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,1752'8&7,21

/H�$902'��IRQFWLRQQH�DYHF�WRXW�pTXLSHPHQW�DXGLR�RX�YLGpR�H[LVWDQW�SDU�XQH�FRQQH[LRQ�DX�PR\HQ�G
XQ�FkEOH
$�9�VWDQGDUG��/HV�DSSDUHLOV�IRQFWLRQQHQW�DYHF�GX�FRXUDQW����9�&&��8Q�DGDSWDWHXU�GH�&$�HQ����9�&&�HVW�IRXUQL
RX�XQH�EDWWHULH�H[WHUQH����9�SHXW�rWUH�XWLOLVpH��/H�UpFHSWHXU�HW�O
pPHWWHXU�VRQW�pTXLSpV�G
DQWHQQHV�GLUHFWLRQQHOOHV
LQWpJUpHV��FH�TXL�SHUPHW�OD�WUDQVPLVVLRQ�VDQV�ILO�GH�VLJQDX[�DXGLR�HW�YLGpR�VXU�XQH�GLVWDQFH�GH�����PqWUHV�GDQV
XQ�HVSDFH�RXYHUW�RX�GH���P�j�O
LQWpULHXU�

$33/,&$7,216

&RPPH� OH� PRQWUHQW� OHV� LOOXVWUDWLRQV�� OH� $902'�� D� GH� QRPEUHXVHV� DSSOLFDWLRQV�� DX[TXHOOHV� V
DMRXWHQW�� SDU
H[HPSOH��OH�PRQLWHXU�EpEp�HW�OD�VpFXULWp�&&79�

,167$//$7,21

/
XWLOLVDWHXU�REWLHQGUD�GHV�UpVXOWDWV�RSWLPXPV�VL�XQ�DXFXQ�REVWDFOH�Q
HVW�SUpVHQW�HQWUH�O
pPHWWHXU�HW�OH�UpFHSWHXU�
(VVD\H]�G
pYLWHU�OHV�REVWDFOHV�FRPPH�OHV�DUEUHV�HW�OHV�LPPHXEOHV��/HV�SHUIRUPDQFHV�GX�V\VWqPH�VHURQW�UpGXLWHV
ORUV� GH� WUDQVPLVVLRQV� SDU� WHPSV� SOXYLHX[� RX� DX�GHVVXV� G
pWHQGXHV� G
HDX�� /
LQWHUIpUHQFH� GH� FHUWDLQV� DSSDUHLOV
pOHFWURQLTXHV�SHXW�OLPLWHU�OD�SRUWpH�HIIHFWLYH�
/
pPHWWHXU� HW� OH� UpFHSWHXU� VRQW� WRXV� GHX[� pTXLSpV� G
DQWHQQHV� GLUHFWLRQQHOOHV� LQWpJUpHV�� 3ODFH]�OHV� HQ� SRVLWLRQ
YHUWLFDOH�SRXU�XQH�HIILFDFLWp�RSWLPDOH�

&RQQHFWH]�O
pPHWWHXU�HW�OH�UpFHSWHXU�j�OHXU�VRXUFH�G
DOLPHQWDWLRQ����9�&&�UHVSHFWLYH�
&RQQHFWH]�OHV�HQWUpHV�$�9�VXU�O
pPHWWHXU�j�O
DSSDUHLO�DX�PR\HQ�GXTXHO�YRXV�VRXKDLWH]�HIIHFWXHU�OD�WUDQVPLVVLRQ
�S��H[��FDPpUD��79��HWF���
&RQQHFWH]� OH� UpFHSWHXU� j� O
DSSDUHLO� YHUV� OHTXHO� YRXV� VRXKDLWH]� HIIHFWXHU� OD� WUDQVPLVVLRQ� �S�� H[�� PRQLWHXU�� 79�
PDJQpWRVFRSH��HWF���
$FWLYH]�O
pPHWWHXU�HW�OH�UpFHSWHXU�HW�DGDSWH]�OD�SRVLWLRQ�GH�O
DQWHQQH�DILQ�G
REWHQLU�XQH�LPDJH�HW�XQH�TXDOLWp�VRQRUH
RSWLPDOHV��6L�QpFHVVDLUH��GpSODFH]�OHV�DSSDUHLOV�SRXU�DPpOLRUHU�OHV�UpVXOWDWV�

&$5$&7(5,67,48(6

���$OLPHQWDWLRQ����9�&& ���&RQQH[LRQV�$�9�FLQFK��5&$�SKRQR�
���(PHWWHXU�HW�UpFHSWHXU�pTXLSpV�G
DQWHQQHV�LQWpJUpHV�� ���3RUWpH�PD[��GH�����PqWUHV
���)UpTXHQFH�������0K]
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,03257$17

�� 8WLOLVH]�XQLTXHPHQW�XQH�VRXUFH�G
DOLPHQWDWLRQ����9�&&�
�� 1H� SODFH]� SDV� OHV� DSSDUHLOV� DX�GHVVXV� RX� j� SUR[LPLWp� G
XQH� VRXUFH� GH� FKDOHXU� DFWLYH� FDU� FHOD� SRXUUDLW

SURYRTXHU�XQH�VXUFKDXIIH�GH�O
DSSDUHLO��8WLOLVH]�O
DSSDUHLO�GDQV�XQ�HQYLURQQHPHQW�SURSUH�
�� /HV�IRXUV�j�PLFUR�RQGHV�SHXYHQW�SURYRTXHU�GHV�LQWHUIpUHQFHV�HW�DIIHFWHU�OD�TXDOLWp�GX�VLJQDO�VL�O
pPHWWHXU�RX

OH�UpFHSWHXU�HVW�WURS�SURFKH�GH�FHX[�FL�
�� (YLWH]� OHV� HQGURLWV� KXPLGHV��8Q� MHW� G
HDX�� YRLUH�PrPH� TXHOTXHV� JRXWWHV� G
HDX�� SHXYHQW� HQGRPPDJHU� OHV

DSSDUHLOV��(Q�FDV�GH�FRQGHQVDWLRQ��QRXV�YRXV�UHFRPPDQGRQV�GH�ODLVVHU�VpFKHU�O
DSSDUHLO�DYDQW�GH�FRQWLQXHU
j�O
XWLOLVHU�

�� 1
XWLOLVH]�SDV�O
DSSDUHLO�VRXV�GHV�WHPSpUDWXUHV�VXSpULHXUHV�j����&�
�� 1H�MDPDLV�SHLQGUH�O
H[WpULHXU�GH�O
DSSDUHLO�HW�Q
\�FROOH]�SDV�G
DXWRFROODQWV�RX�pWLTXHWWHV�
�� 1H� IDLWHV� SDV� IRQFWLRQQHU� GHX[� pPHWWHXUV� HW� UpFHSWHXUV� DX� PrPH� HQGURLW� HQ� PrPH� WHPSV�� FDU� FHOD

SURYRTXHUDLW�GHV�LQWHUIpUHQFHV�VRQRUHV�HW�SLFWXUDOHV�

&$87,21

1L� O
pPHWWHXU� QL� OH� UpFHSWHXU� QH� SHXYHQW� rWUH� UpSDUpV� SDU� O
XWLOLVDWHXU� �� &HV� DSSDUHLOV� SHXYHQW� XQLTXHPHQW� rWUH
RXYHUWV�SDU�XQ�WHFKQLFLHQ�GH�PDLQWHQDQFH�TXDOLILp�

63(&,),&$7,216

)UpTXHQFH� ����0K]
3XLVVDQFH�GH�UD\RQQHPHQW�PD[���(,53� ��P:
'LVWDQFH�GH�WUDQVPLVVLRQ�PD[���OLJQH�GH�YXH�VDQV�REVWDFOH� ���0
(QWUpH�VRUWLH�YLGpR�PD[� �9�FUrWH�j�FUrWH�����Ω
(QWUpH�VRUWLH�DXGLR�QRP� ���9������Ω
/DUJHXU�GH�EDQGH�DXGLR ��������+]
&RQQHFWHXUV�DXGLR�YLGpR 5&$�3KRQR
&RQVRPPDWLRQ�pPHWWHXU�UpFHSWHXU ���P$������P$
7HQVLRQ�G
DOLPHQWDWLRQ ��9&&
)LFKH�G
DOLPHQWDWLRQ�IHPHOOH�URQGH �2'�,'�HQ�PP�����������
/DUJHXU�[�KDXWHXU�[�SURIRQGHXU ����[����[���PP
7HPSpUDWXUH�GH�IRQFWLRQQHPHQW ����j�����&

289(5785(�'(�/
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���GHJUpV�YHUWLFDOHPHQW�SRXU�O
pPHWWHXU�HW�OH�UpFHSWHXU�

(1�&$6�'(�352%/(0(

�� )DLEOH�TXDOLWp�G
LPDJH�HW�VRQRUH���UpDOLJQH]�OHV�DQWHQQHV�RX�GLPLQXH]�OD�GLVWDQFH�HQWUH�OHV�DSSDUHLOV�
�� 8QLTXHPHQW�GHV�OLJQHV���SDV�G
LPDJH���9pULILH]�TX
DXFXQ�PLFUR�RQGHV�QH�IRQFWLRQQH�GDQV�OHV�HQYLURQV�
�� 'pGRXEOHPHQW�GH�O
LPDJH���9pULILH]�TX
DXFXQH�LQWHUIpUHQFH�Q
HVW�SURYRTXpH�SDU�GHV�REVWDFOHV�FRPPH�OHV

DUEUHV�RX�OHV�LPPHXEOHV��5HSRVLWLRQQH]�O
pPHWWHXU�HW�RX�OH�UpFHSWHXU�


