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2EMHFWLI�
$�OD��VXLWH�GH�FHWWH�XQLWp�FKDFXQ�GH�QRXV�GRLW�rWUH��HQ�PHVXUH�x 'H�GRQQHU�OD�GpILQLWLRQ�GX�WH[WH�GRPLQDQWH�GHVFULSWLYH�x 'H�UHFRQQDvWUH�O
LQWHUUHODWLRQ�HQWUH�OD�QDUUDWLRQ�HW�OD�GHVFULSWLRQ�x '
LGHQWLILHU�OH�PRGH�GH�OD�GHVFULSWLRQ��VD�VWUXFWXUH�HW�VRQ�U{OH�j�WUDYHUV�OHV�WH[WHV��x '
DSSOLTXHU�OHV�RXWLOV�G
DQDO\VH�DX[�WH[WHV�D�ILQ��G
HQ�GpJDJHU�OD�VWUXFWXUH�x 'H�GpFULUH�XQ�SHUVRQQDJH�RX�XQ�REMHW�HQ�DSSOLTXDQW�OHV�VFKpPDV�pWXGLpV�x 'H�GpFULUH�XQ�OLHX�RX�XQ�HVSDFH�x 'H�GpFULUH�XQ�DQLPDO�x G
DQDO\VHU�XQ�WH[WH�GHVFULSWLI�HQ�IRQFWLRQ�G
XQ�REMHFWLI�SpGDJRJLTXH�SUpFLV�x '
pYDOXHU�XQH�SURGXFWLRQ�pFULUH�SRUWDQW�VXU�OH�WH[WHV�GHVFULSWLI�

3ODQ�
7LWUHV SDJHV

7H[WHV�VXSSRUWV,QWURGXFWLRQ�HW�TXHOTXHV�GpILQLWLRQ��/
RUJDQLVDWLRQ�GH�OD�GHVFULSWLRQ/D�GHVFULSWLRQ�GDQV�OH�QRXYHDX�URPDQ/D�GHVFULSWLRQ�GDQV�OH�QRXYHDX�URPDQ'pFULUH�XQ�SHUVRQQDJHB�GpFULUH�XQ�REMHW/D�ODQJXH�GDQV�OD�GHVFULSWLRQ([HUFLFHV�G
DSSOLFDWLRQ/D�FDUDFWpULVDWLRQ*ULOOH�G
pYDOXDWLRQ

��������������������



�

7H[WHV� *HUYDLVH�
(W�SLHGV�QXV�VDQV�VRQJHU�j�UHPHWWUH�VDV�VDYDWHV�WRPEpHV��HOOH�UHWRXUQD�V
DFFRXGHU�j�OD�IHQrWUH�HOOH�UHSULW�VRQ�DWWHQWH�GH�OD�QXLW� LQWHUURJHQW�OHV�WURWWRLUV�DX�ORLQ�/
K{WHO�VH�WURXYDLW�VXU�OH�ERXOHYDUG�GH�OD�FKDSHOOH��j�JDXFKH�GH�OD�EDUULqUH�SRLVVRQQLpUH�&
pWDLW�XQH�PDVXUH�GH�GHX[�pWDJH��SHLQWH�HQ�URXJH�OLH�GH�YLQ�VHFRQG���DYHF�GHV�SHUVLHQQHV�SRXUULHV SDU�OD�SOXLHV��$X� GHVVXV�G
XQH�ODQWHUQH��DX[�YLWUHV�pWRLOpHV�RQ�SDUYHQDLW�j OLUH��HQWUH�GHX[�IHQrWUHV��+{WHO�%RQ�F°XU�WHQX�0DUVRXLOOLHU�HQ�JUDQGHV�OHWWUH�MDXQHV�GRQW�OHV�PRLVLVVXUHV�GX�SOkWUH�DYDLHQW�HPSRUWp�GHV�PRUFHDX[�*HUYDLVH��TXH�OD�ODQWHUQH JrQDLW�VH�KDXVVDLW��VRQ�PRXFKRLU�VXU�OHV�OqYUHV��(OOH�UHJDUGDLW�j�GURLWH�GX�ERXOHYDUG�GH�5RFKHFKRXDUW�RX�GHV�JURXSHV�GH�ERXFKHUV��GHYDQW�OHV�DEDWWRLUV�VWDWLRQQHPHQW�HQ�WDEOLHUV�VDQJODQWV��HW�OH�YHQW�IUDLV��DSSRUWDLW�XQH�SXDQWHXU�SDU�PRPHQWV� XQH�RGHXU�IDXYH�GH�ErWHV�PDVVDFUpHV�(OOH�UHJDUGDLW�j�JDXFKH��HQILODQW�XQ�ORQJ�UXEDQ�G
DYHQXH�V
DUUrWDQW�SUHVTXH HQ�IDFH��G
HOOH���D�OD�PDVVH�EODQFKH��GH�O
K{SLWDO�ODULERLVLpUH��DORUV�HQ�FRQVWUXFWLRQ�/
HQWHPHQW��G
XQ�ERXW�D�O
DXWUH�GH�O
KRUL]RQ�HOOH��VXLYDLW�OH�PXU�GH�O
RFWURL��GHUULqUH�OHTXHO��OD�QXLW�HOOH�HQWHQGDLW�SDUIRLV�GHV�FULV�G
DVVDVVLQV�HW�HOOH�IRXLOODLW�OHV�DQJOHV�pFDUWpV�OHV�FRLQV�VRPEUHV�QRLUV�G
KXPLGLWp�HW�G
RUGXUH�DYHF�OD�SHXU�G
\�GpFRXYULU�OH�FRUSV�GH�/DQLHUV�OH�YHQWUH�WURXp�GH�FRXSV�GH�FRXWHDX� (PLOH�=ROD�/
 $VVRPPRLU�
7H[WH���
$XWRXU�GH�O
DSSDUWHPHQW�pWDLHQW�UDQJpV��GHV�HVFDEHDX[�G
pEqQH��'HUULqUH�FKDFXQ�G
HX[��XQ�WLJUH�HQ�EURQ]H�SRVDQW�VXU�WURLV�JULIIHV�VXSSRUWDLW�XQ�IODPEHDX�WRXWHV�FHV�OXPLqUHV�VH�UHIOpWDLHQW�GDQV�OHV�ORVDQJHV�GH�QDFUH�TXL�SDYDLHQW�OD�VDOOH��(OOH�pWDLW�VL�KDXWH�TXH�OD�FRXOHXU�GHV�PXUDLOOHV��YHUV�OD�YR�WH��VH�IDLVDLW�QRLUH«

*�)ODXEHUW�6DODPPE{�

� /
RFWURL��GURLW�TXH�SD\DLHQW�FHUWDLQHV�GHQWpHV��j�OHXU�HQWUpH�HQ�YLOOH��$GPLQLVWUDWLRQ�FKDUJpH� GH�SHUFHYRLU�FH�GURLW��%XUHDX�������LO�Q
H[LVWH�SOXV��G
RFWURL��HQ�)UDQFH���LQ�/DURXVVH��
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7H[WH��� /H�FKHPLQHDX�&
pWDLW�XQ�KRPPH�WDLOOH��WUDSX�HW�UREXVWH�GDQV�OD�IRUFH�GH�O
DJH��LO�SRXYDLW�DYRLU�GH�TXDUDQWH�j�TXDUDQWH�KXLW�DQV��8QH�FDVTXHWWH�j�YLVLqUH�GH�FXLU�FDFKDLW�XQH�SDUWLH�VRQ�YLVDJH�EU�Op�SDU�OH�VROHLO�SDU�OH�KDOH��6D�FKHPLVH�GH�JURVVH�WRLOH�MDXQH�ODLVVDLW�YRLU�VD�SRLWULQH��YHOXH��,O�DYDLW�XQH�FUDYDWH�WRUGXH�HQ�FRUGH��XQ�SDQWDORQ�EOHX��XVp�HW�UkSp���EODQF�j�XQ�JHQRX�WURXp�j�O
DXWUH��XQH�YLHLOOH EORXVH�JULVH�HQ�KDLOORQV��j�OD�PDLQ��XQ�pQRUPH�EkWRQ�QRXHX[��OHV�SLHGV�VDQV�EDV��GDQV��GHV�VRXOLHUV�IHUUpV��OD�WrWH�WRQGXH�HW�OD�EDUEH�ORQJXH�
� 9�+XJR��/HV�0LVpUDEOH��7H[WH��� 6DUUDVLQH�

-
pWDLV�SORQJp�GDQV�XQH�GH�FHV�UrYHULHV�SURIRQGHV�TXL�VDLVLVVHQW�WRXW�OH�PRQGH��PrPH�XQ�KRPPH�IULYROH���DX�VHLQ�GHV�IrWHV�OHV�SOXV�WXPXOWXHXVHV� 0LQXLW�YHQDLW�GH�VRQQHU�j�O
KRUORJH��GH�/
(\VpH� %RXUERQ��$VVLV�GDQV��/
HPEUDVXUH�G
XQH��IHQrWUH�HW�FDFKp�VRXV�OHV�SOLV�RQGXOHX[�G
XQ ULGHDX�GH�PRLUH��MH�SRXYDLV�FRQWHPSOHU�j�PRQ�DLVH�OH�MDUGLQ��GH / 
K{WHO��RX�MH�SDVVDLV�OD�VRLUpH��/HV�DUDEHV���LPSDUIDLWHPHQW�FRXYHUWV�GH�QHLJH���VH�GpWDFKDLHQW�IDLEOHPHQW�GX�IRQG�JULVkWUH�TXH�IRUPDLW�XQ�FLHO�QXDJHX[���j�SHLQH�EODQFKH��SDU�OD�OXQH��9XV�DX�VHLQ�GH�FHWWH�DWPRVSKqUH�IDQWDVWLTXH���LOV�UHVVHPEODLHQW�j�GHV��VSHFWUHV�PDO�HQYHORSSpV�GDQV�OHXUV��LPDJH��JLJDQWHVTXH�GH�OD�IDPHXVH�GDQV�GHV�PRUWV�+RQRUp�GH�%DO=DF�
7H[WH��� 9HQLVH�4XDQG�RQ�YD�j�9HQLVH� LO�IDXW�GHVFHQGUH�DX�'DQLHO��&HWWH�YXH�TX
RQ�D�GHV�IHQrWUHV«(OOH��SHXW�rWUH�WUDQTXLOOH��F
HVW�Oj�HQ�PRL��WRXW�SUrW�SUpSDUH�GHSXLV�ORQJWHPSV� 4XHOTXHV�WUDLWV�MHWpV�QpJOLJHPPHQW��TXHOTXHV�KDFKXUHV�UDSLGHV��JURLVLpUHV��HW�O
LPDJH�VXUJLW�G
HOOH�PpPp�FRPPH�GDQV�FHV�DOEXPV�G
HQIDQWV�RX�LO�VXIILW�GH�FRXYULU�DX�FUD\RQ�XQH�IHXLOOH�GH�SDSLHU�EODQF�SRXU�IDLUH�DSSDUDvWUH�XQ�GHVVLQ«9HQLVH«�OH�JUDQG�FDQDO��/HV�YLHX[�SDODLV�WRXW�pFODLUpV«�OHV�ODQWHUQHV�URVHV�VH�EDODQoDQW�DX[�SURXHV��DUJHQWpHV�GHV�JRQGROHV«�OHV�KRPPHV�HQ�KDELW��OHV�IHPPHV�HQ�UREH�GX�VRLU�SUHQDQW�OH�IUDLV�DFFRXGpV�DX[�EDOFRQV«�GHUULqUH�HX[�OHV�KDXWV�SODIRQGV��/HV�ODPEULV�GRUpV���OHV�OXPLqUHV�HQ�YHUUH�ILOp��OHV�JUDQGV�EDKXWV�VFXOSWpV��OHV�FRIIUHV�HQ�DUJHQW��OHV�WDEOHDX��OHV�WDSLV�G
RULHQW« 1DWKDOLH�6DUUDXWH � 0DUWHDX�,1752'8&7,21�'DQV�FHWWH�XQLWp��QRXV�DOORQV�pWXGLHU�� /
LQWHUUHODWLRQ�HQWUH�OD�QDUUDWLRQ�HW�OD�GHVFULSWLRQ�� /H�PRGH�GH�GHVFULSWLRQ��VD�VWUXFWXUH�HW�VRQ�U{OH�j WUDYHUV�OHV WH[WHV�
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0DLV�DYDQW�G
HQWUHSUHQGUH�FHWWH�pWXGH�YR\RQV�G
DERUG�TXHOTXHV�GpILQLWLRQV�VH�UDSSRUWDQW�j�OD�GHVFULSWLRQ�'pILQLWLRQV�� 8QH�GHVFULSWLRQ�UpVXOWH�VRXYHQW�GH�OD�FRQMRQFWLRQ�G
XQ�RX�SOXVLHXUV�SHUVRQQDJH��3�DYHF�XQ�PLOLHX��XQ�SD\VDJH��XQH�FROOHFWLRQ�G
REMHWV��&H PLOLHX�WKqPH�LQWURGXFWHXU��7+�,�� GH�OD�GHVFULSWLRQ�GpFOHQFKp�/
DSSDULWLRQ�G
XQH�VpULH�GH�VRXV�WKqPHV��G
XQH�QRPHQFODWXUH��1���GRQW OHV�XQLWpV�FRQVWLWXWLYHV�G
XQH�UHODWLRQ�PpWRQ\PLTXH� G
LQFOXVLRQ�DYHF�OXL���VRUWH�GH�PpWRQ\PLH�ILODQWH���/D�QpFHVVDLUHPHQW�O
pQXPpUDWLRQ�GH�GLYHUVHV�IOHXUV��DOOpHV��SDUWHUUHV��DUEUHV��RXWLOV�HWF���TXL�FRQVWLWXHQW�FH�MDUGLQ��&KDTXH�VRXV� WKqPH�SHXW�pJDOHPHQW�GRQQHU�OLHX�j�XQH�H[SDQVLRQ�SUpGLFDWLYH��VRLW�TXDOLWDWLYH��VRLW�IRQFWLRQQHOOH��3�5�� TXL IRQFWLRQQH�FRPPH�XQH JORVH�GH�FH�VRXV� WKqPH��/D�GHVFULSWLRQ�VHUDLW�GRQF� � 3�)�7+���1�35T���35,���« /D�GHVFULSWLRQ�HVW�GRQF�OH�OLHX�RX�OH�UpFLW�V
DUUrWH��RX�LO�VH�VXVSHQG��PDLV�DXVVL�O
HQGURLW�LQGLVSHQVDEOH�RX�LO�VH���PHW�HQ�FRQVHUYH��RX�LO��VWRNHU��VRQ�LQIRUPDWLRQ��RX�LO�VH�QRXH�HW�GH�UHGRXEOH��RX�SHUVRQQDJHV�HW�GpFRU��HQ�XQH�VRUWH�GH��J\PQDVWLTXH��VpPDQWLTXH��SRXU�UHSUHQGUH�XQ�WHUPH�GH�9DOpU\��HQWUHQW�HQ�UHGRQGDQFH��OH�GpFRUFRQILUPH��SUpFLVH��GpYRLOH�OH�SHUVRQQDJH�FRPPH�IDLVFHDX�GH�WUDLWV�VLJQLILFDWLIV�VLPXOWDQpHV��RX�ELHQ�LO�LQWURGXLW�XQH�DQQRQFH��RX�XQ�OHXUUH��SRXU�OD�VXLWH�GH�O
DFWLRQ«�3�+DPRQ�
�XQH�GHVFULSWLRQ��HVW�UpXVVLH�VL�HOOH�SHUPHW�GH�PRQWUHU�GHV�UDSSRUWV�GLIIpUHQWV�HQWUH�OHV�GLYHUV�pOpPHQWV�GX�UpHOV�pOpPHQWV�GX�UpHOV�TXL�\�VRQW�pYRTXpV��UDSSRUWV�HQWUHV�OHV�rWUHV�HW�DQLPDX[��OHV�SODQWHV�OHV�REMHWV�HW�rWUHV HQWUH�HX[�� )�1LQ DQH�GH�0DUWLQRLUH�/
RUJDQLVDWLRQ�GH�OD�GHVFULSWLRQ/D�GHVFULSWLRQ�HVW�WUDYDLO�VXU�OHV�PRWV��FH�VRQW�OHV�FKRLVLV�TXL�YRQW�WUDQVSDUDvWUH�O
LPSUHVVLRQ�HW�O
pPRWLRQ�GH�O
pFULYDLQ�

/D�OLQJXLVWLTXH�WH[WXHOOH�SURSRVH�GHX[�PRGqOHV�G
DQDO\VH�

��/
DUEUH�GH GHVFULSWLRQ�������������� �1RPHQFODWXUH�GH�GHVFULSWLRQ��GH�5LFDUGRX GH�3�KDPRQ�
� PpWRQ\PLH�SURFqGH�VW\OLVWLTXH�SDU�OHTXHO�RQ�H[SULPH�O
HIIHW�SDU�OD�FDXVH��OH�FRQWHQX�SDU�OH�WRXW�SDU�OD�SDUWLH�HWF�H[�OD�YLOOH��SRXU�OHV�KDELWDQWV�GH�OD�YLOOH�
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&HV�DQDO\VHV�PHWWHQW�HQ�pYLGHQFH�OHV�pOpPHQWV�FRQVWLWXWLRQQHOV G
XQ�WH[WH�GHVFULSWLI��$XVVL��QRXV�DOORQV�OH�YRLU�SOXV�ORLQ��FHV�GHX[�GpPDUFKHV�VH�FRPSOqWHQW�/HV�2XWLOV�G
DQDO\VH��� /
DUEUH�GH�OD�GHVFULSWLRQ�/
DSSURFKH�SHUPHW�XQH�RUJDQLVDWLRQ�GH�OD�GHVFULSWLRQ�G
XQ�REMHW�RX�G
XQ�SD\VDJH��/D�GHVFULSWLRQ�YLVH�j�GpFRXSHU�O
REMHW��j�OH�GpFULUH�HQ�WURLV�GRPDLQHV�/D�VLWXDWLRQ�JpQpUDOH�GH�O
REMHW� O
HVSDFH�HW�OH�WHPSV��OD�SOXLH�6HV�TXDOLWpV� /HV�IRUPHV��/HV�GLPHQVLRQV� /HV�TXDOLILDQWV���OHV�GLIIpUHQWHV�IRUPHV�TXH�SUHQG�OD�SOXLHV��ULGHDX��JRXWWHV�QDSSHV«TXDOLILDQWV��GLVFRQWLQXH��ORXUGH«�/HV�pOpPHQWV�VHFRQGDLUHV� OHV�GLIIpUHQWHV�VXUIDFHV�VXU�OHVTXHOOHV�WRPEH�OD�SOXLHV�YRQW�OXL�GRQQHU�OHV�IRUPHV�GLYHUVHV��GHV�DOOXUHV�HW�GHV�EUXLWV�SDUWLFXOLHUV��� /D�QRPHQFODWXUH�GH�OD�GHVFULSWLRQ�(OOH FRQWLQXH�XQH�DSSURFKH�ORJLTXH�GH�O
HQVHPEOH�GH�O
HQVHPEOH�OH[LFDO�7KqPH�JpQpULTXH� WKqPH�LQWURGXFWHXU���/D�SOXLH�6RXV�WKqPHV�VSpFLILTXHV� JRXWWHV� ULGHDX«3UpYLVLELOLWp�OH[LFDOH��VXUIDFHV�VXU�OHVTXHOOHV�WRPEHV��PXU��IHQrWUH��WRL�VRO«&HWWH�DVVRFLDWLRQ�GH�O
REMHW��SOXLH��j�FHV�GLIIpUHQWHV�VXUIDFHV�YD�FUpHU�OHV�IRUPHV�TXH�OD�SOXLHV�SUHQG��VHV�PRXYHPHQWV��VHV�EUXLWV«&H�Q
HVW�SOXV�O
HDX�TXL�WRPEH�GX�FLHO��PDLV�XQ�PpFDQLVPH�PLQXWLHX[��G¶R��OD�GHVFULSWLRQ�GH�O
REMHW�/D�GHVFULSWLR
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LPSRVp�j�O
KRPPH�j�O
KRPPH�SDU�XQH �FLYLOLVDWLRQ�PpFDQLTXH���G¶R���XQH�UHPLVH�HQ�TXHVWLRQ�GH�OD�GHVFULSWLRQ�5REEH�*ULOOHW� SODFH�O
KRPPH���DX�PLOLHX��G
REMHWV�TXL�GpWHUPLQHQW�VRQ�H[LVWHQFH���'DQV�FHW�HVSDFH�FORV��RQ�D�O
LPSUHVVLRQ�TX
LO�V
DJLW�G
XQH�FDPpUD�TXL�WRXUQH�HW�TXL�FDSWH�DX�IXU�HW�j�PHVXUH�WRXW�FH�TX
HOOH�UHQFRQWUH��(W�SOXV�RQ�UHJDUGH�O
REMHW��SOXV�RQ�DSHUoRLW�VHV PRLQGUHV�GpWDLOV��0HWWUH�O
DFFHQW�VXU��O
REMHFWLYLWp��GH�FHW�PRQWUH�O
LQGpSHQGDQFH�GH��O
REMHW��GH���FHOXL��TXL�O
pFULW�&HWWH�LQGpSHQGDQFH�VH�PDQLIHVWH��DX�QLYHDX�PrPH�GH�OD�ODQJXH�FKRLVLH�/H�ODQJDJH�GH�5REEH�*ULOOHU��SDU�H[HPSOH��Q
HVW�QL�DOOXVLI��QL�V\PEROLTXH��QL�LPDJp��/D�GHVFULSWLRQ�LFL�Q
HVW�DFFRPSDJQpH�G
DXFXQ�VHQWLPHQW�SHUVRQQHO��HOOH�HVW�GpSURXYXH�GH�VHQV��FRQWUDLUHPHQW�DX[�URPDQV�WUDGLWLRQQHOV���/RUVTXH�O
DXWHXU�GLW���LO�Q
�\D�DEVROXPHQW�DXFXQ�PRELOLHU�GDQV�FHWWH�SLqFH«��OH�OHFWHXU��DSUqV�FHWWH�UpSOLTXH��V
DWWHQG�j�XQH�PDQLIHVWDWLRQ�VHQWLPHQWDOH��0DLV�O
pFULYDLQ�YD�OH�GpFHYRLU�HQ�GRQQDQW�GLUHFWHPHQW�OD�VXLWH�GH�OD�GHVFULSWLRQ�/H�EXW�GH�O
DXWHXU�HVW�GH�FKDQJHU OHV�KDELWXGHV�HW�OHV�DWWHQWHV�DQFLHQQHV�GHV�OHFWHXUV�$33/,&$7,21�9HQLVH��GH�1DWKDOLH�6DUUDXWH��7H[WH�H[WUDLW�GH��0DUWHUDX���1RXYHDX�URPDQ���,O�V
LQVFULW�GDQV�OH�FRXUDQW OLWWpUDLUH�GX�VFLHQWLILTXH��LO�GpFULW�FH�TX
LO�YRLW�/H�QDUUDWHXU�D�G
DERUG�XQH�YLVLRQ�JOREDOH�GH�O
HVSDFH��OD�YLOOH� SXLV VRQ�UHJDUG�VH�SURPqQH�VXU�OHV�pOpPHQWV�TXL�OD�FRQVWLWXHQW�

� $ODLQ�5REEH�JULOOHU��pFULYDLQ�IUDQoDLV��Qp�j�%UHVW�HQ������� 7KpRULFLHQ��SRXU�XQH�QRXYHDX�URPDQ�HW�FKHI�GH�ILOH�GX��QRXYHDX�URPDQ���LO�HVW�O
DXWHXU�GH�UpFLWV�G¶R��HVW�EDQQLH�OD�SV\FKRORJLH�WUDGLWLRQQHOOH�HW�TXL�RSSRVHQW�O
KRPPH�j�XQH�UpDOLWp�LPSpQpWUDEOH�OHV�*RPPHV��������OD�MDORXVLH��������'DQV�OH�/DE\ULQWKH���������7RSRORJLH�G
XQH�&LWp��)DQW{PH��������
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�/
H[WpULHXU 
�,PDJH����������� 
�WUDQTXLOOH
�&DQDO 
�JUDQG�
�3DODLV���������
�EDODQFHU�����
�YLHX[
�/DQWHUQHV 
��URVHV
�3URXHV�GHV�JRQGROHV��������
�DUJHQWpHV

8Q�LQGLFDWHXU�GH�OLHX��GHUULqUH�HX[�
x /HV�LQWpULHXUx /HV�KRPPHV�������� 
�HQ�KDELW��DFFRXGpV�������x /HV�IHPPHV��������� 
�SUHQGUH�������� 
�HQ�UREH�GX�VRLU��DFFRXGpHVx 3ODIRQGV������������ 
�KDXWV�x /DPEULV��������������� 
�GRUpV�x /XVWUHV����������� 
�HQ�YHUUH�ILOpx %DKXWV�������������� 
�VFXOSWpV��JUDQGVx &RIIUHV��������������� 
�HQ�DUJHQW���x 7DEOHDX[�������������� 
�G
RULHQW�x 7DSLV

2%-(7

9(1,6(
6,78$7,21�(63$&( )250(6�4XDOLWpV SURSULpWp

/
RHLO�YRLW 1RPV 9HUEHV 4XDOLILDQWV 6RQ
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/D�&RPSDUDLVRQ�GHV�GHX[�GpPDUFKHV/
DUEUH�GH�5LFDUGHDX 1RPHQFODWXUH�GH�S��+DPRQx 8Q�REMHW�SULQFLSDO��VHV�TXDOLWpV��VHV�IRUPHV��VHV�TXDOLILDQWV��OHV�REMHWV�VHFRQGDLUHV�
x /D�GHVFULSWLRQ�HVW�XQ�IUHLQ��XQH�SDXVH�XQH�SDUHQWKqVH�


/D�GHVFULSWLRQ��XQ�HQVHPEOH�OH[LFDO�KRPRJqQH��WKqPH�JpQpULTXH�HW�VSpFLILTXH�OD�FRPSRVHQW�

&
HVW�OH�UpVXOWDW�G
XQ�SHUVRQQDJH�DYHF8Q�GpFRU��XQH�FROOHFWLRQ�G
REMHWV�

$SSOLFDWLRQ�7H[WH����0DUWHUDX��GH 1DWKDOLH�6DUUDXWH&H�WH[WH�V
LQVFULW�GDQV�OH�FRXUDQW�OLWWpUDLUH�GX��QRXYHDX�URPDQ��FH�TXL�IDLW�TXH�O
REVHUYDWHXU�D�XQ�UHJDUG�REMHFWLI��VFLHQWLILTXH��LO GpFULW�FH�TX
LO�YRLW�/H�QDUUDWHXU�D�G
DERUG�XQH�YLVLRQ JOREDOH�GH�O
HVSDFH���OD�YLOOH��SXLV�VRQ�UHJDUG�VH�SURPqQH�VXU�OHV�pOpPHQWV�TXL�OD�FRQVWLWXHQW�7H[WH��� 6DUUDVLQH�GH�+��GH�%DO]DF�&H�WH[WH�HVW�FRPSRVp�GH�GHX[�WDEOHDX�����������������/H�QDUUDWHXU�HVW�VHXO��LO�VH�FDFKH�GDQV�OD�IRXOH�(Q�DSSOLTXDQW�OH�VFKpPD�GH�5LFDUGRX��QRXV�DOORQV�REWHQLU�O
DQDO\VH�VXLYDQWH�2EMHW
-DUGLQ

�

6LOHQFH��PRUW�0RXYHPHQW��MRLH�

6LWXDWLRQ 4XDOLILDQWV (OpPHQWV�VHFRQGDLUHV
(VSDFH 7HPSV
+{WHO(PEUDVXUH'H�OD�IHQrWUH

6RLUpH /HV�DUEUHV
)RUPHV 4XDOLILDQWV

&RXYHUWV&RXYHUWV
(OpPHQWV

)RQG

JULVkWUH

�� �� �� �� ��

QHLJH FLHO LPDJH

/LQFHXO QXDJHX[ 'DQVH'HV�PRUWVLOV VSHFWUHV
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7H[WH����/H�FKHPLQHDX��9��+XJR$�FH�WH[WH�QRXV�DOORQV�DSSOLTXHU�OD�JULOOH�GH�S��+DPRQ��/
DQDO\VH�YD�QRXV�SHUPHWWUH�GH�UHVVRUWLU�
3HUVRQQDJH )RQFWLRQ�9HUEHV 2EMHW�GH�OD�GHVFULSWLRQ (OpPHQWV�GH�O
REMHW &DUDFWpULVDWLRQ

4XDOLILDQWV XVDJH/
REVHUYDWHXU�
/
RHLO�TXL�YRLW

/H�QDUUDWHXU

pWDLW��
SRXYDLW�DYRLU
DYDLW�

7+(0(
/H�FKHPLQHDX
LO�
LO� &DVTXHWWH9LVDJH&UDYDWH8Q�SDQWDORQ

EORXVHEkWRQ3LHGV

0R\HQQH�WDLOOH7UDSX�HW�UREXVWH�������DQV9LVLqUH�GH�FXLUEU�OpWRUGXH�HQ�FRUGHXVp�HW�UkSp�EODQF�WURXH�YLHLOOH��JULVH�pQRUPHVDQV�EDV
&RQFOXVLRQ�

�� /D�GHVFULSWLRQ�D�XQH�IRQFWLRQ�GRFXPHQWDLUH��(OOH�V
DWWDFKH�j�O
LQIRUPDWLRQ�VFLHQWLILTXH��GHVFULSWLRQ�G
XQ�DQLPDO��G
XQ�OLHX���� /D�GHVFULSWLRQ�HVW�XQH��H[SDQVLRQ��GX�UpFLW��HOOH�LQIRUPH�OH�OHFWHXU�VXU�OH�FDGUH��OHV�SHUVRQQDJHV�HW�OHV�REMHWV��HOOH�DQFUH�O
KLVWRLUH�GDQV�OH�GpFRU��� /D�GHVFULSWLRQ�FUpH�XQ�XQLYHUV��LUUpHO���FRQWH��� (OOH�SURYRTXH�O
DWWHQWH�FKH]�OHFWHXU�/D�GHVFULSWLRQ�GDQV�OH�UpFLW�xx (OOH DUUrWH���F
HVW�XQ�IUHLQ��XQH�SDUHQWKqVH��xx (OOH�GRQQH�XQH�LPSUHVVLRQ�JpQpUDOH�GH�O
REMHW�GpFULW�HW�VXLW�VRLW�XQ�RUGUH��LWLQpUDLUH��VRLW�XQ�RUGUH��VWDWLTXH������OH�SHLQWUH�QH�FKDQJH�QL GH�SRVLWLRQ�QL�GH�OLHX�G
REVHUYDWLRQ�'DQV�FHUWDLQV�UpFLWV��OHV�DXWHXUV�SURFqGHQW FRPPH�VXLW��LOV�YRQW�G
XQH��V\QWKqVH���SD\VDJH��YLOOH��FLHO��j�O
DQDO\VH�GHV�GpWDLOV�GH�FKDFXQ�GH�FHV�pOpPHQWV�VRXOLJQpV��SUpYLVLELOLWpV�OH[LFDOHV��
��VWDWLTXH��TXL�GHPHXUH�DX�PpPp�SRLQW�
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'pFULUH�XQ�SHUVRQQDJH� GpFULUH�XQ�REMHW�/D�GHVFULSWLRQ�UHQG�O
REMHW�YLVLEOH�/D�QRWLRQ�GH�GpWDLO�/H��GpWDLO��HVW�MXJp�SDU�FHUWDLQV�pFULYDLQV�FRPPH��LQXWLOH��SRXU�G
DXWUHV��LO�HVW��LPSRUWDQW�&KH]�OHV�URPDQFLHUV�GX�;,;��VLqFOH��OH�GpWDLO�HVW�SUpVHQWp�FRPPH��IRQGHPHQW��GHV�QRXYHDX[�UpDOLVPHV��'D�V�OH��QRXYHDX�URPDQ���OD�GHVFULSWLRQ�HVW�LPSRUWDQWH��HOOH�SUpGRPLQH��XQH�FDPpUD�TXL�QH�ODLVVH�pFKDSSHU�DXFXQ�GpWDLO���/D�GHVFULSWLRQ�HVW�JUDWXLWH�HW�REMHFWLYH�/D�GHVFULSWLRQ�HVW�OD�PLVH�HQ�pYLGHQFH�G
XQ�WRXW HW�GH�VRQ�GpFRXSDJH�QH�SDUWLHV DX�PR\HQ�G
XQ�UpVHDX�DEVWUDLW TXL�PHW�OHV�pOpPHQWV�HQ�UHODWLRQ�/HV�SHUVRQQDJHV�GDQV�OD�GHVFULSWLRQ� OH�SRUWDLW�/HV�WUDLWV�SK\VLTXHV�VRQW�HQ�FRQFRUGDQFH�DYHF�OHV�WUDLWV�GH�FDUDFWqUHV�([��JURV��WHLQW�IOHXUL��YHQWUH�DSSDUHQW�� ERQ�YLYDQW/HV�PR\HQV�OLQJXLVWLTXHV�GH�OD�GHVFULSWLRQ�x /H�FKDPSV�OH[LFDO�GH�O
REMHW�HW�VHV�FRPSRVDQWV�x /D�IUpTXHQFH�GHV�YHUEHV�G
pWDW�HW�GHV�TXDOLILDQWV�x /D�GHVFULSWLRQ�HVW�OH�OLHX�G
XQ��HIIHW�GH�YRFDEXODLUH��x /D�GHVFULSWLRQ�SHXW�rWUH�VWDWLTXH�RX�LWLQpUDQWH��(OOH SHXW�rWUH�REMHFWLYH�RX�VXEMHFWLYH�&H�WUDYDLO��GRQF��SURSRVH��GHV�OHFWXUHV�QRXYHOOHV�GH�OD�GHVFULSWLRQ��,O�FRQVLVWHUD�HQ��� 8QH�UHFKHUFKH�GHV�PRWV�HW�SKUDVHV�FOpV��� 8QH�UHFKHUFKH�GHV�PR\HQV�OLQJXLVWLTXHV�GH�OD�GHVFULSWLRQ��OD�PpWDSKRUH��� 8QH�UHFKHUFKH�GHV OLHQV�HQWUH�WUDLWV�SKVLTXH�HW�PRUDX[��� 8QH�LQWHUSUpWDWLRQ�GHV�WHPSV�HPSOR\pV��� /
H[SORUDWLRQ�GX�FKDPSV�OH[LFDO�
/�D�ODQJXH�GDQV�OD�GHVFULSWLRQ/H�SDVVDJH�GX�UpFLW�j�OD�GHVFULSWLRQ�&H�SDVVDJH�VH�VLJQDOH�OLQJXLVWLTXHPHQW�SDU�x /D�UXSWXUH GH�O
HQFKDvQHPHQW�GHV�YHUEHV�G
DFWLRQ�TXL�WUDGXLVHQW�GHV�DFWLRQ�HW�OHXU�UHPSODFHPHQW�SDU�FHV�YHUEHV�HW�GHV�JURXSHV�QRPLQDX[�DYHF�GHV�DGMHFWLIV�TXL�GpULYHQW�GHV�pWDWV�x /H�FKDQJHPHQW�GHV�WHPSV�YHUEDX[��GX�SDVVp�VLPSOH�j�O
LPSDUIDLW�
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/H�/H[LTXH�x 'DQV�OD�GHVFULSWLRQ�OHV�WHUPHV�V
HQFKDvQHPHQW�SDU�O
XQLWp�VpPDQWLTXH�HW�IRUPHQW�OH�FKDPS�OH[LFDO��FH�TXL�SHUPHW�OD�SUpVLYLELOWp�OH[LFDOH���([��MDUGLQ��DOOpH��DUEUHV��IOHXUV��RXWLOODJH�GX�MDUGLQ«x /HV�PRWV�GX��OH[LTXH�DSSDUDLVVHQW�GDQV�XQ�RUGUH�FKURQRORJLTXH HW�ORJLTXH��F
HVW�O
RUGUH�G
XQ�UHJDUG�TXL�H[SORUH�PpWKRGLTXHPHQW�OD�UpDOLWp�x /HV�PRWV�VRQW�XWLOLVpV�DYHF�OHXU�VHQV�REMHFWLI��GpQRWp��GDQV�OD�GHVFULSWLRQ�VFLHQWLILTXH��DYHF�XQ�VHQV�VXEMHFWLI��FRQQRWp��GDQV�OD�GHVFULSWLRQ�TXL�SURYRTXH�GHV�pWDWV�G
kPH�x /D�PpWDSKRUH�WUDGXLW�/H�UDSSRUW TXL�V
pWDEOLW�HQWUH�OXL�UHJDUGH HW�O
REMHWTX
LO�UHJDUGH�
/D�GHVFULSWLRQ*ULOOH�GH�S��+DPRQ�3HUVRQQDJH )RQFWLRQ 2EMHW (OpPHQW�GH�O
REMHW &DUDFWpULVDWLRQ4XDOLILDQWV 8VDJH

/
REVHUYDWHXU 9HUEHV 7KqPH 'pWDLOV�GH�O
REMHW DGMHFWLIVFRPSOpPHQWVGX�QRP�
)RQFWLRQ�GH�O
REMHW9HUEHV�G
XVDJH

&HWWH�JULOOH�Q
HVW�TX
XQ�RXWLO�G
DQDO\VH�PDLV�HOOH�QRXV�VHUD�G
XQH�DLGH�SUpFLHXVH�ORUV�GHV�H[HUFLFHV�G
DQDO\VH�GHV�WH[WHV�j�GRPLQDQWH�GHVFULSWLYH�$SSOLFDWLRQV��� $QDO\VH]�OH�WH[WH��*HUYDLVH��HQ�HVVD\DQW�GH�UHVVRUWLU�OHV�pOpPHQWV�VXLYDQWV�HW�VXLYDQWV�HW�HQ�XWLOLVDQW�OD�JULOOH�GH�S�+DPRQ�x &RPSUpKHQVLRQ�GX�WH[WH�x /H�OH[LTXH�WKpPDWLTXH��FHOXL�GH�OD�SHXU�x /H�OH[LTXH�WKpPDWLTXH��FHOXL�GH�OD�ORFDOLVDWLRQ��UpIpUHQWV�VSDFLDX[��x /D��FDUDFWpULVDWLRQ�$�O
DLGH�GH�O
DGMHFWLI�TXDOLILFDWLI���SODFH��IRQFWLRQ��GHJUp�$�O
DLGH�GX�FRPSOpPHQW�GX�QRP�x /HV�WHPSV�XVXHOV�GH�OD�GHVFULSWLRQ�x ,PSDUIDLW��GHVFULSWLRQ�UHSODFpH�GDQV�OH�SDVVp��
&RUULJp�GH�O
DSSOLFDWLRQ���FRPSUpKHQVLRQ�
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�� &RQWDFW DYHF�OH�WH[WH��*HUYDLVH��&H�WH[WH�HVW�H[WUDLW�GX�URPDQ���/
DVVRPRLU��G
(PLOH�=ROD��*HUYDLVH�HVW�O
pSRXVH�GH�ODQWLHU��&HWWH�IDPLOOH�PqQH�XQH�YLH�PLVpUDEOH�7RXW�OH�WH[WH�V
DUWLFXOH�DXWRXU�G
XQ�VHXO�SHUVRQQDJH��*HUYDLVH��SODFp�OH�FDGUH�G
XQ�GpFRU��TXDUWLHU�SDULVLHQ���� (WXGH�WH[WH�D� /HV�WHPSV�GRPLQDQWV�GX�WH[WH�x 3DVVp VLPSOH�UHWRXUQD�UHSULW�x ,PSDUIDLW�VH�WURXYDLW�F
pWDLW��SDUYHQDLW��HWF�/H�SDVVp�VLPSOH�HVW�XWLOLVp�GDQV�OH�SUHPLHU�SDUDJUDSKH�VHXOHPHQW��LO�LQWURGXLW�OD�SDUWLH�GHVFULSWLYH�SDU�GHX[�DFWLRQV��UHWRXUQHU�UHSUHQGUH�/
LPSDUIDLW�HVW�HPSOR\p�GDQV�OD�SDUWLH�GHVFULSWLYH�GX�WH[WH�F
HVW� j� GLUH�WRXW�OH�GHX[LqPH�SDUDJUDSKH�����SDVVp�VLPSOH����LPSDUIDLW/H�SDUDJUDSKH���HVW�FHOXL�GDQV�OHTXHO�RQ�GpFULW�O
HVSDFH�SDULVLHQ�YX�j�SDUWLU�G
XQ�K{WHO��,O�FRQYLHQW�DXVVL�GH�UHOHYHU�TXH�GDQV�OH�FDGUH FH�GpFRU��O
DXWHXU�LQWURGXLW�DYHF�KDELOHWp�OD�GHVFULSWLRQ�GH�O
pWDW�SV\FKRORJLTXH�G
XQH�IHPPH�DWWHQGDQW�OH�UHWRXU�GH�VRQ�PDUL�3RXU�FHV�UDLVRQV���O
DWWHQWH��VHUDLW�XQ�WLWUH�PLHX[�DSSURSULp��FDU�LO�V
DJLW�ELHQ�GH�O
DWWHQWH�GX�UHWRXU�GH�ODQLHUV�E��/H�OH[LTXH�WKpPDWLTXH�/H�OH[LTXH�UHODWLI�j�OD�GHVFULSWLRQ�GH�O
HVSDFH�/H IHQrWUH�GH�O
�K{WHO�%RQFRHXU� /H�ERXOHYDUG�GH�OD�FKDSHOOH� /H�ERXOHYDUG��GH�5RFKHFKRXDUW� OD�ODQWHUQH²O
K{SLWDO /DULERLVLqUH� O
RFWURL��/H�OH[LTXH�j�OD�SHXU�'DQV�OD�VHFRQGH�SDUWLH�GX�GHX[LqPH�SDUDJUDSKH�LQWHUYLHQW�OD�GHVFULSWLRQ�GH�O
pWDW�SV\FKRORJLTXH�GH�*HUYDLVH��(OOH�D�SHXU�TXH�VRQ�PDUL�VRLW�DVVDVVLQp��'DQV�FH�SDVVDJH�RQ�UHWURXYH��WRXW�XQ�UpVHDX��GH�VLJQLILFDWLRQ�TXL�IRQW�SDUW�GH�FHWWH�LQTXLpWXGH�DX�HW�j�PHVXUH4XH�OH�WH[WH�SURJUHVVH��GH�OD�VLPSOH�LQTXLpWXGH�GX�GpEXW�RQ�SDUYLHQW�DX�SDUR[\VPH�GH�O
DQJRLVVH�/HV�JURXSHV GH�ERXFKHU�GHYDQW�OHV�DEDWWRLUV� WDEOLHUV�VDQJODQW�XQH�SXDQWHXU� XQH�RGHXU�IDXYH�GH�ErWHV�PDVVDFUpHV� GHV�FULV�G
DVVDVVLQpHV� OH�FRUSV�GH�ODQWLHUV� OH�YHQWUH�WURXp�GH�FRXSV�GH�FRXWHDX�7RXWHV�FHV�H[SUHVVLRQV�UDSSHOOHQW�OH�VDQJ��OH�VDQJ�GHV�JHQV�T
RQ�DVVDVVLQH�HW�TX
RQ�DEDQGRQQH�GDQV�OD�UXH�
&��OH�OH[LTXH�UHODWLRQQHO��/H�OH[LTXH�UHODWLRQQHO�FDUDFWpULVH�VXUWRXW�O
HVSDFH�

�(PLOH�=ROD��pFULYDLQ IUDQoDLV���������������&KHI�GH�O
pFROH�QDWXUDOLVWH�j�OD�GHVFULSWLRQ�GHV�IDLWV�KXPDLQV�HW�VRFLDX[�OD�ULJXHXU�VFLHQWLILTXH��,O�HQWUHSULW�XQH�JUDQGH�°XYUH�F\FOLTXH�UHSRVDQW�VXU�VRQ�H[SpULHQFH�YpFXH�HW�VXU�XQH�PLQXWLHXVH�HQTXrWH�SUpDODEOH��OHV�5RXJRQ�0DFTXDUW��KLVWRLUH�QDWXUHOOH�HW�VRFLDOH�G
XQH�IDPLOOH�VRXV�OH�VHFRQG�(PSLUH������� ������
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/H�QDUUDWHXU�D�XQH�YLVLRQ�JOREDOH�GH�O
HVSDFH�SXLV�VRQ�UHJDUG�VH�SURPqQH�VXU�OHV�pOpPHQWV�TXL�OH�FRQVWLWXHQW�x $X�ORLQx 6XU�OH�ERXOHYDUG�GH�OD�FKDSHOOHx $�JDXFKH�GH�OD�%DUULqUH�3RLVVRQQLqUHx $X�GHVVXVx $�GURLWH��GX�FRWp�GX�ERXOHYDUG�GH�5RFKHFKRXUWx 'HYDQW�OHV�DEDWWRLUVx $�JDXFKH��XQ�ORQJ�UXEDQ�G
DYHQXHx (Q�IDFH�G
HOOH�GHUULqUHx /HV�DQJOHV�pFDUWpVx /HV�FRLQV�VRPEUHV/HV�DUWLFXODWHXUV�G
HVSDFH�VLWXHQW�DYHF�SUpFLVLRQ�OHV�GLIIpUHQWV�pOpPHQWV�GX�GpFRU��/
°LO�GX�QDUUDWHXU�YRLW�HW�HQUHJLVWUH�WHOOH�XQH�FDPpUD�WRXV�FHV�pOpPHQWV�V\VWpPDWLTXHPHQW�GX�SRLQW�OH�SOXV�ORLQWDLQ��GpEXW�GX�WH[WH��DX�SRLQW�OH�SOXV SURFKH���HQ�IDFH�G
HOOH���0DLV�OD�GHVFULSWLRQ�UHERQGLW�XQH�DXWUH�IRLV�O
RUV�TX
�LO�V
DJLW�GH�GpFULUH�O
pWDW�G
LQTXLpWXGH�GH�*HUYDLVH���OHQWHPHQW��G
XQ�ERXW�j�O
DXWUH�GH�O
KRUL]RQ«��$LQVL�RQ�SHXW�pWDEOLU�DLVpPHQW�OH�SODQ�GX�TXDUWLHU�GDQV�OHTXHO�VH�GpURXOH�OD�VFqQH�REVHUYpH��0DLV�LO�QRXV�VHUD�GLIILFLOH�GH�SHLQGUH�*HUYDLVH�FDU�VHV�WUDLWV SK\VLTXH�QH�VRQW�3DV�pQXPpUpV�GDQV�OH�WH[WH��$XFXQ�pOpPHQW�GX�WH[WH�QH�UHIpUH�D�VRQ�DJH��j�VD�WHQXH�YHVWLPHQWDLUH��j�OD�IRUPH�GH�VRQ�YLVDJH��HWF��/
DXWHXU /
D�IDLW�VFLHPPHQW SRXU�PHWWUH�O
DFFHQW�VXUWRXW�VXU�VRQ�pWDW�SV\FKRORJLTXHV�TXL�VH�WUDGXLW�SDU�OD�SHXU��O
LQTXLpWXGH�HW�O
DQJRLVVH�F��/D�FDUDFWpULVDWLRQ�'DQV FH�WH[WH��OD�FDUDFWpULVDWLRQ�HVW�RSpUpH�VHORQ�GLIIpUHQWHV�IRUPHV�x /HV�DGMHFWLIV�TXDOLILFDWLIV��QXV� IDXYH�«x /HV�DGMHFWLIV��GH�FRXOHXUV��URXJH�OLH�GH�YLQ� MDXQHV�x /HV�SDUWLFLSHV�SDVVpV��WRPEpV� PDVVFpHV�«x /HV�FRPSOpPHQWV�GH�QRP��DX[�YLWUHV�pWRLOpHV� GH�GHX[�pWDJHV�«x /HV�DXWUHV�IRUPHV�GH�OD�FDUDFWpULVDWLRQ��DVVXUH��GHPHXUH�PLVpUDEOH�� HQ�FRQVWUXFWLRQ�5pFDSLWXODWLRQ�/H�U{OH�GH�OD�GHVFULSWLRQ�GDQV�FH�WH[WH�VHW�GH�x &UpHU�XQ�H�DWPRVSKqUH�GH�SDXYUHWp�HW�GH�PLVqUH��O
DXWHXU�SRUWH�WpPRLJQDJH�VXU�OHV�SUREOqPHV�VRFLDX[�YpFXV�SDU�FHUWDLQHV�FRXFKHV�GH�OD�SRSXODWLRQ�SDULVLHQQH�j�OD�ILQ��GX�,;;�pPH�VLqFOH�x 0DUTXHU�XQH�SDXVH�GDQV�OH�UpFLW��TXL�HVW�DLQVL�LQWHUURPSX�SHQGDQW�XQ�FHUWDLQ�WHPSV���RQ�SHXW�V
DUUrWHU�Oj����RQ�QH�SHXW�SDV�DOOHU�SOXV�ORLQ��$�FH�WH[WH�QRXV�DOORQV�HVVD\HU�G
DSSOLTXHU�OD�JULOOH�GH�S�+DPRQ��1RXV�pWDEOLURQV�GHX[�JULOOHV��O
XQH��SRXU�OD�GHVFULSWLRQ�GH�O
pWDW�SV\FKRORJLTXH�GH�*HUYDLVH�5HIDLWHV�OD�PpPH�DQDO\VH�HQ�XWLOLVDQW�O
DUEUH�GH�ULFDUGRX�
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3HUVRQQDJH )RQFWLRQ�9HUEHV 2EMHW�GH�OD�GHVFULSWLRQ (OpPHQWV�GH�O
REMHW &DUDFWpULVDWLRQ
4XDOLILDQWV XVDJH/
REVHUYDWHXU�/
°LO�TXL�YRLW�

/H�QDUUDWHXU�=ROD�

6H�WURXYDLW&
pWDLW

6WDWLRQQDLHQW

5HJDUGDLW��HQILODQW��6
DUUrWDQW

7KqPH /
K{WH

$�JDXFKH��HQ�IDFH�GX�FRWp�GX�ERXOHYDUG�GH�5RFKHFKRXDUW
$�JDXFKH��HQ�IDFH�G
HOOHO
K{SLWDO�ODULERLVLpUH
/
RFWURL

$�JDXFKH�GH�OD�EDUULqUH�SRLVVRQQLqUH8QH�PDVXUH�GH�GHX[�pWDJHV�SHLQWH�HQ�URXJH«�DYHF�GHV�SHUVLHQQHV�SRXUULHV�K{WHO�ERQFRHXU�
'HV�ERXFKHUV�HQ�WDEOLHUV�VDQJODQWV

0DVVH�EODQFKH�HQ�FRQVWUXFWLRQ

8Q TXDUWLHUGH�3DULV�DX�,;;qPH�VLqFOH
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&HWWH�VHFRQGH�SDUWLH�GH�O
DQDO\VH�IDLW�FRQVWDWHU�TXH�OHV�TXDOLILDQWV�VRQW�UDUHV��VXUWRXW�j�OD�ILQ�GX�WH[WH�FDU�O
DXWHXU�D�YRXOX�VXUWRXW�FUpHU�XQH�DWPRVSKqUH�GH�SHXU��HW�GH�FHW�pWDW�G
DQJRLVVH�VH�WUDGXLW�SDU�O
LQVWDELOLWp�GX�SHUVRQQDJH�FHQWUDO�G¶R��OHV�YHUEHV��LQWHUURJHU��UHSUHQGUH�O
DWWHQWH� VH�KDXVVDLW��UHJDUGDLW��IRXLOOHU�TXL�GpFULYHQW�FHWWH�LQTXLpWXGH�JUDQGLVVDQWH�
(WXGH�GH�OD�FDUDFWpULVDWLRQ�'DQV XQH�GHVFULSWLRQ�O
DFFHQW�HVW�PLV�VXUWRXW�VXU�OD�FDUDFWpULVDWLRQ��/HV�TXDOLILDQWV�VRQW�XWLOLVpV�SRXU�GpFULUH�(VVD\RQV�G
LGHQWLILHU� OH�FRUSV�GHV�TXDOLILDQWV�XWLOLVpV�GDQV�

3HUVRQQDJH )RQFWLRQ�9HUEHV 2EMHW�GH�OD�GHVFULSWLRQ
(OpPHQWV�GH�O
REMHW &DUDFWpULVDWLRQ

4XDOLILDQWV XVDJH/
REVHUYDWHXU�
'DQV�FH�WH[WH�RQ�QH�UHOqYH DXFXQHPDUTXH�GH�O
REVHUYDWLRQ��F
HVW�j�GLUH�FHOXL�TXL�YRLW�OH�WpPRLQ�GH�OD�VFqQH�FHOXL�TXL�GpFULW

6RQJHU��UHWRXUQD�V
DFFRXGHULQWHUURJHDQW�5HSULW�VRQ�DWWHQWH6H�KDXVVDLW
5HJDUGDLW
5HJDUGDLW�
6XLYDLW
(QWHQGDLW
)RXLOODLW

7KqPH*HUYDLVH
(OOH
(OOH
(OOH
(OOH
(OOH
(OOH

3LHGV6DYDWH 1XV�7RPEpHV
6RQ�PRXFKRLU�VXU�OHVOqYUHV
*rQpH�SDU�OD�ODQWHUQH
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D� TXDOLILDQWV�XWLOLVpV�SRXU�GpFULUH�O
K{WHO�
(OpPHQWV�GpFULV FDUDFWpULVDWLRQ 1DWXUH�GX�TXDOLILDQW/
K{WHO 8QH�PDVXUH�GH�GHX[�pWDJH�SHLQWH«

GHV�SHUVLHQQHV�SRXUULHV
8QH�ODQWHUQHV�DX[�YLWUHV�pWRLOpHV�
JUDQGHV�OHWWUHV�MDXQHV

1RP�DWWULEXW
$GM�TXDOLILFDWLI
&RPSOpPHQW�GH�QRP
$GM� TXDOLILFDWLI

E� /HV�TXDOLILDQWV�GRQQHQW�GHV�LQIRUPDWLRQV�VXU�OH�QRP�
8QH�PDVXUH�j�GHX[�pWDJHV�� $VSHFW�3RXUULHV��������������� (WDW*UDQGHV )RUPH-DXQHV�������������� &RXOHXU/
H[DPHQ�GX�WDEOHDX�UpDOLVp�SHUPHW�G
DERXWLU�DX[�FRQFOXVLRQV�VXLYDQWHV�x 5qJOH�JpQpUDOH��/HV�DGMHFWLIV�TXDOLILFDWLIV�VH�SODFHQW�DSUqV�OH�QRP�x 0DLV�LOV�SHXYHQW�DXVVL�VH�SODFHU�DYDQW�OH�QRP�x &HUWDLQV�RQW�XQH�SODFH�IL[H��OHWWUHV�MDXQHV��DSUqV�OH�QRP���XQH�YLHLOOH�PDVXUH��DYDQW�OH�QRP��x '
DXWUHV�SHXYHQW�VH�SODFHU�LQGLIIpUHPPHQW�DYDQW�RX�DSUqV�OH�QRP��PDLV�OHXU�YDOHXU�FKDQJH�x *UDQGH�OHWWUH��OHWWUH�JUDQGH�$YDQW�OH�QRP �VHQV�YDOHXU�DIIHFWLYH�$SUqV�OH�QRP �VHQV�VHXOHPHQW�&RQFOXVLRQ�2Q�GRLW�VDYRLU�TXH�OD�GHVFULSWLRQ�Q
HVW�SDV�DXWRQRPH��PDLV�TX
HOOH�MRXH�XQ�U{OH�XQ�U{OH�SDU�UDSSRUW�DX�UpFLW�x &UpHU�XQH�DWPRVSKqUH�HW�PDUTXHU�XQH�SDXVH�GDQV�OH�UpFLW�x &HQWUHU�O
DWWHQWLRQ�VXU�XQ�REMHW�TXL�MRXH�XQ�U{OH�GpWHUPLQDQW�GDQV�OH�UpFLW�x 8Q�SDUDJUDSKH�GHVFULSWLI�V
pODERUH�HQ�x (QXPpUDQW��G¶R��H[SORLWDWLRQ�G
XQ�OH[LTXH�WKpPDWLTXH��x &DUDFWpULVDQW�GHV�pOpPHQWV�SUpVHQWpV��SDU�H[HPSOH��j�O
DLGH�GH�TXDOLILDQWV�x 8WLOLVDQW�FHUWDLQV�WHPSV� VXUWRXW�O
LPSDUIDLW�x 6LWXDQW�OHV�pOpPHQWV�GpFULWV�GDQV�O
HVSDFH��UpIpUHQWV�VSDFLDX[��
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(YDOXDWLRQ9RXV�DXUH]�UpXVVL�O
DQDO\VH�GH�YRWUH�WH[WH�VL�YRXV�SDUYHQH]�x $�GLVWLQJXHU�OD�SDUWLH�QDUUDWLYH�GH�OD�SDUWLH�GHVFULSWLYH�x $�UHSpUHU�OH�V\VWqPH�GpPDUFDWLI�GX�WH[WH� RX�FRPPHQFH��RX�V
DFKqYH�OD�GHVFULSWLRQ"x ,GHQWLILHU�O
RUJDQLVDWLRQ�GH�OD�GHVFULSWLRQ�GDQV�VD�VWUXFWXUDWLRQ�SURIRQGH�x ,QWHUSUpWHU�OD�IRQFWLRQ�GH�OD�GHVFULSWLRQ�GDQV�XQ�WH[WH�GRQQpx $�LGHQWLILHU�OH�WKqPH�x /HV�pOpPHQWV�FRQVWLWXDQW�FH�WKqPH�HW�OHXU�FDUDFWpULVDWLRQ�x 0RQWHU�OHV�UDSSRUWV�GLIIpUHQWV�HQWUH�OHV�GLYHUV�pOpPHQWV�GH�O
REMHW�GpFULW�x $�VLWXHU�O
HVSDFH�PHQWDO�DXVVL�ELHQ�TXH�SK\VLTXH�GH�OD�GHVFULSWLRQ�x $�DQDO\VH�OH�V\VWqPH�YHUEDO�G
XQ�WH[WH�GHVFULSWLI�
%LEOLRJUDSKLH�x 3�+DPRQ��4X
HVW�FH�TXH�TX
XQH�GHVFULSWLRQ"�LQ�3RpWLTXH�1����x *�*HQHWWH��)URQWLqUHV�GX�UpFLW��LQ�FRPPXQLFDWLRQ�1����6HXLO�������x -�/�'XPRWLHU�HW�3OD]DQHW��SRXU�OLUH�OH�UpFLW��'HFN�'XFXORW�������x -�5LFDUGRX��OH�QRXYHDX�URPDQ��6HXLO�������x *�9LJQHU��OLUH��GX�WH[WH�DX�VHQV��&Op�,QWHUQDWLRQDO�������x )�1LQDQH�GH�0DUWLQRLU��4X
HVW�FH�TX
XQH�GHVFULSWLRQ�UpXVVLH"�,Q�/
(FROH�GHV�/HWWUHV���pPH�F\FOH���1��������������x $��3DJHV�HW�-��3DJHV� 3LQGRQ��/H�)UDQoDLV�DX�O\FpH��1DWKDQ�������


