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'&0�������3,1&(�$03(5(0(75,48(�&$�&&�
�
�
��� ,QWURGXFWLRQ�
�
1RXV�YRXV�UHPHUFLRQV�GH�YRWUH�DFKDW���/D�'&0����SHUPHW�G
HIIHFWXHU�GHV�PHVXUHV�GH�WHQVLRQV�&&�HW�&$��GH�
FRXUDQWV�&&�HW�&$��GH�UpVLVWDQFHV�HW�GH�IUpTXHQFHV��9RXV�SRXYH]�pJDOHPHQW�IDLUH�GHV�WHVWV�GH�GLRGHV�HW�GH�
FRQWLQXLWp��
�
�
���6pFXULWp�
�
/D�'&0����D�pWp�FRQoXH�HQ�IRQFWLRQ�GHV�QRUPHV�,(&�������HW�,(&�����������FRQFHUQDQW�OHV�LQVWUXPHQWV�GH�
PHVXUH�pOHFWURQLTXHV�HW�OHV�SLQFHV�DPSqUHPpWULTXHV�j�FRPPDQGH�PDQXHOOH�DYHF�XQH�FDWpJRULH�GH�VXUWHQVLRQ�
�&$7,,��HW�SROOXWLRQ����
�
6\PEROHV�GH�VpFXULWp�
�
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�
/D�'&0����VDWLVIDLW�DX�FRQWHQX�GHV�GLUHFWLYHV�&(�VXLYDQWHV����������((&��FRQFHUQDQW�OD�FRPSDWLELOLWp�
pOHFWURPDJQpWLTXH��HW�������((&��FRQFHUQDQW�OD�EDVVH�WHQVLRQ��FRPPH�DPHQGpH�SDU�������((&��FRQFHUQDQW�OH�ODEHO�
&(���
/HV�PHVXUHV�SHXYHQW�rWUH�LQIOXHQFpHV�SDU�GHV�SDUDVLWHV�RX�SDU�OD�SUR[LPLWp�GH�FKDPSV�pOHFWURPDJQpWLTXHV�IRUWV��
&RPPH�WRXV�OHV�LQVWUXPHQWV�GH�PHVXUH�pOHFWURQLTXHV��OD�'&0����UpDJLUD�j�WRXW�VLJQDO�LQGpVLUDEOH��S�H[��OHV�j�FRXSV�
GH�FRXUDQW��TXL�SHXW�VH�SURGXLUH�GDQV�OH�FLUFXLW�j�WHVWHU��6R\H]�WUqV�SUXGHQW�ORUVTXH�YRXV�XWLOLVH]�FHW�DSSDUHLO�HW�pYLWH]�
OHV�FRQQH[LRQV�HUURQpHV��
�
0HVXUHV�GH�VpFXULWp�
�
&HUWDLQHV�PHVXUHV�GH�VpFXULWp�VRQW�G¶XQH�LPSRUWDQFH�FDSLWDOH�SRXU�OD�VpFXULWp�GH�O¶XWLOLVDWHXU�HW�VRQW�QpFHVVDLUHV�DILQ�
GH�JDUGHU�O¶DSSDUHLO�HQ�pWDW�GH�PDUFKH�RSWLPDO���
�
• 9RXV�QH�SRXYH]�SDV�XWLOLVHU�O¶DSSDUHLO�VL�OHV�FRUGRQV�GH�PHVXUH�HW�RX�O¶DSSDUHLO�VRQW�HQGRPPDJpV��S�H[��ERvWLHU�

HQGRPPDJp��FRUGRQV�GH�PHVXUH�FDVVpV��DIILFKHXU�GpIHFWXHX[��HWF����
• (YLWH]�G¶H[SRVHU�O¶DSSDUHLO�DX[�UD\RQV�GX�VROHLO��j�GHV�WHPSpUDWXUHV�H[WUrPHV�RX�j�O¶KXPLGLWp��
• (YLWH]�j�WRXW�SUL[�GH�YRXV�PHWWUH�j�OD�WHUUH�ORUV�GH�YRV�PHVXUHV�pOHFWULTXHV��(YLWH]�GH�WRXFKHU�GHV�SULVHV�RX�GHV�

FkEOHV�TXL�SHXYHQW�rWUH�PLV�j�OD�WHUUH��7HQH]�YRWUH�FRUSV�LVROp�GH�OD�WHUUH�HQ�SRUWDQW�GHV�YrWHPHQWV�VHFV�HW�HQ�
PHWWDQW�GHV�FKDXVVXUHV�DYHF�GHV�VHPHOOHV�HQ�FDRXWFKRXF�HW��RX�HQ�XWLOLVDQW�WRXW�DXWUH�PDWpULDX�LVRODQW�DSSURXYp��

3UHVFULSWLRQ�GH�VpFXULWp�LPSRUWDQWH��FRQVXOWH]�OH�PDQXHO���

'HV�WHQVLRQV�GDQJHUHXVHV�SHXYHQW�VH�SUpVHQWHU�

0DVVH�

'RXEOH�LVRODWLRQ��3URWHFWLRQ�&ODVVH�,,��
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• 6R\H]�WUqV�SUXGHQW�ORUV�GH�PHVXUHV�GH�WHQVLRQV�DX�GHVVXV�GH���9&&�RX����9UPV�&$��*DUGH]�YRV�GRLJWV�GHUULqUH�
OH�SURWqJH�PDLQV�SHQGDQW�O¶XVDJH��

• 1H�PHVXUH]�DXFXQH�WHQVLRQ�TXL�GpSDVVH�RX�SHXW�GpSDVVHU�OD�WHQVLRQ�G¶HQWUpH�PD[��SRXU�XQH�FHUWDLQH�IRQFWLRQ��
• 1H�WRXFKH]�DXFXQ�FLUFXLW�TXL�HVW�VRXV�WHQVLRQ��&HFL�YDXW�pJDOHPHQW�SRXU�GX�FkEODJH�RX�GHV�ERUQHV�G¶HQWUpH��
�
�
���0DLQWHQDQFH�
�
• 'pFRQQHFWH]�OHV�FRUGRQV�GH�PHVXUH�GH�FLUFXLWV�VRXV�WHQVLRQ�DYDQW�G¶RXYULU�OH�ERvWLHU��
• 9RXV�SRXYH]�XQLTXHPHQW�XWLOLVHU�O¶DSSDUHLO�TXDQG�OH�FRXYHUFOH�HVW�ELHQ�YLVVp��
• 1¶HPSOR\H]�ULHQ�TX¶XQ�GpWHUJHQW�GRX[�SRXU�OH�QHWWR\DJH�GH�O¶DSSDUHLO�HW�pYLWH]�OHV�DEUDVLIV�HW�OHV�VROYDQWV��
• 6HXO�GX�SHUVRQQHO�TXDOLILp�SHXW�FDOLEUHU�RX�UpSDUHU�OD�'&0�����
• 6L�YRXV�YRXOH]�DEVROXPHQW�FDOLEUHU�O¶DSSDUHLO�YRXV�PrPH��IDLWHV�OH�HQ�SUpVHQFH�G¶XQ�WHFKQLFLHQ�TXDOLILp��
�
�
���'HVFULSWLRQ�JpQpUDOH�
�
/D�'&0����HVW�XQH�SLQFH�DPSqUHPpWULTXH�&$�&&�SURIHVVLRQQHOOH�DYHF�XQH�VpOHFWLRQ�GH�SODJH�DXWRPDWLTXH�HW�XQ�
DIILFKDJH�QXPpULTXH�HW�TXDVL�DQDORJLTXH��/
DSSDUHLO�HVW�SRXUYX�G
XQ�EDU�JUDSK�j����VHJPHQWV�HW�OHV�YDOHXUV�
PHVXUpHV�VRQW�DIILFKpHV�VXU�XQ�pFUDQ�/&'���ô�GLJLWV��/
DSSDUHLO�SHUPHW�GH�PHVXUHU�GHV�WHQVLRQV�&&�HW�&$��GHV�
FRXUDQWV�&&�HW�&$��GHV�UpVLVWDQFHV�HW�GHV�IUpTXHQFHV��9RXV�SRXYH]�pJDOHPHQW�IDLUH�GHV�WHVWV�GH�GLRGHV�HW�GH�
FRQWLQXLWp��
�
�
���'HVFULSWLRQ�GX�SDQQHDX�IURQWDO��YRLU�ILJXUH�j�OD�SDJH����
�

�0kFKRLUHV�
(QUHJLVWUHQW�OH�FRXUDQW�&$�TXL�SDVVH�SDU�OH�FRQGXFWHXU��
�%RXWRQ�µ+2/'µ�
3UHVVH]�FH�ERXWRQ�SRXU�JHOHU�OD�GHUQLqUH�YDOHXU�DIILFKpH��/H�V\PEROH�³+´�DSSDUDvW�VXU�OµDIILFKHXU��3UHVVH]�³+2/'´�
XQH�GHX[LqPH�IRLV�SRXU�HIIDFHU�OH�V\PEROH�³+´��
�6pOHFWHXU�GH�IRQFWLRQ�HW�GH�SODJH�
&H�VpOHFWHXU�URWDWLI�V¶XWLOLVH�SRXU�OD�VpOHFWLRQ�GH�OD�IRQFWLRQ�RX�GH�OD�SODJH�HW�IDLW�pJDOHPHQW�IRQFWLRQ�GH�
FRPPXWDWHXU�21�2))��
�%RXWRQ�5�+�
3UHVVH]��5�+��SRXU�LQVWDXUHU�O
RSpUDWLRQ�PDQXHOOH�ORUVTXH�O
DSSDUHLO�VH�WURXYH�GDQV�OH�PRGH�GH�VpOHFWLRQ�GH�SODJH�
DXWRPDWLTXH��/H�V\PEROH��5�+��HVW�DIILFKp��
3UHVVH]�FH�ERXWRQ���[�SRXU�VpOHFWLRQQHU�OD�JDPPH�VXLYDQWH��(QIRQFH]�FH�ERXWRQ�SHQGDQW�DX�PRLQV�XQH�VHFRQGH�
SRXU�UHWRXUQHU�DX�PRGH�GH�VpOHFWLRQ�GH�SODJH�DXWRPDWLTXH��
&HWWH�IRQFWLRQ�HVW�XQLTXHPHQW�HPSOR\pH�SRXU�OD�PHVXUH�GH�UpVLVWDQFHV�HW�GH�WHQVLRQV�&&�HW�&$��
�%RXWRQ��/,*+7��� ��
3UHVVH]�OH�ERXWRQ�� ��³/,*+7´�SRXU�DFWLYHU�O
pFODLUDJH�GH�IRQG�SHQGDQW�±���j���VHFRQGHV��
�$IILFKHXU�
$IILFKHXU�/&'�j���ô�GLJLWV��DIILFKDJH�PD[��������EDU�JUDSK�j����VHJPHQWV��+DXWHXU�GHV�GLJLWV�����PP��
�%RUQH�G
HQWUpH�´9+]µ�
&HWWH�ERUQH�HVW�OD�FRQQH[LRQ�G¶HQWUpH�SRVLWLYH�����SRXU�OHV�PHVXUHV�GH�WHQVLRQ�HW�GH�IUpTXHQFH��%UDQFKH]�OH�
FRUGRQ�GH�PHVXUH�URXJH�j�FHWWH�FRQQH[LRQ�G¶HQWUpH��
�%RUQH�G
HQWUpH�´&20µ�
&HWWH�ERUQH�HVW�OD�FRQQH[LRQ�G¶HQWUpH�QpJDWLYH�����SRXU�WRXWHV�YRV�PHVXUHV�j�O¶H[FHSWLRQ�GHV�PHVXUHV�GH�FRXUDQW��
%UDQFKH]�OH�FRUGRQ�GH�PHVXUH�QRLU�j�FHWWH�FRQQH[LRQ�G¶HQWUpH��
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�
�%RUQH�G
HQWUpH�´Ωµ�
&HWWH�ERUQH�HVW�OD�FRQQH[LRQ�G¶HQWUpH�SRVLWLYH�����SRXU�OHV�PHVXUHV�GH�UpVLVWDQFH��%UDQFKH]�OH�FRUGRQ�GH�PHVXUH�
URXJH�j�FHWWH�FRQQH[LRQ�G¶HQWUpH��
�%RXWRQ��)81&���
'
XQH�SDUW��FH�ERXWRQ�V
XWLOLVH�SRXU�OD�VpOHFWLRQ�GH�WHVW�GH�GLRGHV�� ��RX�GH�FRQWLQXLWp�� ��HW��G
DXWUH�SDUW��
SRXU�OD�VpOHFWLRQ�GH�$&$�RX�'&$��
�*kFKHWWH�
3UHVVH]�OD�JkFKHWWH�SRXU�RXYULU�OHV�PkFKRLUHV��/HV�PkFKRLUHV�VH�UHIHUPHQW�ORUVTXH�OD�JkFKHWWH�HVW�UHOkFKpH��
�%RXWRQ�'&$�=(52�
7RXUQH]�FH�ERXWRQ�j�JDXFKH�RX�j�GURLWH�SRXU�UpJOHU�OD��SRVLWLRQ�]pUR��DYDQW�G
HIIHFWXHU�YRV�PHVXUHV��
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�
��� ,QVWUXFWLRQV�G
RSpUDWLRQ�
�

�����0HVXUHV�GH�WHQVLRQV�&&�
�
��� %UDQFKH]�OH�FRUGRQ�GH�PHVXUH�URXJH�j�OD�FRQQH[LRQ�³9+]´�HW�OH�FRUGRQ�GH�PHVXUH�QRLU�j�OD�FRQQH[LRQ�³&20´��
��� 3ODFH]�OH�FRPPXWDWHXU�URWDWLI�GDQV�OD�SRVLWLRQ�9 ��
��� &RQQHFWH]�OHV�FRUGRQV�GH�PHVXUH�j�OD�VRXUFH�j�WHVWHU��
��� /D�WHQVLRQ�HW�OD�SRODULWp�GX�FRUGRQ�GH�PHVXUH�URXJH�VRQW�DIILFKpHV��

 



DCM268                                                                                                                                                      FR 4 

�����0HVXUHV�GH�WHQVLRQV�&$�
�
��� %UDQFKH]�OH�FRUGRQ�GH�PHVXUH�URXJH�j�OD�FRQQH[LRQ�³9+]´�HW�OH�FRUGRQ�GH�PHVXUH�QRLU�j�OD�FRQQH[LRQ�³&20´��
��� 3ODFH]�OH�FRPPXWDWHXU�URWDWLI�GDQV�OD�SRVLWLRQ�9a��
��� &RQQHFWH]�OHV�FRUGRQV�GH�PHVXUH�j�OD�VRXUFH�j�WHVWHU��
��� /D�WHQVLRQ�PHVXUpH�HVW�DIILFKpH��
�

�����0HVXUHV�GH�FRXUDQWV�&$�
�
��� 0HWWH]�OH�FRPPXWDWHXU�URWDWLI�GDQV�OD�SRVLWLRQ����$�RX�����$��6pOHFWLRQQH]� �GDQV�OD�SODJH����$�RX�����$�

DYHF�OH�ERXWRQ�)81&��
��� 8WLOLVH]�OD�JkFKHWWH�SRXU�RXYULU�OHV�PkFKRLUHV��0HWWH]�XQ�FRQGXFWHXU�HQWUH�OHV�PkFKRLUHV�HW�UHOkFKH]�OD�JkFKHWWH��

$VVXUH]�YRXV�TXH�OH�FRQGXFWHXU�HVW�ELHQ�IL[p�HQWUH�OHV�PkFKRLUHV��
��� /H�FRXUDQW�PHVXUp�DSSDUDvW�VXU�O¶DIILFKHXU��
�

�����0HVXUHV�GH�FRXUDQWV�&&�
�
��� 0HWWH]�OH�FRPPXWDWHXU�URWDWLI�GDQV�OD�SRVLWLRQ����$�RX�����$��
��� 7RXUQH]�FH�ERXWRQ�j�JDXFKH�RX�j�GURLWH�SRXU�UpJOHU�OD��SRVLWLRQ�]pUR��DYDQW�G
HIIHFWXHU�YRV�PHVXUHV��
��� 8WLOLVH]�OD�JkFKHWWH�SRXU�RXYULU�OHV�PkFKRLUHV��0HWWH]�XQ�FRQGXFWHXU�HQWUH�OHV�PkFKRLUHV�HW�UHOkFKH]�OD�JkFKHWWH��

$VVXUH]�YRXV�TXH�OH�FRQGXFWHXU�HVW�ELHQ�IL[p�HQWUH�OHV�PkFKRLUHV��
��� /H�FRXUDQW�PHVXUp�DSSDUDvW�VXU�O¶DIILFKHXU��
�
5HPDUTXH���/HV�PkFKRLUHV�SHXYHQW�rWUH�PDJQpWLVpHV�SDU�XQ�XVDJH�SURORQJp�GH�OD�SLQFH�DPSqUHPpWULTXH��$JLVVH]�

FRPPH�VXLW�VL�XQH�YDOHXU�DXWUH�TXH�����HVW�DIILFKpH�DSUqV�YRV�PHVXUHV���
D�� 2XYUH]�OHV�PkFKRLUHV�SOXVLHXUV�IRLV��
E�� 7RXUQH]�OH�ERXWRQ�'&$�=(52�j�JDXFKH�RX�j�GURLWH�SRXU�UpJOHU�OD��SRVLWLRQ�]pUR���
F�� &RQWLQXH]�YRV�PHVXUHV��

�
�����0HVXUHV�GH�UpVLVWDQFHV�

�
��� %UDQFKH]�OH�FRUGRQ�GH�PHVXUH�URXJH�j�OD�FRQQH[LRQ�³Ω´�HW�OH�FRUGRQ�QRLU�j�OD�FRQQH[LRQ�³&20´��/D�SRODULWp�GX�

FRUGRQ�GH�PHVXUH�URXJH�HVW�SRVLWLYH������
��� 6pOHFWLRQQH]�OD�SODJH�GH�PHVXUH�³Ω´�DX�PR\HQ�GX�FRPPXWDWHXU�URWDWLI��
��� &RQQHFWH]�OHV�FRUGRQV�GH�PHVXUH�j�OD�UpVLVWDQFH�j�WHVWHU��/D�YDOHXU�PHVXUpH�DSSDUDvW�VXU�O¶DIILFKHXU��
��� 'pFRQQHFWH]�OD�UpVLVWDQFH�HW�GpFKDUJH]�OHV�FRQGHQVDWHXUV�DYDQW�G¶DSSOLTXHU�OHV�FRUGRQV�GH�PHVXUH�VL�OD�

UpVLVWDQFH�HQ�TXHVWLRQ�HVW�EUDQFKpH�j�XQ�FLUFXLW��
�
5HPDUTXHV���
�
• /¶LQGLFDWLRQ�KRUV�SODJH��³2/´��HVW�DIILFKpH�VL�O¶HQWUpH�HQ�TXHVWLRQ�Q¶HVW�SDV�EUDQFKpH�RX�VL�OD�UpVLVWDQFH�GpSDVVH�

OD�YDOHXU�PD[��GH�OD�SODJH�VpOHFWLRQQpH��
• 'pFRQQHFWH]�OH�FLUFXLW�j�WHVWHU�HW�GpFKDUJH]�WRXV�OHV�FRQGHQVDWHXUV�DYDQW�GH�WHVWHU�OD�UpVLVWDQFH�GDQV�XQ�FLUFXLW��
• ,O�IDXGUD�TXHOTXHV�VHFRQGHV�DYDQW�TXH�O¶DSSDUHLO�SURGXLVH�XQ�DIILFKDJH�VWDEOH�SRXU�GHV�UpVLVWDQFHV�DX�GHVVXV�GH�

�0Ω��
• /H�PHVVDJH��2/��HVW�DIILFKp�VL�O
HQWUpH�Q
HVW�SDV�EUDQFKpH��S�H[��TXDQG�LO�V
DJLW�G
XQ�FLUFXLW�RXYHUW��
�

�����0HVXUHV�GH�IUpTXHQFH�
�
��� %UDQFKH]�OH�FRUGRQ�GH�PHVXUH�URXJH�j�OD�FRQQH[LRQ�³9+]´�HW�OH�FRUGRQ�QRLU�j�OD�FRQQH[LRQ�³&20´��
��� 0HWWH]�OH�FRPPXWDWHXU�URWDWLI�GDQV�OD�SRVLWLRQ�³.+]´��
��� %UDQFKH]�OHV�FRUGRQV�GH�PHVXUH�j�OD�VRXUFH�j�PHVXUHU��
��� /D�YDOHXU�PHVXUpH�HVW�DIILFKpH��
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�
5HPDUTXH��
�
/D�WHQVLRQ�G
HQWUpH�GRLW�VH�WURXYHU�HQWUH����P9�HW���9UPV�$&��8QH�WHQVLRQ�G
HQWUpH�SOXV�pOHYpH�SHXW�RFFDVLRQQHU�
GHV�YDOHXUV�LPSUpFLVHV��
�

�����7HVW�GH�FRQWLQXLWp�DXGLEOH�
�
��� &RQQHFWH]�OH�ILO�GH�PHVXUH�QRLU�j�OD�FRQQH[LRQ��&20��HW�OH�ILO�GH�PHVXUH�URXJH�j�OD�FRQQH[LRQ��Ω���/D�SRODULWp�GX�

ILO�GH�PHVXUH�URXJH�HVW�SRVLWLYH������
��� 0HWWH]�OH�VpOHFWHXU�GH�IRQFWLRQ�GDQV�OD�SRVLWLRQ�� ��HW�SUHVVH]�OH�ERXWRQ��)81&���GX�SDQQHDX�IURQWDO�SRXU�

VpOHFWLRQQHU�OH�PRGH�GH�FRQWLQXLWp�DXGLEOH��
��� %UDQFKH]�OHV�ILOV�GH�PHVXUH�j�GHX[�SRLQWV�GX�FLUFXLW�j�WHVWHU��/H�EX]]HU�LQFRUSRUp�UHWHQWLUD�V
LO�\�D�FRQWLQXLWp��
�

�����7HVW�GH�GLRGHV�
�
��� &RQQHFWH]�OH�ILO�GH�PHVXUH�QRLU�j�OD�FRQQH[LRQ��&20��HW�OH�ILO�GH�PHVXUH�URXJH�j�OD�FRQQH[LRQ��Ω���/D�SRODULWp�GX�

ILO�GH�PHVXUH�URXJH�HVW�SRVLWLYH������
��� 0HWWH]�OH�VpOHFWHXU�GH�IRQFWLRQ�GDQV�OD�SRVLWLRQ�� ��HW�VpOHFWLRQQH]�OH�PRGH�SRXU�OH�WHVW�GH�GLRGH�DYHF�OH�

ERXWRQ��)81&����
��� &RQQHFWH]�OH�FRUGRQ�GH�PHVXUH�URXJH�j�O¶DQRGH�HW�OH�FRUGRQ�GH�PHVXUH�QRLU�j�OD�FDWKRGH�GH�OD�GLRGH�j�WHVWHU��
��� /D�FKXWH�GH�WHQVLRQ�GLUHFWH�GH�OD�GLRGH�HVW�DIILFKpH��
�
�
���6SpFLILFDWLRQV�
�
/
DSSDUHLO�IRQFWLRQQHUD�GH�IDoRQ�RSWLPDOH�SHQGDQW�OHV����PRLV�DSUqV�O
pWDORQQDJH��/HV�FRQGLWLRQV�DWPRVSKpULTXHV�
LGpDOHV�VRQW���XQH�WHPSpUDWXUH�G¶RSpUDWLRQ�GH����j����&�����j����)��HW�XQH�KXPLGLWp�UHODWLYH�PD[��GH������
�

�����6SpFLILFDWLRQV�JpQpUDOHV�
�
7HQVLRQ�PD[��HQWUH�OHV� &$7�,,�����9'&�RX����9UPV�&$��RQGH�VLQXVRwGDOH��
ERUQHV�G
HQWUpH�HW�OD�WHUUH�
$IILFKHXU� /&'�j���ô�GLJLWV��EDU�JUDSK�j����VHJPHQWV�
9LWHVVH�G
DIILFKDJH� ����YDOHXUV�VHF��
6pOHFWLRQ�GH�SODJH� $XWR�PDQXHOOH�
,QGLFDWLRQ�GH�SRODULWp� ³�³�VXU�O
DIILFKHXU�LQGLTXH�XQH�SRODULWp�QpJDWLYH�
,QGLFDWLRQ�KRUV�SODJH� 6HXO�OH�PHVVDJH�³2/´�HVW�DIILFKp�
2XYHUWXUH�GHV�PkFKRLUHV� ��PP�� �pSDLVVHXU�RX���PD[��GX�FRQGXFWHXU��
6RXUFH�G
DOLPHQWDWLRQ� 3LOH�GH��9��1('$�����RX�,(&�)����

,QGLFDWLRQ�SLOH�XVpH� /H�V\PEROH��� ���HVW�DIILFKp�
7HPSpUDWXUH�GH�WUDYDLO� ��j�����&�
7HPSpUDWXUH�GH�VWRFNDJH� ����j�����&�
&RHIILFLHQW�GH�WHPSpUDWXUH� ����[�SUpFLVLRQ�VSpFLILpH����&������&�RX�!����&��
$OWLWXGH�PD[�� ����P�DX�GHVVXV�GX�QLYHDX�GH�OD�PHU�
'LPHQVLRQV� ���PP��/R��[����PP��/D��[���PP��+��
3RLGV� ±����J�
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�
�����7HQVLRQ�&&�

�
3ODJH� 5pVROXWLRQ� 3UpFLVLRQ�
�9� �P9�
��9� ��P9�
���9� ���9�

�
������GH�O
DIILFKDJH�����GLJLW�

����9� �9� ������GH�O
DIILFKDJH�����GLJLWV�
,PSpGDQFH�G
HQWUpH� ����0Ω�
�

�����7HQVLRQ�&$�
�

3ODJH� 5pVROXWLRQ� 3UpFLVLRQ�
�9� �P9�
��9� ��P9�
���9� ���9�

�
������GH�O
DIILFKDJH�����GLJLWV�

���9� �9� ������GH�O
DIILFKDJH�����GLJLWV�
,PSpGDQFH�G
HQWUpH� ����0Ω�
5pSRQVH� ��PR\HQQH��FDOLEUDWLRQ�HQ�UPV�G
XQH�RQGH�VLQXVRwGDOH��
3ODJH�GH�IUpTXHQFHV� ����+]�±����+]�
�

�����&RXUDQW�&$�
�

3ODJH� 5pVROXWLRQ� 3UpFLVLRQ�
���$� ���$�
����$� �$�

�����$����������GH�O
DIILFKDJH������GLJLWV�
!����$����������GH�O
DIILFKDJH������GLJLWV�

3URWHFWLRQ�FRQWUH�OHV�VXUFKDUJHV�������$�SHQGDQW�PD[�����VHFRQGHV��
3ODJH�GH�IUpTXHQFHV� ����+]�j���+]�
�

�����&RXUDQW�&&�
�

3ODJH� 5pVROXWLRQ� 3UpFLVLRQ�
���$� ���$�
����$� �$�

�����$����������GH�O
DIILFKDJH�����GLJLWV�
!����$����������GH�O
DIILFKDJH�����GLJLWV�

3URWHFWLRQ�FRQWUH�OHV�VXUFKDUJHV�������$�SHQGDQW�PD[�����VHFRQGHV��
�

�����5pVLVWDQFH�
�

3ODJH� 5pVROXWLRQ� 3UpFLVLRQ�
���Ω� ���Ω�
�NΩ� �Ω�
��NΩ� ��Ω�
���NΩ� ���NΩ�
�0Ω� �NΩ�

�
�

������GH�O
DIILFKDJH������GLJLWV�

��0Ω� ��NΩ� ������GH�O
DIILFKDJH������GLJLWV�
7HQVLRQ�PD[��FLUFXLW�RXYHUW� �����9�
3URWHFWLRQ�FRQWUH�OHV�VXUFKDUJHV������9&&�RX�9UPV�&$��SRXU�FKDTXH�SODJH��
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�
�����)UpTXHQFH�

�
3ODJH� 5pVROXWLRQ� 3UpFLVLRQ�
��.+]� ��+]� ������GH�O
DIILFKDJH������GLJLWV�

6HQVLELOLWp� �����P9�UPV�
7HQVLRQ�G
HQWUpH�PD[�� �����9&$�
�

�����'LRGHV�	�FRQWLQXLWp�DXGLEOH�
�

3ODJH� 'HVFULSWLRQ�
� /D�FKXWH�GH�WHQVLRQ�GLUHFWH�GH�OD�GLRGH�HVW�DIILFKpH�
� /H�EX]]HU�LQFRUSRUp�HVW�DFWLYp�HQ�FDV�GH�FRQWLQXLWp������Ω��

�
�
���5HPSODFHPHQW�GH�OD�SLOH�
�

�0,6(�(1�*$5'(�
�
'pFRQQHFWH]�WRXV�OHV�FRUGRQV�GH�PHVXUH�DYDQW�G¶RXYULU�OH�FRPSDUWLPHQW�GH�OD�SLOH��3RXU�pYLWHU�OHV�pOHFWURFKRFV��
YRXV�QH�SRXYH]�XWLOLVHU�O
DSSDUHLO�TXH�VL�OH�FRXYHUFOH�HVW�ELHQ�YLVVp��
�

/H�V\PEROH��� ���HVW�DIILFKp�TXDQG�OD�SLOH�GRLW�rWUH�UHPSODFpH��6XLYH]�OD�SURFpGXUH�pODERUpH�FL�GHVVRXV���
�
��� 'pFRQQHFWH]�WRXV�OHV�FRUGRQV�GH�PHVXUH�GH�VRXUFHV�VRXV�WHQVLRQ��GpVDFWLYH]�O¶DSSDUHLO�HW�GpFRQQHFWH]�OHV�

FRUGRQV�GH�PHVXUH�GHV�ERUQHV�G¶HQWUpH��
��� 8WLOLVH]�XQ�WRXUQHYLV�SRXU�GpYLVVHU�O¶pFURX�GX�FRPSDUWLPHQW�GH�OD�SLOH�HW�HQOHYH]�OH�FRXYHUFOH��
��� (QOHYH]�OD�SLOH�HW�LQVpUH]�XQH�QRXYHOOH�SLOH�GH��9��1('$�����RX�,(&�)�����
��� 9LVVH]�OH�FRXYHUFOH��
�
5HPDUTXH���5HVSHFWH]�WRXWHV�OHV�ORLV�DSSOLFDEOHV�ORUVTXH�YRXV�MHWH]�YRV�SLOHV�XVpHV��
�
�
���$FFHVVRLUHV�
�
• PDQXHO�G¶XWLOLVDWLRQ�
• MHX�GH�FRUGRQV�
• SLOH�GH��9��1('$�����RX�,(&�)����
• FRIIUHW�
�
�
5HPDUTXH�LPSRUWDQWH���
�

�&HW�DSSDUHLO�QH�SHXW�SDV�rWUH�HPSOR\p�j�SUR[LPLWp�GH�FKDPSV�pOHFWURPDJQpWLTXHV��!����9�P���/D�SUpFLVLRQ�GH�
YRV�PHVXUHV�SRXUUDLW�rWUH�OLPLWpH�j��������GH�O
DIILFKDJH�����GLJLWV���


