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/
8,7�7� �6HFWHXU�GH� OD�QRUPDOLVDWLRQ�GHV� WpOpFRPPXQLFDWLRQV�� HVW� XQ�RUJDQH�SHUPDQHQW�GH� O
8QLRQ� LQWHUQDWLRQDOH�GHV
WpOpFRPPXQLFDWLRQV��8,7���,O�HVW�FKDUJp�GH�O
pWXGH�GHV�TXHVWLRQV�WHFKQLTXHV��G
H[SORLWDWLRQ�HW�GH�WDULILFDWLRQ��HW�pPHW�j�FH
VXMHW�GHV�5HFRPPDQGDWLRQV�HQ�YXH�GH�OD�QRUPDOLVDWLRQ�GHV�WpOpFRPPXQLFDWLRQV�j�O
pFKHOOH�PRQGLDOH�

/D�&RQIpUHQFH�PRQGLDOH�GH�QRUPDOLVDWLRQ�GHV�WpOpFRPPXQLFDWLRQV��&017���TXL�VH�UpXQLW�WRXV�OHV�TXDWUH�DQV��GpWHUPLQH
OHV� WKqPHV�TXH� OHV�&RPPLVVLRQV�G
pWXGHV�GH� O
8,7�7�GRLYHQW� H[DPLQHU�HW� j�SURSRV�GHVTXHOV� HOOHV�GRLYHQW� pPHWWUH�GHV
5HFRPPDQGDWLRQV�

/D�5HFRPPDQGDWLRQ� UpYLVpH�8,7�7� ,������ pODERUpH�SDU� OD�&RPPLVVLRQ�G
pWXGHV�;9,,,� ������������ GH� O
8,7�7�� D� pWp
DSSURXYpH�SDU�OD�&017��+HOVLQNL�������PDUV�������
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� 6XLWH� DX� SURFHVVXV� GH� UpIRUPH� HQWUHSULV� DX� VHLQ� GH� O
8QLRQ� LQWHUQDWLRQDOH� GHV� WpOpFRPPXQLFDWLRQV� �8,7��� OH
&&,77�Q
H[LVWH�SOXV�GHSXLV�OH����IpYULHU�������,O�HVW�UHPSODFp�SDU�OH�6HFWHXU�GH�OD�QRUPDOLVDWLRQ�GHV�WpOpFRPPXQLFDWLRQV
GH� O
8,7� �8,7�7�� FUpp� OH� �HU� PDUV� ������ 'H� PrPH�� OH� &&,5� HW� O
,)5%� RQW� pWp� UHPSODFpV� SDU� OH� 6HFWHXU� GHV
UDGLRFRPPXQLFDWLRQV�

$ILQ�GH�QH�SDV�UHWDUGHU�OD�SXEOLFDWLRQ�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ��DXFXQ�FKDQJHPHQW�Q
D�pWp�DSSRUWp�DX[�PHQWLRQV
FRQWHQDQW� OHV� VLJOHV� &&,77�� &&,5� HW� ,)5%� RX� DX[� HQWLWpV� TXL� OHXU� VRQW� DVVRFLpHV�� FRPPH� ©$VVHPEOpH� SOpQLqUHª�
©6HFUpWDULDWª��HWF��/HV�IXWXUHV�pGLWLRQV�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�DGRSWHURQW�OD�WHUPLQRORJLH�DSSURSULpH�UHIOpWDQW�OD
QRXYHOOH�VWUXFWXUH�GH�O
8,7�

� 'DQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ�� OH� WHUPH�©$GPLQLVWUDWLRQª�GpVLJQH�LQGLIIpUHPPHQW�XQH�DGPLQLVWUDWLRQ�GH
WpOpFRPPXQLFDWLRQ�RX�XQH�H[SORLWDWLRQ�UHFRQQXH�

��8,7������

'URLWV�GH�UHSURGXFWLRQ�UpVHUYpV��$XFXQH�SDUWLH�GH�FHWWH�SXEOLFDWLRQ�QH�SHXW�rWUH�UHSURGXLWH�QL�XWLOLVpH�VRXV�TXHOTXH�IRUPH
TXH�FH�VRLW�HW�SDU�DXFXQ�SURFpGp��pOHFWURQLTXH�RX�PpFDQLTXH��\�FRPSULV� OD�SKRWRFRSLH�HW� OHV�PLFURILOPV��VDQV� O
DFFRUG
pFULW�GH�O
8,7�
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� &DUDFWpULVWLTXHV�GX�VXSSRUW�SK\VLTXH�GH�O
81,�j���������NELW�V�������������������������������������������������������������������� �
��� &DUDFWpULVWLTXHV�GH�O
LQWHUIDFH�DX�SRLQW�GH�UpIpUHQFH�7/%������������������������������������������������������������������ �
��� &DUDFWpULVWLTXHV�GH�O
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� &DUDFWpULVWLTXHV�GX�VXSSRUW�SK\VLTXH�GH�O
81,�j���������NELW�V�������������������������������������������������������������������� �
��� &DUDFWpULVWLTXHV�GH�O
LQWHUIDFH�DX�SRLQW�GH�UpIpUHQFH�7/%������������������������������������������������������������������ �
��� &DUDFWpULVWLTXHV�GH�O
LQWHUIDFH�DX�SRLQW�GH�UpIpUHQFH�6/%������������������������������������������������������������������ �

� )RQFWLRQV�DVVXUpHV�SDU�OD�VRXV�FRXFKH�GH�FRQYHUJHQFH�GH�WUDQVPLVVLRQ�������������������������������������������������������� �
��� &DSDFLWp�GH�WUDQVIHUW�������������������������������������������������������������������������������������������������������������������������� �
��� $GDSWDWLRQ�GH�OD�WUDPH�GH�WUDQVPLVVLRQ �������������������������������������������������������������������������������������������� �
��� &RQWU{OH�G
HUUHXU�G
HQ�WrWH ����������������������������������������������������������������������������������������������������������������� ��
��� &HOOXOHV�YLGHV ������������������������������������������������������������������������������������������������������������������������������������ ��
��� &DGUDJH�GHV�FHOOXOHV�HW�HPEURXLOODJH ������������������������������������������������������������������������������������������������ ��
��� 3HUIRUPDQFH�GH�OD�GLVSRQLELOLWp�GHV�FHOOXOHV ������������������������������������������������������������������������������������� ��

� $OLPHQWDWLRQ�HQ�pQHUJLH���������������������������������������������������������������������������������������������������������������������������������� ��
��� )RXUQLWXUH�G
pQHUJLH �������������������������������������������������������������������������������������������������������������������������� ��
��� 3XLVVDQFH�GLVSRQLEOH�GDQV�OD�17��/% ���������������������������������������������������������������������������������������������� ��
��� 7HQVLRQ�G
DOLPHQWDWLRQ ���������������������������������������������������������������������������������������������������������������������� ��
��� 6SpFLILFDWLRQV�GH�VpFXULWp ������������������������������������������������������������������������������������������������������������������ ��

� )RQFWLRQV�RSpUDWLRQQHOOHV ������������������������������������������������������������������������������������������������������������������������������� ��
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$QQH[H�&�±�([HPSOH�G
XWLOLVDWLRQ�G
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�*HQqYH��������UpYLVpH�j�+HOVLQNL�������

� ,QWURGXFWLRQ

/D�SUpVHQWH�5HFRPPDQGDWLRQ�GpILQLW� O
LQWHUIDFH�GH�OD�FRXFKH�SK\VLTXH�j�DSSOLTXHU�DX[�SRLQWV�GH�UpIpUHQFH�6/%�HW�7/%
GHV� FRQILJXUDWLRQV� GH� UpIpUHQFH� GH� O
LQWHUIDFH� XVDJHU�UpVHDX� �81,�� �XVHU�QHWZRUN� LQWHUIDFH�� GX�51,6� j� ODUJH� EDQGH� j
��������NELW�V�HW���������NELW�V��(OOH�WUDLWH�VpSDUpPHQW�GHV�VXSSRUWV�SK\VLTXHV�HW�GX�V\VWqPH�GH�WUDQVPLVVLRQ�XWLOLVpV�j
FHV� LQWHUIDFHV� DLQVL� TXH� GH� OD� PLVH� HQ� RHXYUH� GHV� IRQFWLRQV� H[SORLWDWLRQ� HW� PDLQWHQDQFH� �2$0�� �RSHUDWLRQ� DQG
PDLQWHQDQFH��OLpHV�j�O
81,�

$ILQ�GH�FKRLVLU�OH�VXSSRUW�SK\VLTXH�SRXU�OHV�LQWHUIDFHV�DX[�SRLQWV�GH�UpIpUHQFH�6/%�HW�7/%��LO�IDXW�WHQLU�FRPSWH�GX�IDLW
TXH� OD� ILEUH� RSWLTXH� HVW� UHFRQQXH� FRPPH�pWDQW� OH� VXSSRUW� SUpIpUp� j� XWLOLVHU� SRXU� OH� FkEODJH� GH� O
pTXLSHPHQW� G
XVDJHU�
7RXWHIRLV��SRXU�GHV�UDLVRQV�G
DGDSWDWLRQ�DX�FkEODJH�H[LVWDQW�GH�O
pTXLSHPHQW�G
XVDJHU��G
DXWUHV�VXSSRUWV�GH�WUDQVPLVVLRQ
�FkEOHV�FRD[LDX[��SDU�H[HPSOH��QH�VRQW�SDV�j�H[FOXUH��/HV�UpDOLVDWLRQV�GRLYHQW�pJDOHPHQW�SHUPHWWUH� O
LQWHUFKDQJHDELOLWp
GHV�WHUPLQDX[�

/D� SUpVHQWH� 5HFRPPDQGDWLRQ� WUDGXLW�� GDQV� VD� VWUXFWXUH� HW� VRQ� FRQWHQX�� OH� GpVLU� GH� SUHQGUH� HQ� FRQVLGpUDWLRQ� FHV
FRQILJXUDWLRQV� DQFLHQQHV� HW� GH� ODLVVHU� XQH� FHUWDLQH� ODWLWXGH� TXDQW� DX� FKRL[� G
XQ� VXSSRUW� SK\VLTXH� GDQV� OD� FRXFKH
SK\VLTXH�

/H� EXW� UHFKHUFKp� HVW� G
DERXWLU� j� XQH� VLPLOLWXGH� PD[LPDOH� HQWUH� OHV� IRQFWLRQV� GH� OD� FRXFKH� SK\VLTXH� GpFULWH� GDQV� OD
SUpVHQWH�5HFRPPDQGDWLRQ�SRXU�O
81,�HW�WRXWH�IRQFWLRQ�SRXYDQW�rWUH�GpILQLH�XOWpULHXUHPHQW�SRXU�O
LQWHUIDFH�GH�QRHXG�GH
UpVHDX��11,���QHWZRUN�QRGH�LQWHUIDFH��

��� (PSODFHPHQW�GHV�LQWHUIDFHV�HQ�FH�TXL�FRQFHUQH�OD�FRQILJXUDWLRQ�GH�UpIpUHQFH

&KDTXH�SRLQW�G
LQWHUIDFH�,D�HVW�DGMDFHQW�DX�7(�/%�RX�j�OD�17��/%�GX�F{Wp�UpVHDX��OH�SRLQW�G
LQWHUIDFH�,E�HVW�DGMDFHQW�j�OD
17��/%�HW�j�OD�17��/%�GX�F{Wp�XWLOLVDWHXU��YRLU�OD�)LJXUH����

,D ,E ,D ,E

7�����������'��
6/% 7/%

7(�/% 17��/% 17��/%

),*85(����,����

&RQILJXUDWLRQ�GH�UpIpUHQFH�DX[�SRLQWV�GH�UpIpUHQFH�6������7 /%����/% /%

),*85(���,�������>'��@� ���&0

��� (PSODFHPHQW�GHV�LQWHUIDFHV�HQ�FH�TXL�FRQFHUQH�OD�FRQILJXUDWLRQ�GH�FkEODJH

/HV� SRLQWV� G
LQWHUIDFH� VRQW� VLWXpV� HQWUH� OD� SULVH� HW� OD� ILFKH� GX� FRQQHFWHXU� UDWWDFKp� DX� 7(�/%�� j� OD� 17��/%� RX� j� OD
17��/%��/
HPSODFHPHQW�GHV�SRLQWV�G
LQWHUIDFH�HVW�LQGLTXp�VXU�OD�)LJXUH���

'DQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ��OH�WHUPH�©17�/%ª�GpVLJQH�OHV�DVSHFWV�GH�OD�FRXFKH���GH�WHUPLQDLVRQ�GH�UpVHDX�GHV
JURXSHV�IRQFWLRQQHOV�17��/%�HW�17��/%��OH�WHUPH�©7(ª�GpVLJQH�OHV�DVSHFWV�GH�OD�FRXFKH���GH�WHUPLQDLVRQ�G
pTXLSHPHQW
WHUPLQDO�GHV�JURXSHV�IRQFWLRQQHOV�7(��/%��7$�/%�HW�17��/%��VDXI�LQGLFDWLRQ�FRQWUDLUH�
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,D ,E

7�����������'��

7(�/% 17�/%

&RUGRQ�GH�UDFFRUGHPHQW

&kEODJH�GDQV�OHV
ORFDX[�GH�O
XVDJHU

),*85(����,����

&RQILJXUDWLRQ�GH�FkEODJH

127(�±�/D�ORQJXHXU�GX�FRUGRQ�GH�UDFFRUGHPHQW�SHXW�rWUH�QXOOH�

),*85(���,�������>'��@� ���&0

� &DUDFWpULVWLTXHV�GX�VXSSRUW�SK\VLTXH�GH�O
81,�j���������NELW�V

��� &DUDFWpULVWLTXHV�GH�O
LQWHUIDFH�DX�SRLQW�GH�UpIpUHQFH�7/%

����� 'pELW�ELQDLUH�HW�V\PpWULH�GH�O
LQWHUIDFH

/H�GpELW�GH�O
LQWHUIDFH�HVW�GH���������NELW�V��/
LQWHUIDFH�HVW�V\PpWULTXH��F
HVW�j�GLUH�TX
HOOH�D�OH�PrPH�GpELW�ELQDLUH�GDQV
OHV�GHX[�VHQV�GH�WUDQVPLVVLRQ�

/H�GpELW�ELQDLUH�QRPLQDO�HQ�PRGH�GH�IRQFWLRQQHPHQW�LQGpSHQGDQW�GHV�KRUORJHV�HVW�GH���������NELW�V��DYHF�XQH�WROpUDQFH
GH������SSP�

����� &DUDFWpULVWLTXHV�SK\VLTXHV

/HV� LQWHUIDFHV� RSWLTXHV� HW� pOHFWULTXHV� VRQW� UHFRPPDQGpHV�� /D� PLVH� HQ� RHXYUH� FKRLVLH� HVW� IRQFWLRQ� GH� OD� GLVWDQFH� j
SDUFRXULU�HW�GHV�EHVRLQV�GH�O
XWLOLVDWHXU�TXL�GpFRXOHQW�GHV�SDUWLFXODULWpV�GH�O
LQVWDOODWLRQ�

������� ,QWHUIDFH�pOHFWULTXH

��������� 3RUWpH�GH�O
LQWHUIDFH

/D� SRUWpH� PD[LPDOH� GH� O
LQWHUIDFH� GpSHQG� GH� O
DIIDLEOLVVHPHQW� VSpFLILTXH� GX� VXSSRUW� GH� WUDQVPLVVLRQ� XWLOLVp�� 2Q
REWLHQGUD��SDU�H[HPSOH��XQH�SRUWpH�PD[LPDOH�GH�����PqWUHV�HQYLURQ�DYHF�GHV�FkEOHV�PLFURFRD[LDX[����PP�GH�GLDPqWUH�
HW�GH�����PqWUHV�DYHF�GHV�FkEOHV�GX�W\SH�&$79����PP�GH�GLDPqWUH��

��������� 6XSSRUW�GH�WUDQVPLVVLRQ

2Q�UHFRPPDQGH�GHX[�FkEOHV�FRD[LDX[��XQ�SRXU�FKDTXH�VHQV��/D�FRQILJXUDWLRQ�GX�FkEODJH�HVW�GX�W\SH�SRLQW�j�SRLQW�

/
LPSpGDQFH�HVW�GH����RKPV��DYHF�XQH�WROpUDQFH�GH������GDQV�OD�JDPPH�GH�IUpTXHQFHV�FRPSULVH�HQWUH����HW�����0+]�

2Q� VXSSRVHUD�TXH� O
DIIDLEOLVVHPHQW�GX� WUDMHW� pOHFWULTXH� HQWUH� OHV�SRLQWV� G
LQWHUIDFH� ,D� HW� ,E� VHUD� FRQIRUPH� j� XQH� ORL� HQ
UDFLQH�FDUUpH��I��DSSUR[LPDWLYH�HW�TXH�O
DIIDLEOLVVHPHQW�G
LQVHUWLRQ�PD[LPDO�VHUD�GH����G%�j�OD�IUpTXHQFH�GH���������N+]�

��������� 3DUDPqWUHV�pOHFWULTXHV�DX[�SRLQWV�G
LQWHUIDFH�,D�HW�,E

/H�VLJQDO�QXPpULTXH�SUpVHQW�j� O
DFFqV�GH�VRUWLH�HW� O
LPSpGDQFH�G
DFFqV�GHYURQW�rWUH�FRQIRUPHV�DX�7DEOHDX����*�����HW
DX[�)LJXUHV����*�����HW����*�����SRXU�O
LQWHUIDFH�j���������0ELW�V�
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/H�VLJQDO�QXPpULTXH�SUpVHQW�j�O
DFFqV�G
HQWUpH�HW�O
LPSpGDQFH�G
DFFqV�GHYURQW�rWUH�FRQIRUPHV�DX�7DEOHDX����*�����HW�DX[
)LJXUHV� ���*����� HW� ���*�����SRXU� O
LQWHUIDFH� j� ��������0ELW�V�PRGLILpH� SDU� OHV� FDUDFWpULVWLTXHV� GH� OD� SDLUH� FRD[LDOH
G
LQWHUFRQQH[LRQ�

��������� &RQQHFWHXUV�pOHFWULTXHV

/H�SRLQW�G
LQWHUIDFH�,E�DX�QLYHDX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�17��/%�RX�17��/%�VH�SUpVHQWH�VRXV�OD�IRUPH�G
XQH�SULVH�

/H�SRLQW�G
LQWHUIDFH�,D�DX�QLYHDX�GH�O
pTXLSHPHQW�WHUPLQDO�7(�/%�RX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�17��/%�VH�SUpVHQWH�

D� VRLW�VRXV�OD�IRUPH�G
XQH�SULVH��F
HVW�j�GLUH�TXH� OD�FRQQH[LRQ�HQWUH� O
pTXLSHPHQW�HW� OH� UpVHDX�GRLW�VH�IDLUH
DYHF�XQ�FRUGRQ�PXQL�G
XQH�ILFKH�DX[�GHX[�H[WUpPLWpV�

E� VRLW�VRXV�OD�IRUPH�G
XQ�FRUGRQ�GH�UDFFRUGHPHQW�LQWpJUp�PXQL�G
XQH�ILFKH�j�O
H[WUpPLWp�OLEUH�
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7�����������'��

3ULVH

)LFKH

3ULVH

3UpVHQWDWLRQ�GX�SRLQW�G
LQWHUIDFH�O���DX�QLYHDX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�17��/%�RX�17��/%

3UpVHQWDWLRQ�GX�SRLQW�G
LQWHUIDFH�O���DX�QLYHDX�GH�O
pTXLSHPHQW�WHUPLQDO�7(�/%
RX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�17��/%

E

D

),*85(����,����

7\SHV�GH�FRQQHFWHXUV

),*85(���,�������>'��@� ������&0

��������� &RGDJH�GH�OLJQH

/H�FRGDJH�GH�OLJQH�VHUD�GX�W\SH�&0,��FRGHG�PDUN�LQYHUVLRQ���YRLU������*�����

��������� &DUDFWpULVWLTXHV�GH�FRPSDWLELOLWp�pOHFWURPDJQpWLTXH�SHUWXUEDWLRQ�pOHFWURPDJQpWLTXH��(&0�(0,�

2Q� GpILQLW� OHV� FDUDFWpULVWLTXHV� GH� EOLQGDJH� GHV� FRQQHFWHXUV� HW� GHV� FkEOHV� HQ� VSpFLILDQW� OHV� YDOHXUV� UHVSHFWLYHV� GH
O
LPSpGDQFH�GH�WUDQVIHUW�VXUIDFLTXH��67,���VXUIDFH�WUDQVIHU�LPSHGDQFH���/D�)LJXUH���UHSUpVHQWH�XQ�JDEDULW�LQGLTXDQW�OHV
YDOHXUV�67,�PD[LPDOHV�SRXU� OHV�FkEOHV�GH� W\SH�&$79��/
XWLOLVDWLRQ�GH�FHV�YDOHXUV�SRXU� OHV�FkEOHV�PLFURFRD[LDX[�GRLW
IDLUH� O
REMHW� G
XQ� FRPSOpPHQW� G
pWXGH�� 3RXU� OHV� FRQQHFWHXUV�� FHV� YDOHXUV� GH� JDEDULW� GRLYHQW� rWUH� PXOWLSOLpHV� SDU
�������G%��
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,O�IDXW�VSpFLILHU�O
LPPXQLWp�GH�O
LQWHUIDFH�FRQWUH�OHV�EUXLWV�LQGXLWV�VXU�OH�VXSSRUW�GH�WUDQVPLVVLRQ�HQ�SUpFLVDQW�XQH�WHQVLRQ
WHUPLQDOH�GH�GpIDLOODQFH��7)9���WHUPLQDO�IDLOXUH�YROWDJH��TXL�HVW�VXSHUSRVpH�DX�VLJQDO�QXPpULTXH�j�O
DFFqV�GH�VRUWLH��/D
)LJXUH���SUpVHQWH�XQH�FRQILJXUDWLRQ�GH�PHVXUH�SRVVLEOH�

/H�UpFHSWHXU�GRLW�WROpUHU�XQH�7)9�VLQXVRwGDOH�D\DQW�OHV�YDOHXUV�GpILQLHV�VXU�OD�)LJXUH���HW�OH�7DEOHDX���VDQV�GpJUDGDWLRQ
GX�WDX[�G
HUUHXU�VXU�OHV�ELWV��%(5���ELW�HUURU�UDWLR��
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9DOHXUV�PD[LPDOHV�67,�HQ�IRQFWLRQ�GH�OD�IUpTXHQFH

2KP�P

),*85(���,�������>'��@� �����&0

7�����������'��

*pQpUDWHXU
GX�VLJQDO
G
pPLVVLRQ

*pQpUDWHXU�7)9

&kEOH�GH
WUDQVPLVVLRQ

5pFHSWHXU
j�PHVXUHU

$QDO\VHXU�GX
WDX[�G
HUUHXU
VXU�OHV�ELWV

),*85(����,����

&RQILJXUDWLRQ�GH�PHVXUH

),*85(���,�������>'��@� ���&0

������� ,QWHUIDFH�RSWLTXH

��������� 3RUWpH�GH�O
DIIDLEOLVVHPHQW

/
DIIDLEOLVVHPHQW�GX�WUDMHW�RSWLTXH�HQWUH�OHV�SRLQWV�GH�VSpFLILFDWLRQ�,D�HW�,E�FRUUHVSRQGDQW�DX[�SRLQWV�GH�UpIpUHQFH�6�HW�5
GRLW�rWUH�FRPSULV�HQWUH���HW���G%��YRLU��������������
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5pSRQVH�HQ�IUpTXHQFH�G
XQH�WHQVLRQ�WHUPLQDOH�GH�GpIDLOODQFH

),*85(���,�������>'��@� ���&0����������

7$%/($8����,����

9DOHXUV�GH�OD�WHQVLRQ�WHUPLQDOH�GH�GpIDLOODQFH

��������� 6XSSRUW�GH�WUDQVPLVVLRQ

/H�VXSSRUW�GH� WUDQVPLVVLRQ�GRLW�VH�FRPSRVHU�GH�GHX[�ILEUHV�PRQRPRGHV�FRQIRUPHV�j� OD�5HFRPPDQGDWLRQ�*������XQH
SRXU�FKDTXH�VHQV�GH�WUDQVPLVVLRQ�

&HUWDLQHV�DSSOLFDWLRQV�QDWLRQDOHV�SRXUURQW�XWLOLVHU�GHV�ILEUHV�PXOWLPRGHV�

��������� 3DUDPqWUHV�RSWLTXHV

����������� &RGDJH�GH�OLJQH

/H�FRGDJH�GH�OLJQH�VHUD�GX�W\SH�VDQV�UHWRXU�j�]pUR��15=���QRQ�UHWXUQ�WR�]HUR��

/D�FRQYHQWLRQ�XWLOLVpH�SRXU�OH�QLYHDX�ORJLTXH�RSWLTXH�HVW�OD�VXLYDQWH�

± pPLVVLRQ�G
XQ�UD\RQ�OXPLQHX[�SRXU�XQ�81�ELQDLUH�

± SDV�G
pPLVVLRQ�GH�UD\RQ�OXPLQHX[�SRXU�XQ�=e52�ELQDLUH�

/H�WDX[�G
H[WLQFWLRQ�GRLW�rWUH�FRQIRUPH�DX[�GLVSRVLWLRQV�GX�,���*�����

����������� /RQJXHXU�G
RQGH�GH�IRQFWLRQQHPHQW

/D�ORQJXHXU�G
RQGH�GH�IRQFWLRQQHPHQW�VHUD�GH������QP�HQYLURQ��VHFRQGH�IHQrWUH��

����������� &DUDFWpULVWLTXHV�GHV�DFFqV�G
HQWUpH�HW�GH�VRUWLH

/HV�SDUDPqWUHV�RSWLTXHV�VHURQW�FRQIRUPHV�DX�,���*������&HUWDLQHV�DSSOLFDWLRQV�QDWLRQDOHV�SRXUURQW�IDLUH� LQWHUYHQLU�GHV
SDUDPqWUHV�RSWLTXHV�SRXU�OHV�ILEUHV�PXOWLPRGHV�

)UpTXHQFH��0+]�
$PSOLWXGH�GH�OD�7)9

�G%9�
���G%9� ���9RS�

)�� ��

)�� ���� $��≥�±��

)�� ���� $��≥�±��
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/HV�SRLQWV�GH�VSpFLILFDWLRQ�DVVRFLpV�DX[�SRLQWV�G
LQWHUIDFH�,D�HW�,E�FRUUHVSRQGHQW�DX[�©SRLQWV�GH�UpIpUHQFHª�6�HW�5�GpILQLV
GDQV�OD�5HFRPPDQGDWLRQ�*������/HV�SDUDPqWUHV�RSWLTXHV�VRQW�VSpFLILpV�SRXU�O
pPHWWHXU�HW�OH�UpFHSWHXU�HQ�FHV�SRLQWV�GH
VSpFLILFDWLRQ�HW�SRXU�OH�WUDMHW�RSWLTXH�HQWUH�FHV�SRLQWV�GH�VSpFLILFDWLRQ��F
HVW�j�GLUH�TXH�O
RQ�FRQVLGqUH�TXH�OH�FRQQHFWHXU�j
O
LQWHUIDFH�IDLW�SDUWLH�GH�O
pTXLSHPHQW�HW�QRQ�SDV�GH�O
LQVWDOODWLRQ�j�ILEUHV�RSWLTXHV�

��������� &RQQHFWHXUV�RSWLTXHV

/H�SRLQW�G
LQWHUIDFH�,E�DX�QLYHDX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�17��/%�RX�17��/%�VH�SUpVHQWH�VRXV�OD�IRUPH�G
XQH�SULVH�
/H�SRLQW�G
LQWHUIDFH�,D�DX�QLYHDX�GH�O
pTXLSHPHQW�WHUPLQDO�7(�/%�RX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�17��/%�VH�SUpVHQWH�

D� VRLW�VRXV�OD�IRUPH�G
XQH�SULVH��F
HVW�j�GLUH�TXH� OD�FRQQH[LRQ�HQWUH� O
pTXLSHPHQW�HW� OH�UpVHDX�GRLW�VH�IDLUH
DYHF�XQ�FRUGRQ�PXQL�G
XQH�ILFKH�DX[�GHX[�H[WUpPLWpV�

E� VRLW�VRXV�OD�IRUPH�G
XQ�FRUGRQ�GH�UDFFRUGHPHQW�LQWpJUp�PXQL�G
XQH�ILFKH�j�O
H[WUpPLWp�OLEUH�

9RLU�OD�)LJXUH���

��������� &RQGLWLRQV�GH�VpFXULWp

3RXU�GHV�UDLVRQV�GH�VpFXULWp��OHV�YDOHXUV�GHV�SDUDPqWUHV�XWLOLVpV�SRXU�OHV�GLVSRVLWLIV�GH�OD�FODVVH���FRQIRUPHV�j�OD�1RUPH
&(,�����QH�GRLYHQW�SDV�rWUH�GpSDVVpHV�PrPH�HQ�FDV�GH�GpUDQJHPHQW�

��� &DUDFWpULVWLTXHV�GH�O
LQWHUIDFH�DX�SRLQW�GH�UpIpUHQFH�6/%

3RXU�FRPSOpPHQW�G
pWXGH�

� &DUDFWpULVWLTXHV�GX�VXSSRUW�SK\VLTXH�GH�O
81,�j���������NELW�V

��� &DUDFWpULVWLTXHV�GH�O
LQWHUIDFH�DX�SRLQW�GH�UpIpUHQFH�7/%

����� 'pELW�ELQDLUH�HW�V\PpWULH�GH�O
LQWHUIDFH

/H� GpELW� ELQDLUH� GH� O
LQWHUIDFH�� DX�PRLQV� GDQV� XQ� VHQV�� HVW� GH� ���� ���� NELW�V�� /D� V\PpWULH� GH� O
LQWHUIDFH� QpFHVVLWH� XQ
FRPSOpPHQW�G
pWXGH��'HX[�LQWHUIDFHV�SRVVLEOHV�RQW�pWp�LGHQWLILpHV�

D� XQH�LQWHUIDFH�DV\PpWULTXH�j���������NELW�V�GDQV�XQ�VHQV�HW�j���������NELW�V�GDQV�O
DXWUH�VHQV�

E� XQH�LQWHUIDFH�V\PpWULTXH�j���������NELW�V�GDQV�OHV�GHX[�VHQV�
127(�±�/H�FKRL[�G
DXWUHV�VROXWLRQV�DSSHOOH�XQ�FRPSOpPHQW�G
pWXGH�

6L�O
RQ�FKRLVLW�O
RSWLRQ�D���OD�FRPSRVDQWH�j���������NELW�V�GRLW�rWUH�FRQIRUPH�DX[�FDUDFWpULVWLTXHV�LQGLTXpHV�HQ���

/H�GpELW�ELQDLUH�QRPLQDO�HQ�PRGH�GH�IRQFWLRQQHPHQW�LQGpSHQGDQW�GHV�KRUORJHV�HVW�GH���������NELW�V��DYHF�XQH�WROpUDQFH
GH�±����SSP�

����� &DUDFWpULVWLTXHV�SK\VLTXHV

������� ,QWHUIDFH�pOHFWULTXH

/D�IDLVDELOLWp�G
XQH�LQWHUIDFH�pOHFWULTXH�GRLW�rWUH�pWXGLpH�SOXV�DYDQW�

������� ,QWHUIDFH�RSWLTXH

��������� 3RUWpH�GH�O
DIIDLEOLVVHPHQW

/
DIIDLEOLVVHPHQW�GX�WUDMHW�RSWLTXH�HQWUH�OHV�SRLQWV�GH�VSpFLILFDWLRQ�,D�HW�,E�FRUUHVSRQGDQW�DX[�SRLQWV�GH�UpIpUHQFH�6�HW�5
GRLW�rWUH�FRPSULV�HQWUH���HW���G%��YRLU��������������

��������� 6XSSRUW�GH�WUDQVPLVVLRQ

/H�VXSSRUW�GH� WUDQVPLVVLRQ�GRLW�VH�FRPSRVHU�GH�GHX[�ILEUHV�PRQRPRGHV�FRQIRUPHV�j� OD�5HFRPPDQGDWLRQ�*������XQH
SRXU�FKDTXH�VHQV�GH�WUDQVPLVVLRQ�

��������� 3DUDPqWUHV�RSWLTXHV

����������� &RGDJH�GH�OLJQH

/H�FRGDJH�GH�OLJQH�VHUD�GX�W\SH�VDQV�UHWRXU�j�]pUR��15=���QRQ�UHWXUQ�WR�]HUR��
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/D�FRQYHQWLRQ�XWLOLVpH�SRXU�OH�QLYHDX�ORJLTXH�RSWLTXH�HVW�OD�VXLYDQWH�

± pPLVVLRQ�G
XQ�UD\RQ�OXPLQHX[�SRXU�XQ�81�ELQDLUH�

± SDV�G
pPLVVLRQ�GH�UD\RQ�OXPLQHX[�SRXU�XQ�=e52�ELQDLUH�

/H�WDX[�G
H[WLQFWLRQ�GRLW�rWUH�FRQIRUPH�DX[�GLVSRVLWLRQV�GX�,���*�����

����������� /RQJXHXU�G
RQGH�GH�IRQFWLRQQHPHQW

/D�ORQJXHXU�G
RQGH�GH�IRQFWLRQQHPHQW�GRLW�rWUH�GH������QP�HQYLURQ��VHFRQGH�IHQrWUH��

����������� &DUDFWpULVWLTXHV�GHV�DFFqV�G
HQWUpH�HW�GH�VRUWLH

/HV� SDUDPqWUHV� RSWLTXHV� GRLYHQW� rWUH� FRQIRUPHV� DX� ,���*������ &HUWDLQHV� DSSOLFDWLRQV� QDWLRQDOHV� SHXYHQW� XWLOLVHU� GHV
SDUDPqWUHV�RSWLTXHV�SRXU�OHV�ILEUHV�PXOWLPRGHV�

/HV�SRLQWV�GH�VSpFLILFDWLRQ�DVVRFLpV�DX[�SRLQWV�G
LQWHUIDFH�,D�HW�,E�FRUUHVSRQGHQW�DX[�©SRLQWV�GH�UpIpUHQFHª�6�HW�5�GpILQLV
GDQV�OD�5HFRPPDQGDWLRQ�*������/HV�SDUDPqWUHV�RSWLTXHV�VRQW�VSpFLILpV�SRXU�O
pPHWWHXU�HW�OH�UpFHSWHXU�HQ�FHV�SRLQWV�GH
VSpFLILFDWLRQ�HW�SRXU�OH�WUDMHW�RSWLTXH�HQWUH�FHV�SRLQWV�GH�VSpFLILFDWLRQ��F
HVW�j�GLUH�TXH�O
RQ�FRQVLGqUH�TXH�OH�FRQQHFWHXU�j
O
LQWHUIDFH�IDLW�SDUWLH�GH�O
pTXLSHPHQW�HW�QRQ�SDV�GH�O
LQVWDOODWLRQ�j�ILEUHV�RSWLTXHV�

��������� &RQQHFWHXUV�RSWLTXHV

/H�SRLQW�G
LQWHUIDFH�,E�DX�QLYHDX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�17��/%�RX�17��/%�VH�SUpVHQWH�VRXV�OD�IRUPH�G
XQH�SULVH�
/H�SRLQW�G
LQWHUIDFH�,D�DX�QLYHDX�GH�O
pTXLSHPHQW�WHUPLQDO�7(�/%�RX�GH�OD�WHUPLQDLVRQ�GH�UpVHDX�17��/%�VH�SUpVHQWH�

D� VRLW�VRXV�OD�IRUPH�G
XQH�SULVH��F
HVW�j�GLUH�TXH� OD�FRQQH[LRQ�HQWUH� O
pTXLSHPHQW�HW� OH�UpVHDX�GRLW�VH�IDLUH
DYHF�XQ�FRUGRQ�PXQL�G
XQH�ILFKH�DX[�GHX[�H[WUpPLWpV�

E� VRLW�VRXV�OD�IRUPH�G
XQ�FRUGRQ�GH�UDFFRUGHPHQW�LQWpJUp�PXQL�G
XQH�ILFKH�j�O
H[WUpPLWp�OLEUH�

9RLU�OD�)LJXUH���

��������� &RQGLWLRQV�GH�VpFXULWp

3RXU�GHV�UDLVRQV�GH�VpFXULWp��OHV�YDOHXUV�GHV�SDUDPqWUHV�XWLOLVpV�SRXU�OHV�GLVSRVLWLIV�GH�OD�FODVVH���FRQIRUPHV�j�OD�1RUPH
&(,�����QH�GHYUDLHQW�SDV�rWUH�GpSDVVpHV�PrPH�HQ�FDV�GH�GpUDQJHPHQW�

��� &DUDFWpULVWLTXHV�GH�O
LQWHUIDFH�DX�SRLQW�GH�UpIpUHQFH�6/%

3RXU�FRPSOpPHQW�G
pWXGH�

� )RQFWLRQV�DVVXUpHV�SDU�OD�VRXV�FRXFKH�GH�FRQYHUJHQFH�GH�WUDQVPLVVLRQ

��� &DSDFLWp�GH�WUDQVIHUW

����� ,QWHUIDFH�j���������NELW�V

$X�QLYHDX�SK\VLTXH�GH�O
LQWHUIDFH��DX�SRLQW�GH�UpIpUHQFH�7/%�� OH�GpELW�ELQDLUH�HVW�GH���������NELW�V��/H�GpELW�PD[LPDO
GLVSRQLEOH� SRXU� OHV� FHOOXOHV� G
LQIRUPDWLRQ� G
XWLOLVDWHXU�� OHV� FHOOXOHV� GH� VLJQDOLVDWLRQ� G
LQIRUPDWLRQ�2$0� GH� OD� FRXFKH
PRGH�GH�WUDQVIHUW�DV\QFKURQH��$70���DV\QFKURQRXV�WUDQVIHU�PRGH��HW�GHV�FRXFKHV�VXSpULHXUHV��j�O
H[FOXVLRQ�GHV�RFWHWV
GH�VWUXFWXUH�GH� WUDPH�GH� OD�FRXFKH�SK\VLTXH�RX�GHV�FHOOXOHV�GH� OD�FRXFKH�SK\VLTXH�� WUDQVSRUWp�GDQV�GHV�RFWHWV�RX�GHV
FHOOXOHV��HVW�GH���������NELW�V�

����� ,QWHUIDFH�j���������NELW�V

$X�QLYHDX�SK\VLTXH�GH�O
LQWHUIDFH��DX�SRLQW�GH�UpIpUHQFH�7/%��OH�GpELW�ELQDLUH�HVW�GH���������NELW�V�DX�PRLQV�GDQV�XQ�VHQV
�YRLU���������/H�GpELW�PD[LPDO�GLVSRQLEOH�SRXU�OHV�FHOOXOHV�G
LQIRUPDWLRQ�G
XWLOLVDWHXU��OHV�FHOOXOHV�GH�VLJQDOLVDWLRQ�HW�OHV
FHOOXOHV�G
LQIRUPDWLRQ�2$0�GH�OD�FRXFKH�$70�HW�GHV�FRXFKHV�VXSpULHXUHV��j�O
H[FOXVLRQ�GHV�RFWHWV�GH�VWUXFWXUH�GH�WUDPH
GH�OD�FRXFKH�SK\VLTXH�RX�GHV�FHOOXOHV�GH�OD�FRXFKH�SK\VLTXH��WUDQVSRUWp�GDQV�GHV�RFWHWV�RX�GHV�FHOOXOHV��HVW�GH��������
NELW�V�
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��� $GDSWDWLRQ�GH�OD�WUDPH�GH�WUDQVPLVVLRQ

'DQV�OD�5HFRPPDQGDWLRQ�,�����RQ�WURXYHUD�OD�GpILQLWLRQ�GH�OD�VWUXFWXUH�GH�OD�FHOOXOH�$70��/HV�FHOOXOHV�$70�SHXYHQW
rWUH�YpKLFXOpHV�GH�GHX[�IDoRQV�GLIIpUHQWHV��VRXV�IRUPH�G
XQ�WUDLQ�FRQWLQX�GH�FHOOXOHV�GDQV�XQ�IRUPDW�j�EDVH�GH�FHOOXOHV�RX
VRXV�IRUPH�GH�FHOOXOHV�LQWpJUpHV�j�XQH�VWUXFWXUH�GH�WUDPH�GH�OD�6'+�

����� &RXFKH�SK\VLTXH�SRXU�O
LQWHUIDFH�VWUXFWXUpH�FHOOXOHV

������� 5\WKPH

'X� F{Wp� XWLOLVDWHXU� GH� O
LQWHUIDFH�� DX� SRLQW� GH� UpIpUHQFH�7/%�� OD� FRXFKH� SK\VLTXH� VWUXFWXUpH� FHOOXOHV� SHXW� H[WUDLUH� VRQ
U\WKPH�GX�VLJQDO�UHoX�SDU�O
LQWHUIDFH�RX�OH�IRXUQLU�ORFDOHPHQW�SDU�O
KRUORJH�GH�O
pTXLSHPHQW�G
XWLOLVDWHXU�

������� 6WUXFWXUH�GH�O
LQWHUIDFH�SRXU���������NELW�V�HW���������NELW�V

/D�VWUXFWXUH�GH�O
LQWHUIDFH�FRQVLVWH�HQ�XQ�WUDLQ�FRQWLQX�GH�FHOOXOHV��&KDTXH�FHOOXOH�FRQWLHQW����RFWHWV�

/
HVSDFHPHQW�PD[LPDO�HQWUH� OHV�FHOOXOHV�VXFFHVVLYHV�GH� OD�FRXFKH�SK\VLTXH�FRUUHVSRQG�j����FHOOXOHV�GH�FRXFKH�$70�
F
HVW�j�GLUH� DSUqV� TXH� ��� FHOOXOHV� GH� FRXFKH� $70� FRQWLJXsV� RQW� pWp� WUDQVPLVHV�� XQH� FHOOXOH� GH� FRXFKH� SK\VLTXH� HVW
LQVpUpH� DILQ� G
DGDSWHU� OD� FDSDFLWp� GH� WUDQVPLVVLRQ� DX� GpELW� GH� O
LQWHUIDFH�� 'HV� FHOOXOHV� GH� OD� FRXFKH� SK\VLTXH� VRQW
pJDOHPHQW�LQVpUpHV�ORUVTXH�DXFXQH�FHOOXOH�GH�FRXFKH�$70�Q
HVW�GLVSRQLEOH�

/HV�FHOOXOHV�GH�OD�FRXFKH�SK\VLTXH�TXL�VRQW�LQVpUpHV�SHXYHQW�rWUH�GHV�©FHOOXOHV�YLGHVª��YRLU������RX�GHV�FHOOXOHV�2$0�GH
FRXFKH�SK\VLTXH��YRLU�����������VHORQ�OHV�H[LJHQFHV�HQ�PDWLqUH�GH�JHVWLRQ��G
H[SORLWDWLRQ�HW�GH�PDLQWHQDQFH��2$0��

������� 0LVH�HQ�RHXYUH�2$0

��������� $WWULEXWLRQ�GX�VXUGpELW�GH�WUDQVPLVVLRQ

/HV�FHOOXOHV�2$0�GH� OD�FRXFKH�SK\VLTXH� �3/�2$0��VHUYHQW� j�YpKLFXOHU� O
LQIRUPDWLRQ�2$0�GH�FRXFKH�SK\VLTXH��/D
IUpTXHQFH�GH�O
LQVHUWLRQ�GHV�FHOOXOHV�2$0�GRLW�GpSHQGUH�GHV�EHVRLQV�G
2$0��7RXWHIRLV��LO�QH�SHXW�SDV�\�DYRLU�SOXV�G
XQH
FHOOXOH�3/�2$0� WRXWHV� OHV� ��� FHOOXOHV� HW� SDV�PRLQV� G
XQH� FHOOXOH� 3/�2$0� WRXWHV� OHV� ���� FHOOXOHV� SDU� IOX[� HQ�PRGH
RSpUDWLRQQHO�� ,O� HVW� DGPLV� TXH� SHQGDQW� FHUWDLQHV� SKDVHV�� SDU� H[HPSOH� OD� SKDVH� GH� GpPDUUDJH�� LO� VHUDLW� VRXKDLWDEOH
G
DXJPHQWHU� OH� GpELW� G
LQVHUWLRQ� GH� FHOOXOHV� 3/�2$0� DILQ� G
DPpOLRUHU� OD� FDSDFLWp� GH� UpDFWLRQ� GX� V\VWqPH�� /HV
FDUDFWpULVWLTXHV�IRQFWLRQQHOOHV�SHUPHWWDQW�G
DXJPHQWHU�OH�GpELW�G
LQVHUWLRQ�GH�FHOOXOHV�3/�2$0�DSSHOOHQW�XQ�FRPSOpPHQW
G
pWXGH��&HV�HVSDFHPHQWV�QH�V
DSSOLTXHQW�TXH� ORUVTXH� OH�IOX[�HVW�HIIHFWLYHPHQW�PLV�HQ�RHXYUH��RQ�DGPHW�TXH� WRXWHV� OHV
DSSOLFDWLRQV�QH�QpFHVVLWHURQW�SDV�OD�PLVH�HQ�RHXYUH�GH�WRXV�OHV�IOX[�

��������� ,GHQWLILFDWLRQ�G
XQH�FHOOXOH�2$0

/D�5HFRPPDQGDWLRQ�,�����LGHQWLILH�WURLV�W\SHV�GH�IOX[�3/�2$0�DFKHPLQpV�SDU�GHV�FHOOXOHV�GH�PDLQWHQDQFH�HQ�XWLOLVDQW
XQ�VFKpPD�VSpFLILTXH�GDQV�O
HQ�WrWH�

)� 1LYHDX�GH�VHFWLRQ�pOpPHQWDLUH�UpJpQpUpH�

)� 1LYHDX�GH�VHFWLRQ�QXPpULTXH�

)� 1LYHDX�GH�WUDMHW�GH�WUDQVPLVVLRQ�

/D�FHOOXOH�)��DFKHPLQH�OHV�IRQFWLRQV�2$0�SRXU�OH�QLYHDX�GH�VHFWLRQ�pOpPHQWDLUH�UpJpQpUpH�

&H�IOX[�HVW�LQVpUp�GH�IDoRQ�UpFXUUHQWH�GDQV�OH�IOX[�GH�FHOOXOHV��6L�OHV�FHOOXOHV�3/�2$0�GRLYHQW�DYRLU�OD�SULRULWp�VXU�XQH
FHOOXOH�$70��FHOD�QH�GRLW�SDV�OLPLWHU�OD�FDSDFLWp�GH�WUDQVIHUW�GH�OD�FRXFKH�$70��/D�SpULRGLFLWp�PLQLPDOH�GH�OD�FHOOXOH�HVW
GpILQLH�j�WLWUH�SURYLVRLUH�SDU�OHV�FDUDFWpULVWLTXHV�UHODWLYHV�j�OD�GLVSRQLELOLWp�GH�OD�VHFWLRQ��j�VDYRLU�XQH�FHOOXOH�)��VXU����
FHOOXOHV�

/H�IOX[�2$0�)��Q
HVW�SDV�XWLOLVp�HW�OHV�IRQFWLRQV�FRUUHVSRQGDQWHV�VRQW�DVVXUpHV�SDU�OH�IOX[�2$0�)��FDU�LO�Q
\�D�SDV�GH
WUDPH�GH�WUDQVPLVVLRQ�WUDYHUVDQW�O
LQWHUIDFH�XVDJHXU�UpVHDX�j�FHOOXOHV�

/D�FHOOXOH�)��DFKHPLQH�OHV�IRQFWLRQV�2$0�SRXU�OH�QLYHDX�WUDMHW�GH�WUDQVPLVVLRQ�

&HV�IOX[�VRQW�LQVpUpV�GH�IDoRQ�UpFXUUHQWH�GDQV�OH�IOX[�GH�FHOOXOHV��6L�OHV�FHOOXOHV�3/�2$0�GRLYHQW�DYRLU�OD�SULRULWp�VXU
XQH� FHOOXOH�$70�� FHOD� QH� GRLW� SDV� OLPLWHU� OD� FDSDFLWp� GH� WUDQVIHUW� GH� OD� FRXFKH�$70��/D� SpULRGLFLWp�PLQLPDOH� GH� OD
FHOOXOH�HVW�GpILQLH�j�WLWUH�SURYLVRLUH�SDU�OHV�FDUDFWpULVWLTXHV�UHODWLYHV�j�OD�GLVSRQLELOLWp�GX�WUDMHW��j�VDYRLU�XQH�FHOOXOH�)��VXU
����FHOOXOHV�
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/HV�FHOOXOHV�2$0�GH�OD�FRXFKH�SK\VLTXH�GRLYHQW�DYRLU�XQ�HQ�WrWH�VSpFLILTXH�GH�PDQLqUH�j�SRXYRLU�rWUH�FRQYHQDEOHPHQW
LGHQWLILpHV�SDU� OD�FRXFKH�SK\VLTXH�GDQV� OH� UpFHSWHXU��/HV�PRWLIV� j�XWLOLVHU� VRQW�SUpVHQWpV� VXU� OH�7DEOHDX���� ,O� V
DJLW�GH
PRWLIV�G
HQ�WrWH�TXL�Q
RQW�SDV�pWp�HPEURXLOOpV�

,O�IDXGUD�pWXGLHU�O
RSSRUWXQLWp�G
LGHQWLILHU�G
DXWUHV�YDOHXUV�G
HQ�WrWH�SDUPL�FHOOHV�TXL�VRQW�UpVHUYpHV�j�OD�FRXFKH�SK\VLTXH
�YRLU�������,������SRXU�SRXYRLU�DFFHSWHU�GH�IXWXUV�IOX[�2$0�LGHQWLILpV�

7$%/($8����,����

0RWLI�G
HQ�WrWH�SRXU�O
LGHQWLILFDWLRQ�GHV�FHOOXOHV�2$0��1RWH�

��������� $OORFDWLRQ�GHV�IRQFWLRQV�2$0�GDQV�OH�FKDPS�G
LQIRUPDWLRQ

/
DOORFDWLRQ�SURYLVRLUH�GHV�RFWHWV�SRXU�OHV�FHOOXOHV�3/�2$0�)��HW�3/�2$0�)��HVW�H[SOLTXpH�VXU�OD�)LJXUH���

/HV�FKDPSV�G
LQIRUPDWLRQ�FL�DSUqV�VRQW�LGHQWLILpV�SRXU�OH�IOX[�)��

± 1XPpUR� GH� VpTXHQFH� 3/�2$0� �361�� ±� (VW� FRQoX� GH� IDoRQ� j� DYRLU� XQ� F\FOH� VXIILVDPPHQW� ORQJ� SDU
UDSSRUW�j�OD�GXUpH�GH�OD�SHUWH�HW�GH�O
LQVHUWLRQ�GH�FHOOXOHV����ELWV�VRQW�DWWULEXpV�DX�361��/H�FRPSWDJH�HVW
HQVXLWH�HIIHFWXp�PRGXOR�����

± 1RPEUH�GH�FHOOXOHV�LQFOXVHV��1,&��±�'RQQH�OH�QRPEUH�GH�FHOOXOHV�LQFOXVHV�HQWUH�OD�FHOOXOH�3/�2$0�)�
SUpFpGHQWH�HW�OD�FHOOXOH�DFWXHOOH��,O�HVW�SURSRVp�TXH�OD�ORQJXHXU�GH�FH�FKDPS�FRQWU{OH�����FHOOXOHV��j�WLWUH
SURYLVRLUH���&H�QRPEUH�FRPSUHQG�pJDOHPHQW�OHV�FHOOXOHV�$70�HW�OHV�FHOOXOHV�YLGHV�PDLV�QRQ�OHV�FHOOXOHV
3/�2$0�

± &RQWU{OH� HW� VLJQDOHPHQW� GHV� HUUHXUV� VXU� OH� WUDMHW� GH� WUDQVPLVVLRQ� FRPSUHQDQW� OHV� FKDPSV� GpILQLV
FL�GHVVRXV�

D� 7DLOOH�GX�EORF�GH�FRQWU{OH��0%6��±�(VW�FKRLVLH�SRXU�JDUDQWLU�O
HIILFDFLWp�HW�OD�SUpFLVLRQ�GH�FRQWU{OH�
0%6� ����FHOOXOHV��j�O
H[FHSWLRQ�GHV�FHOOXOHV�3/�2$0��HVW�SURSRVpH�FRPPH�OLPLWH�VXSpULHXUH�PDLV
O
RFWHW�WRXW�HQWLHU�HVW�DWWULEXp�

E� 1RPEUH�GH�EORFV�FRQWU{OpV��10%�('&��±�1RPEUH�GH�EORFV�LQFOXV�HQWUH�FHWWH�FHOOXOH�HW�OD�SUpFpGHQWH
FHOOXOH�2$0�)���F
HVW�j�GLUH�OH�QRPEUH�GH�EORFV�SRXU�OHVTXHOV�GHV�FRGHV�GH�GpWHFWLRQ�G
HUUHXU�VRQW
FRQWHQXV�GDQV�OHV�RFWHWV�VXLYDQWV��2Q�SURSRVH�10%�('&� ����/
RFWHW�HQWLHU�HVW�DWWULEXp�

F� &RGH� GH� GpWHFWLRQ� G
HUUHXU� �('&�� ±�&RGDJH� j� �� ELWV� DYHF� SDULWp� j� HQWUHODFHPHQW� GH� ELWV� �%,3����
FDOFXOp�VXU�XQ�EORF�GH�FHOOXOHV�0%6�UpSpWp�SRXU�FKDTXH�EORF�FRQWU{Op��8Q�RFWHW�HVW�DWWULEXp�j�FKDTXH
EORF�

G� 1RPEUH� GH� EORFV� FRQWU{OpV� j� O
H[WUpPLWp� GLVWDQWH� �10%�(%�� ±� 1RPEUH� G
HUUHXUV� VXU� OHV� EORFV� j
O
H[WUpPLWp�GLVWDQWH�GX�WUDMHW�GH�WUDQVPLVVLRQ��DFKHPLQpHV�GDQV�OHV�RFWHWV�VXLYDQWV��2Q�SURSRVH�10%�
(%� ����/
RFWHW�HQWLHU�HVW�DWWULEXp�

H� (UUHXUV�VXU�OHV�EORFV�j�O
H[WUpPLWp�GLVWDQWH�GX�WUDMHW�GH�WUDQVPLVVLRQ��73�)(%(����(%���(%��������(%��
±�1RPEUH� GH� YLRODWLRQV� GH� SDULWp� GDQV� FKDTXH� EORF��4XDWUH� ELWV� VRQW� QpFHVVDLUHV� SRXU� LQGLTXHU� OH
QRPEUH� GH� YLRODWLRQV� GH� SDULWp� GDQV� XQH� %,3���� $YHF� 10%�(%�  � ��� TXDWUH� RFWHWV� DX� WRWDO� VRQW
QpFHVVDLUHV�

)OX[ 2FWHW�� 2FWHW�� 2FWHW�� 2FWHW�� 2FWHW��

)� �������� �������� �������� �������� +(&� �FRGH�YDOLGH
��������

)� �������� �������� �������� �������� +(&� �FRGH�YDOLGH
��������

127(�±�,O� Q
\� D� DXFXQH� LQFLGHQFH� SRXU� FHV� GLIIpUHQWV� FKDPSV� GX� SRLQW� GH� YXH� GH� OD� FRXFKH� $70�� pWDQW� GRQQp� TXH� OHV
FHOOXOHV�2$0�GH�OD�FRXFKH�SK\VLTXH�QH�VRQW�SDV�WUDQVPLVHV�j�OD�FRXFKH�$70�
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),*85(����,����

$OORFDWLRQ�GHV�IRQFWLRQV�2$0�GDQV�OH�FKDPS�G
LQIRUPDWLRQ

),*85(���,�������>'��@� ����FP�3OHLQH�SDJH
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± 6LJQDO� G
LQGLFDWLRQ� G
DODUPH� VXU� OH� WUDMHW� GH� WUDQVPLVVLRQ� �73�$,6�� ±� 8Q� RFWHW� HVW� DWWULEXp� �OH� FRGDJH
SURSRVp�QH�FRPSRUWH�TXH�GHV�©�ª��

± 'pIDLOODQFH�GH�UpFHSWLRQ�j�O
H[WUpPLWp�GLVWDQWH�GX�WUDMHW�GH�WUDQVPLVVLRQ��73�)(5)��±�8Q�ELW�HVW�DWWULEXp��,O
HVW� GpFOHQFKp� ORUVTX
XQ� GHV� GpUDQJHPHQWV� �/2&�� /20�� RX� XQ� VLJQDO� G
LQGLFDWLRQ� G
DODUPH� �$,6�
�YRLU������������HVW�GpFHOp�

± &RQWU{OH�G
HUUHXU�GHV�FHOOXOHV��&(&��±�6HUW�j�GpWHFWHU�OHV�HUUHXUV�GDQV�OD�FDSDFLWp�XWLOH�GH�OD�FHOOXOH��2Q
SURSRVH�XQ�&5&����

± &KDPS�UpVHUYp��5��±�&RQWLHQW�OH�VFKpPD�G
RFWHW�©��������ª��TXL�HVW�LGHQWLTXH�j�FHOXL�GH�OD�FHOOXOH�YLGH�

/HV�FKDPSV�VXLYDQWV�VRQW�LGHQWLILpV�SRXU�OH�IOX[�)��

± 1XPpUR� GH� VpTXHQFH� 3/�2$0� �361�� ±� (VW� FRQoX� GH� IDoRQ� j� DYRLU� XQ� F\FOH� VXIILVDPPHQW� ORQJ� SDU
UDSSRUW�j�OD�GXUpH�GH�OD�SHUWH�HW�GH�O
LQVHUWLRQ�GH�FHOOXOHV����ELWV�VRQW�DWWULEXpV�DX�361��/H�FRPSWDJH�HVW
HQVXLWH�HIIHFWXp�PRGXOR�����

± 1RPEUH�GH�FHOOXOHV�LQFOXVHV��1,&��±�'RQQH�OH�QRPEUH�GH�FHOOXOHV�LQFOXVHV�HQWUH�OD�FHOOXOH�3/�2$0�)�
SUpFpGHQWH�HW�OD�FHOOXOH�DFWXHOOH��,O�HVW�SURSRVp�TXH�OD�ORQJXHXU�GH�FH�FKDPS�FRQWU{OH�����FHOOXOHV��j�WLWUH
SURYLVRLUH���&H�QRPEUH�FRPSUHQG�pJDOHPHQW�OHV�FHOOXOHV�$70�HW�OHV�FHOOXOHV�YLGHV�PDLV�QRQ�OHV�FHOOXOHV
3/�2$0�

± &RQWU{OH�HW�VLJQDOHPHQW�GHV�HUUHXUV�GH�OD�VHFWLRQ�FRPSUHQDQW�OHV�FKDPSV�GpILQLV�FL�GHVVRXV�

�� 7DLOOH�GX�EORF�GH�FRQWU{OH��0%6��±�(VW�FKRLVLH�SRXU�JDUDQWLU�O
HIILFDFLWp�HW�OD�SUpFLVLRQ�GH�FRQWU{OH�
0%6� ����FHOOXOHV�HVW�SURSRVpH�FRPPH�OLPLWH�VXSpULHXUH�PDLV�O
RFWHW�WRXW�HQWLHU�HVW�DWWULEXp�

�� 1RPEUH�GH�EORFV�FRQWU{OpV��10%�('&��±�1RPEUH�GH�EORFV�LQFOXV�HQWUH�FHWWH�FHOOXOH�HW�OD�SUpFpGHQWH
FHOOXOH�2$0�)���F
HVW�j�GLUH�OH�QRPEUH�GH�EORFV�SRXU�OHVTXHOV�GHV�FRGHV�GH�GpWHFWLRQ�G
HUUHXU�VRQW
FRQWHQXV�GDQV�OHV�RFWHWV�VXLYDQWV��2Q�SURSRVH�10%�('&� ����/
RFWHW�HQWLHU�HVW�DWWULEXp�

�� &RGH� GH� GpWHFWLRQ� G
HUUHXU� �('&�� ±�&RGDJH� j� �� ELWV� DYHF� SDULWp� j� HQWUHODFHPHQW� GH� ELWV� �%,3����
FDOFXOp�VXU�XQ�EORF�GH�FHOOXOHV�0%6�UpSpWp�SRXU�FKDTXH�EORF�FRQWU{Op��8Q�RFWHW�HVW�DWWULEXp�j�FKDTXH
EORF�

�� 1RPEUH� GH� EORFV� FRQWU{OpV� j� O
H[WUpPLWp� GLVWDQWH� �10%�(%�� ±� 1RPEUH� G
HUUHXUV� VXU� OHV� EORFV� j
O
H[WUpPLWp�GLVWDQWH�GX�WUDMHW�GH�WUDQVPLVVLRQ��DFKHPLQpHV�GDQV�OHV�RFWHWV�VXLYDQWV��2Q�SURSRVH�10%�
(%� ����/
RFWHW�HQWLHU�HVW�DWWULEXp�

�� (UUHXUV�VXU�OHV�EORFV�j�O
H[WUpPLWp�GLVWDQWH�GH�OD�VHFWLRQ��6�)(%(����(%���(%��������(%���±�1RPEUH�GH
YLRODWLRQV� GH� SDULWp� GDQV� FKDTXH� EORF�� 4XDWUH� ELWV� VRQW� QpFHVVDLUHV� SRXU� LQGLTXHU� OH� QRPEUH� GH
YLRODWLRQV�GH�SDULWp�GDQV�XQH�%,3����$YHF�10%�(%� ����TXDWUH�RFWHWV�DX�WRWDO�VRQW�QpFHVVDLUHV�

± 6LJQDO� G
LQGLFDWLRQ� G
DODUPH� VXU� XQH� VHFWLRQ� �6�$,6�� ±� 8Q� RFWHW� HVW� DWWULEXp� �OH� FRGDJH� SURSRVp� QH
FRPSRUWH�TXH�GHV�©�ª��

± 'pIDLOODQFH�GH�UpFHSWLRQ�j�O
H[WUpPLWp�GLVWDQWH�GH�OD�VHFWLRQ��6�)(5)��±�8Q�ELW�HVW�DWWULEXp��/H�VLJQDO�HVW
GpFOHQFKp�ORUVTX
XQ�GHV�GpUDQJHPHQWV��/2&��/20��WDX[�G
HUUHXU�LQDFFHSWDEOH��HVW�GpFHOp�

± &RQWU{OH�G
HUUHXU�GHV�FHOOXOHV��&(&��±�6HUW�j�GpWHFWHU�OHV�HUUHXUV�GDQV�OD�FDSDFLWp�XWLOH�GH�OD�FHOOXOH��2Q
SURSRVH�XQ�&5&����

± &KDPS�UpVHUYp��5��±�&RQWLHQW�OH�VFKpPD�GH�O
RFWHW�GHV�FHOOXOHV�YLGHV��YRLU������

'
DXWUHV�FKDPSV�FRUUHVSRQGDQW�DX[�pWDWV�DFWLYDWLRQ�GpVDFWLYDWLRQ�RX�HQ�PDUFKH�DUUrW�GX�17��GRLYHQW� IDLUH� O
REMHW�G
XQ
FRPSOpPHQW�G
pWXGH�

��������� 6LJQDX[�GH�PDLQWHQDQFH

/HV�VLJQDX[�GH�PDLQWHQDQFH�FL�DSUqV�VRQW�GpILQLV�

± 6LJQDO� G
LQGLFDWLRQ� G
DODUPH� VXU� OH� WUDMHW� GH� WUDQVPLVVLRQ� �73�$,6�� ±� 6HUW� j� SUpYHQLU� OH� SRLQW� GH
WHUPLQDLVRQ�DVVRFLp�GDQV�OH�VHQV�GH�OD�WUDQVPLVVLRQ�TX
XQH�GpIDLOODQFH�D�pWp�GpWHFWpH�HW�TX
HOOH�D�IDLW�O
REMHW
G
XQH�DODUPH�

± 'pIDLOODQFH� GH� UpFHSWLRQ� j� O
H[WUpPLWp� GLVWDQWH� GX� WUDMHW� GH� WUDQVPLVVLRQ� �73�)(5)�� ±� &H� VLJQDO� VHUW� j
SUpYHQLU�OHV�pTXLSHPHQWV�GDQV�OH�VHQV�GH�WUDQVPLVVLRQ�RSSRVp�TX
XQ�GpUDQJHPHQW�D�pWp�GpWHFWp�OH�ORQJ�GX
WUDMHW��,O�HVW�GpFOHQFKp�ORUVTX
XQ�VLJQDO�/2&��/20�RX�$,6�D�pWp�GpWHFWp�DX�QLYHDX�GX�WUDMHW��/
LQWHUYDOOH�GH
WHPSV�QpFHVVDLUH�SRXU�DFWLYHU� FH� VLJQDO�GRLW� rWUH� DXVVL� FRXUW� TXH�SRVVLEOH�PDLV� VXIILVDPPHQW� ORQJ�SRXU
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ILOWUHU�GHV�LQIRUPDWLRQV�GH�GpUDQJHPHQW�LQWHUPLWWHQWHV��&HW�LQWHUYDOOH�GH�WHPSV�GRLW�rWUH�GpILQL��/D�SHUWH�GX
FDGUDJH� GHV� FHOOXOHV� �/2&�� HVW� IRXUQLH� SDU� O
DOJRULWKPH� GH� FDGUDJH� GHV� FHOOXOHV�� /
LQWHUYDOOH� GH� WHPSV
QpFHVVDLUH�SRXU�LQGLTXHU�FHW�pWDW�GRLW�rWUH�GpILQL��/D�SHUWH�G
XQH�FHOOXOH�2$0��/20��HVW�GpFHOpH�ORUVTXH
DXFXQH�FHOOXOH�2$0�)��Q
HVW�UHoXH�HW�TXH�O
HVSDFHPHQW�PD[LPDO�HQWUH�GHX[�FHOOXOHV�2$0�)��HVW�GpSDVVp�
&H� GpUDQJHPHQW� HVW� VLJQDOp� ORUVTX
XQ� QRPEUH� Q� �j� GpILQLU�� G
DQRPDOLHV� VXFFHVVLYHV� VRQW� GpWHFWpHV�� /D
PpWKRGH�GH�GpWHFWLRQ�GH�OD�FRQGLWLRQ�$,6�GRLW�IDLUH�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�

± 6LJQDO�G
LQGLFDWLRQ�G
DODUPH�VXU�XQH�VHFWLRQ��6�$,6��±�6HUW�j�SUpYHQLU�OHV�pTXLSHPHQWV�GDQV�OH�VHQV�GH�OD
WUDQVPLVVLRQ�TX
XQH�GpIDLOODQFH�D�pWp�GpWHFWpH�HW�TX
HOOH�D�IDLW�O
REMHW�G
XQH�DODUPH�

± 'pIDLOODQFH� GH� UpFHSWLRQ� j� O
H[WUpPLWp� GLVWDQWH� GH� OD� VHFWLRQ� �6�)(5)�� ±� &H� VLJQDO� VHUW� j� SUpYHQLU� OHV
pTXLSHPHQWV�GDQV�OH�VHQV�GH�WUDQVPLVVLRQ�RSSRVp�TX
XQ�GpUDQJHPHQW�D�pWp�GpWHFWp�OH�ORQJ�GX�FRQGXLW��,O
HVW�GpFOHQFKp�ORUVTX
XQ�VLJQDO�/2&��/20�RX�XQ�WDX[�G
HUUHXU�LQDFFHSWDEOH�D�pWp�GpWHFWp�DX�QLYHDX�GH�OD
VHFWLRQ�pOpPHQWDLUH�UpJpQpUpH��/
LQWHUYDOOH�GH�WHPSV�QpFHVVDLUH�SRXU�DFWLYHU�FH�VLJQDO�GRLW�rWUH�DXVVL�FRXUW
TXH� SRVVLEOH� PDLV� VXIILVDPPHQW� ORQJ� SRXU� ILOWUHU� GHV� LQIRUPDWLRQV� GH� GpUDQJHPHQW� LQWHUPLWWHQWHV�� FHW
LQWHUYDOOH�GRLW�rWUH�GpILQL��/D�SHUWH�GH�FDGUDJH�GHV�FHOOXOHV��/2&��HVW�IRXUQLH�SDU�O
DOJRULWKPH�GH�FDGUDJH
GHV�FHOOXOHV��/
LQWHUYDOOH�GH�WHPSV�QpFHVVDLUH�SRXU�LQGLTXHU�FHW�pWDW�GRLW�rWUH�GpILQL��/D�SHUWH�G
XQH�FHOOXOH
2$0��/20��HVW�GpFHOpH�ORUVTXH�DXFXQH�FHOOXOH�2$0�)��Q
HVW�UHoXH�HW�TXH�O
HVSDFHPHQW�PD[LPDO�HQWUH
GHV�FHOOXOHV�2$0�)��HVW�GpSDVVp��&H�GpUDQJHPHQW�HVW�VLJQDOp�ORUVTX
XQ�QRPEUH�Q��j�GpILQLU��G
DQRPDOLHV
VXFFHVVLYHV�VRQW�GpWHFWpHV��/D�PpWKRGH�GH�GpWHFWLRQ�G
XQ�WDX[�G
HUUHXU�LQDFFHSWDEOH�GRLW�IDLUH�O
REMHW�G
XQ
FRPSOpPHQW�G
pWXGH�

��������� &RQWU{OH�GH�OD�TXDOLWp�GH�WUDQVPLVVLRQ

/H�FRQWU{OH�GH�OD�TXDOLWp�GH�WUDQVPLVVLRQ�j�WUDYHUV�O
LQWHUIDFH�XVDJHU�UpVHDX�SHUPHW�GH�GpWHFWHU�HW�GH�VLJQDOHU�OHV�HUUHXUV
GH� WUDQVPLVVLRQ�� &HWWH� IRQFWLRQ� HVW� DSSOLTXpH� DX[� FHOOXOHV� GH� FRXFKH�$70� HW� DX[� FHOOXOHV� YLGHV� HW� QRQ� DX[� FHOOXOHV
3/�2$0��/HV�HUUHXUV�VRQW�FDOFXOpHV�VXU�XQ�EORF�GH�FHOOXOHV��8QH�FHOOXOH�2$0�)��DFKHPLQH�OHV�UpVXOWDWV�SRXU�OH�FRQWU{OH
G
XQ�FHUWDLQ�QRPEUH�GH�EORFV�

± 6LJQDOHPHQW� GH� OD� SHUIRUPDQFH� G
HUUHXU� ±� &HWWH� IRQFWLRQ� VLJQDOH� j� O
pTXLSHPHQW�� GDQV� OH� VHQV� GH
WUDQVPLVVLRQ� RSSRVp�� OHV� UpVXOWDWV� GX� FRQWU{OH� G
HUUHXU� VXU� OH� WUDMHW� HIIHFWXp� SDU� O
pTXLSHPHQW� HQ� DYDO
�)(%(���HQ�FDV�GH�SDULWp�G
HQWUHODFHPHQW�GHV�ELWV��FHWWH�IRQFWLRQ�GRQQH�OH�QRPEUH�GH�YLRODWLRQV�GH�SDULWp
GDQV� FKDTXH� EORF� FDOFXOp� j� O
H[WUpPLWp� GH� UpFHSWLRQ� SDU� FRPSDUDLVRQ� DYHF� OH� UpVXOWDW� DFKHPLQp� SDU� OD
FHOOXOH�

��������� &RPPXQLFDWLRQ�GH�FRPPDQGH

/
LQWURGXFWLRQ�G
XQ�FDQDO�GH�FRPPXQLFDWLRQ�GH�GRQQpHV�GRLW�IDLUH�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�

��������� 3URFpGXUHV�2$0

3RXU�FRPSOpPHQW�G
pWXGH�

����� &RXFKH�SK\VLTXH�SRXU�O
LQWHUIDFH�6'+

������� 5\WKPH

(Q�H[SORLWDWLRQ�QRUPDOH��OH�U\WKPH�SRXU�O
pPHWWHXU�HVW�YHUURXLOOp�VXU�OH�U\WKPH�UHoX�GH�O
KRUORJH�GH�UpVHDX��/D�WROpUDQFH
GDQV�GHV�FRQGLWLRQV�GH�GpUDQJHPHQW�HVW�GH���������NELW�V������SSP�

������� 6WUXFWXUH�GH�O
LQWHUIDFH�j���������NELW�V

/H� WUDLQ�GH�ELWV�GH� O
LQWHUIDFH�D�XQH� WUDPH�H[WHUQH� IRQGpH�VXU� OD�KLpUDUFKLH�QXPpULTXH� V\QFKURQH� �6'+�� �V\QFKURQRXV
GLJLWDO� KLHUDUFK\��� FRPPH� LQGLTXp� GDQV� OHV� 5HFRPPDQGDWLRQV� *������ *����� HW� *������ &HWWH� WUDPH�� GpFULWH� GDQV� OD
5HFRPPDQGDWLRQ� *������ HVW� LOOXVWUpH� j� OD� )LJXUH� ��� /
XWLOLVDWLRQ� GH� O
HPEURXLOOHXU� V\QFKURQH� GH� WUDPHV� 6'+� HVW
H[SOLTXpH�HQ�����*�����

/H� WUDLQ�GH� FHOOXOHV�$70��TXL� HVW� WRXW�G
DERUG� LQWURGXLW� GDQV� OH�&���� HVW� HQVXLWH� LQWURGXLW� GDQV� OH� FRQWHQHXU�9&��� HQ
PrPH�WHPSV�TXH�OH�VXUGpELW�GH�WUDMHW�9&����YRLU�OD�)LJXUH�����/HV�OLPLWHV�GHV�FHOOXOHV�$70�VRQW�DOLJQpHV�VXU�OHV�OLPLWHV
GHV�RFWHWV�670����(WDQW�GRQQp�TXH� OD�FDSDFLWp�GX�&��� ������RFWHWV��Q
HVW�SDV�XQ�PXOWLSOH�HQWLHU�GH� OD� ORQJXHXU�GH� OD
FHOOXOH�����RFWHWV���XQH�FHOOXOH�SHXW�WUDYHUVHU�XQH�OLPLWH�&���

/H�SRLQWHXU�$8����RFWHWV�+��HW�+��GDQV�62+��VHUW�j�WURXYHU�OH�SUHPLHU�RFWHW�GH�9&����/HV�RFWHWV�-���%���&��HW�*��GX
UpVLGX�GH�WUDMHW��32+��VRQW�XWLOLVpV��/
HPSORL�GHV�DXWUHV�RFWHWV�32+�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH�

'DQV�WRXWHV�OHV�UHSUpVHQWDWLRQV�ELQDLUHV�ILJXUDQW�GDQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ��OHV�ELWV�VRQW�QXPpURWpV�j�O
LQWpULHXU
GH�FKDTXH�RFWHW�FRPPH�LQGLTXp�GDQV�OD�)LJXUH����pWDQW�HQWHQGX�TXH�OD�WUDQVPLVVLRQ�VH�IDLW�GH�JDXFKH�j�GURLWH�
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3UHPLHU�ELW
WUDQVPLV

'HUQLHU�ELW
WUDQVPLV

127(�±�/D�QXPpURWDWLRQ�GHV�ELWV�XWLOLVpV�VXU�FHWWH�ILJXUH�GLIIqUH�GHV�FRQYHQWLRQV�XWLOLVpHV�GDQV�OD�5HFRPPDQGDWLRQ�,������PDLV�
HOOH�HVW�FRQIRUPH�j�OD�5HFRPPDQGDWLRQ�*�����
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2UGUH�GH�WUDQVPLVVLRQ�GHV�ELWV�j�O
LQWpULHXU�G
XQ�RFWHW

%LW�GH
SRLGV�IRUW

�

%LW�GH�SOXV
IDLEOH�SRLGV

�
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������� 6WUXFWXUH�GH�O
LQWHUIDFH�j���������NELW�V

/H� WUDLQ�GH�ELWV�GH� O
LQWHUIDFH�D�XQH� WUDPH�H[WHUQH� IRQGpH�VXU� OD�KLpUDUFKLH�QXPpULTXH� V\QFKURQH� �6'+�� �V\QFKURQRXV
GLJLWDO� KLHUDUFK\��� FRPPH� LQGLTXp� GDQV� OHV�5HFRPPDQGDWLRQV�*������*����� HW�*������/D� VWUXFWXUH�$8����F�� GpFULWH
HQ�������*������HVW�UHSURGXLWH�j�OD�)LJXUH�����/
XWLOLVDWLRQ�GH�O
HPEURXLOOHXU�GH�V\QFKURQLVDWLRQ�GH�WUDPHV�HVW�H[SOLTXpH
HQ�����*�����

/H� WUDLQ� GH� FHOOXOHV� $70�� TXL� HVW� WRXW� G
DERUG� LQWURGXLW� GDQV� OH� 9&����F�� HVW� HQVXLWH� HPSDTXHWp� GDQV� OH� FRQWHQHXU
9&����F� HQ�PrPH� WHPSV� TXH� OH� UpVLGX� GH� FRQGXLW� 9&����F� �YRLU� OD� )LJXUH� ����� /HV� OLPLWHV� GHV� FHOOXOHV� $70� VRQW
DOLJQpHV� VXU� OHV� OLPLWHV� GHV� RFWHWV�670����(WDQW� GRQQp�TXH� OD� FDSDFLWp� GX�&����F� ������RFWHWV�� Q
HVW� SDV� XQ�PXOWLSOH
HQWLHU�GH�OD�ORQJXHXU�GH�OD�FHOOXOH�����RFWHWV���XQH�FHOOXOH�SHXW�WUDYHUVHU�XQH�OLPLWH�&����F�

/HV�SRLQWHXUV�$8���VHUYHQW�j�WURXYHU�OH�SUHPLHU�RFWHW�GH�9&����F��/HV�RFWHWV�-���%���&��HW�*��GX�UpVLGX�GH�WUDMHW�VRQW
XWLOLVpV��/
HPSORL�GHV�DXWUHV�RFWHWV�32+�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH�

������� 0LVH�HQ�RHXYUH�2$0

��������� $WWULEXWLRQ�GH�VXUGpELWV�GH�WUDQVPLVVLRQ

/
DWWULEXWLRQ�GH� VXUGpELWV� GH� WUDQVPLVVLRQ�SRXU� OHV� IRQFWLRQV�GH� OD� FRXFKH�SK\VLTXH�6'+� �GRQW� OD� OLVWH� HVW� GRQQpH� DX
7DEOHDX���,������HVW�LQGLTXpH�DX�7DEOHDX����/
XWLOLVDWLRQ�GH�FHV�VXUGpELWV�>SDU�H[HPSOH��SRXU�OH�YHUURXLOODJH�GH�WUDPH��OD
JpQpUDWLRQ�O
LQWHUSUpWDWLRQ� GX� SRLQWHXU� $8�� OD� SDULWp� G
HQWUHODFHPHQW� GHV� ELWV� �%,3��� OH� FDOFXO� GX� FRGH�� HWF�@� GRLW� rWUH
FRQIRUPH�DX[�VSpFLILFDWLRQV�GHV�5HFRPPDQGDWLRQV�*�����HW�*�����UHODWLYHV�j�O
LQWHUIDFH�GH�QRHXG�GH�UpVHDX�6'+�

��������� 6LJQDX[�GH�PDLQWHQDQFH

'HX[�W\SHV�GH�VLJQDX[�GH�PDLQWHQDQFH�VRQW�GpILQLV�SRXU�OD�FRXFKH�SK\VLTXH�DILQ�G
LQGLTXHU�OD�GpWHFWLRQ�HW�OD�ORFDOLVDWLRQ
G
XQH�GpIDLOODQFH�GH�WUDQVPLVVLRQ��FHV�VLJQDX[�VRQW�OHV�VXLYDQWV�

± VLJQDO�G
LQGLFDWLRQ�G
DODUPH��$,6��

± GpIDLOODQFH�GH�UpFHSWLRQ�j�O
H[WUpPLWp�GLVWDQWH��)(5)���IDU�HQG�UHFHLYH�IDLOXUH��

,OV�VRQW�DSSOLFDEOHV�GDQV�OHV�FRXFKHV�VHFWLRQ�HW�WUDMHW�6'+�GH�OD�FRXFKH�SK\VLTXH�

/H�VLJQDO�$,6�VHUW�j�SUpYHQLU�OH�SRLQW�GH�WHUPLQDLVRQ�HQ�DYDO�DVVRFLp�GDQV�OH�VHQV�GH�OD�WUDQVPLVVLRQ�TX
XQH�GpIDLOODQFH�HQ
DPRQW�D�pWp�GpWHFWpH�HW�TXH�O
DODUPH�D�pWp�GRQQpH�

/D�GpIDLOODQFH�GH�UpFHSWLRQ�j�O
H[WUpPLWp�GLVWDQWH��)(5)��VHUW�j�SUpYHQLU�OH�SRLQW�GH�WHUPLQDLVRQ�DVVRFLp�GDQV�OH�VHQV�GH
WUDQVPLVVLRQ� RSSRVp� TX
XQH� GpIDLOODQFH� D� pWp� GpWHFWpH�� /D� )(5)� GH� FRQGXLW� SUpYLHQW� OH� SRLQW� GH� WHUPLQDLVRQ� VXU� OH
FRQGXLW�GDQV�OH�VHQV�RSSRVp�GH�OD� WUDQVPLVVLRQ�TX
XQH�GpIDLOODQFH�V
HVW�SURGXLWH�VXU� OH�FRQGXLW��(OOH� LQGLTXH�pJDOHPHQW
XQH�SHUWH�GH�FDGUDJH�GH�FHOOXOHV�

/
pPLVVLRQ� HW� OD� GpWHFWLRQ� GH� O
$,6� RX� GH� OD� )(5)� GH� VHFWLRQ� HW� GH� FRQGXLW� GRLYHQW� rWUH� FRQIRUPHV� j� OD�5HFRPPDQ�
GDWLRQ�*�����

��������� &RQWU{OH�GH�OD�TXDOLWp�GH�WUDQVPLVVLRQ

/H�FRQWU{OH�GH�OD�TXDOLWp�GH�WUDQVPLVVLRQ�j�WUDYHUV�O
81,�SHUPHW�GH�GpWHFWHU�HW�GH�VLJQDOHU�OHV�HUUHXUV�GH�WUDQVPLVVLRQ��/H
FRQWU{OH� GH� OD� TXDOLWp� HVW� SUpYX� SRXU� OD� VHFWLRQ� 6'+� HW� OH� FRQGXLW� FRUUHVSRQGDQW�� UHVSHFWLYHPHQW�� DX[� IOX[� GH
PDLQWHQDQFH�)��HW�)��GH�OD�)LJXUH���,�����

'DQV�OD�VHFWLRQ�6'+��IOX[�)����RQ�FRQWU{OH�OH�VLJQDO�HQWUDQW�DX�PR\HQ�GH�OD�%,3����RX�GH�OD�%,3����TXL�VRQW�LQVpUpHV
GDQV�OH�FKDPS�%���SRXU�OHV�GpELWV�ELQDLUHV���������NELW�V�HW���������NELW�V�UHVSHFWLYHPHQW���3RXU�OH�VLJQDO�VRUWDQW��RQ
XWLOLVH�O
HUUHXU�GH�EORF�j�O
H[WUpPLWp�GLVWDQWH��)(%(���&H�FRPSWDJH�G
HUUHXUV��TXL�V
REWLHQW�HQ�FRPSDUDQW�OD�YDOHXU�%,3���
FDOFXOpH�HW�OD�YDOHXU�%��GX�VLJQDO�HQWUDQW�j�O
H[WUpPLWp�GLVWDQWH��HVW�LQVpUp�GDQV�XQ�FKDPS�=���SXLV�UHQYR\p�DX�SURFKDLQ
SRLQW�GH�WHUPLQDLVRQ�GH�VHFWLRQ��O
LQIRUPDQW�SDU�OD�PrPH�RFFDVLRQ�GH�OD�SHUIRUPDQFH�G
HUUHXU�GH�VRQ�VLJQDO�VRUWDQW�VRXV
IRUPH�GH�)(%(�

&RPPH�SRXU� OD� VHFWLRQ�6'+��VXU� OH� WUDMHW�6'+��IOX[�)���� OH�FRQWU{OH�GX�VLJQDO�HQWUDQW� VH� IDLW�j� O
DLGH�GH� OD�%,3���GH
O
RFWHW�%���/H�FRQWU{OH�GX�VLJQDO�VRUWDQW�VH�IDLW�j�O
DLGH�GH�OD�)(%(�GH�WUDMHW�GHV�ELWV���j���GH�O
RFWHW�*��

/H�FRQWU{OH�GH�OD�VHFWLRQ�pOpPHQWDLUH�UpJpQpUpH��IOX[�)���j� WUDYHUV� O
81,�HVW� IDFXOWDWLI��$X�EHVRLQ��SRXU� OH�FRQWU{OH�GX
VLJQDO� HQWUDQW�� RQ�XWLOLVH� OD�%,3���GH� O
RFWHW�%���'DQV� OH� VXUGpELW� GH� VHFWLRQ�6'+� LO� Q
HVW� SUpYX� DXFXQH�SRVVLELOLWp� GH
FRQWU{OH�GX�VLJQDO�VRUWDQW�

2Q�WURXYHUD�GDQV�OD�5HFRPPDQGDWLRQ�*�����G
DXWUHV�GpILQLWLRQV�
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��������� &RPPXQLFDWLRQ�GH�FRPPDQGH

,O�Q
HVW�SDV�QpFHVVDLUH�TXH�GHV�FDQDX[�GH�FRPPXQLFDWLRQ�HW�GHV�OLJQHV�GH�VHUYLFH�GH�OD�FRXFKH�VHFWLRQ�WUDYHUVHQW�O
81,�
LOV�QH�VRQW�G
DLOOHXUV�SDV�SUpYXV�

'HV�IRQFWLRQV�VXSSOpPHQWDLUHV��WHOOHV�TXH�GHV�ERXFOHV��RX�OHXU�pTXLYDOHQW�IRQFWLRQQHO��RX�GHV�FDQDX[�GH�FRPPXQLFDWLRQ
GH�WUDMHW�GRLYHQW�IDLUH�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�

/
HPSORL� GHV� RFWHWV� .�� HW� .�� �ELWV� �� j� ��� SRXU� OD� FRPPXWDWLRQ� DXWRPDWLTXH� VXU� OLDLVRQ� GH� UpVHUYH� j� WUDYHUV� O
81,
QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH�

��������� 3URFpGXUHV�2$0

3RXU�FRPSOpPHQW�G
pWXGH�
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7$%/($8����,����

$WWULEXWLRQ�GHV�RFWHWV�GH�VXUGpELW�6'+�GDQV�O
81,�ODUJH�EDQGH

��� &RQWU{OH�G
HUUHXU�G
HQ�WrWH

����� )RQFWLRQV�GH�FRQWU{OH�G
HUUHXU�G
HQ�WrWH

/H� FRQWU{OH� G
HUUHXU� G
HQ�WrWH� �+(&�� �KHDGHU� HUURU� FRQWURO�� FRXYUH� O
LQWpJUDOLWp� GH� O
HQ�WrWH� GH� FHOOXOH��/H� FRGH� XWLOLVp
SRXU�FHWWH�IRQFWLRQ�SHUPHW�

± OD�FRUUHFWLRQ�G
XQH�HUUHXU�VXU�XQ�VHXO�ELW��RX�ELHQ

± OD�GpWHFWLRQ�G
HUUHXUV�VXU�SOXVLHXUV�ELWV�

/D� SURFpGXUH�+(&� HVW� GpFULWH� HQ� GpWDLO� HQ� ������� (Q� UpVXPp�� OH� F{Wp� pPLVVLRQ� FDOFXOH� OD� YDOHXU� GX� FKDPS�+(&�� /H
UpFHSWHXU�SHXW�XWLOLVHU�GHX[�PRGHV�GH�IRQFWLRQQHPHQW��YRLU�OD�)LJXUH������/H�PRGH�SDU�GpIDXW�DVVXUH�OD�FRUUHFWLRQ�GHV
HUUHXUV�VXU�XQ�ELW�LVROp��&KDTXH�HQ�WrWH�GH�FHOOXOH�HVW�H[DPLQp�HW��VL�XQH�HUUHXU�HVW�GpWHFWpH��FHOD�GRQQH�OLHX�j��O
XQH�RX
O
DXWUH�GH�GHX[�DFWLRQV�SRVVLEOHV��/
DFWLRQ�HQJDJpH�GpSHQG�GH�O
pWDW�GX�UpFHSWHXU��(Q�©PRGH�FRUUHFWLRQª�VHXOHV�OHV�HUUHXUV
VXU�XQ�ELW�LVROp�SHXYHQW�rWUH�FRUULJpHV�HW�OH�UpFHSWHXU�SDVVH�DX�©PRGH�GpWHFWLRQª��(Q�©PRGH�GpWHFWLRQª��WRXWHV�OHV�FHOOXOHV
GDQV� O
HQ�WrWH� GHVTXHOOHV� OHV� HUUHXUV� RQW� pWp� GpWHFWpHV� VRQW� UHMHWpHV�� /RUVTX
LO� HVW� pWDEOL�� DSUqV� H[DPHQ�� TX
XQ
HQ�WrWH� Q
HVW� SDV� HUURQp�� OH� UpFHSWHXU� SDVVH� DX� ©PRGH� FRUUHFWLRQª�� /
H[SUHVVLRQ� ©SDV� G
DFWLRQª� TXL� DSSDUDvW� GDQV� OD
)LJXUH����VLJQLILH�TX
LO�Q
HVW�SURFpGp�j�DXFXQH�FRUUHFWLRQ�HW�TX
DXFXQH�FHOOXOH�Q
HVW�UHMHWpH�

2FWHW )RQFWLRQ &RGDJH��1RWH���

6XUGpELW�GH�VHFWLRQ�670

$���$� 9HUURXLOODJH�GH�WUDPH

&� ,GHQWLILFDWHXU�670��

%� &RQWU{OH�G
HUUHXU�GH�VHFWLRQ�GH�UpJpQpUDWLRQ
�1RWH���

%,3��

%� &RQWU{OH�G
HUUHXU�GH�VHFWLRQ�PXOWLSOH[ %,3�������������NELW�V�
%,3�������������NELW�V�

+���+� 3RLQWHXU�$8����GH�FRQGXLW�$,6 1H�FRPSWH�TXH�GHV�©�ª

+� 3RLQWHXU�G
DFWLRQ

.���ELWV���j��� $,6�GH�VHFWLRQ�PXOWLSOH[��1RWH�����)(5)�GH
VHFWLRQ�PXOWLSOH[

�������

=���1RWH��� 1RWLILFDWLRQ�G
HUUHXU�GH�VHFWLRQ��)(%(� &RPSWDJH�G
HUUHXUV�%�

6XUGpELW�GH�WUDMHW�9&��

-� ,'�YpULILFDWLRQ�GH�FRQGXLW

%� &RQWU{OH�G
HUUHXU�GH�FRQGXLW %,3��

&� (WLTXHWWH�GH�VLJQDO�GH�FRQGXLW &HOOXOHV�$70��1RWH���

*��ELWV���j��� 6LJQDOLVDWLRQ�G
HUUHXU�GH�FRQGXLW��)(%(� &RPSWDJH�G
HUUHXUV�%�

*��ELW��� )(5)�GH�FRQGXLW��1RWH��� �
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� 6HXOHV�OHV�IRUPHV�GH�FRGDJH�GHV�RFWHWV�TXL�VH�SUrWHQW�j�OD�PLVH�HQ�RHXYUH�GHV�IRQFWLRQV�2$0�VRQW�LQGLTXpHV�

� /
HPSORL�GH�O
RFWHW�%��SRXU�OH�FRQWU{OH�G
HUUHXU�GH�VHFWLRQ�GH�UpJpQpUDWLRQ�j�WUDYHUV�O
81,�GpSHQG�GH�O
DSSOLFDWLRQ��LO
HVW�GRQF�IDFXOWDWLI�

� /H�FRGH�G
pWLTXHWWH�GH�VLJQDO�SRXU�OD�FDSDFLWp�XWLOH�GH�FHOOXOH�$70�HVW�����������

� &RPSWH�WHQX�GH�OD�QRWDWLRQ�GH�OD�5HFRPPDQGDWLRQ�*������OHV�ELWV�j�XWLOLVHU�VRQW�OHV�ELWV����j����GH�O
RFWHW�6����������
SRXU�O
LQWHUIDFH�j���������NELW�V�HW�OHV�ELWV����j����GH�O
RFWHW�6�����������SRXU�O
LQWHUIDFH�j���������NELW�V�

� /D�)(5)�GH�FRQGXLW�GHYUD�pJDOHPHQW�VHUYLU�j�LQGLTXHU�XQH�SHUWH�GH�FDGUDJH�GHV�FHOOXOHV�

� /
XWLOLVDWLRQ�GH� O
$,6�GH�VHFWLRQ�PXOWLSOH[� �06�$,6��DX�QLYHDX�GH� O
LQWHUIDFH�81,�j� ODUJH�EDQGH�GRLW� IDLUH� O
REMHW
G
XQ�FRPSOpPHQW�G
pWXGH�

� /D�QXPpURWDWLRQ�GHV�ELWV�GX�SUpVHQW�WDEOHDX�GLIIqUH�GHV�FRQYHQWLRQV�XWLOLVpHV�GDQV�OD�5HFRPPDQGDWLRQ�,������PDLV
HOOH�HVW�FRQIRUPH�j�OD�5HFRPPDQGDWLRQ�*�����
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7�����������'��

0RGH
FRUUHFWLRQ

0RGH
GpWHFWLRQ

3DV�G
HUUHXU�GpWHFWpH
�SDV�G
DFWLRQ�

(UUHXU�GpWHFWpH
VXU�XQ�VHXO�ELW��FRUUHFWLRQ�

(UUHXU�GpWHFWpH
�FHOOXOH�UHMHWpH�

3DV�G
HUUHXU
GpWHFWpH
�SDV�G
DFWLRQ�

(UUHXUV�GpWHFWpHV
VXU�SOXVLHXUV�ELWV
�FHOOXOH�UHMHWpH�

),*85(�����,����

+(&��0RGHV�G
H[SORLWDWLRQ�GX�UpFHSWHXU

),*85(����,�������>'��@� �����&0

/H�GLDJUDPPH�GH� OD�)LJXUH����PRQWUH� OHV�FRQVpTXHQFHV�GHV�HUUHXUV�GDQV� O
HQ�WrWH�G
XQH�FHOOXOH�$70��/D�PpWKRGH�GH
SURWHFWLRQ�FRQWUH�OHV�HUUHXUV�DVVXUpH�SDU�OD�IRQFWLRQ�+(&�JDUDQWLW�j�OD�IRLV�OD�FRUUHFWLRQ�G
HUUHXUV�SRUWDQW�VXU�XQ�VHXO�ELW
GH� O
HQ�WrWH� HW� XQH� IDLEOH� SUREDELOLWp� GH� UHPLVH� GH� FHOOXOHV� DYHF� HQ�WrWH� HUURQp� HQ� FDV� GH� SDTXHWV� G
HUUHXUV�� /D
FDUDFWpULVWLTXH�G
HUUHXU�GHV�V\VWqPHV�GH�WUDQVPLVVLRQ�SDU�ILEUHV�VHPEOH�rWUH�XQH�FRPELQDLVRQ�G
HUUHXUV�VXU�GHV�ELWV�LVROpV
HW� G
HUUHXUV� SDU� SDTXHWV� G
XQH� WDLOOH� UHODWLYHPHQW� LPSRUWDQWH�� 3RXU� FHUWDLQV� V\VWqPHV� GH� WUDQVPLVVLRQ� OHV� PR\HQV� GH
FRUUHFWLRQ�G
HUUHXU�SHXYHQW�QH�SDV�rWUH�XWLOLVpV�

/
$QQH[H�$�GRQQH�GHV�UHQVHLJQHPHQWV�FRQFHUQDQW�O
LQFLGHQFH�GHV�HUUHXUV�ELWV�DOpDWRLUHV�VXU�OD�SUREDELOLWp�G
RFFXUUHQFH
GHV�FHOOXOHV�UHMHWpHV�HW�GHV�FHOOXOHV�YDOLGHV�DYHF�HQ�WrWH�HUURQp�

����� *pQpUDWLRQ�GH�OD�VpTXHQFH�GH�FRQWU{OH�G
HUUHXU�G
HQ�WrWH��+(&�

/
pPHWWHXU� FDOFXOH� OD� YDOHXU�+(&� SRXU� OD� WRWDOLWp� GHV� TXDWUH� SUHPLHUV� RFWHWV� GH� O
HQ�WrWH� GH� FHOOXOH�$70� HW� LQVqUH� OH
UpVXOWDW�GDQV�O
RFWHW�+(&�

/D� QRWDWLRQ� XWLOLVpH� SRXU� GpFULUH� OH� FRQWU{OH� G
HUUHXU� G
HQ�WrWH� HVW� IRQGpH� VXU� OD� SURSULpWp� GHV� FRGHV� F\FOLTXHV� >SDU
H[HPSOH��XQ�YHFWHXU�GH�FRGH� WHO�TXH���������������SHXW�rWUH�UHSUpVHQWp�SDU�XQ�SRO\Q{PH�3�[�� �[�����[�����@��/HV
pOpPHQWV�G
XQ�PRW�GH�FRGH�j�Q�pOpPHQWV�VRQW�DLQVL�OHV�FRHIILFLHQWV�G
XQ�SRO\Q{PH�G
RUGUH�Q�±����'DQV�FHWWH�DSSOLFDWLRQ�
OHV� FRHIILFLHQWV� SHXYHQW� DYRLU� OD� YDOHXU� �� RX� �� HW� OHV� RSpUDWLRQV� VXU� OH� SRO\Q{PH� VRQW� H[pFXWpHV� DYHF� GHV� RSpUDWLRQV
PRGXOR����/H�SRO\Q{PH�UHSUpVHQWDQW�OH�FRQWHQX�G
XQ�HQ�WrWH�j�O
H[FOXVLRQ�GX�FKDPS�+(&�HVW�JpQpUp�j�O
DLGH�GX�SUHPLHU
ELW�G
XQ�HQ�WrWH�FRPPH�FRHIILFLHQW�GX�WHUPH�G
RUGUH�VXSpULHXU�

/H�FKDPS�+(&�GRLW�rWUH�XQH�VpTXHQFH�GH���ELWV��LO�GRLW�rWUH�OH�UHVWH�GH�OD�GLYLVLRQ��PRGXOR����SDU�OH�SRO\Q{PH�JpQpUDWHXU
[����[����[�����GX�SURGXLW�GH�[��SDU�OH�FRQWHQX�GH�O
HQ�WrWH�j�O
H[FOXVLRQ�GX�FKDPS�+(&�

'DQV�O
pPHWWHXU��OH�FRQWHQX�LQLWLDO�GX�UHJLVWUH�GX�GLVSRVLWLI�TXL�FDOFXOH�OH�UHVWH�GH�FHWWH�GLYLVLRQ�HVW�SUpUpJOp�GH�PDQLqUH�j
QH� FRPSRUWHU� TXH� GHV� ��� RQ� OH� PRGLILH� HQVXLWH� HQ� GLYLVDQW� O
HQ�WrWH�� j� O
H[FOXVLRQ� GX� FKDPS� +(&�� SDU� OH� SRO\Q{PH
JpQpUDWHXU��FRPPH�LQGLTXp�FL�GHVVXV��OH�UHVWH��TXL�UpVXOWH�GH�FHWWH�RSpUDWLRQ��HVW�WUDQVPLV�HQ�WDQW�TXH�+(&�GH���ELWV�

3RXU� DPpOLRUHU� VHQVLEOHPHQW� OD� TXDOLWp� GX� FDGUDJH� GHV� FHOOXOHV� HQ� FDV� GH� JOLVVHPHQW� GHV� ELWV�� LO� HVW� UHFRPPDQGp� GH
SURFpGHU�FRPPH�VXLW�

± OHV�ELWV�GH�FRQWU{OH�FDOFXOpV�SDU�O
XWLOLVDWLRQ�GX�SRO\Q{PH�GH�FRQWU{OH�VRQW�DMRXWpV��PRGXOR����j�XQ�PRWLI
GH���ELWV�DYDQW�G
rWUH�LQVpUpV�GDQV�OH�GHUQLHU�RFWHW�GH�O
HQ�WrWH�

± OH�VFKpPD�UHFRPPDQGp�HVW�©��������ª��OH�ELW�GH�JDXFKH�pWDQW�OH�ELW�GH�SRLGV�OH�SOXV�IRUW��

± OH�UpFHSWHXU�GRLW�VRXVWUDLUH��FH�TXL�UHYLHQW�DX�PrPH�TXH�G
DMRXWHU�PRGXOR����OH�PrPH�VFKpPD�DX[���ELWV
+(&�DYDQW�GH�FDOFXOHU�OH�V\QGURPH�GH�O
HQ�WrWH�
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7�����������'��

&HOOXOH�HQWUDQWH
DYHF�HQ�WrWH

YDODEOH

&HOOXOH�HQWUDQWH
DYHF�HQ�WrWH
HUURQpH

(UUHXU�GpWHFWpH"
2XL 1RQ

0RGH"
(Q�WrWH

DGPLVVLEOH"
�1RWH���

&RUUHFWLRQ
SRVVLEOH"

(Q�WrWH
SUpYX

UHFRQVWUXLW"

(Q�WrWH
DGPLVVLEOH"
�1RWH���

&HOOXOH�YDOLGH
�1RWH����

HQ�WrWH�FRUUHFW
�VHUYLFH�GpVLUp�

&HOOXOH�UHMHWpH
�1RWH���

&HOOXOH�YDOLGH
�1RWH����

HQ�WrWH�HUURQp
�VHUYLFH�QRQ�GpVLUp�

'pWHFWLRQ&RUUHFWLRQ

2XL 1RQ

1RQ 2XL

1RQ
2XL

1RQ

2XL

)RQFWLRQV�JpQpUDOHPHQW�H[pFXWpHV�SDU�OD�FRXFKH�$70
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�������&HOOXOH�YDOLGH��FHOOXOH�GRQW�OH�SURFHVVXV�GH�FRQWU{OH�G
HUUHXU�G
HQ�WrWH�PRQWUH�TXH�O
HQ�WrWH�QH�FRQWLHQW�SDV�G
HUUHXUV�
�5HFRPPDQGDWLRQ�,������

�������8Q�HQ�WrWH�LQDGPLVVLEOH�HVW�XQ�HQ�WrWH�GRQW��SDU�H[HPSOH��OD�93,�RX�OD�9&,�Q
HVW�DOORXpH�j�DXFXQH�FRQQH[LRQ��QL�SUp�DWWULEXpH�j�XQH�
IRQFWLRQ�SDUWLFXOLqUH��FHOOXOH�YLGH��FHOOXOH�2$0��HWF����'DQV�OD�SOXSDUW�GHV�FDV��F
HVW�OD�FRXFKH�$70�TXL�GpFLGHUD�VL�O
HQ�WrWH�GH�OD�FHOOXOH�
HVW�DGPLVVLEOH�

�������8QH�FHOOXOH�HVW�UHMHWpH�VL�VRQ�HQ�WrWH�HVW�GpFODUp�LQYDOLGH�RX�VL�VRQ�HQ�WrWH�HVW�GpFODUp�YDOLGH�PDLV�TX
LO�VH�UpYqOH�LQDGPLVVLEOH�

),*85(�����,����

&RQVpTXHQFH�GHV�HUUHXUV�GDQV�XQ�HQ�WrWH�GH�FHOOXOH�$70

),*85(����,�������>'��@� ������&0
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&HWWH�RSpUDWLRQ�Q
DIIHFWH�QXOOHPHQW�OHV�FDSDFLWpV�GH�GpWHFWLRQ�HW�GH�FRUUHFWLRQ�G
HUUHXU�GX�+(&�

$�WLWUH�G
H[HPSOH��j�VXSSRVHU�TXH�OHV���SUHPLHUV�RFWHWV�GH�O
HQ�WrWH�QH�FRPSRUWHQW�TXH�GHV�]pURV��O
HQ�WrWH�JpQpUp�DYDQW
O
HPEURXLOODJH� VHUDLW� OH� VXLYDQW�� ©��������� ��������� ��������� ��������� ��������ª�� /D� YDOHXU� LQLWLDOH� SRXU� OH
FRQWU{OH�GX�SRO\Q{PH�QH�FRQWLHQW�TXH�GHV�]pURV�

��� &HOOXOHV�YLGHV

/HV�FHOOXOHV�YLGHV�QH�GRQQHQW�OLHX�j�DXFXQH�DFWLRQ�GDQV�OH�QRHXG�$70�GH�UpFHSWLRQ��VDXI�SRXU�OH�FDGUDJH�GH�OD�FHOOXOH��HW
OD�YpULILFDWLRQ�GH�OD�VpTXHQFH�GH�FRQWU{OH�G
HUUHXU�G
HQ�WrWH��+(&���(OOH�VRQW�LQVpUpHV�HW�UHMHWpHV�SRXU�OH�GpFRXSODJH�GX
GpELW�GH�FHOOXOHV�

/HV�FHOOXOHV�YLGHV�VRQW�LGHQWLILpHV�SDU�OH�PRWLI�QRUPDOLVp�SRXU�O
HQ�WrWH�GH�FHOOXOH���LQGLTXp�DX�7DEOHDX���

7$%/($8����,����

0RWLI�G
HQ�WrWH�SRXU�O
LGHQWLILFDWLRQ�GH�FHOOXOH�YLGH

/H�FRQWHQX�GX�FKDPS�G
LQIRUPDWLRQ�HVW�©��������ª�UpSpWp����IRLV�

��� &DGUDJH�GHV�FHOOXOHV�HW�HPEURXLOODJH

����� 2EMHFWLIV�HQ�PDWLqUH�GH�FDGUDJH�GHV�FHOOXOHV�HW�G
HPEURXLOODJH

/H�FDGUDJH�GHV�FHOOXOHV�HVW�OH�SURFHVVXV�TXL�SHUPHW�G
LGHQWLILHU�OHV�OLPLWHV�GHV�FHOOXOHV�

/
HQ�WrWH�GH�FHOOXOH�$70�FRQWLHQW�XQ�FKDPS�+(&�XWLOLVp�SRXU�OH�FDGUDJH�GHV�FHOOXOHV�

/H� VLJQDO� $70� GRLW� rWUH� DXWRQRPH� HQ� FH� VHQV� TX
LO� GRLW� rWUH� WUDQVSRUWp� GH� PDQLqUH� WUDQVSDUHQWH� j� Q
LPSRUWH� TXHOOH
LQWHUIDFH�GX�UpVHDX�VDQV�VXELU�GH�FRQWUDLQWHV�GH�OD�SDUW�GX�V\VWqPH�GH�WUDQVPLVVLRQ�XWLOLVp�

*UkFH�j�OD�WHFKQLTXH�G
HPEURXLOODJH�RQ�SRXUUD�DXJPHQWHU�OD�VpFXULWp�HW�OD�UREXVWHVVH�GX�PpFDQLVPH�GH�FDGUDJH�GH�FHOOXOH
+(&��FRPPH�LQGLTXp�HQ����������(OOH�IDFLOLWH�HQ�RXWUH�OD�UpSDUWLWLRQ�DOpDWRLUH�GHV�GRQQpHV�GDQV�OH�FKDPS�G
LQIRUPDWLRQ�
FH�TXL�SHUPHWWUD�pYHQWXHOOHPHQW�G
DPpOLRUHU�OD�TXDOLWp�GH�WUDQVPLVVLRQ�

7RXWH� VSpFLILFDWLRQ� UHODWLYH� j� O
HPEURXLOOHXU� QH� GRLW� SDV� PRGLILHU� OD� VWUXFWXUH� G
HQ�WrWH� $70� �GpFULWH� GDQV� OD
5HFRPPDQGDWLRQ� ,������� OH� FRQWU{OH� G
HUUHXU� G
HQ�WrWH� �GpFULW� HQ� ����� HW� O
DOJRULWKPH� GH� FDGUDJH� GHV� FHOOXOHV� �GpFULW
HQ����������

������� $OJRULWKPH�GH�FDGUDJH�GHV�FHOOXOHV

3RXU�SURFpGHU�DX�FDGUDJH�GHV�FHOOXOHV��RQ�XWLOLVH�OD�FRUUpODWLRQ�HQWUH�OHV�ELWV�G
HQ�WrWH�j�SURWpJHU�����ELWV��HW�OHV�ELWV�GH
FRQWU{OH�SHUWLQHQWV����ELWV��LQWURGXLWV�GDQV�O
HQ�WrWH�SDU�OH�+(&��FRQWU{OH�G
HUUHXU�G
HQ�WrWH��DX�PR\HQ�G
XQ�FRGH�F\FOLTXH
DEUpJp�D\DQW�OH�SRO\Q{PH�JpQpUDWHXU�[����[����[�����

/D�)LJXUH����UHSUpVHQWH�OH�GLDJUDPPH�G
pWDW�GH�OD�PpWKRGH�GH�FDGUDJH�GHV�FHOOXOHV�+(&�
127(�±� ©+(&�FRUUHFWª� VLJQLILH� TXH� O
HQ�WrWH� QH� FRPSRUWH� SDV� G
HUUHXU� VXU� OHV� ELWV� �V\QGURPH� ]pUR�� HW� TX
LO� Q
D� SDV� pWp

FRUULJp�

_______________
��� �,O�Q
\�D�DXFXQH�LQFLGHQFH�SRXU�FHV�GLIIpUHQWV�FKDPSV�GX�SRLQW�GH�YXH�GH�OD�FRXFKH�$70�pWDQW�GRQQp�TXH�OHV�FHOOXOHV�YLGHV�QH�VRQW

SDV�WUDQVPLVHV�j�OD�FRXFKH�$70�

2FWHW�� 2FWHW�� 2FWHW�� 2FWHW�� 2FWHW��

0RWLI
G
HQ�WrWH

�������� �������� �������� �������� +(&� �&RGH
YDOLGH

��������
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/HV�GpWDLOV�GH�FH�GLDJUDPPH�G
pWDW�VRQW�GpFULWV�FL�GHVVRXV�

�� GDQV� O
pWDW�5(&+(5&+(�� OH�SURFHVVXV�GH�FDGUDJH�HVW�H[pFXWp�j� O
DLGH�G
XQ�FRQWU{OH�ELW�SDU�ELW�GX�+(&
FRUUHFW��F
HVW�j�GLUH�TXH�OH�V\QGURPH�HVW�pJDO�j�]pUR��SRXU�OH�FKDPS�G
HQ�WrWH�FRQVLGpUp��'DQV�OH�FDV�GH�OD
FRXFKH�SK\VLTXH�VWUXFWXUpH�FHOOXOHV��RQ�Q
XWLOLVHUD��DYDQW�OD�V\QFKURQLVDWLRQ�GH�O
HPEURXLOOHXU��TXH�OHV�VL[
GHUQLHUV�ELWV�GX�+(&�SRXU�YpULILHU�OH�FDGUDJH�GHV�FHOOXOHV��'DQV�OH�FDV�GH�O
LQWHUIDFH�GX�V\VWqPH�6'+��RQ
XWLOLVHUD�OHV�KXLW�ELWV�SRXU�SURFpGHU�DX�FDGUDJH�GHV�FHOOXOHV��/RUVTXH�FHW�DFFRUG�HVW�FRQFOX��RQ�DGPHW�TX
XQ
HQ�WrWH�D�pWp�WURXYp�HW�OD�PpWKRGH�SDVVH�j�O
pWDW�35(6<1&+��/RUVTXH�OHV�OLPLWHV�G
RFWHW�VRQW�GLVSRQLEOHV
GDQV�OD�FRXFKH�SK\VLTXH�GH�UpFHSWLRQ�DYDQW�OH�FDGUDJH�GHV�FHOOXOHV��FRPPH�F
HVW�OH�FDV�DYHF�O
LQWHUIDFH�GX
V\VWqPH�6'+��OH�SURFHVVXV�GH�FDGUDJH�GHV�FHOOXOHV�SHXW�VH�GpURXOHU�RFWHW�SDU�RFWHW�

�� GDQV�O
pWDW�35(6<1&+��OH�SURFHVVXV�GH�FDGUDJH�HVW�H[pFXWp�j� O
DLGH�G
XQ�FRQWU{OH�FHOOXOH�SDU�FHOOXOH�GX
+(&� FRUUHFW�� /H� SURFHVVXV� VH� UpSqWH� MXVTX
j� FH� TXH� OH� +(&� FRUUHFW� DLW� pWp� FRQILUPp� '(/7$� IRLV
FRQVpFXWLYHPHQW��6L�XQ�+(&�LQFRUUHFW�HVW�LGHQWLILp��OH�SURFHVVXV�UHWRXUQH�j�O
pWDW�5(&+(5&+(�

�� RQ�DGPHW�TXH�OH�FDGUDJH�GHV�FHOOXOHV�HVW�SHUGX�GDQV�O
pWDW�6<1&+�VL�XQ�+(&�LQFRUUHFW�HVW�REWHQX�$/3+$
IRLV�FRQVpFXWLYHPHQW�

7�����������'��

5(&+(5&+(

6<1&+

35e6<1&+
&RQVpFXWLIV
$/3+$�+(&
LQFRUUHFWV

+(&
LQFRUUHFW

+(&�FRUUHFW

%LW�SDU�ELW

&RQVpFXWLIV
'(/7$�+(&
FRUUHFWV

&HOOXOH
SDU
FHOOXOH

&HOOXOH�SDU�FHOOXOH

),*85(�����,����

'LDJUDPPH�G
pWDW�GX�FDGUDJH�GHV�FHOOXOHV

),*85(����,�������>'��@� ���&0

/HV�SDUDPqWUHV�$/3+$�HW�'(/7$�GRLYHQW� rWUH�FKRLVLV�GH�PDQLqUH�j� UHQGUH� OH�SURFHVVXV�GH� FDGUDJH� DXVVL� UREXVWH� HW
DXVVL�V�U�TXH�SRVVLEOH�HW�UHVSHFWHU�OHV�FRQGLWLRQV�VSpFLILpHV�HQ�������

/D�UpVLVWDQFH�DX[�GpIDXWV�G
DOLJQHPHQW�GXV�j�GHV�HUUHXUV�VXU�OHV�ELWV�GpSHQG�GX�SDUDPqWUH�$/3+$�

/D� UpVLVWDQFH� DX[� GpIDXWV� GH� FDGUDJH� GDQV� OH� SURFHVVXV� GH� UpWDEOLVVHPHQW� GX� V\QFKURQLVPH� GpSHQG� GH� OD� YDOHXU� GX
SDUDPqWUH�'(/7$�

3RXU�OD�FRXFKH�SK\VLTXH�6'+��RQ�SURSRVH�OHV�YDOHXUV�$/3+$� ���HW�'(/7$� ���

3RXU�OD�FRXFKH�SK\VLTXH�VWUXFWXUpH�FHOOXOHV��RQ�SURSRVH�OHV�YDOHXUV�$/3+$� ���HW�'(/7$� ���

����� 4XDOLWp�GX�FDGUDJH�GHV�FHOOXOHV

3RXU�FRPSOpPHQW�G
pWXGH��/HV�)LJXUHV�%���HW�%���GRQQHQW�GHV�UHQVHLJQHPHQWV�SURYLVRLUHV�FRQFHUQDQW�OHV�SHUIRUPDQFHV
GH� O
DOJRULWKPH�GH� FDGUDJH� GHV� FHOOXOHV� GpFULW� HQ� �������� HQ� SUpVHQFH� G
HUUHXUV� VXU� OHV� ELWV� DOpDWRLUHV�� SRXU� GLIIpUHQWHV
YDOHXUV�GH�$/3+$�HW�'(/7$�



5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

5HFRPPDQGDWLRQ�,����������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH ��

����� )RQFWLRQQHPHQW�GH�O
HPEURXLOOHXU

������� (PEURXLOOHXU�GX�QLYHDX�FHOOXOH�$70�XWLOLVp�SRXU�OD�FRXFKH�SK\VLTXH�6'+

/H�SRO\Q{PH�VXLYDQW�D�pWp�LGHQWLILp�SRXU�OD�FRXFKH�SK\VLTXH�6'+�

(PEURXLOOHXU�DXWRV\QFKURQH�[������

&H�SRO\Q{PH�GH�O
HPEURXLOOHXU�DXWRV\QFKURQH�D�pWp�FKRLVL�GDQV�OH�EXW�GH�PLQLPLVHU�OD�PXOWLSOLFDWLRQ��GRXEOHPHQW��GHV
HUUHXUV�LQWURGXLWHV�SDU�O
HPEURXLOOHXU�DXWRV\QFKURQLVp��HW�G
pYLWHU�DLQVL�OD�PXOWLSOLFDWLRQ�GHV�HUUHXUV�GDQV�O
HQ�WrWH�

/H�IRQFWLRQQHPHQW�GH�FHW�HPEURXLOOHXU��GDQV�OH�FDGUH�GX�GLDJUDPPH�G
pWDW�GH�FDGUDJH�GH�FHOOXOH�+(&��HVW�OH�VXLYDQW�

± O
HPEURXLOOHXU�UHQG�DOpDWRLUH�OHV�ELWV�GX�FKDPS�G
LQIRUPDWLRQ�XQLTXHPHQW�

± GXUDQW�OHV�FLQT�RFWHWV�GH�O
HQ�WrWH�OH�IRQFWLRQQHPHQW�GH�O
HPEURXLOOHXU�HVW�DUUrWp�HW�VRQ�pWDW�HVW�PDLQWHQX�

± GDQV�O
pWDW�5(&+(5&+(��OH�GpVHPEURXLOOHXU�HVW�QHXWUDOLVp�

± GDQV� OHV� pWDWV� 35(6<1&+� HW� 6<1&�� OH� GpVHPEURXLOOHXU� HVW� DFWLYp� SRXU� XQ� QRPEUH� GH� ELWV� pJDO� j� OD
ORQJXHXU�GX�FKDPS�G
LQIRUPDWLRQ��SXLV�LO�HVW�GH�QRXYHDX�QHXWUDOLVp�SRXU�O
HQ�WrWH�FRQVLGpUp�VXLYDQW�

������� (PEURXLOOHXU�XWLOLVp�SRXU�OD�FRXFKH�SK\VLTXH�VWUXFWXUpH�FHOOXOHV

2Q�UHFRPPDQGH�XQ�HPEURXLOOHXU�j�pFKDQWLOORQV�UpSDUWLV�SRXU�O
81,�VWUXFWXUpH�FHOOXOHV�

��������� (PEURXLOOHXU�j�pFKDQWLOORQV�UpSDUWLV����H�RUGUH�

/
HPEURXLOOHXU� j� pFKDQWLOORQV� UpSDUWLV� HVW� XQ� H[HPSOH� GH� FDWpJRULH� G
HPEURXLOOHXU� GDQV� OHTXHO� OHV� WUDLQV� GH� GRQQpHV
WUDQVPLV�VRQW�UHQGXV�DOpDWRLUHV�SDU�O
DGMRQFWLRQ�j�PRGXOR�G
XQH�VpTXHQFH�SVHXGR�DOpDWRLUH��/H�GpVHPEURXLOODJH�GDQV�OH
UpFHSWHXU� V
HIIHFWXH� SDU� DGMRQFWLRQ�PRGXOR� G
XQH� VpTXHQFH� SVHXGR�DOpDWRLUH� LGHQWLTXH� SURGXLWH� ORFDOHPHQW�� TXL� HVW� HQ
V\QFKURQLVDWLRQ� GH� SKDVH� DYHF� OD� SUHPLqUH� VpTXHQFH� SDU� UDSSRUW� DX[� FHOOXOHV� WUDQVPLVHV�� /
HPEURXLOOHXU� Q
D� DXFXQH
LQFLGHQFH�VXU�OD�SHUIRUPDQFH�GX�PpFDQLVPH�+(&�j���ELWV�HQ�UpJLPH�SHUPDQHQW�

2Q�pWDEOLW�OD�V\QFKURQLVDWLRQ�GH�SKDVH�G
XQH�VpTXHQFH�ELQDLUH�SVHXGR�DOpDWRLUH��35%6���SVHXGR�UDQGRP�ELW�VHTXHQFH��GX
UpFHSWHXU�D\DQW�XQ�SRO\Q{PH�JpQpUDWHXU�G
RUGUH�U�HQ�HQYR\DQW�GHV�pFKDQWLOORQV�35%6�VRXUFH�OLQpDLUHPHQW�LQGpSHQGDQWV
VXU�OD�YRLH�GH�WUDQVPLVVLRQ��FRPPH�U�pFKDQWLOORQV�GH�GRQQpHV�DFKHPLQpV��6
LOV�VRQW�UHoXV�VDQV�HUUHXU��FHV�pFKDQWLOORQV�U
VXIILVHQW� SRXU� V\QFKURQLVHU� OD� SKDVH� GX� JpQpUDWHXU� GH� VpTXHQFH� 35%6� GDQV� OH� UpFHSWHXU� DYHF� FHOOH� GX� JpQpUDWHXU� GH
VpTXHQFH�35%6� GDQV� O
pPHWWHXU�� 8QH� GLVV\PpWULH� WHPSRUHOOH� VLPSOH� HQWUH� OHV� pFKDQWLOORQV� 35%6� VRXUFH� HW� OHV
pFKDQWLOORQV� 35%6� DFKHPLQpV� SHUPHW� GH� GLVVRFLHU� OH� WHPSV� G
DUULYpH� GHV� pFKDQWLOORQV� 35%6� G
RULJLQH� GH� FHOXL� GHV
pFKDQWLOORQV�35%6�DFKHPLQpV��$LQVL��HQ�SUpOHYDQW�GHV�pFKDQWLOORQV�j�LQWHUYDOOHV�pJDX[�G
XQH�GHPL�FHOOXOH�$70�GDQV�OH
JpQpUDWHXU�35%6�VRXUFH��RQ�UpDOLVH�IDFLOHPHQW�O
LQWHUGpSHQGDQFH�OLQpDLUH�GHV�pFKDQWLOORQV�35%6�

��������� )RQFWLRQQHPHQW�GH�O
pPHWWHXU

/D�VpTXHQFH�ELQDLUH�SVHXGR�DOpDWRLUH�GH�O
pPHWWHXU�HVW�DMRXWpH��PRGXOR����j�OD�FHOOXOH�FRPSOqWH�ELW�SDU�ELW�j�O
H[FHSWLRQ
GX�FKDPS�+(&��/H�SRO\Q{PH�GH�OD�VpTXHQFH�SVHXGR�DOpDWRLUH�HVW�

[�����[������

/
RFWHW� &5&� �FRQWU{OH� GH� UHGRQGDQFH� F\FOLTXH�� SRXU� FKDTXH� FHOOXOH� HVW� HQVXLWH�PRGLILp� SDU� DGMRQFWLRQ�PRGXOR� �� GX
&5&�� FDOFXOp� VXU� OHV� ��� ELWV� GH� OD� VpTXHQFH� GH� O
HPEURXLOOHXU� FRwQFLGDQW� DYHF� OHV� ��� ELWV� GH� O
HQ�WrWH�� &HOD� UHYLHQW� j
FDOFXOHU� OH�&5&�SRXU� OHV����SUHPLHUV�ELWV�GH� O
HQ�WrWH�HPEURXLOOp��/HV�GHX[�SUHPLHUV�ELWV�GX�FKDPS�+(&�VRQW�HQVXLWH
PRGLILpV� SDU� OHV� GHX[� ELWV� SURYHQDQW� GX� JpQpUDWHXU� 35%6� FRPPH� VXLW�� OHV� GHX[� ELWV� SURYHQDQW� GX� JpQpUDWHXU� 35%6
GHYLHQQHQW�OHV�ELWV�G
RULJLQH�35%6�HW�OHV�GHX[�ELWV�GX�&5&�DYHF�OHVTXHOV�LOV�VHURQW�PLV�HQ�FRUUHVSRQGDQFH�GHYLHQQHQW�OHV
ELWV�GH�WUDQVSRUW�35%6�

2Q�DMRXWH��PRGXOR����DX�SUHPLHU�ELW�+(&��+(&���OD�YDOHXU�GX�JpQpUDWHXU�35%6�TXL�D�pWp�DMRXWpH��PRGXOR��������ELWV
DXSDUDYDQW� j� OD� FDSDFLWp� XWLOH� GH� OD� FHOOXOH� SUpFpGHQWH��2Q� DMRXWH� �PRGXOR� ��� DX� VHFRQG� ELW� GX� FKDPS�+(&� OD� YDOHXU
DFWXHOOH� GX� JpQpUDWHXU� 35%6��&HV� pFKDQWLOORQV� VRQW� H[DFWHPHQW� HVSDFpV� G
XQH� GHPL�FHOOXOH� HW� OH� SUHPLHU� �8W−����� HVW
UHWDUGp�GH�����ELWV�DYDQW�G
rWUH�DFKHPLQp��FH�TXL�QpFHVVLWH�XQH�EDVFXOH�GH� W\SH�'�SRXU� OD�PLVH�HQ�PpPRLUH�������ELWV
FRUUHVSRQGHQW�j�XQH�GHPL�FHOOXOH�PRLQV���ELW��
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��������� )RQFWLRQQHPHQW�GX�UpFHSWHXU

7URLV�pWDWV�GH�EDVH�GX�IRQFWLRQQHPHQW�GDQV�OH�UpFHSWHXU�VRQW�GpILQLV��YRLU�OD�)LJXUH�����

,� DFTXLVLWLRQ�GH�OD�V\QFKURQLVDWLRQ�GH�O
HPEURXLOOHXU��j�OD�VXLWH�GX�FDGUDJH�GHV�FHOOXOHV��

,,� YpULILFDWLRQ�GH�OD�V\QFKURQLVDWLRQ�GH�O
HPEURXLOOHXU�

,,,� UpJLPH�SHUPDQHQW�

(WDW�GX�UpFHSWHXU�,���DFTXLVLWLRQ�GH�OD�V\QFKURQLVDWLRQ�GH�O
HPEURXLOOHXU��j�OD�VXLWH�GX�FDGUDJH�GHV�FHOOXOHV�

/H�SULQFLSH�GH�IRQFWLRQQHPHQW�HVW�OH�VXLYDQW�

± &DGUDJH�GHV�FHOOXOHV

/H�PpFDQLVPH�GH�FDGUDJH�GHV�FHOOXOHV�HVW�LQGpSHQGDQW�GX�PpFDQLVPH�G
DFTXLVLWLRQ�GH�OD�V\QFKURQLVDWLRQ
GH�O
HPEURXLOOHXU��3RXU�OH�FDGUDJH�GHV�FHOOXOHV��RQ�XWLOLVH�OHV�VL[�GHUQLHUV�ELWV�GX�FKDPS�+(&��VHXOHPHQW��
/HV�GHX[�SUHPLHUV�ELWV�RQW�pWp�PRGLILpV�SDU�O
DGGLWLRQ�j�PRGXOR�G
pFKDQWLOORQV�GH�GRQQpHV�DFKHPLQpV�HW�QH
SHXYHQW�GRQF�SDV�rWUH�XWLOLVpV�SRXU�OH�FDGUDJH�RX�SRXU�XQH�pYDOXDWLRQ�&5&�DYDQW�TXH� O
HPEURXLOOHXU�QH
VRLW�V\QFKURQLVp�

± $FTXLVLWLRQ�GH�OD�V\QFKURQLVDWLRQ�GH�O
HPEURXLOOHXU

2Q� UHWURXYH� OHV� YDOHXUV� GHV� ELWV� DFKHPLQpV� GDQV� OHV� YDOHXUV� UHoXHV� HQ� DMRXWDQW� j� PRGXOR� OHV� YDOHXUV
SUpYXHV� SRXU� +(&�� HW� +(&��� 2Q� SHXW� DVVXUHU� OD� V\QFKURQLVDWLRQ� GH� O
HPEURXLOOHXU� HQ� DSSOLTXDQW� OHV
pFKDQWLOORQV� DFKHPLQpV� j� GHV� LQWHUYDOOHV� G
XQH�GHPL�FHOOXOH� j� XQ� GpVHPEURXLOOHXU� UpFXUVLI� �)LJXUH�&����
3RXU� IDLUH� HQ� VRUWH�TXH� OHV� pFKDQWLOORQV� VRLHQW� DGGLWLRQQpV�GDQV� OH� GpVHPEURXLOOHXU� UpFXUVLI� DX[�PrPHV
LQWHUYDOOHV�TXH�ORUV�GH�OHXU�H[WUDFWLRQ�GX�35%6�VRXUFH��OH�VHFRQG�pFKDQWLOORQ�8W����GpULYp�GH�+(&���HVW
PLV�HQ�PpPRLUH�SHQGDQW�����ELWV�DYDQW�G
rWUH�XWLOLVp�

'H� SOXV�� pWDQW� GRQQp� TXH� OHV� GHX[� pFKDQWLOORQV� VRQW� DSSOLTXpV� DX� GpVHPEURXLOOHXU� UpFXUVLI� ���� ELWV
GHUULqUH�OHXU�SRLQW�G
DGGLWLRQ�j�PRGXOR�j�OD�VpTXHQFH�GH�GRQQpHV�WUDQVPLVH��OHV�LQVWDQWV�GH�SUpOqYHPHQW�GH
OD�FKDvQH�GLUHFWH�GX�GpVHPEURXLOOHXU�UpFXUVLI�VRQW�FKRLVLV�SRXU�SURGXLUH�XQH�VpTXHQFH�TXL�HVW�HQ�DYDQFH
GH�����pFKDQWLOORQV��'H�PrPH��OD�FRPSDUDLVRQ�DX[�ILQV�GH�YpULILFDWLRQ�HIIHFWXpH�GDQV�OH�GpVHPEURXLOOHXU
UpFXUVLI�HQWUH�OHV�ELWV�DFKHPLQpV�HW�OHXU�SUpYLVLRQ�VXELW�XQH�pJDOLVDWLRQ�GH�UHWDUG�SDU�O
LQWHUPpGLDLUH�G
XQH
PpPRLUH�j�XQ�VHXO�ELW��FRPPH�OH�PRQWUH�OD�)LJXUH�&���

± 7HPSV�QpFHVVDLUH�SRXU�pWDEOLU�OD�V\QFKURQLVDWLRQ�GH�O
HPEURXLOOHXU

'HX[�ELWV�G
LQIRUPDWLRQ��OLQpDLUHPHQW�LQGpSHQGDQWV��VRQW�DFKHPLQpV�SDU�FHOOXOH��/H�QRPEUH�G
pFKDQWLOORQV
FRQVpFXWLIV� DFKHPLQpV� VDQV� HUUHXU� QpFHVVDLUHV� SRXU� V\QFKURQLVHU� OHV� GpVHPEURXLOODJHV� VHUD� pJDO� j� OD
ORQJXHXU�GH�O
HPEURXLOOHXU�����FHOOXOHV�IRXUQLVVHQW�GRQF�OHV����pFKDQWLOORQV�QpFHVVDLUHV�SRXU�V\QFKURQLVHU
O
HPEURXLOOHXU�

3KDVH�35%6��WHOOH�TX
HOOH�HVW�DMRXWpH�j�OD�FDSDFLWp�XWLOH�HW�j�WRXW�O
HQ�WrWH�j�O
H[FHSWLRQ�GX �+(&�

8W�±�� 8W 8W�+�� 8W�+�� 8W�+�� 8W�+�� 8W�+�� 8W�+�� 8W���� 8W�+�� 8W�+��

(OpPHQWV�GH�GRQQpHV�WUDQVPLVHV�UpVXOWDQWV

&/3
+

8W�±��

+(&�
+

8W�±����

+(&�
+

8W�+��

+(&� +(&� +(&� +(&� +(&� +(&�
�HU�ELW

FKDUJH�XWLOH
+

8W�+��

�H�ELW
FKDUJH�XWLOH

+
8W�+��
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/H� SURFHVVXV� GH� V\QFKURQLVDWLRQ� GH� O
HPEURXLOOHXU� Q
HVW� SDV� QHXWUDOLVp� SHQGDQW� OH� FDGUDJH� GH� FHOOXOHV�
WRXWHIRLV�� OH� GpVHPEURXLOOHXU� QH� FRPPHQFHUD� SDV� j� FRQYHUJHU� DYDQW� TXH� OH�PpFDQLVPH� GH� FDGUDJH� GHV
FHOOXOHV�Q
DLW� UHSpUp� OD�SRVLWLRQ� UpHOOH�GH� OD� VpTXHQFH�+(&�GDQV� O
HQ�WrWH� HW� TX
LO� QH� VRLW� SOXV�GDQV� O
pWDW
UHFKHUFKH��(Q�FRQVpTXHQFH��OH�GpEXW�GH�OD�FRQYHUJHQFH�G
DFTXLVLWLRQ�GH�V\QFKURQLVDWLRQ�GH�O
HPEURXLOOHXU
FRwQFLGHUD�DYHF�OD�WUDQVLWLRQ�ILQDOH��SDVVDJH�GH�O
pWDW�UHFKHUFKH�j�O
pWDW�SUpV\QFK��GX�PpFDQLVPH�GH�FDGUDJH
GH�FHOOXOHV�

(WDW�GX�UpFHSWHXU�,,���YpULILFDWLRQ�GH�OD�V\QFKURQLVDWLRQ�GH�O
HPEURXLOOHXU

/
pWDW�GH�YpULILFDWLRQ�GLIIqUH�GH�O
pWDW�G
DFTXLVLWLRQ�HQ�FH�VHQV�TXH�OH�GpVHPEURXLOOHXU�UpFXUVLI�Q
HVW�SOXV�PRGLILp�SDU�GHV
pFKDQWLOORQV�GH�V\QFKURQLVDWLRQ��/D�YpULILFDWLRQ�HVW�QpFHVVDLUH�FDU�GHV�HUUHXUV�LQGpFHODEOHV�GDQV�OHV�ELWV�DFKHPLQpV�RQW�SX
VH� SURGXLUH� SHQGDQW� OD� SKDVH� G
DFTXLVLWLRQ�� /D� YpULILFDWLRQ� SHUPHW� GH� FRQWU{OHU� OD� VpTXHQFH� 35%6� SUpYXH� GDQV� OH
UpFHSWHXU� SDU� UDSSRUW� j� OD� VpTXHQFH� GH� UpIpUHQFH� GLVWDQWH� LQGLTXpH� GDQV� OHV� pFKDQWLOORQV� DFKHPLQpV�� ,O� IDXW� HIIHFWXHU
���YpULILFDWLRQV�SHQGDQW�OHVTXHOOHV�OH�WDX[�G
HUUHXU�GH�WUDQVPLVVLRQ�HVW�PHLOOHXU�TXH���±��SRXU�V
DVVXUHU�TXH�SHQGDQW� OD
SKDVH�G
DFTXLVLWLRQ��OD�SUREDELOLWp�G
XQH�V\QFKURQLVDWLRQ�HUURQpH�HVW�LQIpULHXUH�j���±��

(WDW�GX�UpFHSWHXU�,,,���UpJLPH�SHUPDQHQW��HPEURXLOOHXU�V\QFKURQLVp�

(Q� UpJLPH� SHUPDQHQW�� OHV� ELWV� +(&�� HW� +(&�� SHXYHQW� rWUH� j� QRXYHDX� XWLOLVpV� QRUPDOHPHQW� DSUqV� DYRLU� pWp
GpVHPEURXLOOpV��/HV�FDUDFWpULVWLTXHV�GH�OD�GpWHFWLRQ�HW�GH�OD�FRUUHFWLRQ�GHV�HUUHXUV�QH�VRQW�SDV�DIIHFWpHV�SDU�FH�SURFHVVXV�
/H� FDGUDJH� GHV� FHOOXOHV� HW� OD� V\QFKURQLVDWLRQ� GH� O
HPEURXLOOHXU� VRQW�� GDQV� FHW� pWDW�� FRQWU{OpV� GH� IDoRQ� ILDEOH� SDU� OD
PDFKLQH�G
pWDWV�GX�FDGUDJH�GHV�FHOOXOHV�H[LVWDQWHV�

5pJpQpUDWLRQ�GX�+(&�HW�HPEURXLOODJH�GH�O
HQ�WrWH

'DQV�OH�FDV�G
XQ�HQ�WrWH�HPEURXLOOp��OHV�ELWV�+(&�GH�OD�FHOOXOH�WUDQVPLVH�RQW�pWp�PRGLILpV�DYDQW�WUDQVPLVVLRQ�GH�IDoRQ�j
FRUUHVSRQGUH� j� OD� VpTXHQFH� +(&�� 3RXU� LQYHUVHU� FH� SURFHVVXV�� OH� FDV� pFKpDQW�� HW� UpJpQpUHU� XQH� VpTXHQFH� +(&� TXL
FRUUHVSRQGH� j� O
HQ�WrWH� GpVHPEURXLOOp�� RQ� SHXW� PRGLILHU� OHV� ELWV� +(&� SDU� DGGLWLRQ� PRGXOR� �� GX� &5&� FDOFXOp� VXU
OHV����ELWV�GH�OD�VpTXHQFH�GH�GpVHPEURXLOODJH�FRwQFLGDQW�DYHF�OHV�SUHPLHUV����ELWV�GH�O
HQ�WrWH�

'pWHFWLRQ�DXWRPDWLTXH�GH�O
HPEURXLOODJH

(Q�O
DEVHQFH�G
HPEURXLOODJH��OHV�YDOHXUV�G
pFKDQWLOORQV�35%6�DFKHPLQpV��GpULYpV�GHV�ELWV�+(&��HW�+(&��FRUUHVSRQGDQWV�
VHURQW�QXOOHV��3DU�FRQVpTXHQW��OHV�ELWV�XWLOLVpV�SRXU�REWHQLU�OD�SKDVH�GH�GpVHPEURXLOODJH�UHPSOLURQW�OH�GpVHPEURXLOOHXU�GH
]pURV�� FH� TXL� DUUrWHUD� DXWRPDWLTXHPHQW� OD� SURGXFWLRQ� G
XQH� VpTXHQFH� 35%6� GX� GpVHPEURXLOOHXU�� /
DEVHQFH
G
HPEURXLOODJH�GDQV�O
pPHWWHXU�SHXW�rWUH�GpWHFWpH�DXWRPDWLTXHPHQW�SDU�OH�UpFHSWHXU�HW�WUDLWpH�FRUUHFWHPHQW�

&� �;�����

&� �<�����

&� �9����

&� �:�����

7�����������'��

���$FTXLVLWLRQ

���9pULILFDWLRQ

���5pJLPH�SHUPDQHQW
0D[�&� �=�����

7RXWH�HUUHXU�GpFHOpH

&�UHSUHQG�OD�YDOHXU��

),*85(�����,����

'LDJUDPPH�GH�WUDQVLWLRQ�G
pWDWV

),*85(����,�������>'��@� ���&0
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��������� 0pFDQLVPH�HW�GLDJUDPPH�GH�WUDQVLWLRQ�G
pWDW

/HV�WURLV�pWDWV�GH�O
HPEURXLOOHXU�VRQW��DFTXLVLWLRQ��YpULILFDWLRQ�HW�UpJLPH�SHUPDQHQW�

2Q�SHXW�GpWHUPLQHU�OD�WUDQVLWLRQ�HQWUH�FHV�pWDWV�HQ�VH�UpIpUDQW�j�OD�YDOHXU�G
XQ�VHXO�FRPSWHXU�GH�FRQILDQFH�FRPPH�LQGLTXp
FL�DSUqV�

(WDW�LQLWLDO� �$FTXLVLWLRQ��&RPSWHXU�GH�FRQILDQFH�D\DQW�SRXU�YDOHXU�LQLWLDOH�]pUR�

(WDW����$FTXLVLWLRQ��FRPSWHXU�GH�FRQILDQFH�GDQV�XQH�JDPPH�FRPSULVH�HQWUH���HW�;�±��

3RXU� FKDTXH� FHOOXOH� UHoXH� FRUUHFWHPHQW�� VDQV� HUUHXUV� GpFHOpHV�GDQV� OHV� ELWV�+(&��� j� ��� OH� FRPSWHXU� GH� FRQILDQFH� HVW
DXJPHQWp�GH���HW�OHV�GHX[�ELWV�DFKHPLQpV�VHUYHQW�j�DPHQHU�OH�GpVHPEURXLOOHXU�UpFXUVLI�HQ�SKDVH�GH�V\QFKURQLVDWLRQ�

7RXWH�HUUHXU�GpWHFWpH�GDQV�O
HQ�WrWH�GH�FHOOXOH�VH�WUDGXLW�SDU�XQ�UHWRXU�j�O
pWDW�LQLWLDO��OH�FRPSWHXU�GH�FRQILDQFH�HVW�UHPLV�j
]pUR��

/D� WUDQVLWLRQ� YHUV� O
pWDW� GH� YpULILFDWLRQ� VH� SURGXLW� ORUVTXH� OH� FRPSWHXU� DWWHLQW� OD� YDOHXU� ;� �RQ� SURSRVH� SRXU� ;� OD
YDOHXU�����

(WDW����9pULILFDWLRQ��FRPSWHXU�GH�FRQILDQFH�GDQV�XQH�JDPPH�FRPSULVH�HQWUH�;�HW�<�±��

3RXU�FKDTXH�FHOOXOH� UHoXH�VDQV�GpWHFWLRQ�G
HUUHXU�� OHV�GHX[�ELWV�DFKHPLQpV�VRQW�FRPSDUpV�DYHF� � OHXUV�YDOHXUV�SUpYXHV�
3RXU� FKDTXH� FHOOXOH� UHoXH� DYHF� GHX[� SUpYLVLRQV� FRUUHFWHV�� OH� FRPSWHXU� GH� FRQILDQFH� HVW� DXJPHQWp�� 6L� XQH� RX� GHX[
SUpYLVLRQV�VRQW�LQFRUUHFWHV��OH�FRPSWHXU�HVW�DORUV�GLPLQXp��6L�OH�FRPSWHXU�SDVVH�HQ�GHVVRXV�GH�9��YDOHXU�SURSRVpH�����OH
V\VWqPH�UHYLHQW�j�O
pWDW�LQLWLDO�G
DFTXLVLWLRQ���HW�OH�FRPSWHXU�GH�FRQILDQFH�HVW�UHPLV�j�]pUR�

,O�\�D�WUDQVLWLRQ�YHUV�OH�UpJLPH�SHUPDQHQW�ORUVTXH�OH�FRPSWHXU�DWWHLQW�OD�YDOHXU�<��RQ�SURSRVH�SRXU�<�OD�YDOHXU�����

(WDW����5pJLPH�SHUPDQHQW��FRPSWHXU�GH�FRQILDQFH�GDQV�XQH�JDPPH�FRPSULVH�HQWUH�<�HW�=

/HV� UqJOHV� SHUPHWWDQW� G
DXJPHQWHU� RX� GH� GLPLQXHU� OH� FRPSWHXU� GH� FRQILDQFH� VRQW� OHV�PrPHV� TXH� SRXU� O
pWDW� ��� /
pWDW
G
DFTXLVLWLRQ�HVW�UpWDEOL�DXWRPDWLTXHPHQW��VL�OH�FRPSWHXU�SDVVH�HQ�GHVVRXV�GH�:� �����/D�OLPLWH�VXSpULHXUH�HVW�=��YDOHXU
SURSRVpH� �����

��� 3HUIRUPDQFH�GH�OD�GLVSRQLELOLWp�GHV�FHOOXOHV

3RXU�FRPSOpPHQW�G
pWXGH�

� $OLPHQWDWLRQ�HQ�pQHUJLH

��� )RXUQLWXUH�G
pQHUJLH

/
DOLPHQWDWLRQ� GH� OD� 17��/%� YLD� O
LQWHUIDFH� XVDJHU�UpVHDX� HVW� IDFXOWDWLYH�� 6L� XQH� DOLPHQWDWLRQ� HVW� IRXUQLH�� LO� IDXGUD
SUHQGUH�OHV�FRQGLWLRQV�VXLYDQWHV�HQ�FRQVLGpUDWLRQ�

8QH�SDLUH�GH�FRQGXFWHXUV�GLVWLQFWV�VHUD�XWLOLVpH�SRXU�OD�IRXUQLWXUH�G
pQHUJLH�j�OD�17��/%�YLD�OH�SRLQW�GH�UpIpUHQFH�7/%�

/H�GLVSRVLWLI�GH�UpFHSWLRQ�G
pQHUJLH�VHUD�DOLPHQWp�

± VRLW�SDU�XQH�VRXUFH�FRPPDQGpH�SDU�O
XWLOLVDWHXU��VXU�GHPDQGH�GX�IRXUQLVVHXU�GH�UpVHDX�

± VRLW�SDU�XQ�GLVSRVLWLI�G
DOLPHQWDWLRQ�HQ�pQHUJLH��IRXUQL�SDU�OH�IRXUQLVVHXU�GH�UpVHDX��HW�UHOLp�DX�VHFWHXU�GDQV
OHV�ORFDX[�GH�O
XWLOLVDWHXU�

/D�FDSDFLWp�G
DOLPHQWDWLRQ�HQ�pQHUJLH�F{Wp�XWLOLVDWHXU�

± IHUD�LQWpJUDOHPHQW�SDUWLH�GX�17��/%�7(�/%��HW�RX�

± VHUD�VpSDUpH�SK\VLTXHPHQW�GX�17��/%�7(�/%�HW�FRQVWLWXHUD�XQ�GLVSRVLWLI�G
DOLPHQWDWLRQ�GLVWLQFW�

8QH� VRXUFH� G
pQHUJLH� FDSDEOH� G
DOLPHQWHU� SOXVLHXUV� 17��/%� GRLW� VDWLVIDLUH� DX[� FDUDFWpULVWLTXHV� GH� FKDTXH� LQWHUIDFH
G
DOLPHQWDWLRQ�GHV�GLYHUVHV�17��/%�DX�PrPH�LQVWDQW�

8Q� FRXUW�FLUFXLW� RX� XQH� VXUWHQVLRQ� GDQV� XQH� 17��/%� TXHOFRQTXH� QH� GRLW� SDV� DYRLU� G
LQFLGHQFH� VXU� O
LQWHUIDFH
G
DOLPHQWDWLRQ�HQ�pQHUJLH�GHV�DXWUHV�17��/%�
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��� 3XLVVDQFH�GLVSRQLEOH�GDQV�OD�17��/%

/D�SXLVVDQFH�GLVSRQLEOH�GDQV�OD�17��/%�YLD�O
LQWHUIDFH�XVDJHU�UpVHDX�VHUD�G
DX�PRLQV����ZDWWV�

��� 7HQVLRQ�G
DOLPHQWDWLRQ

/D�WHQVLRQ�G
DOLPHQWDWLRQ�GDQV�OD�17��/%�GRLW�rWUH�FRPSULVH�HQWUH�±���HW�±���YROWV�SDU�UDSSRUW�j�OD�WHUUH�

��� 6SpFLILFDWLRQV�GH�VpFXULWp

(Q�SULQFLSH�� OHV�VSpFLILFDWLRQV�GH�VpFXULWp�Q
HQWUHQW�SDV�GDQV� OH�FDGUH�GH� OD�SUpVHQWH�5HFRPPDQGDWLRQ��7RXWHIRLV��SRXU
KDUPRQLVHU�OHV�FDUDFWpULVWLTXHV�GHV�GLVSRVLWLIV�G
DOLPHQWDWLRQ�G
RULJLQH�HW�GH�GHVWLQDWLRQ��RQ�WLHQGUD�FRPSWH�GHV�pOpPHQWV
VXLYDQWV�

L� OD� VRXUFH� G
pQHUJLH� GRLW� rWUH� PXQLH� G
XQ� GLVSRVLWLI� GH� SURWHFWLRQ� FRQWUH� OHV� FRXUWV�FLUFXLWV� HW� OHV
VXUWHQVLRQV�

LL� OH�GLVSRVLWLI�GH� UpFHSWLRQ�G
pQHUJLH�GH� OD�17��/%�QH�GRLW�SDV�rWUH�HQGRPPDJp�SDU�XQH� LQWHUYHUVLRQ�GHV
FRQGXFWHXUV�

(Q�FH�TXL�FRQFHUQH�O
LQWHUIDFH�G
DOLPHQWDWLRQ�GH�OD�VRXUFH�G
pQHUJLH�TXL�HVW�FRQVLGpUpH�FRPPH�OD�SDUWLH�©H[SRVpHª�DX�VHQV
GRQQp�GDQV�OD�3XEOLFDWLRQ�����GH�OD�&(,��OHV�PpWKRGHV�GH�SURWHFWLRQ�FRQWUH�OHV�FKRFV�pOHFWULTXHV�VSpFLILpHV�GDQV�ODGLWH
SXEOLFDWLRQ�SHXYHQW�rWUH�DSSOLTXpHV�

� )RQFWLRQV�RSpUDWLRQQHOOHV

/
DSSOLFDELOLWp�GH�FH�SDUDJUDSKH�DX[�LQWHUIDFHV�VWUXFWXUpHV�FHOOXOHV�GRLW�IDLUH�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�

��� 'pILQLWLRQ�GHV�VLJQDX[

2Q�WURXYHUD�GDQV�OH�SUpVHQW�SDUDJUDSKH�XQH�GpILQLWLRQ�GHV�VLJQDX[�UHODWLIV�j�OD�PDLQWHQDQFH�TXL�VRQW�pQXPpUpV�FL�DSUqV�

,QGLFDWLRQ�GH�/26��GH�/2)��GH�/23�RX�GH�/2&��TXL�VRQW�WRXV�JpQpUpV�j�O
LQWpULHXU�GH�O
pTXLSHPHQW�IRQFWLRQQHO�

3$7+�$,6�� )(5)� GH� VHFWLRQ� PXOWLSOH[�� 3$7+�)(5)�� TXL� VRQW� GHV� VLJQDX[� WUDQVPLV� HW� UHoXV� j� WUDYHUV� O
LQWHUIDFH
81,�/%��YRLU�OD�1RWH����7DEOHDX����

3HUWH�GH�VLJQDO��/26��±�2Q�FRQVLGqUH�TX
LO�\�D�HX�XQH�SHUWH�GH�VLJQDO�ORUVTXH�O
DPSOLWXGH�GX�VLJQDO�SHUWLQHQW�VH�WURXYH�HQ
GHVVRXV�GHV�OLPLWHV�SUpYXHV�SRXU�XQH�SpULRGH�GpWHUPLQpH�

3HUWH�GH�WUDPH��/2)��±�/
LQWHUIDFH�GpWHFWH�XQH�/2)��j�GpWHUPLQHU��ORUVTXH�SOXVLHXUV�PRWLIV�GH�YHUURXLOODJH�FRQVpFXWLIV
HUURQpV�RQW�pWp�UHoXV�

3HUWH�GH�SRLQWHXU��/23��±�/
LQWHUIDFH�GpWHFWH�XQ�/23�ORUVTX
XQ�SRLQWHXU�YDOLGH�QH�SHXW�SDV�rWUH�REWHQX�SDU�DSSOLFDWLRQ
GHV�UqJOHV�G
LQWHUSUpWDWLRQ�GHV�SRLQWHXUV�GpFULWHV�GDQV�OD�5HFRPPDQGDWLRQ�*�����

3HUWH� GH� FDGUDJH� GH� FHOOXOH� �/2&�� ±�/
LQWHUIDFH� GpWHFWH� XQH�/2&� ORUVTXH�$/3+$� ���� �YRLU� ���������+(&� LQFRUUHFWV
FRQVpFXWLIV�RQW�pWp�GpFHOpV�

6LJQDO�G
LQGLFDWLRQ�G
DODUPH�GH�6(&7,21�08/7,3/(;��06�$,6��±�/H�VLJQDO�06�$,6�HVW�XQ�VLJQDO�670���FRQWHQDQW
XQ�VXUGpELW�GH�VHFWLRQ�YDODEOH�HW�XQ�PRWLI�HPEURXLOOp�QH�FRQWHQDQW�TXH�GHV�©�ª�SRXU�OH�UHVWH�GX�VLJQDO��$SUqV�GpWHFWLRQ
G
XQH� /26� RX� G
XQH� /2)� VXU� OH� VLJQDO� HQWUDQW�� XQ� VLJQDO�06�$,6� HVW� SURGXLW� SDU� XQ� UpJpQpUDWHXU� GDQV� XQ� GpODL� �j
GpWHUPLQHU��GH�…�PLFURVHFRQGHV��/H�VLJQDO�06�$,6�HVW�GpWHFWp�ORUVTXH�OHV�ELWV������HW���GH� O
RFWHW�.��RQW� OD�YDOHXU��
DSUqV�GpVHPEURXLOODJH�

6LJQDO�G
LQGLFDWLRQ�G
DODUPH�GH�&21'8,7��3�$,6��±�/H�VLJQDO�3�$,6�HVW�HQYR\p�SRXU�LQIRUPHU�OHV�pTXLSHPHQWV�GDQV�OH
VHQV�GH�OD�WUDQVPLVVLRQ�TX
XQ�GpUDQJHPHQW�D�pWp�GpWHFWp��/H�VLJQDO�3�$,6�HVW�XQ�VLJQDO�QH�FRQWHQDQW�TXH�GHV�©�ª�GDQV�OHV
RFWHWV�+��� +�� HW� +�� DLQVL� TXH� GDQV� WRXWH� OD� FDSDFLWp� XWLOH�� $SUqV� GpWHFWLRQ� G
XQ� GpUDQJHPHQW� RX� G
XQ� VLJQDO
06�$,6��XQ�VLJQDO�3�$,6�HVW�JpQpUp�GDQV�XQ�GpODL��j�GpWHUPLQHU��GH�…�PLFURVHFRQGHV�

'pIDLOODQFH� GH� UpFHSWLRQ� j� O
H[WUpPLWp� GLVWDQWH� GH� OD� 6(&7,21� 08/7,3/(;� �06�)(5)�� ±� 8Q� VLJQDO� 06�)(5)
LQIRUPH� OHV�pTXLSHPHQWV�GDQV� OH� VHQV�GH� WUDQVPLVVLRQ�RSSRVp�TX
XQH�GpIDLOODQFH�D� pWp�GpWHFWpH��$SUqV�GpWHFWLRQ�G
XQH
/26�� /2)� RX� G
XQ� 06�$,6� VXU� OH� VLJQDO� HQWUDQW�� XQ� VLJQDO�06�)(5)� HVW� HQYR\p� GDQV� XQ� GpODL� �j� GpWHUPLQHU�
GH�… PLFURVHFRQGHV�JUkFH�j�O
LQVHUWLRQ�GH�OD�YDOHXU�©���ª�SRXU�OHV�pOpPHQWV�ELQDLUHV������HW���GH�O
RFWHW�.��
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'pIDLOODQFH�GH� UpFHSWLRQ�j� O
H[WUpPLWp�GLVWDQWH�GX�&21'8,7� �3�)(5)��±�/H� VLJQDO�3�)(5)� LQIRUPH� OHV� pTXLSHPHQWV
WHUPLQDX[�DVVRFLpV�DX�WUDMHW�TX
XQH�GpIDLOODQFH�GDQV�OH�VHQV�GH�OD�WUDQVPLVVLRQ�D�pWp�VLJQDOpH�OH�ORQJ�GX�WUDMHW�670��6L�OHV
VLJQDX[� /26�� /2)�� /23�� /2&�� 06�$,6�RX� 3�$,6� VRQW� GpWHFWpV�� OH� VLJQDO� 3�)(5)� HVW� JpQpUp� GDQV� XQ� GpODL� �j
GpWHUPLQHU��GH�…�PLFURVHFRQGHV�HQ�GRQQDQW�OD�YDOHXU���DX�ELW���GH�O
RFWHW�G
pWDW�GH�WUDMHW�*��

��� 'pILQLWLRQV�UHODWLYHV�DX[�WDEOHDX[�G
pWDW�F{WpV�UpVHDX�HW�XWLOLVDWHXU

/H� F{Wp� XWLOLVDWHXU� HW� OH� F{Wp� UpVHDX� GH� O
LQWHUIDFH� GRLYHQW� V
LQIRUPHU�PXWXHOOHPHQW� GHV� pWDWV� GH� OD� FRXFKH��� HQ� FH� TXL
FRQFHUQH�OHV�GLIIpUHQWV�GpIDXWV�GH�IRQFWLRQQHPHQW�TXL�SHXYHQW�rWUH�GpWHFWpV�

3RXU�FHOD��RQ�D�GpILQL�GHX[�pWDWV�VWDEOHV��UHVSHFWLYHPHQW��GX�F{Wp�XWLOLVDWHXU�HW�GX�F{Wp�UpVHDX��/HV�pWDWV�F{Wp�XWLOLVDWHXU
�pWDWV�)��VRQW�GpILQLV�HQ��������FHX[�F{Wp�UpVHDX��pWDWV�*��HQ��������/HV�WDEOHDX[�G
pWDW�VRQW�GpILQLV�HQ�������

/HV�FRQGLWLRQV�GH�GpUDQJHPHQW�)&��j�)&��SRXYDQW�VH�SUpVHQWHU�F{Wp�UpVHDX�RX�HQWUH�FH�F{Wp�HW� OH�F{Wp�XWLOLVDWHXU�VRQW
GpILQLHV�VXU�OD�)LJXUH�����(OOHV�LQIOXHQW�GLUHFWHPHQW�VXU�OHV�pWDWV�)�HW�*��'HV�UHQVHLJQHPHQWV�VXU�FHV�GpUDQJHPHQWV�VRQW
pFKDQJpV�HQWUH�O
XWLOLVDWHXU�HW�OH�UpVHDX�VRXV�IRUPH�GH�VLJQDX[�GpILQLV�HQ�����

127(6

� /HV� VHXOV� pWDWV� GpILQLV� VRQW� OHV� pWDWV� VWDEOHV� QpFHVVDLUHV� DX� IRQFWLRQQHPHQW� HW� j� OD�PDLQWHQDQFH� GH� O
LQWHUIDFH� F{Wp
XWLOLVDWHXU�HW�F{Wp�UpVHDX��UpDFWLRQV�GX�V\VWqPH��LQIRUPDWLRQV�FRQFHUQDQW�O
XWLOLVDWHXU�HW�OH�UHVSRQVDEOH�GX�UpVHDX���/HV�pWDWV�WUDQVLWRLUHV
UpVXOWDQW�GH�OD�GpWHFWLRQ�GHV�LQIRUPDWLRQV�G
HUUHXU�QH�VRQW�SDV�SULV�HQ�FRQVLGpUDWLRQ�VDXI�SRXU�OHV�pWDWV�WUDQVLWRLUHV�)��HW�*���GH�PLVH
VRXV�WHQVLRQ�HW�GH�PLVH�KRUV�WHQVLRQ�

� ,O� Q
HVW� SDV�QpFHVVDLUH�TXH� O
XWLOLVDWHXU� FRQQDLVVH� O
HPSODFHPHQW� G
XQH�GpIDLOODQFH�GDQV� OH� UpVHDX�� LO� GRLW� QpDQPRLQV
rWUH�WHQX�LQIRUPp�GH�OD�GLVSRQLELOLWp�HW�GH�OD�FRQWLQXLWp�GH�VHUYLFH�GH�OD�FRXFKH���

� /
XWLOLVDWHXU�GLVSRVH�GH�WRXWHV�OHV�LQIRUPDWLRQV�UHODWLYHV�j�OD�TXDOLWp�GH�IRQFWLRQQHPHQW�DVVRFLpH�j�FKDTXH�VHQV�GH�OD
VHFWLRQ�DGMDFHQWH��,O�DSSDUWLHQW�j�O
XWLOLVDWHXU�G
DVVXUHU�OD�VXSHUYLVLRQ�GH�FHWWH�TXDOLWp�GDQV�FHWWH�VHFWLRQ�

����� (WDWV�GH�OD�FRXFKH���GX�F{Wp�XWLOLVDWHXU�GH�O
LQWHUIDFH

(WDW�)���3HUWH�G
DOLPHQWDWLRQ�GX�F{Wp�XWLOLVDWHXU

± '
XQH�PDQLqUH�JpQpUDOH��OH�7(�QH�SHXW�QL�pPHWWUH�QL�UHFHYRLU�GH�VLJQDX[�

(WDW�)���(WDW�RSpUDWLRQQHO

± /D�EDVH�GH�WHPSV�GX�UpVHDX�HW�OH�VHUYLFH�GH�OD�FRXFKH���VRQW�GLVSRQLEOHV�

± /H�F{Wp�XWLOLVDWHXU�pPHW�HW�UHoRLW�GHV�WUDPHV�RSpUDWLRQQHOOHV�

(WDW�)���&RQGLWLRQ�GH�GpUDQJHPHQW�Q���

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�j�OD�FRQGLWLRQ�GH�GpUDQJHPHQW�)&��

± /H�U\WKPH�GX�UpVHDX�HVW�GLVSRQLEOH�j�O
LQWHUIDFH�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�XWLOLVDWHXU�pPHW�GHV�WUDPHV�RSpUDWLRQQHOOHV�

± /H�F{Wp�XWLOLVDWHXU�UHoRLW�XQH�WUDPH�FRQWHQDQW�XQH�LQGLFDWLRQ�3�)(5)�

(WDW�)���&RQGLWLRQ�GH�GpUDQJHPHQW�Q���

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�j�WRXWH�FRPELQDLVRQ�GH�)&��DYHF�)&���)&��RX�)&��

± /H�U\WKPH�GX�UpVHDX�SHXW�QH�SDV�rWUH�GLVSRQLEOH�j�O
LQWHUIDFH�F{Wp�XWLOLVDWHXU�

± /H�F{Wp�XWLOLVDWHXU�GpWHFWH�GHV�VLJQDX[�/26��/2)��/23��RX�/2&�

± /H�F{Wp�XWLOLVDWHXU�pPHW�GHV�WUDPHV�DYHF�OHV�LQGLFDWLRQV�06�)(5)�HW�3�)(5)�

(WDW�)��

± &HW�pWDW�GH�GpUDQJHPHQW�FRUUHVSRQG�j�OD�FRQGLWLRQ�GH�GpUDQJHPHQW�)&��RX�)&��HW�)&��
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([HPSOH�G
XWLOLVDWLRQ�G
XQ�HPEURXLOOHXU�GpVHPEURXLOOHXU�j�pFKDQWLOORQV�UpSDUWLV
�&HWWH�DQQH[H�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�SUpVHQWH�5HFRPPDQGDWLRQ�

&�� $FTXLVLWLRQ�GH�OD�V\QFKURQLVDWLRQ�GH�O
HPEURXLOOHXU

2Q�UHWURXYH�OHV�YDOHXUV�GHV�ELWV�DFKHPLQpV�GDQV�OHV�YDOHXUV�UHoXHV�HQ�DMRXWDQW�j�PRGXOR�OHV�YDOHXUV�SUpYXHV�SRXU�+(&�
HW� +(&��� 2Q� SHXW� UpDOLVHU� OD� V\QFKURQLVDWLRQ� GH� O
HPEURXLOOHXU� HQ� DSSOLTXDQW� OHV� pFKDQWLOORQV� DFKHPLQpV� j� GHV
LQWHUYDOOHV�G
XQH�GHPL�FHOOXOH�j�XQ�HPEURXLOOHXU� UpFXUVLI� �)LJXUH�&�����3RXU� IDLUH� HQ� VRUWH�TXH� OHV� pFKDQWLOORQV� VRLHQW
DGGLWLRQQpV� GDQV� OH� GpVHPEURXLOOHXU� UpFXUVLI� DX[�PrPHV� LQWHUYDOOHV� TXH� ORUV� GH� OHXU� H[WUDFWLRQ� GX� 35%6� VRXUFH�� OH
VHFRQG�pFKDQWLOORQ�8�W�����GpULYp�GH�+(&���HVW�PLV�HQ�PpPRLUH�SHQGDQW�����ELWV�DYDQW�G
rWUH�XWLOLVp�

'H�SOXV��pWDQW�GRQQp�TXH�OHV�GHX[�pFKDQWLOORQV�VRQW�DSSOLTXpV�DX�GpVHPEURXLOOHXU�UpFXUVLI�����ELWV�GHUULqUH�OHXU�SRLQW
G
DGGLWLRQ� j� PRGXOR� j� OD� VpTXHQFH� GH� GRQQpHV� WUDQVPLVH�� OHV� LQVWDQWV� GH� SUpOqYHPHQW� GH� OD� FKDvQH� GLUHFWH� GX
GpVHPEURXLOOHXU�UpFXUVLI�VRQW�FKRLVLV�SRXU�SURGXLUH�XQH�VpTXHQFH�TXL�HVW�HQ�DYDQFH�GH�����pFKDQWLOORQV��'H�PrPH��OD
FRPSDUDLVRQ� DX[� ILQV� GH� YpULILFDWLRQ� HIIHFWXpH� GDQV� OH� GpVHPEURXLOOHXU� UpFXUVLI� HQWUH� OHV� ELWV� DFKHPLQpV� HW� OHXU
SUpYLVLRQ�VXELW�XQH�pJDOLVDWLRQ�GH�UHWDUG�SDU�O
LQWHUPpGLDLUH�G
XQH�PpPRLUH�j�XQ�VHXO�ELW��FRPPH�OH�PRQWUH�OD�)LJXUH�&���

([HPSOH��8WLOLVDWLRQ�G
XQ�GpVHPEURXLOOHXU�UpFXUVLI

/D�)LJXUH�&��� LOOXVWUH� O
XWLOLVDWLRQ� G
XQ� GpVHPEURXLOOHXU� UpFXUVLI��/HV� YDOHXUV� G
pFKDQWLOORQ� LQGLTXpHV� VRQW� OHV� YDOHXUV
G
pFKDQWLOORQ� LPSRUWDQWHV� GDQV� FKDTXH� FHOOXOH� HW� OHV� LQVWDQWV� FRUUHVSRQGHQW� DX[� pFKDQWLOORQV� 35%6� DFKHPLQpV�� UHoXV
DYHF�OD�VpTXHQFH�+(&��
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$�O
LQVWDQW�W�

± O
pFKDQWLOORQ�9W�GX�JpQpUDWHXU�GH�VpTXHQFH�ELQDLUH�SVHXGR�DOpDWRLUH�GDQV�OH�UpFHSWHXU��VH�WURXYH�j�O
HQWUpH
'��GH�OD�EDVFXOH�GH�W\SH�'�LQIpULHXUH�

± O
pFKDQWLOORQ�35%6�VRXUFH�6W� �8W±����DFKHPLQp�GDQV�OD�VpTXHQFH�GH�FRQWU{OH�G
HUUHXU�G
HQ�WrWH�+(&��VH
WURXYH�j�O
HQWUpH�'��

± O
pFKDQWLOORQ� SUpFpGHPPHQW� PLV� HQ� PpPRLUH� j� OD� VRUWLH� GH� OD� EDVFXOH� GH� W\SH� '� LQIpULHXUH� HVW
'�� �9W±���

(;25�� �6W���'�� �8W±������9W±���

/H� PXOWLSOH[HXU� VpOHFWLRQQH� OHV� pFKDQWLOORQV� HW� OHV� DSSOLTXH� DX[� LQVWDQWV� GH� SUpOqYHPHQW� GH� OD� FKDvQH� GLUHFWH� GX
GpVHPEURXLOOHXU�UpFXUVLI�

$�O
LQVWDQW�W�����

± O
pFKDQWLOORQ�GX�UpFHSWHXU�9W���VH�WURXYH�j�O
HQWUpH�'��

± O
pFKDQWLOORQ�6W��� �8W���VH�WURXYH�j�O
HQWUpH�'��

&HV�YDOHXUV�VRQW�PLVHV�HQ�PpPRLUH�j�O
DUULYpH�GX�SURFKDLQ�IURQW�PRQWDQW�GX�VLJQDO�G
KRUORJH�GH�IDoRQ�TXH�

$�O
LQVWDQW�W�����MXVTX
j�O
LQVWDQW�W�������

± (;25�� �9W�����8W���HVW�DSSOLTXp�SDU�O
LQWHUPpGLDLUH�GX�PXOWLSOH[HXU��j�O
LQVWDQW�W��������DX[�LQVWDQWV�GH
SUpOqYHPHQW�GH�OD�FKDvQH�GLUHFWH�

$�O
LQVWDQW�W������� �/���W�±������/�FRUUHVSRQGDQW�j�OD�GXUpH�G
XQH�FHOOXOH��

± '�� �9W����� �9W±����/��PDLQWHQX�MXVTX
DX�SURFKDLQ�F\FOH�GH�FHOOXOH��


