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>��KE�ϭ�͗�^K>hd/KE^��Yh�h^�^�EKd/KE����Ɖ,�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϯ�

>��KE�Ϯ͗���/���&KZdͲ���^��&KZd��͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϱ�

>��KE�ϯ͗���/���&�/�>�Ͳ���^��&�/�>��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϳ�

>��KE�ϰ͗��KhW>�^���/��ͬ��^��Ͳ��>�^^/&/��d/KE�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϵ�

>��KE�ϱ͗�Z���d/KE^���/�KͲ��^ůYh�^͘�^K>hd/KE^�d�DWKE^�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴϯ�
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d,�D��ϭ�͗�D���E/Yh���

>��KE�ϭ͗��/E�D�d/Yh���h�WK/Ed��
6,78$7,21�'
$335(17,66$*(����

$X�FRXUV�G
XQH�pYDOXDWLRQ�HQ�DWKOpWLVPH��DX�O\FpH�PRGHUQH���GH�'DORD��XQ�pOqYH�GH�OD�7HUPLQDOH�'�SDUFRXUW�
XQ�WUDMHW�FRQVWLWXp�G
XQH�SLVWH�UHFWLOLJQH�HW�G
XQH�DXWUH�FXUYLOLJQH��6XU�OD�SLVWH�UHFWLOLJQH��LO�GpPDUUH�VDQV�
YLWHVVH�LQLWLDOH��DFFpOqUH�SRXU�DWWHLQGUH�XQH�YLWHVVH�TX
LO�PDLQWLHQW�FRQVWDQWH�SRXU�OH�UHVWH�GX�WUDMHW��$\DQW�
REVHUYp�DWWHQWLYHPHQW�OH�SDUFRXUV�GH�OHXU�FDPDUDGH��OHV�pOqYHV�GH�OD�FODVVH�GpFLGHQW�OH�OHQGHPDLQ��SHQGDQW�OH�
FRXUV�GH�3K\VLTXH�FKLPLH��G
DSSURIRQGLU�OHXUV�FRQQDLVVDQFHV�VXU�OHV�PRXYHPHQWV��$�O
DLGH�G
HQUHJLVWUHPHQWV��
LOV�FKHUFKHQW�j�GpWHUPLQHU�OHV�pTXDWLRQV�KRUDLUHV�GHV�GLIIpUHQWV�PRXYHPHQWV�HW�j�OHV�XWLOLVHU���

$&7,9,7(����

5pSRQGV�SDU�YUDL��9��RX�SDU�IDX[��)����

���'HX[�DXWRPRELOLVWHV�$QJLEHOOH�HW�6DFNR�URXOHQW�j�OD�PrPH�YLWHVVH��GDQV�OH�PrPH�VHQV�VXU�GHX[�YRLHV�
SDUDOOqOHV�GH�O
DXWRURXWH�GX�QRUG���

� ����$QJLEHOOH�HVW�DX�UHSRV�SDU�UDSSRUW�j�OD�WHUUH�� ��

� ����$QJLEHOOH�HVW�HQ�PRXYHPHQW�SDU�UDSSRUW�j�OD�WHUUH�� �

� ����$QJLEHOOH�HVW�DX�UHSRV�SDU�UDSSRUW�j�6DFNR�� ��

� ����$QJLEHOOH�HVW�HQ�PRXYHPHQW�SDU�UDSSRUW�j�6DFNR�� ��

� ����6DFNR�HVW�DX�UHSRV�SDU�UDSSRUW�DX�VLqJH�GH�VRQ�YpKLFXOH�� ��

���2Q�HQYLVDJH�OH�PRXYHPHQW�G
XQ�SRLQW�PRELOH�GpFULYDQW�OD�WUDMHFWRLUH�FL�GHVVRXV���

�

6D�YLWHVVH�DX�SRLQW�0�HVW���

� ����QXOOH�� �

� ����YHUWLFDOH�YHUV�OH�EDV�� �

� ����WDQJHQW�j�OD�WUDMHFWRLUH�� ��

� ����RULHQWp�GDQV�OH�VHQV�GX�PRXYHPHQW�� �

�

$&7,9,7(����

/HV�pTXDWLRQV�SDUDPpWULTXHV�GX�PRXYHPHQW�G
XQ�SRLQW�PDWpULHO�ODQFp�GDQV�XQ�UHSqUH��2�v�-��N��VRQW���

�

��� 'RQQH�O
pTXDWLRQ�FDUWpVLHQQH�GH�OD�WUDMHFWRLUH���

�

� �����������
������������������
� � �
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��� 'pWHUPLQH�OHV�FRPSRVDQWHV�GX�YHFWHXU�YLWHVVH��

��� (FULV�O
H[SUHVVLRQ�GX�YHFWHXU�YLWHVVH�GDQV�OH�UHSqUH��

��� 'pWHUPLQH�OD�YDOHXU�GH�OD�YLWHVVH�GH�FH�PRELOH�j�OD�GDWH�W� �OV�HW�DX�VRPPHW�GH�OD�WUDMHFWRLUH����

�����������'pWHUPLQHU�OD�YDOHXU�GH�O
DFFpOpUDWLRQ�GX�PRELOH�j�OD�GDWH�W� �OV���

� ��

$&7,9,7(������� ��

��� $�FKDFXQ�GHV�FDV�GH�ILJXUHV�FL�GHVVRXV�DVVRFLH�XQH�RX�SOXVLHXUV�GHV�SURSRVLWLRQV�VXLYDQWHV��

�

�D��PRXYHPHQW�UHFWLOLJQH��������������������������G��PRXYHPHQW�DFFpOpUp��

�E��PRXYHPHQW�FXUYLOLJQH������������������������H��PRXYHPHQW�UHWDUGp��

�F��PRXYHPHQW�XQLIRUPH��������������������������I��LQFRKpUHQW��

���3RXU�FKDFXQ�GHV�GLDJUDPPHV�FL�GHVVRXV�DVVRFLH�XQH�GHV�SURSRVLWLRQV�VXLYDQWHV�VL�SRVVLEOH���

�

�D��/H�PRXYHPHQW�UHFWLOLJQH�HVW�XQLIRUPH��

�E��/H�PRXYHPHQW�UHFWLOLJQH�HVW�XQLIRUPpPHQW�DFFpOpUp��

�F��/H�PRXYHPHQW�UHFWLOLJQH�HVW�XQLIRUPpPHQW�UHWDUGp�� �

�

� �6,78$7,21�'
(9$/8$7,21���� ���

$X�FRXUV�G
XQH�UHFKHUFKH�GRFXPHQWDLUH��,Q]D�UHFRSLH�OHV�FRRUGRQQpHV�GX�YHFWHXU�SRVLWLRQ� �G
XQ�REMHW�HQ�

PRXYHPHQW�� ��[�HW�\�VRQW�HQ�P���

,O�VH�SURSRVH�GH�GpWHUPLQHU�O
pTXDWLRQ�FDUWpVLHQQH�GH�OD�WUDMHFWRLUH�HW�G
pWXGLHU�VRQ�PRXYHPHQW���

��������'pWHUPLQH�j�FKDTXH�LQVWDQW�W��OHV�FRRUGRQQpHV�GX�YHFWHXU�YLWHVVH� �HW�GX�YHFWHXU�DFFpOpUDWLRQ��

��������'RQQH�SRXU�OHV�GDWHV�W�� ����W�� �OV�HW�W�� ��V�OHV�FRRUGRQQpHV�GH� �� �HW�OHV�YDOHXUV�GH� ���
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��������(WDEOLV�O
pTXDWLRQ�FDUWpVLHQQH�GH�OD�WUDMHFWRLUH���

��� 3ODFH�OHV�SRLQWV�0���0��HW�0��FRUUHVSRQGDQW�DX[�GDWHV�W�� ����W�� �OV�HW�W�� ��V�SXLV�WUDFHU�OD�WUDMHFWRLUH��
(FKHOOH���O�FP�SRXU��P��

��� 'RQQH�OD�QDWXUH�GX�PRXYHPHQW�GX�PRELOH���

��� &DOFXOH�OD�GLVWDQFH�HQWUH�0��HW�0����

� ��

6,78$7,21�'
(9$/8$7,21����

'DQLHO��pOqYH�GH�WHUPLQDOH�HPSUXQWH�XQ�WD[L�j�OD�JDUH�G
$ERER�SRXU�VH�UHQGUH�j�$GMDPp��/H�WD[L�V
DUUrWH�j�XQ�
IHX�WULFRORUH��$�VRQ�GpPDUUDJH�ORUVTXH�OH�IHX�SDVVH�DX�YHUW��LO�HVW�GpSDVVp�SDU�XQ�FDU��/H�FRQGXFWHXU�GX�WD[L��
VRXFLHX[�GH�IDLUH�VD�UHFHWWH�GX�MRXU��SDUYLHQW�j�GpSDVVHU�OH�FDU��8QH�IRLV�j�OD�PDLVRQ�'DQLHO�FKHUFKH�j�DQDO\VHU�
OH�PRXYHPHQW�GHV�GHX[�YpKLFXOHV���

2Q�VXSSRVH�TXH�OHV�PRXYHPHQWV�VRQW�UHFWLOLJQHV��TX
DX�GpPDUUDJH�OH�WD[L�DFFpOqUH�SHQGDQW��

��V�DYHF�XQH�DFFpOpUDWLRQ�FRQVWDQWH�D� �����P�V��SXLV�PDLQWLHQW�VD�YLWHVVH�FRQVWDQWH��OH�FDU�URXODQW�j�OD�YLWHVVH�
GH����.P�K�VH�WURXYDLW�j�XQH�GLVWDQFH�GH���P�GHUULqUH�OH�WD[L�DX�PRPHQW�GX�GpPDUUDJH���

$LGH�'DQLHO�j�IDLUH�O
pWXGH�GX�PRXYHPHQW�GX�WD[L�HW�GX�FDU���

���(Q�FKRLVLVVDQW�FRPPH�RULJLQH�GHV�GDWHV�O
LQVWDQW�GH�GpPDUUDJH�GX�WD[L�HW�FRPPH�RULJLQH�GHV�HVSDFHV�VD�
SRVLWLRQ�DX�QLYHDX�GX�IHX�WULFRORUH��'pWHUPLQH����

����/HV�pTXDWLRQV�KRUDLUHV�GHV�PRXYHPHQWV�GX�WD[L�SXLV�FHOOHV�GX�FDU���

����/HV�WHPSV�GH�GpSDVVHPHQW���

����/HV�SRVLWLRQV�GH�GpSDVVHPHQW���

����/HV�YLWHVVHV�GX�WD[L�j�FKDTXH�GpSDVVHPHQW���

���%HDXFRXS�SOXV�ORLQ��YRXODQW�QH�SOXV�rWUH�UDWWUDSp�SDU�OH�FDU��OH�FRQGXFWHXU�GX�WD[L�URXOH�j��

����.P�K�VXU�XQ�WURQoRQ�GH�URXWH�UHFWLOLJQH��6RXGDLQ�XQ�HQIDQW�DSSDUDLW�VXU�OD�FKDXVVpH�GHYDQW�OXL�j�XQH�
GLVWDQFH�'� ����P���OH�FRQGXFWHXU�IUHLQH�LPPpGLDWHPHQW��(Q�XQH�VHFRQGH�VD�YLWHVVH�HVW�UpGXLWH�j����NP�K���

����'pWHUPLQH�O
DFFpOpUDWLRQ�DX�FRXUV�GX�IUHLQDJH���

����(WDEOLV�OHV�pTXDWLRQV�KRUDLUHV�GX�WD[L�GDQV�VRQ�PRXYHPHQW�GH�IUHLQDJH���

����'LV�VL�OH�WD[L�pFUDVHUD�O
HQIDQW��'DQV�OH�FDV�FRQWUDLUH�FDOFXOH�OD�GLVWDQFH�j�ODTXHOOH�LO�V
DUUrWHUD�SDU�UDSSRUW�j�
O
HQIDQW���

6,78$7,21�'
(9$/8$7,21����

/RUV�G
XQH�H[SpULHQFH�UpDOLVpH�VXU�XQH�WDEOH�j�FRXVVLQ�G
DLU�KRUL]RQWDOH��3DXOLQ�D�HIIHFWXp�XQH�SULVH�GH�
PHVXUHV��,O�ODQFH�j�W ���XQ�PRELOH�DXWRSRUWHXU�DYHF�XQH�YLWHVVH�9���$�O
DLGH�G
XQ�FKURQRPqWUH�LO�HQUHJLVWUH�
WRXWHV�OHV����PV�OHV�SRVLWLRQV�GX�FHQWUH�G
LQHUWLH�GX�PRELOH��3DU�DLOOHXUV�XQ�GLVSRVLWLI�GH�JUDGXDWLRQ�OXL�GRQQH�
OHV�DEVFLVVHV�GHV�GLIIpUHQWHV�SRVLWLRQV�GX�FHQWUH�G
LQHUWLH�GX�PRELOH��YRLU�VFKpPD����

�



�,O�GpVLUH�pWXGLHU�OH�PRXYHPHQW�GX�PRELOH�DXWRSRUWHXU��/
RULJLQH�GHV�GDWHV�HVW�O
LQVWDQW�GX�SDVVDJH�HQ�$����

7X�HV�LQYLWp�j�DLGHU�3DXOLQ�j�IDLUH�VRQ�pWXGH���

��� 'pWHUPLQH�OD�YDOHXU�GH�OD�YLWHVVH�DX[�SRLQWV�$���$���$���$���$���$��

��� 5HSUpVHQWH�JUDSKLTXHPHQW�OD�YLWHVVH�HQ�IRQFWLRQ�GX�WHPSV��(FKHOOH���O�FP�SRXU���PV�HW�O�FP�SRXU������
UQ�V��

��� 'RQQH�OD�QDWXUH�GH�OD�FRXUEH�REWHQXH���

��� 'pWHUPLQH�JUDSKLTXHPHQW�O
DFFpOpUDWLRQ�D�GX�PRXYHPHQW���

��� 'pWHUPLQH�JUDSKLTXHPHQW�OD�YLWHVVH�9��j�W� �����

��� 'RQQH�OD�QDWXUH�GX�PRXYHPHQW���

��� (FULV�OHV�pTXDWLRQV�KRUDLUHV�[�W��HW�9�W��GDQV�OH�UHSqUH��$��ଓԦ����
�
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>��KE�Ϯ͗�DKhs�D�Ed��h���EdZ���Ζ/E�Zd/���ΖhE�^z^d�D��D�d�Z/�>�
6,78$7,21�'
$335(17,66$*(��

'DQV�OH�FDU�GH�UDPDVVDJH��GHV�pOqYHV�GH�OD�7HUPLQDOH�GX�&1'$�REVHUYHQW�OH�PRXYHPHQW�G
XQH�SHWLWH�SRXSpH�
VXVSHQGXH�DX�UpWURYLVHXU�LQWHUQH��SDU�O
LQWHUPpGLDLUH�G
XQ�ILO�LQH[WHQVLEOH��,OV�FRQVWDWHQW�DORUV�TXH���

�� OD�SRXSpH�UHVWH�YHUWLFDOH�ORUVTXH�OH�YpKLFXOH�HVW�LPPRELOH�RX�HVW�j�YLWHVVH�FRQVWDQWH��

�� OD�SRXSpH�V
LQFOLQH�YHUV�O
DUULqUH�TXDQG�OH�FDU�DFFpOqUH��

�� OD�SRXSpH�V
LQFOLQH�YHUV�O
DYDQW�TXDQG�OH�FDU�UDOHQWLW��

3RXU�FRPSUHQGUH�FHV�REVHUYDWLRQV��DYHF�OHXUV�FDPDUDGHV�GH�FODVVH��OHV�pOqYHV�GpFLGHQW�GH�FRQQDvWUH�TXHOTXHV�
UpIpUHQWLHOV��GH�OHV�GpILQLU�HW�G
pWDEOLU�XQ�OLHQ�HQWUH�O
DFFpOpUDWLRQ�HW�OHV�IRUFHV�H[WpULHXUHV�DSSOLTXpHV�DX�
V\VWqPH��

�

$&7,9,7(���

���8Q�SHQGXOH�HVW�VXVSHQGX�DX�SODIRQG�G
XQ�ZDJRQQHW�GH�WUDLQ�HQ�PRXYHPHQW�VXU�XQ�SODQ�OLVVH�LQFOLQp�G
XQ�
DQJOH�D�SDU�UDSSRUW�j�O
KRUL]RQWDOH��

�

�

�

5HSUpVHQWH�OHV�IRUFHV�H[WpULHXUHV�DSSOLTXpHV�DX[�V\VWqPHV�VXLYDQWV���^/H�ZDJRQQHW`��^OD�ELOOH`���

���8Q�VROLGH�GH�PDVVH�P�GHVFHQG�OH�ORQJ�GH�OD�OLJQH�GH�SOXV�JUDQGH�SHQWH��2Q�D�UHSUpVHQWp�OHV�IRUFHV�
H[WpULHXUHV�TXL�OXL�VRQW�DSSOLTXpHV��



&KRLVLV�OD�ERQQH�UHSUpVHQWDWLRQ��

�

$&7,9,7(���

&RFKH�OD�ERQQH�UpSRQVH���

���3RXU�XQ�VROLGH�GH�FHQWUH�G
LQHUWLH�*�OH�WKpRUqPH�GX�FHQWUH�G
LQHUWLH�GDQV�XQ�UpIpUHQWLHO�JDOLOpHQ�V
pFULW���

�

���'DQV�XQ�UpIpUHQWLHO�JDOLOpHQ��/D�VRPPH�YHFWRULHOOH�GHV�IRUFHV�H[WpULHXUHV�DSSOLTXpHV�j�XQ�VROLGH�pWDQW�
QXOOH��

� ����OH�VROLGH�VH�PHW�HQ�PRXYHPHQW��� �

� ����OH�VROLGH�D�XQ�PRXYHPHQW�FLUFXODLUH�XQLIRUPH��� �

� ����OH�VROLGH�D�XQH�DFFpOpUDWLRQ�FRQVWDQWH�HW�QRQ�QXOOH���

� ����OH�VROLGH�D�XQ�PRXYHPHQW�UHFWLOLJQH�XQLIRUPH��

���/H�FHQWUH�G
LQHUWLH�G
XQ�VROLGH�D�XQ�PRXYHPHQW�FLUFXODLUH�XQLIRUPH��,O�HVW�VRXPLV�j�XQH�IRUFHܨ�Ԧ��VRPPH�
YHFWRULHOOH�GHV�IRUFHV�H[WpULHXUHV�TXL�OXL�VRQW�DSSOLTXpHV��&HWWH�IRUFH�HVW���

� ����XQLTXHPHQW�UDGLDOH�HW�FHQWULIXJH���

� ����XQLTXHPHQW�UDGLDOH�HW�FHQWULSqWH���

� ����XQLTXHPHQW�WDQJHQWLHOOH�� �

�

$&7,9,7(�����

��8Q�VROLGH�GH�FHQWUH�G
LQHUWLH�*��ODQFp�DYHF�XQH�YLWHVVH�Y�� ���P�V��DERUGH�XQ�SODQ�LQFOLQp�TX
LO�PRQWH�HQ�
JOLVVDQW�VDQV�IURWWHPHQW��/
DQJOH�G
LQFOLQDLVRQ�SDU�UDSSRUW�j�O
KRUL]RQWDOH�YDXW�Ƚ� �������
��� 'RQQH�OD�QDWXUH�GX�PRXYHPHQW�GH�*���

��� &DOFXOH�OD�GLVWDQFH�SDUFRXUXH�SDU�OH�VROLGH�DYDQW�O
DUUrW���

�

6,78$7,21�'
(9$/8$7,21����

$ODLQ�REVHUYH�OH�PRXYHPHQW�G
XQ�VROLGH�SRQFWXHO��VXU�OD�SLVWH�UHSUpVHQWpH�FL�GHVVRXV��/D�SDUWLH�%&�FLUFXODLUH�
GH�FHQWUH�2�HW�GH�UD\RQ�U�HVW�OLVVH�HW�OHV�IRUFHV�GH�IURWWHPHQW�VRQW�VXSSRVpHV�QpJOLJHDEOHV��WDQGLV�TXH�VXU�OD�
SDUWLH�$%�UHFWLOLJQH�GH�ORQJXHXU�H� ���P��LQFOLQp�G
XQ�DQJOH�D �����SDU�UDSSRUW�j�O
KRUL]RQWDOH��OHV�IRUFHV�GH�
IURWWHPHQW�VRQW�pTXLYDOHQWHV�j�XQH�IRUFH�FRQVWDQWH�I�RSSRVpH�DX�YHFWHXU�YLWHVVH���

LQW����� ������� ������� �������H[W * H[W * H[W *) PD ) PD ) PD ) PY¦  ¦  ¦  ¦  
)))& )))& )))& )))&& & & &



$ODLQ�ODQFH�OH�VROLGH�GH�PDVVH�P� ���NJ�HQ�$�YHUV�%�DYHF�XQH�YLWHVVH�Y$� ����P�V��OH�VROLGH�DUULYH�DX�SRLQW�%�
DYHF�XQH�YLWHVVH�QXOOH��,O�DERUGH�OD�SDUWLH�FLUFXODLUH�%&�DYHF�FHWWH�YLWHVVH��$ODLQ�OH�UHSqUH�DX�SRLQW�0�GpILQLW�
SDU�O
DQJOH�Ʌ� ��2&��20����

$ODLQ�GpVLUH�IDLUH�O
pWXGH�G\QDPLTXH�GX�VROLGH�VXU�FHWWH�SLVWH���

$�O
LQVWDU�G
$ODLQ�IDLV�O
pWXGH�G\QDPLTXH�GX�PRXYHPHQW�GX�VROLGH���

��

���3DUWLH�$%����

����([SULPH�OD�YDOHXU�GH�OD�IRUFH�GH�IURWWHPHQW�I�HQ�IRQFWLRQ�GH�P��9$��J��H�HW�D��)DLV�O
DSSOLFDWLRQ�QXPpULTXH���

����([SULPH�OD�FRPSRVDQWH�D[�GX�YHFWHXU�DFFpOpUDWLRQ� Ԧܽ�GX�VROLGH�HQ�IRQFWLRQ�GH�I��P��J�HW�D�)DLV�O
DSSOLFDWLRQ�
QXPpULTXH���

���3DUWLH�%&����

����(WDEOLV�O
H[SUHVVLRQ�GH�OD�YLWHVVH�90�GX�VROLGH�DX�SRLQW�0�HQ�IRQFWLRQ�GH�J��U�HW�Ʌ���
����(WDEOLV�O
H[SUHVVLRQ�GH�O
LQWHQVLWp�GH�OD�UpDFWLRQ�QRUPDOH�51�GH�OD�SLVWH�VXU�OH�VROLGH�DX�SRLQW�0�HQ�IRQFWLRQ�
GH�P��J�HW�Ʌ���
����'pWHUPLQH�OD�YDOHXU�GH�Ʌ�SRXU�ODTXHOOH��OH�VROLGH�TXLWWH�OD�SLVWH��2Q�GRQQH�J� ����1�.J��
6,78$7,21�'
(9$/8$7,21����

$X�FRXUV�G
XQH�VpDQFH�GH�WUDYDX[�SUDWLTXHV��XQ�VWDJLDLUH�HIIHFWXH�XQH�SULVH�GH�PHVXUHV��/
H[SpULHQFH�FRQVLVWH�
j�JOLVVHU�VXU�XQ�EDQF�j�FRXVVLQ�G
DLU�LQFOLQp�G
XQ�DQJOH�D ����SDU�UDSSRUW�j�O
KRUL]RQWDOH��XQ�PRELOH�GH�PDVVH�
P 6�J��8QH�VpULH�GH�SDLUHV�GH�FHOOXOHV�SKRWRpOHFWULTXHV�GLVSRVpHV�OH�ORQJ�GX�EDQF�HW�UHOLp�j�XQ�RUGLQDWHXU�
SHUPHWWHQW�GH�GpWHUPLQHU�OD�YLWHVVH�LQVWDQWDQpH�GX�PRELOH�QRWpH�Y��SRXU�OHV�DEVFLVVHV�FKRLVLHV���

�

,O�FRQVLJQH�OHV�UpVXOWDWV�GDQV�OH�WDEOHDX�FL�GHVVRXV���

;������P��� ;R�� ��� ���� ���� ���� ���� �����
9�P�V����� ��� 9R�� ������ ������ ������ ������ ������
�

2Q�DGPHW�O
H[LVWHQFH�G
XQH�IRUFH�GH�IURWWHPHQW� Ԧ݂��GH�IDLEOH�LQWHQVLWp�FRQVWDQWH�HW�RSSRVpH�DX�PRXYHPHQW�HW�
TXH�O
LQWHQVLWp�GH�OD�SHVDQWHXU�YDXW�J� ����P�V���



7X�HV�FKDUJp�GH�IDLUH�O
pWXGH�WKpRULTXH�GX�PRXYHPHQW�GX�PRELOH�HW�GH�IDLUH�XQH�YpULILFDWLRQ�GHV�UpVXOWDWV�
WKpRULTXHV�j�SDUWLU�GHV�GRQQpHV�H[SpULPHQWDOHV���

����

����(Q�DSSOLTXDQW�DX�VROLGH�OH�WKpRUqPH�GX�FHQWUH�G
LQHUWLH��pWDEOLV�O
H[SUHVVLRQ�GH�O
DFFpOpUDWLRQ�HQ�IRQFWLRQ�
GHV�GRQQpHV�OLWWpUDOHV���

����(FULV�OD�UHODWLRQ�OLDQW�OD�YLWHVVH�Y�HW�O
DEVFLVVH�[��2Q�DSSHOOH�Y��OD�YDOHXU�GH�OD�YLWHVVH�GX�PRELOH�ORUVTXH�[�
 �2���

����

����3UpFLVH�FRXUEH�TXH�WX�SHX[�WUDFHU�SRXU�YpULILHU�j�SDUWLU�GHV�GRQQpHV�H[SpULPHQWDOHV��OHV�UpVXOWDWV�
WKpRULTXHV�SUpFpGHQWV��&RQVWUXLV�FHWWH�FRXUEH�HQ�SUpYR\DQW�VXU�O
D[H�GHV�[�XQH�JUDGXDWLRQ�GH����P�j�OP��
3UpFLVH�OHV�pFKHOOHV�FKRLVLHV�SRXU�TXH�O
HQVHPEOH�GHV�YDOHXUV�GX�WDEOHDX�VRLHQW�UHSUpVHQWpHV���

����'LV�VL�OD�FRXUEH�HVW�HQ�DFFRUG�DYHF�OD�UHODWLRQ�pFULWH�HQ�������

����'pGXLV���

�� OD�YDOHXU�GH�O
DFFpOpUDWLRQ�GX�PRELOH���

�� OD�YDOHXU�[��GH�O
DEVFLVVH�[�ORUVTXH�Y� �����

�� OD�YDOHXU�Y���

���&DOFXOH�OD�YDOHXU�I�GH�OD�IRUFH�GH�IURWWHPHQW��SRXYDLW�RQ�QpJOLJHU�FHWWH�IRUFH��MXVWLILH�OD�UpSRQVH���

�

6,78$7,21�'
(9$/8$7,21���

.DULP�UpDOLVH�XQ�SHQGXOH�VLPSOH�FRQVWLWXp�G
XQH�PDVVH�P ���J�DFFURFKp�j�O
H[WUpPLWp�G
XQ�ILO�VRXSOH�
LQH[WHQVLEOH�GH�PDVVH�QpJOLJHDEOH�HW�GH�ORQJXHXU�κ� ���P��,O�DFFURFKH�O
H[WUpPLWp�OLEUH�GX�ILO�j�XQ�FORX�IL[p�
GDQV�XQ�PXU�HQ�XQ�SRLQW�2��(Q�YXH�GH�UpDOLVHU�XQ�RVFLOODWHXU��.DULP�pFDUWH�OH�SHQGXOH�G
XQ�DQJOH�Ʌ�� �����SDU�
UDSSRUW�j�OD�YHUWLFDOH�SXLV�OH�OkFKH�VDQV�YLWHVVH�LQLWLDOH��$X�SDVVDJH�SDU�OD�SRVLWLRQ�G
pTXLOLEUH�OH�SHQGXOH�
UHQFRQWUH�XQ�FORX�VLWXp�j�XQH�GLVWDQFH�2&�PRLWLp�GH�2$��/H�SHQGXOH�UHPRQWH�DORUV�G
XQ�DQJOH�Ʌ���YRLU�
ILJXUHV���

2Q�GRQQH�J� ���1�NJ�

3RXU�YpULILHU�VHV�DFTXLV�.DULP�GpFLGH�GH�GpWHUPLQHU�O¶DQJOH�Ʌ���$LGH�.DULP�GDQV�FHWWH�WkFKH��
���'pWHUPLQH�OD�YLWHVVH�9�$�GH�OD�PDVVH�P�ORUV�GH�VRQ�SDVVDJH�SDU�OD�SRVLWLRQ�G
pTXLOLEUH��HQ�IRQFWLRQ�GH�J����
HW�Ʌ���&DOFXOH�VD�YDOHXU��
���([SULPH�OD�WHQVLRQ�GX�ILO�DX�SDVVDJH�GX�SHQGXOH�j�OD�SRVLWLRQ�G
pTXLOLEUH��7$��HQ�IRQFWLRQ�GH�P��J�HW�Ʌ���
&DOFXOH�VD�YDOHXU��

���'pWHUPLQH�O
DQJOH�Ʌ��GRQW�UHPRQWH�OH�SHQGXOH�HQ�IRQFWLRQ�GH�9$��J�HW�κ�SXLV�IRQFWLRQ�GH�Ʌ��XQLTXHPHQW��
&DOFXOH�VD�YDOHXU��

���'pWHUPLQH�OD�WHQVLRQ�GX�ILO�j�OD�SRVLWLRQ�Ƚ'�GX�SHQGXOH��
�

�

�

�
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>��KE�ϯ͗�/Ed�Z��d/KE�'Z�s/d�d/KEE�>>���
6,78$7,21�'
$335(17,66$*(����

5HJDUGDQW�XQ�PDWFK�GH�IRRWEDOO�j�OD�WpOpYLVLRQ��GHX[�pOqYHV�GH�WHUPLQDOH�&�HQWHQGHQW�OH�FRPPHQWDWHXU�GLUH�
TXH�OHV�LPDJHV�UHoXHV�VRQW�WUDQVPLVHV�SDU�VDWHOOLWH���

&XULHX[��LOV�V
LQIRUPHQW�SDU�LQWHUQHW�HW�GpFRXYUHQW�DORUV�FH�TXL�VXLW���

©�8Q�VDWHOOLWH�WRXUQH�DXWRXU�GH�OD�7HUUH�VHORQ�OHV�ORLV�GH�OD�JUDYLWDWLRQ��HQ�GpFULYDQW�XQH�WUDMHFWRLUH�HQ�IRUPH�
G
HOOLSVH�RX�GH�FHUFOH�GRQW�OH�SODQ�SDVVH�SDU�OH�FHQWUH�GH�OD�7HUUH��6D�YLWHVVH�pWDQW�LQYHUVHPHQW�SURSRUWLRQQHOOH�
j�VRQ�DOWLWXGH��HOOH�HVW�GRQF�PLQLPDOH�ORUVTXH�OH�VDWHOOLWH�HVW�j�O
DSRJpH�GH�VRQ�RUELWH��SRLQW�GH�OD�WUDMHFWRLUH�OH�
SOXV�pORLJQp�GH�OD�7HUUH��HW�PD[LPDOH�ORUVTX
LO�VH�WURXYH�j�VRQ�SpULJpH��SRLQW�GH�OD�WUDMHFWRLUH�OH�SOXV�SURFKH�
GH�OD�7HUUH��ª��/H�OHQGHPDLQ��DYHF�OHXUV�FDPDUDGHV�GH�FODVVH��FHV�pOqYHV�GpFLGHQW�G
pWXGLHU�OHV�ORLV�GH�OD�
JUDYLWDWLRQ��GH�GpWHUPLQHU�OHV�FDUDFWpULVWLTXHV�GX�PRXYHPHQW�G
XQ�VDWHOOLWH�JpRVWDWLRQQDLUH�HW�GH�PRQWUHU�
O
LQWpUrW�GHV�VDWHOOLWHV�JpRVWDWLRQQDLUHV���

�

$&7,9,7(����

��� (QRQFH�OD�ORL�GH�1HZWRQ�HW�GRQQH�OD�IRUPXOH�FRUUHVSRQGDQWH���

��� $PpOLH�D�XQH�PDVVH�GH����NJ�HW�%HUWUDQG�XQH�PDVVH�GH����NJ��,OV�VRQW�GLVWDQWV�GH���P�HW�
� DVVLPLOpV�j�GHV�SRLQWV�PDWpULHOV��&DOFXOH�OHV�YDOHXUV�GHV�IRUFHV�H[HUFpHV�SDU�%HUWUDQG�VXU�$PpOLH�HW�
SDU�$PpOLH�VXU�%HUWUDQG��2Q�GRQQH�*� �����������6,���

���&DOFXOH�O
LQWHQVLWp�GH�OD�IRUFH�G
DWWUDFWLRQ�JUDYLWDWLRQQHOOH�HQWUH�OD�WHUUH�HW�OH�VROHLO��2Q�GRQQH���PDVVH�GX�
VROHLO��0V� �����������.J��0DVVH�GH�OD�WHUUH��07� �����������.J��'LVWDQFH�WHUUH�VROHLO��U� �����������.P��
&RQFOXV��

�

$&7,9,7(����

$X�UHJDUG�GX�VFKpPD�VXLYDQW��UpSRQGV�SDU�YUDL��9��RX�SDU�IDX[��)��DX[�DIILUPDWLRQV�VXLYDQWHV�HQ�PHWWDQW�XQH�
FURL[�GDQV�OD�FDVH�TXL�FRQYLHQW��

�� 9� )�
D��$X�SRLQW�$�OD�UHSUpVHQWDWLRQ�GH�J�HVW�FRUUHFWH�� �� ��
E��$X�SRLQW�%�OD�UHSUpVHQWDWLRQ�GH�J�HVW�FRUUHFWH�� �� ��
F��$X�SRLQW�&�OD�UHSUpVHQWDWLRQ�GH�J�HVW�LQFRUUHFWH�� �� ��
G��$X�SRLQW�'�OD�UHSUpVHQWDWLRQ�GH�J�HVW�LQFRUUHFWH�� �� ��
H��$X�SRLQW�(OD�UHSUpVHQWDWLRQ�GH�J�HVW�FRUUHFWH�� �� ��
�



�

$&7,9,7(����

&DOFXOH�OD�YDOHXU�GX�FKDPS�GH�JUDYLWDWLRQ�WHUUHVWUH����

��� $X�QLYHDX�GX�VRO���

��� $�O
DOWLWXGH�G
XQ�VDWHOOLWH�DUWLILFLHO�JpRVWDWLTXH�K� ������NP���

2Q�GRQQH���0DVVH�GH�OD�WHUUH�07� �������NJ��5D\RQ�GH�OD�WHUUH�57� ��������P���&RQVWDQWH�GH�JUDYLWDWLRQ�������
*� �����������6,��

�

6,78$7,21�'
(9$/8$7,21����

'DQV�XQ�OLYUH�GH�SK\VLTXH��&KDQWDO�OLW�OH�WH[WH�VXLYDQW�UHODWLI�j�FHUWDLQV�VDWHOOLWHV�GH�OD�WHUUH��

�0pWpRVDW�HVW�XQ�VDWHOOLWH�DUWLILFLHO��GH�PDVVH�P��TXL�WRXUQH�DXWRXU�GH�OD�WHUUH��VXU�XQH�RUELWH�FLUFXODLUH��j�
O
DOWLWXGH�]� ����������NP��$�O
LQVWDU�GH�0pWpRVDW��/DQGVDW�HVW�XQ�VDWHOOLWH�GH�WpOpGpWHFWLRQ�TXL�WRXUQH�DXWRXU�GH�
OD�WHUUH��j�YLWHVVH�FRQVWDQWH�VXU�XQH�RUELWH�FLUFXODLUH�j�O
DOWLWXGH�]� �����NP��&HV�GHX[�VDWHOOLWHV�VRQW�PLV�HQ�
RUELWH�j�O
DLGH�G
XQH�IXVpH��/D�OXQH�TXDQW�j�HOOH�HVW�OH�VDWHOOLWH�QDWXUHO�GH�OD�WHUUH��HOOH�WRXUQH�DXWRXU�GH�OD�WHUUH��
VXU�XQH�RUELWH�FLUFXODLUH�GH�UD\RQ�U� ��������NP�DYHF�XQH�SpULRGH�GH�UpYROXWLRQ�pJDOH�j����MRXUV�������

$SUqV�FHWWH�OHFWXUH��&KDQWDO�GpFLGH�GH�IDLUH�O
pWXGH�GX�PRXYHPHQW�GH�0pWpRVDW��GH�GpWHUPLQHU�OD�PDVVH�GH�OD�
WHUUH�HW�OD�SpULRGH�GH�UpYROXWLRQ�GH�/DQGVDW���

7X�YRXGUDLV�ELHQ�DVVLVWHU�&KDQWDO�GDQV�FHWWH�WkFKH���

2Q�GRQQH���UD\RQ�GH�OD�WHUUH�5� ������NP���*� ������������6,���07��PDVVH�GH�OD�WHUUH���

���'RQQH�OHV�FDUDFWpULVWLTXHV�GH�OD�IRUFH�JUDYLWDWLRQQHOOHܨ�Ԧ�H[HUFpH�SDU�OD�WHUUH�VXU�0pWpRVDW��'RQQH�VRQ�
H[SUHVVLRQ�HQ�IRQFWLRQ�GH�]��P��07��5�HW�*���

���0RQWUH�TXH�OH�PRXYHPHQW�GH�0pWpRVDW�HVW�XQLIRUPH��3UpFLVH�OH�UpIpUHQWLHO�G
pWXGH��([SULPH�VD�YLWHVVH�Y�
VXU�VRQ�RUELWH���

���'RQQH�O
H[SUHVVLRQ�GH�OD�SpULRGH�7�GH�UpYROXWLRQ�GH�0pWpRVDW�HQ�IRQFWLRQ�GH�*��07�HW�U��UD\RQ�GH�O
RUELWH�
GX�0pWpRVDW����

0RQWUH�TXH� �HVW�XQH�FRQVWDQWH�SRXU�WRXV�OHV�VDWHOOLWHV�GH�OD�WHUUH���F
HVW�OD�WURLVLqPH�ORL�GH.HSOHU���

��� 8WLOLVH�OD�WURLVLqPH�ORL�GH�.HSOHU�SRXU�FDOFXOHU�OD�PDVVH�GH�OD�WHUUH���

��� &DOFXOH�OD�SpULRGH�GH�UpYROXWLRQ�GH�OD�/DQGVDW��� ��

�

6,78$7,21�'
(9$/8$7,21����

)UpGHULF�VH�SURSRVH�G
DQDO\VHU�WURLV�VLWXDWLRQV�GpFRXYHUWHV�GDQV�XQH�UHYXH�VFLHQWLILTXH�OLpHV�j�OD�JUDYLWDWLRQ�
XQLYHUVHOOH�DILQ�GH�IDLUH�O
pWXGH�G\QDPLTXH�GX�PRXYHPHQW�GH�OD�/XQH�HW�GH�GpWHUPLQHU�OD�PDVVH�GH�OD�WHUUH���

6LWXDWLRQ�����OD�WHUUH�HW�OD�OXQH�RQW�XQH�UpSDUWLWLRQ�GH�PDVVH�j�V\PpWULH�VSKpULTXH���OD�OXQH�VH�GpSODFH�VXU�XQH�
RUELWH�FLUFXODLUH�DXWRXU�GH�OD�WHUUH��2Q�DSSHOOH�U�OD�GLVWDQFH�HQWUH�OHV�FHQWUHV�GHV�GHX[�DVWUHV���

6LWXDWLRQ�����'HSXLV�O
DQWLTXLWp�OHV�UHFKHUFKHV�RQW�PRQWUpHV�TXH�U� ����5��5���UD\RQ�WHUUHVWUH��HW�TXH�OD�SpULRGH�
GH�UpYROXWLRQ�GH�OD�OXQH�HVW�7� ����MRXUV���KHXUHV����PLQXWHV��(Q������-HDQ�3LFDUG�SDU�XQH�PpWKRGH�GH�
WULDQJXODWLRQ�WURXYH�XQH�YDOHXU�GH�5�GH������NP��(Q������,VDDF�1HZWRQ�XWLOLVH�FHV�GRQQpHV�SRXU�GpWHUPLQHU�
OD�YDOHXU�GH�J����

�

�
7
U



6LWXDWLRQ����(Q������+HQU\�&DYHQGLVK�PHVXUH�*�j�O
DLGH�G
XQH�EDODQFH�GH�WRUVLRQ��,O�REWLHQW�*� �������������
1�P��NJ����

7X�WH�MRLQV�j�)UpGHULF�SRXU�IDLUH�VRQ�pWXGH���

���)DLV�OH�VFKpPD�GH�O
RUELWH�GH�OD�OXQH�GDQV�OH�UpIpUHQWLHO�JpRFHQWULTXH�HW�UHSUpVHQWH�OD�IRUFH�JUDYLWDWLRQQHOOH�
H[HUFpH�SDU�OD�WHUUH���

���/D�YDOHXU�GX�FKDPS�GH�JUDYLWDWLRQ�WHUUHVWUH�HVW�GRQQpH�SDU�OD�UHODWLRQ� ��3UpFLVH�FH�TXH�UHSUpVHQWH�

FKDTXH�OHWWUH���

���(WDEOLV�O
H[SUHVVLRQ�GH�J�HQ�IRQFWLRQ�GH�J���YDOHXU�GX�FKDPS�GH�JUDYLWDWLRQ�DX�QLYHDX�GX�VRO���5�UD\RQ�
WHUUHVWUH�HW�U��

���([SULPH�OH�YHFWHXU�DFFpOpUDWLRQ�GX�FHQWUH�G
LQHUWLH�GH�OD�OXQH�HQ�DSSOLTXDQW�OH�WKpRUqPH�GX�FHQWUH�G
LQHUWLH�
GDQV�OH�UpIpUHQWLHO�JpRFHQWULTXH�JDOLOpHQ��'RQQH�VHV�FDUDFWpULVWLTXHV��

���6RLW�9�OD�YLWHVVH�GH�OD�OXQH�VXU�VRQ�RUELWH��0RQWUH�TXH�O
H[SUHVVLRQ�GH�J��HVW�GRQQpH�SDU��� �

��� ([SULPHU�9�HQ�IRQFWLRQ�GH�7�HW�GH�U��UHWURXYHU�OD�YDOHXU�GH�J��GpWHUPLQpH�SDU�1HZWRQ���

��� 'pWHUPLQH�OD�PDVVH�GH�OD�WHUUH�DYHF�OHV�GRQQpHV�VXLYDQWHV��J�� ������PV���HW�5 ������NP���

��� (Q�O
DQ������GHX[�SK\VLFLHQV�GH�O
XQLYHUVLWp�GH�:DVKLQJWRQ�DPpOLRUHQW�OH�GLVSRVLWLI�GH�&DYHQGLVK�HW�
REWLHQQHQW�XQH�YDOHXU�GH�*�FRPSULVH�HQWUH��������������HW�������������1�P��NJ���SRXU�OHV�SK\VLFLHQV�
G
DXMRXUG
KXL�OD�WHUUH�HVW�HOOH�SOXV�OpJqUH�RX�SOXV�ORXUGH�TXH�SRXU�&DYHQGLVK"��

�
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>��KE�ϰ͗�DKhs�D�Ed^���E^�>�^��,�DW^� Ԧ݃�Ğƚܧ�ሬԦ�hE/&KZD�^��
� �

�

�6,78$7,21�'
$335(17,66$*(��� �

3RXU�IDLUH�GpFRXYULU�OHV�GLIIpUHQWHV�GLVFLSOLQHV��OH�/\FpH�0RGHUQH���GH�'DORD�D�RUJDQLVp�GHV�MRXUQpHV�SRUWHV�
RXYHUWHV�DX[TXHOOHV�RQW�SDUWLFLSp�OHV�pOqYHV�GH�OD�7HUPLQDOH���

(Q�(36��DX�FRXUV�GX�PDWFK�GH�EDVNHWEDOO��XQ�pOqYH��SODFp�DX�PLOLHX�GX�WHUUDLQ��ODQFH�OD�EDOOH�HW�PDUTXH�XQ�
SDQLHU���

$X�VWDQG�GH�3K\VLTXH�&KLPLH��OH�SULQFLSH�GH�GpYLDWLRQ�G
XQ�IDLVFHDX�G
pOHFWURQV�GDQV�XQH�WpOpYLVLRQ�
DQDORJLTXH�HVW�H[SOLTXp�j�O
DLGH�GX�WXEH�GH�&URRNHV���

'H�UHWRXU�HQ�FODVVH��OHV�pOqYHV�GH�OD�7HUPLQDOH�YHXOHQW�DSSURIRQGLU�OHXU�FRQQDLVVDQFH�VXU�OHV�PRXYHPHQWV�GH�
OD�EDOOH�GH�EDVNHWEDOO�HW�GX�IDLVFHDX�G
pOHFWURQV���

,OV�HQWUHSUHQQHQW�DORUV�GH�GpWHUPLQHU�OHV�pTXDWLRQV�FDUWpVLHQQHV�GHV�WUDMHFWRLUHV�GH�OD�EDOOH�HW�GX�IDLVFHDX�
G
pOHFWURQV�SXLV�OHV�GLIIpUHQWHV�JUDQGHXUV�FDUDFWpULVWLTXHV�GHV�WUDMHFWRLUHV���
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$&7,9,7(����

&RFKH�OD�ERQQH�UpSRQVH��

8Q�SURMHFWLOH�HVW�ODQFp�G
XQ�2�VLWXp�DX�VRO�DYHF�XQH�YLWHVVH�LQLWLDOH� �IDLVDQW�XQ�DQJOH�D�SDU�UDSSRUW�
O
KRUL]RQWDOH���

���/
pTXDWLRQ�FDUWpVLHQQH�GH�OD�WUDMHFWRLUH�HVW���

�

���/
H[SUHVVLRQ�OLWWpUDOH�GH�OD�SRUWpH�GX�WLU�HVW���

�

���/D�SRUWpH�PD[LPDOH�HVW�REWHQXH�SRXU����

�

$&7,9,7(���

&KRLVLV�OD�ERQQH�UpSRQVH��

8QH�SDUWLFXOH�FKDUJpH��P��T��HQ����DYHF�OD�YLWHVVH�9���GDQV�XQH�UpJLRQ�R��LO�UqJQH�XQ�FKDPS�pOHFWULTXH�
XQLIRUPH��/D�GLVSRVLWLRQ�GH�FH�FKDPS�HVW�UHSUpVHQWpH�VXU�OH�VFKpPD��

� �

���/D�YDOHXU�GX�FKDPS�pOHFWULTXH�Ç�FUpp�HQWUH�OHV�DUPDWXUHV�GX�FRQGHQVDWHXU�HVW��

�
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���/D�WUDMHFWRLUH�GH�OD�SDUWLFXOH�D�SRXU�pTXDWLRQ���

�

�

�

6,78$7,21�'
(9$/8$7,21���

7X�DVVLVWHV�j�XQ�PDWFK�GH�OD�FRXSH�G
$IULTXH�GHV�QDWLRQV�GH�IRRWEDOO�RSSRVDQW�OD�&{WH�G
,YRLUH�DX�6pQpJDO��
'URJED�HVW�FKDUJp�G
H[pFXWHU©�XQ�FRXS�IUDQFª�GLUHFW�HQ�XQ�SRLQW�2�VLWXp�j�XQH�GLVWDQFH�'� ���P�GHV�EXWV��/H�
©�PXU�ª�HVW�SODFp�j�XQH�GLVWDQFH�/� ��P�GH�2��'URJED�FRPPXQLTXH�j�OD�EDOOH�XQH�YLWHVVH� ଴ܸሬሬሬԦ�GH�YDOHXU�9�� �
��P�V���IDLVDQW�XQ�DQJOH�Ƚ� �����DYHF�O
KRUL]RQWDOH��

�

$�OD�GDWH�W��R��OD�EDOOH�SDVVH�DX�GHVVXV�GX�©�PXUª��XQ�GpIHQVHXU�LQLWLDOHPHQW�DUUrWp�HQ�$�VLWXp�j�κ� ��P�GHV�
EXWV�VH�PHW�j�FRXULU�G
XQ�PRXYHPHQW�UHFWLOLJQH�XQLIRUPpPHQW�DFFpOpUp�VXLYDQW�O
D[H�2[�HW�VH�GLULJH�YHUV�OHV�
EXWV�SRXU�LQWHUFHSWHU�OD�EDOOH��6RQ�DFFpOpUDWLRQ�HVW�D� ���P�V���

2Q�VXSSRVH�TXH�VL�OH�GpIHQVHXU�DUULYH�DYDQW�OD�EDOOH�VXU�OD�OLJQH�GH�EXW��LO�O
LQWHUFHSWH��GDQV�OH�FDV�FRQWUDLUH�OH�
EXW�HVW�PDUTXp��

(Q�WDQW�TX
pOqYH�GH�OD�7HUPLQDOH��WX�GpFLGHV�GH�IDLUH�O
pWXGH�GX�PRXYHPHQW�GH�OD�EDOOH��

���(WDEOLV�OHV�pTXDWLRQV�KRUDLUHV�GH�OD�EDOOH�GDQV�OH�UHSqUH� �R�� ሬ݇Ԧ�HVW�RUWKRJRQDO�DX�SODQ�GH�OD�
ILJXUH�HW�RULHQWp�YHUV�O
DYDQW��

���0RQWUH�TXH�OH�PRXYHPHQW�GH�OD�EDOOH�VH�VLWXH�GDQV�OH�SODQ�[2\�HW�pWDEOLV�O
pTXDWLRQ�GH�VD�WUDMHFWRLUH��

��� &DOFXOH�OD�YDOHXU�GH�OD�GDWH�W���

��� &DOFXOH�OD�YLWHVVH�GH�OD�EDOOH�j�FHW�LQVWDQW�W���

�����������&DOFXOH�OD�GDWH�W��j�ODTXHOOH�OD�EDOOH�HQWUH�GDQV�OHV�EXWV�VL�HOOH�Q
HVW�SDV�LQWHUFHSWpH��

��� &DOFXOH�OD�GDWH�W��j�ODTXHOOH�OH�GpIHQVHXU�DUULYH�VXU�OD�OLJQH�GH�EXW��

��� 'pGXLV�VL�OH�©�FRXS�IUDQFª�VHUD�PDUTXp��

�

6,78$7,21�'
(9$/8$7,21����

'DQV�OH�FDQRQ�j�pOHFWURQV�G
XQ�RVFLOORVFRSH�UqJQH�XQ�YLGH�SRXVVp��'DQV�FH�FDQRQ��OHV�pOHFWURQV�GH�PDVVH�P�HW�
GH�FKDUJH�T�VRQW�pPLV�VDQV�YLWHVVH�LQLWLDOH�DX�SRLQW�.��SDU�XQ�ILODPHQW�FKDXIIp��
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&HV�pOHFWURQV�VRQW�HQVXLWH�DFFpOpUpV�SDU�OD�WHQVLRQ�8$%�HQWUH�OHV�SODTXHV�YHUWLFDOHV�$�HW�%��$�OD�VRUWLH�GH�FHV�
SODTXHV��LOV�SpQqWUHQW�HQ�2�HQWUH�GHX[�DXWUHV�SODTXHV�KRUL]RQWDOHV�&HW�'�R��LOV�VRQW�GpYLpV�SDU�OH�FKDPS�
pOHFWURVWDWLTXH�XQLIRUPHܧ�ሬԦ�TXL�\�UqJQH��&HV�pOHFWURQV�VRQW�UHoXV�VXU�O
pFUDQ�GH�O
RVFLOORVFRSH��VLWXp�j�XQH�
GLVWDQFH�/�GX�PLOLHX�,�GHV�SODTXHV�&�HW�'��YRLU�VFKpPD�FL�GHVVRXV���<DQQ�D\DQW�SULV�FRQQDLVVDQFH�GH�FH�
GLVSRVLWLI��YHXW�IDLUH�O
pWXGH�G\QDPLTXH�GX�PRXYHPHQW�GHV�pOHFWURQV��

�

2Q�GRQQH��PDVVH�GH�O
pOHFWURQV���PH� ����������NJ��FKDUJH�GH�O
pOHFWURQ���T� ��H� �����������&���8&'� �����9��
� �����9��H� ���FP��G� ���FP��/� ����FP��

$LGH�<DQQ�j�IDLUH�VRQ�pWXGH��

���eWXGH�GH�O
DFFpOpUDWLRQ�GHV�pOHFWURQV�

����(QRQFH�OH�WKpRUqPH�GH�O
pQHUJLH�FLQpWLTXH������'pWHUPLQH�OH�VLJQH�GH�OD�WHQVLRQ�8$%��

����(WDEOLV�HQ�IRQFWLRQ�GH�H��PHW�8$%��O
H[SUHVVLRQ�GH�OD�YLWHVVH�9%�GHV�pOHFWURQV�D�VRUWLH�GHV�SODTXHV�$�HW�%��
&DOFXOH�VD�YDOHXU��

���(WXGH�GX�PRXYHPHQW�GHV�pOHFWURQV�DX�GHOj�GHV�SODTXHV�$�HW�%�2Q�DGPHW�TXH�9%� �9���9��HVW�OD�YLWHVVH�GH�
O
pOHFWURQ�HQ�2��

����(QRQFH�OH�WKpRUqPH�GX�FHQWUH�G
LQHUWLH��

����'pWHUPLQH�OH�VHQV�GH�GpYLDWLRQ�GX�VSRW�SDU�UDSSRUW�j�O
KRUL]RQWDOH�VXU�O
pFUDQ�GH�O
RVFLOORVFRSH���

����5HSUpVHQWH�TXDOLWDWLYHPHQW�OD�IRUFH�pOHFWURVWDWLTXHܨ�Ԧ�V
H[HUoDQW�VXU�XQ�pOHFWURQ��
����'pWHUPLQH���

������OHV�pTXDWLRQV�KRUDLUHV�[�W��HW�\�W��GX�PRXYHPHQW�G
XQ�pOHFWURQ�GDQV�OH�FKDPS�eOHFWURVWDWLTXHܧ�ሬԦ��
������O
pTXDWLRQ�FDUWpVLHQQH�\�[��GH�OD�WUDMHFWRLUH��

������OHV�FRRUGRQQpHV�GX�SRLQW�6�j�OD�VRUWLH�GHV�SODTXHV�&HW�'��

������OD�GpYLDWLRQ�OLQpDLUH�<�G
XQ�IDLVFHDX�G
pOHFWURQ�VXU�O
pFUDQ�3�GH�O
RVFLOORVFRSH��

�

�

�
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6,78$7,21�'
(9$/8$7,21���

7X�UHJDUGHV�j�OD�WpOpYLVLRQ�OD�ILQDOH�GX�PDWFK�GH�WHQQLV�j©�:LPEOHGRQ�ª�RSSRVDQW�5RJHU�)HGHUHU�j�5DSKDsO�
1DGDO��/H�GHUQLHU�FLWp�HIIHFWXH�XQ�VHUYLFH��YRLU�VFKpPD���,O�ODQFH�G
DERUG�OD�EDOOH�YHUWLFDOHPHQW�YHUV�OH�KDXW�
GHSXLV�OH�SRLQW�3�WHO�TXH�23 ������P��/D�EDOOH�DWWHLQW��VDQV�YLWHVVH��OH�SRLQW�3
�23
� �K� ������P��VLWXp�VXU�OD�
PrPH�YHUWLFDO�TXH�3��2Q�SUHQGUD�J� ����P�V���

/RUVTXH�OD�EDOOH�HVW�HQ�3
��1DGDO�OD�IUDSSH�DYHF�VD�UDTXHWWH��&HOOH�FL�SDUW�DORUV�KRUL]RQWDOHPHQW�DYHF�OD�YLWHVVH�

GDQV�OH�SODQ�GH�OD�ILJXUH��/D�EDOOH�SDVVH�DX�GHVVXV�GX�ILOHW�YHUWLFDO��)��GLVWDQW�GH���
� ������P��/D�KDXWHXU�
GX�ILOHW�HVW�GH������P��

�

�

�

�

�

�

�

�

7X�HV�LQYLWp�HQ�WDQW�TX
pOqYH�GH�OD�7HUPLQDOH�j�IDLUH�O
pWXGH�GX�PRXYHPHQW�GH�OD�EDOOH��

��� 'pWHUPLQH�OD�YLWHVVH�9��DYHF�ODTXHOOH�5DSKDsO�1DGDO�D�ODQFp�OD�EDOOH�YHUWLFDOHPHQW�HQ�3��

��� 'DQV�OH�UHSqUH��2��ଓԦ�� ሬ݇Ԧ��GH�OD�ILJXUH�R���2�� ሬ݇Ԧ���HVW�RULHQWp�YHUV�OH�KDXW��GpWHUPLQH�O
pTXDWLRQ�GH�OD�
WUDMHFWRLUH�GH�OD�EDOOH�DSUqV�O
LPSXOVLRQ�FRPPXQLTXpH�SDU�OD�UDTXHWWH��

���/D�WUDMHFWRLUH�SDVVH�SDU�OH�SRLQW�0��VLWXp�j������FP�DX�GHVVXV�GH��)��HW�GDQV�VRQ�SODQ��&DOFXOH�OD�YDOHXU�9R�
GH�OD�YLWHVVH�LQLWLDOH�GH�OD�EDOOH��

���'pWHUPLQH�OD�GLUHFWLRQ�GX�YHFWHXU�YLWHVVH�GH�OD�EDOOH�ORUVTX
HOOH�HVW�HQ�0��

�

&203(7(1&(����75$,7(5�81(�6,78$7,21�6(�5$33257$17�¬�/$�0e&$1,48(��

7+(0(�����0e&$1,48(��

>��KE�ϱ�͗�K^�/>>�d�hZ^�D���E/Yh�^�>/�Z�^��
6,78$7,21�'
$335(17,66$*(��

8Q�pOqYH�HQ�FODVVH�GH�7HUPLQDOH�DX�/\FpH�$QWRLQH�*DX]H�GH�'DORD�GpFRXYUH�GDQV�XQH�UHYXH�VFLHQWLILTXH�OHV�
LQIRUPDWLRQV�VXLYDQWHV���

©�/
DPRUWLVVHXU�G
XQH�DXWRPRELOH�IRQFWLRQQH�HQ�GXR�DYHF�XQ�UHVVRUW�GH�VXVSHQVLRQ�SRXU�DVVXUHU�OH�FRQIRUW�j�
ERUG�GX�YpKLFXOH�DLQVL�TXH�VD�ERQQH�WHQXH�GH�URXWH��/H�U{OH�GHV�DPRUWLVVHXUV�HVW�GH�PDLQWHQLU�OHV�URXHV�HQ�
FRQWDFW�DYHF�OH�VRO��/H�UHVVRUW�HVW�VRXPLV�DX�SURFHVVXV�GH�FRPSUHVVLRQ�GpWHQWH�FRQWLQX�HQ�SHUGDQW�j�FKDTXH�
IRLV�XQ�SHX�G
pQHUJLH��6L�OH�UHVVRUW�WUDYDLOOH�VHXO��OHV�RVFLOODWLRQV�VH�SURORQJHQW�GDQV�OH�WHPSV��/D�IUpTXHQFH�HW�
O
DPSOHXU�GHV�PRXYHPHQWV�RFFDVLRQQpV�SDU�OH�UHVVRUW�GRLYHQW�rWUH�FRQWU{OpV�ª���

9RXODQW�HQ�VDYRLU�GDYDQWDJH�O
pOqYH�LQIRUPH�VHV�FDPDUDGHV�HW�HQVHPEOH��LOV�HQWUHSUHQQHQW�GH�GpILQLU�XQ�
RVFLOODWHXU�PpFDQLTXH��GH�GpWHUPLQHU�VRQ�pTXDWLRQ�GLIIpUHQWLHOOH�HW�OHV�FDUDFWpULVWLTXHV�GX�PRXYHPHQW�G
XQ�

�9
))&



RVFLOODWHXU�PpFDQLTXH�QRQ�DPRUWL�SXLV�GH�PRQWUHU�OD�FRQVHUYDWLRQ�GH�O
pQHUJLH�PpFDQLTXH�G
XQ�RVFLOODWHXU�
KDUPRQLTXH�QRQ�DPRUWL���

�

$&7,9,7(����

5pSRQGV�SDU�YUDL��9��RX�SDU�IDX[��)��DX[�DIILUPDWLRQV�VXLYDQWHV�HQ�PHWWDQW�XQH�FURL[�GDQV�OD�FDVH�TXL�
FRQYLHQW��

�� 9UDL�� )DX[��
���8Q�RVFLOODWHXU�HVW�XQ�V\VWqPH�TXL�HIIHFWXH�XQ�PRXYHPHQW�GH�WUDQVODWLRQ�� �� ��
���/
RVFLOODWHXU�HVW�GLW�OLEUH��ORUVTX
pFDUWp�GH�VD�SRVLWLRQ�G
pTXLOLEUH�HW�� �� ��
DEDQGRQQp�j�OXL�PrPH��HIIHFWXH�GHV�RVFLOODWLRQV��� �� ��
���/RUVTX
XQ�RVFLOODWHXU�Q
HVW�VRXPLV�j�DXFXQH�IRUFH�GLVVLSDWLYH��,O�HVW�QRQ�� �� ��
DPRUWL��� �� ��
���/D�GXUpH�G
XQH�RVFLOODWLRQ�FRPSOqWH�HVW�XQH�SpULRGH�� �� ��
���/D�)UpTXHQFH�FRUUHVSRQG�DX�QRPEUH�G
RVFLOODWLRQV�� �� ��

�

�

�

$&7,9,7(����

/H�FHQWUH�G
LQHUWLH�*�G
XQ�VROLGH�GH�PDVVH�P� ����NJ��DWWDFKp�j�O
H[WUpPLWp�OLEUH�G
XQ�UHVVRUW��D�XQ�PRXYHPHQW�

UHFWLOLJQH�VLQXVRwGDO�GRQW�O
pTXDWLRQ�KRUDLUH�HVW� ���[�HQ�FP�HW�W�HQ�VHFRQGHV���

��� 'pWHUPLQH�O
DPSOLWXGH��OD�SpULRGH�SURSUH�HW�OD�IUpTXHQFH�SURSUH�GX�SHQGXOH�pODVWLTXH���

��� (FULV�O
H[SUHVVLRQ�GH�OD�YLWHVVH�GX�FHQWUH�G
LQHUWLH�*�HQ�IRQFWLRQ�GX�WHPSV��(Q�GpGXLUH�OD�YLWHVVH�
PD[LPDOH�GX�VROLGH���

��� &DOFXOH�O
pORQJDWLRQ�GX�PRXYHPHQW�j�W� ��V���

��� &DOFXOH�OD�UDLGHXU�N�GX�UHVVRUW���

�

$&7,9,7(����

&RFKH�OD�ERQQH�UpSRQVH�����

����8Q�UHVVRUW�FRPSULPp�DX�PD[LPXP�SRVVqGH���

Ƒ�XQLTXHPHQW�GH�O
pQHUJLH�FLQpWLTXH���Ƒ�XQLTXHPHQW�GH�O
pQHUJLH�SRWHQWLHOOH�pODVWLTXH���
Ƒ�GH�O
pQHUJLH�FLQpWLTXH�HW�GH�O
pQHUJLH�SRWHQWLHOOH�pODVWLTXH���������Ƒ�DXFXQH�pQHUJLH���

����$�VRQ�SDVVDJH�j�OD�SRVLWLRQ�G
pTXLOLEUH��XQ�SHQGXOH�pODVWLTXH�KRUL]RQWDO�SRVVqGH���

���������Ƒ�XQLTXHPHQW�GH�O
pQHUJLH�FLQpWLTXH���Ƒ�XQLTXHPHQW�GH�O
pQHUJLH�SRWHQWLHOOH�pODVWLTXH����

���������Ƒ�O
DPSOLWXGH�GHV�RVFLOODWLRQV�GLPLQXH�����Ƒ�GH�O
pQHUJLH�FLQpWLTXH�HW�GH�O
pQHUJLH�SRWHQWLHOOH�pODVWLTXH���
����8Q�RVFLOODWHXU�PpFDQLTXH�DPRUWL�HVW�WHO�TXH����

� � �FRV��� �
�

[ W W S
 �



Ƒ�VRQ�pQHUJLH�PpFDQLTXH�UHVWH�FRQVWDQWH�������Ƒ�DXFXQH�pQHUJLH��
Ƒ�VRQ�pQHUJLH�FLQpWLTXH�VH�WUDQVIRUPH�HQ�pQHUJLH�SRWHQWLHOOH�HW�UpFLSURTXHPHQW��Ƒ�VD�SpULRGH�GLPLQXH�

��� 6RLW�XQ�RVFLOODWHXU�pODVWLTXH�KRUL]RQWDO�QRQ�DPRUWL��DYHF�XQH�P� ������J�HW�N� ����1�P��FH�SHQGXOH�HVW�
pFDUWp�GH���FP�GH�VD�SRVLWLRQ�G
pTXLOLEUH�[� ���HW�OkFKp�VDQV�YLWHVVH�LQLWLDOH�j�W� �2��

����/D�GDWH�GH�SDVVDJH�SRXU�OD�SUHPLqUH�IRLV�SDU�[� ���HVW���

� Ƒ������V�� �������������Ƒ���V�� ��������������Ƒ�����V����������������������Ƒ������V���
����O
pQHUJLH�FLQpWLTXH�PD[LPDOH�HVW���

� Ƒ��-�� �������������������������Ƒ������-����������������������Ƒ������-���������������������Ƒ������-��
�

6,78$7,21�'
(9$/8$7,21�����

9DOpULH�HW�0LUHLOOH��GHX[�pOqYHV�GH�OD�FODVVH�GH�WHUPLQDOH��UpDOLVHQW�OH�GLVSRVLWLI�FL�GHVVRXV����9RLU�
ILJXUH�����HQ�DFFURFKDQW�XQ�VROLGH�6�GH�PDVVH�P�j�XQ�UHVVRUW�GH�FRHIILFLHQW�GH�UDLGHXU�N�j�VSLUHV�QRQ�MRLQWLYHV�
HW�GH�PDVVH�QpJOLJHDEOH��/H�VROLGH�SHXW�JOLVVHU�VDQV�IURWWHPHQW�VXU�XQ�SODQ�KRUL]RQWDO��(OOHV�DOORQJHQW�OH�
UHVVRUW�G
XQH�ORQJXHXU�[��HW�OkFKHQW�OH�VROLGH�j�XQ�LQVWDQW�W� ���VDQV���YLWHVVH�LQLWLDOH��$ILQ�GH�GpWHUPLQHU�
FHUWDLQHV�FDUDFWpULVWLTXHV�GX�GLVSRVLWLI��HOOHV�OXL�DVVRFLHQW�XQ�DXWUH�GLVSRVLWLI�SHUPHWWDQW�G
HQUHJLVWUHU�OD�
YDULDWLRQ�GH�O
DEVFLVVH�[�HQ�IRQFWLRQ�GX�WHPSV��YRLU�ILJXUH�������

�

�

/H�FHQWUH�GH�JUDYLWp�*�GH�6�HVW�UHSpUp�VXU�XQ�D[H�KRUL]RQWDO��[
2[���GRQW�O
RULJLQH�FRUUHVSRQG�j�OD�SRVLWLRQ�GH�
UHSRV�GH�6��/
pQHUJLH�SRWHQWLHOOH�pODVWLTXH�GX�UHVVRUW�j�O
LQVWDQW�W� ���HVW�pJDOH�j������-��/HV�IURWWHPHQWV�DLQVL�
TXH�O
DPRUWLVVHPHQW�GX�PRXYHPHQW�VRQW�QpJOLJHDEOHV��J� ����P�V���

&RPPH�9DOpULH�HW�0LUHLOOH��WX�HV�LQYLWp�pJDOHPHQW�j�GpWHUPLQHU�FHUWDLQHV�FDUDFWpULVWLTXHV�GH�O
RVFLOODWHXU���

���'pWHUPLQH��j�SDUWLU�GX�JUDSKH����



����OHV�FRQGLWLRQV�LQLWLDOHV�GX�PRXYHPHQW�DLQVL�TXH�OH�VHQV�GH�GpSODFHPHQW�GX�PRELOH�ORUVTX
LO�SDVVH�SRXU�OD�
SUHPLqUH�IRLV�SDU�VD�SRVLWLRQ�G
pTXLOLEUH���

����OHV�YDOHXUV�GH�O
DPSOLWXGH�;P�HW�OD�SpULRGH�7����

��� 'pGXLV�OD�YDOHXU�GH�OD�SXOVDWLRQ�SURSUH�Z�GH�O
RVFLOODWHXU���

��� )DLV�O
LQYHQWDLUH�GHV�IRUFHV�H[WpULHXUHV�DSSOLTXpHV�VXU�OH�VROLGH�LPPpGLDWHPHQW�DSUqV�OH�OkFKHU�SXLV�
UHSUpVHQWH�OHV���

���(WDEOLV�O
pTXDWLRQ�GLIIpUHQWLHOOH�GX�PRXYHPHQW�GH�*���

���0RQWUH�TXH� �YpULILH�O
pTXDWLRQ�GLIIpUHQWLHOOH�GX�PRXYHPHQW�pWDEOLH�DLQVL�TXH�OHV�

FRQGLWLRQV�LQLWLDOHV��([SULPH�7R�HQ�IRQFWLRQ�GH�N�HW�P���

���'RQQH�O
H[SUHVVLRQ�GH�O
pQHUJLH�SRWHQWLHOOH�pODVWLTXH�GX�UHVVRUW�j�XQ�LQVWDQW�TXHOFRQTXH�HQ�IRQFWLRQ�GH�N��
;P��ɘ��HW�W���

���'pWHUPLQH�OD�YDOHXU�GH�N�HW�FHOOH�GH�P���

�

�

6,78$7,21�'
(9$/8$7,21���

,YDQ�HW�&pVDU�pWXGLH�OH�GLVSRVLWLI�FL�GHVVRXV��,O�V
DJLW�G
XQ�PRELOH�DXWRSRUWHXU�GH�PDVVH�P� ����J��SODFp�VXU�XQ�
EDQF�j�FRXVVLQ�G
DLU�KRUL]RQWDOH�OLp�j�XQ�UHVVRUW�j�VSLUHV�QRQ�MRLQWLYHV��GH�UDLGHXU�N�HW�GH�PDVVH�QpJOLJHDEOH��

/H�PRELOH�RVFLOOH�VDQV�IURWWHPHQW�SDUDOOqOHPHQW�j�XQH�GLUHFWLRQ�[
[��$�O
pTXLOLEUH�OH�FHQWUH�G
LQHUWLH�*�GX�
PRELOH�FRwQFLGH�DYHF�O
RULJLQH�2�GX�UHSqUH��

3DU�DLOOHXUV��XQH�LQWHUIDFH�DSSURSULpH�SHUPHW�GH�WUDQVPHWWUH�HQ�GLUHFWLRQ�GH�O
pFUDQ�G
XQ�RUGLQDWHXU�XQH�WHQVLRQ�
8��SURSRUWLRQQHO�j�O
DEVFLVVH�[�GH�*�HQ�IRQFWLRQ�GX�WHPSV��/RUVTXH�OH�PRELOH�RVFLOOH��O
H[DPHQ�GH�OD�FRXUEH�
YLVXDOLVpH�VXU�O
pFUDQ�SHUPHW�GH�UHOHYHU�OH�WDEOHDX�GH�PHVXUHV�FL�GHVVRXV��OHV�YDOHXUV�H[WUrPHV�FRUUHVSRQGHQW�
j�GHV�H[WUHPD�GH�OD�FRXUEH��

8Q�pWDORQQDJH�SUpOLPLQDLUH�D�PRQWUp�TXH�OD�YDOHXU�8� ����9�FRUUHVSRQG�j�O
DEVFLVVH�[� ����FP��

�

7X�HV�LQYLWp�j�WUDFHU�OD�FRXUEH�HW�j�GpWHUPLQHU�FHUWDLQHV�JUDQGHXUV�GX�PRXYHPHQW�GH�O
RVFLOODWHXU��

���(WXGH�WKpRULTXH�

����)DLV�O
LQYHQWDLUH�GHV�IRUFHV�H[WpULHXUHV�TXL�V
H[HUFHQW�VXU�OH�PRELOH�HW�UHSUpVHQWH�OHV�GDQV�OD�SRVLWLRQ�
LQGLTXpH�VXU�OH�VFKpPD��

����(WDEOLV�O
pTXDWLRQ�GLIIpUHQWLHOOH�TXL�UpJLW�OH�PRXYHPHQW�GH�*���

����'RQQH�O
H[SUHVVLRQ�JpQpUDOH�GH�O
pTXDWLRQ�[�W���

���(WXGH�H[SpULPHQWDOH�

����&RPSOqWH�OD�GHUQLqUH�OLJQH�GX�WDEOHDX�FL�GHVVRXV�GRQQDQW�O
DEVFLVVH�[�GH�*��

����7UDFH�[� �I��W���(FKHOOH����FP�SRXU�6�PV�HQ�DEVFLVVH����FP�SRXU��FP�HQ�RUGRQQpH�

�

�� � FRV� W�P[ W ;
7
S

 



����'LV�VL�FHWWH�pWXGH�H[SpULPHQWDOH�HVW�FRQIRUPH�j�O
pWXGH�WKpRULTXH�IDLWH�SUpFpGHPPHQW��-XVWLILH�WD�UpSRQVH��

���([SORLWDWLRQ�GH�OD�FRXUEH�

����'pWHUPLQH�j�SDUWLU�GH�OD�FRXUEH�[� �I�W���OD�SpULRGH��OD�SXOVDWLRQ�HW�O
DPSOLWXGH�GX�PRXYHPHQW�*��

����/
RULJLQH�GHV�GDWHV�HVW�O
LQVWDQW�W� ���GX�WDEOHDX��3UpFLVH�OD�SKDVH�j�O
RULJLQH�GHV�GDWHV���

����'pGXLV�O
H[SUHVVLRQ�QXPpULTXH�GH�[�W���

��� &DOFXOH�OD�UDLGHXU�N�GX�UHVVRUW��

��� (WDEOLV�O
H[SUHVVLRQ�OLWWpUDOH�GH�O
pQHUJLH�WRWDOH�GX�V\VWqPH��0RQWUH�TX
HOOH�HVW�FRQVWDQWH�HW�FDOFXOH�VD�
YDOHXU��

�

�

�

�

�

�

&203(7(1&(����75$,7(5�81(�6,78$7,21�6(�5$33257$17�¬�/
e/(&7520$*1e7,60(���

d,�D��Ϯ�͗��>��dZKD�'E�d/^D���

>��KE�ϭ͗��,�DW�D�'E�d/Yh���
6,78$7,21�'¶$335(17,66$*(�

8Q�pOqYH�GH�OD�FODVVH�GH�7OH�'�GX�/\FpH�0RGHUQH���GH�'DORD�DVVLVWH�j�GHV�WUDYDX[�GH�UpSDUDWLRQ�G
XQH�
WpOpYLVLRQ�GDQV�O
DWHOLHU�GH�VRQ�DPL��/H�UpSDUDWHXU�GLVSRVH�HQWUH�DXWUHV�PDWpULHOV��G
XQH�DLJXLOOH�DLPDQWpH��G
XQ�
DLPDQW�HW�G
XQH�ERELQH��/
pOqYH�FRQVWDWH�TXH�ORUVTXH�O
DLJXLOOH�DLPDQWpH�HVW�SURFKH�GH�O
DLPDQW�RX�GH�OD�ERELQH�
SDUFRXUXH�SDU�XQ�FRXUDQW�pOHFWULTXH��FHOOH�FL�GpYLH���

3RXU�FRPSUHQGUH�FHV�REVHUYDWLRQV��O
pOqYH�HW�VHV�FDPDUDGHV�GH�FODVVH�GpFLGHQW�GH�IDLUH�GHV�UHFKHUFKHV�SRXU�
GpILQLU�O
HVSDFH�FKDPS�PDJQpWLTXH��UHSUpVHQWHU�OH�YHFWHXU�FKDPS�PDJQpWLTXH�HW�GpWHUPLQHU�VHV�
FDUDFWpULVWLTXHV���

�

�

$&7,9,7(����

&RPSOqWH�OH�WH[WH�FL�GHVVRXV�SDU�OHV�PRWV�RX�JURXSHV�GH�PRWV�VXLYDQWV���S{OH�VXG��WHVODPqWUH��VHQV��FKDPS�
PDJQpWLTXH��S{OH�QRUG��XQLWp��GLUHFWLRQ�GpWHUPLQpH���

'DQV�XQH�UpJLRQ�GH�O
HVSDFH��LO�UqJQH�XQ�««««««��VL�XQH�DLJXLOOH�DLPDQWpH�OLEUH�GH�V
RULHQWHU��SODFpH�HQ�
XQ�SRLQW�GH�FHWWH�UpJLRQ��SUHQG�XQH�««««««��/D�GLUHFWLRQ�GH�FHWWH�DLJXLOOH�DLPDQWpH�GX�««««««�
YHUV�OH��««««««GpILQLW�OD�GLUHFWLRQ�HW�OH�««««««�GX�YHFWHXU�FKDPS�PDJQpWLTXHܤ�ሬԦ��O
�
««««««�GX�FKDPS�PDJQpWLTXH�HVW�OH�7HVOD��/
DSSDUHLO�GH�PHVXUH�HVW�OH�««««««�

�$&7,9,7(����

(Q�XQ�SRLQW�0�GH�O
HVSDFH��GHX[�DLPDQWV�GURLWV�����HW�����FUpHQW�FKDFXQ�OHV�FKDPSVܤ�ଵሬሬሬሬԦ�HWܤ�ଶሬሬሬሬԦ�FRPPH�O
LQGLTXH�
OD�ILJXUH�FL�GHVVRXV���



�

�2Q�GRQQH��� �HW� �

��� 'pWHUPLQH�OHV�S{OHV�GH�FKDTXH�DLPDQW���

��� 'pWHUPLQH�OHV�FDUDFWpULVWLTXHV�GX�YHFWHXU�FKDPS�
PDJQpWLTXH�UpVXOWDQW�DX�SRLQW�0���

�

�

$&7,9,7(����

8Q�VROpQRwGH�GH�ORQJXHXU�κ� ���FP�HW�GH�UpVLVWDQFH�QpJOLJHDEOH�FRPSRUWDQW�1� �����VSLUHV�HVW�SDUFRXUX�SDU�
XQ�FRXUDQW�G
LQWHQVLWp�,� ��$���

���5HSUpVHQWH�TXHOTXHV�OLJQHV�GX�FKDPS�PDJQpWLTXH�GX�VROpQRwGH��$&����

���,QGLTXH�OH�VHQV�GX�FRXUDQW�TXL�SDUFRXUW�OHV�VSLUHV�HW�OHV�IDFHV�GX�VROpQRwGH�
�$�&����

���'RQQH�O
H[SUHVVLRQ�GH�O
LQWHQVLWp�%�GX�FKDPS�PDJQpWLTXH�j�O
LQWpULHXU�GX�
VROpQRwGH�HQ�IRQFWLRQ�GH��R��1��κ�HW�,��&DOFXOH�OD�YDOHXU�GHܤ�ሬԦ���

2Q�GRQQH� ���

�

6,78$7,21�'
(9$/8$7,21����

/H�SURIHVVHXU�GH�SK\VLTXH�FKLPLH�DSUqV�OH�FRXUV�VXU�FKDPS�PDJQpWLTXH�YRXV�GHPDQGH�GH�GpWHUPLQHU�OHV�
FDUDFWpULVWLTXHV�G
XQ�VROpQRwGH�GH�ODERUDWRLUH��3RXU�FHOD��LO�PHW�j�YRWUH�GLVSRVLWLRQ�OHV�LQIRUPDWLRQV�VXLYDQWHV����

�� OH�ILO�GH�FXLYUH�XWLOLVp�D�XQH�ORQJXHXU�GX�/� ������P�HW�XQ�GLDPqWUH�G� ��PP���

�� OHV�VSLUHV�VRQW�MRLQWLYHV�HW�DVVLPLOpHV�j�GHV�FHUFOHV�SDUIDLWV�GH�UD\RQ�U� �����FP���

��� &DOFXOH�OH�QRPEUH�GH�VSLUHV�SDU�XQLWp�GH�ORQJXHXU�GX�VROpQRwGH���

��� &DOFXOH�OD�ORQJXHXU�κ�GX�VROpQRwGH��'LV�VL�FH�VROpQRwGH�HVW�LQILQLPHQW�ORQJ���
��� /H�VROpQRwGH�HVW�EUDQFKp�DX[�ERUQHV�G
XQ�JpQpUDWHXU�GH�FRXUDQW�FRQWLQX�GH�I�p�P��(� ����9�HW�GH�
UpVLVWDQFH�LQWHUQH�5� ����ȳ��2Q�QpJOLJH�OD�UpVLVWDQFH�GX�VROpQRwGH��&DOFXOH�O
LQWHQVLWp�GX�FRXUDQW�GDQV�FH�
VROpQRwGH��SXLV�FDOFXOH�%�GDQV�FH�VROpQRwGH���

���/H�VROpQRwGH�HVW�SODFp�PDLQWHQDQW�GDQV�XQ�HQGURLW�R��UqJQH�XQ�FKDPS�PDJQpWLTXH�XQLIRUPH�KRUL]RQWDO�GH�
YDOHXU� ��(Q�O
DEVHQFH�GH�FRXUDQW�pOHFWULTXH��XQH�DLJXLOOH�DLPDQWpH�SODFpH�DX�FHQWUH�GX�VROpQRwGH��
V
RULHQWH�SHUSHQGLFXODLUHPHQW�j�O
D[H�GX�VROpQRwGH��2Q�pWDEOLW�XQ�FRXUDQW��FRQWLQX�G
LQWHQVLWp��� �����$��
'pWHUPLQH�O
DQJOH�GRQW�GpYLH�O
DLJXLOOH�DLPDQWpH��� �

�

6,78$7,21�'
(9$/8$7,21����

/RUV�G
XQH�VpDQFH�GH�73��XQ�JURXSH�G
pOqYH�HVW�FKDUJp�G
pWXGLHU�O
LQWHQVLWp�GX�FKDPS�PDJQpWLTXH�,O�B���

%�FUpH�SDU�XQ�FRXUDQW�GDQV�XQ�VROpQRwGH�ORQJ�HQ�VRQ�FHQWUH�HQ�IRQFWLRQ�GH�GLYHUV�SDUDPqWUHV���

/H�VROpQRwGH�FRPSRUWH�Q� ������VSLUHV�SDU�PqWUH��3RXU�FH�IDLUH��OH�JURXSH�LQWURGXLW�OD�VRQGH�G
XQ�WHVODPqWUH�
DX�FHQWUH�GX�VROpQRwGH���

�
� ����% 7� �

� ������% 7� 

�
� � ��� � �6 ,P S � 

�����+% 7� 



��'DQV�XQH�SUHPLqUH�H[SpULHQFH��LO�IDLW�YDULHU�O
LQWHQVLWp�,�GX�FRXUDQW�TXL�SDVVH�GDQV�OH�VROpQRwGH�HW�UHOqYH�OHV�
YDOHXUV�GH�Ç��FHV�UpVXOWDWV�VRQW�FRQVLJQpV�GDQV�OH�WDEOHDX�FL�GHVVRXV���

,�$��� �� �� �� �� �� ���
%��P7��� �� ���� ���� ���� ���� �����
�

��'DQV�XQH�GHX[LqPH�H[SpULHQFH��LO�IDLW�SDVVHU�OH�FRXUDQW�GDQV�XQH�VSLUH�VXU�GHX[�HW�FRQVWDWH�TXH�OD�YDOHXU�GH�
%��SRXU�XQH�PrPH�YDOHXU�GH����HVW�GLYLVpH�SDU�GHX[���

7X�HV�FKDUJp�G
DVVLVWHU�OH�JURXSH�GDQV�FHWWH�pWXGH���

��� )DLV�OH�VFKpPD�GX�GLVSRVLWLI�G
pWXGH���

��� 6XU�XQ�VFKpPD�GH�OD�YXH�GHVVXV�GX�VROpQRwGH��GHVVLQH�TXHOTXHV�OLJQHV�GH�FKDPS�HW�OH�YHFWHXU�FKDPS�Ç�
DX�FHQWUH�GX�VROpQRwGH�HQ�IRQFWLRQ�GX�VHQV�GX�FRXUDQW�TXH�WX�DXUDV�FKRLVLV���

���7UDFH�OD�FRXUEH�UHSUpVHQWDWLYH�GHV�YDULDWLRQV�GH�%�HQ�IRQFWLRQ�GH�,��'RQQH�VD�QDWXUH�HW�WLUH�XQH�FRQFOXVLRQ���

(FKHOOH�����FP�SRXU�����$�HW���FP�SRXU�����P7��

��� $�SDUWLU�GH�O
H[SpULHQFH����WLUH�XQH�FRQFOXVLRQ�FRQFHUQDQW�%�HW�Q���

��� 3URSRVH�XQH�UHODWLRQ�HQWUH�%��Q�HW�,���

��� 5DSSHOOH�O
H[SUHVVLRQ�WKpRULTXH�GH�%DX�FHQWUH�G
XQ�VROpQRwGH��&HWWH�H[SUHVVLRQ�IDLW�LQWHUYHQLU�XQH�
FRQVWDQWH��5HWURXYH�VD�YDOHXU�j�SDUWLU�GHV�UpVXOWDWV�GHV�TXHVWLRQV�SUpFpGHQWHV���

�

�

�

�

�

&203(7(1&(����75$,7(5�81(�6,78$7,21�6(�5$33257$17�¬�/
e/(&7520$*1e7,60(�
7+(0(�����e/(&7520$*1e7,60(�

>��KE�Ϯ͗�DKhs�D�Ed��͛hE��W�Zd/�h>���,�Z'�����E^�hE��,�DW�
D�'E�d/Yh��hE/&KZD��
6,78$7,21�'
$335(17,66$*(�

'HV�pOqYHV�HQ�FODVVH�GH�7HUPLQDOH�DX�/\FpH�0RGHUQH�.KDOLO�RQW�DVVLVWp�j�XQ�GRFXPHQWDLUH�GLIIXVp�SDU�OD�
FKDLQH�GH�WpOpYLVLRQ�57,����&H�GRFXPHQWDLUH�H[SOLTXH�OD�GpYLDWLRQ�G
XQ�IDLVFHDX�G
pOHFWURQV�GDQV�XQ�FKDPS�
PDJQpWLTXH�HW�O
LQWpUrW�GH�FH�W\SH�GH�GpYLDWLRQ�GDQV�OHV�WXEHV�UpFHSWHXUV�GH�WpOpYLVLRQ��6RXFLHX[�G
DSSURIRQGLU�
OHV�H[SOLFDWLRQV�GRQQpHV�GDQV�OH�GRFXPHQWDLUH��FHV�pOqYHV�HW�OHXUV�FDPDUDGHV�GH�FODVVH�IRQW�GHV�UHFKHUFKHV�
SRXU�GpILQLU�OD�IRUFH�GH�/RUHQW]��GpWHUPLQHU�VHV�FDUDFWpULVWLTXHV�HW�DQDO\VHU�OH�PRXYHPHQW�G
XQH�SDUWLFXOH�
FKDUJpH�GDQV�XQ�VSHFWURPqWUH�GH�PDVVH��GDQV�XQ�F\FORWURQ�HW�GDQV�XQ�ILOWUH�GH�YLWHVVHV��

�$&7,9,7(���

'DQV�OHV�FDV�GHV�ILJXUHV�VXLYDQWV�UHSUpVHQWHU�OH�YHFWHXU�PDQTXDQW��ݒԦܤ��ሬԦ�RX� Ԧ݂���



�

�

$&7,9,7(���

(FULV�GHYDQW�FKDTXH�SURSRVLWLRQ��)�VL�OD�SURSRVLWLRQ�HVW�IDXVVH�HW�9�VL�OD�SURSRVLWLRQ�HVW�YUDLH�6RLW�XQH�
SDUWLFXOH�FKDUJpH�HQ�PRXYHPHQW�GDQV�XQ�FKDPS�PDJQpWLTXH�XQLIRUPH�

D�� OD�IRUFH�PDJQpWLTXH�HVW�RUWKRJRQDOH�DX�FKDPS�PDJQpWLTXHܤ�ሬԦ�«««««««««Ƒ��

E�� OD�WUDMHFWRLUH�HVW�WRXMRXUV�FLUFXODLUH���������������������������������������«««««««««���Ƒ���
F�� OD�IRUFH�PDJQpWLTXH�HVW�RUWKRJRQDOH�j�O
DFFpOpUDWLRQ���������������������������������������������������Ƒ��

G�� XQ�FKDPS�PDJQpWLTXH�PRGLILH�OH�YHFWHXU�YLWHVVH���������������������������������������������������������Ƒ��
H�� XQ�FKDPS�PDJQpWLTXH�SHXW�IUHLQHU�XQH�SDUWLFXOH�FKDUJpH�«««««««««««Ƒ���
I�� OH�PRXYHPHQW�HVW�SODQ�VL�OH�YHFWHXU�YLWHVVH�LQLWLDO�HVW�RUWKRJRQDO�DX�YHFWHXU�FKDPS�PDJQpWLTXH�������������

���������������������������������������������������������������������������������������������������«««««««««««����Ƒ��

J�� OD�SXLVVDQFH�H[HUFpH�SDU�OD�IRUFH�PDJQpWLTXH�HVW�QXOOH�««««««««««««�Ƒ��
K�� O
pQHUJLH�FLQpWLTXH�GH�OD�SDUWLFXOH�YDULH�DX�FRXUV�GX�PRXYHPHQW�««««««««��Ƒ��
�

�

6,78$7,21�'
(9$/8$7,21���

'DQV�XQH�UHYXH�VFLHQWLILTXH��6RQJR�OLW�OH�WH[WH�VXLYDQW�����O
XUDQLXP�QDWXUHO�FRQWLHQW�HVVHQWLHOOHPHQW�GHX[�
LVRWRSHV��/
XUDQLXP�����HW�O
XUDQLXP������2Q�SHXW�VpSDUHU�FHV�GHX[�LVRWRSHV�j�O
DLGH�G
XQ�VSHFWURJUDSKH�GH�
PDVVH��YRLU�ILJXUH�FL�GHVVRXV���/D�PDUFKH�GHV�LVRWRSHV�HVW�GpFULWH�FRPPH�VXLW��

��OHV�DWRPHV�VRQW�LRQLVpV�HQ�8���SHUWH�G
XQ�pOHFWURQ��GDQV�XQH�VRXUFH�G
LRQV�G
R��LOV�VRUWHQW�DYHF�XQH�YLWHVVH�
QpJOLJHDEOH��

��OHV�LRQV�VRQW�HQVXLWH�DFFpOpUpV�HQWUH�GHX[�SODTXHV�3�HW�3
�HQWUH�OHVTXHOOHV�RQ�PDLQWLHQW�XQH�WHQVLRQ�8�� �9S�
9S
��

��HQILQ��LOV�VRQW�GpYLpV�GDQV�XQ�FKDPS�PDJQpWLTXH�XQLIRUPH�GH�YHFWHXUܤ�ሬԦ��RUWKRJRQDO�DX�YHFWHXU�YLWHVVHݒ�஺ሬሬሬሬԦ�
GHV�SDUWLFXOHV��j�OD�VRUWLH�GX�FKDPS�pOHFWULTXH��

6RQJR�YHXW�pWXGLHU�FRPPHQW�FHV�LVRWRSHV�VRQW�VpSDUpV��



2Q�GRQQH�� � ������9��%� ������7��H� ������������&��P���LRQ�XUDQLXP������ ������O����NJ��P���LRQ�XUDQLXP�
����� ������O����NJ��

�

�

7X�HV�LQYLWp�j�DVVLVWHU�6RQJR��

��� 5HSUpVHQWH��VXU�XQ�VFKpPD��OH�FKDPS�pOHFWULTXH�DFFpOpUDWHXU�(��-XVWLILH�OD�UpSRQVH��

��� 'RQQH�OH�VLJQH�GH�OD�WHQVLRQ�8��

��� &DOFXOH�OHV�YLWHVVHV�Y��HW�Y��DFTXLVHV�SDU�OHV�LRQV�XUDQLXP�����HW�����DX�SRLQW�$��

��� 3UpFLVH�OH�VHQV�GH�%�SRXU�TXH�OHV�LRQV�SXLVVHQW�SDUYHQLU�HQ�0�HW�1��

��� 'pWHUPLQH�OD�QDWXUH�PRXYHPHQW�GHV�SDUWLFXOHV�GDQV�OH�FKDPS�PDJQpWLTXH��RQ�DGPHWWUD�TXH�OD�
WUDMHFWRLUH�HVW�SODQH���

���&DOFXOH�OD�GLVWDQFH�01�VpSDUDQW�OHV�LPSDFWV�HQ�0�HW�1�GHV�GHX[�W\SHV�G
LRQV��

�

�

�

�
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$X�FRXUV�G
XQH�pYDOXDWLRQ�IRUPDWLYH�GH�UDWWUDSDJH��OH�SURIHVVHXU�GH�SK\VLTXH�FKLPLH�GRQQH�DX[�pOqYHV�
9DQHVVD�HW�:LOIULHG�OH�GLVSRVLWLI�GRQW�OH�VFKpPD�HW�OD�GHVFULSWLRQ�VRQW�GRQQpV�FL�GHVVRXV���

�

8Q�IDLVFHDX�KRPRFLQpWLTXH�G
pOHFWURQV�SpQqWUHQW�j�OD�YLWHVVH� ଴ܸሬሬሬԦ�GH�YDOHXU�9�� ����������P�V�DX�SRLQW�2��GDQV�
XQH�]RQH�GH�ODUJHXU�/� ����FP�R��UqJQH�FKDPS�PDJQpWLTXHܧ�ሬԦ�XQLIRUPH�SHUSHQGLFXODLUH�DX�SODQ�GH�OD�ILJXUH�
HW�GH�YDOHXU��%� ������7��$�VD�VRUWL�GX�FKDPS�DX�SRLQW�6�DYHF�OD�YLWHVVH� ௌܸሬሬሬԦ���OH�IDLVFHDX�G
pOHFWLRQV�VHPEOH�
SURYHQLU�G
XQ�SRLQW�,�SURFKH�GX�FHQWUH�GH�O
HVSDFH�FKDPS�PDJQpWLTXH��8Q�pFUDQ�HVW�SODFp�j�GLVWDQFH�'� ����
FP�GX�SRLQW�2�SHUSHQGLFXODLUHPHQW�j� ଴ܸሬሬሬԦ��
2Q�GRQQH�PH�� ������������.J�HW�T� ���H� ������������&��

9DQHVVD�HW�:LOIULHG�GRLYHQW�pWXGLHU�OH�PRXYHPHQW�GHV�pOHFWURQV�ORUVTXH�FHV�GHUQLqUHV�VRQW�GpYLpHV�YHUV�OH�
KDXW�SDU�OH�FKDPSܤ�ሬԦ���
7X�HV�LQYLWp�j�IDLUH�OD�PrPH�pWXGH�TXH�9DQHVVD�HW�:LOIULHG���

��� 3UpFLVH�OH�VHQV�GHܤ�ሬԦ���

��� 0RQWUH�TXH�OH�PRXYHPHQW�GHV�pOHFWURQV�HVW�FLUFXODLUH�HW�XQLIRUPH�GDQVܤ�ሬԦ��&DOFXOH�OH�UD\RQ�GH�OD�
WUDMHFWRLUH���

��� &DOFXOH�OD�GXUpH�GH�SDVVDJH�GHV�pOHFWURQV�GDQVܤ�ሬԦ���

��� 'RQQH�OHV�FDUDFWpULVWLTXHV�GH�OD�YLWHVVH�� ௌܸሬሬሬԦ�
��� 'RQQH�OD�QDWXUH�GX�PRXYHPHQW�GHV�pOHFWURQV�HQWUH�6�HW�3���

��� 'pWHUPLQH�OD�GpYLDWLRQ�DQJXODLUH�Ƚ�HW�OD�GpIOH[LRQ�PDJQpWLTXH�32
��
�

�

�

�
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3RXU�SUpSDUHU�VRQ�WHVW�G
HQWUpH�j�O
LQVWLWXW�SRO\WHFKQLTXH�GH�<DPRXVVRXNUR��(ULF�GpFLGH�G
pWXGLHU���OH�
IRQFWLRQQHPHQW�G
XQ�GLVSRVLWLI�GpFRXYHUW�GDQV�XQH�UHYXH�VFLHQWLILTXH��/H�GLVSRVLWLI�GRQW�OH�VFKpPD�HVW�
UHSUpVHQWp�FL�GHVVRXV�SHUPHW�GH�ILOWUHU�HW�GH�UHFXHLOOLU�GHV�SDUWLFXOHV�FKDUJpHV�GH�PrPH�PDVVH�HW�GH�PrPH�
FKDUJH�pOHFWULTXH��HQ�IRQFWLRQ�GH�OHXU�YLWHVVH��

�

'DQV�FH�GLVSRVLWLI��XQH�VRXUFH�6�pPHW�GHV�pOHFWURQV�HQ�2�DYHF�SRXU�FHUWDLQ�XQH�YLWHVVH�LQLWLDOH�QXOOH�HW�SRXU�
OHV�DXWUHV�GHV�YLWHVVHV�QRQ�QXOOHV��

/HV�pOHFWURQV�VRQW�DFFpOpUpV�GDQV�O
HVSDFH�����SDU�OH�FKDPS�pOHFWULTXH�XQLIRUPH� �FUpp�SDU�OD�WHQVLRQ�
�H[LVWDQW�HQWUH�OD�FDWKRGH�&��HW�O
DQRGH�$���

3DVVDQW�SDU�OH�WURX�2���OHV�pOHFWURQV�SpQqWUHQW�GDQV�O
HVSDFH�RX�UqJQH�XQ�FKDPS�pOHFWULTXH�XQLIRUPH� �HW�XQ�

FKDPS�PDJQpWLTXH�XQLIRUPH� �GH�GLUHFWLRQ�SHUSHQGLFXODLUH�DX�SODQ�GH�OD�ILJXUH��/HV�pOHFWURQV�D\DQW�HQ����
OD�YLWHVVH�OD�YLWHVVH�9�� �����P�V���WUDYHUVH�O
HVSDFH�����VDQV�rWUH�GpYLpV��

/HV�pOHFWURQV�TXL�DUULYHQW�HQ�2��SpQqWUHQW�GDQV�O
HVSDFH�����R��UqJQH�XQ�FKDPS�PDJQpWLTXH�XQLIRUPH� �GH�
GLUHFWLRQ�SHUSHQGLFXODLUH�DX�SODQ�GH�OD�ILJXUH��

2Q�QH�WLHQGUD�SDV�FRPSWH�GX�SRLGV�GH�O
pOHFWURQ��2Q�GRQQH�PH�� �����������NJ��H� �����������&��7X�HV�LQWpUHVVp�
SDU�OD�GpFRXYHUWH�IDLWH�SDU�(ULF��7X�WH�SURSRVHV�G
pWXGLHU�DYHF�OXL�OH�IRQFWLRQQHPHQW�GX�GLVSRVLWLI��

���&DOFXOH�8��SRXU�TXH�OHV�pOHFWURQV�pPLV�HQ�2�VDQV�YLWHVVH�LQLWLDOH�DUULYHQW�HQ�2��DYHF�OD�YLWHVVH�9� �����P�V��
5HSUpVHQWH� �

��� 0RQWUH�TXH�SRXU�FHV�pOHFWURQV��OHXU�PRXYHPHQW�HVW�DORUV�UHFWLOLJQH�XQLIRUPH�GDQV�O
HVSDFH������

��� 5HSUpVHQWH݁ܨ�ሬሬሬሬԦ�HW݉ܨ�ሬሬሬሬሬሬԦ�GDQV�O
HVSDFH������

��� 'pGXLV�OH�VHQV�GH� �VXU�OD�ILJXUH��

��� &DOFXOH�OD�WHQVLRQ�8��TXH�O
RQ�GRLW�DSSOLTXHU�HQWUH�O
DQRGH�$��HW�OD�FDWKRGH�&��VL�%� �������7�HW�
G�$�&��� ����FP���

���'RQQH�OH�VHQV�GH�OD�GpYLDWLRQ�GDQV�O
HVSDFH�����GHV�pOHFWURQV�TXL�RQW�j�O
HQWUpH�HQ�2��XQH�YLWHVVH�VXSpULHXUH�
j�9��

���0RQWUH�TXH�OH�PRXYHPHQW�GHV�pOHFWURQV�HVW�FLUFXODLUH�XQLIRUPH�GDQV�O
HVSDFH������

���/HV�pOHFWURQV�GpFULYHQW�GDQV�����O
DUF�GH�FHUFOH�2�2��GH�FHQWUH�3��'pWHUPLQH�OH�VHQV�HW�OD�YDOHXU�GH� ��VL�
32� 32�� ���FP��

���5HSUpVHQWH� �VXU�OD�ILJXUH��

�
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/RUV�GH�OD�OHFWXUH�G
XQH�UHYXH�VFLHQWLILTXH��XQ�pOqYH�GH�OD�FODVVH�GH�7HUPLQDOH�&�GX�/\FpH�$QWRLQH�*DX]H�GH�
'DORD��DSSUHQG�TXH�ORUVTX
XQH�WLJH�PpWDOOLTXH�SDUFRXUXH�SDU�XQ�FRXUDQW�pOHFWULTXH�FRQWLQX�HVW�SORQJpH�GDQV�
XQ�FKDPS�PDJQpWLTXH��LO�V
H[HUFH�VXU�HOOH�XQH�IRUFH�pOHFWURPDJQpWLTXH��/
pOqYH�SDUWDJH�FHWWH�LQIRUPDWLRQ�j�
VHV�FDPDUDGHV�GH�FODVVH��9RXODQW�HQ�VDYRLU�SOXV��FHV�pOqYHV�HQWUHSUHQQHQW�GH�V
LQIRUPHU�VXU�OD�IRUFH�GH�
/DSODFH��GH�GpWHUPLQHU�VHV�FDUDFWpULVWLTXHV�HW�G
DQDO\VHU�TXHOTXHV�DSSOLFDWLRQV�GH�OD�ORL�GH�/DSODFH���

�

$&7,9,7(����

(FULV�GHYDQW�FKDTXH�SURSRVLWLRQ��)�VL�OD�SURSRVLWLRQ�HVW�IDXVVH�HW�9�VL�OD�SURSRVLWLRQ�HVW�YUDLH��

D��8Q�ILO�FRQGXFWHXU�SDUDOOqOH�DX[�OLJQHV�GH�FKDPS�PDJQpWLTXH�HVW�VRXPLV�j�XQH�IRUFH�PDJQpWLTXH�
QXOOH��

�

E��/D�IRUFH�GH�/DSODFH�V
DSSOLTXH�WRXMRXUV�DX�FHQWUH�G
LQHUWLH�GX�FRQGXFWHXU�pOHFWULTXH�� �� �
F��/D�IRUFH�GH�/DSODFH�HVW�SURSRUWLRQQHOOH�j�WRXWH�OD�ORQJXHXU�GX�FRQGXFWHXU�pOHFWULTXH�� � �
G��/D�IRUFH�GH�/DSODFH�V
DSSOLTXH�WRXMRXUV�DX�PLOLHX�GH�OD�SDUWLH�GX�FRQGXFWHXU�LPPHUJp�GDQV�OH�
FKDPS�PDJQpWLTXH�� ��� �

�

H��/D�IRUFH�GH�/DSODFH�V
DSSOLTXH�WRXMRXUV�DX�PLOLHX�GX�FRQGXFWHXU�pOHFWULTXH�� � �
I��/D�IRUFH�GH�/DSODFH�HVW�SHUSHQGLFXODLUH�DX�FRQGXFWHXU�pOHFWULTXH�DXTXHO�HOOH�V
DSSOLTXH�� �
� �
J��/H�VHQV�GH�OD�IRUFH�GH�/DSODFH�QH�GpSHQG�SDV�GX�VHQV�GX�FKDPS�PDJQpWLTXH�� �
�

$&7,9,7(����

&RPSOqWH�OHV�VFKpPDV�VXLYDQWV�HQ�UHSUpVHQWDQW�OH�YHFWHXU�FKDPSܤ�ሬԦ��OH�YHFWHXU�IRUFH� Ԧ݂�RX�OH�VHQV�GX�FRXUDQW���

�

�

�

�

�

�
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$X�ODERUDWRLUH�GX�FROOqJH��OH�SURIHVVHXU�GH�SK\VLTXH�FKLPLH�UpDOLVH�OH�PRQWDJH�GRQW�OH�VFKpPD�HVW�UHSUpVHQWp�
FL�GHVVRXV��

�

�����&
HVW�XQ�FLUFXLW�pOHFWULTXH�FRPSRVp�G
XQ�JpQpUDWHXU��G
XQ�LQWHUUXSWHXU�.��GH�GHX[�UDLOV�PpWDOOLTXHV�
SDUDOOqOHV�KRUL]RQWDX[��G
XQH�UpVLVWDQFH�GH�SURWHFWLRQ�HW�G
XQ�EDUUHDX�PpWDOOLTXH�PRELOH�01�KRUL]RQWDO�GH�
PDVVH�P� ����J�HW�GH�ORQJXHXU�01� �H� ����FP��SRXYDQW�JOLVVHU�VDQV�IURWWHPHQW�HQ�UHVWDQW�SHUSHQGLFXODLUH�
DX[�UDLOV��

/H�EDUUHDX�01�pWDQW�LPPRELOH��OH�SURIHVVHXU�IHUPH�O
LQWHUUXSWHXU�.��j�O
LQVWDQW�W� �2V�HW�GHPDQGH�j�GHX[�GH�
VHV�pOqYHV�G
pWXGLHU�OH�PRXYHPHQW�GX�EDUUHDX�PpWDOOLTXH�01�GDQV�OHV�WURLV�UpJLRQV�LQGLTXpHV�VXU�OH�VFKpPD��

/H�FRXUDQW�GpELWp�SDU�OH�JpQpUDWHXU�D�XQH�LQWHQVLWp�,� ���$�VXSSRVpH�FRQVWDQWH��OHV�FRQWDFWV�pOHFWULTXHV�HQ�0�
HW�1�Q
LQWURGXLVHQW�SDV�GH�UpVLVWDQFHV�VXSSOpPHQWDLUHV��

/D�UpJLRQ���GH�ODUJHXU�G�� ��FP�HVW�VRXPLVH�j�O
DFWLRQ�G
XQ�FKDPS�PDJQpWLTXH� �G
LQWHQVLWp�%�� �������7�
SHUSHQGLFXODLUH�DX�SODQ�GHV�UDLOV�HW�GLULJp�FRPPH�O
LQGLTXH�OD�ILJXUH��

'DQV�OD�UpJLRQ���GH�ODUJHXU�G�� ����FP��OH�FKDPS�PDJQpWLTXH�HVW�QXO��

/H�FKDPS�PDJQpWLTXH� �GDQV�OD�UpJLRQ���D�SRXU�YDOHXU�%�� �������7��

7X�HV�LQYLWp�j�DVVLVWHU�FHV�pOqYHV�GDQV�FHWWH�pWXGH��

���0RXYHPHQW�GDQV�OD�UpJLRQ����

����)DLV�O
LQYHQWDLUH�GHV�IRUFHV�TXL�DJLVVHQW�VXU�OH�EDUUHDX�PRELOH�01�HW�GRQQH�OHV�FDUDFWpULVWLTXHV�GH�
FKDFXQH�G
HOOHV��5HSUpVHQWH�FHV�IRUFHV�VXU�OH�VFKpPD�GH�OD�YXH�GH�SURILO��

����([SULPH�OH�YHFWHXU�DFFpOpUDWLRQ�ܽଵ�ORUV�GH�VRQ�PRXYHPHQW�GDQV�OD�UpJLRQ����
����'pWHUPLQH�OD�YLWHVVH�9��GX�EDUUHDX�01�TXDQG�LO�VRUW�GH�OD�UpJLRQ���DSUqV�DYRLU�SDUFRXUX�OD�GLVWDQFH�G���

���0RXYHPHQW�GDQV�OD�UpJLRQ����

����'pWHUPLQH�OD�QDWXUH�GX�PRXYHPHQW�GDQV�FHWWH�UpJLRQ��

����&DOFXOH�OH�WHPSV�PLV�SRXU�OD�WUDYHUVHU��

���0RXYHPHQW�GDQV�OD�UpJLRQ����

/H�EDUUHDX�VRUW�GH�OD�UpJLRQ���HW�HQWUH�GDQV�OD�UpJLRQ����

����'pWHUPLQH�OH�YHFWHXU�DFFpOpUDWLRQ�ܽଷ�GX�EDUUHDX�GDQV�OD�UpJLRQ�����
����'pWHUPLQH�OD�GLVWDQFH�SDUFRXUXH�GDQV�FHWWH�UpJLRQ��

����'pWHUPLQH�OH�WHPSV�PLV�SDU�OH�EDUUHDX�SRXU�UHYHQLU�j�OD�SRVLWLRQ�LQLWLDOH�GH�OD�TXHVWLRQ�����

����'pGXLV�OD�SpULRGH�GX�PRXYHPHQW�DLQVL�REWHQX��

�%
))&
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6,78$7,21�'
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$X�ODERUDWRLUH��&ODXGH�HW�,VDDF�UpDOLVHQW�XQ�PRQWDJH�GRQW�OH�VFKpPD�HVW�UHSUpVHQWp�HW�GpFULW�FRPPH�VXLW��8Q�
FRQGXFWHXU�UHFWLOLJQH�HW�KRPRJqQH�2$��GH�PDVVH�P� ���J�HW�GH�ORQJXHXU�κ� �2$� ���FP��HVW�VXVSHQGX�SDU�
VRQ�H[WUpPLWp�VXSpULHXU�2�j�XQ�SRLQW�IL[H��/H�FRQGXFWHXU�SHXW�WRXUQHU�OLEUHPHQW�DXWRXU�GH�2��/HV�ERUQHV�&�HW�
'�VRQW�UHOLpHV�j�XQ�JpQpUDWHXU�TXL�PDLQWLHQW�GDQV�OH�FRQGXFWHXU�XQ�FRXUDQW�G
LQWHQVLWp�,� �����$��/RUVTXH�OH�
FKDPSܧ�ሬԦ�DJLW�GDQV�OD�]RQH�LQGLTXpH�VXU�OD�ILJXUH��OH�FRQGXFWHXU�2$�V
pFDUWH�GH�VD�SRVLWLRQ�G
pTXLOLEUH�G
XQ�
DQJOH�Ƚ� �����2Q�GRQQH���G�� ����FP���G�� ���FP�

&ODXGH�HW�,VDDF�YHXOHQW�pWXGLHU�O
pTXLOLEUH�GX�FRQGXFWHXU��$LGH�OHV�GDQV�FHWWH�WkFKH��

��� 5HSUpVHQWH�OHV�IRUFHV�TXL�V
H[HUFHQW�VXU�OH�FRQGXFWHXU��

��� 'pWHUPLQH�OH�VHQV�GX�FRXUDQW�TXL�SDUFRXUW�OH�FRQGXFWHXU��'pGXLV�OD�SRODULWp�GHV�ERUQHV�&HW�'��

��� (FULV�OHV�FRQGLWLRQV�G
pTXLOLEUH�GX�FRQGXFWHXU��

��� &DOFXOH�OD�YDOHXU�%�GX�FKDPS�PDJQpWLTXH���

�

6,78$7,21�'
(9$/8$7,21���

$X�ODERUDWRLUH�GH�SK\VLTXH�FKLPLH��XQ�JURXSH�G
pOqYHV�GH�OD�FODVVH�GH�7HUPLQDOH�VRXKDLWHQW�PHVXUHU�
O
LQWHQVLWp�GX�FKDPS�PDJQpWLTXHܤ�ሬԦ�G
XQ�DLPDQW��
/H�WHVODPqWUH�TXL�VHUYDLW�j�PHVXUHU�O
LQWHQVLWp�GX�FKDPS�PDJQpWLTXH�DX�ODERUDWRLUH�HVW�GpIHFWXHX[��/HV�pOqYHV�
GpFLGHQW�DORUV�G
XWLOLVHU�OD�EDODQFH�GH�&RWWRQ�GX�ODERUDWRLUH�SRXU�HIIHFWXHU�FHWWH�PHVXUH��

,OV�GLVSRVHQW�HQ�SOXV�GH�O
DLPDQW��GH�PDVVHV�PDUTXpHV�HW�GH�ILOV�GH�FRQQH[LRQ��



/D�SDUWLH�02$
�GH�OD�EDODQFH�HVW�XQ�OHYLHU�FRXGp�TXL�SRUWH�XQH�SODTXHWWH�LVRODQWH�$
$&&
��8Q�ILO�FRQGXFWHXU�
HVW�DSSOLTXp�OH�ORQJ�GH�2$
$&&
2��$$
�HW�&&
�VRQW�GHV�DUFV�GH�FHUFOHV�GH�FHQWUH�2��YRLU�ILJXUH���/D�EDODQFH�
HVW�PRELOH�DXWRXU�GH�O
D[H����SHUSHQGLFXODLUH�DX�SODQ�GH�OD�ILJXUH�HW�HVW�HQ�pTXLOLEUH�HQ�O
DEVHQFH�GH�FRXUDQW��
2Q�GRQQH�$&� �κ� ���FP��J� �����P�V���/
� �/��

/
pTXLOLEUH�GH�OD�EDODQFH�HVW�URPSX�ORUVTX
HOOH�HVW�SDUFRXUXH�SDU�XQ�FRXUDQW�pOHFWULTXH��8Q�UKpRVWDW�SHUPHW�
DX[�pOqYHV�GH�IDLUH�YDULHU�O
LQWHQVLWp�GX�FRXUDQW�GDQV�OH�ILO�FRQGXFWHXU��3RXU�GLIIpUHQWHV�YDOHXUV�GH�O
LQWHQVLWp�
GX�FRXUDQW��LOV�SODFHQW�GHV�PDVVHV�PDUTXpHV�GDQV�OH�SODWHDX�DILQ�GH�UpWDEOLU�O
pTXLOLEUH�GH�OD�EDODQFH��,OV�
REWLHQQHQW�OHV�YDOHXUV�FRQVLJQpHV�GDQV�OH�WDEOHDX�FL�GHVVRXV��

�

7X�W
DVVRFLHV�DX�JURXSH�SRXU�GpWHUPLQHU�O
LQWHQVLWp�GX�FKDPS�PDJQpWLTXH�%�GH�O
DLPDQW�HQ���H[SORLWDQW�OHV�
UpVXOWDWV�GH�O
H[SpULHQFH��

���)DLV�,QYHQWDLUH�GHV�IRUFHV�DJLVVDQW�VXU�OD�EDODQFH�HW�LQGLTXH�OH�VHQV�GX�FRXUDQW�FLUFXODQW�GDQV�OH���ILO�
FRQGXFWHXU�SRXU�UpWDEOLU�O
pTXLOLEUH�GH�OD�EDODQFH��

���(FULV�OD�FRQGLWLRQ�G
pTXLOLEUH�GH�FHWWH�EDODQFH�SXLV�GpWHUPLQH�OD�UHODWLRQ�HQWUH�P�HW�,��

���7UDFH�OD�FRXUEH�GH�OD�PDVVH�P�J��HQ�IRQFWLRQ�GH�O
LQWHQVLWp�GX�FRXUDQW�,��(FKHOOH����FP�SRXU�����$��HW���FP�
SRXU�����J�

���'pWHUPLQH�j�O
DLGH�GX�JUDSKLTXH�OH�FRHIILFLHQW�GLUHFWHXU�GH�OD�GURLWH�REWHQXH���

���'pGXLV�O
LQWHQVLWp�%�GX�FKDPS�PDJQpWLTXH�GH�OD�ERELQH��

�

�

�

�

�

�

�

�

�

�

�

,��$�� �� �� �� �� �� ��
P��J�� �� ���� ���� ���� ���� ��



&203(7(1&(����75$,7(5�81(�6,78$7,21�6(�5$33257$17�¬�/
e/(&7520$*1e7,60(�
7+(0(�����e/(&7520$*1e7,60(�

>��KE�ϰ͗�/E�h�d/KE��>��dZKD�'E�d/Yh��
6,78$7,21�'
$335(17,66$*(�

'HV�pOqYHV�HQ�FODVVH�GH�7HUPLQDOH�&DX�/\FpH�0RGHUQH���GH�'DORD�RQW�GpFRXYHUW�GDQV�XQH�UHYXH���
VFLHQWLILTXH��O
LQIRUPDWLRQ�VXLYDQWH�©�OD�JpQpUDWULFH�GH�ELF\FOHWWH�HVW�XQ�DSSDUHLO�FRQVWLWXp�G
XQH�ERELQH�GH�ILO�
FRQGXFWHXU�HW�G
XQ�DLPDQW��/D�URWDWLRQ�GH�FHW�DLPDQW�GHYDQW�OD�ERELQH�FUpH�XQ�FRXUDQW�pOHFWULTXH�LQGXLW��F
HVW�
OH�SKpQRPqQH�G
LQGXFWLRQ�pOHFWURPDJQpWLTXH�ª�$ILQ�GH�V
DSSURSULHU�FHWWH�LQIRUPDWLRQ��LOV�GpFLGHQW�DYHF�OHXUV�
FDPDUDGHV�GH�FODVVH�G
H[SOLTXHU�FH�SKpQRPqQH��GH�FRQQDvWUH�VHV�ORLV�HW�G
DSSOLTXHU�OD�ORL�GH�/HQ]�j�XQ�FLUFXLW�
VRXPLV�j�XQH�YDULDWLRQ�GH�IOX[�PDJQpWLTXH��

$&7,9,7(���

8QH�ERELQH�FRPSRUWDQW�1� �����VSLUHV�GH�UD\RQ�U� ���FP��HVW�SORQJpH�GDQV�XQ�FKDPS�PDJQpWLTXH�XQLIRUPH��
SDUDOOqOH�j�VRQ�D[H�GH�YDOHXU�%� �����7��/D�ERELQH�HVW�RULHQWpH�GH�VRUWH�TXH�%�HW�6��YHFWHXU�VXUIDFH�GH�OD�
ERELQH��DLHQW�OH�PrPH�VHQV��&DOFXOH�OH�IOX[�PDJQpWLTXH�j�WUDYHUV�OD�ERELQH��

�

$&7,9,7(���

(FULV�GHYDQW�FKDTXH�SURSRVLWLRQ��)�VL�OD�SURSRVLWLRQ�HVW�IDXVVH�HW�9�VL�OD�SURSRVLWLRQ�HVW�YUDLH�

���,O�DSSDUDLW�XQH�I�p�P��LQGXLWH�ORUVTXH�OH�IOX[�G
XQ�FKDPS�PDJQpWLTXH�j�WUDYHUV�XQ�FLUFXLW�YDULH�

���,O�DSSDUDLW�XQ�FRXUDQW�LQGXLW�ORUVTXH�OH�IOX[�G
XQ�FKDPS�PDJQpWLTXH�j�WUDYHUV�XQ�FLUFXLW�RXYHUW�YDULH��

����/H�VHQV�GX�FRXUDQW�LQGXLW�GpSHQG�GX�VHQV�SRVLWLI�FKRLVLW�VXU�OH�FLUFXLW�� �

�

$&7,9,7(���

���'pWHUPLQH�OH�VHQV�GX�FRXUDQW�LQGXLW�GDQV�OH�FLUFXLW�IHUPp�ORUVTX
RQ�DSSURFKH�RX�TX
RQ�pORLJQH�XQ�DLPDQW�GH�
FH�FLUFXLW�

�



���5HSUpVHQWH�VXU�OD�PrPH�ILJXUH�O
DOOXUH�GH�OD�I�p�P��LQGXLWH�GDQV�OHV�FDV�VXLYDQWV�

�

6,78$7,21�'
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/
LQGXFWLRQ�pOHFWURPDJQpWLTXH�HVW�XQ�SKpQRPqQH�SK\VLTXH�TXL�VH�PDQLIHVWH�SDU�O
DSSDULWLRQ�G
XQH�GLIIpUHQFH�
GH�SRWHQWLHO�pOHFWULTXH�DX[�ERUQHV�G
XQ�FRQGXFWHXU�pOHFWULTXH�RX�HQFRUH�G
XQ�FRXUDQW�pOHFWULTXH�HQ�VRQ�VHLQ��
&H�SKpQRPqQH��OLp�j�XQH�YDULDWLRQ�GX�IOX[��HVW�XWLOLVp�HQWUH�DXWUH��GDQV�OHV�WUDQVIRUPDWHXUV�pOHFWULTXHV��OHV�
DOWHUQDWHXUV��OHV�V\VWqPHV�GH�IUHLQDJH�GHV�SRLGV�ORXUGV��3RXU�FRPSUHQGUH�FH�SKpQRPqQH��OH�SURIHVVHXU�YRXV�
GRQQH�OH�VFKpPD�G
XQH�H[SpULHQFH�TX
LO�D�UpDOLVp�DX�ODERUDWRLUH�HW�YRXV�GHPDQGH�G
HQ�IDLUH�XQH�pWXGH�
WKpRULTXH�

�

���'pWHUPLQH�OH�VHQV�HW�O
LQWHQVLWp�,��GX�FRXUDQW�GDQV�OH�FLUFXLW��

���'pWHUPLQH�OD�GLUHFWLRQ��OH�VHQV�HW�OD�YDOHXU�GH�OD�IRUFHܨ�Ԧ�GH�/DSODFH�DJLVVDQW�VXU�OD�EDUUH�01��)DLV�XQ�
VFKpPD�HW�UHSUpVHQWHU�,ܨ���Ԧ�HWܤ�ሬԦ��

���/D�EDUUH�01�HVW�GpSODFpH�j�OD�YLWHVVH�Y�FRQVWDQWH�GDQV�OH�VHQV�GHܨ�Ԧ��
����'RQQH�OH�QRP�GX�SKpQRPqQH�TXL�DSSDUDLW�GDQV�OH�FLUFXLW��

����3UpFLVH�OH�VHQV�GX�FRXUDQW�LQGXLW�HQ�OH�MXVWLILDQW��

����/H�FLUFXLW�pWDQW�RULHQWp�GH�0�YHUV�1��GpWHUPLQH�OD�YDULDWLRQ�ȟȰ�GX�IOX[�PDJQpWLTXH�j�WUDYHUV�OH�FLUFXLW�
SRXU�XQ�GpSODFHPHQW�GH�01�SRXU�XQH�GXUpH�0��

����'pGXLV�OD�I�p�P��LQGXLWH��݁��ORUV�GH�FH�GpSODFHPHQW��&DOFXOH�݁�SRXUݒ�� ���P�V������&RPSDUH�݁�j�(��
���5HSUpVHQWH�OD�I�p�P��݁�VXU�OH�VFKpPD��
���'pWHUPLQH�O
LQWHQVLWp�,��GX�FRXUDQW�LQGXLW�GDQV�OH�FLUFXLW�ORUV�GX�GpSODFHPHQW�GH�OD�EDUUH��&RPSDUHU�,��HW�,���
&RQFOXV��

�

�

�

2Q�GRQQH���

(� ��9�
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G� ���FP�
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6XU�GHX[�UDLOV�PpWDOOLTXHV�$&�HW�$
&
�LQFOLQp�G
XQ�DQJOH�Ƚ� ������)UDQFN�HW�$LFKD�SODFHQW�XQH�EDUUH�GH�FXLYUH�
01��KRPRJqQH��GH�PDVVH�P� ����J�HW�GH�ORQJXHXU�/� ����FP��/HV�H[WUpPLWpV�VXSpULHXUHV�GHV�GHX[�UDLOV�VRQW�
UHOLpHV�SDU�O
LQWHUPpGLDLUH�G
XQ�LQWHUUXSWHXU�N�HW�G
XQ�FRQGXFWHXU�RKPLTXH�GH�UpVLVWDQFH�5� �����ȳ��&H�
GLVSRVLWLI�HVW�SODFp�GDQV�XQ�FKDPS�PDJQpWLTXHܤ�ሬԦ�XQLIRUPH��YHUWLFDO��DVFHQGDQW�GH�YDOHXU�%� ���7��YRLU�
VFKpPD��

�

/D�EDUUH�SHXW�JOLVVHU�VDQV�IURWWHPHQW�OH�ORQJ�GHV�UDLOV�WRXW�HQ�UHVWDQW�SHUSHQGLFXODLUH�j�FHX[�FL��/
LQWHUUXSWHXU�
N�pWDQW�RXYHUW��LOV�OkFKHQW�OD�EDUUH�VDQV�YLWHVVH�LQLWLDOH��/RUVTXH�OD�YLWHVVH�GH�OD�EDUUH�YDXW�9�� �����P�V�DSUqV�
XQ�SDUFRXUW�GH�GLVWDQFH�G��LOV�IHUPHQW�O
LQWHUUXSWHXU�j�W� �2��,OV�REVHUYHQW�TXH�OH�PRXYHPHQW�GH�OD�EDUUH�HVW�
UDOHQWL��)UDQFN�HW�$wFKD�YHXOHQW�FRPSUHQGUH�FHW�pWDW�GH�IDLW��

$LGH�OHV�GDQV�FHWWH�WkFKH�j�SDUWLU�GH�WHV�FRQQDLVVDQFHV�VXU�O
LQGXFWLRQ�PDJQpWLTXH���

���&DOFXOH�OD�GLVWDQFH�G��

���,QGLTXH�VXU�XQ�VFKpPD�FODLU�OH�VHQV�GX�FRXUDQW�LQGXLW��

���([SULPH�OD�I�p�P��LQGXLWH�݁�HQ�IRQFWLRQ�GH�%��/��9�HW�ܽ���9�HVW�OD�YLWHVVH�GH�OD�EDUUH�01�j�O
LQVWDQW�W�
TXHOFRQTXH���2Q�XWLOLVHUD�FRPPH�SRVLWLI�OH�VHQV�GX�FRXUDQW�LQGXLW��

���([SULPH�O
LQWHQVLWp�,��GX�FRXUDQW�TXL�DSSDUDLW�GDQV�OH�FLUFXLW�$
$01�j�W� ���HQ�IRQFWLRQ�GH�%��/��9���5�HW�Ƚ��
&DOFXOH�VD�YDOHXU��

���'RQQH�OHV�FDUDFWpULVWLTXHV�GH�OD�IRUFH�pOHFWURPDJQpWLTXH� �TXL�V
H[HUFH�VXU�OD�EDUUH�j�W� �2��

���)DLV�OH�ELODQ�GHV�IRUFHV�TXL�V
H[HUFHQW�VXU�OD�EDUUH�j�XQ�LQVWDQW�W�TXHOFRQTXH�HW�PRQWUH�TXH�O
DFFpOpUDWLRQ�

SHXW�V
H[SULPH�GH�OD�IDoRQ�VXLYDQWH��� ��

���'pGXLV�OD�YLWHVVH�OLPLWH�Y��DFTXLVH�SDU�OD�EDUUH�VL�O
RQ�VXSSRVDLW�OHV�UDLOV�VXIILVDPPHQW�ORQJV��

���/D�EDUUH��WRXMRXUV�VXU�OHV�UDLOV�LQFOLQpV�GH�Ƚ� �����DFTXLHUW�PDLQWHQDQW�GDQV�OH�FKDPS�%�XQ�PRXYHPHQW�
UHFWLOLJQH�XQLIRUPH�GH�YLWHVVH�9���

����&DOFXOH�DORUV�O
LQWHQVLWp�GH�OD�IRUFH�pOHFWURPDJQpWLTXH� �TXL�DJLW�VXU�OD�EDUUH��

����&DOFXOH�O
LQWHQVLWp�,��GX�FRXUDQW�LQGXLW��

�

�

�)
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(Q�UHJDUGDQW�XQ�GRFXPHQWDLUH�VXU�OD�FKDvQH�'LVFRYHU\�VFLHQFH��XQH�pOqYH�HQ�FODVVH�GH�7HUPLQDOH�DX�&ROOqJH�
(OLWH�GH�'DORD�DSSUHQG�TXH�OH�UHWDUG�PLV�SDU�FHUWDLQHV�ODPSHV�IOXRUHVFHQWHV�j�V
DOOXPHU�QRUPDOHPHQW�HVW�G��
DX�SKpQRPqQH�G
DXWR���LQGXFWLRQ�GDQV�OHV�ERELQHV�TX
HOOHV�FRQWLHQQHQW��7RXWH�FRQWHQWH�GH�FHWWH�QRXYHOOH�
GpFRXYHUWH��HOOH�SDUWDJH�O
LQIRUPDWLRQ�DYHF�VHV�FDPDUDGHV�GH�FODVVH��(QVHPEOH��HOOHV�GpFLGHQW�GH�V
LQIRUPHU�
VXU�OH�SKpQRPqQH�G
DXWR�LQGXFWLRQ��GH�GpWHUPLQHU�OD�I�p�UQ�G
DXWR�LQGXFWLRQ��OD�WHQVLRQ�DX[�ERUQHV�G
XQH�
ERELQH��O
pQHUJLH�HPPDJDVLQpH�GDQV�XQH�ERELQH�HW�G
DSSOLTXHU�OD�ORL�GH�O
DXWR�LQGXFWLRQ���

�

$&7,9,7(����

0HWV�OHV�PRWV�RX�JURXSHV�GH�PRWV�VXLYDQWV�GDQV�OH�ERQ�RUGUH�DILQ�GH�FRQVWUXLUH�XQH�SKUDVH�FRUUHFWH�D\DQW�XQ�
VHQV���

D��O
DXWR�LQGXFWLRQ��RX�j�VD�UXSWXUH��V
RSSRVH�G
XQ�FRXUDQW��GDQV�XQ�FLUFXLW��XQH�ERELQH�SODFpH��j�
O
pWDEOLVVHPHQW��HVW��FH�SKpQRPqQH���

E��TXL�WUDYHUVH��Q
HVW�MDPDLV��O
LQWHQVLWp��GX�FRXUDQW��GLVFRQWLQXH��OD�ERELQH��

�

$&7,9,7(����

���(QWRXUH�OD�OHWWUH�FRUUHVSRQGDQW�j�OD�ERQQH�UpSRQVH��

/
H[SUHVVLRQ�GH�O
LQGXFWDQFH�/�G
XQH�ERELQH�GH�UD\RQ�U��FRPSRUWDQW�1�VSLUHV�UpJXOLqUHPHQW�HQURXOpHV�VXU�XQH�
ORQJXHXU�κ�HVW���

��

���&DOFXOH�O
LQGXFWDQFH�/�G
XQ�VROpQRwGH�D\DQW�1� ����VSLUHV�GH�UD\RQ�U� ����FP�HW�GH�ORQJXHXU�κ� ������P��
��

�

$&7,9,7(����

2Q�FRQVLGqUH�OD�ERELQH�FL�GHVVRXV��/
LQWHQVLWp�GX�FRXUDQW�D�SRXU�H[SUHVVLRQ���݅ ൌ Ͳǡͳ ൅ ͸ݐ��݅�HQ�$�HWݐ��HQ�V����
/
LQGXFWDQFH�/�YDXW���P+�HW�U� ����ȳ��
��� 'pWHUPLQH�OD�IRUFH�pOHFWURPRWULFH�G
DXWR�LQGXFWLRQ�GDQV�OD�ERELQH���

��� 'RQQH�O
H[SUHVVLRQ�GH�OD�WHQVLRQ�X$%��

�

�

�
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������������$X�FRXUV�G
XQH�VpDQFH�GH�WUDYDX[�SUDWLTXHV�DX�ODERUDWRLUH�GX�O\FpH�PRGHUQH���GH�'DORD��/H�
SURIHVVHXU�SK\VLTXH�FKLPLH�PHW�j�OD�GLVSRVLWLRQ�G
XQ�JURXSH�G
pOqYHV�GH�OD�WHUPLQDOH�&��XQ�VROpQRwGH�GH�
ORQJXHXU�κ� �����FP�FRPSRUWDQW�1� �����VSLUHV�GH�UD\RQ�U� ����FP�HW�GH�UpVLVWDQFH�QpJOLJHDEOH��
&HV�pOqYHV�GpFLGHQW�GH�FRPSUHQGUH�OH�FRPSRUWHPHQW�GX�VROpQRwGH�HW�GH�GpWHUPLQHU�H[SpULPHQWDOHPHQW�OD�
YDOHXU�VRQ�O
LQGXFWDQFH��

'DQV�XQH�SUHPLqUH�pWDSH��LOV�UpDOLVHQW�XQH�H[SpULHQFH�GRQW�OH�
VFKpPD�GX�PRQWDJH�HW�OD�GHVFULSWLRQ�VRQW�GRQQpV�FL�GHVVRXV�
�ILJXUH�����

/RUVTXH�OHV�pOqYHV�IHUPHQW�GH�O
LQWHUUXSWHXU�.��,OV�REVHUYHQW�TXH�
OD�ODPSH�/��V
DOOXPH�DYHF�XQ�OpJHU�UHWDUG�SDU�UDSSRUW�j�/���

�

�

�

�

�

'DQV�XQH�GHX[LqPH�pWDSH��LOV�UpDOLVHQW�O
H[SpULHQFH�GRQW�OH�VFKpPD�GX�PRQWDJH�HW�OD�

��GHVFULSWLRQ�VRQW�GRQQpV�FL�GHVVRXV��ILJXUH�����/H�FRQGXFWHXU�RKPLTXH�D�XQH�UpVLVWDQFH�5� ��N2��,OV�
REVHUYHQW�VXU�O
pFUDQ�GH�O
RVFLOORVFRSH�ELFRXUEH�OD�WHQVLRQ�X��DX[�ERUQHV�GX�FRQGXFWHXU�RKPLTXH�HW�X��DX[�
ERUQHV�GX�VROpQRwGH��

�

-RLQV�WRL�DX�JURXSH�SRXU�LQWHUSUpWHU�OH�FRPSRUWHPHQW�GH�OD�ODPSH�/��HW�SRXU�GpWHUPLQHU�OD�YDOHXU�
H[SpULPHQWDOH�GX�VROpQRwGH��

���,QWHUSUqWH�OH�SKpQRPqQH�REVHUYp�GDQV�OD�SUHPLqUH�H[SpULHQFH��'RQQH�VRQ�QRP��

���'pWHUPLQH�WKpRULTXHPHQW�O
LQGXFWDQFH�/WK�GX�VROpQRwGH��

���(FULV�UHODWLRQ�HQWUH�OD�WHQVLRQ�X��HW�OD�WHQVLRQ�X5�VHORQ�OD�ORL�G
RKP�DX[�ERUQHV�GX�FRQGXFWHXU�RKPLTXH�HW�
H[SULPH�X��HQ�IRQFWLRQ�GH�5�HW�L��

���(FULV�OD�UHODWLRQ�HQWUH�OD�WHQVLRQ�X��HW�OD�WHQVLRQ�X/�VHORQ�OD�ORL�G
RKP�DX[�ERUQHV�GX�VROpQRwGH�HW�H[SULPH�X��

HQ�IRQFWLRQ���� �SXLV�HQ�IRQFWLRQ�/���5�HW� ���GL
GW

�GX
GW



���/HV�UpJODJHV�GH�O
RVFLOORVFRSH�VRQW���YRLH������9�GLY���YRLH������P9�GLY���EDVH�GH�WHPSV����PV�GLY���

����GpWHUPLQH�GDQV�O
LQWHUYDOOH�>����PV@�OD�YDOHXU�GH�N� � ��

����GRQQH�GDQV�OH�PrPH�LQWHUYDOOH��OD�YDOHXU�GH�X��HW�GpGXLV�OD�YDOHXU�H[SpULPHQWDOH�GH�O
LQGXFWDQFH�/H[S�GX�
VROpQRwGH��&RPSDUH�/H[S�HW�/WK�

�

6,78$7,21�'
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�/RUV�G
XQH�VpDQFH�GH�73��XQ�JURXSH�G
pOqYH�HVW�FKDUJp�GH�GpWHUPLQHU�O
LQGXFWDQFH�G
XQ�VROpQRwGH��$��&��HW�OHV�
YDULDWLRQV�GH�OD�WHQVLRQ�j�VHV�ERUQHV��&H�VROpQRwGH�GH�ORQJXHXU�κ� �����FP�HW�GH�UpVLVWDQFH�QpJOLJHDEOH��
FRPSRUWH�1� ����VSLUHV�GH�UD\RQ�U� �����FP�

'DQV�XQH�SUHPLqUH�H[SpULHQFH��OH�JURXSH�EUDQFKH�DX[�ERUQHV�GX�VROpQRwGH�XQ�JpQpUDWHXU�GH�FRXUDQW�FRQWLQX�
GpOLYUDQW�XQ�FRXUDQW�G
LQWHQVLWp�,� ��$��YRLU�ILJXUH����

�

'DQV�XQH�VHFRQGH�H[SpULHQFH��OH�JURXSH�UHPSODFH�OH�JpQpUDWHXU�GH�FRXUDQW�FRQWLQX�SDU�XQ�JpQpUDWHXU�GH�
FRXUDQW�YDULDEOH�GRQW�O
LQWHQVLWp�YLVXDOLVpH�HVW�UHSUpVHQWp�FRPPH�VXLW��YRLU�ILJXUH�����

�

���/RUVTXH�OH�VROpQRwGH�HVW�SDUFRXUX�SDU�XQ�FRXUDQW�FRQVWDQW��

����5HSUpVHQWH�TXHOTXHV�OLJQHV�GX�FKDPS�PDJQpWLTXH�j�O
LQWpULHXU�GX�VROpQRwGH�DLQVL�TXH�OH�YHFWHXU�FKDPSܤ�ሬԦ�
�GLUHFWLRQ�HW�VHQV���

����'RQQH�O
H[SUHVVLRQ�OLWWpUDOH�GH�O
LQWHQVLWp�%�GX�FKDPS�PDJQpWLTXH�j�O
LQWpULHXU�GX�VROpQRwGH�HQ�IRQFWLRQ�GH�
����1��κ�HW�,��
����&DOFXOH�OD�YDOHXU�GH�%��

����'RQQH�O
H[SUHVVLRQ�OLWWpUDOH�GX�IOX[�SURSUH�Ԅ�GH�OD�ERELQH�HQ�IRQFWLRQ�GH�1��%�HW�U�SXLV�FDOFXOH�VD�YDOHXU��
����&DOFXOH�OD�YDOHXU�GH�O
LQGXFWDQFH�/�GH�OD�ERELQH��

���/RUVTXH�OH�VROpQRwGH�HVW�SDUFRXUX�SDU�XQ�FRXUDQW�YDULDEOH��LO�HVW�OH�VLqJH�G
XQ�SKpQRPqQH�SK\VLTXH��

����'RQQH�OH�QRP�GH�FH�SKpQRPqQH��

�GX
GW



����'RQQH�O
H[SUHVVLRQ�GH�OD�WHQVLRQ�X$&�HQ�IRQFWLRQ�GH�/�HW� ��VH�UpIpUHU�j�OD�ILJXUH�����

����&DOFXOH�X$&�VXU�XQH�SpULRGH��Wא��>�����PV@�HQ�SUHQDQW�/� ������+��
����7UDFH�OD�FRXUEH�X$&�W���(FKHOOH����FP�UHSUpVHQWH����P9����FP�UHSUpVHQWH����PV��2Q�GRQQH�

�

�

�

�
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$X�FRXUV�G
XQH�FRQIpUHQFH�SURQRQFpH�VXU�OHV�7,&�j�O
DPSKLWKpkWUH�GX�/\FpH�0RGHUQH���GH�'DORD��OHV�pOqYHV�
GH�WD�7HUPLQDOH�RQW�pWp�pGLILpV�VXU�OH�U{OH�MRXp�SDU�OHV�7,&�GDQV�QRWUH�YLH��,OV�RQW�DLQVL�DSSULV�TXH�O
$�2�pWXGLp�
HQ�SUHPLqUH�GDQV�XQ�FLUFXLW�HVW�DXVVL�FDSDEOH�GH�UpDOLVHU�GHV�RSpUDWLRQV�GH�GpULYDWLRQ�HW�G
LQWpJUDWLRQ���

$ILQ�GH�YpULILHU�FHWWH�LQIRUPDWLRQ��GH�UHWRXU�HQ�FODVVH��LOV�VH�SURSRVHQW�GH�GpWHUPLQHU�OD�UHODWLRQ�HQWUH�OD�
WHQVLRQ�G
HQWUpH�HW�OD�WHQVLRQ�GH�VRUWLH�G
XQ�PRQWDJH�GpULYDWHXU�SXLV�G
XQ�PRQWDJH�LQWpJUDWHXU�HW�GH�GpJDJHU�
O
LQWpUrW�GH�FKDFXQ�GH�FHV�PRQWDJHV���

�

$&7,9,7(����

5pSRQGV�SDU�YUDL��9��RX�IDX[��)��DX[�DIILUPDWLRQV�VXLYDQWHV����

��� 'DQV�XQ�$�2�OHV�FRXUDQWV�G
HQWUpHV�VRQW�QXOV�� �

��� 'DQV�XQ�$�2�LGpDO�IRQFWLRQQDQW�HQ�UpJLPH�OLQpDLUH��OHV�FRXUDQWV�G
HQWUpHV�VRQW�QXOV�� �

��� 'DQV�XQ�$�2�LGpDO�IRQFWLRQQDQW�HQ�UpJLPH�OLQpDLUH��O
HQWUpH�LQYHUVHXVH�HW�O
HQWUpH�QRQ�LQYHUVHXVH�VRQW�
DX�PrPH�SRWHQWLHO��

��� /D�WHQVLRQ�GH�VDWXUDWLRQ�G
XQ�$�2�HVW�LQIpULHXUH�j�OD�WHQVLRQ�GH�VRUWLH�� �

��� 3RXU�XQ�FRQGHQVDWHXU��VL�OD�WHQVLRQ�X$��j�VHV�ERUQHV�HVW�SRVLWLYH��DORUV�OD�FKDUJH�T$�GH�O
DUPDWXUH�$�
HVW�SRVLWLYH��

�

$&7,9,7(����

2Q�FRQVLGqUH�OH�PRQWDJH�GpULYDWHXU��2Q�GRQQH��� DYHF�XH�HQ�9��W�HQ�V��5� �O�Nȳ�HW�&� �O��)���

��� 'pWHUPLQH�O
H[SUHVVLRQ�GH�8V�HQ�IRQFWLRQ�GX�WHPSV���

��� 'RQQH�VRQ�DPSOLWXGH���
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�
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6,78$7,21�'
(9$/8$7,21���

(Q�VpDQFH�GH�WUDYDX[�SUDWLTXHV��73��DX�O\FpH�VFLHQWLILTXH�GH�<DPRXVVRXNUR��OH�SURIHVVHXU�GH�SK\VLTXH�
FKLPLH�GHPDQGH�DX[�pOqYHV�GH�UpDOLVHU�XQ�PRQWDJH�LQWpJUDWHXU�HW�G
HQ�IDLUH�O
pWXGH�WKpRULTXH��/H�ODERUDWRLUH�
GLVSRVH�G
DPSOLILFDWHXUV�RSpUDWLRQQHOV��GH�FRQGXFWHXUV�RKPLTXHV��GH�FRQGHQVDWHXUV��GH�ILFKHV�GH�FRQQH[LRQ��
GH�JpQpUDWHXUV�EDVVH�IUpTXHQFH�HW�G
RVFLOORVFRSHV��$SUqV�DYRLU�UpDOLVp�OH�PRQWDJH��OHV�pOqYHV�DSSOLTXHQW�j�
O
HQWUpH�XQH�WHQVLRQ�8H�FUpQHDX�HW�REWLHQQHQW�XQH�WHQVLRQ�GH�VRUWLH�8V��/HV�GHX[�WHQVLRQV�VRQW�YLVXDOLVpHV�VXU�
O
pFUDQ�GH�O
RVFLOORVFRSH��/D�WHQVLRQ�G
HQWUpH�OLH�HVW�UHSUpVHQWpH�VXU�OH�JUDSKLTXH�FL�GHVVRXV���

�

7X�IDLV�SDUWLH�GH�OD�FODVVH��

���)DLV�OH�VFKpPD�WKpRULTXH�GX�PRQWDJH�j�UpDOLVHU�HW�LQGLTXH�OHV�EUDQFKHPHQWV�GH�O
RVFLOORVFRSH�HQ�YXH�GH�
YLVXDOLVHU�OHV�WHQVLRQV�8H�HW�8V��

��� 'LV�HQ�TXHO�UpJLPH�IRQFWLRQQH�OH�PRQWDJH��-XVWLILH�WD�UpSRQVH��

��� 'RQQH�OHV�FDUDFWpULVWLTXHV�G
XQ�DPSOLILFDWHXU�LGpDO�IRQFWLRQQDQW�HQ�UpJLPH�OLQpDLUH��

��� 'RQQH�OD�YDOHXU�GH�OD�SpULRGH�HW�GH�O
DPSOLWXGH�GH�8H��

��� (WDEOLV�OD�UHODWLRQ�HQWUH�8H��HW�8V��

���'pGXLV�O
H[SUHVVLRQ�GH�8V�VXU�OD�SUHPLqUH�GHPL�SpULRGH�VDFKDQW�TX
j�W� ����8V� ����

���'RQQH�OD�YDOHXU�GH�W�SRXU�ODTXHOOH�8V�SUHQG�SRXU�OD�SUHPLqUH�IRLV�VD�YDOHXU�PLQLPDOH��&DOFXOH�OD�YDOHXU�GH�
OD�FDSDFLWp�&�GX�FRQGHQVDWHXU�XWLOLVp�SRXU�TXH�FHWWH�YDOHXU�VRLW�±��9��2Q�SUHQGUD�SRXU�YDOHXU�GH�UpVLVWDQFH�
XWLOLVpH�5� ��Nȳ��
��� 5HSUpVHQWH�OD�WHQVLRQ�GH�VRUWLH�8V�VXU�OH�PrPH�JUDSKLTXH�TXH�8H��

��� 3RXU�OD�UpDOLVDWLRQ�SUDWLTXH�GH�FH�PRQWDJH��RQ�SODFH�HQ�SDUDOOqOH�DYHF�OH�FRQGHQVDWHXU��XQ�FRQGXFWHXU�
RKPLTXH�GH�JUDQGH�UpVLVWDQFH��'RQQH�OHV�UDLVRQV��

�

�

�

6,78$7,21�'
(9$/8$7,21����



$SUqV�OD�OHoRQ�VXU©�0217$*(�'(5,9$7(85�(7�,17(*5$7(85ª�OH�SURIHVVHXU�3K\VLTXH�FKLPLH�UHPHW�
j�OD�FODVVH�XQH�VLWXDWLRQ�G
pYDOXDWLRQ�TXL�FRQVLVWH�j�IDLUH�O
pWXGH�WKpRULTXH�G
XQ�PRQWDJH�FRQVWLWXp�GH�GHX[�
pWDJHV�DILQ�GH�FRQQDLWUH�VD�UpSRQVH�j�XQH�WHQVLRQ�X��WULDQJXODLUH�DSSOLTXpH�j�VRQ�HQWUpH���

'DQV�OH�PRQWDJH��OHV�DPSOLILFDWHXUV�RSpUDWLRQQHOV�VRQW�VXSSRVpV�SDUIDLWV�HW�9VDW� ������9���

/HV�UpVLVWDQFHV�RQW�SRXU�YDOHXU�5�� ���Nȍ��5�� ���Nȍ�HW�OD�FDSDFLWp�GX�FRQGHQVDWHXU�HVW�&� �����)���

�

7X�HV�FKRLVL�SRXU�IDLUH�OD�FRUUHFWLRQ���

���([SULPH�X��HQ�IRQFWLRQ�GH�5���5��HW�8H���

���5HSUpVHQWH�X��W��VXU�OH�JUDSKLTXH�����

�

��� &DOFXOH�OD�IUpTXHQFH�GH�X����

��� (WDEOLV�O
H[SUHVVLRQ�GH�X��VXU�OD�SUHPLqUH�GHPL�SpULRGH�HQ�IRQFWLRQ�GH�8�PD[�HW�GH�OD�IUpTXHQFH�1���

��� (WDEOLV�OD�UHODWLRQ�HQWUH�XV�HW�X��SXLV�HQWUH�XV�HW�XH���

��� 'pGXLV�GH�O
H[SUHVVLRQ�GH�XV�W��VXU�OD�SUHPLqUH�GHPL�SpULRGH�HQ�IRQFWLRQ�GH�5���&��8�PD[�HW�1���



��� 5HSUpVHQWH�8V�VXU�OH�JUDSKLTXH�����

�

�

�

�

�
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6,78$7,21�'
$335(17,66$*(�

$X�FRXUV�G
XQH�MRXUQpH�FDUULqUH�DX�O\FpH�0RGHUQH���GH�'DORD��OHV�pOqYHV�GH�OD�7HUPLQDOH�V
HQWUHWLHQQHQW�DYHF�
XQ�pOHFWURQLFLHQ��&H�GHUQLHU�OHXU�DSSUHQG�TX
LO�HVW�SRVVLEOH�j�O
DLGH�G
XQH�ERELQH�HW�G
XQ�FRQGHQVDWHXU�GH�
UpDOLVHU�GHV�RVFLOODWLRQV�pOHFWULTXHV�OLEUHV��/HV�pOqYHV�VRQW�SHUSOH[HV�FDU�MXVTX
j�SUpVHQW�LOV�QH�FRQQDLVVHQW�TXH�
GHV�RVFLOODWLRQV�PpFDQLTXHV�OLEUHV��

3RXU�HQ�VDYRLU�GDYDQWDJH��GH�UHWRXU�HQ�FODVVH��LOV�HQWUHSUHQQHQW�GH�GpILQLU�XQ�RVFLOODWHXU�pOHFWULTXH��G
pWDEOLU�
O
pTXDWLRQ�GLIIpUHQWLHOOH�G
XQ�RVFLOODWHXU�pOHFWULTXH�/&�HW�GH�IDLUH�UHVVRUWLU���O
DQDORJLH�RVFLOODWHXU�PpFDQLTXH�
RVFLOODWHXU�pOHFWULTXH��

�

$&7,9,7(���

5pSRQGV�SDU�YUDL��9��RX�IDX[��)��DX[�DIILUPDWLRQV�VXLYDQWHV���

���/D�GpFKDUJH�G
XQ�FRQGHQVDWHXU�GDQV�XQ�FRQGXFWHXU�RKPLTXH�HVW�RVFLOODQWH��

���/
DPRUWLVVHPHQW�GHV�RVFLOODWLRQV�pOHFWULTXHV�OLEUHV�HVW�G��j�OD�UpVLVWDQFH�WRWDOH�GX�FLUFXLW��

���/HV�RVFLOODWLRQV�pOHFWULTXHV�VRQW�GLWHV©�OLEUHVª��ORUVTX
RQ�QpJOLJH�OD�UpVLVWDQFH�WRWDOH�GX�FLUFXLW��

���/
DPRUWLVVHPHQW�GHV�RVFLOODWLRQV�DXJPHQWH�ORUVTXH�OD�YDOHXU�GH�OD�UpVLVWDQFH�WRWDOH�GX�FLUFXLW�DXJPHQWH���

���/HV�RVFLOODWLRQV�pOHFWULTXHV�H[LVWHQW�GDQV�XQ�FLUFXLW�5/&���



���/D�SVHXGR�SpULRGH�GHV�RVFLOODWLRQV�DPRUWLHV�DXJPHQWH�ORUVTXH�OD�FDSDFLWp�GX�FRQGHQVDWHXU�DXJPHQWH��

���/D�SVHXGR�SpULRGH�GHV�RVFLOODWLRQV�DPRUWLHV�DXJPHQWH�ORUVTXH�O
LQGXFWDQFH�GH�OD�ERELQH�DXJPHQWH��

�

$&7,9,7(���

&KRLVLV�OD�ERQQH�UpSRQVH�HQ�FRFKDQW��

���/D�SpULRGH�SURSUH�G
XQ�FLUFXLW�/&�HVW���

�

���'DQV�XQ�FLUFXLW�/&�LGpDO��OD�FKDUJH�GX�FRQGHQVDWHXU��O
LQWHQVLWp�GX�FRXUDQW��O
pQHUJLH�GX�FRQGHQVDWHXU��
O
pQHUJLH�GH�OD�ERELQH��VRQW�GHV�JUDQGHXUV�SpULRGLTXHV��/D�SpULRGH�SURSUH�GHV�RVFLOODWLRQV�pOHFWULTXHV�GDQV�XQ�
WHO�FLUFXLW�HVW�pJDO�j�OD�SpULRGH�GH���

����������Ƒ/¶pQHUJLH�GX�FRQGHQVDWHXU�� ƑFKDUJH�GX�FRQGHQVDWHXU����������Ƒ�O
pQHUJLH�GH�OD�ERELQH��
�

$&7,9,7(���

8Q�FRQGHQVDWHXU��GH�FDSDFLWp�&� �O�)��LQLWLDOHPHQW�FKDUJp�VRXV�XQH�WHQVLRQ�8$%� ���9��HVW�EUDQFKp�DX[�
ERUQHV�G
XQH�ERELQH�G
LQGXFWDQFH�/� ���P+���

��� &DOFXOH�OD�IUpTXHQFH�GHV�RVFLOODWLRQV�OLEUHV��

��� &DOFXOH�O
DPSOLWXGH�OP�GH�O
LQWHQVLWp�GX�FRXUDQW��

�

�

�

6,78$7,21�'
(9$/8$7,21����

$GRX�HW�0RXVVD�UpDOLVHQW�OH�PRQWDJH�GRQW�OH�VFKpPD�HVW�UHSUpVHQWpH�FL�GHVVRXV��(QVXLWH��LOV�IRQW�OHV�
PDQLSXODWLRQV�VXLYDQWHV����

��3UHPLqUH�PDQLSXODWLRQ���O
LQWHUUXSWHXU�.��pWDQW�RXYHUW��LOV�IHUPHQW�.���SXLV�DSUqV�TXHOTXHV�VHFRQGHV��RQ�
O
RXYUH�j�QRXYHDX���

��'HX[LqPH�PDQLSXODWLRQ���j�O
LQVWDQW�W� ����LOV�IHUPHQW�.���

/HV�GHX[�pOqYHV�YHXOHQW�pWDEOLU�O
pTXDWLRQ�GLIIpUHQWLHOOH�GX�FLUFXLW�GH�.����

2Q�GRQQH���(� ����9���&� ������)����/� ����P+���

� � � �
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�

,QWpUHVVp�SDU�O
H[SpULHQFH�IDLWH�SDU�0RXVVD�HW�$GRX��WX�W
DVVRFLH�j�HX[�SRXU�pWDEOLU�O
pTXDWLRQ�GLIIpUHQWLHOOH�GX�
FLUFXLW�GH�.���

���'pWHUPLQH�OD�YDOHXU�GH�OD�FKDUJH�4��SRUWpH�SDU�O
DUPDWXUH�VXSpULHXUH�GX�FRQGHQVDWHXU���

���&DOFXOH�GDQV�FHV�FRQGLWLRQV�O
pQHUJLH�pOHFWURVWDWLTXH�(H�HW�O
pQHUJLH�PDJQpWLTXH�(P�HPPDJDVLQpH�
UHVSHFWLYHPHQW�GDQV�OH�FRQGHQVDWHXU�HW�GDQV�OD�ERELQH���

���¬�O
LQVWDQW�W� ����RQ�IHUPH�O
LQWHUUXSWHXU�.��HW�RQ�QRWH�L�O
LQWHQVLWp�DOJpEULTXH�GX�FRXUDQW�GDQV�OD�ERELQH��T�OD�

FKDUJH�GH�O
DUPDWXUH�VXSpULHXUH�GX�FRQGHQVDWHXU��(FULV�OD�UHODWLRQ�HQWUH�݅�HW� ��

(Q�H[SULPDQW�GH�GHX[�PDQLqUHV�GLIIpUHQWHV�OD�WHQVLRQ�X�DX[�ERUQHV�GH�OD�ERELQH��pWDEOLV�O
pTXDWLRQ�

GLIIpUHQWLHOOH�GX�FLUFXLW��� ��

��� 9pULILH�TXH�OD�VROXWLRQ�GH�FHWWH�pTXDWLRQ�GLIIpUHQWLHOOH�HVW�GH�OD�IRUPH��� �

��� &DOFXOH�QXPpULTXHPHQW�8PD[�HW�ĳ�VDFKDQW�TX
j�O
LQVWDQW�LQLWLDO�݅�HVW�QXOOH���

��� 'pWHUPLQH�OD�YDOHXU�QXPpULTXH�GH�OD�SpULRGH�SURSUH�7��GX�FLUFXLW�HW�FDOFXOHU�j�O
LQVWDQW� ����

�OD�FKDUJHݍ��GH�O
DUPDWXUH�VXSpULHXUH���
�O
LQWHQVLWp�݅�GDQV�OD�ERELQH���
�O
pQHUJLH�pOHFWURVWDWLTXH�HW�O
pQHUJLH�PDJQpWLTXH�SUpVHQWHV�GDQV�OH�FLUFXLW���

�

�

6,78$7,21�'
(9$/8$7,21����

$LGpV�SDU�OH�ODERUDQWLQ�GH�OHXU�O\FpH��$QLFHW�HW�6RODQJH�YHXOHQW�pWXGLHU�H[SpULPHQWDOHPHQW�XQ�FLUFXLW�
RVFLOODQW��,OV�UpDOLVHQW�j�O
DLGH�G
XQ�FRQGHQVDWHXU�GH�FDSDFLWp�&� ������)�HW�G
XQH�ERELQH�G
LQGXFWDQFH�/HW�GH�
UpVLVWDQFH�QpJOLJHDEOH��OH�FLUFXLW�GRQW�OH�VFKpPD�HVW�UHSUpVHQWp�FL�GHVVRXV��$SUqV�DYRLU�EUDQFKp�OHV�ERUQHV�GX�
FRQGHQVDWHXU�j�FHOOH�G
XQ�RVFLOORVFRSH��LOV�SURFqGHQW�DX[�PDQLSXODWLRQV�VXLYDQWHV����

�� 3UHPLqUH�PDQLSXODWLRQ���LOV�IHUPHQW�.��SHQGDQW�TXHOTXHV�VHFRQGHV��.��UHVWDQW�RXYHUW���

�� 'HX[LqPH�PDQLSXODWLRQ���LOV�RXYUHQW�.��HW�IHUPHQW�.��j�W� ����
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,OV�REVHUYHQW�VXU�O
pFUDQ�GH�O
RVFLOORVFRSH�OD�FRXUEH�FL�GHVVRXV��

�

��7URLVLqPH�PDQLSXODWLRQ���LOV�LQVqUHQW�XQH�UpVLVWDQFH�5�YDULDEOH�GDQV�OH�FLUFXLW�IRUPp�SDU�OH�FRQGHQVDWHXU�HW�
OD�ERELQH��

/HV�UpJODJHV�GH�O
RVFLOORVFRSH�VRQW�OHV�VXLYDQWV���%DVH�GH�WHPSV�����PV�GLY��VHQVLELOLWp�YHUWLFDOH����9�GLY��

�/
RULJLQH�GHV�GDWHV�HVW�SULV�j�SDUWLU�G
XQ�LQVWDQW�SRXU�OHTXHO�OD�FKDUJH�GX�FRQGHQVDWHXU�HVW�PD[LPDOH��

/H�ODERUDQWLQ�OHXU�GHPDQGH�GH�GpWHUPLQHU�j�SDUWLU�GH�OD�FRXUEH��OHV�H[SUHVVLRQV�GHݍ�ሺݐሻ�HW�݅ሺݐሻ�7X�W
DVVRFLH�j�
HX[�GDQV�FHW�H[HUFLFH���

���'pFULV�EULqYHPHQW�OH�SKpQRPqQH�DXTXHO�HVW�VRXPLV�OH�FRQGHQVDWHXU�DX�FRXUV�GH�OD�SUHPLqUH�PDQLSXODWLRQ��

���$X�FRXUV�GH�OD�GHX[LqPH�PDQLSXODWLRQ����

����LQGLTXH�OD�JUDQGHXU�UHSUpVHQWpH�SDU�FHWWH�FRXUEH�HW�H[SOLTXH�OH�SKpQRPqQH�PLV�DLQVL�HQ�pYLGHQFH��

����GpWHUPLQH�OD�SpULRGH�7��GH�FH�FLUFXLW�RVFLOODQW�DLQVL�TXH�VD�SXOVDWLRQ�SURSUH��

����j�SDUWLU�GH�O
RVFLOORJUDPPH��GpWHUPLQH�OD�FKDUJH�PD[LPDOH�GX�FRQGHQVDWHXU���

����pWDEOLV�O
pTXDWLRQ�GLIIpUHQWLHOOH�TXL�UHQG�FRPSWH�GX�SKpQRPqQH�REVHUYpH��

����pWDEOLV�O
H[SUHVVLRQ�GHݍ�ሺݐሻ�HW�݅ሺݐሻ��
����FDOFXOH�O
LQWHQVLWp�GX�FRXUDQW�ORUVTXH�OD�FKDUJH�T�HVW�PD[LPDOH��

�����FDOFXOH�OD�YDOHXU�GH�O
LQGXFWDQFH�/�GH�OD�ERELQH��

���/RUV�GH�OD�WURLVLqPH�PDQLSXODWLRQ��LQGLTXH�GH�TXHOOH�PDQLqUH�pYROXH�T�W��ORUVTXH�5�DXJPHQWH��([SOLTXH�FH�
TXH�GHYLHQW�O
pQHUJLH�LQLWLDOHPHQW�HPPDJDVLQpH�GDQV�OH�FRQGHQVDWHXU��

�

6,78$7,21�'
(9$/8$7,21���

$X�ODERUDWRLUH�3DQD�HW�:LOOLDP�&KDUJHQW�XQ�FRQGHQVDWHXU�GH�FDSDFLWp�&� ������)�j�O
DLGH�G
XQ�JpQpUDWHXU�GH�
IRUFH�pOHFWURPRWULFH�(���/RUVTXH�OD�FKDUJH�GX�FRQGHQVDWHXU�HVW�PD[LPDOH��LOV�O
LVROHQW�GX�JpQpUDWHXU�HW�UHOLHQW�



VHV�ERUQHV�$�HW�%�j�FHOOH�G
XQH�ERELQH�G
LQGXFWDQFH�/HW�GHU�QpJOLJHDEOH��ILJXUH�����$�O
DLGH�G
XQ�RVFLOORVFRSH��
LOV�YLVXDOLVHQW�OD�WHQVLRQ�X$%� �XF�DX[�ERUQHV�GX�FRQGHQVDWHXU��ILJXUH�����

�

/HV�UpJODJHV�GH�O
RVFLOORVFRSH�VRQW��6HQVLELOLWp�YHUWLFDOH���9�GLY�6HQVLELOLWp�KRUL]RQWDOH�����PV�GLY��

/HV�GHX[�pOqYHV�YHXOHQW�PRQWUHU�TXH�O
pQHUJLH�HPPDJDVLQpH�GDQV�OH�FLUFXLW�HVW�JOREDOHPHQW�FRQVWDQWH�j�SDUWLU�
GX�WUDFp�GH�OD�FRXUEH�T�� �݂�,����
$LGH�OHV�GDQV�FHWWH�WkFKH��

��� (WDEOLV�O
pTXDWLRQ�GLIIpUHQWLHOOH�TXL�UpJLW�OD�WHQVLRQ�X$%�DX[�ERUQHV�GX�FRQGHQVDWHXU��

��� -XVWLILH�DORUV�O
DOOXUH�GH�O
RVFLOORJUDPPH��

��� ([SOLTXH�SRXUTXRL�OHV�RVFLOODWLRQV�G
XQ�WHO�FLUFXLW�VRQW�GLWHV�OLEUHV�QRQ�DPRUWLHV��

��� 'pWHUPLQH�OD�SpULRGH�SURSUH�7��HW�OD�YDOHXU�PD[LPDOH�GH�OD�WHQVLRQ�X$%�SXLV�pFULV�O
H[SUHVVLRQ�GH�
X$%�W���

���(WDEOLV�OHV�H[SUHVVLRQV�HQ�IRQFWLRQ�GX�WHPSV����

����GH�OD�FKDUJHݍ��GX�FRQGHQVDWHXU��
����GH�O
LQWHQVLWp�݅�GX�FRXUDQW�TXL�FLUFXOH�GDQV�OH�FLUFXLW���
����5HSUpVHQWH�VXU�OH�PrPH�V\VWqPH�G
D[Hݍ�ሺݐሻ�HW�݅ሺݐሻǤ�
���2Q�GRQQH�OD�FRXUEH�UHSUpVHQWDWLYH�GH�T�� �݂�,����YRLU�ILJXUH�����
����0RQWUH�HQ�XWLOLVDQW�OHV�H[SUHVVLRQV�GHݍ�ሺݐሻ�HW�GH�݅ሺݐሻ�OD�UHODWLRQ�
T�� $�,P����,���DYHF�,P�O
LQWHQVLWp�PD[LPDOH�GH�݅ሺݐሻ�HW�$�XQH�
FRQVWDQFH�TXH�O
RQ�GHPDQGH�G
H[SULPHU�HQ�IRQFWLRQ�GH�/�HW�GH�&��

����9pULILH�TXH�FHWWH�UHODWLRQ�HVW�HQ�DFFRUG�DYHF�O
DOOXUH�GH�OD�FRXUEH�
T�� �݂�,����5HWURXYH�OHV�YDOHXUV�GH�OD�FKDUJH�PD[LPDOH�4P��O
LQWHQVLWp�PD[LPDOH�OP�HW�OD�SXOVDWLRQ�SURSUH�ɘ���

����'pGXLV�GH�OD�FRXUEH�SUpFpGHQWH�TXH�O
pQHUJLH�WRWDOH�GH�O
RVFLOODWHXU�VH�FRQVHUYH�SXLV�FDOFXOHU�VD�YDOHXU��
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LO�HVW�
SRVVLEOH�G
DOLPHQWHU�HQ�FRXUDQW�VLQXVRwGDO�j�O
DLGH�G
XQ�JpQpUDWHXU�EDVVH�IUpTXHQFH��*%)���O
DVVRFLDWLRQ�HQ�
VpULH�G
XQ�UpVLVWRU��G
XQ�FRQGHQVDWHXU�HW�G
XQH�ERELQH��,QWULJXp��LO�LQIRUPH���VHV�FDPDUDGHV�GH�FODVVH��
(QVHPEOH��LOV�HQWUHSUHQQHQW�GH�GpWHUPLQHU�OHV�FDUDFWpULVWLTXHV�GX�FRXUDQW�DOWHUQDWLI��GH�FRQVWUXLUH�OH�
GLDJUDPPH�GH�)5(61(/�HW�G
pWDEOLU�OHV�H[SUHVVLRQV�GH�O
LPSpGDQFH�=�HW�GH�OD�SKDVH�����
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6RLW�OD�WHQVLRQ� �DYHF�X$%�HQ�YROW�HW�W�HQ�VHFRQGH���

���'RQQH�SRXU�OD�WHQVLRQ�X$%���

����OD�YDOHXU�PD[LPDOH���

����OD�SXOVDWLRQ����

����OD�SKDVH�j�O
RULJLQH���

���&DOFXOH�SRXU�FHWWH�PrPH�WHQVLRQ����

����OD�YDOHXU�HIILFDFH���

����OD�SpULRGH�HW�OD�IUpTXHQFH���
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����8Q�JpQpUDWHXU�LPSRVH�DX[�ERUQHV�G
XQ�GLS{OH�XQH�WHQVLRQ�VLQXVRwGDOH��HQ�YROW�����

� � ��W�HQ�VHFRQGH���

/¶LQWHQVLWp�TXL�WUDYHUVH�OH�GLS{OH�HVW�GH�OD�IRUPH��� �

'RQQH�OD�SKDVH�GH�O
LQWHQVLWp�SDU�UDSSRUW�j�OD�WHQVLRQ���

����/
LQWHQVLWp�HW�OD�WHQVLRQ�VRQW�VRXV�OD�IRUPH����

� �HW�� �

'RQQH�OD�SKDVH�GH�OD�WHQVLRQ�SDU�UDSSRUW�j�O
LQWHQVLWp���

���2Q�REVHUYH�VXU�O
pFUDQ�G
XQ�RVFLOORVFRSH�OHV�FRXUEHV�GH�OD�WHQVLRQ�HW�GH�O
LQWHQVLWp�G
XQ�GLS{OH�5/&�VpULH���

����GRQQH�OD�SpULRGH�GH�FHV�FRXUEHV��2Q�GRQQH���VHQVLELOLWp�KRUL]RQWDOH������PV�GLY��

����GLV��GH�O
LQWHQVLWp�HW�GH�OD�WHQVLRQ�ODTXHOOH�HVW�HQ�DYDQFH���
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5HOLH�SDU�XQH�IOqFKH�OH�GLS{OH�j�O
H[SUHVVLRQ�GH�VRQ�LPSpGDQFH�
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&KRLVLV�OD�ERQQH�UpSRQVH�HQ�FRFKDQW��



���6RLW�OH�GLS{OH�01�VFKpPDWLVp�FL�GHVVRXV��6RQ�LPSpGDQFH�=�YDXW���
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���/D�SRUWLRQ�GH�FLUFXLW�$%�HVW�DOLPHQWpH�SDU�XQ�JpQpUDWHXU�GH�WHQVLRQ�VLQXVRwGDOH��2Q�OLW�UHVSHFWLYHPHQW�VXU�
OHV�YROWPqWUHV�9���9��HW�9��OHV�WHQVLRQV�HIILFDFHV�8�� ���9��8�� ���9��8�� ���9��
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6RXV�OD�FRQGXLWH�GX�SURIHVVHXU�GH�3K\VLTXH�&KLPLH��XQ�JURXSH�G
pOqYHV�GH�7HUPLQDOH�'�UpDOLVH�XQ�FLUFXLW�
pOHFWULTXH�VpULH�HQ�YXH�G
pWDEOLU�OHV�H[SUHVVLRQV�GH�OD�WHQVLRQ�pOHFWULTXH�X�W��HW�GH�O
LQWHQVLWp��݅��GX�FRXUDQW�
pOHFWULTXH��3RXU�FH�IDLUH��OH�SURIHVVHXU�PHW�SURIHVVHXU�j�OD�GLVSRVLWLRQ�GX�JURXSH��XQH�ERELQH�G
LQGXFWDQFH�/��
XQ�FRQGXFWHXU�RKPLTXH�GH�UpVLVWDQFH�5� ���ȍ��XQ�FRQGHQVDWHXU�GH�FDSDFLWp�&�HW�XQ�JpQpUDWHXU�GH�EDVVHV�
IUpTXHQFHV��*%)����

$SUqV�DYRLU�IL[p�OD�IUpTXHQFH�GX�*%)�j�1� �����+]��OH�JURXSH�UpDOLVHQW�GHX[�H[SpULHQFHV�TXL�GRQQHQW�OHV�
UpVXOWDWV�VXLYDQWV����

([SpULHQFH����

/H�JURXSH�UHOqYH�OHV�YDOHXUV�HIILFDFHV�GH�O
LQWHQVLWp�,�GX�FRXUDQW�pOHFWULTXH�HQ�IDLVDQW�YDULHU�OD�WHQVLRQ�
pOHFWULTXH�HIILFDFH�8��9RLU�WDEOHDX���

�
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DLGH�G
XQ�RVFLOORVFRSH�ELFRXUEH��OH�JURXSH�YLVXDOLVH�OHV�WHQVLRQV�pOHFWULTXHV�DX[�ERUQHV�GX�FRQGXFWHXU�
RKPLTXH�X5�W��HW�FHOOH�GpOLYUpH�SDU�OH�*%)�X�W���YRLU�RVFLOORJUDPPHV����
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/HV�UpJODJHV�GH�O
RVFLOORVFRSH�VRQW����

9RLH����X5�W������FDUUHDX�SRXU������9����

�9RLH�����X�W������FDUUHDX�SRXU�����9����

%DOD\DJH�����FDUUHDX�SRXU�����PV��
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7X�HV�LQYLWp�j�OHV�DLGHU�j�pWDEOLU�OHV�H[SUHVVLRQV�GH�OD�WHQVLRQ�pOHFWULTXH�X�W��HW�GH�O
LQWHQVLWp��L��GX�FRXUDQW�
pOHFWULTXH���

���'pWHUPLQDWLRQ�GH�O
LPSpGDQFH�=��

����([SULPH�OD�WHQVLRQ�pOHFWULTXH�HIILFDFH�8�DX[�ERUQHV�GX�*%)�HQ�IRQFWLRQ�GH�O
LPSpGDQFH�=�GX�FLUFXLW�HW�
O
LQWHQVLWp�HIILFDFH�,�GX�FRXUDQW�pOHFWULTXH���

����7UDFH�OD�FRXUEH�8� �I�,���(FKHOOH�����FP�SRXU�����P$�HW����FP�SRXU����9��

����'pWHUPLQH�JUDSKLTXHPHQW�OD�YDOHXU�GH�O
LPSpGDQFH�=�GX�FLUFXLW���

���'pWHUPLQDWLRQ�GH�OD�SKDVH� �HW�GH�OD�SpULRGH�7�

����IDLV�OH�VFKpPD�GX�FLUFXLW�5/&�VpULH�HQ�LQGLTXDQW�OHV�WHQVLRQV�YLVXDOLVpHV���

����'pWHUPLQH�j�SDUWLU�GH�O
RVFLOORJUDPPH���

������OD�SpULRGH�7���

������OD�SKDVH� ���

���5HSUpVHQWH�TXDOLWDWLYHPHQW�OH�GLDJUDPPH�GH�)UHVQHO�HQ�LPSpGDQFH�GX�FLUFXLW�5/&��

���$�OD�GDWH�W� ����X5�W�� �2��(WDEOLV�OHV�H[SUHVVLRQV�GH���

����O
LQWHQVLWp�L�W��GX�FRXUDQW�GDQV�OH�FLUFXLW���

����OD�WHQVLRQ�X�W��DX[�ERUQHV�GX�FLUFXLW���
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3RXU�VRQ�WHVW�G
HQWUpH�j�O
pFROH�QRUPDOH�VXSpULHXUH�G
$ELGMDQ�VHFWLRQ�3K\VLTXH�FKLPLH��&KDUOHPDJQH�HVW�
VRXPLV�j�XQ�WHVW�SUDWLTXH���

���GRLW�UpDOLVHU�OH�FLUFXLW�GRQW�OH�VFKpPD�HVW�UHSUpVHQWp�FL�GHVVRXV��FH�FLUFXLW�HVW�FRQVWLWXp���

�� G
XQ�FRQGXFWHXU�RKPLTXH�GH�UpVLVWDQFH�5� ��������

�� G
XQH�ERELQH�G
LQGXFWDQFH�/� ����P+�HW�GH�UpVLVWDQFH�LQWHUQH�QXOOH���
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XQ�FRQGHQVDWHXU�GH�FDSDFLWp�&� ������)���
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/H�FLUFXLW�HVW�DOLPHQWp�SDU�XQH�WHQVLRQ�VLQXVRwGDOH�GH�IUpTXHQFH�1� ����+]�HW�GH�YDOHXU�HIILFDFH�8� ����9���
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&KDUOHPDJQH�GRLW�GpWHUPLQHU�FHUWDLQHV�FDUDFWpULVWLTXHV�GHV�FLUFXLWV�UpDOLVpV��$LGH�OH�j�UpXVVLU�VRQ�WHVW���

���([SULPH�O
LPSpGDQFH�=�GX�FLUFXLW�HQ�IRQFWLRQ�GH�5��/��&�HW�ɘ��&DOFXOH�VD�YDOHXU��
���&DOFXOH�O
LQWHQVLWp�HIILFDFH�GX�FRXUDQW�GDQV�OH�FLUFXLW���

���&DOFXOH�OHV�WHQVLRQV�HIILFDFHV�85��8/�HW�8&��UHVSHFWLYHPHQW�DX[�ERUQHV�GX�FRQGXFWHXU�RKPLTXH��GH�OD�
ERELQH�HW�GX�FRQGHQVDWHXU���
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����5HSUpVHQWHU�VXU�XQ�GLDJUDPPH�GH�)UHVQHO�OHV�WHQVLRQV�85��8/��8&�HW�8�HW�IDLUH�DSSDUDvWUH�VXU�OH�VFKpPD�OD�
SKDVH�ĳ�GH�OD�WHQVLRQ�G
DOLPHQWDWLRQ�GX�FLUFXLW�SDU�UDSSRUW�j�O
LQWHQVLWp�GX�FRXUDQW���

(FKHOOH�����FP�UHSUpVHQWH���9��

����/H�FLUFXLW�HVW�LO�FDSDFLWLI�RX�LQGXFWLI"�-XVWLILHU�YRWUH�UpSRQVH���

����&DOFXOHU�OD�SKDVH�ĳ���

����'RQQHU�O
H[SUHVVLRQ�GH�OD�WHQVLRQ�LQVWDQWDQpH�DX[�ERUQHV�GX�FLUFXLW�VRXV�OD�IRUPH� �
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XQH�YLVLWH�G
pWXGH�j�OD�5DGLR�7FKDUDWR��OHV�pOqYHV�GH�OD�7HUPLQDOH�GX�/\FpH�$QWRLQH�*DX]H�GH�'DORD�
DSSUHQQHQW�G
XQ�WHFKQLFLHQ�TXH�FHWWH�UDGLR�SHXW�rWUH�FDSWpH�VXU�OD�IUpTXHQFH�������N+]�VXU�OD�EDQGH�)0��,O�
H[LVWH�G
DXWUHV�IUpTXHQFHV�SURFKHV�GH�FHOOH�GH�OD�5DGLR��&KDTXH�SRVWH���UpFHSWHXU��SRXU�pYLWHU�OH�
FKHYDXFKHPHQW�GH�VWDWLRQV��GRLW�DYRLU�XQ�FLUFXLW�VpOHFWLI�TX
RQ�SHXW�YpULILHU�DYHF�OD�FRXUEH�GH�UpVRQDQFH�
G
LQWHQVLWp��

'H�UHWRXU�HQ�FODVVH��LOV�YHXOHQW�YpULILHU�FHWWH�LQIRUPDWLRQ��,OV�GpFLGHQW�DORUV�GH�WUDFHU�OD�FRXUEH�GH�UpVRQDQFH�
G
LQWHQVLWp��G
H[SOLTXHU�OH�SKpQRPqQH�GH�UpVRQDQFH�G
LQWHQVLWp�HW�GH�GpWHUPLQHU�OD�IUpTXHQFH�GH�UpVRQDQFH��
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/D�FRXUEH���HVW�OD�FRXUEH�GH�OD�UpVRQDQFH�G
LQWHQVLWp�G
XQ�FLUFXLW�5/&�VpULH�HQ�UpJLPH�IRUFp��,O�HVW�SRVVLEOH�GH�
IDLUH�YDULHU�OHV�YDOHXUV�GH�&��/��5��
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(PPD�HW�(NRXQ�YHXOHQW�GpWHUPLQHU�GH�PDQLqUH�H[SpULPHQWDOH�OHV�FDUDFWpULVWLTXHV�/HW�U�G
XQH�ERELQH�%��3RXU�
FHOD��LOV�UpDOLVHQW�GHX[�H[SpULHQFHV���

��'DQV�OD�SUHPLqUH�H[SpULHQFH��LOV�SODFHQW�OD�ERELQH�GDQV�XQ�FLUFXLW�HW�DSSOLTXHQW�j�VHV�ERUQHV�XQH�WHQVLRQ�
FRQWLQXH�8� ���9��/
LQWHQVLWp�GX�FRXUDQW�YDXW�DORUV�,� ��$��

��'DQV�OD�VHFRQGH�H[SpULHQFH��LOV�SODFHQW�OD�ERELQH�%HQ�VpULH�DYHF�XQ�FRQGHQVDWHXU�GH�FDSDFLWp�

&� ���O��)��XQ�FRQGXFWHXU�RKPLTXH�GH�UpVLVWDQFH�5� ������HW�XQ�JpQpUDWHXU�GH�WHQVLRQ�DOWHUQDWLYH�
VLQXVRwGDOH��GH�IUpTXHQFH�UpJODEOH��TXL�PDLQWLHQW��HQWUH�VHV�ERUQHV��XQH�WHQVLRQ�HIILFDFH�8�� ��9��,OV�
EUDQFKHQW�XQ�RVFLOORVFRSH�SRXU�YLVXDOLVHU�OHV�YDULDWLRQV��HQ�IRQFWLRQ�GX�WHPSV��GH�O
LQWHQVLWp�GDQV�OH�FLUFXLW�HW�
GH�OD�WHQVLRQ�DX[�ERUQHV�GX�JpQpUDWHXU��(QVXLWH��,OV�IRQW�YDULHU�OD�IUpTXHQFH�I�GH�OD�WHQVLRQ�GpOLYUpH�SDU�OH�
JpQpUDWHXU��OHV�GHX[�VLQXVRwGHV�GH�O
RVFLOORJUDPPH�VRQW�HQ�SKDVH�ORUVTXH�OD�IUpTXHQFH�I� ����+]��

7X�HV�LQYLWp�j�GpWHUPLQHU�U�HW�/j�SDUWLU�GHV�H[SpULHQFHV�IDLWHV�SDU�(PPD�HW�(NRXQ��

���&DOFXOH�OD�UpVLVWDQFH�U�GH�OD�ERELQH��

���3RXU�O
H[SpULHQFH����

����IDLV�OH�VFKpPD�GX�PRQWDJH�DYHF�OHV�EUDQFKHPHQWV�GH�O
RVFLOORVFRSH��3UpFLVH�OHV�JUDQGHXUV�REVHUYpHV�VXU�
FKDTXH�YRLH�GH�O
RVFLOORVFRSH��

����'RQQH�OH�QRP�GX�SKpQRPqQH�REVHUYp�ORUVTXH�OD�IUpTXHQFH�I� ����+]��

�����&DOFXOH�O
LQGXFWDQFH�/�GH�OD�ERELQH��

����&DOFXOH�OD�YDOHXU�GH�O
LQWHQVLWp�HIILFDFH�GX�FRXUDQW��

���/D�WHQVLRQ�HIILFDFH�PHVXUpH�DX[�ERUQHV�GX�FRQGHQVDWHXU�GRQQH�8&� �����9���

����&RPSDUH�FHWWH�YDOHXU�DYHF�8��

����&DOFXOH�OH�IDFWHXU�GH�TXDOLWp�HW�GpGXLV�OD�ODUJHXU�GH�OD�EDQGH�SDVVDQWH��
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(Q�VpDQFH�GH�WUDYDX[�SUDWLTXH��6RXPDKRUR�HW�$ERX�UpDOLVHQW�XQ�GLS{OH�$%�HQ�PRQWDQW�HQ�VpULH�XQH�UpVLVWDQFH�
GH�YDOHXU�5� ����ȍ��XQH�ERELQH�G
LQGXFWDQFH�/� ������+�HW�XQ�FRQGHQVDWHXU�GH�FDSDFLWp�&�LQFRQQX��,OV�
DOLPHQWHQW�OH�GLS{OH�SDU�XQH�JpQpUDWULFH�EDVVH�IUpTXHQFH�GpOLYUDQW�XQH�WHQVLRQ�VLQXVRwGDOH�GRQW�OD�YDOHXU�
HIILFDFH�HVW�OXH�VXU�XQ�YROWPqWUH�EUDQFKp�j�FHV�ERUQHV��6RXPDKRUR�HW�$ERX�IRQW�YDULHU�OD�IUpTXHQFH�1�GH�OD�
WHQVLRQ�GpOLYUpH�SDU�OH�*%)�WRXW�HQ�PDLQWHQDQW�VD�YDOHXU�HIILFDFH�FRQVWDQWH��SXLV�UHOqYH�SRXU�FKDTXH�YDOHXU�
GH�1��OD�YDOHXU�GH�O
LQWHQVLWp�OXH�VXU�XQ�DPSqUHPqWUH�PRQWp�GDQV�OH�FLUFXLW��&HV�UpVXOWDWV�VRQW�FRQVLJQpV�GDQV�
OH�WDEOHDX�FL�GHVVRXV����
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7X�HV�LQYLWp�j�H[SORLWHU�OHV�PHVXUHV�IDLWHV�SDU�6RXPDKRUR�HW�$ERX�DILQ�GH�GpWHUPLQHU�OD�FDSDFLWp�&�GX�
FRQGHQVDWHXU�G
XQH�SDUW��G
DXWUH�SDUW��G
pWXGLHU�FHUWDLQHV�FDUDFWpULVWLTXHV�GX�FLUFXLW�ORUVTXH�OD�IUpTXHQFH�YDULH��

���)DLV�VFKpPD�GX�PRQWDJH�UpDOLVp�SDU�6RXPDKRUR�HW�$ERX�DYHF�OHV�EUDQFKHPHQWV�GH�O
DPSqUHPqWUH�HW�GX�
YROWPqWUH���

���7UDFH�OH�JUDSKH�GH�OD�IRQFWLRQ�,� �I�1��HQ�UHVSHFWDQW�LPSpUDWLYHPHQW�OHV�pFKHOOHV�VXLYDQWHV��HQ�RUGRQQpH����
��FP�SRXU����P$��HQ�DEVFLVVH���FP�SRXU����+]���

���'RQQH�OD�YDOHXU�PD[LPDOH�,��GH�O
LQWHQVLWp�HIILFDFH���

���'RQQH�OD�YDOHXU�1��GH�1�FRUUHVSRQGDQW�j�,���'RQQH�OH�QRP�GH�1����

���'pGXLV�OD�YDOHXU�HIILFDFH�8�GH�OD�WHQVLRQ�GpOLYUpH�SDU�OH�*%)�HW�OD�YDOHXU�GH�OD�FDSDFLWp�&�GX�FRQGHQVDWHXU���

���'pWHUPLQH�JUDSKLTXHPHQW�OD�ODUJHXU�GH�OD�EDQGH�SDVVDQWH�HW�GpGXLV�OH�IDFWHXU�GH�TXDOLWp�GX�FLUFXLW���

���'LV�FRPPHQW�SRXU�XQH�YDOHXU�GH�/�GRQQpH��OD�YDOHXU�GH�5�LQIOXH�VXU�OH�IDFWHXU�GH�TXDOLWp�HW�SDU�FRQVpTXHQW�
VXU�O
DOOXUH�GH�OD�FRXUEH���

���0RQWUH�TXH�IDFWHXU�GH�TXDOLWp�PHVXUH�pJDOHPHQW�OD�VXUWHQVLRQ�DX[�ERUQHV�GX�FRQGHQVDWHXU�j�OD�UpVRQDQFH��
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8Q�pOqYH�HQ�FODVVH�GH�7HUPLQDOH�DX�/\FpH�0RGHUQH���GH�'DORD�GpFRXYUH�GDQV�XQ�OLYUH�TXH�OH�FRXUDQW�
DOWHUQDWLI�HVW�WUDQVSRUWp�VRXV�KDXWH�WHQVLRQ�VXU�XQH�JUDQGH�GLVWDQFH��/RUV�GH�FH�WUDQVSRUW��RQ�HQUHJLVWUH�GHV�
SHUWHV�HQ�OLJQH��3RXU�FHOD��FH�FRXUDQW�WUDQVLWH�SDU�GHV�FHQWUHV�GH�WUDQVIRUPDWLRQ�SRXU�rWUH�DGDSWp�j�OD�
FRQVRPPDWLRQ���



(Q�FODVVH��LO�SDUWDJH�FHV�LQIRUPDWLRQV�DYHF�VHV�FDPDUDGHV��(QVHPEOH��LOV�HQWUHSUHQQHQW�GH�FRQQDvWUH�OHV�
H[SUHVVLRQV�GHV�GLIIpUHQWHV�SXLVVDQFHV��G
H[SOLTXHU�O
LQWpUrW�GX�WUDQVSRUW�GX�FRXUDQW�pOHFWULTXH�VRXV�KDXWH�
WHQVLRQ�HW�GH�GpWHUPLQHU�OH�IDFWHXU�GH�SXLVVDQFH���

�

$&7,9,7(��

���&DOFXOH�OH�IDFWHXU�GH�SXLVVDQFH�G
XQH�ERELQH�G
LQGXFWDQFH�/� ����P+�HW�GH�UpVLVWDQFH�5� ����ȍ��VRXPLVH�j�
XQH�WHQVLRQ�VLQXVRwGDOH�GH�IUpTXHQFH�����+]���

���8QH�FRPSDJQLH�G
pOHFWULFLWp�GRLW�IRXUQLU�XQH�SXLVVDQFH�3$%� ����N:�j�XQH�LQVWDOODWLRQ�pOHFWULTXH�
IRQFWLRQQDQW�VRXV�XQH�WHQVLRQ�HIILFDFH�8� �����9���

����&DOFXOH�O
LQWHQVLWp�GX�FRXUDQW�GHPDQGpH�GDQV�OHV�FDV�VXLYDQWV���

��OH�IDFWHXU�GH�SXLVVDQFH�GH�O
LQVWDOODWLRQ�HVW������

��OH�IDFWHXU�GH�SXLVVDQFH�YDXW������

����&RPSDUH�OHV�SHUWHV�SDU�HIIHW�MRXOH�GDQV�OHV�GHX[�FDV���

�

6,78$7,21�'
(9$/8$7,21���

$QQH��SRXU�VD�UpYLVLRQ��OLW�XQ�WH[WH�TXL�GRQQH�OH�IRQFWLRQQHPHQW�G
XQ�PRWHXU�pOHFWULTXH���

©�8Q�PRWHXU�HVW�WUDYHUVp��HQ�UpJLPH�G
XWLOLVDWLRQ�QRUPDOH��SDU�XQ�FRXUDQW�DOWHUQDWLI�VLQXVRwGDO�GH�IUpTXHQFH�����
I� ���+]��GH�SXOVDWLRQ�Z�HW�GH�YDOHXU�HIILFDFH�,� ��$��/H�FRXUDQW�IRXUQL�DX�PRWHXU��HQ�UpJLPH�G
XWLOLVDWLRQ�
QRUPDOH��XQH�SXLVVDQFH�PR\HQQH�3� ����Z��/H�PRWHXU�HVW�DORUV�DVVLPLODEOH�j�XQH�ERELQH�GH�UpVLVWDQFH�5��
G
LQGXFWDQFH�/HW�GH�IDFWHXU�GH�SXLVVDQFH�FRVĳ� ������&H�PRWHXU�QH�VDWLVIDLW�SDV�DX[�QRUPHV�GH�OD�FRPSDJQLH�
GH�GLVWULEXWLRQ�G
pOHFWULFLWp�TXL�H[LJH�TXH�O
RQ�PHWWH�HQ�VpULH��DYHF�OH�PRWHXU��XQ�FRQGHQVDWHXU�GH�FDSDFLWp�&��
SRXU�TXH�O
HQVHPEOH�DLW�XQ�IDFWHXU�GH�SXLVVDQFH�FRVĳ¶� �����ª���

$QQH�YHXW�GpWHUPLQHU�OHV�FDUDFWpULVWLTXHV�GX�PRWHXU�HW�OD�SOXV�SHWLWH�YDOHXU�&�GH�OD�FDSDFLWp�GX�FRQGHQVDWHXU���

$LGH�$QQH�GDQV�VD�WkFKH���

��� &DOFXOH�OD�WHQVLRQ�HIILFDFH�8�DX[�ERUQHV�GX�PRWHXU�HQ�UpJLPH�G
XWLOLVDWLRQ�QRUPDOH���

��� &DOFXOH�5�HW�/��7X�SRXUUDV�XWLOLVHU�WDQĳ� ��������

��� &DOFXOH�OD�SOXV�SHWLWH�YDOHXU�&�GH�OD�FDSDFLWp�GX�FRQGHQVDWHXU���

��� &DOFXOH�OD�WHQVLRQ�HIILFDFH�8
�DX[�ERUQHV�GH�O
HQVHPEOH�PRWHXU�FRQGHQVDWHXU�SRXU�TXH�OH�PRWHXU�
IRQFWLRQQH�QRUPDOHPHQW��

�
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$X�ODERUDWRLUH�GX�FROOqJH��7DQLD�HW�5pP\��pOqYHV�GH�WHUPLQDOH�UpDOLVHQW�GDQV�XQ�SUHPLHU�WHPSV�OH�GLS{OH�()�
FL�GHVVRXV��HQ�DVVRFLDQW�HQ�VpULH�XQH�UpVLVWDQFH�5�� �����ȍ��XQH�ERELQH�G
LQGXFWDQFH�/�� ������+�HW�XQ�
FRQGHQVDWHXU�GH�FDSDFLWp�&�� �����)��,OV�DOLPHQWHQW�OH�GLS{OH�SDU�XQH�WHQVLRQ�DOWHUQDWLYH�VLQXVRwGDOH�

�GH�YDOHXU�HIILFDFH�8� ����9�HW�GH�SXOVDWLRQ�ɘ�UpJODEOH��FLUFXLW������ ��X 8 FRV WZ 



'DQV�XQ�VHFRQG�WHPSV��LOV�UHPSODFHQW�OH�FLUFXLW���SDU�XQ�FLUFXLW���FRPSUHQDQW�XQH�UpVLVWDQFH�5�� �����ȍ�
PRQWpH�HQ�VpULH�DYHF�XQ�FRQGHQVDWHXU�GH�FDSDFLWp�&�� ���)��OH�WRXW�DOLPHQWp�SDU�OD�PrPH�WHQVLRQ�DOWHUQDWLYH�
VLQXVRwGDOH�

�

/HV�GHX[�pOqYHV�YHXOHQW�pYDOXHU�OD�SXLVVDQFH�PR\HQQH�FRQVRPPpH�GDQV�OHV�GHX[�FLUFXLWV��$LGH�OHV�GDQV�OHXU�
WUDYDLO��

���'RQQH�SRXU�OH�FLUFXLW����OHV�H[SUHVVLRQV�GH�O
LPSpGDQFH�=��HW�GH�OD�SXLVVDQFH�PR\HQQH�࣪ͳ�FRQVRPPpH��'LV�
GDQV�TXHO�pOpPHQW�GX�FLUFXLW�FHWWH�SXLVVDQFH�HVW�GLVVLSpH��-XVWLILH�WD�UpSRQVH��

���'pWHUPLQH�SRXU�TXHOOH�YDOHXU�ɘ��GH�ɘ�OD�SXLVVDQFH�PR\HQQH�FRQVRPPpH�GDQV�OH�FLUFXLW���HVW�PD[LPDOH��
&DOFXOH�ɘ��HW�OD�SXLVVDQFH�PD[LPDOH�FRQVRPPpH�

���([SULPH�OD�SXLVVDQFH�PR\HQQH�࣪ʹ�FRQVRPPpH�GDQV�OH�FLUFXLW���

���([SULPH�HQ�IRQFWLRQ�GH�/���&��HW�&��OHV�YDOHXUV�ɘ
�HW�ɘ��GH�ɘ�SRXU�OHVTXHOOHV�࣪ͳ�HW�࣪ʹ�VRQW�pJDOHV��&DOFXOH�
ɘ
��ɘ
���ɘ���
���0RQWUH�TXH�SRXU�ɘ� �ɘ¶��OHV�SKDVHV�ɔ��HW�ɔ��SDU�UDSSRUW�j�X�GHV�LQWHQVLWpV�LQVWDQWDQpHV�݅��HW�݅��VRQW�pJDOHV�
�

�
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�3RXU�VRQ�WHVW�G
HQWUpH�j�O
pFROH�QRUPDOH�VXSpULHXUH�G
$ELGMDQ�VHFWLRQ�3K\VLTXH�FKLPLH��+RQRUp�HVW�VRXPLV�j�
XQ�WHVW�SUDWLTXH�TXL�FRPSRUWH�GHX[�SDUWLHV���

�'
DERUG��LO�GRLW�UpDOLVHU�OH�PRQWDJH�GRQW�OH�VFKpPD�HVW�UHSUpVHQWp�FL�GHVVRXV��/H�FLUFXLW�HVW�FRQVWLWXp�G
XQH�
ERELQH�G
LQGXFWDQFH�/HW�UpVLVWDQFH�5��HQ�VpULH�DYHF�XQH�UpVLVWDQFH�5����OH�WRXW�DOLPHQWp�SDU�XQ�JpQpUDWHXU�TXL�
GpOLYUH�XQH�WHQVLRQ�DOWHUQDWLYH�VLQXVRwGDOH��G
H[SUHVVLRQ� ��/RUV�GH�OD�
PDQLSXODWLRQ��LO�HIIHFWXH�GHV�PHVXUHV�j�O
DLGH�G
XQ�PXOWLPqWUH�HW�REWLHQW���,� ������$��8�� ������9�HW�8�� ����
���9���YRLU�ILJXUH���

(QVXLWH��LO�OXL�HVW�GHPDQGp�G
LQWURGXLUH�XQ�FRQGHQVDWHXU�GH�FDSDFLWp�&�GDQV�OH�FLUFXLW�SUpFpGHQW��OHV�WURLV�
GLS{OHV�GHYDQW�rWUH�PRQWpV�HQ�VpULH��ILJXUH�����/
DPSOLWXGH�HW�OD�SXOVDWLRQ�GH�OD�WHQVLRQ�X�W��QH�FKDQJHQW�SDV�

+RQRUp�GRLW�GpWHUPLQHU�FHUWDLQHV�FDUDFWpULVWLTXHV�GHV�FLUFXLWV�UpDOLVpV��$LGH�OH�j�UpXVVLU�VRQ�WHVW�����3RXU�
O
H[SpULHQFH�����

����5pSRQGV�SDU�©�YUDLª�RX�©�IDX[ª�DX[�DIILUPDWLRQV�VXLYDQWHV���

8�W�� �8��W����8��W���

� �� � ��� � ���X W FRV WS M �



8� �8����8���

8P� �8�P���8�P��

=� �=����=���

R��=��=��HW�=��VRQW��UHVSHFWLYHPHQW��O
LPSpGDQFH�GH�OD�SRUWLRQ�01��GX�FRQGXFWHXU�RKPLTXH�HW�GH�OD�ERELQH���

����pFULV�OHV�H[SUHVVLRQV�GH�=��=��HW�=��HQ�IRQFWLRQ�GH�5���5���/HW�ɘ���ɘ� �SXOVDWLRQ�GH�X�W�����
����FDOFXOH�OHV�LPSpGDQFHV�=��=��HW�=����

����GpGXLV�OHV�YDOHXUV�GH�5���5��HW�/���

����FDOFXOH�OD�SKDVH�ɔ�GHݑ�ሺݐሻ�SDU�UDSSRUW�j�O
LQWHQVLWp�GX�FRXUDQW�݅ሺݐሻ��(FULV�O
H[SUHVVLRQ�KRUDLUH�GH�݅ሺݐሻ���
���3RXU�O
H[SpULHQFH�����

����GpWHUPLQH��HQ�XWLOLVDQW�OH�GLDJUDPPH�GH�)UHVQHO��OD�FDSDFLWp�&�GX�FRQGHQVDWHXU�DILQ�TXH�OH�IDFWHXU�GH�
SXLVVDQFH�GX�GLS{OH�01�UHVWH�LQFKDQJp��'LV�GDQV�FH�FDV�VL�OH�FLUFXLW�HVW�LQGXFWLI�RX�FDSDFLWLI���

����&DOFXOH�OD�SXLVVDQFH�PR\HQQH�FRQVRPPpH�SDU�OH�GLS{OH�01���
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8Q�pOqYH�HQ�FODVVH�GH�7HUPLQDOH�&�DX�/\FpH�0RGHUQH���GH�'DORD�HQWHQG�j�OD�UDGLR��OHV�DQLPDWHXUV��SDUOHU�
G
RQGHV�FRXUWHV��G
RQGHV�PR\HQQHV��GH�PRGXODWLRQV�GH�IUpTXHQFH���

(Q�YLOOH��LO�DSHUoRLW�DXVVL�GHV�S\O{QHV�TXL��GLW�W�RQ��VRQW�GHV�UHODLV�WpOpSKRQLTXHV�G
RQGHV�KHUW]LHQQHV���

9RXODQW�FRPSUHQGUH�FHV�WHUPHV�WHFKQLTXHV��LO�HQ�GLVFXWH�DYHF�VHV�FDPDUDGHV�GH�FODVVH��(QVHPEOH���LOV�
GpFLGHQW�GH�GpILQLU�XQH�RQGH�pOHFWURPDJQpWLTXH��GH�GpWHUPLQHU�OD�ORQJXHXU�G
RQGH�G
XQH�RQGH��
pOHFWURPDJQpWLTXH�HW�GH�GpJDJHU�O
LPSRUWDQFH�GH�TXHOTXHV�RQGHV�pOHFWURPDJQpWLTXHV�����

�

$&7,9,7(����



5pSRQGV�SDU�9UDL�RX�)DX[�DX[�DIILUPDWLRQV�VXLYDQWHV���

���8Q�VSHFWUH�GH�UDLHV�G
pPLVVLRQ�RX�G
DEVRUSWLRQ�HVW�FDUDFWpULVWLTXH�GH�O
pOpPHQW�FKLPLTXH�TXL�pPHW�RX�
DEVRUEH�OH�UD\RQQHPHQW�DQDO\Vp�� ��

���8Q�PLOLHX�JD]HX[�FRQVWLWXp�G
DWRPHV�SHXW�DEVRUEHU�Q
LPSRUWH�TXHOOH�UDGLDWLRQ��

���/HV�UDLHV�QRLUHV�REVHUYpHV�GDQV�XQ�VSHFWUH�OXPLQHX[�DWWHVWHQW�OD�SUpVHQFH�G
DWRPHV�TXL�DEVRUEHQW�XQH�
IUDFWLRQ�GX�UD\RQQHPHQW��

�

$&7,9,7(����

&RPSOqWH�OHV�SKUDVHV�VXLYDQWHV���

� 8QH�OXPLqUH�GH�ORQJXHXU�G
RQGH�ɉ��GH�FpOpULWp�GDQV�OH�YLGH�&� �«««««�NP��V����D�XQH�IUpTXHQFH�

��RQ�SHXW�OXL�DVVRFLHU�XQH�SDUWLFXOH�DSSHOpH�«««««��GH�PDVVH�«««««��GH�TXDQWLWp�GH�

PRXYHPHQW� � �««««����G
pQHUJLH�(� �««««««�� ���

/H�QRPEUH�K� ������������-�V�HVW�DSSHOp�FRQVWDQWH�GH�«««««���/D�YLWHVVH�GH�FHWWH�SDUWLFXOH�GDQV�OH�YLGH�
HVW�pJDOH�j�««««««««����HOOH�HVW�LQGpSHQGDQWH�GH�VD�IUpTXHQFH���

�

$&7,9,7(����

&RFKH�OD�ERQQH�UpSRQVH��

���/HV�QLYHDX[�G
pQHUJLH�GH�O
DWRPH�G
K\GURJqQH�VRQW�GRQQpV�SDU���

�

���/H�QLYHDX�G
pQHUJLH�QXOOH�(� ���SRXU�O
DWRPH�G
K\GURJqQH�FRUUHVSRQG�j���

� � ��6RQ�pWDW�PLQLPDO�� �6RQ�pWDW�IRQGDPHQWDO�� � �6RQ�pWDW�LRQLVp���

���/
pQHUJLH�G
LRQLVDWLRQ�GH�O
DWRPH�G
K\GURJqQH�HVW�pJDOH�j����

�/
pQHUJLH�QpFHVVDLUH�SRXU�SDVVHU�GX�QLYHDX�IRQGDPHQWDO�DX�QLYHDX�����

� �

���8QH�SDUWLH�GX�GLDJUDPPH�pQHUJpWLTXH�G
XQ�DWRPH�HVW�UHSUpVHQWp�FL�GHVVRXV���

� �/
pQHUJLH�GH�SUHPLqUH�LRQLVDWLRQ�GH�FHW�DWRPH�YDXW�(L� ������H9���

� �&HW�DWRPH�SHXW�SDVVHU�GH�O
pWDW�IRQGDPHQWDO�j�XQ�pWDW�H[FLWp�HQ�
DEVRUEDQW�GHX[�SKRWRQV�GH�����H9���

� �&HW�DWRPH�SHXW�DEVRUEHU�XQ�SKRWRQ�G
pQHUJLH������H9��

� �/HV�UDGLDWLRQV�GH�ORQJXHXU�G
RQGH������QP��������QP�HW������QP�
DSSDUWLHQQHQW�DX[�VSHFWUHV�GH�UDLHV�GH�FHW�DWRPH���

�

���/D�WUDQVLWLRQ�VXLYDQWH�DSSDUWLHQW�j�OD�VpULH�GH�%DOPHU����

�������������
&Q  

S&

� �
���� ���� ���� ������ �H9�� ��� �� �H9�� ��� �� �H9�� ��� �� �H9�Q Q Q Q( ( ( (
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� �7UDQVLWLRQ���Q� ڮ����S� ���� ��������������������������� �7UDQVLWLRQ���Q� ڮ����S� ����
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�0DwPRXQD�HW�0LFKHO�RQW�OX�GDQV�XQ�GRFXPHQW�TXH�OHV�QLYHDX[�G
pQHUJLH�TXDQWLILpV�GH�O
DWRPH�G
K\GURJqQH�

VRQW�GRQQpV ���

,OV�YRXGUDLHQW�GpWHUPLQHU�OD�UDGLDWLRQ�OXPLQHXVH�SRXYDQW�IDLUH�SDVVHU�FHW�DWRPH�GH�VRQ�pWDW�IRQGDPHQWDO�j�XQ�
pWDW�H[FLWp���

7X�WH�SURSRVHV�G
DLGHU�0DwPRXQD�HW�0LFKHO���

2Q�GRQQH�K� ܬ������������Ǥ ��ݏ�&� �������P�V���
���&DOFXOH�OHV�pQHUJLHV�FRUUHVSRQGDQW�j�Q� ����Q� ����Q� ����Q� ����Q� �λ�HW�UHSUpVHQWH�OH�GLDJUDPPH�GHV�
QLYHDX[�G
pQHUJLH�GH�O
DWRPH�G
K\GURJqQH���

���&DOFXOH�O
pQHUJLH�PLQLPDOH�TXH�O
RQ�GRLW�IRXUQLU�j�O
DWRPH�G
K\GURJqQH�SRXU�TX
LO�SDVVH�GH�O
pWDW�
IRQGDPHQWDO�j�XQ�pWDW�H[FLWp��/H�WUDQVFULUH�VXU�OH�GLDJUDPPH���

���&DOFXOH�OD�ORQJXHXU�G
RQGH�GH�OD�UDGLDWLRQ�OXPLQHXVH�PRQRFKURPDWLTXH�TXL�D�DSSRUWp�FHWWH�pQHUJLH�j�
O
DWRPH���

���'pWHUPLQH�O
pQHUJLH�G
LRQLVDWLRQ�G
XQ�DWRPH�G
K\GURJqQH���

���&DOFXOH�OHV�pQHUJLHV�FRUUHVSRQGDQWHV�DX[�WUDQVLVVLRQV�pOHFWURQLTXHV�VXLYDQWHV���GH�Q� ���j�Q� ���HW�GH�Q� ���
j�Q� �����

�
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3HQGDQW�OH�FRXUV�VXU�©�1,9($8;�'
(1(5*,(ª��XQ�SURIHVVHXU�GH�SK\VLTXH�FKLPLH�PRQWUH�j�VHV�pOqYHV�OH�
GLDJUDPPH�pQHUJpWLTXH�VLPSOLILp�GH�O
DWRPH�GH�VRGLXP��ILJXUH�FL�GHVVRXV����

3DU�DLOOHXUV��LO�OHXU�IRXUQLW�OHV�LQIRUPDWLRQV�VXLYDQWHV���

��RQ�IRXUQLW�VXFFHVVLYHPHQW�j�O
DWRPH�GH�VRGLXP�SULV�GDQV�VRQ�pWDW�IRQGDPHQWDO�OHV�TXDQWD�G
pQHUJLH�VXLYDQWV��
�����H9������H9�HW���H9�JUkFH�j�GHV�UDGLDWLRQV�pOHFWURPDJQpWLTXHV���

��O
DWRPH�GH�VRGLXP�GDQV�VRQ�pWDW�IRQGDPHQWDO�HVW�KHXUWp�SDU�XQ�pOHFWURQ�D\DQW�O
pQHUJLH�FLQpWLTXH�����H9��
/RUV�GH�O
LQWHUDFWLRQ��O
DWRPH�GH�VRGLXP�UHVWH�SUDWLTXHPHQW�LPPRELOH�HW�SDVVH�GH�O
pWDW�IRQGDPHQWDO�j�VRQ�
GHX[LqPH�pWDW�H[FLWp���

$�SDUWLU�GX�GLDJUDPPH�HW�GHV�LQIRUPDWLRQV�GRQQpHV�SDU�OH�SURIHVVHXU��H[SOLTXH�OH�FRPSRUWHPHQW�GH�O
DWRPH�
GH�VRGLXP�GDQV�OHV�GHX[�FDV���

���'LV�FRPPHQW�RQ�SHXW�H[SOLTXHU�OD�GLVFRQWLQXLWp�GHV�QLYHDX[�G
pQHUJLH�GH�O
DWRPH�GH�VRGLXP���

���&DOFXOH�O
pQHUJLH�G
LRQLVDWLRQ�GH�O
DWRPH�GH�VRGLXP��

���&DOFXOH�HQ�-�HW�HQ�H9��OD�YDULDWLRQ�G
pQHUJLH�TXL�FRUUHVSRQG�j�O
pPLVVLRQ�GH�OD�UDLH�MDXQH�GH�ORQJXHXU�G
RQGH�
ɉͳ�SRXU�OH�VRGLXP���
���'pWHUPLQHU�GDQV�TXHO�V��FDV��O
DWRPH�SRXUUD�DEVRUEHU�OHV�TXDQWD�G
pQHUJLH�IRXUQLV��'LV�GDQV�TXHO�pWDW�VH�
WURXYHUD�O
DWRPH�GDQV�FKDFXQ�GHV�WURLV�FDV���

�
���� �H9�Q( Q

 �



���&DOFXOH�O
pQHUJLH�FLQpWLTXH�GH�O
pOHFWURQ�DSUqV�FHWWH�LQWHUDFWLRQ���

���&DOFXOH�OD�ORQJXHXU�G
RQGH�ɉʹ�GX�SKRWRQ�pPLV�SDU�O
DWRPH�GH�VRGLXP�ORUVTX
LO�VH�GpVH[FLWH�HW�UHYLHQW�j�VRQ�
SUHPLHU�pWDW�H[FLWp���

�

�

2Q�GRQQH���K� ������������-�V��&� �������P�V����H9 �����������-��OD�UDLH�MDXQH�SRXU�O
DWRPH�GH�VRGLXP���ɉ�� �����
QP��

�

6,78$7,21�'
(9$/8$7,21����

.DGHU�HW�(VWHOOH�UpYLVHQW�OHXU�OHoRQ�VXU�©�1,9($8;�'
(1(5*,(�ª��,OV�RQW�OX�GDQV�OHXU�FDKLHU�TXH�OHV�

QLYHDX[�GH�O
DWRPH�G
K\GURJqQH�VRQW�GRQQpV�SDU�OD�UHODWLRQ� �DYHF� HW�

TXH�OD�VpULH�GH�%DOPHU�HVW�FRQVWLWXp�GH�UDLHV�pPLVHV�ORUVTXH�O
DWRPH�G
K\GURJqQH�SDVVH�G
XQ�pWDW�H[FLWp�Q�!���j�
O
pWDW�H[FLWp�Q� �����

/HV�GHX[�pOqYHV�YHXOHQW�UpVRXGUH�O
H[HUFLFH�TXH�OHXU�D�GRQQp�OHXU�SURIHVVHXU�GH�PDLVRQ��$LGH�OHV�GDQV�FHWWH�
WkFKH���

2Q�GRQQH���K� ������������-�V��&� �������P�V��H� �����������&��'RPDLQH�GX�YLVLEOH��������P�൑�Ȝ�൑������P��
���([SOLTXH�EULqYHPHQW�O
H[SUHVVLRQ�©�QLYHDX[�G
pQHUJLH�TXDQWLILp�GH�O
DWRPH�G
K\GURJqQHª���

����

����'pWHUPLQHU�HQ�H9��O
pQHUJLH�G
XQ�SKRWRQ�SHUPHWWDQW�OH�SDVVDJH�GH�O
DWRPH�G
K\GURJqQH�GH�VRQ�pWDW�
IRQGDPHQWDO�j�VRQ�SUHPLHU�pWDW�H[FLWp���

����&DOFXOH�OD�ORQJXHXU�G
RQGH�Ȝ�GH�OD�UDGLDWLRQ�pPLVH�ORUV�GX�SDVVDJH�GH�O
DWRPH�G
K\GURJqQH�GH�VRQ�SUHPLHU�
pWDW�H[FLWp�j�VRQ�pWDW�IRQGDPHQWDO��'LV�j�TXHO�GRPDLQH�VSHFWUDO�DSSDUWLHQW�FHWWH�UDGLDWLRQ���

����

����'pWHUPLQH�OD�ORQJXHXU�G
RQGH�PD[LPDOH�GHV�UDLHV�GH�OD�VpULH�GH�%DOPHU���

����'LV�j�TXHO�GRPDLQH�VSHFWUDO�DSSDUWLHQW�OD�UDLH�SRVVpGDQW�FHWWH�ORQJXHXU�G
RQGH���

�
� �H9�Q

((
Q

 � � ����� ��HW� 
( H9 Q ��



���0RQWUH�TXH�O
DWRPH�G
K\GURJqQH�HVW�LRQLVp��ORUVTXH�VH�WURXYDQW�GDQV�VRQ�pWDW�IRQGDPHQWDO��LO�DEVRUEH�XQ�
SKRWRQ�GH�ORQJXHXU�G
RQGH�Ȝ¶� ���������P��

�

�

�

�

&203e7(1&(����75$,7(5�81(�6,78$7,21�6(�5$33257$17�$8;�5e$&7,216�18&/e$,5(6��
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>��KE�ϭ͗�Z���d/KE^�Eh�>��/Z�^͕�^WKEd�E��^��
�

6,78$7,21�'¶$335(17,66$*(�

¬�XQ�FRXUV�GH�697��OHV�pOqYHV�GH�OD�7HUPLQDOH�'�GX�/\FpH�0RGHUQH���GH�'DORD�RQW�DSSULV�TXH�OHV�
DUFKpRORJXHV�SHXYHQW�GpWHUPLQHU�O
kJH�GHV�YHVWLJHV�TX
LOV�UpFXSqUHQW�HQ�XWLOLVDQW�GHV�FRQQDLVVDQFHV�HQ�
UDGLRDFWLYLWp���

3RXU�HQ�VDYRLU�GDYDQWDJH��FHV�pOqYHV�HQWUHSUHQQHQW�GHV�UHFKHUFKHV�HQ�YXH�GH�GpILQLU�O
DFWLYLWp�G
XQ�
pFKDQWLOORQ��GH�FRQQDvWUH�OD�ORL�GH�GpFURLVVDQFH�UDGLRDFWLYH��GH�GpWHUPLQHU�OD�FRQVWDQWH�UDGLRDFWLYH��OD�SpULRGH��
O
DFWLYLWp�SXLV�O
kJH�G
XQ�pFKDQWLOORQ�UDGLRDFWLI��� �

$&7,9,7(����

���/H�SRWDVVLXP� �HW�OH�SKRVSKRUH� �VRQW�UDGLRDFWLIV�HW�LOV�VH�GpVLQWqJUHQW�HQ�GRQQDQW�UHVSHFWLYHPHQW�

GH�O
DUJRQ� �HW�OH�VRXIUH ��,QGLTXH�OHV�W\SHV�GH�GpVLQWpJUDWLRQV�HW�pFULV�OHV�GLIIpUHQWHV�pTXDWLRQV�GH�
OHXU�GpVLQWpJUDWLRQ���

���&RPSOqWH�OHV�pTXDWLRQV�VXLYDQWHV����

�

�

$&7,9,7(����

&KRLVLV�OD�ERQQH�UpSRQVH�HQ�FRFKDQW���

���6RLW�7�OD�SpULRGH�G
XQ�pOpPHQW�UDGLRDFWLI�HW�1��OH�QRPEUH�GH�QR\DX�GH�FHW�pOpPHQW�j�O
LQVWDQW�W� �2��$X�ERXW�
G
XQ�WHPSV�W� ��7��/H�QRPEUH�GH�QR\DX[�UHVWDQW�HVW����

�

�

�
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���2Q�GLVSRVH�GH����PJ�G
XQ�UDGLRQXFOpLGH�GRQW�OD�SpULRGH�HVW�7� ������DQV��,O�UHVWH����

��

�

��

���/
DFWLYLWp�G
XQH�VXEVWDQFH�UDGLRDFWLYH����

��

�

�

6,78$7,21�'
(9$/8$7,21����

'DQV�XQH�UHYXH�GH�SK\VLTXH�QXFOpDLUH�HW�DWRPLTXH��6H\GRX�GpFRXYUH�O
H[WUDLW�GH�WDEOHDX�FL�GHVVRXV�GRQQDQW�
O
pYROXWLRQ�GDQV�OH�WHPSV�GX�QRPEUH�GH�QR\DX[�GDQV�XQ�pFKDQWLOORQ�GH�3RORQLXP�����FRQWHQDQW�j�W� ����1��
QR\DX[���

7��MRXUV��� �� ��� ��� ���� ���� ����
1�1R�� �� ����� ����� ����� ����� �����
�

3DU�DLOOHXUV�LO�D�OX�TXH�OH�QXFOpLGH� �HVW�UDGLRDFWLI��LO�HVW�XQ�pPHWWHXU�Į���

$�SDUWLU�GHV�LQIRUPDWLRQV�GpFRXYHUWHV�SDU�6H\GRX��WX�HV�VROOLFLWp�SRXU�GpWHUPLQHU�FHUWDLQHV�FDUDFWpULVWLTXHV�GX�
UDGLRQXFOpLGH� ���

2Q�WH�GRQQH�O
H[WUDLW�GH�OD�FODVVLILFDWLRQ���

� � � � �
�

2Q�GRQQH�&� �������P�V��

�

���(FULV�O
pTXDWLRQ�GH�GpVLQWpJUDWLRQ�G
XQ�QR\DX�GH�3RORQLXP�������

���&DOFXOH�HQ�H9�O
pQHUJLH�OLEpUpH�SDU�OD�GpVLQWpJUDWLRQ�G
XQ�QR\DX�GH�3RORQLXP���

2Q�GRQQH�P�Ƚ�� ���������X��P�� �� ����������X���P�QR\DX�ILOV� ����������X��

'pGXLV�O
pQHUJLH�OLEpUpH�SDU�OJ�GH�3RORQLXP���

���'pILQLV�OD�SpULRGH�UDGLRDFWLYH�7�G
XQ�UDGLRQXFOpLGH��'RQQH�j�SDUWLU�GX�SUHPLHU�WDEOHDX�XQ�HQFDGUHPHQW�GH�
OD�SpULRGH�GX�3RORQLXP�������

���7UDFH�OD�FRXUEH���OQ�1�1R�� �I�W��DYHF�W�HQ�MRXUV���

���'pGXLV�OD�YDOHXU�GH�OD�SpULRGH�7�GX�SRORQLXP�������

���(WDEOLV�O
H[SUHVVLRQ�GH�OD�FRQVWDQWH�UDGLRDFWLYH�Ȝ�SXLV�FDOFXOH�VD�YDOHXU���

�

�

���
��3R

���
��3R

��3E ��%L ��3R �� $W ��5Q

���
��3R

����PJ�GH�FH�QXFOpLGH�DX�ERXW�GH������DQV�� �
�����PJ�GH�FH�QXFOpLGH�DX�ERXW�GH������DQV�� �
�����PJ�GH�FH�QXFOpLGH�DX�ERXW�GH������DQV�� �
�����PJ�GH�FH�QXFOpLGH�DX�ERXW�GH������DQV�� �

DXJPHQWH�DYHF�OH�WHPSV�� � �
�GLPLQXH�DYHF�OH�WHPSV�� �
�UHVWH�FRQVWDQW��� �



6,78$7,21�'
(9$/8$7,21����

/H�ODERUDWRLUH�GX�O\FpH�IUDQoDLV�G
$ELGMDQ�SRVVqGH�XQH�VRXUFH�FRQWHQDQW�GX�FpVLXP������ ���/HV�pOqYHV�
GH�OD�WHUPLQDOH�6��DSUqV�OD�OHoRQ�VXU�OD�SK\VLTXH�QXFOpDLUH�YLHQQHQW�V
LQIRUPHU�DXSUqV�ODERUDQWLQ�VXU�OH�FpVLXP�
����TXL�D�pWp�FLWp�SDU�OH�SURIHVVHXU�GH�3K\VLTXH�FKLPLH�SDUPL�OHV�QR\DX[�UDGLRDFWLIV��/H�ODERUDQWLQ�OHXU�
H[SOLTXH�TXH�OH�FpVLXP�����GH�FHWWH�VRXUFH�D�XQH�DFWLYLWp�LQLWLDOH�$�� ����������%T��VD�UDGLRDFWLYLWp�HVW�GH�W\SH�
ȕെ��VD�GHPL�YLH�HVW�GH������DQV�HW�VD�PDVVH�PRODLUH�������J�PRO��,O�DMRXWH�DXVVL�TXH�FHWWH�VRXUFH�Q
HVW�SOXV�
XWLOLVDEOH�ORUVTXH�VRQ�DFWLYLWp�GHYLHQW�LQIpULHXUH�j���������%T��$\DQW�FHV�LQIRUPDWLRQV��OHV�pOqYHV�GpVLUHQW�
GpWHUPLQHU�OD�GXUpH�SHQGDQW�ODTXHOOH�FHWWH�VRXUFH�HVW�XWLOLVDEOH���

,O�W
DL�GHPDQGp�G
H[pFXWHU�OD�PrPH�WDFKH�TXH�FHV�pOqYHV���

���(FULV�O
pTXDWLRQ�GH�OD�GpVLQWpJUDWLRQ�VDFKDQW�TXH�OH�QR\DX�ILOV�HVW�OH�EDU\XP��%D����

���&DOFXOH�OD�FRQVWDQWH�UDGLRDFWLYH�GX�FpVLXP�������

���&DOFXOH�OD�PDVVH�GH�FpVLXP�����FHWWH�VRXUFH���

���(FULV�OD�ORL�GRQQDQW�O
DFWLYLWp�GH�FHWWH�VRXUFH�HQ�IRQFWLRQ�GX�WHPSV���

���'pGXLV�O
DFWLYLWp�GH�FHWWH�VRXUFH�XQ�����DQ�SOXV�WDUG���

���'pWHUPLQH�O
DFWLYLWp�GH�FHWWH�VRXUFH�GXUDQW�XQH�VpDQFH�GH�WUDYDX[�SUDWLTXHV�GH�GHX[�KHXUHV�HW�FRQFOXV���

���'pWHUPLQH�OD�GXUpH�SHQGDQW�ODTXHOOH�FHWWH�VRXUFH�FRQWHQDQW�GX�FpVLXP�����HVW�XWLOLVDEOH���

2Q�GRQQH���1� ������������PROെͳ��

�

�

�

�

�

&203e7(1&(6��75$,7(5�81(�6,78$7,21�6(�5$33257$17�$8;�5e$&7,216�18&/e$,5(6�
7+Ê0(����5e$&7,216�18&/e$,5(6��

>��KE�Ϯ͗�Z���d/KE^�Eh�>��/Z�^�WZKsKYh��^��
�

6,78$7,21�'
$335(17,66$*(��

'HV�pOqYHV�HQ�FODVVH�GH�7HUPLQDOH�DX�&ROOqJH�3ULQFLSDO�GH�'DORD�RQW�VXLYL�XQ�GRFXPHQWDLUH�VXU�OHV�IXLWHV�GH�
SURGXLWV�UDGLRDFWLIV�j�OD�FHQWUDOH�QXFOpDLUH�GH�)8.26+,0$�DX�-DSRQ��'DQV�FH�GRFXPHQWDLUH�RQ�SDUOH�GH�
EDUUHV�GH�FRPEXVWLEOHV��GH�IXVLRQ��GH�UDGLDWLRQV��G
LUUDGLDWLRQV��,PSUHVVLRQQpV�SDU�FH�YRFDEXODLUH��FHV�pOqYHV�
LQIRUPHQW�OHXUV�FDPDUDGHV�GH�FODVVH�HW�HQVHPEOH��LOV�GpFLGHQW�GH�GpILQLU�OH�GpIDXW�GH�PDVVH��O
pQHUJLH�GH�
OLDLVRQ�SDU�QXFOpRQ��OD�ILVVLRQ�QXFOpDLUH�HW�OD�IXVLRQ�QXFOpDLUH��SXLV�GH�FRQQDvWUH�OHV�DSSOLFDWLRQV�HW�OHV�GDQJHUV�
GH�OD�UDGLRDFWLYLWp���

�

$&7,9,7(����

2Q�FRQVLGqUH�XQ�QR\DX�G
KpOLXP� �GRQW�OD�PDVVH�HVW�P� ��������X��2Q�GRQQH����

��OD�PDVVH�GX�SURWRQ� � ���������X��

���&V

�
�+H

SP



��OD�PDVVH�GX�QHXWURQ� � ���������X�����X� �����0H9�&���&DOFXOH����

���OH�GpIDXW�GH�PDVVH����

���O
pQHUJLH�GH�OLDLVRQ�GX�QR\DX�HW�O
pQHUJLH�GH�OLDLVRQ�SDU�QXFOpRQ���

���GLV�VL�OH�QR\DX�HVW�OpJHU��VWDEOH�RX�LQVWDEOH���

�

$&7,9,7(���

���&RPSOqWH�FKDFXQH�GHV�pTXDWLRQV�GHV�UpDFWLRQV�QXFOpDLUHV�VXLYDQWHV����

�

���,QGLTXH�SRXU�FKDTXH�UpDFWLRQ��V
LO�V
DJLW�G
XQH�WUDQVPXWDWLRQ�QDWXUHOOH��DUWLILFLHOOH��G
XQH�IXVLRQ�RX�G
XQH�
ILVVLRQ���

6,78$7,21�'
(9$/8$7,21����

+HUPDQQ�XQ�pOqYH�GH�WHUPLQDOH�GX�O\FpH�PRGHUQH���GH�'DORD��GpFRXYUH�GDQV�XQH�UHYXH�VFLHQWLILTXH�OHV�
LQIRUPDWLRQV�FL�GHVVRXV�UHODWLYHV�j�OD�SURGXFWLRQ�GH�O
pOHFWULFLWp���

©�8QH�FHQWUDOH�QXFOpDLUH�HVW�XQH�XVLQH�GH�SURGXFWLRQ�G
pOHFWULFLWp��$FWXHOOHPHQW�FHV�FHQWUDOHV�XWLOLVHQW�OD�
FKDOHXU�OLEpUpH�SDU�GHV�UpDFWLRQV�GH�ILVVLRQ�GH�O
XUDQLXP�����TXL�FRQVWLWXH�OH��FRPEXVWLEOH�QXFOpDLUH���&HWWH�
FKDOHXU�WUDQVIRUPH�GH�O
HDX�HQ�YDSHXU��/D�SUHVVLRQ�GH�OD�YDSHXU�SHUPHW�GH�IDLUH�WRXUQHU�j�JUDQGH�YLWHVVH�XQH�
WXUELQH�TXL�HQWUDLQH�XQ�DOWHUQDWHXU�SURGXLVDQW�O
pOHFWULFLWp��&HUWDLQV�SURGXLWV�GH�ILVVLRQ�VRQW�GHV�QR\DX[�
UDGLRDFWLIV�j�IRUWH�DFWLYLWp�HW�GRQW�OD�GHPL�YLH�SHXW�rWUH�WUqV�ORQJXH��ª��

+HUPDQQ�SDUOH�GH�VD�GpFRXYHUWH�j�O
XQ�GH�VHV�DPLV�GH�FODVVH�TXL�V
pWRQQH�TX
XQ�DWRPH�SXLVVH�SURGXLUH�DXWDQW�
G
pQHUJLH���

$LGH�+HUPDQQ�j�FRQYDLQFUH�VRQ�DPL���

���'pILQLV�OH�WHUPH�GHPL�YLH���

���'pILQLV�O
DFWLYLWp�G
XQH�VRXUFH�UDGLRDFWLYH��3UpFLVH�VRQ�XQLWp�GDQV�OH�6\VWqPH�,QWHUQDWLRQDO���

���/H�ERPEDUGHPHQW�G
XQ�QR\DX�G
XUDQLXP�����SDU�XQ�QHXWURQ�SHXW�SURGXLUH�XQ�QR\DX�GH�VWURQWLXP�HW�XQ�
QR\DX�GH�[pQRQ�VHORQ�O
pTXDWLRQ�VXLYDQWH���

�

����'pWHUPLQH�OHV�YDOHXUV�GHV�QRPEUHV�$�HW�=���

����&DOFXOH�HQ�0H9�O
pQHUJLH�OLEpUpH�SDU�FHWWH�UpDFWLRQ�GH�ILVVLRQ���

����&DOFXOH�O
pQHUJLH�OLEpUpH�SDU�QXFOpRQ�GH�PDWLqUH�SDUWLFLSDQW�j�OD�UpDFWLRQ��

�

6,78$7,21�'
(9$/8$7,21����

/H�SURMHW�,7(5�V
LQVWDOOHUD�SURFKDLQHPHQW�VXU�OH�VLWH�GH�&DGDUDFKH�HQ�)UDQFH���

/
REMHFWLI�GH�FH�SURMHW�HVW�GH�GpPRQWUHU�OD�SRVVLELOLWp�VFLHQWLILTXH�HW�WHFKQRORJLTXH�GH�OD�SURGXFWLRQ�G
pQHUJLH�
SDU�OD�IXVLRQ�GHV�DWRPHV���

QP
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/D�IXVLRQ�HVW�OD�VRXUFH�G
pQHUJLH�GX�VROHLO�HW�GHV�DXWUHV�pWRLOHV���

3RXU�REWHQLU�XQH�UpDFWLRQ�GH�IXVLRQ��LO�IDXW�UDSSURFKHU�VXIILVDPPHQW�GHX[�QR\DX[�TXL�VH�UHSRXVVHQW��
SXLVTX
LOV�VRQW�WRXV�GHX[�FKDUJpV�SRVLWLYHPHQW��8QH�FHUWDLQH�pQHUJLH�HVW�GRQF�LQGLVSHQVDEOH�SRXU�IUDQFKLU�
FHWWH�EDUULqUH�HW�DUULYHU�GDQV�OD�]RQH��WUqV�SURFKH�GX�QR\DX��R��VH�PDQLIHVWHQW�OHV�IRUFHV�QXFOpDLUHV�FDSDEOHV�GH�
O
HPSRUWHU�VXU�OD�UpSXOVLRQ�pOHFWURVWDWLTXH���

/D�UpDFWLRQ�GH�IXVLRQ�OD�SOXV�DFFHVVLEOH�HVW�OD�UpDFWLRQ�LPSOLTXDQW�OH�GHXWpULXP�HW�OH�WULWLXP��&
HVW�VXU�FHWWH�
UpDFWLRQ�TXH�VH�FRQFHQWUHQW�OHV�UHFKHUFKHV�FRQFHUQDQW�OD�IXVLRQ�FRQWU{OpH���

/D�GHPL�YLH�GX�WULWLXP�FRQVRPPp�DX�FRXUV�GH�FHWWH�UpDFWLRQ�Q
HVW�TXH�GH����DQV��

'H�SOXV�LO�\�D�WUqV�SHX�GH�GpFKHWV�UDGLRDFWLIV�JpQpUpV�SDU�OD�IXVLRQ�HW�O
HVVHQWLHO�HVW�UHWHQX�GDQV�OHV�VWUXFWXUHV�
GH�O
LQVWDOODWLRQ�������G
HQWUH�HX[�VRQW�GH�IDLEOH�RX�PR\HQQH�DFWLYLWp���

7DEOHDX[�GH�GRQQpHV���

��

�

$SUqV�FHV�LQIRUPDWLRQV��WX�HV�VROOLFLWp�SRXU�UpSRQGUH�j�GHV�TXHVWLRQV�UHODWLYHV�j�OD�IXVLRQ�QXFOpDLUH���

����/H�GHXWpULXP�GH�V\PEROH� �HW�OH�WULWLXP�GH�V\PEROH� �VRQW�GHX[�LVRWRSHV�GH�O
K\GURJqQH���

������'pILQLV�OH�WHUPH�GH�QR\DX[�LVRWRSHV���

������'RQQH�OD�FRPSRVLWLRQ�GH�FHV�GHX[�QR\DX[���

���'pILQLV�OD�UpDFWLRQ�GH�IXVLRQ���

���eFULV�O
pTXDWLRQ�GH�OD�UpDFWLRQ�QXFOpDLUH�HQWUH�XQ�QR\DX�GH�'HXWpULXP�HW�XQ�QR\DX�GH�7ULWLXP�VDFKDQW�TXH�
FHWWH�UpDFWLRQ�OLEqUH�XQ�QHXWURQ�HW�XQ�QR\DX�QRWp� ���

3UpFLVH�OD�QDWXUH�GX�QR\DX� ���

���0RQWUH�TXH�O
pQHUJLH�OLEpUpH�DX�FRXUV�GH�FHWWH�UpDFWLRQ�GH�IXVLRQ�HVW�GH������0H9��&DOFXOH�O
pQHUJLH�OLEpUpH�
SDU�QXFOpRQ�GH�PDWLqUH�SDUWLFLSDQW�j�OD�UpDFWLRQ���

���&RQFOXV�VXU�O
LQWpUrW�GX�SURMHW�,7(5�HQ�LQGLTXDQW�OHV�DYDQWDJHV�TXH�SUpVHQWHUDLW�O
XWLOLVDWLRQ�GH�OD�IXVLRQ�SDU�
UDSSRUW�j�OD�ILVVLRQ�SRXU�OD�SURGXFWLRQ�G
pOHFWULFLWp�GDQV�OHV�FHQWUDOHV�QXFOpDLUHV���

�

�

�

�
�+

�
�+
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d,�D��ϲ�͗��,/D/��KZ'�E/Yh���

>��KE�ϭ�͗�>�^��>�KK>^��
�

6,78$7,21�'
$335(17,66$*(��

/HV�pOqYHV�GH�OD�7HUPLQDOH�GX�/\FpH�0RGHUQH���GH�'DORD�HIIHFWXHQW�XQH�VRUWLH�G
pWXGH�GDQV�XQH�
%UDVVHULH��OLV�GpFRXYUHQW�GHV�PpWKRGHV�LQGXVWULHOOHV�GH�SUpSDUDWLRQ�GH�ERLVVRQV�DOFRROLVpHV��7UqV�
LPSUHVVLRQQpV��LOV�GpFLGHQW��GH�UHWRXU�HQ�FODVVH��GH�FRQQDvWUH�OD�IRUPXOH�JpQpUDOH�GHV�DOFRROV��G
LQGLTXHU�
TXHOTXHV�PpWKRGHV�GH�SUpSDUDWLRQ�G
XQ�DOFRRO�HW�G
pFULUH�OHV�pTXDWLRQV�ELODQV�GH�TXHOTXHV�UpDFWLRQV�
FKLPLTXHV���

$&7,9,7(����

5pSRQGV�SDU�YUDL��9��RX�SDU�IDX[��)��DX[�DIILUPDWLRQV�VXLYDQWHV���

���7RXV�OHV�FRPSRVpV�GH�IRUPXOH� �VRQW�GHV�DOFRROV�� �

���7RXWHV�OHV�PROpFXOHV�FRPSRUWDQW�XQ�JURXSHPHQW�2+�VRQW�GHV�DOFRROV�� ��

����/
pWKDQRO�Q
D�SDV�G
LVRPqUHV�� �

����/H���PpWK\OSURSDQ���RO�FRPSRUWH�TXDWUH�DWRPHV�GH�FDUERQH�GDQV�VD�PROpFXOH�� �

�

$&7,9,7(����

'RQQH�OHV�IRUPXOHV�VHPL�GpYHORSSpHV��OH�QRP�HW�OD�FODVVH�GHV�DOFRROV�GH�IRUPXOH� ��

$&7,9,7(���

�2Q�UpDOLVH�O
K\GUDWDWLRQ�GX���PpWK\OSURSqQH��

���'RQQH�OHV�QRPV�HW�OHV�IRUPXOHV�VHPL�GpYHORSSpHV�GH�GHX[�DOFRROV�TXL�VH�IRUPHQW��

���'LV�FHOXL�TXL�HVW�SUpSRQGpUDQW��-XVWLILH��

�

$&7,9,7(����

� �Q Q& + 2�

� ��& + 2



/H�SHUPDQJDQDWH�GH�SRWDVVLXP��HQ�PLOLHX�DFLGH��R[\GH�O
pWKDQRO�HQ�DFLGH�pWKDQRwTXH��(FULV�O
pTXDWLRQ�
ELODQ�GH�OD�UpDFWLRQ�HQ�SUpFLVDQW�OHV�GHPL�pTXDWLRQV�pOHFWURQLTXHV���

�

6,78$7,21�'
(9$/8$7,21����

$SUqV�OH�FRXUV�VXU�©�/(6�$/&22/6ª��OH�SURIHVVHXU��SRXU�YpULILHU�YRV�DFTXLV�YRXV�UHPHW�OH�WH[WH�
VXLYDQW�©�O
K\GUDWDWLRQ�G
XQ�DOFqQH� �FRQGXLW�j�XQ�VHXO�FRPSRVp�RUJDQLTXH�$�UHIHUPDQW��������HQ�PDVVH�
G
R[\JqQHª���

2Q�GRQQH�OHV�PDVVHV�PRODLUHV�HQ�J��PRO���2� ������+� �����&� �����/H�SURIHVVHXU�YRXV�GHPDQGH�
G
LGHQWLILHU�O
DOFqQH�HW�O
DOFRRO���

���'RQQH�OD�QDWXUH�GH�$��

���'pWHUPLQH�OD�IRUPXOH�EUXWH�GH�$��

���(FULV�OHV�IRUPXOHV�VHPL�GpYHORSSpHV�SRVVLEOHV�SRXU�$��'RQQH�OHXU�QRP�HW�SUpFLVH�OHXU�FODVVH���

���'pWHUPLQH�OD�IRUPXOH�EUXWH�GH�O
DOFqQH��(FULV�VHV�IRUPXOHV�VHPL�GpYHORSSpHV�SRVVLEOHV���

����,GHQWLILH�O
DOFqQH�HW�O
DOFRRO���

�

6,78$7,21�'
(9$/8$7,21����

)ODYLHQ�HW�%HGHO�GRLYHQW�LGHQWLILHU�XQ�FRPSRVp�$�OLTXLGH�FRQWHQX�GDQV�XQ�IODFRQ�GpFRXYHUW�DX�
ODERUDWRLUH�GH�FKLPLH��3RXU�FH�IDLUH��OH�SURIHVVHXU�GH�SK\VLTXH�FKLPLH�OHXU�UHPHW�GHV�ILFKHV�UpVXPDQW�GHV�
H[SpULHQFHV�UpDOLVpHV�DYHF�FH�FRPSRVp�HW�GHYDQW�OHV�DLGHU�j�O¶LGHQWLILHU���

��6XU�OD�SUHPLqUH�ILFKH��LOV�OLVHQW��$�HVW�XQ�DOFRRO��OD�FRPEXVWLRQ�GH������J�GH�$�QpFHVVLWH�XQ�YROXPH�
9 �������/�GH�GLR[\JqQH�GDQV�OHV�FRQGLWLRQV�GH�WHPSpUDWXUH�HW�GH�SUHVVLRQ�R��OH�YROXPH�PRODLUH�GHV�JD]�HVW�
9P� ����/�PRO���

��6XU�OD�GHX[LqPH�ILFKH��LOV�OLVHQW��O
R[\GDWLRQ�GH�$�SDU�OH�GLR[\JqQH�GH�O
DLU�SURGXLW�XQ�FRPSRVp�%�TXL�
URVLW�OH�UpDFWLI�GH�6FKLII��/
LVRPqUH�GH�SRVLWLRQ�GH�$�QH�UpDJLW�SDV�DX�FRXUV�G
XQH�R[\GDWLRQ�PpQDJpH���

7X�HV�LQYLWp�j�LGHQWLILHU�FH�FRPSRVp�$���

���(FULV�O
pTXDWLRQ�ELODQ�GH�OD�FRPEXVWLRQ�GH�$���

���'pWHUPLQH�OD�IRUPXOH�EUXWH�GH�$���

���(FULV�OD�IRUPXOH�VHPL�GpYHORSSpH�GH�WRXV�OHV�LVRPqUHV�GH�$���

���,GHQWLILH�O
DOFRRO�$���

6��'RQQH�OD�IRUPXOH�VHPL�GpYHORSSpH�GH�%�HW�VRQ�QRP���

���'RQQH�OH�QRP�HW�OD�IRUPXOH�VHPL�GpYHORSSpH�GX�SURGXLW�G
R[\GDWLRQ�&�GH�%���

���(FULV�O
pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�GH�GpVK\GUDWDWLRQ�GH�$�j�XQH�WHPSpUDWXUH�GH�����&���

���'RQQH�OD�IDPLOOH��OH�QRP�HW�OD�IRUPXOH�VHPL�GpYHORSSpH�GX�SURGXLW�REWHQX�ORUV�GH�FHWWH�
GpVK\GUDWDWLRQ���

2Q�GRQQH��PDVVHV�PRODLUHV��HQ�J��PRO���0�2�� �����0�&�� �����0�+�� ����

�

�

�Q Q& +
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>��KE�Ϯ�͗��KDWK^�^���Z�KEz>�^�͗��>��,z��^͕��d���dKE�^��
�

6,78$7,21�'
$335(17,66$*(��

8Q�pOqYH�GH�OD�7HUPLQDOH�GX�/\FpH�0RGHUQH���GH�'DORD�OLW��GDQV�XQH�UHYXH�VFLHQWLILTXH��XQ�DUWLFOH�UHODWLI�DX[�
FRPSRVpV�R[\JpQpV��,O�HVW�LQWULJXp�SDU�FH�SDVVDJH���©�/H�JURXSH�FDUERQ\OH�HVW�O
XQ�GHV�JURXSHV�IRQFWLRQQHOV�
OHV�SOXV�LPSRUWDQWV�HQ�UDLVRQ�GH�VD�UpDFWLYLWp�HW�GH�VRQ�DERQGDQFH�GDQV�OD�QDWXUH�FKH]�XQH�PXOWLWXGH�GH�
FRPSRVpV�QDWXUHOV�RGRUDQWV��OH�JURXSH�IRQFWLRQQHO�HVW�XQ�DOGpK\GH�RX�XQH�FpWRQH���

,OV�SRVVqGHQW�GHV�SURSULpWpV�FRPPXQHV�PDLV�LO�\�D�DXVVL�GHV�SURSULpWpV�FDUDFWpULVWLTXHV�SRXU�OHV�DOGpK\GHV�HW�
SRXU�OHV�FpWRQHV�ª���

/H�OHQGHPDLQ��LO�SDUWDJH�FHV�LQIRUPDWLRQV�DYHF�VHV�FDPDUDGHV�GH�FODVVH��3RXU�HQ�VDYRLU�GDYDQWDJH��OHV�pOqYHV�
GpFLGHQW�GH�FRQQDvWUH�OH�JURXSH�FDUERQ\OH��OHV�IRUPXOHV�JpQpUDOHV�GHV�DOGpK\GHV�HW�GHV�FpWRQHV�HW�GH�OHV�
FDUDFWpULVHU���

$&7,9,7(��

���8Q�FRPSRVp�$�GRQQH�XQ�SUpFLSLWp�MDXQH�DYHF�OD�����'13+��'RQQH�OD�IDPLOOH�GH�$���

���'LV�OD�SURSULpWp�TXL�GLVWLQJXH�OHV�DOGpK\GHV�GHV�FpWRQHV���

���/H�FRPSRVp�$�GRQQH�XQ�GpS{W�G
DUJHQW�DYHF�OH�QLWUDWH�G
DUJHQW�DPPRQLDFDO��3UpFLVH�VD�IDPLOOH���

���3DU�R[\GDWLRQ�PpQDJpH�GH�$��LO�VH�IRUPH�O
DFLGH���PpWK\OSURSDQRwTXH��'RQQH�OD�IRUPXOH�VHPL�GpYHORSSpH�
HW�OH�QRP�GH�$��� �

�

6,78$7,21�'
(9$/8$7,21����

/RUV�G
XQ�UDQJHPHQW�GH�PDWpULHO�DX�ODERUDWRLUH�HQ�FRPSDJQLH�GX�ODERUDQWLQ��$]L]�GpFRXYUH�XQ�IODFRQ�
FRQWHQDQW�XQ�OLTXLGH��/H�ODERUDQWLQ�OXL�GLW�TXH�FH�IODFRQ�FRQWLHQW�XQ�FRPSRVp�FDUERQ\Op�GH�IRUPXOHܱݕܪݔܥ���
$]L]�YHXW�YpULILHU�O
LQIRUPDWLRQ�GX�ODERUDQWLQ��3RXU�FHOD��LO�UpDOLVH�OD�FRPEXVWLRQ�FRPSOqWH�GX�FRPSRVp�
RUJDQLTXH�GDQV����/�GH�GLR[\JqQH��LO�REWLHQW�����/�GH�GLR[\GH�GH�FDUERQH�HW����J�G
HDX���

$LGH�$]L]�GDQV�VD�WkFKH�j�SDUWLU�GHV�UpVXOWDWV�GH�VRQ�H[SpULHQFH���

���(FULV�O
pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ���

���'pWHUPLQH�OD�IRUPXOH�EUXWH�GX�FRPSRVp��'RQQH�OHV�IRQFWLRQV�FKLPLTXHV�SRVVLEOHV��

���(FULV�OHV�IRUPXOHV�VHPL�GpYHORSSpHV�HW�OHV�QRPV�GHV�LVRPqUHV�SRVVLEOHV���

���'pFULV�O
DFWLRQ�GH�OD������'13+�HW�GX�UpDFWLI�GH�6FKLII�VXU�FHV�FRPSRVpV���

���'pFULV�O
DFWLRQ�GX�UpDFWLI�GH�7ROOHQV�HW�GH�OD�OLTXHXU�GH�)HKOLQJ�VXU�FHV�FRPSRVpV��(FULV�O
pTXDWLRQ�ELODQ�GH�
OD�UpDFWLRQ�VL�HOOH�D�OLHX���

���(FULV�OD�RX�OHV�IRUPXOH�V��VHPL�GpYHORSSpH�V��HW�OH�RX�OHV�QRP�V��GX�RX�GHV�FRUSV�IRUPp�V��SDU�R[\GDWLRQ�
PpQDJpH�GHV�FRPSRVpVܱݕܪݔܥ��GH�OD�TXHVWLRQ������
���/HV�FRPSRVpVܱݕܪݔܥ��VRQW�REWHQXV�SDU�DFWLRQ�GX�GLFKURPDWH�GH�SRWDVVLXP�DFLGLILp�VXU�GHV�DOFRROV���



����(FULV�OHV�IRUPXOHV�VHPL�GpYHORSSpHV�GH�FHV�DOFRROV�HW�OHV�pTXDWLRQV�G
R[\GDWLRQ���

����'RQQH�OD�IRUPXOH�VHPL�GpYHORSSpH�HW�OH�QRP�GH�O
DOFqQH�VXVFHSWLEOH�GH�GRQQHU�FHV�DOFRROV���

�

6,78$7,21�'
(9$/8$7,21���� �

��3RXU�VRQ�WHVW�G
HQWUpH�j�O
pFROH�GH�PpGHFLQH��.RQDQ�GRLW�LGHQWLILHU�GHX[�FRPSRVpV�RUJDQLTXH�$�HW�%���

$�HVW�XQ�PRQRDOFRRO�VDWXUp�UHQIHUPDQW�HQ�PDVVH���������G
R[\JqQH��,O�HVW�SUpSDUp�SDU�K\GUDWDWLRQ�GX�
FRPSRVp�%�TXL�HVW�XQ�DOFqQH���

3RXU�FH�IDLUH��LO�SURFqGH�DX[�H[SpULHQFHV�VXLYDQWHV����

��(;3(5,(1&(����.RQDQ�VRXPHW�OH�FRPSRVp�$�j�XQH�R[\GDWLRQ�PpQDJpH�SDU�XQH�VROXWLRQ�GH�GLFKURPDWH�GH�
SRWDVVLXP�DFLGLILp��,O�VH�IRUPH�XQ�FRPSRVp�&���

��(;3(5,(1&(����SRXU�LGHQWLILHU�OH�FRPSRVp�&��.RQDQ�HIIHFWXH�GHX[�WHVWV��O
XQ�DYHF�OD������'13+�HW�O
DXWUH�
DYHF�OH�UpDFWLI�GH�7ROOHQV��$YHF�OD�'13+�OH�WHVW�HVW�SRVLWLI�PDLV�QpJDWLI�DYHF�OH�UpDFWLI�GH�7ROOHQV���

7X�HV�VROOLFLWp�SRXU�DLGHU�.RQDQ�j�GpWHUPLQHU�OHV�FRPSRVpV�$�HW�%���

���'pWHUPLQH�OD�PDVVH�PRODLUH�GH�$���

���'pWHUPLQH�VD�IRUPXOH�EUXWH���

���(FULV�OD�IRUPXOH�VHPL�GpYHORSSpH�GH�WRXV�OHV�DOFRROV�D\DQW�OD�PrPH�IRUPXOH�EUXWH�GH�$��'RQQH�OHXU�QRP�
HW�SUpFLVH�OHXU�FODVVH��

���'pILQLV�XQH�R[\GDWLRQ�PpQDJpH���

���'RQQH�OD�IRQFWLRQ�FKLPLTXH��OD�IRUPXOH�VHPL�GpYHORSSpH�HW�OH�QRP�GH�&���

���'pGXLV�OD�IRUPXOH�VHPL�GpYHORSSpH�HW�OH�QRP�GH�$�HW�%���

���(FULV�O
pTXDWLRQ�ELODQ�GH�O
R[\GDWLRQ�GH�$���

���'pWHUPLQH�OD�PDVVH�GX�FRPSRVp�$�R[\Gp�VDFKDQW�TXH�FHWWH�R[\GDWLRQ�SURGXLW�����J�GX�FRPSRVp�&HW�TXH�
VRQ�UHQGHPHQW�HVW�GH�������

� 2Q�GRQQH���HQ�J�PRO��&�������+����2�������.�������&U������

�

&203e7(1&(����75$,7(5�81(�6,78$7,21�6(�5$33257$17�¬�/$�&+,0,(�25*$1,48(�
7+Ê0(�����&+,0,(�25*$1,48(��

>��KE�ϯ�͗�>�^��D/E/�^��
6,78$7,21�'¶$335(17,66$*(�

3HQGDQW�OH�FRXUV�GH�697��OHV�pOqYHV�GH�OD�7HUPLQDOH�'�GX�/\FpH�0RGHUQH���GH�'DORD�RQW�DSSULV�TXH�OHV�
HQJUDLV��WUqV�LPSRUWDQW�HQ�DJULFXOWXUH��VRQW�HVVHQWLHOOHPHQW�FRPSRVpV�GX�WULR��13.��F
HVW�j�GLUH�$]RWH��
3KRVSKRUH�HW�3RWDVVLXP��HW�TXH�OD�VWUXFWXUH�pOHFWURQLTXH�GH�O
D]RWH�OXL�FRQIqUH�GHV�SURSULpWpV�SDUWLFXOLqUHV�
FRQGXLVDQW�j�XQH�IDPLOOH�GH�FRPSRVpV�DSSHOpH�OHV�DPLQHV��$X�FRXUV�GH�&KLPLH��FHV�pOqYHV�YHXOHQW�HQ�VDYRLU�
GDYDQWDJH��,OV�GpFLGHQW�DORUV�GH�FRQQDvWUH�OD�IRUPXOH�JpQpUDOH���GHV�DPLQHV��G
LGHQWLILHU�OHV�WURLV�FODVVHV�
G
DPLQH�HW�G
H[SOLTXHU�OHXU�FDUDFWqUH�EDVLTXH��

�

$&7,9,7(��

'RQQH�OH�QRP��OD�IRUPXOH�VHPL�GpYHORSSpH�HW�OD�FODVVH�GH�WRXWHV�OHV�DPLQHV�GH�IRUPXOH�EUXWHV�&�+�1�



�

6,78$7,21�'
(9$/8$7,21����

$�O
RUDO�GX�FRQFRXUV�G
HQWUpH�j�O
pFROH�G
DJURQRPLH��0DUFHOOH�GRLW�GpWHUPLQHU�OD�IRUPXOH�EUXWH�G
XQH�DPLQH�
WHUWLDLUH�HW�PDVVH�GX�SURGXLW�REWHQX�ORUV�GH�VD�UpDFWLRQ�DYHF�XQ�LRGRDOFDQH��/
DQDO\VH�TXDQWLWDWLYH�GH�FHWWH�
DPLQH�UpYqOH�OD�FRPSRVLWLRQ�FHQWpVLPDOH�PDVVLTXH�VXLYDQWH�����GH�FDUERQH������G
K\GURJqQH�HW�����
G
D]RWH���

'RQQH�XQ�FRXS�GH�SRXFH�j�0DUFHOOH���

���'RQQH�JpQpUDOH�GHV�DPLQHV�QRQ�F\FOLTXH�FRQWHQDQW�Q�DWRPHV�GH�FDUERQH���

���&DOFXOH�VD�PDVVH�PRODLUH�PROpFXODLUH���

���'pWHUPLQH�VD�IRUPXOH�EUXWH���

���'RQQHU�VD�IRUPXOH�VHPL�GpYHORSSpH�HW�VRQ�QRP���

���2Q�IDLW�UpDJLU�O
DPLQH�WHUWLDLUH�DYHF�O
LRGRpWKDQH���

����(FULV�O
pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ���

����'RQQH�OD�SURSULpWp�GHV�DPLQHV�HVW�PLVH�HQ�MHX�GDQV�FHWWH�UpDFWLRQ��'LV�j�TXRL�HVW�GXH�FHWWH�SURSULpWp���

����&DOFXOH�OD�PDVVH�GX�SURGXLW�REWHQX�ORUVTX
RQ�IDLW�UpDJLU�����J�GH�O
DPLQH�VXU����J�G
LRGRpWKDQH��HQ�
VXSSRVDQW�OD�UpDFWLRQ�WRWDOH���

� 0�&�� ��J�PRO���0��+�� ��J�PRO���0��1�� ��J�PRO���0����� �������J�PRO��

�

6,78$7,21�'
(9$/8$7,21����

$�O
DLGH�GX�GLVSRVLWLI�GH�GRVDJH��$ODLQ�HW�<YHV�SURFqGHQW�DX�GRVDJH�G
XQ�YROXPH�9�� ����FP��G
XQH�VROXWLRQ�
G
DPLQH�VDWXUpH�QRQ�F\FOLTXH�GH�PDVVH�PRODLUH����J�PRO��DSUqV�DYRLU�GLVVRXW�XQH�PDVVH�P�GH�O
DPLQH�GDQV�XQ�
YROXPH�9� ���/�G
HDX�GLVWLOOpH��/H�YLUDJH�GH�O
LQGLFDWHXU�FRORUp�DSSURSULp�XWLOLVp�VH�SURGXLW�TXDQG�LOV�RQW�YHUVp�
XQ�YROXPH�9$� ������FP��G
DFLGH�FKORUK\GULTXH�GH�FRQFHQWUDWLRQ�&$� �����PRO�/���

/HV�GHX[�pOqYHV�QH�VDYHQW�SDV�FRPPHQW�GpWHUPLQHU�OD�PDVVH�P�GLVVRXWH��$LGH�OHV���

���'pWHUPLQH�OD�IRUPXOH�EUXWH�GH�O
DPLQH���

���(FULV�OHV�IRUPXOHV�VHPL�GpYHORSSpHV�SRVVLEOHV�HW�OHV�QRPV�GHV�LVRPqUHV�HW�SUpFLVH�OHXU�FODVVH���

���&DOFXOH�OD�FRQFHQWUDWLRQ�&%�GH�OD�VROXWLRQ�G
DPLQH���

���&DOFXOH�OD�TXDQWLWp�GH�PDWLqUH�G
DPLQH�GLVVRXWH�GDQV�OH�YROXPH�9���

���'pWHUPLQH�OD�PDVVH�P�G
DPLQH�GLVVRXWH��

�

�

�

�

�

�

�
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�

6,78$7,21�'
$335(17,66$*(��

'HV�pOqYHV�GH�7HUPLQDOH�GX�/\FpH�0RGHUQH���GH�'DORD�GpFRXYUHQW�GDQV�XQ�PDQXHO�OH�WH[WH�VXLYDQW��©�/HV�
IRQFWLRQV�DFLGH��HVWHU�HW�DPLGH�VRQW�SUpVHQWHV�GDQV�OD�SOXSDUW�GHV�PROpFXOHV�GX�PRQGH�YLYDQW���

(OOHV�LQWHUYLHQQHQW�GDQV�GH�WUqV�QRPEUHX[�FRPSRVpV�RUJDQLTXHV�GH�V\QWKqVH��GHV�PDWLqUHV�SODVWLTXHV�OHV�SOXV�
FRXUDQWHV�DX[�PpGLFDPHQW�OHV�SOXV�pODERUpV�ª���

(Q�FODVVH��LOV�SDUWDJHQW�FHV�LQIRUPDWLRQV�DYHF�OHXUV�FDPDUDGHV�HW�HQVHPEOH��LOV�GpFLGHQW�GH�V
LQIRUPHU�VXU�OHV�
DFLGHV�FDUER[\OLTXHV��G
LGHQWLILHU�OHXUV�GpULYpV��GH�OHV�QRPPHU�HW�G
pFULUH�OHV�pTXDWLRQV�ELODQV�GH�SDVVDJH�GHV�
DFLGHV�FDUER[\OLTXHV�j�OHXUV�GpULYpV���

$&7,9,7(���

(FULV�OHV�pTXDWLRQ�ELODQV�HW�GRQQH�OH�QRP�GX�FKORUXUH�G
DF\OH�REWHQX�GDQV�FKDTXH�FDV���

���$FLGH�PpWK\OSURSDQRwTXH�DYHF�OH�FKORUXUH�GH�WKLRQ\OH��

���$FLGH�EHQ]RwTXH�HW�OH�SHQWDFKORUXUH�GH�SKRVSKRUH��

�$&7,9,7(����

&RPSOqWH�OHV�pTXDWLRQ�ELODQV�GHV�UpDFWLRQV�VXLYDQWHV���

�

�

�

$&7,9,7(����

(FULV�OHV�pTXDWLRQV�ELODQV�GH�OD�IRUPDWLRQ�GH�O
DPLGH�GDQV�OHV�FDV�VXLYDQWV����

���$FLGH�SURSDQRwTXH�DYHF�O
pWKDQDQLPH��

���FKORUXUH�GH�PpWK\OSURSDQR\OH�DYHF�O
DPPRQLDTXH��

��

$&7,9,7(�����

'RQQH�OD�IRUPXOH�HW�OH�QRP�GHV�DFLGHV�FDUER[\OLTXHV�GHV�DOFRROV�XWLOLVpV�SRXU�IRUPHU�OHV�HVWHUV�VXLYDQW��
%HQ]RDWH�GH�PpWK\OH��

�

6,78$7,21�'
(9$/8$7,21����

/RUV�G
XQH�VpDQFH�GH�WUDYDX[�SUDWLTXHV��YRWUH�SURIHVVHXU�GHPDQGH�j�WRQ�JURXSH�G
LGHQWLILHU�XQ�FRPSRVp�
RUJDQLTXH�;�HQ�YXH�GH�UpDOLVHU�OD�V\QWKqVH�GH�TXHOTXHV�FRPSRVpV�RUJDQLTXHV���

3RXU�FHOD��WRQ�JURXSH�GLVSRVH�GX�FRPSRVp�RUJDQLTXH�LQFRQQX�;��GX�VRGLXP�PpWDOOLTXH��GH�OD������
GLQLWURSKpQ\OK\GUD]LQH������'13+���GX�UpDFWLI�GH�6FKLII��G
XQH�VROXWLRQ�DFLGLILpH�GH�GLFKURPDWH�GH�
SRWDVVLXP�GRQW�OH�FRXSOH�R[\GDQW�UpGXFWHXU�HVW�&U�2��െ��&U����GX�FKORUXUH�GH�WKLRQ\OH��62&O����GH�
O
DPPRQLDTXH�1+��HW�GH�OD�YHUUHULH�QpFHVVDLUH���

� ��
� � � � � � ����������������������������������� ������������������3 2&+ &+ &2 + &+ &+ &2 2 &2 &+ &+� � � ���o � � � � � � �

� ��
� � � � � � ������������������������������������ ������������������3 2&+ &2 + &+ &+ &+ &2 +� � � � � ���o �



/H�FRPSRVp�RUJDQLTXH�;�SHXW�rWUH�XQ�DOFRRO��XQ�DOGpK\GH�RX�XQH�FpWRQH��/H�JURXSH�UpDOLVH�OHV�H[SpULHQFHV�
FL�GHVVRXV����

�

�

([SpULHQFH����

�� $FWLRQ�GH�OD�����'13+�VXU�;�� $FWLRQ�GX�VRGLXP�VXU������J�GH�;��

5pVXOWDWV�� 3DV�GH�UpDFWLRQ�� 'pJDJHPHQW�G
XQ�YROXPH�9 �����/�GX��
GLK\GURJqQH�+���

�

2Q�O
pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�GX�VRGLXP�VXU�;���

�

([SpULHQFH����

/
R[\GDWLRQ�PpQDJpH�GH�;�SDU�XQH�VROXWLRQ�DFLGLILpH�GH�GLFKURPDWH�GH�SRWDVVLXP�SDU�GpIDXW�GRQQH�XQ�
FRPSRVp�RUJDQLTXH�$���

([SpULHQFH����

� $FWLRQ�GH�OD�����'13+�VXU�$� $FWLRQ�GX�UpDFWLI�GH�6FKLII�VXU�$�

�5pVXOWDWV� 3UpFLSLWp�MDXQH�RUDQJp� &RORUDWLRQ�URVH�

�

�

7X�W
DVVRFLH�DX�JURXSH���

���,GHQWLILFDWLRQ�GX�FRPSRVp�;���

����3UpFLVH�OD�IRQFWLRQ�FKLPLTXH�GX�;�j�SDUWLU�GH�O
H[SpULHQFH�����

����0RQWUH�TXH�OD�IRUPXOH�EUXWH�GH�;�HVW� ���

����3UpFLVH�OD�IRQFWLRQ�FKLPLTXH�HW�OH�JURXSH�IRQFWLRQQHO�GH�$���

����'pGXLV�OHV�IRUPXOHV�VHPL�GpYHORSSpHV�SRVVLEOHV�GH�;���

����,GHQWLILH�OHV�FRPSRVpV�$�HW�;��OHV�IRUPXOHV�VHPL�GpYHORSSpHV�HW�QRPV��VDFKDQW�TXH�;�D�XQH�FKDvQH�
FDUERQpH�UDPLILpH���

���6\QWKqVH�GH�TXHOTXHV�FRPSRVpV�RUJDQLTXHV�j�SDUWLU�GH�;���

$�SDUWLU�G
XQ�pFKDQWLOORQ�GH�;��OH�JURXSH�UpDOLVH�XQH�VXLWH�GH�UpDFWLRQV�FKLPLTXHV��5���5���5���FL�GHVVRXV���

�

����'RQQH�OD�IRUPXOH�VHPL�GpYHORSSpH�HW�OH�QRP�GH�FKDFXQ�GHV�FRPSRVpV�%��'�HW�(���

����eFULV�O
pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ��5�����

2Q�GRQQH��PDVVH�PRODLUH�DWRPLTXH�HQ�J�PRO���0�+�� ����0�&�� �����0�2�� ������

� � � � �
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9ROXPH�PRODLUH��9P� ����/�PRO���

�

6,78$7,21�'
(9$/8$7,21����

'HV�pOqYHV�GH�OD�FODVVH�GH�WHUPLQDOH�VFLHQWLILTXH�GH�WRQ�O\FpH�YHXOHQW�pWXGLHU�OD�VWUXFWXUH�G
XQ�HVWHU�(��GRQW�OD�
PROpFXOH�FRQWLHQWݔ��DWRPHV�GH�FDUERQH�HWݕ��DWRPHV�G
K\GURJqQH��,OV�GLVSRVHQW�SRXU�FHOD�GHV�LQIRUPDWLRQV�
VXLYDQWHV���

Ź�,QIRUPDWLRQ�����/
DQDO\VH�PDVVLTXH�GH�O
HVWHU�(�LQGLTXH�TX
LO�FRQWLHQW�������GH�FDUERQH��������
G
K\GURJqQH�H�������G
R[\JqQH���

Ź�,QIRUPDWLRQ����/
DFWLRQ�GH�O
HDX�VXU�OH�FRPSRVp�(FRQGXLW�j�GHX[�SURGXLWV�$�HW�%���

Ź�,QIRUPDWLRQ�����$�FRQWLHQW�SOXV�G
DWRPHV�G
R[\JqQH�TXH�%�HW�D�WURLV�DWRPHV�GH�FDUERQHV���

Ź�,QIRUPDWLRQ�����/
R[\GDWLRQ�PpQDJpH�GH�%�FRQGXLW�j�OD�IRUPDWLRQ�G
XQ�FRPSRVp�&�TXL�UpDJLW�DYHF�OD�����
'13+�PDLV�TXL�QH�UpDJLW�SDV�DYHF�O
LRQ�GLDPLQH�DUJHQW� HQ�PLOLHX�EDVLTXH���

$LGH�FHV�pOqYHV�GDQV�FHWWH�pWXGH���

���$�SDUWLU�GH�O
LQIRUPDWLRQ������

����GRQQH�OD�IRUPXOH�JpQpUDOH�GH�O
HVWHU�(���

����GpWHUPLQHU�OD�IRUPXOH�EUXWH�GH�(���

���$�SDUWLU�GH�O
LQIRUPDWLRQ������

����QRPPH�OD�UpDFWLRQ���

����GRQQH�OHV�FDUDFWpULVWLTXHV�GH�FHWWH�UpDFWLRQ���

����LQGLTXH�OHV�IRQFWLRQV�FKLPLTXHV�GHV�FRPSRVpV�$�HW�%���

���$�SDUWLU�GH�O
LQIRUPDWLRQ�����

����GRQQH�OD�IRUPXOH�VHPL�GpYHORSSpH�GH�$�HW�GRQQH�VRQ�QRP���

����$�DJLU�VXU�GX�SHQWDFKORUXUH�GH�SKRVSKRUH���

������'RQQH�OD�IRQFWLRQ�FKLPLTXH��OD�IRUPXOH�VHPL�GpYHORSSpH�HW�OH�QRP�GX�FRPSRVp�RUJDQLTXH�REWHQX���

������(FULV�O
pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ���

���$�SDUWLU�GH�O
LQIRUPDWLRQ������

����GRQQH�OD�IRUPXOH�VHPL�GpYHORSSpH�GH�&���

����GpGXLV�GH�FH�TXL�SUpFqGH��OD�IRUPXOH�VHPL�GpYHORSSpH�GH�%���

���$�HW�%�pWDQW�PDLQWHQDQW�FRQQXV����

����pFULV�OD�IRUPXOH�VHPL�GpYHORSSpH�HW�OH�QRP�GH�(���

����pFULV�O
pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�HQWUH�O
HVWHU�HW�O
HDX���

2Q�GRQQH��PDVVH�PRODLUH�DWRPLTXH�HQ�J�PRO��0�+�� ����0�&�� �����0�2�� ������

�

�

�
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6,78$7,21�'
(9$/8$7,21����

.RXDEHQDQ��pOqYH�HQ�FODVVH�GH�WHUPLQDOH�UpVXPH�XQH�JUDQGH�SDUWLH�GHV�UpDFWLRQV�pWXGLHU�HQ�FKLPLH�RUJDQLTXH�
GDQV�XQ�RUJDQLJUDPPH�HQ�SUHQDQW�FRPPH�UpDFWLRQ�GH�GpSDUW�O
K\GUDWDWLRQ�GX�SURSqQH��6D�YRLVLQH�<DZRXD�
WURXYH�TX
LO�D�IDLW�GHV�HUUHXUV�VXU�GHV�FRPSRVpV��HOOH�HIIDFH�FHX[�FL�HW�OHV�UHPSODFH�SDU�OHV�OHWWUHV�$��%��&��'�HW�
)��HOOH�REWLHQW�O
RUJDQLJUDPPH�FL�GHVVRXV�GDQV�OHTXHO�OHV�UpDFWLRQV�FKLPLTXHV�VRQW�QXPpURWpHV�SDU�OHV�FKLIIUHV�
���������������������������������������HW�OHV�IOqFKHV�LQGLTXDQW�OHV�SURGXLWV�REWHQXV���

�

�7X�HV�VROOLFLWp�SRXU�UHWURXYHU�OHV�FRPSRVpV�$��%��&��'�HW�)��

���1RPPH�OHV�FRPSRVpHV�&+����&+�2+����&+��HW�&+����&+����&22+���

����(FULV���

����OHV�IRQFWLRQV�FKLPLTXHV�GHV�FRPSRVpV�$��%��&��'��)�HW�GH�&+����&+����&22+���

����OHV�IRUPXOHV�VHPL�GpYHORSSpHV�HW�OHV�QRPV�GHV�FRPSRVpV�$��%��&��'�HW�)���

���2Q�FRQVLGqUH�OD�UpDFWLRQ�FKLPLTXH�������

����'RQQH�OH�QRP�G
XQ�R[\GDQW�TX
RQ�SRXUUDLW�XWLOLVHU�ORUV�GH�FHWWH�R[\GDWLRQ�PpQDJpH���

����3UpFLVH�VL�O
R[\GDQW�HVW�HQ�H[FqV�RX�HQ�GpIDXW��-XVWLILH�WD�UHSHQVH���

��������HVW�OD�UpDFWLRQ�FKLPLTXH�GRQW�OHV�UpDFWLIV�VRQW�OHV�FRPSRVpV�$�HW�&+����&+����&22+���

�����1RPPH�FHWWH�UpDFWLRQ���

�����'RQQH�VHV�FDUDFWpULVWLTXHV�����

�����(FULV�VRQ�pTXDWLRQ�ELODQ���

�

�

�

�
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�

6,78$7,21�'¶$335(17,66$*(�

(Q�YLVLWH�GDQV�XQH�XVLQH�GH�IDEULFDWLRQ�GH�VDYRQV��OHV�PHPEUHV�GX�FOXE�GH�&KLPLH�GX�/\FpH�0RGHUQH���GH�
'DORD�GRQW�IRQW�SDUWLH�OHV�pOqYHV�GH�7HUPLQDOH�REVHUYHQW�DYHF�LQWpUrW�OH�SURFpGp�G
REWHQWLRQ�GX�VDYRQ�GH�
OHVVLYH��'H�UHWRXU�HQ�FODVVH��OHV�pOqYHV�GH�OD�7HUPLQDOH�GpFLGHQW�GH�GpILQLU�OD�VDSRQLILFDWLRQ��G
pFULUH�
O
pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�GH�VDSRQLILFDWLRQ�HW�GH�SUpSDUHU�XQ�VDYRQ��

�

6,78$7,21�'
(9$/8$7,21�

(Q�YXH�GH�UpXVVLU�VRQ�H[DPHQ�GH�WLWXODULVDWLRQ��XQ�SURIHVVHXU�VWDJLDLUH�SUpSDUH�VD�VpDQFH�GH�WUDYDX[�SUDWLTXHV�
VXU�OD�IDEULFDWLRQ�G
XQ�VDYRQ�TX
LO�FRPSWH�SUpVHQWHU�OH�MRXU�GH�O
H[DPHQ��/H�VWDJLDLUH�PpODQJH���J�G
XQ�FRUSV�
JUDV�DYHF����FP��GH�VRXGH�GH�FRQFHQWUDWLRQ�PRODLUH�&� �����PRO�/��,O�FKDXIIH�VXIILVDPPHQW�ORQJWHPSV�FH�
PpODQJH�HW�REWLHQW�XQ�FRPSRVp�$��

/H�FRUSV�JUDV�XWLOLVp�HVW�FRQVWLWXp�G
XQ�WULHVWHU�GH�IRUPXOH���

�

/H�SURIHVVHXU�VH�SURSRVH�GH�GpWHUPLQHU�OHV�SURSULpWpV�GH�OD�UpDFWLRQ�HW�OD�PDVVH�GX�FRPSRVp�$���

���'RQQH�OH�QRP�GH�OD�UpDFWLRQ�HIIHFWXpH�SDU�OH�SURIHVVHXU��

���

����(FULV�O
pTXDWLRQ�ELODQ�GH�FHWWH�UpDFWLRQ��

����,QGLTXH�VXU�O
pTXDWLRQ�OHV�QRPV�GHV�SURGXLWV�IRUPpV��

���'RQQH�OHV�SURSULpWpV�GH�FHWWH�UpDFWLRQ��

���5HFKHUFKH�OH�UpDFWLI�HQ�H[FqV��

���'pWHUPLQH�OD�PDVVH�GX�FRPSRVp�$�IRUPp��

���$.$)28�YRXGUDLW�DXVVL�IDEULTXHU�OH�FRPSRVp�$��0DLV��,O�GLVSRVH�G
XQ�DFLGH�JUDV�GH�IRUPXOH�

&��+��&22+��GX�JO\FpURO�HW�GH�OD�VRXGH��

'RQQH�OHV�RSpUDWLRQV�TX
LO�DXUD�j�HIIHFWXHU��(FULV�OHV�pTXDWLRQV�PLV�HQ�MHX�ORUV�GH�FHV�RSpUDWLRQV��

0�&�� ���J�PRO���0�2�� ����J�PRO���0�+�� ���J�PRO���0�1D�� ����J�PRO��

�

�
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>��KE�ϲ�͗�>�^���/��^�ȽͲ�D/E�^�
6,78$7,21�'
$335(17,66$*(�

'HV�pOqYHV�G
XQH�FODVVH�GH�WHUPLQDOH�'�GpFRXYUHQW�DX�FRXUV�GH�OHXU�UHFKHUFKH�VXU�OHV�DFLGHV��XQH�DXWUH�
IRQFWLRQ�DFLGH�DSSHOpH�DFLGH�D�DPLQp��3RXUVXLYDQW�OHXU�UHFKHUFKH��LOV�DSSUHQQHQW�TXH�FHV�DFLGHV�D�DPLQpV�
VRQW�GHV�PROpFXOHV�TXL�VHUYHQW�j�IDEULTXHU�OHV�SURWpLQHV�XWLOLVpV�SRXU�OH�IRQFWLRQQHPHQW�GX�FRUSV�KXPDLQ�HW�VD�
FRQVWUXFWLRQ��5DYLV�GH�OHXU�GpFRXYHUWH��LOV�HQ�SDUOHQW�j�OHXUV�FDPDUDGHV�GH�FODVVH��(QVHPEOH��LOV�GpFLGHQW�GH�
FRQQDLWUH�OD�QRPHQFODWXUH�GHV�DFLGHV�Ƚ�DPLQpV��OHXUV�SURSULpWpV�FKLPLTXHV��OD�OLDLVRQ�SHSWLGLTXH�HW�OHV�
SURWpLQHV���

�

$&7,9,7(���

����'RQQH�OD�IRUPXOH�JpQpUDOH�G
XQ�DFLGH�D�DPLQp��

����1RPPH�OHV�FRPSRVpV�VXLYDQWV���

�

'LV�OHTXHO�HVW�XQ�DFLGH�D�DPLQp��

�

$&7,9,7(���

5pSRQGV�SDU�YUDL��9��RX�SDU�IDX[��)��DX[�DIILUPDWLRQV�VXLYDQWHV�3RXU�SUpSDUHU�OD�JO\F\ODODQLQH�LO�IDXW��

D�� %ORTXHU�OD�IRQFWLRQ�DPLQH�GH�OD�JO\FLQH�� �

E�� $FWLYHU�OD�IRQFWLRQ�DPLQH�GH�O
DODQLQH��

F�� $FWLYHU�OD�IRQFWLRQ�DFLGH�GH�O
DODQLQH��

G�� %ORTXHU�OD�IRQFWLRQ�DFLGH�GH�OD�JO\FLQH��

H�� $FWLYHU�OD�IRQFWLRQ�DPLQH�GH�OD�JO\FLQH�� �

I�� %ORTXHU�OD�IRQFWLRQ�DFLGH�GH�O
DODQLQH�� �

J�� $FWLYHU�OD�IRQFWLRQ�DFLGH�GH�JO\FLQH���

�

�

�

�

�

�

�

�

�

�
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>��KE�ϭ�͗�^K>hd/KE^��Yh�h^�^�EKd/KE����Ɖ,��
�

6,78$7,21�'
$335(17,66$*(��

8QH�pOqYH�GH�7HUPLQDOH�GX�&ROOqJH�'LHW\�GH�'DORD�pFKDQJH�DYHF�VRQ�IUqUH�DLQp�pWXGLDQW�HQ�FKLPLH��(OOH�
DSSUHQG�TXH�O
HDX�HVW�XQ�VROYDQW�GLSRODLUH��&HWWH�SURSULpWp�SDUWLFXOLqUH�OXL�SHUPHW�GH�GLVORTXHU��G
LRQLVHU�HW�
G
K\GUDWHU�GHV�FRPSRVpV�FKLPLTXHV���

/H�OHQGHPDLQ��HOOH�SDUWDJH�FHV�LQIRUPDWLRQV�DYHF�VHV�FDPDUDGHV�GH�FODVVH��9RXODQW�HQ�VDYRLU�GDYDQWDJH��LOV�
GpFLGHQW�HQVHPEOH��GH�FRQQDvWUH�TXHOTXHV�SURSULpWpV�GH�O
HDX��GH�YpULILHU�O
pOHFWURQHXWUDOLWp�G
XQH�VROXWLRQ�
DTXHXVH��GH�GpWHUPLQHU�OH�S+�GH�VROXWLRQV�DTXHXVHV�HW�GH�OHV�FODVVHU���

��

$&7,9,7(�����

&DOFXOH�OD�FRQFHQWUDWLRQ�PRODLUH�YROXPLTXH�GHV�LRQV� HW� �SUpVHQWV�GDQV����PO�GH�VROXWLRQ�DTXHXVH�
FRQWHQDQW����J�GH�FULVWDX[�GH�FKORUXUH�GH�FDOFLXP�GLVVRXV�LQLWLDOHPHQW�GDQV�OD�VROXWLRQ���

� 0DVVHV�DWRPLTXHV�PRODLUHV���0�&D�� ���J�PROെ����0�&��� �����J�PROെ���

�

$&7,9,7(���

$�XQ�YROXPH�9L� ����P/�G
XQH�VROXWLRQ�GH�VXOIDWH�GH�FXLYUH��,,���GH�FRQFHQWUDWLRQ�PRODLUH�&L� ������
PRO�/െ���RQ�DMRXWH�GH�O
HDX�GLVWLOOpH�SRXU�REWHQLU�XQH�VROXWLRQ�GH�YROXPH�9I� ��/���

��� &DOFXOH�OH�IDFWHXU�GH�GLOXWLRQ��
��� &DOFXOH�OD�FRQFHQWUDWLRQ�PRODLUH�GH�OD�VROXWLRQ�GLOXpH���

�

$&7,9,7(���

2Q�����PRO�GH�FKORUXUH�GH�FDOFLXP�&D&O��GDQV�XQ�GHPL�OLWUH�G
HDX��

���&DOFXOH�OD�FRQFHQWUDWLRQ�PRODLUH�YROXPLTXH�GHV�LRQV� HW� �

���9pULILH�O
pOHFWURQHXWUDOLWp�GH�OD�VROXWLRQ��

�
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$ILQ�GH�PLHX[�PDvWULVHU�OHV�WHFKQLTXHV�GH�SUpSDUDWLRQ�GHV�VROXWLRQV�DTXHXVHV��&OpPHQFH�REVHUYH�OH�ODERUDQWLQ�
HIIHFWXHU�XQH�VpULH�GH�SUpSDUDWLRQV���

�'DQV�XQ�SUHPLHU�WHPSV��OH�ODERUDQWLQ�XWLOLVH�XQH�ILROH�MDXJpH�GH�����PO�SRXU�SUpSDUHU�XQH�VROXWLRQ�DTXHXVH�
6��G
K\GUR[\GH�GH�VRGLXP��1D2+��GH�FRQFHQWUDWLRQ�PRODLUH�&�� ���O�PRO�/���

�(QVXLWH��LO�SUpSDUH�XQH�VROXWLRQ�6��HQ�PpODQJHDQW�XQ�YROXPH�9�� ���PO�GH�VROXWLRQ�DTXHXVH�GH�FKORUXUH�GH�
VRGLXP��1D&O��GH�FRQFHQWUDWLRQ�&�� ����PRO�/�j�XQ�YROXPH�9�� ���PO�GH�OD�VROXWLRQ�6���(QILQ��OH�ODERUDQWLQ�
SUpOqYH�XQ�YROXPH�9��GX�PpODQJH�6��HW�\�YHUVH�XQH�VROXWLRQ�DTXHXVH�GH�VXOIDWH���GH�FXLYUH�,,��&X62���XWLOLVp�

�&D � &O�

�&D � &O �



HQ�H[FqV��,O�VH�IRUPH�XQ�SUpFLSLWp�EOHX�G
K\GUR[\GH�GH�FXLYUH�,,��&X�2+�����&H�SUpFLSLWp�UpFXSpUp�HW�SHVp��D�
XQH�PDVVH�P� �����PJ���

��&OpPHQFH�YHXW�FRPSUHQGUH�FRPPHQW�RQ�GpWHUPLQH�OD�PDVVH�P��G
K\GUR[\GH�GH�VRGLXP�XWLOLVpH�SRXU�
SUpSDUHU�6��OH�S+�GH�OD�VROXWLRQ�6��HW�OH�YROXPH�9��GH�VROXWLRQ�6��SUpOHYpH���

7X�HV�LQYLWp�j�UpSRQGUH�DX[�TXHVWLRQV�SRVpHV�SDU�&OpPHQFH���

���&DOFXOH�OD�PDVVH�P��GH�1D2+�VROLGH�XWLOLVpH���

���/HV�LRQV�SUpVHQWV�GDQV�OH�PpODQJH�6��REWHQX�QH�UpDJLVVHQW�SDV�HQWUH�HX[���

����&DOFXOH�j����&�OD�FRQFHQWUDWLRQ�GH�FKDTXH�LRQ�SUpVHQW�GDQV�OH�PpODQJH�6����

����'pGXLV�OH�S+�GH�FHWWH�VROXWLRQ�6����

����

����(FULV�O
pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�GH�IRUPDWLRQ�GX�SUpFLSLWp���

����&DOFXOH�OH�YROXPH�9��GH�VROXWLRQ�6��SUpOHYpH���

2Q�GRQQH���.H� ���െ���j����&��1D�������2��������&X���������+�����&O���������HQ�J�PRO���

�
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��<YRQ�VRXKDLWH�SUpSDUHU�XQ�OLWUH�GH�VROXWLRQ�FRQWHQDQW�OHV�LRQV� �� �� �� ��HW� �WHOV�TXH���

��� ��� �� �HQ�

PpODQJHDQW����

�� XQH�VROXWLRQ�GH�QLWUDWH�GH�SRWDVVLXP�.12��j����� ���
�� XQH�VROXWLRQ�GH�QLWUDWH�GH�FDOFLXP�&D�12����j����� ���
�� XQH�VROXWLRQ�GH�FKORUXUH�GH�SRWDVVLXP�j�� �HW�
�� GX�FKORUXUH�GH�PDJQpVLXP�FULVWDOOLVp��GH�IRUPXOH���0J&O���+�2���

$LGH�<YRQ�j�UpDOLVHU�VRQ�PpODQJH����

���'pWHUPLQH�OHV�YROXPHV�GHV�VROXWLRQV�HW�OD�PDVVH�GH�VROLGH�j�PpODQJHU�SRXU�SUpSDUHU�FHWWH�VROXWLRQ��TXH�O
RQ�
FRPSOqWH�j�XQ�OLWUH�DYHF�GH�O
HDX�GLVWLOOpH���

����&DOFXOH�GLUHFWHPHQW�OD�FRQFHQWUDWLRQ� ����

���9pULILH�O
pOHFWURQHXWUDOLWp�GH�OD�VROXWLRQ���

2Q�GRQQH�HQ�J�PRO��0J��������1��������2��������&D��������.�������

�
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(9$/8$7,21����

.DGHU�HW�$OLFH�VH�SURSRVHQW�G
DLGHU�OH�ODERUDQWLQ�GH�OHXU�FROOqJH�j�UDQJHU�OHV�IODFRQV�GDQV�OH�ODERUDWRLUH�GH�
FKLPLH��3DUPL�OHV�IODFRQV��LOV�GpFRXYUHQW�XQ�IODFRQ�G
DFLGH�FKORUK\GULTXH�SRUWDQW�O
LQGLFDWLRQ�VXLYDQWH���©�FHW�
DFLGH�HVW�REWHQX�HQ�IDLVDQW�GLVVRXGUH�9�� �����/�GH�FKORUXUH�G
K\GURJqQH�GDQV�9 �����FP��G
HDX�GLVWLOOpH�ª��
8Q�VHFRQG�IODFRQ�GH�YROXPH�����FP��D\DQW�DWWLUp�OHXU�DWWHQWLRQ�FRQWLHQW�XQH�VROXWLRQ�GH�FKORUXUH�GH�FDOFLXP�
�&D&O���GH�FRQFHQWUDWLRQ�����PRO�/���

,OV�SUpOqYHQW�DORUV�XQ�YROXPH�9�� ���FP��GH�FHWWH�GHUQLqUH�VROXWLRQ�TX
LOV�GLOXHQW���IRLV�DYHF�GH�O
HDX�GLVWLOOpH�
GH�IDoRQ�j�REWHQLU�XQ�YROXPH�9��G
XQH�QRXYHOOH�VROXWLRQ��,OV�YHXOHQW�GpWHUPLQHU�OD�FRQFHQWUDWLRQ�GH�OD�

�0J � �&D � . �
�12� &O�

� �� ��� �� �/0J PRO� �ª º¬ ¼  �
� � ��� ��� �/12 PRO� � ª º¬ ¼

� �� ����� �/PRO&D � �ª º  ¬ ¼
�� ��� ��� �/. PRO� �º¬ ¼  ª
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��/PRO �
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VROXWLRQ�G
DFLGH��OD�PDVVH�GH�FKORUXUH�GH�FDOFLXP�GLVVRXW�GDQV�OH�VHFRQG�IODFRQ�HW�VDYRLU�FRPPHQW�RSpUHU�ORUV�
GH�OD�GLOXWLRQ���

7X�HV�VROOLFLWp�SRXU�DLGHU�OHV�GHX[�pOqYHV���

���&DOFXOH�OD�FRQFHQWUDWLRQ�PRODLUH�&�GH�OD�VROXWLRQ�G
DFLGH���

���&DOFXOH�OD�PDVVH�P�GH�FKORUXUH�GH�FDOFLXP�GDQV�OH�VHFRQG�IODFRQ���

���&DOFXOH�OH�YROXPH�9����

���&KRLVL�GDQV�OD�OLVWH�VXLYDQWH��OD�YHUUHULH�QpFHVVDLUH�SRXU�UpDOLVHU�OD�GLOXWLRQ���

������������������3LSHWWHV�MDXJpHV����PO���PO����PO����PO���

�����������������)LROHV�MDXJpHV�����PO�����PO�����PO���

���([SOLTXH�OH�SURWRFROH�H[SpULPHQWDO���

���&DOFXOH�OD�FRQFHQWUDWLRQ�PRODLUH�GH�OD�VROXWLRQ�9��HQ�LRQV�FDOFLXP�HW�FKORUXUH���

�

�
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8Q�pOqYH�GH�7HUPLQDOH�GX�/\FpH�0RGHUQH�GH�%RXDIOp�VH�UHQG�GDQV�XQ�
VXSHUPDUFKp�SRXU�GHV�DFKDWV��,O�OLW�VXU�OHV�pWLTXHWWHV�GHV�ERXWHLOOHV�FL�FRQWUH��OHV�
LQIRUPDWLRQV�VXLYDQWHV���©�$&,'(�&+/25+<'5,48(�'(7$575$17�
'(&$3$17�ªHW©�/(66,9(�'(�628'(���'(&$3$17ª��,O�QH�FRPSUHQG�SDV�OHV�
LQVFULSWLRQV�SRUWpHV�VXU�OHV�pWLTXHV�GH�FHV�SURGXLWV��

/H�OHQGHPDLQ��LO�SDUWDJH�FHV�LQIRUPDWLRQV�DYHF�VHV�FDPDUDGHV�GH�FODVVH��
(QVHPEOH��LOV�GpFLGHQW�GH�V
LQIRUPHU�VXU�OHV�VROXWLRQV�DTXHXVHV�GH�FKORUXUH�
G
K\GURJqQH�HW�G
K\GUR[\GH�GH�VRGLXP��G
pFULUH�OHV�pTXDWLRQ�ELODQV�GH�OHXUV�
UpDFWLRQV�FKLPLTXHV�DYHF�O
HDX�HW�GH�GpWHUPLQHU�OHV�S+�GH�FHV�VROXWLRQV�DTXHXVHV�
HW�GH�OHXU�PpODQJH��

�

$&7,9,7(���

���/
DFLGH�QLWULTXH�+12��HVW�XQ�DFLGH�IRUW��(FULV�O
pTXDWLRQ�GH�VD�UpDFWLRQ�DYHF�O
HDX��

���8QH�VROXWLRQ�FRQWHQDQW������J�/�G
DFLGH�QLWULTXH�D�XQ�S+�XQ�pJDO�j�O����8WLOLVH�FHV�GRQQpHV�SRXU�YpULILHU�
TX
LO�V
DJLW�G
XQ�DFLGH�IRUW��

�2Q�GRQQH��PDVVHV�PRODLUHV��HQ�J��PRO���0�2�� �����0�1�� �����0�+�� ����

$&7,9,7(����

��2Q�GLVVRXW�����J�G
K\GUR[\GH�GH�VRGLXP�GDQV�����/�G
HDX��'pWHUPLQH�OH�S+�GH�FHWWH�VROXWLRQ�GH�EDVH�IRUWH��
2Q�GRQQH���PDVVHV�PRODLUHV��HQ�J��PRO����0�2�� �����0�1D�� ������0�+�� ����

� �
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5DFKHOOH�HW�0DPER�GLVSRVHQW�GHV�SURGXLWV�SRXU�OHXU�PDQLSXODWLRQ���

6ROXWLRQ�6��G
K\GUR[\GH�GH�VRGLXP�1D2+�GH�PRODULWp�&�� �����െ��PRO�/���

6ROXWLRQ�6��G
K\GUR[\GH�GH�FDOFLXP�&D�2+���GH�PRODULWp�&�� �����െ���PRO��/���

6ROXWLRQ�6��GH�FKORUXUH�GH�VRGLXP�1D&O�GH�PRODULWp�&�� ���െ��PRO��/��

3DVWLOOHV�G
K\GUR[\GH�GH�VRGLXP�HW�HDX�GLVWLOOpH��

,OV�SUpSDUHQW�GHV�VROXWLRQV�$��$
�HW�%�HQ�PpODQJHDQW�GLIIpUHPPHQW�OHV�SURGXLWV��

�� 6ROXWLRQ�$���6���9�� ����FP�����6���9�� ����FP�����HDX�GLVWLOOpH��9�� �����FP���

�� 6ROXWLRQ�$
���VROXWLRQ�$���SDVWLOOH�GH�1D2+��P� �����J��

�� 6ROXWLRQ�%���6���9�� ����FP�����6���9�� �����FP�����6���9�� �����FP���

$OL�TXL�OHV�DVVLVWDLW��GpFLGH�GH�PHVXUHU�OH�S+�GHV�VROXWLRQV��

7X�HV�LQYLWp�j�IDLUH�OH�FDOFXO�GX�S+�GHV�VROXWLRQV�SUpSDUpHV��

���&DOFXOH�OH�S+�GH�FKDFXQH�GHV�VROXWLRQV�6���6��HW�6���

���'pFULV�GHX[�H[SpULHQFHV�SURXYDQW�TXH�OD�VROXWLRQ�6��FRQWLHQW�GHV�LRQV�2+െ�HW�GHV�LRQV�1D����

���

����&DOFXOH�OD�FRQFHQWUDWLRQ�GHV�HVSqFHV�FKLPLTXHV�SUpVHQWHV�GDQV�OD�VROXWLRQ�$���

����'pGXLV�OH�S+$�GH�OD�VROXWLRQ�$��

����&DOFXOH�OD�QRXYHOOH�FRQFHQWUDWLRQ�GHV�LRQV�1D��GDQV�OD�VROXWLRQ�$
���

���

����&DOFXOH�OD�FRQFHQWUDWLRQ�PRODLUH�GHV�HVSqFHV�FKLPLTXHV�SUpVHQWHV�GDQV�OD�VROXWLRQ�%��

����'pGXLV�OH�S+%�GH�OD�VROXWLRQ�%��

�
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-RVHSK�HW�,YDQ�VRQW�FKDUJpV�HQ�VpDQFH�GH�WUDYDX[�SUDWLTXHV�GH�SUpSDUHU�����P/�G
XQH�VROXWLRQ�6��G
DFLGH�
FKORUK\GULTXH�GH�FRQFHQWUDWLRQ�&�� ���PRO�/�j�SDUWLU�G
XQH�VROXWLRQ�FRQFHQWUpH�G
DFLGH�FKORUK\GULTXH�
FRQWHQXH�GDQV�XQ�IODFRQ�GRQW�O
pWLTXHWWH�SRUWH�OHV�LQGLFDWLRQV�VXLYDQWHV��GHQVLWp��SDU�UDSSRUW�j�O
HDX���������
����G
DFLGH�SXU�+&O��SRXUFHQWDJH�HQ�PDVVH����

$ILQ�G
HIIHFWXHU�OHXU�PDQLSXODWLRQ��LOV�GpFLGHQW�GH�GpWHUPLQHU�OD�FRQFHQWUDWLRQ�&�GH�OD�VROXWLRQ�FRQFHQWUpH�HW�
OH�YROXPH�9�j�SUpOHYHU���

7RQ�U{OH�HVW�G
DLGHU�-RVHSK�HW�,YDQ���

���'pWHUPLQH�OD�FRQFHQWUDWLRQ�GH�OD�VROXWLRQ�FRQFHQWUpH������

����'RQQH�OH�QRP�GH�O
RSpUDWLRQ�HIIHFWXpH�SRXU�SUpSDUHU�6����

����'pWHUPLQH�OH�YROXPH�9�G
DFLGH�FRPPHUFLDO�QpFHVVDLUH�j�FHWWH�SUpSDUDWLRQ���

����3UpFLVH�OD�YHUUHULH�QpFHVVDLUH�j�FHWWH�RSpUDWLRQ���



����&DOFXOH�OH�YROXPH�GH�JD]�+&O��FKORUXUH�G
K\GURJqQH��TX
LO�IDXW�GLVVRXGUH�GDQV�����PO�G
HDX�SXUH�SRXU�
REWHQLU�6���

���(FULV�O
pTXDWLRQ�GH�OD�UpDFWLRQ�GX�JD]�+&O�DYHF�O
HDX��'RQQH�OH�QRP�GH�O
HIIHW�GH�O
HDX�TXL�HVW�PLV�HQ�
pYLGHQFH�DX�FRXUV�GH�FHWWH�UpDFWLRQ���

2Q�GRQQH�9P� ����/�PRO���
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$X�FRXUV�G
XQH�VpDQFH�GH�7UDYDX[�3UDWLTXHV�GH�FKLPLH�HQ�7HUPLQDOH�DX�/\FpH�0RGHUQH���GH��

'DORD��OHV�pOqYHV�GLVSRVHQW�GH�VROXWLRQV�DTXHXVHV�G
DFLGH�FKORUK\GULTXH��G
DFLGH�pWKDQRwTXH��GH�VRXGH�HW�
G
DPPRQLDF�GH�PrPH�FRQFHQWUDWLRQ�PRODLUH�YROXPLTXH�DLQVL�TXH�OH�PDWpULHO�QpFHVVDLUH��$SUqV�OHV�PHVXUHV�
GHV�S+�GH�FHV�VROXWLRQV��OHV�pOqYHV�FRQVWDWHQW�TXH�OHXUV�YDOHXUV�VRQW�GLIIpUHQWHV��3RXU�FRPSUHQGUH�OD�
GLIIpUHQFH�HQWUH�FHV�YDOHXUV�GH�S+��LOV�HQWUHSUHQQHQW�G
pFULUH�OHV�pTXDWLRQV�ELODQV�GHV�UpDFWLRQV�FKLPLTXHV�GH�
FHV�SURGXLWV�DYHF�O
HDX��G
H[SOLTXHU�O
pTXLOLEUH�FKLPLTXH��O
HIIHW�GH�GLOXWLRQ�VXU�O
LRQLVDWLRQ�G
XQ�DFLGH�IDLEOH�HW�
G
XQH�EDVH�IDLEOH�HW�GH�GpWHUPLQHU�OHV�FRQFHQWUDWLRQV�PRODLUHV�YROXPLTXHV�GHV�HVSqFHV�FKLPLTXHV�SUpVHQWHV�
GDQV�XQH�VROXWLRQ�G
DFLGH�IDLEOH�HW�GH�EDVH�IDLEOH���

�

$&7,9,7(����

(QWRXUH�OD�OHWWUH�FRUUHVSRQGDQW�j�OD�ERQQH�SURSRVLWLRQ���

���8Q�DFLGH�IDLEOH�VH�GpILQLW�FRPPH����

D�� XQ�DFLGH�GRQW�OD�UpDFWLRQ�DYHF�O
HDX�HVW�SDUWLHOOH���

E�� XQ�DFLGH�WUqV�GLOXp���

���/D�VROXWLRQ�DTXHXVH�GH�O
DFLGH�FKORURpWKDQRwTXH�GH�FRQFHQWUDWLRQ�����PRO�/�D�XQ�S+� ������/
DFLGH�
FKORURpWKDQRwTXH�HVW���

D�� XQ�DFLGH�IRUW���

E�� XQ�DFLGH�IDLEOH���

���/RUVTX
RQ�GLOXH�XQH�VROXWLRQ�G
DFLGH�pWKDQRwTXH��OD�YDOHXU�GX�FRHIILFLHQW�G
LRQLVDWLRQ����

D�� GLPLQXH���

E�� UHVWH�FRQVWDQWH���

F�� DXJPHQWH���

�

�



$&7,9,7(����

(QWRXUH�OD�OHWWUH�FRUUHVSRQGDQW�j�OD�ERQQH�SURSRVLWLRQ���

���/HV�HVSqFHV�FKLPLTXHV�SUpVHQWHV�GDQV�XQH�VROXWLRQ�DTXHXVH�GH�O
pWKDQRDWH�GH�VRGLXP�VRQW���

D�� +�2��+�2���2+െ��1D���&+�&22െ��

E�� +�2��+�2���2+െ��1D���&+�&22െ���&+�&22+��

F�� +�2��+�2���2+െ��1D���&+�&22െ���&+�&221D��

���8QH�VROXWLRQ�GH�O
DQLOLQH�GH�FRQFHQWUDWLRQ�����PRO�/D�XQ�S+�pJDO�j������/
DQLOLQH�HVW���

D�� XQ�DFLGH�IDLEOH���

E�� XQH�EDVH�IRUWH���

F�� XQH�EDVH�IDLEOH���

���2Q�UpDOLVH�XQH�VROXWLRQ�6HQ�GLVVROYDQW�XQ�FRUSV�SXU�&�GDQV�O
HDX��/RUV�GH�OD�GLOXWLRQ�GH�OD�VROXWLRQ�6��OD�
YDOHXU�GX�S+�GLPLQXH��/H�FRUSV�&�HVW����

D�� XQ�DFLGH���

E�� XQH�EDVH���

F�� QHXWUH���

�
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��7RQ�SURIHVVHXU�GH�SK\VLTXH�FKLPLH�SUpSDUH�XQH�VROXWLRQ�G
DFLGH�PpWKDQRwTXH�j�����PRO��/���

��$YHF�OH�S+�PqWUH�GX�ODERUDWRLUH��LO�PHVXUH�OH�S+�GH�OD�VROXWLRQ�HW�WURXYH������(QVXLWH��LO�GLOXH�����IRLV�OD�
VROXWLRQ�6HW�REWLHQW�OD�VROXWLRQ�6
�GRQW�OD�PHVXUH�GX�S+�GRQQH�������

,O�WH�GHPDQGH�G
pWXGLHU�j�SDUWLU�GH�VD�PDQLSXODWLRQ�O
LQIOXHQFH�GH�OD�GLOXWLRQ�VXU�O
DFLGH�PpWKDQRwTXH���

���'LV�VL�O
DFLGH�PpWKDQRwTXH�HVW�XQ�DFLGH�IRUW�RX�XQ�DFLGH�IDLEOH��-XVWLILH�WD�UpSRQVH�������(FULV�O
pTXDWLRQ�
ELODQ�GH�OD�UpDFWLRQ�GH�O
DFLGH�PpWKDQRwTXH�DYHF�O
HDX���

�����'pWHUPLQH�OD�FRQFHQWUDWLRQ�GHV�HVSqFHV�SUpVHQWHV�GDQV�OD�VROXWLRQ�6�HW�GpGXLV�OH�FRHIILFLHQW���G
LRQLVDWLRQ�
D�GH�O
DFLGH�PpWKDQRwTXH���

�����'pWHUPLQH�OD�FRQFHQWUDWLRQ�GHV�HVSqFHV�SUpVHQWHV�GDQV�OD�VROXWLRQ�6
�HW�GpGXLV�OH�FRHIILFLHQW���
G
LRQLVDWLRQ�D
�GH�O
DFLGH�PpWKDQRwTXH���

�����&RPSDUH�D�HW�D
�SXLV�GRQQH�O
LQIOXHQFH�GH�OD�GLOXWLRQ�VXU�O
DFLGH�PpWKDQRwTXH���

�

6,78$7,21�'
(9$/8$7,21����

/H�SURIHVVHXU�GH�&pGULF�OXL�GHPDQGH�GH�SUpSDUHU�XQH�VROXWLRQ�6
�GH�YROXPH�9
 �����PO��GH�FRQFHQWUDWLRQ�&
� �
����PRO�/�HW�GH�S+ ������j�SDUWLU�G
XQH�VROXWLRQ�FRPPHUFLDOH�G
DPPRQLDF�1+��GRQW�O
pWLTXHWWH�SRUWH�OHV�
LQGLFDWLRQV�FL�GHVVRXV��

�� PDVVH�PRODLUH��0� ����J�PRO��
�� PDVVH�YROXPLTXH�GH�OD�VROXWLRQ��ɏ� �����NJ�P���
�� SRXUFHQWDJH�HQ�PDVVH�GH�1+���S� ������



&pGULF�QH�FRQQDLVVDQW�SDV�OD�QDWXUH�GH�FH�SURGXLW�V
H[pFXWH�TXDQG�PrPH��1pDQPRLQV��LO�YHXW�FRQQDvWUH�OD�
QDWXUH�GH�O
DPPRQLDF���

7X�HV�LQYLWp�j�DLGHU�&pGULF�j�SUpSDUHU�OD�VROXWLRQ�6
�HW�j�GpWHUPLQHU�OD�QDWXUH�GH�O
DPPRQLDF���

���3UpSDUDWLRQ�GH�OD�VROXWLRQ���

����&DOFXOH�OD�FRQFHQWUDWLRQ�PRODLUH�&�GH�OD�VROXWLRQ�FRPPHUFLDOH�G
DPPRQLDF���

����'pWHUPLQH�OH�YROXPH�9�GH�VROXWLRQ�FRPPHUFLDOH�TX
LO�IDXW�SUpOHYHU�SRXU�SUpSDUHU�6
���

����'pFULV�OH�PRGH�RSpUDWRLUH�GH�OD�SUpSDUDWLRQ�GH�6
���

���'pWHUPLQDWLRQ�GH�OD�QDWXUH�GH�O
DPPRQLDF���

����-XVWLILH�TXH�O
DPPRQLDF�HVW�XQH�EDVH���

����$�SDUWLU�GHV�FDUDFWpULVWLTXHV�GH�OD�VROXWLRQ�6
��PRQWUH�TXH�1+��HVW�XQH�EDVH�IDLEOH���

����(FULV�O
pTXDWLRQ�ELODQ�GH�VD�UpDFWLRQ�VXU�O
HDX���

����&DOFXOH�OHV�FRQFHQWUDWLRQV�PRODLUHV�YROXPLTXHV�GHV�GLIIpUHQWHV�HVSqFHV�SUpVHQWHV�GDQV�OD�VROXWLRQ�6
�j�
O
pTXLOLEUH���

����3UpFLVH�OHV�HVSqFHV�FKLPLTXHV�PDMRULWDLUHV��PLQRULWDLUHV�HW�XOWUD�PLQRULWDLUHV�GDQV�6
���

�

�

&203e7(1&(����75$,7(5�81(�6,78$7,21�6(�5$33257$17�¬�/$�&+,0,(�*e1e5$/(��
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>��KE�ϰ͗��KhW>�^���/��ͬ��^��Ͳ��>�^^/&/��d/KE��
�

6,78$7,21�'
$335(17,66$*(��

/RUV�GH�OD�SUpSDUDWLRQ�GX�FRQFRXUV�GpQRPPp©�JpQLH�HQ�KHUEH�ª�DX�/\FpH�0RGHUQH���GH�'DORD��GHX[�pOqYHV�
GH�7HUPLQDOH�pFKDQJHQW�DX�VXMHW�GH�OD�IRUFH�GHV�DFLGHV�FDUER[\OLTXHV��/
XQ�VRXWLHQW�TXH�FHUWDLQV�DFLGHV�
FDUER[\OLTXHV�VRQW�SOXV�IRUWV�TXH�G
DXWUHV��WDQGLV�TXH�O
DXWUH�DIILUPH�TXH�WRXV�OHV�DFLGHV�FDUER[\OLTXHV�RQW�OD�
PrPH�IRUFH��3RXU�V
DFFRUGHU��HQVHPEOH�DYHF�OHV�DXWUHV�pOqYHV�GH�OD�FODVVH��LOV�FKHUFKHQW�j�GpILQLU�XQ�FRXSOH�
DFLGH�EDVH��j�GpWHUPLQHU�OH�FRQVWDQWH�G
DFLGLWp�.$�HW�OH�S.$�G
XQ�FRXSOH�DFLGH�EDVH��j�H[SOLTXHU�OD�IRUFH�G
XQ�
DFLGH�RX�G
XQH�EDVH�HW�j�FODVVHU�OHV�FRXSOHV�DFLGH�EDVH���

�

$&7,9,7(����

8QH�VROXWLRQ�DTXHXVH�FRQWLHQW��HQWUH�DXWUHV��OHV�HVSqFHV�VXLYDQWHV���LRQ�DPPRQLXP��DFLGH�pWKDQRwTXH��
pWK\ODPLQH��LRQ�IOXRUXUH���

��� 'RQQH�OHV�DXWUHV�HVSqFHV�TX
HOOH�FRQWLHQW�QpFHVVDLUHPHQW���

��� )RUPH�WRXV�OHV�FRXSOHV�DFLGH�EDVH�SRVVLEOHV���

��� 3DUPL�FHV�FRXSOHV��FHUWDLQV�PHWWHQW�HQ�pYLGHQFH�XQH�HVSqFH�FKLPLTXH�DPSKRWqUH���

����&LWH�FHV�FRXSOHV���

����3UpFLVH�O
HVSqFH�FKLPLTXH�DPSKRWqUH���



�

$&7,9,7(����

&RFKH�OD�ERQQH�UpSRQVH���

���/
LRQ�DPPRQLXP�HVW�O
DFLGH�IDLEOH�GX�FRXSOH� �GRQW�OH�S.D�YDXW�������/H�S+�G
XQH�VROXWLRQ�
DTXHXVH�GH�FRQFHQWUDWLRQ������PRO�/�GH�FKORUXUH�G
DPPRQLXP�YDXW������'DQV�FHWWH�VROXWLRQ��OHV�GHX[�HVSqFHV�
PDMRULWDLUHV�SUpVHQWHV�j�O
pTXLOLEUH�VRQW���

�

��

���/D�PHVXUH�GX�S+�GH�WURLV�VROXWLRQV�G
DFLGHV�GH�PrPH�FRQFHQWUDWLRQ�GpFLPRODLUH�D�GRQQp���S+��$���
&+�&22+�� �������S+��$���+&22+�� �������S+��$��� �� ������

/H�FODVVHPHQW�GHV�SND�GH�FHV�WURLV�DFLGHV�HVW����

S.D��$����S.D��$�����S.D��$����

S.D��$�����S.D��$�����S.D��$����

S.D��$�����S.D��$�����S.D��$����

S.D��$�����S.D��$�����S.D��$����

�

6,78$7,21�'
(9$/8$7,21����

/RUV�G
XQ�UDQJHPHQW�DX�ODERUDWRLUH�GH�FKLPLH��OH�SURIHVVHXU�UHVSRQVDEOH�GX�ODERUDWRLUH�GpFRXYUH�FLQT�IODFRQV�
FRQWHQDQW�GLIIpUHQWHV�VROXWLRQV�GH�PrPH�FRQFHQWUDWLRQ�&� ������PRO�/�SUpSDUpHV�j�SDUWLU�GHV�SURGXLWV�
VXLYDQWV��1D&O��1+�&O��&+�1+���1D2+��1+����

$ILQ�G
LGHQWLILHU�OH�SURGXLW�GH�FKDTXH�VROXWLRQ��OH�SURIHVVHXU�YHUVH�GDQV�FLQT�EpFKHUV�XQ�PrPH�YROXPH�9�GH�
FHV�VROXWLRQV�SXLV�PHVXUH�OHXU�S+��/HV�UpVXOWDWV�GH�FHV�PHVXUHV�VRQW�FRQVLJQpV�GDQV�OH�WDEOHDX�FL�GHVVRXV����

1��EpFKHU�� �� �� �� �� ��
S+�� ���� ���� ����� ����� ���
�

2Q�GRQQH��.D �����������SRXU� ��.D �����������SRXU� ���

$�SDUWLU�GHV�PHVXUHV�IDLWHV�SDU�OH�SURIHVVHXU��LGHQWLILH�OHV�VROXWLRQV���

�����(FULV�O
pTXDWLRQ�GH�OD�UpDFWLRQ�FKLPLTXH�TXL�V
HVW�SURGXLWH�DYHF�O
HDX�DX�FRXUV�GH�OD�SUpSDUDWLRQ�GH�FKDTXH�
VROXWLRQ���

����,GHQWLILH��HQ�MXVWLILDQW��OD�VROXWLRQ�VH�WURXYDQW�GDQV�FKDTXH�EpFKHU���

���/H�SURIHVVHXU�PpODQJH�OH�FRQWHQX�GH�GHX[�GHV�EpFKHUV�FRQWHQDQW�O
XQ���OD�VROXWLRQ�GH�FKORUXUH�
G
DPPRQLXP��O
DXWUH��OD�VROXWLRQ�G
DPPRQLDF��/H�S+�ILQDO�HVW�GH�������

5HWURXYH�j�SDUWLU�GH�FHV�GHX[�GRQQpHV�OD�YDOHXU�GH�OD�FRQVWDQWH�.D�GX�FRXSOH� �

���'HV�GHX[�FRXSOHV�GRQQpV�SOXV�KDXW��SUpFLVH�O
HVSqFH�FKLPLTXH�OD�SOXV�DFLGH��O
HVSqFH�FKLPLTXH�OD�SOXV�
EDVLTXH���

� ��1+ 1+�

� � � � ��� �HW� � ��� ��1+ �HW� � ��� �� �HW� � ��� ��2+ �HW�&O 1+ + 2 &O + 2 1+� � � � � � �

�1+ �

�

�

�

�

� ��1+ 1+�
� � � ��&+ 1+ &+ 1+�

� ��1+ 1+�



���8QH�VROXWLRQ�GH�FKORUXUH�GH�PpWK\ODPPRQLXP�j�XQH�FRQFHQWUDWLRQ�PRODLUH�GH������UQRO�/��&RPSDUH�VRQ�
S+�j�FHOXL�GH�OD�VROXWLRQ�GH�FKORUXUH�G
DPPRQLXP�GpFRXYHUW�SDU�OH�SURIHVVHXU���

�

6,78$7,21�'
(9$/8$7,21���

$ILQ�GH�GpWHUPLQHU�OD�FRQVWDQWH�G
DFLGLWp�GX�FRXSOH�+&22+�+&22െ��XQ�ODERUDQWLQ�UpDOLVH�SOXVLHXUV�
PpODQJHV�j�SDUWLU�XQH�VROXWLRQ�6$�G
DFLGH�PpWKDQRwTXH�GH�FRQFHQWUDWLRQ�&$� ������PRO�/HW�XQH�VROXWLRQ�6%�GH�
PpWKDQRDWH�GH�VRGLXP�GH�FRQFHQWUDWLRQ�&%� ������PRO�/���

3RXU�FKDTXH�PpODQJH��LO�PHVXUH�OH�S+��/HV�UpVXOWDWV�GH�FHV�PHVXUHV�VRQW�FRQVLJQpV�GDQV�OH�WDEOHDX�VXLYDQW���

�

9�$�FP���� ��� ��� ��� ��� ��� ���
9%�FP���� ��� ��� ��� ��� ��� ���
S+�� ���� ���� ���� ���� ���� ����
�

$�SDUWLU�GHV�PHVXUHV�IDLWHV�SDU�OH�ODERUDQWLQ��RQ�WH�GHPDQGH�GpWHUPLQHU�OD�FRQVWDQWH�G
DFLGLWp�GX�FRXSOH���

���&DOFXOH�OHV�FRQFHQWUDWLRQV�GH�WRXWHV�OHV�HVSqFHV�FKLPLTXHV�FRQWHQXHV�GDQV�OH�PpODQJH�Q�O��9$ ���FP���
9%� ���FP�����

���0RQWUH�TXH�OHV�UDSSRUWV� �HW� �VRQW�pJDX[���

���2Q�DGPHW�TXH�FH�UpVXOWDW�HVW�YDODEOH�SRXU�WRXV�OHV�DXWUHV�PpODQJHV��'pWHUPLQH�SRXU�FKDFXQ�GHV��

FDV�GX�WDEOHDX�OH�UDSSRUW� �HW�WUDFH�OH�JUDSKH�S+� �I�ORJ �����

(FKHOOH����FP�SRXU�����XQLWp�GH�ORJ���FP�SRXU�����XQLWp�GH�S+��

���'pGXLV�GX�JUDSKH�TXH�OH�S+�SHXW�V
pFULUH�VRXV�OD�IRUPH��S+ �D�ORJ ���E��7URXYH�OHV�YDOHXUV�GH�D�

HW�E���

���'pGXLV�OHV�YDOHXUV�GX�S.D�HW�.D�GX�FRXSOH�DFLGH�EDVH�pWXGLp���

�

6,78$7,21�'
(9$/8$7,21����

6DQVDQ�DLGH�OH�ODERUDQWLQ�GH�VRQ�FROOqJH�j�SUpSDUHU���/�G
XQH�VROXWLRQ�6HQ�SUpOHYDQW�XQ�YROXPH�9 ��FP��G
XQ�
IODFRQ�FRQWHQDQW�XQH�VROXWLRQ�6��G
DFLGH�PpWKDQRwTXH�GH�FRPPHUFH�GRQW�O
pWLTXHWWH�SRUWH�OHV�LQGLFDWLRQV�FL�
GHVVRXV����

�� PDVVH�G
DFLGH�SXU �������

�� GHQVLWp�GH�OD�VROXWLRQ���G� ��������

�� PDVVH�PRODLUH�PROpFXODLUH�0� ����J�PRO���

�� IRUPXOH�+&22+���

$SUqV�DYRLU�FRPSOpWp�DYHF�GH�O
HDX�GLVWLOOpH��LO�PHVXUH�OH�S+�GH�6HW�WURXYH������(QVXLWH��OH�ODERUDQWLQ�OXL�
GHPDQGH�G
\�YHUVHU�TXHOTXHV�JRXWWHV�G
XQ�LQGLFDWHXU�FRORUp�LQFRQQX�GRQW�OHV�FDUDFWpULVWLTXHV�VRQW�OHV�
VXLYDQWV���

> @
+&22
+&22+

�ª º¬ ¼ % %

$ $

& 9
& 9

> @
+&22
+&22+

�ª º¬ ¼
> @
+&22
+&22+

�ª º¬ ¼

> @
+&22
+&22+

�ª º¬ ¼



��LQGLFDWHXU�FRORUp�+,Q�����3.D�GX�FRXSOH�+,Q�,Qെ���������

��OD�IRUPH�DFLGH�+,Q�GH�FHW�LQGLFDWHXU�HVW�URXJH���

��OD�IRUPH�EDVLTXH�,Qെ�HVW�MDXQH���

��XQH�VROXWLRQ�FRQWHQDQW�TXHOTXHV�JRXWWHV�GH�FHW�LQGLFDWHXU�FRORUp�DSSDUDLW�URXJH�>+,Q@�!����>,Qെ@�HW�MDXQH�VL�
>,Qെ�@�!����>+,Q@��

6DQVDQ�V
H[pFXWH��PDLV�YHXW�ELHQ�V
H[SOLTXHU�OD�FRORUDWLRQ�SULVH�SDU�OD�VROXWLRQ�6���

([SOLTXH�j�6DQVDQ�OD�FRXOHXU�SULVH�SDU�OD�VROXWLRQ�6���

���&DOFXOH�OD�FRQFHQWUDWLRQ�PRODLUH�YROXPLTXH�&��GH�OD�VROXWLRQ�6����

���&DOFXOH�OD�FRQFHQWUDWLRQ�PRODLUH�YROXPLTXH�&�GH�OD�VROXWLRQ�6���

���&DOFXOH�OHV�FRQFHQWUDWLRQV�PRODLUHV�YROXPLTXHV�GHV�GLIIpUHQWHV�HVSqFHV�FKLPLTXH�GH�OD�VROXWLRQ�6��'pGXLV�
OH�3.D�GX�FRXSOH�DFLGH�PpWKDQRwTXH��LRQ�PpWKDQRDWH���

����

����'pWHUPLQH�OHV�YDOHXUV�GX�S+�GpOLPLWDQW�OD�]RQH�GH�YLUDJH�GH�FHW�LQGLFDWHXU���

����'RQQH�OD�FRXOHXU�TXH�SUHQG�DORUV�OD�VROXWLRQ�6���

�

6,78$7,21�'
(9$/8$7,21����

$SUqV�OH�FRXUV�VXU�©�&283/(�$&,'(�%$6(�ª��OH�SURIHVVHXU��SRXU�YpULILHU�YRV�DFTXLV�YRXV�VRXPHW�j�XQ�WHVW�
UHODWLI�j�GHX[�H[SpULHQFHV�IDLWHV�SDU�OH�ODERUDQWLQ�GX�O\FpH���

([SpULHQFH�����/H�ODERUDQWLQ�SUpSDUH�XQH�VROXWLRQ�6��HQ�GLVVROYDQW�����PRO�G
DFLGH�PpWKDQRwTXH�GDQV�O
HDX�
SXUH�GH�IDoRQ�j�REWHQLU�XQ�YROXPH�9��GH�VROXWLRQ�GH�FRQFHQWUDWLRQ�&���,O�PHVXUH�OH�S+�GH�OD�VROXWLRQ�HW�WURXYH�
������

([SpULHQFH�����/H�ODERUDQWLQ�SUpSDUH�WURLV�VROXWLRQV�G
DFLGH�6���6��HW�6��GH�PrPH�S+����

�� 6��HVW�XQH�VROXWLRQ�G
DFLGH�PpWKDQRwTXH�GH�FRQFHQWUDWLRQ�PRODLUH�YROXPLTXH�&�� �������PRO�/���
�� 6��HVW�XQH�VROXWLRQ�G
DFLGH�pWKDQRwTXH�GH�FRQFHQWUDWLRQ�PRODLUH�YROXPLTXH�&�� ��������PRO�/���
�� 6��HVW�XQH�VROXWLRQ�G
DFLGH�FKORUK\GULTXH�GH�FRQFHQWUDWLRQ�PRODLUH�YROXPLTXH�&�� ��������PRO�/���

/H�SURIHVVHXU�GHPDQGH�GH�GpWHUPLQHU�G
XQH�SDUW�OHV�FDUDFWpULVWLTXHV�GH�OD�VROXWLRQ�6���G
DXWUH�SDUW�OD�YDOHXU�GX�
S+�GHV�VROXWLRQV�6���6��HW�6����

3DU�DLOOHXUV�LO�YRXV�GRQQH�OD�YDOHXU�GX�S.D�GX�FRXSOH�+&22+���+&22െ���S.D� ������

��� (FULV�O
pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�TXL�D�OLHX�ORUV�GH�OD�SUpSDUDWLRQ�GH�OD�VROXWLRQ�6����

��� &DOFXOH�OD�FRQFHQWUDWLRQ�PRODLUH�YROXPLTXH�GHV�HVSqFHV�LRQLTXHV�GDQV�OD�VROXWLRQ�6����

��� ([SULPH�>+&22+@�HQ�IRQFWLRQ�GH�S+��S.D�HW�>+&22െ@���FDOFXOH�VD�YDOHXU���

��� 'pGXLV�OD�FRQFHQWUDWLRQ�&R�GH�OD�VROXWLRQ�6��DX�GL[LqPH�SUqV���

��� &DOFXOH�OH�YROXPH�9��GH�OD�VROXWLRQ�6���

��� &DOFXOH�OH�FRHIILFLHQW�G
LRQLVDWLRQ�D�GH�O
DFLGH�PpWKDQRwTXH���

��� 'RQQHU�OD�YDOHXU�GX�S+�GHV�VROXWLRQV�6���6��HW�6����

��� 'HV�GHX[�DFLGHV�GHV�VROXWLRQV�6��HW�6���GLV�FHOXL�TXL�HVW�OH�SOXV�LRQLVp��-XVWLILH�WD�UpSRQVH���



�

�

�
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>��KE�ϱ͗�Z���d/KE^���/�KͲ��^ůYh�^͘�^K>hd/KE^�d�DWKE^��
�

�

6,78$7,21�'
$335(17,66$*(��

/RUV�G
XQH�MRXUQpH�VFLHQWLILTXH�RUJDQLVpH�DX�/\FpH�0RGHUQH���GH�'DORD��XQH�FRQIpUHQFH�HVW�SURQRQFpH�j�
O
LQWHQWLRQ�GHV�pOqYHV�GH�OD�7HUPLQDOH�SDU�XQ�LQJpQLHXU�DJURQRPH��/HV�pOqYHV�DSSUHQQHQW�TXH�OH�S+�MRXH�XQ�
U{OH�LPSRUWDQW�GDQV�OD�FXOWXUH�GHV�SODQWHV�HW�TXH�OHV�PHLOOHXUHV�FRQGLWLRQV�DJURQRPLTXHV�VRQW�DX�YRLVLQDJH�GH�
OD�QHXWUDOLWp��S+�YRLVLQ�GH�����/H�FRQIpUHQFLHU�DMRXWH�TX
RQ�FRUULJH�O
DFLGLWp�G
XQ�VRO�SDU�O
DSSRUW�GH�OD�FKDX[�
TXL�SHUPHW�G
pOHYHU�OH�S+�G
XQ�VRO�WURS�DFLGH���

(PHUYHLOOpV�SDU�FHV�LQIRUPDWLRQV��OHV�pOqYHV�GpFLGHQW�GH�FRQQDvWUH�OHV�FDUDFWpULVWLTXHV�GH�OD�UpDFWLRQ�HQWUH�XQ�
DFLGH�HW�XQH�EDVH��GH�WUDFHU�OD�FRXUEH�GH�YDULDWLRQ�GX�S+�HQ�IRQFWLRQ�GX�YROXPH�SXLV�GH�O
H[SORLWHU�HW�
G
H[SOLTXHU�O
LQWpUrW�G
XQH�VROXWLRQ�WDPSRQ���

�

$&7,9,7(����

&RFKH�OD�RX�OHV�ERQQH��V��UpSRQVH��V����

���$����FP��G
DFLGH�IRUW�GH�FRQFHQWUDWLRQ������PRO�/��RQ�DMRXWH����FP��GH�VRXGH�GH�PrPH�FRQFHQWUDWLRQ���

����/H�PpODQJH�REWHQX�HVW����

� �DFLGH�� � �EDVLTXH������ �QHXWUH�

����/H�S+�GX�PpODQJH�YDXW����

� ��������������� ������������� ��������� ����

���$����P/�G
K\GUR[\GH�GH�SRWDVVLXP�GH�S+� ������RQ�DMRXWH���P/�G
DFLGH�FKORUK\GULTXH�GH�S+� ��������

����/H�PpODQJH�REWHQX�HVW���

� �DFLGH�� �EDVLTXH��� �QHXWUH��

����/H�S+�GX�PpODQJH�YDXW����

� ������������� ������������� ����������

��

���$�XQH�VROXWLRQ�DTXHXVH��RQ�DMRXWH�TXHOTXHV�JRXWWHV�G
XQ�LQGLFDWHXU�FRORUp�GRQW�RQ�SRVVqGH�OHV�
UHQVHLJQHPHQWV�VXLYDQWV����

�



����6L�OH�S+�GH�OD�VROXWLRQ�YDXW����VD�FRXOHXU�HVW���

� �5RXJH�� � �MDXQH�� � �RUDQJH��

����6L�OD�VROXWLRQ�SUHQG�XQH�WHLQWH�RUDQJH��VRQ�S+�HVW����

� � �LQIpULHXU�j���� � �VXSpULHXU�j���� � �FRPSULV�HQWUH���HW����

�

$&7,9,7(����

&RFKH�OD�ERQQH�UpSRQVH���

���/RUV�GH�OD�UpDFWLRQ�HQWUH�XQH�VROXWLRQ�G
DFLGH�IDLEOH�HW�XQH�VROXWLRQ�GH�EDVH�IRUWH��OD�UHSUpVHQWDWLRQ�GH�OD�
FRXUEH�S+� �I�9%��HVW����

�

��

���$����&��OH�SRLQW�G
pTXLYDOHQFH�G
XQH�UpDFWLRQ�HQWUH�XQ�DFLGH�IRUW�HW�XQH�EDVH�IDLEOH�D�S+����

� �pJDO�j������ �pJDO�DX�S.D�GX�FRXSOH�� �LQIpULHXU�j������ �VXSpULHXU�j����

���$�O
pTXLYDOHQFH�ORUV�GH�OD�UpDFWLRQ�HQWUH�XQ�DFLGH�IRUW�HW�XQH�EDVH�IDLEOH��OD�TXDQWLWp�G
LRQV�+�2��YHUVpH�HVW����

�pJDOH�G
LRQV�2+െ�GDQV�OD�VROXWLRQ��

�pJDOH�j�OD�TXDQWLWp�GH�EDVH�LQLWLDOH�GDQV�OD�VROXWLRQ��

�pJDOH�DX�GRXEOH�GH�OD�TXDQWLWp�GH�EDVH�LQLWLDOH�GDQV�OD�VROXWLRQ��

���$�OD�GHPL�pTXLYDOHQFH�ORUV�GH�OD�UpDFWLRQ�HQWUH�DFLGH�IDLEOH�HW�XQH�EDVH�IRUWH��OD�TXDQWLWp�G
LRQV�2+െ�YHUVpH�
HVW����

�pJDOH�j�OD�TXDQWLWp�G
LRQV�+�2��GDQV�OD�VROXWLRQ���� �pJDOH�j�OD�TXDQWLWp�G
DFLGH�LQLWLDOH�GDQV�OD�VROXWLRQ��

�pJDOH�j�OD�PRLWLp�GH�OD�TXDQWLWp�G
DFLGH�LQLWLDOH�GDQV�OD�VROXWLRQ��

�

$&7,9,7(����

/H�SURIHVVHXU�GH�SK\VLTXH�FKLPLH��SRXU�O
pWXGH�GH�OD�UpDFWLRQ�HQWUH�XQH�EDVH�IDLEOH�HW�XQ�DFLGH�IRUW��LQWURGXLW�
GDQV�XQ�EpFKHU�XQ�YROXPH�9E� ���PO�G
XQH�VROXWLRQ�DTXHXVH�G
DPPRQLDF�GH�FRQFHQWUDWLRQ�&E�LQFRQQXH��$�
O
DLGH�G
XQH�EXUHWWH�JUDGXpH��LO�DMRXWH�SURJUHVVLYHPHQW�XQ�YROXPH�9D��HQ�PO���G
XQH�VROXWLRQ�G
DFLGH�
FKORUK\GULTXH�j�&D� ������PRO�/��,O�REWLHQW�OH�WDEOHDX�GH�PHVXUHV�VXLYDQW����



9D�P/� �� �� ��� ��� ��� ����� ������ ����� ����� ��� ����� ����� ��� ��� ��� ���

S+� ����� ���� �� ���� ���� �� ���� �� �� �� ���� ���� ���� ���� �� ����

�

/H�SURIHVVHXU�YRXV�GHPDQGH�GH�UpSRQGUH�DX[�TXHVWLRQV�VXLYDQWHV�HQ�YRXV�UpIpUDQW�j�O
pWXGH�GH�OD�UpDFWLRQ�
HQWUH�XQ�DFLGH�IDLEOH�HW�XQH�EDVH�IRUWH���

���(FULV�O
pTXDWLRQ�GH�OD�UpDFWLRQ�DFLGR�EDVLTXH���

���7UDFH�OD�FRXUEH�S+ �I�9D��DYHF�OHV�pFKHOOHV�VXLYDQWHV�������FP�SRXU�9D� ��PO�HQ�DEVFLVVHV����FP�SRXU�
O
XQLWp�GH�S+�HQ�RUGRQQpH��3UpFLVHU�VHV�GLIIpUHQWHV�SDUWLHV���

���'pGXLV�GH�FHWWH�FRXUEH����

����OHV�FRRUGRQQpHV�GX�SRLQW�G
pTXLYDOHQFH���

����OD�YDOHXU�GX�S.D�GX�FRXSOH�DFLGH�EDVH�FRQMXJXpH�FRQFHUQp���

����OD�FRQFHQWUDWLRQ�&E�GH�OD�VROXWLRQ�G
DPPRQLDF���

���([SOLTXH�SRXUTXRL�OD�VROXWLRQ�HVW�DFLGH�j�O
pTXLYDOHQFH��

�

$&7,9,7(���

�&RFKH�OD�ERQQH�UpSRQVH��

2Q�GLVSRVH�GH����P/�G
XQH�VROXWLRQ�$�G
DFLGH�PpWKDQRwTXH�GH�FRQFHQWUDWLRQ�&$� ��������PRO�/HW�G
XQH�
VROXWLRQ�%�GH�PpWKDQRDWH�GH�VRGLXP�GH�FRQFHQWUDWLRQ�&%� ������PRO�/��SRXU�REWHQLU�XQH�VROXWLRQ�WDPSRQ��OH�
YROXPH�GH�VROXWLRQ�%�j�DMRXWHU�j�OD�VROXWLRQ�DFLGH�HVW���

� � �9V ����P/�� � �9V ����P/������� �9V �����P/�� �������� �9V ����P/��

�

6,78$7,21�'
(9$/8$7,21���

'DQV�OH�ORW�GH�SURGXLWV�FKLPLTXHV�DFKHWp�SDU�OH�ODERUDQWLQ�GX�FROOqJH��,VVD�HW�.DULP�GpFRXYUH�XQ�IODFRQ�
SRUWDQW�O
LQGLFDWLRQ�©�VROXWLRQ�6��G
DFLGH�EURPK\GULTXH������ª��

,OV�GpFLGHQW�GH�YpULILHU�FH�SRXUFHQWDJH�HQ�SURFpGDQW�DX[�H[SpULHQFHV�VXLYDQWHV���

��j�SDUWLU�GH�6���LOV�SUpSDUHQW��/�GH�6��GH�FRQFHQWUDWLRQ�&�����IRLV�SOXV�IDLEOH�TXH�FHOOH�GH�6���

��LOV�SUpOqYHQW�HQVXLWH�XQ�YROXPH�9�� ����FP��GH�6��TX
LO�GRVH�j�O
DLGH�G
XQH�VROXWLRQ�%�G
K\GUR[\GH�GH�
VRGLXP�GH�FRQFHQWUDWLRQ�&%� ������PRO�/�HQ�SUpVHQFH�GH�EOHX�GH�EURPRWK\PRO��LOV�REWLHQQHQW�O
pTXLYDOHQFH�
DFLGR�EDVLTXH�ORUVTX
LOV�RQW�YHUVp�9%� �����P/�GH�VROXWLRQ�%��/D�PDVVH�YROXPLTXH�GH�OD�VROXWLRQ�6��YDXW�
�����NJ�P���

7X�HV�LQYLWp�j�DLGHU�,VVD�HW�.DULP�GDQV�OHXU�UHFKHUFKH��

��� &DOFXOH�OH�YROXPH�GH�6��QpFHVVDLUH��

��� (FULV�O
pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�HQWUH�OHV�VROXWLRQV�6��HW�%��

���&DOFXOH�OD�FRQFHQWUDWLRQ�GH�OD�VROXWLRQ�6��HW�OD�PDVVH�GH�VROLGH�REWHQX�j�O
pTXLYDOHQFH�HQ�FDV�G
pYDSRUDWLRQ�
GH�O
HDX��



���'RQQH�O
DOOXUH�GH�OD�FRXUEH�TXL�GRQQH�OHV�YDULDWLRQV�GX�S+�GX�PpODQJH�HQ�IRQFWLRQ�GX�YROXPH�GH�EDVH�
YHUVp��3UpFLVH�OHV�FRRUGRQQpHV�GX�SRLQW�G
pTXLYDOHQFH��

���&DOFXOH�OH�SRXUFHQWDJH�HQ�PDVVH�G
DFLGH�EURPK\GULTXH�GDQV�6��HW�FRPSDUH�DYHF�O
LQGLFDWLRQ�GH�O
pWLTXHWWH��

���8QH�IRLV�OD�YpULILFDWLRQ�IDLWH��,VVD�HW�.DULP�SUpSDUHQW�j�QRXYHDX�XQH�VROXWLRQ�6��GH�YROXPH�9�� ���FP��HW�
GH�FRQFHQWUDWLRQ�&��LQFRQQXH�j�SDUWLU�GH�OD�VROXWLRQ�FRPPHUFLDOH�6���$�FHOOH�FL��LOV�DMRXWHQW�XQ�YROXPH�9%¶� �
���FP��G
XQH�VROXWLRQ�GH�SRWDVVH�GH�FRQFHQWUDWLRQ�&%¶� ������PRO�/��/H�S+�GX�PpODQJH�DLQVL�REWHQX�HVW�����

����&DOFXOH�OHV�FRQFHQWUDWLRQV�GH�+�2���2+െ��.���%Uെ���

����'pWHUPLQH�OD�FRQFHQWUDWLRQ�&��GH�OD�VROXWLRQ�6���

����'pWHUPLQH�OH�YROXPH�G
DFLGH�EURPK\GULTXH�TX
LO�IDXW�DMRXWHU�DX[���FP��GpMj�YHUVpV�SRXU�DWWHLQGUH�
O
pTXLYDOHQFH��

2Q�GRQQH��HQ�J�PRO��+� ����%U� �����2� �����.� �����1D� ����

�

6,78$7,21�'
(9$/8$7,21���

OULp��SRXU�HQWUHU�j�O
pFROH�SUpSDUDWRLUH�GH�PpGHFLQH��GRLW�SDVVHU�XQ�WHVW�GH�FKLPLH��/H�WHVW�FRQVLVWH�j��

��HIIHFWXHU�XQ�GRVDJH�S+�PpWULTXH�GH�9%� ���FP��G
XQH�VROXWLRQ�GH�GLEDVH�IRUWH��OH�GLK\GUR[\GH�GH�
PDJQpVLXP�0J�2+����GH�FRQFHQWUDWLRQ�PRODLUH�&%�LQFRQQXH�SDU�XQH�VROXWLRQ�DTXHXVH�G
XQ�PRQRDFLGH�IRUW�
+$�GH�FRQFHQWUDWLRQ�&$� ������PRO�/�

��GpVK\GUDWHU�OH�PpODQJH�REWHQX�j�O
pTXLYDOHQFH�SRXU�REWHQLU�XQ�FRPSRVp�;�GH�PDVVH�P[� �����PJ��

��FDOFXOHU�GH�GHX[�IDoRQV�GLIIpUHQWHV�OD�FRQFHQWUDWLRQ�&%�HW�LGHQWLILHU�O
DFLGH�+$��

/H�PDWpULHO�PLV�j�VD�GLVSRVLWLRQ�FRPSUHQG�GHV�EpFKHUV��XQH�EXUHWWH�JUDGXpH��XQ�S+�PqWUH��WURLV�LQGLFDWHXUV�
FRORUpV��+pOLDQWKLQH��EOHX�GH�EURPRWK\PRO��SKpQROSKWDOpLQH��HW�XQ�EHF�EXQVHQ��

8QH�IRLV�OH�GRVDJH�UpDOLVp��,ULp�REWLHQW�OH�WDEOHDX�GH�PHVXUHV�VXLYDQWV���

7X�HV�LQYLWp�j�DLGHU�OULp�j�UpXVVLU�VRQ�WHVW���

�

����)DLV�OH�VFKpPD�DQQRWp�GX�GLVSRVLWLI�H[SpULPHQWDO��

����(FULV�O
pTXDWLRQ�GH�GLVVROXWLRQ�GX�GLK\GUR[\GH�GH�PDJQpVLXP�0J�2+�����

����(FULV�O
pTXDWLRQ�GH�OD�UpDFWLRQ�G
LRQLVDWLRQ�GH�O
DFLGH�+$��

����'pGXLV�O
pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�HQWUH�OHV�VROXWLRQV�GH�O
DFLGH�+$�HW�GH�OD�EDVH�0J�2+K��

���'pWHUPLQH�&%�j�SDUWLU�GH�OD�YDOHXU�GX�S+�GH�OD�VROXWLRQ�LQLWLDOH�GH�OD�EDVH��9$� �����

���7UDFH�OD�FRXUEH�GH�OD�YDULDWLRQ�GX�S+�HQ�IRQFWLRQ�GX�YROXPH�9$�G
DFLGH�YHUVpH��(FKHOOH��FP�SRXU�OFP���
OFP�SRXU���XQLWp�GH�S+��

���'pWHUPLQH�JUDSKLTXHPHQW�OHV�FRRUGRQQpHV�GX�SRLQW�G
pTXLYDOHQFH�(��'pGXLV�OD�FRQFHQWUDWLRQ�&%�GH�OD�EDVH�
HW�FRPSDUH�FHWWH�YDOHXU�j�FHOOH�WURXYpH�j�OD�TXHVWLRQ����

���

9$�FP��� �� �� �� �� �� �� �� �� �� ���� ���� ��� ����� ����� ��� ��� ��� ���

S+� ����� ������ ����� ����� ����� ����� ��� ������������ ����� ���� �� ���� ���� ���� ���� �� ����



����'pWHUPLQH�OD�PDVVH�PRODLUH�PROpFXODLUH�GH�O
DFLGH�XWLOLVp���

����'RQQH�OH�QRP�GH�FHW�DFLGH�j�SDUWLU�GX�WDEOHDX�VXLYDQW���

�

����'pGXLV�OD�IRUPXOH�HW�OH�QRP�GX�FRPSRVp�;��

2Q�GRQQH�HQ�J�PRO�OHV�PDVVHV�PRODLUHV�DWRPLTXHV���0J��������+�����&O����������2��������6�������

���'LV�OHTXHO�GHV�LQGLFDWHXUV�FRORUpV�HVW�OH�SOXV�DSSURSULp�DX�FDV�R��,ULp�GHYUDLW�IDLUH�XQ�GRVDJH�
FDORULPpWULTXH��2Q�GRQQH�OHV�]RQHV�GH�YLUDJH�GHV�LQGLFDWHXUV�FRORUpV�GLVSRQLEOHV��

+pOLDQWKLQH��>���������@���EOHX�GH�EURPRWK\PRO���>�������@��SKpQROSKWDOpLQH��>������@�

���&DOFXOH�OD�FRQFHQWUDWLRQ�GHV�GLIIpUHQWHV�HVSqFHV�FKLPLTXHV�SUpVHQWHV�GDQV�OH�PpODQJH�ORUVTX¶,ULp�D�YHUVp���
FP��G
DFLGH�+$��

$FLGH�� $FLGH�FKORUK\GULTXH�+&O�� $FLGH�VXOIXULTXH�+�62��� $FLGH�QLWULTXH�+12���

0DVVH�PRODLUH��J�PRO��� ����� ��� ���


