
3K\VLRORJLH�
��3K\VLRORJLH�PXVFXODLUH

����,QWURGXFWLRQ
������8Q�EUHI�KLVWRULTXH
/D�SK\VLRORJLH�HVW�OD�VFLHQFH�TXL�pWXGLH�OHV�IRQFWLRQV�HW�OHV�SURSULpWpV�GHV�RUJDQHV�HW�GHV�WLVVXV�GHV�rWUHV�YLYDQWV��
7URLV�JUDQGHV�SpULRGHV�GLYLVHQW�O
pYROXWLRQ�GH�OD�SK\VLRORJLH��
/D�SUHPLqUH�SpULRGH�V
pWHQGLW�GH�O
$QWLTXLWp�MXVTX
DX�;,9qPH�VLqFOH���O
DQDO\VH�REMHFWLYH�pWDLW�OLpH�j�O
LQWHUSUpWDWLRQ�P\WKRORJLTXH�GX�PRQGH��
/D� GHX[LqPH� SpULRGH� V
pWHQGLW� GH� OD� 5HQDLVVDQFH� MXVTX
DX� ;9,,,qPH� VLqFOH� �� DSSDUXW� OD� QRWLRQ� GH� V\VWqPHV� �FLUFXODWRLUH��UHVSLUDWRLUH�HW�PXVFXODLUH���&HWWH�SpULRGH�GXUD� MXVTX
j�/DYRLVLHU��������������TXL�� OH�SUHPLHU��DVVLPLOD� O
RUJDQLVPH�KXPDLQ�j�XQH�PDFKLQH�j�WUDQVIRUPHU�O
pQHUJLH��
/D� WURLVLqPH� pSRTXH�� O
pSRTXH�PRGHUQH� �FRQWHPSRUDLQH��� pWXGLH� OHV�SURFHVVXV�TXL� UqJOHQW� OH� IRQFWLRQQHPHQW�GHV�RUJDQHV�HQWUH�HX[��2Q�WHQWH�GH�FRPSUHQGUH�OHV�PpFDQLVPHV�FHOOXODLUHV�j�O
pFKHOOH�PROpFXODLUH��/HV�WHFKQLTXHV�G
pWXGH�GHV�PXVFOHV�RQW�EHDXFRXS�pYROXp��
- 2Q�HVW�SDVVp�GX�PLFURVFRSH�RSWLTXH�DX�PLFURVFRSH�pOHFWURQLTXH��
- /HV�WHFKQLTXHV�KLVWRORJLTXHV�RQW�pYROXp��RQ�SUDWLTXH�OD�WHFKQLTXH�GH�OD�FRORUDWLRQ���
- /D�SUDWLTXH�GHV�ELRSVLHV�PXVFXODLUHV�HVW�DXWRULVpH��SDU�H[HPSOH��RQ�SUpOqYH�GHV�pFKDQWLOORQV�GH�PXVFOH�VXU�GHV�rWUHV�YLYDQWV���
$LQVL��RQ�FRQQDvW�GH�PLHX[�HQ�PLHX[�OH�PXVFOH���
- VD�FRQVWLWXWLRQ��
- VRQ�LQQHUYDWLRQ��
- VD�YDVFXODULVDWLRQ��
- OHV�PpFDQLVPHV�GH�VD�FRQWUDFWLRQ��
- VRQ�pQHUJpWLTXH��
� ������/D�SODFH�GX�PXVFOH�GDQV�O
RUJDQLVPH
/D�IRQFWLRQ�SULQFLSDOH�GX�WLVVX�PXVFXODLUH�HVW�OD�FRQWUDFWLRQ��
/H�WLVVX�PXVFXODLUH�HVW�IRUPp�GH�FHOOXOHV�TXL��HQ�UDLVRQ�GH�OHXU�IRUPH�DOORQJpH��VRQW�DSSHOpHV�ILEUHV��
,O�H[LVWH�WURLV�W\SHV�GH�ILEUH�PXVFXODLUH���
- OD�ILEUH�PXVFXODLUH�VWULpH�VTXHOHWWLTXH��PXVFOHV�GX�FRUSV���ELFHSV��GHOWRwGH���GRQW�OD�FRQWUDFWLRQ�SURGXLW�XQ�GpSODFHPHQW�HW�XQH�WHQVLRQ��
- OD�ILEUH�PXVFXODLUH� OLVVH��SDURL�GHV�YLVFqUHV��GHV�YDLVVHDX[�VDQJXLQV���GRQW� OD�FRQWUDFWLRQ�SHUPHW� OH�GpSODFHPHQW�GHV�IOXLGHV��OHV�PRXYHPHQWV�GH�O¶°LO��OH�EDWWHPHQW�GHV�FLOV�EURQFKLTXHV��
- OD�ILEUH�PXVFXODLUH�FDUGLDTXH��F°XU���GRQW�OD�FRQWUDFWLRQ�SHUPHW�XQH�DXJPHQWDWLRQ�GHV�SUHVVLRQV�LQWUD�FDYLWDLUHV��
/HV�PpFDQLVPHV�GH�FRQWUDFWLRQ�GH�FHV�WURLV�W\SHV�GH�ILEUH�PXVFXODLUH�VRQW�YRLVLQV��
� ������*pQpUDOLWpV�VXU�OH�PXVFOH�VWULp�VTXHOHWWLTXH
/H�FRUSV�KXPDLQ�FRPSWH�HQYLURQ�����PXVFOHV��QRPEUH�YDULDEOH�HQ�IRQFWLRQ�GHV�FODVVLILFDWLRQV���
/HXU�IRUPH�HVW�WUqV�YDULDEOH��FRQIHU�ILJXUH������
- PXVFOHV�ORQJV��PHPEUHV���
- PXVFOHV�SODWV��WURQF���
- PXVFOHV�FRXUWV��LQWHUFRVWDX[���
- PXVFOHV�DQQXODLUHV��DXWRXU�GH�OD�ERXFKH���

Note
s d

e C
ou

rs 
  M

. M
aro

t  a
nn

ée
 20

01
 - 2

00
2



/H�PXVFOH�VWULp�VTXHOHWWLTXH�UHSUpVHQWH����SRXU�FHQW�GH�OD�PDVVH�FRUSRUHOOH��
$X UHSRV�� ��� SRXU� FHQW� GH� OD� GpSHQVH� pQHUJpWLTXH� GH� EDVH� FRUUHVSRQG� DX�PXVFOH� VWULp� VTXHOHWWLTXH�� (Q� H[HUFLFH�� OD� GpSHQVH�pQHUJpWLTXH�PXVFXODLUH�SHXW�rWUH�PXOWLSOLpH�SDU�����
/H�PRXYHPHQW�KXPDLQ�V
HIIHFWXH�JUkFH�j�OD�WUDQVIRUPDWLRQ�G
pQHUJLH�FKLPLTXH��JOXFLGHV��OLSLGHV�HW�SURWLGHV��
- HQ pQHUJLH�PpFDQLTXH�����SRXU�FHQW���
- HQ pQHUJLH�WKHUPLTXH�����SRXU�FHQW���
/D�FRQWUDFWLRQ�PXVFXODLUH�DERXWLW�j�XQH�IRUFH��
- 6
LO�\�D�GpSODFHPHQW��OH�PRXYHPHQW�HVW�XQ�WUDYDLO�PXVFXODLUH��
- 6
LO�Q
\�D�SDV�GpSODFHPHQW��OD�WHQVLRQ�HVW�XQ�WRQXV�PXVFXODLUH��
/H�PXVFOH�SRVVqGH�SOXVLHXUV�SURSULpWpV��
- &
HVW�XQ�RUJDQH�H[FLWDEOH��VRLW�GH�IDoRQ�LQWHUQH�SDU�XQ�LQIOX[�QHUYHX[��VRLW�GH�IDoRQ�H[WHUQH�SDU�XQH�H[FLWDWLRQ�pOHFWULTXH��
- &
HVW�XQ�RUJDQH�pODVWLTXH���LO�SHXW�rWUH�pWLUp�HW�UHYHQLU�j�VD�SRVLWLRQ�GH�UHSRV��
- &
HVW�XQ�RUJDQH�FRQWUDFWLOH���LO�SHXW�VH�UDFFRXUFLU��
- &
HVW�XQ�RUJDQH�WKHUPRJpQLTXH���LO�SURGXLW�GH�OD�FKDOHXU�WDQW�DX�UHSRV�TXH�SHQGDQW�OD�FRQWUDFWLRQ��
- &
HVW� XQ� RUJDQH� GH� UpVHUYH� pQHUJpWLTXH� �� O
DGpQRVLQH� WULSKRVSKDWH� �$�7�3���� HW� OD� FUpDWLQH� SKRVSKDWH� �&�3��� �pQHUJLH� GH� OD�FRQWUDFWLRQ����OH�JO\FRJqQH��UpVHUYH��VWRFNDJH�GH�JOXFRVH����OH�GLR[\JqQH��VRXV�IRUPH�GH�P\RJORELQH���
�����/H�PXVFOH�VWULp�VTXHOHWWLTXH��VWUXFWXUH�HW�IRQFWLRQV
������6WUXFWXUHV�PDFURVFRSLTXH�HW�PLFURVFRSLTXH
��������0DFURVFRSLTXH
����������2UJDQLVDWLRQ�JpQpUDOH�GX�PXVFOH

&RQIHU�ILJXUH����
8Q�PXVFOH�HVW� FRQVWLWXp�GH�PLOOLHUV�GH� FHOOXOHV�JpDQWHV�SRO\QXFOppHV��&HV�FHOOXOHV�VRQW�DOORQJpHV��FRQWUDFWLOHV�HW�SDUDOOqOHV�HQWUH�HOOHV��P\RF\WHV�RX�ILEUHV�PXVFXODLUHV���(OOHV�IRQW�GH�TXHOTXHV�PLOOLPqWUHV�j�SOXVLHXUV�GL]DLQHV�GH�FHQWLPqWUHV�GH�ORQJ��
&KDTXH�ILEUH�HVW�HQYHORSSpH�SDU�XQH�ILQH�FRXFKH�GH�WLVVX�FRQMRQFWLI�DSSHOpH�O¶HQGRP\VLXP��
/
HQGRP\VLXP�HVW�HQ�FRQWDFW�DYHF�XQH�PHPEUDQH�VDUFRSODVPLTXH�DSSHOpH�OH�VDUFROHPPH��
$ O
LQWpULHXU�GX�VDUFROHPPH�VH�WURXYH�OH�VDUFRSODVPH��
/HV�ILEUHV�PXVFXODLUHV�VH�UHJURXSHQW�HQ�IDLVFHDX[��
&KDTXH�IDLVFHDX�HVW�HQWRXUp�G
XQH�PHPEUDQH�DSSHOpH�OH�SpULP\VLXP��&KDTXH�IDLVFHDX�FRQWLHQW�HQYLURQ�����ILEUHV�PXVFXODLUHV��
/H�UHJURXSHPHQW�GHV�IDLVFHDX[��O
HQVHPEOH�GX�PXVFOH��HVW�HQWRXUp�SDU�XQH�PHPEUDQH�DSSHOpH�O
pSLP\VLXP��$X�ERXW��O
pSLP\VLXP�FRQVWLWXH�OH�WHQGRQ��
� ����������&RPSRVLWLRQ�FKLPLTXH
/H�PXVFOH�VTXHOHWWLTXH�HVW�FRPSRVp�G
HQYLURQ�
- ���SRXU�FHQW�G
HDX��
- ���SRXU�FHQW�GH�SURWpLQHV��
- � SRXU�FHQW�G
DXWUHV�VXEVWDQFHV��
/H�F\WRSODVPH�GH�OD�FHOOXOH�PXVFXODLUH�HVW�DSSHOp�OH�VDUFRSODPH��,O�FRQWLHQW�
- GHV�SURWpLQHV�FRQWUDFWLOHV��DFWLQH�HW�P\RVLQH���
- GLIIpUHQWV�VXEVWUDWV�GX�PpWDEROLVPH�pQHUJpWLTXH��P\RJORELQH���IL[H�OH�GLR[\JqQH�����JO\FRJqQH��OLSLGHV��DFLGHV�DPLQpV��$�7�3���&�3��� HQ]\PHV� �� SHUPHWWHQW� OHV� GLIIpUHQWHV� UpDFWLRQV� FKLPLTXHV� �� �� UpWLFXOXP� VDUFRSODVPLTXH� �� SHUPHW� OD� FLUFXODWLRQ� ����PLWRFKRQGULHV���XVLQHV�pQHUJpWLTXHV�����SOXVLHXUV�QR\DX[�FHOOXODLUHV���FHUYHDX[�GH�OD�FHOOXOH���
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����������9DVFXODULVDWLRQ
/HV�PXVFOHV�VRQW�GHV�RUJDQHV�ULFKHPHQW�YDVFXODULVpV��/D�YDVFXODULVDWLRQ�PXVFXODLUH�FRPSUHQG�
- OH�V\VWqPH�DUWpULHO��TXL�DOLPHQWH�OH�PXVFOH�HQ�GLR[\JqQH�HW�HQ�QXWULPHQWV�QpFHVVDLUHV�j�OD�FRQWUDFWLRQ��JOXFRVH��DFLGHV�JUDV��DFLGHV�DPLQpV���
- OH�V\VWqPH�YHLQHX[��TXL�SHUPHW�GH�GLVVLSHU�OD�FKDOHXU�SURGXLWH�SDU�OD�FRQWUDFWLRQ�HW�GH�GpEDUUDVVHU�OH�PXVFOH�GH�VHV�GpFKHWV��GLR[\GH�GH�FDUERQH�HW�DFLGH�ODFWLTXH���
'pJDJHRQV�GHX[�SRLQWV�SDUWLFXOLHUV�FRQFHUQDQW�OD�YDVFXODULVDWLRQ��
- /RUV�G
XQH�FRQWUDFWLRQ�LVRPpWULTXH��VDQV�YDULDWLRQ�GH�ORQJXHXU��� OH�PXVFOH�HVW�PDO�LUULJXp��SHX�GH�GLR[\JqQH��HW�GRLW�XWLOLVHU�OHV�PpFDQLVPHV�DQDpURELHV�SRXU�VH�FRQWUDFWHU��FH�TXL�HQWUDvQH�XQH�JUDQGH�IDWLJDELOLWp��IRUWH�SURGXFWLRQ�G
DFLGH�ODFWLTXH���
- /
HQWUDvQHPHQW� HQ� HQGXUDQFH� SHUPHW� XQH� DXJPHQWDWLRQ� GX� QRPEUH� GH� FDSLOODLUHV� TXL� LUULJXHQW� OH� PXVFOH� VTXHOHWWLTXH�� /H�UpVHDX� FDSLOODLUH� GHV� PXVFOHV� VROOLFLWpV� G
XQ� DWKOqWH� HQWUDvQp� HQ� HQGXUDQFH� HVW� GH� ��� SRXU� FHQW� VXSpULHXU� j� FHOXL� G
XQ�VpGHQWDLUH��
� ����������/
LQQHUYDWLRQ�PXVFXODLUH�HW�O
XQLWp�PRWULFH
/HV�QHUIV�TXL�DUULYHQW�DX�QLYHDX�GX�PXVFOH�FRQWLHQQHQW�j�OD�IRLV�
- GHV� ILEUHV� VHQVLWLYHV�� YpKLFXODQW� GH� O
LQIRUPDWLRQ� GHSXLV� OH� PXVFOH� MXVTX
DX� V\VWqPH� QHUYHX[� FHQWUDO� �PRHOOH� pSLQLqUH� HW�FHUYHDX��FRPPH�OD�GRXOHXU��O
RULHQWDWLRQ�GX�PXVFOH�RX�GX�PHPEUH�GDQV�O
HVSDFH��
- GHV� ILEUHV� PRWULFHV� �PRWRQHXURQHV��� YpKLFXODQW� GHV� LQIRUPDWLRQV� GHSXLV� OH� V\VWqPH� QHUYHX[� FHQWUDO� MXVTX
DX�PXVFOH� �OHXU�VWLPXODWLRQ�HQWUDvQH�OD�FRQWUDFWLRQ�PXVFXODLUH��F
HVW�O
RUGUH�PRWHXU���
/D�IRQFWLRQ�HQWUH�OD�ILEUH�PRWULFH�HW�OD�ILEUH�PXVFXODLUH�V
DSSHOOH�OD�IRQFWLRQ�QHXURPXVFXODLUH�RX�OD�SODTXH�PRWULFH��
(VW�DSSHOp�XQLWp�PRWULFH�O
HQVHPEOH�FRQVWLWXp�SDU�OH�PRWRQHXURQH��VRQ�D[RQH�HW�O
HQVHPEOH�GHV�ILEUHV�PXVFXODLUHV�TX
LO�LQQHUYH��LO�\�D ���j������XQLWpV�PRWULFHV�SDU�PXVFOH���
/H�QRPEUH�GH�ILEUHV�PXVFXODLUHV�SDU�XQLWp�PRWULFH�HVW�WUqV�YDULDEOH���
- ���j����ILEUH�PRWULFHV�SRXU�GHV�PXVFOHV�WUqV�UDSLGHV�HW�WUqV�SUpFLV��PXVFOH�RFFXOR�PRWHXU���
- �����ILEUHV�PXVFXODLUHV�SRXU�GHV�PXVFOHV�JURVVLHUV�FRPPH�OH�TXDGULFHSV��
,O�\�D�WURLV�UqJOHV�GDQV�XQH�XQLWp�PRWULFH��
- 7RXWHV�OHV�ILEUHV�PXVFXODLUHV�SRVVqGHQW�OHV�PrPHV�SURSULpWpV��
- 7RXWHV�OHV�ILEUHV�PXVFXODLUHV�VRQW�DFWLYpHV�HQ�PrPH�WHPSV��
- /HV�XQLWpV�PRWULFHV�VRQW�UHFUXWpHV�SURJUHVVLYHPHQW��JUDGDWLRQ�GH�OD�IRUFH���
� ��������0LFURVFRSLTXH
����������'HVFULSWLRQ

&RQIHU�ILJXUH����
/
XOWUDVWUXFWXUH�GX�PXVFOH�VWULp�VTXHOHWWLTXH�HVW�REVHUYpH�JUkFH�DX�PLFURVFRSH�pOHFWURQLTXH�HW�DX[�WHFKQLTXHV�KLVWRFKLPLTXHV�GH�FRORUDWLRQ��
2Q�REVHUYH�XQH�DOWHUQDQFH�GH�EDQGHV�WUDQVYHUVDOHV�FODLUHV�HW�VRPEUHV��G
R��OH�QRP�GH�PXVFOH�VWULp��
� PXVFOH�� _�ILEUHV�PXVFXODLUHV�� _�� P\RILEULOOHV�� _�� P\RILODPHQWV�� ������?�� pSDLV����ILQV�
�P\RVLQH���DFWLQH��
�
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&RQIHU�ILJXUH����
/HV�P\RILODPHQWV� GH�P\RVLQH� VRQW� pSDLV�� VLWXpV� HQ� SRVLWLRQ� FHQWUDOH� HW� XQLTXHPHQW� IRUPpV� GH�PROpFXOHV� GH�P\RVLQH�� &KDTXH�PROpFXOH�GH�P\RVLQH�HVW�FRQVWLWXpH�GH�GHX[�SDUWLHV���OD�TXHXH�GH�OD�P\RVLQH�HW�OD�WrWH�GH�OD�P\RVLQH��6XU�OD�WrWH�GH�P\RVLQH�VH�WURXYHQW�GHX[�VLWHV���
- OH�VLWH�$�7�3��DVLTXH��TXL�SHUPHW�OD�FUpDWLRQ�G
pQHUJLH�JUkFH�j�GHV�UpDFWLRQV�FKLPLTXHV��
- OH�VLWH�DFWLI�GH�OLDLVRQ��TXL�SHUPHW�OD�FRQWUDFWLRQ�PXVFXODLUH�JUkFH�j�O
pQHUJLH��
/HV�P\RILODPHQWV�G
DFWLQH�VRQW�ILQV��VLWXpV�HQ�SRVLWLRQ�GH��WRXFKH��HW�FRQVWLWXpV�
- HVVHQWLHOOHPHQW�GH�PROpFXOHV�G
DFWLQH��YULOOpHV�F{WH�j�F{WH�FRPPH�XQ�GRXEOH�FROOLHU�GH�SHUOHV���
- PDLV� DXVVL� GH� PROpFXOHV� GH� WURSRP\RVLQH� HW� GH� WURSRQLQH�� TXL� MRXHQW� XQ� U{OH� WUqV� LPSRUWDQW� GDQV� OD� FRQWUDFWLRQ� HW� OH�UHOkFKHPHQW�PXVFXODLUHV��
'DQV�OD�ILEUH�PXVFXODLUH��OHV�ILODPHQWV�G
DFWLQH�HW�GH�P\RVLQH�VRQW�ULJRXUHXVHPHQW�RUJDQLVpV�GH�WHOOH�VRUWH�TXH�FKDTXH�ILODPHQW�GH�P\RVLQH�HVW�HQWRXUp�GH�VL[�ILODPHQWV�G
DFWLQH��
� 

 
�� 2�� 
���
�� 
��
9XH HQ�FRXSH
2 ��ILODPHQW�GH�P\RVLQH�

 ��ILODPHQWV�G
DFWLQH�
�
����������2UJDQLVDWLRQ�GHV�P\RILEULOOHV
������������/
H[DPHQ�PLFURVFRSLTXH

&RQIHU�ILJXUHV������HW����
/HV� EDQGHV� VRPEUHV� V
DSSHOOHQW� OHV� EDQGHV� $�� (OOHV� VRQW� FRQVWLWXpHV� GH� O
LQWHUSpQpWUDWLRQ� GH� P\RILODPHQWV� GH� P\RVLQH� HW� GH�P\RILODPHQWV�G
DFWLQH��(Q�OHXU�PLOLHX�VH�WURXYH�XQH�]RQH�SOXV�FODLUH�DSSHOpH�OD�]RQH�+��FRQVWLWXpH�XQLTXHPHQW�GH�P\RILODPHQWV�GH�P\RVLQH�� /D� ]RQH�+�HVW� HOOH�PrPH�FRXSpH�HQ� VRQ�PLOLHX�SDU� OD� OLJQH�0��TXL�FRUUHVSRQG�j� OD� MRQFWLRQ�GH�GHX[�P\RILODPHQWV�GH�P\RVLQH��
/HV�EDQGHV�FODLUHV�V
DSSHOOHQW� OHV�EDQGHV�,��(OOHV�FRUUHVSRQGHQW�j�GHV�P\RILODPHQWV�G
DFWLQH��(Q�OHXU�FHQWUH�VH�WURXYH�OD� OLJQH�=��TXL�FRUUHVSRQG�j�OD�MRQFWLRQ�GH�GHX[�P\RILODPHQWV�G
DFWLQH��
� ������������/H�VDUFRPqUH
&
HVW�OD�UpJLRQ�FRPSULVH�HQWUH�GHX[�OLJQHV�=��&
HVW�O
XQLWp�IRQFWLRQQHOOH�GH�OD�FRQWUDFWLRQ��
- $X UHSRV��OH�VDUFRPqUH�D�XQH�ORQJXHXU�FRQVWDQWH��
- $X FRXUV�GH�OD�FURLVVDQFH��OHV�P\RILEULOOHV�DXJPHQWHQW�OHXU�ORQJXHXU�HQ�IRUPDQW�GH�QRXYHDX[�VDUFRPqUHV��OH�VDUFRPqUH�D�XQH�WDLOOH�XQLTXH���
- 4XHOOHV�TXH� VRLHQW� OHV� FLUFRQVWDQFHV�� OH� VDUFRPqUH�JDUGH� WRXMRXUV� OD� ORQJXHXU�SRXU� ODTXHOOH� VRQ�HIILFDFLWp�PpFDQLTXH�HVW� OD�PHLOOHXUH��XQ�PXVFOH�QH�GpYHORSSH�SDV�OD�PrPH�IRUFH�j�WRXWHV�OHV�ORQJXHXUV���
- 8Q� DXWUH� DYDQWDJH� GH� FHWWH� SODVWLFLWp� HVW� OD� UHVWDXUDWLRQ� UHODWLYHPHQW� UDSLGH� GHV� ILEUHV� PXVFXODLUHV� YLFWLPHV� GH� OpVLRQV��UXSWXUHV�RX�GLVWHQVLRQV���
� ����������/H�UpWLFXOXP�VDUFRSODVPLTXH�HW�OH�V\VWqPH�WXEXODLUH
&RQIHU�ILJXUH����
/HV�FDQDOLFXOHV�VH�UHMRLJQHQW�GDQV�OHV�FLWHUQHV�WHUPLQDOHV��
/HV�FLWHUQHV�WHUPLQDOHV�VRQW�HQ�FRQWDFW�DYHF�OHV�WXEXOHV�WUDQVYHUVHV��WXEXOHV�7���
- /HV�FLWHUQHV�WHUPLQDOHV�VHUYHQW�GH�UpVHUYRLUV�DX[�LRQV�FDOFLXP�&D���
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- /HV�WXEXOHV�7�FRQGXLVHQW�O
LQIOX[�QHUYHX[�j�O
LQWpULHXU�GHV�P\RILEULOOHV��
'HX[�FLWHUQHV�WHUPLQDOHV�HW�XQ�WXEXOH�7�IRUPHQW�XQH�WULDGH��/HV�WULDGHV� MRXHQW�XQ�U{OH� LPSRUWDQW�GDQV�OD�FRQWUDFWLRQ�PXVFXODLUH��FRXSODJH�H[FLWDWLRQ�FRQWUDFWLRQ���
� ������0pFDQLVPHV�GH�OD�FRQWUDFWLRQ�PXVFXODLUH
��������7KpRULH�GHV�ILODPHQWV�JOLVVDQWV�G
+X[OH\��WKpRULH�GH�O
LQWHUGLJLWDWLRQ�
����������2EVHUYDWLRQ�PLFURVFRSLTXH�GX�VDUFRPqUH

&RQIHU�ILJXUH����
0DOJUp� FHUWDLQHV� ]RQHV� G
RPEUH� GDQV� OHV� H[SOLFDWLRQV� GH� OD� FRQWUDFWLRQ�PXVFXODLUH�� SOXVLHXUV� SUHXYHV� DFFUpGLWHQW� FHWWH� WKpRULH��$LQVL�� OD� FRQWUDFWLRQ� PXVFXODLUH� FRUUHVSRQG� DX� JOLVVHPHQW� GHV� ILODPHQWV� ILQV� G
DFWLQH� HQWUH� OHV� ILODPHQWV� pSDLV� GH�P\RVLQH�� &H�JOLVVHPHQW�DERXWLW�j�XQH�GLPLQXWLRQ�GH� OD� ORQJXHXU�GH�FKDTXH�VDUFRPqUH�VDQV�TXH� OHV� ILODPHQWV� ILQV�RX�pSDLV�QH�FKDQJHQW�HX[�PrPHV�GH�ORQJXHXU��$X�FRXUV�GH�OD�FRQWUDFWLRQ��OHV�OLJQHV�=�VRQW�WLUpHV�DX�FHQWUH�GX�VDUFRPqUH��/HV�EDQGHV�,��FODLUHV��FKDQJHQW�GH�GLPHQVLRQ�HW�VH�UDFFRXUFLVVHQW��/HV�EDQGHV�$��VRPEUHV��QH�FKDQJHQW�SDV�GH�GLPHQVLRQ��
� ����������/HV�SRQWV�G
XQLRQ
&RQIHU�ILJXUH����
4XDWUH�pWDSHV�SHUPHWWHQW�OD�FUpDWLRQ�GHV�SRQWV�G
XQLRQ��
- $X UHSRV�� OHV�WrWHV�GHV�PROpFXOHV�GH�P\RVLQH�VRQW�PDLQWHQXHV�j�GLVWDQFH�GHV�PROpFXOHV�G
DFWLQH�HQ�UDLVRQ�GH�O
LQWHUSRVLWLRQ�GHV�PROpFXOHV�GH�WURSRP\RVLQH�HW�GH�WURSRQLQH��
- /D�FRQWUDFWLRQ�GpEXWH�DYHF�OD�OLDLVRQ�HQWUH�OHV�WrWHV�GHV�PROpFXOHV�GH�P\RVLQH�HW�OHV�PROpFXOHV�G
DFWLQH��,O�V
DJLW�GH�OD�FUpDWLRQ�GHV�SRQWV�G
XQLRQ��
- /D�FRQWUDFWLRQ�FRUUHVSRQG�j�XQH�LQFOLQDLVRQ�GH����j����GHJUpV�GHV�WrWHV�GH�P\RVLQH��,O�\�D�DORUV�UDFFRXUFLVVHPHQW�GH�FKDTXH�VDUFRPqUH�HW�GRQF�GH�OD�P\RILEULOOH��/H�JOLVVHPHQW�GH�O
DFWLQH�HQWUH�OD�P\RVLQH�HVW�FRPSOHW�DSUqV�KXLW�j�VHL]H�UpSpWLWLRQV�GH�FH�SURFHVVXV��
- /D�OLDLVRQ�HQWUH�OD�P\RVLQH�HW�O
DFWLQH�HVW�UDSLGHPHQW�OLEpUpH�SRXU�TX
XQH�QRXYHOOH�OLDLVRQ�VRLW�SRVVLEOH��/
pQHUJLH�SHUPHWWDQW�OH�PRXYHPHQW�HVW�O
$�7�3���2Q�SHXW�FRPSDUHU�FH�PpFDQLVPH�j�GHV�UDPHXUV�TXL�GRQQHQW�GHV�FRXSV�G
DYLURQ�SRXU�DYDQFHU��
� ��������/H�FRXSODJH�H[FLWDWLRQ�FRQWUDFWLRQ���VpTXHQFHV�GHV�SKpQRPqQHV�DX�FRXUV�GH�OD�FRQWUDFWLRQ�PXVFXODLUH
/H�FRXSODJH�H[FLWDWLRQ�FRQWUDFWLRQ�HVW�OH�PpFDQLVPH�SDU�OHTXHO�XQH�GpFKDUJH�pOHFWULTXH��XQ�LQIOX[�QHUYHX[�GDQV�OH�FRUSV�KXPDLQ��GpFOHQFKH�OD�VpTXHQFH�GHV�SKpQRPqQHV�FKLPLTXHV�TXL�DERXWLVVHQW�j�OD�FRQWUDFWLRQ�PXVFXODLUH��
&RQIHU�ILJXUH����
1HXI�pWDSHV�DERXWLVVHQW�j�OD�FRQWUDFWLRQ�HW�DX�UHOkFKHPHQW�PXVFXODLUHV��
- ��8Q�RUGUH�PRWHXU�SUHQG�QDLVVDQFH�GX�V\VWqPH�QHUYHX[�FHQWUDO��6�1�&���HW�FKHPLQH�MXVTX
DX�PXVFOH�SDU�OH�PRWRQHXURQH��6L�O
RUGUH� SDUW� GX� FHUYHDX�� LO� \� D� FRQWUDFWLRQ� YRORQWDLUH�� 6L� O
RUGUH� SDU� GH� OD�PRHOOH� pSLQLqUH�� LO� \� D� FRQWUDFWLRQ� LQYRORQWDLUH�RX�UpIOH[H��
- ��&HW�RUGUH�PRWHXU��LQIOX[�QHUYHX[��DUULYH�DX�QLYHDX�GH�OD�SODTXH�PRWULFH��MRQFWLRQ�QHXURPXVFXODLUH��HW�SURYRTXH�OD�OLEpUDWLRQ�G
DFpW\OFKROLQH��
- ��/
DFpW\OFKROLQH�HQWUDvQH�OD�FUpDWLRQ�G
XQ�SRWHQWLHO�G
DFWLRQ��F
HVW�j�GLUH�XQH�DXJPHQWDWLRQ�GH�OD�SHUPpDELOLWp�GH�OD�PHPEUDQH�

GHV� FHOOXOHV�PXVFXODLUHV� HW� GRQF� XQH�PRGLILFDWLRQ� GH� UpSDUWLWLRQ� GHV� LRQV� VRGLXP�1D� HW�GHV� LRQV�SRWDVVLXP�.� GH�SDUW� HW�G
DXWUH�GH�FHOOHV�FL��
�
�����������H[WpULHXU��!��������������������LQWpULHXU�� UHSRV

LQIOX[�� QHUYHX[�����_������H[WpULHXU�� _���������9������LQWpULHXU�
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� ! SRWHQWLHO�G
DFWLRQ�� FRQWUDFWLRQ

- ��&H�SRWHQWLHO�G
DFWLRQ�SpQqWUH�j�O
LQWpULHXU�GH�OD�P\RILEULOOH�SDU�OHV�WXEXOHV�7��TXL�OH�FRQGXLVHQW�MXVTX
DX[�FLWHUQHV�WHUPLQDOHV��
- ��'DQV� OHV� FLWHUQHV� WHUPLQDOHV�� OH� SRWHQWLHO� G
DFWLRQ� DXJPHQWH� OD� SpQpWUDELOLWp� GH� FHOOHV�FL� DX[� LRQV� FDOFLXP� &D��� /D�

FRQFHQWUDWLRQ� HQ� LRQV� FDOFLXP� &D��� j� O
LQWpULHXU� GHV� FLWHUQHV� WHUPLQDOHV� HVW� ����� IRLV� SOXV� LPSRUWDQWH� TXH� FHOOH� GHV�VDUFRSODVPHV��
- ��/HV�LRQV�&D���VH�IL[HQW�VXU�OH�V\VWqPH�WURSRQLQH�WURSRP\RVLQH��HQOHYDQW�DLQVL�O
LQKLELWLRQ�GH�O
DFWLQH�SRXU�OD�P\RVLQH��&HWWH�

IL[DWLRQ�GX�&D���GpFOHQFKH�O
K\GURO\VH�GH�O
$�7�3��DYHF�GRQF�OLEpUDWLRQ�G
pQHUJLH�QpFHVVDLUH�j�OD�FUpDWLRQ�GHV�SRQWV�G
XQLRQ��
- ��/D�FRQWUDFWLRQ�VH�SRXUVXLW�WDQW�TXH�OD�FRQFHQWUDWLRQ�HQ�LRQV�&D�� HVW�VXIILVDQWH��
- ��$� O
DUUrW�GH� OD� VWLPXODWLRQ�� OH�&D��� UHWRXUQH�GDQV� OHV�FLWHUQHV� WHUPLQDOHV�JUkFH�DX� IRQFWLRQQHPHQW�GHV�SRPSHV�j�FDOFLXP��/
pQHUJLH�QpFHVVDLUH�HVW�IRXUQLH�SDU�O
K\GURO\VH�GH�O
$�7�3���
- ��/HV�ILODPHQWV�G
DFWLQH�HW�GH�P\RVLQH�UHWURXYHQW�DORUV�OHXU�SRVLWLRQ�LQLWLDOH���RQ�REWLHQW�OH�UHOkFKHPHQW�PXVFXODLUH��
� ��������5{OHV�GH�O
$�7�3�
/
pQHUJLH�QpFHVVDLUH�j�FHV�SKpQRPqQHV�GH�FRQWUDFWLRQ�UHOkFKHPHQW�HVW�IRXUQLH�SDU�O
K\GURO\VH�GH�O
$�7�3���
�
$�7�3��+�2 ! $�'�3��3�(�
$�'�3����DGpQRVLQH�GLSKRVSKDWH�
( �����NFDO�PRO�
� PRO �����PROpFXOHV��QRPEUH�G
$YRJDGUR��
�
&HWWH�pQHUJLH�(�OLEpUpH�VHUYLUD�
- j O
DFFURFKDJH�DFWLQH�P\RVLQH��
- DX[ PRXYHPHQWV�GHV�SRQWV�G
XQLRQ��
- DX IRQFWLRQQHPHQW�GH�OD�SRPSH�j�&D���
������/HV�VRXUFHV�G
pQHUJLH�GH�OD�FRQWUDFWLRQ�PXVFXODLUH
��������/
$�7�3�

&RQIHU�ILJXUH�����
/
pQHUJLH�XWLOLVpH�SDU�OD�FRQWUDFWLRQ�PXVFXODLUH�HVW�VWRFNpH�GDQV�XQ�FRPSRVp�ULFKH�HQ�pQHUJLH��O
$�7�3���
�

UDSSHO
!

$�7�3��+�2 ���� $�'�3��3�(�
�
/D� TXDQWLWp� G
$�7�3�� HQ� UpVHUYH� GDQV� O
RUJDQLVPH� HVW� WUqV� IDLEOH� HW� QH� SHUPHW� TXH� TXHOTXHV� VHFRQGHV� G
H[HUFLFH� ��� VHFRQGHV�HQYLURQ���
� ��������/HV�WURLV�ILOLqUHV�GH�SURGXFWLRQ�G
pQHUJLH�SRXU�OD�UHV\QWKqVH�GH�O
$�7�3�
&RQIHU�ILJXUH�����
3RXU�TXH�OH�PXVFOH�SXLVVH�VH�FRQWUDFWHU�SOXV�ORQJWHPSV��LO�HVW�QpFHVVDLUH�TXH�O
$�7�3��VRLW�UHV\QWKpWLVpH�DX�IXU�HW�j�PHVXUH�GH�VRQ�XWLOLVDWLRQ�� &HWWH� UHV\QWKqVH� V
HIIHFWXH� JUkFH� j� OD� &�3�� HW� j� GHV� YRLHV�PpWDEROLTXHV� IRQFWLRQQDQW� HQ� DpURELH� RX� HQ� DQDpURELH�HW�
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XWLOLVDQW�GLIIpUHQWV�VXEVWUDWV�pQHUJpWLTXHV��JOXFLGHV��OLSLGHV��SURWLGHV���
� ����������/H�V\VWqPH�GHV�SKRVSKDJqQHV���OD�YRLH�DQDpURELH�DODFWLTXH
/D�UHV\QWKqVH�GH�O
$�7�3��j�SDUWLU�GH�OD�FUpDWLQH�SKRVSKDWH�FRQWHQXH�GDQV�OH�PXVFOH�VH�IDLW�VHORQ�OD�UpDFWLRQ�VXLYDQWH���
$�'�3��&�3�����! $�7�3��FUpDWLQH�
�
&H SURFHVVXV�SHUPHW�OD�UHV\QWKqVH�GH�O
$�7�3��HQ�GpEXW�G
H[HUFLFH��
&HWWH�YRLH�HVW�XWLOLVpH�GDQV�OD�FRXUVH�GHV�����PqWUHV�SDU�H[HPSOH��
� ����������/H�V\VWqPH�GH�OD�JO\FRO\VH�DQDpURELH���OD�YRLH�DQDpURELH�ODFWLTXH
/D�JO\FRO\VH�DQDpURELH�FRUUHVSRQG�j�OD�GpJUDGDWLRQ�GX�JO\FRJqQH�HQ�DFLGH�S\UXYLTXH�TXL�SHUPHW�OD�V\QWKqVH�GH���$�7�3���$�SDUWLU�G
XQH�PROH�GH�JO\FRJqQH��RQ�REWLHQW�OD�UHV\QWKqVH�GH���PROHV�G
$�7�3���
JO\FRJqQH����! DFLGH�S\UXYLTXH�(�
(�$�'�3��3����! $�7�3��
�
&HV UpDFWLRQV�QH�QpFHVVLWHQW�SDV�OD�SUpVHQFH�GH�2� �DQDpURELH���PDLV�HOOHV�DERXWLVVHQW�j�OD�IRUPDWLRQ�G
DFLGH�ODFWLTXH��DQDpURELH�ODFWLTXH���
DFLGH�S\UXYLTXH����! DFLGH�ODFWLTXH�
�
/
DFFXPXODWLRQ�GH�O
DFLGH�ODFWLTXH�GDQV�OH�PXVFOH�HQWUDvQH�XQH�EDLVVH�GX�S+�TXL�SHUWXUEH�OHV�SURFHVVXV�FRQWUDFWLOHV��
&HWWH�YRLH�PpWDEROLTXH�LQWHUYLHQW�VXUWRXW�DX�GpEXW�GH�O
H[HUFLFH��TXDQG�O
DSSRUW�HQ�GLR[\JqQH�DX[�PXVFOHV�HVW�LQVXIILVDQW��HW�ORUV�G
H[HUFLFHV�LQWHQVHV��TXDQG�OD�YRLH�DpURELH�Q
DSSRUWH�SOXV�DVVH]�G
pQHUJLH��
&HWWH�YRLH�HVW�XWLOLVpH�GDQV�OD�FRXUVH�GHV�����PqWUHV�SDU�H[HPSOH��
� ����������/H�V\VWqPH�GH�OD�JO\FRO\VH�DpURELH�HW�GHV�DFLGHV�JUDV���OD�YRLH�DpURELH
/D� YRLH� DpURELH� HVW� UHSUpVHQWpH� SDU� OD� GpJUDGDWLRQ� HQ� SUpVHQFH� GH� GLR[\JqQH� HW� GH� VXEVWUDWV� JOXFLGLTXHV� HW� OLSLGLTXHV� GDQV� OD�PLWRFKRQGULH�� &HWWH� YRLH� FRQVWLWXH� OH� V\VWqPH� OH� SOXV� LPSRUWDQW� GH� UHV\QWKqVH� RX� GH� SURGXFWLRQ� G
$�7�3��� TXL� SHXW� DOOHU� GH� ���$�7�3��SDU�OH�JO\FRJqQH�j�SOXV�GH�����$�7�3��SDU�FHUWDLQV�OLSLGHV��6L�O
DSSRUW�HQ�2� HVW�VDWLVIDLVDQW��FHWWH�YRLH�PpWDEROLTXH�SHUPHW�OD�SRXUVXLWH�GHV�FRQWUDFWLRQV�PXVFXODLUHV�SHQGDQW�SOXVLHXUV�KHXUHV��
JO\FRJqQH����! DFLGH�S\UXYLTXH�2�

! F\FOH�GH�.UHEV����! ���$�7�3��
�
/D� GpJUDGDWLRQ� G
XQH�PROH� GH� JO\FRJqQH� SHUPHW� OD� UHV\QWKqVH� GH� ���PROHV� G
$�7�3�� ����PROHV� G¶$�7�3�� j�SDUWLU� G
XQH�PROH�GH�JOXFRVH���
OLSLGH����! DFLGH�JUDV�2� ! F\FOH�GH�.UHEV�

� ! ����$�7�3��
/D�GpJUDGDWLRQ�G
XQH�PROH�GH�OLSLGH�SHUPHW�OD�UHV\QWKqVH�GH�����PROHV�G
$�7�3���
&HWWH�YRLH�HVW�XWLOLVpH�GDQV�OH�PDUDWKRQ�SDU�H[HPSOH��
� ��������&DUDFWpULVWLTXHV�GHV�WURLV�ILOLqUHV
&HWWH�SDUWLH�FRQFHUQDQW�OHV�WURLV�ILOLqUHV��F
HVW�j�GLUH�OD�WKpRULH�GHV�UpVHUYRLUV��HVW�WUDLWpH�GDQV�OHV�EDVHV�GH�OD�SUpSDUDWLRQ�SK\VLTXH�j O¶HQWUDvQHPHQW�GHV�WURLV�ILOLqUHV�pQHUJpWLTXHV��
� ������7\SRORJLH�GHV�ILEUHV�PXVFXODLUHV
��������,QWURGXFWLRQ

*UkFH�DX[�ELRSVLHV�PXVFXODLUHV��RQ�SHXW�pWXGLHU��REVHUYHU�HW�GLIIpUHQFLHU�OHV�W\SHV�GH�ILEUHV�PXVFXODLUHV�TXL�HQWUHQW�HQ�MHX�GDQV�OD�FRPSRVLWLRQ�GX�PXVFOH��
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&HWWH�GLIIpUHQFLDWLRQ�HVW�LPSRUWDQWH�FDU�RQ�D�GpPRQWUp�TXH�OH�PXVFOH�HVW�FDSDEOH�GH�V
DGDSWHU��GH�PRGLILHU�VHV�FDUDFWpULVWLTXHV��GH�PRGLILHU�VRQ�pTXLSHPHQW�HQ]\PDWLTXH�HW�ELRFKLPLTXH�HQ�IRQFWLRQ�GX�W\SH�G
HQWUDvQHPHQW��
2Q�FODVVH�OHV�ILEUHV�PXVFXODLUHV�GH�SOXVLHXUV�IDoRQV���
- VHORQ�OHXU�FRQWHQX��URXJHV�RX�EODQFKHV���
- VHORQ�OHXU�YLWHVVH�GH�FRQWUDFWLRQ��
- VHORQ�OHXU�QRPEUH�GH�PLWRFKRQGULHV��HWF��
5HWHQRQV�OH�FODVVHPHQW�VXLYDQW���
- ILEUHV�GH�W\SH�,��
- ILEUHV�GH�W\SH�,,��,,D��,,E�HW�,,F���
� ��������3ULQFLSDOHV�FDUDFWpULVWLTXHV�GHV�GLIIpUHQWV�W\SHV�GH�ILEUHV�PXVFXODLUHV
&RQIHU�WDEOHDX����
� ����������/HV�ILEUHV�GH�W\SH�,
/HV� ILEUHV� GH� W\SH� ,� RX� VORZ� WZLWFK� �6�7��� VRQW� URXJHV� j� FDXVH� GH� OHXU� JUDQGH� TXDQWLWp� GH� P\RJORELQH� HW� GH� OHXU� ULFKH�YDVFXODULVDWLRQ��(OOHV�FRQWLHQQHQW�EHDXFRXS�GH�JO\FRJqQH�HW�GH�OLSLGHV��(OOHV�VRQW�HQGXUDQWHV�HW�SHX�IDWLJDEOHV��
� ����������/HV�ILEUHV�GH�W\SH�,,
/HV� ILEUHV� GH� W\SH� ,,D� RX� IDVW� WZLWFK� D� �)�7�� D�� VRQW�EODQFKHV�j� FDXVH�GH� OHXU�SHWLWH�TXDQWLWp�GH�P\RJORELQH�HW�GH� OHXU�SDXYUH�YDVFXODULVDWLRQ��(OOHV�FRQWLHQQHQW�EHDXFRXS�GH�JO\FRJqQH��(OOHV�VRQW�UpVLVWDQWHV�HW�IDWLJDEOHV��
/HV� ILEUHV�GH�W\SH�,,E�RX�IDVW� WZLWFK�E��)�7��E��VRQW�EODQFKHV�j�FDXVH�GH� OHXU� WUqV�SHWLWH�TXDQWLWp�GH�P\RJORELQH�HW�GH�OHXU�WUqV�SDXYUH� YDVFXODULVDWLRQ�� (OOHV� FRQWLHQQHQW� EHDXFRXS� GH� JO\FRJqQH� HW� G¶HQ]\PHV� JO\FRO\WLTXHV�� (OOHV� VRQW� SXLVVDQWHV� HW� WUqV�IDWLJDEOHV��
/HV�ILEUHV�GH�W\SH�,,F�RX�IDVW�WZLWFK�F��)�7��F��VRQW�LQWHUPpGLDLUHV�HQWUH�OHV�ILEUHV�,�HW�,,��
� ��������5pSDUWLWLRQ�GHV�GLIIpUHQWV�W\SHV�GH�ILEUHV�PXVFXODLUHV�j�O
LQWpULHXU�G
XQ�PXVFOH
5DSSHORQV�TX¶XQH�XQLWp�PRWULFH�UDVVHPEOH�XQ�PRWRQHXURQH�HW�OHV�ILEUHV�PXVFXODLUHV�TX
LO�LQQHUYH��
6XLYDQW�OD�IRQFWLRQ�GX�PXVFOH��XQ�PRWRQHXURQH�SHXW�LQQHUYHU�TXHOTXHV�XQHV�j�SOXVLHXUV�FHQWDLQHV�GH�ILEUHV�PXVFXODLUHV��
/HV�ILEUHV�G
XQH�PrPH�XQLWp�PRWULFH�SRVVqGHQW�OHV�PrPHV�FDUDFWpULVWLTXHV��W\SH�,�RX�W\SH�,,���
8Q�PrPH�PXVFOH�SRVVqGH�GHV�XQLWpV�PRWULFHV�FRQWHQDQW�GHV�ILEUHV�GH�W\SH�,�HW�GHV�XQLWpV�PRWULFHV�FRQWHQDQW�GHV�ILEUHV�GH�W\SH�,,��/D�SURSRUWLRQ�YDULH�DYHF�OD�IRQFWLRQ�GX�PXVFOH��
- /HV�PXVFOHV�SRVWXUDX[��VROpDLUH��SRVVqGHQW�XQH�PDMRULWp�GH�ILEUHV�GH�W\SH�,��,OV�VRQW�GRQF�WRQLTXHV��
- /HV�PXVFOHV�GHV�PHPEUHV�VXSpULHXUV�SRVVqGHQW�XQH�PDMRULWp�GH�ILEUHV�GH�W\SH�,,��,OV�VRQW�GRQF�SKDVLTXHV��
� ������&DUDFWpULVWLTXHV�GH�OD�FRQWUDFWLRQ�GX�PXVFOH�VWULp�VTXHOHWWLTXH
��������3URSULpWpV�JpQpUDOHV�GX�PXVFOH

(OOHV�VRQW�DX�QRPEUH�GH�TXDWUH��
� ����������/
H[FLWDELOLWp�PXVFXODLUH
/D� FHOOXOH� YLYDQWH� HVW� GLWH� H[FLWDEOH� ORUVTX
HOOH� UpSRQG� GH� IDoRQ� VSpFLILTXH� j�XQH� VWLPXODWLRQ��3DU� H[HPSOH�� OD� FHOOXOH�PXVFXODLUH�UpSRQG�j�XQH�VWLPXODWLRQ�pOHFWULTXH�SDU�XQH�SURGXFWLRQ�G
pQHUJLH�TXL�GpWHUPLQH�XQH�UpSRQVH�PpFDQLTXH��
7URLV�ORLV�GH�O
H[FLWDELOLWp��WURLV�FRQGLWLRQV�SRXU�TXH�OH�VWLPXOXV�VRLW�HIILFDFH��VRQW�GpJDJpHV���
- QpFHVVLWp�G
XQH�EUXVTXHULH�G
DFWLRQ��SRXU�rWUH�HIILFDFH��OD�VWLPXODWLRQ�pOHFWULTXH�GRLW�rWUH�EUXWDOH���
- QpFHVVLWp�G
XQH�LQWHQVLWp�PLQLPDOH��SRXU�rWUH�HIILFDFH��OD�VWLPXODWLRQ�GRLW�DYRLU�XQH�FHUWDLQH�LQWHQVLWp��OH�VHXLO�G
H[FLWDWLRQ���
- QpFHVVLWp� G
XQH� GXUpH� PLQLPDOH� G
DFWLRQ� �SRXU� rWUH� HIILFDFH�� OH� VWLPXOXV� GRLW� DYRLU� XQH� FHUWDLQH� GXUpH�� GH� O
RUGUH� GH� OD�PLOOLVHFRQGH���
� ����������/
pODVWLFLWp�PXVFXODLUH
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6RXV�O
DFWLRQ�G
XQH�IRUFH�H[WpULHXUH��OH�PXVFOH�SHXW�VH�GpIRUPHU�SXLV�UHSUHQGUH�VD�ORQJXHXU�LQLWLDOH��,O�HVW�GRQF�pODVWLTXH��
1RUPDOHPHQW�LQVpUpV�VXU�OH�VTXHOHWWH��OHV�PXVFOHV�VH�WURXYHQW�OpJqUHPHQW�pWLUpV��TXHOOH�TXH�VRLW�OHXU�SRVLWLRQ��PrPH�DX�UHSRV��
/D�UXSWXUH�DFFLGHQWHOOH�RX�OD�VHFWLRQ�G
XQ�WHQGRQ�VH�WUDGXLW�SDU�XQ�UDFFRXUFLVVHPHQW�GH����SRXU�FHQW�GX�FRUSV�FKDUQX�GX�PXVFOH��
� ����������/D�WRQLFLWp�PXVFXODLUH
/D� WRQLFLWp�HVW�XQH�SURSULpWp�GX�PXVFOH�GDQV� OHV�FRQGLWLRQV�SK\VLRORJLTXHV��F
HVW�j�GLUH�HQ�SODFH�HW� LQQHUYp�SDU�VRQ�QHUI�PRWHXU��PRWRQHXURQH���
/H� WRQXV�PXVFXODLUH�HVW�XQ�pWDW�GH� WHQVLRQ�QH�QpFHVVLWDQW�TX
XQ�PLQLPXP�GH� IDWLJXH�� ,O� QH�GLVSDUDvW� TX
DX� FRXUV�G
XQ�VRPPHLO�SURIRQG��,O�SHUPHW�
- OD�IL[DWLRQ�GHV�VHJPHQWV�RVVHX[�HQWUH�HX[�HW�DVVXUH�GRQF�O
DWWLWXGH�FRUSRUHOOH��
- OHV�UpIOH[HV�GH�SRVWXUH�HW�G
pTXLOLEUDWLRQ��
- OD�YDVRPRWULFLWp�GHV�DUWpULROHV��
� ����������/D�FRQWUDFWLOLWp�PXVFXODLUH
&¶HVW�OD�FDSDFLWp�G
XQ�PXVFOH�j�VH�UDFFRXUFLU�VRXV�O
DFWLRQ�G
XQH�VWLPXODWLRQ��LQIOX[�QHUYHX[��VDQV�FKDQJHU�GH�YROXPH��FRQIHU�ILJXUH������
/D� FRQWUDFWLRQ�PXVFXODLUH�DERXWLW� DX�GpYHORSSHPHQW�G
XQH� IRUFH��'HX[� FDV� VRQW�GLVWLQJXpV��'DQV� OD� YLH�FRXUDQWH�HW�GDQV� OD�YLH�VSRUWLYH�� OHV� FRQWUDFWLRQV� PXVFXODLUHV� �JHVWHV�� PRXYHPHQWV�� VRQW� XQH� FRPELQDLVRQ� GHV� VROOLFLWDWLRQV� LVRPpWULTXHV� HW� GHV�VROOLFLWDWLRQV�LVRWRQLTXHV��
� ������������/D�FRQWUDFWLRQ�LVRPpWULTXH
/D�IRUFH�PXVFXODLUH�GpYHORSSpH�HVW�pJDOH�j�OD�IRUFH�H[WpULHXUH���OH�PXVFOH�DXJPHQWH�VD�WHQVLRQ�HQ�JDUGDQW�VD�ORQJXHXU�FRQVWDQWH��&HWWH�FRQWUDFWLRQ�LVRPpWULTXH�DERXWLW�j�XQ�WUDYDLO�VWDWLTXH��
� ������������/D�FRQWUDFWLRQ�LVRWRQLTXH��RX�DQLVRPpWULTXH�
/D�IRUFH�PXVFXODLUH�GpYHORSSpH�HVW�GLIIpUHQWH�GH�OD�IRUFH�H[WpULHXUH���OH�PXVFOH�FKDQJH�GH�ORQJXHXU��
,O�H[LVWH�GHX[�FDV�GDQV�FHWWH�FRQWUDFWLRQ�LVRWRQLTXH��
- /RUV�G
XQH�FRQWUDFWLRQ�FRQFHQWULTXH��OD�IRUFH�PXVFXODLUH�HVW�VXSpULHXUH�j�OD�IRUFH�H[WpULHXUH���OH�PXVFOH�VH�UDFFRXUFLW��
- /RUV�G
XQH�FRQWUDFWLRQ�H[FHQWULTXH��OD�IRUFH�PXVFXODLUH�HVW�LQIpULHXUH�j�OD�IRUFH�H[WpULHXUH���OH�PXVFOH�V
DOORQJH��
&HV�GHX[�FDV�VRQW�j�O
RULJLQH�G
XQ�WUDYDLO�G\QDPLTXH��
� ��������/HV�GLIIpUHQWHV�UpSRQVHV�PXVFXODLUHV
����������/D�UpSRQVH�PpFDQLTXH

&RQIHU�ILJXUH�����
� ������������,QWURGXFWLRQ
&HWWH�UpSRQVH�HVW�pWXGLpH�JUkFH�j�GHV�P\RJUDSKHV��
- 'DQV�GHV�FRQGLWLRQV�LVRPpWULTXHV��OHV�P\RJUDSKHV�HQUHJLVWUHQW�GHV�YDULDWLRQV�GH�WHQVLRQ��
- 'DQV�GHV�FRQGLWLRQV�DQLVRPpWULTXHV��OHV�P\RJUDSKHV�PHVXUHQW�GHV�GpSODFHPHQWV��YLWHVVH��IRUFH��HWF����
/D�UpSRQVH�PpFDQLTXH�GX�PXVFOH�GpSHQG�GX�QRPEUH�HW�GH�OD�IUpTXHQFH�GHV�VWLPXODWLRQV��
- 8QH�VWLPXODWLRQ�XQLTXH�GRQQH�XQH�UpSRQVH�XQLTXH��pOpPHQWDLUH��DSSHOpH�OD�VHFRXVVH�PXVFXODLUH��
- 3OXVLHXUV�VWLPXODWLRQV�GRQQHQW�XQH�UpSRQVH�SOXV�FRPSOqWH�DSSHOpH�OH�WpWDQRV�SK\VLRORJLTXH��
/
LQWHQVLWp�GH�OD�UpSRQVH�PpFDQLTXH�GpSHQG�GH�
- OD�ORQJXHXU�j�ODTXHOOH�OH�PXVFOH�HVW�VWLPXOp��GLDJUDPPH�WHQVLRQ�ORQJXHXU�RX�IRUFH�ORQJXHXU���
- OD�YLWHVVH�j�ODTXHOOH�OH�PXVFOH�VH�UDFFRXUFLW��UHODWLRQ�IRUFH�YLWHVVH���
� ������������/D�VHFRXVVH�PXVFXODLUH�HW�OD�ORL�GX�WRXW�RX�ULHQ
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'DQV�XQ�SUHPLHU�FDV��SUHQRQV�XQH�ILEUH�PXVFXODLUH�LVROpH��FDV�TXH�O
RQ�QH�UHQFRQWUH�TX
HQ�VLWXDWLRQ�H[SpULPHQWDOH���4XDQG�HOOH�HVW�H[FLWpH��HOOH�UpSRQG�G
HPEOpH�SDU�XQH�FRQWUDFWLRQ�PD[LPDOH���F
HVW�OD�ORL�GX�WRXW�RX�ULHQ��
'DQV� XQ� GHX[LqPH� FDV�� SUHQRQV� XQ� PXVFOH� HQ� HQWLHU�� /RUVTX
XQ� PXVFOH� HVW� VWLPXOp� SDU� O
LQWHUPpGLDLUH� GH� VRQ� QHUI� PRWHXU��PRWRQHXURQH���RQ�REWLHQW�XQH�UpSRQVH�HQ�WURLV�SKDVHV��
- 7RXW�G
DERUG�D�OLHX�XQH�SKDVH�GH�ODWHQFH��
- (QVXLWH�D�OLHX�XQH�SKDVH�GH�WHQVLRQ�FURLVVDQWH��LVRPpWULTXH��RX�GH�GpSODFHPHQW��DQLVRPpWULTXH���TXL�DERXWLW�j�OD�FRQWUDFWLRQ��
- (QILQ�D�OLHX�XQH�SKDVH�GH�WHQVLRQ�GpFURLVVDQWH��LVRPpWULTXH��RX�GH�UHWRXU�j�OD�SRVLWLRQ�LQLWLDOH��DQLVRPpWULTXH���TXL�DERXWLW�j�OD�GpFRQWUDFWLRQ��DX�UHOkFKHPHQW���
/D�VWLPXODWLRQ�FURLVVDQWH�GX�PRWRQHXURQH�SHUPHW�G
REWHQLU�XQH�UpSRQVH�PpFDQLTXH�G
LQWHQVLWp�FURLVVDQWH�MXVTX
j�O
REWHQWLRQ�G
XQH�UpSRQVH�PD[LPDOH��&HOD�FRUUHVSRQG�j�XQ�UHFUXWHPHQW�SURJUHVVLI�GHV�XQLWpV�PRWULFHV��
&KDTXH�XQLWp�PRWULFH�REpLW�j�OD�ORL�GX�WRXW�RX�ULHQ�PDLV�SDV�OH�PXVFOH�HQ�HQWLHU��1RXV�SRXYRQV�DLQVL�GRVHU�OD�IRUFH�PXVFXODLUH�j�GpYHORSSHU��&HOD�FRQWULEXH�j�OD�ILQHVVH�GHV�PRXYHPHQWV��
&RQIHU�ILJXUH�����
� ������������/D�VRPPDWLRQ�GHV�FRQWUDFWLRQV���OH�WpWDQRV�SK\VLRORJLTXH
'HX[�VLWXDWLRQV�VRQW�GLVWLQJXpHV���
- OD�VLWXDWLRQ�H[SpULPHQWDOH��
- OD�VLWXDWLRQ�SK\VLRORJLTXH��
&RQIHU�ILJXUH�����
- 'DQV�OD�VLWXDWLRQ�$��H[SpULPHQWDOH���GHV�VWLPXODWLRQV�HVSDFpHV�HQWUDvQHQW�XQH�VXFFHVVLRQ�GH�VHFRXVVHV�VLPSOHV��,O�\�D�XQ�SHWLW�WHPSV�GH�ODWHQFH�MXVWH�DYDQW�OD�SUHPLqUH�VHFRXVVH��
- 'DQV� OD� VLWXDWLRQ�%� �H[SpULPHQWDOH��� GHV� VWLPXODWLRQV� VXFFHVVLYHV� SHQGDQW� OD� SKDVH� GH� GpFRQWUDFWLRQ� HQWUDvQHQW� XQ� WpWDQRV�LPSDUIDLW��
- 'DQV� OD� VLWXDWLRQ� &� �H[SpULPHQWDOH��� GHV� VWLPXODWLRQV� VXFFHVVLYHV� SHQGDQW� OD� SKDVH� GH� FRQWUDFWLRQ� HQWUDvQHQW� XQ� WpWDQRV�SDUIDLW��
/D�FRQWUDFWLRQ�YRORQWDLUH��VLWXDWLRQ�SK\VLRORJLTXH��FRUUHVSRQG�j�XQ�WpWDQRV�SK\VLRORJLTXH�TXL�HVW�WRXMRXUV�SDUIDLW��
� ������������/D�UHODWLRQ�WHQVLRQ�ORQJXHXU��RX�IRUFH�ORQJXHXU�
/D�WHQVLRQ��OD�IRUFH��GpYHORSSpH�SDU�XQ�PXVFOH�GpSHQG�GH�OD�ORQJXHXU�GHV�ILEUHV�DX�PRPHQW�GH�OHXU�DFWLYDWLRQ��
&RQIHU�ILJXUH�����
- /D�ORQJXHXU�G
pTXLOLEUH�HVW�OD�ORQJXHXU�G
XQ�PXVFOH�GpVLQVpUp�ORUVTX
LO�Q
HVW�VRXPLV�j�DXFXQH�IRUFH�H[WpULHXUH��
- /D�ORQJXHXU�GH�UHSRV�HVW�OD�ORQJXHXU�G
XQ�PXVFOH�LQVpUp�DX�UHSRV��(OOH�HVW�GH�����j�����SRXU�FHQW�GH�OD�ORQJXHXU�G
pTXLOLEUH��(OOH�FRUUHVSRQG�j�OD�ORQJXHXU�RSWLPDOH�GX�PXVFOH��OD�ORQJXHXU�SRXU�ODTXHOOH�OH�PXVFOH�GpYHORSSH�OD�SOXV�JUDQGH�IRUFH��
- /D�IRUFH�WRWDOH��FRXUEH�GX�KDXW��FRUUHVSRQG�j�XQH�DFWLYDWLRQ�GX�PXVFOH�HQ�FRQGLWLRQ�LVRPpWULTXH��&
HVW�SRXU� OD� ORQJXHXU�GH�UHSRV�TXH�OH�PXVFOH�GpYHORSSH�XQH�IRUFH�PD[LPDOH��
(Q�GHoj�HW�DX�GHOj�GH�OD�ORQJXHXU�GH�UHSRV��OD�IRUFH�TXH�SHXW�GpYHORSSHU�XQ�PXVFOH�GLPLQXH��
- /D�ORQJXHXU�GHV�VDUFRPqUHV�HVW�PRLQV�IDYRUDEOH���OH�QRPEUH�GH�SRQWV�HQWUH�O
DFWLQH�HW�OD�P\RVLQH�HVW�UpGXLW��
- /HV�PRXYHPHQWV�DYHF�FKDUJH�VRQW�SOXV�GLIILFLOHV�j�UpDOLVHU�ORUVTXH�OHV�DUWLFXODWLRQV�VRQW�WUqV�RXYHUWHV�RX�WUqV�IHUPpHV��
- 'DQV�O
RUJDQLVPH��OHV�PXVFOHV�VRQW�LQVpUpV�j�XQH�ORQJXHXU�pJDOH�j�OD�ORQJXHXU�GH�UHSRV�GH�PDQLqUH�j�SRXYRLU�GpYHORSSHU�XQH�IRUFH�PD[LPDOH��
- /HV�PXVFOHV�j�FRQWUDFWLRQ�UDSLGH��GH�W\SH�,,��RQW�XQH�ORQJXHXU�RSWLPDOH��
- /HV�PXVFOHV�j�FRQWUDFWLRQ�OHQWH��GH�W\SH�,��SRVVqGHQW�TXDQW�j�HX[�XQ�LQWHUYDOOH�GH�ORQJXHXU�RSWLPDOH�SOXV�ODUJH��
� ������������/D�UHODWLRQ�IRUFH�YLWHVVH
/D�YLWHVVH�PD[LPDOH�j� ODTXHOOH�XQ�PXVFOH�SHXW� VH� UDFFRXUFLU� GpSHQG�GH� OD� IRUFH�TXL� OXL�HVW�RSSRVpH��(OOH�HVW�REWHQXH�SRXU�XQH�FKDUJH�QXOOH��
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/D�IRUFH�PD[LPDOH�GpYHORSSpH�SDU�XQ�PXVFOH�GLPLQXH�DYHF�OD�YLWHVVH�GX�PRXYHPHQW��(OOH�HVW�REWHQXH�SRXU�OD�YLWHVVH�OD�SOXV�OHQWH��
/D�SXLVVDQFH�GX�PXVFOH�HVW�pJDOH�DX�SURGXLW�GH�OD�YLWHVVH�SDU�OD�IRUFH�H[HUFpH��
3 Y�)�
�
(WXGLRQV�OHV�FRQVpTXHQFHV�SUDWLTXHV��FRQIHU�ILJXUH������
/D�UHODWLRQ�IRUFH�YLWHVVH�HVW�LQIOXHQFpH�SDU�OH�W\SH�GH�PXVFOH���SRXU�XQH�IUDFWLRQ�GRQQpH�GH�OD�IRUFH�PD[LPDOH��OHV�PXVFOHV�EODQFV��GH�W\SH�,,��RQW�GHV�YLWHVVHV�GH�UDFFRXUFLVVHPHQW�VXSpULHXUHV�j�FHOOHV�GHV�PXVFOHV�URXJHV��GH�W\SH�,���
&RQIHU�ILJXUH�����
/D�SXLVVDQFH�PD[LPDOH�Q
HVW�REWHQXH�QL�j�YLWHVVH�PD[LPDOH��QL�j� IRUFH�PD[LPDOH��PDLV�SRXU�GHV�YDOHXUV�VRXV�PD[LPDOHV�GH�FHV�GHX[�JUDQGHXUV�� /D�SXLVVDQFH�PD[LPDOH�HVW�REWHQXH�SRXU�GHV� YDOHXUV� VRXV�PD[LPDOHV�GH�YLWHVVH�HW�GH� IRUFH�G
HQYLURQ����SRXU�FHQW�� /HV�PXVFOHV� EODQFV� �GH� W\SH� ,,�� GpYHORSSHQW� OHXU� SXLVVDQFH�PD[LPDOH� SRXU� GHV� YLWHVVHV� VXSpULHXUHV� j� FHOOHV� GHV�PXVFOHV�URXJHV��GH�W\SH�,���
� ����������/D�UpSRQVH�ELRpQHUJpWLTXH
&HWWH�UpSRQVH�HVW�pWXGLpH�GDQV�OHV�ILOLqUHV�pQHUJpWLTXHV�GH�UHV\QWKqVH�GH�O
$�7�3���
�����/D�IDWLJXH�HW�OHV�DFFLGHQWV�PXVFXODLUHV
������/D�IDWLJXH�PXVFXODLUH
��������,QWURGXFWLRQ

/D� IDWLJXH�PXVFXODLUH� HVW� XQH� IDWLJXH� REMHFWLYH�� &
HVW� XQH� EDLVVH� G
DFWLYLWp� GX�PXVFOH�� OLpH�j�XQH�DFWLYLWp� DQWpULHXUH�GH� FHOXL�FL��DORUV�TXH�O
LQFLWDWLRQ�GHV�FHQWUHV�QHUYHX[�HVW�FRQVWDQWH��&HWWH�EDLVVH�G
DFWLYLWp�HVW�UpYHUVLEOH�SDU�OH�UHSRV��
6RQW�GLVWLQJXpV�
- OD�IDWLJXH�VLPSOH��TXL�GLVSDUDvW�DX�ERXW�GH����KHXUHV��
- O
pSXLVHPHQW��TXL�GLVSDUDvW�DSUqV�SUHVTXH�XQH�VHPDLQH�DYHF�XQ�DSSRUW�WKpUDSHXWLTXH��
/HV�FDXVHV�GH�OD�IDWLJXH�VRQW�YDULpHV�HW�OLpHV�DX�W\SH�G
H[HUFLFH�UpDOLVp��/HV�H[HUFLFHV�GH�IRUFH��GH�UpVLVWDQFH�HW�G
HQGXUDQFH�VRQW�GLVWLQJXpV��
/D�IDWLJXH�PXVFXODLUH�D�SRXU�FRQVpTXHQFH�OD�GpIDLOODQFH�GH�OD�FRQWUDFWLRQ�YRORQWDLUH��(OOH�SHXW�VH�VLWXHU�j�SOXVLHXUV�QLYHDX[��
- /H�V\VWqPH�QHUYHX[�FHQWUDO�Q
pPHW�SOXV�G
LQIOX[�QHUYHX[��YRORQWp���
- /H�PRWRQHXURQH�QH�WUDQVPHW�SOXV�G
RUGUH�PRWHXU��
- /D�IRQFWLRQ�QHXURPXVFXODLUH�QH�MRXH�SOXV�VRQ�U{OH��/H�WDX[�G
DFpW\OFKROLQH�GLPLQXH��
� ��������/D�IDWLJXH�GX�PpFDQLVPH�FRQWUDFWLOH
����������$FFXPXODWLRQ�G
DFLGH�ODFWLTXH

/RUVTXH� O
H[HUFLFH� PXVFXODLUH� IDLW� DSSHO� HVVHQWLHOOHPHQW� DX[� PpFDQLVPHV� DQDpURELH� ODFWLTXH� FRPPH� IRXUQLWXUH� G
pQHUJLH�� LO� VH�SURGXLW� XQH� DFFXPXODWLRQ� G
DFLGH� ODFWLTXH� DX� QLYHDX� GHV� ILEUHV� PXVFXODLUHV� VROOLFLWpHV�� /H� S+� GLPLQXH� �LO� V
DJLW� G
XQH� DFLGRVH�PpWDEROLTXH���
&HWWH�DFLGRVH�HVW�UHVSRQVDEOH�
- GH�OD�EDLVVH�GHV�UpDFWLRQV�HQ]\PDWLTXHV�HW�QRWDPPHQW�GH�O
K\GURO\VH�GH�O
$�7�3���
- GH�OD�GLPLQXWLRQ�GH�OD�FRQFHQWUDWLRQ�HQ�FDOFLXP�GDQV�OH�VDUFRSODVPH��
5HWHQRQV�TXH�
- OH�VSRUWLI�HQWUDvQp�SRVVqGH�XQH�SOXV�JUDQGH�WROpUDQFH�j�O
DFLGRVH�TXH�OH�VXMHW�VpGHQWDLUH��
- OD�UpFXSpUDWLRQ�DSUqV�FH�W\SH�G
H[HUFLFH�HVW�SOXV�UDSLGH�HW�SOXV�HIILFDFH�VL�HOOH�HVW�DFWLYH��
� ����������(SXLVHPHQW�GHV�SURFHVVXV�GH�IRXUQLWXUH�G
pQHUJLH

������������(SXLVHPHQW�GX�V\VWqPH�GHV�SKRVSKDJqQHV�$�7�3��&�3�
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/
$�7�3��FRQVWLWXH�OD�VpDQFH�G
pQHUJLH�LPPpGLDWH�SRXU�OD�FRQWUDFWLRQ�PXVFXODLUH�WDQGLV�TXH�OD�&�3��HVW�XWLOLVpH�SRXU�VD�UHV\QWKqVH��
/
pSXLVHPHQW�GH�FHV�UpVHUYHV�HQ�SKRVSKDJqQHV�HQWUDvQH�OD�IDWLJXH��
� ������������(SXLVHPHQW�GHV�UpVHUYHV�HQ�JO\FRJqQH
3RXU� GHV� H[HUFLFHV� SK\VLTXHV� GH� ORQJXH� GXUpH�� OHV� UpVHUYHV� HQ� JO\FRJqQH� GLPLQXHQW�� $ORUV�� PrPH� VL� FHV� H[HUFLFHV� VRQW� SHX�LQWHQVHV��OD�GpJUDGDWLRQ�GX�JO\FRJqQH�UHVWH�OH�SRLQW�GH�GpSDUW�GX�PpWDEROLVPH�pQHUJpWLTXH��OHV�DFLGHV�JUDV�QH�VXIILVHQW�SOXV���
/H�PDQTXH�GH�JO\FRJqQH�HVW�UHVSRQVDEOH�GH�OD�IDWLJXH�PXVFXODLUH�SRXU�GHV�H[HUFLFHV�DpURELHV��
� ����������0RGLILFDWLRQ�GH�O
pWDW�SK\VLFR�FKLPLTXH
$X�FRXUV�G
H[HUFLFHV�pSXLVDQWV��LO�VH�SURGXLW�GHV�PRGLILFDWLRQV�GH�O
pTXLOLEUH�LRQLTXH�GHV�FHOOXOHV�PXVFXODLUHV��
- ,O�\�D�DFFXPXODWLRQ�G
LRQV�.� GDQV�OHV�WXEXOHV�7��
- ,O�\�D�GLPLQXWLRQ�GHV�LRQV�&D���GDQV�OH�PLOLHX�LQWUDFHOOXODLUH��VDUFRSODVPH���
&HFL�HVW�G��j�XQH�PRGLILFDWLRQ�GH�OD�SHUPpDELOLWp�GH�OD�PHPEUDQH�VDUFRSODVPLTXH�j�FDXVH�GH�O
DFLGRVH��
&HWWH� PRGLILFDWLRQ� GH� O
pTXLOLEUH� LRQLTXH� DERXWLW� j� OD� PRGLILFDWLRQ� GHV� SURSULpWpV� pOHFWULTXHV� GHV� WXEXOHV� 7� HW� GRQF� O
RQGH� GH�GpSRODULVDWLRQ�Q
DWWHLQW�SOXV�OD�WRWDOLWp�GHV�VDUFRPqUHV��
$LQVL�� OD�SULQFLSDOH�FDXVH�GH� OD� IDWLJXH�GHV�PpFDQLVPHV�FRQWUDFWLOHV�HVW�HVVHQWLHOOHPHQW� OD�EDLVVH�GX�S+�SDU�DFFXPXODWLRQ�G
DFLGH�ODFWLTXH��HW�GH�&2����
� ������/HV�DFFLGHQWV�PXVFXODLUHV
'HX[�FDWpJRULHV�GH�WUDXPDWLVPHV�PXVFXODLUHV�VRQW�GLVWLQJXpHV���
- VDQV�OpVLRQV�DQDWRPLTXHV��FKDOHXU��PDVVDJHV���
- DYHF�OpVLRQV�DQDWRPLTXHV��IURLG��LPPRELOLVDWLRQ���
� ��������/HV�DFFLGHQWV�VDQV�OpVLRQV�DQDWRPLTXHV
����������/D�FRXUEDWXUH

&
HVW�XQH�GRXOHXU�PXVFXODLUH�GLIIXVH�VXUYHQDQW����j����KHXUHV�DSUqV� O
HIIRUW��/H�UHSRV�� OD�FKDOHXU�SXLV� OHV�PDVVDJHV�OpJHUV�HW� OD�UpK\GUDWDWLRQ�SHUPHWWHQW�DX�PXVFOH�G
pOLPLQHU�OHV�WR[LQHV��
� ����������/D�FUDPSH
&
HVW� XQH� FRQWUDFWLRQ� EUXWDOH�� LQYRORQWDLUH�� LQWHQVH� HW� GRXORXUHXVH� LQWHUYHQDQW� SHQGDQW� O
DFWLYLWp� �pWLUHPHQW�� FKDOHXU� SXLV�PDVVDJHV���
� ����������/D�FRQWUDFWXUH
&
HVW�XQ�pWDW�TXL�VH�VLWXH�HQWUH�OD�FRXUEDWXUH�HW�OD�FUDPSH��(OOH�SHXW�PDVTXHU�XQH�OpVLRQ�SOXV�JUDYH�FRPPH�XQH�SHWLWH�pORQJDWLRQ�RX�XQH�SHWLWH�GpFKLUXUH��UHSRV�SXLV�FKDOHXU�HW�PDVVDJHV�LQIUD�GRXORXUHX[���
� ��������/HV�DFFLGHQWV�DYHF�OpVLRQV�DQDWRPLTXHV
,O�V
DJLW�GH�OpVLRQV�DLJXsV�EHDXFRXS�SOXV�LPSRUWDQWHV�TXH�OHV�SUpFpGHQWHV��(Q�JpQpUDO��LO�\�D�VDLJQHPHQW�j�O
LQWpULHXU�GX�PXVFOH��
� ����������/
pORQJDWLRQ
&
HVW�XQ�GpSDVVHPHQW�GHV� OLPLWHV�G
pODVWLFLWp�GX�PXVFOH�SDU�DOORQJHPHQW�EUXWDO�GH�FHOXL�FL��FHVVDWLRQ�LPPpGLDWH�GH�O
DFWLYLWp�SXLV��DSUqV�XQ�WHPSV�GH�UHSRV��OpJHUV�PDVVDJHV�HW�UHSULVH�WUqV�SURJUHVVLYH�GH�O
DFWLYLWp���
� ����������/D�GpFKLUXUH��OH�FODTXDJH�
&
HVW�OD�UXSWXUH�G
XQ�QRPEUH�SOXV�RX�PRLQV�LPSRUWDQW�GHV�ILEUHV�PXVFXODLUHV��/H�PXVFOH�VDLJQH�HW�XQH�HFFK\PRVH�DSSDUDvW��IURLG�SXLV�FRQWHQWLRQ�VRXSOH�HQ�SRVLWLRQ�GH�UHSRV���
� ����������/D�UXSWXUH�PXVFXODLUH
/H�PXVFOH�FqGH�GDQV�VRQ�HQWLHU�HW�VH�UpWUDFWH��IURLG�HW�LPPRELOLVDWLRQ���OH�WUDLWHPHQW�HVW�FKLUXUJLFDO���
� ����������/D�GpVLQVHUWLRQ
/H�PXVFOH�FqGH�j�VRQ�LQVHUWLRQ��
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����������/D�FRQWXVLRQ��OD��EpTXLOOH��
&
HVW�XQ�pFUDVHPHQW�GHV� ILEUHV�SURYRTXp�SDU�XQ�FKRF�GLUHFW� VXU� OH�PXVFOH��IURLG�HW� LPPRELOLVDWLRQ�HQ�SRVLWLRQ�GH�UHSRV�SDU�XQH�FRQWHQWLRQ�VRXSOH���
�����&RQFOXVLRQ
'DQV�OHV�JHVWHV�GH�OD�YLH�FRXUDQWH��TXHOOH�TXH�VRLW�O
DFWLYLWp��SOXVLHXUV�PXVFOHV�HQWUHQW�HQ�MHX��&HV�JHVWHV�IRQW�DSSHO�j�WURLV�IRUPHV�GH�WUDYDLO�SRXU�TXH�O
DFWLYLWp�VRLW�OD�SOXV�pFRQRPLTXH��DGDSWpH�HW�SUpFLVH���
- OH�WUDYDLO�VWDWLTXH��LVRPpWULTXH���
- OH�WUDYDLO�G\QDPLTXH�FRQFHQWULTXH��DQLVRPpWULTXH���
- OH�WUDYDLO�G\QDPLTXH�H[FHQWULTXH��DQLVRPpWULTXH���
3RXU�FHWWH�DFWLYLWp�FRPSOH[H��OHV�PXVFOHV�VRQW�UHJURXSpV�HQ�TXDWUH�FDWpJRULHV�IRQFWLRQQHOOHV��
- /HV�PXVFOHV�DJRQLVWHV�VRQW�DFWLIV�VXU�OH�PRXYHPHQW�FRQVLGpUp��
- /HV�PXVFOHV�DQWDJRQLVWHV�VRQW�IUHLQDWHXUV�VXU�OH�PRXYHPHQW�FRQVLGpUp��
- /HV�PXVFOHV�GLUHFWHXUV�RULHQWHQW�OH�PRXYHPHQW��
- /HV�PXVFOHV�IL[DWHXUV�VRQW�QpFHVVDLUHV�SRXU�IL[HU�FHUWDLQHV�SDUWLHV�GX�FRUSV��
/
DFWLYLWp�GH�O
HQVHPEOH�GH�FHV�PXVFOHV�HVW�UpJXOpH�SDU�OHV�FHQWUHV�QHUYHX[�VXSpULHXUV��
�����%LEOLRJUDSKLH
3UpFLV�GH�SK\VLRORJLH�GH�O
H[HUFLFH�PXVFXODLUH� $VWUDQG�HW�5RGKDO��0DVVRQ�������
3K\VLRORJLH�GH�O
DFWLYLWp�PXVFXODLUH� .DUSRZLWFK�HW�6LQQLQJ��9LJRW�
%LRpQHUJpWLTXH�GH�O
H[HUFLFH�PXVFXODLUH��HW�GH�O
HQWUDvQHPHQW�SK\VLTXH�� 5LHX��38)���OH�ELRORJLVWH�������
�
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��/H�V\VWqPH�UHVSLUDWRLUH
����,QWURGXFWLRQ
/H� GLR[\JqQH� HVW� LQGLVSHQVDEOH� DX� IRQFWLRQQHPHQW� GHV� FHOOXOHV�� 7RXWHV� OHV� FHOOXOHV� FRQVRPPHQW� GX� GLR[\JqQH� HW� UHMHWWHQW� GX�GLR[\GH�GH�FDUERQH��/D�SULQFLSDOH�IRQFWLRQ�GX�V\VWqPH�UHVSLUDWRLUH�HVW�G
DPHQHU�OH�GLR[\JqQH�MXVTX
DX[�FHOOXOHV�HW�GH�GpEDUUDVVHU�O
RUJDQLVPH�GX�GLR[\GH�GH�FDUERQH�SURGXLW��'LIIpUHQWHV�pWDSHV�SHUPHWWHQW�G
DPHQHU�OH�GLR[\JqQH�MXVTX
DX[�FHOOXOHV���
- OD�YHQWLODWLRQ�SXOPRQDLUH��TXL�SHUPHW�G
DPHQHU�OH�2� MXVTX
DX[�SRXPRQV��
- OHV�pFKDQJHV�JD]HX[��
- OH�WUDQVSRUW�GHV�JD]��
- O
XWLOLVDWLRQ�SDU�OHV�PXVFOHV��
�����$QDWRPLH�GX�V\VWqPH�UHVSLUDWRLUH
/
DLU�V
pFRXOH�GDQV�GHV�FRQGXLWV�DpULHQV��'HV�UpVLVWDQFHV�SHXYHQW�HPSrFKHU�O
pFRXOHPHQW�GH�O
DLU�GDQV�FHV�FRQGXLWV��(Q�JpQpUDO��OHV�DYDQWDJHV�GH�OD�FLUFXODWLRQ�GH�O
DLU�VRQW�VXSpULHXUV�DX[�LQFRQYpQLHQWV��VDXI�HQ�FDV�GH�SDWKRORJLH�FRPPH�O
DVWKPH��
/H�V\VWqPH�UHVSLUDWRLUH�HVW�FRQVWLWXp�GH�OD�FDJH�WKRUDFLTXH��FRQIHU�DQDWRPLH��HW�GHV�SRXPRQV��
/HV� SRXPRQV� VRQW� GLYLVpV� HQ� OREHV� SXOPRQDLUHV�� ,O� \� D� WURLV� OREHV� SXOPRQDLUHV� j� GURLWH� HW� GHX[� OREHV� SXOPRQDLUHV� j� JDXFKH��&KDTXH�OREH�HVW�GLYLVp�HQ�VHJPHQWV��/D�SOXV�SHWLWH�GLYLVLRQ�YLVLEOH�j� O¶°LO�QX�V
DSSHOOH�XQ�OREXOH��8QH�VWUXFWXUH�SOXV�SHWLWH�TXH�OH�OREXOH�V
DSSHOOH�O
DFLQXV��XQLWp�IRQFWLRQQHOOH�GX�SRXPRQ��/H�SRXPRQ�HVW�YDVFXODULVp��
� ������/HV�YRLHV�DpULHQQHV
(OOHV�VRQW�GH�GHX[�W\SHV��VRLW�H[WUDWKRUDFLTXHV��VRLW�LQWUDWKRUDFLTXHV��&
HVW�GDQV�FHV�YRLHV�DpULHQQHV�TXH�O
DLU�FLUFXOH��
� ��������/HV�YRLHV�DpULHQQHV�VXSpULHXUHV�RX�H[WUDWKRUDFLTXHV
(OOHV�FRPSUHQQHQW�OH�QH]��OH�SKDU\Q[��OH�ODU\Q[�HW�OD�SDUWLH�VXSpULHXUH�GH�OD�WUDFKpH��
/D�PXTXHXVH�QDVDOH�SUpVHQWH�GLIIpUHQWV�UHSOLV��&HV�UHSOLV�RQW�GHX[�U{OHV��
- ,OV�SHUPHWWHQW�OHV�pFKDQJHV�WKHUPRK\GULTXHV��/D�PXTXHXVH�QDVDOH�UpFKDXIIH�HW�KXPLGLILH�O
DLU�LQVSLUp��
- ,OV�RIIUHQW�EHDXFRXS�GH�UpVLVWDQFHV�QDVDOHV��TXL�JrQHQW�O
pFRXOHPHQW�GH�O
DLU��
/H� SKDU\Q[�� VLWXp� DX� QLYHDX� GX� FDUUHIRXU� DpURGLJHVWLI�� DX� FURLVHPHQW� GH� O¶°VRSKDJH� HW� GH� OD� WUDFKpH�� SUpVHQWH� XQ� VTXHOHWWH�PXVFXODLUH��/H�SKDU\Q[�HVW�GLYLVp�HQ�SOXVLHXUV�SDUWLHV��TXL�VRQW��GX�KDXW�YHUV�OH�EDV��
- OH�QDVRSKDU\Q[��
- O
RURSKDU\Q[��
- OH�ODU\QJRSKDU\Q[��
/H� ODU\Q[� HVW� pJDOHPHQW� XQ� RUJDQH� GH� SKRQDWLRQ�� ,O� HVW� FRQVWLWXp� GH� FDUWLODJH� HW� RIIUH� GHV� UpVLVWDQFHV� LPSRUWDQWHV�� HQ�PRLQV�JUDQGH�TXDQWLWp�TXH�OD�PXTXHXVH�QDVDOH��
� ��������/HV�YRLHV�DpULHQQHV�LQIpULHXUHV�RX�LQWUDWKRUDFLTXHV
(OOHV�VH�GLIIpUHQFLHQW�HQ�SOXVLHXUV�]RQHV��
/D�]RQH�GH�FRQYHFWLRQ�V
pWHQG�GH�OD�WUDFKpH�MXVTX
j�OD���qPH�GLYLVLRQ��<�VRQW�SUpVHQWHV�GH�JURVVHV�EURQFKHV��SUpVHQWHV�GX�GpEXW�MXVTX
j� OD��qPH�GLYLVLRQ��<�VRQW�SUpVHQWHV�GH�SHWLWHV�EURQFKHV��SUpVHQWHV�GH�OD��qPH�MXVTX
j� OD��qPH�GLYLVLRQ��<�VRQW�SUpVHQWHV�GHV�EURQFKLROHV��SUpVHQWHV�GH� OD���qPH�MXVTX
j� OD���qPH�GLYLVLRQ��/HV�JUDQGHV�EURQFKHV�� OHV�SHWLWHV�EURQFKHV�HW� OHV�EURQFKLROHV�RQW�XQ�U{OH�XQLTXH�GH�FRQGXFWLRQ�GH�O
DLU��
/D� ]RQH� GH� WUDQVLWLRQ� V
pWHQG� GH� OD� ��qPH� j� OD� ��qPH� GLYLVLRQ�� GH� OD� EURQFKLROH� UHVSLUDWRLUH� MXVTX
j� OD� EURQFKLROH� UHVSLUDWRLUH�WHUPLQDOH��&HWWH�]RQH�HVW�SDUWLHOOHPHQW�DOYpROLVpH��\�VRQW�SUpVHQWHV�GHV�DOYpROHV���/HV�DOYpROHV�VRQW�GH�SHWLWV�VDFV�HQ�FRQWDFW�DYHF�GHV�FDSLOODLUHV�VDQJXLQV�SHUPHWWDQW�OH�SDVVDJH�GX�GLR[\JqQH�GH�O
DLU�MXVTX
DX�VDQJ��/D�]RQH�GH�WUDQVLWLRQ�D�XQ�U{OH�GH�FRQGXFWLRQ�HW XQ�U{OH�G
pFKDQJHV��&
HVW�DLQVL�XQH�]RQH�PL[WH��G
R��OH�QRP�GH�WUDQVLWLRQ���
/D�]RQH� UHVSLUDWRLUH�V
pWHQG�GH� OD���qPH�j� OD���qPH�GLYLVLRQ��<�VRQW�SUpVHQWHV�GHV�FDQDX[�DOYpRODLUHV��XQH�PXOWLWXGH�G
DOYpROHV������PLOOLDUGV�FKH]�XQ�DGXOWH���&HWWH�]RQH�HVW�H[FOXVLYHPHQW�UpVHUYpH�DX[�pFKDQJHV�JD]HX[��&
HVW�HVVHQWLHOOHPHQW�GDQV�FHWWH�]RQH�TXH�OH�GLR[\JqQH�SDVVH�GH�O
DLU�MXVTX
DX�VDQJ��
� ��������6WUXFWXUH�GHV�YRLHV�DpULHQQHV
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,O�H[LVWH�XQH�DUPDWXUH�FDUWLODJLQHXVH�GDQV�OD�WUDFKpH�HW�OHV�JURVVHV�EURQFKHV��/D�SUpVHQFH�GH�FDUWLODJH�SHUPHW�j�FHV�VWUXFWXUHV�GH�UpVLVWHU�DX�SKpQRPqQH�GH�FRPSUHVVLRQ��/HV�SHWLWHV�EURQFKHV�FRQWLHQQHQW�DXVVL�GX�FDUWLODJH��3HWLW�j�SHWLW��OD�TXDQWLWp�GH�FDUWLODJH�GLPLQXH� HW� RQ� Q
HQ� WURXYH� SOXV� GDQV� OHV� EURQFKLROHV�� 3DU� FRQWUH�� OD� TXDQWLWp� GH� ILEUHV� PXVFXODLUHV� DXJPHQWH� GH� OD� WUDFKpH�MXVTX
DX[�EURQFKLROHV��
/D�PXTXHXVH� GHV� YRLHV� UHVSLUDWRLUHV� FRQWLHQW� GHV� FHOOXOHV� FLOLpHV� TXL� IDEULTXHQW� GX�PXFXV� EURQFKLTXH�� &H�PXFXV� D� XQ� U{OH� GH�SURWHFWLRQ���LO�GpJDJH�OHV�SDUWLFXOHV�pWUDQJqUHV�GH�O
RUJDQLVPH��
� ��������&RQWU{OH�QHXURKXPRUDO
,O�\�D�XQ�FRQWU{OH�QHUYHX[�GHV�YRLHV�DpULHQQHV��
- 'DQV�OHV�YRLHV�DpULHQQHV�VXSpULHXUHV��XQH�LQQHUYDWLRQ�HVW�IDLWH�SDU�GHV�QHUIV�FUkQLHQV��SDU�OD��qPH�HW�OD���qPH�SDLUH�GHV�QHUIV�FUkQLHQV��
- 'DQV� OHV� YRLHV� DpULHQQHV� LQIpULHXUHV�� XQH� LQQHUYDWLRQ� HVW� IDLWH� SDU� OH� V\VWqPH� QHUYHX[� V\PSDWKLTXH� HW� OH� V\VWqPH�QHUYHX[�SDUDV\PSDWKLTXH�� /RUVTXH� OH� V\VWqPH�QHUYHX[�SDUDV\PSDWKLTXH�HVW�GRPLQDQW�� LO� \� D�XQH�EURQFKRFRQVWULFWLRQ� �OHV�EURQFKHV�UDSHWLVVHQW���/RUVTXH�OH�V\VWqPH�QHUYHX[�V\PSDWKLTXH�HVW�GRPLQDQW��LO�\�D�XQH�EURQFKRGLODWLRQ��OHV�EURQFKHV�V
DJUDQGLVVHQW���
� ������3DUHQFK\PH�SXOPRQDLUH�HW�YDVFXODULVDWLRQ
��������3DUHQFK\PH�SXOPRQDLUH

,O�HVW�IRUPp�GH�WURLV�FRPSRVDQWHV�
- DOYpRODLUH��DLU���
- LQWHUVWLWLHOOH��HQWUH�OHV�GHX[���
- FDSLOODLUH��VDQJ���
/H�SDUHQFK\PH�SXOPRQDLUH�HVW�OH�VLWH�GHV�pFKDQJHV�JD]HX[��
� 2�_9_ _�� ����� ������?�� _�������_�DOYpROH�� ?��������
�����������������������FDSLOODLUH�VDQJXLQ��
VDQJ�����������VDQJ�
ULFKH����������SDXYUH�
HQ 2�� HQ�2�

$X�QLYHDX�GH�O
DOYpROH��LO�\�D�XQH�ILOP�OLTXLGLHQ�HQGRDOYpRODLUH�FRQVWLWXp�GH�WURLV�FRXFKHV��
- /H�JO\FRFDOL[�HVW�HQ�FRQWDFW�DYHF�GHV�FHOOXOHV�DOYpRODLUHV��
- 8QH�FRXFKH��DX�PLOLHX��FRQWLHQW�GHV�VXEVWDQFHV�DQWL�LQIODPPDWRLUHV��
- /H�VXUIDFWDQW�SXOPRQDLUH�HVW�XQH�VXEVWDQFH�WHQVLRDFWLYH��,O�D�XQ�U{OH�LPSRUWDQW���JUkFH�j�OXL��OHV�DOYpROHV�SHXYHQW�JDUGHU�XQH�FHUWDLQH�IRUPH�PrPH�pWDQW�YLGHV��
'DQV�O
pSLWKpOLXP�DOYpRODLUH��WLVVX�HQWRXUDQW�O
DOYpROH��VRQW�SUpVHQWHV�GHV�FHOOXOHV�DOYpRODLUHV�GH�GHX[�W\SHV��
- /HV�SQHXPRF\WHV�,�VRQW�GH�SHWLWHV�FHOOXOHV��
- /HV�SQHXPRF\WHV�,,�VRQW�GH�JURVVHV�FHOOXOHV�IDEULTXDQW�OH�VXUIDFWDQW�SXOPRQDLUH��
'HV�PDFURSKDJHV�VRQW�SUpVHQWV�GDQV�O
DOYpROH��FROOpV�j� OD�PHPEUDQH�DOYpRODLUH��&H�VRQW�GHV�FHOOXOHV�GX�V\VWqPH�LPPXQLWDLUH�TXL�OXWWHQW�FRQWUH�OHV�DJUHVVLRQV�HW�UpVRUEHQW�O
H[FqV�GH�VXUIDFWDQW��
/
LQWHUVWLWLXP� HVW� XQH� ]RQH� IRUPpH� SDU� OD� IXVLRQ� GHV� SDURLV� DOYpRODLUHV� HW� GHV� SDURLV� FDSLOODLUHV�� <� VRQW� SUpVHQWHV� GHV� ILEUHV� GH�
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FROODJqQH�GRQQDQW�DX[�SRXPRQV�OHXU�SURSULpWp�pODVWLTXH��/
LQWHUVWLWLXP�D�XQ�U{OH�GDQV�OHV�pFKDQJHV�JD]HX[�HW�XQ�U{OH�GH�QXWULWLRQ��
� _�_�� ����� ������?�� _�������_�DOYpROH�� ?�������� 


�
�����������������������FDSLOODLUH�VDQJXLQ��



���LQWHUVWLWLXP��
/
HQGRWKpOLXP�FDSLOODLUH�HVW�IRUPp�GH�JUDQGHV�FHOOXOHV�IRUPDQW�OD�SDURL�GHV�FDSLOODLUHV��
/D�IRQFWLRQ�GX�SDUHQFK\PH�HVW�O
pFKDQJH�JD]HX[��,O�V
DJLW�G
XQH�VXUIDFH�DOYpROR�FDSLOODLUH��
� _ _�� ������pSLWKpOLXP�DOYpRODLUH�� ������?�� _�������_�DOYpROH�� ?�������� � � HQGRWKpOLXP�FDSLOODLUH�� FDSLOODLUH�VDQJXLQ�� �

/
HQVHPEOH�GHV� WURLV� FRXFKHV�pSLWKpOLXP�� LQWHUVWLWLXP�HW� HQGRWKpOLXP�V
DSSHOOH� OD�PHPEUDQH�DOYpROR�FDSLOODLUH��/H�GLR[\JqQH�GRLW�WUDYHUVHU�FHV�WURLV�FRXFKHV�SRXU�SDUYHQLU�GDQV�OH�VDQJ��
� ��������9DVFXODULVDWLRQ
3RXU�DOOHU�DX[�SRXPRQV��OH�VDQJ�XWLOLVH�GHX[�W\SHV�GH�YDVFXODULVDWLRQ�
- SXOPRQDLUH��
- EURQFKLTXH��
&HV�GHX[�W\SHV�GLIIqUHQW�HQ�WDLOOH��IRQFWLRQQHPHQW�HW�RULJLQH��
(WXGLRQV�OD�YDVFXODULVDWLRQ�SXOPRQDLUH��/H�VDQJ�YHLQHX[��SDXYUH�HQ�GLR[\JqQH��DUULYH�DX[�SRXPRQV�HQ�YHQDQW�GX�F°XU�JUkFH�j�GHV�DUWqUHV�SXOPRQDLUHV��DX�QRPEUH�GH�GHX[��&
HVW�OH�VHXO�HQGURLW�GX�FRUSV�R��OHV�DUWqUHV�WUDQVSRUWHQW�GX�VDQJ�SDXYUH�HQ�GLR[\JqQH��/HV�DUWqUHV�SXOPRQDLUHV� VXLYHQW� OHV�EURQFKHV�SULQFLSDOHV��'DQV� OH�SRXPRQ�� OHV�DUWqUHV�VH� UDPLILHQW�SRXU�DERXWLU�j�XQ� UpVHDX�GH�FDSLOODLUHV� HQWRXUDQW� OHV� DOYpROHV�� /H� VDQJ� GLR[\JpQp� HVW� UDPHQp� GHV� SRXPRQV� DX� F°XU� JUkFH� j� GHV� YHLQHV� SXOPRQDLUHV�� DX�QRPEUH�GH�TXDWUH��
(WXGLRQV� OD� YDVFXODULVDWLRQ� EURQFKLTXH�� /HV� DUWqUHV� EURQFKLTXHV�� TXL� QDLVVHQW� DX� QLYHDX� O
DRUWH�� VH� GLVSHUVHQW� HQ� XQ� UpVHDX� DX�PLOLHX�GHV�EURQFKHV��&H�UpVHDX�DUULYH�MXVTX
j�OD�SOqYUH�GX�SRXPRQ��/HV�YHLQHV�EURQFKLTXHV�VH�MHWWHQW�GDQV�OH�F°XU�GURLW�HW�GDQV�OHV� YHLQHV� SXOPRQDLUHV�� (Q� VH� MHWDQW� GDQV� OHV� YHLQHV� SXOPRQDLUHV�� OHV� YHLQHV� EURQFKLTXHV� FRXUW�FLUFXLWHQW� OH� V\VWqPH� �� LO� \� D�FRQWDPLQDWLRQ�GX�VDQJ�ULFKH�HQ�GLR[\JqQH�SDU�GX�VDQJ�SDXYUH�HQ�GLR[\JqQH��
� ��������&RQWU{OH�QHXURKXPRUDO
/HV�DUWqUHV�SXOPRQDLUHV�HW�EURQFKLTXHV�VRQW�VRXV�O
LQIOXHQFH�GHV�V\VWqPHV�V\PSDWKLTXH�HW�SDUDV\PSDWKLTXH��
/HV�YHLQHV�SXOPRQDLUHV�HW�EURQFKLTXHV�VRQW�XQLTXHPHQW�VRXV�O
LQIOXHQFH�GX�V\VWqPH�SDUDV\PSDWKLTXH��
/RUVTXH�OH�V\VWqPH�V\PSDWKLTXH�HVW�VWLPXOp��LO�\�D�FRQVWULFWLRQ�GHV�DUWqUHV��
/RUVTXH�OH�V\VWqPH�SDUDV\PSDWKLTXH�HVW�VWLPXOp��LO�\�D�GLODWDWLRQ�GHV�YHLQHV�RX�DUWqUHV��
� ������/D�SOqYUH
��������'pILQLWLRQ

/D�SOqYUH�HVW�XQH�VpUHXVH��XQH�PHPEUDQH�KXPLGH�VLWXpH�GDQV�OHV�FDYLWpV�IHUPpHV�GX�FRUSV��(OOH�HVW� OD�VpUHXVH�GX�SRXPRQ��(OOH�HVW�FRQVWLWXpH�GH�GHX[�IHXLOOHWV��
- /H�IHXLOOHW�YLVFpUDO�D�XQH�SRVLWLRQ�LQWHUQH��,O�HVW�DFFROp�DX�SRXPRQ��,O�HVW�VRXPLV�DX[�IRUFHV�GH�UpWUDFWLRQ�pODVWLTXH�GX�SRXPRQ��
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- /H� IHXLOOHW� SDULpWDO� D� XQH� SRVLWLRQ� H[WHUQH�� ,O� HVW� DFFROp� j� OD� FDJH� WKRUDFLTXH�� DX� GLDSKUDJPH�� ,O� HVW� VRXPLV� DX[� IRUFHV� GH�UpWUDFWLRQ�pODVWLTXH�GX�WKRUD[��
/HV� IHXLOOHWV� QH� VH� WRXFKHQW� SDV�� /
HVSDFH� HQWUH� OHV� GHX[� IHXLOOHWV� HVW� DSSHOp� OH� VDF� SOHXUDO�� $� O
LQWpULHXU� GH� FH� VDF� VH� WURXYH� OH�OLTXLGH�SOHXUDO��TXL�SHUPHW�DX[�GHX[�IHXLOOHWV�GH�JOLVVHU�O
XQ�VXU�O
DXWUH��'DQV�OH�VDF�SOHXUDO��RQ�SHXW�PHVXUHU�OD�SUHVVLRQ�SOHXUDOH��TXL�HVW�LQIpULHXUH�j�OD�SUHVVLRQ�DWPRVSKpULTXH��GRQF�QpJDWLYH��
/D� SOHXUpVLH� HVW� XQH� LQIODPPDWLRQ� GH� OD� SOqYUH�HQWUDvQDQW�XQH�GLPLQXWLRQ�GX�YROXPH�GX� OLTXLGH�SOHXUDO�� 6H�SURORQJHDQW�GDQV� OH�WHPSV��FHWWH�PDODGLH�HQWUDvQH�OD�GLVSDULWLRQ�GX�OLTXLGH�SOHXUDO��XQ�DVVqFKHPHQW�WUqV�JUDYH�SRXU�OHV�PDODGHV��
/H�SQHXPRWKRUD[�VH�FDUDFWpULVH�SDU�OD�SUpVHQFH�G
DLU�GDQV�OH�VDF�SOHXUDO��&HWWH�DQRPDOLH�SHXW�LQWHUYHQLU�DSUqV�GH�JUDYHV�DFFLGHQWV�GH�OD�URXWH��
� ��������)DFWHXUV�GH�GLIIpUHQFHV�GH�OD�SUHVVLRQ�SOHXUDOH
,O�H[LVWH�GLIIpUHQWHV�YDOHXUV�GH�SUHVVLRQ�SOHXUDOH�VHORQ�O
HQGURLW�GX�SRXPRQ�HW�OH�YROXPH�SXOPRQDLUH��(Q�LQVSLUDWLRQ��LO�\�D�XQ�KDXW�YROXPH�SXOPRQDLUH��(Q�H[SLUDWLRQ��LO�\�D�XQ�EDV�YROXPH�SXOPRQDLUH��
/D�SUHVVLRQ�SOHXUDOH�HVW�QpJDWLYH�FDU�LQIpULHXUH�j�OD�SUHVVLRQ�DWPRVSKpULTXH�HW�HQFRUH�SOXV�QpJDWLYH�j�JUDQG�YROXPH��/D�SUHVVLRQ�SOHXUDOH� HVW� SOXV� QpJDWLYH� HQ� KDXW� TX
HQ� EDV� GX� SRXPRQ� �� LO� H[LVWH� GRQF� XQ� JUDGLHQW� GH� SUHVVLRQ� SOHXUDOH�� $� SHWLW� YROXPH�� OD�SUHVVLRQ�SOHXUDOH�D�WHQGDQFH�j�VH�UDSSURFKHU�GH�]pUR��YDOHXU�GH�OD�SUHVVLRQ�DWPRVSKpULTXH���3DUIRLV��j�SHWLW�YROXPH�� OD�SUHVVLRQ�SOHXUDOH�SHXW�GHYHQLU�SRVLWLYH�GDQV�OD�UpJLRQ�EDVVH�GX�SRXPRQ��
/H�JUDGLHQW�GH�SUHVVLRQ�SOHXUDOH�HVW�G��j�OD�JUDYLWp��
- /H�SRLGV�GX�SRXPRQ�HQWUDvQH�XQH�GpSUHVVLRQ�LPSRUWDQWH�HQ�KDXW�GX�SRXPRQ��GRQQDQW�DLQVL�GHV�YDOHXUV�SOXV�QpJDWLYHV��
- /H�SRLGV�GH�O
DEGRPHQ�DFFHQWXH�FH�JUDGLHQW�SDU�OD�WUDFWLRQ�TX
LO�H[HUFH�VXU�OD�SOqYUH��
/H�JUDGLHQW�GH�SUHVVLRQ�SOHXUDOH�LQIOXHQFH�OHV�VWUXFWXUHV�VRXV�MDFHQWHV�j�OD�SOqYUH��OHV�DOYpROHV��
- 'DQV� OHV� SDUWLHV� KDXWHV� GX� SRXPRQ�� j� KDXW� YROXPH� SXOPRQDLUH�� HQ� LQVSLUDWLRQ�� OD� SUHVVLRQ� SOHXUDOH� HVW� WUqV� QpJDWLYH� �� OHV�DOYpROHV�VRQW�GLVWHQGXHV��LPSRUWDQWHV���
- 'DQV� OHV� SDUWLHV� EDVVHV� GX� SRXPRQ�� j� EDV� YROXPH�SXOPRQDLUH�� HQ� H[SLUDWLRQ�� OD� SUHVVLRQ� SOHXUDOH� HVW�SDUIRLV�SRVLWLYH� �� OHV�DOYpROHV�VRQW�SUHVTXH�FROODEpHV��UpGXLWHV���
�����/D�PpFDQLTXH�YHQWLODWRLUH
/H� V\VWqPH� UHVSLUDWRLUH� DPqQH� OH�PpODQJH� JD]HX[� GHSXLV� O
DLU� DPELDQW� MXVTX
j� OD� ]RQH� GHV� pFKDQJHV� UHVSLUDWRLUHV�� /H� V\VWqPH�UHVSLUDWRLUH�UHIRXOH�O
DLU�YLFLp��FKDUJp�HQ�&2�� YHUV�O
H[WpULHXU��,O�H[LVWH�GHV�IRUFHV�PRWULFHV�HW�GHV�IRUFHV�GH�UpVLVWDQFHV��
/D�PpFDQLTXH�YHQWLODWRLUH�HVW�O
HQVHPEOH�GHV�PpFDQLVPHV�SHUPHWWDQW�RX�V
RSSRVDQW�DX�UHQRXYHOOHPHQW�GH�O
DLU��
� ������'RQQpHV�PpWURORJLTXHV
(OOHV�SHUPHWWHQW�GH�PHVXUHU�OHV�PpFDQLVPHV�UHVSLUDWRLUHV�HW�VRQW�FRQVWLWXpHV�GH�WURLV�SDUDPqWUHV���
- OHV�SUHVVLRQV��
- OHV�YROXPHV��
- OHV�GpELWV��
� ��������/HV�SUHVVLRQV
,O�HQ�H[LVWH�GLIIpUHQWV�W\SHV���
- OD�SUHVVLRQ�SOHXUDOH��
- OD�SUHVVLRQ�DOYpRODLUH��
- OD�SUHVVLRQ�EXFFDOH��j�O
HQWUpH�GH�OD�ERXFKH���
- OD�SUHVVLRQ�DWPRVSKpULTXH�RX�EDURPpWULTXH��
- OD�SUHVVLRQ�LQWUDEURQFKLTXH��j�O
LQWpULHXU�GHV�EURQFKHV���
� ��������'pELWV�HW�YROXPHV
8Q�GpELW�LQVWDQWDQp�HVW�SURSRUWLRQQHO�j�OD�GLIIpUHQFH�GH�SUHVVLRQ�GH�SDUW�HW�G
DXWUH�G
XQ�FRQGXLW�j�FRQGLWLRQ�TX
LO�\�DLW�IOX[�ODPLQDLUH��IOX[�VH�GLULJHDQW�WRXW�GURLW���/HV�GpELWV�LQVWDQWDQpV�VH�PHVXUHQW�JUkFH�j�XQ�DSSDUHLO�DSSHOp�OH�SQHXPRWDFKRJUDSKH��
3RXU�XQ�GpELW�PR\HQ��RQ� UDPqQH� OH�YROXPH�j�XQH�XQLWp�GH� WHPSV��2Q�PHVXUH� OHV�GpELWV�PR\HQV�JUkFH�j�XQ�DSSDUHLO�DSSHOp� OH�
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VSLURJUDSKH��
� ������/H�F\FOH�UHVSLUDWRLUH
&
HVW�OH�SKpQRPqQH�pOpPHQWDLUH�GH�OD�YHQWLODWLRQ��8Q�F\FOH�YHQWLODWRLUH�FRPSUHQG�XQH�LQVSLUDWLRQ�HW�XQH�H[SLUDWLRQ��/
LQVSLUDWLRQ�HW�O
H[SLUDWLRQ�VXLYHQW�GHX[�QRWLRQV�IRQGDPHQWDOHV��
- $ WHPSpUDWXUH� FRQVWDQWH�� XQH� DXJPHQWDWLRQ� GH� YROXPH� HQWUDvQH� XQH� GLPLQXWLRQ� GH� SUHVVLRQ� HW� XQH� GLPLQXWLRQ� GH� YROXPH�HQWUDvQH�XQH�DXJPHQWDWLRQ�GH�SUHVVLRQ��ORL�GH�%R\OH�0DULRWWH���
- /HV�JD]�V
pFRXOHQW�WRXMRXUV�GHV�]RQHV�GH�KDXWH�SUHVVLRQ�YHUV�OHV�]RQHV�GH�EDVVH�SUHVVLRQ��
� ��������,QVSLUDWLRQ
/HV�PXVFOHV�LQVSLUDWRLUHV�VH�FRQWUDFWHQW�HQ�LQVSLUDWLRQ��/D�FDJH�WKRUDFLTXH�V
pOqYH�HW�OH�GLDSKUDJPH�GHVFHQG��/H�YROXPH�WKRUDFLTXH�DXJPHQWH�� /H� YROXPH� DOYpRODLUH� DXJPHQWH� HW� OD� SUHVVLRQ� DOYpRODLUH� GLPLQXH�� /D� SUHVVLRQ� DOYpRODLUH� HVW� LQIpULHXUH� j� OD� SUHVVLRQ�EDURPpWULTXH��/
DLU�UHQWUH�GDQV�OHV�DOYpROHV�MXVTX
j�FH�TXH�FHV�GHX[�SUHVVLRQV�VRLHQW�pJDOHV��
� ��������([SLUDWLRQ
/HV�PXVFOHV� LQVSLUDWRLUHV�VH�UHOkFKHQW�HQ�H[SLUDWLRQ��/D�FDJH�WKRUDFLTXH�GHVFHQG�HW� OH�GLDSKUDJPH�V
pOqYH��/H�YROXPH�WKRUDFLTXH�GLPLQXH�� /H� YROXPH� DOYpRODLUH� GLPLQXH� HW� OD� SUHVVLRQ� DOYpRODLUH� DXJPHQWH�� /D� SUHVVLRQ� DOYpRODLUH� HVW� VXSpULHXUH� j� OD� SUHVVLRQ�EDURPpWULTXH��/
DLU�VRUW�GHV�DOYpROHV�MXVTX
j�FH�TXH�FHV�GHX[�SUHVVLRQV�VRLHQW�pJDOHV��
� ��������/HV�PXVFOHV�UHVSLUDWRLUHV
&H�VRQW�GHV�PXVFOHV�DGDSWpV��SOXV�SHUIRUPDQWV�TXH�OHV�DXWUHV��,OV�RQW�
- XQH SOXV�JUDQGH�FDSDFLWp�R[\GDQWH��LOV�RQW�XQ�PHLOOHXU�IRQFWLRQQHPHQW�DpURELH���
- XQH SOXV�JUDQGH�GHQVLWp�HQ�FDSLOODLUHV�VDQJXLQV��
- XQ JUDQG�GpELW�VDQJXLQ��
/HV�PXVFOHV�UHVSLUDWRLUHV�VRQW�WUqV�HQGXUDQWV��,OV�QH�VRQW�SDV�IDWLJDEOHV��
� ����������/H�GLDSKUDJPH
&
HVW�XQ�PXVFOH�LQVSLUDWRLUH��,O�HVW�ILQ��HQ�IRUPH�GH�FRXSROH��,O�VpSDUH�OD�FDJH�WKRUDFLTXH�GH�OD�FDYLWp�DEGRPLQDOH��,O�HVW�LQQHUYp�SDU�GHV�QHUIV�SKUpQLTXHV��6D�YDVFXODULVDWLRQ�HVW�LPSRUWDQWH���HQ�H[HUFLFH��GDQV�OH�GLDSKUDJPH��OH�GpELW�VDQJXLQ�SHXW�rWUH�PXOWLSOLp�SDU�GL[�� ,O� FRQVRPPH�SHX�GH�GLR[\JqQH�DX� UHSRV�PDLV� LO�HQ�FRQVRPPH�EHDXFRXS�HQ�H[HUFLFH� ����SRXU�FHQW��� ,O�SUpVHQWH�GLIIpUHQWV�W\SHV�GH�ILEUHV���
- ���SRXU�FHQW�GH�ILEUHV�GH�W\SH�,��OHQWHV��HQGXUDQWHV���
- ���SRXU�FHQW�GH�ILEUHV�GH�W\SH�,,D��UDSLGHV�PDLV�UpVLVWDQFHV�j�OD�IDWLJXH���
- ���SRXU�FHQW�GH�ILEUHV�GH�W\SH�,,E��UDSLGHV�PDLV�IDWLJDEOHV���
'DQV�OH�GLDSKUDJPH�����SRXU�FHQW�GH�ILEUHV�UpVLVWHQW�j�OD�IDWLJXH��,O�V
DJLW�GRQF�G
XQ�PXVFOH�WUqV�HQGXUDQW��
� ����������/HV�PXVFOHV�LQWHUFRVWDX[
,QWHUQHV�HW�H[WHUQHV��LOV�VRQW�FRQVWLWXpV�GH�ILEUHV�GH�W\SH�,��
- /HV�PXVFOHV�LQWHUFRVWDX[�H[WHUQHV�VRQW�LQVSLUDWRLUHV��
- /HV�PXVFOHV�LQWHUFRVWDX[�LQWHUQHV�VRQW�H[SLUDWRLUHV��
� ����������/HV�VFDOqQHV
6LWXpV�DX�QLYHDX�GX�FRX��LOV�VRQW�LVVXV�GHV�FLQT�GHUQLqUHV�YHUWqEUHV�FHUYLFDOHV��,OV�V
LQVqUHQW�DX�QLYHDX�GHV�GHX[�SUHPLqUHV�SDLUHV�GH�F{WHV��,OV�VRQW�LQVSLUDWRLUHV��
� ����������/HV�PXVFOHV�LQVSLUDWRLUHV�DFFHVVRLUHV
,OV� DLGHQW� j� O
LQVSLUDWLRQ�� ,OV� LQWHUYLHQQHQW�JUDQGHPHQW�HQ� LQVSLUDWLRQ� IRUFpH��SHQGDQW� ODTXHOOH� WUDYDLOOH� OHV�PXVFOHV�VWHUQR�FOpwGR�PDVWRwGLHQ��WUDSq]H��SHWLW�SHFWRUDO�HW�JUDQG�SHFWRUDO��
� ����������/HV�PXVFOHV�DEGRPLQDX[
(Q�H[SLUDWLRQ�QRUPDOH��OHXU�U{OH�HVW�QpJOLJHDEOH��(Q�H[SLUDWLRQ�IRUFpH��OHXU�U{OH�HVW�LPSRUWDQW��,QWHUYLHQQHQW�OHV�PXVFOHV�JUDQG�GURLW�HW REOLTXH� H[WHUQH�� /RUVTXH� FHV�PXVFOHV� VH� FRQWUDFWHQW�� OD�SUHVVLRQ�DEGRPLQDOH�DXJPHQWH�� FH�TXL� IDLW� UHPRQWHU� OH�GLDSKUDJPH��/
DLU�HVW�DLQVL�H[SXOVp��,O�\�D�H[SLUDWLRQ��
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������3URSULpWpV�VWDWLTXHV�GH�O
DSSDUHLO�UHVSLUDWRLUH
(Q�FRQGLWLRQV�VWDWLTXHV�SHXYHQW�rWUH�pWXGLpV�OHV�SURSULpWpV�pODVWLTXHV�HW�OHV�YROXPHV�SXOPRQDLUHV��
� ��������/HV�YROXPHV�SXOPRQDLUHV�HW�OHV�FDSDFLWpV
'DQV�OH�SRXPRQ��LO�\�D�GHX[�W\SHV�GH�YROXPHV���
- OHV�YROXPHV�SXOPRQDLUHV�PRELOLVDEOHV��
- OHV�YROXPHV�SXOPRQDLUHV�QRQ�PRELOLVDEOHV��
/HV� YROXPHV�SXOPRQDLUHV�PRELOLVDEOHV�RX�QRQ�YDULHQW� VHORQ� O
kJH�� OH� VH[H�HW� OD� WDLOOH�� ,O� H[LVWH�GHV� WDEOHV�GH� UpIpUHQFH�DYHF�GHV�YDOHXUV�WKpRULTXHV�SHUPHWWDQW�GH�VDYRLU�VL�XQ�LQGLYLGX�HVW�GDQV�OD�QRUPH��
,O�H[LVWH�GLIIpUHQWV�HVSDFHV�PRUWV��
- 8QH� SDUWLH� GH� O
DLU� LQVSLUp� UHPSOLW� OHV� FRQGXLWV� GH� OD� ]RQH� GH� FRQYHFWLRQ� �]RQH� R�� LO� Q
\� D� SDV� G
pFKDQJHV��� &HWWH� ]RQH�FRUUHVSRQG�j�XQ�YROXPH�DSSHOp� O
HVSDFH�PRUW�DQDWRPLTXH��pTXLYDOHQW�j������OLWUHV��'RQF��VL�9W ����/��DORUV�VHXOHPHQW������OLWUHV�VRQW�FRQVDFUpV�DX[�pFKDQJHV�JD]HX[��
- 6L FHUWDLQHV� DOYpROHV� FHVVHQW� GH� SDUWLFLSHU� DX[� pFKDQJHV� JD]HX[�� RQ� DMRXWH� XQ� HVSDFH� PRUW� DOYpRODLUH� �SK\VLRORJLTXH���pTXLYDOHQW�j�������OLWUHV��
- /
HVSDFH�PRUW�WRWDO�HVW�OD�VRPPH�GH�O
HVSDFH�PRUW�DQDWRPLTXH�HW�GH�O
HVSDFH�PRUW�DOYpRODLUH��
� ����������/HV�YROXPHV�SXOPRQDLUHV�PRELOLVDEOHV
/H�YROXPH�FRXUDQW��9W� W�SRXU�WLGDO��HVW�OH�YROXPH�G
DLU�PRELOLVp�j�FKDTXH�LQVSLUDWLRQ�ORUV�G
XQ�F\FOH�QRUPDO��HQ�VLWXDWLRQ�FDOPH���&H�YROXPH�FRXUDQW�HVW�FRPSULV�HQWUH�����HW�����OLWUHV��
/H�YROXPH�GH�UpVHUYH�LQVSLUDWRLUH��9UL� HVW�OH�YROXPH�G
DLU�PRELOLVp�DX�FRXUV�G
XQH�LQVSLUDWLRQ�IRUFpH��
/H�YROXPH�GH�UpVHUYH�H[SLUDWRLUH��9UH� HVW�OH�YROXPH�G
DLU�PRELOLVp�DX�FRXUV�G
XQH�H[SLUDWLRQ�IRUFpH��
9W�9UL�9UH &Y

/D� FDSDFLWp� YLWDOH� �&Y� HVW� OD� VRPPH� GHV� YROXPHV� SXOPRQDLUHV� PRELOLVDEOHV�� (OOH� HVW� pTXLYDOHQWH� j� ���� OLWUHV�� /HV� YROXPHV�PRELOLVDEOHV�VRQW�PHVXUDEOHV�SDU�VSLURJUDSKLH�RX�SOpWK\VPRJUDSKLH��
� ����������/HV�YROXPHV�SXOPRQDLUHV�QRQ�PRELOLVDEOHV
/H�YROXPH�UpVLGXHO��9U� HVW�OH�YROXPH�G
DLU�UHVWDQW�GDQV�OHV�SRXPRQV�j�OD�ILQ�G
XQH�H[SLUDWLRQ�IRUFpH��
9U�&Y &SW�

/D�FDSDFLWp�SXOPRQDLUH�WRWDOH��&SW� HVW�OD�VRPPH�GHV�YROXPHV�SXOPRQDLUHV�PRELOLVDEOHV�HW�QRQ�PRELOLVDEOHV��(OOH�HVW�pTXLYDOHQWH�j�� OLWUHV��
9U�9UH &UI�

/D�FDSDFLWp�UpVLGXHOOH�IRQFWLRQQHOOH��&UI� HVW�OD�VRPPH�GX�YROXPH�UpVLGXHO�HW�GX�YROXPH�GH�UpVHUYH�H[SLUDWRLUH��
� ��������/HV�SURSULpWpV�pODVWLTXHV
$ O
LQWpULHXU� GX� V\VWqPH� UHVSLUDWRLUH�� OD� SUHVVLRQ� WRWDOH� HVW� pJDOH� DX� YROXPH� GX� V\VWqPH� UHVSLUDWRLUH� PXOWLSOLp� SDU� O
pODVWDQFH��FRPSOLDQFH��GX�V\VWqPH�UHVSLUDWRLUH��
3 9�(�
�
/
pODVWDQFH�FRQVWLWXH�OD�SURSULpWp�pODVWLTXH�GX�V\VWqPH�UHVSLUDWRLUH�HW�GpSHQG�GH�GLIIpUHQWV�IDFWHXUV���
- OD�FRQVWLWXWLRQ�GX�SRXPRQ��ILEUHV�FROODJqQHV��pODVWLQH���
- OHV�IDFWHXUV�SK\VLFR�FKLPLTXHV��FRPSUHQDQW�OHV�IRUFHV�GH�WHQVLRQ�VXSHUILFLHOOH��VLWXpHV�DX�QLYHDX�GH�O
LQWHUIDFH�DLU�OLTXLGH��

Note
s d

e C
ou

rs 
  M

. M
aro

t  a
nn

ée
 20

01
 - 2

00
2



(Q�DVVLPLODQW�OHV�DOYpROHV�j�GHV�VSKqUHV��OD�SUHVVLRQ�j�O
LQWpULHXU�GHV�DOYpROHV�HVW�pJDOH�j�GHX[�IRLV�OD�WHQVLRQ�VXSHUILFLHOOH�GLYLVpHV�SDU�OH�UD\RQ��
3 �7�U�
�
6L�OD�SUHVVLRQ�GDQV�O
DOYpROH�HVW�WURS�LPSRUWDQWH��O
DOYpROH�D�WHQGDQFH�j�VH�YLGHU��$LQVL��SOXV�O
DOYpROH�HVW�SHWLWH��SOXV�HOOH�GHYUDLW�VH�YLGHU�GDQV�OHV�JUDQGHV�DOYpROHV��,O�GHYUDLW�GRQF�\�DYRLU�XQH�YpULWDEOH�LQVWDELOLWp��0DLV�FHWWH�LQVWDELOLWp�Q
DSSDUDvW�SDV�FDU�LO�H[LVWH�OH�VXUIDFWDQW��VXEVWDQFH�WHQVLR�DFWLYH�GRQW� OH�UHQRXYHOOHPHQW�HVW�UDSLGH�TXL�HVW�V\QWKpWLVpH�SDU�GHV�SQHXPRF\WHV�,,���/H�VXUIDFWDQW�V
DGDSWH�DX�UD\RQ�GH�O
DOYpROH�SRXU�GLPLQXHU� OD�IRUFH�GH�WHQVLRQ�VXSHUILFLHOOH��,O�\�D�DLQVL�XQH�VWDELOLWp�DOYpRODLUH��6XU�XQH�JUDQGH�DOYpROH��LO�\�D�SHX�GH�VXUIDFWDQW��6XU�XQH�SHWLWH�DOYpROH��LO�\�D�EHDXFRXS�GH�VXUIDFWDQW��
/
pODVWDQFH�SHXW�rWUH�GLPLQXpH�SDU�GLIIpUHQWV�IDFWHXUV���
- IDFWHXUV�GLPLQXDQW�O
pODVWLFLWp�QDWXUHOOH�GX�SRXPRQ��OD�PDODGLH�GH�OD�ILEURVH�SDU�H[HPSOH���
- IDFWHXUV�REVWUXDQW�OHV�EURQFKHV�RX�OHV�EURQFKLROHV��PDODGLHV�HQWUDvQDQW�GHV�VpFUpWLRQV�DERQGDQWHV�GH�PXFXV�SDU�H[HPSOH���
- IDFWHXUV�OLPLWDQW�OD�V\QWKqVH�GH�VXUIDFWDQW��
- IDFWHXUV�DOWpUDQW�OD�IOH[LELOLWp�GH�OD�FDJH�WKRUDFLTXH��GpIRUPDWLRQ���V\SKRVH���GH�OD�FRORQQH�YHUWpEUDOH�SDU�H[HPSOH���
3OXV�O
pODVWDQFH�HVW�IDLEOH��SOXV�LO�IDXW�GH�O
pQHUJLH�SRXU�UHVSLUHU��
� ������3URSULpWpV�G\QDPLTXHV�GH�O
DSSDUHLO�UHVSLUDWRLUH
(Q�FRQGLWLRQ�G\QDPLTXH��RQ�GRLW�OXWWHU�FRQWUH�OHV�UpVLVWDQFHV�j�O
pFRXOHPHQW�GH�O
DLU��
� ��������/HV�UpVLVWDQFHV�SXOPRQDLUHV
8Q�JD]�SHXW�V
pFRXOHU�GH�GHX[�IDoRQV�GDQV�XQ�FRQGXLW���
- VRLW�GH�IDoRQ�ODPLQDLUH��OD�OLJQH�GH�IOX[�HVW�SDUDOOqOH�DX�FRQGXLW���
- VRLW�GH�IDoRQ�WXUEXOHQWH��OH�IOX[�Q
HVW�SDV�RULHQWp�PDLV�FLUFXOH�DOpDWRLUHPHQW���
6HORQ�OH�W\SH�G
pFRXOHPHQW��OHV�UpVLVWDQFHV�VRQW�GLIIpUHQWHV��
- 'DQV�OH�FDV�GH�O
pFRXOHPHQW�ODPLQDLUH��OHV�UpVLVWDQFHV�VRQW�IDLEOHV��
- 'DQV�OH�FDV�GH�O
pFRXOHPHQW�WXUEXOHQW��OHV�UpVLVWDQFHV�VRQW�pOHYpHV��
'DQV�OHV�YRLHV�DpULHQQHV��LO�H[LVWH�XQ�PpODQJH�GHV�GHX[�pFRXOHPHQWV��
- 'DQV�OHV�JURVVHV�EURQFKHV��O
pFRXOHPHQW�HVW�WXUEXOHQW��HQWUDvQDQW�GHV�UpVLVWDQFHV�LPSRUWDQWHV��
- 'DQV�OHV�SHWLWHV�EURQFKHV��O
pFRXOHPHQW�HVW�ODPLQDLUH��HQWUDvQDQW�GHV�UpVLVWDQFHV�IDLEOHV��
,O�\�D�XQH�UpSDUWLWLRQ�WRSRJUDSKLTXH�GHV�UpVLVWDQFHV��
- 'DQV�OHV�YRLHV�DpULHQQHV�VXSpULHXUHV��H[WUDWKRUDFLTXHV���RQ�WURXYH����SRXU�FHQW�GHV�UpVLVWDQFHV�WRWDOHV��
- 'DQV�OD�WUDFKpH�HW�OHV�JURVVHV�EURQFKHV��RQ�WURXYH����SRXU�FHQW�GHV�UpVLVWDQFHV�WRWDOHV��
- 'DQV�OHV�SHWLWHV�EURQFKHV��RQ�WURXYH����SRXU�FHQW�GHV�UpVLVWDQFHV�WRWDOHV��
/HV�IDFWHXUV�PRGLILDQW�OHV�UpVLVWDQFHV�GHV�YRLHV�DpULHQQHV�VRQW���
- OH�QLYHDX�GH�YROXPH�SXOPRQDLUH� �j�KDXW�YROXPH�� LO� \�D�GLPLQXWLRQ�GHV� UpVLVWDQFHV� ��j�EDV�YROXPH�� LO� \�D�DXJPHQWDWLRQ�GHV�UpVLVWDQFHV���
- OD�SHVDQWHXU� �OD�SUHVVLRQ�SOHXUDOH�HVW�SOXV� IDLEOH�HQ�KDXW�TX
HQ�EDV�GX�SRXPRQ� �� HQ�KDXW�GX�SRXPRQ�� OHV� UpVLVWDQFHV�VRQW�GRQF�GLPLQXpHV���
- O
LQIOXHQFH�QHUYHXVH��OH�V\VWqPH�QHUYHX[�DXWRQRPH�HVW�FRQVWLWXp�GH�GHX[�EUDQFKHV�V\PSDWKLTXH�HW�SDUDV\PSDWKLTXH���ORUVTXH�OH� V\VWqPH�SDUDV\PSDWKLTXH�HVW� DFWLYp�� OHV� UpVLVWDQFHV� VRQW�pOHYpHV�j� FDXVH�GH� OD�EURQFKRFRQVWULFWLRQ� �� ORUVTXH� OH�V\VWqPH�V\PSDWKLTXH�HVW�DFWLYp��OHV�UpVLVWDQFHV�VRQW�IDLEOHV�j�FDXVH�GH�OD�EURQFKRGLODWDWLRQ���
,O� H[LVWH� HQ� SOXV� GHV� UpVLVWDQFHV� WLVVXODLUHV� HQJHQGUpHV� SDU� OD� IULFWLRQ� GX� WLVVX� SXOPRQDLUH�� (OOHV� UHSUpVHQWHQW� ��� SRXU� FHQW� GHV�UpVLVWDQFHV�WRWDOHV��
� ��������'pELWV�PD[LPDX[�H[SLUDWRLUHV
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,OV� VRQW� SOXV� XWLOLVpV� TXH� OD� PHVXUH� GHV� UpVLVWDQFHV�� ,OV� VRQW� HQ� HIIHW� SOXV� IDFLOHPHQW� PHVXUDEOHV� HW� RQ� V
LQWpUHVVH� j� O
DUEUH�EURQFKLTXH�HQ�HQWLHU��7RXV�OHV�GpELWV�PD[LPDX[�H[SLUDWRLUHV�VRQW�GpWHUPLQpV�SDU�XQH�FRXUEH�G
H[SLUDWLRQ�IRUFpH��
� ����������'pELWV�PR\HQV��FRXUEH�YROXPH�WHPSV�
9�(�0�6����YROXPH�H[SLUDWRLUH�PD[LPDO�SRXU�XQH�VHFRQGH�
/H�9�(�0�6��H[SORUH�JOREDOHPHQW�O
DUEUH�EURQFKLTXH��8Q�VXMHW�QRUPDO�H[SLUH����SRXU�FHQW�GH�VD�FDSDFLWp�YLWDOH�HQ�XQH�VHFRQGH��
'�(�0���������GpELW�H[SLUDWRLUH�PD[LPDO�j����SRXU�FHQW�HW�j����SRXU�FHQW�GH�OD�FDSDFLWp�YLWDOH�
/H� '�(�0������� H[SORUH� OHV� EURQFKHV� GH� PR\HQ� HW� GH� SHWLW� FDOLEUH�� &
HVW� XQ� WHVW� SOXV� VHQVLEOH� SRXU� PHWWUH� HQ� pYLGHQFH� XQH�REVWUXFWLRQ�EURQFKLTXH��
/H� UDSSRUW� GH�7LIIHQHDX� HVW� XQ� LQGH[� GH� OD� IRQFWLRQ� SXOPRQDLUH�� ,O� HVW� pJDO� DX�9�(�0�6��GLYLVp�SDU� OD� FDSDFLWp� YLWDOH�� ,O� HVW� WUqV�LPSRUWDQW�SRXU�PHWWUH�HQ�pYLGHQFH�XQH�REVWUXFWLRQ�EURQFKLTXH��
� ����������'pELWV�LQVWDQWDQpV��FRXUEH�GpELW�WHPSV�
/H�GpELW�LQVWDQWDQp�HVW�H[SULPp�HQ�IRQFWLRQ�GH�OD�FDSDFLWp�YLWDOH��/RUV�G
XQH�H[SLUDWLRQ��RQ�PHVXUH�OH�GpELW�PD[LPDO�HW�OHV�GpELWV�j��������HW����SRXU�FHQW�GH�OD�FDSDFLWp�YLWDOH��
�����/HV�pFKDQJHV�UHVSLUDWRLUHV
������1RWLRQ�GH�YHQWLODWLRQ
��������9HQWLODWLRQ�JOREDOH

9W YHQWLODWLRQ�JOREDOH�
I IUpTXHQFH�UHVSLUDWRLUH QRPEUH�GH�F\FOHV�UHVSLUDWRLUHV�SDU�PLQXWH�
9W YROXPH�FRXUDQW�
9W 9W�I YROXPH�G
DLU�TXL�SpQqWUH�GDQV�OH�SRXPRQ�SDU�PLQXWH�HQ�/�PLQ�
�
��������9HQWLODWLRQ�DOYpRODLUH

9D YHQWLODWLRQ�DOYpRODLUH�
I IUpTXHQFH�UHVSLUDWRLUH QRPEUH�GH�F\FOHV�UHVSLUDWRLUHV�SDU�PLQXWH�
9W YROXPH�FRXUDQW�
9G HVSDFH�PRUW�
�
9D �9W�9G��I YROXPH�G
DLU�TXL�SpQqWUH�GDQV�O¶DOYpROH�SDU�PLQXWH�HQ�/�PLQ�
�
/D�GLVWULEXWLRQ�GH�OD�YHQWLODWLRQ�DOYpRODLUH�HVW�UpJLRQDOH���GDQV�FHUWDLQHV�]RQHV�� O
DLU�D�SOXV�GH�PDO�j�DUULYHU�GDQV�OHV�DOYpROHV�TXH�GDQV�G
DXWUHV�]RQHV��/D�YHQWLODWLRQ�DOYpRODLUH�HVW�pOHYpH�j�OD�EDVH�GX�SRXPRQ�HW�IDLEOH�DX�VRPPHW�GX�SRXPRQ��
(Q IDLVDQW� LQKDOHU� GX� SURGXLW� UDGLRDFWLI� j� GHV� LQGLYLGXV�� RQ� FRPSWH� OHV� PROpFXOHV� UDGLRDFWLYHV� GDQV� OHV� GLIIpUHQWHV� ]RQHV� GX�SRXPRQ��2Q�V
DSHUoRLW�TXH�OD�UpSDUWLWLRQ�GX�SURGXLW�UDGLRDFWLI�HVW�LQpJDOH��/HV�SDUWLHV�LQIpULHXUHV�GX�SRXPRQ�VRQW�PLHX[�YHQWLOpHV�TXH�OHV�SDUWLHV�VXSpULHXUHV�GX�SRXPRQ�j�FDXVH�GX�JUDGLHQW�GH�SUHVVLRQ�SOHXUDOH��
- (Q�KDXW�GX�SRXPRQ��OD�SUHVVLRQ�SOHXUDOH�HVW�IDLEOH��OHV�DOYpROHV�VRQW�GLVWHQGXHV���
- (Q�EDV�GX�SRXPRQ��OD�SUHVVLRQ�SOHXUDOH�HVW�pOHYpH��OHV�DOYpROHV�SHXYHQW�V
pWHQGUH���
� ������1RWLRQ�GH�FLUFXODWLRQ�SXOPRQDLUH��SHUIXVLRQ�
��������3UHVVLRQV
����������3UHVVLRQ�PRWULFH

/D� SUHVVLRQ� PRWULFH� HVW� pJDOH� j� OD� GLIIpUHQFH� HQWUH� OD� SUHVVLRQ� DUWpULHOOH� SXOPRQDLUH� �HQWUpH� GX� V\VWqPH�� HW� OD� SUHVVLRQ� GH�O
RUHLOOHWWH�JDXFKH�GX�F°XU��VRUWLH�GX�V\VWqPH���
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����������3UHVVLRQ�FDSLOODLUH
/D�SUHVVLRQ�FDSLOODLUH�HVW�XQH�SUHVVLRQ�LQWHUPpGLDLUH�HQWUH� OD�SUHVVLRQ�G
HQWUpH��DUWpULHOOH�SXOPRQDLUH��HW� OD�SUHVVLRQ�GH�VRUWLH��GH�O
RUHLOOHWWH�JDXFKH���
� ��������'LVWULEXWLRQ�GH�OD�SHUIXVLRQ��4�
/D�SHUIXVLRQ�HVW�LQpJDOH��pOHYpH�j�OD�EDVH�GX�SRXPRQ�HW�GLPLQXpH�DX�VRPPHW��
� ������'LVWULEXWLRQ�GX�UDSSRUW�9D��4
9D� HW�4�RQW�XQH�GLVWULEXWLRQ�LQKRPRJqQH��
/H�UDSSRUW�9D��4�D�GRQF�XQH�GLVWULEXWLRQ�LQKRPRJqQH��
9D��4!��HQ�KDXW�GX�SRXPRQ�
9D��4���HQ�EDV�GX�SRXPRQ�
� �����
(Q� KDXW� GX� SRXPRQ�� 9D� !4�� /D� YHQWLODWLRQ� DOYpRODLUH� HVW� PHLOOHXUH� TXH� OD� SHUIXVLRQ�� /D� SUHVVLRQ� DOYpRODLUH� HQ� 2� HVW� GRQF�DXJPHQWpH�HW�OD�SUHVVLRQ�DOYpRODLUH�HQ�&2� HVW�GLPLQXpH��
� � � ��
(Q EDV� GX� SRXPRQ�� 9D��4�� /D� YHQWLODWLRQ� DOYpRODLUH� HVW� PRLQV� ERQQH� TXH� OD� SHUIXVLRQ�� /D� SUHVVLRQ� DOYpRODLUH� HQ� 2� HVW� GRQF�GLPLQXpH�HW�OD�SUHVVLRQ�DOYpRODLUH�HQ�&2� HVW�DXJPHQWpH��
/
LQKRPRJpQpLWp�GH�FH�UDSSRUW�HQWUDvQH�GHV�PRGLILFDWLRQV�GHV�SUHVVLRQV�DOYpRODLUHV�HQ�2� HW�GRQF�GHV�SUHVVLRQV�DUWpULHOOHV�HQ�2��
,O�H[LVWH�GHV�LQpJDOLWpV�H[WUrPHV�GH�FH�UDSSRUW��
- 9D�!�� HW�4!��� GRQF�9D�4�!��� ,O� V
DJLW� G
XQ� HIIHW� VKXQW� SK\VLRORJLTXH�� /D� TXDQWLWp�GH�2� GLPLQXH�GDQV� OH� VDQJ�� FH�TXL� HVW�DSSHOp�XQH�K\SR[pPLH��
- 9D�!��HW�4�!���GRQF�9D��4�!����,O�V
DJLW�
- G
XQ�HVSDFH�PRUW�DOYpRODLUH��
� ������'LIIXVLRQ
'H�FKDTXH�F{Wp�GH�OD�PHPEUDQH�DOYpROR�FDSLOODLUH��LO�H[LVWH�XQ�JUDGLHQW�GH�SUHVVLRQ�SDUWLHOOH�HQ�2�� 3RXU�pTXLOLEUHU�FHV�GLIIpUHQFHV�GH�SUHVVLRQ�GH�FKDTXH�F{Wp�GH�OD�PHPEUDQH��LO�\�D�GLIIXVLRQ�GH�JD]��&
HVW�XQ�SKpQRPqQH�SDVVLI�TXL�IDLW�SDVVHU�OH�2� GH�OD�]RQH�GH�KDXWH�SUHVVLRQ�MXVTX
j�OD�]RQH�GH�EDVVH�SUHVVLRQ��
� ��������3URFHVVXV�GH�GLIIXVLRQ
/D�GLIIXVLRQ�HVW�XQ�SKpQRPqQH�SK\VLTXH��
� B 2��_�� ��� �� �_�3�� ��_�� _ 3�!3�_ V����_��_�� _�������_����3�� _�����_��_�� ������� _� _��_��2�� _H�_��
H pSDLVVHXU�
V VXUIDFH�G
pFKDQJH�
G FRQVWDQWH�
9 G��3��3���V�H GpELW�G
XQ�JD]�WUDQVIpUp�
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/H�FXEH�UHSUpVHQWH�OD�PHPEUDQH�DOYpROR�FDSLOODLUH�HQ�SK\VLRORJLH��
9�2�� G�>3DOYpRODLUH�����3DUWpULHOOH�2��@�V�H�
�
��������'LIIXVLRQ�DX�QLYHDX�SXOPRQDLUH

(OOH�FRPSUHQG�GHX[�pWDSHV���
- OD�GLIIXVLRQ�WUDQVPHPEUDQDLUH��
- OD�GLIIXVLRQ�VDQJXLQH��
� ����������'LIIXVLRQ�WUDQVPHPEUDQDLUH
,O�\�D�SDVVDJH�SDU�WRXWHV�OHV�FRXFKHV�GH�OD�PHPEUDQH�DOYpROR�FDSLOODLUH���
- OH�ILOP�WHQVLRQ�DFWLI��
- O
pSLWKpOLXP�DOYpRODLUH��
- O
LQWHUVWLWLXP��
- O
HQGRWKpOLXP�FDSLOODLUH��
8Q�pTXLOLEUH� UDSLGH� ������ V� HQYLURQ�� V
pWDEOLW� HQWUH� OH�JD]�DOYpRODLUH�HW� OH� VDQJ� FDSLOODLUH� �HQWUH� OD�SUHVVLRQ�DUWpULHOOH�HQ�2� HW� OD�SUHVVLRQ�DOYpRODLUH�HQ�2����
� ����������'LIIXVLRQ�VDQJXLQH
/RUV�GH�FHWWH�pWDSH��OH�2� HVW�WUDQVIpUp�GH�OD�PHPEUDQH�MXVTX
DX[�JOREXOHV�URXJHV�HW�LO�\�D�FRPELQDLVRQ�DYHF�O
KpPRJORELQH��
� ��������&DSDFLWp�GH�GLIIXVLRQ�SXOPRQDLUH
9�2�� G�>3DOYpRODLUH�����3DUWpULHOOH�2��@�V�H�
�
2U�G��V�HW�H�QH�VRQW�SDV�PHVXUDEOHV��2Q�PHVXUH�OD�FDSDFLWp�GH�GLIIXVLRQ�SRXU�OH�&2��PRQR[\GH�GH�FDUERQH�TX
RQ�IDLW�LQKDOHU���
'/�&2� 7/�&2��
'/ GLIXVLRQ�OLPLWDWLRQ�
7/ WUDQVIHUW�OLPLWDWLRQ�
�
/D�'/�&2��UHSUpVHQWH�OD�FDSDFLWp�GH�WUDQVIHUW�GH�OD�PHPEUDQH��OD�TXDQWLWp�GH�&2�TXL�WUDYHUVH�OD�EDUULqUH�DLU�VDQJ�SDU�UDSSRUW�DX�
WHPSV��HQ�P/�PLQ���PP+J�����
&HWWH�FDSDFLWp�GpSHQG�GH�GLIIpUHQWV�IDFWHXUV���
- IDFWHXU�SK\VLTXH��FRQGXFWDQFH�GH�OD�PHPEUDQH���
- IDFWHXU�FKLPLTXH��YLWHVVH�GH�FRPELQDLVRQ�GX�2� HW�GH�O
KpPRJORELQH���
- IDFWHXU�WHPSRUHO��OH�WHPSV�GH�WUDQVLW�HW�OH�WHPSV�G
pTXLOLEUH���
/H�WHPSV�GH�WUDQVLW�HVW�OH�WHPSV�SHQGDQW�OHTXHO�OH�VDQJ�TXL�WUDYHUVH�OH�FDSLOODLUH�HVW�HQ�FRQWDFW�DYHF�O
DOYpROH��$X�UHSRV��LO�HVW�GH������V��/RUV�G
H[HUFLFHV�SK\VLTXHV�j�KDXWH�LQWHQVLWp��OH�F°XU�IRQFWLRQQH�YLWH��OH�WUDMHW�GX�VDQJ�HVW�DFFpOpUp�HW�OH�WHPSV�GH�WUDQVLW�GLPLQXH��
/H�WHPSV�G
pTXLOLEUH�HVW�OH�WHPSV�QpFHVVDLUH�SRXU�TX
LO�\�DLW�pTXLOLEUH�HQWUH�OHV�SUHVVLRQV�GH�O
DOYpROH�HW�OHV�SUHVVLRQV�GX�VDQJ��,O�HVW�GH������V��
/D�'/�&2��SHXW�SUpVHQWHU�GHV�YDULDWLRQV��
- (OOH�SHXW�DXJPHQWHU� ORUVTXH� OD�VXUIDFH�G
pFKDQJH��V��DXJPHQWH� �HQ�FRQGLWLRQ�G
H[HUFLFH��RX� ORUVTXH� OH�QRPEUH�GH�JOREXOHV�URXJHV�DXJPHQWH��
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- (OOH� SHXW� GLPLQXHU� ORUVTXH� OD� VXUIDFH� G
pFKDQJH� �V�� GLPLQXH�� ORUVTXH� OH� QRPEUH� GH� JOREXOHV� URXJHV� GLPLQXH� RX� ORUVTXH�O
pSDLVVHXU��H��DXJPHQWH��SDU�H[HPSOH��ORUV�GH�OD�IRUPDWLRQ�G
XQ�°GqPH���DFFXPXODWLRQ�G
HDX�DX�QLYHDX�GHV�WLVVXV���
� ������)RQFWLRQ�UHVSLUDWRLUH�GX�VDQJ
/H�GLR[\JqQH�HVW�FDSWp�SDU�OHV�SRXPRQV��,O�VH�IL[H�VXU�O
KpPRJORELQH��DX�QLYHDX�GHV�JOREXOHV�URXJHV��,O�HVW�OLEpUp�GDQV�OHV�WLVVXV��
/
LQYHUVH�VH�SDVVH�SRXU�OH�GLR[\GH�GH�FDUERQH��TXL�HVW�UHMHWp�GHV�WLVVXV�HW�H[SXOVp�j�O
H[WpULHXU�GX�FRUSV��
� ��������/
KpPRJORELQH
(OOH�HVW�IRUPpH�SDU���KqPHV�HW���FKDvQH�GH�JORELQH��
- /
KqPH�FRQWLHQW�XQ�DWRPH�GH�IHU��JUkFH�DXTXHO�LO�IL[H�XQH�PROpFXOH�GH�GLR[\JqQH��
- /D�JORELQH�HVW�XQ�HQVHPEOH�GH�FKDvQHV�GH�GLIIpUHQWV�SHSWLGHV��
/D� IL[DWLRQ�GX�GLR[\JqQH�HQJHQGUH�XQ�UpDUUDQJHPHQW�VSDWLDO�GH� O
KpPRJORELQH��/D�TXDWULqPH�PROpFXOH�GH�GLR[\JqQH�VH�IL[H�SOXV�IDFLOHPHQW�TXH�OD�SUHPLqUH�VXU�O
KqPH��
,O�H[LVWH�GLIIpUHQWV�W\SHV�G
KpPRJORELQH��
- /¶R[\KpPRJORELQH��HQVHPEOH�GH���PROpFXOHV�GH�2� HW�G
��PROpFXOH�G
KpPRJORELQH��GRQQH�OD�FRXOHXU�URXJH�YLYH�DX�VDQJ�GHV�DUWqUHV��
- /
KpPRJORJLQH�UpGXLWH�HVW�OD�IRUPH�QRQ�GLR[\JpQpH�GH�O
KpPRJORELQH��DYDQW�TXH�OH�GLR[\JqQH�QH�VH�VRLW�IL[p���
- 8QH�SHWLWH�SDUWLH�GH�O
KpPRJORELQH�UpGXLWH�SHXW�IL[HU�GX�GLR[\GH�GH�FDUERQH��,O�V
DJLW�GH�FDUEKpPRJORELQH��
- /H�PRQR[\GH�GH�FDUERQH�D�XQH�WUqV�IRUWH�DWWLUDQFH�SRXU�O
KpPRJORELQH��/D�FDUER[\KpPRJORELQH�HVW�PRUWHOOH��
� ��������7UDQVSRUW�GX�2� SDU�OH�VDQJ
&H�WUDQVSRUW�HVW�GRXEOH��
- 8QH�IRUPH�GLVVRXWH�GX�2� HVW�SUpVHQWH�GDQV�OH�VDQJ��
- 8QH�IRUPH�FRPELQpH�GX�2� HVW�SUpVHQWH�GDQV�OH�VDQJ��
� ����������)RUPH�GLVVRXWH
/H�2� HVW�OLEUH��,O�Q
HVW�SDV�OLp�j�O
KpPRJORELQH��&
HVW�XQH�IRUPH�GH�SDVVDJH�REOLJpH�FDU�OHV�FHOOXOHV�XWLOLVHQW�XQLTXHPHQW�OH�2� OLEUH��&HWWH�IRUPH�GLVVRXWH�GX�2� UHSUpVHQWH�����P/�SRXU�����P/�GH�VDQJ��/H�U{OH�TXDQWLWDWLI�GH�FHWWH�IRUPH�HVW�GRQF�IDLEOH��3DU�FRQWUH��VRQ�U{OH�TXDOLWDWLI�HVW�LPSRUWDQW�SXLVTXH�OHV�FHOOXOHV�Q
XWLOLVHQW�TXH�FHWWH�IRUPH��
� ����������)RUPH�FRPELQpH
(OOH�HVW�IRUPpH�SDU�OH�2� HW�O
KpPRJORELQH��,O�V
DJLW�GH�O¶R[\KpPRJORELQH��(OOH�UHSUpVHQWH������P/�GH�2� SRXU�����P/�GH�VDQJ��/H�U{OH�TXDQWLWDWLI�GH�FHWWH�IRUPH�HVW�GRQF�LPSRUWDQW��3DU�FRQWUH��VRQ�U{OH�TXDOLWDWLI�HVW�IDLEOH�SXLVTXH�OHV�FHOOXOHV�QH�SHXYHQW�XWLOLVHU�FHWWH�IRUPH��
� ����������6DWXUDWLRQ�GH�O
KpPRJORELQH�HQ�2�

&
HVW�OH�PRGH�G
H[SUHVVLRQ�GX�2� FRPELQp��
�
KpPRJORELQH�GLR[\JpQpH�
�  FHWWH�VDWXUDWLRQ �����
KpPRJORELQH�GLR[\JpQDEOH�
�
����������5HODWLRQ�HQWUH�OD�VDWXUDWLRQ�GH�O
KpPRJORELQH�HQ�2� HW OD�SUHVVLRQ�HQ�2�

(OOH�HVW�UHSUpVHQWpH�SDU�OD�FRXUEH�GH�%DUFURIW��TXL�HVW�XQH�VLJPRwGH��HQ�IRUPH�GH�6���
�
VDWXUDWLRQ�GH�O
KpPRJORELQH�HQ�2� ����
A_
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_ �_ �_ ��_ ��_ ��_ ��_ _�_ _�_ ��_��� !
SUHVVLRQ�HQ�2� �PP+J��

�
6L�OD�VDWXUDWLRQ�GH�O
KpPRJORELQH�HQ�2� HVW�DXJPHQWpH��LO�\�D�SOXV�GH�2� IL[p�VXU�O
KpPRJORELQH��
6L� OD� VDWXUDWLRQ� GH� O
KpPRJORELQH� HQ� 2� HVW� GLPLQXpH�� LO� \� D� PRLQV� GH� 2� IL[p� VXU� O
KpPRJORELQH�� /H� 2� HVW� GRQF� VRXV� IRUPH�GLVVRXWH��,O�HVW�XWLOLVp�SDU�OHV�FHOOXOHV��
'DQV OD�]RQH�GH�O
DV\PSWRWH�KRUL]RQWDOH��OD�]RQH�SODWHDX�GX�KDXW�GH�OD�FRXUEH���XQH�GLPLQXWLRQ�GH�SUHVVLRQ�HQ�2� Q
D�SDV�G
HIIHW�QRWRLUH�VXU�OD�VDWXUDWLRQ�GH�O
KpPRJORELQH�HQ�2��
'DQV OD� ]RQH� GH� O
DV\PSWRWH� REOLTXH� �OD� ]RQH� SHQWH� GX�PLOLHX� GH� OD� FRXUEH��� XQH� GLPLQXWLRQ� GH� SUHVVLRQ� HQ� 2� HQWUDvQH� XQH�GLPLQXWLRQ�LPSRUWDQWH�GH�VDWXUDWLRQ�GH�O
KpPRJORELQH�HQ�2��
'HV IDFWHXUV�SHXYHQW�PRGLILHU�OD�FRXUEH��,O�H[LVWH�GRQF�GHV�IDFWHXUV�SRXYDQW�PRGLILHU�O
DIILQLWp�GX�GLR[\JqQH�SRXU�O
KpPRJORELQH��
/RUVTXH�OD�FRXUEH�HVW�GpSODFpH�YHUV�OD�GURLWH��OHV�IDFWHXUV�SRVVLEOHV�VRQW�
- XQH�DXJPHQWDWLRQ�GH�OD�WHPSpUDWXUH��
- XQH�GLPLQXWLRQ�GX�S+��
- XQH�DXJPHQWDWLRQ�GH�OD�SUHVVLRQ�HQ�&2��
- XQH�DXJPHQWDWLRQ�GX�����'3*��FRQVWLWXDQW�LQWHUQH�GX�JOREXOH�URXJH���
/RUVTXH�OD�FRXUEH�HVW�GpSODFpH�YHUV�OD�GURLWH��SRXU�XQH�PrPH�SUHVVLRQ�HQ�2�� OD�VDWXUDWLRQ�HVW�GLPLQXpH��
/RUVTXH�OD�FRXUEH�HVW�GpSODFpH�YHUV�OD�JDXFKH��OHV�IDFWHXUV�SRVVLEOHV�VRQW�
- XQH�GLPLQXWLRQ�GH�OD�WHPSpUDWXUH��
- XQH�DXJPHQWDWLRQ�GX�S+��
- XQH�GLPLQXWLRQ�GH�OD�SUHVVLRQ�HQ�&2��
- XQH GLPLQXWLRQ�GX�����'3*��FRQVWLWXDQW�LQWHUQH�GX�JOREXOH�URXJH���
/RUVTXH�OD�FRXUEH�HVW�GpSODFpH�YHUV�OD�JDXFKH��SRXU�XQH�PrPH�SUHVVLRQ�HQ�2�� OD�VDWXUDWLRQ�HVW�DXJPHQWpH��
� ��������7UDQVSRUW�GX�&2� SDU�OH�VDQJ
&H�WUDQVSRUW�HVW�GRXEOH��
- 8QH�IRUPH�GLVVRXWH�GX�&2� HVW�SUpVHQWH�GDQV�OH�VDQJ��
- 8QH�IRUPH�FRPELQpH�GX�&2� HVW�SUpVHQWH�GDQV�OH�VDQJ��
� ����������)RUPH�GLVVRXWH
(OOH�UHSUpVHQWH���P/�GH�&2� SRXU�����P/�GH�VDQJ��6RQ�U{OH�TXDQWLWDWLI�HVW�GRQF�SHX�LPSRUWDQW��6RQ�U{OH�TXDOLWDWLI�HVW�LPSRUWDQW�FDU�F
HVW�OD�VHXOH�IRUPH�TXL�SHXW�SDVVHU�j�WUDYHUV�OHV�PHPEUDQHV��
� ����������)RUPH�FRPELQpH
(OOH�H[LVWH�HQ�GHX[�HQGURLWV��
- 'DQV� OH�SODVPD�� OH�&2� SHXW�VH�FRPELQHU�DYHF�XQH�SURWpLQH��&
HVW�XQ�PRGH�VHFRQGDLUH��XQH�IRUPH�GH�FRPELQDLVRQ�IDLEOH���'DQV� OH� SODVPD�� OH� &2� SHXW� DXVVL� VH� FRPELQHU� DYHF� +�2 SRXU� IRUPHU� +�&2�� &
HVW� XQH� IRUPH� GH� FRPELQDLVRQ� IDLEOH�SXLVTX
HOOH�QpFHVVLWH�OD�SUpVHQFH�GH�O
HQ]\PH�DQK\GUDVH�FDUERQLTXH��TXL�H[LVWH�HQ�WUqV�IDLEOH�TXDQWLWp�GDQV�OH�SODVPD��
- 'DQV OH� JOREXOH� URXJH�� OD� SUpVHQFH� GH� &2� SURYRTXH� GLIIpUHQWV� pYpQHPHQWV�� /D� SUHPLqUH� SRVVLELOLWp� HVW� OD� GLPLQXWLRQ� GH�
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O
DIILQLWp�GH�O
KpPRJORELQH�SRXU�OH�GLR[\JqQH��$LQVL��O
KpPRJORELQH�UHODUJXH�OH�GLR[\JqQH�TX
HOOH�WUDQVSRUWH��
� A�� B_�
R[\KpPRJORELQH����! KpPRJORELQH�2�

KpPRJORELQH�&2� ! FDUEKpPRJORELQH�
�
/D�GHX[LqPH�YRLH�HVW� OD�YRLH�PDMRULWDLUH��&
HVW� OD�YRLH�GHV�ELFDUERQDWHV��'DQV�OH�JOREXOH�URXJH��O
DQK\GUDVH�FDUERQLTXH��$�&���SHUPHW�DX�&2� GH�VH�FRPELQHU�j�O
+�2 SRXU�IRUPHU�+�&2�� TXL�VH�GLVVRFLH�HQ�LRQV�SDU�OD�VXLWH��
&2��+�2 ! +�&2� ! +&2���+�

$�&��
�
/HV�LRQV�+� DXJPHQWHQW�O
DFLGLWp�GDQV�OH�JOREXOH�URXJH��
� AB_�
R[\KpPRJORELQH����! KpPRJORELQH�2�

/
KpPRJORELQH�pSRQJH�OHV� LRQV�+�� +� HVW�IL[p��� LO�UHVWH� OHV� LRQV�+&2��� TXL�VRQW�HQ�H[FqV��,O�\�D� OLEpUDWLRQ�GH�1D� HW�GH�.��
&HWWH� OLEpUDWLRQ�GHYLHQW�YLWH� LQVXIILVDQWH��/HV� LRQV�+&2�� V
DFFXPXOHQW��SDVVHQW�GDQV�OH�SODVPD��HQ�GHKRUV�GX�JOREXOH�URXJH���
3RXU�FRPSHQVHU� OD�IXLWH�GH�+&2�� YHUV�OH�SODVPD��GHV�LRQV�&O� HQWUHQW�GDQV�OH�JOREXOH��&HW�pFKDQJH�GH�FKDUJHV�QpJDWLYHV�HVW�DSSHOp�OH�SKpQRPqQH�GH�+DPEXUJHU��

�����'\VIRQFWLRQQHPHQWV�GX�V\VWqPH�UHVSLUDWRLUH
,O�H[LVWH�GHX[�W\SHV�GH�G\VIRQFWLRQQHPHQWV��
- 'DQV� OHV�PDODGLHV�REVWUXFWLYHV�� OD�FDSDFLWp�SXOPRQDLUH� WRWDOH�HVW� LQWDFWH�PDLV� OHV�YRLHV�UHVSLUDWRLUHV�VRQW�REVWUXpHV��&
HVW� OH�FDV�GH�O
DVWKPH��GH�OD�%�3�&�2���
- 'DQV� OHV� PDODGLHV� UHVWULFWLYHV�� OD� FDSDFLWp� SXOPRQDLUH� WRWDOH� HVW� DPSXWpH�� &
HVW� OH� FDV� GH� OD� WXEHUFXORVH�� GX� FDQFHU� GHV�SRXPRQV��
� ������/
DVWKPH
&
HVW� XQH� PDODGLH� FKURQLTXH� GHV� EURQFKHV� FDUDFWpULVpH� SDU� XQH� K\SHUUpDFWLYLWp� EURQFKLTXH�� /HV� PXVFOHV� EURQFKLTXHV� VH�FRQWUDFWHQW�GH�IDoRQ�H[DJpUpH��&HWWH�FRQWUDFWLRQ�PXVFXODLUH�HVW�DVVRFLpH�j�XQH�LQIODPPDWLRQ�GHV�EURQFKHV��PXFXV���/
REVWUXFWLRQ�HPSrFKH� O
DLU� GH� FLUFXOHU� IDFLOHPHQW� HW� UHQG� SOXV� GLIILFLOH� O
H[SXOVLRQ� GH� O
DLU� HQ� H[SLUDWLRQ�� 8QH� FULVH� G
DVWKPH� HQWUDvQH� XQH�GLPLQXWLRQ�
- GX�9�(�0�6���
- GX�UDSSRUW�GH�7LIIHQHDX��
� ������/D�EURQFKR�SQHXPRSDWKLH�FKURQLTXH�REVWUXFWLYH��%�3�&�2�
&
HVW�XQ�HQVHPEOH�GH�PDODGLHV�UHVSLUDWRLUHV�FKURQLTXHV�DYHF�GLPLQXWLRQ�GX�FDOLEUH�GHV�EURQFKHV��REVWUXFWLRQ��HW�DXJPHQWDWLRQ�GHV�UpVLVWDQFHV�GDQV�OHV�YRLHV�DpULHQQHV��(OOH�HQWUDvQH�XQH�GLPLQXWLRQ��PrPH�DX�UHSRV��
- GX�9�(�0�6��HQ�SHUPDQHQFH��
- GX�UDSSRUW�GH�7LIIHQHDX��
$X UHSRV�� OD� IRQFWLRQ�UHVSLUDWRLUH�HVW�TXDVLPHQW�KRUV�VHUYLFH��$� O
H[HUFLFH��F
HVW�SLUH��/HV�PDODGHV�V
HVVRXIIOHQW�GqV�TX
LOV�IRQW�XQ�HIIRUW��,OV�IRQW�GRQF�GH�PRLQV�HQ�PRLQV�G
HIIRUW���LOV�VRQW�GpFRQGLWLRQQpV��VpGHQWDLUHV��/D�PDODGLH�V
DJJUDYH�HW�DERXWLW�j�OD�PRUW��
*UkFH�j�GHV�DFWLYLWpV�SK\VLTXHV�DGDSWpHV��RQ�DUULYH�j�UHFRQGLWLRQQHU�OHV�PDODGHV��
�
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��/H�V\VWqPH�FDUGLRYDVFXODLUH
7RXWHV�OHV�FHOOXOHV�GH�O
RUJDQLVPH�GRLYHQW�rWUH�LUULJXpHV�HQ�SHUPDQHQFH�SDU�OH�VDQJ��TXL�SHUPHW�
- OH�WUDQVSRUW�GX�GLR[\JqQH�MXVTX
DX[�FHOOXOHV��
- OD�VRUWLH�GX�GLR[\GH�GH�FDUERQH��
- O
DSSRUW�GH�QXWULPHQWV��
3RXU�DFFRPSOLU�FHV�IRQFWLRQV��O
DSSDUHLO�FLUFXODWRLUH�FRPSUHQG�
- XQH SRPSH��OH�F°XU���
- GHV�WX\DX[��OHV�YDLVVHDX[�VDQJXLQV���
- XQ OLTXLGH��OH�VDQJ���
&H V\VWqPH�FDUGLRYDVFXODLUH�HVW�VRXPLV�j�GHV�UpJXODWLRQV�GX�V\VWqPH�QHUYHX[��
�

����/H�VDQJ
������*pQpUDOLWpV
/H� VDQJ� HVW� XQ� WLVVX� OLTXLGH� �FRQVWLWXp� GH� FHOOXOHV��� &
HVW� XQ� WLVVX� FRQMRQFWLI� VSpFLDOLVp� FRQWHQDQW�GHV� FHOOXOHV� YLYDQWHV�DSSHOpHV�pOpPHQWV�ILJXUpV��&HV�GHUQLHUV�EDLJQHQW�GDQV�XQH�PDWULFH�DSSHOpH�OH�SODVPD��
6L�RQ�FHQWULIXJH�XQ�WXEH�GH�VDQJ��RQ�REWLHQW�SOXVLHXUV�FRXFKHV��
- /D�SUHPLqUH�FRXFKH��WUDQVSDUHQWH��MDXQkWUH���GDQV�OH�KDXW�GX�WXEH��HVW�OH�SODVPD��
- /D� GHX[LqPH� FRXFKH� �WUqV� ILQH��� DX� PLOLHX� GX� WXEH�� HVW� OD� FRXFKH� OHXFRF\WDLUH�� 'DQV� FHWWH� FRXFKH� VH� WURXYHQW� TXHOTXHV�pOpPHQWV�ILJXUpV���OH�JOREXOHV�EODQFV�HW�OHV�SODTXHWWHV��
- /D�WURLVLqPH�FRXFKH��ORXUGH���GDQV�OH�IRQG�GX�WXEH��OH�FXORW���UDVVHPEOH�GHV�pOpPHQWV�ILJXUpV���OHV�JOREXOHV�URXJHV��
/
KpPDWRFULWH�HVW�OD�YDOHXU�GHV�JOREXOHV�URXJHV�SDU�UDSSRUW�j�OD�YDOHXU�WRWDOH��HQYLURQ����SRXU�FHQW���
/H�VDQJ�ULFKH�HQ�2� HVW�URXJH�YLI��
/H�VDQJ�SDXYUH�HQ�2� HVW�URXJH�VRPEUH��
/H�S+�VDQJXLQ�HVW�FRPSULV�HQWUH������HW�������
/D�WHPSpUDWXUH�VDQJXLQH�HVW�GH����&��
/H�YROXPH�VDQJXLQ�HVW�FRPSULV�HQWUH���HW���/�SRXU�XQ�KRPPH��
/H�YROXPH�VDQJXLQ�HVW�FRPSULV�HQWUH���HW���/�SRXU�XQH�IHPPH��
/HV�GLIIpUHQWV�IRQFWLRQV�VDQJXLQHV�VRQW�OHV�VXLYDQWHV���
- OH�WUDQVSRUW��GH�2�� GH�QXWULPHQWV��GH�GpFKHWV��G
KRUPRQHV���
- OD�UpJXODWLRQ��GH�OD�WHPSpUDWXUH�FRUSRUHOOH��GX�YROXPH�OLTXLGLHQ�GDQV�O
RUJDQLVPH���
- OD�SURWHFWLRQ��WUDQVSRUW�GH�VXEVWDQFHV�LPPXQLWDLUHV���OHV�DQWLFRUSV�HW�OHV�JOREXOHV�EODQFV���
� ������/H�SODVPD
&
HVW�XQ�OLTXLGH�YLVTXHX[�MDXQkWUH��
,O�FRQWLHQW�
- ���SRXU�FHQW�G
+�2��
- � SRXU� FHQW� GH� SURWpLQHV� SODVPDWLTXHV� �O
DOEXPLQH� VHUW� GH� QDYHWWH� SRXU� FHUWDLQHV�PROpFXOHV�� DVVXUH� OH�PDLQWLHQ� GX� S+� HW�FRQVHUYH�OD�SUHVVLRQ�RVPRWLTXH���SUHVVLRQ�SHUPHWWDQW�GH�PDLQWHQLU�OH�SODVPD�GDQV�OHV�YDLVVHDX[�VDQJXLQV���
� ������/HV�pOpPHQWV�ILJXUpV
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,O�H[LVWH�WURLV�W\SHV�GH�FHOOXOHV�VDQJXLQHV���
- OHV�pU\WKURF\WHV��JOREXOHV�URXJHV���
- OHV�OHXFRF\WHV��JOREXOHV�EODQFV���
- OHV�SODTXHWWHV��
/HV�FDUDFWpULVWLTXHV�GH�FHV�FHOOXOHV�VRQW�OHV�VXLYDQWHV��
- /HV�JOREXOHV�URXJHV�HW�OHV�SODTXHWWHV�QH�VRQW�SDV�GH�YUDLHV�FHOOXOHV�FDU�HOOHV�QH�FRPSUHQQHQW�SDV�GH�QR\DX��
- /D�VXUYLH�GHV�pOpPHQWV�ILJXUpV�HVW�WUqV�OLPLWpH��TXHOTXHV�MRXUV���
- ,O�Q
H[LVWH�SDV�GH�GLYLVLRQ�FHOOXODLUH��PLWRVH��HQ�JpQpUDO��/H�UHQRXYHOOHPHQW�HVW�DVVXUp�SDU�OD�PRHOOH�RVVHXVH��
� ��������/HV�pU\WKURF\WHV��JOREXOHV�URXJHV�
����������'pILQLWLRQ

/H�JOREXOH�URXJH��RX�KpPDWLH��HVW�XQH�SHWLWH�FHOOXOH�GH������P�GH�GLDPqWUH�D\DQW�OD�IRUPH�G
XQ�GLVTXH�ELFRQFDYH��,O�QH�FRPSUHQG�SDV�GH�QR\DX��,O�FRPSUHQG�GH�UDUHV�RUJDQLWHV��,O�SUpVHQWH�GHX[�SURWpLQHV���
- O
KpPRJORELQH��
- OD�VSHFWULQH��SURWpLQH�WUqV�VRXSOH�SHUPHWWDQW�DX�JOREXOH�URXJH�GH�VH�GpIRUPHU���
/H�JOREXOH�URXJH�QH�SUpVHQWH�SDV�GH�PLWRFKRQGULH��,O�Q
XWLOLVH�GRQF�SDV�OH�GLR[\JqQH�TX
LO�WUDQVSRUWH��
/H�VDQJ�GHV�IHPPHV�FRQWLHQW�HQWUH����������HW����������JOREXOHV�URXJHV�SDU�OLWUH��
/H�VDQJ�GHV�KRPPHV�FRQWLHQW�HQWUH��������� HW��������� JOREXOHV�URXJHV�SDU�OLWUH��
6L�OH�QRPEUH�GH�JOREXOHV�URXJHV�DXJPHQWH��OD�YLVFRVLWp�GX�VDQJ�DXJPHQWH�HW�OD�FLUFXODWLRQ�VDQJXLQH�GLPLQXH��
� ����������)RQFWLRQ
/D� IRQFWLRQ�SULQFLSDOH�HVW� OH� WUDQVSRUW�GH�2� HW�GH�&2� JUkFH�j� O
KpPRJORELQH��SURWpLQH�D\DQW�XQH� WUqV� IRUWH�DIILQLWp�SRXU� OH�2��/
KpPRJORELQH�HVW�XQH�SURWpLQH�TXL�VH�OLH�IDFLOHPHQW�HW�GH�IDoRQ�UpYHUVLEOH�DX�GLR[\JqQH��
/D�FRQFHQWUDWLRQ�QRUPDOH�G
KpPRJORELQH�HVW�FRPSULVH�HQWUH�����HW�����J�/�SRXU�OHV�IHPPHV��
/D�FRQFHQWUDWLRQ�QRUPDOH�G
KpPRJORELQH�HVW�FRPSULVH�HQWUH�����HW�����J�/�SRXU�OHV�KRPPHV��
/
KpPRJORELQH�HVW�FRQVWLWXpH�GH�TXDWUH�KqPHV�HW�G
XQH�FKDvQH�GH�JORELQH��/D�FKDvQH�GH�JORELQH�HVW�FRQVWLWXpH�GH�GHX[�XQLWpV�α HW�GH� GHX[� XQLWpV�β� /
KqPH� FRQWLHQW� XQ� DWRPH�GH� IHU� TXL� VH� FRPELQH� DYHF� OH�2�� 8QH�PROpFXOH� G
KpPRJORELQH� SHXW� IL[HU�TXDWUH�
PROpFXOHV�GH�2� SRXU�IRUPHU�O¶R[\KpPRJORELQH��
� ����������6\QWKqVH�HW�GHVWUXFWLRQ�GHV�JOREXOHV�URXJHV

������������6\QWKqVH
/
KpPDWRSRwqVH�HVW�OD�V\QWKqVH�GHV�FHOOXOHV�VDQJXLQHV��TXHOOHV�TXH�VRLHQW�OHV�FHOOXOHV��(OOH�V
HIIHFWXH�GDQV�OD�PRHOOH�RVVHXVH�URXJH��SUpVHQWH�DX�QLYHDX�GHV�RV�SODWV�HW�DX�QLYHDX�GHV�pSLSK\VHV�SUR[LPDOHV�GHV�RV�ORQJV��
0rPH�VL�OHV�IRQFWLRQV�GH�FHV�WURLV�W\SHV�GH�FHOOXOHV�VRQW�WUqV�GLIIpUHQWHV��OHV�pOpPHQWV�ILJXUpV�RQW�OD�PrPH�RULJLQH��OD�PrPH�FHOOXOH�VRXFKH���O
KpPRF\WREODVWH���&HW�KpPRF\WREODVWH�VH�GLYLVH�SRXU�GRQQHU�WURLV�W\SHV�GH�SUpFXUVHXUV��
/D�V\QWKqVH�VSpFLILTXH�GH�JOREXOHV�URXJHV�HVW�DSSHOpH�O
pU\WKURSRwqVH��(OOH�FRPSUHQG�FLQT�SKDVHV��
- ��'DQV�OD�GLIIpUHQFLDWLRQ�GH�OD�FHOOXOH�VRXFKH��O
KpPRF\WREODVWH�VH�WUDQVIRUPH�HQ�SURpU\WKUREODVWH��
- ��/H�SURpU\WKUREODVWH�VH�WUDQVIRUPH�HQ�pU\WKUREODVWH�EDVRSKLOH��'HV�ULERVRPHV�V\QWKpWLVHQW�GHV�FKDvQHV�α HW β GH�JORELQH��
- ��/
pU\WKUREODVWH�EDVRSKLOH�VH�WUDQVIRUPH�HQ�pU\WKUREODVWH�SRO\FKURPDWRSKLOH��,O�\�D�V\QWKqVH�HW�DFFXPXODWLRQ�G
KpPRJORELQH��
- ��/
pU\WKUREODVWH�SRO\FKURPDWRSKLOH�VH�WUDQVIRUPH�HQ�pU\WKUREODVWH�DFLGRSKLOH��/D�TXDQWLWp�G
KpPRJORELQH�DXJPHQWH���LO�\�D�OD�PrPH�FRQFHQWUDWLRQ�HQ�KpPRJORELQH�TXH�GDQV�XQ�JOREXOH�URXJH�WHUPLQp��
- ��,O�\�D�H[SXOVLRQ�GX�QR\DX���O
pU\WKUREODVWH�DFLGRSKLOH�VH�WUDQVIRUPH�HQ�UpWLFXORF\WH��MHXQH�JOREXOH�URXJH��(Q�IL[DQW�GX�2�� OH�MHXQH JOREXOH�URXJH�GHYLHQW�XQ�YpULWDEOH�JOREXOH�URXJH��
&HWWH�WUDQVIRUPDWLRQ�GXUH�GH���j���MRXUV��
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������������'HVWUXFWLRQ
/HV�JOREXOHV�URXJHV�QH�FRPSUHQQHQW�SDV�GH�QR\DX���OHXU�GXUpH�GH�YLH�HVW�OLPLWpH��,OV�QH�SHXYHQW�QL�VH�GLYLVHU��QL�FURvWUH��
/HV� JOREXOHV� URXJHV� YLHX[� SUpVHQWHQW� XQH�PHPEUDQH� ULJLGH�� ,OV� GHYLHQQHQW� IUDJLOHV�� /
KpPRJORELQH�GpJpQqUH�HW�QH�GHYLHQW�SOXV�IRQFWLRQQHOOH��
/D�GXUpH�GH�YLH�G
XQ�JOREXOH�URXJH�HVW�FRPSULVH�HQWUH�����HW�����MRXUV��
/HV�JOREXOHV�URXJHV�GpJpQpUpV�VRQW�GLULJpV�YHUV�OD�UDWH��FLPHWLqUH�GHV�JOREXOHV�URXJHV���8Q�UHF\FODJH�D�OLHX��/
KqPH�HVW�VpSDUp�GH�OD�JORELQH��/H�IHU�HVW�UpFXSpUp�HW�VWRFNp��/
KqPH��VDQV�VRQ�IHU��HVW�GpJUDGp�HQ�ELOLUXELQH��/D�ELOLUXELQH�HVW�HQYR\pH�GDQV�OH�IRLH�HW�pYDFXpH�SDU�OHV�IqFHV��/D�JORELQH�HVW�GpJUDGpH�HQ�DFLGHV�DPLQpV��
� ������������5pJXODWLRQ�GH�O
pU\WKURSRwqVH
,O� \�D�XQ�pTXLOLEUH�FRQVWDQW�HQWUH� OD�V\QWKqVH�HW� OD�GpJUDGDWLRQ�GHV�JOREXOHV� URXJHV��&HW�pTXLOLEUH�HVW� UHQGX�SRVVLEOH�JUkFH�j� OD�UpJXODWLRQ� KRUPRQDOH�� j� XQ� DSSRUW� VXIILVDQW� GH� IHU� HW� GH� YLWDPLQHV�%�� /
KRUPRQH�TXL� UpJXOH� O
pU\WKURSRwqVH�HVW� O
pU\WKURSRwpWLQH��(�3�2���� TXL� HVW� V\QWKpWLVpH�SDU� OHV� UHLQV�TXDQG� OHV� FHOOXOHV� UpQDOHV� VRQW� HQ�PDQTXH�GH�2�� /HV� UHLQV� IDEULTXHQW�GH� O
(�3�2��HQ�DOWLWXGH��GDQV�OH�FDV�G
XQH�KpPRUUDJLH�RX�GDQV�OH�FDV�G
XQ�H[HUFLFH�LQWHQVH��6
LO�\�D�WURS�GH�JOREXOHV�URXJHV��XQ�VLJQDO�IDLW�GLPLQXHU�OD�V\QWKqVH�G
(�3�2���UpWURFRQWU{OH���
/
(�3�2��VWLPXOH�OD�SUROLIpUDWLRQ�GHV�SURpU\WKUREODVWHV��
/D�WHVWRVWpURQH��KRUPRQH�PkOH��IDYRULVH�OD�V\QWKqVH�G
(�3�2���OHV�KRPPHV�RQW�SOXV�GH�JOREXOHV�URXJHV�HW�G¶KpPRJORELQH�TXH�OHV�IHPPHV���
���SRXU� FHQW�GHV� UpVHUYHV�HQ� IHU� VH� WURXYHQW�GDQV� O¶KpPRJORELQH� VRXV� IRUPH�GH� FRPSOH[H�TXH� O¶RQ�DSSHOOH� OD� IHUULWLQH��'DQV� OH�VDQJ��OH�IHU�Q
HVW�SDV�VHXO��,O�HVW�OLp�j�XQH�SURWpLQH��&H�FRPSOH[H�V
DSSHOOH�OD�WUDQVIHUULQH��
/D� YLWDPLQH� %��� HVW� LQGLVSHQVDEOH� j� OD� IDEULFDWLRQ� G
DFLGH� GpVR[\ULERQXFOpLTXH� �$�'�1���� 6DQV� $�'�1��� LO� Q
\� D� SDV� GH� FHOOXOHV�VRXFKHV��
� ��������/HV�OHXFRF\WHV��JOREXOHV�EODQFV�
����������'pILQLWLRQ

&H�VRQW�GHV�pOpPHQWV�ILJXUpV�GX�VDQJ�TXL�FRQWLHQQHQW�XQ�QR\DX�HW�OHV�RUJDQLWHV�GH�EDVH�GH�OD�FHOOXOH��
� ����������)RQFWLRQ
,OV�DVVXUHQW�OD�SURWHFWLRQ�FRQWUH�OHV�YLUXV�HW�OHV�EDFWpULHV��3RXU�FHWWH�IRQFWLRQ��LO�H[LVWH�GHV�SDUWLFXODULWpV���
- OD�GLDSpGqVH��OHV�JOREXOHV�EODQFV�SHXYHQW�VRUWLU�GHV�YDLVVHDX[�VDQJXLQV�HW�DOOHU�YHUV�GLIIpUHQWV�WLVVXV���
- OHV�PRXYHPHQWV�DPLORwGHV��SHUPHWWDQW�OH�GpSODFHPHQW���
- OH�FKLPLRWDFKLVPH��DWWLUDQFH�GHV�JOREXOHV�EODQFV�SDU�GHV�VXEVWDQFHV�FKLPLTXHV�VXU�OH�OLHX�GH�O
LQIODPPDWLRQ���
� ����������/HV�GLIIpUHQWV�W\SHV�GH�JOREXOHV�EODQFV
,O�H[LVWH�GHX[�W\SHV�GH�OHXFRF\WHV���
- OHV�JUDQXORF\WHV��
- OHV�DJUDQXORF\WHV��
� ������������*UDQXORF\WHV�QHXWURSKLOHV��pRVLQRSKLOHV��EDVRSKLOHV
7URLV�VRUWHV�GH�JUDQXORF\WHV�VRQW�GLVWLQJXpHV���
- OHV�QHXWURSKLOHV��DWWLUDQFH�SDU�OHV�EDFWpULHV���
- OHV�pRVLQRSKLOHV��DWWLUDQFH�SDU�OHV�SDUDVLWHV���
- OHV�EDVRSKLOHV��UpDFWLRQV�LQIODPPDWRLUHV���
� ������������$JUDQXORF\WHV�O\PSKRF\WHV��PRQRF\WHV
'HX[�VRUWHV�G
DJUDQXORF\WHV�VRQW�GLVWLQJXpHV���
- OHV�O\PSKRF\WHV��FHOOXOHV�SHX�SUpVHQWHV�GDQV�OH�VDQJ��SUpVHQWHV�GDQV�OHV�WLVVXV��OHXU�U{OH�HVW�OD�GpIHQVH�LPPXQLWDLUH���
- OHV�PRQRF\WHV��H[HUFHQW�OD�SKDJRF\WRVH���PDQJHU�OHV�LQWUXV���
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����������6\QWKqVH�HW�GHYHQLU�GHV�JOREXOHV�EODQFV
/D� V\QWKqVH�GHV�JOREXOHV�EODQFV� V
DSSHOOH� OD� OHXFRSRwqVH��(OOH� HVW� VWLPXOpH�SDU� OHV�F\WROpLQHV��$VVH]� W{W�� LO� H[LVWH�GHV�GLIIpUHQFHV�HQWUH�OHV�FHOOXOHV�VRXFKHV�P\pORwGHV��JUDQXOR�HW�PRQR��HW�OHV�FHOOXOHV�VRXFKHV�O\PSKRwGHV��O\PSKR���/HV�SUpFXUVHXUV�VRQW�
- OHV�P\pOREODVWHV��
- OHV�O\PSKREODVWHV��
- OHV�PRQREODVWHV��
4XDQW�j�OHXU�GHYHQLU��OHV�JOREXOHV�EODQFV�YLYHQW�SOXV�ORQJWHPSV�TXH�OHV�JOREXOHV�URXJHV��
- /HV�PRQRF\WHV�YLYHQW�TXHOTXHV�PRLV��
- /HV�O\PSKRF\WHV�YLYHQW�TXHOTXHV�KHXUHV�j�TXHOTXHV�PRLV��
� ��������/HV�SODTXHWWHV
&H�QH�VRQW�SDV�GH�YUDLHV�FHOOXOHV�PDLV�GHV�IUDJPHQWV�GH�F\WRSODVPHV�GH�JURVVHV�FHOOXOHV��PpJDFDU\RF\WHV���/HXU�U{OH�HVVHQWLHO�HVW�OD� UpSDUDWLRQ� GHV� YDLVVHDX[� VDQJXLQV� ORUV� GH� OD� FRDJXODWLRQ�� /D� V\QWKqVH� GHV� SODTXHWWHV� HVW� DSSHOpH� OD� WKURPERSRwqVH� FDU� OHV�FHOOXOHV�TXL�V
HQ�RFFXSHQW�VRQW�OHV�WKURPERSRwpWLQHV��/HV�SODTXHWWHV�RQW�XQH�YLH�EUqYH��
� ������$QRPDOLHV�GX�VDQJ
��������$X�QLYHDX�GHV�JOREXOHV�URXJHV

8Q�H[FqV�GH�JOREXOHV�URXJHV�HVW�DSSHOp�XQH�SRO\JOREXOLH��(OOH�SHXW�rWUH�
- QDWXUHOOH��
- DUWLILFLHOOH��GRSDJH���
/RUVTX
LO�\�D�WURS�GH�JOREXOHV�URXJHV��OH�VDQJ�GHYLHQW�YLVTXHX[��/H�F°XU�WUDYDLOOH�GRQF�SOXV�SRXU�IDLUH�FLUFXOHU�OH�VDQJ��
8QH�GpILFLHQFH�HQ�JOREXOHV�URXJHV�HVW�DSSHOpH�XQH�DQpPLH��
� ��������$X�QLYHDX�GHV�JOREXOHV�EODQFV
8QH�GpILFLHQFH�HQ�JOREXOHV�EODQFV�HVW�DSSHOpH�XQH�OHXFRSpQLH��
8Q�H[FqV�GH�JOREXOHV�URXJHV�HVW�DSSHOp�XQH�OHXFpPLH��&HWWH�GHUQLqUH�SHXW�WRXFKHU�OD�OLJQpH�P\pORwGH�HW�OD�OLJQpH�O\PSKRwGH��8QH�OHXFpPLH�DLJXs�HVW�FXUDEOH�FKH]�OHV�HQIDQWV��8QH�OHXFpPLH�FKURQLTXH�HVW�GLIILFLOHPHQW�FXUDEOH�FKH]�OHV�SHUVRQQHV�kJpHV��
/D�PRQRQXFOpRVH�HVW�XQ�QRPEUH�H[FHVVLI�GH�O\PSKRF\WHV�TXL�SURYRTXH�XQH�JUDQGH�IDWLJXH��
� ������8QH�SURSULpWp�VSpFLILTXH���O
KpPRVWDVH
6
LO� \� D� UXSWXUH� GHV� YDLVVHDX[� VDQJXLQV�� LO� \� D� VDLJQHPHQW�� 'HV� PpFDQLVPHV� VRQW� PLV� HQ� MHX� SRXU� DUUrWHU� OH� VDLJQHPHQW� �� LOV�FRQVWLWXHQW�O
KpPRVWDVH��&HWWH�GHUQLqUH�HVW�FRQVWLWXpH�GH�GLIIpUHQWHV�SKDVHV��
� ��������6SDVPHV�YDVFXODLUHV
6XU�OH�OLHX�GH�OD�OpVLRQ��LO�\�D�XQH�YDVRFRQVWULFWLRQ�TXL�HVW�GXH�j�O
DFWLRQ�GH�VXEVWDQFHV�FKLPLTXHV�HW�j�XQ�SKpQRPqQH�UpIOH[H��,O�\�D�GLPLQXWLRQ�GH�OD�SHUWH�GH�VDQJ��FH�TXL�DPRUFH�OD�UpSDUDWLRQ��
� ��������)RUPDWLRQ�GX�FORX�SODTXHWWDLUH
,O�\�D�DGKpVLRQ�GHV�SODTXHWWHV�HQWUH�HOOHV�VXU�OH�VLqJH�GH�OD�OpVLRQ��&HWWH�DGKpVLRQ�IRUPH�XQ�ERXFKRQ�VXU�OH�WURX��&HFL�GpSHQG�GH�O
LQIOXHQFH�GH�VXEVWDQFHV�FKLPLTXHV��WKURPER[DQH�$� HW�SURVWDF\FOLQHV���8Q�FORX�HVW�IRUPp�LQ�VLWX�HQ�XQ�WHPSV�UpGXLW�HW�UHQIRUFp�SDU�GHV�ILODPHQWV�GH�ILEULQH��FROOH���
� ��������&RDJXODWLRQ
/D�V\QWKqVH�GX�FORX�SODTXHWWDLUH�GpFOHQFKH�OD�FRDJXODWLRQ��/D�IRUPDWLRQ�GX�FDLOORW�VDQJXLQ�V
HIIHFWXH�HQ�WURLV�pWDSHV��
- 8Q�DFWLYDWHXU�GH�SURWKURPELQH�HVW�V\QWKpWLVp��
- /
DFWLYDWHXU�GH�SURWKURPELQH�WUDQVIRUPH�OD�SURWKURPELQH�HQ�WKURPELQH��
- /D�WKURPELQH�WUDQVIRUPH�OH�ILEULQRJqQH�HQ�ILEULQH��TXL�UHWLHQW�OHV�JOREXOHV�URXJHV��,O�\�D�DLQVL�IRUPDWLRQ�GX�FDLOORW��
&HWWH�FRDJXODWLRQ�HVW�SRVVLEOH�JUkFH�j�O
H[LVWHQFH�GH�IDFWHXUV�GH�FRDJXODWLRQ�GH�,�j�;,,,��SURWpLQHV�SODVPDWLTXHV�IDEULTXpHV�SDU�OH�IRLH�HW�WUDQVSRUWpHV�GDQV�OH�VDQJ���
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��������5pWUDFWLRQ�GX�FDLOORW
(Q����j����PLQXWHV��LO�\�D�UpWUDFWLRQ�GHV�SODTXHWWHV��/D�VWUXFWXUH�GH�UpSDUDWLRQ�HVW�DLQVL�VWDEOH��'DQV�OHV�SODTXHWWHV��GHV�SURWpLQHV�FRQWUDFWLOHV�HQWUDvQHQW�XQH�FRQWUDFWLRQ�GH� OD� ILEULQH��/H�VpUXP�HVW�H[SXOVp��/H�FDLOORW�HVW� UpWUDFWp��/HV�FRQGLWLRQV�GH�FLFDWULVDWLRQ�VRQW�ERQQHV��
� ��������)LEULQRO\VH
/
pOLPLQDWLRQ�GX�FDLOORW�HVW�LPSRUWDQWH�VLQRQ�LO�\�D�ERXFKDJH��(OOH�IDLW�LQWHUYHQLU�OD�SODVPLQH��TXL�GpJUDGH�OD�ILEULQH��'DQV�OHV�GHX[�MRXUV�DSUqV�OD�OpVLRQ��OH�FDLOORW�D�GLVSDUX��
� ������/HV�JURXSHV�VDQJXLQV�KXPDLQV
/HV�PHPEUDQHV� GHV� FHOOXOHV� KXPDLQHV� SRUWHQW� GHV� VLJQHV� GH� UHFRQQDLVVDQFH�� GHV� JO\FRSURWpLQHV� VSpFLILTXHV� TXL� SHUPHWWHQW� GH�GLIIpUHQFLHU�FKDTXH�LQGLYLGX��&HV�JO\FRSURWpLQHV�VRQW�OHV�DQWLJqQHV��/RUVTXH�OHV�DQWLJqQHV�VRQW�VXU�OHV�JOREXOHV�URXJHV��FH�VRQW�GHV�DJJOXWLQRJqQHV��'DQV�FHUWDLQV�FDV��FHV�VLJQHV�GH�UHFRQQDLVVDQFH�SHXYHQW�SURYRTXHU�XQH�DJJOXWLQDWLRQ�GHV�JOREXOHV�URXJHV��&HFL�SHUPHW�GH�GpWHUPLQHU�OHV�JURXSHV�VDQJXLQV��LPSRUWDQWV�FDU�GpWHUPLQHQW�OD�FRPSDWLELOLWp�GHV�WUDQVIXVLRQV�VDQJXLQHV��/D�WUDQVIXVLRQ�VDQJXLQH�SHUPHW�GH�FRPSHQVHU�GHV�SHUWHV�GH�VDQJ�WUqV�LPSRUWDQWHV��
- /RUVTXH�OD�SHUWH�HVW�FRPSULVH�GH����j����SRXU�FHQW��FHOD�SURYRTXH�GH�OD�IDWLJXH��
- /RUVTXH�OD�SHUWH�HVW�VXSpULHXUH�j����SRXU�FHQW��FHOD�SURYRTXH�OD�PRUW��
� ��������*URXSHV�VDQJXLQV���V\VWqPH�$��%��2�HW�V\VWqPH�UKpVXV

/H�V\VWqPH�$��%��2�HVW�EDVp�
- VXU�OD�SUpVHQFH�RX�O
DEVHQFH�GH�FHUWDLQV�DJJOXWLQRJqQHV�VXU�OD�PHPEUDQH�GHV�JOREXOHV�URXJHV��
- VXU�OD�SUpVHQFH�RX�O
DEVHQFH�G
DJJOXWLQLQHV�GDQV�OH�SODVPD��DQWLFRUSV�QDWXUHOV�HW�VSpFLILTXHV�j�XQ�DQWLJqQH�GRQQp���
�
/H�V\VWqPH�UKpVXV�HVW�EDVp�VXU�OD�SUpVHQFH�G
XQ�DJJOXWLQRJqQH�'�SRVLWLI�RX�QpJDWLI��
/H�V\VWqPH�$��%��2�H[LVWH�HQ�SHUPDQHQFH��/
DJJOXWLQRJqQH�UKpVXV�DUULYH�SOXV�WDUG��/D�SUHPLqUH�WUDQVIXVLRQ�HVW�GRQF�ERQQH�PDLV�OHV�VXLYDQWHV�SHXYHQW�rWUH�IDWDOHV��
� ��������'pWHUPLQDWLRQ�GHV�JURXSHV�$��%��2
2Q� SODFH� GHX[� JRXWWHV� GH� VDQJ� GLOXpHV� GDQV� GX� VpUXP� FRQWHQDQW� GHV� DJJOXWLQLQHV� DQWL�$� HW� GDQV� GX� VpUXP� FRQWHQDQW� GHV�DJJOXWLQLQHV�DQWL�%��
� ����������� �_ DQWL�$�������_���DQWL�%������_�UpVXOWDW�_�� ������������ �_ FRDJXODWLRQ�_�FRDJXODWLRQ�_����$%����_�_ ULHQ���������_�FRDJXODWLRQ�_����%������_�_ FRDJXODWLRQ�_����ULHQ���������_����$������_�_ ULHQ���������_����ULHQ���������_����2������_�� ������������ �
��������5pDFWLRQ�KpPRO\WLTXH

6L�OH�VDQJ�WUDQVIXVp�HVW�LQFRPSDWLEOH��OHV�DJJOXWLQLQHV�GX�UHFHYHXU�VH�IL[HQW�DX[�DJJOXWLQLQHV�GX�GRQQHXU��$LQVL��
- LO�\�D�REVWUXFWLRQ�GHV�SHWLWV�YDLVVHDX[�VDQJXLQV��
- OHV�JOREXOHV�URXJHV�GpJpQqUHQW�HW�VRQW�SKDJRF\WpV��
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- O
KpPRJORELQH�HVW�OLEpUpH��
/H� WUDQVSRUW�GH�GLR[\JqQH�GHYLHQW�GRQF� LPSRVVLEOH��/HV� WLVVXV�PHXUHQW��/
KpPRJORELQH� OLEUH�GDQV� OH�VDQJ�HVW� WR[LTXH�DX�QLYHDX�UpQDO��FH�TXL�SURYRTXH�XQH�LQVXIILVDQFH�UpQDOH�DLJXs��
�����/HV�YDLVVHDX[�VDQJXLQV
/H� VDQJ� HVW� DFKHPLQp� GDQV� O
HQVHPEOH� GH� O
RUJDQLVPH� JUkFH� DX[� YDLVVHDX[� VDQJXLQV� �DUWqUHV�� YHLQHV�� FDSLOODLUHV��� /H� VDQJ� V
\�GpSODFH�JUkFH�j�OD�SURSXOVLRQ�SHUPLVH�SDU�OHV�EDWWHPHQWV�GX�FRHXU��
� ������&DUDFWpULVWLTXHV�JpQpUDOHV�GHV�SDURLV�YDVFXODLUHV
��������5pVHDX

F°XU��!�DUWqUHV��DRUWH���!�UDPLILFDWLRQ��!�
OLWV�FDSLOODLUHV�GH�WLVVX��!�VRUWLH�FDSLOODLUH��!�

YHLQXOHV��!�YHLQHV��!�JURVVHV�YHLQHV��!�F°XU�
�
��������6WUXFWXUH

/HV�DUWqUHV�HW�OHV�YHLQHV�VRQW�IRUPpHV�GH�WURLV�FRXFKHV�RX�WXQLTXHV���
- OD� WXQLTXH� LQWHUQH� RX� LQWLPD�� VXUIDFH� OLVVH� TXL� GLPLQXH� OD� IULFWLRQ� GX� VDQJ� �VL� OHV� YDLVVHDX[� VRQW� VXSpULHXUV� j� �� PP��O
HQGRWKpOLXP�UHSRVH�VXU�XQH�FRXFKH�VRXV�HQGRWKpOLDOH�GH�WLVVX�FRQMRQFWLI�OkFKH���
- OD� WXQLTXH� PR\HQQH� RX� PHGLD� �HOOH� FRQWLHQW� GHV� FHOOXOHV� PXVFXODLUHV� OLVVHV��� GRQW� OH� U{OH� HVW� OD� YDVRFRQVWULFWLRQ� RX�YDVRGLODWDWLRQ��UpJXODWLRQ�FLUFXODWRLUH�VDQJXLQH���
- OD�WXQLTXH�H[WHUQH�RX�H[WHUQD��TXL�DVVXUH�OD�SURWHFWLRQ�HW�OH�PDLQWLHQ��
3RXU�OHV�FDSLOODLUHV��LO�Q
H[LVWH�TX
XQH�VHXOH�FRXFKH��O
HQGRWKpOLXP��
� ������$UWqUHV
&H�VRQW�GHV�YDLVVHDX[�TXL�FRQGXLVHQW� OH�VDQJ�GHSXLV� OH�F°XU�MXVTX
DX[�WLVVXV��'DQV�OHV�DUWqUHV��HQ�JpQpUDO�� OH�VDQJ�HVW�ULFKH�HQ�GLR[\JqQH��6HORQ�OD�WDLOOH�HW�OD�IRQFWLRQ��LO�\�D�GLIIpUHQWV�W\SHV�G
DUWqUHV��
- /HV� DUWqUHV� pODVWLTXHV� VRQW� GH� JURVVHV� DUWqUHV� SURFKHV� GX� F°XU� �DRUWH��� /D� SURSULpWp� pODVWLTXH� GH� FHV� DUWqUHV� SHXW� OHXU�SHUPHWWUH�GH�SUHQGUH�XQ�ODUJH�GLDPqWUH�HW�GRQF�XQH�GLPLQXWLRQ�GHV�UpVLVWDQFHV�j�O
pFRXOHPHQW�VDQJXLQ��&H�VRQW�GHV�DUWqUHV�FRQGXFWULFHV�TXL�UpVLVWHQW�DX[�GLIIpUHQFHV�GH�SUHVVLRQ��
- /HV�DUWqUHV�PXVFXODLUHV�VRQW�GHV�DUWqUHV�GLVWULEXWULFHV��,O�\�D�XQH�SUpVHQFH�LPSRUWDQWH�GH�FHOOXOHV�PXVFXODLUHV��TXL�RQW�XQ�U{OH�DFWLI�LPSRUWDQW�DYHF�XQ�QLYHDX�G
H[WHQVLRQ�OLPLWpH��
- /HV�DUWpULROHV�VRQW�GH�SHWLWHV�DUWqUHV�GRQW�OH�GLDPqWUH�HVW�FRPSULV�HQWUH�����HW�����P��
� ������&DSLOODLUHV
&H�VRQW�OHV�SOXV�SHWLWV�YDLVVHDX[�VDQJXLQV��/HXUV�SDURLV�VRQW�ILQHV��HOOHV�QH�SUpVHQWHQW�TX
XQH�VHXOH�WXQLTXH�LQWHUQH���,OV�VH�VLWXHQW�DX QLYHDX� GHV� WLVVXV�� ,O� H[LVWH� GLIIpUHQWV� W\SHV� GH� FDSLOODLUHV�� ,OV� VH� UHJURXSHQW� HQ� UpVHDX� SRXU� IRUPHU� OHV� OLWV� FDSLOODLUHV�� TXL�SHUPHWWHQW�OD�FLUFXODWLRQ�G
XQH�DUWpULROH�j�XQH�YHLQXOH��OD�PLFURFLUFXODWLRQ���
/HV�OLWV�FDSLOODLUHV�VRQW�FRQVWLWXpV�
- G
XQH�GpULYDWLRQ�YDVFXODLUH�TXL�UHOLH�GLUHFWHPHQW�DUWpULROHV�HW�YHLQXOHV��
- GH�FDSLOODLUHV�YUDLV�R��LO�H[LVWH�GHV�pFKDQJHV�HQWUH�OH�VDQJ�HW�OH�OLTXLGH�LQWHUVWLWLHO��
- GH� VSKLQFWHUV�SUpFDSLOODLUHV�TXL� UpJLVVHQW� O
pFRXOHPHQW�GX�VDQJ�GDQV� OHV�FDSLOODLUHV� �VL� OHV�VSKLQFWHUV�VRQW�GLODWpV�� OH�VDQJ�YD�YHUV�OHV�FDSLOODLUHV�YUDLV���pFKDQJHV����VLQRQ��OH�VDQJ�FLUFXOH�GDQV�OH�FDQDO�GH�SDVVDJH���SDV�G
pFKDQJHV���
/H�VSKLQFWHU�VH�GLODWH�VHORQ�OHV�FRQGLWLRQV�ORFDOHV�RX�VHORQ�OH�V\VWqPH�QHUYHX[��
3DU�H[HPSOH��SHQGDQW�OD�GLJHVWLRQ��OHV�OLWV�FDSLOODLUHV�PXVFXODLUHV�VRQW�RXYHUWV���OHV�FHOOXOHV�UHoRLYHQW�OHV�QXWULPHQWV��6
LO�\�D�DFWLYLWp�PXVFXODLUH��OHV�OLWV�VH�UHIHUPHQW�SXLV�VH�UpRXYUHQW�j�FDXVH�GX�EHVRLQ��
� ������9HLQHV
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&H�VRQW�GHV�YDLVVHDX[�TXL�DSSRUWHQW�OH�VDQJ�GHV�OLWV�FDSLOODLUHV�MXVTX
DX�F°XU��(Q�JpQpUDO��GDQV�OHV�YHLQHV��OH�VDQJ�HVW�SDXYUH�HQ�GLR[\JqQH��,O�H[LVWH�GLIIpUHQWV�W\SHV�GH�YHLQHV�VHORQ�OHXU�WDLOOH��
- /HV�YHLQXOHV�VRQW�IRUPpHV�SDU�O
XQLRQ�GH�FDSLOODLUHV��/HV�SOXV�SHWLWHV�YHLQXOHV�VH�VLWXHQW�j�OD�VRUWLH�GHV�OLWV�FDSLOODLUHV��YHLQXOHV�SRVW�FDSLOODLUHV���
- /HV�YHLQHV�VRQW�FRQVWLWXpHV�GH�WURLV�WXQLTXHV�PDLV�OHXUV�SDURLV�VRQW�SOXV�PLQFHV�TXH�FHOOHV�GHV�DUWqUHV��(OOHV�RQW�XQH�JUDQGH�OXPLqUH� �WURX�R��SDVVH� OH� VDQJ��� /HV�SUHVVLRQV� VRQW� IDLEOHV�HW� OHV� UpVLVWDQFHV�j� O
pFRXOHPHQW�GX� VDQJ� VRQW� IDLEOHV��'DQV� OHV�YHLQHV�� LO� \� D� GHV� YDOYXOHV� DQWL�UHIOX[� GH� VDQJ� �YDOYXOHV� YHLQHXVHV��� &HV� YDOYXOHV� FRUUHVSRQGHQW� j� GHV� UHSOLV� GH� OD� WXQLTXH�LQWHUQH��(OOHV�VH�VLWXHQW�GDQV�OHV�YHLQHV�GHV�PHPEUHV�R��OD�JUDYLWp�V
RSSRVH�j�OD�PRQWpH�GX�VDQJ��
)DLVRQV�XQH�UHPDUTXH�VXU�OH�V\VWqPH�O\PSKDWLTXH��$X�QLYHDX�GHV�FDSLOODLUHV��LO�\�D�WUDQVVXGDWLRQ��'X�SODVPD�HW�GHV�JOREXOHV�EODQFV�SHXYHQW�WUDYHUVHU� OHV�SDURLV�GHV�FDSLOODLUHV��FH�TXL�DERXWLW�j�OD�IRUPDWLRQ�GX�OLTXLGH�LQWHUVWLWLHO�R��EDLJQHQW�OHV�FHOOXOHV��&H�OLTXLGH�HVW�pYDFXp�VRXV�OH�QRP�GH�O\PSKH�HW�UHYLHQW�j�OD�FLUFXODWLRQ�SDU�OH�V\VWqPH�GHV�YDLVVHDX[�O\PSKDWLTXHV��/H�V\VWqPH�O\PSKDWLTXH�D�XQ�U{OH�GH�GUDLQDJH�HW�G
pSXUDWLRQ��
� ������/D�SK\VLRORJLH�GH�OD�FLUFXODWLRQ
��������'pILQLWLRQV��GpELW�VDQJXLQ��SUHVVLRQ�VDQJXLQH��UpVLVWDQFH�

&H�VRQW�OHV�GLIIpUHQFHV�GH�SUHVVLRQ�GDQV�OH�V\VWqPH�FDUGLRYDVFXODLUH�TXL�SHUPHWWHQW�GH�SURSXOVHU�OH�VDQJ��
/D� UpVLVWDQFH� HVW� XQH� IRUFH� TXL� V
RSSRVH� j� O
pFRXOHPHQW� GX� VDQJ� GDQV� OHV� YDLVVHDX[� VDQJXLQV�� &H� VRQW� VRXYHQW� GHV� IRUFHV� GH�IULFWLRQ��/D�UpVLVWDQFH�YDULH�VHORQ� OD�YLVFRVLWp�GX�VDQJ��SOXV� OH�VDQJ�HVW�YLVTXHX[��SOXV� OHV�UpVLVWDQFHV�VRQW� LPSRUWDQWHV���3OXV� OHV�YDLVVHDX[�VRQW�ORQJV��SOXV�LO�\�D�GH�UpVLVWDQFHV��3OXV�OH�GLDPqWUH�GHV�YDLVVHDX[�VDQJXLQV�HVW�SHWLW��SOXV�LO�\�D�GH�UpVLVWDQFHV��3OXV�RQ�V
pORLJQH�GX�F°XU��SOXV�OH�V\VWqPH�HVW�VHQVLEOH�DX[�UpVLVWDQFHV��
,O�H[LVWH�XQH�UHODWLRQ�HQWUH�GpELW��SUHVVLRQ�HW�UpVLVWDQFH���
�

∆�SUHVVLRQ��
GpELW ������������UpVLVWDQFH��
��������/D�SUHVVLRQ�VDQJXLQH

7RXW� OLTXLGH� SURSXOVp� SDU� XQH� SRPSH�GDQV� XQ� FLUFXLW� IHUPp� FLUFXOH� VRXV� SUHVVLRQ�� 3OXV� OH� OLTXLGH� HVW� SUqV� GH� OD� SRPSH��SOXV� OD�SUHVVLRQ� HVW� JUDQGH�� /D� SUHVVLRQ� VDQJXLQH� HVW� pOHYpH� j� OD� VRUWLH� GX� F°XU� HW� IDLEOH� j� O
HQWUpH� GX� F°XU�� &HV� PRGLILFDWLRQV� GH�SUHVVLRQ�SHUPHWWHQW�DX�VDQJ�GH�FLUFXOHU�VHORQ�OH�JUDGLHQW�GH�SUHVVLRQ��/H�VDQJ�YD�GHV�]RQHV�GH�KDXWH�SUHVVLRQ�YHUV�OHV�]RQHV�GH�EDVVH�SUHVVLRQ��
� ����������/D�SUHVVLRQ�DUWpULHOOH�HW�VD�UpJXODWLRQ

������������'pILQLWLRQ
&
HVW� OD� SUHVVLRQ� GX� VDQJ� TXL� VH� VLWXH� GDQV� OHV� DUWqUHV�� 'DQV� OHV� DUWqUHV�� O
pFRXOHPHQW� GX� VDQJ� HVW� SXOVDWLI�� &HV� SXOVDWLRQV�FRUUHVSRQGHQW�DX[�FRQWUDFWLRQV�GX�F°XU��
- /RUVTXH�OH�VDQJ�HVW�H[SXOVp�GX�F°XU��LO�SRVVqGH�XQH�pQHUJLH�FLQpWLTXH�TXL�pWLUH�OHV�SDURLV�GHV�DUWqUHV�DX�PD[LPXP��3RXU�XQ�LQGLYLGX�QRUPDO��OD�SUHVVLRQ�DUWpULHOOH�V\VWROLTXH�HVW�HQYLURQ�pJDOH�j�����PP+J��
- $SUqV� FRQWUDFWLRQ�� OH� F°XU� VH� UHOkFKH�� /HV� SDURLV� GHV� DUWqUHV� UHSUHQQHQW� OHXU� SRVLWLRQ�PDLV� LO� H[LVWH� WRXMRXUV� XQH� SUHVVLRQ�PLQLPDOH�DSSHOpH�OD�SUHVVLRQ�DUWpULHOOH�GLDVWROLTXH��3RXU�XQ�LQGLYLGX�QRUPDO��FHWWH�SUHVVLRQ�HVW�FRPSULVH�HQWUH����HW����PP+J��
- /D�SUHVVLRQ�GLIIpUHQWLHOOH�HVW�pJDOH�j�OD�SUHVVLRQ�DUWpULHOOH�V\VWROLTXH�PRLQV�OD�SUHVVLRQ�DUWpULHOOH�GLDVWROLTXH��
/RUVTXH�O
RQ�WRXFKH�XQH�DUWqUH��RQ�VHQW�XQH�SDOSLWDWLRQ��OH�SRXOV��/H�SRXOV�FRUUHVSRQG�j�OD�SUHVVLRQ�H[HUFpH�SDU�OH�VDQJ�SHQGDQW�OD�V\VWROH��OD�FRQWUDFWLRQ�GX�F°XU���(Q�IDLW��LO�H[LVWH�GHV�GLIIpUHQFHV�GH�SUHVVLRQ�j�FKDTXH�IRLV�TXH�OH�F°XU�EDW��3RXU�rWUH�MXVWH��LO�IDXW�XWLOLVHU�XQH�SUHVVLRQ�PR\HQQH��
�
SUHVVLRQ�PR\HQQH�  SUHVVLRQ�DUWpULHOOH�GLDVWROLTXH� ��SUHVVLRQ�GLIIpUHQWLHOOH����
�
/H�UHSRV�GXUH�SOXV� ORQJWHPSV�TXH�OD�SKDVH�GH�FRQWUDFWLRQ��&
HVW�SRXUTXRL� OD�SUHVVLRQ�PR\HQQH�Q
HVW�SDV�pJDOH�j� OD�PRLWLp�GH�OD�VRPPH�GHV�SUHVVLRQV�DUWpULHOOHV�V\VWROLTXH�HW�GLDVWROLTXH��
� ������������9DULDWLRQV�GH�OD�SUHVVLRQ�DUWpULHOOH
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SUHVVLRQ�DUWpULHOOH �GpELW�FDUGLTXH��UpVLVWDQFH�
�
/H�GpELW�FDUGLDTXH�HVW�OD�TXDQWLWp�GH�VDQJ�HQYR\pH�j�FKDTXH�FRQWUDFWLRQ�SDU�UDSSRUW�DX�WHPSV��$X�UHSRV��OH�GpELW�FDUGLDTXH�HVW�GH�� /�PLQ��
/HV�UpVLVWDQFHV�GpSHQGHQW�GX�GLDPqWUH�GHV�YDLVVHDX[�VDQJXLQV��YDVRFRQVWULFWLRQ�RX�YDVRGLODWDWLRQ���
4XDQG� OD�SUHVVLRQ�DUWpULHOOH�HVW�DIIDLEOLH��SUHVVLRQ�DUWpULHOOH�V\VWROLTXH� LQIpULHXUH�j�����PP+J���RQ�SDUOH�G
K\SRWHQVLRQ�DUWpULHOOH��(Q� FDV� FRQWUDLUH�� RQ� SDUOH� G
K\SHUWHQVLRQ� DUWpULHOOH� �SUHVVLRQ� DUWpULHOOH� V\VWROLTXH� VXSpULHXUH� j� ����PP+J� HW� SUHVVLRQ� DUWpULHOOH�GLDVWROLTXH�VXSpULHXUH�j����PP+J���/RUVTXH� OD�SUHVVLRQ�DUWpULHOOH�GLDVWROLTXH�HVW�VXSpULHXUH�j����PP+J�� LO�\�D�VRLW�RFFOXVLRQ�DX�QLYHDX�GHV�DUWqUHV��VRLW�GXUFLVVHPHQW�GHV�DUWqUHV��
� ������������0pFDQLVPHV�GH�UpJXODWLRQ�j�FRXUW�WHUPH

��������������0pFDQLVPHV�QHUYHX[
/H�V\VWqPH�QHUYHX[�FHQWUDO�SHUPHW�GH�UpJXOHU�OD�SUHVVLRQ�DUWpULHOOH��&HV�PpFDQLVPHV�QHUYHX[�DJLVVHQW�SDU�GHV�DUFV�UpIOH[HV��'DQV�FHV�DUFV�UpIOH[HV�VH�WURXYHQW�GHV�UpFHSWHXUV��GHV�ILEUHV�QHUYHXVHV�HW�XQ�FHQWUH�QHUYHX[��OH�FHQWUH�YDVRPRWHXU��VLWXp�DX�QLYHDX�GX�FHUYHDX��GDQV�OH�V\VWqPH�QHUYHX[�FHQWUDO���
/HV� UpIOH[HV� VRQW� GpFOHQFKpV� SDU� GHV� EDURUpFHSWHXUV�� UpFHSWHXUV� VHQVLEOHV� j� OD� SUHVVLRQ�� &HV� UpFHSWHXUV� VRQW� VLWXpV� GDQV� OHV�DUWqUHV�FDURWLGHV�LQWHUQHV��GDQV�O
DRUWH�HW�GDQV�OHV�JURVVHV�DUWqUHV�GX�FRX�HW�GX�WKRUD[��
/RUVTXH�OD�SUHVVLRQ�DUWpULHOOH�DXJPHQWH��OHV�EDURUpFHSWHXUV�VRQW�VWLPXOpV�HW�HQYRLHQW�GHV�LQIOX[�QHUYHX[�YHUV�OH�FHQWUH�QHUYHX[��OH�FHQWUH�YDVRPRWHXU��/H�FHUYHDX�GRQQH�O
RUGUH�DX[�DUWqUHV�GH�VH�GLODWHU���LO�\�D�YDVRGLODWDWLRQ�GHV�DUWqUHV��OHV�UpVLVWDQFHV�GHYLHQQHQW�SOXV�IDLEOHV��FH�TXL�IDLW�EDLVVHU�OD�SUHVVLRQ�DUWpULHOOH��/H�FHUYHDX�RUGRQQH�GH�GLPLQXHU�OD�IUpTXHQFH�FDUGLDTXH���OH�F°XU�VH�FRQWUDFWH�PRLQV��OD�SUHVVLRQ�DUWpULHOOH�GLPLQXH��
/D�UpJXODWLRQ�QHUYHXVH�HVW� LPSRUWDQWH�FDU�HOOH�HVW�UDSLGH��(OOH� LQWHUYLHQW�SRXU�HPSrFKHU� OHV�PRGLILFDWLRQV�WUDQVLWRLUHV�GH�SUHVVLRQ�DUWpULHOOH��SDU�H[HPSOH��ORUVTX
RQ�SDVVH�GH�OD�SRVLWLRQ�FRXFKpH�j�GHERXW���
/HV�FKLPLRUpFHSWHXUV�VRQW�VHQVLEOHV�j�GHV�VXEVWDQFHV�FKLPLTXHV��QRWDPPHQW�j�OD�FRQFHQWUDWLRQ�GH�GLR[\JqQH��GH�&2� HW�DX�S+��6L�OD�SUHVVLRQ�HQ�GLR[\JqQH�RX�OH�S+�HVW�GLPLQXp��LO�\�D�YDVRFRQVWULFWLRQ�GHV�YDLVVHDX[�VDQJXLQV�HW�OD�SUHVVLRQ�DUWpULHOOH�DXJPHQWH��
� ��������������0pFDQLVPHV�FKLPLTXHV
/
DFWLRQ� HVW� WUqV� UDSLGH�� ,O� \� D� XQH� DFWLRQ� GLUHFWH� VXU� OH� PXVFOH� OLVVH� GHV� DUWqUHV� RX� ELHQ� XQH� DFWLRQ� GLUHFWH� VXU� OH� FHQWUH�YDVRPRWHXU��&HWWH�UpJXODWLRQ�j�FRXUW�WHUPH�FKLPLTXH�VH�IDLW�SDU�GHV�KRUPRQHV�TXL�FLUFXOHQW�GDQV�OH�VDQJ��3DU�H[HPSOH��O
DGUpQDOLQH�HW OD�QRUDGUpQDOLQH�SURYRTXHQW�XQH�YDVRFRQVWULFWLRQ��
� ������������0pFDQLVPHV�GH�UpJXODWLRQ�j�ORQJ�WHUPH
/D� UpJXODWLRQ� j� ORQJ� WHUPH�HVW� HIIHFWXpH�JUkFH�DX[� UHLQV�HW� DJLW� VXU� OH� YROXPH� VDQJXLQ��6L� OH� YROXPH� VDQJXLQ�HVW� DXJPHQWp�� OD�SUHVVLRQ�DUWpULHOOH�HVW�DXJPHQWpH�HW�LQYHUVHPHQW��
,O�H[LVWH�GHX[�W\SHV�GH�PpFDQLVPH��
- /H�PpFDQLVPH�GLUHFW�WLHQW�FRPSWH�GH�OD�YLWHVVH�j�ODTXHOOH�OHV�OLTXLGHV�SDVVHQW�GX�VDQJ�YHUV�OHV�UHLQV��

- 6L OHV�OLTXLGHV�SDVVHQW�WUqV�YLWH��LO�\�D�EHDXFRXS�G
XULQH��TXL�HVW�SDU�OD�VXLWH�pOLPLQpH��3DU�FRQVpTXHQW��OH�YROXPH�VDQJXLQ�HVW GLPLQXp�WRXW�FRPPH�OD�SUHVVLRQ�DUWpULHOOH��
- 6L OHV� OLTXLGHV� SDVVHQW� WUqV� OHQWHPHQW�� LO� \� D� UHWHQXH� GH� +�2�� 3DU� FRQVpTXHQW�� OH� YROXPH� VDQJXLQ� HVW� DXJPHQWp� WRXW�FRPPH�OD�SUHVVLRQ�DUWpULHOOH��

- /H�PpFDQLVPH�LQGLUHFW�IDLW�LQWHUYHQLU�GHV�KRUPRQHV�GX�V\VWqPH�UpQLQH�DQJLRWHQVLQH��/RUVTXH�OD�SUHVVLRQ�DUWpULHOOH�GLPLQXH��OHV�FHOOXOHV�UpQDOHV� OLEqUHQW�GH� OD�UpQLQH��XQH�HQ]\PH���TXL�GRQQH� OD� IRUPDWLRQ�G
DQJLRWHQVLQH�,,��/
DQJLRWHQVLQH�,,�HQWUDvQH�XQH�YDVRFRQVWULFWLRQ�� FH� TXL� SHUPHW� G
DXJPHQWHU� OD� SUHVVLRQ� DUWpULHOOH� HW� GH� FRPSHQVHU� OD� FKXWH� j� O
RULJLQH� GX� PpFDQLVPH��3DUDOOqOHPHQW�� O
DQJLRWHQVLQH� ,,� SURYRTXH� OD� OLEpUDWLRQ� G
XQH� KRUPRQH�� O
DOGRVWpURQH�� TXL� D� OD� FDSDFLWp� GH� UHWHQLU� O
HDX��&HFL�HQWUDvQH�XQH�DXJPHQWDWLRQ�GH�OD�SUHVVLRQ�DUWpULHOOH��
� ����������/D�SUHVVLRQ�FDSLOODLUH
$ O
HQWUpH� GHV� FDSLOODLUHV�� OD� SUHVVLRQ� HVW� G
HQYLURQ� ���PP+J�� /RUVTXH� OHV� OLWV� FDSLOODLUHV� VRQW� IUDQFKLV�� OD� SUHVVLRQ� FKXWH� j� ���PP+J��,O�V
DJLW�GH�SUHVVLRQV�EDVVHV�FDU�
- OHV�FDSLOODLUHV�VRQW�GHV�YDLVVHDX[�IUDJLOHV��XQH�VHXOH�WXQLTXH���
- OHV�FDSLOODLUHV�VRQW�SHUPpDEOHV��PrPH�DYHF�XQH�IDLEOH�SUHVVLRQ��LO�SHXW�\�DYRLU�SDVVDJH�GX�VDQJ�YHUV�OH�PLOLHX�LQWHUVWLWLHO���
� ����������/D�SUHVVLRQ�YHLQHXVH��HW�OH�UHWRXU�YHLQHX[�
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(OOH�HVW�LQIpULHXUH�j����PP+J��(OOH�IOXFWXH�WUqV�SHX��HOOH�UHVWH�UHODWLYHPHQW�FRQVWDQWH���'DQV�OHV�YHLQHV��OD�SUHVVLRQ�HVW�IDLEOH�FDU�O
pQHUJLH�GH�OD�SUHVVLRQ�DUWpULHOOH�HVW�GLVVLSpH�SDU�O
DXJPHQWDWLRQ�GHV�UpVLVWDQFHV�SpULSKpULTXHV��
- /RUV�GH�OD�OpVLRQ�G
XQH�YHLQH��O
pFRXOHPHQW�HVW�OHQW��/D�SUHVVLRQ�\�HVW�GRQF�IDLEOH��
- /RUV�GH�OD�OpVLRQ�G
XQH�DUWqUH��O
pFRXOHPHQW�HVW�UDSLGH��MHW�GH�VDQJ���/D�SUHVVLRQ�\�HVW�GRQF�pOHYpH��
'DQV� OHV�YHLQHV�� OD�SUHVVLRQ�YHLQHXVH�HVW� IDLEOH��3RXUWDQW�� OH�VDQJ�YHLQHX[�GRLW�UHWRXUQHU�YHUV� OH�F°XU��,O�IDXW�WURXYHU�XQ�PR\HQ�SRXU� TXH� OH� VDQJ� VRLW� SURSXOVp�� &H� UHWRXU� GX� VDQJ� YHUV� OH� F°XU� HVW� DSSHOp� OH� UHWRXU� YHLQHX[�� TXL� HVW� IDYRULVp� SDU� GLIIpUHQWV�IDFWHXUV��
- /D�OXPLqUH�GHV�YHLQHV�HVW�JUDQGH��FH�TXL�SHUPHW�GH�UHPRQWHU�XQH�JUDQGH�TXDQWLWp�GH�VDQJ��
- /HV�YDOYXOHV�VRQW�GHV�LQYDJLQDWLRQV�GH�OD�WXQLTXH�LQWHUQH�GHV�YHLQHV�HPSrFKDQW�OH�UHIOX[�GH�VDQJ��
- /RUVTXH�O
RQ�UHVSLUH��LO�\�D�GHV�FKDQJHPHQWV�GH�SUHVVLRQ�GDQV�OD�FDYLWp�DEGRPLQDOH�TXL�IRQFWLRQQHQW�FRPPH�XQH�SRPSH��&HV�FKDQJHPHQWV�VRQW�DSSHOpV�OD�SRPSH�UHVSLUDWRLUH��TXL�DVSLUH�OH�VDQJ�YHUV�OH�F°XU��/H�GLDSKUDJPH��HQ�GHVFHQGDQW��pFUDVH�GHV�YHLQHV��&RPPH�LO�\�D�GHV�YDOYXOHV�GDQV�OHV�YHLQHV��OH�VDQJ�HVW�FKDVVp�YHUV�OH�F°XU��
- /D�FRQWUDFWLRQ�HW�OH�UHOkFKHPHQW�GHV�PXVFOHV�VTXHOHWWLTXHV�VH�WURXYDQW�DXWRXU�GHV�YHLQHV�SURYRTXH�XQ�HIIHW�GH�PDVVDJH��&H�SKpQRPqQH�HVW�DSSHOp�OD�SRPSH�PXVFXODLUH��(Q�PDVVDQW�OHV�YHLQHV��OH�VDQJ�HVW�FKDVVp�GDQV�OD�VHXOH�GLUHFWLRQ�R��LO�SHXW�DOOHU��F
HVW�j�GLUH�YHUV�OH�F°XU��2Q�SURJUHVVH�DLQVL�GH�YDOYXOH�HQ�YDOYXOH��
�����/H�F°XU
������$QDWRPLH
��������*pQpUDOLWpV

/H� F°XU�HVW�XQ�PXVFOH�SHVDQW�HQWUH�����HW�����JUDPPHV��PHVXUDQW�GH����j����FP��6D� IRUPH�HVW�FRQLTXH�� ,O�HVW� ORJp�GDQV� OH�PpGLDVWLQ��OD�FDYLWp�FHQWUDOH�GX�WKRUD[���,O�D�XQH�SRVLWLRQ�REOLTXH�GDQV�OH�PpGLDVWLQ��
/H�F°XU�pWDQW�FRQLTXH�HVW�GpILQLH�XQH�EDVH��SODWH��VLWXpH�IDFH�j�O
pSDXOH�GURLWH��(VW�GpILQLH�XQH�DSH[��XQH�SRLQWH�YHUV�OH�EDV�GH�OD�KDQFKH�JDXFKH��
/H�F°XU�VH�WURXYH�GDQV�XQH�HQYHORSSH��OH�SpULFDUGH��
- /H�SpULFDUGH�ILEUHX[��FRXFKH�H[WHUQH��MRXH�XQ�U{OH�GH�SURWHFWLRQ�HW�GH�PDLQWLHQ��
- /H�SpULFDUGH�VpUHX[��FRXFKH�LQWHUQH��SUpVHQWH�GHX[�ODPHV��

- 8QH�ODPH�SDULpWDOH�VH�WURXYH�VXU�OD�IDFH�LQWHUQH�GX�SpULFDUGH�ILEUHX[��
- 8QH�ODPH�YLVFpUDOH��DSSHOpH�O
pSLFDUGH��FRUUHVSRQG�j�OD�SDURL�GX�F°XU��

- (QWUH�OH�GHX[�ODPHV�VH�WURXYH�XQH�FDYLWp�FRQWHQDQW�GX�OLTXLGH�OXEULILDQW��
� ��������3DURL�GX�FRHXU
/H�F°XU�HVW�FRQVWLWXp�GH�SOXVLHXUV�SDURLV��,O�H[LVWH�WURLV�WXQLTXHV�GH�O
H[WpULHXU�YHUV�O
LQWpULHXU���
- O
pSLFDUGH��
- OH�P\RFDUGH��FRQVWLWXp�GH�FHOOXOHV�PXVFXODLUHV�FDUGLDTXHV�FDSDEOHV�GH�VH�FRQWUDFWHU��
- O
HQGRFDUGH��TXL�WDSLVVH�OHV�FDYLWpV�GX�F°XU�HW�FRQVWLWXH�XQ�UHYrWHPHQW�OLVVH��
� ��������&DYLWpV�HW�YDLVVHDX[
/H�F°XU�HVW�XQ�RUJDQH�FUHX[�SUpVHQWDQW�TXDWUH�FDYLWpV��
- 'HX[�RUHLOOHWWHV�VH�VLWXHQW�GDQV�OD�SDUWLH�VXSpULHXUH��
- 'HX[�YHQWULFXOHV�VH�VLWXHQW�GDQV�OD�SDUWLH�LQIpULHXUH��
/HV�YHQWULFXOHV�VRQW�SOXV�JUDQGV�TXH�OHV�RUHLOOHWWHV��
&HV�FDYLWpV�VRQW�VpSDUpHV�SDU�GHV�FORLVRQV�DSSHOpHV�VHSWXPV��
- /
RUHLOOHWWH�GURLWH�HVW�VpSDUpH�GH�O
RUHLOOHWWH�JDXFKH�SDU�XQ�VHSWXP�LQWHUDXULFXODLUH��
- /H�YHQWULFXOH�GURLW�HVW�VpSDUp�GX�YHQWULFXOH�JDXFKH�SDU�XQ�VHSWXP�LQWHUYHQWULFXODLUH��
� ����������2UHLOOHWWHV
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(OOHV� FRUUHVSRQGHQW� DX[� SRLQWV� G
DUULYpH� GX� VDQJ� GDQV� OH� F°XU�� /HXU� LQWpULHXU� HVW� OLVVH�� /HXUV� SDURLV� FRQWLHQQHQW� XQ� SHX� GH�IDLVFHDX[�GH�ILEUHV�PXVFXODLUHV��IDLEOH�SRXYRLU�GH�FRQWUDFWLRQ���$X�QLYHDX�GX�VHSWXP�LQWHUDXULFXODLUH�VH�WURXYH�OD�IRVVH�RYDOH��TXL�FRUUHVSRQG� j� XQ� YHVWLJH� GX� F°XU� I°WDO�� /HV� RUHLOOHWWHV� VRQW� GH� SHWLWH� WDLOOH� SDU� UDSSRUW� DX[� YHQWULFXOHV� FDU� OHXU� U{OH� HVW� DVVH]�QpJOLJHDEOH�GDQV�OD�FRQWUDFWLRQ��/HXUV�SDURLV�VRQW�PLQFHV�FDU�HOOHV�QH�MRXHQW�SDV�XQ�JUDQG�U{OH�GDQV�OD�FRQWUDFWLRQ��
7URLV�YHLQHV�DUULYHQW�GDQV�O
RUHLOOHWWH�GURLWH��
- /D�SUHPLqUH� YHLQH�HVW� OD�YHLQH�FDYH�VXSpULHXUH��TXL�GpYHUVH�GDQV� OH�F°XU� OH�VDQJ�YHQDQW�GHV� UpJLRQV�VLWXpHV�DX�GHVVXV�GX�GLDSKUDJPH��
- /D�GHX[LqPH�YHLQH�HVW� OD�YHLQH�FDYH� LQIpULHXUH��TXL�GpYHUVH�GDQV�OH�F°XU�OH�VDQJ�YHQDQW�GHV�UpJLRQV�VLWXpHV�HQ�GHVVRXV�GX�GLDSKUDJPH��
- /H�VLQXV�FRURQDLUH�UDPqQH�GDQV�OH�F°XU�OH�VDQJ�GUDLQp�SDU�OH�P\RFDUGH��
4XDWUH�YHLQHV�DUULYHQW�GDQV�O
RUHLOOHWWH�JDXFKH��,O�V
DJLW�GHV�YHLQHV�SXOPRQDLUHV��TXL�UDPqQHQW�OH�VDQJ�GHV�SRXPRQV�YHUV�OH�F°XU��
� ����������9HQWULFXOHV
,OV�FRQVWLWXHQW�OHV�SRLQWV�GH�GpSDUW�GX�VDQJ��/HXU�YROXPH�HVW�LPSRUWDQW��/HXU�LQWpULHXU�SUpVHQWH�GHV�VDLOOLHV�PXVFXODLUHV��OH�SRXYRLU�GH�FRQWUDFWLRQ�HVW�LPSRUWDQW���/HV�YHQWULFXOHV�VRQW�OHV�SRPSHV�GX�FRHXU���LOV�SUpVHQWHQW�GHV�SDURLV�pSDLVVHV�FDSDEOHV�GH�UpVLVWHU�j�GH�IRUWHV�SUHVVLRQV��
- /H�YHQWULFXOH�GURLW� SURSXOVH� OH� VDQJ�GDQV�XQ� UpVHDX�G
DUWqUHV�SXOPRQDLUHV� IRUPDQW� OH� WURQF�SXOPRQDLUH�� /H�VDQJ�YD�HQVXLWH�YHUV�OHV�SRXPRQV��
- /H�YHQWULFXOH�JDXFKH�SURSXOVH�OH�VDQJ�GDQV�O
DRUWH��SHUPHWWDQW�OD�GLVWULEXWLRQ�GX�VDQJ�GDQV�WRXW�O
RUJDQLVPH��
� ������7UDMHW�GX�VDQJ�GDQV�OH�F°XU
/H�F°XU�HVW�FRQVWLWXp�GH�GHX[�SRPSHV�VLWXpHV�F{WH�j�F{WH��,O�\�D�GRQF�GHX[�FLUFXODWLRQV��
- /D�FLUFXODWLRQ�GURLWH�FRUUHVSRQG�j�OD�FLUFXODWLRQ�SXOPRQDLUH��OD�SHWLWH�FLUFXODWLRQ���TXL�DPqQH�OH�VDQJ�MXVTX
DX[�SRXPRQV��
- /D�FLUFXODWLRQ�JDXFKH�FRUUHVSRQG�j� OD�FLUFXODWLRQ�V\VWpPLTXH��OD�JUDQGH�FLUFXODWLRQ���TXL�GLVWULEXH� OH�VDQJ�GDQV� OHV�GLIIpUHQWV�WLVVXV��
/H� VDQJ�YHQDQW�GH� O
RUJDQLVPH�HVW�SDXYUH�HQ�GLR[\JqQH�� ULFKH�HQ�GLR[\GH�GH�FDUERQH��&H�VDQJ� UHQWUH�GDQV� O
RUHLOOHWWH�GURLWH�� ,O�SDVVH�HQVXLWH�GDQV�OH�YHQWULFXOH�GURLW��/H�VDQJ�SDUW�GX�YHQWULFXOH�GURLW�SDU�OHV�DUWqUHV�SXOPRQDLUHV�SRXU�UHMRLQGUH�OHV�SRXPRQV��$X�QLYHDX�GHV�SRXPRQV��OH�VDQJ�HVW�FKDUJp�HQ�GLR[\JqQH��GpFKDUJp�HQ�GLR[\GH�GH�FDUERQH��/H�VDQJ�DUULYH�SDU�OHV�YHLQHV�SXOPRQDLUHV�GDQV�O
RUHLOOHWWH�JDXFKH��,O�SDVVH�GDQV�OH�YHQWULFXOH�JDXFKH�HW�UHVVRUW�GX�F°XU�SDU�O
DRUWH��/H�VDQJ�DUULYH�DX[�GLIIpUHQWV�WLVVXV��/H�GLR[\JqQH�HVW�XWLOLVp��/H�VDQJ�HVW�SDXYUH�HQ�GLR[\JqQH�� ,O� UHWRXUQH�GDQV� O
RUHLOOHWWH�GURLWH�SDU� OD�YHLQH�FDYH�VXSpULHXUH�� OD�YHLQH�FDYH�LQIpULHXUH�HW�OH�VLQXV�FRURQDLUH��
&H WUDMHW�HVW�UpDOLVp�HQ�FRQWLQX�HW�HQ�VHQV�XQLTXH��/
XQLFLWp�GX�VHQV�HVW�SHUPLVH�SDU�GHV�YDOYHV��TXL�V
RXYUHQW�HW�VH�IHUPHQW�VHORQ�OHV�SUHVVLRQV�VDQJXLQHV�KDXWHV�RX�EDVVHV��,O�H[LVWH�SOXVLHXUV�W\SHV�GH�YDOYHV��
- /HV�GHX[�YDOYHV�DXULFXOR�YHQWULFXODLUHV�JDXFKH�HW�GURLWH�SHUPHWWHQW�OD�MRQFWLRQ�HQWUH�RUHLOOHWWHV�HW�YHQWULFXOHV�GX�PrPH�F{Wp��(OOHV�HPSrFKHQW�OH�VDQJ�GH�UHIOXHU�YHUV�OHV�RUHLOOHWWHV��/D�YDOYH�DXULFXOR�YHQWULFXODLUH�GURLWH�HVW�DSSHOpH�OD�YDOYH�WULFXVSLGH�FDU�HOOH�HVW�FRQVWLWXpH�GH�WURLV�ODPHV��/D�YDOYH�DXULFXOR�YHQWULFXODLUH�JDXFKH�HVW�DSSHOpH�OD�YDOYH�ELFXVSLGH��RX�PLWUDOH��FDU�HOOH�HVW�FRQVWLWXpH�GH�GHX[�ODPHV��/HV�YDOYHV�VRQW�DQFUpHV�DX[�PXVFOHV�GHV�SDURLV�SDU�GHV�FRUGDJHV�WHQGLQHX[��/RUVTXH�OH�F°XU�HVW�UHOkFKp�� OHV�YDOYHV�VRQW�RXYHUWHV�HW� OH�VDQJ�SDVVH�GHV�RUHLOOHWWHV�YHUV� OHV�YHQWULFXOHV��/RUVTXH� OHV�YHQWULFXOHV�VH�FRQWUDFWHQW��OHV�YDOYHV�VH�IHUPHQW�SRXU�HPSrFKHU�TXH�OH�VDQJ�QH�UHPRQWH��
- /HV� YDOYHV� GH� O
DRUWH� HW� GX� WURQF� SXOPRQDLUH� HPSrFKHQW� OH� VDQJ� GH� UHIOXHU� YHUV� OHV� YHQWULFXOHV�� (OOHV� VRQW� DSSHOpHV� YDOYHV�VLJPRwGHV�� /RUVTXH� OHV� YHQWULFXOHV� VH� FRQWUDFWHQW�� OD�SUHVVLRQ� LQWUDYHQWULFXODLUH�HVW�DXJPHQWpH��&HWWH�SUHVVLRQ�HVW� WHOOHPHQW�JUDQGH� TX
HOOH� HVW� VXSpULHXUH� j� FHOOH� GH� O
DRUWH� HW� GX� WURQF� SXOPRQDLUH�� /RUVTXH� OHV� YHQWULFXOHV� VRQW� UHOkFKpV�� OD� SUHVVLRQ�LQWUDYHQWULFXODLUH� HVW� SOXV� SHWLWH� TXH� GDQV� O
DRUWH� HW� OH� WURQF� SXOPRQDLUH�� /H� VDQJ� YD� YHUV� OH� F°XU� HW� OHV� YDOYXOHV� VRQW�UHIHUPpHV��
&RQIHU�VFKpPD�GX�F°XU��
� ������/H�WLVVX�PXVFXODLUH�FDUGLDTXH
,O�HVW�SURFKH�GX�WLVVX�PXVFXODLUH�VTXHOHWWLTXH�PDLV�SUpVHQWH�GHV�VSpFLILFLWpV�SDU�UDSSRUW�DX�U{OH�GH�SRPSH��
� ��������6WUXFWXUH
/H�PXVFOH�FDUGLDTXH�HVW�XQ�PXVFOH�VWULp��FRPPH�OH�PXVFOH�VTXHOHWWLTXH��
/D� FRQWUDFWLRQ� V
HIIHFWXH� GH� OD� PrPH� IDoRQ� TXH� SRXU� XQ� PXVFOH� VWULp� VTXHOHWWLTXH�� F
HVW�j�GLUH� TX
LO� \� D� XQ� JOLVVHPHQW� GHV�P\RILODPHQWV��
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0DLV�OHV�IDLVFHDX[�GHV�ILEUHV�PXVFXODLUHV�FDUGLDTXHV�VRQW�SOXV�FRXUWV�HW�SOXV�pSDLV�TXH�FHX[�GHV�PXVFOHV�VTXHOHWWLTXHV��
/HV�PHPEUDQHV�SODVPLTXHV�GHV�FHOOXOHV�FDUGLDTXHV�VRQW� UDWWDFKpHV�SDU�GHV� MRQFWLRQV�VSpFLDOHV�TXL�HPSrFKHQW� OHV�FHOOXOHV�GH�VH�VpSDUHU�ORUV�GH�OD�FRQWUDFWLRQ��/HV�MRQFWLRQV�VSpFLDOHV�ODLVVHQW�SDVVHU�GHV�LRQV�HW�GX�FRXUDQW�pOHFWULTXH�G
XQH�FHOOXOH�j�O
DXWUH��
%HDXFRXS� GH� PLWRFKRQGULHV� VRQW� SUpVHQWHV� GDQV� OHV� ILEUHV� PXVFXODLUHV� FDUGLDTXHV�� SOXV� TXH� GDQV� OHV� ILEUHV� PXVFXODLUHV�VTXHOHWWLTXHV��
2Q�\�UHWURXYH�GHV�VDUFRPqUHV�DYHF�GHV�ILODPHQWV�GH�P\RVLQH��pSDLV��HW�G
DFWLQH��ILQV���&HV�ILODPHQWV�GpWHUPLQHQW�GHV�VWULHV��PRLQV�ELHQ�GpILQLHV�TXH�GDQV�OHV�ILEUHV�PXVFXODLUHV�VTXHOHWWLTXHV��
2Q�UHWURXYH�OH�V\VWqPH�GH�WUDQVSRUW�GH�&D���
��������%HVRLQV�pQHUJpWLTXHV

/H�JUDQG�QRPEUH�GH�PLWRFKRQGULHV�LPSOLTXH�XQ�EHVRLQ�LPSRUWDQW�HW�FRQWLQX�HQ�2��
/H�PXVFOH� FDUGLDTXH� D� XQH� UHVSLUDWLRQ� FHOOXODLUH� SUHVTXH� H[FOXVLYHPHQW� GH� W\SH�DpURELH��6
LO� \� D�XQ�PDQTXH�GH�2�� OH� F°XU� VH�FRQWUDFWH�PDO��3DU�FRQWUH��OH�PXVFOH�VTXHOHWWLTXH��PrPH�V
LO�PDQTXH�GX�2�� SHXW�IRQFWLRQQHU�HQ�DQDpURELH��
/H�PXVFOH�FDUGLDTXH�SHXW�XWLOLVHU�GHV�QXWULPHQWV��OH�JOXFRVH�HW�OHV�DFLGHV�JUDV���OLSLGHV����SRXU�SURGXLUH�GH�O
pQHUJLH��WRXW�FRPPH�OH�PXVFOH� VTXHOHWWLTXH�� &HSHQGDQW�� OH� PXVFOH� FDUGLDTXH� V
DGDSWH� PLHX[� TXH� OH� PXVFOH� VTXHOHWWLTXH�� /H� PXVFOH� FDUGLDTXH� XWLOLVH�GLIIpUHQWHV�YRLHV�PpWDEROLTXHV��LO�SHXW�PrPH�UpXWLOLVHU�O
DFLGH�ODFWLTXH�SRXU�SURGXLUH�GH�O
pQHUJLH���
/H�PXVFOH�FDUGLDTXH�HVW�SOXV�VHQVLEOH�DX�PDQTXH�GH�2� TX
DX�PDQTXH�GH�QXWULPHQWV��
� ��������'pURXOHPHQW�GH�OD�FRQWUDFWLRQ
����������/HV�GLIIpUHQFHV

'DQV�OH�PXVFOH�FDUGLDTXH��RQ�DSSOLTXH�OD�ORL�GX�WRXW�RX�ULHQ�j�O
RUJDQH�HQ�HQWLHU��/H�F°XU�VH�FRQWUDFWH�G
XQ�EORF�RX�QH�VH�FRQWUDFWH�SDV�GX�WRXW��
'DQV�OH�F°XU��LO�H[LVWH�GHV�FHOOXOHV�DXWR�H[FLWDEOHV��TXL�VH�FRQWUDFWHQW�VHXOHV��'DQV�OH�PXVFOH�VTXHOHWWLTXH��LO�IDXW�DEVROXPHQW�XQH�WHUPLQDLVRQ�QHUYHXVH�SRXU�OD�FRQWUDFWLRQ��
/D�SpULRGH�UpIUDFWDLUHV�DEVROXH�HVW�OD�SpULRGH�SHQGDQW�ODTXHOOH�OD�FHOOXOH�PXVFXODLUH�HVW�LQH[FLWDEOH��
- 'DQV�OH�PXVFOH�FDUGLDTXH��FHWWH�SpULRGH�HVW�GH�����PV��
- 'DQV�OH�PXVFOH�VTXHOHWWLTXH��FHWWH�SpULRGH�HVW�GH���PV��
6L�RQ�SURORQJH�FHWWH�SpULRGH��RQ�HPSrFKH�OHV�FRQWUDFWLRQV�SURORQJpHV��WpWDQLTXHV���TXL�DOWqUHQW�O
HIILFDFLWp�GH�OD�SRPSH��
� ����������/HV�VLPLOLWXGHV
/D�FRQWUDFWLRQ�FDUGLDTXH��FRPPH�OD�FRQWUDFWLRQ�VTXHOHWWLTXH��HVW�GpFOHQFKpH�SDU�GHV�SRWHQWLHOV�G
DFWLRQ��SRWHQWLHOV�pOHFWULTXHV��VH�SURSDJHDQW�GDQV�OHV�PHPEUDQHV�GHV�GLIIpUHQWHV�FHOOXOHV�GX�F°XU��OHV�FHOOXOHV�P\RFDUGLTXHV���,O�H[LVWH�OH�PrPH�HQFKDvQHPHQW�TXH�GDQV�OHV�ILEUHV�PXVFXODLUHV�VTXHOHWWLTXHV��
- ��/D�PRGLILFDWLRQ�GX�SRWHQWLHO�GH�UHSRV�GH�OD�PHPEUDQH�HQWUDvQH�O
RXYHUWXUH�UDSLGH�GH�FDQDX[�j�1D�� /H�IOX[�GH�1D� SDVVH�GH�O
H[WpULHXU�j�O
LQWpULHXU�GH�OD�FHOOXOH��/HV�FDQDX[�VH�IHUPHQW��
- ��,O�\�D�WUDQVPLVVLRQ�GH�O
RUGUH�GH�GpSRODULVDWLRQ�GDQV�OHV�WXEXOHV�WUDQVYHUVHV��,O�\�D�OLEpUDWLRQ�GH�&D���GDQV�OH�VDUFRSODVPH��
- ��,QWHUYLHQW�OH�FRXSODJH�H[FLWDWLRQ�FRQWUDFWLRQ��
/RUVTXH�OH�&D���HQWUH�GDQV�OD�FHOOXOH�FDUGLDTXH��FHWWH�HQWUpH�HVW�OHQWH�HW�SURORQJH�OD�GpSRODULVDWLRQ��&HFL�H[SOLTXH�OD�SUpVHQFH�G
XQ�
SODWHDX� DX� QLYHDX� GX� SRWHQWLHO� G
DFWLRQ�� (Q�PrPH� WHPSV�� OD� SHUPpDELOLWp� DX� .� GLPLQXH� �� OH� .� VRUW� GH� OD� FHOOXOH�PXVFXODLUH�FDUGLDTXH��,O�\�D�UHWRXU�DX�SRWHQWLHO�GH�UHSRV�GH�OD�PHPEUDQH��
�����/D�SK\VLRORJLH�GX�F°XU
������/HV�SKpQRPqQHV�pOHFWULTXHV
/H�F°XU�GLVSRVH�G
XQH�GRXEOH�LQQHUYDWLRQ��,O�HVW�GRXp�G
XQ�DXWRPDWLVPH��IRQFWLRQQHPHQW�VSRQWDQp�DYHF�UpSpWLWLRQ�GH�FRQWUDFWLRQ��TXL�GpWHUPLQH� OH�U\WKPH�FDUGLDTXH��OD�IUpTXHQFH�FDUGLDTXH���/
DFWLYLWp�DXWRPDWLTXH�GX�F°XU�HVW�VRXV� OD�GpSHQGDQFH�GX�V\VWqPH�QHUYHX[�DXWRQRPH��GpSHQGDQFH�H[WULQVqTXH��YHQDQW�HQ�GHKRUV�GX�F°XU��HW�VRXV�O
LQIOXHQFH�G
XQ�V\VWqPH�QHUYHX[�LQWULQVqTXH��
� ��������/H�U\WKPH�GH�EDVH
&
HVW�XQH�DFWLYLWp�LQGpSHQGDQWH�GX�F°XU�GXH�j�OD�SUpVHQFH�
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- GH�MRQFWLRQV�VSpFLDOHV�HQWUH�OHV�FHOOXOHV��
- G
XQ�V\VWqPH�GH�FRPPDQGH�LQWpJUp��V\VWqPH�GH�FRQGXFWLRQ���
- GH�FHOOXOHV�FDUGLRQHFWULFHV��TXL�VH�FRQWUDFWHQW�WRXWHV�VHXOHV��GDQV�OHV�SDURLV�GX�F°XU��O
HQVHPEOH�GH�FHV�FHOOXOHV�IRUPH�OH�WLVVX�QRGDO���
/H�WLVVX�QRGDO�HVW�RUJDQLVp�HQ�IDLVFHDX[�HW�HQ�Q°XGV��
- /H�Q°XG�VLQXVDO��Q°XG�GH�.HLWK�HW�)ODFN��HVW�VLWXp�GDQV�OD�SDURL�GH�O
RUHLOOHWWH�GURLWH��/H�U{OH�GH�FH�Q°XG�HVW�G
pPHWWUH�GHV�LPSXOVLRQV� pOHFWULTXHV� ���� j� ��� SDU� PLQXWH� ORUVTXH� OH� F°XU� HVW� ELHQ� FRQQHFWp�� �� F
HVW� OH� SDFHPDNHU�� OD� SLOH� GX� F°XU�� /H�SDFHPDNHU� D� XQ� U\WKPH�GH� ���� SXOVDWLRQV� SDU�PLQXWH� � ORUVTXH� OH� F°XU�HVW�SULYp�GH� IDFWHXUV�KRUPRQDX[�RX�G
LQQHUYDWLRQ��&
HVW� OH� U\WKPH� GHV� LPSXOVLRQV� GX� Q°XG� VLQXVDO� TXL� GpWHUPLQH� OD� IUpTXHQFH� FDUGLDTXH� HQ� SURYRTXDQW� OD� FRQWUDFWLRQ� GHV�RUHLOOHWWHV��
- /H�Q°XG�DXULFXOR�YHQWULFXODLUH��Q°XG�G
$VFKRII�7DZDUD��HVW�OH�SRLQW�GH�GpSDUW�GH�O
H[FLWDWLRQ�GHV�YHQWULFXOHV��
- /H� IDLVFHDX� DXULFXOR�YHQWULFXODLUH� �IDLVFHDX� GH�+LV�� VH� VLWXH� HQ� EDV� GX� VHSWXP� LQWHUDXULFXODLUH��'HV� EUDQFKHV� SDUWHQW� GH� FH�IDLVFHDX�GDQV�OHV�YHQWULFXOHV�JDXFKH�HW�GURLW��
- &KDTXH�EUDQFKH�GX� IDLVFHDX�GH�+LV�VH� UDPLILH�HW�GRQQH� OH� UpVHDX�GH�3XUNLQMH��&H� UpVHDX� IDLW� UHPRQWHU� O
H[FLWDWLRQ�GDQV� OHV�YHQWULFXOHV��
� ��������/HV�PRGLILFDWLRQV�GX�U\WKPH�GH�EDVH���LQQHUYDWLRQ�H[WULQVqTXH
/H�V\VWqPH�QHUYHX[�DXWRQRPH�FRPSUHQG�OH�V\VWqPH�QHUYHX[�V\PSDWKLTXH�HW�OH�V\VWqPH�QHUYHX[�SDUDV\PSDWKLTXH��
/H�U\WKPH�FDUGLDTXH�HVW�OH�UpVXOWDW�G
XQ�FRPSURPLV�HQWUH�OH�V\VWqPH�V\PSDWKLTXH�HW�OH�V\VWqPH�SDUDV\PSDWKLTXH�VXU�OH�U\WKPH�GH�EDVH��
� ��������(OHFWURFDUGLRJUDSKLH
4XDQG�O¶RQGH�GH�GpSRODULVDWLRQ�VH�UpSDQG�j�WUDYHUV�OH�P\RFDUGH��LO�H[LVWH�GHV�FRXUDQWV�pOHFWULTXHV�GDQV�OHV�WLVVXV�SURFKHV��
/¶HQUHJLVWUHPHQW�G¶XQH�DFWLRQ�pOHFWULTXH�HVW� O¶pOHFWURFDUGLRJUDPPH��(�&�*����2Q�PHW�HQ�SODFH�GHV�pOHFWURGHV�j�GLIIpUHQWV�HQGURLWV�GX�FRUSV�FDU�OHV�FRXUDQWV�VRQW�FRQGXLWV�GDQV�OHV�OLTXLGHV�GH�O¶RUJDQLVPH��/HV�pOHFWURGHV�VRQW�UHOLpHV�j�XQ�DPSOLILFDWHXU��2Q�REWLHQW�XQ�WUDFp�UHSUpVHQWDQW�XQ�WDEOHDX�JOREDO�GH�O¶DFWLYLWp�GX�F°XU��8Q�(�&�*��W\SLTXH�FRPSUHQG�FLQT�RQGHV���
- O¶RQGH�3��IDLEOH�DPSOLWXGH��GXUH�SHX�GH�WHPSV�±������PV����GpSRODULVDWLRQ�GHV�RUHLOOHWWHV�HQJHQGUpH�SDU�OH�Q°XG�VLQXVDO���
- OH�FRPSOH[H�4��5��6��GpSRODULVDWLRQ�YHQWULFXODLUH���DYDQW�OD�FRQWUDFWLRQ�GHV�YHQWULFXOHV��LO�\�D�OHV�RQGHV�4��5��6��TXL�GXUHQW�SHX�GH�WHPSV�±������PV���
- O¶RQGH�7��UHSRODULVDWLRQ�GHV�YHQWULFXOHV���OD�UHSRODULVDWLRQ�GHV�RUHLOOHWWHV�HVW�PDVTXpH�SDU�OH�FRPSOH[H�4��5��6���
(Q� JpQpUDO�� OD� GXUpH� HW� OD� VXFFHVVLRQ� GHV� RQGHV� VRQW� FRQVWDQWHV�� 7RXW� LUUpJXODULWp� HQWUDvQH� GRQF� XQ� SUREOqPH� GX� V\VWqPH� GH�FRQWUDFWLRQ��
� ��������$QRPDOLHV�GHV�SKpQRPqQHV�pOHFWULTXHV
,OV�VRQW�YLVLEOHV�j�O¶(�&�*���
3DU�H[HPSOH��O¶RQGH�5�DXJPHQWH��,O�\�D�GRQF�K\SHUWURSKLH�GHV�YHQWULFXOHV��
3DU�H[HPSOH��LO�\�D�EORF�DXULFXOR�YHQWULFXODLUH���O¶RQGH�3�Q¶HVW�SDV�FRQGXLWH�DX�Q°XG�DXULFXOR�YHQWULFXODLUH��,O�\�D�SOXV�G¶RQGHV�3�TXH�G¶RQGHV�4��5��6��/H�Q°XG�VLQXVDO�Q¶HQWUDvQH�GRQF�SDV�GH�GpSRODULVDWLRQ�GHV�YHQWULFXOHV��
3DU�H[HPSOH�� LO�\�D�ILEULOODWLRQ�YHQWULFXODLUH��� LO�\�D�GpSRODULVDWLRQ�GHV�ILEUHV�DQDUFKLTXHV�� LO�\�D�GHV�RQGHV�EL]DUUHV��&HOD�SURYRTXH�GRQF�XQH�FULVH�FDUGLDTXH�DLJXs��
� ������/HV�SKpQRPqQHV�PpFDQLTXHV���OD�UpYROXWLRQ�FDUGLDTXH
6DQV�DUUrW��LO�\�D�FRQWUDFWLRQ�GHV�RUHLOOHWWHV�HW�GHV�YHQWULFXOHV�SRXU�pMHFWHU�OH�VDQJ��3XLV�LO�\�D�UHOkFKHPHQW�DILQ�TXH�OHV�FDYLWpV�VH�UHPSOLVVHQW���
,O�\�D�DLQVL�XQH�DOWHUQDQFH�HQWUH�FRQWUDFWLRQ�HW�UHOkFKHPHQW��F¶HVW�O¶DOWHUQDQFH�V\VWROH�GLDVWROH��
8QH�V\VWROH�HW�XQH�GLDVWROH�DXULFXODLUHV�VXLYLHV�G¶XQH�V\VWROH�HW�G¶XQH�GLDVWROH�YHQWULFXODLUHV�UHSUpVHQWHQW�XQH�UpYROXWLRQ�FDUGLDTXH��
/HV� GLIIpUHQFHV� GH� SUHVVLRQ� VRQW� SOXV� pOHYpHV� GDQV� OH� YHQWULFXOH� JDXFKH� TXH� GDQV� OH� YHQWULFXOH� GURLW�PDLV� OHV� GHX[� YHQWULFXOHV�SRPSHQW�OH�PrPH�YROXPH�GH�VDQJ�SDU�EDWWHPHQW��
� ��������/D�SKDVH�GH�UHPSOLVVDJH�YHQWULFXODLUH
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/D�SUHVVLRQ�HVW�EDVVH�GDQV�OHV�FDYLWpV�GX�F°XU��$LQVL��OH�VDQJ�YHQDQW�GH�OD�FLUFXODWLRQ�HQWUH�GDQV�O¶RUHLOOHWWH�SXLV�GDQV�OH�YHQWULFXOH�FDU�OHV�YDOYHV�DXULFXOR�YHQWULFXODLUHV�VRQW�RXYHUWHV��/HV�YDOYHV�GX�WURQF�SXOPRQDLUH�HW�GH�O¶DRUWH�VRQW�IHUPpHV��
3HQGDQW�FHWWH�SpULRGH��OHV�YHQWULFXOHV�VH�UHPSOLVVHQW�j����SRXU�FHQW�HW�OHV�YDOYHV�FRPPHQFHQW�j�VH�IHUPHU��
,O� \� D� GpSRODULVDWLRQ� GHV� RUHLOOHWWHV� �RQGH� 3��� FH� TXL� HQWUDvQH� XQH� FRPSUHVVLRQ� GX� VDQJ� SXLV� XQH� DXJPHQWDWLRQ� GH� OD� SUHVVLRQ�DXULFXODLUH�����SRXU�FHQW�GX�VDQJ�PDQTXDQW�HVW�pMHFWp�GDQV�OHV�YHQWULFXOHV��/HV�RUHLOOHWWHV�VH�UHOkFKHQW��GLDVWROH���/HV�YHQWULFXOHV�VH GpSRODULVHQW��RQGHV�4��5��6���
� ��������/D�V\VWROH�YHQWULFXODLUH
/HV�YHQWULFXOHV�VH�FRQWUDFWHQW��'RQF�OD�SUHVVLRQ�YHQWULFXODLUH�DXJPHQWH��'RQF�OHV�YDOYHV�DXULFXOR�YHQWULFXODLUHV�VRQW�IHUPpHV��
$LQVL��j�FH�PRPHQW�Oj��WRXW�HVW�IHUPp�HW�OH�YROXPH�GH�VDQJ�HVW�FRQVWDQW��&¶HVW�OD�SKDVH�GH�FRQWUDFWLRQ�LVRYROXPpWULTXH��
3XLV� OD� SUHVVLRQ� YHQWULFXODLUH� DXJPHQWH� IRUWHPHQW�� /D� SUHVVLRQ� YHQWULFXODLUH� HVW� GRQF� VXSpULHXUH� j� OD�SUHVVLRQ�DRUWLTXH��&¶HVW� OD�SKDVH�G¶pMHFWLRQ�YHQWULFXODLUH��/D�SUHVVLRQ�HVW�GH�����PP+J�GDQV�O¶DRUWH��
� ��������/D�UHOD[DWLRQ�LVRYROXPpWULTXH
/HV�YHQWULFXOHV�VH�UHOkFKHQW��RQGH�7���
/D�SUHVVLRQ�YHQWULFXODLUH�FKXWH�HW�OH�VDQJ�UHIOXH�GDQV�OH�WURQF�SXOPRQDLUH�HW�O¶DRUWH��FH�TXL�HQWUDvQH�OD�IHUPHWXUH�GHV�YDOYHV��
8QH�IRLV�GH�SOXV��WRXW�HVW�FORV��&¶HVW�OD�UHOD[DWLRQ�LVRYROXPpWULTXH��
3HQGDQW�OD�V\VWROH�YHQWULFXODLUH��OHV�RUHLOOHWWHV�VRQW�HQ�GLDVWROH��
/D�SUHVVLRQ�DXULFXODLUH�DXJPHQWH��FH�TXL�GpFOHQFKH�OD�SKDVH���SXLV�XQ�WXUQ�RYHU�FRQWLQX��
/D�GXUpH�GH�OD�UpYROXWLRQ�FDUGLDTXH�HVW�GH�����V���
- ����V�SRXU�OD�V\VWROH�DXULFXODLUH��
- ����V�SRXU�OD�V\VWROH�YHQWULFXODLUH��
- ����V�SRXU�OD�UHOD[DWLRQ��
� ������/HV�EUXLWV�GX�F°XU
$ FKDTXH�UpYROXWLRQ�FDUGLDTXH��GHV�EUXLWV��³�WRXP�WD�´��TXH�O¶RQ�SHUoRLW�DYHF�XQ�VWpWKRVFRSH�DSSDUDLVVHQW��&¶HVW�OD�IHUPHWXUH�GHV�YDOYHV�FDUGLDTXHV��
- /H�SUHPLHU�EUXLW� �³�WRXP�´�� HVW� IRUW�� ORQJ�� UpVRQDQW�� ,O� \� D� IHUPHWXUH�GHV� YDOYHV�DXULFXOR�YHQWULFXODLUHV��&¶HVW� OH�GpEXW�GH� OD�V\VWROH�YHQWULFXODLUH��
- /H� VHFRQG� EUXLW� �³�WD�´�� HVW� EUHI� HW� VHF�� ,O� \� D� IHUPHWXUH�GHV� YDOYHV�GH� O¶DRUWH�HW�GX� WURQF�SXOPRQDLUH��&¶HVW� OH�GpEXW�GH� OD�GLDVWROH�YHQWULFXODLUH��
(Q� IDLW�� OD� YDOYH� DXULFXOR�YHQWULFXODLUH� JDXFKH� VH� IHUPH� DYDQW� OD� GURLWH� HW� OHV� YDOYHV�GH� O¶DRUWH� VH� IHUPHQW�DYDQW� FHOOHV�GX� WURQF�SXOPRQDLUH��&HOD�HQWUDvQH�TXDWUH�EUXLWV�HQ�DXVFXOWDQW�TXDWUH�SRLQWV�SUpFLV�GX�WKRUD[��
,O�H[LVWH�GHV�EUXLWV�DQRUPDX[��GHV�VRXIIOHV��&H�VRQW�GHV�WXUEXOHQFHV�GDQV�O¶pFRXOHPHQW�GX�VDQJ��3RXU�OHV�MHXQHV�VSRUWLIV��LO�H[LVWH�GHV�YLEUDWLRQV�GXHV�DX�SDVVDJH�GX�VDQJ�VXU� OHV�SDURLV�PLQFHV�GX�F°XU��0DLV� OHV�EUXLWV�DQRUPDX[�VRQW�VRXYHQW�GHV�WURXEOHV�GHV�YDOYHV��
� ������'pELW�FDUGLDTXH�HW�YROXPHV�FDUGLDTXHV��9�(�6���9�7�'���9�7�6���SUpFKDUJH��FRQWUDFWLOLWp��SRVWFKDUJH�

�
/H�GpELW�FDUGLDTXH�HVW�QRWp�4F�
/D�IUpTXHQFH�FDUGLDTXH�HVW�QRWpH�)F�
4F TXDQWLWp�GH�VDQJ�pMHFWp�SDU�FKDTXH�YHQWULFXOH�j�OD�PLQXWH�
4F )F��9�(�6���
�
/H�YROXPH�VDQJXLQ�pMHFWp�SDU�XQ�YHQWULFXOH�j�FKDTXH�EDWWHPHQW�HVW�QRWp�9�(�6���,O�HVW�SURSRUWLRQQHO�j�OD�IRUFH�GH�FRQWUDFWLRQ�GHV�SDURLV�GX�YHQWULFXOH��,O�HVW�FRPSULV�HQWUH����HW����P/�SDU�EDWWHPHQW��
/H�YROXPH�WpOpGLDVWROLTXH��9�7�'���HVW�OH�YROXPH�GH�VDQJ�GDQV�OH�YHQWULFXOH�HQ�ILQ�GH�GLDVWROH��
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/H�YROXPH�WpOpV\VWROLTXH��9�7�6���HVW�OH�YROXPH�GH�VDQJ�GDQV�OH�YHQWULFXOH�HQ�ILQ�GH�V\VWROH��
9�(�6� 9�7�'��9�7�6� ������ ���P/�
�
0DLV�DWWHQWLRQ��OH�9�(�6��SHXW�YDULHU�VHORQ�OHV�YDOHXUV�GX�9�7�'��HW�GX�9�7�6���TXL�VRQW�LQIOXHQFpHV�SDU�GLIIpUHQWV�IDFWHXUV��
- /D�SUpFKDUJH�FRUUHVSRQG�j�OD�TXDQWLWp�GH�VDQJ�TXL�pWLUH�OHV�ILEUHV�YHQWULFXODLUHV�MXVWH�DYDQW�OD�V\VWROH��
- /D�FRQWUDFWLOLWp�HVW�O¶LQWHQVLILFDWLRQ�GH�OD�IRUFH�GH�FRQWUDFWLRQ�GX�F°XU��(OOH�HQWUDvQH�XQH�pMHFWLRQ�SOXV�FRPSOqWH�GX�VDQJ��
- /D�SRVWFKDUJH�HVW� OD�SUHVVLRQ�TXL�V¶RSSRVH�j�FHOOH�TXH�SURGXLVHQW�OHV�YHQWULFXOHV�ORUVTX¶LOV�RXYUHQW�OHV�YDOYHV�GH�O¶DRUWH�HW�GX�WURQF�SXOPRQDLUH��
�
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��/
pTXLOLEUH�K\GULTXH��pOHFWURO\WLTXH�HW�DFLGR�EDVLTXH
/HV�V\VWqPHV�UHVSLUDWRLUH�HW�FDUGLRYDVFXODLUH�DSSRUWHQW�DX�PXVFOH�OHV�pOpPHQWV�QpFHVVDLUHV�j�VRQ�IRQFWLRQQHPHQW��
&HV�TXDWUH�IRQFWLRQV�VRQW�UpJXOpHV�SDU�OH�V\VWqPH�QHUYHX[���
- OH�V\VWqPH�QHUYHX[�GH�OD�YLH�GH�UHODWLRQ��
- OH�V\VWqPH�QHUYHX[�GH�OD�YLH�YpJpWDWLYH��
1RXV�DYRQV�IDLW�LQWHUYHQLU�HQ�FRXUV�GLYHUV�pOpPHQWV���
- O
HDX��K\GURO\VH�GH�O
$�7�3���PpWDEROLVPH���
- OHV�pOHFWURO\WHV��1D�� .�� &D��� FRQWUDFWLRQ���
- OHV�QXWULPHQWV��pQHUJpWLTXH�PXVFXODLUH���
- OHV�GpFKHWV�DFLGHV��DFLGH�ODFWLTXH��&2����
2U��SRXU� OH� IRQFWLRQQHPHQW�GH� O
RUJDQLVPH��FHV�GLIIpUHQWV�pOpPHQWV�GRLYHQW�UHVWHU�HQ�FRQFHQWUDWLRQV�UHODWLYHPHQW�FRQVWDQWHV��FH�TXL�LPSOLTXH�XQ�pTXLOLEUH�HW�XQH�UpJXODWLRQ��
�����,QWURGXFWLRQ���OH�PLOLHX�LQWpULHXU�HW�O
KRPpRVWDVLH
������/H�PLOLHX�LQWpULHXU
&H�WHUPH�YLHQW�GH�&ODXGH�%HUQDUG��SqUH�GH�OD�SK\VLRORJLH�PRGHUQH��
/HV� RUJDQLVPHV� SOXULFHOOXODLUHV� RQW� FUpp�� DX� FRXUV� GH� O
pYROXWLRQ�� GHSXLV� O
DSSDULWLRQ� VXU� 7HUUH� G
XQH� SUHPLqUH� FHOOXOH�� XQ�PLOLHX�LQWpULHXU��
/H�PLOLHX�LQWpULHXU�HVW�OH�PLOLHX�OLTXLGH�GDQV�OHTXHO�EDLJQHQW�OHV�FHOOXOHV�GX�FRUSV��,O�HVW�FRQVWLWXp�G
XQ�OLTXLGH�H[WUDFHOOXODLUH�TXL�VHUW�G
LQWHUPpGLDLUH�SRXU�O
pFKDQJH�GHV�DOLPHQWV�HW�GHV�GpFKHWV��/H�FRQVWLWXDQW�OH�SOXV�LPSRUWDQW�GH�FH�OLTXLGH�H[WUDFHOOXODLUH�HVW�O
HDX��
*UkFH�j�OD�FLUFXODWLRQ��OH�PLOLHX�LQWpULHXU�HVW�OH�PrPH�GDQV�WRXV�OHV�RUJDQHV��,O�SODFH�DLQVL�WRXWHV�OHV�FHOOXOHV�GDQV�GHV�FRQGLWLRQV�GH�YLH�DQDORJXHV�HW�DVVXUH�O
XQLWp�SK\VLFR�FKLPLTXH�GH�O
RUJDQLVPH��
&RQIHU�ILJXUHV���HW����
� ������/
KRPpRVWDVLH
/H�PLOLHX�LQWHUVWLWLHO�SUpVHQWH�XQH�UHPDUTXDEOH�FRQVWDQFH�GH�VWDELOLWp�GH�
- VHV�FRQGLWLRQV�SK\VLTXHV��WHPSpUDWXUH���
- VHV�FRQGLWLRQV�FKLPLTXHV��S+���
&HWWH� VWDELOLWp�� PDOJUp� XQ� PLOLHX� H[WpULHXU� VXMHW� j� GHV� YDULDWLRQV�� LPSOLTXH� O
H[LVWHQFH� G
XQH� UpJXODWLRQ� SK\VLRORJLTXH� GX�PLOLHX�LQWpULHXU���O
KRPpRVWDVLH��
/
KRPpRVWDVLH�HVW� OH�PDLQWLHQ�GHV�GLIIpUHQWHV�FRQVWDQWHV�SK\VLRORJLTXHV�GH� O
LQGLYLGX�j� OHXU�YDOHXU�QRUPDOH��/
KRPpRVWDVLH�HVW� OH�PDLQWLHQ�GH�OD�IL[LWp�GX�PLOLHX�LQWpULHXU��
3DU�H[HPSOH��LO�\�D�UpJXODWLRQ�
- GH�OD�JO\FpPLH����J�/�GH�VDQJ���
- GH�OD�WHPSpUDWXUH�FRUSRUHOOH�����&���
- GH�OD�SUHVVLRQ�HQ�2� HW�HQ�&2� �FRQIHU�V\VWqPH�UHVSLUDWRLUH���
- GH�OD�VWDELOLWp�GH�O
HDX�HW�GHV�VHOV�PLQpUDX[��pTXLOLEUH�K\GUR�pOHFWURO\WLTXH���
- GH�OD�FRQVWDQFH�GX�S+��pTXLOLEUH�DFLGR�EDVLTXH���
/
KRPpRVWDVLH�HVW�REWHQXH�SDU�OH�IRQFWLRQQHPHQW�KRUPRQLHQ�
- GX�V\VWqPH�QHUYHX[�YpJpWDWLI��
- GX�V\VWqPH�KRUPRQDO��
&RQIHU�ILJXUH����
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������/D�QRWLRQ�GH�EDODQFH�HW�O
KRPpRVWDVLH�FKLPLTXH
&RQIHU�ILJXUH����
(Q�SK\VLRORJLH��XQH�EDODQFH�HVW�OH�PDLQWLHQ�G
XQ�pWDW�G
pTXLOLEUH��
/D�EDODQFH�GpSHQG�
- GHV�HQWUpHV��JDLQV���
- GHV�VRUWLHV��SHUWHV���
/
pTXLOLEUH�GpSHQG�GX�ELODQ�HQWUH�OHV�JDLQV�HW�OHV�SHUWHV��
- 6L OHV�SHUWHV�VRQW�VXSpULHXUHV�DX[�JDLQV��OH�ELODQ�HVW�QpJDWLI��
- 6L OHV�SHUWHV�VRQW�pJDOHV�DX[�JDLQV��OH�ELODQ�HVW�pTXLOLEUp��
- 6L OHV�SHUWHV�VRQW�LQIpULHXUHV�DX[�JDLQV��OH�ELODQ�HVW�SRVLWLI��
/D�EDODQFH�GRLW�rWUH�pTXLOLEUpH��/H�ELODQ�GRLW�GRQF�rWUH�QXO��
/
H[HUFLFH�SK\VLTXH�SHXW�PRGLILHU�GH�IDoRQ�FRQVLGpUDEOH�OHV�pTXLOLEUHV�GH�O
RUJDQLVPH���
- OD�JO\FpPLH��
- O
pTXLOLEUH�WKHUPLTXH��
- O
pTXLOLEUH�K\GULTXH��VXGDWLRQ���
- O
pTXLOLEUH�pOHFWURO\WLTXH��VXGDWLRQ���
- O
pTXLOLEUH�DFLGR�EDVLTXH��GLPLQXWLRQ�GX�S+���
�����/
pTXLOLEUH�K\GUR�pOHFWURO\WLTXH
������/HV�GLIIpUHQWV�pOpPHQWV
��������/
HDX
����������*pQpUDOLWpV

/
HDX�HVW�TXDOLWDWLYHPHQW�LQGLVSHQVDEOH�j�OD�YLH��
- &
HVW�OH�VROYDQW�GHV�VXEVWDQFHV�K\GURVROXEOHV��
- (OOH�FRQGLWLRQQH�OD�YDOHXU�GH�OD�SUHVVLRQ�DUWpULHOOH��
- (OOH�HVW�OH�OLHX�GH�QRPEUHXVHV�UpDFWLRQV�FKLPLTXHV��
- &
HVW�OH�PR\HQ�GH�WUDQVSRUW��QXWULPHQWV��FKDOHXU���
/
HDX�HVW�TXDQWLWDWLYHPHQW�LQGLVSHQVDEOH�j�OD�YLH��(OOH�UHSUpVHQWH����SRXU�FHQW�GH�OD�PDVVH�FRUSRUHOOH��&RQIHU�ILJXUH����
� ����������%LODQ�GH�O
HDX
&RQIHU�ILJXUH����
&H ELODQ�HVW�QXO�JUkFH�j�XQ�GRXEOH�DMXVWHPHQW��
- /HV�HQWUpHV�VRQW�YDULDEOHV�SDU�OD�VHQVDWLRQ�GH�VRLI��/
HDX�SHUPHW�G
DGDSWHU�H[DFWHPHQW�OHV�DSSRUWV�DX[�SHUWHV��
- /HV�VRUWLHV�VRQW�YDULDEOHV�SDU�OD�GLXUqVH��TXL�UpJXOH�OD�TXDQWLWp�G
HDX�pOLPLQpH�SDU�O
DSSDUHLO�XULQDLUH��
/
HDX�HVW�OH�SUHPLHU�EHVRLQ�GH�O
KRPPH��,O�HVW�LPSRVVLEOH�GH�YLYUH�SOXV�GH�TXDWUH�MRXUV�VDQV�ERLUH��8QH�SHUWH�G
HDX�GH�SOXV�GH����SRXU�FHQW�GH�OD�PDVVH�GX�FRUSV�SHXW�rWUH�IDWDOH��
� ��������/HV�pOHFWURO\WHV��OHV�PLQpUDX[�
����������'pILQLWLRQ

/HV�VHOV�PLQpUDX[�LQWHUYLHQQHQW�GDQV�GH�QRPEUHXVHV�IRQFWLRQV�SK\VLRORJLTXHV��GDQV�OD�FRQWUDFWLRQ�PXVFXODLUH�SDU�H[HPSOH���
,OV�UHSUpVHQWHQW���SRXU�FHQW�GH�OD�PDVVH�FRUSRUHOOH��VRGLXP��SRWDVVLXP��FDOFLXP��SKRVSKRUH��FKORUH��PDJQpVLXP��VRXIUH��IHU���

Note
s d

e C
ou

rs 
  M

. M
aro

t  a
nn

ée
 20

01
 - 2

00
2



(Q�VROXWLRQ�GDQV�O
HDX��LOV�VH�GLVVRFLHQW�HQ�LRQV��G
R��OHXU�QRP�G
pOHFWURO\WHV��
� ����������/H�VRGLXP�1D�
&
HVW� O
pOHFWURO\WH� OH� SOXV� LPSRUWDQW� GDQV� OH� OLTXLGH� H[WUDFHOOXODLUH�� 6D� SUpVHQFH� GpWHUPLQH� OHV� pFKDQJHV� G
HDX� HQWUH� OH� OLTXLGH�H[WUDFHOOXODLUH�HW�OH�OLTXLGH�LQWUDFHOOXODLUH��
8QH� SRPSH� j� VRGLXP�SRWDVVLXP�SHUPHW� GH� UHMHWHU� OH�1D� j O
H[WpULHXU� GH� OD� FHOOXOH� HQ�PrPH� WHPSV� TX
HOOH� IDLW� HQWUHU� OH� .� jO
LQWpULHXU��
6L FH� SURFHVVXV� DFWLI� QH� IRQFWLRQQH� SDV�� SDU� H[HPSOH� SDU� PDQTXH� G
pQHUJLH�� LO� SHXW� \� DYRLU� GHV� DQRPDOLHV� GH� OD� FRQWUDFWLRQ�PXVFXODLUH��FUDPSHV���
/H�1D� HVW�DSSRUWp�GDQV� O
RUJDQLVPH�VRXV� IRUPH�GH�1D&O� �FKORUXUH�GH�VRGLXP��VHO�GH�FXLVLQH���/HV�EHVRLQV�VRQW�GH���j���J�SDU�MRXU��/HV�DSSRUWV�VRQW�GH���j����J�SDU�MRXU��
/HV�SHUWHV�HQ�1D� VRQW�
- VXGRUDOHV��H[HUFLFHV�SK\VLTXHV���
- XULQDLUHV��PR\HQ�GH�UpJXODWLRQ���
/D�FDUHQFH�HQWUDvQH�OD�IDWLJXH��OHV�FUDPSHV�PXVFXODLUHV��/
H[FqV�SHXW�HQWUDvQHU�O
K\SHUWHQVLRQ�DUWpULHOOH��
� ����������/H�SRWDVVLXP�.�
/H�.� HVW�XQ�pOHFWURO\WH�SUHVTXH�H[FOXVLYHPHQW� LQWUDFHOOXODLUH��,O� MRXH�XQ�U{OH�GDQV�OD�FRQWUDFWLRQ�PXVFXODLUH�HW�GDQV�O
H[FLWDELOLWp�QHXURPXVFXODLUH��/HV�EHVRLQV�VRQW�GH���J�SDU�MRXU��MDPDLV�GH�FDUHQFH���
� ����������/H�FDOFLXP�&D��
/H�&D���HVW�XQ�pOHFWURO\WH�IRQGDPHQWDO�SRXU�OD�FRQWUDFWLRQ�PXVFXODLUH��,O�LQWHUYLHQW�GDQV�SUHVTXH�WRXV�OHV�SKpQRPqQHV�FHOOXODLUHV�SDU�YDULDWLRQ�GH�SHUPpDELOLWp�GHV�PHPEUDQHV�FHOOXODLUHV��
/H�WDX[�GH�&D���VDQJXLQ�HVW�PDLQWHQX�j�XQ�WDX[�WUqV�VWULFW�FRPPH�SRXU�OD�JO\FpPLH��
/HV�EHVRLQV�HQ�&D���VRQW�GH���J�SDU�MRXU�HW�LO�IDXW�VDYRLU�TXH�O
H[HUFLFH�SK\VLTXH�HQWUDvQH�XQH�DXJPHQWDWLRQ�GHV�SHUWHV�XULQDLUHV�HW�
VXGRUDOHV�HQ�&D���
��������&RQFOXVLRQ

(Q�SK\VLRORJLH��OH�1D� HW�O
HDX�VRQW�WUqV�LQWULTXpV��FDSLWDO�K\GUR�VRGp���
/H�PDLQWLHQ�GH�FH�FDSLWDO�HVW�HVVHQWLHO�j�OD�SHUIRUPDQFH��
� ������/D�UpJXODWLRQ�GH�O
pTXLOLEUH�K\GUR�VRGp
��������*pQpUDOLWpV

1RXV�DYRQV�YX�OHV�EHVRLQV�UHVSHFWLIV�HQ�HDX�HW�HQ�pOHFWURO\WHV��HW�FRPPHQW�O
RUJDQLVPH�HQ�REWLHQW�HW�OHV�pOLPLQH��
,O�IDXW�UHWHQLU�TXH��HQ�SK\VLRORJLH��RQ�DERUGH�OHV�SUREOqPHV�OLpV�j�O
HDX�HW�DX�VRGLXP�HQVHPEOHV��
2Q� HQYLVDJH� WRXMRXUV� OH� FDSLWDO� K\GUR�VRGp� FRPPH� YHVWLJH� GHV� SUHPLqUHV� FHOOXOHV� YLYDQWHV� TXL� VH� VRQW� IRUPpHV� GDQV� OH�PLOLHX�PDULQ�HW�TXL��HQ�IRUPDQW�GHV�RUJDQLVPHV�WHUUHVWUHV��RQW�JDUGp�FHWWH�SDUWLFXODULWp�G
XQ�PLOLHX�LQWpULHXU�VDOp��
/D� SURWHFWLRQ� GX� FDSLWDO� K\GUR�pOHFWURO\WLTXH� HW� K\GUR�VRGp� HQ� SDUWLFXOLHU� HVW� XQ� GHV� SOXV� DQFLHQV� SURJUDPPHV� GH� GpIHQVH� TXL�VRLHQW�LQVFULWV�GDQV�QRV�JqQHV��
� ��������/
pTXLOLEUH�K\GUR�VRGp�DX�UHSRV
����������,QWURGXFWLRQ

3RXU�O
HDX�FRPPH�SRXU�OH�VRGLXP��OD�SULQFLSDOH�UpJXODWLRQ�KRPpRVWDVLTXH�SDU�OH�PDLQWLHQ�G
XQ�ELODQ�pTXLOLEUp�HVW�O
H[FUpWLRQ�UpQDOH��/H�UHLQ�MRXH�OH�U{OH�GH�ILOWUH��
/D�TXDQWLWp�G
HDX�RX�GH�VRGLXP�H[FUpWpH�HVW�OD�GLIIpUHQFH�HQWUH�OD�TXDQWLWp�ILOWUpH�HW�OD�TXDQWLWp�UpDEVRUEpH��
/HV� UpJXODWLRQV� GH� FH� FDSLWDO� K\GUR�VRGp� VRQW� FRPSOH[HV� HW� IRQW� LQWHUYHQLU� SOXVLHXUV�PpFDQLVPHV� HW�� QRWDPPHQW�� OD� UpJXODWLRQ�KRUPRQDOH��
� ����������(TXLOLEUH�K\GULTXH
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/H�ELODQ�K\GULTXH�VH�QRUPDOLVH�j� OD�IRLV�SDU� OD�UpJXODWLRQ�GHV�HQWUpHV��LQJHVWLRQ�G
HDX�LQGXLWH�SDU�OD�VRLI��HW�SDU�OD�UpJXODWLRQ�GHV�VRUWLHV��TXDQWLWp�G
XULQH���
/H�PpFDQLVPH�VH�GpURXOH�DLQVL��
- ��/D�SUHVVLRQ�RVPRWLTXH�SODVPDWLTXH�V
pOqYH��
- ��/
KRUPRQH�$�'�+���KRUPRQH�DQWL�GLXUpWLTXH��HVW�VpFUpWpH��
- ��8QH�DFWLRQ�VXU�OHV�UHLQV�UpDEVRUEH�OH�PD[LPXP�G
HDX��
&RQIHU�ILJXUH����
� ����������(TXLOLEUH�GX�FDSLWDO�VRGp
/D�YROpPLH�HVW�OD�TXDQWLWp�GH�VDQJ�FRQWHQXH�GDQV�O
RUJDQLVPH��
/D�FRQFHQWUDWLRQ�SODVPDWLTXH�GX�1D� GpWHUPLQH�OD�YROpPLH�HW�UqJOH�OHV�pFKDQJHV�G
HDX�HQWUH�OH�OLTXLGH�LQWUDFHOOXODLUH�HW�OH�OLTXLGH�H[WUDFHOOXODLUH��
4XDQG�LO�\�D�GLPLQXWLRQ�GH�OD�SUHVVLRQ�RVPRWLTXH�SODVPDWLTXH��LO�\�D�
- ��OLEpUDWLRQ�GH�UpQLQH��
- ��WUDQVIRUPDWLRQ�G
XQH�SURWpLQH�SODVPDWLTXH��DQJLRWHQVLQRJqQH��!�DQJLRWHQVLQH�,��!�DQJLRWHQVLQH�,,���
- ��/
DQJLRWHQVLQH�,,�D�XQH�DFWLRQ�YDVRFRQVWULFWULFH�HW�VWLPXOH�OD�VpFUpWLRQ�G
DOGRVWpURQH��
- ��/
DOGRVWpURQH�DXJPHQWH�OD�UpDEVRUSWLRQ�GH�1D� SDU�OHV�UHLQV��
&RQIHU�ILJXUH����
� ��������/
pTXLOLEUH�K\GUR�VRGp�j�O
H[HUFLFH
����������/HV�SHUWHV�K\GUR�pOHFWURO\WLTXHV

/HV�SHUWHV�G
HDX�DXJPHQWHQW�WUqV�ODUJHPHQW�j�O
H[HUFLFH�SDU�OD�VXGDWLRQ��TXL�HVW�XQ�GHV�PpFDQLVPHV�GH�OD�WKHUPRUpJXODWLRQ��
/HV�UpDFWLRQV�PpWDEROLTXHV�OLpHV�j�OD�GHPDQGH�pQHUJpWLTXH�LQGXLVHQW�XQH�SURGXFWLRQ�G
HDX�HQGRJqQH��
3HQGDQW� XQ� HIIRUW� LQWHQVH�� OD� TXDQWLWp� G
HDX� SHUGXH� SDU� OD� VXGDWLRQ� HVW� WUqV� ODUJHPHQW� VXSpULHXUH� j� FHOOH� SURGXLWH� SDU� OH�PpWDEROLVPH��,O�IDXW�GRQF�IDLUH�DWWHQWLRQ�j�OD�GpVK\GUDWDWLRQ��
/D�VXHXU�HVW�FRPSRVpH�j������G
HDX�PDLV�HOOH�FRQWLHQW�DXVVL�GHV�pOHFWURO\WHV�HW�QRWDPPHQW�GX�1D� � OD�VXHXU�D�XQ�JR�W�VDOp��
/HV�SHUWHV�K\GULTXHV�HW�pOHFWURO\WLTXHV�SHXYHQW�rWUH�WUqV� LPSRUWDQWHV��MXVTX
j���j�����GX�SRLGV�GX�FRUSV� ORUV�G
XQ�PDUDWKRQ�HW�FHFL�HQ�GpSLW�GH�O
DEVRUSWLRQ�GH�OLTXLGH�SHQGDQW�O
pSUHXYH���
� ����������/D�VHQVDWLRQ�GH�VRLI
(Q�FDV�GH�VXGDWLRQ�LPSRUWDQWH��O
RUJDQLVPH�SHUG�SOXV�G
HDX�TXH�G
pOHFWURO\WHV��
/D�GpVK\GUDWLRQ�SURYRTXH�OD�VHQVDWLRQ�GH�VRLI��
/H�IDFWHXU�SULQFLSDO�TXL�GpFOHQFKH�OD�VRLI�HVW�O
DXJPHQWDWLRQ�GH�O
RVPRODULWp�GHV�OLTXLGHV�GH�O
RUJDQLVPH��
/D�VHQVDWLRQ�GH�VRLI�Q
DSSDUDvW�TX
DX�GHOj�G
XQ�FHUWDLQ�GHJUp�GH�GpVK\GUDWDWLRQ�HW� OH�PpFDQLVPH�GH� OD�VRLI�Q
HVW�SDV�HQ�UHODWLRQ�SDUIDLWH�DYHF�O
pWDW�G
K\GUDWDWLRQ�GH�O
RUJDQLVPH��
,O�IDXW�ERLUH�DYDQW�G
DYRLU�VRLI�HW�WHQLU�FRPSWH�GX�WHPSV�GH�ODWHQFH��GH�OD�FDSDFLWp�G
DEVRUSWLRQ�LQWHVWLQDOH��
/RUV�G
XQ�H[HUFLFH�SK\VLTXH�LQWHQVH�HW�SURORQJp��LO�IDXW�GRQF�
- ERLUH�DYDQW��
- ERLUH�SHQGDQW��
- ERLUH�DSUqV��
� ����������'pVK\GUDWDWLRQ�HW�SHUIRUPDQFH
8QH�GpVK\GUDWDWLRQ��PrPH�PLQLPH��GH�O
RUGUH�GH������GX�SRLGV�GX�FRUSV��HQWUDvQH�XQH�IRUWH�GLPLQXWLRQ�GH�OD�SHUIRUPDQFH��
- ,O�\�D�EDLVVH�GX�UHQGHPHQW�PXVFXODLUH��
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- ,O�\�D�EDLVVH�GHV�V\VWqPHV�FDUGLRYDVFXODLUH�HW�WKHUPRUpJXODWHXU���
- EDLVVH�GH�OD�WHQVLRQ�DUWpULHOOH�DYHF�UpGXFWLRQ�GX�IOX[�VDQJXLQ�YHUV�OHV�PXVFOHV��
- OD�SHDX�HVW�PRLQV�ELHQ�LUULJXpH�G
DLU��OD�WKHUPRUpJXODWLRQ�HVW�PRLQV�HIILFDFH��

5HPDUTXRQV�GHX[�SRLQWV��
- /D�SHUIRUPDQFH�DpURELH�HVW�SOXV�DIIHFWpH�TXH�OD�SHUIRUPDQFH�DQDpURELH��
- /D�EDLVVH�GH�SHUIRUPDQFH�HVW�SOXV�JUDQGH�VL� OD�GpVK\GUDWDWLRQ�HVW�SURYRTXpH�SDU�XQ�H[HUFLFH� LQWHQVH�TXH�VL�HOOH� UpVXOWH�GX�VHXO�VpMRXU�GX�VSRUWLI�HQ�DPELDQFH�FKDXGH��VDXQD���
�����/
pTXLOLEUH�DFLGR�EDVLTXH
������5DSSHOV�SK\VLFR�FKLPLTXHV
/H�S+�HVW�OH�SRWHQWLHO�K\GURJqQH�G
XQH�VROXWLRQ��OD�FRQFHQWUDWLRQ�HQ�LRQV�+� GH�FHWWH�VROXWLRQ��
6FKpPDWLTXHPHQW��
- OH�S+�G
XQH�VROXWLRQ�DFLGH�HVW�FRPSULV�HQWUH���HW�����
- OH�S+�G
XQH�VROXWLRQ�EDVLTXH�HVW�FRPSULV�HQWUH���HW������
- OH�S+�GH�O
HDX�HVW�QHXWUH��pJDO�j�����
- OH�S+�GX�PLOLHX�LQWpULHXU�HVW�GH�����SOXV�RX�PRLQV�������
/
DFLGRVH�HVW�OD�EDLVVH�GX�S+�GX�PLOLHX�LQWpULHXU���S+������,O�\�D�DFFXPXODWLRQ�G
DFLGH�ODFWLTXH�GDQV�OH�VDQJ��GDQV�OHV�PXVFOHV��
�
DFLGH�ODFWLTXH����! �LRQ�ODFWDWH���+�

/
DOFDORVH�HVW�O
DXJPHQWDWLRQ�GX�S+�GX�PLOLHX�LQWpULHXU��pOLPLQDWLRQ�G
LRQV�+� SDU�O
K\SHUYHQWLODWLRQ���
�

ABB_�
+��+&2��  +�2�&2�

������5pJXODWLRQ�GH�O
pTXLOLEUH�DFLGR�EDVLTXH
&RQIHU�ILJXUH����
/HV�UpDFWLRQV�PpWDEROLTXHV��JO\FRO\VH��F\FOH�GH�.UHEV��VRQW�WUqV�VHQVLEOHV�j�OD�FRQFHQWUDWLRQ�GHV�LRQV�+� GDQV�OH�OLTXLGH�R��HOOHV�VH�SURGXLVHQW��3DU�H[HPSOH��OD�IRQFWLRQ�HQ]\PDWLTXH�GH�OD�JO\FRO\VH�SHXW�rWUH�EORTXpH�VL�OH�S+�GLPLQXH��DFLGRVH���
&
HVW�SRXUTXRL�OD�>+�@ HVW�pWURLWHPHQW�UpJXOpH�GDQV�OH�OLTXLGH�LQWUDFHOOXODLUH��
,O�H[LVWH�GHX[�QLYHDX[�GH�UpJXODWLRQ���
- XQH�UpJXODWLRQ�LQVWDQWDQpH��HOOH�pYLWH�OHV�YDULDWLRQV�EUXVTXHV�GH�S+�JUkFH�DX[�V\VWqPHV�WDPSRQV�GX�SODVPD���HOOH�HVW�OLPLWpH���

OH�SULQFLSDO�WDPSRQ�HVW�OH�ELFDUERQDWH�GH�VRGLXP�1D+&2�� 1D��+&2�����
- XQH�UpJXODWLRQ�RUJDQLTXH��HOOH�HVW�WUqV�SXLVVDQWH�PDLV�UHWDUGpH��HOOH�HVW�UpDOLVpH�j�OD�IRLV�SDU�OH�SRXPRQ��TXL�pOLPLQH�OH�&2�� HW�

SDU�OH�UHLQ��TXL�pOLPLQH�OHV�LRQV�+� SDU�OHV�XULQHV���
� ������/
H[HUFLFH�SK\VLTXH�HW�O
pTXLOLEUH�DFLGR�EDVLTXH
$X� FRXUV� G
XQ� H[HUFLFH� PD[LPDO� GH� FRXUWH� GXUpH�� O
pTXLOLEUH� DFLGR�EDVLTXH� HVW� VRXPLV� j� GHV� JUDQGHV� YDULDWLRQV� SDU� XQH�
DXJPHQWDWLRQ�GH�OD�FRQFHQWUDWLRQ�G
LRQV�+� SDU�SURGXFWLRQ�G
DFLGH�ODFWLTXH��
/D�TXDQWLWp�G
DFLGH�ODFWLTXH�GpSHQG�
- GH�OD�PDVVH�PXVFXODLUH�PLVH�HQ�MHX��
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- GH�OD�GXUpH�GH�O
H[HUFLFH��
- GH�O
LQWHQVLWp�GH�O
H[HUFLFH��
$X UHSRV��OD�FRQFHQWUDWLRQ�VDQJXLQH�GH�ODFWDWHV�HVW�GH���PPRO�/�SRXU�XQ�S+�j������
$X FRXUV�G
XQ�H[HUFLFH�WUqV�LPSRUWDQW��FHWWH�FRQFHQWUDWLRQ�SHXW�PRQWHU�MXVTX
j����PPRO�/�SRXU�XQ�S+�TXL�GHVFHQG�MXVTX
j������
/
RUJDQLVPH� KXPDLQ� SHXW� WROpUHU� WUqV� WHPSRUDLUHPHQW� FH� GpVpTXLOLEUH� DFLGR�EDVLTXH� �PDX[� GH� WrWH�� QDXVpHV�� GRXOHXUV�PXVFXODLUHV���
/
HQWUDvQHPHQW� VSpFLILTXH�SHUPHW�DX[� VSRUWLIV�GH� VXSSRUWHU� O
DFLGRVH� VDQV� WRXWHIRLV� DXJPHQWHU� OD�FDSDFLWp�j� WDPSRQQHU� OHV� LRQV�
+��
����&RQFOXVLRQ
/H�IRQFWLRQQHPHQW�FHOOXODLUH�QRUPDO�QpFHVVLWH�O
LQWHUYHQWLRQ�VLPXOWDQpH�GH�
- O
DSSDUHLO�GLJHVWLI��HQWUpH�GHV�QXWULPHQWV���
- O
DSSDUHLO�UHVSLUDWRLUH��LO�PDLQWLHQW�OD�SUHVVLRQ�HQ�2� HW�OD�SUHVVLRQ�HQ�&2� GDQV�OH�VDQJ���
- O
DSSDUHLO�FLUFXODWRLUH��LO�GLVWULEXH�OHV�VXEVWUDWV�j�XWLOLVHU�HW�OHV�GpFKHWV�j�H[FUpWHU���
- O
DSSDUHLO�UpQDO��VRUWLH�GHV�GpFKHWV�RX�GHV�VXEVWDQFHV�H[FpGHQWDLUHV���
&
HVW� GRQF� JUkFH� j� GH�PXOWLSOHV� UHODWLRQV� HQWUH� WRXV� OHV� RUJDQHV� TXH� O
XQLWp� HW� OD� VWDELOLWp�� F
HVW�j�GLUH� O
KRPpRVWDVLH� GX�PLOLHX�LQWpULHXU��VRQW�DVVXUpHV��
�
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