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� � � � � � � � � � ������/\RQ��OH����QRYHPEUH������

/D�/LJXH�$XYHUJQH�5K{QH�$OSHV�HW�/·$OOLDQFH�MLX�MLWVX�RQW�OH�SODLVLU�GH�YRXV�LQYLWHU�j�OHXU���

2SHQ�UpJLRQDO�GH�MXMLWVX��
/H�6DPHGL���HW�'LPDQFKH���'pFHPEUH������j�

/D�PDLVRQ�GX�MXGR�
����UXH�6DLQW�7KpRGRUH���

������/<21

/·LQVFULSWLRQ�GHYUD�rWUH�IDLWH�DYDQW��
/H�PHUFUHGL����GpFHPEUH������PLQXLW�81,48(0(17�VXU�O·H[WUDQHW�IpGpUDO���

/H� UqJOHPHQW� GH� FHWWH� FRPSpWLWLRQ� LQGLYLGXHOOH� HVW� FHOXL� GH� OD� )pGpUDWLRQ� ,QWHUQDWLRQDOH� GH MXMLWVX�
&RPEDW��1H�:D]D�HW�([SUHVVLRQ�7HFKQLTXH�SRXU�OHV�&DGHWV�HW�-XQLRUV�6pQLRUV���
3RXU�OHV�%HQMDPLQV�HW�0LQLPHV�GHV�DPpQDJHPHQWV��GpWDLOOpV�HQ�SDJHV���HW����VHURQW�DSSRUWpV��

(Q� FDV� GH� OLWLJH� RX� GH� SUREOqPH� FRQFHUQDQW� OH� UqJOHPHQW�� O·RUJDQLVDWHXU� VH� UpVHUYH� OH� GURLW� GH�
VRXYHUDLQHWp��

&KDTXH�FRPEDWWDQW�GHYUD�rWUH�OLFHQFLp�GDQV�XQ�FOXE�DIILOLp�j�OD�))-'$�HW�GHYUD�SRVVpGHU�VRQ�SDVVHSRUW�j�
MRXU��'DQV�OH�FDV�FRQWUDLUH��LO�VH�YHUUD�UHIXVHU�O·DFFqV�j�OD�FRPSpWLWLRQ��
&KDTXH�SUpVLGHQW�RX�SURIHVVHXU�GH�FOXE�HQJDJH�VD�UHVSRQVDELOLWp�HQ�FDV�G·DFFLGHQW��

(Q�VRXKDLWDQW�YLYHPHQW�YRXV�FRPSWHU�SDUPL�QRXV��QRXV�YRXV�GRQQRQV�UHQGH]�YRXV�OH�VDPHGL���HW�GLPDQFKH�
��GpFHPEUH��������

'DQV� O·DWWHQWH� GH� YRXV� DFFXHLOOLU�� QRXV� YRXV� SULRQV� G·DJUpHU�� FKHUV� DPLV� VSRUWLIV�� SURIHVVHXUV� HW�
SUpVLGHQWV��QRV�VLQFqUHV�VDOXWDWLRQV��

6SRUWLYHPHQW��

'HOSKLQH�%$8'28,1� � � � ������������������������� 6HUJH�&+$5%211,(5�
3UpVLGHQWH�GH�FOXE� � � �5HVSRQVDEOH�GX�FLUFXLW�5pJLRQDO�/LJXH�$85$�
$OOLDQFH�-LX�-LWVX�� � � �
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'pURXOHPHQW�GHV�MRXUQpHV��

6$0(',���%HQMDPLQV�HW�0LQLPHV��

$FFXHLO� �K��K���

3UpVHQWDWLRQ�GX�SURMHW�GH�OLJXH�HW�SODWHIRUPH�WHFKQLTXH��
�6WDJH�VSRUWLI�GpFRXYHUWH�SRXU�OHV�SOXV�MHXQHV��IRUPDWLRQ�GHV�DUELWUHV�HW�pFROH�
G·DUELWUDJH�FDGHWV���
²�SRVVLELOLWp�GH�IDLUH�OD�IRUPDWLRQ�WHFKQLTXH�HW�SDV�OD�FRPSpWLWLRQ�

�K�����K���

(QUHJLVWUHPHQW�GHV�FRXSOHV�([SUHVVLRQ�WHFKQLTXH�� ��K�����K�

3HVpH�&RPEDW�SRXU�WRXW�OH�PRQGH� ��K���K���

'pEXW�GH�OD�FRPSpWLWLRQ�([SUHVVLRQ�WHFKQLTXH�� ��K��

'pEXW�GH�OD�FRPSpWLWLRQ�FRPEDW� ��K�

3HVpH�1H�ZD]D�SRXU�WRXW�OH�PRQGH� ��K���K���

'pEXW�GH�OD�FRPSpWLWLRQ�1H�ZD]D� ��K�

5HPLVH�GHV�UpFRPSHQVHV�j�O·LVVXH�GHV�FDWpJRULHV�

',0$1&+(�²�&DGHWV��-XQLRUV�6pQLRUV

$FFXHLO� �K����K�

3HVpH�GHV�MXQLRUV�VpQLRUV�PDVFXOLQV�1H�ZD]D�� �K��K���

3HVpH�GHV�FDGHWV�1H�ZD]D� �K�����K�

3HVpH�GH�FDGHWWHV�j�VHQLRUV�IpPLQLQHV�1H�ZD]D� ��K���K���

'pEXW�GHV�FRPSpWLWLRQ�1H�ZD]D�SDU�OHV�-XQLRU�6HQLRU� ��K�

(QUHJLVWUHPHQW�GHV�FRXSOHV�([SUHVVLRQ�WHFKQLTXH�� ��K���K���

'pEXW�GH�OD�FRPSpWLWLRQ�([SUHVVLRQ�WHFKQLTXH�� ��K�

3HVpH�GHV�MXQLRUV�VpQLRUV�PDVFXOLQV�&RPEDW�� ��K���K���

3HVpH�GHV�FDGHWV�&RPEDW� ��K�����K�

3HVpH�GH�FDGHWWHV�j�VHQLRUV�IpPLQLQHV�&RPEDW� ��K���K���

'pEXW�GHV�FRPSpWLWLRQV�FRPEDW�SDU�OHV�-XQLRU�6HQLRU� ��K�

5HPLVH�GHV�UpFRPSHQVHV�j�O·LVVXH�GHV�FDWpJRULHV�
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5pJOHPHQWDWLRQ�GH�O·RSHQ���

5qJOHPHQW�HW�IRUPXOH�GH�FRPSpWLWLRQ���

(Q�SRXOH�RX�HQ�WDEOHDX�VXLYDQW�OH�QRPEUH�GH�SDUWLFLSDQWV��
3RXU� OD�FDWpJRULH� MXMLWVX�FRPEDW�� OHV�FRPEDWWDQWV�GHYURQW�REOLJDWRLUHPHQW�rWUH�pTXLSpV GH�SURWHFWLRQV�
FRQIRUPHV�DX�-XMLWVX�FRPEDW���GHV�JDQWV��W\SH�PLWDLQHV���GHV�SURWqJHV�WLELDV�HW�SLHGV��GH�FRXOHXU�URXJH�RX
EOHXH��DLQVL�TX·XQH�FHLQWXUH�GH�PrPH�FRXOHXU���
8Q�SURWqJH�GHQWV�HVW�REOLJDWRLUH�SRXU�OHV�%HQMDPLQV�0LQLPHV�&DGHWV�HQ�&RPEDW��
3RXU�OH�QH�ZD]D�OHV�FHLQWXUHV�URXJHV�RX�EOHXHV�VRQW�REOLJDWRLUHV�DLQVL�TXH�OHV�MXGR�JL�EODQFV�HW�VDQV�SDWFKV��

'XUpH�GHV�FRPEDWV���

3RXU�OHV�EHQMDPLQV���� ��PLQXWHV�HQ�&RPEDW�
� � � ��PLQXWHV�HQ�1H�ZD]D�
3RXU�OHV�PLQLPHV���� ��PLQXWHV�HQ�&RPEDW�
� � � ��PLQXWHV�HQ�1H�ZD]D�
3RXU�OHV�&DGHWV� ��PLQXWHV�SRXU�OHV���GLVFLSOLQHV�

&RQGLWLRQV�GH�SDUWLFLSDWLRQ���

%HQMDPLQV����
*UDGH���FHLQWXUH�MDXQH�PLQLPXP�
/LFHQFH�����PLQLPXP��FHOOH�GH�O·DQQpH�HQ�FRXUV��

0LQLPHV����
*UDGH���FHLQWXUH�MDXQH�PLQLPXP�
/LFHQFH�����PLQLPXP��FHOOH�GH�O·DQQpH�HQ�FRXUV��

&DGHWV�-XQLRUV�6pQLRUV���
*UDGH���FHLQWXUH�RUDQJH�PLQLPXP�
/LFHQFH�����PLQLPXP��&RPEDW���([SUHVVLRQ�WHFKQLTXH�����PLQLPXP��1H�ZD]D����

&DWpJRULHV�GH�SRLGV���

&DWpJRULHV�MXQLRUV�VpQLRUV

0DVFXOLQV���� ���NJ������NJ������NJ������NJ������NJ������NJ������NJ�

)pPLQLQV���� ���NJ������NJ������NJ������NJ������NJ������NJ������NJ�
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&DWpJRULHV�MHXQHV

%HQMDPLQV���� ���NJ������NJ������NJ������NJ������NJ������NJ������NJ������NJ������NJ������NJ�

%HQMDPLQHV���� ���NJ������NJ������NJ������NJ������NJ������NJ������NJ������NJ������NJ�

0LQLPHV�0DVF�������NJ������NJ������NJ������NJ������NJ������NJ������NJ������NJ������NJ������NJ�

0LQLPHV�)pP��������NJ������NJ������NJ������NJ������NJ������NJ������NJ������NJ������NJ�

&DGHWV���� ���NJ������NJ������NJ������NJ������NJ������NJ������NJ������NJ������NJ�

&DGHWWHV���� ���NJ������NJ������NJ������NJ������NJ������NJ������NJ�

'HV�UHJURXSHPHQWV�PRUSKRORJLTXHV�VRQW�SRVVLEOHV�HQ�IRQFWLRQ�GX�QRPEUH�GH�FRPEDWWDQWV��

/HV�UpFRPSHQVHV���

��0pGDLOOH��RU���DUJHQW���EURQ]H��VHUD�UHPLVH�DX[���RX���SUHPLHUV GH�FKDTXH�FDWpJRULH�GDQV�OD�TXHO�LOV�
DXURQW�FRPEDWWXV��
��WURSKpH�VHUD�UHPLVH�DX[���FOXEV�D\DQW�DFFXPXOp�OH�SOXV�GH�SRLQWV�GDQV�OH�ZHHN�HQG���

/H�SULQFLSH�G·DWWULEXWLRQ�GHV�SRLQWV�pWDQW�OH�VXLYDQW����

���SRLQWV�SRXU�OH�FOXE�GX�FRPEDWWDQW�FODVVp��HU��
��SRLQWV�SRXU�OH�FOXE�GX�FRPEDWWDQW�FODVVp��qPH��
��SRLQWV�SRXU�OH�FOXE�GX�FRPEDWWDQW�FODVVp��qPH��
��SRLQW�SRXU�OH�FOXE�SRXU�OHV�FRPEDWWDQWV�SUpVHQWV�

/·DUELWUDJH���

3RXU�OHV�%HQMDPLQV�0LQLPHV��LO�VHUD�DVVXUp�SDU�OHV�MHXQHV�DUELWUHV�HW�FRPPLVVDLUHV�HQ�IRUPDWLRQ��FRXSH�GX�
MHXQH�DUELWUH��HW�VXSHUYLVp�SDU�OHV�DUELWUHV�HW�FRPPLVVDLUHV�WLWXODLUHV���
3RXU�OHV�&DGHWV�-XQLRUV�6pQLRUV��LO�VHUD�DVVXUp�SDU�OHV�DUELWUHV�HW�FRPPLVVDLUHV�VWDJLDLUHV�HW�WLWXODLUHV��

,O�VHUD�GHPDQGp�pJDOHPHQW�DX[�FOXEV�HW�j� OHXU�UHVSRQVDEOH�GH�YHLOOHU�j�UHVSHFWHU� OH�FRGH�PRUDO�WRXW�DX
ORQJ�GH�OD�MRXUQpH�PDLV�pJDOHPHQW�GH�YHLOOHU�j�OD�WROpUDQFH�HQYHUV�OH�FRUSV�DUELWUDO��

&HWWH� PDQLIHVWDWLRQ� IDLW� SDUWLH� GX� FLUFXLW� GH� OD� FRXSH� GX� MHXQH� DUELWUH�� 'DQV� FH� FDGUH�� XQH� IRUPDWLRQ�
WKpRULTXH� HVW�PLVH� HQ� SODFH� OH� VDPHGL�PDWLQ�� HW� XQH� IRUPDWLRQ� SUDWLTXH� OH� VDPHGL� DSUqV�PLGL��0HUFL� GH�
PRELOLVHU�OHV�MHXQHV�GH�YRV�FOXEV���
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&RPEDW�%HQMDPLQV���0LQLPHV��

$FWHV�LQWHUGLWV���

� 3DV�GH�FRXS�DX�YLVDJH�SRXU�OHV�EHQMDPLQV��PDLQV�RXYHUWHV�SRXU�OHV�PLQLPHV��FKXL���

� 3DV�GH�VDLVLH�GHV�GHX[�MDPEHV�HQ�SDUWLH�����PDWWH��

1%���6DLVLH�G·XQH�MDPEH�DXWRULVpH����
��HQ�GpIHQVH�VXU�DWHPL��
��HQ�DWWDTXH�VL�O
DXWUH�PDLQ�HVW�HQ�VDLVLH�LQVWDOOpH�VXU�OH�KDXW�GX�FRUSV��

� 3ULVH�GH�©�O
RXUV�ª��FHLQWXUDJH�VRXV�OHV�EUDV����PDWWH��

� 7RXWHV�FRQWUDLQWHV�PDUTXpHV�VXU�OD�QXTXH���PDWWH�

� 3RXU�OHV�EHQMDPLQV���VXWpPL�HW�DWWDTXHV�VXU���RX���JHQRX[���PDWWH��

� 3DV�G
pWUDQJOHPHQWV�QL�GH�FOpV���KDQVRNX�PDNH��

� 3DV�GH�NDPL�ED]DPL���KDQVRNX�PDNH�

0RGLILFDWLRQV�GHV�VDQFWLRQV����

¾ 0DWWH���EUDV�DXWRXU�GH�OD�WrWH��VDLVLH�GH�MDPEH�QRQ�YDOLGH��SULVH�GH�©�O
RXUV�ª

¾ 6KLGR�� VDLVLH�GH�MDPEH�QRQ�YDOLGH

¾ &KXL��

� &RXS�DX�YLVDJH�SRXU�OHV�EHQMDPLQV��PDLQV�IHUPpHV�SRXU�OHV�PLQLPHV�

� &RXS�DSUqV�VDLVLH�

� &RXS�VRXV�OD�FHLQWXUH�

¾ +DQVRNX�PDNH��

� &RXS�GLUHFW�DX�YLVDJH�

� &RXS�DX�VRO�

� &OpV�RX�pWUDQJOHPHQWV�

� &OpV�GH�GRLJWV�RX�RUWHLOV�

� &LVHDX�GH�KDQFKH��

� eWUDQJOHPHQW�GLUHFW�DYHF�OHV�PDLQV�RX�OHV�GRLJWV�

� .DPL�ED]DPL�

¾ &RDFKLQJ���� $XWRULVp�XQLTXHPHQW�HQWUH�OH�PDWWH�HW�KDMLPH��VL�OHV�FRDFKV�GpERUGHQW��
� GH�OHXU�U{OH�QRXV�QRXV�UpVHUYRQV�OH�GURLW�GH�PHWWUH�ILQ�DX�FRDFKLQJ�
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1H�ZD]D�%HQMDPLQV���0LQLPHV��

$FWHV�LQWHUGLWV���&/(6�(7�(75$1*/(0(176�,17(5',76� !�',648$/,),&$7,21�

¾ ,SSRQ�WHFKQLTXH���FXPXO�GH�SRLQWV� !���SWV� �LSSRQ��

¾ ,SSRQ�SRVLWLRQQHO�����VHF�GH�FRQWU{OH�

� 3RVLWLRQ�GH�MXML�JDWDPH���HQ�SRVLWLRQ�DVVLVH��FRQWU{OH�GX�EUDV�GH�O
DGYHUVDLUH�SDU�OHV�
EUDV�HW�OHV�MDPEHV��/
DWWDTXDQW�GRLW�UHVWHU�SHQFKp�HQ�DYDQW��/
DGYHUVDLUH�SRXUUD�WHQLU�
VHV�EUDV�

� 3RVLWLRQ�GH�VDQNDNX�MLPH���DYHF�FRQWU{OH�GX�EUDV�GH�O
DGYHUVDLUH��/H�WULDQJOH�QH�GHYUD�
SDV�rWUH�DFWLRQQp��MXVWH�FRQWU{Op��6L�O
DGYHUVDLUH�HVW�pWUDQJOp��LO�\�DXUD�GLVTXDOLILFDWLRQ��
5HQYHUVHPHQW�QRQ�DXWRULVp�

� 3RVLWLRQ�GH�XGH�JDUDPL���HQ�SRVLWLRQ�PRQWpH�GH�IDFH��OH�WULDQJOH�MXVWH�LQVWDOOp�DYHF�OHV�
FRXGHV�DX�WDSLV��/H�WULDQJOH�QH�GHYUD�SDV�rWUH�DFWLRQQp��OHYpH�GH�FRXGHV���MXVWH�FRQWU{Op��
6L�OHV�FRXGHV�VH�OqYHQW��LO�\�DXUD�GLVTXDOLILFDWLRQ�

� 3RXU�OHV�EHQMDPLQV��VHXOH�OD�SRVLWLRQ�GH�MXML�JDWDPH�GRQQHUD�OH�LSSRQ�SRVLWLRQQHO��

&RDFKLQJ���� $XWRULVp�XQLTXHPHQW�HQWUH�OH�PDWWH�HW�KDMLPH��VL�OHV�FRDFKV�GpERUGHQW�GH�OHXU�U{OH�
QRXV�QRXV�UpVHUYRQV�OH�GURLW�GH�PHWWUH�ILQ�DX�FRDFKLQJ��

([SUHVVLRQ�WHFKQLTXH�%HQMDPLQV���0LQLPHV��'XR����

&DWpJRULHV��

%HQMDPLQV�PDVFXOLQV� � 0LQLPHV�PDVFXOLQV�

%HQMDPLQV�IpPLQLQHV� � 0LQLPHV�IpPLQLQHV�

%HQMDPLQV�PL[WHV� � 0LQLPHV�PL[WHV�

3URWRFROH��

��VpULHV���$�HW�%�GHV�DWWDTXHV�LPSRVpHV��

3DV�GH�SUp�DWWDTXH�SRXU�OHV�EHQMDPLQV��SUp�DWWDTXH�SRXU�OHV�PLQLPHV��

/H�GXR�H[pFXWH���WHFKQLTXHV�DX�VRUW�SRXU�OHV�EHQMDPLQV����WHFKQLTXHV�SRXU�OHV�PLQLPHV��GDQV�O·RUGUH�

GHPDQGp�SDU�OH�MXJH�DUELWUH�HW�DSSRUWH�OHV�UpSRQVHV�GH�VRQ�FKRL[��

6HORQ�OH�QRPEUH�GH�SDUWLFLSDQWV�OHV�RUJDQLVDWHXUV�SRXUURQW�UHJURXSHU�FHUWDLQHV�FDWpJRULHV��

$�QRWHU���F·HVW�OD�FDWpJRULH�G·kJH�GX�SOXV�kJp�TXL�GpWHUPLQH�OD�FDWpJRULH�GDQV�ODTXHOOH�OH�FRXSOH�GHYUD�

rWUH�LQVFULW��,O�HQ�HVW�GH�PrPH�SRXU�OH�JUDGH��


