 QH St
ULVTXH G DFFLGHQW WHQLU FRPSWH GHV FRQGLWLRC(C
6R\H] WRXMRXUV DWWHQWL PPX FRORBORIRTDXVHIHEFLGHYV FRQC
FXODWLRQ HW SUrW j IUHLQHWDWLRQ /H',67521,& 3/86 HVW X!

XQ VIVWGPH G DLGH & HVW YRX\
$77(17,21 SRQVDEOH GH OD GLVWDQFH GH

/H',67521,&3/86Q HVW SDV WRWHWNXWGHQYPKLFXOH GH O RS
PHVXUH GH GpPWHFWHU OHV b%MWy{RIHbWHEX POILQWLHQ GH C
G DQDO\WHUDYHF SUpFLVLRQXW O/ WK BPWVRON FRP521,& 3/8

SOH[HV =ORUVTXHOHVFRQGLWLRQV GH
‘DQVFHFDV OH',67521,& 3/8PHIWWHQW SDV GHURXOHU j YL\

=pPHWWUH XQH DOHUWH j WR U H XS 3RVIVR @ i FQNOHORX U R XW
YpKLFXOH H[HPSOH

B R o S N R @SS Y pe ke
) p
DEFpOPUHULQRSLQPPHOW '\j) 0 pJH RX G XQH DFFpOpUDV
,O\DULVTXHG DFFLGHQW vy K| FXOH ULVTXH GH GpUDSHU

6R\H] WRXMRXUV DWWHQWLLjQOPARRGKEWY FRFYITWLROV GH
IUHLQHU QRWDPPHQW ORUVTHKQh .G 43214 FDV GH EURXLO
3/86 YRXVDYHUWLW SOXLHRX GH FKXWHV GH QHLJH




6\WWqPHV G DLGH |

(@)
,OSHXWDUULYHU TXHOH"',676RW,&PWE QB DYHF OD YI§NH‘
GpWHFWH SDV OHV YpKLFXOHEHUWHY g U #HX WWHP/G LML UL

WHOV TXHOHVPRWRV RX OHV ¥XpKbB¥0Q YO0 & K¢ WHQWH 61
XQHWUDMHFWRLUH GpFDOpH f

/D GPWHFWLRQ SHXW QRWDSPWQWDWURIPGXLWeH6 21,8 3/8

= ORUVTXH OHV FDSWHXUV \é%%\ngLFFy(g\ygpg,ﬂ,efLYDng
', 6

PDVTXpV

R R YHU O
-HQ FDV GH FKXWH GH QHLJ F%(*J(i ﬁU\}v’H 6W§H
- HQOFDVGHSHUWXUEDWLRG BB @ X\BMN\%\HQ QWY ERL
UDGDU S/HPRWHXU GRLWWRXUQE /|

- HQFDVGHIRUWH UpIOH[LR Uﬁgavgggéée%('ﬂ&g’\é,i&%;g l\D(IE
GDQV OHV SDUNLQJV FRXY G FBNBLY RS pUDWELRG
wg%m%\&’ 9Bk ROQAARH Q

6LOH',67521,&3/86 QH GpWH
FXOHTXL SUpFQGH LO SHXW BF

GHPDQLQUHLQRSLQpPH SRXUMW BB YLWHVV
PpPPRULVpH =/ (63GRLW rWUHDFWLYp -
&HWWH YLWHVVH SHXW LQWHUYHQLU

- rWUH WURS pOHYpH VL YRXVRREOY USSRV GRLW
WHOOHRX XQH YRLH GH GpERPFFRUDMHL RO FRQGXFWHXU GF
- rWUH VL pOHYpH TXH YRXV VOT%%YWQ@%QVVH]'@HOD
FXOHVURXODQWVXUODYR%LI—H HY P Ek RYGFLUERXF
TXHYRXV YRXVWURXYH]VXO0OPYEUk ¥R GURLWH

= rWUH VL pOHYpH TXH YRX\féE)?’@S_’@jﬁW@§ ¥VYDJHU HW Ot
FXOHV URXODQW VXU oD YRER 6t WD ORE9HEY H
YRXV YRXV WURXYH] VXU GBHRUR BHPPPHFRH FRQGXLWH

(QFDV GHFKDQJHPHQW GH F\gg%é’gﬁgggﬁww&qp YpKL

VRQDWWHQWLRQ VXU OD YL VpH
=/H'65GRLW rWUH GpVDFWLYp

ODQHWWH GX 7(0320$7 =/HYpKLFXOH QH GRLW SDV Gp

$FWLYDWLRQ

7LUH]EULQYHPHQW OD PDQHMW
YHUV¥RXWFWLRQQH] OD YHU
RX YHUV.OH EDV
/H',67521,& 3/86 HYW DFWLYp
5pJODJH GH OD YLWHVVH SDU
PSK SDOLHUV GEFWPRQQH]
EULQYHPHQW OD PDQHWWH G
TX DX SRLQW GH UpVLEWDQF}
SRXUDXJPHQWHUOD YLWHVV

c $FWLYDWLRQ RXDXJPHQWPWIREBBRIFD CXWH Vv H
D $SFWLYDWLRQ RX UpGXFWL@WQ%%L&WE&&H;X?RT_%PTRXL
3786

t '"pVDFWLYDWLRQGX',67521,&




. &RQGXLWH HW VWD

6\VWgPHV G DLGH ) OD FRQGXLWH

QH]ODPDQHWWHGX 7(03Z YRXVQHFRQQDLVVH]SDVODYLW!
RXYHUV OH EDV PpPRULVH] GH QRXYHDX OD YLWH®
R X

5pJODJH GH OD YLWHVVH sdGlé'dbELLHRﬂ\YdﬁHQWODPDQHWV‘

PSK SDOLHUVGFDFWER(QQFHUV¥R

EULqQYHPHQW OD PDQHWW H YHd @4ty PHG GHOD SpGDO
GHOjGX SRLQW GH UpvcvwbhdE A ASRE V&3 86pHk\wWV DFWLYp H
SRXUDXJPHQWHU OD Y LW HPPHRXVHY Y P X\ OO H GX Y pK
SRXU OD GLPLQXHU OD SUHPLQUHDFWLYDWLRQ RX
/DGHUQLQqUH YLWHVVH PpPRULREE Wk RRHHVHD GHUQLQqUH
RX GLPLQXH|jFKDTXHIRLV Pl YRXV DFWLRQ

QH]OD PDQHWWH GX 7(0320$7 YHUV OH KDXW

RX YHUV OH EDV &RQGXLWHDYHF OH ',67521,& 3

5HWLUH] OH SLHG GH OD SpGDO DFFpOpU

9RWUH YpKLFXOH DGDSWHR/PDDMHU\HQR’ EpﬁEDE\Ag@W
YPKLFXOH T TXL SUpFqGH VDQj—VY(BF?@/D\'VR/X-I@d}WH]GpPDUUHU
YLWHVVH VRXKDLWpH HW PEPRUB\G/BBHWLUH] OH SLHG GH (

6LOHYpKLFXOHTXLSUquGﬁﬂVW"(';;?WH FWp HW D1IL

FKp VXU OH YLVXHO PXOWL|R7(}#J\A7'|lﬁ 'SU?/HSQQ PP PDQHWMW
pJDOHPHQW DFWLYHU OH ', 67 >§\P g RQQH] ©DYHUYV
GHVVRXVGH PSK NP K GFPb\HHWp\kQIH

TXLSUpFqQGH Q HVW SOXV GR¥WHFWp SDUH[HPSOH
SDUFHTX LODFKDQJp GH YR$S8SGH HLEEFXODHPIHROQY YKU OD S
',67521,& 3/86 HVW GpVDFWLOp UWDRAMH X U

PRPHQW XQVLJQODO VRQRUHWHEWWHQWKMWXOH GpPDUUH HW

G 6L YRXV QH UHOKFKH] sDV FREPSIYYWHFHERBBX YPKLFXOH
SpGDOH G DFFpOpUD®HXUROMPHWVKXEXQ YpKLFXOH QH YRX
TREZ( PRIS3T1@60 1 DSBS\ UID vW VX8V O, & 3/86 VH FRPSRUWH FRP
YLVXHO PXOWLIRQFWLRQ 7D &AOWDQFH SDU UDS

SRUW |jXQ YpPKLFXOH SOXVeQHMHW , 5XEBIURRBISHFRQVWDWH 1
VHUD SDV PDLQWHQXH /HMPEHFMXQHUBKOEHH ORXOH SOXV
YLWHVVH GpWHUPLQpH SDU@DERYRWURQY GKILEROH ,0 PDI
SpGDOH G DFFpPOPUDWHXWDQFH | OD YDOHXU UpJOpH

$FWLYDWLRQDYHF OD YLWﬁV@#DﬁW@(%@“é)ﬁ/ﬁ@('beQVWDWH 1

GHUQLQUH YLWHVVH PpPRUTX@H TXL SUpFqGH URXOH SOXV
YRWUH YpKLFXOH /HYpKLFXOH I

$77(17,21 PD[LPXP MXVTX jOD YLWHVVH Pp
6L YRXV UDSSHOH] OD YLWHYNH®PRRYLRSW H¥sTXRHET VXU OH IL
FHOOH FL GLIIQUH GH OD YLWHWH RTWXHGIHoQ He 30/'éb VDXI

FXOHDFFpOqUHRXIUHLQH GLORKM @ | B sPl My H]
SDV OD YLWHVVH PpPRULVPH OH YpKLFXOH SHXW

DFFpOpUHURXIUHLQHUGHPDQLQUHLQRSLQpH ,0\D
ULVTXHG DFFLGHQW

7THQH] FRPSWH GHVY FRQGLWLRQV GHFLUFXODWLRQ
DYDQWGHUDSSHOHU OD YLWHVVH PpPRULVpPpH 6L




6\WWqPHV G DLGH |

()]
&KDQJHPHQW GH ILOH YPKLFXOH SRXUTX LO QH S VV
6L YRXV FKDQJH]GHILOH SI URXOHU >
GHGpSDVVHPHQW OH',67521,& 3/86 YRXV
DVVLVWHORUVTXH 6LOH ,67521,& 3/86 FRQVV@WI-

i ] UpFgGH YV DUUrwWH I
=YRXVURXOH]jSOXV GH XJO DUUrW

=OH"',67521,& 3/86 PDLQWL
QpFHVVDLUH SDU UDSSRUW HR]Hé/%Q%B HLG/%UD(S Vg”;'

FqQGH

YRXV DOOXPH] OHV FOLJQ%mw%ﬁpB Eg‘b&’é"ﬁDﬁJ%\ﬁVgga\\//

GDQWV WULTXHDILQ GH VRXODJH (DOH
OH',67521,8& 3/86 QH GpW

, H
BRPHOW o,-DXFXQULVTX@%EUH&gmg gQGDLUVUWrggFJHX
6L FHV FRQGLWLRQV VRQW 4pX R it Yk ¥ P& bXOH. s

DFFpOqUH 6L OH FKDQJHPHQ QMJ'QFPU@eﬁHerMLbR(%FODP
ORQJWHPSVRXVLODGLVW HS® @Wwﬁ%& o'%éow-

YPKLFXOH TXL SUPFqGH GH§‘L LEM{}LFQQ \{b}g}m\gg
SURFHVVXV G DFFpOpUDWL d) 5RW HPHQW O
G /RUVG XQFKDQJHPHQW GHB20L08H3/@E HFMWERFWLYp HW VL

1,&3/86 VXUYHLOOH OD YRLHGHIRXTKH vg,y@myWH GX FR
YPKLFXOHV DYHF GLUHFWLRGQ ERBFGH |J How X Ut

GHGURLWHVXUOHV YpKLEXQRY B‘(JT‘J?\E»&]UAS'HFW&W%&U VI

GURLWH DUUrWp SDUOD IRQFWLRQ (&2
$UUIrW GX YpKLFXOH G DUUrWDXWRPDWLTXHV GX |
$77(17,21 =XQ GpIDXW VXUYLHQW GDQV C

IRUVTXH YRXV TXLWWH] OH YV pX IBFX o ORRBY FRQ POHFWULT
FHOXL FLHVW IUHLQpP X QL TXHAHQQHSIRW B/H GerBQL Y LW p R X
1,&3/86 LO SHXW VH PHWW UER WUWKEGHMUWHVYVHV SHXW HQ

- oHV\VWqPHRX O poLPHQWDWYRBGEFERNY i sup

VHQWHQW XQ GpIDXW

OH',67521,&3/86 HVW GpV q’g\/y(b(y §\>’\Y7|IB%Q, VRIQLJQ);L}J:,[F))SXVT?(a

PDQHWWH GX 7(0320$7 SDUHFHT sbu

XQ RFEXSDQW RX GH O H[WBBIXH/X\MLGR(XWpHKMFI)](GIE)QV OD QRYV
XQHLQWHUYHQWLRQ HVW HIX¥PPW X d X B edWH@MREP DWLRQ
VI\VWgPH pOHFWULTXH GDQWXdHN PRMSO UWLPHQW
PRWHXURXDXQLYHDX GH ©BFOMWH WEHI X $HWHVVH
IXVLEOHV =5pJODJH GH OD GLVWDQFH GH

YRXV GpEUDQFKH] OD EDWWHYLHKDJH GX ',67521,& 3/86 V3

OD SpPGDOH G DFFpOpUDW HXRLIOWAGDIFGALR Q R P S\ V
H[HPSOH SDU XQ RFFXSDQW GX YpKLFXOH

,O\DULVTXHG DFFLGHQW

$YDQW GH TXLWWHU OH YpPKLFXOH GpVDFWLYH] WRX
MRXUV OH ',67521,& 3/86 HW LPPRELOLVH] OH




. &RQGXLWHHW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

'PVDFWLYDWLRQ GX ',67521yRBY8BLUH] OD PDQHWWH GX 7(
YRXV SRXUGpPDUUHUDORUV T
SDVVDJHURX O XQHGHV SRUW|
RXYHUWH
=YRXVDFWLYH]OH'65
=YRXVDFWLYH]OH SURJUDPPH C
WRXW WHUUDLQ YpKLFXOHYV g
21 2))52%"
- OH YPKLFXOHD GpUDSp
8Q VLIQDO VRQRUH UHWHQWLW I
e ',67521,& 3/86 VH GpVDFWLYH /H
" ' DI ERGIL1PI&S 31686t B DB EWUD YW SHQ
9RXV SRXYH] GpVDFWLYHU @HOW7S2HFR/EAV HQYLURQ VXU
GH SOXVLHXUV IDoRQ IRQFWLRQ
$FWLRQQH]EULqQYHPHQW OD PDQHWWH GX 7(0
320$7 YHUVO DYDQW 5HFRPPDQGDWLRQV SRXU OD F
R X DYHF OH ',67521,& 3/86
JUHLQH] VDXI VL OH YpKLEXGH §Y ¥HIBY PO 0 HY
JRUVTXHYRXV GpVDFWLY HI&RA 4P B8 WEBXBA qUHPHQW YLJL
O DIILEKDEHIRIES 31£861TE VD FWILROV VXLYDQWHYV

DSSDUDvW SHQGDQW VHFR HY HOY RQ V
YLVXHO PXOWLIRQFWLRQ —QEUIXJHQ/ h%\/\R}pﬁVﬂWVRUWLI—
=7UDMHFWRLUHYVY GpFDOpHYV
p

= D
G /DGHUQLQUH YLWHVVH Ug.k%i }_{%@i\;ﬁ[ﬁpi F&'LH G XQ DX
VPpHMXVTX jFHTXHYRXV FR H w
P J =9 %OH HOL\}LJJJHXU UpGXL

T 15212 3/86 HO DSSX\DOW V 1) e g A YPKLEXOHY | O
G DFFpOpUDWHXU 6L YRXV ﬁ}?ém]sh&FJODQWVXUOH
HITHFWXHU XQ GpSDVVHPH ' 67521 &

3/86 UpWDEOLW OD GHUQL, YVIHY AR KD BIRRQY TUHLQH]
VPHGQVTXHYRXVUHOKFKHPEPSp&BAP S HWHORUV GpVDF

OpUDWHXU 9LUDJHV HQWUpPHV HW VRUWLH\
/HI,67521,&3/86VH GpVDFvll\/lln\/\Alr\nn\Al
TXHPHQW VL

= YRXVVHUUH]OHIUHLQ G
WULTXHRX VL FHOXL FL L=
TXHPHQW OH YpKLFXOH [

= SOXVDXFXQ YpKLFXOH QF
Q HVYW GPWHFWp DORUV T3

GH PSK NP K

O (3BQWUH HQ DFWLRQ RX
DFWLYH]

ODERVWH GHYLWHYYRX VHHWY RXXHYYBIHY OH' 67521,&:
GPWHFWHU OHV YPKLFXOHV TXH

P54.70-2424-31
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O
SHXWDORUV IUHLQHU OH YPHKERRBH\Q & 8 LADpWPIHXW RJgBXL

DYHFUHWDUG
TUDMHFWRLUHYVY GpFDOPpHYV

( il P n
== — =Tk
m e = . o o 4 = =
o = ¥ )

P54.70-2427-31

QGXLWHHW YV

x x x - - = > = /H', 67521, &3/86QHGpWHF&’H
P54.70-2425-31 FXOHVTXLVH WURXYHQWXX(U‘

HPSUXQW UDLVRQ GH'OH:
/H",67521,&3/86 SHXW QH SDYHpWHE

YpKLFXOHV GRQW OD WUD Mg wfyﬁé‘t}/w(gé\/lﬁ\(\%\aljg W.

'DQVFHFDV ODGLVWDQFH SDUUDSSR
FXOH TXL SUpFqGH VHUD WRRS WD E®HY HW YpKLFXOHV j O

&KDQJIJHPHQW GH YRLH G X

P54.70-2426-31 H',67521,&3/86QH|UHLQH SD)

FH G REVWDFOHVRXGHYD
GLDWHPHQWOHVYDKLFXOW %/

RENRFDFOH R
/D GLVWDQFH SDU UDSSRUV\/JP\R; '?5 OH' 67521 .4
FKDQJH GH YRLH VHUD WUR§RYLE ' '




. &RQGXLWHHW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

9pKLFXOHVFLUFXODQW VXWRBV &R LHEWWIDQY YHUY pKLFXO |
VDOHV VLOHV SRUWHV VRQW IHUPpHV |

V LQWHUURPSW VL YRXV RXYUH]
UHSUHQG GqV TXH YRXV OD UHIH
3RXU GH SOXV DPSOHV LQIRUPD\
GXLWHHQ WRXWSWHWUDLQ YRLI
$77(17,21
/RUVTXH YRXV DEDLVVH] OH YpKL}¥
- SHUVRQQHV ULVTXHQW G rWUH FFf
- FDUURVVHULHHW OHV SQHXV RX V
\D ULVTXH GHEOHVVXUH
P470245131  JRUVTXH YRXV DEDLVVH] OH YpKLF
/H',67521,& 3/86 SHXW GpW YRXVTXHSHUVRQQH QH VH WURX"
YPKLFXOHV TXLFLUFXOHQ\ LPPPGLDWH GHV SDVVDJHY,gH UR
VDOHV 6LYRXVDFWLYH]S[ YPKLFXOH
1,&3/86 ] XQIHXURXJHGRQONNOW VY1l XN EIIRI
VHPHQW YRWUH YpKLFXOK  $77(17,21
IDORQ LQWHPSHVWLYH /RUVTXH OH QLYHDX GX YpKLFXOH
OHFRPSRUWHPHQW URXWLHU SH:
FRPSURPLVHQUDLVRQGHO pOpY

&GRUUHFWHXU GHQLYHDX GHJUDYLWp /HYpKLFXOHULVTXE
SpVGX 3DFN 21 2))52%" YHUVHU SOXV IDFLOHPHQW SDU F

G ROVLIOHY GH VoEXULw o YEUDIHY [0OVD ULVTXH G DFFLGH
Q Q P P 6pOHFWLRQQH]WRXMRXUV XQ QLY

/HFRUUHFWHXU GHQLYHDY SRVVLEOHHWDGDSWH]YRWUH VW
PHQW OH QLYHDX GX YpPKLF FRQVpTXHQFH

G XWLOLVDWLRQHWDX[FROGLWLROV URXWLaUHV GX
PRPHQW &HOD SHUPHW GH $77(17,21

PDWLRQ GH FDUEXUDQW HV 6L YRXVURXOH]DYHF OH FIDGUH G
GHURXWHGX YpKLFXOH DEDLVVp RXUHOHYp OHFRPSRUW
ORGLILH]OHUpJODJHGX QL QDJHHW OHFRPSRUWHPHQW URX
FXOHURXOH /HYpKLFXOH SHXYHQW rWUHIRUWHPHQW FRPS
UDSLGHPHQW OH QLYHDXV OHFDGUHGHFKKkVVLVHVWUHOHY
/RUVTXH YRXV DUUrwH] YR\ RXWUH GH GpSDVVHU OD KDXWHXI
WHPSpUDWXUH H[WpULHXU DXWRULVpH ,0\DULVTXHG DFFL
YPKLFXOH SHXW VHPRGLIL $YDQWGHGpPDUUHU UpJOH]OH G
6L OD WHPSpUDWXUH EDLV' YpPKLFXOH

V DEDLVVH VL OD WHPSpUDWXUHDXJPHOWH OH
YpPKLFXOHUHPRQWH $77(17,21

/JRUVTXH OH YpKLFXOHHVW (WDQW GRQQp OD SRVLWLRQ pOH)
VDWLRQ GH OD FKDUJHV HIJUDYLWp OHYpKLFXOHULVTXHG
YRXV GpPYHUURXLOOH]OHY UHWRXUQHUHQFDVGHPRXYHPHQ
SRUWH 8QH YDULDWLRQ G EUXVTXHVHW RXGHYLWHVVHLQ
SDUH[HPSOH VXLWHjXQH!I ULVTXHG DFFLGHQW

ORQJpHGX YPKLFXOH QHSHXW FHSHQGDQW V HI

IHFWXHU TXH VL OHPRWHXUWRXUQH 3RXUGHV UDL




5pJODJHV GH EDVH

6\WWqPHV G DLGH |

D

$GDSWH] OD YLWHVVH HW Y RPYHANDWDRUGMW Iﬁﬁ@d;)‘(w}%
DX FRPSRUWHPHQW URXW L HoLA Mo WikQ WY SH- N W X[ FRU%
FRQGLWLRQV URXWLQUHV HWbBWM@@%R%WH%U)@X

PRPHQW = + PP DXQLYHD R>

25
6XU WHUUDLQ LPSUDWLFDEO pOH w@ %]
QLYHDX pOHYpjWHPSV 9HL bﬂg}§{# o (QA- ﬁ(EQXIDX
SHUPDQHQFH G XQH JDUGH 2 LVD ‘
6LQRQ YRXV HQGRPPDJHTOH Yp®LFXD '—YHDX W,R X

/HULVTXHGHUHWRXUQHPHQWlDQ(HF)F Q&MHDXWRX
QHWWHPHQW SOXVpOHYpTX D¥YRFxQP X\W/EQW\US!HX@RX

GH YpKLFXOH (@4

/HQRQ UHVSHFW GHV FR i YRR EQH o

ORUV GHO XWLOLVDWLRQ GXLYWKX 720G 5YWM] O WR &L F
GHU SDUXQDFFLGHQW XQ PXNWRX EQHFPIHPMEBW VRX
GHV EOHVVXUHV JUDYHV YRRUW RRUWWE®W VeLQRQ
/HULVTXH GH GpFqV HQ FDWERMFKHGHIHWROHFW rW U
UHWRXUQHPHQW HVW QH i ek L@

(@)

SRXU XQH SHUVRQQH TXL
FHLQWXUH GH VpFEXULWp
SDQWV TXL VRQW DWWDF
7RXV OHV RFFXSDQWYV G X
PrPHGHYH]V\VWpPDWLT
YRWUH FHLQWXUH GH VpF

/

DPRGLILFDWLRQ GH OD KLC

GPSHQG GX UpJODJH GH ED EHoWRAHFEWLRR QP

6POHFWLRQQH] D 5HOqQYHPHQW GX QLYHDX

OHQLYHDX URXWH +LJKZBD\9RIDQWHVYLWHVVH
+LIJKVSHHG SRXU URXOHU ¥EB WRXPH © RUPDOHY H D X
OHQLYHDX WRXW WHUUDLQ SRXUURXOHU VXU XQ
WHUUDLQ SHX DFFLGHQW®RLYHDX[ WRXW WHUUDLQ

OHQLYHDX WRXW WHUUDL%PSDFEJ)'(I'L%H\I?)ESQHHUHD WRXW

WHUUDLQ
OHQLYHDXWRXW WHUUDL:(QPW['#:CW%\RLQ{%W ap X Wi
URXOHU VXU XQ WHUUDLQ I ¥ WHPHQWIFFY 8 R W@/'HQV‘
YLWHVVH UpGXLWH TXHOHV FRQGLWLR QW ¢

GLIILFLOHYV

$GDSWH] YRWUH VW\OH GH FR
SRUWHPHQW URXWLHU PRGLI

IHURXOH]SDVjSOXV GH PSI




. &RQGXLWH HW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

JRQFWLRQ +2/' FXOHSRXUTX LOQH SXLVVHSDV)
S5HPDUTXHV JpQpUDOHYV oHU

/DIRQFWLRQ+2/'YRXVDLGH\/RU\GTI—P(FJ‘ID@%H67521*&3/86RXC
/"VRQW DEWLYpV OH Y

WLRQ +2
ORUVTXH YRXV GpPDUUH] OBhpRbBXAT xH® BB W G bV FHU

WLFXOLHU HQ F{WH WLRQV 3RXUPpPYLWHUG HQGRP
=ORUVTXHYRXV HIIHFWXH] GHMORD @ X OUERMM WY OH ', 67521, ¢
XQ WHUUDLQ HQ SHQWH IRQFWLRQ +2/"GDQV OHV VLWX|

GXUDQW OHV WHPSV G D W WHIQWRIXGX\P D ® DERIG @ L
WLRQV GHFLUFXODWLRQ - 4o FDV GH UHPRUTXDJH

/HYPKLFXOHHVWPDLQWHQX jofk BY &nWs\OWRAY T ¢BQVv XQH v

VRLW QpFHVVDLUH G DSSX\HUMXAHOR SRFRBBWHT xH
IUHLQ

6L YRXV DSSX\H] VXU 0D s pG/PH ¥ oHE O UBRRRHR Q 2/
SRXU GpPDUUHU OH YpKLFg‘%\Ib&LI;\&WRS KU TBERRRBY LR

ODIRQFWLRQ +2/"HVW GpV

G 1 XWLOLVH]SDV OD IRQFWRRWHIBFHH BRKWHUODIRQFW
WHUUDLQ QL SRXU IUD QF KLOHSHpIKRLLAX B ¥ G YROJLY IDAURM W
PRQWpHV GHVFHQWHYV VXOHNRRWRAXVYWVWORW BN RX D pWp DI
PHXEOH 'DQV FHFDV LO SHYXVRDYKE L GHUGTPHHODDIH HW G |
IRQFWLRQ +2/' QH SXLVVH S\ VTPOLREHRR W I9XU

YPKLFXOH]JO DUUrw = OD SRUWH GX FRQGXFWHXU HV\

&ROVLIOHYV GH VDEXULW LYR)I%VDYH(}S\I/EVI?_'XFOpYRWUH FHLG
QVLIQ i PLEG RN BEURNWDWLRQQHPHQW
$77(17,21 GHVVHUUp

JRUVTXH YRXV TXLWWH] OH Y pXR ERYWHIRUVEWHYVSRX VH WU
FHOXL FLHVW IUHLQp XQLTXHPHQB7SRU,&BIREQ FAWWR®pVDFWL
+2/" LOSHXW VHPHWWUH j URXOHU VL

OHV\VWgPHRXO DOLPHQWHW RHDWLRRUEHDSUZQFWLRQ
VHQWHQW XQ GpIDXW —

ODIRQFWLRQ +2/' HVYW GpV
DFWLRQQHPHQW GH OD Sp-
RXGHOD SPGDOHGHIUHLQ
REFXSDQW GX YpKLFXOH
XQHLQWHUYHQWLRQ HVW
VAVWGPH pOHFWULTXH GDO ™u
PRWHXURX DX QLYHDX GH OB \EWXWAH ULRDRXTOHVOHV FRQG LV
IXVLEOHV WLRQ VRQW UHPSOLHV

- YRXV GPEUDQFKH] OD EDWW$EEN\H] VXU OD SpGDOH GH IUH
JO\DULVTXHG DFFLGHQW &RQWLQXH]G DSSX\HU pQHUJL

$YDQW GH TXLWWHU OH YpKLFSH @O+ WIHLHQ@RNY SR j FH T.

MRXUV ODIRQFWLRQ +2/' HW LBPREVH MY O YWHMXHO PXOWL
IDIRQFWLRQ +2/"HVW DFWLYpH

UHOKFKHU OD SpGDOH GH IUHLC

:

20.5°C D] 20:30
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(@]

G 6LODIRQFWLRQ +2/'Q D S\OLV $OIHD F WHWpdiH O $&7,98& 8¢
ORUV GX SUHPLHU DFWLR@QHPDIW GH OD SpGDOH
GHIUHLQ DWWHQGH] XQ F‘R—P@JW\]FQWW\DQWWDQN\DU%XH‘
G HQWUHSUHQGUH XQH QRVUDHFONDLHR Y EQXUBHUH PIR U T3H

T

'PVDFWLYDWLRQ GH OD IRQBWLR/QH4P/H G DPRUWLVVHPI
/IDIRQFWLRQ +2/' HYW GpVvD¥W!l ypH oRUVTXH

YRXV DSSX\H] VXU OD SpGh. = —
DORUV TXH OD ERVWH GH
"R%

YRXV PHWWH] OD ERVaVH
YRXV DSSX\H] GH QRXYHD
IUHLQDYHF XQH FHUWDL
TX8 GLVSDUDLVVH GX YLW
YRXV VHUUH] OH IUHLQ GH
WULTXH
YRXV DFWLYH]OH',G?SZl,g&

. &RQGXLW

pKLFXOHV VDQV 3DFN 21 2))528$" |

GF%(XOEiRHXVWWGL ;(SRFEHL%VX\?L%#HfgyFKﬁWHW pébJ'l—lplgH oD Vo
p

QHPHQW pOHFWULTXHDIL %g\ Q%%IS ﬁJI HL(%[)G DPI

GHVHUYLFH 9R\DQW GX SURJUDPPH G DP|

T D
/[HIUHLQ GH VWDWLRQQHPHQWROMRMWLTXH LPPR
ELOLVHDXWRPDWLTXHPHQW OH YpKLFXOHVLODIRQF
WLRQ +2/"HVW DFWLYpH HW$\&L7’9( &859(6<67(0

YRXV RXYUH] OD SRUWH G
GpERXFOH] YRWUH FHLw EeH BUR UL IS LAy
YRXV DUUrWH] OH PRWH XUy WP Vd- i PG VAW WDELO LY
DUUrwp SDU OD'RQFW'—RQLﬁQE&D"JJ@iP(fHPé%%J?HQJ(V&Bsg(6<6
G DUUrW DXWRPDWLTXHV (ROFRWR&E X SURIJUDPPH G DP
XQ GPIDXW VXUYLHQW G D @VeOr/hp & WRMAER-DI) p
-0 DOLPHQWDWLRQ pOHFWRLLTRXWHYWH QO HEWL@W B p O
6XU XQH IRUWH GpFOLYLWp®DIRE B WY \GHEGRE ORWEV © D
ERVWH GH YLWHVVHV SHXWHURXRUKY § P M 8RN HAR X O LV
PDWLTXHPHQW VXU OHV FKDXVVpHV GpIRUPpHV
O LQFOLQDLVRQ ODWpPUDOH
YLUDJHV
=OHYpKLFXOHVHODLVVHIDFL
SHPDUTXHV JpQpUDOHV 6L YRXVDYH]VpOHFWLRQQp O}

3DFN $,50%$7,&

/DVXVSHQVLRQ $,50$7,8 UpS XRFIRYWEY VEHBRQW, 36

YRWUH YpKLFXOH 2XWUH OHOF RQ B6 EQMHXMRHO@WHLXOH F

SDJH YRWUHYpKLFXOHGH X PWKIVWEXIDPINVHSEDLVVHHQFF
GHO $'6 VIVWGPH G DPRUW LPB/GRH@W P GDSWD
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&RUUHFWHXU GHQLYHDX 6XUWHUUDLQ LPSUDWLFDEOH

gLYHDX POHYpPjWHPSV 9HLOO!
&RQVLIQHV GH VpFXULWp LPSRYWHPERWIHFH G XQH JDUGH DX
$77(17,21 6LQRQ YRXV HQGRPPDJH]OH Y

/RUVTXH YRXV DEDLVVH] OH Ypd(L¥ KRN SHIXWYHBHYHU OH Yp
SHUVRQQHV ULVTXHQW G rWUHKFR k @RAFOA/IPHIFROIMH QH WR X |

FDUURVVHULH HW OHV SQHXVRYWRY W PH YEREEDD FDp GX Fi
\DULVTXHGHEOHVVXUH PDJH

/IRUVTXH YRXV DEDLVVH] OH Yp L{z
YRXV TXH SHUVRQQH QH VH W %} lb H]VCV)';'/;QSLOFHX\O/
LPPPGLDWH GHV SDVVDJIHV G, 5

LQRQ OH Yp
YPKLFXOH WRXFKHU OH VRO HWrwWUH HQG

$77(17,21 =/HULVTXHGHUHWRXUQHPHQW

/RUVTXH OH QLYHDX GX YpKLFXDWWVW QWSO ROHYp TX D°
OHFRPSRUWHPHQW URXWLHPEHXRKLISER RRUwWHPHQW

FRPSURPLVHQUDLVRQ GH O fg#p¥RPQUHYEXEWEGHMFRQVLIQ
GHJUDYLWp /HYpKLFXOH UL\OXU\DLOR OVXSWML/HLWHWLRQ GX Y
YHUVHU SOXV IDFLOHPHQW S®iUWHBEHIAEXYR BBEBYVGHIYW XQ UHW
YLUDJHV ,0\DULVTXHG DFFGEHNEWHVVXUHV JUDYHV YRLU

6pOHFWLRQQH]WRXMRXUV X@ & ULNVIXBXS/HN GRBYY XIQ FDV G D
SRVVLEOHHWDGDSWH]YRW UU NWRXHWQH PRIGQAK HW W G WWHP

FRQVpPTXHQFH SRXU XQH SHUVRQQH TXLQ DS
FHLQWXUH GH VPFXULWp TXH S|
$77(17,21 SDQWV TXL VRQW DWWDFKpV

6L YRXVURXOH]DYHF OHFDGURXHEHNWRERXSDQWYV GX YpKLF
DEDLVVp RXUHOHYp OH FRP SRPW IBFHNMHY BXYIWRPDWLTXHPHCQ
QDJH HW OH FRPSRUWHPHQW YR WW HHRUH®E Q@ WKW H YGdHV p F X U LW
SHXYHQW rWUH IRUWHPHQW VT
OHFDGUHGHFKKVVLV HVW Ui@ﬁ@éﬂ?x&x\/ “{tPL(l‘i/prg(é%Hq

RXWUH GH GpSDVVHU OD KD)@\B%%@@XS\R))F(YFD)P QIRUPDYV
DXWRULVpH ,0\D ULVTXH GDHWHEHRW RXWSWHRIUDLQ YRLI
$YDQW GHGpPDUUHU UpJOH/Fl"bmpd{u(hji'bW RY Bl HDX DGD:

YpPKLEXOH OHOQLYHDX GX YpPKLFXOHTC
G XWLOLVDWLRQ HW DX[FRQGLYV
$77(17,21 PRPHQW &HOD SHUPHW GH UpGX
(WDQW GRQQp OD SRVLWLRWE@%%fgﬁaﬂia}V{HWG DF
JUDYLWp OHYpKLFXOHULV
UHWRXUQHUHQFDV GHPRXYHP W’\/Q;\H"IE]L)@%EWLRQQP OH ¢
EUXVTXHV HW RX GH YLWHV\‘/EH[RE) %Wé%}{ﬁm@mﬂ”we
ULVTXH G DFFLGHQW OH YpKLFXOHV DEDL"

$GDSWH] OD YLWHVVH HWY& g\@ﬁ% Hﬁ%/ %HJ'PLF*QK\V/V
DXFRPSRUWHPHQWURXWL VTXHODQYL
FRQGLWLRQVURXWLqUHVH prRU

PRPHQW L YRXV DYH]VpOHFWLRQQp OH ¢

G DPRUWLVVESBR QW' BH




6\WWqPHV G DLGH |

()]
OH YpPKLFXOHYV DEDLVVH HQLBRQEMLKOQ SW i Yy LOHMV = + L.
GH EDWHD JH GLUHFWHPKH@WWHW Y XWXRXWH QRUP BOH
QLYHDX KDXWH YLWHVVH +IHJ8VEHD GV VPFLOHYBERUUHV S
VHU SDU OH QLYHDX URXW HG X Dg4@DAX OH VX UpOHY pH GH
ORGLILH]OH UpPJODJH GX QLIY¥HQ KYOHRIXIT R KMWOH YiKKZDE H(
FXOHURXOH /HYpKLFXOH BWIMMH@RQDRIUMY VL SOXV

UDSLGHPHQW OH QLYHDX VR W
UEXSR B WPTxH oD

H

/JRUVTXH YRXV DUUrWH] YRW
WHPSpPUDWXUH H[WpULHX =
YPKLFEXOH SHXW VH PRGLIL
6L OD WHPSpUDWXUH EDLV
V DEDLVVH VL OD WHPSpU
YPKLFXOH UHPRQWH

JRUVTXH OH YPKLFXOH HV
VDWLRQ GH OD FKDUJH V H
YRXV GPpYHUURXLOOH] OH Y
SRUWH 8QH YDULDWLRQ G|
SDUH[HPSOH VXLWH jXQH I

. &RQGXL

ORQJIJpHGX YpPKLFXOH QHSHX7 )E'HI@HQ WO IGXQLYH
R kiUl vL o prwin B EEOH SERIGRINES 01

VLOHV SRUWHV VRQW IHUP B RO HFVE B QW FOHQQL YHD X V X1
V LQWHUURPSW VL YRXV RXYRWY KO SRV WRHPOUWLRQV UR

UHSUHQG GqV TXH YRXV ODGUQRQP®DP FRQVRPPDWLRQ GH
_ G DXJPHOWHUHW OHFRPSRUW

5pJODJHV GHEDVH | O HIFHSWRQEHEMYPKL

FXOHV $0*

/DPRGLILFDWLRQ GH OD KDXwWHHPX &R ¥ WM FrdZD\ KDXW

GpSHQG GX UpJODJH GH EDVHWEYRHFWERQQP

BPOHFWLRQQH] OH QLYHDX V%l praREXWpDERNY VRKO M ¥ p KL F >

HQ WRXW WHUUDLQ HW OH Q I XH DOHUGRIW BiH P HIXE YR XV O H

KDXWHYLWHVVH +LJKVSHH®RIRKWUXU RYV@QUW EUQRQ OH

URXWH QRUPDOH WRXFKHU OH VRO HW rWUH HQ

BDUUDSSRUW DX QLYHDX URXWHK LFLIBHE H WyHOH DXWRPL
GLIlTpUHQWV QLYHDX[FRUUBVSRQLURMWIKQHYREDD ORUV

WLRQ GH OD KDXWHXU GX YpKLEXAHGH H1isoxv eH  Psk
=+ LQ + PP DXQLYHDXURXMWHYURKHYH] SHQGDQW VHF

ZD\ HQWUH PSK NP K HW PS
=+ LQ * PP DXQLYHDXKDXWH XLWHVVH

+LIJKVSHHG (QIRQFWLRQ GX UpJSIDIHH GH O
= LQ PP DX QLYHDX VXWPPKYFXOHYV DEDLVVH MXVT

5pJODJHV GH EDVH YpKLFXbb\%{%ﬁyH *LIKVSHHG ORUVTX

/DPRGLILFDWLRQ GH OD KDXWHXU GX YpKLFXOH
GpPpSHQG GX UpJODJH VPOHFWLRQQpP SDUOH 5LGH
&RQWURO $0* 6pOHFWLRQQH]OHQLYHDXVXUpOHYp
SRXUURXOHUHQ WRXW WHUUDLQ HW OH QLYHDX URXWH




. &RQGXLWH HW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

7UDLQ GH URXOHPHQW VSRBWIT XH&2RXV DUUrWH] OH Y pKI
752/ %$0* GHIDORQjFHTX LOQH SXLVVH ¢

VRO ERUGGXWURWWRLU SDU
 QIRUPDWLRQV ILJXUDQW GDRPQ R WRRWLERQ YRWUH YpK
G XWLOLVDWLRQ QXPpULTXWUHHQGRPPDJp

9RXV WURXYHUH] GDQV OD gRWLFH G XWLOLVDWLRQ
QXPpPULTXH GHV LQIRUP DWEBRMVHEWHKW ek R LY HD X
VXLYDQWYV /HFRUUHFWHXU GHQLYHDXDGD!
&RUUHFWHXU GHQLYHDX PHQW OH QLYHDX GX YpKLFXOH D
&RUUHFWHXU GH QLYHDX $XXYWLAVVPWEBRQHIWOKI FRQGLYV

) PHQW /HFRUUHFWHXUG DVV/
=5pJODJHGHOD VXVSHQVL6§VSHQVLRQ RSWLPDOH HW XQH

F PrPHORUVTXHOH Y
&RQVLJQHV GH VPFXULWP&%&‘?}(’W@M\S MHUPHW G DPpOLF

$77(17,21 GHPDUFKHHWGHGLPLQXHU OD

JRUVTXH YRXV DEDLVVH] OH GHKLRYBERYE ®YWwuHY
SHUVRQQHV ULVTXHQW G rWHHBPENOFSOE GEWWHD $&7.9( &85

FDUURVVHULHHW OHV SQHXV@XRRMMWWRXYYRXAKOFHD WWLH GX
\DULVTXH GHEOHVVXUH $0* S (QUDLVRQ GHV FD

DJH
/IRUVTXH YRXV DEDLVVH]OH\g )I% OV Sy &Vtgc\éﬁifﬁ
YRXV TXH SHUVRQQH QH VH HP %(/ VHPHQW G X
V\;QW | L\;}g

V GH
LPPpGLDWH GHV SDVVDJH CEY,IH HFHX[GX Yp

YPKLFXOH

(QPRGHV GHFRQGXLWH &RQIRU"
$77(17,21 YpKLFXOHY DEDLVVHDX QLYHD)

Y\}-WRXLOODJH JRUVTX LOVHW

HYpPKLFXOHV DEDLVVH OR

HYp © ORLOHYD OH YPKLFXOH QHV DEDL\

= YRXV DYH] VPOHFWLRQQp OHHYLARIMIDFB B J H

G DPRUWLVVHPHQW &RQIRMW R §SBYWVIWHVWHQW PpPRUL

= YRXV YHUURXLOOH] OH Y pKd g PRHIHHKUA Y @ PIIOMIRY pOHFW

PRWHXU WURO $0* .RPIRUW SDUH[HPSOH

/HV SHUVRQQHV VH WURXYDBRHISQR[RR WRXEGHGHPDUUH] OH P|

SDVVDJHV GH URXH RX GX VR VYV

YPKLFXOHULVTXHQW DORUﬁ%E@@%%%&&%\z{%L{J rr)\ LHlLQSI_TE'E

ULVTXH GHEOHVVXUH KLEXOH SHXW VH PRGLILH

GXY
JRUVTXH YRXV DUUTWH] OH PRWHX % it L BB WFHtP S p UDW X U H
TXHSHUVRQQH QHVHWURXY R SERB[WAHYPAG D wHPSpUDWX

SDVVDJHV GH URXH RX GX VRXERMVHESHQRWHPR Q w H
YpKLFXOH

/HYpKLFXOHV DEDLVVH QRIOPIHBH RRYXVSHQVLRQ

ORUVTXH SHPDUTXHV JpQpUDOHYV

YRXVDYH]VPOHFWLRQQpPHOVAGWRPUDF BB RUWLVVHPHQW
G DPRUWLVVHPHQW 6SREHWHPWIARRG R IRQFWLRQQH H(C
YRXV DUUrWH] OH PRWH X8&HOW SHUPHW G DPpOLRUHU OD

YRXV YHUURXLOOH]OH YphKHENOAH FRQIRUW GH URXOHP}




6\WWqPHV G DLGH |

(@)

/HUpJODJH GH O DPRUWLVVHPHQWWMW@&@WUR@ 6¢
VpSDUpPHQW SRXU FKDFXQHDGHWDURXWWNW OH YLVXH9 P X

GpSHQG 6L OH YRW\QWDOOXPp

= GHYRWUHVWIOH GH FRQGX{IH \ 11 |RLV vX® OD WRXFKFH
GHO pWDW GHODURXWH /4 HYR{DQWOOXPH /H SURJL

GX UpJODJHTXH YRXV DYH]§ poOPHFUMLRQMPHQW 6 SRUIW |
6SRUW 6SRUW RX&RQIRUW YpKLFXOHYV DEDLVVH &H

9RWUH UpJODJH UHVWH PpP RH P\HVREB FBALOHR ZVEIW U RO 6 ¢
UHWLUH]OD FOp GX FRQWDFWSIXDNUDPW OXBmIHY LV XHL P X

3URJUDPPH G DPRUWLVVHPRHQWSSRIWG DPRUWLVVHEPHQ

™= _— \ (QPRGHGHFRQGXLWH &RQIRU
YRWUH YpKLFXOH HVW SOX¥ FR
WLRQQH]FHPRGH VL YRXV8Up
GXLWHFRQIRUWDEOH 6pO
GHFRQGXLWH &RQIRUW s)ﬂ
UDSLGHV SDUH[HPSOH V
$SSX\H] VXU GDDW RODFKM GH IR
TX LOHVWQpFHVVDLUHK SRXU
HW V pWHLJQHQW
/HSURJUDPPHG DPRUWLVVH]
HVW%OH VgLRQQ /HYpKLF.

(QPRGHGHFRQGXLWH6SRUW X SURJUTL

IHUPH GH OD VXVSHQVLRQ SKHR §IH
~ Rofifiro &

QH] FHPRGH SRXU XQH FRQG
SDUH[HPSOH VXU GHV URXW
VLQXHXVHYV

$SSX\H] IRLV VXU OD WR X5

/HYR\DYWDOOXPH /H SURV%$.,5. .7521 &

G DPRUWLYSRIPWOWVW VP@RBWLRQRY GH VpFXULWpLPES
/H P HV V8D XHBd Gt rél RREPMW U R

DSSDUDVW VXU OH YLVXH%%M%@WMQE%%LVPVL%PWH{

3URJUDPPH G DPRUWLVVHFCH'?'H RQV O YRXVLQGL

(Q PRGH GH FRQGXLWHGSREQ/ o% %L\yWDQFH
IHUPH GH OD VXVSHOVLROQ SHJB %

DYHF OD FKDXVVpHHQFRUH PH
H YLVXHO PX

RSWLPDO DYHF OD FKDXVV[{ é’sp';o?ﬁ: X TXHPHQ)
SURJUDPPH G DPRUWLVVHPH MY HQ PHVX

VXU GHV FLUFXLWV GpOLPLW WHQW RQ T YRXV GHY'
HOYLURQQHPHQWLPPPGLDW &

6LOHV YRIDRWRQW pWHLQWY,ySRQVDEOH GHOD VpFXULW

$SSX\H] IRLV VXW OD WRXWKH] GHV PDQ°XYUHV /RUVTXF

/HV YR\D QW DOOXPHQW GHIVSRIRQ °XYUHV YHLOOH]|FH

JUDPPH G DPRUWLVVHPHQ\R®ORUWXHQM QLPDO QL DXF.

VPOHFWLRQQpP /H YpKLFX®H RXOEDLWGHDGM OD JRQH GH P
PP




. &RQGXLWH HW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

3HQGDQW OHV PDQ°XY UHzY/== T/
DWWHQWLRQSDUWLFXO?‘.“ﬁﬁ&% V—
WURXYHQW DX GHVVXV RX\ =

WHXUV YDVTXHV GH IOHX, *
H[HPSOH (QHIIHW OH3$
SDV GpWHFWHU FHV REMH
SUR[LPLWp LPPpGLDWH 9
HQGRPPDJHU OH YpKLFXO
,OVHSHXW TXHOHV FDSW =3
GPWHFWHUODQHLJHQLO EE— W

OV XOWUDVRQY CADSWHXUV.GDQV OH SDUH FKR
/HV VRXUFHV G XOWUDVRQV; YKHQQHM WV VWD

WLRQVGHODYDN4OH\MVWqPHGHIUJLQDJ
SQHXPDWLTXHGHV FDPLR R H Dy UV
SQHXPDWLTXHYV sHXYHQ£ﬁ§ﬂ&£ﬁSﬁLgiﬁ§&ﬁﬁi__
WLRQQHPHQW GX 3$5.7525,¥4PDUTXHV JpQpUDOHYV

6XUOHVWHUUDLQV DFFLGHQWDV 5loQ VgHSHHHW WHIW &by FR P
3$57521&QHIRQFWLRQQN§ﬂMﬁRﬂMﬁﬁWWURXYHQW

PHQW QO GHVVRXV GH OD JRQH GH Gp\
/H3$5.7521,& HYWDFWLYp DW@WLB)@F{I_BI@QV\/RX REMHWYV
ORUVTXH =DX GHVVXV GHOD]RQH GH GpW|
YRXV PHWWH] OH FRQWDFWPHQWYV TXL GpPSDVVHQOW SRUWI

YRXVPHWWH]OD ERVWMREH YHWEHVFHDPVXHPHQW GHV FDPLF
1 SOH

YRXVGHVVHUUH]OHIUHLQ GHVWDWLRQQHPHQW
pPOHFWULTXH

/H3$5.7521, & HVW GpVDFWLYp GgV TXH OD
YLWHVVHHVWVXSpULHXUH]|j PSK NP K ,0O

HVW UpDFWLYp DXWRPDWLTXHPHQW ORUVTXH OD
YLWHVVHUHSDVVHHQ GHVVRXV GHFHWWH YDOHXU

/H3$5.7521,& VXUYHLOOH OHV HQYLURQV GX
YPKLFXOHDYHF FDSWHXUV GDQV OH SDUH FKRFV
DYDQW HW FDSWHXUV GDQV OH SDUH FKRFV
DUULqUH
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9XH GH F{Wp

= pneey | Bgbiciuang s §
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a)

'LVWDQFHPLQLPDOH ;
&HQWUF LQHQYLBRE&QYL>
URQ ;

$QJOHV LQHQYLBREQYLT
URQ —

/RUVTX)HQREVWDFOH\H%@%R)
JRQH OHV VHJPHQWYV GHV ¥R\D
GDQWVYV DOOXPHQW HW X&VLJ
30XV SUQV LO SHXW DUULYHU "
VRLW SOXV LQGLTXpH o

e
,QIRUPDWLRQV ILIXUDQWxGD
G XWLOLVDWLRQ QXPpULTXH

9RXV WURXYHUH] GDQV OD
QXPpULTXH GHV LQIRUPD
VXLYDQWYV

9R\DQWYV
'PVDFWLYDWLRQ HW DFWLYDV
1,&

7UDFWLRQ G XQH UHPRUTXH

/JHV FDSWHXUV GRLYHQW rwWBYW BEPaBU Y VHHRPIH- IV DX 385
WRXWHVDOHWpP JODFHRXQHLJHIRQGXH 6LQRQ LOV

ULVTXHQW GHQHSDVIRQFW.LROOHIIERIILIHEWHDHO\W
1THWWR\H] UpJXOLqUHPHQV $LGH DEWLYH DX VWDWLRQQ

WDQW GHOHV UD\HU RX GH QN HRBRPPPJHHUDOH Y

SDJH
&DSWHXUV DYDQW

&HQWUH LQHQYLURQ
URQ

$QJOHYV LQHQYLURQ
URQ

&DSWHXUV DUULqUH

&HQWUH LQHQYLURQ
URQ

$QJOHV LQHQYLURQ
URQ

/ DLGHDFWLYHDX VWDWLRQQ'!
WgPH pOHFWURQLTXH TXL IRQF
XPWEPVRQV (OOHPHVXUH O H
VpH GHV F{WpV GH YRWUH YpK
YRXV FKHUFKH]jYRXV JDUHU
BN GODFHY GH VWDWLRQQHPHI
VDQWH SDU XQ VIPEROH FRUUH
WURQLTXH SHXW HQVXLWH YR>
TXDJHDFWLI ORUV GHV PDQ°XY
EH BHEBYT521,& HVW pJDOHPHQW
SDJH

RROVYY5QHYV GH VpFXULWp LPS

/ DLGHDFWLYHDX VWDWLRQQ'!
PHQW XQ VIVWgPH G DLGH (0O
PHVXUH GHUHPSODFHU O DWW
GHYH]DSSRUWHUjYRWUHHQY




. &RQGXLWH HW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

GLDW & HVW YRXV TXL rWHV DHVISREWDEEHEZENWDWLRQQHF
VPFXULWp ORUVTXH YRXV HMXIFQ/OXHPBAWRRGLI XHU GHV HP
YUHV /RUVTXH YRXV HIIHFWRBYEHQOBQWKSDV DX VWDWLRQ
YUHV YHLOOH]jFHTX DXFSQMSHUVRQQH DXFXQ

DQLPDO QLDXFXQ REMHW ka\QHnggaﬁ{@g,Wg@QF\/vﬂQ;Q G DL

JRQH GHPDQ°XYUH QHPHQW

6LOH3%$5.7521,& HVW GpVDEWLX V\P* HRrRX XQH V
DXVWDWLRQQHPHQW Q HVWE§YDI_}/F %Lé/ §\Hp

EOH
QGLFDWLRQV UHODWLYHV DX V\

$77(17,21 DoV HVUXHV WURLWHV ORC
6LGHVREMHWVVHWURXYHQV6% S%Iﬁ)\,é\ﬁxc}(..@{;‘ HP Q\

GHGpPWHFWLRQ LOHVW SRVV HPH(
DXVWDWLRQQHPHQWEUDTX % X/Y HYpJSWDW
TXH]DORUVGHSURYRTXHUX v L% @Ll DHV FRPPH

ULVTXH G DFFLGHQW pHVG PDQLqUH LQFRUU

6L GHVREMHWY VHWURXYHQ Vi
GHGPWHFWLRQ DUUrWH] YR% E’%Q’W%@E@IQQSTHXPHH\'
DEWLYHDXVWDWLRQQHPHQ LPRQ GpSDVVH GDQV O HVSDF

PHQW SHXYHQW QHSDVIrWUHL

$77(17,21 PHWHOOHV RXIWUHPHVXU
/ DLGHDFWLYHDX VWDWLRQQ RXVDLGH

TXH SDU XQ EUDTXDJH DFWLI (§%$X§%E@<HWQ%1H QHLJHRX G

SDV YRXV PrPH LO\D ULVTXH HV SODFHV SHXW r

SRR Y e AR o v U Surws
DWWHQWLRQDX[YR\DQWYVY GX 3

$77(17,21 SDJH
JRUVTXH YRXV HIIHFWXH]GHVg 6’ ]bWRXWPE';BSWOFE
YpKLFEXOH VH GpSRUWH HWSHV H ﬁﬁali-ff/WG oey
YRLHRSSRVpH 9RXV ULVTXH] 'ﬁ P
VLRQDYHF G DXWUHV XVDJHUY M&WG’SBVQQ_WLOLVHU'
GHOW VWDWLRQQHPHQWVL YRXV WU

7HQH]FRPSWHGHVDXWUHVXV'BQHL]JUT@?_L PRQVVHGX YpKLF
VDLUH DUUrWH] YRXV RX LQWH Y Wph©®dY PYP POLGHDFWLY
YUHLQLWLpPH SDUO DLGH DFWM%W«/‘J\HYWL%@'@W Wi GHYV |
=9pULILH]WRXMRXUV TXHOD SUI
/RUVTXH YRXV QH SRXYH] SDM\pFR WHHMFIWH (OOH LQIOXH C
REVWDFOHV ERUGXUHV GHRARPBWWRHEBM QW G X YHRLFXOH
SOH IUDQFKLVVH] OHV WRXIMFXWWHYLWHVVH
UpGXLWHHWVHORQXQDQJOHREWXV 6LQRQ YRXV
ULVTXH] G HQGRPPDJHU OHV MDQWHV HW OHV
SQHXV




6\WWqPHV G DLGH |

(@)

8WLOLVH] O DLGHDFWLYH @X/VIWIPWVRQQ—H\PWQ[/WSHRW(BV C
OHV SODFHV GH VWDWLRQQHPH/XWO &20%1" GpSHQGH%W G

SDUDOOQOHV DX VHQV GH OBPPRBHKHIV DITLFKDJHV VXLY

VLWXpHV VXU GHV URXWHV F@@g&%#@ﬁ@%’%ﬁgiﬁ

GDQV OHV YLUDJHV
VLWXpHV DX PrPH QLYHDX ?éb\?PJ‘égWH%B)fXUngLPS
VXU OH WURWWRLU SDU HIHPSOH

/DFDPPUD GHUHFXO HVW XOLT
,QIRUPDWLRQV ILJXUDQWWIPGNGODLGRWIOROH Q HVW3ZDV
G XWLOLVDWLRQ QXPpULBOHRFHU O DWWHQWLRQ TXH YF

YRWUHHQYLURQQHPHOW Pp
9RXV WURXYHUH] GDQV 0D @RWihi f\SuHW sRYDY bRiG@ 0 b

QXPpULTXH GHV LQIRUPDWLRQY MK P X WM ISHRHPD 0 ° xy U H
VXLYDQWYV HITHFWXH] GHV PDQ°XYUH\S YH

='pWHFWLRQ G XQH SODFH BXQHIPHNWMRIFHP XWX Q DiiLP[

6WDWLRQQHPHQW QHVH WURXYHQW GDQV O
6RUWLH G XQH SODFH GH VWDMARPEGHPHIDMXO QH IR

L QWHUUXSWLRQ GH 0 DLGRDFWIWFH X PR bWIRBH WpH

PHQW = OHKD\RQ HVW RXYHUW

7TUDFWLRQ G XQHUHPRUTXHO SOHXWRXLO QHLJHWUQqV I
EURXLOODUG

LOIDLW QXLWRXTXHYRXV YR
&DPpUD GH UHFXO OLHX WUQqV VRPEUH

5HPDUTXHV JpQpUDOHV OD FDPpUD HVW VRXPLVH | XQ

OXPLgUH FODLUH

O HQYLURQQHPHQW HVW pFO
SHVIOXRUHVFHQWHVY RX XQ p
O LPDJH SHXW VH PHWWUH j\
OD WHPSpUDWXUH FKDQJH EU
H[HPSOH HQ KLYHU ORUVTXH "
XQ JDUDJH FKDXIIp

O REMHFWLIGHODFDPpUDHYV
YHUW

O DUULQUHGHYRWUH YpKLFX
'DQV FH FDV IDLWHV FRQWU {«
/D FDPpUD GHWHWKY@A@XYH GD ®HMP$RDIH GH OD FDPpUD SD
JQpH GX KD\RQ OLILp

/IDFDPpUD GHWMFXQ@V\VW q P/HRPRWQWXIH GH SLqQFHV UDSSRI
G DLGHDX[PDQ°XYUHV (OCGKYRKVRHUP MXSHRUW GH SO
YRLU VXU OH YLVXHO &20$100WLRREH $RUWH YpORV SDUH
WURXYH GHUULQUH OH Y pK lUPRCOH UHSH pYXBPB % pH SDYLRQ
GHV OLJQHV UHSqUHV IRQFWLRQQHPHQW GH OD FDPp
/ LPDJH GHOD]RQH T TXLVHWURXYH GHUULQUH OH
YPKLFXOHHVW LQYHUVpH FRPPH GDQV OHUpWURYL
VHXU LQWpULHXU

P54.65-4448-31




. &RQGXLWHHW VWD

6\VWgPHV G DLGHjOD FRQGXLWH

JHV REMHWYV TXL QH VH WU RN RID@OWISCV QX &20$1' 2QOLQH
QLYHDX GXVROVRQW HQ UpQRWWHR K G XXVSLUQMIDXWILRY Q X P p
QH OH SDUDLVVHQW SDU H[i¢RBPH] OD PDUFKH DUULqUH

= OH SDUH FKRFV G XQ YpKUPX&RHIXs VH WURXYH GHUULGg
_OHWLPRQ G XQH UHPRUTHYW UHSUPVHQWpPH SDU GHV OL

=ODURWXOH G XQ GLVSRVLQIVLTbvéwg\/ﬁ%O$JlI-I|

- OD SDUWLHDUULQUH G XQ&lﬁJgW ‘({bEQ’Y_Ll:F;(%SCETRXGLHSS\'/*C';R)?
- XQSRWHDXREOLTXH WH/C[)IJ—I—FWLRQQB 9 0H VIPE

8WLOLVH]OHVOLJQHVUHSqJL|l_||'i%>éJ Iﬁ? g@\ﬁ\‘y\ﬁ oW PRIQ

YRXV RULHQWHU 1H GpSDV UIBI%JHH)SObIV\P
ng wPag fre XQH U

UHSQUH LQIPULHXUH ORUV

FKH] G XQ REMHW TX PO DLGH GXVpOHFWHXU &20
/IDFDPPUD GHUHFXO SHXW IRRBQILE N GHXYWHGBMBRWLRQ VSpF
PPHRXLQFRUUHFWHGHYV RE2WDEQHV RXQHSDV OHYV
UHSUPVHQWHU GX WRXW /D FH ¥ pRIEDRG®H WHIFYXUP QHMQW D QW O L

VLIJQDOH SDV OHV REVWDFO MM RRIQWH WUWRXPYNGW VXUEULO
WUQqV SUQV GX SDUH FKRFWN DB WJWBMWHRRRPUD GHUHFXO V|
VRXV OH SDUH FKRFV DUUWJWH ORUVTXH YRXV PHWWH] OD

i SUR[LPLWpLPPpGLDWH DXEEXVVONYRKYYEXOH] EULQYHF
JOpHHQFDVWUpPH GX KD\RRQKH DYDQW

$FWLYDWLRQHW GpVDFWLQb‘WPFPQ’V BRQYILIXUDQW GDQ
FDPpUD GH UHFXO G XWLOLVDWLRQ QXPpULTXH

9RXVWURXYHUH] GDQV OD QRWL
QXPpULTXHGHV LQIRUPDWLRQYV
VXLWDQW

=$IILFKDJHV VXU OH YLVXHO &20

- )RQFVOMRIOVLRQQHPHQW HQ PDL
DUULQUH?

= )RQFVWMRPHODJH G XQH UHPRU"

P54.65-4706-31 &DPpUD j f V\VWgPH GH YLVI

SFWLYDNVNIVKQH] YRXV TXH %DUQEHQPLTXH

WURXYH HQ SRQVVOIHRER Q VoIHIPWHIXXHY JpQpUDOHYV

G DOOXPDJH DFDPpUDj fHVWXQV\VWQqPH
$VVXUH] YRXVTX@lﬂBKR{@fWLLB PSUHOG FDPpUDV
O LPDJHGH ODFDPpUD GH UHEX0 “HVW VpbHAF




6\WWqPHV G DLGH |

a)
/HV\VWqPHDQDO\VH OHV LBDYRKESD¥DRHG BB DOSRYREWIL F
VXLYDQWHYV WLRMORUV TXH OD IRQFWLRQ H
- &DPpUD GH UHFXO YLVXHO &20$1' UHSDVVHDXVVL

SUPFPGHQW /HV OLJQHV UBSq!
&bPpUD DYDQW GLVSDUDLVVH

W T
FDPpUDV LQWpJUpHV DX[Up P EMSAR)
ULHXUV PYRAR 4B VY ]G%%EBSFRWLEEAM_R

/HV FDPpUDV VXUYHLOOHQ \;?\L;{N gg%%;@g‘/'gﬁ%ée&;p:u_l LSq[

LPPpGLDW GX YpPKLFXOH /H

SDUH[HPSOHORUV GHV PDQ? HV \V c
QHPHQWRXGHVPDQ°XYUHMMMMP“
UpGXLWH /IDFDPpUDj fHVWXQLTXHPH
9RXV SRXYH]DIILFKHU OHV WRB §Hy PR BHIQ(HYH® UHVW SDV
OD FDPpUD j fHQPRGHscﬁ-Q_QﬁHFLU@@WXVHQWLRQT@YF
pPFUDQ SDUWDJp YXHV GLIYRVMHHWHQY VXRQAIHPHQW EPPp
YLVXHO &20%$1"' /HV YXHV G IR YIHOHNVSRQVDEOH Gﬁ

PRGHpFUDQ SDUWDJp FRP SRR}V HIOW pWIXGIHBHE WD Q°
XQHYXHGH GHVVXV GX YpKHEXEWXHH &Y BDRYVXW UH
FDOFXOpHjSDUWLU GHV G REQHHSHBY R RRPp PIX¥ XQ DQLPI
LQWpJUpHV FDPpUD YLUWXHOOHWURXYHQW GDQV OD ]JRQ
(QPRGHpPFUDQ SDUWDJp OMPVFDBE@IDVXLY SHWWWYYHQWXH
VRQW GLVSRQLEOH QLU XQH YXHGpIRUPpHRX LQFI
=9XH GH GHVVXV HW LPDJH MREXUH Y RPPIHBPY OHV UHSUp’
FDPpUD GHUHFXO DQJOH®GMHSHGPLV YLIQDOHUOHV RE
9XH GH GHVVXV HW LPDJH TROBKY L YUsHRUIHDFKRFV DYDQW
FDPpUDDYDQW VDQV DIILFWHIN §H DV BEIOHIGIHFKRFV DY
EUDTXDJH PD[LPDO =WUQV SUqV GX SDUH FKRFV DL
9XHGHGHVVXV HW DJUDQG VRXNWRHQIDGH CFIKRXN DUULqU

DUULqUH = SUR[LPLWpPLPPpGLDWH DX C
9XHGHGHVVXVHWDJUDQGUQYH MHFW \BW WIHYGHFR XY HU

DYDQW = SUR[LPLWpP LPPpGLDWH GHV
9XHGHGHVVXVHWYXHGHGOWHBRIWIXW YpKL

FXOHV pTXLSpV G XQ GLV SRWW W 15V BWMWH ORVERQVDEO
9XH GH GHVVXV HW LPDJHW RWURHHN]FROYWHY XHU j VXU
FDPpUDV GDQV OHV UpW U RRIQHXRNHYWPPbBXDW ORUVT
HQPDUFKHDUULQUH YXH GHW WD QWH\GINV &RABIYDXW S|
DUULqUH VHWURXYHQW jO DUULqUH jO
9XH GH GHVVXV HW LPDJHVF{RRYESXHMPEbBXHY 6LQRQ YR
FDPpUDV GDQV OHV UpWURRLYPIQINUHRYW PHIVWVWWHIHQ GDQ
HQ PDUFKHDYDQW YXHGHWRRAEHWHY GHV URXHYV

DYDQW /D FDPpUDj fQHIRQFWLRQQ

G /DYXHOXHGH GHVVXV HWYYHI WS PAPFRGUH OLPLWpH
TXHHVW GLVSRQLEOH VXU OHV $RIIVWKYOMR QWXRXYHUWH
SPV G XQ GLVSRVLWLI G DWOHVOWDRMURY LVHX UV H[Wp U LH

= OHKD\RQ HVW RXYHUW




6\VWgPHV G DLGH | OD FRQGXLWH

=LOSOHXW RXLO QHLJH WU gVARWPW RKIRXWLQLH XU OD FDP|
EURXLOODUG SOHLQ pFUDQ

=LOIDLWQXLWRXTXHYRXV ¥FOXVRDURXRXPU@DREBRQ OD FDP
OLHX WUQV VRPEUH SOHLQ pFUDQ

= OHVFDPpUDV VRQW VRXPLVHVjXQHWUQV IRUWH
OXPLqQUH FODLUH $FWLYDWLRQ GH OD FDPpUD j

=0 HQYLURQQHPHQW HVW gF & QM WRMHFLAOHWHEFH &2081" 2

SHV IOXRUHVFHQWHV RX XQ\B%&QP] HdD WRRLAKED QRWL
O LPDJH SHXW VHPHWWUHG] H/'T'.%%Q H,LR%VSpFLH_TXHG

=OD WHPSpUDWXUH FKDQJH & XHPHQW DU

8Y
H[HPSOHHQ KLYHU oRUVTXﬁSKXRJbH"j%W"J/'Hb‘?i'%%/%&;)RLX@ZOM'
XQ JDUDJH FKDXIIp VpOHFVBERQQBIMULY DSSX\H]
=0 REMHFWLlGHVFDPpUDVk@;m/\(,v%\%ﬁ@V PERAXBRKU

YHUW 6p O HF WaR®-QENEHWDSSX\H]
= OHV SLAFHV GX YpKLFXOH Tyk B H LMK b [LUPHU
FDPpUDVVRQWHQGRPPDIpHYVIRBRWERG K UDRBRIOWM HQ JI
IDLWHV FRQWU{OHU OD SRV WLRRMY QB JODIH GHV

")

. &RQGXLWH HW VWD

. FDPpUDV SDU XQ DWHOLHUJ%BO‘:U'E())g SDUWDJp DYHF YXH
D D L S S Bl AREa e fou ob For,
RXGHV REMHWYV SRXUUDLHQ?/%&QO&EPB%%;’S %ggj DDUYSEIY:)[()g
YPKLFXOH ORUV GHV PDQ°XYU(?—|\}' \% l{ TS—| '
Vv
D

PHQW SRXUGHSOXVDPSOHVLQIRUPDW
WHXU &20%$1' YRLUOD QRWLFHG

&RQGLWLRQV G DFWLYDWHRIRETXH GH &20$1'2QOLQH

/LPDJHIRXUQLH SDU OD FDLpWPRYDW ISHIFXWH OD FDPpUD j
rWUH DILFKpH ORUVTXH  4QJDJHPHQW GH OD PDUFKH DL

YRWUH YpKLFEXOHHVW pTXA06s 8 RETTTTPVPYHU 0 DIILFKE
r GHV LPDJHV IRXUQLHV SDU OD FI
&2031'2QOLQHHVWHQ PDHEBQV\HP?LJ%@PPHQW GHODPDUF
x UHT VR

(ZQ(I;(\;VLL(';:G XWLOLVDWLRQV$S\PV Gk'-\l/&r%(ol-?aDFOpVHW
W|I_.IRCQDQV OHFRQWDFWHXU G D

= OD IRQ&FMARBIEHVW DFWLY
£VVXUH] YRXV TREHODYWR YEWQR

a e B VIVWH\DRIDH F H
SEWLYDWLRQ GH OD FDPpUR i F e ST 200 on
QRWLFHG XWLOLVDWLRQ VSpF
$SSX\H] VXU ®D RRBIHW 2QXOV.QH
GH VHFRQGHV YRLU OD QRWILFRGIKWIHOD VPWIRPRXUQLH
VSpFLILTXH GH &20$1'2QOL|Qj-prDj HRJDJH] OD PDUFKH
(QIRQFWLRQ GX UDR %R OWM HhQIA U H
YLVXHO DIILFKH /ID]RQH TXLVHWURXYH GHUULGc
DSSDUDVW VXU OH YLVXHO &20¢
PFUDQ SDUWDJp




6\WWqPHV G DLGH |

(@)
9pKLFXOHDYHF OLJQHV UM SYWWMqPH $77(17,21 $66,63 IR
9XH GH GHVVXV GX YpKLFXdRDQLqUH OLPLWpPH HWC?' GF

VHXOHPHQWDYHF UHWDU

,QIRUPDWLRQV ILJXUD QW=CIRYW DXHQROWFLKFDHK V V p H H FW H
G XWLOLVDWLRQ QXPpULTXFHKDXVVpH GpIRUPpH QL&EV G

9RXV WURXYHUH] GDQV OD Q L(E v
QXPPULTXH GHV LQlRUPDWLrEg\}(:g))z(V gﬁﬁ?@v&m%’%%v%? pu
VXLYDQWYV

$IILFKDJHV VXU OH YLVXHO@é,éNgVYJB\f’V?géQ/H GbQv 9<HV

5HSUPVHQWDWLRQ DYHF RIJLR W BROEPR] HVVHOW HO(
7521,& GH PSK NPK RX DX G

6RfUWLH GH O DIILFKDJH GHO%QJE'P)I?}R%D

KJHXUH UpJOpH HV

=GDQV OHV VLWXDWLRQV
'qVTXHOD YLWHVVH GX 'Y pKLHPHPHS 6 ISORMMHT XH YR XV
P SK NP K DORUV TXH ODMRQ‘FWFR@O"{)\U\M]RXTXH

DFWLYpH ODIRQFWLRQ HVW,GRYRGWHL Sk H( H,ﬁ&%’é'd%? HV
82081 UHSDVVH DXVVLW{Wd OyRl SV QRXYHO

B Px
FPGHQW 9RXVSRXYH]pJDO\yI|£WQW W%Q,J W ORLIXHHO F
ILFKDJH HQ VpOHFWLR QQUQM, § M,y \ERO
OH YLVXHO SXLVHQDSSX\DQW VXU OHVpOHEWHXU
&20%$1" SRXUFRQILUPHU -~ oUW ]OHPRWHXU
YRXV GPERXFOH] YRWUH FHLC
SRUWH GX FRQGXFWHXU SDU
$77(17,21$66,67 SDVVHU OH YRODQW RX IDLUH

SHPDUTXHV JpQpUDOHY $FWLYDWLRQ GX VI\VW(QPH $77

/HV\VWqPH $77(17,21 $66,6 P& W FRQoX

SRXUYRXV DLGHU SHQGDQW¢QiM Qﬁng W\N/Q\Mfﬁw\ff,??(l? 2

PRQRWRQHV SDUH[HPSOH Vd“ﬂ PREWH BN GH O RUG
YRLHUDSLGH ,0 IRQFWLRQQHg UH " PSK

NP K HW  PSK NP K /RUVT
OHV\VWQqPH $77(17,21 $66, dﬁ&éMW%&WﬁéW\WqPHW””’Zl
VLIQHV GH IDWLJXH RX XQ ﬂﬁ—WéPiWL’Q\:‘@l§ PR W G D C

FURLVVDQW FKH]OHFRQGX¥ TG W GRLGI
IDLUH XQH SDXVH PXOWLIRQFWLRQ ORUVTXH OH

/HV\VWQqPH $77(17,21$66,67 HV
&RQVLJIQHV GH VpFXULWp WP SRURHRAMPHWLYp ORUVTXH

/IHV\VWqPH $77(17,21 $66, 6?5\\//VVF\|/)§<QLTXH
PHQW XQ VIVWqPH G DLGH $‘bQUJW#1X|¥\(/\ﬁ@\4V\4ﬂ<>bJH VXU Ol
MRXUV GpWHFWHU j WHPSV WD R GHIDWLJXH
RXXQPDQTXHGHYLJLODQ
WqPHQHSHXWHQDXFXQFDQ/F{JXH/P\MDBKM U(@FG#QSOXVDPS
GXFWHXUUHSRVp HW DWW HPRM OD QRWLFH G XWLOLVDW




. &RQGXLWH HW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

6\VWgPHGH YLVLRQ GH Q XDWHI®PW XQLTXHPHQW VXU O LI
OH V\VWQgPH GH YLVLRQ GH QXLW
SHPDUTXHV JpQpUDOHV TX|L fWHV UHVSRQVDEOH GH OD G

ULWpPjUHVSHEWHU GHODYLWHYV
O RSSRUWXQLWp GHVRQ IUHLQE
MRXUV YRWUH VW\OH GH FRQGXL
GHFLUFXODWLRQGXPRPHQW HW
VDQW DWWHQWLRQ

/HV\VWqPH SHXW rWUH SHUWXUE
IRQFWLRQQHU

=ORUVTXHOHV FRQGLWLRQV GH
PDXYDLVHV HQFDV GH FKXWH\
S SOXLH GHEURXLOODUGRXG H
/HV\WWQqPHGH YLVLRQ GH QX\}HPSOHJ
O pFODLUDJH GHV SURMHFW ﬁ%’g%@g%ﬂh LFYRHXDYXHc'
OXPLQUH LQIUDURXEX VAN W2 W SD
GHYLVLRQ GH QXLW 30XV V g VXU XQH
LQIUDURXJH IRXUQLWXQHL
JULV VXU OH YLVXHO &20%$1"
YLVXHO&20$1‘HVWVHPEOE§E@H? #Fd\/dlﬁ?@& ﬁLpWRQVSHX
URXWH pFODLUpH SDU GHV fHX@ ﬁ@ﬁkWWLBQQHU ORUVT
YRXVSRXYH]UHFRQQD VWU H ©H WS EERIOHDVUARRMA $I0WU W L
OHV REVWDFOHV pYHQWXHO® 8RPXY W PW V/IRWHNXSIDADG HV RE
GPpWHFWLRQGHSLpWRQV HVW[MPWOHHS Db & B WYR QRXHYH V H
GpWHFWpHV SDU OH V\VWqPHWRQW FODLUHPHQW
PLVHVHQPYLGHQFH VXU O LBRINI &k¥KYWMNWH EH oD SHUVR
YLVLRQ GH QXLW 30XV IRXUQLHSDUOHV\VWqPHGH YL
/' LPDJHIRXUQLH SDU OH VA\VHWYAH OFRRYOQWERX DSSDUDV'
QXLW 30XV Q HVW SDV DOWpWMHOQERUSITDUGHRPEWOHG®HRW VT X H
SURMHFWHXUV GHV YpKLFXORVY WHPH®OD Q M 6 QFKH. | V

LQYHUVH [ LPDIH URVIK QHAR D ORI Ty 0 1 s
YRXV QHSRXYH] SDVDOOXPHY @ EHov VX IILY

HQ UDLVRQ GHVYPKLFXOHVWM\)@%@HV%%W YWLHQQH

LQYHUVH PDLV VRQW SDUH[HPSOH DVVL\

G /D OXPLQUH LQIUDURXJH QRKVINO®DROQYhHMNEOH |

O °LOQX HW QH ULVTXH GRQF SDV G pEORXLU OHYV

DXWUHV XVDJHUV /H V\VWFPMLOHDWIVR QG &NW\VWqPH GH Y

QXLW 30XV SHXWUHVWHUBBWYYpHQSHUPDQHQFH

PrPHORUVTXH GHV YpKLFXOHV DUULYHQW HO

VHQV LQYHUVH &RQGLWLRQV G DFWLYDWLRQ
9RXV QH SRXYH] DFWLYHU OH V\\V

&RQVLJIQHV GH VPFXULWp &R RXUW BQXMAHTXH VL

/HV\WWqgPHGHYLVLRQ GH QOXQWBOXY Hj Wiy BOOYGIDGY ORHVERWQ F
PHQW XQ V\VWgPH G DLGH HWD& @ HAUNGS B Q %P D JH
PHVXUHGHUHPSODFHUYRWUB YRUWOLRPEUHH YRXV




6\WWqPHV G DLGH |

(@]

=OHFRPPXWDWHXUGpFOUDMDMWWWWN@M$HMMBQV;

X RX VXU >

=ODPDUFKHDUULqQUHQ H 1§

$FWLYDWLRQ GX V\VWqgPH T
30XV

I

-l

X

s ° O O

C $IILFKDJH GX V\VWqPH G&YL

30XV

D 3BHUVRQQH GpWHFWpH

- sl t &DGUH -
VVXUH] YRXV TXH OH vivw PR %?LQGLTXDQWTX
iBGHVMﬂHQPDUFKH %ﬁp%ﬁ? HVWDFWLYH
$SSX\H] VXU @D WRXFKH G /DGpWHFWLRQGHSLpWRQV(
/ LPDJHIRXUQLH SDU OH V\\DR4PIPEH YLVLRQ GH

QXLW 30XV DSSDUDVW VX U P¥h ¥ WMpbhiQG&2P Y LR Q G H Q XLV
/D QRWLFH G XWLOLVDWLR® 8H @50/$3 HUY®RIQEH V VXU OD E

YRXVLQGLTXHFRPPHQW UpUOHUWSOXKEHYRWHOPEX TX X
YLVXHO &20%1" KXPDLQH

G/HVSURMHFWHXUVLQwDﬁfﬁﬁﬁﬁﬁﬁgﬁgﬁﬁ%ﬂyﬁQvHv

TX jSDUWLUGH PSK NP

YLVLELOLWpPjO DUUrw HVWOSDV ¥WQR P TOHOQWLRQ GH QX
UpGXLWHHW QH YRXV SHUPHRXYDIMXD ARRINOIKWEH PSK
OHIRQFWLRQQHPHQW GX VHOWJRHR®H YLVLRQ GH

QXLW 30XV =LOIDLW VRPEUH SDUH[HPSO
KRUV DJJORPpPUDWLRQ VXU G|
pFODLUpHV

JRUVTXHOD GpWHFWLRQ GH SL
VI\PEROHSSDUDVW 8QH SHUVRC
HVW PLVHHQ pYLGH®FHLSOD X
GPpWHFWLRQGHSLpWRQV YRXV
G XQH SHUVRQQH UHJDUGH] "
EULVH SRXUpYDOXHU OD VLWX
WDWLRQ VXU OH YLVXHO QH SH
FRUUHFWHPHQW OHV GLVWDQF
SRUW DX[REMHWY HW DX[ SHU\
,OSHXWDUULYHUTXHQRQ VHX
QHV PDLV DXVVL GHV REMHWV \
GHQFH




. &RQGXLWH HW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

3DUH EULVHHPEXp RXVDOH

6L OH SDUH EULVH GHYDQW OD FDPpUD HVW HPEXp
RX VDOH jO LQWpPULHXURXjO H[WpULHXU O LPDJH
IRXUQLH SDU OH VA\VWqPH GH YLVLRQ GH QXLW 30XV
VH GpJUDGH

'PVHPEXDFRQWU{OH] OH UpJODJH GX FOL
PDWLVHXU DXVBRB B W L THWM
DEDLVVH] OH FDFKH GH OD FDPpUD
SDJH
1IHWWR\DJHGHOD IDFHLQWpPULHXUH GX SDUH
EULDPEDLVVH] OH FDFKH GH OD FDPpUD
SDJH HW QHWWR\H] OH SDUH EULVH
SDJH




6\WWqPHV G DLGH |

(@)
BUREOgPHV UHODWLIV DX VI\IVWgPHGH YLVLRQ GH Q;LV\A

SUREOQqPHYV &DXVHV HW FRQVpTXHQIFHH(SRWVRQ@H?HW

/D TXDOLWp G /HVHVVXLH JODFHV ODLVVHQW GHV W FF

IRXUQLH SDU  5sHpPSODFH] OHV EDODLSDGHVVXLH JODFH
GHYLVLRQGF

V HVW GpJUD(t 'HV WUDFHV VRQW UHVWpHV VXU OH SDgH E
FXOH ]

IHWWR\H] OH SDJHH EULV H P

/HSDUH EULVHD pWp HQGRPPDJp SDU &HV
GDQV OH FKDPS GH OD FDPpUD o

5HPSODFH] OH SDUH EULVH o

o3
/HSDUH EULVHHVW FRXYHUW GH EXpH O L
'PVHPEXH] OH SDSD-OHULVH -

/HSDUH EULVHHVW UHFRXYHUW GH JLYUH
'pJLYUH] OH SCBDHHEULVH

/IDIDFHLQWpPULHXUH GX SDUH EULVH HVW \
IHWWR\H] OD IDFHLQWpWHXUH GX SDUH

3DFN 7UDMHFWRLUH XWLOLVHGHV FDSWHXUV VLWX
DUULQUH

S5HPDUTXHV JpQpUDOHYV
&RgVLJQHV GHVpFEXULWpLPSEK
/H3DEN 7UDMHFWRLUH FRPSIOAA A NVLOILIWIT A\ DV

G DQJOHBBWUW HW O DV\ $77(17,21
WUDMHF/DRHUH / DYHUWLVVHXU G DQJOH PRUW

FRPSWH
$YHUWLVVHXU G DQJOHP = GHV YpKLFXOHV TXLVHWURXYI

TXH YRXV OHV GpSDVVH] HW TX
SHPDUTXHV JpQpUDOHYV VLWXpV GDQV O DQJOH PRUW

/ DYHUWLVVHXUG DQJOHP _ gy ypKLFXOHV TXL VH UB§

JRQHV VLWXpHV GHFKDTXH v} wWHYVH QHWWHPHQW VXSpUlI
PR\HQ GH FDSWHXUV UDGD  yRXV GpSDVVHQW

YRXVDLGHU]SDUWLU GH B3DUFRQVpPTXHQW O DYHUWLVYV

URQ 8Q YR\DQW G DOHUWF
SHXW SDV YRXV DYHUWLU
VHXUV H{WpULHxUvDwwLL gHA TS Y YREE B POy

SUPVHQFH G XQ YpKLFXOH
VXUYHLOOpH 6L YRXV DOO BRVHIWRXMRXUV DWWHQWLy DX
F{Wp FRUUHVSRQGDQW SR: FXODWLRQ HW PDLQWHQH] XQH

R S A S

|




. &RQGXLWH HW VWD

6\WWqPHV G DLGH j O

WHU WRXV OHV YpKLFXOHYV
GHUHPSODFHU YRWUH YLJ

G 86%$ RQO\

7KLV GHYLFH KDV EHHQ D¢
DV D39HKLFXODU5DGDU 6
VHQVRULVLQWHQGHG IRL
UDGDU VI\VWHP RQO\ 5HP|
DOWHULQJRIWKH GHYLF#
WLHV DQG LV QRW SHUPL'
QRW WDPSHU ZLWK DOWH
DSSURYHG ZD\

$Q\ XQDXWKRUL]HG PRGLI
GHYLFHFRXOG YRLG WKH
RSHUDWH WKH HTXLSPHQ

DFRQGXLWH

118 in (300 cm)

118 in
(300 cm)

118 in (300 cm)

P54.70-2574-31

=RQHGHVXUYHLOODQFH GHVY FDSWHXU

/D GPWHFWLRQ SHXW QRWD?g]ﬁ\ﬁﬂ\}/&t{}ﬁéﬁ%@ﬁ%%&%(\D/XDUY(I;I

PDVTXpV

ORUVTXH OHV FDSWHXUYV VREOQWHIDGRWYDOWAVIG YA BIMAL g B)XADHH Y p k

HW VXU OHV F{WpV

ORUVTXHOHV FRQGLWLRQK GHTKIHVOEVYIRWAVRQRYW pWURI

PDXYDLVHV HQFDV GHEURKH CGADYEKEGHXBHWHXL VH WUR
SOXLH GHFKXWHVGHQHLEB RYX 6RHLREVRIGHQWIWIQDOpV H

H[HPSOH

WUDMHFWRLUH ODWpUDOH HVW

GDQVOHFDV GH YpKLFXO HRH®D GHXIHABWPEREHYW rWUH O

SDUH[HPSOH XQH PRWR RXXIQLFXO@RIV URXOHQW VXU O LQW

IRUWHPHQW GpFDOpH

HQ SUpVHQFH GHJOLVVLq
DXWUHV VpSDUDWLRQV

ORUVTXHOHV YRLHVY VRQWXWD QW CBIWIHFVRQFHSWLRQ

ORUVTXHOHV YRLHV VRQW QW VRLWGPH SHXW pPHWWUH GF
VL OD WUDMHFWRLUH ODW pHI® & B p&/HIQ ¥ piKE IF X O HVVHNGW H V C

DXWUHV VpSDUDWLRQV

YaM BWWPHUS M¥PWR KQWHUURP S
ORUVTXHYRXV URXOH] SHQGDC(

'DQV FH FDV OHV YpKLFXOHWKRSMI WVRKXGHERKLFXOHV GH
GDQV OD]JRQH GH VXUYHLOObQKREHMHOR HpXYDFRPLRQ S

FKpV

/HV FDSWHXUV UDGDU GH O DYF
PRUWVRQWLQWpPJUpPV GDQV OH S
GHFKDTXHF{Wp $VVXUH] YRXV 1
FDSWHXUV HVW GpEDUUDVVpH G
JODFHRX QHLJHIRQGXH /HV FD
YHQWHQDXFXQFDVIWUHPDVTX
SDU XQ SRUWH YpPORV RX XQH SD
PHQW $SUQV XQH YLROHQWH FR:
SDUH FKRFV D pWp HQGRPPDJp |
OHU O pWDW GHV FDSWHXUV UDC
TXDOLILp 6LQRQ LO VH SHXW TX




6\WWqPHV G DLGH |

(@]
G DQJOH PRUW QH IRQFW L RYQIN BDV ¥ RYU GHWIR OO LVERQ
PHQW 6L XQ YPKLFXOH HVW GpWHEWp
9R\DQWV VXUYHLOODQFH HW TXH YRXV T

WYV GXF{WpERUUHVSR®GD
/ DYHUWLVVHXU G DQJOH P§ (5 QU MGk RQWEHS DVRTY
HQ GHVVRXV GH PSK NPgKp

RWH 6L OHVFQLJC
'DQV FH FDV OHV YpKLFXO0 H{obHH W X HRWE kL E X B H vV
GDQV OD ]JRQH GHVXUYHLOQSS;)@# RYW RGP IR EH P |
FKpV G DO(B|U$/WFFXQH DXWUH DOHUWI

UHWHQWLW X

JQIRUPDWLRQV ILIXUDQW &b Q"
OLVDWLRQ QXPpULTXH

9RXV WURXYHUH] GDQV O\?\@RV‘
QXPpULTXHGHV LQIRUPD RQ
VXLYDQWYV

=$FWLYDWLRQGH O DYHU
=7UDFWLRQ G XQHUHPRUTXH

C 9R\DQW GH FRQWU{OH RUDPVYHVWERQMSH WUDMHFWRL!

G DOHUWH URXJH 5HPDUTXHV JpQpPUDOHY
6L O DYHUWLVVHXU G DQJQLLEE ALRFEWI Vi Ou
YR\DQMQWpJUp DX[ UpWUR YRS I\

HVW DOOXPp HQ SHUPDQH Q=
XQHYLWHVVHGH PSK N

PSK NP K OHYR\DQWV &

WLVVHXU G DQJOHPRUW H "

6L jSDUWLU GH KRIS®Y L IR\
YPKLFEXOHHVW GpPWHFWp G Ahil
ODQFH OH YRDWQWGKD®XE |8
UHVSRQGDQWY DOOXPH H
WpPDWLTXHPHQW DYHUWL I
DUULYH GDQVOD]RQHGHV(XL&\D-PLpCDJ(D)III}FBSN’MIG\HMDQWG}

ULqQUH RX SDU O XQ GHV F{Wp
XQ GpSDVVHPHQW OH V\V gv@lt\y \é @ Wl%blRAHYFWRLLF
DOHUWHTXHORUVTXHODG EIFp &F#H ﬂ'ﬁ'm Ul

LQIPULHXUH ] PSK NP K ypyw 6L 0 DVVLVWDQW GH WU
JRUVTXH YRXV HQJDJH] OD I?a[bl@ﬁ-ls(lﬂplé;qu@ &L OHVDWLRQ G
YR\DQW RUDQJH V pWHLQWs{ RY H¥Wk YioHION G A @ kB 1 p
PRUWQ HVW DORUV SDV DF®@/YPo H
/IDOXPLQRVLWpP GHV YR\D QWY H W $pd BXWRPR@ap O
WLTXHPHQW HQ IRQFWLRQ @b &9 & EW@arel L F K D J H
DPELDQWH NAEBYF KidRa 1 WaRAMD O ISDD W H X UG H
O RUGLQDWHXUGHERUG O DV
YRXV DLGH | SDUWGIYRXV DR H]
VPOHFWLRQQp O RO Wp BV LY

:




. &RQGXLWHHW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

WDQW HVW DFWLYp | SDUW L/BI & \XQH FHVEHXWH HHH SHUW XU E
PSK IRQFWLRQQHU

8QHDOHUWH SHXW rWUH pPLyRORIKVHT S HRARWODRSH{ WV LRQV GH

DYDQWIUDQFKLWODPDUTXHGKRBHOLRY WHIMBRREG BRI D LULC

YRLH 9RXVrWHV DORUV DYHE Wb B B XRUNVHIHE GIHVEKKQ HV G

LQWHUPLWWHQWH GDQV OH ¥RRPR VG RXEURKUID BBV ERK G H
VHFRQG H[HPSOH

&RQVLBMHHWP FXULWp LPSRUWD@WHWG PEORXLVVHPHQW SD
$77(17,21 OHV YPKLFXOHV TXLDUULYHQW

SDUOHVROHLORXSDUGHV UHI
/ DVVLVWDQW GH WUDMHF W R bliRH) § THMVGD ¥ RORAMAHIYY W P R

HQPHVXUH GHGpWHFWHU FRUMHFWHBHRVEDHVEDB% QLYHDX ¢
TXHV GH GPOLPLWDWLRQ GH QRy¥RId\/\vp HPEXp HQGRPPDJp

‘DQVFHFDV O DVVLVWDQW GYHVWP 8 EQVRAk WHREROWD QW SD
=pPHWWUH XQHDOHUWH j WRH®W FDV G DEVHQFH GH PDUTXH\

= QH SDV YRXVDYHUWLU WLRQ GHOD YRLH GHPDUTXDJ
,O\DULVTXHG DFFLGHQW PTXLYRTXH jSUR[LPLWpPp GH WU

6R\H] WRXMRXUV DWWHQWLII#)E IPF\S (_1-,-_'L WLR QVGH FLU

FXODWLRQ HW PDLQWHQH] GH \V' WUPPHYgHY GH GpO

HQ SDUWLFXOLHU ORUVTXHOY L\//W%W \ﬁ F\/VUHt\?iﬁEUHVR)<
WRLUH pPHW XOH DOHUWH GH VDOHWD RXGHQHLIH SDUH

=ORUVTXHODGLVWDQFH SDUUD

>§<

$77(17,21 TXLSUPFqGH HVW WURS IDLEOF
/ DVVLVWDQW GHWUDMHFWRLSHVRESN 89 Qb LL\O(/DN\H-LR/\%QQHOP
UDPQQH SDV OH YpKLFXOH VX3P 8Y YRIVE RULIVGREP or WUH Gp
\DULVTXHG DFFLGHQW - ORUVTXHOHV PDUTXHV GH GpO
%UDTXH] IUHLQH] HW DFFpOpYJ'ﬁ WE&HQ*UQWNDS'—GHPHQW
YRXV PrPH LQGpSHQGDPPHQ é(F9|§D HQW VHFURLYV
HQ SDUWLFXOLHU ORUVTXHO wORWHH ARDM HE

WRLUH pPHW XQH DOHUWH ORUVTXHO URXWHHVW WUQV j

-HQFDVGHIRUWHVDOWHUQDQF

| DVVLVWDQW G HWUDMHE W R Q UH WSDO/D R RKHA b
GHGLPLQXHUOHULVTXHG DFFLGHQW UpVXOWDQ

G XQHFRQGXLWHLQDGDSWY® W@H@@W@MW\DQW
GH OD SK\VLTXH / DVVLVW D&WVGMWRXYMHFHVEHSK&W DP SO
SHXW SDV WHQLU FRPSWH GIHDQRROMIEQWWR G M G RXMLLAIL VD W L
UHV HW PpWpRURORJLTXHV QL GHV FRQGLWLRQV GH
FLUFXODWLRQ / DVVLVWDOW GHWUDMHFWRLUH HVW XQL
TXHPHQW XQ V\VWqPH G DL 8DFNG DVVLVWDQFHDFWLYH |
rWHV UHVSRQVDEOH GH OD Gl Y FH VpF 9
GHOD YLWHVVH GX YpKLFX H
VRQIUHLQDJIJH HW GX PDLQWH §QFANHDBWWRLMHWDQFH DFWLYH
/ DVVLVWDQW GH WUDMH FWRIPSH 8 B @ DIHY V6715 S D/Z-HBN\3 © H
YpKLEXOH VXU VD YRLH O DYHUWLVVHXU DRDUHG DQJOF
HW O DVVLVWDQW GHWUDMHFW|
SDJH




6\WWqPHV G DLGH |

a)
$YHUWLVVHXUDFWLIG D¢ 6R\H] WRXMRXUV DWWHQWL;DX

FXODWLRQHW PDLQWHQH] %QH
SHPDUTXHV JpQpUDOHYV ULWp VXIILVDQWH ORUV GHY Gp.
/| DYHUWLVVHXUDFWLIG Dyvunrruw vaurnLuun uX

PRVHQ GH FDSWHXUV UD G D & GBH\. TRK®IH W Q WVBRKXDIQHA Gw D\
GX YPKLFXOH VLWXpHV GHU ULSEBIOH BKDP\S [BHIR P RO RIX p
YLVLRQGXFRQGXFWHXU 8QNRRPQW\& \D @M U
JUpDX[UpWURYLVHXUV H[W PUREHOHWD MAWL U W § IRIVGHED S\
DWWHQWLRQ VXU OD SUpVH@ERG XQQWLPTKKLHXHDGIW S R X LLIX Q
GPWHFWpP GDQV OD JRQH VXU HHO QOB BLVIWRPP\HE UDX U P
PH] OHV FOLJQRWDQWV G X F{\Rp. WKW WN\STRQMEFXW L q Y V
SRXUFKDQJHUGHYRLH YRXVHWEWHQ\BIOKNVHDWRMYWH LQW
SDUXQHDOHUWH RSWLTXH HWWRR® WK U/ RHE XX KQ;@U[
ULVTXH GHFROOLVLRQ ODW GUHDORVHMYR G WW HIpW X O W
LQWHUYHQWLRQ GH IUH L Q D MAUSTHUNPXFONOMHINGIHHRRRIASK S [
JHU OD WUDMHFWRLUH SHXW ¥ & XI\VHDIGRHA iG] L Wi X B
FROOLVLRQ $YDQW G HIITHFWXH ) XISDQWHOYHQWL

GHIUHLQDJH SRXU FRUULJH Y 9P pRED MHDVRL
WLVVHXUDFWLI G DQJOH PR{W PRRDWAY it @wHY g ,E%H,_O Sk

OLEUHGHYDQW OH YpKLFXOIhHWYXUWPEH OWHx %RRUL vDwL
FHOD O DYHUWLVVHXUDFWEg! §sx@1QH BRUW VH EDVH

VXUOHVGRQQpHVWUDQVPLVH V SDUOHV FDSWHXUV
UDGDU TXL VRQW RULHQWp? BIRUVPHBYRWM» REHWID&BQ DK

/ DYHUWLVVHXUDFWLIG DQ (y gg WI[%F%@DS;&%[;/SGRRVQL)\?{

SRXUYRXVDLGHUjSDUWLU L LWLRQV VXLY

HQYLURQ &HW DSSDUHLOQH GRLW SD
&RQVLIQHV GH VpFXULWp LPERBWD@WHNDWLRQV QXLVLE
I DYHUWLVVHXUDFWLIG DQJXRHRRIYEBD VYW IXRERXHW SRXYF
PHQW XQ VI\VWgqPH G DLGH ,GRUBKYWDSVPMRWREDSWpHV (
MRXUV GpWHFWHU WRXV OH VX p KLREXOHL MW \Q FDANW 8D G H
HQ PHVXUH GH UHPSODFHU YRM3pH/ Y U DLEEQHYF H

$77(17,21 /HUHWUDLWGHO DSSDUHLO I

/ DYHUWLVVHXU DFWLI G DQJéHl(__P’ &%E@h%@""ﬁﬁmbﬁ%!

FRPSWH WLH FR WUDFWXHOOH HW QH

GHV YpKLFXOHV TXLVH WUR)@HHQU\RWHgﬁpJUXp)R@NLQWHU
TXHYRXV OHV GpSDVVH] HW & Xty YRRWHR @R UV

VLWXpV GDQV O DQJOHPRUW,y pRGLILFDWLRQV QRQ DXW

GHV YpKLFXOHV TXL VH UDSSURFHWV QWU KRW DSSDUHLO S+

YLWHVVH QHWWHPHQW VXS W ¥y WODH OWHXIWIRVU L vD w L

YRXV GpSDVVHQW O DSSDUHLO

3DU FRQVPTXHQW O DYHUWLVVHXUDFWLI G DQJO

PRUW QH SHXW SDV YRXV DY & BwYVH &PV ARCPHH

GDQV FHV VLWXDWLRQV O\/UDL)(LWU'WIH‘GVIIJ'P(M@HWW|G DQJO
FDSWHXUV UDGDU LQWpJUpV G
DYDQW HW DUULQUH DLQVL TXF




. &RQGXLWH HW VWD

6\VWgPHV G DLGH ) OD FRQGXLWH

GDQVODJULOOHGHFDODQ®WHpEMFWUIURD YSRXWTXRWDPPHC

OHV SDUH FKRFV HW O KDEggggq,&Q,Q@M@P\Pnggvﬁvgy\fﬁvRQw

FDODQGUH VRQW GPpEDUUDV¥pBY Syl R X WH

JODFHRX QHLJH IRQGXH /HV.F XUV

OH GRLYHQW HQ DXFXQ FDVr f\'ﬁ@%g%;%%?é%?ggﬁ%
v'ﬁ?(

H[HPSOH SDU XQ SRUWH YpO ae
FKDUJHPHQW $SUqVXQHYLI§§ C}_SEEL HRULIHRX
OH SDUH FKRFV D pWp HQGR WHV FRQ

L
WU{OHU OH IRQFWLRQQHPH B @XVcHVFDE PHYUNPE bPYHV TXI
SDU XQ DWHOLHU TXDOLILpCHARDQRD I BUH Gy X WwUKHHL OODQF
O DYHUWLVVHXUDFWLI G DRJIROH PRUW QH IRQFWLRQQH
SOXV FRUUHFWHPHQW ,O SHXW DUULYHU TXH O DYHUWIL

PRUW QH GpWHFWH SDV RX VHXC
=RQHGHVXUYHLOODQFH oHv YpKLFXOHV GH ODUJHXU Up(

$77(17,21 PRWRV RX OHV YpORV

/| DYHUWLVVHXUDFWLI G D Q/FROHVATRUHWO B! W V R LHDWVHRQ W pW U R |
PHVXUH G DSSUpFLHU W R X WIHAVHOGHN VE R RIGLLRVKLARHYW THL VH WU R
FLUFXODWLRQQLGHGpWHFWOXWRRVOMRXKNQIWHYNIQID\OpPpV H
DULVTXHG DFFLGHQW WUDMHFWRLUH ODWpPUDOH HVW

9HLOOH]jWRXMRXUV PDLQWHHPD R W QRWBRABIWFWUH O
UDOHVXIILVDQWH SDU UDS SRRUKAB % RSN @WHUXU O LQV
RXDX[REVWDFOHV TXL SRXU¥DD H VWA FRRQYHHISM UR Q

OD FKDXVVpH = OHV\VWqPH SHXW pPHWWUH GF
HQ SUpVHQFH GH JOLVVLQqUHV C
DXWUHV VpSDUDWLRQV

- OH V\VWqPH SHXW LQWHUURPS

i in i ORUVTXH YRXV URXOH] SHQGDC
WHPSV jF{Wp GH YpKLFXOHV GH
LQKDELWXHOOH XQ FDPLRQ S|

9R\DQWYV

118 in
(300 cm)

118 in (300 cm)

P54.70-2574-31

JOHPRUWHVWUHSUpVHQW/ =/ 4

ID]RQHVXUYHLOOpPHSDUO
V pPWHQG MXVTR GHUWLqQUHOYR\DdW GH FRQWU{OH RUDQJH
FXOHHW VXU OHV F{WpV / DYHWOHMMIKXYRKWL!I G DQ
JOHPRUWXWLOLVHjFHWHIJHW GH W HXU D G.D
DL LR T
URQ 'DQVFHFDV OHV YpKLFXOH

|




6\WWqPHV G DLGH |

)
GDQV OD]RQHGHVXUYHLO  $77(17,21 =
FKpV 8QHLQWHUYHQWLRQ GH IUBLQC

6LO DYHUWLVVHXUDFWLICFRUULJHU OD WUDMHFWRL o
YR\DQMQWpJUp DX[UpWURY HPSrFKHU XQH FROOLVLRQ
HVW DOOXPpHQ SHUPDQHQ GHQW
XQHYLWHVVHGH PSK N o ypTxH] IUHLQH]HW DFFp@pUFH
PSK NP K OHYR\DQWYV ypyy prPH LQGPSHQGDPPHQW -
WLVVHXUDFWLIG DQJOHP 15 SpUWLFXOLHU ORUVTX D
6L jSDUWLUGH KRIBQYLWR JOHPRUW pPHW XQH DOHU
YPpKLFXOHHVW GpWHFWpP G yLIJHU OD WUDMHFWRLUH o?SLQ
ODQFH OH YRDMQWX D®XE GLVWDQFH GH VpFXULWp VXPILV
UHVSRQGDQWY DOOXPHHCGpSDVVHPHQWYV
WpPDWLTXHPHQWDYHUWL URUVIA AU YPRLFAUHR
DUULYHGDQV OD]RQH GH V&
ULQUH RX SDU O XQ GHV F{V
XQ GpSDVVHPHQW OH V\VWa
DOHUWHTXHORUVTXH OD G
LQIPULHXUH | PSK NP K

JRUVTXH YRXV HQJDJH] OD I
YR\DQW RUDQJHV pWHLQ
G DQJOHPRUWQ HVW DOR

/IDOXPLQRVLWpP GHV YR\DQ
WLTXHPHQW HQ IRQFWLRQ

DPELDQWH

/IRUVTX XQHLQWHUYHQWLRQ C
$YHUWLVVHXU GHFROOLVLWQ QMMOGIK WRILRIS.\WH T>X-DHMWU D M H
VRQRUH URXJH GODOIOMW MWK p DX UpWURY

6L YRXV FKDQJH]GH ILOH DI HVOLIOBWXPAHVOKEQ GRXEC
FOLJQRWDQWVY HW TX XQ YpKLWKQW HWw(Q ARl XICOD QU
GDQV OD]RQH GH VXUYHLOSR&EN BPOHWeD b8 A Od \OLRQUODW
WLVVHXUGHFROOLVLRQ pPHW XA BERWWHRRSWILRH HwW
VRQRUH 8Q GRXEOH VLJQD'® Q VD®HH WW &1 VWHIWHQMFIDNV OH V
IRLV HW OH Y R\D Q®VRRXIHRW BOAHWQHKHU XQHLQWHUYHQW
OHV FOLJQRWDQWY UHVWHRWRBQEPH QFROHPW SBNY NpKQWH |
FXOHV GpPWHFWpPV VRQW VLPRPE RWSOQHA K AVAHLLIYOHRQWHL R Q |
PHQW GX YR\DQW OR&XHXQ FRHUWH U OD WUDMHFWRLUH +
DXWUHDOHUWH VRQRUH QH P HWHIPWDRW RX HQ DFFpOpUD

JOQWHUYHQWLRQ GH |UHLQD%EV§M|QQP%W§§%/P vlc\fvvgél\jvuexr
H

FRUULJHU OD WUDMHFWRL . WUH NP K H

6L O DYHUWLVVHXUDFWLIG DQaOH PRUW GpWHFWH XQ
ULVTXH GH FROOLVLRQ ODWpUDOH GDQV OD JRQH GH
VXUYHLOODQFH LOGPpFOHQFKHXQHLQWHUYHQWLRQ GH
I[IUHLQDJH SHUPHWWDQW GHFRUULJHU ODWUDMHFWRLUH
&HOOH FLD SRXUEXW GH YRXVDLGHUjpYLWHU XQH
FROOLVLRQ




. &RQGXLWH HW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

$XFXQHLQWHUYHQWLRQ G VI VOO S HBUPWWMBRWR LU
GHFRUULJHUOD WUDMHF HU
YHQWLRQ GHIUHLQDJH DG[§$"\HPNFQSU\‘OQMWL$%
PDUFKHD OLHX ORUVTXH | -
=GHV YPKLFXOHV RX GHV R (=
GHVpFXULWp SDU H[HPSC\
F{WpV GX YpKLFXOH
XQ YpKLFXOHDUULYH HQ \'=
GLVWDQFH ODWpUDOH HVLA
YRXVDGRSWH] XQ VW\OH W\
YLWHVVH pOHYpH GDQV C
YRXVIUHLQH]RXDFFpOle\ -
XQV\VWqPHGHVpFXULWpuu—'vL'fn:MﬁLgﬁ“Qmﬁﬂm

(63RX IUHLQ 35 (S®$)H[HPIHVLVWDQW GH WUDMHFWRLU
0) (%BVW GpVDFWLYp ]JRQH VLWXpH GHYDQW YRWUH Yp
OHSURJUDPPHGHFRQGXGW)I% &Qﬁé@%%ﬁ?@:&%
DFWLYp YpKLFXOHVVDQV IB %& a;

OLPLWDWLRQ GH

- OHSURJUDPPH GH FRQGXL] ¥DQJIHPH
HVWDFWLYp YPK'-FXOHVGO Pﬁ_Lo'SHP 6‘E>§' Rﬁ"d)H UpDJLVVH]S
21 2))528%" LQWHUYHQWLRQ GH IUHLQDJH S|

OHUDSSRUW WRXW WHUUBLQ VXD DD YRYWHPSUXQWpH SH
HQJDJp YpKLFXOHV pTXL S SXPHPFMU OH YpKLFXOH VXU C

21 2))52%° 6LYRXVDYH]VPOHFWLRI®®p O XC
XQHSHUWHGHSUHVVLRQ @ X@\SQb! MRXFMX &b L FKDJH
GpIHFWXHX[ D pWp GpWH FWB)f Kidtal WaRas D OS.IVDHV H X G H

JQIRUPDWLRQV ILIXUDQW G@)Wﬁb%%%%é&H bUVf/BLSGDI}I/V

OLVDWLRQ QXPpULTXH DYH]VPOHFWLR%%MV MVp G L

9RXVWURXYHUH]GDQVOD%Rg\(,L\fngvgé\IW% pjSDL

QXPpULTXH 'L%$ GHV LQIRUBBWLRQV
WKgPHV VXLYDQWYV

= $FWLYDWLRQ GH O DYHUWLRQUXRHMAT éPE Y61 P LPSRU

PRUW / DVVLVWDQW GHWUDMHFWRLU

- 7UDFWLRQ G XOQH UHPRUTRHVXUH GH GLPLQXHU OH ULV TXI
UpVXOWDQW G XQHFRQGXLWH L
QXOHU OHV ORLV GH OD SK\VLTX
WUDMHFWRLUH QH SHXW SDV WH
GLWLRQV URXWLQqUHV HW PpWpR
FRQGLWLRQV GH FLUFXODWLRQ
MHEWRLUHHVW XQLTXHPHQW XC
& HVW YRXV TXL rWHV UHVSRQVELC
WDQFH GH VpFXULWp GH OD YLW
GHO RSSRUWXQLWpP GH VRQ IUHI
WLHQ GH OD YRLH




6\VWqgPHV G DLGH j

)
/| DVVLVWDQW GH WUDMH FW RLIRIHD KW (O HQVHPPCDULTOXMA LV p
SDVHQ SHUPDQHQFH YRWUHWRIKH FKO B MWKQW DDSLGHRHQ
YRLH YRLHV VHVpSDUHQW VHFURI
$77(17,21 JOHQW SDUH[HPSOH

/ DVVLVWDQW GH WUDMHFWRLL‘JQI-PHII\%UI DW@’B’\/"{/\YF&WUQ

MRXUV HQPHVXUH GH GpwHFWHUFRY W%WH(X
PDUTXHV GH GpOLPLWDWLRQ%ﬁPd-dWﬂE'LWXU oD KDXVV

'DQV FH FDV O DVVLVWDQW'GQ!R/\HJVDTM( ,@W:R{QJB%WFBFO_R,(EVFI

RLHGH FLUFXODWLRQ Y

SHXW QYR
. TXDJHGLVFRQWL

- pPPHWWUH XQH DOHUWH j WRUW HW DOR UV FUHLONU OH O

YPKLFXOH SRXUUHYHQLU V&QUHIDMWHR BB H PrEUEUPWMOLR Q VG D C
QH SDV YRXVDYHUWLU RX @Q B IDVOIRJWWHH SHEWIrWUH p
,O\DULVTXHG DFFLGHQW DYDQW|UDQFKLWODPDUT HG

6R\H] WRXMRXUV DWWHQWLY '(‘S\(/%%E%DY Uv

FXODWLRQ HW PDLQWHQH]
HQSDUWLFXOLHUORUVTXHO W GHWUDMHF

WRLUHDFWLIpPHW XQH DOH%’WQ E&JM oV ROM HPUMHGBW L

WLRQ VL OD VLWXDWLRQ Q HR/ H(#ﬂ HQ DOHUWH
IUDQFKLVVH]OHV PDUTXHV GH

/HV\WVWgPH SHXW rWUH SHUWWRUHE ©ORXYVQHWEHPH HVW HQ PHV
IRQFWLRQQHU GLIIpPUHQWHY VLWXDWLRQV

ORUVTXH OHV FRQGLWLRG\PEHYWMH EPYH WEYRWWRQV HV
PDXYDLVHV HQFDV G pFODLUDJIHLQVXIILVDQW

GH OD FKDXVVpH GH FKXWHARGNM QUHDH]|XHK) YLUDJIH HW T
SOXLH GHEURXLOODUG RXUD SIPERKIQY] GB®OD PDUTXH Gt
H[HPSOH OD YRLH VLWXpH GX F{Wp H[W
HQ FDV G pEORXLVVHPHQWYSRNXY RS/ KDWGHY YRLHV
OHV YPKLFXOHV TXLDUULYHWE QI HRY bRWHRWWRK W H
SDU OH VROHLO RX SDU G HVyHy \o HREWPPPRIR WH v P D
ORUVTXH OD FKDXVVpH HVWyRRX! PRQWLQXHV

VL OH SDUH EULVH DX QLYHPXBHHDR KB Pe oMM H SD U Y

HQFUDVVp HPEXp HQGRPEHIK RD 'éFcBFé(UVTXH
YHUW G XQ DXWRFROODQW

HQ FDV G DEVHQFHGHF>Du1y>fﬁ\>/c9k ]E X XQH YRLH p’
WLRQ GH OD YRLH GH PDUTXB%ME%ES\%MS@%YRWDJH

PTXLYRTXH jSUR[LPLWP GHWHOYRSW SRS GH IUHLODJIH !
HIHPSOH UHYHQLU VXU OD YRLH HPSUXQ
ORUVTXH OHV PDUTXHV G 1" e

77(17,21
YRLH VRQW XVpHV VRPEU  ° s
GHVDOHWp RXGHQHLJH / LQWHUYHQWLRQ GH IUHLQDJH

ORUVTXHOD GLVWDOFH S 1o i3 om0 om YpKLEKOH v
TXL SUPpFqGH HVW WURS IT

TXHV GH GpOLPLWDWLROQ ;O\DULVTXHG DFFLGHQW
SDU FRQVpPTXHQW SDV rwi 2UDTXH] TUHLQH]HW DFFpOpU*F
YRXV PrPH LQGPSHQGDPPHQW |




. &RQGXLWH HW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

HQ SDUWLFXOLHU ORUVTXH BXS\PMUNWDQW & WR-WopWHFED YHU W
WRLUHDFWLIpPHW XQH DOHUQW RN PUMWIHQSWHIUHIYHOH YRO

QLU VXU OD YRLH HPSUXQWpﬁRLH FRPSRUWDQWGHVPDUTXH
GHV F{WpVGRLWDYRLUPpPWp Gp"

$77(17,21 YHQWLRQ GHIUHLQDJH UpGXLW |

/ DVVLVWDQW GHWUDMHFWROGYDRR Y LY HY W EEE NGKLFXOH
PHVXUH G DSSUpFLHU OHV FE BONGIRRYHMITH UBXNIPUYHQWLF
WLRQQLGHGpWHFWHU OHV DWW WHWXYWBZHWYHPREGHW VXU OD
WUqV UDUHV FDV OH V\VWqP H$EXWDSPRFIOHQEKK T XH VL OH Yp
XQHLQWHUYHQWLRQ GH IUHLQDQWHU-IQ DASIS R R Y XPHOBDYWRLH G F
H[HPSOH ORUVTXH YRXV IUDQRKIY VKL WRQROWPWLHMOD PDUTX
PHQW XQH PDUTXH GH GpOLPL\MILDN\Q_EQbIbQMQ-P(H ,0

\DULVTXHG DFFLGHQW ﬁQW YHQWLRQGHWH‘

9RXVSRXYH]LQWHUURPSUH IWB ,_P@ WXQB YRLH HP S UX
LQWHUYHQWLRQGHIUHLQD;}I*HQ FRQWUH EUDTXDQW

OpJQUHPHQW 9HLOOH]jWRXMRXUV PDLOWHQLU XQH
GLVWDQFH ODWpPUDOH VXIILVDHRIHRMEHRT SHU\'/\JL%%[]RXDFF
DXWUHV XVDJHUV RX DX[ REVWBHR¥HV TXL SRxU
UDLHQW VH WURXYHU VXU OP FREXWR)HSH] XQ YLUDJH VHUUp
=YRXVDYH]DOOXPp OHV FOLJQR
=XQ V\WWqgPHGH VpFXULWp DFWL
(63 IUHLQ 35(R&SDYHUWLVVHXU
G DQJOHPRUW SDUH[HPSOH
YRXV DGRSWH] XQ VW\OH GH FR
YLWHVVH pOHYpH GDQV OHV YL
DFFpPOpPUDWLRQV

O (8BVW GpVDFWLYp

OD ERVWH GH YLWHVVHY QH VH

=ODOLDLVRQ pOHFWULTXH HQW
HPRUTX& HVW pWDEOLH FRUU

C&‘S’QVJVXGﬁ%ﬂ#SéVL”u“vaHUQSVDLW%”VWf DR 8 SGE Y BRVLY
DIILFIKCDOSISDUDVW VXU OHY@S\ggﬁ;J Q(,g\a/_\l‘i §D FREGXEWH w

HVVDQV3DEN

WLRQ
/RUVTXHYRXVFKDQJH]GHILBH HM@%S&#WI;XV\(
YHQWLRQ GHIUHLQDJH HVW P

F{Wp VL FHUWDLQHV FRQGL WUHPSOLH
&HOOH FLD SRXUEXW GH YR)@\H W%W# MUWHUUDLQ /
YPKLFXOH VXU OD YRLH G Ru'ﬂ@LJ H P YOKLFXGHV pTXLSPV G.

&HWWHIRQFWLRQHVWGLVS& )(§|-2|sﬁ| WUH PSKHW
PSK NP KHW NP K —X HSHUW GHSUHVVLRQG XQ:

8QHLOQWHUYHQWLRQ GH 1UH LA YESX R RPWR FR W HFWP HY
UHYHQLU VXU OD YRLHHPSUXQWpH QH SHXW DYRLU

OLHX TXH VL YRXV IUDQFKLVVH] XQH PDUTXH GH
GpOLPLWDWLRQ GHODYRLHTXHOHV\VWqPHDLGHQ
WLILpH FRPPH pWDQW FRQWLQXH 9RXV GHYH]
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/ DVVLVWDQW GH WUDMHFV\BFUURDHJ@IPWHI@HHFVR/\QSD(\LM@$8
PHVXUHG DSSUpFLHU OHYV .

WLRQ QL GH GpWHFWHU OH
SRXYH]LQWHUURPSUH j WR
YHQWLRQ GHIUHLQDJH pY

SULPH HQ
-FRQWUH EUDTXDQW Oplq
-DOOXPDQW OHV FOLJQRW
= JUHLQDQW RX DFFpOpUDQ

8QHLQWHUYHQWLRQ GH IU|
UHYHQLU VXU OD YRLH HPS

TXHPHQWLQWHUURPSXH ORUMTHFWHXU GHYV SURJUDrfPH
=XQ VI\VWQGPHGH VPFXULWp DERXWHLQWHUYLHQW

(6%IUHLQ3§(R6($D(YHUWLVNHB)RWI]D(§WIGIX SURJUDPPH GH FF
G DQJOHPRUW SDUH[HPSOH

=OHV PDUTXHV GH GpOLPLV\B[hJ\RlJRJ@BPH'OGH’ERPQQIXLW
VRQW SOXV GpWHFWpHV e

,QIRUPDWLRQV ILIXUDQW
OLVDWLRQ QXPpULTXH

9RXV WURXYHUH]GDQV OD
QXPpULTXH 'L%$ GHV LQI
WKgPHV VXLYDQWYV

=$FWLYDWLRQGHO DVVLV
=7UDFWLRQ G XQHUHPRU

SHPDUTXHV JpQpUDOHV

/HV SURJUDPPHV GHFRQGXLWHURXWHVRQW FRQ

0XV SRXUYRXVDLGHU jURXOHU VXUURXWHHW OHYV
SURJUDPPHVGHFRQGXLWHWRXW WHUUDLQjURXOHU
HQ WRXW WBIWHUDLQ

LVEHEP 8 M AMAH X P IGIHV SURJUDPPH
21 GRS
D 9R\DQWGXSURJUDPPHGHFR




. &RQGXLWH HW VWD

6\VWgPHV G DLGH | OD FRQGXLWH

SURJUDPPHGHFRQGXLWH-8BRYNODWQRQJIJHD WUDQVPLVVLF

—— TXHPHQW XQ VI\VWQPH G DLGH &
rWHVY UHVSRQVDEOH GH OD GLVW
GHOD YLWHVVH GX YPKLFXOH G|
VRQ IUHLQDJHHW GX PDLQWLHQ

1HUHPRUTXH] MDPDLV OH YpK
HVVLHX VRXOHYp &HOD SHXW F
ERVWH GHWUDQVIHUW 'HWHO"
VRQW SDV FRXYHUWV SDU OD JI
OHUFHGHV %HQ] 7TRXWHV OHV |
WHXUV GRLYHQW rWUHHQFRQV
' FRPSOqWHPHQW VRXOHYpHV 6

C 6pOHFWHXU GHV SURJUDPRHMEWERQ® ¥YHWIDWLYHV DX UH
URXWH FXOHORUVTXHWRXWHY OHV UF
D 9R\DQW GX SURJUDPPH GH PRQ@XHLWERBRWDOOW DYHF OH VR

QHLJH 8Q FRQWU{OH GHIRQFWLRQQH

3URJUDPPHGHFRQGXLWH ﬁ%@%ﬁ%g?g%ﬂ%tgﬁiwa\c

G XQHUHPRUTXH GHIDLUHSDVVHUOHYpKLFXOH
= VDL GH FHW\SH UHQVHLJQH] Y
DXSUQV G XQDWHOLHU TXDOLI
SRXUULH]HQGRPPDJHU OD FKD
TXHRXOHV\VWqPHGHIUHLQDJ

/DWUDQVPLVVLRQ LQWpJUDOH
G HQWUDVQHU HQ SHUPDQHQFH
MRLQWHPHQWB/YGH O(T63HOOH L
OLRUH OD PRWULFLWp GX YpKLF:
PRWULFH SDWLQHHQ UDLVRQ Gt
IDLEOH GH OD FKDXVVpH

C 6pOHFWHXU GHV SURJUDRPHRWEHXIROBUFRYIGLWLRQV UR
URXWH KLYHUQDOHY YRXV QH SRXYH]
D 9R\DQW GX SURJUDPPH GH PR QEXPNOHS/ROMD@MW DJHV GH OL
WUDFWLRQ G XQHUHPRUTX®WPpPJUDOH 0$7,& TX DYHF GH"

0 6 HW VLQpFHVVDLUH GHVF

. X OHV LQIRUPDV
6\VWqPHV G DLGHJODFR%@(%%‘&%%%\/‘&% HMWUDLQ YRL!
WHUUDLQ

7UDQVPLVVLRQ LQWpJUDOGPSAUPPWHXOWEH YLWHVVH HQ

0$7,&
&RQVLIQHV GH VpFXULWp LPSRU

/DWUDQVPLVVLRQ 0$7,&Q 'F'ng\’sS{[h\é(Wb'?/HY%Wm GDQV OHV (

GHGLPLQXHU OH ULVTXHG@d:JF)d.&H-I@MVMRN WHPEWY pK LF X ¢
G XQHFRQGXLWH LQDGD SWprrhQ/Li B EH OO QRIS H Q'
GH OD SK\VLTXH /D WUDQVRLV¥ERQH H’pKLFXOH 6XU

SHXW SDV WHQLU FRPSWH GHV FRQGL LR V URXW
UHVHWPprRURORJLTXHVQLGHVFRQGLWLRQVGH




6\WWqPHV G DLGH |

a

PRQWpH OH'65IUHLQH jSF )UHLQH] OH YpKLFXOH SRXUR X
QHOHIUHLQH SDV GXWRXV FRQVLIJQHDYDQW G DFWLYHU O
/H'65 UpJXOH OD YLWHVVH FRQQDLVVH]SDVODYLWHVYHG
YDOHXU TXHYRXVDYH]UpJ ULVpH PpPRULVH] GH QRXY®DX
DFWLYpPHWTXHODERVWHGHYLWHVVHVVHWURXYH VXU

5RX 9RXV SRXYH]jWRXW PRPRYWUIRXxPRPUDOHYV
SOXVRXPRLQV YLWH TXH O "o sy
UpJOpH HQDFFpOpUDQW R (1)
3RXU GH SOXVDPSOHV LQI
GXLWHHQ WRXWSWHHW UDLQ

/H'65Q HVW SDV HQ PHVXU
ULVTXH G DFFLGHQW UpVX
LQDGDSWpH QLG DQQXOH
/H'65 QH SHXW SDV WHQLU %
WLRQV URXWLQUHV HW PpW
PRPHQW QL GHV FRQGLWLR :
'65 HVW XQLTXHPHQW XQ V\VW HY W

PHG DLGH &
YRXV TXL rWHV UHVSRQVDngquLGE%%FbV(fLéb\PL%Qﬁ &Rf N
VPFXULWp GHOD YLWHVVHGXY EXQH GHO RS
SRUWXQLWpGHVRQ|UHLQDDJ|3§|§f§ E%_QWLHQGHOD
YRLH
9RXVIWHVWRXMRXUV UHV WDEBRPHIY D P B PW Y OPHQ RV
GX YPKLFXOH GDQV OHV GH®K §WH4T\)<F4(§!FRVQLF®\)BN@DWLRQ
GHV SQHXV HW GX VRO LO WHX$NRWWXH OH '65 QH
UHVSHFWH SDV WRXMR XUV OPFNMHHWWIHR@HGER @% L JQ H

AL o8
v YD RPLO DAY pRY VY

VDLUH IUHLQH] pJDOHPHQW

FXOH BURJUDPPHV GH FRQGXLWH W
$77(17,21 YPKLFXOHV pTXLSpV GX 3DFN

6LOD YLWHVVHPRPHQWDQpRHWDBXEWHVVHGHFRQ

VLJIQH GLIIqUHQWHWVLYRXVDFVb/ Y{H(\?H'%&)V U
FKDXVVpH JOLVVDQWH oHVURXRYS %) éjlﬁpleVH
OHXUDGKPUHQFH /H ULV TXHOHSERIBSDRRHWGH FRQG XL Wt
G DFFLGHQW DXJPHQWH VRQW FRQOXV SRXUYRXV DLGH

7HQH]FRPSWHGXVROHWGI—Wd’HJéJLQFFE({%;\I;E 4 EW/HW OD SXL

W,
OD YLWHVVH UpHOOH HW 0D YPW Wy légE H SbvvDJ
DYDQW G DFWLYHU OH'65 DVVXUpSDBUODERVWH GH YLWI

VRQW DGDSWpV /HV ANWQqPHV
$77(17,21 (76 VSpFLDOHPHQW DGDSWpV |

6L YRXV GpSDVVH] OD YLWHW %W (’z’;ﬁ"% QWDFWLYp
DFWLYH]HQ PrPH WHPSV OH || %%; g\@' GHOD SpG
5 B%)

_ &RQGXLWH

I[UHLQH GDQV OHV GHVEHQWRY Q PRGH SO X\

W R
QDLVVH]SDV ODYLWHVVHGHF %Cg% )ng’a(ﬁ'RQFH‘
A [RPRHHU

SHXW IUHLQHU GHPDQLqUH &
G DFFLGHQW
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6\VWgPHV G DLGH | OD FRQGXLWH

1 DFWLYH] SDV OHV SURJU CBFOPSSRAUMFWAEWLWH UUDLQ /2: 5
WRXW WHUUDLQ VXU URXWHXQIQWpIpH BEW BN JADFADRL 2))!
RX VL YRXVDYH]PRQWp GHV FKDV

QHV QHLIH
3RXU GH SOXV DPSOHV LQIRUFDUIREY FHVBEHRVP LPSRU

GXLWHHQ WRXWSWHRIUDLQ $77(17,21

. 6L YRXVHQJDJH]OHUDSSRUW WR
SQRJUPPPHGHFRQGXLWH 5$1*( DORUV TXH YRXV URXOH] VX!
| VpH JOLVVDQWH OHV URXHV SHX)
DGKpUHQFH
=VLYRXVUHWLUH]OH SLHG GH OC
OpUDWHXU SHQGDQW OD PDUFKH
=VLO $%6 WRXW WHUUDLQ LQWH I
QDJH
6L OHV URXHV SHUGHQW OHXU DG
SRXYH] SOXV GLULJHU OH YpKLFX
GpUDSDJHHW G DFFLGHQW DXJPF

1 HQJDJH] MDPDLV OHUDSSRUW W

C 6pOHFWHXU 5$1*( ORUVTXH YRXV URXOH]VXU>
D 9R\DQW GX SURJUDPPH G JOLVVDQWH
WHUUDLQ
$77(17,21

SURJUDPPHGHFRQGXLWH"
6L YRXVQ DWWHQGH] SDV ODILQ ¢

T = UDSSRUW OD ERVWH GHWUDQVIH
SRLQW PRUW /D WUDQVPLVVLRQ !
PRWULFHDX[URXHV PRWULFHV H'
URPSXH /HYpPKLEXOH SHXW VH PH
GHIDORQ LQWHPSHVWLYH ,0\D U
GHQW

$WWHQGH] TXH OD ERVWH GH WUD
WHPHQW WHUPLQp GH SDVVHU OH

3HQGDQW OH FKDQJHPHQW GH Ul
C 6pOHFWHXU SDV OHPRWHXUHW Q HQJDJH] S

D 9R\DQW GX SURJUDPPH GH FROEXTHEWRXFRVWHGH YLWI
WHUUDLQ




6\WWqPHV G DLGH |

a)
S5HPDUTXHV JpQpUDOHYV OHQX 21 2))52%$"'VXUOHY XF
e &20%1'" YpKLFXOHV pTXL V C
o 21 2))52¢%"
R =
LOW T
RANGE
I
| -
o <
B (D
o
C 7TRXFKHGXUDSSRUW WR; o
581*( 3

D 9R\DQW GX UDSSRUW WRXW YWHRKXIH BA1LFKHU VXU OH

581%( GHV VI\VWgPHV G DLGH j O
/JHUDSSRUW WRXW W HUU D LXY/RP B¢V GHVAVR QFSXd XV H D
SRXU YRXV DLGHU j URXOHUMERARXWSEA pRHQY RXYHV
SDVVHU XQJXp /RUVTXH OH BWFXRYYV WRHWT MHE B Pb® v H
/2:5$1*(HVW HQJDJp OH GpYWORDIHPHIRWRQWDFWHXU G

GH OD SXLVVDQFH GX PRW H X R\ M My 1 200
UDSSRUWVGHODERvWHGH%&l/F%Iﬂ%'RiEE&%i ,_1$ GQX
V DGDSWHQW GX VIVWQqPH &20$1°

3DVVDJH GH +,*+ 5%1*(j/2: 53886 X\H] VXU OD WRXEKH GH IR

3DVVH] GH +,*+ 5$1*(j/2: 5$![|N DITLFKDJHVY FRUUHVSRQG
XQLTXHPHQW ORUVTXH VHQW VXU OH YLVXHO &20%1"

OHPRWHXU WRXUQH = &RUUHFWHXU GH QLYHDX

OD ERVWH GH YLWHYVHV vHARJ B Y B TXDJH

YRXV URXOH]j NP KRin@QWVVﬁ\HﬂFOLQDLVRQGXY
LQIpULHXUH =3HQWHHQ

_ -3URJUDPPH GHFRQGXLWH U
3DVVDJIJHGH /2:581*(j +,*+ 5$1WHUUDLQ VPOHFWLRQQp
3DVVH] GH /2:58$1*(j+,*+58YWDWGX EORFDJHGHGLIIpU
XQLTXHPHQW ORUVTXH GHWUDQVIHUW
OHPRWHXU WRXUQH -6pOHFWLRQ GX UDSSRUW WF
OD ERVWH GH YLWHYVHV VHMURXYH VXU
YRXV URXOH]j NP KRXjXOMFWVEXWASSRUW WRXW Wt
LQIPULHXUH =6pOHFWLRQ GX SURJUDPPH (
URXWH SRXU OD WUDFWLRQ




. &RQGXLWH HW VWD

TUDFWLRQ G XQHUHPRUTXH

7UDFWLRQ G XQH UHPR $77(17,21

6L O DWWHODJH FRPPHQFH j WDQ.
ERQVLEJQHVIGH VPREXULW TXH] G HQ SHUGUH OH FRQWU{OH

$77(17,21 VHUHQYHUVHU ,0\DULVTXHG D

/HPRQWDJH G XQHURWXOH 1 HVVD\H]HQ DXFXQ FDV GH UHGU
TXHG HQWUDVQHU XQH VRO ODJHHQDFFpOpPUDQW 5p&XLVH]
GLVSRVLWLIG DWWHODJH F QHFRQWUH EUDTXH]SDV )UHLQF
& HVW QRWDPPHQW OH FDV SRXU OHV URWXOHV SOXV

ORQJIJXHV RX GRWpHV G XQ DQJYURBAWpBRQWP/HQW SURORQJ¢
FRPSRUWHPHQW URXWLHU SHX® IHd hRUHHQ WP Y RV H XV XU
PRGLILp HW OD UHPRUTXH SHXWPR W PKHIX \O\WVWaPH GH 1U
ULVTXHG DFFLGHQW 'DQV OH FDV GH GLVSRVLWLIV G
JRUVTXH YRXV WUDFWH] XQHEWOHPR WX HIRPBHEUDWLYHPHQW
XQLTXHPHQW XQH URWXOH PRIDWR BRHEOXX [BEPHRD QW GX GLV S
VLRQV DXWRULVpHV HW FR Q% WHVHROH] Y BQ WWHHOH] OD UHPRL
YRV H[LIHQFHV 1HPRGLILHWIDR/P BURWXQ@ ) QVWOWHOH] SDV C
GLVSRVLWLIG DWWHODJH UHFWHPHQW DX YpKLEXOH WUDF

/HVYDOHXUVDXWRULVpHVSHﬁWVHILQJRPSUHFW Wi
WURXYHQW VXU OHV SODTX%’%L\Q(L%DJ%%(%E(A\IQ/‘LH&E@%W v
SRXU OH YpKLFXO @& BAUDFRPWRURE WARXWIH VXU WLPRQ DXWRUL
TXHV WHFKQIOXH V 2 =OD FKDUJHWUDFWpH DXWRULYV

$77(17,21 =ODFKDUJHDXWRULVpH VXU O F

6L OD URWXOH Q HVW SDV FRUPHEW & P W BRN H XYY

Q HYWSDVYHUURXLOOpHDYHEORBRK M @WQL‘}P?%MWVP D
JRXSLOOH j UHVVRUW FRUUHVSEIEY Y RREWHXYHpPARUGH OD UH
TXHSHXW VHGpPWDFKHU ,0 VBV YWPIXXHXAI ¥ PAHRWROMWPHV jQH S

ORQWH] HW YHUURXLOOH] WRRMARXYROHD URWXOH FRQ
IRUPPPHQW DX[ GHVFULSWLRQD L. ORWBWRRPHYWY GX Y pKL

SRVpH DVVXUH] YRXV DYDQWHAKPG KN WE8BMRAMWY VLIQDOPWLT
TX HOOHHVW ELHQ YHUURXL @O0 p ky WM HRW MRIQO D UHPR U -

IRXUQLHWODJRXSLOOH j UH:V\Y)BLVWIE%B%&\{(%RW@XFWHX

$77(17,21 JRUVTXH OHV GRQQpPHV GLIIqQUHC
\
6LYRXVODLVVH]OHSLHGUHSS%‘:)?ébDLEﬁH%%VV#%GﬁI—WSHHUPLQDQ
IUHLQSHQGDQWODPDUFKH$§ v ﬁ H‘qU YPKLEX
QDJH ULVTXH GH VXUFKDXI1PHBYEHPFTR W wWH x @
DOORQJHPHQW GH OD GLVWD ®MVEHADPHQDJIH HW OH
VAVWgPHGH IUHLQDJH SHXW-WRAEKEOKQ SRXQK ,O

\DULVTXHG DFFLGHQW = - ppRLQVGHIDFLOLWp SRXUDFF
1 XWLOLVH] MDPDLV OD SpGDOH Gk {WHNQ FRPPH

UHSRVH SLHGV SHQGDQW ODBRY By QIPYSGK'ELVWDQFH SO
SDV VLPXOWDQpPHQW VXU 00, 5pg SOH GH/ P R T up b

SPGDOH G DFFpOPUDWHXU ~ [0 o 20




a

H[LJH XQH VHQVLELOLWp YRFQM HASHREH PDQLXXUH OLIg_Wp
YUHU OH YRODQW UHPRUTXH HVWWUDFWpH>

=DXQGLDPqWUH GH EUDTXBIgKYQFWIVYPLEXOHV TXLQH V
/HFRPSRUWHPHQW URXW L H g SHX WRHIQ HEWHHI X U GH QL

DIIHFWp URWXOHVHPRGLILH HQ IRQF\
JRUVTXH YRXV URXOH] DYHF X DWW HD®D B VOFGIDID V X @H U
WH]WRXMRXUV YRWUH YLW HW VPR HVRQGLMDLDREGWH D>

WLQUHV HW PpWpRURORJLToehh G PRREHRIM | DHY FRWE V 6
SHEWH] OD YLWHVVH PDILP PR PPHARBEIPN SRy L T 38 v v

YRWUH DWWHODJH SDJH o
SHPDUTXHVVXUODWUD Wl FT E B3RP WERQV SR DWLRQVSRXQOD
UHPRUTXH G 7THQH] pJDOHPHQW FRPSWH C

UHODWLYHVjOD VWDELOLVD'
SHPDUTXHV JpQpUDOHV : ;

DYHF® (8BJH HWDXGp.
5HVSHFWH] OD YLWHVVH P DY R KDBHOFRKYFDHWG H W U D
DWWHODJHV SUHVFULWH SDWB@®BIORLGDQV OH SD\V R
YRXVYRXVWURXYH] /D YLWHVVHPD[LPDOH DXWRUL
/[HULVTXHG DFFLGHQW VHOWDI AP RBYSTHPG SXWV\SH GH UHF
ORQWH] VXU YRWUH Y pKLFXOHUXGUH RBFHRYIWXQFRQV X O W
GLVSRVLWLI G DWWHODJHBDIWPBRUTXH SRXU FRQQDVWU

3RXU SOXV GH UHQVHLJQI—FPD—%V\F’UXWFEJUCB-NEFI*_§§%U YRWUF
QLELOLWpP HW OH PRQWDJRIPPHEPY @ WRRRASYH GH OD YL\
DGUHVVH] YRXVjXQ SRLQW@NE/WUWU@PU OD ORL GDQV !
OHUFHGHV %HQ] URXYH]

/HSDUH FKRFV GH YRWUH ¥pXxV >HéJ|¥V LFQ/\'(N@ESVFXOHVOF

FRQOX SRXU OHPRQWDJH GKRH. d W XU O HV
WHODJHDPRYLEOHV DXW R LVpHORUVGHODWUDF‘

G

1HPRQWH] SDV GH GLVSR R/?ft/ %E@WALFHO%HH;
H w WHIR

C

=

ORXpVRXDXWUHV GLVSR F\)(
YLEOHV VXU OH SDUH FKR XUGHVUDLVR VGHGURLW

5HWLUH] OD URWXOH GH VR Qk’\%@( RAW QBB KXW R ULV j L
YRXVQ HQDYH]SDV EHVRL VQOEPEYWRIHE O DWWHO |
DLQVLOHULVTXHGHGRP%&WDV%}%’D%M{?W(@HWVLHXH
G /RUVTXH YRXVWUDFWH] QK Yph RRHTXIHYDXW pIJDOHPHC
UpJOH] OD SUHVVLRQ GHVGDAX P BUTXHQVIOPXYLWHVVH I
DUULQUHGX YpKLFXOHWUBRMHRKRY Y ®YWHHOHXIHS/UHHMMW V X
FULWH SRXU OD FKDUJH PD[LI™NFPOH YRLU OH

WDEOHDX GHV SUHVVLRQWGHR RQHODHMRGHKH OH YpKLF
SQHXV GDQV OD WUDSSH GXLUIp\UHHWP P RILQUW

SDJH 'DQV OHV GHVFHQWHY ORQJXH

7HQH] FRPSWH GX IDLW TXHYOMWP$H5.@Q8DPIH] XQ UDSSRUW LQ
SDJH HW O DYHUWLVVIROEWWEAIRPRUNNVT XL VH WUR?
SDJH BWVRQWSDVGLVSRQLEOHVRXQHOH




. &RQGXLWH HW VWD

TUDFWLRQ G XQHUHPRUTXH

G &HFLHVW pJDOHPHQW YI
DYH]DFWLYpOH 7(0320%$7
3/86

9RXV H[SORLWH]DLQVL O F
GHYH]PRLQVIUHLQHU SRX
FRQVWDQWH &HIDLVDQW
WqPH GH IUHLQDJH HW pYL\
DLQVL TX XQH XVXUH UDSL
GHYH]WRXWGHPIPHIUHLQ
SHUPDQHQFH VXU OD SpGD
LQWHUYDOOHYV

&RQVHLOV SRXU OD FRQG

/JRUVTXH OD UHPRUTXH FRFP
1 DFFpOpPUH]HQ DXFXQ FC
1H FRQWUH EUDTXH] SDV
JUHLQH] VL QpFHVVDLUH

ODLQWHQH] XQH GLVWDQF
UDSSRUW DX YpKLFXOH T

PHVXUH GX SRVVLEOH U]
UHPHQW SRXU TXH OD UHF
DSSXL $XJPHQWH] HQVXL
QDJH

=/ DSWLWXGHDX GpPDUUD
HVW FDOFXOpHHQ IRQFW|
PHU /RUVGHWUDMHWYV H
FRPSWHGXIDLWTXHOD S
HW SDUFRQVpTXHQW O

DX GpPDUUDJH HQ F{WH G ..

WLWXGH

3RVH GH OD URWXOH
$77(17,21

(YLWH] GHIUHLQHU EUXVT¥HDH

$77(17,21
6L OD URWXOHQ HVW SDV FRUUHF
Q HVWSDVYHUURXLOOpPHDYHFOF
JRXSLOOH jUHVVRUW FRUWHVSRC
TXHSHXWVHGpWDFKHU ,8\D UL\

ORQWH]HW YHUURXLOOH] WRXMR
IRUPpPHQW DX[GHVFULSWLRQV ¢
SRVpH DVVXUH] YRXVDYDQW FKEL
TX HOOHHVWELHQ YHUURXLOOP!H
IRXUQLHWODJRXSLOOHjUHVVRU

$77(17,21
6L OD URWXOH Q HVW SDV FRUUHF
YHUURXLOOpPH ODUHPRUTXH SHX
DULVTXHG DFFLGHQW

ORQWH]HW YHUURXLOOH] OD URW
DX[LQVWUXFWLRQVGHPRQWDJH
URWXOH 6L ODURWXOHHVW SRV}
DYDQWFKDTXHWUDMHWTX HOOH
UHFWHPHQW

P31.10-3434-31

—N sN N VY o 1 aa

&DSXFKRQ

(QOHYH] OH EBSXFXKRHRUW GH C
URWXOHHQOHWLUDQW GDQV C
5DQJH] OH FO &RKXR@QH EDF GH U
JHPHQW GH OD URWXOH

6LOD URWXOHQ HVW SDV FRUUHFWHPHQW SRVpH HW
YHUURXLOOpH HOOH SHXW VH GpWDFKHU SHQGDQW OD
PDUFKHHWPHWWUHHQGDQJHUG DXWUHV XVDJHUYV
,O\DULVTXHG DFFLGHQW HW GH EOHVVXUH

ORQWH]HW YHUURXLOOH] OD URWXOH FRQIRUPpPHQW
DX[GHVFULSWLRQV 6LODURWXOHHVW SRVpH DVVX
UH] YRXVDYDQW FKDTXH WUDMHW TX HOOH HVW ELHQ
YHUURXLOOpHDYHFOHJRXMRQIRXUQLHWODJRXSLOOH
JUHVVRUW FRUUHVSRQGDQWH




XLWHHW VWD

PRI 31.10-3438.31
6XSSRUW GH OD URWXOH *RXMRQ HW JRXSLOOH | UHVVRUW
%ORTXH]OHJRXMRQDYHEOD

$OpVDJIHV GH OD URWXOH HW C
,QWURGXLVH] OD URWXOF _ o P31.10-3369-31 O H
VXSSRGEWQVOHVHQV GHOBRKQARKMWHYMYVYRXLI0OODIH FRUUHFW

FHTXHO DOpVDJHFRWQDB WG YQH {OH] TXH OD URWXOH (
DYHF O DOpVDJH GX VXSSRYWOOH jUHVVRUW VRQW FRUU

6L YRXVQHSDUYHQH]SDVjYHL
WHPHQW OD URWXOH GpSRVH]
URWXOHQH GRLW SDV rWUH XW
XQHUHPRUTXH

6L YRXV QH SDUYHQH]SDVjYHL
HW jUHWLUHU OD FOp GpSRVH
WR\H] OD 6L YRXV QH SRXYH]V
YHUURXLOOHU DSUQV OH QHWYV
'DQVFHFDV YRXVQHGHYH]SD
SRVLWLI G DWWHODJH FDU XQ
"RXMRO Q HVW SDV JDUDQWL

HVFRQWU{OHUO HQVHPE
L QWURGXLVH] GHQR)@MER@;&\?EP(%S/{
VXSSRUW GH URWXOH HW SRVSR PR R E X D¢

MXVTX HQ EXWpH

$WWHODJH G XQHUHPRUTXH

6L ODUHPRUTXHHVW pTXLSp
GHIUHLQDJH Q DFFRXSOH] S




. &RQGXLWH HW VWD

TUDFWLRQ G XQHUHPRUTXH

WHPHQWDXV\VWqPH GH | UB LSIDXIFDK & WEHMO(WXW V [ p G p U D X
GXYpKLFXOHWUDFWHXU BDWRKFHGHFHMREBPIQH/MHQQHYV LPSR
PTXLSpG XQ VI\VWgPHDQWLHOWVFNVIXH EBQWRXHV

6LQRQ QLOHVIUHLQV GXYpKbEXAY WY BEWHKUPLHowUH
FHX[GHOD UHPRUTXH QH IRREW}R®SPUYPRUTXH /HV FKI
$VVXUH] YRXV TXH OD ERVWHRVGH FIURHV VHY \DRXWROH WLPRQ
PDWLTXHVH WURXYH VXU SDVIWUHUHOLpPHV DX SDUH FK
6HUUH] OH IUHLQ GH VWD W LROQOHEH S W p ofHFWAX SV SRV
GX YPKLFXOH /IDLVVH]VXIILVDPPHQW GH MHX
'pPDUUH] OH PRWHXU QHVDILQ GH SRXYRLU SUHQGU'

9pKLFXOHV pTXLSpV GX 3DFNUERY7 &

VPOHFWLRQQH] OH QLYHDX BWWRH GH k@Zibh QDIH VpSDUp \
9pKLFXOHV pT X LeSpyI®m pos $aPRUTXHV

VXABTR X V&) T IOHLOPHY BHOVHLIQH] YRXVY
SUUrWH] OH PRWHXU FHY VSPELILTXHY GpILQLHV SDI
JHUPH] WRXWHV OHV SRUWH\OGRW SHKB\ERQY 0 (WDW GD Q'
$WWHOH]OD UHPRUTXH YRXV WURXYH]
(WDEOLVVH]WRXWHYV OHV GLIOYBRNVRPOTHENILHEWY VH Gp)
&RQWU{OH] TXH OH V\VWqP RXOHDD BW HX 8 HOODQWHU U X S
UHPRUTXH IRQFWLRQQH PHW G DFWLRQQHU OHV IUHLQ\

G 9pKLFXOHV pTXLSpV GX 3DFN $,50%$7,&

ORUVTXHYRXVDWWHOH] 7TUDFWLRQ G XQHUHPRUTXH
FXOHUHVWHWRXMRXUV DA LYANUAURAWH TLJ

N
ZD\ /RUV GH O DWWH O DJHGTKoMHPRYRREUHXVHV SUHV
WHQH] FRPSWH GHV UHPD YT X(L"WDJ%H’\(/UDFWLRQG Xt

=6LOHQLYHDX URXWH +L v é VBH SDUH[HPS C
DIJHHVWFRQ

UpJOp PDQXHOOHPHQW v YLIXHXU

V DEDLVVHDXWRPDWLT M )ﬁjl'—l_‘-p

QLYHDX & HVWOHFDV ORVYXUX RN MO HYVGHEGRPLFLOH
PSK NP K HVW DWWHLQWH YRWUH OLHX GH GHVWLQDV\
=/HQLYHDX KDXWH YLWHVVYHSROIKHFHHOGHY DXWRULWpPV C
Q HVW SDV GLVSRQLEOHPHVXUH GHYRXV IRXUQLU GHYV Lt
&HV UHVWULFWLRQVYV DSEOHWVXHOWBIMHMN-FHVVRL
UHVDOLPHQWpPV HQ WHQVAIRRQ/SRHY QRXSWWWUHDEWH] XQH UHF
UHPRUTXH GH YRWUH YpKIEFRPGH X QIBSRUWPIDUTXHV VXLYDC(

YPORV SDUH[HPSOH - $ILQ G DFTXpULU GH O H[SpPULH
7THQH] FRPSWH GHV GLPHQV LKRBELMD(H B DXHMR XYHDX FRP SR
DXWRULVpHV SRXU OD UHPRUTXH ODUJHXU HW ORQ

IXHXU




-$YDQW GH SUHQGUH OD UR
pOPPHQWYV VXLYDQWYV

@)

WLHU HQWUDVQH] YRXV | G XFTHQWGEH D@L N OD gUH‘
WLRQ SpGDOH GHIUHLQ

jFRQGXLUHGDQVOHVYL=U6D_J(BID'ERVWHGHYLWHVV>VD)
jDUUrWHU OH YpKLFXOH PXWHGHPDQLqQUHUpPSpW Hi
jURXOHU HQ PDUFKH DUULGUHXQH URXWHHQ SHQWH Pl
T8 R R AR RIS 2

L VH.W U F

/HSDVVDJH|XQUDSSRUWEQI|

'LVSRVLWLIG DWWHODJH 5y \w| RO GHOD YLWHVVH &p G’
&RXSXUH GH VpFXULWp VXYrHPOYH BRUTHM) X G x PR W

ITUHLQpHYV =/RUVTXH YRXV URXOH] HJGH\
&KDVQHV GH VpFXULWpP  XxQUDSSRUWLQIpULHXU HW H
/LDLVRQV pOHFWULTXHV GHIUHLQ PRWHXU Y

(FODLUDJH (YLWH] GH IUHLQHU HQ SHYPD
5RXHV IUHLQV GX YPKLFXOH HWﬁ

5pJOH] OHV UpWURYLVHXU\)WEW‘BMlﬁ-I‘b(QJQ gHPRUTXH
PDQLQUHjFH TXH OD SDUW ILFH
UHPRUTXH VRLW ELHQ YL\L&EOMD WHPSpUDWXUH GX OLTX

6LOD UHPRUTXHHVW pTXLSPH@W PUHPH\RMER PRUWHPHQW
PDQGH pOHFWURQLTXH GpPBWLMHEWb @ FPUFKH D
DYHF SUpFDXWLRQ )UHLQHY{MPYXHOOHPHQW j

O DLGHGX FDOFXODWH XU @R KYHILRYOYIHH] H WDFRHPVHIW U H |
OH] TXHOHVIUHLQV VRQW FESHUBMWRRGOMWONPHQW HQ RX
$UULPH] OHV REMHWV GDQW@WGA@RQWX@DD\(Bg"ODQWH
G HPSIFKHU OH FKDUJHPHQWIE$ 8 8 P WX

GDQW OH WUDMHW OH SOXV pOHYp

/JRUVTX XQHUHPRUTXH HV’V\/BWW%@'M—RM&@WU\B&VR(]H] XQ (¢
UpJXOLqQUHPHQW OD IL[DW LR XS L PPy
&RQWU{OH]OHIRQFWLRQQAPKOWWRHYRH % SDVVHPH
GHV IUHLQV GH OD UHPRUTXPQ H@d#ﬁ@lEP\)’WVHODJH
PTXLSpH (QUDLVRQ GHOD ORQJXHXU G
IRUVTXH YRXV WUDFWH] X QRUHPIEGMRE QvABHY G XQ Gp<
FRPSWHGX IDLW TXH OH FRPERVWRAPHSRURKRRQIXH SDU
WLHU HVW PRLQV VWDEOH [YSWHI"dH Y .
FRXSV GH YRODQW EUXVTXI¥WYHQLU VXU YRLHG RUL:

/| DWWHODJHHVW SOXVORXUG DPRLQVGHIDFLOLWp
SRXU DFFpOpUHU RX\JUDYI.II (oW ERWAR N AVVARRWANRY VA WY W

YUHYUH GH OD

V O KDEL\

HPHQW D

$B¥YHIDYL

pPWHODJH G XQH UHPRUTXH

VLWH XQH GLVWDQFH GH IIc 0.

,OHVW SOXV VHQVLEOHD; $77(17,21 p
UDOHV HW H[LJH XQH VHQ' 6L YRXV GpPWHOH] XQH UHPRUTX
PDQ°XYUHU OH YRODQW | QHUWLHDORUV TXHFHOXL FL}
'DQV OD PHVXUH GX SRVVL SHXWrWUHFRLQFpHHQWUHOH
EUXVTXHPHQW PDLVDSS, ,O\DULVTXHGHEOHVVXUH

UpPHQW VXU OD SpGDOH C 1H GpWHOH] SDV XQH UHPRUTXH
I[UHLQ GHOD UHPRUTXH S’ j LOHUWLH HVW VHUUp




. &RQGXLWHHW VWD

TUDFWLRQ G XQHUHPRUTXH

$77(17,21 &KDUJH VXU WLPRQ DXWRULVpH

9pKLFXOHV pTXLSpV G XQ FRUUVHFWHRXEHWYHYAPX FRWHV GH
'qV TXHYRXV GpEUDQFKH] 0 HKEGHCRHERFFYPRYLVWLTXHV Wi

TXH OHYpKLFXOHY DEDLVVHS®RXV RX G DXWUHV
SHUVRQQHV SRXYH] DORUV ARXY YRUBEYVWHOWOH\OBRWHYV GH
FDUURVVHULHHW OHV SQH XFRXWERKD BRI WIPRXVHW LG XHV W
\DULVTXH GHEOHVVXUH SDJH

/IRUVTXH YRXV GPEUDQFKH] OH FKEOH GH OD
UHPRUTXH DVVXUH] YRXV T&KRHOUREENo®HRRD UHPRUTXH

WURXYH jSUR[LPLWp LPPpGLDWHNGHVHSRMPERBUIH] OD UHPF
GHURXHV RXVRXV OH YpKLFX@HSDVGpSDVVHU OHSRLGV WR

HPR TXH%L HSRLGV WRWDC

1HGpWHOH]SDV XQH UHPRUJXH DYRETERLPEWDO DXWRUL
LQHUWLH ORUVTXH FHOXL F[dY W\RAYPo BLORRHBHER Q v

YPKLFXOH SRXUUDLW rWUHKHQERVE § 40 O Widwbow % Fy

OD GpWHQWH GXTUHLQ J LYW R X YHUH]OHV YDOHXUV

$VVXUH] YRXV TXHOD ERVWIH GHN L WXYBHVBYWRXHV FRQV
PDWLTXHVHBURXYHVXU FXOHHWGHODUHPRUTXH 3RX
6HUUH] OH IUHLQ GH VWD W LRRLGNPGIQMKPWH AWK QWXEIX Y pK |
GX YpKLFXOH UHPRUTXH EDVH] YRXV WRXMR
'pPDUUH] OH PRWH XU YDOHXU OD SOXV IDLEOH

JHUPH] WRXWHV OHV SRUW BR KW' Wb\WkeH GpSDVVHU OD

6HUUH] OH IUHLQ GH VWDWLWQW%ﬁ @ HVVLHX OD

UHPRUTXH LTXpH | OD URWXOH GRLW
FKDUJH VXU O HVVLHX DUULqUt
'PEUDQFKH] OH FKEOH GH OD WWRBUV I XSKXJ-RLFXOH HVW L¢
GpWHOH] OD UHPRUTXH TXHFRQVWUXFWHXU TXLVHWU
$UUrWH] OH PRWHXU WDQW % F{Wp FRQGXFWHXU

G OHUFHGHV %HQ]UHFRPPDQGH

ODUHPRUTXHGHPDQLQUH jFH"
&KDUJH WUDFWpH HW FKD U3, b WHEBRQupvHOWH | o
DXWRULVpHYV DXWRULVp GH OD UHPRUTXH

6SpFLILFDWLRQV GH SRLGY /H SRLGV GHV pTXLSHPHQWV V

3RLGV WRWDO DXWRULVp UHV GHVSDVVDJHUVHWGXFKLEL

OD FKDUJH WUDFWpH HW OD FKI
/HSRLGV WRWDO GH OD UH P RKIMWKIUARYBHUNVSRQG DX

SRLGV GHOD UHPRUTXH SOXV OH SRLGV GX FKDU
JHPHQW HW GHV pTXLSHPHQW®WRQWR\GKXIRABY GX YpKLF

UHPRUTXH UHPRUTXH

9RXV WURXYHUH] OHV FRW

FKDUJH@WﬂbVWpuLVWLTXﬁ§%§EF%{¥?NV¥UHUTXHOHSR
WUDFWHEXUHW FHOXL GH OD UH

SDJH E
9RXVWURXYHUH] OHV FRWH HP%

Vﬁ%ﬁw [LPDOHV
FKDUJH\@\&DVWpULVWLTXH¥|¥de|C§%F'§/€(H>§(U 4 DJH YpKL

SDJH VVDJHUV HW F




(@)

UHPRUTXHFRPSOqWHPHQW FKDUJpH VXU XQH =
EDODQFH pWDORQQpH >

= &RQWU{OH] OD FKDUJHDXWRULVpH VXU OHYV
HVVLHX[DYDQW HWDUULqQUH OHSRLGVWRWDO GH 05
UHPRUTXHHW OD FKDUJH VXU WLPRQ

'PSRVHGH OD URWXOH

5HWLUH] OD JRXSLOOHjUHVVRUW
(QOHYH] OH JRXMRQ GX VXSSRUW GH URWXOH
5SHWLUH] OD URWXOH GH VRQ VXSSRUW
1HWWR\H] OD URWXOH VL HOOH HVW HQFUDVVpH
5DQJH] OD URWXOHGHPDQLQqUH|jFHTX HOOH QH
SXLVVH SDVrWUH SURMHWpH

5HVSHFWH]OHV GLUHFWLYHV GHFKDUJHPHQW
SDJH HWOHV FRQVLIQHYVY GH VpFXULWp
UHODWLYHV DX EDFVGHUDQJHPHQW
SDJH
9RXVWURXYHUH]GHV UHPDUTXHV VXU OH QHW
WR\DJHHWO HQWUHWLHQGXGLVSRVLWLIG DWWHODJH j
ODSDJH

. &RQGXLWH H

5DQJHPHQW GH OD URWXOH

$77(17,21
1H WUDQVSRUWH] MDPDLV OD URWXOH GDQV O KDELWD
FOHVDQV O DUULPHU
6LQRQ YRXVRX OHVDXWUHV RFFXSDQWV GX YpKL
FXOH SRXUULH] rWUH EOHVVpV SDUOD URWXOH SURMH
WpHHQ FDV
GHIUHLQDJH SXLVVDQW
GHFKDQJHPHQW EUXVTXH GH GLUHFWLRQ
G DFFLGHQW

'QIRUPDWLRQV ILIXUDQW GDQV OD QRWLFH
G XWLOLVDWLRQ QXPpULTXH

9RXVWURXYHUH]GDQV OD QRWLFH G XWLOLVDWLRQ
QXPpULTXHGHV LQIRUPDWLRQV VXU OHV WKqgqPHV
VXLYDQWYV

=$OLPHQWDWLRQ pOHFWULTXH GHOD UHPRUTXH







O

,QIRUPDWLRQV XWLOHV -
&RQVLIQHVGHVpPpFEXULWQpP LCESR

$IILFKDJHV HW pOpPHQWV GH F
PDQGH T

OHQXV HW VRXV PHQxv O
OHVVDJHV VXU OH YLVXHO D

9R\DQWV GHFRQWU{OH HWS D
OHFRPELQp G LQVWUXPH%@\/V

. 2UGLQD




. 2UGLQDWHXU GH ERUG

$IILFKDIJHV HW pOpPHQWYVY GH FRPPDQGH

,QIRUPDWLRQV XWLOH 3RXUO XWLOLVDWLRQ GH O RUG

WHQH] FRPSWH GHV GLVSRVLWLI

G &HWWH QRWLFH G XWLOLYPW HRKY & PRIM. ARV BHYRXV Y
PRGQOHV DLQVLTXHO HQVRRPEBQR BWHWYUXEHSERUG DIILFKH
PHQWYV GH VPULH HW RSW LIRQMHIOR TRW pRQ XIDQWXHPHQW (
GLVSRQLEOHV SRXU YR W UBHAp B O FXUOVHIYXTXR FRQWHUQHQW
GHODFO{WXUHGH OD UpGoHEMWLRID] G BHR YWIITKW QMH] FH T
G XWLOLVDWLRQ 'HV GLYSUPWR®WWHWRXWMEXUVIWRXWH O
EOHV VHORQ OHV SD\V 1RWHRORHPRQYWK RXKOXH 6LQRQ Y
FXOHQ HVW SDV REOLJDWRRTHPHRWYPAKLGH GW
WRXWHV OHV IRQFWLRQV GRrBVI} WRIKNS WHAIHYD XHYOXVWUDV
PJDOHPHQW SRXU OHV IRQFWOR @Y KWHI WW SR DYRLU X(
LPSRUWDQWY SRXU OD VpFXWLWp

G /LVH]OHVLQIRUPDWLRQVVXUOHVDWHOLHUV TXD

OLILSWJIH $IILFKDJHV HW pOpPHQ

,QIRUPDWLRQV ILIXUDQW GDQ

&RQVLIQHV GH VpFXUL G XWLOLVDWLRQ QXPpULTXH

I9RXV WURXYHUH]GDQV OD QRWL

77(17,21
s ( QXPpULTXH GHV LOIRUPDWLRQV
/ XWLOLVDWLRQ SHQGDQWQ/I%(E[EB Kyt GH VAVWgPHYV

G LQIRUPDWLRQ HW G DSSDUHLOV GH FRPPXQLFD
WLRQ LQWpJUpV GpWRXUQHWQ/@LLlEBWWM%\ﬁ RWHASHY DW XU
FLUFXODWLRQ 9RXV ULVTXH]WHRRWEHEWH HOH
FRQWU{OH GX YpKLFXOH ,0%BRPSWHHERXBVGHQW

8S8WLOLVH]FHV DSSDUHLOV XQ&HXRiFQYWW GRUWD RK\®HYW UH
FRQGLWLRQV GH FLUFXODW&LB Q\OHHIDHR R E W WIHR@W WL FE®!

9 S D o1 [ D DUUfWH]:Ygé‘{#'@VWH*)@LP@WWHPSpuDWXU|
FRPSWH GHV FRQGLWLRQV GH FLUFXODWLRQ HW SUR

FPGH]DX[HQWUpPHY VRXKDLWpHV ORUVTXH OH YpKL
FXOHHVW O DUUrw

$77(17,21
6L OH FRPELQP G LQVWUXPHQWY WRPEHHQ SDQQH
RX HQ FDV GH GpIDXW YRXV QH SRXYH] SDV
GpWHFWHU OHV OLPLWDWLRQV GX IRQFWLRQQHPHQW
GHV V\VWgPHV LPSRUWDQWY SRXU OD VpFXULWp /D
VPEXULWpPp GHIRQFWLRQQHPHQW GHYRWUH YpKLFXOH
SHXW rWUH FRPSURPLVH ,0\DULVTXH G DFFL
GHQW
&RQWLQXH]GHURXOHU PDLVDYHFSUXGHQFH )DL
WHV LPPpGLDWHPHQW FRQWU{OHU OH YpKLFXOH SDU
XQ DWHOLHU TXDOLILp




$IILFKDJHV HW pOpPHQ

O

S8WLOLVDWLRQ GHO RUGLYUBWHXGIEWRRBIGHV JDXSKH

9XHG HQVHPEOH

C 9LVXHO PXOWLIRQFWLRC

D OLVHHQPDUFKHGX/,1*8
OD QRWLFH G XWLOLVDW

¥ *URXSH GH WRXFKHV GUR
. *URXSHGH WRXFKHV JDX
f 7TRXFKHS5HWRXU

$FWLYDWLRQ GH O RUBRR

QH] OD FOp HGDRMLO/M RR |
G DOOXPDJH

€
d

/IHV WRXFKHV GX YRODQW P Vv

WHQW GH FRPPDQGHU OHYV
YLVXHO PXOWLIRQFWLRQ F
JHV GDQV O RUGLQDWHXU

$IILFKDJH GH OD EDUUH
HW VpOHFWLRQ G X%PH'

3UHVVLRQEUqYH O

1IDYLJDWLRQjO LQWpUL
OLVWH <

6pOHFWLRQ G XQ VRRV F
G XQHIRQFWLRQ

'DQV OHMdﬁQWpOHFERLR(
G XQHVWDWLRQ Pp
WLWUH DXGLR RX G QQH
'DQV OHTRIH®Y O p SKRDH
SDVVDJH DX UpSHUV@QLU

TXHHW VPpOHFWLRQ® X(
G XQ QXPpUR GH WpOpSk

BUHVVLRQ ORQJXH \-
'DQV OHMRH®IRpOHF

GHOD VWDWLRQ VXLYDC
GHQWH VPpOHFWLRQ G X
RX G XQHVFQqQH YLGpRE
GpILOHPHQW UDSLGH
'DQV OHTRIH@WWP Op SKRQH
ODQFHPHQW GX GplILOHF
ORUVTXH OH UpSHUWRL!
TXHHVWRXYHUW

&RQILUPDWLRQ GH OD V|
GX PHVVDJH

'DQV OHTRH@WW O p SKR QH
SDVVDJHDX UpSHUWRLU
TXHHW ODQFHPHQW GH «
VLWLRQ GX QXPpUR VpOlI
'DQV OHMRM®MBRUUIrW GH O
UHFKHUFKH GHV VWDWL
WLRQ VRXKDLWpH




. 2UGLQDWHXU GH ERUG

OHQXV HW VRXV PHQXYV

*URXSH GH WRXFKHV GURIOWXVY WURXYHUH] GH SOXV DPSO

VXU FKDTXHPHQX GDQV OD QRWI
\Y =5HIXV G XQ DSSHO RXQXRp@H FXRH

PXQLFDWLRQ (QIRQFWLRQGHO pTXLSHPHQW ¢
6RUWLH GX UpSHUW RIRDHYWPOPISKRAU OHV PHQXV VXL

TXH GHODPpPRLUH Q%HW&MH\N\}VRQ

G DSSHO
=0OHQBO YPHVVDJHV GH QDYLJDWL

IDQFHPHQW RX SULVH §H §R«$ &RH O

3DVVDJH jOD PpPRLUHG A RSAWEpSKRQH

WLRQ G DSSHO = OH Q&WIVIL VBNV VLVWDQFH

5pJODJH GX YROXPH ¥V BQ@XDHQ W H Q

, =0HQB6AOMWpPIJODIHV

='pVDFWLYDWLRQ HW D ¢WRRBINIRCS G X
VRQ =OHQM*YpKLFXOHV $0*

<8}
1]

o
1

TRXFKHS5HWRXU

8 3UHVVLRQ EUqQYH
3UpPFPGHQW

$UUrW GX /,1*8$7521,& YRLU OD
QRWLFH G XWLOLVDWLRQ VSpFLILTXH

=0DVTXDJH GHV PHVVDJHV VXU OH
YLVXHORXDIILFKDJHGHOD GHUQLQUH
IRQFWLRQ XWLBILVPH GX PHQX

JetH W

=6RUWLH GX UpSHUWRLUH WpOpSKRQL
TXHRX GHOD PpPRLUH GH UpSpWL
WLRQ G DSSHO

8 SUHVVLRQ ORQJXH

=$IILFKDJHGHO DIILFKDJHVWDQGDUG
G X P HQJEM HW

OHQXV HW VRXV PHQXYV

9XHG HQVHPEOH GHV PHQXYV

/JHV WRXFKHW GX YRODQW YRXV
SHUPHWWHQW G DIILFKHUODEDUUHGHPHQXV HW GH
VPOHFWLRQQHU XQ PHQX
S8WLOLVDWLRQ GHO RUGLQDWHXU GH ERUG

SDJH




OHVVDJHV VXU OH YLVXHO
,QWURGXFWLRQ L
S5HPDUTXHV JpQpUDOHYV T

&HWWH VHFWLRQ GpFULW OHV PHVVDJHV VXU OH YLV)(‘pIO'I
VROXWLRQV SUpFRQLVpHVY 9RXV WURXYHUH] XQH GHVFUL
VROXWLRQV SUpFRQLVpHV GDQV OD QRWLFH G XWLOLYDW

/HV PHVVDJHV DSSDUDLVVHQW VXU OH YLVXHO PXOWLIRQ

/HVPHVVDJHV FRPSRUWDQW XQHUHSUpVHQWDWLRQ DS
VLPSOLILpPH GDQV OD QRWLFHG XWLOLVDWLRQHW GLLpU
IRQFWLRQ

6XLYH] OHV LOVWUXFWLRQV GRQQpPHV GDQV OHV PHV D IH
PHQWDLUHV TXLILJXUHQW GDQV OD SUpVHQWH QRWLFH G

&HUWDLQV PHVVDIHVVRQWDFFRPSDJIQpV G XQVLJQ VI

/IRUVTXH YRXV DUUrWH] OH YpKLFXOH WHQH] FRPSWH%HV
SDJH HWDX VWDWDRQHPHQW

ODVTXDJH GHVPHVVDJHV VXU OHYLVXHO -

BRXUPDVTXHU OH PHVVDJH D S RX\ B DWYaR XOERWAY FROOHKGHW
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/HV PHVVDJHV jKDXW QLYHDX GH SULRULWp DSSDUDLVVH(
&HUWDLQV PHVVDJHV jKDXW QLYHDX GH SULRULWpP QH SH.

,OVUHVWHQW DIILFKpV VXU OH YLVXHO PXOWLIRQFWLRQ I
pOLPLQpPH

OpPRLUHGHV PHVVDJHV

/| RUGLQDWHXU GHERUG WUDQVIRPRRHUWGEHQ Y RPRXVYDHW'
SRXYH] SUHQGUH FRQQDLVVDQFH GHV PHVVDJHV

$SSX\H] VXU D \RRXOMKWR X BEKHY RODQW SRXU Vp @REWE R Q
BAH Q

6L GHV PHVVDJHV VRQW PpPRULVpPY OHPHVVDJH VXLYDC
PXOWL IR Q@MDY H V

$SSX\H] VXU ©D RRYOIKWR X BRKXU VPOHFWLRQQHUK HQW!

PHVVDJHV

$SSX\HVVXS®RXU FRQILUPHU

$SSX\H] VXU ©D \RROMPKWRXBRMU IDLUH GpILOHU OHV PHV\
JRUVTXH YRXV FRXSH] OH FRQWDFW WRXV OHV PHVVDJHV"

QLYHDX GH SULRULWp &HV GHUQLHUV QHVRQW VXSSULPp
pOLPLQpPH
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OHIUHLQ 8§¥R&$H)QW pJDOHPHQW HQ SDQQH
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/HV\VWqPH $77(17,21 $66,67 HVW GpVDFWLY¢
&DXVHV SRVVLEOHV

=/ DXWRGLDJQRVWLFQ HVW SDV HQFRUH Wk
=,0VH SHXW TXH OD WHQVLRQ GXUpVHDX GH

$77(17,21

/HV\VWqPH GHIUHLQDJH FRQWLQXH GH IRQF
FLWp QRUPDOH PDLV VDQV OHV IRQFWLRQV
URXHV SHXYHQW DORUV VH EORTXHU SDU H|
IRQG

/DPDQ°XYUDELOLWpP HW OH FRPSRUWHPHQW
VRQW IRUWHPHQW FRPSURPLV /D GLVWDQF}
JHU GDQV OHV VLWXDWLRQV GH IUHLQDJH G
6L O (®@3HVW SDV RSpUDWLRQQHO LO QH SHX
MHFWRLUH GX YpKLFXOH

/HULVTXH GH GpUDSDJH HW G DFFLGHQW DX.
3DUFRXUH] XQ EUHI WUDMHW OpJqUHPHQW

NPKHQ URXODQW SUXGHPPHQW

6LOHPHVVDJHGLVSDUDVW FHODVLJQLILH
FL GHVVXV VRQW GH QRXYHDX GLVSRQLEO}

6L OHPHVVDIJHUHVWHDIILFKp

&RQWLQXH] GH URXOHU SUXGHPPHQW
5HQGH] YRXV GDQV XQDWHOLHU TXDOLILp

/| $%6 O BB %$6 OH V\VWYRHDIRQEM(LRQ +2/°
O DLGHDX GpPDUUDJHHQF{WHHWODVWDEL
O (®H VRQW SDV GLVSRQLEOHV HQ UDLVRQ
,OVHSHXW TXHOH&2//,6,2135(9(17,21%$66,6"
OHIUHLQ §5%(R&EHQW pJDOHPHQW HQ SDQQH
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JHU GDQV OHV VLWXDWLRQV GH IUHLQDJH (
6L O %@3HVW SDV RSpUDWLRQQHO LO Q& SH
MHFWRLUH GX YpKLFXOH

/HULVTXH GH GPUDSDJH HW G DFFLGH_
&RQWLQXH] GH URXOHU SUXGHPPHQ
5HQGH] YRXV LPPPGLDWHPHQW GDQV XQ I
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/DGLVWDQFHGHIUHLQDJHSHXWDORUVYV DO
IUHLQDJH G XUJHQFH
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OHIUHLQ §¥R&EHQW pJDOHPHQW HQ SD&QH
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/HV\VWgPH GHIUHLQDJH FRQWLQXH GH.IRC
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IUHLQDJH G XUJHQFH

6L OS(®@3HVW SDV RSpUDWLRQQHO LO QH SH
MHFWRLUH GX YPKLFXOH

/HULVTXHGH GpUDSDJHHW G DFFLGHQW D
&RQWLQXH]GHURXOHU SUXGHPPHQW
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FLWp QRUPDOH PDLV VDQV OHV IRQFWLRQV
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IRQG

/DPDQ°XYUDELOLWpP HW OH FRPSRUWHPHQW
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6L O (®@3HVW SDV RSpUDWLRQQHO LO QH SHX
MHFWRLUH GX YpKLFXOH

/HULVTXH GH GpUDSDJHHW G DFFLGHQW DX.
&RQWLQXH] GHURXOHU SUXGHPPHQW
5HQGH] YRXV LPPpGLDWHPHQW GDQV XQ DV

,OQ \DSDV VXIILVDPPHQW GH OLTXLGH GH Il
RXWUH OH YR\DQWGGL DOHRMEHNV SRXU OHV (W
8QLM XQLTXHPHQW SRXU OH &DQDGD TXL
FRPELQP G LQVWUXPHQWY HVW DOOXPp HW »
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,OVH SHXW TXHO HIITHW GHIUHLQDJH GLPLQ
,O\DULVTXHG DFFLGHQW

$UUrWH] YRXV LPPpGLDWHPHQW HQ WHQDQ
GHFLUFXODWLRQ 1HFRQWLQXH]SDV GH U

,PPRELOLVH] OH YpKLFXOH SRXUTX LO QH £
URXOSMWJIH

BUHQH] FRQWDFW DYHF XQ DWHOLHU TXDOL
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SDV pOLPLQp SRXUDXWDQW
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/HV DLUEDJV HW OHV UpWUDFWHXUV GHFHI

GHPDQLQUHLQWHPSHVWLYHRX QH SD%VH

GHQW

JHULVTXH GH EOHVVXUH DXJPHQWH O
5HQGH] YRXV GDQV XQ DWHOLHU TXDgLIL

SBRXUGHSOXVDPSOHV LQIRUPDWLRQVM)XU‘
SDJH S

/HV\VWgPH GHUHWHQXHDYDQW JDXFKH¥ R>
RXWUH OH YRUDQWKG \CHOW URMY H V X U
WUXPHQWY HVW DOOXPp

$77(17,21

/HV DLUEDJV HW OHV UpWUDFWHXUV GH FHI
GHPDQLQUHLQWHPSHVWLYHRX QH SDV VH
GHQW

/HULVTXH GHEOHVVXUHDXJPHQWH
5HQGH] YRXV GDQV XQ DWHOLHU TXDOLIL

/HV\VWgPH GHUHWHQXHDUULqQUH JDXFKH
RXWUH OH YRUDQWKG VDHOWMURXY H VXU OH FR
WUXPHQWY HVW DOOXPp
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/HV DLUEDJV HW OHV UpWUDFWHXUV GH FHI
GHPDQLQUHLQWHPSHVWLYHRX QH SDV VH
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5HQGH] YRXV GDQV XQ DWHOLHU TXDOLIL
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/HV DLUEDJV HW OHV UpWUDFWHXUV GH FHLC
GHPDQLqQUHLQWHPSHVWLYHRX QH SDV VH G
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/JHULVTXH GHEOHVVXUH DXJPHQWH

5HQGH] YRXV GDQV XQ DWHOLHU TXDOLILp

/| DLUEDJULGHDX JDXFKHRX GURLW HVW HQ .
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/| DLUEDJULGHDX JDXFKHRX GURLW SHXW VF
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5HQGH] YRXV GDQV XQ DWHOLHU TXDOLILp
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/ DLUEDJIURQWDO GX SDVVDJHU QH VHGpF
GHQW 3
/HULVTXH GH EOHVVXUH DXJPHQWH |
$UUrWH] YRXV LPPpGLDWHPHQW HQ WHiE

GHFLUFXODWLRQ

,PPRELOLVH]OH YpKLFXOH SRXU TX L
URXOS&MDJIH

&RXSH]OH FRQWDFW

)DLWHV GHVFHQGUH O RFFXSDQW GX VLq.
/IDLVVH] OH VLqJH OLEUH IHUPH] OD SRUW
FRQWDFW
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FRQVROH FHQWUDOH HW OH YLVXHO PXOV
SRLQWV VXLYDQWYV

/IRUVTXHOHVLgJHHVWLQRFFEXSp HW TXH O

=/HYR\DQW 3$66(1*(5%$,5%%$*2)) GRLW rwWUH
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IURQWDO GX SDYNDJHU

= /HV PHV SRIBEEDhthU RaQGW® QciSBWVY.DIHU DFW
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WUH VXU OH YLVXHO PXOWLIRQFWLRQ

$WWHQGH] VHFRQGHV DX PRLQV TXHOH
QpFHVVDLUHV VH VRLHQW DFKHYpV

$VVXUH] YRXV TX DXFXQ GHV PHVVDJHV Q
PXOWLIRQFWLRQ

8QHIRLV FHV FRQGLWLRQV UHPSOLHV OH
QRXYHDX rWUH RFFXSp 6HORQ OD PDQLqUt
FXSDQW OHYR\DQW 3$66(1*(5$,5%%*2)) Ut
V pWHLQW
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$WWHQGH] TXH OH PHVVDJH DLW GLVSDUX F
OLTXLGHGHUHIURLGLVVHRAHQWINRR@W QIp!l
GHUHGpPDUUHU OHPRWHXU 6LQRQ OHPR)
PDJp
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MQRW d'EH 1GaXW UHWHQWLW

UL $77(17,21

,O\DULVTXHG DFFLGHQW

&RQWLQXH] GHURXOHU SUXGHPPHQW
$GDSWH]YRWUH VW\OHGHFRQGXLWHDX
ILp

(YLWH] OHV DFFpOpUDWLRQV EUXWDOHYV ¢
PRXYHPHQWY GH EUDTXDJH EUXVTXHYV
IHURXOH] SDVjSOXV GH PSK NP K
5HQGH] YRXV LPPpGLDWHPHQW GDQV XQ I




OHVVDJHV VXU OH YLVXHO

OHVVDJHV VX! &DXVHV HW FRQVpTXHQFARGRWVYRBYHY HW

YLVXHO

BesEvVRR\ER( / DYHUWLVVHXU GH SHUWH GH SUHVVLRQ GH
WblerOphls SQH> EDLVVH GH SUHVVLRQ

. 2UGLQDWHXU GH ERUG

@R Q WrUpneus U

(QRXWUH XQVLJQDO G DOHUWH UHWHQWLW
&DXVHV SRVVLEOHV

9RXV DYH] UHPSODFp XQH URXH RX XQ SQHX
GHV URXHV QHXYHV RX GHV SQHXV QHXIV
/D SUHVVLRQ G XQ RX SOXVLHXUV SQHXV Q

$77(17,21

/HV SQHXV GRQW OD SUHVVLRQ HVW WURS EC
VXLYDQWYV

=, 0VSHXYHQW pFODWHU HQ SDUWLFXOLHU (
GXYpKLFXOHDXJPHQWHQW

,OVSHXYHQWY XVHUGHPDQLqQUHH[FHVVLY
SHXW UpGXLUHIRUWHPHQW OHXU DGKpUHC

/I[HFRPSRUWHPHQW URXWLHUDLQVLTXHOD
SRUWHPHQWDXIUHLQDJHGX YpKLFXOH SH>
SURPLYV

,O\DULVTXHG DFFLGHQW
$UUrWH]OH YpKLFXOHVDQV GRQQHU GH FR?
GHIUHLQ EUXVTXHV 7HQH]FRPSWH GHV FR

,PPRELOLVH] OH YpKLFXOH SRXUTX LO QH ¢
URXOSMDNJIH

&RQWU{OH]OHV SQHXVHW VL QpFHVVDLUH
FDV GH FUH$SDIMRQ

&RQWU{OH] OD SUHVVLRQ GHVY SQHXV HW FF

5HGpPDUUH] O DYHUWLVVHXU GH SHUWH Gt}
IRLV OD SUHVVLRQ FBDUMFWH UpWDEOLH

/IDSUHVVLRQ G XQRX SOXVLHXUV SQHXV D Ik
WLRQ GHOD RXGHV URXHV FRQFHUQpPHYV HVW
PXOWLIRQFWLRQ

(QRXWUH XQVLJQDO G DOHUWH UHWHQWLW
$77(17,21




O

OHVVDJHV VX! &DXVHV HW FRQVpTXHQPEH(SRWVRQ@'HgHW

YLVXHO

/8 Ve BhQUWEIL(R)Q
ddfedtH FW

/HV SQHXV GRQW OD SUHVVLRQ HVW WLH'IT!?SE
VXLYDQWYV

,OVSHXYHQWpFODWHU HQ SDUWLFX@LHI
GXYpKLFXOHDXJPHQWHQW D

,OVSHXYHQWY XVHUGHPDQLqQUHH[FKXVVI
SHXWUpGXLUHIRUWHPHQW OHXU DGKpUFH

/IHFRPSRUWHPHQW URXWLHUDLQVL T%HO
SRUWHPHQWDXIUHLQDJHGX YpKLFXQH S|
SURPLYV

,O\DULVTXHG DFFLGHQW

$UUrWH] OH YpKLFXOHVDQV GRQQHU GH F
GHIUHLQ EUXVTXHV 7HQH]FRPSWH GHV F
,PPRELOLVH] OH YpKLFXOH SRXU TX LQ QF
URXOSIDJH

&RQWU{OH] OHV SQHXV HW VL QpFHV
FDV GH FUHBSDUMRQ

&RQWU{OH] OD SUHVYDRH) GHV SQHXV
&RUULJH] OD SUHVVLRQ GHV SQHXV VL Qp

LQ

/IDSUHVVLRQG XQRXSOXVLHXUV SQHXV EL
WLRQ GHOD RX GHV URXHV FRQFHUQpPHV H\
PXOWLIRQFWLRQ

$77(17,21
IDFRQGXLWHDYHF XQ SQHX GpJRQIOp SUp\
8Q SQHX GpJRQIOpPp FRPSURPHW OD PDQ°X"
GHIUHLQDJH GX YpKLFXOH
9RXV SRXUULH] SHUGUH OH FRQWU{OH GX

6L YRXV SRXUVXLYH] YRWUHWUDMHW DY}
SHXW VXUFKDXIITHUHW pYHQWXHOOHPHQ

,O\DULVTXHG DFFLGHQW

$UUrWH] OH YpPKLFXOHVDQV GRQQHU GH F
GHIUHLQ EUXVTXHV 7HQH]FRPSWHGHV F
,PPRELOLVH] OH YpKLFXOH SRXUTX LO QF
URXOS&MDJIH

&RQWU{OH]OHV SQHXV HW VL QpFHVVDLL
FDVGHFUH®SDIMRQ




. 2UGLQDWHXU GH ERUG

SR\ DQWV GH FRQWU{OHHW G DOHUWH VXU OH

I9pKLFXOH

OHVVDJHV VX! &DXVHV HW FRQVpTXHQFHEARGRWYRBYHYV HW
YLVXHO

e /H KD\RQ HVW RXYHUW
$77(17,21
/RUVTXH OH PRWHXU WRXUQH HW TXH OH KD\
G pFKDSSHPHQW SHXYHQW SpQpWUHU GDQV
,O\DULVTXHG LQWR[LFDWLRQ
JHUPH] OH KD\RQ

f /HFDSRW HVW RXYHUW
$77(17,21

/HFDSRWRXYHUW SHXW HPSTFKHU WRXWH YL
,O\DULVTXHG DFFLGHQW
$UUrWH] YRXV LPPpGLDWHPHQW HQ WHQDQ
GHFLUFXODWLRQ

,PPRELOLVH]OH YpKLFXOH SRXUTX LO QH £
URXOSMWJIH

JHUPH] OH FDSRW

~

| /D GLUHFWLRQ DVVLVWpH HVW HQ SDQQH
- y (QRXWUH XQVLJQDO G DOHUWH UHWHQWLW

DEFRDLXCW otic® R $77(17,21
GUAMEEOAVDW ] 9grR XYV GHYH] H[HUFHU XQH IRUFH SOXV LPSRU)
FXOH
,O\DULVTXHG DFFLGHQW
&RQWU{OH] VL YRXV rWHV HQ PHVXUH GH GL
6L YRXV SRXYH] GLULJHU OH Y pKURX®HHQ W
SUXGHPPHQW MXVTX j XQ DWHOLHU TXDOLI
6L YRXV QH SRXYH] SDV GLULJHU OH YpKLFX!
QH UHSUHQH] SDV OD URXWH HW FRQWDF W F
SURFKH

9R\ADQWV GH FRQWU{OH HW G DOHUWH VXU OH FRH

SHPDUTXHV JpQpUDOHV

&HWWHVHFWLRQ GpFULW OHV YR\DQWV GHFRQWU{OHHW G
WUXPHQWYV HW OHV VROXWLRQV SUpFRQLVpHV 9RXV WURX"




SR\ DQWV GH FRQWU{OHHW G DOHUWH

O

FRQWU{OHHWG DOHUWH S SUpVHQWYV VXU OH FRPELQp@ LC
OD QRWLFH G XWLOLVDWLRQ QXPpULTXH

BpFXULWpP

&HLQWXUHYV GH VpFXULWpP

UGHER

BUREOQPHV
é
/HYR\DQW UR
G DOHUWH GF
GH VpFXULWp
DSUQV OH GpF
PRWHXU (QR
VLIQDO G DOI
SHQGDQW V¢
PD[LPXP

é
$SUQV OH GpP
PRWHXU OHY
G DOHUWH G+
GH VpFXULWp
GqVTXHOD SR
GXFWHXURXF
VDJHU HVW IH

@

/HYR\DQW UR
G DOHUWH GF
GH VpFXULWp
XQVLJQDOG |
GLTXH UHWHC

&DXVHV HW FRQVpTXHQPERGRWVRQ@'H?HW

/IHFRQGXFWHXU Q DSDV ERXFOp VD FH:QW

%RXFOH] YRWUH FHL®WXHH GH VpFXLpr
/HVLIQDO G DOHUWH YV DUUrwH

- 2UGLQ

9RXVRXOHSDVVDJHUQ DYH]SDV ERX

%RXFOH] YRWUH FHLGWXHH GH VpFXULWp
/H YR\DQWG DOHUWHY pWHLQW

'HV REMHWY VH WURXYHQW VXU OH VLgqJH G

(QOHYH] OHV REMHWYV TXL VHWURXYHQW
UDQJH] OHVHQ OLHX V€U
/HYR\DQW G DOHUWH YV pWHLQW

9RXVRXOHSDVVDJHUQ DYH]SDVERXFODp Y
2U YRXVURXOH]jSOXVGH PSK NP K RX
WDQpPPHQW jSOXV GH PSK NP K

%RXFOH] YRWUH FHLGWXHH GH VpFEXULWp
/HYR\DQW G DOHUWH YV pWHLQW HW OH VL
UrWH

'HV REMHWY VH WURXYHQW VXU OH VLqJH G
SOXV GH PSK NP K RXDYH] URXOp PRPI
GH PSK NP K

(QOHYH] OHV REMHWYV TXL VHWURXYHQW
UDQJH] OHVHQ OLHX V€U

/HYR\DQW G DOHUWH Y pWHLQW HW OH VL
UrWH




. 2UGLQDWHXU GH ERUG

SR\ DQWV GH FRQWU{OHHW G DOHUWH VXU OH

6\WWqPHV GH VpFXULWp

SUREOQqPHYV

XQLTXHPEH
OHV (WDWYV 8!

M XQLTXHPEH
OH &DQDGD

/HYR\DQW UR
G DOHUWH GF
OXPHDORUV 1
PRWHXU WRX|
RXWUH XQVL
UHWHQWLW

' XQLTXHP
OHV (WDWV 8

M XQLTXHP}
OH &DQDGD

/HYR\DQW UR
G DOHUWH GF
OXPHDORUV 1
PRWHXU WRXI
RXWUH XQVL
UHWHQWLW

&DXVHV HW FRQVpTXHQFERGRWVRBYHV HW

$77(17,21
/ DVVLVWDQFHGXIUHLQDJHHVW HQ SDQQH F
QDJH GX YPKLFXOH SHXW VH PRGLILHU
,O\DULVTXHG DFFLGHQW
$UUrWH] YRXV LPPpGLDWHPHQW HQ WHQDQ
GHFLUFXODWLRQ 1HFRQWLQXH]SDV GH U

,PPRELOLVH] OH YpKLFXOH S SRXUTX LO QH <
URXOSEMWJIH

BUHQH] FRQWDFW DYHF XQ DWHOLHU TXDOL

7THQH] FRPSWH GHV DXWUHV PHVVDJHV TXL
YLVXHO PXOWLIRQFWLRQ

/HQLYHDX GX OLTXLGH GHIUHLQ HVW WURS E
$77(17,21

,OVH SHXW TXHO HIIHW GH IUHLQDJH GLPLQ
,O\DULVTXHG DFFLGHQW

$UUrWH] YRXV LPPpGLDWHPHQW HQ WHQDQ
GHFLUFXODWLRQ 1HFRQWLQXH]SDV GH U

,PPRELOLVH] OH YpKLFXOH S SRXUTX LO QH ¢
URXOS&MWJIH

1HIDLWHY SDVO DSSRLQW GHOLTXLGH GH
SDV pOLPLQp SRXUDXWDQW

BUHQH] FRQWDFW DYHF XQ DWHOLHU TXDOL

7THQH] FRPSWH GHV DXWUHV PHVVDJHV TXL
YLVXHO PXOWLIRQFWLRQ




SR\ DQWV GH FRQWU{OHHW G DOHUWH

BUREOQPHYV

%
/HYR\DQW RU
G DOHUWH $%
DORUV TXH Ot
WRXUQH

o
&DXVHV HW FRQVpTXHQPER(SRWVRQ@'HgHW

/| $%6 VIVWqPHDQWLEORFDJHGH URXHN H
GpIDXW /H %$6 IUHLQDJH G XUJHQFH BVVL
UpJXODWLRQGXFRPSRUWHPHQW GIQRPLT
OHIUHLQ 85068®)2//,6,2135(9(17,21 $66,67 !
WLRQ +2/' O DLGHDX GpPDUUDJH HQ FFAWH
UHPRUTXH BPYSBWH[EBPSOH VRQW pJDOHPF
/HV\VWqPH $77(17,21 $66,67 HVW GpVDEWL"

$77(17,21

/HV\WWqPH GH IUHLQDJH FRQWLQXH GH.|RC
FLWp QRUPDOH PDLV VDQV OHV IRQFWYRQ
URXHV SHXYHQW DORUV VH EORTXHU SHuU t
IRQG O

/DPDQ°XYUDELOLWpP HW OH FRPSRUWHPHQ
VRQW IRUWHPHQW FRPSURPLV /D GLVWDQ
JHUGDQV OHV VLWXDWLRQV GH IUHLQR

6L O(@3HVW SDV RSpUDWLRQQHO LO Q
MHFWRLUH GX YpKLFXOH

/HULVTXH GH GpUDSDJHHW G DFFLGHQW D
7HQH] FRPSWH GHV DXWUHV PHVVDJHV TX
YLVXHO PXOWLIRQFWLRQ

&RQWLQXH] GHURXOHU SUXGHPPHQW
5HQGH] YRXV GDQV XQ DWHOLHU TXDOLIL
/RUVTXH OH FDOFXODWHXU $%6 HVW GplHF

VI\VWgPH GH QDYLJDWLRQ RXERVWH GH YL
H[HPSOH SHXYHQW pJDOHPHQW QH SDV rwW




. 2UGLQDWHXU GH ERUG

SR\ DQWV GH FRQWU{OHHW G DOHUWH VXU OH

BUREOQPHYV

%
/HYR\DQW RU
G DOHUWH $%
DORUV TXH Ot
WRXUQH

&DXVHV HW FRQVpTXHQFERGRWVYRBOYHYV HW

/| $%6 Q HYW PRPHQWDQpPPHQW SDV GLVSRQL
3/86 OS(EB8 (%' UpSDUWLWHXU pOHFWURQLT)?
WqPH35(6OHIUHLQS54H&R(/,6,2135(9(17,21
$66,67 ODIRQFWLRQ +2/' O DLGHDX GpPDU!L
ELOLVDWLRQ GH OD & HFIRWH M3 OHIF DR@ W/ p.
PHQW GpVDFWLYpV

IHV\VWqPH $77(17,21 $66,67 HYW GpVDFWLY¢
&DXVHV SRVVLEOHV

/| DXWRGLDJQRVWLFQ HVW SDV HQFRUH Wk
,OVH SHXW TXH OD WHQVLRQ GX UpVHDX GH

$77(17,21

/HV\VWqPH GHIUHLQDJH FRQWLQXH GH IRQF
FLWp QRUPDOH PDLV VDQV OHV IRQFWLRQV
URXHV DYDQW HW DUULQUH SHXYHQW DORUYV
FDVGHIUHLQDJHjIRQG
/IDPDQ°XYUDELOLWpP HW OH FRPSRUWHPHQW
VRQW IRUWHPHQW FRPSURPLV /D GLVWDQF}
JHU GDQV OHV VLWXDWLRQV GH IUHLQDJH G
6L O (®@3HVW SDV RSpUDWLRQQHO LO QH SHX
MHFWRLUH GX YpKLFXOH

,O\DULVTXHG DFFLGHQW
3DUFRXUH] XQ EUHI WUDMHW OpJqUHPHQW

NP K HQ URXODQW SUXGHPPHQW

6LOH YR\DQW G DOHUWHYV pWHLQW FHOD V
TXpHV FL GHVVXV VRQW GH QRXYHDX GLVSF

6L OH YR\DQW G DOHUWH UHVWH DOOXPp

7THQH] FRPSWH GHV DXWUHV PHVVDJHV TXL
YLVXHO PXOWLIRQFWLRQ

&RQWLQXH] GH URXOHU SUXGHPPHQW
5HQGH] YRXV GDQV XQ DWHOLHU TXDOLILp




SR\ DQWV GH FRQWU{OHHW G DOHUWH

BUREOQPHYV

%

/HYR\DQW RU
G DOHUWH $%
DORUV TXH Ot
WRXUQH (QR
VLIJQDO G DOI

o
&DXVHV HW FRQVpTXHQPER(SRWVRQ@'HgHW

I (%' HVW GPpIHFWXHX[ / $%6 OHS%@GHE VOM % {
WqPH35(56OHIUHLQS54H&R(/,6,2135(9(17,¢
$66,67 ODIRQFWLRQ +2/' O DLGH DX GpPD
ELOLVDWLRQ GH OD QIMUHWPoHﬂFogvm
GLVSRQLEOHV QRQ SOXV

/HV\VWQqPH $77(17,21$66,67 HVW GpVDXEWL
T
$77(17,21 >

/HV\VWqPH GHIUHLQDJH FRQWLQXH GHE.IRC
FLWp QRUPDOH PDLVVDQVOHVIRQFWERQ
URXHV DYDQW HW DUULQUH SHXYHQW RLU
FDV GH IUHLQDJH|IRQG —
/DPDQ°XYUDELOLWpP HW OH FRPSRUWHPHQ
VRQW IRUWHPHQW FRPSURPLV /D GLVWDQ
JHUGDQV OHV VLWXDWLRQV GH IUHLQBUH ¢
6L O (®3HVW SDV RSpUDWLRQQHO LO Q
MHFWRLUH GX YpKLFXOH
/HULVTXH GH GpUDSDJH HW G DFFLGHQW D
7HQH] FRPSWH GHV DXWUHV PHVVDJHV TX
YLVXHO PXOWLIRQFWLRQ
&RQWLQXH] GHURXOHU SUXGHPPHQW
5HQGH] YRXV GDQV XQ DWHOLHU TXDOLIL




III 2UGLQDWHXU GH ERUG

SR\ DQWV GH FRQWU{OHHW G DOHUWH VXU OH

BUREOQPHYV

' XQLTXHP!
OHV (WDWV 81
M XQLTXHP!
OH &DQDGD

a » %
/HYR\DQW UR
G DOHUWH GF
YR\DQWV RUD
(63HW fa3)) HV
YR\DQW RUDQ
$%6V DOOXPI
TXHOHPRWH:

o

a
/HYR\DQW RU

&DXVHV HW FRQVpTXHQFERGRWVYRBOYHYV HW

/| $%6 HWOR®OW GpIHFWXHX[ /H%$6 OH %$6 3/
35( 6%)(OH IUHLQ 5@ H6&R(//,6,21 35(9(17,21
$66,67 ODIRQFWLRQ +2/' O DLGHDX GpPDUL
ELOLVDWLRQ GH OD & HFIRWHA MHP B OHF QH(FR Q\
GLVSRQLEOHV QRQ SOXV

/IHV\VWqPH $77(17,21$66,67 HVW GpVDFWLYg

$77(17,21

/HV\VWqPH GHIUHLQDJH FRQWLQXH GH IRQF
FLWp QRUPDOH PDLV VDQV OHV IRQFWLRQV
URXHV DYDQW HW DUULQUH SHXYHQW DORUYV
FDVGHIUHLQDJH|IRQG
/IDPDQ°XYUDELOLWpP HW OH FRPSRUWHPHQW
VRQW IRUWHPHQW FRPSURPLV /D GLVWDQF}
JHUGDQV OHV VLWXDWLRQV GH IUHLQDJH G
6L O (®3HVW SDV RSpUDWLRQQHO LO QH SHX
MHFWRLUH GX YpKLFXOH
/HULVTXH GH GpUDSDJH HW G DFFLGHQW DX.
7HQH] FRPSWH GHV DXWUHV PHVVDJHV TXL
YLVXHO PXOWLIRQFWLRQ
&RQWLQXH] GH URXOHU SUXGHPPHQW
5HQGH] YRXV GDQV XQ DWHOLHU TXDOLILp

/| (63RX OHFRQWU{OH GHPRWULFLWp HQWUH
ULVTXH GHGpUDSDJHRXTX DXPRLQV XQH U

G DOHUYWELSHC /H7(0320$7 RX OH ',67521,& 3/86 HVW GpVDFW

SHQGDQW OD

$X GpPDUUDJH Q DFFpOpPUH] SDV SOXV TXH

BHQGDQW OD PDUFKH GLPLQXH]OD SUHVVI
OpUDWHXU

$GDSWH] YRWUH VW\OH GH FRQGXLWH DX[ F
PPWPRURORJLTXHYV

1H GpVDFWLY#]SDV O (63

'DQV GHV FDV H[FHFSDPWHR Q QLHOOSH XW rWUH SU
GH GpVDFWLYRMIUOU RB30 H U




SR\ DQWV GH FRQWU{OHHW G DOHUWH

BUREOQPHYV

»

/HYR\DQW RU
G DOHUYW)Y 61
OXPHDORUYV ~
PRWHXU WR X

Q

a »

/HV YR\DQWV
G DOHUWW (®:
2)) V DOOXPH
TXHOHPRWH:

O]
&DXVHV HW FRQVpTXHQjFER(SRWVRQ@HgHW
/ (6BHVW GpVDFWLYp L
$77(17,21 I
6L OSEYW GpVDFWLYp LO QH SHXW sD Vv w
YPpKLFXOH D
/HULVTXH GH GpUDSDJHHW G DFFLGHQW D
5pDFWLYH] O (63 as
'DQV GHV FDV H[FFSOWHR Q QHOOSH X W rWEd H <
GH GpVDFWLYRMNIUQU REBO H U &)

$GDSWH] YRWUH VW\OH GH FRQGXLWI@DX|
PpPWpRURORJLTXHV

6L O(@H SHXW SDV rWUH DFWLYp (D
)DLWHV FRQVSJZ O IXIQ ® WEBO L HU TXDOL(?ILp

/| (63 OH %$6 OH %$63/86 OHY\&MILPHL
6$)f OH &2//,6,2135(9(17,21$66,67 OD
O DLGHDX GpPDUUDJHHQ F{WHHW OD VWDE
O (3@H VRQW SDV GLVSRQLEOHV HQ UDLVR"

/HV\VWQqPH $77(17,21 $66,67 HVYW GpVDFWL"
$77(17,21
/HV\VWqPH GHIUHLQDJH FRQWLQXH GH IRC

FLWp QRUPDOH PDLV VDQV OHV IRQFWLRQ

/IDGLVWDQFHGHIUHLQDJH SHXWDORUVYV L
IUHLQDJH G XUJHQFH

6L O(®@3HVW SDV RSpUDWLRQQHO LO QH SH
MHFWRLUH GX YpKLFXOH
/HULVTXH GH GpUDSDJHHW G DFFLGHQW D

7THQH] FRPSWH GHV DXWUHV PHVVDJHV TX
YLVXHO PXOWLIRQFWLRQ

&RQWLQXH] GHURXOHU SUXGHPPHQW
5HQGH] YRXV GDQV XQ DWHOLHU TXDOLIL




. 2UGLQDWHXU GH ERUG

9R\DQWYV G

BUREOQPHYV

Q

a »

/IHV YR\DQW YV
G DOHUWW @®:
2)) V DOOXPH
TXHOHPRWH:

u

/HYR\DQW UR
G DOHUWH GF
GHUHWHQXH
DORUV TXH OF
WRXUQH

HFROQWU{OHHWG DOHUWH VXU OH

&DXVHV HW FRQVpTXHQFERGRWYRBOYHV HW

/ (63 OH%$6 OHV\VWqPWIRQEWNRQ +2/' O D
GpPDUUDJHHQ F{WHHW OD VWDELOEVDWLRC(
QH VRQW SDV GLVSRQLEOHV SRXU OH PRPHQ

,OVHSHXW TXHOH &2//,6,2135(9(17,21$66,6"

OHIUHLQ 8¥R&$H)QW pJDOHPHQW HQ SDQQH

/HV\VWqPH $77(17,21 $66,67 HVYW GpVDFWLY¢

/ DXWRGLDJQRVWLF Q HVW SDV HQFRUH WH L
$77(17,21

/HV\VWgPH GHIUHLQDJH FRQWLQXH GH IRQF

FLWp QRUPDOH PDLV VDQV OHV IRQFWLRQV

/DGLVWDQFHGHIUHLQDJHSHXWDORUVYV DO

IUHLQDJH G XUJHQFH

6L O (®3HVW SDV RSpUDWLRQQHO LO QH SHX

MHFWRLUH GX YpKLFXOH

/HULVTXH GH GpUDSDJH HW G DFFLGHQW DX.

3DUFRXUH] XQ EUHI WUDMHW OpJqUHPHQW
NP K HQ URXODQW SUXGHPPHQW

6LOHYR\DQWG DOHUWHY pWHLQW FHODYV
TXpHVFL GHVVXV VRQW GH QRXYHDX GLVSF

6L OH YR\DQW G DOHUWH UHVWH DOOXPp
7THQH] FRPSWH GHV DXWUHV PHVVDJHV TXL
YLVXHO PXOWLIRQFWLRQ
&RQWLQXH] GHURXOHU SUXGHPPHQW
5HQGH] YRXV GDQV XQ DWHOLHU TXDOLILpP

/HV VAVWPHV GH UHWHQXH VRQW HQ SDQQH
$77(17,21

/HV DLUEDJV HW OHV UpWUDFWHXUV GH FHLC
GHPDQLqQUHLQWHPSHVWLYHRX QH SDV VH G
GHQW

/JHULVTXH GHEOHVVXUH DXJPHQWH

7HQH] FRPSWH GHV DXWUHV PHVVDJHV TXL
YLVXHO PXOWLIRQFWLRQ

&RQWLQXH] GHURXOHU SUXGHPPHQW
)DLWHV LPPpGLDWHPHQW FRQWU{OHU OHV"
DWHOLHU TXDOLILp

SRXUGHSOXVDPSOHVLQIRUPDWLRQV VXUOL
SDJH




SR\ DQWV GH FRQWU{OHHW G DOHUWH

ORWHXU

BUREOQPHYV

-

/HYR\DQW UR
G DOHUWH GX
UHIURLGLVVH
OXPHDORUYV T
PRWHXU WRXI
RXWUH XQVL
UHWHQWLW

&DXVHV HW FRQVpTXHQFERGRWVRBYHMHW

/D WHPSPUDWXUH GX OLTXLGH GH UHIURLG

A , /I DUULYpH G DLUMXVTX DX UDGL
SHXW rWUH REVWUXpH RX OH QLYHDX GX Ol
SHXW rWUH WURS EDV

X
$77(17,21 -
/HPRWHXU Q HVWSDVVXIILVDPPHQWU%IUI

PDJp a)

1HURXOH]SDVORUVTXHOHPRWHXUD W$EL
V pWDQW UpSDQGXV GDQV OH FRPSDUW| PH
RX G XQHPDXYDLVHPDQLSXODWLRQ SRXU
(QRXWUH ODYDSHXUTXLYV pFKDSSH GZXQ
FKDXHHSHXWSURYRTXHUGHJUDYHV%§€O
RXYHUWXUH GX FDSRW

,O\DULVTXHGHEOHVVXUH .

7THQH] FRPSWH GHV DXWUHV PHVVDJH
YLVXHO PXOWLIRQFWLRQ

$UUrWH] YRXV LPPpGLDWHPHQW HQ WHQL
GHFLUFXODWLRQ HW FRXSH] OH PRWHXU

,PPRELOLVH] OH YpKLFXOH SRXUTX LO QF
URXOS&MDJIH

AXLWWH] OH YPKLFXOH HW WHQH] YRXV H
PRWHXU DLW UHIURLGL
&RQWU{OH] OH QLYHDX GX OLTXLGH GH UF
SRLQW HQ WHQDQW FRPSWBHDBHYV DYHUWL
6L YRXV GHYH]IUpTXHPPHQW IDLUH O DS¢
GLVVHPHQW IDLWHV FRQWU{OHU OH V\VW
PRWHXU

$VVXUH] YRXV TXHO DUULYpHG DLU MXV
Q HVW SDV REVWUXpH SDUGH OD QHLJH J

6L OD WHPSpUDWXUH GXOLTXLGH GH UHIL
A , FRQWLQXH]GHURXOHU MXVTX ]
SOXV SURFKH

(YLWH]GDQV FHFDVWRXWHFKDUJHLPSRI
PRQWDJQH SDUH[HPSOH HW OD FLUFXOI
PHQWV




. 2UGLQDWHXU GH ERUG

SR\ DQWV GH FRQWU{OHHW G DOHUWH VXU OH

6\VWqgqPHV G DLGH jOD FRQGXLWH

BUREOQPHYV
(o]}

/HYR\DQW UR
G DOHUWH GH
GHGLVWDQFF}
SHQGDQW OD
RXWUH XQ VL
UHWHQWLW

&DXVHV HW FRQVpTXHQFBERGRWVYRBOYHYV HW

9RXV YRXV UDSSURFKH] G XQ YPKLFXOH RX G
WUDMHFWRLUH SUREDEOH GH YRWUH YpKLF>
6R\H] SUrW j IUHLQHU
6R\H] SDUWLFXOLqQUHPHQW DWWHQWLI DX|
JUHLQH] VL QpFHVVDLUH RX pYLWH] O REVW
3RXU GH SOXV DPSOHV LQIRUPDWLRQV VXU O
SDJH
3RXU GH SOXV DPSOHV LQIRUPDWYRQWV VXU O
SDJH

3RXUGH SOXVDPSOHV LQIRUPDWLRQV VXU C
YRLSODJH




SR\ DQWV GH FRQWU{OHHW G DOHUWH

3QHXV
BUREOQPHYV

w

/HYR\DQW RU
G DOHUWH G X
FRQWU{OH GH
GHV SQHXV S
SUHVVLRQ Gp
OXPH

w

/HYR\DQW RU
G DOHUWH G X
FRQWU{OH GH
GHV SQHXV S
SUHVVLRQ Gp
JOQRWH SHQGI
PLQXWHHQYL
UHVWH DOOXI

QHQFH

&DXVHV HW FRQVpTXHQFERGRWVRBYHMHW

/HV\VWqPH GH FRQWU{OH GH OD SUHVVERQ
EDLVVH GH SUHVVLRQ GDQV XQ RX SOXWLH:

$77(17,21 D

/HV SQHXV GRQW OD SUHVVLRQ HVW WURS ¢
VXLYDQWYV L

,OVSHXYHQWpFODWHU HQ SDUWLFXSLHI
GXYpKLFXOHDXJPHQWHQW (@)

,OVSHXYHQWY XVHUGHPDQLqUHH[FBVV
SHXW UpGXLUHIRUWHPHQW OHXU DGKIpUF

/IHFRPSRUWHPHQW URXWLHUDLQVL T®H O
SRUWHPHQWDX IUHLQDJH GX YpKLFXOH S
SURPLYV ~
,O\DULVTXHG DFFLGHQW
$UUrWH] OH YpPKLFXOH VDQVGRQQHUG!
GHIUHLQ EUXVTXHV 7HQH]FRPSWH

,PPRELOLVH] OH YpKLFXOH S SRXUTX LO QF
URXOS&MDJIH

7THQH] FRPSWH GHV DXWUHV PHVVDJHV TX
YLVXHO PXOWLIRQFWLRQ

&RQWU{OHU OHV SQHXV HW VL QpFHVVDL
FDV GH FUHBSDIOMRQ

&RQWU{OH] OD SUHVYDRH) GHV SQHXV
&RUULJH] OD SUHVVLRQ GHV SQHXV VL Qp

/HV\VWgPHGHFRQWU{OHGHOD SUHVVLRQ
$77(17,21

,OVHSHXW TXHOH V\VWqPHQH VRLW SDVH

VLIQDOHU FRUUHFWHPHQW XQH SUHVVLRC

,O\DULVTXHG DFFLGHQW

7THQH] FRPSWH GHV DXWUHV PHVVDJHV TX
YLVXHO PXOWLIRQFWLRQ

5HQGH] YRXV GDQV XQ DWHOLHU TXDOLIL







,QIRUPDWLRQV XWLOHV

5HPDUTXHV JpQpUDOHV
&RQVLJIJQHV GHVpFXULWpLPSR
'pPFODUDWLRQV GH FRQIRUPLW
,QIRUPDWLRQVVXUOHVGURLW
/JLPLWDWLRQ GX IRQFWLRQQHF
6\WWQqPH &20%$1' 2QOLQH L

)RQFWLRQVZQOLQHHW,Q@MU

. &20%1'2QO0




. &20$1'2Q0OLQH

&RQVLIQHV GH VpFXULWpPp LPSRUWDQWHYV

,QIRUPDWLRQV XWLOH 7TRXWHPRGLILFDWLRQ HITHFWXp

TXHGX YpKLFXOHHQWUDVQH O [

G &HWWH QRWLFH G XWLOLQ/WWR’%'GMBMVLL\B@ GHHRHPH HQ F
EOHGHV pPpTXLSHPHQWV GH' WEUE W RSWLRQQHOV
TXLpWDLHQW GLVSRQLEC $77(17,21

&2031'2QOLQHDXPRPHQ\ w5 ypWLRQ SHQGDOQ PD\

GHODUpPGDFWLRQGHEHW

, G LQIRUPDWLRQ HW G DSS

HV GLYHUJHQFHV VRQW S

SD\V 1RWH] TXH YRWUH & WLRQLOWPIUPV GPWRXUQH YRWL
FLUFXODWLRQ 9RXVULVTXH]HQF

Q HVWSDVREOLJDWRLUH
OHVIRQFWLRQV GpFULWH FRQWU{OHGX YpKLFXOH ’I\P\DUL

SRXU OHV IRQFWLRQV HW 8WLOLVH]FHVDSSDUHLOV XQLTX
SRXU OD VpEXULWp FRQGLWLRQV GHFLUFXODWLRQ O
Q HVW SDV OH FDV DUUrwWH] YRX\
G /LVH]OHVLQIRUPDWLRQ' FRPSWH GHVY FRQGLWLRQV GH FLL
OLIL®DJIH FPGH]DX[HQWUpPHV VRXKDLWpHV
FXOHHVWjO DUUrwW

IR PEGNEFYTIVGLE (0 FH TXLFRQFHUQH O XWLOLVD

2Q0LQH WHQH]FRPSWHGHV GLV
/JHEFKDSIBUYH 2QOLQH2GH OMGYpVYXIWHGDQV OH SD\V R+ YRX
QRWLFH G XWLOLVDWLRQ Gofosla W@\ & HF@RLFSHMHEH LWL Q
EDVHGH O XWLOLVDWLRQ GH&WS3 bARKRRVDION WHQLU FRF
GHVIRQFWLRQV 2QOLQHHW % 3 Bglf >§ V WUR X
YHUH]GHV LQIRUPDWLRQV V¥ é’pﬁ VGDQV
OD QRWLFH G XWLOLVDWLRJEHY¥ QJQQ#('RX[VWRS RX GHSUL

=GHV YRLHV TXLVH UHMRLJQHQ\
GHVLQWHUGLFWLRQV G DUUrWw

&RQVLJIJQHV GH VpFXUL PHQW

GHV DXWUHV UqJOHV GH FLUFX!
$77(17,21 =GHV SRQWV pWURLWYV
7RXWH PRGLILFDWLRQ HIIHFgWmH VXYAHFRESR GRQQHU G F
VDQWYV pOHFWURQLTXHV Oy UYRREHFEB QY FOVPRY HUURQ p
FKEODJH ULVTXH GH FRPSUREHWH Yk Rt FROWWHRRFR QG L WL R
QHPHQW GH FHX[ FLRX G DXW, GRY ORVIERQMWM VSRQGHQW S
PLVHQUpVHDX &HOD SHXW §RQDHMRE Y XRpAYWH /HV FDUW
FXOLHU OHV VI\VWqPHV LPSRR SRELY WR XAV OHV JROH
ULWp &HX[ FLULVTXHQW DQRMYVUH SRIVXKE ORRFj 0 LQwpULF
WLRQQHU FRUUHFWHPHQW HR XeG\AR RPURE SOH OH FDV
WUHOD VpFXULWp GHIRQFWp QSQ*I"LPWL@?SY@ W%@t‘p RX DX

&HOD HQWUDVQH XQ ULVTXH P BYXH R WEE XQH U
EOHVVXUH RXVGHYH]YR PrPHYHLOOHU
1 LOQWHUYHQH] HQ DXFXQ FDY VXY RO R Jq"b@ V GH FLUFXC
VXU OHV FRPSRVDQWV pOHF W REH m/ EHHBD URXWH D

ORJLFLHOV &RQILH] WRXMRX[UY OV W RY RHMRBIFDDG D W LR
DSSDUHLOV pOHFWULTXHV HW\pRHGYY RN EH'YE ¢QipwLro 6

DWHOLHU TXDOLILp OD PDUFKH VRQW GHVWLQpV j YR




,QIRUPDWLRQV VXU O

GpWRXUQHU YRWUHDWWHQWHRMYGHW B HICUBXWRWLRDQWIL
GHODFRQGXLWH DSSDUHLOV

BWLOLVH] WRXMRXUV FHWWHd B RF WHR QM X M i tlaSatto ¢

YRXV RULHQWHU jO DLGH GHQ, BQLJ/W HROSBYPHY DX «

/ REVHUYDWLRQ GHV V\PEROH @% FiL é/\ﬁ-bDGD TH X
7

DIILFKpH ULVTXH GH GpWRXU/fH DWW d—|é3|
GHODFLUFXODWLRQ HW GH O L &LIJ[HHII:Ie‘VVQH)&Jz?LQQYH\é

v
UQHWB T WY
R
PHQWHUDLQVL OH ULVTXH G %J%%é SHUWXUEDWL:RQV

1 RXEOLH] SDV TXH YRWUH Yp
SLHGV SUQV GH P SDUV LRR'\-/YFm
YRXV URXOH]j PSK HQYLU gUDLHQQWFD®VHp

OHPHQW 8 GpVLUDEOHV
&HWDSSDUHLOHVWFRQIRUPH X[ AXUVOLPLWHWY

G H[SRVLWLRQDX[UDGLDWLRQV pWDEOLHVSDU ob W™
)&& SRXU OHV DSSDUHLOV ( QlRUPDWLRQVVXU OH H
TX DX[GLUHFWLYHV GH O D&% A,

SRVLWLRQDX[IUPTXHQFHV, QIRUPDWLRQV JpopubDofiv

VXSSOpPHQW&GXEXOOHW&QXV%%)@\%UH GHV LQIRUPD
(QUDLVRQGHODIDLEOH pQH VLA kR WH\VQH—ITé(Ib'\QE Ha3 D X
PPLVH SDU FHW DSSDUHLO &0y LB ii"

Py

FRQIRUPHDX[GLUHFWLYHVARRRR T W\\/BbWIQ\NEJ'F%L
VDLUH G pYDOXHU O H[SRV{WLRE H DGRILAY

VLEOH 03( ,0HVW WRXWHER, FFa?ngkjég@ ,gxluqzy,woo
OHUO DSSDUHLOHQ UHVSHFWDQW XQH GLVWDQFH G DX
PRLQV SRXFHV FP HQWUH OD VRXUFH GH
UD\RQQHPHQW HW OH FRU SIgRUTXEV PSRV EV

O H[FOXVLRQGHVPDLQV SI’\L\J\(IIVVV QDQLITOoO VvV I1vVVv IVivror
EHV ODUTXHV GpSRVpHV

% O X HAHRRWXQH PDUTXH Gp SR

% O X HW6R'R \WKF
'‘PFODUDWLRQV GH FR
pFODU QV G 2 . 76 HVW XQH PDUTXH GpSRVpF

&RPSRVDQWYV GX YpKLFXQMHRFRER BIWQEPVRQW GHV PDUT X
SDUUDGLR GH 'ROE\/DERUDWRULHYV

G 8QLTXHPHQW SRXU OFHA/( W WEA BRD YWHEY 863 BSRQW GHV
DSSDUHLOVVRQW FRQIRUPRNYOYHEDLEMERVPEWEH 'DLPO

GLVSRVLWLRQV )&& /HXUXWRFOH/Y BWW K@ H\WY\W Y RXH GpSR
PLVHDX[ FRQGLWLRQV VXBYDQWH V

&HV DSSDUHLOV QH GRLY HQABIDIVANGROUK @HV PDUTXH\V
VRXUFH GH SHUWXUEDWLR Q) X&WLESBHO\H , QF

&HV DSSDUHLOV GRLYHQWRSJPL%H\RW@(b%WWbpSRV
OHV SHUWXUEDWLRQV FDSWph V@@{ RIAQWS BBOQ G X V!
RIE

OHV TXL SRXUUDLHQW FDXVHUG YRR baw o H v

PHQWVLQGpVLUDEOHYV PDUTXHY GPSRYPHV GH OLFUR
/IHV PRGLILFDWLRQV QRQ D}YWRHLVpPHV HIlH

WXpHVVXUFHVDSSDUHLOV SHXYHQW HQWUDVQHU OH




. &20$1' 2QOLQH

6\WWgPH &20%$1' 2QOLQH

6,5,86 HVYW XQH PDUTXH GRREHH2@ 6 DBLYXR/XYV SHUPHW GH
;OUDGLR ,QF OHVIRQFWLRQV SULQFLSDOHV YV

+'5DGLR HVW XQH PDUTXH-@pH RMo®H IAHLQDYLIDWLRQ
TXLW\'LJILWDO &RUSRUDWLRQIROFWLRQ $XGLR
=:UDFHSQ-R\)W\HXQH PDUTXH GPEBYRDOEWLRQ 7pOpSKRQH

) U?FHQBWH ,QF =ODIRQFWLRQ9LGpR
==$*$76XUMMOHV PDUTXHV. B YHQMEM v vivwqpH

¥E?%§HV PDUTXHV GpSRVRHANGRSPREHES Y 0oL oH Hw , Q)
- OD QRWLFH G XWLOLVDWLRQ Q

9RXV SRXYH]DFFpGHUDX[IRQFW

I[LPLWDWLRQ GX IRQFW el hY

3RXU GHV UDLVRQV GH V FfDYHF%HVWRXF%\TE{QTFUUHVSR'
pPFX P

WLRQVGXV\VquH&zm-Q%gF %%%%% HGHODC

SRQLEOHV ORUVTXH OH YpKLFX X898

VRQW TXH GH PDQLqUH OLPTRPHF 8BWPQRDBRPFDQGH

FHUWDLQV SRLQWYV GHPHQX QH SHXYHQW SDV rWUH
VPOHFWLRQQpPV RX &20%$1' 2QOLQH DIILFKH XQ
PHVVDJH FRUUHVSRQGDQW

6\WWQqPH &20%$1' 2QOLQ

9XHG HQVHPEOH

C 9LVXHO &20$DJH

D 8QLWp GHEFRPPDQGH GX V\VWqPH
&20$1'DYHF OHFWHXU GH '9"

t 6pOHFWHXU &D3$H"’




9LVXHO &20%1"

6\VWgPH &20%$1"p

9XHG HQVHPEOH GX YLVXHO
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®
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([HPSOH G DIILFKDJH PRGHS5DGLR

c /LJQH GH VWDWX

D $IILFKDJH GX PH(

t /ILJQH GHV IRQFW
OHV

JHQrWUH G DIILF
VPOHFWLRQ

f %DUUH GH PHQ X\
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,QGLTXHO KHXUHDLQVL  TXH
OHPRGH 7pOpSKRQH

OHW HQ pYLGHQFH OD IRQFWLRQ S
DFWLYH /HWULDQJOHLQGLTXH X
EOHGHFHWWHIRQFWLRQ SULQFL

3HUPHW G DFWLYHU OD IRQFWLRC
FKRLI
/IDIRQFWLRQ SULQFLSDOHDFWLY|
EODQF

,QGLTXHOHV FRQWHQXV GH OD IR"
$XGLRDFWLYHGDQV OHPRGH5DG

,QGLTXH OHV DXWUHV IRQFWLRQV
SDOH $XGLRDFWLYH GDQV OH PRC

. &20$1'2QOLQH




. &20$1'2Q0OLQH

6\WWgPH &20%$1' 2QOLQH

9XHG HQVHPEOH GHV PHQXYV

1DYL

5pJODJHYV C
UDLUH

5pJODJHV G
FDUWH

'HVWLQDWL
FLDOHV SHI

OHVVDJHV
$QQRQFHU
GHV UXHV
YRFDOHV S
OHV DSSHO
WLRQ GX VF
5pVHUYH FI

s $FWLYDW
GpVDFWLYIL
LWLQpUDLL
WLIV

([FOXVLRQ
IRQH

6HUYLFH 6,

9HUVLRQ G|

$XGLR 7pO 9LGpR

6\VWqP 6\PEROH

@

5DGLR 7pOpSK '9'YLG $IILFKE $IILFKDJH

)0 $0
DYHF L
+'E

5DGLR' &DUQH $8;
OLWH G DGUF

'LVTXH

&DUWH
PpPRLU

OXVLF
SHIJLVW

OpPRLU
86 %

% O X HW
$XGLR

L QWHUI
PpGLD

$8;

GXPHQ GHOD QRWLFH
6\VWgP G XWLOLVDWL

QXPpULTXH

$FFQqV j
&20%1"
2Q00LQH HW
L QWHUQHW

$IILFKDJH
GXVHUYLFH
PpPWpRUROR
JLTXH
6,5,86
OpWpR

$IILFKDJH
GX VLWH

L QWHUQHW
OHUFHGHV
%HQ]ORELOH




6\VWgPH &20%$1"

9XHG HQVHPEOHGXPHQX 6\VWqgPH

6\WVWqPH

5pJODJH GX

9LWHVVH G
YRFDOH

5pJODJH GX
WqPH GH FR
PDQGH YRF

&DPpUD GH

/DQJIXH

TRXFKHIDY

$FWLYDWLEF
DFWLYDWLI
WRR WK

$GDSWDWL
PDWLTXH G
VRQRUH

+HXUH 63/,79,(

s $FWL 8WLOL\
WLRQH GHV IRC
DFWLY[I WLRQV
GX UpJCV\VWqP
DXWRP &20$1"
TXHGH GHSXL\
O KHXU VLgJH C

SDVVD:

5pJODJ
IXVHD X
KRUDLL

5pJODJ
OD FRP
WDWLR
O KHXU
G pWp

5pJODJ
PDQXH
O KHXU

5pJODJ
IRUPDW
O KHXU
GHOD C

&RQVRI 6LgIJHV (WHLQGUH
PDWLR( YLVXHO
$IILFKD 5pJODJ 'pVDFWLYD
GHODF VLqJHV WLRQ GX
VRPPD\V FRQGXI YLVXHO
GHFDU HW GX ¢ T
UDQW JHU o
-
O
o
N
—
e
o
N
o3




. &20$1'2Q0OLQH

6\WWgPH &20$1' 2QOLQH

6\VWqgPH +HXUH 63/,79,( &RQVRI 6LgqJHVY (WHLQGUH
PDWLRI YLVXHO

,PSRUWDW I
H[SRUWDW|

QpHV

5HPLVHj]p!
&20$1'2QOll
5HVHW

G 8WLOLVH
IRQFWLRC
HIIDFHU Y
QpHV SHU"
OHV SDU I
DYDQW GH
YRWUH Yp

(TXLSHPHQW DYHF FDW® p 0D GRIQFAHFIXRQ HVW DFWLYpH HW TXH
PDUFKH OHYLVXHO &20$1' DIILFKHDXWRPDWLTXHPHQW O |
DSUqV HQFOHQFKHPHQW GH OD PDUFKH DUULqUH

G /RUVTXH OH S RRIGR-GHPHIYW DIILFKp YRXV SRXYH] DFFpG
HOA REEQUGSUEH Y Q WP 19 ©F F BAVRIQ@PDIQ W




JRQFWLRQ

$FWLYDWLRQ G*

&KDQJHPHQW G|
G RQGHV

$FWLYDWLRQ G°
VDWHOOLWH

$FWLYDWLRQ G?
WLRQ

$IILFKDJH GHV E
PHQXV

3UHVVLRQ U|
+ SFWLYDWLRQ ¢
DXGLR HW 03
$$SFWLYDWLRQ C
PpPRLUH

+ SFWLYDWLRQ ¢
5HILVWHU

+ SFWLYDWLRQ ¢
OpPRLUH 86%
$$SFWLYDWLRQ ¢
IDFHPpGLD RX $
+ SFWLYDWLRQ ¢
W RR#KIG L R

3DJH

s H
P

6\VWgPH &20%$1"p

8QLWp GH FRPPDQGH GX V\VWqPH &20$1"

P82.87-7684-31

JRQFWLRQ
$IILFKDJH GX PH
7pOpSKRQH

f 7pOpSKRQLH Y
% 0 X HWRRWK

7RXFKH GH FKDL
G pMHFWLRQ

5pJODJH GHV VW
OD IRQFWLRQ Gl

5HWRXU UDSLGH}
6pPOHFWLRQ GX
GHQW

JHQWH G LQWUR
VXSSRUWV GH G
+ QWURGXFWLF
&' '9"

$+ 5SHWUDLW GHV
$ OLVH j MRXU Gt

QXPpULTXH

5pJODJH GHV VW
OD IRQFWLRQ G|

$YDQFH UDSLGH
6pPOHFWLRQ GX

0$1' 2QOLQH

3D JHN

HOZ?ED\/

WLRQ
OHV
|V




6\WWgPH &20$1' 2QOLQH

6pOHFWHXU &20%$1"
9XHG HQVHPEOH

YRQFWLRQ 3DJH YRQFWLRQ 3DJH
m 7RXFKH (IIDFHU OLVHHQ PDUFKF DUUTW (
t (IIDFHPHQW Gl ) U &20%$1'2QOLQH
UHV 5pJODJH GX YRC VRQRUI
+ (IIDFHPHQW Gl Q JHQWH G LQWUR WLRQ G
n 3DYp QXPpULTX FDUWHY PpPRLL
. +5pJODJH GHV V 'L $IILFKDJH GX PH \V
o SDUWLU GH OD F U WqPH
— VWDWLRQYV
O t OpPRULVDWLR Q: SULVIE @ Do
@4 GHV VWDWLRQV IDQFHPHQW G X SHO
N t $XWRULVDWLF ' SPSPWLWLRQ G 10
- SKRQH SRUWDE 3ULVHG XQ DSS QDWWE
A + (QWUpH GX QX G $FWLYDWLRQ H\ /DEWLY
o SHO GX VRQ
N POV RL B WD Vp $FWLYDWLRQ H\ /DFWLY
3 $ (QWUpPH GHYV FI W GX PLFURSKRQF
1 6pOHFWLRQ Gt OF ,QWHUUXSWLRC DD OHFV
- SDUWLU GH OD F -U YRFDOH GHV 60¢
VLRQV PpWpR 'DVDFWLYDWLR( / PHVVE
o $IILFKDJH G> VL JHV GH QDYLJDV
FRXUV GH OHFW
}  5pJODJH GH\ W 5HIXV G DSSHO
SDUHQWUpPH PD OC JLQGHODFRPP> DWLRQ
I[UpTXHQFH FRXUV
} 6pOHFWLRQ N S5HIXV G XQDSSt ) DWWH

/HVPOHFWHXU &20$1' YRXV SHUP
WLRQQHU OHV SRLQWV GH PHQX
YLVXHO &20$1"

9RXV SRXYH]

=DIILFKHU GHV PHQXV RXGHV OL

YRXV GpSODFHUjO LQWPpULHX!
GHV OLVWHV HW

TXLWWHU OHV PHQXV RX OHV Ol

' N
\\

C 6pOHFWHXU &20%1"




6\VWgPH &20%$1"Pp

SWLOLVDWLRQ

I

o

\ |

\ \ O

BWLOLVDWLRQ GX VpOHFWHXUF = (@4

9RXV SRXYH]DFWLRQQHU O (4) N

=HQ DSSX\DQW GHVVXV GH B DARLARMHESUHGRINRUX —

SURORQJpH D 7TRXFKH (I1BBHMY ©
=HQ OH WRXUQDQW YHUV OB JRXFHKH RX oY HRGQW DX [ IRQPW L |

G URMREH .. TRXFKH IDYRUL o

HQ OH SRXVVDQW YHUV ODJDXFKHRXYHUV OD o
G U RIRA H G [HV YpKLFXOHV VDQV WR
HQ OH SRXVVDQW YHUV O D%@&W@)’?Qﬁd’\}%m&&yq
—R

HQ OH SRXVVDQWRHKQ GLDIJRAPOHFXOHV $0* OH VpOHFWH
HVW GRWp GBWWR XFKHYV

([HPSOH G XWLOLVDWLRQ

TRXEKHSHWRXU
'DQV OD QRWLFH G XWLOLV

-BDWERG—OHVRSPUBDWEROV
VRQW SDU H[HPSOH GpFULWBR W& BHHPTHYHEPYHISHU P HW GH
YDBW WHU XQ PHQX RXGH SDVVHU O

$SSX\H] VXU ®D WRXFKH EDVHGXPRGHG XWLOLVDWLR

/HPRGH5DGLR HVYW DFWLYPRUWLH GODBBR\H] EULgYHPH

3RXVRHHW WRY)REZQH]VpOHF RXFKH SHWRXU

5057 S Uy a0 iy 05 2Q0LQH SDYVI DX oLy
DSSX\H] GHYRXV FRQILUPH p Q P

$SSX\H] VXU OH $RXHAARIQXIU v LOLVDWLRQ DFWXHO

[s¥eVddd GHMNY WDWLRQV DJHjO DIILFKD3$IX\HHED'

/DOLVWH GHV VWDWLRQV DRBBIHRRHQW VXU &GD WRXFKE
&20$1"2Q0LQH SDVVH O DIIL

EDVHGX PRGHG XWLOLVDWLI




. &20$1'2Q0OLQH

JRQFWLRQV 2QO0LQHHW ,QWHUQHW

7RXFKH (IIDFHU SHPDUTXHV JpQpUDOHYV

(IIDFHPHQW G XQ[FEDSJ)D\HWQHQGLWLRQVG DFFqV
EULQYHPHQW VXU QD WRXFEKH(HBDFHU——
(IIDFHPHQW G XQH HQWUy $77(17,21
DSSX\H] ORQJXHPHQW VX / XWLOLVDWLRQ SHQGDQW OD PD!
G LQIRUPDWLRQHW G DSSDUHLO"
WLRQ LQWpJUpV GPWRXUQH YRWL
7RXFKH G DFFqV DX[IRQF FLUFXODWLRQ 9RXVULVTXH]HQF
FRQWU{OH GX YpKLFXOH ,0\D UL
/D WR®PFKMRXV SHUPHW G D gy | 0LVH] FHV DSSDUHLOV XQLTX
IRQFWLRQV VLQJH VXLYDQ\ FRQGLWLRQV GH FLUFXODWLRQ O
=6LgJH PXOWLFRQWRXU D Q HVW SDV OH FDV DUUrWH] YRX\
j UpJODJHV FRPSWH GHV FRQGLWLRQV GH FLL
=6LgJHPXOWLFRQWRXU DF FPGH]DX[HQWUpPHV VRXKDLWpHYV
HWIRQFWLRQ PDVVDJH FXOHHVW O DUUrw

:ﬁRfDQFH UpSDUWLWLRQGXK UK X W EH FHW VS o x vivwg
2Q0LQH WHQH]FRPSWHGHV GLV
HQ YLIXHXUGDQV OH SD\V R« YRX
TRXFKHIDYRUL B8QLTXHPHQW SRXUWHYV (WDWV &

9RXVDYH]OD SRVVLELOLWRR X FRMWIRY ) XIVWBX¥FKH OHV D
IDYRULGHV IRQFWLRQV SUpGHUFRIFHMGT &H &203$1' 2QOLQH HW
YRXV SRXYH]HQVXLWHDSSHOHUGWIRSEKNW OUVFRQGLWLR
OD WRXFKH YHQW rWUH UHPSOLHV

=PEUDFHHVWDFWLYp HW RSpUD
JRQFWLRQV 2QOLQHH =PEUDFHHVWDFWLYp SRXU OHYV
OHUFHGHQY]GH &20%$1'2QOLQHH

,QIRUPDWLRQV ILIXUDQW & iV @W HURMM W H

G AWLOLVDWLRQ QXPPULIXHRyLwp GHY DBEBHOR® XUJHQF

9RXV WURXYHUH] GDQV OD SRWY K EBWKQLYOH O WHRY LRULW
QXPpULTXHGHVLQIRUPDWURQWVHW U XW VWK PBRFp PrPH O
VXLYDQWYV GHVHUYLFH DSSHOGHGpPSDQQCL

-)RQFWLRQV HQ OLJOH HW 'BYWRRYERL 0% SDUH[HPSOH H\
V XQDSSHO GH VHI

=5HFKHUFKH j SUR[LPLWp Di/ lﬁ%ﬂg %@@%'QWHMW HILV

=7pOpFKDUJHPHQW GH GHYV p Wb U XQH
UDLUHYV QHW SHQGDQW XQ DSSHO GH VHL

=$IILFKDJHGH OD PpWpR
- QWHUOQHW G /IDGLVSRQLELOLWpP GH FHUWD
' OHUFHGHY] GH &20$1' 2QOLQH S
YDULHU VHORQ OHV SD\V

G /HVFRQGLWLRQV G XWLOLVDYV
ORUV GHOD UHXWLOLVDWLRQ
2Q0LQH SXLVXQHIRLVSDUDQ
WH] OHV FRQGLWLRQV G XWLOL
ORUVTXH OH YpKLFXOHHVW jO

|




JRQFWLRQV 2QO0OL®

G /HVSDJHV ,QWHUQHW QHGHR GH Q &RSPMVELVMDOUMW p GH FHUW
DIILFKpHV GX F{Wp FR QG XFWHXRH&GHQE S IQXWOYODULHU VHC

PDUFKH G /HVFRQGLWLRQV G XWLOLVI
8QLTXHPHQW SRXU OH &DQD@RUV GHOD UH XWLOLVDWLR
/HVDSSOLFDWLRRIOY OGN E&RAGHAQOLQH SXLV XQHIRLV SDUD
2QOLQHHW O DFFQqV j,QWHUQHINOMHRQMRQIGLINRRLEOE KW L (
YLDO LQWHUPDFH %OXHWRRWKUVTXH OH YpKLFXOH HVW j

3RXU SRXYRLU XWLOLVHU F& VAR GHW L R Q) WiHHI\O HRQEGHS H >
WLRQV VXLYDQWHV GRLYHQW InVikpWhRSO-HYp FRQG XEW T

=/HWpOpSKRQH SRUWDEOH POPWEEMHQ FKDUJH OH —
SURILO %OKHW RBSNKW Z R U N O
LQJ HWHVW UHOLpj&20$2R¥DXBH ¢HDQP FRQQH[LRRQ S
WHUIDFH % 0NISWR RV 0 XH K XQLTXHPHQW SRXU ¢

'81 SHUPHW G pWDEOLU X Qi Ok P X B8 QFRPIPRQ SHXW PW Ut
WpH YHUV ,QWHUQHW j SD Wiy §XWpOpSKRQH SRU

WDEOH WXUH %X UpVHDX *

- 9RXVDYH] EHVRLQ G XQ FR W\&ERXYHU N
QLH PRELOH YDOLGHLQFO GHOD BHOC
G pFKDQJH GH GRQQpHV & %'i}v ‘?2[ EXQH

VHUYLUD pJDOHPHQW SR XU
IUDLV GH FRQQH[LRQ DSS06PLHOERDYWH 6,0 XWLOLVpH

-9RXV GHYH] UpJOHU OHV G ROGVHIYEUDVHRAGH VSRR
O RSPUDWHXU GH WpOpSKRORXVPRW L B HVIRXRIMP OPSKRC

WpOpSKRQH SRUWDEOH UDPFROBLAI B * HW TXH OH Wp
&20$1' 2QOLSTHH WDEO DYHF OD HFDUWHG6,0

L(?HFW p DX UpVHDX
GGLOHWpOpSKRQHSRUWDEOH DFFRUGpSUHQG

HQ FKDUJH OH SURILO %O Xh WR®WH B R LRQOQF

$UHD IHWZRUN YRXV SRXpiidXWa-% Y YRGB & D
WLRQ GH FRQILJXUDWLRQ—D%&—R—P—B—W—%H—

SDJH 9RXV QH SRXYH] SDV GX WRXW |
HSRUWDEOH HSRXYH]

SKR
G 3RXU GH SOXVDPSOHVLQéﬁggg WVV % %HUGD'

WpOpSKRQHVSRUWDEOHVY%w rWUHX

FRQVXOWH] OHKWWSH ,QWH

ZZZ PHUFHGHV EHQ] m@r/ﬁ%%MWKRQHSRUWDEOHQ t
DGUHVVH] YRXV | XQ SRL QW B HRQHFUWIRGI® © X BIOBR RYQIO L Q
OHUFHGHYV %HQ] HVW GpVDFWLYpH

G 6L YRXVXWLOLVH]GHV GR m&;wnsﬁ@quwwmw
QpHV GHV IUDLV VXSSOpPH HWERY GHOD W
V DSSOLTXHU &HOD SHXW trWLYpH
VL YRXVXWLOLVH]GHVGRQ/Q-Ip\NVO'D($IGFL(DIItI|LSRQWBEIOH Q !
FHOOHV GX FRQWUDW RX G 50D & BYEWRIXVE BREQHFWp j XQ
QDQW G XQDXWUHFRQWUDW YHWHD X6 8 WhOROKRQLH PI
GHGRQQpPHV SKRQH SRUWDEOH QH SHUPHYV




. &20$1'2Q0OLQH

JRQFWLRQV 2QOLQHHW ,QWHUQHW

WLRQ VLPXOWDQpH GX WpORBRR@H BIMWGHJIODDWVRBQ WLQpPpUD
QH[LRQ  QWHUQHW SOLTXHU

G ,0 SHXWDUULYHU TXH YR&VRWWRNH] $QVWMRROLVDWLRQ ¢
JQDEOHSDUWpPOpPpSKRQH ORVUIVE X HXSRXAR@M ARIGRIH[LRQ j , C
,QWHUQHW HVW DFWLYH &BDUD GYISH Q8HXHVp®RQQpHV G L
SKRQH SRUWDEOH HW G X U p3/pHVDj XG G ¥ SNREGOLESKHRWQW. XU O H W p
PRELOH XWLOLVpV VRLHQW pFUDVpHV &RQWU{OH]

OHV UpJODJHV GX WpOpSKRQH !

5RDPLQJ LWLQPUDQFH XQQRWHFHGW®WRRUVDWLRQ GX W

OH&DQDGD G (IlHFWXH] OHV UpJODJHV GHV
6L YRXV YR\DJH]GDQV XQ DXWWHXSOL TV MHMPHOWRRRUVTXH OH
XWLOLVH]OHV IRQFWLRQV 20 LU WW6,LQURIU & H QDGR X U U D
&20%$1'2QOLQH GHV IUDLV V036w Wb RO IGUHHYD FLUFXODW|
IUDLV G LWLQPUDQFH SHXYGHOSMRDRBEOHT XIQUDBFLGHQW H
O pWUDQJHU YRWUH FDUW HRXGEREQHMNMAYWUHH 5F X WRIH V SHU
SRXU OHV VHUYLFHVY GDWD URDPLQJ 6L YRWUH RSp
UDWHXU GH WpOpSKRQLH PREQEHRA\WLIRYDHNE DPYYPDJIH GHV G
G DFFRUG GH URDPLQJ LQWHIMD @ WRHIDDHMW HF X Q
DXWUHRSpUDWHXU LO SH)WTXHODF?%H
[LRQ ,QWHUQHW QH SXLVVH$$|I}\FK\BE]JH1EW@@(9_LI—VVM HV RSp
YRXV QH VRXKDLWH] SDV X WRAPSKRELY VREYPHHV
GDWD URDPLQJORUVTXH YRXRXWEQ W] OHyWIOHFRHERX&I20$1"
GpVDFWLYH] FHWWH IRQFW LRQOGHFGW. RRW 8 VW id @fP @ RDHH G
SKRQH SRUWDEOH IRQFWLRQV SULQFLSDOHV SXL

" SRXUFRQILUPHU

/HPHQX FDUURXVHO DSSDUDVW
5pJODJHGHVGRQQPHV G DFFqV XQLTXH
PHQW SRXU OH &DQDGD

,QWURGXFWLRQ

3RXU SRXYRLU XWLOLVHU OHVIRQFWLRQV 2QOLQH HW
,QWHUQHW YRXVDYH]EHVRLQGHV GRQQpPHV G DF
FqQVj , QWHUQHW SRXUOHWpOpSKRQHSRUWDEOHUDF
FRUGp &HOOHV FLYRXVVRQWFRPPXQLTXpHV SDU
YRWUHRSpUDWHXU GHWpOpSKRQLHPRELOH

/| RSpPUDWHXUGHWPpPOpPSKRQLHPRELOHVpOHFWLRQQp
RXUpJOpPDQXHOOHPHQWQ HVWYDODEOH T TXH SRXU
OHWpOpSKRQH SRUWDEOH TXL HVW UDFFRUGpP DX
PRPHQW R* YRXV HIIHFWXH] OD VpOHFWLRQ RX OH
UpJODJH 'qVTXHODOLDLVRQHVW jQRXYHDX pWD
EOLH O RSpUDWHXU GH WpOpSKRQLHPRELOHHVW
UpJOp DXWRPDWLTXHPHQW

G 6L YRXV YR\DJH]GDQV XQ DXWUH SD\VHW VL
YRXVXWLOLVH]OHVIRQFWLRQV2QOLQHHW QWHUQHW
GDQV &20%$1'2QOLQH GHVIUDLV VXSSOp




JRQFWLRQV 2Q0L®

SUHQG HQ FKDUJH OH33WRILO
SHUVRQDO $UHBDHWZRUN
=5pJODJHPDQXHO GHV GRQQpl
O RSpUDWHXU GH WpOpSKRQI

SDJH

&RQILIXUDWLRQ DXWRPDWLTX
G DFFqV

MyMobile
peut étre configuré automatique-
ment pour une connexion de

données. Voulez-vous reprendre les
paramétres du fournisseur d'accés?

20$1' 2QOLQH

: e P82.87-9192-31
Fournisseur: non sélectionné

ERQGLWLRQUHTXLVH YRWUH"
pazersiazar &20$1'2QOLQH Y LDHM/

3RXVURHHW WR)b(FUz(Q)H-H]VpOHIE\ﬁH%EJHOHSUQm%OXHW
&20$1' SRXU VpOBEWBRQQ Wi SRVVLELOLWp VL YRWUH W
DSSX\H] GHYRXV FRQILUPH@FRUHFRQILIJXUp SRXU DFFp:
6L YRXV UDFFRUGH] OH W p O3R-8XX\RQHRH B/RW RYWEREZ@HH V p O H F W H
SRXUOD SUHPLQUH IRLV j&209%12CGAXQHN/ pOHFWLREQQHU
DXFXQ RSpUDWHXU GH Wp Oy S KRPLHLPIRHLOMY IRQFWLRQ
Q HVW SUpUpi@plyeHQWMWED SSX\H] GHYRXV FRQILUPHU
VXLY IQREHIHOHEFWLRQQ~ /H V\VWgPH YRXV LQIRUPH GH
6L XQ WpOpSKRQH SRUWDE GHXWMPUDEEBFROWDGERAWWLRQ Gt
TX XQRSpPUDWHXU GHWpOpRKWQTKHHP RELOHD pWp

VpOHFWLR Q@B DR QWNIWH 6, o 1 F WasRKMM BE SX\H] VXU OH
VXLYLHGX QRP GH O RSpUDWIHXERXU FRQILUPHU

$SSX\H] VXU OH VPOHRFWHXY &R Q/$/]L'ELOLW

/D OLVWH GHV RSpUDWHXUV GH WpOpSKR
PRELOHDSSDUDVW UQH]OHVpOH?R\/ZHS)RLX&20$

HF @W@IWWLRQ DXW
3RXU UpJOHU OHV GRQQPHV GIRFhaVelhngy f SDGLy W H G H)

Déconnexion automatique: 75min

WHXU GHWpOpSKRQLH PRELGQH; YRKE ¢ WpDRh SR PREL
SRVVLELOLWpVVXLYDQWHVGHVV)S/RXUFRQlSDQHU
-6pOHFWLRQ GHV GRQQpHV GHYFFRQ@ S EHEHBRBVLIXUDW
GHO RSPUDWHXU GH WpOpSIHORIQQHMWREPSKRQH SRUWDEC
SDJH ILJXUDWLRQ HIIHEF W3 BD WOy &
- &RQILIXUDWLRQ DXWR P DWE X By iadRly ReWwR QP XWRP
DSSDUDVW GDQV OD OLVWHEBHERBBFODWHXUV XQL
TXHPHQW VL OH WpOpSKRQH SRUWDEOH UDFFRUGDP




. &20$1'2Q0OLQH

JRQFWLRQV 2Q0LQHHW ,QWHUQHW

6pOHFWLRQ GHV GRQQpPpHV G ® BF&WD QHHOGRISPRQQpHYV SDUDI
UDWHXU GHWpOpSKRQLHPREGOHSRXU OHWpOpPSKRQH UDFF
- QpPHV G DFFqQV GHPHXUHQW LQF
Sélectionnez le pays de votre fournis.: TXHYRXV IWHVjO pWUDQJHU 1
Allemagne Q DBBWWPOHFWLRQQHUOHV GR
Argentine FQVG XQUpPVHDX WLHUV

Australie &HUWDLQV RSpUDWHXUV GH Wp
Autriche SURSRVHQW SOXVLHXUV GRQQ|
Belgique OHV FLGPSHQGHQW SDU H[HPS
Bolivie G pFKDQJH GH GRQQpHV XWLOL

Bosnie-Herzégovine ,OH[LVWH XQ VHXO MHX GH SDUD
S FqV

P82.87-8144-31
7ZRXUQH] OH VPOHFRZSRXE20$1"
SHEKHUFKH G XQ RSpUDWHXY o i FWLRQQHU YRWUH RSpUD\

'DQV OD OLVWH GHYV RSDUDWREU@I—G"SWID\@DS“SBQ—K]&HR/Q’XV
PRELOH WRXUQH]OHVpPOHARWIBXWY &20$1"

YyRzSRXU VpO FRMWERIQEKHU 8Q PHQX DSSDUDVW

TRXYQUrY XKWV DSSX\A] GHV V
SRXU FRQISDBPHU g}l&QWU{OHGHVSDUD‘PnWHUFHVG

/DOLVWH GHV SD\V DSSDUDYWR@REIHW DSSX\H] VXU OH Vp(
SRXUFRQILUPHU
6pPOHFWLRQQH] OH SD\V GH MRMWHRISONPWRE OB BHV G DFFq
WpOpSKRQEBBREBDBH[HP SpDJH
?SSILHUV‘éaaSX\H]WBR”HUVPQ#?'@WU{WH]OHV GRQQpPHV G DF
/D OLVWH GHV RSpUDWHXU V& P WY & RSKRPFIVHG DFFgV VRQV
PRELOH GLVSRQLEOHYV DsleSJ@X/\M]VXU OD WBR XRKH 5HWRX

G 9RXV QH GHYH]VpOHFWLR |‘Q\$’$>R\®|H+VXL
IRLVOHV GRQQpHV G DFFq PHU
WpOpSKRQLH PRELOHSRXU @pé) SUHQGL

EOHUDFFRUGpP &HOOHYV FL XU GHMW
TXHYRXV pWDEOLVVH]j QrRX¥ 'ﬂ)DOLDLVR

DYHF OH WpOpSKISQBlI—SRUW@EQ)*‘ILIFV\EWWJDSSX\H] VXU OH
VPOHFWSHRXXW FRQILUPHU

I3

Arcor AG & Co. /DOLVWH GHV RSpUDWHXUV GH
E-plus PRELOHDSSDUDVW HW OHV GRC(
Mobilcom IRXUQLVVHXUVRQW UHSULVHYV
02 ORGLILFDWLRQ GHV GBRQRPpPHV C
T-Mobile

FPGH]FRPPHLQGLTXp SRXU OD
PDQXHOOH GHV GRQQpHV G DFI
SDJH

Vodafone

$SUQV TXH YRXVDYH]FRQILUPp
WLRQ GHV GRQQpV G DFFqV OD
UDWHXUV GH WpOpSKRQLH PRE
G 9RXVGHYH]UpJOHU OHV GG FH¥Y © i FF{Y@H VHXU VpOH
O RSpUDWHXU GHWpOpSKRQLHPRELOH TXL YRXV
IRXUQLW OD FDUWH 6,0 HW SDU Oj OHVHUYLFH

P82.87-8145-31




JRQFWLRQV 2Q0L®

6L SOXVLHXUV MHX[ GH SDUDWPOWHXKV\GGIHFWA®pSKRQLH PR
YRXV VRQW SURSRVpVDSUqWDWTHHKROUWDRXUQLVVHXU VpO

VPOHFWLRQQP XQ RSpUDWHXY &K YHHYRPERREND FFqV DFW
PRELOH WLRQQpPV LQGLTXpPARIDN XOMLIF
7RXUQH] OH VPpOHFRASRX BLREU OH WpOpSKRQH UDFFRUG
VPOHFWLRQQHU OH MHX GH3 BRI WY BM B RFRHORKXVHO

SULp SXLV DSSXSRXGHNVNRIAMA, v vXU 0D WRXFKH
PHU T

R X
8Q PHQX DSSDUDVW
QPHQ $SSX\H] VXU OH VpOHF®X&U &

Enregistrer VXU OD WRXBKHS5HWRXU -

- o
Modifier 5pJODJHPDQXHO GHV GRQQpH'

O RSpUDWHXU GHWpOpSKRQLE

Nouveau fournisseur

Mobilcom T-Mobile-Netz

Rechercher fournisseur

P82.87-8147-31

&RQWU{OHGHV SDUDP®

WLRQREIHW DSSX\H] VXU

~ SRXUFRQILUPHU

/D OLVWH GHV GRQQPHV G . . . cccc e ... CPozsrsuss
SDJH

&RQWU{OH]OHV GRQQpH N° téléphone:

/IHV GRQQpHV G DFFqV VR Point d'accés:
DSSX\H] VXU OD WBRXRKH 5
VPOHFWLRQQS8] 8WWDPER
OHVpOHBWMNERQILUPHU .
9RXV SRXYH] DORUV UHS Adresse DNS: Automatique
G DFFQV GH O RSpUDWH X (i o5 "

PRELOH DNS2:

6pOHFWIRIGHIM]DSSX\H] V P82.87-8150-31
VPOHFWHXW FRQILUPHU /| yvwH GHV GRQQpHV G DFFqV QRX

QQp
/DOLVWH GHV RSpUDWHX P
PRELOHDSSDUDvWHWOH%?YE;?F!IEI I%H\f’S @Eylvvc\f\wG‘HVGF
IRXUQLVVHXUVRQWUHSUL\D—QNODO WHGHVRSpUDWH
SX\H]VXUOHVpOI
ORGLH_FDWLRQGHVGBQQpﬁ%X%H_F W%MDWBEMM@W‘VVHXL

. &20%$1"

Fournisseur: provider 1

ID utilisateur:
Mot de passe:

FPGH] FRPPH G PRI OW WHRXY VWH GHYV HV G DFI
GHV GRQQpHV G DFFqVGH QQ\F/E/IUHSULV

WpOpSKRQLHSPDRELOH 2 R
$SUQV TXH YRXV DYH] FRQI Yool LT%YIE{ DggRu)UngvSoUr
WLRQ GHV GRQQpV G DFFqV %p




. &20$1'2Q0OLQH

JRQFWLRQV 2Q0LQHHW ,QWHUQHW

G O9RXVQHGHYH]JUpPJOHUT: o kDPS G 6LIJQLILFDWLRQ

GRQQpHV G DFFgV GH O R WUpH
SKRQLHPRELOH SRXUOH

UDFFRUGDP
([SOLFDWLRQ GHV GRQQpH XU

&KDPS G
WUpH

AORAXI-Q L V
Sl X U

NP stAMe= O .

BHR QH

BRit @W-G
descV

TX LOGRLWDSSI

1IRP GX IRXUQLV\

OD OLVWH GHV R

/ HQWUpPH VWDQ

1XPpUR G DFFqV
O pWDEOLVVHPH

G /HQXPpURG D
GpSHQG GX WpOpSKRQH
SRUWDEOH XWLOLVp 3RXU
OHV WpOpSKRQHV SRUWD
EOHV *60 8076 OH
QXPpURVWDQGDUG XWLOLVp
H \Faass*14

3RLQW G DFFqgV DX UpVHDX
$ 3 1$F F H3RL QDAP H

9RXV SRXYH]REWHQLU FHWWH
LQIRUPDWLRQ DXSUqV GH
YRWUH RSpUDWHXU GH WpOp
SKRQLH PRELOH

G &HWWHHQWUpPHQ HVW SDV
QPFHVVDLUH SRXU WRXV
OHV RSpUDWHXUV GH WpOp
SKRQLHPRELOH HW WRXV
OHV WpOpSKRQHV SRUWD
EOHV

D XWik©L 9RXV SRXYH]REWHQLL
LGHQWLILDQW DXSUQV
RSpUDWHXU GH WpOpS

6LIQLILFDWLRQ PRELOH

G &HWWHHQWUpH
QpFHVVDLUH SRX
OHV RSpUDWHXUV GH
SKRQLH PRELOH

WpOpSKRQLH PR gpi GH 9RXVSRXYH]REWHQLL
FKRLIGX QRP HV g@avH  PRW GH SDVVH DXSUQq\
YRWUH RSpUDWHXU Gt
BURNLGHU [! SKRQLH PRELOH

G &HWWHHQWUpPH Q

QpFHVVDLUH SRXU
QH[LRQ OHV RSpUDWHXUV GH
SKRQLH PRELOH




JRQFWLRQV 2Q0L®

&KDPS G 6LJQLILFDWLRQ [|BFEIESHEHWHRRKQIDYRUL VL
WU pH JLVWUpP DXSDUDYDQW DSSDU

SODQ
fples ¢ RIIS6H /'HV DGUHVVHYV '16 H SRV VLEIQONWH] XQH DG UH V)
RPD1LMPEBAHUYLFH ]
SHXYHQW VRLW rWUTS-Iq?é_\NH
QXHV DXWRPDW LIEFHR i <
VRLW QpFHVVLW @
VLHV PDQXHOOH Etablissement de la .
SRXYH] REWHQL (s connexion de données...
PDWLRQV QpFHV|
DXSUqV GH YRWU Annuler
GH WpOpSKRQLH

G /D SOXSDUW G
WHXUV GH WpOi
PRELOHUHFRQC : P82.87-7673-31
I R Q FAMOWRIE i W s
6L YRXV DYH] Vq
WLRQQ p \DDRIS(\WM Recherches fréquentes
LOHVWQpFHVYV STATION-SERVICE

. £20$1' 2Q0LQ

WUHUDX PRLQ PARKING

DGUHVVH '16 AIRE DE REPOS
DNIS61 : &KDPSV UpVHUY RESTAURANT
DNIS62 VLHPDQXHOOHG HOTEL

GHVHUYHXUV '1 BANQUE
SRXYH] REWHQL!L
VHV DXSUQV GH YRWUH RSP
UDWHXU GH WpOpSRRYIGHVY FDV DSSX\H]VXUC
PRELOH &20%1"
IDFRQQH[LRQ ,QWHUQHW HVYV
QH[LRQ ,QWHUQHW DFWLYH H
(WDEOLVVHPHQW GH OD FRQ?(QVI-‘! IER® HWHPSOH PRQWUH ¢
GPFRQQH[LRQ IRQFWLRQ GH
UHFKHUFKHJSUR[LPLWp DYHI

P82.87-7672-31

(WDEOLVVHPHQW GH OD FROOMILRQ  roGHO pWwDEOLVA

9RXV WURXYHUH] OHV FRQGLOH[RRB® QG BWO LpWHIVEO LV V H
O pPWDEOLVVHPHQW GH OD FRRQBHI[RQ ¥ RXYSX\H]VXU OH \
OBPDUTXHV JpQPDIDHOHV?2  SRXU FRGIQGREH U

UH SRVVLERRUWH] OH VpRXEWH XU

&20$1YyRzSRXU VPOHFWLRQ@$IIXQAHIMARU @D BRIXERIOI$ 1"
EROHWXUODOLJQHGHV IRQBEWORQN RYIGXFLRODQW PXOW
OHV SXLV DSSX\$RGHVRRVLU

PHU

/IHPHQX FDUURXVHO DSSDUDVW

7R X UyRHR X SR X\RV-®OH VPOHFWH XU
&20$1' MXVTX jFHTXHOD IHQrwUH




. &20$1'2Q0OLQH

JRQFWLRQV 2QOLQHHW ,QWHUQHW

'PFRQQH[LRQ $IILFKDJHGHOD UDGLR SDU ,Q

BQLTXHPHQW SRXU OHR/X(W( i
SRXYH] SDV YRXV GpFRQQ Heta i i
6LYRXV Q HITHFWXH] DXFX(
GH PLQXWHV ODFRQQH[L
SpHDXWRPDWLTXHPHQW

G /D WRXFK& DDXFXQH IRQ
8QLTXHPHQW SRRU OH &DQ

$SSX\H] VXU ©D V&R0 1 ‘Regiages systeme WWW !
2Q0LQHRX GXYRODQW PX PB2.87-9127-31
RX

3RXV W RYREQH]V p OHFWH X
6pPOHFWLRQQH] OH VIPEROR HQsHRG w&&@v OHFWLRQQHU Ol
FLVHDX[DIILFKp HQEDV jGYRUWH @R QY I PHHV IRQFWLRQV
PHQXFDUURXVHO HW DS SX\thd ¥ X\HP F9RXIF WkiE L upHU

SRXU FRQILUPHU /HPHQX FDUURXVHO DSSDUDvVW

GGLYRXVYRXVGpFRQQHFWZﬂa U Q@ P QWHRP H ¥ WASRX BI20$ 1"
SDUWLU GX WpOpSKRQH SRBWYWYH QBEEHOOKBHUHPLHU
2QOLQH YD HVVD\HU GH UpWEBP®RL P & bVFRHIP RKEHRQXIV U
3DUFRQVPTXHQW GpFRQQRHWH] YRXV WRX
MRXUV SDUO LQWHUPpGLDILURK &IpGhR SDU , QWHUQHW
2QO0LQHRX GX YRODQW PXOWLIRQFWLRQ

5HFKHUFKH GH VWDWLRQV

'DQVOHPHQX5DGLRSDU,QWHU
DGLR SD W H HW
°Db6 SbU.Q ve Q HathEkhd UF K H

SHPDUTXHV JpQpUDOHYV 8QHOLVWHGHFULWqUHV GH UH

3RXUEpPQPILFLHU G XQH WUD%%\P@W%%%%%%V WaUHVR
GRQQpPHV DXGLR ODFRQQH] 5 \%H’PHU
‘WUHGHERQQH TXDOLWD St @ ethlDHPIQMLHHOPPIHL Ok H U F K

OHXUHUpFHSWLRQSRVVLEO\{AH gMVdJHWp@@%KLIR AR QH v
WDEOH GRLW rWUH UDFFRUG \,@HQJ QR K VR Wp GH YRW

ULHXUH GX YPKLFXOH SDU O LQWHU pGLDLU

UpFHSWDFOH HQRSWLRQ gRQQH[LRQ | XQH VWDWLRQ
IRWH] TXH ORUV GH O XWL

'O‘L‘V'D‘W‘L‘R‘Q‘GH‘O‘D‘U‘D‘GL—R—S
,QWHUQHW XQH TXDQWLWp éVﬁIﬁFHﬂS#UWBMWP‘&HRQVRX"
GRQQpPHV SHXW rWUH WUDQVPBRHH3RXU XQH
YLWHVVH PR\HQQH GH WUDQ\VOFQWOHRPH @MY I@IDR SDU ,QWHU
WLRQVHQOLJQH GH NELWQH] OHHAROXWPH &M DSSX\H] VXI
GRQQPHV WUDQVPLV pTXLY DWW 8 RXRUHRRXDHUP HU
KHXUH /IDFRQQH[LRQ HVW pWDEOLH

/DYLWHVVH GH WUDQVPLV\BLREHG B ODGVHWEDROLRMH M \HW W L Q W
DIILFKpPH SHQGDQW OD UpF MSWHRMDHQWH DXWRPDWLTXHPHC

FRQQH[LRQ




JRQFWLRQV 2QO0OLGQ

S5pWDEOLVVHPHQW PDQXHO GWODPHFR XQH[DRQHVVH :HE

‘DQVOHPHQX5DGLR SDU ,Jattp://wwnf
QH]GH QRXYHBRWXUH H
VXU OH VpOSHXNHRRIQILUP

)LQ GHOD WUDQVPLVVLRQ

'DQVOHPHQX5DGLRSDU,
QH] 6WRS HWDSSX\H]V

" SRXUFRQILUPHU abcdefghijklMnopqrstuvwxyz.[ok

RX -, ety oRBoLINNE
&RPPXWH] VXU XQH DXWUI| w0
H [ H P BIOWE X H

SDUH[HPSOH ODFRQQH[LRORGY BH ¥pOHEWE

DFWLYH 9RXV FRQWLQXH] G &2AWH MBO@WWB@@HU
UpJOpH DSSX\H] GHYRXV FRQILUPKU

8Q PHQX G HQWUpPH DSSDEDV\

(QWUPpPH | O DLGH G X FQDWBHIU
QWHUQHW XQHDGUHVVH :HE GDQV
5HVWULFWLRQV G D||LFKDJ"F—|VTXHYRXVDYH]HQWUL

OREE SR e fon's

GDQVODOLJQHGHVDLV
/HV SDJHV ,QWHUQHW QH SHXYH/QYW 8V V DVOUNWHIDIILFKH C
FKpHV GX F{Wp FRQG XFW H X U B¥LQFRPPWM Q PHPQW BKOH OD OHV
RQW GpMjpWp FRQVXOWpHYV
$IILFKDJH G XQH SDJH :HE /RUVTXH OD OLVWH V DIILFKH

IRLV HOOHHVWYLGH
$IILFKDJH GX PHQX FDUURXV{'S(BUqVDYRLU HQWUp O DGUH\

RAHW WRyREQH]VPpOHFWHXU &=z
& SRXUVpPpOHFWLRQQHBXWHV\PI
DSSX\H] GHYRXWV FRQILUPHU
/D SDJH:HE YV DIILFKH

® N

Mercedes-Benz ,

P82.87-8413-31

7RXUQH] OH VPOHFRZSRXE20$1"
VPOHFWLRQQBWGEH O\ PERDAHH GHV

IRQFWLRQV SULQFLSDOHV SXLVDSSX\H]GHVVXV
~ SRXUFRQILUPHU

/HPHQX FDUURXVHO DSSDUDVW

9RXV SRXYH]DORUV VDLVLU XQHDGUHVVH :HE




JRQFWLRQV 2Q0LQHHW ,QWHUQHW

IDYLIJDWLRQ VXU OD SDJH :HE

9XH G HQVHPEOH
2SpUDWLRQ $FWLRQ

S5RWDWLRC 3SHUPHW GH QDYLJXHU

W Hy®Uz G XQREMHW VpOHFWLRQ
QDEOH OLHQ K\SHU
WH[WH FKDPS GH
WH[WH OLVWH GH VpOHF
WLRQ HWF DXVXLYDQW
HW GH PHWWUH HQ VXU
EULOODQFH O pOpPHQW
VPOHFWLRQQp VXU OD
SDJH :HE

3RXVVpH GX 3HUPHW GH GpSODFHU
W HIX OH FXUVHXU TXL VH
VHUV OD 3t WURXYH VXU OH F{Wp GH
YHUV OD GI ©P SDJH

eR—

YHUV OH KI

YHUV OHRE

HQ GLDJRQ
‘Rx

. &20$1'2Q0OLQH

3UHVVLRQ 3HUPHWG DIILFKHU XQ
VPOHFWHX PHQX RX G RXYULU
O REMHW VpOHFWLRQQp

SUHVVLRQ 3HUPHW G DIILFKHU OD
WRX8KH SDJH SUpFpGHQWH

3UHVVLRQ 3HUPHW GHIHUPHU OH

WRXEKH  QDYLJDWHXU :HE 6L
SOXVLHXUV IHQrWUHV
VRQW RXYHUWHV OD
IHQrWUH DFWLYH HVW
IHUPpH




,QIRUPDWLRQV XWLOHV
SRVVLELOLWpPpV GHUDQJHPHQV
$XWUHYV

. SDQJHPHQW HW DXWUHYV




. 5DQJHPHQW HW DXWUHV

SRVVLELOLWpPpVGHUDQJHPHQW

,QIRUPDWLRQV XWLOH $77(17,21
/HVVRUWLHV G pFKDSSHPHQW SH
G &HWWH QRWLFH G XWLOL ODQWHYV 9RXV ULVTXH]GHYRXV E
PRGQOHV DLQVLTXHO HQ WRXFKH]FHV SLqQFHV GX YpKLFXOt
PHQWY GH VpULHHW RSWI EOHVVXUH

GLVSRQLEOHV SRXUYRWL gp\H]WRXMRXUV SDUWLFXOLQUHI
GHODFO{WXUHGHODUPG 7xHvyRXVYRXVWURXYH]jSUR[LPL
G XWLOLVDWLRQ "HVGLY g nFKDSSHPHQW /DLVVH] UHIURL

EOHVVHORQOHV SD\V 1R gx ypKLFXOHDYDQW GH OHV WRX
FXOHQ HVWSDVREOL\]DVVl\I—Ullrll\{VVr.ll/\l_\JP\Jll

WRXWHV OHV IRQFWLRQV GPERLYVWWRMOO® ¥YOXWUHQG HQ
PJDOHPHQW SRXU OHV IR QFrN IGRQA/XHWY KL\ ¥WQRHVY. QVL TXH C
LPSRUWDQWYV SRXU OD Vp A WIOMIH GH ERUG OD URXH GH \

G /LVH]OHvLQlRUPDWLRQ\)’\NUBMVB%‘M6YMVT§<%VVDJHU
FKDUJHPH
OLILSWJIH
,OQH GRLW MDPDLVGpSDVVHUO
FKDUJHHW OH SRLGV WRWDO DX
3RVVLELOLWpPV GH UDQ YRWUHYpKLFXOH /DOLPLWH WR
: RLGV WRWDO DXWRULVp *9:5 |
LUHFWLYHV GH FKDUJHPH@MVTXH FRQVWUXFWHXU GX YpK

$77(17,21 pRQWDQW%F{Wp$[RQGXFWHXU
/IRUVTXHOHVY REMHW YV OHV%%%J)S F F éﬁ) PRHL%V\\;\(?;?:]\
PHQW QHVRQW SDV DUULPp V; OD FKDUJH
PHQWDUULPpV LOV ULVTXH VVLHX[DY
UHQYHUVHURXG rWUH SUR gL WLYHV I
WHU OHV RFFEXSDQWV GX Yp lé/XLO

EOHVVXUH HQ SDUWLFXOLH | * |I|D_I3)[(LUP|
WDO RXG XQFKDQJHPHQWE_}.,I %X YpKLFX(

5DQJH] WRXMRXUV OHV REMKW U@H % /F{WpFRQGX
TX LOV QH SXLVVHQW SDV rw Ud

FKDTXHWUDMHW DUULPH]

RX OH FKDUJHPHQWDILQG% %ﬁ%%ﬁé@?ﬁd\i@gﬁdfxgoUJXHVl
VHQW RX QH VH UHQYHUVHQW

/HFRPSRUWHPHQW G XQ YpKLFX
$77(17,21 GpSHQG GH OD UpSDUWLWLRQ Gt

/JHV PRWHXUV WKHUPLTXHV VP@:\/\}" L}ﬁ DUV\J/':l] OUHHYVpSKHLE
G PFKDSSHPHQW WR[LTXHV % F@ Q
[\GH GH FDUERQH 6L OH KD\ W R ORUV

TXHOHPRWHXU WRXUQH HQSHIUWQFHX(DEHJXH@G-DSQRN_GVWRV

OD PDUFKH GHV JD] G pFKD S FHMRHQW OWRIGDMY pH VXU OHV H"

SPQPWUHU GDQV O KDELWDF 3D YOApSOLWY XV G XLIDWR[IGH OD F

FDWLRQ RFEFXSDQWV FRPSULV

$UUrWH] WRXMRXUV OH PR WHMXUVDRBMRMMEY XY D QY ®RUWpV GR

KD\RQ 1HURXOH]MDPDLYV DY ISHOHID pRIG RFEHHBEINQV OH FRPSI
FKDUJHPHQW




=30DFH]OHV FKDUJHV ORX =)HUPH] OHV EDFV GH UDQJHPH(
JO DYDQWGX YpKLFXOHH EOHV SHQGDQW OD PDUFKH

GDQVOHFRPSDUWLPHQW _ 5pQ9JH] HW DUULPH] WRXMRX U
1HFKDUJH]SDV SOXV KDX ORXUGV GXUV SRLQWXV IWUCL
ULHXU GHV GRVVLHUV RX YROXPLQHX[ GDQV OH FRPS
&DOH]WRXMRXUV ODFKDlL FKDUJHPHQW w;
GHODEDQTXHWWHDUULqQUHRXGHVVLqQJHVDYDQW
9HLOOH]jFH TXH OHVGRV@HM@HWHH@H\NY@WHFWLWV(
URXLOOpPVY FRUUHFWHPHQWSDJH

'DOV DPHVXUH X RVVLE H W D W H
SV L ERoUS 1By i BALREGEWT kunqWPe b

WRXMRXUV OH FKDUJHPHQG@/'
LQRFFEXSpV LOL DWL Q QX PpULZEXH

BWLOLVH] OHV DQQHD X[ G IRKWLW D REX M U] \G DL@QWH /DD R V!
jJEDJDJHV SRXU OHWUDQVGSREMUG X ¥ K BHIHPHRWP D WIR Q

HW GHV EDJDJHV VXLYDQWYV -
= 8WLOLVH] GHV DQQHDX[ G-DAMLRID I H X o
PDWpPULHO GHIL[DWLRQ DG BSW R, VI—bV\\/VWX\IO b

GLPHQVLRQV GH OD FKDUJH

m&fGLHVVHL%mWGHSumqs%;%%% wmg 3880
stDUQLVs,HszDJUKS;J;:pDJ;VsC:.V@B% %ww S 5B o oo

5HFRXYUH] OHV DUrWHYV YLV

%DFV GHUDQJHPHQW JLOHW GHUDQJHPHQW

&RQVLIQHV GH VpFXULWpP $77(17,21
I9pKLFXOHV pTXLSpV G XQ VI\VWq

$77(17,21 FDWLRQ GHV RFFXSDQWV 2&6
6L YRXVUDQJH]GHV REMHW 6L OHSRLGVWRWDO GHV REMHW
SURSULpH GDQV O KDELWDF ILOHW GHUDQJHPHQW VLWXp D>
SHXYHQW JOLVVHURXrWUH SDVVDJHU HVW VXSpULHXU j C
WHU OHV RFFXSDQWYV GX Ypl Q HVW SDV HQ PHVXUH GH GpWH
EOHVVXUH HQ SDUWLFXOLF PHQW OD FDWpJRULH GH SRLGV
WDO RXG XQFKDQJHPHQWE / DLUEDJIURQWDO GX SDVVDJH
=5DQJH]WRXMRXUV OHV RE GpFOHQFKHU GHPDQLqUHLQWH

TX LOVQH SXLVVHQW SDV SDVVHGpFOHQFKHUHQFDV G D
FHV VLWXDWLRQV RX GDQ\ ULVTXH GHEOHVVXUH YRLUH G
ODLUHV 9HLOOH] jWRXMRXUV UHVSHFWI
=9HLOOH] WRXMRXUVjFH T DXWRULVpGH OE NJ 5DQJH
GpSDVVH GHV EDFV GH UDC REMHWV ORXUGV GDQV OH FRPS
jEDJDJHVRX GHV ILOHWYV ( JHPHQW

/HVILOHWV GHUDQJHPHQW VH
GXSODQFKHU F{Wp SDVVDJHU |
JHVGX FRQGXFWHXUHW GX SD




. 5DQJHPH\GWNXHV

SRVVLELQDN)QPHBHQW

5HVSHFWH] OHV GLUHFWLY
SDJH HW OHV FRQVLJ QU
UHODWLYHV DX[EDFV GH U =
SDJH b

7UDSSH GH FKDUJHPHQW

JRUVTXH OHV REMHWV RX O
SRUWpPV GDQV ODWUDSSH G
ORQJVVDQVIWUHDUULPp

RXGrWUHSURMHWpVHWDL%%&%UﬁP&NWﬂﬁé@%?SE@va

SDQWV GX YpKLFXOH QUHSRVH VXU O DFFRXGRL

5HVSHFWH] OHV GLUHFWLYHVXGH FKDUJHPHQW
SDJH HWOHV FRQVLIJQHV GH VpFXULWp
UHODWLYHV DX[EDFV GH UR&Ey s S
SDJH

$XIJPHQWDWLRQ GX YROXPH Gl
PHQW

&RQVLIQHV GH VpFXULWpPLPSR

$77(17,21
6LODEDQTXHWWHDUULQUH OHV
GRVVLHU QHVRQW SDV YHUURXLO
EDVFXOHU YHUV O DYDQW SDU HJ
IUHLQDJH RX G DFFLGHQW

=/HVRFFXSDQWV GX YPKLFXOH VF
TXpVFRQWUH OD FHLQWXUH GH"®
s EDQTXHWWHDUULqUH OHV VLqJ
/DWUDSSHGHFKDUJHPHQV OHGRVVLHU /D FHLQWXUH GH V|
YUHGHSXLVY OHFRPSDUWL SDVIRXUQLUOD SURWHFWLRQ S
‘DYHUURXLOOH] OHV GRVY RXWUHYRXVEOHVVHU
HUDQJpHHWLQFOLQH] ¢ =/HVREMHWV RXOHFKDUJHPHQW
FKDUJHPHQW 9RXV WURX GDQV OH FRITUH FRPSDUWLPHQ\
DPSOHV LQIRUPDWLRQV G PHQWQHVRQWSDV UHWHQXV SL
VDWLRQ QXPpULTXH /HULVTXHGHEOHVVXUHDXJPHQV
$EDLVVH] O DFFRXGRLUD $VVXUH] YRXVDYDQW FKDTXH WU
5HOHYH] O DSSXLH WrwWH VLHUHW OD EDQTXHWWHDUULQqUt
TXHWMHiDUULqU%DXWD[lVRQWYHUURXLOODV

'pSODFH] OH SRXVVRLWEGH G
YHUVODJDXFKHHW BDN\H ] Q/{k'/HDYDQWGH
. UH YHUV O DYD(
ODJDXFKHMXVTX jFHTX H I-g V GRVV
DSSXLFRQWUHOHGRV GH é-l dUEQH—I

XH OH GRVVLHU HVWEDVEF

YRXVQHSRXYH]SDVUHFXOHUC
DX PD[LPXP 6LQRQ OHV VLQqJH"
EDQTXHWWHDUULQUH SRXUUD
PDJpV




3RV VLE L QIDAN\H @

5HVSHFWH] OHV GLUHFWLY]|
SDJH

3RXUDXJPHQWHU OH YROX
GHFKDUJHPHQW OHV GRYV
GURLW SHXYHQW rWUH ED
O DYDQW

%DVFXOHPHQW GH OD EDC
YHUV O DYDQW

HV

/HV GRVVLHUV VRQW OR - - i3

DYHF SUpFDXWLRQ 9HLOOH]_JU—'|-|-!G§)9I-1;Q|:|J/QpH®H W

DSSXLH WrWHVRLHQW FRP&@qWHWW@mwwp\(FgTXI

DILQGHQH SDVHQGRPPDIHRPEHY G\RNNHIBDWEDILY HUURX L (

OHVDVVLVHV %DVFXOH] OH GRVVLHU YRUV
PAR SRVLWLRQ SODQFKHU

ES
ol
T
—
o
(@)
o

G 6LOHVLGJHGX FRQGXFW,

RQW pWp UpJOpV SRXU TXH Q
JUDQGHWELODH SXLVVHO W ﬁﬂéﬁ% ggﬁg%w
SRVVLEOHTXHYRXV QH SXL
uv o
éw\b\&"'

ODEDQTXHWWH DUULQUH YH ' .
FDV DYDQFH]OHV VLqJHVDYB QlW(ﬁH 6D EDQT?

$EDLVVH] FRPSOqQWHPHQ\ |
9RXV WURXYHUH] GH SOX\
WLRQV GDQV OD QRWLFH ¢/
TXH ‘

% DVFXOH]COYBIWWYLOYH KD X




. 5DQJHPHQW HW DXWUHV

SRVVLELOLWpPpV GHUDQJHPHQW

%DVFXOH]OH(GIIRJV\U_BUUL&IRIFPS’IIXUWXF]HQW GH FKDUJHPHQ‘
FHTX LOVHYHUURXLOOHgg? aH

SDVFRLQFHU OD FHLQWX
%DVFXOHICOYBIVUWLY WD UULGC

5HOHYH] O DSSXLH WrwWH
UpJOH] OH 9RXV WURXYH
LQIRUPDWLRQV GDQV OD ¢
QXPpULTXH

$UULPDJH GHV FKDUJHV |

$QQHDX[G DUULPDJH DQQHDX[G DWWRIPWBH VSRVpV G

5HPDUTXHV JpQpUDOHV

OHFRPSDUWLPHQW GH FKDUJHP

$YDQW G XWLOLVHU O DQQHDX C
$77(17,21 GURLWGDQVOHFRPSDUWLPHQW

/IHV SRLQWV G DQFUDJH 7R S VHWW &G & U SIXHHPGHWQ W GRLW rwUu

SDVDUULPHU GHV FKDUJHVY BDWRXV DUULPH] GHV

FKDUJHV DX[ SRLQWV G DQFUDJH 7TRS7HWKHU

FHX[ FLULVTXHQW G rWUH D&WUWRFKpHMNNRFRX I ENDF

IUHLQDJH GH FKDQJHPHQW FITXVTXH GH GTITHF

WLRQRX G DFFLGHQW /HVF $77(17,21

JOLVVHU GHVHUHQYHUVHL /JHFURFKHW SRXU VDF QH 8HXW ST

GHKHXUWHUDLQVLOHVRFF REMHWY ORXUGV RXOHV EDJDJHYV

DULVTXHGHEOHVVXUH RX GHFKDQJHPHQW EUXVTXH GH (

3RXUDUULPHUOHY FKDUJHY REMHWV RXEDJDJHVULVTXHQW G

OHV DQQHDX[G DUULPDJH GHKHXUWHUDLQVLOHVRFFXSDQ
DULVTXHGHEOHVVXUH

3RXUDUULPHU OHV FKDUJF $FFURFKH] XQLTXHPHQW GHV REN
UHPDUTXHV VXLYDQWHYV FURFKHWY SRXU VDFV 1 DFFURFk

8WLOLVH] OHVDQQHDX[ G REMHWV GXUV WUDQFKDQWYV RX |

PHUOHV FKDUJHYV FKHWV SRXU VDFV
&KDUJH] OHV DQQHDX[G DU H
o1ioW %ERE) leEHQ[HBBOH GX FURFK

1L DUULPH
1XWLOLVH]SDVGHVDQJo¢wR¥@WWLOHWVpo

WLTXHV SRXUDUULPHU OHV FKDU &HV G
VLWLIVVRQW FRQOXV XQL /P
GHV FKDUJHV OpJqUHYV
1HIDLWHV SDV SDVVHU OH
VXU GHV DUrWHV RX GHV C

5HFRXYUH]OHV DUrWHV'Y

SDV GH F




8QFURFKHWSRXUVDFHVWPRQWpPp UDBOHRKHEBRVYH] DXFXQ
OHFRPSDUWLPHQW GH FKDUBRRYQNMVEDJDJHV

$SSX\H] VXU OH FURFIXXW B8R KRIQFIWFLRQ GH O pTXLSHPHQ'
QLYHDX GXUHSqUH SHXWrIrWUHGRWpPG XQFRXXYUH
7RXUQH] OH FUREKRHW SRXTB ¥ QFRXYUH EDJDJHV HWEG X(
TX LOVH YHUURXLOOH WLRQ HQURXODEOHV PRQWpV
GHODEDQTXHWWH DUULq><

&URFKHWY GHIL[DWLRQ
: 'pURXOHPHQWHWHQURX@HP

FRXYUH EDJDJHV ;

FURFKHW GE VIHDWRRQ H G B
F{Wp GX FRPSDUWLPHQW GH FKDUJHPH

8WLOLVH] OHV FURFKHWV G REH%\/?’EDWV%@Q%E?Q EL

SRXULPPRELOLVHU GHV EDJ
NJ DX PD[LPXP
(QURXOHEHRIUIWRFKH] OH FRXYL
EDJDIJHVGHVHVVXSSRUWYV VI

&RXYUH EDJDJHV i GURDLWH
Y UH EDIDIHV

&RQVLIQHV GH VpFXULWp LEST jﬂ%éb%w A
$77(17,21 TX LOVRLW FRPSOqQWHPHQW |

/[HFRXYUH EDJDJHV Q HVW SDV\%F&%NX SRXUUH

QLURXDUULPHU jOXL VHXO PP W(X/@BN%LFG&FBR(\FUH E
EDJDJHV HW OHV FKDUJHYV ORV(QJ%M\VL@LWGHDS.MRWHFWLR
PHQW Q HVW SDV DUULPp LG &2y~ v~ T

WHU HQ FDV GH FKDQJHPHQY g = S PN
WLRQ GHIUHLQDJHRXG DF/

EOHVVXUH YRLUH GDQJHU ¢

5DQJH] WRXMRXUV OHV REM
TX LOVQH SXLVVHQW SDV r\,
OHV REMHWYVY OHV EDJDJHV |
PrPHHQFDV G XWLOLVDWLR
DILQG pYLWHUTX LOV QHJ
YHUVHQW HQ OHV DUULP D Q}

/IRUVTXHYRXVFKDUJH]OHYpKLFXOH YHLOOH]]|
QHSDVGpSDVVHUOHERUGLQIpULHXUGHV YLWUHYV




. 5DQJHPH\GWNXHV

SRVVLELQDN)QPHBHQW

'PSRVBIVVXUH] YRXV TXH OHSHRWYJH] G DERUG OHFRXYUH E
EDJDCHAWW HQURXOp GH SURWHFWLRQ HQURXODEOH
5HSRXVVH] @ BRERXWUH YHUURXLOOD JH BN JDKE RHL[I
EDJDGHOWX F{Wp GURLW RX GXV{RQ FdW p Gl RLW

GDQV OH VHQV GH OD IOqFKBRVBERXVVH]OHFRXYUH EDJDJ|
3RXVVH]OHFRXYGB EDOBBRHFWRWHFWLRQ HQURXODEOH
G DQFUDJHDRSSRVp GDQVODILIDWERQ F{Wp GURLW

5HWLUH] OH FREYUH EDJDJHWURGXLVH] OH FRXYUH EDJD
3RVHQOHYH] OHV FDSXFKR ROAVERAQURXODEOHV G

EVR\Y\LH:E

TXLVHWURXYHQW GDQV oHWY X H %% HV GD!
OHVGHODUDQJpHGHVLqJLIﬁ)g LOV VI
FRXYUH EDJDJHV GRLW rw 4R BAPRLAUH DXGL

SRXUFHOD XQREMHW DS g
PRQQDLH SDUH[HPSOH

ORQWH] OHV FDSXFKRQV
ODWpUDOH GH O DXWUH U
,QWURGXLVH] OH € R5XO/QM
SRLQW G D GQRRLIYHR X JD X
5HSRXVVH] O HPERXWRX -
EDJDCHG/DQV OH VHQV GH ==

LOQWURGXLVH]OHCFER QY
WUH SRLOWDG DQFUDJH

E‘?m&'* 1

, $VVXUH] YRXVTXHO LQGLFDWHI
PSRVHHW SRVH GX FRXYUH, EDIOHHIYMIWSOoXV YLVLEOH Vv

9RXV SRXYH] GpSRVHU HW ¢

GXILOHW GH SURWHFWLRQHHIYBHEDEBHYV HW OH ILOHW
, » R HQURXODEOHV QH VRQW SDV Yt

JLOHW GH SURWHFWLRQ HQUR
&RQVLIQHV GH VpFXULWpPLPSR

$77(17,21

/I[HILOHW GH SURWHFWLRQ Q HVW
: / UHWHQLU RXDUULPHU jOXL VHXO

i [P—— — 0-2654-31 OHVEDJDJHVHWOHY FKDUJHV OR
FKDQJHPHQW EUXVTXH GH GLUHF'
QDJHRX G DFFLGHQW YRX%\&JLVT

EDJDJHYV HW OH ILOHW GH § KHXUWp SDU OD FKDUJH VI’_ OOH

GHSXLV OHFRPSDUWLPHQ\ 5y 6\DULVTXHGHEOHVVXUH \
$VVXUH] YRXVTXHOHILO pruUw H

FRXYUH EDJDJHV VRQWH 55053H] WRXMRXUV OHV REMHWYV C
'"PSRVBISSX\H] VXU DD WRX TX LOV QH SXLVVHQW SDV rWUH S|
%DVFXOH] OH FRXYUH ED. OHV REMHWV OHV EDJDJHV RX OH
SURWHFWLRQ HQURXODE PrPHHQFDV G XWLOLVDWLRQ GX
lOqFKH




WLRQ DILQG pYLWHU TX L $&.

C.LWGHILIDWLRQ ($6< 3
UHQYHUVHQW HQ OHV DUULF(PQIXVH(%R/L{/FHWSBBJHPHQy
,OHVWLPSRUWDQW G XWLO/HVMW@HHQ[I-P\%E: §\£%WI-QML§
L'J

ORUVTXH YRXV FKDUJH] OH Y@ & Lk Q)

UD WL
SHWLWV REMHWYV TXL GpSD)L‘KH@W-@ﬁ @LUP

GHV GRVVLHUV 3RXU GHV Upy \R@M@ %E%HBV&B(F DU
XWLOLVH] WRXMRXUV XQ IL@HM;GHyS FWLRQ SRXKO

WUDQVSRUW GH FKD HV
UDQVSRUWG uJ 2XYUH] OH SODQFKHUGX@RP‘

$FFURFKDJH GX ILOHW GH SUFW A WY
_— N ,'

~

SDQJHPHQW HW

'_
Py

7LUH]OHILOHW GHSURWH FHV\{QRL#HQ/{_'G NLl&VgiGHélé,[lE
O D Q J XCHNWWIF FURFKH] OHED 4 Ly\OHVﬁiN RS [
FKHDVDYHF OHV GHX[ PDLQ

n

C SRUWHPDQWHDX[ ,QWURGXLVH] GD QM DW IWWRQ O
ULPDJSDU OHPLOLHX
$SSX\H]VXUOHERXWRRQ GH G
HW SRXVVH] OBOQNWIDRSR VLV
VRXKDLWpPHjO LQWpULHXU G
PDJH

5HOKFKH] OH ERXWRQDGH GpY




. 5DQJHPHQW HW DXWUHYV

SRVVLELOLWpPpVGHUDQJHPHQW

$SSX\H] VXU OD WRXFKH GHIH®DKWKRQOHQWHPHQW OD VDQ
/IDILIDWHR® IL[pHGDQV OHJHPIHQG/ DVHE O DXWUHPDLQ M

PDJH VRLW WHQGXH
S5HOHYH] O DQQHDXIGOPBHVPDMIXHUH] YRXV TXH OD WRXFKH
VDLUH DX QLYHDX GHVHNVMW WQ RRQYFpH
/IHVILIDWYRQW HQVXLWH IL[pH\
3RUWH EDJDJHV UDLO G DUULPDJH

"'PSRWSRXVVH] OH ERXWRQ GH G

1 XWLOLVH]OH SRUWH ED
LPPRELOLVHUGHVREMHWV%%%&%;%Q@@%&%SR
GpSDVVH SDV OE NJ H GR J) \%

\C;€I:_SHQVLRQV SHUPHWWHQ)))/VDXU%IB'LWA_SH%/ikLgIE_FI

/HSRUWH EDJDJHV YRXV SHD ERPW GH WPREYBERGHTUXH YRXV £
GHV REMHWYV OpJHUV FRQWBHOA-Y 8B O/ILFEDW O Bld@W K RQW
FRPSDUWLPHQW GH FKDUJHPHYW SR HWEHVH PESTFKHU GH .
FKHU GHJOLVVHU 3RVHQWURG XLV HPX®MHQ VY [DMAM R
3RVHQWURGXLVH] GIR [DMAHY\-OV G DUULPDJHJIDXFKHHW
UDLOV G DUULPDJH JDXFKHOPWNOQRN LN SRVLVEIDRA VRXKDL

SDJH ,QWURGXLVH] OD ECUIHQWpPOH\
$SSX\H]VXUOHERXWRQ GH@HRY HuDRWRSYIHQHDSSX\DQW V

GX SRUWH EDJDJHV HW W L UBHRPOP B QUGHH G © WHth R Q& LOMOSRIKAV
VDQJOH VDQW YHUV OHEDV MXVTX jFH"

,QWURGXLVH] OHSKRDGMHOHXIDHIHIL H

IL[DWL RVRXW HQ DSSX\DQW ¥KVUXAHE RMBRWKGXH OD WRXFKH
GHGpPpYHUUWRMXUBGQIIMSRXV\PXRNLYHDY GHVHVMW WQRRQYF pH

OHEDVMXVTX jFHTX LO VHNWUURWYRQW HQVXLWH IL[pH\
$SSX\H] VXU OHERXWRQ GHBBYR FuRY%Y bR

GX SRUWH EDJDJHV HW WLUP$RBYHRXY Vi @i § ROWMRQ GH G
VHQV GH OD IOqFKH ODJHGHOD IL[DWLRQ FRHWHV SR

'LVSRVH] OH FKDUJHPHQW HdW/ 1 BIDOPDRP) M S Ot K BR B
OD SDURL ODWpUDOH GX FRPSDUWLPHQW GH FKDU
JHPHQW

" XQHPDLQ DSSX\H]VXUOHERXWRQ GH
GpYHUURXGE®RSRUMH EDJDJHYV




J

$77(17,21

6L YRXVURXOH]DYHF OH SO;
PHQW GH FKDUJHPHQW RXY
TXHQW G rWUH SURMHWDpV
RFEFXSDQWY GX YpKLFXOH
VXUH HQ SDUWLFXOLHU OR

FKDQJHPHQW EUXVTXH GH G
JHUPH]WRXMRXUV OHSODQ [

GHFKDUJHPHQWDYDQW GH

/ LQVHUW DPRYLEOH VLWXp

FRPSDUWLPHQW GH FKDUJH
SLQFHV GX NLW GH IL[DWLRQ (%61 3%
ODJH GHFKDQJHPHQW GH URXH VH W
G 3RXU GPSRVHU OH SODQFKHU

2XYHUWDSS X\H] VXU CDDSR L Pdl gV

GHVVRXV

QLYHDX GBV VWULHYV
/D SRLIQYHUHOQYH

5HOHYH]OHSODQFKHUGxéﬁggh%@@wﬁ$vgv

FKDUJHPHQW S TUMXDV S R LjJ
TX LOWRXFKHOHFRXYUH

HP S QM VREFUWIRW KB Y X GRV G X

LPAQMUGHK FRBBOHWLPHQWGH F

OHVHQV GHODIOgFKH >
Tz T

)

x

(@)

I
$FFURFKH] OfH BX RIRKIQW VXS
ULHXGX FRPSDUWLPHQW GH F
YHUPHWXAURFKH] OHGX
MRLQW VX SpUERIXSDUWLPHQV
FKDUJHPHQW
JL[H] OH FURKKHW VXSSRYW \
GRVGXSODQFKHUGX FR S DU

JHPHQW
$EDLVVH] OH SODQFKHU
FKDUJHPHQW
%géX@%@P@Qﬁ%%%%ﬁKHUGX

TX LOV
" RXWL
RXYHHQ

GHFKDUJHPHQW GplIDL
SUHVVLRQ VLWXpV VRXV OH S
YRXV UHPHWWH] OH SODQFKH
QW HQ SO
ERXWRQYV

EDJDJHV

&RQVLIQHV GH VpFXULWp LPS

$77(17,21
/IRUVTXHOHWRLWHVWFKDUJp ¢
VH WURXYH SOXV KDXW HW OD W
PRGLILH 6LYRXV GpSDVVH]ODF
VXU OHWRLW OHFRPSRUWHPH!
ODPDQ°XYUDELOLWpHWOHFRP




. 5DQJHPHQW HW DXWUHV

QDJH GX YPKLFXOH VRQW IR EERAVACERY

OVDULVTXHG DFFLGHQW iy p pWILRQV ILIXUDOW GDQ

5HVSHFWH]LPSpUDWLYHPH
PDOHVXUOHWRLW HW DGDE,GXWLO\IJ_VDWL\,RQ QXPPULTXH

1 v S
GXLWH I9RXVWURXYHUH] GDQV OD QRWL
QXPpULTXHGHVLQIRUPDWLRQV

OHUFHGHV %HQ] YRXV UH¥RPYPDOQWW GH QH

PRQWHUVXUOHWRLW TXH, \ RU
WDJHWHVWpV HW DJUppV § %WHW%WQ%%]LODX vy
&HV VAVWqPHV SHUPHW W H gﬁ‘wi@ H[}{ﬁ H Q

YPKLFXOH QH VRLW HQGRP ULq

'LVSRVH] OH FKDUJHPHQW \BIREY SRY wH

EDJDJHV GH WRLW GH WHO®P Do FixIJPY b H

SXLVVH SDVHQGRPPDJHUOHMPMLWFXOH PrPH

SHQGDQW OD PDUFKH =3ULVH 9

IRUVTX XQ VI\VWgPH GH SRUMDHH EHY W RRQVOP FKLVVDQW O

YHLOOH] HQIRQFWLRQ GH O pTXLSHPHQW GX

YPKLFXOH jFH TXH

OHWRLWRXYUDQW sxLv. SDUH VROHLO

UHOHYp 9XH G HQVHPEOH

OH WRLW RXYUDQW SDQ

FRPSOqQWHPHQW RXYHU\  $77(17,21

OH KD\RQ SXLVVH rWUHF 6L OH FDFKH GX PLURLU GH FRXUW

PHQW SHQGDQW OD PDUFKH OD OXPLqU

/D FKDUJH PD[LPDOH VXU O TXHGHYRXVPEORXLU ,0\D ULVT
N J 3HQGDQW OD PDUFKH OH FDFKH C

FRXUWRLVLH GRLW WRXMRXUV UF

a3 c (FODLUDJH GXPLURLU GH FRXU
JL[H] OH VA\VWqPH GH SRUWD S BXRUMP SHV GH
WRLWXLYH] SRXUFHOD OH RQV® BRBWHRWVRNHWY SDU H|
PRQWDJH GX IDEULFDQW  NHW GHVWDWLRQQHPHQW
. OLURLU GH FRXUWRLVLH
f &DFKH GX PLURLU GH FRXUWRL




,QIRUPDWLRQV ILIXUDQW GDQ VY 2Z5D0QF8WM IGHH/
G XWLOLVDWLRQ QXPpULTRE

9RXV WURXYHUH] GDQV 0D D&RRBKRY WRPH VAN YR GED X

QXPpULTXHGHV LQIRUPDWLRQV VXU OHVY WKgqPHYV L
VXLWD QW 3HX DSUqV YRWUH LQVFUL§)\NLI

=0LURLU GH FRXUWRLVLH G;bg%/wg%%la Q,!?Qﬁ-? %l—'r@NSRV DO

= (EORXLVVHPHQW ODWpUD QLTXHPHQWSRXUOHV(W WV
XWLOLVHU FHPRW GH SDV S|
PEUDFH SDFHPEUDFHRKRWWOH VLW
22Z PEXVDHWRRRXV FRQQHFWHE
,QIRUPDWLRQV ILJXUDQW G2QHW I 2 QRIVOLH=H
G XWLOLVDWLRQ QXPpULTXN\VWqPH HVW GLVSRQU%H(

9RXV WURXYHUH] GDQV OD © RW D PAVE DXFWLIOYY BW TRQLE H Vv

QXPPULTXH GHV LQIRUPDWLR@WSYHOX ¥ WHWHRDHEKRQEH P
VXLYDQWYV GDQW HVW GLVSRQLEOH &R XL

- 7pOpFKDUJHPHQW GH SRLQWMRWRIWMRIQDIW RIHQ WILH G
GDQV OH V\VW(gPH &20%$1' = XQDERQQHPHQW FRUUHvaé:RQ

6HDUFK DQG 6HQG VFULW

2XYHUWXUH jGLVWDQFH GXOVPpkRW¥YoHJLH GH GpPDU@DJF
JHUPHWXUH j GLVWDQFH G xR b H

6HUYLFH GH OREFDOLVDW L® Q@ D5GHQV ¥ KPLLFXGOM LYRRQOB H
'LDJQRVWLFjGLVWDQFH GX¥pRKEHXODHYPKLFXOH VX
7pOpPFKDUJHPHQW G LWLQpUTLRHRQW SRVVLEOH ORUVTXI
$OHUWH GH GpSDVVHPHQWTGHMW_LWHRPHK[ *36 VRQW UHoX
*DUGLHQQDJH YLUWXHO =ODSRVLWLRQGX YpKLFXOH
'PFOHQFKHPHQW GH O DODUBRWEXBHEHRYGHH G $SSHOV,

5HPDUTXHV JpQpuUDOHY B8\WWaPHPEUDFH

3RXU SRXYRLUDFWLYHU o BAYWPHI® BE T FRQ%QUVRQR
GHYH]GLVSRVHU G XQ DERSRRBH oW BVRAWIHRPPH VXLW
YRXV TXH OH VA\VWqPH HVW D$ 3 ¥\HH WXRIS® D DRRDGEEW R X F K
QHO 3RXUYRXVFRQQHFWHU D SSOMRDDXQUAODXD R IR Q F W L
FKHG DSSHO G LOIRWBRDOVX®8 0%

GHVpPpWDSHVFLWpHV Q HVW %WYHLW&Q‘%@)%&QWWH GH Uy
SRVVLEOH TXH OH VA\VWgPH QHRe&RMY B PWWbh DX G LR R

(DQF\IQVI;\\/(FC)SH TXHVWLRQV UHO AT
YHXLOOH] FRQWDFWHU OH\Z%VﬁbWﬁﬂq@%ﬁg\%é&\%\hﬁngQ
WpOpPSKRQLTXH VXLYDQWYV

- (WDWV 8QYWRPHU svvLVWEOPA M &Y IHRQFH DXWRPD

GHOHUFHGHV %HQ] DX QXPQUQQSSHO GHGpSDQQDJH
-0 DSSHO G LQIRUPDWLRQ 0%




. 5DQJHPHQW HW DXWUHV

B8QLTXHPHQW SRXU OHV (WDWYV 8X2L5V0 (BRXGWWVY R X

YHUH] GH SOXVDPSOHV LQIRRPDWLRQV DLQVL

TX XQH GHVFULSWLRQ GH WRXW'G DWW kPR EVEHRIYQPH DX Q)
OLWpV GLVSRQLEOHV VXU OH VLWH KWWS

ZZZ PEXVD FRP2ZQRNV 2QOLQH?2

$SSHO G XUJHQFH
$XWRGLDIQRVWLF GX V\VWgPH

8QHIRLVOHFROQWDFW PLYV OFINUWIPY @O KREEHEWP LPSRU

XQ DXWRGLDJQRVWLF $77(17,21

8Q G\WIRQFWLRQQHPHQWT L OrPHVL HQFDV G XUJHQFH YRXV
GHV FRQGLWLRQV VXLYDQ\ OD WRXFKH 626 LO SHXW rWUH GD
/HYR\DOW LQFRUSRUpjo WHUGDQVOHYpKLEXOH ORUVTXF

V DOOXPH SDV SHQGDQW =GHOD IXPpHVH GpJDJHjO LQWp
VAVW(qPH O H[WPULHXU GX YPKLFXOH HQ |
/HYR\DQW LQFRUSRUpjO LQFHQGLHRXjODVXLWHG XQD
GpSDQRDIXH YV DOOXPH s HIHPSOH
O DXWRGLDJQRVWLF GXV =0HYpKLFXOHVHWURXYH jXQHQ
/HYR\DQW LQFRUSRUpjoO UYHX[GHODURXWH
G LQIRUPDJNLQIQYDO/DOOXP =OHYpKLFXOHQH SHXW SDV rWUH
SHQGDQW O DXWRGLDJQF DXWUHV XVDJHUV RX TX LO HVW
/HYR\DOW LQFRUSRUpjX( SDUWLFXOLHUGDQV O REVFXUL
WRXFKHV VXLYDQWHY UH' FRQGLWLRQV GH YLVLELOLWp VF
DSUqQV O DXWRGLDJQRVW ,O\D ULVTXH G DFFLGHQW HW GH
7RXFKH 626 'DQV FHV VLWXDWLRQV RX GDQV G
7RXFKH G DSSHO BH Gps YLPLODLUHV TXLWWH]LPPpGLDW
- VL YRXV SRXYH]OH IDLUH VDQV GI
/RXFKH G DSSHO G UQIR ypyy bl vl TXH OHV DXWUHV RFF
=/H PHVVOHDHRIQIFEMERRBHUS £x o4 HQ VpFXULWpP 'DQVFHFDVR
W teFridn QRIQE DS DYUDVW VXL v pLODLUHV VLIQDOH] VL QpFHV
PXOWLIRQFWLRQDSUQV C g4y YRWUH YpKLFXOH FRQIRUPpPPH
VAVWqPH WLRQV QDWLRQDOHY jO DLGH G X
6L XQ GpIDXWHVW VLIQDO[ JQDOLVDWLRQ SDU H[HPSOH
GHVVXV LOHVWSRVVLEOH 1 XH UH VAVW(QFHUH
IRQFWLRQQH SDV FRPPH S UPRXU GRXDR GUXQFWLYHU OH VHU
JHQFH HVVD\H]WRXMRXUVGHRHEWGHQYISREHO ® XQHDERQQHP
G XQHDXWUHPDQLqUH YRXV TXH OH VI\VWqPH HVW DFWL

YDLWHV FRQWU{OHU OH V\VRAPHFDV IR ¥R FEW@HFWHU DS
VHUYLFHOHUFHGHV %HQ]ORKS!"O@(\D§§H@KGH? IRABR-DOVX QB 0°

WDFWH]OHV VHUYLFHV G D $VMAWERS FPWE#WRQ?HNMSDV
VXLYDQWYV SRVVLEOH TX VIVWqPH QH S

WDWYV 8OLWRPHU $VVLV FLH% W
EEH OHUFHQGHV %HQ?DX QX&%QQ LAY wWLRQV URODWLY
OOH] FRQWDFWHU OHV VHU

WpOpSKRQLTXHVXLYDQWYV

- (WDWV 8QUWRPHU $VVLVWDQF}
GHOHUFHGHV %HQ]DX QXPpUR

|




)25 0(5&HGH & HVW OH FDV SDU H[HPSOH O

R X GHWpOpPSKRQLHPRELOH FRQF

=&DQD&POVWRPHU 6HUYLFHDXQEEPDURH YR\DQW LQFRYSR!
FOLJQRWHHQ SHUPDQHQFH

9RXV GHYH] FRQIL UPAKHBHI-R H V

SHPDUTXHV JpQpUDOHV  oyps i@ DSSDUDVW DORUZV X L
/ DSSHO G XUJHQFH HVW DXWEBPWWRFXHPHQW

ODQFp ORUVTX XQ DLUEDJ WF%P%WDﬁWb'ﬁHﬁWRX%RXl

FHLQWXUH VH GpFOHQFKH O DLGHG XQH DXWUH PDQQZ]

G 9RXV QH SRXYH] SDV YR

L0 XO BSSHO & XUJHQFJ%%%PP%W&%%SSHOGﬁw
TXHPHQW _ ——
8QDSSHO G XUJHQFH SHXW ©
ODQFp PDQXHOOHPHQW
'qV TXHO DSSHO G XUJHQF
YR\DQW LQFRUSRUpjOD WE
PHVVBESE EBOH® FRXDWYD vW
YLVXHO PXOWLIRQFWLRQ
/HVRQ GH OD VRXUFH DXGL
JRUVTX XQHFRQQH[LRQ D ¢
VD UHDUVREIDEDESSDUDVW VXU OH YLV XHU
PXOWLIRQFWLRQ /IDQFHPHQW PDQXHO G XQ DS¢
7RXWHV OHV LQlRUPDWLRQVJM#@ﬁ@\%/)b\@W%WL\ﬂ%@BHLQh
FLGHQW VRQW WUDQVPLVHVFBPhEH RSO IRXYULU
ODSRVLWLRQDFWXHOOH eﬁﬁgwmo@m%g%%
SDU OH V\VW(qPH *36 ODILQGH
OH QXPpUR G LGHQWLILFDV& J

= GHV GpWDLOV VXU OD JUDY] g%}'%g? gﬁ&%ﬁ%ﬂ
3HXDSUqV OH ODQFHPHQW GW@uQﬁ-‘EU@L}i%@ﬂH@}E#

XQH OLDLVRQ WpOpSKRQLT

PHQW pWDEOLH HQWUH OH &gg&'\‘/ gﬁg%égﬁm(?”

&HQWHU HW OHV RFFXSDQW

=6LOHV RFFXSDQWYV GX YpKELI@X@rHi\l(JR)QWD-DQGH WpOpSKRQI
PHVXUH GH SDUOHU OH &X\BWRIBHY $RQLEWB QFEHUDFH QF

&HQWHU GHOHUFHGHV %H@ W NMHGEG REMIQGHUGL YRXV
GHV LQIRUPDWLRQV SOXV GpVOHiLIORFPpHRVL R MMHB B QW DSUQ!

P82.95-2910-31

VLWXDWLRQ VXUODWRXFKH626 YRXV QH !
-6LDXFXQRFFXSDQW QH Up§FE F)HQMSLXF%B(QFHUO DSSHC(
ODQFHHVW LPPpGLDWHPH F\H\ MRSH) WR¥MRXUV G

OLHX] UHPDQLQUH

6L DXFXQH OLDLVRQ WpOpSKRQLTXH Q DSXrWUH
PWDEOLHDYHF OH &XVWRPHU $VVLVWDQFH &HQWHU
GHOHUFHGHY %HQ] FHOD VLJQLILH  TXH OH V\V
WgPHQ DSDV SXODQFHUO DSSHO G XUJHQFH




5DQJHPHQW HW DXWUHYV

7RXFKH G DSSHO GH GpSDWOMIWVXU OH GLDJQRVWLF j GL)

=g

GDQV OD QRWLFH G XWLOLVDWL

/H&XVWRPHU $VVLVWDQFH &HQV
OHUFHGHV %HQ]HQYRLH VXU SO
FLHQOHUFHGHYV %HQ] TXDOLILp
WUDQVSRUWGH YRWUH YpKLFXO
VHUYLFHOHUFHGHYV %HQ] OH SO

/IHV SUHVWDWLRQV GHVHUYLFH"
YDX[GHUpSDUDWLRQHW RXOH!
YHOQWHQJIJHQGUHU GHV IUDLV

3RXUGHSOXVDPSOHV LQIRUPDYV
YRWUHPDQXHO PEUDFH

g%sD):\H] VXU OD WRXFKH G DSSHQ GHGPEPRspy sx obQFH!

8QDSSHO YHUV OH &xVWRPFOSVIRPRE QRY ¥ i &H

WHU GH OHUFHGHV %HQ] HVAWHDREPQW LQWpJUp j OD WRXI

/HYR\DQW LQFRUSRUpjOD WRKFRU@EPFHLIQBWH HQ SHUPD
GpSDQQPBPOHIQRWHSHQGDGWIBPXXXHUPHBIHVRQ WpOpSKRQL
O DSSHO /H$BISWODH® FRXUWWDEOLHDYHF OH &XVWRPHU
DSSDUDVW VXU OH YLVXHO PRE@WIHRYEWORQ FHHOHRVQ% HQ]
GHODVRXUFHDXGLR HVW FRRXEP SHXW QRWDPPHQW rWUH (

/IRUVTX XQHFRQQH[LRQ D SXURVIP SvPHIEWR P KR QLH PRELC
PHV VDB VRD \WS50UDvW VX BT HY SDV GLVSRQLEOH
YLVXHO PXOWLIRQFWLRQ /H PHVVBE&HIE 1GibpeD DDSSTHID v W

(QIRQFWLRQ GX UpVHDX GH W8 kRO HHEREXQWLIRQFWLF
GLVSRQLEOHHW GH OD UpFHBMVILRIQ F RE FOKDE BVEMYIARHY X U O D

WUDQVPHW FHUWDLQHV GRQRRKWKHS X ¥R\EUBBMWIP XOWLIRQF
$VVLVWDQFH &HQWHU GH ORHBYFHGHV %HQ] SDU

HIHPSOH $SSX\H] VXU OD WRXFKH FRUUH
=OD SRVLWLRQDFWXHOOH G OBHFKPPXQLFDWLRQ GX V\V'
=OHQXPpUR G LGHQWLILFDVBXRQ GW i ERROH

G /HYLVXHO GX V\VWqPH DXGLR &20$1
LOGLTXHTX XQDSSHO HV\K/W#‘FHXQJ\P%%%%&OLV\Q'RUPDWL
O DSSHO YRXV SRXYH] S Dt
DXPHQX1DYLJDWLRQHQ I
FKH1$9, GX VI\VWqPH &20%_
/HV PHVVDJHV YRFDX[ QH
EOHV

8QH OLDLVRQ WpOpSKRQLT
&XVWRPHU $VVLVWDQFH &t}
%HQ]HW OHV RFFXSDQWYV C

/HGLDJQRVWLF|jGLVWDQF
DX &XVWRPHU $VVLVWDQF}
OHUFHGHV %HQ]GH GpWHUPLQHU OD QDWXUH GH

YRWUH SUREOQPH 9RXV WURXYHUH]GHV LQIRUPD

S w | |~ _.1!'.(. <

P82.95-2911-31




$SSX\H] VXU OD WRXFKH GAOSSWY®JFRHRUPBDYV SX ODQFI
WLR@O0% IRUPDWLRQO%ORUVTXH

8QDSSHOYHUVOH&XVWRPH W\W/QB'W%HQpJOD}NR/

/H YR\DQW LQWpJUpJODWRX FSHDSSHOG LQ S
IRUP DW ICRR)OL% Q R W H SHQGD
EOLVVHPHQW GH OD OLDLVR gw&/b'j VRQWpO&?RC

$%:3 BOCoHQ FRXMWD vW V X U OH FOH &XVWRPH
PXOWLIRQFWLRQ /HVRQGI—& X EE@I%\%%%%’W
FRXSp H w
p XGHWpOpSKRQLH
/RUVTX XQHFRQQH[LRQ D SXy W EOHI

P H V VIDIEBihVRO % \DB 50 UD v W vgg'qjgv
) Vzcm@mﬁ@mhpe@ VW
ST M el e o
p 0
GLVSRQLEOHHW GH OD UpFH *F%%LPM&EA%W\K%O[
WUDQVPHWFHUWDLQHVGRQV&%?W/ X PR RWUP XOWEIRC

$VVLVWDQFH &HQWHU GHORYFHGHV %HQ] SDU
H[HPSOH $SSX\H] VXU OD WRXFKH F:'quu

- OD SRVLWLRQ DFWXHOOH G'%QWE%BWQ'—FDWLRQ

=OHQXPpUR G LGHQWLILFDVS;L)% \\é\ﬁ\(W KI%Ig)Q%:h =)

G /HYLVXHO GXV\VWqPH DXGLRERMIGHY DSSHOV
LQGLTXHTX XQDSSHO HVW—FrQ—I'rR—)bU'V—S-H'Q'G—DﬁW—

O DSSHO YRXV SRXYH] sBQR G BHIHY SHX\.
DXPHQX1DYLJDWLRQ HQ DBRBKYDIWPPSHARK VHU

FKH 1$9, GX V\VWqPH &20% $9QDIJHRXDSSHO G LQIRUPDWLR

/HV PHVVDJHV YRFDX[ QH vS g@}@‘%ﬁ@@%ﬁxﬁv%ﬁﬂgﬁ

EOHV i GLUHTX LOD SULRULWpP VXU
8QH OLDLVRQ WpOpSKRQLT%Qg—iH/(y\&/g_V@pEF@{_Lh-I\/I-IQWUH OH
&XVWRPHU $VVLVWDQFH &HQ yﬁ%f%%ﬁbgﬁ%vupJODWR/

D'

%HQ] HW OHV RFFXSDQWYV GX QRWH MXVTX jOD

9RXVSRXYH]REWHQLUGHVng<I R,D IV XYsvv v
O XWLOLVDWLRQ GH YRWU IélH% g/ébg?mmw(?
YLFHOHUFHGHV %HQ] OH S >\ﬁ’:

CEY

DXWUHV SURGXLWYV HW VHUYLEHY vEEBM%%PHWWUH

OHUFHGHV %HQ]
8QLTXHPHQW SRXMM(W@DR%(\?"& Y HQ DSSXADQW VXU

YHUH] GH SOXV DPSOHV LQIROP XK VHRPOQR W XOWLIF

WqPH PEUDFH VXU OH VLW H=KODAWBRXFKH FRUUHVSRQGDQW

ZZZ PEXVD FRPZYRNMV 2QOLQAH*QLFDWLRQ GX V\VWgPH D X(
WqPH &20$1"

G /HVRQ GHOD VRXUFHDXGLR
TX XQDSSHOD pWp ODQFp /H
WDEOHQ HVW SOXV UHOLp DX
6L YRXV VRXKDLWH] FHSHQGTC
WpOpSKRQH SRUWDEOH IDLW

:




. 5DQJHPHQW HW DXWUHV

ORUVTXHOH YpKLFXOH HVIYRXY DRXY W]HWDITHPVHQQY FRQW L
HQGURLW V€U FHV G DVVLVWDQFH WpOpSKRQL

= (WDWV 8QLWRPHU $VVLVWDQF}

HV %HQ] DX QXPpUR
MVWqPHGHFRPPDQGHGH%%@@?@@

JDUDJH &HGHV
=&DQD&BOVWRPHUG6HUYLFHDX Q°
SEHPDUTXHV JpQpUDOHYV

/HV\WWqPHGHFRPPDQGH GHRUWA GG IHDUD-MWMDQFH +RPH/
+RPH/AIQNWpJUp DX UpWURYLVHXU LQW pRAHKYIUDWXLW

YRXV SHUPHW GH FRPPDQGBRXMXFH L PXVIFRGOHV LQIRUPDYV
PHV GH SRUWH GLIITpUHQWV/LANW RX VXU OHV SURGXLWYV FF

1 XWLOLVH] OH V\VWqgPH GHREPPEYEGH @ {DHAVIRW OH VLW
GHJDUDJH LQWpJUp TXH SRXLFRPPHOICHN) DRR/
SRUWHV GH JDUDJH TXL 5HPDUTXHV UHODWLYHV jOD GpF

GLVSRVHQW G XQH IRQFWLRYPE VBB W ¢ xUusHQFH
HWG LQYHUVLRQ GX PRXY\PHHW8EQLV )&& ," &% +0,+/
UHVSHFWHQW OHV QRUPH%EXDGHE X &L w p% P Hut/
FDLQHV DFWXHOOHPHQW%%YLJXHXU

8QH IRLV SURJUDPPp OH V\¥RGM¥MLEHREH VPFXULWpP LPSR
PDQGH GHSRUWH GHJIDUD: " g77(17.01

VHXU LQWpULHXU UHSUHQC, o\ rxH yrRxv FRPPDQGH] BD srRU

PRPPDQGH GXVIVWAPH GH RXTXHYRXV OD SURJUDPPH]jO D

3RXU GH SOXV DPSOHV LQIF

OD QRWLFH G XWLOLVDWLFWqPH GHFRPPDQGH GH SRUWH GH

JDUDJH JUp GHV SHUVRQQHV VH W |T‘-'QXYD(
GHPDQ°XYUH GH OD SRUWH GH JD

/RUVGHOD SURJUDPPDWLF ¢ rwuHFRLQFpHV RX KHXUWpPHV S

SVXRO)('?JJ(Q%SE)VY_'F’PURLVTH(QS;(J(?(‘ 9HLOOH] WRXMRXUV j FH TXH SHU\
WURXYHGDQVO HVSDFHGHPDQ®>
&HUWDLQV VA\VWQPHV G HQ sy jpUDJH ORUVTXH YRXV XWLOL"

GHJDUDJHQHVRQW SDV FF cppppQGH GH SRUWH GH JDUDJH |
VIVWGPH GH FRPPDQGH GH C vt ur it ot v oo

LQWpJUp (QFDV GH GLIILF”_”$7’7'(_1§;2’]'__ T

PHUOH VAIVWGPH GH FRPPD "\ b pwHXxUV WKHUPLTXH GpJDJ

JDUDJHLQWpPJUp FRQWDF\ \

OHUFHGHY %HQ] DJUpp G pPFKDSSHPHQW WR[LTXHV WHO
[\GH GH FDUERQH / LQKDODWLRQ
HQWUDVQH GHV LQWR[LFDWLRQV
PRUW 3DUFRQVpPTXHQW QH ODLV
QHU OHPRWHXU GDQV XQ ORFDO |
WLRQ VXIILVDQWH




SURJUDPPDWLRQ $SSX\H] VXU QDGWROXCFWIHOpFR

PDQ@EHMXVTX jFH TXKOH YR\D

B3URJUDPPDWLRQ GHV WRXFKHM [HQQH YHUW >
5HVSHFVIRIQQHVQHV GH VpF XL W YENRQWOXPH HQ YHPW
WDQWBEBJIH ILHTXH OD SURJUDPPDWLRQ |
- 6L OH YRIOQWQRWHHQ YHOW
PDWLRQD UpXVVL / pWD&H V!
i VIQFKURQLVHU OH FRGHWR>

5HOKFKH] QDGWRXDB Kp O p KR P P
f GXVI\VWQGPH G HQWUDVQHP!
GH JDUDJH

/JRUVTXH OB YRODQWP HHH QU R
UHFRPPHQFH] OH SURFH%XV

WLRQ SRXU OD WRXFKH FRU Ut
UpWURYLVHXU LQWpULH 0
WDQFHHQWUH O} WWOp i B W
/DWpOpFRPRDQGBGNMWIPH G H@WMWMUDVQHQWpULHXU o

PHQW GH OD SRUWH GH JDUD il @LEH WY SPY | BNV OHHW AU H
DYHF OH V\VWqPH GH FRPPD @®kh G HHSRYMWV\GW qPH GH PRP|

P68.05-2225-31

JDUDJH LQWpJUp SRUWH GHJDUDJHLQWpJIOp G
7RXUQH] OD FO pGIMERYHWBRRYWGPH G HQWUDVQHPHQW ¢
WDFWHXU G BDODKPDJH JDUDJH ,0 SHXW rWUH QpfHV

DIIHFWHU jOD FRPPDQGH GRW\WRR¥PHWELRQ SHQGDQ
WUDVQHPHQW GH OD SRUWH ¢ FBQ&H DYDQW G H

/IDQFHPHQW GX PRGH SURJUBEFDWLROQ

DSSX\H] VXU XQHIBHV WRxd:\y%"IfY(URQLVDWLRQ GX FRGH W
VI\VWqPH GHFRPPDQGH GI—@H

H
LQWpJUp HW PDLQWHQH] E%%MQ]HVGHVpFXUL

/HV\WWqPH GH FRPPDQGH GH
JDUDJHHVWHQ PRGH SURSbEPPOWWADBH/GH FRPPDQGH G

YR\ODOQWDOOXPH HQ RUD QJHPMHPIEH MY PP HY OOH DYHF XQ F
DSUQV GHYH] pJDOHPHQW OH V\QFKUR

WRXBKHRX. O H v RO VG0 EEE’WH FARHRG L owpu s

LPPpGLDWHPHQW HQ RUD VG%;'%E%W@?(Q GHOOEQV\LSVXpF
VPOHFWLRQQpPHDYDLW G a{% y LP/DJ\%HPHQWG}

&KRLVLVVH] XQHDVHRW FKH HOWUH-HXUV WHQWDWLYH

DXSDUDYDQW @HW B\DMWWA

OD WRXFKH GH SU
RUDQJH TX DX ERXW GH \\//HWWUJGLIWUHQWVHQG
SHOKFKH] OD W RXF K UDOHPHQW VLWXpH GDQV OH J
YRI\DRMOLIQRWH HQ RUDQYRy 0 xQLWp GX VIVWGPH GHC

,QLWLDOLVDWLRQ GHIGLIUWRQNFIR PP D QG
JH] OD Wp O pFRPADQEHD RXF ISy 6 HITHFWXHU OHV pWD S

j .. GXUpWURYLVHXULQW pyhtdhivyH HRFPERRWVHRE AW Lo L VI
XQHGLVWDQRH GH FP HQWWH UDYQHPHQW GH OD SRU'
WpOpFRPPDQGH HW OH UpWURYLVHX




. 5DQJHPHQW HW DXWUHV

H[HPSOH j O®YHK¥ WOLRIQVDWLBRR GCWHVEABPIDUDJIJH FRQIRUPpPPH
FRPPDQGHV VXS8®pPHQWDLEH SURIJUDPPDWLRQ GpFULWH\

9RWUH YpKLFXOH GRLW VH WHFSXMHPY SBH YR EX. \BRXFKHYV
VI\VWgPH G HQWUDVQHPHQW\G\N WBHRREMWEHRPH DQGH GH SRU
JDUDJHRXGX SRUWDLO 9HLO®W pJBH AFWHPOL DRV ] OD DS

YpKLFXOH QL DXFXQH SHU YV R/@IQHR Q0 @OFOXEXPEHMHOMR UDQJH S
QHVHWURXYH GDQV O HVSDWH BEWDQUYYUH GH

OD SRUWH RX GX SRUWDLO 5HOKFKH] OD WRXFKH
7RXUQH] OD FO pGIIMPRYHWRERQY R\D FWLIJQRWH HQ RUDQJH
WDFWHXU G BDODKPDJH $SSX\H] VXU Q DGWMROCFWIHOpFRP
'"HVFHQGH] GX YpPKLFXOH PDQGHPDLQWHQH] OD DSSX\pH

$SSX\H] VXU OD WRXFKH GH MiERPHO VXY UHOKFKH] OL
GHO XQLWp GX V\VWqPH G TUDMRIIZMHPHQW GH OD
SRUWH $SSX\H] GH QRXYHDX \HW OD WF

9RXVDYH]DORUV QRUPD O HPRHIRW HRHF FOPcHSS X\pH SHQGTE
SRXUODQFHU O pWDSH VXL&DHYwWH

3UHQH]SODFHjERUGGXng;(FLSFQ(\@l'FlﬂFHWWHRSDUHLI):VA/EIE(%\Q
s soxvL i iy o ETAUNRI SRR

PDQGHGHSRUWHGHJDUDJF%@WE@%QW%?BE?QYHUW Ft
YHQH] GH SURJUDPPHU MXV'T ‘IT-I{'—_I)&H pYBJUDPPDWLRQ HV

SRUWHVHIHUPH 6LOH YRMDQLWQRWHHQ YHUW Ol
/D VIQFKURQLVDWLRQ GX FRBWWRXD & WikvinpWDSH VXL
WHUPLQpH i VIQFKURQLVHU OH FRGH WRXL

5HOKkFKH] QDGWRXBKMHOpFRPPD
5HPDUTXHV UHODWLYHV jODfSERIWPWEPMWERRQWUDVQHPHC
GH OD WpOpFRPPDQGH GHJDUDJH
6HORQ OD OpJLVODWLRQ FD QRGV. HXQH G & Vi RDMVQ MYPHH XY U R X J
IUpTXHQFHV UD G L RGIDMH WUWXIFHKARP KIQBIFH] OH SURFHVV XV G
WQRPRPHQWDQPHRXGpILQLWILRHY SRXWODQWRKFKH FRUUHYV
GRLWLPSPUDWLYHPHQW DY RIpUNQLRHYXLIY $1 X dVLTQAVMHDUTXHNU O R
VHFRQGHV G pPLVVLRQ 3DUWRQVpTHXHQWH DG SMNONIF R p W@
DUULYHU TXH OD GXUpH G pPYLVWHRQ VRWWUW. HRE
FRXUWH SRXU OH V\VW(qPH GHFRPPRRGHHGH HVSHFWHU HQ\
SRUWH GHJDUDJH LQWpJUp BB Y EHIW @ PRLAV W PG H FRP P L
SDV GpWHFWp SHQGDQW OD SkRWHPERDWUBRH3IOWpPpJIUp Gp¢
DQDORJLHDYHF OD OpJLVODWUYRQFR @DBAWQOVIQFHHQW GF
WDLQV VI\VWqPHV DPpULFDLQM GHIFHRPEBRSW SWUH QpFHV VI
SRUWHGHJDUDJH REQWHQ WX N VILHQUYV WHQWDWLYHV &H |
WRREDQV O pPLVVLRQ GHV VIRIPHNXRVLWLRQ SHQGDQW DX P
BURFpPGH] FRPPH VXLW VHFRQGHV DYDQW G HQ HVVD

VL YRXV KDELWH] DX &DQDGDB'OOH

VL LOQOGpSHQGDPPHQW GH YRWUH OLHX GH UpVL
GHQFH YRXVUHQFRQWUH]GHV GLIILFXOWpV SRXU
SURJUDPPHU OH VA\VWgPH GH FRPPDQGH GH




SUREOqPHV ORUV GH OD SURTYX B RADOMWMIRQGH WHPSV UpVHI

6L YRXVUHQFRQWUH] GHV GIQH. ¥ RoWpFWRYRAPVY GH OD

SURJUDPPDWLRQ GX V\VWqP HNHVARIPPOK BHE®H G D Q \BH Q (
SRUWH GHJDUDJH LQWpJUp PREPYRN IGVHHXRIUVDMWGEH 3D U I
ULHXU WHQH] FRPSWH GHYV UFHRRDUI IXERVHWX|LDYA® LR U HY O L
WHYV HW RX OD UpFHSWLRQ GH%VL

&RQWU{OH]ODIUpTXHQFHG PLVVLR
WpOpFRPPBRWHVWPH G %\75 "(PHW'HUPHWXEHC
PHQW GHOD SRUWH GH JDUBYIP W YpuLILH]

TX HOOHHVW VXSSRUWpPHgPH YT HQRMBDPPLY OH VE/ W«
VLRQHVW JpQpUDOHPHQWHQGHTERRRYWRGCHHBDUDIH L«
OD WpOpFRPPDQGH GX VAV gk by & RRCIVIPY Qb Op FRPP D Q
PHQW GHOD SRUWH GH JDYRYRNWH GH IJDUDJH 3RXUGH SO
/HV\VWqPH GH FRPPDQGH BHWBIRUWH IBRIQVXOWH] OD QR W
JDUDJHLQWpJUp HVW FR P8 DMIGEPGHGIHYSHFEUOWHY GH JD UP JH
DSSDUHLOVTXLIRQFWLRQQﬁQW@/W%%WHﬂRQ‘

IUpTXHQFHV FRPSULVHHQ G BDOKPDJIH T

0+] $SSX\H XY XOB G HRW RoX F i
-5HPSODFH] OHV SLOHV GH O} ﬂ%) FbppH SEXU
f GXV\VWQqPH G HQWUDVQH e A

GH JDUDJH &HODDXJPHQW LA P

TXH OD Wp O pF RIRPIRQG K Q vf\Qw &ﬁéﬁ%lﬁéxpprm&j\?\/u
SOXV SXLVVDQW HW SOXV S AL
FRPPDQGH GH SRUWH GH JD @\/RWHHQ-
-/RUV GH OD SURJUDPPDWLR RGLILH

WHPSVHQ WHPSV OD GLVWDPPHWWAHA Wb RJEHVGR@@HWDQ
WpOpFRPPBRGBGKWDSSRUW j v@FE)xV# KFKH /H SURFHVVX\
TXHYRXV SURJUDPPH] 7H W@UH P4 WERXWGH VH

DQJOHVJXQHGLVWDQFHCE%PéSV\L C]Y QWXPHHQ RUD(
FP RX OHPrPH DQJOH]GW LR FRWYHDDV@(U obw
GLIIpPUHQWHYV RX.VLQpFHVVDLUH

- 6L YRXV GLVSRVH] G XQH D FRP
PDQGH SRXU OH PrPH V\V FH BN DPpPRLUH
PHQWGH SRUWH GHJDUDJH | b HHFOMDPPIPFRL QRS X V\VWqPH

YHDX OHV pWDSHV GH SURGUBRRBWH- &R POUJH LQWpJIUp
FHWWHWPpPOpPFRPPDQGH S$¥RQWKIE X GH WXHUFHV

RSpUDWLRQV DVVXUH] YRXV TXH GHV SLOHV
QHXYHV VHWURXYHQW GDQV OD WpOpFRPPDQGH
f GXV\WVWqPHG HQWUDVQHPHQW GH OD SRUWH
GHJDUDJH

= 7HQH] FRPSWH GX IDLW TXH FHUWDLQHV WpOp
FRPPDQGHV Q pPHWWHQW TXH SHQGDQW XQH
GXUpH OLPLWpH OHYR\DQW GH OD WpOpFRP
PDQGHYV pWHLQW $SSX\H]JGHQRXYHDXVXUOD
WRXFK3H OD W p O p F RIPYPD@W H




. 5DQJHPHQW HW DXWUHYV

7RXUQH] OD FO pGIMPRYHWEROQRQFH] OHV ERX® RROW CHIH V V

WDFWHXU G BDOKPDJH HUJRWYV
$SSX\H] VXU OBVHWRNXFRBYQpSRVEpWDFKH] OH WDSLV GH V
WHQH] OHV DSSX\pHV HUJRWYV

/HYR\DQW V DOOXPH G DERWDHE RUPHRWH SIXLEH VRO
HQ YHUW

5HOKFKH] OHY MWRXFKHV

/DPpPRLUH GX VIVWgPH GH FRPPDQGH GH

SRUWHGH JDUDJHLQWpPJUpDX UpWURYLVHXULQWp
ULHXU HVW HIIDFpH

7DSLV GH VRO

$77(17,21

/JHV REMHWY pYHQWXHOOHPHQW SRVpV VXU OH SODQ
FKHU F{Wp FRQGXFWHXU ULVTXHQW G HQWUDYHU OD
FRXUVHGHV SpGDOHV RX GHEORTXHU XQH SpGDOH
VLFHOOH FLHVW HQIRQFpH &HOD FRPSURPHW OD
VPFXULWp GHIRQFWLRQQHPHQW HW OD VpFXULWp URX
WLQUH GX YPKLFXOH ,0\D ULVTXH G DFFLGHQW

5DQJH] WRXV OHV REMHWY HQ OLHX VEU GDQV OH
YPKLFXOHDILQ G pYLWHU TX LOVQHVHUHWURXYHQW
VXU OH SODQFKHU F{Wp FRQGXFWHXU )L[H] WRX
MRXUV OHVWDSLV GHVRO FRQIRUPpPHQW DX[SUHV
FULSWLRQVDILQGHQHSDVHQWUDYHUODFRXUVHGHYV
SpPGDOHV 1 XWLOLVH]SDV GHWDSLV GH VRO QRQ
IL[pV HW QH VXSHUSRVH] SDV SOXVLHXUV WDSLV

W
7DSLV GH VRO F{Wp FRQGXFWHXU H[HPSOH
6LqQJHV GX FRQGXFWHXU HW GX SDVVDJHU
UHFXOH]OHVLgqJH FRUUHVSRQGDQW

6LgqJHV DDWYIDGQAH] OHVLgJHDYDQW FRU
UHVSRQGDQW
3RVBRVH]OHWDSLV GHVRO VXU OHSODQFKHU




,QIRUPDWLRQV XWLOHYV
&RPSDUWLPHQW PRWHXU
$66<67 3/86

(QWUHWLHQ

. ODLQWH QD QFHHWIWA B Q W




&RPSDUWLPHQW PRWHXU

,QIRUPDWLRQV XWLOH (QFDVGHVXUFKDXIIH ODLVVH]O

GLUDYDQW G RXYULU OH FDSRW
G &HWWH QRWLFH G XWLOL GDQVOHFRPSDUWLPHQW RRWHXL
PRGQOHV DLQVLTXHO HQ IHUPp HW SUpYHQH] OHV SRPSLHU
PHQWV GH VpULH HW RSWLROOHOV TXL pWDLHOW
GLVSRQLEOHV SRXUYRWL $77(17,21
GHODFO{WXUHGHODUpPG /HFRPSDUWLPHQW PRWHXHDEUL
G XWLOLVDWLRQ 'HV GLY VDQWV HQ PRXYHPHQW OrPH ORU
EOHV VHORQ OHV SD\V 1R WDFW HVW FRXSp FHUWDLQV FRP
FXOHQ HVW SDV REOLJDV HQFRUH rWUH HQ PRXYHPHQW RX |
WRXWHV OHVIRQFWLRQV EUXVTXHPHQW SDUH[HPSOH OH "
pJDOHPHQW SRXU OHVIRCUDGLDWHXU ,0\DULVTXHGHEOt}
LPSRUWDQWV SRXUOD VP g YRXV GHYH] HIIHFWXHU GHV WL
G /LVH]OHVLQIRUPDWLRQ' FRPSDUWLPHQW PRWHXU
OLILSDJIH FRXSH]OH FRQWDFW

Q LQWURGXLVH]MDPDLV OHV PD

GHGDQJHUGHV FRPSRVDQWYV HC
&RPSDUWLPHQW PRWH SDUH[HPSOH OD]RQH GX YHQWL
&DSRW HQOHYH]YRVELMRX[HW YRWUH

- WHQH] QRWDPPHQW YRV YrWHPH
&RQVLJIQHV GH VPFXULWP 'V HX[ ORLQ GHV SLqFHV PREL

$77(17,21
6LOHFDSRWHVW GpYHUUR S7T (1721
SHQGDQW OD PDUFKH HW HP /HV\VWgPHG DOOXPDJH HW OH V\
OLWp ,O0\DULVTXHG DFFL( WLRQ IRQFWLRQQHQW VRXV KDXW

ULVTXH]GHUHFHYRLUXQH GpFKD
1HGPpYHUURXLOOH] MDPDLV
PDU,EKH ] YRXVWRXFKH]GHVFRPSRVDQWV "

\DULVTXHGH EOHVVXUH

$77(17,21 1H WRXFKH] MDPDLV DX[ FRPSRVD
[RUV GH 0 RXYHUWXUH RX S 5000 1 O kR QWDFW VW P LY
FDSRW LO SHXWDUULYHUT Q

EUXVTXHPHQW MXVTX HQ EXWpH ,0\D ULVTXH GH
EOHVVXUH GDQV OD ]RQH GHZ%Y#&W%M-I'Q@/k&DSRW

FDSRW $77(17,21

%iYLUOH(]?H\Vg 'SHHUUPVHQSSHFSSS\C &HUWDLQV FRPSRVDQWVjO LQWg
PHQW WLPHQW PRWHXU SHXYHQW rWUH

H[HPSOH OH PRWHXU OHUDGLDW
GX VIVWgPH G pFKDSSHPHQW ,0\

77(17,21
g ( EOHVVXUHHQ FDV GHWUDYDX[ GL
6L YRXVRXYUH] OHFDSRW H PHQW PRWHXU

CXPRWHXURXG LQFHQGLH 'DQVODPHVXUHGXSRVVLEOH OC

\F;V'EQFVV\\'/PD?Y{VFHéf'VYJRD);\LEB\)/(Eﬁ UHIURLGLU HW QH WRXFKH] TX DX
PHQWLRQQpPV FL DSUqV

GLHQWV RXOXEULILDQWV T _
ULVTXH GHEOHVVXUH

. ODLQWHQ D QFHHWIWA B Q W




&RPSDUWLPHQ

o
$77(17,21 JHUPHWXUH GX FDSRW T

6L OHV HVVXLH JODFHV VH P HHWHH @ W HQORPUFEERW SX LY 0D
DORUV TXH OH FDSRW HVW RX¥NMHW XXRENXUEVFEBD G X K
G rWUHFRLQFp SDU OD WULQJO KWLM BNY BIRGXLH T
JODFHV ,0\DULVTXH GHEOHYNSWH {OH] TXH OH FDSRWHV
$UUIrWH] WRXMRXUV OHV HV V XLH WOHFHIY W W FRX S H]
OHFRQWDFWDYDQW G RXYULGLO(PRRW/SS?R\/\XYH]VRXOHY}-@XC
FHOD VLJQLILHTX LO Q HYW ¢
$VVXUH] YRXV TXH OHV EUQMlﬁWIﬁ\,S\Q%_W $RRFBH] OFF Sx

QHVRQW SDV EDVFEXOpV YHHY Pr RHYW ﬁb@%Q ;
YRXV SRXYH]HQGRPPDJHU OHV HVVXLH

JODFHV RX OH FDSRW L
5DGLDWHXU I

9pKLFEXOHV pTXLSpV G XQHRWI
FRXYUH] SDV OH UDGLDWHXU (
SDV GH SURWHFWLRQV WKHUPI
SURWHFWLRQFRQWUHOHWX Q\
ODLUH 6LQRQ OHV YDOHXDV C
QRVWLFHPEDUTXp VRQW IBXV\
FHVYDOHXUVVRQWSUHV%LW

YHQW WRXMRXUV rWUH FR_I Hi

N
VAVAYA NN TN DN LI\ \/ D N\A
%\L/J\(Jfb’v';]vYRXVTXHOHVH\+XLOH PRWH XU o

7LUH] OD SRLJQpH GH@®YYBHBRYIXGINIH QpUDOHYV !
FDSRW

/ QVRPPDWLRQG KXLO
/HFDSRWHVW GpYHUL_JRXLYBR@\ﬁUH VW\OH GHFRQGXLWH V

IRLV 86 TW OLWUH DX]
NP /D FRQVR P PLDOMLRHXGV F
FHSHQGDQW rWUH VXSpULHXUI
QHXIRXVLYRXVIDLWHY WRXUC
PRWHXUjGHV UpJLPHV pOHYpV

6HORQODPRWRULVDWLRQ OD
WURXYHU jGLIIpUHQWY HPSOD

$YDQW GH FRQWU{OHU OH QLY

=DUUrWH]OH YpKLFXOH VXU XQ
WDOH
3DVVH] OHV GRLIJWV GDQV=-OWIH@WHOSHRPRWHXOBHQGDQ
SRLIDEX YHUURX GH VpFXWIRM)pPWHOD OMWHLQW VD WHP
KDXWHW VRXOHYH] OH FDSBWWHQGH] PLOXWHV HQYLL
6LYRXVDYH]VRXOHYp OH FDISRWHRKBEUH Q@D PHVXUH VL OF
FP HQYLURQ FHOXL FL HOWWWINMX\QRPDDWYHARISpUDW XUH
PHQW RXYHUW HW PDLQWH®X HRIBRWLGWPRPQ UHU OH PRW
RXYHUWH SDU OHV DPRUWLYNBKRKDQWIBRQ FRXUW LQVWDQ

PB8.40-2929-31




&RPSDUWLPHQW PRWHXU

$77(17,21

&HUWDLQV FRPSRVDQWYV j
WLPHQW PRWHXU SHXYHQ
H[HPSOH OH PRWHXU OH
GX V\VWgPH G pFKDSSHPH
EOHVVXUH HQ FDV GH WUD
PHQW PRWHXU

'DQV OD PHVXUH GX SRVVL
UHIURLGLU HW QH WRXFK
PHQWLRQQpPV FL DSUQV

$77(17,21

&HUWDLQV FRPSRVDQWYV j
WLPHQW PRWHXU SHXYHQ
H[HPSOH OH PRWHXU OH
GX VIVWgPH G pFKDSSHPH
EOHVVXUHHQ FDV GH WUD
PHQW PRWHXU

'DQV OD PHVXUH GX SRVVL
UHIURLGLU HW QH WRXFK
PHQWLRQQpPV FL DSUqV

$77(17,21

6L O KXLOH PRWHXUHQW
FRPSRVDQWYV EUEODQWV {
PRWHXU HOOHULVTXH G
TXHG LQFHQGLH HW GH E(
9HLOOH]jQHSDV YHUVHU {
GHO RULILFHGHUHPSOL
UHIURLGLU HW QHWWR\H]
SRVDQWV VRXLOOpPV SDU {
GpPDUUHU OH PRWHXU




&RPSDUWLPH

$XWUHV LQJUpGLHQWYV

$77(17,21
&HUWDLQV FRPSRVDQWYV j
WLPHQW PRWHXU SHXYHQ
H[HPSOH OH PRWHXU OH
GX V\VWgPH G pFKDSSHPH
EOHVVXUHHQFDV GH WUD
PHQW PRWHXU

'‘DQVODPHVXUHGXSRVVL
UHIURLGLU HW QH WRXFK
PHQWLRQQpPV FL DSUqV

$77(17,21
/HV\WWqPHGHUHIURLGLV
VRXV SUHVVLRQ QRWDPP
HVW FKDXG /RUVTXH YRX
YRXV SRXYH]rWUHEU€Op
OLTXLGH FKDXG ,0\ UL

/IDLVVH] UHIURLGLU OH PR
ERXFKRQ 3RUWH]GHV JD(
SURWHFWLRQ ORUV GH O
PHQW OH ERXFKRQ G XQ G
OD SUHVVLRQ UHWRPEHU

W P/



&RPSDUWLPHQW PRWHXU

$77(17,21
&HUWDLQV FRPSRVDQWYV j

WLPHQW PRWHXU SHXYHQ
H[HPSOH OH PRWHXU OH
GX V\VWgqPH G pFKDSSHPH

EOHVVXUHHQ FDV GH WUD
PHQW PRWHXU

'DQV OD PHVXUH GX SRVVL
UHIURLGLU HW QH WRXFK
PHQWLRQQpPV FL DSUqV

$77(17,21
/IHFRQFHQWUp SRXU OLTX

IDFLOHPHQW LQIODPPDE(Q
DYHF GHV FRPSRVDQWYV E
GXV\VWgPHG pFKDSSHPH
IODPPHU ,O0\DULVTXH G

VXUH

9HLOOH]jQH SDV YHUVHU
OLTXLGH GHODYH JODFH
UHPSOLVVDJH




(QWUAWLH

$66<67 3/86

(QWUHWLHQ GH O H[Wp

(QWUHWLHQ

SHPDUTXHV JpQpUDOH



(QWUHWLHQ




(QWUJWLH

(QWUHWLHQ GH O LQWp









2 WURXYHU

,QIRUPDWLRQV XWLOHV

2 WURXYHU

2XWLOODJH GH ERUG




&UHYD|LVR(

&UHYDLVRQ

3UpSDUDWLRQ GX YpKL

3QHXVO02([WHQGHG SQ
SRXU OHURXODJH|jSoQ




&UHYDLVRQ

$77(17,21

3HQGDQW XQ WUDMHW DY
j SODW OD WHQXH GH URX
GpJUDGH SDUH[HPSOH Gl
G XQHIRUWHDFFpOpPUDW
DULVTXHG DFFLGHQW

1H GpSDVVH] SDV OD YLW
TXpH (YLWH]OHV FKDQJH
OHV PDQ°XYUHV EUXVTXH
FKLVVHPHQW G REVWDFO
SRXOH WUDMHWYV HQ WRX|
SDUWLFXOLHU ORUVTXH d

IHFRQWLQXH] SDVjURXO

URXODJH jSODW VL

=YRXVHQWHQGH] GHV EU
OH YpPKLFXOH FRPPHQFH
GH OD IXPpH VH GpJDJH H
RGHXU GH FDRXWFKRXF
O (3BQWHUYLHQW HQ SH
GHVILVVXUHVDSSDUDL
SQHXV

$SUQV XQ WUDMHW DYHF O
SODW IDLWHV FRQWU{OH

TXDOLILp 'DQVWRXV OHV
GRLW rWUH UHPSODFp




&UHYD|LVR(

.LWDQWLFUHYDLVRQ 7 SDV GH YRPLVVHPHQWYV

GLDWHPHQW XQ PpGHFL(
&KDQJH]LPPpGLDWHPH({

V LOVRQW pWp VRXLOOD

(QFDV GH UpDFWLRQ DO
LPPPpGLDWHPHQW XQ PpG@

$77(17,21
‘DQV OHV FDV VXLYDQWYV
PHQWQHSHXWSDV YRXV G
SDVpWDQFKHU OH SQHX

OD WDLOOH GHV FRXSXU
GXSQHXHVW VXSpULHX
FL GHVVXV

OD MDQWH HVW HQGRPPI
YRXVDYH]URXOp DYHF O
PHQW JRQIOp RXjSODW
,O\DULVTXHG DFFLGHQ

1H UHSUHQH JIUWHDMHY RX @
XQ DWHOLHU TXDOLILp

$77(17,21

/HVEHOODQW jSQHXHVW C
HW SURYRTXH GHV LUULW
HQWUHUHQ FRQWDFWDY
YrWHPHQWYV QL rWUH LQJp
YDSHXUV GH 7,5(),7 &RQV
SQHX KRUV GH SRUWpPH GH
GHEOHVVXUH

6L YRXV IWHV HQWUp HQ F
i SQHX WHQH]FRPSWH GH
WHYV

- (QFDVGHFRQWDFW DYH
LPPpGLDWHPHQW jO HD
= 6L OHVFHOODQW j SQHX
DYHFOHV\HX[ ULQFH]LH
JQHXVHPHQW |jO HDX FO
=(QFDV G LQJHVWLRQ GH
FH]LPPpGLDWHPHQW OD
SXLVEXYH] EHDXFRXS G




&UHYDLVRQ

$77(17,21

6L YRXV Q REWHQH] SDV O
DSUqV OH ODSV GH WHPSV
SQHXHVWWURSIRUWHPH (
FDV OHVFHOODQW jSQHX

GpSDQQHU 'HV SQHXV HQ
SUHVVLRQ GHJRQIODJH W,
WHPHQW FRPSURPHWWUH
IUHLQDJHHW OH FRPSRU
TXHG DFFLGHQW




IHUHSUHQH]SDV OD URX
XQ DWHOLHU TXDOLILp

$77(17,21
8Q SQHX pWDQFKp jWLWU
VFHOODQW j SQHX FRPSUR
URXWLHU HW QH FRQYLHQ
YLWHVVH VXSpULHXUH ,0O

$GDSWH] YRWUH VW\OH G
TXHQFHHW FRQGXLVH] SU
VH] SDV OD YLWHVVH PDJ[L
SQHX pWDQFKp DYHF OH V

&UHYD|LVR(

$77(17,21
6L YRXV Q REWHQH] SDV O
DSUqV FH FRXUW WUDMH
WURS IRUWHPHQW HQGRP
VFHOODQW j SQHX QH SHX
'"HV SQHXV HQGRPPDJpV H

JRQIODJHWURS EDVVH SH
SURPHWWUH OH FRPSRUW
FRPSRUWHPHQW URXWLH
GHQW
1HUHSUHQH]SDV OD URX
XQ DWHOLHU TXDOLILp




%DWWHULH GX YpKLFXOH

%DWWHULH GX YpKLFXO

&RQVLJQHV GH VpEXUL

$77(17,21

/HV WUDYDX[HIIHFWXpV G
VXU OD EDWWHULH SHXYH
TXHU XQ FRXUW FLUFXLW
OLPLWDWLRQV GX IRQFW
LPSRUWDQWYV SRXU OD Vp
WqPH G pFODLUDJH O $%/{
GHURXHV SRUPIXODWLRQ
PHQW G\QDPLTXH /D VpF
PHQWGHYRWUH YpKLFXO
9RXV ULVTXH] GH SHUGUH
FXOH SDUH[HPSOH

ORUV GHVIUHLQDJHYV

HQ FDV GH PRXYHPHQWYV
TXHVHW RXGHYLWHVV

,O\DULVTXHG DFFLGHQ

(QFDVGHFRXUW FLUFXL

SUHQH]LPPpGLDWHPHQW
OLHU TXDOLILp 1HSRXUYV
&RQILH] WRXMRXUV OHV L
WHULH | XQ DWHOLHU TXD (

$77(17,21

/| DFFXPXODWLRQ G pOHF
SURYRTXHU GHV pWLQFHQ
PpODQJHJID]HX[WUQV H[S(
OD EDWWHULH ,0\DULVT
7RXFKH]OD FDUURVVHUL
PHQWDYDQW GH WRXFKH
PLQHU O pOHFWULFLWp V




$77(17,21

/IRUV GX SURFHVVXV GH F
GXLW GH O K\GURJQQH 6L
FRXUW FLUFXLW RX VL GH
O K\GURJqQH ULVTXH GH
TXHG H[SORVLRQ

$VVXUH] YRXVWRXMRXU
SRVLWLIGH OD EDWWHU
HQ FRQWDFW DYHF OHV S

1HSRVH] MDPDLV G REM
G RXWLOV VXU OD EDWW

/IRUVGXEUDQFKHPHQW

GHODEDWWHULH WHQH
FRPSWH GH O RUGUH GH
SRXUOHV FRVVHV GH OD

/RUV GHO DLGHDX GpPD
WRXMRXUV GHUDFFRUG
VHV GHEDWWHULH GH SH

/IRUVGHO DLGHDX GpPD
WLYHPHQW FRPSWH GH O
LQGLTXp SRXU OH EUDQH
FKHPHQW GX FKEOH GH G
IHEUDQFKH]RXQHGpEU
VHV GHOD EDWWHULH OR

$77(17,21

/| pPOHFWURO\WHHVW FRU
VXUH

(YLWH] WRXW FRQWDFW D
OHV YTWHPHQWYV 1 LQKDQ
ULH 1HYRXV SHQFKH]SD
WHULH (ORLJQH]OHV HQI
FH]LPPpGLDWHPHQW O pd
HW FRQVXOWH] LPPpGLD

%DWWHULH

XYp



%DWWHULH GX YpPKLFXOH

o)



%DWWHULH CiX Yp



$LGH DX GpPDBRWHXGX

$LGHDX GpPDUUDJH GX PRWHXU

$77(17,21
/ pPOHFWURO\WH HVW FRUURVLI ,0\DULVTXH GHEOHYV

(YLWH]WRXWFRQWDFWDYHF OD SHDX OHV\HX[RX OH
YRXV SHQFKH] SDVDX GHVVXV GH OD EDWWHULH (ORL
WHPHQW O pOHFWURO\WHDYHF GHO HDXHW FRQVXO

$77(17,21
8Q PpODQJHJIJD]HX[H[SORVLISHXWYV pFKDSSHU GH OD
GpPDUUDJH ,0\DULVTXHG H[SORVLRQ

(YLWH]LPSPUDWLYHPHQW G DSSURFKHU XQ IHX RX XQ
IXPHU $VVXUH] YRXVTXHO DpUDWLRQ VRLW VXIILVD(
UDJH 1H YRXV SHQFKH]SDVDX GHVVXV GH OD EDWWH

$77(17,21

/JRUV GX SURFHVVXV GH FKDUJH OD EDWWHULH SURGX
FLUFXLW RX VL GHV pWLQFHOOHV VH IRUPHQW O K\GU
VLRQ

$VVXUH] YRXVWRXMRXUV TXH OD FRVVH GX S{OH SR
FROQWDFWDYHF OHV SLqQqFHV GX YpKLFXOH

1H SRVH] MDPDLV G REMHWY PpWDOOLTXHV QL G RX

/IRUVGX EUDQFKHPHQW HW GX GpEUDQFKHPHQW GH O
O RUGUH GHV RSpUDWLRQV LQGLTXp SRXU OHV FRVYV

/IRUV GH O DLGHDX GpPDUUDJH DVVXUH] YRXV WRXM
EDWWHULH GH SRODULWpP LGHQWLTXH

/IRUVGHO DLGHDX GpPDUUDJH WHQH]LPSpUDWLYHH
SRXUOHEUDQFKHPHQW HW OH GpEUDQFKHPHQW GX H

1HEUDQFKH]RX QH GpEUDQFKH] SDV OHV FRVVHV GH

$77(17,21

8QHEDWWHULH GpFKDUJpH SHXW GpMjJHOHU GqV TXH
WLRQ 6LYRXV XWLOLVH]O DLGHDX GpPDUUDJH RX VL
SHUGHOD EDWWHULH ,0\DULVTXHG H[SORVLRQ

IDLVVH]WRXMRXUV XQH EDWWHULHJHOpH GpJHOHU D




$LGHDX GpPDUUDJH GX



$LGHDX GpPDUUDJH GX PRWHXU



SHPRUTXDJH HW GpPDUUDJH GX PRWHXU i‘LDUl

S5HPRUTXDJHHW GpPDUUDJH CGX PRWH XU
SDUUHPRUTXDJH GX YpPKLFXOQH



SHPRUTXDJH HW GpPDUUDJH GX PRWHXU SDU U

SRVHHWGpSRVHGH O [
TXDJH




SHPRUTXDJH W EHERWPRWHXU SDU UHPRJJH:IXE

SHPRUTXDJH GX YpPKLFX
VLHX DUULqQUH VRXOHY

SHPRUTXDJH GX YpKLFX
HVVLHX[ DX VRO

7TUDQVSRUW GX YpKLFEX



SURWHFWLRQ GHO pTXLSHPHQW pOHFWULTXH

SBURWHFWLRQGHO pTXLSHPHC(

&RQVLIQHV GH VpFXUL

,QIRUPDWLRQV UHODW
pTXLSpV GH OD WUDQVH

0$7,&

'PPDUUDJH GX PRWHXU
TXDJH GX YpKLFEXOH Gg

VHFRXUV GX PRWHXU $YDQW OH UHPSODFHP



SURWHFWLRQ GH O pTXiSHP

%RVWHjIXVLEOHV GDQ
PRWHXU
%RVWH j IXVLEOHV j O H
SODQFKH GHERUG



SURWHFWLRQ GH O pTXLSHPHQW pOHFWULTXH

%RVWH j IXVLEOHV VRX
DUULqQUH






3RXU XQHERQQH XWLOLVDWLRQ

,QIRUPDWLRQV XWLOHV

&RQVLIQHV GHVpFXULWp LPSRUWDQWHYV

3RXU XQHERQQH XWLOLVDWLF



3RXU XQH ERQQH XWL

&RQWU{OH UpJXOLHU G
SQHXV

$77(17,21

'"HV SQHXV HQGRPPDJpV S
GHV SHUWHV GH SUHVVLR

GHSHUGUH OHFRQWU{OH
G DFFLGHQW
&RQWU{OH]UpJXOLQUHPH
UHPSODFH]LPPPpGLDWHP
PDJpV

&RQVLJIQHV GH VpFXUL
UHODWLYHV DX[VEXOS

$77(17,21
6L OD SURIRQGHXU GH OD
LQVXIILVDQWH O DGKpU
/ HDX QH SHXW SOXV rWUH
XQ ULVTXHDFFUX G DTXD!
PRXLOOpH HQ SDUWLFXO

YLWHVVHLQDGDSWpH ,0

6L OD SUHVVLRQ GHV SQH
WURS EDVVH LO SHXW DU
URXOHPHQW GHV SQHXV Q
PHQW 3DUFRQVPTXHQW




SBWLOLVDWLRQHQ KLYHU

3QHXVO02([WHQGHG SQ
SRXU OH URXODJH jSoD

&KRL[ PRQWDJH HW UH
SQHXV

SWLOLVDWLRQHQKLYHU

SHPDUTXHV JpQpUDOH



&RQGXLWHDYHF GHV S¢{

$77(17,21
'"HV SQHXV HQGRPPDJpV S
GHV SHUWHV GH SUHVVLR
GHSHUGUH OHFRQWU{OH
G DFFLGHQW
&RQWU{OH]UpJXOLQqUHPH
UHPSODFH]LPPpGLDWHP
PDJpV

3QHXV 0 6

$77(17,21

/HV SQHXV 0 6 GRQW OHV
SURIRQGHXU LQIpUSRXQH
YLHQQHQW SOXV SRXU FL
IUHQW SOXV XQH DGKpUH(
TXHG DFFLGHQW
5HPSODFH]LPSpUDWLYHP
GRQW OHV VFXOSWXUHV R
ULHXUH| PP SR

&KDVQHV QHLJH

$77(17,21

6L YRXVPRQWH] GHV FKDv
URXHVDYDQW FHOOHYV F
FDUURVVHULHRXOHV pOp
OHPHQW /H YpKLFXOH RX

3UHVVLRQ G

DORUV r-WUHHQGRPPDJpV
GHQW
SRXUpYLWHU GH SUHQGU

QHPRQWH]MDPDLV GH F
URXHV DYDQW

PRQWH]OHV FKDVQHV QH
VXU OHV URXHV DUULQqU

BUHVVLRQ GHV SQHXV
SHPDUTXHV UHODWLYH
SQHXV

$77(17,21
/HV SQHXV GRQW OD SUHYV
WURS pOHYpH VRQW H[SR
YDQWYV
/HV SQHXV SHXYHQW pEO
ORUVTXH OD FKDUJH RX
DXJPHQWHQW
JHV SQHXV SHXYHQW V X
H[FHVVLYH HW RX LUUpJ
UpGXLUH IRUWHPHQW O
/HFRPSRUWHPHQW URX
PDQ°XYUDELOLWpPHW OH
QDJH GX YPKLFXOH SHXY
FRPSURPLV
,O\DULVTXHG DFFLGHQ
7HQH] FRPSWH GHV SUHV
UHFRPPDQGpPHV HW FRQW
FKDFXQ GHV SQHXV \ FRP{
GHVHFRXUV

DXPRLQV XQHIRLV SDU H
VLOH FKDUJHPHQW D pW
DYDQW OHV ORQJV WUD

VLOHV FRQGLWLRQV G X
WUDMHW HQ WRXW WHU

&RUULJH] OD SUHVVLRQ G




SUHVVLRQ GHV SQHXV




3UHVVLRQ G

SHPDUTXHV LPSRUWDQ
VLRQ GHV SQHXV

$77(17,21
/JRUVTXH OD SUHVVLRQ GH
PDQLQUH UpSpWpH LO VH
YDOYHVRX OHV SQHXV VR
SUHVVLRQ GHJRQIODJH
QHU O pFODWHPHQW G XQ
G DFFLGHQW
=5HFKHUFKH] OD SUpVHQ
JHUV
- &RQWU{OH] O pWDQFKpL
YDOYH
6LYRXVQHSRXYH]SDVpO
SUHQH] FRQWDFW DYHF X(

$77(17,21

6LYRXVPRQWH]XQDFFHV
YDOYHV GH SQHX FHOD S
FKDUJHHW HQWUDVQHU O
FHTXLDXUDLW FRPPH FR(
GHSUHVVLRQ GHV SQHXV
WU{OH GHOD SUHVVLRQ G
OHFDGUH GX SRVW pTXLS
GH SDU OHXU FRQVWUXFW,
&HOD SHXW pJDOHPHQW H
SUHVVLRQ DX QLYHDX GH
G DFFLGHQW

9LVVH] VXU OHV YDOYHV G
FDSXFKRQV GHYDOYH IRX
FDSXFKRQV DJUppV VSpFL
OHUFHGHV %HQ] SRXU YR

vV S



BUHVVLRQ GHV SQHXYV

B3UHVVLRQ GHJRQIODJ
WURS pOHYpH

$77(17,21

'HV SQHXV GRQW OD SUHV
TXHQWGHVXUFKDXIIHUH

SHXYHQW V XVHU GH PDQ
LUUpPpJXOLQUH FHTXLSHX
WUH OH FRPSRUWHPHQW [
SRUWHPHQW URXWLHU GX

G DFFLGHQW

(YLWH]OHV SUHVVLRQV G
SRXU FKDFXQ GHV SQHXV
VHFERXUYV

$77(17,21
/IHV SQHXV GRQW OD SUHV
SHXYHQW pFODWHU FDU L{
OHPHQWHQGRPPDJpV SD
WDLQHV URXWHY OHV QLG
LOVSHXYHQW V XVHU GH H

TXLSHXWIRUWHPHQW FRH
WHPHQWDX IUHLQDJH HW

WLHU GX YpKLFXOH ,0\D
(YLWH]OHV SUHVVLRQV G
SRXUFKDFXQ GHV SQHXV
VHFRXUV



SUHVVLRQ GLV S

&RQWU{OH GH OD SUHV

$YHUWLVVHXU GH SHU
SQHXV




SUHVVLRQ GHV SQHXYV




&RQWU{OH SUHVVLRQ S

3UHVVLRQ G

$77(17,21

&KDTXH SQHX \FRPSULV H
VHFRXUV VLGLVSRQLEO

IURLG DX PRLQV XQH IRLV
SUHVVLRQ UHFRPPDQGpH
GX YpKLFXOH YRLUOD SO
OHV SQHXV HW OH FKDUJH
WDQW % F{Wp FRQGXFWH X
VLRQV GH JRQIODJH GHV

GDQVOHYROHWGXUpVHU
YRWUH YPKLEXOH HVW pTX
WDLOOH GLIIgUH GH FHOO
SODTXHG LQIRUPDWLRQ

JHPHQW RX GDQV OH WDEQ(
JRQIODJHGHV SQHXV YRX
SUHVVLRQ FRUUHFWH GH

9RWUH YpKLFXOH GLVSRV
WU{OH GH OD SUHVVLRQ G
UDQW XQH VpFXULWp VXS
V DOOXPH ORUVTXH OH V\
SUHVVLRQ G XQ RX SOXVL
PHQWWURSEDVVH 6L OH
SUHVVLRQ GHV SQHXV HV
DUUrWH] YRXV GqV TXH SR
SQHXV HW JRQIOH] OHV O
YRXV URXOH]DYHF GHV SQ
HVW QHWWHPHQW WURS E
XQH VXUFKDXIIH TXL SHX

vV S



B3UHVVLRQ GHV SQHXV

WXHX[ 8QH SUHVVLRQ GH
DXJPHQWHHQ RXWUH OD H
EXUDQW UDFFRXUFLWOD
SHXW FRPSURPHWWUH OD
FRPSRUWHPHQW DX IUHL

7HQH] FRPSWH GX IDLW TX
SODFH SDV XQ FRQWU{OH
TXHOHFRQGXFWHXUHVW
FRUUHFW GH OD SUHVVLR(
TXHFHOOH FLQ HVW SDV
EDVVH SRXU TXH OH YR\D{
TXHOD SUHVVLRQ GHV SQ
OXPH

S8QLTXHPHQW SRXWV OHV (

9RWUH YpKLFXOH GLVSRV
FKDJHGHGpIDXW 7306 TX
V\VWqPHGHFRQWU{OH GH
QHIRQFWLRQQH SDV FRU
GH GpIDXW 7306 HVW FRPE
TXDQW TXH OD SUHVVLRQ
EDVVH /RUVTXHOH V\VWq
OH YR\DQW FOLJQRWH SH(
SXLVUHVWHDOOXPpHQS
VXVVHUpPSqQWH jFKDTXH G
YPKLFXOH WDQW TXH OH G

/RUVTXH O DIILFKDJH GH G
SHXW TXHOHV\VWgPH QH
GPWHFWHU RX GH VLJQDO
SUHVVLRQ GHV SQHXV WU
V\VWqPHGHFRQWU{OH GH
SHXWDYRLU GLIIpUHQWH
PRQWDJHVXUOHYpKLEXO
LQFRPSDWLEOHV RX GH S
HPSITFKHQW OH IRQFWLRQ
7306 &RQWU{OH] V\VWpPO
FKDJHGH GpIDXW 7306 DS
PHQWG XQRXSOXVLHXUYV
WXpVXUYRWUHYpKLEXOH
OHV SQHXV GHUHFKDQJH §
MDQWHY SHUPHWWHQW X
GX 7306




SUHVVLRQ GLV S




SUHVVLRQ GHV SQHXV




&KDUJHPHQW GL(YpI

&KDUJHPHQW GX YpKLFXOH

S3ODTXHV G LQIRUPDWL
HW OH FKDUJHPHQW

SRLGV WRWDO PD[LPDO



&KDUJHPHQW GX YpKLFXOH

1RPEUH GH SODFHV DV

'PWHUPLQDWLRQ GH OD




&KDUJHPHQW GL(YpI

([HPSOH pWDSHV |

([HPSOH (I[HPSOH (IHPSOH

3RLGV FXPXO¥ OE N. OE N J OE
PDO GHV RFFX
GX FKDUJHPH(
QpHV ILIXUDQ
SODTXHG LQI
VXU OHV SQHX
FKDUJHPHQW

([HPSOH ([HPSOH ([HPSOH

1RPEUHGH SH
GDQV OH YpKL
GXFWHXU HW ¢

5pSDUWLWLRC$YDOQW $YDQW $YDQW
JHUV $UUH qU $UULQUH

3RLGV GHV SDf3DVVDJHWE 3DVVDIJHWE3DVVDJHLUOE
N J NJ NJ
3DVVDIJHUWE SDVVDJIJHUWE
N J NJ
3DVVDIJHUWE 3SDVVDJIJHUWE
N J NJ
3DVVDJHUWOE
N J
3DVVDJHUWOE
N J

SRLGVWRWDO OE NJ
RFEXSDQWYV




,QIRUPDWLRQV XWLOHV VXU OHV MDQWHYV HW (

G

&KDUJH PD[LP
SRLGVY WRWD
DXWRULVpILJ

OE
g OE
OE

OD SODTXH G
WLRQVXUOH
FKDUJHPHQW
SRLGVWRWDC
RFFXSDQWYV

BODTXHFRQVWUXFWHX

,QIRUPDWLRQV XWLOHV VXU O
OHV SQHXV

BWDQGDUGV XQLIRUPH
GHOD TXDOLWpP GHV SQ

&KDUJH WUDFWpH FKD



,QIRUPDWLRQV XWLOHV VXU}OHV




,QIRUPDWLRQV XWLOHV VXU OHV MDQWHYV HW (

,QVFULSWLRQV ILIJXUD/(




,QIRUPDWLRQV XWLOHV VXU|OHV




,QIRUPDWLRQV XWLOHV VXU OHV MDQWHYV HW (




,QIRUPDWLRQV XWLOHV VXU |[OHV




,QIRUPDWLRQV XWLOHV VXU OHV MDQWHYV HW (




,QIRUPDWLRQV XWLOHV VXU}OHV



,QIRUPDWLRQV XWLOHV VXU OHV MDQWHYV HW (



&KDQJHPHQVJGHI

&KDQJHPHQW GH URXH

&UHYDLVRQ
SHUPXWDWLRQ GHV UR
6HQV GH URWDWLRQ



&KDQJHPHQW GH URXH

6WRFNDJH GHV URXHYV

IHWWR\DJH GHV MDQW

$77(17,21
/HMHW G HDX G XQH EXVH
jGPFUDVVHU SHXW HQWU
QRQYLVLEOHVGHO H[Wp
pOPPHQWY GX WUDLQ GH
VDQWYV HQGRPPDJpV GHF
WRPEHU HQ SDQQH LQRSL
G DFFLGHQW
1 XWLOLVH]SDV XQ QHWW
PTXLSP G XQHEXVH|jMHW
WR\HU OH YpKLFXOH )DL
SODFHU OHV SQHXV RX OH
URXOHPHQW HQGRPPDJp

ORQWDJH GHV URXHYV




&KDQJHPHQVJGHl




&KDQIJHPHQW GH URXH



$77(17,21
6LOHV YLV GH URXH VRQW
TXHOHV YLV GHURXHRX O
GHURXHVRQWHQGRPPDJ
ULVTXHQW GH VH GHVVHU

GH SHUGUH XQH URXH SHQ
ULVTXHG DFFLGHQW

1HKXLOH]QLQHJUDLVVH]
6L OH WDUDXGDJH HVW HQ

&KDQJHPHQ

LPPpGLDWHPHQW FRQWDH
OLILp )DLWHV UHPSODFH
PDJpHV RX OH WDUDXGDJ
HQGRPPDJp 1HUHSUHQH]

$77(17,21

6L YRXV YLVVH]OHV YLV R
TXHOH YpKLFXOHHVW VR

JOLVVHU ,O\DULVTXH G

6HUUH] OHV YLV RX pFURX
ORUVTXH OH YpKLFXOH H

GH |



&RPELQDLVRQVGHMDQWHYVY HW GH SQHXV

&RPELQDLVRQV GH MDQWHYV H'



&RPELQDLVRQV GH MD*}WH‘



&RPELQDLVRQV GHMDQWHYVY HW GH SQHXV



&RPELQDLVRQV GH MD*}WH‘

(TXLSHPHQW SQHXPDWLTXH

-DQWHV DOOLDJH

$9 $5 -+
'‘pPSRUW GH MDQWH

$9 $5 -+
'‘PSRUWGH MDQWH

-DQWHVY DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -1+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
'‘pPSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH




&RPELQDLVRQV GH MDQWHY HW GH SQHXV

-DOQOWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
‘pPSRUW GH MDQWH

$9 $5 -+
‘pPSRUW GH MDQWH

$9 $5 -+
‘pPSRUW GH MDQWH

$9 $5 -1+
'PSRUW GH MDQWH

-DOQWHV DOOLDJH

$9 $5 -1+
'PSRUW GH MDQWH

-DOQWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
‘pPSRUW GH MDQWH




&RPELQDLVRQV GH MD*}WH‘

-DQWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
'‘pPSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -[ o+
‘pPSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH




&RPELQDLVRQV GH MDQWHY HW GH SQHXV

-DOQOWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
‘pPSRUW GH MDQWH

-DOQWHV DOOLDJH

$9 $5 -1+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

-DOQWHV DOOLDJH

$9 $5 -1+
'PSRUW GH MDQWH




&RPELQDLVRQV GH MD*}WH‘

-DQWHVY DOOLDJH

$9 $5 -1+
'PSRUW GH MDQWH

$9 $5 -1+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHVY DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -0+
'‘pPSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -1+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH




&RPELQDLVRQV GH MDQWHY HW GH SQHXV

-DOQOWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
‘pPSRUW GH MDQWH

$9 $5 -1+
‘pPSRUW GH MDQWH

$9 $5 -+

'pSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

-DOQWHV DOOLDJH

$9 $5 -1+
'PSRUW GH MDQWH




&RPELQDLVRQV GH MD*}WH‘

-DQWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
'‘pPSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'‘pPSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH




&RPELQDLVRQV GH MDQWHY HW GH SQHXV

-DOQOWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
‘pPSRUW GH MDQWH

$9 $5 -+
‘pPSRUW GH MDQWH

$9 $5 -+
‘pPSRUW GH MDQWH

-DOQWHV DOOLDJH

$9 $5 -0+
'PSRUW GH MDQWH

-DOQOWHV DOOLDJH

$9 $5 -[ o+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH




&RPELQDLVRQV GH MD*}WH‘

-DQWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

$9 $5 -+
'‘pPSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHV DOOLDJH
$9 $5 -+

'PpSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -[ o+
'PSRUW GH MDQWH

$9 $5 -[ o+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH




&RPELQDLVRQV GH MDQWHY HW GH SQHXV

-DOQWHV DOOLDJH

$9 $5 -1+
'PSRUW GH MDQWH

$9 $5 -1+
'PSRUW GH MDQWH

$9 $5 -+
'PSRUW GH MDQWH

-DOQWHV DOOLDJH

$9 $5 -+
'DSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
‘pPSRUW GH MDQWH

$9 $5 -+
‘pPSRUW GH MDQWH

$9 $5 -1+
'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -1+
'PSRUW GH MDQWH




5RXH GH VHFRXUL FRF

5RXHGHVHFRXUV FRPSD

&RQVLIQHV GH VpEXUL

$77(17,21
/IDURXH GH VHFERXUV RX O
GIXUJHQFH HW OD URXH j
GHV GLPHQVLRQV HW GHV

SQHXV GLIIpUHQWYV 6L YR
VHFRXUVRXODURXHGHV
SRVVLEOH  TXHOHFRPSRU
WHPHQW PRGLILp ,0\DU

-DQWHVY DOOLDJH
$9 $5

. [ +

'PSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
‘pPSRUW GH MDQWH

-DQWHV DOOLDJH

$9 $5 -+
'‘pPSRUW GH MDQWH

-DQWHVY DOOLDJH

$9 $5 -+
'PSRUW GH MDQWH

DGDSWH] YRWUH VW\OH {
VH] SUXGHPPHQW

QHPRQWH]MDPDLV SOX
VHFRXUV GIXUJHQFH RX
VHFRXUV QRUPDOH SUp

FHVDYHF OD URXH j FKDQ
=Q XWLOLVH]XQHURXHG
XQHURXH GH VHFRXUV G
GHV GLIIpUHQFHV DYHF g
WHPSRUDLUHPHQW



SRXHGHVHFRXUV FRPSDFWH

(( WUDFWLRQ GHOD URX
SDFWH

SHPDUTXHV JpQpUDOH



SRXH GH VHFRXUL FRF



SRXHGHVHFRXUV FRPSDFWH

&DUDFWpPULVWLTXHV WHFKQLTXHV

3QHXV

7 5 0
BUHVVLRQ GHJRQIODJH

7 5 0
BUHVVLRQ GHJRQIODJH

-DQWHV DOOLDJH
% [ +

N3l 'pSRUW GH MDQWH
% [ +

N3[ 'PSRUW GH MDQWH

3QHXV

7 5 (0]
SUHVVLRQ GHJRQIODJH

-DOQWHV DOOLDJH

%[ +
N3l 'pSRUW GH MDQWH

3QHXV

7 5 0
SUHVVLRQ GHJRQIODJH

-DQWHV DOOLDJH

%[ +
N3l 'pSRUW GH MDQWH







SODTXHV FRQVWUXFWHXU

,QIRUPDWLRQV XWLOHV

,QIRUPDWLRQV VXU OHV FDUDFWpPULVWLTXHV
WHFKQLTXHYV

S3ODTXHV FRQVWUXFWHXU



,QJUpGLHQWYV HW OXE‘JLILI

1QIUPGLHQWY HW OXEULILDC
&RQVLJQHV GH VpFXUL
IXPpUR GX PRWHXU



,QJUpGLHQWV HW OXEULILDQWY FDSDFLWpV

(QFDV G LQJHVWLRQ FR
PHQW XQ PpGHFLQ 1HS
YRPLVVHPHQWYV

&KDQJH]LPPpGLDWHPHQ
V LOVRQW pWp VRXLOOpD

ORGQOH

7TRXV OHV PRGqC

&DUEXUDQW ORGQqOH GRQW

UpVHU

9pKLFXOHV $0* HQY

$77(17,21
/HV FDUEXUDQWV VRQW ID
8QH PDQLSXODWLRQ LQFR
SHXW HOWUDVOHU XQ ULVl "RXV OHV DXWUI HQY
SORVLRQ
(YLWH]LPSPUDWLYHPHQ
XQH IODPPH QXH GH IXPH
GHV pWLQFHOOHV $UUrw
IDJHDGGLWLRQQHO VLG
WDLOOHU

$77(17,21

/HV FDUEXUDQWY VRQW W
SRXU OD VDQWp ,0\D UL

(YLWH]LPSpPUDWLYHPHQ
WUHHQ FRQWDFW DYHF O
YrWHPHQWV RX TX LO QH

SDV OHV YDSHXUV GH FDU
FDUEXUDQWYV KRUV GH SR

(QFDV GH FRQWDFW DYHF
FRPSWH GHV UHPDUTXHV

(Q FDVGHFRQWDFW DYH
LPPpGLDWHPHQW OH FD
HW GX VDYRQ

6LOHFDUEXUDQWHVWH
\HX[ ULQFH]LPPpGLDWH
PHQW O HDX FODLUH &f
PHQW XQ PpGHFLQ




, QJUpGLHQWYV HW OXE‘JLILI



, QJUpGLHQWYV HW OXEULILDQWY FDSDFLWpPV




,QJUpGLHQWV HW OXEULILI

$77(17,21
/HVFDUEXUDQWV VRQW ID
8QH PDQLSXODWLRQ LQFR
SHXW HQWUDVQHU XQ ULV
SORVLRQ

(YLWH]LPSpUDWLYHPHQ
XQHIODPPH QXH GH IXPH
GHV pWLQFHOOHV $UUrwW
IDJHDGGLWLRQQHO VLG
WDLOOHU

$77(17,21
/HV FDUEXUDQWYV VRQW W
SRXUODVDQWp ,0\D UL
(YLWH]LPSpPUDWLYHPHQ
WUHHQ FRQWDFW DYHF O
YrWHPHQWV RX TX LO QH

SDVOHV YDSHXUV GH FDU
FDUEXUDQWY KRUV GH SR

(QFDV GH FRQWDFW DYHF
FRPSWH GHV UHPDUTXHV

(QFDVGHFRQWDFW DYH
LPPpGLDWHPHQW OH FD
HW GX VDYRQ

6LOHFDUEXUDQWHVW H
\HX[ ULQFH]LPPpGLDWH
PHQW jO HDX FODLUH &
PHQW XQ PpGHFLQ
(QFDV G LQJHVWLRQ FR
PHQW XQ PpGHFLQ 1H S
YRPLVVHPHQWYV
&KDQJH] LPPpGLDWHPHQ
V LOVRQW pWp VRXLOOp

$G %O XH




,QJUpGLHQWYV HW OXEULILDQWY FDSDFLWpV

ORGQqOH

0/ %OXH
7(& 08$7,&

0/ %OXH
7(& 08$7,&

+XLOH PRWHXU




,QIJUpGLHQWYV HW OXE‘JLILI

ORGQqOH AXDQWLWp
SODFHPH

0/ 86 TW
0/ 0$7,&

0/

0/ 0$7,&

0/ 0$7,& 86 TW

0/ %OXH 86 TW
7(& 0%$7,&

0/ %OXH 86 TW
7(& 0$7,&

9pKLFXOHV | 6DQV UDG
G KXLOHH
86 TW

ORGQqOH 7\SH( +RPR(

PRWEF JDWLR

0/
0/ 0$7,&
0/
0/ 0$7,&
0/ 0$7,&

0/ %OXH
7(& 0%$7,&

0/ %OXH
7(& 0$7,&

9pKLFXOH\




,QJUpGLHQWV HW OXEULILDQWY FDSDFLWpV

[LTXLGHGHIUHLQ

$77(17,21
$XIXUHWjPHVXUHGHVRQ
GHIUHLQ DEVRUEH O KXP
DEDLVVH OH SRLQW G pEX
IUHLQ 6L OH SRLQW G pEX

EXOOHV GH YDSHXU SHXY
FLUFXLWGHIUHLQDJH OR
WHPHQW VROOLFLWpV &H
IUHLQDJH ,0\D ULVTXH G

J)DLWHVY UHPSODFHU OH O
YDOOHV SUpYXHV

[LTXLGH GH UHIURLGLYV

$77(17,21
6LGXSURGXLWDQWLJHO
FRPSRVDQWY EUEODQWYV {
WqPH G pFKDSSHPHQW L(
PHU ,O\DULVTXHG LQFH

/IDLVVH]UHIURLGLU OH PR
SRLQW GH SURGXLW DQW
VHU GH SURGXLW DQWLJH
UHPSOLVVDJH 1HWWR\H]
FRPSRVDQWV HQFUDVVpV
JHODYDQW GH GpPDUUHU



,QJUpGLHQWM HDADWBEF(L W p'

ORGqgOH &DSDFL

0/ %OXH HQY 86
7(& 0$7,& o)

0/ %OXH HQY 86
7(& 0$7,& o)

I9pKLFXOHV HQY 86
O

/IDYH JODFH

$77(17,21

6L GX FRQFHQWUp SRXU O
HQWUHHQ FRQWDFW DY HH
ODQWYVY GX PRWHXU RX GX
PHQW LO ULVTXHGHV HQ
G LQFHQGLH HW GH EOHV
9HLOOH]jQH SDV YHUVHU
OLTXLGH GH ODYH JODFH
UHPSOLVVDJH

ORGgOH &DSDFL

0/
0/ 0$7,&

0/
0/ 0$7,&

0/ 0$7,&




,QJUpGLHQWYV HW OXEULILDQWY FDSDFLWpV

5plULJpUDQW GX V\VWq
WLRQ

9pKLFXOHV

5plULJpUDQ
+XLOH 3%+




&DUDFWpULVWLT)*HV C

7RXV OHV D
PRGQqOHYV

D
+DXWt
GH ED\

5plULJpUDQ -

+XLOH 3$*
. 9pKLFXO! LQ

$0* o)
PP

&E&WDFWpPULVWLTXHV GXY

SHPDUTXHV JpQpUDOH

PP

7TRXV OHV D
DXWUHV FE 2D XWI
OHVDYHRE GHED\

OHPH

6XVSHQV LQ
DFLHU PP

3DFN $,5C LQ
7.& LQ
PP

PP

3DFN LQ
21 2))52% LQ

PP

PP

&RWHV HW SRLGV

9pKLEXOHV $0*
IRQJIXHXU

/IDUJHXUDYHF U
VHXUV H[WpULH]

+DXWHXU PDJ[LP

+DXWHXU PLQLP




&DUDFWpULVWLTXHV GX YpKLFXOH

9pKLFXOHV $0*
(PSDWWHPHQW

*DUGH DX VRO PI

*DUGH DX VRO P

'‘LDPgWUH GH EU

&WUJH PD[LPDO
WRLW

7TRXV OHV DXWUI

/IDUJHXU DYHF U
VHXUV H[WpULH]

+DXWHXU PD[LP|
SHQVLRQ DFLHU

+DXWHXU PD[LP|
$,50%$7,&

+DXWHXU PD[LP/|
21 2))528%"

+DXWHXU PLQLP
QLYHDX URXWH

(PSDWWHPHQW

*DUGH DX VRO Pl
VXVSHQVLRQ DI

*DUGHDX VRO PI
SDFEN $,50%$7,&

*DUGH DX VRO PI
3DFN 21 2))528"

*DUGH DX VRO Pl
3DFN $,50%$7,&
3DFN 21 2))528"

7TRXV OHV DXWUI
'LDPqWUH GH EU

&WUJH PD[LPDO
WRLW

ORGqOH
0/ 0$7,&

7TRXV OHV DXWUI

FRQGXLWHI

&DUDFWpPULVWLTXHV GX YpKLI
GXLWHHQ WRXW WHUUDLQ

9pKLFXOHV pTXL
VXVSHQVLRQ DFI

9pKLFXOHV pTXL!
$,50%7,&

ILYHDX VXUpOHY

9pKLFXOHV pTXL!
21 2))528%"

BURIRQGHXU GH JXp




&DUDFWpPpULVWLTXHV GX YpKLFXOL FR

ILYHDX WRXW W|

ILYHDX WRXW W|

ILYHDX WRXW W|

9pKLFXOHV $0*
ILYHDX VXUpPOHY

$QJOHV G DWWDTXHH

9pKLFXOHV
G XQH VXVS
DFLHU

9pKLEXOHV
GX 3DFN $,5!

I1LYHDX URX
ZD\

I1LYHDX VXU

I9pKLFEXOHV
GX 3DFEN
21 2))52¢%"

ILYHDX URX
ZD\

1LYHDX WR X
WHUUDLQ

1LYHDX WR X
WHUUDLQ

I1LYHDX WR X
WHUUDLQ

IpKLEXOHYV

1LYHDX URX
ZD\ HQ PR(
FRQGXLWH ¢
YPKLEXOHV
GXWUDLQ G
PHQW 5,'( &z
752/ $0*

I1LYHDX VXU

9pKLEXOHV
SpV G XQH\V
VLRQ DFLHU

IpKLFEFXOHYV
SpV GX 3DFI
$,50%7,&

ILYHDX UR>
ZD\

ILYHDX VXU

9pKLFXOHV
SpV GX 3DFI
21 2))528"




‘ 'LVSRVLWLIG DWWHODJH

D 'LVSRVLWLIG DWWHODJH

&RWHV GHPRQWDJH

I1LYHDX UR
ZD\

ILYHDX WR
WHUUDLQ
1LYHDX WR-

WHUUDLQ

1ILYHDX WR
WHUUDLQ

$SWLWXGHHQ F{WH PD]



'LVSRVLWLI Ci¢ DW

&KDUJHV WUDFWPpPpHYV

0/ %OXH7(& 0%7,&

&KDUJH WUDFWpH DXWRU
IUHLQpH

&KDUJH WUDFWpH DXWRU
QpH SRXUXQHDSWLWX(
VXU XQH SHQWH PLQLPDO

&KDUJH PD[LPDOH VXU WL
VXUWLPRQQ HVW SDV FR
FKDUJH WUDFWpH

&KDUJH DXWRULVpH VXU ¢
FDVGHWUDFWLRQ G XQH

&KDUJHWUDFWpH DXWRU
IUHLQpH

&KDUJH WUDFWpH DXWRU
QpH SRXUXQHDSWLWXC
VXU XQH SHQWH PLQLPDO

&KDUJH PD[LPDOH VXU WL
VXUWLPRQQ HVW SDV FR
FKDUJH WUDFWpH

&KDUJH DXWRULVpH VXU (
FDVGHWUDFWLRQ G XQH

0/ 0$7,& 0O/ 0$7,&
0/ 0$7,&

&KDUJH WUDFWpH DXWRU
I[UHLQpH

&KDUJH WUDFWpH DXWRU
QpH SRXUXQHDSWLWXC
VXU XQH SHQWH PLQLPDO




‘'LVSRVLWLIG DWWHODJH

&KDUJH PD[LPDOH VXU WL
VXUWLPRQQ HVW SDV FR
FKDUJH WUDFWpH

&KDUJH DXWRULVpH VXU (
FDVGHWUDFWLRQ G XQH

&KDUJH WUDFWpH DXWRU
IUHLQpH

&KDUJH WUDFWpH DXWRU
QpH SRXU XQH DSWLWXC(
VXU XQH SHQWH PLQLPDO

&KDUJH PD[LPDOH VXU WL
VXUWLPRQQ HVW SDV FR
FKDUJH WUDFWpH

&KDUJH DXWRULVpH VXU (
FDVGHWUDFWLRQ G XQH

&KDUJHWUDFWpH DXWRU
IUHLQpH

&KDUJH WUDFWpH DXWRU
QpH SRXUXQHDSWLWXC
VXU XQH SHQWH PLQLPDO

&KDUJH PD[LPDOH VXU WL
VXUWLPRQQ HVW SDV FR
FKDUJH WUDFWpH

&KDUJH DXWRULVpH VXU (
FDVGHWUDFWLRQG XQH

0/

0%$7,& 0/ 0%$7,&

0/

0$7,&
OE NJ

%OXH7(& 0%$7,&
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