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, QWURGXFWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
&RP P XQLFDWLRQV�RI I LFLHOOHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
$ GP LQLVWUDWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
' pFKHWV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
) RUP DWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
( FROHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
3 HWLWH�HQI DQFH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
&RQVWUXFWLRQV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
' X�F{ Wp�GH�OD�SRSXODWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
6 RFLpWpV�ORFDOHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
' LYHUV�VHUYLFHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
6 RLQV�P pGLFDX[ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
$ vQpV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
6 HUYLFH�VRFLDO� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
/ RLVLUV�HW�GLYHUV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
, QI RUP DWLRQV�GLYHUVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
2 UJ DQLVDWLRQ�GH�OD�FRP P XQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
3 UL[ �G
HQFRXUDJ HP HQW�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
( GLWLRQ�� �UpGDFWLRQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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/ H� P RLV� GH� P DL� � � � � � QRXV� DXUD� SHUP LV� GH� QRXV� UDVVHP EOHU� j � SOXVLHXUV� RFFDVLRQV�� �
� �

�����

� JLURQ� GHV� P XVLTXHV� GH� OD� 6DULQH� � LQDXJXUDWLRQ� GX� FHQWUH� IRUHVWLHU� � � � 9RLFL� j �
SUpVHQW� TXH� O¶pWp� HVW� DUULYp� � pWp� SODFp� VXU� OH� SODQ� VSRUWLI�LQWHUQDWLRQDO� � ( XURIRRW��
-HX[ �2 O\ P SLTXHV�HW�DXWUH�WRXU�GH�) UDQFH� �
�
&¶HVW� OH� WHP SV� pJDOHP HQW� GH� OD� SDUXWLRQ� GX� VHFRQG� QXP pUR� GH� QRWUH� EXOOHWLQ�
G¶LQIRUP DWLRQV� RIILFLHOOHV� � / H� 0 RXUHW� ,QIR� � � 1 RXV� HVSpURQV� TXH� YRXV� \ � WURXYHUH] �
WRXWHV�OHV�LQIRUP DWLRQV�TXH�YRXV�VRXKDLWH] �REWHUQLU� � �
�
/ HV� SDUFRXUV� GpFRXYHUWHV� GH� QRV� YLOODJHV� YRQW� TXDQW� j � HX[ � VH� SRXUVXLYUH� FHW�
DXWRP QH� DYHF� OH� VHFWHXU� 3UDURP DQ� HW� OH� WKqP H� GH� O¶HDX� � SXLV� HQ� � � � � � DYHF�
%RQQHIRQWDLQH� � 2 EHUULHG� HW� =pQDXYD� � 1 RXV� DXURQV� DLQVL� O¶RFFDVLRQ� MXVTX¶DX� WHUP H�
GH� OD� SUpVHQWH� OpJLVODWXUH� GH� MRXHU� OHV� H[ SORUDWHXUV� GDQV� FKDFXQ� GHV� YLOODJHV�
FRP SRVDQW�OD�FRP P XQH� �
�
$XWUH� SRVVLELOLWp� GH� QRXV� UpXQLU� � OD� Ir WH� QDWLRQDOH� VHUD� Ir WpH� FHWWH� DQQpH� � VHORQ� OH�
WRXUQXV� pWDEOL� � j � 0 DUO\ � OH� � � � MXLOOHW� � � � � � � ' H� SOXV� DP SOHV� LQIRUP DWLRQV� YRXV�
SDUYLHQGURQW�SURFKDLQHP HQW�SDU�O¶LQWHUP pGLDLUH�G¶XQ�WRXV� P pQDJHV� �
�
�
�
( Q� P DUJH� GX� SUpVHQW� EXOOHWLQ� G¶LQIRUP DWLRQ�� YRXV� SRXYH] � HQ� WRXW� WHP SV� FRQVXOWHU�
QRWUH�VLWH�LQWHUQHW�Z Z Z �OH� P RXUHW�FK� �UpJXOLqUHP HQW�P LV� j �MRXU�DYHF�GH�QRXYHOOHV�
LQIRUP DWLRQV� � �
�
' 
DXWUH� SDUW�� QRXV� LQYLWRQV� WRXWHV� OHV� SHUVRQQHV� HW� OHV� VRFLpWpV� ORFDOHV� TXL�
VRXKDLWHQW� LQVpUHU� XQH� DQQRQFH� GDQV� FH� MRXUQDO� j � IDLUH� SDUYHQLU� OHXU� WH[ WH� j �
O
$GP LQLVWUDWLRQ�FRP P XQDOH��
�
�
�
%RQQH�OHFWXUH�HW�ERQ�pWp�j �WRXWHV�HW�WRXV� �
�
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&RPPXQLFDWLRQV�RI I LFLHOOHV�
� �
�
�

%XOOHWLQ�G¶LQI RUP DWLRQ�
�
&RQFRXUV��
�
/ RUV� GH� OD� SDUXWLRQ� GX� � HU� QXP pUR� � XQ� FRQFRXUV� DYDLW� pWp� ODQFp� GDQV� OH� EXW� GH�
WURXYHU� OH� QRP � TXH� SRUWHUD� OH� EXOOHWLQ� G
LQIRUP DWLRQV� FRP P XQDOHV� j � O
DYHQLU� � 1 RXV�
UHP HUFLRQV� OHV� TXHOTXHV� SHUVRQQHV� TXL� QRXV� RQW� GpMj � IDLW� SDUYHQLU� XQH� VXJJHVWLRQ��
7RXWHIRLV� � GDQV� OH� EXW� G¶pWRIIHU� QRWUH� FKRL[ � � OH� GpODL� GH� SDUWLFLSDWLRQ� HVW� UHSRUWp� DX�
� � �VHSWHP EUH�� � � � � � �
�
) DLWHV� QRXV� SDUYHQLU� YRV� SURSRVLWLRQV� j � O
DGP LQLVWUDWLRQ� FRP P XQDOH�� � � 0 HUFL�
G¶DYDQFH�SRXU�YRWUH�SDUWLFLSDWLRQ�� � � � �
�
3UL[ �SRXU�OD�SURSRVLWLRQ�UHWHQXH�� �XQ�ERQ�G
DFKDW�G
XQH�YDOHXU�GH�) U� � � � � � � � �
�
�

9 HQWH�GH�YHUUHV�
�
1 RXV�UDSSHORQV�TXH�GHV�YHUUHV�j �YLQ�EODQF�� � �FO�GH�W\ SH�1 DSROL�P DUTXpV�DX[ �
DUP RLULHV�GH�OD�FRP P XQH�/ H�0 RXUHW�VRQW�HQ�YHQWH�DXSUqV�GH�O¶DGP LQLVWUDWLRQ�
FRP P XQDOH�DX�SUL[ �GH�
�

&DUWRQ�GH�� � �XQLWpV�� �) U� � � � � ² �
� VL�YRXV�Q¶HQ�VRXKDLWH] �TXH�� � � � ) U� � � � � � � � �

�
�

&RQVHLO�
�
$FWXHOOHP HQW��OHV�SULQFLSDOHV�SUpRFFXSDWLRQV�GX�FRQVHLO�VRQW�� �

¾� 7UDYHUVpH�GX�0 RXUHW�
¾� 3* ( ( � � SODQ�JpQpUDO�G
pYDFXDWLRQ�GHV�HDX[ � �
¾� 5 pYLVLRQ�GX�3$ / � � SODQ�G
DP pQDJHP HQW�ORFDO� �
¾� &UpDWLRQ�G
XQ�V\ QGLFDW�$P L] RP �
¾� &UpDWLRQ�G
XQH�VWUXFWXUH�6SLWH[ �
¾� 0 LVH�j �MRXU�HW�XQLILFDWLRQ�GH�UqJOHP HQWV�

�
�

3 DUFRXUV�GpFRXYHUWHV�
�
/ HV� SDUFRXUV� GpFRXYHUWHV� � RUJDQLVpV� HQ� FROODERUDWLRQ� DYHF� OD� 6RGHP R� � YRQW� VH�
SRXUVXLYUH� FHWWH� DQQpH� HW� MXVTX¶HQ� DXWRP QH� � � � � � � / H� SURFKDLQ� YLOODJH� j � QRXV� IDLUH�
GpFRXYULU�VHV�FKDUP HV�VHUD�

3 UDURP DQ�OH�GLP DQFKH�� � �VHSWHP EUH�� � � � �
7KqP H�� �©�$X�ILO�GX�WHP SV�HW�GH�O¶HDX�ª �
�

5 pVHUYH] � GRQF� GqV� j � SUpVHQW� FHWWH� GDWH�� DILQ� TXH� QRXV� SXLVVLRQV� YRXV� UHQFRQWUHU�
QRP EUHX[ � j �FHWWH�RFFDVLRQ� �FRP P H�VH�IXW�OH�FDV�ORUV�GHV�GHX[ �SUHP LHUV�SDUFRXUV� �
�
�
�
�
�
�
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&RPPXQLFDWLRQV�RI I LFLHOOHV�
� �
�
�

$ QWHQQH�GH�WpOpSKRQLH�P RELOH�
�
$ ILQ� GH� SRXYRLU� DVVXUHU� XQ� WDX[ � GH� FRXYHUWXUH� RSWLP DO�� OD� VRFLpWp� 6XQULVH� VRXKDLWH�
LP SODQWHU� XQH� DQWHQQH� GH� WpOpSKRQLH� P RELOH� VXU� OH� WHUULWRLUH� FRP P XQDO�� SOXV�
SUpFLVpP HQW�DX[ �DERUGV�GH�OD�GpFKHWWHULH�GX�6HUWp� �
�
/ H� GRVVLHU� SHXW� r WUH� FRQVXOWp�DXSUqV�GH�O¶DGP LQLVWUDWLRQ�FRP P XQDOH�ORUV�GHV�KHXUHV�
G¶RXYHUWXUH� � OD� SURFpGXUH� RIILFLHOOH� GH� P LVH� j � O¶HQTXr WH� pWDQW� SUpYXH� GDQV� OHV�
SURFKDLQHV�VHP DLQHV� �
�
�

� � � �DQV�GH�O¶( FROH�GH�3 UDURP DQ�
�
( Q�FHWWH�DQQpH�� � � � � �OH�EkWLP HQW�GH�O¶pFROH�GH�3UDURP DQ�Ir WH�VHV�� � � �DQV� �
$ ILQ� GH� SRXYRLU� SUpSDUHU� XQH� SHWLWH� P DQLIHVWDWLRQ�� QRXV� VRXKDLWHULRQV� SRXYRLU�
REWHQLU� GHV� GRFXP HQWV� RX� SKRWRV� UHWUDoDQW� O¶KLVWRLUH� GH� FH� EkWLP HQW�� $ORUV� VL� YRXV�
SRVVpGH] �GH�WHOOHV�DUFKLYHV� �QRXV�YRXV�VHULRQV�UHFRQQDLVVDQWV�GH�QRXV�HQ�IDLUH�SDUW��
8 Q�FKDOHXUHX[ �P HUFL�SRXU�YRWUH�FROODERUDWLRQ�� �
�
�

1 RXYHDX�FRQVHLOOHU�FRP P XQDO�
�
0 RQVLHXU� 5 RJHU� &RWWLQJ� � GRP LFLOLp� j � %RQQHIRQWDLQH� � UHP SODFH� 0 RQVLHXU� ) UDQoRLV�
3DSDX[ � �GpP LVVLRQQDLUH� �DX�VHLQ�GX�FRQVHLO�FRP P XQDO��
�
1 RXV� UHP HUFLRQV� 0 � � 3DSDX[ � SRXU� VRQ� HQJDJHP HQW� DX� SURILW� GH� OD� FROOHFWLYLWp� HW� OH�
WUDYDLO�IRXUQL�GXUDQW�OHV�DQQpHV�SDVVpHV�DX�VHLQ�GX�FRQVHLO� �
�
4 XDQG� j � 0 RQVLHXU� &RWWLQJ� � QRXV� OXL� VRXKDLWRQV� SOHLQ� VXFFqV� HW� EHDXFRXS� GH�
VDWLVIDFWLRQ�GDQV�O¶H[ HUFLFH�GH�VD�QRXYHOOH�IRQFWLRQ�� �
�
�
�
�
�
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�
�
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�
�
�
�
�
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� � � �� � � � �� �

$ GPLQLVWUDWLRQ�
� �
�
�

&RQWU{ OH�GHV�KDELWDQWV�
�
1 RXV� UDSSHORQV� TXH� OD� SHUVRQQH� TXL� V
pWDEOLW� GDQV� XQH� FRP P XQH� GRLW� V
DQQRQFHU�
GDQV� OHV� KXLW� MRXUV� TXL� VXLYHQW� VRQ� DUULYpH� � / 
DQQRQFH� HVW� IDLWH� DX� VHFUpWDULDW�
FRP P XQDO�� / HV� SHUVRQQHV� P DMHXUHV� VRQW� WHQXHV� GH� VH� SUpVHQWHU� SHUVRQQHOOHP HQW�
SRXU� DQQRQFHU� OHXU� DUULYpH� � j � P RLQV� G
HQ� DYRLU� pWp� GLVSHQVpHV� SRXU� GH� MXVWHV�
P RWLIV� � XQ� FRQMRLQW� SHXW� WRXWHIRLV� IDLUH� O
DQQRQFH� SRXU� O
DXWUH� FRQMRLQW�� / HV�
GpFODUDWLRQV�FRQFHUQDQW�OHV�P LQHXUV�LQFRP EHQW�j �OHXU�UHSUpVHQWDQW�OpJDO� �
�
/ HV� SHUVRQQHV� TXL� V
pWDEOLVVHQW� GDQV� XQH� FRP P XQH� GRLYHQW� \ � GpSRVHU� OHXU� DFWH�
G
RULJLQH� � ,O� OHXU� HVW� GHP DQGp� pJDOHP HQW� GH� MRLQGUH� OH� QXP pUR� G
$96 � DLQVL� TX
XQH�
FRSLH�GX�FHUWLILFDW�G
DVVXUDQFH� P DODGLH� �
�
$ ILQ� GH� IDFLOLWHU� OD� P LVH� j � MRXU� GX� FRQWU{ OH� GH� O
KDELWDQW�� OHV� SURSULpWDLUHV�
G
LP P HXEOHV� ORFDWLIV� VH� GRLYHQW� GH� WUDQVP HWWUH� j � OD� FRP P XQH� WRXW� FKDQJHP HQW� GH�
ORFDWDLUH� � ' 
DYDQFH�P HUFL� �
�
' 
DXWUH� SDUW�� FRQIRUP pP HQW� DX[ � GLUHFWLYHV� GX� VHUYLFH� GH� OD� SRSXODWLRQ� HW� GHV�
P LJUDQWV�� O
pWUDQJHU� HVW� WHQX� GH� GpFODUHU� VRQ� DUULYpH� HQ� 6XLVVH� �GDQV�OHV�WURLV�P RLV� �
/ HV� pWUDQJHUV� HQWUpV� GDQV� O
LQWHQWLRQ� GH� SUHQGUH� GRP LFLOH� RX� G
H[ HUFHU� XQH� DFWLYLWp�
OXFUDWLYH� GRLYHQW� IDLUH� OHXU� GpFODUDWLRQ� GDQV�OHV�KXLW�MRXUV� HW� HQ� WRXW� FDV� DYDQW� GH�
SUHQGUH�XQ�HP SORL� �
' H� SOXV� � FHOXL� TXL� ORJH� XQ� pWUDQJHU� FRQWUH� UpP XQpUDWLRQ� HVW� WHQX� GH� OH� GpFODUHU�
LP P pGLDWHP HQW�� 6 
LO� OH� ORJH� JUDWXLWHP HQW�� LO� Q
HVW� WHQX� GH� QH� OH� GpFODUHU� TX
DSUqV�
XQH�UpVLGHQFH�G
XQ�P RLV� �
�
�
�
$ I I LOLDWLRQ�j �O
$ 9 6 � $ , � $ &� $ 3 * �

�
/ H� FRQVHLO� FRP P XQDO� VH� SHUP HW� GH� UDSSHOHU� O
REOLJDWLRQ� G
r WUH� DIILOLpV� j � O
$96 � � $ , � �
$&� �$3* �SRXU�� �
�

· � / HV�pWXGLDQWV�TXL�RQW�DWWHLQW�O
kJH�GH�� � �DQV�
· � / HV�SHUVRQQHV�GLYRUFpHV�VDQV�DFWLYLWpV�RX�SDUWLHOOHP HQW�DFWLYHV�
· � / HV�SHUVRQQHV�YHXYHV�
· � / HV� SHUVRQQHV� TXL� SUHQQHQW� XQH� UHWUDLWH� DQWLFLSpH� VRQW� WHQXHV� GH� SD\ HU�

GHV� FRWLVDWLRQV� SRXU� SHUVRQQHV� VDQV� DFWLYLWp� OXFUDWLYH� MXVTX
j � O
kJH� GH�
O
$96 � �

�
7RXWHV� FHV� SHUVRQQHV� GRLYHQW� V
DQQRQFHU� j � O
DJHQFH� FRP P XQDOH� $96 � �
0 P H�&ODXGLQH�: LFKW�� �DGP LQLVWUDWLRQ�FRP P XQDOH�� �WpO� � � � � � � � � � � � � � � � �
�
�
�
�
�
�
�
�
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� � � �� � � � �� �

$ GPLQLVWUDWLRQ�
� �
�
�

6 HUYLFH�GH�O
pWDW�FLYLO�HW�GHV�QDWXUDOLVDWLRQV�
�
/ D�UHVWUXFWXUDWLRQ�GH�O
pWDW�FLYLO�GDQV�OH�FDQWRQ�GH� ) ULERXUJ�HVW�HQWUpH�HQ�YLJXHXU�DX�
� HU�MDQYLHU� � � � � � � � ' HSXLV� OH� GpEXW� GH� O
DQQpH� � OHV� RIILFHV� GH� O
pWDW� FLYLO� VRQW�
UHJURXSpV� HQ� � � RIILFHV� G
DUURQGLVVHP HQW�� VLWXpV� GDQV� OHV� FKHIV� OLHX[ � � 9RLFL� OHV�
FRRUGRQQpHV�GH�O
2 I I LFH�GH�O
pWDW�FLYLO�GH�OD�6 DULQH�
�
�
$GUHVVH�
�

�
7pOpSKRQH�

�
) D[ �

�
H� P DLO�

�
5 XH�GHV�&KDQRLQHV�� �
&DVH�SRVWDOH�� � � �
� � � � � ) ULERXUJ�
�

�
� � � � � � � � � � � � � �

�
� � � � � � � � � � � � � �

�
( F� VDULQH# IU�FK�

�
�
�
2 XYHUWXUH�GHV�JXLFKHWV�
�

�
+ RUDLUHV�GHV�FpOpEUDWLRQV�GH�P DULDJH�

�
6DOOH�GHV�P DULDJHV�

�
' X�OXQGL�DX�YHQGUHGL�� �
� � � � � � � � � � � � � �
� � � � � � � � � � � � � �

�
/ XQGL� �P DUGL� �P HUFUHGL�HW�YHQGUHGL�� �
� � � � � � � � � � � � � �
� � � � � � � � � � � � � �
� qP H�VDP HGL�GX�P RLV�� �
� � � � � � � � � � � � � �

�
5 XH�GHV�&KDQRLQHV�� �
� � � � � ) ULERXUJ�

�
�

�
�
�

�

�
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� � � �� � � � �� �

' pFKHWV�
� �
�
�

( OLP LQDWLRQ�GHV�GpFKHWV� �
�
�
' pFKHWWHULH�GX�6 HUWp�
�
+ RUDLUH�G
RXYHUWXUH�� � � OH�P HUFUHGL� GH�� � K� � � j � � � K� � �
� � OH�VDP HGL� GH�� � K� � � j � � � K� � �
�
%HQQH�SRXU�I ODFRQV�SODVWLTXHV�
6RQW�j �GpSRVHU�GDQV�FHWWH�EHQQH�XQLTXHP HQW�� �
� � �ERXWHLOOHV�GH�ERLVVRQV� �G
KXLOH�HW�GH�YLQDLJUH�
� � � IODFRQV�GLYHUV�
� � �EHUOLQJRV�HW�EULTXHV�
�
/ HV� JREHOHWV� GH� \ RJRXUWV�� IODFRQV� GH� P RLQV� GH� � � FP � GH� KDXWHXU� � REMHWV� SODVWLTXHV�
QRQ� FRQIRUP HV� � EDUTXHWWHV� GH� IUXLWV� � OpJXP HV� � YLDQGH� � HWF� � VRQW� j � P HWWUH� GDQV� OH�
VDF�j �SRXEHOOH��
�
�
) ULJ RV� �FRQJ pODWHXUV� �DSSDUHLOV�pOHFWULTXHV��
HW�pOHFWURQLTXHV�GH�P pQDJ H�
&RQIRUP pP HQW� j � O¶2 5 ( $ � � RUGRQQDQFH� VXU� OD� UHP LVH� � OD� UHSULVH� HW� O¶pOLP LQDWLRQ� GHV�
DSSDUHLOV� pOHFWULTXHV� HW� pOHFWURQLTXHV� � � j � SDUWLU� GX� �

���

� MDQYLHU� � � � � � � OHV� IULJRV� � OHV�
FRQJpODWHXUV� � O¶pOHFWURQLTXH� GH� ORLVLU� � OHV� DSSDUHLOV� GH� EXUHDXWLTXH� � G¶LQIRUP DWLRQ� RX�
GH� WHFKQLTXH� GH� FRP P XQLFDWLRQ�� DLQVL� TXH� OHV� JURV� HW� SHWLWV� pOHFWURP pQDJHUV� � �
P r P H� V¶LO� Q¶� \ � D� SDV� G¶DFKDW� G¶DSSDUHLO� QHXI� SHXYHQW� r WUH�GpSRVpV�J UDWXLWHP HQW�
DXSUqV�GH�YRWUH�I RXUQLVVHXU� �RX�DX[ �HQGURLWV�VXLYDQWV�� �
�
9 , 3 2 � �9 LOODUV� VXU� * Ok QH� �WpO� �� � � � � � � � � � � � � � �
� SURJUDP P H�G¶HP SORLV�WHP SRUDLUHV� � �
OXQGL�± �MHXGL��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � K� � � j � � � K� � � � � � � � K� � � j � � � K� � �
YHQGUHGL� � � � � � � � � � � � K� � � j � � � K� � � � � � � � K� � � j � � � K� � �
�
. DXI P DQQ�6 $ � �* LYLVLH] � �WpO� �� � � � � � � � � � � � � �
/ XQGL�± �MHXGL� � � � � � � � � � � � K� � � j � � � K� � � � � � � � K� � � j � � � K� � �
9 HQGUHGL� � � � � � � � � � � � K� � � j � � � K� � � � � � � � K� � � j � � � K� � �
�
6 RFLpWp�I ULERXUJ HRLVH�GH�UHF\ FODJ H�� 6 ) 5 � � �
&Kk WLOORQ��3 RVLHX[ � �WpO� �� � � � � � � � � � � � � ��
/ XQGL�± �YHQGUHGL� � � � � � � � � � � K� � � j � � � K� � � � � � � � K� � � j � � � K� � �
�
&HV� DSSDUHLOV� SHXYHQW�� j � WLWUH� H[ FHSWLRQQHO�� r WUH� GpSRVpV� j � OD� GpFKHWWHULH�
P R\ HQQDQW�XQH�SDUWLFLSDWLRQ�DX[ � IUDLV�GH�P DLQ� G¶° XYUH�VHORQ�OHV�WDULIV�VXLYDQWV�� �
�
�� I ULJ RV� �FRQJ pODWHXUV� �J URV�pOHFWURP pQDJ HUV� �

DSSDUHLOV�GH�ORLVLUV� ��DSSDUHLOV�GH�EXUHDXWLTXH� �
G¶LQI RUP DWLRQ�RX�GH�WHFKQLTXH�GH�FRP P XQLFDWLRQ�� � � ) U� � � � � � � � �

�
� � DXWUHV�DSSDUHLOV�pOHFWULTXHV�� � ) U� � � � � � � � �

�
�
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' pFKHWV�
�
�
�
3 QHXV� �EDWWHULHV�
&H� P DWpULHO� SHXW� r WUH� GpSRVp� JUDWXLWHP HQW� VRLW� FKH] � YRWUH� IRXUQLVVHXU� � JDUDJLVWH� � �
VRLW�j �&KkWLOORQ�6 ) 5 �RX�FKH] � . DXIP DQQ�6$ � �
�
,O� HVW� pJDOHP HQW� DFFHSWp� j � OD� GpFKHWWHULH� j � WLWUH� H[ FHSWLRQQHO� P R\ HQQDQW� XQH�
SDUWLFLSDWLRQ�DX[ � IUDLV�GH�P DLQ� G¶° XYUH�VHORQ�OHV�WDULIV�VXLYDQWV�� �
� �
� �EDWWHULH�GH�YRLWXUH� ) U� � � � � � � � �
� �SQHX�� VDQV�MDQWH� � ) U� � � � � � � � � �
�
�
' pFKHWV�HQFRP EUDQWV�
7RXW� P DWpULHO� G¶XQ� YROXP H� VXSpULHXU� j � � � � OLWUHV� WHO� TXH� P RELOLHU� XVDJp� �
DUP RLUHV� � WDEOHV� � FKDLVHV� � P DWHODV� � WDSLV� � P DWpULDX[ � HQ� SODVWLTXH� � VNLV� « � SHXW� r WUH�
GpSRVp� GDQV� OHV� EHQQHV� SUpYXHV� j � FHW� HIIHW� HQ� VXLYDQW� OHV� GLUHFWLYHV� GX� VXUYHLOODQW��
/ HV�J UDQGV�REMHWV�VRQW�j �GpP RQWHU�DYDQW�OH�GpS{ W� �
�
/ HV� P HXEOHV� XVDJ pV� HQ� ERQ� pWDW� VRQW� UpFXSpUpV� J UDWXLWHP HQW� FKH] � YRXV�
SDU�� �
�
&RXS�G¶3 RXFH� �� �WpO� �� � � � � � � � � � � � � �RX�
( P P D• V� �� � � � � � � � � �WpO� �� � � � � � � � � � � � � �
�
�
( Q� FDV� GH� GRXWH�� UHQVHLJ QH] � YRXV� DXSUqV� GH� 0 � � + HQUL� &RWWLQJ � � � VXUYHLOODQW�
UHVSRQVDEOH� GH� OD� GpFKHWWHULH� � 1 RXV� YRXV� UHP HUFLRQV� GH� UHVSHFWHU� VHV�
FRQVLJ QHV� �
�
�
�
�
%HQQHV�FRP SDFWHXVHV��
� ' pFKHWWHULH�GX�6HUWp� � / D�7XLOHULH� �( SHQGHV�HW�$UFRQFLHO� �
�
,O� HVW� DEVROXP HQW� LQGLVSHQVDEOH� GH� P HWWUH� OHV� GpFKHWV� GDQV� GHV� VDFV� j � SRXEHOOHV�
I HUP pV� � / HV� FDUWRQV� � VDFV� HQ� SDSLHU� EORTXHQW� OH� WDP ERXU� GH� OD� EHQQH� � ' H� FH� IDLW��
OHV� GpSDQQDJHV� pWDQW� IDFWXUpV� � QRXV� YRXV� VHULRQV� WUqV� UHFRQQDLVVDQWV� G
REVHUYHU�
VWULFWHP HQW� OD� P DUFKH� j � VXLYUH� � LO� IDXW� V
DUP HU� G
XQ� SHX� GH�SDWLHQFH« � � � � ' H�SOXV� �LO�
HVW�LQWHUGLW�GH�GpSRVHU�YRV�VDFV�GHYDQW�XQH�EHQQH�� DP HQGHV�VHORQ�UqJOHP HQWV�
FRP P XQDX[ � � � 6L� XQH� EHQQH� HVW� P RP HQWDQpP HQW� KRUV� VHUYLFH� � WURLV� DXWUHV� EHQQHV�
VRQW�j �YRWUH�GLVSRVLWLRQ��
�
�
�

�
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' pFKHWV�
� �
�
�
* D] RQ�HW�EUDQFKHV�
1 RXV� YRXV� SULRQV� GH� FRQWLQXHU� j � GpSRVHU� YRWUH� JD] RQ� HW� YRV� EUDQFKHV� j � O
HQGURLW�
SUpYX� SRXU� YRWUH� VHFWHXU� HW� YRXV� GHP DQGRQV� GH� UHVSHFWHU� O
HQGURLW� HW� O
KRUDLUH�
pWDEOL� � DLQVL� TXH� OD� VpFXULWp� HW� OD� WUDQTXLOOLWp� GHV� ERUGLHUV� GHV� URXWHV� G
DFFqV� HQ�
P RGpUDQW�YRWUH�YLWHVVH�GH�FLUFXODWLRQ��
�
�
$ WWHQWLRQ�� �P RGLILFDWLRQ�G¶KRUDLUH�SRXU�OH�VHFWHXU�3UDURP DQ�
�

�
6HFWHXU�

�

�
( QGURLW�

�
+ RUDLUH�

%RQQHI RQWDLQH� $QFLHQQH�JUDYLqUH�GX�3DIXHW�
3RXU�OHV�SHUVRQQHV�HQ�SRVVHVVLRQ�
G
XQH�FOp�TXL�VH�VRQW�DQQRQFpHV�
DXSUqV�GH�O
$GP LQLVWUDWLRQ�
FRP P XQDOH�
�

7RXV�OHV�MRXUV� �VDXI�
GLP DQFKHV�HW�MRXUV�IpULpV�

( VVHUW� 0 � �3DXO�. ROO\ � � �DJULFXOWHXU�
/ H�%LHWVFKODQG�
�

7RXV�OHV�MRXUV� �VDXI�
GLP DQFKHV�HW�MRXUV�IpULpV�
�

0 RQWpYUD] � * UDYLqUH�GX�5 DWP RVV�
j �O
HQWUpH�GH�OD�IRUr W�
�

7RXV�OHV�MRXUV�
�

2 EHUULHG� &KH] �OHV�DJULFXOWHXUV�GX�YLOODJH�HQ�
DFFRUG�DYHF�HX[ �
�

6HORQ�HQWHQWH�DYHF�
O
DJULFXOWHXU�

3 UDURP DQ� 0 � �%HQRvW�+ RUQHU�� �DJULFXOWHXU�
/ D�&URMHWWD�� � �

/ HV�OXQGL� �P HUFUHGL�HW�
YHQGUHGL�GH�� � K� � � j �
� � K� � �HW�OH�VDP HGL�GH�
� � K� � � j � � � K� � �
�

=pQDXYD� %HQQH�HQ�ERUGXUH�GH�OD�IRUr W�
� JD] RQ�HW�GpFKHWV�RUJDQLTXHV�
XQLTXHP HQW� �
�

7RXV�OHV�MRXUV� �VDXI�
GLP DQFKHV�HW�MRXUV�IpULpV�

�
�
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' pFKHWV�
� �
�
�
0 pWKRGH�GH�FRP SRVWDJ H�LQGLYLGXHO�
�
8 QH�VpDQFH�G
LQI RUP DWLRQ�DX�VXMHW�GX�FRP SRVWDJ H�LQGLYLGXHO�VHUD�RUJ DQLVpH�
SURFKDLQHP HQW�� � YRLFL� GpMj � TXHOTXHV� H[ SOLFDWLRQV� SRXU� OHV� SHUVRQQHV�
LQWpUHVVpHV�j �P HWWUH�HQ�SODFH�XQ�WHO�V\ VWqP H� �
�
/ HV� P DWLqUHV� FROOHFWpHV� GDQV� OD� FXLVLQH� RX� GDQV� OH� MDUGLQ� VRQW� j � VWRFNHU� � / D� IDoRQ� OD�
SOXV� VLP SOH� HW� GH� FKRLVLU� XQ� HQGURLW� RP EUDJp� � / H� WDV� HVW� SRVp� VXU� OH� WHUUDLQ� QX� �
pYHQWXHOOHP HQW�GDQV�XQ�WUHLOOLV�F\ OLQGULTXH�HW�FRXYHUW��
�
/ HV� P DWpULDX[ � � ORQJV� � � KHUEHV� � OpJXP HV� � EUDQFKDJHV� VRQW� j � FRXSHU� HQ� P RUFHDX[ �
G
HQY� � � � � FP � GH� ORQJXHXU� j �EUR\ HU� � / HV�SHWLWHV�TXDQWLWpV�SHXYHQW�VH�FRXSHU�DYHF�OH�
VpFDWHXU� �OD�VHUSH�RX�OD�Er FKH� �
�
/ HV�GpFKHWV�VRQW�DORUV�HQWDVVpV�GDQV�OH�WUHLOOLV�DX�IXU�HW�j �P HVXUH�MXVTX
j �XQ�YROXP H�
GH�� � � �GH�P � �HQYLURQ�HW�FRXYHUWV��
�
&KDTXH� � � � MRXUV� � � � � VHP DLQHV� � F
HVW� OH� P RP HQW� GH� IDLUH� GX� FRP SRVW�� ,O� IDXW�
P pODQJHU� WRXW� OH� WDV� � GH� VRUWH� TXH� OH� ILQ� VRLW� P pODQJp� DYHF� OH� JURVVLHU� HW� O
KXP LGH�
DYHF� OH� VHF� � 3RXU� REWHQLU� XQ� ERQ� UpVXOWDW� ILQDO� � LO� IDXW� \ � P pODQJHU� GX� ERLV� KDFKp�
MXVTX
j �HQYLURQ� � � � j � � � � � �GX�YROXP H�WRWDO�� / H�WDV�GX�FRP SRVW�SHXW�DORUV�V
HQWDVVHU�
HQ� WDV� DOORQJp� � DQGLQ� � GH� HQY� � � � � � P � GH� ODUJH� HW� HQY� � � � � FP � GH� KDXW�� ,O� HVW�
LP SRUWDQW� GH� FRXYULU� OH� WDV� j � O
DLGH� G
XQH� EkFKH� VSpFLDOH� � GLVSRQLEOH� j � OD� FRP P XQH�
VXU�FRP P DQGH� � �
�
3KpQRP qQHV�VH�SURGXLVDQW�GDQV�OH�WDV�GH�FRP SRVW�� �
�
3UHP LqUH�pWDSH�� � TXHOTXHV�MRXUV�DSUqV�DYRLU�pWp�HQWDVVp� �OH�P DWpULDX�DWWHLQW�XQH�

WHP SpUDWXUH� GH� � � � j � � � ƒ� &� � &HOD� SURXYH� TXH� OH� SURFHVVXV� GH�
GpFRP SRVLWLRQ� SURJUHVVH� ELHQ� � / D� GpFRP SRVLWLRQ� HVW� DVVXUpH�
SDU�OHV�EDFWpULHV�DpURELHV� �

�
' HX[ LqP H�pWDSH�� � ORUV� GH� OD� GHX[ LqP H� pWDSH� � OH� P DWpULDX� HVW� SURJUHVVLYHP HQW�

HQYDKL� SDU� OHV� FKDP SLJQRQV� � UHFRQQDLVVDEOHV� j � XQ� GpS{ W�
EODQFKkWUH� � ,OV�GpFRP SRVHQW�OD�OLJQLQH�HW�OD�FHOOXORVH� �

�
7URLVLqP H�pWDSH�� � OD� WURLVLqP H� pWDSH� VH� FRQFUpWLVH� SDU� O
DSSDULWLRQ� G
LQVHFWHV� GX�

VRO� � WHO� TXH� YHUV� GX� IXP LHU� � URXJH� YLI� � � FORSRUWHV� � SXFHURQV� HW�
DXWUHV� LQYLVLEOHV� j � O
° LO� QX� � ,OV� EURLHQW� WRXW� j � O
DLGH� GH� OHXUV�
P DQGLEXOHV� �

�
4 XDWULqP H�pWDSH�� � ORUV� GH� OD� TXDWULqP H� pWDSH� � OHV� YHUV� URXJHV� GX� IXP LHU� TXLWWHQW�

OH� WDV� HW� ODLVVHQW� OHXU� SODFH� DX[ � YHUV� GH� WHUUH� TXL� VRQW� SOXV�
SkOHV� �

�
3HQGDQW� WRXWH� VD� SpULRGH� GH� P DWXUDWLRQ�� TXL� SHXW� GXUHU� � � P RLV� HQ� pWp� RX� MXVTX
j �
� �P RLV� HQ� KLYHU� � OH� FRP SRVW� D� EHVRLQ� G
DLU� � &
HVW� OD� UDLVRQ� P DMHXUH� SRXU� ODTXHOOH� LO�
HVW� WUqV� UHFRP P DQGp� GH� UHP XHU� HW� G
DpUHU� OH� WDV� DX� P RLQV� WRXV� OHV� P RLV� � VDQV�
RXEOLHU�GH�OH�UHFRXYULU� �
6L� OH� FRP SRVW� GpJDJH� XQH� P DXYDLVH� RGHXU� � F
HVW� OH� VLJQH� TXH� OD� P DWLqUH� HVW� WURS�
FRP SDFWH��HOOH�HVW�HQ�WUDLQ�GH�SRXUULU� �
�



�

� � � �� � � � �� � �

' pFKHWV�

� �
�
�
, QFLQpUDWLRQ�LOOpJ DOH�GHV�GpFKHWV�
� 8 Q�SUREOqP H�VpULHX[ �SRXU�O
HQYLURQQHP HQW�HW�OD�VDQWp� �
/ HV� HIIHWV� QpIDVWHV� GH� O
LQFLQpUDWLRQ� LOOpJDOH� GH� WRXWHV� VRUWHV� GH� GpFKHWV� � P pQDJHUV� �
GH� MDUGLQV� � FDUWRQV� � SDSLHU� � ERLV� XVDJp� � HWF� � � GDQV� GHV� LQVWDOODWLRQV� LQDGDSWpHV�
� S�H[ � � FKDXIIDJH� DX� ERLV� RX� HQ� SOHLQ� DLU� � VRQW� P DOKHXUHXVHP HQW� HQFRUH� WURS�
ODUJHP HQW�VRXV� HVWLP pV� �
�
/ D� FRQWDP LQDWLRQ� GX� VRO� HW� OHV� ULVTXHV� HQ� GpFRXODQW� SRXU� OD� VDQWp�
� QRWDP P HQW� SDU� OHV� P pWDX[ � ORXUGV� HW� OHV� P LFURSROOXDQWV� WHOV� TXH� OD�
GLR[ LQH� �VRQW�VRXYHQW�LJ QRUpV� �
( Q�LQWURGXLVDQW�XQH�GLVSRVLWLRQ�UHVWULFWLYH�GDQV�OD�ORL�� DUWLFOH�� RF�DO� � � �GH�OD�ORL�VXU�OD�
SURWHFWLRQ� GH� O
HQYLURQQHP HQW� � � OH� OpJLVODWHXU� D� WHQX� FRP SWH� GHV� JUDYHV� HIIHWV� TXH�
FHWWH� SUDWLTXH� SHXW� JpQpUHU� � 1 RXV� SULRQV� OD� SRSXODWLRQ� GH� UHVSHFWHU� VWULFWHP HQW� OHV�
GLVSRVLWLRQV� HQ� YLJXHXU� � 8 QH� H[ FHSWLRQ� WRXWHIRLV� � � OHV� SHWLWHV� TXDQWLWpV� GH�
GpFKHWV� QDWXUHOV� SURYHQDQW� GHV� I RUr WV� � GHV� FKDP SV� HW� GHV� MDUGLQV� SHXYHQW�
r WUH� EU€OpHV� FRQIRUP pP HQW� j � O
DUWLFOH�� � D� GH� O
RUGRQQDQFH� VXU� OD� SURWHFWLRQ� GH� O
DLU�
� 2 SDLU� � P DLV� TXL� HVW� VRXP LVH� j � FHUWDLQHV� FRQGLWLRQV� � � LO� I DXW� QRWDP P HQW� TXH�
O
LQFLQpUDWLRQ�QH�GpJ DJ H�TXH�SHX�GH�I XP pH�� GLUHFWLYHV�GH�O
2 3( 1 � � �
�
�

�
8 QH�UHFUXGHVFHQFH�G
LQFLQpUDWLRQ�LOOpJ DOH�D�pWp�FRQVWDWpH��/ H�FRQVHLO�

FRP P XQDO�HI I HFWXHUD�GHV�FRQWU{ OHV�HW�DSSOLTXHUD�OH�UqJ OHP HQW�
FRP P XQDO�SUpYR\ DQW�GHV�DP HQGHV�V
pOHYDQW�GH�) U� � � � � � � j � ) U� � � 
 � � � � � �

VHORQ�OD�J UDYLWp�GX�FDV� �, O�HQMRLQW�WRXV�OHV�KDELWDQWV�j �I DLUH�SUHXYH�
GH�UHVSHFW�G¶DXWUXL�HW�GH�O
HQYLURQQHP HQW��

�
' 
DYDQFH�XQ�J UDQG�P HUFL�j �FKDFXQ�SRXU�VD�SUpFLHXVH�FROODERUDWLRQ��

�

�
�
�
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� � � �� � � � �� � �

) RUPDWLRQ�
� �
�
�

%RXUVHV�FRP P XQDOHV�
SRXU�OHV�DSSUHQWLV�HW�OHV�pWXGLDQWV�
�
/ HV�ERXUVHV�FRP P XQDOHV�SRXU�OHV�DSSUHQWLV�HW�OHV�pWXGLDQWV�RQW�SRXU�EXW�G
DSSRUWHU�
XQH� DLGH� HW� XQ� HQFRXUDJHP HQW� DX[ � MHXQHV� JHQV� GpVLUHX[ � GH� SRXUVXLYUH� OHXUV�
pWXGHV� �G
DFTXpULU�RX�GH�SHUIHFWLRQQHU�XQH�IRUP DWLRQ�SURIHVVLRQQHOOH��
�
/ D� IRUP XOH� GH� GHP DQGH� GH� ERXUVH� FRP P XQDOH� GRLW� r WUH� GpSRVpH� DX� VHFUpWDULDW�
FRP P XQDO��DX�SOXV�WDUG�OH�� �
�
ƒ� � � � GpFHP EUH� � � � � � SRXU� OHV� IRUP DWLRQV� GpEXWDQW� j � OD� ILQ� GH� O
pWp� HW� HQ�

DXWRP QH�� � � � �
�

ƒ� � � �DYULO�� � � � �SRXU�OHV�IRUP DWLRQV�GpEXWDQW�DSUqV�OH�� HU�MDQYLHU�� � � � �
�
/ H� VXEVLGH� FRP P XQDO� HVW� XQ� FRP SOpP HQW� j � OD� ERXUVH� G
DSSUHQWLVVDJH� RX� G
pWXGHV�
RFWUR\ pH� SDU� OH� FDQWRQ�� &RQIRUP pP HQW� DX� QRXYHDX� UqJOHP HQW� FRP P XQDO�GpVRUP DLV�
HQ� YLJXHXU� � j � GLVSRVLWLRQ� DXSUqV� GH� O¶DGP LQLVWUDWLRQ� FRP P XQDOH� � � QRXV� YRXV�
UDSSHORQV� TXH� OHV� ERXUVHV� FRP P XQDOHV� QH� SHXYHQW� r WUH� DFFRUGpHV� TX
DX[ �
EpQpILFLDLUHV� GH� ERXUVHV� FDQWRQDOHV� � ,O� HVW� GRQF� LQGLVSHQVDEOH� GH� GHP DQGHU� WRXW�
G
DERUG�XQH�ERXUVH�FDQWRQDOH�G
pWXGHV�RX�G
DSSUHQWLVVDJH� �
�
&KDTXH� GHP DQGH� VHUD� H[ DP LQpH� DILQ� GH� GpWHUP LQHU� VL� HOOH� UpSRQG� DX[ � H[ LJHQFHV�
UHTXLVHV� �
�
/ D� IRUP XOH� GH� GHP DQGH� GH� ERXUVH� FDQWRQDOH� SHXW� r WUH� FRP P DQGpH� DX� VHUYLFH�
FDQWRQDO�GHV�VXEVLGHV�GH�IRUP DWLRQ�� WpO� � � � � � � � � � � � � � � � �
�
�
�
�
�

�
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� � � �� � � � �� � �

( FROHV�

�
�
&RP P LVVLRQ�VFRODLUH�
/ pJ LVODWXUH�� � � � � � � � � �
�
0 P H� &KULVWLQH� &DURQ� 3UpVLGHQWH� 3UDURP DQ�
0 � � %HQRvW� * XP \ � 9LFH� SUpVLGHQW� 0 RQWpYUD] �
0 P H� 1 LFROH� &RWWLQJ� VHFUpWDLUH� %RQQHIRQWDLQH�
0 P H� 6X] DQQH� $HE\ � � 2 EHUULHG�
0 � � 0 D[ � %UXJJHU� FRQVHLOOHU�FRP P XQDO� 3UDURP DQ�
0 P H� -RVHWWH� &OpP HQW� � 3UDURP DQ�
0 � � ' RP LQLTXH� &ROOLDUG� � ( VVHUW�
0 P H� ,UqQH� 5 LFKDUG� � =pQDXYD�
0 P H� ( YHO\ QH� 9RQODQWKHQ� � 3UDURP DQ�
�
�
&DOHQGULHU�VFRODLUH�� � � � �± � � � � � � � pFROH�SULP DLUH�HW�&2 � �
�
5 HSULVH�GH�O¶DQQpH�VFRODLUH�� MHXGL�� � �DR€ W�� � � � �
�
9 DFDQFHV�G¶DXWRP QH�� � GX�OXQGL�� � �RFWREUH�� � � � �DX�YHQGUHGL�� � �RFWREUH�� � � � �
7RXVVDLQW�� � OXQGL�� HU�QRYHP EUH�� � � � �
, P P DFXOpH�&RQFHSWLRQ�� P HUFUHGL�� �GpFHP EUH�� � � � �
9 DFDQFHV�GH�1 Rs O�� � GX�YHQGUHGL�� � �GpFHP EUH�� � � � �DX�YHQGUHGL�� �MDQYLHU�� � � � �
9 DFDQFHV�GH�FDUQDYDO�� � GX�OXQGL�� � IpYULHU�� � � � �DX�YHQGUHGL�� � � IpYULHU�� � � � �
9 DFDQFHV�GH�3 k TXHV� � GX�OXQGL�� � �P DUV�� � � � �DX�YHQGUHGL�� HU�DYULO�� � � � �
$ VFHQVLRQ�� � MHXGL�� �HW�YHQGUHGL�� �P DL�� � � � �
3 HQWHF{ WH� � OXQGL�� � �P DL�� � � � �
) r WH� ' LHX� � MHXGL�� � �P DL�� � � � �

&O{ WXUH�GH�O
DQQpH�VFRODLUH�� YHQGUHGL�� �MXLOOHW�� � � � �
�
�
$ FFXHLO�GH�MRXU�SRXU�HQI DQWV�HQ�k J H�VFRODLUH�
2 Q� SHXW� \ � FRQILHU� XQ� HQIDQW� DYDQW� RX� DSUqV� O¶pFROH� � SRXU� XQ� UHSDV� � / D� &UqFKH�
/ H�3¶WLW�%RQKHXU�SURSRVH�XQH�VROXWLRQ�LQWpUHVVDQWH��
�
�
( FROH�P DWHUQHOOH�
3RXU�HQIDQWV�GH�� �DQV�UpYROXV�j � � �DQV� �XQH�RX�GHX[ � IRLV�SDU�VHP DLQH� �
5 HQVHLJHQHP HQWV�� �0 P H�/ DXUH� . DWLD�%XHVFKL� �3UpVLGHQWH�� � � � � � � � � � � � � � �
�
&\ FOH�G¶RULHQWDWLRQ�
( WXGHV�SUpJ \ P QDVLDOHV� �JpQpUDOHV�HW�SUDWLTXHV�
6HFUpWDULDW�� �UWH�GHV�( FROHV�� � � �0 DUO\ �* UDQG� 3Up� �WpO� � � � � � � � � � � � � � � �
7UDQVSRUW�SDU�EXV� �FDQWLQH�j �GLVSRVLWLRQ�SRXU�OH�UHSDV�GH�P LGL� �
�
6 HUYLFHV�DX[ LOLDLUHV�
/ RJRSpGLH� �SV\ FKRORJLH� �SV\ FKRP RWULFLWp�
) ORV�&DUP HOL� �5 WH�6W� %DUWKpOpP \ � � � � � � � � � � ) ULERXUJ� �WpO� � � � � � � � � � � � � � � �
�
�
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3HWLWH�HQI DQFH�
�
�
�

6 WUXFWXUH�GH�J DUGH�SRXU�OD�SHWLWH�HQI DQFH�
� � � � � �
/ D� FRP P XQH� / H� 0 RXUHW� D� VLJQp� GHV� FRQYHQWLRQV� DYHF� OHV� VWUXFWXUHV�
VXLYDQWHV�DX[ TXHOOHV� OHV� SDUHQWV� SHXYHQW� � FRQILHU� OHV� HQIDQWV� GH� � � j � � � DQV� � SRXU� OD�
JDUGH�HW�OH�UHSDV�GH�P LGL�� �
�

� � � � � / D� FUqFKH� GX� 3·WLW� %RQKHXU� GX� 0 RXUHW� DFFXHLOOH�
� � � � � � � GX�/ XQGL� DX�9HQGUHGL� �
� � � � � � � � � � � � � � � OHV�HQI DQWV�GH�� � PRLV�j �� � DQV�
� � � � � ����' qV�� K� � �OH�PDWLQ�HW�MXVTX·j �� � K� � �OH�VRLU�
� � � � � �
� � � � � , QVFULSWLRQ�DX�PLQLPXP�� �GHPL� MRXUQpHV�RX�
� � � � � �XQ�MRXU�SDU�VHPDLQH��
�
' X� 0 RXUHW� HW� HQYLURQV� � � 7 DULI � � � VHORQ� OH� UHYHQX�
�

&UqFKH� HW� DFFXHLO� H[ WUDVFRODLUH� � ' X�SHUVRQQHO�TXDOLI Lp�HQFDGUH�YRV�HQI DQWV�GXUDQW�
� � ��UWH�GX�3DI XHW� � � OD�MRXUQpH��DFFRPSDJQp�GH�VWDJLDLUHV�HW�
� � � � �/ H�0 RXUHW� � � � G·DX[ LOLDLUHV��
� � � � � �

7pO��� � � �� � � �� � �� � � � � 6 L�YRXV�r WHV�LQWpUHVVpV��UHQVHLJQH] � YRXV�DXSUqV��
) D[ ��� � � �� � � �� � �� � � � � GH�OD�GLUHFWULFH���0 PH�) ORUHQFH�0 DXURQ�DX[ ��
� � � � � QXPpURV�FL� FRQWUH��
� � � � � ���������������ZZZ�SHWLWERQKHXU�FK�

�

� � � � � � � � � � � � � � � � 1 RXV� FKHUFKRQV� OH� SOXV� UDSLGHPHQW� SRVVLEOH�
�

� � � � ���������������������������' HV� EpQpYROHV�
�
� � � � 3RXU� DLGHU� j � O·DFFXHLO� H[ WUD� VFRODLUH� OH� PDWLQ� DLQVL� �
� � � � TXH� SRXU� OH� WUDQVSRUW� GHV� HQI DQWV� HW� RX� GLI I pUHQWHV�
� � � � WkFKHV� DX� VHLQ� GH� OD� FUqFKH� �
' X� 0 RXUHW� HW� HQYLURQV� 3RXU� GH� SOXV� DPSOHV� UHQVHLJQHPHQWV� � YHXLOOH] � FRQWDFWHU�

) ORUHQFH� DX� � � � � � � � � � � � � � � �
�
�
$ VVRFLDWLRQ�GHV�0 DP DQV�GH�- RXU�GH�OD�6 DULQH�
5 XH�GH�5 RP RQW�� � � � � � � � ) ULERXUJ� � �
7pO� � � � � � � � � � � � � � � �
�
�
%DE\ � VLWWHU��J DUGH�G¶HQI DQWV�P DODGHV�j �GRP LFLOH�
&URL[ � 5 RXJH�IULERXUJHRLVH� � �
6HUYLFH�%DE\ � VLWWLQJ� 7pO� � � � � � � � � � � � � � � �
&KDSHURQ�URXJH� 7pO� � � � � � � � � � � � � � � �RX� �
	���

�����������������������
����� ��� �����
�����"!#�$� �
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&RQVWUXFWLRQV�
�
�
�

3 HUP LV�GH�FRQVWUXLUH�HW�GH�WUDQVI RUP DWLRQ�
�
1 RXV� FRQVWDWRQV� VRXYHQW� GHV� SHWLWHV� FRQVWUXFWLRQV� RX� WUDQVIRUP DWLRQV� � H[ pFXWpHV�
VDQV� DXWRULVDWLRQ�� 1 RXV� VRP P HV� SHUVXDGpV� TX
LO� V
DJLW�� GDQV� OD� P DMRULWp� GHV� FDV� �
G
XQ� P DQTXH� G
LQIRUP DWLRQ� GH� OD� SDUW� GHV� SURSULpWDLUHV� RX� ORFDWDLUHV� TXL� HIIHFWXHQW�
HX[ � P r P HV� FHUWDLQHV� WUDQVIRUP DWLRQV� � $ ILQ� GH� YRXV� pYLWHU� GHV� HQQXLV� � OH� &RQVHLO�
FRP P XQDO� YRXV� LQIRUP H� � HQ� JUDQGHV� OLJQHV� � GH� OD� OpJLVODWLRQ� DFWXHOOHP HQW� HQ�
YLJXHXU� � / D� QRWLRQ� GH� FRQVWUXFWLRQ� GpFRXOH� GH� OD� ORL� IpGpUDOH� VXU� O
DP pQDJHP HQW� GX�
WHUULWRLUH� TXL� SUpYRLW� TX
DXFXQH� FRQVWUXFWLRQ� RX� LQVWDOODWLRQ� QH� SHXYHQW� r WUH� FUppHV�
RX�WUDQVIRUP pHV�VDQV�DXWRULVDWLRQ�GH�O
DXWRULWp�FRP SpWHQWH��
�
%DVH�OpJDOH�� � / $7( &� / RL�VXU�O
DP pQDJHP HQW�GX�WHUULWRLUH�HW�OHV�
� � FRQVWUXFWLRQV�GX�FDQWRQ�GH�) ULERXUJ�
� 5 ( / $7( &� 5 qJOHP HQW�G
H[ pFXWLRQ�VXU�O
DP pQDJHP HQW�GX�
� � WHUULWRLUH�HW�OHV�FRQVWUXFWLRQV�GX�FDQWRQ�GH�) ULERXUJ�
�
�
�
3 URFpGXUH�RUGLQDLUH�� DUW��� � �5 ( / $ 7( &� �
�
6RQW�VRXP LV�j �O
REOLJDWLRQ�GX�SHUP LV� �VHORQ�OD�SURFpGXUH�RUGLQDLUH�� �
�
¾� / D�FRQVWUXFWLRQV�GH�EkWLP HQWV�QRXYHDX[ � �
¾� / HV�GpP ROLWLRQV� �
¾� / HV�UHFRQVWUXFWLRQV� �
¾� / HV�DJUDQGLVVHP HQWV�HW�VXUpOpYDWLRQV� �
¾� / HV� UpSDUDWLRQV� HW� WUDQVIRUP DWLRQV� H[ WpULHXUHV� DLQVL� TXH� OD� UpQRYDWLRQ� GH�

IDoDGHV�HW�WRLWXUHV�TXL�FKDQJHQW�O
DVSHFW�GH�O
RXYUDJH� �
¾� / HV� UpSDUDWLRQV� HW� WUDQVIRUP DWLRQV� LQWpULHXUHV� P RGLILDQW� OD� VWUXFWXUH� GX�

EkWLP HQW�� VHV� pOpP HQWV� GLJQHV� GH� SURWHFWLRQ� RX� O
DIIHFWDWLRQ� GHV� ORFDX[ � � DLQVL�
TXH�OHV�LQVWDOODWLRQV�VDQLWDLUHV�HW�OHV�LQVWDOODWLRQV�GH�FKDXIIDJH�pOHFWULTXH� �

¾� / HV�LQVWDOODWLRQV�SUpOHYDQW�HW�XWLOLVDQW�OD�FKDOHXU�WLUpH�GHV�HDX[ �VRXWHUUDLQHV�RX�
VXSHUILFLHOOHV� � SRP SHV� j � FKDOHXU� � HW� OHV� FROOHFWHXUV� GH� FKDOHXU� IRUpV� j � SOXV� GH�
� � � � �P �GH�SURIRQGHXU� �

¾� / HV� RXYUDJHV� GH� JpQLH� FLYLO� WHOV� TXH� FRQVWUXFWLRQV� GH� URXWHV� � SRQWV�� UHP EODLV� �
GpEODLV� � P XUV� GH� VRXWqQHP HQW�� P XUV� HW� SDURLV� SDUDSKRQHV� � FRQGXLWHV� �
FDQDOLVDWLRQV� � FDSWDJHV� G
HDX� � DP pQDJHP HQWV� GH� FRXUV� G
HDX� � DFFqV� j � XQH�
URXWH�SXEOLTXH� �DP pQDJHP HQWV�VRP P DLUHV�GH�URXWHV�FRP P XQDOHV� �

¾� / 
H[ SORLWDWLRQ� GH� JUDYLqUHV� � FDUULqUHV� HW� WRXV� DXWUHV� WUDYDX[ � GH� QDWXUH� j �
P RGLILHU� GH� IDoRQ� VHQVLEOH� OD� FRQILJXUDWLRQ� GX� VRO� RX� O
DVSHFW� G
XQ� SD\ VDJH� �
G
XQ�OLHX�RX�G
XQ�TXDUWLHU� �

¾� / HV� SODFHV� GH� VSRUW�� SDWLQRLUHV� � SLVFLQHV� HW� SODJHV� � VWDQGV� HW� LQVWDOODWLRQV� GH�
WLU� �

¾� / HV� VWDWLRQV� VHUYLFHV� HW� OHV� GLVWULEXWHXUV� GH� FDUEXUDQWV�� OHV� VLORV� HW� OHV�
UpVHUYRLUV�GH�WRXW�JHQUH� �

¾� / HV� DQWHQQHV� FROOHFWLYHV� HW� OHV� VWDWLRQV� WUDQVIRUP DWULFHV� pOHFWULTXHV� � j �
O
H[ FHSWLRQ�GHV�VWDWLRQV�DpULHQQHV� �

¾� / HV� VHUUHV� HW� OHV� WXQQHOV� G
H[ SORLWDWLRQ� P DUDvFKqUH� RX� KRUWLFROH� j � FDUDFWqUH�
SHUP DQHQW�� OHV� SRXODLOOHUV� � FODSLHUV� � UXFKHUV� � FKHQLOV� � FRXYHUWV�� HWF� � � GDQV� OD�
P HVXUH� R• � LO� QH� V
DJLW� SDV�GH�FRQVWUXFWLRQV�GH�SHX�G
LP SRUWDQFH�VRXP LVHV� j �OD�
SURFpGXUH�VLP SOLILpH�� DUW�� � � �5 ( / $7( &� �

�
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&RQVWUXFWLRQV�
� �
�
�
3 URFpGXUH�VLP SOLI LpH�� DUW��� � �5 ( / $ 7( &� �
�
/ HV� JDUDJHV� j � YRLWXUHV� HW� OHV� FRQVWUXFWLRQV� GH� SHX� G
LP SRUWDQFH� UpJLV� SDU� O
DUW�� � � �
5 ( / $7( &� � WHOV� UHP LVHV� � FRXYHUWV�� UXFKHUV� � SRXODLOOHUV� � FODSLHUV� � FKHQLOV� � FDEDQHV� GH�
MDUGLQ� � SHUJRODV� � YpUDQGDV� � MDUGLQV� G
KLYHU� � WDP ERXUV� G
HQWUpH� � P RGLILFDWLRQV�
P LQHXUHV� GH� IDoDGHV� HW� GH� WRLWXUHV� � SRUWDLOV� HW� P XUV� GH� FO{ WXUHV� � VHUUHV� HW� WXQQHOV�
G
H[ SORLWDWLRQ� P DUDvFKqUH� RX� KRUWLFROH� � VRQW� VRXP LV� j � O
DXWRULVDWLRQ� GX� FRQVHLO�
FRP P XQDO��
�
�
�
3 URFpGXUH�GH�SHX�G
LP SRUWDQFH�� DUW��� � �5 ( / $ 7( &� �
�
3RXU� OHV� JDUDJHV� j � YRLWXUHV� � OHV� FRQVWUXFWLRQV� P RELOLqUHV� HW� DXWUHV� FRQVWUXFWLRQV� GH�
SHX� G
LP SRUWDQFH� � FRQVWUXLWV� HQ� DQQH[ H� G
XQ� EkWLP HQW� SULQFLSDO� RX� LVROpP HQW�� OD�
GLVWDQFH� DX[ � OLP LWHV� GX� IRQGV� HVW� DX� P LQLP XP � pJDOH� j � OD� P RLWLp� GH� OD� KDXWHXU� j �
O
LQWHUVHFWLRQ� GX� QX� H[ WpULHXU� GH� OD� IDoDGH� HW� GH� OD� WRLWXUH� � j � FRQGLWLRQ� WRXWHIRLV�
TXH�� �
�
¾� / D�FRQVWUXFWLRQ�QH�QXLVH�SDV�j �XQ�HQVHP EOH�RUGRQQp�GH�EkWLP HQWV� �
¾� ( OOH�VRLW�GLVSRVpH�GH�IDoRQ�j �QH�SDV�HQWUDYHU�OD�OXWWH�FRQWUH�OH�IHX� �
¾� 6D�SOXV�JUDQGH�GLP HQVLRQ�HQ�SODQ�QH�GpSDVVH�SDV�� � � � �P � �
¾� 6D� KDXWHXU� QH� GpSDVVH� SDV� � � � � � P � DX� IDvWH� HW� � � � � � P � j � O
LQWHUVHFWLRQ� GX� QX�

H[ WpULHXU� GH� OD� IDoDGH� HW� GH� OD� WRLWXUH� � VL� OD� WRLWXUH� GH� O
DQQH[ H� HVW� HQ�
SURORQJHP HQW� GH� OD� WRLWXUH� SULQFLSDOH� � VD� KDXWHXU� DX� IDvWH� VH� P HVXUH� DX� SRLQW�
GH� MRQFWLRQ� DYHF� OD� IDoDGH� GX� EkWLP HQW� SULQFLSDO� � V
LO� V
DJLW� G
XQH� FRQVWUXFWLRQ�
j �WRLW�SODW��VD�KDXWHXU�WRWDOH�QH�SHXW�GpSDVVHU�� � � � �P � �

¾� / HV�VDLOOLHV�G
DYDQW� WRLWV�Q
H[ FqGHQW�SDV�� � � � �P � �
�
�
�
3 LVFLQHV�
�
3LVFLQHV�QRQ�VRXP LVHV�j �SHUP LV�GH�FRQVWUXLUH�
�
,O� V
DJLW� GHV� SLVFLQHV� WHP SRUDLUHV� � GpP RQWDEOHV� RX� JRQIODEOHV� � � VDQV� V\ VWqP H� GH�
WUDLWHP HQW� GH� O
HDX� � QRQ� FRXYHUWHV� HW� QRQ� FKDXIIpHV� � D\ DQW� XQH� GLP HQVLRQ�
P D[ LP XP �GH�� �P qWUHV� �
�
3LVFLQHV�VRXP LVHV�j �OD�SURFpGXUH�VLP SOLILpH�
�

· � / HV� SLVFLQHV� WHP SRUDLUHV� GpP RQWDEOHV� DYHF� V\ VWqP H� GH� WUDLWHP HQW� GH� O
HDX� �
FRXYHUWHV�RX�QRQ� �FKDXIIpHV�RX�QRQ� �GLP HQVLRQV�P D[ LP XP �� �P qWUHV� �

· � / HV� SLVFLQHV� IL[ HV� � DYHF� RX� VDQV� WUDLWHP HQW� GH� O
HDX� � FRXYHUWHV� RX� QRQ� HW�
FKDXIIpHV�RX�QRQ� �GLP HQVLRQV�P D[ LP XP �� �P qWUHV� �

�
3LVFLQHV�VRXP LVHV�j �OD�SURFpGXUH�RUGLQDLUH�
�
/ HV� SLVFLQHV� IL[ HV� RX� GpP RQWDEOHV� � DYHF� RX� VDQV� V\ VWqP H� GH� WUDLWHP HQW� GH� O
HDX� �
FRXYHUWHV�RX�QRQ� �FKDXIIpHV�RX�QRQ� �GH�GLP HQVLRQV�H[ FpGDQW�� �P qWUHV� �
�
�
�
�
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&RQVWUXFWLRQV�
� �
�
�
$ P pQDJ HP HQW�GH�MDFX] ] L�
�
' 
XQH� P DQLqUH� JpQpUDOH� � OD� SURFpGXUH� GpFULWH� FL� GHVVXV� SRXU� OHV� SLVFLQHV� HVW�
DSSOLFDEOH� � SDU� DQDORJLH� � SRXU� O
DP pQDJHP HQW� G
XQ� MDFX] ] L� � / 
LQVWDOODWLRQ� G
XQ�
MDFX] ] L� ORUV� GH� OD� FRQVWUXFWLRQ� G
XQH� QRXYHOOH� P DLVRQ� GRLW� r WUH� LQWpJUpH� GDQV� OD�
SURFpGXUH�GH�SHUP LV�GH�FRQVWUXLUH�RUGLQDLUH� �
�
/ 
DP pQDJHP HQW� XOWpULHXU� G
XQ� MDFX] ] L� � j � O
LQWpULHXU� RX� j � O
H[ WpULHXU� GH� OD� SURSULpWp� �
HVW�VRXP LV�j �OD�SURFpGXUH�VLP SOLILpH� �
�
6L� O
DP pQDJHP HQW� LQWpULHXU� G
XQ� MDFX] ] L� HQJHQGUH� GHV� WUDQVIRUP DWLRQV� P RGLILDQW� OD�
VWUXFWXUH� GX� EkWLP HQW�� VHV� pOpP HQWV� GLJQHV� GH� SURWHFWLRQ�� O
DIIHFWDWLRQ� GHV� ORFDX[ � �
OHV� LQVWDOODWLRQV� VDQLWDLUHV� HW� OHV� LQVWDOODWLRQV� GH� FKDXIIDJH� � OD� SURFpGXUH� RUGLQDLUH�
GRLW�r WUH�VXLYLH�� DUW�� � � �5 ( / $7( &� � �
�
�
�
$ P pQDJ HP HQW�G
XQ�pWDQJ �� ELRWRSH�KXP LGH� �
�
3RXU� GHV� UDLVRQV� HVWKpWLTXHV� � SpGDJRJLTXHV� RX� pFRORJLTXHV� � OHV� ELRWRSHV� KXP LGHV�
GH� MDUGLQ� � pWDQJV� DUWLILFLHOV� GH� GLP HQVLRQV� UpGXLWHV� � RQW� JDJQp� OD� IDYHXU� GX� SXEOLF�
FHV�GHUQLqUHV�DQQpHV� �
�
&HV� SLqFHV� G
HDX� FDOP H� HW� SHX� SURIRQGH� SUpVHQWHQW� WRXWHIRLV� GH� UpHOV� GDQJHUV� SRXU�
OHV� HQIDQWV� HQ� EDV� kJH� � ( Q� 6XLVVH� � FKDTXH� DQQpH� � � j � � � � HQIDQWV� HQ� VRQW�
P DOKHXUHXVHP HQW� YLFWLP HV� � ' HV� P HVXUHV� GH� SURWHFWLRQ� VRQW� DLQVL� UHFRP P DQGpHV�
� GRFXP HQWDWLRQ� GX� %XUHDX� VXLVVH� GH� SUpYHQWLRQ� GHV� DFFLGHQWV�� ELRWRSHV� KXP LGHV� �
%HUQH�� � � � � � � �
�
3URIRQGHXU�GH�O
HDX�
6HORQ� OHV� LQIRUP DWLRQV� GRQQpHV� SDU� OHV� P LOLHX[ � VSpFLDOLVpV� � OHV� pWDQJV� UpDOLVpV� VRQW�
HQ� JpQpUDO� WURS� SURIRQGV� � DORUV� TX
XQH� SURIRQGHXU� G
HDX� G
HQYLURQ� � � � FHQWLP qWUHV�
VXIILW�SRXU�HP Sr FKHU�XQ�pWDQJ�GH�GHVVpFKHU�RX�GH�JHOHU�FRP SOqWHP HQW��
( Q� ERUGXUH� G
pWDQJ� HW� VXU� XQH� ODUJHXU� GH� � � P qWUH� � OD� SURIRQGHXU� QH� GHYUDLW� SDV�
GpSDVVHU� � � � FHQWLP qWUHV� � DXWDQW� SRXU� GHV� UDLVRQV� pFRORJLTXHV� TXH� VpFXULWDLUHV� �
/ 
DP pQDJHP HQW� G
XQ� WURS� SOHLQ� SHUP HWWUD� G
pYLWHU� � HQ� SpULRGH� GH� SOXLH� � TXH� OD�
SURIRQGHXU�P D[ LP DOH�QH�VRLW�GpSDVVpH� �
6HORQ� OHV� UHFRP P DQGDWLRQV� GH� OD� 6RFLpWp� VXLVVHV� GHV� LQJpQLHXUV� HW� GHV� DUFKLWHFWHV�
6 ,$ � � GRFXP HQWDWLRQ� ' � � � � � SURWHFWLRQ� FRQWUH� OHV� DFFLGHQWV� GDQV� OHV� EkWLP HQWV�� OHV�
SDWDXJHRLUHV� HW� pWDQJV� VLWXpV� GDQV� XQH� ] RQH� GH� MHX� GRLYHQW� DYRLU� XQH� SURIRQGHXU�
P D[ LP DOH�GH�� � �FHQWLP qWUHV� �
�
$FFqV� j �O
pWDQJ�
/ 
DFFqV� j � O
pWDQJ� GHYUDLW� r WUH� SURWpJp� SDU� OD� SRVH� G
XQ� JULOODJH� VXU� OH� SODQ� G
HDX� RX�
OD� SRVH� G
XQH� FO{ WXUH� GDQV� OH� SRXUWRXU� � 6HORQ� OH� %3$ � � OHV� JULOODJHV� GHYUDLHQW� r WUH�
IL[ pV� j � � � � FHQWLP qWUHV� HQYLURQ� VRXV� OD� VXUIDFH� GH� O
HDX� DYHF� XQ� P DLOODJH�
VXIILVDP P HQW� VROLGH� G
XQH� ODUJHXU� GH� � � � [ � � � � P P � HQYLURQ�� $ � GpIDXW�� OHV� ULVTXHV�
G
DFFLGHQW� VXEVLVWHQW�� / D� SRVH� G
XQH� FO{ WXUH� V
DYqUH� WRXWHIRLV� VRXYHQW� OD� P HLOOHXUH�
P HVXUH� �HQ�SDUWLFXOLHU�SRXU�OHV�RXYUDJHV�GH�SOXV�JUDQGH�GLP HQVLRQ� �
6XU�OH�SODQ�FLYLO� �LO� \ �D�OLHX�GH�UDSSHOHU�OD�UHVSRQVDELOLWp�GX�SURSULpWDLUH�GH�O
RXYUDJH�
GpILQLH� j � O
DUW�� � � � GX� &RGH� GHV� REOLJDWLRQV� � � � / H� SURSULpWDLUH� G
XQ� EkWLP HQW� RX� GH�
WRXW� DXWUH� RXYUDJH� UpSRQG� GX� GRP P DJH� FDXVp� SDU� GHV� YLFHV�GH�FRQVWUXFWLRQ�RX�SDU�
OH�GpIDXW�G
HQWUHWLHQ� � � / H�%3$ �UHFRP P DQGH�pJDOHP HQW��SRXU�pYLWHU�GHV�DFFLGHQWV��OD�
FRXYHUWXUH�GH�SLVFLQHV�HQWHUUpHV�RX�GH�UpVHUYRLUV�G
HDX� �
�
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&RQVWUXFWLRQV�
� �
�
�
�
3URFpGXUH�
$X� YX� GH� FH� TXL� SUpFqGH� � O
DP pQDJHP HQW� G
XQ� pWDQJ� GHYUD� j � O
DYHQLU� IDLUH� O
REMHW�
G
XQ�SHUP LV�GH�FRQVWUXLUH� �VHORQ�OD�SURFpGXUH�VLP SOLILpH� �
�
3RXU� OHV� ELRWRSHV� KXP LGHV� G
XQH� GLP HQVLRQ� VXSpULHXUH� j � � � P qWUHV� � OD� SURFpGXUH� GH�
SHUP LV�GH�FRQVWUXLUH�VHUD�VXLYLH�VRXV�OD�IRUP H�GH�OD�SURFpGXUH�RUGLQDLUH� �
�
�
�
7UDYDX[ �QRQ� FRQI RUP HV� � DUW��� � � �5 ( / $ 7( &� �
&RQWUDYHQWLRQV� � DUW��� � � �5 ( / $ 7( &� �
�
$ ILQ� G
pYLWHU� WRXV� SUREOqP HV� � QRXV� YRXV� UDSSHORQV� TX
HVW� SDVVLEOH� GH� VDQFWLRQV�
SpQDOHV� FHOXL� TXL� FRQWUHYLHQW� DX[ � SUHVFULSWLRQV� SUpYXHV� SDU� OD� ORL� � OHV� UqJOHP HQWV��
OHV�SODQV�HW�OHV�FRQGLWLRQV�GX�SHUP LV� �
�
�
�
' LYHUV�
�
( Q� FDV� GH� GRXWH� RX� GH� GHP DQGH� G
LQIRUP DWLRQ�� O
DGP LQLVWUDWLRQ� FRP P XQDOH� HVW� j �
YRWUH�GLVSRVLWLRQ��
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
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' X�F{ Wp�GH�OD�SRSXODWLRQ�
�
�

1 DLVVDQFHV� � � � �

� ' DQQ\ � � ILOV�GH�,YD�HW�0 DUFHO�%XQWVFKX�
� 6DP XHO� � ILOV�GH�) DELHQQH�HW�5 DSKDsO�&OpP HQW�
� 6LP RQ� � ILOV�GH�3ULVFD�HW�6WpSKDQH�&RWWLQJ�
� $ORwV� � ILOV�GH�,VDEHOOH�HW�-HDQ� ' DQLHO�' XERVVRQ�
� 6YHQ� � ILOV�GH�$QJHOLND�HW�0 DQIUHG�+ D\ R] �
� / RULV� � ILOV�GH�6DQGUD�HW�&KULVWLDQ�. ROO\ �
� 9DOHQWLQH� � ILOOH�GH�6DQGUD�HW�' DYLG�. ROO\ �
� 9DOHQWLQ�� ILOV�GH�0 DULD�HW�$OH[ DQGUH�3HUOHU�
� $ \ OD� � ILOOH�GH�6RSKLH�HW�0 LFKDHO�6LQJK�
� ( P P D� � ILOOH�GH�0 XULHOOH�HW�1 LFRODV�6WXUQ\ �
� ' DP LHQ� � ILOV�GH�&KULVWLDQH�HW�/ DXUHQW�7HUFLHU�
� ) DQQ\ � � ILOOH�GH�,GD�HW�( ULF�<HUO\ �
� 0 DWKLV� � ILOV�GH�&KULVWLDQH�HW�' RP LQLTXH�<HUO\ �
� -XOLD� � ILOOH�GH�/ XFLD�HW�-HDQ� / XF�=ELQGHQ�
� 2 FpDQH� � ILOOH�GH�&DWKHULQH�HW�1 LFRODV�%U• JJHU�
� 0 DULH� � ILOOH�GH�$QQH�HW�&pGULF�&XUUDW�
� 5 \ DQ� � ILOV�GH�$GULDQD�HW�3KLOLSSH�* KLUODQGD�
� 0 LFKDsO� � ILOV�GH�3RW�1 JX\ HQ�
� 0 DWLOGH�� ILOOH�GH�( OLVDEHWH�HW�$P DQFLR�5 HLV�
� / pDQQH� � ILOOH�GH�1 DWKDOLH�HW�-HDQ� 3DXO�5 RXLOOHU�
� 1 HVVLP � � ILOV�GH�$P HO�HW�5 REHUW�2 YHUQH\ �
� * XLOODXP H� � ILOV�GH�%DUEDUD�HW�6WpSKDQH�5 RXOLQ�
� &\ ULO� � ILOV�GH�&KULVWHOOH�HW�&KULVWLDQ�6WUDKP �
� 0 DQRQ�� ILOOH�GH�0 XULHO�HW�/ LQXV�9DXFKHU�
� 1 RODQ�� ILOV�GH�* DsOOH�HW�' RP LQLTXH�: HLVOR�
� &OpP HQFH� � ILOOH�GH�6RSKLH�HW�) UpGpULF�9DXFKHU�
� $GqOH� � ILOOH�GH�$QQH�HW�%HQRvW�: HEHU�
�
� � ) pOLFLWDWLRQV�DX[ �KHXUHX[ �SDUHQWV�� �
�
0 DULDJ HV�� �
� $QQH� 0 DULH�HW�0 LFKHO�%LROOH\ �
� $QQD�HW�&ODXGH�%URGDUG�
� $OFLQD�HW�; DYLHU�&XGUp� 0 DXURX[ �
� 0 DULD�HW�/ RXLV� ' HVVLERXUJ�
� 6pYHULQH�HW�' LGLHU� ' XSXLV�
� 9DOpULH�HW�) DELHQ�( JJHU�
� 6XU\ D�HW�3LHUUH� $OH[ DQGUH�) LGDQ] D�
� 0 DULH� 3DXOH�HW�3DWULFN�-RUGDQ�
� 6DQGUD�HW�&KULVWLDQ�. ROO\ �
� &KULVWLQH�HW�-HDQ� 0 DUF�/ DQGU\ �
� 6WHIDQLH� 9DOHULH�HW�* LOEHUW�1 HXKDXV�
� $QQH�HW�$GROSKH�6DSLQ�
� 6RSKLH�HW�0 LFKDHO�6LQJK�
� &KULVWHOOH�HW�&KULVWLDQ�6WUDKP �
� 0 XULHOOH�HW�1 LFRODV�6WXUQ\ �
� &KULVWLQH�HW�0 DUF�7KDOP DQQ�
� &KULVWHO�HW�&KULVWLDQ�=RVVR�
� � 0 HLOOHXUV�Y° X[ �DX[ �QRXYHDX[ �P DULpV�� �

�
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' X�F{ Wp�GH�OD�SRSXODWLRQ�
� �
�
�
�
�

' pFqV� �

� 0 � �5 RJHU�$HE\ �
� 0 P H�&pOLQH�%DHFKOHU�
� 0 P H�$QQH� 0 DULH�%LROOH\ �
� 0 � �5 REHUW�%UXQLVKRO] �
� 0 � � -HDQ� 0 DULH�&KDVVRW�
� 0 P H�3DXOH�' H�&DUR�
� 0 P H�&ODLUH� 0 DULH�( JJHU�
� 0 P H�0 DULH� -HDQQH�+ RVWHWWOHU�
� 0 � �3HWHU�+ RVWHWWOHU�
� 0 P H�0 DULD�-ROOLHW�
� 0 � �%HUQDUG�. ROO\ �
� 0 � �0 LFKHO�0 HXZ O\ �
� 0 � � ) ULW] �0 RVHU�
� 0 P H�5 XWK�3DXOL�
� 0 � �* HUP DLQ�3HLU\ �
� 0 � � ' HQLV�5 H\ QDXG�
� 0 � �* LOEHUW�5 LFKDUG�
� 0 P H�0 DULH� <RODQGH�5 LFKDUG�
� 0 P H�/ RXLVD�5 LHGR�
� 0 � � ,UpQpH�5 RP DQHQV�
� 0 P H�/ RXLVH�5 RP DQHQV�
� 0 � � ( P LO�6FKZ DU] HQ�
� 0 � �0 LFKHO�6WXUQ\ �
� 0 P H�7KpUqVH�9LDO�
� 0 � �5 HQp�: HLVV�
�
� � 6 LQFqUHV�FRQGROpDQFHV�DX[ �I DP LOOHV�HQ�GHXLO�
�
�
�
�

�
�
�
�
�
�
�

3RSXODWLRQ�UpVLGHQWH�DX�� � �MXLQ�� � � � � � � � � � � � �
�

�
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�

&K° XU� 0 L[ WH�GH�3 UDURP DQ�
�
3UpVLGHQW�� � 0 � �%HQMDP LQ�%5 8 ( / + $5 7� � � � � � � � � � � � � � �
�
�
�

/ H�FK° XU�P L[ WH�VRXKDLWH�UHQI RUFHU�VRQ�HI I HFWLI � �
�

9 RXV�DLP H] �FKDQWHU�" �
�

9 RXV�DYH] �HQYLH�GH�I DLUH�SDUWLH�G
XQH�VRFLpWp�ORFDOH�" �
�

$ ORUV�YHQH] �QRXV�UHMRLQGUH�� �YRXV�VHUH] �FKDOHXUHXVHP HQW�DFFXHLOOL� H� �� �
/ HV�UpSpWLWLRQV�RQW�OLHX�OH�OXQGL�j � � � K� � �DX�&HQWUH�SDURLVVLDO�GH�3 UDURP DQ�

�
�
�
�

$ XWR� 0 RWR�&OXE�/ H�0 RXUHW�HW�HQYLURQV�
�
3UpVLGHQW�� � 0 � � -DFTXHV�/ HLE] LJ � � � � � � � � � � � � � � �
�
�
/ H�0 RWR�&OXE�GX�0 RXUHW�HW�( QYLURQV�IXW�IRQGp�HQ�� � � � �
�
/ H�EXW�GX�&OXE�pWDLW�GH� �UpXQLU�TXHOTXHV� �SURSULpWDLUHV�GH�GHX[ �URXHV�SRXU�GpFRXYULU�
OHV�UpJLRQV�GH�VXLVVH� �
�
/ H� � � � MXLQ� � � � � � � OH� 0 RWR� &OXE� SDUWLFLSD� DX� � %�& � 5 DOO\ H� GH� OD� 0 DGRQH� GHV� FHQWDXUHV� j �
) ULERXUJ� � / HV�P RWDUGV�GpILOqUHQW�HQ�EUHG] RQ� �HW�OHV�GDP HV�HQ�G] DTXLOORQ��
' HSXLV� FH� MRXU� � WRXWHV� OHV� VRUWLHV� RIILFLHOOHV� GX� &OXE� � TXDQG� LO� \ � D� XQ� GpILOp� RX� XQ�
FRUWqJH� �VH�IRQW�HQ�EUHG] RQ�HW�G] DTXLOORQ��
�
/ H� FRVWXP H� IULERXUJHRLV� HVW� FRQQX� j � $OHVVDQGULD� HQ� ,WDOLH� � 5 HVVDL[ � HQ� %HOJLTXH� �
9LFK\ � HQ� ) UDQFH� � / pULGD� HQ� ( VSDJQH� � / | UDFK� HQ� $OOHP DJQH� � &H� VRQW� OHV� SULQFLSDOHV�
YLOOHV�TXL�DFFXHLOOHQW�OHV�5 DOO\ HV�GH�OD�0 DGRQH�GHV�&HQWDXUHV� �
�
( Q� � � � � � �OH�FOXE�VH�QRP P H�GpVRUP DLV�$XWR�0 RWR�&OXE�/ H�0 RXUHW�HW�( QYLURQV� �GX�IDLW�
GH�O¶DXJP HQWDWLRQ�GHV�P HP EUHV�SURSULpWDLUHV�GH�YRLWXUHV� �
�
$FWXHOOHP HQW�� � � � �P HP EUHV�IRQW�SDUWLH�GX�&OXE� �
' H� QRP EUHXVHV� VRUWLHV� VRQW� RUJDQLVpHV� SRXU� GHV� FRXUVHV� GH� P RWR�� � %RO� G¶2 U� � * UDQG�
3UL[ � P RWR�� FKDP SLRQQDW� G¶( XURSH� P RWR�� P RWR� FURVV� � DLQVL� TXH� GHV� UDQGRQQpHV�
WRXULVWLTXHV� �
�
/ H� FOXE� RUJDQLVD� HQ� � � � � � � � � � � � � � � � � � OHV� UDOO\ HV� VXLVVHV� GH� OD� 0 DGRQH� GHV�
FHQWDXUHV� j � 3UDURP DQ�� HW� HQ� � � � � � QRXV� DYRQV� j � QRXYHDX� FpOpEUp� OD� P HVVH� j � OD�
&DWKpGUDOH�GH�) ULERXUJ� �
( W�QRXV�DYRQV�j �QRXYHDX�O¶KRQQHXU�GH�OH�UHFHYRLU�OHV�� � � � � � � � � � �HW�� � �P DL�� � � � � �
�
&HWWH� EpQpGLFWLRQ� HVW� FRQQXH� GH� QRP EUHX[ � P RWDUGV� VXLVVHV� HW� pWUDQJHUV� � ( W� FHWWH�
Ir WH� HVW� UHSUpVHQWpH� j � 6XLVVH� P LQLDWXUH� j � 0 HOLGH� � GHYDQW� OD� FDWKpGUDOH� GH� ) ULERXUJ� �
TXHOTXHV�P RWRV�VRQW�DOLJQpHV� �
�
�
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6 RFLpWpV�FXOWXUHOOHV�
�

6 RFLpWp � 3 UpVLGHQW�� �
UHVSRQVDEOH� WpOpSKRQH��

6 2 ' ( 0 2 � 5 RRV�) UpG\ � � � � � � � � � � � � � � �

&KRHXU�P L[ WH�GH�
%RQQHI RQWDLQH�

&OHUF�* pUDOG� � � � � � � � � � � � � � �

&KRHXU�P L[ WH�GH�3 UDURP DQ� %U• OKDUW�%HQMDP LQ� � � � � � � � � � � � � � �

6 DP DULWDLQV�GH�3 UDURP DQ� / LP DW�0 DULQHWWH� � � � � � � � � � � � � � �

6 RFLpWp�GH�0 XVLTXH�/ 
$ YHQLU� %LROOH\ � : LOO\ � � � � � � � � � � � � � � �

6 RFLpWp�GH�- HXQHVVH�GH�
3 UDURP DQ�

/ LP DW�0 DWKLHX� � � � � � � � � � � � � � �

6 RFLpWp�GH�- HXQHVVH�GH�
%RQQHI RQWDLQH�

* OLQ] �-RFHO\ QH� � � � � � � � � � � � � � �

* URXSHP HQW�GHV�DvQpV�GH�
%RQQHI RQWDLQH�

0 DUW\ �-HDQQH� 0 DULH� � � � � � � � � � � � � � �

* URXSHP HQW�GHV�DvQpV�GH�
3 UDURP DQ�

' H\ � ,P JDUGH� � � � � � � � � � � � � � �

�

6 RFLpWpV�6 SRUWLYHV�

6 RFLpWp � 3 UpVLGHQW�� �
UHVSRQVDEOH�

WpOpSKRQH�± �
VLWH�LQWHUQHW�

$ XWR� 0 RWR� &OXE�/ H�0 RXUHW� / HLE] LJ �-DFTXHV� � � � � � � � � � � � � � �
&OXE�1 6 8 �/ H�0 RXUHW� %ODVHU�( UZ LQ� � � � � � � � � � � � � � �

&OXE�6 SRUWLI �/ H�0 RXUHW� 3HOOHW�3LHUUH�� � � � � � � � � � � � � � �
'�()(+*-,/.0.�12131547698�:/;547<�'

&OXE�GHV�/ XWWHXUV�GH�OD�
+ DXWH� 6 DULQH� . ROO\ �5 HQp�� � � � � � � � � � � � � � � � �

'�()(+*-,/.0.�1213154=:�>�()(@?9'�(@8BA-CED�FG?94H<�'

$ P LFDOH�F\ FORVSRUWLYH�GX�
SODWHDX�GX�0 RXUHW� &ROOLDUG�' RP LQLTXH� � � � � � � � � � � � � � � � � � � � � � � � �

� � � � � �
) �&�7 �&� �/ H�0 RXUHW� %URGDUG�* LOEHUW� � � � � � � � � � � � � � �

) RRWEDOO� &OXE�/ H�0 RXUHW� 6WHP SIHO� ' DQLHO� � � � � � � � � � � � � � �
'�()(+*-,/.0.�1213154 IJ<�:H?9;LKM>-CJ?�(+47<�'

6 NL� &OXE�%RQQHI RQWDLQH� &OpP HQW�( WLHQQH� � � � � � � � � � � � � � �
6 RFLpWp�GH�7LU�/ H�0 RXUHW� : LFKW�$UP DQG� � � � � � � � � � � � � � �

3 DURLVVHV�

6 RFLpWp � 3 UpVLGHQW�� �
UHVSRQVDEOH� WpOpSKRQH��

3 DURLVVH�GH�3 UDURP DQ�
%U• OKDUW�%HQMDP LQ�
&XUp�� �%HVVRQ�0 DUFHO�

� � � � � � � � � � � � � �
� � � � � � � � � � � � � �

3 DURLVVH�GH�%RQQHI RQWDLQH�
( JJHU�$OEHUW�
&XUp�� �%HVVRQ�0 DUFHO�

� � � � � � � � � � � � � �
� � � � � � � � � � � � � �

3 DURLVVH�GH�7UH\ YDX[ �
5 RX[ � ' DQLHO�
&XUp�� �0 DXURQ�/ pRQ�

� � � � � � � � � � � � � �
� � � � � � � � � � � � � �
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' LYHUV�VHUYLFHV�
�
�
�

/ D�3 RVWH�
�
5 WH�GX�3DIXHW�� � � � � � � � � / H�0 RXUHW�� �WpO� � � � � � � � � � � � � � � �
�
' qV� OH� � � � MDQYLHU� � � � � � � OHV� JXLFKHWV� GX� VHUYLFH� SRVWDO� GH� / H� 0 RXUHW� VRQW� RXYHUWV�
VHORQ�O
KRUDLUH�VXLYDQW�� �
�
� / XQGL�±�YHQGUHGL� � � K� � �±� � � K� � �
� � � � K� � �±� � � K� � �
� 6DP HGL� � � K� � �± �� � K� � �
�
�
$ ILQ� GH� IDFLOLWHU� OD� GLVWULEXWLRQ� GX� FRXUULHU� � / D� 3RVWH� QRXV� D� IDLW� SDUW� G¶H[ HP SOHV�
G¶DGUHVVDJH�RSWLP DO��TXL�VRQW�OHV�VXLYDQWV�� �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
3RXU�WRXWH�TXHVWLRQ�FRP SOpP HQWDLUH� � / D�3RVWH�UHVWH�j �YRWUH�GLVSRVLWLRQ��
�
�
�

%DQTXH�5 DLI I HLVHQ�&RXVLP EHUW�3 UDURP DQ�
�
5 WH�GX�3DIXHW�� � � � � � � � � / H�0 RXUHW�� �WpO� � � � � � � � � � � � � � � �
�
/ HV�KHXUHV�G
RXYHUWXUH�VRQW�OHV�VXLYDQWHV�� �
�
� / XQGL�±�YHQGUHGL� � � � � � �± �� � � � � �
� � � � � � � �± �� � � � � �
� 0 DUGL�� � � � � � �± �� � � � � �
� 6DP HGL� � � � � � �± �� � � � � �
� ) HUP pH�OH�P HUFUHGL�DSUqV� P LGL�
�
�

6 HUYLFH�GX�I HX�

�

�
&60 ( � � �&RUSV�GHV�VDSHXUV� SRP SLHUV�GX�0 RXUHW�HW�HQYLURQV�
&RP P DQGDQW�� � 0 � �3KLOLSSH�6&+ 2 5 ' ( 5 ( 7� WpO� � � � � � � � � � � � � � � �
�
�
�
�
�

1 RP �3UpQRP �
5 XH��
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
5 XH��
%RQQHIRQWDLQH�
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
5 XH��
( VVHUW�
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
5 XH��
0 RQWpYUD] �
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
5 XH��
3UDURP DQ�
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
5 XH��
2 EHUULHG�) 5 �
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
5 XH��
=pQDXYD�
� � � � � / H�0 RXUHW�

1 RP �3UpQRP �
&DVH�SRVWDOH��
� � � � � / H�0 RXUHW�
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6RLQV�PpGLFDX[ �
�
�
0 pGHFLQ�� � � ' U�%HDW�+ 8 %( 5 � � � � � � � � � � � � � � � �
� 0 pGHFLQH�JpQpUDOH�) 0 + �
� &K� �GH�OD�&URL[ � %ODQFKH�� � � � �3UDURP DQ�
�
3 KDUP DFLH�� � 3KDUP DFLH�GX�0 RXUHW� � � � � � � � � � � � � � � �
� 0 � �3LHUUH�6JXDLWDP DWWL�
� 5 WH�GX�3DIXHW�� � � �3UDURP DQ�
�
6 HUYLFH�P pGLFDO�GH�J DUGH� � � � � � � � � � � � � � � � � � � �
�
6 HUYLFH�G¶DP EXODQFH�GX�GLVWULFW�GH�OD�6 DULQH�� 6 �$ �6 � � � � � �
7pOpSKRQH�� � � �KHXUHV�VXU�� � � �
�
6 HUYLFH�GHQWDLUH�VFRODLUH�
5 WH�GX�&KHYDOLHU�� � � �0 DUO\ � � � � � � � � � � � � � � � � � �
�
&OLQLTXH�GHQWDLUH�RUWKRGRQWLTXH�
%G�GH�3pUROOHV�� � � � � ) ULERXUJ�� � � � � � � � � � � � � � � � �
�
6 HFWLRQ�GHV�VDP DULWDLQV�� �
6HFWLRQ�GH�3UDURP DQ�HW�HQYLURQV� �&DVH�SRVWDOH�� � � � � � � � � ( SHQGHV�
�
9DFDQW� 3UpVLGHQW� �
0 P H�0 DULQHWWH�/ ,0 $7� &DLVVLqUH� � � � � � � � � � � � � � �
0 P H�0 RQLTXH�=$0 2 ) ,1 * � 0 DWpULHO� � � � � � � � � � � � � � �
�
�
6 RLQV�HW�DLGH�j �GRP LFLOH�� I XWXU�� 6 SLWH[ � �GqV�MDQYLHU�� � � � � �
&URL[ � 5 RXJH�IULERXUJHRLVH�
&HQWUH�GH�6DQWp�GH�6DULQH� &DP SDJQH�
$QWHQQH�GH�0 DUO\ �HW�HQYLURQV� �FK� �GHV�( SLQHWWHV�� � � � � � � �0 DUO\ � �
WpO� � � � � � � � � � � � � � � � � ID[ � � � � � � � � � � � � � � �
3HUP DQHQFH� WpOpSKRQLTXH� DVVXUpH� GH� � � K� � � j � � � K� � � � GH� � � K� � � j � � � K� � � HW� GH�
� � K� � � j � � � K� � � � HQ� GHKRUV� GH� FHV� KHXUHV� � YRXV� SRXYH] � ODLVVHU� XQ� P HVVDJH� VXU� OH�
UpSRQGHXU�RX�SDU� ID[ � � / HV�VDP HGL� �GLP DQFKH�HW�MRXUV� IpULpV� � pFRXWH�GHV�P HVVDJHV� j �
� � K� � �HW�� � K� � � �6L�FHOD�HVW�QpFHVVDLUH� �FH�VHUYLFH�YRXV�UDSSHOOH�OH�MRXU�P r P H� �
�
$LGHV�IDP LOLDOHV�6DULQH�&DP SDJQH�HW�+ DXW� / DF�
$YHQXH�-HDQ� 3DXO�, , � � � �
� � � � �9LOODUV� VXU� * OkQH�
WpO� � � � � � � � � � � � � � � �
3HUP DQHQFH�WpOpSKRQLTXH�GX� / 8 �DX�9 ( �GH� � � K� � � j � � � K� � � � ( Q�GHKRUV�GH�FHV�KHXUHV� �
YRXV�SRXYH] �ODLVVHU�XQ�P HVVDJH�VXU�OH�UpSRQGHXU� �
�
�
&DELQHW�GH�3 K\ VLRWKpUDSLH�
0 P H�( OLDQH�5 Z DNDED\ L] D� 3DQHVL�� �UWH�GX�3DIXHW�� � � � � � � � � / H�0 RXUHW�
7pO� � � � � � � � � � � � � � � �
�
�
�
�
�
�
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6RLQV�PpGLFDX[ �
�
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�
3 XpULFXOWXUH�HW�FRQVHLOV�DX[ �SDUHQWV�
�
/ H�VHUYLFH�GH�SXpULFXOWXUH�GH�OD�&URL[ � 5 RXJH�SURSRVH�DX[ �SDUHQWV�GHV�
�

¨ � &2 1 6( , / 6 � SRXU� OHV� VRLQV� � O
DOODLWHP HQW�� O
DOLP HQWDWLRQ�� OH� GpYHORSSHP HQW��
O
pGXFDWLRQ��OHV�P DODGLHV�

¨ � , 1 ) 2 5 0 $7,2 1 6 � VXU� OHV� YDFFLQDWLRQV� � OHV� H[ DP HQV� P pGLFDX[ � SUpYHQWLIV� � OHV�
DFFLGHQWV��OHV�P DODGLHV�

¨ � 5 ( 1 6 ( , * 1 ( 0 ( 1 76 � VXU� OHV� SUHVWDWLRQV� RIIHUWHV� SDU� OHV� LQVWLWXWLRQV� DX� VHUYLFH�
GH�OD�IDP LOOH�HW�GH�OD�SHWLWH�HQIDQFH� �

�
,O�FRQFHUQH�OHV�SDUHQWV�HW�OHXUV�HQIDQWV�GH�OD�QDLVVDQFH�MXVTX
j �O
kJH�GH�FLQT�DQV� �
3HUP DQHQFH� WpOpSKRQLTXH� GX� OXQGL� DX� YHQGUHGL� GH� � � K� � � j � � � K� � � DX�
� � � � � � � � � � � � � � �
�
&RQVXOWDWLRQV� j � / H� 0 RXUHW�� GDQV� OHV� DQFLHQV� ORFDX[ � GH� O
DGP LQLVWUDWLRQ� FRP P XQDOH�
GH�3UDURP DQ�� &HQWUH�VSRUWLI� � � ,O�Q
HVW�SDV�QpFHVVDLUH�GH�SUHQGUH�UHQGH] � YRXV� �
�
&KDTXH�WURLVLqP H�P DUGL�GX�P RLV� �GH�� � � � � �K� � j � � � � � � �K� �
�
�
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�
9 pWpULQDLUHV�� � � 0 � �&KDUOHV�&/ ( 0 ( 1 7� � �7UH\ YDX[ � � � � � � � � � � � � � � �
� 0 � � ) UDQoRLV�0 2 1 1 $5 ' � � � ) HUSLFOR] � � � � � � � � � � � � � � �
�
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$ vQpV�
�
�

5 HSDV�j �GRP LFLOH�
�

�

� � �

�
8 Q� VHUYLFH� GH� UHSDV� j � GRP LFLOH� SRXU� OHV� SHUVRQQHV� kJpHV� RX� FRQYDOHVFHQWHV� HVW� j �
GLVSRVLWLRQ�� / HV�UHSDV�VRQW�OLYUpV�WRXV�OHV�P DUGLV�HW�OHV�MHXGLV�� P r P H�VL�F
HVW�XQ�MRXU�
IpULp� �DX�SUL[ �GH�) UV�� � � � � �WRXW�FRP SULV� � ,OV�GRLYHQW�r WUH�FRP P DQGpV�DX�P RLQV�� �MRXU�
j � O¶DYDQFH� � 6 ¶LQVFULUH� FKH] � 0 DGDP H� , UP J DUGH� ' ( < � j � 3 UDURP DQ� DX�
WpO� � � � � � � � � � � � � � � �
�
3UR� 6HQHFWXWH�
�
�

5 HQFRQWUH�DYHF�OHV�DvQpV�
�

� � � �

�
�
7RXV� OHV� � HU� HW� � qP H� MHXGLV� DSUqV� P LGLV� � GH� � � K� � � j � � � K� � � DX� &HQWUH� SDURLVVLDO� �
RXYURLU�� WULFRW�SRXU�OHV�0 LVVLRQV� � �
5 HQVHLJ QHP HQWV�� �0 DGDP H�0 DULH� - RVp�&/ ( 0 ( 1 7 � �3 UDURP DQ� � � � � � � � � � � � � � �
�
�

3 UR�VHQHFWXWH�
�
/ D� ) RQGDWLRQ� IULERXUJHRLVH� 3UR� 6HQHFWXWH� � SRXU� OD� YLHLOOHVVH� SURSRVH� GHV� FRXUV�
� ODQJXH� � LQIRUP DWLTXH� � SROLWLTXH� GHV� SUL[ « � � � GHV� ORLVLUV� MHX[ � � MDVV� � EULGJH� � FKDW��
EULFRODJH� � � GHV� UHQFRQWUHV� � GHV� DFWLYLWpV� GH� ELHQ� r WUH� � GH� VSRUW� HW� GH� VDQWp� � \ RJD� �
ILWQHVV� �VWLP XODWLRQ�P pP RLUH� �HWF� � �DLQVL�TX¶XQ�VHUYLFH�VRFLDO�SRXU�OHV�TXHVWLRQV�OLpHV�
j �OD�YLHLOOHVVH� �
5 HQVHLJQHP HQWV�� � 3UR� 6HQHFWXWH�� &HQWUH� GHV� $vQpV� � 5 XH� 6W�3LHUUH� � � � � &DVH� SRVWDOH�
� � � � � � � � � � ) ULERXUJ� �WpO� � � � � � � � � � � � � � � � � ID[ � � � � � � � � � � � � � � � � � � �
Z Z Z � IU�SUR� VHQHFWXWH�FK�
�
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6HUYLFH�VRFLDO�
�
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�

6 HUYLFH�VRFLDO�GH�OD�+ DXWH� 6 DULQH�
�
&H�VHUYLFH�GHVVHUW�OHV�FRP P XQHV�VXLYDQWHV�� � $UFRQFLHO� �( SHQGHV� �) HUSLFOR] � �
� / H�0 RXUHW��3LHUUDIRUWVFKD� �6HQqGHV� �
� 7UH\ YDX[ � �9LOODUVHO� VXU� 0 DUO\ �
�
$ GUHVVH�GX�VHUYLFH�� � 5 WH�GH�) ULERXUJ�� �
� &DVH�SRVWDOH�� � �
� � � � � �0 DUO\ � � �
� � EkWLP HQW�GH�O¶$GP LQLVWUDWLRQ�FRP P XQDOH�� � qP H�pWDJH� �
� WpOpSKRQH�� � � � � � � � � � � � � �
� ID[ � � � � � � � � � � � � � � �
� P DLO�VVKV# P DUO\ �FK�
�
&RQVXOWDWLRQV�� � OHV�OXQGL� �P DUGL�HW�YHQGUHGL�
� GH�� � K� � � j � � � K� � �HW�GH�� � K� � � j � � � K� � �
� OHV�P HUFUHGL�HW�MHXGL�GH�� � K� � � j � � � K� � �
� VXU�UHQGH] � YRXV�� �VHUYLFH�JUDWXLW�� �FRQILGHQWLDOLWp�
�
�
$ VVLVWDQWHV�VRFLDOHV�� � 0 P H� ' RP LQLTXH�. 2 / / <�HW�0 P H�&DUROLQH�5 ( <1 $8 ' �
�
�
/ H� 6HUYLFH� VRFLDO� DFFXHLOOH� � pFRXWH�� DFFRP SDJQH� GHV� SHUVRQQHV� YLYDQW� XQH� SpULRGH�
GLIILFLOH� � ,O� OHV� LQIRUP H� HW� OHV� RULHQWH� GDQV� OH� GpGDOH� GHV� GpP DUFKHV� DGP LQLVWUDWLYHV�
HW� GHV� QRP EUHX[ � VHUYLFHV� TXL� H[ LVWHQW�� ,O� WUDLWH� WRXV� OHV� SUREOqP HV� OLpV� j � OD� YLH�
VRFLDOH� � FK{ P DJH� �WUDYDLO� �ORJHP HQW��P DODGLH� �GLIILFXOWpV� ILQDQFLqUHV� �HWF� � � \ �FRP SULV�
OHV�SUREOqP HV�GH�UHODWLRQV�LQWHUSHUVRQQHOOHV� �
�
7RXWH� SHUVRQQH� � GRP LFLOLpH� GDQV� O
XQH� GHV� FRP P XQHV� SUpFLWpHV� � VH� WURXYDQW� GDQV�
O
LQTXLpWXGH� �OH�GpVDUURL�G
XQH�SpULRGH�GH�FULVH� �SHXW�GRQF�V
\ �DGUHVVHU� �
�
�
�
6HORQ�OD�ORL�VXU�O
DLGH�VRFLDOH�� / $6RF� � �O
DLGH�VRFLDOH�FRP SUHQG�� �
�

· � OD� SUpYHQWLRQ�� VRLW� WRXWH� P HVXUH� SHUP HWWDQW� G
pYLWHU� OH� UHFRXUV� j � O
DLGH�
SHUVRQQHOOH�HW�P DWpULHOOH�

· � O
DLGH�SHUVRQQHOOH��VRLW�pFRXWH��LQIRUP DWLRQ�HW�FRQVHLO�
· � O
DLGH� P DWpULHOOH�� VRLW� XQH� SUHVWDWLRQ� HQ� HVSqFHV� RX� VRXV� OD� IRUP H� G
XQ�

FRQWUDW�G
LQVHUWLRQ�VRFLDOH�
· � OD� P HVXUH� G
LQVHUWLRQ� VRFLDOH� � 0 � , �6 � � � � YLVDQW�� QRWDP P HQW�� OH�

GpYHORSSHP HQW�GH�O
DXWRQRP LH�GHV�EpQpILFLDLUHV�
�
�
�
�
�
�
�
�
�
�
�
�



�

� � � �� � � � �� � �

6HUYLFH�VRFLDO�
�
�
�

3 UR�- XYHQWXWH�
' LVWULFW�6DULQH�	 �+ DXW�/ DF� �3DVVDJH�GX�&DUGLQDO�� &� � � � � � � ) ULERXUJ�
�
$LGH�DX[ � IDP LOOHV�HQ�GLIILFXOWp�HW�DX[ �MHXQHV�� �

ƒ� FRXSV�GH�SRXFH�ILQDQFLHUV�
ƒ� SDUWLFLSDWLRQ�j �GHV�FDP SV�
ƒ� DSSXL�SRXU�WUDLWHP HQWV�RUWKRGRQWLTXHV� �LQGLVSHQVDEOHV�
ƒ� ERXUVHV�FRP SOpP HQWDLUHV�OLpHV�j �OD�IRUP DWLRQ�
ƒ� VRXWLHQ�HQ�FDV�GH�GpFqV�� DLGH�DX[ �VXUYLYDQWV� �
ƒ� VRXWLHQ�j �GHV�SURMHWV�FRQFHUQDQW�OD�SHWLWH�HQIDQFH� �GHV�HVSDFHV� MHX[ � �GHV�

UpDOLVDWLRQV�FXOWXUHOOHV� �VSRUWLYHV�RX�GH�ORLVLUV�
ƒ� VXEYHQWLRQ�DX[ �RUJDQLVDWHXUV�GH�FRORQLHV�
ƒ� DSSXL�DX[ �SDVVHSRUWV� YDFDQFHV�
ƒ� DSSXL� j �O
DVVRFLDWLRQ�3RLQW�5 HQFRQWUH�) ULERXUJHRLV�

�
3RXU�UHQVHLJQHP HQW��FRQVHLO� �VRXWLHQ�HW�pFRXWH�� �V
DGUHVVHU�DX�WpO� � � � � � � � � � � � � � � �
�
�
�
�
�
�
�

/ D�0 DLQ�7HQGXH�� �QR�� � � �
�
&KDTXH� r WUH� KXP DLQ� D� XQ� EHVRLQ� IRQGDP HQWDO� G
r WUH� pFRXWp� DYHF� UHVSHFW�� UHFRQQX�
GDQV�FH�TX
LO�HVW�HW�FH�TX
LO�YLW��
3DUFH� TXH� O
pFRXWH� HVW� OD� EDVH� G
XQ� pTXLOLEUH� HW� G
XQ� ELHQ� r WUH� pP RWLRQQHO�� / D� 0 DLQ�
7HQGXH� HQ� D� IDLW� VD� YRFDWLRQ� � � OD� OLJQH� WpOpSKRQLTXH� � � � � SHUP HW� j � FKDFXQ� � j � WRXWH�
KHXUH� � GH� WURXYHU� TXHOTX
XQ� j � TXL� SDUOHU� � ( OOH� RIIUH� JUDWXLWHP HQW� XQH� pFRXWH� DFWLYH� �
FHQWUpH�VXU�OD�SHUVRQQH��H[ HUFpHV�HQ�WRXWH�FRQILGHQWLDOLWp� �
/ D�0 DLQ�7HQGXH�RIIUH�pJDOHP HQW�XQ�VRXWLHQ�SDU�FRXUULHU�pOHFWURQLTXH� j �SDUWLU�GH�VRQ�
VLWH�LQWHUQHW�� �Z Z Z � � � � �FK�

�
�
�

�



�

� � � �� � � � �� � �

/ RLVLUV�HW�GLYHUV�
� �
�

&RQWU{ OH�GHV�FKDP SLJ QRQV�
�

�
$YDQW�GH�SDVVHU�YRV�FKDP SLJQRQV�IUDvFKHP HQW�FXHLOOLV�j �OD�
P DUP LWH��YHXLOOH] �UHQGUH�YLVLWH�j � � �
�
0 � �- HDQ� - RVHSK�* LOJ HQ� �LQVSHFWHXU�
5 WH�GX�&KkWHOHW�� � � � � � � �0 DUO\ � � � � � � � � � � � � � � �
�
,O�HVW�j �YRWUH�GLVSRVLWLRQ�VHORQ�O¶KRUDLUH�VXLYDQW�� �
�
' H�P L� DR€ W�j �GpEXW�QRYHP EUH�� �
5 HVWDXUDQW�GH�OD�* pULQH�j �0 DUO\ �
GX�OXQGL�DX�VDP HGL�GH�� � K� � � j � � � K� � �
�
3 RXU�OD�SpULRGH�KRUV�VDLVRQ�� � VXU�UHQGH] � YRXV�
WpOpSKRQLTXH�
� �

�
�
�
�

/ RLVLUV�
�
&RQVHUYDWRLUH�
5 HQVHLJQHP HQWV�� �&RQVHUYDWRLUH� �5 WH�/ RXLV� %UDLOOH�� � � � � � � � * UDQJHV� 3DFFRW��
� � � � � � � � � � � � � � �KWWS� � � Z Z Z �HWDWIU�FK� FRI� �GpODL�G
LQVFULSWLRQ�RIILFLHO�� � � � �P DL� �
&HUWDLQV�FRXUV�VRQW�GpFHQWUDOLVpV�j � / H�0 RXUHW�� �
LQVWUXP HQWV�j �FXLYUH�� �UHQVHLJQHP HQWV�DXSUqV�GX�FRQVHUYDWRLUH�HW�DXSUqV�GH�OD�
6RFLpWp�GH�P XVLTXH�/ ¶$YHQLU�� YRLU�SDJH�� � � �
�
' LYHUV�FRXUV�SRXU�G¶DXWUHV�LQVWUXP HQWV�VRQW�SURSRVpV�j � ( SHQGHV� �0 DUO\ � �7UH\ YDX[ � �
SLDQR� �JXLWDUH� � IO€WH�GRXFH� � IO€WH�j �EHF� �HWF� � � �UHQVHLJQHP HQWV�DXSUqV�GX�
&RQVHUYDWRLUH� �
�
�
�
�
�
3 URI HVVHXUV�SULYpV��
3RXU�OHV�LQVWUXP HQWV�FL� GHVVRXV� �RQ�SHXW�pJDOHP HQW�V
DGUHVVHU�j � � �
�
3LDQR�� � 0 P H�5 RVHO\ QH�/ ( 95 $7� 0 $8 5 2 1 � � � � � � � � � � � � � � �
) O€WH�� � 0 P H� ' DQLHOD�5 8 ) ) , ( 8 ; � � � � � � � � � � � � � � �
$FFRUGpRQ�� � 0 P H�-RVLDQH�$1 ' 5 ( <� � � � � � � � � � � � � � �
9LRORQ�� � 0 OOH�' HOSKLQH�5 ,&+ $5 ' � � � � � � � � � � � � � � � � �
� � � RX�OH�� � � � � � � � � � � � � �
�



�

� � � �� � � � �� � �

/ RLVLUV�HW�GLYHUV�
� �
�
�
�
�
�
�
�

� %LEOLRWKqTXH�UpJ LRQDOH�GH�0 DUO\ �
� �
�
�
�
/ D�-RQFWLRQ��EkWLP HQW�GH�OD�&RRS�DX�� qP H�pWDJH� �URXWH�GH�) ULERXUJ�� � � j �0 DUO\ � �
WpO� � � � � � � � � � � � � � � �Z Z Z �ELEOLR� P DUO\ �FK�
�
�
&HQWUH�-RQFWLRQ�� � qP H�pWDJH� 0 DUGL� � � K� � � � � � � K� � �
� � 0 HUFUHGL� � � K� � � � � � � K� � �
� � 9HQGUHGL� � � K� � � � � � � K� � �
� � 6DP HGL� � � K� � � � � � � K� � �
�
' XUDQW�OHV�YDFDQFHV�VFRODLUHV�� � 0 DUGL� � � K� � � � � � � K� � �
� � 0 HUFUHGL� � � K� � � � � � � K� � �
� � 9HQGUHGL� � � K� � � � � � � K� � �
�
�

/ XGRWKqTXH�GH�0 DUO\ �
�
&HQWUH�FRP P XQDXWDLUH� �UWH�GX�&KHYDOLHU�� � � � � � � �0 DUO\ � �WpO� � � � � � � � � � � � � � � �
�
+ RUDLUH�G¶RXYHUWXUH� � 0 DUGL�� � � � K� � � � � � � K� � �
� � 0 HUFUHGL� � � K� � �±� � � K� � �
� � 6DP HGL� � � K� � � � � � � K� � �
�
3HQGDQW�OHV�YDFDQFHV� � 0 HUFUHGL� � � K� � � � � � � K� � �
� � 6DP HGL� � � K� � � � � � � K� � �
�

$ FWLYLWpV�GH�YDFDQFHV�
�
&URTXH� YDFDQFHV�
$FWLYLWpV�� SDVVHSRUW� YDFDQFHV� �SRXU�OHV�HQIDQWV�GH�OD�UpJLRQ� �
5 HQVHLJQHP HQWV�� � 0 P H�6RQLD�0 8 / / ( 5 � � � � � � � � � � � � � � �RX�
� 0 P H�,UqQH�5 ,&+ $5 ' � � � � � � � � � � � � � � �
�
&RORQLH�GH�3 UDURP DQ�HW�HQYLURQV�
8 QH�VHP DLQH�HQ�pWp�
5 HQVHLJQHP HQWV�� � 0 � � ) ORULDQ�) ( / ' ( 5 � �
� UWH�GH�0 RQWDJQ\ � � � � � � �1 RUpD] � � � � � � � � � � � � � � � �
�
&DP S�SRXU�DGROHVFHQWV�
8 QH�VHP DLQH�HQ�pWp�
5 HQVHLJQHP HQWV�� � $QLP DWLRQ�GH�-HXQHVVH�GH�0 DUO\ �
� � � � � � � � � � � � � � �RX�� � � � � � � � � � � � � �
�
�



�

� � � �� � � � �� � �

, QI RUPDWLRQV�GLYHUVHV�
� �
�
�

/ RFDWLRQ�GH�ORFDX[ �HW�FDEDQHV�
�
&RXYHUW�GHV�%€FKHURQV� %RQQHIRQWDLQH� UpVHUYDWLRQ�DX�� � � � � � � � � � � � � �
$EUL�3&�� =pQDXYD� UpVHUYDWLRQ�DX�� � � � � � � � � � � � � �
6DOOH�G¶DFWLYLWpV� 3UDURP DQ� UpVHUYDWLRQ�DX�� � � � � � � � � � � � � �
�
�

&DUGLR� ) RUP H�
�
/ H� * URXSH� ) ULERXUJ� 6DULQH� GH� P DLQWHQDQFH� HW� SUpYHQWLRQ� GHV� DIIHFWLRQV� FDUGLR�
YDVFXODLUHV� D� pWp� IRQGp� HQ� � � � � � DILQ� G
RIIULU� VHV� VHUYLFHV� DX[ � SHUVRQQHV� WRXFKpHV�
SDU�GHV�SUREOqP HV�FDUGLR� YDVFXODLUHV� �
�
5 HQVHLJQHP HQWV�DXSUqV�GH�� �
0 � � ' DQLHO�1 HXKDXV�� �UWH�GX�1 RUG�� � � � � � � � �0 DUO\ � � �WpO� � � � � � � � � � � � � � � � �
�
�

6 SRUW� + DQGLFDS�) ULERXUJ �
�
5 WH�GH�0 RQFRU�� � � � � � � � � �9LOODUV� VXU� * OkQH�� �WpO� � � � � � � � � � � � � � � �
�
�

/ D�I DP LOOH�DX�- DUGLQ�
�
) R\ HU�GH�MRXU�SRXU�SHUVRQQHV�SUpVHQWDQW�G
LP SRUWDQWV�WURXEOHV�GH�P pP RLUH� �GH�W\ SH�
$O] KHLP HU� �GDQV�OH�FDGUH�G
XQ�P DLQWLHQ�j �GRP LFLOH� �
�
5 | P HUVZ LO�� � � � � � � � �6W� 2 XUV�� �WpO� � � � � � � � � � � � � � � �OD� IDP LOOH�DX�MDUGLQ# EOXHZ LQ�FK��
�
�

$ VVRFLDWLRQ�� - XVTX
j �OD�P RUW��DFFRP SDJ QHU�OD�YLH� �
�
' HSXLV� � � � � � � O
$VVRFLDWLRQ� � MXVTX
j � OD� P RUW�� DFFRP SDJQHU� OD� YLH� � ° XYUH�
EpQpYROHP HQW� GDQV� OHV� K{ SLWDX[ � � OHV� KRP HV� HW� j � GRP LFLOH� SRXU� DFFRP SDJQHU� �
VRXWHQLU� �pFRXWHU�FHOOHV�HW�FHX[ �TXL�SDUWHQW�FRP P H�FHOOHV�HW�FHX[ �TXL�UHVWHQW��
�
3HUP DQHQFH�WpOpSKRQLTXH�SRXU�OHV�GHP DQGHV�G
DFFRP SDJQHP HQW�� �
WpO� � � � � � � � � � � � � � � �GX�OXQGL�DX�YHQGUHGL�GH�� � K� � � j � � � K� � �
�
6HFUpWDULDW� DGP LQLVWUDWLRQ� IRUP DWLRQ�� �
UWH�GH�) ULERXUJ�� � � � �FDVH�SRVWDOH�� � � � � � � � � �0 DUO\ � � � � �WpO� � � � � � � � � � � � � � � �
�
�
�

�



�
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, QI RUPDWLRQV�GLYHUVHV�
� �
�
�

2 EVHUYDWRLUH�DVWURQRP LTXH�G
( SHQGHV�
�
( Q� P DL� � � � � � � O
REVHUYDWRLUH� G
( SHQGHV� D� Ir Wp� YLQJW� DQV� G
DFWLYLWp� DX� VHUYLFH� GHV�
HQIDQWV�HW�DGROHVFHQWV��GX�FRUSV�HQVHLJQDQW�HW�G
XQ�ODUJH�SXEOLF� �
�
5 HQVHLJQHP HQWV�DXSUqV�GH�� �
) RQGDWLRQ�5 REHUW� $ � �1 DHI� � �FDVH�SRVWDOH�� � � � � � � � � � � ) ULERXUJ�� �WpO� � � � � � � � � � � � � � � �
�
�

6 2 6 �I XWXUHV�P DP DQV�
�
3HUP DQHQFH�WpOpSKRQLTXH�� � K� � � � � � � � � � � � � � � � � �
Z Z Z �VRVIXWXUHVP DP DQV�FK��
�
�

$ VVRFLDWLRQ�GHV�FDP SV�I DP LOOHV�
�
&DEDQH�GHV�MHXQHV�� �FDVH�SRVWDOH�� � � � � � � � �0 DUO\ � � � � �H� P DLO�� �DFIV# JP [ �QHW��
�
&KDTXH�DQQpH� �FHWWH�DVVRFLDWLRQ�RUJDQLVH�XQ�FDP S�G
pWp�HW�XQ�FDP S�G
KLYHU� � ,O�UHVWH�
HQFRUH� TXHOTXHV� SODFHV� GLVSRQLEOHV� SRXU� OH� FDP S� GH� FHW� pWp� TXL� VH� GpURXOHUD� GX�
VDP HGL� � � DR€W� DX� VDP HGL� � � � DR€W� � � � � � j � =Z LVFKHQIO• K� � ' LHP WLJWDO�� 2 EHUODQG�
EHUQRLV� � �
�
7DULIV� MXVTX
j � � �DQV� ) U� � � � � � � � OD�VHP DLQH�
� GH�� � j � � � �DQV� ) U� � � � � � � � OD�VHP DLQH�
� GH�� � � j � � � �DQV� ) U� � � � � � � � � OD�VHP DLQH�
� DGXOWH��GqV�� � �DQV� ) U� � � � � � � � � OD�VHP DLQH�
�
5 HQVHLJQHP HQWV�HW�LQVFULSWLRQV�DXSUqV�GH�� � 0 P H�6DELQH�-HQGO\ � � � � � � � � � � � � � � �
� 5 WH�GH�&KpVDOOHV�� � � � � � � � � �0 DUO\ �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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2 UJDQLVDWLRQ�GH�OD�FRPPXQH�
� �
�
�

&RQVHLO�FRP P XQDO�
�
$ FNHUP DQQ�7KLHUU\ �± �6 \ QGLF�
�

$GP LQLVWUDWLRQ��SHUVRQQHO��
UHODWLRQV�SXEOLTXHV�

� � � � � � � � � � � � � �

/ DXSHU�1 LFRODV�� �9 LFH� V\ QGLF�
�

( QGLJXHP HQWV�� IRUr WV� �JUDYLqUHV� �
LP P HXEOHV�

� � � � � � � � � � � � � �

%U• J J HU�0 D[ �
�

( QVHLJQHP HQW�HW�IRUP DWLRQ��
VSRUWV�

� � � � � � � � � � � � � �

&DVWHOOD�6 FKZ DU] HQ�
&KULVWLDQH�
�

6RFLDO� �VDQWp� �ORLVLUV� �FXOWXUH� � � � � � � � � � � � � � �

&KDUULqUH�0 RQLTXH�
�

' pFKHWWHULH� �GpFKHWV��FLP HWLqUH� �
DJULFXOWXUH�

� � � � � � � � � � � � � �

&RWWLQJ �- HDQ� / RXLV�
�

&RQVWUXFWLRQV� �DP pQDJHP HQW� � � � � � � � � � � � � � �

0 • OOHU�* LOEHUW�
�

) LQDQFHV� �LP S{ WV� � � � � � � � � � � � � � �

0 XULWK�' HQLV�
�

( SXUDWLRQ��HDX�SRWDEOH� � � � � � � � � � � � � � �

&RWWLQJ �5 RJ HU�
�

0 LOLWDLUH� � IHX� �SURWHFWLRQ�FLYLOH� �
URXWHV� �VHUYLFH�WHFKQLTXH� �
WUDQVSRUWV�HW�FRP P XQLFDWLRQV�

� � � � � � � � � � � � � �

�

$GP LQLVWUDWLRQ�FRP P XQDOH� � �
�
+ RUDLUH�G¶RXYHUWXUH�� �
�

' X�OXQGL�� �MXLOOHW�DX�YHQGUHGL�� � �DR€W�� � � � �
�

/ XQGL� GH�� � K� � � j � � � K� � �
0 DUGL� GH�� � K� � � j � � � K� � �
- HXGL� GH�� � K� � � j � � � K� � �

�
' qV�OH�OXQGL�� � �DR€W�� � � � � �UHSULVH�GH�O
KRUDLUH�QRUP DO�� �

�
� P DWLQ� DSUqV� P LGL�
/ XQGL� � � K� � � j � � � K� � � � � K� � � j � � � K� � �
0 DUGL� ) HUP p� � � K� � � j � � � K� � �
0 HUFUHGL� ) HUP p� � � K� � � j � � � K� � �
- HXGL� ) HUP p� � � K� � � j � � � K� � �
9 HQGUHGL� � � K� � � j � � � K� � � ) HUP p�
�
$GUHVVHV�H� P DLO� DGP LQLVWUDWLRQ# OH� P RXUHW�FK�
� FRQWUROHKDELWDQW# OH� P RXUHW�FK�
� ILQDQFH# OH� P RXUHW�FK�
� WHFKQLTXH# OH� P RXUHW�FK�
�
6LWH�LQWHUQHW� Z Z Z �OH� P RXUHW�FK�
�
7pOpSKRQH� � � � � � � � � � � � � � �
7pOpID[ � � � � � � � � � � � � � � �
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/ H� &RQVHLO� FRP P XQDO� VRXKDLWH� SURP RXYRLU� XQH� P HLOOHXUH�
FRQQDLVVDQFH� GH� GLIIpUHQWV� DVSHFWV� GH� QRWUH�WHUULWRLUH� �KLVWRLUH��
HQYLURQQHP HQW�� GpYHORSSHP HQW� pFRQRP LTXH�� HWF���� ,O� HQWHQG�
VRXWHQLU� GHV� WUDYDX[ � j � FDUDFWqUH� VFLHQWLILTXH� UpDOLVpV� SDU� GHV�
pWXGLDQWV�� DSSUHQWLV�HW�FKHUFKHXUV���&) &��P DWXULWp� �J\ P QDVLDOH�
RX� SURIHVVLRQQHOOH��� pWXGHV� GH� QLYHDX� WHUWLDLUH� �XQLYHUVLWp��
KDXWHV�pFROHV��RX�HQFRUH�UHFKHUFKH�LQGpSHQGDQWH��

3RXU� FH� IDLUH�� XQ� EXGJHW� D� pWp� SUpYX� HQ� � � � � � DILQ� GH� SRXYRLU�
GpFHUQHU�GHV�SUL[ �G
HQFRXUDJHP HQW��

' DQV� XQ� SUHP LHU� WHP SV�� OH� FRQVHLO� FRP P XQDO� VRXKDLWH� FUpHU�
XQH�FRP P LVVLRQ�GRQW�OHV�WkFKHV�VHURQW�GH��

�� GpWHUP LQHU�OHV�UqJOHV�SRXU�O¶RFWURL�GH�SUL[ �

�� SUpYRLU�OD�GLIIXVLRQ�GH�O¶LQIRUP DWLRQ�VXU�FH�SUL[ �

�� pYDOXHU�OHV�GRVVLHUV�HW�WUDYDX[ �UHP LV��

,O� UHFKHUFKH� GHV� SHUVRQQHV� H[ SpULP HQWpHV� GDQV� OH� VXLYL� GH�
WUDYDX[ � RX� GH� SURMHWV� j � FDUDFWqUH� VFLHQWLILTXH� HW� IRUP pHV� GDQV�
XQ�GHV�GRP DLQHV�VXLYDQWV����

�� WHFKQLTXHV��

�� VFLHQFHV�H[ SpULP HQWDOHV�

�� VFLHQFHV�KXP DLQHV�HW�OHWWUHV��

,O�VH�UpMRXLW�GH�SRXYRLU�FROODERUHU�GDQV�OH�FDGUH�GH�FH�SUL[ �DYHF�
GHV� KDELWDQWV� GH� QRWUH� FRP P XQH� HW� UHP HUFLH� OHV� SHUVRQQHV�
LQWpUHVVpHV� GH� ELHQ� YRXORLU� VH� P DQLIHVWHU� j � O¶DLGH� GX� WDORQ� FL�
MRLQW� MXVTX¶DX� � � � VHSWHP EUH� � � � � �� 3RXU� WRXW� UHQVHLJQHP HQW��
V¶DGUHVVHU� j � 0 P H� &��&DVWHOOD� 6FKZDU] HQ�� &RQVHLOOqUH�
FRP P XQDOH��WpO��� � � �� � � �� � �� � ��

�

1 2 0 ��35 ( 1 2 0 ���

' RP DLQH���

$GUHVVH���

1 R�GH�WpOpSKRQH����

H�P DLO����

�
$ �UHQYR\ HU�MXVTX¶DX�� � �� � �� � � � �j ����$GP LQLVWUDWLRQ�FRP P XQDOH�
� &DVH�SRVWDOH�� � �
� � � � � �/ H�0 RXUHW�

RX�SDU�H�P DLO��j �O¶DGUHVVH�� DGP LQLVWUDWLRQ# OH�P RXUHW�FK�

�

�
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�
3DUDvW�GHX[ � IRLV�SDU�DQQpH� � 1 RP EUH�� � � � � � �H[ HP SODLUHV�
�
�
7RXWHV�YRV�UHP DUTXHV� �LGpHV�HW�VXJJHVWLRQV�VHURQW�OHV�ELHQYHQXHV�� �
�
$GUHVVH�GH�OD�UpGDFWLRQ�� � $GP LQLVWUDWLRQ�FRP P XQDOH�
� &DVH�SRVWDOH�� � �
� � � � � � / H�0 RXUHW�
�
�
�
�
�
�
�
�
�
�
/ H�0 RXUHW��MXLQ�� � � � �
�
�
�
�

�

( GLWLRQ��UpGDFWLRQ��


