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| ’IDEGHRPDWLQUHYV

,QWURGXFWLRQ
6FKpPD GH VWUXFWXUH
S8WLOLVDWLRQ FRQIRUPH
&RQVLJIQHV GH VpFXULWp
'LVSRVLWLRQV LPSRUWDQWHYV
3URJUDPPDWHXU GH PDLQWHQDQFH
2XYHUWXUH '(1)&
ORWRULVDWLRQ
&DUDFWPpPULVWLTXHV WHFKQLTXHV
ORQWDJH GH OD FHQWUDOH '(1)&
9XH G HQVHPEOH
9XH G HQVHPEOH SODWLQH GH EDVH
(ISOLFDWLRQ GHV SLFWRJUDPPHV
5HODLV GH VLIQDOLVDWLRQ
$IHFWDWLRQ GHV ERUQHV
5pJODJHV GX FRPPXWDWHXU *,3
'"HVFULSWLRQ GHV /(' &36 %
'"HVFULSWLRQ GHV /(' 5
&KEOHV SRXU ' + VIVWgPHV GH '(1)&
30DQ GH FKEODJH PRGQqOH
$OLPHQWDWLRQ GH VHFRXUV 9
9 DOLPHQWDWLRQ
9XH G HQVHPEOH GHV FRQQH[LRQV
&RPPDQGH GpPFOHQFKHPHQW HQ FDV G DODUPH
&RPPDQGH IHUPHWXUH DSUqV XQH DODUPH
&RPPDQGHQWLODWLRQ TXRWLGLHQQH
&RPPDQGNWRPDWH PpWpR
"HVFULSWLRQ IRQFWLRQQHOOH GX ERXWRQ GH UHPLVH j ]pUR
&RQVLJIQHV UHODWLYHV j OD PLVH HQ VHUYLFH
,QVSHFWLRQ
ODLQWHQDQFH
ODUWHDX (+ 7SREUS55
30DTXH G LGHQWLILFDWLRQ
ODLQWHQDQFH HW QHWWR\DJH
*DUDQWLH
'‘pFODUDWLRQ GH FRQIRUPLWp
(OLPLQDWLRQ GHV GpFKHWYV

&36 % )5 YUDQoDLV D-H= |




|, QWURGXFWLRQ

/H\SDUW H GFIRIALPHMU F HIBMY HU Y'LFH  (QW U HAVRLDILQ W HQ D Q F H
/HSURGXHWMSHQ GD@WH X0 UDSHND &K D T KIHS O R GWHEK@M P HQWHW SRQGH E
VpF X GLYEK W L P/HDE W X b VIR DY RKOWH @ VoFXWMY GH IRGAMRQCH GH VHV GVSRVIWY GH
DIIDUWH GH FRP SpWQFHV  7RXV GV SDUMQDILHV  V p F X USLQMD W U H WIDHBMHSS U RBULP Q \
FRP P HLFIDX[ HWGH VHWLFH ' + VRQWGHV HQ SHWP DOHQFH ®f ERQ RWGIH GH P DUFKH GHV
VSpFIDOAMY HQ () 9 DIppV HWVXLYHQWGHY  V\V W q BSHV p F X U(LQMPD QXA S p F L D GILQV \
IRUP DWILPRIG D L{ELpHWU R R\W B D E BLY BIWGE R\QH Q | X PMHSD U W H GIRIPPHH F H B¢
"+ OHFKDWURQREUS*ESBIW W qPRHHW VHU Y'L FHV R G U | D L WIHXPCHILSVR pXRH V
SDUW H @ B DIOHBVIRQMW q BB V H Q | X P DM BID Y® X[Q W USHUF RHOQONGU Bl @ W LSHHW P ¢
H@ Dp U VD MR RIDSISNDU LWEK DU JHJIDOHFHORKRPHQ @ H[S O B ESWIRXW |
JOR EHDYO@EH R Q WSJH O P D G HIDX D RSN T X \LIDW jWIBREBOLIDWLRQV

W R X Q/HBYK D VG RS URME YWR Q V& HID

SODQLILH® MDLRWD E O L&/ XEHIRHIQMNT X8jQ H X D QILDAUD Q W L H

O LQVW D®OHGALIRDY OPB L QW H 8 IYE BI) H D U D QWIHH) € R K YIHD O H P\M R B V
VHUY [(GWX G H/ DW L VH QAR XAERAX WD pV\VWqPGHG pVHQI X POH H L Q VW HOO
VW D Q GIDH)GIVAL DAL RHIDQMY H U Q DOMHLVRIQ B [HP HOWHQWHWAQXY SDU XQ SDUMQDILH

SOKOHYpV FRPPHUFMBIVHUYLFH 1 KpVLSIDH
FRQW DYRRWSIRI W HFFDFLRHHUKFSBICH U Y L |
ORQW B VIMQ/ HUY L FH "+ FRPSpWHQW

8 QO D UV HBES D UW H G B PP H Fi W X[

VHUYLFH HV L @ WWALH S R VARWUR ®V+ U k FjHQ RW U H

JDWDQW XQ P ROMIH HWXQH PVH HQ VHWIEH O D UV HEKL O LBGHED UW H GIDEC KVL
DSSWRSUPY 1 RWH W\ WYP H GH SDUMODUDWQRXYY QR XARP P il VRF{W S B U VERXBWPIR Q G H
HUPBW RXM UD QXWHHSUR G X EWWR QWR X VU H F K H UEGSH]U W H'Q-D ISWHG/HF K H ]
H[F O XV L YIHPHOSO®HNQ V W D Ol @ D WK B X V

HWH[ SpUP HOWY UHVSHRBQWGN GLLHRWYHY HW 9LV LW RNKIVP S O HE RIVY WDV H U Q HW
SUHV F U V8 WRRQ@LFPFAHS VEIHRIY R Q Q DDZX GK S D URRFH U
HWQLWGHIWWR QL VFRW SXIUWH V

|6FKpP®WWUXFWXUH

SDU A[ /8
"PWHFWHXU
GH YHQW SOX
SDU H[ :56 6
l
*URXSH &RQWDFWV
GIRFKDJH

/LIQH /

&HQWUDOH '(1)&

)DFXOWD\&L&OGY

%RXWRQ SRXVVRLU
GpVHQIXRSH
57 5)5

| DH= YUDQoDLV &36 % )5




1$9(57,66(0(17 | [SBWLOLWRWILRQPH |

/JLUH WRXV OHV DYHUWLVVHPHQW YV &GHQWBLFIXI) R W § p B IHVOFHPGIEH@IX U
LOQVWUXFWLRQV OHV LOOXVWUDW L RED/I KW QHNYOLSHFLILFDWLRQV
IRXUQLV DYHF FHW SURGXLW &HQWRPOB QSPMLFURSURFHVVHXU
1H SDV VXLYUH OHV LQVWUXFWLRQ pIQ#P RXSHV F L

GHVVRXV SHXW SURYRTXHU XQ F K R&RpXQUEDFRMY/IRTUXLH/ [HRK & Q

LQFHQGLH HW RX XQH EOHVVXUH V)R QHAWIRIIKRXBDH Q W LDXCRMLIREL H Q Q'
&RQVHUYHU WRXV OHV DYHUWLVVH&RQ WO\E BT MERREGKHW DOHMO W p UL H X U
LOVWUXFWLRQV SRXU SRXYRLU V \ UHSRUWHU

XOWpPULHXUHPHQW

|&RQVLIQWYFXULWp | | 3WRIWDP P DIMXUGHP DIQMQDQFH

THQVLRHR QFWLRQQHBHD W $SUVHMRY | PRV OFHQNDBIGHARP P DQH
5LVTIGHEOHV \SOEK RFOHFWULTXH  IQATXH TXHO P DQMDQRH GH AARMRQ DXUDVEDI
6HXO XQ POHFWULFLHQ TXDOL I G WHARMKX WRULVPp |
SURFpPGHU DX UDFFRUGHPHQW
&RQYXEOQWKHP W@WW DA H QWp UL H mmamm@mmww
SWLBRQUAXHBHRWFHYVG RULGRQ
PRGLILpHV 8 QG VIRGAIRQGHP HQ/BH ADABMVRY' ( 1) & HAWHQ
RXWH IQETXp SDUBM YR DQN YHW©) RGAIRIGHP HOW
RN2 p\MQW GDQV @ FHQDB! GH FRP P DQGH HEDQY ®f
ERXRQGH GoVHIXP DIH

( QIRCAIRQ GX SDUDP p\J H GX SURIUDP P DIRXUGH

: 5 P O IRPIRQCH YHQIDNRQ2 89 ( 5785
[[LVSRVLWPRBQUVWD QW Hiimerura sy sbmoc: s
,QVWDOODWLRQ SRXU V\VWqPH GWWXPJDJIEWW

UHSRUWHU DX[ GLVSRVLWLRQV G$WDIRQL ) DApLOMWDO/DNRQ GX SURIDP P DIMXU

HW 1)& GH P DIQWCQDQFH GRIVKQT XHP HQW WH H IHAMpH
3RXU OD PDLQWHQDQFH VH UH S R SDNXGHHIABSIIME /Sy FIRNS H M) BpaHBDUGH
GH OD 1) 6 | DEUFDQANGH SSDIHO

| 2XYHUWX Y& | [ORWRULVDWLRQ |

/ RXYHUWXUH '(1)& GHYUDLW SHURFWURQ Hd JKDFSHHG +6
G LQFHQGLH XQH pYDFXDWLRQ GRXWHNVEHMKPRWRULVDWLRQV " + D\
SRVVLEOH VDQV OH PRLQGUH REVWWBFOMUPH VRQW VXSSRUWPpPHV (Q F
/D WDLOOH OH W\SH HW OD GLVSRMAWLRIHRRAN RRYFHWALRXMLRQ GX
"(1)& VRQW GpFLVILLYBRWp REWLPHOMHWHY REWHQLU XQH QHWWH Up
FRQVLJQHV VRQW UpJOHPHQWpPHBYDWUHQRY SUHY FPIVS WLRQWHYV PRWI
DSSOLFDEOHV GX SD\RX VQWRWOYMORMIILRHQRW j XQH YLWHVVH DFFpOpU
pJDOHPHQW G DXWUHV LQIRUPDWIRQWILRR BXRIHWHYWXUH HQ  VHFR
ZZZUZD KHXWH GH BRVWV\FKURQLVDWLRQ '(1)&
/ RXYHUWXUH '(1)& GHYUDLW rW U MQDHR-ONNARPH XUIEiXUG 21
FRQFHUWDWLRQ DYHF OHV VHUYUHRH&PYHWIXPOPHFIYVH FRPPDQGp WR
FRPSpWHQWV SHQGDQW PLQ SDU XQH7BBEXOVL
$ FHWHMI OD PRWRULVDWLRQ GRLW
WRXW EGR¥WHN OHV PRWRULVDWLR
UHPSOLVVHQW FHWWH FRQGLWLRQ
ORQWDJH GHV PRWRULVDWLRQV
(Q UDLVRQ GHV PXOWLSHOWHWHSRNYLE
PDWLQUH GH PRWRULVDWLRQ YHXLC
FRQVLJQHV GH PRQWDJH GH OD QRW
GH OD PRWRULVDWLRQ FKRLVLH

&36 % )5 YUDQoDLV D-H= |




| &DUDFW p U IWMAKXIHVX HV

7NSH GH FHQWUDOH &36 %

)5 [ &36 % )5

$OLPHQWDWLRQ DF j

DF 1)

3XLVVDQFH QRPLQDOH
3XLVVDQFH DSSDUHQWH
3XLVVDQFH HQ YHLOOH

9%
9%

9%
9%

9GF
9VVv

7HQVLRQ GH VRUWLH
2QGXODWLRQ UpVLGXHO

]
VHORQ OD FKDUJH

6XUYHLOODQFH
&RXUDQW GH VRUWLH
ORGH GH VHUYLFH

P$
6HUYLFH F

RQWLQX

eWDW GTDODUPH YHQW
&RXUDQW GH VRUWLH
ORGH GH VHUYLFH

$

ORGH LOQWHUPLWW

$
ORGH LQWHUPLWW

NNSH GH SURWHFWLRQ , 3
&DW GH SURWHFWLRQ Vs

GXUpH GH PLVH HQ GXUpH GH PLVH HQ
1RPEUH GH OLJQHV JUR
%WRXWRQ GH GpVHQIXPDJ PD[ SFV
30DJH GH WHPS f&

DYHF PLVH j OD WHUUH IRQFWLRQQ

(QFRPEUHPHQW ODUJ | [ [

%RVWLHU
ODWpULHO 3ODVWLTXH
SHLQWXUH EODQF

PP

/HV HQWUDVQHPHQWY +LJK 6SHHG

+6 GH '+ VRQW FRPSDWLE

DQW XQH IRQFWLRQ
RGH GH YHQWLODWLRQ
UpJLPH GX PRWHXU
GXFWLRQ GX EUXLW (Q
RULVDWLRQYV

pH SRXU DWWHLQGUH OD
QGHV PDJ

(WHV OHV
RQ 289(5

'WUH SURWpJpH GH
QV T+

PLQ

LOLWpV RI
DOH] UHVSHFWHU OHV
'LFH G LQVWUXFWLRQV
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9IXH5 HQVHPEOH

3RUWH ERUQHV GH G fHUYONWM. RREOHYV GHBRUWH ERUQHYV GH GpUI
D $*2 UDFFRUGHPHQW DYHE $*2
QRQ IRXUQL GHV VHUUH FKEOHV QRQ IRXUQL
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5DLO FKDSHDX GH PP
SRXU PRGXOHV G HIWHQVLRQ
/DUJHXU PP

3DU H[ PRGXOH &5 SRXU OD WUDQVPL
G XQ VLIQDO GH FDSWHXUV GH YHQW
GH WHPSpUDWXUH YLD GHV FRQWDFWYV YHQWLHO

| DH= YUDQoDLV &36 % )5 \




IXHEHQVHPE O B VGLIHRMV H

5DFFRUG 5DFFRUG OLJQH 5DFFRUG
H[WHQVLRQ JURXSH 21 2)) 5(6(7 HIWHQVLRQ OLJQH
5DFFRUG 5DFFRUG 5DFFRU 5DFFRUG&RPPXWDWHXU ',
VHFWHXU ERXWRQ GIHPDLQWHQDQ®H JQH
YHQWLOD LR(P_g
L 1 T L
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(o) &RQWU{OKMODUPH| 'pIDXW 'pIDXW (e}
— 6HFWHXU'pIDXW | JURXSH OLJQH )
= $IILFEKDJH /(' =
= CroB1Z0IFR >
[anw) Soede ol Ensson 7875 (e}
= O 6RXV WHQVLRQ |Euiftes W&
= peenei cel=
P O 'pIDXW S ——— ceE
O 3ULVH HQ FRPSWH
Oloonoononno 000000

5DFFRUG/(' 'pIDXW
DFFXPXODWBERBXPXODWHXU

(OpPHQW UHFRQQDLVVDQW G LOFHQGLH
3RXU OD VXUYHLOODQFH GH OD WH RS MKUHS RYW pdJ L QXWHL G X SCULLVRSR \GLHWE
FRPPDQGH 8QH WHPSpUDWXUH LQWRWIMIXWHHOWX 5P Y DIOX B HYWIHWLUp OH
VRXM@/TETXQ UD\RQQHPHQW WKHUBLD®HPGIXVODIWM XRjQS { @iH EERMSUBIAT X H
LPPpGLDWH GX VLWH GH PRQWDJH HH@MEUDH QGIHY TR X DN DW[X G H QW WHIWR M Q W
SURYRTXpH SDU OYDODUPH GH OTH@VHO WM \EXHQVWqPH GIpYDFXDWIRQ

GH IXPpH HW GH FKDOHXU

=
c
T
-

([SOLFD®HRFWRJUDPBHWO BIHWLIQDOLVDWLRQ
/(f- $ODUPH GpVHQIXPDJH PDI 9 $ m
INT Mo

"PIDXW

Ceqwinon s B

ORWRULVDWLRQ GH IHQrWUH '

%UDQFKp VXU VHFWHXU
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[$11HFW DOMIERQ QH V

1f |1RP "HVFULSWLRQ

5DFFRUG VHFWHXU ;

; ) ( 7HUUH IRQFWLRQQHOOH
; 1 &RQGXFWHXU QHXWUH
; / 3KDVH

5DFFRUGFHWHQVLRQ
3RWHQWLHO GH UplpUHQFH
3RWHQWLHO VDQV DOLPHQWDWLRQ GH VHFRXUY
3RWHQWLHO GH UplpUHQFH

; 3RWHQWLHO | DOLPHQWDWLRQ GH VHFRXUV PD
6RUWLH OLEUH GH SRWHQWLDO DODUPH FRQW
6RUWLH OLEUH GH SRWHQWLDO &20

6RUWLH OLEUH GH SRWHQWLDO VDQV DODUPH
6RUWLH OLEUH GH SRWHQWLDO GpIDXW FRQWI
6RUWLH OLEUH GH SRWHQWLDO &20
; . 6RUWLH OLEUH GH SRWHQWLDO FRQWU{OH FR(
(QWUpH IRQFWLRQ FHQWUDOLVpH )HUPHWXUH
3RWHQWLHO GH UplpUHQFH

ERXWRQ GH YHQWLODWLRQ ;

6RUWLH GX PHVVDJH QRQ IHUPp
3RWHQWLHO GH UplpUHQFH
(QWUpPHQWLODWLRQ )(50e
(QWUpPHQWLODWLRQ 289(5

JURXSH ;

6XSHUYLVLRQ

6RUWLH ORWRULVDWLRQ ORW D

6RUWLH ORWRULVDWLRQ ORW E

OLJQH ;

QRQ DWWULEXp

QRQ DWWULEXp

QRQ DWWULEXp

(QWUpH GX ERXWRQ GH GpVHQIXPDJH 'pFOHQFK
3RWHQWLHO GH UplpUHQFH

I+ [+

|0 |O|Ro A

o @ n |+ |~|Q|+|n

—

M| ~H+ [0~ |®m

DGHQVLRQ GX JURXSH  ORQ DWWULEXp

1y sangsapg P P
R R R B DWWULE Xp

WH VPpFXFLWp OHQ@RQDD\WMULEXp

6 QRQ DWWULEXp

5DFFRUG H[WHQVLRQ OLJQH ;

: % + (QWUpH &06, SRWHQWLHO GH UplpUHQFH

; % (QYHDDP HGX&0 6, 9 9 7HORQFRP SIVHHWH 1)
; 56 QRQ DWWULEXp

; / QRQ DWWULEXp

; + QRQ DWWULEXp

5DFFRUG DFEXPXODWHXU ;

: $..8% &kEOH QpJDWLI GH OD EDWWHULH

: $..8 9 &kKEOH GH OD EDWWHULH

6L GHV FKDUJHV VXSSOpPHQWDLUHV VRQW FRQQHFWpHYV DX SRWHQWLHO G
HQ FDV GH SDQQH

OHXU FRQVRPPDWLRQ PR\HQQH GH FRXUDQW GH UHSRYV

GpPSDVVHU OD YDOHXU LQGLT =&y SK \BH %
/D FDSDFLWp GH FKDUJH PD[LPEP®H%GH o xQuwpPén +
VHFRXUV HVW GH PS$ 836 % )5 | + P$

| DH= YUDQoDLV &36 % )5




|5pJODJHYV GX FRPPXWDWHXU ',3

(WDW GH OLYUDLYRI@uEEIBEBE

s2 Mg

&RPPXWDWHXU ',3
6 |'\WVIRQFWLRQQHPHMWPIEBH OLJQH
21 | (Q SUPVHQFH G XQ G\WIRQFWLRQQHPHQW GH OLJQH SD
GH OD UpVLVWDQFH WHUPLQDOH OD FHQWUDOH HVW P
6 | \WIRQFWLRQQHP#DDW RH JURXSH
21 | (Q SUPVHQFH G XQ G\WIRQFWLRQQHPHQW GH JURXSH S
FHQWUDOH HVW PLVH HQ DOHUWH F j G OH GLVSRVLWI
WHPSpUDWXUH IL[7+DU QR GBPH CTDWHMNW H, 3/ XU 21
6 | 'pVDFWLYHU OD OLJQH GX GPWHFWHXU GH UpLQLWLDOLVDW
21 |QRQ DWWULEXp
2)) QRQ DWWULEXp
6 |*URXSH )(50(785( HQ FDV GYDODUPH
21 [/H JURXSH IHUPH HQ SUpVHQFH G XQH DODUPH
6 | HQOWDWLYHV GH UpRXYHUWXUH GpVHQIXPDJH HQ FDV GYpFK
21 |3RVWV\FKURQLVDWLRQ ()& DFWLYpH 6HORQ 9G6 OH
G LQWHUYDOOH PLQXWHV
6 |3DQQH GH VHFWHXU )(50(785(
21 | (Q FDV GH SDQQH GH @ D PIRAHRWLIVY WR ® O H I WRHEK U
$WWHQWLRQ ULVTXH G pFUDVHPHQW /HV PRWHXUV V
6 |6XUYHLOODQFH GH OD OLJQH pWHQGXH GX JURXSH
21 [RXV OHV ILOV YHUV OHV OHFWHXUV VRQW VXUYHLOOpV
6 |)RQFWLRQQHPHQW VDQV EDWWHULH
21 [/D FKDUJH HW OD VXUYHLOODQFH GHV EDWWHULHV VRQ
&RPPXWDWHXU ',3

ORGH PpPRLUH 289(5

21 |$SUQV XQH SUHVVLRQ XQLTXH VXU OH ERXWRQ GH Y 8%

2)) 2XYHUWXUH QH GXUHQW TXH WDQW TXH OH ERXWRQ GH

ORGH PpPRLUH )(50e

21 |$SUQV XQH SUHVVLRQ XQLTXH VXU OH ERXWRQ GH YHQ

2)) /HV PDQ°XYUHV GHV PRWRULVDWLRQV GDQV OH VHQV )(
)(50(785( GDQV OH ERXWRQ ()& UHVWH DSSX\p

/[LPLWDWLRQ GH OD GXUpH GH YHQWLODWLRQ

21 | ~OIQGIDOGWHWPIPH 010 EVPRRLDIYIHPHYDIRP DIVX-P HYSUHIR) U/TXHGHRDPHW
1 BVHDQ-P HOWVHIHE HYDARP DIFX-P HAP P HHOFDY GHARP P DOBHOLUERARDSRAAU

5XSWXUH (PLVVLRQ GH FXUUHQW

21 |5XSWXUH GH FRXUDQW / DODUPH HVW GpFOHQFKpH OR
2)) | «aRXUDQW G pPLVVLRQ / DODUPH HVW GpFOHQFKpH OR

HVW /('

21 |$FWLRQQHU FRRPXRWDWHXU (", ZDQV OD FHQWUDOH V DO
2))

&36 % )5 YUDQoDLV D-H= |




|'"HVFULSGHMR'Q &36 %

(ISORLWDWLRQ
"PIDXW

B3URJUDPPDWHXU GH PDLQWHQDQFH H[SLUp

2.
"\"VIRQFWLRQQHPHQW GX V\VWqgPH
/A 'pIDXW OLJQH

3DV G DODUPH
$ODUPH

:*: "pIDXW
X0 /LJQH GpVDFWLY

O 3DV GH WHQV

:*: 7HQVLRQ GX VC) O 'pIDXW

@2 'pIDXW
I\

::0 *URXSH DYHF FDYDOLHU
-3 GpVDFWLYp

| DH= YUDQoDLV &36 % )5 \




|'HVFULSG®HMR'Q 57

@ ([SORLWDWLRQ

"PIDXW

2.
"PIDXW
/LIQH GpVDFWLYpH

@

3DV G DODUPH
$ODUPH

: BURJUDPPDWHXU GH PDLQWHQDQFH H[SLUp

o E-3 @ nnnon K
V DFWLYp V GpVDFV

& o %
V DFWLYp V GpVDFWLFp

&36 % )5 YUDQoDLV D-H= |




VLFp

| &KEOBIR'X U+t V\VWqREHN1) &

/RUV GX FKRL[ HW GH OD SRVH GHR¥ERKECOHRXEE FRODWHRWH PRWHF
GH UHVSHFWHU OHV UpJOHPHQW DWQRPXPUPKERID P WHM LY EULQV

G LQVWDOODWLRQ UHODWLYHYV DX[ EQU@\D SAR W IOR R U LFOH-RMOM L K £
HW DX[ GLVSRVLWLIV GH VpFXULWp B EE\SXW OV VXYWIHI®BDQFH
OHV GLUHFWLYHV UHODWLYHV DX PDQRRHAW W WDQMNFHFMWLBB OH

GH OLJQHV pOHFWULTXHV IRQFWLRQQHPHQW DFFpOpUp +6
PRWRULVDWLRQ /RUVTXH OH FRP
5HPDUTXH 21 HQ SUpPVHQFH G XQ G\VIRQFW!I

(X pJDUG DX JUDQG FKRL[ GLVSRQUREEBHGBQW GRPPDQGpP DXWRPDW

FRPPHUFH QRXV Q LQGLTXRQV SUM@H2BPYEJQDWLRQ

GH W\SH SRXU FHXYLRKE®HYRRY DGUHVVHU j

YRWUH SDUWHQDLUH ' + | FH VXM&WEOH /LJQH FHQWUDOH GpWHF
/HV FKEOHV VRQW VXUYHLOOpPV H
FLUFXLW HW GH FRXSXUH G DOLP
FRPPXWDWHXU HVW VXU 21 HQ
G\WIRQFWLRQQHPHQW OH JURXSH
DXWRPDWLTXHPHQW GDQ&50H VH(

|30DQ GH FKEODJH PRGQgOH

7THQVLRQ V\VWqPH 9
1H SDV FKEOHU OHV OLJQHV HQVHPEOH DYHF GHV
OLJQHV KDXWH WHQVLRQ

$YHF XQH OLJQH DYHF OH ILO GH WHUUH
FH QH SHXW rWUH XWLOLVp

&KEOHV HW WHUPLQDOH ERVWHY PDUTX

ORWRULVDWLRQ \F &HQWUDOH

YRLU WDEOHDX GH FkE

YHUV OH V

Uw MDXQH
'"PWHFWHXU GH YHQ

%

9 4]
&LUFXLW VpSDUp
)XVLEOH PDUTXHU

%RXWRQ GYDpUBWLR
HQY DX GHWYXV
GH OTDUrWH GX SODQEKHU ILQL

2UJDQH GH VpFXUL
i PDQLSXOHU W\SH
57 5)5 FHQWUDC

SHFRPPDQGDWLRQ SR&W6, 9 RX 9 '& HQY P DX GH
OHV FKEOHV HPLVVLRQ RX UXSWXY GH OfDUrWH GX SC
6HFWHXU [ PPo
&06, [ PP& gPH VDQV pFUDQ
260 [ PP3 VDQV pFUDQ
ERXWRQ G DpUDWLRQ [ PP6 VDQV pFUDQ
6RQGH SOXLH YHQW [ PP3 VDQV pRUDQE RX OH GLDPaWUH
6RQGH SOXLH YHQW &5 [ PPO E% WQJ\A—[ FWHU OHV H]LIHO
UHSRUW DODUPH [ PP3 qPH p LIXHXU
UHSRUW GpIDXW [ PPo aPH VDSV pF
/RQIXHXUV HW VHF WL R@wms
GH FKEOHV [ PHO P

[ PP& P

6HFWLRQ ’:E.DP%OHV SRXU FKEOHV P [ &RQVRPPD
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[$OLPHQWINHRROX UV
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|&RPPDQGH IHUPHWXUH DSUqV XQH DODUPF
2XYULU OHV ERVWLHUV FHQWUDOH HW ERXWRQV DY

(QFDGHKpFOHQFKAP &G RMID UBERXWRGPVHQIXPDJH
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—V

(QFD® K5 pFOHQFKSEP&IBW

\
JHUPHWXNXHIJHKDEBSE DODOURBpPLOLWLDOLVDEOH

@ 2) 3

6HUYLFRH
@m FOLHQWQq

JLUPZDUH % 2)) ! 6HN -
JLUPZDUH « % 2)) ! 6HN
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[&RPPDQ®HQW L ODWRMR@G LHQQH
%WRXWRQ GH YHQWLODWLRQ UHTXLV

2XYULU JHUPHU 6WRSSHU

EN

|&RPPDQGMWRPBWWpR

(Q FDV GH GpWHFWHXU GH YHQW RX GH SOXLH EUDQFKp
/H GpPFOHQFKHPHQW GX FDSWHXU FRUUHVSRQGDQW HQWUDVQH OD IH
FRPPDQGH (Q FDV G DOHUWH GH GpVHQIXPDJH OH V\VWqPH V RXYUF
1H SDV YHQWLOHU HQ XWLOLVDQW OH ERXWRQ GH GpVHQIXPDJH DX\
RX j O HDX GH SOXLH

6L HQ FDV GH PDXYDLV WHPSV YRXV VRXKDLWH] YHQWLOHU SDU RX]
O DXWRPDWH PpWpR j O DLGH G XQ FRPPXWDWHXU G DXWRPDWH GLV
(Q O DEVHQFH G XQ FRPPXWDWHXU G DXWRPDWH OD YHQWLODWLRQ
FDV GH PDXYDLV WHPSV /RUVTXH O DXWRPDWH PpWpR HVW HQ PDUF
GH OD SOXLH
,O QH VH URXYUH SDV DXWRPDWLTXHPHQW ORUV[[XHxQ#
2XYHUWXUH GH O LQVWDOODWLRQ SRXU YHQWLOU $BU

*HQW RX OD
RPPDQGH C

|'HVFULRWERQEBGRRXGBHAPL]YWHR |
9DODEOH j SDUWLU GH OD YHUVLRQ GH PLFURORJLFLHO %

5HPLVH j JpUR GH OfNODMJPH 57
$SSX\HU EULqQYHPHQW VXU OH ERXWRQ 5HVHW HQ PRGH PpPRL

$FWLYHU OD OLJQH
$SSX\H] EULQYHPHQW VXU OH ERXWRQ GH UpLQLWLDOLVDWLRQ

'pVDFWLYHU OD OLJQH
$SSX\H] VXU OH ERXWRQ GH UHPLVH j ]JpUR SHQGDQW SOXV GH
VHFRQGHYV

JHUPHU OH JURXSH HQ PRGH WDFWLOH © )HUPp 2
MDQW TXH O RQ DSSXLH VXU OH ERXWRQ GH UpLQLWLDOLVDWLF

/H VLIQDO )(50e UHVWH DFWLI OD OLJQH Q HVWSDV GpVDFWLYpH
$SSX\H] VXU OH ERXWRQ GH UHPLVH j ]JpUR SHQGDQW SOXV GH

\ &36 % )5 )UDQoDLV DH= |




|&RQVLJQHV UHODWLYHV j OD PLVH HQ VHUY

3RXU PHWWUH OD FHQWUDOH '(1)& HQ VHUYLFH OHV FRQWU{OHV )

rWUH HIITHFWXpV

(Q FDV GH UDFFRUGHPHQW $D|
7RXV OHV FkEOHV 1RQ GH FRPSRVDQWY GHV G\VIRQF
UDFFRUGP VRQW SUREDEOHV 9pULILHU O
VXLYDQWY VHPWRMRWLVOWLRI
ERXWRQUS5 FDV pFKpDQW GpWH
G LQFHQGLH HW ERXWRQUGHHW
MRXWHYV OHV UpVLVWDQFHYVY WHUPLQDOHY UDFFRUGpHV "
0 RQAICY GVHBWGVIRP RO ( 1) & 6HBRBIHIQIHGMMH ORI
HXBEHGVRY  GREEKHQHIDP HHQFD/GHG VRGP HYY RAULE!
YREVGHGWHQXP IHDAARP DIDYH-P HMAY H UH G/ PRI SAB@BVRAO
WPAH P&
5pJODJHV G 5pJODJHYV G XVLQH GHV PRPIRX
&RPPXWDW SDJH
/D UpVLVWDQFH GRLW rWUH|FR
UPHWXUH GX JURXSH GH-OD FHQWUDOH GRHUQLHU ERXWRQ pOHFWULTX
| PrPH V LO GpWHFWHUBX VWHOMW RXR® op ORMAHS 5 )5 RLU OHV VFKpPDV
VUHPHQW LO \ DGO QY LOHTERMY XROQJIMHRQYV SDIHV
YHUWXUH HQWUHEKLOOgH, YRXV SRXYH] GpVDFWLYHU
SRQLEOH HQ RSWLRQ
SDU RXYHUWXUH HQ SDV..SRVVLEQOH HQ
KH OH V\VWqPH HRI@PHRWHU OH PRGXOH WH|UP
GHUQLQUH RX XQLTXH PRWR|UL
SOXLH V DUUrwWH GH GpULYDWLRQ VXU OLJQH| A(
X ERXWRQ GH YHQW AE3 QRLUH
9RLU VFKpPDV GHV FRQQH[LRQ
9pULILHU OHV FRXSH FLUFXLW
GLVWULEXWLRQ pOHFWULTXH |
FHQWUDOH
7RXMRXUV DXFXQH WHQVLRQ V
gEg?ﬁﬂggL GpVDFWLYpH RX IXVLEOH GplH
UH OH JURXSH VH

VHFRQGHV PDLY
9ROHW '(1)& RXYY
IHUPH *

&KDQJHU pYWO OD SRODUL+Np

'Q OH JURXSH VH IHUPH

VHFRQGHYV

| DH=
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|, QVSHFWLRQ

8QH IRLY SDU VHPHVWUH HW DSUqV XQH UHPLVH HQ pWDW SDU XQ SL
IRUPpMLPLQHU LPPpGLDWHRHQMW WRXMD GQHWW XWLOLVDWLRQ HW G|

B3UpSDUDWLRQ &RQWU{OH YLVXHO
6LJQDOHU O LQVWDOODWLRQ FRPPHLPWMDQ® BRVUNQFHUG HFGRPPDJHYV
6LIQDOHU GHV IDXVVHV DOHUWHVYDIOQ VWEORVYWXQWVRXVY OHV DSSDU
,QWHUURPSUH RX GpVDFWLYHU G3H RKE@QHDWOWLVDWLRQV
G DODUPH j GLVWDQFH HW GHV FBHPIPO@QHWHY FH TXH GHV PDUFKDQGL)\
GLVWDQFH GHV PRGLILFDWLRQV FRQVWUXFWL'
FRPSURPHWWUH OH ERQ IRQFWLRQ
GpWHFWHXUV G LQFHQGLH GHV ER
GpVHQIXPDJH GHV GLVSRVLWLIV G
HWF

|ODLQWHQDQFH

8QH IRLY SDU DQ SDU XQH HQW U WS WPLDAH WS Q@ PH. \GRILW SRUWHU VX
DJUppH SDU OH IDEULFDQW GHV DSIBYHLOV

5HQRXYHOHU OD SODTXHWWH G L GARSHFWIORD Y PHXHOUHLQMSHFWLRQ (
FDUQHW GH PDLQWHQDQFH j MRXUV\VWqPH

& HVW VA\VWpPDWLTXHPHQW OD QR?%LA:L#-:'LE %ﬁﬁ&@ﬁ&% HV OHV XQ
H

DFWXHOOH GH ' + TXL VHUW GH Up IRQFWLRQ GHYV FRPSRVDQ'

7RXWH HQWUHSULVH DJUppH SDU ' UD® BRWHERL W

DXWRPDWLTXHPHQW HW D pWp IR UMpHEDS VVLIHPHPM GWX O DSIWURFqV YHU

5RWR HQ YXH GH FHV WUDYDX[ GHGHD DOWHDQQ@AHHODQFH GDQV OHV Uc
LGHQWLILFDWLRQ VHORQ OHV FRQ\
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|ODUWHDX (+ SRXU 57 5)5 |

'RIHVVUIRQUFENDRRIR EEXQSBY VR Q Q HOR GAK © WH Q F KEIHOH R WIGIVH F X U LRADIQ L S X C
{ PDLBWHGDGHHFDE LQFH@OEMp VYRGUV S FB\RDEWLL @ BODERPY LW H VEWHH V V p
T UHFRPPD/(R@HH)UWHDX QXPpE@MUWLFOH TXHVGHMjH WIS S U RDXWHIFH
57 5 )5HQUDQFH
H[WDBJWM@V)H‘W\/E%‘R)EWJLUID(DJDSRIXUGJIE)@MF\ADHDJJUpG?lSQWG-I)QLWDQFH
HLOV /HWXES RrOGBF iR W op WWR QBR XUWP RQWWDPIHX WGEL¥h 5 )5

/HV VWRFNpHV RX
YHV QH SXLVVHQW SDV

QHPHQW EBUWHDX (+ 7TSREUY55 57 5 )5 DYHF (+

XWRQV G
H GpVHQIXHbIHH GH FRPPDQGHU VpSDUPPHQW

5HV FRPSRVDQ
LWpV G DOLPHQWD
WV GX V\VWqgPH q

EDO GH O H[pFXWLRL

JOHV GH O DUW HV
/LIQHV
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[30DTXH G LGHQWLILFDWLRQ

OH QRP GX WLWXODLUH O—
Qf GH FHUWLILFDWLRQ
GpVLIJQDWLRQ QRUPDWL
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Qf GH QRUPH
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|0ODLQWHQIDHVWR\D JH

/TLQVSHAWLRDQLQW H QIRWFMHIH F W
FRIRP pP HDX FRQHOGHP DQMDGHGH  +
SBWLOLREpPUDWLEBHMBHQMSWUHFKD

XHU

QJH

RWICDBNV GH'  + 8 CH [SDUDMRQ CRVWKQATXHP HON

rWH HIHFMpH SDU' + (WXH GV VDOAXUA |
WICHGKQFKIRQVHFHVERY 1 DM QL QHWR DAL
VRODQW DVRAPW®  + 0 HEKDRRQES*  VH pVHYH®!
GRWGH P RALIHU VDQV SWBDYY QL SWYMGEFH ©
FRP SRVMRQ GXWMYDMRQ GH FHV CRIFHV ( @I GoFEH
VRX\M UHVSRQUDELDY HQ FDV GH GRQ UVSHRGH FHW
QRIFHGHSRWH

|'pFODUII§N‘HLHR@IRUPLW
1 RXV GoFOURQY VRXV GRWH SURSUH UHVSRQUDELDYY TXH

p

B SIRGXIVEP FIVWWRXYV & DUDRWUMIT XHV \WRK. QTXHY AW

HOFRQRWP Iyy DYHE GV 4 J BP HQBMRQ/VXLYDQN
(8 (8 (8

'RV V IWARJF K QO X W
'+ OHFKDW$R'QLF $PPHUVEHN

'LUNQJIHOGHRLANFKPHHYV
OHPEGHGLUHFWRRQBXISR XY RH VS R Q WDHEFKHQ L

| (OLPLQDOMIBRBGKHWYV |

/ HV DSSDHOP®RWIXH DIQUL TXH BXY DFFHARUAY
EDWHIEY HVWHP ED@IHY GRYHQMBRXYRIVXIYUH FKDFXQ
XQH YRH GH WA FOUH DSSURSUDH 1 H MM SDV YRWH
DSSDUHPORIRSRABDYHEBVR EXUAVP pQI g

6 HXBP HQBRXUBIVSD: VGHEB QRQ( XURSpHIH
&RIRP pP HQY @ QUHAYH HXURSpHIH (8

TXH

UHDWH DX GoFKHW GPTXISHP HQV p®RWTXHY HW

PORIRATXHY HAWD 4 DIVDIRQ CDQY BN B QIRDBN
BV RAID pORWRSRATAIY GRARQ GH SHXVSG VH VHYIU
wmwwmvwwmxmwmme
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2727 GK SDUMWRFHU

'+ OHFKDW®RRFHUVEHN
GRXV UpVHUYH GH PRGLILFDWLRQV WHFKQLTXHV

3DSLHU UHF\FOp
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UXH JUDQFLV GH 3UHVVHQVp
/D 30DLQH 6DLQW 'HQLV &HGH]
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