
0DQXHO�G¶XWLOLVDWLRQ
/RJLFLHO�1HR�$'9,6(�
9LVXDOLVDWLRQ�'\QDPLTXH�$YDQFpH�GH�O
(TXLOLEUH�3HURSpUDWRLUH�GH�OD
&RORQQH�9HUWpEUDOH
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7DEOH�GHV�PDWLqUHV
7DEOH�GHV�PDWLqUHV �

,QWURGXFWLRQ �
1HR�3HGLFOH�6FUHZ�6\VWHP70 �
/H�ORJLFLHO�1HR�$'9,6(70 �

)RQFWLRQQDOLWpV�GX�ORJLFLHO �
1XPpULVDWLRQ�GHV�JXLGHV �

1XPpULVDWLRQ��' �
'pWHFWLRQ�GHV�PDUTXHXUV �

/LPLWHV�G
XWLOLVDWLRQ �
8WLOLVDWLRQ�SUpYXH�HW�LQGLFDWLRQV �
&RQWUH�LQGLFDWLRQV �
eWLTXHWWH�GX�SURGXLW���YHUVLRQ�GX�ORJLFLHO �

5HPDUTXHV�LPSRUWDQWHV ��
8WLOLVDWLRQ�FRQIRUPH ��
(QYLURQQHPHQW�VWpULOH ��
1RWHV�VXU�OD�FRPSDWLELOLWp�pOHFWURPDJQpWLTXH�LQIUDURXJH��,5� ��

'LVWULEXWLRQ�HW�LQVWDOODWLRQ�GX�ORJLFLHO ��
'LVWULEXWLRQ���JHVWLRQ�GHV�GLVSRVLWLIV�PRELOHV�GH�1HR�0HGLFDO��0'0� ��
&KDQJHPHQW�GH�PDWpULHO���'pIDXWV ��
0LVHV�j�MRXU�GH�OD�YHUVLRQ�G¶L26 ��
'pPDUUDJH�GX�ORJLFLHO�1HR�$'9,6(� ��

$YDQW�O
XWLOLVDWLRQ ��
%DWWHULH�HW�FKDUJHXU�GH�O
DSSDUHLO ��
6XUFKDXIIH�GH�O¶DSSDUHLO ��
(QUHJLVWUHU�OH�PDQXHO�GH�O
XWLOLVDWHXU�KRUV�OLJQH ��
&RQGLWLRQV�JpQpUDOHV ��
)RUPDWLRQ�HW�SUpSDUDWLRQ ��

,QVWUXFWLRQV�G
pTXLSH ��
9HUURXLOODJH�DXWRPDWLTXH�GH�O¶DSSDUHLO��7RXFK,'�HW�)DFH,' ��
3UpSDUDWLRQ�GX�PDWpULHO ��

3UpSDUDWLRQ�GHV�VDF�VWpULOHV ��
3UpSDUDWLRQ�GHV�PDUTXHXUV ��
3UpSDUDWLRQ�GHV�YLV�PRQR�D[LDOHV ��

&RPPHQW�XWLOLVHU�OH�ORJLFLHO ��
3UpVHQWDWLRQ�GX�ORJLFLHO ��
��'pPDUUDJH�GX�ORJLFLHO ��
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��&RQGLWLRQV�JpQpUDOHV�G¶XWLOLVDWLRQ ��
��6pOHFWLRQ�GH�OD�PpWKRGH�GH�QXPpULVDWLRQ ��

����0pWKRGH�GH�QXPpULVDWLRQ��' ��
����0pWKRGH�GH�GpWHFWLRQ�GHV�PDUTXHXUV ��

��6pOHFWLRQ�GH�OD�YHUVLRQ�GHV�JXLGHV ��
9HUVLRQ�GHV�JXLGHV ��
8WLOLVHU�GLIIpUHQWHV�YHUVLRQV�GH�JXLGH ��

��6pOHFWLRQ�GH�O
RULHQWDWLRQ�GH�OD�WrWH�GX�SDWLHQW ��
��&RQILUPDWLRQ�GH�OD�YXH�G¶HQVHPEOH ��
��$QDO\VH�GH�O¶HQYLURQQHPHQW ��

,JQRUHU�O¶DQDO\VH�GH�O¶HQYLURQQHPHQW ��
��&DFKH�G¶DLGH ��
��2XWLO�G
HQUHJLVWUHPHQW�HW�GH�FDSWXUH�G
pFUDQ ��

(QUHJLVWUHXU�G
pFUDQ ��
2XWLO�GH�FDSWXUH�G¶pFUDQ ��

���1XPpULVDWLRQ�GHV�JXLGHV ��
$SHUoX�GH�O
pFUDQ�GH�QXPpULVDWLRQ ��

%RXWRQ�,QVWUXFWLRQV�HW�FRQVHLOV�GH�QXPpULVDWLRQ ��
%RXWRQ�9HUVLRQ�HW�pWLTXHWWH�GX�SURGXLW ��
%RXWRQ���(QUHJLVWUHXU�G
pFUDQ ��
%RXWRQ���&DSWXUH�G¶pFUDQ ��
%RXWRQ���5HWRXU ��
%RXWRQ���0RGLILHU�O
RULHQWDWLRQ�GH�OD�WrWH�GX�SDWLHQW ��

�����,QVWUXFWLRQV�GH�QXPpULVDWLRQ��0pWKRGH�GH�QXPpULVDWLRQ��'� ��
eWDSH���$MRXW�GX�SUHPLHU�JXLGH ��
eWDSH���&DUWRJUDSKLH�HW�FRQILUPDWLRQ�GX�JXLGH�YLUWXHO ��
eWDSH���1XPpULVDWLRQ�GH�JXLGHV�VXSSOpPHQWDLUHV ��
eWDSH���0RGLILHU�OHV�JXLGHV�PLV�HQ�SODFH�HW�FRQILUPHU ��
eWDSH���&RQILUPHU�OHV�SRVLWLRQV ��
eWDSH���&RQILUPHU�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW ��

�����,QVWUXFWLRQV�GH�QXPpULVDWLRQ��'pWHFWLRQ�GHV�PDUTXHXUV� ��
1HR�0DUNHU�%DVH�	�1HR�0DUNHUV ��
eWDSH���3UpSDUDWLRQ ��
eWDSH���1XPpULVHU�WRXV�OHV�PDUTXHXUV ��

2ULHQWDWLRQ�URWDWLRQ�FRUUHFWH�GX�JXLGH ��
eWDSH���5H�QXPpULVHU�RX�FRQILUPHU ��
eWDSH���&RQILUPHU�OHV�SRVLWLRQV ��
eWDSH���&RQILUPHU�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW ��
eWDSH���3DUWLWLRQQHPHQW�GHV�JXLGHV�JDXFKHV�HW�GURLWV ��
&RQVHLOV�HW�GpSDQQDJH�SRXU�OD�QXPpULVDWLRQ�SDU�GpWHFWLRQ�GHV�PDUTXHXUV ��

���6pOHFWLRQ�HW�SRVLWLRQQHPHQW�GHV�WLJHV��GLVWDQFHV�HW�DMXVWHPHQWV�GHV�YLV ��
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/RQJXHXU�PLQLPDOH�GH�OD�WLJH��GLVWDQFH�WRWDOH�HW�GLVWDQFHV�HQWUH�OHV�WrWHV�GH�YLV ��
6pOHFWLRQ�GHV�WLJHV��SRVLWLRQQHPHQW�GHV�WLJHV�HW�DMXVWHPHQWV�GHV�YLV ��

6pOHFWLRQ�HW�SRVLWLRQQHPHQW�GHV�WLJHV ��
5pJODJH�GH�OD�SRVLWLRQ�GH�OD�WLJH ��

$MXVWHPHQW�GHV�YLV���1XPpULVHU�j�QRXYHDX ��
1XPpULVHU�j�QRXYHDX ��
7UDYDLOOHU�DYHF�GHV�PDUTXHXUV�VXU�OHV�GHX[�F{WpV�GH�OD�FRORQQH ��

���&UpDWLRQ�GX�PRGqOH�GH�WLJH ��
���eFUDQ�&RSLHU�OH�PRGqOH�GH�WLJH ��
���0RGXOH�7UDXPD ��

$FFpGHU�DX�0RGXOH�7UDXPD ��
8WLOLVDWLRQ�GX�0RGXOH�7UDXPD ��

6pOHFWLRQ�GH�GHX[�YLV�PRQR�D[LDOHV ��
$SSOLFDWLRQ�GH�OD�FRUUHFWLRQ�GDQV�OHV�FDV�GH�7UDXPD ��

&LQWUHU�OD�WLJH ��
5RWDWLRQ�GX�JXLGH�YLUWXHO ��
5pLQLWLDOLVHU�OD�FRUUHFWLRQ ��

&RSLHU�OH�PRGqOH�GH�WLJH�SHUVRQQDOLVpH ��
���0RGXOH�6SRQG\OROLVWKpVLV ��

$FFpGHU�DX�0RGXOH�6SRQG\OROLVWKpVLV ��
8WLOLVDWLRQ�GX�0RGXOH�6SRQG\OROLVWKpVLV ��

$SSOLFDWLRQ�GH�OD�FRUUHFWLRQ�GDQV�OHV�FDV�GH�VSRQG\OROLVWKpVLV ��
5pLQLWLDOLVDWLRQ�GH�OD�FRUUHFWLRQ ��

'pSDQQDJH ��
,PDJH�GH�OD�FDPpUD��DXWRULVDWLRQV�GH�OD�FDPpUD ��
3UREOqPHV�GH�QXPpULVDWLRQ��' ��
3UREOqPHV�DYHF�OD�QXPpULVDWLRQ�SDU�GpWHFWLRQ�GHV�PDUTXHXUV ��
3RVLWLRQ�GH�OD�WLJH�HW�DMXVWHPHQW�GHV�YLV ��
*pQpUDWLRQ�GH�PRGqOH�GH�WLJH ��
eFUDQ�&RSLHU�OH�PRGqOH�GH�WLJH ��
0RGXOH�WUDXPDWLVPH ��
0RGXOH�GH�VSRQG\OROLVWKpVLV ��
(QUHJLVWUHXU�G
pFUDQ�HW�RXWLO�GH�FDSWXUH�G
pFUDQ ��
5HWRXU�GX�SURGXLW ��

&RRUGRQQpHV�GX�IDEULFDQW ��

&RRUGRQQpHV�GH�1HR�0HGLFDO ��

&RQGLWLRQV�JpQpUDOHV�G¶XWLOLVDWLRQ ��
%ZMW�HI�RSR�VIWTSRWEFMPMXȖ ��

'pFODUDWLRQ�GH�SURWHFWLRQ�GHV�GRQQpHV ��
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*DUDQWLH ��

'URLWV�G
DXWHXU�HW�PDUTXHV�FRPPHUFLDOHV ��

6LJQHV�HW�V\PEROHV ��

$EUpYLDWLRQV ��

$QQH[H ��
/LVWH�GHV�SURGXLWV�FRPSDWLEOHV ��

6DFV�HW�pWXLV�VWpULOHV ��
1HR�0DUNHUV�HW�1HR�0DUNHU�%DVHV ��
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,QWURGXFWLRQ
0HUFL�EHDXFRXS�G
DYRLU�FKRLVL�OH�ORJLFLHO�1HR�$'9,6(���&H�ORJLFLHO�IRQFWLRQQH�VXU��WDEOHWWH�L3DG
G¶$SSOH�SRXU�rWUH�XWLOLVp�ORUV�GH�FKLUXUJLHV�GH�OD�FRORQQH�YHUWpEUDOH�DILQ�G¶HVWLPHU�SUpFLVpPHQW�OD
ORQJXHXU�HW�OD�IRUPH�GHV�WLJHV��YRXV�VXSSRUWHU�VXU�GHV�LQGLFDWLRQV�GH�VSRQG\OROLVWKpVLV�HW�GH
IUDFWXUH�GX�UDFKLV��HW�GH�JpQpUHU�GHV�PRGqOHV�GH�WLJHV�G¶HVVDL�YLUWXHOOH�VXU�PHVXUH��JUkFH�j�OD
SRVLWLRQ�GHV�JXLGHV�GHV�YLV�GX�1HR�3HGLFOH�6FUHZ�6\VWHP��

,O�HVW�REOLJDWRLUH�GH�SUHQGUH�FRQQDLVVDQFH�GH�FH�PDQXHO�G
XWLOLVDWLRQ�DYDQW�WRXWH�XWLOLVDWLRQ�

8QH�IRUPDWLRQ�VSpFLILTXH�GLVSHQVpH�SDU�1HR�0HGLFDO�HVW�QpFHVVDLUH�SRXU�rWUH�DXWRULVp�j�XWLOLVHU
FH�ORJLFLHO�HQ�FKLUXUJLH�

1HR�3HGLFOH�6FUHZ�6\VWHP70

/H�1HR�3HGLFOH�6FUHZ�6\VWHP��GLVSRVH�G¶XQH�YDULpWp�GH�WDLOOHV�GH�WLJHV��GH�YLV��GH
FRQQHFWHXUV�DLQVL�TXH�G
LQVWUXPHQWV��/HV�LPSODQWV�VRQW�WRXV�OLYUpV�VWpULOHV�HW�SUrWV�j�O¶HPSORL��,OV
SHXYHQW�rWUH�DVVHPEOpV�GDQV�GLYHUVHV�FRQILJXUDWLRQV�SRXU�RIIULU�XQH�VROXWLRQ�VXU�PHVXUH�j
FKDTXH�SDWLHQW��/HV�LQVWUXPHQWV�VRQW�SULQFLSDOHPHQW�OLYUpV�VRXV�IRUPH�VWpULOH�j�XVDJH�XQLTXH��
VHXOV�TXHOTXHV�XQV�VRQW�GLVSRQLEOHV�VRXV�IRUPH�UpXWLOLVDEOH�HW�OLYUpV�QRQ�VWpULOHV�
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/H�JXLGH�HVW�O
H[WHQVLRQ�GH�OD�WrWH�GH�OD�YLV�SpGLFXODLUH��pJDOHPHQW�DSSHOpH�H[WHQVLRQ�GH�YLV�
&HWWH�H[WHQVLRQ�DLGH�OH�FKLUXUJLHQ�j�UpDOLVHU�OD�UpGXFWLRQ�GH�OD�WLJH�HW�OHV�PDQ°XYUHV�SHQGDQW
O¶LQVHUWLRQ�GH�OD�WLJH��'DQV�FH�GRFXPHQW��QRXV�XWLOLVRQV�OH�WHUPH�©�JXLGH�ª�SRXU�GpVLJQHU�OH
©�O¶H[WHQVLRQ�GH�YLV�ª�

/H�ORJLFLHO�1HR�$'9,6(70

/H�ORJLFLHO�1HR�$'9,6(��HVW�FRQoX�SRXU�HVWLPHU�OD�ORQJXHXU�HW�OH�W\SH�GH�WLJHV�j�XWLOLVHU�DLQVL
TXH�SRXU�DVVLVWHU�OHV�FKLUXUJLHQV�GDQV�OHV�RSpUDWLRQV�GH�OD�FRORQQH�YHUWpEUDOH��HQ�IRQFWLRQ�GH�OD
SRVLWLRQ�GHV�JXLGHV�

$'9,6(�VLJQLILH��

$GYDQFHG�'\QDPLF�9LVXDOL]DWLRQ�RI�,QWUDRSHUDWLYH�6SLQDO�(TXLOLEULXP��9LVXDOLVDWLRQ
G\QDPLTXH�DYDQFpH�GH�O
pTXLOLEUH�SHURSpUDWRLUH�GH�OD�FRORQQH�YHUWpEUDOH�

/H�ORJLFLHO�XWLOLVH�OD�5pDOLWp�$XJPHQWpH��5$��SRXU�IRXUQLU�j�O
XWLOLVDWHXU�GHV�LQIRUPDWLRQV
VXSSOpPHQWDLUHV�TXL�QH�VRQW�SDV�GLVSRQLEOHV�DXWUHPHQW��FRPPH�O
HVWLPDWLRQ�GH�OD�ORQJXHXU�GH
OD�WLJH�RX�OD�GLVWDQFH�HQWUH�FKDFXQH�GHV�YLV�

1RWH]�TXH�OH 1HR�3HGLFOH�6FUHZ�6\VWHP� SHXW�rWUH�XWLOLVp� FRQIRUPpPHQW�j�OD�WHFKQLTXH
FKLUXUJLFDOH�GLVSRQLEOH�VXU ZZZ�QHR�PHGLFDO�FRP�LIX� VDQV�UHFRXUV�DX�ORJLFLHO�$'9,6(70�

)RQFWLRQQDOLWpV�GX�ORJLFLHO

/H�ORJLFLHO�1HR�$'9,6(��RIIUH�OHV�IRQFWLRQQDOLWpV�VXLYDQWHV��

Ɣ 1XPpULVDWLRQ�GHV�*XLGHV�1HR
/D�QXPpULVDWLRQ�GHV�JXLGHV�HQUHJLVWUH�OHV�SRVLWLRQV�GHV�WrWHV�GH�YLV�SpGLFXODLUHV��/HV
SRVLWLRQV�HQUHJLVWUpHV�GHV�JXLGHV�VRQW�QpFHVVDLUHV�SRXU�TXH�OH�ORJLFLHO�SXLVVH�HIIHFWXHU
WRXV�OHV�FDOFXOV�XOWpULHXUV�

/H�ORJLFLHO�SURSRVH�GHX[�PpWKRGHV�GLIIpUHQWHV�SRXU�OD�QXPpULVDWLRQ�GHV�JXLGHV��

ż /D�QXPpULVDWLRQ��'��OLPLWpH�j�GL[�JXLGHV��

ż /D�GpWHFWLRQ�SDU�0DUTXHXUV��QpFHVVLWDQW�XQ�pTXLSHPHQW�VXSSOpPHQWDLUH��j�VDYRLU
1HR�0DUNHU�%DVH��YHQGX�VpSDUpPHQW��

Ɣ &DOFXO�HW�DIILFKDJH�GHV�GLVWDQFHV�HQWUH�OHV�JXLGHV

Ɣ &DOFXO�HW�DIILFKDJH�GH�OD�VRPPH�GH�WRXWHV�OHV�GLVWDQFHV�HQWUH�OHV�JXLGHV�DLQVL�TXH
OD�ORQJXHXU�PLQLPDOH�GH�OD�WLJH
&HV�LQIRUPDWLRQV�SHUPHWWHQW�GH�GpILQLU�OD�WLJH�j�FKRLVLU�SDUPL�OD�JDPPH�GH�WLJHV
GLVSRQLEOH�GDQV�OH�1HR�0HGLFDO�366�V\VWHP 70�
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Ɣ $IILFKDJH�GHV�DMXVWHPHQWV�GH�SURIRQGHXU�GHV�YLV
/
XWLOLVDWHXU�SHXW�HQ�VpOHFWLRQQDQW�O
XQH�GHV�WLJHV�GLVSRQLEOHV��WHVWHU�OH�SRVLWLRQQHPHQW
G¶XQH�YLV�FKRLVLH�HW�DLQVL�DMXVWHU�OD�SRVLWLRQ�GH�OD�WLJH�DYHF�VRLQV��/H�ORJLFLHO�FDOFXOHUD�OHV
DMXVWHPHQWV�QpFHVVDLUHV�SRXU�XQ�SRVLWLRQQHPHQW�SDUIDLW�GH�OD�WLJH�

$IILFKDJH�GX�GpFDODJH�FRURQDO�SRWHQWLHO�HQWUH�OHV�GLIIpUHQWHV�WrWHV�GH�YLV�HW�OD�WLJH�
/H�ORJLFLHO�FDOFXOH�OHV�DMXVWHPHQWV�QpFHVVDLUHV�SRXU�V
DGDSWHU�j�OD�WLJH�

Ɣ *pQpUHU�XQ�PRGqOH�GH�WLJH
*pQpUHU�XQ�PRGqOH�GH�WLJH�DX�FLQWUDJH�SHUVRQQDOLVp�TXL�VH�SRVLWLRQQH�GDQV�WRXWHV�OHV
WrWHV�GH�YLV�VDQV�DSSOLTXHU�GH�FRUUHFWLRQ�RX�LPSRVHU�GH�IRUFHV�LQGpVLUDEOHV�VXU�OHV
LPSODQWV�

Ɣ &RSLH�GH�PRGqOH�GH�WLJH
$IILFKDJH�j�O
pFUDQ�GX�PRGqOH�GH�WLJH�SUp�FLQWUpH�VXU�PHVXUH�j�XQH�pFKHOOH�����SRXU
SHUPHWWUH�DX�FKLUXUJLHQ�OH�FLQWUDJH�GH�OD�WLJH�UpHOOH�VHORQ�OH�PRGqOH�

Ɣ 0RGXOH�6SRQG\OROLVWKpVLV
8Q�RXWLO�DLGDQW�OH�FKLUXUJLHQ�j�LGHQWLILHU�OD�SRVLWLRQ�LGpDOH�GX�JXLGH�OH�SOXV�FDXGDO�DILQ
G¶REWHQLU�OD�FRUUHFWLRQ�SUpGpILQLH�VXU�OHV�UDGLRJUDSKLHV�SUpRSpUDWRLUHV�HW�DIILQpH�SHQGDQW
O¶LQWHUYHQWLRQ�SRXU�XQH�WLJH�VpOHFWLRQQpH�ORUV�GH�FDV�GH�VSRQG\OROLVWKpVLV�

Ɣ 0RGXOH�7UDXPD
8Q�RXWLO�DLGDQW�OH�FKLUXUJLHQ�j�GpILQLU�OD�SRVLWLRQ�LGpDOH�GX�JXLGH�OH�SOXV�FDXGDO�DLQVL�TX¶j
SHUVRQQDOLVHU�OH�FLQWUDJH�GHV�WLJHV�SRXU�REWHQLU�XQ�DQJOH�GH�FRUUHFWLRQ�VSpFLILTXH�
SUpGpILQL�VXU�OHV�UDGLRJUDSKLHV�SUpRSpUDWRLUHV�HW�DIILQp�SHQGDQW�O¶RSpUDWLRQ�SRXU�XQH�WLJH
VpOHFWLRQQpH�GDQV�OHV�FDV�GH�IUDFWXUH�GX�UDFKLV�

Ɣ (QUHJLVWUHXU�G
pFUDQ
/H�ORJLFLHO�SHUPHW�GH�UpDOLVHU�GHV�FDSWXUHV�G
pFUDQ�HW�G¶HQUHJLVWUHU�GHV�YLGpRV��j�O
DLGH
GH�VLPSOHV�FRPPDQGHV�GLUHFWHPHQW�YLD�O¶DSSOLFDWLRQ�

1XPpULVDWLRQ�GHV�JXLGHV
3RXU�SRXYRLU�FDOFXOHU�OHV�GLVWDQFHV��OHV�DMXVWHPHQWV�GH�YLV�HW�OHV�JDEDULWV�GH�WLJHV��OH�ORJLFLHO
GRLW�FRQQDvWUH�OD�SRVLWLRQ�H[DFWH�GH�WRXV�OHV�JXLGHV�FRQFHUQpV��'HX[�PpWKRGHV�SHUPHWWHQW�G
\
SDUYHQLU���/D�QXPpULVDWLRQ��'�HW�OD�GpWHFWLRQ�GHV�PDUTXHXUV�

/H�ORJLFLHO�1HR�$'9,6(70 HVW�FRQoX�SRXU�IRQFWLRQQHU GDQV�O
HVSDFH�GH�WUDYDLO�DYHF�XQH
SUpFLVLRQ�PR\HQQH�GH���PP�HQ�SRLQW����PP�HQ�GLVWDQFH�HW�����HQ�GpSODFHPHQW�DQJXODLUH�GH
O
D[H�
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1XPpULVDWLRQ��'
&HWWH�PpWKRGH�Q
XWLOLVH�SDV�GH�PDWpULHO�VXSSOpPHQWDLUH�DXWUH�TXH�OHV�RXWLOV�IRXUQLV�SDU�OH
V\VWqPH�VWDQGDUG�1HR�3HGLFOH�6FUHZ�6\VWHP���/D�QXPpULVDWLRQ��'�HVW�OLPLWpH�j�GL[�JXLGHV�
3RXU�OHV�FDV�SOXV�FRPSOH[HV��LO�FRQYLHQW�G
XWLOLVHU�OD�PpWKRGH�GH�GpWHFWLRQ�SDU�PDUTXHXUV�

'pWHFWLRQ�GHV�PDUTXHXUV
&HWWH�PpWKRGH�QpFHVVLWH�GH�SODFHU�GHV�1HR�0DUNHUV�VXU�FKDTXH�JXLGH��/HV�1HR�0DUNHUV
SHXYHQW�rWUH�DFKHWpV�VpSDUpPHQW��9HXLOOH]�FRQWDFWHU�1HR�0HGLFDO�SRXU�SOXV�G
LQIRUPDWLRQV��9RLU
OD�VHFWLRQ 1HR�0DUNHUV�HW�1HR�0DUNHU�+ROGHUV HQ�DQQH[H�

/LPLWHV�G
XWLOLVDWLRQ
/D�VpFXULWp�HW�O
HIILFDFLWp�GX�ORJLFLHO�1HR�$'9,6(��RQW�pWp�pWDEOLHV�SRXU�OHV�LQWHUYHQWLRQV�VXU�OD
FRORQQH�YHUWpEUDOH�DYHF�XQ�PD[LPXP�GH����JXLGHV��QXPpULVDWLRQ��'��G
XQ�F{Wp�HW�MXVTX¶j�XQ
PD[LPXP�GH����JXLGHV��QXPpULVDWLRQ�SDU�GpWHFWLRQ�GHV�PDUTXHXUV���VRLW����GH�FKDTXH�F{Wp��,O
HVW�FRQVHLOOp�GH�UHFRXYULU�OH�F{Wp�FRQWURODWpUDO�SDU�XQ�GUDS�FKLUXUJLFDO�SHQGDQW�OD�QXPpULVDWLRQ
SRXU�pYLWHU�WRXW�FRQIOLW�

8WLOLVDWLRQ�SUpYXH�HW�LQGLFDWLRQV
/H�ORJLFLHO�1HR�$'9,6(��HVW�GHVWLQp�j�IRXUQLU�DX�FKLUXUJLHQ�XQH�LQGLFDWLRQ�VXU�OHV�SRVLWLRQV�GHV
WrWHV�GH�YLV�SpGLFXODLUHV�SHQGDQW�OD�PLVH�HQ�SODFH�GX�1HR�3HGLFOH�6FUHZ�6\VWHP��DLQVL�TX¶j
OXL�SURSRVHU�GDQV�OD�JDPPH�GH�SURGXLWV�1HR�0HGLFDO��OHV�WLJHV�TXL�FRQYLHQGUDLHQW�OH�PLHX[�DX
V\VWqPH�

5(0$548(���FHV�LQIRUPDWLRQV�VRQW�GHVWLQpHV�j�IDFLOLWHU�OH�FKRL[�GH�OD�WLJH�PDLV�QH�VRQW�SDV
FRQVLGpUpHV�FRPPH�GHV�LQIRUPDWLRQV�SHUPHWWDQW�GH�SUHQGUH�GHV�GpFLVLRQV�j�GHV�ILQV
GLDJQRVWLTXHV�RX�WKpUDSHXWLTXHV�

3RXU�SOXV�G¶LQGLFDWLRQV�VXU�OH�1HR�3HGLFOH�6FUHZ�6\VWHP���FRQVXOWH]�OH�PRGH�G
HPSORL
GLVSRQLEOH�VXU�OH�VLWH�LQWHUQHW�GH�1HR�0HGLFDO�

&RQWUH�LQGLFDWLRQV
/H�ORJLFLHO�1HR�$'9,6(��QH�GRLW�SDV�rWUH�XWLOLVp�DYHF�XQ�DXWUH�V\VWqPH�TXH�OH�1HR�3HGLFOH
6FUHZ�6\VWHP��

3RXU�FRQQDvWUH�OHV�FRQWUH�LQGLFDWLRQV�GX�1HR�3HGLFOH�6FUHZ�6\VWHP���FRQVXOWH]�OH�PDQXHO
G¶XWLOLVDWLRQ�SXEOLp�VXU�OH�VLWH�LQWHUQHW�GH�1HR�0HGLFDO�

eWLTXHWWH�GX�SURGXLW���YHUVLRQ�GX�ORJLFLHO
&KDTXH�pFUDQ�GX�ORJLFLHO�DIILFKH�OH�ERXWRQ ,QIR��(Q VpOHFWLRQQDQW�OH�ERXWRQ ,QIR��O
DSSOLFDWLRQ
DIILFKHUD�O
pWLTXHWWH�GX�SURGXLW�FRQWHQDQW�OHV�LQIRUPDWLRQV�VXU�OD�YHUVLRQ�GX�ORJLFLHO��/
pWLTXHWWH�GX
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SURGXLW�SURSRVH�pJDOHPHQW�XQ�OLHQ�YHUV�OH�PDQXHO�G
XWLOLVDWLRQ��OH�SUpVHQW�GRFXPHQW��HW�OD
SROLWLTXH�GH�FRQILGHQWLDOLWp�
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5HPDUTXHV�LPSRUWDQWHV

8WLOLVDWLRQ�FRQIRUPH
/
XWLOLVDWLRQ�GH�FH�ORJLFLHO�HVW�UpVHUYpH�j�XQ�XVDJH�SURIHVVLRQQHO�SDU�OH�SHUVRQQHO�FOLQLTXH�D\DQW
VXLYL�XQH�IRUPDWLRQ��(Q�JpQpUDO��OH�ORJLFLHO�HVW�XWLOLVp�SDU�OH�FKLUXUJLHQ�UHVSRQVDEOH�GH
O
RSpUDWLRQ��,O�HVW�WRXWHIRLV�SRVVLEOH�TX
XQH�DXWUH�SHUVRQQH��SDU�H[HPSOH�XQH�LQILUPLqUH�RX�XQ
DVVLVWDQW��LQWHUDJLVVH�DYHF�OH�ORJLFLHO�HW�WUDQVPHWWH�OHV�LQIRUPDWLRQV�IRXUQLHV�SDU�OH�ORJLFLHO�DX
FKLUXUJLHQ�

/H�ORJLFLHO�Q
HQOqYH�SDV�DX�FKLUXUJLHQ�OD�UHVSRQVDELOLWp�GH�OD�VpFXULWp
GX�SDWLHQW�

/H�FKLUXUJLHQ�GRLW�DVVXPHU�O
HQWLqUH�UHVSRQVDELOLWp�GH�WRXWHV�OHV
FRQVpTXHQFHV�UpVXOWDQW�GHV�FKRL[�HIIHFWXpV�HQ�FH�TXL�FRQFHUQH�OD
VpOHFWLRQ�GH�O¶LPSODQW�WLJH�HW�OH�SRVLWLRQQHPHQW�GHV�YLV�SpGLFXODLUHV�

7RXW�LQFLGHQW�JUDYH�VXUYHQX�HQ�OLHQ�DYHF�OH�ORJLFLHO�GRLW�rWUH�VLJQDOp�DX
IDEULFDQW�HW�j�O
DXWRULWp�FRPSpWHQWH�GH�O
eWDW�PHPEUH�GDQV�OHTXHO
O
XWLOLVDWHXU�HVW�pWDEOL�

&H�ORJLFLHO�HVW�FRQoX�SRXU�IRQFWLRQQHU�VSpFLILTXHPHQW�DYHF�OH�1HR�3HGLFOH�6FUHZ�6\VWHP��
$XFXQ�DXWUH�SURGXLW�Q
HVW�SULV�HQ�FKDUJH�HW�QH�GRLW�GRQF�rWUH�XWLOLVp�HQ�FRPELQDLVRQ�DYHF�FH
ORJLFLHO�

7RXWH�XWLOLVDWLRQ�LQDSSURSULpH�HVW�LQWHUGLWH�

(QYLURQQHPHQW�VWpULOH
/
XWLOLVDWLRQ�GX�ORJLFLHO�FRQGXLUD�LQpYLWDEOHPHQW�j�DPHQHU�XQH�WDEOHWWH�RX�XQ�VPDUWSKRQH�GDQV
O
HQYLURQQHPHQW�VWpULOH�GH�OD�VDOOH�G¶RSpUDWLRQ�RX�j�SUR[LPLWp�GH�FHOXL�FL��eWDQW�GRQQp�TX¶LO�Q
HVW
SDV�SRVVLEOH�GH�VWpULOLVHU�FHV�GLVSRVLWLIV��G
DXWUHV�RSWLRQV�GRLYHQW�rWUH�HQYLVDJpHV��

Ɣ 3ODFH]�OH�GLVSRVLWLI�GDQV�XQH�SRFKHWWH�VWpULOH
'HV�SURGXLWV�VSpFLDOLVpV�SHUPHWWHQW�O
XWLOLVDWLRQ�GH�WpOpSKRQHV�PRELOHV�HW�GH�WDEOHWWHV
GDQV�GHV�HQYLURQQHPHQWV�VWpULOHV��FRPPH�OHV�VDOOHV�G
RSpUDWLRQ��/H�GLVSRVLWLI�PRELOH�HVW
SODFp�GDQV�XQH�SRFKHWWH�VWpULOH�HW�SHXW�HQVXLWH�rWUH�XWLOLVp�GDQV�OH�FKDPS�VWpULOH�

8QH�OLVWH�GHV�SURGXLWV�SULV�HQ�FKDUJH�ILJXUH�j�OD�VHFWLRQ /LVWH�GHV�SURGXLWV�FRPSDWLEOHV
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GH�O
DQQH[H��1HR�0HGLFDO�YHQG�GHV�VROXWLRQV�FRPSDWLEOHV�VpSDUpPHQW��YLVLWH]�OH�VLWH
ZZZ�QHR�PHGLFDO�FRP���/
XWLOLVDWLRQ�GH�SURGXLWV�QRQ FRPSDWLEOHV�SHXW�DIIHFWHU�OHV
SHUIRUPDQFHV�GX�ORJLFLHO�1HR�$'9,6(��

&HWWH�PpWKRGH�HVW�OD�VROXWLRQ�j�SULYLOpJLHU�SRXU�XWLOLVHU�SRXU�FH�ORJLFLHO�

Ɣ &KDQJH]�GH�JDQWV�DSUqV�DYRLU�WRXFKp�O
DSSDUHLO
6L�YRXV�Q
DYH]�SDV�DFFqV�j�GHV�VDFV�VWpULOHV��YHLOOH]�WRXMRXUV�j�FKDQJHU�GH�JDQWV�DSUqV
DYRLU�WRXFKp�OH�GLVSRVLWLI�HW�DYDQW�GH�SRXUVXLYUH�O
RSpUDWLRQ��'HV�pFUDQV�GH�SURWHFWLRQ
VWpULOHV�VRQW�GLVSRQLEOHV��PDLV�LOV�QH�VRQW�SDV�UHFRPPDQGpV�FDU�OH�IDLW�GH�WHQLU�OH
GLVSRVLWLI�HQWUDvQHUD�LQpYLWDEOHPHQW�XQH�FRQWDPLQDWLRQ�

Ɣ 'HPDQGH]�j�XQH�DXWUH�SHUVRQQH�GH�PDQLSXOHU�O
DSSDUHLO
/
XQH�GHV�RSWLRQV�FRQVLVWH�j�GHPDQGHU�j�XQH�SHUVRQQH�GLVWLQFWH�GH�WHQLU�HW�GH�IDLUH
IRQFWLRQQHU�O
DSSDUHLO�

1RWHV�VXU�OD�FRPSDWLELOLWp�pOHFWURPDJQpWLTXH�LQIUDURXJH��,5�
&H�ORJLFLHO�IRQFWLRQQH�VXU�OHV�VPDUWSKRQHV�HW�WDEOHWWHV�$SSOH��L3DG�HW�L3KRQH��HW�IRQFWLRQQH
HQWLqUHPHQW�HQ�PRGH�KRUV�OLJQH��$ILQ�G
pYLWHU�WRXWH�LQWHUIpUHQFH�DYHF�OHV�DXWUHV�pTXLSHPHQWV�GX
EORF�RSpUDWRLUH��LO�HVW�UHFRPPDQGp�GH�PHWWUH�O
DSSDUHLO�HQ�PRGH�DYLRQ�SHQGDQW�O
RSpUDWLRQ�

&HUWDLQV�DSSDUHLOV�$SSOH�XWLOLVHQW�XQ�FDSWHXU�/,'$5�SRXU�DPpOLRUHU�O
H[SpULHQFH�GH�OD�5$��&H
FDSWHXU�HQYRLH�GHV�VDOYHV�G
LPSXOVLRQV�LQIUDURXJHV��,5��SRXU�GpWHFWHU�VRQ�HQYLURQQHPHQW��6L
YRXV�FRQVWDWH]�GHV�LQWHUIpUHQFHV�DYHF�G
DXWUHV�pTXLSHPHQWV�GDQV�OH�EORF�RSpUDWRLUH��YHXLOOH]
GpVDFWLYHU�O
DSSDUHLO��OH�YHUURXLOOHU��HW�YpULILHU�TXH�O
pTXLSHPHQW�FRQFHUQp�IRQFWLRQQH�j�QRXYHDX
FRUUHFWHPHQW��6L�OH�FDV�VH�SUpVHQWH��O
DSSOLFDWLRQ�QH�GRLW�SDV�rWUH�XWLOLVpH�HQ�FRPELQDLVRQ�DYHF
GHV�pTXLSHPHQWV�VHQVLEOHV�DX[�SHUWXUEDWLRQV�,5�
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'LVWULEXWLRQ�HW�LQVWDOODWLRQ�GX�ORJLFLHO
1HR�0HGLFDO�VH�FKDUJH�G
LQVWDOOHU�HW�GH�FRQILJXUHU�O
DSSOLFDWLRQ�1HR�$'9,6(��VXU�OHV�L3DGV
DSSDUWHQDQW�j�1HR��9HXLOOH]�SUHQGUH�FRQWDFW�DYHF�1HR�0HGLFDO�VL�YRXV�VRXKDLWH]�XWLOLVHU�1HR
$'9,6(��HQ�FKLUXUJLH�HW�VL�YRXV�DYH]�EHVRLQ�G
XQ�L3DG�1HR�$'9,6(��

'LVWULEXWLRQ���JHVWLRQ�GHV�GLVSRVLWLIV�PRELOHV�GH�1HR�0HGLFDO
�0'0�
/H�ORJLFLHO�HVW�SUpLQVWDOOp�VXU�OHV�L3DGV�DSSDUWHQDQW�j�1HR�0HGLFDO��&HV�DSSDUHLOV�VRQW
VXSHUYLVpV�HW�JpUpV�SDU�1HR�0HGLFDO�DX�PR\HQ�G
XQH�VROXWLRQ�GH�JHVWLRQ�GHV�GLVSRVLWLIV�PRELOHV
�0'0��H[SORLWpH�SDU�1HR�0HGLFDO��&HOD�SHUPHW�j�1HR�0HGLFDO�GH�IRXUQLU�XQH�DVVLVWDQFH
WHFKQLTXH�HW�GH�UpGXLUH�OHV�HIIRUWV�GH�PDLQWHQDQFH�GH�YRWUH�F{Wp��WHOV�TXH�OD�PLVH�j�MRXU�GH�OD
GHUQLqUH�YHUVLRQ�GX�ORJLFLHO�1HR�$'9,6(���(Q�RXWUH��FHOD�SHUPHW�j�1HR�0HGLFDO�GH�OLPLWHU
FHUWDLQHV�GHV�IRQFWLRQQDOLWpV�GH�O
DSSDUHLO��SDU�H[HPSOH��G¶LQWHUGLUH�O
XWLOLVDWLRQ�G
DXWUHV
DSSOLFDWLRQV�VXU�O
DSSDUHLO��DILQ�GH�JDUDQWLU�XQH�XWLOLVDWLRQ�V�UH�HW�SHUIRUPDQWH�GX�ORJLFLHO�1HR
$'9,6(��

%LHQ�TXH�OH�ORJLFLHO�1HR�$'9,6(��IRQFWLRQQH�HQWLqUHPHQW�KRUV�OLJQH��LO�HVW�WRXW�GH�PrPH
FRQVHLOOp�GH�FRQQHFWHU�O
L3DG�j�XQ�UpVHDX�HW�G
DXWRULVHU�O
DFFqV�j�,QWHUQHW�SRXU�O
DSSDUHLO�DILQ�GH
SHUPHWWUH�j�FHOXL�FL�G
REWHQLU�DXWRPDWLTXHPHQW�OD�GHUQLqUH�YHUVLRQ�GX�ORJLFLHO�

&KDQJHPHQW�GH�PDWpULHO���'pIDXWV
6L�YRWUH�DSSDUHLO�QH�IRQFWLRQQH�SOXV�RX�VH�FDVVH��YHXLOOH]�FRQWDFWHU�1HR�0HGLFDO�

0LVHV�j�MRXU�GH�OD�YHUVLRQ�G¶L26
1RXV�UHFRPPDQGRQV�GH�PHWWUH�j�MRXU�O
DSSDUHLO�DYHF�OD�GHUQLqUH�YHUVLRQ�G
L26��/
LQVWDOODWLRQ
G¶XQH�YHUVLRQ�%(7$�G
L26�HVW�LQWHUGLWH�

'pPDUUDJH�GX�ORJLFLHO�1HR�$'9,6(�
/H�ORJLFLHO�1HR�$'9,6(��SHXW�rWUH�ODQFp�HQ�WRXFKDQW�O
LF{QH�GX�ORJLFLHO�1HR�$'9,6(��VXU
O
pFUDQ�G
DFFXHLO�GH�O
DSSDUHLO�
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$YDQW�O
XWLOLVDWLRQ

%DWWHULH�HW�FKDUJHXU�GH�O
DSSDUHLO
/
XWLOLVDWLRQ�GX�ORJLFLHO�ORUV�G¶XQH�RSpUDWLRQ�QH�GHYUDLW�SDV�DIIHFWHU�OD�GXUpH�GH�O
LQWHUYHQWLRQ�
1pDQPRLQV��LO�HVW�LPSRUWDQW�G
pYLWHU�TXH�O
DSSDUHLO�QH�V
pWHLJQH�HQ�UDLVRQ�G¶XQH�EDWWHULH
GpFKDUJpH�

$VVXUH]�YRXV�TXH�OD�EDWWHULH�GH�O
DSSDUHLO�HVW�HQWLqUHPHQW
FKDUJpH�DYDQW�GH�FRPPHQFHU�O
RSpUDWLRQ�

$VVXUH]�YRXV�pJDOHPHQW�TX
XQ�DGDSWDWHXU�GH�FKDUJH�HW�GHV
FkEOHV�VRQW�GLVSRQLEOHV�

6XUFKDXIIH�GH�O¶DSSDUHLO
,O�HVW�SRVVLEOH�TXH�GDQV�FHUWDLQHV�VLWXDWLRQV��O
DSSDUHLO�VXUFKDXIIH�DSUqV�XQH�ORQJXH�SpULRGH
G
XWLOLVDWLRQ��&RPPH�OHV�SHUIRUPDQFHV�GX�ORJLFLHO�QH�SHXYHQW�rWUH�JDUDQWLHV�HQ�FDV�GH
VXUFKDXIIH��OH�ORJLFLHO�V
DUUrWH�HW�DIILFKH�XQ�DYHUWLVVHPHQW��6L�YRXV�YR\H]�XQ�DYHUWLVVHPHQW�GH
VXUFKDXIIH��YHXLOOH]�YHUURXLOOHU�O
DSSDUHLO�HW�OH�ODLVVHU�UHIURLGLU�SHQGDQW�TXHOTXHV�PLQXWHV
�����PLQXWHV���/RUV�GX�GpYHUURXLOODJH�GH�O
DSSDUHLO��O
DYHUWLVVHPHQW�GLVSDUDvWUD�DXWRPDWLTXHPHQW
VL�O
DSSDUHLO�D�UHWURXYp�XQH�WHPSpUDWXUH�QRUPDOH��9RXV�GHYUH]�HIIHFWXHU�j�QRXYHDX�O
DQDO\VH�GH
OD�VFqQH�HW�QXPpULVHU�j�QRXYHDX�WRXV�OHV�JXLGHV�

(QUHJLVWUHU�OH�PDQXHO�GH�O
XWLOLVDWHXU�KRUV�OLJQH
/H�PDQXHO�G
XWLOLVDWHXU�GX�ORJLFLHO�1HR�$'9,6(���OH�SUpVHQW�GRFXPHQW��HVW�OLp�j�O
pFUDQ�G
DLGH
GX�ORJLFLHO�1HR�$'9,6(��HW�j�O
pWLTXHWWH�GX�SURGXLW��,O�HVW�IRUWHPHQW�UHFRPPDQGp�G
HQUHJLVWUHU
XQH�FRSLH�GH�FH�GRFXPHQW�ORFDOHPHQW�VXU�O
DSSDUHLO�RX�G
HQ�LPSULPHU�XQH�FRSLH�SRXU�O
DYRLU�j
SRUWpH�GH�PDLQ�GDQV�OHV�VLWXDWLRQV�R��YRXV�QH�GLVSRVH]�SDV�G
XQH�FRQQH[LRQ�LQWHUQHW�DFWLYH��(Q
FDV�GH�PLVH�j�MRXU�GX�PDQXHO�G
XWLOLVDWLRQ��Q
RXEOLH]�SDV�GH�VXSSULPHU�RX�G
DUFKLYHU�OHV
DQFLHQQHV�YHUVLRQV�

&RQGLWLRQV�JpQpUDOHV
$YDQW�G
XWLOLVHU�OH�ORJLFLHO 1HR�$'9,6(���YHXLOOH] OLUH�DWWHQWLYHPHQW�FH PDQXHO�G
XWLOLVDWLRQ HW
OHV &RQGLWLRQV�JpQpUDOHV�G¶XWLOLVDWLRQ� /HV�&RQGLWLRQV JpQpUDOHV�G¶XWLOLVDWLRQ�VRQW�pJDOHPHQW
DIILFKpHV�ORUV�GH�O
RXYHUWXUH�GX�ORJLFLHO�

&RQILUPH]�YRWUH�DFFRUG�HQ�FOLTXDQW�VXU $FFHSWHU GDQV OH�ORJLFLHO�
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)RUPDWLRQ�HW�SUpSDUDWLRQ
/
XWLOLVDWLRQ�GH�1HR�$'9,6(��Q
HVW�SDV�DXWRULVpH�VDQV�IRUPDWLRQ�GLVSHQVpH�SDU�1HR�0HGLFDO�
9HXLOOH]�FRQWDFWHU�1HR�0HGLFDO�VL�YRXV�VRXKDLWH]�XWLOLVHU�OH�ORJLFLHO�1HR�$'9,6(��HW�TXH�YRXV
Q
DYH]�SDV�SHUVRQQHOOHPHQW�SDUWLFLSp�j�XQH�IRUPDWLRQ�j�O
XWLOLVDWLRQ�VpFXULVpH�GX�ORJLFLHO�

/H ORJLFLHO�1HR�$'9,6(� QH�GRLW�SDV�rWUH�XWLOLVp�VDQV DYRLU
SUpDODEOHPHQW�UpDOLVp�XQH�IRUPDWLRQ�GLVSHQVpH�SDU�1HR�0HGLFDO�

/H�ORJLFLHO�QH�GRLW�SDV�rWUH�XWLOLVp�ORUV�G¶XQH�FKLUXUJLH�VDQV�SDUIDLWHPHQW�FRPSUHQGUH�OH
IRQFWLRQQHPHQW�GX�ORJLFLHO�HW�VDQV�V¶rWUH�SUpDODEOHPHQW�HQWUDLQp�D�OD�QXPpULVDWLRQ�GHV�JXLGHV�

,O�HVW�IRUWHPHQW�UHFRPPDQGp�GH�WHVWHU�OH�ORJLFLHO�HW�GH�IDLUH
TXHOTXHV�HVVDLV�j�EODQF�DYDQW�GH�O
XWLOLVHU�HQ�RSpUDWLRQ�

,QVWUXFWLRQV�G
pTXLSH
(Q�RXWUH��YHLOOH]�j�FH�TXH�O
HQVHPEOH�GH�O
pTXLSH�UHoRLYH�XQH�IRUPDWLRQ�VXU�OH�IRQFWLRQQHPHQW�GX
ORJLFLHO�HVW�XWLOLVp�SHQGDQW�O
RSpUDWLRQ��FH�TX
LO�IDLW�HW�FRPPHQW�LO�IRQFWLRQQH��/D�PDQLSXODWLRQ�GH
O¶DSSDUHLO�GDQV�O
HQYLURQQHPHQW�VWpULOH�GRLW�pJDOHPHQW�IDLUH�O¶REMHW�GH�GLVFXVVLRQV�HW�GHV
LQVWUXFWLRQV�FODLUHV�GRLYHQW�rWUH�GRQQpHV��YRLU�OD�VHFWLRQ (QYLURQQHPHQW�VWpULOH��

9HUURXLOODJH�DXWRPDWLTXH�GH�O¶DSSDUHLO��7RXFK,'�HW�)DFH,'
1HR�0HGLFDO�FRQILJXUH�O
DSSDUHLO�SRXU�TX
LO�QH�VH�YHUURXLOOH�SDV�DXWRPDWLTXHPHQW�HW�GpVDFWLYH
OHV�PRWV�GH�SDVVH�GH�O
DSSDUHLO�RX�G
DXWUHV�PpWKRGHV�G
DXWKHQWLILFDWLRQ�FRPPH�)DFH,'�RX
7RXFK,'��&HFL�DILQ�G
pYLWHU�GH�SUHQGUH�GX�UHWDUG�ORUV�GH�O
RSpUDWLRQ�HQ�VDLVLVVDQW��RX�SLUH��HQ
RXEOLDQW�XQ�FRGH�G
DFFqV�

eYLWH]�OH�YHUURXLOODJH�DXWRPDWLTXH�GH�O
DSSDUHLO�SHQGDQW
O
RSpUDWLRQ�HW�Q
XWLOLVH]�SDV�GH�PpWKRGHV�G
DXWKHQWLILFDWLRQ
ELRPpWULTXH�FRPPH�)DFH,'�RX�7RXFK,'�

1RWH]�TXH�OHV�WHFKQRORJLHV�WHOOHV�TXH�)DFH,'�HW�7RXFK,'�QH�IRQFWLRQQHURQW�SDV�HIILFDFHPHQW�RX
SDV�GX�WRXW�VL�YRXV�SRUWH]�GHV�JDQWV��GHV�PDVTXHV�HW�GHV�FKDUORWWHV�
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3UpSDUDWLRQ�GX�PDWpULHO

3UpSDUDWLRQ�GHV�VDF�VWpULOHV

3UpSDUH]�OH�GLVSRVLWLI�SRXU�YRXV�DVVXUHU�TX
LO�SHXW�rWUH�XWLOLVp�GDQV�O
HQYLURQQHPHQW�VWpULOH��YRLU
OD�VHFWLRQ (QYLURQQHPHQW�VWpULOH���HQ�OH�SODoDQW�GDQV XQ�VDF�VWpULOH�

3UpSDUDWLRQ�GHV�PDUTXHXUV

6L�OD�PpWKRGH�GH�GpWHFWLRQ�GHV�PDUTXHXUV�HVW�FKRLVLH�SRXU�OD�QXPpULVDWLRQ�GHV�JXLGHV�SHQGDQW
O
RSpUDWLRQ��DVVXUH]�YRXV�TX
LO�\�D�VXIILVDPPHQW�GH�PDUTXHXUV�HW�GH�EDVHV�GH�PDUTXHXUV�HW
TX
LOV�QH�VRQW�SDV�XWLOLVpV�DSUqV�OHXU�GDWH�G
H[SLUDWLRQ��9RXV�SRXYH]�HQYLVDJHU�GH�SUpSDUHU�OHV
PDUTXHXUV��FRPPH�GpFULW�GDQV�OD�VHFWLRQ ����,QVWUXFWLRQV GH�QXPpULVDWLRQ��PpWKRGH�GH
GpWHFWLRQ�GHV�PDUTXHXUV� DYDQW�GH�FRPPHQFHU�O
RSpUDWLRQ�

3UpSDUDWLRQ�GHV�YLV�PRQR�D[LDOHV

6L�YRXV�SUpYR\H]�G
XWLOLVHU�OH�PRGXOH�7UDXPD��DVVXUH]�YRXV�pJDOHPHQW�GH�VDYRLU�R��OHV�YLV
PRQR�D[LDOHV�GHYURQW�rWUH�XWLOLVpHV��9HXLOOH]�YRXV�UHSRUWHU�DX�V\VWqPH�GH�YLV�SpGLFXODLUHV�1HR
3HGLFOH�6FUHZ��SRXU�VDYRLU�FRPPHQW�UHQGUH�OHV�YLV�SpGLFXODLUHV�PRQR�D[LDOHV��9RLU�OD�VHFWLRQ
0RGXOH�WUDXPDWLVPH SRXU�SOXV�GH�GpWDLOV�
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&RPPHQW�XWLOLVHU�OH�ORJLFLHO

3UpVHQWDWLRQ�GX�ORJLFLHO
/H�ORJLFLHO�VH�FRPSRVH�GH�SOXVLHXUV�pFUDQV��FKDFXQ�FRUUHVSRQGDQW�j�XQH�pWDSH�GLIIpUHQWH��HW
QpFHVVDLUH�SRXU�DUULYHU�j�O
pWDW�R��OHV�LQIRUPDWLRQV�G¶DVVLVWDQFH�SRXU�OD�FKLUXUJLH�VRQW�FDOFXOpHV
HW�DIILFKpHV�

/H�VFKpPD�VXLYDQW�PRQWUH�OHV�GLIIpUHQWV�pFUDQV�HW�OHXU�IRQFWLRQ��

5HY����������������� ��



��'pPDUUDJH�GX�ORJLFLHO
/H�ORJLFLHO�1HR�$'9,6(��DVVLVWH�OH�FKLUXUJLHQ�DSUqV�OD�PLVH�HQ�SODFH�LQLWLDOH�GHV�YLV
SpGLFXODLUHV�FRQIRUPpPHQW�j�OD�WHFKQLTXH�FKLUXUJLFDOH�GX�1HR�3HGLFOH�6FUHZ�6\VWHP��

&RQIRUPpPHQW�j�OD�WHFKQLTXH�FKLUXUJLFDOH��OD�PLVH�HQ�SODFH�GHV�YLV�SpGLFXODLUHV�HVW�VXLYLH�SDU
O¶pWDSH�GH�PHVXUH�GH�OD�ORQJXHXU�DSSUR[LPDWLYH�GH�OD�WLJH�j�LPSODQWHU�j�O
DLGH�GH�OD�IRQFWLRQ�GH
PHVXUH�GH�OD�WLJH�HW�j�REWHQLU�GHV�LQGLFDWLRQV�VXU�O¶DMXVWHPHQW�VDJLWWDO�GHV�YLV��&
HVW�Oj�TXH�OH
ORJLFLHO�1HR�$'9,6(��SHXW�UHPSODFHU�OD�PpWKRGH�WUDGLWLRQQHOOH�HW�IRXUQLU�GHV�LQIRUPDWLRQV�SOXV
GpWDLOOpHV�FRPPH�OH�GpFDODJH�HW�OHV�DMXVWHPHQWV�VDJLWWDX[�HW�FRURQDX[�GHV�YLV��OD�GLVWDQFH
HQWUH�OH�FHQWUH�GH�FKDTXH�WrWH�GH�YLV��OD�ORQJXHXU�PLQLPDOH�GH�OD�WLJH�MXVTX
j�OD�JpQpUDWLRQ�GH
PRGqOHV�GH�WLJH�SHUVRQQDOLVpV�SRXU�XQH�IL[DWLRQ�FRQWU{OpH�

1RWH]�TXH�YRXV�SRXYH]�XWLOLVHU�OH�1HR�3HGLFOH�6FUHZ�6\VWHP��VDQV�OH�ORJLFLHO�1HR�$'9,6(�
HW�UpDOLVHU�O
LQWHUYHQWLRQ�GH�PDQLqUH�WUDGLWLRQQHOOH�FRQIRUPpPHQW�j�OD�WHFKQLTXH�FKLUXUJLFDOH�

'pPDUUH]�HW�GpYHUURXLOOH]�O
DSSDUHLO��VL�QpFHVVDLUH��HW�ODQFH]�OH�ORJLFLHO�HQ�DSSX\DQW�VXU�O
LF{QH
GX�ORJLFLHO�1HR�$'9,6(��VXU�O
pFUDQ�G
DFFXHLO�

/H�ORJLFLHO�DIILFKHUD�OD�SDJH�GH�JDUGH�SHQGDQW�OH�FKDUJHPHQW�

5HY����������������� ��



��&RQGLWLRQV�JpQpUDOHV�G¶XWLOLVDWLRQ

/H�SUHPLHU�pFUDQ�DSUqV�OD�SDJH�GH�JDUGH�RX�O
pFUDQ�G
DFWLYDWLRQ�HVW�OD�ERvWH�GH�GLDORJXH�GHV
&RQGLWLRQV�JpQpUDOHV�G¶XWLOLVDWLRQ��9HXLOOH]�OLUH DWWHQWLYHPHQW�OHV�&RQGLWLRQV�JpQpUDOHV
G¶XWLOLVDWLRQ�HW�OHV�DFFHSWHU�HQ�WRXFKDQW�OH�ERXWRQ $FFHSWHU�

6L�YRXV�Q
DFFHSWH]�SDV�OHV�&RQGLWLRQV�JpQpUDOHV�G¶XWLOLVDWLRQ�HW�TXH�YRXV�WRXFKH]�OH�ERXWRQ
5HIXVHU��OH�ORJLFLHO�VH�IHUPHUD�

5HY����������������� ��



��6pOHFWLRQ�GH�OD�PpWKRGH�GH�QXPpULVDWLRQ

$SUqV�DYRLU�DFFHSWp�OHV�&RQGLWLRQV�JpQpUDOHV�G¶XWLOLVDWLRQ��O
pFUDQ�GH�VpOHFWLRQ�GH�OD�PpWKRGH�GH
QXPpULVDWLRQ�V
DIILFKH��,FL��YRXV�SRXYH]�GpFLGHU�GH�QXPpULVHU�OHV�JXLGHV�HQ�XWLOLVDQW�VRLW�OHV�1HR
0DUNHUV��GpWHFWLRQ�GHV�PDUTXHXUV��RX�GH�QXPpULVHU�VDQV�XWLOLVHU�GH�PDWpULHO�VXSSOpPHQWDLUH
�QXPpULVDWLRQ��'��

&RPPH�OD�QXPpULVDWLRQ�VDQV�OHV�PDUTXHXUV�HVW�OLPLWpH�j����JXLGHV��OD�PpWKRGH�XWLOLVDQW�OHV
PDUTXHXUV�HVW�OD�PpWKRGH�SULYLOpJLpH�SRXU�OHV�RSpUDWLRQV�SOXV�FRPSOH[HV�

����0pWKRGH�GH�QXPpULVDWLRQ��'
&HWWH�PpWKRGH�QH�QpFHVVLWH�SDV�GH�PDWpULHO�VXSSOpPHQWDLUH��j�VDYRLU�GHV�PDUTXHXUV��HW�HVW
OLPLWpH�j�OD�QXPpULVDWLRQ�GH����JXLGHV�VXU�XQ�F{Wp�

3RXU�XQH�GHVFULSWLRQ�GpWDLOOpH�HW�OHV�LQVWUXFWLRQV�GH�OD�QXPpULVDWLRQ�VDQV�OHV�PDUTXHXUV�
FRQVXOWH]�OH�GRFXPHQW ,QVWUXFWLRQV�GH�QXPpULVDWLRQ �PpWKRGH�GH�QXPpULVDWLRQ��'��

����0pWKRGH�GH�GpWHFWLRQ�GHV�PDUTXHXUV
&HWWH�PpWKRGH�QpFHVVLWH�GX�PDWpULHO�VXSSOpPHQWDLUH��1HR�0DUNHUV��YHQGXV�VpSDUpPHQW���(OOH
SHUPHW�GH�QXPpULVHU�MXVTX
j����JXLGHV�HW�GH�WUDYDLOOHU�VLPXOWDQpPHQW�VXU�OHV�GHX[�F{WpV�GH�OD
FRORQQH�YHUWpEUDOH��6L�YRXV�GLVSRVH]�GH�PDUTXHXUV��YRXV�GHYH]�WRXMRXUV�SUpIpUHU�FHWWH
PpWKRGH�j�OD�QXPpULVDWLRQ�VDQV�PDUTXHXUV��FDU�HOOH�HVW�SOXV�VLPSOH�HW�SUHQG�PRLQV�GH�WHPSV�

6L�YRXV�GLVSRVH]�GH�PDUTXHXUV��OD�QXPpULVDWLRQ�GHV�JXLGHV�j
O
DLGH�GHV�PDUTXHXUV��GpWHFWLRQ�GHV�PDUTXHXUV��GRLW�WRXMRXUV

5HY����������������� ��



rWUH�OD�PpWKRGH�SULYLOpJLpH�

3RXU�XQH�GHVFULSWLRQ�GpWDLOOpH�HW�GHV�LQVWUXFWLRQV�VXU�OD�QXPpULVDWLRQ�HQ�XWLOLVDQW�OHV�PDUTXHXUV�
FRQVXOWH]�OD�VHFWLRQ ,QVWUXFWLRQV�GH�QXPpULVDWLRQ �PpWKRGH�GH�GpWHFWLRQ�GHV�PDUTXHXUV��

6L�YRXV�VpOHFWLRQQH]�OD�PpWKRGH�GH�GpWHFWLRQ�GHV�PDUTXHXUV��LO�YRXV�VHUD�DORUV�GHPDQGp�VL
YRXV�VRXKDLWH]�WUDYDLOOHU�VXU�XQ�F{Wp�GH�OD�FRORQQH�YHUWpEUDOH�SXLV�VXU�O
DXWUH�F{Wp��RX�VL�YRXV
VRXKDLWH]�WUDYDLOOHU�VXU�OHV�GHX[�F{WpV�GH�OD�FRORQQH�YHUWpEUDOH�VLPXOWDQpPHQW�

$SUqV�DYRLU�VpOHFWLRQQp�OD�PpWKRGH�GH�QXPpULVDWLRQ��YRXV�SDVVHUH]�DXWRPDWLTXHPHQW�j�O
pFUDQ
VXLYDQW�
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��6pOHFWLRQ�GH�OD�YHUVLRQ�GHV�JXLGHV

$FWXHOOHPHQW��1HR�0HGLFDO�SURSRVH�GHX[�YHUVLRQV�GLIIpUHQWHV�GH�JXLGHV��*pQpUDWLRQ���HW
*pQpUDWLRQ�����%LHQ�TX
HOOHV�QH�GLIIqUHQW�SDV�HQ�WHUPHV�GH�IRQFWLRQQDOLWpV�RX�GH
FDUDFWpULVWLTXHV��LO�HVW�LPSRUWDQW�SRXU�OH�ORJLFLHO�GH�VDYRLU�TXHOOHV�YHUVLRQV�VRQW�XWLOLVpHV�

9HXLOOH]�VpOHFWLRQQHU�OD�YHUVLRQ�GHV�JXLGHV�TXH�YRXV�XWLOLVH]��/
pFUDQ�VXLYDQW�V
DIILFKH
DXWRPDWLTXHPHQW�DSUqV�OD�VpOHFWLRQ�GH�O
RSWLRQ�

9HUVLRQ�GHV�JXLGHV
/HV�LPDJHV�VXLYDQWHV�PRQWUHQW�OHV�GHX[�YHUVLRQV�GHV�JXLGHV�
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8WLOLVHU�GLIIpUHQWHV�YHUVLRQV�GH�JXLGH
,O�HVW�SRVVLEOH�G
XWLOLVHU�OHV�GHX[�YHUVLRQV�GHV�JXLGHV�DX�FRXUV�G
XQH�PrPH�RSpUDWLRQ��9RWUH
FKRL[�HIIHFWXp�GDQV 6pOHFWLRQ�GH�OD�YHUVLRQ�GX�JXLGH VHUD�OD�YDOHXU�SDU�GpIDXW�XWLOLVpH�ORUV�GH�OD
QXPpULVDWLRQ�GHV�JXLGHV��PDLV�YRXV�SRXYH]�WRXMRXUV�PRGLILHU�OD�YHUVLRQ�SRXU�FKDTXH�JXLGH
QXPpULVp�LQGLYLGXHOOHPHQW�SHQGDQW�OH�SURFHVVXV�GH�QXPpULVDWLRQ�
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��6pOHFWLRQ�GH�O
RULHQWDWLRQ�GH�OD�WrWH�GX�SDWLHQW

$SUqV�DYRLU�VpOHFWLRQQp�OD�YHUVLRQ�GX�JXLGH��GDQV�O
pFUDQ�VXLYDQW��LO�YRXV�HVW�GHPDQGp�GH
VpOHFWLRQQHU�O
RULHQWDWLRQ�GH�OD�WrWH�GX�SDWLHQW�SDU�UDSSRUW�j�O
pFUDQ�GH�O
DSSDUHLO��j�JDXFKH�RX�j
GURLWH���/D�FRQQDLVVDQFH�GH�OD�GLUHFWLRQ�GH�O
D[H�FUDQLR�FDXGDO�HVW�LPSRUWDQWH�SRXU�TXH�OH
ORJLFLHO�SXLVVH�FDOFXOHU�OH�SODFHPHQW�FRUUHFW�GH�OD�WLJH�HW�OHV�DMXVWHPHQWV�GHV�YLV��&HFL�HVW
FUXFLDOH�SRXU�OHV�PRGXOHV�WUDXPD�HW�VSRQG\OROLVWKpVLV�

%LHQ�TXH�OH�FKLUXUJLHQ�SXLVVH�rWUH�DPHQp�j�FKDQJHU�GH�F{Wp�j�WRXW�PRPHQW��SHQGDQW�O
RSpUDWLRQ�
OH�ORJLFLHO�QH�GRLW�rWUH�XWLOLVp�XQLTXHPHQW�GX�F{Wp�TXL�D�pWp�SUpGpILQL�DYDQW�GH�FRPPHQFHU�j
QXPpULVHU�OHV�JXLGHV��6L�O
XWLOLVDWHXU�GX�ORJLFLHO�GpFLGH�G
XWLOLVHU�OH�ORJLFLHO�GH�O
DXWUH�F{Wp�GX
SDWLHQW��O
RULHQWDWLRQ�GH�OD�WrWH�GX�SDWLHQW�GHYUD�rWUH�PRGLILpH�HQ�FRQVpTXHQFH�GDQV�OH�ORJLFLHO�
/D�PRGLILFDWLRQ�GH�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW�GDQV�OH�ORJLFLHO�SHXW�pJDOHPHQW�rWUH�HIIHFWXpH
DSUqV�DYRLU�QXPpULVp�OHV�JXLGHV��YRLU�VHFWLRQ &KDQJHPHQW GH�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW��
PDLV�QpFHVVLWH�XQH�QRXYHOOH�QXPpULVDWLRQ�XOWpULHXUH�GH�WRXV�OHV�JXLGHV�

/H�ORJLFLHO�GRLW�rWUH�XWLOLVp�GX�F{Wp�GX�SDWLHQW�TXL�D�pWp
VpOHFWLRQQp�GDQV 6pOHFWLRQ�GH�O
RULHQWDWLRQ�GH�OD WrWH�GX�SDWLHQW�

/H�FKDQJHPHQW�GH�F{Wp�QpFHVVLWH�OD�UH�QXPpULVDWLRQ�GH�WRXV�OHV
JXLGHV�

5HY����������������� ��
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��&RQILUPDWLRQ�GH�OD�YXH�G¶HQVHPEOH

/
pFUDQ�VXLYDQW�UpVXPH�O¶HQVHPEOH�GHV�RSWLRQV�VpOHFWLRQQpHV�MXVTX
j�SUpVHQW��PpWKRGH�GH
QXPpULVDWLRQ��YHUVLRQ�GH�JXLGH�HW�RULHQWDWLRQ�GH�OD�WrWH�GX�SDWLHQW���9HXLOOH]�YRXV�DVVXUHU�TXH
YRXV�DYH]�VpOHFWLRQQp�OHV�ERQQHV�RSWLRQV�HW�FRQILUPHU�HQ�XWLOLVDQW�OH�ERXWRQ &RQILUPHU��6L�YRXV
VRXKDLWH]�PRGLILHU�XQH�RSWLRQ��YRXV�QH�SRXYH]�SDV�UHYHQLU�j�O
pFUDQ�LQGLYLGXHO��PDLV�YRXV
SRXYH]�PRGLILHU�XQH�RSWLRQ�GLUHFWHPHQW�VXU�FHW�pFUDQ�

9HXLOOH]�QRWHU�TXH�OH�ERXWRQ &RQILUPHU HVW�GpVDFWLYp VL�YRXV�DYH]�VpOHFWLRQQp�OD�PpWKRGH�GH
QXPpULVDWLRQ��'�GDQV�OHV�pFUDQV�SUpFpGHQWV�HW�TXH�YRXV�FKDQJH]�OD�PpWKRGH�GH�QXPpULVDWLRQ
SDU�GpWHFWLRQ�GHV�PDUTXHXUV��9HXLOOH]�G
DERUG�GpFLGHU�VL�YRXV�YRXOH]�WUDYDLOOHU�VXU�XQ�VHXO�F{Wp
GH�OD�FRORQQH�YHUWpEUDOH�RX�VXU�OHV�GHX[�F{WpV�GH�OD�FRORQQH�YHUWpEUDOH�VLPXOWDQpPHQW��&H�Q
HVW
TX
XQH�IRLV�O
RSWLRQ�ODWpUDOH�'pWHFWLRQ�GHV�PDUTXHXUV�VpOHFWLRQQpH�TXH�OH�ERXWRQ &RQILUPHU VHUD
j�QRXYHDX�DFWLYp�
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��$QDO\VH�GH�O¶HQYLURQQHPHQW
$YDQW�GH�SRXYRLU�FRPPHQFHU�j�QXPpULVHU�OHV�JXLGHV��OH�V\VWqPH�GRLW�G
DERUG�VH�IDPLOLDULVHU
DYHF�O
HQYLURQQHPHQW�SRXU�SRXYRLU�IDLUH�FRUUHVSRQGUH�OH�PRQGH�YLUWXHO�HW�OH�PRQGH�UpHO�

3RXU�GpPDUUHU�O
DQDO\VH�GH�O¶HQYLURQQHPHQW��DSSX\H]�VXU�OH�ERXWRQ 'pPDUUHU��'LULJH]�HQVXLWH
O
DSSDUHLO�YHUV�OH�FRUSV�GX�SDWLHQW��GH�VRUWH�TXH�OD�YXH�GH�OD�FDPpUD�PRQWUH�O
LQFLVLRQ�j�XQH
GLVWDQFH�G
HQYLURQ����FP��9RXV�YHUUH]�XQ�PHVVDJH�©�6HW FHQWHU���GpILQLU�OH�FHQWUH�ª�VL�YRXV�rWHV
WURS�SUqV�RX�WURS�ORLQ��$SSX\H]�VXU�OH�ERXWRQ &RQILUPHU SRXU�GpILQLU�OH�FHQWUH�GH�OD�VFqQH�GH
O
RSpUDWLRQ�

1RXV�UHFRPPDQGRQV�GH�GpSODFHU�OHV�OXPLqUHV�GH�OD�WDEOH�G
RSpUDWLRQ�GX�GHVVXV�GH�O
LQFLVLRQ
�TXL�HVW�OD�SRVLWLRQ�SUpIpUpH�SHQGDQW�O¶RSpUDWLRQ�SRXU�UpGXLUH�O
RPEUH�VXU�OH�VLWH�FKLUXUJLFDO��YHUV
OD�WrWH�HW�OHV�SLHGV�GX�SDWLHQW��&HOD�SHUPHWWUD�G
REWHQLU�XQ�ERQ�pFODLUDJH�WRXW�HQ�UpGXLVDQW�OH
ULVTXH�G
XQH�OXPLQRVLWp�H[FHVVLYH�HW�GH�UpIOH[LRQ�VXU�OHV�JXLGHV��/D�WDEOH�G¶RSpUDWLRQ�GRLW�rWUH
DEDLVVpH�DX�PD[LPXP�

8QH�VSKqUH�DYHF�GHV�SRLQWV�JULV�HW�YHUWV�j�OD�VXUIDFH�DSSDUDLW��)DLWHV�WRXUQHU�O
DSSDUHLO�DXWRXU
GH�OD�VSKqUH�DILQ�GH�IDLUH�SDVVHU�WRXV�OHV�SRLQWV�DX�YHUW��&HWWH�pWDSH�HVW�j�UpDOLVHU�HQ
PDLQWHQDQW�XQH�GLVWDQFH�FRQVWDQWH�HQWUH�OD�VSKqUH�HW�O
DSSDUHLO�SRXU�SHUPHWWUH�O¶DFTXLVLWLRQ�GDQV
WRXWHV�OHV�GLUHFWLRQV��'pSODFH]�O
DSSDUHLO�OHQWHPHQW�HW�LQFOLQH]�OH�SRXU�TXH�OD�VSKqUH�UHVWH
WRXMRXUV�DX�FHQWUH�GH�O
pFUDQ��8Q�DYHUWLVVHPHQW�DSSDUDLWUD�VL�YRXV�GpSODFH]�O
DSSDUHLO�WURS
UDSLGHPHQW�

/RUVTXH�WRXV�OHV�SRLQWV�VRQW�YHUWV��O
pWDSH�G
DQDO\VH�GH�O¶HQYLURQQHPHQW�HVW�WHUPLQpH�HW�O
pFUDQ
VXLYDQW�DSSDUDvW�

,JQRUHU�O¶DQDO\VH�GH�O¶HQYLURQQHPHQW

/H�WHPSV�HVW�FUXFLDO�SHQGDQW�XQH�RSpUDWLRQ��3DU�FRQVpTXHQW��OH�V\VWqPH�SHUPHW�G
LJQRUHU
O
pWDSH�G
DQDO\VH�GH�O¶HQYLURQQHPHQW�VL�OD�GHUQLqUH�DQDO\VH�D�pWp�HIIHFWXpH�GDQV�OHV�FLQT
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PLQXWHV�SUpFpGHQWHV�HW�VL�DXFXQH�RSWLRQ�GH�O
pFUDQ�GH�FRQILUPDWLRQ�Q
D�FKDQJp��F
HVW�j�GLUH�OD
PpWKRGH�GH�QXPpULVDWLRQ��OD�YHUVLRQ�GH�JXLGH�RX�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW��

6L�OHV�FRQGLWLRQV�FL�GHVVXV�VRQW�UpXQLHV��OD�SUHPLqUH�ERvWH�GH�GLDORJXH�GH�O
pWDSH�G
DQDO\VH�GH�OD
VFqQH�DIILFKH�XQ�ERXWRQ ,JQRUHU��9RXV�GHYH]�FRQILUPHU TXH�O
DQDO\VH�GH�VFqQH�SUpFpGHQWH�D�pWp
HIIHFWXpH�VXU�OH�PrPH�SDWLHQW��TXH�OH�SDWLHQW�Q
D�SDV�pWp�GpSODFp�HW�TXH�OHV�FRQGLWLRQV
G
pFODLUDJH�VRQW�WRXMRXUV�OHV�PrPHV��1¶LJQRUH]�SDV�O
pWDSH�G
DQDO\VH�GH�OD�VFqQH�VL�O
XQH�GHV
FRQGLWLRQV�VXVPHQWLRQQpHV�D�FKDQJp�

5HY����������������� ��



��&DFKH�G¶DLGH

&HW�pFUDQ�SUpVHQWH�XQ�FDFKH�G
DLGH�GpFULYDQW�OD�IRQFWLRQ�GHV�pOpPHQWV�GH�O
LQWHUIDFH�XWLOLVDWHXU
TXL�VRQW�SHUWLQHQWV�VXU�OHV�pFUDQV�VXLYDQWV�

/H�FDFKH�G
DLGH�QH�V
DIILFKH�TXH�OD�SUHPLqUH�IRLV�TXH�YRXV�XWLOLVH]�OH�ORJLFLHO��9RXV�SRXYH]
DFFpGHU�DX�FDFKH�G
DLGH�j�WRXW�PRPHQW�HQ�DSSX\DQW�VXU�OH�ERXWRQ $LGH��HQ�DIILFKDQW�OHV
LQVWUXFWLRQV�HW�FRQVHLOV�GH�QXPpULVDWLRQ��R��YRXV WURXYHUH]�O¶RSWLRQ $IILFKHU�OHV�H[SOLFDWLRQV�GHV
ERXWRQV GDQV�OH�FRLQ�LQIpULHXU�GURLW�

7RXFKH]�O¶pFUDQ�Q
LPSRUWH�R��SRXU�SDVVHU�j�O
pFUDQ�VXLYDQW�
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��2XWLO�G
HQUHJLVWUHPHQW�HW�GH�FDSWXUH�G
pFUDQ
/H�ORJLFLHO�FRPSUHQG�GHV�FRPPDQGHV�IDFLOHV�j�XWLOLVHU�SRXU�IDLUH�XQH�FDSWXUH�G
pFUDQ�HW�SRXU
ODQFHU�XQ�HQUHJLVWUHPHQW�YLGpR�GH�YRWUH�VHVVLRQ�HQ�FRXUV�

9HXLOOH]�WHQLU�FRPSWH�GX�IDLW�TXH�OHV�FDSWXUHV�G
pFUDQ�HW�OHV
HQUHJLVWUHPHQWV�YLGpR�SHXYHQW�FRQWHQLU�GHV�LQIRUPDWLRQV�SHUVRQQHOOHV
HW�GHV�GRQQpHV�UHODWLYHV�DX�SDWLHQW��SDU�H[HPSOH��OHV�YLVDJHV�GHV
FKLUXUJLHQV�HW�GH�O
pTXLSH��OH�FRUSV�GX�SDWLHQW��OH�FRQWHQX�GH�O
pFUDQ
G
DXWUHV�V\VWqPHV��HWF��

9HLOOH]�WRXMRXUV�j�SURWpJHU�OHV�GRQQpHV�GHV�SDWLHQWV�HW�DXWUHV
LQIRUPDWLRQV�VHQVLEOHV�HQ�IRQFWLRQ�GH�YRV�DXWRULVDWLRQV��,O�YRXV
LQFRPEH�GH�YHLOOHU�j�FH�TXH�OHV�GRQQpHV�GX�SDWLHQW��OHV�FDSWXUHV
G
pFUDQ�HW�OHV�HQUHJLVWUHPHQWV�G
pFUDQ�QH�VRLHQW�SDV�SDUWDJpV�VDQV�OH
FRQVHQWHPHQW�GX�SDWLHQW�

(QUHJLVWUHXU�G
pFUDQ

3RXU�ODQFHU�XQ�HQUHJLVWUHPHQW�G
pFUDQ��DSSX\H]�VXU�OH�ERXWRQ (QUHJLVWUHXU�G
pFUDQ��/D�SUHPLqUH
IRLV�TXH�YRXV�XWLOLVH]�OD�IRQFWLRQ�G
HQUHJLVWUHPHQW�G
pFUDQ�VXU�FHW�DSSDUHLO��LO�VH�SHXW�TXH�O¶�DFFqV
j�OD ELEOLRWKqTXH�GHV�SKRWRV�YRXV�VRLW�GHPDQGp��&HFL HVW�QpFHVVDLUH�SRXU�HQVXLWH�SHUPHWWUH�DX
ORJLFLHO�GH�VDXYHJDUGHU�OHV�HQUHJLVWUHPHQWV�VXU�O
DSSDUHLO��7RXFKH] $XWRULVHU SRXU�FRQWLQXHU�

$YDQW�FKDTXH�HQUHJLVWUHPHQW�G
pFUDQ��LO�YRXV�VHUD�GHPDQGp�G
DXWRULVHU�OH�ORJLFLHO�j�ODQFHU
O
HQUHJLVWUHPHQW�G
pFUDQ��,O�V
DJLW�G
XQH�IRQFWLRQ�GH�SURWHFWLRQ�GH�OD�YLH�SULYpH�G
L26�TXL�JDUDQWLW
TXH�YRXV�rWHV�FRQVFLHQW�TXH�OH�ORJLFLHO�HQUHJLVWUHUD�OH�FRQWHQX�GH�O
pFUDQ�
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/H�ORJLFLHO�HQUHJLVWUHUD�OH�FRQWHQX�TXH�YRXV�YR\H]�j�O
pFUDQ��&HOD�SHXW�rWUH�XWLOH�DSUqV
O
RSpUDWLRQ�SRXU�GLVFXWHU�GX�FDV�DYHF�G
DXWUHV�PpGHFLQV�DX�FRXUV�GX�WUDLWHPHQW�GX�SDWLHQW�
/
XWLOLVDWLRQ�GHV�GRQQpHV�HQ�GHKRUV�GX�WUDLWHPHQW�GX�SDWLHQW�HW�GX�VXLYL�UHTXLV�HVW�VRXPLVH�DX
FRQVHQWHPHQW�GX�SDWLHQW�

/H�ERXWRQ (QUHJLVWUHXU�G
pFUDQ LQGLTXH�TX¶XQ�HQUHJLVWUHPHQW HVW�HQ�FRXUV�SDU�XQ�SRLQW�URXJH�
$UUrWH]�O
HQUHJLVWUHPHQW�HQ�DSSX\DQW�j�QRXYHDX�VXU�OH�ERXWRQ�

/
DXGLR�Q
HVW�3$6�HQUHJLVWUp�

/HV�HQUHJLVWUHPHQWV�YLGpR�VRQW�VDXYHJDUGpV�GDQV�O
DSSOLFDWLRQ 3KRWRV GH�O
DSSDUHLO��9RXV
SRXYH]�RXYULU�O
DSSOLFDWLRQ 3KRWRV HQ�IHUPDQW�OH�ORJLFLHO 1HR�$'9,6(��HW�HQ�DSSX\DQW�VXU
O
LF{QH�GH�O
DSSOLFDWLRQ 3KRWRV SRXU�WURXYHU�YRV�HQUHJLVWUHPHQWV�

2XWLO�GH�FDSWXUH�G¶pFUDQ

8WLOLVH]�OH�ERXWRQ�GH�FDSWXUH�G
pFUDQ�SRXU�SUHQGUH�XQ�LQVWDQWDQp�GX�FRQWHQX�GH�O
pFUDQ
DFWXHOOHPHQW�DIILFKp��/HV�FDSWXUHV�G¶pFUDQ�VRQW�VDXYHJDUGpHV�GDQV�O
DSSOLFDWLRQ 3KRWRV GH
O
DSSDUHLO�

/RUVTXH�YRXV�XWLOLVH]�FHWWH�IRQFWLRQ�SRXU�OD�SUHPLqUH�IRLV�VXU�FHW�DSSDUHLO��LO�VH�SHXW�TXH�O
RQ
YRXV�GHPDQGH�OD�SHUPLVVLRQ�G
DFFpGHU�j�O
DSSOLFDWLRQ 3KRWRV��&HFL�HVW�QpFHVVDLUH�SRXU�TXH�OH
ORJLFLHO�SXLVVH�HQUHJLVWUHU�OHV�FDSWXUHV�G
pFUDQ��7RXFKH] $XWRULVHU SRXU�FRQWLQXHU�
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���1XPpULVDWLRQ�GHV�JXLGHV

/D�QXPpULVDWLRQ�GHV�JXLGHV�HVW�HVVHQWLHOOH�SRXU�FDOFXOHU�OHV�PHVXUHV�TXH�OH�ORJLFLHO�HIIHFWXHUD�
(Q�VFDQQDQW�OHV�JXLGHV��OH�ORJLFLHO�FDOFXOH�OD�SRVLWLRQ�H[DFWH�GHV�WrWHV�GH�YLV�HW�XWLOLVH�FHV
LQIRUPDWLRQV�SRXU�HIIHFWXHU�OHV�FDOFXOV�

,O�HVW�LPSRUWDQW�GH�VXLYUH�DWWHQWLYHPHQW�OHV�LQVWUXFWLRQV�HW�G
H[pFXWHU�FHWWH�pWDSH
OHQWHPHQW�HW�DYHF�GLOLJHQFH�

$SHUoX�GH�O
pFUDQ�GH�QXPpULVDWLRQ

6XU�OHV�pFUDQV�GH�QXPpULVDWLRQ��OHV�pOpPHQWV�G
LQWHUIDFH�VXLYDQWV�VRQW�FRPPXQV�j�OD�PpWKRGH
GH QXPpULVDWLRQ��' HW�j�OD�PpWKRGH�GH GpWHFWLRQ�GHV PDUTXHXUV�

%RXWRQ ,QVWUXFWLRQV�HW�FRQVHLOV�GH�QXPpULVDWLRQ

9RXV�SRXYH]�DIILFKHU�OHV LQVWUXFWLRQV�GH�QXPpULVDWLRQ HW�OHV FRQVHLOV�GH�QXPpULVDWLRQ HQ
DSSX\DQW�VXU�OH�ERXWRQ $LGH GDQV�OH�FRLQ�VXSpULHXU JDXFKH��&HOD�YRXV�GRQQHUD�XQH�YXH
G
HQVHPEOH�UDSLGH�VXU�OD�IDoRQ�GH�SURFpGHU�j�OD�QXPpULVDWLRQ�HW�YRXV�GRQQHUD�GHV�FRQVHLOV�VXU
FH�TXH�YRXV�SRXYH]�IDLUH�VL�YRXV�DYH]�GHV�GLIILFXOWpV�j�QXPpULVHU�OHV�JXLGHV�

3HQGDQW�OD�QXPpULVDWLRQ��OH�ERXWRQ�G
DLGH�FRPPHQFH�j�V
DOOXPHU�DSUqV����VHFRQGHV�GH
QXPpULVDWLRQ�SRXU�LQGLTXHU�R��WURXYHU�OHV�LQVWUXFWLRQV�HW�OHV�FRQVHLOV�SRXU�OD�QXPpULVDWLRQ�

%RXWRQ 9HUVLRQ�HW�pWLTXHWWH�GX�SURGXLW

9RLU eWLTXHWWH�GX�SURGXLW���YHUVLRQ�GX�ORJLFLHO�
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%RXWRQ�� (QUHJLVWUHXU�G
pFUDQ

9RLU�OD�VHFWLRQ (QUHJLVWUHXU�G
pFUDQ�

%RXWRQ�� &DSWXUH�G¶pFUDQ

9RLU�OD�VHFWLRQ 2XWLO�GH�FDSWXUH�G¶pFUDQ�

%RXWRQ�� 5HWRXU

6L�YRXV�VRXKDLWH]�UHYRLU�XQH�GpFLVLRQ�FRQFHUQDQW�OD�PpWKRGH�GH�QXPpULVDWLRQ��OD�YHUVLRQ�GHV
JXLGHV�RX�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW��YRXV�SRXYH]�UHYHQLU�j�O
pFUDQ�GH�FRQILUPDWLRQ�GH�OD
YXH�G
HQVHPEOH�

%RXWRQ�� 0RGLILHU�O
RULHQWDWLRQ�GH�OD�WrWH�GX�SDWLHQW
/HV�GHX[�ERXWRQV�VLWXpV�GDQV�OH�FRLQ�VXSpULHXU�GURLW�GH�O
pFUDQ�VRQW�XWLOLVpV�SRXU�LQGLTXHU�HW
FKDQJHU�O
RULHQWDWLRQ�GH�OD�WrWH�GX�SDWLHQW�

/H�ERXWRQ�HQ�VXUEULOODQFH�LQGLTXH�OD�VpOHFWLRQ�HIIHFWXpH�SUpFpGHPPHQW�VXU�O
pFUDQ�6pOHFWLRQ�GH
O
RULHQWDWLRQ�GH�OD�WrWH�GX�SDWLHQW��(Q�WRXFKDQW�OH ERXWRQ�TXL�Q¶HVW�SDV�HQ�VXUEULOODQFH��YRXV
SRXYH]�PRGLILHU�OD�SRVLWLRQ�j�WRXW�PRPHQW�

6L�YRXV�FKDQJH]�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW��YRXV�GHYH]�FRQILUPHU�OH�FKDQJHPHQW�HW�GHYH]
UH�QXPpULVHU�WRXV�OHV�JXLGHV�SUpFpGHPPHQW�QXPpULVpV�

9HLOOH]�j�QH�SDV�GpSODFHU�OH�SDWLHQW�SHQGDQW�RX�DSUqV�OD
QXPpULVDWLRQ�GHV�JXLGHV�

6L�OH�SDWLHQW�D�pWp�GpSODFp��YRXV�GHYH]�UH�QXPpULVHU�WRXV�OHV
JXLGHV�
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�����,QVWUXFWLRQV�GH�QXPpULVDWLRQ��0pWKRGH�GH�QXPpULVDWLRQ��'�
&HWWH�PpWKRGH�QH�QpFHVVLWH�SDV�GH�PDWpULHO�VXSSOpPHQWDLUH��j�VDYRLU�GHV�PDUTXHXUV��PDLV�HVW
OLPLWpH�j�OD�QXPpULVDWLRQ�GH����JXLGHV�VXU�XQ�F{Wp�GH�OD�FRORQQH�YHUWpEUDOH�

/D�QXPpULVDWLRQ��'�GHV�JXLGHV�HVW�OLPLWpH�j����JXLGHV�SDU�F{Wp�

/D�PpWKRGH�GH�QXPpULVDWLRQ��'�UHSRVH�VXU�GHV�DOJRULWKPHV�GH�YLVLRQ�SDU�RUGLQDWHXU�XWLOLVDQW
O
LPDJH�GH�OD�FDPpUD�LQWpJUpH�j�O
DSSDUHLO��6XU�OD�EDVH�GX�PRGqOH��'�FRQQX�GHV�JXLGHV��OH
ORJLFLHO�WHQWH�GH�WURXYHU�OHV�SRVLWLRQV�GHV�JXLGHV�GDQV�O
LPDJH��3RXU�VRXWHQLU�FH�SURFHVVXV�
O
XWLOLVDWHXU�GRLW�VFDQQHU�FKDTXH�JXLGH�VpSDUpPHQW�HW�GpSODFHU�O
DSSDUHLO�GH�PDQLqUH�j�FH�TXH�OH
JXLGH�YLUWXHOOHPHQW�VXSHUSRVp�FRUUHVSRQGH�DX�JXLGH�UpHO��SUpVHQW�GDQV�OH�FRUSV�GX�SDWLHQW�

/RUVTXH�OD�PpWKRGH�GH�QXPpULVDWLRQ��'�HVW�XWLOLVpH��O
XWLOLVDWHXU
GRLW�QXPpULVHU�FKDTXH�JXLGH�VpSDUpPHQW�

9HLOOH]�j�QH�QXPpULVHU�OHV�JXLGHV�TXH�G
XQ�VHXO�F{Wp�GH�OD�FRORQQH�YHUWpEUDOH�GX�SDWLHQW�j�OD�IRLV
�VRLW�OH�F{Wp�JDXFKH��VRLW�OH�F{Wp�GURLW���,QFOXUH�GHV�JXLGHV�GH�O
DXWUH�F{Wp�FRQGXLUD�j�GHV
UpVXOWDWV�HUURQpV�

1H�QXPpULVH]�OHV�JXLGHV�TXH�VXU�XQ�VHXO�F{Wp�GH�OD�FRORQQH
YHUWpEUDOH�GX�SDWLHQW�ORUVTXH�YRXV�XWLOLVH]�OD�QXPpULVDWLRQ��'�

/D�QXPpULVDWLRQ�GHV�GHX[�F{WpV�HQ�PrPH�WHPSV�Q
HVW�SRVVLEOH
TX
DYHF�OD�PpWKRGH�GH�QXPpULVDWLRQ�SDU�GpWHFWLRQ�GHV
PDUTXHXUV�

/D�QXPpULVDWLRQ��'�QH�IRQFWLRQQH�TXH�VL�DX�PRLQV�OD�PRLWLp�GX
JXLGH�HVW�YLVLEOH��F¶HVW�j�GLUH�VL���FP�GH�OD�IHQrWUH�HVW�HQFRUH
YLVLEOH��
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eWDSH���$MRXW�GX�SUHPLHU�JXLGH

&RPPHQFH]�j�QXPpULVHU�OH�SUHPLHU�JXLGH�HQ�DSSX\DQW�VXU�OH�ERXWRQ $MRXWHU�XQ�JXLGH�
$VVXUH]�YRXV�TXH�OD�ERQQH�YHUVLRQ�GX�JXLGH�HVW�VpOHFWLRQQpH�HQ�WRXFKDQW�OH�ERXWRQ�j�EDVFXOH
6pOHFWLRQ�GH�OD�YHUVLRQ�GX�JXLGH�

&KDQJH]�OD�YHUVLRQ�GX�JXLGH�XWLOLVp�HQ�WRXFKDQW�OH�ERXWRQ�j�EDVFXOH 6pOHFWLRQ�GH�OD�YHUVLRQ�GX
JXLGH�
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eWDSH���&DUWRJUDSKLH�HW�FRQILUPDWLRQ�GX�JXLGH�YLUWXHO

$SUqV�DYRLU�WRXFKp�OH�ERXWRQ $MRXWHU�XQ�JXLGH��OH ORJLFLHO�DIILFKH�j�O
pFUDQ�OH�PRGqOH�YLUWXHO�G
XQ
JXLGH�

'pSODFH]�OH�GLVSRVLWLI�GH�PDQLqUH�j�FH�TXH�OH�JXLGH�YLUWXHO�FRUUHVSRQGH�H[DFWHPHQW�j�OD�SRVH�GX
JXLGH�GDQV�OH�FRUSV�GX�SDWLHQW��3RXU�REWHQLU�GH�PHLOOHXUV�UpVXOWDWV��HVVD\H]�GH�YRXV�FRQFHQWUHU
VXU�OD�SDUWLH�VXSpULHXUH�GX�JXLGH��OD�©�FRXURQQH�ª��HW�VXU�O
H[WUpPLWp�VXSpULHXUH�GH�OD�IHQrWUH
�VXUOLJQpH�HQ�EODQF�GDQV�O
LPDJH�FL�GHVVXV��

'qV�TXH�OH�ORJLFLHO�WURXYH�XQ�JXLGH�GDQV�OH�FRUSV�GX�SDWLHQW��OH�JXLGH�YLUWXHO�V
DGDSWH�j�OD
JpRPpWULH�UpHOOH�GX�JXLGH��6L�YRXV�rWHV�VXIILVDPPHQW�SURFKH��OH�JXLGH�YLUWXHO�FKDQJH�GH�FRXOHXU
HW�GHYLHQW�YLROHW�SRXU�LQGLTXHU�TXH�YRXV�rWHV�PDLQWHQDQW�HQ�PHVXUH�GH�FRQILUPHU�OD�SRVLWLRQ�GX
JXLGH��6L�YRXV�rWHV�WURS�ORLQ��OH�JXLGH�YLUWXHO�UHVWHUD�GH�FRXOHXU�MDXQH��5DSSURFKH]�YRXV�GX
JXLGH�SRXU�OH�IDLUH�SDVVHU�j�O
pWDW�YLROHW��&H�Q
HVW�TXH�GDQV�O
pWDW�YLROHW�TXH�OD�SRVLWLRQ�GX�JXLGH
SHXW�rWUH�FRQILUPpH�

/RUVTXH�YRXV�rWHV�GDQV�O
pWDW�YLROHW��REVHUYH]�DWWHQWLYHPHQW�OHV�SHWLWHV�PLVHV�j�MRXU�GH�OD
SRVLWLRQ�GX�JXLGH�YLUWXHO�SDU�UDSSRUW�DX�JXLGH�SK\VLTXH�TXL�VH�SURGXLVHQW�WRXMRXUV�GDQV�FHW�pWDW�
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'qV�TXH�OH�JXLGH�YLUWXHO�HW�OH�JXLGH�SK\VLTXH�VH�VXSHUSRVHQW�FRPSOqWHPHQW��DSSX\H]�VXU�OH
ERXWRQ &RQILUPHU SRXU�IL[HU�OD�SRVLWLRQ�GH�FH�JXLGH�

$SUqV�DYRLU�QXPpULVp�XQ�JXLGH��YRXV�rWHV�DXWRULVp�j�GpSODFHU
GRXFHPHQW�OH�JXLGH�SK\VLTXH�SRXU�DYRLU�XQ�PHLOOHXU�DFFqV�DX
JXLGH�VXLYDQW�j�QXPpULVHU�

1RWH]�TXH�OH�JXLGH�YLUWXHO�QH�PHWWUD�SDV�j�MRXU�VD�SRVLWLRQ�HW�QH
FKHYDXFKHUD�GRQF�SOXV�OH�JXLGH�SK\VLTXH��&HOD�SHXW�SUrWHU�j
FRQIXVLRQ�PDLV�QH�SRVH�SDV�GH�SUREOqPH��FDU�VHXOH�OD�SRVLWLRQ
GH�OD�WrWH�GH�OD�YLV�HVW�SULVH�HQ�FRPSWH�GDQV�OHV�FDOFXOV�

9HLOOH]�j�QH�SDV�GpSODFHU�OH�SDWLHQW�

6L�YRXV�DYH]�GX�PDO�j�IDLUH�FRUUHVSRQGUH�OH�JXLGH�YLUWXHO��FRQVXOWH]�OD�VHFWLRQ &RQVHLOV�HW
GpSDQQDJH�SRXU�OD�QXPpULVDWLRQ��' SRXU�REWHQLU�TXHOTXHV FRQVHLOV�

eWDSH���1XPpULVDWLRQ�GH�JXLGHV�VXSSOpPHQWDLUHV

&RQWLQXH]�OH�SURFHVVXV�GH�QXPpULVDWLRQ�HQ�DSSX\DQW�j�QRXYHDX�VXU�OH�ERXWRQ $MRXWHU�XQ�JXLGH
SRXU�QXPpULVHU�GHV�JXLGHV�VXSSOpPHQWDLUHV��5pSpWH]�OD�PrPH�SURFpGXUH�SRXU�WRXV�OHV�JXLGHV
TXH�YRXV�VRXKDLWH]�QXPpULVHU�

$VVXUH]�YRXV�WRXMRXUV�G
DYRLU�VpOHFWLRQQp�OD�ERQQH�YHUVLRQ�GX�JXLGH�DYDQW�GH�FRPPHQFHU�j
DQDO\VHU�OH�JXLGH�VXLYDQW��&KDQJH]�GH�YHUVLRQ�j�O
DLGH�GX�ERXWRQ 9HUVLRQ�GH�JXLGH HQ
FRQVpTXHQFH�
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1RWH]�TXH�O
RUGUH�GH�QXPpULVDWLRQ�GHV�JXLGHV�Q
D�SDV�G¶LPSRUWDQFH���FHSHQGDQW��LO�HVW�SOXV�IDFLOH
GH�QXPpULVHU�OHV�JXLGHV�GH�OD�JDXFKH�YHUV�OD�GURLWH��F
HVW�j�GLUH�GDQV�OH�VHQV�FUkQLR�FDXGDO�

eWDSH���0RGLILHU�OHV�JXLGHV�PLV�HQ�SODFH�HW�FRQILUPHU

(Q�WRXFKDQW�OH�ERXWRQ /LVWH��OH�ORJLFLHO�DIILFKH�OD OLVWH�GH�WRXV�OHV�JXLGHV�PLV�HQ�SODFH�

'DQV�FHWWH�OLVWH��O
XWLOLVDWHXU�SHXW�VpOHFWLRQQHU�XQ�JXLGH�SRXU�OH�VXSSULPHU�HW�OH�QXPpULVHU�j
QRXYHDX�VL�OD�SRVLWLRQ�VHPEOH�LQH[DFWH�

(Q�WRXFKDQW�OH�ERXWRQ 6XSSULPHU�WRXV�OHV�JXLGHV��YRXV VXSSULPHUH]�WRXV�OHV�JXLGHV�QXPpULVpV�
&
HVW�XWLOH�VL��SDU�H[HPSOH��OH�FRUSV�GX�SDWLHQW�RX�FHUWDLQV�JXLGHV�RQW�pWp�GpSODFpV�DSUqV�OD
QXPpULVDWLRQ��FH�TXL�IDLW�TXH�OHV�SRVLWLRQV�GHV�JXLGHV�PLV�HQ�SODFH�VRQW�REVROqWHV�

8QH�IRLV�TXH�YRXV�DYH]�QXPpULVp�WRXV�OHV�JXLGHV��WRXFKH]�OH�ERXWRQ &RQILUPHU SRXU�SDVVHU�j
O
pWDSH�VXLYDQWH�
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eWDSH���&RQILUPHU�OHV�SRVLWLRQV

(QILQ��YpULILH]�j�QRXYHDX�YLVXHOOHPHQW�WRXWHV�OHV�SRVLWLRQV�GH�WRXV�OHV�JXLGHV�HW�DSSX\H]�VXU
2XL SRXU�FRQILUPHU��$SSX\H]�VXU 1RQ SRXU�UHYHQLU�HQ DUULqUH�HW�UH�QXPpULVHU�FHUWDLQV�RX�WRXV�OHV
JXLGHV�VL�QpFHVVDLUH�

,O�HVW�LPSRUWDQW�GH�YpULILHU�HW�GH�FRQILUPHU�YLVXHOOHPHQW�OD
SRVLWLRQ�GHV�JXLGHV�

'HV�JXLGHV�PDO�QXPpULVpV�HW�GRQF�PDO�SRVLWLRQQpV�FRQGXLURQW�j
GHV�UpVXOWDWV�HUURQpV�

eWDSH���&RQILUPHU�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW
$YDQW�GH�WHUPLQHU�O
pWDSH�GH�QXPpULVDWLRQ��YHXLOOH]�UHFRQILUPHU�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW�
&HFL�HVW�QpFHVVDLUH�SRXU�V
DVVXUHU�TXH�YRXV�QH�YRXV�rWHV�SDV�GpSODFp�GH�O
DXWUH�F{Wp�GX�SDWLHQW
SHQGDQW�OD�QXPpULVDWLRQ�

$SSX\H]�VXU 2XL VL�YRXV�rWHV�WRXMRXUV�GX�PrPH�F{Wp TX
DYDQW�OH�GpEXW�GX�EDOD\DJH��RX�VXU 1RQ
SRXU�FKDQJHU�OH�F{Wp�GH�OD�SRVLWLRQ�HQUHJLVWUpH�GH�OD�WrWH�GX�SDWLHQW�

$SUqV�DYRLU�FRQILUPp�OD�SRVLWLRQ�GH�WRXV�OHV�JXLGHV�HW�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW��O
pFUDQ
VXLYDQW�HVW�O
pFUDQ 6pOHFWLRQ�GHV�WLJHV��GLVWDQFHV GHV�YLV�HW�DMXVWHPHQWV�GHV�YLV�

&RQVHLOV�HW�GpSDQQDJH�SRXU�OD�QXPpULVDWLRQ��'

6L�YRXV�DYH]�GHV�GLIILFXOWpV�j�IDLUH�FRUUHVSRQGUH�OH�JXLGH�YLUWXHO�DX�JXLGH�SUpVHQW�GDQV�OH�FRUSV
GX�SDWLHQW��OHV�FRQVHLOV�VXLYDQWV�SHXYHQW�YRXV�DLGHU��
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&RQVHLOV�HW�GpSDQQDJH�SRXU�OD�QXPpULVDWLRQ��'

Ɣ 9pULILH]�TXH�OD�ERQQH�PpWKRGH�GH�QXPpULVDWLRQ�D�pWp
VpOHFWLRQQpH�GDQV 6pOHFWLRQ�GH�OD�PpWKRGH�GH�QXPpULVDWLRQ

Ɣ $VVXUH]�YRXV�TXH�OD�ERQQH�YHUVLRQ�GX�JXLGH�HVW�VpOHFWLRQQpH

Ɣ 1HWWR\H]�OHV�JXLGHV�$VVXUH]�YRXV�TXH�OD�SDUWLH�VXSpULHXUH�GHV
JXLGHV�HVW�SURSUH�

Ɣ 0RGLILH]�OHV�FRQGLWLRQV�G
pFODLUDJH�SRXU�DXJPHQWHU�OH�FRQWUDVWH
HW�pYLWHU�OHV�UHIOHWV�

Ɣ /RUVTXH�YRXV�IDLWHV�FRUUHVSRQGUH�OH�JXLGH�YLUWXHO��HVVD\H]�GH
YRXV�FRQFHQWUHU�VXU�OD�FRXURQQH�HW�O
H[WUpPLWp�VXSpULHXUH�GH�OD
IHQrWUH��pJDOHPHQW�DSSHOpH�DUF�SRQW��

Ɣ eORLJQH]�O
DSSDUHLO�GX�FRUSV�GX�SDWLHQW��SXLV�UpHVVD\H]�HQ�YRXV
UDSSURFKDQW�GH�OXL��&HOD�SHUPHW�OD�PLVH�DX�SRLQW�DXWRPDWLTXH
GX�V\VWqPH�GH�FDPpUD�

Ɣ $OLJQH]�OHV�JXLGHV�SK\VLTXHV�DYDQW�GH�FRPPHQFHU�OD
QXPpULVDWLRQ�GH�VRUWH�TXH�WRXWHV�OHV�IHQrWUHV�GHV�JXLGHV
VRLHQW�RULHQWpHV�YHUV�OD�FDPpUD�

Ɣ 6L�YRXV�XWLOLVH]�XQH�KRXVVH�RX�XQ�VDF�VWpULOH�SRXU�OH�GLVSRVLWLI�
DVVXUH]�YRXV�TXH�OHV�REMHFWLIV�GH�OD�FDPpUD�QH�VRQW�SDV
FRXYHUWV�HW�TXH�OHV�PDWpULDX[�WUDQVSDUHQWV�UHFRXYUDQW�OHV
REMHFWLIV�UHSRVHQW�j�SODW��DILQ�GH�QH�SDV�SURYRTXHU�GH
GLVWRUVLRQV�RX�GH�UHIOHWV�
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�����,QVWUXFWLRQV�GH�QXPpULVDWLRQ��'pWHFWLRQ�GHV�PDUTXHXUV�

/D�PpWKRGH�GH�QXPpULVDWLRQ�SDU�GpWHFWLRQ�GHV�PDUTXHXUV�QpFHVVLWH�GHV�1HR�0DUNHU�%DVHV�HW
GHV�1HR�0DUNHUV��YHQGXV�VpSDUpPHQW���9RXV�SRXYH]�QXPpULVHU�MXVTX
j����JXLGHV�j�O¶DLGH�GH
FHWWH�PpWKRGH��6L�YRXV�GLVSRVH]�GHV�PDUTXHXUV��YRXV�GHYH]�WRXMRXUV�SUpIpUHU�FHWWH�PpWKRGH�j
OD�QXPpULVDWLRQ�VDQV�PDUTXHXUV

6L�YRXV�GLVSRVH]�GH�PDUTXHXUV��OD�QXPpULVDWLRQ�GHV�JXLGHV�j
O
DLGH�GHV�PDUTXHXUV�GRLW�WRXMRXUV�rWUH�OD�PpWKRGH�SULYLOpJLpH�

/D�GpWHFWLRQ�GHV�PDUTXHXUV�IRQFWLRQQH�SRXU�OD�QXPpULVDWLRQ�GHV�JXLGHV�VXU�XQ�F{Wp�GH�OD
FRORQQH�YHUWpEUDOH�HW�VXU�OHV�GHX[�F{WpV�GH�OD�FRORQQH�HQ�PrPH�WHPSV��9RLU 7UDYDLOOHU�DYHF�GHV
PDUTXHXUV�GHV�GHX[�F{WpV�GH�OD�FRORQQH�YHUWpEUDOH SRXU�SOXV�G¶LQVWUXFWLRQV�

1HR�0DUNHU�%DVH�	�1HR�0DUNHUV
3RXU�XWLOLVHU�OD�QXPpULVDWLRQ�SDU�GpWHFWLRQ�GHV�PDUTXHXUV��YRXV�GHYH]�G
DERUG�DVVHPEOHU�OHV
EDVHV�1HR�0DUNHU�%DVH�HW�OHV�1HR�0DUNHUV�DYDQW�O
LQWHUYHQWLRQ�FKLUXUJLFDOH�HW�YRXV�DVVXUHU
TX
LOV�VRQW�FRQVHUYpV�GDQV�GHV�FRQGLWLRQV�VWpULOHV��YRLU eWDSH���3UpSDUDWLRQ��

,O�H[LVWH�GHV�VpULHV�GH����PDUTXHXUV�HW�GHV�VpULHV�GH���PDUTXHXUV��1H�PpODQJH]�SDV�GHV�MHX[
GH�PDUTXHXUV�LGHQWLTXHV��9RXV�SRXYH]�PpODQJHU�OH�MHX�GH����DYHF�FHOXL�GH���SRXU�DYRLU�XQ
PD[LPXP�GH����PDUTXHXUV��PDLV�Q¶HQ�PpODQJH]�SDV�GHX[�GX�PrPH�W\SH��/H�ORJLFLHO�DIILFKHUD
XQH�HUUHXU�V
LO�GpWHFWH�GHV�PDUTXHXUV�SURYHQDQW�G
HQVHPEOHV�LGHQWLTXHV�

1H�PpODQJH]�SDV�GHV�MHX[�GH�PDUTXHXUV�LGHQWLTXHV�

1RWH]�TXH�OHV�PDUTXHXUV�HW�OHV�EDVHV�GH�PDUTXHXUV�VRQW�GHV
SURGXLWV�VWpULOHV�HW�MHWDEOHV��1H�OHV�UpXWLOLVH]�SDV�HW�MHWH]�OHV
DSUqV�XQH�VHXOH�XWLOLVDWLRQ�

6L�XQ�MHX�GH�PDUTXHXUV�FRQWLHQW�SOXV�GH�PDUTXHXUV�TXH
QpFHVVDLUH�SRXU�OD�SURFpGXUH�HQ�FRXUV��OHV�PDUTXHXUV�UHVWDQWV
QH�SHXYHQW�SOXV�rWUH�XWLOLVpV�HW�GRLYHQW�rWUH�MHWpV�
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eWDSH���3UpSDUDWLRQ
$YDQW�GH�FRPPHQFHU�j�QXPpULVHU�OHV�JXLGHV�j�O
DLGH�GHV�PDUTXHXUV��SUpSDUH]�OHV�PDUTXHXUV�HW
IL[H]�OHV�DX[�JXLGHV�

�� 9pULILH]�OD�GLVSRQLELOLWp
$VVXUH]�YRXV�GH�GLVSRVHU�GH�VXIILVDPPHQW�GH�PDUTXHXUV�HW�GH�EDVHV�GH�PDUTXHXUV�
9RXV�DYH]�EHVRLQ�G
XQ�PDUTXHXU�HW�G
XQH�EDVH�GH�PDUTXHXU�SDU�JXLGH�TXH�YRXV
VRXKDLWH]�QXPpULVHU�

�� &ROOH]�OHV�PDUTXHXUV�VXU�OHV�EDVHV�GH�PDUTXHXUV
'pEDOOH]�OH�PDUTXHXU�HW�OHV�EDVHV�GH�PDUTXHXU�HW�FROOH]�OHV�PDUTXHXUV�VXU�OHV�EDVHV�GH
PDUTXHXU��WRXW�HQ�JDUGDQW�j�O
HVSULW�TXH�OHV�GHX[�SURGXLWV�VRQW�VWpULOHV�HW�QH�GRLYHQW�SDV
rWUH�FRQWDPLQpV�

�� )L[H]�OHV�EDVHV�GHV�PDUTXHXUV�DX[�JXLGHV
8QH�IRLV�TXH�OHV�YLV�SpGLFXODLUHV�RQW�pWp�LPSODQWpHV�GDQV�OHV�SpGLFXOHV��OHV�EDVHV�GHV
PDUTXHXUV�SHXYHQW�rWUH�IL[pHV�DX[�JXLGHV��HQ�YHLOODQW�j�FH�TXH�OD�EDVH�VRLW�ELHQ�IL[pH�
/
H[WUpPLWp�VXSpULHXUH�GX�JXLGH�HW�OD�EDVH�GX�PDUTXHXU�GRLYHQW�rWUH�DOLJQpHV��

�� 3ODFH]�OHV�EDVHV�GH�PDUTXHXUV�GH�PDQLqUH�j�FH�TX
HOOHV�QH�VH�FDFKHQW�SDV�OHV
XQHV�OHV�DXWUHV�
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&KDTXH�PDUTXHXU�GHYUD�rWUH�VFDQQp�GHSXLV�WURLV�DQJOHV�GLIIpUHQWV��/RUVTXH�YRXV
WUDYDLOOH]�DYHF�GH�QRPEUHX[�PDUTXHXUV��LO�SHXW�rWUH�GLIILFLOH�GH�WURXYHU�XQH�SRVLWLRQ
RSWLPDOH�SRXU�FKDFXQ�G¶HQWUH�HX[��3DU�FRQVpTXHQW��SUHQH]�YRWUH�WHPSV�DILQ�GH�WURXYHU
XQH�SRVLWLRQ�SRXU�FKDTXH�PDUTXHXU��ODLVVDQW�DXWDQW�G
HVSDFH�TXH�SRVVLEOH�HQWUH�HX[�
3ODFH]�OHV�PDUTXHXUV�GH�PDQLqUH�j�FH�TX
LOV�SXLVVHQW�rWUH�YXV�VRXV�OH�SOXV�JUDQG
QRPEUH�G
DQJOHV�SRVVLEOH�VDQV�VH�UHFRXYULU�OHV�XQV�GHV�DXWUHV�

1H�SODFHU�OHV�PDUTXHXUV�TXH�VXU�OH�F{Wp�GH�OD�FRORQQH�YHUWpEUDOH�VXU�OHTXHO�YRXV�WUDYDLOOH]��6L
YRXV�GpFLGH]�GH�QH�WUDYDLOOHU�TXH�VXU�XQ�F{Wp�GH�OD�FRORQQH�YHUWpEUDOH�HQ�XQH�VHXOH
QXPpULVDWLRQ�
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eWDSH���1XPpULVHU�WRXV�OHV�PDUTXHXUV

8QH�IRLV�TXH�YRXV�DYH]�IL[p�GH�PDQLqUH�RSWLPDOH�WRXV�OHV�EDVHV�GHV�PDUTXHXUV�VXU�WRXV�OHV
JXLGHV�TXH�YRXV�VRXKDLWH]�QXPpULVHU��YRXV�SRXYH]�ODQFHU�OH�SURFHVVXV�GH�QXPpULVDWLRQ�HQ
DSSX\DQW�VXU�OH�ERXWRQ 'pPDUUHU�OD�QXPpULVDWLRQ�

'LULJH]�OD�FDPpUD�GH�O
DSSDUHLO�YHUV�OHV�PDUTXHXUV��/D�GLVWDQFH�GH�QXPpULVDWLRQ�UHFRPPDQGpH
HVW�G
HQYLURQ����FP��,O�Q
HVW�SDV�QpFHVVDLUH�GH�VH�FRQFHQWUHU�VXU�XQ�VHXO�PDUTXHXU�j�OD�IRLV��HW
YRXV�SRXYH]�rWUH�HQ�PHVXUH�GH�FDSWXUHU�SOXVLHXUV�PDUTXHXUV��YRLUH�WRXV��VLPXOWDQpPHQW�

/H�SURFHVVXV�GH�QXPpULVDWLRQ�FRPSUHQG�OHV�pWDSHV�VXLYDQWHV��

Ɣ ,GHQWLILHU�OHV�PDUTXHXUV
Ɣ $IILQHU�OHXUV�SRVLWLRQV�HQ�VFDQQDQW�FKDTXH�PDUTXHXU�VRXV�WURLV�DQJOHV�GLIIpUHQWV�
Ɣ 9pULILHU�VL�OHV�PDUTXHXUV�VRQW�PDO�DOLJQpV��RULHQWDWLRQ�URWDWLRQ�
Ɣ &RQILUPHU�OHXUV�SRVLWLRQV
Ɣ 3DUWLWLRQQHU�OHV�JXLGHV�j�JDXFKH�j�GURLWH��XQLTXHPHQW�HQ�FDV�GH�WUDYDLO�VLPXOWDQp�VXU�OHV

GHX[�F{WpV�GH�OD�FRORQQH�YHUWpEUDOH��
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'qV�TXH�OH�V\VWqPH�GpWHFWH�XQ�PDUTXHXU��VHV�ERUGV�VRQW�PLV�HQ�pYLGHQFH�SDU�GHV�FRLQV�EOHXV�
&HOD�LQGLTXH�TXH�OH�V\VWqPH�D�GpWHFWp�OH�PDUTXHXU��PDLV�TX
LO�GRLW�HQFRUH�DIILQHU�VD�SRVLWLRQ�

&KDTXH�PDUTXHXU�GRLW�rWUH�QXPpULVp�VRXV WURLV�DQJOHV GLIIpUHQWV��(Q�GpSODoDQW�O
DSSDUHLO GH
JDXFKH�j�GURLWH��PDLV�DXVVL GH�KDXW�HQ�EDV�HW�G
DYDQW HQ�DUULqUH �HQ�RUELWH���HVVD\H]
G
REWHQLU�DXWDQW�G
DQJOHV�TXH�SRVVLEOH�SRXU�FKDTXH�PDUTXHXU��&KDTXH�DQJOH�GpWHFWp�HVW�LQGLTXp
SDU�XQ�SRLQW�YHUGkWUH�VXU�OH�PDUTXHXU��FDUWH�WKHUPLTXH���LQGLTXDQW�OD�GLUHFWLRQ�GH�O
DQJOH�GpWHFWp�
&HOD�VLJQLILH�TX
XQ�PDUTXHXU�GRQW�OD�FDUWH�WKHUPLTXH�HVW�VLWXpH�GDQV�OH�FRLQ�VXSpULHXU�JDXFKH�D
HQFRUH�EHVRLQ�G
DXWUHV�DQJOHV�SURYHQDQW�GH�SRVLWLRQV�GLIIpUHQWHV�

/RUVTXH�YRXV�QXPpULVH]�XQ�PDUTXHXU�VSpFLILTXH��HVVD\H]�GH�QH�SDV�SRLQWHU�OD�FDPpUD
GLUHFWHPHQW�VXU�OH�PDUTXHXU��/
DIILQHPHQW�GH�OD�SRVLWLRQ�IRQFWLRQQH�PLHX[�DYHF�GHV DQJOHV
OpJqUHPHQW�LQFOLQpV��DORUV�TXH�OH�PDUTXHXU�HVW�WRXMRXUV HQWLqUHPHQW�YLVLEOH��/HV�DQJOHV�WURS
GLUHFWV��SDUDOOqOH�RX�IDFH�j�OD�FDPpUD��VRQW�LJQRUpV��GH�PrPH�TXH�OHV�DQJOHV�WURS�SODWV��/¶DQJOH
RSWLPDO�VH�VLWXH�HQWUH ����HW�����

'pSODFH]�O¶DSSDUHLO�OHQWHPHQW�HW�pYLWH]�OHV�FKDQJHPHQWV�GH�GLUHFWLRQ�EUXVTXHV��6L�YRXV
GpSODFH]�O¶DSSDUHLO�WURS�UDSLGHPHQW��XQ�PHVVDJH�G¶DYHUWLVVHPHQW�MDXQH�DSSDUDvWUD�

8QH�IRLV�TX
XQ�PDUTXHXU�D�pWp�QXPpULVp�VRXV�WURLV�DQJOHV�GLIIpUHQWV��OHV�FRLQV�EOHXV�HW�OD�FDUWH
WKHUPLTXH�YHUWH�GX�PDUTXHXU�GLVSDUDLVVHQW�HW�XQH�UHSUpVHQWDWLRQ�YLUWXHOOH�GX�JXLGH�DSSDUDvW�HQ
EOHX��pWDW�FDUWRJUDSKLp��

&RQWLQXH]�OD�QXPpULVDWLRQ�MXVTX
j�FH�TXH�WRXV�OHV�PDUTXHXUV�DLHQW�pWp�PLV�HQ�SODFH�DYHF
VXFFqV�

1RWH]�TXH�OD�SRVLWLRQ�G
XQ�JXLGH�PLV�HQ�SODFH��EOHX��HVW�WRXMRXUV�PLVH�j�MRXU�XQH�IRLV�VD�SRVLWLRQ
YDOLGpH��6L�YRXV�YR\H]�XQ�JXLGH�TXL�Q¶HVW�SDV�VXSHUSRVp�DX�JXLGH�SK\VLTXH�RX�TXL�HVW�GpFDOp�
HVVD\H]�G
DIILQHU�OD�SRVLWLRQ�HQ�WRXUQDQW�j�QRXYHDX�DXWRXU�GH�FH�PDUTXHXU�VSpFLILTXH�

9RXV�SRXYH]�DQQXOHU�OH�SURFHVVXV�GH�QXPpULVDWLRQ�HQ�WRXFKDQW�OH�ERXWRQ $QQXOHU�OD
QXPpULVDWLRQ��8QH�IRLV�TXH�WRXV�OHV�JXLGHV�RQW�pWp PLV�HQ�SODFH��OH�ERXWRQ�SDVVH�j�O¶pWDW $UUrW
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GX�EDOD\DJH��9pULILH]�OD�SRVLWLRQ�GH�WRXV�OHV�JXLGHV�HW�DIILQH]�OD�MXVTX
j�FH�TXH�WRXV�OHV�JXLGHV
VRLHQW�SDUIDLWHPHQW�VXSHUSRVpV�DX[�JXLGHV�SK\VLTXHV�DYDQW�GH�WHUPLQHU�OD�QXPpULVDWLRQ�

8WLOLVH]�OH�ERXWRQ $UUrWHU�OD�QXPpULVDWLRQ SRXU�WHUPLQHU OD�QXPpULVDWLRQ�GHV�JXLGHV�

2ULHQWDWLRQ�URWDWLRQ�FRUUHFWH�GX�JXLGH

6L�XQ�JXLGH�SK\VLTXH�HVW�LQFOLQp�j�XQ�DQJOH�VXSpULHXU�GH������OH�V\VWqPH�QH�SHXW�SDV�GpWHUPLQHU
VRQ�RULHQWDWLRQ�FRUUHFWH��8WLOLVH]�OH�ERXWRQ 5RWDWLRQ GX�JXLGH VXSHUSRVp�DX�PDUTXHXU�SRXU�IDLUH
SLYRWHU�OH�JXLGH�YLUWXHO�GH�����MXVTX
j�FH�TXH�O
RULHQWDWLRQ�GX�PDUTXHXU�VRLW�FRUUHFWH�

5HY����������������� ��



eWDSH���5H�QXPpULVHU�RX�FRQILUPHU

8QH�IRLV�TXH�WRXV�OHV�PDUTXHXUV�RQW�pWp�QXPpULVpV�DYHF�VXFFqV��YpULILH]�j�QRXYHDX
YLVXHOOHPHQW�OHV�SRVLWLRQV�HW�OHV�RULHQWDWLRQV�GHV�PDUTXHXUV�YLUWXHOV��HW�UH�QXPpULVH]�OHV
PDUTXHXUV�VL�QpFHVVDLUH�

8WLOLVH]�OH�ERXWRQ /LVWH�GHV�JXLGHV�FDUWRJUDSKLpV SRXU�RXYULU�XQH�OLVWH�GH�WRXV�OHV�JXLGHV�PLV�HQ
SODFH��6pOHFWLRQQH]�XQ�JXLGH�GDQV�OD�OLVWH�SRXU�OH�VXSSULPHU�RX�PRGLILHU�VRQ�RULHQWDWLRQ��9RXV
SRXYH]�pJDOHPHQW�VpOHFWLRQQHU�XQ�JXLGH�HQ�DSSX\DQW�GLUHFWHPHQW�GHVVXV�

6L�WRXV�OHV�PDUTXHXUV�VRQW�FRUUHFWHPHQW�SRVLWLRQQpV��DSSX\H]�VXU &RQILUPHU SRXU�SDVVHU�j
O
pWDSH�VXLYDQWH�
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eWDSH���&RQILUPHU�OHV�SRVLWLRQV

9pULILH]�j�QRXYHDX�TXH�WRXWHV�OHV�SRVLWLRQV�VRQW�FRUUHFWHV�HW�FRQILUPH]�HQ�DSSX\DQW�VXU 2XL��6L
FHUWDLQV�JXLGHV�YLUWXHOV�QH�VRQW�SDV�SRVLWLRQQpV�FRUUHFWHPHQW��DSSX\H]�VXU 1RQ SRXU�UHYHQLU�HQ
DUULqUH�G
XQH�pWDSH�HW�UHVFDQQHU�OHV�JXLGHV�

,O�HVW�LPSRUWDQW�GH�YpULILHU�HW�GH�FRQILUPHU�YLVXHOOHPHQW�OD
SRVLWLRQ�GHV�JXLGHV��'HV�JXLGHV�PDO�QXPpULVpV�HW�GRQF�PDO
SRVLWLRQQpV�FRQGXLURQW�j�GHV�UpVXOWDWV�HUURQpV�HW�j�GHV
LQVWUXFWLRQV�VRXV�RSWLPDOHV�SRXU�OHV�UpJODJHV�GHV�YLV�HW�OHV
GLVWDQFHV�HQWUH�OHV�JXLGHV�

eWDSH���&RQILUPHU�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW
$YDQW�GH�WHUPLQHU�O
pWDSH�GH�QXPpULVDWLRQ��YHXLOOH]�UHFRQILUPHU�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW�
&HFL�HVW�QpFHVVDLUH�SRXU�V
DVVXUHU�TXH�YRXV�QH�YRXV�rWHV�SDV�GpSODFp�GH�O
DXWUH�F{Wp�GX�SDWLHQW
SHQGDQW�OD�QXPpULVDWLRQ�

$SSX\H]�VXU 2XL VL�YRXV�rWHV�WRXMRXUV�GX�PrPH�F{Wp TX
DYDQW�OH�GpEXW�GX�EDOD\DJH��RX�VXU 1RQ
SRXU�FKDQJHU�OH�F{Wp�GH�OD�SRVLWLRQ�HQUHJLVWUpH�GH�OD�WrWH�GX�SDWLHQW�
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eWDSH���3DUWLWLRQQHPHQW�GHV�JXLGHV�JDXFKHV�HW�GURLWV

&HWWH�pWDSH�Q
HVW�QpFHVVDLUH�TXH�VL�YRXV�WUDYDLOOH]�VXU�OHV�GHX[�F{WpV�GH�OD�FRORQQH�YHUWpEUDOH
HQ�PrPH�WHPSV��(OOH�HVW�LJQRUpH�VL�YRXV�DYH]�FKRLVL�GH�QH�QXPpULVHU�TX
XQ�VHXO�F{Wp�GH�OD
FRORQQH�YHUWpEUDOH�j�OD�IRLV�

&HWWH�pWDSH�FRQVLVWH�j�SDUWLWLRQQHU�OHV�JXLGHV�QXPpULVpV�j�JDXFKH�HW�j�GURLWH��/H�V\VWqPH�WHQWH
GH�OH�IDLUH�DXWRPDWLTXHPHQW�PDLV�SHXW�QpFHVVLWHU�TXHOTXHV�DMXVWHPHQWV�

/H�V\VWqPH�PDUTXH�OHV�JXLGHV�GX�F{Wp�GURLW�GH�OD�FRORQQH�YHUWpEUDOH�DYHF�XQ�FRQWRXU�EODQF�HW
OHV�JXLGHV�GX�F{Wp�JDXFKH�GH�OD�FRORQQH�YHUWpEUDOH�DYHF�XQ�FRQWRXU�QRLU��$SSX\H]�VXU�OHV
JXLGHV�SRXU�PRGLILHU�OH�F{Wp�TXL�OHXU�HVW�DWWULEXp�MXVTX
j�FH�TXH�WRXV�OHV�JXLGHV�VRLHQW
FRUUHFWHPHQW�FODVVpV��$X�PRLQV�GHX[�JXLGHV�GRLYHQW�rWUH�DVVLJQpV�j�FKDTXH�F{Wp�SRXU�SRXYRLU
SDVVHU�j�O
pWDSH�VXLYDQWH�

$SUqV�DYRLU�FRQILUPp�WRXWHV�OHV�SRVLWLRQV�GH�WRXV�OHV�JXLGHV�HW�GH�OD�WrWH�GX�SDWLHQW��HW�VpSDUp
OHV�WrWHV�GH�YLV�VL�YRXV�WUDYDLOOH]�VXU�OHV�GHX[�F{WpV�VLPXOWDQpPHQW���O
pFUDQ�VXLYDQW�HVW�O
pFUDQ
6pOHFWLRQ�GH�WLJH��GLVWDQFHV�HQWUH�OHV�YLV�HW�DMXVWHPHQWV�GHV�YLV�

&RQVHLOV�HW�GpSDQQDJH�SRXU�OD�QXPpULVDWLRQ�SDU�GpWHFWLRQ�GHV�PDUTXHXUV
6L�YRXV�DYH]�GHV�GLIILFXOWpV�j�QXPpULVHU�OHV�PDUTXHXUV��OHV�FRQVHLOV�VXLYDQWV�SHXYHQW�YRXV
DLGHU��

&RQVHLOV�HW�GpSDQQDJH�SRXU�OD�QXPpULVDWLRQ�SDU�GpWHFWLRQ�GHV
PDUTXHXUV
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Ɣ 9pULILH]�TXH�OD�ERQQH�PpWKRGH�GH�QXPpULVDWLRQ�D�pWp
VpOHFWLRQQpH�GDQV 6pOHFWLRQ�GH�OD�PpWKRGH�GH�QXPpULVDWLRQ

Ɣ 1HWWR\H]�OHV�PDUTXHXUV��$VVXUH]�YRXV�TXH�OHV�PDUTXHXUV�VRQW
SURSUHV�

Ɣ 0RGLILH]�OHV�FRQGLWLRQV�G
pFODLUDJH�SRXU�DXJPHQWHU�OH�FRQWUDVWH
HW�pYLWHU�OHV�UHIOHWV

Ɣ (VVD\H]�G
pYLWHU�GH�SRLQWHU�O
DSSDUHLO�GLUHFWHPHQW�YHUV�XQ
PDUTXHXU��/HV�DQJOHV�OpJqUHPHQW�LQFOLQpV�VRQW�JpQpUDOHPHQW
SOXV�HIILFDFHV

Ɣ (VVD\H]�GH�SODFHU�OHV�PDUTXHXUV�GH�PDQLqUH�j�FH�TX
LOV�QH�VH
FKHYDXFKHQW�SDV�HW�VRLHQW�SDUIDLWHPHQW�YLVLEOHV�VRXV�SOXVLHXUV
DQJOHV

Ɣ 'pSODFH]�O
DSSDUHLO�OHQWHPHQW

Ɣ 6L�O
LPDJH�GH�OD�FDPpUD�HVW�IORXH��SDV�GH�PLVH�DX�SRLQW��
pORLJQH]�SXLV�UDSSURFKH]�O
DSSDUHLO�SRXU�IDYRULVHU�OD�PLVH�DX
SRLQW�DXWRPDWLTXH�GH�OD�FDPpUD�

Ɣ 6L�YRXV�XWLOLVH]�XQH�KRXVVH�RX�XQH�SRFKHWWH�VWpULOH�SRXU�OH
GLVSRVLWLI��DVVXUH]�YRXV�TXH�OHV�REMHFWLIV�GH�OD�FDPpUD�QH�VRQW
SDV�FRXYHUWV�HW�TXH�OHV�PDWpULDX[�WUDQVSDUHQWV�UHFRXYUDQW�OHV
REMHFWLIV�UHSRVHQW�j�SODW��DILQ�GH�QH�SDV�SURYRTXHU�GH
GLVWRUVLRQV�RX�GH�UHIOHWV�

Ɣ &RQVXOWH]�OD�VHFWLRQ 'pSDQQDJH�
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���6pOHFWLRQ�HW�SRVLWLRQQHPHQW�GHV�WLJHV��GLVWDQFHV�HW
DMXVWHPHQWV�GHV�YLV

/RQJXHXU�PLQLPDOH�GH�OD�WLJH��GLVWDQFH�WRWDOH�HW�GLVWDQFHV�HQWUH�OHV�WrWHV�GH
YLV
8QH�IRLV�TXH�WRXV�OHV�JXLGHV�RQW�pWp�QXPpULVpV�HW�TXH�OHXU�SRVLWLRQ�D�pWp�FRQILUPpH��OH�ORJLFLHO
DIILFKH�OD GLVWDQFH�WRWDOH �OD�VRPPH�GH�WRXWHV�OHV GLVWDQFHV�HQWUH�OHV�WrWHV�GH�YLV���OHV
GLVWDQFHV�HQWUH�OHV�WrWHV�GH�YLV HW�OD ORQJXHXU�PLQLPDOH GH�OD�WLJH�

/HV�GLVWDQFHV�HQWUH�OHV�WrWHV�GH�YLV�GLVSDUDvWURQW�VL�YRXV�rWHV�WURS�pORLJQp�GHV�JXLGHV��RX�VL
O
HVSDFH�HVW�LQVXIILVDQW�SRXU�DIILFKHU�OHV�YDOHXUV��6L�YRXV�QH�YR\H]�SDV�OHV�YDOHXUV��UDSSURFKH]
O
DSSDUHLO�GX�SDWLHQW�HW�OHV�YDOHXUV�GH�GLVWDQFH�UpDSSDUDvWURQW�

/HV�GLVWDQFHV�HQWUH�OHV�WrWHV�GH�YLV�SHXYHQW�rWUH�GpVDFWLYpHV�j�O
DLGH�GX�ERXWRQ 0RQWUHU�OHV
GLVWDQFHV�
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6pOHFWLRQ�GHV�WLJHV��SRVLWLRQQHPHQW�GHV�WLJHV�HW�DMXVWHPHQWV�GHV�YLV

6pOHFWLRQ�HW�SRVLWLRQQHPHQW�GHV�WLJHV
/HV�OLVWHV�GH�WLJHV�VXU�OH�F{Wp�GURLW�GH�O
pFUDQ�UpIpUHQFHQW�O
HQVHPEOH�GHV�WLJHV�GLVSRQLEOHV��/HV
WLJHV�TXL�VRQW�MXJpHV�WURS�FRXUWHV�SRXU�XQ�PRQWDJH�GRQQp�VRQW�PDUTXpHV�HQ�FRQVpTXHQFH�

6pOHFWLRQQH]�OD�WLJH�GH�YRWUH�FKRL[�SRXU�DSSUpFLHU�OH�SODFHPHQW�GH�OD�WLJH�HQ�IRQFWLRQ�GH�OD
WHFKQLTXH�FKLUXUJLFDOH��

Ɣ /D�WLJH�HVW�IL[pH�GDQV�OD�WrWH�GH�YLV�OD�SOXV�FDXGDOH
Ɣ 3RXU�WRXWHV�OHV�DXWUHV�WrWHV�GH�YLV��OH�SODFHPHQW�GH�OD�WLJH�YLUWXHOOH�HVW�SURSRVp�GH

PDQLqUH�j�SUpVHQWHU�OHV�GpFDODJHV�VDJLWWDX[�HW�FRURQDX[�OH�SOXV�IDLEOHV�

5pJODJH�GH�OD�SRVLWLRQ�GH�OD�WLJH

$SUqV�DYRLU�VpOHFWLRQQp�HW�SRVLWLRQQp�XQH�WLJH�FRPPH�GpFULW�FL�GHVVXV��O
XWLOLVDWHXU�SHXW�DMXVWHU
OD�SRVLWLRQ�GH�OD�WLJH�YLUWXHOOH�HQ�HIIOHXUDQW�O¶pFUDQ�SDU�GHV�JHVWHV�YHUV�OH�KDXW�HW�YHUV�OH�EDV��/D
WLJH�JUDYLWH�DXWRXU�G¶XQ�SRLQW�IL[H��OD�WrWH�GH�YLV�OD�SOXV�FDXGDOH��HW�FHOD�GDQV�OH�SODQ�VDJLWWDO��OD
SRVLWLRQ�GDQV�OH�SODQ�FRURQDO�UHVWH�IL[H���/HV�UpJODJHV�GHV�YLV�VHURQW�PLV�j�MRXU�HQ
FRQVpTXHQFH�

&HOD�SHUPHW�DX�FKLUXUJLHQ�GH�VLPXOHU�OD�SRVLWLRQ�RSWLPDOH�GH�OD�WLJH�HW�GH�MXJHU�VL�OH�SODFHPHQW
GHV�YLV�GRLW�rWUH�DMXVWpV�SRXU�V
DGDSWHU�DX�PLHX[�j�OD�WLJH�

/D�VpOHFWLRQ�GH�OD�PrPH�RX�G
XQH�DXWUH�WLJH�UpLQLWLDOLVHUD�OD�SRVLWLRQ�DMXVWpH�HW�UHFDOFXOHUD�OD
SRVLWLRQ�DYHF�GHV�GpFDODJHV�PLQLPDX[�
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/H�ORJLFLHO�1HR�$'9,6(70 QH�GLVSRVH�G
DXFXQH�LQIRUPDWLRQ VXU
OHV�VWUXFWXUHV�DQDWRPLTXHV��SDU�H[HPSOH��OHV�YHUWqEUHV��

/HV�DMXVWHPHQWV�GH�YLV�DIILFKpV�UHSRVHQW�XQLTXHPHQW�VXU�OD
SRVLWLRQ�GH�OD�WrWH�GH�OD�YLV���3$6�VXU�OH�SODFHPHQW�UpHO�GH�OD�YLV
GDQV�OD�YHUWqEUH�

/HV�DMXVWHPHQWV�GH�YLV�VXJJpUpV�SHXYHQW�QH�SDV�rWUH�RSWLPDX[
VXU�OH�SODQ�DQDWRPLTXH�RX�SK\VLTXH��/H�FKLUXUJLHQ�GRLW�GpFLGHU�VL
O
DMXVWHPHQW�VXJJpUp�GH�OD�YLV�HVW�YLDEOH�

/HV�DMXVWHPHQWV�GH�YLV�VXJJpUpV�VRQW�DIILFKpV�DX�GHVVXV�GHV�WrWHV�GH�YLV�HW�VRQW�LQGLTXpV�HQ
PLOOLPqWUHV��8QH�IOqFKH�LQGLTXH�OD�GLUHFWLRQ�GH�O
DMXVWHPHQW�SURSRVp��YHUV�OH�KDXW�RX�YHUV�OH�EDV��

8Q�WRXU�GH�YLV�FRUUHVSRQG�j�XQ�UpJODJH�GH�OD�YLV�GH���PP

3RXU�DMXVWHU�XQH�YLV�GH�OD�YDOHXU�VXJJpUpH��UDSSHOH]�YRXV�TX
XQ�WRXU�GH�YLV�FRUUHVSRQG�j���PP�

/HV�DMXVWHPHQWV�GHV�YLV�FRUUHVSRQGHQW�j�XQ�FRGH�FRXOHXU�GDQV�OHV�WrWHV�GH�YLV�YLUWXHOOHV��/HV
FRXOHXUV�YHUWH��RUDQJH�HW�URXJH�LQGLTXHQW�GLIIpUHQWV�QLYHDX[�G
DMXVWHPHQW��/H�WDEOHDX�VXLYDQW
SUpVHQWH�OD�GpILQLWLRQ�GX�FRGH�FRXOHXU��

&RXOHXU $MXVWHPHQW�GH�YLV�SURSRVp

9HUW 'pFDODJH�VDJLWWDO�LQIpULHXU�RX�pJDO�j���PP

2UDQJH 'pFDODJH�VDJLWWDO�HQWUH���PP�HW���PP

5RXJH 'pFDODJH�VDJLWWDO�VXSpULHXU�j���PP

/HV�DMXVWHPHQWV�HW�GLVWDQFHV�GH�YLV�FDOFXOpV�VRQW�LQIRUPDWLIV�HW
GRLYHQW�rWUH�SULV�HQ�FRPSWH�SDU�OH�FKLUXUJLHQ�DYHF�WRXWHV�OHV
DXWUHV�LQIRUPDWLRQV�VXU�OH�SDWLHQW�

¬�WRXW�PRPHQW�GH�O
RSpUDWLRQ��OD�UHVSRQVDELOLWp�GX�FKRL[�ILQDO�HW
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GH�OD�VpFXULWp�GX�SDWLHQW�LQFRPEH�DX�FKLUXUJLHQ�

/D�FDWpJRULH�GH�WLJHV 3HUVRQQDOLVpH FRQWLHQW�GHV�W\SHV GH�WLJHV�FLQWUpHV�VXU�PHVXUH��/D
VpOHFWLRQ�G
XQH WLJH�GH�FRUUHFWLRQ Q
LQGLTXH�SDV�OHV GpFDODJHV�RX�OHV�DMXVWHPHQWV�GHV�YLV��9RLU
*pQpUDWLRQ�GH�PRGqOHV�GH�WLJHV SRXU�SOXV�GH�GpWDLOV VXU�OHV�WLJHV�FLQWUpHV�SHUVRQQDOLVpHV�

$MXVWHPHQW�GHV�YLV���1XPpULVHU�j�QRXYHDX

/
XWLOLVDWHXU�SHXW�FKRLVLU�GLIIpUHQWHV�WLJHV�HW�PHWWUH�j�MRXU�OD�SRVLWLRQ�GH�OD�WLJH�HQ�XWLOLVDQW�GHV
JHVWHV�YHUV�OH�KDXW�HW�YHUV�OH�EDV�SRXU�WURXYHU�XQH�SRVLWLRQ�j�ODTXHOOH�IL[HU�OD�WLJH�

&HSHQGDQW��GqV�ORUV�TX
XQH�RX�SOXVLHXUV�YLV�RQW�pWp�DMXVWpHV��XQH�QRXYHOOH�QXPpULVDWLRQ�GH�WRXV
OHV�JXLGHV�HVW�QpFHVVDLUH�SRXU�GpWHFWHU�OHV�QRXYHOOHV�SRVLWLRQV�HW�FDOFXOHU�OHV�QRXYHOOHV
GLVWDQFHV�HW�OHV�QRXYHDX[�DMXVWHPHQWV�

/H�ORJLFLHO�QH�SRXUVXLW�SDV�OD�QXPpULVDWLRQ�GHV�JXLGHV�HW�GHV�WrWHV�GH
YLV�DSUqV�OD�ILQ�GH�O
pWDSH�GH�QXPpULVDWLRQ�

8QH�IRLV�TX
XQH�YLV�D�pWp�DMXVWpH��XQH�UH�QXPpULVDWLRQ�GH�WRXV�OHV
JXLGHV�HVW�QpFHVVDLUH�SRXU�WURXYHU�OHV�QRXYHOOHV�SRVLWLRQV�DMXVWpHV�

$YDQW�G
DMXVWHU�XQH�YLV��DVVXUH]�YRXV�TX¶LO�V¶DJLW�GH�OD�ERQQH�HQ�YpULILDQW�OD�YXH�HQ�UpDOLWp
DXJPHQWpH�GX�ORJLFLHO�

$SUqV�DYRLU�DMXVWp�XQH�YLV��QXPpULVH]�j�QRXYHDX�WRXV�OHV�JXLGHV�HQ�DSSX\DQW�VXU�OH�ERXWRQ
1XPpULVHU�j�QRXYHDX SRXU�UHYHQLU�j�O
pWDSH�GH�QXPpULVDWLRQ�

1XPpULVHU�j�QRXYHDX

/H�ERXWRQ 1XPpULVHU�j�QRXYHDX GRLW�rWUH�XWLOLVp�GDQV OHV�VLWXDWLRQV�VXLYDQWHV��

Ɣ 4XDQG�XQH�GHV�YLV�RQW�pWp�DMXVWpHV
/H�ORJLFLHO�QH�SRXUVXLW�SDV�OD�QXPpULVDWLRQ�GHV�JXLGHV�HW�GHV�WrWHV�GH�YLV�j�FHWWH�pWDSH�
8QH�IRLV�TX
XQH�GHV�YLV�D�pWp�DMXVWpHV��YRXV�GHYH]�OD�OHV�UH�QXPpULVHU�SRXU�REWHQLU�OHV
QRXYHOOHV�SRVLWLRQV�

Ɣ 4XDQG�OH�FRUSV�GX�SDWLHQW�D�pWp�GpSODFp
'pSODFHU�OH�FRUSV�GX�SDWLHQW�RX�OD�WDEOH�SHXW�HQWUDvQHU�O
DIILFKDJH�GHV�WrWHV�GH�YLV�j�GHV
SRVLWLRQV�LQFRUUHFWHV�
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Ɣ 4XDQG�O¶DFTXLVLWLRQ�HQ�UpDOLWp�DXJPHQWpH�QH�FRUUHVSRQG�SOXV
6L�YRXV�SRVH]�O
DSSDUHLO�VXU�XQH�WDEOH�HW�OH�UpFXSpUH]�SOXV�WDUG��O¶DFTXLVLWLRQ�UpDOLVpH
SUpFpGHPPHQW�ULVTXH�GH�QH�SOXV�VH�VXSHUSRVHU�FRUUHFWHPHQW��6L�YRXV�FRQVWDWH]�XQ
GpSKDVDJH�GHV�WrWHV�GH�YLV�SDU�UDSSRUW�j�FH�TXL�HVW�DWWHQGX��UHIDLWHV�XQH�QXPpULVDWLRQ
GH�WRXV�OHV�JXLGHV�SRXU�PHWWUH�j�MRXU�OHXUV�SRVLWLRQV�

Ɣ 4XDQG�YRXV�SDVVH]�j�O¶DFTXLVLWLRQ�GX�F{Wp�RSSRVp�GH�OD�FRORQQH�YHUWpEUDOH
8QH�IRLV�TXH�WRXWHV�OHV�YLV�RQW�pWp�DMXVWpHV�HW�TXH�YRXV�DYH]�GpILQL�OH�FKRL[�HW�OD�SRVLWLRQ
GH�OD�WLJH��O
pWDSH�VXLYDQWH�FRQVLVWH�j�HIIHFWXHU�OH�PrPH�SURFHVVXV�GH�O
DXWUH�F{Wp�GX
SDWLHQW��6L�YRXV�DYH]�FKRLVL�GH�WUDYDLOOHU�VLPXOWDQpPHQW�VXU�OHV�GHX[�F{WpV�GH�OD�FRORQQH
YHUWpEUDOH��XWLOLVH]�OH�ERXWRQ &{Wp�GH�WUDYDLO SRXU SDVVHU�GH�O
DXWUH�F{Wp��VLQRQ��XWLOLVH]�OH
ERXWRQ 1XPpULVHU�j�QRXYHDX SRXU�HIIDFHU�WRXV�OHV�JXLGHV PLV�HQ�SODFH�HW�FDOFXOV��SXLV
SDVVH]�j�O
DXWUH�F{Wp�GX�SDWLHQW��1
RXEOLH]�SDV�GH�PRGLILHU�O
RULHQWDWLRQ�GH�OD�WrWH�GX
SDWLHQW�GDQV�OH�ORJLFLHO�DYDQW�GH�ODQFHU�OD�QXPpULVDWLRQ�VXLYDQWH�VL�YRXV�DYH]�FKDQJp�GH
F{Wp�

1
RXEOLH]�SDV�GH�PRGLILHU�O
RULHQWDWLRQ�GH�OD�WrWH�GX�SDWLHQW�GDQV�OH
ORJLFLHO�VL�YRXV�FKDQJH]�GH�F{Wp�

&RQILUPH]�OD�SRVLWLRQ�GH�OD�WLJH�SDU�IOXRURVFRSLH��FRPPH�O
H[LJH�OD
WHFKQLTXH�FKLUXUJLFDOH�GX�1HR�3HGLFOH�6FUHZ�6\VWHP���/D�WLJH�GRLW
WRXMRXUV�GpSDVVHU�GH�TXHOTXHV�PLOOLPqWUHV�OD�YLV�OD�SOXV�GLVWDOH�
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7UDYDLOOHU�DYHF�GHV�PDUTXHXUV�VXU�OHV�GHX[�F{WpV�GH�OD�FRORQQH

/RUVTXH�YRXV�XWLOLVH]�OD�PpWKRGH�GH�QXPpULVDWLRQ�SDU�GpWHFWLRQ�GHV�PDUTXHXUV��YRXV�DYH]�OD
SRVVLELOLWp�GH�QXPpULVHU�OHV�GHX[�F{WpV�GH�OD�FRORQQH�YHUWpEUDOH�VLPXOWDQpPHQW��6pOHFWLRQQH]
O
RSWLRQ�GDQV�OD�ERvWH�GH�GLDORJXH�TXL�V
DIILFKH�ORUV�GH�OD�VpOHFWLRQ�GH�OD�PpWKRGH�GH
QXPpULVDWLRQ�SDU�GpWHFWLRQ�GHV�PDUTXHXUV�RX�VXU�O
pFUDQ�GH�V\QWKqVH�GH�OD�FRQILUPDWLRQ�

6L�YRXV�GpFLGH]�GH�WUDYDLOOHU�DYHF�GHV�PDUTXHXUV�GHV�GHX[�F{WpV��LO�\�D�XQH�pWDSH
VXSSOpPHQWDLUH�j�HIIHFWXHU�DSUqV�OD�QXPpULVDWLRQ�GHV�PDUTXHXUV��j�VDYRLU�OH 3DUWLWLRQQHPHQW
GHV�WrWHV�GH�YLV�JDXFKH�HW�GURLWH� 9RLU 3DUWLWLRQQHPHQW GHV�WrWHV�GH�YLV�JDXFKH�HW�GURLWH SRXU
VDYRLU�FRPPHQW�\�SURFpGHU�

8QH�IRLV�OD�QXPpULVDWLRQ�GHV�JXLGHV�WHUPLQp��YRXV�SRXYH]�FKDQJHU�OH�F{Wp�VXU�OHTXHO�YRXV
WUDYDLOOH]�VXU�O
pFUDQ�6pOHFWLRQ�GHV�WLJHV�HW�DMXVWHPHQW�GHV�YLV�j�O
DLGH�GX�ERXWRQ &{Wp�GH�WUDYDLO�
/H�ORJLFLHO�PDVTXHUD�HW�DIILFKHUD�OHV�WrWHV�GH�YLV�SRXU�OH�F{Wp�VpOHFWLRQQp�HQ�FRQVpTXHQFH�
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���&UpDWLRQ�GX�PRGqOH�GH�WLJH

&RPPH�GpFULW�GDQV�OD�VHFWLRQ�SUpFpGHQWH��YRXV�SRXYH]�VpOHFWLRQQHU�Q
LPSRUWH�TXHOOH�WLJH�SDUPL
OHV�GHX[�FDWpJRULHV�GH�WLJHV�GURLWHV�HW�SUp�FLQWUpHV��/D�WURLVLqPH�FDWpJRULH�GH�WLJHV��DSSHOpH
3HUVRQQDOLVpH��YRXV�SHUPHW�GH�VpOHFWLRQQHU�XQH�WLJH SHUVRQQDOLVpH�pWLTXHWpH�FRPPH VWDWLTXH�

(Q�VpOHFWLRQQDQW�OH PRGqOH�GH�WLJH�GH�FRUUHFWLRQ�VWDWLTXH� OH�V\VWqPH�JpQqUH�XQH�WLJH�FLQWUpH
SHUVRQQDOLVpH�GpILQLH�VXU�OD�WUDMHFWRLUH�H[DFWH�GH�FKDTXH�WrWH�GH�YLV�VFDQQpH��GDQV�OH�SODQ
VDJLWWDO�HW�FRURQDO��/D�IRUPH�JpQpUpH�GH�OD�WLJH�SHUVRQQDOLVpH�SHXW�rWUH�XWLOLVpH�FRPPH�PRGqOH
SRXU�FLQWUHU�XQH�WLJH�YLD�O
pFUDQ &RSLHU�OH�PRGqOH GH�WLJH �GpFULW�GDQV�OD�VHFWLRQ�VXLYDQWH��
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���eFUDQ�&RSLHU�OH�PRGqOH�GH�WLJH

/
pFUDQ &RSLHU�OH�PRGqOH�GH�WLJH DIILFKH�j�O
pFUDQ OD�IRUPH�G
XQ�PRGqOH�GH�WLJH�JpQpUp�VXU
PHVXUH��j�O
pFKHOOH������HQ�YXH�VDJLWWDOH�HW�FRURQDOH��&HOD�SHUPHW�DX�FKLUXUJLHQ�GH�FRXUEHU�XQH
WLJH�SHUVRQQDOLVpH�HQ�IRQFWLRQ�GH�OD�IRUPH�JpQpUpH�

8WLOLVH]�OHV�ERXWRQV &RURQDOH�6DJLWWDOH SRXU�SDVVHU G
XQH�YXH�j�O
DXWUH��6L�OD�WLJH�QH�WLHQW�SDV�VXU
O
pFUDQ��XQ�ERXWRQ�GH�GpILOHPHQW�V
DIILFKH�DXWRPDWLTXHPHQW�

/
pFUDQ &RSLHU�OH�PRGqOH�GH�WLJH HVW�DFFHVVLEOH�HQ DSSX\DQW�VXU�OH�ERXWRQ &RSLHU�OD�WLJH FKDTXH
IRLV�TX
XQ�PRGqOH�GH�WLJH�SHUVRQQDOLVp�HVW�FUpp��SDU�H[HPSOH��HQ�VpOHFWLRQQDQW�OD WLJH�VWDWLTXH
GH�FRUUHFWLRQ SHUVRQQDOLVpH��HQ�XWLOLVDQW�OH 0RGXOH 7UDXPD RX�OH 0RGXOH�6SRQG\OROLVWKpVLV��

'DQV�OH�FDV�G
XQ�PRGqOH�GH�WLJH�SOXV�ORQJ�TXH�O
DIILFKDJH��OH�PRGqOH�SHXW�rWUH�GpSODFp�YHUV�OD
GURLWH���OD�JDXFKH�HQ�XWLOLVDQW�XQ�FXUVHXU�TXL�DSSDUDvW�HQ�EDV�SRXU�YRLU�OH�PRGqOH�VXU�WRXWH�VD
ORQJXHXU�

8WLOLVH]�OH�ERXWRQ 5HWRXU SRXU�UHYHQLU�j�O
pFUDQ�SUpFpGHQW�
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���0RGXOH�7UDXPD
/H�0RGXOH�7UDXPD�HVW�FRQoX�SRXU�DLGHU�OH�FKLUXUJLHQ�GDQV�OHV�FDV�GH�IUDFWXUH��6XU�OD�EDVH�GHV
SRVLWLRQV�QXPpULVpHV�GHV�WrWHV�GH�YLV��OH�ORJLFLHO�SHUPHW�DX�FKLUXUJLHQ�G
DMXVWHU�O
DQJOH�HQWUH�OHV
GHX[�YHUWqEUHV�HQWRXUDQW�OD�YHUWqEUH�WUDXPDWLVpH�IUDFWXUpH��HW��HQ�IDLVDQW�SLYRWHU�OH�JXLGH�OH�SOXV
FDXGDO��DILQ�G
REWHQLU�XQH�FRUUHFWLRQ�SUpGpILQLH�

1RWH]�TXH�OH�ORJLFLHO�QH�QXPpULVH�SDV�OD�GLUHFWLRQ�GHV�YLV�RX�GHV�LPSODQWV��3RXU�SRXYRLU
PHVXUHU�OHV�DQJOHV�HQWUH�GHX[�YHUWqEUHV��OH�ORJLFLHO�VXSSRVH�TXH�GHV�YLV�PRQR�D[LDOHV�VRQW
XWLOLVpHV�Oj�R��OHV�DQJOHV�VRQW�DIILFKpV��/H�ORJLFLHO�XWLOLVH�HQVXLWH�OD�FRPELQDLVRQ�GH�OD�SRVLWLRQ�GH
OD�WrWH�GH�YLV�HW�GH�OD�GLUHFWLRQ�GX�JXLGH�SHQGDQW�OD�QXPpULVDWLRQ�SRXU�GpGXLUH�OD�GLUHFWLRQ�GHV
LPSODQWV��/H�ORJLFLHO�QH�PHVXUH�SDV�G¶DQJOHV�DQDWRPLTXHV��SDU�H[HPSOH�OHV�DQJOHV�GH�&REE��
PDLV�XQLTXHPHQW�OHV�DQJOHV�GpILQLV�HQWUH�OHV�LPSODQWV�

/H�ORJLFLHO�QH�PHVXUH�SDV�OHV�DQJOHV�DQDWRPLTXHV��SDU�H[HPSOH�OHV
DQJOHV�GH�&REE���PDLV�XQLTXHPHQW�OHV�DQJOHV�HQWUH�OHV�LPSODQWV�

3DUWRXW�R��GHV�DQJOHV�VRQW�DIILFKpV��O
XWLOLVDWLRQ�GH�YLV�PRQR�D[LDOHV
HVW�QpFHVVDLUH��3DU�FRQVpTXHQW��SRXU�OH�PRGXOH�WUDXPDWLVPH��OHV�GHX[
YLV�HQWRXUDQW�OHV�YHUWqEUHV�WUDXPDWLVpHV�GRLYHQW�rWUH�PRQR�D[LDOHV�

$FFpGHU�DX�0RGXOH�7UDXPD
/H�0RGXOH�7UDXPD�HVW�DFFHVVLEOH�DSUqV�DYRLU�QXPpULVp�WRXV�OHV�JXLGHV�SHUWLQHQWV��9HXLOOH]
VXLYUH�OH�IOX[�GX�ORJLFLHO�MXVTX
j�O
pFUDQ 6pOHFWLRQ GHV�WLJHV�HW�DMXVWHPHQWV�GHV�YLV��TXL�SHUPHW
GH��

Ɣ &RQILJXUHU�OH�ORJLFLHO�VXU�O
pFUDQ &RQILUPDWLRQ�GH OD�YXH�G¶HQVHPEOH HQ�IRQFWLRQ�GH�YRV
EHVRLQV�

Ɣ 5pDOLVHU�O¶pWDSH�G¶DQDO\VH�GH�OD�VFqQH

Ɣ 1XPpULVHU�OD�SRVLWLRQ�GH�WRXWHV�OHV�WrWHV�GH�YLV�SHUWLQHQWHV

Ɣ &RQILUPHU�OHV�SRVLWLRQV�VFDQQpHV�HW�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW�

Ɣ (Q�RSWLRQ��SDUWLWLRQQH]�OHV�WrWHV�GH�YLV�j�JDXFKH�HW�j�GURLWH��VL�YRXV�FKRLVLVVH]�GH
WUDYDLOOHU�VLPXOWDQpPHQW�VXU�OHV�GHX[�F{WpV�GH�OD�FRORQQH�YHUWpEUDOH�

'DQV�OH�FRLQ�VXSpULHXU�GURLW�GH�O
pFUDQ 6pOHFWLRQ GHV�WLJHV�HW�DMXVWHPHQWV�GHV�YLV��XWLOLVH]�OD�OLVWH
GpURXODQWH 0RGH�FKLUXUJLH SRXU�DFFpGHU�DX 0RGXOH�7UDXPD HQ�VpOHFWLRQQDQW�O
RSWLRQ
FRUUHVSRQGDQWH�
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/H�0RGXOH�7UDXPD�QH�IRQFWLRQQH�TXH�VXU�XQ�VHXO�F{Wp�GH�OD�FRORQQH�YHUWpEUDOH��6L�YRXV�DYH]
QXPpULVp�OHV�GHX[�F{WpV�GH�OD�FRORQQH�YHUWpEUDOH�HQ�PrPH�WHPSV��YHLOOH]�j�VpOHFWLRQQHU�OH�ERQ
F{Wp�SRXU�DSSOLTXHU�OD�FRUUHFWLRQ�HQ�XWLOLVDQW�OH�ERXWRQ &{Wp�GH�WUDYDLO DYDQW�G
HQWUHU�GDQV�OH
0RGXOH�7UDXPD�

8WLOLVDWLRQ�GX�0RGXOH�7UDXPD

6pOHFWLRQ�GH�GHX[�YLV�PRQR�D[LDOHV

'DQV�XQ�SUHPLHU�WHPSV��DSUqV�DYRLU�DFFpGp�DX�PRGXOH�7UDXPD��YRXV�GHYH]�GpILQLU�OHV�GHX[�YLV
PRQR�D[LDOHV�HQWRXUDQW�OD�YHUWqEUH�WUDXPDWLVpH�IUDFWXUpH��3RXU�FH�IDLUH��DSSX\H]�VXU�OHV�JXLGHV
YLUWXHOV��SXLV�FRQILUPH]�YRWUH�VpOHFWLRQ�

1RWH]�TX
LO�HVW�pJDOHPHQW�SRVVLEOH�G
DYRLU�GHV�LPSODQWV�GDQV�OD�YHUWqEUH�IUDFWXUpH��9HXLOOH]�j�QH
VpOHFWLRQQHU�TXH�OHV�WrWHV�GH�YLV�GH�SDUW�HW�G¶DXWUH�GH�OD�YHUWqEUH�IUDFWXUpH��HW�QRQ�OD�YHUWqEUH
HQGRPPDJpHV�HOOH�PrPH�

8WLOLVH]�OH�ERXWRQ 5pLQLWLDOLVHU�OHV�YLV SRXU�UHMHWHU HW�PRGLILHU�YRWUH�VpOHFWLRQ�DFWXHOOH�
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$SSOLFDWLRQ�GH�OD�FRUUHFWLRQ�GDQV�OHV�FDV�GH�7UDXPD

$SUqV�DYRLU�VpOHFWLRQQp�HW�FRQILUPp�OHV�GHX[�YLV�PRQR�D[LDOHV�j�O
pWDSH�SUpFpGHQWH��O
DQJOH
HQWUH�OHV�GHX[�YLV�V¶DIILFKH�

6pOHFWLRQQH]�OD�WLJH�GDQV�XQH�GHV�FDWpJRULHV�GH�WLJH��GURLWH��SUp�FLQWUpH��WLJH�GH�FRUUHFWLRQ��
$SUqV�DYRLU�VpOHFWLRQQp�OD�WLJH�DSSURSULpH��OH�V\VWqPH�SRVLWLRQQH�OD�WLJH�j�WUDYHUV�OHV�GHX[�YLV
PRQR�D[LDOHV�GpILQLVVDQW�XQ�DQJOH�GH�����HQWUH�OD�WLJH��HW�OHV�YLV��&HOD�PRGLILHUD�O
DQJOH�HQWUH�OHV
GHX[�YLV�PRQR�D[LDOHV��HQ�IRQFWLRQ�GH�OD�WLJH�VpOHFWLRQQpH��3RXU�OHV�WLJHV�GURLWHV��SDU�H[HPSOH�
O
DQJOH�SDVVHUD�j�����SXLVTXH�OHV�GHX[�YLV�VRQW�SDUDOOqOHV�O
XQH�j�O
DXWUH�

/H�V\VWqPH�DIILFKH�WRXMRXUV�WURLV�YDOHXUV��j�VDYRLU�O
DQJOH�LQLWLDO��O
DQJOH�GH FRUUHFWLRQ�ILQDOH HW
OD GLIIpUHQFH�HQWUH�O
DQJOH�LQLWLDO�HW�O
DQJOH�GH FRUUHFWLRQ�

9RXV�SRXYH]�PDLQWHQDQW�DMXVWHU�O
DQJOH�ILQDO�HQ�PRGLILDQW�O
DQJOH�GH�FRUUHFWLRQ�j�O
DLGH�GH�O
XQH
GHV�GHX[�DSSURFKHV��RX�GH�OD�FRPELQDLVRQ�GHV�GHX[�� &RXUEHU�OD�WLJH HW 5RWDWLRQ�GX�JXLGH
YLUWXHO

&LQWUHU�OD�WLJH

8WLOLVH]�OHV�ERXWRQV�SOXV�HW�PRLQV�SRXU�PRGLILHU�O
DQJOH�HQWUH�OHV�GHX[�LPSODQWV�PRQR�D[LDX[��(Q
PRGLILDQW�O
DQJOH���XQH�WLJH�DYHF�XQ�FLQWUDJH�SHUVRQQDOLVp�HVW�JpQpUpH��/H�WRXW�EDVp�VXU�OH
PRGqOH�GH�WLJH�VpOHFWLRQQpH��JUkFH�DX�FLQWUDJH�GH�OD�WLJH�HQWUH�OHV�GHX[�YLV�PRQR�D[LDOHV�

5RWDWLRQ�GX�JXLGH�YLUWXHO

(Q�IRQFWLRQ�GH�OD�VpOHFWLRQ�GHV�GHX[�YLV�PRQR�D[LDOHV�HQWRXUDQW�OD�YHUWqEUH�IUDFWXUpH��OH�ORJLFLHO
DIILFKHUD�XQ�JXLGH�YLUWXHO�VXSHUSRVp�DX�JXLGH�OH�SOXV�FDXGDO��/D�SRVLWLRQ�LQLWLDOH�GRLW
FRUUHVSRQGUH�H[DFWHPHQW�DX�JXLGH�SK\VLTXH��)DLWHV�SLYRWHU�OH�JXLGH�YLUWXHO�SRXU�PRGLILHU�OD
SRVLWLRQ�GH�OD�WLJH�HQ�IRQFWLRQ�GH�OD�FRUUHFWLRQ�VRXKDLWpH��7RXFKH]�OH�JXLGH�YLUWXHO�HW�GpSODFH]
YRWUH�GRLJW�SRXU�OH�IDLUH�SLYRWHU��/H�ORJLFLHO�FDOFXOHUD�DXWRPDWLTXHPHQW�OH�QRXYHO�DQJOH��OHV
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SRVLWLRQV�HW�OHV�GLVWDQFHV�HQWUH�OHV�WrWHV�GH�YLV�VXU�OD�WLJH��1RWH]�TXH�OD�URWDWLRQ�G
XQH�WLJH
SUp�FLQWUpH�DIIHFWHUD�pJDOHPHQW�O
DQJOH�HQWUH�OHV�GHX[�YLV�PRQR�D[LDOHV�

8QH�IRLV�TXH�YRXV�DYH]�DWWHLQW�O
DQJOH�VRXKDLWp�HQ�IDLVDQW�WRXUQHU�OH�JXLGH�YLUWXHO��GpSODFH]�OH
JXLGH�SK\VLTXH�SRXU�O
DGDSWHU�DX�JXLGH�YLUWXHO��8QH�IRLV�TXH�YRXV�DYH]�DWWHLQW�OD�SRVLWLRQ�R��OHV
JXLGHV�YLUWXHO�HW�SK\VLTXH�VH�FKHYDXFKHQW��XWLOLVH]�XQ�pFURX�SRXU�IL[HU�HQ�SODFH�OD�SRVLWLRQ�GX
JXLGH�SK\VLTXH�

1RWH]�TXH�OH�JXLGH�YLUWXHO�Q
HVW�SDV�DIILFKp�VL�YRXV�VpOHFWLRQQH]�OD�YLV�OD�SOXV�FDXGDOH�FRPPH
O
XQH�GHV�YLV�PRQR�D[LDOHV�

5pLQLWLDOLVHU�OD�FRUUHFWLRQ

8WLOLVH]�OH�ERXWRQ 5pLQLWLDOLVHU�OD�FRUUHFWLRQ SRXU DQQXOHU�WRXWH�FRUUHFWLRQ�DSSOLTXpH�HW�UHYHQLU
DX[�SRVLWLRQV�LQLWLDOHPHQW�QXPpULVpHV�GHV�LPSODQWV�

&RSLHU�OH�PRGqOH�GH�WLJH�SHUVRQQDOLVpH

8QH�IRLV�TXH�YRXV�DYH]�FRPPHQFp�j�FUpHU�XQ�PRGqOH�GH�WLJH�SHUVRQQDOLVp��HQ�OH�FLQWUDQW���OH
ORJLFLHO�DIILFKH�DXWRPDWLTXHPHQW�OH�ERXWRQ &RSLHU OD�WLJH VXU�OH�FRLQ�LQIpULHXU�GURLW�GH�O
pFUDQ�
$SSX\H]�GHVVXV�SRXU�DFFpGHU�j�O
pFUDQ &RSLHU�OH�PRGqOH GH�WLJH �YRLU eFUDQ�&RSLHU�OH�PRGqOH
GH�WLJH��HW�XWLOLVH]�OH�PRGqOH�GH�WLJH�JpQpUpH�SRXU FLQWUHU�XQH�WLJH�SHUVRQQDOLVpH�TXL�JpQpUHUD
XQH�WLJH�VSpFLILTXH�SRXU�OD�FRUUHFWLRQ�VRXKDLWpH�
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���0RGXOH�6SRQG\OROLVWKpVLV
/H�0RGXOH�6SRQG\OROLVWKpVLV�HVW�FRQoX�SRXU�DLGHU�OH�FKLUXUJLHQ�GDQV�OHV�FDV�GH
VSRQG\OROLVWKpVLV��6XU�OD�EDVH�GHV�SRVLWLRQV�GHV�WrWHV�GH�YLV�QXPpULVpHV��OH�ORJLFLHO�SHUPHW�DX
FKLUXUJLHQ�G
DMXVWHU�OD�FRUUHFWLRQ�SRXU�IL[HU�OHV�YHUWqEUHV�GpSODFpHV�RX�HQGRPPDJpHV�HQ�IDLVDQW
SLYRWHU�OH�JXLGH�OH�SOXV�FDXGDO�

$FFpGHU�DX�0RGXOH�6SRQG\OROLVWKpVLV
/H�0RGXOH�6SRQG\OROLVWKpVLV�HVW�DFFHVVLEOH�DSUqV�DYRLU�QXPpULVp�WRXV�OHV�JXLGHV�SHUWLQHQWV�
9HXLOOH]�VXLYUH�OH�IOX[�GX�ORJLFLHO�MXVTX
j�O
pFUDQ 6pOHFWLRQ�GHV�WLJHV�HW�DMXVWHPHQWV�GHV�YLV��TXL
SHUPHW�GH��

Ɣ &RQILJXUHU�OH�ORJLFLHO�VXU�O
pFUDQ &RQILUPDWLRQ�GH OD�YXH�G¶HQVHPEOH HQ�IRQFWLRQ�GH�YRV
EHVRLQV�

Ɣ 5pDOLVHU�O¶pWDSH�G¶DQDO\VH�GH�OD�VFqQH

Ɣ 1XPpULVHU�OD�SRVLWLRQ�GH�WRXWHV�OHV�WrWHV�GH�YLV�SHUWLQHQWHV

Ɣ &RQILUPHU�OHV�SRVLWLRQV�VFDQQpHV�HW�OD�SRVLWLRQ�GH�OD�WrWH�GX�SDWLHQW�

Ɣ (Q�RSWLRQ��SDUWLWLRQQH]�OHV�WrWHV�GH�YLV�j�JDXFKH�HW�j�GURLWH��VL�YRXV�FKRLVLVVH]�GH
WUDYDLOOHU�VLPXOWDQpPHQW�VXU�OHV�GHX[�F{WpV�GH�OD�FRORQQH�YHUWpEUDOH�

'DQV�OH�FRLQ�VXSpULHXU�GURLW�GH�O
pFUDQ 6pOHFWLRQ GHV�WLJHV�HW�DMXVWHPHQWV�GHV�YLV��XWLOLVH]�OD�OLVWH
GpURXODQWH 0RGH�FKLUXUJLH SRXU�DFFpGHU�DX 0RGXOH�VSRQG\OROLVWKpVLV�

/H�0RGXOH�6SRQG\OROLVWKpVLV�QH�IRQFWLRQQH�TXH�VXU�XQ�VHXO�F{Wp�GH�OD�FRORQQH�YHUWpEUDOH��6L
YRXV�DYH]�QXPpULVp�OHV�GHX[�F{WpV�GH�OD�FRORQQH�YHUWpEUDOH�HQ�PrPH�WHPSV��DVVXUH]�YRXV�GH
VpOHFWLRQQHU�OH�ERQ�F{Wp�SRXU�DSSOLTXHU�OD�FRUUHFWLRQ�j�O
DLGH�GX�ERXWRQ &{Wp�GH�WUDYDLO DYDQW
G
HQWUHU�GDQV�OH�PRGXOH�6SRQG\OROLVWKpVLV�
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8WLOLVDWLRQ�GX�0RGXOH�6SRQG\OROLVWKpVLV

$SSOLFDWLRQ�GH�OD�FRUUHFWLRQ�GDQV�OHV�FDV�GH�VSRQG\OROLVWKpVLV

3RXU�DSSOLTXHU�XQH�FRUUHFWLRQ�GDQV�OHV�FDV�GH�VSRQG\OROLVWKpVLV��FRPPHQFH]�SDU�VpOHFWLRQQHU
XQH�WLJH�GDQV�O
XQH�GHV�FDWpJRULHV�GH�WLJHV��GURLWHV��SUp�FLQWUpHV��WLJHV�GH�FRUUHFWLRQ���9RXV
SRXYH]�PRGLILHU�YRWUH�FKRL[�j�WRXW�PRPHQW�HQ�VpOHFWLRQQDQW�VLPSOHPHQW�XQH�DXWUH�WLJH�

/D�FRUUHFWLRQ�GDQV�OHV�FDV�GH�VSRQG\OROLVWKpVLV�HVW�DSSOLTXpH�HQ�IDLVDQW�SLYRWHU�OH�JXLGH�OH�SOXV
FDXGDO��/H�ORJLFLHO�SHUPHWWUD�GH�YLVXDOLVHU�OD�SRVLWLRQ�LQLWLDOH�GX�JXLGH�OH�SOXV�FDXGDO�HQ
VXSHUSRVDQW�XQ�JXLGH�YLUWXHO�DX�JXLGH�SK\VLTXH�

)DLWHV�SLYRWHU�OH�JXLGH�YLUWXHO�DYHF�YRWUH�GRLJW�SRXU�PRGLILHU�OD�GLVWDQFH�HQWUH�OD�SRVLWLRQ�GH�OD
WrWH�GH�YLV�LQLWLDOHPHQW�VFDQQpH�HW�OH�JXLGH�YLUWXHO��/H�ORJLFLHO�PHW�DXWRPDWLTXHPHQW�j�MRXU�WRXWHV
OHV�SRVLWLRQV�GHV�WrWHV�GH�YLV�HW�OHV�GLVWDQFHV�HQWUH�HOOHV��(Q�RSWLRQ��YRXV�SRXYH]�XWLOLVHU�OHV
ERXWRQV�SOXV�HW�PRLQV�SRXU�DMXVWHU�OD�FRUUHFWLRQ�G
XQ�GHJUp�j�OD�IRLV�

8QH�IRLV�TXH�YRXV�DYH]�DWWHLQW�O
DQJOH�VRXKDLWp�HQ�IDLVDQW�SLYRWHU�OH�JXLGH�YLUWXHO��GpSODFH]�OH
JXLGH�SK\VLTXH�MXVTX
j�FH�TXH�YRXV�DWWHLJQLH]�OD�SRVLWLRQ�R��OHV�JXLGHV�YLUWXHO�HW�SK\VLTXH�VH
VXSHUSRVHQW��8WLOLVH]�XQ�pFURX�SRXU�IL[HU�HQ�SODFH�OD�SRVLWLRQ�GX�JXLGH�SK\VLTXH�

5pLQLWLDOLVDWLRQ�GH�OD�FRUUHFWLRQ

8WLOLVH]�OH�ERXWRQ 5pLQLWLDOLVHU�OD�GLVWDQFH SRXU DQQXOHU�WRXWH�FRUUHFWLRQ�DSSOLTXpH�HW�UHYHQLU�DX[
SRVLWLRQV�LQLWLDOHPHQW�QXPpULVpHV�GHV�LPSODQWV�
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'pSDQQDJH

,PDJH�GH�OD�FDPpUD��DXWRULVDWLRQV�GH�OD�FDPpUD

,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

� /
DSSOLFDWLRQ�Q
DIILFKH
SDV�O
LPDJH�GH�OD
FDPpUD

/HV�REMHFWLIV�GH�OD�FDPpUD
SHXYHQW�rWUH�FRXYHUWV�RX
REVWUXpV�

$VVXUH]�YRXV�TXH�OHV
REMHFWLIV�GH�OD�FDPpUD�QH
VRLHQW�SDV�FRXYHUWV�RX
REVWUXpV�

/HV�DXWRULVDWLRQV�SRXU�OD
FDPpUD�RQW�pWp�UHIXVpHV

$OOH]�GDQV�OHV�SDUDPqWUHV
GH�O
DSSDUHLO
�3DUDPqWUHV�&RQILGHQWLDOLWp
��HW�DFWLYH]�O
DFFqV�GH�OD
FDPpUD�DX�ORJLFLHO�1HR
$'9,6(��

3UREOqPHV�GH�QXPpULVDWLRQ��'
3RXU�REWHQLU�GHV�LQVWUXFWLRQV�HW�GHV�FRQVHLOV�VXU�OD�QXPpULVDWLRQ��FRQVXOWH]�pJDOHPHQW�OD�VHFWLRQ
&RQVHLOV�HW�GpSDQQDJH�SRXU�OD�QXPpULVDWLRQ��'�

,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

� -H�QH�SHX[�SDV
QXPpULVHU�OHV�JXLGHV
�1XPpULVDWLRQ��'�

/H�JXLGH�YLUWXHO�QH�VH
VXSHUSRVH�SDV�DX�JXLGH
SK\VLTXH�SHQGDQW�OD
QXPpULVDWLRQ�

/D�PDXYDLVH�YHUVLRQ�GX�JXLGH
D�pWp�VpOHFWLRQQpH

8WLOLVH]�OH�ERXWRQ�&KDQJHU
OD�YHUVLRQ�GX�JXLGH�SRXU
FKDQJHU�OD�YHUVLRQ
DFWXHOOHPHQW�XWLOLVpH��/H
JXLGH�YLUWXHO�GRLW�DYRLU�OD
PrPH�IRUPH�TXH�OH�JXLGH
SK\VLTXH�HQ�FRXUV�GH
QXPpULVDWLRQ�

/D�PDXYDLVH�PpWKRGH�GH
QXPpULVDWLRQ�D�pWp
VpOHFWLRQQpH

5HWRXUQH]�j�OD�VpOHFWLRQ�GH
OD�PpWKRGH�GH
QXPpULVDWLRQ�HW
VpOHFWLRQQH]�OD�PpWKRGH�GH
QXPpULVDWLRQ��'�

/HV�JXLGHV�VRQW�WURS�VDOHV
SRXU�rWUH�UHFRQQXV�SDU�OH

1HWWR\H]�WRXV�OHV�JXLGHV
DYDQW�OD�QXPpULVDWLRQ
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,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

V\VWqPH�

/HV�FRQGLWLRQV�G¶pFODLUDJH
VRQW�VRXV�RSWLPDOHV

0RGLILH]�OHV�FRQGLWLRQV
G
pFODLUDJH�SRXU�DXJPHQWHU
OH�FRQWUDVWH�HW�pYLWHU�OHV
UHIOHWV

/
RULHQWDWLRQ�GX�JXLGH�HVW
VRXV�RSWLPDOH�HW�RX�LO�HVW
PDVTXp�SDU�XQ�DXWUH�JXLGH�

)DLWHV�SLYRWHU�OHV�JXLGHV
SK\VLTXHV�GH�VRUWH�TXH�OHV
IHQWHV�VRLHQW�RULHQWpHV�YHUV
OD�FDPpUD��(VVD\H]�GH
GLVSRVHU�OHV�JXLGHV�GH
PDQLqUH�j�FH�TX
LOV�QH�VH
FKHYDXFKHQW�SDV�OHV�XQV
OHV�DXWUHV

,O�HVW�SRVVLEOH�GH�GpSODFHU
OHV�JXLGHV�GpMj�QXPpULVpV
SRXU�DYRLU�XQ�PHLOOHXU
DFFqV�DX�JXLGH�HQ�FRXUV�GH
QXPpULVDWLRQ

'DQV�OHV�FDV�FRPSOH[HV
DYHF�GH�QRPEUHX[�JXLGHV�
HQYLVDJH]�GH�FRXYULU�OH
F{Wp�RSSRVp�GX�GRV�TXL
Q
HVW�SDV�QXPpULVp�DYHF
XQH�FRXYHUWXUH�RX�XQ�WLVVX

� -H�QH�SHX[�SDV
QXPpULVHU�WRXV�OHV
JXLGHV�QpFHVVDLUHV

/D�QXPpULVDWLRQ��'�HVW
OLPLWpH�j�GL[�JXLGHV�SDU
QXPpULVDWLRQ

6L�YRXV�GHYH]�QXPpULVHU
SOXV�GH�GL[�JXLGHV��YHXLOOH]
XWLOLVHU�OD�PpWKRGH�GH
GpWHFWLRQ�GHV�PDUTXHXUV

/HV�JXLGHV�GH�QXPpULVDWLRQ
GH�O
DXWUH�F{Wp�GX�GRV�QH�VRQW
SDV�SULV�HQ�FKDUJH

$VVXUH]�YRXV�GH�QH
QXPpULVHU�OH�JXLGH�TXH
G
XQ�VHXO�F{Wp�GH�OD
FRORQQH�YHUWpEUDOH�SDU
QXPpULVDWLRQ�

� /D�SRVLWLRQ�GHV�JXLGHV
QXPpULVpV�Q
HVW�SDV
FRUUHFWH

/H�JXLGH�YLUWXHO�QH�VH

/D�SRVLWLRQ�QXPpULVpH�Q
pWDLW
SDV�FRUUHFWH�ORUV�GH�OD
FRQILUPDWLRQ

9RXV�SRXYH]�UH�QXPpULVHU
GHV�JXLGHV�LQGLYLGXHOV�HQ
RXYUDQW�OD�WDEOH�GH
JXLGDJH��HQ�UHWLUDQW�HW�HQ
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,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

VXSHUSRVH�SDV
FRPSOqWHPHQW�DX�JXLGH
SK\VLTXH

/H�JXLGH�YLUWXHO�HVW�SOXV
ORQJ�RX�SOXV�FRXUW�TXH
OH�JXLGH�SK\VLTXH

UHQXPpULVDQW�OH�JXLGH

9RXV�SRXYH]�UH�QXPpULVHU
WRXV�OHV�JXLGHV�HQ�HIIDoDQW
OHV�JXLGHV�GDQV�OH WDEOHDX
GHV�JXLGHV j�O
DLGH�GX
ERXWRQ (IIDFHU�WRXW�

/H�VXLYL�GHV�JXLGHV
SUpFpGHPPHQW�VFDQQpV�QH
IRQFWLRQQH�SDV

$VVXUH]�YRXV�TXH�OD
QXPpULVDWLRQ�GH�WRXV�OHV
JXLGHV�QH�SUHQG�SDV�WURS
GH�WHPSV��3OXV�LO�IDXW�GH
WHPSV�SRXU�QXPpULVHU�WRXV
OHV�JXLGHV��SOXV�LO�GHYLHQW
GLIILFLOH�GH�FRQVHUYHU�OD
SRVLWLRQ�GHV�JXLGHV
SUpFpGHPPHQW�QXPpULVpV�

5HODQFH]�OD�QXPpULVDWLRQ
GH�WRXV�OHV�JXLGHV�HQ
RXYUDQW�OH 7DEOHDX�GHV
JXLGHV HW�HQ�DSSX\DQW�VXU
OH�ERXWRQ (IIDFHU�WRXW�

/H�WDX[�GH�UDIUDvFKLVVHPHQW
HVW�IDLEOH�HW�OH�ORJLFLHO
IRQFWLRQQH�DX�UDOHQWL��/HV
JXLGHV�YLUWXHOV�PLV�HQ�SODFH
SUpVHQWHQW�XQ�GpFDODJH
QRWDEOH�SDU�UDSSRUW�DX[
JXLGHV�SK\VLTXHV�

6L�YRXV�FRQVWDWH]�XQ�IDLEOH
WDX[�GH�UDIUDvFKLVVHPHQW
RX�GHV�UHWDUGV�SHQGDQW
O
XWLOLVDWLRQ�GX�ORJLFLHO�
DVVXUH]�YRXV�TX
DXFXQ
DXWUH�ORJLFLHO�JRXUPDQG�HQ
UHVVRXUFHV�QH�IRQFWLRQQH
HQ�DUULqUH�SODQ�

3UREOqPHV�DYHF�OD�QXPpULVDWLRQ�SDU�GpWHFWLRQ�GHV�PDUTXHXUV
3RXU�REWHQLU�GHV�LQVWUXFWLRQV�HW�GHV�FRQVHLOV�VXU�OD�QXPpULVDWLRQ��FRQVXOWH]�pJDOHPHQW�OD�VHFWLRQ
&RQVHLOV�HW�GpSDQQDJH�SRXU�OD�QXPpULVDWLRQ�SDU�GpWHFWLRQ�GHV�PDUTXHXUV�

,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

� -H�QH�SHX[�SDV
QXPpULVHU�OHV�JXLGHV
�'pWHFWLRQ�GHV

/D�PDXYDLVH�PpWKRGH�GH
QXPpULVDWLRQ�D�pWp
VpOHFWLRQQpH

5HWRXUQH]�j�OD�VpOHFWLRQ�GH
OD�PpWKRGH�GH
QXPpULVDWLRQ�HW
VpOHFWLRQQH]�OD�PpWKRGH�GH
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,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

PDUTXHXUV� GpWHFWLRQ�GHV�PDUTXHXUV�

/HV�PDUTXHXUV�VRQW�WURS
VDOHV�SRXU�rWUH�UHFRQQXV�SDU
OH�V\VWqPH�

1HWWR\H]�WRXV�OHV
PDUTXHXUV�DYDQW�OD
QXPpULVDWLRQ

/HV�FRQGLWLRQV�G¶pFODLUDJH
VRQW�VRXV�RSWLPDOHV

0RGLILH]�OHV�FRQGLWLRQV
G
pFODLUDJH�SRXU�DXJPHQWHU
OH�FRQWUDVWH�HW�pYLWHU�OHV
UHIOHWV

/HV�PDUTXHXUV�VH
FKHYDXFKHQW�WURS

(VVD\H]�GH�GLVSRVHU�OHV
PDUTXHXUV�GH�PDQLqUH�j�FH
TX
LOV�QH�VH�FKHYDXFKHQW
SDV�HW�TX
LOV�VRLHQW�RULHQWpV
SOXV�RX�PRLQV�GDQV�OD
PrPH�GLUHFWLRQ�

� &HUWDLQV�JXLGHV�QH�VRQW
SDV�FRUUHFWHPHQW
RULHQWpV

&HUWDLQV�JXLGHV�VRQW
WRXUQpV�j�����

&HUWDLQV�JXLGHV�VRQW
RULHQWpV�YHUV�OH�KDXW

/
DOLJQHPHQW�DXWRPDWLTXH�GH
OD�GLUHFWLRQ�GHV�PDUTXHXUV�QH
IRQFWLRQQH�SDV�FRPPH�SUpYX

/D�GLUHFWLRQ�GDQV�ODTXHOOH
OHV�PDUTXHXUV�VRQW�FROOpV�j
OD�EDVH�GX�PDUTXHXU�HVW
DOLJQpH�DXWRPDWLTXHPHQW
SDU�OH�V\VWqPH�

&HOD�VXSSRVH�TXH�WRXV�OHV
JXLGHV�VRQW�RULHQWpV�YHUV�OH
EDV�HW�QH�VRQW�SDV�LQFOLQpV
DX�GHOj�G
XQ�FHUWDLQ�DQJOH�
6L�YRXV�YR\H]�TXH�FHUWDLQV
JXLGHV�VRQW�PDO�RULHQWpV�
HVVD\H]�GH�GpSODFHU�OH
JXLGH�GDQV�XQH�SRVLWLRQ
SOXV�YHUWLFDOH�HW
UHFRPPHQFH]�OD
QXPpULVDWLRQ�

� 8Q�RX�SOXVLHXUV�JXLGHV
QH�VH�VXSHUSRVHQW�SDV
FRPSOqWHPHQW�DX�JXLGH
SK\VLTXH

/D�EDVH�GH�PDUTXHXU�Q
HVW
SDV�IL[pH�FRUUHFWHPHQW

9HXLOOH]�YRXV�DVVXUHU�TXH
OD�EDVH�GH�PDUTXHXU�HVW
FRUUHFWHPHQW�IL[pH�JXLGH�

/H�WDX[�GH�UDIUDvFKLVVHPHQW
HVW�IDLEOH�HW�OH�ORJLFLHO
IRQFWLRQQH�DX�UDOHQWL��/HV
JXLGHV�YLUWXHOV�PLV�HQ�SODFH

6L�YRXV�FRQVWDWH]�XQ�IDLEOH
WDX[�GH�UDIUDvFKLVVHPHQW
RX�GHV�UHWDUGV�SHQGDQW
O
XWLOLVDWLRQ�GX�ORJLFLHO�
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,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

SUpVHQWHQW�XQ�GpFDODJH
QRWDEOH�SDU�UDSSRUW�DX[
JXLGHV�SK\VLTXHV�

DVVXUH]�YRXV�TX
DXFXQ
DXWUH�ORJLFLHO�JRXUPDQG�HQ
UHVVRXUFHV�QH�IRQFWLRQQH
HQ�DUULqUH�SODQ�

� -
DL�VFDQQp�WRXV�OHV
JXLGHV��PDLV�OH�ERXWRQ
GH�FRQILUPDWLRQ
Q
DSSDUDvW�SDV�

/H�V\VWqPH�SHXW�DYRLU
QXPpULVp�XQ�PDUTXHXU
VXSSOpPHQWDLUH�j�XQ�DXWUH
HQGURLW��SDU�H[HPSOH�VXU�OD
WDEOH��

9pULILH]�O
pWLTXHWWH
G
LQVWUXFWLRQ�SRXU�OH
QRPEUH�GH�PDUTXHXUV
QXPpULVpV��6L�YRXV
FRQVWDWH]�TX
LO�\�D�XQ
PDUTXHXU�VXSSOpPHQWDLUH
LQDWWHQGX��DQQXOH]�OD
VHVVLRQ�GH�QXPpULVDWLRQ�HQ
FRXUV�HW�UHFRPPHQFH]��HQ
YRXV�DVVXUDQW�TXH�OH
PDUTXHXU�VXSSOpPHQWDLUH
Q
HVW�SDV�YLVLEOH�

3RVLWLRQ�GH�OD�WLJH�HW�DMXVWHPHQW�GHV�YLV

,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

� /D�WLJH�YLUWXHOOH�HVW
RULHQWpH�GDQV�OD
PDXYDLVH�GLUHFWLRQ

/D�SRVLWLRQ�GH�OD�WrWH�GX
SDWLHQW�D�pWp�PDO�VpOHFWLRQQpH

1RWH]�TXH�OHV�WLJHV�GRLYHQW
WRXMRXUV�rWUH�LQVpUpHV�GDQV
OH�VHQV�FUDQLR�FDXGDO�

5HYHQH]�j�OD�QXPpULVDWLRQ
GHV�JXLGHV�HW�VpOHFWLRQQH]
OD�SRVLWLRQ�FRUUHFWH�GH�OD
WrWH�GX�SDWLHQW�

�� /¶DMXVWHPHQW�VXJJpUp
GHV�YLV�Q
HVW�SDV
SRVVLEOH�G
XQ�SRLQW�GH
YXH�DQDWRPLTXH

/H�ORJLFLHO�QH�QXPpULVH�TXH
OHV�SRVLWLRQV�GHV�WrWHV�GH�YLV�
SDV�OH�SRVLWLRQQHPHQW�GHV
YLV�

/H�FKLUXUJLHQ�GRLW�GpFLGHU�VL
O
DMXVWHPHQW�VXJJpUp�GH�OD
YLV�HVW�UpDOLVDEOH�RX�QRQ�

9RXV�SRXYH]�FKRLVLU�OD�YLV
SUREOpPDWLTXH�FRPPH
SRLQW�GH�UpIpUHQFH�HQ�OD
VpOHFWLRQQDQW��/HV�FDOFXOV
SODFHQW�DORUV�OD�WLJH�GH�WHOOH
VRUWH�TX
DXFXQ�DMXVWHPHQW
Q
HVW�QpFHVVDLUH�SRXU�OH
SRLQW�GH�UpIpUHQFH�OD�YLV�
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*pQpUDWLRQ�GH�PRGqOH�GH�WLJH

,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

�� /H�PRGqOH�GH�WLJH
JpQpUp�VHPEOH
WRWDOHPHQW�HUURQp�

3HQGDQW�OD�QXPpULVDWLRQ�
FHUWDLQHV�WrWHV�GH�YLV�VRQW
QXPpULVpHV�GHSXLV�O
DXWUH
F{Wp�GH�OD�FRORQQH�YHUWpEUDOH�

/RUVTXH�YRXV�QH�WUDYDLOOH]
TXH�VXU�XQ�F{Wp�GH�OD
FRORQQH�YHUWpEUDOH��YHLOOH]
j�QH�QXPpULVHU�TXH�OHV
WrWHV�GH�YLV�GH�FH�PrPH
F{Wp��/
LQFOXVLRQ�GH�WrWHV
GH�YLV�GH�O
DXWUH�F{Wp�GH�OD
FRORQQH�YHUWpEUDOH
HQWUDvQHUD�GHV�PRGqOHV�GH
WLJHV�LQH[DFWV�

9HXLOOH]�UH�QXPpULVHU
WRXWHV�OHV�WrWHV�GH�YLV�HQ
XWLOLVDQW�OH�ERXWRQ
1XPpULVHU�j�QRXYHDX�

/RUVTXH�YRXV�WUDYDLOOH]�VXU
OHV�GHX[�F{WpV�GH�OD�FRORQQH
YHUWpEUDOH�HQ�PrPH�WHPSV
�GpWHFWLRQ�SDU�PDUTXHXU
XQLTXHPHQW���OH�ORJLFLHO
GHPDQGH�j�O
XWLOLVDWHXU�GH
UpSDUWLU�OHV�WrWHV�GH�YLV�j
JDXFKH�HW�j�GURLWH�
/
DIIHFWDWLRQ�G
XQH�WrWH�GH�YLV
GX�PDXYDLV�F{Wp�HQWUDvQHUD
GHV�PRGqOHV�GH�WLJH
LQFRUUHFWV�

/RUVTXH�YRXV�WUDYDLOOH]�VXU
OHV�GHX[�F{WpV�GH�OD
FRORQQH�YHUWpEUDOH��YHLOOH]
j�SDUWLWLRQQHU�FRUUHFWHPHQW
OHV�WrWHV�GH�YLV�j�JDXFKH�HW
j�GURLWH�

9HXLOOH]�UH�QXPpULVHU
WRXWHV�OHV�WrWHV�GH�YLV�HQ
XWLOLVDQW�OH�ERXWRQ
1XPpULVHU�j�QRXYHDX�

/HV�JXLGHV�GRQW�O¶LQFOLQDLVRQ
HVW�VXSpULHXUH�j�����GRLYHQW
rWUH�WRXUQpV�SRXU�UHFRXYULU
FRUUHFWHPHQW�OH�JXLGH
SK\VLTXH��6L�XQH�RX�SOXVLHXUV
WRXUV�QH�VRQW�SDV�WRXUQpHV
FRUUHFWHPHQW�DSUqV�OD
QXPpULVDWLRQ��OH�ORJLFLHO
VXSSRVHUD�XQH�PDXYDLVH
SRVLWLRQ�GH�FHUWDLQHV�WrWHV�GH
YLV��FH�TXL�HQWUDvQHUD�GHV
PRGqOHV�GH�WLJH�LQFRUUHFWV�

9HLOOH]�j�YpULILHU�OD
UHSUpVHQWDWLRQ�YLUWXHOOH�GH
FKDTXH�JXLGH�DYDQW�GH
FRQILUPHU�OHV�SRVLWLRQV
QXPpULVpHV�GHV�JXLGHV�
$VVXUH]�YRXV�TXH�OD
URWDWLRQ�GH�FKDTXH�JXLGH
HVW�FRUUHFWH�

9HXLOOH]�UH�QXPpULVHU
WRXWHV�OHV�WrWHV�GH�YLV�HQ
XWLOLVDQW�OH�ERXWRQ
1XPpULVHU�j�QRXYHDX�
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eFUDQ�&RSLHU�OH�PRGqOH�GH�WLJH

,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

�� /D�WLJH�JpQpUpH�QH
VHPEOH�SDV�FRUUHFWH�

9RLU�3UREOqPH���� 9RLU�3UREOqPH����

�� /D�WLJH�JpQpUpH�QH�WLHQW
SDV�VXU�O
pFUDQ

/D�WDLOOH�GH�O
pFUDQ�HVW
LQVXIILVDQWH�SRXU�PRQWUHU�OD
ORQJXHXU�WRWDOH�GH�WRXWH�WLJH
SRWHQWLHOOH�

8WLOLVH]�OH�FXUVHXU�HQ�EDV
SRXU�UpYpOHU�OD�SDUWLH�QRQ
YLVLEOH�GH�OD�WLJH�

0RGXOH�WUDXPDWLVPH

,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

�� ,O�Q
\�D�SDV�GH�JXLGH
YLUWXHO�DIILFKp

6L�YRXV�VpOHFWLRQQH]�OD�YLV�OD
SOXV�FDXGDOH�FRPPH
PRQR�D[LDOH��DXFXQ�JXLGH
YLUWXHO�Q
HVW�DIILFKp�HW�DXFXQH
URWDWLRQ�Q
HVW�SRVVLEOH�

$VVXUH]�YRXV�G¶DYRLU
VpOHFWLRQQp�OHV�ERQQHV�YLV
PRQR�D[LDOHV��8WLOLVH]�OH
ERXWRQ 5pLQLWLDOLVHU�OHV�YLV
SRXU�VpOHFWLRQQHU�OHV�YLV
PRQR�D[LDOHV�j�QRXYHDX�

0RGXOH�GH�VSRQG\OROLVWKpVLV

,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

�� /H�JXLGH�YLUWXHO�HVW
DIILFKp�VXU�OD�PDXYDLVH
YLV�

/H�PRGXOH�VSRQG\OROLVWKpVLV
QH�IRQFWLRQQH�TX
DYHF�OD�YLV
OD�SOXV�FDXGDOH�

/D�YLV�VFDQQpH�OD�SOXV
FDXGDOH�HVW
DXWRPDWLTXHPHQW
VpOHFWLRQQpH�FRPPH�SLYRW
GH�URWDWLRQ��1XPpULVH]�j
QRXYHDX�WRXWHV�OHV�YLV�HW
DVVXUH]�YRXV�G
LQFOXUH
WRXWHV�OHV�YLV�SHUWLQHQWHV�

(QUHJLVWUHXU�G
pFUDQ�HW�RXWLO�GH�FDSWXUH�G
pFUDQ

,' 3UREOqPH &DXVHV�SRVVLEOHV 6ROXWLRQV�SRVVLEOHV

�� /HV�FDSWXUHV�G
pFUDQ�HW
OHV�YLGpRV�QH�VRQW�SDV

9RXV�GHYH]�DXWRULVHU�OH
ORJLFLHO�j�HQUHJLVWUHU�OHV

$OOH]�GDQV�5pJODJHV�1HR
$'9,6(70 HW�DFWLYH]
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HQUHJLVWUpHV�GDQV
O
DSSOLFDWLRQ�3KRWRV�

LPDJHV�HW�OHV�YLGpRV�GDQV
O
DSSOLFDWLRQ�3KRWRV�

O
DXWRULVDWLRQ�GH�OD�FDPpUD�

5HWRXU�GX�SURGXLW
(Q�FDV�GH�SUREOqPHV�DYHF�O
L3DG��YHXLOOH]�FRQWDFWHU�1HR�0HGLFDO�HW�RUJDQLVHU�OD�UpSDUDWLRQ�RX�OH
UHPSODFHPHQW�GH�O
DSSDUHLO�

3RXU�GHV�UDLVRQV�GH�SURWHFWLRQ�GHV�GRQQpHV��1HR�0HGLFDO�QH�GRLW�UHFHYRLU�DXFXQ�L3DG
FRQWHQDQW�GHV�LQIRUPDWLRQV�SHUVRQQHOOHV��GHV�SKRWRV��GHV�FDSWXUHV�G
pFUDQ�RX�GHV
HQUHJLVWUHPHQWV�YLGpR��9HXLOOH]�YRXV�DVVXUHU�GH�IDLUH�XQH�VDXYHJDUGH�GH�WRXWHV�OHV�GRQQpHV
DYDQW�G
HQYR\HU�O
DSSDUHLO�j�1HR�0HGLFDO��$�OD�UpFHSWLRQ�GHV�DSSDUHLOV��1HR�0HGLFDO�HIIDFHUD
WRXWHV�OHXUV�GRQQpHV�
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&RRUGRQQpHV�GX�IDEULFDQW

)DEULFDQW ,QFUHPHG�$*

/HQJJKDOGH��
�����=XULFK
6XLVVH

����������������
VXSSRUW#LQFUHPHG�FRP
ZZZ�LQFUHPHG�FRP

5HSUpVHQWDQW�SRXU�O
8( 07�3URPHGW�&RQVXOWLQJ�*PE+

$OWHQKRIVWUDVVH���
������6W��,QJEHUW
$OOHPDJQH

&RRUGRQQpHV�GH�1HR�0HGLFDO
3RXU�O
XWLOLVDWLRQ�LQLWLDOH�GX�ORJLFLHO�1HR�$'9,6(��HW�OHV�TXHVWLRQV�UHODWLYHV�DX�1HR�3HGLFOH
6FUHZ�6\VWHP���YHXLOOH]�YRXV�UpIpUHU�j�YRWUH�DJHQW�1HR�0HGLFDO�ORFDO�RX�QRXV�FRQWDFWHU�HQ
XWLOLVDQW�OHV�FRRUGRQQpHV�ILJXUDQW�VXU ZZZ�QHR�PHGLFDO�FRP�
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&RQGLWLRQV�JpQpUDOHV�G¶XWLOLVDWLRQ
'LIV�YXMPMWEXIYV�

2SYW�ZSYW�VIQIVGMSRW�H�YXMPMWIV�PI�PSKMGMIP�2IS�%(:-7)Ʀ�EZIG��GSQQI�HȖƻRM�HERW�WSR�QERYIP
H�YXMPMWEXMSR��SY�WSR�QSHI�H�IQTPSM��WSR�IRZMVSRRIQIRX�HI�HMWTSWMXMJW�GSQTEXMFPIW��PIW�WEGW�WXȖVMPIW�
PIW�2IS�1EVOIVW�IX�PIW�2IS�1EVOIVW�&EWIW��GM�ETVȕWǫ� mǫ7]WXȕQI�2IS�%(:-7)Ʀǫ|��IX�PI�2IS�4IHMGPI
7GVI[�7]WXIQƦ�

0I�7]WXȕQI�2IS�%(:-7)Ʀ�RI�HSMX�TEW�ȗXVI�YXMPMWȖ�WERW�EZSMV�WYMZM�EY�TVȖEPEFPI�YRI�JSVQEXMSR
HMWTIRWȖI�TEV�YR�VITVȖWIRXERX�HI�2IS�1IHMGEP� :IYMPPI^ GSRXEGXIV�2IS�1IHMGEP�WM�ZSYW�WSYLEMXI^
YXMPMWIV�PI�7]WXȕQI�2IS�%(:-7)Ʀ�IX�UYI�ZSYW�R�EZI^�TEW�TIVWSRRIPPIQIRX�TEVXMGMTȖ�ȍ�YRI�JSVQEXMSR
TSYV�WSR�YXMPMWEXMSR�WȥVI�IX�IƽGEGI�

:IYMPPI^�PMVI�EXXIRXMZIQIRX�PI�QERYIP�H�YXMPMWEXMSR�HY�PSKMGMIP�2IS�%(:-7)Ʀ�IX�PIW�TVȖWIRXIW
'SRHMXMSRW�KȖRȖVEPIW�HƅYXMPMWEXMSR�EZERX�H�YXMPMWIV�PI�W]WXȕQI�2IS�%(:-7)Ʀ�HERW�YRI�MRXIVZIRXMSR
GLMVYVKMGEPI�

)R�EGGITXERX�GIW�'SRHMXMSRW�KȖRȖVEPIW�HƅYXMPMWEXMSR��ZSYW�GSRƻVQI^�UYI�ZSYW�EZI^�TEVXMGMTȖ�ȍ�PE
JSVQEXMSR�EY 6\VWªPH�1HR�0HGLFDO�$'9,6(ʿ�HW�TXH�YRXV DYH]�OX�HW�FRPSULV�OH�PDQXHO
G
XWLOLVDWLRQ�GX�ORJLFLHO�1HR�$'9,6(ʿ��\�FRPSULV�OD�SROLWLTXH�GH
FRQILGHQWLDOLW«�GLVSRQLEOH�VXU LXXTW���MRGVIQIH�GSQ�2IS�%(:-7)�TVMZEG]�TSPMG]�

-P�IWX�JSVXIQIRX�VIGSQQERHȖ�HI�XIWXIV�PI�7]WXȕQI�2IS�%(:-7)Ʀ�IX�HI�JEMVI�UYIPUYIW�IWWEMW�ȍ�FPERG
EZERX�HI�P�YXMPMWIV�IR�GLMVYVKMI�

0I�7]WXȕQI�2IS�%(:-7)Ʀ�HSMX�ȗXVI�YXMPMWȖ�TEV�YR�GLMVYVKMIR�SY�WSYW�PE�WYTIVZMWMSR�HMVIGXI�H�YR
GLMVYVKMIR��0I�7]WXȕQI�2IS�%(:-7)Ʀ�R�IRPȕZI�TEW�EY�GLMVYVKMIR�PE�VIWTSRWEFMPMXȖ�HI�PE�WȖGYVMXȖ�HY
TEXMIRX��0I�GLMVYVKMIR�HSMX�EWWYQIV�P�IRXMȕVI�VIWTSRWEFMPMXȖ�HI�XSYXIW�PIW�GSRWȖUYIRGIW�VȖWYPXERX�HIW
GLSM\�IJJIGXYȖW�IR�GI�UYM�GSRGIVRI�PE�WȖPIGXMSR�HI�PƅMQTPERX�XMKI�IX�PI�TSWMXMSRRIQIRX�HIW�ZMW
TȖHMGYPEMVIW��ǲ�XSYX�QSQIRX�HI�P�STȖVEXMSR��PE�VIWTSRWEFMPMXȖ�HI�PE�WȖGYVMXȖ�HY�TEXMIRX�MRGSQFI�EY
GLMVYVKMIR��8SYX�MRGMHIRX�KVEZI�WYVZIRY�IR�PMIR�EZIG�PI�7]WXȕQI�2IS�%(:-7)Ʀ�HSMX�ȗXVI�WMKREPȖ�EY
JEFVMGERX�IX�ȍ�P�EYXSVMXȖ�GSQTȖXIRXI�HI�P�ǻXEX�QIQFVI�HERW�PIUYIP�P�YXMPMWEXIYV�IWX�ȖXEFPM�

0I�7]WXȕQI�2IS�%(:-7)Ʀ�IWX�VȖWIVZȖ�ȍ�PƅYWEKI�TVSJIWWMSRRIP�HY�TIVWSRRIP�GPMRMUYI�E]ERX�VIȔY�YRI
JSVQEXMSR��0I�W]WXȕQI�2IS�%(:-7)Ʀ�RI�HSMX�ȗXVI�YXMPMWȖ�UY�EZIG�PI�W]WXȕQI�HI�ZMW�TȖHMGYPEMVIW�2IS
1IHMGEP�4IHMGPI�7GVI[�7]WXIQƦ��-P�IWX�MRXIVHMX�H�YXMPMWIV�PI�W]WXȕQI�2IS�%(:-7)Ʀ�EZIG�H�EYXVIW�ZMW
TȖHMGYPEMVIW�IX�SY�XMKIW�WMQMPEMVIW�H�EYXVIW�JEFVMGERXW��-P�IWX�ȖKEPIQIRX�MRXIVHMX�H�YXMPMWIV�HIW�HMWTSWMXMJW�
HIW�WEGW�WXȖVMPIW��HIW�QEVUYIYVW�SY�H�EYXVIW�ȖPȖQIRXW�RSR�GSQTEXMFPIW�EZIG�PI�PSKMGMIP�2IS�%(:-7)Ʀ�

%ZMW�HI�RSR�VIWTSRWEFMPMXȖ
Ɣ :IYMPPI^�RSXIV�UYI�PIW�GETXYVIW�H�ȖGVER�IX�PIW�IRVIKMWXVIQIRXW�ZMHȖS�HI�PE�WIWWMSR�HY�PSKMGMIP

2IS�%(:-7)Ʀ�TIYZIRX�GSRXIRMV�HIW�MRJSVQEXMSRW�TIVWSRRIPPIW�IX�HIW�HSRRȖIW�VIPEXMZIW�EY
TEXMIRX��TEV�I\IQTPI��PIW�ZMWEKIW�HIW�GLMVYVKMIRW�IX�HI�P�ȖUYMTI�GPMRMUYI��PI�GSVTW�HY�TEXMIRX��PI
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GSRXIRY�HI�P�ȖGVER�H�EYXVIW�W]WXȕQIW��IXG��%WWYVI^�ZSYW�XSYNSYVW�HI�TVSXȖKIV�PIW�HSRRȖIW�HY
TEXMIRX�IX�PIW�EYXVIW�MRJSVQEXMSRW�TIVWSRRIPPIW�IX�H�EZSMV�SFXIRY�XSYXIW�PIW�EYXSVMWEXMSRW
RȖGIWWEMVIW��-P�MRGSQFI�ȍ�P�YXMPMWEXIYV�HI�ZIMPPIV�ȍ�GI�UYI�PIW�HSRRȖIW�VIPEXMZIW�EY\�TEXMIRXW�IX
EYXVIW�MRJSVQEXMSRW�WIRWMFPIW��PIW�GETXYVIW�H�ȖGVER�IX�PIW�IRVIKMWXVIQIRXW�H�ȖGVER�RI�WSMIRX
TEW�HMZYPKYȖW�SY�TEVXEKȖW�H�YRI�EYXVI�QERMȕVI�WERW�PI�GSRWIRXIQIRX�HY�TEXMIRX�SY�H�EYXVIW
TIVWSRRIW�

Ɣ 0E�WȖGYVMXȖ�IX�P�IƽGEGMXȖ�HY�W]WXȕQI�2IS�%(:-7)Ʀ�R�SRX�ȖXȖ�ȖXEFPMIW�UYI�TSYV�PIW�MRXIVZIRXMSRW
WYV�PE�GSPSRRI�ZIVXȖFVEPI�EZIG�YR�QE\MQYQ�HI���ǫKYMHIW��RYQȖVMWEXMSR��(�H�YR�GȠXȖ�IX
��ǫKYMHIW��HȖXIGXMSR�HIW�QEVUYIYVW�HIW�HIY\�GȠXȖW�

Ɣ 0�YXMPMWEXMSR�HY�W]WXȕQI�2IS�%(:-7)Ʀ�IRXVEțRIVE�MRȖZMXEFPIQIRX�P�MRXVSHYGXMSR�H�YRI�XEFPIXXI
WTȖGMƻUYI�HERW�P�IRZMVSRRIQIRX�WXȖVMPI�HI�PE�WEPPI�HƅSTȖVEXMSR�SY�ȍ�TVS\MQMXȖ�HI�GIPYM�GM��ǻXERX
HSRRȖ�UY�MP�R�IWX�TEW�TSWWMFPI�HI�WXȖVMPMWIV�HI�XIPW�HMWTSWMXMJW��H�EYXVIW�STXMSRW�HSMZIRX�ȗXVI
IRZMWEKȖIW��GSQQI�HȖGVMX�HERW�PI�QERYIP�HI�P�YXMPMWEXIYV�

Ɣ %WWYVI^�ZSYW�UYI�PE�FEXXIVMI�HI�P�ETTEVIMP�IWX�GLEVKȖI�EZERX�HI�GSQQIRGIV�P�STȖVEXMSR�
Ɣ -P�IWX�MQTSVXERX�HI�ZȖVMƻIV�IX�HI�GSRƻVQIV�ZMWYIPPIQIRX�PE�TSWMXMSR�HIW�KYMHIW��(IW�KYMHIW�QEP

RYQȖVMWȖW�IX�HSRG�QEP�TSWMXMSRRȖW�GSRHYMVSRX�ȍ�HIW�VȖWYPXEXW�IVVSRȖW�IX�ȍ�HIW�MRWXVYGXMSRW
WSYW�STXMQEPIW�TSYV�PIW�VȖKPEKIW�HIW�ZMW�IX�PIW�HMWXERGIW�IRXVI�PIW�KYMHIW�

Ɣ 2SXI^�UYI�PIW�QEVUYIYVW�IX�PIW�FEWIW�HI�QEVUYIYVW�WSRX�HIW�TVSHYMXW�WXȖVMPIW�IX�NIXEFPIW��2I
PIW�VȖYXMPMWI^�TEW�IX�NIXI^�PIW�ETVȕW�YRI�WIYPI�YXMPMWEXMSR�

Ɣ 7M�YR�NIY�HI�QEVUYIYVW�GSRXMIRX�TPYW�HI�QEVUYIYVW�UYI�RȖGIWWEMVI�TSYV�PE�TVSGȖHYVI�IR�GSYVW�
PIW�QEVUYIYVW�VIWXERXW�RI�TIYZIRX�TPYW�ȗXVI�YXMPMWȖW�IX�HSMZIRX�ȗXVI�NIXȖW�

Ɣ 8SYW�PIW�GEPGYPW�IJJIGXYȖW�EZIG�PI�7]WXȕQI�2IS�%(:-7)Ʀ�WSRX�YRMUYIQIRX�FEWȖW�WYV�PE
TSWMXMSR�HI�PE�XȗXI�HI�PE�ZMW���IX�4%7�WYV�PI�TPEGIQIRX�VȖIP�HI�PE�ZMW�HERW�PE�ZIVXȕFVI�

Ɣ 0IW�ENYWXIQIRXW�HI�ZMW�WYKKȖVȖW�TIYZIRX�RI�TEW�ȗXVI�STXMQEY\�WYV�PI�TPER�EREXSQMUYI�SY
TL]WMUYI��0I�GLMVYVKMIR�HSMX�HȖGMHIV�WM�YR�ENYWXIQIRX�HI�ZMW�WYKKȖVȖ�IWX�GPMRMUYIQIRX
ETTVSTVMȖ�

Ɣ 0IW�ENYWXIQIRXW�IX�HMWXERGIW�HI�ZMW�GEPGYPȖW�WSRX�MRJSVQEXMJW�IX�HSMZIRX�ȗXVI�TVMW�IR�GSQTXI
TEV�PI�GLMVYVKMIR�EZIG�XSYXIW�PIW�EYXVIW�MRJSVQEXMSRW�WYV�PI�TEXMIRX�

Ɣ 0I�7]WXȕQI�2)3�%(:-7)Ʀ�RI�QIWYVI�TEW�PIW�ERKPIW�EREXSQMUYIW��TEV�I\IQTPI�PIW�ERKPIW�HI
'SFF��QEMW�YRMUYIQIRX�PIW�ERKPIW�IRXVI�PIW�MQTPERXW��4EVXSYX�Sȣ�HIW�ERKPIW�WSRX�EƽGLȖW�
P�YXMPMWEXMSR�HI�ZMW�QSRS�E\MEPIW�IWX�RȖGIWWEMVI�

Ɣ :IYMPPI^�GSRƻVQIV�PE�TSWMXMSR�HI�PE�XMKI�TEV�ƼYSVSWGSTMI��GSQQI�P�I\MKI�PE�XIGLRMUYI
GLMVYVKMGEPI�HY�2IS�4IHMGPI�7GVI[�7]WXIQƦ��0E�XMKI�HSMX�XSYNSYVW�HȖTEWWIV�HI�UYIPUYIW
QMPPMQȕXVIW�PE�ZMW�PE�TPYW�HMWXEPI�

Ɣ %ZERX�HI�VIRZS]IV�PE�XEFPIXXI�ȍ�2IS�1IHMGEP��ZIYMPPI^�ZSYW�EWWYVIV�UYI�P�ETTEVIMP�RI�GSRXMIRX
EYGYRI�HSRRȖI�HI�TEXMIRXW�SY�EYXVI�MRJSVQEXMSR�TIVWSRRIPPI�IX�UYI��WM�RȖGIWWEMVI��ZSYW�EZI^
IJJIGXYȖ�YRI�GSTMI�HI�WEYZIKEVHI�PSGEPI�HI�GIW�HSRRȖIW�IX�MRJSVQEXMSRW��(ȕW�VȖGITXMSR�HI
P�ETTEVIMP��2IS�1IHMGEP�TVSGȖHIVE�ȍ�P�IJJEGIQIRX�HI�XSYX�PI�GSRXIRY�PSGEP�EƻR�HI�KEVERXMV�PE
TVSXIGXMSR�HIW�HSRRȖIW�TIVWSRRIPPIW�
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'pFODUDWLRQ�GH�SURWHFWLRQ�GHV�GRQQpHV
&H�ORJLFLHO�QH�FROOHFWH�DXFXQH�LQIRUPDWLRQ�SHUVRQQHOOH�GH�O
XWLOLVDWHXU�RX�GX�SDWLHQW��7RXV�OHV
FDOFXOV�VRQW�HIIHFWXpV�KRUV�OLJQH�VXU�O
DSSDUHLO��/H�ORJLFLHO�QH�VH�FRQQHFWH�j�DXFXQ�VHUYHXU�SRXU
SDUWDJHU�GHV�GRQQpHV��VDXI�j�GHV�ILQV�GH�GpERJDJH��/HV�GRQQpHV�GH�GpERJDJH�DLGHQW�OH
IDEULFDQW�j�DPpOLRUHU�OHV�SHUIRUPDQFHV�HW�OD�VWDELOLWp�GX�ORJLFLHO��DLQVL�TX
j�GLDJQRVWLTXHU�HW�j
FRUULJHU�OHV�HUUHXUV�FULWLTXHV�GX�ORJLFLHO�

/HV�GRQQpHV�GH�MRXUQDO�VRQW�FRQVWLWXpHV�GHV�pOpPHQWV�VXLYDQWV��

Ɣ 0RGqOH�GH�O¶DSSDUHLO
Ɣ 9HUVLRQ�GX�V\VWqPH�G¶H[SORLWDWLRQ
Ɣ 5pJLRQ�GH�O¶DSSDUHLO
Ɣ /DQJXH�GH�O¶DSSDUHLO
Ɣ $GUHVVH�,3
Ɣ -RXUQDX[�G¶LQFLGHQWV

&HV�GRQQpHV�VRQW�SDUWDJpHV�DYHF�6HQWU\��ZZZ�VHQWU\�LR�� XQ�VHUYLFH�TXL�DLGH�OHV�GpYHORSSHXUV
j�PDLQWHQLU�HW�j�VXUYHLOOHU�OHV�ORJLFLHOV��'HV�LQIRUPDWLRQV�GpWDLOOpHV�VXU�OH�VHUYLFH�HW�VD�SROLWLTXH
GH�SURWHFWLRQ�GHV�GRQQpHV�VRQW�GLVSRQLEOHV�LFL�� KWWSV���VHQWU\�LR�VHFXULW\

/D�SROLWLTXH�GH�FRQILGHQWLDOLWp�FRPSOqWH�GX�ORJLFLHO�1HR�$'9,6(��SHXW�rWUH�FRQVXOWpH�LFL��
KWWSV���LQFUHPHG�FRP�1HR�$'9,6(�SULYDF\�SROLF\
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*DUDQWLH
,QFUHPHG�IRXUQLW�XQH�JDUDQWLH�SRXU�OH�ORJLFLHO�1HR�$'9,6(���VRXV�UpVHUYH�GHV�H[LJHQFHV
FL�GHVVRXV�HW�GDQV�OD�PHVXUH�GpFULWH�FL�DSUqV��

,QFUHPHG�JDUDQWLW�TXH�OH�ORJLFLHO�G
,QFUHPHG�SRXU�OH�ORJLFLHO�1HR�$'9,6(���OH�©�ORJLFLHO�ª��VHUD
H[HPSW�G
HUUHXUV�TXL�H[FOXHQW�RX�UpGXLVHQW�VD�YDOHXU�RX�VRQ�DGpTXDWLRQ�j�O
REMHFWLI�GX�SURGXLW�HW
TXH�FH�ORJLFLHO�QH�SUpVHQWHUD�SDV�GH�GLYHUJHQFHV�RX�GH�GpIDLOODQFHV�VLJQLILFDWLYHV�HW
UHSURGXFWLEOHV��©�(UUHXUV�ª��SDU�UDSSRUW�j�OD�GHVFULSWLRQ�IRQFWLRQQHOOH�HQ�FDV�G
XWLOLVDWLRQ
FRQIRUPpPHQW�DX[�SUpVHQWHV�LQVWUXFWLRQV�G
XWLOLVDWLRQ�

/HV�(UUHXUV�SURJUDPPH�GRLYHQW�rWUH�VLJQDOpHV�j�,QFUHPHG�SDU�pFULW��'DQV�OH�FDV�R��OHV�(UUHXUV
VLJQDOpHV�QH�SHXYHQW�rWUH�UHSURGXLWHV�RX�VL�OD�IRQFWLRQQDOLWp�GpFULWH�FRPPH�GpIHFWXHXVH�QH�IDLW
SDV�SDUWLH�GX�ORJLFLHO��OD�JDUDQWLH�QH�V
DSSOLTXH�SDV�

,QFUHPHG�V
HQJDJH�j�UHFWLILHU�WRXWH�(UUHXU�UHSURGXFWLEOH�TXL�OXL�HVW�VLJQDOpH�SDU�pFULW�HW�SRXU
ODTXHOOH�LO�HVW�HQ�IDXWH�GDQV�XQ�GpODL�UDLVRQQDEOH�RX��VL�QpFHVVDLUH��j�IRXUQLU�XQH�VROXWLRQ
DOWHUQDWLYH�

,QFUHPHG�QH�IRXUQLW�DXFXQH�JDUDQWLH�SRXU�OHV�SUREOqPHV�DX�VHLQ�GH�1HR�$'9,6(��DWWULEXDEOHV
DX[�FRQGLWLRQV�G
XWLOLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GRQW�O
XWLOLVDWHXU�HVW�UHVSRQVDEOH��SDU�H[HPSOH�
OHV�HUUHXUV�GH�PDQLSXODWLRQ��O
DOLPHQWDWLRQ�pOHFWULTXH��OD�FOLPDWLVDWLRQ��O
LQIOXHQFH�GH�GLVSRVLWLIV�RX
GH�SURJUDPPHV�H[WHUQHV��RX�j�WRXW�SURGXLW�WLHUV��SDU�H[HPSOH�XQH�WDEOHWWH��$SSOH�L3DG��RX�XQ
VPDUWSKRQH��$SSOH�L3KRQH���OH�FkEOH�$SSOH�/LJKWQLQJ�YHUV�86%�RX�O
DGDSWDWHXU�G
DOLPHQWDWLRQ
86%�$SSOH�

,QFUHPHG�H[FOXW�WRXWHV�OHV�UHSUpVHQWDWLRQV��UHVSRQVDELOLWpV�HW�JDUDQWLHV�GDQV�WRXWH�OD�PHVXUH
SHUPLVH�SDU�WRXWH�ORL�DSSOLFDEOH��\�FRPSULV��PDLV�VDQV�V
\�OLPLWHU��OHV�GRPPDJHV�LQGLUHFWV
UpVXOWDQW�G
XQ�GpIDXW�GX�ORJLFLHO�
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'URLWV�G
DXWHXU�HW�PDUTXHV�FRPPHUFLDOHV
$SSOH�HW�OH�ORJR�$SSOH�VRQW�GHV�PDUTXHV�FRPPHUFLDOHV�G
$SSOH�,QF��GpSRVpHV�DX[�eWDWV�8QLV�HW
GDQV�G
DXWUHV�SD\V�

6LJQHV�HW�V\PEROHV

0LVH�HQ�JDUGH�DYHUWLVVHPHQW

1RWH�G
LQIRUPDWLRQ�LPSRUWDQWH

6H�UpIpUHU�DX�PDQXHO�G
LQVWUXFWLRQ

)DEULFDQW

,QGLTXH�TXH�O
DUWLFOH�HVW�XQ�GLVSRVLWLI�PpGLFDO

&HW�DSSDUHLO�ORJLFLHO�HVW�FRQIRUPH�DX 5qJOHPHQW��8(� ��������
�0'5��

5HSUpVHQWDQW�DXWRULVp�GDQV�OD�&RPPXQDXWp�HXURSpHQQH�
O
8QLRQ�HXURSpHQQH

,PSRUWDWHXU�SRXU�O
8(

8QLTXHPHQW�VXU�RUGRQQDQFH���$WWHQWLRQ���/D�ORL�IpGpUDOH�UHVWUHLQW
FH�GLVSRVLWLI�j
OD�YHQWH�SDU�RX�VXU�O
RUGUH�G
XQ�SUDWLFLHQ�GH�VDQWp
DJUpp�
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$EUpYLDWLRQV

$%0 $SSOH�%XVLQHVV�0DQDJHU

,)8 ,QVWUXFWLRQV�IRU�8VH��,QVWUXFWLRQV�G¶XWLOLVDWLRQ�

,5 ,QIUDURXJH

/,'$5 /LJKW�'HWHFWLRQ�DQG�5DQJLQJ�6HQVRU��GpWHFWLRQ
HW�HVWLPDWLRQ�GH�OD�GLVWDQFH�SDU�OD�OXPLqUH�

0'0 *HVWLRQ�GHV�GLVSRVLWLIV�PRELOHV

,8 ,QWHUIDFH�XWLOLVDWHXU

$QQH[H

/LVWH�GHV�SURGXLWV�FRPSDWLEOHV

6DFV�HW�pWXLV�VWpULOHV
3URGXLWV�GHVWLQpV�j�O
XWLOLVDWLRQ�GH�WDEOHWWHV�GDQV�GHV�HQYLURQQHPHQWV�VWpULOHV��WHOV�TXH�OD�VDOOH
G
RSpUDWLRQ�

/HV�SURGXLWV�VXLYDQWV�RQW�pWp�WHVWpV�HW�FRQILUPpV�FRPPH�IRQFWLRQQDQW�DYHF�OH�ORJLFLHO�1HR
$'9,6(���

Ɣ +RXVVH�SRXU�WDEOHWWH�VWpULOH��3URWHN�0HGLFDO��86$

Ɣ (&�������KRXVVH�VWpULOH�SRXU�WDEOHWWH�H6KLHOG�� :KLWQH\ 0HGLFDO��86$

1HR�0HGLFDO�SHXW�IRXUQLU�Q
LPSRUWH�OHTXHO�GH�FHV�SURGXLWV��9HXLOOH]�FRQWDFWHU�OH�VHUYLFH
FRPPHUFLDO�GH�1HR�0HGLFDO�

6L�YRXV�HQYLVDJH]�G
XWLOLVHU�XQ�SURGXLW�VLPLODLUH��DVVXUH]�YRXV�TXH�OD�FDPpUD�GH�O
DSSDUHLO�Q
HVW
SDV�DIIHFWpH�SDU�OD�KRXVVH�RX�OH�VDF�HQ�WHVWDQW�OD�QXPpULVDWLRQ�GHV�JXLGHV�DYDQW�O
LQWHUYHQWLRQ�

1HR�0DUNHUV�HW�1HR�0DUNHU�%DVHV
/HV�1HR�0DUNHU�%DVHV�VRQW�XQ�SURGXLW�GH�1HR�0HGLFDO��/HV�PDUTXHXUV�VRQW�GLVWULEXpV�SDU�1HR
0HGLFDO��9HXLOOH]�FRQWDFWHU�OH�VHUYLFH�FRPPHUFLDO�GH�1HR�0HGLFDO�
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