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0HUFL�G
DYRLU�FKRLVL�XQH�WRQGHXVH�URERWLVpH�+RQGD��1RXV�VRPPHV�FHUWDLQV�TXH�YRXV�VHUH]�VDWLVIDLW�GH�YRWUH�
WRQGHXVH�URERWLVpH�+RQGD��FDU�O
H[FHOOHQWH�TXDOLWp�GHV�SURGXLWV�G
HQWUHWLHQ�GHV�SHORXVHV�TXH�QRXV�FUpRQV�IDLW�
QRWUH�¿HUWp�

1RXV�VRXKDLWRQV�YRXV�DLGHU�j�REWHQLU�OHV�PHLOOHXUV�UpVXOWDWV�DYHF�YRWUH�QRXYHOOH�WRQGHXVH�URERWLVpH�HW�GH�O
XWLOLVHU�
HQ�WRXWH�VpFXULWp��/H�SUpVHQW�PDQXHO�FRQWLHQW�WRXWHV�OHV�LQIRUPDWLRQV�QpFHVVDLUHV��PHUFL�GH�OH�OLUH�DWWHQWLYHPHQW�

9RWUH�VHUYLFH�DSUqV�YHQWH�+RQGD�HVW�j�YRWUH�HQWLqUH�GLVSRVLWLRQ�HW�VH�IHUD�XQ�SODLVLU�GH�UpSRQGUH�j�YRV�TXHVWLRQV�
HW�FRPPHQWDLUHV�

+RQGD�0RWRU�&R���/WG��VH�UpVHUYH�OH�GURLW�GH�PRGL¿HU�VHV�SURGXLWV�j�WRXW�PRPHQW�HW�VDQV�SUpDYLV�VDQV�DXFXQH�
REOLJDWLRQ�
$XFXQH�SDUWLH�GH�FHWWH�SXEOLFDWLRQ�QH�SHXW�rWUH�UHSURGXLWH�VDQV�DXWRULVDWLRQ�pFULWH�
/H�SUpVHQW�PDQXHO�GRLW�rWUH�FRQVLGpUp�FRPPH�XQH�SDUWLH�LQWpJUDQWH�GH�OD�WRQGHXVH�URERWLVpH�HW�GRLW�
O
DFFRPSDJQHU�HQ�FDV�GH�UHYHQWH�

$FFRUGH]�XQH�DWWHQWLRQ�SDUWLFXOLqUH�DX[�DUWLFOHV�SUpFpGpV�GHV�PRWV�VXLYDQWV��

N�$77(17,21
,O�LQGLTXH�XQH�IRUWH�SRVVLELOLWp�GH�EOHVVXUHV�JUDYHV�RX�GH�PRUW�VL�OHV�LQVWUXFWLRQV�QH�VRQW�SDV�VXLYLHV�

35(&$87,21��
,O�LQGLTXH�XQH�SRVVLELOLWp�GH�EOHVVXUHV�RX�GH�GRPPDJHV�VXU�O
pTXLSHPHQW�VL�OHV�LQVWUXFWLRQV�QH�VRQW�SDV�
VXLYLHV�

5(0$548(��
(OOH�DSSRUWH�GHV�UHQVHLJQHPHQWV�SUDWLTXHV�

(Q�FDV�GH�SUREOqPH�RX�VL�YRXV�DYH]�GHV�TXHVWLRQV�FRQFHUQDQW�OD�WRQGHXVH�URERWLVpH��FRQVXOWH]�YRWUH�GLVWULEXWHXU�
+RQGD�

/HV�WRQGHXVHV�URERWLVpHV�+RQGD�VRQW�FRQoXHV�SRXU�IRXUQLU�XQ�VHUYLFH�V�U�HW�¿DEOH�VL�HOOHV�VRQW�XWLOLVpHV�
FRQIRUPpPHQW�DX[�LQVWUXFWLRQV�

N�$77(17,21
�� /D�WRQGHXVH�j�JD]RQ�URERWLVpH�GRLW�WRXMRXUV�rWUH�XWLOLVpH�DYHF�SUXGHQFH�D¿Q�GH�JDUDQWLU�OD�VpFXULWp�
GH�O
XWLOLVDWHXU�HW�G
DXWUXL��/LVH]�HW�FRPSUHQH]�OH�SUpVHQW�PDQXHO�G
XWLOLVDWHXU�DYDQW�G
XWLOLVHU�OD�
WRQGHXVH�URERWLVpH���OH�QRQ�UHVSHFW�GH�FHV�FRQVLJQHV�SHXW�HQWUDvQHU�GHV�EOHVVXUHV�RX�HQGRPPDJHU�
O
pTXLSHPHQW�


� /HV�LOOXVWUDWLRQV�SHXYHQW�YDULHU�HQ�IRQFWLRQ�GX�W\SH�GH�SURGXLW

'DQV�©�6&+e0$�'(�/$�685)$&(�¬�721'5(�ª��DVVXUH]�YRXV�TXH�YRWUH�UHYHQGHXU�DLW�FRPSOpWp�
OD�UXEULTXH��M�SDJH�����HW�©�),&+(�'(�&2175Ð/(�(7�'
,167$//$7,21�'8�',675,%87(85�
�M�SDJH�����DYHF�OHV�GpWDLOV�GH�O
LQVWDOODWLRQ�UpDOLVpH�HW�OD�SURJUDPPDWLRQ�HIIHFWXpH�

�



�

8WLOLVDWLRQ�SpULRGLTXH

6200$,5(�
5pJODJH

3UpSDUDWLRQ
�� ,GHQWL¿FDWLRQ�GHV�FRPSRVDQWV�
� �M�SDJH����
�� ,QVWDOODWLRQ��M�SDJH����
�� &RQ¿JXUDWLRQ�GH�OD�WRQGHXVH��
j�JD]RQ��M�SDJH����

0HQXV�GHV�SDUDPqWUHV
�� 3DUDPpWUDJH�GX�SURJUDPPDWHXU�
�M�SDJH����

�� &RQ¿JXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH
�M�SDJH����

�� 9pUL¿FDWLRQ�GX�V\VWqPH�
�M�SDJH����

�� $I¿FKDJH�GH�O
KLVWRULTXH��M�SDJH����
�� &RQ¿JXUDWLRQ�GX�V\VWqPH��M�SDJH����

8WLOLVDWLRQ

0DUFKH��$XWR�
/D�WRQGHXVH�WUDYDLOOH�DXWRPDWLTXHPHQW�
HQ�IRQFWLRQ�GH�OD�SURJUDPPDWLRQ�

6WRFNDJH
�M�SDJH����

(QWUHWLHQ
�� ,QVSHFWLRQ�HW�HQWUHWLHQ�SpULRGLTXHV�
�M�SDJH����

�� 3URFpGXUHV�G
HQWUHWLHQ��M�SDJH����

&RQVLJQHV�GH�VpFXULWp

�� 9pUL¿FDWLRQV�KHEGRPDGDLUHV��
�M�SDJH����

�� 7UDQVSRUW�GH�OD�WRQGHXVH�j�JD]RQ�
�M�SDJH����

'pSDQQDJH
�M�SDJH����

8WLOLVDWLRQ
�� 9pUL¿FDWLRQ�GH�OD�]RQH�GH�WRQWH��M�SDJH����
�� 9pUL¿FDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ��M�SDJH����
�� 0LVH�VRXV�WHQVLRQ�KRUV�WHQVLRQ��M�SDJH����
�� )RQFWLRQQHPHQW�GH�OD�WRQGHXVH��
j�JD]RQ�HQ�PRGH�$XWR��M�SDJH����

�� 5pJODJH�GH�OD�KDXWHXU�GHV�ODPHV��
�M�SDJH����
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��$3(5d8����������������������������������������������������������������������������������������������������������������������
&RPPHQW�IRQFWLRQQH�OD�WRQGHXVH��
URERWLVpH�+RQGD������������������������������������������������ 6SpFL¿FLWpV���������������������������������������������������� �

��&216,*1(6�'(�6e&85,7e��������������������������������������������������������������������������������������
3UpFDXWLRQV���������������������������������������������������� 2EVHUYH]�OHV�SRLQWV�VXLYDQWV�SRXU�YRWUH�VpFXULWp������ �
(PSODFHPHQWV�GHV�pWLTXHWWHV�����������������������

��35e3$5$7,21����������������������������������������������������������������������������������������������������������
,GHQWL¿FDWLRQ�GHV�FRPSRVDQWV����������������������� ,QVWDOODWLRQ��������������������������������������������������� ��
&RQ¿JXUDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ���������

��3$5$0Ê75(6�'(6�0(186�������������������������������������������������������������������������������������
$SHUoX�GHV�PHQXV���������������������������������������
&RQ¿JXUDWLRQ�GX�SURJUDPPDWHXU�����������������

��3URJUDPPDWHXU�������������������������������������������� ��3RLQWV�GH�GpSDUW���������������������������������������������������
��3URJUDPPDWHXU�VDLVRQQLHU�������������������������� ��0RGH�VLOHQFLHX[���������������������������������������������������

&RQ¿JXUDWLRQ�GX�IRQFWLRQQHPHQW��
GH�OD�WRQGHXVH����������������������������������������������

��0RGH�$XWR���������������������������������������������������� ��0RGH�0DQXHO�������������������������������������������������������
��'LVSRVLWLRQ�GX�WHUUDLQ����������������������������������� ��&RQ¿JXUDWLRQ�GX�UHWRXU����������������������������������������

7HVW�GX�V\VWqPH�������������������������������������������
��7HVW�GX�VLJQDO����������������������������������������������� ��7HVW�GHV�SRLQWV�GH�GpSDUW�������������������������������������

$I¿FKDJH�GH�O
KLVWRULTXH�������������������������������
��+LVWRULTXH�GH�IRQFWLRQQHPHQW���������������������� ��+LVWRULTXH�GH�WUDYDLO���������������������������������������������
��+LVWRULTXH�GpIDXWV���������������������������������������

&RQ¿JXUDWLRQ�GX�V\VWqPH����������������������������
��/DQJXH��������������������������������������������������������� ��eFUDQ�6RQ������������������������������������������������������������
��'DWH�HW�KHXUH����������������������������������������������� ��6pFXULWp����������������������������������������������������������������
��5HWRXU�FRQ¿J��XVLQH������������������������������������� ��$LGH����������������������������������������������������������������������

��87,/,6$7,21��������������������������������������������������������������������������������������������������������������
&RQWU{OH�GH�OD�]RQH�GH�WRQWH������������������������� %UDQFKHPHQW�j�XQH�VRXUFH�G
DOLPHQWDWLRQ���� ��
7HVW�GH�OD�WRQGHXVH�j�JD]RQ� ��� 0LVH�VRXV�WHQVLRQ�KRUV�WHQVLRQ�
)RQFWLRQQHPHQW�GH�OD�WRQGHXVH�j�JD]RQ� � GH�OD�WRQGHXVH��������������������������������������������� ��
HQ�PRGH�$XWR�������������������������������������������������� $MXVWHPHQW�GH�OD�KDXWHXU�GHV�ODPHV����������� ��
9pUL¿FDWLRQV�KHEGRPDGDLUHV������������������������� 7UDQVSRUW�GH�OD�WRQGHXVH�j�JD]RQ��������������� ��

��'e3$11$*(��������������������������������������������������������������������������������������������������������������
$YDQW�GH�FRQVXOWHU�YRWUH�UHYHQGHXU�������������� 0HVVDJHV���������������������������������������������������� ��
5pVROXWLRQ�GH�SUREOqPHV�����������������������������

��(175(7,(1����������������������������������������������������������������������������������������������������������������
,QVSHFWLRQ�HW�HQWUHWLHQ�SpULRGLTXH����������������� 3URFpGXUHV�G
HQWUHWLHQ��������������������������������� ��

��672&.$*(����������������������������������������������������������������������������������������������������������������
(QWUHSRVDJH�KLYHUQDO������������������������������������ 3UpSDUH]�YRWUH�WRQGHXVH�j�JD]RQ�SRXU�OD�

QRXYHOOH�VDLVRQ�������������������������������������������� ��

���&$5$&7e5,67,48(6�7(&+1,48(6����������������������������������������������������������������������
6SpFL¿FDWLRQV�����������������������������������������������

���$11(;(��������������������������������������������������������������������������������������������������������������������
)RQFWLRQQHPHQW�GX�PRGH�PDQXHO� ��� $GUHVVHV�GHV�SULQFLSDX[�FRQFHVVLRQQDLUHV�
'(6&5,37,21�'8�&217(18�� � +RQGD���������������������������������������������������������� ��
GH�OD�©�'pFODUDWLRQ�GH�FRQIRUPLWp�&(�ª�������

,1'(;�'8�0(18�/&'��������������������������������������������������������������������������������������������������

6&+e0$�'(�/$�685)$&(�¬�721'5(����������������������������������������������������������������������

),&+(�'(�&2175Ð/(�(7�'¶,167$//$7,21�'8�',675,%87(85���������������������������

*8,'(�5$3,'(����������������������������������������������������������������������� WURLVLqPH�GH�FRXYHUWXUH
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&RPPHQW�IRQFWLRQQH�OD�WRQGHXVH�URERWLVpH�+RQGD�6SpFLILFLWpV

7UDQVIRUPDWHXU
/H�WUDQVIRUPDWHXU�GRLW�rWUH�LQVWDOOp�GDQV�XQH�]RQH�
RPEUDJpH�j�O
DEUL�GH�OD�SOXLH�

,QVWDOOH]�OD�VWDWLRQ�G¶DFFXHLO�DYHF�
OD�ORQJXHXU�GH�¿O�SpULPpWULTXH�
FRQYHQDEOH��'DQV�OH�FDV�GH�FHWWH�
LOOXVWUDWLRQ��LO�GRLW�\�DYRLU�SOXV�GH���P�
j�O¶DYDQW�GH�OD�VWDWLRQ�G¶DFFXHLO�
HW�SOXV�GH���P�j�O¶DUULqUH�GH�OD�
VWDWLRQ�G¶DFFXHLO��3RXU�HQ�VDYRLU�
SOXV��UHSRUWH]�YRXV�j�OD�VHFWLRQ�
©�9pUL¿FDWLRQV�GHV�FRQGLWLRQV�
G¶LQVWDOODWLRQ�ª��M�SDJH�����

6WDWLRQ�G
DFFXHLO

&DYDOLHUV

3OXV�
GH�
��P

3OXV�
GH�
��P

��$3(5d8
�&RPPHQW�IRQFWLRQQH�OD�WRQGHXVH�URERWLVpH�+RQGD
�&RQ¿JXUDWLRQ�GX�V\VWqPH�GH�OD�WRQGHXVH�URERWLVpH�
/D�]RQH�GH�WRQWH�HVW�GpOLPLWpH�SDU�OH�¿O�SpULPpWULTXH��TXL�pPHW�XQ�VLJQDO���ORUVTXH�OD�
WRQGHXVH�j�JD]RQ�D�GpWHFWp�OH�SpULPqWUH�GH�WRQWH��HOOH�WRXUQH�HW�FRXSH�O
KHUEH�GH�IDoRQ�
DOpDWRLUH��/RUVTXH�OD�EDWWHULH�FRPPHQFH�j�rWUH�GpFKDUJpH��OD�WRQGHXVH�URERWLVpH�
UHWRXUQH�j�OD�VWDWLRQ�G
DFFXHLO�D¿Q�GH�VH�UHFKDUJHU��

�6SpFL¿FLWpV�

3RLQWV�GH�GpSDUW
9RXV�SRXYH]�FRQ¿JXUHU�OHV�SRLQWV�GH�GpSDUW�GHSXLV�
OHVTXHOV�OD�WRQGHXVH�URERWLVpH�+RQGD�FRPPHQFH�j�
WRQGUH��/HV�SRLQWV�GH�GpSDUW�SHUPHWWHQW�j�YRWUH�WRQGHXVH�
G
DWWHLQGUH�G
DXWUHV�]RQHV�GH�WRQWH�GLI¿FLOHV�G
DFFqV��
9RXV�SRXYH]�Gp¿QLU�TXHOTXHV�SRLQWV�GH�GpSDUW�HQ�SRVDQW�
XQ�¿O�SpULPpWULTXH�SRXU�DPpOLRUHU�O
HI¿FDFLWp�
5(0$548(��
�� 9RXV�SRXYH]�Gp¿QLU�OHV�SRLQWV�GH�GpSDUW�VXLYDQWV�
SRXU�FKDTXH�PRGqOH���
+50��������SRLQWV�GH�GpSDUW��
+50��������SRLQWV�GH�GpSDUW

3URJUDPPDWHXU
/D�WRQGHXVH�URERWLVpH�
+RQGD�SRVVqGH�GH�
QRPEUHX[�SDUDPqWUHV�
SRXU�FRQ¿JXUHU�OHV�
MRXUV�HW�KRUDLUHV�GH�VRQ�
IRQFWLRQQHPHQW��9RXV�
SRXYH]�FRQ¿JXUHU�OD�
WRQGHXVH�SRXU�TX
HOOH�
IRQFWLRQQH�SHQGDQW�YRV�MRXUV�
GH�FRQJp�RX�DX[�PRPHQWV�
TXL�YRXV�FRQYLHQQHQW�

$XWRQRPH
$SUqV�DYRLU�FRQ¿JXUp�OD�
WRQGHXVH�URERWLVpH�+RQGD��
FHOOH�FL�FRPPHQFH�j�WRQGUH�
HW�V
DUUrWH�VDQV�LQWHUYHQWLRQ��
/RUVTXH�OH�SURJUDPPH�HVW�
WHUPLQp�RX�VL�OD�EDWWHULH�HVW�
GpFKDUJpH��OD�WRQGHXVH�UHWRXUQH�
DXWRPDWLTXHPHQW�j�VD�VWDWLRQ�
G
DFFXHLO�HW�UHFKDUJH�VD�EDWWHULH�
LQWHUQH�

&RUGRQ�
G
DOLPHQWDWLRQ

7RQGHXVH�URERWLVpH)LO�SpULPpWULTXH
3RVH]�OH�¿O�SpULPpWULTXH�HQ�
OH�¿[DQW�DX�VRO�DX�PR\HQ�GH�
FDYDOLHUV�RX�HQ�O
HQWHUUDQW�
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&RPPHQW�IRQFWLRQQH�OD�WRQGHXVH�URERWLVpH�+RQGD�6SpFLILFLWpV��������

/DLVVH]�XQ�pFDUW�LQIpULHXU�RX�pJDO�
j���PP�HQWUH�OHV���SDUWLHV�GX�¿O�
SpULPpWULTXH��$VVXUH]�YRXV�TX
DXFXQH�
VHFWLRQ�GX�¿O�SpULPpWULTXH�Q
HQ�
FKHYDXFKH�RX�Q
HQ�FURLVH�XQH�DXWUH�

/DLVVH]�XQ�HVSDFH�GH�
���FP�j����FP�HQWUH�
OH�¿O�SpULPpWULTXH�HW�
OHV�REMHWV�GH�JUDQGHV�
GLPHQVLRQV�

3RVH]�OH�¿O�
SpULPpWULTXH�DXWRXU�
GHV�REMHWV�TXH�YRXV�
VRXKDLWH]�TXH�OD�
WRQGHXVH�pYLWH�

/DLVVH]�XQ�HVSDFH�GH���P�HQWUH�
OH�¿O�SpULPpWULTXH�HW�GHV�]RQHV�
GDQJHUHXVHV�FRPPH�GHV�pWDQJV�
RX�GHV�WURXV�

/DLVVH]�XQ�HVSDFH�GH�
���FP�j����FP�HQWUH�OH�
¿O�SpULPpWULTXH�HW�OHV�
OLPLWHV�GHV�]RQHV�GH�
WRQWH�

�3RVH�GX�¿O�SpULPpWULTXH
/
HPSODFHPHQW�GX�¿O�SpULPpWULTXH�GpWHUPLQH�OHV�SDUDPqWUHV�GH�OD�]RQH�GH�WRQWH��FHWWH�
]RQH�SHXW�rWUH�FRQVWLWXpH�GH�SOXVLHXUV�]RQHV�GDQV�OHVTXHOOHV�OD�WRQGHXVH�j�JD]RQ�SHXW�
IRQFWLRQQHU��3RXU�FRQ¿JXUHU�OHV�SRLQWV�GH�GpSDUW�HW�REWHQLU�GHV�LQIRUPDWLRQV�GpWDLOOpHV��
FRQVXOWH]�©���3$5$0Ê75(6�'(6�0(186�ª��M�SDJH�����

1H�SRVH]�SDV�GH�¿O�SpULPpWULTXH�GH�WHOOH�VRUWH�TX
LO�
FRXSH�XQH�SHQWH�VXSpULHXUH�j�����������
9RXV�SRXYH]�SRVHU�OH�¿O�SpULPpWULTXH�SDUDOOqOHPHQW�j�
XQH�SHQWH�VXSpULHXUH�j�����������SRXU�TX
LO�SHUPHWWH�
O
DFFqV�j�XQH�]RQH�GRQW�OD�SHQWH�HVW�LQIpULHXUH�
j�����������

3OXV�GH
���������

0RLQV�GH
���������

,QFRUUHFW &RUUHFW

�)RQFWLRQV�XWLOHV�
3URJUDPPDWHXU�VDLVRQQLHU�
�M SDJH����
/D�UDSLGLWp�GH�OD�FURLVVDQFH�GX�JD]RQ�
GpSHQG�GH�OD�VDLVRQ��&HWWH�IRQFWLRQ�SHUPHW�
GH�Gp¿QLU�OH�UDWLR�GX�WHPSV�GH�WRQWH�SRXU�
FKDTXH�PRLV�
0RGH�VLOHQFLHX[��M SDJH����
9RXV�SRXYH]�Gp¿QLU�OD�YLWHVVH�GHV�ODPHV��
OD�YLWHVVH�GHV�URXHV�HW�OH�SURJUDPPDWHXU�
GH�WHOOH�VRUWH�TXH�OD�WRQGHXVH�IRQFWLRQQH�
VLOHQFLHXVHPHQW�
7RQWH�HQ�VSLUDOH��M SDJH��������
&HWWH�IRQFWLRQ�SHUPHW�GH�FRQFHQWUHU�
O
DFWLYLWp�GH�OD�WRQGHXVH�VXU�OD�]RQH�R��OH�
JD]RQ�Q
HVW�SDV�FRPSOqWHPHQW�WRQGX�RX�OD�
FURLVVDQFH�GX�JD]RQ�HVW�UDSLGH�
7RQWH�ERUGXUH��M SDJH��������
&HWWH�IRQFWLRQ�SHUPHW�GH�WRQGUH�OD�]RQH�QRQ�
WRQGXH�OH�ORQJ�GX�¿O�SpULSKpULTXH�

6�UH
/HV�ODPHV�GH�OD�WRQGHXVH�
V
DUUrWHQW�DXWRPDWLTXHPHQW��
��9RXV�VRXOHYH]�OD�WRQGHXVH�
��/D�WRQGHXVH�j�JD]RQ�VH�WURXYH�
VXU�XQH�VXUIDFH�WURS�LQFOLQpH�

��/D�WRQGHXVH�j�JD]RQ�VH�
UHQYHUVH�

)RQFWLRQQHPHQW�
VLOHQFLHX[
/H�PRWHXU�HW�OHV�ODPHV�URWDWLYHV�
GH�OD�WRQGHXVH�URERWLVpH�+RQGD�
OXL�FRQIqUHQW�XQ�IRQFWLRQQHPHQW�
ELHQ�SOXV�VLOHQFLHX[�TXH�FHOXL�
GHV�WRQGHXVHV�WUDGLWLRQQHOOHV�j�
PRWHXU�

5(0$548(��
�� 9HLOOH]�j�UHQVHLJQHU�©�6&+e0$�'(�/$�685)$&(�¬�721'5(�ª�HQ�YRXV�UHSRUWDQW�j�OD�
GLVSRVLWLRQ�GX�¿O�SpULPpWULTXH��M�SDJH�����
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3UpFDXWLRQV

��&216,*1(6�'(�6e&85,7e
�3UpFDXWLRQV
5HVSHFWH]�DWWHQWLYHPHQW�OHV�SUpFDXWLRQV�VXLYDQWHV�
�� �9HLOOH]�j�QH�SDV�DSSURFKHU�HW�WRXFKHU�OHV�ODPHV�URWDWLYHV�DYHF�YRV�PDLQV�RX�WRXWH�DXWUH�SDUWLH�GH�YRWUH�
FRUSV�

�� 1H�WRXFKH]�SDV�DX[�SDUWLHV�FRXSDQWHV�FRPPH�OHV�ODPHV�RX�OH�
SRUWH�ODPHV��VDXI�SHQGDQW�OD�PDLQWHQDQFH��'DQV�OH�FDV�FRQWUDLUH��
YRXV�ULVTXHULH]�GH�YRXV�EOHVVHU�

�� $SSX\H]�WRXMRXUV�VXU�OH�ERXWRQ�6723�DYDQW�GH�PDQLSXOHU�OD�WRQGHXVH��SDU�H[HPSOH�OD�VRXOHYHU�RX�OD�
UHWRXUQHU���'DQV�OH�FDV�FRQWUDLUH��YRXV�ULVTXH]�G
HQWUHU�HQ�FRQWDFW�DYHF�OHV�ODPHV�HW�YRXV�EOHVVHU�

�� /HV�UqJOHPHQWDWLRQV�QDWLRQDOHV�SHXYHQW�OLPLWHU�O
kJH�GH�O
RSpUDWHXU�

�� 1
RXEOLH]�SDV�TXH�O
RSpUDWHXU�RX�O
XWLOLVDWHXU�HVW�UHVSRQVDEOH�GHV�DFFLGHQWV�RX�GHV�GRPPDJHV�j�GHV�WLHUV�
RX�j�OHXUV�ELHQV�

�� $YDQW�G
XWLOLVHU�OD�WRQGHXVH�URERWLVpH�RX�GH�SpQpWUHU�GDQV�OD�]RQH�GH�WRQWH��OHV�SHUVRQQHV�SRUWDQW�XQ�
VWLPXODWHXU�FDUGLDTXH��SDFHPDNHU��RX�WRXW�DXWUH�GLVSRVLWLI�PpGLFDO�GRLYHQW�FRQVXOWHU�XQ�PpGHFLQ�

�� 1H�PRQWH]�SDV�VXU�OD�WRQGHXVH��QH�OD�SRXVVH]�SDV�HW�QH�O
HPSOR\H]�
SRXU�DXFXQH�XWLOLVDWLRQ�DXWUH�TXH�FHOOH�SUpYXH��'DQV�OH�FDV�
FRQWUDLUH��XQ�DFFLGHQW�SHXW�VXUYHQLU�RX�OD�WRQGHXVH�SHXW�rWUH�
HQGRPPDJpH�

�� 1
XWLOLVH]�MDPDLV�OD�WRQGHXVH�j�SUR[LPLWp�LPPpGLDWH�GH�SHUVRQQHV��HQ�SDUWLFXOLHU�G
HQIDQWV��RX�G
DQLPDX[�
GH�FRPSDJQLH�

�� 5pDOLVH]�OD�WRQWH�XQLTXHPHQW�GDQV�OD�]RQH�GpOLPLWpH�SDU�OH�¿O�SpULPpWULTXH�

�� 1H�SDV�IDLUH�IRQFWLRQQHU�GH�V\VWqPH�G
DUURVDJH�DXWRPDWLTXH�
SHQGDQW�TXH�OD�WRQGHXVH�HVW�HQ�PDUFKH��FDU�OH�V\VWqPH�G
DUURVDJH�
ULVTXH�G
rWUH�HQGRPPDJp�HW�GH�O
HDX�SRXUUDLW�SpQpWUHU�GDQV�OD�
WRQGHXVH�j�JD]RQ��3URJUDPPDWLRQ�GH�OD�WRQGHXVH�

�� (Q�FDV�GH�ULVTXH�G
pFODLUV�RX�GH�WHPSrWH��DUUrWH]�OD�WRQGHXVH�HW�GpEUDQFKH]�OH�FRUGRQ�G
DOLPHQWDWLRQ�

�� 'HV�SDUWLHV�GH�FH�SURGXLW�V
pFKDXIIHQW�VRXV�XQ�HQVROHLOOHPHQW�GLUHFW��9HLOOH]�j�QH�SDV�WRXFKHU�FHV�SDUWLHV�
VL�HOOHV�GHYLHQQHQW�H[WUrPHPHQW�FKDXGHV��FDU�YRXV�ULVTXH]�GH�YRXV�EU�OHU�
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3UpFDXWLRQV�2EVHUYH]�OHV�SRLQWV�VXLYDQWV�SRXU�YRWUH�VpFXULWp��������

�� &KDUJH]�OD�WRQGHXVH�XQLTXHPHQW�VXU�VD�VWDWLRQ�G
DFFXHLO��'DQV�OH�FDV�FRQWUDLUH��XQ�DFFLGHQW�SHXW�
VXUYHQLU�RX�OD�WRQGHXVH�SHXW�rWUH�HQGRPPDJpH�

�� 6L�OH�FRUGRQ�G
DOLPHQWDWLRQ�HVW�HQGRPPDJp��FHVVH]�LPPpGLDWHPHQW�G
XWLOLVHU�OH�V\VWqPH�HW�FRQWDFWH]�
YRWUH�GLVWULEXWHXU�

�� 6L�OD�]RQH�GH�WRQWH�SUpVHQWH�GHV�WURXV��WHUULHUV�GH�ODSLQ��WDXSLQLqUH��HWF����FRPEOH]�OHV�GH�WHOOH�VRUWH�TXH�
OD�]RQH�GH�WRQWH�VRLW�SODQH��9pUL¿H]�UpJXOLqUHPHQW�O
DEVHQFH�GH�WURXV�GDQV�OD�]RQH�GH�WRQWH�

�2EVHUYH]�OHV�SRLQWV�VXLYDQWV�SRXU�YRWUH�VpFXULWp
�� 3RXU�WUDQVSRUWHU�OD�WRQGHXVH��pWHLJQH]�OD�HW�WUDQVSRUWH]�OD�HQ�VXLYDQW�OHV�LQGLFDWLRQV�GX�SUpVHQW�PDQXHO�
�YRLU�SDJH������F
HVW�j�GLUH�HQ�SUHQDQW�VRLQ�GH�QH�SDV�RULHQWHU�OHV�ODPHV�YHUV�YRXV�

�� /RUVTXH�YRXV�WUDQVSRUWH]�OD�WRQGHXVH��YHLOOH]�j�OD�SRUWHU�SDU�VD�
SRLJQpH��YRLU�SDJH������6L�YRXV�WUDQVSRUWH]�OD�WRQGHXVH�GLIIpUHPPHQW��
OHV�ODPHV�RX�OD�SULVH�GH�FKDUJH�GH�FHOOH�FL�ULVTXHQW�GH�YRXV�EOHVVHU��
9RXV�ULVTXH]�pJDOHPHQW�GH�ODLVVHU�WRPEHU�HW�G
HQGRPPDJHU�OD�
WRQGHXVH�

�� 3RUWH]�WRXMRXUV�GHV�JDQWV�GH�WUDYDLO�pSDLV�ORUVTXH�YRXV�HQ�HIIHFWXH]�
O
HQWUHWLHQ��'DQV�OH�FDV�FRQWUDLUH��OHV�ODPHV�ULVTXHQW�GH�YRXV�EOHVVHU�

�� $YDQW� OD� PLVH� HQ� VHUYLFH�� YpUL¿H]� WRXMRXUV� OD� ]RQH� GH� WRQWH� HW�
pOLPLQH]�HQ�OHV�EUDQFKHV��OHV�FDLOORX[�HW�WRXV�OHV�REMHWV�VXVFHSWLEOHV�
G
HQGRPPDJHU�OHV�ODPHV�HW�RX�SURYRTXHU�O
DUUrW�GH�OD�WRQGHXVH��'DQV�
OH�FDV�FRQWUDLUH��YRXV�ULVTXH]�G
rWUH�EOHVVp�SDU�OHV�REMHWV�pMHFWpV�SDU�
OD�WRQGHXVH�RX�FHOOH�FL�SHXW�rWUH�HQGRPPDJpH�

�� /RUVTXH�YRXV�HIIHFWXH]�O
HQWUHWLHQ�GH�OD�WRQGHXVH��YHLOOH]�j�DSSX\HU�
VXU�OH�ERXWRQ�6723�HW�j�LPPRELOLVHU�OD�WRQGHXVH��6L�OD�WRQGHXVH�VH�
GpSODFH��XQ�DFFLGHQW�SHXW�VH�SURGXLUH�

�� 3RVH]�OH�¿O�SpULPpWULTXH�GH�WHOOH�VRUWH�TX
LO�VRLW�IHUPHPHQW�PDLQWHQX�HQ�SODFH�HW�HIIHFWXH]�GHV�FRQWU{OHV�
SpULRGLTXHV�DSUqV�VD�SRVH�SRXU�YRXV�DVVXUHU�TX
LO�Q
HVW�SDV�GpWHQGX��6L�OH�¿O�SpULPpWULTXH�GpSDVVH�GX�
VRO��LO�HVW�SRVVLEOH�TXH�YRXV�RX�TXHOTX
XQ�G
DXWUH�VH�SUHQQHQW�OHV�SLHGV�GHGDQV�

�� 1H�WRXFKH]�SDV�O
H[WUpPLWp�GpQXGpH�G
XQ�¿O�SpULPpWULTXH�VHFWLRQQp�RX�HQGRPPDJp��9RXV�ULVTXH]�GH�
YRXV�EOHVVHU�RX�GH�YRXV�pOHFWURFXWHU�

�� 6L�YRXV�GpFRXYUH]�TXH�OH�¿O�SpULPpWULTXH�D�pWp�VHFWLRQQp��DUUrWH]�OD�WRQGHXVH��GpEUDQFKH]�OD�¿FKH�GX�
WUDQVIRUPDWHXU�GH�OD�SULVH�GH�FRXUDQW��KDELWDWLRQ���SXLV�FRQVXOWH]�YRWUH�UHYHQGHXU�

�� 1H�WRXFKH]�SDV�OD�SULVH�GH�FKDUJH��'DQV�OH�FDV�FRQWUDLUH��YRXV�ULVTXH]�GH�YRXV�EOHVVHU�



�

2EVHUYH]�OHV�SRLQWV�VXLYDQWV�SRXU�YRWUH�VpFXULWp

�� 2EVHUYH]�OHV�SRLQWV�VXLYDQWV�ORUVTXH�YRXV�WRXFKH]�OD�SULVH�GH�FRXUDQW��GRPHVWLTXH���OH�FRUGRQ�
G
DOLPHQWDWLRQ�HW�OH�WUDQVIRUPDWHXU��'DQV�OH�FDV�FRQWUDLUH��YRXV�ULVTXH]�GH�YRXV�pOHFWURFXWHU�

�� 1H�WRXFKH]�SDV�OD�SULVH�GH�FRXUDQW��KDELWDWLRQ���OH�FRUGRQ�G
DOLPHQWDWLRQ�RX�OH�WUDQVIRUPDWHXU�DYHF�OHV�
PDLQV�PRXLOOpHV�

�� 1H�WRXFKH]�SDV�OD�SULVH�GH�FRXUDQW��KDELWDWLRQ���OH�FRUGRQ�G
DOLPHQWDWLRQ�RX�OH�WUDQVIRUPDWHXU�VL�FHX[�FL�
VRQW�PRXLOOpV�

�� 6L�OD�JDLQH�LVRODQWH�GX�FkEOH�GX�WUDQVIRUPDWHXU�HVW�HQGRPPDJpH��DUUrWH]�LPPpGLDWHPHQW�GH�WUDYDLOOHU�
HW�FRQVXOWH]�YRWUH�UHYHQGHXU�

�� (IIHFWXH]�GHV�FRQWU{OHV�SpULRGLTXHV�SRXU�YRXV�DVVXUHU�GH�O
DEVHQFH�GH�SRXVVLqUH��GH�WHUUH�RX�GH�FRUSV�
pWUDQJHUV�DFFXPXOpV�GDQV�RX�DXWRXU�GH�OD�SULVH�GH�FRXUDQW��GRPHVWLTXH���OH�FRUGRQ�G
DOLPHQWDWLRQ�RX�OH�
WUDQVIRUPDWHXU��(Q�FDV�G
DFFXPXODWLRQ�GH�PDWLqUHV��pOLPLQH]�OHV�SRXU�pYLWHU�XQ�LQFHQGLH�

�� $VVXUH]�YRXV�TXH�OH�FRQWHQX�GHV�©�&216,*1(6�'(�6e&85,7e�ª�HVW�DEVROXPHQW�FODLU�SRXU�OHV�
SHUVRQQHV�VXVFHSWLEOHV�G
HQWUHU�HQ�FRQWDFW�DYHF�OD�WRQGHXVH�URERWLVpH��'DQV�OH�FDV�FRQWUDLUH��XQ�
DFFLGHQW�SHXW�VXUYHQLU�

�� (Q�EUDQFKDQW�OD�SULVH��PDLQWHQH]�OD�SDU�VD�SRLJQpH�GH�SUpKHQVLRQ��(Q�WHQDQW�OD�SULVH�GH�IDoRQ�
LQFRUUHFWH��YRXV�ULVTXH]�GH�YRXV�pOHFWURFXWHU�HQ�WRXFKDQW�OD�SDUWLH�GX�FRQQHFWHXU�

�� /HV�SHUVRQQHV�TXL�QH�VRQW�SDV�SDUIDLWHPHQW�IDPLOLqUHV�DYHF�OH�SUpVHQW�PDQXHO�G
XWLOLVDWHXU�GRLYHQW�HQWUHU�
HQ�FRQWDFW�DYHF�OD�WRQGHXVH�XQLTXHPHQW�SRXU�O
DUUrWHU�

�� (Q�DSSURFKDQW�GH�OD�WRQGHXVH�HQ�PDUFKH��IDLWHV�DWWHQWLRQ�DX[�PDWpULDX[�SRXYDQW�rWUH�SURMHWpV�SDU�OHV�
ODPHV�

�� 1
HVVD\H]�MDPDLV�GH�PRGL¿HU�OD�WRQGHXVH�j�JD]RQ��&HFL�SHXW�SURYRTXHU�XQ�DFFLGHQW�HW�HQGRPPDJHU�OD�
WRQGHXVH�

0LVH�DX�UHEXW
3RXU�SURWpJHU�O
HQYLURQQHPHQW��Q
pOLPLQH]�SDV�FH�SURGXLW��VD�EDWWHULH��HWF��QpJOLJHPPHQW�GDQV�OHV�
RUGXUHV�PpQDJqUHV�
5HVSHFWH]�OHV�ORLV�HW�OHV�UpJOHPHQWDWLRQV�ORFDOHV�HW�GHPDQGH]�j�YRWUH�GLVWULEXWHXU�+RQGD�FRPPHQW�
OD�PHWWUH�DX�UHEXW�
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(PSODFHPHQWV�GHV�pWLTXHWWHV��������

�(PSODFHPHQWV�GHV�pWLTXHWWHV

�326,7,211(0(17�'(6�e7,48(77(6�'(�6e&85,7e
9RWUH�WRQGHXVH�GRLW�rWUH�XWLOLVpH�DYHF�VRLQ�HW�SUpFDXWLRQ��&
HVW�SRXU�FHOD�TXH�GHV�SLFWRJUDPPHV�GHVWLQpV�
j�YRXV�UDSSHOHU�OHV�SULQFLSDOHV�SUpFDXWLRQV�G¶XWLOLVDWLRQ�RQW�pWp�SODFpV�VXU�OD�PDFKLQH��/HXU�VLJQL¿FDWLRQ�
HVW�GRQQpH�FL�GHVVRXV��&HV�pWLTXHWWHV�IRQW�SDUWLH�LQWpJUDQWH�GH�OD�WRQGHXVH�HW��SDU�FRQVpTXHQW��VL�O
XQH�
G
HQWUH�HOOHV�YLHQW�j�VH�GpFROOHU�RX�GHYLHQW�LOOLVLEOH��FRQWDFWH]�YRWUH�VHUYLFH�DSUqV�YHQWH�SRXU�OD�UHPSODFHU��
1RXV�YRXV�UHFRPPDQGRQV�pJDOHPHQW�GH�OLUH�DWWHQWLYHPHQW�OHV�FRQVLJQHV�GH�VpFXULWp�GRQQpHV�DX�FKDSLWUH�
FRUUHVSRQGDQW�GX�SUpVHQW�PDQXHO�

1RP�HW�DGUHVVH�GX�
FRQVWUXFWHXU

1
pOLPLQH]�SDV�OH�PDWpULHO�pOHFWULTXH�DYHF�OHV�RUGXUHV�PpQDJqUHV��6L�
GHV�DSSDUHLOV�pOHFWULTXHV�VRQW�pOLPLQpV�GDQV�GHV�GpFKDUJHV�RX�GHV�
GpSRWRLUV��GHV�VXEVWDQFHV�ULVTXHQW�GH�IXLU��GH�UpDJLU��SXLV�G
HQWUHU�GDQV�
OD�FKDvQH�DOLPHQWDLUH�HW�GH�QXLUH�j�YRWUH�VDQWp�HW�j�YRWUH�ELHQ�rWUH��3RXU�
GH�SOXV�DPSOHV�LQIRUPDWLRQV�VXU�O
pOLPLQDWLRQ�GH�FH�SURGXLW��FRQVXOWH]�
YRWUH�UHYHQGHXU�RX�OH�VHUYLFH�GH�FROOHFWH�GHV�RUGXUHV�PpQDJqUHV�OH�SOXV�
SURFKH�

0RGqOH��W\SH
1XPpUR�GH�VpULH

/DUJHXU�GH�FRXSH
$QQpH�GH�IDEULFDWLRQ

7HQVLRQ�QRPLQDOH
3XLVVDQFH�QRPLQDOH
0DVVH��SRLGV�

0DUTXDJH�&(

/D�WRQGHXVH�URERWLVpH�+RQGD�HVW�FRQoXH�SRXU�
IRXUQLU�XQ�VHUYLFH�V�U�HW�¿DEOH�VL�HOOH�HVW�XWLOLVpH�
FRQIRUPpPHQW�DX[�LQVWUXFWLRQV�
/LVH]�HW�FRPSUHQH]�OH�SUpVHQW�PDQXHO�
G
XWLOLVDWHXU�DYDQW�G
XWLOLVHU�OD�WRQGHXVH�
URERWLVpH��/H�QRQ�UHVSHFW�GH�FHV�FRQVLJQHV�
SHXW�HQWUDvQHU�GHV�EOHVVXUHV�RX�HQGRPPDJHU�
O
pTXLSHPHQW�

7HQH]�OHV�SHUVRQQHV�HW�OHV�DQLPDX[�GH�
FRPSDJQLHV�j�O
pFDUW�GH�OD�]RQH�GH�WRQWH�GH�OD�
WRQGHXVH�URERWLVpH�+RQGD�

1H�WRXFKH]�SDV�OHV�ODPHV�
$WWHQWLRQ�DX[�ODPHV��(OOHV�VRQW�FRXSDQWHV���
ODPH�HQ�PRXYHPHQW�
$FWLRQQH]�OH�GLVSRVLWLI�GH�GpVDFWLYDWLRQ�DYDQW�
GH�WUDYDLOOHU�VXU�OD�WRQGHXVH�RX�GH�OD�VRXOHYHU�

1H�PRQWH]�SDV�VXU�OD�WRQGHXVH��&HWWH�PDFKLQH�
Q
HVW�SDV�XQ�MRXHW��QH�ODLVVH]�SDV�OHV�HQIDQWV�
V
HQ�DSSURFKHU�

�/2&$/,6$7,21�'8�0$548$*(�&(��
'8�180e52�'(�6e5,(�(7�'
$875(6�
,1)250$7,216
/H�QRP�HW� O
DGUHVVH�GX�FRQVWUXFWHXU�� OH�PDUTXDJH�&(�� OH�QXPpUR�
GH�VpULH�DLQVL�TXH�G
DXWUHV� LQIRUPDWLRQV�VH� WURXYHQW�DX[�HQGURLWV�
VXLYDQWV�LQGLTXpV�GDQV�O
LOOXVWUDWLRQ�



,GHQWLILFDWLRQ�GHV�FRPSRVDQWV

��

�� 35e3$5$7,21
�,GHQWL¿FDWLRQ�GHV�FRPSRVDQWV
�&KkVVLV�

�6WDWLRQ�G
DFFXHLO�

�$FFHVVRLUHV�IRXUQLV�

7UDQVIRUPDWHXU
,QVWDOOH]�OH�WUDQVIRUPDWHXU�KRUV�
VRO��$SUqV�DYRLU�HIIHFWXp�WRXV�
OHV�EUDQFKHPHQWV��UDFFRUGH]�
OH�WUDQVIRUPDWHXU�j�OD�SULVH�
pOHFWULTXH��PDLVRQ��

&RUGRQ�G
DOLPHQWDWLRQ
%UDQFKH]�OH�¿O�G
DOLPHQWDWLRQ�
DX�WUDQVIRUPDWHXU�HW�j�OD�
VWDWLRQ�G
DFFXHLO�

)LO�SpULPpWULTXH
3RVH]�OH�¿O�SpULPpWULTXH�DXWRXU�
GH�OD�]RQH�GDQV�ODTXHOOH�YRXV�
VRXKDLWH]�TXH�OD�WRQGHXVH�j�JD]RQ�
WRQGH��
/RQJXHXU�SRXU�OD�+50����������P
/RQJXHXU�SRXU�OD�+50����������P

3ULVH�GH�FKDUJH

9LV
4XDQWLWp����

/D�WRQGHXVH�j�JD]RQ�VH�UHFKDUJH�VXU�
OD�VWDWLRQ�G
DFFXHLO�HW�UHWRXUQH�j�FHOOH�FL�
ORUVTXH�OD�WRQWH�HVW�WHUPLQpH�RX�VL�OD�EDWWHULH�
HVW�GpFKDUJpH���9RXV�SRXYH]�Gp¿QLU�OH�
QLYHDX�GH�FKDUJH�GH�EDWWHULH�±�HQWUH�����
HW�����±�DXTXHO�OH�URERW�UHWRXUQH�j�OD�VWDWLRQ�
G
DFFXHLO��

9XH�GH�GHVVXV

&ODYLHU�GH�
FRQWU{OH

0ROHWWH�G
DMXVWHPHQW�
GH�KDXWHXU

%RXWRQ�6723
/RUVTXH�YRXV�DSSX\H]�VXU�
OH�SRXVVRLU�G
DUUrW�PDQXHO��
OH�FDSRW�GX�FODYLHU�GH�
FRQWU{OH�V
RXYUH�

9XH�GH�GHVVRXV
3ULVH�GH�FKDUJH

5RXHV��IROOHV��
DYDQW��±��

3RUWH�ODPHV

/DPHV��±��

3RLJQpH�GH�
WUDQVSRUW5RXHV��PRWULFHV��DUULqUH��±��
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,GHQWLILFDWLRQ�GHV�FRPSRVDQWV����

������ 9HQ

$XWR ���
�0HQX

eOpPHQWV�GH�PHQX�
VpOHFWLRQQDEOHV�HW�pWDW�GH�
FRQ¿JXUDWLRQ�DFWXHO�

9RXV�SRXYH]�DI¿FKHU�
OD�SDJH�SUpFpGHQWH�HQ�
DSSX\DQW�VXU�OH�ERXWRQ�G��

������ 9HQ
3URJUDPPDWHXU
�� �3URJUDPPDWHXU
�� �3RLQWV�GH�GpSDUW �GH� WRQWH
���3URJUDPPDWHXU�VDLVRQQLHU
�� �0RGH�VL OHQFLHX[

�0DUFKH� �$UUrW

5qJOH
/
HPEDOODJH�GH�FH�SURGXLW�
LQWqJUH�XQH�UqJOH�
&HWWH�UqJOH�VHUW�j�V
DVVXUHU�
GH�OD�GLVWDQFH�GH�SRVH�GX�¿O�
SpULPpWULTXH�

&DYDOLHUV
8WLOLVH]�GHV�FDYDOLHUV�SRXU�
PDLQWHQLU�OH�¿O�SpULPpWULTXH�HQ�
SODFH�ORUV�GH�VD�SRVH�
4XDQWLWp�SRXU�+50���������
4XDQWLWp�SRXU�+50���������

&RQQHFWHXUV�GX�¿O�SpULPpWULTXH
8WLOLVH]�GHV�FRQQHFWHXUV�SRXU�UDFFRUGHU�
OH�¿O�SpULPpWULTXH�HW�OH�EUDQFKHU�VXU�OD�
VWDWLRQ�G
DFFXHLO�
4XDQWLWp����

�&ODYLHU�GH�FRQWU{OH�

�eFUDQ�G
DFFXHLO�

�0HQX�GH�VpOHFWLRQ�

%RXWRQ�GH�VpOHFWLRQ�GH�PRGH�VXU�OHTXHO�OH�UpJODJH�
GH�OD�WRQGHXVH�j�JD]RQ�HVW�DI¿FKp�FRPPH�FHFL��

'DWH�HW�KHXUH�DFWXHOOHV

eWDW�GH�FKDUJH�GH�OD�EDWWHULH

,F{QHV 'HVFULSWLRQ

$XWR /H�PRGH�$XWR�
HVW�DGRSWp�

0DQXHO
/H�PRGH�0DQXHO�
HVW�DFWLI�HW�OH�
SURJUDPPDWHXU�
Q
HVW�SDV�UpJOp�

6WDWLRQ
/D�WRQGHXVH�
j�JD]RQ�
UHWRXUQHUD�j�OD�
VWDWLRQ�G
DFFXHLO�

1RP�GX�PHQX�GH�SUHPLHU�
QLYHDX

eFUDQ
/
pFUDQ�/&'�DI¿FKH�OHV�PHQXV�
ORUVTXH�OD�WRQGHXVH�j�JD]RQ�
HVW�DOOXPpH�
%RXWRQ�©�0DUFKH�ª
$SSX\H]�VXU�FH�ERXWRQ�SRXU�
DOOXPHU�OD�WRQGHXVH��
%RXWRQ�©�$UUrW�ª
$SSX\H]�VXU�FH�ERXWRQ�SRXU�
pWHLQGUH�OD�WRQGHXVH�

5(0$548(��
�� /H�SURJUDPPDWHXU�QH�IRQFWLRQQH�
SDV�VL�YRXV�pWHLJQH]�OD�
WRQGHXVH��

7RXFKH�©�5HWRXU�6WDWLRQ�ª
$SSX\H]�VXU�FHWWH�WRXFKH�SRXU�IDLUH�
UHWRXUQHU�DXWRPDWLTXHPHQW�OD�WRQGHXVH�
j�JD]RQ�YHUV�VD�VWDWLRQ�G
DFFXHLO�DSUqV�
DYRLU�IHUPp�OH�FDSRW�GX�FODYLHU�GH�
FRQWU{OH�

7RXFKHV�GH�QDYLJDWLRQ�KDXW�EDV
$SSX\H]�VXU�FHV�WRXFKHV�SRXU�
QDYLJXHU�MXVTX
j�O
pOpPHQW�
SUpFpGHQW�RX�VXLYDQW�GDQV�O
pFUDQ�
7RXFKH�5HWRXU
$SSX\H]�VXU�FHWWH�WRXFKH�SRXU�
UHWRXUQHU�DX�PHQX�SUpFpGHQW�GDQV�
O
pFUDQ�
�/D�WRXFKH�5HWRXU�QH�SHXW�SDV�rWUH�
XWLOLVpH�GDQV�FHUWDLQV�FDV��
7RXFKH�(QWUpH
$SSX\H]�VXU�FHWWH�WRXFKH�SRXU�
YDOLGHU�YRWUH�VpOHFWLRQ�j�O
pFUDQ�

3DYp�QXPpULTXH
$SSX\H]�VXU�FHV�WRXFKHV�SRXU�VDLVLU�GHV�QXPpURV�GDQV�OHV�
PHQXV�GH�O
pFUDQ�
/RUVTX
XQ�QXPpUR�VH�WURXYH�j�JDXFKH�G
XQ�pOpPHQW�GH�
PHQX�j�O
pFUDQ��YRXV�SRXYH]�DSSX\HU�VXU�OD�WRXFKH�SRUWDQW�
OH�QXPpUR�FRUUHVSRQGDQW�SRXU�PHWWUH�FHW�pOpPHQW�HQ�
VXUEULOODQFH�
$XWR�0DQXDO��WRXFKH�EDVFXOHPHQW�PRGH�$XWR�0DQXHO�
$SSX\H]�VXU�FHWWH�WRXFKH�GDQV�O
pFUDQ�G
DFFXHLO�SRXU�
EDVFXOHU�HQWUH�OHV�PRGHV�GH�IRQFWLRQQHPHQW��9RXV�SRXYH]�
FKRLVLU�OH�PRGH�$XWR�RX�0DQXHO��3RXU�SOXV�GH�GpWDLOV��
FRQVXOWH]�©���3$5$0Ê75(6�'(6�0(186�ª��M�SDJH�����

%RXWRQ�GH�PHQX�TXH�YRXV�SRXYH]�XWLOLVHU�SRXU�IDLUH�DSSDUDvWUH�OH�PHQX�

&DVHV�TXH�YRXV�SRXYH]�FRFKHU�SRXU�OHV�
VpOHFWLRQQHU�HQ�DSSX\DQW�VXU�OH�ERXWRQ�H�



,QVWDOODWLRQ

��

�,QVWDOODWLRQ
1RXV�UHFRPPDQGRQV�IRUWHPHQW�GH�IDLUH�HIIHFWXHU�O
LQVWDOODWLRQ�GH�YRWUH�WRQGHXVH�j�JD]RQ�URERWLVpH�SDU�XQ�
GLVWULEXWHXU�+RQGD�DJUpp��&HOD�SHUPHWWUD�GH�JDUDQWLU�XQ�IRQFWLRQQHPHQW�FRUUHFW�GH�OD�WRQGHXVH�

�9pUL¿FDWLRQ�GHV�FRQGLWLRQV�G
LQVWDOODWLRQ
9DOLGHU�DYHF�OH�GLVWULEXWHXU�TXL�D�SURFpGp�j�O
LQVWDOODWLRQ�TXH�OD�VWDWLRQ�G
DFFXHLO�HW�OH�¿O�SpULPpWULTXH�VRQW�
LQVWDOOpV�FRQIRUPpPHQW�DX[�FRQGLWLRQV�FL�GHVVRXV��9pUL¿H]�pJDOHPHQW�SpULRGLTXHPHQW�TXH�FHV�FRQGLWLRQV�
VRQW�WRXMRXUV�UpXQLHV�
6L�O
XQH�GH�FHV�FRQGLWLRQV�Q
HVW�SDV�UHVSHFWpH��FRQVXOWH]�YRWUH�GLVWULEXWHXU�
,O�HVW�UHFRPPDQGp�TXH�O
DOLPHQWDWLRQ�VHFWHXU�VRLW�SODFpH�j�SUR[LPLWp�GH�OD�VWDWLRQ�G
DFFXHLO�HW�VRLW�LQVWDOOpH�SDU�
XQ�SURIHVVLRQQHO�FRQIRUPpPHQW�DX[�ORLV�HW�UpJOHPHQWDWLRQV�ORFDOHV�

�&RQGLWLRQV�G
LQVWDOODWLRQ�GH�OD�VWDWLRQ�G
DFFXHLO
,PDJH &RQGLWLRQ

���������

���������
���������

���������
�� /D�VWDWLRQ�G
DFFXHLO�GRLW�rWUH�LQVWDOOpH�VXU�XQH�
VXUIDFH�SODQH�D\DQW�XQH�SHQWH�TXL�Q
H[FqGH�
SDV�����������

�� /D�VWDWLRQ�G
DFFXHLO�QH�GRLW�SDV�rWUH�FRXUEpH�
�� /HV�YLV�GRLYHQW�rWUH�IHUPHPHQW�VHUUpV�
�� $YDQW�G
LQVWDOOHU�OD�VWDWLRQ�G
DFFXHLO��YpUL¿H]�
O
pWDW�GX�VRO�TXL�SHXW�YDULHU�VHORQ�OD�VDLVRQ��,O�
SHXW�rWUH�QpFHVVDLUH�G
HQWUHWHQLU�OH�VRO�VHORQ�
OD�VDLVRQ�

�� 6L�OD�VWDWLRQ�G
DFFXHLO�GRLW�rWUH�SODFpH�
GLUHFWHPHQW�VXU�OD�SHORXVH��FRXSH]�j�UDV�
O
KHUEH�j�O
HPSODFHPHQW�TXL�UHFHYUD�OD�VWDWLRQ�
G
DFFXHLO�

�� 8QH�PDXYDLVH�G
LQVWDOODWLRQ�GH�OD�VWDWLRQ�
G
DFFXHLO�SHXW�HPSrFKHU�OD�FKDUJH�GH�OD�
WRQGHXVH�j�JD]RQ�

7\SH��

&RQQHFWHXU�GX�¿O�F{Wp�GURLW��
�7\SH����

)LO��
SpULPpWULTXH
ORQJXHXU

6HQV�GX�UHWRXU�YHUV�OD�VWDWLRQ�G
DFFXHLO
+��VHQV�KRUDLUH� $+��VHQV�DQWL�KRUDLUH�

&RQQHFWHXU�GH�
¿O�SpULPpWULTXH�
F{Wp�JDXFKH

&RQQHFWHXU�GH�¿O�
SpULPpWULTXH�F{Wp�

GURLW

&RQQHFWHXU�GH�
¿O�SpULPpWULTXH�
F{Wp�JDXFKH

&RQQHFWHXU�GH�
¿O�SpULPpWULTXH�

F{Wp�GURLW

������P 7\SH�� 7\SH�� 7\SH�� 7\SH��

9RXV�GHYH]�Gp¿QLU�OH�VHQV�GH�OD�ERXFOH��GDQV�
OH�VHQV�KRUDLUH�RX�DQWL�KRUDLUH��ORUVTXH�OD�
WRQGHXVH�j�JD]RQ�UHYLHQW�j�OD�VWDWLRQ�G
DFFXHLO�
9RXV�GHYH]�pJDOHPHQW�UHOLHU�OHV�FRQQHFWHXUV�
GX�¿O�SpULPpWULTXH�DX[�ERUQHV�GH�OD�VWDWLRQ�
G
DFFXHLO�HQ�WHQDQW�FRPSWH�GX�WDEOHDX�GH�
JDXFKH�

5(0$548(��
��� 6L�YRWUH�WRQGHXVH�j�JD]RQ�HVW�OH�PRGqOH�
+50�����OD�ORQJXHXU�PD[LPXP�GX�¿O�
SpULPpWULTXH�HVW�����P�

3OXV�GH�
��P

�����FP3OXV�GH�
��P

3OXV�GH�
��P

��P
��P

$QJOH

6FKpPD�$ 6FKpPD�% �� /H�¿O�SpULPpWULTXH�GRLW�FKHPLQHU�GH�OD�IDoRQ�
SUpVHQWpH�VXU�O
LOOXVWUDWLRQ�GH�JDXFKH��7UDMHW�$�
RX�7UDMHW�%��

�� ,O�QH�GRLW�\�DYRLU�DXFXQ�REVWDFOHV��FRPPH�
FHFL���
6FKpPD�$���j�PRLQV�GH���P�GH�OD�VWDWLRQ�
6FKpPD�%���j�PRLQV�GH���P�GH�OD�VWDWLRQ

�� $XFXQ�REMHW�RX�FRUSV�pWUDQJHU�QH�GRLW�VH�
WURXYHU�GDQV�OD�]RQH�GH�WRQWH�j�SUR[LPLWp�GH�OD�
VWDWLRQ�G
DFFXHLO��SDUWLH�JULVpH�VXU�O
LPDJH��

�� /H�¿O�SpULPpWULTXH�VLWXp�VRXV�OD�VWDWLRQ�
G
DFFXHLO�GRLW�rWUH�SRVp��HQ�VXLYDQW�OD�UDLQXUH�
DSSURSULpH�D�FHW�HIIHW��YHUV�O
H[WpULHXU�GH�OD�
]RQH�GH�WRQWH�

�� /D�SRVH�G
XQ�¿O�GH�UHWRXU�UDSLGH�GRLW�rWUH�
HIIHFWXp�SDU�YRWUH�GLVWULEXWHXU�
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1
,QVWDOODWLRQ����

�&RQGLWLRQV�GH�SRVH�GX�¿O�SpULPpWULTXH
,PDJH &RQGLWLRQ

+DXWHXU�GHV�REMHWV�VXU�OHVTXHOV�OD�
WRQGHXVH�j�JD]RQ�ULVTXH�GH�SDVVHU 3RVH]�OH�¿O�SpULSKpULTXH�DXWRXU�GHV�REVWDFOHV�

�URFKHUV��UDFLQHV��HWF���VXU�OHVTXHOV�OD�WRQGHXVH�
j�JD]RQ�ULVTXH�GH�SDVVHU���FHV�REVWDFOHV�QH�
GRLYHQW�SDV�IDLUH�SDUWLH�GH�OD�]RQH�j�WRQGUH�

0D[LPXP
��PP
G
LQWHUYDOOH

&URLVHPHQW ,O�FRQYLHQW�TXH� OHV�SRLQWV�G
DUULYpH�HW�GH�GpSDUW�
GX�¿O�SpULPpWULTXH�SRXU�XQH�]RQH�GH�GpWRXUDJH�
G
REVWDFOH� VRLHQW� VpSDUpV� GH� PRLQV� GH� �� PP��
�7RXWHIRLV�� OH� ¿O� SpULPpWULTXH� QH� GRLW� SDV� VH�
FKHYDXFKHU�RX�VH�FURLVHU��

���FP�j����FP

,O�GRLW�\�DYRLU�XQ�HVSDFH�GH����FP�j����FP�
HQWUH�OH�¿O�SpULPpWULTXH�HW�OHV�REMHWV�GH�JUDQGHV�
GLPHQVLRQV�
�&HW�HVSDFH�SHXW�rWUH�UpGXLW�j����FP�VL�YRXV�
UpJOH]�>'pSDVVHPHQW�)LO@�VXU�XQH�YDOHXU�IDLEOH��
3RXU�SOXV�GH�GpWDLO��FRQVXOWH]�YRWUH�GLVWULEXWHXU��

3OXV�GH�
���FP

=RQHV�GDQV�OHVTXHOOHV�OD�WRQGHXVH�j�JD]RQ�SRXUUDLW�
WRPEHU

3RVH]�XQ�JULOODJH�DXWRXU�GHV�]RQHV�GDQV�
OHVTXHOOHV�OD�WRQGHXVH�j�JD]RQ�SRXUUDLW�WRPEHU��
WHOOHV�TXH�VXUIDFHV�LUUpJXOLqUHV��PDUHV��SLVFLQHV��
FKHPLQV�HW�WRXW�DXWUH�]RQH�SUpVHQWDQW�GHV�
GLIIpUHQFHV�GH�KDXWHXU�

3OXV�GH
���������

0RLQV�GH
���������

1H�SRVH]�SDV�GH�¿O�SpULPpWULTXH�GH�WHOOH�VRUWH�
TX
LO�FRXSH�XQH�SHQWH�VXSpULHXUH�j�����������
9RXV�SRXYH]�SRVHU�OH�¿O�SpULPpWULTXH�
SDUDOOqOHPHQW�j�XQH�SHQWH�VXSpULHXUH�j�����
������SRXU�TX
LO�SHUPHWWH�O
DFFqV�j�XQH�]RQH�
GRQW�OD�SHQWH�HVW�LQIpULHXUH�j�����������

3RVH]�OH�¿O�SpULPpWULTXH�GH�WHOOH�VRUWH�TX
LO�Q
\�
DLW�SDV�GH�¿O�HQ�VXUSOXV�

5D\RQ
���P

/D�WRQGHXVH�j�JD]RQ�SHXW�GpWHFWHU�OH�VLJQDO�GX�
¿O�SpULPpWULTXH�GDQV�XQ�UD\RQ�GH����P�

6L�OD�WRQGHXVH�j�JD]RQ�SpQqWUH�GDQV�XQ�HVSDFH�
j�O
LQWpULHXU�GH�OD�]RQH�GH�WRQWH�TXL�VH�WURXYH�
j�SOXV�GH����P�GX�¿O�SpULPpWULTXH��OH�VLJQDO�QH�
VHUD�SDV�GpWHFWp�HW�OD�WRQGHXVH�V
DUUrWHUD�

$QJOH�DLJX $QJOH�GURLW�RX�
DQJOH�REWXV

/H�¿O�SpULPpWULTXH�QH�GRLW�SDV�SUpVHQWHU�
G
DQJOHV�DLJXV�DSUqV�VD�SRVH���/HV�DQJOHV�
GRLYHQW�rWUH�VXSpULHXUV�j������



&RQILJXUDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ

��

�&RQ¿JXUDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ
/RUV�GH�OD�SUHPLqUH�PLVH�HQ�VHUYLFH�GH�OD�WRQGHXVH�j�JD]RQ��OHV�SDUDPqWUHV�LQLWLDX[�HW�O
DVVLVWDQW�GH�
FRQ¿JXUDWLRQ�DSSDUDLVVHQW�
*UkFH�DX�SDUDPpWUDJH�LQLWLDO��YRXV�SRXYH]�SDUDPpWUHU�OD�ODQJXH��OD�GDWH�HW�O
KHXUH�HW�FUpHU�YRWUH�FRGH�
G
LGHQWL¿FDWLRQ��3,1��
¬�O
DLGH�GH�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ��YRXV�SRXYH]�SDUDPpWUHU�OH�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�j�JD]RQ�

5(0$548(��
�� 6L�OH�GLVWULEXWHXU�D�GpMj�HIIHFWXp�OH�SDUDPpWUDJH�j�O
DLGH�GH�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ��FHW�DVVLVWDQW�QH�
V
DI¿FKH�SDV�

�0LVH�VRXV�WHQVLRQ�GH�OD�WRQGHXVH
4XDQG�OD�EDWWHULH�HVW�FKDUJpH��DSSX\H]�VXU�OH�ERXWRQ�A��0DUFKH��SRXU�DOOXPHU�OD�WRQGHXVH�
/H�ERXWRQ�A��0DUFKH��VH�WURXYH�VXU�OH�FODYLHU�GH�FRQWU{OH�j�O
DUULqUH�GH�OD�WRQGHXVH�j�JD]RQ�

N�$77(17,21
�� 1H�JOLVVH]�SDV�YRV�GRLJWV�VRXV�OH�FDSRW�IHUPp�GX�FODYLHU�GH�FRQWU{OH�RX�OH�FDSRW�GH�OD�PROHWWH�
G
DMXVWHPHQW�GH�KDXWHXU�

� $SSX\H]�VXU�OH�ERXWRQ�6723�
/H�FDSRW�GX�FODYLHU�GH�FRQWU{OH�V
RXYUH�

%RXWRQ�6723

� $SSX\H]�VXU�OH�ERXWRQ�A��0DUFKH��GX�FODYLHU�GH�FRQWU{OH�

/D�WRQGHXVH�HVW�PLVH�VRXV�WHQVLRQ�HW�OD�SDJH�GH�FRQ¿JXUDWLRQ�LQLWLDOH�V
DI¿FKH�VXU�OH�FODYLHU�GH�FRQWU{OH�
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&RQILJXUDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ����

�3DUDPqWUDJHV�LQLWLDX[
/RUV�GH�OD�SUHPLqUH�PLVH�HQ�VHUYLFH�GH�OD�WRQGHXVH�j�JD]RQ��OHV�SDUDPqWUDJHV�LQLWLDX[�V
DI¿FKHQW�HW�
SHUPHWWHQW�GH�FKRLVLU�OD�ODQJXH��OD�GDWH�HW�O
KHXUH�HW�OH�FRGH�G
LGHQWL¿FDWLRQ�SHUVRQQHO��3,1��

N�$77(17,21
�� 9HLOOH]�j�DSSX\HU�VXU�OH�SRXVVRLU�G
DUUrW�PDQXHO�DYDQW�G
DSSOLTXHU�OD�SURFpGXUH�VXLYDQWH�

� &KRLVLVVH]�OD�ODQJXH�TXH�YRXV�GpVLUH]�HW�DSSX\H]�
VXU�OH�ERXWRQ�H�
5(0$548(��
�� /H�SDUDPpWUDJH�SDU�GpIDXW�GHV�ODQJXHV�HVW�
©�-HX���ª�

� ($(�($%�($6���-HX����
� ($(1���-HX����
� 6L�YRXV�GpVLUH]�XWLOLVHU�XQH�DXWUH�ODQJXH��
FRQWDFWH]�YRWUH�GLVWULEXWHXU�

-HX����
&RQI LJXUDW LRQ� LQ L W LD OH

&KRLVLVVH]� OD� ODQJXH
���(QJO LVK
���'HXWVFK
���)UDQoDLV
�� � , WD O LDQR
���1HGHU ODQGV

-HX����
&RQI LJXUDW LRQ� LQ L W LD OH

&KRLVLVVH]� OD� ODQJXH
���(QJO LVK
���6YHQVND
���1RUVN
���(VSDxRO
�� �3ROVNL

-HX����
&RQI LJXUDW LRQ� LQ L W LD OH

&KRLVLVVH]� OD� ODQJXH
���(QJO LVK
���'DQVN
���)UDQoDLV
�� �6XRPDODLQHQ
���ýHãW LQD

� 6DLVLVVH]�OD�GDWH�DX�IRUPDW�^-RXU`�^0RLV`�^$QQpH`��
DLQVL�TXH�O
KHXUH�DX�IRUPDW����KHXUHV�

&RQI LJXUDW LRQ� LQ L W LD OH

,QGLTXH]� OD�GDWH�HW � O 
KHXUH

--�00���<<

BB�BB����K�
� � 2.

� 6pOHFWLRQQH]�>2.@��SXLV�DSSX\H]�VXU�OH�ERXWRQ�H� &RQI LJXUDW LRQ� LQ L W LD OH

&UpHU�XQ�FRGH�3,1

BBBB

� � 2.

� 6DLVLVVH]�XQ�FRGH�3,1�j�O
DLGH�GX�SDYp�QXPpULTXH�

� 6pOHFWLRQQH]�>2.@��SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�
/H�PHVVDJH�©�&RQ¿JXUDWLRQ�WHUPLQpH�ª�V
DI¿FKH�
6L�YRXV�VpOHFWLRQQH]�>���5HGpPDUUHU�FRQ¿JXUDWLRQ@��
YRXV�SRXYH]�UHFRPPHQFHU�OD�FRQ¿JXUDWLRQ�

&RQI LJXUDW LRQ� LQ L W LD OH� WHUPLQpH

���$VVLVWDQW�GH�FRQI LJXUDW LRQ
���5HGpPDUUH]�OD�FRQILJXUDWLRQ�LQLWLDOH

� � 7HUPLQHU

/D�FRQ¿JXUDWLRQ�HVW�WHUPLQpH��$FFpGH]�j�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�SRXU�SDUDPpWUHU�OH�IRQFWLRQQHPHQW�GH�
OD�WRQGHXVH�j�JD]RQ�



&RQILJXUDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ

��

�3DUDPpWUDJH�j�O
DLGH�GH�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ
/
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�YRXV�DLGH��GH�OD�IDoRQ�VXLYDQWH��GDQV�OH�SDUDPpWUDJH�GH�OD�WRQGHXVH�j�JD]RQ��

1RP�GX�PHQX 8WLOLVDWLRQ &RQ¿JXUDWLRQ�HW�HVVDL�GX�
SDUDPpWUDJH

>���&RQ¿JXUDWLRQ�GX�
WHUUDLQ@

3RXU�OH�SDUDPpWUDJH�UHODWLI�j�
O
LPSODQWDWLRQ�GX�¿O�SpULPpWULTXH��
&HV�YDOHXUV�GH�SDUDPpWUDJH�VRQW�
REWHQXHV�j�SDUWLU�G
DXWUHV�SDUDPpWUHV�

���6HQV�GH�UHWRXU�GH�OD�WRQGHXVH�j�JD]RQ�
j�OD�VWDWLRQ�G
DFFXHLO
���/RQJXHXU�GX�¿O�SpULPpWULTXH
���6XUIDFH�GX�WHUUDLQ
���([LVWHQFH�GH�SDVVDJHV�pWURLWV

>���3RLQWV�GH�GpSDUW�
GH�WRQWH@

3RXU�SDUDPpWUHU�OHV�SRLQWV�GH�
GpSDUW�GH�WRQWH�GH�IDoRQ�j�FH�TXH�
OD�WRQGHXVH�j�JD]RQ�FRPPHQFH�j�
WRQGUH�j�SDUWLU�G
DXWUHV�HQGURLWV�TXH�OD�
VWDWLRQ�G
DFFXHLO�

���6HQV�GHV�SRLQWV�GH�GpSDUW�GH�WRQWH
���'LVWDQFH�GHV�SRLQWV�GH�GpSDUW�j�OD�
VWDWLRQ�G
DFFXHLO
���5DWLR�GH�IRQFWLRQQHPHQW�GH�OD�
WRQGHXVH�j�JD]RQ�GDQV�FKDTXH�]RQH

>���7HVW�GHV�SRLQWV�
GH�GpSDUW@

3RXU�WHVWHU�OHV�SRLQWV�GH�GpSDUW�
SDUDPpWUpV�HQ�>���3RLQWV�GH�GpSDUW�GH�
WRQWH@�

���7HVW�GX�SDUDPpWUDJH�GH�FKDTXH�SRLQW�
GH�GpSDUW

>���3URJUDPPDWHXU@ 3RXU�UpJOHU�OH�SURJUDPPDWHXU�GH�
PDQLqUH�TX
LO�IDVVH�IRQFWLRQQHU�OD�
WRQGHXVH�j�JD]RQ�VHORQ�O
HPSORL�GX�
WHPSV�SUpYX�

���-RXU�HW�KHXUH�GH�IRQFWLRQQHPHQW
���+HXUH�GH�WUDYDLO�VDLVRQQLHU

5(0$548(��
�� $YDQW�GH�ODQFHU�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ��DVVXUH]�YRXV�DYHF�YRWUH�GLVWULEXWHXU�TXH�OD�VWDWLRQ�G
DFFXHLO�
HW�OH�¿O�SpULPpWULTXH�VRLHQW�FRUUHFWHPHQW�LQVWDOOpV�

�� $YDQW�GH�ODQFHU�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ��UHPSOLVVH]�OD�),&+(�'(�&2175Ð/(�'
,167$//$7,21�'8�
',675,%87(85��j�OD�¿Q�GX�PDQXHO�

�� 6L�OD�),&+(�'(�&2175Ð/(�(7�'
,167$//$7,21�'8�',675,%87(85��j�OD�¿Q�GX�PDQXHO��D�GpMj�pWp�
UHPSOLH�SDU�OH�GLVWULEXWHXU��UHSRUWH]�YRXV�j�FHWWH�¿FKH�ORUV�GH�O
HPSORL�GH�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�

�� $�O
LVVXH�GX�SDUDPpWUDJH�YLD�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ��YRXV�SRXYH]�PRGL¿HU�OHV�YDOHXUV�SDUDPpWUpHV�
HQ�UHQWUDQW�GDQV�OH�PHQX��3RXU�SOXV�GH�GpWDLOV��FRQVXOWH]�©����3$5$0Ê75(6�'(6�0(186�ª��M�SDJH�����

���3DUDPpWUHU�OD�FRQ¿JXUDWLRQ�GX�WHUUDLQ
$�WUDYHUV�FH�SDUDPpWUDJH��YRXV�DOOH]�SRXYRLU�UHQWUHU�OHV�LQIRUPDWLRQV�VXU�OD�FRQ¿JXUDWLRQ�GX�WHUUDLQ�SRXU�\�
XWLOLVHU�OD�WRQGHXVH�

��� 6pOHFWLRQQH]�>���$VVLVWDQW�GH�FRQ¿JXUDWLRQ@�
SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�
/D�SUHPLqUH�SDJH�GH�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�
V
DI¿FKH�

&RQI LJXUDW LRQ� LQ L W LD OH� WHUPLQpH

���$VVLVWDQW�GH�FRQI LJXUDW LRQ
���5HGpPDUUH]�OD�FRQILJXUDWLRQ�LQLWLDOH

� � 7HUPLQHU

��� >���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�HVW�VpOHFWLRQQp��
$SSX\H]�VXU�OH�ERXWRQ�H�SRXU�SDUDPpWUHU�OD�
FRQ¿JXUDWLRQ�GX�WHUUDLQ�
/D�SDJH�GH�FRQ¿JXUDWLRQ�GX�WHUUDLQ�V
DI¿FKH�

$VVLVWDQW�GH�FRQI LJXUDW LRQ

���'LVSRVL W LRQ�GX�WHUUDLQ
���3RLQWV�GH�GpSDUW �GH� WRQWH
���7HVW�GHV�SRLQWV�GH�GpSDUW
�� �3URJUDPPDWHXU
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&RQILJXUDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ����

��� 6pOHFWLRQQH]�>+RUDLUH@�RX�>$QWL�KRUDLUH@�VHORQ�OH�
VHQV�G
LQVWDOODWLRQ�GH�OD�VWDWLRQ�G
DFFXHLO�VXU�OH�¿O�
SpULPpWULTXH�SXLV�DSSX\H]�VXU�OH�ERXWRQ�H��

&RQI LJXUDW LRQ�GX�WHUUDLQ� ���
6HQV�GX�UHWRXU�YHUV�OD�VWDWLRQ�G
DFFXHLO
�+RUDLUH��+�
�$QW L �KRUDLUH��$+�

� � 68,9$17

��� 6pOHFWLRQQH]�>68,9$17@��SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�

��� 6DLVLVVH]�OHV�YDOHXUV�FRUUHVSRQGDQW�j�OD�ORQJXHXU�
GX�¿O�SpULPpWULTXH�HW�j�OD�VXUIDFH�GX�WHUUDLQ�
5(0$548(��
�� 3RXU�SOXV�GH�GpWDLOV�FRQFHUQDQW�OD�ORQJXHXU�GX�
¿O�SpULPpWULTXH�HW�OD�VXUIDFH�GX�WHUUDLQ��FRQVXOWH]�
YRWUH�GLVWULEXWHXU�

�� (QWUH]�OD�ORQJXHXU�GX�¿O�SpULPpWULTXH�
XWLOLVpH�H[DFWH��FDU�GH�FHWWH�YDOHXU��VHURQW�
DXWRPDWLTXHPHQW�GpWHUPLQpV�G
DXWUHV�
SDUDPpWUHV�

&RQI LJXUDW LRQ�GX�WHUUDLQ� ���
/RQJXHXU�GH�ERXFOH

B�B�BB�P���0$;���P�
6XUIDFH�GX�WHUUDLQ

B�B�B�B�P���0$;����P��

� � 68,9$17

��� 6pOHFWLRQQH]�>68,9$17@��SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�

��� &RQ¿UPH]�OD�FRQQH[LRQ�GX�¿O�SpULPpWULTXH�DX[�
ERUQHV�GH�OD�VWDWLRQ�G
DFFXHLO�HQ�YRXV�UHSRUWDQW�j�
O
LPDJH�DI¿FKpH��6pOHFWLRQQH]�>2.@��SXLV�DSSX\H]�
VXU�OH�ERXWRQ�H�
5(0$548(��
�� 3RXU�SOXV�GH�GpWDLOV��UHSRUWH]�YRXV�j�
©�&RQGLWLRQV�G
LQVWDOODWLRQ�GH�OD�VWDWLRQ�
G
DFFXHLO�ª��M�SDJH�����

&RQI LJXUDW LRQ�GX�WHUUDLQ� ���
&RQQHFWHXU�GH�VWDW LRQ

� � 2.

��� 6pOHFWLRQQH]�>2XL@�RX�>1RQ@�HQ�UpSRQVH�j�OD�
TXHVWLRQ�VXU�OHV�SDVVDJHV�pWURLWV�HW�WDSH]�OD�ODUJHXU�
PLQLPDOH�GH�SDVVDJH�HQWUH�����HW�����

&RQI LJXUDW LRQ�GX�WHUUDLQ� ���
<�D�W�LO
GHV�SDVVDJHV�pWURLWV�"

�2XL� � � � � � � � � �1RQ
4XHO OH�HVW � OD� ODUJHXU�PLQLPXP
G
XQ�SDVVDJH�� I L O �j� I L O �
� � � � � � � �B�B���FP
�� � � � � ���������FP�� 68,9$17

��� 6pOHFWLRQQH]�>68,9$17@��SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�
/H�SDUDPpWUDJH�GH�OD�GLVSRVLWLRQ�GX�WHUUDLQ�HVW�WHUPLQp�
/D�SUHPLqUH�SDJH�GH�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�
V
DI¿FKH�HW�XQH�FRFKH�HVW�HQ�UHJDUG�GH�>���&RQ¿JXUDWLRQ�
GX�WHUUDLQ@�
5(0$548(��
�� 3RXU�PRGL¿HU�OHV�SDUDPqWUHV�GH�FHWWH�
FRQ¿JXUDWLRQ��VpOHFWLRQQH]�j�QRXYHDX�OH�PHQX��
9RXV�SRXYH]�PRGL¿HU�OH�SDUDPpWUDJH�j�O
DLGH�GH�
O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�

�� &RQ¿UPH]�OHV�SDUDPqWUHV�VXLYDQWV���
&RQ¿JXUDWLRQ�GH�UHWRXU���/DUJHXU�GH�SDVVDJH���
&RQ¿JXUDWLRQ�GH�SRLQW�GH�GpSDUW���/DUJHXU�GH�
SDVVDJH

�� 6DLVLVVH]�FRUUHFWHPHQW�OD�ODUJHXU�GH�SDVVDJH�
pWURLW��
1
RPHWWH]�SDV�GH�WHVWHU�OHV�SDUDPqWUHV�
SDUFH�TXH�OD�WRQGHXVH�j�JD]RQ�Gp¿QLW�
DXWRPDWLTXHPHQW�OD�ODUJHXU�GH�SDVVDJH�GH�
GpSDUW�HW�GH�UHWRXU�



&RQILJXUDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ

��

���&RQ¿JXUDWLRQ�GHV�SRLQWV�GH�GpSDUW
&H�SDUDPpWUDJH�SHUPHW�GH�Gp¿QLU�OH�SRLQW�GH�GpSDUW�GH�WRQWH�GH�OD�WRQGHXVH�j�JD]RQ�
6L�YRXV�Gp¿QLVVH]�OHV�SRLQWV�GH�GpSDUW�HQ�DVVRFLDWLRQ�DYHF�OD�SURJUDPPDWLRQ�KRUDLUH��YRXV�SRXUUH]�REWHQLU�
XQH�WRQWH�HI¿FLHQWH�GH�YRWUH�MDUGLQ�

��� 6pOHFWLRQQH]�>���&RQ¿JXUDWLRQ�GHV�SRLQWV�GH�
GpSDUW@�SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�SRXU�
FRQ¿JXUHU�OHV�SRLQWV�GH�GpSDUW�
/D�SDJH�GHV�SRLQWV�GH�GpSDUW�GH�WRQWH�HVW�DI¿FKpH�

$VVLVWDQW�GH�FRQI LJXUDW LRQ

� ��� �&RQI LJXUDW LRQ�GX�WHUUDLQ
� ��� �3RLQWV�GH�GpSDUW �GH� WRQWH
� ��� �7HVW�GHV�SRLQWV�GH�GpSDUW
� ��� �3URJUDPPDWHXU

��� 6pOHFWLRQQH]�>2XL@�RX�>1RQ@�HQ�UpSRQVH�j�OD�
TXHVWLRQ�FRQFHUQDQW�O
DMRXW�GH�SRLQWV�GH�GpSDUW�SXLV�
DSSX\H]�VXU�OH�ERXWRQ�H�
6L�YRXV�VpOHFWLRQQH]�>2XL@��DOOH]�j�O
pWDSH�����
6L�YRXV�VpOHFWLRQQH]�>1RQ@��DXFXQ�SRLQW�GH�GpSDUW�
Q
HVW�DMRXWp�HW�OD�SDJH�GH�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�
V
DI¿FKH�
5(0$548(��
�� /RUVTXH�YRXV�VpOHFWLRQQH]�>1RQ@��>���3RLQWV�
GpSDUW�GH�WRQWH@�HW�>���7HVW�GHV�SRLQWV�GH�
GpSDUW@�VRQW�FRQWU{OpV�VXU�OD�SUHPLqUH�SDJH�GH�
O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�

�� 6L�YRXV�VpOHFWLRQQH]�>1RQ@��OD�WRQGHXVH�j�JD]RQ�
FRPPHQFH�WRXMRXUV�OD�WRQWH�j�SDUWLU�GH�OD�VWDWLRQ�
GH�FKDUJH�

3RLQWV�GH�GpSDUW

'
DXWUHV�SRLQWV�GH�GpSDUW
VRQW� L OV �QpFHVVDLUHV�"
� 2XL� 1RQ

��� 6pOHFWLRQQH]� ��VHQV�KRUDLUH��RX� ��VHQV�DQWL�
KRUDLUH���VDLVLVVH]�OHV�YDOHXUV�GH�OD�GLVWDQFH�HQWUH�
OD�VWDWLRQ�G
DFFXHLO�HW�OH�SRLQW�GH�GpSDUW�GH�WRQWH��HW�
VDLVLVVH]�XQ�UDWLR�HQ�SRXUFHQWDJH�GH�GpSDUW�GH�OD�
WRQGHXVH�GHSXLV�FH�SRLQW�GH�GpSDUW�GH�WRQWH�
5pSpWH]�O
RSpUDWLRQ�FL�GHVVXV�SRXU�OHV�DXWUHV�SRLQWV�GH�
GpSDUW�TXH�YRXV�GpVLUH]�FRQ¿JXUHU�
5(0$548(��
�� 9RXV�SRXYH]�Gp¿QLU�OH�QRPEUH�GH�SRLQWV�GH�
GpSDUW�VXLYDQW�SRXU�FKDTXH�PRGqOH���
+50��������SRLQWV�GH�GpSDUW��
+50��������SRLQWV�GH�GpSDUW

�� (QWUH]�OH�SRXUFHQWDJH�GH�GpSDUW�GHSXLV�FKDTXH�
SRLQW�GH�GpSDUW�GH�WRQWH�HQ�WHQDQW�FRPSWH�
GHV�VXUIDFHV�GHV�GLIIpUHQWHV�]RQHV�GH�WRQWH�
FRQVLGpUpHV��
0rPH�VL�OD�WRQGHXVH�j�JD]RQ�FRPPHQFH�OH�
WUDYDLO�j�SDUWLU�G
XQ�SRLQW�GH�GpSDUW��HOOH�FRXYUH�
GHV�]RQHV�DXWUHV�TXH�FHOOH�FRQFHUQpH�

3RLQWV�GH�GpSDUW � ���
3RLQW � � �� � � � � � � ���j�����P�
� �� � � � � �B�B�B�P�� � �B�B�B��
� �� � � � � �B�B�B�P�� � �B�B�B��
� �� � � � � �B�B�B�P�� � �B�B�B��
� �� � � � � �B�B�B�P�� � �B�B�B��
� �� � � � � �B�B�B�P�� � �B�B�B��
� � � 68,9$17

��� 6pOHFWLRQQH]�>68,9$17@��SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�
/D�FRQ¿JXUDWLRQ�GHV�SRLQWV�GH�GpSDUW�HVW�WHUPLQpH�
/D�SUHPLqUH�SDJH�GH�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�
V
DI¿FKH�HW�XQH�FRFKH�HVW�HQ�UHJDUG�GH�>���3RLQWV�GH�
GpSDUW�GH�WRQWH@�
5(0$548(��
�� 3RXU�PRGL¿HU�OHV�SDUDPqWUHV�GH�FHWWH�
FRQ¿JXUDWLRQ��VpOHFWLRQQH]�j�QRXYHDX�OH�PHQX��
9RXV�SRXYH]�PRGL¿HU�OH�SDUDPpWUDJH�j�O
DLGH�GH�
O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�
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&RQILJXUDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ����

���7HVW�GHV�SRLQWV�GH�GpSDUW
*UkFH�j�FH�WHVW��YRXV�SRXYH]�YpUL¿HU�OHV�SRLQWV�GH�GpSDUW�TXH�YRXV�DYH]�DMRXWpV�GDQV�>���3RLQWV�GH�GpSDUW�
GH�WRQWH@�

5(0$548(��
�� (IIHFWXH]�FKDTXH�WHVW�DYHF�OD�WRQGHXVH�SRVLWLRQQpH�VXU�VD�VWDWLRQ�G
DFFXHLO�

��� 6pOHFWLRQQH]�>���7HVW�GHV�SRLQWV�GH�GpSDUW@�
SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�SRXU�WHVWHU�OHV�
SRLQWV�GH�GpSDUW�

$VVLVWDQW�GH�FRQI LJXUDW LRQ

� ��� �'LVSRVL W LRQ�GX�WHUUDLQ
� ��� �3RLQWV�GH�GpSDUW �GH� WRQWH
� ��� �7HVW�GHV�SRLQWV�GH�GpSDUW
� ��� �3URJUDPPDWHXU

��� 6pOHFWLRQQH]�XQ�QXPpUR�GH�SRLQW�GH�GpSDUW�SXLV�
DSSX\H]�VXU�OH�ERXWRQ�H�
/HV�LQIRUPDWLRQV�FRQFHUQDQW�OH�SRLQW�GH�GpSDUW�
VpOHFWLRQQp�VRQW�DI¿FKpHV�

7HVW�GHV�SRLQWV�GH�GpSDUW � ���
3RLQW � � �� � � � � � � ���j�����P�
� �� � � � �� ��P
� �� � � �� �� ��P
� �� � � � �� ��P
� �� � � � � ��P
� �� � � � � ��P
� �� $FFXHL O � � � 68,9$17

7HVW�GHV�SRLQWV�GH�GpSDUW

3RLQW ��
� � �(PSODFHPHQW� � �+�� ����P

� )HUPH]�OH�FDSRW�SRXU�GpPDUUHU

��� &RQ¿UPH]�OHV�LQIRUPDWLRQV�GH�SDUDPpWUDJH�SRXU�OHV�
SRLQWV�GH�GpSDUW�VpOHFWLRQQpV�

��� )HUPH]�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH�
/D�WRQGHXVH�VH�GpSODFH�YHUV�OH�SRLQW�GH�GpSDUW�
VpOHFWLRQQp�
/RUVTXH�OH�WHVW�HVW�WHUPLQp��OD�WRQGHXVH�RVFLOOH�
OHQWHPHQW�GH�O
DQJOH�GH�GpSDUW�PLQLPDO�j�O
DQJOH�GH�
GpSDUW�PD[LPDO��SXLV�HOOH�pPHW�XQ�ELS�

��� $SSX\H]�VXU�OH�ERXWRQ�6723�
/H�FDSRW�GX�FODYLHU�GH�FRQWU{OH�V
RXYUH�
/H�PHVVDJH�©�7HVW�GX�UHWRXU�j�OD�VWDWLRQ�G
DFFXHLO�ª�
V
DI¿FKH�

�
��������



&RQILJXUDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ

��

��� 6pOHFWLRQQH]�>2XL@�RX�>1RQ@�HQ�UpSRQVH�j�OD�
TXHVWLRQ��SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�
6L�YRXV�VpOHFWLRQQH]�>2XL@��DOOH]�j�O
pWDSH�����
6L�YRXV�VpOHFWLRQQH]�>1RQ@��OH�PHVVDJH�©�0RGL¿HU�
OH�SRLQW�GH�GpPDUUDJH�"�ª�V
DI¿FKH�HW�YRXV�SRXYH]�
PRGL¿HU�OHV�SDUDPpWUDJHV�GX�SRLQW�GH�GpSDUW�

5(0$548(��
�� 3RXU�SOXV�GH�GpWDLOV�VXU�OH�SDUDPpWUDJH�GHV�
SRLQWV�GH�GpSDUW��FRQVXOWH]�O
pWDSH�����GH��
©����&RQ¿JXUDWLRQ�GHV�SRLQWV�GH�GpSDUW�GH�
WRQWH�ª��M�SDJH�����

7HVW�GHV�SRLQWV�GH�GpSDUW

7HVW�GH�UHWRXU�j�OD�VWDWLRQ�G
DFFXHLO

� 2XL � 1RQ

��� )HUPH]�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH�
/D�WRQGHXVH�UHWRXUQH�j�OD�VWDWLRQ�G
DFFXHLO�

��� /RUVTXH�OD�WRQGHXVH�HVW�SRVLWLRQQpH�j�OD�VWDWLRQ�
G
DFFXHLO��DSSX\H]�VXU�OH�ERXWRQ�6723�
/H�FDSRW�GX�FODYLHU�GH�FRQWU{OH�V
RXYUH�

��� 6pOHFWLRQQH]�>2XL@�RX�>1RQ@�HQ�UpSRQVH�j�OD�
TXHVWLRQ��SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�
6L�YRXV�VpOHFWLRQQH]�>2XL@��OD�SDJH�GHV�SRLQWV�GH�
GpSDUW�GH�WRQWH�V
DI¿FKH�GH�PDQLqUH�TXH�YRXV�SXLVVLH]�
FRQ¿JXUHU�OHV�SRLQWV�GH�GpSDUW�
6L�YRXV�VpOHFWLRQQH]�>1RQ@��DOOH]�j�O
pWDSH������

7HVW�GHV�SRLQWV�GH�GpSDUW

9RXOH]�YRXV�PRGLI LHU � OH
SRLQW �GH�GpSDUW �"

� 2XL� 1RQ

���� $SUqV�OH�WHVW�GHV�SRLQWV�GH�GpSDUW��VpOHFWLRQQH]�
>68,9$17@�HW�DSSX\H]�VXU�OH�ERXWRQ�H�
/D�SUHPLqUH�SDJH�GH�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�
V
DI¿FKH�HW�XQH�FRFKH�HVW�HQ�UHJDUG�GH�>���7HVW�GHV�
SRLQWV�GH�GpSDUW@�

5(0$548(��
�� 6L�YRXV�GpVLUH]�WHVWHU�OHV�SRLQWV�GH�GpSDUW�XQH�
QRXYHOOH�IRLV��VpOHFWLRQQH]�FH�PHQX��9RXV�
SRXYH]�WHVWHU�OHV�SRLQWV�GH�GpSDUW�j�O
DLGH�GH�
O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�

7HVW�GHV�SRLQWV�GH�GpSDUW � ���
3RLQW � � �� � � � � � � ���j�����P�
� �� � � � �� ��P
� �� � � �� �� ��P
� �� � � � �� ��P
� �� � � � � ��P
� �� � � � � ��P
� �� � �$FFXHL O � � � 68,9$17



��

��3
5
e
3$

5
$7,2

1
&RQILJXUDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ����

���&RQ¿JXUDWLRQ�GX�SURJUDPPDWHXU
¬�/
DLGH�GH�FHWWH�FRQ¿JXUDWLRQ�YRXV�SRXYH]�Gp¿QLU�OH�MRXU�HW�O
KHXUH�GH�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�j�
JD]RQ�

��� 6pOHFWLRQQH]�>���3URJUDPPDWHXU@�SXLV�DSSX\H]�VXU�
OH�ERXWRQ�H�SRXU�SDUDPpWUHU�OH�MRXU�HW�O
KHXUH�GH�
IRQFWLRQQHPHQW�

$VVLVWDQW�GH�FRQI LJXUDW LRQ

� ��� �'LVSRVL W LRQ�GX�WHUUDLQ
� ��� �3RLQWV�GH�GpSDUW �GH� WRQWH
� ��� �7HVW�GHV�SRLQWV�GH�GpSDUW
� ��� �3URJUDPPDWHXU

��� 6pOHFWLRQQH]�>���3URJUDPPDWHXU�DXWR�@�RX�
>���3DUDPpWUDJH�PDQXHO@�SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�

1RP�GX�PHQX 'HVFULSWLRQ

>���3URJUDPPD�
WHXU�DXWR�@

3RXU�GpWHUPLQHU�
DXWRPDWLTXHPHQW�OHV�MRXUV�GH�
OD�VHPDLQH�UHTXLV�HQ�WHQDQW�
FRPSWH�GH�OD�ORQJXHXU�GX�¿O�
SpULPpWULTXH�HW�GH�OD�VXUIDFH�GX�
WHUUDLQ�

>���3DUDPpWUDJH�
PDQXHO@

3RXU�Gp¿QLU�PDQXHOOHPHQW�OH�
MRXU�HW�O
KHXUH�GH�IRQFWLRQQHPHQW�
GH�OD�WRQGHXVH�j�JD]RQ��
9RXV�SRXYH]�FRQ¿JXUHU�OHV�
SDUDPqWUHV�FRUUHFWV�SRXU�YRWUH�
WHUUDLQ�

6L�YRXV�VpOHFWLRQQH]�>���3URJUDPPDWHXU�DXWR�@��SDVVH]�
j�O
pWDSH������
6L�YRXV�VpOHFWLRQQH]�>���3DUDPpWUDJH�PDQXHO@��DOOH]�j�
O
pWDSH�����

5(0$548(��
�� 6L�YRXV�QH�FRQQDLVVH]�SDV�OH�GpWDLO�GH�OD�
FRQ¿JXUDWLRQ�GX�SURJUDPPDWHXU��VpOHFWLRQQH]�
>���3URJUDPPDWHXU�DXWR�@��RX�FRQVXOWH]��YRWUH�
GLVWULEXWHXU�

�� 3RXU�GH�SOXV�DPSOHV�GpWDLOV�FRQFHUQDQW�OH�
SURJUDPPDWHXU��FRQVXOWH]�©���3$5$0Ê75(6�
'(6�0(186�ª��M�SDJH�����

�� 6HORQ�OHV�UpVXOWDWV�GH�WRQWH�REWHQXV�DYHF�OHV�
SDUDPqWUHV�Gp¿QLV�DXWRPDWLTXHPHQW�SDU�OH�
V\VWqPH��LO�SHXW�rWUH�QpFHVVDLUH�G
DMXVWHU�OHV�
YDOHXUV�GH�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�j�
JD]RQ��6L�YRXV�QH�FRQQDLVVH]�SDV�OH�GpWDLOV�GHV�
FRQ¿JXUDWLRQV��FRQVXOWH]�YRWUH�GLVWULEXWHXU�

3URJUDPPDWHXU� ���
&RQVHL O Op
� � � ����K�VHPDLQH

���3URJUDPPDWHXU�DXWR�

�� �3DUDPpWUDJH�PDQXHO

��� &RQ¿UPH]�OHV�MRXUV�TXL�RQW�pWp�DXWRPDWLTXHPHQW�
FKRLVLV��IRQFWLRQ�GH�OD�ORQJXHXU�GX�¿O�SpULPpWULTXH�
HW�GH�OD�VXUIDFH�GX�WHUUDLQ��6pOHFWLRQQH]�>68,9$17@��
SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�SRXU�FRQWLQXHU�
MXVTX
j�O
pFUDQ�GH�FRQ¿JXUDWLRQ�GX�SURJUDPPDWHXU�

5(0$548(��
�� 9RXV�SRXYH]�FKRLVLU�G
DXWUHV�MRXUV�GH�
IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�j�JD]RQ��

3URJUDPPDWHXU� ���
1RPEUH�GH�MRXUV�PLQLPXP�UHTXLV���

�7RXV� �/81� �0$5

�0(5� �-(8� �9(1

�6$0� �',0� � 68,9$17



&RQILJXUDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ

��

��� 6L�YRXV�VpOHFWLRQQH]�>���3URJUDPPDWHXU�DXWR�@�
j�O
pWDSH������FRQ¿UPH]�OHV�MRXUV�TXL�RQW�pWp�
DXWRPDWLTXHPHQW�FKRLVLV�IRQFWLRQ�GH�OD�ORQJXHXU�GX�
¿O�SpULPpWULTXH�HW�GH�OD�VXUIDFH�GX�WHUUDLQ��
3RXU�PRGL¿HU�OH�MRXU�GH�IRQFWLRQQHPHQW��
VpOHFWLRQQH]�OH�MRXU�SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�
SRXU�FKDQJHU�OH�MRXU�GH�IRQFWLRQQHPHQW�GH�OD�
WRQGHXVH�j�JD]RQ�
6L�YRXV�VpOHFWLRQQH]�>���3DUDPpWUDJH�PDQXHO@�j�
O
pWDSH������VpOHFWLRQQH]�OH�MRXU�SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�SRXU�FKDQJHU�OH�MRXU�GH�IRQFWLRQQHPHQW�
GH�OD�WRQGHXVH�j�JD]RQ�

� 2.� �� �� ��� ��� ��
/81
0$5
0(5
-(8
9(1
6$0
',0

��� 6DLVLVVH]�XQH�KHXUH�GH�GpEXW�HW�XQH�KHXUH�GH�¿Q�
DX�IRUPDW����KHXUHV�SRXU�>�@��6DLVLVVH]�pJDOHPHQW�
XQH�KHXUH�GH�GpEXW�HW�XQH�KHXUH�GH�¿Q�DX�IRUPDW�
���KHXUHV�SRXU�>�@��OH�FDV�pFKpDQW�

5(0$548(��
�� (Q�VpOHFWLRQQDQW�>&RSLHU�YHUV���@�HW�HQ�DSSX\DQW�
VXU�OH�ERXWRQ�H�YRXV�SRXYH]�FRSLHU�OH�
SDUDPpWUDJH�YHUV�G
DXWUHV�MRXUV��3RXU�SOXV�GH�
GpWDLOV�FRQFHUQDQW�FHWWH�RSpUDWLRQ��FRQVXOWH]�
©���3$5$0Ê75(6�'(6�0(186�ª��M�SDJH�����

3URJUDPPDWHXU� ���

� 'H� � 3RXU
� ���� � ����� � � ���� � ����
� 'H� � 3RXU
� ���� � ����� � � ���� � ����

&RSLHU�YHUV� � �

/XQGL
�
�

��� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�j�O
pFUDQ�
SUpFpGHQW�

��� 6pOHFWLRQQH]�>2.@��SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�

��� /H�FDV�pFKpDQW��VpOHFWLRQQH]�OHV�SRLQWV�GH�GpSDUW�
XWLOLVpV�FKDTXH�MRXU�HQ�DSSX\DQW�VXU�OH�ERXWRQ�H�
SRXU�VpOHFWLRQQHU�OHV�SRLQWV�GH�GpSDUW�

5(0$548(��
�� /HV�FDVHV�j�FRFKHU�TXH�YRXV�DYH]�SDUDPpWUpHV�
HQ�>���3RLQWV�GH�GpSDUW�GH�WRQWH@�VRQW�DI¿FKpHV�

� 2.� 3RLQW ��� �� �� �� �
/81
0$5
0(5
-(8
9(1
6$0
',0

��� 6pOHFWLRQQH]�>2.@��SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�

���� &RQ¿UPH]�OHV�KHXUHV�SURJUDPPpHV�HW�FHOOHV�
FRQVHLOOpHV�SDU�VHPDLQH��6pOHFWLRQQH]�>2XL@�RX�
>1RQ@�SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�
6L�YRXV�VpOHFWLRQQH]�>2XL@��DOOH]�j�O
pWDSH������
6L�YRXV�VpOHFWLRQQH]�>1RQ@��DOOH]�j�O
pWDSH�����

3URJUDPPDWHXU� ���
3URJUDPPp
� � � ����K�VHPDLQH
&RQVHL O Op
� � ����K�VHPDLQH

3RXUVXLYUH�"
� 2XL� 1RQ

���� 6pOHFWLRQQH]�>2XL@�RX�>1RQ@�HQ�UpSRQVH�j�OD�
TXHVWLRQ�UHODWLYH�DX�SURJUDPPDWHXU�VDLVRQQLHU��SXLV�
DSSX\H]�VXU�OH�ERXWRQ�H�
6L�YRXV�VpOHFWLRQQH]�>2XL@�SRXU�DFWLYHU�OH�
SURJUDPPDWHXU�VDLVRQQLHU��SDVVH]�j�O
pWDSH������
6L�YRXV�VpOHFWLRQQH]�>1RQ@��DOOH]�j�O
pWDSH������

5(0$548(��
�� /D�UDSLGLWp�GH�OD�FURLVVDQFH�GX�JD]RQ�GpSHQG�
GH�OD�VDLVRQ��&HWWH�IRQFWLRQ�SHUPHW�GH�Gp¿QLU�OH�
UDWLR�GX�WHPSV�GH�WRQWH�SRXU�FKDTXH�PRLV�

3URJUDPPDWHXU� ���
3URJUDPPDWHXU�VDLVRQQLHU
� � �/H�SURJUDPPDWHXU�FKDQJH
�� �DXWRPDW LTXHPHQW�DYHF
�� � OD�VDLVRQ�TXDQG
�� �YRXV�XW L O LVH]�FH�SDUDPqWUH�
$FW LYHU�"
� 2XL� 1RQ
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&RQILJXUDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ����

���� 6pOHFWLRQQH]�YRWUH�UpJLRQ�SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�

3URJUDPPDWHXU� ���
&KRLVLVVH]�YRWUH�UpJLRQ�

�� �1RUG
���&HQWUH�QRUG
���&HQWUH�VXG
���6XG

���� &RQ¿UPDWLRQ�GX�SRXUFHQWDJH�GH�FKDTXH�PRLV�HQ�
VpOHFWLRQQDQW�>68,9$17@�HW�HQ�DSSX\DQW�VXU�OH�
ERXWRQ�H�

5(0$548(��
�� 9RXV�SRXYH]�PRGL¿HU�OHV�YDOHXUV�GH�
IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�j�JD]RQ�

�� 6HORQ�OHV�UpVXOWDWV�GH�WRQWH�REWHQXV�DYHF�
OHV�SDUDPqWUHV�Gp¿QLV�DXWRPDWLTXHPHQW�SDU�
OH�V\VWqPH��LO�SHXW�rWUH�QpFHVVDLUH�G
DMXVWHU�
PDQXHOOHPHQW�OHV�YDOHXUV�GH�IRQFWLRQQHPHQW�
GH�OD�WRQGHXVH�j�JD]RQ��6L�YRXV�QH�FRQQDLVVH]�
SDV�OH�GpWDLOV�GHV�FRQ¿JXUDWLRQV��FRQVXOWH]�YRWUH�
GLVWULEXWHXU�

/D�SUHPLqUH�SDJH�GH�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ�
V
DI¿FKH�HW�XQH�FRFKH�HVW�HQ�UHJDUG�GH�
>���3URJUDPPDWHXU@�

3URJUDPPDWHXU� ���
� � �-$1� ���������-8/� �������
�� �)(9� ���������$28� �������
�� �0$5����������6(3� �������
�� �$95� ���������2&7� �������
�� �0$,� ���������129��������
�� �-81� ���������'(&� �������
� � � � 68,9$17

���� 6pOHFWLRQQH]�>7HUPLQHU@��SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�
/D�SDJH�GH�FRQ¿JXUDWLRQ�WHUPLQpH�V
DI¿FKH�

5(0$548(��
�� 3RXU�PRGL¿HU�OHV�SDUDPqWUHV�GH�FH�PHQX��
VpOHFWLRQQH]�j�QRXYHDX�FH�PHQX��9RXV�SRXYH]�
HIIHFWXHU�OH�SDUDPpWUDJH�j�O
DLGH�GH�O
DVVLVWDQW�
GH�FRQ¿JXUDWLRQ�

$VVLVWDQW�GH�FRQI LJXUDW LRQ

� ��� �'LVSRVL W LRQ�GX�WHUUDLQ
� ��� �3RLQWV�GH�GpSDUW �GH� WRQWH
� ��� �7HVW�GHV�SRLQWV�GH�GpSDUW
� ��� �3URJUDPPDWHXU

� � 7HUPLQHU

���� 6pOHFWLRQQH]�>7HUPLQHU@��SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�
/D�FRQ¿JXUDWLRQ�LQLWLDOH�HVW�WHUPLQpH�HW�OD�SDJH�G
DFFXHLO�
V
DI¿FKH�

&RQI LJXUDW LRQ� LQ L W LD OH� WHUPLQpH

���$VVLVWDQW�GH�FRQI LJXUDW LRQ
���5HGpPDUUH]�OD�FRQILJXUDWLRQ�LQLWLDOH

� � 7HUPLQHU

�
��������
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$SHUoX�GHV�PHQXV

�� 3$5$0Ê75(6�'(6�0(186
/HV�PHQXV�GX�FODYLHU�GH�FRQWU{OH�VHUYHQW�j�Gp¿QLU�OH�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�j�
JD]RQ�URERWLVpH�

�$SHUoX�GHV�PHQXV
5(0$548(��
�� 1RXV�YRXV�UHFRPPDQGRQV�GH�GHPDQGHU�j�YRWUH�GLVWULEXWHXU�GH�PRGL¿HU�FHV�SDUDPqWUHV�SHQGDQW�O
LQVWDOODWLRQ�

�eFUDQ�GH�PHQX
6pOHFWLRQQH]�>0HQX@�VXU�O
pFUDQ�G
DFFXHLO��SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�SRXU�DI¿FKHU�O
pFUDQ�GH�PHQX�
FRPPH�FL�GHVVRXV��

eOpPHQWV�GH�PHQX�
VpOHFWLRQQDEOHV

������ 9HQ
0HQX
���3URJUDPPDWHXU
�� �&RQI LJXUDW LRQ�GX�WHUUDLQ
���'LDJQRVW LF
�� �+LVWRU LTXH
���&RQI LJXUDW LRQ�V\VWqPH
���$VVLVWDQW�GH�FRQI LJXUDW LRQ

/H�PHQX�FRPSUHQG�SOXVLHXUV�QLYHDX[�GH�VRXV�PHQXV��/HV�QLYHDX[�VXSpULHXUV�VRQW�OHV�VXLYDQWV��

1RP�GX�PHQX 8WLOLVDWLRQ &RQVXOWH]�FHWWH�SDJH�SRXU�
SOXV�G
LQIRUPDWLRQV

>���3URJUDPPDWHXU@ 3RXU�SDUDPpWUHU�OHV�MRXUV�HW�WHPSV�GH�WUDYDLO��DLQVL�
TXH�OHV�SRLQWV�GH�GpSDUW�GH�WRQWH�

�M�SDJH����

>���&RQ¿JXUDWLRQ�GX�
WHUUDLQ@

3RXU�SDUDPpWUHU�OH�WUDYDLO�GH�OD�WRQGHXVH� �M SDJH����

>���'LDJQRVWLF@ 3RXU�GLDJQRVWLTXHU�OD�WRQGHXVH� �M SDJH����

>���+LVWRULTXH@ 3RXU�DI¿FKHU�O
KLVWRULTXH�GX�IRQFWLRQQHPHQW�HW�GHV�
GpIDXWV�

�M SDJH����

>���&RQ¿JXUDWLRQ�
V\VWqPH@

3RXU�FRQ¿JXUHU�OHV�SDUDPqWUHV�UHODWLIV�DX�V\VWqPH� �M SDJH����

>���$VVLVWDQW�GH�
FRQ¿JXUDWLRQ@

&RQ¿JXUDWLRQ�GHV�SDUDPqWUHV�j�O
DLGH�GH�O
DVVLVWDQW�
GH�FRQ¿JXUDWLRQ�HQ�VXLYDQW�OHV�pWDSHV�GHV�pFUDQV�

�M SDJH����
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$SHUoX�GHV�PHQXV�������

�6FKpPD�FRPSOHW�GHV�PHQXV
3URJUDPPDWHXU 3URJUDPPDWHXU

0RGL¿HU�SURJUDPPDWHXU

'pVDFWLYHU

9LWHVVH�PRWHXU�GH�FRXSH

9LWHVVH�PRWHXUV�GH�URXHV

3URJUDPPDWHXU

0HQX
3RLQWV�GH�GpSDUW

3URJUDPPDWHXU�VDLVRQQLHU

0RGH�VLOHQFLHX[

/81�0$5�0(5�-(8�9(1�6$0�',0

/81�0$5�0(5�-(8�
9(1�6$0�',0

1RUPDOH�+DXWH

+�$+��'H�j��VDLVLU�YDOHXU�

1RUPDOH�+DXWH

/81�0$5�0(5�-(8�9(1�6$0�',0 3RLQW����������

��'H�j��VDLVLU�YDOHXU�
��'H�j��VDLVLU�YDOHXU�

-$1�)(9�0$5�$95�0$<�-81�
-8/�$8*�6(3�2&7�129�'(&
�VDLVLU�YDOHXU�

0LQ�1RUPDOH

0LQ�1RUPDO��FKRLVLU�OH�QLYHDX

�VDLVLU�YDOHXU�

&RQ¿JXUDWLRQ�
GX�WHUUDLQ

'LDJQRVWLF

+LVWRULTXH

&RQ¿JXUDWLRQ�
V\VWqPH

$VVLVWDQW�GH�
FRQ¿JXUDWLRQ

0RGH�$XWR

7HVW�GX�VLJQDO

+LVWRULTXH�G
XWLOLVDWLRQ

/DQJXH

7HVW�GHV�SRLQWV�GH�
GpSDUW

+LVWRULTXH�GpIDXWV

eFUDQ�6RQ

'DWH�HW�KHXUH

6pFXULWp

5HWRXU�FRQ¿J��XVLQH

$LGH

0RGH�PDQXHO

&RQ¿JXUDWLRQ�GX�
UHWRXU

'LVSRVLWLRQ�GX�
WHUUDLQ

3RLQWV�GH�GpSDUW

6FKpPD�GH�7RQWH

/DUJHXU�GH�SDVVDJH

&RQWUDVWH

$ODUPH

&UpHU�XQ�3,1

6HQV�GX�UHWRXU�YHUV�OD�VWDWLRQ�G
DFFXHLO

/RQJXHXU�GH�FkEOH

6FKpPD�GH�7RQWH

3RLQW��

7HPSV�G
XWLOLVDWLRQ

'pSDVVHPHQW�)LO

1LYHDX�GH�EDWWHULH�PLQL

)RQG�pFUDQ

7RQWH�HQ�VSLUDOH

6WDWLRQ

&ODYLHU

&RQ¿JXUDWLRQ�DYDQFpH

3RLQW��

+LVWRULTXH�GH�WUDYDLO

6WDWLRQ

3RLQW��

3RLQW��

'pSDVVHPHQW�)LO

3RLQW��

3RLQW��

7RQWH�ERUGXUH

3DVVDJH�pWURLW

/RQJXHXU�GH�ERXFOH

'LPHQVLRQV�GX�WHUUDLQ

<�D�W
LO�XQ�¿O�GH�UHWRXU�UDSLGH�"

7RQWH�HQ�VSLUDOH

�

�

6pOHFWLRQQHU�
MRXUV

6HQVLELOLWp

6HQVLELOLWp

+RUDLUH�DQWLKRUDLUH��'LVWDQFH��5DWLR��/DUJHXU�3DVVDJH��$QJOH�GH�VRUWLH
�VDLVLU�YDOHXU�

��&HOD�LQGLTXH�TXH�OH�SDUDPqWUH�SHXW�
rWUH�Gp¿QL�JUkFH�j�O
DVVLVWDQW�GH�
FRQ¿JXUDWLRQ�

$OpDWRLUH�'LUHFWLRQQHO�0L[WH

0LQL�0D[L��VDLVLU�YDOHXU�

�VDLVLU�YDOHXU�

�VDLVLU�YDOHXU�

$XWR���������j�����

%ODQF�1RLU

0$5&+(�$55Ç7

0$5&+(�$55Ç7

+RUDLUH��+��$QWL�KRUDLUH��$+�

0$5&+(�$55Ç7

�VDLVLU�YDOHXU�

�VDLVLU�YDOHXU�

+RUDLUH��+��$QWLKRUDLUH��$+�

$OpDWRLUH�'LUHFWLRQQHO�0L[WH

�VDLVLU�YDOHXU�

0$5&+(�$55Ç7

0$5&+(�$55Ç7

�VDLVLU�YDOHXU�

�VDLVLU�YDOHXU�

2XL�1RQ

/XQGL�0DUGL�0HUFUHGL�-HXGL�
9HQGUHGL�6DPHGL�'LPDQFKH

7RQWH�ERUGXUH

6pOHFWLRQQHU�MRXUV

0$5&+(�$55Ç7

-HX�����(QJOLVK�'HXWVFK�)UDQoDLV�,WDOLDQR�1HGHUODQGV
-HX�����(QJOLVK�6YHQVND�1RUVN�(VSDxRO�3ROVNL
-HX�����(QJOLVK�'DQVN�)UDQoDLV�6XRPDODLQHQ�ýHãWLQD
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&RQILJXUDWLRQ�GX�SURJUDPPDWHXU

�&RQ¿JXUDWLRQ�GX�SURJUDPPDWHXU
9RXV�SRXYH]�Gp¿QLU�OH�MRXU�HW�O
KHXUH�GH�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�j�JD]RQ��9RXV�SRXYH]�pJDOHPHQW�
VSpFL¿HU�XQH�]RQH�SDUWLFXOLqUH�SRXU�FKDTXH�KHXUH�GH�PDUFKH�

�3URJUDPPDWHXU
9RXV�SRXYH]�VpOHFWLRQQHU�OH�MRXU�HW�O
KHXUH�j�ODTXHOOH�YRXV�VRXKDLWH]�TXH�OD�
WRQGHXVH�j�JD]RQ�WUDYDLOOH�

�eFUDQ�G
DFFXHLO�J�>���3URJUDPPDWHXU@�J�>���3URJUDPPDWHXU@

&RQ¿JXUH]�FH�SDUDPqWUH�SRXU�IDLUH�IRQFWLRQQHU�
OD�WRQGHXVH�j�JD]RQ�j�GHV�MRXUV�HW�GHV�KHXUHV�
VSpFL¿TXHV�
9RXV�SRXYH]�Gp¿QLU�MXVTX
j�GHX[�SpULRGHV�GH�WUDYDLO�
SDU�MRXU�
5(0$548(��
�� /D�YDOHXU�>3URJUDPPDWHXU��@�QH�SHXW�SDV�
FKHYDXFKHU�OD�YDOHXU�>3URJUDPPDWHXU��@�

�� /D�SpULRGH�GH�WHPSV�QH�SHXW�SDV�FRPSUHQGUH�
©�������ª�

� 6pOHFWLRQQH]�OH�MRXU�R��YRXV�VRXKDLWH]�
TXH�OD�WRQGHXVH�j�JD]RQ�WUDYDLOOH�

� $SSX\H]�VXU�OH�ERXWRQ�H�SRXU�FRQWLQXHU�
MXVTX
j�O
pFUDQ�GH�FRQ¿JXUDWLRQ�GX�
SURJUDPPDWHXU�

� 6DLVLVVH]�XQH�KHXUH�GH�GpEXW�HW�XQH�
KHXUH�GH�¿Q�DX�IRUPDW����KHXUHV�SRXU�
>3URJ���@�j�O
DLGH�GHV�WRXFKHV�QXPpULTXHV�

� 6DLVLVVH]�pJDOHPHQW�XQH�KHXUH�GH�GpEXW�
HW�XQH�KHXUH�GH�¿Q�DX�IRUPDW����KHXUHV�
SRXU�>3URJ���@��OH�FDV�pFKpDQW�

5(0$548(��
�� 6L�YRXV�VRXKDLWH]�FRSLHU�OD�
FRQ¿JXUDWLRQ�GX�SURJUDPPDWHXU�
YHUV�OHV�DXWUHV�MRXUV�GH�OD�VHPDLQH��
VpOHFWLRQQH]�>&RSLHU�YHUV���@��SXLV�
DSSX\H]�VXU�OH�ERXWRQ�H�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

3URJUDPPDWHXU� ���
&RSLHU�YHUV� � �
�7RXV� �/81� �0$5

�0(5� �-(8� �9(1

�6$0� �',0
2XL� 1RQ

3URJUDPPDWHXU

� 'H� � 3RXU
� ���� � ����� � � ���� � ����
� 'H� � 3RXU
� ���� � ����� � � ���� � ����

&RSLHU�YHUV� � �

/XQGL
�
�

/H�SRXUFHQWDJH�TXL�HVW�
FRQ¿JXUp�GDQV�OH�
SURJUDPPDWHXU�VDLVRQQLHU�
HVW�OH�UDWLR�PHQVXHO�GH�WUDYDLO�
GH�OD�WRQGHXVH��3RXU�SOXV�GH�
GpWDLOV�VXU�OH�SURJUDPPDWHXU�
VDLVRQQLHU��FRQVXOWH]�
©�3URJUDPPDWHXU�VDLVRQQLHU�ª�
�M�SDJH�����

6L�YRXV�VRXKDLWH]�FRSLHU�
OD�FRQ¿JXUDWLRQ�GX�
SURJUDPPDWHXU�YHUV�OHV�
DXWUHV�MRXUV�GH�OD�VHPDLQH��
VpOHFWLRQQH]�>&RSLHU�
YHUV���@��SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�

'p¿QLVVH]�O
KHXUH�

&RQ¿UPH]�OD�SpULRGH�GH�WHPSV�
GH�WUDYDLO�SRXU�FKDTXH�MRXU�GH�OD�
VHPDLQH�
5(0$548(��
�� /D�SDUWLH�QRLUH�GH�OD�EDUUH�
UHSUpVHQWH�OH�WHPSV�GH�WUDYDLO�GH�
OD�WRQGHXVH�j�JD]RQ��/HV�SDUWLHV�
EODQFKHV�GHV�EDUUHV�UHSUpVHQWHQW�
OHV�SpULRGHV�SHQGDQW�OHVTXHOOHV�
OD�WRQGHXVH�QH�WUDYDLOOHUD�SDV��/H�
UDWLR�HQWUH�OHV�SDUWLHV�QRLUHV�HW�
OHV�SDUWLHV�EODQFKHV�GpSHQG�GH�OD�
FRQ¿JXUDWLRQ�GX�SURJUDPPDWHXU�
VDLVRQQLHU��3RXU�SOXV�GH�GpWDLOV�
VXU�OH�SURJUDPPDWHXU�VDLVRQQLHU��
FRQVXOWH]�©�3URJUDPPDWHXU�
VDLVRQQLHU�ª��M�SDJH�����

&RFKH]�OHV�FDVHV�GHV�MRXUV�YHUV�
OHVTXHOV�YRXV�VRXKDLWH]�FRSLHU�OD�
FRQ¿JXUDWLRQ�GX�SURJUDPPDWHXU��
SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�
$SUqV�DYRLU�FRFKp�OHV�FDVHV��
VpOHFWLRQQH]�>2XL@��SXLV�DSSX\H]�
VXU�OH�ERXWRQ�H�SRXU�FRSLHU�
OD�FRQ¿JXUDWLRQ�YHUV�OHV�MRXUV�
VpOHFWLRQQpV�GH�OD�VHPDLQH�

� ���� �� �� ��� ��� ��
/81
0$5
0(5
-(8
9(1
6$0
',0

eFUDQ�GH�PHQX
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&RQILJXUDWLRQ�GX�SURJUDPPDWHXU�������

�3RLQWV�GH�GpSDUW
9RXV�SRXYH]�Gp¿QLU�OHV�SRLQWV�GH�GpSDUW�SRXU�FKDTXH�MRXU�GH�OD�VHPDLQH�
3DU�H[HPSOH��VL�YRXV�Gp¿QLVVH]�OHV���SRLQWV�GH�GpSDUW�VXLYDQWV�GDQV�YRWUH�
MDUGLQ��YRXV�SHUPHWWH]�j�OD�WRQGHXVH�G
DWWHLQGUH�G
DXWUHV�]RQHV�HQ�SDVVDQW�
SDU�GHV�SDVVDJHV�pWURLWV�HW�DLQVL�GH�WRQGUH�HI¿FDFHPHQW�YRWUH�MDUGLQ�

3RLQW��

3RLQW��

3RLQW��

3RLQW��

3RLQW��

(Q�Gp¿QLVVDQW�OHV�SRLQWV�GH�GpSDUW�SRXU�FKDTXH�MRXU�GH�OD�VHPDLQH��YRXV�SRXYH]�FRQ¿JXUHU�OD�WRQGHXVH�GH�
WHOOH�VRUWH�TX
HOOH�WRQGH�YRWUH�MDUGLQ�FRPPH�LQGLTXp�FL�GHVVRXV��

� � 3RLQW ��� �� �� �� �
/81
0$5
0(5
-(8
9(1
6$0
',0

'H�OXQGL�j�PHUFUHGL���OD�
WRQGHXVH�FRPPHQFH�j�WRQGUH�
GHSXLV�OH�SRLQW����OH�SRLQW���RX�
OH�SRLQW���
'H�MHXGL�j�YHQGUHGL�
OD�WRQGHXVH�FRPPHQFH�j�
WRQGUH�GHSXLV�OH�SRLQW����OH�
SRLQW���RX�OH�SRLQW���

�eFUDQ�G
DFFXHLO�J�>���3URJUDPPDWHXU@�J�>���3RLQWV�GH�GpSDUW@

&RQ¿JXUH]�FH�SDUDPqWUH�SRXU�TXH�OD�WRQGHXVH�
FRPPHQFH�j�WRQGUH�GHSXLV�GHV�SRLQWV�GH�GpSDUW�
VSpFL¿TXHV�FHUWDLQV�MRXUV�GH�OD�VHPDLQH�

5(0$548(��
�� 9RXV�SRXYH]�Gp¿QLU�OHV�SRLQWV�GH�GpSDUW�VXLYDQWV�
SRXU�FKDTXH�PRGqOH���
+50��������SRLQWV�GH�GpSDUW��
+50��������SRLQWV�GH�GpSDUW

� &RFKH]�OD�FDVH�HQ�DSSX\DQW�VXU�OD�WRXFKH�
H�SRXU�VpOHFWLRQQHU�OHV�SRLQWV�GH�GpSDUW�

� 6L�YRXV�VRXKDLWH]�Gp¿QLU�GH�IDoRQ�
GpWDLOOpH�OHV�SRLQWV�GH�GpSDUW��YpUL¿H]�
TXH�O
pFUDQ�LQLWLDO�GH�O
DVVLVWDQW�GH�
FRQ¿JXUDWLRQ�V
DI¿FKH�HW�TXH�>���3RLQWV�
GH�GpSDUW@�HVW�FRFKpH�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

eFUDQ�GH�PHQX



��

&RQILJXUDWLRQ�GX�SURJUDPPDWHXU

�3URJUDPPDWHXU�VDLVRQQLHU
/D�UDSLGLWp�GH�OD�FURLVVDQFH�GX�JD]RQ�GpSHQG�GH�OD�VDLVRQ��&HWWH�IRQFWLRQ�
SHUPHW�GH�Gp¿QLU�OH�UDWLR�GX�WHPSV�GH�WRQWH�SRXU�FKDTXH�PRLV�

�eFUDQ�G
DFFXHLO�J�>���3URJUDPPDWHXU@�J�
>���3URJUDPPDWHXU�VDLVRQQLHU@�J�>���0RGL¿HU�SURJUDPPDWHXU@

&RQ¿JXUH]�FH�SDUDPqWUH�SRXU�TXH�OD�WRQGHXVH�
WUDYDLOOH�XQ�FHUWDLQ�SRXUFHQWDJH�FKDTXH�PRLV�

� 6DLVLVVH]�XQ�SRXUFHQWDJH�SRXU�FKDTXH�
PRLV�j�O
DLGH�GHV�WRXFKHV�QXPpULTXHV�

� 6pOHFWLRQQH]�>2.@��SXLV�DSSX\H]�VXU�
OH�ERXWRQ�H�SRXU�UHWRXUQHU�j�O
pFUDQ�
SUpFpGHQW�

'p¿QLWLRQ�GX�UDWLR�GX�WHPSV�GH�
WRQWH�SRXU�FKDTXH�PRLV�

3URJUDPPDWHXU�VDLVRQQLHU
� � �-$1� ���������-8/� �������
�� �)(9� ���������$28� �������
�� �0$5����������6(3� �������
�� �$95� ���������2&7� �������
�� �0$,� ���������129��������
�� �-81� ���������'(&� �������
� � 2.

�eFUDQ�G
DFFXHLO�J�>���3URJUDPPDWHXU@�J�
>���3URJUDPPDWHXU�VDLVRQQLHU@�J�>���'pVDFWLYHU@

9RXV�SRXYH]�GpVDFWLYHU�OH�SURJUDPPDWHXU�SRXU�
FKDTXH�VDLVRQ�D¿Q�GH�SRXYRLU�IDLUH�WUDYDLOOHU�OD�
WRQGHXVH�
6L�OH�SURJUDPPDWHXU�VDLVRQQLHU�HVW�GpVDFWLYp��OD�
WRQGHXVH�WUDYDLOOH������FKDTXH�PRLV�

� 6pOHFWLRQQH]�>2.@��SXLV�DSSX\H]�VXU�
OH�ERXWRQ�H�SRXU�UHWRXUQHU�j�O
pFUDQ�
SUpFpGHQW�

eFUDQ�GH�PHQX

eFUDQ�GH�PHQX
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&RQILJXUDWLRQ�GX�SURJUDPPDWHXU�������

�0RGH�VLOHQFLHX[
9RXV�SRXYH]�Gp¿QLU�OD�YLWHVVH�GHV�ODPHV��OD�YLWHVVH�GHV�URXHV�HW�OH�
SURJUDPPDWHXU�GH�WHOOH�VRUWH�TXH�OD�WRQGHXVH�IRQFWLRQQH�VLOHQFLHXVHPHQW�

�eFUDQ�G
DFFXHLO�J��>���3URJUDPPDWHXU@�J�>���0RGH�VLOHQFLHX[@�
�©�0DUFKH�ª�HVW�FRFKpH�

&RQ¿JXUH]�FH�SDUDPqWUH�SRXU�TXH�OD�WRQGHXVH�
WUDYDLOOH�VLOHQFLHXVHPHQW�SHQGDQW�OD�SpULRGH�TXH�
YRXV�DYH]�FRQ¿JXUpH�

� 6pOHFWLRQQH]�>9LWHVVH�PRWHXU�GH�FRXSH@��
SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�
6L�YRXV�VRXKDLWH]�TXH�OD�WRQGHXVH�WUDYDLOOH�
VLOHQFLHXVHPHQW��VpOHFWLRQQH]�>0LQ@�

� $SSX\H]�VXU�OH�ERXWRQ�H�

� 6pOHFWLRQQH]�>9LWHVVH�PRWHXUV�GH�URXHV@�
HW�FRQ¿JXUH]�OD�YLWHVVH�GHV�URXHV�SRXU�
ODTXHOOH�YRXV�VRXKDLWH]�IDLUH�WUDYDLOOHU�OD�
WRQGHXVH�j�O
DLGH�GHV�WRXFKHV�KDXW�EDV�

� $SSX\H]�VXU�OH�ERXWRQ�H�

� 6pOHFWLRQQH]�>3URJUDPPDWHXU@��SXLV�
VDLVLVVH]�XQH�KHXUH�GH�GpEXW�HW�XQH�
KHXUH�GH�¿Q�DX�IRUPDW����KHXUHV�j�O
DLGH�
GHV�WRXFKHV�QXPpULTXHV�

� $SSX\H]�VXU�OH�ERXWRQ�H�

� $SSX\H]�VXU�OH�ERXWRQ�H�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

������ 9HQ
0RGH�VL OHQFLHX[
9LWHVVH�PRWHXU�GH�FRXSH
� �0LQ� � �/DPH�QRUPDOH
9LWHVVH�PRWHXUV�GH�URXHV
� 0LQ� � � � � � � �/DPH�QRUPDOH
3URJUDPPDWHXU
� ���� � ����� ±� ���� � ����

&RQ¿JXUDWLRQ�GH�OD�YLWHVVH�GHV�
ODPHV�GH�OD�WRQGHXVH�

&RQ¿JXUDWLRQ�GH�OD�YLWHVVH�GHV�
URXHV�GH�OD�WRQGHXVH�

'p¿QLWLRQ�G
XQH�KHXUH�GH�GpEXW�
HW�G
KHXUH�GH�¿Q�GX�PRGH�
VLOHQFLHX[�

eFUDQ�GH�PHQX



��

&RQILJXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH

�&RQ¿JXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH

�0RGH�$XWR
9RXV�SRXYH]�Gp¿QLU�OH�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�FRPPH�VXLW��

3RLQW��

3RLQW��

3RLQW��

3RLQW��

3RLQW��

'p¿QLWLRQ�GH�OD�YDOHXU�QpFHVVDLUH�SRXU�DWWHLQGUH�G
DXWUHV�
]RQHV�HQ�WUDYHUVDQW�OH�SDVVDJH�pWURLW
/D�WRQGHXVH�SHXW�DWWHLQGUH�G
DXWUHV�]RQHV�HQ�WUDYHUVDQW�GHV�
SDVVDJHV�pWURLWV�DYHF�OHV�SDUDPqWUHV�VXLYDQWV��
��&RQ¿JXUH]�OD�YDOHXU�PLQLPXP��©���ª��GX�SDVVDJH�
pWURLW�GDQV�OD�FRQ¿JXUDWLRQ�DYDQFpH��/D�WRQGHXVH�VXLW�
pWURLWHPHQW�OH�¿O�SpULPpWULTXH��&
HVW�OH�UpJODJH�LGpDO�SRXU�
��FKHPLQV�G
DFFqV�pWURLWV�RX�GDYDQWDJH�GDQV�OH�MDUGLQ�

��&RQ¿JXUH]�OD�GLVWDQFH�GX�SDVVDJH�pWURLW�j�SDUWLU�GH�OD�
VWDWLRQ�G
DFFXHLO��(Q�WUDYHUVDQW�OH�SDVVDJH�pWURLW�FRQ¿JXUp��
OD�WRQGHXVH�VXLW�pWURLWHPHQW�OH�¿O�SpULPpWULTXH��&
HVW�OH�
UpJODJH�LGpDO�SRXU���SDVVDJHV�pWURLWV�RX�PRLQV�GDQV�OH�
MDUGLQ��
L� 3DUDPqWUHV�GH�ODUJHXU�GDQV�>���3RLQWV�GH�GpSDUW@��M�SDJH����
L� >���3DVVDJH�pWURLW@�GDQV�>���&RQ¿JXUDWLRQ�DYDQFpH@��M�SDJH����
5(0$548(��
��/H�SDUDPqWUH�>���3DVVDJH�pWURLW@�FRQFHUQH�O
DOOHU�YHUV�OH�
SRLQW�GH�GpSDUW��6L�YRXV�VRXKDLWH]�Gp¿QLU�OH�SDUDPqWUH�GX�
UHWRXU�YHUV�OD�VWDWLRQ�G
DFFXHLO��F
HVW�GDQV�&RQ¿JXUDWLRQ�
GX�UHWRXU�TX
LO�YRXV�IDXW�OH�IDLUH��3RXU�SOXV�GH�GpWDLOV��
FRQVXOWH]�©�&RQ¿JXUDWLRQ�GX�UHWRXU�ª��M�SDJH�����

'p¿QLWLRQ�GH�OD�GLVWDQFH�
GH�GpSDVVHPHQW�GX�¿O�
SpULPpWULTXH
'p¿QLVVH]�OD�YDOHXU�
GH�GpSDVVHPHQW�GX�
¿O�SpULPpWULTXH�SDU�OD�
WRQGHXVH�j�JD]RQ�
L� >���'pSDVVHPHQW�¿O@�

GDQV�>���&RQ¿JXUDWLRQ�
DYDQFpH@��M�SDJH����

5(0$548(��
�� 3RXU�TXH�OD�WRQGHXVH�
j�JD]RQ�V
pFDUWH�
FRQYHQDEOHPHQW�GX�
¿O�SpULPpWULTXH��OD�
YDOHXU�FRQVHLOOpH�SRXU�
'pSDVVHPHQW�¿O�HVW�
GH����FP�

'p¿QLWLRQ�GH�OD�GLVWDQFH�MXVTX
DX�SRLQW�GH�GpSDUW
/D�WRQGHXVH�j�JD]RQ�VH�GpSODFH�VDQV�WRQGUH�MXVTX
j�
FH�TX
HOOH�DWWHLJQH�XQ�SRLQW�GH�GpSDUW�Gp¿QL�GDQV�XQH�
]RQH�
L� 3DUDPqWUHV�GH�GLVWDQFH�GDQV�>���3RLQWV�GH�GpSDUW@�

�M�SDJH����
��'p¿QLVVH]�OD�GLVWDQFH�HQWUH�OD�VWDWLRQ�G
DFFXHLO�HW�
OH�GpEXW�GH�OD�WRQWH�

'p¿QLWLRQ�GX�VHQV�
GH�GpSDUW�GHSXLV�OD�
VWDWLRQ�G
DFFXHLO
'p¿QLVVH]�VL�OD�
WRQGHXVH�j�JD]RQ�
GRLW�VH�GpSODFHU�GDQV�
OH�VHQV�KRUDLUH�RX�
DQWLKRUDLUH�OH�ORQJ�GX�
¿O�SpULPpWULTXH�SRXU�
DWWHLQGUH�XQ�SRLQW�GH�
GpSDUW�Gp¿QL�
L� ��VHQV�KRUDLUH��RX�

��VHQV�DQW�LKRUDLUH��
GDQV�>���3RLQWV�GH�
GpSDUW@��
�M�SDJH����

'p¿QLWLRQ�GH�O
DQJOH�GH�URWDWLRQ�GHSXLV�OH�¿O�
SpULPpWULTXH
'p¿QLVVH]�O
DQJOH�GpFULW�SDU�OD�WRQGHXVH�ORUVTX
HOOH�
V
pORLJQH�GX�¿O�SpULPpWULTXH�
L 3DUDPqWUHV�G
DQJOH�GDQV�>���3RLQWV�GH�GpSDUW@��M�SDJH����
��'p¿QLVVH]�O
DQJOH�GH�GpSDUW�ORUVTXH�OD�WRQGHXVH�j�
JD]RQ�DUULYH�j�OD�SRVLWLRQ�VSpFL¿pH�SDU�O
DQJOH�GH�
>���'LVWDQFH�'pSDUW�=RQH@�

'p¿QLWLRQ�GX�UDWLR�GH�WUDYDLO�GH�FKDTXH�]RQH
'p¿QLVVH]�XQ�UDWLR�GH�WUDYDLO�GH�]RQH�VL�YRXV�
VRXKDLWH]�WRQGUH�SOXV�IUpTXHPPHQW�GHSXLV�XQ�
FHUWDLQ�SRLQW�GH�GpSDUW�
3DU�H[HPSOH��VL�YRXV�Gp¿QLVVH]�XQ�UDWLR�GH�����
SRXU�©�3RLQW���ª��OD�WRQGHXVH�YD�FRPPHQFHU�j�
WRQGUH���IRLV�VXU����GHSXLV�OH�©�3RLQW���ª�HW���IRLV�
VXU����GHSXLV�OHV�DXWUHV�SRLQWV�GH�GpSDUW�
L� 3DUDPqWUHV�GH�SRXUFHQWDJH�GDQV�>���3RLQWV�GH�

GpSDUW@��M�SDJH����
5(0$548(��
��9RXV�SRXYH]�Gp¿QLU�OHV�SRLQWV�GH�GpSDUW�
VXLYDQWV�SRXU�FKDTXH�PRGqOH���
+50��������SRLQWV�GH�GpSDUW��
+50��������SRLQWV�GH�GpSDUW

5(0$548(��
�� 3RXU�XWLOLVHU�OD�WRQGHXVH�j�JD]RQ�HQ�>PRGH�DXWRPDWLTXH@��FRQVXOWH]�OD�VHFWLRQ�©�)RQFWLRQQHPHQW�GH�OD�
WRQGHXVH�j�JD]RQ�HQ�PRGH�DXWRPDWLTXH�ª��M�SDJH�����
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&RQILJXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�������

�'LVWDQFH�GHSXLV�OH�¿O�SpULPpWULTXH�ORUVTXH�OD�WRQGHXVH�VH�GpSODFH�YHUV�
OHV�SRLQWV�GH�GpSDUW��
/D�WRQGHXVH�j�JD]RQ�VH�GpSODFH�DOpDWRLUHPHQW�HQWUH�OH�¿O�SpULPpWULTXH�HW�OD�YDOHXU�VSpFL¿pH��HOOH�VH�
GpSODFH�YHUV�OH�SRLQW�GH�GpSDUW�

9DOHXU�IDLEOH

9DOHXU�pOHYpH

3DVVDJH�pWURLW

9DOHXU�IDLEOH

/D�YDOHXU�HVW�WURS�pOHYpH
5(0$548(��
�� 6L�OD�YDOHXU�HVW�WURS�pOHYpH��OD�
WRQGHXVH�j�JD]RQ�SHXW�QH�SDV�IUDQFKLU�
OH�SDVVDJH�pWURLW�

�7DEOHDX�G
H[HPSOHV�GH�ODUJHXU�GH�SDVVDJH

1LYHDX�GH�
FRQ¿JXUDWLRQ

/DUJHXU�GH�
SDVVDJH

5(0$548(��
�� /D�SXLVVDQFH�GX�FKDPS�YDULH�HQ�IRQFWLRQ�GH�OD�ORQJXHXU�GX�
¿O�SpULPpWULTXH��3OXV�OD�ERXFOH�HVW�ORQJXH��SOXV�OH�FKDPS�HVW�
IDLEOH��HW�j�O
LQYHUVH��SOXV�OD�ERXFOH�HVW�FRXUWH��SOXV�OH�FKDPS�
HVW�IRUW�

�� 6L�OD�YDOHXU�HVW�pOHYpH��YRXV�pYLWHUH]�DLQVL�TX
HOOH�QH�ODLVVH�
GHV�WUDFHV�GH�URXHV�GDQV�OH�JD]RQ��HQ�pYLWDQW�TX
HOOH�
Q
HPSUXQWH�WRXMRXUV�OH�PrPH�FKHPLQ���

�� /HV�YDOHXUV�QXPpULTXHV�GH�FH�WDEOHDX�VRQW�GHV�YDOHXUV�GH�
UpIpUHQFHV�SRXU�XQ�UHWRXU�VXU�XQH�OLJQH�GURLWH�GH�OD�WRQGHXVH�
YHUV�OD�VWDWLRQ�G
DFFXHLO�

�� /HV�YDOHXUV�QXPpULTXH�SHXYHQW�YDULHU�HQ�IRQFWLRQ�GHV�
FRQGLWLRQV�UpHOOHV�

� ���FP

� ���FP

� ���FP

� ���FP

� ���FP

� ���FP

� ���FP

� ���FP

� ���FP

� ���FP

�� ���FP

�$QJOH�DYHF�OHTXHO�OD�WRQGHXVH�VH�GpYLH�GX�¿O�SpULPpWULTXH��
/D�WRQGHXVH�j�JD]RQ�VH�GpSODFH�MXVTX
j�FHW�HPSODFHPHQW�OH�ORQJ�GX�¿O�SpULPpWULTXH��SXLV�V
pORLJQH�GX�¿O�
SpULPpWULTXH�SRXU�FRPPHQFHU�j�WRQGUH��
9RXV�SRXYH]�FRQ¿JXUHU�O
DQJOH��SODJH��GH�GpYLDWLRQ�GH�OD�WRQGHXVH�j�JD]RQ�GX�¿O�SpULPpWULTXH�ORUVTX
HOOH�
FRPPHQFH�j�WRQGUH�FRPPH�VXLW��

/LJQH
)LO�SpULPpWULTXH

'pPDUUDJH

3ODJH
)LQ

$678&( � 8WLOLVH]�O
DQJOH�GH�GpSDUW�SRXU�TXH�OD�WRQGHXVH�DWWHLJQH�GLUHFWHPHQW�OHV�]RQHV�GH�WRQWH�DX�
OLHX�G
XWLOLVHU�OHV�HPSODFHPHQWV�GH�GpSDUW�GX�¿O�pORLJQpV�



��

&RQILJXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH

�3RLQWV�GH�GpSDUW

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�J�>���0RGH�$XWR@�J�
>���3RLQWV�GH�GpSDUW@�J�>���3RLQW��@�j�>���3RLQW��@

/D�WRQGHXVH�j�JD]RQ�VH�GpSODFH�MXVTX
j�VRQ�
HPSODFHPHQW�OH�ORQJ�GX�¿O�SpULPpWULTXH��SXLV�
V
pORLJQH�GX�¿O�SpULPpWULTXH�SRXU�FRPPHQFHU�j�
WRQGUH��&HFL�SHUPHW�G
HQYR\HU�OD�WRQGHXVH�YHUV�XQH�
]RQH�GLI¿FLOH�G
DFFqV�

$678&( � 1H�GRQQH]�SDV�XQH�YDOHXU�GH�GLVWDQFH�
SOXV�JUDQGH�TXH�QpFHVVDLUH��&HFL�
DOORQJHUDLW�OD�GXUpH�GH�WRQWH��

� 6pOHFWLRQQH]� ��VHQV�KRUDLUH��RX�
��VHQV�DQWLKRUDLUH���VDLVLVVH]�OHV�YDOHXUV�

GH�OD�GLVWDQFH�HQWUH�OD�VWDWLRQ�G
DFFXHLO�HW�
OH�GpEXW�GH�OD�WRQWH��HW�VDLVLVVH]�XQ�UDWLR�
HQ�SRXUFHQWDJH�GH�WRQWH�

� 6pOHFWLRQQH]�>68,9$17@��SXLV�DSSX\H]�
VXU�OH�ERXWRQ�H�

� 6DLVLVVH]�OHV�YDOHXUV�GHV�SDUDPqWUHV�GH�
ODUJHXU�HW�G
DQJOH��SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�

5(0$548(��
�� (Q�FKRLVLVVDQW�>7(67@��YRXV�SRXYH]�
YpUL¿HU�OHV�SDUDPqWUHV�GH�FKDTXH�
SRLQW�GH�GpSDUW�DYDQW�GH�WRQGUH��3RXU�
SOXV�GH�GpWDLOV��FRQVXOWH]�©�7HVW�GHV�
SRLQWV�GH�GpSDUW�ª��M�SDJH�����

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

3RLQWV�GH�GpSDUW � ���
3RLQW � /DUJHXU� $QJOH
� �� ��� � �� ����� � �����
� �� ��� � �� ����� � �����
� �� ��� � �� ����� � �����
� �� ��� � �� ����� � �����
� �� ��� � �� ����� � �����
7(67� �������� ����µ� ������µ�

3RLQWV�GH�GpSDUW � ���
3RLQW � � � � � � � � � � ���j�����P�
� �� � � �� �� ��P� �������
� �� � � �� �� ��P� �������
� �� � � �� �� ��P� �������
� �� � � �� �� ��P� �������
� �� � � �� �� ��P� �������
� � � � 68,9$17

'p¿QLVVH]�XQ�UDWLR�GH�WUDYDLO�GH�
]RQH�VL�YRXV�VRXKDLWH]�WRQGUH�
SOXV�IUpTXHPPHQW�GHSXLV�XQ�
FHUWDLQ�SRLQW�GH�GpSDUW�

'p¿QLVVH]�VL�OD�WRQGHXVH�j�
JD]RQ�GRLW�VH�GpSODFHU�GDQV�
OH�VHQV�KRUDLUH�RX�DQWLKRUDLUH�
OH�ORQJ�GX�¿O�SpULPpWULTXH�SRXU�
DWWHLQGUH�XQ�SRLQW�GH�GpSDUW�

'p¿QLVVH]�OD�GLVWDQFH�PLQLPDOH�
HW�PD[LPDOH�HQWUH�OD�WRQGHXVH�
HW�OH�¿O�SpULPpWULTXH�ORUVTXH�
FHOOH�FL�VXLW�FH�GHUQLHU�

'p¿QLVVH]�OD�GLVWDQFH�HQWUH�OD�
VWDWLRQ�G
DFFXHLO�HW�OH�GpEXW�GH�
OD�WRQWH�

'p¿QLVVH]�O
DQJOH�PLQLPDO�HW�
PD[LPDO�GpFULW�SDU�OD�WRQGHXVH�
ORUVTX
HOOH�V
pORLJQH�GX�¿O�
SpULPpWULTXH�

eFUDQ�GH�PHQX
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&RQILJXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�������

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�J�>���0RGH�$XWR@�J�
>���6FKpPD�GH�7RQWH@�J�>���3RLQW��@�j�>���3RLQW��@

9RXV�SRXYH]�FKRLVLU�HQWUH�OHV���VFKpPDV�GH�WRQWH�FL�GHVVRXV��

>'LUHFWLRQQHO@
&H�SDUDPqWUH�>'LUHFWLRQQHO@�IDLW�WRXUQHU�
OD�WRQGHXVH�j�JD]RQ�DYHF�XQ�DQJOH�DLJX�
ORUVTX
HOOH�GpWHFWH�OH�¿O�SpULPpWULTXH��,O�
HVW�XWLOLVp�SRXU�WRQGUH�GHV�]RQHV�pWURLWHV�

>$OpDWRLUH@
&H�SDUDPqWUH�>$OpDWRLUH@�IDLW�WRXUQHU�OD�WRQGHXVH�j�
JD]RQ�DYHF�XQ�DQJOH�REWXV�ORUVTX
HOOH�GpWHFWH�OH�¿O�
SpULPpWULTXH��&
HVW�OD�PDQLqUH�OD�SOXV�DSSURSULpH�GH�
WRQGUH�XQH�VXUIDFH�JD]RQQpH�pWHQGXH�HW�RXYHUWH��
3RXU�OD�PDUFKH�QRUPDOH��XWLOLVH]�FH�SDUDPqWUH�

>0L[WH@�
&H�SDUDPqWUH�>0L[WH@�IDLW�DOWHUQHU�OD�WRQGHXVH�j�
JD]RQ�HQWUH�OH�VFKpPD�GH�WRQWH�>$OpDWRLUH@�HW�OH�
VFKpPD�GH�WRQWH�>'LUHFWLRQQHO@�SDU�LQWHUYDOOHV�GH�
���PLQ�

9RXV�SRXYH]�Gp¿QLU�GH�TXHOOH�PDQLqUH�OD�WRQGHXVH�j�
JD]RQ�VH�GpSODFH�HQ�WRQGDQW�
/H�SDUDPqWUH�>0L[WH@�HVW�pJDOHPHQW�GLVSRQLEOH��$YHF�
FH�SDUDPqWUH��OD�WRQGHXVH�j�JD]RQ�DOWHUQH�HQWUH�OH�
VFKpPD�GH�WRQWH�$OpDWRLUH�HW�OH�VFKpPD�GH�WRQWH�
'LUHFWLRQQHO�j�LQWHUYDOOHV�UpJXOLHUV�

� 6pOHFWLRQQH]�>$OpDWRLUH@��>'LUHFWLRQQHO@�RX�
>0L[WH@�

� $SSX\H]�VXU�OH�ERXWRQ�H�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�J�>���0RGH�$XWR@�J�
>���&RQ¿JXUDWLRQ�DYDQFpH@�J�>���'pSDVVHPHQW�¿O@

/RUVTXH�OD�WRQGHXVH�j�JD]RQ�GpWHFWH�OH�¿O�
SpULPpWULTXH��HOOH�SHXW�GpSDVVHU�OpJqUHPHQW�OHV�
OLPLWHV�SRXU�WRQGUH�OHV�ERUGV�H[WpULHXUV�GH�OD�
]RQH�GH�WRQWH��9RXV�SRXYH]�DMXVWHU�OD�GLVWDQFH�GH�
GpSDVVHPHQW�GX�¿O�SpULPpWULTXH�

5(0$548(��
�� ,O�HVW�SUpIpUDEOH�G
XWLOLVHU�OD�YDOHXU�SDU�GpIDXW��
���FP��SRXU�REWHQLU�XQ�pFDUWHPHQW�FRQYHQDEOH�GX�
¿O�SpULPpWULTXH�

� 6DLVLVVH]�XQH�YDOHXU�FRPSULVH�HQWUH�
���HW����

� $SSX\H]�VXU�OH�ERXWRQ�H�

eFUDQ�GH�PHQX

eFUDQ�GH�PHQX
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&RQILJXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�J�>���0RGH�$XWR@�J�
>���&RQ¿JXUDWLRQ�DYDQFpH@�J�>���7RQWH�ERUGXUH@

&HWWH�IRQFWLRQ�SHUPHW�GH�WRQGUH�OD�]RQH�QRQ�WRQGXH�OH�ORQJ�GX�¿O�SpULSKpULTXH�

6L�OD�WRQWH�GHV�ERUGXUHV�HVW�
DFWLYpH��OD�WRQGHXVH�IDLW�OH�
WRXU�GX�MDUGLQ�OH�ORQJ�GX�¿O�
SpULPpWULTXH�SRXU�WRQGUH�OD�
ERUGXUH�DYDQW�GH�FRPPHQFHU�
OD�WRQGH�KDELWXHOOH�

6L�YRXV�XWLOLVH]�FHWWH�IRQFWLRQ��OD�WRQGHXVH�j�
JD]RQ�WRQG�OH�ORQJ�GX�¿O�SpULPpWULTXH�TXDQG�OH�
SURJUDPPDWHXU�GpPDUUH�SRXU�OD�SUHPLqUH�IRLV�OH�V��
MRXU�V��FKRLVL�V��
9RXV�SRXYH]�DXVVL�FRQ¿JXUHU�OH�V��MRXU�V��GH�OD�
VHPDLQH�DX�FRXUV�GHVTXHOV�OD�WRQGHXVH�j�JD]RQ�
WRQG�OH�ORQJ�GX�¿O�SpULPpWULTXH����MRXUV�SDU�VHPDLQH�
DX�PD[LPXP��

� 6pOHFWLRQQH]�>0$5&+(@�RX�>$55Ç7@�SRXU�
FRQ¿JXUHU�OD�WRQWH�GHV�ERUGXUHV��SXLV�
DSSX\H]�VXU�OH�ERXWRQ�H�
6L�YRXV�FKRLVLVVH]�>0$5&+(@��DOOH]�j�
O
pWDSH����/D�SDUWLH�QRQ�WRQGXH�OH�ORQJ�GX�¿O�
SpULSKpULTXH�VHUD�DORUV�ELHQ�WRQGXH�
6L�YRXV�VpOHFWLRQQH]�>$55Ç7@��YRXV�
UHWRXUQH]�j�O
pFUDQ�SUpFpGHQW��

� 6pOHFWLRQQH]�OH�MRXU�GH�OD�VHPDLQH�SRXU�
OHTXHO�YRXV�VRXKDLWH]�TXH�OD�WRQGHXVH�
H[pFXWH�OD�IRQFWLRQ�7RQWH�ERUGXUH��SXLV�
DSSX\H]�VXU�OH�ERXWRQ�H�

� 6pOHFWLRQQH]�>7HUPLQHU@��SXLV�DSSX\H]�VXU�
OH�ERXWRQ�H�

eFUDQ�GH�PHQX
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&RQILJXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�������

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�J�>���0RGH�$XWR@�J�
>���&RQ¿JXUDWLRQ�DYDQFpH@�J�>���7RQWH�HQ�VSLUDOH@

&HWWH�IRQFWLRQ�SHUPHW�GH�FRQFHQWUHU�O
DFWLYLWp�GH�OD�WRQGHXVH�VXU�OD�]RQH�R��OH�JD]RQ�
Q
HVW�SDV�FRPSOqWHPHQW�WRQGX�RX�OD�FURLVVDQFH�GX�JD]RQ�HVW�UDSLGH�

/D�WRQGHXVH�GpWHFWH�OD�]RQH�
GHQVH�HW�WRQG�DORUV�HQ�VSLUDOH�

&HWWH�IRQFWLRQ�SHUPHW�GH�FRQFHQWUHU�OH�WUDYDLO�GH�OD�
WRQGHXVH�VXU�OHV�]RQHV�GH�JD]RQ�GHQVH�SHQGDQW�OH�
IRQFWLRQQHPHQW�QRUPDO�

� 6pOHFWLRQQH]�>0$5&+(@�RX�>$55Ç7@�
SRXU�FRQ¿JXUHU�OD�WRQWH�HQ�VSLUDOH��SXLV�
DSSX\H]�VXU�OH�ERXWRQ�H�
6L�YRXV�VpOHFWLRQQH]�>0$5&+(@��SDVVHU�
j�O
pWDSH����&HWWH�IRQFWLRQ�SHUPHW�GH�
FRQFHQWUHU�O
DFWLYLWp�GH�OD�WRQGHXVH�VXU�OD�
]RQH�R��OH�JD]RQ�Q
HVW�SDV�FRPSOqWHPHQW�
WRQGX��RX�ELHQ�R��OD�FURLVVDQFH�GX�JD]RQ�HVW�
UDSLGH�
6L�YRXV�VpOHFWLRQQH]�>$55Ç7@��YRXV�
UHWRXUQH]�j�O
pFUDQ�SUpFpGHQW��/D�WRQGHXVH�
SHXW�H[pFXWHU�FHWWH�WkFKH�QRUPDOHPHQW�VDQV�
XWLOLVHU�WRXWH�OD�FDSDFLWp�GH�OD�EDWWHULH�

� 6pOHFWLRQQH]�>1RUPDOH@�RX�>+DXWH@�SRXU�
FRQ¿JXUHU�OD�VHQVLELOLWp�GH�OD�GpWHFWLRQ�GH�
OD�GHQVLWp�GX�JD]RQ��SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�

� 6pOHFWLRQQH]�>7HUPLQHU@��SXLV�DSSX\H]�VXU�
OH�ERXWRQ�H�

eFUDQ�GH�PHQX
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&RQILJXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�J�>���0RGH�$XWR@�J�
>���&RQ¿JXUDWLRQ�DYDQFpH@�J�>���3DVVDJH�pWURLW@

6L�YRWUH�MDUGLQ�FRPSRUWH�GHV�SDVVDJHV�pWURLWV��YRXV�SRXYH]�FRQ¿JXUHU�OHV�SDUDPqWUHV�
GHV�SDVVDJHV�pWURLWV�SRXU�TXH�OD�WRQGHXVH�SXLVVH�OHV�WUDYHUVHU�HQ�DOODQW�YHUV�OH�SRLQW�GH�
GpSDUW�

������ 9HQ
3DVVDJH�pWURL W
� +�$+�� � � � � � �'H� � � j
� �� � � � � �� �� � � ����P
� �� � � � � �� �� � � ����P
� �� � � � � � �� � � � ��P
� �� � � � � � �� � � � ��P

)LQ�GX�SDVVDJH�pWURLW
'pEXW�GX�SDVVDJH�pWURLW

3DVVDJH�pWURLW

$
% %����'LVWDQFH�

HQWUH�OD�VWDWLRQ�
G
DFFXHLO�HW�OD�
¿Q�GX�SDVVDJH�
pWURLW�

$����'LVWDQFH�
HQWUH�OD�VWDWLRQ�
G
DFFXHLO�HW�
OH�GpEXW�GX�
SDVVDJH�pWURLW�

&RQ¿JXUH]�OD�GLVWDQFH�HQWUH�OHV�SDVVDJHV�pWURLWV�HW�
OD�VWDWLRQ�GH�GpSDUW�SRXU�TXH�OD�WRQGHXVH�SXLVVH�OHV�
WUDYHUVHU�

5(0$548(��
�� ,QGLTXH]�OD�GLVWDQFH�GX�GpEXW�j�OD�¿Q�GH�FKDTXH�
SDVVDJH�pWURLW�j�SDUWLU�GH�OD�VWDWLRQ�G
DFFXHLO�

�� &H�SDUDPqWUH�HVW�j�XWLOLVHU�SRXU�DOOHU�YHUV�OH�SRLQW�
GH�GpSDUW��6L�YRXV�VRXKDLWH]�Gp¿QLU�OH�SDUDPqWUH�
GX�UHWRXU�YHUV�OD�VWDWLRQ�G
DFFXHLO��F
HVW�GDQV�
&RQ¿JXUDWLRQ�GX�UHWRXU�TX
LO�YRXV�IDXW�OH�IDLUH���
3RXU�SOXV�GH�GpWDLOV��FRQVXOWH]�©�&RQ¿JXUDWLRQ�GX�
UHWRXU�ª��M�SDJH�����

� 6pOHFWLRQQH]�XQ�QRPEUH�GH���j���TXH�
YRXV�VRXKDLWH]�FRQ¿JXUHU��SXLV�DSSX\H]�
VXU�OH�ERXWRQ�H�

� 6pOHFWLRQQH]�>+@�RX�>$+@��SXLV�DSSX\H]�
VXU�OH�ERXWRQ�H��6DLVLVVH]�DORUV�OHV�
YDOHXUV�GH�OD�GLVWDQFH�GX�GpEXW�j�OD�¿Q�GH�
FKDTXH�SDVVDJH�pWURLW��SXLV�DSSX\H]�VXU�
OH�ERXWRQ�H�

� $SSX\H]�VXU�OH�ERXWRQ�H�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

eFUDQ�GH�PHQX
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&RQILJXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�������

�0RGH�PDQXHO
&HWWH�IRQFWLRQ�SHUPHW�GH�FRQ¿JXUHU�OD�WRQGHXVH�SRXU�TX
HOOH�WRQGH�VDQV�OD�
IRQFWLRQ�3URJUDPPDWHXU�

5(0$548(��
�� 3RXU�XWLOLVHU�OD�WRQGHXVH�j�JD]RQ�HQ�>0RGH�PDQXHO@��FRQVXOWH]�OD�VHFWLRQ�©�)RQFWLRQQHPHQW�GH�OD�
WRQGHXVH�j�JD]RQ�HQ�PRGH�PDQXHO�ª��M�SDJH����

�6FKpPD�GH�7RQWH
9RXV�SRXYH]�FKRLVLU�HQWUH�OHV���VFKpPDV�GH�WRQWH�FL�GHVVRXV��

>'LUHFWLRQQHO@
&H�SDUDPqWUH�>'LUHFWLRQQHO@�IDLW�WRXUQHU�
OD�WRQGHXVH�j�JD]RQ�DYHF�XQ�DQJOH�DLJX�
ORUVTX
HOOH�GpWHFWH�OH�¿O�SpULPpWULTXH��,O�HVW�
XWLOLVp�SRXU�WRQGUH�GHV�]RQHV�pWURLWHV�

>$OpDWRLUH@
&H�SDUDPqWUH�>$OpDWRLUH@�IDLW�WRXUQHU�OD�WRQGHXVH�j�
JD]RQ�DYHF�XQ�DQJOH�REWXV�ORUVTX
HOOH�GpWHFWH�OH�¿O�
SpULPpWULTXH��&
HVW�OD�PDQLqUH�OD�SOXV�DSSURSULpH�GH�
WRQGUH�XQH�VXUIDFH�JD]RQQpH�pWHQGXH�HW�RXYHUWH��
3RXU�OD�PDUFKH�QRUPDOH��XWLOLVH]�FH�SDUDPqWUH�

>0L[WH@
&H�SDUDPqWUH�>0L[WH@�IDLW�DOWHUQHU�OD�WRQGHXVH�
j�JD]RQ�HQWUH�OH�VFKpPD�GH�WRQWH�>$OpDWRLUH@�HW�
OH�VFKpPD�GH�WRQWH�>'LUHFWLRQQHO@�j�LQWHUYDOOHV�
UpJXOLHUV�

�7RQWH�HQ�VSLUDOH��
&HWWH�IRQFWLRQ�SHUPHW�GH�FRQFHQWUHU�O
DFWLYLWp�GH�OD�WRQGHXVH�VXU�OD�]RQH�R��OH�JD]RQ�Q
HVW�SDV�
FRPSOqWHPHQW�WRQGX�RX�OD�FURLVVDQFH�GX�JD]RQ�HVW�UDSLGH�

/D�WRQGHXVH�GpWHFWH�OD�]RQH�
GHQVH�HW�WRQG�DORUV�HQ�VSLUDOH�

�7RQWH�ERUGXUH��
&HWWH�IRQFWLRQ�SHUPHW�GH�WRQGUH�OD�]RQH�QRQ�WRQGXH�OH�ORQJ�GX�¿O�SpULSKpULTXH�

6L�OD�WRQWH�GHV�ERUGXUHV�HVW�
DFWLYpH��OD�WRQGHXVH�IDLW�OH�
WRXU�GX�MDUGLQ�OH�ORQJ�GX�¿O�
SpULPpWULTXH�SRXU�WRQGUH�OD�
ERUGXUH�DYDQW�GH�FRPPHQFHU�
OD�WRQGH�KDELWXHOOH�



��

&RQILJXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�J�>���0RGH�PDQXHO@

9RXV�SRXYH]�Gp¿QLU�GH�TXHOOH�PDQLqUH�OD�WRQGHXVH�j�
JD]RQ�VH�GpSODFH�HQ�WRQGDQW�

5(0$548(��
�� 3RXU�TXH�OD�WRQGHXVH�j�JD]RQ�IRQFWLRQQH�HQ�
PRGH�PDQXHO��YRXV�GHYH]�FKDQJHU�OH�PRGH�GH�
IRQFWLRQQHPHQW�HQ�DSSX\DQW�VXU�OH�ERXWRQ�D���
3RXU�SOXV�GH�GpWDLOV��FRQVXOWH]�©����87,/,6$7,21�ª�
�M�SDJH�����

�� 3DUPL�OHV�VFKpPDV�GH�WRQWH��LO�H[LVWH�OH�VFKpPD�
>0L[WH@��$YHF�FH�SDUDPqWUH��OD�WRQGHXVH�j�JD]RQ�
DOWHUQH�HQWUH�OH�VFKpPD�GH�WRQWH�$OpDWRLUH�HW�
OH�VFKpPD�GH�WRQWH�'LUHFWLRQQHO�j�LQWHUYDOOHV�
UpJXOLHUV�

� 6pOHFWLRQQH]�>6FKpPD�GH�WRQWH@��SXLV�
DSSX\H]�VXU�OH�ERXWRQ�H�

� 6pOHFWLRQQH]�>$OpDWRLUH@��>'LUHFWLRQQHO@�
RX�>0L[WH@�SRXU�FRQ¿JXUHU�OH�VFKpPD�GH�
WRQWH��SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�

� 6pOHFWLRQQH]�>'pSDVVHPHQW�¿O@��SXLV�
VDLVLVVH]�OHV�YDOHXUV�GH�GpSDVVHPHQW�
GX�¿O�GH����j�����SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�

� 6pOHFWLRQQH]�>68,9$17@��SXLV�DSSX\H]�
VXU�OH�ERXWRQ�H�

� 6pOHFWLRQQH]�>0$5&+(@�RX�>$55Ç7@�
SRXU�FRQ¿JXUHU�OD�WRQWH�HQ�VSLUDOH��SXLV�
DSSX\H]�VXU�OH�ERXWRQ�H�

� 6pOHFWLRQQH]�>68,9$17@��SXLV�DSSX\H]�
VXU�OH�ERXWRQ�H�
6L�YRXV�VpOHFWLRQQH]�>0$5&+(@��DOOH]�j�
O
pWDSH���
6L�YRXV�VpOHFWLRQQH]�>$55Ç7@��DOOH]�j�
O
pWDSH���

� 6pOHFWLRQQH]�>1RUPDOH@�RX�>+DXWH@�SRXU�
FRQ¿JXUHU�OD�VHQVLELOLWp��SXLV�DSSX\H]�VXU�
OH�ERXWRQ�H�

� 6pOHFWLRQQH]�>68,9$17@��SXLV�DSSX\H]�
VXU�OH�ERXWRQ�H�

� 6pOHFWLRQQH]�>0$5&+(@�RX�>$55Ç7@�SRXU�
FRQ¿JXUHU�OD�WRQWH�GHV�ERUGXUHV��SXLV�
DSSX\H]�VXU�OH�ERXWRQ�H�
6L�YRXV�VpOHFWLRQQH]�>0$5&+(@��DOOH]�j�
O
pWDSH����
6L�YRXV�VpOHFWLRQQH]�>$55Ç7@��DOOH]�j�
O
pWDSH����

�� 6pOHFWLRQQH]�OH�MRXU�GH�OD�VHPDLQH�SRXU�
OHTXHO�YRXV�VRXKDLWH]�TXH�OD�WRQGHXVH�
H[pFXWH�OD�IRQFWLRQ�7RQWH�ERUGXUH��SXLV�
DSSX\H]�VXU�OH�ERXWRQ�H�

�� 6pOHFWLRQQH]�>7HUPLQHU@��SXLV�DSSX\H]�VXU�
OH�ERXWRQ�H�

������ 9HQ
&RQI LJXUDW LRQ�GX�PRGH�PDQXHO
6FKpPD�GH�7RQWH
� �$OpDWRLUH
� �'LUHFW LRQQHO
� �0L[WH
'pSDVVHPHQW�)L O
� � � � � ���FP� � � 68,9$17

������ 9HQ
&RQI LJXUDW LRQ�GX�PRGH�PDQXHO
7RQWH�HQ�VSLUDOH
� �0DUFKH� � �$UUrW

6HQVLEL O L Wp
� �/DPH�QRUPDOH� �+DXWH
� � 68,9$17

6pOHFWLRQQH]�OH�VFKpPD�GH�
WRQWH�

&RQ¿JXUH]�OHV�YDOHXUV�GX�
GpSDVVHPHQW�GX�¿O�

'p¿QLVVH]�OD�WRQWH�HQ�
VSLUDOH�HW�OD�VHQVLELOLWp��

eFUDQ�GH�PHQX



��

��3$
5
$
0
Ê
75

(
6
�'
(
6
�0
(
1
8
6
&RQILJXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�������

������ 9HQ
&RQI LJXUDW LRQ�GX�PRGH�PDQXHO
� � �7RQWH�ERUGXUH
� �0DUFKH� � �$UUrW
6pOHFW LRQQHU� MRXUV
�/81� �0$5� �0(5
�-(8� �9(1
�6$0� �',0� � 7HUPLQHU

'p¿QLVVH]�OD�WRQWH�GH�OD�
ERUGXUH�HW�VpOHFWLRQQH]�OHV�
MRXUV�R��YRXV�VRXKDLWH]�
TXH�OD�WRQGHXVH�j�JD]RQ�
WUDYDLOOH�DYHF�FHWWH�IRQFWLRQ�

�'LVSRVLWLRQ�GX�WHUUDLQ

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�J�
>���'LVSRVLWLRQ�GX�WHUUDLQ@�J�>���6HQV�GH�OD�%RXFOH@

9RXV�SRXYH]�Gp¿QLU�OH�VHQV�GX�GpSODFHPHQW�GH�OD�
WRQGHXVH�j�JD]RQ�SDU�UDSSRUW�j�OD�VWDWLRQ�G
DFFXHLO�

5(0$548(��
�� $YDQW�OH�SDUDPpWUDJH��DVVXUH]�YRXV�DYHF�YRWUH�
GLVWULEXWHXU�TXH�OD�VWDWLRQ�G
DFFXHLO�HW�OH�¿O�
SpULPpWULTXH�VRQW�Gp¿QLWLYHPHQW�LQVWDOOpV�

�� 3RXU�GH�SOXV�DPSOHV�GpWDLOV�VXU�OH�UDFFRUGHPHQW�GX�
¿O�SpULPpWULTXH�DX[�ERUQHV�GH�OD�VWDWLRQ�G
DFFXHLO��
FRQVXOWH]�©�&RQGLWLRQV�G
LQVWDOODWLRQ�GH�OD�VWDWLRQ�
G
DFFXHLO�ª��M�SDJH�����

� 6pOHFWLRQQH]�>VHQV�KRUDLUH��+�@�RX�>VHQV�
DQWL�KRUDLUH��$+�@�

� $SSX\H]�VXU�OH�ERXWRQ�H�

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�J�
>���'LVSRVLWLRQ�GX�WHUUDLQ@�J�>���/RQJXHXU�GH�FkEOH@

9RXV�SRXYH]�SDUDPpWUHU�OHV�LQIRUPDWLRQV�VXU�OD�
FRQ¿JXUDWLRQ�GH�YRWUH�WHUUDLQ�SRXU�\�XWLOLVHU�OD�
WRQGHXVH�

5(0$548(��
�� $YDQW�OH�SDUDPpWUDJH��DVVXUH]�YRXV�DYHF�YRWUH�
GLVWULEXWHXU�TXH�OD�VWDWLRQ�G
DFFXHLO�HW�OH�¿O�
SpULPpWULTXH�VRQW�FRUUHFWHPHQW�LQVWDOOpV�

�� 6L�OD�),&+(�'(�&2175Ð/(�(7�'
,167$//$7,21�
'8�',675,%87(85��j�OD�¿Q�GX�PDQXHO��D�GpMj�pWp�
UHPSOLH�SDU�OH�GLVWULEXWHXU��UHSRUWH]�YRXV�j�FHWWH�
¿FKH�ORUV�GX�SDUDPpWUDJH�

� 6DLVLVVH]�OHV�YDOHXUV�GH�ORQJXHXU�GH�
¿O�SpULPpWULTXH��GH�VXUIDFH�GX�WHUUDLQ��
SXLV�VpOHFWLRQQH]�>2XL@�RX�>1RQ@�SRXU�
UpSRQGUH�j�OD�TXHVWLRQ�FRQFHUQDQW�OH�¿O�
GH�UHWRXU�UDSLGH�

5(0$548(��
�� 3RXU�SOXV�GH�GpWDLOV�VXU�OH�¿O�GH�UHWRXU�
UDSLGH��FRQVXOWH]�©����$3(5d8��M�
SDJH����HW�©�&RQGLWLRQV�GH�SRVH�GX�¿O�
SpULSKpULTXH�ª��M�SDJH�����

�� 5pSRQGH]�>1RQ@�j�OD�TXHVWLRQ�
FRQFHUQDQW�OH�FDYDOLHU�VL�YRXV�
LQVWDOOHUH]�OD�VWDWLRQ�G
DFFXHLO�GDQV�XQ�
DQJOH�

�� &
HVW�j�YRWUH�GLVWULEXWHXU�G
LQVWDOOHU�OH�
¿O�GH�UHWRXU�UDSLGH�

� $SSX\H]�VXU�OH�ERXWRQ�H�

eFUDQ�GH�PHQX

eFUDQ�GH�PHQX



��

&RQILJXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH

�&RQ¿JXUDWLRQ�GX�UHWRXU

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�J�
>���&RQ¿JXUDWLRQ�GX�UHWRXU@�J�>���/DUJHXU�GH�SDVVDJH@

9RXV�SRXYH]�Gp¿QLU�R��OD�WRQGHXVH�j�JD]RQ�VH�
GpSODFH�SDU�UDSSRUW�DX�¿O�SpULPpWULTXH�ORUVTX
HOOH�
UHWRXUQH�j�OD�VWDWLRQ�G
DFFXHLO�

5(0$548(��
�� &H�SDUDPqWUH�GRLW�DYRLU�XQH�YDOHXU�LQIpULHXUH�RX�
pJDOH�j�OD�SOXV�SHWLWH�ODUJHXU�UHWHQXH�SRXU�XQ�
TXHOFRQTXH�GHV�SRLQWV�GH�GpSDUW��3RXU�SOXV�GH�
GpWDLOV�VXU�OD�FRQ¿JXUDWLRQ�GX�SRLQW�GH�GpSDUW��
FRQVXOWH]�©�3RLQW�GH�GpSDUW�ª��M�SDJH�����
7DEOHDX�G
H[HPSOHV�GH�ODUJHXU�GH�SDVVDJH

1LYHDX�GH�
FRQ¿JXUDWLRQ

/DUJHXU�GH�
SDVVDJH

� ���FP

� ���FP

� ���FP

� ���FP

� ���FP

� ���FP

� ���FP

� ���FP

� ���FP

� ���FP

�� ���FP

�� /D�SXLVVDQFH�GX�FKDPS�YDULH�HQ�IRQFWLRQ�GH�OD�
ORQJXHXU�GH�¿O�SpULPpWULTXH�XWLOLVp��3OXV�OD�ERXFOH�
HVW�ORQJXH��SOXV�OH�FKDPS�HVW�IDLEOH��HW�j�O
LQYHUVH��
SOXV�OD�ERXFOH�HVW�FRXUWH��SOXV�OH�FKDPS�HVW�IRUW�

�� 6L�OD�YDOHXU�HVW�pOHYpH��YRXV�SRXYH]�pYLWH]�TXH�OD�
WRQGHXVH�QH�ODLVVH�GHV�WUDFHV�GH�URXHV�GDQV�OH�
JD]RQ���HQ�pYLWDQW�TX
HOOH�Q
HPSUXQWH�WRXMRXUV�OH�
PrPH�FKHPLQ���

�� /HV�YDOHXUV�QXPpULTXHV�GH�FH�WDEOHDX�VRQW�GHV�
UpIpUHQFHV�SRXU�OH�UHWRXU�HQ�OLJQH�GURLWH�GH�OD�
WRQGHXVH�j�JD]RQ�j�OD�VWDWLRQ�G
DFFXHLO�

�� /HV�YDOHXUV�QXPpULTXH�SHXYHQW�YDULHU�HQ�IRQFWLRQ�
GHV�FRQGLWLRQV�UpHOOHV�

$678&( � 'RQQH]�XQH�YDOHXU�OH�SOXV�pOHYpH�
SRVVLEOH�j�OD�ODUJHXU�GH�SDVVDJH�GH�IDoRQ�
j�UHMRLQGUH�OD�]RQH�UDSLGHPHQW�

� 6DLVLVVH]�XQ�SDUDPqWUH�QXPpULTXH�

� $SSX\H]�VXU�OH�ERXWRQ�H�

eFUDQ�GH�PHQX
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&RQILJXUDWLRQ�GX�IRQFWLRQQHPHQW�GH�OD�WRQGHXVH�������

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�J�
>���&RQ¿JXUDWLRQ�GX�UHWRXU@�J�>���1LYHDX�GH�EDWWHULH�PLQL@

9RXV�SRXYH]�Gp¿QLU�OH�SRXUFHQWDJH�GH�FDSDFLWp�
UHVWDQWH�GH�OD�EDWWHULH�SRXU�ODTXHOOH�OD�WRQGHXVH�
FRPPHQFH�j�UHWRXUQHU�YHUV�OD�VWDWLRQ�G
DFFXHLO�

$678&( � 3OXV�OH�¿O�SpULPpWULTXH�HVW�ORQJ��SOXV�FHWWH�
YDOHXU�GRLW�rWUH�pOHYpH�

� 6pOHFWLRQQH]�>$XWR@�RX�VDLVLVVH]�XQ�
SRXUFHQWDJH�GH�FDSDFLWp�UpVLGXHOOH�GH�OD�
EDWWHULH�
/D�SODJH�GX�SRXUFHQWDJH�GH�FDSDFLWp�
UpVLGXHOOH�GH�OD�EDWWHULH�HVW����j�����

� $SSX\H]�VXU�OH�ERXWRQ�H�

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�GX�WHUUDLQ@�J�
>���&RQ¿JXUDWLRQ�GX�UHWRXU@�J�>���6WDWLRQ@

9RXV�SRXYH]�WHVWHU�VL�OD�WRQGHXVH�j�JD]RQ�UHWRXUQH�
FRUUHFWHPHQW�j�OD�VWDWLRQ�G
DFFXHLO�

5(0$548(��
�� (IIHFWXH]�FH�WHVW�ORUVTXH�OD�WRQGHXVH�j�JD]RQ�Q
HVW�
SDV�EUDQFKpH�j�OD�VWDWLRQ�G
DFFXHLO�

$678&( � 7HVWH]�OH�UHWRXU�SDU�OHV�GLIIpUHQWV�
SDVVDJHV�

� 6pOHFWLRQQH]�>VHQV�KRUDLUH��+� �@�RX�
>VHQV�DQWLKRUDLUH��$+� �@�

� $SSX\H]�VXU�OH�ERXWRQ�H�

� )HUPH]�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH�
/D�WRQGHXVH�UHWRXUQH�j�OD�VWDWLRQ�G
DFFXHLO�

� /RUVTXH�OD�WRQGHXVH�HVW�UDFFRUGpH�j�OD�
VWDWLRQ�G
DFFXHLO��DSSX\H]�VXU�OH�ERXWRQ�
6723�
/H�FDSRW�GX�FODYLHU�GH�FRQWU{OH�V
RXYUH�
/H�PHVVDJH�©�7HVW�WHUPLQp�ª�V
DI¿FKH�

eFUDQ�GH�PHQX

eFUDQ�GH�PHQX



��

7HVW�GX�V\VWqPH

�7HVW�GX�V\VWqPH

�7HVW�GX�VLJQDO
9RXV�SRXYH]�YpUL¿HU�VL�OH�VLJQDO�GX�¿O�SpULPpWULTXH�DWWHLQW�FRUUHFWHPHQW�OD�
WRQGHXVH�j�JD]RQ�HW�HQ�FRQ¿UPHU�OD�SXLVVDQFH�

�eFUDQ�G
DFFXHLO�J�>���'LDJQRVWLF@�J�>���7HVW�GX�VLJQDO@

1LYHDX�GH�UpFHSWLRQ 3XLVVDQFH�GX�VLJQDO
1LY� 3DV�GH�VLJQDO�ERXFOH

1LY� )DLEOH

1LY� 0R\HQQH

1LY�� )RUWH

eFUDQ�GH�PHQX
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7HVW�GX�V\VWqPH�������

�7HVW�GHV�SRLQWV�GH�GpSDUW
9RXV�SRXYH]�YpUL¿HU�VL�OD�WRQGHXVH�j�JD]RQ�SHXW�UHWRXUQHU�FRUUHFWHPHQW�
YHUV�OD�VWDWLRQ�G
DFFXHLO�HW�VL�HOOH�SHXW�DWWHLQGUH�WRXV�OHV�SRLQWV�GH�GpSDUW�
FRQIRUPpPHQW�DX[�SDUDPqWUHV�

�eFUDQ�G
DFFXHLO�J�>���'LDJQRVWLF@�J�
>���7HVW�GHV�SRLQWV�GH�GpSDUW@�J�>���3RLQW��@�j�>���3RLQW��@

9RXV�SRXYH]�WHVWHU�VL�OD�WRQGHXVH�j�JD]RQ�DWWHLQW�XQ�
SRLQW�GH�GpSDUW�SDUWLFXOLHU�
+50������3RLQWV�GH�GpSDUW���j��
+50������3RLQWV�GH�GpSDUW���j��

5(0$548(��
�� (IIHFWXH]�FH�WHVW�ORUVTXH�OD�WRQGHXVH�HVW�EUDQFKpH�
j�OD�VWDWLRQ�G
DFFXHLO�

� 6pOHFWLRQQH]�XQ�SRLQW�GH���j���TXH�YRXV�
VRXKDLWH]�WHVWHU��SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�

� &RQ¿UPH]�OD�YDOHXU�GHV�SDUDPqWUHV�GHV�
SRLQWV�VpOHFWLRQQpV�

� 6pOHFWLRQQH]�>2XL@��SXLV�DSSX\H]�VXU�OH�
ERXWRQ�H�

� )HUPH]�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH�
/D�WRQGHXVH�VH�GpSODFH�YHUV�OH�SRLQW�GH�
GpSDUW�VpOHFWLRQQp�
/RUVTXH�OH�WHVW�HVW�UpXVVL��OD�WRQGHXVH�URXOH�
GRXFHPHQW�G
XQ�F{Wp�j�O
DXWUH��PRQWUDQW�DLQVL�
O
DQJOH�GH�GpSDUW�PLQLPDO�HW�O
DQJOH�GH�GpSDUW�
PD[LPDO��SXLV�HOOH�pPHW�XQ�ELS�

� $SSX\H]�VXU�OH�ERXWRQ�6723�
/H�FDSRW�GX�FODYLHU�GH�FRQWU{OH�V
RXYUH�
/H�PHVVDJH�©�9RXOH]�YRXV�PRGL¿HU�OH�SRLQW�
GH�GpSDUW�"�ª�V
DI¿FKH�

� 6pOHFWLRQQH]�>2XL@�RX�>1RQ@�j�OD�TXHVWLRQ��
SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�
6L�YRXV�VpOHFWLRQQH]�>2XL@��O
pFUDQ�3RLQWV�GH�
GpSDUW�V
DI¿FKH��9RXV�SRXYH]�PRGL¿HU�OHV�
SDUDPqWUHV�GX�SRLQW�GH�GpSDUW�WHVWp�
6L�YRXV�VpOHFWLRQQH]�>1RQ@��YRXV�UHWRXUQH]�j�
O
pFUDQ�SUpFpGHQW�

5(0$548(��
�� 3RXU�SOXV�GH�GpWDLOV�VXU�OD�
FRQ¿JXUDWLRQ�GX�SRLQW�GH�GpSDUW��
FRQVXOWH]�©�3RLQW�GH�GpSDUW�GH�WRQWH�ª�
�M�SDJH�����

eFUDQ�GH�PHQX



��

7HVW�GX�V\VWqPH

�eFUDQ�G
DFFXHLO�J�>���'LDJQRVWLF@�J�
>���7HVW�GHV�SRLQWV�GH�GpSDUW@�J�>���6WDWLRQ@

9RXV�SRXYH]�WHVWHU�VL�OD�WRQGHXVH�j�JD]RQ�UHWRXUQH�
FRUUHFWHPHQW�j�OD�VWDWLRQ�G
DFFXHLO�

5(0$548(��
�� (IIHFWXH]�FH�WHVW�ORUVTXH�OD�WRQGHXVH�j�JD]RQ�Q
HVW�
SDV�EUDQFKpH�j�OD�VWDWLRQ�G
DFFXHLO�

� 6pOHFWLRQQH]�>VHQV�KRUDLUH��$�@�RX�>VHQV�
DQWL�KRUDLUH��$+�@�

� $SSX\H]�VXU�OH�ERXWRQ�H�

� )HUPH]�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH�
/D�WRQGHXVH�UHWRXUQH�j�OD�VWDWLRQ�G
DFFXHLO�

� /RUVTXH�OD�WRQGHXVH�HVW�UDFFRUGpH�j�OD�
VWDWLRQ�G
DFFXHLO��DSSX\H]�VXU�OH�ERXWRQ�
6723�
/H�FDSRW�GX�FODYLHU�GH�FRQWU{OH�V
RXYUH�
/H�PHVVDJH�©�9RXOH]�YRXV�PRGL¿HU�OD�
FRQ¿JXUDWLRQ�GX�UHWRXU�VWDWLRQ�"�ª�V
DI¿FKH�

� 6pOHFWLRQQH]�>2XL@�RX�>1RQ@�j�OD�TXHVWLRQ��
SXLV�DSSX\H]�VXU�OH�ERXWRQ�H�
6L�YRXV�VpOHFWLRQQH]�>2XL@��O
pFUDQ�
&RQ¿JXUDWLRQ�GX�UHWRXU�V
DI¿FKH��9RXV�
SRXYH]�PRGL¿HU�OHV�SDUDPqWUHV�GX�UHWRXU�j�
OD�VWDWLRQ�
6L�YRXV�VpOHFWLRQQH]�>1RQ@��YRXV�UHWRXUQH]�j�
O
pFUDQ�SUpFpGHQW�

5(0$548(��
�� 3RXU�SOXV�GH�GpWDLOV�VXU�OD�
FRQ¿JXUDWLRQ�GX�UHWRXU��FRQVXOWH]�
©�5HWRXU�GH�OD�WRQGHXVH�j�JD]RQ�j�OD�
VWDWLRQ�G
DFFXHLO�ª��M�SDJH�����

eFUDQ�GH�PHQX
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$IILFKDJH�GH�O
KLVWRULTXH�������

�$I¿FKDJH�GH�O
KLVWRULTXH

�+LVWRULTXH�GH�IRQFWLRQQHPHQW
9RXV�SRXYH]�YpUL¿HU�OD�GXUpH�FXPXOpH�GH�IRQFWLRQQHPHQW�HW�GH�UHFKDUJH�GH�
OD�WRQGHXVH�j�JD]RQ�

�eFUDQ�G
DFFXHLO�J�>���+LVWRULTXH@�J�>���+LVWRULTXH�G
XWLOLVDWLRQ@�J�
>���7HPSV�G
XWLOLVDWLRQ@

9RXV�SRXYH]�DI¿FKHU�OH�WHPSV�SHQGDQW�OHTXHO�OD�
WRQGHXVH�j�JD]RQ�V
HVW�GpSODFpH�DLQVL�TXH�OH�WHPSV�
SHQGDQW�OHTXHO�OD�WRQGHXVH�j�JD]RQ�V
HVW�FKDUJpH�

� 9pUL¿HU�O
KLVWRULTXH�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

������ 9HQ
7HPSV�G
XW L O LVDW LRQ

0RWHXU�GH� ODPH
� � � � ���K��PLQ
5HFKDUJH
� � � � ���K��PLQ

&
HVW�OH�WHPSV�GH�FRXSH�WRWDO�

&
HVW�OH�WHPSV�GH�FKDUJH�WRWDO�

eFUDQ�GH�PHQX



��

$IILFKDJH�GH�O
KLVWRULTXH

�+LVWRULTXH�GH�WUDYDLO

�eFUDQ�G
DFFXHLO�J�>���+LVWRULTXH@�J�>���+LVWRULTXH�G
XWLOLVDWLRQ@�J�
>���+LVWRULTXH�GH�WUDYDLO@

9RXV�SRXYH]�DI¿FKHU�O
KLVWRULTXH�7RQWH�GH�OD�
WRQGHXVH�j�JD]RQ��WHPSV�GH�GpSODFHPHQW�GH�OD�
WRQGHXVH�j�JD]RQ���O
KLVWRULTXH�5HWRXU��WHPSV�GH�
UHWRXU�GH�OD�WRQGHXVH�j�JD]RQ�j�OD�VWDWLRQ�G
DFFXHLO���
HW�O
KLVWRULTXH�&KDUJH��WHPSV�GH�FKDUJH�GH�OD�
WRQGHXVH�j�JD]RQ��

5(0$548(��
�� 6HXO�O
KLVWRULTXH�GX�PRGH�DXWRPDWLTXH�HVW�DI¿FKp�

� 9pUL¿H]�O
KLVWRULTXH�HQ�DSSX\DQW�VXU�OHV�
WRXFKHV�KDXW�EDV�SRXU�IDLUH�Gp¿OHU�OH�
PHQX�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

&HWWH�PDUTXH�LQGLTXH�TX
LO�\�
D�XQH�DXWUH�SDJH��8WLOLVH]�OHV�
WRXFKHV�E�F�SRXU�FKDQJHU�
GH�SDJH�

&KDTXH�IRLV�TXH�OD�WRQGHXVH�j�
JD]RQ�TXLWWH�OD�VWDWLRQ�G
DFFXHLO�
DSUqV�XQH�UHFKDUJH��XQH�
QRXYHOOH�HQWUpH�HVW�FUppH�GDQV�
OD�OLVWH�GH�O
KLVWRULTXH��/
HQWUpH�
OD�SOXV�UpFHQWH�HVW�>��@�HW�OD�SOXV�
DQFLHQQH�HVW�>��@�

/
KHXUH�GH�O
HQWUpH�OD�SOXV�UpFHQWH�
GH�UHFKDUJH�HVW�DI¿FKpH�HQ�
SUHPLHU�

/H�QXPpUR�GX�SRLQW�GH�
GpSDUW�GHSXLV�OHTXHO�OD�
WRQGHXVH�D�WUDYDLOOp�HVW�
DI¿FKp�

������ 9HQ
+LVWRULTXH�GH�WUDYDL O
7RQWH
� � � � � � P L Q � � � � � � � � � P L Q � �
� � � � � � P L Q � � � � � � � � � P L Q � �
� � � � � � P L Q � ± � � � � � � � P L Q � �
� � � � � � P L Q � � � � � � � � � P L Q � ±
� � � � � � P L Q � � � � � � � � � P L Q � �

������ 9HQ
+LVWRU LTXH�GH�WUDYDL O
5HFKDUJH
� � � � � � P L Q � � � � � � � � � P L Q �
� � � � � � P L Q � � � � � � � � � P L Q �
� � � � � � P L Q � � � � � � � � � P L Q �
� � � � � � P L Q � � � � � � � � � P L Q �
� � � � � � P L Q � � � � � � � � � P L Q �

eFUDQ�GH�PHQX
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$IILFKDJH�GH�O
KLVWRULTXH�������

�+LVWRULTXH�GpIDXWV
9RXV�SRXYH]�DI¿FKHU�O
KLVWRULTXH�GHV�GpIDXWV�GH�OD�WRQGHXVH�j�JD]RQ��HQ�FDV�
GH�GpIDXW��

�eFUDQ�G
DFFXHLO�J�>���+LVWRULTXH@�J�>���+LVWRULTXH�GpIDXWV@

/
KLVWRULTXH�GHV�GpIDXWV�TXL�VH�VRQW�SURGXLWV�HVW�
HQUHJLVWUp�

5(0$548(��
�� 6L�OD�PrPH�HUUHXU�VH�UHSURGXLW�OH�PrPH�MRXU��
VHXOH�OD�SUHPLqUH�RFFXUUHQFH�GH�O
HUUHXU�HVW�
VDXYHJDUGpH�

� 6pOHFWLRQQH]�XQH�HQWUpH�GH�O
KLVWRULTXH�
GHV�GpIDXWV�j�O
DLGH�GHV�WRXFKHV�KDXW�EDV�

� $SSX\H]�VXU�OH�ERXWRQ�H�
/HV�LQIRUPDWLRQV�GX�GpIDXW�V
DI¿FKHQW�
3RXU�SOXV�GH�GpWDLOV�VXU�OHV�GpIDXWV��
FRQVXOWH]�©���'e3$11$*(�ª��M�SDJH�����

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

������ 9HQ
+LVWRU LTXH�GpIDXWV
� � � $ � � � � � � � � � � � � � �� � � �
� � � $ � � � � � � � � � � � � � � � � � �
� � � $ � � � � � � � � � � � � � � � � � �
� � � $ � � � � � � � � � � � � � � � � � �
� � �
� � �

������ 9HQ
+LVWRU LTXH�GpIDXWV
���&DSWHXU�6RXOqYHPHQW

'pIDXW
� � �����������������

&H�WULDQJOH�LQGLTXH�TX
LO�\�D�XQH�
DXWUH�SDJH��8WLOLVH]�OHV�WRXFKHV�
E�F�SRXU�FKDQJHU�GH�SDJH�

/
HQWUpH�GH�GpIDXW�OD�SOXV�UpFHQWH�
HVW�DI¿FKpH�HQ�SUHPLHU�
$SSX\H]�VXU�OH�ERXWRQ�H�SRXU�
SOXV�G
LQIRUPDWLRQV�

/HV�LQIRUPDWLRQV�VXU�OH�GpIDXW�HW�
O
KHXUH�GX�GpIDXW�V
DI¿FKHQW�

eFUDQ�GH�PHQX



��

&RQILJXUDWLRQ�GX�V\VWqPH

�&RQ¿JXUDWLRQ�GX�V\VWqPH

�/DQJXH
9RXV�SRXYH]�Gp¿QLU�OD�ODQJXH�G
DI¿FKDJH�GHV�PHQXV�

ABC

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�V\VWqPH@�J�>���/DQJXH@

6pOHFWLRQQH]�OD�ODQJXH�DI¿FKpH�j�O
pFUDQ�SDUPL�
��ODQJXHV�

5(0$548(��
�� 6L�YRXV�GpVLUH]�XWLOLVHU�XQH�DXWUH�ODQJXH��FRQWDFWH]�
YRWUH�GLVWULEXWHXU�

� 6pOHFWLRQQH]�YRWUH�ODQJXH�SUpIpUpH�

� $SSX\H]�VXU�OH�ERXWRQ�H�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

�eFUDQ�6RQ

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�V\VWqPH@�J�>���eFUDQ�6RQ@�J�
>&RQWUDVWH@

9RXV�SRXYH]�Gp¿QLU�OH�FRQWUDVWH�GH�O
pFUDQ�GX�FODYLHU�
GH�FRQWU{OH�

� 0RGL¿H]�OH�QLYHDX�GH�FRQWUDVWH�j�O
DLGH�
GHV�WRXFKHV�KDXW�EDV�

� $SSX\H]�VXU�OH�ERXWRQ�H�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�V\VWqPH@�J�>���eFUDQ�6RQ@�J�
>)RQG�pFUDQ@

9RXV�SRXYH]�Gp¿QLU�OD�FRXOHXU�GX�IRQG�GH�O
pFUDQ�GX�
FODYLHU�GH�FRQWU{OH�

� 6pOHFWLRQQH]�>%ODQF@�RX�>1RLU@�j�O
DLGH�GHV�
WRXFKHV�KDXW�EDV�

� $SSX\H]�VXU�OH�ERXWRQ�H�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

eFUDQ�GH�PHQX

eFUDQ�GH�PHQX

eFUDQ�GH�PHQX
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&RQILJXUDWLRQ�GX�V\VWqPH�������

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�V\VWqPH@�J�>���eFUDQ�6RQ@�J
>&ODYLHU@

9RXV�SRXYH]�Gp¿QLU�VL�XQH�SUHVVLRQ�VXU�OHV�WRXFKHV�
GX�FODYLHU�GH�FRQWU{OH�pPHW�XQ�ELS�RX�QRQ�

� 6pOHFWLRQQH]�>0$5&+(@�RX�>$55Ç7@�j�
O
DLGH�GHV�WRXFKHV�KDXW�EDV�

� $SSX\H]�VXU�OH�ERXWRQ�H�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

�'DWH�HW�KHXUH
9RXV�SRXYH]�Gp¿QLU�OD�GDWH�HW�O
KHXUH�LQWHUQH�SRXU�OD�WRQGHXVH�j�JD]RQ�

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�V\VWqPH@�J�>���'DWH�HW�KHXUH@

'p¿QLVVH]�OD�GDWH�HW�O
KHXUH�GH�OD�WRQGHXVH�j�JD]RQ��
/H�SURJUDPPDWHXU�IRQFWLRQQH�HQ�VH�EDVDQW�VXU�FH�
SDUDPqWUH�GH�GDWH�HW�G
KHXUH�

� 6DLVLVVH]�OD�GDWH�DX�IRUPDW�^-RXU`�
^0RLV`�^$QQpH`��DLQVL�TXH�O
KHXUH�DX�
IRUPDW����KHXUHV�j�O
DLGH�GHV�WRXFKHV�
QXPpULTXHV�

� $SSX\H]�VXU�OH�ERXWRQ�H�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

eFUDQ�GH�PHQX

eFUDQ�GH�PHQX



��

&RQILJXUDWLRQ�GX�V\VWqPH

�6pFXULWp
/HV�SDUDPqWUHV�GH�VpFXULWp�VHUYHQW�j�pYLWHU�TXH�OD�WRQGHXVH�j�JD]RQ�QH�VRLW�
XWLOLVpH�SDU�G
DXWUHV�SHUVRQQHV�HW�HPSrFKHQW�OH�IRQFWLRQQHPHQW�GH�FHOOH�FL�
SHQGDQW�XQH�SpULRGH�¿[H�

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�V\VWqPH@�J�>���6pFXULWp@�J�
>���$ODUPH@

5(0$548(��
�� $YDQW�GH�FKRLVLU�>���$ODUPH@��LO�VH�SHXW�TXH�YRXV�GHYLH]�WDSHU�YRWUH�FRGH�3,1�

&H�SDUDPqWUH�DFWLYH�RX�GpVDFWLYH�O
DODUPH��/RUVTX
LO�
D�OD�YDOHXU�>$55Ç7@��WRXWHV�OHV�DODUPHV�DXWUHV�TXH�
FHOOH�TXL�UHWHQWLW�ORUVTXH�OHV�ODPHV�FRPPHQFHQW�j�
WRXUQHU�VRQW�GpVDFWLYpHV�

5(0$548(��
�� /H�UpJODJH�>$55Ç7@�GpVDFWLYH�pJDOHPHQW�O
DODUPH�
GH�VpFXULWp�TXL�UHWHQWLW�TXDQG�OH�3,1��QXPpUR�
G
LGHQWL¿FDWLRQ�SHUVRQQHO��LQFRUUHFW�HVW�VDLVL���IRLV�
G
DI¿OpH�

� 6pOHFWLRQQH]�>0$5&+(@�

� $SSX\H]�VXU�OH�ERXWRQ�H�

5(0$548(��
�� 3RXU�GpVDFWLYHU�FHWWH�IRQFWLRQ��
VpOHFWLRQQH]�>$55Ç7@�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�V\VWqPH@�J�>���6pFXULWp@�J�
>���&UpHU�XQ�3,1@

5(0$548(��
�� $YDQW�GH�FKRLVLU�>���&UpHU�XQ�FRGH�3,1@��LO�VH�SHXW�TXH�YRXV�GHYLH]�WDSHU�YRWUH�FRGH�3,1�

9RXV�SRXYH]�PRGL¿HU�OH�FRGH�3,1�XWLOLVp�SRXU�
GpYHUURXLOOHU�OHV�PHQXV�GX�FODYLHU�GH�FRQWU{OH��
9HLOOH]�j�FKDQJHU�OH�FRGH�3,1�SRXU�pYLWHU�OH�YRO�GH�OD�
WRQGHXVH�j�JD]RQ��OHV�DFFqV�QRQ�DXWRULVpV��HWF�

� 6DLVLVVH]�XQ�QRXYHDX�FRGH�3,1�j�O
DLGH�
GX�SDYp�QXPpULTXH�

� $SSX\H]�VXU�OH�ERXWRQ�H�
/H�PHVVDJH�©�$FWLYp�ª�V
DI¿FKH�

� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�
j�O
pFUDQ�SUpFpGHQW�

5(0$548(��
�� ,QVFULYH]�YRWUH�3,1�GDQV�O
HVSDFH�SUpYX�j�FHW�HIIHW��&RQVXOWH]�OD�©�),&+(�'(�&2175Ð/(�(7�
'
,167$//$7,21�'8�',675,%87(85�ª��M�SDJH������6L�YRXV�DYH]�RXEOLp�YRWUH�FRGH�3,1��FRQVXOWH]�YRWUH�
GLVWULEXWHXU�

eFUDQ�GH�PHQX

eFUDQ�GH�PHQX
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&RQILJXUDWLRQ�GX�V\VWqPH�������

�5HWRXU�FRQ¿J��XVLQH
9RXV�SRXYH]�UpLQLWLDOLVHU�OD�FRQ¿JXUDWLRQ�G
XVLQH�

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�V\VWqPH@�J�
>���5HWRXU�FRQ¿J��XVLQH@

([pFXWH]�FHWWH�FRPPDQGH�SRXU�UHVWDXUHU�WRXV�OHV�
SDUDPqWUHV�G
XVLQH�SDU�GpIDXW�

5(0$548(��
�� &HWWH�FRPPDQGH�QH�UpLQLWLDOLVH�SDV�O
KLVWRULTXH�
GH�OD�WRQGHXVH�j�JD]RQ��PDUFKH�HW�HUUHXUV���
(OOH�UHVWDXUH�XQLTXHPHQW�OHV�SDUDPqWUHV�GH�OD�
WRQGHXVH�

�� &RQVXOWH]�YRWUH�GLVWULEXWHXU�DYDQW�G
H[pFXWHU�FHWWH�
FRPPDQGH�

� 6DLVLVVH]�YRWUH�FRGH�3,1��SXLV�DSSX\H]�
VXU�OH�ERXWRQ�H�

� 6pOHFWLRQQH]�>2XL@�

� $SSX\H]�VXU�OH�ERXWRQ�H�
$SUqV�O
DI¿FKDJH�GX�PHVVDJH�©�$FWLYp�ª��
O
DOLPHQWDWLRQ�HVW�FRXSpH�

�$LGH
9RXV�SRXYH]�DI¿FKHU�GHV�LQIRUPDWLRQV�VXU�OD�WRQGHXVH��QRWDPPHQW�OH�QRP�GX�
PRGqOH��OH�QXPpUR�GH�VpULH�GX�FKkVVLV�HW�OD�YHUVLRQ�GX�ORJLFLHO�

�eFUDQ�G
DFFXHLO�J�>���&RQ¿JXUDWLRQ�V\VWqPH@�J�>���$LGH@
������ 9HQ

$LGH
+RQGD�3RZHU�(TXLSPHQW
0L LPR� �+50���
� �0%$)��������
9HUVLRQ� ORJLF LH O
� (&8�SU LQFLSDO � � ������
� (&8�G
DII LFKDJH� � ������

1RP�GX�PRGqOH
1XPpUR�GH�VpULH�GX�FKkVVLV

5(0$548(��
�� 6L�OH�QXPpUR�GH�FKkVVLV�HVW�
©���������ª��FRQWDFWH]�YRWUH�
GLVWULEXWHXU�

9HUVLRQ�ORJLFLHO

eFUDQ�GH�PHQX

eFUDQ�GH�PHQX



&RQWU{OH�GH�OD�]RQH�GH�WRQWH�%UDQFKHPHQW�j�XQH�VRXUFH�G
DOLPHQWDWLRQ

��

��87,/,6$7,21
�&RQWU{OH�GH�OD�]RQH�GH�WRQWH
$YDQW�OD�PLVH�HQ�VHUYLFH�GH�OD�WRQGHXVH��DVVXUH]�YRXV�TX
DXFXQ�
DQLPDO�GH�FRPSDJQLH�RX�GH�FRUSV�pWUDQJHU�QH�VH�WURXYH�GDQV�OD�
]RQH�GH�WRQWH�

35(&$87,21��
�� 6L�OD�]RQH�GH�WRQWH�SUpVHQWH�GHV�WURXV��WHUULHUV�GH�ODSLQ��
WDXSLQLqUH��HWF����FRPEOH]�OHV�GH�WHOOH�VRUWH�TXH�OD�]RQH�GH�
WRQWH�VRLW�SODQH��9pUL¿H]�UpJXOLqUHPHQW�O
DEVHQFH�GH�WURXV�
GDQV�OD�]RQH�GH�WRQWH�

$VVXUH]�YRXV�pJDOHPHQW�TXH�OD�KDXWHXU�PD[LPDOH�GX�JD]RQ�VRLW�
GH����PP�

5(0$548(��
�� 5pJOH]�OD�KDXWHXU�GH�FRXSH�j���PP�DX�SOXV��GH�OD�KDXWHXU�
GH�O
KHUEH��3RXU�SOXV�GH�GpWDLOV�VXU�OH�UpJODJH�GH�OD�KDXWHXU�
GHV�ODPHV��FRQVXOWH]�©�$MXVWHPHQW�GH�OD�KDXWHXU�GHV�ODPHV�ª�
�M�SDJH�����

���PP�RX�
PRLQV

6L�OH�JD]RQ�GH�OD�]RQH�GH�WRQWH�HVW�SOXV�KDXW�TXH����PP��WRQGH]�OH�j�O
DLGH�G
XQH�WRQGHXVH�
FRQYHQWLRQQHOOH�

�%UDQFKHPHQW�j�XQH�VRXUFH�G
DOLPHQWDWLRQ
6XLYH]�OHV�pWDSHV�FL�GHVVRXV�ORUV�GX�EUDQFKHPHQW�j�XQH�VRXUFH�G
DOLPHQWDWLRQ�
6XLYH]�FHV�pWDSHV�HQ�VHQV�LQYHUVH�ORUVTXH�YRXV�GpEUDQFKH]�OD�WRQGHXVH�G
XQH�VRXUFH�G
DOLPHQWDWLRQ�
3RXU�SOXV�GH�GpWDLOV�VXU�OH�GpSODFHPHQW�GX�WUDQVIRUPDWHXU�RX�GH�VRQ�EUDQFKHPHQW�j�XQH�DXWUH�SULVH�GH�
FRXUDQW��FRQVXOWH]�YRWUH�UHYHQGHXU�

� 5HWLUH]�OH�FDSRW�GX�FRQQHFWHXU�GH�OD�VWDWLRQ�G
DFFXHLO�

� %UDQFKH]�OH�FRQQHFWHXU�GX�FRUGRQ�G
DOLPHQWDWLRQ�VXU�OH�FRQQHFWHXU�
LQWHUQH�GH�OD�VWDWLRQ�
5(0$548(��
�� /RUVTXH�YRXV�GpEUDQFKH]�OHV�FRQQHFWHXUV��YHLOOH]�j�VRXOHYHU�
OH�FOLS�

� 5HSRVH]�OH�FDSRW�GX�FRQQHFWHXU�GH�OD�VWDWLRQ�G
DFFXHLO
�OH�FRUGRQ�G
DOLPHQWDWLRQ�HW�OH�¿O�SpULPpWULTXH�GRLYHQW�SDVVHU�SDU�
O
HQFRFKH�PpQDJpH�GDQV�OH�FDSRW�GX�FRQQHFWHXU��

&RUGRQ�
G
DOLPHQWDWLRQ

7UDQVIRUPDWHXU

� %UDQFKH]�OH�FRQQHFWHXU�GX�FRUGRQ�G
DOLPHQWDWLRQ�VXU�OH�FRQQHFWHXU�
GX�WUDQVIRUPDWHXU�
5(0$548(��
3RXU�GpEUDQFKHU�OHV�FRQQHFWHXUV��YHLOOH]�j�VRXOHYHU�OD�ODQJXHWWH�

� %UDQFKH]�OD�¿FKH�GX�WUDQVIRUPDWHXU�GDQV�XQH�SULVH�GH�FRXUDQW�GH�OD�WHQVLRQ�DSSURSULpH�
7HQVLRQ�UHTXLVH�GH�OD�SULVH�pOHFWULTXH�SRXU�OHV�W\SHV�($(��($(1�HW�($6�������9FD
7HQVLRQ�GH�SULVH�GH�FRXUDQW�SRXU�OH�W\SH�($%�������9FD



7HVW�GH�OD�WRQGHXVH�j�JD]RQ�0LVH�VRXV�WHQVLRQ�KRUV�WHQVLRQ�GH�OD�WRQGHXVH

��

��8
7,/,6

$7,2
1

�7HVW�GH�OD�WRQGHXVH�j�JD]RQ
$YDQW�GH�FRPPHQFHU��YpUL¿H]�VL�OD�WRQGHXVH�URERWLVpH�HW�VRQ�¿O�SpULPpWULTXH�VRQW�ELHQ�UDFFRUGpV�j�OD�
VWDWLRQ�G
DFFXHLO�

/H�YR\DQW�VLWXp�DX�GHVVXV�GX�FRQQHFWHXU�GH�FKDUJH�GH�OD�
VWDWLRQ�G
DFFXHLO�V
DOOXPH�FRPPH�VXLW��

&RXOHXU 'HVFULSWLRQ
9HUW /H�VLJQDO�GH�OD�VWDWLRQ�G
DFFXHLO�HVW�FRUUHFW�
9HUW�
�FOLJQRWDQW�

/H�¿O�SpULPpWULTXH�HVW�WURS�ORQJ�

2UDQJH /D�WRQGHXVH�j�JD]RQ�HVW�FRQYHQDEOHPHQW�
UHOLpH�j�OD�VWDWLRQ�G
DFFXHLO�

2UDQJH�
�FOLJQRWDQW�

8Q�SUREOqPH�GH�VLJQDO�V
HVW�SURGXLW��SDU�
H[HPSOH��GpFRQQH[LRQ�RX�FRXSXUH�GX�¿O�
SpULPpWULTXH��&RQVXOWH]�YRWUH�UHYHQGHXU�

5RXJH &RQVXOWH]�YRWUH�UHYHQGHXU�
$UUrW 9pUL¿H]�OD�FRQQH[LRQ�DX�FRUGRQ�

G
DOLPHQWDWLRQ��
6L�OD�VWDWLRQ�G
DFFXHLO�HVW�FRUUHFWHPHQW�
FRQQHFWpH�j�O
DOLPHQWDWLRQ��LO�V
DJLW�G
XQH�
SDQQH�G
DOLPHQWDWLRQ��&RQVXOWH]�YRWUH�
UHYHQGHXU�

5(0$548(��
�� 6L�OD�WRQGHXVH�j�JD]RQ�Q
HVW�SDV�FRUUHFWHPHQW�SRVLWLRQQp�VXU�VD�VWDWLRQ�G
DFFXHLO��OD�EDWWHULH�QH�SHXW�SDV�
VH�UHFKDUJHU�

�� 1H�WRXFKH]�SDV�OH�FRQQHFWHXU�GH�FKDUJH��'DQV�OH�FDV�FRQWUDLUH��YRXV�ULVTXH]�GH�YRXV�EOHVVHU�

�0LVH�VRXV�WHQVLRQ�KRUV�WHQVLRQ�GH�OD�WRQGHXVH
�0LVH�VRXV�WHQVLRQ�GH�OD�WRQGHXVH
4XDQG�OD�EDWWHULH�HVW�FKDUJpH��DSSX\H]�VXU�OH�ERXWRQ�A��0DUFKH��SRXU�DOOXPHU�OD�WRQGHXVH�
/H�ERXWRQ�A��0DUFKH��VH�WURXYH�VXU�OH�FODYLHU�GH�FRQWU{OH�j�O
DUULqUH�GH�OD�WRQGHXVH�

N�$77(17,21
�� 1H�JOLVVH]�SDV�YRV�GRLJWV�VRXV�OH�FDSRW�IHUPp�GX�FODYLHU�GH�FRQWU{OH�RX�OH�FDSRW�GH�OD�PROHWWH�
G
DMXVWHPHQW�GH�KDXWHXU�

��� 3RXU�DUUrWHU�OD�WRQGHXVH�j�JD]RQ��DSSURFKH]�YRXV�HQ�SDU�O
DUULqUH��(Q�YRXV�DSSURFKDQW�SDU�O
DYDQW�
RX�OHV�F{WpV��YRXV�ULVTXH]�G
HQWUHU�LQYRORQWDLUHPHQW�HQ�FRQWDFW�DYHF�OD�WRQGHXVH�HW�WRPEHU�VL�
FHOOH�FL�FRPPHQFH�j�VH�GpSODFHU�

� $SSX\H]�VXU�OH�ERXWRQ�6723�
/H�FDSRW�GX�FODYLHU�GH�FRQWU{OH�V
RXYUH�

� $SSX\H]�VXU�OH�ERXWRQ�A��0DUFKH��GX�FODYLHU�GH�FRQWU{OH�

/D�WRQGHXVH�HVW�PLVH�VRXV�WHQVLRQ�HW�OH�FODYLHU�GH�FRQWU{OH�DI¿FKH�O
pFUDQ�GH�GpPDUUDJH�



0LVH�VRXV�WHQVLRQ�KRUV�WHQVLRQ�GH�OD�WRQGHXVH�)RQFWLRQQHPHQW�GH�OD�WRQGHXVH�j�JD]RQ�HQ�PRGH�$XWR

��

�0LVH�KRUV�WHQVLRQ�GH�OD�WRQGHXVH

� $SSX\H]�VXU�OH�ERXWRQ�6723�
/H�FDSRW�GX�FODYLHU�GH�FRQWU{OH�V
RXYUH�

� $SSX\H]�VXU�OH�ERXWRQ�B��$UUrW��GX�FODYLHU�GH�FRQWU{OH�

5(0$548(��
�� /RUVTXH�YRXV�pWHLJQH]�OD�WRQGHXVH��HOOH�QH�VH�UHPHWWUD�SDV�G
HOOH�PrPH�HQ�VHUYLFH��0rPH�VL�YRXV�DYH]�
FRQ¿JXUp�OH�SURJUDPPDWHXU�

�)RQFWLRQQHPHQW�GH�OD�WRQGHXVH�j�JD]RQ�HQ�
PRGH�$XWR

�6DLVLH�GH�YRWUH�FRGH�3,1��PRW�GH�SDVVH�
/RUVTXH�YRXV�DOOXPH]�OD�WRQGHXVH��YRXV�GHYH]�VDLVLU�OH�FRGH�3,1�

� 6DLVLVVH]�OH�FRGH�3,1�j�O
DLGH�GHV�WRXFKHV�
QXPpULTXHV�

5(0$548(��
�� 3RXU�FKDQJHU�GH�3,1��FRQVXOWH]�
©���3$5$0Ê75(6�'(6�0(186�ª��M�SDJH�����

������ 9HQ
&RGH�3,1

�� �6DLV LVVH]�FRGH�3,1
B�B�B�B

� � �(VVDLV�UHVWDQWV� � ��

� $SSX\H]�VXU�OH�ERXWRQ�H�
/
pFUDQ�G
DFFXHLO�V
DI¿FKH�

5(0$548(��
�� 6L�YRXV�VDLVLVVH]�XQ�3,1�LQFRUUHFW���IRLV�
G
DI¿OpH��OH�FODYLHU�GH�FRQWU{OH�VH�YHUURXLOOH�
SHQGDQW���PLQXWHV��GpODL�SHQGDQW�OHTXHO�YRXV�QH�
SRXYH]�SOXV�HIIHFWXHU�G
RSpUDWLRQV�

�� 6L�YRXV�RXEOLH]�OH�3,1��FRQVXOWH]�YRWUH�
GLVWULEXWHXU�

�� 6L�XQ�PHVVDJH�G
HUUHXU�V
DI¿FKH��FRQVXOWH]�
� ©���'e3$11$*(�ª��M�SDJH�����

������ 9HQ
&RGH�3,1

�� �6DLV LVVH]�FRGH�3,1

�
 �
 �


� � �(VVDLV�UHVWDQWV� � ��



)RQFWLRQQHPHQW�GH�OD�WRQGHXVH�j�JD]RQ�HQ�PRGH�$XWR

��
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�)RQFWLRQQHPHQW�GX�PRGH�$XWR
&HV�LQVWUXFWLRQV�SHUPHWWHQW�G
XWLOLVHU�OD�WRQGHXVH�SHQGDQW�OHV�SpULRGHV�SURJUDPPpHV�GDQV�OHV�SDUDPqWUHV�
GX�PRGH�$XWR�

5(0$548(��
����3RXU�SOXV�GH�GpWDLOV�FRQFHUQDQW�GHV�SDUDPqWUHV��FRQVXOWH]�©���3$5$0Ê75(6�'(6�0(186�ª��M�SDJH�����

N�$77(17,21
�� 9HLOOH]�j�DSSX\HU�VXU�OH�SRXVVRLU�G
DUUrW�PDQXHO�DYDQW�G
DSSOLTXHU�OD�SURFpGXUH�VXLYDQWH�

� $SSX\H]�VXU�OH�ERXWRQ�H��

� 6L�>$XWR@�HVW�DI¿FKp�VXU�O
pFUDQ�G
DFFXHLO��DOOH]�j�
O
pWDSH���
6L�>0DQ@�HVW�DI¿FKp�VXU�O
pFUDQ�G
DFFXHLO��DSSX\H]�
VXU�OH�ERXWRQ�D�MXVTX
j�FH�TXH�>$XWR@�V
DI¿FKH�

3RXU�GHV�GpWDLOV�VXU�OHV�LF{QHV�GH�O
pFUDQ��FRQVXOWH]�
©�eFUDQ�G
DFFXHLO�ª��M�SDJH�����

������ 9HQ

$XWR ���
�0HQX

� )HUPH]�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH�

/D�FRQ¿JXUDWLRQ�HVW�PDLQWHQDQW�WHUPLQpH��/D�WRQGHXVH�FRPPHQFH�j�WRQGUH�j�O
KHXUH�SURJUDPPpH�HQ�
PRGH�&RQ¿JXUDWLRQ�UDSLGH�
3RXU�SOXV�GH�GpWDLOV�FRQFHUQDQW�GHV�SDUDPqWUHV��FRQVXOWH]�©���3$5$0Ê75(6�'(6�0(186�ª��M�SDJH�����

5(0$548(��
�� 6L�YRXV�DSSX\H]�VXU�OH�ERXWRQ�B��$UUrW��DSUqV�DYRLU�FRQ¿JXUp�FHV�SDUDPqWUHV��OD�WRQGHXVH�j�JD]RQ�QH�
V
DFWLYHUD�SDV�



$MXVWHPHQW�GH�OD�KDXWHXU�GHV�ODPHV

��

�$MXVWHPHQW�GH�OD�KDXWHXU�GHV�ODPHV
/D�KDXWHXU�GHV�ODPHV�GpWHUPLQH�OD�KDXWHXU�GH�FRXSH�GX�JD]RQ�
7HVWH]�OD�WRQGHXVH�VXU�XQH�SHWLWH�VXUIDFH��DMXVWH]�OD�KDXWHXU�GHV�ODPHV�VHORQ�YRV�SUpIpUHQFHV�

N�$77(17,21
�� 9HLOOH]�j�DSSX\HU�VXU�OH�SRXVVRLU�G
DUUrW�PDQXHO�DYDQW�G
DSSOLTXHU�OD�SURFpGXUH�VXLYDQWH�

35(&$87,21��
�� eYLWH]�GH�FRXSHU�OH�JD]RQ�WURS�FRXUW�HQ�XQH�VHXOH�IRLV��7RQGH]�OH�SURJUHVVLYHPHQW�SHWLW�j�SHWLW�
�GX�QLYHDX���DX�QLYHDX����

�� eYLWH]�GH�FRXSHU�SOXV�GH���PP�GH�JD]RQ�SDU�SDVVH��6L�YRXV�VRXKDLWH]�FRXSHU�SOXV�GH���PP��
IDLWHV�OH�SURJUHVVLYHPHQW�SDU�pWDSHV�GH���PP�PD[LPXP�SDU�VHPDLQH��([HPSOH���SRXU�SDVVHU�
GH����j����PP��LO�IDXW���VHPDLQHV�j�UDLVRQ�GH���PP�SDU�SDVVH�

� $SSX\H]�VXU�OH�ERXWRQ�6723�
/H�FDSRW�GX�FODYLHU�GH�FRQWU{OH�V
RXYUH�

� 2XYUH]�OH�FDSRW�GH�OD�PROHWWH�G
DMXVWHPHQW�GH�
KDXWHXU�GH�FRXSH�DYHF�YRWUH�GRLJW�

*OLVVH]�YRWUH�GRLJW�LFL�
HW�WLUH]�YHUV�OH�KDXW�

� 7RXUQH]�OD�PROHWWH�GDQV�OH�VHQV�DQWL�KRUDLUH�SRXU�DEDLVVHU�OHV�ODPHV�RX�GDQV�OH�VHQV�KRUDLUH�SRXU�
UHOHYHU�OHV�ODPHV��/HV�QXPpURV�GH�OD�PROHWWH�GRQQHQW�XQH�DSSUR[LPDWLRQ�GH�OD�KDXWHXU�GHV�ODPHV�

+DXWHXU�GHV�ODPHV

+DXWHXU�DSSUR[LPDWLYH�GHV�ODPHV�SRXU�FKDTXH�
SRVLWLRQ�GH�OD�PROHWWH��

3RVLWLRQ +DXWHXU�DSSUR[LPDWLYH�GHV�ODPHV

� ���PP

� ���PP

� ���PP

� ���PP

� ���PP
%DLVVHU 5HOHYHU



$MXVWHPHQW�GH�OD�KDXWHXU�GHV�ODPHV�9pULILFDWLRQV�KHEGRPDGDLUHV
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� )HUPH]�OH�FDSRW�GH�OD�PROHWWH�G
DMXVWHPHQW�GH�
KDXWHXU�GH�FRXSH��SXLV�IHUPH]�OH�FDSRW�GX�FODYLHU�
GH�FRQWU{OH�

5pSpWH]�OHV�pWDSHV�SUpFpGHQWHV�VL�YRXV�GpVLUH]�HIIHFWXHU�GHV�UpJODJHV�VXSSOpPHQWDLUHV�

�9pUL¿FDWLRQV�KHEGRPDGDLUHV
,QVSHFWH]�OD�WRQGHXVH�HW�OD�VWDWLRQ�G
DFFXHLO�XQH�IRLV�SDU�VHPDLQH�SRXU�HQ�pOLPLQHU�OD�WHUUH�HW�O
KHUEH��
9pUL¿HU�pJDOHPHQW�VL�OHV�ODPHV�HW�OH�SRUWH�ODPHV�RQW�pWp�HQGRPPDJpV�HW�YpUL¿H]�V
LO�Q
\�D�SDV�G
DXWUHV�
SUREOqPHV�

�1HWWR\DJH�GH�OD�WRQGHXVH�HW�GH�OD�VWDWLRQ�G
DFFXHLO
'H�OD�WHUUH�HW�GH�O
KHUEH�SHXYHQW�V
DFFXPXOHU�VXU�OH�GHVVXV�HW�OH�GHVVRXV�GH�OD�WRQGHXVH��GH�OD�VWDWLRQ�
G
DFFXHLO�HW�GH�OD�SULVH�GH�FKDUJH�SHQGDQW�HW�DSUqV�OD�WRQWH�
3RXU�SOXV�GH�GpWDLOV�VXU�OD�PDQLqUH�GH�QHWWR\HU�OD�WRQGHXVH��FRQVXOWH]�©���(175(7,(1�ª��M�SDJH�����

�9pUL¿FDWLRQ�GH�O
DEVHQFH�GH�SUREOqPHV�VXU�OHV�ODPHV�HW�OH�
SRUWH�ODPHV
/HV�ODPHV�HW�OH�SRUWH�ODPHV�SHXYHQW�rWUH�HQGRPPDJpV�SHQGDQW�OD�WRQWH��9HLOOH]�j�HIIHFWXHU�GHV�FRQWU{OHV�
KHEGRPDGDLUHV�GHV�ODPHV�HW�GX�SRUWH�ODPHV�
3RXU�SOXV�GH�GpWDLOV�VXU�OD�IDoRQ�GH�FRQWU{OHU�OHV�ODPHV�HW�OH�SRUWH�ODPHV��FRQVXOWH]�©���(175(7,(1�ª�
�M�SDJH�����



7UDQVSRUW�GH�OD�WRQGHXVH�j�JD]RQ

��

�7UDQVSRUW�GH�OD�WRQGHXVH�j�JD]RQ
/RUVTXH�YRXV�WUDQVSRUWH]�OD�WRQGHXVH��REVHUYH]�OHV�SRLQWV�VXLYDQWV

N�$77(17,21
�� 1H�WUDQVSRUWH]�SDV�OD�WRQGHXVH�j�JD]RQ�DYHF�OHV�ODPHV�RULHQWpHV�YHUV�YRXV�
�� 9HLOOH]�j�pYLWHU�GH�ODLVVHU�WRPEHU�OD�WRQGHXVH�j�JD]RQ�HQ�OD�WUDQVSRUWDQW�
�� 9HLOOH]�j�DSSX\HU�VXU�OH�SRXVVRLU�G
DUUrW�PDQXHO��%28721�6723��HW�j�pWHLQGUH�OD�WRQGHXVH�j�
JD]RQ�DYDQW�GH�VXLYUH�OD�SURFpGXUH�VXLYDQWH�

�� $VVXUH]�YRXV�TXH�OD�WRQGHXVH�j�JD]RQ��HQ�SDUWLFXOLHU�OHV�ODPHV��QH�WRXFKH�SHUVRQQH�ORUVTXH�
YRXV�OD�WUDQVSRUWH]�

��� $SSX\H]�VXU�OH�ERXWRQ�6723�SRXU�RXYULU�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH��SXLV�DSSX\H]�VXU�OH�ERXWRQ�B�
�$UUrW��

��� )HUPH]�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH�
��� 6DLVLVVH]�OD�WRQGHXVH�SDU�VD�SRLJQpH�GH�WUDQVSRUW�

6RXOHYH]�OD�WRQGHXVH�SDU�O
DUULqUH�
j�O
DLGH�G
XQH�PDLQ��OHV�ODPHV�pWDQW�
RULHQWpHV�ORLQ�GH�YRXV�

6DLVLVVH]�WRXMRXUV�OD�WRQGHXVH�HQ�
SUHQDQW�VRLQ�G
RULHQWHU�OHV�ODPHV�ORLQ�
GH�YRXV�

35(&$87,21��
�� /RUVTXH�YRXV�WUDQVSRUWH]�OD�WRQGHXVH�j�JD]RQ��YHLOOH]�j�OD�VDLVLU�SDU�VD�SRLJQpH�GH�WUDQVSRUW�
VLWXpH�j�O
DUULqUH�HQ�EDV�GH�OD�WRQGHXVH�j�JD]RQ��6L�YRXV�OD�WUDQVSRUWH]�HQ�OD�VDLVLVVDQW�SDU�
XQH�DXWUH�SDUWLH��YRXV�ULVTXH]�GH�YRXV�EOHVVHU�DYHF�OHV�ODPHV�RX�SDU�OD�SULVH�GH�FKDUJH�GH�OD�
WRQGHXVH���OD�WRQGHXVH�SHXW�DXVVL�WRPEHU�HW�rWUH�HQGRPPDJpH�

�� 1H�VRXOHYH]�SDV�HW�QH�WUDQVSRUWH]�SDV�OD�WRQGHXVH�j�JD]RQ�HQ�OD�
VDLVLVVDQW�SDU�O
RXYHUWXUH�j�O
DYDQW�

�� 1H�WUDQVSRUWH]�SDV�OD�WRQGHXVH�j�JD]RQ�ORUVTX
HOOH�HVW�UHOLpH�j�
OD�VWDWLRQ�G
DFFXHLO��/D�WRQGHXVH�HW�OD�VWDWLRQ�G
DFFXHLO�ULVTXHQW�
G
rWUH�HQGRPPDJpHV�
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$YDQW�GH�FRQVXOWHU�YRWUH�GLVWULEXWHXU�0HVVDJHV

��'e3$11$*(
�$YDQW�GH�FRQVXOWHU�YRWUH�GLVWULEXWHXU
'DQV�O
pYHQWXDOLWp�R��YRXV�UHQFRQWUH]�XQ�SUREOqPH�SRXU�OHTXHO�YRXV�VRXKDLWHULH]�FRQVXOWHU�YRWUH�
UHYHQGHXU��PXQLVVH]�YRXV�GHV�LQIRUPDWLRQV�VXLYDQWHV�

�� 0DQXHO�GH�O
XWLOLVDWHXU

�� 5DSSHOH]�YRXV�GH�WUDYDX[�UpFHQWV�GDQV�YRWUH�MDUGLQ�

�� ,QIRUPDWLRQV�>+LVWRULTXH�GpIDXWV@

�eFUDQ�G
DFFXHLO�J�>���+LVWRULTXH@�J�>���+LVWRULTXH�GpIDXWV@

�0HVVDJHV
6L�XQ�GHV�PHVVDJHV�VXLYDQWV�V
DI¿FKH�VXU�O
pFUDQ��VXLYH]�OH�SUpVHQW�JXLGH�GH�GpSDQQDJH�SRXU�UpVRXGUH�OH�
SUREOqPH�DYDQW�GH�FRQVXOWHU�YRWUH�UHYHQGHXU��6L�OH�SUREOqPH�SHUVLVWH��FRQWDFWH]�YRWUH�GLVWULEXWHXU�

0HVVDJH 2ULJLQH 6ROXWLRQ
3DYp�QXPpULTXH 8QH�WRXFKH�D�pWp�DFWLRQQpH�DORUV�TXH�

OD�WRQGHXVH�URERWLVpH�pWDLW�HQ�PDUFKH�
�HW�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH�
IHUPp��

2XYUH]�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH��SXLV�
YpUL¿H]�VL�XQ�FRUSV�pWUDQJHU�HVW�FRLQFp�j�
O
LQWpULHXU�
6L�FH�PHVVDJH�V
DI¿FKH�DSUqV�DYRLU�pOLPLQp�XQ�
FRUSV�pWUDQJHU��FRQVXOWH]�YRWUH�UHYHQGHXU�7RXFKH�(17 /D�WRXFKH�(QWUpH�D�pWp�DFWLRQQpH�

DORUV�TXH�OD�WRQGHXVH�pWDLW�HQ�PDUFKH�
�HW�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH�
IHUPp��

5pLQLWLDOLVDWLRQ�
KRUORJH

/D�EDWWHULH�GH�VHFRXUV�V
HVW�
FRPSOqWHPHQW�GpFKDUJpH�SHQGDQW�XQ�
VWRFNDJH�GH�ORQJXH�GXUpH��/
KRUORJH�D�
pWp�UpLQLWLDOLVpH�

5pJOH]�OD�GDWH�HW�O
KHXUH�DFWXHOOH��/
KHXUH�GRLW�rWUH�
DX�IRUPDW����KHXUHV�
6L�O
KRUORJH�QH�V
DI¿FKH�SDV��FRQVXOWH]�YRWUH�
UHYHQGHXU�

7HQVLRQ�EDWWHULH�
KDXWH

/D�EDWWHULH�HVW�WURS�FKDUJpH� 5HWLUH]�OD�WRQGHXVH�GH�OD�VWDWLRQ�G
DFFXHLO��
DOOXPH]�OD�HW�DWWHQGH]�TXH�OH�PHVVDJH�
GLVSDUDLVVH�
6L�OH�PHVVDJH�QH�GLVSDUDvW�SDV��FRQVXOWH]�YRWUH�
UHYHQGHXU�

7HQVLRQ�EDWWHULH�
EDVVH

/D�EDWWHULH�Q
HVW�SDV�DVVH]�FKDUJpH� &KDUJH]�OD�WRQGHXVH�VXU�OD�VWDWLRQ�G
DFFXHLO�
&H�PHVVDJH�GLVSDUDvW�VL�OD�EDWWHULH�HVW�FKDUJpH�j�
SOXV�GH�����
6L�OH�PHVVDJH�QH�GLVSDUDvW�SDV��FRQVXOWH]�YRWUH�
UHYHQGHXU�

7HPS��EDWWHULH�
KDXWH

/D�WHPSpUDWXUH�GH�OD�EDWWHULH�HVW�WURS�
KDXWH�

$OOXPH]�OD�WRQGHXVH��SXLV�DWWHQGH]�TXH�OH�
PHVVDJH�GLVSDUDLVVH�
6L�OH�PHVVDJH�QH�GLVSDUDvW�SDV��FRQVXOWH]�YRWUH�
UHYHQGHXU�

7HPS��EDWWHULH�
EDVVH����
7HPS��EDWWHULH�
EDVVH����

/D�WHPSpUDWXUH�GH�OD�EDWWHULH�HVW�WURS�
EDVVH�

3ODFH]�OD�WRQGHXVH�GDQV�XQ�HQGURLW�R��OD�
WHPSpUDWXUH�HVW�VXSpULHXUH�RX�pJDOH�j����&��
DOOXPH]�OD�WRQGHXVH��SXLV�DWWHQGH]�TXH�OH�
PHVVDJH�GLVSDUDLVVH�
6L�OH�PHVVDJH�QH�GLVSDUDvW�SDV��FRQVXOWH]�YRWUH�
UHYHQGHXU�



��

0HVVDJHV�5pVROXWLRQ�GH�SUREOqPHV

0HVVDJH 2ULJLQH 6ROXWLRQ
+RUV�ERXFOH /D�WRQGHXVH�HVW�VRUWLH�GH�OD�]RQH�

GpOLPLWpH�SDU�OH�¿O�SpULPpWULTXH�
5HPHWWH]�OD�WRQGHXVH�GDQV�OD�]RQH�GH�WRQWH�
9pUL¿H]�O
DOLPHQWDWLRQ�GH�OD�VWDWLRQ�G
DFFXHLO��
9pUL¿H]�VL�OHV�FRQQHFWHXUV�GX�¿O�SpULPpWULTXH�VRQW�
FRUUHFWHPHQW�EUDQFKpV�
6L�OH�PHVVDJH�QH�GLVSDUDvW�SDV��YpUL¿H]�VL�OHV�
FRQQHFWHXUV�GX�¿O�SpULPpWULTXH�VRQW�FRUUHFWHPHQW�
EUDQFKpV�HW�V
LO�Q
\�D�SDV�G
DXWUHV�WRQGHXVHV�
VLPLODLUHV�GDQV�OD�]RQH�
6L�OH�PHVVDJH�QH�GLVSDUDvW�WRXMRXUV�SDV��FRQVXOWH]�
YRWUH�UHYHQGHXU�

7HPS��PRWHXU�GH�
ODPH�KDXWH

/D�WHPSpUDWXUH�GX�PRWHXU�GH�FRXSH�
HVW�VXSpULHXUH�RX�pJDOH�j�����&�

/DLVVH]�OD�WRQGHXVH�DOOXPpH�HW�OH�FDSRW�GX�FODYLHU�
GH�FRQWU{OH�RXYHUW��SXLV�DWWHQGH]����j����PLQXWHV�
MXVTX
j�FH�TXH�OH�PHVVDJH�GLVSDUDLVVH��6L�OH�
PHVVDJH�QH�GLVSDUDvW�SDV��FRQVXOWH]�YRWUH�
UHYHQGHXU�

'pWHFWLRQ�
FROOLVLRQ

8QH�FROOLVLRQ�D�pWp�GpWHFWpH�RX�OH�
FDSWHXU�D�GpWHFWp�TXHOTXH�FKRVH�

6DLVLVVH]�OH�FRGH�3,1�SRXU�IDLUH�GLVSDUDvWUH�
OH�PHVVDJH��6L�OH�PHVVDJH�QH�GLVSDUDvW�SDV��
FRQVXOWH]�YRWUH�UHYHQGHXU�

&DSWHXU�FROOLVLRQ /H�FDSWHXU�GH�FROOLVLRQ�HVW�LQDFWLI�RX�
XQ�REMHW�EORTXH�OH�FDSWHXU�

2XYUH]�FRPSOqWHPHQW�OH�FDSRW�SULQFLSDO�SRXU�
YpUL¿HU�VL�OHV�FDSWHXUV�SHXYHQW�rWUH�DFWLYpV�
6HFRXHU���LPSRVVLEOH�GH�UpWDEOLU
eWHLQGUH���LPSRVVLEOH�GH�UpWDEOLU
6L�©�&DSWHXU�GH�FROOLVLRQ�ª�UHVWH�DI¿FKp��
UHFKHUFKH]�GH�PHQXV�REMHWV�FRPPH�GHV�FRSHDX[��
GH�OD�SRXVVLqUH�RX�GH�SHWLWV�MRXHWV�DXWRXU�HW�HQ�
GHVVRXV�GX�FDSRW��UHWLUH]�OHV�RX�FRQVXOWH]�YRWUH�
UHYHQGHXU�

,QFOLQDLVRQ�
H[FHVVLYH

/D�WRQGHXVH�VH�WURXYH�VXU�XQH�VXUIDFH�
WURS�LQFOLQpH�

3ODFH]�OD�WRQGHXVH�XQH�VXUIDFH�KRUL]RQWDOH��
SXLV�VDLVLVVH]�OH�FRGH�3,1�SRXU�IDLUH�GLVSDUDvWUH�
OH�PHVVDJH��6L�OH�PHVVDJH�QH�GLVSDUDvW�SDV��
FRQVXOWH]�YRWUH�UHYHQGHXU�

7RQGHXVH�
VRXOHYpH

/H�FDSRW�D�pWp�VRXOHYp�SDU�TXHOTXH�
FKRVH��XQH�SLHUUH�SDU�H[HPSOH�

6DLVLVVH]�OH�FRGH�3,1�SRXU�IDLUH�GLVSDUDvWUH�OH�
PHVVDJH��6L�OH�FRXYHUFOH�HVW�WUqV�HQGRPPDJp�RX�
VL�OH�PHVVDJH�QH�GLVSDUDvW�SDV��FRQVXOWH]�YRWUH�
UHYHQGHXU�

7RQGHXVH�
UHWRXUQpH

/D�WRQGHXVH�HVW�UHWRXUQpH� 3ODFH]�OD�WRQGHXVH�XQH�VXUIDFH�KRUL]RQWDOH��
SXLV�VDLVLVVH]�OH�FRGH�3,1�SRXU�IDLUH�GLVSDUDvWUH�
OH�PHVVDJH��6L�OH�PHVVDJH�QH�GLVSDUDvW�SDV��
FRQVXOWH]�YRWUH�UHYHQGHXU�

&DSDFLWp�EDWWHULH�
UpGXLWH

/D�EDWWHULH�Q
HVW�SDV�DVVH]�FKDUJpH� $XJPHQWH]�OH�QLYHDX�GH�EDWWHULH�PLQL�DYDQW�UHWRXU��
&RQVXOWH]�©�&RQ¿JXUDWLRQ�GX�UHWRXU�ª��M�SDJH�������
6L�OH�PHVVDJH�QH�GLVSDUDvW�SDV��FRQVXOWH]�YRWUH�
UHYHQGHXU�

&DSDFLWp�EDWWHULH�
IDLEOH

/D�EDWWHULH�Q
HVW�SDV�DVVH]�FKDUJpH�

$XFXQ�VLJQDO�
ERXFOH�

/D�WRQGHXVH�QH�GpWHFWH�SDV�OH�VLJQDO�
GX�¿O�SpULPpWULTXH�

9pUL¿H]�O
DOLPHQWDWLRQ�GH�OD�VWDWLRQ�G
DFFXHLO��
&RQVXOWH]�©�7HVW�GHV�SRLQWV�GH�GpSDUW�ª�
�M�SDJH�������6L�OH�PHVVDJH�QH�GLVSDUDvW�SDV��
FRQVXOWH]�YRWUH�UHYHQGHXU�

6LJQDO�SHUGX� �/D�WRQGHXVH�QH�GpWHFWH�SDV�OH�VLJQDO�
GX�¿O�SpULPpWULTXH�

9pUL¿H]�VL�OHV�FRQQHFWHXUV�GX�¿O�SpULPpWULTXH�
VRQW�FRUUHFWHPHQW�EUDQFKpV��6L�OH�PHVVDJH�QH�
GLVSDUDvW�SDV��FRQVXOWH]�YRWUH�UHYHQGHXU�

&RQVXOWH]�YRWUH�UHYHQGHXU�VL�OHV�PHVVDJHV�VXLYDQWV�V
DI¿FKHQW�
$UUrW�0DQXHO
&DSWHXU�GH�ERXFOH
&DSWHXU�GH�ODFHW
&DSWHXU�G¶LQFOLQDLVRQ
&DSWHXU�PRWHXU�'
&DSWHXU�PRWHXU�*
&DSWHXU�PRWHXU�ODPH
&DSWHXU�UHWRXUQHPHQW

&DSWHXU�6RXOqYHPHQW
&RQWU{OH�GH�FKDUJH
(UUHXU�EDWWHULH
(UUHXU�GH�FRPPXQLFDWLRQ
(UUHXU�pFUDQ
(UUHXU�(&8�PRWHXU
(UUHXU�PpPRLUH
+RUORJH

0RWHXU�GH�ODPH
0RWHXU�GH�ODPH�EORTXp
0RWHXU�GH�URXHV
5HODLV�GH�PRWHXU�GH�ODPH
5HODLV�GH�PRWHXU�GH�URXHV
5RXH�EORTXpH
7HPSpUDWXUH�EDWWHULH

,O�SHXW�rWUH�QpFHVVDLUH�GH�UHPSODFHU�OD�EDWWHULH��&RQVXOWH]�YRWUH�UHYHQGHXU�HQ�D\DQW�O
KLVWRULTXH�G
XWLOLVDWLRQ�
j�SRUWpH�GH�PDLQ��WHPSV�GH�WRQWH��WHPSV�GH�FKDUJH��WHPSV�GH�UHWRXU�



��

��'
e
3$

1
1
$
*
(

0HVVDJHV�5pVROXWLRQ�GH�SUREOqPHV

�5pVROXWLRQ�GH�SUREOqPHV
3UREOqPH 6ROXWLRQ

/D�WRQGHXVH�QH�VH�FKDUJH�SDV� 9pUL¿H]�OHV�FRQQH[LRQV��SXLV�FKDUJH]�OD�WRQGHXVH�j�QRXYHDX�
6L�OD�WRQGHXVH�QH�SHXW�SDV�rWUH�FKDUJpH��FRQVXOWH]�YRWUH�UHYHQGHXU�

/D�WRQGHXVH�QH�SpQqWUH�SDV�GDQV�XQH�
]RQH�RX�OHV�ODPHV�HW�OH�GpSODFHPHQW�VH�
VRQW�LQWHUURPSXV�

/D�WRQGHXVH�HVVDLH�GH�VRUWLU�G
XQH�]RQH�GRQW�O
LQFOLQDLVRQ�HVW�VXSpULHXUH�
j������(Q�FDV�G
XQH�SHQWH�FRPSULVH�HQWUH�����HW������VXLYDQW�O
LUUpJXODULWp�
GX�VRO�
�� �/D�WRQGHXVH�j�JD]RQ�WHQWH�GH�VRUWLU�GH�OD�SHQWH
(Q�FDV�G
XQH�SHQWH�VXSpULHXUH�j����
�� �/D�WRQGHXVH�j�JD]RQ�V
DUUrWH�HQ�UDLVRQ�GH�©�,QFOLQDLVRQ�H[FHVVLYH�ª

/D�WRQGHXVH�V
DUUrWH�IUpTXHPPHQW� /H�IRQFWLRQQHPHQW�GH�FH�SURGXLW�VLPXOWDQpPHQW�DYHF�G
DXWUHV�DSSDUHLOV�
VDQV�¿O��WpOpFRPPDQGHV�RX
FO{WXUHV�pOHFWULTXHV�Q
HVW�SDV�JDUDQWL��&RQVXOWH]�YRWUH�UHYHQGHXU�

/D�WRQGHXVH�TXLWWH�OD�]RQH�GH�WRQWH�
Gp¿QLH�RX�VH�FRPSRUWH�GLIIpUHPPHQW�GX�
SDUDPpWUDJH�

5HOHYH]�OH�PHVVDJH�G
HUUHXU�VXU�O
pFUDQ�HW�VXLYH]�OHV�LQVWUXFWLRQV�DYDQW�
GH�FRQVXOWHU�YRWUH�UHYHQGHXU��6L�YRXV�QH�SDUYHQH]�SDV�j�UpVRXGUH�OH�
SUREOqPH��FRQWDFWH]�YRWUH�UHYHQGHXU�DSUqV�DYRLU�UHOHYp�OHV�PHVVDJHV�
G
HUUHXU��

/H�¿O�SpULPpWULTXH�V
HVW�GpWHQGX�HW�
GpSDVVH�GX�VRO�RX�XQ�FDYDOLHU�HVW�VRUWL�
GX�VRO�

$UUrWH]�OD�WRQGHXVH��FDU�HOOH�ULVTXH�GH�FRXSHU�OH�¿O�
9HLOOH]�j�QH�SDV�WUpEXFKHU�VXU�OH�¿O�SpULPpWULTXH�RX�XQ�FDYDOLHU��
&RQVXOWH]�YRWUH�UHYHQGHXU�

/D�WRQGHXVH�pPHW�XQ�EUXLW�pWUDQJH� 9pUL¿H]�VL�OHV�ODPHV�VRQW�EULVpHV��'HV�ODPHV�EULVpHV�SHXYHQW�
GpVpTXLOLEUHU�OH�SRUWH�ODPHV��&H�GpVpTXLOLEUH�SHXW�JpQpUHU�XQ�EUXLW�
(VVD\H]�GH�SDVVHU�HQ�©�0RGH�VLOHQFLHX[�ª��
&RQVXOWH]�YRWUH�UHYHQGHXU�VL�OH�SUREOqPH�QH�SHXW�SDV�rWUH�UpVROX�

/D�WRQGHXVH�QH�TXLWWH�SDV�OD�VWDWLRQ�
G
DFFXHLO��$XFXQ�PHVVDJH�G
HUUHXU�Q
HVW�
DI¿FKp�

�� �/HV�SURJUDPPDWHXUV�Q
RQW�SDV�pWp�SDUDPpWUpV�FRUUHFWHPHQW��9pUL¿HU�
OD�FRQ¿JXUDWLRQ�GX�SURJUDPPDWHXU��&RQVXOWH]�©���3$5$0Ê75(6�'(6�
0(186�ª��M�SDJH�����

�� /D�GDWH�HW�O
KHXUH�VRQW�LQH[DFWHV��9pUL¿HU�O
KRUORJH��M�SDJH�����
�� �/H�ERXWRQ�6723�D�pWp�HQIRQFp�PDLV�OH�ERXWRQ�H�Q
D�SDV�pWp�HQIRQFp�
DYDQW�OD�IHUPHWXUH�GX�FDSRW�GX�FODYLHU�GH�FRQWU{OH�

�� /D�WRQGHXVH�j�JD]RQ�HVW�HQ�PRGH�GpVDFWLYp�
� /D�PDFKLQH�HVW�SHXW�rWUH�HQ�PRGH�5HWRXU�VWDWLRQ�

0DXYDLV�UpVXOWDWV�GH�WRQWH� �� �/D�KDXWHXU�GH�FRXSH�HVW�LQFRUUHFWH�RX�OH�JD]RQ�HVW�WURS�KDXW��5pJOH]�
OD�KDXWHXU�GH�FRXSH�RX�VL�OH�JD]RQ�HVW�WURS�KDXW��WRQGH]�OH�G
DERUG�j�
O
DLGH�G
XQH�WRQGHXVH�FRQYHQWLRQQHOOH�

�� �9pUL¿H]�O
pWDW�GHV�ODPHV��M�SDJH�����
/D�WRQGHXVH�QH�WUDYDLOOH�SDV�GDQV�OD�
]RQH�GpWHUPLQpH�SDU�OH�¿O�SpULPpWULTXH�

(Q�FDV�GH�FKDPSV�pOHFWURPDJQpWLTXHV�HW�pOHFWULTXHV�j�SUR[LPLWp�GX�¿O�
SpULPpWULTXH��FRPPH�XQH�OLJQH�pOHFWULTXH��XQH�XVLQH��GHV�LQWHUIpUHQFHV�
pOHFWUR�PDJQpWLTXHV�ULVTXHQW�GH�SHUWXUEHU�OH�GpSODFHPHQW�GH�YRWUH�
WRQGHXVH��&RQVXOWH]�YRWUH�UHYHQGHXU�

/D�WRQGHXVH�VRUW�GH�OD�]RQH�Gp¿QLH�SDU�
OH�¿O�SpULPpWULTXH�

1RWH]�OHV�HQGURLWV�R��OD�WRQGHXVH�VRUW�GH�OD�]RQH�GH�WRQWH�
9pUL¿H]�O
pWDW�GX�VRO��OHV�FRQGLWLRQV�PpWpRURORJLTXHV�HW�O
pWDW�GHV�URXHV�
ORUVTXH�OD�WRQGHXVH�VRUW�GH�OD�]RQH�GH�WRQWH��1HWWR\H]�OHV�URXHV�GH�OD�
ERXH��GHV�IHXLOOHV�RX�GX�JD]RQ�FRXSp�DFFXPXOpV��(VVD\H]�GH�FRQWLQXHU��
6L�FH�SUREOqPH�VXUYLHQW�IUpTXHPPHQW��FRQVXOWH]�YRWUH�UHYHQGHXU�

/D�WRQGHXVH�QH�VH�SRVLWLRQQH�SDV�
FRUUHFWHPHQW�VXU�OD�VWDWLRQ�G
DFFXHLO�

9pUL¿H]�VL�OD�VWDWLRQ�HVW�GpIRUPpH��9pUL¿H]�OH�¿O�SpULPpWULTXH�VRXV�OD�
VWDWLRQ��M�SDJH������1HWWR\H]�OHV�ERUQHV�GH�FKDUJH�GH�OD�WRQGHXVH�HW�GH�OD�
VWDWLRQ�

7UDFHV�GH�URXHV�YLVLEOHV�GDQV�OH�JD]RQ� (VVD\H]�GH�UpGXLUH�OH�SURJUDPPDWHXU�
9RXV�SRXYH]�UpGXLUH�DXWRPDWLTXHPHQW�OH�SURJUDPPDWHXU�HQ�XWLOLVDQW�
OH�©�3URJUDPPDWHXU�VDLVRQQLHU�ª��(VVD\H]�G
DXJPHQWHU�OD�YDOHXU�GH�
©�/DUJHXU�GH�SDVVDJH�ª�

/D�WRQGHXVH�QH�SpQqWUH�SDV�GDQV�GHV�
FRXORLUV�pWURLWV�

9pUL¿H]�OH�SDUDPqWUH�©�/DUJHXU�GH�SDVVDJH�ª��6L�QpFHVVDLUH��YRXV�
SRXYH]�XWLOLVHU�OD�IRQFWLRQ�©�3DVVDJH�pWURLW�ª��M��SDJH�����
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,QVSHFWLRQ�HW�HQWUHWLHQ�SpULRGLTXH�3URFpGXUHV�G
HQWUHWLHQ

�� (175(7,(1
�,QVSHFWLRQ�HW�HQWUHWLHQ�SpULRGLTXH
/D�WRQGHXVH�GRLW�rWUH�FRQWU{OpH�HW�HQWUHWHQXH�SpULRGLTXHPHQW��'
XQH�SDUW��SRXU�GHV�UDLVRQV�GH�VpFXULWp�HW�
G
DXWUH�SDUW�SRXU�TX
HOOH�FRQWLQXH�GH�IRQFWLRQQHU�DYHF�XQ�QLYHDX�GH�SHUIRUPDQFH�RSWLPXP�
/
HQWUHWLHQ�SpULRGLTXH�SHUPHW�pJDOHPHQW�GH�SURORQJHU�VD�GXUpH�GH�YLH�
/H�WDEOHDX�VXLYDQW�GpFULW�OHV�LQWHUYDOOHV�G
HQWUHWLHQ�QpFHVVDLUHV�HW�OH�W\SH�G
HQWUHWLHQ�j�UpDOLVHU�
+RQGD�UHFRPPDQGH�GH�UpDOLVHU�O
HQWUHWLHQ�DQQXHO�SDU�YRWUH�UHYHQGHXU�DXWRULVp�+RQGD�ORFDO��/H�UHYHQGHXU�
SRXUUD�DORUV�HIIHFWXHU�GH�QRPEUHX[�FRQWU{OHV�DLQVL�TXH�GHV�PLVHV�j�MRXU�ORJLFLHOOHV�TXL�QH�SHXYHQW�SDV�rWUH�
UpDOLVpV�SDU�OH�SURSULpWDLUH�

�3URJUDPPH�G
HQWUHWLHQ
(&+($1&(�'
(175(7,(1

8QH�IRLV�SDU�
VHPDLQH

7RXV�OHV�DQV�RX�WRXWHV�OHV�����K�
GH�IRQFWLRQQHPHQW���7HPSV�GH�

FRXSH�
3DJH¬�UpDOLVHU�j�WRXV�OHV�LQWHUYDOOHV�RX�DX�QRPEUHV�

G
KHXUH�G
XWLOLVDWLRQ�LQGLTXpV��VHORQ�OD�SUHPLqUH�
pFKpDQFH�
/DPH�HW�pFURX�GH�ODPH�
� &RQWU{OHU { �M�SDJH����
'LVTXH�GH�ODPH�
� &RQWU{OHU { �M�SDJH����
2UL¿FH�G
pYDFXDWLRQ &RQWU{OHU�HW�QHWWR\HU { {�
� ±
%RXWRQ�6723 &RQWU{OHU { �M�SDJH����

3LqFHV�GX�FKkVVLV�
�
1HWWR\HU { �M�SDJH����
&RQWU{OHU {�
� ±

6WDWLRQ�G
DFFXHLO
1HWWR\HU { �M�SDJH����
&RQWU{OHU { �M�SDJH����

9LV�GH�OD�VWDWLRQ�G
DFFXHLO &RQWU{OHU�OH�VHUUDJH {�
� �M�SDJH����

5RXHV��PRWULFHV��DUULqUH�
�
1HWWR\HU { �M�SDJH����
&RQWU{OHU {�
� ±

$[H�GHV�URXHV�DUULqUH *UDLVVHU {�
� ±

5RXHV��IROOHV��DYDQW�
�
1HWWR\HU { �M�SDJH����
&RQWU{OHU {�
� ±

%DJXH�HW�URXOHPHQW�GH�URXHV�IROOHV�DYDQW
&RQWU{OHU {�
� ±
5HPSODFHU VL�QpFHVVDLUH�
� ±

,QWpULHXU�GX�FKkVVLV 1HWWR\HU {�
� ±
-RLQWV�GH�FKkVVLV 5HPSODFHU {�
� ±

&DSWHXU�GH�FROOLVLRQ��ORJHPHQW��UHVVRUW�HW�
URQGHOOH�GH�VRXOqYHPHQW�

&RQWU{OHU�HW�QHWWR\HU {�
� ±
5HPSODFHU {�
� ±

6WDWLRQ�G
DFFXHLO��FRQQHFWHXU�GX�¿O�
SpULPpWULTXH�

&RQWU{OHU VL�QpFHVVDLUH�
� ±
1HWWR\HU {�
� ±

6WDWLRQ�G
DFFXHLO��FRQQHFWHXU�GH�FKDUJH� &RQWU{OHU {�
� ±

3ODTXHV�GH�UHFKDUJH�GH�WRQGHXVH�j�
JD]RQ

1HWWR\HU {�
� ±
5HPSODFHU VL�QpFHVVDLUH�
� ±

eWDW�GH�OD�EDWWHULH &RQWU{OHU {�
���
� ±

�� /HV�ODPHV��OHV�pFURXV�GH�ODPHV��OH�GLVTXH�GH�ODPHV��OHV�SLqFHV�GX�FKkVVLV��OHV�URXHV��IROOHV��DYDQW�HW�OHV�URXHV��PRWULFHV��DUULqUH�GRLYHQW�rWUH�

UHPSODFpV�VL�QpFHVVDLUH�

�� ¬�PRLQV�TXH�YRXV�QH�GLVSRVLH]�GHV�RXWLOV�HW�GHV�FRPSpWHQFHV�HQ�PpFDQLTXH�UHTXLV��O
HQWUHWLHQ�GH�FHV�pOpPHQWV�GRLW�rWUH�HIIHFWXp�SDU�YRWUH�VHUYLFH�

DSUqV�YHQWH��
5HSRUWH]�YRXV�DX�PDQXHO�G
DWHOLHU�+RQGD�SRXU�OHV�SURFpGXUHV�G
HQWUHWLHQ�


�� 6L�OHV�YLV�VH�GHVVHUUHQW��UHVVHUUH]�OHV�IHUPHPHQW�

�� &RQ¿UPHU�HQ�VH�EDVDQW�VXU�O
KLVWRULTXH�GHV����GHUQLqUHV�FKDUJHV�

�3URFpGXUHV�G
HQWUHWLHQ
'H�OD�WHUUH�HW�GH�O
KHUEH�SHXYHQW�V
DFFXPXOHU�VXU�OH�GHVVXV�HW�OH�GHVVRXV�GH�OD�WRQGHXVH��SHQGDQW�HW�
DSUqV�OD�WRQWH��HW�OHV�ODPHV�SHXYHQW�rWUH�XVpHV�RX�GpWpULRUpHV��RX�HQFRUH�EORTXpHV��9HLOOH]�j�FRQWU{OHU�OD�
WRQGHXVH�FRQIRUPpPHQW�DX�WDEOHDX�GH�©�,QVSHFWLRQ�HW�HQWUHWLHQ�SpULRGLTXH�ª��M�SDJH�����
N�$77(17,21
�� 9HLOOH]�j�DSSX\HU�VXU�OH�SRXVVRLU�G
DUUrW�PDQXHO�HW�j�pWHLQGUH�OD�WRQGHXVH�j�JD]RQ�DYDQW�GH�VXLYUH�
OHV�SURFpGXUHV�VXLYDQWHV�

�� (Q¿OH]�XQH�SDLUH�GH�JDQWV�GH�WUDYDLO�DYDQW�G
DSSOLTXHU�OHV�SURFpGXUHV�VXLYDQWHV�
�� 6R\H]�SUXGHQW�ORUVTXH�YRXV�HIIHFWXH]�OHV�RSpUDWLRQV�VXLYDQWHV�SDUFH�TXH�OHV�ODPHV�VRQW�
H[WUrPHPHQW�FRXSDQWHV�

5(0$548(��
�� 5HWLUH]�OD�WRQGHXVH�j�JD]RQ�GH�OD�VWDWLRQ�G
DFFXHLO�SRXU�VXLYUH�OHV�SURFpGXUHV�VXLYDQWHV�
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3URFpGXUHV�G
HQWUHWLHQ

�3UpSDUDWLRQ
(IIHFWXH]�OHV�RSpUDWLRQV�VXLYDQWHV�j�
O
DEUL�GH�OD�SOXLH�

�� (Q¿OH]�XQH�SDLUH�GH�JDQWV�GH�WUDYDLO�

�� 3RXU�FRQWU{OHU�OHV�ODPHV��UHWRXUQH]�OD�
WRQGHXVH�j�JD]RQ�VXU�OH�F{Wp�

�� 1H�UHWRXUQH]�SDV�OD�WRQGHXVH�j�
JD]RQ�VXU�SOXV�GH����GHJUpV�GH�
IDoRQ�TXH�OHV�PRUFHDX[�G
KHUEHV�RX�
XQ�OLTXLGH�QH�SpQqWUHQW�SDV�GDQV�OD�
WRQGHXVH�j�JD]RQ�

&RUUHFW
���GHJUpV�
RX�PRLQV

,QFRUUHFW
3OXV�GH�
���GHJUpV

�1HWWR\DJH
N�$77(17,21
�� 1H�WRXFKH]�SDV�OHV�ODPHV�DYHF�YRV�PDLQV�
�� �1H�GpFROOH]�SDV�OD�WRQGHXVH�j�JD]RQ�GX�VRO�ORUV�GX�FRQWU{OH�RX�GX�QHWWR\DJH�

5(0$548(��
�� 1H�ODYH]�SDV�OD�WRQGHXVH�j�JD]RQ�j�O
HDX��/D�WRQGHXVH�ULVTXH�G
rWUH�HQGRPPDJpH�

�1HWWR\DJH�GH�OD�FRTXH��H[WpULHXU�
eOLPLQH]�OD�WHUUH�HW�O
KHUEH�GH�OD�WRQGHXVH�j�O
DLGH�G
XQH�EURVVH�
HW�G
XQ�FKLIIRQ�

&ODYLHU�GH�
FRQWU{OH

+DXW�HW�F{WpV

3ULVH�GH�FKDUJH

�6XSSUHVVLRQ�GHV�PRUFHDX[�G
KHUEH
$X�PR\HQ�G
XQH�EURVVH�VqFKH�RX�G
XQ�JUDWWRLU��VXSSULPH]�OHV�PRUFHDX[�G
KHUEHV�FROOpV�DX[�ODPHV��j�
O
HQWUDvQHPHQW�RX�DX[�RUL¿FHV�G
pYDFXDWLRQ�G
HDX�

5(0$548(��
�� 1H�YHUVH]�SDV�G
HDX�VXU�OH�IRQG�GH�OD�WRQGHXVH�j�JD]RQ�HW�pYLWH]�G
XWLOLVHU�pSRQJH�RX�VHUSLOOqUH�PRXLOOpHV�
SRXU�QHWWR\HU�OD�WRQGHXVH�j�JD]RQ��/D�WRQGHXVH�j�JD]RQ�SHXW�rWUH�HQGRPPDJpH�VL�GH�O
HDX�RX�GHV�
PRUFHDX[�G
KHUEH�SpQqWUHQW�j�O
LQWpULHXU�j�WUDYHUV�OHV�RUL¿FHV�GH�YLGDQJH�RX�OHV�HVSDFHV�

5RXHV�
�PRWULFHV��
DUULqUH

5RXHV��IROOHV��DYDQW

/DPHV�HW�
SRUWH�ODPHV

2UL¿FH�GH�
YLGDQJH



��

3URFpGXUHV�G
HQWUHWLHQ

�1HWWR\DJH�GH�OD�VWDWLRQ�G
DFFXHLO

N�$77(17,21
'pEUDQFKH]�OD�¿FKH�GX�WUDQVIRUPDWHXU�GH�OD�SULVH�GH�FRXUDQW��GRPHVWLTXH��DYDQW�GH�OH�QHWWR\HU�

eOLPLQH]�OD�WHUUH�HW�O
KHUEH�GH�OD�VWDWLRQ�G
DFFXHLO�j�O
DLGH�G
XQH�EURVVH�

eOLPLQH]� OD� WHUUH� HW� O
KHUEH� GH� OD� VWDWLRQ� G
DFFXHLO� j� O
DLGH� G
XQH� EURVVH�� WRXW�
SDUWLFXOLqUHPHQW�VXU�OHV�SDUWLHV�VXU�OHVTXHOOHV�UHSRVH�OD�WRQGHXVH�HW�j�SUR[LPLWp�GH�OD�
SULVH�GH�FKDUJH��

3ULVH�GH�FKDUJH

�&RQWU{OH
�&RQWU{OH�GX�ERXWRQ�6723�

N�$77(17,21
�� 1H�WRXFKH]�SDV�OHV�ODPHV�DYHF�YRV�PDLQV�
�� 1H�GpFROOH]�SDV�OD�WRQGHXVH�j�JD]RQ�GX�VRO�ORUV�GX�FRQWU{OH�RX�GX�QHWWR\DJH�

&RQWU{OHU�OH�V��pOpPHQW�V� $FWLRQ

%RXWRQ�6723�HW�FDSRW�GX�
FODYLHU�GH�FRQWU{OH

)RQFWLRQQHPHQW�QRUPDO�
GX�ERXWRQ�6723��HW�
GX�FDSRW�GX�FODYLHU�GH�
FRQWU{OH�

3HQGDQW�OD�UpDOLVDWLRQ�G
XQ�WHVW�GH�OD�
WRQGHXVH��DSSX\H]�VXU�OH�ERXWRQ�6723��6L�
OD�WRQGHXVH�QH�V
DUUrWH�SDV��HW�OH�FDSRW�GX�
FODYLHU�GH�FRQWU{OH�QH�V
RXYUH�SDV���FRQVXOWH]�
YRWUH�UHYHQGHXU�

� $SSX\H]�VXU�OH�ERXWRQ�A��0DUFKH��GX�FODYLHU�GH�
FRQWU{OH�

� 7HVWH]�XQ�SRLQW�GH�GpSDUW��M�SDJH������/RUVTXH�
OD�WRQGHXVH�j�JD]RQ�VH�GpSODFH��DSSX\HU�VXU�OH�
ERXWRQ�6723�HW�YpUL¿H]�TXH�OD�WRQGHXVH�V
DUUrWH�
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3URFpGXUHV�G
HQWUHWLHQ

�&RQWU{OH�GH�OD�VWDWLRQ�G
DFFXHLO

9pUL¿H]�O
DEVHQFH�GH�SUREOqPHV�VXU�OD�VWDWLRQ�G
DFFXHLO�

&RQWU{OHU�OH�V��pOpPHQW�V� $FWLRQ

6WDWLRQ�G
DFFXHLO 'RPPDJHV�GH�OD�VWDWLRQ�
G
DFFXHLO

&RQWU{OH]�YLVXHOOHPHQW�OD�VWDWLRQ�G
DFFXHLO�
6L�HOOH�HVW�HQGRPPDJpH��FRQVXOWH]�YRWUH�
UHYHQGHXU�

&RQQHFWHXUV &RQQHFWHXUV�GH�OD�VWDWLRQ�
G
DFFXHLO�GHVVHUUpV

&RQWU{OH]�YLVXHOOHPHQW�OHV�FRQQHFWHXUV�
6
LOV�VRQW�GHVVHUUpV��FRQVXOWH]�YRWUH�UHYHQGHXU�

3ULVH�GH�FKDUJH

9LV

�&RQWU{OH�GHV�YLV�GH�OD�VWDWLRQ�G
DFFXHLO
&RQWU{OHU�OH�V��pOpPHQW�V� $FWLRQ

6WDWLRQ�G
DFFXHLO 9LV�GH�OD�VWDWLRQ�G
DFFXHLO�
GHVVHUUpHV

&RQWU{OH]�YLVXHOOHPHQW�OHV�YLV�
6L�HOOHV�VRQW�GHVVHUUpHV��VHUUH]�OHV�j�O
DLGH�G
XQ�
WRXUQHYLV�SODW�

9LV



��

3URFpGXUHV�G
HQWUHWLHQ

�9pUL¿FDWLRQ�GHV�ODPHV�HW�GX�SRUWH�ODPHV
9pUL¿H]�O
pWDW�GHV�ODPHV�HW�GX�SRUWH�ODPHV�FRPPH�VXLW�
'XUpH�GH�YLH�GHV�ODPHV
3RXU�DVVXUHU�XQH�ERQQH�TXDOLWp�GH�WRQWH��PDLQWHQH]�OH�WUDQFKDQW�GHV�ODPHV�DIIXWp��/D�GXUpH�GH�YLH�GHV�
ODPHV�HVW�JpQpUDOHPHQW�GH�����KHXUHV��GH���VHPDLQHV�j���PRLV���&RPPH�OD�GXUpH�GH�YLH�GHV�ODPHV�
GpSHQG�GH�O
pWDW�GX�JD]RQ��LO�SHXW�VH�UpYpOHU�QpFHVVDLUH�GH�OHV�UHPSODFHU�SOXV�W{W��HQ�SDUWLFXOLHU�DX�SULQWHPSV�
6L�YRWUH�JD]RQ�SUpVHQWH�GHV�¿EUHV�EODQFKHV��LO�HVW�WHPSV�GH�UHPSODFHU�OHV�ODPHV��
([HPSOH���VL�OD�WRQGHXVH�j�JD]RQ�WUDYDLOOH������KHXUHV�SDU�MRXU��FKDTXH�MRXU��OD�GXUpH�GH�YLH�GHV�ODPHV�HVW�
GH���VHPDLQHV��
6L�OD�WRQGHXVH�WUDYDLOOH�����KHXUHV�SDU�MRXU�WRXV�OHV�MRXUV��OD�GXUpH�GH�YLH�GHV�ODPHV�HVW�GH���PRLV�

N�$77(17,21
�� 1H�WRXFKH]�SDV�OHV�ODPHV�DYHF�YRV�PDLQV�
5(0$548(��
�� $SSX\H]�OD�WRQGHXVH�j�JD]RQ�FRQWUH�XQ�PXU�
�� 1H�GpFROOH]�SDV�OD�WRQGHXVH�j�JD]RQ�GX�VRO�ORUV�GX�FRQWU{OH�
9pUL¿H]�O
DEVHQFH�GH�SUREOqPHV�VXU�OHV�ODPHV��OHV�pFURXV�HW�OH�SRUWH�ODPHV�

&RQWU{OHU�OH�V��pOpPHQW�V� $FWLRQ

/DPHV�HW�
pFURXV

'RPPDJHV�GHV�ODPHV
&RQWU{OH]�YLVXHOOHPHQW�OHV�ODPHV�
6L�HOOHV�VRQW�HQGRPPDJpHV��UHPSODFH]�OHV�ODPHV��
&RQVXOWH]�©�5HPSODFHPHQW�GHV�ODPHV�ª��M�SDJH�����

%DVHV�GHV�ODPHV�GHVVHUUpHV

(VVD\H]�GH�WRXUQHU�OHV�pFURXV�j�OD�PDLQ�SRXU�YpUL¿HU�
TX
LOV�QH�VRQW�SDV�GHVVHUUpV�
6L�OHV�pFURXV�VRQW�GHVVHUUpV��VHUUH]�OHV�DX�FRXSOH�
VSpFL¿p��&RQVXOWH]�©�5HPSODFHPHQW�GHV�ODPHV�ª�
�M�SDJH�����

$EUDVLRQV�GHV�WURXV�GHV�
ODPHV�HW�DEUDVLRQV�GHV�
pSDXOHPHQWV�GHV�pFURXV�

&RQWU{OH]�YLVXHOOHPHQW�O
DEUDVLRQ�GHV�WURXV�GHV�ODPHV�
HW�O
DEUDVLRQ�GHV�pSDXOHPHQWV�GHV�pFURXV�
/RUV�GH�OD�WRQWH��OHV�WURXV�GHV�ODPHV�V
pODUJLVVHQW�HW�
OD�WDLOOH�GH�O
pSDXOHPHQW�GHV�pFURXV�VH�UpGXLW�GX�IDLW�
GHV�DEUDVLRQV�HW�XQ�ULVTXH�DSSDUDvW�GH�YRLU�OHV�ODPHV�
VH�VpSDUHU�GX�SRUWH�ODPHV�
6
LOV�VRQW�HQGRPPDJpV��UHPSODFH]�OHV�ODPHV�HW�OHV�
pFURXV��&RQVXOWH]�©�5HPSODFHPHQW�GHV�ODPHV�ª�
�M�SDJH�����

3RUWH�ODPHV 3RUWH�ODPHV�YRLOp
)DLWHV�WRXUQHU�OH�SRUWH�ODPHV�HW�FRQWU{OH]�OH�
YLVXHOOHPHQW�
6
LO�HVW�YRLOp��FRQVXOWH]�YRWUH�GLVWULEXWHXU�

/DPH�QRUPDOH /DPHV�HQGRPPDJpHV

&RQWU{OH�GH�O
DEUDVLRQ�GHV�
ODPHV�HW�GHV�pFURXV

7UqV�XVpHV

�����PP
&RUUHFW ,QFRUUHFW

�����PP

)LVVXUpH 3OLpH

3RUWH�ODPHV

%DVH�GH�OD�ODPH
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1
3URFpGXUHV�G
HQWUHWLHQ

5HPSODFHPHQW�GHV�ODPHV
3RXU�UHPSODFHU�OHV�ODPHV��SURFpGHU�GH�OD�IDoRQ�VXLYDQWH�

N�$77(17,21
�� (Q¿OH]�XQH�SDLUH�GH�JDQWV�GH�WUDYDLO�DYDQW�G
DSSOLTXHU�OHV�SURFpGXUHV�VXLYDQWHV�

5(0$548(��
�� &H�WUDYDLO�QpFHVVLWH�GHV�FRPSpWHQFHV�HW�FRQQDLVVDQFHV�WHFKQLTXHV��DLQVL�TXH�GHV�RXWLOV�VSpFLDX[��
&RQVXOWH]�YRWUH�UHYHQGHXU�VL�YRXV�QH�SRXYH]�SDV�UpDOLVHU�OHV�RSpUDWLRQV�VXLYDQWHV�

�� 3RXU�PDLQWHQLU�O
pTXLOLEUH��UHPSODFH]�OHV���ODPHV�HW�OHXUV�pFURXV�HQ�PrPH�WHPSV�
�� $YDQW�GH�UHPSODFHU�OHV�ODPHV��UHWLUH]�OHV�PRUFHDX[�G
KHUEH��M�SDJH�����

eOpPHQW�V��GH�UHFKDQJH 5pIpUHQFH
/DPH ������93�����

eFURX ������93�����

� &RXSH]�O
DOLPHQWDWLRQ�
5pJOH]�OD�KDXWHXU�GHV�ODPHV�HQ�SRVLWLRQ���HW�
UHWRXUQH]�OD�WRQGHXVH�

� 5HWHQH]�OD�EDVH�GX�SRUWH�ODPHV�j�O
DLGH�G
XQH�FOp�
SODWH�GH����PP��GH�WHOOH�VRUWH�TX
LO�QH�SXLVVH�SDV�
WRXUQHU�ORUVTXH�YRXV�WRXUQH]�OHV�pFURXV�

� 'HVVHUUH]�O
pFURX�GH�FKDTXH�ODPH�j�O
DLGH�G
XQH�
FOp�SODWH�GH���PP�

� 5HPSODFH]�OHV�ODPHV��LQVpUH]�FKDTXH�ODPH�
VXU�FKDTXH�YLV�GX�SRUWH�ODPHV��SXLV�VHUUH]�
OpJqUHPHQW�XQ�pFURX�j�O
DLGH�GH�OD�FOp�SODWH�GH�
��PP�

5(0$548(��
�� /RUV�GX�UHPSODFHPHQW�GHV�ODPHV��XWLOLVH]�GHV�
pFURXV�QHXIV�

�� 6HUUH]�OHV�pFURXV�DSUqV�YRXV�rWUH�DVVXUp�TXH�
O
pSDXOHPHQW�GH�O
pFURX�HVW�GDQV�OH�ORJHPHQW�
GH�OD�ODPH�

� 6HUUH]�OHV�pFURXV�DX�FRXSOH�VSpFL¿p�j�O
DLGH�G
XQH�
FOp�G\QDPRPpWULTXH�

����j�����1���P������a�����NJI���P�

5(0$548(��
�� 6L�YRXV�Q
DYH]�SDV�GH�FOp�G\QDPRPpWULTXH��
GHPDQGH]�j�YRWUH�GLVWULEXWHXU�G
HIIHFWXHU�OH�
WUDYDLO�

�� ,QVpUH]�XQH�FOp�HQWUH�OH�SRUWH�ODPHV�HW�OH�
FKkVVLV�GH�OD�WRQGHXVH�j�JD]RQ�

� 9pUL¿H]�VL�OHV�ODPHV�WRXUQHQW�OLEUHPHQW��'DQV�OH�
FDV�FRQWUDLUH��UHWLUH]�HW�UHYLVVHU�OHV�pFURXV�

,QFRUUHFW&RUUHFW

0DLQWHQH]�OH�SRUWH�ODPHV�HQ�SODFH
,QVpUH]�XQH�FOp�SODWH�HQWUH�OH�
VXSSRUW�GX�SRUWH�ODPHV�HW�OH�
FKkVVLV�GH�OD�WRQGHXVH�
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�(QWUHSRVDJH�KLYHUQDO
�7RQGHXVH�HW�VWDWLRQ�G
DFFXHLO
,O�HVW�HVVHQWLHO�GH�QHWWR\HU�VRLJQHXVHPHQW�YRWUH�WRQGHXVH�j�JD]RQ�HW�VD�VWDWLRQ�G
DFFXHLO�DYDQW�GH�OHV�
UHPLVHU��/D�EDWWHULH�GRLW�rWUH�FKDUJpH�DYDQW�GH�O
HQWUHSRVHU�GDQV�XQ�HQGURLW�VHF�j�O
DEUL�GX�JHO�HW�GHV�
LQWHPSpULHV�

�&RPSRVDQWV�pOHFWULTXHV
,O�HVW�IRUWHPHQW�UHFRPPDQGp�GH�GpEUDQFKHU�OH�WUDQVIRUPDWHXU�HW�OHV�FkEOHV�G
DOLPHQWDWLRQ��/DLVVHU�
XQLTXHPHQW�OH�¿O�SpULPpWULTXH�DX�VRO��3XOYpULVH]�XQ�QHWWR\DQW�SRXU�FRQWDFWV�pOHFWULTXHV�VXU�OHV���
FRQQHFWHXUV�GX�¿O�SpULPpWULTXH�DYDQW�GH�OHV�LQWURGXLUH�GDQV�XQH�ERvWH�pWDQFKH��XQH�ERvWH�GH�UDFFRUGHPHQW�
pOHFWULTXH��SDU�H[HPSOH��SRXU�YRXV�DVVXUHU�TX
HOOHV�QH�V
R[\GHURQW�SDV�SHQGDQW�O
KLYHU��+RQGD�
UHFRPPDQGH�TXH�WRXV�OHV�FRPSRVDQWV�pOHFWULTXHV�FRPPH�OH�WUDQVIRUPDWHXU�VRLHQW�HQWUHSRVpV�GDQV�XQ�
HQGURLW�VHF��j�O
DEUL�GX�JHO�HW�GHV�LQWHPSpULHV�

�3UpSDUH]�YRWUH�WRQGHXVH�j�JD]RQ�SRXU�OD�QRXYHOOH�
VDLVRQ
$�OD�¿Q�GH�O
KLYHU��LO�HVW�YLYHPHQW�UHFRPPDQGp�GH�FRQVXOWHU�YRWUH�UHYHQGHXU�DYDQW�GH�UHPHWWUH�YRWUH�
WRQGHXVH�HQ�VHUYLFH��9RWUH�GLVWULEXWHXU�DJUpp�V
DVVXUHUD�TXH�WRXV�OHV�V\VWqPHV�IRQFWLRQQHQW�FRUUHFWHPHQW�
HW�TXH�YRWUH�WRQGHXVH�j�JD]RQ�HVW�SUrWH�j�UHFRPPHQFHU�j�WRQGUH�SRXU�OD�VDLVRQ�j�YHQLU�
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6SpFLILFDWLRQV

�� &$5$&7e5,67,48(6�7(&+1,48(6
�6SpFL¿FDWLRQV

0RGqOH +50��� +50���

&RGH�PRGqOH 0%() 0%')

7\SH ($( ($(1 ($% ($6 ($( ($(1 ($% ($6

/RQJXHXU ����PP

/DUJHXU ����PP

+DXWHXU ����PP

3RLGV �����NJ �����NJ

6\VWqPH�pOHFWULTXH

%DWWHULH /L�LRQ
�����9�������P$K

/L�LRQ
�����9�������P$K

7UDQVIRUPDWHXU
(QWUpH ����9FD ����9FD ����9FD ����9FD ����9FD ����9FD ����9FD ����9FD

6RUWLH �����9�����$

7RQWH

5pJLPH�PRWHXU�GH�WRQWH ������WU�PLQ��1RUPDO��������WU�PLQ��%DV�

+DXWHXU�GH�FRXSH ���j����PP

/DUJHXU�GH�FRXSH ���FP

)LO�SpULPpWULTXH

)LO�SpULPpWULTXH��OLYUp�
DYHF�OH�SURGXLW� ����P ����P

/RQJXHXU�PD[LPDOH�
SRVVLEOH��HQ�RSWLRQ� ����P ����P

%UXLW

3UHVVLRQ�VRQRUH�j
KDXWHXU�GH�O
RUHLOOH�
GH�O
RSpUDWHXU��
(1����������������

1LYHDX�PHVXUp����G%�$�
�1H�GpSDVVH�SDV����G%�$��



��

)RQFWLRQQHPHQW�GX�PRGH�PDQXHO

��� $11(;(
�)RQFWLRQQHPHQW�GH�OD�WRQGHXVH�j�JD]RQ�HQ�PRGH�
0DQXHO
&H�SDUDPqWUH�SHXW�rWUH�XWLOLVp�ORUVTXH���]RQHV�GH�WRQWH�RX�SOXV�VRQW�UHOLpHV�SDU�XQ�SDVVDJH�pWURLW�
6L�YRXV�DYH]���]RQHV�GH�WRQWH�RX�SOXV�UHOLpHV�SDU�XQ�SDVVDJH�GH�PRLQV�GH���PqWUH�GH�ODUJH��GH�¿O�j�¿O���OD�
WRQGHXVH�QH�SHXW�SDV�SDVVHU�GH�O
XQH�j�O
DXWUH���LO�IDXGUD�OD�WUDQVSRUWHU�G
XQH�]RQH�j�O
DXWUH�PDQXHOOHPHQW��
6XLYH]�OHV�pWDSHV�FL�GHVVRXV�ORUVTXH�YRXV�DSSOLTXH]�FHWWH�SURFpGXUH�

� )RQFWLRQQHPHQW�GX�PRGH�PDQXHO
&HV�LQVWUXFWLRQV�SHUPHWWHQW�G
XWLOLVHU�OD�WRQGHXVH�GDQV�OHV�SDUDPqWUHV�GX�PRGH�0DQXHO�

� 9RLU�©�0RGH�0DQXHO�ª��M�SDJH�����SRXU�FRQ¿JXUHU�OHV�SDUDPqWUHV�GX�PRGH�0DQXHO�

� $SSX\H]�VXU�OH�ERXWRQ�B��$UUrW��GX�FODYLHU�GH�FRQWU{OH�
/
DOLPHQWDWLRQ�HVW�FRXSpH�

� )HUPH]�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH�

� 7UDQVSRUWH]�OD�WRQGHXVH�MXVTX
j�OD�]RQH�VRXKDLWpH�
3RXU�SOXV�GH�GpWDLOV�VXU�OH�WUDQVSRUW�GH�OD�WRQGHXVH��FRQVXOWH]�©���(175(7,(1�ª��M�SDJH�����

� $SSX\H]�VXU�OH�ERXWRQ�6723��
/H�FDSRW�GX�FODYLHU�GH�FRQWU{OH�V
RXYUH�

� $SSX\H]�VXU�OH�ERXWRQ�A��0DUFKH��GX�FODYLHU�GH�FRQWU{OH�
/D�WRQGHXVH�HVW�PLVH�VRXV�WHQVLRQ�HW�OH�FODYLHU�GH�FRQWU{OH�DI¿FKH�O
pFUDQ�GH�GpPDUUDJH�

� 6DLVLVVH]�OH�FRGH�3,1�j�O
DLGH�GHV�WRXFKHV�QXPpULTXHV�SRXU�DI¿FKHU�O
pFUDQ�G
DFFXHLO�

� $SSX\H]�VXU�OH�ERXWRQ�D��$XWR�0DQXHO��SOXVLHXUV�
IRLV�MXVTX
j�FH�TXH�O
pFUDQ�0RGH�0DQXHO�V
DI¿FKH�

������ 9HQ
0RGH�PDQXHO
�7RQGUH�HW �Y LGHU� OD�EDWWHU LH

�7RQGUH�SXLV�UHFKDUJHU
� � �HQ�FRQW LQX
�7RQGUH�SXLV�UHSUHQGUH

� � �SURJUDPPDWLRQ

� 6pOHFWLRQQH]�XQH�RSpUDWLRQ�GH�OD�WRQGHXVH�

eOpPHQWV 'HVFULSWLRQ
7RQGUH�HW�YLGHU�OD�EDWWHULH /D�WRQGHXVH�WUDYDLOOH�MXVTX
j�FH�TXH�OD�EDWWHULH�VRLW�

GpFKDUJpH�

7RQGUH�SXLV�UHFKDUJHU�HQ�FRQWLQX /D�WRQGHXVH�WUDYDLOOH�HW�VH�UHFKDUJH�MXVTX
j�FH�TXH�
O
XWLOLVDWHXU�PHWWH�OH�SURJUDPPDWHXU�HQ�PRGH�$XWR�

7RQGUH�SXLV�UHSUHQGUH�
SURJUDPPDWLRQ

/D�WRQGHXVH�WUDYDLOOH�HW�VH�UHFKDUJH�XQH�IRLV��SXLV�
HOOH�SDVVH�DXWRPDWLTXHPHQW�HQ�PRGH�$XWR�HW�UHSUHQG�
SURJUDPPDWLRQ�
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)RQFWLRQQHPHQW�GX�PRGH�PDQXHO
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�� $SSX\H]�VXU�OH�ERXWRQ�H�

�� $SSX\H]�VXU�OH�ERXWRQ�G�SRXU�UHWRXUQHU�j�O
pFUDQ�G
DFFXHLO�

�� )HUPH]�OH�FDSRW�GX�FODYLHU�GH�FRQWU{OH�
/D�WRQGHXVH�FRPPHQFH�j�IRQFWLRQQHU�DXWRPDWLTXHPHQW�

5(0$548(��
�� /D�WRQGHXVH�j�JD]RQ�QH�V
DUUrWH�SDV�DXWRPDWLTXHPHQW�ORUVTX
HOOH�HVW�HQ�PRGH�PDQXHO�

�
��������

� $QQXODWLRQ�GX�IRQFWLRQQHPHQW�HQ�PRGH�0DQXHO
9RXV�SRXYH]�DQQXOHU�O
RSpUDWLRQ�TXH�YRXV�DYH]�FKRLVLH�VXU�OD�SDJH�GH�PRGH�0DQXHO�HW�OD�WRQGHXVH�j�
JD]RQ�UHWRXUQH�j�OD�VWDWLRQ�G
DFFXHLO�

� $SSX\H]�VXU�OH�ERXWRQ�6723�j�O
DUULqUH�GH�OD�WRQGHXVH�

5(0$548(��
�� 6L�YRXV�FKRLVLVVH]�>7RQGUH�SXLV�UHSUHQGUH�SURJUDPPDWLRQ@��OD�WRQGHXVH�j�JD]RQ�V
DUUrWH�j�
O
KHXUH�FRQQXH�GX�SURJUDPPDWHXU�FRQ¿JXUp�HQ�PRGH�$XWR�

� $SSX\H]�VXU�OH�ERXWRQ�B��$UUrW��GX�FODYLHU�GH�FRQWU{OH�
/
DOLPHQWDWLRQ�HVW�FRXSpH�

� 3ODFH]�OD�WRQGHXVH�GDQV�XQH�]RQH�SURFKH�GH�OD�VWDWLRQ�G
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PAYS BALTES
(Estonie/Lettonie/Lituanie)

ESPAGNE et Las Palmas province Tenerife province
(Îles Canaries) (Îles Canaries)

SUISSE TURQUIE UKRAINE ROYAUME-UNI

SLOVAQUIE SLOVÉNIE

PORTUGAL RÉPUBLIQUE DU BÉLARUS ROUMANIE RUSSIE SERBIE & MONTENEGRO

AUTRICHE BELGIQUE BULGARIE CROATIE

CHYPRE

Hongoldonia d.o.o.
Vrbaska 1c 31000 Osijek

Tel.: +38531320420
Fax : +38531320429

http://www.hongoldonia.hr
prodaja@hongoldonia.hr

Honda Motor Europe Ltd
Division Produit d'Equipement

Parc d'activités de Pariest, Allée du 1er mai
Croissy Beaubourg BP46,

77312 Marne La Vallée Cedex 2
Tél. : 01 60 37 30 00
Fax : 01 60 37 30 86
http://www.honda.fr

espace-client@honda-eu.com

NORVÈGE POLOGNE

Two Wheels ltd
M50 Business Park, Ballymount Dublin 12

Tel. : +353 1 4381900
Fax : +353 1 4607851

http://www.hondaireland.ie
Service@hondaireland.ie

Aries Power Equipment Sp. z o.o.
ul. Wroclawska 25 01-493 Warszawa

Tel. : +48 (22) 861 43 01
Fax : +48 (22) 861 43 02
http://www.ariespower.pl,
http://www.mojahonda.pl

info@ariespower.pl

FRANCE

IRLANDE

BPP Group d.o.o
Generala Horvatovica 68

11000 Belgrade
Tel. : +381 11 3820 295
Fax : +381 11 3820 296

http://www.hondasrbija.co.rs
honda@bazis.co.rs

Honda Motor Europe Ltd  filial Sverige
Box 31002-Långhusgatan 4 215 86  Malmö

Tel. : +46 (0)40 600 23 00
Fax : +46 (0)40 600 23 19

http://www.honda.se
hpesinfo@honda-eu.com

SUÈDE

Hit Power Motor Srl
str. Vasile Stroescu nr. 12 , Camera 6,

Sector 2 021374 Bucuresti
Tel. : +40 21 637 04 58
Fax : +40 21 637 04 78

http://www.honda.ro
hit_power@honda.ro

Greens Power Products, S.L.
Poligono Industrial Congost - Av Ramon

Ciurans n°2 08530 La Garriga - Barcelona
Tel. : +34 93 860 50 25
Fax : +34 93 871 81 80

http://www.hondaencasa.com

Honda Ukraine LLC
101 Volodymyrska Str. - Build. 2 Kyiv 01033

Tel. : +380 44 390 14 14
Fax : +380 44 390 14 10

http://www.honda.ua
CR@honda.ua

Kirov Ltd.
49 Tsaritsa Yoana blvd 1324 Sofia

Tel. : +359 2 93 30 892
Fax : +359 2 93 30 814

http://www.kirov.net
E-mail : honda@kirov.net

OY Brandt AB.
Tuupakantie 7B 01740 Vantaa

Tel. : +358 207757200
Fax : +358 9 878 5276

http://www.brandt.fi

Bernhard ehf.
Vatnagardar 24-26 104 Reykdjavik

Tel. : +354 520 1100
Fax : +354 520 1101
http://www.honda.is

Berema AS
P.O. Box 4541401 Ski
Tel. : +47 64 86 05 00
Fax : +47 64 86 05 49
http://www.berema.no
berema@berema.no

Honda Motor RUS LLC
1, Pridirizhnaya Street, Sharapovo

settlement, Naro-Fominsky district, Moscow
Region, 143350 Russia
Tel. : +7(495) 745 20-80
Fax : +7(495) 745 20 81
http://www.honda.co.ru
postoffice@honda.co.ru

Greens Power Products, S.L.
Poligono Industrial Congost - Av Ramon

Ciurans n°2 08530 La Garriga - Barcelona
Tel. : +34 93 860 50 25
Fax : +34 93 871 81 80

http://www.hondaencasa.com

Honda Motor Europe Ltd
470 London Road

Slough - Berkshire, SL3 8QY
Tel. : +44 (0)845 200 8000

       http://www.honda.co.uk

AS Domzale Moto Center D.O.O.
Blatnica 3A 1236 Trzin
Tel. : ++ 386 1 562 22 62
Fax : ++ 386 1 562 37 05

http://www.honda-as.com
informacije@honda-as.com

Anadolu Motor Uretim ve Pazarlama AS
Esentepe mah. Anadolu cad. No:5 

Kartal 34870  Istanbul
Tel.: +90 216 389 59 60
Fax : +90 216 353 31 98

http://www.anadolumotor.com.tr
antor@antor.com.tr

RÉPUBLIQUE TCHÈQUE

ALLEMAGNE

Tel. : +32 2620 10 00
Fax : +32 2620 10 01
http://www.honda.be

BH_PE@HONDA-EU.COM

TIMA  A/S
Tårnfalkevej 16 2650 Hvidovre

Tel. : +45 36 34 25 50
Fax : +45 36 77 16 30

http://www.hondapower.dk

Motor Pedo Co., Ltd.
Kamaraerdei ut 3. 2040 Budaors

Tel. : +36 23 444 971
Fax : +36 23 444 972

http://www.hondakisgepek.hu
info@hondakisgepek.hu

Honda Motor Europe Ltd
Afd, Power Equipment Capronilaan 1

1119 NN  Schiphol-Rijk
Tel.: +31 20 7070000

Fax : +31 20 7070001
http://www.honda.nl

DANEMARK

HONGRIE

Honda Motor Europe Ltd
Slovensko, organizačná zložka
Prievozská 6 821 09 Bratislava

Tel. : +421 2 32131112
Fax : +421 2 32131111

http://www.honda.sk

Tel. : +41 (0)22 989 05 00
Fax : +41 (0)22 989 06 60 

http://www.honda.ch

Tel. :  +372 651 7300
Fax :  +372 651 7301

E-mail : honda.baltic@honda-eu.com.

BG Technik cs, a.s.
U Zavodiste 251/8 15900 Prague 5 - Velka

Chuchle
Tel. : +420 2 838 70 850
Fax : +420 2 667 111 45

http://www.honda-stroje.cz

Saracakis Brothers S.A.
71 Leoforos Athinon 10173 Athens

Tel. : +30 210 3497809
Fax : +30 210 3467329

http://www.honda.gr
info@saracakis.gr

The Associated Motors Company Ltd.
New Street in San Gwakkin Road Mriehel

Bypass, Mriehel QRM17
Tel. : +356 21 498 561
Fax : +356 21 480 150

Scanlink Ltd.
Kozlova Drive, 9 220037 Minsk

Tel. : +375 172 999090
Fax : +375 172 999900

http://www.hondapower.by

Honda Austria Branch of 
Honda Motor Europe Ltd

Hondastraße 1
2351 Wiener Neudorf

Tel. : +43 (0)2236 690 0
Fax : +43 (0)2236 690 480

http://www.honda.at
HondaPP@honda.co.at

Alexander Dimitriou & Sons Ltd.
162, Yiannos Kranidiotis Avenue 2235

Latsia, Nicosia
Tel. : +357 22 715 300
Fax : +357 22 715 400

Tel. : 01805 20 20 90
Fax : +49 (0)69 83 20 20

http://www.honda.de
info@post.honda.de

Honda Motor Europe Ltd - Italia
Via della Cecchignola, 13 00143 Roma

Tel. : +848 846 632
Fax : +39 065 4928 400

http://www.hondaitalia.com
info.power@honda-eu.com

GROW Productos de Forca Portugal
Rua Fontes Pereira de Melo 16, Abrunheira,

2714-506 Sintra
Tel. : +351 211 303 000
Fax : +351 211 303 003
http://www.grow.com.pt

mail: abel.leiriao@grow.com.pt

ITALIE

GRÈCE ISLANDE

MALTE PAYS-BAS

FINLANDE

Honda Motor Europe Ltd Eesti filiaal
Meistri 12 13517 Tallinn Estonia

Honda Motor Europe Ltd Belgian Branch  
Doornveld 180-184 1731 Zellik

Honda Deutschland
Niederlassung der Honda Motor Europe Ltd.

Hanauer Landstraße 222-224 D-60314 Frankfurt

Honda Motor Europe Ltd., Slough 
Succursale de Satigny/Genève

Rue de la Bergère 5 1242 Satigny



��

'(6&5,37,21�'8�&217(18�GH�OD�©�'pFODUDWLRQ�GH�FRQIRUPLWp�&(�ª

�'(6&5,37,21�'8�&217(18�GH�OD�©�'pFODUDWLRQ�
GH�FRQIRUPLWp�&(�ª

(& 'HFODUDWLRQ RI &RQIRUPLW\�

�� 7KH XQGHUVLJQHG� +LURNL &KXEDFKL��UHSUHVHQWLQJ WKH PDQXIDFWXUHU� KHUHZLWK GHFODUHV WKDW WKH
PDFKLQHU\ GHVFULEHG EHORZ IXOILOV DOO WKH UHOHYDQW SURYLVLRQV RI�

'LUHFWLYH ��������(& RQ PDFKLQHU\
'LUHFWLYH ���������(& RQ HOHFWURPDJQHWLF FRPSDWLELOLW\
'LUHFWLYH ��������(& UHODWLQJ WR HOHFWULFDO HTXLSPHQW�GHVLJQHG IRU XVH ZLWKLQ FHUWDLQ YROWDJH
OLPLWV
'LUHFWLYH ��������(8 RQ�WKH UHVWULFWLRQ RI WKH XVH RI FHUWDLQ KD]DUGRXV VXEVWDQFHV LQ HOHFWULFDO
DQG HOHFWURQLF HTXLSPHQW

�� 'HVFULSWLRQ RI WKH PDFKLQHU\�
D� *HQHULF GHQRPLQDWLRQ� 5RERWLF ODZQPRZHU
E� )XQFWLRQ� FXWWLQJ RI JUDVV
F� &RPPHUFLDO QDPH G� 7\SH H� 6HULDO QXPEHU

� 
�

��
+RQGD )UDQFH 0DQXIDFWXULQJ 6�$�6�
3{OH �� � 5XH GHV &KDWDvJQLHUV
����� 250(6 � )5$1&(

�� 5HIHUHQFHV�WR KDUPRQL]HG VWDQGDUGV �� 2WKHU VWDQGDUGV RU�VSHFLILFDWLRQV
(1 �������������$&�����

�� 'RQH DW� 250(6 � )5$1&(
�� 'DWH�

BBBBBBBBBBBBBBBBBB
+LURNL &KXEDFKL
3UHVLGHQW
+RQGD )UDQFH 0DQXIDFWXULQJ 6�$�6��


�� VHH VSHFLILFDWLRQ SDJH�

1�$

0DQXIDFWXUHU�DQG�DEOH�WR�FRPSLOH�WKH�WHFKQLFDO�GRFXPHQWDWLRQ�

)UDQoDLV���)UHQFK��
'pFODUDWLRQ�&(�GH�&RQIRUPLWp
���/H�VRXVVLJQp��+LURNL�&KXEDFKL��UHSUpVHQWDQW�GX�
FRQVWUXFWHXU��GpFODUH�TXH�OD�PDFKLQH�GpFULWH�FL�GHVVRXV�
UpSRQG�j�WRXWHV�OHV�GLVSRVLWLRQV��DSSOLFDEOHV�GH�

�'LUHFWLYH�0DFKLQH���������&(

�'LUHFWLYH����������&(�VXU�OD�FRPSDWLELOLWp�
pOHFWURPDJQpWLTXH

�'LUHFWLYH���������&(�UHODWLYHV�DX�PDWpULHO�pOHFWULTXH�
GHVWLQp�j�rWUH�HPSOR\p�GDQV�FHUWDLQHV�OLPLWHV�GH�WHQVLRQ

�'LUHFWLYH���������8(�UHODWLYH�j�OD�OLPLWDWLRQ�GH�
O¶XWLOLVDWLRQ�GH�FHUWDLQHV�VXEVWDQFHV�GDQJHUHXVHV�GDQV�
OHV�pTXLSHPHQWV�pOHFWULTXHV�HW�pOHFWURQLTXHV��
���'HVFULSWLRQ�GH�OD�PDFKLQH
D��'HQRPLQDWLRQ�JpQpULTXH���7RQGHXVH�j�JD]RQ��
URERWLVpH
E��)RQFWLRQ���FRXSHU�GH�O¶KHUEH��WRQGUH�
F��1RP�&RPPHUFLDO������������G��7\SH
H��1XPpUR�GH�VpULH
���&RQVWUXFWHXU�HW�HQ�FKDUJH�GHV�pGLWLRQV�GH�
GRFXPHQWDWLRQ�WHFKQLTXHV
���5pIpUHQFH�DX[�QRUPHV�KDUPRQLVpHV
���$XWUHV�QRUPHV�HW�VSpFL¿FDWLRQV
���)DLW�j����������������������
���'DWH

,WDOLDQR��,WDOLDQ�
'LFKLDUD]LRQH�&(�GL�&RQIRUPLWj
���,O�VRWWRVFULWWR��+LURNL�&KXEDFKL�LQ�UDSSUHVHQWDQ]D�GHO�
FRVWUXWWRUH��GLFKLDUD�TXL�GL�VHJXLWR�FKH�OD�PDFFKLQD�VRWWR�
GHVFULWWD�VRGGLVID�WXWWH�OH�GLVSRVL]LRQL�SHUWLQHQWL�GHOOH�

�'LUHWWLYD�PDFFKLQH���������&(

�'LUHWWLYD�VXOOD�FRPSDWLELOLWj�HOHWWURPDJQHWLFD�
���������&(

�GLUHWWLYD���������&(�UHODWLYH�DO�PDWHULDOH�HOHWWULFR�
GHVWLQDWR�DG�HVVHUH�DGRSHUDWR�HQWUR�WDOXQL�OLPLWL�GL�
WHQVLRQH

�'LUHWWLYD���������8(�VXOOD�UHVWUL]LRQH�GHOO¶XVR�GL�
GHWHUPLQDWH�VRVWDQ]H�SHULFRORVH�QHOOH�DSSDUHFFKLDWXUH�
HOHWWULFKH�HG�HOHWWURQLFKH
���'HVFUL]LRQH�GHOOD�PDFFKLQD
D��'HQRPLQD]LRQH�JHQHULFD���5DVDHUED�URERWL]]DWR
E��)XQ]LRQH���7DJOLR�GL�HUED
F��'HQRPLQD]LRQH�FRPPHUFLDOH������������G��7LSR
H��1XPHUR�GL�VHULH
���&RVWUXWWRUH�H�FRPSHWHQWH�SHU�OD�FRPSLOD]LRQH��
GHOOD�GRFXPHQWD]LRQH�WHFQLFD�
���5LIHULPHQWR�DJOL��VWDQGDUG�DUPRQL]]DWL
���$OWUL�VWDQGDUG�R�VSHFL¿FKH
���)DWWR�D�����������������������
���'DWD

'HXWVFK��*HUPDQ�
(*�.RQIRUPLWlWVHUNOlUXQJ
���'HU�8QWHU]HLFKQHU��+LURNL�&KXEDFKL�GHU�GHQ�+HUVWHOOHU�
YHUWULWW��HUNOlUW�KLHUPLW�GDVV�GDV�KLHUXQWHU�JHQDQQWH�
0DVFKLQH�DOOHQ�HLQVFKOlJLJHQ�%HVWLPPXQJHQ�GHU��
�
HQWVSULFKW��

�0DVFKLQHQULFKWOLQLH���������(*

�5LFKWOLQLH�GHU�(OHNWURPDJQHWLVFKHQ�.RPSDWLELOLWlW�
���������(*

�5LFKWOLQLH���������(*�EHWUHIIHQG�HOHNWULVFKH�
%HWULHEVPLWWHO�]XU�9HUZHQGXQJ�LQQHUKDOE�EHVWLPPWHU�
6SDQQXQJVJUHQ]HQ

�5LFKWOLQLH���������(8�]XU�%HVFKUlQNXQJ�GHU�
9HUZHQGXQJ�EHVWLPPWHU�JHIlKUOLFKHU�6WRIIH�LQ�(OHNWUR��
XQG�(OHNWURQLNJHUlWHQ
���%HVFKUHLEXQJ�GHU�0DVFKLQH
D��$OOJHPHLQH�%H]HLFKQXQJ���5DVHQPlK�5RERWHU
E��)XQNWLRQ���*UDV�VFKQHLGHQ
F��+DQGHOVEH]HLFKQXQJ�������������G��7\S
H��6HULHQQXPPHU
���+HUVWHOOHU�XQG�LQ�GHU�3RVLWLRQ��GLH�WHFKQLVFKH�
'RNXPHQWDWLRQ�]X�HUVWHOOHQ
���9HUZHLV�DXI�KDUPRQLVLHUWH�1RUPHQ
���$QGHUH�1RUPHQ�RGHU�6SH]L¿NDWLRQHQ
���2UW���������������������
���'DWXP

1HGHUODQGV��'XWFK�
(*�YHUNODULQJ�YDQ�RYHUHHQVWHPPLQJ
���2QGHUJHWHNHQGH��+LURNL�&KXEDFKL��YHUWHJHQZRRUGLJHU�
YDQ�GH�FRQVWUXFWHXU��YHUNODDUW�KLHUPHH�GDW�KHW�KLHURQGHU�
EHVFKUHYHQ�PDFKLQH�YROGRHW�DDQ�DOOH�WRHSDVVHOLMNH�
EHSDOLQJHQ�YDQ�

�5LFKWOLMQ���������(*�EHWUHIIHQGH�PDFKLQHV

�5LFKWOLMQ����������(*�EHWUHIIHQGH�HOHNWURPDJQHWLVFKH�
RYHUHHQVWHPPLQJ

�5LFKWOLMQ���������(*�LQ]DNH�HOHNWULVFK�PDWHULDDO�
EHVWHPG�YRRU�JHEUXLN�ELQQHQ�EHSDDOGH�
VSDQQLQJVJUHQ]HQ

�5LFKWOLMQ���������(8�EHWUHIIHQGH�EHSHUNLQJ�YDQ�KHW�
JHEUXLN�YDQ�EHSDDOGH�JHYDDUOLMNH�VWRIIHQ�LQ�HOHNWULVFKH�
HQ�HOHNWURQLVFKH�DSSDUDWXXU
���%HVFKULMYLQJ�YDQ�GH�PDFKLQH
D��$OJHPHQH�EHQDPLQJ���5RERWPDDLHU
E��)XQFWLH���JUDV�PDDLHQ
F��+DQGHOVEHQDPLQJ�����������G��7\SH
H��6HULHQXPPHU
���)DEULNDQW�HQ�LQ�VWDDW�RP�GH�WHFKQLVFKH��
GRFXPHQWDWLH�VDPHQ�WH�VWHOOHQ
���5HIHUHHUW�QDDU�JHKDUPRQLVHHUGH�QRUPHQ
���$QGHUH�QRUPHQ�RI�VSHFL¿FDWLHV
���3ODDWV��������������������������
���'DWXP

'DQVN���'DQLVK��
()�29(5(167(00(/6((5./�5,1*
���81'(57(*1('(��+LURNL�&KXEDFKL��620�
5(35�6(17(5(5�352'8&(17(1��(5./�5(5�
+(50('�$7�0$6.,1(1��620�(5�%(6.5(9(7�
1('(1)25��23)</'(5�$//(�5(/(9$17(�
%(67(00(/6(5�,)�/*(�

�0$6.,1',5(.7,9���������()

�(0&�',5(.7,9����������()

�GLUHNWLY���������()�ORYJLYQLQJ�RP�HOHNWULVN�PDWHULHO�
EHVWHPW�WLO�DQYHQGHOVH�LQGHQ�IRU�YLVVH�
VS QGLQJVJU QVHU

�GLUHNWLY���������(8�RP�EHJU QVQLQJ�DI�DQYHQGHOVHQ�
DI�YLVVH�IDUOLJH�VWRIIHU�L�HOHNWULVN�RJ�HOHNWURQLVN�XGVW\U
���%(6.5,9(/6(�$)�352'8.7(7
D��)�//(6%(7(*1(/6(���5RERWSO QHNOLSSHU
E��$19(1'(/6(���*U VNOLSQLQJ
F��+$1'(/6%(7(*1(/6(���������G��7<3(
H��6(5,(1800(5
���352'8&(17�2*�,�67$1'�7,/�$7�8'$5%(-'(��
'(1�7(.1,6.(�'2.80(17$7,21
���5()(5(1&(�7,/�+$5021,6(5('(�
67$1'$5'(5
���$1'5(�67$1'$5'(5�(//(5�63(),),.$7,21(5
���67('�����������������������������
���'$72

ǼȜȜȘȞȚțȐ��*UHHN�
(.�ǻȒȜȦıȘ�ıȣȝȝȩȡĳȦıȘȢ
���ȅ�țȐĲȦșȚ�ȣʌȠȖİȖȡĮȝȝȑȞȠȢ��+LURNL�&KXEDFKL��
İțʌȡȠıȦʌȩȞĲĮȢ�ĲȠȞ�țĮĲĮıțİȣĮıĲȒ��įȘȜȫȞȦ�ȩĲȚ�ĲȠ�
ʌĮȡĮțȐĲȦ�ʌİȡȚȖȡĮĳȩȝİȞȠ�ȩȤȘȝĮ�ʌȜȘȡȠȓ�ȩȜİȢ�ĲȚȢ�
ıȤİĲȚțȑȢ�ʌȡȠįȚĮȖȡĮĳȑȢ�ĲȠȣ�

�ȅįȘȖȓĮ���������ǼȀ�ȖȚĮ�ȝȘȤĮȞȑȢ

�ȅįȘȖȓĮ����������ǼȀ�ȖȚĮ�ĲȘȞ�ȘȜİțĲȡȠȝĮȖȞȘĲȚțȒ�
ıȣȝȕĮĲȩĲȘĲĮ

�ȅįȘȖȓĮȢ���������(.�ĮȞĮĳİȡȠȝȑȞȦȞ�ıĲȠ�
ȘȜİțĲȡȠȜȠȖȚțȩ�ȣȜȚțȩ�ʌȠȣ�ʌȡȠȠȡȓȗİĲĮȚ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȘșİȓ�
İȞĲȩȢ�ȠȡȚıȝȑȞȦȞ�ȠȡȓȦȞ�ĲȐıİȦȢ

�ȅįȘȖȓĮ���������ǼǼ�ȖȚĮ�ĲȠȞ�ʌİȡȚȠȡȚıȝȩ�ĲȘȢ�ȤȡȒıȘȢ�
ȠȡȚıȝȑȞȦȞ�İʌȚțȓȞįȣȞȦȞ�ȠȣıȚȫȞ�ıİ�ȘȜİțĲȡȚțȩ�țĮȚ�
ȘȜİțĲȡȠȞȚțȩ�İȟȠʌȜȚıȝȩ
���ȆİȡȚȖȡĮĳȒ�ȝȘȤĮȞȒȝĮĲȠȢ
D��īİȞȚțȒ�ȠȞȠȝĮıȓĮ���ǹȣĲȩȝĮĲȠ�ȤȜȠȠțȠʌĲȚțȩ
E��ȁİȚĲȠȣȡȖȓĮ���ȖȚĮ�țȩȥȚȝȠ�ȖȡĮıȚįȚȠȪ
F��ǼȝʌȠȡȚțȒ�ȠȞȠȝĮıȓĮ���������G��ȉȪʌȠȢ
H��ǹȡȚșȝȩȢ�ıİȚȡȐȢ�ʌĮȡĮȖȦȖȒȢ
���ȀĮĲĮıțİȣĮıĲȒȢ�țĮȚ�ȞĮ�İȓȞĮȚ�ıİ�șȑıȘ�ȞĮ�țĮĲĮȡĲȓıİȚ��
ĲȠȞ�ĲİȤȞȚțȩ�ĳȐțİȜȠ
���ǹȞĮĳȠȡȐ�ıİ�İȞĮȡȝȠȞȚıȝȑȞĮ�ʌȡȩĲȣʌĮ
���ȁȠȚʌȐ�ʌȡȩĲȣʌĮ�Ȓ�ʌȡȠįȚĮȖȡĮĳȑȢ
���Ǿ�įȠțȚȝȒ�ȑȖȚȞİ��������������������
���ǾȝİȡȠȝȘȞȓĮ

6YHQVND����6ZHGLVK��
(*�I|UVlNUDQ�RP�|YHUHQVVWlPPHOVH
���8QGHUWHFNQDG��+LURNL�&KXEDFKL��UHSUHVHQWDQW�I|U�
WLOOYHUNDUHQ��GHNODUHUDU�KlUPHG�DWW�PDVNLQHQ�EHVNULYHQ�
QHGDQ�IXOOI|OMHU�DOOD�UHOHYDQWD�EHVWlPPHOVHU�HQO�

�'LUHNWLY���������(*�JlOODQGH�PDVNLQHU

�'LUHNWLY����������(*�JlOODQGH�HOHNWURPDJQHWLVN�
NRPSDWLELOLWHW

�GLUHNWLY���������(*��RP�HOHNWULVN�XWUXVWQLQJ�DYVHGG�I|U�
DQYlQGQLQJ�LQRP�YLVVD�VSlQQLQJVJUlQVHU

�GLUHNWLY���������(8�RP�EHJUlQVQLQJ�DY�DQYlQGQLQJ�DY�
YLVVD�IDUOLJD�lPQHQ�L�HOHNWULVN�RFK�HOHNWURQLVN�XWUXVWQLQJ
���0DVNLQEHVNULYQLQJ
D��$OOPlQ�EHQlPQLQJ���5RERWJUlVNOLSSDUH
E��)XQNWLRQ���JUlVNOLSSQLQJ
F��2FK�YDUXQDPQ�������G��7\S
H��6HULHQXPPHU
���7LOOYHUNDUH�RFK�VND�NXQQD�VDPPDQVWlOOD�WHNQLVN�
GRNXPHQWDWLRQHQ�
���UHIHUHQV�WLOO�|YHUHQVVWlPPDQGH�VWDQGDUGHU
���$QGUD�VWDQGDUGHU�HOOHU�VSHFL¿NDWLRQHU
���8WIlUGDW�YLG���������������������
���'DWXP

(VSDxRO��6SDQLVK�
'HFODUDFLyQ�GH�&RQIRUPLGDG�&(
���(O�¿UPDQWH��+LURNL�&KXEDFKL��HQ�UHSUHVHQWDFLyQ�GHO�
IDEULFDQWH��DGMXQWR�GHFODUD�TXH�OD�PiTXLQD�DEDMR�
GHVFULWD��FXPSOH�ODV�FOiXVXODV�UHOHYDQWHV�GH�

�'LUHFWLYD���������&(�GH�PDTXLQDULD

�'LUHFWLYD����������&(�GH�FRPSDWLELOLGDG�
HOHFWURPDJQpWLFD

�'LUHFWLYD���������&(�VREUH�HO�PDWHULDO�HOpFWULFR�
GHVWLQDGR�D�XWLOL]DUVH�FRQ�GHWHUPLQDGRV�OtPLWHV�GH�
WHQVLyQ

�'LUHFWLYD���������8(�VREUH�UHVWULFFLRQHV�D�OD��
XWLOL]DFLyQ�GH�GHWHUPLQDGDV�VXVWDQFLDV�SHOLJURVDV�HQ�
DSDUDWRV�HOpFWULFRV�\�HOHFWUyQLFRV
���'HVFULSFLyQ�GH�OD�PiTXLQD
D��'HQRPLQDFLyQ�JHQpULFD���5RERW�FRUWDFpVSHG
E��)XQFLyQ���&RUWDU�HO�FpVSHG
F��'HQRPLQDFLyQ�FRPHUFLDO��������G��7LSR
H��1~PHUR�GH�VHULH
���)DEULFDQWH�TXH�SXHGH�FRPSLODU�HO�H[SHGLHQWH��
WpFQLFR
���5HIHUHQFLD�GH�ORV�HVWiQGDU�KDUPRQL]DGRV
���2WURV�HVWiQGDU�R�HVSHFL¿FDFLRQHV
���5HDOL]DGR�HQ����������������������
���)HFKD

5RPkQă����5RPDQLDQ�
&(��'HFODUDWLH�GH�&RQIRUPLWDWH
���6XEVHPQDWXO�+LURNL�&KXEDFKL��UHSUH]HQWDQG�
SURGXFDWRUXO��GHFODU�SULQ�SUH]HQWD�IDSWXO�FD�HFKLSDPHQWXO�
GHVFULV�PDL�MRV�LQGHSOLQHVWH�WRDWH�FRQGLWLLOH�QHFHVDUH�GLQ�

�'LUHFWLYD���������&(�SULYLQG�HFKLSDPHQWXO

�'LUHFWLYD����������&(�SULYLQG�FRPSDWLELOLWDWHD�
HOHFWURPDJQHWLFD

�'LUHFWLYHL���������&(�FX�SULYLUH�OD�HFKLSDPHQWHOH�
HOHFWULFH�GHVWLQDWH�XWLOL]ăULL�vQ�FDGUXO�XQRU�DQXPLWH�OLPLWH�
GH�WHQVLXQH

�'LUHFWLYD���������8(�SULYLQG�UHVWULF܊LLOH�GH�XWLOL]DUH�D�
DQXPLWRU�VXEVWDQ܊H�SHULFXORDVH�vQ�HFKLSDPHQWHOH�
HOHFWULFH܈�L�HOHFWURQLFH
���'HVFULHUHD�HFKLSDPHQWXOXL
D��'HQXPLUH�JHQHULFD���0DVLQD�GH�WXQV�URERWL]DWD
E��'RPHQLX�GH�XWLOL]DUH���WXQGHUHD�LHUELL
F��'HQXPLUH�FRPHUFLDOD�����G��7LS
H��6HULH�SURGXV
���3URGXFDWRU�VL�DELOLWDW�Vă�UHDOL]H]H�GRFXPHQWD܊LH�
WHKQLFă
���5HIHULQWD�OD�VWDQGDUGHOH�DUPRQL]DWH
���$OWH�VWDQGDUGH�VDX�QRUPH
���(PLVD�OD�����������������������
���'DWD
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3RUWXJXrV���3RUWXJXHVH��
'HFODUDomR�&(�GH�&RQIRUPLGDGH
���2�DEDL[R�DVVLQDGR��+LURNL�&KXEDFKL��UHSUHVHQWDQWH�GR�
IDEULFDQWH��'HFODUD�TXH�D�PiTXLQD�DEDL[R�GHVFULWR��
FXPSUH�WRGDV�DV�HVWLSXODo}HV�UHOHYDQWHV�GD�

�'LUHFWLYD���������&(�GH�PiTXLQD

�'LUHFWLYD����������&(�GH�FRPSDWLELOLGDGH�
HOHFWURPDJQpWLFD

�'LUHFWLYD���������&(�QR�GRPtQLR�GR�PDWHULDO�HOpFWULFR�
GHVWLQDGR�D�VHU�XWLOL]DGR�GHQWUR�GH�FHUWRV�OLPLWHV�GH�
WHQVmR

�'LUHFWLYD���������8(�UHODWLYD�j�UHVWULomR�GR�XVR�GH�
GHWHUPLQDGDV�VXEVWkQFLDV�SHULJRVDV�HP�HTXLSDPHQWRV�
HOpFWULFRV�H�HOHFWUyQLFRV
���'HVFULomR�GD�PiTXLQD
D��'HQRPLQDomR�JHQpULFD���5RERW�FRUWD�UHOYD
E��)XQomR���FRUWH�GH�UHOYD
F��0DUFD������������������������������������G��7LSR
H��1~PHUR�GH�VpULH
���)DEULFDQWH�FRP�FDSDFLGDGH�SDUD�FRPSLODU�
GRFXPHQWDomR�WpFQLFD
���5HIHUrQFLD�D�QRUPDV�KDUPRQL]DGDV
���2XWUDV�QRUPDV�RX�HVSHFL¿FDo}HV
���)HLWR�HP�������������������������
���'DWD

3ROVNL���3ROLVK��
'HNODUDFMD�=JRGQRĞFL�:(
���1LĪHM�SRGSLVDQ\�+LURNL�&KXEDFKL��UHSUH]HQWXMąF\
SURGXFHQWD��QLQLHMV]\P�GHNODUXMH���ĪH�XU]ąG]HQLH�
RSLVDQH�SRQLĪHM�VSHáQLD�ZV]HONLH�ZáDĞFLZH�
SRVWDQRZLHQLD�

�'\UHNW\Z\�PDV]\QRZHM���������:(

�'\UHNW\Z\�.RPSDW\ELOQRĞFL�(OHNWURPDJQHW\F]QHM
���������:(

�'\UHNW\Z\���������:(�RGQRV]ąFHM�VLĊ�GR�VSU]ĊWX
HOHNWU\F]QHJR�SU]HZLG]LDQHJR�GR�VWRVRZDQLD�Z
RNUHĞORQ\FK�JUDQLFDFK�QDSLĊFLD

�'\UHNW\Z\���������8(�Z�VSUDZLH�RJUDQLF]HQLD�
VWRVRZDQLD
QLHNWyU\FK�QLHEH]SLHF]Q\FK�VXEVWDQFML�Z�VSU]ĊFLH
HOHNWU\F]Q\P�L�HOHNWURQLF]Q\P
���2SLV�XU]ąG]HQLD�
D��1D]ZD�RJyOQD��5RERW�NRV]ąF\
E��)XQNFMD��ĞFLQDQLH�WUDZ\
F��1D]ZD�KDQGORZD�������������G��7\S
H��1XPHU�VHU\MQ\
���3URGXFHQW�RUD]�RVRED�XSRZDĪQLRQD�GR��
SU]\JRWRZDQLD�GRNXPHQWDFML�WHFKQLF]QHM
���=DVWRVRZDQH�QRUP\�]KDUPRQL]RZDQH
���3R]RVWDáH�QRUP\�OXE�VSHF\¿NDFMH
���0LHMVFH�
���'DWD

6XRPL�6XRPHQ�NLHOL��)LQQLVK�
(<�9$$7,0867(108.$,68869$.88786
���$OOHNLUMRLWWDQXW�YDOPLVWDMDQ�HGXVWDMD�+LURNL�&KXEDFKL�
YDNXXWWDD�WlWHQ��HWWl�DOOD�PDLQLWWX�NRQH�WXRWH�Wl\WWll�
NDLNNL�VHXUDDYLD�PllUl\NVLl�

�.RQHGLUHNWLLYL���������(<

�'LUHNWLLYL����������(<�VlKN|PDJQHHWWLQHQ�
\KWHHQVRSLYXXV

�GLUHNWLLYL���������(<�WLHW\OOl�MlQQLWHDOXHHOOD�WRLPLYLD�
VlKN|ODLWWHLWD�NRVNHYDQ�MlVHQYDOWLRLGHQ�ODLQVllGlQQ|Q�
OlKHQWlPLVHVWl

�GLUHNWLLYL���������(8�WLHWW\MHQ�YDDUDOOLVWHQ�DLQHLGHQ�
Nl\W|Q�UDMRLWWDPLVHVWD�VlKN|��MD�HOHNWURQLLNNDODLWWHLVVD
���78277((1�.89$86
D��<OHLVDUYRPllUl����5RERWWLUXRKRQOHLNNXUL
E��7RLPLQWR���UXRKRQ�OHLNNDXV
F��.$83$//,1(1�1,0,����������������G��7<<33,
H��6$5-$180(52
���9DOPLVWDMD�MD�WHNQLVWHQ�GRNXPHQWWLHQ�ODDWLD
���9,,77$86�<+7(,6,,1�67$1'$5'(,+,1
���088�67$1'$5',�7$,�7(.1,6(7�7,('27
���7(+7<���������������
���3b,9b0bb5b

0DJ\DU���+XQJDULDQ��
(.�PHJIHOHOĘVpJL�Q\LODWNR]DWD
���$OXOtURWW�+LURNL�&KXEDFKL��PLQW�D�J\iUWy�NpSYLVHOĘMH�
Q\LODWNR]RP��KRJ\�D]�iOWDOXQN�J\iUWRWW�JpS�PHJIHOHO�D]�
|VV]HV��DOiEE�IHOVRUROW�GLUHNWtYiQDN�

���������(.�'LUHNWtYiQDN�EHUHQGH]pVHNUH

����������(.�'LUHNWtYiQDN�HOHNWURPiJQHVHV�
PHJIHOHOĘVpJUH

�LUiQ\HOY���������(.�D�PHJKDWiUR]RWW��
IHV]�OWVpJKDWiURQ�EHO�OL�KDV]QiODWUD�HOHNWURPRV�
EHUHQGH]pVHNUH

�7DQiFV���������(8�HJ\HV�YHV]pO\HV�DQ\DJRN�
HOHNWURPRV�pV�HOHNWURQLNXV�EHUHQGH]pVHNEHQ�YDOy�
DONDOPD]iViQDN�NRUOiWR]iViUyO
���$�JpS�OHtUiVD
D��ÈOWDOiQRV�PHJQHYH]pV���5RERWIĦQ\tUy
E��)XQNFLy���IĦ�OHYiJiVD
F��.HUHVNHGHOPL�QHYpW������������G��7LSXV
H��6RUR]DWV]iP
���*\iUWy�pV�NpSHV�|VV]HiOOtWDQL�D�PĦV]DNL�
GRNXPHQWiFLyW�
���+LYDWNR]iVVDO�D�V]DEYiQ\RNUD
���0iV�HOĘtUiVRN��PHJMHJ\]pVHN
���.HOWH]pV�KHO\H
���.HOWH]pV�LGHMH

&HVWLQD��&]HFK�
(6�±�3URKOiãHQt�R�VKRGČ
���=iVWXSFH�YêUREFH��+LURNL�&KXEDFKL�VYêP�SRGSLVHP�
SRWYU]XMH��åH�VWURM�SRSVDQê�QtåH�VSOĖXMH�SRåDGDYN\�
SĜtVOXãQêFK�RSDWĜHQt�

�6PČUQLFH���������(6�SUR�VWURMQt�]DĜt]HQt

�6PČUQLFH����������(6�VWDQRYXMtFt�WHFKQLFNp�
SRåDGDYN\�QD�YêUREN\�]�KOHGLVND�HOHNWURPDJQHWLFNp�
NRPSDWLELOLW\

�5DG\���������(6�WêNDMtFtFK�VH�HOHNWULFNêFK�]DĜt]HQt�
XUþHQêFK�SUR�SRXåtYiQt�Y�XUþLWêFK�PH]tFK�QDSČWt

�5DG\���������(8�R�RPH]HQt�SRXåtYiQt�QČNWHUêFK�
QHEH]SHþQêFK�OiWHN�Y�HOHNWULFNêFK�D�HOHNWURQLFNêFK�
]DĜt]HQtFK
���3RSLV�]DĜt]HQt
D��9ãHREHFQp�R]QDþHQt���5RERWLFNi�VHNDþND
E��)XQNFH���6HNiQt�WUiY\
F��2EFKRGQt�Qi]HY���������������������G��7\S
H��9êUREQt�þtVOR
���9êUREFH�D�RVRED�SRYČĜHQi�NRPSOHWDFt�WHFKQLFNp�
GRNXPHQWDFH
���2GND]\�QD�KDUPRQL]RYDQp�QRUP\
���2VWDWQt�SRXåLWp�QRUP\�D�VSHFL¿NDFH
���3RGHSViQR�Y������������������
���'DWXP

/DWYLHãX��/DWYLDQ�
(.�DWELOVWƯEDV�GHNODUƗFLMD
���=HPƗN�PLQƝWDLV�+LURNL�&KXEDFKL��NƗ�UDåRWƗMD�SƗUVWƗYLV�
DU�ãR�DSVWLSULQD��ND�]HPƗN�DSUDNVWƯWLH�PDãƯQD��DWELOVW�
YLVƗP�]HPƗN�QRUƗGƯWR�GLUHNWƯYX�VDGDƺƗP�

�'LUHNWƯYD���������(.�SDU�PDãƯQƗP

�'LUHNWƯYD����������(.�DWWLHFƯEƗ�X]�HOHNWURPDJQƝWLVNR�
VDYLHWRMDPƯEX

�'LUHNWƯYX���������(.�X]�HOHNWURLHNƗUWƗP��NDV�
SDUHG]ƝWDV�OLHWRãDQDL�QRWHLNWƗV�VSULHJXPD�UREHåƗV

�'LUHNWƯYD���������(6�SDU�GDåX�EƯVWDPX�YLHOX�
L]PDQWRãDQDV�LHUREHåRãDQX�HOHNWULVNƗV�XQ�HOHNWURQLVNƗV�
LHNƗUWƗV
���,HNƗUWDV�DSUDNVWV
D��9LVSƗUƝMDLV�QRVXNXPV���5RERWL]ƝWLH�]ƗOHV�SƺƗYƝML
E��)XQNFLMD���]ƗOHV�SƺDXãDQD
F��.RPHUFQRVDXNXPV��������������������G��7LSV
H��6ƝULMDV�QXPXUV
���5DåRWƗMV��NDV�VSƝM�VDVWƗGƯW�WHKQLVNR��
GRNXPHQWƗFLMX
���$WVDXFH�X]�VDVNDƼRWDMLHP�VWDQGDUWLHP
���&LWL�QRWHLNWLH�VWDQGDUWL�YDL�VSHFL¿NƗFLMDV
���9LHWD��������������������������
���'DWXPV

6ORYHQþLQD��6ORYDN�
(6�Y\KOiVHQLH�R�]KRGH
���'ROXSRGStVDQê�SiQ�+LURNL�&KXEDFKL�]DVWXSXM~FL�
YêUREFX�WêPWR�Y\KODVXMH��åH�XYHGHQê�VWURMRYp�MH�Y�]KRGH��
V�QDVOHGRYQêPL�VPHUQLFDPL�

�6PHUQLFD���������(6��6WURMQp�]DULDGHQLD�

�6PHUQLFD����������(6��(OHNWURPDJQHWLFNi�
NRPSDWLELOLWD�

�5DG\���������(6�WêNDM~FLFK�VD�HOHNWULFNpKR�]DULDGHQLD�
XUþHQpKR�QD�SRXåtYDQLH�Y�UiPFL�XUþLWêFK�OLPLWRY�QDSlWLD

�5DG\���������(Ò�R�REPHG]HQt�SRXåtYDQLD�XUþLWêFK�
QHEH]SHþQêFK�OiWRN�Y�HOHNWULFNêFK�D�HOHNWURQLFNêFK�
]DULDGHQLDFK
���3RSLV�VWURMD�
D��'UXKRYp�R]QDþHQLH���5RERWLFNi�NRVDþND
E��)XQNFLD���.RVHQLH�WUiY\
F��2EFKRGQê�Qi]RY���������������G��7\S
H��9êUREQp�þtVOR
���9êUREFD�D�VFKRSQê�]RVWDYLĢ�WHFKQLFN~��
GRNXPHQWiFLX�
���5HIHUHQFLD�N�KDUPRQL]RYDQêP�ãWDQGDUGRP
���ĆDĐãLH�ãWDQGDUG\�DOHER�ãSHFL¿NiFLH
���0LHVWR�������������������
���'iWXP

(HVWL��(VWRQLDQ�
(h�YDVWDYXVGHNODUDWVLRRQ
���$OODNLUMXWDQX��+LURNL�&KXEDFKL��NLQQLWDE�WRRWMD�YROLWDWXG�
HVLQGDMDQD��HW�DOOSRRO�NLUMHOGDWXG�PDVLQD�YDVWDE�N}LNLGHOH�
DOOMlUJQHYDWH�GLUHNWLLYLGH�VlWHWHOH�

�0DVLQDWH�GLUHNWLLY���������(h

�(OHNWURPDJQHWLOLVH��KLOGXYXVH�GLUHNWLLY����������(h

�GLUHNWLLYLJD���������(h�WHDWDYDWHV�SLQJHYDKHPLNHV�
NDVXWDWDYDLG�HOHNWULVHDGPHLG

�GLUHNWLLY���������(/�WHDWDYDWH�RKWOLNH�DLQHWH�
NDVXWDPLVH�SLLUDPLVH�NRKWD�HOHNWUL��MD�
HOHNWURRQLNDVHDGPHWHV
���6HDGPHWH�NLUMHOGXV
D��hOGQLPHWXV���5RERWQLLGXN
E��)XQNWVLRRRQ���PXUX�QLLWPLQH
F��.DXEDQGXVOLN�QLPHWXV����������������G��7��S
H��6HHULDQXPEHU
���7RRWMD��NHV�RQ�SlGHY�WlLWPD�WHKQLOLVW��
GRNXPHQWDWVLRRQL
���9LLGH��KWOXVWDWXG�VWDQGDUGLWHOH
���0XXG�VWDQGDUGLG�MD�VSHWVL¿NDWVLRRQLG
���.RKW������������������������
���.XXSlHY

6ORYHQVþLQD��6ORYHQLDQ�
(6�L]MDYD�R�VNODGQRVWL
���6SRGDM�SRGSLVDQL��+LURNL�&KXEDFKL��NL�SUHGVWDYOMDP�
SURL]YDMDOFD��L]MDYOMDP�GD�VSRGDM�RSLVDQD�VWURM�XVWUH]D�
YVHP�QDYHGHQLP�GLUHNWLYDP�

�'LUHNWLYD���������(6�R�VWURMLK

�'LUHNWLYD���������(6�R�HOHNWURPDJQHWQL�]GUXåOMLYRVWL

�'LUHNWLYH���������(6�Y�]YH]L�]�HOHNWULþQR�RSUHPR��
NRQVWUXLUDQR�]D�XSRUDER�]QRWUDM�GRORþHQLK�QDSHWRVWQLK

�'LUHNWLYD���������(8�R�RPHMHYDQMX�XSRUDEH�QHNDWHULK�
QHYDUQLK�VQRYL�Y�HOHNWULþQL�LQ�HOHNWURQVNL�RSUHPL
���2SLV�QDSUDYH
D��9UVWD�VWURMD���5RERWVND�NRVLOQLFD
E��)XQNFLMD���NRãHQMH�WUDYH
F��7UJRYVNL�QD]LY
G��7LS
H��6HULMVND�ãWHYLOND
���3URL]YDMDOHF�NL�ODKNR�SUHGORåL�WHKQLþQR��
GRNXPHQWDFLMR
���8SRãWHYDQL�KDUPRQL]LUDQL�VWDQGDUGL
���2VWDOL�VWDQGDUGL�DOL�VSHFL¿NDFLM
���.UDM��������������������������
���'DWXP

/LHWXYLǐ�NDOED��/LWKXDQLDQ�
(%�DWLWLNWLHV�GHNODUDFLMD
���äHPLDX�SDVLUDãHV��S��+LURNL�&KXEDFKL�DWVWRYDXMDQWLV�
JDPLQWRMą��GHNODUXRMD��NDG�åHPLDX�DSUDã\WD�PDãLQD�
DWLWLQND�YLVDV�LãYDUGLQWǐ�GLUHNW\Yǐ�QXRVWDWDV�

�0HFKDQL]Pǐ�GLUHNW\YD���������(%

�(OHNWURPDJQHWLQLR�VXGHULQDPXPR�GLUHNW\YD�
���������(%

�GLUHNW\Yą���������(%�VXVLMXVLǐ�VX�HOHNWURWHFKQLQLDLV�
JDPLQLDLV��VNLUWDLV�QDXGRWL�WDP�WLNURVH�ƳWDPSRV�ULERVH

�GLUHNW\YD���������(6�GơO�WDP�WLNUǐ�SDYRMLQJǐ�PHGåLDJǐ�
QDXGRMLPR�HOHNWURV�LU�HOHNWURQLQơMH�ƳUDQJRMH�DSULERMLPR
���3ULHWDLVR�DSUDã\PDV
D��%HQGUDV�SDYDGLQLPDV���5RERWDL�YHMDSMRYơV
E��)XQNFLMD���åROơV�SMRYLPDV
F��.RPHUFLQLV�SDYDGLQLPDV����������G��7LSDV
H��6HULMRV�QXPHULV
���*DPLQWRMDV�LU�JDOLQWLV�VXGDU\WL�WHFKQLQĊ��
GRNXPHQWDFLMą
���1XRURGRV�Ƴ�VXGHULQWXV�VWDQGDUWXV
���.LWL�VWDQGDUWDL�LU�VSHFL¿NDFLMD
���9LHWD�����������������������
���'DWD

Ȼɴɥɝɚɪɫɤɢ��%XOJDULDQ�
ȿɈ�ɞɟɤɥɚɪɚɰɢɹ�ɡɚ�ɫɴɨɬɜɟɬɫɬɜɢɟ
���Ⱦɨɥɭɩɨɞɩɢɫɚɥɢɹɬ�ɫɟ�+LURNL�&KXEDFKL��
ɩɪɟɞɫɬɚɜɥɹɜɚɳ�ɩɪɨɢɡɜɨɞɢɬɟɥɹ��ɫ�ɧɚɫɬɨɹɳɨɬɨ�
ɞɟɤɥɚɪɢɪɚɦ��ɱɟ�ɦɚɲɢɧɢɬɟ��ɨɩɢɫɚɧɢ�ɩɨ�ɞɨɥɭ��
ɨɬɝɨɜɚɪɹɬ�ɧɚ�ɜɫɢɱɤɢ�ɫɴɨɬɜɟɬɧɢ�ɪɚɡɩɨɪɟɞɛɢ�ɧɚ�

�Ⱦɢɪɟɤɬɢɜɚ��������ȿɈ�ɨɬɧɨɫɧɨ�ɦɚɲɢɧɢɬɟ

�Ⱦɢɪɟɤɬɢɜɚ����������ȿɈ�ɨɬɧɨɫɧɨ�ɟɥɟɤɬɪɨɦɚɝɧɢɬɧɚɬɚ�
ɫɴɜɦɟɫɬɢɦɨɫɬ

�Ⱦɢɪɟɤɬɢɜɚ���������ȿɈ�ɜɴɜ�ɜɪɴɡɤɚ�ɫ�ɟɥɟɤɬɪɢɱɟɫɤɨɬɨ�
ɨɛɨɪɭɞɜɚɧɟ��ɩɪɟɞɧɚɡɧɚɱɟɧɨ�ɡɚ�ɢɡɩɨɥɡɜɚɧɟ�ɩɪɢ�ɧɹɤɨɢ�
ɨɝɪɚɧɢɱɟɧɢɹ�ɧɚ�ɧɚɩɪɟɠɟɧɢɟɬɨ

�Ⱦɢɪɟɤɬɢɜɚ���������ȿɋ�ɝɨɞɢɧɚ�ɨɬɧɨɫɧɨ�
ɨɝɪɚɧɢɱɟɧɢɟɬɨ�ɡɚ�ɭɩɨɬɪɟɛɚɬɚ�ɧɚ�ɨɩɪɟɞɟɥɟɧɢ�ɨɩɚɫɧɢ�
ɜɟɳɟɫɬɜɚ�ɜ�ɟɥɟɤɬɪɢɱɟɫɤɨɬɨ�ɢ�ɟɥɟɤɬɪɨɧɧɨɬɨ�
ɨɛɨɪɭɞɜɚɧɟ
���Ɉɩɢɫɚɧɢɟ�ɧɚ�ɦɚɲɢɧɢɬɟ
ɚ��Ɉɛɳɨ�ɧɚɢɦɟɧɨɜɚɧɢɟ����ɤɨɫɚɱɤɚ�ɪɨɛɨɬ
E��Ɏɭɧɤɰɢɹ���ɤɨɫɟɧɟ�ɧɚ�ɬɪɟɜɚ
ɫ��Ɍɴɪɝɨɜɫɤɨ�ɧɚɢɦɟɧɨɜɚɧɢɟ����������G��Ɍɢɩ
H��ɋɟɪɢɟɧ�ɧɨɦɟɪ
���ɉɪɨɢɡɜɨɞɢɬɟɥ�ɢ�ɨɬɝɨɜɨɪɧɢɤ�ɡɚ�ɫɴɫɬɚɜɹɧɟ�ɧɚ�
ɬɟɯɧɢɱɟɫɤɚ�ɞɨɤɭɦɟɧɬɚɰɢɹ
���ɋɴɨɬɜɟɬɫɬɜɢɟ�ɫ�ɯɚɪɦɨɧɢɡɢɪɚɧɢ�ɫɬɚɧɞɚɪɬɢ
���Ⱦɪɭɝɢ�ɫɬɚɧɞɚɪɬɢ�ɢɥɢ�ɫɩɟɰɢɮɢɤɚɰɢɢ
���Ɇɹɫɬɨ�ɧɚ�ɢɡɝɨɬɜɹɧɟ�������
���Ⱦɚɬɚ�ɧɚ�ɢɡɝɨɬɜɹɧɟ

1RUVN���1RUZHJLDQ��
()��6DPVYDUVHUNO ULQJ
���8QGHUWHJQHGH��+LURNL�&KXEDFKL�UHSUHVHQWHUHU�
SURGXVHQWHQ�RJ�KHUYHG�HUNO UHU�DW�PDVNLQHUL�EHVNUHYHW�
QHGHQIRU�LQQIULU�UHOHYDQW�LQIRUPDVMRQ�IUD�I¡OJHQGH�
IRUVNULIWHU�

�0DVNLQGLUHNWLYHW���������()

�'LUHNWLY�(0&�����������()������������(OHNWURPDJQHWLVN�
NRPSDEOLWHW

�'LUHNWLY���������()�UHODWHUW�WLO�HOHWULVN�XWVW\U�ODJHW�IRU�
EUXN�LQQHQIRU�YLVVH�VSHQQLQJVJUHQVHU�

�'LUHNWLY���������(8�RP�UHVWULNVMRQHU�DY�EUXN�DY�YLVVH�
IDUOLJH�PDWULDOHU�L�HOHWULVN�RJ�HOHWURQLVN�XWVW\U��
���%HVNULYHOVH�DY�SURGXNW
D��)HOOHV�EHQHYQHOVH���5RERW�JUHVVNOLSSHU
E��)XQNVMRQ���.OLSSH�JUHVV
F��+DQGHOVQDYQ����������������������G��7\SH
H��6HULHQXPPHU
���3URGXVHQW�RJ�L�VWDQG�WLO�n�XWDUEHLGH�GHQ�WHNQLVNH�
GRNXPHQWDVMRQHQ
���5HIHUDQVH�WLO�KDUPRQLVHUWH�VWDQGDUGHU
����YULJH�VWDQGDUGHU�HOOHU�VSHVL¿NDVMRQHU
���6WHG�������������������������������������
���'DWR

7�UN��7XUNLVK�
$7�8\JXQOXN�%H\DQÕ
���$úD÷ÕGD�LP]DVÕ�EXOXQDQ�+LURNL�&KXEDFKL���UHWLFLQLQ�
DGLQD��EX�\D]Õ\OD�ELUOLNWH�DúD÷ÕGDNL�PDNLQH�LOH�LOJLOL�W�P�
K�N�PO�O�NOHULQ�\HULQH�JHWLULOGL÷LQL�EH\DQ�HWPHNWHGLU�

�0DNLQD�(PQL\HW�<|QHWPHOL÷L���������$7

�(OHNWURPDQ\HWLN�8\XPOXOXN�<|QHWPHOL÷L����������$7

���������$7�EHOLUOL�YROWDM�DUDOÕNODUÕQGD�NXOODQÕOPDN��]HUH�
GL]D\Q�HGLOPLú�HNLSPDQODU�KDNNÕQGDNL�\|QHWPHOLN

���������$%�HOHNWULNOL�YH�HOHNWURQLN�HNLSPDQODUGD�ED]Õ�
WHKOLNHOL�PDGGHOHULQ�NXOODQÕPÕQÕQ�\DVDNODQPDVÕQD�LOLúNLQ�
\|QHWPHOLN
���0DNLQDQÕQ�WDUL¿
D��.DSVDPOÕ�DGODQGÕUPD���5RERWLN�oLP�ELoPH�PDNLQDVÕ
E��øúOHYL���dLPOHULQ�NHVLOPHVL
F��7LFDUL�DGÕ����������G��7LSL
H��6HUL�QXPDUDVÕ
���7HNQLN�GRV\D\Õ�KD]ÕUODPDNOD�\HWNLOL�RODQ��
7RSOXOXNWD�\HUOHVLN�øPDODWoÕ
���8\XPODúWÕUÕOPÕú�VWDQGDUWODUD�DWÕI
���'L÷HU�VWDQGDUWODU�YH\D�VSHVL¿NDV\RQODU
���%H\DQÕQ�\HUL�������������
���%H\DQÕQ�WDULKL��

ËVOHQVND�,FHODQGLF�
(%�6DPU PLV\¿UOêVLQJ
���8QGLUULWDèXU��0U�+LURNL�&KXEDFKL��I\ULU�K|QG�
IUDPOHLèDQGDQV��OêVLU�KpU�PHè�\¿U�ìYt�Dè�YpOLQ�VHP�OêVW�HU��
KpU�Dè�QHèDQ�VDPU PLVW�|OOXP�JLOGDQGL�iNY èXP�
WLOVNLSXQDU�

/HLèEHLQLQJDU�I\ULU�YpOE~QDè���������(%

/HLèEHLQLQJDU�I\ULU�UDIVHJXOVYLè����������(%

7LOVNLSXQ���������(%�YDUèDQGL�UDINQ~LQ�W NL�VHP�QRWDVW�
LQQDQ�WLOWHNLQV�YROWD�UDPPD�RJ

�7LOVNLSXQ���������(8�YDUèDQGL�OHLèEHLQLQJDU�XP�QRWNXQ�
i�K WWXOHJXP�HIQXP�t�UDI�RJ�UDIHLQGD�E~QDèL
���/êVLQJ�i�YpOE~QDèL
D��)ORNNXU���6MiOIVWêUè�VOiWWXYpO
E��9LUNQL���*UDV�VOHJLè
F��1DIQ���������G��7HJXQG
H��6HUtDO�Q~PHU
���)UDPOHLèDQGL�RJ�I U�XP�Dè�WDND�VDPDQ��
W NQLVNM|OLQ
���7LOYtVXQ�XP�KHLOGDU�VWDèDO
���$èULU�VWDèODU�HèD�VpUVW|èXU
���*HUW�KMi�����������
���'DJVHWQLQJ

+UYDWVNL�&URDWLDQ�
(.�,]MDYD�R�VXNODGQRVWL
���3RWSLVDQL��+LURNL�&KXEDFKL��X�LPH�SURL]YRÿDþ��RYLPH�
L]MDYOMXMH�GD�VWURMHYL�QDYHGHQL�X�QDVWDYNX�LVSXQMDYDMX�VYH�
YDåHüH�RGUHGEH�

�3URSLVD�]D�VWURMHYH���������(.

�3URSLVD�R�HOHNWURPDJQHWVNRM�NRPSDWLELOQRVWL�
���������(.

�'LUHNWLYD���������(.�VH�RGQRVL�QD�HOHNWULþQX�RSUHPX�
SUHGYLGMHQX�]D�NRULVWHQMH�XQXWDU�RGUHGMHQLK�QDSRQVNLK�
JUDQLFD�
'LUHNWLYD���������(8��R�RJUDQLþHQMX�RGUHGMHQLK�RSDVQLK�
VXSVWDQFL�X�HOHNWULFQRM�L�HOHNWURQVNRM�RSUHPL�
���2SLV�VWURMHYD
D��2SüD�YULMHGQRVW���5RERW�NRVLOLFD�]D�WUDYX
E��)XQNFLRQDOQRVW���UH]DQMH�WUDYH
F��.RPHUFLMDOQL�QD]LY���������G��7LS
H��6HULMHVNL�EURM
���3URL]YRÿDþ�L�RVRED�]D�VDVWDYOMDQMH�WHKQLþNH�
GRNXPHQWDFLMH
���5HIHUHQFH�QD�XVNODÿHQH�QRUPH
���2VWDOH�QRUPH�L�VSHFL¿NDFLMH
���8�����������
���'DWXP
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1RP�GX�PHQX� eWDSH� 3DJH

$� $LGH� &RQ¿JXUDWLRQ�V\VWqPH� 3���
� $ODUPH� &RQ¿JXUDWLRQ�GX�V\VWqPH�ĺ�6pFXULWp� 3���
� $VVLVWDQW�GH�FRQ¿JXUDWLRQ� $VVLVWDQW�GH�FRQ¿JXUDWLRQ� 3���

%� %LSV�&ODYLHU� &RQ¿JXUDWLRQ�V\VWqPH� 3���

&� &ODYLHU� &RQ¿JXUDWLRQ�GX�V\VWqPH�ĺ�$I¿FKDJH�6RQV� 3���
� &RQ¿JXUDWLRQ�GX�UHWRXU� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�&RQ¿JXUDWLRQ�GX�UHWRXU� 3���
� &RQWUDVWH� &RQ¿JXUDWLRQ�GX�V\VWqPH�ĺ�$I¿FKDJH�6RQV� 3���
� &UpHU�XQ�3,1� &RQ¿JXUDWLRQ�GX�V\VWqPH�ĺ�6pFXULWp� 3���

'� 'DWH�HW�KHXUH� &RQ¿JXUDWLRQ�V\VWqPH� 3���
� 'pSDVVHPHQW�)LO� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�0RGH�DXWRPDWLTXH�ĺ��
� � &RQ¿JXUDWLRQ�DYDQFpH� 3���
� 'LVSRVLWLRQ�GX�WHUUDLQ� &RQ¿JXUDWLRQ�GX�WHUUDLQ� 3���

)� )RQG�pFUDQ� &RQ¿JXUDWLRQ�GX�V\VWqPH�ĺ�$I¿FKDJH�6RQV� 3���

+� +LVWRULTXH� +LVWRULTXH� 3���
� +LVWRULTXH�GpIDXWV� +LVWRULTXH� 3���
� +LVWRULTXH�GH�IRQFWLRQQHPHQW� +LVWRULTXH� 3���
� +LVWRULTXH�GH�WUDYDLO� +LVWRULTXH�ĺ�+LVWRULTXH�GH�IRQFWLRQQHPHQW� 3���

/� /DQJXH� &RQ¿JXUDWLRQ�V\VWqPH� 3���
� /DUJHXU�GH�SDVVDJH� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�&RQ¿JXUDWLRQ�GX�UHWRXU� 3���
� /RQJXHXU�GH�FkEOH� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�'LVSRVLWLRQ�GX�WHUUDLQ�ĺ�/RQJXHXU�GH�¿O���� 3���

0� 0RGH�$XWR� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�0RGH�DXWRPDWLTXH� 3���
� 0RGH�PDQXHO� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�0RGH�PDQXHO� 3���
� 0RGH�VLOHQFLHX[� 3URJUDPPDWHXU� 3���

3� 3DVVDJH�pWURLW� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�0RGH�DXWRPDWLTXH�ĺ�
� � &RQ¿JXUDWLRQ�DYDQFpH� 3���
� 3RLQWV�GH�GpSDUW� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�0RGH�DXWRPDWLTXH�ĺ��
� � 3RLQW�GH�GpSDUW�GH�WRQWH� 3���
� 3RLQWV�GH�GpSDUW�GH�WRQWH� 3URJUDPPDWHXU� 3���
� 3URJUDPPDWHXU� 3URJUDPPDWHXU� 3���
� 3URJUDPPDWHXU�VDLVRQQLHU� 3URJUDPPDWHXU� 3���

5� 5HWRXU�FRQ¿J��XVLQH� &RQ¿JXUDWLRQ�V\VWqPH� 3���

6� 6FKpPD�GH�7RQWH� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�0RGH�PDQXHO� 3���
� 6HQV�GX�UHWRXU�YHUV�OD�VWDWLRQ�G¶DFFXHLO� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�'LVSRVLWLRQ�GX�WHUUDLQ� 3���
� 6pFXULWp� &RQ¿JXUDWLRQ�V\VWqPH� 3���
� 6WDWLRQ� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�&RQ¿JXUDWLRQ�GX�UHWRXU� 3���

7� 7HPSV�G¶XWLOLVDWLRQ� +LVWRULTXH�ĺ�+LVWRULTXH�GH�IRQFWLRQQHPHQW� 3���
� 7HVW�GHV�SRLQWV�GH�GpSDUW� 'LDJQRVWLF�ĺ�7HVW�GHV�SRLQWV�GH�GpSDUW� 3���
� 7HVW�GX�VLJQDO� 'LDJQRVWLF� 3���
� 7RQWH�ERUGXUH� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�0RGH�DXWRPDWLTXH�ĺ��
� � &RQ¿JXUDWLRQ�DYDQFpH� 3���
� 7RQWH�HQ�VSLUDOH� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�0RGH�DXWRPDWLTXH�ĺ��
� � &RQ¿JXUDWLRQ�DYDQFpH� 3���
� 7RQWH�HQ�VSLUDOH� &RQ¿JXUDWLRQ�GX�WHUUDLQ�ĺ�0RGH�PDQXHO� 3���
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/HV�LQIRUPDWLRQV�VXLYDQWHV�VRQW�IRXUQLHV�SDU�YRWUH�'LVWULEXWHXU�TXDQG�OD�FRQ¿JXUDWLRQ�HVW�WHUPLQpH�

�,QIRUPDWLRQV�GH�FRQ¿JXUDWLRQ�GH�EDVH��M�SDJHV���������

&RGH�3,1��QXPpUR�G
LGHQWL¿FDWLRQ�SHUVRQQHO�

/DQJXH��� (QJOLVK�'HXWVFK�)UDQoDLV�,WDOLDQR�1HGHUODQGV�6YHQVND�1RUVN�(VSDxRO�3ROVNL�'DQVN�6XRPDODLQHQ�
ýHãWLQD�3RUWXJXrV

�,QIRUPDWLRQV�GH�FRQ¿JXUDWLRQ�G
DVVLVWDQW��M�SDJH����
/HV�SRLQWV�VXLYDQWV�FRQFHUQHQW�OD�FRQ¿JXUDWLRQ�GH�EDVH�SRXU�O
DVVLVWDQW�GH�FRQ¿JXUDWLRQ

'LVSRVLWLRQ�GX�WHUUDLQ��M�SDJH����
6HQV���6HQV�KRUDLUH�6HQV�DQWLKRUDLUH� � /RQJXHXU�GH�¿O��� �P
'LPHQVLRQV�GX�WHUUDLQ��� �P�� � 3DVVDJH�pWURLW��� �FP

3RLQWV�GH�GpSDUW�GH�WRQWH��M�SDJH����
3RLQWV�GH�GpSDUW 6HQV 'H�OD�VWDWLRQ�DX�SRLQW�GH�GpSDUW 3RXUFHQWDJH�GH�OD�VXUIDFH

3RLQW�� +�$+ P �

3RLQW�� +�$+ P �

3RLQW�� +�$+ P �

3RLQW�� +�$+ P �

3RLQW�� +�$+ P �

3URJUDPPDWHXU��M�SDJH����
-RXU�GH�OD�VHPDLQH 3URJUDPPDWHXU�� 3URJUDPPDWHXU�� 3RLQWV�GH�GpSDUW

/XQGL B �B �B �B � � �B �B �B �B B �B �B �B � � �B �B �B �B ���������

0DUGL B �B �B �B � � �B �B �B �B B �B �B �B � � �B �B �B �B ���������

0HUFUHGL B �B �B �B � � �B �B �B �B B �B �B �B � � �B �B �B �B ���������

-HXGL B �B �B �B � � �B �B �B �B B �B �B �B � � �B �B �B �B ���������

9HQGUHGL B �B �B �B � � �B �B �B �B B �B �B �B � � �B �B �B �B ���������

6DPHGL B �B �B �B � � �B �B �B �B B �B �B �B � � �B �B �B �B ���������

'LPDQFKH B �B �B �B � � �B �B �B �B B �B �B �B � � �B �B �B �B ���������

3URJUDPPDWHXU�VDLVRQQLHU��
5pJLRQ���1RUG�&HQWUH�QRUG�&HQWUH�VXG�6XG
3RXUFHQWDJH��� -$1��� ��� )(9��� ��� 0$5��� ��� $95��� ��

� 0$,��� ��� -81��� ��� -8/��� ��� $28��� ��
� 6(3��� ��� 2&7��� ��� 129��� ��� '(&��� ��
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�$XWUHV�LQIRUPDWLRQV�GH�FRQ¿JXUDWLRQ
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