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9($8; 328/%,16 a  5HRXUG DVDEGI GHVP DV LHY

7<7,1( $*5 ' T '
<

1 ( 7¢7,1(67$1' $5° wW21" ( @ .QRP DIROVSREXW
B3URF«G« GH IDEUQALFEDXOWMOLRDFRPSUHVVLFE
ODW«ULRX287&+28& 1$785(/ 6(& 385( *2!
J)DEULFDWLRQ D )UDQOGDLVH
&RXOHRUBO
'XUHW« s SRLQWV 6K $
'"HQVLW« s
$EVHQBH QLWURVDPLQHVY HW GH VXEV
FRQIRUP«PHQW ¢ OD 'LUHFWLYH & (
$OLPHQWDULW«
&RQIRUPH ¢ O $UU-W« GX $R¥%W H
UHODWLYHV DX[ PDW«ULDX[ HW REMHW
HQ FROQWDFW DYHF OHV GHQU«HV SUR
SRXU O DOLPHQWDWLRQ GH O KRPPH H

5«l 5«l

&RQIRUPH DX 52JOHPHQW &( Qr
UHODWLYHYV DX[ PDW«ULDX[ HW REMHW

FRQWDFW GHV GHQU«HV SURGXLWV H'
(2 &$5$&7¢5,67,48(6 (2 &$5$&7<5,67,48(6 &ROIRUPH DX USJOHPHQW &( .

+DXWHXU PP +DXWHXU PP 7T«WLQHV DQDOOHUJLTXHYV
'LDP2WUH LQW«ULHXU FROOHUHWWH 'LDP2WUH LQW«ULHXU FROOHUHWWH &RQGLWLRQV GH VWRFNDJH SU«FRQLYV
'LDP2WUH H[W«ULHXU FPPGOHUHWWH 'LDP2WUH H[W«ULHXU FFPP@OHUHWWH ., O DEUL GH OD OXPL2UH GDQV XQH D\

3HU©D:EHJ)RL[ RX WUR X 3HU®DXHb 1H VXSSRUWH SDV OHV FRQGLWLRQV C
GH PP 2 ROELILROGEDEEE o . 'DWH OLPLWH G XWLOLVDWLRQ GH DG
&RQGLWLRQQHPNQWF SDU R X VXLYDQW GHPDQGH FRQGLWLRQV GH VWRFNDJH SU«FRQLV

VXLYDQW GHPDQGH
ORQWDJH VXU VHDX[ VWDQGDUG

%25)/f; HVW XQH PDUTXH G«SRV«H ( 4 )



9($8; 328/%,16 a  5HRXUG DVDEGI GHVP DV LHY

3URF«G« GH IDEULFOPOMOLRDFRPSUHVVLE

ODW«ULRX287&+28& 1$785(/ 6(& 385( *2!

J)DEULFDWLRQ D )UDQ®DLVH

&RXOHRUB O

'XUHW« s SRLQWYV 6K $

'"HQVLW« s

$EVHOBH QLWURVDPLQHYV HW GH VXEV

FRQIRUP«PHQW ¢ OD 'LUHFWLYH & (

$OLPHQWDULW«

&RQIRUPH ¢ O $UU-W« GX $R%LW H

UHODWLYHV DX[ PDW«ULDX[ HW REMHW

HQ FRQWDFW DYHF OHV GHQU«HV SUR

SRXU O DOLPHQWDWLRQ GH O KRPPH H
5«lI 5«I

&RQIRUPH DX 52JOHPHQW &( Qr
UHODWLYHYV DX[ PDW«ULDX[ HW REMHW

FRQWDFW GHV GHQU«HV SURGXLWV H'
(2 &$5$&7¢5,67,48(6 (2 &$5$&7<5,67,48(6 &ROIRUPH DX USJOHPHQW &( .

+DXWHXU PP +DXWHXU PP 7T«WLQHV DQDOOHUJLTXHYV
'LDP2WUH LQW«ULHXU FROOHUHWWH 'LDP2WUH LQW«ULHXU FROOHUHWWH &RQGLWLRQV GH VWRFNDJH SU«FRQLYV

'LDP2WUH H[W«ULHXU FRPPPOHUHWWH 'LDP2WUH H[W«ULHXU FPP@OHUHWWH , O DEUL GH OD OXPLaUH GDQV XQH D\
1H VXSSRUWH SDV OHV FRQGLWLRQV C

BHUO©DJHDb BHUOD KW LQH SU«SHU®«H )
&RQGLWLRQQHP WQWF SDU R X &RQGLWLRQQHP NWQWF SDU R X PWH OLPLWH G XWLOLVDWLRQ GH DG
VXLYDOW GHPDQG H VXLYDOW GHPDQG H FRQGLWLRQV GH VWRFNDJH SU«FRQLYV

ORQWDJH VXU VHDX[ VWDQGDUG

%25)/f; HVW XQH PDUTXH G«SRV«H ( 4 )



9($8; 328/%,16 a  5HRXUG DVDEGI GHVP DV LHY

7<7,1(9*0
<

L r<r,1(7(7,)12 € QRP DIRQVSLRGXIW
3URF«G« GH IDEULFDOWVMOLRDFRPSUHVVLFE
ODW«ULRE287&+28& 1$785(/ 6(& 385( *2
J)DEULFDWLRQ D )UDQODLVH
&RXOHRUKBO
'XUHW« s  SRLQWV 6K $
'"HQVLW« s
$EVHQBEH QLWURVDPLQHV HW GH VXEV
FRQIRUP«PHQW ¢ OD "LUHFWLYH &(
$OLPHQWDULW«
&RQIRUPH ¢ O $UU-W« GX $R%W H
UHODWLYHV DX[ PDW«ULDX[ HW REMHW
HQ FRQWDFW DYHF OHV GHQU«HV SUR
SRXU O DOLPHQWDWLRQ GH O KRPPH H

5«l 5«l

&RQIRUPH DX 52JOHPHQW &( Qr
UHODWLYHYV DX[ PDW«ULDX[ HW REMHW

FRQWDFW GHV GHQU«HV SURGXLWV H'
(2 &$5$&7¢5,67,48(6 (2 &$5$&7<5,67,48(6 &ROIRUPH DX USJOHPHQW &( .

+DXWHXU PP +DXWHXUPP 7T«WLQHV DQDOOHUJLTXHYV
'LDP2WUH LQW«ULHXU FROOHUHWWH 'LDP2WUH LQW«ULHXU FROOHUHWWH &RQGLWLRQV GH VWRFNDJH SU«FRQLYV

'LDP2WUH H[W«ULHXU FRPPPOHUHWWH 'LDP2WUH H[W«ULHXU FPP@OHUHWWH , O DEUL GH OD OXPLaUH GDQV XQH D\
1H VXSSRUWH SDV OHV FRQGLWLRQV C

¢SDLVVHXU FROOHUHWW H BHUODJHIRX GH PP ,

BHOR L &RQGLWLRQQHPHQWF SDU =5 DWH OLPLWH G XWLOLVDWLRQ GH DC(
SHueD [ Q FRQGLWLRQV GH VWRFNDJH SU«FRQLV
&RQGLWLRQQHPHNQWF SDU R X VXLYDQW GHPDQGH

VXLYDQW GHPDQGH

%25)/f; HVW XQH PDUTXH G«SRV«H ( 4 )



9($8; 328/%,16 a  5HRXUG DVDEGI GHVP DV LHY

7(7,1( 0 $, ;)/2 < 7,1( )/277$1 7( ﬁ ,QIRWP DVIRQV SLRGXIW

3URF«G« GH IDEULEDPOWLRDFRPSUHVVLF
ODW«ULRX287&+28& 1$785(/ 6(& 385( *2
)DEULFDWLRQ D )UDQGODLVH
&RXOHRUKO

‘'XUHW« s SRLQWV 6K $

"HQVLW« s

$EVHQBM QLWURVDPLQHV HW GH VXEV

FRQIRUP«PHQW ¢ OD 'LUHFWLYH & (
$OLPHQWDULW«
&RQIRUPH ¢ O $UU-W« GX $R¥%W H

UHODWLYHV DX[ PDW«ULDX[ HW REMHW
HQ FROQWDFW DYHF OHV GHQU«HV SUR

SRXU O DOLPHQWDWLRQ GH O KRPPH H

&RQIRUPH DX 52JOHPHQW &( Qr
UHODWLYHYV DX[ PDW«ULDX[ HW REMHW

FRQWDFW GHV GHQU«HV SURGXLWV H'
(2 &$5$&7¢5,67,48(6 (2 &$5$&7<5,67,48(6 &ROIRUPH DX USJOHPHQW &( .

+DXWHXU PP +DXWHXUPP 7«WLQHYV DQDOOHUJLTXHV

"LDP3WUH EDVH W®WLQH "LDPaWUH LQW«ULHXU FROOHUHWWH &RQGLWLRQV GH VWRFNDJH SU«FRQLV

'LDP2WUH LQW«ULHXU FROOHUHWWH 'LDP2WUH H[W«ULHXU FPP@OHUHWWH . O DEUL GH OD OXPL2UH GDQV XQH D\

'LDP2WUH H[W«ULHXU FRP®OHUHWWH 3HUODMWBRX GH PP 1H VXSSRUWH SDV OHV FRQGLWLRQV €
'DWH OLPLWH G XWLOLVDWLRQ GH DC

¢SDLVVHXU LQW«ULHXUPPROOHUHWWH &RQGLWLRQQHP NQWF SDU R X FROGLWLROV GH VWRENDIH SU«EROLY

¢SDLVVHXU H[W«ULHXU FROOHUHWWH VXLYDQW GHPDQGH

SHUODJHIRX GH PP

&RQGLWLRQQBRHQDMW GHPDQGH

5«lI 5«I

%25)/f; HVW XQH PDUTXH G«SRV«H ( 4 )



o($8; 328/$,16

7<7,1()/27725

€ QRP DIRQVSLRGXIW

5«lI

2y &$5$&7<5,67,48(6

+DXWHXUPP

'LDP2®WUH LQW«ULHXU FR®OOHUHWWH
'LDP2WUH H[W«ULHXU FRPPPOHUHWWH

SHUODJHIRX GH PP

&RQGLWLRQQHPWQWF SDU
VXLYDQW GHPDQGH

%25)/f; HVW XQH PDUTXH G«SRV«H (

R X

3URF«G« GH IDEULEXOILRDFRPSUHVVLF
ODW«ULRX287&+28& 1$785(/ 6(& 385( *2
J)DEULFDWLRQ D )UDQ®ODLVH
&RXOHRUHO

"XUHW« s SRLQWYV 6K $

"HQVLW« s

$EVHQBM QLWURVDPLQHV HW GH VXEV

FRQIRUP«PHQW ¢ OD 'LUHFWLYH & |
$OLPHQWDULW«
&RQIRUPH ¢ O $UU-W« GX $R¥%W H

UHODWLYHV DX[ PDW«ULDX[ HW REMHW
HQ FRQWDFW DYHF OHV GHQU«HV SUR
SRXU O DOLPHQWDWLRQ GH O KRPPH H

&RQIRUPH DX 52JOHPHQW &( Qr

UHODWLYHV DX[ PDW«ULDX[ HW REMHW
FRQWDFW GHV GHQU«HV SURGXLWV H'

&RQIRUPH DX U2JOHPHQW &( G X
7«WLQHY DQDOOHUJLTXHV
&RQGLWLRQV GH VWRFNDJH SU«FRQLV

, O DEUL GH OD OXPL2UH GDQV XQH D\
1H VXSSRUWH SDV OHV FRQGLWLRQV C
'‘DWH OLPLWH G XWLOLVDWLRQ GH DC
FRQGLWLRQV GH VWRFNDJH SU«FRQLV

a SHRXUC @ VRE®IGHVP DU LHV



$*1($8; &+(95(%$8; A SHRXUC O VDE®I GHVP D2 UHV

7<7,1 & $3(7 0
<

1 ( rr, (8 7(, /1 ( € QRP DIRQVSLRGXIW
BURF«G« GH IDEUALFEXPOWMOLRDFRPSUHVVLEFE
ODW«ULRX287&+28& 1$785(/ 6(& 385( *2!
J)DEULFDWLRQ D )UDQ®DLVH
&RXOHRUB O
'XUHW« s SRLQWYV 6K $
'"HQVLW« s
$EVHQBM QLWURVDPLQHVY HW GH VXEV
FRQIRUP«PHQW ¢ OD 'LUHFWLYH & (
$OLPHQWDULW«
&RQIRUPH ¢ O $UU-W« GX $R%LW H
UHODWLYHV DX[ PDW«ULDX[ HW REMHW
HQ FRQWDFW DYHF OHV GHQU«HV SUR

5« 5« SRXU O DOLPHQWDWLRQ GH O KRPPH H

&RQIRUPH DX 52JOHPHQW &( Qr
UHODWLYHYV DX[ PDW«ULDX[ HW REMHW

FRQWDFW GHV GHQU«HV SURGXLWV H'
(2 &$5$&7¢5,67,48(6 (2 &$5$&7<5,67,48(6 &ROIRUPH DX USJOHPHQW &( .

+DXWHXUPP +DXWHXUPP 7T«WLQHV DQDOOHUJLTXHYV
'LDP2WUH LQW«ULHXU FROOHUHWWH 'LDP2WUH LQW«ULHXU FROOHUHWWH &RQGLWLRQV GH VWRFNDJH SU«FRQLYV

'LDP2WUH H[W«ULHXU FRPPPOHUHWWH 'LDP2WUH H[W«ULHXU FPP@OHUHWWH , O DEUL GH OD OXPLaUH GDQV XQH D\
1H VXSSRUWH SDV OHV FRQGLWLRQV C

3BHUODJHBIQWH PP 3HUODJHBIQWH PP )

DHIQMRUFHPHQW GX SHUODJH&RQGLWLRQQHPNQWF SDU PWH OLPLWH G XWLOLVOWLRO GH BE
e < FRQGLWLRQV GH VWRFNDJH SU«FRQLV
&RQGLWLRQQHPHNQWF SDU RX VXLYDQW GHPDQGH

RX VXLYDQW GHPDQGH
ORQWDJH VXU VHDX[ VWDQGDUG

%25)/f; HVW XQH PDUTXH G«SRV«H ( 4 )



$*1($8; &+(95(%$8;

7<7.1(, &11(5(77(

5«|

2y &$5$&7<5,67,48(6

+DXWHXUPP

'LDP2WUH LQW«ULHXU FR®OOHUHWWH
'LDPaWUH H[W«ULHXU FRP@OHUHWWH
¢SDLVVHXU FROOAHPUHWW H

3HU©D FHARL|

€ QRWP DUIRQVSWRGXIW

3URF«G« GH IDEULEXODLRDFRPSUHVVLF
ODW«ULRX287&+28& 1$785(/ 6(& 385( *2
J)DEULFDWLRQ D )UDQ®ODLVH
&RXOHRUHO

"XUHW« s SRLQWV 6K $

"HQVLW« s

$EVHQBM QLWURVDPLQHV HW GH VXEV

FRQIRUP«PHQW ¢ OD 'LUHFWLYH & |
$OLPHQWDULW«
&RQIRUPH ¢ O $UU-W« GX $R¥%W H

UHODWLYHYV DX[ PDW«ULDX[ HW REMHW
HQ FRQWDFW DYHF OHV GHQU«HV SUR
SRXU O DOLPHQWDWLRQ GH O KRPPH H

&RQIRUPH DX 52JOHPHQW &( Qr

UHODWLYHV DX[ PDW«ULDX[ HW REMHW
FRQWDFW GHVY GHQU«HV SURGXLWV H'

&RQIRUPH DX U2JOHPHQW &( G X
7«WLQHY DQDOOHUJLTXHV
&RQGLWLRQV GH VWRFNDJH SU«FRQLV

, O DEUL GH OD OXPL2UH GDQV XQH D\
1H VXSSRUWH SDV OHV FRQGLWLRQV C
'‘DWH OLPLWH G XWLOLVDWLRQ GH DC
FRQGLWLRQV GH VWRFNDJH SU«FRQLV

SDUWLFXOPDHIQMRUIFHPHQW GX SHUODJH

&RQGLWLRQQHPHNQWF SDU
RX VXLYDQW GHPDQGH

ORQWDJH VXU VHDX[ VWDQGDUG

%25)/f; HVW XQH PDUTXH G«SRV«H (

a SHRXUC @ VRE®IGHVP DU LHV



3(7,76 $1,0 $8; 4 5SHRXUC @ VDE®I GHVP DAz UHV

7<7,1(&+,27 &+$721 7<7,1(&+,27 € .QRP DURQVSRGXIW

B &$5$&7<5,67,48(6 B 8$5$&7<5,67,48(6

+DXWHXUPP +DXWHXUPP
‘LDP2WUH LQW«ULHXU FR®OOHUHWWH 'LDP2WUH LQW«ULHXU FR®OOHUHWWH
'LDP2aWUH H[W«ULHXU FFPPOHUHWWH 'LDP2WUH H[W«ULHXU FFPPOHUHWWH

BHUODJHIQWH GH PP 3HUODJHRWH GH PP
&RQGLWLRQQHPNQWF SDU &RQGLWLRQQHPHQWF SDU
RX VXLYDQW GHPDQGH RX VXLYDQW GHPDQGH

ORQWDJH VXU ELEHURQV HW VHULQJXHMWQWDJH VXU ELEHURQ HW EDJXH
VWDQGDUG GLDP2WUH PP



3(7,76 $1,0 $8; 5HRXUC @ VDE®I GHV P DA LHV

7<7,1( &+$721 6,/,8&21( "2, *7,(59%266(, ' (17

,QIRLP DVIRQV SLRGXIW
+DXWHXUPP +\JL2QH GHQWDLUH GHV DQLPDX[ GH FRPSDJQLH
'LDPaWUH LQW«ULHXU FROOHUHWWH /HV
'LDPaWUH H[W<«ULHXU FR®OHUHWWH gE%bFJRF?VHWvgisRoGHHgg TXDOLW« DOLPHQWDLUH

2

SHUGDJHRWH GH PP 5HVSHFWXHX[ GHV JHQFLYHV HQ IRUPDWLRQ
&RQGLWLRQQHP HQ@WF SDU 5«GXLW OHV ULVTXHV GH PDODGLHVY EXFFR GHQWDLUHV
RX VXLYDQW GHPDQGH 7U2V K\JL«QLTXH HW IDFLOH ¢ QHWWR\HU
ORQWDJH VXU ELEHURQ HW EDJXH &RQYLHQW DX[ MHXQHV DQLPDX]

VWDQGDUG GLDPaWUH PP VHQVLEOHV RX FUDLQWLIV



6($8; w@87(,//(6 5HRXUE @ VDE®! GHV P DVE UHV

6($8; 3285 7<7,1(6, 9($8; 6($8: 32857<7,1(6$*1($8;
,QIRLP DVIRQV SLRGXIW



6($8; w@87(,//(6 5HRXUE @ VDE®! GHV P DVE UHV

% 87(,//(6

,Q'IRWP DVIRQV SLRGXIW

%LEHURQ 0/ 1DWDH 33 DYHF EDJXH
VWDQGDUG

&RPSDWLEOHYV DYHF
5«I
5«l



/ ( 352 &( 668 6 63&9

0 LVH DX SRIQWHW
YDAGDMRQ GHV SI2 FHV

5«DIVDMRQ
P RX®I SIRVRWSH

9oXUHDX G «WKGH

+RP RRIDWRQ

<« GMRQ GH S@Q WFKQLT XH
DSU V YDIGDARQ

2 XY FROFHSVIRQ

<« \IGH GH | DLVDELOW



/(60 $7<5,$8;

&$287&+28& 1$785(/ /651,48, 6,/,&21 58945

3RXU PDLQWHQLU XQH VRXSOHVVH 3RXU XQH ILQHVVH GH SL2FH LQ«JDO«H HW
QDWXUHOOH SURFKH GH O DOLPHQWDWLP@GDSW«H DX[ SOXV SHWLWYV DQLPDX]

PDWHUQHOOH

%25)/(, 63&9 HVW WUDQVIRUPDWHXU GH FDRXWFKRXF GHSXLV SOXV GH DQV HW YRXV DFFRPSDJQH

%2 5)/ (; HWKQH P DUTXH GeSRWH GX JURXSHR 5) / ( ;



352765 "' SHRXUC O VIDE®I GHVP DU LHV

&(,1785( " (9ES$* ( 7<7,1( $520 $7,6¢(

3URMHW VXU EDVH GH WUDQVIRUPDWLRQ G3R¥DRKMAKRXE DURPDWLVHU OHV W«WLQHYV
WHFKQLTXHV GH PRXODJH G«FRXSDJH GH ¢ OD YDQLOOH VXU GHPDQGH

SU«FLVLRQ GXUHW« DGDSW«H DX[ FRQGLWLRQV GH Y-ODJH

SHUPHWWDQW O LQW«JUDWLRQ GH FDSWHXtR25)/f;638&9 U«SRQG ¢ WRXW W\SH

SRXU VRXWHQLU OH WUDYDLO GH OD YDFKBH FDKLHU GHV FKDUJHV



S5HRXU¢ @ VIDE®I GHV P DV LHV

&H FDWDORJXH YRXV SU«VHQWH XQ FKRL[ QRQ H[KDXVWLI GH VROXWLRQV
/H JURXSH %2BRQORLW HW LQQRYH HQ SHUPDQHQFH
1 K«VLWH] SDV ¢ QRXV FRQVXOWHU SRXU QRXV VRXPHWWUH YRV GHPDQGHV SDUWLFXOL2UHV

6L YRXV QH WURXYH] SDV FH TXH YRXV UHFKHUFKH] QRXV VRPPHV ¢ YRWUH HQWL2UH GLVSRVLWLRQ ER
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RAUBH YHM/IQM IR TIB G QMHAHRYIQV SDUDSSTDIRQGK 9 JOP HY/EH
FRAMDIRQ HAGDIEMIIH CH @ &KTPEUH GH 8RR PHIH QMEDIRTIB (EWDH



/(*5283( 9%25)/(;"

ITHIWRXSH Y2 5)/ (;? HWBI VS«FIDOM GH @ FRQFHSWRQ GX SLIRRWSDJIH
HWGH @ IDEUFDAWRQ CH SEFHV «OWRP 2 UHV FDRXWKRXF MIRQH /65
[ IXIG 6lIFRQH 5XEEHU  73( HWSROXUW]DQH GCH SWRIY FRP SRUWV
SXOAKG«V HWGH SI2 FHV FRP SRUWV P RXQHV

( Q VBQWTXH FUDWIXU GH VROMRQV %2 5)/ (;” SOFH QQQRYDARQ DX F - XU
GH VD VADWJIH GX GHMIQ MVTX ¢ XQH P DWAVH JRED®! GH @ FKDOH ®

JMATXH 92 5)/ (;” DFFRP SDIQH BV SOV JWDQGV JURXSHY IQGXVMHY HW
OXW IRXWQIMHXY/ /H JUIRXSH FRP SWM SOV GH FREOERWDMXL/ DX
VHFH GH FOHQW GDQVSQIVGH  SD\V ¢ WDYHWY ®1 P RQGH

0./:8

#0 OBBB-2A

GBI %
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