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YRQGpH HQ BHUYLFHV 6XEDTXDWLTXHV %/0 LQF >%/0@ H
SURIHVVLRQQHOV °XYUDQW XQLTXHPHQW GDQV OHV GRPDLQH\
FUpDWLRQ %/0 D WRXMRXUV pWp HQ PHVXUH GTRIIULU XQ pYF
OfH[SHUWLVH OpJDOH OJLQVSHFWLRQ VRXV PDULQH GpWDLO¢
GILQJpQLHULH VXEDTXDWLTXH 3RVVpGDQW XQH OLFHQFH 5%4

SURMHWY GH FRQVWUXFWLRQ VXU WRXW OH WHUULWRLUH GX
GILQJPQLHXUV PpFDQLTXH HW FLYLO GYH[SPULHQFH °XYUH

FRPPHUFLDOH HW PDULWLPH GHSXLV SOXVLHXUV DQQpHV )RUW
IDLUH SDUWLH GHV IRXUQLVVHXUV WHFKQLTXHV GHV SOXV JU
HQWUHSULVHVY LQWHUQDWLRQDOHYV

/IH VLqJH VRFLDO GH %/0 HVW VLWXp DX DYHQXH GH OD 5RWHF

6200%,5( '( A1163(&7,21 62865,1(

INTLQVSHFWLRQ VRXV PDULQH GH OD WrWH GX TXDL PXQLFLSDO
UpDOLVH OH) D pWp HITHFWXpH SDU GHV VFDSKDQGULHUYV |
GH OfLQVSHFWLRQ VRXV PDULQH XQH LQJpQLHXUH GH %/0 D V.
QRWHV WHFKQLTXHV

INTLQVSHFWLRQ VRXV PDULQH GX 4XDL DYDLW SRXU REMHFWLI (
LPPHUJpH HW pPHUJpH SRXU GpWHUPLQHU OD VWDELOLWpP GH O

(Q VRPPH OH 4XDL HVW HQ WUqV PDXYDLV pWDW GHV SLHX
DX IRQG PDULQ /D PDMRULWpP GHV SLHX[ WRXMRXUV HQ SODFH
ORQJ GX MRLQW GH VRXGXUH HQ ]JRQH GH PDUQDJH ODLVVDQW
/IHV SRXWUHV GH EpWRQ DUPp GX WDEOLHU GX 4XDL SUPVHQWHGC
DUPDWXUHY DSSDUHQWHV /HV EDUUHV GYDUPDWXUH YLVLEOF
VHFWLRQQpPHYV

- OD VXLWH GH OYDQDO\VH GHV REVHUYDWLRQV HW GRFXPH
UHFRPPDQGpPp GILOQWHUGLUH OYDFFqV DX 4XDL DX[ YRLWXUHV H\
'H SOXV %/0 UHFRPPDQGH GYLQIRUPHU OHV EDWHDX[ GHV ULVT
VWUXFWXUH
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%/0 D pWp PDQGDWpH SDU OD PXQLFLSDOLWp GH 1HZ 5LFKPR
GILQVSHFWLRQ VRXV PDULQH GH OD VHFWLRQ GH WrWH GX TXD

ITREMHFWLI GX SUpVHQW PDQGDW GH VHUYLFHV SURIHVVLRQQF
1HZ S5LFKPRQG XQ UDSSRUW GITLQVSHFWLRQ GpWDLOOpP H[SOLTX
SRXU EXW GH TXDOLILHU OHV GpIDXWV REVHUYpV SRXU DLQVL
XVDJHUV

/IH PDQGDW GYLQVSHFWLRQ VRXV PDULQH FRPSUHQG VDQV VT\

SLHX[ YLVLEOHV VXSSRUWDQW OH 4XDL /TLQVSHFWLRQ VRXV PI
GHV VXUIDFHV HW pOpPHQWY VLWXpV HQWUH OH IRQG PDULQ

TRXWHIRLY SRXU ELHQ FRPSUHQGUH OD VLWXDWLRQ GHV REV
pPHUJpH GX 4XDL MXVTXIDX WDEOLHU GH FH GHUQLHU

/D SUHPLqQUH VHFWLRQ GX UDSSRUW > 0ODQGDW @ GplILQLW Ofp
VHFWLRQV GX SUpVHQW UDSSRUW GYLQVSHFWLRQ /D GHX[LgPH
GH OfLQVSHFWLRQ HW OH V\VWgPH GH UpIpUHQFH XWLOLVp OHV
DX PDQGDW OHV pTXLSHPHQWYV XWLOLVpV HW RX GLVSRQLEOH
OLVWH GHV GRFXPHQWV IDLVDQW SDUWLH LQWpPJUDQWH GX |
> QIRUPDWLRQV JpQpUDOHV @ GX UDSSRUW IDLW OD GHVFUL!
SUpVHQWH OHV FRQGLWLRQV ORUV GHV LQWHUYHQWLRQV VRXV
OHV REVHUYDWLRQV HW OHV GpIDXWV UHQFRQWUpV ORUN GH
VHFWLRQ >$QDO\WVH 5HFRPPDQGDWLRQV@ SUpPpVHQWH XQ UpVXI
DQDO\WH GH OD VLWXDWLRQ HW GHV UHFRPPDQGDWLRQV
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/,0,7(6 '(/17,163(&7,21 (7 6<67EO0( '( 5e)e5(1&( 87,/,6¢€

'H IDORQ JpQpUDOH OHV WUDYDX[ GILQVSHFWLRQ FRXYUHQW W i
MXVTXIHQ GHVVRXV GH OD GDOOH GH EpWRAQ

6DXI ORUVTXILQGLTXpHV WRXWHV OHV PHVXUHV SULVHV ORU
, QWHUQDWLRQDO 6 , /IH VI\VWgPH GH UplpUHQFH XWLOLVp SR.
OTpOpYDWLRQ GX GHVVXV GX WDEOLHU GX 4XDL LOOXVWUp VXU
MXLOOHW IRXUQLYV SDU 1HZ 5LFKPRQG SUpDODEOHPHQW DX

PqWUHYV HVW GplILQLH FRPPH pWDQW FHOOH GX WDEOLHU GX

/IHV pOpYDWLRQV GX IRQG PDULQ RQW XQH PDUJH GTHUUHXU Gt
WHOV TXH OD JUDQXORPpWULH GX IRQG PDULQ OD KDXWHXU GF
GH ORFDOLVDWLRQ HW GH FDOFXO GH VXUIDFH SULVHV VRXV O
PDUJH GfHUUHXU DSSOLFDEOH DX[ PHVXUHYVY HVW OLPLWpPH j OL
GH OD VXUIDFH SUpVHQFH GH VDOLVVXUH PDULQH IDLVDQW Of

SURFpGXUHY GITLQWHUYHQWLRQ

'‘DQV OfHQVHPEOH OYLQVSHFWLRQ VIfHVW GpURXOpH HVVHQWLH
TXH WRXWHYVY OHVY PHVXUHYV SULVHV ORUV GH OYfLQVSHFWLRQ V&I
ORUVTXILQGLTXp

7RXV OHV WUDYDX[ GH SORQJpH HW SURFpPGXUHV GILQWHUYHQ
7UDYDLO HIIHFWXp HQ SORQJpH GX 5gJOHPHQW VXU OD VDQWp
HW GHVY QRUPHV FDQDGLHQQHV OHV SOXV UpFHQWHYV &$1 &6%

/HV pWDSHV VXLYDQWHV RQW pWp UpDOLVpPHV DILQ GH UpSRQ(
GILQVSHFWLRQ

O9pULILFDWLRQ HW YDOLGDWLRQ GX PDQGDW

D /HFWXUH GHV GRFXPHQWY GH VRXPLVVLRQ
E /HFWXUH GHV UpVXOWDWV FRQFOXVLRQV HW UHFRPPDQGDWL
TXL RQW pWp WUDQVPLV j %/0 SDU OD PXQLFLSDOLWp GH 1HZ 5

eWXGH GH IDLV BEFRIQVWIREW IORDQ G X G K Wp & K6 k& DVED QRILWI U
HITHFWXpH SDU OD ILUPH &,0$
30DQ GH UHFRQVWUXFWLRQ 'HVVLQ Qf HIITHFWXp SDU
LQJ SRXU OH FRPSWH GH 6PXUILW 6WRQH
5DSSRUW GILQVSHFWLRQ HIIHFWXp SDU 0 OLFKHO /HIUDQOR
5DSSRUW GILQVSHFWLRQ GDWp GH QRYHPEUH HITHFW X p

F $QDO\VH GH OD IDLVDELOLWp GH OJH[pFXWLRQ GX PDQGDW
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G eODERUDWLRQ GHV SURFpGXUHV GYH[pFXWLRQ DX QLYHDX GH
H eODERUDWLRQ GH OD PpWKRGRORJLH GH WUDYDLO DX QLYHD?

,GHQWLILFDWLRQ HW ORFDOLVDWLRQ GH OD VWUXFWXUH

D 9DOLGDWLRQ SK\VWLTXH HW JpRJUDSKLTXH GH OD VWUXFWXUH
E ,GHQWLILFDWLRQ GHV SLHX[ HW DXWUHV pOpPHQWY DX EHVR
F ,PSODQWDWLRQ GXQ FKDvVQDJH HQ VXUIDFH SRXU OD ORFDOL

,QVSHFWLRQ VRXV PDULQH GHV pOpPHQWYV SDU XQ VFDSK
LQVSHFWHXU HVW VRXV OD VXSHUYLVLRQ GLUHFWH GIXQH

D 5HOHYp GH GRPPDJHV GH IDoRQ WDFWLOH HW YLVXHOOH HW j
E 3ULVHV GH SKRWRJUDSKLHV ORUVTXH OD YLVLELOLWpPp OH SHU
F (QUHJLVWUHPHQW YLGpR GHV WUDYDX[ GILQVSHFWLRQ VRXV

$QDO\WH GHV UpVXOWDWYV HW UpGDFWLRQ GX UDSSRUW Gf

D &RPSDUDLVRQ GHV GRQQpHV DYHF OHV UpVXOWDWY GITLQVSHI
E eYDOXDWLRQ GHV pOpPHQWYV VWUXFWXUDX|[
F S5pGDFWLRQ GX UDSSRUW GITLQVSHFWLRQ VRXV PDULQH

6DQWp HW VpFXULWp

'H IDoRQ JpQpUDOH QRWUH SURJUDPPH GH SUpYHQWLRQ VI{HVW
VXU OHV OLHX[ OH FKHI GH SORQJpH D IDLW XQH DQDO\VH GH O
] QRWHU TXTHQ FRXUV GH FKDQWLHU FHOXL FL VI{pWDLW Up\
SURFpGXUHYV HQ VDQWp HW VpFXULWpPp HQ IRQFWLRQ GHV FRQGL

eWDQW GRQQp OYfpWDW GH FRUURVLRQ WUqV DYDQFp GH FHUW
LOQVSHFWpV SDU OH SORQJHXU SRXU GHV UDLVRQV GH VpFXULW

3(56211(/ $))(&7e $8 0$1'$7

7TRXW OH SHUVRQQHO DIIHFWp DX SUpVHQW PDQGDW SRVVgGH O
OHV WKkFKHV SRXU OHVTXHOOHYVY LO RX HOOH D pWp DIIHFWp H

SHUVRQQHO VXU OH VLWH GYLQVSHFWLRQ

OPH ,VDEHOOH 7KHUULHQ LQJ O0%$ *+ SLORWH GH GURQH OplJ
0O ePLOH &KDPSDJQH &KHI GH SORQJpH 6FDSKDQGULHU

0 .HYLQ ORLVDQ 6FDSKDQGULHU

0 &KDUOHV *URXO[ 6FDSKDQGULHU

0 *XLOODXPH %RXFKDUG 6FDSKDQGULHU

hZEiz2°"—HH—S—J0—0@7 —JHJJ—
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SHUVRQQHO DIIHFWp j OD UpGDFWLRQ GHV UDSSRUWYV GTLC

OPH ,VDEHOOH 7KHUULHQ LQJ 0%$

0O OD[LP 5R\ LQJ

OPH &DULQH /DOLEHUWpPp GHVVLQDWULFH

0O OLFKDHO /DODQFHWWH VRXV WUDLWDQW PRQWDJH YLGPF

e48,3(0(176 87,/,6e6 (7 28 ',6321,%/(6

/ID OLVWH VXLYDQWH SUpVHQWH OHV pTXLSHPHQWY XWLOLVpV H
OHQWLRQQRQV TXH OD OLVWH VXLYDQWH HVW QRQ H[KDXVWLYH

~h ~h ~h R R —h R R R K —~h —~h —H —%

~

&RPELQDLVRQV VgFKHV HW KXPLGHV 'U\WXLWV :HWVXLWYV
&RPELQDLVRQV j OTHDX FKDXGH +RW ZDWHUVXLWYV

7URLV FDVTXHV GH SORQJpH .LUE\ ORUJDQ 66

"HX VPULHV SDUDOOQOHV GH GHX] ERQERQQHV GYDLU FRPS
8Q FRPSUHVVHXU KDXWH SUHVVLRQ

7URLV KDUQDLY GH SORQJpH PRQWpYV DYHF DSSDUHLO UHVSLLU
+DUQDLYV GH VPFXULWp

8Q VI\VWgPH GH FRPPXQLFDWLRQ ELGLUHFWLRQQHO

8Q V\VWgPH GY{pFODLUDJH VRXV PDULQ PRQWp VXU FKDFXQ GHV |
8Q V\VWgPH GH FDPpUD YLGpR VRXV PDULQH PRQWp VXU FKDFXQ
/H VIVWqPH GH FDPpUD LQFOXW XQ V\WVWgPH GIHQUHJLVWUHPHQ\
'U{QH '-, 3BKDQWRP 3UR

(QVHPEOH GH VRXGXUH VRXV PDULQH SRXU HVVDL VXU OD EULGF
,QVWUXPHQWY GH PHVXUH PpFDQLTXHV HW DFFHVVRLUHYV

5XEDQ j PHVXUHU

5qJOH PpWULTXH

2UGLQDWHXU GH SORQJpH SURIRQGLPqQWUH

3LHG j FRXOLVVH PpFDQLTXH

f J)LVVXURPQWUH JUDGXp

$SSDUHLO j XOWUDVRQV GH PDUTXH 'DNRWD XOWUDVRQLFV pFKI
(PEDUFDWLRQV PRWRULVpPHV GH W\SH JRGLDF

eTXLSHPHQWY GTR[\JpQRWKpUDSLH

f
f
f
f
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/H SUpVHQW UDSSRUW FRPSUHQG GHX[ DQQH[HV /D SUHPLQUH S
YXH HQ SODQ GH FHOXL FL /D GHX[LgPH DQQH[H SUpPpVHQWH OH
)DLVDQW pJDOHPHQW SDUWLH LQWpJUDQWH GH FH UDSSRUW YR
GH OJLQVSHFWLRQ VRXV PDULQH DLQVL TXTXQ PpPR FRQWHQDQ

f 9LGpR GH OfLQVSHFWLRQ VRXV PDULQH  %/0B15B4XDL PXQLFLS
f OpPR GDWp GX MXLQ
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/IH 4XDL HVW VLWXp GDQV OD PDULQD GH OD PXQLFLSDOLWpP GH
GH OD *DVSpVLH DX 4XpEHF &H GHUQLHU HVW VLWXp VXU OH S
FRRUGRQQpHYVY JpRJUDSKLTXHV GH OD VWUXFWXUH DLQVL TXH
WDEOHDX

&225'211e(6 *€2*5$3+,48(6 (7 $'5(66(

IDWLWXGH f 1
/IRQJLWXGH f 2
$GUHVVH GX V &K 'X 3RUW 1HZ 5LFKPRQG * & %

73%/($8 £&225'211e(6 *e2*5$3+,48(6

'(6&5,37,21 (7 +,6725,48( '( /112895%*(

&RQVWUXLW HQ OH 4XDL HVW GLYLVp HQ GHX[ VHFWLRQV G
WrWH WUDYpHV /D VHFWLRQ GJYDSSURFKH D IDLW OfREN
OfHQWUHSULVH 6PXUILW 6WRQH j TXL DSSDUWHQDLW OfRXYUD.
OD PXQLFLSDOLWp GH 1HZ 5LFKPRQG HQ GHYLHQQH SURSULpPWI
UpSDUDWLRQ GRFXPHQWpPH D pWp HIIHFWXpH HQ GE j GILP
FDXVpV SDU OHV JODFHV 'HV SLHX[ SOXV LPSRVDQWY RQW pWp

&KDTXH WUDYpH GH OD VHFWLRQ GH WrWH FRPSRUWH HQWUH
PP HW RX PP /HV SLHX[ VRQW UHPSOLV GH EpWRQ 6HORC
SLHX[ DYDLHQW j OfRULJLQH GHV pSDLVVHXUV GYDFLHU GH f
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,0O HVW LPSRUWDQW GH SUHQGUH QRWH TXH OHV LQWHUYHQW
HQYLURQQHPHQW VXMHW DX[ FKDQJHPHQWY GH FRQGLWLRQV
FRQGLWLRQV GILQWHUYHQWLRQ SUpVHQWpPHY DX WDEOHDX VF

ele0(17 '(6&5,37,21

'DWH GH OTLQVSHFWLRQ
+HXUH GH GpEXW GTLQVSHFWLRQ

7HPSpUDWXUH GH OfDLU H[ § f&

OpWpR

9HQW 8
&RXUDQW § PV
9DJXH §

HUM X L Q

(QVROHLOOp

NP K

PP

K

T$%/($8 £&21',7,216 f17(59(17,21 &5 -8,1
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3RXU IDFLOLWHU OD FRPSUpPKHQVLRQ GHV REVHUYDWLRQV XQ
GHVVLQpH &HOOH FL HVW SUpVHQWpPH j OTDQQH[H $ /JLGHQWL
WUDYpHY | HW VHORQ OYD[H 1RUG 6XG OHWWUHV $ j (

5DSSHORQV TXH VHXOHV OHV JRQHV VLWXpHY HQWUH OH IRQG PI
PWDLHQW FRXYHUWHY SDU OH PDQGDW GYLQVSHFWLRQ &HSHQC
SDUWLH pPHUJpH GX 4XDL RQW pWp UpDOLVpPHV DILQ GH PLHX[ F
SKRWRV j GH OfDQQH[H % SUPVHQWHQW GHV YXHV JpQpUD
OTDQQH[H % DSSXLHQW OHV REVHUYDWLRQV GpFULWHYV DX[ VHF

=21( ,00(5%e(

x 8QH LPSRUWDQWH FRXFKH GH VDOLVVXUHYV PDULQHV D pW
&HOOH FL HVW SDUIRLY FRPSRVpH GITDQpPRQHV GH PHU G
OHXU FRTXLOODJH /D SKRWR SUpVHQWH OTXQ GHV SLHX]

x 2EVHUYpH HQ ]JRQH GH PDUQDJH VXU SUDWLTXHPHQW WRX)
SLHX[ HVW ILVVXUpH GpFKLUpH VXU XQH ORQJXHXU YDU
ILVVXUDWLRQ GH OD VRXGXUH YHUWLFDOH GfDX SOXV  PI
i OTLQWpPULHXU GHV SLHX[ /HV SKRWRV j SUpVHQWHQW
REVHUYp

X 4XHOTXHV JRQHV VpOHFWLRQQpHY DOpDWRLUHPHQW RQW
SHUPHWWUH OJLQVSHFWLRQ YLVXHOOH GH OYDFLHU GHV SI
i OTLQWpPULHXU GH FHV JRQHV QH SUpPpVHQWH SDV GH SHUIR
VXUIDFHV QHWWR\pHV HQ ]JRQH GH PDUQDJH SUpPpVHQWHQW
GH FRUURVLRQ HQ ]RQH GH PDUQDJH VH GpILQLW SDU OD
FRUURVLRQ DOODQW MXVTXTj PP GH GLDPqQWUH HW GIXQF

GH OD VXUIDFH /D PDXYDLVH TXDOLWp GH OD VXUIDFH
]JRQH GH PDUQDJH QYD SDV SHUPLV OD SULVH GH PHVXUHV
SKRWRV HW SUPVHQWHQW GHV H[HPSOHV GH FHV GplID
PDUQDJH /fDFLHU HQWUH OH IRQG PDULQ HW OD JRQH GH P
SDU SLTXUHV

X 30XVLHXUV VHFWLRQV GH SLHX[ RQW pWp REVHUYpHV UHS
SHUPLV GH GpQRPEUHU XQ WRWDO GH SLHX[ TXL QH SDU
FKDUJHV &HV GHUQLHUV VRQW WRXV VHFWLRQQpPV j OD MR
GH EpWRQ &HX[ FL RQW pJDOHPHQW WRXV FDVVp j GHV pO

PRQWUHQW OHV H[WUpPLWpPV VXSpULHXUHV GHV VHFWLR
PDULQ /H GHVVLQ GH OfDQQH[H $ SUpVHQWH OHV SLHX[ PLC

hZEiz2°"—HH—S—J0—0@7 —JHJJ— P—S7Z—1J—
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x 'HV DQRGHV VDFULILFLHOOHYVY RQW pWp REVHUYpHV VXL
HOWLqQUHPHQW UHFRXYHUWHY GH VDOLVVXUHYV PDULQHV H
OfpWDW GH GpWpULRUDWLRQ DYDQFpH GH FHOOH FL

=21( e0O(5*e(

x 'HOD FRUURVLRQ DYDQFpH D pWp REVHUYpH j OD WrWH GH
D pWp REVHUYpH VXU SOXVLHXUV WrWHV GH SLHX[ /D SKR
GRQW OD WrWH HVW FRUURGPH

X 30XVLHXUV JRQHV GYpFODWHPHQW DYHF DUPDWXUHV DS¢
SRXWUHV GH EpWRQ DUPp /D SOXSDUW GHV EDUUHV GYDUP
GH VHFWLRQ VXSpULHXUH j &HUWDLQHY EDUUHYV GYDUPD
/IHV SKRWRYV ] SUpVHQWHQW TXHOTXHV H[HPSOHV GH FF

X 30XVLHXUV SRXWUHV GH EpWRQ VHPEOHQW SUpVHQWHU GF
LPSRVVLEOH GH FRQILUPHU FHWWH LQIRUPDWLRQ SXLVTXI
UpDOLVpY HQ UDLVRQ GH OTYDFFqV LPSRVVLEOH ORUV GH O
WRXW GH PrPH GHV H[HPSOHV GHV JRQHV GH GpODPLQDJH

IITXQ GHV SLHX] % VHPEOH SUpVHQWHU XQH GpIRUPDWI
DSSUR[LPDWLYHPHQW j HQYLURQ PP VRXV OD WrwWH G.
GplIRUPDWLRQ SHUPDQHQWH GX SLHX

X &RPPH PHQWLRQQp SUpDODEOHPHQW SOXVLHXUV SLHX[ pV
/IRUV GH OfLQVSHFWLRQ FHUWDLQV SLHX[ DYDLHQW GH OD
GH SLHX[ 'fDXWUHV SLHX[ QH SUpVHQWDLHQW WRXWHIRL
VXUIDFH GH EpWRQ /D SKRWR PRQWUH WURLYV SLHX[ GI
© URXLOOH @ /D SKRWR PROQWUH XQ SLHX GRQW OD VXU|I
© JULV EpWRQ 2

x

$875(6 e/e0(176

'"I{DXWUHV pOpPHQWY QH IDLVDQW SDV SDUWLH GH OD VWUXF)
GpIDXWV SHXYHQW WRXW GH PrPH SRVHU XQ GDQJHU DX[ XVDJ
GpIDXWV REVHUYpV j FHV pOpPHQWY QRQ VWUXFWXUDX]

x 8Q WRWDO GH TXDWUH PFKHOOHV GHX] ] OT12XHVW X
REVHUYp /D URXLOOH D\DQW VHFWLRQQpPp SOXVLHXUV PHPE
VXU OH SRLQW GH VH GpWDFKHU GH OD IDoD'GpF&N XD LD ¢
REVHUYp j O12XHVW 7RXWHIRLV OfYpFKHOOH QTpWDLW SOX
pFKHOOHY HQ SODFH QYDWWHLQW OH QLYHDX GTHDX DX PR
SUpVHQWHQW FHVY REVHUYDWLRQV
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X 30XVLHXUV GpIHQVHV VI{pWDQW GpWDFKpHV GH OD IDoDG!
PDULQ /TXQH GHV GpIHQVHV SUpVHQWH XQH YHUWLFDOLW
EpPWRQ GHUULQUH OHV GpIHQVHYV SUpVHQWH GHV JRQHV GTp
DYHF SHUWH GH VHFWLRQ GH SOXV GH

x 'HV FRQGXLWHY GY{DFLHU VIDSSDUHQWDQW j GHV FRQGXLW
RQW pWp REVHUYpHV VRXV OD GDOOH GX 4XDL &HOOHV FL
] SOXVLHXUV HQGURLWY /HV DWWDFKHV TXL PDLQWLHQQF
URXLOOpHV YRLUH VHFWLRQQpHVY /HV SKRWRYV ] SUp)

FRQGXLWHYV
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$1$/<6(

/ID VHFWLRQ VXLYDQWH UpVXPH OYDQDO\VH GHV GLIIpUHQWHYV
GLVSRQLEOHYV

X 6HORQ OHV REVHUYDWLRQV IDLWH'WI XOLRUV GHOE T4RNIS HPWW
PDXYDLV pWDW GHV SLHX[ VRQW PDQTXDQWV HW RQ
PDMRULWpP GHV SLHX[ WRXMRXUV HQ SODFH SUpVHQWHQW
MRLQW GH VRXGXUH HQ ]JRQH GH PDUQDJH ODLVVDQW HQWU
SRXWUHV GH EpWRQ DUPp GX WDEOLHU GX 4XDL SUpVHQWF
DYHF DUPDWXUHY DSSDUHQWHY /HV EDUUHY GIfDUPDWXUH
VRQW VHFWLRQQpPHYV

x /IHUDSSRUW GH 'HVVDX PHQWLRQQH TXH FHUWDLQV SLHXJ[ V
FHOXL FL QH OHV GpQRPEUH SDV HW QH OHV ORFDOLVH
OfpYROXWLRQ j ODTXHOOH OHYV SLHX[ DXMRXUGTKXL PDQ
SODQ IRXUQL DX UDSSRUW GTLQVSHFWLRQ GH QRYHPEUH
LOWHUQHW GH OD PDULQD GH 1HZ 5LFKPRQG LO HVW SRVV
VRQW GpWDFKpHV GX 4XDL DX FRXUV GHV GHUQLqUHV DQ
TXH OTpYROXWLRQ GHV SLHX[ PDQTXDQWYV VRLW VLPLODLUI

x /HV GLIIpUHQWHY WHLQWHY GH FRXOHXU GX EpWRQ j OfL
© URXLOOH 2 HW FRXOHXU © JULV EpWRQ 2 GpPRQWUHQ
VHFWLRQQpV /HV SLHX[ GH FRXOHXU © JULV EpWRQ 2 PF
UHODWLYHPHQW UpFHPPHQW WDQGLYVY TXH FHX[ GH FRXOH>
ORQIJWHPSV 7RXWHIRLYVY PDOJUp FHWWH REVHUYDWLRQ L
HIDFWH j ODTXHOOH OHV SLHX[ VH VRQW VHFWLRQQpPV

x /H IDLW TXH OD JUDQGH PDMRULWpP GHV SLHX[ SUpVHQWH
obLvVVDQW HQWUHYRLU OH EpWRQ GDQV FHUWDLQV FDV DI
ODWpUDOH GX 4XDL YHQWV JODFHV LPSDFWV DXWUHV |
ILVVXUDWLRQ GpFKLUHPHQW HQ JRQH GH PDUQDJH VHPEO!
VHFWLRQQHPHQW FRPSOHW GH FHX[ FL /D SKRWR GH OfF
XQH ILVVXUDWLRQ GpFKLUHPHQW OH ORQJ GH OD VRXGXU

x /IH UDSSRUW GYLQVSHFWLRQ HIIHFWXp SDU 0 OLFKHO /HIU
YLH XWLOH DX 4XDL GH DQV ILQ GH YLH HVWLPpH | 6 F
OHV REVHUYDWLRQV IDLWHYVY ORUV GH OfLQVSHFWLRQ DXF
GHSXLV OYfpPLVVLRQ GX UDSSRUW GTLQVSHFWLRQ SRXU DX.
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9RLFL OHV UHFRPPDQGDWLRQV SRXU OH TXDL GH 1HZ 5LFKP
GRFXPHQWDWLRQ IRXUQLH SDU OH FOLHQW HWXJISUqV OTLQVSH

x (Q UDLVRQ GH OD QDWXUH GHV GpIDXWV GH PDWpULDX][ R
SUpVXPp FULWLTXH GH OD VWUXFWXUH

R %/0 UHFRPPDQGH OD IHUPHWXUH FRPSOgQWH HW LPPp(
OfLQIUDVWUXFWXUH DXWDQW SRXU OfDFFqV DX[ YRLW:

R %/0 UHFRPPDQGH GITLQIRUPHU OHV FRQGXFWHXUV GH
OTDSSURFKH GH OD WrWH GX 4XDL

X 'H SOXV SRXU GHV UDLVRQV GH VpFXULWp PDULWLPH HW ¢
RX OfDXWUH GHV RSWLRQV FL GHVVRXV GRLW rWUH HQYL\
5LFKPRQG

R 5pDOLVDWLRQ GH WUDYDX[ PDMHXUV SRXU DVVXUHU O
R 5pDOLVDWLRQ GH WUDYDX[ GH GpPDQWgqOHPHQW GH OL
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/DEOH GHV 3KRWRYV

3KRWR + 9XH JpQpUDOH GX 4XDL GX &DS 1RLU GHSXLV OH 6XG (VW

3KRWR + 9XH JpQpUDOH GX 4XDL GX &DS 1RLU GHSXLV OH 1RUG 2XHVW
3KRWR + 9XH JpQpUDOH GH OD WrWH GX 4XDL GX &DS 1RLU GHSXLV OH 6XG
3KRWR + 9XH JpQpUDOH GH OD WrWH GX 4XDL GX &DS 1RUG GHSXLV OH 1RU
3KRWR *+ 9XH HQ SODQ GH OD VHFWLRQ GH WrWH GX 4XDL GX &DS 1RLU
3KRWR + 9XH JpQpUDOH GHSXLV Of2XHVW

3KRWR + 9XH JpQpUDOH GHSXLV OT(VW WUDYpHV Qf j Qf

3KRWR + 9XH JpQpUDOH GHSXLV Of2XHVW WUDYpHV Qf j Qf

3KRWR *+ 9XH JpQpUDOH GHSXLV Of2XHVW WUDYpHV Qf | Qf

3KRWR + 9XH JpQpUDOH GHSXLV OT2XHVW WUDYpHV Qf | Qf

3KRWR + 9XH JpQpUDOH GHSXLV OT2XHVW WUDYpHV Qf | Qf

3KRWR + 9XH JpQpUDOH GHSXLV OT2XHVW WUDYpHV Qf | Qf

3KRWR + 9XH JpQpUDOH GHSXLV OT2XHVW WUDYpHV Qf | Qf

3KRWR + 9XH JpQpUDOH GHSXLV OT2XHVW WUDYpHV Qf | Qf

3KRWR + 9XH JpQpUDOH GHSXLV OT2XHVW WUDYpHV Qf | Qf

3KRWR + 9XH JpQpUDOH GHSXLV OT2XHVW WUDYpHV Qf | Qf

3KRWR + 9XH JpQpUDOH GHSXLV OT2XHVW WUDYpHV Qf | Qf

3KRWR + 3LHX UHFRXYHUW GH VDOLVVXUHV PDULQHV

3KRWR + 3LHX ( *# )LVVXUDWLRQ GpFKLUHPHQW GH OD VRXGXUH YHUWLF
3KRWR + 3LHX & * )LVVXUDWLRQ GpFKLUHPHQW GH OD VRXGXUH YHUWLF
3KRWR + 3LHX ( # )LVVXUDWLRQ GpFKLUHPHQW GH OD VRXGXUH YHUWLF
3KRWR + 3LHX $ + &UDWgUHV GH FRUURVLRQ GIDX SOXV PP GH GLDPgW
3KRWR + 3LHX $ + &RUURVLRQ DYHF VWUDWHVY GIDFLHU HQ JRQH GH PDUC
3KRWR + 3LHX ( *# 3LHX VHFWLRQQp VRXV OTHDX

3KRWR + 3LHX $ + 3LHX VHFWLRQQp YLVLEOH j OD VXUIDFH GH OfHDX
3KRWR + 3LHX $ + &RUURVLRQ LPSRUWDQWH j OD WrWH GH SLHX

3KRWR + 7UDYpH Qf + =RQH GI{pFODWHPHQW DYHF DUPDWXUHV DSSDUHQV
3KRWR + 7UDYpH Qf + =RQH GI{pFODWHPHQW DYHF DUPDWXUHV DSSDUHQV
3KRWR + 7UDYpH Qf + =RQH GI{pFODWHPHQW DYHF DUPDWXUHV DSSDUHQV
3KRWR + 3LHX ( + =RQH GYpFODWHPHQW DYHF DUPDWXUHY DSSDUHQWHYV
3KRWR + 7UDYpH Qf + =RQH GI{pFODWHPHQW DYHF DUPDWXUHV DSSDUHQV
3KRWR + 7UDYpH Qf + =RQH GH GpODPLQDJH VXU WRXWH OD ORQJXHXU G
3KRWR + 7UDYpH Qf SRXWUH ORQJLWXGLQDOH 2XHVW =+ =RQH GH GpODP
3KRWR + 3LHX % + 'pIRUPDWLRQ SHUPDQHQWH

3KRWR + 7UDYpH Qf #7URLYV SLHX[ VHFWLRQQpVY GRQW OH EpWRQ HVW
3KRWR + 7UDYpH Qf + 3LHX VHFWLRQQp GRQW OH EpWRQ HVW GH FRXOHX
3KRWR + eFKHOOH * %DUUHDX[ DEVHQWYV MXVTXTDX QLYHDX GH OTHDX
3KRWR + 7UDYpH Qf + $QFUDJHV GIXQH pFKHOOH PDQTXDQWH

3KRWR + 7UDYpH Qf (VW + 9HUWLFDOLWp GpILFLHQWH GH OD GplHQVH
3KRWR + 7UDYpH Qf + 7X\DX FRPSOqQWHPHQW VHFWLRQQp SDU OD FRUURYV
3KRWR *+ 7UDYpH Qf (VW * 7X\DX GRQW OHV DQFUDJHV VRQW VHFWLRQQ
3KRWR + 7UDYpH Qf (VW + 7X\DX GRQW OHV DQFUDJHV VRQW SHUIRUpV |
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