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1RWLFH�G·HPSORL �HW �DYHU W LVVHPHQWV
3URJUDPPLHUEDUH�6WHXHUHLQKHLW

%HGLHQXQJVDQOHL WXQJ�XQG�+LQZHLVH
&XDGUR�GH�PDQLREUD�SURJUDPDEOH

,QVWUXFFLRQHV�GH�XVR�\ �DGYHU WHQFLDV
4XDGUR�GH�FRPDQGR�SURJUDPiYHO

,QVWUXo}HV�SDUD�XW L O L]DomR�H�DGYHU WrQFLDV
8QLZHUVDOQD�FHQWUDOD�VWHUXMĉFD

,QVWUXNFMD�PRQWDŮX� L �XŮ\WNRZDQLD
ǛǼǺǯǼǬǸǸǴǼǿǱǸǬȋ�ǻǬǹǱǷȈ�ǿǻǼǬǮǷǱǹǴȋ

ǔǹǽǾǼǿǶȂǴǴ�Ǵ�ǻǼǱǰǿǻǼǱǲǰǱǹǴȋ

,�
�
�
�
;
;
���
5H
Y�
��
��
���
��
��
��
��



/D�'LFKLDUD]LRQH�GL �&RQIRUPLWj�SXz�HVVHUH�FRQVXOWDWD�VXO �V L WR

7KH�'HFODUDW LRQ�RI �&RQIRUPLW\ �PD\�EH�FRQVXOWHG�E\�HQWHU LQJ

/D�'pFODUDW LRQ�GH�&RQIRUPLWp�SHXW �rWUH�YpU L I Lp �j� O ·DGUHVVH

'LH�.RQIRUPLWlWVHUNOlUXQJ�NDQQ�DEJHUXIHQ�ZHUGHQ�DXI �GHU �+RPHSDJH

/D�'HFODUDFLRQ�GH�&RQIRUPLGDG�SXHGH�VHU �FRQVXOWDGD�HQ� OD �G L UHFFLyQ�GH� LQWHUQHW

$�'HFODUDomR�GH�&RQIRUPLGDGH�SRGH�VHU �FRQVXOWDGD�HP

'HNODUDFMĘ�=JRGQRŒFL �PRŮQD�VNRQVXO � WRZDý�ZFKRG]ĉF�QD�VW � URQĘ

ǐǱǶǷǬǼǬȂǴȋ�Ǻ�ǼǱǯǴǽǾǼǬȂǴǴ�ǸǺǲǹǺ�ǺǳǹǬǶǺǸǴǾȈǽȋ� �ǮǮǱǰȋ

KWWS���ZZZ�GHDV\VWHP�FRP

1RPH�HG� LQGLU L]]R�GHO OD �SHUVRQD�DXWRU L]]DWD�D�FRVW L WX L UH� OD
'RFXPHQWD]LRQH�7HFQLFD�SHU W LQHQWH�

'($�6<67(0�6�S�$�
9LD�'HOOD�7HFQLFD���
������3,29(1(�52&&+(77(��9,����,7$/<

� /,(925(�7,=,$12�
� $PPLQLVWUDWRUH



��

E�dϮϯϬE $UPRLUH�GH�FRPPDQGH�XQLYHUVHO�SRXU�
PRWHXUV����9
1RWLFH�G·HPSORL�HW�DYHUWLVVHPHQWV

,1'(;

� 5pFDSLWXODWLI�GHV�DYHUWLVVHPHQWV �� � 3URJUDPPDWLRQ�6WDQGDUG ��
� 'HVFULSWLRQ�GX�3URGXLW �� � 3URJUDPPDWLRQ�$YDQFpH ��
� 'RQQpHV�7HFKQLTXHV �� � 0HVVDJHV�DIÀFKpV�VXU�OH�'LSOD\ ��
� &RQÀJXUDWLRQ �� � (VVDL�G
,QVWDOODWLRQ ��
� %UDQFKHPHQWV�eOpFWULTXHV �� �� eOLPLQDWLRQ�GX�3URGXLW ��

���5e&$3,78/$7,)�'(6�$9(57,66(0(176

$77(17,21��,03257$17(6�,16758&7,216�'(�6e&85,7e��/,5(�(7�68,95(�$77(17,9(0(17�7287(6�/(6�0,6(6�(1�
*$5'(�(7�/(6�,16758&7,216�48,�$&&203$*1(17�/(�352'8,7�&$5�81(�,167$//$7,21�(5521e(�3(87�3529248(5�
'(6�'200$*(6�$8;�3(56211(6��$1,0$8;�28�&+26(6��/(6�0,6(6�(1�*$5'(�(7�/(6�,16758&7,216�)2851,6�
6(17�'·,03257$17(6�,1',&$7,216�$8�68-(7�'(�/$�6e&85,7e��/·,167$//$7,21��/·87,/,6$7,21�(7�/$�0$,17(1$1&(��
&216(59(5�/(6�,16758&7,216�3285�/(6�-2,1'5(�$8�'266,(5�7(&+1,48(�(7�3285�'(�)8785(6�&2168/7$7,216�

�$77(17,21�/·DSSDUHLO�SHXW�rWUH�XWLOLVp�SDU�GHV�HQIDQWV�GH�SOXV�GH���DQV��OHV�SHUVRQQHV�
SRVVpGDQW�GHV�FDSDFLWpV�SK\VLTXHV��PHQWDOHV�RX�VHQVRULHOOHV�UpGXLWHV��RX�HQ�JpQpUDO��
SDU�Q·LPSRUWH�TXHOOH�SHUVRQQH�VDQV�H[SpULHQFH�RX��TXRL�TX·LO�HQ�VRLW��GH�O·H[SpULHQFH�Qp�
FHVVDLUH��SRXUYX�TXH�FHFL�DLW�OLHX�VRXV�VXUYHLOODQFH�RX�ELHQ�VL�FHOOHV�FL�RQW�UHoX�XQH�ERQQH�
IRUPDWLRQ�VXU�O·XWLOLVDWLRQ�VpFXULWDLUH�GH�O·DSSDUHLO�HW�VXU�OD�FRPSUpKHQVLRQ�GHV�ULVTXHV�
TX·LO�FRPSRUWH�
�$77(17,21�1H�SDV�SHUPHWWUH�DX[�HQIDQWV�GH� MRXHU�DYHF� O·DSSDUHLO�� OHV�FRPPDQGHV�

À[HV�RX�DYHF�OHV�UDGLRFRPPDQGHV�GH�O·LQVWDOODWLRQ�
�$77(17,21�/·XWLOLVDWLRQ�GX�SURGXLW�GDQV�GHV�FRQGLWLRQV�DQRUPDOHV��QRQ�DXWRULVpHV�SDU�

OH�IDEULFDQW��SHXW�HQWUDvQHU�GHV�VLWXDWLRQV�GH�GDQJHU���UHVSHFWHU�OHV�FRQGLWLRQV�SUpYXHV�
VXU�FHWWH�QRWLFH�G·XWLOLVDWLRQ�
� $77(17,21� �'($� 6\VWHP� YRXV� UDSSHOOH� TXH� OH� FKRL[�� OD� SRVLWLRQ� HW� O·LQVWDOODWLRQ� GH�

WRXV�OHV�GLVSRVLWLIV�HW�OHV�PDWpULDX[�TXL�FRQVWLWXHQW�O·HQVHPEOH�FRPSOHW�GH�OD�IHUPHWXUH��
GRLYHQW�rWUH�H[pFXWpV�FRQIRUPpPHQW�DX[�'LUHFWLYHV�(XURSpHQQHV���������&(� �'LUHF�
WLYH�0DFKLQHV��HW�VHV�PRGLÀFDWLRQV�XOWpULHXUHV����������8(��FRPSDWLELOLWp�pOHFWURPD�
JQpWLTXH�����������8(�HW�VHV�PRGLÀFDWLRQV�XOWpULHXUHV��DSSDUHLOV�pOHFWULTXHV�j�EDVVH��
WHQVLRQ���'DQV� WRXV�SD\V� H[WUDFRPPXQDXWDLUHV�� QRQ� VHXOHPHQW� YRXV�GHYH]� VXLYUH� OHV�
QRUPHV�VSpFLÀTXHV�HQ�YLJXHXU�PDLV��SRXU�DWWHLQGUH�XQ�QLYHDX�GH�V�UHWp�VXIÀVDQW��RQ�
YRXV�FRQVHLOOH�G·REVHUYHU�DXVVL�OHV�SUHVFULSWLRQV�GHV�'LUHFWLYHV�VXVPHQWLRQQpHV�
�$77(17,21�1·XWLOLVHU�HQ�DXFXQ�FDV�O·DSSDUHLO�HQ�SUpVHQFH�G·XQH�DWPRVSKqUH�H[SORVLYH�

RX�GDQV�GHV�HQYLURQQHPHQWV�TXL�SHXYHQW�rWUH�DJUHVVLIV�HW�HQGRPPDJHU�GHV�SDUWLHV�GX�
SURGXLW��9pULÀHU�TXH�OHV�WHPSpUDWXUHV�GDQV�OH�OLHX�G·LQVWDOODWLRQ�VRLHQW�DSSURSULpHV�HW�UH�
VSHFWHQW�OHV�WHPSpUDWXUHV�GpFODUpHV�VXU�O·pWLTXHWWH�GX�SURGXLW�
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�$77(17,21�4XDQG�RQ�RSqUH�DYHF�OD�FRPPDQGH�j�©�DFWLRQ�PDLQWHQXH�ª��V·DVVXUHU�TXH�
SHUVRQQH�QH�VH�WURXYH�GDQV�OD�]RQH�GH�PDQXWHQWLRQ�GH�O·DXWRPDWLVPH�
�$77(17,21�9pULÀHU�TX·HQ�DPRQW�GX�UpVHDX�G·DOLPHQWDWLRQ�GH�O·LQVWDOODWLRQ��LO�\�DLW�XQ�

LQWHUUXSWHXU�RX�XQ�GLVMRQFWHXU�PDJQpWRWKHUPLTXH�RPQLSRODLUH�TXL�SHUPHWWH�OD�GpFRQQH�
[LRQ�FRPSOqWH�GDQV�OHV�FRQGLWLRQV�GH�OD�FDWpJRULH�GH�OD�VXUWHQVLRQ�,,,�
�$77(17,21�$ÀQ�G·DVVXUHU�XQH�VpFXULWp�pOHFWULTXH��JDUGH]�WRXMRXUV�QHWWHPHQW�VpSDUpV�

�PLQLPXP���PP�HQ�DLU�RX���PP�j�WUDYHUV�O·LVRODWLRQ��OH�FkEOH�G·DOLPHQWDWLRQ����9�GHV�
FkEOHV�j�WUqV�EDVVH�WHQVLRQ�GH�VpFXULWp��DOLPHQWDWLRQ�GHV�PRWHXUV��FRPPDQGHV���pOHFWUR�
VHUUXUH�� DQWHQQH�� DOLPHQWDWLRQ� GHV� FLUFXLWV� DX[LOLDLUHV�� pYHQWXHOOHPHQW� HQ� OHV� À[DQW� j�
O·DLGH�GH�SDWWHV�G·DWWDFKH�DSSURSULpHV�j�SUR[LPLWp�GHV�ERUQHV�
� $77(17,21�6L� OH� FkEOH� G·DOLPHQWDWLRQ� HVW� HQGRPPDJp�� LO� GRLW� rWUH� UHPSODFp� SDU� OH�

FRQVWUXFWHXU�RX�SDU�VRQ�VHUYLFH�G·DVVLVWDQFH�WHFKQLTXH�RX��TXRL�TX·LO�HQ�VRLW��SDU�XQH�
SHUVRQQH�SRVVpGDQW�XQH�TXDOLÀFDWLRQ�VLPLODLUH��GH�PDQLqUH�j�HPSrFKHU�WRXV�OHV�ULVTXHV�
�$77(17,21�7RXWH�RSpUDWLRQ�G·LQVWDOODWLRQ��GH�PDLQWHQDQFH��GH�QHWWR\DJH�RX�GH�UpSD�

UDWLRQ�GH�WRXWH�O·LQVWDOODWLRQ�GRLW�rWUH�H[pFXWpH�H[FOXVLYHPHQW�SDU�GX�SHUVRQQHO�TXDOLÀp��
2SpUH]�WRXMRXUV�TXDQG�O·DOLPHQWDWLRQ�HVW�FRXSpH��HW�FRQIRUPH]�YRXV�ULJRXUHXVHPHQW�j�
WRXWHV�OHV�QRUPHV�HQ�PDWLqUH�G·LQVWDOODWLRQV�pOHFWULTXHV�HQ�YLJXHXU�GDQV�OH�SD\V�R��FHWWH�
DXWRPDWLVDWLRQ�GRLW�rWUH�LQVWDOOpH�
/H�QHWWR\DJH�HW�OD�PDLQWHQDQFH�GHVWLQpH�j�rWUH�HIIHFWXpV�SDU�O·XWLOLVDWHXU�QH�GRLYHQW�SDV�
rWUH�DFFRPSOLV�SDU�GHV�HQIDQWV�VDQV�VXUYHLOODQFH�
�$77(17,21�/·XWLOLVDWLRQ�GH�SLqFHV�GH�UHFKDQJH�QRQ�LQGLTXpHV�SDU�'($�6\VWHP�HW�RX�

XQ�UpDVVHPEODJH�LQFRUUHFW�SHXYHQW�rWUH�SRWHQWLHOOHPHQW�GDQJHUHX[�SRXU�OHV�SHUVRQQHV��
OHV�DQLPDX[�HW�OHV�FKRVHV��'H�SOXV��FHOD�SHXW�SURYRTXHU�GHV�G\VIRQFWLRQQHPHQWV�GX�SUR�
GXLW��3DU�FRQVpTXHQW��XWLOLVH]�WRXMRXUV�OHV�SLqFHV�LQGLTXpHV�SDU�'($�6\VWHP�HW�VXLYH]�OHV�
LQVWUXFWLRQV�GRQQpHV�SRXU�O·DVVHPEODJH�
�$77(17,21��/H�FKDQJHPHQW�GX�UpJODJH�GH�OD�IRUFH�DX�PRPHQW�GH�OD�IHUPHWXUH��SHXW�

PHQHU�j�GHV�VLWXDWLRQV�GDQJHUHXVHV��3DU�FRQVpTXHQW��O·DXJPHQWDWLRQ�GH�OD�IRUFH�DX�PR�
PHQW�GH�OD�IHUPHWXUH��GRLW�rWUH�DFFRPSOLH�XQLTXHPHQW�SDU�OH�SHUVRQQHO�TXDOLÀp��$SUqV�
OH� UpJODJH�� OH� UHVSHFW�GHV�YDOHXUV�GHV� OLPLWHV� UqJOHPHQWDLUHV�GRLW�rWUH�GpWHFWp�j� O·DLGH�
G·XQ�RXWLO�SRXU�PHVXUHU�OHV�IRUFHV�G·LPSDFW��/D�VHQVLELOLWp�GH�OD�GpWHFWLRQ�GHV�REVWDFOHV�
SHXW�rWUH�DGDSWpH�JUDGXHOOHPHQW�DX�SRUW��YRLU�OHV�LQVWUXFWLRQV�SRXU�OD�SURJUDPPDWLRQ���
$SUqV�FKDTXH�UpJODJH�PDQXHO�GH� OD�IRUFH��YpULÀHU� OH�IRQFWLRQQHPHQW�GX�GLVSRVLWLI�DQWL�
pFUDVHPHQW��8QH�PRGLÀFDWLRQ�PDQXHOOH�GH�OD�IRUFH�SHXW�rWUH�HIIHFWXpH�XQLTXHPHQW�SDU�
XQ�SHUVRQQHO�TXDOLÀp�HQ�HIIHFWXDQW�XQ�WHVW�GH�PHVXUH�VHORQ�(1��������8QH�PRGLÀFDWLRQ�
GX�UpJODJH�GH�OD�IRUFH�GRLW�rWUH�GRFXPHQWpH�GDQV�OH�OLYUHW�GH�OD�PDFKLQH�
�$77(17,21��/D�FRQIRUPLWp�DX[�H[LJHQFHV�GH�OD�QRUPH�(1������GX�GLVSRVLWLI�GH�Gp�

WHFWLRQ�G·REVWDFOHV� LQWHUQH� � HVW� JDUDQWLH� VHXOHPHQW� VL� XWLOLVp� HQ� FRQMRQFWLRQ�DYHF�GHV�
PRWHXUV�pTXLSpV�G·HQFRGHXUV�
�$77(17,21�7RXW�GLVSRVLWLI�GH�VpFXULWp�H[WHUQH�pYHQWXHOOHPHQW�XWLOLVp�DÀQ�GH�UHVSHFWHU�

OHV�OLPLWHV�GHV�IRUFHV�G·LPSDFW�GRLW�rWUH�FRQIRUPHV�j�OD�QRUPH�(1������
$77(17,21��&RQIRUPpPHQW�j�OD�'LUHFWLYH���������(8�VXU�OHV�GpFKHWV�G·pTXLSHPHQWV�
pOHFWULTXHV�HW�pOHFWURQLTXHV���:(((���FH�SURGXLW�pOHFWULTXH�QH�GRLW�HQ�DXFXQ�FDV�rWUH�

PLV�DX�UHEXW�VRXV�IRUPH�GH�GpFKHW�PXQLFLSDO�QRQ�WULp��9HXLOOH]�YRXV�GpEDUUDVVHU�GH�FH�
SURGXLW�HQ�OH�UHQYR\DQW�DX�SRLQW�GH�UDPDVVDJH�ORFDO�GDQV�YRWUH�PXQLFLSDOLWp��j�GHV�ÀQV�
GH�UHF\FODJH�
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1(7���1�HVW�XQ�DUPRLUH�GH�FRPPDQGH�XQLYHUVHO�SRXU�DXWRPDWLRQV�'($�6\VWHP�j���RX���PRWHXUV����9�DYHF�RX�VDQV�FRGHXU�
/D�FDUDFWpULVWLTXH�SULQFLSDOH�GH�FHWWH�SODWLQH�HVW�VD�IDFLOLWp�GH�FRQÀJXUDWLRQ�GHV�HQWUpHV�HW�GHV�VRUWLHV�HQ�IRQFWLRQ�GH�FKDTXH�EHVRLQV�

DVVXUDQW�DLQVL� O·DGDSWDELOLWp�j� WRXW� W\SH�G·DXWRPDWLVDWLRQ��(Q�HIIHW� LO� VXIÀW�GH�SURJUDPPHU� OD� FRQÀJXUDWLRQ�GpVLUpH� �SRXU� O·DXWRPDWLRQ�
XWLOLVpH�SRXU�WURXYHU�OHV�SDUDPqWUHV�GH�IRQFWLRQQHPHQW�GpMj�SURJUDPPpV�GH�PDQLqUH�RSWLPDOH�HQ�H[FOXDQW�WRXWHV�OHV�IRQFWLRQV�LQXWLOHV�
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7HQVLRQ�DOLPHQWDWLRQ��9� ����9�a�������������+]�

)XVLEOH�)���$� �$

)XVLEOH�)���$� ���P$

6RUWLHV�PRWHXUV����9�
3XLVVDQFH�PD[LPDOH�GLVWULEXDEOH���:� ��[����:��RX���[����:�

6RUWLH�DOLPHQWDWLRQ�DX[LOLDLUHV ���9�a
���9B$8;�����9B67� �PD[����P$�

6RUWLH�DOLPHQWDWLRQ�VpFXULWp ��9�

6RUWLH�´:DUQLQJµ ����9�a�PD[����:

6RUWLH�HOHFWUR�VHUUXUH ��9� �PD[��:�RX�PD[���DUW������RX�VRUWLH���9� �PD[��:�FRQÀJXUDEOH

6RUWLH�&OLJQRWDQW����9 ����9�a�PD[���:

6RUWLH�&OLJQRWDQW���9 ���9� �PD[����P$��SRXU�FOLJQRWDQW�j�OHG��DUW��/('��$,�RX�ODPSH�WpPRLQ
SRUWDLO�RXYHUW�ODPSH�GH�FRXUWRLVLH

7pPSHUDWXUH�OLPLWH�GH
IRQFWLRQQHPHQW���&� ���¸����&

)UpTXHQFH�UpFHSWHXU�UDGLR �������0+]

7\SH�GH�FRGDJH�WpOpFRPPDQGHV +&6�À[�FRGH���+&6�UROOLQJ�FRGH���'LS�VZLWFK

1��PD[LPDOH�GH�WpOpFRPPDQGHV�JpHUpHV ���

/LYL��1(7���/LYL��1(7
5(9���*XOOLYHU /RRN���0DF���6WLQJ���2OL /LYL������5�(1�

/LYL������5�(1� *KRVW�������*KRVW���� /LYL����3/


�'DQV�OH�FDV�R��YRXV�XWLOLVH]�OD�SODWLQH�DYHF�GHV�PR�
WHXUV� G·DXWUHV�PDUTXHV�� VpOHFWLRQQHU� OH� SDUDPqWUH�
´VHOHFWLRQ� W\SRORJLH� GH� PRWHXUµ� HQ� FKRLVLVVDQW� OH�
PrPH� W\SH� GH� PRWHXU� FRUUHVSRQGDQW� GDQV� QRWUH�
JDPPH

/LYL������5�(1�)� 3DVV���6WRS /$72����
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���&21),*85$7,21�'(�/·$502,5(�'(�&200$1'(
/·DUPRLUH�GH�FRPPDQGH�XQLYHUVHOOH�1(7���1�SHXW�rWUH�XWLOLVpH�SRXU�JpUHU��OHV�W\SHV�� ��GH�IHUPHWXUHV�VXLYDQWV�PRWRULVpHV�SDU�

'($�6\VWHP��SRUWDLOV�EDWWDQWV�HW�FRXOLVVDQWV��SRUWHV�GH�JDUDJH�HW�EDUULqUHV�
$ÀQ�G·DVVXUHU�XQH�FRPSDWLELOLWp�PD[LPDOH�j�FKDTXH�W\SH�� ��GH�IHUPHWXUHV��OD�SODWLQH�GH�FRPPDQGH�SUpYRLW�XQH�SURFpGXUH�LQLWLDOH�

HIIHFWXpH�XQLTXHPHQW�j�OD�SUHPLqUH�PLVH�HQ�VHUYLFH��SRXU�OD�FRQÀJXUDWLRQ�RSWLPDOH�GHV�HQWUpHV��GHV�VRUWLHV�HW�GHV�SDUDPqWUHV��YRLU�VFKp�
PD� ���8QH�IRLV�FRQÀJXUpH��O·DUPRLUH�IRQFWLRQQHUD�HQ�IRQFWLRQ�GX�W\SH�� ��GH�IHUPHWXUH�FKRLVLH��$SUqV�DYRLU�HIIHFWXp�OD�FRQÀJXUDWLRQ�
LQLWLDOH�LO�VXIÀW�G·H[pFXWHU�OD�SURJUDPPDWLRQ�VWDQGDUG�VXU�ODTXHOOH�YRXV�RSpUH]�

7RXV�OHV�UpJODJHV�LQLWLDX[�UHVWHQW�HQ�PpPRLUH�PrPH�HQ�FDV�GH�FRXSXUH�GH�FRXUDQW��YRLU�VFKpPD� ��
/H�W\SH�� ��GH�IHUPHWXUH�FRQÀJXUp�SHXW�rWUH�PRGLÀp��VL�QpFHVVDLUH��HQ�VXLYDQW�OH�VFKpPD� �

35(0,(5(�0,6(�(1�6(59,&(�'(�/·$502,5(�'(�&200$1'(
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���352*5$00$7,21�67$1'$5'
$77(17,21��3RXU�OHV�PRWHXUV�UpYHUVLEOHV�DYHF�pOHFWURIUHLQ��UDSSHOH]�YRXV�GH�SURJUDPPHU�3��� ��

���$OLPHQWDWLRQ
$FWLYHU�O·DOLPHQWDWLRQ��VXU�O·pFUDQ�V·DIÀFKHQW�O·XQH�DSUqV�O·DXWUH�OHV�PHQWLRQV�´ µ��´ µ��RX�ELHQ�OD�YHUVLRQ�ÀUPZDUH�DFWXHOOHPHQW�
XWLOLVpH��´ µ��´ µ��RX�ELHQ�OH�7\SH�VpOHFWLRQQp��VXLYLHV�SDU�OH�V\PEROH�GH�JULOOH�IHUPpH�´� � � � µ�


�'DQV�OH�FDV�R��OD�SODWLQH�D�GpMj�pWp�SURJUDPPpH�HW�OH�Up�DOOXPDJH�D�pWp�SURYRTXp�SDU�XQH�SDQQH�GH�FRXUDQW��j�OD�SUHPLqUH�LPSXOVLRQ�GH�
67$57��OD�SURFpGXUH�GH�UpLQLWLDOLVDWLRQ�VHUD�HIIHFWXpH��YRLU�´U(63µ�GDQV�OH�WDEOHDX�GH�PHVVDJHV�G·pWDW�j�3DJH�����

���9LVXDOLVDWLRQ�pWDW�GHV�HQWUpHV�HW�FRPSWHXU�PDQ±XYUHV
��� )DLUH� GpÀOHU� OHV� SDUDPqWUHV� DYHF� OHV� WRXFKHV� � HW� �

MXVTX·j�YLVXDOLVHU�32���VXU�O·pFUDQ�
��� $FFpGHU�DX�SDUDPqWUH�HQ�SUHVVDQW�OD�WRXFKH� �
��� 6XU� O·pFUDQ� O·µeWDW� GHV� (QWUpHVµ� V·DIÀFKH� �YpULÀHU� TXH� FH�

VRLW�FRUUHFW��

�

��� 3UHVVHU�GH�QRXYHDX�OD�WRXFKH� �

��� 6XU� O·pFUDQ� OH� ´&RPSWH�PDQ±XYUH� 7RWDOµ� � V·DIÀFKH��
VXLYL�SDU�OH�PXOWLSOLFDWHXU�
3RXU� FDOFXOHU� OH� QRPEUH� GH� PDQ±XYUHV� H[pFXWpHV�� OHV�
GHX[�YDOHXUV�GRLYHQW�rWUH�PXOWLSOLpHV�
([�� � ����[��� �������PDQ±XYUHV�H[pFXWpHV

��� 3UHVVHU�GH�QRXYHDX�OD�WRXFKH� �

��� 6XU� O·pFUDQ� OH� ´&RPSWH�PDQ±XYUH� 7RWDOµ� � V·DIÀFKH��
VXLYL�SDU�OH�PXOWLSOLFDWHXU�
3RXU�FDOFXOHU�OH�QRPEUH�GH�PDQ±XYUHV�UHVWDQWHV�DYDQW�OD�
GHPDQGH�GH�PDLQWHQDQFH�� OHV� GHX[� YDOHXUV� GRLYHQW� rWUH�
PXOWLSOLpHV�
([�� �  � ����[��  � ����� � PDQ±XYUHV� HQFRUH�
j� H[pFXWHU� DYDQW� OD� GHPDQGH� GH� O·LQWHUYHQWLRQ� GH�
PDLQWHQDQFH�

��� 3UHVVHU�GH�QRXYHDX�OD�WRXFKH� �SRXU�VRUWLU�GX�SDUDPqWUH�
�3����V·DIÀFKH�GH�QRXYHDX�VXU�O·pFUDQ��



��

���6pOHFWLRQ�GX�W\SH�GHV�PRWHXUV� � ���,03257$17���
��� 3DUFRXUH]�OHV�SDUDPqWUHV�DYHF�OHV�WRXFKHV� �HW� �MXVTX·j�YLVXDOLVHU�OH�

SDUDPqWUH�3����
��� $FFpGH]�DX�SDUDPqWUH�HQ�DSSX\DQW�VXU�OD�WRXFKH� �
��� (Q�XWLOLVDQW�OHV�WRXFKHV� �HW� ��FRQÀJXUH]�

7\SH��� 7\SH��� 7\SH��� 7\SH��� 7\SH���
�������1(7
�������1(7
������*XOOLYHU�
��5HY

������/RRN���0DF�
��6WLQJ
������*KRVW
������/LYL�����
�����07���������
���(1������3/
������/LYL����3���
���07�5)������5�
�����5�(1������/
������2OL

������/LYL����(1
������/LYL����5���
���5�(1�)

������3DVV
������6WRS

������/DWR

$WWHQWLRQ��6HOHFWLRQQDQW�OH�PRWHXU�W\SH�2/,��WRXWHV�OHV�YDOHXUV�UHODWLYHV�j�OD�
IRUFH�GHV�PRWHXUV� �3����²�3����²�3����²�3����� VRQW�DXWRPDWLTXHPHQW�
UpJOpHV�DX������VDQV�SRVVLELOLWp�GH�PRGLÀFDWLRQ��3RXU�FH� W\SH�GH�PRWHXU��
OD�GHWHFWLRQ�G·REVWDFOH�HVW� LQDFWLYH��HW� OH�UpJODJH�GHV�IRUFHV�HVW�IDLW�SDU� OHV�
E\SDVV�VLWXpHV�VXU�OH�PRWHXU�
$WWHQWLRQ��'DQV�OH�FDV�R��YRXV�XWLOLVH]�OD�SODWLQH�DYHF�GHV�PRWHXUV�G·DXWUHV�
PDUTXHV��VpOHFWLRQQHU�OH�SDUDPqWUH�HQ�FKRLVLVVDQW�OH�PrPH�W\SH�GH�PRWHXU�
FRUUHVSRQGDQW�GDQV�QRWUH�JDPPH��YRLU�WDEOHDX�SDJ������

��� &RQÀUPH]�YRWUH�FKRL[�HQ�DSSX\DQW�VXU�OD�WRXFKH� ��O·pFUDQ�DIÀFKHUD�GH�
QRXYHDX�3�����

���6pOHFWLRQ�GX�IRQFWLRQQHPHQW�DYHF�RX�VDQV�HQFRGHXU�� ���,03257$17���
��� 3DUFRXUH]�OHV�SDUDPqWUHV�DYHF�OHV�WRXFKHV� �HW� �MXVTX·j�YLVXDOLVHU�

OH�SDUDPqWUH�3����
��� $FFpGH]�DX�SDUDPqWUH�HQ�DSSX\DQW�VXU�OD�WRXFKH� �
��� (Q�XWLOLVDQW�OHV�WRXFKHV� �HW� ��FRQÀJXUH]�
� �� G��� PRWHXUV�DYHF�HQFRGHXU�
� �� G��� PRWHXUV�VDQV�HQFRGHXU��5DOHQWLVVHPHQWV�KDELOLWpV��
� �� G��� PRWHXUV�VDQV�HQFRGHXU��5DOHQWLVVHPHQWV�QRQ�KDELOLWpV��
��� &RQÀUPH]�YRWUH�FKRL[�HQ�DSSX\DQW�VXU�OD�WRXFKH� ��O·pFUDQ�DIÀFKHUD�GH�

QRXYHDX�3�����

���6HOHFWLRQQH]�OH�IRQFWLRQQHPHQW�j���RX���PRWHXUV
��� 3DUFRXUH]�OHV�SDUDPqWUHV�DYHF�OHV�WRXFKHV� �HW� �MXVTX·j�YLVXDOLVHU�

OD�SURFpGXUH�3����
��� &RQÀUPH]�HQ�DSSX\DQW�VXU�OD�WRXFKH� �
��� (Q�DSSX\DQW�VXU�OHV�WRXFKHV� �HW� ��UpJOH]�
� �� G��� SRXU�OD�IRQFWLRQ�j���PRWHXU�
� �� G��� SRXU�OD�IRQFWLRQ�j���PRWHXUV�
��� &RQÀUPH]�YRWUH�FKRL[�HQ�DSSX\DQW�OD�WRXFKH� ��O·DIÀFKDJH�DIÀFKH�GH�

QRXYHDX�3�����

���6pOHFWLRQ�GX�VHQV�GH�PDUFKH��VHXOHPHQW�7\SH����HW�7\SH����
��� 3DUFRXUH]�OHV�SDUDPqWUHV�DYHF�OHV�WRXFKHV� �HW� �

MXVTX·j�YLVXDOLVHU�OH�SDUDPqWUH�3����
��� $FFpGH]�DX�SDUDPqWUH�HQ�DSSX\DQW�VXU�OD�WRXFKH� �
��� (Q�XWLOLVDQW�OHV�WRXFKHV� �HW� ��FRQÀJXUH]�
� �� G��� PRWHXU�HQ�SRVLWLRQ�VWDQGDUG�
� �� G��� PRWHXU�HQ�SRVLWLRQ�LQYHUVH�
��� &RQÀUPH]�YRWUH�FKRL[�HQ�DSSX\DQW�VXU�OD�WRXFKH� �

�O·pFUDQ�DIÀFKHUD�GH�QRXYHDX�3�����

$WWHQWLRQ�� /H� SDUDPqWUH� LQYHUVH� DXWRPDWLTXHPHQW� OHV�
VRUWLHV�RXYUH�IHUPH�GHV�PRWHXUV�
$WWHQWLRQ�� 6L� YRXV� PRGLÀH]� FH� SDUDPqWUH�� YRXV� GHYH]�
PRGLÀHU� OHV�SDUDPqWUHV�GHV�ÀQV�GH�FRXUVH�G·RXYHUWXUH�
HW�GH�IHUPHWXUH�



��

���5HJODJH�GHV�FDPPHV�GHV�ÀQV�GH�FRXUVH
��� 3DUFRXUH]�OHV�SDUDPqWUHV�DYHF�OHV�WRXFKHV� �HW� �

MXVTX·j�YLVXDOLVHU�OD�SURFpGXUH�3����
��� &RQÀUPH]�HQ�DSSX\DQW�VXU�OD�WRXFKH� �
��� (Q� DSSX\DQW� VXU� OHV� WRXFKHV� � �2895(�� HW� �

�)(50(��� SRVLWLRQQH]� OD� SRUWH� DX� SRLQW� G·DUUrW� HQ�
RXYHUWXUH�HW�UpJOH]�VD�FDPPH�DÀQ�TX·HOOH�pFUDVH�OH�
PLFUR�

� 5pSpWH]�UpJODJH�GH�OD�FRXUVH�GH�IHUPHWXUH�
��� &RQÀUPH]�HQ�DSSX\DQW�VXU�OD�WRXFKH� ��O·DIÀFKDJH�

UHYLHQW�VXU�3�����

$77(17,21�6L�O·RSpUDWHXU���HVW�SUpVHQW��UpSpWH]�OHV�SDUDPqWUHV�SUpFpGHQWV�j�O·DLGH�3����

���$SSUHQWLVVDJH�GH�OD�FRXUVH�GHV�PRWHXUV
��� 3DUFRXUH]�OHV�SDUDPqWUHV�DYHF�OHV�WRXFKHV� �HW� �MXVTX·j�YLVXDOLVHU�OD�SURFpGXUH�3����
��� &RQÀUPH]�HQ�DSSX\DQW�VXU�OH�ERXWRQ� �
��� /·pFUDQ�DIÀFKH�´ µ�FOLJQRWDQW��DSSX\H]�VXU�OH�ERXWRQ� �
��� 5HOkFKH]�OH�ERXWRQ� �ORUVTXH�´ µ�VDUUrWH�GH�FOLJQRWHU��O·RSpUDWLRQ�G·DSSUHQWLVVDJH�FRPPHQFH��/D�PDQRHXYUH�G·DSUHQWLVVDJH�

FRPPHQFH�DYHF�OH�PRWHXU���HQ�SRVLWLRQ�RXYHUWH��V·LO�SDUWH�HQ�IHUPHWXUH��FRXSH]�O·DOLPHQWDWLRQ��LQYHUVH]�OHV�FDEOHV�GX�PRWHXU�HW�
ULSHWH�O·RSpUDWLRQ��

��� $WWHQGH]�TXH�OH�YDQWDLO��RX�OHV�YDQWDX[�HQ�FDV�G·XWLOLVDWLRQ�GH���PRWHXUV��UHFKHUFKH�HW�V·DUUrWH�VXU�OD�EDWpH�G·RXYHUWXUH�HW�SXLV�VXU�
FHOOH�GH�IHUPHWXUH�

� 6L�YRXV�YRXOH]�DQWLFLSHU�OHV�EXWpHV�G·DUUrW�HQ�RXYHUWXUH��YRXV�SRXYH]�LQWHUYHQLU�PDQXHOOHPHQW�HQ�DSSX\DQW�OD�WRXFKH�67$57��RX�HQ�
DSSX\DQW�VXU�OD�WRXFKH�´2.µ�VXU�OD�FDUWH��VLPXODQW�OD�EXWpH�

$WWHQWLRQ��OD�EXWpH�Q·HVW�SDV�GpWHFWpH�SRXU�OHV�RSpUDWHXUV�VDQV�HQFRGHXU��HOOH�'2,7�GRQF��rWUH�VLPXOpH�VRLW�SHQGDQW�O·RXYHUWXUH�TXH�
SHQGDQW�OD�IHUPHWXUH��SRXU�OHV�GHX[�RSpUDWHXUV��HQ�DSSX\DQW�VXU�OD�WRXFKH� �
��� 8QH�IRLV�OD�PDQRHXYUH�FRQFOXH��OH�GLVSOD\�DIÀFKH�´� � � � ´�

$77(17,21��VHXOHPHQW�7\SH����HW�7\SH�����4XDQG�YRXV�DYH]�H[pFXWp�O·DSSUHQWLVVDJH�GH�OD�FRXUVH�PRWHXUV��HIIHFWXH]�XQH�PDQ±XYUH�
FRPSOqWH��RXYHUWXUH�IHUPHWXUH��HW�DSUqV�YpULÀH]�TXH�OH�GpYHUURXLOODJH�IRQFWLRQW�GH�PDQLqUH�SURSUH��$X�FDV�R��LO�VRLW�WURS�GXU��DXJPHQWH]�
OD�YDOHXU�GX�SDUDPqWUH�3����GH���RX�SOXV�

���$SSUHQWLVVDJH�GHV�pPHWWHXUV
�����6pOHFWLRQ�GX�FRGDJH�GHV�pPHWWHXUV

��� 3DUFRXUH]�OHV�SDUDPqWUHV�DYHF�OHV�WRXFKHV� �HW� �MXVTX·j�YLVXDOLVHU�
VXU�OH�GLVSOD\�3����

��� &RQÀUPH]�HQ�DSSX\DQW�VXU�OD�WRXFKH� �
��� 6pOHFWLRQQH]� OH�W\SH�GH�FRGDJH�GX�UpFHSWHXU�FRUUHVSRQGDQW�j�YRWUH�

pPHWWHXU�HQ�DSSX\DQW�VXU�OHV�WRXFKHV� �HW� �
� �� G��� UROOLQJ�FRGH�À[H��VXJJpUp��
� �� G��� UROOLQJ�FRGH�FRPSOHW�
� �� G��� GLS�VZLWFK�
��� &RQÀUPH]�YRWUH�FKRL[�HQ�DSSX\DQW�VXU�OD�WRXFKH� ��OH�GLVSOD\�DIÀFKH��

GH�QRXYHDX�3�����

$WWHQWLRQ�� 6L� QpFHVVDLUH� YDULHU� OH� W\SH�GH�FRGDJH��HW� VHXOHPHQW�VL�GHV�
pPHWWHXUV�DYHF�XQ�FRGDJH�GLIIpUHQW�VRQW�GpMj�SUpVHQWHV�GDQV�OD�PpPRL�
UH��YRXV�GHYH]�HIIDFHU�OD�PpPRLUH��3�����$35(6�DYRLU�GpÀQL�OH�QRXYHDX�
FRGDJH�



��

�����$SSUHQWLVVDJH

��� 3DUFRXUH]� OHV� SDUDPqWUHV� DYHF� OHV� WRXFKHV�
� HW� � MXVTX·j� YLVXDOLVHU� VXU� OH� GLVSOD\��

3����
��� &RQÀUPH]�HQ�DSSX\DQW�VXU�OD�WRXFKH� �
��� /RUVTXH� OHV� V\PEROHV� ´ µ� DSSDUDvW�� DS�

SX\H]� VXU� OD� WRXFKH�GH� O·pPHWWHXU�TXH� YRXV�
YRXOH]�PpPRULVHU�

��� /H�GLVSOD\�LQGLTXHUD�OH�QXPpUR�GH�O·pPHWWHXU�
PpPRULVp��HW�OHV�V\PEROHV�´ µ�

��� 5pSHWH]�O·RSpUDWLRQ�j�SDUWLU�GX�SRLQW���VL�YRXV�
DYH]�G·DXWUHV�pPHWWHXUV�j�PpPRULVHU�

��� $WWHQGH]����VHFRQGHV�MXVTX·j�FH�TXH�OH�GLV�
SOD\�DIÀFKH�´� � � � ´��O·DSSUHQWLVVDJH�HVW�HIIHF�
WXp�

$WWHQWLRQ��6L�YRXV�SRVVpGH]�GHV�WpOpFRPPDQGHV�
5ROOLQJ�FRGH�GpMj�SURJUDPPpH��LO�HVW�SRVVLEOH�GH�
SURJUDPPHU�XQ�QRXYHO�pPHWWHXU�HQ�GRQQDQW�XQH�
LPSXOVLRQ� VXU� OH� ERXWRQ� FDFKp�� OH� UpFHSWHXU� VH�
PHW�HQ�PRGH�DSSUHQWLVVDJH�
$WWHQWLRQ��'DQV�OH�FDV�G·pPHWWHXUV�SHUVRQQDOLVpV��
DSUqV�O·DFFqV�j�3����O·DSSUHQWLVVDJH�GX�SUHPLHU�
pPHWWHXU� SHUVRQQDOLVp� HVW� SRVVLEOH� VHXOHPHQW�
HQ� DSSX\DQW� VXU� VD� WRXFKH� FDFKpH�� (QVXLWH��
VHXOV� OHV� pPHWWHXUV� SHUVRQQDOLVpV� DYHF� OD�
PrPH�FOp�GH�FU\SWDJH�SHXYHQW�rWUH�PpPRULVpV�
�SDU� OD� SURFpGXUH� KDELWXHOOH��� DX� PRLQV� TX·XQ�
HIIDFHPHQW� GH� OD� PpPRLUH� QH� VRLW� HIIHFWXp�
�3�����

����0RGLÀFDWLRQ�GHV�SDUDPqWUHV�GH�IRQFWLRQQHPHQW
$X�FDV�R��LO�VHUDLW�QpFHVVDLUH�GH�PRGLÀHU�OHV�SDUDPqWUHV�GH�IRQFWLRQ�

QHPHQW��SDU�H[HPSOH�IRUFH��YLWHVVH�HWF«���

��� 3DUFRXUH]�DYHF�OHV�WRXFKHV� �HW� �MXVTX·j�YLVXDOLVHU�VXU�OH�GLV�
SOD\�OH�SDUDPqWUH�GpVLUp��SDU�H[��3�����

��� &RQÀUPH]�HQ�DSSX\DQW�VXU�OD�WRXFKH� �
��� 5pJOH]�OD�YDOHXU�GpVLUpH�DYHF�OHV�WRXFKHV� �HW� �
��� &RQÀUPH]�YRWUH�FKRL[�HQ�DSSX\DQW�VXU� OD�WRXFKH� ��OH�GLVSOD\�

LQGLTXH�OH�SDUDPqWUH�VpOHFWLRQQp�SUpFHGHPPHQW�

&RQVXOWH]�OD�WDEOH�j�OD�SDJH����SRXU�YpULÀHU�OD�OLVWH�FRPSOqWH�GHV�
´3DUDPqWUHV�GH�IRQFWLRQQHPHQWµ�

����3URJUDPPDWLRQ�WHUPLQpH
$77(17,21�8QH�IRLV�OD�SURJUDPPDWLRQ�WHUPLQpH��DJLVVH]�VXU�OHV�WRXFKHV� �HW� �MXVTX·j�FH�TXH�OHV�LQLWLDOHV�´� � � � ´�DSSDUDLVVHQW�

3RXU�H[pFXWHU�GHV�RSpUDWLRQV�GH�´3URJUDPPDWLRQ�$YDQFpHµ��HIIDFHPHQW�GHV�pPHWWHXUV��FRQÀJXUDWLRQ�HQWUpH��HWF«��DOOH]�j�OD�SDJH�
���



��

���352*5$00$7,21�$9$1&e(
9HXLOOH]�WURXYHU�FL�GHVVRXV�FHUWDLQHV�SURFpGXUHV�GH�SURJUDPPDWLRQ�FRQFHUQDQW�OD�JHVWLRQ�GH�OD�PpPRLUH�GHV�pPHWWHXUV�HW�OD�FRQÀJX�

UDWLRQ�DYDQFpH�GHV�HQWUpHV�GH�FRPPDQGH�

���(IIDFHPHQW�GHV�pPHWWHXUV�PpPRULVpV
�����(IIDFHPHQW�GH�WRXV�OHV�pPHWWHXUV

��� 3DUFRXUH]�OHV�SDUDPqWUHV�MXVTX·j�YLVXDOLVHU�3����
��� $SSX\H]�VXU�OD�WRXFKH� �
��� /RUVTXH� OHV� V\PEROHV� ´ µ� FOLJQRWHQW�� UHVWH]� DSSX\p�

VXU�OD�WRXFKH� �
��� 5pOkFKH]�OD�WRXFKH� �GqV�TXH�OHV�V\PEROHV�´ µ�GH�

YLHQQHQW��À[HQW�
��� 7RXV�OHV�pPHWWHXUV�PpPRULVpV�RQW�pWp�HIIDFpV��OH�GLVSOD\�

DIÀFKH�GH�QRXYHDX�3�����

�����5HFKHUFKH�HW�HIIDFHPHQW�G·XQ�pPHWWHXU

��� 3DUFRXUH]�OHV�SDUDPqWUHV�MXVTX·j�YLVXDOLVHU�3����
��� $SSX\H]�VXU�OD�WRXFKH� �
��� &KRLVLVVH]�O·pPHWWHXU�TXH�YRXV�GpVLUH]�HIIDFHU�SDU�O·LQWHU�

PpGLDLUH�GHV�WRXFKHV� �HW� ��HV�� ��
��� /RUVTXH�TXH� OHV�V\PEROHV�´ µ�FOLJQRWHQW�� UHVWH]�DS�

SX\p�VXU�OD�WRXFKH� �
��� 5HOkFKH]�OD�WRXFKH� �GqV�TXH�OHV�V\PEROHV�´ µ�GH�

YLHQQHQW�À[HQW�
��� /·pPHWWHXU�VpOpFWLRQQp��D�pWp�HIIDFp��O·DIÀFKDJH�LQGLTXHUD�

GH�QRXYHDX�3�����

���5HVWDXUDWLRQ�GHV�SDUDPqWUHV�SDU�GpIDXW
�����5HVWDXUDWLRQ�GHV�SDUDPqWUHV�GH�IRQFWLRQQHPHQW

��� 3DUFRXUH]� OHV�SDUDPqWUHV�DYHF� OHV� WRXFKHV� �HW� �
MXVTX·j�YLVXDOLVHU�OH�SDUDPqWUH�3����

��� $FFpGH]�DX�SDUDPqWUH�HQ�DSSX\DQW�VXU�OD�WRXFKH� �
��� /RUVTXH�OHV�LQLWLDOHV�´ µ�FOLJQRWHQW��PDLQWHQH]�OD�

WRXFKH� �
��� 5HOkFKHU� OD� WRXFKH� � ORUVTXH�´ µ�DUUrWH�GH�FOL�

JQRWHU�
/HV�SDUDPqWUHV�GH�GpIDXW�VRQW�UHFKDUJpV�SRXU�OD�FRQÀ�
JXUDWLRQ�HQ�FRXUV�G·XWLOLVDWLRQ�H[FHSWpV�OHV�SDUDPqWUHV�
GX�3����DX�3����HW�GX�3����DX�3����

��� 8QH� IRLV� OD�PDQ±XYUH� FRQFOXH�� 3����DSSDUDvWUD� VXU�
O·pFUDQ�

$WWHQWLRQ��$SUqV�DYRLU�UHVWDXUp�OHV�SDUDPqWUHV�SDU�GpIDXW��
YRXV� GHYH]� H[pFXWHU� OD� SURJUDPPDWLRQ� GH� OD� FHQWUDOH� j�
QRXYHDX�HW�YRXV�GHYH]�DMXVWHU�WRXV�OHV�SDUDPqWUHV�GH�IRQ�
FWLRQQHPHQW��HQ�SDUWLFXOLHU��Q·RXEOLH]�SDV�GH�SURJUDPPHU�
FRUUHFWHPHQW�OHV�SDUDPqWUHV�GH�FRQÀJXUDWLRQ�GX�PRWHXU�
�3������3������3�����
$WWHQWLRQ��3RXU�OHV�PRWHXUV�UpYHUVLEOHV�DYHF�pOHFWURIUHLQ��
UDSSHOH]�YRXV�GH�SURJUDPPHU�3��� ��j�OD�ÀQ�GH�OD�SUR�
FpGXUH�

�����5HVWDXUDWLRQ�UpJODJHV�´,�2µ��(QWUpHV�6RUWLHV�

��� 3DUFRXUH]� OHV�SDUDPqWUHV�DYHF� OHV� WRXFKHV� �HW� �
MXVTX·j�YLVXDOLVHU�OH�SDUDPqWUH�3����

��� $FFpGH]�DX�SDUDPqWUH�HQ�DSSX\DQW�VXU�OD�WRXFKH� �
��� /RUVTXH�OHV�LQLWLDOHV�´ µ�FOLJQRWHQW��PDLQWHQH]�OD�

WRXFKH� �
��� 5HOkFKHU� OD� WRXFKH� � ORUVTXH�´ µ�DUUrWH�GH�FOL�

JQRWHU�
/HV�YDOHXUV�GH�GpIDXW�VRQW�UHFKDUJpV�SRXU�OD�FRQÀJXUD�
WLRQ�HQ�FRXUV�G·XWLOLVDWLRQ�ULHQ�TXH�SRXU�OHV�SDUDPqWUHV�
GX�3����DX�3����HW�GX�3����DX�3����

��� 8QH� IRLV� OD�PDQ±XYUH� FRQFOXH�� 3���� DSSDUDvWUD� VXU�
O·pFUDQ�



��

���%ORFDJH�'pEORFDJH�DFFqV�j�OD�SURJUDPPDWLRQ
(Q�XWLOLVDQW�XQH�WpOpFRPPDQGH�DYHF�FRGDJH�GLS�VZLWFK��SHX�LPSRUWH�TXHO�W\SH�G·pPHWWHXUV�XWLOLVpV���LO�HVW�SRVVLEOH�GH�EORTXHU�HW�Gp�
EORTXHU�O·DFFqV�j�OD�SURJUDPPDWLRQ�GH�OD�SODWLQH�DÀQ�G·HPSrFKHU�WRXWH�PDQLSXODWLRQ��/H�UpJODJH�GX�GLS�VZLWFK�VXU�OD�WpOpFRPPDQGH�
FRQVWLWXH�OH�FRGH�GH�EORFDJH�GpEORFDJH�YpULÀp�SDU�OD�SODWLQH�

����%ORF�DFFqV�j�OD�SURJUDPPDWLRQ

��� )DLWHV�GpÀOHU�OHV�SDUDPqWUHV�DYHF�OHV�WRXFKHV� �
HW� �MXVTX·j�FH�TXH�O·pFUDQ�DIÀFKH�3����

��� $FFpGH]�DX�SDUDPqWUH�HQ�DSSX\DQW�VXU�OD�WRXFKH�
�

��� /·DIÀFKDJH�DIÀFKH�DOWHUQDWLYHPHQW� �
SRXU�LQGLTXHU�TXH�OD�SODWLQH�HVW�GDQV�O·DWWHQWH�GH�
OD�WUDQVPLVVLRQ�GX�FRGH�GH�EORFDJH�

��� $SSX\HU�VXU� OD� WRXFKH�&+��GX�´7;�PDVWHUµ�GDQV�
OHV� ��� VHFRQGHV�� O·pFUDQ� DIÀFKH� �
DYDQW�GH�UHWRXUQHU�j�OD�OLVWH�GHV�SDUDPqWUHV�

��� /·DFFqV�j�OD�SURJUDPPDWLRQ�HVW�EORTXp�

$77(17,21�/H�EORFDJH�GpEORFDJH�G·DFFqV�OD�SURJUDPPDWLRQ�SHXW�rWUH�FRQÀJXUp�PrPH�GHSXLV�OH�VPDUWSKRQH�j�WUDYHUV�O·$33�'($LQVWDO�
OHU��'DQV�FH�FDV�XQ�FRGH�LQVWDOODWHXU�HVW�FRQÀJXUp��DXWUH�TXH�]pUR��TXL�SHXW�rWUH�GpEORTXp�H[FOXVLYHPHQW�j�WUDYHUV�O·$33�

����'pEORFDJH�DFFqV�j�OD�SURJUDPPDWLRQ

��� )DLWHV�GpÀOHU�OHV�SDUDPqWUHV�DYHF�OHV�WRXFKHV� �
HW� �MXVTX·j�FH�TXH�O·pFUDQ�DIÀFKH�3����

��� $FFpGH]�DX�SDUDPqWUH�HQ�DSSX\DQW�VXU�OD�WRXFKH�
�

��� /·DIÀFKDJH�DIÀFKH�DOWHUQDWLYHPHQW� �
SRXU�LQGLTXHU�TXH�OD�SODWLQH�HVW�GDQV�O·DWWHQWH�GH�
OD�WUDQVPLVVLRQ�GX�FRGH�GH�GpEORFDJH�

��� $SSX\HU�VXU� OD� WRXFKH�&+��GX�´7;�PDVWHUµ�GDQV�
OHV� ��� VHFRQGHV�� O·pFUDQ� DIÀFKH� �
DYDQW�GH�UHWRXUQHU�j�OD�OLVWH�GHV�SDUDPqWUHV�

��� /·DFFqV�j�OD�SURJUDPPDWLRQ�HVW�GpEORTXp�

����'pEORFDJH�DFFqV�j�OD�SURJUDPPDWLRQ�DYHF�XQH�UpLQLWLDOLVD�
WLRQ�JOREDOH

$77(17,21��&HWWH� SURFpGXUH� LPSOLTXH� OD� SHUWH� GH� WRXV� OHV� Up�
JODJHV�PpPRULVpV�

/D� SURFpGXUH� SHUPHW� OH� GpEORFDJH� GH� OD� SODWLQH� PrPH� VDQV�
FRQQDvWUH�VRQ�FRGH�GH�GpEORFDJH�
6XLWH�j�FH�W\SH�GH�EORFDJH��LO�IDXGUD�H[pFXWHU�GH�QRXYHDX�OD�SUR�
JUDPPDWLRQ�GH� OD�SODWLQH�HW� OH� UpJODJH�GH� WRXV� OHV�SDUDPqWUHV�
GH�IRQFWLRQQHPHQW��HQ�SDUWLFXOLHU��Q·RXEOLH]�SDV�GH�SURJUDPPHU�
FRUUHFWHPHQW�OHV�SDUDPqWUHV�GH�FRQÀJXUDWLRQ�GX�PRWHXU��3����
��3������3������,O�IDXGUD�DXVVL�UpSpWHU�OD�PHVXUH�GHV�IRUFHV�G·LP�
SDFW�DÀQ�G·DVVXUHU�OD�FRQIRUPLWp�GH�O·LQVWDOODWLRQ�

��� )DLWHV�GpÀOHU�OHV�SDUDPqWUHV�DYHF�OHV�WRXFKHV� �HW� �MXVTX·j�
FH�TXH�O·DIÀFKDJH�DIÀFKH�3����

��� $FFpGH]�DX�SDUDPqWUH�HQ�DSSX\DQW�VXU�OD�WRXFKH� �
��� /·pFUDQ�DIÀFKH�DOWHUQDWLYHPHQW� �
��� $SSX\H]�VXU�OD�WRXFKH� ��O·pFUDQ�DIÀFKH� �FOLJQRWDQW�
��� $SSX\H]�GH�QRXYHDX�VXU�OD�WRXFKH� �HW�PDLQWHQH]�OD�DSSX\pH�

SRXU���VHFRQGHV��HQ�UHOkFKDQW� OD�WRXFKH�DYDQW�TXH�OD�SURFp�
GXUH�VRLW�LQWHUURPSXH���O·DIÀFKDJH�DIÀFKH� �À[H�VXLYLH�SDU�

��DYDQW�GH�UHWRXUQHU�j�OD�OLVWH�GHV�SDUDPqWUHV�
��� /·DFFqV�j�OD�SURJUDPPDWLRQ�HVW�GpEORTXp�



��

���'pFKDUJHPHQW���FKDUJHPHQW�PpPRLUH�GRQQpHV
�����7UDQVIHUW�GH�GRQQpHV�VXU�XQLWp�GH�PpPRLUH�H[WHUQH��'2:1/2$'�

��� 3DUFRXUH]�OHV�SDUDPqWUHV�DYHF�OHV�WRXFKHV� �HW� �MXVTX·j�YLVXDOLVHU�OH�SDUDPqWUH�3����
��� $SSX\HU�VXU�OD�WRXFKH� ��OHV�LQLWLDOHV�´ µ�FOLJQRWHQW�
��� $SSX\HU�j�QRXYHDX�VXU�OD�WRXFKH� �HW�PDLQWHQLU�HQIRQFp�SHQGDQW���VHF��VL�RQ�UHOkFKH�DYDQW�OD�SURFpGXUH�HVW�LQWHUURPSXH��
��� 5HOkFKHU�OD�WRXFKH� �GHV�TXH�´ µ�DUUrWH�GH�FOLJQRWHU�

7RXV� OHV�UpJODJHV�GH� OD�FHQWUDOH� �7<3(��SDUDPqWUHV��pPHWWHXUV��FRXUVH�PRWHXUV��HWF�����VRQW�VDXYHJDUGpV�VXU� O·XQLWp�GH�PpPRLUH�
H[WHUQH�

$WWHQWLRQ��VL�GHV�GRQQpV�VRQW�SUpVHQWV�VXU�O·XQLWp�GH�PpPRLUH�H[WHUQH��HOOHV�VHURQW�UHPSODFpHV�ORUV�GX�GpFKDUJHPHQW�GRZQORDG�
��� 8QH�IRLV�WHUPLQp��3����DSSDUDvWUD�j�QRXYHDX�VXU�O·pFUDQ�

�����&KDUJHPHQW�GH�GRQQpHV�GHSXLV�XQH�XQLWp�GH�PpPRLUH�H[WHUQH��83/2$'�

��� 3DUFRXUH]�OHV�SDUDPqWUHV�DYHF�OHV�WRXFKHV� �HW� �MXVTX·j�YLVXDOLVHU�OH�SDUDPqWUH�3����
��� $SSX\HU�VXU�OD�WRXFKH� ��OHV�LQLWLDOHV�´ µ�FOLJQRWHQW�
��� $SSX\HU�j�QRXYHDX�VXU�OD�WRXFKH� �HW�PDLQWHQLU�HQIRQFp�SHQGDQW���VHF��VL�RQ�UHOkFKH�DYDQW�OD�SURFpGXUH�HVW�LQWHUURPSXH��
��� 5HOkFKHU�OD�WRXFKH� �GHV�TXH�´ µ�DUUrWH�GH�FOLJQRWHU�

7RXV�OHV�UpJODJHV��7<3(��SDUDPqWUHV��pPHWWHXUV��FRXUVH�PRWHXUV��HWF�����FRQWHQXV�VXU�O·XQLWp�GH�PpPRLUH�H[WHUQH�VRQW�FKDUJpV�VXU�
OD�FHQWUDOH�GH�FRPPDQGH�EUDQFKpH�

��� 8QH�IRLV�WHUPLQp��3����DSSDUDvWUD�j�QRXYHDX�VXU�O·pFUDQ�

$77(17,21�6L�DXFXQH�XQLWp�H[WHUQH�GH�PpPRULVDWLRQ�Q·HVW�EUDQFKpH�RX�VL�OH�FkEOH�GH�FRQQH[LRQ�HVW�GpEUDQFKp�SHQGDQW�OH�WUDQVIHUW�
GHV�GRQQpHV��OH�PHVVDJH� �V·DIÀFKH��DSUqV�TXRL�OD�FHQWUDOH�GH�FRPPDQGH�HVW�FRPSOqWHPHQW�UpLQLWLDOLVpH�HW�´7<3(µ�FOLJQRWH�VXU�
O·pFUDQ�
6H�UpIpUHU�j�OD�QRWLFH�GH�OD�FDUWH�GH�PpPRLUH�H[WHUQH�SRXU�UHVWDXUHU�OH�IRQFWLRQQHPHQW�GH�OD�FHQWUDOH�GH�FRPPDQGH�

���&RQÀJXUDWLRQ�GHV�HQWUpHV
$X� FDV� R�� O·LQVWDOODWLRQ�GHPDPDQGHUDLW� GHV� FRPPDQGHV�GLIIpUHQWHV� HW�RX�
VXSSOpPHQWDLUHV�SDU�UDSSRUW�DX�j�OD�FRQÀJXUDWLRQ�VWDQGDUG��LO�HVW�SRVVLEOH�GH�
FRQÀJXUHU�FKDTXH�HQWUpH�SRXU�OH�IRQFWLRQQHPHQW�GpVLUp��H[��67$57��3+272��
6723��(7&«��

��� 3DUFRXUH]�OHV�SDUDPqWUHV�MXVTX·j�YLVXDOLVHU�FH�TXL�FRUUHVSRQG�j�O·HQWUpH�
GpVLUpH�

� ɿ��3��� SRXU�,1387���
� ɿ��3��� SRXU�,1387���
� ɿ��3��� SRXU�,1387���
� ɿ��3��� SRXU�,1387���
� ɿ��3��� SRXU�,1387���
� ɿ��3��� SRXU�,1387���
��� &RQÀUPH]�HQ�DSSX\DQW�VXU��OD�WRXFKH� ��SDU�H[��3�����
��� 5pJOH]� OD� YDOHXU� FRUUHVSRQGDQWH� DX� IRQFWLRQQHPHQW� GpVLUp� DYHF� OHV�

WRXFKHV� �HW� � �UpIpUH]�YRXV�DX�WDEOHDX�´SDUDPqWUHV�GH�FRQÀJXUD�
WLRQ�HQWUpHVµ�SDJH�����

��� &RQÀUPH]�YRWUH�FKRL[�HQ�DSSX\DQW�VXU�OD�WRXFKH� ��O·DIÀFKDJH�LQGLTXHUD�
GH�QRXYHDX�3�����

��� ([pFXWH]�OH�QRXYHDX�EUDQFKHPHQW�j�O·HQWUpH�TXH�YRXV�YHQH]�GH�UHFRQÀJXUHU�

���3URJUDPPDWLRQ�WHUPLQpH
$77(17,21�8QH�IRLV�OD�SURJUDPPDWLRQ�WHUPLQpH��DJLVVH]�VXU�OHV�WRXFKHV� �HW� �MXVTX·j�FH�TXH�OHV�LQLWLDOHV�´� � � � ´�DSSDUDLVVHQW�



��

���0(66$*(6�$)),&+e6�685�/(�',63/$<
0(66$*(6�'·e7$7

0HVV� 'HVFULSWLRQ
3RUWDLO�IHUPp
3RUWDLO�RXYHUW
2XYHUWXUH�HQ�FRXUVH
)HUPHWXUH�HQ�FRXUVH
/·DUPRLUH�DWWHQG�XQH�FRPPDQGH�DSUqV�XQH�LPSXOVLRQ�GH�VWDUW��HQ�PRGH�GH�IRQFWLRQQHPHQW�SDV�j�SDV
/·HQWUpH�VWRS�HVW�LQWHUYHQXH�RX�XQ�REVWDFOH�D�pWp�GpWHFWp�DYHF�GXUpH�G·LQYHUVLRQ�OLPLWpH��3����!���RX�3����!���
&DUWH�HQ�%227�02'(���HOOH�LQGLTXH�TXH�OH�ÀUPZDUH�HVW�FRUURPSX�RX�HQ�FRXUV�G·DFWXDOLVDWLRQ��3RXU�SURFpGHU�DX�UpWDEOLVVHPHQW�GX�ÀUPZDUH��
XWLOLVHU�O·$33�'($LQVWDOOHU�HW�V·DVVXUHU�TXH�OH�1(7�12'(�VRLW�FRQQHFWp�VXU�OH�MXVWH�SRUW�
$WWHQWLRQ���4XDQG�RQ�HIIHFWXH�O·DFWXDOLVDWLRQ�GX�ÀUPZDUH��OD�FDUWH�SHUG�WRXWHV�OHV�GRQQpHV��SDUDPqWUHV�HW�UDGLRFRPPDQGHV��TXL�VH�WURXYHQW�
GDQV�OD�PpPRLUH��6·DVVXUHU�G·DYRLU�XQ�EDFNXS�GH�OD�PpPRLUH�VL�O·RQ�FRPSWH�UpWDEOLU�OHV�GRQQpHV�DSUqV�O·DFWXDOLVDWLRQ�
5pLQLWLDOLVDWLRQ�GH�OD��SRVLWLRQ�DFWXHOOH��O·DUPRLUH�GH�FRPPDQGH�YLHQW�G·rWUH�UpLQLWLDOLVp�DSUqV�XQH�SDQQH�GH�FRXUDQW�RX�OD�SRUWH�D�GpSDVVp�OH�
QRPEUH�PD[LPDO�G·�LQYHUVLRQV�DXWRULVpHV�������VDQV�DUULYHU�MDPDLV�j�OD�EXWpH�GH�IHUPHWXUH��RX�OH�QRPEUH�PD[LPXP�G·RSpUDWLRQV�FRQVpFXWLYHV�
����GX�GLVSRVLWLI�DQWL�pFUDVHPHQW�
/D�UHFKHUFKH�GHV�SRLQWV�GH�ÀQV�GH�FRXUVH�G·RXYHUWXUH�HW�DSUqV�GH�IHUPHWXUH�HQ�YLWHVVH�UDOHQWLH�D�pWp�ODQFpH�

0(66$*(6�'·(55(85
0HVV� 'HVFULSWLRQ 6ROXWLRQV�SRVVLEOHV

(UUHXU�GH�SRVLWLRQ��/D�SURFpGXUH�GH�UpLQLWLDOLVDWLRQ�GH�OD�
SRVLWLRQ�Q·HVW�SDV�UpXVVLH��/·DUPRLUH�GH�FRPPDQGH�HVW�
HQ�DWWHQWH�GH�FRPPDQGHV�

��$VVXUH]�YRXV�TX·LO�Q·\D�SDV�GH�IULFWLRQV�VSpFLÀTXHV�HW���RX�GHV�REVWDFOHV�SHQGDQW�OD�
FRXUVH�

��'RQQH]�XQH�LPSXOVLRQ�GH�67$57�SRXU�LQLWLDOLVHU�OD�PDQ±XYUH�GH�FRQÀJXUDWLRQ�GH�OD�
SRVLWLRQ���

��9pULÀH]�TXH�O·RSpUDWLRQ�VH�WHUPLQH�FRUUHFWHPHQW��HQ�DLGDQW�PDQXHOOHPHQW��VL�QpFHV�
VDLUH��OD�FRXUVH�GH�OD�GHV�SRUWH�V�

��6L�QpFHVVDLUH�DMXVWH]�OHV�YDOHXUV�GH�IRUFH�HW�YLWHVVH�GX�GHV�PRWHXU�V�

2Q�HVVDLH�GH�SURJUDPPHU�OD�FDUWH�TXDQG�XQ�GLVSRVLWLI�
1(7�12'(�HVW�FRQQHFWp�

&RXSHU� O·DOLPHQWDWLRQ�� GpFRQQHFWHU� OH� 1(7�12'(� GX� SRUW� GH� FRPPXQLFDWLRQ� HW�
UpDFWLYHU�O·DOLPHQWDWLRQ�

3KRWRFHOOXOHV� HW�RX� GLVSRVLWLIV� GH� VpFXULWp� H[WpULHXUV�
DFWLYpV�RX�HQ�SDQQH�

9pULÀH]�OH�ERQ�IRQFWLRQQHPHQW�GH�WRXV�OHV�GLVSRVLWLIV�GH�VpFXULWp�HW�RX�GHV�SKRWRFHO�
OXOHV�LQVWDOOpHV��

eYHQWXHO�GRPPDJH�VXUFKDXIIH�DX�FLUFXLW�GH�SXLVVDQFH�
GH�OD�FHQWUDOH�GH�FRPPDQGH�

&RXSHU�O·DOLPHQWDWLRQ�SHQGDQW�TXHOTXHV�PLQXWHV�HW�UpDFWLYHU�O·DOLPHQWDWLRQ��$FWLRQQHU�
XQH� LPSXOVLRQ� GH� GpPDUUDJH�� VL� OH� PHVVDJH� VH� UpSqWH�� UHPSODFHU� OD� FHQWUDOH� GH�
FRPPDQGH�

7LPH�RXW� FRXUVH� PRWHXUV�� /H� �OHV� � PRWHXU�V� D�RQW�
GpSDVVp� OH� WHPSV� GH� WUDYDLO� PDVVLPDOH� ��PLQ�� VDQV�
V·DUUrWHU�MDPDLV�

��'RQQH]�XQH�LPSXOVLRQ�GH�67$57�SRXU�LQLWLDOLVHU�OD�PDQ±XYUH�GH�FRQÀJXUDWLRQ�GH�OD�
SRVLWLRQ���

��9pULÀH]�TXH�O·RSpUDWLRQ�VH�WHUPLQH�FRUUHFWHPHQW�

7LPH�RXW�GpWHFWLRQ�G·REVWDFOHV��$YHF� OH�GLVSRVLWLI�DQWL�
pFUDVHPHQW� GpVDFWLYp�� OD� SUpVHQFH� G·XQ� REVWDFOH� TXL�
HPSrFKH�OH�PRXYHPHQW�GH�SOXV�GH����VHFRQGHV�D�pWp�
TXDQG�PrPH�GpWHFWpH�

��$VVXUH]�YRXV�TX·LO�Q·\D�SDV�GH�IULFWLRQV�VSpFLÀTXHV�HW���RX�GHV�REVWDFOHV�SHQGDQW�OD�
FRXUVH�

��'RQQH]�XQH�LPSXOVLRQ�GH�67$57�SRXU�LQLWLDOLVHU�OD�PDQ±XYUH�GH�FRQÀJXUDWLRQ�GH�OD�
SRVLWLRQ��

��9pULÀH]�TXH�O·RSpUDWLRQ�HVW�WHUPLQpH�DYHF�VXFFqV�

0RXYHPHQW�GHV�PRWHXUV�QRQ�UHOHYp�

��9pULÀH]�OH�ERQ�EUDQFKHPHQW�GHV�PRWHXUV�HW�OHXUV�HQFRGHXUV��
��9pULÀH]�OH�UpJODJH�GX�SDUDPqWUH�3�����VpOHFWLRQ�GX�PRWHXU��DYHF�RX�VDQV�HQFRGHXU��
HW�DVVXUH]�YRXV�TX·LO�VRLW�FRUUHFW�
��6L�OD�VLJQDOLVDWLRQ�VH�UpSqWH��UHPSODFH]�O·DUPRLUH�GH�FRPPDQGH�

&RPPXQLFDWLRQ�DYHF�FDUWH�GH�PpPRLUH�H[WHUQH��PrPH�
1(7�(;3�RX�ELHQ�1(7�12'(��DEVHQWH�LQWHUURPSXH�

��9pULÀHU�TXH�OH�FkEOH�GH�EUDQFKHPHQW�GH�OD�FDUWH�GH�PpPRLUH�H[WHUQH�VRLW�FRUUHFWH�
PHQW�EUDQFKp�
��/RUVTXH�XQ�WUDQVIHUW�GH�GRQQpHV��'2:1/2$'�83/2$'��HVW�HQ�FRXUV��YpULÀHU�TX·LO�QH�
VRLW�SDV�LQWHUURPSX��SDU�H[HPSOH�HQ�GpEUDQFKDQW�OD�FDUWH�DYDQW�OD�ÀQ�GX�WUDQVIHUW��
$WWHQWLRQ��O·LQWHUUXSWLRQ�G·XQ�83/2$'�FDXVHUD�XQ�5(6(7�WRWDOH�GH�OD�FHQWUDOH�GH�FRP�
PDQGH�

eYHQWXHO�GRPPDJH�VXUFKDXIIH�DX�FLUFXLW�GH�SXLVVDQFH�
GH�OD�FHQWUDOH�GH�FRPPDQGH�

&RXSHU�O·DOLPHQWDWLRQ�SHQGDQW�TXHOTXHV�PLQXWHV�HW�UpDFWLYHU�O·DOLPHQWDWLRQ��$FWLRQQHU�
XQH� LPSXOVLRQ� GH� GpPDUUDJH�� VL� OH� PHVVDJH� VH� UpSqWH�� UHPSODFHU� OD� FHQWUDOH� GH�
FRPPDQGH�

eYHQWXHO� GRPPDJH� DX� FLUFXLW� GH� SXLVVDQFH� GH� OD�
FHQWUDOH�GH�FRPPDQGH�RX�DX�FLUFXLW�GH�O·HQFRGHXU�

9pULÀHU�OH�FkEODJH�GH�O·HQFRGHXU�HW�GX�PRWHXU��&RXSHU�HW�UHPHWWUH�OH�FRXUDQW��$FWLRQQHU�
XQH�LPSXOVLRQ�GH�GpPDUUDJH��VL�OH�PHVVDJH�VH�UpSqWH��HIIHFWXHU�OHV�FRQWU{OHV�VXLYDQWV�
��(QWUHU�GDQV�OH�3����HW�PDQXWHQWLRQQHU�OD�SRUWH�j�O·DLGH�GHV�WRXFKHV���HW����
��6L�OD�SRUWH�VH�GpSODFH�j�OD�YLWHVVH�PD[LPDOH�HW�O·pFUDQ�DIÀFKH�(UU���UHPSODFHU�OD�FDUWH�
HQFRGHXU�GX�PRWHXU�
��6L�OH�PRWHXU�UHVWH�WRXMRXUV�j�O·DUUrW��UHPSODFHU�OD�FHQWUDOH�GH�FRPPDQGH�

1(7�12'(�FRQQHFWp�DX�SRUW�GH�FRPPXQLFDWLRQ�HUURQp� &RQQHFWHU�OH�1(7�12'(�GDQV�OH�SRUW�FRUUHFW�VHORQ�FH�TXL�HVW�LQGLTXp�VXU�OH�VFKpPD�GH�
OD�FHQWUDOH�GH�FRPPDQGH�
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/·HVVDL�HVW�XQH�RSpUDWLRQ�HVVHQWLHOOH�DÀQ�GH�YpULÀHU�OD�FRUUHFWH�LQVWDOODWLRQ�GX�V\VWqPH��'($�6\VWHP�UpVXPH�OH�IRQFWLRQQHPHQW�FRUUHFW�

GH�WRXWH�O·DXWRPDWLVDWLRQ�HQ���SKDVHV�WUqV�VLPSOHV�

ɿ� $VVXUH]�YRXV�TXH�YRXV�YRXV�UpIpUH]��VWULFWHPHQW�WHO�TXH�GpFULW�DX�SDUDJUDSKH���´5e&$3,78/$7,)�'(6�$9(57,66(0(176µ�
ɿ� (IIHFWXH]�GHV�WHVWV�G·RXYHUWXUH�HW�GH�IHUPHWXUH�GH�OD�SRUWH�HQ�YRXV�DVVXUDQW�TXH�OH�PRXYHPHQW�GX�YDQWDLO�FRUUHVSRQG�j�FH�TXH�YRXV�

DYLH]�SUpYX��1RXV�VXJJpURQV��G·HIIHFWXHU�GLIIpUHQWV�WHVWV�SRXU�pYDOXHU�OD�ÁXLGLWp�GH�OD�SRUWH�HW�OHV�pYHQWXHOV�GpIDXWV�GH�PRQWDJH�RX�
UpJXODWLRQ�

ɿ� 9pULÀH]�TXH�WRXV�OHV�GLVSRVLWLIV�GH�VpFXULWpV�FRQQHFWpV�IRQFWLRQQHQW��FRUUHFWHPHQW�
ɿ� ([pFXWH]�OD�PHVXUH�GH�OD�IRUFH�G·LPSDFW�SUpYXH�SDU�OD�QRUPH�(1������DÀQ�GH�WURXYHU�OD�UpJXODWLRQ�TXL�DVVXUH�OH�UHVSHFW�GHV�OLPLWHV�

SUpYXHV�SDU�OD�QRUPH�(1�������

����e/,0,1$7,21�'8�352'8,7
$77(17,21� �&RQIRUPpPHQW�j� OD�'LUHFWLYH���������(8�VXU� OHV�GpFKHWV�G·pTXLSHPHQWV�pOHFWULTXHV�HW�pOHFWURQLTXHV� �:(((���FH�
SURGXLW�pOHFWULTXH�QH�GRLW�HQ�DXFXQ�FDV�rWUH�PLV�DX�UHEXW�VRXV�IRUPH�GH�GpFKHW�PXQLFLSDO�QRQ�WULp��9HXLOOH]�YRXV�GpEDUUDVVHU�GH�FH�
SURGXLW�HQ�OH�UHQYR\DQW�DX�SRLQW�GH�UDPDVVDJH�ORFDO�GDQV�YRWUH�PXQLFLSDOLWp��j�GHV�ÀQV�GH�UHF\FODJH�
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6pOHFWLRQ�GX�W\SH�GH�PRWHXUV
$WWHQWLRQ��6HOHFWLRQQDQW�OH�PRWHXU�W\SH�2/,��WRXWHV�OHV�YDOHXUV�UHODWLYHV�j�OD�IRUFH�GHV�PRWHXUV��3����²�3����
²�3����²�3�����VRQW�DXWRPDWLTXHPHQW�UpJOpHV�DX������VDQV�SRVVLELOLWp�GH�PRGLÀFDWLRQ��3RXU�FH�W\SH�GH�
PRWHXU�� OD�GHWHFWLRQ�G·REVWDFOH�HVW� LQDFWLYH��HW� OH�UpJODJH�GHV�IRUFHV�HVW�IDLW�SDU�OHV�E\SDVV�VLWXpHV�VXU�OH�
PRWHXU�

�������/$72
�������/22.���0$&���67,1*
�������*+267��������
����������������07������������(1���
���(1���3$66������3/
�������6723������3������07�5)������5���
���5�(1������/������5������5�(1�)
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6pOHFWLRQ�GX�IRQFWLRQQHPHQW�DYHF�RX�VDQV�HQFRGHXU�
$77(17,21��3�����GRLYHQW�rWUH�UHJOpV�FRUUHFWHPHQW�DYDQW�G·H[pFXWHU�OD�SURFpGXUH�GH�SURJUDPPDWLRQ

�������PRWHXUV�DYHF�HQFRGHXU
�������PRWHXUV�VDQV�HQFRGHXU��5DOHQWLVVHPHQWV�KDELOLWpV
�������PRWHXUV�VDQV�HQFRGHXU��5DOHQWLVVHPHQWV�QRQ�KDELOLWpV
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5pJXODWLRQ�YLWHVVH�PRWHXUV�SHQGDQW�OH�UDOHQWLVVHPHQW�HQ�RXYHUWXUH
$WWHQWLRQ�� 3RXU� PRWHXUV�
VDQV� HQFRGHXU� OHV� YLWHVVHV�
SHQGDQW� OD� FRXUVH� G·RXYHUWXUH�
IHUPHWXUH� ������� HW� OHV� YLWHVVH�
GH� UDOHQWLVVHPHQW� G·RXYHUWXUH�
IHUPHWXUH� ������VRQW�À[HV�TXHOOHV�
TXH�VRLHQW�OHV�YDOHXUV�GpÀQLHV�

���WRW����������������������������WRW

5pJXODWLRQ�YLWHVVH�PRWHXUV�SHQGDQW�OD�FRXUVH�HQ�RXYHUWXUH ���WRW����������������������������WRW

5pJXODWLRQ�YLWHVVH�PRWHXUV�SHQGDQW�OD�FRXUVH�HQ�IHUPHWXUH ���WRW����������������������������WRW

5pJXODWLRQ�YLWHVVH�PRWHXUV�SHQGDQW�OH�UDOHQWLVVHPHQW�HQ�IHUPHWXUH ���WRW����������������������������WRW

5pJXODWLRQ�GXUpH�UDOHQWLVVHPHQW�HQ�RXYHUWXUH ��WRW�������������������������������WRW

5pJXODWLRQ�GXUpH�UDOHQWLVVHPHQW�HQ�IHUPHWXUH ��WRW�������������������������������WRW

5pJXODWLRQ�IRUFH�PRWHXU���HQ�RXYHUWXUH
�VL� ������GpWHFWLRQ�REVWDFOH�GpVDFWLYp�

$WWHQWLRQ�� 3RXU� OHV� PRWHXUV� VDQV�
HQFRGHXU�� ORUV� GX� UpJODJH� GH� OD�
IRUFH�� OD� GpWHFWLRQ� G·REVWDFOHV�
SHQGDQW� OH� UDOHQWLVVHPHQW� HVW�
LJQRUpH�

���WRW«�������������������������������WRW

5pJXODWLRQ�IRUFH�PRWHXU���HQ�IHUPHWXUH
�VL� ������GpWHFWLRQ�REVWDFOH�GpVDFWLYp� ���WRW«�������������������������������WRW

6(8/(0(17�7<3(���������������5pJXODWLRQ�IRUFH�PRWHXU���HQ�RXYHUWXUH
�VL� ������GpWHFWLRQ�REVWDFOH�GpVDFWLYp� ���WRW«�������������������������������WRW

6(8/(0(17� 7<3(� ��� �� ���� 5pJODJH� GH� OD� IRUFH� VHFRQGDLUH� HQ�
IHUPHWXUH��UqJOH�OD�IRUFH�PRWHXU�GDQV�OD�GHUQLqUH�SDUWLH�GH�OD�FRXUVH�
HQ�IHUPHWXUH�GpÀQLH�SDU�OH�3����

��WRW«�������������������������������WRW

5pJXODWLRQ�IRUFH�PRWHXU���HQ�IHUPHWXUH
�VL� ������GpWHFWLRQ�REVWDFOH�GpVDFWLYp� ��WRW«�������������������������������WRW

5pJXODWLRQ�WHPSV�IHUPHWXUH�DXWRPDWLTXH�
�VL� ���IHUPHWXUH�DXWRPDWLTXH�GpVDFWLYpH� �VHF��������������������������������������VHF
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$WWULEXWLRQ�&$1$/���pPHWWHXUV �������121(��QRQ�XWLOLVp�
�������67$57��VWDUW�
�������3('(675,$1��SLpWRQV�
�������23(1��RXYUH�VpSDUp�
�������&/26('��IHUPH�VpSDUp�
�������1RQ�XWLOLVp
�������1RQ�XWLOLVp
�������(/2&.�,1��IRQFWLRQ�pOHFWUR�VHUUXUH��9RLU�3����
�������$8;B,1��VHXOHPHQW�SRXU�1(7B(;3�

&+�

$WWULEXWLRQ�&$1$/���pPHWWHXUV &+�

$WWULEXWLRQ�&$1$/���pPHWWHXUV &+�

$WWULEXWLRQ�&$1$/���pPHWWHXUV &+�

6pOHFWLRQ�W\SH�GH�FRGDJH�GX�UpFHSWHXU��FRUUHVSRQGDQW�j�YRWUH�pPHWWHXU�
�������+&6�À[�FRGH
�������+&6�UROOLQJ�FRGH
�������'LS�VZLWFK

3$5
$0
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6pOHFWLRQ�GX�W\SH�GH�PRWHXUV
$WWHQWLRQ��6HOHFWLRQQDQW�OH�PRWHXU�W\SH�2/,��WRXWHV�OHV�YDOHXUV�UHODWLYHV�j�OD�IRUFH�GHV�PRWHXUV��3����²�3����
²�3����²�3�����VRQW�DXWRPDWLTXHPHQW�UpJOpHV�DX������VDQV�SRVVLELOLWp�GH�PRGLÀFDWLRQ��3RXU�FH�W\SH�GH�
PRWHXU�� OD�GHWHFWLRQ�G·REVWDFOH�HVW� LQDFWLYH��HW� OH�UpJODJH�GHV�IRUFHV�HVW�IDLW�SDU�OHV�E\SDVV�VLWXpHV�VXU�OH�
PRWHXU�

�������/$72
�������/22.���0$&���67,1*
�������*+267��������
����������������07������������(1���
���(1���3$66������3/
�������6723������3������07�5)������5���
���5�(1������/������5������5�(1�)

��������1(7���2/,
��������1(7
�������*8//,9(5���5(9

6pOHFWLRQ�GX�IRQFWLRQQHPHQW�DYHF�RX�VDQV�HQFRGHXU�
$77(17,21��3�����GRLYHQW�rWUH�UHJOpV�FRUUHFWHPHQW�DYDQW�G·H[pFXWHU�OD�SURFpGXUH�GH�SURJUDPPDWLRQ

�������PRWHXUV�DYHF�HQFRGHXU
�������PRWHXUV�VDQV�HQFRGHXU��5DOHQWLVVHPHQWV�KDELOLWpV
�������PRWHXUV�VDQV�HQFRGHXU��5DOHQWLVVHPHQWV�QRQ�KDELOLWpV

6pOHFWLRQ�QRPEUH�GH�PRWHXU �������XQ�PRWHXU
�������GHX[�PRWHXUV

3$5
$0

Ë75
(6�'

(�)2
1
&7,2

1
1
(0
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5pJXODWLRQ�YLWHVVH�PRWHXUV�SHQGDQW�OH�UDOHQWLVVHPHQW�HQ�RXYHUWXUH
$WWHQWLRQ�� 3RXU� PRWHXUV�
VDQV� HQFRGHXU� OHV� YLWHVVHV�
SHQGDQW� OD� FRXUVH� G·RXYHUWXUH�
IHUPHWXUH� ������� HW� OHV� YLWHVVH�
GH� UDOHQWLVVHPHQW� G·RXYHUWXUH�
IHUPHWXUH� ������VRQW�À[HV�TXHOOHV�
TXH�VRLHQW�OHV�YDOHXUV�GpÀQLHV�

���WRW����������������������������WRW

5pJXODWLRQ�YLWHVVH�PRWHXUV�SHQGDQW�OD�FRXUVH�HQ�RXYHUWXUH ���WRW����������������������������WRW

5pJXODWLRQ�YLWHVVH�PRWHXUV�SHQGDQW�OD�FRXUVH�HQ�IHUPHWXUH ���WRW����������������������������WRW

5pJXODWLRQ�YLWHVVH�PRWHXUV�SHQGDQW�OH�UDOHQWLVVHPHQW�HQ�IHUPHWXUH ���WRW����������������������������WRW

5pJXODWLRQ�GXUpH�UDOHQWLVVHPHQW�HQ�RXYHUWXUH ��WRW�������������������������������WRW

5pJXODWLRQ�GXUpH�UDOHQWLVVHPHQW�HQ�IHUPHWXUH ��WRW�������������������������������WRW

5pJXODWLRQ�IRUFH�PRWHXU���HQ�RXYHUWXUH
�VL� ������GpWHFWLRQ�REVWDFOH�GpVDFWLYp�

$WWHQWLRQ�� 3RXU� OHV� PRWHXUV� VDQV�
HQFRGHXU�� ORUV� GX� UpJODJH� GH� OD�
IRUFH�� OD� GpWHFWLRQ� G·REVWDFOHV�
SHQGDQW� OH� UDOHQWLVVHPHQW� HVW�
LJQRUpH�

���WRW«�������������������������������WRW

5pJXODWLRQ�IRUFH�PRWHXU���HQ�IHUPHWXUH
�VL� ������GpWHFWLRQ�REVWDFOH�GpVDFWLYp� ���WRW«�������������������������������WRW

6(8/(0(17�7<3(���������������5pJXODWLRQ�IRUFH�PRWHXU���HQ�RXYHUWXUH
�VL� ������GpWHFWLRQ�REVWDFOH�GpVDFWLYp� ���WRW«�������������������������������WRW

6(8/(0(17� 7<3(� ��� �� ���� 5pJODJH� GH� OD� IRUFH� VHFRQGDLUH� HQ�
IHUPHWXUH��UqJOH�OD�IRUFH�PRWHXU�GDQV�OD�GHUQLqUH�SDUWLH�GH�OD�FRXUVH�
HQ�IHUPHWXUH�GpÀQLH�SDU�OH�3����

��WRW«�������������������������������WRW

5pJXODWLRQ�IRUFH�PRWHXU���HQ�IHUPHWXUH
�VL� ������GpWHFWLRQ�REVWDFOH�GpVDFWLYp� ��WRW«�������������������������������WRW

5pJXODWLRQ�WHPSV�IHUPHWXUH�DXWRPDWLTXH�
�VL� ���IHUPHWXUH�DXWRPDWLTXH�GpVDFWLYpH� �VHF��������������������������������������VHF
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5pJXODWLRQ�WHPSV�IHUPHWXUH�DXWRPDWLTXH�SLpWRQV
�VL� ���IHUPHWXUH�DXWRPDWLTXH�SLpWRQV�GpVDFWLYpH� �VHF��������������������������������������VHF

5pJXODWLRQ�GXUpH�FRXUVH�SLpWRQV ��WRW«�������������������������������WRW

5pJXODWLRQ�WHPSV�GH�SUHFOLJQRWHPHQW �VHF««���VHF

5pJXODWLRQ�WHPSV�GH�GpFDOODJH�HQ�RXYHUWXUH �VHF«««««��VHF

5pJXODWLRQ�WHPSV�GH�GpFDOODJH�HQ�IHUPHWXUH �VHF«««««��VHF

)RQFWLRQ�´LPPHXEOH�HQ�FRSURSULpWpµ��VL�FHWWH�IRQFWLRQ�HVW�DFWLYpH��OHV�HQWUpHV�GH�FRPPDQGH�HQ�RXYHUWXUH�
VRQW�GpVDFWLYpHV�SRXU�OD�GXUpH�FRPSOqWH�GH�O·RXYHUWXUH�HW�GX�WHPSV�SDXVH

��������GpVDFWLYp
��������DFWLI�XQLTXHPHQW�HQ�RXYHUWXUH
��������DFWLI�HQ�RXYHUWXUH�HW�HQ�IHUPHWXUH�DXWRPDWLTXH

)RQFWLRQ� FRXS�GH� EpOLHU�� VL �� ´FRXS�GH� EpOLHUª� GpVDFWLYp�� VL �� DYDQW� FKDTXH�PDQ±XYUH� G·RXYHUWXUH� OHV�
PRWHXUV� VRQW� SRXVVpV� HQ� IHUPHWXUH� SRXU� �� VHFRQGH� DÀQ� GH� IDFLOLWHU� OH� GpYHUURXLOODJH� G·XQH� pYHQWXHOOH�
pOHFWUR�VHUUXUH��VL!��LO�H[pFXWH�XQ�FRXS�GH�EpOLHU�SpULRGLTXH�DÀQ�GH�PDLQWHQLU�OHV�YDQWDX[�HQ�SUHVVLRQ�VXU�OHV�
EXWpHV�GH�IHUPHWXUH��6L�OHV�ÀQV�GH�FRXUVH�GH�IHUPHWXUH�RQW�pWp�LQVWDOOpV��LO�H[pFXWH�FHWWH�IRQFWLRQ�VHXOHPHQW�
VL�OHV�ÀQV�GH�FRXUVH�RQW�pWp�GpVDFWLYpV��SDU�H[HPSOH�GDQV�OHV�FDV�R��LO�\�D�XQH�GLPLQXWLRQ�GH�OD�SUHVVLRQ�VXU�
OD�EXWpH�

�������´FRXS�GH�EpOLHUµ�GpVDFWLYpH
�������´FRXS�GH�EpOLHUµ�DFWLYpH
��!�����´FRXS�GH�EpOLHUµ�SpULRGLTXH��;
��PLQ�
�����������������������������������������

6pOHFWLRQ�PRGDOLWp�´LQYHUVLRQµ��SHQGDQW�OD�PDQRHXYUH�XQH�LPSXOVLRQ�LQYHUVH�OH�PRXYHPHQW��RX�´SDV�j�SDVµ��
�SHQGDQW�OD�PDQRHXYUH�XQH�LPSXOVLRQ�DUUrWH�OH�PRXYHPHQW��/·LPSXOVLRQ�VXLYDQWH�IDLW�GHPDUUHU�OH�PRWHXU�
GDQV�OH�VHQV�LQYHUVH��

�������´LQYHUVLRQµ
�������´SDV�j�SDVµ

3+272��
)RQFWLRQQHPHQW�HQWUpH�3+272��VL ��SKRWRFHOOXOH�DFWLYH�HQ�IHUPHWXUH�HW�DYDQW�FKDTXH�GpPDUUDJH��
VL ��OHV�SKRWRFHOOXOHV�VRQW�WRXMRXUV�KDELOLWpHV��VL ��OHV�SKRWRFHOOXOHV�VRQW�KDELOLWpHV�VHXOHPHQW�
HQ�IHUPHWXUH��8QH�IRLV�KDELOLWpH��O·DFWLYDWLRQ�GH�O·HQWUpH�3+272�SURYRTXH��O·LQYHUVLRQ��SHQGDQW�OD�
IHUPHWXUH���O·DUUrW��SHQGDQW�O·RXYHUWXUH���OH�EORFDJH��TXDQG�OH�SRUWDLO�HVW�IHUPp��
6L �������OH�IRQFWLRQQHPHQW�HVW�LGHQWLTXH�DX[�YDOHXUV�GH��������PDLV�DYHF�©IHUPH�LPPpGLDWHPHQWª�
KDELOLWp��GDQV�WRXV�OHV�FDV��ORUV�GH�O·RXYHUWXUH�HW�RX�OH�WHPSV�GH�SDXVH��OH�UHWUDLW�G·XQH�pYHQWXHOOH�
REVWDFOH�IDLW�UHIHUPH�OD�SRUWH�DXWRPDWLTXHPHQW�DSUqV�XQ�GpODL�À[H�GH���VHF�

�������SKRWRFHOOXOH�DFWLYH�HQ�IHUPHWXUH�HW�DYDQW�FKDTXH�GpPDUUDJH
�������SKRWRFHOOXOHV�WRXMRXUV�KDELOLWpHV
�������SKRWRFHOOXOHV�KDELOLWpHV�VHXOHPHQW�HQ�IHUPHWXUH
�������FRPPH������PDLV�DYHF�´IHUPH�LPPpGLDWHPHQWµ�KDELOLWp
�������FRPPH������PDLV�DYHF�´IHUPH�LPPpGLDWHPHQWµ�KDELOLWp
�������&RPPH������PDLV�DYHF�´IHUPH�LPPpGLDWHPHQWµ�KDELOLWp3+272��

)RQFWLRQQHPHQW�GX�FRQWDFW�GLVSRQLEOH�
��6L ��´YR\DQW�SRUWDLO�RXYHUW�À[Hµ��FRQWDFW�WRXMRXUV�IHUPp�TXDQG�OH�SRUWDLO�HVW�HQ�PRXYHPHQW�RX�ORUVTX·LO�HVW�
RXYHUW��LO�V·RXYUH�j�QRXYHDX�XQLTXHPHQW�j�OD�ÀQ�G·XQH�PDQ±XYUH�GH�IHUPHWXUH��
��6L!��´OXPLqUH�GH�FRXUWRLVLHµ��VRUWLH�21�SHQGDQW�FKDTXH�PRXYHPHQW��2))�TXDQG�OH�PRWHXU�V·DUUrWH��DSUqV�
OH�UHWDUG�pWDEOLW��

��������´YR\DQW�SRUWDLO�RXYHUW�À[Hµ
��!������UHWDUG�j�O·H[WLQFWLRQ�´OXPLqUH�GH�FRXUWRLVLHµ�
��VHF««««««���VHF�

$FWLYDWLRQ�UHFKHUFKH�GHV�EXWpHV�PrPH�HQ�RXYHUWXUH��OHV�PRWHXUV�V·DUUrWHQW�VHXOHPHQW�ORUVTX·LOV�WURXYHQW�
OHXUV�EXWpHV��PrPH�HQ�RXYHUWXUH�
$WWHQWLRQ��/RUV�GH�OD�PDQ±XYUH�G·pPHUJHQFH�� OH�PRWHXU�H[pFXWH�OD�SUHPLqUH�PDQ±XYUH�HQ�RXYHUWXUH��(�
SOXV��V·LO�\�D�OHV�ÀQV�GH�FRXUVH��OH�SDUDPqWUH�HVW�IRUFp�j���

�������DUUrW�HQ�RXYHUWXUH�VXU�OH�SRLQW�PpPRULVp
�������DUUrW�HQ�RXYHUWXUH�VXU�OD�EXWpH

)RQFWLRQ� ´GpPDUUDJH� SURJUHVVLIµ�� OHV� PRWHXUV� DFFpOpUHQW� SURJUHVVLYHPHQW� MXVTX·j� DWWHLQGUH� OD� YLWHVVH�
VpOHFWLRQQpH��HQ�pYLWDQW�GHV�GpPDUUDJHV�EUXVTXHV�
6(8/(0(17�7<3(�����6L �� O·HVSDFH�GH� UDOHQWLVVHPHQW�HQ�FRXUV�G·RXYHUWXUH� �3�����GHYLHQW�pJDOHPHQW�
O·HVSDFH�GDQV�OHTXHO�OD�SRUWH�VH�GpSODFH�DYHF�OD�YLWHVVH�GH�UDOHQWLVVHPHQW��3�����DX�GpEXW�GH�OD�IHUPHWXUH�
$WWHQWLRQ��3RXU�PRWHXUV�VDQV�HQFRGHXU��OH�SDUDPqWUH�VHUD�LJQRUp�

�������´GpPDUUDJH�SURJUHVVLI�µ�GpVDFWLYpH
�������´GpPDUUDJH�SURJUHVVLIµ�DFWLYpH
�������´GpPDUUDJH�SURJUHVVLI�OHQWµ�DFWLYp
�������́ GpPDUUDJH�SURJUHVVLI�FRQÀJXUDEOHµ�DFWLYpH��VHXOHPHQW�
SRXU�7\SH���

5pJXODWLRQ�GXUpH�GH�O·LQYHUVLRQ�VXU�REVWDFOH��GpWHFWp�SDU�OH�FDSWHXU�DQWL�pFUDVHPHQW�LQWHUQH�RX�SDU�O·DFWLYDWLRQ�
GH�O·HQWUpH�6$)(7<�6(&85,7(���VL ��OH�PRWHXU�H[pFXWH�O·LQYHUVLRQ�FRPSOqWH��VL!��LQGLTXH�OD�GXUpH��IRUPXOp�
HQ�VHF��GH�OD�FRXUVH��DSUqV�O·LQYHUVLRQ�VXLWH�j�OD�SUpVHQFH�G·XQ�REVWDFOH�SHQGDQW�O·RXYHUWXUH�

�������LQYHUVLRQ�FRPSOqWH�VXU�REVWDFOH
��!�����GXUpH�GH�O·LQYHUVLRQ�VXU�REVWDFOH
��VHF«««««����VHF�

5pJXODWLRQ�GXUpH�GH�O·�LQYHUVLRQ�VXU�REVWDFOH��GpWHFWp�SDU�OH�FDSWHXU�DQWL�pFUDVHPHQW�LQWHUQH�RX�SDU�O·DFWLYDWLRQ�
GH�O·HQWUpH�6$)(7<�6(&85,7(���VL ��OH�PRWHXU�H[pFXWH�O·LQYHUVLRQ�FRPSOqWH��VL!��LQGLTXH�OD�GXUpH��IRUPXOp�
HQ�VHF��GH�OD�FRXUVH��DSUqV�O·LQYHUVLRQ�VXLWH�j�OD�SUpVHQFH�G·XQ�REVWDFOH�SHQGDQW�HQ�IHUPHWXUH�

�������LQYHUVLRQ�FRPSOqWH�VXU�REVWDFOH
��!�����GXUpH�GH�O·LQYHUVLRQ�VXU�REVWDFOH
��VHF«««««����VHF�

)DFLOLWDWLRQ�GH�GpEORFDJH�PDQXHO��6L����DSUqV�OD�GpWHFWLRQ�GH�OD�EXWpH�GH�YHUURXLOODJH��OH�PRWHXU���HIIHFWXH�
XQH�EUqYH�LQYHUVLRQ�SRXU�VRXODJHU�OD�SUHVVLRQ�VXU�OD�EXWpH��HW�GRQF�SRXU�IDFLOLWHU�OH�GpEORFDJH�PDQXHO��/D�
YDOHXU�GH�UpJODJH�LQGLTXH�OD�GXUpH�GH�O·LQYHUVLRQ��6L ��IRQFWLRQ�GpVDFWLYpH

�������)DFLOLWDWLRQ�GH�GpEORFDJH�GpVDFWLYpH
��!�����)DFLOLWDWLRQ�GH�GpEORFDJH��DFWLYpH�DYHF�GXUpH�SDUHLO�j�
��[��PV««��[��PV�
��[��PV«««««����[��PV���VHXOHPHQW�SRXU�7\SH���
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5pJXODWLRQ�WHPSV�IHUPHWXUH�DXWRPDWLTXH�SLpWRQV
�VL� ���IHUPHWXUH�DXWRPDWLTXH�SLpWRQV�GpVDFWLYpH� �VHF��������������������������������������VHF

5pJXODWLRQ�GXUpH�FRXUVH�SLpWRQV ��WRW«�������������������������������WRW

5pJXODWLRQ�WHPSV�GH�SUHFOLJQRWHPHQW �VHF««���VHF

5pJXODWLRQ�WHPSV�GH�GpFDOODJH�HQ�RXYHUWXUH �VHF«««««��VHF

5pJXODWLRQ�WHPSV�GH�GpFDOODJH�HQ�IHUPHWXUH �VHF«««««��VHF

)RQFWLRQ�´LPPHXEOH�HQ�FRSURSULpWpµ��VL�FHWWH�IRQFWLRQ�HVW�DFWLYpH��OHV�HQWUpHV�GH�FRPPDQGH�HQ�RXYHUWXUH�
VRQW�GpVDFWLYpHV�SRXU�OD�GXUpH�FRPSOqWH�GH�O·RXYHUWXUH�HW�GX�WHPSV�SDXVH

��������GpVDFWLYp
��������DFWLI�XQLTXHPHQW�HQ�RXYHUWXUH
��������DFWLI�HQ�RXYHUWXUH�HW�HQ�IHUPHWXUH�DXWRPDWLTXH

)RQFWLRQ� FRXS�GH� EpOLHU�� VL �� ´FRXS�GH� EpOLHUª� GpVDFWLYp�� VL �� DYDQW� FKDTXH�PDQ±XYUH� G·RXYHUWXUH� OHV�
PRWHXUV� VRQW� SRXVVpV� HQ� IHUPHWXUH� SRXU� �� VHFRQGH� DÀQ� GH� IDFLOLWHU� OH� GpYHUURXLOODJH� G·XQH� pYHQWXHOOH�
pOHFWUR�VHUUXUH��VL!��LO�H[pFXWH�XQ�FRXS�GH�EpOLHU�SpULRGLTXH�DÀQ�GH�PDLQWHQLU�OHV�YDQWDX[�HQ�SUHVVLRQ�VXU�OHV�
EXWpHV�GH�IHUPHWXUH��6L�OHV�ÀQV�GH�FRXUVH�GH�IHUPHWXUH�RQW�pWp�LQVWDOOpV��LO�H[pFXWH�FHWWH�IRQFWLRQ�VHXOHPHQW�
VL�OHV�ÀQV�GH�FRXUVH�RQW�pWp�GpVDFWLYpV��SDU�H[HPSOH�GDQV�OHV�FDV�R��LO�\�D�XQH�GLPLQXWLRQ�GH�OD�SUHVVLRQ�VXU�
OD�EXWpH�

�������´FRXS�GH�EpOLHUµ�GpVDFWLYpH
�������´FRXS�GH�EpOLHUµ�DFWLYpH
��!�����´FRXS�GH�EpOLHUµ�SpULRGLTXH��;
��PLQ�
�����������������������������������������

6pOHFWLRQ�PRGDOLWp�´LQYHUVLRQµ��SHQGDQW�OD�PDQRHXYUH�XQH�LPSXOVLRQ�LQYHUVH�OH�PRXYHPHQW��RX�´SDV�j�SDVµ��
�SHQGDQW�OD�PDQRHXYUH�XQH�LPSXOVLRQ�DUUrWH�OH�PRXYHPHQW��/·LPSXOVLRQ�VXLYDQWH�IDLW�GHPDUUHU�OH�PRWHXU�
GDQV�OH�VHQV�LQYHUVH��

�������´LQYHUVLRQµ
�������´SDV�j�SDVµ

3+272��
)RQFWLRQQHPHQW�HQWUpH�3+272��VL ��SKRWRFHOOXOH�DFWLYH�HQ�IHUPHWXUH�HW�DYDQW�FKDTXH�GpPDUUDJH��
VL ��OHV�SKRWRFHOOXOHV�VRQW�WRXMRXUV�KDELOLWpHV��VL ��OHV�SKRWRFHOOXOHV�VRQW�KDELOLWpHV�VHXOHPHQW�
HQ�IHUPHWXUH��8QH�IRLV�KDELOLWpH��O·DFWLYDWLRQ�GH�O·HQWUpH�3+272�SURYRTXH��O·LQYHUVLRQ��SHQGDQW�OD�
IHUPHWXUH���O·DUUrW��SHQGDQW�O·RXYHUWXUH���OH�EORFDJH��TXDQG�OH�SRUWDLO�HVW�IHUPp��
6L �������OH�IRQFWLRQQHPHQW�HVW�LGHQWLTXH�DX[�YDOHXUV�GH��������PDLV�DYHF�©IHUPH�LPPpGLDWHPHQWª�
KDELOLWp��GDQV�WRXV�OHV�FDV��ORUV�GH�O·RXYHUWXUH�HW�RX�OH�WHPSV�GH�SDXVH��OH�UHWUDLW�G·XQH�pYHQWXHOOH�
REVWDFOH�IDLW�UHIHUPH�OD�SRUWH�DXWRPDWLTXHPHQW�DSUqV�XQ�GpODL�À[H�GH���VHF�

�������SKRWRFHOOXOH�DFWLYH�HQ�IHUPHWXUH�HW�DYDQW�FKDTXH�GpPDUUDJH
�������SKRWRFHOOXOHV�WRXMRXUV�KDELOLWpHV
�������SKRWRFHOOXOHV�KDELOLWpHV�VHXOHPHQW�HQ�IHUPHWXUH
�������FRPPH������PDLV�DYHF�´IHUPH�LPPpGLDWHPHQWµ�KDELOLWp
�������FRPPH������PDLV�DYHF�´IHUPH�LPPpGLDWHPHQWµ�KDELOLWp
�������&RPPH������PDLV�DYHF�´IHUPH�LPPpGLDWHPHQWµ�KDELOLWp3+272��

)RQFWLRQQHPHQW�GX�FRQWDFW�GLVSRQLEOH�
��6L ��´YR\DQW�SRUWDLO�RXYHUW�À[Hµ��FRQWDFW�WRXMRXUV�IHUPp�TXDQG�OH�SRUWDLO�HVW�HQ�PRXYHPHQW�RX�ORUVTX·LO�HVW�
RXYHUW��LO�V·RXYUH�j�QRXYHDX�XQLTXHPHQW�j�OD�ÀQ�G·XQH�PDQ±XYUH�GH�IHUPHWXUH��
��6L!��´OXPLqUH�GH�FRXUWRLVLHµ��VRUWLH�21�SHQGDQW�FKDTXH�PRXYHPHQW��2))�TXDQG�OH�PRWHXU�V·DUUrWH��DSUqV�
OH�UHWDUG�pWDEOLW��

��������´YR\DQW�SRUWDLO�RXYHUW�À[Hµ
��!������UHWDUG�j�O·H[WLQFWLRQ�´OXPLqUH�GH�FRXUWRLVLHµ�
��VHF««««««���VHF�

$FWLYDWLRQ�UHFKHUFKH�GHV�EXWpHV�PrPH�HQ�RXYHUWXUH��OHV�PRWHXUV�V·DUUrWHQW�VHXOHPHQW�ORUVTX·LOV�WURXYHQW�
OHXUV�EXWpHV��PrPH�HQ�RXYHUWXUH�
$WWHQWLRQ��/RUV�GH�OD�PDQ±XYUH�G·pPHUJHQFH�� OH�PRWHXU�H[pFXWH�OD�SUHPLqUH�PDQ±XYUH�HQ�RXYHUWXUH��(�
SOXV��V·LO�\�D�OHV�ÀQV�GH�FRXUVH��OH�SDUDPqWUH�HVW�IRUFp�j���

�������DUUrW�HQ�RXYHUWXUH�VXU�OH�SRLQW�PpPRULVp
�������DUUrW�HQ�RXYHUWXUH�VXU�OD�EXWpH

)RQFWLRQ� ´GpPDUUDJH� SURJUHVVLIµ�� OHV� PRWHXUV� DFFpOpUHQW� SURJUHVVLYHPHQW� MXVTX·j� DWWHLQGUH� OD� YLWHVVH�
VpOHFWLRQQpH��HQ�pYLWDQW�GHV�GpPDUUDJHV�EUXVTXHV�
6(8/(0(17�7<3(�����6L �� O·HVSDFH�GH� UDOHQWLVVHPHQW�HQ�FRXUV�G·RXYHUWXUH� �3�����GHYLHQW�pJDOHPHQW�
O·HVSDFH�GDQV�OHTXHO�OD�SRUWH�VH�GpSODFH�DYHF�OD�YLWHVVH�GH�UDOHQWLVVHPHQW��3�����DX�GpEXW�GH�OD�IHUPHWXUH�
$WWHQWLRQ��3RXU�PRWHXUV�VDQV�HQFRGHXU��OH�SDUDPqWUH�VHUD�LJQRUp�

�������´GpPDUUDJH�SURJUHVVLI�µ�GpVDFWLYpH
�������´GpPDUUDJH�SURJUHVVLIµ�DFWLYpH
�������´GpPDUUDJH�SURJUHVVLI�OHQWµ�DFWLYp
�������́ GpPDUUDJH�SURJUHVVLI�FRQÀJXUDEOHµ�DFWLYpH��VHXOHPHQW�
SRXU�7\SH���

5pJXODWLRQ�GXUpH�GH�O·LQYHUVLRQ�VXU�REVWDFOH��GpWHFWp�SDU�OH�FDSWHXU�DQWL�pFUDVHPHQW�LQWHUQH�RX�SDU�O·DFWLYDWLRQ�
GH�O·HQWUpH�6$)(7<�6(&85,7(���VL ��OH�PRWHXU�H[pFXWH�O·LQYHUVLRQ�FRPSOqWH��VL!��LQGLTXH�OD�GXUpH��IRUPXOp�
HQ�VHF��GH�OD�FRXUVH��DSUqV�O·LQYHUVLRQ�VXLWH�j�OD�SUpVHQFH�G·XQ�REVWDFOH�SHQGDQW�O·RXYHUWXUH�

�������LQYHUVLRQ�FRPSOqWH�VXU�REVWDFOH
��!�����GXUpH�GH�O·LQYHUVLRQ�VXU�REVWDFOH
��VHF«««««����VHF�

5pJXODWLRQ�GXUpH�GH�O·�LQYHUVLRQ�VXU�REVWDFOH��GpWHFWp�SDU�OH�FDSWHXU�DQWL�pFUDVHPHQW�LQWHUQH�RX�SDU�O·DFWLYDWLRQ�
GH�O·HQWUpH�6$)(7<�6(&85,7(���VL ��OH�PRWHXU�H[pFXWH�O·LQYHUVLRQ�FRPSOqWH��VL!��LQGLTXH�OD�GXUpH��IRUPXOp�
HQ�VHF��GH�OD�FRXUVH��DSUqV�O·LQYHUVLRQ�VXLWH�j�OD�SUpVHQFH�G·XQ�REVWDFOH�SHQGDQW�HQ�IHUPHWXUH�

�������LQYHUVLRQ�FRPSOqWH�VXU�REVWDFOH
��!�����GXUpH�GH�O·LQYHUVLRQ�VXU�REVWDFOH
��VHF«««««����VHF�

)DFLOLWDWLRQ�GH�GpEORFDJH�PDQXHO��6L����DSUqV�OD�GpWHFWLRQ�GH�OD�EXWpH�GH�YHUURXLOODJH��OH�PRWHXU���HIIHFWXH�
XQH�EUqYH�LQYHUVLRQ�SRXU�VRXODJHU�OD�SUHVVLRQ�VXU�OD�EXWpH��HW�GRQF�SRXU�IDFLOLWHU�OH�GpEORFDJH�PDQXHO��/D�
YDOHXU�GH�UpJODJH�LQGLTXH�OD�GXUpH�GH�O·LQYHUVLRQ��6L ��IRQFWLRQ�GpVDFWLYpH

�������)DFLOLWDWLRQ�GH�GpEORFDJH�GpVDFWLYpH
��!�����)DFLOLWDWLRQ�GH�GpEORFDJH��DFWLYpH�DYHF�GXUpH�SDUHLO�j�
��[��PV««��[��PV�
��[��PV«««««����[��PV���VHXOHPHQW�SRXU�7\SH���
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6(8/(0(17�7<3(���������������5pJODJH�GX�PDUJH�GH�OD�EXWpH�HQ�RXYHUWXUH��LO�UpJOH�OD�GXUpH�GH�OD�GHUQLqUH�
SDUWLH�GH�OD�FRXUVH�SHQGDQW�ODTXHOOH�XQ�REVWDFOH�HVW�LQWHUSUpWp�FRPPH�XQH�EXWpH�HQ�EORTXDQW�OH�PRWHXU�VDQV�
HIIHFWXHU�O·LQYHUVLRQ��3RXU�OHV�PRWHXUV�DYHF�HQFRGHXU��OD�YDOHXU�SURJUDPPpH�LQGLTXH�OH�QRPEUH�GH�WRXUV�GX�
URWRU��WDQGLV�TXH�SRXU�OHV�PRWHXUV�VDQV�HQFRGHXU��OD�YDOHXU�HVW�H[SULPpH�HQ��GH�OD�FRXUVH�PD[LPDOH�
$WWHQWLRQ��3RXU�OHV�PRWHXU�VDQV�HQFRGHXU��VL�3�����GXUpH�GX�UDOHQWLVVHPHQW�HQ�RXYHUWXUH��HVW�!�����LO�IRUFH�
OH�PDUJH�GH�GpWHFWLRQ�GH�OD�EXWpH�MXVTX·j�FH�TX·LO�HVW�SDUHLO�j�OD�GXUpH�GX�UDOHQWLVVHPHQW�

�������������������������PRWHXUV�DYHF�HQFRGHXU�
��«�������������������PRWHXUV�VDQV�HQFRGHXU�

6(8/(0(17�7<3(����������5pJODJH�GXUpH�GH�OD�IRUFH�VHFRQGDLUH�HQ�IHUPHWXUH��UqJOH�OD�GXUpH�GH�OD�GHUQLqUH�
SDUWLH�GH�OD�FRXUVH�HQ�IHUPHWXUH�GDQV�ODTXHOOH�OD�IRUFH�HVW�JpUpH�VpSDUpPHQW�DYHF�OH�SDUDPqWUH�3�����/D�
YDOHXU�SURJUDPPpH�LQGLTXH�OH�QRPEUH�GH�WRXUV�GX�PRWHXU�

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

6(8/(0(17�7<3(���������������5pJODJH�GX�PDUJH�GH�OD�EXWpH�HQ�IHUPHWXUH��LO�UpJOH�OD�GXUpH�GH�OD�GHUQLqUH�
SDUWLH�GH�OD�FRXUVH�SHQGDQW�ODTXHOOH�XQ�REVWDFOH�HVW�LQWHUSUpWp�FRPPH�XQH�EXWpH�HQ�EORTXDQW�OH�PRWHXU�VDQV�
HIIHFWXHU�O·LQYHUVLRQ��3RXU�OHV�PRWHXUV�DYHF�HQFRGHXU��OD�YDOHXU�SURJUDPPpH�LQGLTXH�OH�QRPEUH�GH�WRXUV�GX�
URWRU��WDQGLV�TXH�SRXU�OHV�PRWHXUV�VDQV�HQFRGHXU��OD�YDOHXU�HVW�H[SULPpH�HQ��GH�OD�FRXUVH�PD[LPDOH�
$WWHQWLRQ��3RXU�OHV�PRWHXU�VDQV�HQFRGHXU��VL�3�����GXUpH�GX�UDOHQWLVVHPHQW�HQ�IHUPHWXUH��HVW�!�����LO�IRUFH�
OH�PDUJH�GH�GpWHFWLRQ�GH�OD�EXWpH�MXVTX·j�FH�TX·LO�HVW�SDUHLO�j�OD�GXUpH�GX�UDOHQWLVVHPHQW�

�������������������������PRWHXUV�DYHF�HQFRGHXU�
��«�������������������PRWHXUV�VDQV�HQFRGHXU�

6(8/(0(17�7<3(����������5pJODJH�PDUJH�GH�EXWpH�HQ�IHUPHWXUH��UqJOH�OD�GXUpH�GH�OD�GHUQLqUH�SDUWLH�GH�
OD�FRXUVH�HQ�IHUPHWXUH�GDQV�ODTXHOOH�XQ�pYHQWXHO�REVWDFOH�HVW�LQWHUSUpWp�FRPPH�EXWpH��FDXVDQW�O·DUUrW�GX�
PRWHXU�HW�QRQ�SDV�LQYHUVLRQ�VXU�REVWDFOH��/D�YDOHXU�SURJUDPPpH�LQGLTXH�OH�QRPEUH�GH�WRXUV�GX�PRWHXU�

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

6(8/(0(17�7<3(���������������5pJODJH�IRUFH�PRWHXUV�j�O·DUULYH�VXU�OD�EXWpH��6L ���5pJODJH�GpVKDELOLWp��OD�
YDOHXU�GH�IRUFH�VXU�OD�EXWpH�HVW�FDOFXOpH�DXWRPDWLTXHPHQW����6L����PRWHXUV�DYHF�HQFRGHXU��LQGLTXH�OD�YDOHXU�
�HQ���GH�OD�YDOHXU�PD[LPDOH��GH�OD�IRUFH�SURJUDPPpH�SRXU�OH�GHUQLHU�ERXW���6H����PRWHXU��VDQV�HQFRGHXU���
DFWLYH�SRXU�OH�GHUQLHU�ERXW�OD�YLWHVVH�PD[LPD�

��WRW«�������������������������������WRW

6(8/(0(17� 7<3(� ��� �� ���� 5pJODJH� GH� OD� IRUFH� GDQV� OD� PDUJH� GH� EXWpH� HQ� IHUPHWXUH�� VD� GXUpH� HVW�
SURJUDPPpH�DYHF�OH�3���� ��WRW«�������������������������������WRW

1RQ�XWLOLVp

)RQFWLRQQHPHQW�VRUWLH�pOHFWUR�VHUUXUH��VL ��VRUWLH�´ERRVWµ�SRXU�DOLPHQWDWLRQ�pOHFWUR�VHUUXUH�DUW�������6L ��
VRUWLH���9�FRPPDQGpH�SDU�XQH�HQWUpH�(/2&.B,1�HQ�PRGDOLWp�LPSXOVLYH��6L ��VRUWLH���9�FRPPDQGpH�SDU�
XQH�HQWUpH�(/2&.B,1�HQ�PRGDOLWp�SDV�j�SDV��6L ��6RUWLH�pOHFWURIUHLQ�SRXU�PRWHXUV�UpYHUVLEOHV��6L ��VRUWLH�
��9�SRXU�DOLPHQWDWLRQV�pOHWWUR�VHUUXUH�DYHF�XQ� UHODLV�H[WHUQH��6L ��VRUWLH���9�SRXU�DOLPHQWDWLRQ�pOHFWUR�
DLPDQWV�SRXU�EDUULqUHV��6L!��VRUWLH���9�FRPPDQGpH�SDU�XQH�HQWUpH�(/2&.B,1�HQ�PRGDOLWp�WHPSRULVpH��OD�
YDOHXU�SURJUDPPpH�LQGLTXH�OH�UHWDUG�G·H[WLQFWLRQ�HQ�VHFRQGV��

�������´6RUWLH�´ERRVWµ�SRXU�pOHFWUR�VHUUXUH�SRXU�DUW�����
�������´6RUWLH�LPSXOVLYH���9� �PD[��:
�������´6RUWLHSDV�j�SDV���9� �PD[��:�
�������´6RUWLH�pOHFWUR�IUHLQ�SRXU�PRWHXUV�UpYHUVLEOHV
�� ����� ´6RUWLH� DOLPHQWDWLRQ� pOHFWUR�VHUUXUHV� DYHF� XQ� UHODLV�
H[WHUQH�
�������´6RUWLH�DOLPHQWDWLRQ�pOHFWUR�DLPDQWV�SRXU�EDUULqUHV
��!�����´6RUWLH�WHPSRULVpH���9� �PD[��:
��VHF««««««���VHF�

,QYHUVLRQ� GLUpFWLRQ� GH�PDUFKH� �� VL �� LQYHUVH� DXWRPDWLTXHPHQW� OHV� VRUWLHV� RXYUH�IHUPH�GHV�PRWHXUV�� HQ�
pYLWDQW�GH�PRGLÀHU�OHV�FDEDODJHV�HQ�FDV�G·LQVWDOODWLRQ�GX�PRWR�UpGXFWHXU�HQ�SRVLWLRQ�LQYHUVpH�SDU�UDSSRUW�
DX�VWDQGDUG�
$WWHQWLRQ��6L�YRXV�PRGLÀH]�FH�SDUDPqWUH��YRXV�GHYH]�PRGLÀHU�OHV�SDUDPqWUHV�GHV�ÀQV�GH�FRXUVH�G·RXYHUWXUH�
HW�GH�IHUPHWXUH�

�������´,QVWDOODWLRQ�VWDQGDUG
�������´,QVWDOODWLRQ�LQYHUVpH

1RQ�XWLOLVp

&RPSWHXU�PDQ±XYUHV�PDLQWHQDQFH��6L ��UpLQLWLDOLVH�OH�FRPSWHXU�HW�GpVDFWLYH�OD�GHPDQGH�G·LQWHUYHQWLRQ��
VL!��LQGLTXH�OH�QRPEUH�GH�PDQ±XYUHV��[������j�HIIHFWXHU�DYDQW�TXH�O·DUPRLUH�GH�FRPPDQGH�H[pFXWH�XQ�
SUp�FOLJQRWHPHQW�GH���VHFRQGHV�DGGLWLRQQHOOHV�SRXU�LQGLTXHU�OD�QpFHVVLWp�G·HQWUHWLHQ�VXSSOpPHQWDLUH�
3DU�H[HPSOH���6L�3��� �����QRPEUH�GH�PDQ±XYUHV� ���[��� ������
$WWHQWLRQ��$YDQW�GH�GpÀQLU�XQH�QRXYHOOH�YDOHXU�GX�FRPSWH�PDQ±XYUHV�GH�PDLQWHQDQFH��OH�PrPH�GRLW�rWUH�
UpLQLWLDOLVp�HQ�FRQÀJXUDQW�3���� ���HW��VHXOHPHQW�SOXV�WDUG��3���� ��´QRXYHOOH�YDOHXUµ�

�������´'HPDQGH�GH�PDLQWHQDQFH��GpVKDELOLWpH
�� !����� ´1RPEUH� GH�PDQ±XYUHV� �[� ����� SRXU� GHPDQGH� GH�
PDLQWHQDQFH
�����������������������������������������

6pOHFWLRQ�GX�IRQFWLRQQHPHQW�VRUWLH�FOLJQRWDQW��6L ��VRUWLH�FOLJQRWDQW�LQWHUPLWWHQWH��6L ��VRUWLH�FOLJQRWDQW�À[H�
�SRXU�FOLJQRWDQWV�DYHF�FLUFXLW�LQWHUPLWWHQW�LQWpULHXU��

�������´VRUWLH�FOLJQRWDQW�LQWHUPLWWHQWH
�������´VRUWLH�FOLJQRWDQW�À[H
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6(8/(0(17�7<3(���������������5pJODJH�GX�PDUJH�GH�OD�EXWpH�HQ�RXYHUWXUH��LO�UpJOH�OD�GXUpH�GH�OD�GHUQLqUH�
SDUWLH�GH�OD�FRXUVH�SHQGDQW�ODTXHOOH�XQ�REVWDFOH�HVW�LQWHUSUpWp�FRPPH�XQH�EXWpH�HQ�EORTXDQW�OH�PRWHXU�VDQV�
HIIHFWXHU�O·LQYHUVLRQ��3RXU�OHV�PRWHXUV�DYHF�HQFRGHXU��OD�YDOHXU�SURJUDPPpH�LQGLTXH�OH�QRPEUH�GH�WRXUV�GX�
URWRU��WDQGLV�TXH�SRXU�OHV�PRWHXUV�VDQV�HQFRGHXU��OD�YDOHXU�HVW�H[SULPpH�HQ��GH�OD�FRXUVH�PD[LPDOH�
$WWHQWLRQ��3RXU�OHV�PRWHXU�VDQV�HQFRGHXU��VL�3�����GXUpH�GX�UDOHQWLVVHPHQW�HQ�RXYHUWXUH��HVW�!�����LO�IRUFH�
OH�PDUJH�GH�GpWHFWLRQ�GH�OD�EXWpH�MXVTX·j�FH�TX·LO�HVW�SDUHLO�j�OD�GXUpH�GX�UDOHQWLVVHPHQW�

�������������������������PRWHXUV�DYHF�HQFRGHXU�
��«�������������������PRWHXUV�VDQV�HQFRGHXU�

6(8/(0(17�7<3(����������5pJODJH�GXUpH�GH�OD�IRUFH�VHFRQGDLUH�HQ�IHUPHWXUH��UqJOH�OD�GXUpH�GH�OD�GHUQLqUH�
SDUWLH�GH�OD�FRXUVH�HQ�IHUPHWXUH�GDQV�ODTXHOOH�OD�IRUFH�HVW�JpUpH�VpSDUpPHQW�DYHF�OH�SDUDPqWUH�3�����/D�
YDOHXU�SURJUDPPpH�LQGLTXH�OH�QRPEUH�GH�WRXUV�GX�PRWHXU�

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

6(8/(0(17�7<3(���������������5pJODJH�GX�PDUJH�GH�OD�EXWpH�HQ�IHUPHWXUH��LO�UpJOH�OD�GXUpH�GH�OD�GHUQLqUH�
SDUWLH�GH�OD�FRXUVH�SHQGDQW�ODTXHOOH�XQ�REVWDFOH�HVW�LQWHUSUpWp�FRPPH�XQH�EXWpH�HQ�EORTXDQW�OH�PRWHXU�VDQV�
HIIHFWXHU�O·LQYHUVLRQ��3RXU�OHV�PRWHXUV�DYHF�HQFRGHXU��OD�YDOHXU�SURJUDPPpH�LQGLTXH�OH�QRPEUH�GH�WRXUV�GX�
URWRU��WDQGLV�TXH�SRXU�OHV�PRWHXUV�VDQV�HQFRGHXU��OD�YDOHXU�HVW�H[SULPpH�HQ��GH�OD�FRXUVH�PD[LPDOH�
$WWHQWLRQ��3RXU�OHV�PRWHXU�VDQV�HQFRGHXU��VL�3�����GXUpH�GX�UDOHQWLVVHPHQW�HQ�IHUPHWXUH��HVW�!�����LO�IRUFH�
OH�PDUJH�GH�GpWHFWLRQ�GH�OD�EXWpH�MXVTX·j�FH�TX·LO�HVW�SDUHLO�j�OD�GXUpH�GX�UDOHQWLVVHPHQW�

�������������������������PRWHXUV�DYHF�HQFRGHXU�
��«�������������������PRWHXUV�VDQV�HQFRGHXU�

6(8/(0(17�7<3(����������5pJODJH�PDUJH�GH�EXWpH�HQ�IHUPHWXUH��UqJOH�OD�GXUpH�GH�OD�GHUQLqUH�SDUWLH�GH�
OD�FRXUVH�HQ�IHUPHWXUH�GDQV�ODTXHOOH�XQ�pYHQWXHO�REVWDFOH�HVW�LQWHUSUpWp�FRPPH�EXWpH��FDXVDQW�O·DUUrW�GX�
PRWHXU�HW�QRQ�SDV�LQYHUVLRQ�VXU�REVWDFOH��/D�YDOHXU�SURJUDPPpH�LQGLTXH�OH�QRPEUH�GH�WRXUV�GX�PRWHXU�

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

6(8/(0(17�7<3(���������������5pJODJH�IRUFH�PRWHXUV�j�O·DUULYH�VXU�OD�EXWpH��6L ���5pJODJH�GpVKDELOLWp��OD�
YDOHXU�GH�IRUFH�VXU�OD�EXWpH�HVW�FDOFXOpH�DXWRPDWLTXHPHQW����6L����PRWHXUV�DYHF�HQFRGHXU��LQGLTXH�OD�YDOHXU�
�HQ���GH�OD�YDOHXU�PD[LPDOH��GH�OD�IRUFH�SURJUDPPpH�SRXU�OH�GHUQLHU�ERXW���6H����PRWHXU��VDQV�HQFRGHXU���
DFWLYH�SRXU�OH�GHUQLHU�ERXW�OD�YLWHVVH�PD[LPD�

��WRW«�������������������������������WRW

6(8/(0(17� 7<3(� ��� �� ���� 5pJODJH� GH� OD� IRUFH� GDQV� OD� PDUJH� GH� EXWpH� HQ� IHUPHWXUH�� VD� GXUpH� HVW�
SURJUDPPpH�DYHF�OH�3���� ��WRW«�������������������������������WRW

1RQ�XWLOLVp

)RQFWLRQQHPHQW�VRUWLH�pOHFWUR�VHUUXUH��VL ��VRUWLH�´ERRVWµ�SRXU�DOLPHQWDWLRQ�pOHFWUR�VHUUXUH�DUW�������6L ��
VRUWLH���9�FRPPDQGpH�SDU�XQH�HQWUpH�(/2&.B,1�HQ�PRGDOLWp�LPSXOVLYH��6L ��VRUWLH���9�FRPPDQGpH�SDU�
XQH�HQWUpH�(/2&.B,1�HQ�PRGDOLWp�SDV�j�SDV��6L ��6RUWLH�pOHFWURIUHLQ�SRXU�PRWHXUV�UpYHUVLEOHV��6L ��VRUWLH�
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,QYHUVLRQ� GLUpFWLRQ� GH�PDUFKH� �� VL �� LQYHUVH� DXWRPDWLTXHPHQW� OHV� VRUWLHV� RXYUH�IHUPH�GHV�PRWHXUV�� HQ�
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�� !����� ´1RPEUH� GH�PDQ±XYUHV� �[� ����� SRXU� GHPDQGH� GH�
PDLQWHQDQFH
�����������������������������������������

6pOHFWLRQ�GX�IRQFWLRQQHPHQW�VRUWLH�FOLJQRWDQW��6L ��VRUWLH�FOLJQRWDQW�LQWHUPLWWHQWH��6L ��VRUWLH�FOLJQRWDQW�À[H�
�SRXU�FOLJQRWDQWV�DYHF�FLUFXLW�LQWHUPLWWHQW�LQWpULHXU��

�������´VRUWLH�FOLJQRWDQW�LQWHUPLWWHQWH
�������´VRUWLH�FOLJQRWDQW�À[H
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pOHFWURQLTXH�� OHV�YDOHXUV�G·LQYHUVLRQV�VXLWH�j� O·DFWLYDWLRQ�GHV�GLVSRVLWLIV�GH�VpFXULWp�6)7��HW�
6)7���VRQW�VpOHFWLRQpHV�SDU�OHV�SDUDPqWUHV�3�����5pJODJH�GXUpH�GH�O·LQYHUVLRQ�VXU�REVWDFOH�
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�������´EDUUH�SDOSHXVH�DFWLYH�VHXOHPHQW�HQ�IHUPHWXUH
�������´EDUUH�SDOSHXVH�DFWLYH�VHXOHPHQW�HQ�IHUPHWXUH�HW�
DYDQW�FKDTXH�GpPDUUDJH
�������´EDUUH�SDOSHXVH�DFWLYH�VHXOHPHQW�HQ�RXYHUWXUH
�������´EDUUH�SDOSHXVH�DFWLYH�VHXOHPHQW�HQ�RXYHUWXUH�HW�
DYDQW�FKDTXH�GpPDUUDJH

6$)(7<��

$UUrW�UHWDUGp�VXU�ÀQ�GH�FRXUVH��OH�IRQFWLRQQHPHQW�GX�PRWHXU�HVW�DUUrWp�����VHF��DSUqV�OD�GHWHFWLRQ�GX�ÀQ�GH�
FRXUVH��6L�SHQGDQW�FH�UHWDUG�OD�EXWpH�GH�IHUPHWXUH�HVW�GpWHFWpH��OH�IRQFWLRQQHPHQW�GX�PRWHXU�HVW�DUUrWp�
LPPpGLDWHPHQW�

�������´DUUrW�UHWDUGp�VXU�ÀQ�GH�FRXUVH�GpVDFWLYpH
�������´DUUrW�UHWDUGp�VXU�ÀQ�GH�FRXUVH�DFWLYpH

5pJODJH�GH�OD�GXUpH�GH�OD�SXLVVDQFH�PD[LPDOH�DX�GpPDUUDJH
$WWHQWLRQ��VL�´GpPDUUDJH�SURJUHVVLI�OHQWµ�DFWLYp��OH�UpJODJH�GH�OD�GXUpH�GH�OD�SXLVVDQFH�DX�GpPDUUDJH�HVW�
GpVDFWLYpH�LQGpSHQGDPPHQW�GH�OD�YDOHXU�GDQV�OH�SDUDPqWUH�3����

�������´GXUpH�GH�OD�SXLVVDQFH�DX�GpPDUUDJH�GpVDFWLYpH��GXUpH�
GH�OD�SXLVVDQFH�DX�GpPDUUDJH�DX�QLYHDX�PLQLPXP�
����;��´GXUpH�GH� OD�SXLVVDQFH�DX�GpPDUUDJH� MXVTX·j�����VHF�
�;
�PV�

$XWRWHVW� VpFXULWpV�� VL �� VRUWLH� ��9� � VDQV� DXWRWHVW�� VL �� VRUWLH� ��9� � SRXU� VpFXULWpV� DYHF� DXWRWHVW�
�GpVDFWLYH�OD�VRUWLH�HW�YpULÀH�O·RXYHUWXUH�GX�FRQWDFW�DYDQW�FKDTXH�PDQRXYUH��
$WWHQWLRQ�� SRXU� OH� IRQFWLRQQHPHQW� DXWRWHVW�� WRXV� OHV� GLVSRVLWLIV� GH� VpFXULWp� GRLYHQW� rWUH� EUDQFKpV� j�
O·DOLPHQWDWLRQ�VWDELOLVpH���9B67���������HW�DOLJQpHV�DYDQW�OD�PDQ±XYUH�G·DSSUHQWLVVDJH�GH�OD�FRXUVH��3�����

�������´DOLPHQWDWLRQ�UpVHDX��DXWRWHVW�VpFXULWpV�GpVDFWLYp�
�������´DXWRWHVW�VpFXULWpV�DFWLYp

$FWLYDWLRQ�IRQFWLRQ�6$6��VHXOHPHQW�SRXU�1(7B(;3���OD�VRUWLH�6$6�HVW�EUDQFKpH�VXU�XQH�HQWUpH�6723�6$6�
,1387� G·XQH� GHX[LqPH� FHQWUDOH�� HW� SHUPHW� OH� IRQFWLRQQHPHQW� HQ� VDV� �RX� SRUWH� EDQFDLUH�� �LQKLELWLRQ� GH�
O·RXYHUWXUH�GH�OD�GHX[LqPH�SRUWH�WDQGLV�TXH�OD�SUHPLqUH�Q·HVW�SDV�FRPSOqWHPHQW�IHUPpH��
/RUVTXH�FH�SDUDPqWUH�HVW�DFWLYp��ORUV�G·XQ�UHVHW�XQ�5(63�DXWRPDWLTXH�V·H[pFXWH��SHQGDQW�OHTXHO�OD�VRUWLH�
6$6�QH�V·DFWLYH�SDV��6L�GHV�ÀQV�GH�FRXUVH�VRQW�EUDQFKpV�HW�ORUV�G·XQ�UHVHW�LOV�VRQW�HQFOHQFKpV��OH�5(63�QH�
V·H[pFXWH�SDV�
$WWHQWLRQ��6L�OHV�GHX[�SRUWHV�VRQW�GpEORTXpHV�PDQXHOOHPHQW�HW�GpSODFpHV�GH�OD�SRVLWLRQ�GH�IHUPHWXUH��XQH�
FRQGLWLRQ�G·LQWHU�EORFDJH�VH�SUpVHQWH��,O�VHUD�GRQF�QpFHVVDLUH�GH�UHIHUPHU�PDQXHOOHPHQW�DX�PRLQV�XQH�GHV�
GHX[�SRUWHV�

�������´)RQFWLRQ�6$6µ�GpVDFWLYp
�������´)RQFWLRQ�6$6µ�DFWLYp

1RQ�XWLOLVp

1RQ�XWLOLVp

1RQ�XWLOLVp

1RQ�XWLOLVp

3DUDPqWUHV�GH�FRQÀJXUDWLRQ�GpGLpV�j�OD�FDUWH�G·H[SDQVLRQ�1(7B(;3��SRXU�XQH�GHVFULSWLRQ�GpWDLOOpH�GHV�
SDUDPqWUHV��UHSRUWH]�YRXV�j�OD�QRWLFH�G·HPSORL��
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