XQ V\VWgPH GH WUDQVS
QW GDQV O RXHVW GH *D

RUW GH FRQVXOWDWLRQ

RU
WL

-DQYLHU

'LUHFWLRQ GpYHORSSHPHQW PDUNHWLQJ
HW FRPPXQLFDWLRQV



$QDO\WH HW UpGDFWLRQ

&pFLOH /HFRT
$ODOWDMUHNHWLQJ

'LUHFWLRQ GpYHORSSHPHQW PDUNHWLQJ HW FRPPXQLFDWLRQV
6RFLpW P GHUSWUW GH Of2XWDRXDLV

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ
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OLVH HQ FRQWH[WH
/TpWXGHKORXVYWqPH GH WUDQVSRUW FROOHFWLI SHUIRUPDQW GDQV O R
/HV pWDSHV UpDOLVpPHV HW j YHQLU

/IH SURFHVVXV GH FRQVXOWDWLRQ

2EMHFWLIV GH OD FRQVXOWDWLRQ

$FWLYLWpV GH FRQVXOWDWLRQ

*URXSH GH GLVFXVVLRQ

JRUXP3@pSDUHU OD PRELOLWpP GH OTDYHQLU GDQV OTRXHVW GH *DWLQH
6RLUBPRVYWHY RXYHUWHV

,QIRUPDWLRQ VXU OfpWXGH

AXHVWLRQQDLUH GH FRQVXOWDWLRQ

3UpVHQWDWLRQ GHV SRLQWY GH YXH H[SULPpV
/HV REMHFWLIV GX VIVWgPH GH WUDQVSRUW
3UpIpUHQFHV TXDQW DX VHUYLFH RIITHUW
6FpQDULRYV SURSRVpV

ORGHV GHQWSRUW

&RPPHQWDLUHV JpQpUDX]

$SSUpFLDWLRQ GH OD FRQVXOWDWLRQ

OR\HQV GILQIRUPDWLRQ
6DWLVIDFWLRQ TXDQW j OD FRQVXOWDWLRQ
&RPPHQWDLUHV VXU OD FRQVXOWDWLRQ

OpPRLUHV HW SULVHV GH SRVLWLRQ

&RQFOXVLRQ HW SLVWHYV GH UpIOH[LRQ

$QQH[HV
$QQH$H,QIRUP W URDIpW XGH
$QQH[HAKHVWLRQQDLUH GH FRQVXOWDWLRQ
$QQH[H®PRLEHSFWLRQ YPOR 2XWDRXDLV
$QQH[HOPPRLEH OT8QLYHUVLWpP GX 4XpEHF HQ 2XWDRXDLV 842
$QQH(H&RPPXQLTX5 (G2 GH 7UDQVSRUWTXLWHM GH e

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



~
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ID6RFLpWp GH WUDQVSREM DHROJRAMWDRXQHVFRQVXOWDWLRQ VXU OfpWXC
WUDQVSRUW FROOHFWLI SHUIRUP D QMW IGRDUPH O TRIKWH ¥ WWERH H*@WV I R bl BO B\ X (
HQMHX[ FRQQDVWUH OHXUV VRXHKID\L WM AW LCOHXUUWY CBHUPUpDHIFF N XU OHV RS

FLWR\RQDUWLFLSp j OD FRQVXOWDWLRQ TXL VIHQWYWABYH HQWUH OF
GHV UpSRQGDQWY VRQW UpVLGHQWYV GX VWR@W XGH FRQMHIEE M \BEXU WU
HQ FRPPXQ WDQGQW DYXWLOLVHQW SDV

3OXVLHXUV FRQVWDWY VH GpJDJHQW GH OHXUV UpSRQVHV HW FRPPHQWL

Xx ,0 \ DODQBRIQVHQWXY OD QpFHVVLWR XU LOHY MRREBICOGESPRVIWO fRXHVW GH
*DWLQFHDXPL OHV UpSRQGDQWYV

X &HXFMRQW JpQpUD®HPHOW GH OD FRQY B U VAEIRIGF BOGIDYWRLIRHM QO XWRPREL
YRLHV UpVERXPHYH WD ORBREBSHQGDQW OfH[SURSULDWLRQ GH Wt
ERLVpY RX SDWULPRQLDX[ QH IDLW SDV OTXQDQLPLWp

X 6HORQ OHV UPSRQPG/MQUFW GH FRDIOIBASMRM W LVHU HQ SUHPLHU OLHX OI
SHUIRUPDWQEHW OD UpGXFWLRQ GHV WHPSV GH SDUFRXUV /D GHVVHL
JPQPUDWHXUV GH GpSODFHPHQW\DWILIRDX SPH QW D @/N.RRU GH HY K R DX ¥
OYDPpOLROMWDRQWEHHGH YLH HW OD SURWHFWLRQ GH OfHQYLURQQH
REMHFWLIV OHV SOXV LPSRUWDQWYV SRXU HX]

x 3DUPOHV WURLV VFpQDH VY GLRISR VgDV K@EMUL HQW OD IDYHXU GH OD
PDMRULWp GHV UpSR@®EXQWEHUVWPSRQGDQWY OH MXIHQYWYQWWFFHSWELC
VRAWRXWSDRMWDJIpV TXDQW DX[ GLIURSBHRYWHY SBXYUDFHWHRHGDULR

x /HVFpQDULR & $OOXPHWWLqQUH\GHWWpSEEPIGEHWBWWLFXOLqgUHPHQW
SRSXODLUH $PWRAHGWWWANX. FW GXL3ORPRYPWOMNM FKRLVLU LO HVW FRQVL
FRPPH LODFFHSWDGEBOW BDIRQGDQWYV

X /HVFpQDULRXE FRQVQYMPHBIQRUDWLRQ GX Up VeI ¥ RBY D B MWRE XX H FW X H
GHV SDUWLFLSDQWYV j OD FRO®WXXP W QWX IRQV D@GW \6W SR & G B QYW V

x (Q FH TXL FRQFHUQH OH PRGH GH WUDQVSRUW OHV UPSRGEDQWYV VI
IUpTXHQW ILDEOH HW pFRORJLTXH

X GHV UpSRQGDQWY SUpIqUHQW OH WSJIDP/ADOD\p M B Q &/LUECHE X B8\WHW g P H
SDU EXV 65QRWHOHT WHUDPZD\ HVW SOXV OGRS X@@IHUSDGER L
WUDQVSRUW HQ FRFRDQNVBHHXPFHAPRGBORUY TXH SDUPL OHV XVDJHI
HQWUH OHV GHX[ WHFKQROR SIRXW HOHWWARMAPEH SRXU OH 65%

)LQDOHPHQW OD FRQVXOWDWLRQ D JpQpUDOHPHQW pWp DSSUpFLpH SDU
DLPp SRXYRLU VJH[SULPHU GH IDORQ SOXV ODUJH RX UHVWHQW VFHSWLT
RSLQLRQ 30XVLHREW @RYDMMWDHEWG T IHMWMRUIR D VQIRRKYWD X FRQVXOWpV ORU)
SURFKDLQHB¥»\WDBMWW

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ
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/I TREMHFWLI GH OTpWXGH HVW @@MSFHQW ERGFHUWHEGMW WVAVTWIig FdHp SRHOWUD D X[ EF
GHV UpVLGHQWY GH OD SDUWLH RXHVW GH OD YLOOH GH *DWLQHDX HW F
OD YLVLRQ GX VFKpPD GYDPpQDJHPHQW

/ID SDUWLH RXHVW G H HNVWALQHDXL EQHVOENBWOPH UGH 'HVFKrQH&X GX 30DWHL
0D QRGMYUHP EA®W¥p W UHD X

3RXU UpDOLVHU OfpWXGH GHV EHVRLQV HW @®GNY% HROXYWHL RRR\BRVWHHN O R RC
WHUPHRPUDPpWpPp GH WUDQVSRUW O H DQBOWPRAXB LPRKBWTRLYNBLXP 5RF

I TpWXGH HVWQ FROIOVD)DHRUDWLRQ DYHRBO2HY SDUWHQDLUHYV GH OD

OD 9LOOH GH *DWLQHDX

OHL®LVWgqUH GHV 7UDQVSRUWY GHeOB PWEL QLIRADWGECRQ BEE-OMHWIWD GYASE
OD &RPPLVVLRQ GEDOW\WL RSIOWDOH

OD 9LOOH @%2WZWWWIMALS R

X X X X

e ko foie EfZeerte fo o Tec
2—f'fe "£fZcoexte

/HV pWDSHV WpOQ XM p HMPRGHOHAQ W

$QDO\WH GHV EHVRLQV HW GHV SUREOpPPDWLTXHV GH GpSODFHPHQW
,GHQWLILFDWLRQ GHV REMHRWIXV YHVpPVUSFERP BHQGHP QD UL

,GHQWL IHWDIMQB@& \D¥ HQXHV GHS\WRROW/XEQR Y

BpOHFWLRQ GHV VFpQDULRV DIILFKDQW OH PHLOOHXU SRWHQWLHO
eODERUDWLRQ SUpPOLPLQDLUH GHV VFpQDULRYV DLQVL TXH OHXUV D
&RQVXOWDWLRQ GH O GRS SODWLIRWRRBEF

2_f’¢o . N:to(”

X X X X X X

/IHV pWDSHV VXLYDQWHY VHURQW UpDOLVpHY GDQV OHV PRLV VXLYDQW O

X ,QWpJUDWLRQ GHV UpVXOWDWY GH OD FRQVXOWDWLRQ SXEOLTXH DI
OHXU pKYRQXDW

eODERUDWLRQ GpWDLOD@EOGMM GHhQBXURMASDFWY WDQW SRVLWLI
$QDO\WH FRPSDUDWLYH GHVY VFpQDULRY DQIREWHMY PXOWLFULWQqU
,GHQWLILFDWLRQ GX VFpQDULR WHFKQLTXHPHQW UHFRPPDQGpP
'"PS{W GX UDSSRUW BN FERBAMVMQLVWUDWLRQ GH OD 672

'LIXVLRQ GHV UpVXOWDWY DX SXEOLF SUpYXH SRXU GpEXW

X X X X X

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



- OD VXGWH{WXGX UDSSRUW OHV pWDSHV VXLYDQWHY GHYURQW rWUH Up
SRXUVXLYUH OD UpDOLVDWLRQ GX SURMHW

2EWHQWLRQ GH OMDFH FEXGIBNYSFHUUL@HPHQW GX 4XpEHF SRXU OH ILQDC
eWXGH GpWDLOOpH GX VFpQDULR UHWHQX

eODERUDWLRQ GHV SODQV HW GHYLVY GH FRQVWUXFWLRQ
2EWHQWLRQ GH OYDFFRUG ILQDO GX JRXYHUQHPHQW GX 4XpEHF SRX
$SSHO GYRIIUHV SRERQVXHMKBERXBQ

5pDOLVDWLRQ GHVY WUDYDX]

X X X X X X

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ
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8QH IRLY OHV WURLYV VFpQDULRY GRFXPHQW pYRXBRE VOKHOWHUWLD Q BY \X D JIPU
FLWR\HQV GHV VHFWHXUV FROQHRVRAPY ®WH GWH. OXKWLEGHOH GH *DWLQHDX

/HV REMB8HAVVEIRBYVXOWDWLRQ pWDLHQW OHV VXLYDQWYV

X eYDOXHU OH WRXWOIHQWVIEHE RSIKODWLRQ SRXU GHV LQYHVWLVVHPHQW
DGGLWLR@ QBINOMWUWU XFRROWFW L |

X OHVXUHU OfLPS8UWDODUHMHWEHNULWQUHY GYIpYDOXDWLRQ DILQ GYfRULH
GpWHUPLQpH GDQV OH FDGUH GH OfpWXGH

X &RQQDVWUH OHV SUpIpUHQFHV TXDQW DX VHUYLFH RITHUW QRWDPP
PDUFKH DILQ GH OHV SUHQGUH WQRKRBSW B LOEDPWH GHM DERQYDU L RV

x ,QIRUPHU OD SRSXODWLRQ GHV VFpQDULRYV j OTpWXGH HWHGHY DYDC
UHFXHLOOLU OHXU DYLV VXU FHV VFpQDULRYV

X $SSUpPHWSUpIpUHQFHY OLpHV D X[ FPRRGHM Q B X\WIV DUDASRRODNY HW

LT cERe L tee— 7 f—<te

/IH SURFHVVXV GH FRQ\SWOXW DM IRGRBRWDWRIDE PWLY HV

'‘DV $FWL
MXLQ *URXSH GH GLVFXVWHREDNWF K D Q H®OHGO X WY PH Y V
VHSWHPEUH )RUXP3@pSDUHU OD PREL®EL®N) CHRAMYWHQGHU DWLQHDX
'"PEXW RFWREUHLVH HQ OLJQH GHV SUpVHQWDWLRQV YLGpRV HW UpVXPp
GHV UpSRQVHYV DX[ TXBRWVRXDXNV IBRRXPHV
RFWREUH '"PEXW GH OD FRQVXOWDWH RHIR SKEQHTEE®M @MW Q LRWHPBHWHW G
TXHVWLRQQDLUH GH FRQVXOWDWLRQ HW WHQXHlf GTXQ EU
RFWREUH 5HQFRQWUH DYHF OHV FRQVHLOOHUV PXQLFLSDX|[[ GHV GL®
6RLUpH SRUW HDW RAHNMHVWHFRPPXQDXWDLUH GX 3QDWHDX
RFWREUH 6RLUpH SRUW HDWK ROHHUWHFRPP X Q VKWW HXKH BiIe BRMWU

QRYHPEUH

&O{WXUH GH OD FRQVXOWDWLRQ SXEOLTXH

/IHV SULQFLSDOHV DFWGDIQWp Y H/ W o BLWHYV

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ
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/ID 672 D LQYLWp XVDEAHWW UEHWY¥ IRRMFHUQPYV SDU OTpWXGH VpOHFWLRC
SDQHO GYXVDJHUV j SDUWLFLSHU j XQ JURXSH GH GLVFXVVLRQ DILQ GH
OfRXHVW /H JURXSH GH GLVFXVVLRQ VIHVW W HIH¥ICRD Q INHXIMY G D GMQOMR L
VHFWHXU $\OPHU

/IHV pFKDQJHY DYHF OHV SDUWLFLSDQWY RQW SHUPLV

x

GH PHVXUHU OH QLYHDX GH FRQQDLVVDQFH GHV XVDJHUV VXU OfpW
GH YDOLGHU OD SHUWLQHQFH HW OD IDFLOLWp GH FRPSUpKHQVLRQ
ORV GX IRUXP HW GH OD FRQVXOWDWLRQ SXEOLTXH

GH FRQIHWPEUWDPPOLEBWHUFKH GH FRQVXOWDWLRQ HQYLVDJpH

GH VRQGHU OTLQWpPUrw SRXU OHV GLISUPHAEWHUY DFWLYLWpV GH FRQ
GHLHX[ FRPSUHQGUH OHV SULQFLSDX[ SROMERPXOD WLHRWOWVWLRQQHPHQ
HW GH UplOpFKLU j OD PHLOOHXUH PDQLqUK BV WDWRLAWMHW OfTLQWpU

x

X X X X

/ID GpPDUFKH GH FRQVXOWDWLRQ HW OHNLMR Q WRHEMNWS G M YWWW RISOWE R
JURXSH GH GLVFXVVLRQ

e QPETfUET Zf kR 4-Zif e tfee Zi'—Fey T focoff-

$ILQ GH SHUPHWWUH DX[ FLWR\HQV GH PLHX[ FRPSUHQGUBYDHQ WRQM H[WH
VH SURQRQFHU ORUV GH OD ®&B ®V2ONPWIDRQ bX KQLIMXEIXPpS\DXUHO KW WKqPH
PRELOHWHBGYHQLU GDQV OfRXHVRUDAR VDWW (BDDJ)W LH GHGHD C5J R HWPIDR BBHHW L
WKpPDWLTEKMHE®OUTXH /HVRUNQ@EIHDPD PREROLGHL BRQERRP@E@XYH VRXV OH QRP
GHWHPDLQH GHV WUDQVSRUWHNW R @I&HWL WHB W HPFBAULIH GHIX {(MA\RHLO p H
'RXEOH7UHH BBD-QOWRQVHFWHXU $\OPHU

/ID 672 D LQYLWp SOXVLHXUV H[SHUWMHXUO:PVQQ HY BMXGH IpUHQWV

$LQVLOMULR *DXWKLHU SpRDHWHPHRQIWXGHY VFLHQFHY WR BELO OXPEBH 98 C
2XWDRYDEPUOpP GH OD FRRUGLQDWLRQ GX WUDQVSRUW HW GH OYXUEDQL
OD UpJLRQ PpWURSR®WIIHHX GHPWEBDMKHULQH ODUFKDQG GLUHFWULFH
GpYHORSSHPHQW pFRQRBPLTXMLQ®ID Y L D R Y HIHVG pO Bl YRS SHPHQW GH OD
*DWLQHD X QDWW VFKpPD GIDPpQDJHPHQW 0 3DXO /HZLV GR\HQ HW SURI
GIDPPQDJHPHQW GH Of8RRY H D VWWRT XGiH MR @MW O QWSRQWHEW EP pQDIHPHQW
WHUULWRLUH

'‘DQV OD GHX[Log®H GD WWRPHIp6DQGULQH 3RWHDX FKDUJpH GH SURMHW DX|
GpYHORSSHPHQW j OD 672 [HSWBEMNMI@QMALOMV WX G R QO\D ¥ IDQFFHHPW QW S XLV

(UPDWLQUAFBUpPYLGHQW DGMRLQW DPHWED GWSRRQVXOW DQW VXU OTpWXGH
HISRVDQW OHV HQMHX[ OLpV DX[ GLIIpUHGWYQ \P &R X HHVWEIHD ODNE RQOMD SRV

/ID VRLUpH pWDLW DQLPpH SDWURIHMVFHEKDPBIDRIPHHQ DGPLQLVWUDWLRQ ¢
DVVRBEXp&HQWUH GIpWXGHY HQ JRXYHUQDQFH j OT8QLYHUVLWp GI2WWD2Z

SHUVRQQHY RQW DVVLVWp DX IRUXP

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



'"HX[ SpULRGHV GH TXRVQXNWRRY BKDFXQH RQW SHYRUVR DKW SHHVY GWN V

SRVHU OHXUV TXHVWLRQV DX[ GLIIpUHR®MW VSRKY DuUbHINFXEEMB\B S/IHH/U TROK \EW H C
SXERBYpVyXU 72D XVIKHB CFDHWYV VIDDIQRK D LNDQUNIUB Y G YAVIYQRQV TXL QYRQW S
rwuH SRVpHV ORUV GH OD VRLUpH RQW WURXYp UpSRQVB H BTWHVOQHWMIR L U
GH OD 672 DX GpEXW GXFRREY CH[RF$YREUH

/JHV YLGPRV GHV SUpVHQWDWLRQV RQW pJDOHPHQW pWp PHVHWXNQ OLJQH
GHVpVXPpV GHV SUpVHQWDWLRQV pWDLHQW GLMSRBQREQH S HQ IUDQoDLV

%HDXFRXS GJLQIRUPDWLRQV VXU OTpWXGH HW VHV HQMHX[ FRPPXQLTXpk
OH VLWH ,QWHUQHW GHPDL GHY @ RONDOBMON UHQBBXMEPWQIWVOpY GRQW
ILFKHV GHVFUL®WDVHE YPMAX\EBH GpWDL O py DD XDWWR Q HRIEW Lg\@ pi OLH

OXQGL RFWREUHIHG@DM HQp H

3DU OD VXLWH GHXE[ 2 BLWBRKK SR UMWHW RKWHU VRFMREUPNW HQWHU FHYV

LOQIRUPDWLRQV DEHFUMPSRREQYHWOH X O X VIIMIWLRONIHVVLEQQNOV GH OD ¢
TXMQ UHSUpVHQWDQW GX 6HUYLFH GH OTXHWDIERW FR @HX O/ BDQWEHWUH YDA
OTpWXGH pWDLHQW SUpVHQWYV

/IHV VRLUpHV SRUWHYV RXHNSWHW LRFGR FHRPMWBERHRYWUH FRPPXQDXWDLUH GX
3ODWHDX GDQV OH VHFWHXDX 28 QWHW BRP P XXRFIMREMHOH MHFQWH XU $\OP |

$X WRWDO SOXV GH SHUVRQQHV VI\ VRQW SUpVHQWPpPHV

et Uefocle—” Zit——1t1

TRXWH OTLMRU POWWRK@ H HW VO DUHRQGRXQVDBWWRERD VXOWDWLRQV SXEOLT!
GX¥LWH GHEOD 6&REGEGINIWFLOHPHQW PDEfBSUVWHERHD FRQVXOWDWLRQ

/ID SDJH pWDLW VMXIDX\VFRXNULPRHQN Q

| 6HFW &IQWHI

&RPSUHQGUH O}
HW OHV HQMHX]

ILGpRWLDSRVLIHL YUHH/BOD W VHRPVUDQoODLYV HVW
GHV SUpVHQWDWLRQV GH 0O /HZLV OPH ODUF

/ HQ DQJ
KDQG HW

6ILQIRUPHU V. )
HW OHV VFpQDU

X X

ILGHRG LD SRV IHDL YUHD/GOD N VKB pl UDQo DLV HW
GHOBUpVHQWDWLRQ GHXWUPEB THPRMKIBBIXGH OTRXH
JLFKHVY GHVFULSWLYHV GHV VFpQDULRYV
&ULWUHYVY GpYDOXDWLRQ GHV VFpQDULRYV
9LGpR HW GLDSRVLWLYHV HQ IUDQoDLV HW
GH OD SUpVHQWDWLRQ GH 0 (UPDWLQJHU VX

HQ DQJO!
VW

UpVXPp |
U OHV PR

6TH[SULPHU
VFpQDULRYV

X X N

JLHQ YHUV OH TXHVWLRQQDLUH HQ OLJQH
9HUVLRQ 3') GX TXHVWLRQQDLUH
ORGDOLWpPV GYRBWHRWORMFWH GHV TXHVWLR

DQDLUHYV

~r

YRLUH DX[ TX

x

5pSRQVHYVY DX[ TXHVWLRQV SRVpHVY ORUV GX |
&RQWDFW SRXU SRVHU XQH TXHVWLRQ SDU F

RUXP
RXUULHO

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



JTHVVHQWLHO GHV FRQWHQXV L SX¥M YV QGRS PLQ ERU PIIFIORD RO D GHV
SUPVHQWDOMM RIQPKHY GHVFULSWLYHV GHV VFp QW LORD/ | FOLHMH FUMMRpUHHMNV G RS

UHSUR®XDWQWYHI[H

8QH WURXVVH GITLQIRUPDWLRQ SDSLHU LQFOXDQW OHV PrPHV LQIRUPDWL
VRIpHY GTLQIRUPDWLRQ HW VXU GHPDQGH DXSUqV GX 6HUYLFH GHV UHOD

Zfe td .. tee—ec. foc'e

$ILQ GIHQFRXUDJHU OH SOXV JUDQG QRPEUH $RMM/IRBPSHRE TAMY/FAILISHI jHOAD C
FRQVXOWDWLRXD SX¥RODLDXMp GLIIpUHQWY RXWLOV GH FRPPXQLFDWLRQ

x ,PDJH URWDWLYH HQ SDJH GIDFFXHLO GX
VWRSHIRGDQW WRXWH OD GXUpH GH OD
FRQVXOWDWLRERXEODHTXH

X $FWLYLWp GHXEOH VDR HRQS
GIXRPPXQLDXPGWQQpP OLHX
i SO XVIHXWIVF O BIWP ¢ BXYV
VXLYDQWYV

/IH 'URLW

/D 5HY XH , QIR FRP

%XOOHWLQ GT$\OPHU

5DGE®QD&ED 2WWD WD Q HIDE W p O p HIW U@ L R
&RJIJHFR OpGLDIP 2XWDRXDLV :HE HW UDGLR
%HOO OBHKXDH )OeRQWUJIHE HW UDGLR
79$*DWLQHDX HEWDEDNpOpPYLVLRQ

& % & WW D:HE

00V XVIVXIVAOAOD

X 3ODFHPSRXMOLFGWQRBUFHY XBHW XOOHWO® GIRFOWRBUH HW GDQV /H '"UF
RFWREUH HW QRYHPEUH

X SXEOLFDWORQSDHDUKRHERRINOD 672 UMMRIQQW HQQWUHSHUVRQQHYV
FKDFXQMH REWHQX HQFDIHFRNHWYWLRQV -{DLPH FRPPH@YWWDOHV H

X SXEOLFDWILHR @ R RZWMMWHOD 6TRPQW REWHQX HOQWWPHUHWW RQV
FKDFXQH HW VXVEHVEHN KXW GHRWDKWQJIPOHPW QW W ZHHWY UpSRQVHV HW

X OHQRML GDQV OYGRIROHMXWRIHWVRHH R\pH | SOXGKBWHNLQDWDLUHYV

7TRXV FHVY HQYRLV HW SXEOLFDWLRQV LQYLWDLHQW.WHV FBEGHRQOHY LQW
SRMMJLQIRUPHU VXU OfpWXGH HW SDUWLFLSHU j OD FRQVXOWDWLRQ SXEC

/ITLQIRRDDNAWpP ODUJHPHQW UBORBVpHW B0 XFHIHXDVQNVVRFLDWLRQV GH Urg
VXU OHXU SDJH )DFHERRN

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



e Z focte tE Zice tTefocte fe Z<S%hoot

$X WRNW/OH RHWREUH HW OH OO BPEMHHEI YWY GH OHpMRXKMMW O XV GH
IRLV

7RXWHIRMLBRFXPHQWYV GTLQIRUP D\§DR @ LQRLFS-B/R/DR G WOVDIEROH ROW LY HP H Q
SHX FRQVXD@MW IDFKHV GHVFULSWLYHV GHV VFpQDULRY HRQMWEW p W pOpFk
GfpYDOXDWLRQ IRLV

2Q WURXYGHIWVI FEX\Q © OOMRD VB IRAFFQ FGHHOMWY UHODWLIV DX[ SUpVHQWDWLRQV ID

9LG . 5pVXF 5pVXF
&RQIPUHQFLHI <RX7XEH  LEPSRVLWL /5 1UbQol HQ DQJOI

6DQGULQH 3RWHDX

3DXO /HZLV

9LQFHQW (UPDWLQJHU

&DWKHULQH O

ODULR *DXWKLHU

— fe—cteef"t TE Ltee—Z—f—c'e
+—S't'Z %<t

8Q TXHVWLRQQDLUH XWLOLVDQW OD SODWHIRUPH 6SKLQ[2QOLQH D pWp P
YRLU D@QHQPHpWDLW GLVSRQLEOH HQ IUDQoDLVY HW HQ DQJODLYVY HW F
LQWHOOLJHQWY HW OHVY WDEOHWWHYV

$ILQ GIrWUHHDIFRF BWOVWIWMEOUDQG QRPEUH OH TXHVWLRQQDLUH DLQVL TXTXC
pWDLHQW pJDOHPHQW GLVSRQLEOHV VXU GHPDQGH HQ YHUVLRQ SDSLHU
ORUV GHV VRLUpHV SRUWHYV RXYHUWHYV

/IHITRUPXODLUH pWDLWXHRMVIRWQVGHMRLW TXHVWLRQV j FKRL[ PXOWLSOH
TXHVWLRQV RXYHUWHY SRXU OHV FRPPHQWDLUHYV

/IH WHPSV PpGLDQ UHTXLV SRXU UpSRQGUKHW®O GHQVHPRBEAMWIBHY TXHVWLRQ
l."”¢ T:t”i".Tf.—.
TXHVWLRQQDLUHYV BAW RYWHYXERPBWPRpREY HQ HOQWLHU

X UpSRQVHV RQW pWp UHOXHV JUKFERIQWI RUPXODLUH HQ OLJQH
R YLD XQ RUGLQDWHXU
R YLD XQ WpOpSKRQH LQWHOOLJHQW
R YLD XQH WDEOHWWH

X UpSRQVHV RQW pWp WUDQVPLVHYV SDU XQ TXHVWLRQQDLUH SDSLHU

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



"7 TRVt fe—e
x /DQJXH
TXHVWLRQQDLUHY RQW pWp FRPHSWpWRTROQWIPWQRoHDQR D QJIODLYV
X 6H[H

GHV UpSRQGDQWYV VR AW GHFR QKR BMHNVVIHPBHYV UpSRQGRQW\EDYV
VRXKDLWp UpSRQYGHMNMWVL RIQW W H

X AH

/D UpSDUWLWLRQ GHV UpSRQGDQWYV SDU JURXS HGE VRIRUMWWG 8 V pW H Q AP H
TXDUWV GHV UpSRQGDQWY RQW HQWUH HW DQV

3RXUFHC

4 &DWpJRULH G kJH GHV UpSRQ

ORLQV GH DQV

DQV

DQV

DQV

i
i
i DQV
i
i DQV

DQV HW SOXV

3UplqUH QH SDV UpSRC

X 2FFXSDWLRQ SULQFLSDOH

GHV UpSRQGIMHWY VROPMDOHXUV j VGHFS K G OHQRNVHWUDLWEW\HW
WUDYDLOOHXUV j WHPSV SDUWLHO

3RXUFHC
GHV UpSRQ

7TUDYDLOOHXU j WHPSV SOHLQ

4 2FFXSDWLRQ SULQF

7TUDYDLOOHXU j WHPSV

eWXGLDQW

S5HWUDLWp

$XWUHV 3UplgUH QH SDV UpSRQQGQUH

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



x /LHX GH UpVLGHQFH

GHV UpSRQGDQWYV UpVLGHQW GD ®RXOVEMK IFQ@TOGL BWBWFI¥W ¥RBFHU
VRLW OHVGELHWBKF@QHNV GT$\OPHU GH /XFHUQHGX 30DWHDXW GX
O0DQRGMWYVUHPEAOB®pW UHD X

/H\D X W G HYWEX FAM¥ W H X U+ XR@Q J KR L WE2B/PH F3BWEHD DR Q W DABDH. Q W
S5D\PRQEHSUPVHQWHQW T XDHOMUpBERRGDQW YV

GHV UpSRQGDQWY UpVLGHQW j *DWLQHDX HQ GHKRUV GHV VHFWHXUYV §
SRLOWMWLQHDX GH %HO O HYACH 8 R >OFHKUDMSPUY L 0D F&H 7TRXUDLQH HW GF
%XFNLQJKDP

(QILQ GHV UpSRQGDQWY UpVLGHQW HQ GHKRUVY GH OD 9LOOH] GH *DWLQH
&KHOVYHKDQWOHD BWFKH

4 /ILHX GH UpVLGHQFH

'LVWULFW G $\OPHU
'LVWULFW GH /XFHUQH
'LVWULFW GH '"HVFKrQHV
'LVWULFW GX 30DWHDX
'LVWULFW GGHUYVDROREOHYVAWDE D X
$XWUHV GLVWULFWY GX VHFWHXU +XO
6HFWHXUV *DWLQHDX HW % XFNLQJKDP
$XWUHV PXQLFLSDOLWpPV

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



Xx 8WLOLVDWLRQ GX WUDQVSRUW HQ FRPPXQ HW GHV DXWUHV PRGHV C

GHV UpSRQGIDPLOMWMQWVOIH WUDQV$RH W H @ RARAPIRXKQ p JX @ LVHHW RIXFH GH

WUDQVSRUW DGDSWp GH ODWDQ RIXV G GUYPWNVSRVHQW SDV

/D UpBWLWLRQ GHV PR\HQV GH WUDQVSRUW XWLOLVpV OH SOXV VRXYHQV
OLpV DX WUDYDLO RX DX[ pWXGHV UpSRRRE@EHUVY HHW SRXU OHANVBVXWUHYV C

LOOXV@EMHYHWRRPLY

IRWRQV TXH OHVSBESRPQBOOYWWGLTXHU MXVTXT]j
GpSODFHPHQW

PR\HQV GH WUDQVSRUMW

672

2& 7UDQ

I9RLWXUH FR

9RLWXUH S

9pOR 9H

ODUF

$XW

4 HW 4 OR\HQV GH WUDQVSRUW XWLOLVpV O

m7UDYDLO w®BXVMGUHINY PRWLIV

H SOXV V

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ
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1RWH PpWKRG DYHUWL)

,O HYW LPSRUWDQW GH Q RQWHHY W XS U DX 6 RWGRX@BVBIMER\JHX $ 1B © ¢
PFKDQWLOORQQDJH 'SSGRBIKMLIHKWRQBL. BIXVLQIOXHQFHU OHV U

x /IHTXHVWLRQQDLUH GH FRQVXOWDWLRQ D pWp UHPSOL V

MK U X Q
HhVXOWDW!

KU XQH EC

x 3HX GH TXHVWLRQQDLUHY SDSLHU RQW pWpQUE®HRW B SUFSRIUA VR

j \QWHUQHW
x /HV UpVXOWDWY SHXYHQW rWUH WHLQWpV SIHO D HDD R &Y
SRSXODWLRQ

/HV UpSRQGDQWYV SBIVVRIOW B\REFWBFWWRAHQV RX GHV XVDJHUV
FRQFHUQpPY SDU OfpWXGH /HD Sy \XBWERW & QW VE R X FILT X H
GHV SHUVRQQHV D\DQW SDUWMFH SH K OIDQRR G X Or'W D& THRQMHPH
OD SRSXODWLRQ

QR @W OD

GHV VHFV
PHQW j O
00 G H

JHWWFDUWYV VLIQLILFDWLIV S HUNMRXRIQRVQ M/QVREREGEE B ¥ X\QRX B HV TRHVWLRQV
FDV pFKpORMAIHQQHV RX SRXLREPQW.BDNWL Y HP HRQWVXFE UL M XENVOW OHV
WDEOHDX[ HW JHINSKRIHKHYHV RX SRIXLUFIHQ MDY HYHR RQW \LQIE RTEP H X

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ
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7TRXW GIDERUG TXDWUH TXHVWLRQV pWDLHQW SRVpHV DILQ GH PHVXUHU

LQYHVWLVVHPHQWY GDQV OH WUDQVSRUW HQ FRPPXQ

SQHRUWBIMRULWpP GHV FRRR/QGEM/NQ QRXYHDXGHWMHP®VSR UNWWROOHFWL
QpFHVVODOQW OJRXHVW @ HDWHW HON SRXUFHQWDJH GH UpSRQGDQWYV HQ

PQRQFpV SURSRVpV YBUWLH QPRWUHN FRPSULWHY NQWUH H

/IHV PR\HQQHV GHINFBRWIGGHQWY GHV VNRWWIXQ VI IERENMF ENXUHPHWQWWKISO XV pOHY

FHX[ GHV UpVLGHQWYV GHW HDXW X HIBCARKFRK UR/L

4 6XU XQH pFKHOOH GH | Re VLJQLILH SDV GX WR
j IDLW G DFFRUG TXHO HVW YRWUH GHJUp G DFFRUG D

/ID PLVH HQ SODFH G XQ QRXYHDX V\VWgPH GH WUDQVSR

*DWLQHDX

HVW XQ LQYHVWLVVHP
DPpOLRUHU OD TXDOLWp

HVW HVVHQWLHOOH SRXU
GH OD SRSXODWLRQ GDQ

HVW SULPRUGLDOH SRXU
O HQYLURQQHPHQW

LQFLWHUD OHV UpVLGHQW
WUDQVSRUW HQ FRPP

B7RXV OHV UpSRQGDMPBWMFWEO XUV FRQFHUQPXWQHY VHFWHXU

W G DFFF
YHF OHV

JW FROOH

v Q

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ
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,O D pJDQPMPHGMPDQGP DX[ UpSRQGDQWYV TXHOV WHIRW MY RBERIMWYHIIDX W Q W
GH SODFH DX WUDQVSRUW HlRIFOHDRVWWY DD DLGQNT X fLO VRLW

6LXQH PDMRULWpP GHV UpSRQGDQWY VRQW SUrWV j FRQYHUWIpBWGHY YRLH
SRXU OH WUDQVSRRRAHID ARG XQOMXW DYLY VRQW SDUWDJpV TXDQW j OTX
SODFHV GH VWDW VRKQOQHWHHOYWUUDLQVVSULY pW HQFRUH GRYMNTDXMDIHVIDJIL
GH WHUUDLQV ERLVpV RXXIDWULPRQLDX]

GH FRQYHUWLU GHV YRLH V
UpVHUYpHV SRXU OH WUDQ
GH UHSUHQGUH GHV WHUUDL DWLRQV

4 6XU XQH pFKHOOH GH | Re VLJQLILH SDV GX WRXW G DFFF
j IDLW G DFFRUG TXHO HVW YRWUH GHJUp G DFFRUG D)YHF OHYV ¢

3RXU TXH OH VHUYLFH GH WUDQVSRUW HQ FRPPXQ VRLW SOXV D
DFFHSWDEOH VHORQ PRL «

G pOLPLQHU GHV SODF Qw

G XWLOLVHU GHV WHUUDL WULPRQLDX]|

m7RXV OHV UpSRQGDQWV Q

2Q QRWH SOXVLHXUV GLIIpUHQFHY VLIQLILFDWLYHY VHORQ OH SURILO Gt

X

/IHV UpSRQGDQWY GHV VHFWHXUV FRQFHUQpPY SDU OTpT™WHAGH VRQW V.
FHX[ GHV DXWUBX[VHHIEWRSUYDWLRQWV XU HRQWWLOLVDWLRQ GH WHU
ERLVpV RX SDWULPRQLDXU FRQWUH

4XDQW DX[ XVDJHUV LOV VRQW VLIQLILFDWXYVBRBRHQW jSOXW LVWHURH® E
SODFH GH YRLHV UpVHUWXHY HW HFRQWOHPLQDWLRRQ@GIHBBOQWHY GH V
FRQWUWVMNU

6XU FH GHUQL HLp BIRGEDGWY BDERA T H P EFOBITp W UMD )G L VW GRIVX BERWU H V
UpSRQGDQWY DYHF XQH WIRNG QIQ ADGVIDFHFRHEBRN S/XXV pOHY pH

2Q QRWH pJDOHPHQW XQH UHODWLRQ VLJQLILFDWLYH HQWUH OH VH|
OHV IHPPHV MXJHQW S®NXM W HBVWHMEOHRLHV UpWKWYSR¥U OHFRQWU
KRPPHV (Q UHYO@RWNVIJQLILFDWRYEGVHQWRWUPBO TpOLPLQDWLRQ GH S
VWDWLRQQHPHQWVXU FROQXWHWHSURSULDWLRQWXU HVRQWHYXWLOLVDWL
GH WHUUDLQV ERLVpV RX SDWVUKPRQLDX] FRQWUH

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



”Ei.“_(,\. ° f__:t(.Tn:t

-~ OD TXHVWLRQ TXHVWLRQ®RXYISR®YE D QWNOS\RY BYWHSIM (HSSDRHEEMHFWLIV TXH OH QRXYHDX V\
GIDWWHHQRBQMX[ SHUVRQQHV D\DQW UpSRQGX | FHBWWH FIXSIVX\ MAREPMIK WHKQW DTQW VO H V

eWXGH GH GDPBSRVYW GH FRQVXOWDWLRQ
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/JHV UpSRQGDQWY DYDLHQW HQ N XIDVWHNOH BRVSIRRHUXQIMPISRUWDQFH UHODW
DFFRUGHQW j FKDFXQ GHV REMHFWLIV L GHI@ W p BLDDWWA VYD @MW FD SR HQGH/
JUDQGHYV IDFILQ®HVIBH VHORQ OHVTXHOV FKDTXH VFpQDULR VHUD pYDO Xy

&IHVSHOUDRUPDRIERKHVW MXRBPH OH FULWQqUH OH SOQOHK WV RP-HERQUNBSERIMW) WYHF
VXU /HV XVDJHUV HW OHV UpSRQGDQWYV GHV \VHFYWVRUAHQMRQBMDQRAM $IB U
GILPSRUWDQFH DYHF SRERUEWYHHWLYHPHQW

(QVXLWH YLHQW OGHPGRMPLADWHERQ SRLQWV SXLV CVXORWOQWDRQRIX GH
WUDQVSRUWFROOHF®RLQWY /JDPPFRDRULW ICRHYCEMYEBRWHFWLRQ GH
OTHQYLURRDOQWPHDWQ TXDWULGPH SRVLWLRQ DYHF SRLQWYV

&RQVWLWXHU FCHQWYHWVBDXY DYDQWDJIJHX[ HW FRQWULEXHU j OD VpEXULW
GpSODFHBRRWWRXV OMRQWRGHW GHX[ REMHFW PISRMWIPpYWOHD YAHFL QM V
SRQGPUDWLRQV PR\HQQHYV UH YV SHRAW MWNAH V XGH HW

7TRXV 6HFWEF $XWL 8VDJlI
4 2EMHFWULWMDOXD UpSRQG FRQFHL VHFWH

Q Q Q Q

$PpOLRUHU OD SHUIRUPDQFH GX UpVHDX
GH WUDQVSRUW HQ FRPPXQ

'"HVVHUYLUJOB @O RRPE
UpVLGHQ®HWXHW TDFWL

$XJPHQWHU O XWLOLVDOWLRQ GK WUDQVSRUW
HQ FRPPXQ

$PpOLRUHU OD TXDOLW
FLWR\HQV HW SUpVHUY
HQYLURQQHPHQW QDW
&RQVWLWXHU O LQYHVWLVVHPHQW OH SOXV
DYDQWDJHX[ SRXU OHV| FRQWULEXDEOHV

SDU UDSSRIWWLIFX RITHUW

&RQWULEXHU j OD VpFX
O HIILFDFLWp GHV GpS
O HQVHPEOH GHV PRGH

7R\

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



TETETRe . fe e f— 17T T

3XLVTXH FHWWH SDUWLH GX TXHVWLRQQDLUH D SRXU EXW GTRULHQWHU
*DWLQHMHXOHYV OHV UpSRQVHY GHV UpVLGHQWYV GHV WVWREWHGPVpHRQFHUQ

I””i.’l.-'—f....:t.
'"HX[ TXHVWLRQV RQW pWp SRVSHV HH § Y ERQ) PHWE B QG IDQPF HV
X &RUUHVSRYEWQHHLQ GH WHPSV

3UqV GX TXDUW GHYHUYRERROGIMQMNW EDMOH FRUUHVSRQGDQFH PrPH VL OH WL
ORQJ GH PLOQXWHYV RX SOXV

GHV UpSRQGDQWYV VRQW SUrwV j IDLUH XQH FRUUHVSRQGDQFH VL FHC
PLQXWHV VXU OHXU WHPKRLEHVWHQW HW) WASRMIBW OFHH F FIRWWHU GH j P
GH JDLQ GH WHHASSODUIMW.U GH j PLQXWHV GH JDLQ GH WHPSYV

GHV UpSRBRQWY QH VDY HQGOHSEDORMPWBHWY @MV XVDGHUYWHFWHXUV
FRQFHUQDpPV

4 'H FRPELHQ GH WHPSV OD GXUpH WRWDOH GH YRWUH GpSO
LQFOXDQW OH WHPSV GITTOOMWHWANVAMAHU B3GDMUWWDH W R XU TXH YRXV
FKRLVLVVLH] XQ WUDMHW DYHF FRUUHVSRQGDQFH SOXW{W TX¥Y.

5pVLGHQWYV GHV VHFWHXUV FRQFHUQpPV Q

'H j PLQXWHV DX PRLQV
'H j PLQXWHV DX PRLQV
'H j PLQXWHV DX PRLQV
"H j PLOQXWHY DX PRLQV

-H SUpIqUHUDLY XQ WUDMHW GILUHFW PrP
GpSODFHPHQW SUHQDLW SOXV|GH PLQX

-H QH VDLV SDV

X &RUUHVSRYEBRRBEH GH WUDQVSRUW

/IHV GUH@WV PRGHV GH WUDQVSRUW SHXYHQW LPSOLTXHU GLIIpUHQWYV W)\
DX[ UpSRQGDQWY FRPELHQ GH FRUUHVSRQGDQFHV LOV VHUDLHQW SUrwyv

3RXU XQ VWIVSIPGH SDU EXVGEYWUPSRQGDQWE N ROUDWIHWRYWLUHFWY WDQ
VHUDLHQW SUrwV j IDLUH XQH FRUUHVSRQGDQFH

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



'DQV OH ROQOWG®PPZDEHY UpSRQGDQWY VRXKDLWHUDLHQW HAXR XWL
GIHQWWH HXUHQW SUrwWV j IDLUH XQH MFRVUTMNYBRRGODB¥SRIOW DQF

4 6HORQ OH PRGH XWLOLVp MXVTX j FRPELHQ GH F
VHULHRXV SUrwW j IDLUH™
5pVLGHQWYV GHV VHFWHXUV FRQFHUQpPV Q

65%

7TUDPZ

B FRUUHVSRQIGDRFHUHV SR QG DRFHUHVSRQGDQFHYV

co—feo. .t tF of”... 8%

KBKHVPrP H °
HV

RUUHVSR(

(QVXLWH LO D pWp GHPDQGp FRPELHQ GH WHPSV OHV UpVLGHQWY VHUDL

VHUYLFH j KDXWH IUpTXHQFH

(Q PR\HQQH OHV UpSRQGDQWYV TXL UpVLGHQW GDQV OMMVUIWHFWHXUV FRQ!
PDUFKHU PL&DPHWMNVOD UpSRQVH GRQQpH SDU U RXKPLWLHUG T HQWUMDM KK |
i PLOXWHV WDQGHVDIXHQW SUrwWV j PDUFKHU SOXV GH PLQXWHYV

4 3HUVRQQHOOHPHQW HW HQ JDUGDQW j O HVSULW TX

SOXV FRXUWHYV LPSOLTXHQW GHV VHUYLFHV SOXV OHQW

VHULHRXV SUrwW j PDUFKHU SRXU DFFpGHU j XQ VHUYLFH
5pVLGHQWYV GHV VHFWHXUV FRQFHUQpPV Q

ORLQV GH PLQXW
'"H j PLQXWHV
'H j PLQXWHV
'"H j  PLQXWHV
'"H j  PLQXWHV

PLOQXWHV HW SO

H GHV GL
V MXVTX
i KDXWH

HV

XV

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ
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/ID WURLVLgPH VHFWILIRRQOGRLUH DERUGDLW FRQFUqQWHPHQW OHV VFpQDUL
UpSRQGDQWYV GTH[SULPHU OHXUV SUpIpUHQFHYV

5DSSHOXK@®WHY WURLY VFpQDULRYV FRQVLGpYVRQGDQWVOWXEDGQWVWGH OfpWX

X 6FpQDULBPHOLRUDWLRQ GX UMMHHDX GIfDXWOREX K pMFKRGRORJLTXH
X 6FpPQDULBPHPOLRUDWLRQ GX UpVHDX G VDR ERP B VDK G U L$ D® pllL p
X 6FpQDULBPOLRUDWLRQ GX UpVHDX GIDXWREXV DFWXHO GHV $00 X

/ID PDMRULWpP GHV UpSRQEBBEQWVXQH SUpIpUHQFH SRXU OH VFpQDULR % /F
OHXU FKRL[ VXU OH VFpQDULR & WDQGLV TEHVOUHpSRIXEIDOLQWVS FRQYDLQF

/D SUpIpUHQFH SRXU OH VFpPQDULR % HVW SOXWPQGIXpHKXBH MBERXVDJF
VRQW VRWQYHFHQW SOXV QRPEUHX[ j VH GPpFODUHBXHQQB YSHDMUVEX VFpQD!
SURQRQFHU

4 (Q FRKpUHQFH DYHF OD YLVLRQ GH GpYHORSSHPHQW GH OD 9L
OHTXHO GHV VFpQDULRY VHUDLW VHORQ YRXV OH|SOXV EpQ
SRXU O HQVHPEOH GH OD SRSXODWLRQ GH O RXHVW GH *DW

7RXV OHV Up
Q

8VDJH
Q

1RQ XVD
Q

m6FpQDURGBEpPQDUR6FpQDUIR-I& QH VDLV SDV

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



/IHV UpSRQVHV VRQW SRODULVpHV VHQR® DMHPE QDMX GCDHQV pOHE HBQAWMWW UL FW YV
'"HVFKrQHV HW GR3OBWMDDXX[ GH UpSRQVH SRXU OHV VFpQDULRY % HW & !

VWDWLVWVIXPPHBROWLYHV

4 (Q FRKpUHQFH DYHF OD YLVLRQ GH GpYHORSSHPHQW

OHTXHO GHV VFpQDULRY VHUDLW VHORQ YRXV OH
SRXU O HQVHPEOH GH OD SRSXODWLRQ GH O RXHYV
G $\0
Q
GH /XFH
Q
GH 'HVFKT
Q
GX 30D
Q

GX ODQRLU
7TUHPEOHYV 9D

Q

m6FPQDULRGEPQDUREBpQDULR-1& QH VDLV SDV

GH OD 9L
SOXV EpQ
W GH *DW

&HWWH SRODULVDWLRQ HVW YLVQHYUH pRRIAXAVOIMROQW BURRRQEB K LHHQ 1D
FKDFXQ GHV WURLYV VFpQDULRY VHORQ OHXU FRGH SRVWDO YRLU OHV FL

6L DXFXQH WHQGDQFH QH UHVVRUW HQ FH TXL FRQFHUQH OH VFpQDULR §
SRSXODLUH DXSU§W GV WKG/ IGHE®PHU HW GH FHX[ TXL KDELWHQW DX[ DE
7DFKp (Q UHYDQFKH OH VFpQDULR & HVW SUpSRQGPUDQW FKH] OHV UpVlI

UpVLGHQWY GX QRUG GT$\OPHU

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ



(QILQ RQ QRWH GHV GLIIpUHQ®GH\OY HXQGE NHPCEW IROCHRMEHRQXGIHYW V T X L
WUDY DROO PWRB2WQ\WZD HQ GHKRWUNOGMK FRQWUSOXV QRPEUHX[ j RSWHU SR:
HW PRLQV QRPEUHX[ j RSWHU SRXU OH VFpQDULR $

-~ OTLQYHUVH FHX[ TXLOWUDH B XOOHHB\BRE R JEHHDQ\E IS RUR O RIUNFIPR® UL R
HWRQW PRLQV QRPEUHX[ TXH GMH PFMHMIUH. R PKRLVLU

S8 Tt Zf "frcfe-t

3XLV WBRQGDQWY D\DQW FKRLWRXYHD VHROAW UQERH®A RIKUSRUYWDLW VXU XQH
YDULDQWHY HQ SDUWLFXOLHUVBJW FR B VAGHEWOHIFPIRBIEIMRIR Q V

3RXU OH VFpQDULR % OHV WURLYV YDULDQWHY SURSRVpHV VRQW

Xx /H VFpQDUERHBLQ GT1$\OPHU HW ERMXOFHKYDUG $OH[DQGUH
x /D YDULDQWWIWRIRMPOGX ERXOHYDUG /I XFHUQH HQ DUULgQUH GH 01842
x /D YDULDQWWL®WLVDWLRQ GX SRQW &KDPSODLQ SRXU OHV VHUYLFHYV

3RXU OH VFpQDULR & GHX[ YDULDQWHY VRQW SRVVLEOHYV

Xx /H VFpQDUKWRILOLVDWLRQ GX ERXOHYDUGVOHYREOAKRHWWLqUHYV VXU |
x /D YDULDQWWLOLVDWLRQ GX FKHPLQ OF&RQQHOO HW GX ERXOHYDUG

eWXGH GH 6DPB3SRVYUW GH FRQVXOWDWLRQ


















































































































































































































