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���3UpFDXWLRQV�GH�VpFXULWp�HW�,QVWUXFWLRQV�G
DYHUWLVVHPHQW
5HPDUTXH���YHXLOOH]�OLUH�DWWHQWLYHPHQW�OH�PDQXHO�G
LQVWUXFWLRQV�DYDQW�XWLOLVDWLRQ�
HW�IDLUH�DWWHQWLRQ�DX[�SUpFDXWLRQV�GH�VpFXULWp�VXLYDQWHV�
� �/H�WDSLV�GH�FRXUVH�GRLW�rWUH�SODFpH�GDQV�XQ�HVSDFH�LQWpULHXU�ELHQ�YHQWLOp�HW�VHF�SRXU�pYLWHU�

O
KXPLGLWp��1H�SODFH]�DXFXQ�REMHW�pWUDQJHU�VXU�OH�WDSLV�GH�FRXUVH�SRXU�pYLWHU�GHV�
GRPPDJHV�DX�PRWHXU�GXV�j�O
HQWUpH�G
HDX�GDQV�OH�PRWHXU�

� $YDQW�GH�FRPPHQFHU�O
H[HUFLFH��DVVXUH]�YRXV�GH�SRUWHU�XQH�WHQXH�GH�VSRUW�DSSURSULpH�HW�
GHV�FKDXVVXUHV�GH�VSRUW�SURIHVVLRQQHOOHV��HW�HႇHFWXH]�GHV�DFWLYLWpV�G
pWLUHPHQW�GH�WRXW�OH�
FRUSV��1
H[HUFH]�SDV�SLHGV�QXV�VXU�OH�WDSLV�GH�FRXUVH�

� /D�¿FKH�G
DOLPHQWDWLRQ�GRLW�rWUH�FRUUHFWHPHQW�PLVH�j�OD�WHUUH��HW�OD�SULVH�XWLOLVpH�GRLW�DYRLU�
XQ�FLUFXLW�GpGLp�SRXU�pYLWHU�GH�SDUWDJHU�O
DOLPHQWDWLRQ�DYHF�G
DXWUHV�DSSDUHLOV�pOHFWULTXHV�

� eORLJQH]�OHV�HQIDQWV�GH�FHW�pTXLSHPHQW�SRXU�pYLWHU�OHV�DFFLGHQWV�
� eYLWH]�XQ�IRQFWLRQQHPHQW�SURORQJp�GX�WDSLV�GH�FRXUVH�GDQV�GHV�FRQGLWLRQV�GH�VXUFKDUJH��

FDU�FHOD�SRXUUDLW�HQWUDvQHU�GHV�GRPPDJHV�DX�PRWHXU�HW�DX�FRQWU{OHXU��DFFpOpUHU�O
XVXUH�HW�
OH�YLHLOOLVVHPHQW�GHV�URXOHPHQWV��GHV�FRXUURLHV�GH�FRXUVH�HW�GH�OD�SODQFKH��8Q�HQWUHWLHQ�
UpJXOLHU�HVW�UHFRPPDQGp�SRXU�JDUDQWLU�TXH�O
pTXLSHPHQW�HVW�HQ�ERQ�pWDW�

� 3RXU�PDLQWHQLU�OH�IRQFWLRQQHPHQW�QRUPDO�GHV�LQVWUXPHQWV�pOHFWURQLTXHV�HW�GHV�
FRQWU{OHXUV��UpGXLVH]�OD�SRXVVLqUH�LQWpULHXUH�HW�PDLQWHQH]�XQH�KXPLGLWp�LQWpULHXUH�
DSSURSULpH�SRXU�pYLWHU�XQH�IRUWH�LQWHUIpUHQFH�pOHFWURVWDWLTXH�

� $SUqV�XWLOLVDWLRQ��DVVXUH]�YRXV�G
pWHLQGUH�O
DOLPHQWDWLRQ�GX�WDSLV�GH�FRXUVH�
� 0DLQWHQH]�OD�FLUFXODWLRQ�GH�O
DLU�LQWpULHXU�WRXW�HQ�XWLOLVDQW�OD�WDSLV�GH�FRXUVH�
� 6L�YRXV�UHVVHQWH]�XQ�LQFRQIRUW�RX�pSURXYH]�GHV�FRQGLWLRQV�DQRUPDOHV�SHQGDQW�O
H[HUFLFH��

DUUrWH]�YRXV�LPPpGLDWHPHQW�HW�FRQVXOWH]�XQ�SURIHVVLRQQHO�GH�OD�VDQWp�
� $SUqV�XWLOLVDWLRQ�GH�O
KXLOH�GH�VLOLFRQH��VWRFNH]�OD�GDQV�XQ�HQGURLW�LQDFFHVVLEOH�DX[�HQIDQWV�

SRXU�pYLWHU�GHV�FRQVpTXHQFHV�JUDYHV�HQ�FDV�G
LQJHVWLRQ�DFFLGHQWHOOH�
� /D�]RQH�GH�VpFXULWp�GHUULqUH�OH�WDSLV�GH�FRXUVH�HVW�GH�����
����PP�
� eYLWH]�GH�SODFHU�OH�WDSLV�GH�FRXUVH�VXU�XQ�WDSLV��FDU�FHOD�SHXW�UpGXLUH�OD�YHQWLODWLRQ�HW�

O
H珟FDFLWp�GH�UHIURLGLVVHPHQW��HQWUDvQDQW�XQ�SRWHQWLHO�G
XVXUH�GX�PRWHXU�
� 1
LQVWDOOH]�SDV�OD�WDSLV�GH�FRXUVH�VXU�GHV�VROV�LQpJDX[��FDU�FHOD�SHXW�FDXVHU�XQ�

GpVpTXLOLEUH�SHQGDQW�O
XWLOLVDWLRQ�HW�HQGRPPDJHU�OH�WDSLV�GH�FRXUVH�
$YHUWLVVHPHQW¬��3RXU�UpGXLUH�OHV�DFFLGHQWV��YHXLOOH]�VXLYUH�FHV�UpJOHPHQWDWLRQV�
� $YDQW�G
XWLOLVHU�OH�WDSLV�GH�FRXUVH��YpUL¿H]�VL�OHV�YrWHPHQWV�VRQW�FRUUHFWHPHQW�DWWDFKpV�

RX�IHUPpV�j�JOLVVLqUH�
� eYLWH]�GH�SRUWHU�GHV�DUWLFOHV�TXL�SRXUUDLHQW�rWUH�SULV�SDU�OH�WDSLV�GH�FRXUVH�
� eORLJQH]�OH�FRUGRQ�G
DOLPHQWDWLRQ�GHV�VRXUFHV�GH�FKDOHXU�
� (PSrFKH]�OHV�HQIDQWV�GH�V
DSSURFKHU�GX�WDSLV�GH�FRXUVH�
� 1
XWLOLVH]�SDV�OD�WDSLV�GH�FRXUVH�j�O
H[WpULHXU�
� 'pFRQQHFWH]�O
DOLPHQWDWLRQ�DYDQW�GH�GpSODFHU�OH�WDSLV�GH�FRXUVH�
� 1H�SDV�RXYULU�OH�FRXYHUFOH�VXSpULHXU�HW�OHV�VLqJHV�DUULqUH�JDXFKH�HW�GURLW�VDQV�

VXSHUYLVLRQ�SURIHVVLRQQHOOH�
� 5HVWUHLQW�j�XQH�SHUVRQQH�HQ�H[HUFLFH�VXU�OH�WDSLV�GH�FRXUVH�
� 6L�YRXV�UHVVHQWH]�GHV�YHUWLJHV��GHV�GRXOHXUV�j�OD�SRLWULQH��GHV�QDXVpHV�RX�XQ�

HVVRXLLRHPHQW�SHQGDQW�O
H[HUFLFH��DUUrWH]�YRXV�LPPpGLDWHPHQW�HW�FRQVXOWH]�XQ�
SURIHVVLRQQHO�GH�OD�VDQWp�

7DEOH�GHV�PDWLqUHV

�� 3UpFDXWLRQV�GH�VpFXULWp�HW�,QVWUXFWLRQV�G
DYHUWLVVHPHQW��7DEOH�GHV�PDWLqUHV

���3UpFDXWLRQV�GH�VpFXULWp�HW�,QVWUXFWLRQV�G
DYHUWLVVHPHQW���������

���3UpVHQWDWLRQ�GX�3URGXLW��������������������������������������������������

���,QVWUXFWLRQV�G
LQVWDOODWLRQ������������������������������������������������

�� �������������������$MXVWHPHQW�GH�OD�7HQVLRQ�GH�OD�3RLJQpH�3OLDEOH

���5HFRPPDQGDWLRQV�HW�'LUHFWLYHV�SRXU�O
([HUFLFH������������������

���,QVWUXFWLRQV�G
8WLOLVDWLRQ�������������������������������������������������

���3DQQHV�&RXUDQWHV�HW�'pSDQQDJH������������������������������������

���(QWUHWLHQ�GX�3URGXLW������������������������������������������������������

���(QJDJHPHQW�GH�6HUYLFH�������������������������������������������������

����'pFODUDWLRQ�)&&���������������������������������������������������������
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���3DWLHQWV�VRXłUDQW�GH�GRXOHXUV�GDQV�OH�EDV�GX�GRV�RX�D\DQW�VXEL�GHV�EOHVVXUHV�DX[�MDPEHV��
DX�EDV�GX�GRV�RX�DX�FRX��RX�FHX[�VRXłUDQW�GH�GRXOHXUV�GDQV�OHV�MDPEHV��OH�EDV�GX�GRV��OH�FRX�
HW�OHV�EUDV��WHOV�TXH�OHV�SDWLHQWV�FKURQLTXHV�SUpVHQWDQW�XQH�KHUQLH�GLVFDOH��XQ�JOLVVHPHQW�GH�OD�
FRORQQH�YHUWpEUDOH�����VDLOOLH�FHUYLFDOH��HWF���
�琭3DWLHQWV�VRXłUDQW�G
DUWKURVH��GH�UKXPDWLVPHV�RX�GH�UKXPDWLVPHV�GRXORXUHX[�
�琭,QGLYLGXV�SUpVHQWDQW�GHV�DQRPDOLHV�WHOOHV�TXH�O
RVWpRSRURVH�
�琭3HUVRQQHV�DWWHLQWHV�GH�PDODGLHV�GX�V\VWqPH�FLUFXODWRLUH��PDODGLHV�FDUGLDTXHV��PDODGLHV�
YDVFXODLUHV��K\SHUWHQVLRQ�DUWpULHOOH��HWF���
�琭3HUVRQQHV�VRXłUDQW�GH�WURXEOHV�GHV�RUJDQHV�UHVSLUDWRLUHV�
�琭3HUVRQQHV�XWLOLVDQW�GHV�VWLPXODWHXUV�FDUGLDTXHV�DUWL¿FLHOV�RX�GHV�DSSDUHLOV�pOHFWURQLTXHV�
PpGLFDX[�LPSODQWpV�
�琭3HUVRQQHV�DWWHLQWHV�GH�WXPHXUV�PDOLJQHV�
�琭3HUVRQQHV�VRXłUDQW�GH�WKURPERVH�RX�GH�WURXEOHV�JUDYHV�GH�OD�FLUFXODWLRQ�VDQJXLQH��
G
LQÀDPPDWLRQ�YHLQHXVH�DLJXs��HWF�
�琭3HUVRQQHV�VRXłUDQW�GH�WURXEOHV�GH�OD�FLUFXODWLRQ�SpULSKpULTXH�FDXVpV�SDU�GHV�FRQGLWLRQV�
WHOOHV�TXH�OH�GLDEqWH�
��琭3HUVRQQHV�SUpVHQWDQW�GHV�SODLHV�FXWDQpHV�
��琭3HUVRQQHV�VRXłUDQW�GH�¿qYUH�GXH�j�GHV�PDODGLHV��WHPSpUDWXUH�FXWDQpH�DWWHLJQDQW����&�
RX�SOXV��
��琭3HUVRQQHV�D\DQW�OH�GRV�DQRUPDO�RX�FRXUEp�
��琭)HPPHV�HQFHLQWHV�RX�SRWHQWLHOOHPHQW�HQFHLQWHV��RX�IHPPHV�HQ�PHQVWUXDWLRQ�
��琭/HV�LQGLYLGXV�VH�VHQWHQW�SK\VLTXHPHQW�DQRUPDX[�HW�RQW�EHVRLQ�GH�UHSRV�
��琭3HUVRQQHV�SUpVHQWDQW�XQH�PDXYDLVH�FRQGLWLRQ�SK\VLTXH�pYLGHQWH�
��琭3HUVRQQHV�XWLOLVDQW�O
pTXLSHPHQW�j�GHV�¿QV�GH�UpDGDSWDWLRQ�
��琭/HV�SHUVRQQHV�TXL�UHVVHQWHQW�XQH�DQRPDOLH�GDQV�OHXU�FRUSV�DXWUH�TXH�OHV�VLWXDWLRQV�FL�
GHVVXV��
��/
XWLOLVDWLRQ�SHXW�SURYRTXHU�GHV�DFFLGHQWV�RX�XQH�DJJUDYDWLRQ�GH�OD�FRQGLWLRQ�SK\VLTXH�

$YHUWLVVHPHQW��2EOLJDWRLUH�
/RUVTXH�YRXV�VXLYH]�XQ�WUDLWHPHQW�PpGLFDO�RX�VL�YRXV�DSSDUWHQH]�DX[�W\SHV�GH�SDWLHQWV�
VXLYDQWV��DVVXUH]�YRXV�GH�FRQVXOWHU�XQ�PpGHFLQ�SURIHVVLRQQHO�DYDQW�XWLOLVDWLRQ�

� �1H�VDXWH]�SDV�VXU�RX�KRUV�GX�WDSLV�GH�FRXUVH�SHQGDQW�O
H[HUFLFH��
��)DLUH�FHOD�SHXW�HQWUDvQHU�GHV�FKXWHV�HW�GHV�EOHVVXUHV�
� 1
XWLOLVH]�SDV�RX�QH�VWRFNH]�SDV�OD�WDSLV�GH�FRXUVH�j�O
H[WpULHXU��GDQV�OD�VDOOH�GH�EDLQ�RX�

GDQV�GHV�HQGURLWV�KXPLGHV�RX�IDFLOHPHQW�PRXLOOpV�
� 1H�SODFH]�SDV�OD�WDSLV�GH�FRXUVH�HQ�SOHLQ�VROHLO�RX�GDQV�XQ�HQYLURQQHPHQW�j�KDXWH�

WHPSpUDWXUH��FRPPH�DXWRXU�G
XQH�FKHPLQpH�RX�VXU�GHV�GLVSRVLWLIV�GH�FKDXႇDJH�WHOV�TXH�
GHV�FRXYHUWXUHV�pOHFWULTXHV��

��6LQRQ��XQH�IXLWH�pOHFWULTXH�RX�XQ�LQFHQGLH�SHXW�VXUYHQLU�
� 6L�OH�FRUGRQ�G
DOLPHQWDWLRQ�RX�OD�¿FKH�G
DOLPHQWDWLRQ�HVW�HQGRPPDJp�RX�VL�OD�SULVH�HVW�OkFKH��

Q
XWLOLVH]�SDV�OD�WDSLV�GH�FRXUVH��
��6LQRQ��XQ�FKRF�pOHFWULTXH��XQ�FRXUW�FLUFXLW�RX�XQ�LQFHQGLH�SHXW�VXUYHQLU�
� 1H�SDV�HQGRPPDJHU��SOLHU�RX�WRUVDGHU�OH�FRUGRQ�G
DOLPHQWDWLRQ��eYLWH]�pJDOHPHQW�GH�SODFHU�

GHV�REMHWV�ORXUGV�VXU�OH�FRUGRQ�G
DOLPHQWDWLRQ�RX�GH�SLQFHU�OH�¿O��
��6LQRQ��XQH�IXLWH�RX�XQ�LQFHQGLH�SHXW�VXUYHQLU��YRLUH�XQ�FKRF�pOHFWULTXH��XQ�FRXUW�FLUFXLW�
� 1H�SHUPHWWH]�SDV�j�GHX[�SHUVRQQHV�RX�SOXV�G
XWLOLVHU�OD�WDSLV�GH�FRXUVH�VLPXOWDQpPHQW��HW�

VR\H]�DWWHQWLI�j�O
DEVHQFH�G
DXWUHV�SHUVRQQHV�DXWRXU�SHQGDQW�O
XWLOLVDWLRQ��
��6LQRQ��GHV�DFFLGHQWV�RX�GHV�EOHVVXUHV�SHXYHQW�VXUYHQLU�
� 1
DXWRULVH]�SDV�OHV�SHUVRQQHV�TXL�QH�SHXYHQW�SDV�H[SULPHU�OHXU�FRQVFLHQFH�RX�XWLOLVHU�OH�

WDSLV�GH�FRXUVH�GH�PDQLqUH�LQGpSHQGDQWH�j�O
XWLOLVHU��
��&HOD�SHXW�HQWUDvQHU�GHV�DFFLGHQWV�RX�GHV�EOHVVXUHV�

1H�GpPRQWH]�SDV�OH�WDSLV�GH�FRXUVH��
� $EVROXPHQW�LQWHUGLW�GH�GpPRQWHU��UpSDUHU�OH�WDSLV�GH�FRXUVH�RX�UHPSODFHU�OHV�FRPSRVDQWV�

GH�OD�WDSLV�GH�FRXUVH�
��,O�\�D�XQ�ULVTXH�GH�EOHVVXUH�HQ�UDLVRQ�G
XQH�GpIDLOODQFH�PpFDQLTXH�

� /HV�SHUVRQQHV�TXL�QH�IRQW�SDV�UpJXOLqUHPHQW�GH�O
H[HUFLFH�QH�GRLYHQW�SDV�V
HQJDJHU�
VRXGDLQHPHQW�GDQV�XQ�H[HUFLFH�LQWHQVH�

��&HOD�SHXW�QXLUH�j�OD�VDQWp�
� 1
XWLOLVH]�SDV�DSUqV�DYRLU�EX�GH�O
HDX��HQ�YRXV�VHQWDQW�IDWLJXp��DX�GpEXW�GH�O
H[HUFLFH�RX�

ORUVTXH�OH�FRUSV�HVW�GDQV�XQ�pWDW�DQRUPDO�
��&HOD�SHXW�HQWUDvQHU�GHV�EOHVVXUHV�
� &H�SURGXLW�FRQYLHQW�j�XQ�XVDJH�GRPHVWLTXH�HW�Q
HVW�SDV�DGDSWp�DX[�HQGURLWV�DYHF�SOXVLHXUV�

XWLOLVDWHXUV�QRQ�VSpFL¿TXHV��WHOV�TXH�OHV�pFROHV�RX�OHV�VDOOHV�GH�VSRUW�
� 1
XWLOLVH]�SDV�SHQGDQW�TXH�YRXV�EXYH]��PDQJH]�RX�H珜HFWXH]�G
DXWUHV�DFWLYLWpV�
� 1
XWLOLVH]�SDV�HQ�FDV�GH�VHQVDWLRQ�G
DEDWWHPHQW�DSUqV�DYRLU�EX��
��&HOD�SHXW�HQWUDvQHU�GHV�DFFLGHQWV�RX�GHV�EOHVVXUHV�
� 1
XWLOLVH]�SDV�DYHF�GHV�REMHWV�GXUV�GDQV�OHV�SRFKHV�GX�SDQWDORQ��
��&HOD�SHXW�HQWUDvQHU�GHV�DFFLGHQWV�RX�GHV�EOHVVXUHV�
� 1H�SHUPHWWH]�SDV�DX[�DLJXLOOHV��DX[�GpFKHWV�RX�j�O
HDX�GH�WRXFKHU�OD�¿FKH�G
DOLPHQWDWLRQ��
��&HOD�SHXW�HQWUDvQHU�XQ�FKRF�pOHFWULTXH��XQ�FRXUW�FLUFXLW�RX�XQ�LQFHQGLH�
� 1H�WLUH]�SDV�VXU�OD�¿FKH�G
DOLPHQWDWLRQ�RX�QH�EDVFXOH]�SDV�O
LQWHUUXSWHXU�G
DOLPHQWDWLRQ
��6XU&HOD�SHXW�HQWUDvQHU�GHV�EOHVVXUHV�

� 6L�YRXV�UHVVHQWH]�XQH�GRXOHXU�LQKDELWXHOOH��WHOOH�TX
XQH�GRXOHXU�GDQV�OH�EDV�GX�GRV��XQ�
HQJRXUGLVVHPHQW�GHV�MDPEHV��GHV�pWRXUGLVVHPHQWV��XQ�U\WKPH�FDUGLDTXH�DQRUPDO�RX�
XQH�VHQVDWLRQ�G
LQFRQIRUW�GL珜pUHQWH�GH�O
KDELWXGH�SHQGDQW�O
H[HUFLFH��DUUrWH]�
LPPpGLDWHPHQW�HW�FRQVXOWH]�XQ�SURIHVVLRQQHO�GH�OD�VDQWp�

� /HV�VXSHUYLVHXUV�GHV�HQIDQWV�GRLYHQW�YHLOOHU�j�QH�SDV�OHV�ODLVVHU�MRXHU�DXWRXU�GH�FH�
SURGXLW��

��/D�QRQ�FRQIRUPLWp�j�FHWWH�UpJOHPHQWDWLRQ�SHXW�HQWUDvQHU�GHV�EOHVVXUHV�
� 3HQGDQW�O
XWLOLVDWLRQ�RX�ORUV�GX�FKDUJHPHQW�HW�GX�GpFKDUJHPHQW�GX�SURGXLW��DVVXUH]�

YRXV�TX
LO�Q
\�D�SHUVRQQH�QL�G
DQLPDX[�DXWRXU��DUULqUH��EDV��GHYDQW�GX�SURGXLW��
,QWHUGLW��

� 1
XWLOLVH]�SDV�FHW�DSSDUHLO�VL�OH�ERvWLHU�HVW�¿VVXUp��FDVVp�RX�GpWDFKp��H[SRVDQW�GHV�
VWUXFWXUHV�LQWHUQHV��RX�VL�GHV�SLqFHV�VRXGpHV�VRQW�GpWDFKpHV�

��6LQRQ��GHV�DFFLGHQWV�RX�GHV�EOHVVXUHV�SRXUUDLHQW�VXUYHQLU�

eYLWHU�OH�FRQWDFW�DYHF�O
HDX��
� 1H�SHUPHWWH]�SDV�DX�FRUSV�SULQFLSDO�RX�DX[�FRPSRVDQWV�GH�FRQWU{OH�G
HQWUHU�HQ�FRQWDFW�

DYHF�GH�O
HDX�RX�G
DXWUHV�OLTXLGHV�FRQGXFWHXUV�
��&HOD�SHXW�HQWUDvQHU�XQ�FKRF�pOHFWULTXH�RX�XQ�LQFHQGLH�

,QWHUGLW��

�� 3UpFDXWLRQV�GH�VpFXULWp�HW�,QVWUXFWLRQV�G
DYHUWLVVHPHQW��3UpFDXWLRQV�GH�VpFXULWp�HW�,QVWUXFWLRQV�G
DYHUWLVVHPHQW
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$WWHQWLRQ�DX[�PDLQV�PRXLOOpHV��
� 1H�WLUH]�SDV�RX�Q
LQVpUH]�SDV�OD�¿FKH�G
DOLPHQWDWLRQ�DYHF�GHV�PDLQV�PRXLOOpHV�
��&HOD�SHXW�HQWUDvQHU�XQ�FKRF�pOHFWULTXH�HW�GHV�EOHVVXUHV�

7LUH]�OD�¿FKH�G
DOLPHQWDWLRQ��
� �/RUVTXH�O
pTXLSHPHQW�Q
HVW�SDV�XWLOLVp��UHWLUH]�OD�¿FKH�G
DOLPHQWDWLRQ�GH�OD�SULVH�
��/D�SRXVVLqUH�HW�O
DLU�KXPLGH�SHXYHQW�SURYRTXHU�XQH�GpJUDGDWLRQ�GH�O
LVRODWLRQ��HQWUDvQDQW�

XQH�IXLWH�pOHFWULTXH�RX�XQ�LQFHQGLH�
� /RUV�GH�O
HQWUHWLHQ��DVVXUH]�YRXV�GH�UHWLUHU�OD�¿FKH�G
DOLPHQWDWLRQ�GH�OD�SULVH�
��/H�QRQ�UHVSHFW�SHXW�HQWUDvQHU�XQ�FKRF�pOHFWULTXH�RX�GHV�EOHVVXUHV�
� /RUVTXH�O
pTXLSHPHQW�QH�SHXW�SDV�GpPDUUHU�RX�TXH�GHV�DQRPDOLHV�VH�SURGXLVHQW��FHVVH]�

GH�O
XWLOLVHU��5HWLUH]�LPPpGLDWHPHQW�OD�¿FKH�G
DOLPHQWDWLRQ�HW�FRQ¿H]�j�XQ�SURIHVVLRQQHO�
O
LQVSHFWLRQ�HW�OD�UpSDUDWLRQ�

��/H�QRQ�UHVSHFW�SHXW�HQWUDvQHU�XQ�FKRF�pOHFWULTXH�RX�GHV�EOHVVXUHV�
� (Q�FDV�GH�SDQQH�GH�FRXUDQW��UHWLUH]�LPPpGLDWHPHQW�OD�¿FKH�G
DOLPHQWDWLRQ�
��6LQRQ��LO�SHXW�\�DYRLU�GHV�DFFLGHQWV�RX�GHV�EOHVVXUHV�ORUVTXH�O
DOLPHQWDWLRQ�HVW�UpWDEOLH�
� /RUVTXH�YRXV�UHWLUH]�OD�¿FKH�G
DOLPHQWDWLRQ��QH�WLUH]�SDV�VXU�OD�SDUWLH�GX�¿O���VDLVLVVH]�OD�

¿FKH�SRXU�OD�UHWLUHU�
��6LQRQ��GHV�FRXUWV�FLUFXLWV��GHV�FKRFV�pOHFWULTXHV�RX�GHV�LQFHQGLHV�SHXYHQW�VXUYHQLU�

,QVWUXFWLRQV�GH�PLVH�j�OD�WHUUH��
� �&H�SURGXLW�QpFHVVLWH�XQH�PLVH�j�OD�WHUUH��(Q�FDV�GH�G\VIRQFWLRQQHPHQW�GH�O
pTXLSHPHQW��

OD�PLVH�j�OD�WHUUH�IRXUQLUD�OH�FKHPLQ�GH�UpVLVWDQFH�PLQLPXP�SRXU�OH�FRXUDQW��UpGXLVDQW�OH�
ULVTXH�GH�FKRF�pOHFWULTXH�

� /H�SURGXLW�HVW�pTXLSp�G
XQ�¿O�SRXU�OD�PLVH�j�OD�WHUUH�GH�O
DSSDUHLO�HW�G
XQH�¿FKH�GH�PLVH�j�OD�
WHUUH��&HWWH�¿FKH�GRLW�rWUH�LQVpUpH�GDQV�XQH�SULVH�FRUUHFWHPHQW�LQVWDOOpH�HW�PLVH�j�OD�WHUUH��
FRQIRUPH�DX[�UpJOHPHQWDWLRQV�ORFDOHV�RX�DX[�H[LJHQFHV�OpJDOHV�

'DQJHU��
� �/H�UDFFRUGHPHQW�LQFRUUHFW�GX�FRQGXFWHXU�GH�PLVH�j�OD�WHUUH�GH�O
DSSDUHLO�SHXW�HQWUDvQHU�XQ�

ULVTXH�GH�FKRF�pOHFWULTXH��6L�YRXV�DYH]�GHV�GRXWHV�VXU�OD�PLVH�j�OD�WHUUH�GX�SURGXLW��
YHXLOOH]�FRQ¿HU�XQ�pOHFWULFLHQ�SURIHVVLRQQHO�SRXU�LQVSHFWLRQ��0rPH�VL�OD�¿FKH�IRXUQLH�DYHF�
O
pTXLSHPHQW�QH�FRUUHVSRQG�SDV�j�OD�SULVH��QH�OD�PRGL¿H]�SDV�

��9HXLOOH]�IDLUH�LQVWDOOHU�OD�SULVH�DSSURSULpH�SDU�XQ�pOHFWULFLHQ�SURIHVVLRQQHO�
� &H�SURGXLW�D�XQH�¿FKH�GH�PLVH�j�OD�WHUUH��$VVXUH]�YRXV�TX
LO�HVW�FRQQHFWp�j�XQH�SULVH�TXL�

FRUUHVSRQG�j�VD�IRUPH�GH�¿FKH�
��&H�SURGXLW�QH�SHXW�SDV�rWUH�EUDQFKp�VXU�XQ�DGDSWDWHXU�

���3UpVHQWDWLRQ�GX�3URGXLW

��3UpFDXWLRQV�GH�VpFXULWp�HW�,QVWUXFWLRQV�G
DYHUWLVVHPHQW 3UpVHQWDWLRQ�GX�3URGXLW��

3DFNOLVWH�

1XPpUR 1RP 4XDQWLWp 5HPDUTXHV
8QLWp�3ULQFLSDOH

3DTXHW�GH�3LqFHV�GH�5HFKDQJH 9RLU�OH�WDEOHDX�FL�MRLQW

%RXWRQ 6XSSRUW�G
DSSDUHLO

&RORQQH�YHUWLFDOH�
JDXFKH

9HUURX�GH�VpFXULWp

&RXFKH�VXSpULHXUH

3LHG�UpJODEOH
(PERXW�JDXFKH

(PERXW�GURLW

3RLJQpH�SOLDEOH

)HQrWUH�G
DIILFKDJH

+DXW�SDUOHXU

&RORQQH�YHUWLFDOH�
GURLWH

&HLQWXUH�GH�FRXUVH

%DQGH�ODWpUDOH



,QVWUXFWLRQV�7HFKQLTXHV

3LqFH�-RLQWH��/LVWH�GHV�3LqFHV�GH�5HFKDQJH�

���,QVWUXFWLRQV�G
LQVWDOODWLRQ

)5 )5

�� ,QVWUXFWLRQV�G
,QVWDOODWLRQ���3UpVHQWDWLRQ�GX�3URGXLW

7HQVLRQ�GH�WUDYDLO �$&���������9 �����+]

&KDUJH�PD[LPDOH ���NJ

'LPHQVLRQV�GX�SURGXLW

6XUIDFH�GH�OD�SODQFKH�GH�FRXUVH

3XLVVDQFH�PD[LPDOH

9LWHVVH�G
DIILFKDJH

0pWKRGHV�GH�FRQWU{OH 7pOpFRPPDQGH��DIILFKDJH�pOHFWURQLTXH

���
����PP

���+3

����NP�K

'LPHQVLRQV�SOLpHV

���3ODFH]�O
XQLWp�SULQFLSDOH�DX�VRO�DSUqV�OH�GpEDOODJH��FRPPH�LQGLTXp�GDQV�O
pWDSH��$��VXU�OD�
ILJXUH� FL�GHVVRXV�� &DVVH]� OD� �SRLJQpH� SOLDEOH�� GDQV� OD� GLUHFWLRQ� LQGLTXpH�� HW� O
H[WUpPLWp�
LQIpULHXUH�GH�OD�FRORQQH�V
RXYULUD�QDWXUHOOHPHQW�GHV�GHX[�F{WpV�
����¬�O
pWDSH��%��FL�GHVVRXV��OHYH]�OD�FRORQQH�MXVTX
j�OD�SRVLWLRQ�OLPLWH�VXSpULHXUH�
���¬�O
pWDSH��&��FL�GHVVRXV��DSSX\H]�VXU�OD��SRLJQpH�SOLDEOH��YHUV�OH�EDV�SRXU�YHUURXLOOHU�OD�
FRORQQH�

��� &RPPH� LQGLTXp� j� O
pWDSH� �'�� GH� OD� ILJXUH� VXLYDQWH�� XWLOLVH]� XQH� FOp� KH[DJRQDOH�
LQWpULHXUH�GH����SRXU�IL[HU�GHX[�YLV�DXWRWDUDXGHXVHV�j�WrWH�IUDLVpH�67���
���SRXU�IL[HU�OH�
VXSSRUW�GX� WpOpSKRQH�VXU� OH�GHVVXV�GH� OD�FRQVROH��/H�YHUURX�GH�VpFXULWp� URXJH� �(��GRLW�
rWUH�DLPDQWp�HQ�SRVLWLRQ�MDXQH�VRXV�OH�SDQQHDX�GH�FRPPDQGH��/RUVTXH�YRXV�XWLOLVH]�OH�
WDSLV�GH�FRXUVH��DWWDFKH]�XQH�H[WUpPLWp�GX�YHUURX�GH�VpFXULWp�DX�ERUG�GH�YRWUH�YrWHPHQW�

����
���
���PP

����
���
����PP

�

�

�

�9HUURXLOODJH�GH�VpFXULWp

+XLOH�GH�VLOLFRQH�PpWK\OLTXH

0DQXHO�G
LQVWUXFWLRQ��FHUWLILFDW�

&Op�j�PROHWWH

�

7pOpFRPPDQGH �

�

�6XSSRUW�G
DSSDUHLO

�

&Op�j�GRXLOOH �

6XSSRUW�IL[H�SRXU�WpOpSKRQH�

&RUGRQ�G
DOLPHQWDWLRQ �

�

�

�

�

�

�

�

�

�

��

��

1XPpUR 1RP 4XDQWLWp 5HPDUTXHV

9LV�DXWRWDUDXGHXVH�j�WrWH�IUDLVpH�
j�pYLGHPHQW�WUDQVYHUVDO SRUWDEOH

&Op�KH[DJRQDOH�LQWpULHXUH���

&Op�KH[DJRQDOH�LQWpULHXUH���

GH�FRQIRUPLWp

'LYHUV

$MXVWHPHQW�GH�OD�FRXUURLH�
GH�FRXUVH

%

'

(
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�� $MXVWHPHQW�GH�OD�7HQVLRQ�GH�OD�3RLJQpH�3OLDEOH��3UpVHQWDWLRQ�GX�3URGXLW

���&RPPH� LQGLTXp� j� O
pWDSH� �)�� FL�GHVVRXV�� RXYUH]� OD� �SRLJQpH� GH� SOLDJH�� HQ� IDLVDQW� OHYLHU�
GDQV� OD� GLUHFWLRQ� LQGLTXpH� GDQV� OH� GLDJUDPPH�GDQV� OH� GLDJUDPPH��$� FH� VWDGH�� O
H[WUpPLWp�
LQIpULHXUH�GH�OD�FRORQQH�YHUWLFDOH�V
RXYULUD�QDWXUHOOHPHQW�GHV�GHX[�F{WpV��
'DQV�OH�VHQV�LQGLTXp�j�O
pWDSH��*��FL�GHVVRXV��DEDLVVHU�OHQWHPHQW�OD�FRORQQH�MXVTX
DX�SRLQW�
OLPLWH�GH�SOLDJH��
'DQV� OH� VHQV� LQGLTXp� j� O
pWDSH� �+�� FL�GHVVRXV�� DSSX\HU� VXU� OD� �SRLJQpH� GH� SOLDJH�� SRXU�
YHUURXLOOHU�OD�FRORQQH�YHUWLFDOH�

3OLHU�HW�GpSODFHU�OH�WDSLV�URXODQW

*

'

)

���&RPPH�LQGLTXp�FL�GHVVRXV��LQVpUH]�OH�FRUGRQ�G
DOLPHQWDWLRQ�GDQV�OD�SULVH�DYDQW�GX�WDSLV�
URXODQW��SXLV�EUDQFKH]�OH�FRUGRQ�G
DOLPHQWDWLRQ�GDQV�OD�SULVH�DSSURSULpH��0HWWH]�HQ�PDUFKH�
O
LQWHUUXSWHXU�G
DOLPHQWDWLRQ�VLWXp�HQ�EDV�j�O
DYDQW�GH�O
DSSDUHLO��HW�OH�WDSLV�GH�FRXUVH�SDVVH�
HQ�PRGH�G
DWWHQWH�

���6L�OH�VRO�HVW�LQpJDO�RX�VL�OH�WDSLV�URXODQW�WUHPEOH��DMXVWH]�OHV�WDPSRQV�GH�SLHG�UpJODEOHV�DX�
EDV�HW�j�O
DUULqUH�GX�WDSLV�URXODQW�j�OD�SRVLWLRQ�DSSURSULpH��/HV�WDPSRQV�GH�SLHG�GRLYHQW�rWUH�
SUqV�GX�VRO���&RPPH�LQGLTXp�FL�GHVVRXV�

��� 3RXU� GpSODFHU� OH� WDSLV� URXODQW�� VXLYUH� OHV� pWDSHV� SUpFpGHQWHV� SRXU� SOLHU� OD� FRORQQH�
YHUWLFDOH��$YDQW�GH�GpSODFHU�OH�WDSLV�URXODQW��WRXMRXUV�GpEUDQFKHU�OH�FRUGRQ�G
DOLPHQWDWLRQ�
GX�WDSLV�URXODQW��(QVXLWH��VRXOHYHU� O
DUULqUH�GX�WDSLV�URXODQW�DYHF� OHV�PDLQV�GH�IDoRQ�j�FH�
TXH�OHV�URXHV�PRELOHV�WRXFKHQW�OH�VRO�HW�TXH�OHV�GHX[�UHSRVH�SLHGV�DYDQW�VRLHQW�VRXOHYpV�GX�
VRO��&HOD�SHUPHW�GH�GpSODFHU�OH�WDSLV�URXODQW�YHUV�O
DYDQW�RX�YHUV�O
DUULqUH�

���$MXVWHPHQW�GH�OD�7HQVLRQ�GH�OD�3RLJQpH�3OLDEOH
/D�PDFKLQH� HVW� H[SpGLpH� DYHF� FHWWH� SDUWLH� DMXVWpH� j� XQH� WHQVLRQ� OpJqUHPHQW� DSSURSULpH��
PDLV� HQ� UDLVRQ� GH� OD� GLIIpUHQFH� GH� IRUFH� LQGLYLGXHOOH� GX� SRLJQHW�� OHV� XWLOLVDWHXUV� SHXYHQW�
DMXVWHU� OD� SRLJQpH� SOLDEOH� VHORQ� OHXUV� SUpIpUHQFHV�� eYLWH]� GH� GHVVHUUHU� WURS�� FDU� XQ�
GHVVHUUDJH� H[FHVVLI� SURYRTXHUD� XQ� WUHPEOHPHQW� GX� WDSLV� URXODQW� HQ� UDLVRQ� GH� O
HVSDFH�
H[FHVVLI�HQWUH�OD�SDUWLH�SOLDEOH�GH�OD�FRORQQH�HW�O
XQLWp�SULQFLSDOH��&RPPH�LQGLTXp�j�O
pWDSH�ʍ�
GDQV�OD�ILJXUH�FL�GHVVRXV��UHWLUH]�OH�ERXFKRQ�j�O
H[WUpPLWp�LQIpULHXUH�GH�OD�FRORQQH�JDXFKH���
FRPELQH]� OD� FOp� KH[DJRQDOH� LQWpULHXUH� HW� OD� FOp� j� GRXLOOH� HQ� XQH� OHYLHU�� (QVXLWH�� FRPPH�
LQGLTXp�j�O
pWDSH�ʎ�FL�GHVVRXV��LQVpUH]�O
H[WUpPLWp�KH[DJRQDOH�GH�OD�FOp�j�GRXLOOH�GDQV�OH�WURX�
j�O
H[WUpPLWp�LQIpULHXUH�GH�OD�FRORQQH�JDXFKH�HW�IDLWHV�FRUUHVSRQGUH�DYHF�OD�YLV�KH[DJRQDOH��
WRXUQH]� GDQV� OH� VHQV� KRUDLUH� SRXU� VHUUHU� HW� GDQV� OH� VHQV� DQWLKRUDLUH� SRXU� GHVVHUUHU�
OpJqUHPHQW�
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([HUFLFHV�G
eWLUHPHQW���5HFRPPDQGDWLRQV�HW�'LUHFWLYHV�G
([HUFLFH
eFKDXłHPHQW
$YDQW�FKDTXH�VHVVLRQ��XQ�pFKDXłHPHQW�GH���j����PLQXWHV�HVW�QpFHVVDLUH�

5HVSLUDWLRQ
3HQGDQW�O
H[HUFLFH��QH�UHWHQH]�SDV�YRWUH�VRXńH��5HVSLUH]�UpJXOLqUHPHQW��HQ�FRRUGLQDWLRQ�DYHF�
YRV�PRXYHPHQWV��6L�OD�UHVSLUDWLRQ�GHYLHQW�WURS�UDSLGH��DUUrWH]�LPPpGLDWHPHQW�O
H[HUFLFH�

)UpTXHQFH
8Q�PrPH�JURXSH�PXVFXODLUH�GHYUDLW�DYRLU�XQH�SpULRGH�GH�UHSRV�GH����KHXUHV��FH�TXL�VLJQL¿H�
TX
XQ�PrPH�JURXSH�PXVFXODLUH�QH�GHYUDLW�SDV�rWUH�HQWUDvQp�OHV�MRXUV�FRQVpFXWLIV�

&KDUJH�G
(QWUDvQHPHQW
'pWHUPLQH]�OD�FKDUJH�G
HQWUDvQHPHQW�HQ�IRQFWLRQ�GH�YRWUH�QLYHDX�GH�IRUPH�SK\VLTXH�
SHUVRQQHO��SXLV�SUDWLTXH]�HQ�VXLYDQW�OH�SULQFLSH�GH�OD�FKDUJH�SURJUHVVLYH��/HV�FRXUEDWXUHV�
PXVFXODLUHV�VRQW�QRUPDOHV�ORUV�GH�O
HQWUDvQHPHQW�LQLWLDO��$YHF�XQ�H[HUFLFH�UpJXOLHU��OHV�
FRXUEDWXUHV�GLPLQXHURQW�SURJUHVVLYHPHQW�

5HOD[DWLRQ
(łHFWXH]�XQ�UHIURLGLVVHPHQW�GH���PLQXWHV�DSUqV�FKDTXH�VpDQFH�G
HQWUDvQHPHQW��HQ�SDUWLFXOLHU�
HQ�pWLUDQW�HW�HQ�UHOD[DQW�OHV�PXVFOHV�GHV�SLHGV�SRXU�pYLWHU�XQH�WHQVLRQ�SURORQJpH�HW�PDLQWHQLU�
O
pODVWLFLWp�PXVFXODLUH�

$OLPHQWDWLRQ�HW�+\GUDWDWLRQ
,O�HVW�UHFRPPDQGp�GH�IDLUH�GH�O
H[HUFLFH�DX�PRLQV�XQH�KHXUH�DSUqV�XQ�UHSDV�HW�G
pYLWHU�GH�
FRQVRPPHU�GH�OD�QRXUULWXUH�LPPpGLDWHPHQW�DSUqV�O
H[HUFLFH��%XYH]�GH�O
HDX�DYHF�PRGpUDWLRQ�
SHQGDQW�O
H[HUFLFH��HQ�pYLWDQW�VXUWRXW�GH�JUDQGHV�TXDQWLWpV�SRXU�pYLWHU�XQ�VWUHVV�VXU�OH�F°XU�HW�
OHV�UHLQV�

,O�HVW�FRQVHLOOp�GH�FRPPHQFHU�SDU�GHV�H[HUFLFHV�G
pWLUHPHQW�DYDQW�G
XWLOLVHU�OH�WDSLV�GH�FRXUVH��/HV�
PXVFOHV�pFKDXIIpV�VRQW�SOXV�IOH[LEOHV��DORUV�FRQVDFUH]���j����PLQXWHV�j�O
pFKDXIIHPHQW��$YDQW�GH�
PDUFKHU��HIIHFWXH]�OHV�H[HUFLFHV�G
pWLUHPHQW�VXLYDQWV�����IRLV�����VHFRQGHV�RX�SOXV�SRXU�FKDTXH�
MDPEH���UpSpWH]�FHW�H[HUFLFH�DSUqV�DYRLU�PDUFKp�VXU�OH�WDSLV�GH�FRXUVH�

���eWLUHPHQW�YHUV�O
$YDQW
)OpFKLVVH]�OpJqUHPHQW�OHV�GHX[�JHQRX[��SHQFKH]�YRXV�OHQWHPHQW�YHUV�O
DYDQW��SHUPHWWDQW�
DX�GRV�HW�DX[�pSDXOHV�GH�VH�GpWHQGUH��(VVD\H]�GH�WRXFKHU�YRV�RUWHLOV�DYHF�YRV�PDLQV��
0DLQWHQH]�SHQGDQW����j����VHFRQGHV��SXLV�GpWHQGH]�YRXV��5pSpWH]���IRLV��YRLU�)LJXUH����

���eWLUHPHQW�GX�7HQGRQ�G
$FKLOOH
$VVH\H]�YRXV�VXU�XQ�WDSLV�SURSUH�DYHF�XQH�MDPEH�WHQGXH��$PHQH]�O
DXWUH�MDPEH�YHUV�
O
LQWpULHXU��HQ�OD�SUHVVDQW�FRQWUH�OH�F{Wp�LQWpULHXU�GH�OD�MDPEH�WHQGXH��(VVD\H]�GH�WRXFKHU�
YRV�RUWHLOV�DYHF�YRV�PDLQV��0DLQWHQH]�SHQGDQW����j����VHFRQGHV��SXLV�GpWHQGH]�YRXV��
5pSpWH]���IRLV�SRXU�FKDTXH�MDPEH��YRLU�)LJXUH����

���eWLUHPHQW�GX�0ROOHW�HW�GX�7HQGRQ�GX�7DORQ
7HQH]�YRXV�DYHF�OHV�GHX[�PDLQV�FRQWUH�OH�PXU��DYHF�XQ�SLHG�j�O
DUULqUH��*DUGH]�OD�MDPEH�
DUULqUH�GURLWH�HW�OH�WDORQ�DX�VRO��SHQFKH]�YRXV�YHUV�OH�PXU��0DLQWHQH]�SHQGDQW����j����
VHFRQGHV��SXLV�GpWHQGH]�YRXV��5pSpWH]���IRLV�SRXU�FKDTXH�MDPEH��YRLU�)LJXUH����

���eWLUHPHQW�GHV�4XDGULFHSV
$JULSSH]�YRXV�DX�PXU�RX�j�OD�WDEOH�SRXU�O
pTXLOLEUH�DYHF�OD�PDLQ�JDXFKH��SXLV�WHQGH]�OD�PDLQ�
GURLWH�YHUV�O
DUULqUH��DWWUDSDQW�OD�FKHYLOOH�GURLWH�HW�WLUDQW�OHQWHPHQW�YHUV�OHV�IHVVHV�MXVTX
j�
UHVVHQWLU�XQH�WHQVLRQ�j�O
DYDQW�GH�OD�FXLVVH��0DLQWHQH]�SHQGDQW����j����VHFRQGHV��SXLV�
GpWHQGH]�YRXV��5pSpWH]���IRLV�SRXU�FKDTXH�MDPEH��YRLU�)LJXUH����

���eWLUHPHQW�GHV�$GGXFWHXUV��0XVFOHV�GH�OD�&XLVVH�,QWpULHXUH�
/HV�SLHGV�IDFH�j�IDFH��JHQRX[�YHUV�O
H[WpULHXU��$FFURXSLVVH]�YRXV��HQ�DWWUDSDQW�OHV�GHX[�
SLHGV�HW�HQ�WLUDQW�YHUV�O
DLQH��0DLQWHQH]�SHQGDQW����j����VHFRQGHV��SXLV�GpWHQGH]�YRXV��
5pSpWH]���IRLV��YRLU�)LJXUH����

�� ��5HFRPPDQGDWLRQV�HW�'LUHFWLYHV�G
([HUFLFH 5HFRPPDQGDWLRQV�HW�'LUHFWLYHV�G
([HUFLFH
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$IILFKDJH
/
DIILFKDJH�PRQWUH�OH�FRPSWH�j�UHERXUV�DX�GpPDUUDJH��
DIILFKDQW����������������3HQGDQW�OH�IRQFWLRQQHPHQW��LO�EDVFXOH�
DXWRPDWLTXHPHQW�WRXWHV�OHV���VHFRQGHV�YHUV�GLIIpUHQWHV�
VHFWLRQV�G
DIILFKDJH��HQ�VpTXHQFH����9,7(66(����7(036���
�',67��HW��&$/���

3ODJHV�GH�0pWULTXHV�G
$IILFKDJH
3DUDPqWUHV�GH�5pJODJH 3ODJH�G
$IILFKDJH
7HPSV��PLQ�VHF�

'LVWDQFH��NP�
&DORULHV��NFDO�

9DOHXU�,QLWLDOH
����
������
����
���

����������
���������

�������������
��������

9LWHVVH��NP�K�

���,QVWUXFWLRQV�G
8WLOLVDWLRQ

���3HQGDQW�OH�IRQFWLRQQHPHQW��O
DIILFKDJH�/('�EDVFXOH�DXWRPDWLTXHPHQW�SRXU�DIILFKHU�FHV�PpWULTXHV�
WRXWHV�OHV���VHFRQGHV�

0pWKRGH�GH�-XPHODJH�GH�OD�7pOpFRPPDQGH
4XDQG�OH�YHUURX�GH�VpFXULWp�HVW�GDQV�XQ�pWDW�GpWDFKp��DSSX\H]�HW�PDLQWHQH]�HQIRQFp�OH�ERXWRQ�
�,ϝ��VXU�OD�WpOpFRPPDQGH��/RUVTXH�YRXV�HQWHQGH]�GHV�VRQV�GH�ELS�FRQWLQXV�SURYHQDQW�GX�EX]]HU�
GX�WDSLV�GH�PDUFKH��FHOD�LQGLTXH�XQ�MXPHODJH�UpXVVL��9RXV�SRXYH]�HQVXLWH�FRPPHQFHU�j�XWLOLVHU�OD�
WpOpFRPPDQGH�SRXU�IDLUH�IRQFWLRQQHU�OH�WDSLV�GH�PDUFKH��8QH�IRLV�MXPHOp��XQH�XWLOLVDWLRQ�XOWpULHXUH�
QH�QpFHVVLWH�SDV�GH�QRXYHDX�MXPHODJH�

)RQFWLRQV�GH�OD�7pOpFRPPDQGH

�� ��,QVWUXFWLRQV�G
8WLOLVDWLRQ ,QVWUXFWLRQV�G
8WLOLVDWLRQ

'LPLQXHU�OD�
9LWHVVH

� 'pPDUUHU�
0HWWUH�HQ�3DXVH

$UUrW � $XJPHQWHU�OD�
9LWHVVH

)RQFWLRQ�GX�9HUURX�GH�6pFXULWp
(Q�UHWLUDQW�OH�YHUURX�GH�VpFXULWp�GDQV�Q
LPSRUWH�TXHO�pWDW��O 
DIILFKDJH�GX�WDSLV�URXODQW�
DIILFKHUD�OH�FRGH�G
HUUHXU��(�����/RUVTXH�OH�WDSLV�URXODQW�HVW�HQ�PDUFKH��UHWLUHU�OH�
YHUURX�GH�VpFXULWp�HQWUDvQHUD�XQ�DUUrW�G
XUJHQFH��$XFXQH�RSpUDWLRQ�QH�SHXW�rWUH�
HIIHFWXpH�ORUVTXH�OH�YHUURX�GH�VpFXULWp�HVW�UHWLUp�GX�WDSLV�URXODQW�

([SOLFDWLRQ�GHV�%RXWRQV

���%RXWRQV�GH�IRQFWLRQ����9LWHVVH����������'pPDUUHU�0HWWUH�HQ�3DXVH����$UUrW���������9LWHVVH���
$��%RXWRQ�GH�'pPDUUDJH�0LVH�HQ�3DXVH���(Q�PRGH�YHLOOH��DSSX\H]�VXU�OH�ERXWRQ��,ϝ��SRXU�
GpPDUUHU�OH�WDSLV�URXODQW���HQ�PRGH�GH�FRXUVH��DSSX\H]�VXU�OH�ERXWRQ��,ϝ��SRXU�PHWWUH�HQ�
SDXVH�OH�WDSLV�URXODQW���5HPDUTXH���$SUqV�OD�PLVH�HQ�SDXVH��O
B珟FKDJH�LQGLTXH��3$8����HW�
SRXU�UHSUHQGUH��XQ�FRPSWH�j�UHERXUV�GH������������������VH�SURGXLW��UHYHQDQW�j�OD�YLWHVVH�
PLQLPDOH��
%���9,7(66(���/RUVTXH�OH�WDSLV�URXODQW�HVW�HQ�IRQFWLRQQHPHQW��DSSX\H]�EULqYHPHQW�VXU�OH�
ERXWRQ�����VXU�O
pFUDQ�SRXU�XQH�GpFpOpUDWLRQ�OHQWH��PDLQWHQH]�OH�HQIRQFp�SRXU�XQH�
GpFpOpUDWLRQ�UDSLGH��HW�OD�YLWHVVH�GLPLQXH�FRQWLQXHOOHPHQW���OH�GpFUpPHQW�HVW�GH�����NP�K�
&���9,7(66(���/RUVTXH�OH�WDSLV�URXODQW�HVW�HQ�IRQFWLRQQHPHQW��DSSX\H]�EULqYHPHQW�VXU�OH�
ERXWRQ�����VXU�O
pFUDQ�SRXU�XQH�DFFpOpUDWLRQ�OHQWH��PDLQWHQH]�OH�HQIRQFp�SRXU�XQH�
DFFpOpUDWLRQ�UDSLGH��HW�OD�YLWHVVH�DXJPHQWH�FRQWLQXHOOHPHQW���O
LQFUpPHQW�HVW�GH�����NP�K�
'������7RXFKH�GH�UDFFRXUFL�SRXU�OD�YLWHVVH�����
(������7RXFKH�GH�UDFFRXUFL�SRXU�OD�YLWHVVH�����
)��%RXWRQ�G
$UUrW���(Q�pWDW�GH�FRXUVH�RX�GH�SDXVH��DSSX\H]�VXU�OH�ERXWRQ�G
DUUrW�SRXU�PHWWUH�
¿Q�j�O
RSpUDWLRQ�GX�WDSLV�URXODQW�

���(Q�pODW�GH�YHLOH��VL�DXFXQH�RSpUDWLRQ�Q
HVW�HIIHFOXpH��
pHFUDQ�VH�PHW�HQ�YHLOOH�DX�ERXW�GH����
PLQXWHVHW�SHXW�pWUH�UpYHLOOp�SDU�XQH�FOp��XQH�WpOpFRPPDQGH�RX�XQ�YHUURX�GH�VpFXULWp�

&RQQH[LRQ�DXGLR�%OXHWRRWK�
���(Q�PRGH�YHLOOH��RXYULU�OH�%OXHWRRWK�GH�YRWUH�WpOpSKRQH�SRUWDEOH��UHFKHUFKHU�OH�QRP�DXGLR�
%OXHWRRWK��0REYRL�703��GH�FH�WDSLV�URXODQW��SXLV�DSSX\HU�VXU�OD�WRXFKH�����GH�OD�WpOpFRPPDQGH��OH�
WpOpSKRQH�SRUWDEOH�UHFKHUFKHUD�HW�DIILFKHUD�OH�QRP�%OXHWRRWK�FRUUHVSRQGDQW�GH�FH�WDSLV�URXODQW�
�0REYRL�703���FOLTXHU�SRXU�VH�FRQQHFWHU�
���$SUqV�DYRLU�FRQQHFWp�O
DXGLR�%OXHWRRWK��HQ�PRGH�YHLOOH��VXU�YRWUH�WpOpSKRQH�DSSX\H]�VXU�OD�
WRXFKH�����GH�OD�WpOpFRPPDQGH�SRXU�GpFRQQHFWHU�O
DXGLR�%OXHWRRWK�

���'pPDUUDJH�$UUrW���(Q�PRGH�YHLOOH��DSSX\H]�VXU�OH�ERXWRQ��'pPDUUHU�$UUrWHU��GH�OD�
WpOpFRPPDQGH��/H�WDSLV�GH�PDUFKH�GpPDUUHUD�XQ�FRPSWH�j�UHERXUV�GH���VHFRQGHV�HW�
IRQFWLRQQHUD�j�XQH�YLWHVVH�GH�����NP�K��3HQGDQW�O
H[HUFLFH��YRXV�SRXYH]�DSSX\HU�j�WRXW�PRPHQW�
VXU�OH�ERXWRQ��'pPDUUHU�$UUrWHU��SRXU�DUUrWHU�OH�PRWHXU�9LWHVVH��

���3HQGDQW�TXH�OH�WDSLV�GH�PDUFKH�HVW�HQ�PDUFKH��XQH�
SUHVVLRQ�FRXUWH�VXU�OH�ERXWRQ��琯��GH�OD�WpOpFRPPDQGH�
DXJPHQWHUD�SURJUHVVLYHPHQW�OD�YLWHVVH��8QH�SUHVVLRQ�
ORQJXH�DXJPHQWHUD�UDSLGHPHQW�OD�YLWHVVH��/D�YLWHVVH�
DXJPHQWHUD�FRQWLQXHOOHPHQW�SDU�LQFUpPHQWV�GH�����NP�K�

���3HQGDQW�TXH�OH�WDSLV�GH�PDUFKH�HVW�HQ�PDUFKH��XQH�
SUHVVLRQ�FRXUWH�VXU�OH�ERXWRQ��í��GH�OD�WpOpFRPPDQGH�
GLPLQXHUD�SURJUHVVLYHPHQW�OD�YLWHVVH��8QH�SUHVVLRQ�
ORQJXH�GLPLQXHUD�UDSLGHPHQW�OD�YLWHVVH��/D�YLWHVVH�
GLPLQXHUD�FRQWLQXHOOHPHQW�SDU�GpFUpPHQW�GH�����NP�K�

9LWHVVH��

'pPDUUHU�$UUrWHU

9LWHVVH��
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�� ��,QVWUXFWLRQV�G
8WLOLVDWLRQ ,QVWUXFWLRQV�G
8WLOLVDWLRQ

([SpULHQFH�,QWHOOLJHQWH�GX�7DSLV�GH�0DUFKH�0REYRL�+RPH�
$PpOLRUH]�YRWUH�H[SpULHQFH�GH�WDSLV�GH�PDUFKH�HQ�FRQQHFWDQW�XQH�PRQWUH�LQWHOOLJHQWH�DOLPHQWpH�
SDU�:HDU�26�GH�*RRJOH��HW�HQ�LQVWDOODQW�O
DSSOLFDWLRQ�0REYRL�7UHDGPLOO�VXU�OD�PRQWUH�LQWHOOLJHQWH��
&HOD�YRXV�SHUPHW�GH�VXLYUH�VDQV�SUREOqPH�OHV�GRQQpHV�G
H[HUFLFH�HW�GH�VXUYHLOOHU�VLPXOWDQpPHQW�
YRWUH�IUpTXHQFH�FDUGLDTXH�VXU�YRWUH�PRQWUH�LQWHOOLJHQWH�HW�QRWUH�WDSLV�GH�PDUFKH�

7pOpFKDUJH]�HW�,QVWDOOH]�O
$SSOLFDWLRQ�0REYRL�7UHDGPLOO
���6XU�YRWUH�PRQWUH�LQWHOOLJHQWH��RXYUH]�OH�3OD\�6WRUH��5HFKHUFKH]��0REYRL�7UHDGPLOO��HW�LQVWDOOH]�
O
DSSOLFDWLRQ�
���'H�PrPH��VXU�YRWUH�PRQWUH�LQWHOOLJHQWH�GDQV�OH�3OD\�6WRUH��UHFKHUFKH]�O
DSSOLFDWLRQ��0REYRL�
$FFRXQW��HW�LQVWDOOH]�OD�

0REYRL�7UHDGPLOO������������������������������������������������������0REYRL�$FFRXQW

���&RQQHFWH]�YRXV�j�YRWUH�FRPSWH�0REYRL�
D��$SUqV�O
LQVWDOODWLRQ��RXYUH]�OD�SODWHIRUPH�GH�OD�PRQWUH�HW�O
DSSOLFDWLRQ�0REYRL�7UHDGPLOO��
&KRLVLVVH]�GH�YRXV�FRQQHFWHU�DYHF�YRWUH�FRPSWH�0REYRL�YLD�OD�PRQWUH�RX�OH�WpOpSKRQH�
E��6L�YRXV�Q
DYH]�SDV�GH�FRPSWH�0REYRL��VpOHFWLRQQH]�O
RSWLRQ�GH�FRQQH[LRQ�YLD�OH�WpOpSKRQH�HW�
WHUPLQH]�O
LQVFULSWLRQ�DX�FRPSWH�VHORQ�OHV�LQGLFDWLRQV�

'pFRXYUH]�OH�WDSLV�URXODQW�0REYRL�VXU�YRWUH�PRQWUH�LQWHOOLJHQWH�0REYRL
���$VVXUH]�YRXV�TXH�OH�WDSLV�GH�PDUFKH�HVW�VRXV�WHQVLRQ�HQ�PRGH�%OXHWRRWK��HW�TXH�OH�%OXHWRRWK�
GH�YRWUH�PRQWUH�LQWHOOLJHQWH�HVW�DFWLYp��2XYUH]�O
DSSOLFDWLRQ�0REYRL�7UHDGPLOO�VXU�YRWUH�PRQWUH�
LQWHOOLJHQWH��VpOHFWLRQQH]��&RQQHFWHU�OHV�$SSDUHLOV���HW�DVVLVWH]�DX�MXPHODJH�DXWRPDWLTXH�HQWUH�
OH�WDSLV�GH�PDUFKH�HW�OD�PRQWUH�LQWHOOLJHQWH��FRQILUPDQW�OD�FRQQH[LRQ�UpXVVLH�

���$SUqV�OH�MXPHODJH�UpXVVL��DFFpGH]�DX[�GRQQpHV�GH�IUpTXHQFH�FDUGLDTXH��DX[�HQUHJLVWUHPHQWV�
G
H[HUFLFH�HW�DX[�LQIRUPDWLRQV�HQ�WHPSV�UpHO�WHOOHV�TXH�OD�GXUpH�GH�O
H[HUFLFH��OD�YLWHVVH��OD�
GLVWDQFH��OHV�FDORULHV��HW�OHV�SDV�GLUHFWHPHQW�YLD�O
DSSOLFDWLRQ�0REYRL�7UHDGPLOO�VXU�YRWUH�PRQWUH�
LQWHOOLJHQWH�SHQGDQW�O
H[HUFLFH�

([SpULHQFH�GH�O
$SSOLFDWLRQ�0REYRL�+HDOWK�VXU�9RWUH�7pOpSKRQH
6\QFKURQLVH]�OHV�GRQQpHV�GH�YRWUH�PRQWUH�LQWHOOLJHQWH�DYHF�O
DSSOLFDWLRQ�0REYRL�+HDOWK�VXU�
YRWUH�DSSDUHLO�PRELOH�SRXU�XQH�H[SpULHQFH�G
H[HUFLFH�FRPSOqWH�
���5HFKHUFKH]�O
DSSOLFDWLRQ�0REYRL�GDQV�OH�PDJDVLQ�G
DSSOLFDWLRQV��WpOpFKDUJH]�HW�LQVWDOOH]�OD��
&RQQHFWH]�YRXV�j�YRWUH�FRPSWH�0REYRL�
���$FFpGH]�j�OD��&DUWH�6SRUW��VXU�OD�SDJH�G
DFFXHLO�SRXU�FRQVXOWHU�YRWUH�KLVWRULTXH�G
H[HUFLFH�
GHSXLV�O
DSSOLFDWLRQ�0REYRL�7UHDGPLOO�
���'DQV�O
DSSOLFDWLRQ�PRELOH�0REYRL��DFFpGH]�j�GHV�HQUHJLVWUHPHQWV�GpWDLOOpV�HW�SDUWDJH]�YRWUH�
KLVWRULTXH�G
H[HUFLFH�DYHF�G
DXWUHV�SHUVRQQHV��DPpOLRUDQW�DLQVL�YRWUH�SDUFRXUV�GH�ILWQHVV�
�

���6XUYHLOOH]�OHV�GRQQpHV�SHQGDQW�YRWUH�VpDQFH�G
HQWUDvQHPHQW��HW�PDLQWHQH]�XQH�IDLEOH�YLWHVVH�
VXU�OH�WDSLV�GH�PDUFKH�SRXU�GHV�UDLVRQV�GH�VpFXULWp�SHUVRQQHOOH�
���¬�OD�ILQ�GH�YRWUH�VpDQFH�G
H[HUFLFH��OD�SODWHIRUPH�GH�OD�PRQWUH�HQUHJLVWUHUD�HW�JpQpUHUD�XQ�
HQUHJLVWUHPHQW�VSRUWLI�FRPSOHW�

0RGHV�GH�0DUFKH�HW�GH�&RXUVH
/D�PDFKLQH�GLVSRVH�GH�PRGHV�GH�PDUFKH�HW�GH�FRXUVH��(Q�SRVLWLRQ�UHSOLpH��FRORQQH�
SDUDOOqOH�DX�WDSLV�URXODQW���OH�WDSLV�URXODQW�HVW�HQ�PRGH�PDUFKH��DYHF�XQH�SODJH�GH�YLWHVVH�
GH���j���NP�K��(Q�SRVLWLRQ�GpSOLpH��OH�WDSLV�URXODQW�HVW�HQ�PRGH�FRXUVH��DYHF�XQH�SODJH�GH�
YLWHVVH�GH���j����NP�K�

0RGH�GH�0DUFKH 0RGH�GH�&RXUVH



3RXU�WRXWH�DXWUH�TXHVWLRQ��YHXLOOH]�FRQWDFWHU�OH�UHYHQGHXU�ORFDO�RX�OH�VHUYLFH�
DSUqV�YHQWH�GH�QRWUH�VRFLpWp�

3UREOqPHV &DXVHV�SRVVLEOHV eWDSHV�GH�GpSDQQDJH

$OLPHQWDWLRQ�QRQ�FRQQHFWpH� %UDQFKH]�OH�FRUGRQ�G
DOLPHQWDWLRQ�GDQV�OD�SULVH�

$OLPHQWDWLRQ�QRQ�DOOXPpH� 0HWWH]�O
LQWHUUXSWHXU�G
DOLPHQWDWLRQ�HQ�SRVLWLRQ�21�

'pIDLOODQFH�GX�V\VWqPH�GH� 9pULILH]�OHV�HQWUpHV�GX�FRQWU{OHXU�HW�OHV�OLJQHV�

/XEULILFDWLRQ�LQVXIILVDQWH� $SSOLTXH]�GH�O
KXLOH�GH�VLOLFRQH�PpWK\OpH�FRPPH�

$MXVWH]�OD�WHQVLRQ�GH�OD�EDQGH�GH�FRXUVH�

$MXVWH]�OD�WHQVLRQ�GH�OD�EDQGH�GH�FRXUVH�

&RXUURLH�GHVVHUUpH� $MXVWH]�OD�WHQVLRQ�GH�OD�FRXUURLH�

0HVVDJHV�G
HUUHXU�HW�OHV�VROXWLRQV

���3DQQHV�&RXUDQWHV�HW�'pSDQQDJH

/D�EDQGH�GH�
FRXUVH�QH�
IRQFWLRQQH�SDV�
HQ�GRXFHXU�

/H�WDSLV�GH�
FRXUVH�QH�
IRQFWLRQQH�SDV�

%DQGH�GH�FRXUVH�WURS�

%DQGH�GH�FRXUVH�WURS�OkFKH�

)5 )5

VLJQDO�GX�FLUFXLW� GH�VLJQDO�

/D�EDQGH�GH�
FRXUVH�JOLVVH�

VHUUpH�

OXEULILDQW�

�� ��3DQQHV�&RXUDQWHV�HW�'pSDQQDJH (QWUHWLHQ�GX�SURGXLW

&DXVHV�SRVVLEOHV eWDSHV�GH�GpSDQQDJH

(��

(��

(��

(��

(��

$QRPDOLH�GH�FRPPXQLFDWLRQ�
HQWUH�OH�FRQWU{OH�LQIpULHXU�HW�OD�
FDUWH�pOHFWURQLTXH

����/HV�¿OV�GX�PRWHXU�VRQW�OkFKHV�
RX�GpFRQQHFWpV�
����/HV�EDODLV�GH�FKDUERQ�VRQW�
XVpV�RX�QH�VRQW�SDV�HQ�FRQWDFW�
DYHF�OH�URWRU�
����/H�FRQWU{OH�LQIpULHXU�HVW�
HQGRPPDJp�

3URWHFWLRQ�GH�VXUFKDUJH�DFWLYpH�

/H�YHUURX�GH�VpFXULWp�Q
HVW�SDV�
HQFOHQFKp�

$QRPDOLH�GH�FRPPXQLFDWLRQ�
HQWUH�OHV�WDEOHV�VXSpULHXUH�HW�
LQIpULHXUH�

,QWHUIpUHQFH�H[WHUQH�

9pUL¿H]�VL�OH�FkEOH�GH�FRPPXQLFDWLRQ�HQWUH�OH�
FRQWU{OH�LQIpULHXU�HW�OD�FDUWH�pOHFWURQLTXH�HVW�OkFKH�
RX�GpFRQQHFWp�

,QVSHFWH]�OHV�¿OV�GX�PRWHXU�SRXU�YRLU�V
LOV�VRQW�
OkFKHV�RX�GpFRQQHFWpV��6L�FH�Q
HVW�SDV�OH�FDV��
YpUL¿H]�VL�OHV�EDODLV�GX�PRWHXU�VRQW�XVpV�RX�QH�
VRQW�SDV�HQ�FRQWDFW�DYHF�OH�URWRU��6L�OH�PRWHXU�HVW�
QRUPDO��OH�FRQWU{OH�LQIpULHXU�SHXW�rWUH�
HQGRPPDJp�

(Q�FDV�GH�VXUFKDUJH��GpSDVVDQW�OH�FRXUDQW�
QRPLQDO��pWHLJQH]�O
DOLPHQWDWLRQ�HW�
UHGpPDUUH]�

9pUL¿H]�VL�OH�YHUURX�GH�VpFXULWp�Q
HVW�SDV�HQFOHQFKp�
RX�VL�OH�¿O�GX�YHUURX�GH�VpFXULWp�HVW�OkFKH�

9pUL¿H]�VL�OD�OLJQH�GH�FRPPXQLFDWLRQ�FRQQHFWDQW�
OD�WDEOH�VXSpULHXUH�j�OD�WDEOH�LQIpULHXUH�HVW�OkFKH�
RX�GpFRQQHFWpH�

eWHLJQH]�O
LQWHUUXSWHXU�G
DOLPHQWDWLRQ��
DWWHQGH]���PLQXWH��SXLV�UDOOXPH]�HW�
UHGpPDUUH]�

&RGHV
G
HUUHXU

$QRPDOLHV�
G
DIILFKDJH

���(QWUHWLHQ�GX�SURGXLW
���/XEUL¿FDWLRQ��
$SUqV�DYRLU�XWLOLVp�OH�WDSLV�GH�FRXUVH�SHQGDQW�XQ�FHUWDLQ�WHPSV��LO�HVW�QpFHVVDLUH�GH�
OH�OXEUL¿HU�DYHF�O
KXLOH�GH�VLOLFRQH�PpWK\O�GpGLpH��
����5HFRPPDQGDWLRQ��

8WLOLVDWLRQ�KHEGRPDGDLUH�LQIpULHXUH�j���KHXUHV���/XEULILHU�XQH�IRLV�WRXV�OHV���PRLV
8WLOLVDWLRQ�KHEGRPDGDLUH�HQWUH���HW���KHXUHV���/XEULILHU�XQH�IRLV�WRXV�OHV���PRLV
8WLOLVDWLRQ�KHEGRPDGDLUH�GH�SOXV�GH���KHXUHV���/XEULILHU�XQH�IRLV�SDU�PRLV

5DSSHO���8QH�OXEUL¿FDWLRQ�H[FHVVLYH�Q
HVW�SDV�PHLOOHXUH��8QH�OXEUL¿FDWLRQ�DSSURSULpH�
HVW�XQ�IDFWHXU�FUXFLDO�SRXU�DPpOLRUHU�OD�GXUpH�GH�YLH�GX�WDSLV�GH�FRXUVH�

���9pUL¿FDWLRQ�GH�OD�QpFHVVLWp�GH�OD�OXEUL¿FDWLRQ��
3RXU�YpUL¿HU�VL�OD�OXEUL¿FDWLRQ�HVW�QpFHVVDLUH��VRXOHYH]�OD�EDQGH�GX�WDSLV�GH�FRXUVH�HW�
WRXFKH]�OH�FHQWUH�GX�GRV�GH�OD�EDQGH�DYHF�YRWUH�PDLQ��6L�YRWUH�PDLQ�D�XQH�OpJqUH�VHQVDWLRQ�
G
KXPLGLWp�SURYHQDQW�GH�O
KXLOH�GH�VLOLFRQH��DXFXQH�OXEUL¿FDWLRQ�Q
HVW�QpFHVVDLUH��6L�OD�
SODQFKH�GH�FRXUVH�HVW�VqFKH�HW�TXH�YRWUH�PDLQ�QH�UHoRLW�SDV�G
KXLOH�GH�VLOLFRQH��XQH�
OXEUL¿FDWLRQ�HVW�QpFHVVDLUH�

eWDSHV�SRXU�DSSOLTXHU�OH�OXEUL¿DQW�VXU�OD�SODQFKH�GH�FRXUVH��FRPPH�
LQGLTXp�GDQV�O
LPDJH�j�GURLWH��
$UUrWH]�OH�IRQFWLRQQHPHQW�GX�WDSLV�GH�FRXUVH�
6RXOHYH]�XQH�SHWLWH�SDUWLH�GH�OD�EDQGH�GH�FRXUVH�HW�SXOYpULVH]�GH�
O
KXLOH�GH�VLOLFRQH�PpWK\O�VXU�OH�F{Wp�LQWpULHXU�GH�OD�EDQGH��SUqV�GX�
FHQWUH�
)DLWHV�IRQFWLRQQHU�OH�WDSLV�GH�FRXUVH�j�����NP�K�SRXU�UpSDUWLU�
XQLIRUPpPHQW�O
KXLOH�VXU�OD�SODQFKH�GH�FRXUVH��0DUFKH]�OpJqUHPHQW�
VXU�OD�EDQGH�GH�JDXFKH�j�GURLWH��&H�SURFHVVXV�SUHQG�TXHOTXHV�
PLQXWHV�SRXU�DVVXUHU�XQH�DEVRUSWLRQ�FRPSOqWH�

���$MXVWHPHQW�GH�OD�WHQVLRQ�GH�OD�EDQGH�GH�FRXUVH��
����7RXV�OHV�WDSLV�GH�FRXUVHV�GRLYHQW�rWUH�DMXVWpV�SRXU�OD�WHQVLRQ�GH�OD�EDQGH�GH�FRXUVH�DYDQW�GH�
TXLWWHU�O
XVLQH�HW�DSUqV�O
LQVWDOODWLRQ�j�GRPLFLOH��&HSHQGDQW��DSUqV�XQH�FHUWDLQH�XWLOLVDWLRQ��OD�
EDQGH�SHXW�GHYHQLU�OkFKH��6L�OHV�XWLOLVDWHXUV�FRQVWDWHQW�XQ�SKpQRPqQH�GH�JOLVVHPHQW�SHQGDQW�OD�
FRXUVH��OD�EDQGH�GRLW�rWUH�DMXVWpH��7RXUQH]�OHV�ERXORQV�GH�UpJODJH�GH�OD�EDQGH�GDQV�OH�VHQV�GHV�
DLJXLOOHV�G
XQH�PRQWUH��SDU�GHPL�WRXU��GH�PDQLqUH�V\QFKURQH�GHV�GHX[�F{WpV�

����6L�OH�WDSLV�GH�FRXUVH�HVW�WURS�OkFKH��HQ�PDUFKDQW�VXU�OD�EDQGH�GH�FRXUVH��LO�SHXW�\�DYRLU�XQ�
JOLVVHPHQW�HQWUH�OD�EDQGH�GH�FRXUVH�HW�OH�URXOHDX��&HSHQGDQW��rWUH�WURS�WHQGX�Q
HVW�SDV�LGpDO��
FDU�FHOD�SHXW�DXJPHQWHU�OD�FKDUJH�VXU�OH�PRWHXU��HQWUDvQDQW�GHV�GRPPDJHV�DX�PRWHXU��j�OD�
EDQGH�GH�FRXUVH�HW�DX�URXOHDX��HQWUH�DXWUHV�FRPSRVDQWV�



3RXU�OH�WDSLV�GH�FRXUVH�pOHFWULTXH��GDQV�GHV�FRQGLWLRQV�QRUPDOHV�G
XWLOLVDWLRQ�SHQGDQW�XQ�DQ��QRXV�
IRXUQLURQV�JUDWXLWHPHQW�GHV�SLqFHV�GH�UHFKDQJH�SRXU�OHV�GRPPDJHV�QRQ�FDXVpV�SDU�O
KRPPH��
$SUqV�OD�SpULRGH�GH�JDUDQWLH��GHV�SLqFHV�GH�UHFKDQJH�VHURQW�IRXUQLHV�j�GHV�SUL[�DYDQWDJHX[�

&H�SURGXLW�HVW�GHVWLQp�j�XQ�XVDJH�GRPHVWLTXH�XQLTXHPHQW��1RXV�QH�VRPPHV�SDV�UHVSRQVDEOHV�
GHV�SUREOqPHV�UpVXOWDQW�G
XQH�XWLOLVDWLRQ�FRPPHUFLDOH��3RXU�OHV�SUREOqPHV�DSUqV�YHQWH��FRQWDFWH]�
OH�VHUYLFH�DSUqV�YHQWH�GH�YRWUH�UHYHQGHXU�ORFDO�

6L�OD�EDQGH�VH�GpYLH�YHUV�OD�JDXFKH���$MXVWH]�OH�ERXORQ�JDXFKH�GDQV�OH�VHQV�GHV�DLJXLOOHV�G
XQH�

���$MXVWHPHQW�GH�OD�GpYLDWLRQ�GH�OD�EDQGH�GH�FRXUVH��
7RXV�OHV�WDSLV�GH�FRXUVHV�GRLYHQW�rWUH�DMXVWpV�SRXU�OD�WHQVLRQ�GH�OD�EDQGH�GH�FRXUVH�DYDQW�GH�
TXLWWHU�O
XVLQH�HW�DSUqV�O
LQVWDOODWLRQ�j�GRPLFLOH��&HSHQGDQW��XQH�GpYLDWLRQ�SHXW�HQFRUH�VH�
SURGXLUH�DSUqV�XQH�FHUWDLQH�XWLOLVDWLRQ��FDXVpH�SDU���
К�SODFHPHQW�LQVWDEOH��
Л�SUHVVLRQ�LQpJDOH�GHV�SLHGV��
М�IRUFH�LQpJDOH�DSSOLTXpH�SDU�O
XWLOLVDWHXU�DYHF�OHV�GHX[�SLHGV�

6L�OD�EDQGH�GH�FRXUVH�HVW�GpYLpH�SDU�O
XWLOLVDWLRQ��XQH�FRXUVH�VDQV�FKDUJH�SHQGDQW�TXHOTXHV�
PLQXWHV�SHXW�UpWDEOLU�XQ�IRQFWLRQQHPHQW�QRUPDO��3RXU�OHV�FDV�R��OD�UpFXSpUDWLRQ�DXWRPDWLTXH�
Q
HVW�SDV�SRVVLEOH��XWLOLVH]�OD�FOp�KH[DJRQDOH�Q����IRXUQLH�SRXU�DMXVWHU�SURJUHVVLYHPHQW�SDU�
GHPL�WRXU�

6L�OD�EDQGH�VH�GpYLH�YHUV�OD�GURLWH���$MXVWH]�OH�ERXORQ�GURLW�GDQV�OH�VHQV�GHV�DLJXLOOHV�G
XQH�PRQWUH�

5HPDUTXH���/D�GpYLDWLRQ�GH�OD�EDQGH�GH�FRXUVH�Q
HVW�SDV�FRXYHUWH�SDU�OD�JDUDQWLH��/HV�XWLOLVDWHXUV�
GRLYHQW�HIIHFWXHU�O
HQWUHWLHQ�VHORQ�OH�PDQXHO�G
LQVWUXFWLRQV��/D�GpWHFWLRQ�HW�OD�FRUUHFWLRQ�UDSLGHV�
VRQW�QpFHVVDLUHV�SRXU�pYLWHU�GHV�GRPPDJHV�VpULHX[�

���(QJDJHPHQW�GH�VHUYLFH

��(QJDJHPHQW�GH�VHUYLFH �� 'pFODUDWLRQ�)&&

RX�OH�ERXORQ�JDXFKH�GDQV�OH�VHQV�DQWLKRUDLUH�

)5 )5

PRQWUH�RX�OH�ERXORQ�GURLW�GDQV�OH�VHQV�DQWLKRUDLUH�

1RXV�DVVXURQV�OH�VHUYLFH�GH�JDUDQWLH�OpJDO�GDQV�OH�SD\V�R��YRXV�DYH]�DFKHWp�OH�SURGXLW��/D�
FRQIRUPLWp�UpJOHPHQWDLUH��OD�'R&�FRPSOqWH�VRQW�GLVSRQLEOHV�VXU�OH�VLWH�RIILFLHO�
9HXLOOH]�FRQVXOWHU�QRWUH�VLWH�RIILFLHO�SRXU�HQ�VDYRLU�SOXV��� �ZZZ�PREYRL�FRP�SURGXFWV
9HXLOOH]�QRXV�FRQWDFWHU�VL�YRXV�UHQFRQWUH]�GHV�SUREOqPHV��6HUYLFH�FOLHQW���
VXSSRUW#PREYRL�FRP
/D�JDUDQWLH�OLPLWpH�V
DSSOLTXH�DX�WDSLV�GH�FRXUVH�pOHFWULTXH�7������3HQGDQW�OD�SpULRGH�GH�
JDUDQWLH�G
XWLOLVDWLRQ�QRUPDOH��WHOOH�TXH�OHV�GRPPDJHV�QRQ�FDXVpV�SDU�O
KRPPH��0REYRL�SHXW�
IRXUQLU�JUDWXLWHPHQW�GHV�DFFHVVRLUHV�DX[�XWLOLVDWHXUV��$SUqV�O
H[SLUDWLRQ�GH�OD�SpULRGH�GH�
JDUDQWLH��GHV�SUL[�SUpIpUHQWLHOV�VXU�OHV�SLqFHV�GH�UHFKDQJH�SHXYHQW�rWUH�RIIHUWV�DX[�DQFLHQV�
DFKHWHXUV�

)DEULFDQW���-LDQJ[L�(4L�,QGXVWULDO�&R���/WG

'e&/$5$7,21�)&&
'LHVHV�*HUlW�ZXUGH�JHWHVWHW��'LHVHV�*HUlW�VROOWH�PLW�HLQHP�0LQGHVWDEVWDQG�YRQ����FP�
]ZLVFKHQ�GHU�$QWHQQH�XQG�DOOHQ�3HUVRQHQ�LQVWDOOLHUW�XQG�EHWULHEHQ�ZHUGHQ�
'LHVHV�*HUlW�ZXUGH�JHWHVWHW�XQG�HQWVSULFKW�GHQ�*UHQ]ZHUWHQ�I�U�HLQ�GLJLWDOHV�*HUlW�GHU�
.ODVVH�%�JHPl��7HLO����GHU�)&&�9RUVFKULIWHQ��'LHVH�*UHQ]ZHUWH�VROOHQ�HLQHQ�
DQJHPHVVHQHQ�6FKXW]�YRU�VFKlGOLFKHQ�,QWHUIHUHQ]HQ�LQ�HLQHU�:RKQLQVWDOODWLRQ�ELHWHQ��
'LHVHV�*HUlW�HU]HXJW��YHUZHQGHW�XQG�NDQQ�)XQNIUHTXHQ]HQHUJLH�DEVWUDKOHQ�XQG�NDQQ��
ZHQQ�HV�QLFKW�JHPl��GHQ�$QZHLVXQJHQ�LQVWDOOLHUW�XQG�YHUZHQGHW�ZLUG��VFKlGOLFKH�
,QWHUIHUHQ]HQ�PLW�)XQNNRPPXQLNDWLRQ�YHUXUVDFKHQ�
(V�EHVWHKW�MHGRFK�NHLQH�*DUDQWLH�GDI�U��GDVV�LQ�HLQHU�EHVWLPPWHQ�,QVWDOODWLRQ�NHLQH�
,QWHUIHUHQ]HQ�DXIWUHWHQ��:HQQ�GLHVHV�*HUlW�)XQN��RGHU�)HUQVHKVW|UXQJHQ�YHUXUVDFKW��GLH�
GXUFK�(LQ��XQG�$XVVFKDOWHQ�GHV�*HUlWV�IHVWJHVWHOOW�ZHUGHQ�N|QQHQ��ZLUG�GHU�%HQXW]HU�
HUPXWLJW��GLH�6W|UXQJ�GXUFK�HLQH�RGHU�PHKUHUH�GHU�IROJHQGHQ�0D�QDKPHQ�]X�EHKHEHQ�
��$QWHQQH�QHX�DXVULFKWHQ�RGHU�YHUVHW]HQ�
��$EVWDQG�]ZLVFKHQ�*HUlW�XQG�(PSIlQJHU�YHUJU|�HUQ�
��*HUlW�LQ�HLQH�6WHFNGRVH�VWHFNHQ��GLH�VLFK�LQ�HLQHP�DQGHUHQ�6WURPNUHLV�DOV�GHU�(PSIlQJHU�
EHILQGHW�
��.RQVXOWLHUHQ�6LH�GHQ�+lQGOHU�RGHU�HLQHQ�HUIDKUHQHQ�5DGLR��79�7HFKQLNHU�XP�+LOIH�

bQGHUXQJHQ�RGHU�0RGLILNDWLRQHQ��GLH�QLFKW�DXVGU�FNOLFK�YRQ�GHU�I�U�GLH�(LQKDOWXQJ�
9HUDQWZRUWOLFKHQ�JHQHKPLJW�ZXUGHQ��N|QQHQ�GLH�%HUHFKWLJXQJ�GHV�%HQXW]HUV�]XP�%HWULHE�
GHV�*HUlWV�DXIKHEHQ�
'LHVHV�*HUlW�HQWVSULFKW�7HLO����GHU�)&&�5HJHOQ��'HU�%HWULHE�XQWHUOLHJW�GHQ�IROJHQGHQ�]ZHL�
%HGLQJXQJHQ������'LHVHV�*HUlW�GDUI�NHLQH�VFKlGOLFKHQ�,QWHUIHUHQ]HQ�YHUXUVDFKHQ��XQG�����
GLHVHV�*HUlW�PXVV�DOOH�HPSIDQJHQHQ�,QWHUIHUHQ]HQ�DN]HSWLHUHQ��HLQVFKOLH�OLFK�VROFKHU��GLH�
XQHUZ�QVFKWHQ�%HWULHE�YHUXUVDFKHQ�N|QQHQ�


