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0LVV�(OVH�SDU�-HDQQH�'DQGR\b
�

,� 5©VXP©b

(Q YDFDQFHV DYHF VD WDQWH� GDQV XQ SDODFH IUÜTXHQWÜ SDU GHV FÜOÜEULWÜV� (OVH UÝYH GHb b b b b b b b b b b b b b b
FHWWH YLH GH OX[H TXŖHOOH QH FRQQDîW JXÛUH� 6D PÛUH OŖHQMRLQW GŖDLGHU VRQ SÛUH� UHYHQX DXb b b b b b b b b b b b b b b b
EHUFDLO DSUÛV GHX[ DQV GŖDEVHQFH� Ç UÜXQLU XQH JURVVH VRPPH GŖDUJHQW SRXU ÜYLWHU ODb b b b b b b b b b b b b b
SULVRQ� &RPPHQW IDLUH" /D PÛUH VXJJÛUH Ç VD ILOOH GH GHPDQGHU Ç 9RQ 'RUVD\� XQb b b b b b b b b b b b b b b
DFWHXU DGXOÜ UÜVLGDQW GDQV OH PÝPH KăWHO� &ŖHVW XQH YLHLOOH FRQQDLVVDQFH GH OD IDPLOOH�b b b b b b b b b b b b b b
$GROHVFHQWH HQ PDO GŖDIIHFWLRQ HW GŖDWWHQWLRQ� (OVH� TXL FKHUFKDLW WDQW OH UHJDUG� GHYLHQWb b b b b b b b b b b b b
OD SURLH GH GÜVLUV TXL OD GÜSDVVHQW� 1H GRLW�RQ YRLU GDQV OŖDGROHVFHQWH Ç OD UHFKHUFKHb b b b b b b b b b b b b b b
GŖHOOH�PÝPH TXŖXQH DSSUHQWLH VÜGXFWULFH" 2X ELHQ XQH MHXQH ILOOH SHX DUPÜH IDFH Ç ODb b b b b b b b b b b b b b
YLROHQFH GH OŖDGXOWH" �c �TXLQ]H DQV� RQ D SHXW�ÝWUH OH FRUSV GŖXQ DGXOWH� PDLV RQ HVWb b b b b b b b b b b b b b b b
HQFRUH XQH HQIDQW��� 1DERNRY� OŖDXWHXU GX FÜOÛEUH �/ROLWD�� GÜFULYDLW VRQ KÜURðQH FRPPHb b b b b b b b b b b b
XQH HQIDQW DSHXUÜH� DEXVÜH SDU XQ DGXOWH SHUYHUV� HW QRQ XQH VÜGXFWULFH GLDEROLTXH�b b b b b b b b b b b b b
'DQV FHWWH UÜÜFULWXUH GH 6FKQLW]OHU Ç OŖKHXUH GX �PHWRR� FH VRQW OHV TXHVWLRQV GXb b b b b b b b b b b b b b
FRQVHQWHPHQW��GH�OŖHPSULVH�HW�GH�OŖDEXV�GH�SRXYRLU�TXL�VHURQW�H[DPLQÜHV�GH�SOXV�SUÛV�bb

,,� 0LVV�(OVHb b
b

,O HVW XQ ÉJH RĚ OHV MHX[ GHV DGXOWHV VRQW WHQWDQWV PDLV GDQJHUHX[� SDUFH TXŖRQ VH FURLWb b b b b b b b b b b b b b b b b
ÝWUH�DVVH]�JUDQG�H�SRXU�\�MRXHU�DORUV�TXŖRQ�HVW�TXŖXQ�H�HQIDQW� b
(OVH� �� DQV� MHXQH ILOOH VRODLUH HW VRPEUH Ç OD IRLV� SDVVH GH VRPSWXHXVHV YDFDQFHVb b b b b b b b b b b b b b b
GDQV XQ KăWHO GH UÝYH DYHF VD WDQWH IRUWXQÜH� 'H GÜOLUHV ÜJRWLTXHV DGROHVFHQWV HQb b b b b b b b b b b b b b
UÝYHULHV H[FHQWULTXHV� SDUIRLV QDðYHV� HOOH WHVWH VRQ SRXYRLU GH VÜGXFWLRQ HW IDLW OŖREMHWb b b b b b b b b b b b b
GŖXQ FXULHX[ PDUFKDQGDJH� (OVH� LQJÜQXH PRGHUQH� WURXEOH� IUDJLOH HW FRPSOH[H� VHb b b b b b b b b b b
KHXUWH Ç OD IURLGHXU GX PRQGH� (QWUH GHV SDUHQWV UXLQÜV� XQ PRQVLHXU SDV VL JHQWLO TXŖLOb b b b b b b b b b b b b b b b
QŖ\ SDUDLW� HW XQ FRXVLQ DPELJX� (OVH SDUYLHQGUD�W�HOOH Ç SUÜVHUYHU VRQ LQWÜJULWÜ" �c ��b b b b b b b b b b b b b b
DQV� GRLW�RQ VH VDFULILHU SRXU VD IDPLOOH" 4XHOOH HVW OD YDOHXU GŖXQ FRQVHQWHPHQWb b b b b b b b b b b b b
IDFLOHPHQW REWHQX" 'DQV FH FDGUH ERXUJHRLV� ÜWULTXÜ� TXL VRQW OHV FRXSDEOHV" /HVb b b b b b b b b b b b
UHVSRQVDEOHV"�/HV�YLFWLPHV" b
7RXW FRPPH GDQV OH WH[WH GRQW HOOH VŖLQVSLUH� FHWWH DGDSWDWLRQ VXLW OH SDUFRXUV PHQWDOb b b b b b b b b b b b b b
GH OD MHXQH ILOOH� VHV UDLVRQQHPHQWV� HW GLJUHVVLRQV� HW PHW HQ VFÛQH OH IDFH Ç IDFH GHb b b b b b b b b b b b b b b b b
GHX[�GHV�SHUVRQQDJHV��(OVH�HW�'RUVGD\�b
8Q XQLYHUV WURXEODQW� SRÜWLTXH HW FLQÜPDWRJUDSKLTXH��� HW OŖHQYLH GH WRUGUH JHQWLPHQW OHb b b b b b b b b b b b
FRX�DX�UHJDUG�IRUFÜPHQW�PDVFXOLQ�HW�XQ�EULQ�SDWULDUFDO�GX�URPDQ�GH�6FKQLW]OHU�
(OVH HVW XQ SHUVRQQDJH H[WUÝPHPHQW FRPSOH[H� �x�SULVH GH OLEHUWÜ� HOOH HVW DQLPÜH SDUb b b b b b b b b b b b b
XQ ÜQRUPH EHVRLQ GŖÝWUH DLPÜH� UHFRQQXH� DLQVL TXH SDU GHV SXOVLRQV FRQWUDLUHV �b b b b b b b b b b b b b
H[KLELWLRQQLVPH � SXGHXU� GÜVLU GH PRUW � SXOVLRQ GH YLH� HVVHXOHPHQW � EHVRLQ GŖDOOHUb b b b b b b b b b b b b b
YHUV OH PRQGH � PÜSULV SRXU OHV JHQV� GÜVLU GŖÜPDQFLSDWLRQ IÜPLQLQH � GRPLQDWLRQb b b b b b b b b b b b b
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PDVFXOLQH� GÜVLU GŖÜPDQFLSDWLRQ GŖHQIDQW � GRPLQDWLRQ IDPLOLDOH� GÜFRXYHUWH GH ODb b b b b b b b b b
VH[XDOLWÜ���GÜVLU�GŖDPRXU�LQDYRXÜ��� b
(OVH� FRPPH EHDXFRXS GŖDGROHVFHQW�H�V GÜODLVVÜ�H�V� FRQIRQG DWWLUDQFH VH[XHOOH HWb b b b b b b b b
EHVRLQ GŖDWWHQWLRQ� GŖDIIHFWLRQ� (OOH FKHUFKH OH UHJDUG� OŖDJULSSH� VŖ\ DFFURFKH HWb b b b b b b b b b b
GÜVHVSÛUH VŖLO QH YLHQW SDV� (OOH D JUDQGL DX VHLQ GŖXQH IDPLOOH QRFLYH� HQIHUPÜH GDQVb b b b b b b b b b b b b b b
GHV VFKÜPDV WR[LTXHV� /H WH[WH PHW HQ VFÛQH XQH MHXQH ILOOH VROLWDLUH� OLYUÜH Çb b b b b b b b b b b b b b
HOOH�PÝPH� TXH VHV SDUHQWV QŖKÜVLWHQW SDV Ç YHQGUH Ç XQ KRPPH ULFKH� HQ WRXWHb b b b b b b b b b b b b b
FRQQDLVVDQFH�GH�FDXVH� b

b
,,,� /H�SURMHW�HW�OHV�WK©PDWLTXHVb b

b
&HWWH DGDSWDWLRQ GX FÜOÛEUH URPDQ GŖ$UWKXU 6FKQLW]OHU SODFH DX FHQWUH GH OŖ�ċXYUH �ODb b b b b b b b b b b b b
TXHVWLRQ GH �OŖDEXV GH SRXYRLU �VXU XQH DGROHVFHQWH �WHUUDLQ GH FKDVVH IDYRUL GHb b b b b b b b b b b b b
FHUWDLQV SUÜGDWHXUV� HW GX FRQVHQWHPHQW� (OOH TXHVWLRQQH DXVVL �OHV �ERRPHUV��b b b b b b b b b b
JÜQÜUDWLRQ SHLQDQW SDUIRLV Ç FKDQJHU GŖDQJOH GH YXH� 4XH IDLUH DYHF GHV SHUVRQQHV�b b b b b b b b b b b b b
GHV KRPPHV� TXL QH UHFRQQDLVVHQW SDV OHXUV WRUWV� QH FRPSUHQQHQW SDV OD VLWXDWLRQ�b b b b b b b b b b b b b
QŖÜFRXWHQW SDV OHV KLVWRLUHV IÜPLQLQHV� QH OHXU UHFRQQDLVVHQW SDV OH GURLW GŖH[LVWHU� VHb b b b b b b b b b b b b
FRPSODLVHQW GDQV OHXU EHDX UăOH" &RPPHQW IDLUH VRFLÜWÜ" &RPPHQW QH SDV ŝEUĜOHU GHVb b b b b b b b b b b b b
PRQVWUHV�Ş��FRPPH�OŖD�GLW�MXVWHPHQW�$GÛOH�+DHQHO"b
1RWUH DGDSWDWLRQ VH FRQFHQWUH VXU OH MHXQH ÉJH GŖ(OVH �� (OOH VH IRFDOLVH VXU XQHb b b b b b b b b b b b b b
SÜULRGH VL GÜOLFDWH GH OD YLH GŖÝWUH KXPDLQ� OŖDGROHVFHQFH �� 'ŖXQH SDUW� SDUFH TXH FHWb b b b b b b b b b b b b b
ÉJH HVW PDOKHXUHXVHPHQW OH WHUUHDX GH SUÜGLOHFWLRQ ŝ LGÜDO Ş SRXU OHV SUÜGDWHXUVb b b b b b b b b b b b b
VH[XHOV� HQVXLWH SDUFH TXŖXQ�H HQIDQW SHXW SOXV SDUWLFXOLÛUHPHQW ÝWUH VRXPLV�H Ç ODb b b b b b b b b b b b
GRPLQDWLRQ GH VHV SDUHQWV� &ŖHVW XQ ÉJH FKDUQLÛUH� RĚ OŖRQ VH FURLW GÜMÇ JUDQG�H� RĚb b b b b b b b b b b b b b b
OŖRQ D SDUIRLV� GÜMÇ OH FRUSV GŖXQH SHUVRQQH PDMHXUH� PDLV RĚ OŖRQ QŖHVW SDV HQFRUHb b b b b b b b b b b b b b b
DUPÜ�H SRXU DIIURQWHU OD YLH� OHV GLYHUVHV WHQWDWLYHV GŖDEXV� RX OD YLROHQFH GX PRQGHb b b b b b b b b b b b b b
GHV�DGXOWHV�b
b
2XWUH OD WKÜPDWLTXH GH OŖDEXV GH SRXYRLU� OH VSHFWDFOH WUDLWHUD DXVVL GH �OD TXHVWLRQ GXb b b b b b b b b b b b b b b
FRQVHQWHPHQW�� DX FRHXU GHV UÜFHQWV GÜEDWV OLÜV Ç OŖDIIDLUH 6SULQJRUD�0DW]QHII� 4XHOOHb b b b b b b b b b b
HVW OD YDOHXU GX FRQVHQWHPHQW GŖXQ�H PLQHXU�H" /H UăOH GŖXQ�H DGXOWH QŖHVW�LO SDVb b b b b b b b b b b b b
GH SURWÜJHU XQ�H HQIDQW �IXVVH�W�LO XQ JUDQG HQIDQW� GH OXL�PÝPH� GH VHV SXOVLRQV� GHb b b b b b b b b b b b b b
VHV�GÜVLUV�SRWHQWLHOOHPHQW�GDQJHUHX[�RX�LQDSSURSULÜV" b
1RXV LQWHUURJHRQV DXVVL OD ŝ EDQDOLWÜ GX PDO Ş� &RPPH OH GLVDLW UÜFHPPHQW $GÛOHb b b b b b b b b b b b b b
+DHQHO� LO QŖ\ D SDV GH PRQVWUHV��� &HX[ TXL FRPPHWWHQW FHV DEXV GH SRXYRLU VRQW QRVb b b b b b b b b b b b b b b b
SÛUHV��QRV�IUÛUHV��QRV�DPLV��� b
$X FRHXU GH FHWWH PLVH HQ VFÛQH� DXVVL� OH GÜVLU GŖÜPDQFLSDWLRQ� GŖÝWUH DGXOWH� SRXUb b b b b b b b b b b b b b
XQ�H DGROHVFHQW�H� OH UHIXV GH OD GRPLQDWLRQ PDVFXOLQH� OH EHVRLQ GŖÝWUH UHJDUGÜ�H�� HWb b b b b b b b b b b b b
HQILQ� OD FUXDXWÜ GŖXQ PRQGH RĚ WRXW VŖDFKÛWH� PÝPH OD SXGHXU HW OHV UÝYHV GŖXQHb b b b b b b b b b b b b b b
GŖXQH�HQIDQW�bb
b
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/HV�DXWHXUVb �
�

�
,� $UWKXU�6FKQLW]OHUb b

�
$UWKXU 6FKQLW]OHU HVW XQ ÜFULYDLQ HW FULWLTXH DXWULFKLHQ� QÜ OH �� PDL ���� Ç 9LHQQH�b b b b b b b b b b b b b b b
'ŖRULJLQH MXLYH� LO VXLW WUÛV WăW OHV WUDFHV GH VRQ SÛUH� HW ÜWXGLH OD PÜGHFLQH Ç OŖXQLYHUVLWÜb b b b b b b b b b b b b b b b b
GH 9LHQQH� ,O REWLHQW VRQ GRFWRUDW GH PÜGHFLQH HQ ���� HW WUDYDLOOH Ç O
KăSLWDO JÜQÜUDOb b b b b b b b b b b b b b b
GH 9LHQQH RĚ LO VH VSÜFLDOLVH GDQV OD SV\FKLDWULH� 'DQV XQ PÝPH WHPSV� 6FKQLW]OHUb b b b b b b b b b b b b b
GÜEXWH OD UÜGDFWLRQ GH SLÛFHV GH WKÜÉWUH TXL VRQW MRXÜHV Ç 3UDJXH� 6XLWH Ç OD PRUW GHb b b b b b b b b b b b b b b b b
VRQ SÛUH HQ ���� HW DX[ UHFRPPDQGDWLRQV GŖ2OJD :DLVVQL[� LO DEDQGRQQHUD VRQ SRVWHb b b b b b b b b b b b b
Ç�OŖKăSLWDO�SRXU�VH�FRQVDFUHU�H[FOXVLYHPHQW�Ç�OŖÜFULWXUH�b
b
6H EDVDQW VXU OHV ÜFULWV GH 6LJPXQG )UHXG� 6FKQLW]OHU GHYLHQW OŖXQ GHV SUHPLHUVb b b b b b b b b b b b b
ÜFULYDLQV Ç GÜYHORSSHU OD PRGH OLWWÜUDLUH GX FRXUDQW GH FRQVFLHQFH TXL FKHUFKH Çb b b b b b b b b b b b b
WUDQVPHWWUH OH SURFHVVXV GH UÜIOH[LRQ GŖXQ SHUVRQQDJH Ç WUDYHUV OD SURVH� &HUWDLQHV GHb b b b b b b b b b b b b
VHV SLÛFHV HW GH VHV QRXYHOOHV RQW ÜWÜ FHQVXUÜHV HQ UDLVRQ GHV WKÛPHV DERUGÜVb b b b b b b b b b b b b b
FRPPH OD VH[XDOLWÜ� O
DQWLVÜPLWLVPH RX OD FULWLTXH GH O
$UPÜH� /ŖXQ GHV GUDPHV OHV SOXVb b b b b b b b b b b b b b
FRQQXV GH OŖÜFULYDLQ HVW /D 5RQGH ������� &HWWH SLÛFH GH WKÜÉWUH DXWRXU GH OD VH[XDOLWÜb b b b b b b b b b b b b b b
GH WRXWHV OHV FRXFKHV VRFLDOHV GH OD VRFLÜWÜ YLHQQRLVH� FUÜH GHV UHPRXV GDQV OHV SD\Vb b b b b b b b b b b b b b b
YRLVLQV SURYRTXDQW PDQLIHVWDWLRQV HW GLVFULPLQDWLRQV OLÜHV DX[ RULJLQHV GH 6FKQLW]OHU�b b b b b b b b b b
/ŖDXWHXU HVW MXJÜ� SXLV DFTXLWWÜ� 1ÜDQPRLQV� LO GHPHXUH LQWHUGLW GH UHSUÜVHQWDWLRQ HQb b b b b b b b b b b b
(XURSH� PÝPH DSUÛV VD PRUW� 3DUPLV VHV RHXYUHV� RQ UHWURXYH ÜJDOHPHQW �/LHEHOHLb b b b b b b b b b b b
������� �0DGHPRLVHOOH (OVH ������ RX HQFRUH �/D 1RXYHOOH UÝYÜH ������� (Q ����� OHb b b b b b b b b b b b b
VXLFLGH�GH�VD�ILOOH�OH�FKRTXH�HW�LO�PHXUW�XQ�DQ�SOXV�WDUG�bb
�
,,� -HDQQH�'DQGR\b b
b
-HDQQH 'DQGR\ HVW QÜH Ç 1DPXU HQ ����� $FWXHOOHPHQW� HOOH YLW Ç %UX[HOOHV RĚ HOOHb b b b b b b b b b b b b b b
SDUWDJH VRQ WHPSV HQWUH VRQ WUDYDLO G
DFWULFH DX FLQÜPD HW DX WKÜÉWUH� VHV DFWLYLWÜVb b b b b b b b b b b b b b
G
DXWULFH� DLQVL TXH OD PLVH HQ VFÛQH DX VHLQ GH VD FRPSDJQLH 6HULDOOLOLWK� '
DXWUH SDUW�b b b b b b b b b b b b b b b
HOOH WUDQVPHW Ç GHV ÜWXGLDQWV DFWHXUV O
DUW GUDPDWLTXH Ç O
(FROH G
$FWHXUV GXb b b b b b b b b b b b
&RQVHUYDWRLUH GH /LÛJH �(6$&7�� $X FLQÜPD� FRPPH DFWULFH� HOOH D UHQFRQWUÜ OHb b b b b b b b b b b b
UÜDOLVDWHXU 0LFKDßO 5RVNDP HW O
DFWHXU 0DWWKLDV 6FKRHQDHUWV VXU �5XQGVNRS�%XOOKHDG ��b b b b b b b b b
�)HVWLYDO %HUOLQ ����� 2VFDUV ����� &ÜVDUV ��������� 2Q D DXVVL SX OD YRLU GDQV <6/ GHb b b b b b b b b b b b b b b b
-DOLO /HVSHUW� �/HV RLVHDX[ GH SDVVDJH G
2OLYLHU 5LQJHU �ILOP PXOWL�SULPÜ�� �&RSDLQ GH -DQb b b b b b b b b b b b b
HW 5DI 5RRVHQV� �/
+DFKRXPD �GH &KDG &KHQRXJD HW /DXUHQW &DQFKHV� �:HHN�HQG GHb b b b b b b b b b b b
5RPDLQ *UDII� (OOH HVW DXVVL XQ SHUVRQQDJH UÜFXUUHQW� /DQD� GDQV OHV GHX[ VDLVRQV GHb b b b b b b b b b b b b b
OD EHOJH VÜULH �(QQHPL SXEOLF UÜDOLVÜH SDU *DU\ 6HJKHUV HW 0DWWKLHX )UDQFHV� $X WKÜÉWUH�b b b b b b b b b b b b b b
HOOH MRXH GDQV VHV SURSUHV VSHFWDFOHV HW FHX[ GH )DEULFH 0XUJLD� OH *URXSRY� $[HO GHb b b b b b b b b b b b b b b
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%RRVHUÜH� 0DUF /LHEHQV� 3LHWUR 9DUUDVVR� OD &RPSDJQLH 'H)R� )UDQFLQH /DQGUDLQ� ���b b b b b b b b b b b
6HV VSHFWDFOHV VRQW � 6ZHHW �ÜFULWXUH HW LQWHUSUÜWDWLRQ�� HW �*DPH 2YHU �ÜFULWXUH HW PLVHb b b b b b b b b b b b b b
HQ VFÛQH�� �1H ODLVVH] SDV UHQWUHU OHV FKDWV OD QXLW�� �/Ŗ$[H GX 0DO �� �-DQH �� �+DVWD /D 9LVWDb b b b b b b b b b b b b b b b b
2PD\UD �ÜFULWXUH� LQWHUSUÜWDWLRQ HW PLVH HQ VFÛQH� HW �/H SÜOLFDQ �� c YHQLU � �0LVV (OVHb b b b b b b b b b b b b b b
�DGDSWDWLRQ�GX�URPDQ�GH�6FKQLW]OHU��HW� �'HPDLQ�GÛV�OŖDXEH ���FUÜDWLRQ��b
�
�
� �

��



/̕�DGDSWDWLRQb �
�

�
,� &DGUH�HW�SURFHVVXV�G̕DGDSWDWLRQb

b
/ŖDGDSWDWLRQ�SHXW�VŖHIIHFWXHU�ORUVTXŖLO�\�D�XQ�WUDQVIHUW��bb

��GŖXQH�ODQJXH�Ç�XQH�DXWUH��bb
��GŖXQ�PÜGLXP�Ç�XQ�DXWUH��H[����GX�FLQÜPD�YHUV�OH�WKÜÉWUH���bb
��GŖXQ�JHQUH�Ç�XQ�DXWUH��JHQUH�OLWWÜUDLUH���bb
��GŖXQ�FRGH�GH�MHX�Ç�XQ�DXWUH��H[����MHX�FRPLTXH�YHUV�WUDJLTXH���bb
��Ç�OŖLQWÜULHXU�PÝPH�GŖXQ�PÜGLXP�bb

/ŖDGDSWDWLRQ VŖHIIHFWXH HQ GHX[ ÜWDSHV � OH WUDQVIHUW�WUDGXFWLRQ HW OŖLQWHUSUÜWDWLRQ�OHb b b b b b b b b b
MXJHPHQW�bb
/H WUDQVIHUW VŖHIIHFWXH YLD OŖDQDO\VH GUDPDWXUJLTXH IDLWH SDU OŖDGDSWDWHXU� &HWWH GHUQLÛUHb b b b b b b b b b b
SUHQG VHQV GDQV OŖLQWHUSUÜWDWLRQ TXŖLO D SX IDLUH GHV GLIIÜUHQWV ÜOÜPHQWV GUDPDWXUJLTXHVb b b b b b b b b b b b
GH�GÜSDUW�bb
/ŖLQWHUSUÜWDWLRQ GH OD VRXUFH HVW IRQGDPHQWDOH GDQV OD FRQVWUXFWLRQ GH OŖDGDSWDWLRQ �OHb b b b b b b b b b b b
SRLQW GH YXH RFFXSÜ SRXU OŖLQWHUSUÜWDWLRQ� OD PÜWKRGH GŖDQDO\VH XWLOLVÜH� VHV UÜVXOWDWV HWb b b b b b b b b b b b b
OD�FRPSUÜKHQVLRQ�TXŖHOOH�LPSOLTXHUD�FKH]�OH�SXEOLF�FLEOH��b
b
,����/HFWXUH�GH�0DGHPRLVHOOH�(OVH�HW�SLVWHV�G̕LQWHUSU©WDWLRQ�SRXU�0LVV�(OVHb
b
,������&KDQJHPHQW�GŖDQJOH�GH�OHFWXUHbb
'DQV VRQ URPDQ� 6FKQLW]OHU SUÜVHQWH (OVH FRPPH XQH MHXQH IHPPH IULYROH� SDUIRLVb b b b b b b b b b b b
HQYLVDJÜH FRPPH K\VWÜULTXH� GRPLQÜH SDU OHV YDULDWLRQV KRUPRQDOHV TX
HQWUDîQHQW OHVb b b b b b b b b b
UÛJOHV� (OVH HVW DXVVL� GDQV OH UHJDUG GH OŖDXWHXU� XQH MHXQH IHPPH TXL XVH GH ODb b b b b b b b b b b b b b b b
VÜGXFWLRQ�HW�WURXYH�Ç�OŖDUULYÜH�XQH�ŗSXQLWLRQŘ�TXŖHOOH�DXUDLW�HQ�TXHOTXH�VRUWH�PÜULWÜH�bb
2U� Ç OD OHFWXUH GX URPDQ� -HDQQH 'DQGR\ QŖD SDV OH PÝPH UHVVHQWL HW HVWb b b b b b b b b b b b b b b
SDUWLFXOLÛUHPHQW GÜUDQJÜH SDU FH SRVLWLRQQHPHQW� 3RXU HOOH� OH URPDQ HW OH SHUVRQQDJHb b b b b b b b b b b b
GŖ(OVH�SHXYHQW��GRLYHQW��ÝWUH�HQYLVDJÜV�HW�GÜFU\SWÜV�GLIIÜUHPPHQW��bb

� /ŖKLVWRLUH GŖ(OVH QŖHVW SDV FHOOH GŖXQH MHXQH IHPPH TXL MRXH HIIURQWÜPHQW DYHF OHb b b b b b b b b b b b b
IHX HW TXL PÜULWH GŖÝWUH SXQLH SRXU VD IULYROLWÜ PDLV FHOOH GŖXQH HQIDQW SRXVVÜH Çb b b b b b b b b b b b b b b
OD SURVWLWXWLRQ SDU VHV SDUHQWV HW FRQWLQXHOOHPHQW PDQLSXOÜH SDU GHV UHJDUGVb b b b b b b b b b b
LQDSURSULÜV�HW�PDOYHLOODQWV��bb

� /H FăWÜ ŗIXWLOHŘ TXH SHXW DYRLU (OVH GDQV OH WH[WH GH 6FKQLW]OHU� QŖHVW SDV OLÜ Ç ODb b b b b b b b b b b b b b b b b
EÝWLVH�GX�SHUVRQQDJH�PDLV�Ç�OD�FRQGLWLRQ�GŖHQIDQW�GX�SHUVRQQDJH�bb

b
b
b
b

��



,������(OVHbb
/D OHFWXUH TXH OŖDGDSWDWHXU IDLW GX WH[WH LQLWLDO D IRUFÜPHQW XQH LQIOXHQFH VXU VRQb b b b b b b b b b b b b b
DGDSWDWLRQ� FH UHJDUG �OŖLQWHUSUÜWDWLRQ�OH MXJHPHQW� FRQVWUXLW OH SRVLWLRQQHPHQWb b b b b b b b
GUDPDWXUJLTXH�VXU�OHTXHO�HOOH�UHSRVHUD�bb
/RUVTXŖHOOH OLW 6FKQLW]OHU� -HDQQH 'DQGR\ VH SRVH GDYDQWDJH OD TXHVWLRQ GXb b b b b b b b b b b
FRQVHQWHPHQW GŖ(OVH HW GH OŖDEXV TXŖHOOH VXELW SDU OHV DGXOWHV TXL OŖHQWRXUHQW� FŖHVW XQb b b b b b b b b b b b b b
QRXYHDX�UHJDUG�TXL�HVW�VXU�OH�SHUVRQQDJH�IÜPLQLQ�bb
(OVH QŖHVW SOXV XQH ŗDOOXPHXVHŘ TXL FKHUFKH OH UHJDUG HW HVW SXQLH SRXU ×D PDLV XQHb b b b b b b b b b b b b b b b
HQIDQW VXU ODTXHOOH GHV DGXOWHV IRQW SHVHU GLIIÜUHQWHV SUHVVLRQV� HOOH HVW OŖREMHW FRQWLQXHOb b b b b b b b b b b b b
GH UHJDUGV LQDSSURSULÜV HW OHV SHUVRQQHV TXL OŖHQWRXUHQW HW GHYUDLHQW SUHQGUH VRLQ GŖHOOHb b b b b b b b b b b b b
DEXVHQW�GH�VD�FRQILDQFH�bb
6RQ WUDMHW LQWÜULHXU SDVVH ÜJDOHPHQW SDU GHV GÜVLUV QRXYHDX[� GHV SHQVÜHV ŗIXWLOHVŘ TXLb b b b b b b b b b b b b
GÜSHLJQHQW�SDUIDLWHPHQW�FHW�LQWHUVWLFH�DGROHVFHQW�HQFRUH�GDQV�OŖHQIDQFH�bb
b
ŗ(OOH VŖLPDJLQH GHV FKRVHV HW MŖÜWDLV LQWÜUHVVÜH SDU OH IDLW GH WUDLWHU GŖXQH ]RQH GH IORX�b b b b b b b b b b b b b b b b
-H WUDLWH OD TXHVWLRQ GH OŖDEXV GH SRXYRLU PDLV DXVVL GX FRQVHQWHPHQW� 4XDQG HVW�FHb b b b b b b b b b b b b b
TXŖRQ OH GRQQH� TXDQG HVW�FH TXŖRQ QH OH GRQQH SDV� HW HVW�FH TXH SDUFH TXŖRQ OŖDb b b b b b b b b b b b b b b b
GRQQÜ�WUÛV�MHXQH��OŖDXWUH�D�WRXV�OHV�GURLWV��HWF�Řb

-HDQQH�'DQGR\�Ç�SURSRV�GH��0LVV�(OVHbb

b
3RXUWDQW�OŖKLVWRLUH�UDFRQWÜH�GDQV�OŖDGDSWDWLRQ�HVW�IDFWXHOOHPHQW�ŗOD�PÝPHŘ��bb

� OH�SHUVRQQDJH�YLW�OH�PÝPH�WURXEOH�LQWÜULHXU��b
� �LO�WUDYHUVH�GHV�ÜSUHXYHV�LGHQWLTXHV��ELHQ�TXŖDGDSWÜHV�Ç�OD�UÜDOLWÜ�DFWXHOOH��b

&HSHQGDQW� HOOH UDFRQWH� LQWHUURJH HW PHW Ç MRXU GHV HQMHX[ QRXYHDX[ TXL GÜSDVVHQW OHb b b b b b b b b b b b b b
SDVVDJH�GŖXQ�PÜGLD��OH�URPDQ��Ç�XQ�DXWUH��OH�WKÜÉWUH��bb
b

,,� 7UDQVIHUW�HW�DGDSWDWLRQ����0LVV�(OVHb
b
,O H[LVWH SOXVLHXUV RSÜUDWLRQV LQWHUSUÜWDWLYHV TXL FRH[LVWHQW GDQV OH SURFHVVXVb b b b b b b b b b
GŖDGDSWDWLRQ��b

� VLPSOLILFDWLRQ�H[SOLFDWLRQ � RQ OLPLWH OHV DFWLRQV Ç OŖHVVHQWLHO� RQ ÜOLPLQH OHVb b b b b b b b b b b b b
SDVVDJHV QÜEXOHX[� RQ DMRXWH GHV H[SOLFDWLRQV GDQV OH EXW GŖDWWHLQGUH XQ SOXVb b b b b b b b b b b b
ODUJH�SXEOLF��bb
� UÜGXFWLRQ GX YROXPH � UÜVXPÜ RX ÜOLPLQDWLRQ GŖÜSLVRGHV RX GH SHUVRQQDJHVb b b b b b b b b b b b
DILQ�GH�QH�SDV�ŝ�ODVVHU�OH�SXEOLF�Ş��b
� FLWDWLRQ�UÜÜFULWXUH � RQ FLWH OH WH[WH RULJLQDO SRXU QH SDV UHQGUH XQ GLDORJXH QRQb b b b b b b b b b b b b b b b
DGDSWÜ DX QRXYHDX PÜGLXP ÜWUDQJH GDQV VRQ QRXYHDX FRQWH[WH �H[� � YRL[ RII��b b b b b b b b b b b b b
RX�XQH�UÜÜFULWXUH�VL�FHUWDLQV�ÜOÜPHQWV�VRQW�GLWV�ŝ�LQDGDSWDEOHV�Ş��bb
� WUDQVSRVLWLRQ GDQV XQ DXWUH FRQWH[WH � FKDQJHPHQW GDQV OD PDWLÛUH � GŖXQHb b b b b b b b b b b b b
ÜSRTXH�Ç�XQH�DXWUH�bb
b

��



b
b
,,����'̕XQ�WH[WH� �O̕DXWUHb b
b
ŗ-H YRXODLV UDFRQWHU OŖKLVWRLUH GŖXQH MHXQH ILOOH TXL HVW IRUWH HW TXL VH GLW TXH� PDOJUÜ OHVb b b b b b b b b b b b b b b b b
ÜSUHXYHV TXŖHOOH WUDYHUVH� HOOH YDXW PLHX[ TXH ×D� -H SHQVH TXH� GH PDQLÛUH JÜQÜUDOH�b b b b b b b b b b b b b b
RQ D EHVRLQ GŖDXWUHV PRGÛOHV� GH VH UDFRQWHU GŖDXWUHV KLVWRLUHV� GH YRLU GŖDXWUHVb b b b b b b b b b b b b
KÜURðQHV� (Q FH TXL FRQFHUQH OHV KÜURV� LO QŖHQ PDQTXH SDV� PDLV GX FăWÜ IÜPLQLQ� RQ Db b b b b b b b b b b b b b b b b
OŖLPSUHVVLRQ TXH OHV KÜURðQHV GRLYHQW WRXMRXUV VH VDFULILHU� &ŖHVW OH V\QGURPH ŝ -DPHVb b b b b b b b b b b b b
%RQG JLUO Ş� (W PRL MH QŖDYDLV SDV HQYLH GŖXQH QRXYHOOH KLVWRLUH GH FH W\SH� OŖÜWHUQHOOHb b b b b b b b b b b b b b b b
MHXQH ILOOH VDFULILÜHő QRQ PHUFL� 0DLV MH OŖDL DGDSWÜH Ç OŖÜSRTXH DFWXHOOH� HW FHb b b b b b b b b b b b b b
SHUVRQQDJH PDVFXOLQ ÜYROXH GDQV OH PLOLHX DUWLVWLTXH SXLVTXŖLO HVW SDVVÜ GH PDUFKDQGb b b b b b b b b b b b
GŖDUW Ç DFWHXU� 'DQV OH PLOLHX DUWLVWLTXH FHOD SHXW WRXW Ç IDLW DUULYHU� HW OŖH[SORLWDWLRQb b b b b b b b b b b b b b b
GŖHQIDQWV�\�H[LVWH��PDOKHXUHXVHPHQW�Řbb

-HDQQH�'DQGR\�Ç�SURSRV�GH��0LVV�(OVHbb

/ŖXQH GHV RSÜUDWLRQV LQWHUSUÜWDWLYHV HIIHFWXÜHV VXU OH WH[WH HVW �VRQ FKDQJHPHQWb b b b b b b b b b b
GŖÜSRTXH �� OŖDFWLRQ GX WH[WH GH 6FKQL]WOHU VH GÜURXOH DX ��H VLÛFOH� OŖDFWLRQ GHb b b b b b b b b b b b b
OŖDGDSWDWLRQ�TXDQG�Ç�HOOH�OLHX�DX���H�VLÛFOH�bb
&H�FKDQJHPHQW�GŖÜSRTXH�LPSOLTXH�GŖDXWUHV�FKDQJHPHQWV��bb
b

� 6XU OH SHUVRQQDJH SULQFLSDO �� OŖÉJH GŖ(OVH TXL D �� DQV GDQV OH WH[WH DGDSWÜ�b b b b b b b b b b b b b b b
DORUV TXŖHOOH D �� DQV GDQV OH WH[WH LQLWLDO� (Q HIIHW� DYRLU OH SDUFRXUV GŖXQH MHXQHb b b b b b b b b b b b b b b b
IHPPH GH FHW ÉJH Ç OŖÜSRTXH GH 6FKQLW]OHU QŖHVW SDV FHOXL GŖXQH MHXQH IHPPHb b b b b b b b b b b b b b
GH �� DQV DXMRXUGŖKXL� 0DOJUÜ VRQ ÉJH� (OVH GDQV OH WH[WH LQLWLDO VRUW Ç SHLQH GHb b b b b b b b b b b b b b b b
OŖHQIDQFH�HW�LO�ÜWDLW�ORJLTXH�TXŖHOOH�VRLW�SOXV�MHXQH�GDQV�FHWWH�YHUVLRQ�DFWXDOLVÜH�bb

b
� /ŖLVVXH GH OŖKLVWRLUH � Ç OD ILQ GX URPDQ GH 6FKQLW]OHU (OVH VH VXLFLGH� ×D QŖHVWb b b b b b b b b b b b b b b b

SDV�OH�FDV�GH�OŖ(OVH�GX�WH[WH�GH�-HDQQH�'DQGR\�bb
b
ŗ MH YRXODLV TXŖXQH IHPPH DEXVÜH� YLROÜH� QH VH VHQWH SDV KRQWHXVH DX SRLQW GHb b b b b b b b b b b b b b b
YRXORLU PHWWUH ILQ Ç VHV MRXUV� TXH ×D QH VRLW SDV FHWWH IDWDOLWÜ�OÇ� -H YRXODLVb b b b b b b b b b b b b b b
UDFRQWHU OŖKLVWRLUH GŖXQH MHXQH ILOOH TXL HVW IRUWH HW TXL VH GLW TXH� PDOJUÜ OHVb b b b b b b b b b b b b b b
ÜSUHXYHV TXŖHOOH WUDYHUVH� HOOH YDXW PLHX[ TXH ×D� -H SHQVH TXH� GH PDQLÛUHb b b b b b b b b b b b b
JÜQÜUDOH� RQ D EHVRLQ GŖDXWUHV PRGÛOHV� GH VH UDFRQWHU GŖDXWUHV KLVWRLUHV� GHb b b b b b b b b b b b
YRLU�GŖDXWUHV�KÜURðQHV��Řb

-HDQQH�'DQGR\�Ç�SURSRV�GH��0LVV�(OVHb

b
� 9RQ 'RUVD\ � �OH SHUVRQQDJH GH 9RQ 'RUVD\ FKDQJH GŖXQ WH[WH Ç OŖDXWUH� 6ŖLO HVWb b b b b b b b b b b b b b b

SHX V\PSDWKLTXH YRLU DQWLSDWKLTXH GDQV OH WH[WH GH 6FKQLW]OHU� LO GHYLHQW DXb b b b b b b b b b b b
FRQWUDLUH SOXV DPELYDOHQW GDQV OH WH[WH GH -HDQQH 'DQGR\� 2Q OH WURXYHb b b b b b b b b b b b

��



DJUÜDEOH DX SUHPLHU DERUG� FHW DMXVWHPHQW OH UHQG GDYDQWDJH GDQJHUHX[ SRXUb b b b b b b b b b b
(OVH�TXL�D�HQYLH�GH�OXL�IDLUH�FRQILDQFH�Ç�MXVWH�WLWUH�bb

b
&HSHQGDQW� XQH DGDSWDWLRQ UHVWH OLÜH DX WH[WH GŖRULJLQH HW� FRPPH ÜYRTXÜb b b b b b b b b b b
SUÜFÜGHPPHQW� FHUWDLQV ÜOÜPHQWV UHVWHQW FRPPXQV DX[ GHX[ WH[WHV� LO VŖDJLW GŖXQHb b b b b b b b b b b
DGDSWDWLRQ�HW�QRQ�GŖXQH�YDULDWLRQ�RX�GŖXQH�VXLWH��bb

� 2Q�JDUGH ��OD�PÝPH�KLVWRLUH�� ��bb
� b

ŗ'DQV OH SDUFRXUV GX SHUVRQQDJH� MH QŖDL PRGLILÜ TXH OD ILQ� PDLV OŖKLVWRLUH HVWb b b b b b b b b b b b b b
ELHQ OD PÝPH� (OOH HVW HQ YDFDQFHV DYHF VD WDQWH HW VRQ FRXVLQ� HOOH UH×RLW GHVb b b b b b b b b b b b b b b b
PHVVDJHV GH VHV SDUHQWV TXL OXL GHPDQGHQW GŖDOOHU GHPDQGHU GH OŖDUJHQW SRXUb b b b b b b b b b b b
VDXYHU�OH�SÛUH��Ç�XQ�PRQVLHXU�TXL�YD�SURILWHU�GH�OD�VLWXDWLRQ�Řb

-HDQQH�'DQGR\�Ç�SURSRV�GH��0LVV�(OVHb

� /D IRUPH GX WH[WH � PDOJUÜ OH FKDQJHPHQW GH PÜGLD� RQ UHVWH GDQV XQb b b b b b b b b b b b b b
ŗPRQRORJXH LQWÜULHXUŘ �� 7RXWH OŖKLVWRLUH HVW WUDYHUVÜH SDU (OVH� RQ HVW GDQV VHVb b b b b b b b b b b b
SHQVÜHV HW GDQV VD WÝWH WRXW DX ORQJ GH OŖKLVWRLUH� &H SRVLWLRQQHPHQW WUDQVSDUDîWb b b b b b b b b b b b b
QRQ VHXOHPHQW GDQV OH WH[WH PDLV ÜJDOHPHQW GDQV OHV FKRL[ HIIHFWXÜV ORUV GHb b b b b b b b b b b b b
OŖDGDSWDWLRQ�VFÜQLTXH�GX�VSHFWDFOH�bb

b

,,,� $GDSWDWLRQ��WUDGXFWLRQ�HW�PLVH�HQ�VF¨QHb b
b
$XMRXUGŖKXL� GLVWLQJXHU OŖDGDSWDWLRQ� OD WUDGXFWLRQ HW OD PLVH HQ VFÛQH VŖDYÛUH GH SOXV HQb b b b b b b b b b b b b b
SOXV�DUGX�bb
(Q HIIHW� OŖDGDSWDWLRQ VHUDLW XQH IRUPH GH WUDGXFWLRQ SOXV OLEUH HW ŝ OXGLTXH Ş� Ç OŖLQYHUVHb b b b b b b b b b b b b b b b
ORUV GŖXQH WUDGXFWLRQ� RQ WHQWH GŖÝWUH DX SOXV SURFKH GH PDWÜULDX GH GÜSDUW� VDFKDQWb b b b b b b b b b b b b b
SHUWLQHPPHQW TXH FH GHUQLHU QŖHVW ŝ MDPDLV WRWDOHPHQW HW DGÜTXDWHPHQW WUDGXLVLEOH Ş� ,Ob b b b b b b b b b b b b
HVW ÜJDOHPHQW SRVVLEOH GH FRPSDUHU XQH WUDGXFWLRQ HW XQH DGDSWDWLRQ Ç OD PLVH HQb b b b b b b b b b b b b b
VFÛQH� ŝ (Q HIIHW� HQ WUDGXLVDQW� HQ DGDSWDQW� RQ LPDJLQH XQH VLWXDWLRQ RĚ OH WH[WH SUHQGb b b b b b b b b b b b b b b b
XQ VHQV SRVVLEOH � FH FKRL[ GX WUDGXFWHXU RX GH OŖDGDSWDWHXU D GŖLPPÜGLDWHVb b b b b b b b b b b b b
UÜSHUFXVVLRQV VXU OD PDQLÛUH GRQW RQ LPDJLQH OD VFÛQH HW GRQF ÜODERUH SHX Ç SHX XQHb b b b b b b b b b b b b b b b
SRVVLEOH PLVH HQ VFÛQH Ş � $LQVL� OH PHWWHXU HQ VFÛQH GH OD PÝPH ID×RQ TXH OHVb b b b b b b b b b b b b b b b�

DGDSWDWHXUV RX OHV WUDGXFWHXUV VH WURXYH VDQV FHVVH FRQIURQWÜ Ç GHV FKRL[ TXLb b b b b b b b b b b b b
OŖREOLJHQW Ç VŖD[HU VXU OŖXQH RX OŖDXWUH SRWHQWLDOLWÜ GX WH[WH� /H PHWWHXU HQ VFÛQH VDQVb b b b b b b b b b b b b b b
VŖÜORLJQHU GX VHQV JOREDO GX WH[WH HW GH VD UÜDOLWÜ ŝ REMHFWLYH Ş GRLW WUDYDLOOHU Ç GHVb b b b b b b b b b b b b b b b b
VROXWLRQV SHUVRQQHOOHV TXL VŖDGDSWHQW DX SXEOLF TXL VHUD FRQIURQWÜ Ç VD PLVH HQ VFÛQH�b b b b b b b b b b b b b b
$QWRLQH 9LWH] SDUOH GH OD SRVLWLRQ GX PHWWHXU HQ VFÛQH GH OD ID×RQ VXLYDQWH � ŝ 3RXU�b b b b b b b b b b b b b b b b b
PRL� WUDGXFWLRQ RX PLVH HQ VFÛQH� FŖHVW OH PÝPH WUDYDLO� FŖHVW OŖDUW GX FKRL[ GDQV ODb b b b b b b b b b b b b b b b
KLÜUDUFKLH�GHV�VLJQHV�Ş �bb�

���3$9,6��3DWULFH���������'LFWLRQQDLUH�GH�OD�SHUIRUPDQFH�HW�GX�WKÜÉWUH�FRQWHPSRUDLQ ���3DULV���$UPDQG�&ROLQ�S����bb
��9,7(=��$QWRLQH�FLWÜ�GDQV�3$9,6��3DWULFH���������'LFWLRQQDLUH�GH�OD�SHUIRUPDQFH�HW�GX�WKÜÉWUH�FRQWHPSRUDLQ ���3DULV��b
$UPDQG�&ROLQ��S����b
�

���



/RUVTXŖRQ DGDSWH� RQ PHW HQ MHX XQ PDWÜULDX� TXL XQH IRLV DGDSWÜ HW PLV HQb b b b b b b b b b b b b b b
ÜQRQFLDWLRQ �PLVH HQ VFÛQH� PLVH HQ MHX� PLVH HQ ċXYUH� PLVH HQ OHFWXUH���� GHYLHQW XQHb b b b b b b b b b b b b b b
ċXYUH RULJLQDOH TXL Ç VRQ WRXU SHXW IDLUH OŖREMHW GŖXQH DGDSWDWLRQ TXL GHYLHQGUD XQHb b b b b b b b b b b b b b
ċXYUH�RULJLQDOH�bb
b
'DQV FH VSHFWDFOH� GH QRPEUHX[ ÜOÜPHQWV GH OD PLVH HQ VFÛQH VRXWLHQGURQW OD IRUPHb b b b b b b b b b b b b b
GX�WH[WH���OH�PRQRORJXH�LQWÜULHXU�bb
(Q HIIHW� VRQ� YLGÜR� VFÜQRJUDSKLH VRXWLHQGURQW OD SHQVÜH HW OHV ÜPRWLRQV WUDYHUVÜHVb b b b b b b b b b b b
SDU�(OVH�SRXU�IDFLOLWHU�OŖLPPHUVLRQ�GX�VSHFWDWHXU�GDQV�VRQ�HVSDFH�PHQWDO�bb
b
,,,�����/HV�LQIOXHQFHVb b
b
(Q GHKRUV GX WH[WH LQLWLDO HW GX UHJDUG GH -HDQQH 'DQGR\ VXU FH GHUQLHU� OH VSHFWDFOHb b b b b b b b b b b b b b b b
HVW WUDYHUVÜ SDU SOXVLHXUV LQIOXHQFHV FRQWHPSRUDLQHV� /HV LQIOXHQFHV SHXYHQW ÝWUHb b b b b b b b b b
GLUHFWHPHQW OLÜHV Ç OŖHVWKÜWLTXH GH OD VFÜQRJUDSKLH� VHUYLU GH GÜSDUW SRXU XQ ÜFKDQJHb b b b b b b b b b b b b
RX�IRUPHU�XQH�EDVH�GH�UÜIÜUHQFHV�FRPPXQHV�SRXU�OŖÜTXLSH�DUWLVWLTXH�bb
b

� /H�ILOP����7KH�1HRQ�'HPRQbb
/ŖÜTXLSH D UHJDUGÜ OH )LOP �7KH 1HRQ 'HPRQ GRQW OŖHVWKÜWLTXH D LQVSLUÜ FHOOH GHb b b b b b b b b b b b b b
0LVV (OVH�� 2Q \ UHWURXYH OD VHQVDWLRQ GŖXQ UÝYH VXFUÜ HW DGROHVFHQW TXL VŖDEîPHb b b b b b b b b b b b b b
HW�YLUH�DX�FDXFKHPDU�bb

� b
b

� /D FKDQWHXVH %LOOLH (LOLVK LQVSLUH OH SHUVRQQDJH GH (OVH� (OOH LQFDUQH SDUIDLWHPHQWb b b b b b b b b b b b
XQH�DGROHVFHQWH�DXVVL�SRS�TXH�VRPEUH�bb

� b
b
b
b

���



� 'HV�SRVLWLRQQHPHQWV�IRUWV���O
DFWULFH�$GÛOH�+DHQHO��b
b
ŗ/ŖDFWULFH $GÛOH +DHQHO� SDU H[HPSOH� D ÜWÜ XQH VRXUFH YLYLILDQWH� HW MŖDL PRQWUÜb b b b b b b b b b b b b
VRQ LQWHUYLHZ SDU 0HGLDSDUW Ç WRXWH OŖÜTXLSH GX VSHFWDFOH� ,O \ D XQ WH[WH GH ILQb b b b b b b b b b b b b b b b
TXH MŖDL ÜFULW TXL UHSUHQG SDU PRPHQWV VHV PRWV� DYHF GHV SKUDVHV VLPLODLUHV RXb b b b b b b b b b b b b b
SURFKHV� -H WURXYH TXŖHOOH D HX EHDXFRXS GH FRXUDJH HW TXŖHOOH GLW ELHQ OHVb b b b b b b b b b b b b b
FKRVHV� DYHF ÜQRUPÜPHQW GH SDVVLRQ HW GH FDOPH Ç OD IRLV� 2Q VHQW TXŖHOOH YHXWb b b b b b b b b b b b b b b
WUDYDLOOHU DX YLYUH HQVHPEOH� TXŖLO QH VŖDJLW SDV GH GLUH TXH WRXV OHV KRPPHV VRQWb b b b b b b b b b b b b b b
GHV�PRQVWUHV��HW�MH�SDUWDJH�WRXW�Ç�IDLW�FHWWH�GÜPDUFKH�Řb
b

-HDQQH�'DQGR\�Ç�SURSRV�GH��0LVV�(OVHb

� 'ŖDXWUHV LQIOXHQFHV VRQW PRLQV GLUHFWHV PDLV RQW ÜWÜ Ç OD EDVH GŖXQ SDUWDJH HWb b b b b b b b b b b b b b
GŖXQ ÜFKDQJH DYHF OŖÜTXLSH DUWLVWLTXH� -HDQQH 'DQGR\ D SDUWDJÜ Ç VRQ ÜTXLSHb b b b b b b b b b b b
FHUWDLQHV LQWHUYLHZV SDU H[HPSOH GH 0DðZHQQ DYHF VRQ ILOP �3DUGRQQH]�PRL�b b b b b b b b b b
'DQV�FH�ILOP��HOOH�FRQILH�VRQ�SDUFRXUV�GŖHQIDQW�DFWULFH�PDOWUDLWÜH�bb
b

,,,�����/H�VRQb b
b
'DQV OH VSHFWDFOH FRPPH GDQV OH URPDQ� RQ HVW SORQJÜ GDQV XQ PRQRORJXH LQWÜULHXU�b b b b b b b b b b b b b b
2Q WUDYHUVH WRXWHV OHV ÜPRWLRQV HW OHV SHQVÜHV GŖ(OVH� /H VSHFWDWHXU VXLW OHV SHQVÜHV�b b b b b b b b b b b b b b
OH UDLVRQQHPHQW HW OHV GLJUHVVLRQV TXL OD WUDYHUVHQW� /H VRQ HVW XQ GHV RXWLOV XWLOLVÜ SRXUb b b b b b b b b b b b b b b b
UHVVHQWLU�XQH�SUR[LPLWÜ�DYHF�OH�SHUVRQQDJH�YLD�SOXVLHXUV�SURFÜGÜV���bb

� XWLOLVDWLRQ GŖXQ PLFUR +) TXL SHUPHW GH PLHX[ VDLVLU FHUWDLQV WLPEUHV� RX IÝOXUHVb b b b b b b b b b b b b
GDQV�OD�YRL[�GH�OŖDFWULFH�MRXDQW�(OVH�bb

� /D FUÜDWLRQ VRQRUH YLVH ÜJDOHPHQW Ç SORQJHU OH VSHFWDWHXU GDQV OŖHVSDFHb b b b b b b b b b b
LQWÜULHXU GŖ(OVH� ,O VŖDJLUD GH OXL SHUPHWWUH GH VH VHQWLU FRPSOÛWHPHQW LPPHUJÜb b b b b b b b b b b b
GDQV�OŖDPELDQFH�DSSURSULÜH���RQLULTXH��ÜWUDQJH��FLQÜPDWRJUDSKLTXH�bb

� 3OXVLHXUV FKDQVRQV GH %LOOLH (LOLVK� TXL LQVSLUH OH SHUVRQQDJH GŖ(OVH IHURQW SDUWLHb b b b b b b b b b b b
GX VSHFWDFOH� OŖXQH GŖHOOH VHUD FKDQWÜH SDU OŖDFWULFH (SRQD *XLOODXPH DILQb b b b b b b b b b b
GŖH[SULPHU XQ DXWUH SDQHO GŖÜPRWLRQV HW GH VHQVDWLRQV� TXL QH VRQW SDVb b b b b b b b b b b b
DFFHVVLEOHV�SDU�OH�WH[WH�RX�OH�MHX�bb
�

,,,����/D�YLG©Rb b
b
&RPPH OH VRQ� OD YLGÜR SHUPHWWUD XQH LQFXUVLRQ HQFRUH SOXV SURIRQGH GDQV OŖHVSDFHb b b b b b b b b b b b b
PHQWDO�GX�SHUVRQQDJH�SULQFLSDO�b

� (OOH QŖDXUD SDV GH IRQFWLRQ LOOXVWUDWLYH RX GH UHSUÜVHQWHU GHV VLWXDWLRQV RX GHVb b b b b b b b b b b b b
FRQWH[WHV�bb

� (OOH DSSRUWHUD XQH GLPHQVLRQ RQLULTXH HW SRÜWLTXH DX VSHFWDFOH� SHUPHWWDQW DXb b b b b b b b b b b
VSHFWDWHXU�GH�UHVVHQWLU�SK\VLTXHPHQW�OH�WURXEOH�HW�OHV�UÝYHULHV�GŖ(OVH�bb

���



/HV SURMHFWLRQV VH IHURQW VXU SOXVLHXUV SODQV HW QRQ VXU XQ ÜFUDQ PDLV VXU GHVb b b b b b b b b b b b b b b
ŗVSDJKHWWLV DUJHQWÜVŘ� FH TXL GRQQHUD XQ UHQGX SOXV IORX� PRLQV GÜOLPLWÜ ÜYRTXDQWb b b b b b b b b b b b
QRWDPPHQW�OD�VHQVXDOLWÜ�bb
�
,,,����/D�VF©QRJUDSKLHb �

�
/D VFÜQRJUDSKLH SUÜVHQWHUD SHX GŖDFFHVVRLUHV HW VHUD OH UHIOHW GH OŖHVSDFH PHQWDOb b b b b b b b b b b b
GŖ(OVH� SHQVÜH FRPPH XQ /DE\ULQWKH ÜYROXWLI� HOOH SHUPHWWUD XQ WUDYDLO DYHF OD OXPLÛUHb b b b b b b b b b b b b
QRWDPPHQW JUÉFH Ç XQ GLVSRVLWLI GH ULGHDX[ HQ VSDJKHWWLV 3HURQQL DUJHQWÜV PRQWÜV VXUb b b b b b b b b b b b b
UDLOV�TXL�SHUPHWWURQW�GH�MRXHU�WDQW�DYHF�OD�OXPLÛUH�TXŖDYHF�OD�YLGÜR�bb
&H ODE\ULQWKH HQ IRUPH GH VSLUDOH JÜRPÜWULTXH VHUD XQH PÜWDSKRUH SK\VLTXH GHVb b b b b b b b b b b b
PÜDQGUHV GH OD SHQVÜH GŖ(OVH GDQV ODTXHOOH OH VSHFWDWHXU HVW SORQJÜ� $X IXU HW Çb b b b b b b b b b b b b b b
PHVXUH GHV UÜYÜODWLRQV HW GX GÜWRXUQHPHQW GH FHWWH SHQVÜH� OD VSLUDOH VŖHQURXOHUD HWb b b b b b b b b b b b b
VH�GÜURXOHUD�VXU�OH�SODWHDX�b �

�

b b

���



0RQRORJXH�LQW©ULHXU
b

,� '©ILQLWLRQ�UDSLGHb b

/H URPDQ GH 6FKQLW]OHU HVW ÜFULW VRXV OD IRUPH GŖ�XQ PRQRORJXH LQWÜULHXU �XQb b b b b b b b b b b b b
SURFÜGÜ XWLOLVÜ SRXU OD SUHPLÛUH IRLV SDU (GRXDUG 'XMDUGLQ HQ ������� /Db b b b b b b b b b b b
SDUWLFXODULWÜ GX PRQRORJXH LQWÜULHXU HVW TXŖHQ WDQW TXH OHFWHXU� RQ VXLW WRXW FH TXLb b b b b b b b b b b b b b
WUDYHUVH�OH�SHUVRQQDJH���VHV�SHQVÜHV��VHV�SHUFHSWLRQV��VHV�VHQVDWLRQV��VHV�FKRFVőbb

ŗ(OOH YD ILQLU SDU DUULYHU SHQGDQW OH GîQHU� (W VL HOOH QŖDUULYH SDV� MH YDLV SDVVHU XQHb b b b b b b b b b b b b b b b b
PDXYDLVH QXLW� 'ÜMÇ KLHU� MŖDL WUÛV PDO GRUPL� &ŖHVW WRXMRXUV FRPPH FHOD� Ç OŖDSSURFKHb b b b b b b b b b b b b b
GH PHV PDXYDLV MRXUV� -ŖDL WRXMRXUV OHV MDPEHV ORXUGHV� HW OH UHVWH� $XMRXUGŖKXL� FŖHVW OHb b b b b b b b b b b b b b b
WURLV VHSWHPEUH� sD GHYUDLW DUULYHU OH VL[� -H YDLV SUHQGUH GX YÜURQDO FH VRLU� 2K� MH QHb b b b b b b b b b b b b b b b b
YDLV SDV HQ IDLUH XQH KDELWXGH� WX QŖDV SDV Ç WŖLQTXLÜWHU� PRQ FKHU )UHG� (Q SHQVÜH� MHb b b b b b b b b b b b b b b b b
OH WXWRLH WRXMRXUV� 2Q GHYUDLW SRXYRLU WRXW HVVD\HU ş PÝPH OH KDVFKLVFK� /ŖHQVHLJQH GHb b b b b b b b b b b b b b
YDLVVHDX %UDQGHO D UDSSRUWÜ GX KDVFKLVFK GH &KLQH� MH FURLV� sD VH IXPH RX ×D VH ERLW�b b b b b b b b b b b b b b b b b
OH KDVFKLVFK " ,O SDUDîW TXH ×D SURFXUH GH VXSHUEHV YLVLRQV� %UDQGHO PŖD LQYLWÜH Ç YHQLUb b b b b b b b b b b b b b b b
ERLUH��RX�IXPHU��GX�KDVFKLVFK�DYHF�OXL��4XHO�PDORWUX���0DLV�EHDX�JDU×RQ�Řb
b

H[WUDLW�GH ���0DGHPRLVHOOH�(OVH� �GŖ$UWKXU�6FKQLW]OHUb

$YHF OH PRQRORJXH LQWÜULHXU OHV SRVVLELOLWÜV VRQW LQQRPEUDEOHV� &HUWDLQV ÜOÜPHQWV VRQWb b b b b b b b b b b
FHSHQGDQW�LQKÜUHQWV�DX�VW\OH��bb

� OH�OHFWHXU�HVW�SORQJÜ�GDQV�OD�WÝWH�GX�QDUUDWHXU��bb
� OH�QDUUDWHXU�VH�SDUOH�ŗÇ�OXL�PÝPHŘ��bb
� VW\OH�GLUHFW�RX�LQGLUHFW�OLEUH��bb

� SHUVRQQDJH�QDUUDWHXU���SUHPLÛUH�SHUVRQQH�GX�VLQJXOLHU��bb
� QDUUDWHXU�RPQLVFLHQW���WURLVLÛPH�SHUVRQQH�GX�VLQJXOLHU��bb

� VRXYHQW OD VWUXFWXUH GX UÜFLW QŖHVW SDV IRUFÜPHQW FRKÜUHQWH� RQ \ WURXYHb b b b b b b b b b b b
UÜJXOLÛUHPHQW��b

� GHV�SKUDVHV�QRPLQDOHV��bb
� GHV�ÜQXPÜUDWLRQV��bb
� XQH ORJLTXH SHX OLVLEOH � LGÜHV MX[WDSRVÜHV� DVVRFLDWLRQ GŖLGÜHV� SDUDWD[H�b b b b b b b b b b

HOOLSVHV�bb

'DQV �0LVV (OVH ��DGDSWDWLRQ GH �0DGHPRLVHOOH (OVH��� RQ HVW QRQ VHXOHPHQW SORQJÜ GDQVb b b b b b b b b b b b b
OH PRQRORJXH LQWÜULHXU GŖ(OVH� PDLV RQ HVW ÜJDOHPHQW PLV IDFH Ç GHV PRQRORJXHV GXb b b b b b b b b b b b b b
SHUVRQQDJH GŖ$[HO 9RQ 'RUVD\� 'DQV OD PLVH HQ VFÛQH� OHV ÜOÜPHQWV FRPPH ODb b b b b b b b b b b b b

���



OXPLÛUH� OD YLGÜR� OD VFÜQRJUDSKLH VRQW DXWDQW GH VLJQHV TXL FRQVWLWXHQW OH ŗPRQRORJXHb b b b b b b b b b b b b
LQWÜULHXUŘ�GŖ(OVH�FDU�LOV�IRQW�DSSHO�Ç�VRQ�HVSDFH�PHQWDO�HW�VRQ�H[SÜULHQFH�SK\VLTXH�bb

b b

���



2XWLOV�S©GDJRJLTXHV
b

�
,� $YDQW�VSHFWDFOHb b

�
eFKDXIIHPHQW�

� eWDSH�,����DYHF�WRXWH�OD�FODVVH����HQ�FHUFOH��FKDTXH�pOqYH�GRQQH�XQ�PRW�TXH�OXL�
pYRTXH�O¶LGpH�GH�©�DGROHVFHQFHª��©�DGDSWDWLRQ�ª�SXLV�GH�©FRQVHQWHPHQW�ª�

� eWDSH�,,����DYHF�WRXWH�OD�FODVVH����pFRXWH�GH�OD�FKDQVRQ�GH�%LOOLH�(LOLVK����%DG�
JX\��

� eWDSH�,,,����DYHF�WRXWH�OD�FODVVH����HQ�FHUFOH��FKDTXH�pOqYH�GRQQH�XQ�PRW�TXH�
OXL�pYRTXH�OD�FKDQVRQ��

� eWDSH�,,����DYHF�WRXWH�OD�FODVVH����HQ�FHUFOH��SKRWRV��UpSOLTXHV��UpSOLTXHV����HW�
LPDJHV�VXU�OH�VRO���FKDTXH�pOqYH�FKRLVLW�XQ�pOpPHQW�TXL�O¶LQWHUSHOOH���

� eWDSH�,,,����SDU�GHX[ ����OHV�pOqYHV�VH�GpFULYHQW�PXWXHOOHPHQW�OHXU�pOpPHQW�VDQV�
VH�OH�PRQWUHU�G¶DERUG��SXLV�OH�GpFRXYUHQW�HW�H[SOLTXHQW�SRXUTXRL�LOV�RQW�FKRLVL�
FHW�pOpPHQW���

� eWDSH�,9����DYHF�WRXWH�OD�FODVVH����FKDFXQ�OLW�OD�GHVFULSWLRQ�GH�O¶DXWUH�j�
O¶HQVHPEOH�GH�OD�FODVVH��

�
'pFRXYHUWH�GH�O¶DGDSWDWLRQ�

� eWDSH�,����DYHF�WRXWH�OD�FODVVH����OHFWXUH�GH�UpSOLTXHV��UpSOLTXHV����GX�
VSHFWDFOH�j�YRL[�KDXWH��XQ�pOqYH�DSUqV�O¶DXWUH�HQ�FHUFOH���

� (WDSH�,,����SDU�JURXSH�GH���RX��� ���OHV�pOqYHV�FKHUFKHQW����
� /HV�WKpPDWLTXHV�GX�VSHFWDFOH���
� /¶KLVWRLUH���
� /HV�SHUVRQQDJHV���

� (WDSH�,,,����DYHF�WRXWH�OD�FODVVH����OHV�JURXSHV�SDUWDJHQW�OHXU�LPSUHVVLRQ�HW�
OHXUV�K\SRWKqVHV�DX�UHVWH�GH�OD�FODVVH���

� (WDSH�,9����LQGLYLGXHOOHPHQW ����OD�FODVVH�HVVDLH�GH�UHPHWWUH�OHV�UpSOLTXHV�GDQV�
O¶RUGUH�HW�FKHUFKH�OH�ILO�QDUUDWLI�GH�O¶KLVWRLUH���

� (WDSH�9����DYHF�WRXWH�OD�FODVVH����WUDoDJH�GX�ILO�QDUUDWLI�GH�O¶KLVWRLUH��
�
'pFRXYHUWH�GX�WH[WH�HW�GX�SHUVRQQDJH��

� eWDSH�,����LQGLYLGXHOOHPHQW ���FKDTXH�pOqYH�FKRLVLW�XQH�UpSOLTXH��UpSOLTXHV����GH�
(OVH�HW�O¶DQDO\VH����

� 4X¶HVW�FH�TXH�OD�UpSOLTXH�D�GH�SDUWLFXOLHU�"��
� 3RXUTXRL�DV�WX�FKRLVL�FHWWH�UpSOLTXH�"��
� &RPPHQW�WH�VHQV�WX�SDU�UDSSRUW�DX�SHUVRQQDJH�"��
� 4X¶HVW�FH�TXH�OH�SHUVRQQDJH�YLW�"� �
� 'pFULW�OH�SHUVRQQDJH�WHO�TXH�WX�O¶LPDJLQHV���

� (WDSH�,,����SDU�JURXSH�GH�� ���OHV�pOqYHV�VH�SUpVHQWHQW�OHXU�(OVH�HW�H[SOLTXHQW�OH�
FKRL[�GH�OHXU�UpSOLTXH��(QVXLWH��LOV�pFKDQJHQW�HQ�SDUWDQW�WRXMRXUV�GH�OD�

���



UpSOLTXH�TX¶LOV�RQW�FKRLVL��HW�HQ�LPDJLQDQW�TX¶(OVH�pWDLW�WRQ�DPLH�HW�TX¶HOOH�WH�
SDUWDJHDLW�VD�SHQVpH�DYHF�VHV�PRWV����

� 4XHOOH�HVW�WD�UpDFWLRQ"��
� 4XHOV�FRQVHLOV�YRXGUDLV�WX�OXL�GRQQHU"�4XH�YRXGUDLV�WX�OXL�SDUWDJHU"��

� (WDSH�,,,����LQGLYLGXHOOHPHQW��� �HQ�SDUWDQW�GH�O¶pFKDQJH�TX¶LOV�YLHQQHQW�G¶DYRLU�
DYHF�OHXU�ELQ{PH��FKDTXH�pOqYH�UpGLJH�XQ�WH[WH�j�OD�IDoRQ�GH��0LVV�(OVH��GDQV�
OHTXHO����

� LO�UHVWH�HVVHQWLHOOHPHQW�GDQV�VD�WrWH���
� LO�GRLW�pYRTXHU�OHV�pPRWLRQV�TXL�OH�WUDYHUVHQW�TXDQG�LO�OLW�(OVH���
� LO�pYRTXH�FH�TX¶LO�DLPHUDLW�GLUH�j�(OVH�HW�FH�TX¶LO�OXL�FRQVHLOOHUDLW���

�
/H�VSHFWDFOH��

� (WDSH�,����SDU�JURXSH�GH���RX��� ���OHV�pOqYHV�LPDJLQHQW�TX¶LOV�VRQW�OHV�PHWWHXUV�
HQ�VFqQH��FUpDWHXUV�OXPLqUHV��VRQV��FRVWXPLHUV�GH��0LVV�(OVH��HW�UpSRQGHQW�
DX[�TXHVWLRQV����

� FRPELHQ�G¶DFWHXUV�VHURQW�VXU�OH�SODWHDX"��
� j�TXRL�SRXUUDLW�VHUYLU����

� OD�YLGpR"��
� OH�VRQ"��
� OD�OXPLqUH"�

� 4XH�SRXUUDLW�LO�DYRLU�VXU�OH�SODWHDX�SRXU�UDFRQWHU�FHWWH�KLVWRLUH"��
� (WDSH�,,����SDU�JURXSH�GH���RX��� ���OHV�pOqYHV�FKRLVLVVHQW�XQ�H[WUDLW�GH�WH[WH�HW�

LPDJLQHQW�VD�PLVH�HQ�VFqQH����
� VFpQRJUDSKLH���TX¶HVW�FH�TXL�VH�WURXYH�VXU�OH�SODWHDX"���TX¶HVW�FH�TXL�

HVW�XWLOLVp"��
� FRPPHQW�XWLOLVH]�YRXV���OD�OXPLqUH��OH�VRQ"��
� XWLOLVH]�YRXV�OD�YLGpR"�3RXU�TXRL�IDLUH"�4XHOOH�YLGpR"��
� TXH�IDLW�O¶DFWHXU�O¶DFWULFH"���FRPPHQW�HVW�LO�KDELOOp"��

� (WDSH�,,,����DYHF�WRXWH�OD�FODVVH����FKDTXH�JURXSH�GpFULW�VD�SURSRVLWLRQ�j�
O¶HQVHPEOH�GH�OD�FODVVH���

�
� �

���



�
,,� $SU¨V�VSHFWDFOHb b
�
(FKDXIIHPHQW�

� eWDSH�,����DYHF�WRXWH�OD�FODVVH����HQ�FHUFOH��FKDTXH�pOqYH�UpSRQG�SDU�RXL�RX�
SDU�QRQ�j�O¶DIILUPDWLRQ���³OH�VSHFWDFOH�P¶D�VXUSULV´��

� eWDSH�,,����DYHF�WRXWH�OD�FODVVH����HQ�FHUFOH��FKDTXH�pOqYH�GRQQH�XQ�PRW�TXH�
OXL�pYRTXH�OH�VSHFWDFOH���

� eWDSH�,,,����DYHF�WRXWH�OD�FODVVH����HQ�FHUFOH�DYHF�DX�FHQWUH�OHV�UpSOLTXHV�
�5pSOLTXHV����HW�OHV�LPDJHV�VXU�OH�VRO���FKDTXH�pOqYH�FKRLVLW�XQ�pOpPHQW�TXL�OXL�
UDSSHOOH�OH�VSHFWDFOH���

� eWDSH�,9����SDU�GHX[ ����OHV�pOqYHV�VH�GpFULYHQW�PXWXHOOHPHQW�OHXU�pOpPHQW�VDQV�
VH�OH�PRQWUHU�G¶DERUG��SXLV�OH�GpFRXYUHQW�HW�H[SOLTXHQW�SRXUTXRL�LOV�RQW�FKRLVLV�
FHW�pOpPHQW�HQ�UDSSHO�DX�VSHFWDFOH���

� eWDSH�9����DYHF�WRXWH�OD�FODVVH����FKDFXQ�OLW�OD�GHVFULSWLRQ�GH�O¶DXWUH�j�
O¶HQVHPEOH�GH�OD�FODVVH��

�
5HWRXU�VXU�OH�VSHFWDFOH��

� eWDSH�,����LQGLYLGXHOOHPHQW ����FKDTXH�pOqYH�UpIOpFKLW�j�XQ�PRPHQW�GX�VSHFWDFOH�
TXL�O¶D�PDUTXp��SRVLWLYHPHQW�RX�QpJDWLYHPHQW��HW�IDLW�OH�SRLQW�HQ�TXHOTXHV�
PRWV�FOHIV�SKUDVH�VFKpPD����

� 4XHO�PRPHQW�GH�³O¶KLVWRLUH´"��
� 3RXUTXRL�FH�PRPHQW"��
� &RPPHQW�SRXUUDLV�WX�GpFULUH�FH�PRPHQW�SUpFLVpPHQW���OXPLqUH��VRQ��FH�

TX¶LO�\�DYDLW�VXU�OH�SODWHDX��TXL�VH�WURXYDLW�VXU�OH�SODWHDX��\�DYDLW�LO�GH�OD�
YLGpR"��

� eWDSH�,,����SDU�JURXSH�GH���RX����� �FKDTXH�pOqYH�SUpVHQWH�VRQ�PRPHQW�DX�
JURXSH�

� (WDSH�,,,����DYHF�WRXWH�OD�FODVVH����SHWLW�pFKDQJH�HQ�SDUWDQW�GHV�SURSRVLWLRQV����
� VL�M¶pWDLV�OH�PHWWHXU�HQ�VFqQH�TX¶HVW�FH�TXH�MH�GLUDL�GH�PRQ�VSHFWDFOH«�
� VL�MH�GHYDLV�FKDQJHU�TXHOTXH�FKRVH�GDQV�OH�VSHFWDFOH�oD�VHUDLW�«��
� OD�SOXV�JUDQGH�IRUFH�GX�VSHFWDFOH�F¶HVW�«��

� eWDSH�,9����LQGLYLGXHOOHPHQW����FKDTXH�pOqYH�SURSRVH�XQ�³PRQRORJXH�LQWpULHXU´�
j�OD�IDoRQ�GH�(OVH��GpFULYDQW�VD�PHLOOHXU�RX�SLUH�H[SpULHQFH�HQ�VDOOH���

�
/H�0RQRORJXH�LQWpULHXU��

� (WDSH�,����LQGLYLGXHOOHPHQW����pFULWXUH�G¶XQ�QRXYHDX�PRQRORJXH�LQWpULHXU�VXU�
O¶HQVHPEOH�GX�VSHFWDFOH��GDQV�OH�PrPH�pWDW�G¶HVSULW�TXH�ORUV�GH�O¶pFULWXUH�GH�
FH�SUHPLHU�PRQRORJXH���DSUqV�DYRLU�YX�OH�VSHFWDFOH��TX¶DXUDLV�WX�HQYLH�GH�GLUH�
j�(OVH"�

� 4XHOOHV�pPRWLRQV�W¶RQW�WUDYHUVpV"��
� 4XHOV�FRQVHLOV�OXL�GRQQHUDLV�WX"��
� 4X¶DXUDLV�WX�HQYLH�GH�OXL�GHPDQGHU"�GH�OXL�GLUH"� �

� (WDSH�,,����SDU���RX������SDUWDJH�GHV�PRQRORJXHV�LQWpULHXUV�HW�UpIOH[LRQ�G¶XQH�
³PLVH�HQ�VFqQH�LGpDOH´�FRPPXQH�SRXU�DUWLFXOHU�OHV���RX���WH[WHV���GHVFULSWLRQ�
VXU�SDSLHU����

���



� VFpQRJUDSKLH���TX¶HVW�FH�TXL�VH�WURXYH�VXU�OH�SODWHDX"���TX¶HVW�FH�TXL�
HVW�XWLOLVp"��

� FRPPHQW�XWLOLVH]�YRXV���OD�OXPLqUH��OH�VRQ"��
� XWLOLVH]�YRXV�OD�YLGpR"�3RXU�TXRL�IDLUH"�4XHOOH�W\SH�GH�YLGpR"��
� TXH�IDLW�O¶DFWHXU�O¶DFWULFH"���FRPPHQW�HVW�LO�KDELOOp"��
� FRPPHQW�VRQW�GLWV�OHV�PRQRORJXHV��GDQV�TXHO�RUGUH"��
� 5pXWLOLVH]�YRXV�GHV�SDUWLHV�GX�WH[WH�GH�(OVH"��

��(WDSH�,,,����SDU�JURXSH�GH���RX�� ����DGDSWDWLRQ�SK\VLTXH�GH�OD�PLVH�HQ�VFqQH�SRXU�OD�
FODVVH���OH�EXW�HVW�G¶DSSURFKHU�OH�SOXV�SRVVLEOH�GH�FH�TX¶LOV�YRXGUDLHQW�IDLUH�VXU�XQ�
SODWHDX�PDLV�DGDSWp�j�OD�FODVVH�HW�VHV�SRVVLELOLWpV�SRXU�HQ�IDLUH�XQH�OHFWXUH�GHYDQW�OH�
UHVWH�GH�OD�FODVVH���

��&KRL[�G¶XQ�HVSDFH��SOXVLHXUV�HVSDFHV��
��$GDSWDWLRQ�GHV�pOpPHQWV�GH�PLVH�HQ�VFqQH�HW�GH�OD�VFpQRJUDSKLH��

�(WDSH�,9����GHYDQW�WRXWH�OD�FODVVH ����OHFWXUH�GHV�PRQRORJXHV�GHYDQW�O¶HQVHPEOH�GH�
OD�FODVVH�VHORQ�OHV�DGDSWDWLRQV�VFpQRJUDSKLTXHV�SURSRVpHV�SDU�OHV�pOqYHV���
�
0LVV�(OVH��
�(WDSH , � �LQGLYLGXHOOHPHQW � FKDTXH pOqYH UHOLW VRQ SUHPLHU PRQRORJXH LQWpULHXU� � � � � � � � � � � �
UpSRQGDQW j XQH UpSOLTXH G¶(OVH �UpGLJp DYDQW VSHFWDFOH� DILQ GH VH UHPpPRUHU� � � � � � � � � � � �
O¶LPDJH�TX¶LO�DYDLW�GX�SHUVRQQDJH�DYDQW�G¶HQWUHU�HQ�VDOOH����

� DSUqV OH VSHFWDFOH HW DSUqV OHV DFWLYLWpV WRQ SRLQW GH YXH VXU (OVH D�W�LO� � � � � � � � � � � � � � �
FKDQJp"��
� (Q TXRL D�W�LO FKDQJp� V¶LO D FKDQJp" RX (Q TXRL V¶HVW�LO UHQIRUFp� V
LO HVW UHVWp� � � � � � � � � � � � � � � �
OH�PrPH"�
��3RXUTXRL"�

� (WDSH ,, � �LQGLYLGXHOOHPHQW �� OHV pOqYHV VRQW PLV IDFH j O¶HQVHPEOH GHV LPDJHV�� � � � � � � � � � � � � � �
GHV VRQV� UpSOLTXHV TX¶LOV RQW HX VRXV OHV \HX[ SHQGDQW OHV pFKDXIIHPHQWV� LOV� � � � � � � � � � � � �
SHXYHQW�VpOHFWLRQQHU�FHX[�TXL�UHSUpVHQWHQW�OH�PLHX[�OH�SHUVRQQDJH�G¶(OVH�VHORQ�HX[���
�(WDSH ,,, � �SDU GHX[ �� OHV pOqYHV H[SOLTXHQW j OHXU SDUWHQDLUH HQ TXRL OHXU YLVLRQ GX� � � � � � � � � � � � � � � � �
SHUVRQQDJH�D�FKDQJp�RX�QRQ�HW�SRXUTXRL�LOV�RQW�FKRLVLV�OHV�pOpPHQWV�� �
� (WDSH ,9 � LQGLYLGXHOOHPHQW �� FKDTXH pOqYH FUpH XQ SRUWUDLW G¶(OVH� OH EXW HVW GH� � � � � � � � � � � � � � � �
FUpHU XQ REMHW SDUWDJHDEOH j OD FODVVH UHSUpVHQWDQW O¶pWDW pPRWLRQQHO G¶(OVH �XQ� � � � � � � � � � � �
FROODJH RX XQ HQUHJLVWUHPHQW RX XQH YLGpR�� LOV SHXYHQW XWLOLVHU WRXW FH GRQW LOV RQW� � � � � � � � � � � � � � �
EHVRLQ��SDU�H[HPSOH����

��XQH�RX�SOXVLHXUV�DPELDQFHV�VRQRUHV�j�GLIIXVHU���
��XQH�RX�SOXVLHXUV�LPDJHV���
��GHV�UpSOLTXHV�RX�PRUFHDX[�GH�UpSOLTXHV�j�FROOHU�RX�j�OLUH���
�����

� (WDSH 9 � �SDU JURXSH GH � RX DYHF O¶HQVHPEOH GH OD FODVVH � FKDTXH pOqYH� � � � � � � � � � � � � � � � �
SUpVHQWH�VRQ�SRUWUDLW�DX�UHVWH�GH�OD�FODVVH�
�

���



$QQH[HVb b
b

,� $QQH[H�,���5©SOLTXHV��b b

(Q FH TXL PH FRQFHUQH� MH WURXYH TXŖRQ D DVVH] UDFRQWÜ OHV KLVWRLUHV GX SRLQW GH YXHb b b b b b b b b b b b b b b b b

GX�FKDVVHXU��$ORUV�YRLOÇ�FH�TXH�YRXV�UDFRQWHQW�OŖDQWLORSH��OD�ELFKH��RX�PÝPH�OD�OLRQQH�bb

b

0DLQWHQDQW� MŖHVVD\H GH WURXYHU TXRL IDLUH GH PD YLH� SRXU GX YUDL� -H YHX[ GLUH TXHOTXHb b b b b b b b b b b b b b b b

FKRVH GH WDQJLEOH� XQ YUDL PÜWLHU TXŖRQ IDLW DYHF VRQ FHUYHDX� VD YLVLRQ SURSUH� VHVb b b b b b b b b b b b b b b

ÜPRWLRQV�HW�VRQ�FRHXU�bb

b

&H TXH MH YHX[ PRL� PRL HW PRL VHXOH� 0H VRXKDLWHU OH ERQKHXU RX PŖDLGHU Ç OH WURXYHUb b b b b b b b b b b b b b b b b b

FŖHVW�PŖDLGHU�Ç�WURXYHU�TXL�MH�VXLV�bb

b

-H WURXYH MXVWH OHV MHXQHV IHPPHV� LQILQLPHQW SOXV SDVVLRQQDQWHV� YLYHV� LQWÜUHVVDQWHV�b b b b b b b b b b b

RXYHUWHV GŖHVSULW� LQWHOOLJHQWHV� VHQVLEOHV� FRPSOLFHV� FXULHXVHV� WUDYDLOOHXVHV TXH OHXUVb b b b b b b b b

KRPRORJXHV�PDVFXOLQV�bb

b

0RL� FKÛUH 7DQWH (PPD� MŖDL HQYLH GH FÜOÜEUHU OD YLYDFLWÜ� OD GRXOHXU GŖÝWUH� OH JÜQLH� OHVb b b b b b b b b b b b b b b b

FKDPERXOHPHQWV LQWHUQHV� KHX��� OHV SHWLWHV DOOXPHWWHV GDQV OH FRHXU� OŖÉSUHWÜ GH OD YLHb b b b b b b b b b b b b

HW����HW����OD�SXLVVDQFH�GHV�FKRVHV�QRXYHOOHV�TXL�MDLOOLVVHQW�bb

b

0DLV MH GRLV ÝWUH JHQWLOOH� 1LFH� /RYHO\� (W KR� WDQWH (PPD� HVSÛFH GH JURVVHb b b b b b b b b b b b b b

ERRPHXVH��FŖHVW�SOXV�OH���Û�VLÛFOH�LFL�b

b

8Q DPL Ç PRL TXL QŖD SDV��� HX PD FKDQFH��� LO��� LO GÜEDOOH VD YLH VXU ,QVWDJUDP HVSÜUDQWb b b b b b b b b b b b b b b b b b

VŖDWWLUHU GDYDQWDJH GH IROORZHUV HW UHPRQWHU VD FRWH GH SRSXODULWÜ� 5ÜFHPPHQW LO Db b b b b b b b b b b b b

SRVWÜ�XQH�YLGÜR�RĚ�LO�VŖHQILOH�GHV�FRPSRWHV�SRXU�HQIDQWV���bb

b

5HGURRP� &KRLVLU XQH DXWUH WHQXH� 5HGURRP� 5LHQ QH YD� 5HGURRP� &KDQWHU� 5HGURRP�b b b b b b b b b b b b

1H SDV ÝWUH FHOOH TXL QH IDLW SDV SDUWLH GH OD EDQGH� 5HGURRP 5HGURRP 5HGURRPb b b b b b b b b b b b b b b

5HGURRP�5HGURRP�bb

b

���



5HVVHPEOHU DX[ DXWUHV � LPSRVVLEOH� 0DLV FRPPHQW 0LVV (OVH" 9RXV� OD ILOOH GHb b b b b b b b b b b b b

OŖHVFURF" 2K OÇ� SDSD HVW XQ JÜQLH KHLQ� 2K FŖHVW YRXV� MŖDL WHOOHPHQW HQWHQGX SDUOHU GHb b b b b b b b b b b b b b b b

YRXV��&HOD�VH�YRLW�LO"�/D�ILOOH�GŖXQ�HVFURF"�&HOD�VH�UHPDUTXH�W�LO"bb

b

-H SRUWH XQH UREH GH VRLUÜH WRWDOH RYHUGUHVVHG� (QILQ FOLQTXDQWH TXRL� /D VHXOH TXH MHb b b b b b b b b b b b b b b b

SRVVÛGH� 0DPDQ OŖD WURS UDFFRXUFLH� &D QH OXL DOODLW SOXV� 'X FRXS HOOH PH OŖD GRQQÜH�b b b b b b b b b b b b b b b b

(OOH�HVW�WURS�FRXUWH��/H�GÜFROOHWÜ�QH�PH�YD�SDV�bb

b

-ŖDL SHXU TXH 'RUVGD\ DUULYH HW TXH MH GRLYH OXL GHPDQGHU PDLQWHQDQW� 3DV OH PRPHQW�b b b b b b b b b b b b b b b

1H�SDV�JÉFKHU�OD�IÝWH��3DXO�HVW�PRQ�FRXVLQ��$L�MH�GLW�TXH�3DXO�HVW�PRQ�FRXVLQ"bb

b

,O PH GLW TXH MH WHQWH OH GLDEOH� $L�MH FRQVFLHQFH GŖÝWUH VL DIIRODQWH" $L�MH FRQVFLHQFHb b b b b b b b b b b b b b b

GŖÝWUH XQH SURYRFDWLRQ DPEXODQWH SRXU OH JHQUH PDVFXOLQ" 4XRL" 1RQ� 4XRL" -Hb b b b b b b b b b b b

PŖH[FXVH�bb

b

3DUGRQ SDUGRQ� -H YRXODLV MXVWH ÝWUH MROLH� ,O PH IDXW DEVROXPHQW GH TXRL IXPHU� -H WLUHb b b b b b b b b b b b b b b b

VXU�PD�UREH��-ŖDL�GHV�JURV�JHQRX[��-H�URXJLV��&D�FRXOH��&D�\�HVW�b

,,� $QQH[H�����U©SOLTXHV��b b

(/6( � (Q FH TXL PH FRQFHUQH� MH WURXYH TXŖRQ D DVVH] UDFRQWÜ OHV KLVWRLUHV GX SRLQW GHb b b b b b b b b b b b b b b b b b
YXH GX FKDVVHXU� $ORUV YRLOÇ FH TXH YRXV UDFRQWHQW OŖDQWLORSH� OD ELFKH� RX PÝPH ODb b b b b b b b b b b b b b b
OLRQQH� 0RQ KLVWRLUH� $ PRL� &D VH SDVVH GDQV XQ KăWHO ELHQ FKLF QLFKÜ GDQV OHVb b b b b b b b b b b b b b b b
PRQWDJQHV� OÇ RĚ OŖDLU HVW FRPPH GX FKDPSDJQH� ,O HVW �K GX PDWLQ� /Ç� FŖHVW PRL�b b b b b b b b b b b b b b b b
(OVH� 0LVV (OVH� �� DQV� -ŖDWWHQGV XQ DSSHO GH PHV SDUHQWV� /H FRXS GH ILO WDUGH XQ SHXb b b b b b b b b b b b b b b b b b
Ç YHQLU� $L�MH DYDOÜ OHV VL[ FDFKHWV" 6L[��� 3HUVRQQH QH VDLW HQFRUH� 2XL� &D IHUD WUÛV YLWHb b b b b b b b b b b b b b b b b
OH�WRXU�GX�QHW��2XLőb

b

(/6( � -ŖDLPHUDLV ELHQ PH PDULHU HQ $PÜULTXH� 0DLV SDV DYHF XQ $PÜULFDLQ� 2Xb b b b b b b b b b b b b b
ÜSRXVHU XQ $PÜULFDLQ PDLV SDV YLYUH HQ $PÜULTXH� 8QH YLOOD Ç /�$� ,PPHQVH SLVFLQH Çb b b b b b b b b b b b b b b
IOHXU GH FROOLQH� 9XH VXU +ROO\ZRRG� 'HV FR\RWHV WUDYHUVHQW OH SD\VDJH� RQ YRLW OHXUVb b b b b b b b b b b b b b
FăWHV� ,OV VRQW DIIDPÜV� -ŖRUJDQLVH GHV IÝWHV TXL GXUHQW WRXWH OD QXLW MXVTXŖDX OHQGHPDLQb b b b b b b b b b b b b b
PLGL� -H VXLV OD PHLOOHXUH GMHWWH GH WRXWH OD FăWH 2XHVW� /D YLOOH HQWLÛUH SULH SRXU YHQLUb b b b b b b b b b b b b b b b b
GDQVHU FKH] PRL� 3DUIRLV� TXDQG MH VXLV ODVVH GH WRXW FH PRQGH� MH PŕÜWHQGV QXH VXU OHb b b b b b b b b b b b b b b b b
ERUG GH OD SLVFLQH� (W MŖDWWHQGV TXH OŖHQQXL VŖÜYDSRUH�b b b b b b b b b

b

���



$;(/ 921 '256$< � 2Q DSSUHQG EHDXFRXS DX[ FăWÜV GHV MHXQHV� &ŖHVW FRPPH FHODb b b b b b b b b b b b b b
TXH OŖRQ UHVWH DFWLI� TXH OŖHVSULW UHVWH ÜYHLOOÜ� DX WUDYDLO� (W OHV MHXQHV OH VHQWHQW WRXW GHb b b b b b b b b b b b b b b b b
VXLWH� -H YHX[ GLUH FHW DVSHFW�OÇ� LOV OH VHQWHQW� 9RWUH FăWÜ DFWLI� FHWWH YRORQWÜ GŖÝWUH Ç ODb b b b b b b b b b b b b b b b b
KDXWHXU� GH UHVWHU LQVSLUÜ� ,OV RQW EHVRLQ GH PHQWRU� SDUIRLV PÝPH LOV YRXV GHPDQGHQWb b b b b b b b b b b b b b
GH OŖÝWUH� 2Q PH OŖD VRXYHQW GHPDQGÜ� &D QH PŖLQWÜUHVVH SDV� -H YÜQÛUH OD OLEHUWÜ GHb b b b b b b b b b b b b b b b
OŖÝWUH HW MH SHQVH TXŖRQ QŖD EHVRLQ QL GH JXLGH� QL GH PHQWRU� -H SUÜIÛUH OH VWDWXW GH� MHb b b b b b b b b b b b b b b b b b b
QH�VDLV�SDV��TXHOTXH�FKRVH�FRPPH����DQJH�JDUGLHQőb

'LDORJXHbb

(/6(��GÜSLWÜH�HW�SUHVTXH�HQ�FROÛUH�b

5LPEDXG DYDLW �� DQV TXDQG LO D UÜGLJÜ /H %DWHDX ,YUH� �� DQV SRXU VHV SUHPLHUVb b b b b b b b b b b b b b b b
SRÛPHV� 0R]DUW FRPSRVDLW VHV SUHPLÛUHV RHXYUHV Ç � DQV� 0DULD *DHWDQD $JQHVLb b b b b b b b b b b b
SXEOLDLW VRQ SUHPLHU RXYUDJH GH SKLORVRSKLH Ç � DQV��� (W PRL MH QH VDLV ULHQ IDLUH� -ŖDLb b b b b b b b b b b b b b b b b
ULHQ DSSULV� 1ŖDSSUHQGV Ç OŖÜFROH TXH GHV FKRVHV LQXWLOHV TXL QH VHUYHQW Ç ULHQ� /Db b b b b b b b b b b b b b b
SOXSDUW GHV PDFKLQHV SHXYHQW IDEULTXHU Ç PD SODFH WRXWH XQH VÜULH GH FKRVHV Ç XQHb b b b b b b b b b b b b b b
YLWHVVH VLGÜUDQWH� < D SDV GH WUDYDLO� (W MH QH VXLV GŖDXFXQH XWLOLWÜ� -H GHYUDLV SDV GLUHb b b b b b b b b b b b b b b b b
×D��'ÜVR�bb
'256'$< � 1RQ QRQ� MH VXLV WRXFKÜ GH YRV FRQILGHQFHV� &RPPH MH YRXV GLVDLV� HQYLHb b b b b b b b b b b b b b b
GH�YLYUH�HW�PRXULU�Ç�OD�IRLV�b

b

(/6( � 4XDQG PD PÛUH VŖHVW HQWLFKÜH GH OŖLGÜH GH PH IDLUH MRXHU GDQV GHV ILOPV� HOOH Db b b b b b b b b b b b b b b b b b
FRPPHQFÜ HQ PH PRQWUDQW GHV ILOPV HQ QRLU HW EODQF DYHF 6KLUOH\ 7HPSOH� 8QHb b b b b b b b b b b b b b
PLQXVFXOH SHWLWH ILOOH TXL VDYDLW WRXW IDLUH � MRXHU� FKDQWHU� GDQVHU� OHV FODTXHWWHV� &ŖÜWDLWb b b b b b b b b b b b b b
XQH VWDU Ç � DQV� -H QH VDLV SDV WURS FH TXŖHOOH HVW GHYHQXH SDU OD VXLWH QL VL HOOH ÜWDLWb b b b b b b b b b b b b b b b b b b b b
IRUW KHXUHXVH� 0DLV HOOH HQ DYDLW OŖDLU� (W SRXU PD PÛUH FŖÜWDLW FRPPH XQ PRGÛOH� -H QHb b b b b b b b b b b b b b b b b
VDLV SDV SRXUTXRL HOOH WULSDLW VXU FHWWH 6KLUOH\ SDUFH TXŖLO \ HQ D HX GŖDXWUHV GHV JDPLQVb b b b b b b b b b b b b b b b b
TXL MRXHQW GDQV GHV ILOPV DYHF WDOHQW� 0RL MŖDLPDLV ELHQ +HQU\ 7KRPDV� OH GLVFUHW JDU×RQb b b b b b b b b b b b b b b
VHQVLEOH TXL MRXH (OLRWW GDQV (�7� PDLV LO D SDV WURS IDLW FDUULÛUH� HW GX FRXS PD PÛUHb b b b b b b b b b b b b b b b b b
QŖÜWDLW�SDV�WURS�VXU�OD�EDOOH�DYHF�+HQU\���bb

b

(/6( � /HV SXEOLFLWÜV MŖDLPDLV SDV PDLV PD PÛUH GLVDLW TXH PÝPH OHV SOXV JUDQGHVb b b b b b b b b b b b b b b
VWDUV HQ RQW IDLWHV HW SXLV ×D SD\H OHV IDFWXUHV TXH WRQ FRQQDUG GH SÛUH QH SD\H SDV�b b b b b b b b b b b b b b b b b b
&D HOOH OH GLVDLW VHXOHPHQW OHV IRLV RĚ HOOHV QŖÜWDLW SOXV HQ DPRXU DYHF OXL� 'DQV OHVb b b b b b b b b b b b b b b b b
SXEOLFLWÜV RQ GHYDLW DOOHU YLWH YLWH� HW VRXYHQW OHV FRVWXPHV ÜWDLHQW PRFKHV� 0DLVb b b b b b b b b b b b b
MŖDLPDLV ELHQ UDSSRUWHU GHV FKRVHV Ç OD PDLVRQ� 0HV SDUHQWV RQW HX GH OD SRXGUH Çb b b b b b b b b b b b b b b b
OHVVLYHU Ç OD SHOOH� HW GHV FURTXHWWHV SRXU FKDWV PDLV RQ DYDLW TXH GHV FKLHQV� -H VDLVb b b b b b b b b b b b b b b b b
SDV VŖLOV FRPSUHQDLHQW TXŖLOV PDQJHDLHQW OD QRXUULWXUH GH OHXUV HQQHPLV MXUÜV� 2Q PŖDb b b b b b b b b b b b b

���



PDTXLOOÜH� ÜSLOÜH� FRLIIÜH� 3OXV PLJQRQQH� 3OXV EDE\� 3OXV VH[\� 8QH IRLV OH FOLHQW� FHOXLb b b b b b b b b b b b b b
TXL DYDLW FRPPDQGÜ OD SXE D GHPDQGÜ VL MH SRXYDLV SDV ÝWUH SOXV VXJJHVWLYH� ,O Db b b b b b b b b b b b b b b b
GHPDQGÜ XQ ŗWUXF Ç OD /ROLWDŘ� 3OXV WDUG MŖDL OX OH OLYUH GH 1DERNRY� LQWULJXÜH� HW MŖDL SDVb b b b b b b b b b b b b b b b b b
FRPSULV�OH�UDSSRUW�HQWUH�GHV�FURTXHWWHV�SRXU�FKDWV�HW�FHWWH�SHWLWH�ILOOH�YLROÜH��/ROLWD�bb

b
b
'256'$< � /D SOXSDUW GHV JHQV PHXUHQW GŖHQYLH TXŖRQ OHXU SRVH GHV TXHVWLRQVb b b b b b b b b b b b b
KLVWRLUH GŖDYRLU OŖRFFDVLRQ GH GÜFRXYULU OHXUV SURSUHV LGÜHV� ,OV QŖRQW SDV OŖKDELWXGHb b b b b b b b b b b b
TXŖRQ OHV ÜFRXWH� /HV MHXQHV IHPPHV SDUWLFXOLÛUHPHQW� RQW WHOOHPHQW EHVRLQ GŖDWWHQWLRQ�b b b b b b b b b b b
(OOHV VRQW IDWLJXÜHV GŖÜFRXWHU Ç ORQJXHXU GH MRXUQÜH GHV KRPPHV HQQX\HX[ HWb b b b b b b b b b b b
ÜJRFHQWULTXHV� &ŖHVW ×D OD UÜDOLWÜ� (OOHV UH×RLYHQW GHV VROOLFLWDWLRQV LQFHVVDQWHV� VRXYHQWb b b b b b b b b b b
SHX FRXUWRLVHV DORUV TXŖHOOHV� HOOHV UHFKHUFKHQW GHV PDUTXHV GŖKXPDQLWÜ WRXWb b b b b b b b b b
VLPSOHPHQW��&D�QŖD�ULHQ�GH�VH[XHO�bb

b
b
(/6( � -ŖDXUDLV PLHX[ IDLW GH UHJDUGHU GHV YLGÜRV GH FKDWRQV� (W PÝPH MŖDXUDLV PLHX[b b b b b b b b b b b b b b b
IDLW GŖHQ WRXUQHU� &D GRLW VH WURXYHU GHV FKDWRQV SDU LFL� QRQ" 6XU OH GDUN ZHE LO SDUDîWb b b b b b b b b b b b b b b b b b
TXŖRQ WURXYH GHV YLGÜRV GH MHXQHV IHPPHV DX[ WDORQV DLJXLOOH TXL ÜFUDVH GHV SHWLWVb b b b b b b b b b b b b b
DQLPDX[� SHWLWV FKDWV GH SUÜIÜUHQFH RX FKLRWV� 0DLV MH QH VXLV MDPDLV DOOÜH YLVLWHU FHVb b b b b b b b b b b b b b b
VLWHV� 'ÜMÇ VXIILVDPPHQW GH UDLVRQV GH SOHXUHU� QRQ" -ŖDL HQYLH GH PŖHQILOHU OD ERîWHb b b b b b b b b b b b b b
HQWLÛUH GH YÜURQDO� ������ ERXOHV� 3DSD GRLW ������ ERXOHV� 3RXUTXRL" 2K GHVb b b b b b b b b b b b
SÜFDGLOOHV� ,O D MXVWH GÜWRXUQÜ OŖDUJHQW TXL DSSDUWHQDLW Ç GHV JRVVHV HW TXL OXL DYDLW ÜWÜb b b b b b b b b b b b b b b b
FRQILÜ�bb

b
'LDORJXHb
b
92,; 2)) 0w5( (/6( � 7X GRLV VDYRLU TXŖLO \ D HQ HIIHW XQH VROXWLRQ� ,O IDXW TXH WX VRLVb b b b b b b b b b b b b b b b b b b b
GŖDFFRUG�ÜYLGHPPHQW���bb
(/6(���4XRL"�0DLV�ELHQ�VĜU�TXH�MH�VXLV�GŖDFFRUG�bb
92,; 2)) 0w5( (/6( �IDXVVHPHQW VLQFÛUH� � -H QH YRXGUDLV SDV JÉFKHU WHV YDFDQFHV�b b b b b b b b b b b b b b
WX�WŖDPXVHV��FŖHVW�QRUPDO�HW�FŖHVW�OH�SULQFLSDO�bb
(/6(���0DLV�TXRL"�'LV�PRL�VL�MH�SHX[�IDLUH�TXHOTXH�FKRVH�PDPDQ��HQILQ��4XRL"""bb
92,; 2)) 0w5( (/6( � (W ELHQ� WX PŖDV GLW TXH 9RQ ÜWDLW GHVFHQGX DX PÝPH KăWHOb b b b b b b b b b b b b b b b b
TXH�WRL��QRQ"�9RQ�'RUVGD\"bb
(/6(���$K����2XL�MH�OXL�DL�SDUOÜ�WRXW�Ç�OŖKHXUH�bb
92,; 2)) 0w5( (/6( � 3DUIDLW� (W ELHQ WX YRLV� ������� SRXU OXL FŖHVW SHDQXWV� (W LO QHb b b b b b b b b b b b b b b b b b
SRXUUD�SDV�WH�UHIXVHU�Ç�WRL�bb
(/6(�0DLV���bb
92,;�2))�0w5(�(/6(��OŖLQWHUURPSDQW��6L�WX�QH�YHX[�SDV�QRXV�DLGHU�MH�FRPSUHQGV�bb

b

���



'256'$< � ,O \ DYDLW FH MHX TXH MŖDLPDLV ELHQ� $FWLRQ RX YÜULWÜ� $ YUDL GLUH RQ \ MRXDLWb b b b b b b b b b b b b b b b b b b
VXUWRXW XQ SHX ÜPÜFKÜ� MXVWH KLVWRLUH GH GLUH TXH VL RQ SURGXLVDLW WHO RX WHOb b b b b b b b b b b b b b b
FRPSRUWHPHQW FŖÜWDLW VRXV OŖHPSULVH GH OŖDOFRRO� 2XL� GLVRQV TXH OŖDOFRRO VHUYDLW Çb b b b b b b b b b b b
GÜVLQKLEHU� /H VRLU� (Q ILQ GH MRXUQÜH� &ŖÜWDLW SDV ELHQ PÜFKDQW� &D PH GÜWHQGDLW GHb b b b b b b b b b b b b b b
MRXHU Ç FH SHWLW MHX� -H PH VXLV PLV Ç \ MRXHU SOXV VRXYHQW� &ŖHVW GHYHQX XQH SHWLWHb b b b b b b b b b b b b b b b b b
KDELWXGH SRXU GÜWHQGUH OŖDWPRVSKÛUH DYDQW GH MRXHU SDU H[HPSOH� &RPPH XQ UÜIOH[H�b b b b b b b b b b b b
$YHF�PD�PDTXLOOHXVH�bb

b
(/6( �DX SXEOLF� 0RQ PHQWRQ WUHPEOH� -ŖDL OŖDLU GŖXQ EÜEÜ TXDQG PRQ PHQWRQ WUHPEOH�b b b b b b b b b b b b b b
&RPPHQW GHPDQGH�W�RQ ������ )ORULQV Ç XQ SUHVTXH SDUIDLW LQFRQQX" -H QH VDLV SDV�b b b b b b b b b b b b b
,O PH UHVWH SOXV TXŖÇ PH SURVWLWXHU GDQV OHV JDUHV� 1RQ� ×D UDSSRUWHUDLW SDV DVVH]�b b b b b b b b b b b b b b b
3HXW�ÝWUH�LFL�Ç�OŖKăWHO"�/D�KRQWH�SRXU�7DQWH�(PPD��3HXW�ÝWUH�PH�YHQGUH�Ç�3DXO"bb

b
(/6(��DX�SXEOLF����0D�PÛUH�D�GLW�SRXU�'RUVGD\�FŖHVW�SHDQXWV���bb
'256'$<���7X�DV�GÜMÇ�WUDYDLOOÜ�SRXU�JDJQHU�GH�OŖDUJHQW"bb
(/6(���-ŖDL�FRPPHQFÜ�XQ�ERXORW�ÜWXGLDQW�FHW�ÜWÜ��&ŖHVW�SDV�OÜJDO�DYDQW����DQV�bb
'256'$< � 7X FRPSUHQGV TXH SRXU UHFHYRLU GH OŖDUJHQW LO IDXW DSSRUWHU TXHOTXH FKRVHb b b b b b b b b b b b b b
HQ�ÜFKDQJH"bb
(/6(��HOOH�KÜVLWH����2XL�bb
'256'$<���(W�WX�FRPSUHQGV�TXŖHQ�ÜFKDQJH�GŖXQH�VRPPH�SDUHLOOH��LO�IDXW�SURFXUHUb
TXHOTXH�FKRVH�GH�SDUWLFXOLHU"bb

b
(/6( �DX SXEOLF� -H OXL DL IDLW PD SURSRVLWLRQ� %LHQ VĜU� DYDQW FHOD� MŖ\ DL SHQVÜ� GHb b b b b b b b b b b b b b b b b
WUDYDLOOHU SRXU OXL� JUDWXLWHPHQW� WRXWH PD YLH� HQILQ GŖÝWUH VRQ HVFODYH TXRL� 0DLV TXLb b b b b b b b b b b b b b
SHXW YRXORLU GŖXQH PDLQ GŖRHXYUH QRQ TXDOLILÜH" -H QH VDLV ULHQ IDLUH ULHQ� 2Q QH PŖDb b b b b b b b b b b b b b b b
DSSULV TXŖÇ UHVWHU LPPRELOH� -H YHX[ VRUWLU GX FDGUH� VRUWLU GX FDGUH� 0DLV TXL VH VRXFLHb b b b b b b b b b b b b b b b
GH FH TXH MH YHX[" -RXHU� IDLUH SODLVLU Ç PD PÛUH� JDJQHU GH OŖDUJHQW� IDLUH SODLVLU Ç PRQb b b b b b b b b b b b b b b b b b
SÛUH� PH YHQGUH� IDLUH SODLVLU Ç 'RUVGD\��� 5LHQ GH FHOD QŖHVW PRL� 7RXW ILQLUD SDU OHb b b b b b b b b b b b b b b b
GHYHQLU VL��� (W DX IRQG� MH FURLV TXH MH VDLV� &ŖHVW OLPSLGH SRXU PRL GÛV OH GÜEXW� (Wb b b b b b b b b b b b b b b b b b
PÝPH SHXW�ÝWUH MH VHUDLV FDSDEOH GŖHQ DYRLU HQYLH� VL HW VHXOHPHQW VL LO QŖÜWDLW SDVb b b b b b b b b b b b b b b
TXHVWLRQ GŖDUJHQW� SDUFH TXŖDX IRQG LO PH SODîW ELHQ� (W SXLV TXDQG PÝPH FŖHVW $[HOb b b b b b b b b b b b b b b
9RQ�'RUVGD\��/ŖDFWHXU�FÜOÛEUH��$ORUV�YUDLPHQW�RXL��GH�TXRL�MH�PH�SODLQV"bb

'256$< � 2Q QLH WURS VRXYHQW OD VHQVXDOLWÜ GHV HQIDQWV� /HXU GÜVLU GH SODLUH� /HXUb b b b b b b b b b b b b b b
VH[XDOLWÜ PÝPH� $L�MH GLW HQIDQW" 8QH IHPPH GÜMÇ� 9RXV OŖDYH] ELHQ UHJDUGÜH" �� DQV"b b b b b b b b b b b b b b
9UDLPHQW" 4XDQG RQ D XQ FRUSV FRPPH FHOXL�OÇ� RQ D IRUFÜPHQW OHV SHQVÜHV TXL YRQWb b b b b b b b b b b b b b b
DYHF� -H SHQVH VLQFÛUHPHQW OŖDYRLU UÜYÜOÜH Ç HOOH�PÝPH RX GX PRLQV OXL DYRLU UÜYÜOÜ XQHb b b b b b b b b b b b b b b
SDUW GŖHOOH�PÝPH� LQDYRXÜH� (W VL HOOH PŖD DEUHXYÜH GH VD MHXQH FKDLU� SRXU PD SDUW MŖDLb b b b b b b b b b b b b b b b
ÜWÜ Ç OŖÜFRXWH GH VD VHQVXDOLWÜ QDLVVDQWH� H[DFHUEÜH SDU OŖHQQXL� -H OŖDL ÜFRXWÜH�b b b b b b b b b b b b b
EHDXFRXS��FRPPH�MH�FURLV��RQ�QH�OŖDYDLW�MDPDLV�ÜFRXWÜH�bb

b

���



(/6( �&217Ŗ'� -ŖLUDL� /H FKHUFKHU� 0DLV SDV GDQV VD FKDPEUH QRQ� /H PRW GH SDVVHb b b b b b b b b b b b b b b
UHVWH 5HGURRP� -ŖLUDL� 1XH VRXV PRQ PDQWHDX� -H OH IHUDL� ,O PH YHUUD QXH� ,O PŖDXUDb b b b b b b b b b b b b b b b
PDLV LO QH PŖDXUD SDV� 7RXW FH TXL ÜWDLW ÜFULW GDQV OHV SRLQWLOOÜV GH VHV PRWV QH VHb b b b b b b b b b b b b b b b b b
SDVVHUD SDV� 7X YHX[ PH YRLU� VDOH W\SH� HW ELHQ WRXW OH PRQGH PH YHUUD� (W WRXW OHb b b b b b b b b b b b b b b b b b
PRQGH VDXUD TXH FŖHVW Ç FDXVH GH WRL� -H VHUDL VDOLH DEîPÜH WUDîQÜH� 0DLV WRXW OHb b b b b b b b b b b b b b b b
PRQGH VDXUD TXH FŖHVW Ç FDXVH GH WRL� ,O H[LVWH XQ RXWLO TXL HVW XQH IHQÝWUH VXU OHb b b b b b b b b b b b b b b b b b
PRQGH� 8Q RXWLO TXL SHUPHW GH UHVWHU HQ FRQWDFW GLUHFW DYHF OH PRQGH� (W PÝPH TXDQGb b b b b b b b b b b b b b b b
RQ�QŖD�SDV�GŖDPLV�RQ�HQ�D�FHQW��RQ�HQ�D�PLOOH��RQ�HQ�D�GHV�PLOOLRQV�bb
b

b b
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,,,��$QQH[H�����3KRWRV�SRXU�OHV�©FKDXIIHPHQWVb b

b

b

���
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