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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� G
pWXGHV� j� WUDLWHU� SDU� OHV�&RPPLVVLRQV� G
pWXGHV� GH� O
8,7�7� OHVTXHOOHV� pODERUHQW� HQ� UHWRXU� GHV�5HFRPPDQ�
GDWLRQV�VXU�FHV�WKqPHV�

/
DSSUREDWLRQ� GHV� 5HFRPPDQGDWLRQV� SDU� OHV� 0HPEUHV� GH� O
8,7�7� V
HIIHFWXH� VHORQ� OD� SURFpGXUH� GpILQLH� GDQV� OD
5pVROXWLRQ�Q����GH�OD�&017��+HOVLQNL���HU����PDUV�������

/D�5HFRPPDQGDWLRQ� UpYLVpH�8,7�7� ,������ TXH� O
RQ� GRLW� j� OD� &RPPLVVLRQ� G
pWXGHV� ��� ������������ GH� O
8,7�7�� D� pWp
DSSURXYpH�OH���QRYHPEUH������VHORQ�OD�SURFpGXUH�GpILQLH�GDQV�OD�5pVROXWLRQ�Q����GH�OD�&017�
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'DQV�OD�SUpVHQWH�5HFRPPDQGDWLRQ��O
H[SUHVVLRQ�©$GPLQLVWUDWLRQª�HVW�XWLOLVpH�SRXU�GpVLJQHU�GH�IDoRQ�DEUpJpH�DXVVL�ELHQ
XQH�DGPLQLVWUDWLRQ�GH�WpOpFRPPXQLFDWLRQV�TX
XQH�H[SORLWDWLRQ�UHFRQQXH�GH�WpOpFRPPXQLFDWLRQV�

��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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��� )RUPDW�HW�FRGDJH�GH�O
HQ�WrWH�GH�FHOOXOH�j�O
LQWHUIDFH�GH�Q°XG�GH�UpVHDX ������������������������������������������ �
��� &KDPS�G
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�*HQqYH��������UpYLVpH�j�+HOVLQNL�������HW�j�*HQqYH�������

� ,QWURGXFWLRQ

/D�SUpVHQWH�5HFRPPDQGDWLRQ�SRUWH�VSpFLILTXHPHQW�VXU�

D� OD�VWUXFWXUH�HW�OH�FRGDJH�GHV�FHOOXOHV�HQ�PRGH�GH�WUDQVIHUW�DV\QFKURQH��$70��

E� OHV�SURFpGXUHV�GX�SURWRFROH�$70�

� &RGDJH�GH�VWUXFWXUH�GH�OD�FHOOXOH

'HX[�VFKpPDV�GH�FRGDJH�GLIIpUHQWV�VRQW�DGRSWpV��HQ�IRQFWLRQ�GH�O
LQWHUIDFH�FRQVLGpUpH��LQWHUIDFH�XVDJHU�UpVHDX��81,��RX
LQWHUIDFH�GH�Q°XG�GH�UpVHDX��11,���&HV�VFKpPDV�VRQW�GpFULWV�HQ�����HW�����

��� 6WUXFWXUH�GH�OD�FHOOXOH

/D� FHOOXOH� HVW� FRPSRVpH� G
XQ� HQ�WrWH� GH� FLQT� RFWHWV� HW� G
XQ� FKDPS� G
LQIRUPDWLRQ� GH� ��� RFWHWV�� FRPPH� LQGLTXp� VXU� OD
)LJXUH���
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%LWV�

&HOOXOH�GH����RFWHWV

(Q�WrWH
���RFWHWV�

&KDPS�G
LQIRUPDWLRQ
����RFWHWV�
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6WUXFWXUH�GH�OD�FHOOXOH�DX[�LQWHUIDFHV�81,�HW�11,
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127(�±�/
HQ�WrWH�VHUD�WUDQVPLV�HQ�SUHPLHU��VXLYL�SDU�OH�FKDPS�G
LQIRUPDWLRQ�

/RUVTX
XQ�FKDPS�GH�O
HQ�WrWH�HVW�FRQWHQX�GDQV�XQ�VHXO�RFWHW��OH�ELW�GH�SOXV�SHWLW�QXPpUR�GX�FKDPS�HVW�OH�ELW�GH�SRLGV�OH
SOXV�IDLEOH�

/RUVTX
XQ� FKDPS� FRXYUH� SOXV� G
XQ� RFWHW�� O
RFWHW� GH� SOXV� SHWLW� QXPpUR� FRQWLHQW� OHV� ELWV� GH� SRLGV� OHV� SOXV� IDLEOHV�� GDQV
FKDTXH�RFWHW��OH�ELW�GH�SOXV�SHWLW�QXPpUR�DVVRFLp�DX�FKDPS�HVW�OH�ELW�GH�SRLGV�OH�SOXV�IDLEOH�

,O�HQ�GpFRXOH�OHV�FRQYHQWLRQV�VXLYDQWHV�

± OHV�ELWV�G
XQ�RFWHW�VRQW�WUDQVPLV�SDU�RUGUH�GpFURLVVDQW�j�SDUWLU�GX�ELW���

± OHV�RFWHWV�VRQW�WUDQVPLV�SDU�RUGUH�FURLVVDQW��j�SDUWLU�GH�O
RFWHW���

± SRXU�WRXV�OHV�FKDPSV��OH�SUHPLHU�ELW�WUDQVPLV�HVW�OH�ELW�GH�SOXV�IRUW�SRLGV��06%��

��� )RUPDW�HW�FRGDJH�GH�O
HQ�WrWH�GH�FHOOXOH�j�O
LQWHUIDFH�XVDJHU�UpVHDX

/D�VWUXFWXUH�GH�O
HQ�WrWH�HVW�GpFULWH�j�OD�)LJXUH����/HV�FKDPSV�FRQWHQXV�GDQV�O
HQ�WrWH�HW�OHXU�FRGDJH�VRQW�GpFULWV�GDQV�OD
VXLWH�GX�WH[WH�
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6WUXFWXUH�GH�O
HQ�WrWH�j�O
81,

����� 9DOHXUV�SUpDVVLJQpHV�GH�O
HQ�WrWH�GH�FHOOXOH�GHVWLQpHV�j�rWUH�XWLOLVpHV�SDU�OD�FRXFKH�SK\VLTXH

/HV�YDOHXUV�SUpDVVLJQpHV�GH�O
HQ�WrWH�GH�FHOOXOH��SHUPHWWDQW�GH�IDLUH�OD�GLVWLQFWLRQ�HQWUH�FHOOXOHV�GHVWLQpHV�j�rWUH�XWLOLVpHV
SDU�OD�FRXFKH�$70�HW�FHOOXOHV�GHVWLQpHV�j�rWUH�XWLOLVpHV�SDU�OD�FRXFKH�SK\VLTXH��VRQW�LQGLTXpHV�GDQV�OH�7DEOHDX����7RXWHV
OHV�DXWUHV�YDOHXUV�VRQW�GHVWLQpHV�j�rWUH�XWLOLVpHV�SDU�OD�FRXFKH�$70�

7$%/($8����,����

9DOHXUV�SUpDVVLJQpHV�G
HQ�WrWH�GH�FHOOXOH�j�O
81,�GHVWLQpHV�j�rWUH�XWLOLVpHV
SDU�OD�FRXFKH�SK\VLTXH��j�O
H[FOXVLRQ�GX�FKDPS�+(&�
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%LW

2FWHW

*)& 93, �

93, 9&, �

9&, �

9&, 37 &/3 �

+(& �

&/3 3ULRULWp�j�OD�SHUWH�GH�FHOOXOH��FHOO�ORVV�SULRULW\�

*)& &RQWU{OH�GH�IOX[�JpQpULTXH��JHQHULF�IORZ�FRQWURO�

37 7\SH�GH�FDSDFLWp�XWLOH��SD\ORDG�W\SH�

+(& &RQWU{OH�G
HUUHXU�VXU�O
HQ�WrWH��KHDGHU�HUURU�FRQWURO�

93, ,GHQWLILFDWHXU�GH�FRQGXLW�YLUWXHO��YLUWXDO�SDWK�LGHQWLILHU�

9&, ,GHQWLILFDWHXU�GH�YRLH�YLUWXHOOH��YLUWXDO�FKDQQHO�LGHQWLILHU�

2FWHW�� 2FWHW�� 2FWHW�� 2FWHW��

,GHQWLILFDWLRQ�GH�FHOOXOH�OLEUH
�YRLU�OHV�1RWHV���HW���

�������� �������� �������� ��������

,GHQWLILFDWLRQ�GH�FHOOXOH�2$0�GH�FRXFKH�SK\VLTXH
�YRLU�OD�1RWH���

�������� �������� �������� ��������

&KDPSV�UpVHUYpV�j�OD�FRXFKH�SK\VLTXH
�YRLU�OHV�1RWHV������HW���

3333���� �������� �������� ����333�

3 ,QGLTXH�TXH�OH�ELW�SHXW�rWUH�XWLOLVp�SDU�OD�FRXFKH�SK\VLTXH�

/HV�YDOHXUV�DWWULEXpHV�j�FHV�ELWV�Q
RQW�SDV�GH�VLJQLILFDWLRQ�TXDQW�DX[�FKDPSV�RFFXSDQW�OHV�SRVLWLRQV�ELQDLUHV�FRUUHVSRQGDQWHV
GDQV�OD�FRXFKH�$70�

127(6

� 'DQV�OH�FDV�GH�FHOOXOHV�GH�OD�FRXFKH�SK\VLTXH��OH�ELW�VLWXp�j�OD�SRVLWLRQ�GH�O
LQGLFDWLRQ�GH�SULRULWp�GH�SHUWH�GH�FHOOXOH��&/3�
Q
HVW�SDV�XWLOLVp�SRXU�OH�PpFDQLVPH�GH�SULRULWp�GH�SHUWH�GH�FHOOXOH�WHO�TXH�GpILQL�HQ�����������,�����

� /HV�FHOOXOHV�D\DQW�GHV�YDOHXUV�G
HQ�WrWH� LGHQWLILpHV�FRPPH�pWDQW� OLEUHV��GH� W\SH�H[SORLWDWLRQ�HW�PDLQWHQDQFH��2$0��GH� OD
FRXFKH�SK\VLTXH�HW�UpVHUYpHV�SRXU�OD�FRXFKH�SK\VLTXH�QH�VRQW�SDV�WUDQVPLVHV�GH�OD�FRXFKH�SK\VLTXH�j�OD�FRXFKH�$70�

� /D�5HFRPPDQGDWLRQ�,�����IRXUQLW�OHV�YDOHXUV�VSpFLILTXHV�SUpDVVLJQpHV�G
HQ�WrWH�GH�FHOOXOH�GH�OD�FRXFKH�SK\VLTXH�
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����� &KDPS�GH�FRQWU{OH�GH�IOX[�JpQpULTXH��*)&���JHQHULF�IORZFRQWURO�

/H�FKDPS�GH�FRQWU{OH�GH�IOX[�JpQpULTXH�FRQWLHQW���ELWV�

/D�VXLWH�GX�WH[WH�GRQQH�XQ�DSHUoX�GH�OD�IRQFWLRQ�*)&�SRXU�OHV�FRGDJHV�YDOLGHV�GX�FKDPS�*)&��YRLU��������

/
pTXLSHPHQW�QRQ�UpJXOp�PHWWUD�WRXMRXUV�OH�FKDPS�GH�FRQWU{OH�*)&�j�������/H�SDUDJUDSKH�������LQGLTXH�OH�FRGDJH�GH�FH
FKDPS�SDU�O
pTXLSHPHQW�GH�UpJXODWLRQ�HW�SDU�O
pTXLSHPHQW�UpJXOp�DX[�SRLQWV�GH�UpIpUHQFH�6/%�HW�7/%��/H�FRGDJH�GH�FH
FKDPS�DX[�LQWHUIDFHV�66%�DSSHOOH�XQ�FRPSOpPHQW�G
pWXGH��'DQV�OH�PRGH�SDU�GpIDXW�GH�O
pTXLSHPHQW�UpJXOp��XQH�VHXOH
ILOH�G
DWWHQWH�HVW�IRXUQLH�SRXU�OHV�FRQQH[LRQV�$70�UpJXOpHV�HW�FH�PRGH�DXWRULVH�OHV�FRQQH[LRQV�$70�QRQ�UpJXOpHV��'DQV
OH�PRGqOH�j���ILOHV�G
DWWHQWH��GHX[�ILOHV�G
DWWHQWH�VRQW�IRXUQLHV�SRXU�OHV�FRQQH[LRQV�$70�UpJXOpHV�HW�FH�PRGqOH�DXWRULVH
OHV�FRQQH[LRQV�$70�QRQ� UpJXOpHV��$� WRXW�PRPHQW��PrPH�VL� O
pTXLSHPHQW� UpJXOp�Q
D� DXFXQH�FRQQH[LRQ�$70�UpJXOpH
DFWLYH��LO�FRQWLQXHUD�j�UpSRQGUH�j�OD�FRPPDQGH�+$/7��DUUrW�GH�WUDQVPLVVLRQ��

'DQV� OH� VHQV� pTXLSHPHQW� GH� UpJXODWLRQ� YHUV� pTXLSHPHQW� UpJXOp�� OH� FKDPS� *)&� HVW� GpILQL� FRPPH� VXLW�� �/RUVTXH� OD
IRQFWLRQ�*)&�Q
HVW�SDV�XWLOLVpH��OD�YDOHXU�GH�FH�FKDPS�HVW������

± OH� SUHPLHU� ELW� LQGLTXH� +$/7� �DUUrW� GH� WUDQVPLVVLRQ�� ELW� PLV� j� ��� RX� 12B+$/7� �SRXUVXLWH� GH
WUDQVPLVVLRQ��ELW�PLV�j����

/D�FRPPDQGH�+$/7�DUUrWH�OD�WUDQVPLVVLRQ�YHUV�OH�UpVHDX�GH�FHOOXOHV�GH�FRXFKH�$70�DVVLJQpHV��\�FRPSULV�OHV�FHOOXOHV
VH�WURXYDQW�VXU�OHV�FRQQH[LRQV�$70�UpJXOpHV�

'DQV�OH�FDV�GHV�FRQQH[LRQV�$70�UpJXOpHV��OH�RX�OHV�FRPSWHXUV�GH�FUpGLW�QH�VRQW�SDV�PRGLILpV�SDU�OD�FRPPDQGH�+$/7�

± /H�GHX[LqPH�ELW�LQGLTXH�

� GDQV�OH�PRGH�SDU�GpIDXW��PRGqOH�j���ILOH�G
DWWHQWH���6(7��RSpUDWLRQ�GH�FUpGLW��ELW�PLV�j����RX�18//
�RSpUDWLRQ�QXOOH��ELW�PLV�j����SRXU�OHV�FRQQH[LRQV�$70�UpJXOpHV�

� GDQV�OH�PRGqOH�j�GHX[�ILOHV�G
DWWHQWH��6(7�RX�18//�SRXU�OHV�FRQQH[LRQV�GX�JURXSH�$�

/HV� FRPPDQGHV� 6(7� HW� 18//� QH� V
DSSOLTXHQW� TX
DX[� FRQQH[LRQV� $70� UpJXOpHV�� /D� FRPPDQGH� 6(7� SRVLWLRQQH� OH
FRPSWHXU�GH�FUpGLW�VXU�OD�YDOHXU�*2B9$/8(�

± /H�WURLVLqPH�ELW�HVW�PLV�j���GDQV�OH�PRGH�SDU�GpIDXW��'DQV�OH�PRGqOH�j�GHX[�ILOHV�G
DWWHQWH��LO�LQGLTXH�6(7
RX�18//�SRXU�OHV�FRQQH[LRQV�GX�JURXSH�%�

± OH�TXDWULqPH�ELW�HVW�UpVHUYp�SRXU�GH�IXWXUHV�IRQFWLRQV�*)&�HW�LO�HVW�PLV�j���

'DQV�OH�VHQV�©pTXLSHPHQW�UpJXOp�YHUV�pTXLSHPHQW�GH�UpJXODWLRQª��OH�FKDPS�*)&�HVW�GpILQL�FRPPH�VXLW�

± OH�SUHPLHU�ELW�Q
HVW�SDV�XWLOLVp�HW�HVW�PLV�j���

± GDQV�OH�PRGH�SDU�GpIDXW��OH�GHX[LqPH�ELW�LQGLTXH�j�O
pTXLSHPHQW�GH�UpJXODWLRQ�VL�OD�FHOOXOH�DSSDUWLHQW�DX[
FRQQH[LRQV�$70�QRQ� UpJXOpHV� ����RX� DX[�FRQQH[LRQV�$70�UpJXOpHV� �����'DQV� OH�PRGqOH� j� GHX[� ILOHV
G
DWWHQWH��LO�LQGLTXH�VL�OD�FHOOXOH�DSSDUWLHQW�DX[�FRQQH[LRQV�$70�UpJXOpHV�GX�JURXSH�$�����RX�QRQ�����

± GDQV� OH�PRGH� SDU� GpIDXW�� OH� WURLVLqPH� ELW� Q
HVW� SDV� XWLOLVp� HW� HVW�PLV� j� ��� 'DQV� OH�PRGqOH� j� GHX[� ILOHV
G
DWWHQWH��LO�LQGLTXH�VL�OD�FHOOXOH�DSSDUWLHQW�DX[�FRQQH[LRQV�$70�UpJXOpHV�GX�JURXSH�%�����RX�QRQ�����

± OH�TXDWULqPH�ELW�LQGLTXH�VL�O
pTXLSHPHQW�HVW�UpJXOp�����RX�QRQ�UpJXOp�����

����� &KDPS�G
DFKHPLQHPHQW��93,�9&,�

2Q�GLVSRVH�GH����ELWV�SRXU�O
DFKHPLQHPHQW����ELWV�SRXU�O
LGHQWLILFDWHXU�GH�FRQGXLW�YLUWXHO��93,���YLUWXDO�SDWK�LGHQWLILHU��HW
��� ELWV� SRXU� O
LGHQWLILFDWHXU� GH� YRLH� YLUWXHOOH� �9&,�� �YLUWXDO� FKDQQHO� LGHQWLILHU��� 'HV� FRPELQDLVRQV� GH� YDOHXUV
SUpDVVLJQpHV� GH� 93,� HW� GH� 9&,� VRQW� LQGLTXpHV� GDQV� OH� 7DEOHDX� ��� '
DXWUHV� YDOHXUV� SUpDVVLJQpHV� GH� 93,� HW� GH� 9&,
QpFHVVLWHQW�XQ�FRPSOpPHQW�G
pWXGH��/D�YDOHXU�QXOOH�GH�9&,�QH�SHXW�SDV�rWUH�XWLOLVpH�SDU�O
XVDJHU�SRXU�LGHQWLILHU�XQH�YRLH
YLUWXHOOH�

/H�QRPEUH�GH�ELWV�GHV�FKDPSV�G
LGHQWLILFDWHXU�93,�HW�9&,��XWLOLVpV�SRXU�O
DFKHPLQHPHQW��HVW�IL[p�SDU�QpJRFLDWLRQ�HQWUH
O
XVDJHU�HW� OH�UpVHDX��YRLU���������,�������/HV�ELWV�GHV�FKDPSV�G
LGHQWLILFDWHXU�93,�HW�9&,�XWLOLVpV�SRXU� O
DFKHPLQHPHQW
UHVSHFWHQW�OHV�UqJOHV�VXLYDQWHV�

± OHV�ELWV�XWLOLVpV�GX�FKDPS�93,�VRQW�FRQWLJXV�

± OHV�ELWV�XWLOLVpV�GX� FKDPS�93,� VRQW� OHV�ELWV�GH�SRLGV� OH�SOXV� IDLEOH�GX� FKDPS�93,� �j� SDUWLU� GX�ELW� �� GH
O
RFWHW����

± OHV�ELWV�XWLOLVpV�GX�FKDPS�9&,�VRQW�FRQWLJXV�

± OHV�ELWV�XWLOLVpV�GX�FKDPS�9&,�VRQW� OHV�ELWV�GH�SRLGV� OH�SOXV� IDLEOH�GX�FKDPS�9&,� �j�SDUWLU�GX�ELW���GH
O
RFWHW����
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&RPELQDLVRQV�GH�YDOHXUV�SUpDVVLJQpHV�93,��9&,��37,�HW�&/3�j�O
LQWHUIDFH�XVDJHU�UpVHDX��81,�

8WLOLVDWLRQ ,GHQWLILFDWHXU�93, ,GHQWLILFDWHXU�9&,
�1RWH���

,GHQWLILFDWHXU�37, 3ULRULWp
&/3

&HOOXOH�QRQ�DVVLJQpH �������� ����������������� 1
LPSRUWH�TXHOOH
YDOHXU

�

1RQ�YDOLGH 1
LPSRUWH�TXHOOH
YDOHXU�93,�DXWUH
TXH��

����������������� 1
LPSRUWH�TXHOOH
YDOHXU

%

0pWDVLJQDOLVDWLRQ
�YRLU�OD�5HF��,�����

;;;;;;;;
�1RWH���

�����������������
�1RWH���

�$$ &

6LJQDOLVDWLRQ�SDU
GLIIXVLRQ�JpQpUDOH
�YRLU�OD�5HF��,�����

;;;;;;;;
�1RWH���

�����������������
�1RWH���

�$$ &

6LJQDOLVDWLRQ�SRLQW�j�SRLQW
�YRLU�OD�5HF��,�����

;;;;;;;;
�1RWH���

�����������������
�1RWH���

�$$ &

&HOOXOH�2$0�GH�IOX[�)�
GH�VHJPHQW
�YRLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

�����������������
�1RWH���

�$�
�1RWH����

$

&HOOXOH�2$0�GH�IOX[�)��GH
ERXW�HQ�ERXW
�YRLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

�����������������
�1RWH���

�$�
�1RWH����

$

&HOOXOH�GH�JHVWLRQ�GH
UHVVRXUFHV�HQ�FRQGXLWV�YLUWXHOV
�YRLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

�����������������
�1RWH����

���
�1RWH���

$

5pVHUYp�SRXU�GH�IXWXUHV
IRQFWLRQV�GH�FRQGXLWV�YLUWXHOV
�1RWH���

1
LPSRUWH�TXHOOH
YDOHXU�93,

�����������������
�1RWH����

�$$
�1RWH����

$

5pVHUYp�SRXU�GH�IXWXUHV
IRQFWLRQV��1RWH���

1
LPSRUWH�TXHOOH
YDOHXU�93,

������������66666
�1RWHV���HW����

�$$ $

5pVHUYp�SRXU�GH�IXWXUHV
IRQFWLRQV��1RWH���

1
LPSRUWH�TXHOOH
YDOHXU�93,

������������77777
�1RWH���

�$$ $

&HOOXOH�2$0�GH�IOX[�)�
GH�VHJPHQW
�YRLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

1
LPSRUWH�TXHOOH�YDOHXU
9&,�DXWUH�TXH
������������������
������������������
������������������
�������������������RX
�����������������

��� $

&HOOXOH�2$0�GH�IOX[�)�
GH�ERXW�HQ�ERXW
�YRLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

1
LPSRUWH�TXHOOH�YDOHXU
9&,�DXWUH�TXH
�������������������
������������������
������������������
�������������������RX
�����������������

��� $



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

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

7$%/($8����,������ILQ�

&RPELQDLVRQV�GH�YDOHXUV�SUpDVVLJQpHV�93,��9&,��37,�HW�&/3�j�O
LQWHUIDFH�XVDJHU�UpVHDX��81,�

8WLOLVDWLRQ ,GHQWLILFDWHXU�93, ,GHQWLILFDWHXU�9&,
�1RWH���

,GHQWLILFDWHXU�37, 3ULRULWp
&/3

&HOOXOH�GH�JHVWLRQ�GH�UHVVRXUFHV
HQ�YRLHV�YLUWXHOOHV
�YRLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

1
LPSRUWH�TXHOOH�YDOHXU
9&,�DXWUH�TXH
������������������
������������������
������������������
�������������������RX
�����������������

��� $

5pVHUYp�SRXU�GH�IXWXUHV
IRQFWLRQV�GH�YRLHV�YLUWXHOOHV

1
LPSRUWH�TXHOOH
YDOHXU�93,

1
LPSRUWH�TXHOOH�YDOHXU
9&,�DXWUH�TXH
������������������
������������������
������������������
�������������������RX
�����������������

��� $

/H�FKDPS�GH�FRQWU{OH�*)&�SHXW�rWUH�XWLOLVp�DYHF�WRXWHV�FHV�FRPELQDLVRQV�

$ ,QGLTXH�TXH�OH�ELW�SHXW�rWUH���RX���HW�TX
LO�SHXW�rWUH�XWLOLVp�SDU�OD�IRQFWLRQ�GH�FRXFKH�$70�DSSURSULpH�

% ,QGLTXH�TXH�OH�ELW�HVW�XQ�ELW�©QRQ�VLJQLILFDWLIª�

& ,QGLTXH�TXH�O
HQWLWp�GH�GpSDUW�GRLW�PHWWUH�OH�ELW�GH�SULRULWp�&/3�j����/H�UpVHDX�SHXW�PRGLILHU�FHWWH�YDOHXU�
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� ;;;;;;;;�� Q
LPSRUWH� TXHOOH� YDOHXU� G
LGHQWLILFDWHXU�93,�� 3RXU� XQH� YDOHXU�93,� pJDOH� j� ]pUR�� OD� YDOHXU�9&,� SDUWLFXOLqUH
VSpFLILpH�HVW�UpVHUYpH�SRXU�OD�VLJQDOLVDWLRQ�GH�O
XVDJHU�DYHF�OH�FRPPXWDWHXU�ORFDO��3RXU�GHV�YDOHXUV�93,�DXWUHV�TXH�]pUR��OD�YDOHXU
9&,�VSpFLILpH�HVW�UpVHUYpH�SRXU�OD�VLJQDOLVDWLRQ�DYHF�G
DXWUHV�HQWLWpV�GH�VLJQDOLVDWLRQ��SDU�H[HPSOH�G
DXWUHV�XVDJHUV�RX�GHV�UpVHDX[
GLVWDQWV��

� 66666��Q
LPSRUWH�TXHOOH�YDOHXU�GH�������j�������

� 77777��Q
LPSRUWH�TXHOOH�YDOHXU�GH�������j�������

� /D�WUDQVSDUHQFH�Q
HVW�SDV�JDUDQWLH�SRXU�OHV�IOX[�)��GH�FHOOXOHV�2$0�GDQV�XQ�FRQGXLW�YLUWXHO�HQWUH�XVDJHUV�

� /HV�YDOHXUV�G
LGHQWLILFDWHXU�9&,�VRQW�SUpDVVLJQpHV�GDQV�FKDTXH�FRQQH[LRQ�93&�j�O
LQWHUIDFH�XVDJHU�UpVHDX��/
HPSORL�TXL�HVW
IDLW�GH�FHV�YDOHXUV�GpSHQG�GHV�FRQILJXUDWLRQV�GH�VLJQDOLVDWLRQ�SURSUHPHQW�GLWHV��YRLU�OD�5HFRPPDQGDWLRQ�,������

� &HWWH� YDOHXU� G
LGHQWLILFDWHXU� 9&,� HVW� UpVHUYpH� SRXU� DVVXUHU� OD� PrPH� IRQFWLRQ� SRXU� OHV� FRQGXLWV� YLUWXHOV� TXH� FHOOH� TXL� HVW
DVVXUpH�SRXU�OHV�YRLHV�YLUWXHOOHV�SDU�OD�YDOHXU�����GH�O
LGHQWLILFDWHXU�37,�

� &HV�YDOHXUV�G
LGHQWLILFDWHXU�9&,�VRQW�UpVHUYpHV�SRXU�XQH�QRUPDOLVDWLRQ�IXWXUH�GH�IRQFWLRQV�VSpFLILTXHV�

� /HV�FHOOXOHV�DYHF�GHV�YDOHXUV�G
LGHQWLILFDWHXU�9&,�pJDOHV�j�������������j����HW�VXSpULHXUHV�j����VRQW�VXUYHLOOpHV�SDU�OD�IRQFWLRQ
2$0�GHV� FRQGXLWV� YLUWXHOV�� /HV� FHOOXOHV� D\DQW� G
DXWUHV� YDOHXUV� G
LGHQWLILFDWHXU�9&,� QH� VRQW� SDV� VXUYHLOOpHV� SDU� FHWWH� IRQFWLRQ�
�9RLU�OD�5HFRPPDQGDWLRQ�,������

/D�TXHVWLRQ�GH�VDYRLU�VL�XQH�FHOOXOH�D\DQW�XQH�YDOHXU�9&,�SDUWLFXOLqUH�HVW�DFKHPLQpH�GH�IDoRQ�WUDQVSDUHQWH�HQWUH�OHV�H[WUpPLWpV�GH
OD�FRQQH[LRQ�93&�HVW�GpFULWH�DX���������H��,�����

� &HWWH�YDOHXU�VSpFLILH�OH�FRGDJH�DXWRULVp�GX�FKDPS�37,�j�O
pPLVVLRQ��&HWWH�YDOHXU�G
LGHQWLILFDWHXU�9&,�QH�GRLW�rWUH�XWLOLVpH�TXH
SRXU�OHV�IRQFWLRQV�GpFODUpHV��TXHO�TXH�VRLW�OH�FRGDJH�GX�FKDPS�37,��,O�V
DJLW�G
XQH�RSWLRQ�GH�PLVH�HQ�RHXYUH�VXU�OD�IDoRQ�GH�WUDLWHU
OHV�FHOOXOHV�HUURQpHV� UHoXHV�DYHF�9&,�=���HW�XQH�YDOHXU�37,�GLIIpUHQWH�GH������(Q�SDUWLFXOLHU�� FHV�FHOOXOHV�SHXYHQW�rWUH� WUDLWpHV
FRPPH�GHV�FHOOXOHV�GH�JHVWLRQ�GH�UHVVRXUFHV�HQ�FRQGXLWV�YLUWXHOV�

�� /D� WUDQVSDUHQFH� GH� FHV� YDOHXUV� G
LGHQWLILFDWHXU�9&,� Q
HVW� SDV� JDUDQWLH�� F
HVW�j�GLUH� TXH� OHV� FHOOXOHV� FRPSRUWDQW� FHV� YDOHXUV
SHXYHQW�rWUH�H[WUDLWHV�RX�LQVpUpHV�HQ�GHV�SRLQWV�PLOLHX�G
XQ�FRQGXLW�YLUWXHO��/HV�VLWXDWLRQV�SDUWLFXOLqUHV�GDQV�OHVTXHOOHV�FHOD�SHXW�VH
SURGXLUH�DSSHOOHQW�XQ�FRPSOpPHQW�G
pWXGH��(Q�O
DEVHQFH�GH�FH�FRPSOpPHQW�G
pWXGH��FHV�YDOHXUV�G
LGHQWLILFDWHXU�9&,�GRLYHQW�rWUH
WUDQVSRUWpHV�GH�IDoRQ�WUDQVSDUHQWH�GDQV�XQ�FRQGXLW�YLUWXHO�

�� &HWWH�YDOHXU�VSpFLILH�OH�FRGDJH�DXWRULVp�GX�FKDPS�37,�j�O
pPLVVLRQ��&HV�YDOHXUV�G
LGHQWLILFDWHXU�9&,�QH�GRLYHQW�rWUH�XWLOLVpHV
TXH� SRXU� OHV� IRQFWLRQV� GpFODUpHV�� TXHO� TXH� VRLW� OH� FRGDJH� GX� FKDPS� 37,�� $� OD� UpFHSWLRQ�� OH� FKDPS� 37,� QH� VHUW� SDV� SRXU
O
LGHQWLILFDWLRQ�GX�W\SH�GH�FHOOXOH��3DU�H[HPSOH��XQH�FHOOXOH�DYHF�9&,�=���VHUD�WUDLWpH�FRPPH�XQH�FHOOXOH�2$0�GH�IOX[�)��GH�ERXW
HQ�ERXW��TXHO�TXH�VRLW�OH�FRGDJH�GX�FKDPS�37,�
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(Q�RXWUH��OHV�ELWV�QRQ�DWWULEXpV��F
HVW�j�GLUH�QRQ�XWLOLVpV�SDU�O
XVDJHU�RX�SDU�OH�UpVHDX�GDQV�OH�FKDPS�G
DFKHPLQHPHQW�GH
���ELWV��VHURQW�PLV�j�]pUR�

/HV�SDUDJUDSKHV�������,�����HW�������,�����GRQQHQW�GHV�SUpFLVLRQV�VXU�O
DVVLJQDWLRQ�GHV�LGHQWLILFDWHXUV�93,�9&,�

����� &KDPS�GX�W\SH�GH�FDSDFLWp�XWLOH��37���SD\ORDG�W\SH�

7URLV� ELWV� VRQW� GLVSRQLEOHV� SRXU� O
LGHQWLILFDWLRQ� GX� W\SH� GH� FDSDFLWp� XWLOH�� /H� WDEOHDX� VXLYDQW� GpFULW� OH� FRGDJH� GH
O
LGHQWLILFDWHXU�GH�W\SH�GH�FDSDFLWp�XWLOH��37,���SD\ORDG�W\SH�LGHQWLILHU��

7RXW� pOpPHQW� GH� UpVHDX� HQFRPEUp�� ORUVTX
LO� UHoRLW� XQH� FHOOXOH� GH� GRQQpHV� G
XVDJHU�� SHXW�PRGLILHU� O
LGHQWLILFDWHXU� 37,
FRPPH�VXLW��/HV�FHOOXOHV�UHoXHV�DYHF�37,�=�����RX�37,�=�����VRQW�WUDQVPLVHV�DYHF�37,�=������/HV�FHOOXOHV�UHoXHV�DYHF
37,�= ����RX�37,�=�����VRQW�WUDQVPLVHV�DYHF�37,�=������/HV�pOpPHQWV�GH�UpVHDX�QRQ�HQFRPEUpV�QH�GRLYHQW�SDV�PRGLILHU
OH�37,��2Q�VH�UHSRUWHUD�j�OD�5HFRPPDQGDWLRQ�,�����

/
XWLOLVDWLRQ�GH�37,�=�����HVW�UpVHUYpH�SRXU�OD�JHVWLRQ�GHV�UHVVRXUFHV��2Q�VH�UHSRUWHUD�j�OD�5HFRPPHQGDWLRQ�,�����

/
XWLOLVDWLRQ�GH�37,�=�����HVW�H[DPLQpH�GDQV�OD�5HFRPPDQGDWLRQ�,�����

/
XWLOLVDWLRQ�GH�37,�=�����HVW�H[DPLQpH�GDQV�OD�5HFRPPDQGDWLRQ�,�����

����� &KDPS�GH�SULRULWp�GH�SHUWH�GH�FHOOXOH��&/3���FHOO�ORVV�SULRULW\�

(Q�IRQFWLRQ�GH�O
pWDW�GX�UpVHDX�� OHV�FHOOXOHV�GRQW� OH�ELW�&/3�HVW�PLV�j���SHXYHQW�rWUH�UHMHWpHV�DYDQW� OHV�FHOOXOHV�GRQW� OH
ELW�&/3�HVW�PLV�j�����9RLU�OD�5HFRPPDQGDWLRQ�,�����SRXU�SOXV�GH�SUpFLVLRQV�VXU�O
XWLOLVDWLRQ�GX�ELW�&/3��

����� &KDPS�GH�FRQWU{OH�G
HUUHXU�VXU�O
HQ�WrWH��+(&���KHDGHU�HUURU�FRQWURO�

/H�FKDPS�+(&�FRPSUHQG���ELWV��/
XWLOLVDWLRQ�GH�FH�FKDPS�HVW�GpFULWH�HQ�����,�����

��� )RUPDW�HW�FRGDJH�GH�O
HQ�WrWH�GH�FHOOXOH�j�O
LQWHUIDFH�GH�Q°XG�GH�UpVHDX

/D�VWUXFWXUH�GH�O
HQ�WrWH�HVW�GpFULWH�j� OD�)LJXUH����/HV�FKDPSV�FRQWHQXV�GDQV� O
HQ�WrWH�HW� OH�FRGDJH�GH�FHV�FKDPSV�VRQW
GpFULWV�GDQV�OD�VXLWH�GX�WH[WH�

&RGDJH�GH
O
LGHQWLILFDWHXU�37,

,QWHUSUpWDWLRQ

%LWV �����

����� &HOOXOH�GH�GRQQpHV�G
XVDJHU��SDV�G
HQFRPEUHPHQW�
,QGLFDWLRQ�XVDJHU�$70�YHUV�XVDJHU�$70�=��

����� &HOOXOH�GH�GRQQpHV�G
XVDJHU��SDV�G
HQFRPEUHPHQW�
,QGLFDWLRQ�XVDJHU�$70�YHUV�XVDJHU�$70�=��

����� &HOOXOH�GH�GRQQpHV�G
XVDJHU��HQFRPEUHPHQW�
,QGLFDWLRQ�XVDJHU�$70�YHUV�XVDJHU�$70�=��

����� &HOOXOH�GH�GRQQpHV�G
XVDJHU��HQFRPEUHPHQW�
,QGLFDWLRQ�XVDJHU�$70�YHUV�XVDJHU�$70�=��

����� &HOOXOH�2$0�DVVRFLpH�)��GH�VHJPHQW

����� &HOOXOH�2$0�DVVRFLpH�)��GH�ERXW�HQ�ERXW

����� &HOOXOH�GH�JHVWLRQ�GHV�UHVVRXUFHV

����� 5pVHUYp�SRXU�GH�IXWXUHV�IRQFWLRQV�GH�YRLHV�YLUWXHOOHV
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),*85(����,����

6WUXFWXUH�GH�O
HQ�WrWH�j�O
LQWHUIDFH�GH�Q°XG�GH�UpVHDX��11,�

����� 9DOHXUV�SUpDVVLJQpHV�GH�O
HQ�WrWH�GH�FHOOXOH

/HV� YDOHXUV� SUpDVVLJQpHV� GH� O
HQ�WrWH� GH� FHOOXOH� �SHUPHWWDQW� GH� IDLUH� OD� GLVWLQFWLRQ� HQWUH� OHV� FHOOXOHV� GHVWLQpHV� j� rWUH
XWLOLVpHV� SDU� OD� FRXFKH�$70� HW� OHV� FHOOXOHV� GHVWLQpHV� j� rWUH� XWLOLVpHV� SDU� OD� FRXFKH� SK\VLTXH�� VRQW� LQGLTXpHV� GDQV� OH
7DEOHDX����7RXWHV�OHV�DXWUHV�YDOHXUV�VRQW�GHVWLQpHV�j�rWUH�XWLOLVpHV�SDU�OD�FRXFKH�$70�

7$%/($8����,����

9DOHXUV�SUpDVVLJQpHV�GH�O
HQ�WrWH�GH�FHOOXOH�j�OD�11,�GHVWLQpHV�j�rWUH�XWLOLVpHV
SDU�OD�FRXFKH�SK\VLTXH��j�O
H[FOXVLRQ�GX�FKDPS�+(&�

� � � � � � � �
%LW

2FWHW

93, �

93, 9&, �

9&, �

9&, 37 &/3 �

+(& �

2FWHW�� 2FWHW�� 2FWHW�� 2FWHW��

,GHQWLILFDWLRQ�GH�FHOOXOH�OLEUH
�1RWHV���HW���

�������� �������� �������� ��������

,GHQWLILFDWLRQ�GH�FHOOXOH�2$0�GH�FRXFKH�SK\VLTXH
�1RWH���

�������� �������� �������� ��������

9DOHXUV�UpVHUYpHV�j�OD�FRXFKH�SK\VLTXH
�1RWHV������HW���

�������� �������� �������� ����333�

3 ,QGLTXH�TXH�OH�ELW�SHXW�rWUH�XWLOLVp�SDU�OD�FRXFKH�SK\VLTXH�

/HV�YDOHXUV�DWWULEXpHV�j�FHV�ELWV�Q
RQW�SDV�GH�VLJQLILFDWLRQ�TXDQW�DX[�FKDPSV�RFFXSDQW�OHV�SRVLWLRQV�ELQDLUHV�FRUUHVSRQGDQWHV
GDQV�OD�FRXFKH�$70�
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� 'DQV�OH�FDV�GH�FHOOXOHV�GH�OD�FRXFKH�SK\VLTXH��OH�ELW�VLWXp�j�OD�SRVLWLRQ�GH�O
LQGLFDWLRQ�GH�SULRULWp�GH�SHUWH�GH�FHOOXOH�Q
HVW�SDV
XWLOLVp�SRXU�OH�PpFDQLVPH�GH�SULRULWp�GH�SHUWH�GH�FHOOXOH�WHO�TXH�GpILQL�HQ�����������,�����

� /HV�FHOOXOHV�D\DQW�GHV�YDOHXUV�G
HQ�WrWH� LGHQWLILpHV�FRPPH�pWDQW� OLEUHV��GH� W\SH�H[SORLWDWLRQ�HW�PDLQWHQDQFH��2$0��GH� OD
FRXFKH�SK\VLTXH�HW�UpVHUYpHV�SRXU�OD�FRXFKH�SK\VLTXH�QH�VRQW�SDV�WUDQVPLVHV�GH�OD�FRXFKH�SK\VLTXH�j�OD�FRXFKH�$70�

� /D�5HFRPPDQGDWLRQ�,�����IRXUQLW�OHV�YDOHXUV�SUpDVVLJQpHV�VSpFLILTXHV�G
HQ�WrWH�GH�FHOOXOH�GH�OD�FRXFKH�SK\VLTXH�
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����� &KDPS�G
DFKHPLQHPHQW��93,�9&,�

9LQJW�KXLW� ELWV� VRQW� GLVSRQLEOHV� SRXU� O
DFKHPLQHPHQW�� ��� ELWV� SRXU� O
LGHQWLILFDWHXU�93,� HW� ��� ELWV� SRXU� O
LGHQWLILFDWHXU
9&,�� 'HV� FRPELQDLVRQV� GH� YDOHXUV� SUpDVVLJQpHV� 93,� HW� 9&,� ILJXUHQW� DX� 7DEOHDX� ��� '
DXWUHV� YDOHXUV� SUpDVVLJQpHV
G
LGHQWLILFDWHXUV�93,�HW�9&,�DSSHOOHQW�XQ�FRPSOpPHQW�G
pWXGH��/D�YDOHXU�GH�9&����QH�SHXW�rWUH�XWLOLVpH�SDU�O
XVDJHU�SRXU
LGHQWLILHU�XQH�YRLH�YLUWXHOOH��9RLU�OH�7DEOHDX���

7$%/($8����,����

&RPELQDLVRQV�GH�YDOHXUV�SUpDVVLJQpHV�93,��9&,��37,�HW�&/3�j�O
LQWHUIDFH�GH�Q°XG�GH�UpVHDX��11,�

8WLOLVDWLRQ ,GHQWLILFDWHXU�93, ,GHQWLILFDWHXU�9&,
�1RWH���

,GHQWLILFDWHXU�37, 3ULRULWp
&/3

&HOOXOH�QRQ�DVVLJQpH ������������ ����������������� 1
LPSRUWH�TXHOOH
YDOHXU

�

1RQ�YDOLGH 1
LPSRUWH�TXHOOH
YDOHXU�93,�DXWUH
TXH��

����������������� 1
LPSRUWH�TXHOOH
YDOHXU

%

6LJQDOLVDWLRQ�j
O
LQWHUIDFH�11,
�9RLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

����������������� �$$ &

&HOOXOH�2$0�GH�IOX[�)�
GH�VHJPHQW
�9RLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

�����������������
�1RWH���

�$� $

&HOOXOH�2$0�GH�IOX[�)��GH
ERXW�HQ�ERXW
�9RLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

�����������������
�1RWH���

�$� $

&HOOXOH�GH�JHVWLRQ�GH
UHVVRXUFHV�HQ�FRQGXLWV�YLUWXHOV
�9RLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

�����������������
�1RWHV���HW���

��� $

5pVHUYp�SRXU�GH�IXWXUHV
IRQFWLRQV�GH�FRQGXLWV�YLUWXHOV
�1RWH���

1
LPSRUWH�TXHOOH
YDOHXU�93,

�����������������
�1RWH���

�$$ $

5pVHUYp�SRXU�GH�IXWXUHV
IRQFWLRQV��1RWH���

1
LPSRUWH�TXHOOH
YDOHXU�93,

������������66666
�1RWHV���HW���

�$$ $

5pVHUYp�SRXU�GH�IXWXUHV
IRQFWLRQV��1RWH���

1
LPSRUWH�TXHOOH
YDOHXU�93,

������������77777
�1RWH���

�$$ $

&HOOXOH�2$0�GH�IOX[�)�
GH�VHJPHQW
�9RLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

1
LPSRUWH�TXHOOH�YDOHXU
9&,�DXWUH�TXH
�����������������

��� $

&HOOXOH�2$0�GH�IOX[�)�
GH�ERXW�HQ�ERXW
�9RLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

1
LPSRUWH�TXHOOH�YDOHXU
9&,�DXWUH�TXH
������������������

��� $

&HOOXOH�GH�JHVWLRQ�GH�UHVVRXUFHV
HQ�YRLHV�YLUWXHOOHV
�9RLU�OD�5HF��,�����

1
LPSRUWH�TXHOOH
YDOHXU�93,

1
LPSRUWH�TXHOOH�YDOHXU
9&,�DXWUH�TXH
������������������RX
�����������������

��� $

5pVHUYp�SRXU�GH�IXWXUHV
IRQFWLRQV�GH�YRLHV�YLUWXHOOHV
�1RWH���

1
LPSRUWH�TXHOOH
YDOHXU�93,

1
LPSRUWH�TXHOOH�YDOHXU
9&,�DXWUH�TXH
�����������������

��� $
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7$%/($8����,������ILQ�

&RPELQDLVRQV�GH�YDOHXUV�SUpDVVLJQpHV�93,��9&,��37,�HW�&/3�j�O
LQWHUIDFH�GH�Q°XG�GH�UpVHDX��11,�

/H�QRPEUH�GH�ELWV�GHV�FKDPSV�G
LGHQWLILFDWHXUV�93,�HW�9&,��XWLOLVpV�SRXU�O
DFKHPLQHPHQW��HVW�IL[p�SDU�QpJRFLDWLRQ�HQWUH
OHV�UpVHDX[��YRLU���������,�������/HV�ELWV�GHV�FKDPSV�G
LGHQWLILFDWHXUV�93,�HW�9&,�XWLOLVpV�SRXU�O
DFKHPLQHPHQW�UHVSHFWHQW
OHV�UqJOHV�VXLYDQWHV�

± OHV�ELWV�XWLOLVpV�GX�FKDPS�93,�VRQW�FRQWLJXV�

± OHV�ELWV�XWLOLVpV�GX� FKDPS�93,� VRQW� OHV�ELWV�GH�SRLGV� OH�SOXV� IDLEOH�GX� FKDPS�93,� �j� SDUWLU� GX�ELW� �� GH
O
RFWHW����

± OHV�ELWV�XWLOLVpV�GX�FKDPS�9&,�VRQW�FRQWLJXV�

± OHV�ELWV�XWLOLVpV�GX�FKDPS�9&,�VRQW� OHV�ELWV�GH�SRLGV� OH�SOXV� IDLEOH�GX�FKDPS�9&,� �j�SDUWLU�GX�ELW���GH
O
RFWHW����

(Q�RXWUH��OHV�ELWV�QRQ�DWWULEXpV��F
HVW�j�GLUH�QRQ�XWLOLVpV�SDU�O
XVDJHU�RX�SDU�OH�UpVHDX�GDQV�OH�FKDPS�G
DFKHPLQHPHQW�GH
���ELWV��VHURQW�PLV�j�]pUR�

/HV�SDUDJUDSKHV�������,�����HW�������,�����GRQQHQW�GHV�SUpFLVLRQV�VXU�O
DVVLJQDWLRQ�GHV�LGHQWLILFDWHXUV�93,�9&,�

����� &KDPS�GX�W\SH�GH�FDSDFLWp�XWLOH

7URLV� ELWV� VRQW� GLVSRQLEOHV� SRXU� O
LGHQWLILFDWHXU� GX� W\SH� GH� FDSDFLWp� XWLOH�� /H� WDEOHDX� VXLYDQW� GpFULW� OH� FRGDJH� GH
O
LGHQWLILFDWHXU�GH�W\SH�GH�FDSDFLWp�XWLOH��37,��

7RXW� pOpPHQW� GH� UpVHDX� HQFRPEUp�� ORUVTX
LO� UHoRLW� XQH� FHOOXOH� GH� GRQQpHV� G
XVDJHU�� SHXW�PRGLILHU� O
LGHQWLILFDWHXU� 37,
FRPPH�VXLW��/HV�FHOOXOHV�UHoXHV�DYHF�37,�=�����RX�37,�=�����VRQW�WUDQVPLVHV�DYHF�37,�=������/HV�FHOOXOHV�UHoXHV�DYHF
37,�= ����RX�37,�=�����VRQW�WUDQVPLVHV�DYHF�37,�=������/HV�pOpPHQWV�GH�UpVHDX�QRQ�HQFRPEUpV�QH�GRLYHQW�SDV�PRGLILHU
O
LGHQWLILFDWHXU�37,��2Q�VH�UHSRUWHUD�j�OD�5HFRPPDQGDWLRQ�,�����

/
XWLOLVDWLRQ�GH�37,�=�����HVW�UpVHUYpH�SRXU�OD�JHVWLRQ�GHV�UHVVRXUFHV��6H�UHSRUWHU�j�OD�5HFRPPDQGDWLRQ�,�����

/
XWLOLVDWLRQ�GH�37,�=�����HVW�H[DPLQpH�GDQV�OD�5HFRPPDQGDWLRQ�,�����

/
XWLOLVDWLRQ�GH�37,�=�����HVW�H[DPLQpH�GDQV�OD�5HFRPPDQGDWLRQ�,�����

$ ,QGLTXH�TXH�OH�ELW�SHXW�rWUH���RX���HW�TX
LO�SHXW�rWUH�XWLOLVp�SDU�OD�IRQFWLRQ�GH�FRXFKH�$70�DSSURSULpH�

% ,QGLTXH�TXH�OH�ELW�HVW�XQ�ELW�©QRQ�VLJQLILFDWLIª�

& ,QGLTXH�TXH�O
HQWLWp�GH�GpSDUW�GRLW�PHWWUH�OH�ELW�GH�SULRULWp�&/3�j����/H�UpVHDX�SHXW�PRGLILHU�FHWWH�YDOHXU�
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� 66666��Q
LPSRUWH�TXHOOH�YDOHXU�GH�������j�������

� 77777��Q
LPSRUWH�TXHOOH�YDOHXU�GH�������j�������

� /D�WUDQVSDUHQFH�Q
HVW�SDV�JDUDQWLH�SRXU�OHV�IOX[�)��GH�FHOOXOHV�2$0�GDQV�XQ�FRQGXLW�YLUWXHO�HQWUH�XVDJHUV�

� &HWWH� YDOHXU� G
LGHQWLILFDWHXU� 9&,� HVW� UpVHUYpH� SRXU� DVVXUHU� OD� PrPH� IRQFWLRQ� SRXU� OHV� FRQGXLWV� YLUWXHOV� TXH� FHOOH� TXL� HVW
DVVXUpH�SRXU�OHV�YRLHV�YLUWXHOOHV�SDU�OD�YDOHXU�����GH�O
LGHQWLILFDWHXU�37,�

� &HV�YDOHXUV�G
LGHQWLILFDWHXU�9&,�VRQW�UpVHUYpHV�SRXU�XQH�QRUPDOLVDWLRQ�IXWXUH�GH�IRQFWLRQV�VSpFLILTXHV�

� /HV�FHOOXOHV�DYHF�GHV�YDOHXUV�G
LGHQWLILFDWHXU�9&,�pJDOHV�j�������������j����HW�VXSpULHXUHV�j����VRQW�VXUYHLOOpHV�SDU�OD�IRQFWLRQ
2$0�GHV� FRQGXLWV� YLUWXHOV�� /HV� FHOOXOHV� D\DQW� G
DXWUHV� YDOHXUV� G
LGHQWLILFDWHXU�9&,� QH� VRQW� SDV� VXUYHLOOpHV� SDU� FHWWH� IRQFWLRQ�
�9RLU�OD�5HFRPPDQGDWLRQ�,�������/D�TXHVWLRQ�GH�VDYRLU�VL�XQH�FHOOXOH�D\DQW�XQH�YDOHXU�9&,�SDUWLFXOLqUH�HVW�DFKHPLQpH�GH�IDoRQ
WUDQVSDUHQWH�HQWUH�OHV�H[WUpPLWpV�GH�OD�FRQQH[LRQ�93&�HVW�GpFULWH�DX���������H��,�����

� /D�FHOOXOH�GH�JHVWLRQ�GH�UHVVRXUFHV�HQ�FRQGXLWV�YLUWXHOV�HVW�LGHQWLILpH�SDU�FHWWH�YDOHXU�G
LGHQWLILFDWHXU�9&,��TXHOOH�TXH�VRLW�OD
YDOHXU�GX�FKDPS�37,�

� /D�WUDQVSDUHQFH�GH�FHV�YDOHXUV�G
LGHQWLILFDWHXU�9&,�Q
HVW�SDV�JDUDQWLH��F
HVW�j�GLUH�TXH�OHV�FHOOXOHV�FRPSRUWDQW�FHV�YDOHXUV
SHXYHQW�rWUH�H[WUDLWHV�RX�LQVpUpHV�HQ�GHV�SRLQWV�PLOLHX�G
XQ�FRQGXLW�YLUWXHO��/HV�VLWXDWLRQV�SDUWLFXOLqUHV�GDQV�OHVTXHOOHV�FHOD�SHXW�VH
SURGXLUH�DSSHOOHQW�XQ�FRPSOpPHQW�G
pWXGH��(Q�O
DEVHQFH�GH�FH�FRPSOpPHQW�G
pWXGH��FHV�YDOHXUV�G
LGHQWLILFDWHXU�9&,�GRLYHQW�rWUH
WUDQVSRUWpHV�GH�IDoRQ�WUDQVSDUHQWH�GDQV�XQ�FRQGXLW�YLUWXHO�
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����� &KDPS�GH�SULRULWp�GH�SHUWH�GH�FHOOXOH��&/3�

(Q�IRQFWLRQ�GH�O
pWDW�GX�UpVHDX��OHV�FHOOXOHV�GRQW�OH�ELW�&/3�HVW�PLV�j���SHXYHQW�rWUH�UHMHWpHV�DYDQW�OHV�FHOOXOHV�GRQW�OH�ELW
&/3�HVW�PLV�j���

����� &KDPS�GH�FRQWU{OH�G
HUUHXU�VXU�O
HQ�WrWH��+(&�

/H�FKDPS�+(&�FRPSUHQG���ELWV��/H�PpFDQLVPH�+(&�GH�O
LQWHUIDFH�11,�HVW�LGHQWLTXH�DX�PpFDQLVPH�XWLOLVp�j�O
LQWHUIDFH
81,��HW�HVW�GpFULW�HQ�����,�����

��� &KDPS�G
LQIRUPDWLRQ�GH�OD�FHOOXOH

����� 9DOHXUV�SUpDVVLJQpHV

/HV� YDOHXUV� SUpDVVLJQpHV� GX� FKDPS� G
LQIRUPDWLRQ� GH� WRXWHV� OHV� FHOOXOHV� QRQ� DVVLJQpHV� IHURQW� O
REMHW� G
XQ� FRPSOpPHQW
G
pWXGH�

� 3ULPLWLYHV�GH�VHUYLFH

/HV�SULPLWLYHV�GH�VHUYLFH�GpFULYHQW��GH�PDQLqUH�DEVWUDLWH��O
pFKDQJH�ORJLTXH�G
LQIRUPDWLRQV�HW�GH�FRPPDQGHV�YLD�XQ�SRLQW
G
DFFqV� DX� VHUYLFH� �6$3��� (OOHV� QH� SUpFLVHQW� SDV� FRQFUqWHPHQW� QL� QH� OLPLWHQW� OD� PLVH� HQ� °XYUH� GHV� HQWLWpV� RX� GHV
LQWHUIDFHV�

��� 3ULPLWLYHV�pFKDQJpHV�DYHF�OD�FRXFKH�VXSpULHXUH

/HV� LQIRUPDWLRQV� pFKDQJpHV� HQWUH� OD� FRXFKH�$70�HW� OD� FRXFKH� VXSpULHXUH� �SDU� H[HPSOH� OD� FRXFKH�$$/��YLD� OH� SRLQW
$70�6$3�PHWWHQW�HQ�MHX�OHV�SULPLWLYHV�VXLYDQWHV�

± GHPDQGH� $70�'$7$� >�$70�6'8�� �$70� VHUYLFH� GDWD� XQLW��� SULRULWp� GH� SHUWH� j� OD� VRXPLVVLRQ�
LQGLFDWLRQ�G
HQFRPEUHPHQW��LQGLFDWLRQ�G
XVDJHU�j�XVDJHU�$70@�

± LQGLFDWLRQ� $70�'$7$� �$70�6'8�� LQGLFDWLRQ� G
HQFRPEUHPHQW�� LQGLFDWLRQ� G
XVDJHU� j� XVDJHU� $70�
SULRULWp�GH�SHUWH�j�OD�UpFHSWLRQ��

'
DXWUHV�SDUDPqWUHV�IHURQW�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�

&RGDJH�GH
O
LGHQWLILFDWHXU�37,

,QWHUSUpWDWLRQ

%LWV �����

����� &HOOXOH�GH�GRQQpHV�G
XVDJHU��SDV�G
HQFRPEUHPHQW�
,QGLFDWLRQ�XVDJHU�$70�YHUV�XVDJHU�$70�=��

����� &HOOXOH�GH�GRQQpHV�G
XVDJHU��SDV�G
HQFRPEUHPHQW�
,QGLFDWLRQ�XVDJHU�$70�YHUV�XVDJHU�$70�=��

����� &HOOXOH�GH�GRQQpHV�G
XVDJHU��HQFRPEUHPHQW�
,QGLFDWLRQ�XVDJHU�$70�YHUV�XVDJHU�$70�=��

����� &HOOXOH�GH�GRQQpHV�G
XVDJHU��HQFRPEUHPHQW�
,QGLFDWLRQ�XVDJHU�$70�YHUV�XVDJHU�$70�=��

����� &HOOXOH�2$0�DVVRFLpH�DX�IOX[�)��GH�VHJPHQW

����� &HOOXOH�2$0�DVVRFLpH�DX�IOX[�)��GH�ERXW�HQ�ERXW

����� &HOOXOH�GH�JHVWLRQ�GHV�UHVVRXUFHV

����� 5pVHUYp�SRXU�GH�IXWXUHV�IRQFWLRQV�GH�YRLHV�YLUWXHOOHV
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����� 'HVFULSWLRQ�GHV�SULPLWLYHV

± GHPDQGH�$70�'$7$��XQH�HQWLWp�GH�FRXFKH�VXSpULHXUH� �SDU�H[HPSOH�XQH�HQWLWp�GH�FRXFKH�$$/��pPHW
FHWWH� SULPLWLYH�SRXU� GHPDQGHU� j� VRQ� HQWLWp� KRPRORJXH� �RX� j� VHV� HQWLWpV� KRPRORJXHV�� OH� WUDQVIHUW� G
XQH
XQLWp� $70�6'8� VXU� XQH� FRQQH[LRQ� $70�� /HV� SDUDPqWUHV� ©SULRULWp� GH� SHUWH� j� OD� VRXPLVVLRQª� HW
©LQGLFDWLRQ�G
XVDJHU�j�XVDJHU�$70ª�VHUYHQW�j�DVVLJQHU�OHV�ERQV�FKDPSV�&/3�HW�37,�j�O
XQLWp�$70�3'8
�$70�SURWRFRO�GDWD�XQLW��SURGXLWH�DX�QLYHDX�GH�OD�FRXFKH�$70��/
$70�3'8�SURGXLWH�HVW�WUDQVIpUpH�YLD
OHV� pOpPHQWV� GH� FRQQH[LRQ� 3+<�&(� �SK\VLFDO� FRQQHFWLRQ� HOHPHQW�� DVVLJQpV� j� OD� FRQQH[LRQ� $70
FRQVLGpUpH�RX�YLD�OH�JURXSH�LQGLTXp�G
pOpPHQWV�GH�FRQQH[LRQ�3+<�&(�

± LQGLFDWLRQ�$70�'$7$��XQH�HQWLWp�GH�FRXFKH�VXSpULHXUH��SDU�H[HPSOH�XQH�HQWLWp�GH�FRXFKH�$$/��pPHW
FHWWH�SULPLWLYH�SRXU� LQGLTXHU� O
DUULYpH�G
XQH�XQLWp�$70�6'8�HQ�SURYHQDQFH�GH� O
pOpPHQW�GH�FRQQH[LRQ
3+<�&(� LQGLTXp� YLD� XQH� FRQQH[LRQ� $70�� DYHF� LQGLFDWLRQ� G
HQFRPEUHPHQW� HW� LQGLFDWLRQ� G
XVDJHU� j
XVDJHU�$70�UHoXH��(Q� O
DEVHQFH�G
HUUHXU�� O
XQLWp�$70�6'8�HVW� LGHQWLTXH�j� O
$70�6'8�TXH� O
HQWLWp�GH
FRXFKH�VXSpULHXUH�KRPRORJXH�HQYRLH�GDQV�XQH�SULPLWLYH�GH�GHPDQGH�$70�'$7$�

����� 'HVFULSWLRQ�GHV�SDUDPqWUHV

± $70�6'8�� FH� SDUDPqWUH� FRQWLHQW� ��� RFWHWV� GH� GRQQpHV� G
XVDJHU� GH� FRXFKH�$70� �SDU� H[HPSOH� O
XQLWp
6$5�3'8� GH� FRXFKH� $$/�� TXH� OD� FRXFKH� $70� WUDQVIpUHUD� HQWUH� HQWLWpV� GH� FRXFKH� VXSpULHXUH
KRPRORJXHV�

± SULRULWp�GH�SHUWH�j�OD�VRXPLVVLRQ��FH�SDUDPqWUH�LQGLTXH�O
LPSRUWDQFH�UHODWLYH�GX�WUDQVSRUW�GHPDQGp�SRXU�OHV
LQIRUPDWLRQV�DFKHPLQpHV�GDQV�O
XQLWp�$70�6'8��,O�QH�SHXW�SUHQGUH�TXH�GHX[�YDOHXUV��O
XQH�FRUUHVSRQGDQW
j�XQ�UDQJ�GH�SULRULWp�pOHYp�HW�O
DXWUH�j�XQ�UDQJ�GH�SULRULWp�IDLEOH�

± SULRULWp� GH� SHUWH� j� OD� UpFHSWLRQ�� FH� SDUDPqWUH� LQGLTXH� O
LPSRUWDQFH� UHODWLYH� GH� WUDQVSRUW� GRQQpH� DX[
LQIRUPDWLRQV�DFKHPLQpHV�GDQV�O
XQLWp�$70�6'8��,O�QH�SHXW�SUHQGUH�TXH�GHX[�YDOHXUV��O
XQH�FRUUHVSRQGDQW
j�XQ�UDQJ�GH�SULRULWp�pOHYp�HW�O
DXWUH�j�XQ�UDQJ�GH�SULRULWp�IDLEOH�

± LQGLFDWLRQ� G
HQFRPEUHPHQW�� FH� SDUDPqWUH� LQGLTXH� TXH� O
XQLWp� $70�6'8� UHoXH� D� WUDYHUVp� XQ� QRHXG� GH
UpVHDX�HQFRPEUp�

± LQGLFDWLRQ� G
XVDJHU�$70� j� XVDJHU�$70� �$88�� �$70�XVHU�WR�$70�XVHU� LQGLFDWLRQ��� FH� SDUDPqWUH� HVW
DFKHPLQp�GH�IDoRQ�WUDQVSDUHQWH�SDU�OD�FRXFKH�$70�

/
HPSORL�GH�FHV�SDUDPqWUHV�HVW�UpVXPp�GDQV�OH�7DEOHDX���

7$%/($8����,����

3DUDPqWUHV�GH�OD�SULPLWLYH�$70�'$7$

3DUDPqWUH 7\SH 8WLOLVDWLRQ 2EVHUYDWLRQV

3ULRULWp�&/3�j�OD�UpFHSWLRQ ,QGLFDWLRQ 0 �1RWH���

8QLWp�$70�6'8 'HPDQGH
,QGLFDWLRQ

0
0

���RFWHWV�GH�GRQQpHV�G
XVDJHU
GH�FRXFKH�$70

3ULRULWp�&/3�j�OD�VRXPLVVLRQ 'HPDQGH 0 �1RWH���

,QGLFDWLRQ�$88 'HPDQGH
,QGLFDWLRQ

0
0

�1RWH���

,QGLFDWLRQ�G
HQFRPEUHPHQW 'HPDQGH
,QGLFDWLRQ

2��1RWH���
0

,QGLFDWLRQ�G
HQFRPEUHPHQW
HIIHFWLI

0 2EOLJDWRLUH��PDQGDWRU\�

2 )DFXOWDWLI��RSWLRQDO�

127(6
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� 8VDJHU�$70�j�XVDJHU�$70�=�©�ª�
8VDJHU�$70�j�XVDJHU�$70�=�©�ª�

� &H�SDUDPqWUH�SRXUUDLW�rWUH�QpFHVVDLUH�SRXU�O
LQWHUIRQFWLRQQHPHQW��SDU�H[HPSOH�DYHF�OH�VHUYLFH�GH�UHODLV�GH�WUDPH��
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��� 3ULPLWLYHV�pFKDQJpHV�DYHF�OD�FRXFKH�LQIpULHXUH

/D� FRXFKH� $70� DWWHQG� GH� OD� FRXFKH� SK\VLTXH� �3+<�� TX
HOOH� DVVXUH� OH� WUDQVSRUW� GHV� FHOOXOHV� $70� HQWUH� HQWLWpV
$70�KRPRORJXHV�� /HV� LQIRUPDWLRQV� pFKDQJpHV� HQWUH� OD� FRXFKH� $70� HW� OD� FRXFKH� SK\VLTXH� YLD� OH� SRLQW� 3+<�6$3
FRPSUHQQHQW�OHV�SULPLWLYHV�VXLYDQWHV�

± GHPDQGH�3+<�'$7$��XQLWp�3+<�6'8��

± LQGLFDWLRQ�3+<�'$7$��XQLWp�3+<�6'8��

����� 'HVFULSWLRQ�GHV�SULPLWLYHV

± GHPDQGH�3+<�'$7$��OD�FRXFKH�$70�pPHW�FHWWH�SULPLWLYH�SRXU�GHPDQGHU�OH�WUDQVIHUW�G
XQH�FHOOXOH�$70
G
XQH�HQWLWp�$70�ORFDOH�j�O
HQWLWp�$70�KRPRORJXH�VXU�XQH�FRQQH[LRQ�SK\VLTXH�H[LVWDQWH��&KDTXH�FHOOXOH
HVW� pFKDQJpH� HQWUH� OD� FRXFKH�$70�HW� OD� FRXFKH� SK\VLTXH� YLD� OH� SRLQW� 3+<�6$3��/D� FHOOXOH�� GDQV� VRQ
LQWpJUDOLWp��j�O
H[FHSWLRQ�GX�FKDPS�+(&��HVW�DFKHPLQpH�VDQV�PRGLILFDWLRQ�SDU�OD�FRXFKH�SK\VLTXH�YLD�OD
FRQQH[LRQ�SK\VLTXH�H[LVWDQWH�

± LQGLFDWLRQ� 3+<�'$7$�� OD� FRXFKH� SK\VLTXH� HQYRLH� FHWWH� SULPLWLYH� j� OD� FRXFKH� $70� SRXU� LQGLTXHU
O
DUULYpH�G
XQH�XQLWp�3+<�6'8�HQ�SURYHQDQFH�G
XQH�HQWLWp�3+<�KRPRORJXH�VXU�XQH�FRQQH[LRQ�SK\VLTXH
H[LVWDQWH�� (Q� O
DEVHQFH� G
HUUHXU�� FHWWH� XQLWp� 3+<�6'8� �j� O
H[FHSWLRQ� GX� FKDPS� +(&�� HVW� LGHQWLTXH� j
O
XQLWp�3+<�6'8�TXH�O
HQWLWp�$70�KRPRORJXH�HQYRLH�GDQV�XQH�SULPLWLYH�GHPDQGH�3+<�'$7$�

����� 'HVFULSWLRQ�GX�SDUDPqWUH

± 3+<�6'8��FH�SDUDPqWUH�FRPSUHQG�XQH�FHOOXOH�$70�TXL�VHUD�WUDQVIpUpH�HQWUH�HQWLWpV�$70�KRPRORJXHV�

��� 3ULPLWLYHV�pFKDQJpHV�DYHF�O
HQWLWp�GH�JHVWLRQ�$70��$700���$70�PDQDJHPHQW�

/D� )LJXUH� �� PRQWUH� GHX[� W\SHV� G
LQWHUDFWLRQV� HQWUH� O
HQWLWp� $70� HW� O
HQWLWp� GH� JHVWLRQ� $70� �$700�� �$70
PDQDJHPHQW���/D�SUHPLqUH�LQWHUDFWLRQ�FRUUHVSRQG�j�O
pFKDQJH�G
LQIRUPDWLRQV�ORFDOHV�HQWUH�FHV�GHX[�HQWLWpV��/D�VHFRQGH
FRUUHVSRQG� j� OD� FRPPXQLFDWLRQ� G
KRPRORJXH� j� KRPRORJXH� HQWUH� HQWLWpV�$700� HW� D� OHV� DVVRFLDWLRQV� VXLYDQWHV� HQWUH
O
HQWLWp�$70�HW�O
HQWLWp�$700��IOX[�2$0�)��GH�VHJPHQW��IOX[�2$0�)��GH�ERXW�HQ�ERXW�HW�JHVWLRQ�GH�UHVVRXUFHV�

3RXU�XQH�FRPPXQLFDWLRQ�G
KRPRORJXH�j�KRPRORJXH�HQWUH�HQWLWpV�$700�

± GHPDQGH�$700�'$7$��XQLWp�$70�6'8��SULRULWp�GH�SHUWH�j�OD�VRXPLVVLRQ��LGHQWLILFDWHXU�3+<�&(,��

± LQGLFDWLRQ�$700�'$7$��XQLWp�$70�6'8��LQGLFDWLRQ�G
HQFRPEUHPHQW��SULRULWp�GH�SHUWH�j�OD�UpFHSWLRQ�
LGHQWLILFDWHXU�3+<�&(,��

/
pFKDQJH�G
LQIRUPDWLRQV�ORFDOHV�HQWUH�O
HQWLWp�$70�HW�O
HQWLWp�$700�IHUD�O
REMHW�G
XQ�FRPSOpPHQW�G
pWXGH�
127(�±�/D�)LJXUH� �� Q
LQGLTXH� QL� OD� IRQFWLRQ�GH� FRQWU{OH�*)&�QL� OD� IRQFWLRQ� G
LQVHUWLRQ� GH� FHOOXOH� QRQ� DVVLJQpH� �8&,�

�XQDVVLJQHG�FHOO�LQVHUWLRQ���9RLU�O
$QQH[H�%�SRXU�OH�SRVLWLRQQHPHQW�GH�FHV�IRQFWLRQV�

����� 'HVFULSWLRQ�GHV�SULPLWLYHV

± 'HPDQGH�$700�'$7$��XQH�HQWLWp�$700�pPHW�FHWWH�SULPLWLYH�SRXU�GHPDQGHU�OH�WUDQVIHUW�G
XQH�XQLWp
$70�6'8�GH�JHVWLRQ�

± ,QGLFDWLRQ�$700�'$7$��FHWWH�SULPLWLYH�HVW�HQYR\pH�j�XQH�HQWLWp�$700�SRXU�LQGLTXHU�O
DUULYpH�G
XQH
XQLWp�$70�6'8�

����� 'HVFULSWLRQ�GHV�SDUDPqWUHV

± SULRULWp�GH�SHUWH�j�OD�VRXPLVVLRQ��FH�SDUDPqWUH�LQGLTXH�O
LPSRUWDQFH�UHODWLYH�GX�WUDQVSRUW�GHPDQGp�SRXU�OHV
LQIRUPDWLRQV�DFKHPLQpHV�GDQV�O
XQLWp�$70�6'8��,O�QH�SHXW�SUHQGUH�TXH�GHX[�YDOHXUV��O
XQH�FRUUHVSRQGDQW
j�XQ�UDQJ�GH�SULRULWp�pOHYp�HW�O
DXWUH�j�XQ�UDQJ�GH�SULRULWp�IDLEOH�

± SULRULWp� GH� SHUWH� j� OD� UpFHSWLRQ�� FH� SDUDPqWUH� LQGLTXH� O
LPSRUWDQFH� UHODWLYH� GX� WUDQVSRUW� GRQQpH� DX[
LQIRUPDWLRQV�DFKHPLQpHV�GDQV�O
XQLWp�$70�6'8��,O�QH�SHXW�SUHQGUH�TXH�GHX[�YDOHXUV��O
XQH�FRUUHVSRQGDQW
j�XQ�UDQJ�GH�SULRULWp�pOHYp�HW�O
DXWUH�j�XQ�UDQJ�GH�SULRULWp�IDLEOH�

± 3+<�&(,�� FH� SDUDPqWUH� LGHQWLILH� O
pOpPHQW� GH� FRQQH[LRQ� 3+<�&(� GX� SRLQW� 3+<�6$3�� &HUWDLQHV
FDUDFWpULVWLTXHV� VRQW� DVVRFLpHV� HQ� SURSUH� j� FHW� LGHQWLILFDWHXU�� SDU� H[HPSOH� OH� IRUPDW� GH� FHOOXOH� GH
O
LQWHUIDFH�XVDJHU�UpVHDX��81,��RX�OH�IRUPDW�GH�FHOOXOH�GH�O
LQWHUIDFH�GH�Q°XG�GH�UpVHDX�11,���

_______________
�� 'DQV� FHUWDLQV� FDV� �FRQQH[LRQV� PXOWLSRLQW� SDU� H[HPSOH��� SOXVLHXUV� pOpPHQWV� 3+<�&(� SRXUUDLHQW� rWUH� DVVRFLpV� j� OD� PrPH

FRQQH[LRQ�$70�� 'H� SOXV�� SRXU� OHV� QRHXGV� H[pFXWDQW� GHV� IRQFWLRQV� GH� UHOD\DJH�� GHX[� LGHQWLILFDWHXUV� 3+<�&(,� DX� PRLQV� VRQW
DVVRFLpV�j�OD�PrPH�FRQQH[LRQ�$70�
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± $70�6'8��FH�SDUDPqWUH�FRQWLHQW����RFWHWV�GH�GRQQpHV�GH�JHVWLRQ�GH�FRXFKH�$70�TXL�VHURQW�WUDQVIpUpV
HQ�WRXWH�WUDQVSDUHQFH�HQWUH�HQWLWpV�$700�KRPRORJXHV�

± LQGLFDWLRQ� G
HQFRPEUHPHQW�� FH� SDUDPqWUH� LQGLTXH� TXH� O
XQLWp�$70�6'8�D� WUDYHUVp� XQ� Q°XG� GH� UpVHDX
HQFRPEUp�

/
XWLOLVDWLRQ�GH�FHV�SDUDPqWUHV�HVW�UpVXPpH�GDQV�OH�7DEOHDX���

7�����������G��

$700

$$/

$70

$70�6$3

$70�&(3

3+<�&(3

3+<

3+<�6$3

*HVWLRQ�GH�FRXFKH 3ODQ�GH�FRPPDQGH�XVDJHU

*
HV

WLR
Q�
GH

�S
OD
Q

(QWLWp�$700

$700�'$7$

,QWHUDFWLRQ�ORFDOH

(QWLWp�$70

2$0�)��GH�VHJPHQW

2$0�)��GH�ERXW�HQ�ERXW

*HVWLRQ�GHV�UHVVRXUFHV

2$0�)�

),*85(����,����

,QWHUDFWLRQV�HQWUH�HQWLWpV�$70�HW�HQWLWpV�$700

$70�'$7$

,QGLFDWLRQ�
GH�GRQQpHV�
G
XWLOLVDWHXU

0pWDVLJQDOLVDWLRQ

,QGLFDWLRQ�GH�GRQQpHV�G
XWLOLVDWHXU

),*85(���,�������>'��@�=������&0��������
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7$%/($8����,����

3DUDPqWUHV�GH�OD�SULPLWLYH�$700�'$7$

� 3URFpGXUHV�GH�SURWRFROH�$70

/H� SUpVHQW� DUWLFOH� SRUWH� VXU� OHV� SURFpGXUHV� TXL� GpFULYHQW� OH� IRQFWLRQQHPHQW� GX� SURWRFROH� $70� �\� FRPSULV� OHV� IOX[
G
LQIRUPDWLRQ�G
KRPRORJXH�j�KRPRORJXH�HW�LQWUDFRXFKH��

��� 3URFpGXUHV�GX�SURWRFROH�GH�FRQWU{OH�*)&

'DQV�OH�FDV�GHV�pTXLSHPHQWV�QRQ�UpJXOpV��OD�IRQFWLRQ�*)&�Q
HVW�SDV�XWLOLVpH��3DU�FRQVpTXHQW��DXFXQH�PHVXUH�Q
HVW�SULVH
TXDQW�DX�SRVLWLRQQHPHQW�GX�FKDPS�*)&�GRQW� WRXV� OHV�ELWV�VRQW� WRXMRXUV�PLV�j���j� O
pPLVVLRQ��/HV�SURFpGXUHV�GpFULWHV
FL�GHVVRXV�V
DSSOLTXHQW�j�O
pTXLSHPHQW�GH�UpJXODWLRQ�HW�j�O
pTXLSHPHQW�UpJXOp�GpFULWV�DX���������,�����

/RUVTX
HOOHV� VRQW� LPSOpPHQWpHV�� OHV� SURFpGXUHV� GH� FRQWU{OH� *)&� UpJXOpHV� DX[� SRLQWV� GH� UpIpUHQFH� 6/%� HW� 7/%� �YRLU
)LJXUHV���,�����HW���,������DVVXUHQW�OHV�WURLV�IRQFWLRQV�VXLYDQWHV�

�� XQH�RSWLRQ�FRQVLVWH�j�DUUrWHU�GH�IDoRQ�F\FOLTXH��+$/7��OD�WUDQVPLVVLRQ�GX�WUDILF�VH�WURXYDQW�VXU�WRXWHV�OHV
FRQQH[LRQV�$70�DILQ�GH�OLPLWHU�OH�WUDILF�$70�YHUV�OH�UpVHDX�j�WUDYHUV�O
LQWHUIDFH�81,�j�XQH�IUDFWLRQ�IL[H
GX�GpELW�G
LQWHUIDFH�

�� OH�FRQWU{OH�G
DFFqV�DX�UpVHDX�SRXU�OH�WUDILF�VH�WURXYDQW�VXU�OHV�FRQQH[LRQV�$70�UpJXOpHV��HW

�� O
LQGLFDWLRQ�H[SOLFLWH��GH� O
pTXLSHPHQW� UpJXOp� j� O
pTXLSHPHQW�GH� UpJXODWLRQ�� TX
XQH� FHOOXOH� HVW� RIIHUWH� VXU
XQH�FRQQH[LRQ�$70�UpJXOpH�

����� $WWULEXWLRQ�GX�FKDPS�*)&�DX[�SRLQWV�GH�UpIpUHQFH�6/%�HW�7/%

/D�IRQFWLRQ�*)&�XWLOLVH�OHV�FHOOXOHV�DVVLJQpHV�HW�QRQ�DVVLJQpHV�GH�OD�FRXFKH�$70��'DQV�OH�VHQV�©GLVSRVLWLI�GH�UpJXODWLRQ
YHUV�GLVSRVLWLI� UpJXOpª�� FKDTXH� IRLV�TXH� FHOD� VHUD�SRVVLEOH�� OHV� VLJQDX[�*)&� VHURQW� VXSHUSRVpV� j� OD� FHOOXOH� GH� FRXFKH
$70�H[LVWDQWH��FLUFXODQW�GX�GLVSRVLWLI�GH�UpJXODWLRQ�DX�GLVSRVLWLI�UpJXOp��6
LO�Q
H[LVWH�SDV�GH�FHOOXOH�GH�FRXFKH�$70�VXU
ODTXHOOH�RQ�SXLVVH�VXSHUSRVHU�OHV�VLJQDX[�*)&��OD�IRQFWLRQ�*)&�FUpHUD�XQH�FHOOXOH�GH�FRXFKH�$70�QRQ�DVVLJQpH�SRXU
DFKHPLQHU�OHV�VLJQDX[�*)&�YHUV�OH�GLVSRVLWLI�UpJXOp�

/HV� DWWULEXWLRQV� GHV� YDOHXUV� ELQDLUHV� GX� FKDPS� *)&� DX[� SRLQWV� GH� UpIpUHQFH� 6/%� HW� 7/%� VRQW� GpILQLHV� GH� OD� IDoRQ
VXLYDQWH�

3DUDPqWUH 7\SH 8WLOLVDWLRQ 2EVHUYDWLRQV

8QLWp�$70�6'8 'HPDQGH
,QGLFDWLRQ

0
0

���RFWHWV�GH�GRQQpHV�GH�JHVWLRQ
GH�FRXFKH�$70

3ULRULWp�&/3�j�OD�VRXPLVVLRQ 'HPDQGH 0 �1RWH�

3ULRULWp�&/3�j�OD�UpFHSWLRQ ,QGLFDWLRQ 2 �1RWH�

,QGLFDWLRQ�G
HQFRPEUHPHQW ,QGLFDWLRQ 0 ,QGLFDWLRQ�G
HQFRPEUHPHQW
HIIHFWLI

,GHQWLILFDWHXU�3+<�&(, 'HPDQGH
,QGLFDWLRQ

0
0

,GHQWLILFDWLRQ�GH�3+<�&(�GDQV
OH�3+<�6$3

0 2EOLJDWRLUH��PDQGDWRU\�

2 )DFXOWDWLI��RSWLRQDO�

127(�±�&/3�=����ELW�&/3�PLV�j�©�ª��&/3�=����ELW�&/3�PLV�j�©�ª�
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(Q�GLUHFWLRQ�GH�O
pTXLSHPHQW�UpJXOp�

'DQV�OH�VHQV�GLVSRVLWLI�UpJXOp�YHUV�GLVSRVLWLI�GH�UpJXODWLRQ��XQH�UHODWLRQ�GLUHFWH�H[LVWH�HQWUH�OH�SRVLWLRQQHPHQW�GX�FKDPS
GH�FRQWU{OH�*)&�HW�OH�SRVLWLRQQHPHQW�GX�FKDPS�G
LGHQWLILFDWHXU�93,�9&,�GH�FKDTXH�FHOOXOH��/H�SRVLWLRQQHPHQW�VXU�QRQ
UpJXOp��ILOH�G
DWWHQWH�$�RX�ILOH�G
DWWHQWH�%�D�pWp�GpWHUPLQp�DX�PRPHQW�GH�O
pWDEOLVVHPHQW�GH�O
DSSHO�HW�VHUD�LGHQWLTXH�SRXU
WRXWHV�OHV�FHOOXOHV�SRVVpGDQW�XQH�YDOHXU�G
LGHQWLILFDWHXU�93,�9&,�GRQQpH�HW�FLUFXODQW�GX�GLVSRVLWLI�UpJXOp�YHUV�OH�GLVSRVLWLI
GH�UpJXODWLRQ�

(Q�GLUHFWLRQ�GH�O
pTXLSHPHQW�GH�UpJXODWLRQ�

����� 3URFpGXUHV�GH�FRQWU{OH�*)&�j�O
LQWHUIDFH�VLWXpH�DX[�SRLQWV�GH�UpIpUHQFH�6/%�HW�7/%

/HV�GLDJUDPPHV�6'/�SRXU�FHV�SURFpGXUHV�VRQW�GRQQpV�GDQV�O
$QQH[H�%�

3URWRFROHV�FRQFHUQDQW�OD�SKDVH�G
LQLWLDOLVDWLRQ�VXU�OD�OLDLVRQ�GH�O
pTXLSHPHQW�GH�UpJXODWLRQ

/
XWLOLVDWLRQ�GHV�SURFpGXUHV�*)&�VXU�XQH�OLDLVRQ�SRLQW�j�SRLQW�HVW�GpWHUPLQpH�DX�PRPHQW�GH�O
LQLWLDOLVDWLRQ�GH�OD�OLDLVRQ�HW
QH�FKDQJH�SDV�WDQW�TXH�OD�OLDLVRQ�HVW�DFWLYH�

3HQGDQW� O
LQLWLDOLVDWLRQ� GH� OD� OLDLVRQ�� O
pTXLSHPHQW� GH� UpJXODWLRQ� XWLOLVH� OH� SURWRFROH� VXLYDQW� SRXU� GpWHUPLQHU� VL� OHV
SURFpGXUHV� GH� WUDQVPLVVLRQ� UpJXOpH� GRLYHQW� rWUH� XWLOLVpHV� VXU� FHWWH� OLDLVRQ�� $� OD� PLVH� VRXV� WHQVLRQ�� O
pTXLSHPHQW� GH
UpJXODWLRQ�GpPDUUH�GH�OD�IDoRQ�VXLYDQWH�

'DQV� OH�FDV�GH� OLDLVRQV�SDU�FLUFXLW�39&�� O
XWLOLVDWLRQ�GH�SURFpGXUHV�GH�FRQWU{OH�*)&�©G
pTXLSHPHQW�GH� UpJXODWLRQª�HVW
GpWHUPLQpH�j�OD�PLVH�HQ�VHUYLFH�

9DOHXUV�ELQDLUHV ,QWHUSUpWDWLRQ

������� 12B+$/7��18//

������� +$/7��18//B$��18//B%

������� 12B+$/7��6(7B$��18//B%

������� +$/7��6(7B$��18//B%

������� 12B+$/7��18//B$��6(7B%

������� +$/7��18//B$��6(7B%

������� 12B+$/7��6(7B$��6(7B%

������� +$/7��6(7B$��6(7B%

7RXWHV�OHV�DXWUHV�YDOHXUV�VRQW�LJQRUpHV�

9DOHXUV�ELQDLUHV ,QWHUSUpWDWLRQ

������� /H�WHUPLQDO�HVW�QRQ�UpJXOp��/D�FHOOXOH�HVW�QRQ�DVVLJQpH�RX�VH
WURXYH�VXU�XQH�FRQQH[LRQ�$70�QRQ�UpJXOpH�

������� /H�WHUPLQDO�HVW�UpJXOp��/D�FHOOXOH�HVW�QRQ�DVVLJQpH�RX�VH�WURXYH
VXU�XQH�FRQQH[LRQ�$70�QRQ�UpJXOpH�

������� /H�WHUPLQDO�HVW�UpJXOp��/D�FHOOXOH�VH�WURXYH�VXU�XQH�FRQQH[LRQ
$70�UpJXOpH�GX�*URXSH�$�

������� /H�WHUPLQDO�HVW�UpJXOp��/D�FHOOXOH�VH�WURXYH�VXU�XQH�FRQQH[LRQ
$70�UpJXOpH�GX�*URXSH�%�

7RXWHV�OHV�DXWUHV�YDOHXUV�VRQW�LJQRUpHV�
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'DQV� OH� FDV� GH� OLDLVRQV� SDU� FLUFXLW� 69&�� O
XWLOLVDWLRQ� GH� SURFpGXUHV� GH� FRQWU{OH� *)&� ©G
pTXLSHPHQW� UpJXOpª� HVW
GpWHUPLQpH�SDU�OHV�LQIRUPDWLRQV�GH�FRQILJXUDWLRQ�GDQV�O
pTXLSHPHQW�UpJXOp�HW�OH�FKRL[�HQWUH�QRQ�UpJXOp��ILOH�G
DWWHQWH�$�HW
ILOH� G
DWWHQWH� %� �SDU� O
LQWHUPpGLDLUH� G
XQ� LGHQWLILFDWHXU� 9&,�� SHXW� rWUH� FRQILUPp� SDU� VLJQDOLVDWLRQ�� 'HV� SURFpGXUHV
SURWRFRODLUHV�GH�VLJQDOLVDWLRQ�SHXYHQW�GRQF�rWUH�QpFHVVDLUHV�SRXU�DVVXUHU�FHWWH�YpULILFDWLRQ��&HV�SURFpGXUHV�DSSHOOHQW�XQ
FRPSOpPHQW�G
pWXGH�

/
pTXLSHPHQW� GH� UpJXODWLRQ� XWLOLVH� OD� SURFpGXUH� VXLYDQWH� SRXU� LQYRTXHU� GH� IDoRQ� G\QDPLTXH� OHV� SURFpGXUHV
©G
pTXLSHPHQW�GH�UpJXODWLRQª�

,O�FRPPHQFH�SDU�HQYR\HU�O
XQ�GHV�VLJQDX[�+$/7��DUUrW�GH�WUDQVPLVVLRQ���6(7B$��RSpUDWLRQ�GH�FUpGLW�SRXU�OH�JURXSH�$�
RX�6(7B%��RSpUDWLRQ�GH�FUpGLW�SRXU�OH�JURXSH�%��SRXU�GHPDQGHU�OD�FDSDFLWp�GH�FRQWU{OH�*)&�SHQGDQW�XQ�FHUWDLQ�WHPSV
�7��RX�MXVTX
j�O
pWDEOLVVHPHQW�GH�OD�SUHPLqUH�FRQQH[LRQ��/D�YDOHXU�SDU�GpIDXW�GH�OD�WHPSRULVDWLRQ��7��HVW�GH���VHFRQGHV��$
O
H[SLUDWLRQ� GH� FHWWH� WHPSRULVDWLRQ�� O
pTXLSHPHQW� GH� UpJXODWLRQ� UHYLHQW� DX� PRGH� QRQ� UpJXOp�� 3HQGDQW� FHWWH� SpULRGH�
O
pTXLSHPHQW� GH� UpJXODWLRQ� Q
HPSrFKHUD� SDV� O
pTXLSHPHQW� UpJXOp� G
HQYR\HU� GHV� JURXSHV� GH� FHOOXOHV�� �VDXI� SDU� OD
FRPPDQGH�+$/7�F\FOLTXH��WDQW�TX
LO�Q
DXUD�SDV�UHoX�OHV�VLJQDX[������������������HQYR\pV�SDU�O
pTXLSHPHQW�UpJXOp�HW
WDQW�TX
LO�Q
DXUD�SDV�PLV�ILQ�DX[�SURFpGXUHV�GH�GpPDUUDJH�GH�OD�OLDLVRQ��/
pTXLSHPHQW�UpJXOp�GRLW�GRQF�UpSRQGUH�SDU�XQH
FHOOXOH�FRPSRUWDQW�XQ�FKDPS�*)&�YDOLGH�GLIIpUHQW�GH���DYDQW�OD�ILQ�GH�OD�SpULRGH�7�

/HV�SURFpGXUHV�G
pTXLSHPHQW�UpJXOp�SRXU�OH�PRGqOH�SDU�GpIDXW�j�XQH�ILOH�G
DWWHQWH�HW�SRXU�OH�PRGqOH�IDFXOWDWLI�j�GHX[�ILOHV
G
DWWHQWH�ILJXUHQW�GDQV�OD�VXLWH�GH�FH�SDUDJUDSKH�

������� 3URFpGXUHV�GH�FRQWU{OH�*)&�j�O
LQWHUIDFH�VLWXpH�DX[�SRLQWV�GH�UpIpUHQFH�6/%�HW�7/%��PRGqOH�j�XQH�ILOH
G
DWWHQWH��PRGqOH�SDU�GpIDXW�

�� $� OD� PLVH� VRXV� WHQVLRQ�� O
pTXLSHPHQW� UpJXOp� GpPDUUHUD� GH� OD� IDoRQ� VXLYDQWH�� �YRLU� ������ SRXU� OHV
SURFpGXUHV�G
LQLWLDOLVDWLRQ�GH�O
pTXLSHPHQW�GH�UpJXODWLRQ��

± /H� IDQLRQ� 75$160,7� �WUDQVPLVVLRQ�� HVW� LQLWLDOLVp� j� YUDL�� /D� YDOHXU� GX� FRPSWHXU� *2B&175� HVW
LQLWLDOLVpH�j����/D�YDOHXU�*2B9$/8(�HVW� LQLWLDOLVpH� j����/H� IDQLRQ�*)&B(1$%/(� �DFWLYDWLRQ�GX
PpFDQLVPH�*)&��HVW�PLV�j�IDX[��/D�SURFpGXUH�GH�JHVWLRQ�SHXW�PRGLILHU�OD�YDOHXU�*2B9$/8(�

± /
pTXLSHPHQW�UpJXOp�H[pFXWHUD�OHV�SURFpGXUHV�GH�FRQWU{OH�*)&�QRQ�UpJXOpHV�WDQW�TX
LO�Q
DXUD�SDV�UHoX
GH�VLJQDX[�+$/7��6(7B$�RX�6(7B%�HQYR\pV�SDU�O
pTXLSHPHQW�GH�UpJXODWLRQ��/RUVTXH�O
pTXLSHPHQW
UpJXOp� UHoRLW� GHV� VLJQDX[� +$/7�� 6(7B$� RX� 6(7B%� HQYR\pV� SDU� O
pTXLSHPHQW� GH� UpJXODWLRQ�� OH
IDQLRQ�*)&B(1$%/(�HVW�PLV�j�YUDL�DSUqV�TXRL� O
pTXLSHPHQW�GH�UpJXODWLRQ�H[pFXWH� OHV�SURFpGXUHV
*)&�UpJXOpHV�

�� /
HQYRL� GX� VLJQDO�+$/7� HVW� XQH� RSWLRQ�� /RUVTXH� FH� VLJQDO� HVW� HQYR\p�� OD� FRPPDQGH�+$/7� GRLW� rWUH
F\FOLTXH��&HWWH�FRPPDQGH�+$/7�F\FOLTXH�VHUD�XWLOLVpH�SRXU�OLPLWHU�GH�IDoRQ�ORJLTXH�OD�FDSDFLWp�HIIHFWLYH
GH� WUDQVSRUW�$70��/D�FRPPDQGH�+$/7�VHUD�HQYR\pH�SDU� O
pTXLSHPHQW�GH� UpJXODWLRQ�SRXU�GLPLQXHU� OD
FDSDFLWp� HIIHFWLYH� GH� WUDQVPLVVLRQ�$70�GH� OD� OLDLVRQ�� SDU� H[HPSOH�� VXU� XQH� OLDLVRQ� j� ����0ELW�V�� SRXU
UpGXLUH� OD� FDSDFLWp� ORJLTXH� GH� WUDQVPLVVLRQ� $70� j� ��� 0ELW�V�� OD� FRPPDQGH� +$/7� VHUDLW� DFWLYH
SHQGDQW�����GX�WHPSV�GH�IDoRQ�SpULRGLTXH��SpULRGLFLWp�SUpYLVLEOH��WRXW�DX�ORQJ�GH�OD�GXUpH�GH�YLH�GH�OD
FRQQH[LRQ� SK\VLTXH�� SDU� H[HPSOH� GH� O
$&7,9$7,21� j� OD�'e6$&7,9$7,21� GH� OD� OLDLVRQ� SK\VLTXH�
/
XWLOLVDWLRQ�F\FOLTXH�GH�OD�FRPPDQGH�+$/7�QH�GRLW�SDV�PRGLILHU�OH�WUDILF�TXL�HVW�FRQIRUPH�DX�FRQWUDW�GH
WUDILF� SRXU� SURGXLUH� GX� WUDILF� TXL� Q
HVW� SOXV� FRQIRUPH� DX� FRQWUDW� GH� WUDILF�� $� OD� UpFHSWLRQ� G
XQ� VLJQDO
12B+$/7� �SRXUVXLWH� GH� WUDQVPLVVLRQ��� O
pTXLSHPHQW� UpJXOp� PHW� OH� IDQLRQ� 75$160,7� j� YUDL�� $� OD
UpFHSWLRQ� G
XQ� VLJQDO� +$/7� �DUUrW� GH� WUDQVPLVVLRQ��� O
pTXLSHPHQW� UpJXOp�PHW� OH� IDQLRQ� 75$160,7� j
IDX[�

�� 6L�OH�IDQLRQ�75$160,7�HVW�PLV�j�YUDL��O
pTXLSHPHQW�UpJXOp�HVW�DXWRULVp�j�HQYR\HU�DX�UpVHDX�XQH�FHOOXOH
DVVLJQpH� VXU� Q
LPSRUWH� TXHOOH� FRQQH[LRQ�$70�QRQ� UpJXOpH�� j� FRQGLWLRQ� TXH� O
HQYRL� GH� OD� FHOOXOH� j� FHW
LQVWDQW� VRLW� DXWRULVp� VHORQ� OHV� WHUPHV� GX� FRQWUDW� GH� WUDILF� HQ� YLJXHXU� VXU� OD� FRQQH[LRQ� GRQQpH��/RUV� GH
O
HQYRL� G
XQH� FHOOXOH� VXU� XQH� FRQQH[LRQ� $70� QRQ� UpJXOpH�� O
pTXLSHPHQW� UpJXOp� GRQQH� DX� FKDPS� GH
FRQWU{OH�*)&�GH� FHWWH� FHOOXOH� OD� YDOHXU� ELQDLUH� TXL� LQGLTXH� TXH� OD� FHOOXOH� VH� WURXYH� VXU� XQH� FRQQH[LRQ
$70�QRQ�UpJXOpH�

�� 6L� OH� IDQLRQ� 75$160,7� HVW�PLV� j� IDX[�� LO� HVW� LQWHUGLW� j� O
pTXLSHPHQW� UpJXOp� G
HQYR\HU� DX� UpVHDX� GHV
FHOOXOHV�GH�FRXFKH�$70�DVVLJQpHV�VXU�XQH�TXHOFRQTXH�FRQQH[LRQ�

�� $�OD�UpFHSWLRQ�G
XQ�TXHOFRQTXH�VLJQDO�6(7B$��O
pTXLSHPHQW�UpJXOp�SRVLWLRQQH�OH�FRPSWHXU�GH�FUpGLW�VXU
XQH�YDOHXU�HQWLqUH�VSpFLILpH��*2B9$/8(��

�� /HV�VLJQDX[�18//�Q
RQW�DXFXQH�LQFLGHQFH�VXU�OD�YDOHXU�GX�FRPSWHXU�*2B&175�
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�� 6L� OH� IDQLRQ�75$160,7�HVW�PLV�j�YUDL�HW�TX
LO�Q
\�DLW�DXFXQH�FHOOXOH�j� WUDQVPHWWUH� VXU�XQH�TXHOFRQTXH
FRQQH[LRQ�$70�QRQ�UpJXOpH��OHV�SURFpGXUHV�VXLYDQWHV�V
DSSOLTXHQW�

± VL�OD�YDOHXU�GX�FRPSWHXU�*2B&175�HVW�VXSpULHXUH�j����O
pTXLSHPHQW�UpJXOp�HVW�DXWRULVp�j�HQYR\HU�DX
UpVHDX� XQH� FHOOXOH� DVVLJQpH� VXU� Q
LPSRUWH� TXHOOH� FRQQH[LRQ� $70� UpJXOpH�� /RUV� GH� O
HQYRL� G
XQH
FHOOXOH�VXU�XQH�FRQQH[LRQ�$70�UpJXOpH��O
pTXLSHPHQW�UpJXOp�GRQQH�DX�FKDPS�*)&�GH�FHWWH�FHOOXOH�OD
YDOHXU�ELQDLUH�TXL�LQGLTXH�TXH�OD�FHOOXOH�VH�WURXYH�VXU�XQH�FRQQH[LRQ�$70�UpJXOpH�HW�LO�GpFUpPHQWH
OD�YDOHXU�GX�FRPSWHXU�*2B&175�GH���XQLWp�

± VLQRQ��LO�HVW�LQWHUGLW�j�O
pTXLSHPHQW�UpJXOp�G
HQYR\HU�DX�UpVHDX�GHV�FHOOXOHV�GH�FRXFKH�$70�DVVLJQpHV
VXU�XQH�TXHOFRQTXH�FRQQH[LRQ�$70�UpJXOpH�

������� 3URFpGXUHV�GH�FRQWU{OH�*)&�j�O
LQWHUIDFH�VLWXpH�DX[�SRLQWV�GH�UpIpUHQFH�6/%�HW�7/%��PRGqOH�j�GHX[�ILOHV
G
DWWHQWH�

�� $� OD� PLVH� VRXV� WHQVLRQ�� O
pTXLSHPHQW� UpJXOp� GpPDUUHUD� GH� OD� IDoRQ� VXLYDQWH�� �YRLU� ������ SRXU� OHV
SURFpGXUHV�G
LQLWLDOLVDWLRQ�GH�O
pTXLSHPHQW�GH�UpJXODWLRQ��

± /HV�IDQLRQV�75$160,7��WUDQVPLVVLRQ��HW�*5283B6(/(&7��VpOHFWLRQ�GH�JURXSH��VRQW�LQLWLDOLVpV�j
YUDL�� /HV� YDOHXUV� GHV� FRPSWHXUV�*2B&175B$� HW�*2B&175B%� VRQW� LQLWLDOLVpHV� j� ��� /HV� YDOHXUV
*2B9$/8(B$� HW�*2B9$/8(B%� VRQW� LQLWLDOLVpHV� j� ��� /H� IDQLRQ�*)&B(1$%/(� �DFWLYDWLRQ� GX
PpFDQLVPH�*)&��HVW�PLV�j�IDX[��/D�SURFpGXUH�GH�JHVWLRQ�SHXW�PRGLILHU�OHV�YDOHXUV�*2B9$/8(B$
HW�*2B9$/8(B%�

± /
pTXLSHPHQW�UpJXOp�H[pFXWHUD�OHV�SURFpGXUHV�GH�FRQWU{OH�*)&�QRQ�UpJXOpHV�WDQW�TX
LO�Q
DXUD�SDV�UHoX
GH�VLJQDX[�+$/7��6(7B$�RX�6(7B%�HQYR\pV�SDU�O
pTXLSHPHQW�GH�UpJXODWLRQ��/RUVTXH�O
pTXLSHPHQW
UpJXOp� UHoRLW� GHV� VLJQDX[� +$/7�� 6(7B$� RX� 6(7B%� HQYR\pV� SDU� O
pTXLSHPHQW� GH� UpJXODWLRQ�� OH
IDQLRQ�*)&B(1$%/(�HVW�PLV�j�YUDL�DSUqV�TXRL�O
pTXLSHPHQW�GH�UpJXODWLRQ�H[pFXWH�OHV�SURFpGXUHV�GH
FRQWU{OH�*)&�UpJXOpHV�

�� /
HQYRL� GX� VLJQDO�+$/7� HVW� XQH� RSWLRQ�� /RUVTXH� FH� VLJQDO� HVW� HQYR\p�� OD� FRPPDQGH�+$/7� GRLW� rWUH
F\FOLTXH��&HWWH�FRPPDQGH�+$/7�F\FOLTXH�VHUD�XWLOLVpH�SRXU�OLPLWHU�GH�IDoRQ�ORJLTXH�OD�FDSDFLWp�HIIHFWLYH
GH� WUDQVSRUW�$70��/D�FRPPDQGH�+$/7�VHUD�HQYR\pH�SDU� O
pTXLSHPHQW�GH� UpJXODWLRQ�SRXU�GLPLQXHU� OD
FDSDFLWp� HIIHFWLYH�GH� WUDQVPLVVLRQ�$70�GH� OD� OLDLVRQ�� SDU� H[HPSOH�� VXU� XQH� OLDLVRQ� j� ����0ELW�V�� SRXU
UpGXLUH� OD�FDSDFLWp� ORJLTXH�GH� WUDQVPLVVLRQ�$70�j����0ELW�V�� OD�FRPPDQGH�+$/7�VHUD�DFWLYH�SHQGDQW
����GX�WHPSV�GH�IDoRQ�SpULRGLTXH��SpULRGLFLWp�SUpYLVLEOH��WRXW�DX�ORQJ�GH�OD�GXUpH�GH�YLH�GH�OD�FRQQH[LRQ
SK\VLTXH��SDU�H[HPSOH�GH� O
$&7,9$7,21�j� OD�'e6$&7,9$7,21�GH� OD� OLDLVRQ�SK\VLTXH��/
XWLOLVDWLRQ
F\FOLTXH�GH�OD�FRPPDQGH�+$/7�QH�GRLW�SDV�PRGLILHU�OH�WUDILF�TXL�HVW�FRQIRUPH�DX�FRQWUDW�GH�WUDILF�SRXU
SURGXLUH� GX� WUDILF� TXL� Q
HVW� SOXV� FRQIRUPH� DX� FRQWUDW� GH� WUDILF�� $� OD� UpFHSWLRQ� G
XQ� VLJQDO� 12B+$/7
�SRXUVXLWH� GH� WUDQVPLVVLRQ��� O
pTXLSHPHQW� UpJXOp�PHW� OH� IDQLRQ�75$160,7� j� YUDL��$� OD� UpFHSWLRQ� G
XQ
VLJQDO�+$/7��DUUrW�GH�WUDQVPLVVLRQ���O
pTXLSHPHQW�UpJXOp�PHW�OH�IDQLRQ�75$160,7�j�IDX[�

�� 6L�OH�IDQLRQ�75$160,7�HVW�PLV�j�YUDL��O
pTXLSHPHQW�UpJXOp�HVW�DXWRULVp�j�HQYR\HU�DX�UpVHDX�XQH�FHOOXOH
DVVLJQpH� VXU� Q
LPSRUWH� TXHOOH� FRQQH[LRQ�$70�QRQ� UpJXOpH�� j� FRQGLWLRQ� TXH� O
HQYRL� GH� OD� FHOOXOH� j� FHW
LQVWDQW� VRLW� DXWRULVp� VHORQ� OHV� WHUPHV� GX� FRQWUDW� GH� WUDILF� HQ� YLJXHXU� VXU� OD� FRQQH[LRQ� GRQQpH��/RUV� GH
O
HQYRL� G
XQH� FHOOXOH� VXU� XQH� FRQQH[LRQ� $70� QRQ� UpJXOpH�� O
pTXLSHPHQW� UpJXOp� GRQQH� DX� FKDPS� GH
FRQWU{OH�*)&�GH� FHWWH� FHOOXOH� OD� YDOHXU� ELQDLUH� TXL� LQGLTXH� TXH� OD� FHOOXOH� VH� WURXYH� VXU� XQH� FRQQH[LRQ
$70�QRQ�UpJXOpH�

�� 6L� OH� IDQLRQ� 75$160,7� HVW�PLV� j� IDX[�� LO� HVW� LQWHUGLW� j� O
pTXLSHPHQW� UpJXOp� G
HQYR\HU� DX� UpVHDX� GHV
FHOOXOHV�GH�FRXFKH�$70�DVVLJQpHV��VXU�XQH�TXHOFRQTXH�FRQQH[LRQ�

�� $�OD� UpFHSWLRQ�G
XQ�TXHOFRQTXH�VLJQDO�6(7B$�� O
pTXLSHPHQW� UpJXOp�SRVLWLRQQH� OH�FRPSWHXU�GH�FUpGLW�GX
JURXSH�$��*2B&175B$��VXU�XQH�YDOHXU�HQWLqUH�VSpFLILpH��*2B9$/8(B$��

�� /HV�VLJQDX[�18//B$�Q
RQW�DXFXQH�LQFLGHQFH�VXU�OD�YDOHXU�GX�FRPSWHXU�*2B&175B$�

�� $� OD� UpFHSWLRQ�G
XQ�TXHOFRQTXH�VLJQDO�6(7B%�� O
pTXLSHPHQW� UpJXOp�SRVLWLRQQH� OH�FRPSWHXU�GH�FUpGLW�GX
JURXSH�%��*2B&175B%��VXU�XQH�YDOHXU�HQWLqUH�VSpFLILpH��*2B9$/8(B%��

�� /HV�VLJQDX[�18//B%�Q
RQW�DXFXQH�LQFLGHQFH�VXU�OD�YDOHXU�GX�FRPSWHXU�*2B&175B%�
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�� 6L�OH�IDQLRQ�75$160,7�HVW�PLV�j�YUDL�HW�TX
LO�Q
\�DLW�DXFXQH�FHOOXOH�QRQ�UpJXOpH�j�WUDQVPHWWUH��DORUV�

D� 6L�OH�IDQLRQ�*5283B6(/(&7�HVW�PLV�j�YUDL��OHV�SURFpGXUHV�VXLYDQWHV�V
DSSOLTXHQW�

L� VL� OD� YDOHXU� GX� FRPSWHXU�*2B&175B$�HVW� VXSpULHXUH� j� ��� O
pTXLSHPHQW� UpJXOp� HVW� DXWRULVp� j
HQYR\HU� DX� UpVHDX� XQH� FHOOXOH� DVVLJQpH� VXU� Q
LPSRUWH� TXHOOH� FRQQH[LRQ� $70� UpJXOpH� GX
JURXSH�$�� /RUV� GH� O
HQYRL� G
XQH� FHOOXOH� VXU� XQH� FRQQH[LRQ� $70� UpJXOpH� GX� JURXSH� $�
O
pTXLSHPHQW� UpJXOp� GRQQH� DX� FKDPS� GH� FRQWU{OH� *)&� GH� FHWWH� FHOOXOH� OD� YDOHXU� ELQDLUH� TXL
LQGLTXH�TXH�OD�FHOOXOH�VH�WURXYH�VXU�XQH�FRQQH[LRQ�$70�UpJXOpH�GX�JURXSH�$�HW�LO�GpFUpPHQWH�OD
YDOHXU�GX�FRPSWHXU�*2B&175B$�GH���XQLWp��/H�IDQLRQ�*5283B6(/(&7�HVW�PLV�j�IDX[�

± VLQRQ��LO�HVW�LQWHUGLW�j�O
pTXLSHPHQW��UpJXOp�G
HQYR\HU�DX�UpVHDX�GHV�FHOOXOHV�GH�FRXFKH�$70
DVVLJQpHV� VXU� XQH� TXHOFRQTXH� FRQQH[LRQ� $70� UpJXOpH� GX� JURXSH� $�� /H� IDQLRQ
*5283B6(/(&7�JDUGH�OD�YDOHXU�YUDL�

LL� 6L�OD�YDOHXU�GX�FRPSWHXU�*2B&175B$�HVW�pJDOH�j���RX�V
LO�Q
\�D�SDV�GH�FHOOXOH�HQ�DWWHQWH��OHV
SURFpGXUHV�j�H[pFXWHU�j�FH�VWDGH�VRQW�OHV�VXLYDQWHV�

± VL�OD�YDOHXU�GX�FRPSWHXU�*2B&175B%�HVW�VXSpULHXUH�j����O
pTXLSHPHQW�UpJXOp�HVW�DXWRULVp�j
HQYR\HU� DX� UpVHDX� XQH� FHOOXOH� DVVLJQpH� VXU� Q
LPSRUWH� TXHOOH� FRQQH[LRQ� $70� UpJXOpH� GX
JURXSH�%�� /RUV� GH� O
HQYRL� G
XQH� FHOOXOH� VXU� XQH� FRQQH[LRQ� $70� UpJXOpH� GX� JURXSH�%�
O
pTXLSHPHQW�UpJXOp�GRQQH�DX�FKDPS�GH�FRQWU{OH�*)&�GH�FHWWH�FHOOXOH�OD�YDOHXU�ELQDLUH�TXL
LQGLTXH� TXH� OD� FHOOXOH� VH� WURXYH� VXU� XQH� FRQQH[LRQ� $70� UpJXOpH� GX� JURXSH� %� HW� LO
GpFUpPHQWH� OD�YDOHXU�GX�FRPSWHXU�*2B&175B%�GH���XQLWp��/H� IDQLRQ�*5283B6(/(&7
JDUGH�OD�YDOHXU�YUDL�

± VLQRQ��LO�HVW�LQWHUGLW�j�O
pTXLSHPHQW�UpJXOp�G
HQYR\HU�DX�UpVHDX�GHV�FHOOXOHV�GH�FRXFKH�$70
DVVLJQpHV� VXU� XQH� TXHOFRQTXH� FRQQH[LRQ� $70� UpJXOpH� GX� JURXSH� %�� /H� IDQLRQ
*5283B6(/(&7�JDUGH�OD�YDOHXU�YUDL�

E� 6L�OH�IDQLRQ�*5283B6(/(&7�HVW�PLV�j�IDX[��OHV�SURFpGXUHV�VXLYDQWHV�V
DSSOLTXHQW�

L� VL� OD� YDOHXU� GX� FRPSWHXU�*2B&175B%�HVW� VXSpULHXUH� j� ��� O
pTXLSHPHQW� UpJXOp� HVW� DXWRULVp� j
HQYR\HU� DX� UpVHDX� XQH� FHOOXOH� DVVLJQpH� VXU� Q
LPSRUWH� TXHOOH� FRQQH[LRQ� $70� UpJXOpH� GX
JURXSH�%�� /RUV� GH� O
HQYRL� G
XQH� FHOOXOH� VXU� XQH� FRQQH[LRQ� $70� UpJXOpH� GX� JURXSH�%�
O
pTXLSHPHQW� UpJXOp� GRQQH� DX� FKDPS� GH� FRQWU{OH� *)&� GH� FHWWH� FHOOXOH� OD� YDOHXU� ELQDLUH� TXL
LQGLTXH�TXH�OD�FHOOXOH�VH�WURXYH�VXU�XQH�FRQQH[LRQ�$70�UpJXOpH�GX�JURXSH�%�HW�LO�GpFUpPHQWH�OD
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