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�*XLGH�GH�UpIpUHQFH
2SpUDWLRQV�GH�EDVH

0LVH�HQ�PDUFKH�DUUrW�GX�WpOpSKRQH$SSX\H]�ORQJXHPHQW�VXU�
ePHWWUH�XQ�DSSHO6DLVLVVH]�OH�QXPpUR�HW�DSSX\H]�VXU�
5pSRQGUH�j�XQ�DSSHO$SSX\H]�VXU�
7HUPLQHU�XQ�DSSHO$SSX\H]�VXU�
5pJOHU�OH�YROXPH�GH�O
pFRXWHXU$SSX\H]�VXU�
&RXSHU�OD�VRQQHULH�G
DSSHO�HQWUDQW$SSX\H]�VXU�
$FWLYHU�GpVDFWLYHU�OH�YHUURXLOODJH�
GX�FODYLHU$SSX\H]�VXU�9HUU��'pYHUU���SXLV�
&RXSHU�DFWLYHU�OH�PLFUR$SSX\H]�VXU�6HFUHW�0LFUR

2SpUDWLRQV�JpQpUDOHV

0HWWUH�HQ�JDUGH�UHSUHQGUH�XQ�DSSHO $SSX\H]�VXU�
$IILFKHU�OHV�GHUQLHUV�QXPpURV�FRPSRVpV $SSX\H]�VXU� �SXLV�VXU�� �RX�
$SSHOHU�OH�FHQWUH�GH�PHVVDJHULH�YRFDOH $SSX\H]�ORQJXHPHQW�VXU�
/LUH�XQ�QRXYHDX�PHVVDJH�606 $SSX\H]�VXU�/LUH�
6pOHFWLRQQHU�XQH�DXWUH�VRQQHULH�G
DSSHO 6HOHFWLRQQH]�6RQQHULH�GDQV�OH�PHQX�

5pJODJHV���5pJODJHV�DXGLR��DSSX\H]�
VXU�� �RX� �SRXU�VpOHFWLRQQHU�OD�
VRQQHULH�G
DSSHO�HW�DSSX\H]�VXU�

*HVWLRQ�GX�UpSHUWRLUH

(QUHJLVWUHU�XQ�QXPpUR $SSX\H]�VXU� ��VpOHFWLRQQH]�
5pSHUWRLUHV��VpOHFWLRQQH]�$MRXWHU�
QRP��VpOHFWLRQQH]�5pSHUWRLUH�
WpOpSKRQH�RX�5pSHUWRLUH�FDUWH�6,0��
VDLVLVVH]�OH�QXPpUR�SXLV�OH�QRP

&RPSRVHU�XQ�QXPpUR�HQUHJLVWUp $SSX\H]�VXU� ���VpOHFWLRQQH]�O
HQWUpH��
DSSX\H]�
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0$18(/�'
87,/,6$7,21

&H�PDQXHO�HVW�GHVWLQp�DX[�XWLOLVDWHXUV�GX�WpOpSKRQH
*60�EL�EDQGH�7ULXP�*(2�#

�UH�pGLWLRQ�������

��0LWVXELVKL�(OHFWULF�)UDQFH������
$XFXQ�HIIRUW�Q
D�pWp�QpJOLJp�SRXU�DVVXUHU�O
H[DFWLWXGH�GHV�LQVWUXFWLRQV�FRQWHQXHV�GDQV�FH�

PDQXHO��0LWVXELVKL�(OHFWULF�VH�UpVHUYH�WRXWHIRLV�OH�GURLW�G
DSSRUWHU�VDQV�SUpDYLV�GHV�
DPpOLRUDWLRQV�HW�GHV�PRGLILFDWLRQV�DX�SURGXLW�GpFULW�GDQV�FH�PDQXHO�HW�RX�DX�PDQXHO�

SURSUHPHQW�GLW�
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,QWURGXFWLRQ
1RXV�YRXV�UHPHUFLRQV�GH�O
DFKDW�GX�WpOpSKRQH�*60�EL�EDQGH�*(2�#�7ULXP��
/H�WpOpSKRQH�GpFULW�GDQV�FH�JXLGH�HVW�DJUpp�SRXU�XQH�XWLOLVDWLRQ�VXU�OHV�UpVHDX[�
*60 ����HW������
&RPPH�WRXW�pTXLSHPHQW�GH�UDGLRWUDQVPLVVLRQ��FH�WpOpSKRQH�PRELOH�pPHW�GHV�RQ�
GHV�pOHFWURPDJQpWLTXHV�HW�UHVSHFWH�OHV�QRUPHV�LQWHUQDWLRQDOHV�GDQV�OD�PHVXUH�R��
LO�HVW�XWLOLVp�GDQV�GHV�FRQGLWLRQV�QRUPDOHV��FRQIRUPHV�DX[�FRQVLJQHV�GH�VpFXULWp�LQ�
GLTXpHV�FL�GHVVRXV�HW�DX[�SDJHV����j����HW����

&RQVLJQHV�JpQpUDOHV
5HVSHFWH]�WRXWH�UpJOHPHQWDWLRQ�SDUWLFXOLqUH�UHODWLYH�j�O 
XWLOLVDWLRQ�GHV�pTXLSHPHQWV�
UDGLRpOHFWULTXHV��HQ�SDUWLFXOLHU�SRXU�FH�TXL�FRQFHUQH�OHV�ULVTXHV�G
LQWHUIpUHQFHV�UD�
GLRpOHFWULTXHV��9HXLOOH]�DSSOLTXHU�VWULFWHPHQW�OHV�FRQVLJQHV�GH�VpFXULWp�TXL�VXLYHQW�

&HW�DSSDUHLO�GRLW�rWUH�DOLPHQWp�HW�RX�FKDUJp�H[FOXVLYHPHQW�j�SDUWLU�GHV�DGDSWD�
WHXUV�VHFWHXUV�FKDUJHXUV��)=$�����$��)=$�����$��)=$�����$�RX�)=$�����$���GX�
FKDUJHXU�GH�EXUHDX��)=$�����$��HW�GHV�NLWV�DOOXPH�FLJDUHV��)=$�����$��
)=$�����$��)=$�����$��)=$�����$��)=$�����$���/
XWLOLVDWLRQ�G
DXWUHV�FKDUJHXUV�
RX�DGDSWDWHXUV�VHFWHXUV�SHXW�rWUH�GDQJHUHXVH�HW�HQWUDvQH�OD�QXOOLWp�GHV�pYHQWXHOOHV�
KRPRORJDWLRQV�HW�GHV�JDUDQWLHV�

eWHLJQH]�YRWUH�WpOpSKRQH�PRELOH�j�ERUG�G
XQ�DYLRQ��(Q�HIIHW��O 
XWLOLVDWLRQ�G
XQ�
WpOpSKRQH�PRELOH�HVW�LQWHUGLWH�j�ERUG�GH�O
DYLRQ��GDQV�O 
LQWpUrW�GH�OD�VpFXULWp�
j�ERUG�GH�O
DYLRQ�HW�GH�OD�ERQQH�H[SORLWDWLRQ�GHV�UpVHDX[�UDGLRWpOpSKRQL�
TXHV��/H�QRQ�UHVSHFW�GH�FHWWH�FRQVLJQH�SHXW�HQWUDvQHU�SRXU�OH�FRQWUHYHQDQW�
OD�VXVSHQVLRQ�RX�O
LQWHUGLFWLRQ�GX�VHUYLFH��GHV�SRXUVXLWHV�MXGLFLDLUHV��RX�OHV�
GHX[�

eWHLJQH]�YRWUH�WpOpSKRQH�PRELOH�j�SUR[LPLWp�G
XQH�SRPSH�j�HVVHQFH�RX�GH�
WRXW�PDWpULDX�LQIODPPDEOH�

eWHLJQH]�YRWUH�WpOpSKRQH�GDQV�XQ�K{SLWDO�RX�GDQV�WRXW�DXWUH�HQGURLW�GDQV�
OHTXHO�XQ�pTXLSHPHQW�PpGLFDO�SHXW�rWUH�HQ�IRQFWLRQQHPHQW�

5HVSHFWH]�OHV�UqJOHPHQWV�UHODWLIV�j�O
XWLOLVDWLRQ�GHV�UDGLRWpOpSKRQHV�GDQV�OHV�
GpS{WV�GH�FDUEXUDQW��OHV�XVLQHV�FKLPLTXHV�RX�OHV�VLWHV�VXU�OHVTXHOV�GHV�H[SOR�
VLRQV�GH�FKDUJHV�VRQW�HQ�FRXUV�

/
XWLOLVDWLRQ�G
XQ�UDGLRWpOpSKRQH�SHXW�SHUWXUEHU�OH�IRQFWLRQQHPHQW�GH�GLV�
SRVLWLIV�PpGLFDX[�SHUVRQQHOV�LQVXIILVDPPHQW�SURWpJpV��WHOV�TXH�GHV�SURWKq�
VHV�DXGLWLYHV�HW�GHV�VWLPXODWHXUV�FDUGLDTXHV��&RQVXOWH]�OH�IDEULFDQW�GX�
GLVSRVLWLI�PpGLFDO�SRXU�GpWHUPLQHU�V 
LO�HVW�FRUUHFWHPHQW�SURWpJp�

/
XWLOLVDWLRQ�G
XQ�WpOpSKRQH�PRELOH�j�SUR[LPLWp�G
DXWUHV�pTXLSHPHQWV�pOHF�
WURQLTXHV�SHXW�pJDOHPHQW�FDXVHU�GHV�LQWHUIpUHQFHV�VL�FHX[�FL�VRQW�LQVXIIL�
VDPPHQW�SURWpJpV��5HVSHFWH]�OHV�SUpFDXWLRQV�LQGLTXpHV�HW�OHV�
UHFRPPDQGDWLRQV�GX�IDEULFDQW�

eYLWH]�WRXW�FRQWDFW�SURORQJp�GH�O
DQWHQQH�DYHF�OD�SHDX�ORUVTXH�O
DSSDUHLO�HVW�
VRXV�WHQVLRQ�

�
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3UpVHQWDWLRQ�GH�O
DSSDUHLO

�

9R\DQW�
OXPLQHX[
,QGLFDWHXU�
G
DSSHO�HW�GH�FKDUJH�
GH�EDWWHULH

$QWHQQH
UpWUDFWDEOH

'pSOR\H]�FRPSOq�
WHPHQW�O
DQWHQQH
SRXU�pPHWWUH�RX
UHFHYRLU�XQ�DSSHO

eFRXWHXU
3HUPHW�G
HQWHQ�

GUH�OD�YRL[�GX
FRUUHVSRQGDQWeFUDQ�

JUDSKLTXH
$IILFKDJH�GHV�QX�
PpURV�GH�WpOpSKR�
QH��PHQXV��
PHVVDJHV��HWF�

7RXFKH�GH�
IRQFWLRQ�JDXFKH
�SURJUDPPDEOH�

7RXFKH�GH
IRQFWLRQ

GURLWH
�SURJUDPPDEOH�

7RXFKH�FHQWUDOH
PXOWLIRQFWLRQV

3HUPHW�GH�QDYLJXHU
GDQV�OHV�UpSHUWRLUHV

HW�OHV�PHQXV

7RXFKH�$33(/
3HUPHW�GH�FRPSRVHU�
OH�QRP�RX�OH�QXPpUR�
DIILFKpV�HW�GH�UpSRQ�
GUH�DX[�DSSHOV

7RXFKHV�
DOSKDQXPpULTXHV
8WLOLVpHV�SRXU�VDLVLU�GX�
WH[WH�RX�GHV�QXPpURV�GH�
WpOpSKRQH

0LFUR
&
HVW�LFL�TXH�YRXV�GHYH]�
SDUOHU

)OLS
2XYUH]�OH�IOLS�SRXU�XWLOLVHU�
OHV�WRXFKHV�
DOSKDQXPpULTXHV
1��%����O
RXYHUWXUH�RX�OD�
IHUPHWXUH�GX�IOLS�QH�SHU�
PHW�SDV�GH�UpSRQGUH�j�XQ�
DSSHO��QL�G
\�PHWWUH�ILQ

7RXFKH�0DUFKH�
$UUrW�HW�),1

0DLQWHQLU�FHWWH�WRX�
FKH�HQIRQFpH�SRXU
PHWWUH�OH�WpOpSKRQH
VRXV�WHQVLRQ�KRUV

WHQVLRQ��$SSX\H]�VXU
OD�WRXFKH�SRXU�PHW�
WUH�ILQ�j�XQ�DSSHO�RX
UHYHQLU�j�O
pFUDQ�GH

YHLOOH

&RQQHFWHXU
SRXU

DFFHVVRLUHV

&RQQHFWHXU
DGDSWDWHXU�

VHFWHXU

&RQQHFWHXU�
NLW�SLpWRQV
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'LVSRVLWLRQ�GX�FODYLHU

/LVWH�GHV�WRXFKHV
7RXFKHV�GH�IRQFWLRQ�RX�WRXFKHV�GH�VpOHFWLRQ�SURJUDPPDEOHV�
/HXUV�IRQFWLRQV�VRQW�LQGLTXpHV�SDU�OH�WH[WH�TXL�ILJXUH�DX�GHVVXV�
7RXFKH�),1��0DUFKH�$UUrW��$SSX\H]�ORQJXHPHQW�VXU�FHWWH�WRXFKH�SRXU�
PHWWUH�OH�WpOpSKRQH�VRXV�WHQVLRQ�KRUV�WHQVLRQ��$SSX\H]�EULqYHPHQW�VXU�OD�
WRXFKH�SRXU�WHUPLQHU�RX�UHIXVHU�XQ�DSSHO��$SSX\H]�EULqYHPHQW�VXU�OD�WRX�
FKH�SHQGDQW�XQH�RSpUDWLRQ�GDQV�OH�PHQX�SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
7RXFKH�$33(/��$SSX\H]�VXU�FHWWH�WRXFKH�SRXU�pPHWWUH�RX�UpSRQGUH�j�XQ�
DSSHO��$SSX\H]�VXU�FHWWH�WRXFKH�ORUVTXH�O
pFUDQ�HVW�HQ�YHLOOH�SRXU�UDSSHOHU�
OHV�GHUQLHUV�QXPpURV�DSSHOpV��
$SSX\H]�VXU�FHWWH�WRXFKH�SRXU�DIILFKHU�OH�PHQX�G
RSWLRQV�SHQGDQW�XQH�
FRQQH[LRQ�,QWHUQHW�
7RXFKH�FHQWUDOH�PXOWLIRQFWLRQV�
$SSX\H]�VXU�OD�IOqFKH�GH�JDXFKH�SRXU�DIILFKHU�OHV�HQWUpHV�GX�FDUQHW�
G
DGUHVVHV�RX�UHYHQLU�j�F�SUpFpGHQW�
$SSX\H]�VXU�OD�IOqFKH�GH�GURLWH�SRXU�DFFpGHU�DX�PHQX�SULQFLSDO�HW�RX�
VpOHFWLRQQHU�XQH�RSWLRQ�GDQV�XQH�OLVWH�DIILFKpH�j�O
pFUDQ�
$SSX\H]�EULqYHPHQW�VXU�OD�IOqFKH�GX�KDXW�SRXU�IDLUH�GpILOHU�OHV�PHQXV�YHUV�
OH�KDXW��$SSX\H]�VXU�FHWWH�GHUQLqUH�SRXU�DFFpGHU�DX�PHQX�GH�UpJODJH�GHV�
YROXPHV�GHSXLV�O
pFUDQ�GH�YHLOOH�
$SSX\H]�EULqYHPHQW�VXU�OD�IOqFKH�GX�EDV�SRXU�IDLUH�GpILOHU�OHV�PHQXV�YHUV�
OH�EDV��$SSX\H]�VXU�FHWWH�GHUQLqUH�SRXU�DFFpGHU�DX�SDUDPpWUDJH�GX�PRGH�
GH�VRQQHULH�GHSXLV�O
pFUDQ�GH�YHLOOH�
&HWWH�WRXFKH�HVW�pJDOHPHQW�XWLOLVpH�HQ�PRGH�pGLWLRQ�SRXU�GpSODFHU�OH�FXU�
VHXU�GDQV�OH�WH[WH�DIILFKp�
7RXFKHV�DOSKDQXPpULTXHV�� ��� �� �� �
&HV�WRXFKHV�SHUPHWWHQW�OD�VDLVLH�GH�FKLIIUHV��GH�FDUDFWqUHV�HW�GH�VLJQHV�GH�
SRQFWXDWLRQ�
8Q�DSSXL�SURORQJp�VXU� �SHUPHW�G
DSSHOHU�OH�QXPpUR�GH�OD�PHVVDJHULH�
YRFDOH�
8Q�DSSXL�SURORQJp�VXU�OHV�WRXFKHV� �j� �YRXV�GRQQH�DFFqV�j�OD�QXPpUR�
WDWLRQ�UDSLGH�GHV�QXPpURV�SUpIpUHQWLHOV�
8Q�DSSXL�SURORQJp�VXU� �SHUPHW�GH�VDLVLU�OH�SUpIL[H�G
DFFqV�LQWHUQDWLRQDO�
���OH�V\PEROH�©3ª�RX�OH�FDUDFWqUH�GH�UHPSODFHPHQW�©Bª��
/D�WRXFKH� ��DVVRFLpH�j�OD�WRXFKH�GH�IRQFWLRQ�GH�YHUURXLOODJH�GX�FODYLHU�
SHUPHW�GH�YHUURXLOOHU�GpYHUURXLOOHU�OH�FODYLHU�

�
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�� 8WLOLVDWLRQ�GX�PDQXHO����� ��

�� 'pPDUUDJH� ��������������������� ��
3UpSDUDWLRQ�GX�WpOpSKRQH�
SRXU�OHV�SUHPLHUV�DSSHOV���������
2SpUDWLRQV�GH�EDVH� ������������������

�� &RQVLJQHV�GH�VpFXULWp� � ���
6pFXULWp�GDQV�XQ�YpKLFXOH� ��������
(QWUHWLHQ�HW�PDLQWHQDQFH� ��������
9RWUH�UHVSRQVDELOLWp� ����������������
&RGHV�GH�VpFXULWp� ��������������������
&RGH�IRXUQL�SDU�O
RSpUDWHXU� �����
&RGH�IRXUQL�SDU�OH�IDEULFDQW� ����
$SSHOV�G
XUJHQFH� ���������������������
eOLPLQDWLRQ�GHV�HPEDOODJHV� �����

�� 3UpSDUDWLRQ�GX�
WpOpSKRQH���������������������� ���
&DUWH�6,0� ��������������������������������
%DWWHULH�������������������������������������

�� 2SpUDWLRQV�GH�EDVH� ����� ���
0LVH�VRXV�WHQVLRQ�GX�
WpOpSKRQH��pFUDQ�GH�YHLOOH
HW�PLVH�KRUV�WHQVLRQ�GX�
WpOpSKRQH� �����������������������������
ePLVVLRQ�HW�UpFHSWLRQ�G
XQ�
DSSHO� ������������������������������������
,QGLFDWLRQV�G
DSSHOV�VDQV�
UpSRQVH��GH�PHVVDJHV�
UpSRQGHXU�HW�GH�QRXYHDX[�
PHVVDJHV�FRXUWV�UHoXV� ����������

�� 2SpUDWLRQV�JpQpUDOHV� �� ���
&RPSRVLWLRQ�G
XQ�QXPpUR�
HQ�PpPRLUH� ��������������������������
'HUQLHUV�QXPpURV�FRPSRVpV� ���
1XPpURWDWLRQ�UDSLGH����������������
0RGH�VLOHQFLHX[������������������������
&RXSXUH�PLFUR� ������������������������
5pJODJH�GX�YROXPH�������������������
(QYRL�GH�WRQDOLWpV�
PXOWLIUpTXHQFHV��'70)����������
)RQFWLRQ�3DXVH� ������������������������

�� 2SWLRQV�HQ�FRXUV�GH�
FRPPXQLFDWLRQ� ���������������
0LVH�HQ�DWWHQWH�HW�UHSULVH�
G
XQ�DSSHO� ������������������������� ���
$YLV�G
DSSHO��SHUPXWDWLRQ�HW�
DSSHOV�HQ�FRQIpUHQFH� �������� ���

�� /HV�PHQXV�������������������������
$FFqV�DX[�PHQXV� ����������������� ���
2UJDQLVDWLRQ�GX�PHQX� ��������� ���
6DLVLH�GH�WH[WH� ���������������������� ���
6HUYLFHV�UpVHDX���������������������� ���
0HVVDJHULH�YRFDOH����������������� ���
5pSHUWRLUHV���������������������������� ���
0HVVDJHV�GH�WH[WH��606�� ����� ���
$SSHOV�HW�GXUpHV� ������������������� ��
6HUYLFHV�*60� ������������������������ ��
0HVVDJHV�G
LQIRUPDWLRQ�������� ���
3DUDPpWUDJH�GX�WpOpSKRQH� �� ���
8WLOLVDWLRQ�GHV�IRQFWLRQV�
DFFHVVRLUHV� ������������������������ ���
-HX[� ������������������������������������� ���
,QWHUQHW��������������������������������� ���
&RGHV�G
LQWHUIDFH�XWLOLVDWHXU�
*60� ���������������������������������� ���

�� $QQH[H������������������������������
/LVWH�GHV�DFFHVVRLUHV�������������� ���
*ORVVDLUH� ������������������������������ ���
'pSDQQDJH� �������������������������� ���
0HVVDJHV�G
HUUHXU� ���������������� ���

7DEOH�GHV�PDWLqUHV
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8WLOLVDWLRQ�GX�PDQXHO
1RXV�YRXV�UHFRPPDQGRQV�GH�OLUH�OHV�LQVWUXFWLRQV�GH�FH�PDQXHO��,O�FRQWLHQW�GH�QRP�
EUHXVHV�LQIRUPDWLRQV�WUqV�XWLOHV�VXU�YRWUH�WpOpSKRQH�HW�VXU�VRQ�IRQFWLRQQHPHQW�DX�
VHLQ�GX�UpVHDX��/H�UpVHDX�*60�HVW�XQ�VWDQGDUG�PRQGLDO�TXL�YRXV�SHUPHW�G
pPHWWUH�
HW�GH�UHFHYRLU�GHV�DSSHOV�YHUV�HW�HQ�SURYHQDQFH�G
DXWUHV�SD\V��5RDPLQJ� �LWLQpUDQ�
FH��FRPPH�VL�YRXV�pWLH]�GDQV�YRWUH�SD\V�GH�UpVLGHQFH��&HUWDLQV�VHUYLFHV�GpFULWV�GDQV�
FH�PDQXHO�VRQW�DSSHOpV�VHUYLFHV�UpVHDX�HW�VRQW�IRXUQLV�SDU�OHV�RSpUDWHXUV��7RXWH�
IRLV��DYDQW�GH�SRXYRLU�EpQpILFLHU�GHV�QRPEUHX[�DYDQWDJHV�SURSRVpV�SDU�OHV�GLIIp�
UHQWV�UpVHDX[�*60��LO�HVW�QpFHVVDLUH�GH�VRXVFULUH�XQ�DERQQHPHQW��3RXU�SOXV�
G
LQIRUPDWLRQV�VXU�OHV�VHUYLFHV�GLVSRQLEOHV��FRQWDFWH]�YRWUH�RSpUDWHXU�
4XHOTXHV�UpVHDX[�RIIUHQW�GHV�VHUYLFHV�GH�WUDQVPLVVLRQ�GH�GRQQpHV�HW�GH�WpOpFRSLHV��
8Q�NLW�VSpFLDO�HVW�QpFHVVDLUH�SRXU�H[SORLWHU�FHV�VHUYLFHV��YRLU�́ /LVWH�GHV�DFFHVVRLUHVµ�
SDJH������3RXU�SOXV�GH�UHQVHLJQHPHQWV��YHXLOOH]�YRXV�UHSRUWHU�DX[�LQVWUXFWLRQV�FRQ�
WHQXHV�GDQV�OH�.LW�GH�WUDQVIHUW�GH�GRQQpHV�HW�RX�FRQWDFWH]�YRWUH�RSpUDWHXU�

8WLOLVDWLRQ� GHV� WRXFKHV� SRXU� DSSOLTXHU� OHV� SURFpGXUHV� GpFULWHV
GDQV�FH�PDQXHO
$ILQ�GH�YRXV�DLGHU�WRXW�DX�ORQJ�GH�FH�PDQXHO��QRXV�DYRQV�XWLOLVp�GHV�V\PEROHV�HW�
GHV�H[SUHVVLRQV�TXL�ILJXUHQW�VXU�OHV�WRXFKHV�HW�j�O
pFUDQ�

'HVFULSWLRQ�GHV�LQGLFDWHXUV�JUDSKLTXHV�DIILFKpV�j�O
pFUDQ��LF{QHV�
/
pFUDQ�JUDSKLTXH�SHUPHW�G
DIILFKHU���OLJQHV�GH�FDUDFWqUHV�HW�XQH�OLJQH�G
LQGLFD�
WHXUV�JUDSKLTXHV�VSpFLDX[��RX�LF{QHV��

7RXFKH�GH�IRQFWLRQ�JDXFKH�

7RXFKH�GH�IRQFWLRQ�GURLWH�

� )OqFKH�GURLWH�GH�OD�WRXFKH�FHQWUDOH�PXOWLIRQFWLRQV�

� )OqFKH�JDXFKH�GH�OD�WRXFKH�FHQWUDOH�PXOWLIRQFWLRQV��

)OqFKH�KDXWH�GH�OD�WRXFKH�FHQWUDOH�PXOWLIRQFWLRQV�

)OqFKH�EDVVH�GH�OD�WRXFKH�FHQWUDOH�PXOWLIRQFWLRQV�

7RXFKH�$33(/�

7RXFKH�),1�

)RQFWLRQ 7RXFKH�GH�IRQFWLRQ�DYHF�OH�QRP�GH�OD�IRQFWLRQ�FRUUHVSRQGDQWH��
3DU�H[HPSOH��,QWHUQHW�� �UHSUpVHQWH�OD�WRXFKH�GH�IRQFWLRQ�VLWXpH�
VRXV�,QWHUQHW�

&RPPDQGH /H�WH[WH�DIILFKp�j�O
pFUDQ�HVW�UHSUpVHQWp�GH�FHWWH�IDoRQ���YRXV�SRXYH]�
OH�IDLUH�GpILOHU�j�O
DLGH�GHV�IOqFKHV�GH�OD�WRXFKH�FHQWUDOH�PXOWLIRQFWLRQV�

6pOHFWLRQQH] 8WLOLVH]� �HW� �VXU�OD�WRXFKH�FHQWUDOH�PXOWLIRQFWLRQV�SRXU�QDYL�
JXHU�MXVTX
j�O
RSWLRQ�VRXKDLWpH�GDQV�OH�PHQX�HW�YDOLGHU�HQ�DS�
SX\DQW�VXU� ��3DU�H[HPSOH��VpOHFWLRQQH]�5pSHUWRLUHV�VLJQLILH ��
IDLWHV�GpILOHU�MXVTX
j�O
RSWLRQ�GH�PHQX�5pSHUWRLUHV�HW�YDOLGHU�HQ�
DSSX\DQW�VXU� �

$SSX\H]�VXU &HFL�VLJQLILH�TXH�YRXV�GHYH]�DSSX\HU�VXU�OD�WRXFKH�FRUUHVSRQ�
GDQWH��$SSX\H]�VXU� �VLJQLILH���DSSX\H]�VXU�OD�WRXFKH�$33(/�
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&HV�LF{QHV�VRQW�XWLOLVpHV�SRXU�LQGLTXHU�O
pWDW�RSpUDWLRQQHO�GX�WpOpSKRQH�HQ�FRXUV�
G
XWLOLVDWLRQ�

/
pFUDQ�DIILFKH�pJDOHPHQW�GHV�FDUDFWqUHV�DOSKDEpWLTXHV�HW�GHV�FKLIIUHV�DLQVL�TXH�OHV�
PHQXV�HW�GHV�LQVWUXFWLRQV�GHVWLQpHV�j�O
XWLOLVDWHXU�
/HV�LF{QHV�VSpFLDOHV�TXL�DSSDUDLVVHQW�j�O
pFUDQ�HQ�FRXUV�G
XWLOLVDWLRQ�VRQW�GpFULWHV�FL�
GHVVRXV�

0pPRLUH�6,0�XWLOLVpH�
0pPRLUH�GX�WpOpSKRQH�XWLOLVpH�
,WLQpUDQFH��&H�V\PEROH�HVW�XWLOLVp�VL�OH�WpOpSKRQH�HVW�FRQQHFWp�j�XQ�UpVHDX�
GLIIpUHQW�GH�VRQ�UpVHDX�QRPLQDO�
0HVVDJHV�FRXUWV��606���$SSDUDvW�ORUVTX
XQ�RX�SOXVLHXUV�PHVVDJHV�FRXUWV�
RQW�pWp�UHoXV�HW�Q
RQW�SDV�HQFRUH�pWp�OXV�� �FOLJQRWH�ORUVTXH�OD�PpPRLUH�GH�
VWRFNDJH�GHV�PHVVDJHV�FRXUWV�HVW�VDWXUpH�HW�QH�SHXW�VWRFNHU�GH�QRXYHDX�PHV�
VDJH�
/
DFFqV�j�FHWWH�IRQFWLRQ�GpSHQG�GH�YRWUH�RSpUDWHXU�
5pSRQGHXU��&HWWH�LF{QH�HVW�DIILFKpH�VL�XQ�PHVVDJH�YRFDO�D�pWp�UHoX�HW�Pp�
PRULVp�SDU�OH�FHQWUH�GH�PHVVDJHULH�YRFDOH�GX�UpVHDX��
/
DFFqV�j�FHWWH�IRQFWLRQ�GpSHQG�GH�YRWUH�RSpUDWHXU�
5HQYRL�G
DSSHO��,QGLTXH�VL�OHV�DSSHOV�UHoXV�VRQW�UHQYR\pV�GH�IDoRQ�SHUPD�
QHQWH��/
DFFqV�j�FHWWH�IRQFWLRQ�GpSHQG�GH�YRWUH�RSpUDWHXU�
,QGLFDWHXU�GH�QLYHDX�GH�FKDUJH�GH�OD�EDWWHULH��&HWWH�LF{QH�HVW�DIILFKpH�
HQ�SHUPDQHQFH�SRXU�YRXV�LQGLTXHU�OH�QLYHDX�GH�FKDUJH�GH�OD�EDWWHULH�
7URLV�QLYHDX[�SHXYHQW�rWUH�LQGLTXpV�� �IDLEOH�� �PR\HQ�� �PD[LPDO�
�FOLJQRWH�ORUVTXH�OD�EDWWHULH�HVW�SUHVTXH�GpFKDUJpH�

)OqFKHV�GX�FXUVHXU��(OOHV�VRQW�DIILFKpHV�GDQV�OHV�PHQXV�SRXU�VLJQDOHU�TXH�
YRXV�SRXYH]�DFFpGHU�j�GHV�RSWLRQV�VXSSOpPHQWDLUHV�HQ�DSSX\DQW�VXU� �
RX ��/
pFUDQ�SHXW�DIILFKHU�SOXVLHXUV�IOqFKHV�j�OD�IRLV�
/LJQH����,QGLTXH�TXH�OD�GHX[LqPH�OLJQH�HVW�XWLOLVpH��
/
DFFqV�j�FHWWH�IRQFWLRQ�GpSHQG�GH�O
RSpUDWHXU�HW�GH�YRWUH�DERQQHPHQW�
$SSHO�VDQV�UpSRQVH��&HWWH�LF{QH�HVW�DIILFKpH�TXDQG�XQ�DSSHO�UHoX�HVW�UHVWp�
VDQV�UpSRQVH�
,QWHQVLWp�GX�VLJQDO��,QGLFDWLRQ�GH�O
LQWHQVLWp�GX�VLJQDO�VXU���QLYHDX[��3OXV�LO�
\�D�GH�EDUUHV��SOXV�OH�VLJQDO�HVW�LQWHQVH��6L�DXFXQ�UpVHDX�Q
HVW�GLVSRQLEOH��
O
pFUDQ�GHPHXUH�YLHUJH�
9HUURXLOODJH�GX�FODYLHU���,QGLTXH�VL�OH�YHUURXLOODJH�FODYLHU�HVW�DFWLYp�RX�QRQ�
*)8��,QGLTXH�TXH�OH�VHUYLFH�*)8��JURXSH�IHUPp�G
XWLOLVDWHXUV��HVW�DFWLI�
$ODUPH�
9LEUHXU�
0RGH�VLOHQFH��7RXWHV�OHV�VRQQHULHV�VRQW�GpVDFWLYpHV�
0RGH�G
pGLWLRQ�7HJLF�
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'pPDUUDJH
$ILQ�GH�YRXV�IDPLOLDULVHU�UDSLGHPHQW�DYHF�YRWUH�WpOpSKRQH��QRXV�YRXV�FRQVHLOORQV�
GH�VXLYUH�OHV�pWDSHV�VXLYDQWHV�

3UpSDUDWLRQ�GX�WpOpSKRQH�SRXU�OHV�SUHPLHUV�DSSHOV

,QVHUWLRQ�GH�OD�FDUWH�6,0
'pEDOOH]�OH�WpOpSKRQH�HW�LQVpUH]�OD�FDUWH�6,0�GDQV�VRQ�ORJHPHQW��

6L�OD�FDUWH�6,0�Q
HVW�SDV�FRUUHFWHPHQW�LQVpUpH�RX�VL�HOOH�HVW�HQGRPPDJpH��OH�WpOp�
SKRQH�DIILFKH�9pULILHU�OD�FDUWH�6,0���5HWLUH]�OD�FDUWH�6,0��YpULILH]�TX
HOOH�HVW�GDQV�
OH�ERQ�VHQV�HW�LQVpUH]�OD�GH�QRXYHDX�FRPPH�LQGLTXp�

2XYUH]�OH�ORJHPHQW�GH�FDUWH�6,0�FRPPH�LQGLTXp�FL�GHVVRXV�

,QVpUH]�OD�FDUWH�6,0�FRPPH�LQGLTXp��VDQV�IRUFHU��OHV�FRQWDFWV�
GRUpV�IDFH�YHUV�OH�EDV�HW�OH�FRLQ�ELVHDXWp�GH�OD�FDUWH�HQ�KDXW�j�
JDXFKH�
5HPHWWH]�OH�ORJHPHQW�GH�FDUWH�6,0�HQ�SODFH�HQ�OH�SRXVVDQW�

�

�

�
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0LVH�HQ�SODFH�GH�OD�EDWWHULH�
,QVWDOOH]�OD�EDWWHULH�FRPPH�LQGLTXp�FL�GHVVRXV��

2SpUDWLRQV�GH�EDVH
0LVH�VRXV�WHQVLRQ�GX�WpOpSKRQH��

8QH�DQLPDWLRQ�DSSDUDvW�j�O
pFUDQ�

eFUDQ�GH�YHLOOH
8Q�VLJQDO�VRQRUH�LQGLTXH�TXH�OD�FRQQH[LRQ�HVW�pWDEOLH�HW�OH�QRP�GX�UpVHDX�
HW�RX�GH�O
RSpUDWHXU�DSSDUDLVVHQW�j�O
pFUDQ��DYHF�O
KHXUH�HW�OD�GDWH��OHV�LQGL�
FDWHXUV�G
LQWHQVLWp�GX�VLJQDO�HW�GH�QLYHDX�GH�FKDUJH�GH�EDWWHULH�DLQVL�TXH�
OHV�WRXFKHV�GH�IRQFWLRQ�,QWHUQHW�HW�606�

3RVLWLRQQH]�OD�EDWWHULH�VXU�OH�WpOpSKRQH�FRPPH�LQGLTXp�

3RXVVH]�O
DXWUH�H[WUpPLWp�GH�OD�EDWWHULH�VXU�OH�WpOpSKRQH�MXVTX
j�
FH�TXH�FHOOH�FL�V
HQFOHQFKH��$VVXUH]�YRXV�TXH�OD�EDWWHULH�HVW�ELHQ�
HQ�SODFH�

6L�OD�FKDUJH�GH�OD�EDWWHULH�HVW�LQVXIILVDQWH�SRXU�DOLPHQWHU�OH�WpOpSKRQH��VXLYH]�OHV�LQVWUXFWLRQV�j�OD�SDJH�
���DILQ�GH�FKDUJHU�OD�EDWWHULH�

$SSX\H]�ORQJXHPHQW�VXU� ��8Q�VLJQDO�VRQRUH�LQGLTXH�OD�PLVH�
VRXV�WHQVLRQ�GX�WpOpSKRQH�
6L�OH�WpOpSKRQH�HVW�YHUURXLOOp��OH�PHVVDJH��(QWUHU�OH�FRGH�GH�
YHUURXLOODJH���DSSDUDvW�j�O
pFUDQ��6DLVLVVH]�OH�FRGH�j���FKLIIUHV�HW�
DSSX\H]�VXU�2N �
6L�YRWUH�FDUWH�6,0�HVW�SURWpJpH�SDU�XQ�FRGH�3,1��O
pFUDQ�DIILFKH�
(QWUHU�FRGH�3,1��
6DLVLVVH]�YRWUH�FRGH�3,1��SXLV�DSSX\H]�VXU�2N� �

3RXU�SOXV�GH�GpWDLOV�VXU�OHV�FRGHV�3,1�HW�OHV�FRGHV�GH�YHUURXLOODJH��UHSRUWH]�YRXV�DX[�SDJHV����HW����

�
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9RLU�HQ�SDJH����SRXU�VDYRLU�FRPPHQW�UpJOHU�O
KHXUH�HW�OD�GDWH�
/
pFUDQ�GH�YHLOOH�QRUPDO�HVW�UHSUpVHQWp�FL�GHVVRXV��

ePLVVLRQ�G
XQ�DSSHO

8QH�IRLV�OD�FRPPXQLFDWLRQ�pWDEOLH��YRXV�SRXYH]�HQWHQGUH�OD�FRQYHUVDWLRQ�
j�O
pFRXWHXU��/D�GXUpH�GH�O
DSSHO�DSSDUDvW�j�O
pFUDQ�
1��%����3RXU�REWHQLU�GH�PHLOOHXUV�UpVXOWDWV�DORUV�TXH�YRXV�pPHWWH]�RX�TXH�
YRXV�UHFHYH]�XQ�DSSHO��YHXLOOH]�GpSOR\HU�O
DQWHQQH�HQWLqUHPHQW�

5pFHSWLRQ�G
XQ�DSSHO�
/RUVTX
XQ�DSSHO�HVW�UHoX��OH�WpOpSKRQH�VRQQH��/H�YR\DQW�OXPLQHX[�VLWXp�HQ�
KDXW�GX�WpOpSKRQH�FOLJQRWH�HQ�YHUW�HW�OH�V\PEROH� �FOLJQRWH�j�O
pFUDQ��
/
pFODLUDJH�GH�O
pFUDQ�V
DOOXPH�pJDOHPHQW�VL�OH�SDUDPpWUDJH�GX�WpOpSKRQH�
OH�SUpYRLW�RX�V
LO�HVW�HQ�PRGH�VLOHQFH�
3RXU�DFFHSWHU��UpSRQGUH�j��O
DSSHO�

3RXU�UHMHWHU�O
DSSHO�RX�UHQYR\HU�OD�WRQDOLWp�GH�OLJQH�RFFXSpH�j�O
DSSHODQW�

)LQ�G
XQ�DSSHO

0LVH�KRUV�WHQVLRQ�GX�WpOpSKRQH

8Q�VLJQDO�VRQRUH�FRQILUPH�OD�PLVH�KRUV�WHQVLRQ�GX�WpOpSKRQH��$X�
FRXUV�GH�OD�PLVH�KRUV�WHQVLRQ��XQH�DQLPDWLRQ�DSSDUDvW�j�O
pFUDQ��/H�Wp�
OpSKRQH�VH�PHW�DORUV�KRUV�WHQVLRQ�

&RPSRVH]�OH�QXPpUR�GH�WpOpSKRQH�GpVLUp�j�O
DLGH�GHV�WRXFKHV�QX�
PpULTXHV��� ��� �HW� ����9RXV�SRXYH]�VDLVLU�MXVTX
j����FKLIIUHV�
DX�PD[LPXP��
&RUULJH]�OHV�HUUHXUV�GH�VDLVLH�HQ�DSSX\DQW�VXU�(IIDFHU� ��3RXU�HI�
IDFHU�OH�QXPpUR�FRPSOHW��PDLQWHQH]�FHWWH�WRXFKH�HQIRQFpH�

3RXU�FRPSRVHU��HQYR\HU��OH�QXPpUR��DSSX\H]�VXU� �

$SSX\H]�VXU� �

6L�OH�YROXPH�GH�OD�VRQQHULH�HVW�UpJOp�VXU����VRQQHULH�GpVDFWLYpH��RX�VL�OH�WpOpSKRQH�HVW�HQ�©PRGH�
9LEUHXUª��DXFXQH�VRQQHULH�DXGLEOH�Q 
HVW�pPLVH�

$SSX\H]�VXU� �

$SSX\H]�VXU� �

/D�IHUPHWXUH�GX�IOLS�QH�PHW�SDV�ILQ�j�XQ�DSSHO��9RXV�SRXYH]�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�HQ�DWWHQ�
GDQW�TXHOTXHV�VHFRQGHV�RX�HQ�DSSX\DQW�VXU�OD�WRXFKH�GH�IRQFWLRQ�6RUWLU�

$SSX\H]�ORQJXHPHQW�VXU� �

1
pWHLJQH]�SDV�OH�WpOpSKRQH�HQ�HQOHYDQW�OD�EDWWHULH�FDU�FHFL�ULVTXH�GH�SURYRTXHU�OD�SHUWH�GHV�GRQ�
QpHV�HQUHJLVWUpHV�VXU�OD�FDUWH�6,0��9RLU�pJDOHPHQW�SDJH����SRXU�SOXV�GH�GpWDLOV�VXU�OD�SHUVRQQDOL�
VDWLRQ�

�

�

�

�

�
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&RQVLJQHV�GH�VpFXULWp
6pFXULWp�GDQV�XQ�YpKLFXOH
� 5HVSHFWH]�OD�UpJOHPHQWDWLRQ�QDWLRQDOH�UHODWLYH�j�O
XWLOLVDWLRQ�GHV�UDGLRWpOpSKR�
QHV�j�ERUG�GHV�YpKLFXOHV�

� /D�VpFXULWp�URXWLqUH�GRLW�WRXMRXUV�rWUH�YRWUH�SULRULWp���&RQVHUYH]�WRXWH�YRWUH�
DWWHQWLRQ�SRXU�OD�FRQGXLWH�

� 1
XWLOLVH]�SDV�YRWUH�WpOpSKRQH�HQ�FRQGXLVDQW��6L�YRWUH�YpKLFXOH�Q
HVW�SDV�pTXLSp�
G
XQ�NLW�PDLQV�OLEUHV��JDUH]�YRWUH�YpKLFXOH�HQ�WRXWH�VpFXULWp�DYDQW�G
XWLOLVHU�YRWUH�
WpOpSKRQH�

� 6L�YRXV�rWHV�pTXLSp�G
XQ�NLW�PDLQV�OLEUHV�FRUUHFWHPHQW�LQVWDOOp��DYDQW�G
pPHWWUH�
RX�GH�UHFHYRLU�XQ�DSSHO��DVVXUH]�YRXV�TXH�YRXV�OH�IDLWHV�GDQV�GHV�FRQGLWLRQV�UDL�
VRQQDEOHV�HW�HQ�WRXWH�VpFXULWp��8WLOLVH]��GDQV�OD�PHVXUH�GX�SRVVLEOH��OHV�QXPpURV�
SUpSURJUDPPpV�HW�QH�SURORQJH]�SDV�LQXWLOHPHQW�OHV�DSSHOV�

� 6
LO�Q
HVW�SDV�FRUUHFWHPHQW�LQVWDOOp��YRWUH�UDGLRWpOpSKRQH�SHXW�SHUWXUEHU�OH�IRQF�
WLRQQHPHQW�GHV�V\VWqPHV�pOHFWURQLTXHV�GH�YRWUH�YpKLFXOH�WHOV�TXH�OHV�FRXVVLQV�
JRQIODEOHV�RX�OH�V\VWqPH�GH�IUHLQDJH�$%6��3RXU�pYLWHU�WRXW�SUREOqPH��DVVXUH]�
YRXV�TXH�O
LQVWDOODWLRQ�D�pWp�HIIHFWXpH�SDU�XQ�SURIHVVLRQQHO�TXDOLILp��/D�YpULILFD�
WLRQ�GH�OD�SURWHFWLRQ�HW�GX�IRQFWLRQQHPHQW�GHV�V\VWqPHV�pOHFWURQLTXHV�IDLW�SDU�
WLH�GH�O
LQVWDOODWLRQ��&RQVXOWH]�OH�IDEULFDQW�HQ�FDV�GH�GRXWH�

� 1H�SODFH]�SDV�OH�WpOpSKRQH�VXU�OH�VLqJH�SDVVDJHU�RX�OLEUHPHQW�j�XQ�DXWUH�
HQGURLW��FDU�LO�SRXUUDLW�GHYHQLU�XQ�SURMHFWLOH�HQ�FDV�GH�FROOLVLRQ�RX�GH�IUHLQDJH�
EUXVTXH��8WLOLVH]�WRXMRXUV�OH�VXSSRUW�SUpYX�j�FHW�HIIHW�

� /
XWLOLVDWLRQ�G
XQ�V\VWqPH�GH�VRQQHULH�UHOLp�DX[�IHX[�G
XQ�YpKLFXOH�RX�j�XQ�NOD[RQ�
Q
HVW�SDV�DXWRULVpH�VXU�OD�YRLH�SXEOLTXH�

(QWUHWLHQ�HW�PDLQWHQDQFH
9RWUH�WpOpSKRQH�HVW�XQ�SURGXLW�GH�FRQFHSWLRQ�pODERUpH�XWLOLVDQW�XQH�WHFKQRORJLH�
DYDQFpH��,O�GRLW�rWUH�PDQLSXOp�DYHF�SUpFDXWLRQ��&HV�TXHOTXHV�UHFRPPDQGDWLRQV�
YRXV�SHUPHWWURQW�GH�O
XWLOLVHU�GXUDQW�GH�QRPEUHXVHV�DQQpHV��
� 1
H[SRVH]�SDV�YRWUH�WpOpSKRQH�j�GHV�FRQGLWLRQV�H[WUrPHV�GH�WHPSpUDWXUH�RX�
G
KXPLGLWp�

� 1
H[SRVH]�SDV�YRWUH�WpOpSKRQH�j�GH�EDVVHV�WHPSpUDWXUHV��6L�OH�WpOpSKRQH�UHYLHQW�
j�XQH�WHPSpUDWXUH�QRUPDOH�DSUqV�OD�PLVH�VRXV�WHQVLRQ��O
KXPLGLWp�SHXW�VH�FRQ�
GHQVHU�j�O
LQWpULHXU�GH�O
DSSDUHLO�HW�HQGRPPDJHU�OHV�FRPSRVDQWV�pOHFWULTXHV�

� 1
HVVD\H]�SDV�GH�GpPRQWHU�O
DSSDUHLO��,O�QH�FRQWLHQW�DXFXQH�SLqFH�UpSDUDEOH�SDU�
O
XWLOLVDWHXU�

� /
DSSDUHLO�Q
HVW�SDV�pWDQFKH��3UHQH]�JDUGH�j�QH�SDV�UHQYHUVHU�GH�OLTXLGHV�VXU�OH�
WpOpSKRQH�HW�QH�O
H[SRVH]�SDV�j�OD�SOXLH�

� 3UHQH]�VRLQ�GH�YRWUH�WpOpSKRQH��eYLWH]�GH�OH�ODLVVHU�WRPEHU��GH�OH�KHXUWHU�RX�GH�
OH�VHFRXHU�

� 1H�QHWWR\H]�SDV�OH�WpOpSKRQH�DYHF�GHV�VROYDQWV�RX�GHV�SURGXLWV�FKLPLTXHV�
DJUHVVLIV��,O�GRLW�H[FOXVLYHPHQW�rWUH�HVVX\p�DYHF�XQ�FKLIIRQ�GRX[�OpJqUHPHQW�
KXPLGH�
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� 1H�SRVH]�SDV�YRWUH�WpOpSKRQH�j�F{Wp�GH�VXSSRUWV�LQIRUPDWLTXHV�PDJQpWLTXHV��
GH�FDUWHV�GH�FUpGLW�RX�GH�YR\DJH��RX�WRXW�DXWUH�VXSSRUW�PDJQpWLTXH��
/HV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�FHV�VXSSRUWV�GH�GRQQpHV�RX�VXU�FHV�FDUWHV�
SHXYHQW�rWUH�DOWpUpHV�SDU�OH�WpOpSKRQH�

� 1H�FRQQHFWH]�SDV�G
pTXLSHPHQW�QRQ�FRPSDWLEOH��/
XWLOLVDWLRQ�G
pTXLSHPHQWV�RX�
G
DFFHVVRLUHV�G
XQ�DXWUH�IRXUQLVVHXU��QRQ�IDEULTXpV�RX�QRQ�DJUppV�SDU�0LWVXELVKL�
(OHFWULF��SHXW�DQQXOHU�OD�JDUDQWLH�GH�YRWUH�WpOpSKRQH�RX�SUpVHQWHU�GHV�ULVTXHV�

� 1H�UHWLUH]�SDV�OHV�pWLTXHWWHV��/HV�QXPpURV�LQGLTXpV�VXU�FHOOHV�FL�VRQW�LPSRUWDQWV��
SRXU�OD�PDLQWHQDQFH��HQWUH�DXWUHV�

� 1
KpVLWH]�SDV�j�FRQWDFWHU�XQ�FHQWUH�GH�PDLQWHQDQFH�DJUpp�GDQV�O
K\SRWKqVH�SHX�
SUREDEOH�G
XQH�GpIDLOODQFH�

9RWUH�UHVSRQVDELOLWp
&H�WpOpSKRQH�*60�HVW�VRXV�YRWUH�UHVSRQVDELOLWp���QRXV�YRXV�UHFRPPDQGRQV�G
HQ�
SUHQGUH�VRLQ�HW�GH�UHVSHFWHU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��1H�OH�ODLVVH]�SDV�j�OD�
SRUWpH�GHV�HQIDQWV�HW�FRQVHUYH]�OH�HQ�OLHX�V�U�
1RXV�YRXV�UHFRPPDQGRQV�pJDOHPHQW�GH�JDUGHU�HQ�PpPRLUH�YRWUH�FRGH�GH�GpYHU�
URXLOODJH�HW�YRV�FRGHV�3,1�
)DPLOLDULVH]�YRXV�DYHF�OHV�IRQFWLRQV�GH�VpFXULWp�DILQ�G
pYLWHU�WRXWH�XWLOLVDWLRQ�QRQ�
DXWRULVpH�GH�YRWUH�WpOpSKRQH�HW�GH�YRXV�SUpPXQLU�HQ�FDV�GH�YRO��(Q�FDV�GH�YRO�GH�
YRWUH�WpOpSKRQH�HW�RX�GH�YRWUH�FDUWH�6,0��DSSHOH]�LPPpGLDWHPHQW�YRWUH�RSpUDWHXU�
DILQ�G
HQ�LQWHUGLUH�O
XWLOLVDWLRQ�
/RUVTXH�YRXV�Q
XWLOLVH]�SDV�OH�WpOpSKRQH��YHUURXLOOH]�OH��pWHLJQH]�OH�HW�HQOHYH]�OD�EDW�
WHULH�

&RGHV�GH�VpFXULWp
9RWUH�WpOpSKRQH�HW�YRWUH�FDUWH�6,0�YRXV�VRQW�OLYUpV�SUpSURJUDPPpV�DYHF�GLIIpUHQWV�
FRGHV�GH�VpFXULWp�SURWpJHDQW�YRWUH�WpOpSKRQH�HW�YRWUH�FDUWH�6,0�FRQWUH�WRXWH�XWLOL�
VDWLRQ�QRQ�DXWRULVpH�
/RUVTX
LO�HVW�QpFHVVDLUH�GH�VDLVLU�XQ�FRGH�VHFUHW��FRPSRVH]�OH�FRGH��GHV�
DVWpULVTXHV 
�DSSDUDLVVHQW�j�O
pFUDQ��HW�DSSX\H]�VXU�2N �
/HV�IDXWHV�GH�IUDSSH�SHXYHQW�rWUH�FRUULJpHV�j�O
DLGH�GH�OD�WRXFKH�(IIDFHU� ��
6L�YRXV�VDLVLVVH]�XQ�FRGH�LQFRUUHFW��OH�WpOpSKRQH�DIILFKH�XQ�PHVVDJH�DSSURSULp��
/HV�FRGHV�DVVRFLpV�j�OD�FDUWH�6,0��

&RGHV�3,1�HW�3,1�������FKLIIUHV��
8Q�FRGH�3,1��QXPpUR�SHUVRQQHO�G
LGHQWLILFDWLRQ�RX�3HUVRQDO�,GHQWLILFDWLRQ�
1XPEHU��HQ�DQJODLV��HVW�DVVRFLp�j�FKDTXH�FDUWH�6,0�DILQ�GH�OD�SURWpJHU�
FRQWUH�WRXWH�XWLOLVDWLRQ�QRQ�DXWRULVpH�
/H�FRGH�3,1��IRXUQL�DYHF�FHUWDLQHV�FDUWHV�HVW�QpFHVVDLUH�SRXU�DFFpGHU�j�FHU�
WDLQHV�IRQFWLRQV�GX�WpOpSKRQH��FRPPH�OHV�1XPpURV�)L[HV��)'1��HQ�DQ�
JODLV���TXL�UHTXLqUHQW�XQ�QLYHDX�GH�VpFXULWp�VXSSOpPHQWDLUH�
6L�OH�PHVVDJH�(QWUHU�FRGH�3,1��DSSDUDvW�j�O
pFUDQ��VDLVLVVH]�OH�FRGH��SXLV�
DSSX\H]�VXU�2N� ��
6L�YRXV�VDLVLVVH]�XQ�FRGH�3,1�HUURQp�WURLV�IRLV�GH�VXLWH��OD�FDUWH�6,0�HVW�Gp�
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VDFWLYpH�HW�OH�PHVVDJH�6,0�EORTXpH��&RQWDFWHU�RSpUDWHXU�DSSDUDvW�j�
O
pFUDQ��/D�FDUWH�6,0�GRLW�rWUH�GpEORTXpH�j�O
DLGH�GX�FRGH�38.��3,1�8QEORFN�
.H\���TXL�HVW�IRXUQL�H[FOXVLYHPHQW�SDU�YRWUH�RSpUDWHXU�

&RGHV�38.�HW�38.�����FKLIIUHV�
/H�FRGH�38.�HVW�IRXUQL�DYHF�OD�FDUWH�6,0�HW�HVW�XWLOLVp�SRXU�GpEORTXHU�XQH�
FDUWH�6,0�GpVDFWLYpH�
6L�QpFHVVDLUH��VDLVLVVH]�OH�FRGH�38.�HW�DSSX\H]�VXU�2N ��/
DSSDUHLO�YRXV�
GHPDQGH�GH�UpLQLWLDOLVHU�OH�FRGH�3,1��6XLYH]�OHV�LQVWUXFWLRQV�j�O
pFUDQ�
/H�FRGH�38.��HVW�UHTXLV�SRXU�GpEORTXHU�OH�FRGH�3,1��

&RGH�IRXUQL�SDU�O
RSpUDWHXU
0RW�GH�SDVVH�G
LQWHUGLFWLRQ�G
DSSHO����FKLIIUHV�

&H�PRW�GH�SDVVH�YRXV�SHUPHW�G
LQWHUGLUH�GLIIpUHQWV�W\SHV�G
DSSHOV��UHoXV�
RX�pPLV��DYHF�OH�WpOpSKRQH��3RXU�SOXV�GH�GpWDLOV��YRLU�SDJH����

&RGH�IRXUQL�SDU�OH�IDEULFDQW
&RGH�GH�YHUURXLOODJH����FKLIIUHV�

&H�FRGH�FRUUHVSRQG�j������ORUVTXH�YRWUH�WpOpSKRQH�YRXV�HVW�UHPLV��&H�
FRGH�SHXW�rWUH�PRGLILp�SDU�YRXV�PDLV��XQH�IRLV�PRGLILp��LO�QH�SHXW�SOXV�rWUH�
UHWURXYp�SDU�OH�IDEULFDQW��9RLU�SDJH����SRXU�SOXV�GH�GpWDLOV�

,O�HVW�YLYHPHQW�UHFRPPDQGp�GH�PpPRULVHU�FHV�FRGHV�HW�GH�YRXV�IDPLOLD�
ULVHU�DYHF�OHXU�XWLOLVDWLRQ��

$SSHOV�G
XUJHQFH
(Q�(XURSH��YRWUH�WpOpSKRQH�SHUPHW�G
XWLOLVHU�OH�VHUYLFH�*60�SRXU�pPHWWUH�GHV�DS�
SHOV�G
XUJHQFH��OH�QXPpUR�G
XUJHQFH�VWDQGDUG�HVW�OH�������'DQV�FHUWDLQV�SD\V��FH�
VHUYLFH�HVW�DFFHVVLEOH��PDLV�OH�WpOpSKRQH�GRLW�rWUH�pTXLSp�G
XQH�FDUWH�6,0�YDOLGH��/HV�
DSSHOV�G
XUJHQFH�SHXYHQW�pJDOHPHQW�rWUH�pPLV�VL�OH�WpOpSKRQH�HVW�SURWpJp�SDU�OH�
FRGH�3,1��YHUURXLOOp�RX�HQ�LQWHUGLFWLRQ�G
DSSHO��
(Q�FDV�G
DSSHO�G
XUJHQFH��YHLOOH]�j�GRQQHU�WRXWHV�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�DYHF�
OD�SOXV�JUDQGH�SUpFLVLRQ��/H�WpOpSKRQH�SHXW�rWUH�OH�VHXO�PR\HQ�GH�FRPPXQLFDWLRQ�
GDQV�XQH�VLWXDWLRQ�G
XUJHQFH��3DU�FRQVpTXHQW��QH�FRXSH]�SDV�OD�FRPPXQLFDWLRQ�
WDQW�TXH�YRXV�Q
HQ�DYH]�SDV�UHoX�O
DXWRULVDWLRQ�

eOLPLQDWLRQ�GHV�HPEDOODJHV
/
HPEDOODJH�XWLOLVp�SRXU�FH�WpOpSKRQH�HVW�IDEULTXp�DYHF�GHV�PDWpULDX[�UHF\FODEOHV�
HW�GRLW�rWUH�pOLPLQp�FRQIRUPpPHQW�j�YRWUH�OpJLVODWLRQ�QDWLRQDOH�VXU�OD�SURWHFWLRQ�GH�
O
HQYLURQQHPHQW��
9HXLOOH]�VpSDUHU�OHV�pOpPHQWV�HQ�SODVWLTXH�HW�HQ�FDUWRQ�HW�OHV�pOLPLQHU�FRPPH�LO�VH�
GRLW�

/HV�WpOpSKRQHV�SRUWDEOHV�XWLOLVHQW�GHV�UpVHDX[�KHUW]LHQV�RX�WHUUHVWUHV�GRQW�O
DFFqV�Q
HVW�SDV�JDUDQWL�
HQ�WRXWHV�FLUFRQVWDQFHV��1H�FRPSWH]�SDV�H[FOXVLYHPHQW�VXU�XQ�WpOpSKRQH�SRUWDEOH�SRXU�OHV�FRPPX�
QLFDWLRQV�XUJHQWHV�YLWDOHV�

�
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3UpSDUDWLRQ�GX�WpOpSKRQH
&DUWH�6,0
$YDQW�G
XWLOLVHU�YRWUH�WpOpSKRQH��YRXV�GHYH]�LQVpUHU�XQH�FDUWH�6,0��6XEVFULEHU�,GHQ�
WLW\�0RGXOH��YDOLGH�GDQV�OH�ORJHPHQW�GH�FDUWH�6,0�
6L�OD�FDUWH�6,0�Q
HVW�SDV�LQVpUpH�RX�Q
HVW�SDV�FRUUHFWHPHQW�LQVWDOOpH�GDQV�VRQ�ORJH�
PHQW��OH�PHVVDJH�9pULILHU�OD�FDUWH�6,0��DSSDUDvW�j�O
pFUDQ�ORUVTXH�OH�WpOpSKRQH�
HVW�PLV�VRXV�WHQVLRQ��9RLU�´,QVHUWLRQ�GH�OD�FDUWH�6,0µ��SDJH���

%DWWHULH
0LVH�HQ�SODFH

9RLU�´0LVH�HQ�SODFH�GH�OD�EDWWHULHµ��SDJH���

5HWUDLW

�$YHUWLVVHPHQW�GH�QLYHDX�GH�FKDUJH�IDLEOH�GH�OD�EDWWHULH
4XDQG�OD�EDWWHULH�HVW�SUHVTXH�GpFKDUJpH��OH�PHVVDJH��%DWWHULH�IDLEOH��DS�
SDUDvW�j�O
pFUDQ�HW�XQ�VLJQDO�VRQRUH�GH�QLYHDX�GH�EDWWHULH�IDLEOH�HVW�pPLV�
6L�YRXV�rWHV�HQ�FRXUV�GH�FRPPXQLFDWLRQ��PHWWH]�ILQ�j�O
DSSHO�HW�PHWWH]�OH�
WpOpSKRQH�KRUV�WHQVLRQ�HQ�DSSX\DQW�ORQJXHPHQW�VXU� ��
5HFKDUJH]�OD�EDWWHULH�FRPPH�GpFULW�RX�UHPSODFH]�OD�SDU�XQH�EDWWHULH�FKDU�
JpH�
1H�PHWWH]�SDV�OH�WpOpSKRQH�KRUV�WHQVLRQ�HQ�UHWLUDQW�OD�EDWWHULH��
9RXV�ULVTXH]�GH�SHUGUH�OHV�GRQQpHV�HQUHJLVWUpHV�GDQV�YRWUH�FDUWH�6,0�

3RXVVH]�HW�PDLQWHQH]�YHUV�OH�KDXW�OH�YHUURX�GH�OD�EDWWHULH�

/D�EDWWHULH�HVW�OLEpUpH�HW�SHXW�DORUV�rWUH�UHWLUpH�
�

�

9HUURX�GH�OD�EDWWHULH
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&KDUJH�GH�OD�EDWWHULH
$ILQ�GH�SURORQJHU�OD�GXUpH�GH�YLH�GH�YRWUH�EDWWHULH��LO�HVW�UHFRPPDQGp�GH�
QH�OD�UHFKDUJHU�TXH�VL�OH�PHVVDJH�G
DYHUWLVVHPHQW��%DWWHULH�IDLEOH��HVW�DI�
ILFKp�j�O
pFUDQ�HW�OH�WpOpSKRQH�pPHW�O
DODUPH�VRQRUH�GH�EDWWHULH�IDLEOH�
&RQQHFWH]�OH�FKDUJHXU�DX�WpOpSKRQH�FRPPH�LQGLTXp��

%UDQFKH]�OH�FKDUJHXU�VXU�OD�SULVH�PXUDOH��/D�EDWWHULH�HVW�DORUV�HQ�FKDUJH�
/H�WpOpSKRQH�SHXW�rWUH�XWLOLVp�HQ�FRXUV�GH�FKDUJH��PDLV�FHFL�DOORQJH�OD�GX�
UpH�GH�OD�FKDUJH�

,QGLFDWHXUV�GH�FKDUJH�ORUVTXH�OH�WpOpSKRQH�HVW�pWHLQW

3HQGDQW�OD�FKDUJH��O
pFUDQ�DIILFKH��(Q�FKDUJH�����/H�YR\DQW�OXPLQHX[�
HVW�URXJH��8QH�IRLV�TXH�OD�FKDUJH�HVW�WHUPLQpH��OH�PHVVDJH��%DWWHULH�
SOHLQH�DSSDUDvW�HW�OH�YR\DQW�OXPLQHX[�GHYLHQW�YHUW�

,QGLFDWHXUV�GH�FKDUJH�ORUVTXH�OH�WpOpSKRQH�HVW�DOOXPp

3HQGDQW�OD�FKDUJH��OHV�WURLV�VHFWLRQV�GH�O
LF{QH�GH�EDWWHULH�FOLJQRWHQW�DOWHU�
QDWLYHPHQW��8QH�IRLV�TXH�OD�FKDUJH�HVW�WHUPLQpH��OHV�WURLV�VHFWLRQV�GH�O
LQ�
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GLFDWHXU�GH�EDWWHULH�UHVWHQW�DIILFKpHV��/H�YR\DQW�OXPLQHX[�Q
HVW�SDV�XWLOLVp�
FRPPH�LQGLFDWHXU�VL�OH�WpOpSKRQH�HVW�DOOXPp��6L�XQ�DSSHO�HVW�UHoX�SHQGDQW�
OD�FKDUJH��OH�YR\DQW�OXPLQHX[�GHYLHQW�YHUW�HW�FOLJQRWH�UDSLGHPHQW�
,O�HVW�QRUPDO�TXH�OD�EDWWHULH�FKDXIIH�SHQGDQW�OD�FKDUJH��8QH�IRLV�OD�FKDUJH�
WHUPLQpH��GpFRQQHFWH]�OH�FKDUJHXU�GX�WpOpSKRQH�HW�UHWLUH]�OD�SULVH�GX�VHF�
WHXU�

7HPSV�GH�FKDUJH�KDELWXHO�DYHF�O
DGDSWDWHXU�VHFWHXU��)=$�����$�

8WLOLVDWLRQ�GH�OD�EDWWHULH�HW�FRQVLJQHV�GH�VpFXULWp
8QH�EDWWHULH�SHXW�rWUH�FKDUJpH�SOXVLHXUV�FHQWDLQHV�GH�IRLV��PDLV�HOOH�VH�Gp�
JUDGH�SURJUHVVLYHPHQW��6L�VRQ�DXWRQRPLH��HQ�YHLOOH�HW�HQ�FRPPXQLFDWLRQ��
D�QHWWHPHQW�GLPLQXp�SDU�UDSSRUW�j�OD�QRUPDOH��LO�HVW�WHPSV�GH�OD�UHPSODFHU�
SDU�XQH�EDWWHULH�QHXYH�
� 1H�ODLVVH]�SDV�OD�EDWWHULH�FRQQHFWpH�DX�FKDUJHXU�SOXV�ORQJWHPSV�TXH�
QpFHVVDLUH��OD�VXUFKDUJH�GLPLQXH�OD�GXUpH�GH�YLH�GH�OD�EDWWHULH�

� 'pFRQQHFWH]�OH�FKDUJHXU�GH�EDWWHULH�GH�OD�VRXUFH�G
DOLPHQWDWLRQ�ORUV�
TXH�YRXV�QH�O
XWLOLVH]�SDV�

� 1
H[SRVH]�SDV�OD�EDWWHULH�j�GHV�FRQGLWLRQV�H[WUrPHV�GH�WHPSpUDWXUH�HW�
G
KXPLGLWp�

� 1H�MHWH]�SDV�XQH�EDWWHULH�DX�IHX��FDU�HOOH�ULVTXH�G
H[SORVHU�
� eYLWH]�GH�PHWWUH�OHV�EDWWHULHV�HQ�FRQWDFW�DYHF�GHV�REMHWV�PpWDOOLTXHV�TXL�
ULVTXHQW�GH�SURYRTXHU�GHV�FRXUWV�FLUFXLWV�VXU�OHV�FRQWDFWV�GH�OD�EDWWHULH�
�WURPERQHV��SLqFHV�GH�PRQQDLH��FKDvQHV��HWF���

� eYLWH]�GH�ODLVVHU�WRPEHU�OD�EDWWHULH�RX�GH�OD�VRXPHWWUH�j�GHV�FKRFV�SK\�
VLTXHV�YLROHQWV�

� 1
HVVD\H]�SDV�GH�GpPRQWHU�OD�EDWWHULH�
� 8WLOLVH]�H[FOXVLYHPHQW�OHV�FKDUJHXUV�GH�EDWWHULH�UHFRPPDQGpV��YRLU�
SDJHV���HW�����

� 6L�OHV�FRQWDFWV�GH�OD�EDWWHULH�VRQW�WkFKpV��QHWWR\H]�OHV�DYHF�XQ�FKLIIRQ�
GRX[�

� ,O�HVW�QRUPDO�TXH�OD�EDWWHULH�FKDXIIH�SHQGDQW�OD�FKDUJH�
� /HV�EDWWHULHV�XVDJpHV�GRLYHQW�rWUH�UHWRXUQpHV�DX�OLHX�G
DFKDW�RX�j�XQ�
VHUYLFH�TXL�VH�FKDUJH�GH�OHXU�pOLPLQDWLRQ�SDU�GHV�YRLHV�DGpTXDWHV��1H�
MHWH]�SDV�OHV�EDWWHULHV�XVDJpHV�DYHF�OHV�RUGXUHV�PpQDJqUHV�

eOLPLQDWLRQ�GH�OD�EDWWHULH

7\SH�GH�EDWWHULH 7HPSV�GH�FKDUJH�KDELWXHO

3HWLWH�EDWWHULH��)=$�����$ ��K���

9HXLOOH]�pOLPLQHU�YRV�EDWWHULHV�XVDJpHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�
QDWLRQDOH�UHODWLYH�j�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW��
(Q�FDV�GH�GRXWH��FRQWDFWH]�OHV�VHUYLFHV�ORFDX[�GH�O
HQYLURQQHPHQW�SRXU�
SOXV�G
LQIRUPDWLRQV�VXU�O
pOLPLQDWLRQ�GHV�EDWWHULHV�XVDJpHV�
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2SpUDWLRQV�GH�EDVH
0LVH�VRXV�WHQVLRQ�GX�WpOpSKRQH��pFUDQ�GH�YHLOOH
HW�PLVH�KRUV�WHQVLRQ�GX�WpOpSKRQH
0LVH�VRXV�WHQVLRQ�GX�WpOpSKRQH

8QH�DQLPDWLRQ�DSSDUDvW�j�O
pFUDQ��8Q�VLJQDO�VRQRUH�LQGLTXH�TXH�OD�FRQ�
QH[LRQ�HVW�pWDEOLH�HW�OH�QRP�GX�UpVHDX�HW�RX�GH�O
RSpUDWHXU�DSSDUDLVVHQW�j�
O
pFUDQ��DYHF�O
KHXUH�HW�OD�GDWH��OHV�LQGLFDWHXUV�G
LQWHQVLWp�GX�VLJQDO�HW�GH�QL�
YHDX�GH�FKDUJH�GH�EDWWHULH�DLQVL�TXH�OHV�WRXFKHV�GH�IRQFWLRQ�,QWHUQHW�HW�
606��9RLU�HQ�SDJH����SRXU�VDYRLU�FRPPHQW�UpJOHU�O
KHXUH�HW�OD�GDWH�
/
pFUDQ�GH�YHLOOH�QRUPDO�HVW�UHSUpVHQWp�FL�GHVVRXV��

/RUVTXH�OH�WpOpSKRQH�HVW�GDQV�FHW�pWDW��YRXV�SRXYH]�UHFHYRLU�RX�pPHWWUH�
GHV�DSSHOV�RX�XWLOLVHU�XQH�GHV�QRPEUHXVHV�IRQFWLRQQDOLWpV�LQWpJUpHV�
'HSXLV�O
pFUDQ�GH�YHLOOH��OD�WRXFKH� �YRXV�SHUPHW�G
DFFpGHU�GLUHFWHPHQW�
DX[�QXPpURV�HQUHJLVWUpV�GDQV�YRWUH�UpSHUWRLUH��YRLU�SDJH������$SSX\H]�
VXU �SRXU�DFFpGHU�DX�PHQX�SULQFLSDO�GX�WpOpSKRQH��$SSX\H]�VXU� �
SRXU�DFFpGHU�DX�UpJODJH�GHV�YROXPHV��YRLU�SDJH������9RXV�SRXYH]�FRXSHU�
OD�VRQQHULH�G
XQ�DSSHO�UHoX�HQ�DSSX\DQW�VXU�OD�WRXFKH� ��/HV�WRXFKHV�QX�
PpULTXHV�� �j� �HW� ��SHUPHWWHQW�G
DIILFKHU�OHV�FKLIIUHV�FRUUHVSRQGDQW�
j�O
pFUDQ��YRLU�pJDOHPHQW�´1XPpURWDWLRQ�UDSLGHµ��SDJH �����/D�WRXFKH� �
SHUPHW�GH�FRPSRVHU�XQ�QXPpUR�GH�WpOpSKRQH�WDQGLV�TXH�OD�WRXFKH� �LQ�
WHUURPSW�OD�QXPpURWDWLRQ�RX�PHW�ILQ�j�XQ�DSSHO�

9HUURXLOODJH�GX�FODYLHU
6
LO�HVW�DFWLYp��OH�YHUURXLOODJH�FODYLHU�SHUPHW�G
pYLWHU�OHV�DSSHOV�IRUWXLWV�RX�
WRXWH�DXWUH�FRPPDQGH�LQYRORQWDLUH�GH�O
XWLOLVDWHXU�ORUVTXH�OH�WpOpSKRQH�

$SSX\H]�ORQJXHPHQW�VXU� ��8Q�VLJQDO�VRQRUH�LQGLTXH�OD�PLVH�
VRXV�WHQVLRQ�GX�WpOpSKRQH�
6L�OH�WpOpSKRQH�HVW�YHUURXLOOp��OH�PHVVDJH�(QWUHU�OH�FRGH�GH�
YHUURXLOODJH�DSSDUDvW�j�O
pFUDQ��6DLVLVVH]�OH�FRGH�j���FKLIIUHV�HW�
DSSX\H]�VXU�2N �
6L�YRWUH�FDUWH�6,0�HVW�SURWpJpH�SDU�XQ�FRGH�3,1��O
pFUDQ�DIILFKH�
(QWUHU�FRGH�3,1��
6DLVLVVH]�YRWUH�FRGH�3,1��SXLV�DSSX\H]�VXU�2N� �

3RXU�SOXV�GH�GpWDLOV�VXU�OHV�FRGHV�3,1�HW�OHV�FRGHV�GH�YHUURXLOODJH��UHSRUWH]�YRXV�DX[�SDJHV����
HW ���
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HVW�GDQV�XQH�SRFKH��XQ�SRUWH�GRFXPHQWV�RX�XQ�VDF�j�PDLQ��/H�YHUURXLOODJH�
GX�FODYLHU�Q
HPSrFKH�SDV�GH�UHFHYRLU�OHV�DSSHOV��DX[TXHOV�YRXV�SRXYH]�Up�
SRQGUH�QRUPDOHPHQW��/H�YHUURXLOODJH�HVW�DXWRPDWLTXHPHQW�UpDFWLYp�GqV�
TXH�O
DSSHO�UHoX�HVW�WHUPLQp�
3RXU�YHUURXLOOHU�OH�FODYLHU�

3RXU�GpYHUURXLOOHU�OH�FODYLHU��

,QWHUQHW
'DQV�O
pFUDQ�GH�YHLOOH��DSSX\H]�VXU�,QWHUQHW� �SRXU�DIILFKHU�OH�PHQX�SULQ�
FLSDO�,QWHUQHW�G
R��YRXV�SRXYH]�DSSHOHU�OD�SDJH�G
DFFXHLO�SURSRVpH�SDU�YR�
WUH�RSpUDWHXU��5HSRUWH]�YRXV�SDJH����SRXU�SOXV�G
LQIRUPDWLRQV�
FRQFHUQDQW�FHWWH�IRQFWLRQ�

0HVVDJHV�FRXUWV��606�
$SSX\H]�VXU�606� �SRXU�DFFpGHU�DX�PHQX�GHV�PHVVDJHV�FRXUWV��/HV�IRQF�
WLRQQDOLWpV�SURSRVpHV�VRQW�OHV�PrPHV�TXH�FHOOHV�REWHQXHV�j�SDUWLU�G
XQ�DF�
FqV�j�FH�PrPH�PHQX�YLD�OH�PHQX�SULQFLSDO��5HSRUWH]�YRXV�SDJH����SRXU�
SOXV�G
LQIRUPDWLRQV�FRQFHUQDQW�OHV�IRQFWLRQQDOLWpV�DFFHVVLEOHV�GDQV�FH�PH�
QX�

5pWUR�pFODLUDJH
/H�UpWUR�pFODLUDJH�GH�O
pFUDQ�UHVWH�QRUPDOHPHQW�pWHLQW��/
pFUDQ�HW�OH�FODYLHU�
VRQW�pFODLUpV�SHQGDQW����VHFRQGHV�ORUVTXH�YRXV�DSSX\H]�VXU�XQH�WRXFKH��
/
pFODLUDJH�UHVWH�DOOXPp�HQ�FDV�GH�UpFHSWLRQ�G
DSSHO�WDQW�TXH�YRXV�QH�Up�
SRQGH]�SDV�

0LVH�KRUV�WHQVLRQ�GX�WpOpSKRQH

8Q�VLJQDO�VRQRUH�FRQILUPH�OD�PLVH�KRUV�WHQVLRQ�GX�WpOpSKRQH��8QH�DQL�
PDWLRQ�DSSDUDvW�j�O
pFUDQ��/H�WpOpSKRQH�VH�PHW�HQVXLWH�KRUV�WHQVLRQ�

$SSX\H]�ORQJXHPHQW�VXU� ��
/H�WpOpSKRQH�DIILFKH� �

$SSX\H]�VXU�'pYHUU�� �SXLV�VXU� �

6L�OD�WRXFKH�GH�IRQFWLRQ�GURLWH�D�pWp�SURJUDPPpH�DYHF�XQH�DXWUH�IRQFWLRQ��YRLU�SDJH������OH�IDLW�
G
DSSX\HU�ORQJXHPHQW�VXU�OD�WRXFKH���YHUURXLOOHUD�GpYHUURXLOOHUD�OH�FODYLHU�
5HSRUWH]�YRXV�j�OD�SDJH����SRXU�SOXV�GH�GpWDLOV�VXU�OH�YHUURXLOODJH�

/H�UpJODJH�GX�UpWUR�pFODLUDJH�HVW�GpFULW�SDJHV����HW����

$SSX\H]�ORQJXHPHQW�VXU� �

1
pWHLJQH]�SDV�OH�WpOpSKRQH�HQ�HQOHYDQW�OD�EDWWHULH��FDU�FHFL�ULVTXH�GH�SURYRTXHU�OD�SHUWH�GHV�GRQ�
QpHV�HQUHJLVWUpHV�VXU�OD�FDUWH�6,0�

�

�

�
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ePLVVLRQ�HW�UpFHSWLRQ�G
XQ�DSSHO
/H�WpOpSKRQH�QH�SHXW�pPHWWUH�HW�UHFHYRLU�G
DSSHOV�TXH�V
LO�HVW�VRXV�WHQVLRQ��GpYHU�
URXLOOp��pTXLSp�G
XQH�FDUWH�6,0�YDOLGH�HW�VLWXp�GDQV�XQH�]RQH�GH�FRXYHUWXUH�*60��
6L�OH�WpOpSKRQH�QH�WURXYH�SDV�GH�UpVHDX��O
pFUDQ�GHPHXUH�YLHUJH��3RXU�REWHQLU�GH�
PHLOOHXUV�UpVXOWDWV�DORUV�TXH�YRXV�pPHWWH]�RX�TXH�YRXV�UHFHYH]�XQ�DSSHO��YHXLOOH]�
GpSOR\HU�O
DQWHQQH�HQWLqUHPHQW�

ePLVVLRQ�G
XQ�DSSHO

/HV�DSSHOV�LQWHUQDWLRQDX[�SHXYHQW�rWUH�SUpFpGpV�GH����RX����3RXU�VDL�
VLU�OH�VLJQH���GHYDQW�XQ�QXPpUR��DSSX\H]�ORQJXHPHQW�VXU�OD�
WRXFKH ��
9RXV�SRXYH]�VDLVLU�MXVTX
j����FKLIIUHV�DX�PD[LPXP��&RUULJH]�OHV�HU�
UHXUV�GH�VDLVLH�HQ�DSSX\DQW�VXU�(IIDFHU� ��9RXV�SRXYH]�HIIDFHU�O
LQWp�
JUDOLWp�GX�QXPpUR�HQ�DSSX\DQW�ORQJXHPHQW�VXU�FHWWH�WRXFKH�

/
pFUDQ�DIILFKH�OH�QXPpUR�FRPSRVp�DLQVL�TXH�O
LF{QH�DQLPpH� ��/RUV�
TXH�OD�FRPPXQLFDWLRQ�HVW�pWDEOLH��XQH�WRQDOLWp�GH�VRQQHULH�HVW�pPLVH�
GDQV�O
pFRXWHXU�HW�XQ�FRPSWHXU�DSSDUDvW�j�O
pFUDQ��8QH�IRLV�TXH�OH�FRU�
UHVSRQGDQW�UpSRQG��YRXV�SRXYH]�SRXUVXLYUH�YRWUH�DSSHO�QRUPDOH�
PHQW�
� /H�PHVVDJH�2FFXSp�LQGLTXH�TXH�OH�QXPpUR�DSSHOp�HVW�RFFXSp��6L�OH�
UDSSHO�DXWRPDWLTXH�HVW�DFWLYp��OH�WpOpSKRQH�WHQWH�GH�FRPSRVHU�GH�
QRXYHDX�OH�QXPpUR��YRLU�SDJH����SRXU�SOXV�GH�GpWDLOV��

� /H�PHVVDJH�,QWHUGLW��QXPpURV�IL[HV��VLJQLILH�TXH�OH�QXPpUR�
FRPSRVp�Q
HVW�SDV�DXWRULVp�SDU�OD�OLVWH�GHV�DSSHOV�IL[HV��5HSRUWH]�
YRXV�j�OD�SDJH����SRXU�SOXV�GH�GpWDLOV�

� 6L�OH�QXPpUR�FRPSRVp�FRUUHVSRQG�j�XQ�QXPpUR�HQUHJLVWUp�GDQV�OH�
UpSHUWRLUH��OH�QRP�GH�OD�SHUVRQQH�DSSHOpH�DSSDUDvW�DORUV�j�OD�SODFH�
GX�QXPpUR�

� /
LF{QH�GH�GHX[LqPH�OLJQH�� ��DSSDUDvW�XQH�IRLV�TXH�OD�FRPPXQLFD�
WLRQ�HVW�pWDEOLH��VL�FH�VHUYLFH�HVW�GLVSRQLEOH���(OOH�LQGLTXH�TXH�OD�
FRPPXQLFDWLRQ�HVW�pWDEOLH�VXU�OD�OLJQH���

)LQ�G
XQ�DSSHO

/H�FRPSWHXU�G
DSSHOV�V
DUUrWH�HW� �GLVSDUDvW��/
pFUDQ�GH�YHLOOH�HVW�GH�
QRXYHDX�DIILFKp�DSUqV�TXHOTXHV�VHFRQGHV�RX�HQ�DSSX\DQW�VXU��
6RUWLU �
1��%����OD�IHUPHWXUH�GX�IOLS�QH�PHW�SDV�ILQ�j�XQ�DSSHO�

6DLVLVVH]�OH�QXPpUR�GH�WpOpSKRQH�VRXKDLWp�j�O
DLGH�GHV�WRXFKHV�QX�
PpULTXHV�� �j� �HW� ��

3RXU�FRPSRVHU�OH�QXPpUR��DSSX\H]�VXU� �

$SSX\H]�VXU� �
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5pFHSWLRQ�G
XQ�DSSHO
/RUVTX
XQ�DSSHO�HVW�UHoX��OH�WpOpSKRQH�VRQQH��/H�YR\DQW�OXPLQHX[�YHUW�VL�
WXp�HQ�KDXW�GX�WpOpSKRQH�FOLJQRWH��OH�UpWUR�pFODLUDJH�GHV�WRXFKHV�HW�GH�
O
pFUDQ�V
DOOXPH�HW�OH�V\PEROH� �FOLJQRWH�j�O
pFUDQ��6L�OH�YROXPH�GH�OD�VRQ�
QHULH�HVW�UpJOp�j�]pUR��GpVDFWLYp��RX�HQ�PRGH�©9LEUHXUª��OH�WpOpSKRQH�
Q
pPHW�DXFXQH�VRQQHULH�DXGLEOH��YRLU�HQ�SDJH����SRXU�UpJOHU�OH�YROXPH�GH�
OD�VRQQHULH��
3RXU�DFFHSWHU��UpSRQGUH�j��O
DSSHO��

/D�IRQFWLRQ�6LOHQFH� �FRXSH�OD�WRQDOLWp�GH�OD�VRQQHULH�HW�YRXV�SHUPHW�
GH�VRUWLU�G
XQH�SLqFH�DYDQW�G
DSSX\HU�VXU� ��
1��%����O
RXYHUWXUH�GX�IOLS�QH�SHUPHW�SDV�GH�UpSRQGUH�j�XQ�DSSHO�

3RXU�UHMHWHU�O
DSSHO�RX�UHQYR\HU�OD�WRQDOLWp�GH�OLJQH�RFFXSpH�

6L�O
DSSHO�HVW�DFFHSWp��O
pFUDQ�DIILFKH� ��9RXV�SRXYH]�DORUV�SRXUVXLYUH�
QRUPDOHPHQW�YRWUH�FRPPXQLFDWLRQ�
� 6L�OH�QXPpUR�GH�O
DSSHODQW�Q
HVW�SDV�GLVSRQLEOH���$SSHO���HVW�DIILFKp�
j�O
pFUDQ�GXUDQW�OD�FRQQH[LRQ�

� 6L�OH�QXPpUR�GH�O
DSSHODQW�HVW�GLVSRQLEOH��$SSHO���HVW�DIILFKp�j�
O
pFUDQ�GXUDQW�OD�FRQQH[LRQ�VL�FH�QXPpUR�QH�FRUUHVSRQG�j�DXFXQ�
GHV�QXPpURV�VWRFNpV�GDQV�OHV�UpSHUWRLUHV��6LQRQ�OH�QRP�DVVRFLp�
GDQV�OHV�UpSHUWRLUHV�HVW�DIILFKp�GXUDQW�OD�FRQQH[LRQ�

� 6L�O
DSSHODQW�D�FDFKp�VRQ�QXPpUR��1XPpUR�FDFKp�HVW�DIILFKp�SHQ�
GDQW�OD�SUpVHQWDWLRQ�GH�O
DSSHO�HW�HQVXLWH�$SSHO���HVW�DIILFKp�
GXUDQW�OD�FRQQH[LRQ�

� 8Q�FRPSWHXU�G
DSSHO�UHoX�HVW�pJDOHPHQW�DIILFKp�
� �DSSDUDvW�VL�OD�FRPPXQLFDWLRQ�HVW�pWDEOLH�VXU�YRWUH�OLJQH�
QXPpUR ���SRXU�SOXV�GH�GpWDLOV��YRLU�SDJH�����

3RXU�PHWWUH�ILQ�j�O
DSSHO�

/H�QXPpUR�GH�O
DSSHODQW��V
LO�HVW�DFFHVVLEOH��HVW�HQUHJLVWUp�GDQV�OH�MRXU�
QDO�GHV�DSSHOV�UHoXV��SRXU�SOXV�GH�GpWDLOV��YRLU�SDJH�����
1��%����OD�IHUPHWXUH�GX�IOLS�QH�PHW�SDV�ILQ�j�XQ�DSSHO�

$SSX\H]�VXU� �

$SSX\H]�VXU� �

$SSX\H]�VXU� �
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,QGLFDWLRQV�G
DSSHOV�VDQV�UpSRQVH��GH�PHVVDJHV�
UpSRQGHXU�HW�GH�QRXYHDX[�PHVVDJHV�FRXUWV�UHoXV
� 6L�XQ�RX�SOXVLHXUV�DSSHOV�UHoX�VRQW�UHVWpV�VDQV�UpSRQVH��O
pFUDQ�DIILFKH� ��
$SSX\H]��OH�FDV�pFKpDQW��VXU�/LUH� �SRXU�YLVXDOLVHU�OHV�QXPpURV�GHV�XVDJHUV�
D\DQW�DSSHOp�DLQVL�TXH�OD�GDWH�HW�O
KHXUH�GH�OHXU�DSSHO��$SSX\H]�VXU� �SRXU�
DSSHOHU�FH�QXPpUR��/HV�QXPpURV�GHV�DSSHOV�VDQV�UpSRQVH�VRQW�HQUHJLVWUpV�GDQV�
OH�MRXUQDO�GHV�DSSHOV�VDQV�UpSRQVH��YRLU�SDJH ���SRXU�SOXV�GH�GpWDLOV��

� /H�GpS{W�G
XQ�PHVVDJH�YRFDO�VXU�YRWUH�UpSRQGHXU�YRXV�HVW�VLJQDOp�SDU�XQH�
DODUPH�VRQRUH�HW�OH�V\PEROH� �DSSDUDvW�j�O
pFUDQ��$SSX\H]�VXU�/LUH� �SRXU�DIIL�
FKHU�OH�PHVVDJH�RX�DSSX\H]�VXU� �SRXU�DSSHOHU�SDU�QXPpURWDWLRQ�UDSLGH�YRWUH�
FHQWUH�GH�PHVVDJHULH�YRFDOH��YRLU�SDJHV���HW����SRXU�SOXV�GH�GpWDLOV��
1��%����VL�O
pFUDQ�DIILFKH�SOXVLHXUV�LQGLFDWHXUV��DSSX\H]�VXU�/LUH� �SRXU�DIILFKHU�
XQ�PHQX�TXL�YRXV�RIIUH�XQ�FKRL[�SDUPL�GLIIpUHQWHV�RSWLRQV�

� /RUVTXH�YRXV�UHFHYH]�XQ�QRXYHDX�PHVVDJH�GH�WH[WH�FRXUW�606��OH�WpOpSKRQH�
pPHW�XQH�DODUPH�VRQRUH�HW�DIILFKH� ��$SSX\H]�VXU�/LUH� �SRXU�FRQVXOWHU�OD�
ERvWH�GH�PHVVDJHV�FRXUWV�606�

� 6L� �FOLJQRWH��YRXV�GHYH]�VXSSULPHU�DX�PRLQV�XQ�DQFLHQ�PHVVDJH�VWRFNp�DYDQW�
GH�SRXYRLU�UHFHYRLU�GH�QRXYHDX[�PHVVDJHV��UHSRUWH]�YRXV�SDJH����SRXU�SOXV�
G
LQIRUPDWLRQV��

/D�TXDQWLWp�HW�OH�W\SH�GHV�LQGLFDWLRQV�VRQW�SUpVHQWpV�j�O
pFUDQ��

$SSX\H]�VXU�/LUH� �SRXU�VpOHFWLRQQHU�OH�W\SH�GH�PHVVDJH�UHoX��
$SSX\H]�VXU�2SWLRQV� �RX� �SRXU�DIILFKHU�OH�PHVVDJH�

/RUVTX
XQ�LQGLFDWHXU�HVW�DIILFKp��OD�GDWH�HVW�WHPSRUDLUHPHQW�PDVTXpH��(Q�UHYDQFKH��VL�O
pFUDQ�DIIL�
FKH�GHX[�RX�WURLV�LQGLFDWHXUV��O
KHXUH�HW�OD�GDWH�VRQW�DORUV�WHPSRUDLUHPHQW�PDVTXpHV�
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2SpUDWLRQV�JpQpUDOHV
&RPSRVLWLRQ�G
XQ�QXPpUR�HQ�PpPRLUH
7RXW�QXPpUR�HQUHJLVWUp�VXU�OD�FDUWH�6,0�RX�GDQV�OD�PpPRLUH�LQWHUQH�GX�WpOpSKRQH�
SHXW�rWUH�UDSSHOp�j�O
pFUDQ�SRXU�rWUH�FRPSRVp�

���GHSXLV�OH�UpSHUWRLUH

���GHSXLV�OD�OLVWH�GHV�GHUQLHUV�QXPpURV�DSSHOpV
/HV����GHUQLHUV�QXPpURV�DSSHOpV�VRQW�FRQVHUYpV�HQ�PpPRLUH�GDQV�OH�WpOp�
SKRQH�

���GHSXLV�OH�MRXUQDO�GHV�DSSHOV
6L�FH�VHUYLFH�HVW�DFWLYp��OHV�FLQT�GHUQLHUV�QXPpURV�G
DSSHOV�pPLV��UHoXV�VDQV�
UpSRQVH�HW�UHoXV�UpSRQGXV�RX�UHMHWpV��TX
LOV�DLHQW�IDLW�O
REMHW�G
XQH�UpSRQVH�
RX�QRQ���UHoXV�HW�DFFHSWpV��VRQW�HQUHJLVWUpV�SDU�OH�WpOpSKRQH�GDQV�O
RSWLRQ�
GH�PHQX�GH�MRXUQDO�GHV�DSSHOV�

'HUQLHUV�QXPpURV�FRPSRVpV
/
DFFqV�UDSLGH�DX[����GHUQLHUV�QXPpURV�FRPSRVpV�SHXW�DXVVL�rWUH�REWHQX�HQ�DS�
SX\DQW�VXU �

$SSX\H]�EULqYHPHQW�VXU� �SRXU�RXYULU�OH�UpSHUWRLUH�

8WLOLVH]� �RX� �SRXU�IDLUH�GpILOHU�OD�OLVWH�GHV�QXPpURV�

$SSX\H]�VXU� �SRXU�FRPSRVHU�OH�QXPpUR�

9RLU�pJDOHPHQW�´5pSHUWRLUHVµ��SDJH����

$SSX\H]�VXU� �SRXU�DIILFKHU�OHV�GHUQLHUV�QXPpURV�DSSHOpV�

8WLOLVH]� �RX� �SRXU�IDLUH�GpILOHU�OD�OLVWH�GHV�QXPpURV�

$SSX\H]�VXU� �SRXU�FRPSRVHU�OH�QXPpUR�VRXKDLWp�

$SSX\H]�VXU� ��6pOHFWLRQQH]�$SSHOV�	�'XUpHV�
6pOHFWLRQQH]�-RXUQDO�GHV�DSSHOV�
6pOHFWLRQQH]�'HUQLHUV�FRPSRVpV��5HoXV�QRQ�UpSRQGXV�RX�
$SSHOV�UHoXV�

8WLOLVH]� �RX� �SRXU�IDLUH�GpILOHU�OD�OLVWH�MXVTX
DX�QXPpUR�VRX�
KDLWp�

$SSX\H]�VXU� �SRXU�FRPSRVHU�OH�QXPpUR�

9RLU�pJDOHPHQW�´$SSHOV�HW�GXUpHVµ��SDJH����

'DQV�O
pFUDQ�GH�YHLOOH��OH�IDLW�G
DSSX\HU�VXU� �DIILFKHUD�XQH�OLVWH�
GHV�GHUQLHUV�QXPpURV�FRPSRVpV�

8WLOLVH]� �RX� �SRXU�IDLUH�GpILOHU�OD�OLVWH�GHV�QXPpURV�UHTXLV�

$SSX\H]�VXU� �SRXU�FRPSRVHU�OH�QXPpUR�

/HV�GHUQLHUV�QXPpURV�FRPSRVpV�VRQW�VWRFNpV�GDQV�OH�WpOpSKRQH�HW�QRQ�GDQV�OD�FDUWH�6,0�
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1XPpURWDWLRQ�UDSLGH
7RXW�QXPpUR�HQUHJLVWUp�GDQV�OD�FDUWH�6,0�SHXW�rWUH�DVVRFLp�DX[�WRXFKHV�GH�QXPp�
URWDWLRQ�UDSLGH�� �j� ��

3DU�GpIDXW�� �HVW�WRXMRXUV�DIIHFWpH�DX�QXPpUR�GX�FHQWUH�GH�PHVVD�
JHULH�YRFDOH��5HSRUWH]�YRXV�j�OD�SDJH����SRXU�DIIHFWHU�GHV�QXPpURV�
DX[�WRXFKHV�GH�QXPpURWDWLRQ�UDSLGH�

0RGH�VLOHQFLHX[
&H�PRGH�SHUPHW�G
pYLWHU�GH�GpUDQJHU�YRWUH�HQWRXUDJH�HQ�GpVDFWLYDQW�OHV�WRQDOLWpV�
GH�VRQQHULH�HW�G
DODUPH�

$FWLYDWLRQ�GX�PRGH�VLOHQFLHX[

�HVW�DIILFKp�j�O
pFUDQ�ORUVTXH�FHWWH�IRQFWLRQ�HVW�DFWLYpH�

'pVDFWLYDWLRQ

&RXSXUH�PLFUR
3HQGDQW�XQH�FRPPXQLFDWLRQ��YRXV�SRXYH]�FRXSHU�OH�PLFUR�DILQ�GH�YRXV�HQWUHWHQLU�
HQ�SULYp�DYHF�OHV�SHUVRQQHV�TXL�VRQW�DYHF�YRXV�VDQV�rWUH�HQWHQGX�SDU�OH�FRUUHVSRQ�
GDQW��

$FWLYDWLRQ�GH�OD�FRXSXUH�PLFUR
(Q�FRXUV�GH�FRPPXQLFDWLRQ�

'pVDFWLYDWLRQ�GH�OD�FRXSXUH�PLFUR

$SSX\H]�ORQJXHPHQW�VXU�O
XQH�GHV�WRXFKHV�VRXKDLWpHV�� �j� ���/H�
QXPpUR�HVW�DIILFKp�j�O
pFUDQ��SXLV�FRPSRVp�QRUPDOHPHQW�

$SSX\H]�VXU�� �
6pOHFWLRQQH]�9LEUHXU�RX�9LEUHXU�SXLV�VRQQHULH�

$SSX\H]�VXU� �
6pOHFWLRQQH]�6RQQHULH�

6L�OH�YROXPH�GH�VRQQHULH�HVW�j�]pUR��XQ�PHVVDJH�G
DYHUWLVVHPHQW�DSSDUDvW�j�O
pFUDQ�
9RLU�pJDOHPHQW�´0RGH�G
DOHUWH�DXGLRµ��SDJH����

$SSX\H]�VXU�6HFUHW� �

$SSX\H]�VXU�0LFUR� �

/H�PLFUR�HVW�DXWRPDWLTXHPHQW�UpDFWLYp�ORUVTXH�YRXV�UHFHYH]�XQ�QRXYHO�DSSHO�
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5pJODJH�GX�YROXPH
3RXU�UpJOHU�OH�QLYHDX�VRQRUH�GH�UpFHSWLRQ�HQ�FRXUV�GH�FRQYHUVDWLRQ�

(QYRL�GH�WRQDOLWpV�PXOWLIUpTXHQFHV��'70)�
/HV�WRQDOLWpV�PXOWLIUpTXHQFHV��'70)��SHUPHWWHQW�G
XWLOLVHU�OHV�UpSRQGHXUV�WpOpSKR�
QLTXHV��PHVVDJHULHV�YRFDOHV��VHUYLFHV�EDQFDLUHV�SDU�WpOpSKRQH��HWF��&HV�WRQDOLWpV�
SHUPHWWHQW�GH�FRPPXQLTXHU�GHV�PRWV�GH�SDVVH�HW�GHV�QXPpURV�GH�UDSSHO�

(QYRL�PDQXHO
3RXU�HQYR\HU�GLUHFWHPHQW�GHV�WRQDOLWpV�'70)�GHSXLV�OH�FODYLHU�SHQGDQW�
XQH�FRPPXQLFDWLRQ��

/HV�WRQDOLWpV�GH�WRXFKHV�VRQW�pPLVHV�GDQV�O
pFRXWHXU�HW�LPPpGLDWH�
PHQW�HQYR\pHV��

(QYRL�DXWRPDWLTXH
3RXU�HQYR\HU�XQH�FKDvQH�GH�WRQDOLWpV�'70)�SHQGDQW�XQH�FRPPXQLFDWLRQ�

)RQFWLRQ�3DXVH
,O�HVW�SRVVLEOH�GH�VDLVLU�j�O
pFUDQ�GHV�QXPpURV�GH�WpOpSKRQH�DYHF�XQH�VpTXHQFH�GH�
WRQDOLWpV�'70)�RX�GH�OHV�HQUHJLVWUHU�HQVHPEOH�HQ�PpPRLUH�V
LOV�VRQW�VpSDUpV�SDU�
XQH�©SDXVHª��3RXU�LQVpUHU�XQH�SDXVH�HQWUH�GHV�QXPpURV��DSSX\H]�ORQJXHPHQW�
VXU ��/D�OHWWUH�S�DSSDUDvW�j�O
pFUDQ��9RXV�SRXYH]�HQUHJLVWUHU�DXWDQW�GH�SDXVHV�TXH�
YRXV�OH�VRXKDLWH]�DYHF�XQ�PD[LPXP�GH����j����FKLIIUHV��VXLYDQW�OD�FDSDFLWp�GH�Pp�
PRLUH�GH�OD�FDUWH�6,0�HW�GX�WpOpSKRQH���

8WLOLVH]� �RX� �SRXU�GLPLQXHU�DXJPHQWHU�OH�YROXPH�VXU�KXLW�
QLYHDX[��FRPPH�LQGLTXp�j�O
pFUDQ�
$SSX\H]�VXU�6RUWLU� �RX�DWWHQGH]���VHFRQGHV�SRXU�UHYHQLU�j�
O
pFUDQ�SUpFpGHQW�

9RLU�pJDOHPHQW�´5pJODJHV�GX�YROXPHµ��SDJH����

$SSX\H]�VXU�OHV�WRXFKHV�UHTXLVHV�

$SSX\H]�VXU�2SWLRQV� �
6pOHFWLRQQH]�'70)�DXWR�
6DLVLVVH]�OHV�QXPpURV�'70)�j�O
pFUDQ�j�O
DLGH�GX�FODYLHU�RX�HQ�
UDSSHODQW�XQ�QXPpUR�HQUHJLVWUp�GDQV�OH�UpSHUWRLUH��GDQV�
1RPV ��
$SSX\H]�VXU�2N ��8QH�IRLV�TXH�OHV�WRQDOLWpV�VRQW�HQYR\pHV��
O
pFUDQ�GH�FRPPXQLFDWLRQ�QRUPDO�UpDSSDUDvW�

/HV�WRQDOLWpV�'70)�QH�SHXYHQW�SDV�rWUH�HQYR\pHV�ORUVTX
XQ�DSSHO�HVW�PLV�HQ�DWWHQWH�
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2SWLRQV�HQ�FRXUV�GH�FRPPXQLFDWLRQ
0LVH�HQ�DWWHQWH�HW�UHSULVH�G
XQ�DSSHO

3RXU�PHWWUH�XQ�DSSHO�HQ�DWWHQWH�HQ�FRXUV�GH�FRPPXQLFDWLRQ�

3RXU�UHSUHQGUH�XQ�DSSHO�

3RXU�pPHWWUH�XQ�VHFRQG�DSSHO�SHQGDQW�TX
XQ�DSSHO�HVW�HQ�DWWHQWH�

9RXV�SRXYH]�pJDOHPHQW�PHWWUH�HQ�DWWHQWH��UHSUHQGUH�HW�pPHWWUH�XQ�
VHFRQG�DSSHO�HQ�FRXUV�GH�FRPPXQLFDWLRQ�HQ�XWLOLVDQW�2SWLRQV� �
SRXU�DIILFKHU�XQ�PHQX�FRQWHQDQW�OHV�RSpUDWLRQV�GpFULWHV�FL�GHVVXV��
)DLWHV�GpILOHU�OH�PHQX�MXVTX
j�O
RSWLRQ�VRXKDLWpH�HW�DSSX\H]�VXU�9DOL�
GHU� �RX ��YRLU�pJDOHPHQW�´$SSHOV�HQ�FRQIpUHQFHµ��SDJH�����

$YLV�G
DSSHO��SHUPXWDWLRQ�HW�DSSHOV�HQ�FRQIpUHQFH

$YLV�G
DSSHO
/
DYLV�G
DSSHO�HVW�XQH�IRQFWLRQ�GX�UpVHDX�TXL�YRXV�SHUPHW�GH�UHFHYRLU�XQ�
VHFRQG�DSSHO�SHQGDQW�XQH�FRPPXQLFDWLRQ��&HFL�VLJQLILH�TXH�YRXV�SRXYH]�
PHWWUH�XQ�DSSHO�HQ�FRXUV�©HQ�DWWHQWHª�SHQGDQW�TXH�YRXV�UpSRQGH]�j�XQ�
GHX[LqPH�DSSHO�RX�TXH�YRXV�HQ�pPHWWH]�XQ��
3RXU�DFWLYHU�RX�GpVDFWLYHU�OH�VHUYLFH�G
DYLV�G
DSSHOV�

$SSX\H]�VXU� �

$SSX\H]�VXU� �

6DLVLVVH]�XQ�QXPpUR�j�O
pFUDQ��$SSX\H]�VXU� �SRXU�FRPSRVHU�OH�
QXPpUR�
8QH�IRLV�TXH�OD�GHX[LqPH�FRPPXQLFDWLRQ�HVW�pWDEOLH��DSSX\H]�
VXU �SRXU�EDVFXOHU�HQWUH�OHV�GHX[�DSSHOV�
3RXU�PHWWUH�ILQ�j�O
DSSHO�HQ�FRXUV��VpOHFWLRQQH]�7HUPLQHU�O
DSSHO�
DFWLI�GDQV�OH�PHQX�2SWLRQV�HW� ��'DQV�FH�FRQWH[WH��O
DXWUH�DSSHO�
HVW�UHSULV�DXWRPDWLTXHPHQW�VL�O
DSSHO�DFWLI�HVW�WHUPLQp�

$SSX\H]�VXU� �SRXU�PHWWUH�ILQ�j�O
DXWUH�DSSHO�

9RXV�SRXYH]�pJDOHPHQW�PHWWUH�ILQ�VLPXOWDQpPHQW�DX[�GHX[�DSSHOV�HQ�XQH�VHXOH�RSpUDWLRQ�HQ�
DSSX\DQW�VXU� �

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�$YLV�G
DSSHO�
6pOHFWLRQQH]�$FWLYHU�RX�$QQXOHU��$SUqV�XQ�pWDW�G
DWWHQWH��YRWUH�
GHPDQGH�HVW�HQYR\pH�DX�UpVHDX���YRWUH�RSpUDWLRQ�HVW�FRQILUPpH�j�
O
pFUDQ�

$SSX\H]�VXU�6RUWLU� �SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW�RX�VXU� �
SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
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(Q�FDV�GH�UpFHSWLRQ�G
XQ�GHX[LqPH�DSSHO
/RUVTXH�YRXV�UHFHYH]�XQ�GHX[LqPH�DSSHO��YRXV�SRXYH]�HQWHQGUH�XQ�GRX�
EOH�ELS�j�O
pFRXWHXU��XQH�DQLPDWLRQ�DSSDUDvW�DLQVL�TXH�OH�QXPpUR�GH�WpOp�
SKRQH��$SSX\H]�VXU� �SRXU�UpSRQGUH�j�O
DSSHO�HW�PHWWUH�HQ�DWWHQWH�OD�
SUHPLqUH�FRPPXQLFDWLRQ�RX�DSSX\H]�VXU��5HMHWHU� �SRXU�UHMHWHU�O
DSSHO�
HW�UHQYR\HU�OD�WRQDOLWp�GH�OLJQH�RFFXSpH�j�O
DSSHODQW��$SSX\H]�VXU� �SRXU�
EDVFXOHU�HQWUH�OHV�GHX[�DSSHOV�HQ�FRXUV�

$SSHOV�HQ�FRQIpUHQFH
&HWWH�IRQFWLRQ�YRXV�SHUPHW�G
pPHWWUH�GH�UHFHYRLU�GH�GHX[�j�FLQT�DSSHOV�VL�
PXOWDQpPHQW��WRXV�OHV�FRUUHVSRQGDQWV�SRXYDQW�FRPPXQLTXHU�OHV�XQV�
DYHF�OHV�DXWUHV�


�&HV�IRQFWLRQV�DSSDUDLVVHQW�GDQV�OH�PHQX��2SWLRQV��GqV�TX
LO�\�D�SOXV�
GH�GHX[�DSSHOV�HQ�FRQIpUHQFH��
3HQGDQW�O
DSSHO�HQ�FRQIpUHQFH��O
pFUDQ�FRQILUPH�HW�DIILFKH�OHV�DFWLRQV�
TXH�YRXV�DYH]�VpOHFWLRQQpHV�GDQV�OH�PHQX�2SWLRQV�

ePHWWH]�XQ�DSSHO�HW�pWDEOLVVH]�XQH�FRPPXQLFDWLRQ�QRUPDOH��
SXLV�DSSX\H]�VXU� �

6DLVLVVH]�XQ�DXWUH�QXPpUR�j�O
pFUDQ�HW�DSSX\H]�VXU� ��/H�SUHPLHU�
DSSHO�HVW�PLV�HQ�DWWHQWH�SHQGDQW�TXH�OD�GHX[LqPH�FRPPXQLFD�
WLRQ�HVW�pWDEOLH�
$SSX\H]�VXU�2SWLRQV� �SRXU�DIILFKHU�OH�PHQX�VXLYDQW��

2SWLRQ 'HVFULSWLRQ

'70)�DXWR
3HUPHW�G
HQYR\HU�XQH�FKDvQH�'70)�XQLTXHPHQW�j�O
DSSHO�
DFWLI�

3HUPXWHU 3HUPHW�GH�EDVFXOHU�HQWUH�O
DSSHO�DFWLI�HW�O
DSSHO�HQ�DWWHQWH��

5pXQLU
5pXQLW�O
DSSHO�DFWLI�HW�O
DSSHO�HQ�DWWHQWH�SRXU�pWDEOLU�XQ�
DSSHO�HQ�FRQIpUHQFH�PXOWLSDUWLHV�

&RXSHU�PLFUR�
$FWLYHU�PLFUR &RXSH�RX�UpWDEOLW�OH�PLFUR�

7HUPLQHU�HQ�JDUGH0HW�ILQ�j�O
DSSHO�HQ�DWWHQWH
7HUPLQHU�O
DSSHO�

DFWLI
0HW�ILQ�j�O
DSSHO�DFWLI�HW�UpWDEOLW�OD�FRPPXQLFDWLRQ�SRXU�
O
DSSHO�HQ�DWWHQWH�

5DFFURFKHU 0HW�ILQ�j�WRXV�OHV�DSSHOV�


�6
LVROHU�DYHF
9RXV�SHUPHW�GH�VpOHFWLRQQHU�HW�G
DYRLU�XQH�FRQYHUVDWLRQ�
SULYpH�DYHF�XQ�GHV�SDUWLFLSDQWV�GH�O
DSSHO�HQ�FRQIpUHQFH�
HQ�PHWWDQW�OHV�DXWUHV�FRUUHVSRQGDQWV�HQ�DWWHQWH�

*DUGHU�5HSUHQGUH0HW�HQ�DWWHQWH�RX�UHSUHQG�O
DSSHO�HQ�FRQIpUHQFH�


�7HUPLQHU�XQ�
DSSHO

9RXV�SHUPHW�GH�VpOHFWLRQQHU�HW�GH�PHWWUH�ILQ�j�OD�
FRPPXQLFDWLRQ�DYHF�XQ�GHV�SDUWLFLSDQWV�GH�O
DSSHO�HQ�
FRQIpUHQFH�

3RXU�OHV�DERQQpV�DX�VHUYLFH�GH�GHX[LqPH�OLJQH��LO�Q
HVW�SDV�SRVVLEOH�GH�UpXQLU�OD�OLJQH���HW�OD�
OLJQH ��GDQV�XQ�DSSHO�HQ�FRQIpUHQFH��3RXU�SOXV�G
LQIRUPDWLRQV��YRLU�´3DUDPpWUDJH�GX�WpOpSKRQHµ��
SDJHV�������
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/HV�PHQXV
9RWUH�WpOpSKRQH�FRPSUHQG�GH�QRPEUHXVHV�IRQFWLRQV�DFFHVVLEOHV�j�O
DLGH�GX�PHQX�
HW�GH�OD�WRXFKH�FHQWUDOH�PXOWLIRQFWLRQV�
*UkFH�j�VD�FDUWH�6,0��YRWUH�WpOpSKRQH�SHXW�pJDOHPHQW�GpWHFWHU�HW�DIILFKHU�OHV�VHU�
YLFHV�IRXUQLV�SDU�YRWUH�RSpUDWHXU�RX�VXSSULPHU�FHX[�DX[TXHOV�YRXV�Q
rWHV�SDV�DERQ�
Qp�

$FFqV�DX[�PHQXV
3DU�VRXFL�GH�FRPPRGLWp��YRWUH�WpOpSKRQH�YRXV�SHUPHW�G
DFFpGHU�GLUHFWHPHQW�GH�
SXLV�O
pFUDQ�GH�YHLOOH�j�WRXV�OHV�QXPpURV�HQUHJLVWUpV�GDQV�OH�UpSHUWRLUH�HQ�DSSX\DQW�
VXU� ��3RXU�DFFpGHU�DX�PHQX�SULQFLSDO�GHSXLV�O
pFUDQ�GH�YHLOOH��DSSX\H]�VXU� �
7RXWHV�OHV�RSWLRQV�GH�PHQX�VRQW�VpOHFWLRQQpHV�HQ�DSSX\DQW�VXU�� �RX�9DOLGHU ��
3RXU�UHYHQLU�j�XQ�PHQX�SUpFpGHQW��DSSX\H]�VXU� �RX�DSSX\H]�EULqYHPHQW�VXU�
6RUWLU� ��3RXU�TXLWWHU�OHV�PHQXV��DSSX\H]�ORQJXHPHQW�VXU��6RUWLU� �RX�VXU� ��VL�
DXFXQ�DSSHO�Q
HVW�HQ�FRXUV��

2UJDQLVDWLRQ�GX�PHQX
5pSHUWRLUH�VXU�OD �6HUYLFHV�UpVHDX�
 �$SSOLFDWLRQV�

6,0�HW�OHV�QXPpURV �6HUYLFHV�

GH�WpOpSKRQH ��� �,QIRUPDWLRQV�


5pSRQGHXU�
 �$SSHOHU�

�1XPpUR�


��� �$OHUWH�DXGLR�


5pSHUWRLUHV �&RQVXOWHU
�$MRXWHU�QRP
�(WDW�GHV�UpSHUWRLUHV

��� �0HV�QXPpURV
�1XPpURV�IL[HV�


0HVVDJHV �%RLWH�GH�UpFHSWLRQ�

�%RLWH�G
HQYRL�

�&UpHU�PHVVDJH

��� �3DUDPqWUHV�

�$OHUWH�DXGLR�


$SSHOV�	�'XUpHV �-RXUQDO�GHV�DSSHOV
�&RPSWHXUV�G
DSSHOV
�&RXWV�GHV�DSSHOV�


��� �6pOHFWLRQ�GH�OLJQH�
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�/
DFFqV�HW�O
DIILFKDJH�GDQV�OH�PHQX�GH�FHV�IRQFWLRQV�GpSHQGHQW�GH�YRWUH�
DERQQHPHQW�HW�GHV�VHUYLFHV�IRXUQLV�SDU�YRWUH�RSpUDWHXU�

6HUYLFHV�*60�
 �5HQYRLV�G
DSSHOV�

�$YLV�G
DSSHO�

�(QYRL�GH�PRQ�QXPpUR�

�5pFHSWLRQ�,'�DSSHODQW�


��� �*HVWLRQ�GHV�UpVHDX[�

�,QWHUGLFWLRQV�G
DSSHOV�

�*URXSHV�SULYpV�


,QIRV�GLIIXVpHV�
 �(WDW�

�7\SHV�GH�PHVVDJHV�

�$OHUWH�DXGLR�

�/DQJXH�


5pJODJHV �9HUURXLOOHU�OH�FODYLHU
�/DQJXH�

�5pJODJHV�DXGLR
�$IILFKDJH
�)RQFWLRQV�WRXFKHV

��� �)RQFWLRQV�DXWR�
�)RQFWLRQV�GH�VpFXULWp
�+HXUH�	�GDWH
�5pJODJHV�SDU�GpIDXW

%XUHDX �%ORF�QRWHV
�&RQYHUVLRQ�GH�GHYLVHV

��� �5pYHLO

-HX[�
 �5HVKDSH�

�3XVK�


��� �2SWLRQV�


,QWHUQHW �3DJH�G
DFFXHLO�

�)DYRULV�

�$XWUH�VLWH�

�3DUDPqWUHV�


���
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6DLVLH�GH�WH[WH
3RXU�FHUWDLQHV�IRQFWLRQV��O
HQUHJLVWUHPHQW�GH�QRPV�HQ�PpPRLUH�RX�O
HQYRL�GH�PHV�
VDJHV�GH�WH[WH�606��SDU�H[HPSOH��LO�HVW�QpFHVVDLUH�GH�SRXYRLU�VDLVLU�HW�pGLWHU�GX�WH[�
WH�j�O
pFUDQ��­�O
pFUDQ��OH�WH[WH�j�VDLVLU�HVW�VLJQDOp�SDU� �HQ�PRGH�PLQXVFXOH�HW�SDU�
�HQ�PRGH�PDMXVFXOH��9RXV�SRXYH]�DORUV�VDLVLU�RX�pGLWHU�GLUHFWHPHQW�GHV�FDUDF�

WqUHV�DOSKDEpWLTXHV�HW�QXPpULTXHV�j�O
DLGH�GX�FODYLHU�
,O�H[LVWH�GHX[�PRGHV�SRVVLEOHV�SRXU�VDLVLU�GHV�FDUDFWqUHV�HW�GHV�QXPpURV�j�O
pFUDQ��
/H�PRGH�GH�VDLVLH�0XOWLWDS�RX�OH�PRGH�LQWXLWLI�DSSHOp�VDLVLH�GH�WH[WH�7���TXL�VH�WUD�
GXLW�SDU�XQ�QRPEUH�UpGXLW�GH�IUDSSHV�VXU�OH�FODYLHU��SDU�UDSSRUW�DX�PRGH�0XOWLWDS��

6DLVLH�7�
&
HVW�OH�PRGH�SDU�GpIDXW�SRXU�OD�VDLVLH�G
XQ��WH[WH�OLEUH���$SSX\H]�VXU� �
SRXU�SDVVHU�GX�PRGH�GH�VDLVLH�7��DX�PRGH�GH�VDLVLH�0XOWLWDS�
)RQFWLRQQHPHQW�HQ�PRGH�GH�VDLVLH�7���

$VWXFHV�HW�XWLOLVDWLRQ�

([HPSOH�
3RXU�DIILFKHU�©FKDWª�j�O
pFUDQ�
� $SSX\H]�VXU� �HW�VpOHFWLRQQH]�0HVVDJHV�
� 6pOHFWLRQQH]�&UpHU�PHVVDJH�
� $SSX\H]�VXU� ��j�DSSDUDvW�j�O
pFUDQ�
� $SSX\H]�VXU� ��DL�V
DIILFKH�
� $SSX\H]�VXU� ��FLD�V
DIILFKH�

$SSX\H]�XQH�VHXOH�IRLV�VXU�OD�WRXFKH�FRUUHVRQGDQW�j�OD�OHWWUH�
VRXKDLWpH��1H�YRXV�ODLVVH]�SDV�WURXEOHU�VL�OH�FDUDFWqUH�GpVLUp�Q
HVW�
SDV�DIILFKp�VXU�OH�FKDPS�
/H�PRW��DFWLI��FKDQJH�DX�FRXUV�GH�OD�IUDSSH���SRXUVXLYH]�SDU�FRQ�
VpTXHQW�YRWUH�IUDSSH�MXVTX
j�OD�ILQ�GX�PRW�
6L�YRWUH�PRW�Q
HVW�SDV�DIILFKp��DSSX\H]�VXU� �SRXU�UHFKHUFKHU�
G
DXWUHV�PRWV�FRUUHVSRQGDQWV�

6L�YRWUH�PRW�Q
HVW�SDV�UHFRQQX��DSSX\H]�VXU� �SRXU�DFWLYHU�OH�
PRGH�GH�IUDSSH�QRUPDOH��0XOWLWDS��DILQ�GH�FRPSOpWHU�OH�PRW�

8WLOLVH]� �RX� �SRXU�SRVLWLRQQHU�OH�FXUVHXU�GDQV�OH�WH[WH�HW�
LQVpUHU�GHV�FDUDFWqUHV�RX�HIIHFWXHU�GHV�FRUUHFWLRQV�

7RXFKH $FWLRQ
&RPPXWDWLRQ�0DMXVFXOHV�0LQXVFXOHV

(IIDFHU 6XSSUHVVLRQ�RX�UHWRXU�DUULqUH

$SSXL�SURORQJp 6DLVLH�GH�QXPpURV
(VSDFH
3UpVHQWDWLRQ�G
XQ�DXWUH�PRW

3UpVHQWDWLRQ�GH�V\PEROHV�GH�SRQFWXDWLRQ
&RPPXWDWLRQ�HQWUH�OH�PRGH�QRUPDO�HW�OH�
PRGH�7�
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� $SSX\H]�VXU� ��FKDW�DSSDUDvW�j�O
pFUDQ�
6L�OH�PRW�DIILFKp�Q
HVW�SDV�FHOXL�GpVLUp��DSSX\H]�VXU� �DXWDQW�GH�IRLV�
TXH�QpFHVVDLUH�SRXU�OH�IDLUH�DSSDUDvWUH�

� $SSX\H]�VXU� �SRXU�TXLWWHU�FHW�H[HPSOH�HW�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

/D�PpWKRGH�0XOWLWDS�0XOWLSUHVV
$SSX\H]�VXU� �SRXU�SDVVHU�GX�PRGH�GH�VDLVLH�7��DX�PRGH�GH�VDLVLH�0XO�

WLWDS�
$SSX\H]�EULqYHPHQW�VXU�Q
LPSRUWH�TXHOOH�WRXFKH�SRXU�DIILFKHU�OH�SUHPLHU�
FDUDFWqUH�DVVRFLp�j�FHWWH�WRXFKH��7RXV�OHV�DXWUHV�FDUDFWqUHV�GLVSRQLEOHV�DS�
SDUDLVVHQW�pJDOHPHQW�HQ�KDXW�GH�O
pFUDQ�
/HV�FDUDFWqUHV�GLVSRQLEOHV�TXL�GpSHQGHQW�GH�OD�ODQJXH�XWLOLVpH��VRQW�LQGL�
TXpV�FL�DSUqV��

$SSX\H]�EULqYHPHQW�VXU�Q
LPSRUWH�TXHOOH�WRXFKH�SRXU�DIILFKHU�OH�SUHPLHU�
FDUDFWqUH�DVVRFLp�j�FHWWH�WRXFKH��/HV�DXWUHV�FDUDFWqUHV�GLVSRQLEOHV�DSSD�
UDLVVHQW�pJDOHPHQW�HQ�KDXW�GH�O
pFUDQ�

'DQV�OH�WpOpSKRQH��OD�VDLVLH�GH�FDUDFWqUHV�HVW�SULVH�HQ�FKDUJH�SDU�OHV�VL[�ODQJXHV�VXLYDQWHV���
DQJODLV��IUDQoDLV��DOOHPDQG��LWDOLHQ��HVSDJQRO�HW�QpHUODQGDLV�

7RXFKH &DUDFWqUH

0LQXVFXOHV� 0DMXVFXOHV

���������
�#���"

D�E�F���j�o $�%�&��

� G�H�I���p�q '�(�)���

� J�K�L�� *�+�,��

M�N�O�� -�.�/��

� P�Q�R�� 0�1�2��

� S�T�U�V�� 3�4�5�6��

� W�X�Y������ 7�8�9��

� Z�[�\�]�� :�;�<�=��

� � �

$SSX\H]�EULqYHPHQW�VXU�FHWWH�WRXFKH�SRXU�IDLUH�SDVVHU�OD�
OHWWUH�VXLYDQWH�GH�PLQXVFXOH�HQ�PDMXVFXOH�HW�YLFH�YHUVD�
$SSX\H]�ORQJXHPHQW�VXU�FHWWH�WRXFKH�SRXU�IDLUH�SDVVHU�
WRXWHV�OHV�OHWWUHV�VXLYDQWHV�GH�PLQXVFXOHV�HQ�PDMXVFXOHV�HW�

YLFH�YHUVD�

$SSX\H]�EULqYHPHQW�VXU�FHWWH�WRXFKH�SRXU�VDLVLU�XQ�FDUDFWqUH�
G
HVSDFHPHQW��

$SSX\H]�ORQJXHPHQW�SRXU�DFFpGHU�DX[�FDUDFWqUHV�VSpFLDX[��
�������������������B��#�����������
������	�� �����!�����������£��¢

��
$SSX\H]�EULqYHPHQW�VXU�FHWWH�WRXFKH�SRXU�GpSODFHU�OH�FXUVHXU�
VXU�OH�WH[WH�G
XQH�SRVLWLRQ�YHUV�OD�JDXFKH�RX�YHUV�OD�GURLWH�

%DVFXOH�HQWUH�OHV�PRGHV�GH�VDLVLH�GH�WH[WH�0XOWLWDS�HW�7��

�



��

3RXU�VDLVLU�XQ�WH[WH��DSSX\H]�SOXVLHXUV�IRLV�VL�QpFHVVDLUH�VXU�OD�WRXFKH�FRU�
UHVSRQGDQW�DX�FDUDFWqUH�UHTXLV�MXVTX
j�O
DIILFKDJH�GH�FHOXL�FL�j�O
pFUDQ��
$SSX\H]�ORQJXHPHQW�SRXU�VDLVLU�OH�FKLIIUH�FRUUHVSRQGDQW�j�OD�WRXFKH�
6L�GHX[�FDUDFWqUHV�VRQW�DVVRFLpV�j�OD�PrPH�WRXFKH��DWWHQGH]�TXH�OH�KDXW�
GH�O
pFUDQ�VRLW�HIIDFp�RX�DSSX\H]�VXU� �DYDQW�G
DSSX\HU�GH�QRXYHDX�VXU�
OD�PrPH�WRXFKH��
3RXU�FRUULJHU�OHV�HUUHXUV��DSSX\H]�EULqYHPHQW�VXU�(IIDFHU� ��$SSX\H]�
ORQJXHPHQW�VXU�FHWWH�WRXFKH�SRXU�HIIDFHU�O
HQVHPEOH�GX�WH[WH��
8WLOLVH]� �RX� �SRXU�SRVLWLRQQHU�OH�FXUVHXU�GDQV�OH�WH[WH�DILQ�G
\�LQVpUHU�
GHV�FDUDFWqUHV�RX�HIIHFWXHU�GHV�FRUUHFWLRQV��
$SSX\H]�ORQJXHPHQW�VXU� �SRXU�DFFpGHU�DX[����FDUDFWqUHV�VSpFLDX[�Up�
SDUWLV�VXU���SDJHV��/
DIILFKDJH�HW�OD�VpOHFWLRQ�GH�FHV�FDUDFWqUHV�VRQW�GpFULWV�
GH�OD�PDQLqUH�VXLYDQWH��

/D�VpOHFWLRQ�HW�O
LQVHUWLRQ�G
XQ�FDUDFWqUH�GDQV�OH�WH[WH�VH�IDLW�FRPPH�VXLW��

([HPSOH
3RXU�DIILFKHU�©&KDWª�j�O
pFUDQ�
� $SSX\H]�VXU� �HW�VpOHFWLRQQH]�0HVVDJHV�
� 6pOHFWLRQQH]�&UpHU�PHVVDJH�
� $SSX\H]�VXU� ��� �YD�GLVSDUDvWUH�
� $SSX\H]�ORQJXHPHQW�VXU� �MXVTX
j�FH�TXH� �V
DIILFKH��$SSX\H]�EULq�
YHPHQW�WURLV�IRLV�VXU� ��/
pFUDQ�DIILFKH�DORUV�&�

� $WWHQGH]�TXH�OHV�FDUDFWqUHV�GLVSRQLEOHV�GLVSDUDLVVHQW�GH�O
pFUDQ��SXLV�
DSSX\H]�ORQJXHPHQW�VXU� �MXVTX
j�O
DIILFKDJH�GH� �j�O
pFUDQ��
$SSX\H]�EULqYHPHQW�GHX[�IRLV�VXU� �SRXU�DIILFKHU�K��

� $SSX\H]�EULqYHPHQW�XQH�IRLV�VXU� �SRXU�DIILFKHU�D��
� $SSX\H]�EULqYHPHQW�XQH�IRLV�VXU� �SRXU�DIILFKHU�W��/H�PRW�&KDW�HVW�
PDLQWHQDQW�DIILFKp�j�O
pFUDQ�

� $SSX\H]�VXU� �SRXU�TXLWWHU�FHW�H[HPSOH�HW�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

/HV�FDUDFWqUHV�VRQW�GLVSRVpV�GH�OD�PrPH�IDoRQ�TXH�OHV�WRXFKHV��
�j� �GX�FODYLHU��

3DU�H[HPSOH��OD�WRXFKH� �SHUPHWWUDLW�GH�VpOHFWLRQQHU���HW�GH�O
LQ�
VpUHU�GLUHFWHPHQW�GDQV�OH�WH[WH�

8WLOLVH]� �RX� �SRXU�SDVVHU�j�OD�SDJH�VXLYDQWH�
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6HUYLFHV�UpVHDX
9RWUH�RSpUDWHXU�SHXW�PHWWUH�j�YRWUH�GLVSRVLWLRQ�GHV�VHUYLFHV�HW�GHV�QXPpURV�GH�Wp�
OpSKRQH�GH�FRQWDFW�LQWpUHVVDQWV��&HV�VHUYLFHV�HW�QXPpURV�GH�WpOpSKRQH�VRQW�HQUH�
JLVWUpV�VXU�YRWUH�FDUWH�6,0�HW�VRQW�DMRXWpV�DX�PHQX�VRXV�OD�UXEULTXH��6HUYLFHV�
UpVHDX�DX�GpEXW�GX�PHQX��FRQWDFWH]�YRWUH�RSpUDWHXU�SRXU�SOXV�G
LQIRUPDWLRQV���
/
RSpUDWHXU�SHXW�PHWWUH�j�YRWUH�GLVSRVLWLRQ�FHV�VHUYLFHV�HW�FHV�QXPpURV�GH�WURLV�ID�
oRQV�GLIIpUHQWHV��

%RvWH�j�RXWLOV�6,0
&HWWH�PpWKRGH�SHUPHW�G
DFFpGHU�DXWRPDWLTXHPHQW�j�GHV�VHUYLFHV�DVVRFLpV�
j�YRWUH�UpVHDX�HW�QRQ�j�YRWUH�WpOpSKRQH��&HV�VHUYLFHV�VRQW�GpSHQGDQWV�GH�
OD�FDUWH�6,0�
1XPpURV�SUpSURJUDPPpV��6'1��HQUHJLVWUpV�VXU�OD�FDUWH�6,0
/D�FDUWH�6,0�SHXW�FRQWHQLU�MXVTX
j����QXPpURV�SUpSURJUDPPpV�TXL�QH�
SHXYHQW�SDV�rWUH�PRGLILpV�SDU�YRXV�
1XPpURV�G
LQIRUPDWLRQ
/LVWH�RX�PHQX�SHUPHWWDQW�G
DSSHOHU�OHV�VHUYLFHV�G
LQIRUPDWLRQ�RX�GX�Up�
VHDX�GLVSRQLEOHV�VXU�YRWUH�UpVHDX�

&HUWDLQV�RSpUDWHXUV�VRQW�HQ�PHVXUH�GH�IRXUQLU�OHV�GHX[�W\SHV�GH�VHUYLFHV�FL�GHVVXV�
VXU�OD�PrPH�FDUWH�6,0��DXTXHO�FDV�O
RSWLRQ�6HUYLFHV�UpVHDX�DSSDUDvW�VRXV�GHX[�
UXEULTXHV�GH�PHQX��$SSOLFDWLRQV�HW��6HUYLFHV�RX�,QIRUPDWLRQV�

0HVVDJHULH�YRFDOH
9RWUH�RSpUDWHXU�SHXW�DVVXUHU�XQ�VHUYLFH�GH�PHVVDJHULH�YRFDOH�TXL�IRQFWLRQQH�FRP�
PH�XQ�UpSRQGHXU��&RQWDFWH]�YRWUH�RSpUDWHXU�SRXU�SOXV�G
LQIRUPDWLRQV��

(QUHJLVWUHPHQW�GX�QXPpUR�G
XQ�FHQWUH�GH�PHVVDJHULH�YRFDOH
6L�OH�QXPpUR�GX�FHQWUH�GH�PHVVDJHULH�YRFDOH�Q
HVW�SDV�DXWRPDWLTXHPHQW�
HQUHJLVWUp�GDQV�YRWUH�FDUWH�6,0��FHOXL�FL�GRLW�rWUH�HQUHJLVWUp�
PDQXHOOHPHQW �

$FWLYDWLRQ�GpVDFWLYDWLRQ�GH�O
DODUPH�GH�PHVVDJH
6L�YRXV�VRXKDLWH]�TXH�OH�WpOpSKRQH�pPHWWH�XQH�WRQDOLWp�SRXU�YRXV�VLJQDOHU�
OD�UpFHSWLRQ�G
XQ�PHVVDJH�GDQV�YRWUH�UpSRQGHXU�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pSRQGHXU�
6pOHFWLRQQH]�1XPpUR��­�O
LQYLWH�GH�O
pFUDQ��VDLVLVVH]�OH�QXPpUR�
PDQXHOOHPHQW�RX�GHSXLV�OD�PpPRLUH�
$SSX\H]�VXU�2N �SRXU�YDOLGHU�YRWUH�VDLVLH�
$SSX\H]�VXU�6RUWLU� �SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW�RX�VXU� �
SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

6L�YRXV�rWHV�DERQQp�DX�VHUYLFH�GH�GHX[LqPH�OLJQH��/LJQH�����OH�QXPpUR�GX�FHQWUH�GH�PHVVDJHULH�
YRFDOH�GRLW�rWUH�HQUHJLVWUp�VpSDUpPHQW�SRXU�OD�GHX[LqPH�OLJQH��/H�QXPpUR�GH�PHVVDJHULH�YRFDOH�
HVW�DXWRPDWLTXHPHQW�DWWULEXp�j�OD�WRXFKH����YRLU�´1XPpURWDWLRQ�UDSLGHµ��SDJH�����

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pSRQGHXU�
6pOHFWLRQQH]�$OHUWH�DXGLR��6pOHFWLRQQH]�$FWLYp�RX�'pVDFWLYp�

�
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$SSHO�GX�FHQWUH�GH�PHVVDJHULH�YRFDOH�SRXU�FRQVXOWHU�OHV�PHVVDJHV
'HX[�PpWKRGHV�SHXYHQW�rWUH�XWLOLVpHV��
� 'qV�UpFHSWLRQ�G
XQ�PHVVDJH�GDQV�YRWUH�UpSRQGHXU��YRXV�SRXYH]�FRP�
SRVHU�GLUHFWHPHQW�OH�QXPpUR�GX�FHQWUH�GH�PHVVDJHULH�YRFDOH��

� /
DXWUH�PpWKRGH�HVW�OD�VXLYDQWH���

/D�QXPpURWDWLRQ�HVW�HIIHFWXpH�FRPPH�SRXU�XQ�DSSHO�QRUPDO�

5pSHUWRLUHV
/D�FDUWH�6,0�HW�OH�WpOpSKRQH�FRPSRUWHQW�XQH�PpPRLUH�LQWHUQH�SHUPHWWDQW�G
HQUH�
JLVWUHU�GHV�QRPV�HW�GHV�QXPpURV�GH�WpOpSKRQH��&HWWH�PpPRLUH�HVW�DSSHOpH�OH�Up�
SHUWRLUH��&KDFXQ�GHV����HPSODFHPHQWV�GH�PpPRLUH�SHXW�FRQWHQLU�MXVTX
j�
�� FKLIIUHV�HW����FDUDFWqUHV�DOSKDEpWLTXHV��/H�WpOpSKRQH�UHFRQQDvW�pJDOHPHQW�OD�
FDUWH�6,0��TXL�SHXW�FRQWHQLU�MXVTX
j�����HPSODFHPHQWV�GH�PpPRLUH��PDLV�FHWWH�FD�
SDFLWp�GpSHQG�GH�OD�FDUWH�6,0�HOOH�PrPH��/HV�HPSODFHPHQWV�GH�PpPRLUH�GX�WpOp�
SKRQH�HW�GH�OD�FDUWH�6,0�VRQW�LQWHUFRQQHFWpV��/D�IRQFWLRQ�GH�UDSSHO�YD�UHFKHUFKHU�
GDQV�OD�PpPRLUH�GH�OD�FDUWH�6,0�HW�GDQV�OD�PpPRLUH�GX�WpOpSKRQH�

(QUHJLVWUHPHQW�GH�QRPV�HW�GH�QXPpURV�GH�WpOpSKRQH
/HV�QRPV�HW�QXPpURV�GH�WpOpSKRQH�SHXYHQW�rWUH�HQUHJLVWUpV�GLUHFWHPHQW�GDQV�
OH�UpSHUWRLUH�RX�FRSLpV�GHSXLV�G
DXWUHV�]RQHV�G
HQUHJLVWUHPHQW�WHOOHV�TXH�OHV�
PHVVDJHV�606��OH�EORF�QRWHV��OD�OLVWH�GHV�GHUQLHUV�QXPpURV�DSSHOpV��HWF�
,O�HVW�UHFRPPDQGp�G
HQUHJLVWUHU�OHV�QXPpURV�DX�IRUPDW�LQWHUQDWLRQDO�HQ�
XWLOLVDQW�OH�SUpIL[H�©�ª��OH�FRGH�GX�SD\V�HW�OH�QXPpUR�GH�WpOpSKRQH��&HFL�
SHUPHW�GH�FRPSRVHU�OH�QXPpUR�DXVVL�ELHQ�GHSXLV�YRWUH�SD\V�TXH�GH�
O
pWUDQJHU�
/D�VDLVLH�GH�WH[WH�HVW�GpFULWH�j�OD�SDJH����
,O�H[LVWH�WURLV�PpWKRGHV�SRXU�VDLVLU�GHV�QXPpURV�GDQV�OH�UpSHUWRLUH��
� 'LUHFWHPHQW�GHSXLV�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU��6RUWLU� �SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW�RX�VXU� �
SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�ORQJXHPHQW�VXU� �

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pSRQGHXU�
6pOHFWLRQQH]�$SSHOHU�

6L�OH�QXPpUR�GH�UpSRQGHXU�Q
HVW�SDV�HQUHJLVWUp�ORUVTXH�$SSHOHU�HVW�VpOHFWLRQQp��OH�WpOpSKRQH�YRXV�
GHPDQGH�j�O
pFUDQ�GH�VDLVLU�OH�QXPpUR�GX�FHQWUH�GH�PHVVDJHULH�YRFDOH��3URFpGH]�FRPPH�GpFULW�GDQV�OD�
VHFWLRQ�´(QUHJLVWUHPHQW�GX�QXPpUR�G
XQ�FHQWUH�GH�PHVVDJHULH�YRFDOHµ��SDJH����

6DLVLVVH]�OH�QXPpUR��$SSX\H]�VXU�6DXYHU� �
6pOHFWLRQQH]�5pSHUWRLUH�WpOpSKRQH�RX�5pSHUWRLUH�FDUWH�6,0�

&RQILUPH]�OH�QXPpUR�HQ�DSSX\DQW�VXU�2N �
6DLVLVVH]�OH�QRP��VL�QpFHVVDLUH��HW�DSSX\H]�VXU�2N ��/D�FRQILU�
PDWLRQ�GH�YRWUH�VDLVLH�HW�OHV�HPSODFHPHQWV�OLEUHV�DSSDUDLVVHQW�
EULqYHPHQW�j�O
pFUDQ�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
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� ­�O
DLGH�GX�PHQX�

� 'HSXLV�G
DXWUHV�HPSODFHPHQWV�GH�PpPRLUH�
/HV�QXPpURV�HQUHJLVWUpV�GDQV�OD�OLVWH�GHV�GHUQLHUV�QXPpURV�DSSHOpV��UHoXV��
UpSRQGXV��UHVWpV�VDQV�UpSRQVH��GDQV�OH�EORF�QRWHV�HW�GDQV�OHV�PHVVDJHV�
606�SHXYHQW�WRXV�rWUH�FRSLpV�GDQV�OH�UpSHUWRLUH��

/HV�FDUDFWqUHV�
�����3��SDXVH�����HW�B�SHXYHQW�rWUH�HQUHJLVWUpV�DYHF�GHV�QX�
PpURV��6L�OH�UpSHUWRLUH�GH�OD�FDUWH�6,0�RX�GX�WpOpSKRQH�HVW�VDWXUp��XQ�PHV�
VDJH�G
DYHUWLVVHPHQW�DSSDUDvW�j�O
pFUDQ�ORUV�GH�OD�VpOHFWLRQ�GX�UpSHUWRLUH�

(VSDFH�OLEUH�GDQV�OHV�UpSHUWRLUHV
3RXU�GpWHUPLQHU�OH�QRPEUH�G
HPSODFHPHQWV�OLEUHV�HQ�PpPRLUH�GDQV�OH�Up�
SHUWRLUH�GH�OD�FDUWH�6,0�RX�GX�WpOpSKRQH�

$IILFKDJH�HW�DSSHO�GHV�QXPpURV�GX�UpSHUWRLUH
/HV�HQWUpHV�GX�UpSHUWRLUH�SHXYHQW�rWUH�UDSSHOpHV�j�O
pFUDQ�SRXU�rWUH�pGL�
WpHV��FRSLpHV��GpSODFpHV�RX�DSSHOpHV�YHUV�OH�WpOpSKRQH�RX�OD�FDUWH�6,0�RX�
YLFH�YHUVD��,O�H[LVWH�GHX[�PpWKRGHV�SRXU�DIILFKHU�HW�DSSHOHU�OHV�QXPpURV�GX�
UpSHUWRLUH��
� 'LUHFWHPHQW�GHSXLV�O
pFUDQ�GH�YHLOOH�

� ­�O
DLGH�GX�PHQX�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pSHUWRLUHV�
6pOHFWLRQQH]�$MRXWHU�QRP��6pOHFWLRQQH]�5pSHUWRLUH�WpOp�
SKRQH�RX�5pSHUWRLUH�FDUWH�6,0�
6DLVLVVH]�OH�QXPpUR�HW�DSSX\H]�VXU�2N ��6DLVLVVH]�OH�QRP�HW�
DSSX\H]�VXU�2N ��/D�FRQILUPDWLRQ�GH�YRWUH�VDLVLH�HW�OHV�HPSOD�
FHPHQWV�OLEUHV�DSSDUDLVVHQW�EULqYHPHQW�j�O
pFUDQ�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$IILFKH]�XQ�QXPpUR�SURYHQDQW�G
XQH�GHV�VRXUFHV�LQGLTXpHV�FL�
GHVVXV��DSSX\H]�VXU�2SWLRQV� �
6XLYH]�OHV�LQVWUXFWLRQV�j�O
pFUDQ�FRPPH�SRXU�OH�SRLQW���FL�GHVVXV�

3HQGDQW�OD�VDLVLH�GX�QXPpUR�HW�GX�QRP��DSSX\H]�EULqYHPHQW�VXU�(IIDFHU�SRXU�HIIDFHU�OH�GHUQLHU�
FDUDFWqUH��$SSX\H]�ORQJXHPHQW�SRXU�HIIDFHU�WRXW�O
pFUDQ�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pSHUWRLUHV�
6pOHFWLRQQH]�(WDW�GHV�UpSHUWRLUHV�HW�XWLOLVH]� �RX� �SRXU�DIIL�
FKHU�OHV�PpPRLUHV�OLEUHV�VXU�OH�WpOpSKRQH�RX�OD�FDUWH�6,0�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

/H�FDV�pFKpDQW��OHV�PpPRLUHV�OLEUHV�GH�OD�OLVWH�GH�QXPpURV�IL[HV�VRQW�pJDOHPHQW�LQGLTXpHV�

$SSX\H]�VXU� �SRXU�DIILFKHU�OH�UpSHUWRLUH�

$SSX\H]�VXU� �HW�VpOHFWLRQQH]�5pSHUWRLUHV�
6pOHFWLRQQH]�&RQVXOWHU�
$SSX\H]�VXU�2N �RX�VDLVLVVH]�OHV�SUHPLqUHV�OHWWUHV����PD[LPXP��
GX�QRP�VRXKDLWp��SXLV�DSSX\H]�VXU�2N �
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6L�DXFXQH�LQLWLDOH�Q
HVW�VDLVLH��O
pFUDQ�DIILFKH�OD�SUHPLqUH�HQWUpH�GX�UpSHU�
WRLUH�SDU�RUGUH�DOSKDEpWLTXH��/D�OLVWH�GHV�HQWUpHV�GX�UpSHUWRLUH�HVW�DIIL�
FKpH�GDQV�O
RUGUH�DOSKDEpWLTXH�DYHF�OH�QXPpUR�GH�WpOpSKRQH��TX
HOOH�VRLW�
HQUHJLVWUpH�VXU�OD�FDUWH�6,0�RX�GDQV�OD�PpPRLUH�LQWHUQH�GX�WpOpSKRQH�

$SSX\H]�VXU� �RX�VXU� �SRXU�IDLUH�GpILOHU�OH�UpSHUWRLUH��
3RXU�DOOHU�GLUHFWHPHQW�j�XQH�DXWUH�HQWUpH��DSSX\H]�VXU�OD�WRXFKH�DO�
SKDEpWLTXH�FRUUHVSRQGDQW�j�O
LQLWLDOH�GX�QRP�UHFKHUFKp��3DU�H[HPSOH��
SRXU�DOOHU�GLUHFWHPHQW�DX[�HQWUpHV�FRPPHQoDQW�SDU�©1ª��DSSX\H]�
GHX[�IRLV�VXU� �
2SWLRQV� �SHUPHW�G
DFFpGHU�DX�PHQX�G
RSWLRQV�VXLYDQW��

$IILFKDJH�GH�YRWUH�QXPpUR
/H�WpOpSKRQH�SHXW�DIILFKHU�YRWUH�QXPpUR�SULQFLSDO�GH�©/LJQH��ª�GH�YRWUH�
WpOpSKRQH�PRELOH��OH�QXPpUR�GH�WpOpSKRQH�GH�YRWUH�/LJQH���HW�YRV�QXPp�
URV�GH�ID[�HW�GH�WUDQVIHUW�GH�GRQQpHV��/H�FDV�pFKpDQW��FHV�QXPpURV�VRQW�
HQUHJLVWUpV�VXU�OD�FDUWH�6,0��6LQRQ��LOV�SHXYHQW�rWUH�VDLVLV�PDQXHOOHPHQW��
9RXV�SRXYH]�pJDOHPHQW�OHXU�DWWULEXHU�GHV�QRPV��/D�OLJQH����SDU�H[HPSOH��
SHXW�rWUH�DSSHOpH�©%XUHDXª��HWF�
3RXU�DIILFKHU��QRPPHU�HW�pGLWHU�YRV�SURSUHV�QXPpURV�

1XPpURV�G
DSSHO�IL[HV��)'1�
/
DSSHO�IL[H�HVW�XQH�IRQFWLRQ�TXL�UHVWUHLQW�OHV�DSSHOV�pPLV�DX[�QXPpURV�
©IL[HVª�RX�DX[�©SUpIL[HVª�PpPRULVpV�GDQV�OHV�FDUWHV�6,0�TXL�VXSSRUWHQW�
FHWWH�IRQFWLRQ��6L�HOOH�HVW�DFWLYpH��LO�HVW�LPSRVVLEOH�GH�FRPSRVHU�XQ�QXPpUR�
TXL�QH�VH�WURXYH�SDV�GDQV�OD�OLVWH��/H�QRPEUH�PD[LPDO�GH�QXPpURV�)'1�HQ�
UHJLVWUpV�GpSHQG�GH�OD�FDSDFLWp�GH�OD�FDUWH�6,0��/H�UHQYRL�G
DSSHOV�HW�O
HQYRL�
GH�PHVVDJHV�606�YHUV�GHV�QXPpURV�TXL�QH�VRQW�SDV�GDQV�OD�OLVWH�QH�VRQW�

$SSX\H]�VXU� �SRXU�FRPSRVHU�OH�QXPpUR�

2SWLRQ )RQFWLRQ
0RGLILHU 0RGLILH�OH�QRP�HW�OH�QXPpUR�
6XSSULPHU 6XSSULPH�O
HQWUpH�

&RSLHU
&RSLH�O
HQWUpH�YHUV�OD�PpPRLUH�GH�OD�FDUWH�6,0�RX�GX�WpOpSKRQH��
RX�YLFH�YHUVD��/
HQWUpH�SHXW�rWUH�PRGLILpH�DYDQW�G
rWUH�FRSLpH�

'pSODFHU
'pSODFH�O
HQWUpH�GDQV�XQ�DXWUH�HPSODFHPHQW��/
HQWUpH�SHXW�
rWUH�PRGLILpH�DYDQW�G
rWUH�GpSODFpH�

$SSHOHU $SSHOOH�OH�QXPpUR�DIILFKp�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pSHUWRLUHV�
6pOHFWLRQQH]�0HV�QXPpURV��/H�QXPpUR�GH�WpOpSKRQH�PRELOH�GH�
OD�/LJQH���HVW�DIILFKp�
8WLOLVH]� �RX� �SRXU�YLVXDOLVHU�OHV�QXPpURV�GH�OLJQH����GH�
WUDQVIHUW�GH�GRQQpHV�HW�GH�ID[�
3RXU�DMRXWHU�RX�PRGLILHU�XQ�QRP�RX�XQ�QXPpUR��DSSX\H]�VXU�
(GLWHU� �
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
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SDV�DXWRULVpV��/
DFWLYDWLRQ�GH�OD�IRQFWLRQ�)'1�RX�OD�VDLVLH�GH�QXPpURV�GDQV�
OD�OLVWH�GHV�QXPpURV�G
DSSHO�IL[HV�HVW�SURWpJpH�SDU�OH�FRGH�3,1��
3RXU�DFWLYHU�RX�GpVDFWLYHU�OD�IRQFWLRQ�)'1�

3RXU�YLVXDOLVHU�OHV�QXPpURV�GH�OD�OLVWH�

3RXU�VDLVLU��pGLWHU�RX�VXSSULPHU�GHV�QXPpURV�GDQV�OD�OLVWH�)'1�

1XPpURWDWLRQ�UDSLGH
/HV�QXPpURV�GH�UpSHUWRLUH�SHXYHQW�rWUH�DIIHFWpV�DX[�WRXFKHV� �j� ��,O�HVW�
DORUV�SRVVLEOH�GH�FRPSRVHU�FHV�QXPpURV�HQ�DSSX\DQW�ORQJXHPHQW�VXU�FHV�
WRXFKHV�� �HVW�H[FOXVLYHPHQW�UpVHUYp�DX�QXPpUR�GH�OD�PHVVDJHULH�YRFDOH�
HW�HVW�DWWULEXp�DXWRPDWLTXHPHQW�ORUVTXH�OH�QXPpUR�GX�FHQWUH�GH�PHVVD�
JHULH�YRFDOH�HVW�HQUHJLVWUp��YRLU��0HVVDJHULH�YRFDOH����SDJH������9RXV�SRX�
YH]�VpOHFWLRQQHU�GHV�QXPpURV�HQUHJLVWUpV�VXU�OD�FDUWH�6,0�RX�GDQV�OH�
WpOpSKRQH��j�O
H[FHSWLRQ�GHV�QXPpURV�G
DSSHO�IL[HV��
3RXU�DIIHFWHU�GHV�QXPpURV�GH�UpSHUWRLUH�j�GHV�WRXFKHV�GH�QXPpURWDWLRQ�UDSLGH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pSHUWRLUHV�
6pOHFWLRQQH]�1XPpURV�IL[HV��6pOHFWLRQQH]�eWDW�
6pOHFWLRQQH]�$FWLYp�RX�'pVDFWLYp��6DLVLVVH]�OH�FRGH�3,1��
$SSX\H]�VXU�2N �SRXU�YDOLGHU�HW�FRQILUPHU�OH�SDUDPpWUDJH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pSHUWRLUHV�
6pOHFWLRQQH]�1XPpURV�IL[HV�
6pOHFWLRQQH]�&RQVXOWHU�HW�XWLOLVH]� �RX� �SRXU�YLVXDOLVHU�
O
HQVHPEOH�GHV�HQWUpHV��$SSX\H]�VXU��2SWLRQV� �SRXU�PRGLILHU��
VXSSULPHU�HW�FRSLHU�GHV�QXPpURV�GH�OD�OLVWH�YHUV�OD�PpPRLUH�GX�
WpOpSKRQH�RX�GH�OD�FDUWH�6,0�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pSHUWRLUHV�
6pOHFWLRQQH]�1XPpURV�IL[HV�
6pOHFWLRQQH]�$MRXWHU�QRXYHDX��/H�FRGH�3,1��YRXV�HVW�DORUV�GH�
PDQGp�VL�YRXV�QH�O
DYH]�SDV�VDLVL��,O�HVW�PDLQWHQDQW�SRVVLEOH�
G
DMRXWHU�GH�QRXYHDX[�QXPpURV�j�OD�OLVWH�DLQVL�TXH�G
pGLWHU��VXS�
SULPHU�HW�FRSLHU�GHV�QXPpURV�GDQV�OD�PpPRLUH�GX�WpOpSKRQH�RX�
GH�OD�FDUWH�6,0�

'HV�FDUDFWqUHV�GH�UHPSODFHPHQW�SHXYHQW�rWUH�XWLOLVpV�GDQV�OHV�QXPpURV�HQUHJLVWUpV�GDQV�OD�OLVWH�)'1��
3DU�H[HPSOH��OH�QXPpUR����������B�B���YRXV�SHUPHW�G
DSSHOHU�WRXV�OHV�QXPpURV�FRPSULV�HQWUH�
�����������HW�������������/H�QXPpUR�SHXW�rWUH�pGLWp�HW�FRPSRVp�GDQV�O
pFUDQ�GH�YHLOOH��

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�)RQFWLRQV�WRXFKHV�
6pOHFWLRQQH]�1XPpURWDWLRQ�UDSLGH�
8WLOLVH]� �RX� �SRXU�SDVVHU�j�OD�WRXFKH�VXLYDQWH�
6pOHFWLRQQH]�1RPV� �SRXU�FKRLVLU�XQH�HQWUpH�GH�UpSHUWRLUH�HW�
DSSX\H]�VXU� �SRXU�YDOLGHU�YRWUH�VpOHFWLRQ�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

6L�XQ�QXPpUR�TXL�D�pWp�DIIHFWp�j�XQH�WRXFKH�GH�QXPpURWDWLRQ�UDSLGH�HVW�HIIDFp�GX�UpSHUWRLUH��OH�
QXPpUR�FRUUHVSRQGDQW�HVW�VXSSULPp�GH�OD�OLVWH�GHV�WRXFKHV�GH�QXPpURWDWLRQ�UDSLGH�
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0HVVDJHV�GH�WH[WH��606��
/H�VHUYLFH�GH�PHVVDJHULH�606�YRXV�SHUPHW�G
HQYR\HU�RX�GH�UHFHYRLU�GHV�PHVVDJHV�
GH�WH[WH�FRXUWV������FDUDFWqUHV�DX�PD[LPXP��YHUV�RX�GHSXLV�G
DXWUHV�WpOpSKRQHV�
PRELOHV�GLVSRVDQW�GX�PrPH�VHUYLFH��/HV�PHVVDJHV�QH�VRQW�SDV�HQYR\pV�GLUHFWHPHQW�
DX[�DXWUHV�WpOpSKRQHV�PRELOHV��PDLV�WUDQVLWHQW�SDU�XQ�FHQWUH�GH�PHVVDJHULH�JpUp�
SDU�YRWUH�RSpUDWHXU��9RXV�SRXYH]�pJDOHPHQW�HQUHJLVWUHU��pGLWHU�HW�WUDQVIpUHU�GHV�
PHVVDJHV�RX�HQUHJLVWUHU�OHV�QXPpURV�pYHQWXHOOHPHQW�FRQWHQXV�GDQV�FHV�PHVVDJHV�

/HFWXUH�G
XQ�PHVVDJH�606�UHoX
/RUVTX
XQ�QRXYHDX�PHVVDJH�606�HVW�UHoX��OH�WpOpSKRQH�pPHW�OD�WRQDOLWp�GH�
UpFHSWLRQ�606�HW�DIILFKH� ��/H�PHVVDJH�HVW�DXWRPDWLTXHPHQW�DUFKLYp�VXU�
OD�FDUWH�6,0��6L� �FOLJQRWH��OD�PpPRLUH�HVW�VDWXUpH�HW�QH�SHXW�SOXV�HQUH�
JLVWUHU�GH�QRXYHDX[�PHVVDJHV��6XSSULPH]�GHV�PHVVDJHV�DUFKLYpV�SRXU�OL�
EpUHU�GH�O
HVSDFH�PpPRLUH��

/HFWXUHV�GHV�PHVVDJHV�606�DUFKLYpV

9RXV�SRXYH]�PDLQWHQDQW�OLUH�WRXV�OHV�PHVVDJHV�DUFKLYpV��8WLOLVH]�OHV�IOq�
FKHV�GH�OD�WRXFKH�FHQWUDOH�SRXU�QDYLJXHU�GDQV�OHV�SDJHV�HW�OHV�PHVVDJHV��
/HV�PHVVDJHV�QRQ�OXV�VRQW�VLJQDOpV�SDU�OH�V\PEROH� ��OHV�PHVVDJHV�OXV�
VRQW�VLJQDOpV�SDU�OH�V\PEROH� �

*HVWLRQ�GHV�PHVVDJHV�606�UHoXV�HW�DUFKLYpV
$SUqV�DYRLU�OX�XQ�PHVVDJH�606��DSSX\H]�VXU��2SWLRQV� �SRXU�RXYULU�OH�
PHQX�VXLYDQW��

$FWLYDWLRQ�RX�GpVDFWLYDWLRQ�GH�OD�WRQDOLWp�G
DODUPH�GH�PHVVDJH
8QH�DODUPH�VRQRUH�UHWHQWLW�FKDTXH�IRLV�TX
XQ�PHVVDJH�HVW�UHoX��
3RXU�DFWLYHU�RX�GpVDFWLYHU�FHWWH�DODUPH�

$SSX\H]�VXU�/LUH� �SRXU�OLUH�WRXV�OHV�PHVVDJHV�UHoXV�GDQV�OD�ERvWH�GH�
UpFHSWLRQ�

$SSX\H]�VXU� ��6pOHFWLRQQH]�0HVVDJHV�
6pOHFWLRQQH]�%RLWH�GH�UpFHSWLRQ�SRXU�DIILFKHU�O
HQ�WrWH�GX�SUH�
PLHU�PHVVDJH�
$SSX\H]�VXU� �RX�VpOHFWLRQQH]�2SWLRQV� �/LUH�OH�WH[WH�SRXU�
OLUH�OH�WH[WH�GX�PHVVDJH�

2SWLRQ )RQFWLRQ
/LUH�OH�WH[WH $IILFKH�WRXW�OH�WH[WH�
6XSSULPHU 6XSSULPH�OH�PHVVDJH�
5pSRQGUH 3HUPHW�GH�UpSRQGUH�j�O
pPHWWHXU�GX�PHVVDJH�
7UDQVIpUHU 7UDQVPHW�OH�PHVVDJH�j�XQ�DXWUH�XWLOLVDWHXU�

1XPpURV 3HUPHW�G
HQUHJLVWUHU�RX�G
DSSHOHU�OH�V��QXPpUR�V��
FRQWHQX�V��GDQV�O
HQ�WrWH�RX�OH�WH[WH�GX�PHVVDJH�606�

/D�OLVWH�G
RSWLRQV�GH�FH�PHQX�SHXW�YDULHU�HQ�IRQFWLRQ�GX�W\SH�GH�PHVVDJH�UHoX�

$SSX\H]�VXU� ��6pOHFWLRQQH]�0HVVDJHV�
6pOHFWLRQQH]�$OHUWH�DXGLR��6pOHFWLRQQH]�$FWLYp�RX�'pVDFWLYp�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
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3UpSDUDWLRQ�GX�WpOpSKRQH�SRXU�O
HQYRL�GH�PHVVDJHV�606
9RXV�SRXYH]�UpGLJHU�HW�HQYR\HU�GHV�PHVVDJHV�GH�WH[WH��$YDQW�FHOD��OH�QX�
PpUR�GX�FHQWUH�GH�PHVVDJHULH�GX�UpVHDX��IRXUQL�SDU�YRWUH�RSpUDWHXU��GRLW�
rWUH�HQUHJLVWUp��

6L�XQ�QXPpUR�DSSDUDvW�j�O
pFUDQ��FHOXL�FL�D�pWp�WURXYp�GDQV�OHV�LQIRUPD�
WLRQV�HQUHJLVWUpHV�VXU�OD�FDUWH�6,0��'DQV�OH�FDV�FRQWUDLUH��VDLVLVVH]�OH�
QXPpUR��DX�IRUPDW�LQWHUQDWLRQDO��PDQXHOOHPHQW�RX�VpOHFWLRQQH]�OH�
GDQV�OD�PpPRLUH�

6L�QpFHVVDLUH��YRXV�SRXYH]�pJDOHPHQW�VSpFLILHU�OD�SpULRGH�GH�YDOLGLWp��OH�
IRUPDW��VL�YRXV�GHPDQGH]�XQH�UpSRQVH�HW�VL�YRXV�YRXOH]�XQ�DFFXVp�GH�Up�
FHSWLRQ�SRXU�FKDTXH�PHVVDJH�pPLV��(Q�O
DEVHQFH�GH�SDUDPpWUDJH�VSpFLIL�
TXH��OH�SDUDPpWUDJH�SDU�GpIDXW�HVW�DSSOLTXp��

(QYRL�G
XQ�QRXYHDX�PHVVDJH�606

%RvWH�G
HQYRL
/D�ERLWH�G
HQYRL�FRQWLHQW�OHV�PHVVDJHV�pFULWV��VDXYpV�HW�QRQ�HQFRUH�HQYR\pV�
DLQVL�TXH�OHV�PHVVDJHV�GpMj�HQYR\pV�HW�VDXYpV��LGHQWLILpV�SDU�OHXU�HQ�WrWH��
&HV�PHVVDJHV�SHXYHQW�rWUH�VpOHFWLRQQpV�GHSXLV�OH�PHQX�%RLWH�G
HQYRL�HW�
SHXYHQW�rWUH�PRGLILpV�HW�UHQYR\pV�FRPPH�PHVVDJHV�606�QRUPDX[�

$SSX\H]�VXU� ��6pOHFWLRQQH]�0HVVDJHV�
6pOHFWLRQQH]�3DUDPqWUHV�
6pOHFWLRQQH]�&HQWUH�GH�PVJV�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

2SWLRQ 'HVFULSWLRQ 3DU�GpIDXW

9DOLGLWp
'XUpH�G
DUFKLYDJH�DX�FHQWUH�GH�PHVVD�
JHULH�����KHXUHV����MRXU��� MRXUV�RX�GX�
UpH�PD[LPXP��GpILQLH�SDU�O
RSpUDWHXU��

'XUpH�
PD[LPXP

7\SH�GH�
PHVVDJH

6pOHFWLRQQH�OH�IRUPDW�GX�PHVVDJH���
WH[WH��YRFDO��ID[�RX�SDJHU� 7H[WH

5pSRQVH�
GHPDQGpH

9RXV�SRXYH]�rWUH�DPHQp�j�SD\HU�OD�Up�
SRQVH�DX�PHVVDJH��VL�XQH�UpSRQVH�HVW�
pPLVH�SDU�OH�GHVWLQDWDLUH�

'pVDFWLYp

$FFXVp�GH�
UpFHSWLRQ

/H�UpVHDX�HQYRLH�XQ�DFFXVp�GH�UpFHS�
WLRQ�GX�PHVVDJH� 'pVDFWLYp

$SSX\H]�VXU� ��6pOHFWLRQQH]�0HVVDJHV�
6pOHFWLRQQH]�&UpHU�PHVVDJH�
6DLVLVVH]�OH�WH[WH�GX�PHVVDJH�HW�DSSX\H]�VXU�2N �
6pOHFWLRQQH]�(QYR\HU�RX�6DXYHU�
6L�YRXV�DYH]�VpOHFWLRQQp�(QYR\HU��FKRLVLVVH]�XQ�PRGqOH�GH�PHV�
VDJH��SXLV�VDLVLVVH]�OH�QXPpUR�GH�GHVWLQDWLRQ�RX�VpOHFWLRQQH]�
1RPV� �SRXU�FKRLVLU�XQ�QXPpUR�GHSXLV�XQH�HQWUpH�GX�UpSHUWRLUH���
DSSX\H]�HQILQ�VXU� �SRXU�YDOLGHU�YRWUH�VpOHFWLRQ��$SSX\H]�VXU�
2N ��/H�WpOpSKRQH�DIILFKH�XQH�FRQILUPDWLRQ�GH�O
HQYRL�
6SpFLILH]�VL�YRXV�VRXKDLWH]�VDXYHU�OH�PHVVDJH�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
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eWDW�GHV�PHVVDJHV�GH�OD�ERvWH�G
HQYRL
6L�YRXV�GHPDQGH]�O
pWDW�G
XQ�PHVVDJH�UHPLV��OH�WpOpSKRQH�DIILFKH�OD�GDWH�
HW�O
KHXUH�GH�UpFHSWLRQ��6L�YRXV�GHPDQGH]�O
pWDW�G
XQ�PHVVDJH�HQYR\p��OH�
WpOpSKRQH�HQYRLH�DX�UpVHDX�XQH�GHPDQGH�G
pWDW��FHWWH�IRQFWLRQ�GRLW�rWUH�
VXSSRUWpH�SDU�OH�UpVHDX���/H�UpVHDX�UpSRQG�HQ�HQYR\DQW�XQ�DFFXVp�GH�Up�
FHSWLRQ�DX�WpOpSKRQH���OD�OHFWXUH�GX�PHVVDJH�SHXW�rWUH�FRQILUPpH�HQ�DS�
SX\DQW�VXU�2N �
3RXU�PRGLILHU�OD�GHPDQGH�G
pWDW�VXU�OHV�PHVVDJHV�GH�OD�ERvWH�G
HQYRL�

0RGqOHV�GH�PHVVDJH�UpXWLOLVDEOHV
6L�OD�FDUWH�6,0�IRXUQLH�SDU�YRWUH�RSpUDWHXU�YRXV�SHUPHW�G
HQUHJLVWUHU�GHV�
PRGqOHV�GH�PHVVDJH�SUpGpILQLV��OH�PHQX�0HVVDJHV���3DUDPqWUHV�FRQ�
WLHQW�O
RSWLRQ�0RGqOHV�GH�PHVVDJHV��/HV�PRGqOHV�VRQW�GHV�MHX[�GH�SDUD�
PqWUHV�SUpSURJUDPPpV�j�XWLOLVHU�ORUV�GHV�HQYRLV�GH�PHVVDJHV��
9RXV�SRXYH]�DWWULEXHU�XQ�QRP�j�FKDTXH�PRGqOH�DILQ�GH�OHV�LGHQWLILHU�HW�GH�
OHV�VpOHFWLRQQHU�SOXV�IDFLOHPHQW�
3RXU�FUpHU�XQ�PRGqOH�GH�PHVVDJH�

3DU�GpIDXW��OHV�IRQFWLRQV�5pSRQVH�GHPDQGpH�HW�$FFXVp�GH�UpFHSWLRQ�
VRQW�GpVDFWLYpHV��6L�XQ�VHXO�PRGqOH�HVW�FUpp��FHOXL�FL�HVW�DXWRPDWLTXHPHQW�
XWLOLVp�SDU�GpIDXW��6L�SOXVLHXUV�PRGqOHV�VRQW�FUppV��YRXV�SRXYH]�VpOHFWLRQ�
QHU�OH�PRGqOH�GH�YRWUH�FKRL[�SRXU�UpGLJHU�GH�QRXYHDX[�PHVVDJHV��

$SSX\H]�VXU� ��6pOHFWLRQQH]�0HVVDJHV�
6pOHFWLRQQH]�%RLWH�G
HQYRL�HW�XWLOLVH]� �RX� �SRXU�GpILOHU�
MXVTX
DX�PHVVDJH�VRXKDLWp�
/HV�PHVVDJHV�VRQW�VRLW�©pPLVª�� ���VRLW�©j�pPHWWUHª�� ��
$SSX\H]�VXU�2SWLRQV� �SRXU�OLUH��VXSSULPHU��GHPDQGHU�XQ�
DFFXVp�GH�UpFHSWLRQ��HQYR\HU��RX�UHQYR\HU��HW�PRGLILHU�XQ�PHV�
VDJH�HQYR\p�
6XLYH]�OHV�LQVWUXFWLRQV�j�O
pFUDQ�

$SSX\H]�VXU�2SWLRQV� ��/H�PHQX�VXLYDQW�DSSDUDvW��

2SWLRQ )RQFWLRQ
6XSSULPHU�OH�
PHVVDJH

6XSSULPH�OH�PHVVDJH�606�HQYR\p�HW�O
DFFXVp�GH�
UpFHSWLRQ�FRUUHVSRQGDQWV�

(IIDFHU &RQILUPH�O
DFFXVp�GH�UpFHSWLRQ�HW�HIIDFH�O
DIILFKDJH�

0HVVDJH�DVVRFLp $IILFKH�OH�PHVVDJH�HQYR\p�FRUUHVSRQGDQW�

6pOHFWLRQQH]�O
DFWLRQ�VRXKDLWpH�HW�DSSX\H]�VXU�2N �

$SSX\H]�VXU� ��6pOHFWLRQQH]�0HVVDJHV�SXLV�VpOHFWLRQQH]�3DUD�
PqWUHV�
6pOHFWLRQQH]�0RGqOHV�GH�PHVVDJHV��&KRLVLVVH]�XQ�PRGqOH�YLGH�
�>���@��
/HV�LQVWUXFWLRQV�j�O
pFUDQ�YRXV�GHPDQGHQW�GH�VDLVLU�OH�QRP�GX�
PRGqOH��OH�QXPpUR�GX�FHQWUH�GH�PHVVDJHULH��OD�GXUpH�GH�YDOLGLWp�
HW�OH�IRUPDW�GX�PHVVDJH�
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$SSHOV�HW�GXUpHV
/HV�LQIRUPDWLRQV�FRQFHUQDQW�OHV�DSSHOV�UHoXV�HW�pPLV�DLQVL�TXH�OD�GXUpH�GX�GHUQLHU�
DSSHO�HW�OD�GXUpH�FXPXOpH�GH�WRXV�OHV�DSSHOV�VRQW�HQUHJLVWUpV�SDU�OH�WpOpSKRQH�GDQV�
OH�PHQX�$SSHOV�	�'XUpHV�

-RXUQDO�GHV�DSSHOV
&HWWH�IRQFWLRQ�HQUHJLVWUH�GHV�LQIRUPDWLRQV��LGHQWLWp��KHXUH��GDWH�HW�GXUpH�
GH�OD�FRPPXQLFDWLRQ��FRQFHUQDQW�OHV����GHUQLHUV�QXPpURV�DSSHOpV��OHV���
GHUQLHUV�DSSHOV�VDQV�UpSRQVH�HW�OHV���GHUQLHUV�DSSHOV�UHoXV��/H�MRXUQDO�GHV�
DSSHOV�HVW�FRPPXQ�DX[�OLJQHV���HW���

/H�GHUQLHU�QXPpUR�G
DSSHO�UHoX�RX�pPLV�HVW�DIILFKp�HQ�WrWH�GH�OLVWH��3RXU�
OHV�DSSHOV�VDQV�UpSRQVH�HW�UHoXV��OH�QXPpUR�GH�O
DSSHODQW�HVW�DIILFKp�V
LO�HVW�
FRQQX��VLQRQ��O
pFUDQ�LQGLTXH�1XPpUR�LQFRQQX�
$SSX\H]�VXU� �SRXU�FRPSRVHU�OH�QXPpUR�DIILFKp�HQ�VXUEULOODQFH��
$SSX\H]�VXU�2SWLRQV� �SRXU�DFFpGHU�DX�PHQX�VXLYDQW��

8WLOLVH]� �RX� �SRXU�VpOHFWLRQQHU�O
RSWLRQ�VRXKDLWpH�HW�VXLYH]�OHV�LQVWUXF�
WLRQV�j�O
pFUDQ��$SSX\H]�VXU�6RUWLU� �SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW�RX�
VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

'XUpHV�GHV�DSSHOV
/H�WpOpSKRQH�HQUHJLVWUH�OD�GXUpH�GX�GHUQLHU�DSSHO��OD�GXUpH�WRWDOH�FXPXOpH�
GH�WRXV�OHV�DSSHOV�HW�OD�GXUpH�WRWDOH�GHV�DSSHOV�SRXU�OD�OLJQH���HW�OD�OLJQH���
/HV�GXUpHV�GHV�DSSHOV�pPLV�HW�UHoXV��YLD�OH�UpVHDX�G
DERQQHPHQW�HW��YLD�
G
DXWUHV�UpVHDX[��QDWLRQDX[�HW�LQWHUQDWLRQDX[��VRQW�DIILFKpHV�GDQV�OH�VRXV�
PHQX�'pWDLOV� �

$SSX\H]�VXU� ��6pOHFWLRQQH]�$SSHOV�	�'XUpHV�
6pOHFWLRQQH]�-RXUQDO�GHV�DSSHOV�
6pOHFWLRQQH]�'HUQLHUV�FRPSRVpV��5HoXV�QRQ�UpSRQGXV�RX�
$SSHOV�UHoXV�
8WLOLVH]� �RX� �SRXU�IDLUH�GpILOHU�OD�OLVWH�GHV�DSSHOV�

2SWLRQ $FWLRQ
6DXYHU (QUHJLVWUH�OH�QXPpUR�GDQV�OH�UpSHUWRLUH�

6XSSULPHU 6XSSULPH�O
HQWUpH�

6XSSULPHU�
WRXV

6XSSULPH�WRXWHV�OHV�HQWUpHV�

0RGLILHU 0RGLILH�OH�QXPpUR�DIILFKp�

'pWDLOV
3HUPHW�GH�YLVXDOLVHU�OHV�GpWDLOV��OH�QRP��OH�QXPpUR��OD�GDWH�HW�
OD�GXUpH�G
DSSHO�pYHQWXHOOH��SRXU�OH�QXPpUR�DIILFKp�HQ�VXU�
EULOODQFH�

$SSHOHU 3HUPHW�GH�UDSSHOHU�OH�FRUUHVSRQGDQW�HQ�FRXUV�G
DIILFKDJH�

'HSXLV�O
pFUDQ�GH�YHLOOH��YRXV�SRXYH]�DFFpGHU�©HQ�XQH�WRXFKHª�j�OD�OLVWH�GHV�GL[�GHUQLHUV�DSSHOV�pPLV�HQ�
DSSX\DQW�VXU� �

$SSX\H]�VXU� ��6pOHFWLRQQH]�$SSHOV�	�'XUpHV�
6pOHFWLRQQH]�&RPSWHXUV�G
DSSHOV�
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/H�WpOpSKRQH�DIILFKH�OD�FDWpJRULH�G
DSSHO�HW�OHV�GXUpHV�FXPXOpHV�GHV�
DSSHOV�UHoXV�HW�pPLV�

9RXV�SRXYH]�DSSX\HU�VXU�'pWDLOV� �SRXU�DIILFKHU�OH�GpWDLO�GHV�DSSHOV�
HQ�PRGH�LWLQpUDQW��GHV�DSSHOV�LQWHUQDWLRQDX[��HWF��$SSX\H]�VXU� �RX�
VXU�6RUWLU� �SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW��$SSX\H]�ORQJXHPHQW�
VXU�6RUWLU� �RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

,QIRUPDWLRQV�GH�FRQVRPPDWLRQ��VHUYLFH�VXU�DERQQHPHQW�
&H�VHUYLFH�HVW�IRXUQL��VXU�DERQQHPHQW�XQLTXHPHQW��SDU�FHUWDLQV�RSpUD�
WHXUV�HW�YRXV�SHUPHW�GH�FRQVXOWHU�YRWUH�FRQVRPPDWLRQ�DFWXHOOH��&HV�LQIRU�
PDWLRQV�VRQW�HQYR\pHV�SDU�OH�UpVHDX�
&RQWDFWH]�YRWUH�RSpUDWHXU�SRXU�SOXV�G
LQIRUPDWLRQV�

6L�YRXV�VpOHFWLRQQH]�$SSHOHU�HW�VL�OH�QXPpUR�GH�FRQVXOWDWLRQ�GHV�LQ�
IRUPDWLRQV�GH�FRQVRPPDWLRQ�HVW�GpMj�HQUHJLVWUp��OH�WpOpSKRQH�FRP�
SRVH�FH�QXPpUR��6LQRQ��VpOHFWLRQQH]�1XPpUR�G
DSSHO�HW�VDLVLVVH]�OH�
QXPpUR��$SSX\H]�VXU�2N �SRXU�HQUHJLVWUHU�YRWUH�QXPpUR�RX�VXU� �
SRXU�HQUHJLVWUHU�HW�FRPSRVHU�OH�QXPpUR�GX�FHQWUH�G
LQIRUPDWLRQV�

5DSSHO���'XUpH�G
DSSHO
8QH�IRQFWLRQ�GH�UDSSHO�GH�GXUpH�G
DSSHO�VRQQH�SRXU�YRXV�UDSSHOHU�OD�GX�
UpH�G
XQ�DSSHO��(OOH�SHXW�rWUH�SDUDPpWUpH�SDU�LQWHUYDOOHV�PXOWLSOHV�G
XQH�
PLQXWH���������PLQXWHV���

6pOHFWLRQQH]�&RQVXOWHU�

8WLOLVH]� �RX� �SRXU�DIILFKHU�WRXWHV�OHV�LQIRUPDWLRQV�GH�FRPSWHXU�

6L�YRXV�rWHV�pJDOHPHQW�DERQQp�j�OD�GHX[LqPH�OLJQH��©7RXV�DSSHOVª�HVW�DIILFKp�VpSDUpPHQW�SRXU�OD�
OLJQH���HW�OD�OLJQH���

$SSX\H]�VXU� ��6pOHFWLRQQH]�$SSHOV�	�'XUpHV�
6pOHFWLRQQH]�&RPSWHXUV�G
DSSHOV�
6pOHFWLRQQH]�,QIR�FRQVRPPDWLRQV�
6pOHFWLRQQH]�$SSHOHU�RX�1XPpUR�G
DSSHO�

$SSX\H]�VXU� �XQH�IRLV�TXH�O
DSSHO�HVW�WHUPLQp�

$SSX\H]�VXU� ��6pOHFWLRQQH]�$SSHOV�	�'XUpHV�
6pOHFWLRQQH]�&RPSWHXUV�G
DSSHOV�
6pOHFWLRQQH]�5DSSHO�GXUpH�
6pOHFWLRQQH]�$FWLYp��RX�'pVDFWLYp��
6pOHFWLRQQH]�OD�GXUpH��HQWUH���HW����PLQXWHV�
$SSX\H]�VXU�2N �SRXU�YDOLGHU�YRWUH�VDLVLH��$SSX\H]�VXU�
6RUWLU ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
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5HPLVH�j�]pUR�GHV�FRPSWHXUV
&HWWH�IRQFWLRQ�SHUPHW�GH�UpLQLWLDOLVHU�WRXV�OHV�FRPSWHXUV�G
DSSHOV��/H�FRGH�
GH�YHUURXLOODJH�j���FKLIIUHV�HVW�UHTXLV�SRXU�FHWWH�RSpUDWLRQ�

&R�WV�²�JHVWLRQ�GHV�FR�WV�GHV�DSSHOV��VHUYLFH�VXU�DERQQHPHQW�
&HUWDLQV�RSpUDWHXUV�SURSRVHQW�XQ�VHUYLFH�VXU�DERQQHPHQW�GH�FRQVXOWDWLRQ�
GH�FRPSWH��TXL�SHUPHW�GH�FRQQDvWUH�OH�FR�W�GX�GHUQLHU�DSSHO�pPLV��OH�FR�W�
WRWDO�FXPXOp�GH�WRXV�OHV�DSSHOV�HW�OH�VROGH�UpVLGXHO�HQ�GHYLVHV�GH�WRXWH�©OL�
PLWH�GH�FUpGLWª�IL[pH�SDU�O
XWLOLVDWHXU��3RXU�DIILFKHU�FHV�LQIRUPDWLRQV�HQ�GH�
YLVHV��YRXV�GHYH]�G
DERUG�VSpFLILHU�OD�GHYLVH�XWLOLVpH�HW�OH�FR�W�SDU�XQLWp���
VLQRQ��OHV�GRQQpHV�VRQW�H[SULPpHV�HQ�XQLWpV�
3RXU�VSpFLILHU�OD�GHYLVH�HW�OH�FR�W�SDU�XQLWp��

3RXU�VSpFLILHU�OH�FR�W�SDU�XQLWp�

$SSX\H]�VXU� ��6pOHFWLRQQH]�$SSHOV�	�'XUpHV�
6pOHFWLRQQH]�&RPSWHXUV�G
DSSHOV�
6pOHFWLRQQH]�0HWWUH�j�]pUR�
6pOHFWLRQQH]�2XL�RX�1RQ�
6L�YRXV�DYH]�VpOHFWLRQQp�2XL��VDLVLVVH]�OH�FRGH�GH�YHUURXLOODJH�GX�
WpOpSKRQH�HW�DSSX\H]�VXU�2N ��/
RSpUDWLRQ�HVW�FRQILUPpH�j�
O
pFUDQ�
$SSX\H]�VXU�6RUWLU� �SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW�RX�VXU� �
SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH��

$SSX\H]�VXU� ��6pOHFWLRQQH]�$SSHOV�	�'XUpHV�
6pOHFWLRQQH]�&RXWV�GHV�DSSHOV�
6pOHFWLRQQH]�&RXWV�HQ�
6pOHFWLRQQH]�'HYLVH��/D�GHYLVH�DFWXHOOHPHQW�SDUDPpWUpH�V
DIILFKH�
$SSX\H]�VXU�(GLWHU� ��6DLVLVVH]�OH�FRGH�3,1��HW�DSSX\H]�VXU�
2N �
6DLVLVVH]�O
DEUpYLDWLRQ�GH�OD�GHYLVH��$SSX\H]�VXU�2N �SRXU�YDOL�
GHU��
6DLVLVVH]�OH�FR�W�SDU�XQLWp�GDQV�OD�GHYLVH�VpOHFWLRQQpH��$SSX\H]�
VXU�2N �SRXU�YDOLGHU��9RWUH�VpOHFWLRQ�HVW�FRQILUPpH�j�O
pFUDQ�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�$SSHOV�	�'XUpHV�
6pOHFWLRQQH]�&RXWV�GHV�DSSHOV�
6pOHFWLRQQH]�&RXWV�HQ�
6pOHFWLRQQH]�8QLWpV�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

6L�OHV�FR�WV�VRQW�H[SULPpV�HQ�XQLWpV��OD�OLPLWH�GH�FUpGLW�HW�OH�VROGH�VRQW�DIILFKpV�HQ�XQLWpV�
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3DUDPpWUDJH�GH�OD�OLPLWH�GH�FUpGLW�²�HQ�XQLWpV�RX�HQ�GHYLVHV
8QH�IRLV�TXH�YRXV�DYH]�FRQILJXUp�OD�GHYLVH�HW�OH�FR�W�SDU�XQLWp��YRXV�SRX�
YH]��VL�YRXV�rWHV�DERQQp�j�FH�VHUYLFH��GpILQLU�XQH�OLPLWH�GH�FUpGLW�HQ�XQLWpV�
RX�GDQV�OD�GHYLVH�GH�YRWUH�FKRL[��8QH�IRLV�TXH�OD�OLPLWH�GH�FUpGLW�HVW�DWWHLQ�
WH��OH�WpOpSKRQH�QH�SHXW�SOXV�pPHWWUH�RX�UHFHYRLU�G
DSSHOV�SD\DQWV��9RXV�
SRXYH]�FHSHQGDQW�WRXMRXUV�DSSHOHU�OHV�QXPpURV�G
XUJHQFH�

&RQVXOWDWLRQ�GHV�FR�WV

&R�WV�GHV�DSSHOV�²�UHPLVH�j�]pUR�GH�WRXV�OHV�FR�WV
3RXU�UHPHWWUH�j�]pUR�WRXV�OHV�LQGLFDWHXUV�GH�FR�WV�G
DSSHOV�

6HUYLFH�GH�GHX[LqPH�OLJQH�²�VpOHFWLRQ�GH�OD�OLJQH����VHUYLFH�VXU�DERQQHPHQW�
&HUWDLQV�RSpUDWHXUV�*60������SURSRVHQW�j�OHXUV�XWLOLVDWHXUV�O
XWLOLVDWLRQ�
G
XQH�VHFRQGH�OLJQH��&H�VHUYLFH�HVW�JpQpUDOHPHQW�IRXUQL�VXU�DERQQHPHQW��
SRXU�VpSDUHU�OHV�DSSHOV�UHoXV�HW�pPLV�j�WLWUH�SULYp�RX�SURIHVVLRQQHO��SDU�
H[HPSOH��/D�GHX[LqPH�OLJQH�D�VRQ�SURSUH�QXPpUR�GH�WpOpSKRQH�PRELOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�$SSHOV�	�'XUpHV�
6pOHFWLRQQH]�&RXWV�GHV�DSSHOV�
6pOHFWLRQQH]�/LPLWH�GH�FUpGLW��/H�WpOpSKRQH�DIILFKH�OD�OLPLWH�GH�
FUpGLW�GpILQLH�SUpFpGHPPHQW�
$SSX\H]�VXU�(GLWHU� ��6DLVLVVH]�OH�FRGH�3,1��HW�DSSX\H]�VXU�
2N �
6DLVLVVH]�OD�OLPLWH�GH�FUpGLW��XWLOLVH]� �SRXU�VDLVLU�XQ�SRLQW�GpFL�
PDO���$SSX\H]�VXU�2N �SRXU�YDOLGHU�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

6L�XQH�OLPLWH�GH�FUpGLW�D�pWp�SUpFpGHPPHQW�HQUHJLVWUpH��O
pFUDQ�©/LPLWH�GH�FUpGLWª�FRQWLHQW�O
RSWLRQ�
0RGLILHU�RX�3DV�GH�OLPLWH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�$SSHOV�	�'XUpHV�
6pOHFWLRQQH]�&RXWV�GHV�DSSHOV�
6pOHFWLRQQH]�&RQVXOWHU�

8WLOLVH]� �RX� �SRXU�DIILFKHU�OH�FR�W�GX�'HUQLHU�DSSHO��GH�
7RXV�DSSHOV�HW�OH�&UpGLW�UHVWDQW�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

/H�VROGH�HVW�DIILFKp�HQ�XQLWpV�RX�HQ�GHYLVHV��FRPPH�GpILQL�GDQV�OH�PHQX�©&RXWV�HQª�GpFULW�FL�GHVVXV�

$SSX\H]�VXU� ��6pOHFWLRQQH]�$SSHOV�	�'XUpHV�
6pOHFWLRQQH]�&RXWV�GHV�DSSHOV�
6pOHFWLRQQH]�0HWWUH�j�]pUR�
6pOHFWLRQQH]�2XL�SRXU�UHPHWWUH�OHV�FR�WV�j�]pUR�RX�1RQ�SRXU�VRU�
WLU��6L�YRXV�DYH]�VpOHFWLRQQp�2XL��VDLVLVVH]�OH�FRGH�3,1��HW�DSSX\H]�
VXU�2N ��&RXWV�UHPLV�j�]pUR�DSSDUDvW�EULqYHPHQW�j�O
pFUDQ�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�$SSHOV�	�'XUpHV�
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6HUYLFHV�*60
5HQYRL�GHV�DSSHOV�UHoXV��VHUYLFH�UpVHDX�

/H�UHQYRL�G
DSSHO�HVW�XQ�VHUYLFH�TXL�SHUPHW�GH�UHQYR\HU�OHV�DSSHOV�UHoXV�
YHUV�XQ�DXWUH�QXPpUR��TX
LO�V
DJLVVH�GH�FRPPXQLFDWLRQV�YRFDOHV��GH�ID[�RX�
GH�WUDQVIHUW�GH�GRQQpHV�
3RXU�DFWLYHU�OH�UHQYRL�G
DSSHO�

6pOHFWLRQQH]�6pOHFWLRQ�GH�OLJQH�
/D�VpOHFWLRQ�GH�OLJQH�FRXUDQWH�HVW�DIILFKpH�j�O
pFUDQ�
8WLOLVH]� �RX� �SRXU�GpILOHU�MXVTX
j�OD�OLJQH�VRXKDLWpH�HW�
DSSX\H]�VXU�9DOLGHU� �RX�VXU� �SRXU�YDOLGHU�YRWUH�VpOHFWLRQ�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

9RXV�SRXYH]�DWWULEXHU�GHV�QRPV�j�OD�OLJQH���HW�j�OD�OLJQH����%XUHDX�HW�3ULYp��SDU�H[HPSOH��3RXU�
SOXV�G
LQIRUPDWLRQV��UHSRUWH]�YRXV�j�OD�VHFWLRQ�GpFULYDQW�OH�PHQX�0HV�QXPpURV��SDJH����

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�5HQYRLV�G
DSSHOV�SRXU�DIILFKHU�OHV�RSWLRQV�VXLYDQWHV��

2SWLRQ�GH�UHQYRL�
G
DSSHO $FWLRQ

3HUPDQHQW 5HQYRLH�WRXV�OHV�DSSHOV�UHoXV�VDQV�H[FHSWLRQ�

6L�KRUV�UpVHDX 5HQYRLH�WRXV�OHV�DSSHOV�YRFDX[�ORUVTXH�OH�WpOpSKRQH�QH�
SHXW�rWUH�FRQWDFWp��V
LO�HVW�KRUV�WHQVLRQ��SDU�H[HPSOH�

6XU�
QRQ�UpSRQVH 5HQYRLH�WRXV�OHV�DSSHOV�YRFDX[�UHVWDQW�VDQV�UpSRQVH�

6L�RFFXSp 5HQYRLH�WRXV�OHV�DSSHOV�YRFDX[�ORUVTXH�OH�WpOpSKRQH�HVW�
RFFXSp�

7RXWHV�
FRQGLWLRQV

5HQYRLH�WRXV�OHV�DSSHOV�YRFDX[�VL�OH�WpOpSKRQH�HVW�KRUV�
WHQVLRQ��QH�UpSRQG�SDV�RX�HVW�RFFXSp�

$QQXOHU�WRXV�
UHQYRLV

3HUPHW�G
DQQXOHU�WRXV�OHV�UHQYRLV�G
DSSHOV�SRXU�OHV�DS�
SHOV�YRL[��GRQQpHV�HW�ID[�

$SSHOV�)$; 5HQYRLH�WRXV�OHV�DSSHOV�GH�ID[�UHoXV�VDQV�H[FHSWLRQ�
$SSHOV�

'211((6
5HQYRLH�WRXV�OHV�DSSHOV�GH�WUDQVIHUW�GH�GRQQpHV�UHoXV�
VDQV�H[FHSWLRQ�

8WLOLVH]� �RX� �SRXU�VpOHFWLRQQHU�OD�FRQGLWLRQ�GH�UHQYRL�
G
DSSHO�HW�YDOLGH]�HQ�DSSX\DQW�VXU� �
6pOHFWLRQQH]�$FWLYHU�
8WLOLVH]� �RX� �SRXU�FKRLVLU�HQWUH��5pSRQGHXU��5pSHUWRLUH�
RX�1XPpUR�
$SSX\H]�VXU� �SRXU�YDOLGHU�YRWUH�VpOHFWLRQ��
/
pFUDQ�FRQILUPH�YRWUH�RSpUDWLRQ�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

�� 6L�O
RSWLRQ�©6XU�QRQ�UpSRQVHª�HVW�DFWLYpH��YRXV�GHYH]�VDLVLU�XQ�GpODL�GH�UHQYRL�GH�������RX����
VHFRQGHV��

�� /H�UHQYRL�G
DSSHO�GRLW�rWUH�FRQILJXUp�VpSDUpPHQW�SRXU�OD�OLJQH���HW�OD�OLJQH����/RUV�GH�OD�SUR�
JUDPPDWLRQ�GX�UHQYRL��OH�UHQYRL�SRUWH�XQLTXHPHQW�VXU�OD�OLJQH�FRXUDPPHQW�VpOHFWLRQQpH��3RXU�
IDLUH�XQ�UHQYRL�VXU�O
DXWUH�OLJQH��YRXV�GHYH]�VpOHFWLRQQHU�FHWWH�DXWUH�OLJQH�DX�SUpDODEOH��0HQX�
$SSHOV�	�'XUpHV���6pOHFWLRQ�GH�OLJQH�
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3RXU�DFWLYHU�RX�FRQVXOWHU�OH�SDUDPpWUDJH�GX�UHQYRL�G
DSSHO�

3RXU�DQQXOHU�WRXV�OHV�UHQYRLV�G
DSSHO�

,GHQWLILFDWLRQ�G
DSSHO��&/,��²�0RQWUHU�&DFKHU�YRWUH�QXPpUR�GH
WpOpSKRQH�PRELOH

/HV�UpVHDX[�RIIUHQW�JpQpUDOHPHQW�OH�VHUYLFH�GH�IRXUQLU�OH�QXPpUR�GH�OD�SHU�
VRQQH�TXL�YRXV�DSSHOOH��ORUV�GH�OD�UpFHSWLRQ�G
XQ�DSSHO��(Q�VpOHFWLRQQDQW�
5pFHSWLRQ�,'�DSSHODQW��YRXV�SRXYH]�YpULILHU�VL�FH�VHUYLFH�HVW�GLVSRQLEOH�

5pFHSWLRQ�,'�DSSHODQW
&HWWH�IRQFWLRQ�YRXV�SHUPHW�GH�GpWHUPLQHU�VL�XQ�UpVHDX�LGHQWLILH�O
RULJLQH�
GHV�DSSHOV�UHoXV�

6XU�FHUWDLQV�UpVHDX[��YRXV�SRXYH]�FDFKHU�YRWUH�QXPpUR�GH�WpOpSKRQH�PR�
ELOH�GH�PDQLqUH�SRQFWXHOOH�HQ�DMRXWDQW������DYDQW�OH�QXPpUR�GH�YRWUH�
FRUUHVSRQGDQW��9RXV�SRXYH]�pJDOHPHQW�GHPDQGHU�j�YRWUH�RSpUDWHXU�GH�
PDVTXHU�YRWUH�QXPpUR�GH�PDQLqUH�SHUPDQHQWH��'DQV�FH�FDV��YRXV�SRXYH]�
PDOJUp�WRXW�DIILFKHU�YRWUH�QXPpUR�HQ�DMRXWDQW�
����DYDQW�OH�QXPpUR�GH�
YRWUH�FRUUHVSRQGDQW�

3DUDPpWUDJH�VWDQGDUG�GX�UpVHDX
3RXU�UpWDEOLU�OH�SDUDPpWUDJH�SDU�GpIDXW�GX�UpVHDX�SRXU�OD�WUDQVPLVVLRQ�GH�
YRWUH�QXPpUR�GH�WpOpSKRQH�PRELOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60��6pOHFWLRQQH]�
5HQYRLV�G
DSSHOV�
6pOHFWLRQQH]�O
RSWLRQ�GH�UHQYRL�G
DSSHO�VRXKDLWpH�HW�DSSX\H]�
VXU �
6pOHFWLRQQH]�$QQXOHU�RX�(WDW��
9RWUH�VpOHFWLRQ�HVW�FRQILUPpH�j�O
pFUDQ�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60��6pOHFWLRQQH]�5HQ�
YRLV�G
DSSHOV�
6pOHFWLRQQH]�$QQXOHU�WRXV�UHQYRLV��/
RSpUDWLRQ�HVW�FRQILUPpH�j�
O
pFUDQ�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

&HWWH�RSpUDWLRQ�DQQXOH�WRXV�OHV�UHQYRLV�G
DSSHOV��SRXU�OHV�DSSHOV�YRFDX[��GH�ID[�HW�GH�WUDQVIHUW�GH�
GRQQpHV��SRXU�OD�OLJQH�HQ�FRXUV�G
XWLOLVDWLRQ��3RXU�DQQXOHU�OHV�UHQYRLV�FRQFHUQDQW�O
DXWUH�OLJQH��YRXV�
GHYH]�VpOHFWLRQQHU�FHWWH�DXWUH�OLJQH�DX�SUpDODEOH��0HQX�$SSHOV�	�'XUpHV���6pOHFWLRQ�GH�OLJQH��

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�5pFHSWLRQ�,'�DSSHODQW��/H�UpVHDX�UHQYRLH�
1XPpUR�DSSHODQW��SUpVHQWDWLRQ�GLVSRQLEOH�RX�1XPpUR�
DSSHODQW��SUpVHQWDWLRQ�QRQ�GLVSRQLEOH�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�(QYRL�GH�PRQ�QXPpUR�
6pOHFWLRQQH]�0RQ�SDUDPpWUDJH�
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3RXU�PRQWUHU�RX�FDFKHU�YRWUH�QXPpUR

3RXU�FRQVXOWHU�YRWUH�SDUDPpWUDJH�FRXUDQW

5pVHDX�
/RUVTXH�OH�WpOpSKRQH�HVW�VRXV�WHQVLRQ��FHOXL�FL�UHFKHUFKH�DXWRPDWLTXH�
PHQW�OH�GHUQLHU�UpVHDX�VXU�OHTXHO�LO�V
HVW�FRQQHFWp��JpQpUDOHPHQW�OH�UpVHDX�
ORFDO���6L�FHOXL�FL�Q
HVW�SDV�DFFHVVLEOH��OH�WpOpSKRQH�UHFKHUFKH�DXWRPDWLTXH�
PHQW�HW�VpOHFWLRQQH�XQ�DXWUH�UpVHDX�HQ�WHQDQW�FRPSWH�GH�OD�OLVWH�GHV�Up�
VHDX[�SUpIpUpV�HQUHJLVWUpH�VXU�OD�FDUWH�6,0�

eGLWLRQ�GH�OD�OLVWH�GHV�UpVHDX[�SUpIpUpV
/H�WpOpSKRQH�FRQWLHQW�XQH�OLVWH�GH�UpVHDX[�SHXW�rWUH�VpOHFWLRQQpH�HW�WUDQV�
IpUpH�GDQV�OD�OLVWH�GHV�UpVHDX[�SUpIpUpV�HQUHJLVWUpH�VXU�OD�FDUWH�6,0�
&HWWH�OLVWH�SHXW�rWUH�DGDSWpH�j�YRV�GpSODFHPHQWV�
/
RUGUH�HW�OH�QRP�GHV�UpVHDX[�GDQV�OD�OLVWH�SHXYHQW�rWUH�PRGLILpV�

6pOHFWLRQQH]�9DOHXU�G
DERQQHPHQW��/H�WpOpSKRQH�UpWDEOLW�OH�
SDUDPpWUDJH�FRQYHQX�DYHF�YRWUH�RSpUDWHXU�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�(QYRL�GH�PRQ�QXPpUR�
6pOHFWLRQQH]�0RQ�SDUDPpWUDJH�
6pOHFWLRQQH]�&DFKHU�PRQ�QXPpUR�RX�0RQWUHU�PRQ�QXPpUR�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�(QYRL�GH�PRQ�QXPpUR�
6pOHFWLRQQH]�(WDW�
/H�WpOpSKRQH�DIILFKH�YRWUH�SDUDPpWUDJH�FRXUDQW�HQ�WHQDQW�
FRPSWH�j�OD�IRLV�GHV�SDUDPpWUDJHV�GX�UpVHDX�HW�GX�WpOpSKRQH�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�*HVWLRQ�GHV�UpVHDX[�
6pOHFWLRQQH]�5pVHDX[�SUpIpUpV�
/H�WpOpSKRQH�DIILFKH�XQH�OLVWH�GH�UpVHDX[�
8WLOLVH]� �RX� �SRXU�FRQVXOWHU�OD�OLVWH�
$SSX\H]�VXU�2SWLRQV� �SRXU�OD�PRGLILHU��/HV�RSWLRQV�VXLYDQWHV�
DSSDUDLVVHQW��

2SWLRQ 'HVFULSWLRQ

&RQVXOWHU�
OD�OLVWH

$IILFKH��SDU�RUGUH�DOSKDEpWLTXH��OD�OLVWH�JpQpUDOH�GH�WRXV�
OHV�UpVHDX[�FRQQXV��SUpHQUHJLVWUpH�GDQV�OH�WpOpSKRQH�

0RGLILHU 0RGLILH�RX�VDLVLW�XQ�QXPpUR�GH�UpVHDX��0&&�01&��VL�
YRXV�FRQQDLVVH]�FHV�LQIRUPDWLRQV�

6XSSULPHU 6XSSULPH�XQH�HQWUpH�
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9RWUH�FDUWH�6,0�FRQWLHQW�XQH�OLVWH�GH�UpVHDX[�LQWHUGLWV�TXL�QH�SHXYHQW�SDV�
rWUH�XWLOLVpV��3RXU�FRQVXOWHU�OD�OLVWH�GHV�UpVHDX[�LQWHUGLWV�RX�DIILFKHU�OH�Up�
VHDX�QRPLQDO�

6pOHFWLRQ�GH�UHFKHUFKH�PDQXHOOH�GH�UpVHDX�
'DQV�FHUWDLQV�FDV��YRXV�SRXYH]�VRXKDLWHU�VpOHFWLRQQHU�XQ�UpVHDX�VSpFLIL�
TXH��TXL�DVVXUH�XQH�PHLOOHXUH�FRXYHUWXUH�GDQV�OD�UpJLRQ�R��YRXV�YRXV�WURX�
YH]��SDU�H[HPSOH��

6pOHFWLRQ�GH�UHFKHUFKH�DXWRPDWLTXH�GH�UpVHDX��SDUDPpWUDJH
SDU�GpIDXW�

3RXU�UHSDVVHU�HQ�PRGH�GH�VpOHFWLRQ�DXWRPDWLTXH����

,QWHUGLFWLRQ�G
DSSHO��VHUYLFH�UpVHDX�
&H�VHUYLFH�UpVHDX�YRXV�SHUPHW�G
LQWHUGLUH�GLIIpUHQWV�W\SHV�G
DSSHOV�pPLV�HW�
UHoXV�DX�WpOpSKRQH�
,O�QpFHVVLWH�O
XWLOLVDWLRQ�G
XQ�PRW�GH�SDVVH�G
LQWHUGLFWLRQ�G
DSSHO�IRXUQL�SDU�
YRWUH�RSpUDWHXU�

$SSX\H]�VXU�9DOLGHU� �SRXU�FRQILUPHU�OD�VpOHFWLRQ�
$SSX\H]�VXU�6RUWLU� �SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW�RX�VXU� �
SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�*HVWLRQ�GHV�UpVHDX[�
6pOHFWLRQQH]�5pVHDX[�LQWHUGLWV�RX�5pVHDX�QRPLQDO��/H�WpOp�
SKRQH�DIILFKH�OD�OLVWH�GHV�UpVHDX[�LQWHUGLWV�RX�OH�UpVHDX�ORFDO�
$SSX\H]�VXU�6RUWLU� �SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW�RX�VXU� �
SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�*HVWLRQ�GHV�UpVHDX[�
6pOHFWLRQQH]�5HFKHUFKH�GH�UpVHDX�
6pOHFWLRQQH]�0RGH�PDQXHO��8Q�pFUDQ�GH�FRQILUPDWLRQ�HVW�DIIL�
FKp�SXLV�OH�WpOpSKRQH�DIILFKH�5HFKHUFKH�GHV�UpVHDX[�
8WLOLVH]� �RX� �SRXU�VpOHFWLRQQHU�XQ�UpVHDX�GDQV�OD�OLVWH�DIIL�
FKpH�j�O
pFUDQ�
$SSX\H]�VXU� �SRXU�FRQILUPHU�OD�VpOHFWLRQ�
/H�WpOpSKRQH�DIILFKH�'HPDQGH�HQ�FRXUV����VXLYL�GX�QRP�GX�
UpVHDX��SXLV�UHYLHQW�j�O
pFUDQ�GH�YHLOOH�

,O�HVW�LPSRVVLEOH�GH�VXSSULPHU�XQ�UpVHDX�GH�OD�OLVWH�GHV�UpVHDX[�LQWHUGLWV��&HWWH�OLVWH�HVW�DXWRPDWL�
TXHPHQW�PLVH�j�MRXU�ORUV�G
XQH�UHFKHUFKH�PDQXHOOH�GH�UpVHDX�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�*HVWLRQ�GHV�UpVHDX[�
6pOHFWLRQQH]�5HFKHUFKH�GH�UpVHDX�
6pOHFWLRQQH]�0RGH�DXWRPDWLTXH�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
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3RXU�DFWLYHU�XQH�LQWHUGLFWLRQ�G
DSSHO�

3RXU�GpVDFWLYHU�RX�FRQVXOWHU�OH�SDUDPpWUDJH�G
XQH�LQWHUGLFWLRQ�G
DSSHO�

3RXU�PRGLILHU�OH�PRW�GH�SDVVH�

*URXSH�IHUPp�G
XWLOLVDWHXUV��*)8���VHUYLFH�VXU�DERQQHPHQW�
&H�VHUYLFH�UpVHDX�SHUPHW�GH�UHVWUHLQGUH�OHV�DSSHOV�pPLV�HW�UHoXV�j�XQ�JURX�
SH�GH�SHUVRQQHV��/HV�JURXSHV��OH�QLYHDX�G
DFFqV�HW�O
DFFqV�SUpIpUHQWLHO�G
XQ�
GHV�JURXSHV�VRQW�GpILQLV�ORUV�GH�O
DERQQHPHQW�DX�VHUYLFH��&HWWH�IRQFWLRQ�
GRLW�rWUH�FRQILJXUpH�SRXU�SOXVLHXUV�XVDJHUV�j�OD�IRLV�HW�FRQFHUQH�HVVHQWLHO�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFH�*60�
6pOHFWLRQQH]�,QWHUGLFWLRQV�G
DSSHOV�
6pOHFWLRQQH]�$SSHOV�VRUWDQWV�RX�$SSHOV�HQWUDQWV��6pOHFWLRQ�
QH]�XQH�GHV�RSWLRQV�VXLYDQWHV��

6pOHFWLRQ 'HVFULSWLRQ
$SSHOV�VRUWDQWV��7RXV�DSSHOV 7RXV�OHV�DSSHOV�pPLV�VRQW�LQWHUGLWV�

��$SSHOV
��LQWHUQDWLRQDX[

7RXV�OHV�DSSHOV�LQWHUQDWLRQDX[�
pPLV�VRQW�LQWHUGLWV�

��7RXV�VDXI
��QDWLRQDO

7RXV�OHV�DSSHOV�LQWHUQDWLRQDX[�
pPLV�VRQW�LQWHUGLWV�VDXI�OHV�DSSHOV�
DX[�DERQQpV�GX�UpVHDX�ORFDO�

$SSHOV�HQWUDQWV��3HUPDQHQW 7RXV�OHV�DSSHOV�UHoXV�VRQW�LQWHU�
GLWV�

��(Q�LWLQpUDQFH 7RXV�OHV�DSSHOV�UHoXV�VRQW�LQWHUGLWV�
TXDQG�O
XWLOLVDWHXU�Q
HVW�SDV�VXU�OH�
UpVHDX�QRPLQDO�

6pOHFWLRQQH]�O
RSWLRQ�VRXKDLWpH�DYHF� �RX� ��$SSX\H]�VXU�
9DOLGHU� �
6pOHFWLRQQH]�$FWLYHU��6DLVLVVH]�OH�PRW�GH�SDVVH�HW�DSSX\H]�VXU�
2N ��/H�UpVHDX�FRQILUPH�OD�VpOHFWLRQ�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�,QWHUGLFWLRQV�G
DSSHOV�

8WLOLVH]� �RX� �SRXU�VpOHFWLRQQHU�O
LQWHUGLFWLRQ�TXH�YRXV�VRX�
KDLWH]�GpVDFWLYHU��DQQXOHU��RX�GRQW�YRXV�VRXKDLWH]�FRQVXOWHU�
O
pWDW��SXLV�DSSX\H]�VXU� ��/H�PRW�GH�SDVVH�HVW�UHTXLV�SRXU�
DQQXOHU�XQH�LQWHUGLFWLRQ�G
DSSHO�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�,QWHUGLFWLRQV�G
DSSHOV�
6pOHFWLRQQH]�0RGLILHU�PRW�GH�SDVVH��
/
DQFLHQ�PRW�GH�SDVVH�GRLW�rWUH�VDLVL��SXLV�YRXV�GHYH]�VDLVLU�GHX[�
IRLV�OH�QRXYHDX�PRW�GH�SDVVH��/p�WpOpSKRQH�DIILFKH�OD�FRQILUPD�
WLRQ�GH�O
RSpUDWLRQ��
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
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OHPHQW�OHV�XWLOLVDWHXUV�SURIHVVLRQQHOV�TXL�VRXKDLWHQW�IDLUH�XQ�XVDJH�VWULFWH�
PHQW�LQWHUQH�GX�UpVHDX�
,O�HVW�SRVVLEOH�GH�FRQILJXUHU�MXVTX
j����JURXSHV��6DXI�DXWRULVDWLRQ��LO�HVW�
LPSRVVLEOH�G
pPHWWUH�RX�GH�UHFHYRLU�GHV�DSSHOV�j�O
H[WpULHXU�GX�JURXSH�
$FWLYDWLRQ�HW�GpVDFWLYDWLRQ�GH�OD�IRQFWLRQ�*)8�HW�VpOHFWLRQ�GX�W\SH�GH�VHU�
YLFH�*)8

0HVVDJHV�G
LQIRUPDWLRQ
&HV�PHVVDJHV�VRQW�GLIIXVpV�SDU�OHV�UpVHDX[�j�O
HQVHPEOH�GHV�XWLOLVDWHXUV�GH�*60�HW�
SHXYHQW�FRQWHQLU�GHV�LQIRUPDWLRQV�JpQpUDOHV�VXU�OHV�LQGLFDWLIV�ORFDX[��OD�PpWpR��OD�
FLUFXODWLRQ�URXWLqUH��HWF��&KDTXH�W\SH�GH�PHVVDJH�HVW�QXPpURWp�DILQ�GH�YRXV�SHU�
PHWWUH�GH�VpOHFWLRQQHU�OH�W\SH�G
LQIRUPDWLRQV�TXH�YRXV�VRXKDLWH]�UHFHYRLU��,O�HVW�
SRVVLEOH�GH�SURJUDPPHU�MXVTX
j�FLQT�W\SHV�GH�PHVVDJH�GLIIpUHQWV�GDQV�YRWUH�OLVWH�
GH�VpOHFWLRQ��PDLV�YRXV�QH�SRXYH]�HQ�DIILFKHU�TX
XQ�j�OD�IRLV�
,O�H[LVWH�VHL]H�W\SHV�GH�PHVVDJHV�VWDQGDUG�SUpSURJUDPPpV�GDQV�OH�WpOpSKRQH��SDU�
PL�OHVTXHOV�YRXV�SRXYH]�HIIHFWXHU�YRWUH�VpOHFWLRQ��'H�QRXYHDX[�W\SHV�GH�PHVVDJH�
SHXYHQW�rWUH�HQUHJLVWUpV�GDQV�OD�OLVWH�GH�VpOHFWLRQ�j�O
DLGH�GX�QXPpUR�GH�W\SH�GH�
PHVVDJH�GLIIXVp�j�WURLV�FKLIIUHV��&RQWDFWH]�YRWUH�RSpUDWHXU�SRXU�SOXV�GH�GpWDLOV�VXU�
OHV�QXPpURV�HW�W\SHV�GH�PHVVDJH�GLIIXVpV�
$YDQW�G
DFWLYHU�OH�VHUYLFH�GH�PHVVDJHV�G
LQIRUPDWLRQ��YRWUH�OLVWH�GH�VpOHFWLRQ�GRLW�
FRPSRUWHU�DX�PRLQV�XQ�W\SH�GH�PHVVDJH�

3RXU�VDLVLU�XQ�W\SH�GH�PHVVDJH�GDQV�OD�OLVWH�GH�VpOHFWLRQ�
/D�OLVWH�GH�VpOHFWLRQ�SHXW�FRPSRUWHU�MXVTX
j���W\SHV�GH�PHVVDJH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�*URXSHV�SULYpV��/H�SDUDPpWUDJH�*)8�FRXUDQW�
DSSDUDvW��9RXV�SRXYH]�DSSX\HU�VXU�'pILQLU� �SRXU�DIILFKHU�OHV�
RSWLRQV�VXLYDQWHV��

2SWLRQ 'HVFULSWLRQ

+RUV�JURXSH
/D�IRQFWLRQ�*)8�HVW�GpVDFWLYpH��$XFXQ�JURXSH�
Q
HVW�DFWLI��,O�HVW�SRVVLEOH�G
pWDEOLU�GHV�FRPPXQL�
FDWLRQV�j�O
H[WpULHXU�GX�JURXSH�

(Q�JURXSH��SDUWLHO� $SSHOV�OLPLWpV�YHUV�HW�GHSXLV�OHV�XVDJHUV�H[Wp�
ULHXUV�DX�JURXSH�HW�DYHF�OHV�XVDJHUV�GX�JURXSH�

(Q�JURXSH�
VHXOHPHQW

/HV�DSSHOV�pPLV�RX�UHoXV�VRQW�UHVWUHLQWV�DX[�XVD�
JHUV�GX�JURXSH�

8WLOLVH]� �RX� �SRXU�VpOHFWLRQQHU�O
RSWLRQ�VRXKDLWpH��$SSX\H]�
VXU� ��6XLYH]�OHV�LQVWUXFWLRQV�j�O
pFUDQ�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

/D�FRQILJXUDWLRQ�SRXU�XQH�XWLOLVDWLRQ�QRUPDOH�HVW�©+RUV�JURXSHª�

$SSX\H]�VXU� ��6pOHFWLRQQH]�,QIRV�GLIIXVpHV�
6pOHFWLRQQH]�7\SHV�GH�PHVVDJHV��$SSX\H]�VXU�2SWLRQV� �
6pOHFWLRQQH]�&RQVXOWHU�OD�OLVWH��RX�0RGLILHU�VL�OH�QXPpUR�GH�
W\SH�HVW�FRQQX��
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3RXU�DFWLYHU�RX�GpVDFWLYHU�OH�VHUYLFH�GH�PHVVDJHV�G
LQIRUPD�
WLRQ

/HFWXUH�GHV�PHVVDJHV�G
LQIRUPDWLRQ
/HV�PHVVDJHV�G
LQIRUPDWLRQ�QH�SHXYHQW�rWUH�DIILFKpV�TXH�GHSXLV�O
pFUDQ�GH�
YHLOOH�HW�QH�VRQW�SDV�DFFHVVLEOHV�SHQGDQW�XQH�FRPPXQLFDWLRQ�RX�GHSXLV�XQ�
PHQX��8Q�PHVVDJH�SHXW�FRQWHQLU�MXVTX
j����FDUDFWqUHV�HW�FRPSRUWHU�SOX�
VLHXUV�SDJHV��/HV�SDJHV�GpILOHQW�DXWRPDWLTXHPHQW�WRXWHV�OHV���VHFRQGHV�
HQYLURQ�RX�SHXYHQW�rWUH�SDUFRXUXHV�PDQXHOOHPHQW�HQ�DSSX\DQW�VXU� �

2SWLRQV�SHQGDQW�O
DIILFKDJH�GH�PHVVDJHV
9RXV�SRXYH]�HIIDFHU�OH�PHVVDJH�DIILFKp�HQ�DSSX\DQW�VXU�(IIDFHU� ��
$SSX\H]�VXU� �SRXU�FRPSRVHU�OH�QXPpUR�DIILFKp�j�O
pFUDQ�GDQV�OH�
PHVVDJH��
$SSX\H]�VXU�2SWLRQV� �SRXU�DIILFKHU�OH�PHQX�VXLYDQW��

$FWLYHU�GpVDFWLYHU�O
DOHUWH�DXGLR
9RXV�SRXYH]�SURJUDPPHU�XQ�ELS�FKDTXH�IRLV�TX
XQ�QRXYHDX�PHVVDJH�
G
LQIRUPDWLRQ�HVW�UHoX��

)DLWHV�GpILOHU�OD�OLVWH�MXVTX
DX�W\SH�GH�PHVVDJH�VRXKDLWp��
$SSX\H]�VXU�9DOLGHU� �SRXU�YDOLGHU�YRWUH�VpOHFWLRQ�
9RWUH�VpOHFWLRQ�HVW�FRQILUPpH�j�O
pFUDQ�
$SSX\H]�GH�QRXYHDX�VXU�2SWLRQV� �SRXU�VpOHFWLRQQHU�G
DXWUHV�
W\SHV�GH�PHVVDJH�GDQV�OD�OLVWH��VDLVLVVH]�OH�QXPpUR�VL�YRXV�OH�
FRQQDLVVH]�RX�VXSSULPHU�XQ�W\SH�GH�PHVVDJH�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�,QIRV�GLIIXVpHV�
6pOHFWLRQQH]�(WDW�
6pOHFWLRQQH]�$FWLYp�RX�'pVDFWLYp�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

2SWLRQ $FWLRQ
6XSSULPHU 6XSSULPH�OH�PHVVDJH�HQ�FRXUV�
6XSSULPHU�

WRXV 6XSSULPH�WRXV�OHV�PHVVDJHV�GDQV�OD�ILOH�G
DWWHQWH�

1XPpURV
3HUPHW�GH�FRPSRVHU�OHV�QXPpURV�DIILFKpV�j�
O
pFUDQ�HW�GH�OHV�HQUHJLVWUHU�GDQV�OH�EORF�QRWHV��OH�
FDV�pFKpDQW��

$QQXOHU�
GLIIXVLRQ 'pVDFWLYH�OHV�PHVVDJHV�G
LQIRUPDWLRQ�

$SSX\H]�VXU� ��6pOHFWLRQQH]�,QIRV�GLIIXVpHV�
6pOHFWLRQQH]�$OHUWH�DXGLR�
6pOHFWLRQQH]�$FWLYp�RX�'pVDFWLYp�

$SSX\H]�VXU�6RUWLU� �SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW�RX�VXU� �
SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
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6XSSUHVVLRQ�RX�PRGLILFDWLRQ�G
XQ�PHVVDJH�GDQV�OD�OLVWH
/HV�W\SHV�GH�PHVVDJH�HQUHJLVWUpV�GDQV�OD�OLVWH�GH�VpOHFWLRQ�SHXYHQW�rWUH�
PRGLILpV�RX�VXSSULPpV��

/DQJXH�GHV�PHVVDJHV�G
LQIRUPDWLRQ
7RXV�OHV�PHVVDJHV�G
LQIRUPDWLRQ�SHXYHQW�rWUH�DIILFKpV�GDQV�O
XQH�GHV�KXLW�
ODQJXHV�VXLYDQWHV���DQJODLV��QpHUODQGDLV��IUDQoDLV��DOOHPDQG��LWDOLHQ��HVSD�
JQRO��SRUWXJDLV��JUHF�
3RXU�VpOHFWLRQQHU�OD�ODQJXH�GH�YRWUH�FKRL[�

3DUDPpWUDJH�GX�WpOpSKRQH
9HUURXLOODJH�GX�FODYLHU

&HWWH�IRQFWLRQ��VL�HOOH�HVW�DFWLYpH��SHUPHW�G
pYLWHU�WRXWH�XWLOLVDWLRQ�LQYRORQ�
WDLUH�GHV�WRXFKHV�HW�WRXW�DFFqV�LQYRORQWDLUH�DX[�PHQXV��/HV�WRQDOLWpV�GH�
WRXFKH�VRQW�pJDOHPHQW�GpVDFWLYpHV��/H�YHUURXLOODJH�GX�FODYLHU�HVW�VXVSHQ�
GX�HQ�FDV�G
DSSHO�UHoX�HW�UpWDEOL�GqV�TXH�O
DSSHO�HVW�WHUPLQp��9RXV�SRXYH]�
HQFRUH�SDVVHU�GHV�DSSHOV�G
XUJHQFH��(Q�FDV�GH�SUHVVLRQ�G
XQH�WRXFKH��
O
pFUDQ�YRXV�UDSSHOOH�TXH�OH�FODYLHU�HVW�YHUURXLOOp�
,O�H[LVWH�GHX[�PpWKRGHV�G
DFWLYDWLRQ�GpVDFWLYDWLRQ�GX�YHUURXLOODJH�GX�
FODYLHU �
� 'LUHFWHPHQW�j�O
DLGH�GX�FODYLHU��GHSXLV�O
pFUDQ�GH�YHLOOH���

� ­�O
DLGH�GX�PHQX�

6pOHFWLRQ�GH�OD�ODQJXH
7RXV�OHV�PHVVDJHV�G
pFUDQ�SHXYHQW�rWUH�DIILFKpV�GDQV�XQH�GHV�KXLW�ODQJXHV�

$SSX\H]�VXU� ��6pOHFWLRQQH]�,QIRV�GLIIXVpHV�
6pOHFWLRQQH]�7\SHV�GH�PHVVDJHV��6pOHFWLRQQH]�2SWLRQV� �

6pOHFWLRQQH]�6XSSULPHU��0RGLILHU�RX�&RQVXOWHU�OD�OLVWH�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�,QIRV�GLIIXVpHV�
6pOHFWLRQQH]�/DQJXH�
8WLOLVH]� �RX� �SRXU�VpOHFWLRQQHU�XQH�ODQJXH�GDQV�OD�OLVWH�DIIL�
FKpH��$SSX\H]�VXU� �SRXU�YDOLGHU�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�ORQJXHPHQW�VXU� �SRXU�YHUURXLOOHU�OH�FDOYLHU�
/
pFUDQ�DIILFKH� �
$SSX\H]�VXU�'pYHUU�� �SXLV�VXU� �SRXU�GpYHUURXLOOHU�OH�FODYLHU�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�9HUURXLOOHU�OH�FODYLHU�SRXU�YHUURXLOOHU�OH�FODYLHU�

$SSX\H]�VXU�'pYHUU�� �SXLV�VXU� �SRXU�GpYHUURXLOOHU�OH�FODYLHU�

6L�OD�WRXFKH�GH�IRQFWLRQ�GURLWH�D�pWp�SURJUDPPpH�DYHF�XQH�DXWUH�IRQFWLRQ��YRLU�SDJH������XQ�DSSXL�
SURORQJp�VXU�OD�WRXFKH���YHUURXLOOHUD�GpYHUURXLOOHUD�OH�FODYLHU�
/H�YHUURXLOODJH�GX�FODYLHU�HVW�DQQXOp�ORUVTXH�OH�WpOpSKRQH�HVW�FRQQHFWp�DX�NLW�PDLQV�OLEUHV��
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VXLYDQWHV���DOOHPDQG��DQJODLV��HVSDJQRO��IUDQoDLV��JUHF��LWDOLHQ��QpHUODQGDLV��
SRUWXJDLV�
3RXU�VpOHFWLRQQHU�OD�ODQJXH�GH�YRWUH�FKRL[�

0RGH�G
DOHUWH�DXGLR
3RXU�pYLWHU�GH�GpUDQJHU�O
HQWRXUDJH��YRXV�SRXYH]�GpVDFWLYHU�OD�VRQQHULH�
G
DSSHO�DLQVL�TXH�WRXWHV�OHV�WRQDOLWpV�G
DODUPH�

,O�H[LVWH�GHX[�PpWKRGHV��
� 'LUHFWHPHQW�GHSXLV�O
pFUDQ�GH�YHLOOH�

� ­�O
DLGH�GX�PHQX�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�/DQJXH�

8WLOLVH]� �RX� �SRXU�VpOHFWLRQQHU�XQH�ODQJXH�GDQV�OD�OLVWH�DIIL�

FKpH��$SSX\H]�VXU� �SRXU�YDOLGHU�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

3RXU�UpLQLWLDOLVHU�OH�WpOpSKRQH�GDQV�OD�ODQJXH�GH�OD�FDUWH�6,0��VDLVLVVH]�
�������
3RXU�UpLQLWLDOLVHU�OD�ODQJXH�HQ�IUDQoDLV��VDLVLVVH]�
�������

6L�O
RSWLRQ�
9LEUHXU
�RX�
9LEUHXU�SXLV�VRQQHULH
�HVW�FKRLVLH��WRXWHV�OHV�VRQQHULHV�VRQW�UHPSODFpHV�SDU�
O
DFWLRQ�YLEUHXU�

'HSXLV�O
pFUDQ�GH�YHLOOH��DSSX\H]�VXU� �SRXU�DIILFKHU�6RQQHULH��
9LEUHXU��9LEUHXU�	�VRQQHULH�RX�9LEUHXU�SXLV�VRQQHULH�

)DLWHV�GpILOHU�MXVTX
j�O
RSWLRQ�VRXKDLWpH��$SSX\H]�VXU� �SRXU�
YDOLGHU�YRWUH�VpOHFWLRQ��VL�O
XQH�GHV�RSWLRQV�YLEUHXU�D�pWp�VpOHFWLRQ�
QpH��OH�YLEUHXU�GX�WpOpSKRQH�VH�GpFOHQFKHUD�SHQGDQW�XQ�EUHI�LQV�
WDQW��� �DSSDUDvW�j�O
pFUDQ�

���6L�6RQQHULH�HVW�VpOHFWLRQQp�PDLV�TXH�OH�YROXPH�GH�VRQQHULH�D�pWp�GpVDFWLYp�� �DSSDUDvW�
��� �DSSUDvW�VL�9LEUHXU��9LEUHXU�	�VRQQHULH�RX�9LEUHXU�SXLV�VRQQHULH�HVW�VpOHFWLRQQp��&HWWH�LF{QH�D�
OD�SULRULWp�VXU� �

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�5pJODJHV�DXGLR�
6pOHFWLRQQH]�7\SH�G
DOHUWH�
6pOHFWLRQQH]�6RQQHULH��9LEUHXU��9LEUHXU�	�VRQQHULH�RX�
9LEUHXU�SXLV�VRQQHULH�

$SSX\H]�VXU�6RUWLU� �SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW�RX�VXU� �
SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

6L�6RQQHULH�HVW�VpOHFWLRQQp�PDLV�TXH�OH�YROXPH�GH�VRQQHULH�D�pWp�GpVDFWLYp�� �DSSDUDvW�
/H�PRGH�VLOHQFLHX[�Q
HVW�SDV�FRQVHUYp�VL�YRXV�pWHLJQH]�HW�UDOOXPH]�YRWUH�WpOpSKRQH�
/RUVTXH�OH�WpOpSKRQH�HVW�FRQQHFWp�j�XQ�FKDUJHXU�GH�EXUHDX��j�XQ�DGDSWDWHXU�PDLQV�OLEUHV��j�XQ�
DGDSWDWHXU�YpKLFXOH�&/$�RX�j�XQ�DGDSWDWHXU�VHFWHXU��OH�PRGH�YLEUHXU�HVW�WHPSRUDLUHPHQW�LQKLEp���
OH�WpOpSKRQH�VRQQHUD�j�OD�SODFH�
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6pOHFWLRQ�GH�OD�VRQQHULH�G
DSSHO
9RXV�SRXYH]�FKRLVLU�OD�VRQQHULH�G
DSSHO�SDUPL�XQH�OLVWH�GH����WRQDOLWpV�HQ�
UHJLVWUpHV�GDQV�OH�WpOpSKRQH�
3RXU�pFRXWHU�OD�WRQDOLWp�RX�OD�PpORGLH��DWWHQGH]�TXHOTXHV�VHFRQGHV�DYDQW�
GH�FRQILUPHU�YRWUH�VpOHFWLRQ��/D�WRQDOLWp�RX�OD�PpORGLH�HVW�DORUV�pPLVH�
DXWRPDWLTXHPHQW�SDU�OH�WpOpSKRQH�
/D�VpOHFWLRQ�VH�IDLW�SDU�OH�PHQX�5pJODJHV��

5pJODJHV�GX�YROXPH
/H�YROXPH�GH�OD�VRQQHULH�G
DSSHO��GHV�WRQDOLWpV�GH�WRXFKH��GHV�WRQDOLWpV�
G
DODUPH��UpYHLO�HW�EDWWHULH�YLGH��HW�GX�VLJQDO�G
pFRXWH�SHXYHQW�rWUH�UpJOpV�
LQGLYLGXHOOHPHQW��9RXV�SRXYH]�\�DFFpGHU�GLUHFWHPHQW�GHSXLV�O
pFUDQ�GH�
YHLOOH�HQ�DSSX\DQW�VXU� �RX�SDU�OH�PHQX�5pJODJHV��

/H�WpOpSKRQH�DIILFKH�j�O
pFUDQ�OH�QRP�GX�YROXPH�VpOHFWLRQQp�SRXU�FRQILU�
PHU�O
RSpUDWLRQ��

3HQGDQW�XQ�DSSHO��YRXV�SRXYH]�UpJOHU�OH�YROXPH�GH�FRQYHUVDWLRQ�DYHF� �
RX� �

9ROXPH�SURJUHVVLI
6L�OD�IRQFWLRQ�GH�YROXPH�SURJUHVVLI�HVW�DFWLYpH��OD�VRQQHULH�G
DSSHO�DXJ�
PHQWH�SURJUHVVLYHPHQW�MXVTX
DX�YROXPH�PD[LPDO�VL�O
DSSHO�UHVWH�VDQV�Up�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�5pJODJHV�DXGLR�
6pOHFWLRQQH]�6RQQHULH�

8WLOLVH]� �RX� �SRXU�pFRXWHU�OHV�GLIIpUHQWHV�WRQDOLWpV��$SSX\H]�

VXU� �SRXU�VpOHFWLRQQHU�OD�WRQDOLWp�FRXUDQWH�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

/D�VRQQHULH�G
DSSHO�GRLW�rWUH�VpOHFWLRQQpH�VpSDUpPHQW�SRXU�OD�OLJQH���HW�OD�OLJQH���

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�5pJODJHV�DXGLR�
6pOHFWLRQQH]�9ROXPHV�
6pOHFWLRQQH]�6RQQHULH��7RXFKHV��&RQYHUVDWLRQ�RX�$ODUPH�

8WLOLVH]� �RX� �SRXU�UpJOHU�OH�SDUDPqWUH�
$SSX\H]�VXU�2N �SRXU�YDOLGHU�OH�UpJODJH�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

6L�OH�YROXPH�GH�VRQQHULH�HVW�GpVDFWLYp�� �DSSDUDvW�j�O
pFUDQ�
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SRQVH�DSUqV�OD�SUHPLqUH�VRQQHULH�

eFODLUDJH���SDUDPpWUDJH
&HWWH�RSWLRQ�SHUPHW�j�O
XWLOLVDWHXU�GH�FRQWU{OHU�OH�IRQFWLRQQHPHQW�GX�Up�
WUR�pFODLUDJH�SHQGDQW�OHV�VDLVLHV�DX�FODYLHU�RX�HQ�FDV�G
DSSHO�UHoX��
,O�H[LVWH�GHX[�SDUDPpWUDJHV�SRVVLEOHV��
� $FWLYp����VHF����O
pFODLUDJH�GHV�WRXFKHV�HW�GH�O
pFUDQ�UHVWH�DOOXPp�SHQGDQW�
���VHFRQGHV�DSUqV�OD�GHUQLqUH�SUHVVLRQ�GH�WRXFKH�RX�DSUqV�O
DSSHO�UHoX�

� 'pVDFWLYp���O
pFODLUDJH�UHVWH�WRXMRXUV�pWHLQW�

&RQWUDVWH�G
DIILFKDJH
/H�FRQWUDVWH�GH�O
pFUDQ�SHXW�rWUH�UpJOp�HQ�IRQFWLRQ�GH�O
pFODLUDJH�DPELDQW�
3RXU�PRGLILHU�OH�FRQWUDVWH�G
DIILFKDJH��

5pSRQVH�VXU�WRXWH�WRXFKH
&HWWH�IRQFWLRQ�SHUPHW�GH�UpSRQGUH�j�XQ�DSSHO�UHoX�HQ�DSSX\DQW�VXU�Q
LP�
SRUWH�TXHOOH�WRXFKH��j�O
H[FHSWLRQ�GHV�WRXFKHV� �HW�6LOHQFH� ��

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�5pJODJHV�DXGLR�
6pOHFWLRQQH]�9ROXPHV�
6pOHFWLRQQH]�9ROXPH�SURJUHVVLI�
6pOHFWLRQQH]�$FWLYp�RX�'pVDFWLYp�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

6L�FHWWH�IRQFWLRQ�HVW�DFWLYpH��OH�YROXPH�GH�OD�VRQQHULH�G
DSSHO�FRPPHQFH�DX�QLYHDX�PLQLPDO�HW�
DXJPHQWH�MXVTX
DX�QLYHDX�PD[LPDO��MXVTX
j�FH�TXH�O
XWLOLVDWHXU�DLW�UpSRQGX�j�O
DSSHO�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�$IILFKDJH�
6pOHFWLRQQH]�(FODLUDJH�
6pOHFWLRQQH]�O
XQ�GHV�GHX[�SDUDPpWUDJHV��$SSX\H]�VXU� �SRXU�
YDOLGHU�YRWUH�FKRL[�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

/RUVTXH�OH�WpOpSKRQH�HVW�FRQQHFWp�j�XQ�FKDUJHXU�GH�EXUHDX��j�XQ�DGDSWDWHXU�PDLQV�OLEUHV��j�XQ�
DGDSWDWHXU�YpKLFXOH�&/$�RX�j�XQ�DGDSWDWHXU�VHFWHXU��O
pFODLUDJH�HVW�WRXMRXUV�DFWLYp�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�$IILFKDJH�
6pOHFWLRQQH]�&RQWUDVWH�
5pJOH]�OH�FRQWUDVWH�j�O
DLGH�GH� �RX� �
$SSX\H]�VXU�2N �SRXU�YDOLGHU�OH�UpJODJH�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�)RQFWLRQV�WRXFKHV��6pOHFWLRQQH]�5pSRQVH�WRXWH�
WRXFKH�
6pOHFWLRQQH]�$FWLYp�RX�'pVDFWLYp�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
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7RXFKHV�GH�IRQFWLRQ���SURJUDPPDWLRQ
/HV�WRXFKHV�GH�IRQFWLRQ�SHXYHQW�rWUH�SDUDPpWUpHV�VHORQ�YRV�EHVRLQV��/HV�
RSWLRQV�GLVSRQLEOHV�VRQW�SUpVHQWpHV�GDQV�OH�PHQX�SHQGDQW�OD�VpOHFWLRQ�
'HX[�PpWKRGHV�SHXYHQW�rWUH�XWLOLVpHV���
� 'LUHFWHPHQW�GHSXLV�O
pFUDQ�GH�YHLOOH�

� ­�O
DLGH�GX�PHQX�

5pSRQVH�DXWRPDWLTXH
&HWWH�IRQFWLRQ�Q
HVW�DFWLYH�TXH�VL�OH�WpOpSKRQH�HVW�FRQQHFWp�j�XQ�NLW�PDLQV�
OLEUHV�RX�j�XQ�FDVTXH�DXGLR�HW�SHUPHW�DX�WpOpSKRQH�GH�UpSRQGUH�DXWRPD�
WLTXHPHQW�j�XQ�DSSHO�UHoX�DSUqV�HQYLURQ�FLQT�VHFRQGHV�VDQV�TX
LO�VRLW�Qp�
FHVVDLUH�G
DSSX\HU�VXU�XQH�WRXFKH�DX�FODYLHU�

5DSSHO�DXWRPDWLTXH
&HWWH�IRQFWLRQ�SHUPHW�DX�WpOpSKRQH�GH�FRPSRVHU�DXWRPDWLTXHPHQW�OH�QX�
PpUR�G
XQ�DSSHO�TXL�Q
D�SDV�DERXWL�SRXU�FDXVH�GH�OLJQH�RFFXSpH�RX�GH�Up�
VHDX�LQDFFHVVLEOH��/H�WpOpSKRQH�HIIHFWXH����WHQWDWLYHV��SXLV�DUUrWH�GH�
FRPSRVHU�OH�QXPpUR�

$SSX\H]�ORQJXHPHQW�VXU� �RX� �

8WLOLVH]� �RX� �SRXU�IDLUH�GpILOHU�OD�OLVWH�GHV�RSWLRQV�GLVSRQL�
EOHV�SRXU�OHV�WRXFKHV�GH�IRQFWLRQ�
$SSX\H]�VXU�9DOLGHU� �SRXU�YDOLGHU�YRWUH�FKRL[�
/
pFUDQ�FRQILUPHUD�YRWUH�FKRL[�HW�UHWRXUQHUD�j�O
pFUDQ�GH�YHLOOH��
DIILFKDQW�PDLQWHQDQW�OD�QRXYHOOH�WRXFKH�GH�IRQFWLRQ�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�)RQFWLRQV�WRXFKHV�
6pOHFWLRQQH]�)RQFW��WRXFKHV�SURJ��
6pOHFWLRQQH]�7RXFKH�JDXFKH�RX�7RXFKH�GURLWH��
$SSX\H]�VXU�9DOLGHU� �SRXU�VpOHFWLRQQHU�O
RSWLRQ�GH�WRXFKH�GH�
IRQFWLRQ�GH�YRWUH�FKRL[�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

���������VLJQLILH�TX
XQ�VHUYLFH�SUpFpGHPPHQW�GpSHQGDQW�GH�OD�6,0�RX�TX
XQ�VHUYLFH�G
DERQQHPPHQW�
DVVLJQp�j�FHWWH�WRXFKH�GH�IRQFWLRQ�Q
HVW�SOXV�GLVSRQLEOH��3DU�H[HPSOH��OD�VpOHFWLRQ�GH�/LJQH���

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�)RQFWLRQV�DXWR��
6pOHFWLRQQH]�5pSRQVH�DXWR�
6pOHFWLRQQH]�$FWLYp�RX�'pVDFWLYp�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�)RQFWLRQV�DXWR��
6pOHFWLRQQH]�5DSSHO�DXWRPDWLTXH�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

/H
V�
P
HQ
X
V



��

6L�FHWWH�IRQFWLRQ�HVW�DFWLYpH��OH�PHVVDJH�5DSSHO�DXWR�DSSDUDvW�j�O
pFUDQ�
DSUqV�FKDTXH�WHQWDWLYH�GH�UDSSHO�LQIUXFWXHXVH��VXLYL�G
XQH�WRQDOLWp�GH�UDS�
SHO�DXWRPDWLTXH��6L�OH�UDSSHO�DXWRPDWLTXH�DERXWLW��OD�FRPPXQLFDWLRQ�VH�
SRXUVXLW�QRUPDOHPHQW��/D�WRXFKH�6RUWLU� �RX�WRXWH�SUHVVLRQ�GH�WRXFKH�
SHQGDQW�OH�SURFHVVXV�GH�UDSSHO�SHUPHW�G
DQQXOHU�OH�UDSSHO�DXWRPDWLTXH�HW�
G
DUUrWHU�OD�QXPpURWDWLRQ�SRXU�FHW�DSSHO��

)RQFWLRQV�GH�VpFXULWp
/HV�IRQFWLRQV�GH�VpFXULWp�GpFULWHV�GDQV�FHWWH�VHFWLRQ�SHUPHWWHQW�GH�SURWp�
JHU�YRWUH�WpOpSKRQH�GH�WRXWH�DXWRULVDWLRQ�DQRUPDOH��
­�O
LQYLWH�GH�O
pFUDQ��VDLVLVVH]�OH�FRGH�GHPDQGp��FHOXL�FL�HVW�DIILFKp�j�O
pFUDQ�
VRXV�IRUPH�G
DVWpULVTXHV�©
ª��HW�DSSX\H]�VXU�2N ��(Q�FDV�G
HUUHXU�GH�VDL�
VLH��DSSX\H]�VXU�(IIDFHU� �HW�VDLVLVVH]�OD�YDOHXU�FRUUHFWH�

&216(59(=�926�&2'(6�(1�/,(8�6Õ5��/$�3(57(�'(�926�&2'(6�3(87�È75(�
75Ë6�35e-8',&,$%/(�

&RGH�GH�YHUURXLOODJH
8Q�FRGH�YHUURXLOODJH�HVW�DVVRFLp�j�YRWUH�WpOpSKRQH�SRXU�GHV�UDLVRQV�GH�Vp�
FXULWp��,O�YRXV�SURWqJH�FRQWUH�WRXW�DFFqV�QRQ�DXWRULVp��WpOpSKRQH�HQ�JpQp�
UDO�HW�SDUDPpWUDJHV�:$3���
/H�UpJODJH�G
XVLQH�HVW�������1RXV�YRXV�UHFRPPDQGRQV�GH�PRGLILHU�FH�
FRGH�HW�GH�OH�FRQVHUYHU�HQ�OLHX�V�U��VpSDUpPHQW�GX�WpOpSKRQH�
3RXU�PRGLILHU�OH�FRGH�GH�YHUURXLOODJH�

3RXU�DFWLYHU�RX�GpVDFWLYHU�OH�FRGH�GH�YHUURXLOODJH�

6pOHFWLRQQH]�$FWLYp�RX�'pVDFWLYp�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

eYLWH]�G
XWLOLVHU�GHV�FRGHV�VLPLODLUHV�DX[�QXPpURV�G
XUJHQFH�������SDU�H[HPSOH��DILQ�G
pYLWHU�WRXWH�
QXPpURWDWLRQ�LQYRORQWDLUH�GH�FHV�QXPpURV�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�)RQFWLRQV�GH�VpFXULWp��6pOHFWLRQQH]�&RGH�GH�
YHUURXLOODJH�
6pOHFWLRQQH]�0RGLILHU�OH�FRGH�HW�VXLYH]�OHV�LQVWUXFWLRQV�j�O
pFUDQ�

$SSX\H]�VXU�2N �SRXU�YDOLGHU�OH�QRXYHDX�FRGH�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�)RQFWLRQV�GH�VpFXULWp��6pOHFWLRQQH]�&RGH�GH�
YHUURXLOODJH�
6pOHFWLRQQH]�$FWLYp�RX�'pVDFWLYp�
6L�YRXV�FKDQJH]�O
pWDW�GX�FRGH�GH�YpUURXLOODJH��YRXV�GHYH]�VDLVLU�
FH�FRGH�SRXU�TXH�OH�FKDQJHPHQW�VRLW�SULV�HQ�FRPSWH�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

0rPH�VL�FHWWH�IRQFWLRQ�HVW�DFWLYpH��YRXV�SRXYH]�WRXMRXUV�FRPSRVHU�OHV�QXPpURV�G
XUJHQFH�
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&RGH�3,1
9RWUH�FDUWH�6,0�FRPSRUWH�XQ�FRGH�3,1�GH���j���FKLIIUHV�TXL�SHUPHW�GH�OD�
SURWpJHU�GH�WRXWH�XWLOLVDWLRQ�LQWHPSHVWLYH��6L�FHWWH�IRQFWLRQ�HVW�DFWLYpH��FH�
FRGH�GRLW�rWUH�VDLVL�j�FKDTXH�PLVH�VRXV�WHQVLRQ�GX�WpOpSKRQH�DVVRFLp��6L�
YRXV�VDLVLVVH]�XQ�FRGH�3,1�HUURQp�WURLV�IRLV�GH�VXLWH��YRWUH�FDUWH�6,0�HVW�
EORTXpH�HW�YRXV�GHYH]�VDLVLU�OH�FRGH�38.�j�KXLW�FKLIIUHV�IRXUQL�SDU�YRWUH�
RSpUDWHXU��YRLU�SDJH�����
3RXU�DFWLYHU�RX�GpVDFWLYHU�OH�FRGH�3,1�

3RXU�PRGLILHU�OH�FRGH�3,1��OH�FRGH�3,1�GRLW�rWUH�SUpDODEOHPHQW�DFWLYp��

&RGH�3,1�
/H�FRGH�3,1��SHUPHW�GH�FRQWU{OHU�O
DFFqV�j�FHUWDLQHV�IRQFWLRQV�GH�YRWUH�Wp�
OpSKRQH�WHOOHV�TXH�O
DFWLYDWLRQ�RX�OD�GpVDFWLYDWLRQ�GX�FRQWU{OH�GHV�DSSHOV�
IL[HV��)'1���OD�PRGLILFDWLRQ�GX�UpSHUWRLUH�GH�QXPpURV�IL[HV��OD�PLVH�j�]pUR�
GHV�FR�WV�G
DSSHO�RX�OD�PRGLILFDWLRQ�GHV�SDUDPqWUHV�G
DIILFKDJH�GHV�FR�WV��
,O�SHXW�rWUH�PRGLILp�PDLV�QH�SHXW�SDV�rWUH�DFWLYp�RX�GpVDFWLYp�
3RXU�PRGLILHU�OH�FRGH�3,1��

&RGH�38.
/H�FRGH�38.��3,1�XQEORFN�NH\��HVW�XQ�FRGH�j�KXLW�FKLIIUHV�IRXUQL�SDU�YRWUH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�)RQFWLRQV�GH�VpFXULWp�
6L�OD�IRQFWLRQ�pWDLW�SUpFpGHPPHQW�GpVDFWLYpH��O
pFUDQ�DIILFKH�
$FWLYHU�OH�FRGH�3,1��6L�HOOH�HVW�DFWLYpH��YRXV�REWHQH]�j�OD�SODFH�
'pVDFWLYHU�FRGH�3,1�HW�0RGLILHU�OH�FRGH�3,1�
$SSX\H]�VXU�9DOLGHU� �HW�VXLYH]�OHV�LQVWUXFWLRQV�j�O
pFUDQ�

$SSX\H]�VXU�2N �SRXU�YDOLGHU�YRWUH�VDLVLH��
/H�PHVVDJH�3,1�DFWLYp�RX�3,1�GpVDFWLYp�DSSDUDvW�EULqYHPHQW�j�
O
pFUDQ�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�)RQFWLRQV�GH�VpFXULWp�
6pOHFWLRQQH]�0RGLILHU�OH�FRGH�3,1�HW�VXLYH]�OHV�LQVWUXFWLRQV�j�
O
pFUDQ�
$SSX\H]�VXU�2N �SRXU�YDOLGHU�YRWUH�QRXYHDX�FRGH�3,1��
/
RSpUDWLRQ�HVW�FRQILUPpH�j�O
pFUDQ�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�)RQFWLRQV�GH�VpFXULWp�
6pOHFWLRQQH]�0RGLILHU�OH�FRGH�3,1��HW�VXLYH]�OHV�LQVWUXFWLRQV�j�
O
pFUDQ�
$SSX\H]�VXU�2N �SRXU�YDOLGHU�YRWUH�QRXYHDX�FRGH�3,1��

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
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RSpUDWHXU��,O�SHUPHW�GH�©GpEORTXHUª�XQH�FDUWH�6,0�DSUqV�WURLV�VDLVLHV�HUUR�
QpHV�GH�FRGH�3,1��/H�FRGH�38.�QH�SHXW�SDV�rWUH�PRGLILp��
6DLVLVVH]�OH�FRGH�38.�j�O
LQYLWH�GH�O
pFUDQ�HW�DSSX\H]�VXU�2N ��9RXV�GHYH]�
DORUV�VDLVLU�XQ�QRXYHDX�FRGH�3,1��6XLYH]�OHV�LQVWUXFWLRQV�j�O
pFUDQ�SRXU�UpL�
QLWLDOLVHU�OH�FRGH�3,1�

&RGH�38.�
/H�FRGH�38.��HVW�XQ�FRGH�j�KXLW�FKLIIUHV�IRXUQL�SDU�YRWUH�RSpUDWHXU��,O�SHU�
PHW�GH�GpEORTXHU�XQH�FDUWH�6,0�DSUqV�WURLV�VDLVLHV�GH�FRGH�3,1��HUURQp��
/H�FRGH�38.��QH�SHXW�SDV�rWUH�PRGLILp��6DLVLVVH]�OH�FRGH�38.��j�O
LQYLWH�GH�
O
pFUDQ��6XLYH]�OHV�LQVWUXFWLRQV�j�O
pFUDQ�SRXU�UpLQLWLDOLVHU�OH�FRGH�3,1��

0RW�GH�SDVVH�G
LQWHUGLFWLRQ�G
DSSHO
/H�PRW�GH�SDVVH�G
LQWHUGLFWLRQ�G
DSSHO�HVW�XWLOLVp�SRXU�VpOHFWLRQQHU�OHV�QL�
YHDX[�G
LQWHUGLFWLRQ�G
DSSHO�GpFULW�GDQV�OH�PHQX�6HUYLFHV�*60���,QWHU�
GLFWLRQV�G
DSSHOV��YRLU�SDJH������,O�HVW�IRXUQL�SDU�YRWUH�RSpUDWHXU�
3RXU�PRGLILHU�FH�PRW�GH�SDVVH�

7DEOHDX�UpFDSLWXODWLI�GHV�FRGHV�HW�GHV�PRWV�GH�SDVVH

6L�YRXV�VDLVLVVH]�XQ�FRGH�38.�HUURQp�GL[�IRLV�GH�VXLWH��YRWUH�FDUWH�6,0�QH�SHXW�SOXV�rWUH�XWLOLVpH��
&RQWDFWH]�YRWUH�RSpUDWHXU�SRXU�REWHQLU�XQH�QRXYHOOH�FDUWH�

6L�YRXV�VDLVLVVH]�XQ�FRGH�38.��HUURQp�GL[�IRLV�GH�VXLWH��YRXV�QH�SRXYH]�SOXV�XWLOLVHU�OHV�IRQFWLRQV�
QpFHVVLWDQW�OH�FRGH�3,1���&RQWDFWH]�YRWUH�RSpUDWHXU�SRXU�REWHQLU�XQH�QRXYHOOH�FDUWH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�6HUYLFHV�*60�
6pOHFWLRQQH]�,QWHUGLFWLRQV�G
DSSHOV�
6pOHFWLRQQH]�0RGLILHU�PRW�GH�SDVVH�HW�VXLYH]�OHV�LQVWUXFWLRQV�j�
O
pFUDQ�
$SSX\H]�VXU�2N �SRXU�YDOLGHU�

$SSX\H]�VXU�6RUWLU� �SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW�RX�VXU �
SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

&RGH��
0RW�GH�SDVVH /RQJXHXU 1RPEUH�G
HVVDLV�

DXWRULVpV
6L�EORTXp�RX

SHUGX

&RGH�GH�
YHUURXLOODJH ��FKLIIUHV ,OOLPLWp

5HWRXUQH]�OH�
WpOpSKRQH�DX�
IDEULFDQW

3,1 ����FKLIIUHV ��HVVDLV 'pEORTXp�j�O
DLGH�
GX�FRGH�38.

3,1� ����FKLIIUHV ��HVVDLV 'pEORTXp�j�O
DLGH�
GX�FRGH�38.�

38. ��FKLIIUHV ���HVVDLV &RQWDFWH]�YRWUH�
RSpUDWHXU

38.� ��FKLIIUHV ���HVVDLV &RQWDFWH]�YRWUH�
RSpUDWHXU

0RW�GH�SDVVH�
G
LQWHUGLFWLRQ�
G
DSSHO

��FKLIIUHV 'pWHUPLQp�
SDU�OH�UpVHDX

&RQWDFWH]�YRWUH�
RSpUDWHXU

�
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5pJODJH�GH�O
KHXUH�HW�GH�OD�GDWH��
3RXU�UpJOHU�O
KHXUH�HW�OD�GDWH��

5pJODJHV�G
XVLQH
8WLOLVH]�FH�PHQX�SRXU�UpWDEOLU�OHV�SDUDPqWUHV�G
RULJLQH�GX�WpOpSKRQH��&HWWH�
RSpUDWLRQ�Q
D�DXFXQ�HIIHW�VXU�OH�FRQWHQX�GX�UpSHUWRLUH�RX�VXU�OH�FRGH�GH�
YHUURXLOODJH�

/HV�SDUDPqWUHV�SDU�GpIDXW�VRQW�OHV�VXLYDQWV��

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�+HXUH�HW�GDWH�
6pOHFWLRQQH]�5pJOHU�O
KHXUH�RX�5pJOHU�OD�GDWH�
6DLVLVVH]�O
KHXUH��DX�IRUPDW����KHXUHV��RX�OD�GDWH�GDQV�OH�IRUPDW�
LQGLTXp���6L�QpFHVVDLUH��XWLOLVH]�OHV�WRXFKHV� �HW� �

$SSX\H]�VXU�2N �SRXU�YDOLGHU�YRWUH�FKRL[�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

���8Q�PHVVDJH�G
HUUHXU�DSSDUDvW�VL�XQH�VDLVLH�HUURQpH�HVW�HIIHFWXpH�
���/
KHXUH�HW�OD�GDWH�VRQW�DIILFKpV�HQ�SHUPDQHQFH�ORUVTXH�OH�WpOpSKRQH�HVW�DOOXPp��/
DQQpH�Q
HVW�
SDV�DIILFKpH�
���/D�VDXYHJDUGH�GX�UpJODJH�GH�OD�GDWH�HW�GH�O
KHXUH�HVW�DVVXUpH�SHQGDQW�WURLV�KHXUHV�SDU�XQH�SLOH�
LQWpJUpH�DX�WpOpSKRQH��DORUV�TXH�OH�WpOpSKRQH�HVW�pWHLQW�HW�VDQV�EDWWHULH�RX�DYHF�XQH�EDWWHULH�
FRPSOqWHPHQW�GpFKDUJpH��$X�GHOj�GH�FHWWH�SpULRGH�GH�WURLV�KHXUHV��YRXV�VHUH]�SHXW�rWUH�REOLJp�
GH�UpJOHU�O
KRUORJH�ORUVTXH�YRXV�UDOOXPHUH]�OH�WpOpSKRQH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�5pJODJHV�
6pOHFWLRQQH]�5pJODJHV�SDU�GpIDXW�
6pOHFWLRQQH]�2XL�RX�1RQ�

$SSX\H]�VXU�6RUWLU� �SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW�RX�VXU� �
SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

)RQFWLRQ 5pJODJH�G
XVLQH

7\SH�G
DOHUWH 6RQQHULH

6RQQHULH 7ULXP

9ROXPH��6RQQHULH��7RXFKHV��&RQYHUVDWLRQ�
HW�$ODUPH� 9DOHXUV�PR\HQQHV

(FODLUDJH�HW�&RQWUDVWH
$FWLYp����VHF��HW�YD�
OHXU�PR\HQQH

)RQFWLRQV�5pSRQVH�WRXWH�WRXFKH��5DSSHO�
DXWRPDWLTXH�HW�5pSRQVH�DXWR� 'pVDFWLYpHV

9ROXPH�SURJUHVVLI 'pVDFWLYp
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8WLOLVDWLRQ�GHV�IRQFWLRQV�DFFHVVRLUHV
/H�PHQX�%XUHDX�FRPSUHQG�XQ�EORF�QRWHV��XQH�FDOFXODWULFH�GH�FRQYHUVLRQ�GH�GHYL�
VHV�HW�XQ�UpYHLO�

%ORF�QRWHV
/H�EORF�QRWHV�SHUPHW�G
HQUHJLVWUHU�MXVTX
j�FLQT�WH[WHV�GH�YLQJW�FDUDFWqUHV�
FKDFXQ�DX�PD[LPXP��

3HQGDQW�OD�OHFWXUH�GHV�HQWUpHV�GX�EORF�QRWHV��DSSX\H]�VXU�2SWLRQV� �
SRXU�DFFpGHU�DX�PHQX�VXLYDQW��

&RQYHUWLVVHXU�GH�GHYLVHV
&HWWH�IRQFWLRQ�XWLOH�SHUPHW�GH�FRQYHUWLU�GHV�GHYLVHV��&HSHQGDQW��YRXV�GH�
YH]�SDUDPpWUHU�OHV�GHYLVHV�HW�OH�WDX[�GH�FKDQJH�DYDQW�GH�SRXYRLU�O
XWLOLVHU��
/D�FRQYHUVLRQ�HVW�FDOFXOpH�j�O
DLGH�GX�WDX[�GH�FKDQJH�XQLWDLUH�GH�OD�GHX[Lq�
PH�GHYLVH�VpOHFWLRQQpH�
3RXU�VpOHFWLRQQHU�OD�GHYLVH�HW�OH�WDX[�GH�FKDQJH�

3RXU�FDOFXOHU�OH�WDX[�GH�FRQYHUVLRQ�HQWUH�OHV�GHYLVHV�VpOHFWLRQQpHV�

$SSX\H]�VXU� ��6pOHFWLRQQH]�%XUHDX�
6pOHFWLRQQH]�%ORF�QRWHV�

6pOHFWLRQQH]�/LUH�OHV�QRWHV��8WLOLVH]� �RX �SRXU�IDLUH�GpILOHU�
OD�OLVWH�GHV�HQWUpHV��6pOHFWLRQQH]�(FULUH�XQH�QRWH�SRXU�FUpHU�XQH�
QRXYHOOH�HQWUpH�GDQV�OH�EORF�QRWHV�

2SWLRQ $FWLRQ
6DXYHU (QUHJLVWUH�XQ�QXPpUR�GDQV�OH�UpSHUWRLUH�
0RGLILHU 0RGLILH�XQH�HQWUpH�
6XSSULPHU 6XSSULPH�XQH�HQWUpH�
6XSSULPHU�

WRXV
6XSSULPH�WRXWHV�OHV�HQWUpHV�

$SSHOHU $SSHOOH�OH�QXPpUR�DIILFKp�GDQV�O
HQWUpH�GX�EORF�QRWHV�

$SSX\H]�VXU� ��6pOHFWLRQQH]�%XUHDX�
6pOHFWLRQQH]�&RQYHUVLRQ�GH�GHYLVHV�
6pOHFWLRQQH]�3DUDPqWUHV�
6DLVLVVH]�OH�QRP�GH�OD�SUHPLqUH�GHYLVH��'ROODU��SDU�H[HPSOH���
$SSX\H]�VXU�2N �
6DLVLVVH]�OH�QRP�GH�OD�GHX[LqPH�GHYLVH��<HQ��SDU�H[HPSOH���
$SSX\H]�VXU�2N �
6DLVLVVH]�OH�WDX[�GH�FKDQJH��$SSX\H]�VXU� �SRXU�LQVpUHU�XQH�YLU�
JXOH��VL�QpFHVVDLUH��$SSX\H]�VXU�2N �SRXU�YDOLGHU�O
HQWUpH�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

6L�YRXV�VRXKDLWH]�XWLOLVHU�YRWUH�FRQYHUWLVVHXU�GH�GHYLVHV�SRXU�FRQYHUWLU�GHV�GHYLVHV�PHPEUHV�GH�
O
8QLRQ�0RQpWDLUH�(XURSpHQQH�HQ�HXURV��OHV�GHYLVHV�GHV�SD\V�GH�OD�©=RQH�(XURª���YHXLOOH]�VDLVLU�OH�
WDX[�GH�FKDQJH�FRPSOHW�j�VL[�FKLIIUHV�VLJQLILFDWLIV��3DU�H[HPSOH�����HXUR� ���������))�

$SSX\H]�VXU� ��6pOHFWLRQQH]�%XUHDX�
6pOHFWLRQQH]�&RQYHUVLRQ�GH�GHYLVHV�
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5pYHLO
&HWWH�IRQFWLRQQDOLWp�YRXV�SHUPHW�GH�SDUDPpWUHU�XQH�DODUPH�TXRWLGLHQQH��
3RXU�UpJOHU�O
KHXUH�GH�O
DODUPH�HW�O
DFWLYHU�

4XDQG�O
KHXUH�GH�O
DODUPH�HVW�DWWHLQWH��XQ�VLJQDO�G
DOHUWH�VRQRUH�UHWHQWLW�
SHQGDQW�XQH�PLQXWH�DX�PD[LPXP��5pYHLO���XQH�DQLPDWLRQ�UHSUpVHQWDQW�
XQH�FORFKH�DLQVL�TXH�9DOLGHU �HW�6LOHQFH� �DSSDUDLVVHQW�j�O
pFUDQ�
6L�OH�WpOpSKRQH�HVW�pWHLQW�DX�PRPHQW�GH�O
DODUPH��FHOXL�FL�V
DOOXPH�DXWRPD�
WLTXHPHQW��/
DODUPH�VRQRUH�UHWHQWLW��O
pFUDQ�HW�OH�FODYLHU�V
DOOXPHQW�HW�OH�
YR\DQW�OXPLQHX[�GHYLHQW�URXJH�
3RXU�XWLOLVHU�OH�WpOpSKRQH�HQ�WDQW�TX
DODUPH�GH�UDSSHO�RX�GH�UpYHLO�

6pOHFWLRQQH]�O
XQH�GHV�GHX[�SUHPLqUHV�RSWLRQV�
'DQV�QRWUH�H[HPSOH���VRLW�'ROODU�!<HQ��VRLW�<HQ�!'ROODU�
6DLVLVVH]�OD�VRPPH�j�FRQYHUWLU��
$SSX\H]�VXU� �SRXU�LQVpUHU�XQH�YLUJXOH��VL�QpFHVVDLUH�
$SSX\H]�VXU�2N ��/H�PRQWDQW�FRQYHUWL�HVW�DIILFKp�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

/D�FRQYHUVLRQ�HQWUH�GHX[�GHYLVHV�GH�SD\V�GH�OD�©=RQH�(XURª�RX�HQWUH�XQH�GHYLVH�G
XQ�SD\V�IDLVDQW�
SDUWLH�GH�OD�©=RQH�(XURª�HW�XQH�GHYLVH�Q
HQ�IDLVDQW�SDV�SDUWLH�GRLW�rWUH�HIIHFWXpH�VXLYDQW�OD�UqJOH�
GH�WULDQJXODWLRQ��FRQYHUVLRQ�GH�OD�GHYLVH�QDWLRQDOH�HQ�HXURV�HW�G
HXURV�YHUV�OD�GHX[LqPH�GHYLVH�
QDWLRQDOH���9RWUH�FRQYHUWLVVHXU�GH�GHYLVHV�Q
DVVXUH�SDV�FHWWH�IRQFWLRQ��3DU�FRQVpTXHQW��OH�UpVXOWDW�
REWHQX�Q
HVW�TX
XQH�DSSUR[LPDWLRQ�

$SSX\H]�VXU� ��6pOHFWLRQQH]�%XUHDX�
6pOHFWLRQQH]�5pYHLO��VL�XQH�KHXUH�D�GpMj�pWp�SDUDPpWUpH��FHOOH�FL�
HVW�DIILFKpH��
6pOHFWLRQQH]�$FWLYp�HW�VDLVLVVH]�O
KHXUH�G
DODUPH��DX�IRUPDW����
KHXUHV��RX�DSSX\H]�VXU�2N� �SRXU�DFFHSWHU�O
KHXUH�DIILFKpH�
/
pFUDQ�FRQILUPHUD�YRWUH�FKRL[�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�
�VHUD�DIILFKp�HQ�KDXW�GH�O
pFUDQ�

6L�O
DODUPH�HVW�DFWLYpH��FHWWH�GHUQLqUH�VH�GpFOHQFKHUD�WRXV�OHV�MRXUV�j�OD�PrPH�KHXUH�MXVTX
j�GpVDF�
WLYDWLRQ�

$SSX\H]�VXU�6LOHQFH� ��RX�XQH�WRXW�DXWUH�WRXFKH��VDXI�9DOLGHU� ��
SRXU�LQWHUURPSUH�O
DODUPH��/HV�LF{QHV�GH�O
DODUPH�UHVWHQW�j�O
pFUDQ�HW�
O
DODUPH�UHWHQWLUD�GH�QRXYHDX�WURLV�PLQXWHV�SOXV�WDUG�
2X
$SSX\H]�VXU�9DOLGHU� �SRXU�LQWHUURPSUH�O
DODUPH�

�

�

�

�

�

�

�

�

�

/H
V�
P
HQ
X
V



��

/H�WpOpSKRQH�UHVWH�DOOXPp�V
LO�pWDLW�pWDLQW�DYDQW�O
KHXUH�GH�O
DODUPH��6L�OH�Wp�
OpSKRQH�HVW�YHUURXLOOp�RX�VL�OH�FRGH�3,1�HVW�DFWLYp��O
DSSDUHLO�GHPHXUH�DLQVL�
MXVTX
j�FH�TXH�YRXV�QH�O
XWLOLVLH]�
6L�YRXV�DSSX\H]�VXU�6LOHQFH� �HW�QRQ�VXU�9DOLGHU ��OHV�LQGLFDWHXUV�
G
DODUPH�UHVWHQW�j�O
pFUDQ�SHQGDQW����PLQXWHV�HQYLURQ��3DVVp�FH�GpODL��OH�
WpOpSKRQH�V
pWHLQW�RX��V
LO�pWDLW�DOOXPp�DX�PRPHQW�GH�O
DODUPH��UHYLHQW�j�
O
pFUDQ�GH�YHLOOH�QRUPDO�

3RXU�GpVDFWLYHU�O
DODUPH�

���/
DODUPH�UHWHQWLUD�SHQGDQW�XQH�PLQXWH�j�PRLQV�TXH�YRXV�QH�O
LQWHUURPSLH]��/
DSSXL�VXU�XQH�WRX�
FKH�TXHOFRQTXH��DXWUH�TXH�9DOLGHU��LQWHUURPSUD�O
DOHUWH�VRQRUH�PDLV�Q
DUUrWHUD�SDV�O
DODUPH���
FHWWH�GHUQLqUH�VH�PDQLIHVWHUD�GH�QRXYHDX�WURLV�PLQXWHV�SOXV�WDUG��6L�YRXV�Q
DSSX\H]�SDV�VXU�
9DOLGHU�DSUqV�OD�VHFRQGH�DOHUWH�VRQRUH��O
DODUPH�QH�VH�PDQLIHVWHUD�SDV�GH�QRXYHDX�PDLV�OH�WpOp�
SKRQH�GHPHXUHUD�DOOXPp�SHQGDQW�XQH�KHXUH�DYHF�O
DIILFKDJH�GH�O
DODUPH��$SUqV�FHWWH�SpULRGH��
OH�WpOpSKRQH�UHWRXUQHUD�j�O
pWDW�GDQV�OHTXHO�LO�pWDLW�DYDQW�OD�VXUYHQXH�GH�O
DODUPH�
���6L�XQ�DSSHO�HVW�HQ�FRXUV�RX�VL�OH�WpOpSKRQH�VH�WURXYH�GDQV�XQ�pWDW�WUDQVLWRLUH��SHQGDQW�VRQ�DOOX�
PDJH��SDU�H[HPSOH��DX�PRPHQW�R��XQH�DODUPH�VXUYLHQW��FHWWH�GHUQLqUH�VHUD�UHWDUGpH�MXVTX
j�FH�
TXH�O
DSSHO�RX�O
pWDW�WUDQVLWRLUH�VRLW�WHUPLQp�
���6L�O
KHXUH�GH�O
DODUPH�HVW�DWWHLQWH�SHQGDQW�XQ�DSSHO��XQ�VLJQDO�VRQRUH�VSpFLDO�UHWHQWLUD�WRXWHV�
OHV���PLQXWHV��/
DODUPH�SHXW�rWUH�YDOLGpH�QRUPDOHPHQW�
���6L�O
KHXUH�GH�O
DODUPH�HVW�DWWHLQWH�SHQGDQW�O
pWDEOLVVHPHQW�G
XQ�DSSHO�VRUWDQW�RX�HQWUDQW��
O
DODUPH�HVW�VXVSHQGXH�MXVTX
j�FH�TXH�O
DSSHO�VRLW�pWDEOL�HW�TXH�OH�WpOpSKRQH�VH�FRPSRUWH�
FRPPH�GpFULW�GDQV�OH�SRLQW���FL�GHVVXV�
���6L�OD�EDWWHULH�HVW�UHWLUpH�DYDQW�TXH�O
KHXUH�GH�O
DODUPH�QH�VXUYLHQQH��ULHQ�QH�VH�SURGXLUD�PDLV�O
pYp�
QHPHQW�DODUPH�VHUD�PpPRULVp��6L�OD�EDWWHULH�HVW�UHSRVLWLRQQpH�GDQV�OHV����PLQXWHV�TXL�VXLYHQW�
O
KHXUH�GH�O
DODUPH��O
DODUPH�VH�GpFOHQFKHUD�LPPpGLDWHPHQW��$X�GHOj�GH�FHWWH�SpULRGH��VHXOV�OHV�
LQGLFDWHXUV�YLVXHOV�VH�PDQLIHVWHURQW��$SSX\H]�VXU�9DOLGHU�SRXU�YDOLGHU�HW�LQWHUURPSUH�O
DODUPH�

$SSX\H]�VXU� ��6pOHFWLRQQH]�%XUHDX�
6pOHFWLRQQH]�5pYHLO�
6pOHFWLRQQH]�'pVDFWLYp��/
pFUDQ�FRQILUPHUD�YRWUH�FKRL[�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

$WWHQWLRQ���3HQVH]�j�GpVDFWLYHU�LPSpUDWLYHPHQW�OD�IRQFWLRQ�G
DODUPH�
DYDQW�G
HPEDUTXHU�GDQV�XQ�DYLRQ��3RXU�GHV�UDLVRQV�GH�VpFXULWp��
O
XWLOLVDWLRQ�RX�OD�PLVH�HQ�VHUYLFH�G
XQ�WpOpSKRQH�SRUWDEOH�HVW�
VWULFWHPHQW�LQWHUGLWH�j�ERUG�GHV�DYLRQV��9RXV�SRXYH]�pJDOHPHQW�UHWLUHU�
OD�EDWWHULH�DSUqV�DYRLU�pWHLQW�O
DSSDUHLO�
9RLU�OHV�´&RQVLJQHV�JpQpUDOHVµ�HQ�SDJH���
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-HX[
/D�GLVSRQLELOLWp�GHV�MHX[�GpFULWV�FL�DSUqV�GpSHQG�GHV�VHUYLFHV�RIIHUWV�SDU�YRWUH�RSp�
UDWHXU�
'HX[�MHX[�VRQW�LQWpJUpV�GDQV�OH�WpOpSKRQH���5HVKDSH�HW�3XVK�
/HV�UqJOHV�GH�FKDTXH�MHX�VRQW�DIILFKpHV�TXDQG�YRXV�VpOHFWLRQQH]�OH�MHX�
/D�IRQFWLRQ�2SWLRQV�GX�PHQX�YRXV�SHUPHW�GH�FKRLVLU�OHV�VRQV���PXVLTXH��HIIHWV�VR�
QRUHV�pOHFWURQLTXHV�RX�DXFXQ�VRQ�

3RXU�VpOHFWLRQQHU�XQ�MHX�

5HVKDSH�HW�3XVK�GLVSRVHQW�GH�SOXVLHXUV�QLYHDX[�GH�GLIILFXOWp��8QH�IRLV�
TXH�YRXV�DYH]�ILQL�XQ�QLYHDX�GDQV�OH�WHPSV�LPSDUWL��YRXV�DWWHLJQH]�OH�QL�
YHDX�VXSpULHXU��
$SUqV�DYRLU��SDVVp��XQ�FHUWDLQ�QRPEUH�GH�QLYHDX[��XQ�FRGH�YRXV�HVW�DWWUL�
EXp�SRXU�YRXV�SHUPHWWUH�GH�UHSUHQGUH�OH�MHX�XOWpULHXUHPHQW��Oj�R��YRXV�
O
DYH]�ODLVVp��3RXU�FH�IDLUH��VpOHFWLRQQH]�&RGH�
/HV�VFRUHV�SHXYHQW�pJDOHPHQW�rWUH�PpPRULVpV�DYHF�OH�QRP�GX�MRXHXU�
6L�YRXV�UHFHYH]�XQ�DSSHO�HQ�FRXUV�GH�MHX��O
pFUDQ�QRUPDO�GH�UpFHSWLRQ�G
XQ�
DSSHO�DSSDUDvW�HW�YRXV�UpSRQGH]�j�O
DSSHO�QRUPDOHPHQW��/H�MHX�UHSUHQG�
GqV�TXH�OD�FRQYHUVDWLRQ�HVW�WHUPLQpH�
3RXU�VRUWLU�GX�PHQX�GHV�MHX[��DSSX\H]�VXU�6RUWLU� �RX�DSSX\H]�VXU� �
SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

,QWHUQHW
/H�WpOpSKRQH�*HR�#�HVW�GRWp�G
XQ�QDYLJDWHXU�,QWHUQHW�TXL�YRXV�SHUPHW�G
DFFpGHU�
j�GHV�VHUYLFHV��LQIRUPDWLRQV��VSRUWV��PpWpR��SURJUDPPHV�GH�WpOpYLVLRQ��HWF���IRXUQLV�
SDU�YRWUH�RSpUDWHXU�HW�RX�YRWUH�IRXUQLVVHXU�G
DFFqV�,QWHUQHW�YLD�,QWHUQHW��
/HV�W\SHV�GH�VHUYLFHV�RIIHUWV�GpSHQGHQW�GX�IRXUQLVVHXU�G
DFFqV�,QWHUQHW�
RX�GH�YRWUH�RSpUDWHXU�
3RXU�DFFpGHU�j�FHV�VHUYLFHV�j�O
DLGH�GH�YRWUH�WpOpSKRQH��YpULILH]�TXH�YRXV�GLVSRVH]�
G
XQ�DERQQHPHQW�'211e(6��
9pULILH]�pJDOHPHQW�DXSUqV�GH�YRWUH�RSpUDWHXU�TXH�OHV�SDUDPqWUHV�GH�FRQQH[LRQ�RQW�
ELHQ�pWp�SUpSURJUDPPpV�VXU�YRWUH�WpOpSKRQH�DYDQW�VD�OLYUDLVRQ�RX�VL�YRXV�GHYH]�VDL�
VLU�PDQXHOOHPHQW�HW�HQUHJLVWUHU�YRXV�PrPH�FHV�SDUDPqWUHV�
4XHO�TXH�VRLW�OH�FDV��XQH�IRLV�OHV�SDUDPqWUHV�HQUHJLVWUpV��YRXV�SRXYH]�FRPPHQ�
FHU�j�XWLOLVHU�FHWWH�IRQFWLRQQDOLWp�VXLYDQW�OHV�UHFRPPDQGDWLRQV�GpFULWHV�FL�
DSUqV�

$SSX\H]�VXU� ��6pOHFWLRQQH]�-HX[�
&KRLVLVVH]�OH�MHX�DYHF�OHTXHO�YRXV�VRXKDLWH]�MRXHU�HW�DSSX\H]�VXU�
9DOLGHU� �RX�VXU� �
6pOHFWLRQQH]�$LGH�SRXU�GpFRXYULU�FRPPHQW�MRXHU�HW�FRQQDvWUH�
OHV�FRPPDQGHV�j�XWLOLVHU�
6pOHFWLRQQH]�&RGH�SRXU�DFFpGHU�j�XQ�QLYHDX�GH�MHX�GpMj�DWWHLQW�
SUpFpGHPPHQW��YRLU�SOXV�ORLQ�SRXU�OHV�H[SOLFDWLRQV��
6pOHFWLRQQH]�-RXHU�SRXU�GpEXWHU�OH�MHX�
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0LVH�HQ�PpPRLUH�pGLWLRQ�GHV�SDUDPqWUHV�GH�FRQQH[LRQ�
�IRXUQLV�SDU�YRWUH�RSpUDWHXU�

$YDQW�GH�FRPPHQFHU��VL�YRXV�QH�O
DYH]�SDV�HQFRUH�IDLW��YHXLOOH]�
VDLVLU�OD�GDWH�HW�O
KHXUH�VXLYDQW�OHV�LQVWUXFWLRQV�HQ�SDJH����
3RXU�VDLVLU�HW�PHWWUH�HQ�PpPRLUH�OHV�GpWDLOV�UHODWLIV�j�O
DFFqV�333�HW�j�OD�SDV�
VHUHOOH�

/
DFFqV�DX[�SDUDPqWUHV�GH�FRQQH[LRQ�SHXW�GpSHQGUH�GX�SDUDPpWUDJH�HIIHFWXp�VXU�OH�WpOpSKRQH�VL�
FHOXL�FL�D�pWp�SUpSURJUDPPp�HQ�XVLQH�DYDQW�G
rWUH�OLYUp��'DQV�FHUWDLQV�FDV��SRXU�pYLWHU�GHV�HUUHXUV��
LO�HVW�SRVVLEOH�TXH�FHV�SDUDPqWUHV�VRLHQW�
YHUURXLOOpV
�LQWHUGLVDQW�GH�IDLW�WRXWH�SURJUDPPDWLRQ�GH�
O
XWLOLVDWHXU�

$SSX\H]�VXU� ��6pOHFWLRQQH]�,QWHUQHW�
6pOHFWLRQQH]�3DUDPqWUHV�
6pOHFWLRQQH]�3DUDPqWUHV�G
DFFqV�HW��VL�YRXV�O
DYH]�DFWLYp��
HQWUH]�OH�FRGH�GH�YHUURXLOODJH�j���FKLIIUHV��OH�FRGH�SDU�GpIDXW�HVW�
�������SXLV�DSSX\H]�VXU�2N� �
6pOHFWLRQQH]�$FFqV�333��SXLV�1XPpUR�G
DSSHO��
6DLVLVVH]�OH�QXPpUR��SXLV�DSSX\H]�VXU�2N� �
6pOHFWLRQQH]�1RP�G
XWLOLVDWHXU��6DLVLVVH]�OH�QRP��SXLV�DSSX\H]�
VXU�2N� �
6pOHFWLRQQH]�0RW�GH�SDVVH��6DLVLVVH]�OH�PRW�GH�SDVVH��$SUqV�XQ�
EUHI�LQVWDQW��XQ�DVWpULVTXH��
��UHPSODFH�FKDTXH�FDUDFWqUH�VDLVL��
$SSX\H]�VXU�2N� �
6pOHFWLRQQH]�0RGH��6pOHFWLRQQH]�$QDORJLTXH�RX�1XPpULTXH�
SXLV�DSSX\H]�VXU�9DOLGHU� �
6pOHFWLRQQH]�9LWHVVH��6pOHFWLRQQH]������RX�������SXLV�
DSSX\H]�VXU�9DOLGHU� ��$SSX\H]�VXU�6RUWLU� ��
6pOHFWLRQQH]�3DVVHUHOOH��6DLVLVVH]�OH�1RP�GH�SDVVHUHOOH��SXLV�
DSSX\H]�VXU�2N ��6DLVLVVH]�O
$GUHVVH�,3�SDVVHUHOOH��SXLV�
DSSX\H]�VXU�2N ��6DLVLVVH]�O
DGUHVVH�GH�OD�3DJH�G
DFFXHLO��
SXLV�DSSX\H]�VXU�2N� �
6pOHFWLRQQH]�'pFRQQH[LRQ�DXWR���FHWWH�IRQFWLRQ�SHUPHW�GH�
GpFRQQHFWHU�OH�PRELOH�GX�UpVHDX�,QWHUQHW�DSUqV�XQH�SpULRGH�
G
LQDFWLYLWp�GRQQpH���VDLVLVVH]�OD�GXUpH����j����PLQXWHV���SXLV�
DSSX\H]�VXU�2N� ��
��GpVDFWLYH�OD�IRQFWLRQ�GH�GpFRQQH[LRQ�DXWRPDWLTXH�
$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

�� 9RXV�SRXYH]�pJDOHPHQW�DSSX\HU�VXU�OD�WRXFKH�,QWHUQHW�GH�O
pFUDQ�GH�YHLOOH�SRXU�DFFpGHU�GLUHFWH�
PHQW�DX�PHQX�,QWHUQHW��j�FRQGLWLRQ�GH�QH�SDV�DYRLU�SHUVRQQDOLVp�OD�WRXFKH�JDXFKH��

�� 6L�OH�QXPpUR�GH�WpOpSKRQH�G
DFFqV�333��OH�QRP�HW�OH�PRW�GH�SDVVH�GH�FRQQH[LRQ��O
DGUHVVH�KWWS�
GH�OD�SDJH�G
DFFXHLO�HW�O
DGUHVVH�,3�QH�VRQW�SDV�SUpGpILQLV��YRXV�SRXYH]�UpFXSpUHU�FHV�LQIRUPD�
WLRQV�DXSUqV�GH�YRWUH�RSpUDWHXU�HW�RX�GH�YRWUH�IRXUQLVVHXU�G
DFFqV�,QWHUQHW�

�� /D�VpOHFWLRQ�GH�O
DFFqV�333�RX�GH�OD�SDVVHUHOOH�YRXV�SHUPHWWUD�GH�FKDQJHU�HW�RX�GH�PRGLILHU�
Q
LPSRUWH�OHTXHO�GH�YRV�SDUDPqWUHV�
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3HUVRQQDOLVDWLRQ�GH�YRV�SDUDPqWUHV�GH�FRQQH[LRQ
/HV�SDUDPqWUHV�XWLOLVDWHXUV�VXLYDQWV�YRXV�SHUPHWWHQW�G
RSWLPLVHU�OH�IRQF�
WLRQQHPHQW�GH�YRWUH�WpOpSKRQH�SHQGDQW�XQH�FRQQH[LRQ�,QWHUQHW��

$FFqV�HQ�OLJQH�HW�DFFqV�j�,QWHUQHW
3RXU�DFFpGHU�DX[�VHUYLFHV�HQ�OLJQH�SURSRVpV�SDU�YRWUH�RSpUDWHXU�

8QH�IRLV�FRQQHFWp��O
pFUDQ�DIILFKH�OHV�OLHQV�SURSRVpV�SDU�YRWUH�IRXUQLVVHXU�

$SSX\H]�VXU� ��6pOHFWLRQQH]�,QWHUQHW�
6pOHFWLRQQH]�3DUDPqWUHV�
6pOHFWLRQQH]�0HV�SUpIpUHQFHV��IDLWHV�GpILOHU�OH�PHQX�YHUV�
O
RSWLRQ�TXL�YRXV�LQWpUHVVH��SXLV�DFWLYH]�RX�GpVDFWLYH]�OHV�SDUD�
PqWUHV�VHORQ�YRV�EHVRLQV��

2SWLRQ $FWLRQ

3XUJHU�OH�FDFKH

3HQGDQW�XQH�VHVVLRQ�GH�FRQQH[LRQ�,QWHUQHW��
FHUWDLQHV�LQIRUPDWLRQV�HW�VHUYLFHV�DX[TXHOV�
YRXV�DYH]�DFFpGp�RQW�pWp�
VWRFNpV
�GDQV�XQH�
]RQH�GH�OD�PpPRLUH�DSSHOpH�OD�PpPRLUH�FDFKH��
3RXU�HIIDFHU�FHWWH�PpPRLUH��VpOHFWLRQQH]�2XL

,PSRUWHU�LPDJHV

&HUWDLQHV�SDJHV�GHV�VLWHV��SHXYHQW�FRQWHQLU�GHV�
LPDJHV�DWWDFKpHV�TXL�SUHQQHQW�GX�WHPSV�j�rWUH�
WpOpFKDUJpHV��6L�YRXV�VpOHFWLRQQH]�O
RSWLRQ�'p�
VDFWLYp��WRXWHV�OHV�LPDJHV�VRQW�UHMHWpHV��FH�TXL�
VH�WUDGXLW�SDU�XQ�WHPSV�GH�FKDUJHPHQW�GX�WH[�
WH�SOXV�FRXUW

5pJODJHV�SDU�
GpIDXW

6L�YRXV�VpOHFWLRQQH]�2XL��WRXV�OHV�UpJODJHV�SDU�
GpIDXW�HIIHFWXpV�HQ�XVLQH�VRQW�UHVWDXUpV��6FULSW�
DFWLYp��LPSRUWDWLRQ�G
LPDJHV�DFWLYpH��GpFRQ�
QH[LRQ�DXWR�����PLQXWHV�

6FULSWV

&HWWH�RSWLRQ�DXWRULVH�RX�LQWHUGLW�O
H[pFXWLRQ�GH�
VFULSWV�DX�VHLQ�G
XQH�SDJH��&HV�VFULSWV�SHUPHW�
WHQW�OD�VDLVLH�GH�GRQQpHV�RX�O
H[pFXWLRQ�GH�FDO�
FXOV�XQH�IRLV�OD�SDJH�FKDUJpH

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

9RXV�SRXYH]�pJDOHPHQW�DSSX\HU�VXU�OD�WRXFKH�,QWHUQHW�GH�O
pFUDQ�GH�YHLOOH�SRXU�DFFpGHU�GLUHFWH�
PHQW�DX�PHQX�,QWHUQHW��j�FRQGLWLRQ�GH�QH�SDV�DYRLU�SHUVRQQDOLVp�OD�WRXFKH�JDXFKH��

$SSX\H]�VXU� ��6pOHFWLRQQH]�,QWHUQHW�
6pOHFWLRQQH]�3DJH�G
DFFXHLO�
&RQQH[LRQ�j�VXLYL�GX�QRP�GH�SDVVHUHOOH�DSSDUDvW�VXU�O
pFUDQ�
WDQGLV�TXH�O
DFFqV�V
HIIHFWXH��9RXV�YR\H]�HQVXLWH�&KDUJHPHQW�
�GH�OD�SDJH�G
DFFXHLO��DSSDUDvWUH�

9RXV�SRXYH]�pJDOHPHQW�DSSX\HU�VXU�OD�WRXFKH�,QWHUQHW�GH�O
pFUDQ�GH�YHLOOH�SRXU�DFFpGHU�GLUHFWH�
PHQW�DX�PHQX�,QWHUQHW��j�FRQGLWLRQ�GH�QH�SDV�DYRLU�SHUVRQQDOLVp�OD�WRXFKH�JDXFKH��
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G
DFFqV�,QWHUQHW�RX�YRWUH�RSpUDWHXU��/
LF{QH� �VLWXpH�DX�EDV�GH�O
pFUDQ�YRXV�
LQGLTXH�TXH�YRWUH�FRQQH[LRQ�HVW�
DFWLYH
�
8WLOLVH]� � �HW�RX�OHV�WRXFKHV�GH�VpOHFWLRQ�SRXU�YRXV�GpSODFHU�YHUV�OH�
KDXW�RX�YHUV�OH��EDV�GDQV�OH�PHQX��SRXU�HIIHFWXHU�GHV�VpOHFWLRQV��HW�DXVVL�
SRXU�UHYHQLU�RX�DYDQFHU�GDQV�OH�PHQX��8WLOLVH]�OHV�WRXFKHV�GH�VpOHFWLRQ�
JDXFKH�HW�GH�GURLWH�ORUVTXH�GHV�RSWLRQV�VpOHFWLRQQpHV�G
XQ�PHQX�DSSD�
UDLVVHQW�HQ�VXUEULOODQFH�

8WLOLVDWLRQ�GH� �HQ�OLJQH
/H�IDLW�G
DSSX\HU�VXU� �SHQGDQW�XQH�FRQQH[LRQ�
DFWLYH
�YRXV�SUpVHQWH�OHV�
RSWLRQV�VXLYDQWHV��


�/
DVSHFW�GHV�RSWLRQV�GpFULWHV�FL�GHVVXV�SHXW�GpSHQGUH�GH�O
RSpUDWHXU�HW�
RX�GX�SDUDPpWUDJH�HIIHFWXp�GDQV�OH�PHQX�0HV�SUpIpUHQFHV�

)LQ�GH�OD�FRQQH[LRQ�HQ�OLJQH
3RXU�WHUPLQHU�OD�FRQQH[LRQ�,QWHUQHW�

&UpDWLRQ�GH�IDYRULV
9RXV�VRXKDLWHULH]�SHXW�rWUH�UHQRXYHOHU�YRWUH�YLVLWH�G
XQ�VLWH�RX�UHYHQLU�SOXV�
IUpTXHPPHQW�VXU�FHUWDLQV�VLWHV��&HV�VHUYLFHV��RX�SDJHV��SHXYHQW�rWUH�Pp�
PRULVpV�VRXV�OD�IRUPH�GH�IDYRULV��VLJQHWV��TXL�UHSUpVHQWHQW�GHV�OLHQV�G
DF�
FqV�GLUHFWV�DX[�VLWHV�,QWHUQHW��,OV�QH�VRQW�XWLOLVDEOHV�TXH�V
LOV�VRQW�DFFHVVLEOHV�
DX�QLYHDX�GX�SDUDPpWUDJH�GH�OD�FRQQH[LRQ�FRXUDQWH�GH�YRWUH�RSpUDWHXU�
HW�RX�GH�YRWUH�IRXUQLVVHXU�G
DFFqV�,QWHUQHW�
,O�H[LVWH�GHX[�IDoRQV�G
DMRXWHU�GHV�IDYRULV����IDYRULV��DX�PD[LPXP���
� 'LUHFWHPHQW�GHSXLV�O
pFUDQ�GH�YHLOOH�������

2SWLRQ $FWLRQ

3UpFpGHQW 5HQYRLH�j�OD�SDJH�SUpFpGHQWH

=RRP���� $XJPHQWH�RX�GLPLQXH�OD�WDLOOH�GX�WH[WH�DIILFKp

6H�GpFRQQHFWHU
'pFRQQHFWH�OH�QDYLJDWHXU�GX�UpVHDX��7RXWHIRLV�
OD�SDJH�HQ�FRXUV�UHVWH�ORFDOHPHQW�DFWLYH�HW�XWL�
OLVDEOH�DYHF�OH�QDYLJDWHXU�GX�WpOpSKRQH

3XUJHU�OH�FDFKH�
 1HWWRLH�OD�PpPRLUH�FDFKH

$MRXWHU�IDYRUL�
 $MRXWH�OD�SDJH�HQ�FRXUV�j�OD�OLVWH�GHV�IDYRULV

$OOHU�j����
 $IILFKH�XQ�IDYRUL�SUpFpGHPPHQW�PpPRULVp

3DJH�G
DFFXHLO 5DSSHOOH�j�OD�SDJH�G
DFFXHLO

$FWXDOLVHU $FWXDOLVH�OD�SDJH�HQ�FRXUV

7HUPLQHU�OD�
VHVVLRQ 'pFRQQHFWH�OH�WpOpSKRQH�GX�UpVHDX�,QWHUQHW

$SSX\H]�VXU� �

9RXV�SRXYH]�pJDOHPHQW�VpOHFWLRQQHU�7HUPLQHU�OD�VHVVLRQ�GX�PHQX�G
RSWLRQV�

$SSX\H]�VXU� ��6pOHFWLRQQH]�,QWHUQHW�

�
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� 3HQGDQW�XQH�FRQQH[LRQ�DFWLYH��ORUV�GH�OD�YLVXDOLVDWLRQ�G
XQH�SDJH����

8WLOLVDWLRQ�GHV�IDYRULV
/HV�IDYRULV�VRQW�XWLOLVDEOHV��
� 'LUHFWHPHQW�GHSXLV�O
pFUDQ�GH�YHLOOH�

� $ORUV�TXH�YRXV�QDYLJXH]�VXU�,QWHUQHW��

$XWUH�VLWH
&HWWH�RSWLRQ�GDQV�OH�PHQX�,QWHUQHW�YRXV�SHUPHW�GH�VDLVLU�O
DGUHVVH�G
XQ�
VLWH�,QWHUQHW�FRQQX�HW�G
DOOHU�GLUHFWHPHQW�VXU�FH�VLWH��
7RXWHIRLV��FRQWUDLUHPHQW�j�OD�IRQFWLRQ�)DYRULV��OHV�DGUHVVHV�QH�VRQW�SDV�
FRQVHUYpHV�HQ�PpPRLUH�HW�YRXV�GHYH]�OHV�VDLVLU�FKDTXH�IRLV�TXH�YRXV�XWLOL�
VH]�FHWWH�IRQFWLRQ�

&RGHV�G
LQWHUIDFH�XWLOLVDWHXU�*60
&H�WpOpSKRQH�VXSSRUWH�OHV�VpTXHQFHV�GH�WRXFKHV�*60�VWDQGDUG�FRPSUHQDQW�OHV�FD�
UDFWqUHV�
�HW����HQYR\pHV�GLUHFWHPHQW�GX�FODYLHU�YHUV�OH�UpVHDX��&HV�VpTXHQFHV�SHU�
PHWWHQW�G
DFWLYHU�OHV�VHUYLFHV�FRPSOpPHQWDLUHV�SURSRVpV�SDU�OH�UpVHDX�

6pOHFWLRQQH]�)DYRULV�

$SSX\H]�VXU�2SWLRQV� ��VpOHFWLRQQH]�0RGLILHU��SXLV�VDLVLVVH]�
OHV�LQIRUPDWLRQV�VXLYDQWHV��

2SWLRQ $FWLRQ
1RP�GH�IDYRUL 1RP�TXH�YRXV�VRXKDLWH]�GRQQHU�j�YRWUH�IDYRUL

$GUHVVH $GUHVVH�GH�OD�SDJH�G
DFFXHLO��VL�FRQQXH�

$SSX\H]�VXU�2N� �SRXU�YDOLGHU�FKDTXH�HQWUpH�

$SSX\H]�VXU�6RUWLU� ��RX�VXU� �SRXU�UHYHQLU�j�O
pFUDQ�GH�YHLOOH�

9RXV�SRXYH]�pJDOHPHQW�DSSX\HU�VXU�OD�WRXFKH�,QWHUQHW�GH�O
pFUDQ�GH�YHLOOH�SRXU�DFFpGHU�GLUHFWH�
PHQW�DX�PHQX�,QWHUQHW��j�FRQGLWLRQ�GH�QH�SDV�DYRLU�SHUVRQQDOLVp�OD�WRXFKH�JDXFKH��

$SSX\H]�VXU� �SRXU�DIILFKHU�OH�PHQX�G
RSWLRQV�
6pOHFWLRQQH]�$MRXWHU�IDYRUL��VDLVLVVH]�OH�QRP�GX�IDYRUL��SXLV�
DSSX\H]�VXU�2N� �

/
pGLWLRQ�RX�OD�VXSSUHVVLRQ�GHV�IDYRULV�QH�SHXW�V
HIIHFWXHU�TXH�GHSXLV�OD�OLVWH�GHV�IDYRULV��GDQV�OH�
PHQX�,QWHUQHW��DORUV�TXH�YRXV�rWHV�GpFRQQHFWp�

$SSX\H]�VXU� ��6pOHFWLRQQH]�,QWHUQHW�
6pOHFWLRQQH]�)DYRULV�
6pOHFWLRQQH]�OH�QRP�GH�IDYRUL�GpVLUp�

$SSX\H]�VXU� �SRXU�DIILFKHU�OH�PHQX�G
RSWLRQV�
6pOHFWLRQQH]�$OOHU�j�����
6pOHFWLRQQH]�OH�QRP�GH�IDYRUL�GpVLUp�

&RQWDFWH]�YRWUH�RSpUDWHXU�SRXU�SOXV�G
LQIRUPDWLRQV�VXU�FHV�VHUYLFHV�
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$QQH[H
/LVWH�GHV�DFFHVVRLUHV
/HV�SULQFLSDX[�DFFHVVRLUHV�SRXYDQW�rWUH�XWLOLVpV�DYHF�YRWUH�WpOpSKRQH�VRQW�UpSHUWR�
ULpV�FL�GHVVRXV��

*ORVVDLUH

.LWV�YpKLFXOHV 5pIpUHQFH

$GDSWDWHXU�YpKLFXOH�&/$ )=$�����$

.LW�SLpWRQV )=$�����$

6XSSRUW�VLPSOH )=$�����$

$GDSWDWHXU�PDLQV�OLEUHV�VLPSOH��DYHF�EDVH�HW�PLFUR�&/$� )=$�����$

$GDSWDWHXU�PDLQV�OLEUHV�FRPSOHW��DYHF�FkEOH�G
DOLPHQWDWLRQ� )=$�����$

&KDUJHXUV�HW�EDWWHULHV 5pIpUHQFH

$GDSWDWHXU�VHFWHXU��8.� )=$�����$

$GDSWDWHXU�VHFWHXU��YHUVLRQ�(XURSH�FRQWLQHQWDOH� )=$�����$

$GDSWDWHXU�VHFWHXU��YHUVLRQ�$VLH� )=$�����$

$GDSWDWHXU�VHFWHXU��YHUVLRQ�$XVWUDOLH� )=$�����$

&KDUJHXU�GH�EXUHDX��SRXU�WpOpSKRQH�HW�EDWWHULH�GH�UHFKDQJH� )=$�����$

%DWWHULH�VWDQGDUG )=$�����$

7UDQVIHUW�GH�GRQQpHV�HW�GLYHUV 5pIpUHQFH

.LW�ORJLFLHO�&RQWDFW�7ULXP�'DWD��ORJLFLHO�&RQWDFW�7ULXP���
FkEOH�3&� )=$�����$

&OLS�GH�FHLQWXUH )=$�����$

([SUHVVLRQ 'pILQLWLRQ

$/6 'HX[LqPH�OLJQH��$OWHUQDWH�/LQH�6HUYLFH��HQ�DQJODLV��

$R& 6HUYLFH�GH�FRQVXOWDWLRQ�GH�FRPSWH�VXU�DERQQHPHQW��$G�
YLVH�RI�&KDUJH��HQ�DQJODLV��

$SSHO�DFWLI &RPPXQLFDWLRQ�HQ�FRXUV�

&% 0HVVDJHV�G
LQIRUPDWLRQV��&HOO�%URDGFDVW��HQ�DQJODLV��

&KDUJHXU�$�& &KDUJHXU�WUDQIRUPDWHXU�FRXUDQW�$OWHUQDWLI���FRXUDQW�
&RQWLQX�



��

&/, $IILFKDJH�GX�QXPpUR�GH�WpOpSKRQH�GH�O
DSSHODQW��&DOOHU�
/LQH�,GHQWLW\��HQ�DQJODLV��

'70) 7RQDOLWpV�PXOWLIUpTXHQFHV��'XDO�7RQH�0XOWLIUHTXHQF\�7R�
QHV��HQ�DQJODLV��

)'1 1XPpURV�IL[HV��)L[HG�'LDOOLQJ�1XPEHU��HQ�DQJODLV��

*)8 *URXSH�IHUPp�G
XWLOLVDWHXUV��DSSHOp�DXVVL�SDUIRLV�JURXSH�
SULYp���IRQFWLRQ�FRQILJXUpH�DX�QLYHDX�GX�UpVHDX�

*60 *OREDO�6\VWHP�IRU�0RELOH�FRPPXQLFDWLRQV�

KWWS +\SHU7H[W�7UDQVIHU�3URWRFRO�RX�3URWRFROH�KWWS

,1 1XPpURV�GH�GLIIXVLRQ�GHV�PHVVDJHV�G
LQIRUPDWLRQ�GH�YR�
WUH�RSpUDWHXU�IRXUQLVVHXU�GH�VHUYLFHV��,QIRUPDWLRQ�1XP�
EHUV��HQ�DQJODLV��

,3 ,QWHUQHW�3URWRFRO�RX�3URWRFROH�,QWHUQHW

/&' eFUDQ�j�FULVWDX[�OLTXLGHV��/LTXLG�&U\VWDO�'LVSOD\��HQ�DQJODLV��

/('� 9R\DQW�j�GLRGH�pOHFWUROXPLQHVFHQWH��/LJKW�(PLWWLQJ�'LR�
GH��HQ�DQJODLV��

00, ,QWHUIDFH�XWLOLVDWHXU�*60��0DQ�0DFKLQH�,QWHUIDFH��HQ�DQ�
JODLV��

0RGH�FRQYHUVDWLRQ /H�WpOpSKRQH�pPHW�RX�UHoRLW�XQ�DSSHO�

0RGH�YHLOOH /H�WpOpSKRQH�HVW�VRXV�WHQVLRQ��FRQQHFWp�j�XQ�UpVHDX��PDLV�
Q
HVW�SDV�HQ�FRPPXQLFDWLRQ�UHoXH�RX�pPLVH�

3,1�3,1� 3HUVRQDO�,GHQWLILFDWLRQ�1XPEHU��HQ�DQJODLV��&RGHV�IRXUQLV�
SDU�YRWUH�RSpUDWHXU�IRXUQLVVHXU�GH�VHUYLFHV�

38.�38.� 3,1�8QEORFNLQJ�.H\��HQ�DQJODLV��&RGHV�XWLOLVpV�SRXU�GpEOR�
TXHU�OHV�FRGHV�3,1�HW�3,1���)RXUQLV�SDU�YRWUH�RSpUDWHXU�RX�
YRWUH�IRXUQLVVHXU�GH�VHUYLFHV�

5HQYRL�G
DSSHO 5HQYRL�OHV�DSSHOV�UHoXV�VXU�XQ�DXWUH�QXPpUR�

5RDPLQJ ,WLQpUDQFH���3RVVLELOLWp�G
XWLOLVHU�YRWUH�WpOpSKRQH�VXU�
G
DXWUHV�UpVHDX[�TXH�YRWUH�UpVHDX�ORFDO��GDQV�YRWUH�SD\V�
GH�UpVLGHQFH�RX�j�O
pWUDQJHU�

6'1 1XPpUR�GH�VHUYLFH�GH�YRWUH�RSpUDWHXU�IRXUQLVVHXU�GH�VHU�
YLFHV��6HUYLFH�'LDOOLQJ�1XPEHU��HQ�DQJODLV��

6,0 &DUWH�IRXUQLH�SDU�YRWUH�RSpUDWHXU�IRXUQLVVHXU�GH�VHUYLFHV�
�6XEVFULEHU�,GHQWLW\�0RGXOH��HQ�DQJODLV��

606 6HUYLFH�G
HQYRL�GH�UpFHSWLRQ�GH�PHVVDJHV�GH�WH[WH�FRXUWV�
�6KRUW�0HVVDJH�6HUYLFH��HQ�DQJODLV��

65 $FFXVp�GH�UpFHSWLRQ�GH�PHVVDJH�606��6WDWXV�5HSRUW��HQ�
DQJODLV��

85/ 8QLIRUP�5HVRXUFH�/RFDWRU�RX�DGUHVVH�:HE�RX�DGUHVVH�85/

:$3� :LUHOHVV�$SSOLFDWLRQ�3URWRFRO�RX�3URWRFROH�:$3�
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'pSDQQDJH

3UREOqPH &DXVH�SRVVLEOH�HW�VROXWLRQ
,PSRVVLEOH�GH�PHWWUH�OH�
WpOpSKRQH�VRXV�WHQVLRQ

9pULILH]�TXH�OD�EDWWHULH�HVW�FKDUJpH�HW�FRUUHFWHPHQW�LQVWDO�
OpH�VXU�OH�WpOpSKRQH�

/H�YR\DQW�GH�FKDUJH�
URXJH�Q
HVW�SDV�DOOXPp�
HW�O
LF{QH�GH�EDWWHULH�
FOLJQRWDQWH�Q
HVW�SDV�
DIILFKpH

/H�VHFWHXU�HVW�SHXW�rWUH�GpIHFWXHX[��9pULILH]�OH�VHFWHXU�
/H�FKDUJHXU�$&�'&�HVW�SHXW�rWUH�GpIHFWXHX[��5HWRXUQH]�OH�
FKDUJHXU�j�YRWUH�IRXUQLVVHXU�HW�HVVD\H]�GH�OH�UHPSODFHU�
SDU�XQ�DXWUH�DGDSWDWHXU�0LWVXELVKL��(Q�FDV�GH�SUREOqPH��
FRQWDFWH]�YRWUH�IRXUQLVVHXU�

'XUpHV�GH�YHLOOH�HW�GH�
FRQYHUVDWLRQ�WURS�
FRXUWHV�

/D�GLIIXVLRQ�GHV�PHVVDJHV�G
LQIRUPDWLRQ�HVW�DFWLYpH�HQ�
SHUPDQHQFH��FH�TXL�FRQVRPPH�SOXV�G
pQHUJLH��
/H�WpOpSKRQH�HVW�GDQV�XQH�UpJLRQ�GH�PDXYDLVH�UpFHSWLRQ�
HW�HVW�GRQF�WRXMRXUV�DOLPHQWp�j�SOHLQH�SXLVVDQFH��
/D�FKDUJH�HW�OD�GpFKDUJH�QH�VRQW�SDV�FRPSOqWHV��&KDUJH]�
HW�GpFKDUJH]�WRXMRXUV�YRWUH�EDWWHULH�FRPSOqWHPHQW��
/D�EDWWHULH�HVW�XVDJpH��5HPSODFH]�OD�EDWWHULH�

,PSRVVLEOH�G
pPHWWUH�
RX�GH�UHFHYRLU�GHV�
DSSHOV

9pULILH]�TXH�YRXV�DYH]�DX�PRLQV�XQH�EDUUH�G
LQWHQVLWp�GH�
VLJQDO�� ���(VVD\H]�GDQV�XQH�]RQH�G
LQWHQVLWp�GH�VLJQDO�
SOXV�pOHYpH�
6L�DXFXQ�QRP�GH�UpVHDX�Q
HVW�DIILFKp��YpULILH]�TXH�YRWUH�
FDUWH�6,0�IRQFWLRQQH�FRUUHFWHPHQW��YpULILH]�O
HQUHJLVWUH�
PHQW�DYHF�YRWUH�RSpUDWHXU��
/
RSWLRQ�G
LQWHUGLFWLRQ�G
DSSHO�HVW�DFWLYpH��'pVDFWLYH]�OD�
�YRLU�SDJH�����
/D�OLPLWH�GH�FUpGLW�G
DSSHO�HVW�DWWHLQWH��YRLU�SDJH�����

,PSRVVLEOH�GH�UDSSHOHU�
OHV�QXPpURV�GH�
WpOpSKRQH�HQ�PpPRLUH

/HV�IRQFWLRQV�G
DSSHO�IL[H�RX�G
LQWHUGLFWLRQ�G
DSSHO�VRQW�
DFWLYpHV��&RQWU{OH]�FHV�IRQFWLRQV�HW�GpVDFWLYH]�OHV��YRLU�
SDJHV����HW ����

,PSRVVLEOH�GH�VDLVLU�
GHV�QXPpURV�j�O
pFUDQ

/H�YHUURXLOODJH�GX�FODYLHU�HVW�DFWLYp�� �HVW�DIILFKp���
$SSX\H]�VXU�'pYHUU�� �HW� �SRXU�GpVDFWLYHU�OH�
YHUURXLOODJH�

/H�WpOpSKRQH�HVW�VRXV�
WHQVLRQ��PDLV�O
pFUDQ�
HVW�YLGH

/H�UpJODJH�GX�FRQWUDVWH�G
DIILFKDJH�HVW�WURS�EDV��5pJOH]�OH�
FRQWUDVWH��YRLU�SDJH�����

3DV�GH�FOLJQRWHPHQW�
DOWHUQDWLI� �SHQGDQW�
OD�FKDUJH

,QGLTXH�XQ�SUREOqPH�GH�FKDUJH�RX�GH�EDWWHULH��'pVDFWLYH]�
HW�GpFRQQHFWH]�OH�FKDUJHXU��5HFRQQHFWH]�HW�UpHVVD\H]��
6L�OH�SUREOqPH�SHUVLVWH��FRQWDFWH]�YRWUH�IRXUQLVVHXU�

�FOLJQRWDQW /D�FDSDFLWp�GH�PpPRLUH�HVW�LQVXIILVDQWH�SRXU�HQUHJLVWUHU�
XQ�QRXYHDX�PHVVDJH�606��9RXV�GHYH]�VXSSULPHU�DX�
PRLQV�XQ�PHVVDJH�DUFKLYp�

7RXFKH�GH�IRQFWLRQ�
��������

/D�IRQFWLRQ�Q
HVW�SOXV�GLVSRQLEOH�GDQV�OD�6,0�RX�GpSHQ�
GDLW�GH�O
DERQQHPHQW��5HSURJUDPPH]�OD�WRXFKH�GH�IRQF�
WLRQ��YRLU�HQ�SDJH�����
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0HVVDJHV�G
HUUHXU

3UREOqPH &DXVH�SRVVLEOH�HW�VROXWLRQV

$QQXOp��$XFXQ�W\SH�
VpOHFWLRQQp

/D�GLIIXVLRQ�GHV�PHVVDJHV�G
LQIRUPDWLRQ�D�pWp�GHPDQGpH�
PDLV�DXFXQ�W\SH�GH�PHVVDJH�Q
D�pWp�VpOHFWLRQQp�

$SSHO�pFKRXp /
XWLOLVDWHXU�Q
HVW�SDV�MRLJQDEOH��
/
DSSHO�pPLV�QH�SHXW�rWUH�pWDEOL�SRXU�XQH�GHV�UDLVRQV�
VXLYDQWHV��
�8Q�JURXSH�G
XWLOLVDWHXUV�IHUPp�HVW�XWLOLVp�HW�Q
HVW�SDV�
DXWRULVp�UHFRQQX�SDU�OH�UpVHDX
�/H�UpVHDX�QH�SHXW�SDV�SUHQGUH�HQ�FRPSWH�O
DSSHO�HQ�UDL�
VRQ�GH�UHVVRXUFHV�LQVXIILVDQWHV
�/H�QXPpUR�HVW�KRUV�VHUYLFH
�/H�QXPpUR�Q
HVW�SDV�MRLJQDEOH
�/H�UpVHDX�QH�UpSRQG�SDV
�/
RSWLRQ�SHUPHWWDQW�GH�FDFKHU�YRWUH�QXPpUR�GH�WpOpSKR�
QH�HQ�FDV�G
DSSHO�Q
HVW�SDV�VXSSRUWpH�SDU�OH�UpVHDX
9pULILH]�TX
XQ�JURXSH�G
XWLOLVDWHXUV�IHUPp�Q
HVW�SDV�FRQIL�
JXUp�HW�YpULILH]�OHV�SDUDPqWUHV�GH�JURXSH�HW�OD�GLVSRQLELOL�
Wp�GX�VHUYLFH�GH�JURXSH�GDQV�OH�UpVHDX��
9pULILH]�TX
LO�HVW�SRVVLEOH�GH�FDFKHU�YRWUH�LGHQWLILFDWLRQ�HQ�
FDV�G
pPLVVLRQ�G
DSSHO��GLVSRQLELOLWp�GX�VHUYLFH�VXU�OH�Up�
VHDX��

$SSHO�pFKRXp�HQ�
JURXSH�SULYp

�9RXV�DYH]�WHQWp�G
pPHWWUH�XQ�DSSHO�GDQV�XQ�JURXSH�IHU�
Pp�G
XWLOLVDWHXUV�HW�FHW�DSSHO�D�pWp�UHMHWp�SDU�OH�UpVHDX�
SDUFH�TX
LO�QH�UHFRQQDvW�SDV�OHV�SDUDPqWUHV�GH�JURXSH
�/H�FRUUHVSRQGDQW�DSSHOp�Q
DSSDUWLHQW�SDV�DX�PrPH�
JURXSH
�/
XWLOLVDWHXU�DSSHOp�QH�IDLW�SDV�SDUWLH�G
XQ�JURXSH

%DWWHULH�IDLEOH� &H�PHVVDJH�V
DIILFKH�TXDQG�OD�EDWWHULH�GHYLHQW�WURS�IDLEOH�
HW�OH�WpOpSKRQH�YD�ELHQW{W�rWUH�DXWRPDWLTXHPHQW�KRUV�
WHQVLRQ�

&ODYLHU�YHUURXLOOp��
�'pYHUU����
�SRXU�OLEpUHU

8QH�WRXFKH�D�pWp�DSSX\pH�DORUV�TXH�OH�FODYLHU�HVW�YHU�
URXLOOp�

&RGH�HUURQp��5pHV�
VD\H]

8Q�FRGH�GH�YHUURXLOODJH�GX�WpOpSKRQH�HUURQp�D�pWp�VDLVL�

&UpGLW�PD[L�DWWHLQW� �9RXV�WHQWH]�G
pPHWWUH�XQ�DSSHO�HW�OD�OLPLWH�GH�FUpGLW�HVW�
GpMj�DWWHLQWH�
�/D�OLPLWH�GH�FUpGLW�DXWRULVpH�HVW�DWWHLQWH�SHQGDQW�XQ�DS�
SHO�pPLV��O
DSSHO�HVW�LQWHUURPSX��

&UpGLW�PD[L�ELHQW{W�
DWWHLQW�

/D�OLPLWH�FUpGLW�YD�ELHQW{W�rWUH�DWWHLQWH��/HV�DSSHOV�HQ�
FRXUV�VHURQW�DXWRPDWLTXHPHQW�LQWHUURPSXV�XQH�IRLV�TXH�
OD�OLPLWH�VHUD�DWWHLQWH�

$
Q
Q
H[
H



��

(FKRXp 8Q�HQYRL�GH�PHVVDJH�606�D�pFKRXp��OH�PHVVDJH�GH�WH[WH�
FRXUW�QH�SHXW�SDV�rWUH�HQYR\p��

(QWUpH�LQFRUUHFWH 9RXV�DYH]�VDLVL�XQH�FKDvQH�GH�FDUDFWqUHV�FRPSRUWDQW�XQH�
IDXWH�GH�V\QWD[H�

(UUHXU� /H�UpVHDX�QH�SHXW�SDV�H[pFXWHU�YRWUH�FRPPDQGH�HW�JpQqUH�
XQ�PHVVDJH�G
HUUHXU�

,PSRVVLEOH�G
H[pFX�
WHU�OD�FRPPDQGH

9RXV�DYH]�pPLV�XQH�UHTXrWH�TX
LO�HVW�LPSRVVLEOH�G
H[pFXWHU�
GDQV�OD�VLWXDWLRQ�DFWXHOOH�

,QWHUGLW 9RWUH�VDLVLH�GH�FKDvQH�GH�FDUDFWqUHV�Q
HVW�SDV�DXWRULVpH�
GDQV�OH�FRQWH[WH�DFWXHO�

,QWHUGLW��QXPpURV�
IL[HV�

9RXV�DYH]�WHQWp�G
pPHWWUH�XQ�DSSHO��PDLV�FHOXL�FL�D�pWp�DQ�
QXOp�SDU�OH�FRQWU{OH�G
DSSHO�GH�QXPpURV�IL[HV��OH�QXPpUR�
FRPSRVp�QH�IDLW�SDV�SDUWLH�GHV�QXPpURV�IL[HV�HQ�PpPRL�
UH��

/H�QXPpUR�D�FKDQJp /H�QXPpUR�DSSHOp�D�FKDQJp�

0HVVDJH�QRQ�
DIILFKDEOH

/H�PHVVDJH�GH�WH[WH�FRXUW�QH�SHXW�SDV�rWUH�DIILFKp�
�FRQWHQX�ELQDLUH��IRUPDW�QRQ�VXSSRUWp��HWF��

1RQ�GLVSRQLEOH /D�FDSDFLWp�GH�PpPRLUH�GH�OD�FDUWH�6,0�HVW�VDWXUpH�

1RXY��3,1�LQFRUUHFW��
5pHVVD\H]

0RGLILFDWLRQ�GX�FRGH�3,1���OHV�QRXYHOOHV�YDOHXUV�GH�FRGH�
3,1�VRQW�GLIIpUHQWHV��YDOHXU�GH�FRQWU{OH��

1RXY��3,1��LQFRUUHFW��
5pHVVD\H]

0RGLILFDWLRQ�GX�FRGH�3,1����OHV�QRXYHOOHV�YDOHXUV�GH�FRGH�
3,1��VRQW�GLIIpUHQWHV��YDOHXU�GH�FRQWU{OH��

1RXYHDX�FRGH�HUURQp��
5pHVVD\H]

/HV�QRXYHOOHV�YDOHXUV�GX�FRGH�GH�YHUURXLOODJH�GX�WpOpSKR�
QH�VRQW�GLVFRUGDQWHV��YDOHXU�GH�FRQWU{OH��

1XPpUR�LQFRUUHFW �9RXV�DYH]�WHQWp�G
pPHWWUH�XQ�DSSHO�TXL�HVW�UHMHWp�SDU�OH�
UpVHDX�SDUFH�TXH�OD�VWUXFWXUH�GX�QXPpUR�GH�WpOpSKRQH�
Q
HVW�SDV�UHFRQQXH
�9RXV�DYH]�WHQWp�G
HQUHJLVWUHU�XQ�QXPpUR�GH�WpOpSKRQH�
WURS�ORQJ�SRXU�rWUH�VWRFNp�GDQV�O
HPSODFHPHQW�VpOHF�
WLRQQp
�9RXV�DYH]�WHQWp�GH�WUDQVIpUHU�XQ�QXPpUR�GH�WpOpSKRQH�
GDQV�XQH�PpPRLUH�TXL�QH�SHXW�SDV�UHFHYRLU�OH�QXPpUR�
�QXPpUR�GH�WpOpSKRQH�WURS�ORQJ�

2FFXSp 9RXV�WHQWH]�G
pPHWWUH�XQ�DSSHO�HW�FHOXL�FL�Q
DERXWLW�SDV�
SDUFH�TXH�OH�QXPpUR�GH�GHVWLQDWLRQ�HVW�GpMj�HQ�OLJQH�

3DV�GH�UpSRQVH 9RXV�DYH]�pPLV�XQ�DSSHO�YHUV�XQ�XWLOLVDWHXU�GLVWDQW�HW�OH�
FRUUHVSRQGDQW�QH�UpSRQG�SDV�

3,1�EORTXp 8Q�FRGH�3,1�HUURQp�D�pWp�VDLVL�WURLV�IRLV�GH�VXLWH�
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3,1�HUURQp��UpHVVD\H]
3,1��HUURQp��
UpHVVD\H]
38.�HUURQp��UpHV�
VD\H]
38.��HUURQp��
UpHVVD\H]

/H�FRGH�VDLVL�HVW�HUURQp�

3,1��EORTXp 8Q�FRGH�3,1��HUURQp�D�pWp�VDLVL�WURLV�IRLV�GH�VXLWH��

38.��EORTXp 8Q�FRGH�38.��HUURQp�D�pWp�VDLVL�GL[�IRLV�GH�VXLWH��
/HV�VHUYLFHV�GH�OD�FDUWH�6,0�SURWpJpV�SDU�OH�FRGH�3,1��VRQW�
GpILQLWLYHPHQW�LQDFFHVVLEOHV�

5pSHUW��QXP��IL[HV�
SOHLQ
5pSHUWRLUH�6,0�SOHLQ
5pSHUW��WpOpSKRQH�
SOHLQ

/D�PpPRLUH�FRUUHVSRQGDQWH�HVW�WRWDOHPHQW�VDWXUpH�

5pVHDX�LQWHUGLW (Q�XWLOLVDQW�OD�UHFKHUFKH�PDQXHOOH�GH�UpVHDX��YRXV�DYH]�Vp�
OHFWLRQQp�XQ�UpVHDX�TXL�UHMHWWH�OD�FRQQH[LRQ�

5pVHDX�RFFXSp 9RXV�DYH]�WHQWp�G
pPHWWUH�XQ�DSSHO��/
DSSHO�HVW�UHMHWp�SDU�
OH�UpVHDX�HQ�UDLVRQ�G
HQFRPEUHPHQWV�

6DQV�HIIHW 8QH�RSpUDWLRQ�GH�FRSLH�GpSODFHPHQW�GH�PpPRLUH�HVW�HI�
IHFWXpH�HW�DXFXQ�SDUDPqWUH�Q
HVW�PRGLILp��PpPRLUH��QX�
PpUR�HW�QRP�LGHQWLTXHV��

6HUYLFH�QRQ�
GLVSRQLEOH

9RXV�DYH]�WHQWp�G
DFWLYHU�XQ�VHUYLFH�*60�TXL�Q
HVW�SDV�GLV�
SRQLEOH�VXU�OH�UpVHDX�

6,0�EORTXpH��
&RQWDFWHU�RSpUDWHXU

8Q�FRGH�38.�HUURQp�D�pWp�VDLVL����IRLV�GH�VXLWH��
/D�FDUWH�6,0�HVW�GpILQLWLYHPHQW�GpVDFWLYpH�HW�GRLW�rWUH�
UHPSODFpH�SDU�XQH�FDUWH�QHXYH�

6RQQHULH�GpVDFWLYpH /H�YROXPH�GH�OD�VRQQHULH�HVW�UpJOp�VXU����YROXPH�QXO��

6WRFNDJH�LPSRVVLEOH��
�606�SOHLQ�

/
HQUHJLVWUHPHQW�G
XQ�QRXYHDX�PHVVDJH�HVW�LPSRVVLEOH�
�ORUV�GH�O
pFULWXUH�G
XQ�QRXYHDX�PHVVDJH�GH�WH[WH�FRXUW��

9pULILHU�OD�FDUWH�6,0� ,O�Q
\�D�SDV�GH�FDUWH�6,0�GDQV�OH�WpOpSKRQH�RX�FHOOH�FL�Q
HVW�
SDV�FRUUHFWHPHQW�LQVWDOOpH��5HSRUWH]�YRXV�j�OD�SDJH���
SRXU�SOXV�GH�GpWDLOV�

9pULILHU�YRWUH�
DERQQHPHQW

9RXV�DYH]�WHQWp�G
DFWLYHU�XQ�VHUYLFH�*60��,O�YRXV�HVW�GH�
PDQGp�GH�YpULILHU�YRWUH�DERQQHPHQW�FRQFHUQDQW�OH�GURLW�
O
DFFqV�DX�VHUYLFH�HQ�TXHVWLRQ�

9pULILHU�YRWUH�
GHPDQGH

9RXV�DYH]�HIIHFWXp�XQH�UHTXrWH�SRXU�XQ�VHUYLFH�TX
LO�VHP�
EOH�LPSRVVLEOH�GH�VDWLVIDLUH�

9pULILH]�YRWUH�PRW�
GH�SDVVH

�9RXV�DYH]�PRGLILp�OH�PRW�GH�SDVVH�G
LQWHUGLFWLRQ�G
DSSHO
�9RXV�DYH]�PRGLILp�OH�SDUDPpWUDJH�GX�VHUYLFH�G
LQWHUGLF�
WLRQ�G
DSSHO
/H�PRW�GH�SDVVH�VDLVL�VHPEOH�HUURQp�
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$
$FFqV�333 �������������������������������������� ���
$FFHVVRLUHV� ����������������������������������� ���
$GUHVVH�,3� ������������������������������������� ���
$IILFKDJH�JUDSKLTXH
,F{QHV� ��������������������������������������� ��

$ODUPH
$FWLYDWLRQ�GpVDFWLYDWLRQ� �������������
UDSSHO� ������������������������������������� ���

$SSHO
&RQIpUHQFH� ����������������������������� ���
ePLVVLRQ����������������������������� �������
)LQ�������������������������������������� �������
0LVH�HQ�DWWHQWH� ��������������������������
5pFHSWLRQ����������������������������������
5HSULVH� ������������������������������������ ���

$SSHOV�	�'XUpHV
&RPSWHXUV�G·DSSHOV� ���������������
&RXWV�GHV�DSSHOV� ����������������������
-RXUQDO�GHV�DSSHOV� �������������������

$SSHOV�G
XUJHQFH� �������������������������� ���
$SSHOV�HQ�FRQIpUHQFH� ��������������������
$SSHOV�HW�GXUpHV���������������������������� ���
$SSHOV�UHoXV
5HQYRL� ������������������������������������� ���

$YLV�G
DSSHO� ���������������������������������� ���

%
%DWWHULH
eOLPLQDWLRQ����������������������������������
0LVH�HQ�SODFH� ����������������������������
8WLOLVDWLRQ� ������������������������������� ���

%ORF�QRWHV� ������������������������������������ ���
%RvWH�j�RXWLOV�6,0� ������������������������� ���
%RvWH�G
HQYRL���������������������������������� ���
%XUHDX
%ORF�QRWHV� ������������������������������� ���
&RQYHUVLRQ�GH�GHYLVHV� ����������������
5pYHLO� �������������������������������� �������

&
&DUWH�6,0����������������������������������� ������
&%�������������������������������������������������� ���
&ODYLHU� �������������������������������������������� ��
&/,� ������������������������������������������������ ���
&RGH�
GH�YHUURXLOODJH ��������������������������
3,1� ������������������������������������ �������
3,1�� ���������������������������������� �������
38.������������������������������������ �������
38.�� ��������������������������������� �������

&RGHV�
G
LQWHUIDFH�XWLOLVDWHXU�*60� ���������
GH�VpFXULWp� ������������������������������ ���

&RPSRVLWLRQ�G
XQ�QXPpUR�
HQ�PpPRLUH� ������������������������������� ���
&RPSWHXUV�G
DSSHOV
5HPLVH�j�]pUR��������������������������� ���

&RQIpUHQFH� ����������������������������������� ���
&RQQH[LRQ�HQ�OLJQH���������������������������
)LQ�������������������������������������������� ���
3HUVRQQDOLVDWLRQ��������������������������
)DYRULV� �������������������������������������

&RQVLJQHV�GH�VpFXULWp
%DWWHULH� ����������������������������������� ���
*pQpUDOLWpV��������������������������������� ��
9pKLFXOH� ���������������������������������� ���

&RQVXOWDWLRQ�GHV�FR�WV� ��������������������
&RQWUDVWH�G
DIILFKDJH� ����������������������
&RQYHUWLVVHXU�GH�GHYLVHV�������������������
&RXSXUH�PLFUR� ����������������������������� ���
&R�WV��������������������������������������������� ���

'
'DWH�HW�KHXUH �������������������������������� ���
'pPDUUDJH �������������������������������������� ��
'pSDQQDJH� ����������������������������������� ���
'HUQLHUV�QXPpURV�FRPSRVpV�������������
'XUpH�G·DSSHO�������������������������������� ���
'XUpHV�GHV�DSSHOV�������������������������� ���

(
eFODLUDJH��������������������������������������� ����
eFUDQ�GH�YHLOOH� �������������������������� ������
ePLVVLRQ�G
XQ�DSSHO������������������������
(QUHJLVWUHPHQW�GH�QRPV�HW�GH�
QXPpURV�GH�WpOpSKRQH�������������������
(QWUHWLHQ�HW�PDLQWHQDQFH� ����������������
(QYRL�G
XQ�PHVVDJH�606 ������������������

,QGH[
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)
)DYRULV
&UpDWLRQ����������������������������������� ���
6XSSUHVVLRQ� ���������������������������� ���
8WLOLVDWLRQ� ������������������������������� ���

)'1� ���������������������������������������������� ���
)LQ�G
XQ�DSSHO ������������������������� �������
)RQFWLRQ�3DXVH� ����������������������������� ���
)RQFWLRQV�
DFFHVVRLUHV������������������������������� ���
GH�VpFXULWp� ������������������������������ ���

*
*HVWLRQ�GHV�FR�WV�������������������������� ���
*HVWLRQ�GHV�PHVVDJHV�606 ����������� ���
*)8� ���������������������������������������������� ���
*ORVVDLUH ��������������������������������������� ���
*URXSH�IHUPp�G
XWLOLVDWHXUV� ���������� ���

+
+HXUH�HW�GDWH �������������������������������� ���

,
,F{QHV���������������������������������������������� ��
,GHQWLILFDWLRQ�G
DSSHO �������������������� ���
,QIR�FRQVRPPDWLRQV ��������������������� ���
,QIRUPDWLRQV�GH�FRQVRPPDWLRQ ���� ���
,QIRV�GLIIXVpHV
(WDW������������������������������������������ ���
/DQJXH� ����������������������������������� ���
7\SHV�GH�PHVVDJHV� ����������� �������

,QWHUGLFWLRQ�G
DSSHO ����������������������� ���
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6HUYLFH�SDQHXURSpHQ

3RXU�WRXWH�PDLQWHQDQFH��FRQWDFWH]�HQ�SUHPLHU�OLHX�YRWUH�
IRXUQLVVHXU�
(Q�FDV�GH�SUREOqPH��YHXLOOH]�FRQWDFWHU�O
DJHQW�0,768%,6+,�OH�
SOXV�SURFKH�HQ�FRQVXOWDQW�OD�OLVWH�FL�GHVVRXV�SRXU�REWHQLU�OHV�
FRRUGRQQpHV�GHV�DXWUHV�FHQWUHV�GH�PDLQWHQDQFH�

&DUWH�GH�PDLQWHQDQFH�*60

3RXU�REWHQLU�XQ�VHUYLFH�VRXV�JDUDQWLH��YRXV�GHYH]�SUpVHQWHU�OD�
IDFWXUH�RULJLQDOH�GH�YRWUH�pTXLSHPHQW�RX�XQH�SUHXYH�LUUpIXWDEOH�
G
DFKDW��DLQVL�TXH�FHWWH�FDUWH��9HXLOOH]�FRPSOpWHU�OHV�
LQIRUPDWLRQV�PDQTXDQWHV��
9HXLOOH]�FRQVXOWHU�OHV�WHUPHV�HW�FRQGLWLRQV�GH�OD�JDUDQWLH�
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&RQGLWLRQV�GH�JDUDQWLH�SDQHXURSpHQQHV�G
XWLOLVDWHXU�*60

�� 9RXV�QH�SRXYH]�EpQpILFLHU�GH�OD�SUpVHQWH�JDUDQWLH�TXH�VL�YRXV�rWHV�
O
DFKHWHXU�G
RULJLQH�

�� 0,768%,6+,�JDUDQWLW�OH�SURGXLW�FRQWUH�WRXW�GpIDXW�GH�PDWLqUH�HW�GH�
IDEULFDWLRQ�SRXU�XQH�GXUpH�GH�GRX]H������PRLV�j�FRPSWHU�GH�OD�GDWH�
G
DFKDW�j�YRWUH�UHYHQGHXU��6RXV�UpVHUYH�GHV�FRQGLWLRQV�FL�DSUqV��
0,768%,6+,�FRXYUH�WRXV�OHV�FR�WV�GH�SLqFHV�HW�PDLQ�G
±XYUH�SRXU�OD�
UpSDUDWLRQ�RX�OH�UHPSODFHPHQW�GX�SURGXLW�RX�GH�SLqFHV��\�FRPSULV�SDU�GX�
PDWpULHO�GH�W\SH�VLPLODLUH��ORUVTXH�UpDOLVp�SDU�XQ�FHQWUH�GH�PDLQWHQDQFH�
*60�DJUpp�SDU�0,768%,6+,��/D�SURSULpWp�GH�WRXW�SURGXLW�UHPSODFp�HVW�
WUDQVIpUpH�j�0,768%,6+,�

�� 7RXWH�UpFODPDWLRQ�GRLW�rWUH�DGUHVVpH�j�XQ�FHQWUH�GH�PDLQWHQDQFH�*60�
DJUpp�SDU�0,768%,6+,�VLWXp�GDQV�XQ�GHV�SD\V�PHQWLRQQp�GDQV�OD�FDUWH�GH�
VHUYLFH�MRLQWH�DYHF�OH�SURGXLW��(Q�FDV�GH�GLIILFXOWp��YRXV�SRXYH]�FRQWDFWHU�
OHV�VRFLpWpV�0,768%,6+,�LQGLTXpHV�VXU�OD�FDUWH�GH�VHUYLFH�SRXU�REWHQLU�OHV�
FRRUGRQQpHV�GH�YRWUH�FHQWUH�GH�PDLQWHQDQFH�*60�DJUpp�OH�SOXV�SURFKH��
/D�JDUDQWLH�QH�VHUD�DFFRUGpH�TXH�VXU�FRQILUPDWLRQ�GH�YRWUH�GDWH�G
DFKDW�
SDU�OD�SUpVHQWDWLRQ�GH�O
RULJLQDO�GH�OD�IDFWXUH�GH�YRWUH�UHYHQGHXU��RX�GH�
YRWUH�TXLWWDQFH�G
DFKDW��LQGLTXDQW�OH�QXPpUR�GH�VpULH��DFFRPSDJQp�GH�OD�
FDUWH�GH�VHUYLFH��0,768%,6+,�VH�UpVHUYH�OH�GURLW�G
DSSUpFLHU�VL�OHV�FRQGLWLRQV�
G
H[HUFLFH�GH�OD�JDUDQWLH�VRQW�ELHQ�UpXQLHV��0,768%,6+,�QH�VHUD�SDV�
UHVSRQVDEOH�GHV�IUDLV�GH�WUDQVSRUW�j�O
DOOHU�HW�DX�UHWRXU�G
XQ�FHQWUH�GH�
PDLQWHQDQFH�*60�DJUpp��/H�SURGXLW�YR\DJH�j�YRV�ULVTXHV�HW�SpULOV�

�� /D�SUpVHQWH�JDUDQWLH�QH�FRXYUH�SDV��
D� OHV�EDWWHULHV�GpIHFWXHXVHV��
E� OH�QRQ�UHVSHFW�GHV�LQVWUXFWLRQV�G
XWLOLVDWLRQ��
F� OHV�IUDLV�G
LQVWDOODWLRQ�RX�GH�UHWUDLW�ORUVTXH�OH�SURGXLW�HVW�LQVWDOOp�GDQV�

XQ�YpKLFXOH��
G� OHV�GpIDXWV�RX�SDQQHV�UpVXOWDQW�G
XQ�DFFLGHQW��G
XQH�XWLOLVDWLRQ�

GpIHFWXHXVH��G
XQH�PDXYDLVH�LQVWDOODWLRQ�RX�G
XQH�PDXYDLVH�UpSDUDWLRQ�
SDU�XQ�UpSDUDWHXU�QRQ�DJUpp��GH�PDQLSXODWLRQV�RX�PRGLILFDWLRQV��GH�
QpJOLJHQFH��G
XQH�XWLOLVDWLRQ�QH�FRUUHVSRQGDQW�SDV�j�O
XVDJH�QRUPDO��GH�
IRUFH�PDMHXUH��G
LQILOWUDWLRQ�G
HDX��G
XWLOLVDWLRQ�GDQV�GHV�FRQGLWLRQV�
DWPRVSKpULTXHV�GpIDYRUDEOHV��KXPLGLWp�RX�WHPSpUDWXUH���

H� OD�PRGLILFDWLRQ�RX�OHV�FR�WV�GH�PRGLILFDWLRQ�GX�SURGXLW�SRXU�OH�PHWWUH�
HQ�FRQIRUPLWp�DYHF�XQH�UpJOHPHQWDWLRQ�ORFDOH�RX�QDWLRQDOH�HQ�PDWLqUH�
GH�VpFXULWp��ORUVTX
XQH�WHOOH�UpJOHPHQWDWLRQ�H[FqGH�OHV�QRUPHV�
KDUPRQLVpHV�GH�O
8QLRQ�(XURSpHQQH��

I� OH�SUpMXGLFH�FRQVpFXWLI�j�O
LPPRELOLVDWLRQ�GX�SURGXLW��RX�XQ�TXHOFRQTXH�
JDLQ�PDQTXp�RX�SHUWH�VXELH��

J� OD�SHUWH�GH�WHPSV�GH�FRPPXQLFDWLRQ��OD�SHUWH�G
XWLOLVDWLRQ�GH�WRXW�
pTXLSHPHQW�ORXp�RX�DFFHVVRLUH��

K� O
pPLVVLRQ�GH�VLJQDX[�HUURQpV�RX�LQVXIILVDQWV�VXU�OH�UpVHDX�GH�
FRPPXQLFDWLRQ�PRELOH��OD�PLVH�j�MRXU�GH�ORJLFLHOV�VXLWH�j�GHV�
PRGLILFDWLRQV�GH�SDUDPqWUHV�GH�IRQFWLRQQHPHQW�GX�UpVHDX��OHV�
YDULDWLRQV�GH�WHQVLRQ�GX�UpVHDX��GHV�SDUDPqWUHV�HUURQpV�GH�FDUWH�6,0�
�FDUWH�PpPRLUH��SRXU�XQH�FRQQH[LRQ�DX�UpVHDX��

L� OHV�GRPPDJHV�FDXVpV�SDU�GHV�DFFHVVRLUHV�QRQ�0,768%,6+,�
�� 8QH�GHPDQGH�RX�XQH�SUHVWDWLRQ�FRXYHUWH�SDU�OD�JDUDQWLH�QH�GRQQH�SDV�GURLW�

j�XQH�SURORQJDWLRQ�GH�OD�GXUpH�GH�JDUDQWLH��VDXI�ORUVTXH�LPSRVp�SDU�OD�ORL�
QDWLRQDOH�DSSOLFDEOH�

�� /D�SUpVHQWH�JDUDQWLH�V
DSSOLTXH�XQLTXHPHQW�VL�OH�SURGXLW�HVW�DFKHWp�HW�
XWLOLVp�GDQV�O
8QLRQ�(XURSpHQQH��OD�1RUYqJH��O
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