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$LPDQWV�SHUPDQHQWV�
3Up�� UHTXLV �x &RXUEH�GH��qUH DLPDQWDWLRQ�G
XQ�PDWpULDX�x WKpRUqPH�G
$PSqUH
2EMHFWLI��x &RQQDvWUH�OD�GLIIpUHQFH�HQWUH�XQ�PDWpULDX�GXU�HW�XQ�PDWpULDX�GRX[�GDQV�OH�SODQ�%�+�x 6DYRLU�FDOFXOHU�OHV�GLPHQVLRQV�RSWLPDOHV /�HW�6�G
XQ�DLPDQW�SHUPDQHQW�� &\FOH�G
K\VWpUpVLV����� 2EVHUYDWLRQ�GX�SKpQRPqQH�G
K\VWpUpVLV�
2Q� VDLW� TXH� OD� FRXUEH� %�+�� GLWH� �GH� �qUH DLPDQWDWLRQ�� G
XQ�PDWpULDX� PDJQpWLTXH� QRXV� SHUPHW� GH� GLVWLQJXHU� OHV� PDWpULDX[�PDJQpWLTXHV�GHV�PDWpULDX[�QRQ�PDJQpWLTXHV��&HWWH�FRXUEH�D�pWp�FRQVWUXLWH�j�SDUWLU�GHV�UHOHYpV�GX�IOX[�HW�GX�FRXUDQW�,�FRQVWDQWDSSOLTXpV�DX�PDWpULDX�XVLQp�HQ�IRUPH�GH�WRUH�IHUPp��DYHF�OHVTXHOV�RQ�HQ�GpGXLW�%� �)�6�HW�+� �1,�> �DYHF�6� �VHFWLRQ�GX�WRUH�HW�>  � ORQJXHXU�PR\HQQH� GX� WRUH�� TXL� QH� GpSHQGHQW� SOXV� GHV� GLPHQVLRQV� GX� WRUH�PDLV XQLTXHPHQW� GX�PDWpULDX� pWXGLp�� HW� TXL�SHUPHW� HQ�RXWUH� GH�FRQWU{OHU�SDUIDLWHPHQW�O
H[FLWDWLRQ�+�HQ�DJLVVDQW�VXU�,��

(Q� WUDoDQW� FHWWH� FRXUEH� RQ� Q
D� MDPDLV� IDLW� �PDUFKH� DUULqUH�� �� RQ� D� WRXMRXUV� DXJPHQWp� O
LQWHQVLWp� GX� FRXUDQW� VDQV� MDPDLV� OD�GLPLQXHU«RU� LO� VH� WURXYH� TXH� WRXV� OHV� PDWpULDX[� PDJQpWLTXHV� QH� UpDJLVVHQW� SDV� GH� OD� PrPH� PDQLqUH� ORUVTX
RQ� GLPLQXH�O
LQWHQVLWp� GX� FRXUDQW�� 3RXU� FHUWDLQV� PDWpULDX[�� OH� IDLW� GH� GLPLQXHU� ,� �GRQF� +�� j� SDUWLU� G
XQH� FHUWDLQH� YDOHXU� SURYRTXH� XQ��GpGRXEOHPHQW� GH� OD� FRXUEH�� DX� OLHX� G
XQ� VLPSOH� UHWRXU� VXU� OD� FRXUEH� G
RULJLQH� �� FH� FDV� HVW� W\SLTXH�GHV�PDWpULDX[� TXH� O
RQ�QRPPH� DORUV� �GXUV��� 8QH� DEVHQFH� GH GpGRXEOHPHQW� GH� OD� FRXUEH� FDUDFWpULVH� OHV� PDWpULDX[� TXH� O
RQ� QRPPH� �GRX[�� ����� &H�SKpQRPqQH� GH� GpGRXEOHPHQW� HVW� DSSHOp� SKpQRPqQH� G
+\VWpUpVLV GX� JUHF� KXVWHUHLQ�� �rWUH� HQ� UHWDUG��  � UHWDUG� j� OD�GpPDJQpWLVDWLRQ��GpVDLPDQWDWLRQ  �GpPDJQpWLVDWLRQ�GDQV�OH�ODQJDJH�FRXUDQW��

� (Q�UpDOLWp��XQ�PDWpULDX�PDJQpWLTXH�SDUIDLWHPHQW�GRX[�Q
H[LVWH�SDV��LO�\�D�WRXMRXUV�XQ�OpJHU�GpGRXEOHPHQW�GH�OD�FRXUEH�

%
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GpGRXEOHPHQW�GH�OD�FRXUEH�REVHUYp�ORUVTXH�+�UHGHVFHQG�GH�+� j��

FRXUEH��GH��qUHDLPDQWDWLRQ�

,

PDWpULDX�pWXGLp��KRPRJqQH�
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FRXUEH�GH��qUH DLPDQWDWLRQ�GX�PDWpULDX�pWXGLp
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&H�GpGRXEOHPHQW�GH�FRXUEH�PHW�HQ�pYLGHQFH�OD��QRQ�UpYHUVLELOLWp��� GX�SKpQRPqQH�GH�PDJQpWLVDWLRQ�G
XQ�PDWpULDX�PDJQpWLTXH�GXU���SRXU�XQH�H[FLWDWLRQ�+�GRQQpH��%�SHXW�DYRLU�SOXVLHXUV�YDOHXUV�SRVVLEOHV��FHOD�GpSHQG�GX�SDVVp�PDJQpWLTXH GX�PDWpULDX��(Q�G
DXWUHV� WHUPHV� LO�\� D�XQ�HIIHW� GH�PpPRULVDWLRQ �TXL�VHUD�XWLOLVp�SRXU� OHV�EDQGHV�PDJQpWLTXHV�DXGLR�RX�YLGpR� ����&HW�HIIHW�GH�PpPRULVDWLRQ� VHUD� LQpYLWDEOHPHQW� VXLYL� G
XQ�HPPDJDVLQHPHQW� G
XQH� pQHUJLH� �PDJQpWLTXH�� GDQV� OH�PDWpULDX��� j� O
RULJLQH�GHV�SHUWHV�SDU�K\VWpUpVLV�REVHUYpHV�HQ�FRXUDQW�DOWHUQDWLI��F
HVW�j�GLUH�R��OH�SKpQRPqQH�G
K\VWpUpVLV�VH�PHW�HQ�pYLGHQFH�
/D�FRXUEH�%�+��G
XQ�PDWpULDX�GXU�VH�GpGRXEODQW��RQ�ILQLW�SDU�REWHQLU�XQ�F\FOH�ORUVTX
RQ�DSSOLTXH�XQ�,�YDULDQW�SURJUHVVLYHPHQW�GH��,� j���,� �GRQF�+�YDULH�GH��+� j�+�����XQ�F\FOH�IHUPp�HVW�REWHQX�ORUVTX
RQ�HIIHFWXH�SOXVLHXUV��SDVVHV��GH��,� j���,� ��RQ�GLW�TXH�O
RQ��VWDELOLVH��OH�F\FOH��/H�F\FOH�IHUPp�REWHQX�HVW�DSSHOp��F\FOH�G
K\VWpUpVLV���

/H F\FOH�G
K\VWpUpVLV�SUpFpGHQW�QH�SRVVqGH�FHSHQGDQW�SDV�XQH� IRUPH�SUpFLVH� W\SLTXH�GX�PDWpULDX� �� LO�GpSHQGDLW�GH� O
LQWHQVLWp�PD[LPDOH� ,� REWHQXH� SRXU� UpDOLVHU� OH� F\FOH�� 3RXU� REWHQLU� XQ� F\FOH� FDUDFWpULVWLTXH� GX� PDWpULDX� VHXO� �HW� LQGpSHQGDQW� GH� ,�PD[LPXP�DSSOLTXp�j�OD�ERELQH�PDJQpWLVDQWH��LO�IDXW�DXJPHQWHU�,�MXVTX
j�,VDW �YX�j�OD�FRXUEH�GH��qUH DLPDQWDWLRQ��TXL�SURYRTXH�OD� VDWXUDWLRQ GX�PDWpULDX� �UHSpUDEOH�SUpFLVpPHQW�SDU�XQH� DEVHQFH�GH� GpGRXEOHPHQW�GH� OD� FRXUEH� ORUVTX¶RQ� UpGXLW�j�QRXYHDX�O¶LQWHQVLWp� GX� FRXUDQW��� 2Q� DERXWLW� DORUV� j� XQ� F\FOH� OLPLWH� TXL�� TXDQW� j� OXL�� HVW� ELHQ� FDUDFWpULVWLTXH� GX� PDWpULDX� VHXO�� /HV�LQWHUVHFWLRQV�TX
LO�D�DYHF�OHV�D[HV�VRQW�GRQF�FDUDFWpULVWLTXHV�GX�PDWpULDX���RQ�OHV�DSSHOOH��H[FLWDWLRQ�FRHUFLWLYH�+F��HW��LQGXFWLRQ��RX�FKDPS�PDJQpWLTXH��UpPDQHQW�%U���GRQQp�SDU�OH�IDEULTXDQW�GX�PDWpULDX�pWXGLp �2Q�SRXUUD�FRQVWDWHU�TXH�OD�FRXUEH�G
K\VWpUpVLV�QH�SDVVH�SDV�SDU�OH�SRLQW��������2Q�YHUUD�TXH�FHOD�VLJQLILH�TX
DYHF�OD�SUpVHQFH�G
XQ�HQWUHIHU�RQ�SRXUUD�DYRLU�+�GLIIpUHQW�GH���DORUV�PrPH�TXH�,� �� ��OD�UHODWLRQ�+� �1,�> �F
HVW�j�GLUH�+� ���ORUVTXH�,� ����Q
HVW�YDODEOH�TX
HQ�DEVHQFH�G
HQWUHIHU�RX�HQ�SUpVHQFH�GH�PDWpULDX[�GRX[�XQLTXHPHQW�
1RWHU�pJDOHPHQW�TXH�%VDW QH�SHXW�SDV�VH�OLUH�VXU�OH�F\FOH�G
K\VWpUpVLV�PDLV�VHXOHPHQW�VXU�OD�FRXUEH�GH�SUHPLqUH�DLPDQWDWLRQ����

� &RPSDUDEOHV�DX[�WUDQVIRUPDWLRQV�QRQ�UpYHUVLEOHV�YXHV�HQ�7KHUPRG\QDPLTXH��%76�&LUD��%76�PDLQWHQDQFH«�� 4XL�FRQVWLWXH�ILQDOHPHQW�XQH�LQIRUPDWLRQ�VXU�OH�SDVVp�PDJQpWLTXH�GX�PDWpULDX�pWXGLp�� 7RXWH�LQIRUPDWLRQ�QpFHVVLWH�O
DSSDULWLRQ�G
XQH�pQHUJLH�� '
DLOOHXUV�%VDW �LQGXFWLRQ�GH�VDWXUDWLRQ��SRUWH�PDO�VRQ�QRP�SXLVTX
LO�QH�V
DJLW�SDV�G
XQH�LQGXFWLRQ�PD[LPDOH�
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VWDELOLVDWLRQ�G
XQ�F\FOH�
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XQ F\FOH�G
K\VWpUpVLV
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8QH�IRLV�TXH�OH�PDWpULDX�D�pWp�FRPSOqWHPHQW�PDJQpWLVp �F
HVW�j�GLUH�PHQp�j�VDWXUDWLRQ���RQ�FRQVWDWH�TXH�OD�FRXSXUH�GX�FRXUDQW��,� ���� HQ�DEVHQFH�G
HQWUHIHU�RQ�D�+� �1,�>  ����Q
DERXWLW�SOXV�j�XQH�DQQXODWLRQ�GX�FKDPS�PDJQpWLTXH���RQ�REWLHQW�%U RX��%UVHORQ� OH�VHQV�GH�YDULDWLRQ�GX�FRXUDQW�DX�PRPHQW�GH�VD�FRXSXUH��&
HVW�FHWWH�SURSULpWp�TXH�O
RQ�YD�H[SORLWHU�SRXU�IDEULTXHU�GHV�DLPDQWV�SHUPDQHQWV�
5HPDUTXHV��x OD�UpOXFWDQFH�� � 1,�) Q
HVW�SOXV�FRQQXH�FDU�j�XQ�IOX[�) GRQQp�FRUUHVSRQG�XQH�LQILQLWp�GH�1,�SRVVLEOHV��LQILQLWp�GH�F\FOHV�G
K\VWpUpVLV�� �� �GRQF�pJDOHPHQW����Q
H[LVWH�SDV�SRXU�XQ�PDWpULDX�GXU� ���x 3RXU�DQQXOHU�OH�FKDPS�PDJQpWLTXH�RQ�FRQVWDWH�TX
LO QH�VXIILW�SOXV�GH�FRXSHU�OH�FRXUDQW�GH�OD�ERELQH�PDJQpWLVDQWH��FRPPH�RQ�OH�IDLVDLW�SRXU�XQ�PDWpULDX�GRX[���LO�IDXW�DSSOLTXHU�O
H[FLWDWLRQ�FRHUFLWLYH��F
HVW�j�GLUH�XQ�FRXUDQW��SRVLWLI�RX�QpJDWLI�VHORQ�O
pWDW�GH�PDJQpWLVDWLRQ��WHO�TXH�,� �+F u >�1��$WWHQWLRQ���OH�FKDPS�PDJQpWLTXH�Q
HVW�DQQXOp�TXH�VL�OH�WRUH�HVW�FRPSOqWHPHQW�IHUPp� �� HQ� OD� SUpVHQFH� G
XQ� HQWUHIHU� FHOD� Q
DERXWLW� SDV� WRXW� j� IDLW� j� XQH� DQQXODWLRQ� GH� FKDPS�PDJQpWLTXH� �LO� IDXGUDLW� XQ�FRXUDQW�SOXV�LQWHQVH���2Q�HQ�SDUOHUD�XOWpULHXUHPHQW�SOXV�SUpFLVpPHQW�DYHF��OD�GURLWH�GH�UHFXO��
8Q�PDWpULDX�PDJQpWLTXH�HVW�GLW��GRX[��V
LO�SRVVqGH�XQH�H[FLWDWLRQ�FRHUFLWLYH�IDLEOH��d ����$�P���8Q�PDWpULDX�PDJQpWLTXH�TXL�Q
HVW�SDV�GRX[�HVW�GLW��GXU���2Q�XWLOLVH�OHV�PDWpULDX[�PDJQpWLTXHV�GXUV�SRXU�IDEULTXHU�GHV�DLPDQWV�SHUPDQHQWV�
$� QRWHU TX
XQ� PDWpULDX� SDUIDLWHPHQW� GRX[� �F
HVW�j�GLUH� %�  � �� ORUVTXH� +�  � ��� Q
H[LVWH� SDV� �� LO� H[LVWH� WRXMRXUV� XQ� F\FOH�G
K\VWpUpVLV��DXVVL��PLQFH��VRLW�LO��/
H[FLWDWLRQ�FRHUFLWLYH�PLQLPDOH�TXH�O
RQ�DUULYH�j�FUpHU��PDWpULDX[�DPRUSKHV�DX�FREDOW� HVW�GH�O
RUGUH�GH������$�P��/
H[FLWDWLRQ�FRHUFLWLYH�PD[LPDOH�TXH�O
RQ�DUULYH�j�FUpHU��DYHF�XQ�DOOLDJH�1G��)H��%��HVW�TXDQW�j�HOOH�GH�O
RUGUH�GH�� ��������$�P��VRLW�����PLOOLRQV�GH�IRLV�SOXV�pOHYpH�TXH�SUpFpGHPPHQW��

� $�QRWHU�TXH�OHV�FRQVWUXFWHXUV�LQGLTXHQW�SDUIRLV���SRXU�XQ�PDWpULDX�GXU���LO�V
DJLW�HQ�IDLW�GX���PD[LPDO�REWHQX�VXU�OD�FRXUEH�GH��qUH DLPDQWDWLRQ��SDUIDLWHPHQW�LQH[SORLWDEOH�HQ�UpJLPH�DOWHUQDWLI��2Q�SHXW�FHSHQGDQW�GpILQLU�XQ���G\QDPLTXH�ORUVTXH�OH�FRXUDQW�HVW�OpJqUHPHQW�YDULDEOH�DXWRXUV�G
XQH�YDOHXU�IL[H��6XU�FH�VXMHW�LO�IDXW�YRLU�SOXV�SUpFLVpPHQW�XQ�FRXUV�VXU�OHV�ERELQHV�GH�OLVVDJH�GH�FRXUDQW�
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(QGURLW�j�SDUWLU�GXTXHO�OD�FRXUEH�QH�VH�GpGRXEOH�SOXV�
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�����$VVRFLDWLRQ�VpULH�G
XQ�PDWpULDX�G RX[�HW�G
XQ�PDWpULDX�GXU�
8Q�DLPDQW�SHUPDQHQW�Q
HVW�JpQpUDOHPHQW�SDV�IDEULTXp�j�SDUWLU�G
XQ�VHXO�PDWpULDX��

/
DVVRFLDWLRQ�VpULH� G
XQ�PDWpULDX�GRX[�HW�G
XQ�PDWpULDX�GXU�GRQQH�XQ�PDWpULDX�GXU �� OH�F\FOH�G
K\VWpUpVLV�GH O
DVVRFLDWLRQ��HQ�URXJH��HVW�SUDWLTXHPHQW�LGHQWLTXH�j�FHOOH�GX�PDWpULDX�GXU�j�FRQGLWLRQ�TXH�%VDW GHV�PDWpULDX[�GRX[�VRLW�!�%VDW GX�PDWpULDX�GXU��2Q� SHXW� GRQF� FRQVLGpUHU� TXH� O
DVVRFLDWLRQ� VpULH� G
XQ� PDWpULDX� GXU� HW� G
XQ� PDWpULDX� GRX[� HVW� pTXLYDOHQW� j� OD� SUpVHQFH� GX�PDWpULDX� GXU� VHXO� �RQ� YHUUD� XOWpULHXUHPHQW� TXH� OHV� GLPHQVLRQV� GX� PDWpULDX� GRX[� VRQW� pJDOHPHQW� �WUDQVSDUHQWHV�� FDU� HOOHV�Q
LQWHUYLHQGURQW�SUDWLTXHPHQW�SDV�ORUV�GH�OD�FRQVWUXFWLRQ�GH�O
DLPDQW�SDHUPDQHQW��
�����'pVDLPDQWDWLRQ�
'pVDLPDQWHU� XQ� DLPDQW� �RX� WRXW�PDWpULDX�PDJQpWLTXH�� UHYLHQW� j� OXL� UHWLUHU� VRQ� SDVVp�PDJQpWLTXH�� ,O� QH� V
DJLW� SDV� VHXOHPHQW�G
REWHQLU� %�  � �� �XQH� VLPSOH� H[FLWDWLRQ� pJDOH� j� O
H[FLWDWLRQ� FRHUFLWLYH� VXIILUDLW� VL� OH� PDWpULDX� pWDLW� UHIHUPp� VXU� OXL�PrPH��OpJqUHPHQW�VXSpULHXUH�GDQV�OH�FDV�FRQWUDLUH��PDLV�G
REWHQLU�%� ���ORUVTXH�+� ����F
HVW�� j�� GLUH�%� ���ORUVTXH�O
DLPDQW�HVW�LVROp�GH�WRXW�FKDPS�PDJQpWLTXH�RX�H[FLWDWLRQ�H[WpULHXUH��3RXU�REWHQLU�FHOD��OD�VROXWLRQ�OD�SOXV�VLPSOH�HVW�GH�IDLUH�GpFULUH�DX�SRLQW�GH�IRQFWLRQQHPHQW� �%�+�� GHV� F\FOHV� G
K\VWpUpVLV� GH� �� HQ� �� SHWLWV� FHQWUpV� DXWRXU� GH� O
RULJLQH� �� GHV� D[HV�� FHOD� V
HIIHFWXH� HQ�DSSOLTXDQW�XQ�FRXUDQW�L�W��DOWHUQDWLI�TXH�O
RQ�GLPLQXH�SHWLW�j�SHWLW�
'HV� GpVDLPDQWDWLRQV DFFLGHQWHOOHV� SHXYHQW� FHSHQGDQW� DYRLU� OLHX� ORUVTXH� OD� WHPSpUDWXUH� GX� PDWpULDX� DXJPHQWH� ��� �j� OD�WHPSpUDWXUH�GH�&XULH�GX�PDWpULDX�OH�FKDPS�PDJQpWLTXH�V
DQQXOH��RX�ORUV�GH�FKRFV�PpFDQLTXHV��FHUWDLQV�PDWpULDX[�PDJQpWLTXHV�\��VRQW�VHQVLEOHV���2Q�YHUUD�XOWpULHXUHPHQW�TXH�OD�SUpVHQFH�G
XQ�HQWUHIHU�D�pJDOHPHQW�SRXU�HIIHW�GH�GpVDLPDQWHU�SOXV�RX�PRLQV�OpJqUHPHQW�OH�PDWpULDX�PDLV�LO�QH�V
DJLW�SDV�GH�OD�GpVDLPDQWDWLRQ�GX�PDWpULDX��DX�VHQV�VWULFW�GX�WHUPH�
�  �PDWpULDX[�WUDYHUVpV�SDU�OH�PrPH�IOX[��F
HVW�j�GLUH�PLV�ERXW�j�ERXW�� /HV�IHUULWHV�VRQW�WUqV�VHQVLEOHV�DX[�YDULDWLRQV�GH�WHPSpUDWXUH�

PDWpULDX�GRX[�D\DQW�XQ�%VDW pOHYp�
PDWpULDX�GRX[ TXHOFRQTXH�VHUYDQW�j�FDQDOLVHU�OH�IOX[

PDWpULDX�GXU

+

% PDWpULDX[�GRX[

PDWpULDX�GXU

DVVRFLDWLRQ�VpULH
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�� )DEULFDWLRQ�G
XQ�DLPDQW������2EMHFWLI�GH�OD�IDEULFDWLRQ�
8Q�DLPDQW�FRUUHFWHPHQW�IDEULTXp�D�pWp�VRXPLV�j�GHV�UqJOHV�GH�IDEULFDWLRQ�SUpFLVHV��&HV�UqJOHV�YLVHQW�WRXWHV�j�DWWHLQGUH�XQ�VHXO�EXW���SURGXLUH�XQH�LQGXFWLRQ�E�GRQQpH�GDQV�O
DLU��HQWUHIHU� DYHF�OH�PLQLPXP�GH�YROXPH�GH�PDWpULDX��/H�YROXPH�G
HQWUHIHU�Y� �H�u V� HVW� LPSRVp �LO� V
DJLW� GRQF� G
XQH� GRQQpH� GH� GpSDUW�� LVVX� G
XQ� FDKLHU� GHV� FKDUJHV� SDU� H[HPSOH�� SDU� GHV� FRQWUDLQWHV�G
HQFRPEUHPHQW�RX�GH�SXLVVDQFH��HQ�JpQpUDO�H�HVW�SULV�OH�SOXV�SHWLW�SRVVLEOH�HW�V�HVW�WHO�TXH�O
RQ�DLW�XQ�IOX[�RX�GHV�VXUIDFHV�XWLOHV�DFFHSWDEOHV���/HV�FDUDFWpULVWLTXHV�GH�O
HQWUHIHU�VRQW�GRQF�GHV�GRQQpHV�GX�SUREOqPH��HQ�URXJH�FL�GHVVRXV���

/H�PDWpULDX���HVW�GX�IHU�GRX[�SDV�FKHU��IDFLOHPHQW��XVLQDEOH����� SRXU�GRQQHU�OD�JpRPpWULH�YRXOXH�j�O
DLPDQW�HW�OH�PDWpULDX���HVW�XQ�PDWpULDX�GRX[�GRQW�%VDW HVW�t E�TXL�HVW�Oj�SRXU�SHUPHWWUH�OD�SURGXFWLRQ�G
XQ�E�pYHQWXHOOHPHQW�LQWHQVH��OD�WHFKQRORJLH�DFWXHOOH�SHUPHW�GH�IDEULTXHU�GHV�PDWpULDX[�GRQW�%VDW DWWHLQW������7��/HV�PDWpULDX[���HW���VHURQW�GHV�PDWpULDX[��WUDQVSDUHQWV��SRXU�QRWUH�pWXGH� ��RQ�YHUUD�TXH�OHXU�ORQJXHXU�>� HW�>� Q
LQWHUYLHQGUD�SDV� /H PDWpULDX� GXU�HVW� VRXYHQW�PRLQV� IDFLOHPHQW�XVLQDEOH� TXH� OHV�PDWpULDX[� GRX[ ����� &H� VHUD� XQ� �SDYp��GDQV� OD� VXLWH� GX�FRXUV�
�����'pWHUPLQDWLRQ�GHV�GLPHQVLRQV�/�HW�6�GX�PDWpULDX�GXU�

/H�PDWpULDX�GXU�HVW�VXSSRVp�FKRLVL� ������F
HVW�j�GLUH�TXH�VRQ�F\FOH�G
K\VWpUpVLV�HVW�XQH�GRQQpH�GX�SUREOqPH��,PDJLQRQV�TXH�OH�F\FOH�G
K\VWpUpVLV�GX�PDWpULDX�GXU�HVW�OH�VXLYDQW��

� $�O
RULJLQH�OHV�PDWpULDX[�XWLOLVpV�SRXU�IDEULTXHU�OHV�DLPDQWV�SHUPDQHQWV�pWDLHQW�GHV�DFLHUV��PDWpULDX[�PpFDQLTXHPHQW��GXUV��SDU� UDSSRUW� DX� IHU�� &
HVW� O
RULJLQH� GX�PRW� �GXU�� XWLOLVp� HQ�PDJQpWLVPH�� 3DU� OD� VXLWH� RQ� GRQQHUD� DX[�PDWpULDX[�PDJQpWLTXHV�LQFDSDEOHV� GH� SURGXLUH GHV� DLPDQWV� SHUPDQHQWV� �FRPPH� OH� IHU�� O
DGMHFWLI� GH� �GRX[�� TXL� pWDLHQW�� j� O
RULJLQH��PpFDQLTXHPHQW��PRXV���� QRWHU� TXH� FHUWDLQV� DLPDQWV� SHUPDQHQWV� VRQW�PpFDQLTXHPHQW PRXV SRXU�GHV�DSSOLFDWLRQV�SUpFLVHV �DLPDQWV�j� O
LQWpULHXU�GHV�SRUWHV�GH�UpIULJpUDWHXU��DLPDQWV�GH�PRWHXUV�j�FRXUDQW�FRQWLQX GH�TXHOTXHV�ZDWW«���� 2Q�YHUUD�SOXV�WDUG�OD�PDQLqUH�GH�OH�FKRLVLU�SDUPL�XQH�OLVWH�GH�PDWpULDX[�FDQGLGDWV�

PDWpULDX��ORQJXHXU�>�

PDWpULDX��ORQJXHXU�>�

PDWpULDX�GXU/� �"6� �"

ORQJXHXU�HVHFWLRQ�VYROXPH�YLQGXFWLRQ�E

+

%

+F

%U
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&H�PDWpULDX� GXU� LPSRVH�XQH� FDUDFWpULVWLTXH�%�+��TXL� MRXH� OH�PrPH� U{OH�TXH� OD� FDUDFWpULVWLTXH� VWDWLTXH�G
XQ�JpQpUDWHXU�8�,��G
XQ� FLUFXLW� pOHFWULTXH�� /
HQWUHIHU� SHXW� rWUH� FRQVLGpUp� FRPPH� OD� �FKDUJH�� GX� FLUFXLW� PDJQpWLTXH�� LO� LPSRVH� pJDOHPHQW� XQH�FDUDFWpULVWLTXH�%�+��DX�FLUFXLW�PDJQpWLTXH�HW�MRXH�OH�PrPH�U{OH�TX
XQH�UpVLVWDQFH�pOHFWULTXH�FRQQHFWpH�DX�JpQpUDWHXU�pOHFWULTXH�SUpFpGHQW��6L� O
RQ� DSSOLTXH� OH� WKpRUqPH�G
$PSqUH�j� OD� OLJQH�GH�FKDPS�PR\HQQH�GHVVLQpH�DX�SDUDJUDSKH������SUpFpGHQW�QRXV��SRXYRQV�FRQQDvWUH�OD�FDUDFWpULVWLTXH�%�+��LPSRVpH�SDU�OD�SUpVHQFH�GH�O
HQWUHIHU��
+ 1, ¦ A � + � ¦ A �SDV�GH�ERELQH PDJQpWLVDQWH��GRQF�,� ����� +�/���+��>� ��+��>� ��K�H� ��

2U� OHV� PDWpULDX[� �� HW� �� VRQW� GHV� PDWpULDX[� PDJQpWLTXHV� GRX[�� TXL� SRVVqGHQW� GRQF� IRUFpPHQW� XQ� +� IDLEOH� GHYDQW� OH� +� GX�PDWpULDX�GXU��HW�GHYDQW� OH�K�GH�O
HQWUHIHU�TXL�HVW�GH�ORLQ�OH�SOXV�LQWHQVH��RQ�SHXW�GRQF�VXSSRVHU�TXH�O
RQ�SHXW�QpJOLJHU�+��>� ��+��>� GHYDQW�+�/��XQH�IRLV�WRXV�OHV�FDOFXOV�WHUPLQpV��LO�IDXGUDLW�V
DVVXUHU��SRXU�rWUH�ULJRXUHX[��TXH�FHWWH�K\SRWKqVH�GH�FDOFXO�HVW�ELHQ�YpULILpH���2Q�FRQVLGqUH�GRQF�TXH�O
pTXDWLRQ�SUpFpGHQWH�VH�UpVXPH�j��
+�/���K�H� ��

,O� IDXW� REWHQLU� XQH� IRQFWLRQ�%�+�� j� SDUWLU� GH� OD� UHODWLRQ� SUpFpGHQWH� DILQ� GH� SRXYRLU� O
DVVRFLHU� j� OD� FRXUEH�%�+��GX�PDWpULDX�PDJQpWLTXH���LO�IDXW�GRQF�pOLPLQHU�OD�YDULDEOH�K«RQ�Q
D�SDV�HQFRUH�JULOOp�WRXWHV�QRV�FDUWRXFKHV�FDU�RQ�VDLW�TXH�O
HQWUHIHU�HVW�QRQ�PDJQpWLTXH�� HW� GRQF� TXH� K�  � E������ /D� UHODWLRQ� SUpFpGHQWH� SHXW� GRQF� V
pFULUH� pJDOHPHQW� �
E+�/ �H ��  P �� 'H� SOXV� RQ� SHXW�FRQVLGpUHU�TXH�O
RQ�D�XQ�WXEH�GH�FKDPS��HW�VL�O
RQ�FRQVLGqUH�TXH�O
HQWUHIHU�VHUD�VXIILVDPPHQW�SHWLW�SRXU�TXH OHV�OLJQHV�GH�FKDPS�QH�V
pFDUWHQW�SDV�OHV�XQHV�GHV�DXWUHV�ORUVTX
HOOHV�OH�WUDYHUVH��RQ�SHXW�FRQVLGpUHU�TXH�OH�IOX[�VH�FRQVHUYH��HW�GRQF�TXH�%�u 6� �E�uV��2Q�REWLHQW�GRQF�OD�UHODWLRQ��

+�/��� �
6�HV�� �%� ��

&
HVW�JDJQp���2Q�HQ�GpGXLW�TXH��
� V�/% � +6�H � u � � D u +

/D�FDUDFWpULVWLTXH�GH� OD� FKDUJH�HVW�GRQF�XQH�GURLWH�GH�SHQWH�D � � V�/� 6�H DQDORJXH�GH� OD�GURLWH�8�,��G
XQH�UpVLVWDQFH� ��&HWWH�GURLWH�HVW�DSSHOp��GURLWH�GH�FKDUJH� FDU�HOOH�HVW�LPSRVpH�SDU�OD�FKDUJH�GX�FLUFXLW�PDJQpWLTXH��F
HVW�j�GLUH�SDU�O
HQWUHIHU��6L�/�HW�6�VRQW GRQQpHV FHOD�QRXV�GRQQH�XQH�YDOHXU�QXPpULTXH�GH D�HW�O
RQ�SHXW DORUV�WUDFHU�OD�GURLWH�GH�FKDUJH�GDQV�OH�SODQ�%�+��GX�F\FOH�G
K\VWpUpVLV�GX�PDWpULDX�GXU��

/D� VROXWLRQ�JUDSKLTXH�� �YDOHXU�GH�% GDQV� OH�PDWpULDX�GXU��TXL�REpLW�DX�GHX[�FRQWUDLQWHV�HVW GRQQpH�SDU� O
LQWHUVHFWLRQ�GHV���FRXUEHV�%�+��TXL�QRXV�GRQQH�%�HW�+�SUpVHQW�GDQV�OH�PDWpULDX�GXU��

+

%

GURLWH�GH�FKDUJH�GH�SHQWH�DLPSRVpH�SDU�O
HQWUHIHU� ��FKDUJH��GX�FLUFXLW�

F\FOH�G
K\VWpUpVLV�%�+��LPSRVp�SDU�OH�PDWpULDX�GXU� ��VRXUFH��GX�FLUFXLW�
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(Q IDLW�OH�FULWqUH�G
(YHUVKHG��TXH�O
RQ�GpPRQWUHUD�XOWpULHXUHPHQW��QRXV�DSSUHQG�TXH�OD�GURLWH�GRLW�SDVVHU�SDU�XQ�SRLQW�SUpFLV�VL�O
RQ�YHXW�XQ�PLQLPXP�GH�YROXPH�GH�PDWpULDX�GXU��VRQ�SUL[�HVW�SURSRUWLRQQHO�j�VRQ�YROXPH��RX�SRLGV��� ��FHOD�YD�LPSRVHU GHV�GLPHQVLRQV� /� HW� 6� DX PDWpULDX� GXU�� &H� SRLQW� HVW� SDUIRLV� PHQWLRQQp� VXU� OHV� FRXUEHV� %�+�� GRQQpHV� SDU� OHV� IDEULFDQWV� GH�PDWpULDX[��RQ�GRLW�GRQF�IDLUH� SDVVHU� OD�GURLWH�SDU�FH�SRLQW��SRLQW�EODQF�FL�GHVVRXV��FH�TXL�QRXV� LPSRVH�%�HW�+�PDLV� DXVVL� OD�SHQWH�GH�OD�GURLWH�GH�FKDUJH���D� �%�+�HQ�YDOHXU�DEVROXH��

$�SDUWLU�GX�SRLQW�G
(YHUVKHG�RQ�HQ�GpGXLW�OD�VHFWLRQ�6�GX�PDWpULDX�GXU��JUkFH�j�OD�ORL�GH�FRQVHUYDWLRQ�GX�IOX[��UDSSHO���E�HW�V�GDQV�O
HQWUHIHU�VRQW�GHV�GRQQpHV�GX�SUREOqPH��%�HVW�O
RUGRQQpH�GX�SRLQW�G
(YHUVKHG�GX�PDWpULDX�GXU�FRQVLGpUp���
E6 V% 

$�SDUWLU�GH�OD�FRQQDLVVDQFH�GH�6��RQ�SHXW�HQ�GpGXLUH�OD�ORQJXHXU�/�GX�PDWpULDX�GXU���D� �%�+��RU�D� � � V�/� 6�H ��G
R��OD�YDOHXU�GH�/
�
%�6/ H� �+�V u

/HV�GLPHQVLRQV�/�HW�6�GX�PDWpULDX�GXU�VRQW�GRQF�GpWHUPLQpHV«LO�Q
\�D�SOXV�TX
j�OH�GpFRXSHU���/HV�PDWpULDX[�GRX[���HW���YXV�DXSDUDYDQW� VRQW� XQLTXHPHQW� Oj� SRXU�FRQGXLUH� OH� IOX[�YHUV� O
HQWUHIHU� �UDSSHO� �� LOV� VRQW�SOXV� IDFLOHV� j� XVLQHU� TXH� OHV�PDWpULDX[�GXUV���/HXU�IRUPH�GpSHQG�GH�O
DSSOLFDWLRQ�TXH�O
RQ�HQYLVDJH��2Q�GRLW�FHSHQGDQW�YpULILHU�TXH�OHXU�ORQJXHXU�UHVWH�WHOOH�TXH�+�u>���+�u>� ���+�u /�� (Q� SUDWLTXH�� OD� SUpVHQFH� GHV�PDWpULDX[� GRX[� HW� GHV� IXLWHV� GH� IOX[� DPqQHQW� j� DXJPHQWHU� OpJqUHPHQW� OHV�GLPHQVLRQV�GX�PDWpULDX�GXU�
5HPDUTXH �� LO� \� D� HQ� UpDOLWp� �� SRLQWV� G
LQWHUVHFWLRQV� GH� OD� FRXUEH� G
K\VWpUpVLV� DYHF� OD� GURLWH� GH� FKDUJH�� FHOD� Q
D� DXFXQH�LPSRUWDQFH�FDU�oD�GpWHUPLQH�XQLTXHPHQW�OD�SRODULWp�1RUG�RX�6XG�GHV�S{OHV��/H�SRLQW�G
LQWHUVHFWLRQ�FRQVLGpUp�GpSHQG�HQ�IDLW�GH�O
pWDW�PDJQpWLTXH�GX�PDWpULDX�DYDQW��O
LQWURGXFWLRQ��GH�O
HQWUHIHU��YRLU�OH�SURFHVVXV�GH�IDEULFDWLRQ�GH�O
DLPDQW�XOWpULHXUHPHQW��

+

%

%
+

+

%

%
+

%� �%(YHUVKHG+� �+(YHUVKHG
SRLQW�G
(YHUVKHGGRQQp�VXU�OH�F\FOH
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�����&ULWqUH�G
(YHUVKHG�
/H�SRLQW�G
(YHUVKHG� YX�SUpFpGHPPHQW� pWDLW� XQH�GRQQpH�GX�SUREOqPH� ��RQ� O
REWLHQW�HQ IDLW� j�SDUWLU�GH� OD� FDUDFWpULVWLTXH�XWLOH�%�+�� GX�PDWpULDX� GXU� XWLOLVp�� &L�GHVVRXV� RQ� D� UHSUpVHQWp� SOXVLHXUV� FDUDFWpULVWLTXHV� XWLOHV� GH�PDWpULDX[� GXUV� DYHF� OHV� SRLQWV�G
(YHUVKHG��SRLQWV�EODQFV��HW�OHV�WDQJHQWHV�j�O
RULJLQH��TXH�O
RQ�XWLOLVHUD�SDU�OD�VXLWH SRXU�OHV�GURLWHV�GH�UHFXO���

&RPPHQW� OHV� IDEULFDQWV� SHXYHQW�LOV� FRQQDvWUH� OH� SRLQW� G
(YHUVKHG� G
XQ� PDWpULDX� "� (Q� IDLW� RQ� VDLW� TXH� SRXU� WRXW� FLUFXLW�PDJQpWLTXH��DVVLPLOp�j�XQ�WXEH�GH�FKDPS��RQ�D�OD�FRQVHUYDWLRQ�GX�IOX[���)  �%�u 6� �E�u V ���
'H�SOXV�RQ�D�YX�TXH�OH�WKpRUqPH�G
$PSqUH�DSSOLTXp�j�OD�OLJQH�GH�FKDPS�PR\HQQH�GX�FLUFXLW�PDJQpWLTXH�QRXV�GRQQH��+�u /� �� K�u H ���
����u ����QRXV�GRQQH�%�u 6�u +�u /� �� E�u V�u K�u H�FH�TXL�QRXV�SHUPHW�G
LQWURGXLUH�OH�YROXPH�9� �6�u /�GX�PDWpULDX�GXU��2Q�D�GRQF�%�u +�u 9� �� E�u V�u K�u H� ��Eð��� u V�u H�FDU�K� �E��� GDQV�O
HQWUHIHU��$LQVL�RQ�REWLHQW��

WH
�

Eð�V�H � �9 &� % + % + u  uu u
&ULWqUH�G
(YHUVKHG���/H�YROXPH�9�GX�PDWpULDX�PDJQpWLTXH�HVW�PLQLPDO�ORUVTXH�OH�SURGXLW�%�u +�GDQV�OH�PDWpULDX�GXU�HVW�PD[LPDO�
5HSUHQRQV� DORUV� OD� SDUWLH� XWLOH� GX� F\FOH�G
K\VWpUpVLV� GX�PDWpULDX� GXU�SUpFpGHQW� �� RQ� FRQVWDWH� TX
LO�Q
\� D� TX
XQ�VHXO� SRLQW�TXL�YpULILH�FH�FULWqUH��IDFLOHPHQW�UHSpUDEOH�FDU�%�u +�UHSUpVHQWH�XQH�VXUIDFH����F
HVW�OH��SRLQW�G
(YHUVKHG���

7LFRQDO�7F7LFRQDO����$OQLFR��)HUULWH�6U3ODWLQH�FREDOW6DPDULXP�FREDOW��6P&R�6P&R

���
���
���
���
���
���
���
%�>7@

+ >N$�P@�����������������������������
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3RXU�UHSpUHU�DYHF�SUpFLVLRQ�OH�SRLQW�G
(YHUVKHG��RQ�GpPRQWUH�PDWKpPDWLTXHPHQW�TXH�%�u +�HVW�PD[LPDO�HQ�-�VL�OH�SRLQW�-�HVW�WUDFp� WHO� TXH� OD�GURLWH� �,-�� WDQJHQWH�HQ�2�DX�F\FOH�G
K\VWpUpVLV�HW� OD�GURLWH��2-��TXL�SDVVH�SDU� O
RULJLQH�2�IRUPHQW�XQ� WULDQJOH��2�,�-��LVRFqOH�HQ�-��

2Q� SRXUUD� YpULILHU� TXH� OHV� SRLQWV� G
(YHUVKHG� GRQQpV� VXU� OHV� FRXUEHV� XWLOHV� GHV� GLIIpUHQWV�PDWpULDX[� GRQQpHV� SUpFpGHPPHQW�YpULILHQW�ELHQ�FHWWH�SURSULpWp��(Q�SUDWLTXH��OH�SRLQW�G
(YHUVKHG�HVW�DLVpPHQW�UHSpUDEOH�VL�OD�FRXUEH�XWLOH�HVW�VXIILVDPPHQW�FRXGpH���OH�SRLQW�-�VH�WURXYH�WUqV�SURFKH�GX�FRXGH��

%

+2

-

,

SRLQW�G
(YHUVKHG

+

%
-

2

VXUIDFH�%�u +�SHWLWH�

VXUIDFH�%�u +�SHWLWH�

VXUIDFH�%�u +�PD[LPDOH %

+
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2Q�FRQVWDWH�ILQDOHPHQW�TXH�OD�GURLWH�GH�FKDUJH�GpILQLH�SUpFpGHPPHQW�SDU�OD�UHODWLRQ� � V�/% � +6�H � u GRLW�VH�FRQIRQGUH�DYHF�OD�GURLWH��2-��VL�O¶RQ�YHXW�UHVSHFWHU�OH�FULWqUH�G¶(YHUVKHG�
([HUFLFH2Q�SRVVqGH�XQ�PDWpULDX�GRQW�OD�FDUDFWpULVWLTXH�XWLOH�%�+��HVW�GRQQpH�FL�� GHVVRXV��

/H�IDEULFDQW�Q
D�SDV�GRQQp�OD�SRVLWLRQ�GX�SRLQW�G
(YHUVKHG��/
DLPDQW�HVW�VRXPLV�DX�FRQWUDLQWHV�VXLYDQWHV��

�� 'pWHUPLQH]�JUDSKLTXHPHQW�%�HW�+�GH�PDQLqUH�j�DYRLU�OH�SURGXLW�%�uu +�PD[LPDO��� 'RQQH]�OD�VHFWLRQ�6�GX�PDWpULDX�SRXU�DYRLU�OH�FKDPS�PDJQpWLTXH�E�YRXOX�GDQV�O
HQWUHIHU��� 'pGXLVH]�HQ�OD�ORQJXHXU�/�QpFHVVDLUH�j�OD�SURGXFWLRQ�GH�E��� 4XH�FRQFOXUH�GH�FHWWH�pWXGH�"
5pSRQVH����2Q�WUDFH�OH�WULDQJOH�LVRFqOH�GH�PDQLqUH�j�DYRLU�OH�SRLQW�G
(YHUVKHG���FH�SRLQW�QRXV�GRQQH�%�HW�+�TXL�GRQQHQW�OH�SURGXLW�%�u +�PD[LPDO�SRXU�FH�PDWpULDX��

%�>7@

+�>$�P@

���

�����

PDWpULDX�GXU/� �"6� �"

ORQJXHXU�H�| ��PPVHFWLRQ�V�| ��FPðLQGXFWLRQ�E�| �7

%�>7@

+�>$�P@

���

�����

-
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2Q�OLW�GRQF�OHV�FRRUGRQQpHV�GX�SRLQW�-���% | ��� 7 HW�+ | � ���� $�P
��2Q�DVVLPLOH�OH�FLUFXLW�PDJQpWLTXH�j�XQ�WXEH�GH�FKDPS��RQ�QpJOLJH�OHV�IXLWHV�GH�IOX[�GDQV�O
HQWUHIHU��RQ�D�GRQF�%�u 6� �E�u H�HW�GRQF�� E6 V% u | �� ������� �u | �������� Pð��VRLW���� FPð�HQYLURQ
��
/D�GURLWH�GH�FKDUJH�GRLW�SDVVHU�SDU�OH�SRLQW�-��HOOH�D�GRQF�SRXU�SHQWH��DX�VLJQH�SUqV��D� �%�+�| �����������| �������� 7�P�$��2U�RQ�VDLW��RX�RQ�OH�UHWURXYH�j�O
DLGH�GX�WKpRUqPH�G
$PSqUH��TXH�OD�SHQWH�GH�OD�GURLWH�D�SRXU�H[SUHVVLRQ�D� � � V�/� 6�H2Q�HQ�GpGXLW�TXH��

�
D�6/ H� �V | � � �� ������� ������ ����� ��� ����� � �� �u uS u | ����PqWUH

��/D�JUDQGH�YDOHXU�GH�/�WURXYpH�SUpFpGHPPHQW�QRXV�FRQGXLW�j�DGPHWWUH�TX
LO�QH�IDXW�SDV�rWUH�WURS��JRXUPDQG����XQH�YDOHXU�E�| ��WHVODV�HVW�GpMj�pQRUPH�HW�QH�V
DFTXLHUW�TX
DX�SUL[�IRUW��YROXPH�GH�PDWpULDX�LPSRUWDQW��2Q�SHXW�j�SUpVHQW�YpULILHU�TXH�QRWUH�K\SRWKqVH��IXLWH�GH�IOX[�QpJOLJHDEOH��HVW�ERQQH�FDU�RQ�D�ELHQ�H����/
�����&KRL[�GX�PDWpULDX�TXL�GRQQH�OH�SOXV�SHWLW�YROXPH�

3RXU�XQ�PDWpULDX�GRQQp�� OHV� FRRUGRQQpHV�+- HW�%- GX�SRLQW�-�G
(YHUVKHG�GRQQHQW� O
pQHUJLH�VSpFLILTXH�� GX�PDWpULDX��HOOH�HVW�GpILQLH�SDU�OD�UHODWLRQ�� (� � ~%- u +-~ HQ�MRXOH�SDU�PqWUH�FXEH�>-�P�@
3OXV�O
pQHUJLH�VSpFLILTXH�(�G
XQ�PDWpULDX�GXU�HVW�JUDQGH��HW�SOXV�OH�YROXPH�GH�PDWpULDX� �LQYHUVHPHQW�SURSRUWLRQQHO�j�(��VHUD�GRQF�SHWLW���F
HVW�GRQF�OH�PDWpULDX�TXL�SRVVqGH�OD�SOXV�JUDQGH�pQHUJLH�VSpFLILTXH�TXL�GRQQH�OH�PLQLPXP�GH�YROXPH�j�O
DLPDQW��/
pQHUJLH�VSpFLILTXH�G
XQ�PDWpULDX�HVW�VRXYHQW�GRQQpH�SDU�VRQ�IDEULFDQW�&RPPHQW� IDEULTXHU� XQ� �ERQ�� PDWpULDX� j� DLPDQW� "� (Q� IDLW� RQ� V
DSHUoRLW� TXH� O
DOOXUH� GH� OD� FRXUEH� XWLOH� QH� GRLW� SDV� rWUH�TXHOFRQTXH�VL�O
RQ�YHXW�REWHQLU�XQH�pQHUJLH�VSpFLILTXH�pOHYpH��

3RXU�OHV���ILJXUHV�SUpFpGHQWHV��OH�PDWpULDX���SHXW�rWUH�SULYLOpJLp�DX�PDWpULDX���FDU�LO�GRQQHUD�XQ�YROXPH�G
DFLHU�j�DLPDQW�SOXV�SHWLW��
�� ,O�V
DJLW�HQ�IDLW�G
XQH�GHQVLWp�YROXPLTXH�G
pQHUJLH�

ILJXUH�� ILJXUH�� ILJXUH��

� �
�� � �%U�

%U�

�+F��+F� �+F

%U %U�
%U�

�+F��+F�



%76�(OHFWURWHFKQLTXH &��+DRX\�

SDJH���

ILJXUH�� ��O
pQHUJLH�VSpFLILTXH�GX�PDWpULDX���HVW�VXSpULHXUH�j�O
pQHUJLH�VSpFLILTXH�GX�PDWpULDX���
ILJXUH� �� ��PDOJUp� XQ� FKDPS� UpPDQHQW� HW� XQH� H[FLWDWLRQ� FRHUFLWLYH� LGHQWLTXHV�� O
pQHUJLH� VSpFLILTXH� GX�PDWpULDX� �� HVW� HQFRUH�VXSpULHXUH�j�O
pQHUJLH�VSpFLILTXH�GX�PDWpULDX���
ILJXUH�� ��PDOJUp�XQ�FKDPS�UpPDQHQW�SOXV�pOHYp�GX�PDWpULDX����O
pQHUJLH�VSpFLILTXH�GX�PDWpULDX���UHVWH�VXSpULHXUH�j�O
pQHUJLH�VSpFLILTXH�GX�PDWpULDX���
&RQFOXVLRQ��3RXU�DYRLU�XQH�pQHUJLH�VSpFLILTXH�pOHYpH�LO�IDXW�SULYLOpJLHU� OH�PDWpULDX�TXL�SRVVqGH�QRQ�VHXOHPHQW�%UpPDQHQW HW�+FRHUFLWLI OHV�SOXV�pOHYpV�SRVVLEOHV��PDLV�pJDOHPHQW�DYRLU�OD�FRXUEH�XWLOH�OD�SOXV�UHFWDQJXODLUH�SRVVLEOH�VL�O
RQ�YHXW�REWHQLU�OH�PLQLPXP�GH�YROXPH�GH�PDWpULDX�
5HPDUTXHV �x �� PDWpULDX[� TXL� RQW� OD� PrPH� pQHUJLH� VSpFLILTXH� GRQQHURQW� OH� PrPH� YROXPH� GH� PDWpULDX� GXU�� PDLV� LOV� QH� VHURQW� SDV�IRUFpPHQW� pTXLYDOHQWV� FDU� LOV� QH� GRQQHURQW� SDV� REOLJDWRLUHPHQW� OD�PrPH� VHFWLRQ� 6� HW� OD PrPH� ORQJXHXU� /�� PrPH� VL� OH�SURGXLW�6�u /�UHVWH�OH�PrPH�x 8Q�PDWpULDX�$O�1L�&R��DOOLDJH�DOXPLQLXP��QLFNHO��FREDOW� TXL�SRVVqGH�XQH�SOXV�IDLEOH�pQHUJLH�VSpFLILTXH�TX
XQH IHUULWH��YRLU�FRXUEHV�XWLOHV���HW���GRQQpHV�DX�GpEXW�GX�SDUDJUDSKH�������SHXW�rWUH�SUpIpUp j�OD�IHUULWH�FDU�FH�GHUQLHU�PDWpULDX�Q
HVW�SDV�WUqV�VWDEOH�HQ�WHPSpUDWXUH�FH�TXL�DERXWLW�j�GH�V\VWqPH�GH�UpJXODWLRQ�GH�YLWHVVH�GHV�PRWHXUV�GLIILFLOH������x 'HV� FRQVLGpUDWLRQV� GH� �IDFLOLWp� GH� PDLQWHQDQFH�� SHXYHQW� pJDOHPHQW� DERXWLU� DX� FKRL[� G
XQ� PDWpULDX� GH� IDLEOH� pQHUJLH�VSpFLILTXH�TXL�SRVVqGH�FHSHQGDQW�XQH�GURLWH�WDQJHQWH�DX�SRLQW�����%U��WUqV�UDLGH��YRLU�OD�GURLWH�GH�UHFXO XOWpULHXUHPHQW��x /D�GHQVLWp�GX�PDWpULDX�LQWHUYLHQW�pJDOHPHQW�SRXU�OH�SRLGV�GH�O
DLPDQW��OD�IDFLOLWp�GH�UpDOLVDWLRQ HQ�JUDQGH�VpULH �TXL�DEDLVVH�OH�FR�W�GH�SURGXFWLRQ�x /D�ODUJHXU�GX�F\FOH�G
K\VWpUpVLV�HW�OD�FRQGXFWLELOLWp�GX�PDWpULDX�LQIOXHQFH�ODUJHPHQW�VRQ�pFKDXIIHPHQW��FH�TXL�DERXWLW�j�XQ�DEDLVVHPHQW�GH�O
LQGXFWLRQ��GRQF�GX�IOX[��GRQF�GH�OD�SXLVVDQFH�QRPLQDOH�G
XQ PRWHXU�x 8QH� H[FLWDWLRQ� FRHUFLWLYH� pOHYpH� SHUPHW� DX[� PRWHXU� GH� PLHX[� UpVLVWHU� DX[� DFWLRQV GpPDJQpWLVDQWHV GHV� UpDFWLRQVPDJQpWLTXHV� G
LQGXLW HW� SHUPHW�� HQ� RXWUH�� GH� WUDYDLOOHU� DYHF� GHV� HQWUHIHUV� pOHYpV�� FH� TXL� DXWRULVH� XQH�PRLQGUH� SUpFLVLRQ�G
XVLQDJH�SRXU�OHV�SHWLWHV�PRWHXUV���3�� ���DLQH GH�:�x HW�G
DXWUHV�FULWqUHV�SHXYHQW�LQWHUYHQLU����
(Q�FRQFOXVLRQ��
/H FKRL[� G
XQ PDWpULDX� HVW� WUqV� GLIILFLOH� FDU�LO� GRLW� rWUH� UpDOLVp� j� OD� OHFWXUH� GH SOXVLHXUV� FULWqUHV� �pQHUJLH� VSpFLILTXH��GLPHQVLRQV��WHQXH�HQ�WHPSpUDWXUH��HQWUHIHU�YDULDEOH«�� 8QH�IRLV�TXH�OH�PDWpULDX�HVW�FKRLVL��FH�TXL�Q
HVW�SDV�XQH�PLQFH�DIIDLUH� OH�FULWqUH�G¶(YHUVKHG�SHUPHW�IDFLOHPHQW�GH�OH�GLPHQVLRQQHU�
([HUFLFH
3RXU�FRQVWUXLUH�XQ�DLPDQW��RQ�D�OH�FKRL[�HQWUH���PDWpULDX[�GRQW�OHV�SRUWLRQV�XWLOHV�GX�F\FOH�G
K\VWpUpVLV�VRQW�GRQQpV�FL�GHVVRXV��

&KRLVLU�OH�PDWpULDX�TXL�GRQQHUD�OH�PLQLPXP�GH�YROXPH�
�� 8QH UpJXODWLRQ GH�YLWHVVH�HVW�G
DXWDQW�SOXV�DLVpH�TXH�OHV�SDUDPqWUHV�GX�PRWHXU�QH�GpSHQGHQW�SDV�GH�VRQ�IRQFWLRQQHPHQW��F
HVW�j�GLUH��HQWUH�DXWUH��GH�VRQ�pFKDXIIHPHQW�
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5pSRQVH
,O�IDXW�GpWHUPLQHU�OHV�SRLQWV�G
(YHUVKHG�SXLV�HQ�GpGXLUH�OHV�pQHUJLHV�VSpFLILTXHV�GHV���PDWpULDX[��

2Q�HQ�GpGXLW�GpMj�TXH�FH�Q
HVW�SDV�OD�SHLQH�GH�FRQVLGpUHU�OHV�PDWpULDX[��EOHX��HW��QRLU��TXL�SRVVqGHQW�ILQDOHPHQW�XQH�pQHUJLH�VSpFLILTXH� LQIpULHXUH� j� O
pQHUJLH� VSpFLILTXH� GHV� PDWpULDX[� �URXJH�� HW� �YHUW��� ([DPLQRQV� DORUV� SOXV� SUpFLVpPHQW� O
pQHUJLH�VSpFLILTXH�GH�FHV���GHUQLHUV�PDWpULDX[��
0DWpULDX��URXJH����%�| �����7�HW�+�| ������$�P�� (� �~%�u +~ | �����-�P�0DWpULDX��YHUW����%�| �����7�HW�+�| � �����$�P�� (� �~%�u +~ | �����-�P�
,O�IDXGUD�GRQF�SULYLOpJLHU�OH�PDWpULDX��URXJH��TXL�HVW�FHOXL�TXL�GRQQHUD�OH�PLQLPXP�GH�YROXPH� (Q�SUDWLTXH�RQ�SHXW�rWUH�DPHQp�j�SUHQGUH� OH�PDWpULDX� �YHUW��TXL�GRQQH�XQ�FKDPS�%�SOXV� LQWHQVH�TXH� OH�PDWpULDX� �URXJH����FHOD�DERXWLW�j�XQH�VHFWLRQ�6�SOXV�SHWLWH��FDU�%�u 6� �E�u V� �&WH GRQQpH�GX�SUREOqPH��DX�GpWULPHQW�G
XQH�ORQJXHXU�/�SOXV�JUDQGH��LO�IDXW�YRLU�R��GRLW�rWUH��ORJp��OH�IXWXU�DLPDQW��

�����'URLWH�GH�UHFXO�
&HWWH�GURLWH�GRLW�rWUH�FRQVLGpUpH�ORUVTXH�O
DLPDQW�HVW�VRXPLV�j�XQ�HQWUHIHU�YDULDEOH��&RQVLGpURQV�OH�SURFHVVXV�GH�IDEULFDWLRQ�G
XQ�DLPDQW��OH�PDWpULDX�pWDQW�FKRLVL��
pWDSH�����RQ�XVLQH�O
DFLHU�j�DLPDQW�DX[�GLPHQVLRQV�FDOFXOpHV�SDU�O
pWXGH�WKpRULTXH��/H�PDWpULDX�Q
pWDQW�SDV�HQFRUH�PDJQpWLVp�RQ�D�OH�SRLQW�GH�IRQFWLRQQHPHQW�%�+��GH�O
DLPDQW�HQ ���

pWDSH�� ��RQ�IHUPH�O
DLPDQW�SDU�XQ�PDWpULDX�GRX[��OH�SRQW�GH�IRQFWLRQQHPHQW�%�+��VH�WURXYH�WRXMRXUV�HQ����

IHU
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pWDSH�� ��RQ�PDJQpWLVH�OH�FLUFXLW�PDJQpWLTXH�SDU�XQH�ERELQH�PDJQpWLVDQWH�SDUFRXUXH�SDU�XQ�FRXUDQW�VXIILVDPPHQW�LQWHQVH��SRXU�VDWXUHU�OH�FLUFXLW�PDJQpWLTXH��HW�DOWHUQDWLI��SRXU�VWDELOLVHU�OH�F\FOH���/RUVTXH�OH�FRXUDQW�HVW�FRXSp�OH�SRLQW�GH�IRQFWLRQQHPHQW�VH�WURXYH�HQ�����%U���

pWDSH�� ��RQ�GpFRXSH�OH�IHU�SRXU�REWHQLU�O
HQWUHIHU�VRXKDLWp��&HWWH�RXYHUWXUH�SURYRTXH�O
DSSDULWLRQ�GH�OD�GURLWH�GH�FKDUJH�HW�GRQF�XQ�GpSODFHPHQW�GX�SRLQW�GH�IRQFWLRQQHPHQW�%�+��WHO�TXH�OH�SRLQW�VH�UHWURXYH�j�O
LQWHUVHFWLRQ�GH�OD�FRXUEH�G
K\VWpUpVLV�HW�GH�OD�GURLWH�GH�FKDUJH��2Q�DXUDLW�HX�GLUHFWHPHQW�FH�SRLQW�HQ�PDJQpWLVDQW�O
DLPDQW�DYHF�O
HQWUHIHU�LQLWLDOHPHQW�SUpVHQW��F
HVW�G
DLOOHXUV�FH�TXH�O
RQ�IDLW�HQ�SUDWLTXH��

/D� ILJXUH� VXLYDQWH� QRXV� LQGLTXH� TXH� VL� O
RQ� UHIHUPH� O
DLPDQW� �HQ� VXSSULPDQW� O
HQWUHIHU��� DORUV� OD� GURLWH� GH� FKDUJH� GHYLHQW�YHUWLFDOH�PDLV�OH�SRLQW�GH�IRQFWLRQQHPHQW�QH�VH�UHWURXYH�SOXV�HQ�����%U��FRPPH�j�O
pWDSH�����FH�FKHPLQ�Q
pWDLW�SDV�UpYHUVLEOH���/H�SRLQW�GH�IRQFWLRQQHPHQW�SUHQG�OH�WUDMHW�GH�OD�GURLWH�GH�UHFXO ���� TXL�HVW�WUDFpH�DSSUR[LPDWLYHPHQW�SDUDOOqOH j�OD�GURLWH�WDQJHQWH�HQ�����%U��j�OD�FRXUEH�G
K\VWpUpVLV��

/H�FKDPS�PDJQpWLTXH�TXL�UqJQH�j�SUpVHQW�HVW�SOXV�IDLEOH�TXH�OH�FKDPS�PDJQpWLTXH�%U REVHUYp�ORUVTXH�O
HQWUHIHU�Q
DYDLW�SDV�pWp�HQFRUH�SUDWLTXp�j�O
pWDSH�����LO�\�D�HX�GpVDLPDQWDWLRQ GH�O
DLPDQW����6L�O
RQ�RXYUH�j�QRXYHDX�O
DLPDQW�DYHF�OH�PrPH�HQWUHIHU�TXH�SUpFpGHPPHQW��OH�SRLQW�GH�IRQFWLRQQHPHQW�UHYLHQW�j�VD�SRVLWLRQ�LQLWLDOH�HQ�UHVWDQW��FHSHQGDQW��VXU�OD�GURLWH�GH�UHFXO��

�� (Q�UpDOLWp�OD�GURLWH�GH�UHFXO�SRVVqGH�pJDOHPHQW�XQH�OpJqUH�K\VWpUpVLV��� &
HVW�FH�TXL�HVW�REVHUYp�DYHF�OHV�DLPDQWV�GURLWV�XWLOLVpV�SRXU�IL[HU�GHV�REMHWV�DX�WDEOHDX�GH�FRXUV�SDU�H[HPSOH��

IHU
L�W�

%

+�

HQWUHIHU UHIHUPp�SDU�XQ�PDWpULDX�PDJQpWLTXH�GRX[

%
+

GURLWH�GH�UHFXO

7DQJHQWH�DX�SRLQW�����%U�
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+
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6L� O
RQ� SUDWLTXH�GHV�HQWUHIHUV�GH� ORQJXHXUV�GLIIpUHQWHV�� OD�GURLWH�GH� UHFXO�HVW� LPSRVpH�SDU� O
RXYHUWXUH� �ORQJXHXU��PD[LPDOH�GH�O
HQWUHIHU �

x (WDSH�����SRLQW�GH�IRQFWLRQQHPHQW�HQ�0���/
HQWUHIHU�GH�ORQJXHXU�H� HVW�SUDWLTXp�LQLWLDOHPHQW�GDQV�OH�PDWpULDX�GRX[�SXLV�RQ�PDJQpWLVH�OH�FLUFXLW�PDJQpWLTXH�j�O
DLGH�G
XQH�ERELQH�PDJQpWLVDQWH��QRQ�UHSUpVHQWpH�VXU�OH�VFKpPD�FL�GHVVXV��x (WDSH�� ��SRLQW�0� ��2Q�SODFH�SDU�H[HPSOH�XQ�URWRU��SRXU�IDEULTXHU�XQ�PRWHXU�j�FRXUDQW�FRQWLQX���FH�TXL�UpGXLW�OD�ORQJXHXU�GH�O
HQWUHIHU��/H�SRLQW�0� VH�WURXYH�VXU�OD�GURLWH�GH�UHFXO�TXL�DYDLW�pWp�LPSRVpH�SDU�O
RXYHUWXUH PD[LPDOH�GH�O
HQWUHIHU��pWDSH���SUpFpGHQWH��
(Q�FRQFOXVLRQ��&
HVW� O
RXYHUWXUH�PD[LPDOH� GH� O
DLPDQW� TXL� GpWHUPLQH� OD� GURLWH� GH� UHFXO� VXU� ODTXHOOH� VH� GpSODFHURQW�GRUpQDYDQW� OHV� SRLQWV�GH�IRQFWLRQQHPHQW�GH�O
DLPDQW��3OXV�O
RXYHUWXUH�D�pWp�JUDQGH�HW�SOXV�OHV�FKDPSV�PDJQpWLTXHV�VHURQW�pORLJQpV�GH�OD�YDOHXU�PD[LPDOH�DWWHLJQDEOH���%UpPDQHQW��)LQDOHPHQW�OD�PDJQpWLVDWLRQ�G
XQ�DLPDQW�HVW�GRQF�IDLWH�DSUqV SODFHPHQW�GpILQLWLI�GH�WRXWHV�OHV�SLqFHV�GX�FLUFXLW�PDJQpWLTXH�DILQ�GH�FRQVHUYHU�XQ�FKDPS�PDJQpWLTXH�VXIILVDPPHQW�SURFKH�GX�FKDPS�PDJQpWLTXH�UpPDQHQW�
6L�OD�GURLWH�GH�UHFXO�pWDLW�KRUL]RQWDOH��FHOD�VLJQLILHUDLW�TXH�OH�FKDPS�PDJQpWLTXH�UHVWHUDLW�LQVHQVLEOH�DX[�RXYHUWXUHV�VXFFHVVLYHV�GH�O
DLPDQW PDLV�DXUDLW�FRPPH�LQFRQYpQLHQW�G
rWUH�IDLEOH��FDU�LPSRVp�SDU�O
RXYHUWXUH PD[LPDO�GH�O
DLPDQW��

$SSOLFDWLRQ���GpVDLPDQWDWLRQ�DFFLGHQWHOOH�G
XQ�PRWHXU�j�FRXUDQW�FRQWLQX�j�DLPDQWV�SHUPDQHQWV�
6XU�OHV�PRWHXUV�$[HP�j�DLPDQWV�SHUPDQHQWV�RQ�YRLW�SDUIRLV�O
LQGLFDWLRQ�VXLYDQWH����QH�SDV�RXYULU�OH�PRWHXU���2EVHUYRQV�FH TX
LO�SRXUUDLW�VH�SDVVHU�VL�RQ�SDVVDLW�RXWUH�FHWWH�UHFRPPDQGDWLRQ�

%
+

%

+
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2Q�XVLQH�OHV�SLqFHV�SRODLUHV�G
XQ�PRWHXU�j�FRXUDQW�FRQWLQX�GDQV�XQ�PDWpULDX�GRQW�OD�FRXUEH�XWLOH�G
DLPDQWDWLRQ�HVW�GRQQpH�FL��GHVVRXV��

/
HQWUHIHU�D�SRXU�ORQJXHXU��RX pSDLVVHXU��H�| ��u ��PP��O
pSDLVVHXU�GH�FKDTXH�DLPDQW�YDXW�/�| ��FP�
�� 7UDFH]�OD�GURLWH�GH�FKDUJH�GX�FLUFXLW�PDJQpWLTXH�GDQV�OH�SODQ�%�+���9pULILH��W�LO�OH�FULWqUH�G
(YHUVKHG�"�� 'pGXLVH]�� HQ�O
LQGXFWLRQ�%�FUppH�SDU�O
DLPDQW�GDQV�O
HQWUHIHU�
/H�URWRU�D�SRXU�GLDPqWUH�'�| ���FP��2Q�GpFLGH�GH�O
HQOHYHU�SRXU�PDQXWHQWLRQ�GH�VRQ�FROOHFWHXU�
�� 7UDFHU�OD�QRXYHOOH�GURLWH�GH�FKDUJH�HW�GpGXLVH]��HQ�OD�QRXYHOOH�LQGXFWLRQ�%
�UpJQDQW�GDQV�O
HQWUHIHU�
/D�UpSDUDWLRQ�GX�URWRU�D\DQW�pWp�HIIHFWXpH��RQ�UHSODFH�OH�URWRU�GDQV�OD FXODVVH�GX�PRWHXU�
�� 'RQQH]�OD�QRXYHOOH�LQGXFWLRQ�%��UpJQDQW�GDQV�O
HQWUHIHU���FRQFOXVLRQ�"
UpSRQVH��
��
2Q�D�OD�VHFWLRQ�GH�O
HQWUHIHU�V� �VHFWLRQ�6�GH�O
DLPDQW��HW�GRQF�GDQV�O
DLPDQW�%�| E�GDQV�O
HQWUHIHU��/H�WKpRUqPH�G
$PSqUH�pFULW�VXU�XQH�OLJQH�GH�FKDPS�PR\HQQH��HQ�QpJOLJHDQW�O
LQIOXHQFH�GH�OD�FXODVVH�GX�PRWHXU�IDLWH�HQ�PDWpULDX�GRX[��QRXV�GRQQH��+�u �/� �� K�u H
&RPPH�K� �E���  �%��� RQ�HQ�GpGXLW�TXH� �

%+ �/ H�u  � u HW�GRQF�RQ�REWLHQW�OD�GURLWH�GH�FKDUJH��
� �/% � +H � u u | �� �� ����� ��� +���� �� �u� S u u | �������� u +

&
HVW�XQH�GURLWH�TXL�SDVVH�SDU�OH�SRLQW��������HW�OH�SRLQW��+� ���������$�P��%�| �����7���2Q�GpWHUPLQH�OH�SRLQW�G
(YHUVKHG�HQ�WUDoDQW�OH�WULDQJOH�LVRFqOH�YX�HQ�FRXUV��2Q�V
DSHUoRLW�TXH�OD�GURLWH�GH�FKDUJH��HQ�URXJH�FL�GHVVRXV��SDVVH�DSSUR[LPDWLYHPHQW�SDU�OH�SRLQW�G
(YHUVKHG��SRLQW�EODQF�FL�GHVVRXV���
%�>7@

+�>$�P@

���

������

%�>7@

+�>$�P@
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/H�FULWqUH�G
(YHUVKHG�HVW�ELHQ�YpULILp��
��
%�HVW�GRQQp�SDU�O
RUGRQQpH�GX�SRLQW�G
(YHUVKHG��RQ�OLW�JUDSKLTXHPHQW�%�| �����7
��
/
HQWUHIHU�D�PDLQWHQDQW�SRXU�ORQJXHXU�'���H��RQ�HQ�GpGXLW�O
pTXDWLRQ�GH�OD�QRXYHOOH�GURLWH�GH�FKDUJH��

� �/% � +' H � u u� | ��������� u +
(OOH�SDVVH�SDU�OH�SRLQW���HW�OH�SRLQW��+� ��������$�P��%�| ������7���HOOH�HVW�SUDWLTXHPHQW�FRQIRQGXH�DYHF�O
D[H�GHV�DEVFLVVHV��

2Q� D� GRQF� JUDSKLTXHPHQW� %
� | ������ 7 �LQWHUVHFWLRQ� GH� OD� GURLWH� GH� FKDUJH� HW� GH� OD� FRXUEH� XWLOH� GX� F\FOH��� TXH� O
RQ� SHXW�FRQIRQGUH�DYHF���7�DSSUR[LPDWLYHPHQW���OH�PRWHXU�HVW�FRPSOqWHPHQW�GpPDJQpWLVp�
��
2Q� WUDFH� OD�GURLWH�GH� UHFXO�SDUDOOqOH� j� OD�GURLWH� WDQJHQWH�DX�F\FOH�HQ� ���%U��HW� OD�GURLWH�GH�FKDUJH�GpWHUPLQpH�j� OD�TXHVWLRQ���SUpFpGHQWH��

/D�QRXYHOOH�LQGXFWLRQ�HVW�OXH�j�O
LQWHUVHFWLRQ�GH�OD�GURLWH�GH�FKDUJH��URXJH��HW�OD�GURLWH�GH�UHFXO��EOHXH����RQ�OLW�JUDSKLTXHPHQW �%��| �����7
&RQFOXVLRQ��� O
LQGXFWLRQ�TXL�UqJQH�GDQV�O
HQWUHIHU�HVW�SDVVpH�GH������7�j������7�DSUqV�DYRLU�HQOHYp�SXLV�UHSODFp�OH�URWRU�j�VD�SRVLWLRQ�LQLWLDOH���O
LQGXFWLRQ�D�pWp�GLYLVpH�SDU�HQYLURQ����OH�PRWHXU�D�pWp�GpPDJQpWLVp��LO�HVW�j�SUpVHQW�LQH[SORLWDEOH��

%�>7@

+�>$�P@

���

������
GURLWH�GH�FKDUJH
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/¶H[HUFLFH� SUpFpGHQW QRXV� SURXYH� TX
LO� Q
HVW� SDV� WRXMRXUV� MXGLFLHX[� GH� SUHQGUH� O
DLPDQW� TXL� SRVVqGH� OD� SOXV� JUDQGH� pQHUJLH�VSpFLILTXH� �� VL� OH� URWRU� GRLW� rWUH� VRXYHQW� HQOHYp� LO� IDXGUD� XWLOLVHU�XQ�PDWpULDX�TXL�SRVVqGH�XQH�FDUFDWpULVWLTXH�XWLOH�%�+�� WUqV�SURFKH� G
XQH� GURLWH� DILQ� TX
HOOH� VRLW� FRQIRQGXH DYHF� OD� GURLWH� GH� UHFXO� �� RQ� UHWURXYH� DORUV O
LQGXFWLRQ� G
RULJLQH� DSUqV�PDLQWHQDQFH� GX� URWRU�� (Q� SUDWLTXH� FHUWDLQV DLPDQWV� SHUPDQHQWV� GH� PRWHXUV j� FRXUDQW� FRQWLQX� VRQW� FRQVWUXLWV� j� SDUWLU� G
XQ�DOOLDJH�6DPDULXP�&REDOW TXL�SRVVqGHQW�XQH�FDUDFWpULVWLTXH�%�+��XWLOH�SURFKH�G
XQH�GURLWH �FRXUEH���FL�GHVVRXV��XQ�WHO�PDWpULDX�UHVWH�FHSHQGDQW�UHODWLYHPHQW�FKHU���

/HV� PDWpULDX[� TXL� RQW� GHV� FDUDFWpULVWLTXHV� XWLOHV� FRQIRQGXHV� DYHF� GHV� GURLWHV� QH� FRQYLHQQHQW� FHSHQGDQW� SDV� IRUFpPHQW� �FRQVLGpURQV�OHV���PDWpULDX[�GRQW�OHV�FDUDFWpULVWLTXHV�XWLOHV�%�+��VRQW�GRQQpHV�FL�GHVVRXV��HQ�EOHX��HW�VXU�OHVTXHOOHV�OHV�SRLQWV�GH�IRQFWLRQQHPHQW�GX�FLUFXLW�PDJQpWLTXH�VRQW�FRQIRQGXV�DYHF�OHV�SRLQWV�G
(YHUVKHG��FDV�LGpDO��
%�  LQGXFWLRQ�SUpVHQWH�DSUqV�GpSRVH�SXLV�UHSODFHPHQW�GX�URWRU�HQ�XWLOLVDQW�OH�PDWpULDX���%�  LQGXFWLRQ�SUpVHQWH�DSUqV�GpSRVH�SXLV�UHSODFHPHQW�GX�URWRU�HQ�XWLOLVDQW�OH�PDWpULDX���
/HV���PDWpULDX[�RQW� OD�PrPH�pQHUJLH�VSpFLILTXH��� LOV�GRQQHURQW GRQF�OH�PrPH�YROXPH��&HSHQGDQW�OH�PDWpULDX���GRQQHUD XQH�VHFWLRQ�6�SOXV�JUDQGH��SRXU�REWHQLU�XQ�IOX[�) GRQQp��TXH�OH�PDWpULDX����HW�GRQF�XQH�pSDLVVHXU�� SOXV�SHWLWH�TXH�OH�PDWpULDX�����OHV DLPDQWV�GX�W\SH����6DPDULXP�&REDOW��FRQYLHQQHQW�ELHQ�SRXU�OHV�PRWHXUV�j�DLPDQWV�SHUPDQHQWV GDQV�OHVTXHOV O
pSDLVVHXU�GHV�DLPDQWV�GRLW�rWUH�IDLEOH�SRXU�OLPLWHU�OHXU�HQFRPEUHPHQW�
5HPDUTXH ��SRXU�OHV�FHOOXOHV�SKRWRYROWDwTXHV�� �SKRWRSLOHV��RX�FDSWHXUV�G
pQHUJLH�VRODLUH��RQ�D�pJDOHPHQW�XQH�VRUWH�GH�FULWqUH�G
(YHUVKHG�TXL�QRXV�GRQQH�OHV�FRQGLWLRQV�RSWLPDOHV�G
XWLOLVDWLRQ�GH�OD�SKRWRSLOH��7UDoRQV�OD�FDUDFWpULVWLTXH�8�,��G
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%76�(OHFWURWHFKQLTXH &��+DRX\�

SDJH���

/RUVTXH� OD� FKDUJH� HVW� WHOOH� TXH� O
RQ� VH� WURXYH� DX� �SRLQW� G
(YHUVKHG��� OH� SURGXLW�8�u ,� HVW�PD[LPDO� �� OD� SKRWRSLOH� IRXUQLW� OH�PD[LPXP�GH�SXLVVDQFH�j�VD�FKDUJH��&
HVW�OD�]RQH�G
XWLOLVDWLRQ�RSWLPDOH�FRQVHLOOpH�SDU�OH�IDEULFDQW�
�� 5pVXPp�
x /HV�DLPDQWV�SHUPDQHQWV�SRVVqGHQW�XQ�FKDPS�PDJQpWLTXH�PrPH�HQ�O¶DEVHQFH�G¶XQH�IRUFH�PDJQpWRPRWULFH��OHXU�FLUFXLW�PDJQpWLTXH�VH�FRPSRVHQW�G
XQ�PDWpULDX�GXU�HW�GH�XQ�RX�SOXVLHXUV�PDWpULDX[�GRX[�
x &¶HVW�OH�PDWpULDX�GXU�TXL�LPSRVH�VHV�FDUDFWpULVWLTXHV�j�OD�WRWDOLWp�GX�FLUFXLW�PDJQpWLTXH�
x /H�FKDPS�PDJQpWLTXH�TXL�UqJQH�GDQV�OH�PDWpULDX�GXU�HVW�SOXV�SHWLW�TXH�OH�FKDPS�UpPDQHQW��,O�HVW�LPSRVp�SDU�OD�ORQJXHXU�GH�O¶HQWUHIHU �GURLWH�GH�FKDUJH���,O�IDXW�DJLU�VXU�OD�VHFWLRQ�GURLWH�GHV�PDWpULDX[�GRX[�SRXU�REWHQLU�OH�FKDPS�PDJQpWLTXH�YRXOX�GDQV�O¶HQWUHIHU�
x 3RXU�XQ�PDWpULDX�GRQQp��LO�IDXW�GRQQHU�XQH�ORQJXHXU�/�DX�PDWpULDX�GH�PDQLqUH�j�UHVSHFWHU�OH�FULWqUH�G¶(YHUVKHG�TXL�GRQQHUD�OH�PLQLPXP�GH�YROXPH��GRQF�GH�SRLGV��DX�PDWpULDX�GXU�
x 6L�O¶RQ�SRVVqGH�SOXVLHXUV�PDWpULDX[��RQ�SHXW�SULYLOpJLHU�FHOXL�TXL�SRVVqGH�OD�SOXV�JUDQGH�pQHUJLH�VSpFLILTXH�FDU�F¶HVW�FHOXL�TXL�GRQQHUD� OH�PLQLPXP�GH�YROXPH��&HSHQGDQW� O¶pQHUJLH� VSpFLILTXH�Q¶HVW�SDV� OH� VHXO�SDUDPqWUH�j�SUHQGUH�HQ�FRPSWH ��VL�O¶HQWUHIHU�HVW�YDULDEOH�LO�IDXW�FRQVLGpUHU�pJDOHPHQW�OD�GURLWH�GH�UHFXO�
x O¶RXYHUWXUH��PrPH�IXUWLYH��G¶XQ�DLPDQW�SHUPDQHQW�PRGLILH�VRXYHQW�GpILQLWLYHPHQW�VHV�FDUDFWpULVWLTXHV�
%LEOLRJUDSKLH��7UDQVGXFWHXUV�pOHFWURPpFDQLTXHV��GH�-�IIHU��7UDLWp��GH�O
pFROH�3RO\WHFKQLTXH�)pGpUDOH�GH�/DXVDQQH0DWpULDX[�DLPDQWV�SHUPDQHQWV SRXU�O
pOHFWURWHFKQLTXH��GH�*LOEHUW�1,&28'��UHYXH�5*(�� 0DUV������5HQRXYHDX�GHV�SHWLWV�PRWHXUV�pOHFWULTXHV��GH�*pUDUG�ODFURX[��UHYXH�5*(�� 0DUV������


