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$55(7( Qf SRUWDQW VXEGpPOpPJDWLRQ GH VLJC
HQ IDYHXU GHV 5HVSRQVDEOHV GHV 8QLWpV 'pSDUW
GH OD 'LUHFFWH *UDQG (VW FRPSPWHQFHV JpQpL

'LUHFWLRQ UpJLRQDOH
GHV HOWUHSULVHY /D GLUHFWULFH UpJLRQDOH GHV HQWUHSULVHV GH

GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WUDYDLO HW GH OfHPS:
GH OD FRQVRPPDWLRQ

GX WUDYDLO HW, @*bﬂﬂr'f'ﬂ?éﬂ%x WUDYDLO

*UDQG (\Z

OH FRGH GH FRPPHUFH
9X OH FRGH GH OD FRQVRPPDWLRQ

LUHFWL‘R&OH FRGH GX WRXULVPH

7pOpSKRQH
7pOpFRSLH

OH FRGH GH OD VpFXULWp VRFLDOH

JH GLUHFWLRQ#GL%%W’&' DR Y G X PDUV PRGLILPH UHODWLYH DX[ GU
GpSDUWHPHQWY HW GHV UpJLRQV
9X OD ORL Qf G X MDQYLHU SRUWDQW GLVSRVLWLR
SXEOLTXH GH Of(WDW
9X OD ORL GJRULHQWDWLRQ Qf GX IpYULHU PRGLILp
GH OD UpSXEOLTXH
9X OH GpPFUHW Qf GX PDL SRUWDQW FKDUWH GH OD
9X OH GpFUHW OQf G X MDQYLHU UHODWLI j OD
DGPLQLVWUDWLYHV LQGLYLGXHOOHV
98 OH GPFUHW Qf G X DYULO PRGLILp SDU OH Gp!

UHODWLI DX[ SRXYRLUV GHV 3UpIlHWV j OfRUJDQLVDWLRQ
OHV UpJLRQV HW OHV GpSDUWHPHQWYV

9X OH GpFUHW Qf GX PDUYV UHODWLI DX[ HPSORLV
WHUULWRULDOH GH Of(WDW
9X OH GpFUHW Qf GX QRYHPEUH UHODWLI j OfTRU

GLUHFWLRQV UpJLRQDOHY GHVY HQWUHSULVHYVY GH OD FRQFXU!
OfHPSORL

9X OD ORL Qf G X MDQYLHU UHODWLYH j OD GpOLP!
UpJLRQDOHY HW GpSDUWHPHQWDOHYV HW PRGLILDQW Of FDOHC
98 OH GPFUHW GX MXLQ QRPPDQW 0 3DVFDO -2/< 3UplHW
98 OH GpPFUHW GX DREW QRPPDQW 0 7KLHUU\ 026,0$11 3U
98 OH GPpFUHW GX GpFHPEUH QRPPDQW 0 'HQLV &2186 3U
98 OH GpFUHW GX REWREUH SRUWDQW QRPLQDWLRQ GH 0
+DXWH ODUQH

98 OH GpFUHW GX GpFHPEUH QRPPDQW 0 (ULF )5(<66(/,19
ORVHOOH

98 OH GpPFUHW GX MDQYLHU QRPPDQW 0 $OH[DQGUH 52&+
98 OH GPpFUHW GX QRPPOQW 0 /DXUHQW 7289(7 3UpIHW GX +DX
98 OH GPpFUHW GX GpFHPEUH QRPPDQW 0 3LHUUH 25< 3U
98 OH GpFUHW GX MXLQ SRUWDQW QRPLQDWLRQ GH 0 -HDQ

(VW 3UpIHW GH OD =RQH GH 'pIHQVH HW GH 6pFXULWp (VW 3UpIHYV
98 OfDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX DYULO
1277(5 HQ TXDOLWp GH GLUHFWULFH UpJLRQDOH GHV HQWL
FRQVRPPDWLRQ GX WUDYDLO HW GH OTHPSORL *UDQG (VW

98 OfDUUrWp SUpIHFWRUDO Qf GX PDUV SRUWDQW
Qf G X MDQYLHU GX 3UpIlHW GH OD UpJLRQ *UDQG (
RUJDQLVDWLRQ GH OD ',5(&&7( *UDQG (VW

98 OTDUUrWp Qf GX PDL GX 3UpIHW GH OD 5pJLRQ °
SRUWDQW GpOpJDWLRQ GH VLIJQDWXUH FRPSpWHQFHV JpQpUL
UpJLRQDOH GHV HQWUHSULVHV GH OD FRQFXUUHQFH GH OD
*UDQG (VW

9X OfDUUrWp SUpIHFWRUDO Qf GX MXLQ GX 3UpIHV
GH VLIQDWXUH FRPSpWHQFHVY JpQpUDOHV | OPH ,VDEHOOH
HQWUHSULVHVY GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ ¢
9X OfDUUrWp SUpIHFWRUDO Qf 6&,$7 3&,&3 G X PDL
SRUWDQW GpOpJDWLRQ GH VLIJQDWXUH FRPSpWHQFHV JpQpUL
UpJLRQDOH GHV HQWUHSULVHV GH OD FRQFXUUHQFH GH OD
*UDQG (VW

'LUHFWLRQ UpJLRQDOH GHV HQWUHSULVHV GH OD FRQFXUUHQFH GH OD FRQVRPPDW

UXH * $ +LUQ 675$6%285* &('(; 6WDQGDUG
ZZZ JUDQG HVW GLUBEPRMUDYRXY® HPBIVRHFRIRXRPILH JRXY 1U




9X OfDUUrWp SUpIHFWRUDO Qf '6 G X PDL GX 3L
GpOpJDWLRQ GH VLIJQDWXUH FRPSPpWHQFHVY JpQpUDOHV |
UpJLRQDOH GHV HQWUHSULVHV GH OD FRQFXUUHQFH GH OD
*UDQG (VW
9X OYDUUrWp SUpIHFWRUDO Qf G X PDL GH OD 3Upl
GpOpJDWLRQ GH VLJQDWXUH FRPSPpWHQFHVY JpQpUDOHV |
UpJLRQDOH GHV HQWUHSULVHV GH OD FRQFXUUHQFH GH OD |
*UDQG (VW
9X OfDUUrWp SUpIHFWRUDO Qf %é&, GX PDL GX 3UplH
GpOpJDWLRQ GH VLJQDWXUH FRPSPpWHQFHV JpQpUDOHV |
UpJLRQDOH GHV HQWUHSULVHV GH OD FRQFXUUHQFH GH OD
*UDQG (VW
9X OfDUUrWp SUpIHFWRUDO Qf GX PDL GX 3UpIHW
GH VLIQDWXUH FRPSpWHQFHVY JpQpUDOHV | OPH ,VDEHOOH
HQWUHSULVHVY GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ
9X OfDUUrWp SUpIHFWRUDO GX PDL GX 3UpIHW GX %DV 5
FRPSpPWHQFHV JpQpUDOHV | OPH ,VDEHOOH 1277(5 GLUHFWUL!
FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WUDYDLO HW GH OT!
9X OfDUUrWp SUpIHFWRUDO GX PDL GX 3UpPIHW GX +DXW !
FRPSpWHQFHV JpQpUDOHV | OPH ,VDEHOOH 1277(5 GLUHFWUL!
FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WUDYDLO HW GH OTl
98 OYDUUrWp SUpIHFWRUDO GX PDL GX 3UpIHW GHV 9RVJ
FRPSpPWHQFHV JpQpUDOHV | OPH ,VDEHOOH 1277(5 GLUHFWUL!
FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WUDYDLO HW GH OT!
98 OTDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX PDL SUROR
SRUWDQW QRPLQDWLRQ GH OPH =GHQND $95,/ VXU OfHPS
'DSDUWHPHQWDOH GHV $UGHQQHYV
98 OfDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX QRYHPEUH
*5%,//27 VXU OJHPSORL GH 5HVSRQVDEOH GH OT8QLWp 'pSDUWFL
98 OYDUUrWp LOQWHUPLQLVWpPULHO HQ GDWH GX MXLQ Fi
5pJLRQDO $GMRLQW GHV HQWUHSULVHV GH OD FRQFXUUHQF
OYHPSORL *UDQG (VW FKDUJp GHV IRQFWLRQV GH 5HVSRQVE
ODUQH j OPH =GHQND $95,/

98 OfDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX IpYULHU
GpFHPEUH SRUWDQW QRPLQDWLRQ GH OPH %HUQDGHYV
5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDOH GH +DXWH 0DUQ
98 OfDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX DYULO

5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDOH GH OHXUWKH HYV
0 -HDQ 3LHUUH '(/$&285

98 OfDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX MXLOOHW
VXU OfHPSORL GH 5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDC
98 OfDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX VHSWHPEUH
+2())(/ VXU OYHPSORL GH 'LUHFWHXU 5pJLRQDO $GMRLQW GHYV
FRQVRPPDWLRQ GX WUDYDLO HW GH OfHPSORL *UDQG (VW F
OT8QLWp 'pSDUWHPHQWDOH GX %DV 5KLQ

98 OfDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX IpYULHU F
5pJLRQDO $GMRLQW GHV HQWUHSULVHV GH OD FRQFXUUHQFH G
*UDQG (VW FKDUJp GHV IRQFWLRQV GH 5HVSRQVDEOH GH Of8QL!
&pOLQH 6,021

98 OfDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX MXLQ SR
VXU OfHPSORL GH 'LUHFWHXU 5pJLRQDO $GMRLQW GHV HQ
FRQVRPPDWLRQ GX WUDYDLO HW GH OfHPSORL *UDQG (VW F
O718QLWp 'pSDUWHPHQWDOH GX +DXW 5KLQ j FRPSWHU GX DF
98 OfJDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX GpFHPEUH
0(5/( VXU OfHPSORL GH 5HVSRQVDEOH GH Of8QLWp 'pSDUWHPH

98 OH GpFUHW Qf G X VHSWHPEUH SRUWDQW IL[DW
(VW

$55(7(
$UWLTPOH

6XEGpOpJDWLRQ HVW GRQQpH j OTHIIHW GH VLJQHU OHV DFWF
GHV DWWULEXWLRQV GH OD 'LUHFWLRQ 5pJLRQDOH GHV (Q\



&RQFXUUHQFH GX 7UDYDLO HW GH Of(PSORL 'LUHFFWH *UDC
DUUrWpV SUpIHFWRUDX[ VXVYLVpV j

OPH =GHQND $95,/ 5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQW
OPH $QQH *5%,//27 5HVSRQVDEOH GH OT8QLWp 'pSDUWHPHQW
OPH =GHQND $85,$8RQVDEOH GH OT8QLWp 'pSDUWHPHQWDOH ¢
OPH %HUQDGHWWH 9,(1127 5HVSRQVDEOH GH Of8QLWp 'pSDL
0 -HDQ 3LHUUH '(/$&285 5HVSRQVDEOH GH OT8QLWp 'pSCL
ORVHOOH SDU LQWpULP

0 5D\PRQG '$9," 5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWD
OPH ,VDEHOOH +2())(/ 5HVSRQVDEOH GH OT8QLWp 'pSDUWHP
OPH &pOLQH 6,021 5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQW
0 (PPDQXHO *,52' 5HVSRQVDEOH GH OT8QLWp 'pSTRASMRHHQ
GX DREW

0 JUDQORLV 0(5/( 5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQW

SUWLFOH

9X OfDUUrWp SUpIHFWRUDO Qf GX PDL DUWLFOH
BUpIHW GX %DV 5KLQ VXEGpOpJDWLRQ HVW GRQQpH DX[ UHVSE
VXVYLVpV j OfHIIHW GH VLJQHU OHV DFWHV GpFLVLRQV HW FF
OD 'LUHFWLRQ 5pJLRQDOH GHV (QWUHSULVHV GH OD &RQVRPF
GH OY(PSORL *UDQG (VW HW UHODWLYHYV j OD JHVWLRQ GHV SH

DIIHFWDWLRQ IRQFWLRQQHOOH GHV SHUVRQQHOV DX VHLQ

SUWLFOH
6RQW H[FOXHV GH OD SUpVHQWH VXEGpOpJDWLRQ OHV FRUUHYV

j OD SUpVLGHQFH GH OD 5pSXEOLTXH HW DX 3UHPLHU 0OLQLYV
DX[ OLQLVWUHV
DX[ 3DUOHPHQWDLUHV

DLQVL TXH OHV FRUUHVSRQGDQFHY DGUHVVpHV VRXV IRUPH SFE

DX 3UpIHW GH 5pJLRQ HW DX 3UpVLGHQW GX &RQVHLO 5pJLF
DX 3UpVLGHQW GX &RQVHLO 'pSDUWHPHQWDO

SUWLFOH
(Q FDV GYDEVHQFH RX GITHPSrFKHPHQW GH

x OPH =GHQND $95,/ 5HVSRQVDEOH GH Of8QLWp 'pSDUW
VXEGpOpJDWLRQ GH VLIQDWXUH TXL OXL HVW FRQIpUpH V

¥% OPH $UPHOOH /(21 5HVSRQVDEOH GH Of18QLWpP GH &RQ
¥%» OPH $XUpOLH 52*(7 SHVSRQVDEOH GX VHUYLFH C
GILQVHUWLRQ SURIHVVLRQQHOOH HW GYDQWLFLSDWLF

x OPH $QQH *5%,//27 B5HVSRQVDEOH GH Of8QLWp 'pSDU\
VXEGpOpJDWLRQ GH VLIQDWXUH TXL OXL HVW FRQIpUpH V

% 0 20LYLHU 3$7(51267(5 5HVSRQVDEOH GX S{OH HQWU'
% 0 -pU{PH 6&+,$9, 5HVSRQVDEOH GH OT8QLWp GH &RQW

X OPH =GHQND $95,/ 5HVSRQVDEOH GH OY8QLWp 'pSDUWHPI
OD VXEGpOpJDWLRQ GH VLIQDWXUH TXL OXL HVW FRQIpUp

% 0 6WpSKDQH /$5%5( 5HVSRQVDEOH GX 3{OH HPSORL

% OPH 1RsOOH 52*(5 5HVSRQVDEOH GH OT8QLWp GH &RQ

% OPH ,VDEHOOH :2,5(7 5HVSRQVDEOH GX VHUYLFH DFFF
PFRQRPLTXHV HW DLGHYV SRX[U HQNW IERBLVHRQYV UHOD)
SDUWLHOOH HW j OTDOORFDWLRQ WHPSRUDLUH GpJUH

x OPH %HUQDGHWWH 9,(1127 5HVSRQVDEOH GH Of8QLWp
ODUQH OD VXEGpOpJDWLRQ GH VLIQDWXUH TXL OXL HVW



¥% 0 b5D\PRQG '$9," 5HVSRQVDEOH GH OTXQLWp GpSDUWH
SpULRGH GX DR€W DX RFWREUH

¥ OPH $OH[DQGUD '866%8&< 5HVSRQVDEOH GH Of8QLWp

% OPH 6DOLD 5%$%+, 5HVSRQVDEOH GX VHUYLFH HPSORL

x 0 -HDQ 3LHUUH '(/$&285 5HVSRQVDEOH GH Of8QLWp 'pS
ORVHOOH SDU LQWpULP OD VXEGpOpJDWLRQ GH VLJQDW
SDhU

¥% 0 3DWULFN 267(5 5HVSRQVDEOH GH Of8QLWp GH &RQ!'
¥% 0 OLFNDsO 0%$527 5HVSRQVDEOH GH O18QLWp GH &RQ\

x 0 5D\PRQG '$9," 5HVSRQVDEOH GH Of8QLWp 'pSDUW
VXEGpOpJDWLRQ GH VLIQDWXUH TXL OXL HVW FRQIpUpH V

% 0 *XLOODXPH 5(,66,(5 5HVSRQVDEOH GH OT8QLWp GH

% OPH 9LUJLQLH 0$57,1(= 5HVSRQVDEOH GX 3{OH HQWUH

% 0 &KULVWRSKH '(/$,*8( &KDUJp GH GpYHORSSSIRXQW
OHV GpFLVLRQV GYHQWUpH GH UHIXV GIHQWUpH
UHQRXYHOOHPHQW GH UHIXV GH UHQRXYHOOHPHQW G
OD SUpPVLGHQFH DX[ &RPPLVVLRQV GIDWWULEXWLRQ H

x OPH ,VDEHOOH +2())(/ 5HVSRQVDEOH GH Of8QLWp 'pSDI
VXEGpOpPJDWLRQ GH VLIQDWXUH TXL OXL HVW FRQIpUpH V

% OPH $OLQH 6&+1(,'(5 'LUHFWULFH GpOpJXpH

% 0 5pP\ %$%(HVSRQVDEOH GX VHUYLFH HPSORL HW LQVHU

% 0 -pU{PH 6$02. 5HVSRQVDEOH GX VHUYLFH SR GHIV
GPpFLVLRQV 02(

% OPH 'RPLQLTXH :$*1(5 B5HVSRQVDEOH GX VHUYL
UHVWUXFVBRYXDWQRRY GpFLVLRQV UHODWLYHV j OfDFWI
WHPSRUDLUH GpJUHVVLYH

x 0 (PPDQXHO *,52' 5HVSRQVDEOH GH Of8QLWp 'pSDUW
FRPSWHU GX DROW VXEGPOpPpJDWLRQ GH VLIJQDWXUH T
H[HUFpH SDU

% OPH &pOLQH 6,021 'LUHFWULFH 'pOpJXpH

x 0 )UDQoRLV 0(5/( 5SHVSRQVDEOH GH OfY8QLWpPp 'pSDUWHPHQW
GH VLIQDWXUH TXL OXL HVW FRQIpUpH VHUD H[HUFpH SDU

¥% OPH $QJpOLTXH )5%$1&2,6 5HVSRQVDEOH GX 3{OH HQWUHS
¥% 0 &ODXGH 0216,)527 5HVSRQVDEOH GH Of8QLWpPp GH &RQ'

S$UWLFOH /TDUUrWp Qf GX MXLQ HVW DEURJp

SUWLFOH

/D GLUHFWULFH UpJLRQDOH GHVY HQWUHSULVHV GH OD FRQFXL
OfHPSORL *UDQG (VW HW OHV VXEGpOpJDWDLUHV GpVLJIJQpV V.
GH OfH[pFXWLRQ GX SUpVHQW DUUrWp TXL VHUD SXEOLp DX
SUpIHFWXUH GH OD UpJLRQ *UDQG (VW DLQVL TXTDX UHFXHLC
GX %DV 5KLQ GX +DXW 5KLQ GHV $UGHQQHV GH OY$XEH GH
OHXUWKH HW ORVHOOH GH OD OHXVH HW GHV 9RVJHV

6WUDVERXUJ OH MXLOOHW



35()(7 '(/$ 5(*,21 *5$1" (67

$55(7( Qf SRUWDQW VXEGpOpJDWLRQ GH VLJQD\
HQ PDWLqUH GYRUGRQQDQFHPHQW VHFRQGDLUH GHV UHFH!
HQ IDYHXU GHV 5HVSRQVDEOHV GHV 8QLWpV 'pSDUWH

'LUHFWLRQ UpJLRQDOH GH OD 'LUHFFWH *UDQG (VW
GHV HQWUHSULVHYV

GH OD FRQFXUUHQFH
GH OD FRQVRPPDWLRQ /D GLUHFWULFH UpJLRQDOH GHV HQWUHSULVHV GH O
GX WUDYDLO HW GH OTHPSORGH OD FRQVRPPDWLRQ GX WUDYDLO HW GH OJHPSOF
*UDQG (VW

'LUHFWIRQ OD ORL RUJDQLTXHHtﬁJ‘R{%W GXHODWLYH DX[ ORLV GH ILQDQFH
JH GLUHFWLRQ#GL%I—EFé:)\e/éidB-F%A

7pOpSKRQH
7pOpFRSLH

0P, QRL GJRULHQWDWLRQ Qf GX IpYULHU PRGLILpH U
9X OD ORL Qf GX PDUV PRGLILPH UHODWLYH DX[ GURL
GpSDUWHPHQWY HW GHV UpJLRQV

9X OH GpFUHW Qf GX QRYHPEUH UHODWLI j OD JHVWLF
9X OH GPFUHW Qf GX PDL SRUWDQW FKDUWH GH OD Gp
9X OH GpFUHW Qf G X DYULO PRGLILp SDU OH GpFUH

UHODWLI DX[ SRXYRLUV GHV SUpIHWV j OfRUJDQLVDWLRQ HW j Of
OHV GpSDUWHPHQWYV

9X OH GpFUHW Qf G X PDUV UHODWLI DX[ HPSORLYV
WHUULWRULDOH GH Of(WDW
9X OH GpFUHW Qf G X QRYHPEUH UHODWLI j OfRUJ

GLUHFWLRQV UpJLRQDOHV GHV HQWUHSULVHV GH OD FRQFXUUF
OfHPSORL

9X OfDUUrwWp GX GpFHPEUH SRUWDQW UqJOHPHQW GH FRP
UHODWLRQV VRFLDOHVY GH OD IDPLOOH GH OD VROLGDULWpP HW
OTLQGXVWULH HW GH OfHPSORL SRXU OD GpVLIJQDWLRQ GHV RUGF

9X OD ORL Qf GX MDQYLHU UHODWLYH j OD GpOLPLWDWL
HW GpSDUWHPHQWDOHY HW PRGLILDQW OH FDOHQGULHU pOHFWRU
98 OH GpPpFUHW GX MXLQ QRPPDQW 0 3DVFDO -2/< 3UplHW GH
98 OH GpFUHW GX DREW QRPPDQW 0 7KLHUU\ 026,0$11 3UpIH!
98 OH GpFUHW GX GpFHPEUH QRPPDQW 0 'HQLV &2186 3UplH
98 OH GpFUHW GX RFWREUH SRUWDQW QRPLQDWLRQ GH OP
+DXWH ODUQH

98 OH GpPFUHW GX GpFHPEUH QRPPDQW 0 (ULF )5(<66(/,19
ORVHOOH

98 OH GpFUHW GX MDQYLHU QRPPDQW 0 $OH[DQGUH 52&+$77
98 OH GPpFUHW GX QRPPOMW 0 /DXUHQW 7289(7 3UpIHW GX +DXW 5
98 OH GpFUHW GX GpFHPEUH QRPPDQW 0 3LHUUH 25< SUpIH)
98 OH GpFUHW GX  MXLQ SRUWDQW QRPLQDWLRQ GH 0 -HDQ
(VW 3UpIHW GH OD =RQH GH 'pIHQVH HW GH 6pFXULWp (VW 3UpIHV
98 OTDUUrWp SUpIHFWRUDO Qf G X PDUV SRUWDQW P
Qf G X MDQYLHU GX 3UpIHW GH OD UpJLRQ *UDQG (V
RUJDQLVDWLRQ GH OD ',5(&&7( *UDQG (VW

98 OJDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX DYULO SRUW

TXDOLWp GH GLUHFWULFH UpJLRQDOH GHY HQWUHSULVHV GH OD
GH OJHPSORL *UDQG (VW

98 OHV DUUrWpV Qf HW GX PDL GX 3UpIHW GH OI
%DV 5KLQ SRUWDQW GpOpJDWLRQ GH VLJQDWXUH |j OPH ,VDEHC
HQWUHSULVHV GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX '
HQ TXDOLWp GH UHVSRQVDEOH GpOpJXp GH EXGJHW RSpUDWLRQ
GIRUGRQQDWHXU VHFRQGDLUH GpOpJXp UHVSRQVDEOH GIXQLWp
9X OYDUUrWp SUpIHFWRUDO Qf G X MXLQ GX 3UpIHW G
VLIQDWXUH HQ TXDOLWp GJRUGRQQDWHXU VHFRQGDLUH j OPH ,V
HQWUHSULVHV GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX V
9X OYDUUrWp SUpIHFWRUDO Qf 6&,$7 3&,&3 G X PDL .
GpOpJDWLRQ GH VLJQDWXUH HQ TXDOLWp GTRUGRQQDWHXU VHFF
UpJLRQDOH GHV HQWUHSULVHV GH OD FRQFXUUHQFH GH OD FRQ
(VW

9X OfDUUrWp SUpIHFWRUDO Qf GX PDL GX 3UpIHW Gt
VLIQDWXUH HQ TXDOLWp GJRUGRQQDWHXU VHFRQGDLUH j OPH ,V
HQWUHSULVHV GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX V

'LUHFWLRQ UpJLRQDOH GHV HQWUHSULVHV GH OD FRQFXUUHQFH GH OD FRQVRPPDW

UXH * $ +LUQ 675$6%285* &('(; 6WDQGDUG
Z727Z JUDQG HVW GLUHERWUDYRXY HPBIRHFRXRPILH JRXY IU




9X OfDUUrWp SUpPIHFWRUDO Qf GX PDL GH OD 3UplqgWH G
GH VLIQDWXUH HQ TXDOLWp GIRUGRQQDWHXU VHFRQGDLUH j OPH
HQWUHSULVHV GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX V
9X OfDUUrWp SUpIHFWRUDO Qf 26" G X PDL GX 3UplIHW
GpOpJDWLRQ GH VLJQDWXUH HQ TXDOLWp GTRUGRQQDWHXU VHFF
UpJLRQDOH GHV HQWUHSULVHVY GH OD FRQFXUUHQFH GH OD FRQ
(VW
9X OYDUUrWp SUpIHFWRUDO Qf G X PDL GX 3UpIHW Gt
VLIQDWXUH HQ TXDOLWp GJRUGRQQDWHXU VHFRQGDLUH j OPH ,V
HQWUHSULVHV GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX V
9X OTDUUrWp SUpIHFWRUDO GX PDL GX 3UpIHW GX %DV 5KL
TXDOLWp GJIRUGRQQDWHXU VHFRQGDLUH j OPH ,VDEHOOH 1277(5 C
OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WUDYDLO HW GH OT!
9X OYDUUrWp SUpIHFWRUDO GX PDL GX 3UpIHW GX +DXW 5KlL
TXDOLWp GJYRUGRQQDWHXU VHFRQGDLUH j OPH ,VDEHOOH 1277(5 C
OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WUDYDLO HW GH OT!
98 OJDUUrWp SUpIHFWRU®BX X IHWDEAHYV 9RVJIJHV SRUWDQW GpOpJ
TXDOLWp GJYRUGRQQDWHXU VHFRQGDLUH j OPH ,VDEHOOH 1277(5
OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WUDYDLO HW GH OT!
98 OTDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX PDL SUROR
SRUWDQW QRPLQDWLRQ GH OPH =GHQND $95,/ VXU OfHPS
'PSDUWHPHQWDOH GHV $UGHQQHYV
98 OYDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX QRYHPEUH
*5$,//27 VXU OfJHPSORL GH 5HVSRQVDEOH GH OT8QLWp 'pSDUWHPH
98 OJDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX MXLQ FRQILC
$GMRLQW GHV HQWUHSULVHV GH OD FRQFXUUHQFH GH OD FRQVF
FKDUJp GHV IRQFWLRQV GH 5HVSRQVDEOH GH OT8QLWp 'pSDUWHP}
98 OTDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX IpYULHU SUI
SRUWDQW QRPLQDWLRQ GH OPH %HUQDGHWWH 9,(1127 VXU
'PSDUWHPHQWDOH GH +DXWH ODUQH

98 OfDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX DYULO FRQI
O18QLWp 'pSDUWHPHQWDOH GH OHXUWKH HW ORVHOOH GH OD ',
"(/$&285

98 OfDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX MXLOOHW S|

OYHPSORL GH 5HVSRQVDEOH GH O18QLWp 'pSDUWHPHQWDOH GH OF
98 OYDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX VHSWHPEUH
+2())(/ VXU OYHPSORL GH 'LUHFWHXU 5pJLRQDO $GMRLQW GHV H
FRQVRPPDWLRQ GX WUDYDLO HW GH OfHPSORL *UDQG (VW FKDU
'pPSDUWHPHQWDOH GX %DV 5KLQ j FRPSWHU GX RFWREUH

98 OYDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX IpYULHU F
5pJLRQDO $GMRLQW GHV HQWUHSULVHV GH OD FRQFXUUHQFH G
*UDQG (VW FKDUJp GHV IRQFWLRQV GH 5HVSRQVDEOH GH O18QL!
&pOLQH 6,021

98 OfDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX MXLQ SRUW|
OYHPSORL GH 'LUHFWHXU 5pJLRQDO $GMRLQW GHV HQWUHSULVHYV
WUDYDLO HW GH OfHPSORL *UDQG (VW FKDUJp GHV IRQFWLRQV G
+DXW 5KERPSWHU GX DREW

98 OJDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX GpFHPEUH S|
VXU OJHPSORL GH 5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDOH ¢
98 OH GpFUHW Qf GX VHSWHPEUH SRUWDQW IL[DWLRQ

$55(7(

$SUWLFTOMXEGPOPIJDWLRQ HVW GRQQpPH j OfJHIIHW GH VLJQHU OHV
UHOHYDQW GHV DWWULEXWLRQV GH OD 'LUHFWLRQ 5pJLRQDOH ¢
&RQFXUUHQFH GX 7UDYDLO HW GH Of(PSORL 'LUHFFWH *UBQG [
GHV DUUrWpV SUpIHFWRUDX[ VXVYLVpV HQ PDWLQUH GYRUGRQC
GPSHQVHV GH OT(WDW LPSXWpHV VXU OHV WLWUHYV UHOHYDQW

OPH =GHQND $95,/ 5HVSRQVDEOH GH OT8QLWp 'pSDUWHPHQWDO
OPH $QQH *5%,//27 5HVSRQVDEOH GH OT8QLWp 'pSDUWHPHQWDO
OPH =GHQND $95,/ 5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDO
OPH %HUQDGHWWH 9,(1127 5HVSRQVDEOH GH Of8QLWp 'pSDUWH
0 -HDQ 3LHUUH '(/$&285 5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHI
LQWPpULP

0 5D\PRQG '$9," 5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDOH
OPH ,VDEHOOH +2())(/ 5HVSRQVDEOH GH OT8QLWp 'pSDUWHPHQV
OPH &pOLQH 6,021 5HVSRQVDEOH GH OT8QLWp 'pSDUWHPHQWD



0

(PPDQXHO *,52' 5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDC

DREW

0

YJUDQORLV 0(5/( 5HVSRQVDEOH GH OT8QLWp 'pSDUWHPHQWDO|

$UWLFOH 6RQW H[FOXV GH OD SUpVHQWH VXEGpOpJDWLRQ

OHV DUUrWpV RX FRQYHQWLRQV SDVVpV DYHF OHV FROOHF\

Qf GX DYULO PRGLILpP

OHV UpTXLVLWLRQV GX FRPSWDEOH SXEOLF DUWLFOH GX (

UHODWLI j OD JHVWLRQ EXGJpWDLUH HW FRPSWDEOH SXEOLTXH

O HQJDJHPHQW GH OD SURFpGXUH GX © SDVVHU RXWUH 2 SUp

GX QRYHPEUH UHODWLI j OD JHVWLRQ EXGJpWDLUH HW

OTfRUGRQQDQFHPHQW VHFRQGDLUH GHV UHFHWWHYV HW GpSH

Ya

SUWLFOH (Q FDV GYDEVHQFH RX GTHPSrFKHPHQW GH

X

OPH =GHQND $95,/ 5HVSRQVDEOH GH OfY18QLWp 'pSDUWH
VXEGpOpIJDWLRQ GH VLIQDWXUH TXL OXL HVW FRQIpUpH VHU|I

% OPH $UPHOOH /(21 5HVSRQVDEOH GH Of8QLWp GH &RQWU
% OPH $XUpOLH 52*(7 5HVSRQVDEOH GX VHUYLFH GpSDUW
SURIHVVLRQQHOOH HW GIDQWLFLSDWLRQ GHV PXWDWLRQ

OPH $QQH *5%$,//27 5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQV
GH VLIQDWXUH TXL OXL HVW FRQIpUpH VHUD H[HUFpH SDU

¥% 0 20LYLHU 3%$7(51267(5 5HVSRQVDEOH GX S{OH HQWUHSL
¥% 0 -pU{PH 6&+,$9, 5HVSRQVDEOH GH Of8QLWp GH &RQWU({

OPH =GHQND $95,/ 5HVSRQVDEOH GH OT8QLWp 'pSDUWHPHQ
VXEGpPpOpJDWLRQ GH VLIQDWXUH TXL OXL HVW FRQIpUpH VHU

¥ 0 6WpSKDQH /$5%5( 5HVSRQVDEOH GX 3{OH HPSORL

¥% OPH 1RsOOH 52*(5 5HVSRQVDEOH GH Of8QLWp GH &RQWU

¥% OPH ,vDEHOOH :2,5(7 5HVSRQVDEOH GX VHUYLFH DFFRPS
PFRQRPLTXHV HW DLGHV DX[ HQWUHSULVHYV

OPH %HUQDGHWWH 9,(1127 5HVSRQVDEOH GH Of8QLWp 'pSD!
VXEGpPOpJDWLRQ GH VLIQDWXUH TXL OXL HVW FRQIpUpH VHU

% 0 5D\PRQG '$9," 5HVSRQVDEOH GH OfXQLWp GpSDUWHPH
SPULRGH GX DREW DX RFWREUH

% OPH $OH[DQGUD '866$8&< 5HVSRQVDEOH GH OT8QLWp GH

% OPH $GHOLQH 3/$17(*(1(7 5HVSRQVDEOH GX VHUYLFH PXW

% OPH 6DOLD 5%$%+, 5HVSRQVDEOH GX VHUYLFH HPSORL HW

0 -HDQ 3LHUUH '(/$&285 G5HVSRQVDEOH GH Of8QLWp 'pSD
ORVHOOH SDU LQWpULP OD VXEGpOpJDWLRQ GH VLIQDWXUH

% 0 3DWULFN 267(5 5HVSRQVDEOH GH OT8QLWp GH &RQW U}
% 0 OLFNDsO 0$527 5HVSRQVDEOH GH Of8QLWp GH &RQWU{

0 5D\PRQG '$9," 5HVSRQVDEOH GH O18QLWp 'pSDUWHPHQWI
GH VLIQDWXUH TXL OXL HVW FRQIpUpH VHUD H[HUFpH SDU

% 0 *XLOODXPH 5(,66,(5 5HVSRQVDEOH GH Of8QLWp GH &R
% OPH 9LUJLQLH 0$57,1(= 5HVSRQVDEOH GX 3{OH HQWUHSU

OPH ,VDEHOOH +2())(/ 5HVSRQVDEOH GH Of8QLWp 'pSDU"
VXEGpOpJDWLRQ GH VLJQDWXUH TXL OXL HVW FRQIpUpH VHU

% OPH $OLQH 6&+1(,'(5 'LUHFWULFH GpOpJXpH
% 0 5pP\ %$%(< 5HVSRQVDEOH GX VHUYLFH HPSORL HW LQ

0 (PPDQXHO *,52' 5HVSRQVDEOH GH OT8QLWp 'pSTRPEMRHLQ
GX DR€W OD VXEGpPOpPJDWLRQ GH VLIJQDWXUH TXL OXL HVW

% OPH &pOLQH 6,021 'LUHFWULFH GpOpJXpH



X 0 )UDQORLV 0(5/( 5HVSRQVDEOH GH OT8QLWp 'pSDUWHPHQW

GH VLIQDWXUH TXL OXL HVW FRQIpUpH VHUD H[HUFpH SDU

s
s

OPH $QJpOLTXH )5%$1&2,6 5HVSRQVDEOH GX 3{OH HQWUHS
0 &ODXGH 0216,)527 5HVSRQVDEOH GH OfY8QLWpP GH &RQ'

$UWLFOH /TDUUrWp Qf GX MXLQ HVW DEURJp

SUWLFOH /D GLUHFWULFH UpJLRQDOH GHV HQWUHSULVHV GH C
HW GH OfJHPSORL *UDQG (VW HW OHV VXEGpOpPJDWDLUHV GpVLJIQp\
GH OTH[pFXWLRQ GX SUpVHQW DUUrWp TXL VHUD SXEOLp DX UHFXt}
OD UpJLRQ *UDQG (VW DLQVL TXfDX UHFXHLO GHV DFWHV DGPL(

+DXW 5KLQ GHV $UGHQQHV GH OY$XEH GH OD ODUQH GH OD +D:

OD OHXVH HW GHV 9RVJHYV

6WUDVERXUJ

(FKDOWLOORQV GH VLIQDWXUH

OH MXLOOHW

=GHQND $95,/

$UPHOOH /(21

$XUpPOLH 52*(7

$QQH *58%,//27

20LYLHU 3%$7(5126
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-pU{PH 6&+,%$9,

6WpSKDQH /
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HDQ 3LHUUH '(/$%

SDWULFN 267 (5
8285

OLFNDsO 0%$527

5D\PRQG '$9,'

*XLOODXPH 5(,66

9LUJLQLH 0$57,1

(5

(

,VDEHOOH +2())

1(7

-~



$OLQH 6&+1(,'(5

5pP\ %$% (<

(PPDQXHO *,52°

&pOLQH 6,021

YUDQORLV 0(5/(

$QJIpOLTXH )5$1¢&

2,6

&ODXGH 0216,)52




*

0,1,67(5( '8 75$9%,/

$55(7( Qf SRUWDQW GpOpJDWLRQ GH VLJQDWXU
HQ PDWLQUH GYDFWLRQV GILQVSHFWLRQ GH OD OplJl

OPH ,VDEHOOH 1277(5 'LUHFWULFH UpJLRQDOH GF
GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WL
GH OD UpJLRQ *UDQG (VW

9X OH FRGH GX WUDYDLO QRWDPPHQW VHV DUWLFOH 5 HW 5
9X OH FRGH GH OTHQYLURQQHPHQW

9X OH FRGH GH OD GplIHQVH

9X OH FRGH GH OfpGXFDWLRQ

9X OH FRGH GH OJDFWLRQ VRFLDOH HW GHV IDPLOOHV

9X OH GpFUHW Qf GX QRYHPEUH UHODWLI j OfRUJDQLVDWLR
HOQWUHSULVHV GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WUDYDL

98 OTDUUrWp LOQWHUPLQLVWpPULHO HQ GDWH GX DYULO SRUWDQW ¢
'"LUHFWULFH UpJLRQDOH GHVY HQWUHSULVHV GH OD FRQFXUUHQFH GH O
(VW

98 OYDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX PDL SURORQJDWL
QRPLQDWLRQ GH OPH =GHQND $95,/ VXU OfHPSORL GH 5HVSRQVDEOH GH (

98 OYDUUrWp LOWHUPLQLVWpPULHO HQ GDWH GX QRYHPEUH SRUWDQ
GH 5 HVSRQVDEOH GH OY8QLWp 'pSDUWHPHQWDOH GH OT$XEH

98 OfDUUrWp LOQWHUPLQLVWpPULHO HQ GDWH GX MXLQ FRQILDQW O
HQWUHSULVHVY GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WUDY
5HVSRQVDEOH GH O18QLWp 'pSDUWHPHQWDOH GH OD ODUQH j OPH =GHQNI

98 OYDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX IpYULHU SURORQJ
QRPLQDWLRQ GH OPH %HUQDGHWWH 9,(1127 VXU OfHPSORL GH 5HVSRQVD
98 OYDUUrWp LOQWHUPLQLVWpPULHO HQ GDWH GX DYULO FRQILDQYV
'pSDUWHPHQWDOH GH OHXUWKH HW ORVHOOH GH OD ',5(&&7( *UDQG (VW j
98 ODUUrWp LQWHUPLQLVWpPpULHO HQ GDWH GX MXLOOHW SRUWDQ
5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDOH GH OHXVH

98 OYDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX VHSWHPEUH SRUWD

GH 'LUHFWHXU 5pJLRQDO $GMRLQW GHVY HQWUHSULVHV GH OD FRQFXUUL
(VW FKDUJp GHV IRQFWLRQV GH 5HVSRQVDEOH GH OfY8QLWp 'pSDUWHPHQ

98 OYDUUrwp LQWHUPLQLVWpPULHO HQ GDWH GX IpYULHU FRQILDQW
HQWUHSULVHYVY GH OD FRQFXUUHQFH GH OD FRQVRPPDWLRQ GX WUDY
5HVSRQVDEOH GH OT18QLWp 'pSDUWHPHQWDOH GX +DXW 5KLQ j OPH &pOLQ

98 OYDUUrWp LQWHUPLQLVWpPULHO HQ GDWH GX MXLQ SRUWDQW Q
'LUHFWHXU 5pJLRQDO $GMRLQW GHV HQWUHSULVHVY GH OD FRQFXUUHQFF
FKDUJp GHV IRQFWLRQV GH 5HVSRQVDEOH GH RMSWHWpPGYSDOREWHQWDOF

98 OYDUUrWp LOQOWHUPLQLVWpPULHO HQ GDWH GX GpFHPEUH SRUWDQ
5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDOH GHV 9RVJHV

98 OH GpFUHW Qf GX VHSWHPEUH SRUWDQW IL[DWLRQ GX QR



$UWLPFOH' pOpIJDWLRQ SHU
HQWUHSULVHV GH OD FR

'PFLGH

PDQHQWH j

QFXUUHQFH GH OD FRQVRPPDWLRQ GX WU

GpFLVLRQV FL GHVVRXV PHQWLRQQpPYV HVW GRQQpH |

x OPH =GHQND $95,/

x OPH $QQH *5%,//27

OPH =GHQND $95,/

0
0 5D\PRQG '$9,"
0 &ODXGH 5248(
OPH ,VDEHOOH +2())(/

0

X

(PPDQXHO *,52'

0 JUDQORLV 0(5/(

OfHIIHW GH VLIQHBWDKF@RWp GLR QF

DY

5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDOH GH
5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDOH GH
5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDOH GH
OPH %HUQDGHWWH 9,(1127 5HVSRQVDEOH GH OT8QLWp 'pSDUWHPHQ\
-HDQ 3LHUUH '(/$&285 5HVSRQVDEOH GH OT8QLWp 'pSDUWHPHQWD
5HVSRQVDEOH GH Of8QLWp 'pSDUWHPHQWDOH GH 0
'"LUHFWHXU 'pOpJXp GH Of8QLWp 'pSDUWHPHQWDOH

5HVSRQVDEOH GH Of18QLWpPp 'pSDUWHPHQWDO

OPH &pOLQH 6,021 5HVSRQVDEOH GH OT18QLWp 'pSDUWHPHQWDOH GX
5HVSRQVDEOH GH OfT8QLWPBRPSWHW HFX Q WDIREM G X
5HVSRQVDEOH GH OfY8QLWp 'pSDUWHPHQWDOH GH®

'LVSRVLWLRQV OpJDDHV '"PFLVLRQV
&RGH GX WUDYDLO 3I
$UWLFOH / 3/$1 3285(r$/,7( 352)(66,211(//(
' 'PFLVLRQ G RSSRVLWLRQ j XQ SODQ SRXU
&2 16(,/1(56 '8 6$/$5,(
$UWLFOH 3UpSDUDWLRQ GH OD OLVWH GHV FRQ\
6(&85,6$7,21 M0/3/2, (7 352&('85( '( /,&(1&,(0(17 &2//(&7,) 32
027,) (&2120,48(

3RXU OHV HOWUHSULVHV GH VDODULpM R
SUWLFOH / OLFHQFLHPHQOW SRXU PRWLI pFRQRPLTXH G D
SUWLFOH / PrPH SpPULRGH GH WUHQWH MRXUYV
$FFXVp UpFHSWLRQ GX SURMHW GH
,QMRQFWLRQ j OfHPSOR\HXU GH IRXUQLU OH
SUWLFOHV / HW SURFpPGXUH HQ FRXUV RX GH VH FRQIRUPH|U j
OHV WH[WHV OpJLVODWLIV OHV FRQYHQWL
JRUPXODWLRQ GH WRXWH REVHUYDWLRQ RX ¢
OH GpURXOHPHQW GH OD SURFpGXUH R
'pPFLVLRQV VXU FRQWHVWDWLRQV UHO
SUWLFOH / i $FFXVp UpFHSWLRQ GX GRVVLHU FRPSOHW G
HW RX GH YDOLGDWLRQ GH OfDF
$UWLFOH / FRGH GX WDFBYFEHWHGUHVVHPHQW MXGLFLDLUH RX ¢
SUWLFOH / FRGH GX FRPPYMREHREOH RX GH UHIXV GH YDOLGDWLRQ G

GIfKRPRORJDWLRQ GX SODQ
3RXU OHV HOWUHSULVHV LO EROLV GH VID O
OLFHOFLHPHOW SRXU PRWLI pFRORPLTXH |G LC
VDODULpVY DX SOXV GDQV XQH PrPH SpULF
/ID GpFLVLRQ IDYRUDEOH RX GH UHIXV GH Y
$UWLFOH / PDMRULWDLUH RX GfKRPRORJDWLR
'DOV OHVY HOWUHSULVHY ORO VRXPLVHV j Q
JRUPXODWLRQ GYREVHUYDWLRQV VXU (




SUWLFOHYV / HW

583785( &219(17,211(//(

'"PFLVLRQV GYfKRPRORJDWLRQ HW GH UHIXYV
UXSWXUH GX FRQWUDW GH WU

$UWLFOHV / i/
$UWLFOHV 5

S$UWLFOHV '

583785(&%219(17,211(//&®//(&7,9(6
3RXU OHV HOWUHSULVHY GH SOXV

JRUPXODWLRQ GH WRXWH REVHUYDWLRQ R

OH GpURXOHPHQW GH OD SURF
FRQIRUPLWpPp GH OfYDF

VRFLDO HW pFRQRPLTXH

OfDFFRUG

S3RXU OHVY HOWUHSULVHYVY MXVTXY

JRUPXODWLRQ GH WRXWH REVHUYDWLRQ R

OH GpURXOHPHQW GH OD SURF
FRQIRUPLWp GH OYDF

VRFLDO HW pFRQRPLTXH

OfYDFFRUG

pG.

'"HPDQGH GH GRFXPHQW FRPSOpPHQWDLUHK D
OfDUWLFOH /
PHVXUHY REOLJDWRLUHV UpJXODULWpP GH

FRI

RGH GHE RXYVPYBRIHSWLRQ GX GRVVLHU FRPSOQHYV

X
pG.

'"HPDQGH GH GRFXPHQW FRPSOpPHQWDLUHK D
OYDUWLFOH /
PHVXUHY REOLJDWRLUHV UpJXODULWpP GH

FR
Ol

$FFXVp UpFHSWLRQ GX GRVVLHU FRPSOQHYV

'PFLVLRQV IDYRUDEOHY RX GH UHIXV GH YDOL

UXSWXUH FRQYHQWLRQQHOOH FRC

S$UWLFOHYV /

$UWLFOH 5

*5283(0(17 (03/2<(856

j'pFLVLRQ GIfRSSRVLWLRQ j OfH[HUFLFH

GIfHPSOR\HXUYV

GH

'"PFLVLRQ DJUpPHQW RX GH UHIXV GfDJ
'PFLVLRQ DXWRULVDQW OH FKRL[ GTXQ

H D

'"PFLVLRQ GH UHWUDLW GIDJUpPHQW j XQ .
&RGH GX WUDYDLO 3I
$8&25'6 &2//(&7,)B/¢716 1%7,21
. 'pS{W GHV DFFRUGYV
$%\{JV\&VFL€2¥| . HW 'POLYUDQFH GX UpFpSLVVp G DGKpVLRQ
SUWLFOH / S5pFHSWLRQ GHVY DFFRUGV FRQFOXV HQ [OfI
SUWLFOH / 5pFHSWLRQ GHY DFFRUGV YLVDQW j VXSSUL
SUWLFOHV / 5 HW SpFHSWLRQ GX 39 GH GpVDFFRUG GDQV OH FL
SUWLFOH / 5pFHSWLRQ GH Of{DFFRUG VXU OH GUR|LW
SUWLFOH / 5pFHSWLRQ GX GpS{W GYDFFRUGVY FROOHFWLI
SUWLFOH 5 HW 5 GIHQWUHSULVH RX OHV GpOpJXpV G|
SURFpGXUH GH UHVFULW HQ PDWLQUH GfpJDO!
OHV KRPPHYV
9%8'*(7 '(6 25*$1,6$7,216 6<1',&%$/(6
. 5pFHSWLRQ GHV FRPSWHY GHV VI\QGLFDW)V S
$UWLFOH VDODULpV
"(/(*8( 6<1',&%$/
$UWLFOH / HW 5 'pPFLVLRQ GH VXSSUHVVLRQ GX PDQGDW

$SUWLFOH /

"(7(50,1$7,21 '8

0,6( (1 3/$&( '8 &20,7( 62&,%/ (7 (&2120,48( (7 '(6 &20,7(

(&2120,48(6(7$%/,66(0(17

120%5( (7 3(5,0(75( '(6 (7$%/,66(0(176

&$6 '(/,7,*( 685 /$ '(&,6,2D3(2<(85

',67




OLVH HQ SODFH GX FRPLWp VRFLDO HW pFRQRF
PFRQRPLTXH HW VRFLDOH
$UWLFOH /
"(7(50,1$7,21 '8 120%5( (7 3(5,0(75( '(6 (7$%/,66(0(176 '}67,
&$6 '(/,7,*( 685 /% '(&,6,2AD3(2/<(85
&20,7( 62&,%/ (7 (&2120,48¢(
SUWLFOH / UpSDUWLWLRQ GHYV VLqJHV HQWUH OHV GLIIg
UpSDUWLWLRQ GX SHUVRQQHO GDQV| OF
&RPLWp VRFLDO HW pFRQRPLTXH FHQWUDO
G pWDEOLVVHPHQW
SUWLFOH / 5pSDUWLWLRQ GHV VLgqJHV HOQWUH OHV GUiip
FROOQJHV
&RPLWp GH JURXSH
SUWLFOH / 5pSDUWLWLRQ GHV VLgJHVY HQWUH OHV pOKYV
PRLQV GHVY pOXV G XQ RX SOXVLHXUV FROO(q
DXWUHV TXH VIQGLFDOHYV
0(685(6 '(H8',(1&( '(6 25*$1,6%$7,216 6<1',&%$/(6 &21&(51%$17
$UWLFOH 5 HW 5 (175(35,6(6 '( 02,16 '6%$/$5,(6(&,6,216 5(/$7,9(%1%&5,37,21
685 /(6 /,67(6 (/(&725%/(6
&RGH GX WUDYDLO 3I
"85(( '8 75%$9%,/
'pFLVLRQV UHODWLYHYV DX DXWRULVDWLRRQV
S$UWLFOHV / HW / PD[LPDOH KHEGRPDGDLUH HW GXUpH PDJ[LP|DO
$UWLFOHV 5 5 5 VXU OH GpSDUWHPHQW
5 HW 5 'PFLVLRQ UHODWLYH j OD VXVSHQVLRQ GH |OD
$UWLFOH 5 FDV GH FK{PDJH HIWUDRUGLQDLUH HW SUROR
PWDEOLVVHPHQWY VSpFLDOHPHQ|W (
&$,66(6 '( &21*(6%87 3
$UWLFOH ' HW / 'pVLIQDWLRQ GHV PHPEUHV GH OD FRPPLVVYLR
$UWLFOHV / / / $&'&25" ", 17(5(66(0(17 3$57,&,3%7RA( 3(, 3/$16 '( 5(75%,7(
5 HW GX &RGH UXUDIO HW GH OD SrFKH &2//(&7,)
PDULWLPH $FFXVp UpFHSWLRQ
3/$16 (3$5*1( (175(35,6(6
SUWLFOH 5 $FFXVp UpFHSWLRQ GHV 3((
. $&&25'6 '( 3$57,&,3%$7,21
SUWLFOH $FFXVp UpFHSWLRQ GHV DFFRUGV GH EUI
&RGH GX WUDYDLO 3I
:LLJJ\\//\/VtEcO)S / &' ,17(5,0%$,5¢675%$9%$8; '$1*(5(8;
SUWLFOH ° 'PFLVLRQ GpURJHDQW j O LQWHUGLFWLRQ G
SUWLFOH ° WHPSRUDLUHV j GHV WUDYDX][ ILIXUDQYV
&0,7( ,17(5(175(35,6(6 '( 6$17( (7 '( 6(&85,7( $& FE$9%,/
3357
SUWLFOH 5 3UPVLGHQFH GX &,667
&+$17,(585"
'"PFLVLRQ DFFRUGDQW RX UHIXVDQW GIDFFRU
SUWLFOHV 5 HW GHV DUWLFOHV 5 j 5 GX FRGH
0,6( (1 '(0(85( '8,5(&&7(
$UWLFOH / OLVH HQ GHPHXUH GH SUHQGUH GHV PHVXUH
GDQJHUHXVH UpVXOWDQW GTXQH LQIUDFWLRQ
/ / HW / GX FRGH GX WU




$UWLFOH / i

&219(17,21 '( 67$%1' -(81( 75%$9%,//(85

' (&,6,21 '( 6863(16,21 28 '( 583785( '8 &2175%$7 '( 75$9¢

o

SUWLFOH /

6(&85,7(
$YLV VXU OH SODQ

$&&,' (17 '8 753985 (/$;(¥3/$1 '( 5($/,6%$7,21 '( 0(685(6 °

$UWLFOH 5

&21752/(6 7(&+1,48(6 '(67,1(6 $ 9(5,),(5 /( 5(63(&7 '(6 9%
"9;326,7,21 352)(66,211(//( $8; $*(176 &+,0,48(6

/(85

'PFLVLRQ GYDSSUREDWLRQ GHV pWXGHV GH V
SUWLFOH 5 S\URWHFKQLTXHV
$UWLFOH GX '"pFUHW Qf GX RFWREUH
PRGLILp UHODWLI DX[ UqJOHV GH &/ pFXUEWP(32//87,21 3<527(&+1,48(
DSSOLFDEOHYV ORUV GHVY WUDYDX[ UpDOLVpY GDQV OH FDGUH
G XQ FKDQWLHU GH GpSRO[OXWLRQ S\URWSSRIREIDIWHRQ GH O pWXGH GH VpF
&RGH GX WUDYDLO 31
&200,66,21 '(3$57(0(17%$/(Tf03/2, (7 '(Y16(57,21
SBDUWLFLSDWLRQ j OD IRUPDWLRQ VSpFLDOLVy
SUWLFOHYV 5 HW 5 OfHPSORL HW GH OfLQVHUWLRD
. &$,66( ,17(03(5:¥73
SUWLFOH 3UpVLGHQFH GH OD FRPPLVVLRQ FKDUJpH
. &$,66( ,17(03(50673
$UWLFOH "PWHUPLQDWLRQ GHV SpULRGHV G DU
$UWLFOH / 2))5(6 '(03/2,6
$UWLFOH 5 /IHYpH GH O DQRQ\PDW
'(0$1'(856 (03/2,6856685%1&( &+20%539%,//(856 0,*5$176
SUWLFOH 5 HW '"PWHUPLQDWLRQ GX VDODLUH GH Uj
&RGH GX WUDYDLO 31
& 175$7$335(17,66%$852&('85( 85*(1&(
$UWLFOH / HW 'pPFLVLRQ GH VXVSHQVLRQ HW GH UHSULV|H F
$UWLFOH 5 HW VXLYDQWYV GY{DSSUHQWLVVDJH
&2175%$7%$335(17,66%*(
/ 5 i '"pPFLVLRQ UHODWLYH DX UHFUXWHPHQW GH Q!
FRQWUDW HQ DOWHUQDQFH
&2175%$7 '( 352)(66,211%$/,6%$7,21
SUWLFOH 5 'PFLVLRQ GH UHWUDLW GX EpQpILFH GHV H[R
&RGH GX WUDYDLO 31
(0372, "(6 (1)$176 '$16 /( 63(&TE&B(52)(66,216 $0%8/$%7(6
$UWLFOH 5 38%/,&,7( (7 1% 02'(
'pPFLVLRQV LQGLYLGXHOOHV G DXWRU
75$9%,//(856 $ '20,&,/(
itj\\;vvll:llzg: g 'HPDQGH GH FRQWU{OH GHV UHJLVWUHYV GH F
'pVLIQDWLRQ GHV PHPEUHY GH OD FRRPL
&RGH GX WUDYDLO 31
75316%$&7,3011%/(
(WDEOLVVHPHQW GH OD SURSRVLWLRQ GH WUL
$UWLFOHYV / j ! OfLQIUDFWLRQ
$UWLFOHYV 5 ] 7UDQVPLVVLRQ DX 3URFXUHXU GH OD 5pSKEC
SURSRVLWLRQ GH WUDQVDFWLR|Q C
IRWLILFDWLRQ GH OD GpFLVLRQ GYfKRPR
&RGH UXUDO
$UWLFOH / '"85(( '8 75%$9%,/
$UWLFOH 5 5 'PURJDWLRQ j OD GXUpH PD[LPDOH KHEGRPDGI
$UWLFOH 5 GIDFWLYLWpPV VXU OH SODQ GpSDUWHPHQWDC
$UWLFOH 5 HW SDWURQDOH © GHPDQGH FROOHFYV




$UWLFOH 5

'"85(( '8 75%$9%,/

'PURJDWLRQ j OD GXUpH PD[LPDOH KHEGRP]

DG

'85(( '8 75%$98%,/

'PFLVLRQ GH GpURJDWLRQ j OD GXUpH PD[LF

HW j OD GXUpH PD[LPDOH KHEGRPDGDLUH P
DJULFROHYV

P D C
R\ H

7TUDQVSRUWYV

$UW  'pFUHW Qf G X

PRGLILp ' UHODWLI j

GDQV OHV HQWUHSULVHV G
YR\DJHXUV

IpYULHU

AR

'8.75%9%,/

EoLY

55

H PR\HQQH

H[FHSWLRQQH

00O

&RGH GH OD GplHQV

$UWLFOH 5

(;3/2,7$7,2181( ,167%$//$7,21
'( 352'8,76 (;3/26,)6

$YLV DX 3UplHW VXU GRVVLHU GH GHPI

DQC

&RGH GH O pGXFDWL

$UWLFOHYV 5 5

j

7,75( 352)(66,211(/
+DELOLWDWLRQ GHVY PHPEUHYVY GH MXU\ GH
FRPSOpPHQWDLUHY GH VSpFLDOLVDWLRQ

6HVVLRQV GTH[DPHQ

X$XWRULWp VXU OH GpURXOHPHQW GHV VH

xX$XWRULVDWLRQ GYDPpQDJIJHPHQW GHV pS
RX SUpVHQWDQW XQ WURXEOH GH VDQWp

X5pFHSWLRQ HW FRQWU{OH GHV 39 GYTH[DRP
XI1RWLILFDWLRQ GHV UpVXOWDWY GYH[DPH

Xx'pOLYUDQFH GHV WLWUHV SURIHVVLRQQH

SURIHVVLRQQHOOHY HW GHV FHUWLILFDW

Xx$QQXODWLRQ GHV VHVVLRQV GJH[DPHQ

X6DQFWLRQ GHV FDQGLGDWY HQ FDV GH |

X7TUDQVPLVVLRQ GHV SURFqV YHUEDX[ RUL

SRXU OD FRQVHUYDWLRQ GHV DUFKLYHV

1IRWLILFDWLRQ GHV UpVXOWDWYV GHV FRQ
SHFHYDELOLWp 9%(

ub
JL(
UH

VU

$UWLFOH 'pFUHW Qf
UHODWLI DX[ FRPLWpV G RUL
GHV JRQHV IUDQFKHV X

GX PDUV =21()5$1&+B5%$,1(
HIHNPEW HREXHWRCHWX GYRILDHD@QWBWLRQ HW G
UEDLQHYV IUDQFKH XUEDLQH

H

&RGH GH O DFWLRQ VRFLL

$UWLFOH 5

3(56211(6 +$1',&%$3((6
OHPEUH GH OD FRPPLVVLRQ GpSDUWHPHQ

SHUVRQQHYV KDQGLFDSpHYV

W D (

S$UWLFOH *

'PSDUWHPHQWDOH

GILQVSHFWLRQ GX WUDYDLO H[FOXDQW OHV DFWHV GH OJYDUWLFOH
7UDYDLO GH OD ',5(&&7( *UDQG (VW

(Q FDV GIDEVHQFH RX GYfHPSrFKHPHQW GHV GpOpJDWDLUL

DXWRULVp DIIHFWp DX VHLQ GH Of8QLWp OD GpOpl



$UWLFOH

(Q FDV GIDEVHQFH GHV GpOpJDWDLUHV SUpYXV j OfDUWLFOH GpOpJDW
SPULPQWUH JpRJUDSKLTXH GH Of8QLWp 'pSDUWHPHQWDOH j ODTXHOOH L

OPH $OLQH 6&+1(,'(5 + GLUHFWULFH GpOpJXpH GH OT8QLWp 'pSDUWHI
OPH &pOLQH 6,021 + GLUHFWULFH GpOpJXpH GH Of8QLWp 'pSDUWHPH

6(8&85,6%$7,21 qMo/3/2, (7 352&('85( '( /,&(1&,(0(17 &2//(&7,) 32
027,) (&2120,48(

3RXU OHY HOWUHSULVHV GH VDODULpNM
OLFHOFLHPHOW SRXU PRWLI pFROQRPLTXH G
PrPH SpULRGH GH WUHQWH MRXU
$FFXVp UpFHSWLRQ GX SURMHW GH
,QMRQFWLRQ j OfHPSOR\HXU GH IRXUQLU O
SURFpGXUH HQ FRXUV RX GH VH FRQIRUPHU j
OHV WH[WHYV OpJLVODWLIV OHV FRQYHQWL
X

$UWLFOH /
$UWLFOH /

$UWLFOHV / HW /
JRUPXODWLRQ GH WRXWH REVHUYDWLRQ H $
OH GpURXOHPHQW GH OD SURFpGXUH R.
'"PFLVLRQV VXU FRQWHVWDWLRQV UHO
SUWLFOH / i/ $FFEXVp UpFHSWLRQ GX GRVVLHU FRPSOHW G

HW RX GH YDOLGDWLRQ GH OfDF
SUWLFOH / FRGH GX W 5 GI—B HGUHVVHPHQW MXGLFLDLUH RX (
SUWLFOH / FRGH GX ER m E RX GH UHIXV GH YDOLGDWLRQ G
GIKRPRORJDWLRQ GX SODQ

3RXU OHVY HOWUHSULVHV LQ ERQLYV GH VDO
OLFHQFLHPHOW SRXU PRWLI pFRORPLTXH |G L
VDODULpPY DX SOXV GDOV XOQOH PrPH SpULF

/ID GpFLVLRQ IDYRUDEOH RX GH UHIXV GH Y
PDMRULWDLUH RX GTKRPRORJDWLR

SUWLFOH /

'‘DOV OHVY HOWUHSULVHY QRQ VRXPLVHYV j XQ
JRUPXODWLRQ GTREVHUYDWLRQV VXU (

583785(®&219(17,211(//1&&@//(&7,9(6

3RXU OHV HOWUHSULVHY GH SOXV|GH
JRUPXODWLRQ GH WRXWH REVHUYDWLRQ RX &
OH GpURXOHPHQW GH OD SURF|pG.

'"HPDQGH GH GRFXPHQW FRPSOpPHQWDLUHK D
OYDUWLFOH / FRQIRUPLWp GH OYDFFR!
PHVXUHVY REOLJDWRLUHYV UpJXODULWpP GH OI
VRFLDO HW pFRQRPLTXH

SUWLFOHV / i/ AR GH G%FWEE’Y%W_FOHSW&‘?DQFS:U%RVVLHU FRPSQHV

SUWLFOHV 5 S 3RXU OHV HOWUHSULVHY MXVTXT

SUWLEOHV P )RUPXODWLRQ GH WRXWH REVHUYDWLRQ RX €
OH GPURXOHPHQW GH OD SURF[pG

'"HPDQGH GH GRFXPHQW FRPSOpPPHQWDLUHN D
OfDUWLFOH / FRQIRUPLWp GH OfDF[FR!
PHVXUHV REOLJDWRLUHV UpJXODULWp GH OI
VRFLDO HW pFRQRPLTXH

$FFXVp UpFHSWLRQ GX GRVVLHU FRPSOQHV
OTDFFRUG

'PFLVLRQV IDYRUDEOHV RX GH UHIXV GH YDOL
UXSWXUH FRQYHQWLRQQHOOH FRC

n




$UWLFOH (Q FDV GYDEVHQFH GHV GpOpJDWDLUHV SUpYXV DX[ DUWLF
OYDUWLFOH GpOpJDWLRQ HVW GRQQpH j

0 /DXUHQW /(9(17 = UHVSR®Y DBOH5GX&I{FHDQG (VW

OPH *8,//( &0ODXGLQH + DGMRLQWH ®KX OBV IRQYDECHD QR SYWH

0 7KRPDV .$33 UHVSRQVDEOH GX S{OH 7UDYDLO GH OD ',5(&&7( *UL
OPH $QJpOLTXH $/%(57, DGMRLQWH DX UHVSRQVDEOH GX S{OH 7UDY

$UWLFOH £+ /H SUpVHQW DUUrWp DEURJH OfDUUrWp Qf GX MXLQ

$UWLFOH + /D 'LUHFWULFH UpJLRQDOH GHV HQWUHSULVHV GH OD FRQFX
UpJLRQ *UDQG (VW HVW FKDUJpH GH OfH[pFXWLRQ GH OD SUpVHQWH GpF
GH OD SUpIHFWXUH GH OD UpJLRQ *UDQG (VW DLQVL TX{DX UHFXHLO G
+DXW 5KLQ GHV $UGHQQHV GH OY$XEH GH OD +DXWH ODUQH GH OD 0D
ORVHOOH HW GHV 9RVJHV

)DLW j 6WUDVERXUJ OH MXLOOHW




















































































