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DQ GHX[�PLOOH�YLQJW��OH�GL[�VHSW�GpFHPEUH��j ��K����OH�&RQVHLO�0XQLFLSDO�GH�OD�FRPPXQH GH�)856$&� UpJXOLqUHPHQW
FRQYRTXp� V
HVW�UpXQL�DX�QRPEUH�SUHVFULW�SDU� OD� ORL��DX� OLHX�KDELWXHO�GH�VHV�VpDQFHV��DSUqV�FRQYRFDWLRQ� OpJDOH��VRXV�OD
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5DSKDsO�0$80<��0PH�3ULVFLOOD�3+,/,3321��0PH�-HDQQH�%2855(/�

eWDLHQW�DEVHQWV�H[FXVpV���0PH�-HDQQLQH�/()257�

eWDLHQW�DEVHQWV�QRQ�H[FXVpV���0��;DYLHU�48,1&$032,;�

3URFXUDWLRQV���0PH�-HDQQLQH�/()257�HQ�IDYHXU�GH�0��2OLYLHU�0289(528;�

6HFUpWDLUH���0PH�&DWKHULQH�'8%2,6�

$SSUREDWLRQ�GX�SURFqV�YHUEDO��39��GH�OD�VpDQFH�GX�FRQVHLO�PXQLFLSDO�GX�������������
/H�39�QH�VRXOqYH�SDV�G
REVHUYDWLRQ��LO�HVW�DSSURXYp�j�O
XQDQLPLWp�GHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�

0RQVLHXU�OH�0DLUH�GHPDQGH�O
DMRXW�G
XQ�SRLQW�j�O
RUGUH�GX�MRXU��j�VDYRLU�O
DXWRULVDWLRQ�GX�UHFUXWHPHQW�G
XQ�DJHQW�FRQWUDFWXHO
VXU� XQ� HPSORL� SHUPDQHQW� SRXU� IDLUH� IDFH� j� XQH� YDFDQFH� WHPSRUDLUH� G
HPSORL� GDQV� O
DWWHQWH� GX� UHFUXWHPHQW� G
XQ
IRQFWLRQQDLUH�
/HV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�DFFHSWHQW�O
DMRXW�j�O
RUGUH�GX�MRXU�
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'e/,%e5$7,21� 1�0$�'(/���������� �� $XJPHQWDWLRQ� WHPSV� GH� WUDYDLO� �� VXSSUHVVLRQ� HW� FUpDWLRQ� G
HPSORL� �
UpRUJDQLVDWLRQ�GH�VHUYLFH

9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�

9X�OD�ORL�Q��������GX����MXLOOHW������PRGLILpH�SRUWDQW�GURLWV�HW�REOLJDWLRQV�GHV�IRQFWLRQQDLUHV�

9X�OD�ORL�Q�������GX����MDQYLHU������PRGLILpH�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH�

9X�OH�GpFUHW�Q��������GX����PDUV������PRGLILp�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�DSSOLFDEOHV�DX[�IRQFWLRQQDLUHV�WHUULWRULDX[
QRPPpV�GDQV�GHV�HPSORLV�SHUPDQHQWV�j�WHPSV�QRQ�FRPSOHW�

9X�OH�EXGJHW�FRPPXQDO�

9X�OH�WDEOHDX�DFWXHO�GHV�HPSORLV�GH�OD�FROOHFWLYLWp�

9X�O
DYLV�GX�&RPLWp�7HFKQLTXH�3DULWDLUH�HQ�GDWH�GX���GpFHPEUH������

&RQVLGpUDQW� TXH� OD� YRORQWp� GH� OD� FROOHFWLYLWp� HVW� GH� SURSRVHU� DX[� HQIDQWV� GH� O¶$/6+� XQH� FXLVLQH� WUDGLWLRQQHOOH� HQ
UHPSODFHPHQW�GHV�SODWHDX[�UHSDV�GLVWULEXpV�DFWXHOOHPHQW�

&RQVLGpUDQW�OD�PRGLILFDWLRQ�GH�OD�TXRWLWp�GX�WHPSV�GH�WUDYDLO�GH�O¶DJHQW�HQ�FKDUJH�GH�OD�UHVWDXUDWLRQ�

3RXU�WHQLU�FRPSWH�GH�O¶pYROXWLRQ�GX�SRVWH�GH�WUDYDLO�HW�GHV�PLVVLRQV�DVVXUpHV��OH�0DLUH�SURSRVH�DX�FRQVHLO�PXQLFLSDO��
��OD�FUpDWLRQ��j�FRPSWHU�GX������������G¶XQ�HPSORL�SHUPDQHQW�j�WHPSV�QRQ�FRPSOHW�������qPH��G¶DGMRLQW�WHFKQLTXH�
��OD�VXSSUHVVLRQ��j�FRPSWHU�GH�FHWWH�PrPH�GDWH��G¶XQ�HPSORL�SHUPDQHQW�j�WHPSV�QRQ�FRPSOHW�������qPH��
��GH�SURFpGHU�j�OD�GpFODUDWLRQ�GX�SRVWH�DXSUqV�GX�&HQWUH�GH�*HVWLRQ�GH�OD�&UHXVH�GDQV�OH�GpODL�PLQLPXP�GH�GHX[�PRLV
SUpFpGHQW�OD�QRPLQDWLRQ�
��G¶LQVFULUH�OHV�FUpGLWV�QpFHVVDLUHV�GX�EXGJHW������

$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�DSSURXYH�OHV�SURSRVLWLRQV�FL�GHVVXV�j�O
XQDQLPLWp�
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'e/,%e5$7,21�1�0$�'(/������������&RQYHQWLRQ�GH�PLVH�j�GLVSRVLWLRQ�GH�SHUVRQQHO

9X� OD� ORL� Q�� ���������� GX� ��� GpFHPEUH� ����� GH� UpIRUPH� GHV� FROOHFWLYLWpV� WHUULWRULDOHV�� QRWDPPHQW� VRQ� DUWLFOH� ��� �9��
FRGLILp�j�O
DUWLFOH�/�����������GX�&*&7��
9X�OH�GpFUHW�Q�����������GX����PDL������UHODWLI�DX�FDOFXO�GHV�PRGDOLWpV�GH�UHPERXUVHPHQW�GHV�IUDLV�GH�IRQFWLRQQHPHQW
GHV�VHUYLFHV�PLV�j�GLVSRVLWLRQ�GDQV�OH�FDGUH�GH�O
DUWLFOH�/�����������GX�&*&7�FRGLILp�j�O
DUWLFOH�'����������GX�&*&7��

'DQV� OH� FDGUH� G
XQH� ERQQH� RUJDQLVDWLRQ� GHV� VHUYLFHV�� FRQIRUPpPHQW� j� OD� ORL� Q�� ���������� GX� ��� GpFHPEUH� ����
VXVYLVpH�� OD�FRPPXQH�GH�)XUVDF�PHW�j�GLVSRVLWLRQ�GH� OD�&RPPXQDXWp�GH�&RPPXQHV�GH�%pQpYHQW�*UDQG�%RXUJ�SRXU
O
H[HUFLFH� GH� VHV� FRPSpWHQFHV� HQ� PDWLqUH� G
HQIDQFH� WRXW� RX� SDUWLH� GH� VHV� VHUYLFHV� �DFFXHLO� SpULVFRODLUH�� DFFXHLO
SpUL�pGXFDWLI��PpQDJH��UHVWDXUDWLRQ��

0RQVLHXU� OH�0DLUH� SUpFLVH� DX� FRQVHLO�PXQLFLSDO� TXH� OD� FRPPXQH� HW� OD�&RPPXQDXWp� GH�&RPPXQHV�0RQWV� HW�9DOOpHV
2XHVW�&UHXVH�FRQYHQWLRQQDLHQW�DXSDUDYDQW�
/D�GpIXVLRQ�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�QpFHVVLWH�XQH�QRXYHOOH�FRQYHQWLRQ�

$SUqV�HQ�DYRLU�GpOLEpUp�HW�j�O
XQDQLPLWp��OH�FRQVHLO�PXQLFLSDO�DXWRULVH�0RQVLHXU� OH�0DLUH�j�FRQWUDFWHU�XQH�FRQYHQWLRQ�GH
PLVH�j�GLVSRVLWLRQ�GH�VHUYLFHV�DYHF�OD�&RPPXQDXWp�GH�&RPPXQHV�%pQpYHQW�*UDQG�%RXUJ�
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'e/,%e5$7,21�1�0$�'(/������������$FKDW�G
XQ�GHVVDEOHXU���EXGJHW�DVVDLQLVVHPHQW

0RQVLHXU�OH�0DLUH�SUpVHQWH�DX�FRQVHLO�PXQLFLSDO�OH�SURMHW�GH�FUpDWLRQ�G
XQH�FKDPEUH�GH�GHVVDEODJH�VXU�OH�UpVHDX�XQLWDLUH
GX�EDVVLQ�YHUVDQW�GH�OD�PDLULH��DLQVL�TXH�VRQ�SODQ�GH�ILQDQFHPHQW��

75$9$8;�35(3$5$72,5(6 ���������¼�+�7�
7(55$66(0(176 ��������¼�+�7�
*(1,(�&,9,/ �������¼�+�7�
5(0,6(�(1�(7$7 ���������¼�+�7�
'266,(56�'(�5(&2/(0(176 ���������¼�+�7�

727$/ �������¼�+�7�

$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�GpFLGH�j�O
XQDQLPLWp��
��G
DSSURXYHU�OH�SURMHW�HW�VRQ�ILQDQFHPHQW��
��G
DXWRULVHU�OH�0DLUH�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHODWLIV�j�FH�GRVVLHU�
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'e/,%e5$7,21�1�0$�'(/������������'HPDQGH�GH�VXEYHQWLRQ�GH�O
pFROH�SRXU�OD�FODVVH�GH�PHU

0RQVLHXU� OH�0DLUH� IDLW�SDUW�DX�FRQVHLO�PXQLFLSDO�TXH�0PH�)ORUHQFH�0$57,1(7��HQ�VD�TXDOLWp�G
DGMRLQWH�j� O
pFROH�)pOL[
&KHYULHU�� VROOLFLWH� XQH� VXEYHQWLRQ� DXSUqV� GH� OD� FRPPXQH� HQ� YXH� G
RUJDQLVHU� XQH� FODVVH� GH� GpFRXYHUWH� j
6W�3DODLV�VXU�0HU�HQ�PDL������
,O�SUpFLVH�TXH�FHW�pYqQHPHQW�pWDLW�SURJUDPPp�HQ�PDL������HW�D�pWp�UHSRUWp�HQ�PDL������HQ�UDLVRQ�GH�OD�FULVH�VDQLWDLUH��/H
SUpFpGHQW�FRQVHLO�PXQLFLSDO�DYDLW�YRWp�XQH�SDUWLFLSDWLRQ� ILQDQFLqUH�GH�������¼�SRXU����pOqYHV�HQ�GDWH�GX����QRYHPEUH
�����

,O�DMRXWH�TXH�OD�UpSDUWLWLRQ�DFWXHOOH�GHV�FODVVHV�FRQWUDLQW�O
pFROH�j�SURSRVHU�FH�VpMRXU�j�WRXV�OHV�pOqYHV�GX�&3�DX�&0���VRLW
XQ�WRWDO�GH����SDUWLFLSDQWV�
(Q�UHVWDQW�VXU�OD�PrPH�EDVH�GH�SDUWLFLSDWLRQ�SDU�HQIDQW��O
pFROH�VROOLFLWH�SRXU�FH�SURMHW�XQH�DLGH�GH�������¼�GH�OD�SDUW�GH�OD
PDLULH�SRXU�SHUPHWWUH�VD�UpDOLVDWLRQ��&H�PRQWDQW�HVW�VXVFHSWLEOH�G
pYROXHU�HQ�IRQFWLRQ�GH�O
DUULYpH�RX�GX�GpSDUW�G
pOqYHV
DX�FRXUV�GH�O
DQQpH�

0RQVLHXU�OH�0DLUH�SURSRVH�j�O
DVVHPEOpH�GH�GRQQHU�VRQ�DFFRUG�GH�SULQFLSH�SRXU�XQH�DLGH�GH�����¼�SDU�HQIDQW�

$SUqV�HQ�DYRLU�GpOLEpUp�HW�j�O
XQDQLPLWp��OH�FRQVHLO�PXQLFLSDO�VH�SRVLWLRQQH�IDYRUDEOHPHQW�HW�GRQQH�VRQ�DFFRUG�GH�SULQFLSH
j�O
LQVFULSWLRQ�G
XQH�VXEYHQWLRQ�j�KDXWHXU�GH�����¼�SDU�HQIDQW�DX�EXGJHW�SULPLWLI������
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'e/,%e5$7,21�1�0$�'(/������������'HPDQGH�GH�OD�FKDPEUH�UpJLRQDOH�GH�OD�FRXU�GHV�FRPSWHV

3DU� OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ�HQ�GDWH�GX��HU�GpFHPEUH�������UHoXH�HQ�PDLULH� OH����GpFHPEUH��OD
FKDPEUH�UpJLRQDOH�GHV�FRPSWHV�GH�1RXYHOOH�$TXLWDLQH�SUpFLVH�TX
LO�DSSDUWLHQW�DX�PDLUH�GH�SUpVHQWHU�DX�FRQVHLO�PXQLFLSDO
XQ�UDSSRUW�UHWUDoDQW�OHV�DFWLRQV�TXH�OD�FROOHFWLYLWp�D�HQWUHSULV�j�OD�VXLWH�GHV�REVHUYDWLRQV�GH�OD�FKDPEUH�
(Q�HIIHW��OH�UDSSRUW�G
REVHUYDWLRQV�GpILQLWLYHV�VXU�OD�JHVWLRQ�GH�OD�FRPPXQH�FRQFHUQDQW�OHV�H[HUFLFHV������HW�VXLYDQWV�D
pWp� FRPPXQLTXp� DX� SUpFpGHQW� FRQVHLO� PXQLFLSDO� OH� ��� QRYHPEUH� ������ FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV
/������HW�/������GX�FRGH�GHV�MXULGLFWLRQV�ILQDQFLqUHV�
0RQVLHXU�OH�0DLUH�LQIRUPH�GRQF�O
DVVHPEOpH�TXH�VXLWH�j�OD�UHFRPPDQGDWLRQ�pPLVH�YLD�OH�UDSSRUW�VXVPHQWLRQQp��j�VDYRLU
��6H�UDSSURFKHU�GX�FRPSWDEOH�DILQ�GH�PHWWUH�HQ�SODFH�OHV�RSpUDWLRQV�EXGJpWDLUHV�G
RUGUH�GH�QDWXUH�j�UHFRQVWLWXHU��GDQV�OH
EXGJHW�DQQH[H�GX�ORWLVVHPHQW��OD�FRPSWDELOLWp�GHV�VWRFNV�GH�WHUUDLQV�HQ�FRXUV�G
DPpQDJHPHQW�HW�DPpQDJpV����OH�EXGJHW
DQQH[H�GX�ORWLVVHPHQW�D�pWp�UHYX�SDU�OD�FROOHFWLYLWp�HQ�OLDLVRQ�DYHF�OD�WUpVRUHULH�

$SUqV�DYRLU�HQWHQGX�FHW�H[SRVp��HW�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO��j�O
XQDQLPLWp��
��SUHQG�DFWH�GH�OD�SUpVHQWDWLRQ�GHV�DFWLRQV�HQWUHSULVHV�SDU�OD�FROOHFWLYLWp�j�OD�VXLWH�GHV�REVHUYDWLRQV�GH�OD�FKDPEUH��
��FKDUJH�OH�PDLUH�GH�FRPPXQLTXHU�VRQ�UDSSRUW�j�OD�FKDPEUH�GDQV�OHV�PHLOOHXUV�GpODLV�SRVVLEOHV�
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'e/,%e5$7,21�1�0$�'(/������������'pOLEpUDWLRQ�DXWRULVDQW�OH�UHFUXWHPHQW�G
XQ�DJHQW�FRQWUDFWXHO�VXU�XQ
HPSORL�SHUPDQHQW�SRXU�IDLUH�IDFH�j�XQH�YDFDQFH�WHPSRUDLUH�G
HPSORL�GDQV�O
DWWHQWH�GX�UHFUXWHPHQW�G
XQ
IRQFWLRQQDLUH

9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ����� SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV� UHODWLYHV� j� OD� IRQFWLRQ� SXEOLTXH� WHUULWRULDOH�� HW
QRWDPPHQW�VRQ�DUWLFOH������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ����� SULV� SRXU� O
DSSOLFDWLRQ� GH� O
DUWLFOH� ���� GH� OD� ORL� GX� ��� MDQYLHU� �����PRGLILpH
SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH�HW�UHODWLI�DX[�DJHQWV�FRQWUDFWXHOV�GH�OD�IRQFWLRQ
SXEOLTXH�WHUULWRULDOH��

0RQVLHXU�OH�0DLUH�UDSSHOOH�DX�FRQVHLO�PXQLFLSDO�TX
XQ�HPSORL�SHUPDQHQW�SHXW�rWUH�RFFXSp�SDU�XQ�DJHQW�FRQWUDFWXHO�SRXU
IDLUH� IDFH� j� XQH� YDFDQFH� WHPSRUDLUH� G
HPSORL� GDQV� O
DWWHQWH� GX� UHFUXWHPHQW� G
XQ� IRQFWLRQQDLUH� SRXU� OHV� EHVRLQV� GH
FRQWLQXLWp� GX� VHUYLFH� FRQIRUPpPHQW� j� O
DUWLFOH� ���� GH� OD� ORL� Q�� ������ SRUWDQW� VWDWXWDLUHV� UHODWLYHV�j� OD� IRQFWLRQ� SXEOLTXH
WHUULWRULDOH�

,O� SUpFLVH� TXH� OHV� EHVRLQV� GH� OD� FROOHFWLYLWp� RQW� QpFHVVLWp� OD� FUpDWLRQ� G
XQ� HPSORL� SHUPDQHQW� G
DJHQW� GH� UHVWDXUDWLRQ
UHOHYDQW�GH�OD�FDWpJRULH�KLpUDUFKLTXH�&�HW�UHOHYDQW�GX�JUDGH�G
DGMRLQW�WHFKQLTXH�SDU�GpOLEpUDWLRQ�HQ�GDWHV�GHV����MDQYLHU
�����HW����MDQYLHU������j�WHPSV�QRQ�FRPSOHW�GRQW�OD�GXUpH�KHEGRPDGDLUH�GH�VHUYLFH�HVW�IL[pH�j������qPH�

,O�DMRXWH�TXH�OD�UHFKHUFKH�GH�FDQGLGDWV�VWDWXWDLUHV�D�pWp�LQIUXFWXHXVH�HW�TX
LO�Q
HVW�GRQF�SDV�SRVVLEOH�GH�SRXUYRLU�FH�SRVWH
SDU�XQ�IRQFWLRQQDLUH�WLWXODLUH�RX�VWDJLDLUH�

$LQVL�� HQ� UDLVRQ� GHV� WkFKHV�j� HIIHFWXHU��0RQVLHXU� OH�0DLUH� SURSRVH� O
pWDEOLVVHPHQW� G
XQ� FRQWUDW� j� GXUpH� GpWHUPLQpH� j
FRPSWHU�GX��HU�MDQYLHU������SRXU�XQH�GXUpH�GH�WURLV�PRLV�GDQV�XQ�SUHPLHU�WHPSV��OH�FRQWUDW�HVW�FRQFOX�SRXU�XQH�GXUpH
GpWHUPLQpH�TXL� QH�SHXW� H[FpGHU�XQ�DQ���6D�GXUpH�SHXW�rWUH�SURORQJpH�� GDQV� OD� OLPLWH�G
XQH�GXUpH� WRWDOH�GH�GHX[�DQV�
ORUVTXH��DX� WHUPH�GH� OD�GXUpH�G
XQ�DQ�� OD�SURFpGXUH�GH� UHFUXWHPHQW�SRXU�SRXUYRLU� O
HPSORL�SDU�XQ� IRQFWLRQQDLUH�Q
D�SX
DERXWLU�

$SUqV�HQ�DYRLU�GpOLEpUp�HW�j�O
XQDQLPLWp��OH�FRQVHLO�PXQLFLSDO�GpFLGH��

��G
DXWRULVHU�OH�UHFUXWHPHQW�G
XQ�DJHQW�FRQWUDFWXHO�VXU�O
HPSORL�SHUPDQHQW��VXU�OH�JUDGH�G
DGMRLQW�WHFKQLTXH�UHOHYDQW�GH�OD
FDWpJRULH�KLpUDUFKLTXH�&�SRXU�HIIHFWXHU�OHV�PLVVLRQV�G
DJHQW�GH�UHVWDXUDWLRQ�j�WHPSV�QRQ�FRPSOHW�j�UDLVRQ�GH������qPH�
SRXU�XQH�GXUpH�GH�WURLV�PRLV�GDQV�XQ�SUHPLHU�WHPSV��TXL�QH�SRXUUD�H[FpGHU�XQ�DQ��GDQV�OD�OLPLWH�WRWDOH�GH�GHX[�DQV���

��G
LQVFULUH�OHV�FUpGLWV�FRUUHVSRQGDQWV�DX�EXGJHW�SULPLWLI������
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'e/,%e5$7,21�1�0$�'(/������������$QQXOH�HW�UHPSODFH�OD�GpOLEpUDWLRQ�Q��0$�'(/������������$FKDW�G
XQ
GHVVDEOHXU���EXGJHW�DVVDLQLVVHPHQW

0RQVLHXU�OH�0DLUH�SUpVHQWH�DX�FRQVHLO�PXQLFLSDO�OH�SURMHW�GH�FUpDWLRQ�G
XQH�FKDPEUH�GH�GHVVDEODJH�VXU�OH�UpVHDX�XQLWDLUH
GX�EDVVLQ�YHUVDQW�GH�OD�PDLULH��DLQVL�TXH�VRQ�SODQ�GH�ILQDQFHPHQW��
75$9$8;�35(3$5$72,5(6 ����¼�+�7�
7(55$66(0(176 ������¼�+�7�
*(1,(�&,9,/ �������¼�+�7�
5(0,6(�(1�(7$7 ����¼�+�7�
'266,(56�'(�5(&2/(0(176 ����¼�+�7�
68%9(17,21�'8�'(3$57(0(17������ ��������¼
68%9(17,21� '(� /
$*(1&(� '(� /
($8� /2,5(
%5(7$*1(������

�������¼

727$/ �������¼�+�7�
$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�GpFLGH�j�O
XQDQLPLWp��
��G
DQQXOHU�OD�GpOLEpUDWLRQ�Q��0$�'(/�����������
��G
DSSURXYHU�OH�SURMHW�HW�VRQ�ILQDQFHPHQW��
��GH�VROOLFLWHU�OH�GpSDUWHPHQW�j�KDXWHXU�GH�����HW�O
DJHQFH�GH�O
HDX�/RLUH�%UHWDJQH�j�KDXWHXU�GH������
��G
DXWRULVHU�OH�0DLUH�j�VLJQHU�WRXV�OHV�GRFXPHQWV�UHODWLIV�j�FH�GRVVLHU�

���927$176
���3285
��&2175(
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,1)250$7,21���'HPDQGH�GH�PHVXUH�GH�UDGRQ
0RQVLHXU� OH� 0DLUH� LQIRUPH� OH� FRQVHLO� PXQLFLSDO� G
XQ� FRXUULHU� GH� 0DGDPH� OD� 3UpIqWH� FRQFHUQDQW� O
H[SRVLWLRQ� DX� UDGRQ
G
RULJLQH�QDWXUHOOH��8QH�QRWH�WHFKQLTXH�GpFULYDQW�OHV�REOLJDWLRQV�UHODWLYHV�j�OD�JHVWLRQ�GX�ULVTXH�OLp�DX�UDGRQ�HVW�MRLQWH�j�FH
FRXUULHU�
,O�HVW�GHPDQGp�j�OD�FROOHFWLYLWp�GH�V
DVVXUHU�TXH�OHV�QRXYHOOHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV�UHODWLYHV�j�O
H[SRVLWLRQ�DX�UDGRQ
G
RULJLQH� QDWXUHOOH� HW� UHOHYDQW� GH� VD� UHVSRQVDELOLWp� VRQW� ELHQ� PLVHV� HQ� RHXYUH� VXU� OH� WHUULWRLUH� GH� FRPSpWHQFH� GH� OD
FRPPXQH�
,O�SUpFLVH�TXH�OHV�VHXLOV�G
H[SRVLWLRQ�RQW�FKDQJp�HW�TXH�OHV�PHVXUHV�VRQW�j�HIIHFWXHU�GDQV�OHV�EkWLPHQWV�SXEOLFV��VRXV�VRO
HW�UH]�GH�FKDXVVpH��
,O�DMRXWH�TXH�OH�PRQWDQW�GH�OD�SUHVWDWLRQ�QpFHVVLWHUD�XQH�GpOLEpUDWLRQ�
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,1)250$7,21���4XHVWLRQV�GLYHUVHV
��3RLQW�UHODWLI�DX�EUR\DJH�GHV�VDSLQV���(YROLV����SURSRVH�GH�PHWWUH�XQH�EHQQH�j�GLVSRVLWLRQ�SRXU�FROOHFWHU�OHV�VDSLQV�DSUqV
OHV�IrWHV��DLQVL�OH�EUR\DW�SRXU�rWUH�XWLOLVp�SDU�OHV�DJHQWV�GX�VHUYLFH�WHFKQLTXH�SRXU�OHV�WUDYDX[�GX�SULQWHPSV��UDSSRUWHXU�2�
0289(528;��

�� 3RLQW� UHODWLI� j� (YROLV� ��� �� OD� FRPPLVVLRQ� �YRLULH�� D� IDLW� OH� WRXU� GHV� URXWHV� DILQ� G
pYDOXHU� OHV� EHVRLQV� HQ� JRXGURQQDJH
�UDSSRUWHXU�-��&$5,$7��

��0RGLILFDWLRQ�GX�SODQ�GX�FLPHWLqUH�6DLQW�(WLHQQH�HW�UqJOHPHQW�LQWpULHXU���LO�H[LVWH�GHV�]RQHV�DUURQGLHV�TXL�SRVHQW�SUREOqPH
SRXU�O
DOLJQHPHQW�GHV�FDYHDX[� !�(YROLV����YD�UHIDLUH�XQ�SODQ���OH�FROXPEDULXP��OHV�PXUV�LQWpULHXUV�HW�H[WpULHXUV�VRQW�HQ
WUDLQ�GH�WRPEHU��FHOXL�GH�3DXOKDF�D�pJDOHPHQW�pWp�GpODLVVp�GHSXLV�SOXVLHXUV�DQQpHV�� !�HQ�DWWHQWH�G
XQ�GHYLV��UDSSRUWHXU
-��&$5,$7��

��3UREOqPH�G
DFFqV�j�OD�PDLVRQ�GH�0PH�&528=,/�DX�Q�����&URV��UDSSRUWHXU�&��'8%2,6���
��&HWWH�SDUFHOOH�Q
HVW�SDV�FRPPXQDOH���VH�UDSSURFKHU�GX�SURSULpWDLUH�GXGLW�WHUUDLQ�HW�IDLUH�GH�OD�PpGLDWLRQ��UDSSRUWHXU�7�
'8)285��

��8QH�ILVVXUH�H[WpULHXUH�IDLW�OH�WRXU�GX�EkWLPHQW�DFFXHLOODQW�OH�ORFDO�GX�FOXE�GHV�DvQpV�PDLV�FHOD�QH�FRPSRUWH�SDV�GH�ULVTXH
SRXU�OHV�XWLOLVDWHXUV��UDSSRUWHXU�2��0289(528;��

��/
RXYHUWXUH�HW�OD�IHUPHWXUH�GH�OD�VWDWLRQ�VHUYLFH�GDQV�OD�PrPH�MRXUQpH�OD�VHPDLQH�GHUQLqUH�RQW�SRVp�GHV�SUREOqPHV�GH
FRPSUpKHQVLRQ�DX[�DGPLQLVWUpV�� LO�Q
pWDLW�SDV�pYLGHQW�GH�FRPPXQLTXHU�VXU� OH�VXMHW�VXU�XQH�VL�FRXUWH�GXUpH���DXMRXUG
KXL
WRXW�HVW�UHQWUp�GDQV�O
RUGUH��UDSSRUWHXU�2��0289(528;��

��4XHO�DYLV�D�OD�FRPPXQH�VXU�O
pROLHQ�"��LQWHUURJDWLRQ�GH�7��3$3<1���
��8Q�GpEDW�V
HQ�VXLW�HW�GpULYH�VXU�OD�WUDQVLWLRQ�pQHUJpWLTXH��UDSSRUWHXUV�GLYHUV���
��8QH�HQTXrWH�SXEOLTXH�VHUD�FRQVDFUpH�j�FH�VXMHW�HW�OH�FRQVHLO�PXQLFLSDO�VH�SRVLWLRQQHUD��UDSSRUWHXU�2��0289(528;��

��/H�FR�W�GH�UHYLHQW�GX�WUDLWHPHQW�GHV�GpFKHWV�DXJPHQWH��UDSSRUWHXU�-��&$5,$7��

��/HV�LQILUPLqUHV�GHPDQGHQW�OD�PLVH�j�GLVSRVLWLRQ�GH�OD�VDOOH�GHV�IrWHV�HQ�GpEXW�GH�VHPDLQH�SURFKDLQH�SRXU�UpDOLVHU�GHV
WHVWV�3&5�DILQ�GH�UpSRQGUH�j�OD�GHPDQGH�HQ�FDV�G
DIIROHPHQW��UDSSRUWHXU�1��'-$%$//$+���
��/H�FRQVHLO�PXQLFLSDO�HVW�G
DFFRUG�j�O
XQDQLPLWp�
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