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'HVFULSWLRQ *pQpUDOH ����������������������������������������������������������������������������������� �
8WLOLVDWLRQ GHV 3UpSDUDWLRQV ������������������������������������������������������ �

8WLOLVDWLRQ GHV %RXWRQV GH )ODVK ��������������������������������������������� �
8WLOLVDWLRQ GHV 0DVWHUV ���������������������������������������������������������������� �

8WLOLVDWLRQ GHV 7RXFKHV GH )RQFWLRQ ��������������������������������������

/·$IILFKHXU j FULVWDX[ OLTXLGHV���������������������������������������������������
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/D FRQVROH���������������������������������������������������������������������������������������
5HOLHU GHX[ FRQVROHV��������������������������������������������������������������������

$IILFKDJH ����������������������������������������������������������������������������������������

0HQX 8WLOLW\������������������������������������������������������������������������������������
/H 0LGL ���������������������������������������������������������������������������������������������

/D &DUWH 0pPRLUH�������������������������������������������������������������������������

/HV 6FqQHV��������������������������������������������������������������������������������������������������������

(GLWHU GHV 6FqQHV��������������������������������������������������������������������������

/HV &KDVHV��������������������������������������������������������������������������������������������������������
(GLWHU GHV &KDVHV �������������������������������������������������������������������������

/HV ); ��

(GLWHU GHV );����������������������������������������������������������������������������������

/HV PpPRLUHV ;)��������������������������������������������������������������������������������������������

(GLWHU GHV 0pPRLUHV ;)��������������������������������������������������������������

5HVHW �����������������������������������������������������������������������������������������������������������
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3285 &200(13285 &200(1&&(5(5

%UDQFKH] O·DOLPHQWDW%UDQFKH] O·DOLPHQWDWLLRQRQ
%UDQFKH] OH FkEOH G·DOLPHQWDWLRQ GDQV OH FRQQHFWHXU GH W\SH

© (XURSD ª �&(( ��� VLWXp j O·DUULqUH GH YRWUH (63 ,,� /·DXWUH

H[WUpPLWp GX FkEOH GRLW rWUH EUDQFKpH GDQV XQH SULVH
VWDQGDUG � EURFKHV DYHF WHUUH�

&RQQH&RQQHFFWH] OD VRUWLH j XQ EORFWH] OD VRUWLH j XQ EORF GHGH SXLVVDQFHSXLVVDQFH
/D (63 ,, GLVSRVH GH GHX[ W\SHV GH VRUWLH YHUV GHV EORFV GH
SXLVVDQFH�

/D VRUWLH '0; HVW LQVWDOOpH HQ VWDQGDUG VXU WRXWHV OHV

FRQVROHV� ,O HVW SRVVLEOH G·LQVWDOOHU HQ RSWLRQ GHV FRQQHFWHXUV
6RFDSH[ j O·DUULqUH GH OD FRQVROH� SRXU GLVSRVHU GH VRUWLHV ��

��9�

• 6RUWLH '0;���� �VWDQGDUG�
&RQQHFWH] OD VRUWLH '0; GH OD FRQVROH GDQV O·HQWUpH '0; GH

YRWUH EORF GH SXLVVDQFH� /LVH] OD QRWLFH GX EORF GH SXLVVDQFH

SRXU VpOHFWLRQQHU VRQ DGUHVVH '0; HW SRXU FkEOHU G·DXWUH
DSSDUHLOV j OD VXLWH�

2Q SHXW FRQWU{OHU MXVTX
j ��� FDQDX[ GH FHWWH PDQLqUH�

• 6RUWLH DQDORJLTXH �HQ RSWLRQ�
&RQQHFWH] OD VRUWLH 6RFDSH[ GH OD FRQVROH GDQV O·HQWUpH GH

YRWUH EORF GH SXLVVDQFH� 6XU OHV FRQVROHV �� RX �� FDQDX[�

RQ SHXW PHWWUH MXVTX
j � FRQQHFWHXUV 6RFDSH[ � GH FHWWH
PDQLqUH RQ SHXW FRQWU{OHU MXVTX
j ��� FDQDX[� 6XU OHV

FRQVROHV �� FDQDX[� RQ SHXW PHWWUH MXVTX
j � FRQQHFWHXUV
6RFDSH[ SRXU FRQWU{OHU MXVTX
j ��� FDQDX[�

%UDQFKHPH%UDQFKHPHQQW GH OD ODPSH G·pFODLUW GH OD ODPSH G·pFODLUDDJH GH OD FRQVROHJH GH OD FRQVROH
,O HVW SRVVLEOH GH EUDQFKHU GHV ODPSHV G·pFODLUDJH� GLVSRQLEOH
HQ RSWLRQ�

,O HVW UHFRPPDQGp GH Q·XWLOLVHU TXH GHV ODPSHV GH W\SH
/LWWOLWH DYHF XQ FRQQHFWHXU ;/5 PkOH � EURFKHV�
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'(6&5,37,21 '(6 3$57,(6 35,1&,3$/(6'(6&5,37,21 '(6 3$57,(6 35,1&,3$/(6

'HVFULSWL'HVFULSWLRRQ JpQpUDOH GHV SDQ JpQpUDOH GHV SDUUWLHV SULQFWLHV SULQFLLSDOHVSDOHV

/D IDFH DYDQW GH O·(63 ,, HVW GLYLVpH HQ TXDWUH SDUWLHV

SULQFLSDOHV�
/D SDUWLH VXSpULHXUH HVW FRQVWLWXpH GHV IDGHUV GHV

SUpSDUDWLRQV �$� HW GHV ERXWRQV GH )ODVK �%�� LOV VRQW XWLOLVpV
SRXU XQ FRQWU{OH GLUHFW DLQVL TXH SRXU O·HQUHJLVWUHPHQW� /D

VHFWLRQ LQIpULHXUH JDXFKH FRQWLHQW OHV IDGHUV GHV 6FHQH
0DVWHUV �&� HW GH OHXUV ERXWRQV GH )ODVK �'�� $X FHQWUH GH OD

SDUWLH LQIpULHXUH� RQ WURXYH O·DIILFKHXU /&' �(�� OHV ERXWRQV GH

IRQFWLRQ �)�� OHV FRQWU{OHV GX &KDVH �*�� OHV FRQWU{OHV GX );
�HIIHWV� �+� HW OHV FRQWU{OHV GX ;) �IRQGX�HQFKDvQp���,� /D

SDUWLH LQIpULHXUH GURLWH FRQWLHQW OHV 0DVWHUV SRXU OHV
SUpSDUDWLRQV � HW � �-�� OH 0DVWHU GHV ERXWRQV GH )ODVK �.�� HW

OH *UDQG 0DVWHU �/��

/H 3DQQHDX DUULqUH GH O·(63 ,, FRQWLHQW WRXV OHV FRQQHFWHXUV
G·HQWUpH HW GH VRUWLH SRXU O·DOLPHQWDWLRQ� O·pFODLUDJH GH OD

FRQVROH HW SRXU OHV VLJQDX[ GH VRUWLH�

1RWH �
/·(63 ,, HVW GLVSRQLEOH HQ
YHUVLRQ ��� �� HW ��
FDQDX[� /D FRQVROH SHXW
rWUH FRQILJXUpH HQ
PRGH :LGH SRXU

GRXEOHU OH QRPEUH GH
FDQDX[ GLVSRQLEOHV�
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$$ /HV )DGHUV GH 3UpSDUDWLRQV

,OV VRQW XWLOLVpV SRXU FKRLVLU OH QLYHDX GHV FDQDX[ HQ

IRQFWLRQQHPHQW QRUPDO HW SRXU O·HQUHJLVWUHPHQW� ,O HVW
SRVVLEOH GH IDLUH HQWLqUHPHQW XQ VSHFWDFOH DYHF OHV

SUpSDUDWLRQV� PDLV FHV FRQWU{OHV VRQW JpQpUDOHPHQW XWLOLVpV
SRXU SURJUDPPHU RX SRXU IDLUH GHV FKDQJHPHQWV

LPSURPSWXV VXU O·pFODLUDJH GH OD VFqQH�

%% /HV %RXWRQV GH )ODVK
,OV VRQW XWLOLVpV SRXU IDLUH XQ )ODVK VXU XQ FDQDO� ,O \ D XQ

ERXWRQ GH )ODVK SDU FDQDO TXDQG OD FRQVROH HVW HQ PRGH
QRUPDO� 4XDQG OD FRQVROH HVW HQ PRGH :LGH� OHV ERXWRQV GH

)ODVK IRQFWLRQQHQW VXU OD SUHPLqUH PRLWLp GHV FDQDX[�

&& /HV )DGHUV GHV 6FHQH 0DVWHUV

/HV 6FHQH 0DVWHUV VRQW XWLOLVpV SRXU HQYR\HU HW HQOHYHU GHV
PpPRLUHV GH 6FqQH� ,OV FRQWU{OHQW DXVVL OHV &KDVHV TXL RQW

pWp DVVLJQpV j XQ 6FHQH 0DVWHU�

'' /HV ERXWRQV GH )ODVK GHV 6FHQH 0DVWHUV

&HV ERXWRQV VRQW XWLOLVpV SRXU HQYR\HU EULqYHPHQW XQH
6FqQH RX XQ &KDVH�

(( /·pFUDQ G·DIILFKDJH j /&'

/·pFUDQ HVW UpWUR pFODLUp� ,O DIILFKH OD 3DJH HQ FRXUV HW OHV

SDUDPqWUHV GHV &KDVHV� );� HW ;)� ,O VHUW DXVVL j DIILFKHU OHV
GLIIpUHQWV PHQXV SRXU pGLWHU HW FRQILJXUHU OD FRQVROH�

)) /HV %RXWRQV GH )RQFWLRQV

,O \ D � ERXWRQV �

• )OqFKH j GURLWH HW IOqFKH j JDXFKH ² GpSODFH OH FXUVHXU
VXU O·pFUDQ�

• � HW � � FKDQJHQW OHV YDOHXUV SRXU OHV 3DJHV� &KDVHV�
HWF«

• (GLW ² $SSX\H] VXU (GLW HW PDLQWHQH]�OH HQIRQFp SXLV
DSSX\H] VXU XQ ERXWRQ GH )ODVK GH 6FHQH 0DVWHU SRXU

RXYULU OH PHQX G·pGLWLRQ�

• 6HWXS ² $SSX\H] GHVVXV SRXU RXYULU OHV PHQXV GH
FRQILJXUDWLRQ�

• ([LW � $SSX\H] GHVVXV SRXU IHUPHU XQ PHQX�
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• 5HFRUG � $SSX\H] VXU 5HFRUG HW PDLQWHQH] OH HQIRQFp
SXLV DSSX\H] VXU XQ ERXWRQ GH )ODVK GH 6FHQH 0DVWHU
RX VXU OHV ERXWRQV GH *R GX &KDVHU� GX ); RX GX ;)

SRXU HQUHJLVWUHU XQH PpPRLUH� XQ SDV GH &KDVH� XQ

HIIHW ); RX XQ ;)�

** /HV FRQWU{OHV GX &KDVH

,O \ D � FRQWU{OHV SRXU OH &KDVH �

• 8Q IDGHU GH QLYHDX�

• 8Q ERXWRQ GH )ODVK XWLOLVp SRXU IDLUH GpILOHU OH &KDVH
SURJUDPPp RX SRXU O·HQYR\HU SDV j SDV�

• 8Q SRWHQWLRPqWUH URWDWLI SRXU FKRLVLU OD YLWHVVH GH
GpILOHPHQW�

• 8Q ERXWRQ SRXU FKRLVLU OH VHQV GH GpILOHPHQW

• 8Q ERXWRQ $VVLJQ � $SSX\H] VXU $VVLJQ SXLV VXU XQ
ERXWRQ GH )ODVK GH 6FHQH 0DVWHU SRXU HQUHJLVWUHU OH
&KDVH GDQV XQ 6FHQH 0DVWHU�

++ /HV FRQWU{OHV ); �(IIHWV�
,OV VRQW XWLOLVpV SRXU FRQWU{OHU GHV FKDQJHXUV GH FRXOHXU� /H

IDGHU FRQWU{OH OH QLYHDX );� HW OH ERXWRQ GH IODVK VHUW j IDLUH
GpILOHU OHV FRXOHXUV SDV j SDV� 2Q SHXW HQUHJLVWUHU MXVTX
j ��

);�

,, /HV FRQWU{OHV ;) �)RQGX� (QFKDvQp�

,OV VHUYHQW j FRQWU{OHU OHV )RQGXV�(QFKDvQpV HW OH WHPSV GH
IRQGX� /H IDGHU FRQWU{OH OH WHPSV GH IRQGX HW OH ERXWRQ GH

)ODVK HVW XQ ERXWRQ GH *R GH &XH� /HV &XHV VRQW FRQVWLWXpV
G·XQ QXPpUR GH ;) VWDFN �GH � j �� HW G·XQ QXPpUR GH

PpPRLUH� RX &XH� RX 4 �GH � j ����

-- /HV 0DVWHUV GHV 3UpSDUDWLRQV 3� HW 3�

&HV IDGHUV FRQWU{OHQW OH QLYHDX JpQpUDO GHV SUpSDUDWLRQV 3�
HW 3��

.. /H 0DVWHU GHV )ODVKV

&H IDGHU FRQWU{OH OH QLYHDX JpQpUDO GHV ERXWRQV GH )ODVK� /H

ERXWRQ PDUTXp )ODVK DX�GHVVXV GX IDGHU FRQILJXUH OH PRGH
G·RSpUDWLRQ GHV ERXWRQV GH )ODVK�
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// /H *UDQG 0DVWHU

,O FRQWU{OH OH QLYHDX JpQpUDO GH WRXWHV OHV VRUWLHV� VDXI OHV

ERXWRQV GH )ODVK�

8WLOLVDWLRQ GHV 3UpSDUDW8WLOLVDWLRQ GHV 3UpSDUDWLLRQVRQV

/HV &RQWU{OHV GHV 3UpSDUDWL/HV &RQWU{OHV GHV 3UpSDUDWLRRQVQV
/HV IDGHUV GHV SUpSDUDWLRQV HW OHXUV PDVWHUV VRQW XWLOLVpV SRXU

FKRLVLU OHV QLYHDX[ G·pFODLUDJHV HQ RSpUDWLRQ QRUPDOH HW HQ
HQUHJLVWUHPHQW� ,O HVW SRVVLEOH GH IDLUH HQWLqUHPHQW XQ

VSHFWDFOH DYHF OHV SUpSDUDWLRQV� PDLV FHV FRQWU{OHV VRQW
JpQpUDOHPHQW XWLOLVpV SRXU SURJUDPPHU RX SRXU IDLUH GHV

FKDQJHPHQWV LPSURPSWXV VXU O·pFODLUDJH GH OD VFqQH�

/HV IDGHUV GHV SUpSDUDWL/HV IDGHUV GHV SUpSDUDWLRRQVQV
,O \ D GHX[ UDQJpHV GH IDGHUV GH SUpSDUDWLRQ VXU OD (63 ,,� /D
UDQJpH GX KDXW HVW OD SUpSDUDWLRQ � HW OD UDQJpH GX EDV HVW OD

SUpSDUDWLRQ �� &HV IDGHUV SHXYHQW rWUH XWLOLVpV SRXU PRQWHU

GRXFHPHQW OH QLYHDX G·XQ pFODLUDJH DX QLYHDX GpVLUp� /H
QLYHDX GH VRUWLH GH FHV IDGHUV GH SUpSDUDWLRQV GpSHQG GX

QLYHDX GX 0DVWHU HW GHV 0DVWHUV GH 3UpSDUDWLRQ�

([HPSOH([HPSOH
0HWWH] OH *UDQG 0DVWHU HW OH 0DVWHU GH OD SUpSDUDWLRQ � �3��

j �� �������0RQWH] OH IDGHU GX FDQDO � j ���� HW YRXV

GHYULH] YRLU OHV pFODLUDJHV FRQQHFWpV j FH FDQDO PRQWHU j
�����

0DLQWHQDQW� PRQWH] OH IDGHU GX FDQDO � j ���� /HV pFODLUDJHV
FRUUHVSRQGDQW PRQWHQW j ����

(QILQ� GHVFHQGH] HW PRQWH] OH IDGHU GX 0DVWHU GH OD

SUpSDUDWLRQ � �3�� SRXU YRLU FRPPHQW VH IDLW O·pFKHORQQDJH
GHV QLYHDX[ GHV FDQDX[ � HW ��

3RXU SOXV G·LQIRUPDW3RXU SOXV G·LQIRUPDWLLRQVRQV

• 3DJH �� � 8WLOLVDWLRQ GHV IDGHUV GHV GHX[
SUpSDUDWLRQV FRPPH XQH VHXOH SUpSDUDWLRQ SRXU

DYRLU GHX[ IRLV SOXV GH FDQDX[ �0RGH :LGH��

• 3DJH �� � ,QYHUVHU OH )DGHU 3� SRXU DYRLU ����
TXDQG LO HVW SRVLWLRQQp j ��
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8WLOLVDWLRQ GHV %RX8WLOLVDWLRQ GHV %RXWWRQV GH )ODVK GHV &LUFXLWVRQV GH )ODVK GHV &LUFXLWV

/HV ERXWRQV GH IODVK GHV FLUFXLWV/HV ERXWRQV GH IODVK GHV FLUFXLWV
&HV ERXWRQV FRUUHVSRQGHQW DX FLUFXLW DX�GHVVRXV GXTXHO LOV

VRQW SODFpV HW RQW GHX[ IRQFWLRQV �

� )ODVK� &HV ERXWRQV VRQW XWLOLVpV SRXU IDLUH XQ )ODVK VXU XQ

FDQDO� /H W\SH G·RSpUDWLRQ �$GG�6ROR�)ODVK� GpSHQG GH OD
FRQILJXUDWLRQ GX ERXWRQ $GG�VROR�

� ,QKLELWLRQ� 3RXU pYLWHU TX·XQ FDQDO Q·DSSDUDLVVH VXU OHV

VRUWLHV� UHVWH] DSSX\p VXU OH ERXWRQ GH IODVK HQ TXHVWLRQ� HW
DSSX\H] VXU OH ERXWRQ '%2� 3URFpGH] GH OD PrPH PDQLqUH

SRXU DQQXOHU O·LQKLELWLRQ�

8WLOLVDWLRQ GHV PDVWHUV8WLOLVDWLRQ GHV PDVWHUV

/HV IDGHUV 3� HW 3�/HV IDGHUV 3� HW 3�
/H PDVWHU 3� FRQWU{OH OH QLYHDX JpQpUDO GH OD SUpSDUDWLRQ GX

KDXW �SUpSDUDWLRQ ��� 'H PrPH� OH IDGHU 3� FRQWU{OH OH
QLYHDX JpQpUDO GH OD SUpSDUDWLRQ GX EDV �SUpSDUDWLRQ ���

3RXU IDLUH XQ IRQGX HQFKDvQp HQWUH OHV GHX[ SUpSDUDWLRQV�
PRQWH] OH IDGHU 3� HW GHVFHQGH] HQ PrPH WHPSV OH IDGHU 3��

/H ERXWRQ/H ERXWRQ $$GG�6RORGG�6ROR
/HV %RXWRQV GH IODVK SHXYHQW IRQFWLRQQHU GH WURLV PDQLqUHV

GLIIpUHQWHV RX rWUH GpFRQQHFWpV� 3RXU FKRLVLU OH PRGH
G·RSpUDWLRQ GHV ERXWRQV GH IODVK� DSSX\H] VXU OH ERXWRQ

$GG�6ROR� $ FKDTXH SUHVVLRQ VXU OH ERXWRQ� OHV � OHGV GDQV OH
ERXWRQV V·pWHLJQHQW� V·DOOXPHQW RX FOLJQRWHQW SRXU LQGLTXHU

OH PRGH TXL D pWp VpOHFWLRQQp�

• $GG ² ,QGLTXp SDU OD OHG YHUWH DOOXPpH�
8QH SUHVVLRQ VXU XQ ERXWRQ GH IODVK PHWWUD OD VRUWLH

GH FH FDQDO LQVWDQWDQpPHQW DX QLYHDX GpILQL SDU OH IDGHU

)ODVK 0DVWHU�

• $GG /DWFK ² ,QGLTXp SDU OD OHG YHUWH FOLJQRWDQWH�
/H ERXWRQ GH IODVK IRQFWLRQQH FRPPH XQ

LQWHUUXSWHXU � RQ HW RII� 4XDQG XQ ERXWRQ GH IODVK HVW
GDQV FHW pWDW� VD OHG URXJH FOLJQRWHUD GH PDQLqUH

V\QFKURQLVpH DYHF OD OHG GX ERXWRQ $GG�6ROR�

6L YRXV DYH] DOOXPp GHV FDQDX[ DYHF OD IRQFWLRQ
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$GG /DWFK HW TXH YRXV TXLWWH] OD IRQFWLRQ $GG /DWFK� FHV

FDQDX[ V·pWHLQGURQW HW QH VH UDOOXPHURQW SDV

DXWRPDWLTXHPHQW TXDQG YRXV UHYLHQGUH] GDQV OH PRGH
$GG /DWFK�

• 6ROR ² ,QGLTXp SDU XQH OHG URXJH DOOXPpH�
8QH SUHVVLRQ VXU XQ ERXWRQ GH IODVK PHWWUD OD VRUWLH

GH FH FDQDO LQVWDQWDQpPHQW DX QLYHDX GpILQL SDU OH IDGHU

)ODVK 0DVWHU� HW FRXSHUD WRXV OHV DXWUHV FDQDX[ GH OD

FRQVROH�

• 'LVDEOHG ² ,QGLTXp SDU DXFXQH OHG DOXPpH�
8QH SUHVVLRQ VXU XQ ERXWRQ GH IODVK Q·DXUD DXFXQ

HIIHW�

/H )DGHU GHV )ODVKV/H )DGHU GHV )ODVKV
&H IDGHU FRQWU{OH OH QLYHDX GHV ERXWRQV GH IODVK�

/H IDGHU *UDQG 0DVW/H IDGHU *UDQG 0DVWHHUU
&H IDGHU FRQWU{OH WRXWHV OHV VRUWLHV GH OD FRQVROH VDXI OHV

ERXWRQV GH IODVK

/H ERXWRQ/H ERXWRQ '�%'�%��2�2�
&H ERXWRQ D GHX[ IRQFWLRQV �

� %ODFNRXW� &H ERXWRQ FRXSH WRXWHV OHV VRUWLHV GH OD FRQVROH�
,O SHXW IRQFWLRQQHU GH � PDQLqUHV�

• 7RXWHV OHV VRUWLHV VRQW FRXSpHV WDQW TXH YRXV UHVWH]
DSSX\p VXU OH ERXWRQ�

• ,O IDXW XQH SUHPLqUH SUHVVLRQ SRXU WRXW FRXSHU� HW XQH
DXWUH SUHVVLRQ SRXU WRXW UDOOXPHU�

� ,QKLELWLRQ� 3RXU pYLWHU TX·XQ FDQDO Q·DSSDUDLVVH HQ VRUWLH�

UHVWH] DSSX\p VXU VRQ ERXWRQ GH IODVK� HW DSSX\H] VXU OH

ERXWRQ '%2�
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/HV 7RXFKHV GH )RQFWLRQ/HV 7RXFKHV GH )RQFWLRQ

/HV )OqFKHV/HV )OqFKHV
&HV IOqFKHV VHUYHQW j GpSODFHU OH FXUVHXU GH O·pFUDQ YHUV OD

GURLWH RX YHUV OD JDXFKH GDQV OHV GLIIpUHQWV PHQXV�

/HV WRXFKHV � �21� HW ² �2))�/HV WRXFKHV � �21� HW ² �2))�
&HV WRXFKHV VRQW XWLOLVpHV SRXU FKDQJHU GHV YDOHXUV�
/H ERXWRQ ��21� VHUW j DXJPHQWHU XQH YDOHXU HW DXVVL j

FKDQJHU XQ SDUDPqWUH GH 2)) YHUV 21� 'H PrPH� OH ERXWRQ
²�2))� YD GLPLQXHU XQH YDOHXU RX FKDQJHU XQ SDUDPqWUH GH

21 YHUV 2))� &HV ERXWRQV VHUYHQW DXVVL j QDYLJXHU GDQV OHV
PHQXV� ,OV IRQFWLRQQHQW GH WURLV PDQLqUHV�

� ² 8QH SUHVVLRQ� /D YDOHXU DXJPHQWH GH � DYHF OH ERXWRQ
��21� RX GLPLQXH GH � DYHF OD WRXFKH ���2))�

� ² 8QH SUHVVLRQ SURORQJpH� /D YDOHXU DXJPHQWH SHWLW j SHWLW

HW GH SOXV HQ SOXV YLWH DYHF OD WRXFKH ��21�� RX GLPLQXH

DYHF OD WRXFKH ²�2))��

� ² 8QH GRXEOH SUHVVLRQ� /D YDOHXU VDXWH GLUHFWHPHQW j OD
YDOHXU OD SOXV IRUWH GX FKDPS DYHF OD WRXFKH ��21� RX YD

GLUHFWHPHQW j � DYHF OD WRXFKH ²�2))��

/H %RXWRQ/H %RXWRQ ((GLWGLW
/H %RXWRQ (',7 VHUW HQ FRQMRQFWLRQ DYHF OHV ERXWRQV GH
)ODVK GHV 6FqQHV� &KDVHV� );� HW ;) SRXU RXYULU OH PHQX (GLW�

6L YRXV UHVWH] DSSX\p VXU (',7 SHQGDQW DSSUR[LPDWLYHPHQW
� VHFRQGHV� YRXV YHUUH] DSSDUDvWUH XQ PHVVDJH G·DLGH�

/H %RXWRQ 6HWXS/H %RXWRQ 6HWXS
/D WRXFKH 6HWXS VHUW j RXYULU OH PHQX GH FRQILJXUDWLRQ�

/D WRXFKH ([LW/D WRXFKH ([LW
/D WRXFKH ([LW VHUW j IHUPHU XQ PHQX� 5HVWH] DSSX\p �
VHFRQGHV VXU FHWWH WRXFKH SRXU YRLU OD YHUVLRQ GX ORJLFLHO�

/D WRXFKH 5HFR/D WRXFKH 5HFRUUGG
/D WRXFKH 5HFRUG HVW XWLOLVpH HQ FRQMRQFWLRQ DYHF OHV

ERXWRQV GH )ODVK GHV 6FqQHV� &KDVHV� );� HW ;) SRXU
HQUHJLVWUHU OHV QLYHDX[� 5HVWH] DSSX\p GHVVXV SHQGDQW �

VHFRQGHV SRXU YRLU DSSDUDvWUH XQ PHVVDJH G·DLGH�
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/·DIILFKHXU j FULVWDX[ OLTXLGHV/·DIILFKHXU j FULVWDX[ OLTXLGHV

/·DIILFKHXU D GHX[ IRQFWLRQV �

� ² /·DIILFKDJH QRUPDO�

(Q IRQFWLRQQHPHQW QRUPDO� O·pFUDQ LQGLTXH �

/H QXPpUR GH OD SDJH DFWXHOOH
/H QXPpUR DFWXHO GX FKDVH HW GX SDV

/H QXPpUR DFWXHO GX ); HW OH QXPpUR GX ); VXLYDQW
/H QXPpUR DFWXHO GX ;) HW OH QXPpUR GX ;) VXLYDQW

• FKDQJHU XQH FRQILJXUDWLRQ
8WLOLVH] OHV IOqFKHV SRXU GpSODFHU OH FXUVHXU GDQV OH FKDPS
YRXOX� HW XWLOLVH] OHV WRXFKHV ��21� HW ²�2))� SRXU FKDQJHU

OHV SDUDPqWUHV�

• )RQFWLRQ )UHH]H
4XDQG OH FKDPS 3DJH RX &KDVH FOLJQRWH� FHOD YHXW GLUH
TX·XQH SDJH RX TX·XQ FKDVH RQW pWp PRGLILpV SHQGDQW TX·LOV

pWDLHQW SUpVHQWV VXU OD VRUWLH� 9RXV QH YHUUH] SDV OHV
FKDQJHPHQWV VXU OD VRUWLH WDQW TXH YRXV Q·DXUH] SDV UHPLV OH

)DGHU GH FHWWH SDJH RX GH FH &KDVH j ��

� ² /·DIILFKDJH GH 0HQXV

/HV PHQXV VHUYHQW j FRQILJXUHU OD FRQVROH HW j pGLWHU GHV
6FHQHV� &KDVH� ;)� HW );�
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&21),*85$7,2&21),*85$7,211 �6(783��6(783�

6HWXS6HWXS
/H VHWXS VHUW j FRQILJXUHU OHV PRGHV G·RSpUDWLRQ GH OD

FRQVROH� /H PHQX 6HWXS D � VRXV�PHQXV GRQW FHUWDLQV RQW

DXVVL G·DXWUHV VRXV PHQXV� &HUWDLQV PHQXV FRPPH 3$7&+
RX /&'·V VHUYHQW j SHUVRQQDOLVHU OD FRQVROH� WDQGLV TXH

G·DXWUHV FRPPH 0,', VHUYHQW j pWHQGUH OHV SRVVLELOLWpV GH
FRQWU{OH GH OD (63 ,,�

4XDQG YRXV DSSX\H] VXU OD WRXFKH 6(783� OH PHQX GH

FRQILJXUDWLRQ DSSDUDvW VXU O·pFUDQ� /H PHQX 6HWXS HVW LOOXVWUp

FL�GHVVRXV� 3RXU RXYULU XQ GHV VRXV�PHQXV� XWLOLVH] OHV IOqFKHV
SRXU VpOHFWLRQQHU OH PHQX TXL YRXV LQWpUHVVH HW DSSX\H] VXU

OD WRXFKH ��21��
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&21),*85$7,&21),*85$7,221 '8 3$7&+ �1 '8 3$7&+ �37&+�37&+�

/D (63 ,, SHXW FRQWU{OHU MXVTX
j ��� FLUFXLWV GH JUDGDWHXUV� /H
PHQX GH FRQILJXUDWLRQ GX 3DWFK YRXV SHUPHW GH SDWFKHU FHV

FLUFXLWV GH JUDGDWHXUV GDQV Q·LPSRUWH TXHO RUGUH HW j

Q·LPSRUWH TXHO QLYHDX VXU OHV FLUFXLWV GH OD FRQVROH�

([HPSOH([HPSOH ��
3RXU FRQILJXUHU XQ SDWFK� LO IDXW G·DERUG VpOHFWLRQQHU XQ

FDQDO GH OD FRQVROH HW HQVXLWH OXL DIIHFWHU XQ QXPpUR GH
FLUFXLW GH JUDGDWHXU� 'DQV O·LOOXVWUDWLRQ FL�GHVVRXV� OH FDQDO �

GH OD FRQVROH HVW FRQILJXUp SRXU FRQWU{OHU OH JUDGDWHXU

QXPpUR � j ���� �))� HW OH JUDGDWHXU �� j ����� &HOD YHXW
GLUH TXH TXDQG OH FDQDO � GH OD FRQVROH HVW PRQWp j �����

OHV pFODLUDJHV EUDQFKpV VXU OHV JUDGDWHXUV QXPpUR � HW ��
YRQW PRQWHU j ����� /H SDWFK FRPSOHW FRQVLVWH j DIIHFWHU j

FKDTXH FDQDO XWLOLVp VXU OD FRQVROH XQ RX SOXVLHXUV FLUFXLWV GH

JUDGDWHXU� &RPPH LO \ D � SDWFKV GLIIpUHQWV GLVSRQLEOHV� LO HVW
SRVVLEOH GH PHWWUH WRXV OHV JUDGDWHXUV VXU XQ SDWFK SRXU XQH

SDUWLH SULQFLSDOH HW VHXOHPHQW XQH SDUWLH SRXU XQ DYDQW�
VFqQH� 6L XQ SURMHFWHXU YHQDLW j VH GpFURFKHU RX j VH

GpUpJOHU SHQGDQW OH VKRZ� LO HVW SRVVLEOH G·XWLOLVHU OH SDWFK
SRXU PHWWUH VRQ QLYHDX j � GH PDQLqUH j FH TX·LO QH V·DOOXPH

SOXV�

/H 0HQX 3DWFK/H 0HQX 3DWFK
/·LOOXVWUDWLRQ FL�GHVVRXV PRQWUH OH PHQX GX 3DWFK�
,O \ D � FKDPSV �

127( �

/H 3DWFK QH SHXW

rWUH PRGLILp TXH

TXDQG OD FRQVROH

HVW HQ 0RGH

5HFRUG



(6/(6/

���� $9(18( '(0$85,1 ² ����� 02173(//,(5

KWWS���ZZZ�HVO�IUDQFH�FRP

(6/(6/

���� $9(18( '(0$85,1 ² ����� 02173(//,(5

KWWS���ZZZ�HVO�IUDQFH�FRP

15

3FK3FK �1XPpUR GH 3DWFK�

,O \ D � 3DWFKV GLIIpUHQWV GLVSRQLEOHV� QXPpURWpV GH �

j �� /H QXPpUR GH SDWFK DIILFKp HVW OH SDWFK DFWLI�
GRQF SUXGHQFH TXDQG YRXV FKDQJH] GH SDWFK

SHQGDQW XQ VKRZ�

&K&K �&DQDO�

,QGLTXH OH FDQDO GH OD FRQVROH TXL YD rWUH SDWFKp�
2Q QH SHXW HQ DIILFKHU TX·XQ j OD IRLV�

'LP'LP �*UDGDWHXU�

&KRLVLW XQ QXPpUR GH JUDGDWHXU j DIIHFWHU DX FDQDO
LQGLTXp GDQV OH FKDPS SUpFqGHQW �&K��

$W$W �$X 1LYHDX�
&KRLVLW OH QLYHDX PD[LPXP DXTXHO VHUD OH JUDGDWHXU

GRQW OH QXPpUR HVW LQGLTXp GDQV OH FKDPS
SUpFqGHQW �'LP�� &H QLYHDX SHXW rWUH HQWUH � HW ))

�3OHLQ )HX[��

&KRLVLU GHV 1RPEUHV&KRLVLU GHV 1RPEUHV ��
4XDQG YRXV rWHV GDQV OH PHQX GH 3DWFK� OHV �� SUHPLHUV
ERXWRQV GH )ODVK GHV 6FqQHV 0DVWHUV SHXYHQW VHUYLU GH SDYp

QXPpULTXH SRXU UHQWUHU GHV QRPEUHV�

/H 3DWFK SDU GpIDXW/H 3DWFK SDU GpIDXW
/H 3DWFK SDU GpIDXW GH O·(63 ,, HVW OH 3DWFK �� HW F·HVW XQ 3DWFK
� SDU �� FH TXL YHXW GLUH TXH OH FDQDO � HVW FRQQHFWp DX

JUDGDWHXU �� OH FLUFXLW � DX JUDGDWHXU �� HW DLQVL GH VXLWH�

8Q JUDGDWHXU QH SHXW rWUH SDWFKp TXH VXU XQ FDQDO j OD IRLV�

(QUHJLV(QUHJLVWWUHPHQW GHVUHPHQW GHV FKDQJHPHFKDQJHPHQQWV DSSRUWpV DX 3DWFKWV DSSRUWpV DX 3DWFK
4XDQG YRXV DYH] ILQL GH FRQILJXUHU YRWUH 3DWFK� DSSX\H] VXU
OD WRXFKH 5(&25' SRXU HQUHJLVWUHU FHV FKDQJHPHQWV HW

SRXU VRUWLU GX PHQX GH 3DWFK� 6L YRXV DSSX\H] VXU OD WRXFKH
(;,7� ,O YRXV HVW SURSRVp VRLW G·HQUHJLVWUHU OHV FKDQJHPHQWV

HQ DSSX\DQW VXU OD WRXFKH ��21�� VRLW G·DEDQGRQQHU HQ

DSSX\DQW VXU OD WRXFKH ²�2))��
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&21),*85$7,2&21),*85$7,211 '( /$ &2162/( �'( /$ &2162/( �''((6.�6.�

/H PHQX GH FRQILJXUDWLRQ GH OD FRQVROH VHUW j FKRLVLU YRV
SDUDPqWUHV SHUVRQQDOLVpV HW j FRQILJXUHU OHV PRGHV

G·RSpUDWLRQ GH OD FRQVROH� 3RXU RXYULU OH PHQX 'HVN�

DSSX\H] VXU OD WRXFKH 6HWXS� GpSODFH] OH FXUVHXU VXU OH
FKDPS 'HVN HW DSSX\H] VXU OD WRXFKH ��21��

6HWXS6HWXS 'HVN'HVN
&H PHQX D � FKDPSV� GRQW XQ HVW XQ VRXV PHQX�

0RGH0RGH
&H PHQX HVW XWLOH SRXU SURWpJHU YRWUH (63 ,, FRQWUH OHV
SHUVRQQHV QRQ DXWRULVpHV j V·HQ VHUYLU RX FRQWUH XQ

RSpUDWHXU LQH[SpULPHQWp� /H FKDPS 0RGH VHUW j FKRLVLU OH
PRGH HQUHJLVWUHPHQW �5HF� HW OH PRGH UHVWLWXWLRQ �3/$<��

(Q PRGH UHVWLWXWLRQ� LO Q·HVW SDV SRVVLEOH G·HQUHJLVWUHU�

G·pGLWHU RX GH PRGLILHU OH SDWFK�

/LQN �5HOLHU � FRQVROHV�/LQN �5HOLHU � FRQVROHV�
,O HVW SRVVLEOH GH FRQQHFWHU HQVHPEOH � FRQVROHV (63 ,, DYHF

XQ FkEOH VSpFLDO GHSXLV OD VRUWLH '0; GH OD FRQVROH (VFODYH j
O·HQWUpH 0,', GH OD FRQVROH 0DvWUH� 5HSRUWH]�YRXV j O·DQQH[H

SDJH BB SRXU DYRLU GHV GpWDLOV VXU OD IDoRQ GH FkEOHU FH

FRQQHFWHXU�

8QH IRLV TXH OHV � FRQVROHV VRQW FRQQHFWpHV� OH 0HQX /,1.
� VXU OHV � FRQVROHV � VHUW j FRQILJXUHU O·XQH G·HOOH HQ 0DvWUH HW

O·DXWUH HQ (VFODYH� 3RXU RXYULU OH PHQX /,1.� DSSX\H] VXU OD

WRXFKH 6(783 SXLV GpSODFH] OH FXUVHXU GDQV OH FKDPS /,1.
HW DSSX\H] VXU OD WRXFKH ��21��
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/H VRXV PHQX /,1. HVW FRPSRVH GH GHX[ FKDPSV �

0DVWHU0DVWHU
4XDQG OH FKDPS 0DVWHU HVW PLV VXU 21� O·HQWUpH 0,', SHXW
VHUYLU j UHFHYRLU GHV LQIRUPDWLRQV GH OD VRUWLH '0; G·XQH

DXWUH (63 ,,� 3RXU 8WLOLVHU XQH (63 ,, HQ 0$67(5� HOOH GRLW rWUH
FRQILJXUpH HQ PRGH :LGH� 6L YRXV PHWWH] 0DVWHU VXU 21

VDQV DYRLU FRQILJXUp YRWUH (63 ,, HQ PRGH :,'(� XQ PHVVDJH

YD DSSDUDvWUH YRXV RIIUDQW OD SRVVLELOLWp GH UHFRQILJXUHU OD
FRQVROH HQ PRGH :,'(� PDLV FHOD HIIDFHUD WRXWHV YRV

GRQQpHV GpMj HQUHJLVWUpHV�
4XDQG OH FKDPS 0DVWHU HVW PLV VXU 21� O·(63 ,, FKHUFKH

FRPELHQ GH FDQDX[ VXSSOpPHQWDLUHV VRQW GLVSRQLEOHV
�GHSXLV OD FRQVROH (VFODYH� HW DIILFKH XQ PHVVDJH FRQILUPDQW

OH QRPEUH GH FDQDX[ VXSSOpPHQWDLUHV�

6ODYH6ODYH
4XDQG OH FKDPS 6/$9( HVW PLV VXU 21� OD VRUWLH '0; VHUW j
HQYR\HU GHV LQIRUPDWLRQV j O·HQWUpH 0,', GH OD FRQVROH

0$,75(� 4XDQG XQH FRQVROH HVW HQ PRGH 6ODYH� VHXOV OHV

IDGHUV GHV SUpSDUDWLRQV HW OHXUV ERXWRQV GH IODVK
IRQFWLRQQHQW� 1RWH] TXH OHV /('V GH FHV FDQDX[ QH VRQW SOXV

DFWLYHV�

/DPS �(FOD/DPS �(FODLLUDJH GH OD &RQVROH�UDJH GH OD &RQVROH�
/·LQWHQVLWp GHV ODPSHV G·pFODLUDJH GH FRQVROH SHXW rWUH
UpJOpH JUkFH DX FKDPS /$03 GH � j )) �������

3RXU RXYULU OH PHQX /$03� DSSX\H] VXU OD WRXFKH 6(783

SXLV GpSODFH] OH FXUVHXU GDQV OH FKDPS '(6.� DSSX\H] VXU OD
WRXFKH ��21�� GpSODFH] OH FXUVHXU VXU OH FKDPS /$03� HW

HQWUH] XQH YDOHXU HQWUH � HW )) ������ j O·DLGH GHV WRXFKHV
��21� HW ²�2))��
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:,'(:,'(
8QH GHV JUDQGHV FDUDFWpULVWLTXHV GH O·(63 ,, HVW OD SRVVLELOLWp
GH WUDYDLOOHU FRPPH XQH FRQVROH j � VHXOH SUpSDUDWLRQ DILQ

GH SRXYRLU GRXEOHU OH QRPEUH GH FDQDX[ GLVSRQLEOHV� (Q FDV
G·XWLOLVDWLRQ GH FKDQJHXUV GH FRXOHXUV RX GH SURMHFWHXUV

DXWRPDWLVpV� FHWWH FDUDFWpULVWLTXH pWHQG OHV SRVVLELOLWpV GH OD

FRQVROH� 3DU H[HPSOH� XQH (63 ,, �� SHXW FRQWU{OHU ��
FKDQJHXUV GH FRXOHXUV�

/H PRGH :,'( GRLW rWUH VpOHFWLRQQp DYDQW GH FRPPHQFHU j
HQUHJLVWUHU� 8QH IRLV TXH OD FRQVROH D pWp PLVH HQ PRGH

:,'(� OHV IDGHUV GH OD GHX[LqPH SUpSDUDWLRQ VHUYHQW j
FRQWU{OHU OHV FDQDX[ VXSSOpPHQWDLUHV�

3DU H[HPSOH� SRXU XQH (63 ,, ��� OHV IDGHUV GH OD GHX[LqPH

SUpSDUDWLRQ FRQWU{OHUDLHQW OHV FDQDX[ �� j ��� /H 0DVWHU GH
OD GHX[LqPH SUpSDUDWLRQ �3�� HVW GpFRQQHFWp�

3VHWV3VHWV
/H FKDPS 36(76 VHUW j GpILQLU OH PRGH G·RSpUDWLRQ GHV IDGHUV

GH OD GHX[LqPH SUpSDUDWLRQ HQ PRGH :,'(� ,OV SHXYHQW VRLW
FRQWU{OHU OHV FDQDX[ VXSSOpPHQWDLUHV HQ WDQW TXH IDGHUV GH

SUHPLqUH SUpSDUDWLRQ� VRLW rWUH XWLOLVpV FRPPH XQH GHX[LqPH
SUpSDUDWLRQ WUDGLWLRQQHOOH�

4XDQG YRXV PHWWH] OD FRQVROH HQ PRGH :,'(� FHOOH�FL
FRQILJXUH DXWRPDWLTXHPHQW OHV IDGHUV GH OD GHX[LqPH

SUpSDUDWLRQ FRPPH H[WHQVLRQ GH OD SUHPLqUH SUpSDUDWLRQ�

3RXU SRXYRLU VH VHUYLU GHV IDGHUV GH OD GHX[LqPH SUpSDUDWLRQ

FRPPH GHX[LqPH SUpSDUDWLRQ WUDGLWLRQQHOOH� LO IDXW
FRQILJXUHU OH FKDPS 36(76 HQ PRGH '8$/� 'H FHWWH

PDQLqUH LO HVW SOXV SUDWLTXH G·HQUHJLVWUHU VHV 6FHQHV� );V HW

&KDVHV HQ XWLOLVDQW WRXV OHV IDGHUV FRPPH XQH VHXOH
SUpSDUDWLRQ� HW HQVXLWH� SRXU OD UHVWLWXWLRQ� GH FRPPXWHU HQ

PRGH '8$/ SRXU SRXYRLU FRQWU{OHU OD SUHPLqUH PRLWLp GHV
FLUFXLWV DYHF GHX[ SUpSDUDWLRQV� &HWWH PpWKRGH HVW

SDUWLFXOLqUHPHQW SUDWLTXH SRXU FRQWU{OHU GHV FKDQJHXUV GH
FRXOHXUV RX G·DXWUHV HIIHWV TXL Q·RQW SOXV EHVRLQ GH FRQWU{OH

GLUHFW XQH IRLV TX·LOV RQW pWp HQUHJLVWUpV�

3RXU FRQILJXUHU OH FKDPS 36(76 HQ PRGH 6,1*/( RX '8$/�

GpSODFH] OH FXUVHXU VXU OH FKDPS 36(76 HW DSSX\H] VXU OD
WRXFKH ��21��

127( �

6pOHFWLRQQH] OH

PRGH :LGH DYDQW

G·HQUHJLVWUHU YRV

GRQQpHV� SRXU QH

SDV OHV SHUGUH�
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&21),*85$7,2&21),*85$7,211 '( /·$)),&'( /·$)),&++(85(85

/·DIILFKHXU j FULVWDX[ OLTXLGHV �/&'� VXU OD IDFH DYDQW GH /·(63
,, SHXW rWUH FRQILJXUp GH GLIIpUHQWHV PDQLqUHV VXLYDQW O·DQJOH

GH YLVLRQ HW OHV FRQGLWLRQV G·pFODLUDJH DPELDQW�

/H 0HQX /&'/H 0HQX /&'
3RXU RXYULU OH PHQX /&'� GpSODFH] OH FXUVHXU GDQV OH FKDPS
/&' HW DSSX\H] VXU OD WRXFKH ��21�� /H PHQX /&' FRQWLHQW

WURLV FKDPSV�

&XUVHXU �&XUVHXU �&XUVRU�&XUVRU�
&H FKDPS SHUPHW GH FKRLVLU OH W\SH GH FXUVHXU TXH O·RQ YHXW
VRLW XQ EORF �%/2&.� VRLW XQH OLJQH GH VRXOLJQDJH �/,1(��

3RXU FKRLVLU� GpSODFH] OH FXUVHXU VXU OH FKDPS &XUVRU� HW
DSSX\H] VXU OD WRXFKH ��21�� +DELWXHOOHPHQW� XQ FXUVHXU HQ

IRUPH GH EORFN HVW SOXV IDFLOH j UHSpUHU GDQV XQ PHQX�

&RQWUDVWH �&RQWUDVWH �&&RRQWUDVW�QWUDVW�
&H FKDPS SHXW rWUH PLV j Q·LPSRUWH TXHOOH YDOHXU HQWUH � HW
�� VRLW DYHF OH SDYp QXPpULTXH� VRLW DYHF OHV WRXFKHV ��21

HW ²�2))�� 8Q FRQWUDVWH SOXV pOHYp UHQGUD O·pFUDQ SOXV YLVLEOH
VRXV GH IDLEOHV DQJOHV�

/XPLQRVLWp �/XPLQRVLWp �%ULJKW�%ULJKW�
&H FKDPS SHXW rWUH PLV j Q·LPSRUWH TX·HOOH YDOHXU HQWUH � HW

�� VRLW DYHF OH SDYp QXPpULTXH� VRLW DYHF OHV WRXFKHV ��21
HW ²�2))�� $X QLYHDX �� LO Q·\ D TXH WUqV SHX GH

UpWURpFODLUDJH� j ��� OH UpWURpFODLUDJH HVW PD[LPXP� /H

UpWURpFODLUDJH GHYUDLW WRXMRXUV rWUH XWLOLVp GDQV XQH IDLEOH
DPELDQFH OXPLQHXVH� PDLV SHXW rWUH pWHLQW VL OD FRQVROH HVW j

OD OXPLqUH GX MRXU�

1RWH �

/D FRQVROH pWHLQGUD

WRXWH VHXOH OH

UpWURpFODLUDJH DSUqV

�� PLQXWHV

G·LQXWLOLVDWLRQ DILQ

G·DXJPHQWHU OD

GXUpH GH YLH GHV

ODPSHV�

4XDQG FHOD DUULYH�

DSSX\H] VXU

Q·LPSRUWH TXHOOH

WRXFKH SRXU

UHVWDXUHU OH

UpWURpFODLUDJH�
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0(180(18 87,/,7< �87,/,7$,5(6�87,/,7< �87,/,7$,5(6�

/H PHQX 87,/ VHUW j FRQILJXUHU FHUWDLQV SDUDPqWUHV GH OD

FRQVROH VHORQ YRV SUpIpUHQFHV� 3RXU RXYULU OH PHQX 8WLO�
DSSX\H] VXU OD WRXFKH 6(783 SXLV GpSODFH] OH FXUVHXU VXU OH

FKDPS 87,/ HW DSSX\H] VXU OD WRXFKH ��21�� &H PHQX HVW
FRQVWLWXp GH � FKDPSV GpFULWV FL�DSUqV�

3���3���
%HDXFRXS GH SXSLWUHXUV VH VHUYDQW GHV SUpSDUDWLRQV

SUpIqUHQW PRQWHU OHV � PDVWHU GH SUpSDUDWLRQ �3� HW 3��
HQVHPEOH� DYHF XQH PDLQ SRXU IDLUH XQ IRQGX�HQFKDvQp

HQWUH OHV SUpSDUDWLRQV� 3RXU VpOHFWLRQQHU FHWWH IRQFWLRQ VXU
O·(63 ,,� OH 0DVWHU GH OD SUpSDUDWLRQ � �3�� SHXW rWUH LQYHUVp GH

PDQLqUH j FH TXH TXDQG OH IDGHU HVW PRQWp� RQ DLW XQ QLYHDX

�� HW TXDQG LO HVW GHVFHQGX� RQ DLW XQ QLYHDX ))�������
'pSODFH] OH FXUVHXU GDQV OH FKDPS 3��� HW DSSX\H] VXU OD

WRXFKH ��21�� /H FKDPS YD SDVVHU GH 1250 �QRUPDO� j 5(9
�LQYHUVp�� 8QH DXWUH SUHVVLRQ VXU OD WRXFKH IHUD FKDQJHU OH

FKDPS GH QRXYHDX GH 5(9 �LQYHUVp� j 1250 �QRUPDO��

'�%�2� �'H'�%�2� �'HDDG %ODFN 2XW � 1RLU 6HF�G %ODFN 2XW � 1RLU 6HF�
/D WRXFKH '%2 SHXW rWUH FRQILJXUpH SRXU � W\SHV
G·RSpUDWLRQV � FRPPH XQ ERXWRQ SRXVVRLU RX FRPPH XQ

LQWHUUXSWHXU� 3RXU FKRLVLU OH W\SH G·RSpUDWLRQ GX '%2�
GpSODFH] OH FXUVHXU VXU OH FKDPS '%2� HW DSSX\H] VXU OD

WRXFKH ��21�� /HV � SRVVLELOLWpV VRQW �

0RPW
2SpUDWLRQ EUqYH� OHV VRUWLHV GH OD FRQVROH VRQW j � VHXOHPHQW

SHQGDQW TXH YRXV DSSX\H] VXU OD WRXFKH '%2�
/WFK

,QWHUUXSWHXU� OHV VRUWLHV GH OD FRQVROH VRQW PLVHV j � DSUqV

XQH SUHVVLRQ VXU OH '%2� /HV VRUWLHV QH VHURQW UHVWDXUpHV
TX·DSUqV XQH DXWUH SUHVVLRQ VXU OH ERXWRQ '%2�
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9LGHR9LGHR
8QH &DUWH RSWLRQQHOOH HVW GLVSRQLEOH TXL SHUPHW GH

FRQQHFWHU XQ PRQLWHXU j OD FRQVROH� /H FKDPS 9,'(2 VHUW j
FRQILJXUHU OD VRUWLH YLGHR GH O·(63 ,, SRXU GLIIpUHQWV W\SHV GH

PRQLWHXUV� 3RXU VpOHFWLRQQHU XQ W\SH GH PRQLWHXU� GpSODFH]
OH FXUVHXU VXU OH FKDPS 9,'(2� HW SUHVVH] OD WRXFKH ��21�

RX OD WRXFKH ²�2))�� /HV GLIIpUHQWV FKRL[ VRQW �

0RQR SRXU PRQLWHXUV PRQRFKURPHV
&*$ SRXU PRQLWHXUV &*$ �&RORU *UDSKLF $GDSWRU�

(*$ SRXU PRQLWHXUV (*$ �(QKDQFHG *UDSKLF $GDSWRU�
9*$ SRXU PRQLWHXUV 9*$ �9LGHR *UDSKLF $GDSWRU�

*PDVWHU*PDVWHU
&H FKDPS SHUPHW GH FRQILJXUHU OH PRGH G·RSpUDWLRQ GX

*UDQG 0DVWHU� 3RXU FKDQJHU VHV SDUDPqWUHV� GpSODFH] OH
FXUVHXU VXU OH FKDPS *0$67 HW DSSX\H] VRLW VXU OD WRXFKH

��21� VRLW VXU OD WRXFKH ²�2))�� /HV � FKRL[ VRQW �
6FQ6FQ ² /H IDGHU GX *UDQG 0DVWHU FRQWU{OH OH QLYHDX GHV 6FHQH

0DVWHUV�

$OO$OO � /H IDGHU GX *UDQG 0DVWHU FRQWU{OH OH QLYHDX GH WRXWHV
OHV VRUWLHV GH OD FRQVROH H[FHSWp OHV %RXWRQV GH )ODVK�

,QIDGH,QIDGH �GpSODFH] OH FXUVHXU VXU OH FKDPS 0RUH SRXU YRLU FH

FKDPS��
/H WHPSV GH PRQWpH �LQIDGH� HVW OH WHPSV TXH PHWWUD XQ ;)

SRXU DOOHU GH � j )) �������

&H FKDPS FRQILJXUH OH WHPSV GH PRQWpH SDU GpIDXW GHV ;)V�
&H WHPSV VHUD DSSOLTXp DXWRPDWLTXHPHQW j WRXV OHV ;)V

TXDQG LOV VHURQW HQUHJLVWUpV� &H WHPSV GH PRQWpH SHXW rWUH
FKRLVL HQWUH � VHFRQGH HW �� PLQXWHV �� VHFRQGHV�
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2XWIDGH2XWIDGH �GpSODFH] OH FXUVHXU VXU OH FKDPS 0RUH SRXU YRLU FH

FKDPS��
/H WHPSV GH GHVFHQWH �RXWIDGH� HVW OH WHPSV TXH PHWWUD XQ

;) SRXU DOOHU GH )) ������ j ��
&H FKDPS FRQILJXUH OH WHPSV GH GHVFHQWH SDU GpIDXW GHV

;)V� &H WHPSV VHUD DSSOLTXp DXWRPDWLTXHPHQW j WRXV OHV ;)V

TXDQG LOV VHURQW HQUHJLVWUpV� &H WHPSV GH GHVFHQWH SHXW rWUH
FKRLVL HQWUH � VHFRQGH HW �� PLQXWHV �� VHFRQGHV�
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&21),*85$7,2&21),*85$7,211 '80,','8 0,',

/·(63 ,, HVW pTXLSpH G·XQH HQWUpH PLGL XWLOLVpH SRXU FRQWU{OHU
FHUWDLQHV IRQFWLRQV GH OD FRQVROH� 3RXU VpOHFWLRQQHU OH PHQX

0,',� GpSODFH] OH FXUVHXU VXU FKDPS 0,', HW DSSX\H] VXU OD

WRXFKH ��21��

0LGL0LGL
/H FKDPS 0LGL GRLW rWUH PLV VXU 21 SRXU SRXYRLU rWUH XWLOLVp�

/·LQWHUIDFH 0,', SHXW rWUH FRQILJXUpH �HQ XWLOLVDQW OHV DXWUHV
FKDPSV� SRXU V·DGDSWHU j YRWUH pTXLSHPHQW

0LGL�&K0LGL�&K
/·LQIRUPDWLRQ 0,', SHXW rWUH HQYR\pH VXU Q·LPSRUWH OHTXHO

GHV �� FDQDX[� SRXU FKRLVLU OH FDQDO TXH O·(63 ,, YD
HQUHJLVWUHU� HQWUH] XQH YDOHXU HQWUH � HW ���

3URJ3URJ �0HVVDJH GH &KDQJHPHQW GX 3URJUDPPH 0LGL�
/·(63 ,, FRPSUHQG OHV LQIRUPDWLRQV GH FKDQJHPHQW GH

SURJUDPPH 0LGL� 2Q� SHXW XWLOLVHU XQ PHVVDJH GH
FKDQJHPHQW GH SURJUDPPH SRXU DFWLYHU XQ ;)� 3DU

H[HPSOH� VL OH PHVVDJH GH FKDQJHPHQW GH SURJUDPPH 0LGL
�� HVW UHoX� OH ;) � 4 �� YD VH UHWURXYHU VXU OH 0DVWHU GH ;)�

6FHQH6FHQH �QXPpUR GX IDGHU GH 6FqQH�
&H FKDPS SHUPHW GH FRQILJXUHU XQ ERXWRQ GH IODVK GH

VFqQH SRXU TX·LO VRLW SLORWp SDU XQH QRWH FKRLVLH GDQV OH
FKDPS 1RWH� &KDTXH PDVWHU GH VFqQH SHXW rWUH FRQILJXUp

SRXU rWUH SLORWp SDU XQH QRWH GLIIpUHQWH� /HV &KDPSV 6FqQH

HW 1RWH VRQW PLV j MRXU LPPpGLDWHPHQW� HW LO Q·\ D SDV EHVRLQ
G·DSSX\HU VXU 5HFRUG SRXU HQUHJLVWUHU OD FRQILJXUDWLRQ�
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1RWH1RWH �0HVVDJH GH QRWH 0LGL�

/H 0LGL DXWRULVH ��� 1RWHV GH FRPPDQGH� /H &KDPS 1RWH
VHUW j FKRLVLU TXHOOH QRWH SDUPL OHV ��� VHUD DIIHFWpH j

FKDFXQ GHV �� 6FHQH 0DVWHUV� 8QH QRWH� FRQILJXUpH GDQV FH
PHQX� UHoXH VHUD O·pTXLYDOHQW G·XQH SUHVVLRQ VXU OH ERXWRQ

GH IODVK GX 6FHQH 0DVWHU FRUUHVSRQGDQW�

&RQILJXUH] G·DERUG OH FKDPS 6FHQH HQ HQWUDQW XQH YDOHXU
HQWUH � HW ��� SXLV OD QRWH FRUUHVSRQGDQWH �HQWUH � HW ����

GDQV OH FKDPS 1RWH�
6L YRXV QH YRXOH] SDV GH PHVVDJH GH QRWH PLGL VXU XQ 6FHQH

0DVWHU SDUWLFXOLHU� HQWUHU OD YDOHXU � �DIILFKp 2))� GDQV OH
FKDPS QRWH FRUUHVSRQGDQW� 3RXU PHWWUH OH FKDPS 1RWH j ��

GRXEOH FOLTXH] VXU OD WRXFKH ²�2))��
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&21),*85$7,2&21),*85$7,211 '( /$ &$57( 0(02,5( �'( /$ &$57( 0(02,5( �0&$5'�0&$5'�

/D &DUWH 0pPRLUH GH O·(63 ,, HVW XQ DFFHVVRLUH HQ RSWLRQ TXL
SHUPHW GH VDXYHJDUGHU WRXWHV OHV LQIRUPDWLRQV HQUHJLVWUpHV

GDQV OD FRQVROH VXU XQH FDUWH PpPRLUH LQGpSHQGDQWH� ,O YRXV

HVW UHFRPPDQGp G·XWLOLVHU XQH FDUWH PpPRLUH VL YRXV UHMRXH]
VRXYHQW OH PrPH SURJUDPPH� 2Q QH SHXW DFFpGHU DX PHQX

0FDUG TXH VL XQH FDUWH PpPRLUH HVW LQVWDOOpH GDQV OD FRQVROH�

/H 0HQX/H 0HQX 0FDUG0FDUG
3RXU RXYULU OH PHQX 0FDUG� GpSODFH] OH FXUVHXU VXU OH FKDPS

0FDUG� HW DSSX\H] VXU OD WRXFKH ��21�� /H PHQX FRQWLHQW �

FKDPSV �

7R 03&DUG �YHUV OD FDUWH PpPRLUH�
3RXU VpOHFWLRQQHU FHWWH RSWLRQ HW HQUHJLVWUHU OHV GRQQpHV GH

OD FRQVROH VXU OD FDUWH PpPRLUH� GpSODFH] OH FXUVHXU VXU OH

FKDPS 72 0&$5' HW DSSX\H] VXU OD WRXFKH ��21��

)URP 0FDUG �GHSXLV OD FDUWH PpPRLUH�
3RXU VpOHFWLRQQHU FHWWH RSWLRQ HW HQUHJLVWUHU OHV GRQQpHV GH

OD FDUWH PpPRLUH GDQV OD FRQVROH� GpSODFH] OH FXUVHXU VXU OH
FKDPS )520 0&$5' HW DSSX\H] VXU OD WRXFKH ��21��

(QUHJLVWUHPHQW GDQV OD FDUWH PpPRLUH�
3RXU VDXYHJDUGHU OHV LQIRUPDWLRQV HQUHJLVWUpHV GDQV O·(63 ,,�

SURFpGH] GH OD PDQLqUH VXLYDQWH�
�� ,QVpUH] XQH FDUWH PpPRLUH GDQV O·HPSODFHPHQW SUpYX j

FHW HIIHW j O·DUULqUH GH OD FRQVROH� DVVXUH]�YRXV TXH OD

EDWWHULH GH OD FDUWH PpPRLUH HVW ELHQ HQ SODFH HW TXH
O·LQWHUUXSWHXU G·DXWRULVDWLRQ G·HQUHJLVWUHPHQW HVW VXU

21�
�� 2XYUH] OH PHQX 0FDUG FRPPH LQGLTXp FL�GHVVXV

�� 'pSODFH] OH FXUVHXU VXU OH FKDPS 72 0&$5' �9HUV OD

FDUWH PpPRLUH� HW DSSX\H] VXU OD WRXFKH ��21��
�� 8Q DIILFKDJH FRQILUPH O·HQUHJLVWUHPHQW�

&KDUJHPHQW GHSXLV OD FDUWH PpPRLUH�

4XDQG GHV LQIRUPDWLRQV VRQW FKDUJpHV GHSXLV OD FDUWH
PpPRLUH� WRXV OHV 6FHQH 0DVWHUV� OHV &KDVHV� HW OHV 3DWFKV

VRQW UHPSODFpV�

3RXU UHWURXYHU OHV LQIRUPDWLRQV HQUHJLVWUpHV GDQV OD FDUWH
PpPRLUH GDQV O·(63 ,,� SURFpGH] GH OD PDQLqUH VXLYDQWH�

1RWH �

/D FDUWH PpPRLUH

QH SHXW rWUH

DFFHVVLEOH TXH VL

OD FRQVROH HVW HQ

PRGH 5(&25'�
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�� ,QVpUH] OD FDUWH PpPRLUH HQUHJLVWUpH GDQV

O·HPSODFHPHQW SUpYX j FHW HIIHW j O·DUULqUH GH OD FRQVROH�

DVVXUH]�YRXV TXH OD EDWWHULH GH OD FDUWH PpPRLUH HVW ELHQ
HQ SODFH HW TXH O·LQWHUUXSWHXU G·DXWRULVDWLRQ

G·HQUHJLVWUHPHQW HVW VXU 21�
�� 2XYUH] OH PHQX 0FDUG FRPPH LQGLTXp FL�GHVVXV

�� 'pSODFH] OH FXUVHXU VXU OH FKDPS )520 0&$5' �'HSXLV

OD FDUWH PpPRLUH� HW DSSX\H] VXU OD WRXFKH ��21��
�� 8Q DIILFKDJH FRQILUPH OH FKDUJHPHQW�

�"#�� 
� 
1·LQVpUH] OD FDUWH PpPRLUH TXH SRXU OH WUDQVIHUW GH

GRQQpHV�

/D FDUWH PpPRLUH GH VDXYHJDUGH SHXW rWUH

HQGRPPDJpH VL OD FRQVROH HVW PLVH VRXV�KRUV WHQVLRQ

DYHF OD FDUWH PpPRLUH j O·LQWpULHXU�
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/(6/(6 66&(1&(1((66

/·(63 ,, SHXW HQUHJLVWUHU �� 3DJHV GH �� VFqQHV FKDFXQH�
SRXU XQ WRWDO GH ��� 6FqQHV� /·(63 ,, �� j OD SRVVLELOLWp

G·LQFOXUH XQ QRP GH � FDUDFWqUHV SRXU pWLTXHWHU FKDTXH

VFqQH�

&KRLVLU OHV QXPpURV GH SDJH&KRLVLU OHV QXPpURV GH SDJH

• 8WLOLVH] OHV IOqFKHV SRXU GpSODFHU OH FXUVHXU VXU OH FKDPS
3DJH�

• 8WLOLVH] OHV WRXFKHV ��21� HW ²�2))� SRXU FKRLVLU OH
QXPpUR GH OD SDJH�

)UHH]H �*HOp�)UHH]H �*HOp�
4XDQG OH FKDPS 3DJH FOLJQRWH� FHOD YHXW GLUH TXH OH QXPpUR
GH OD SDJH D pWp PRGLILp SHQGDQW TX·XQ 6FqQH 0DVWHU pWDLW

HQYR\p� &H )DGHU QH FKDQJHUD SDV SRXU OD QRXYHOOH SDJH
WDQW TX·LO QH VHUD SDV UHSDVVp SDU ��

/HV FRQWU{OHV GH/HV FRQWU{OHV GH 6FHQH6FHQH
,O \ D �� )DGHUV GH 6FHQH 0DVWHUV HW �� ERXWRQV GH )ODVK�

/HV )DGHUV/HV )DGHUV
/HV )DGHUV GHV 6FHQH 0DVWHUV FRQWU{OHQW OH QLYHDX G·XQH
6FHQH GH � j �����

/HV %RXWRQV GH )ODVK/HV %RXWRQV GH )ODVK
&HV ERXWRQV FRUUHVSRQGHQW DX )DGHU GH 6FHQH 0DVWHU HW RQW

� IRQFWLRQV �
�� )ODVK� &HV ERXWRQV VHUYHQW j PHWWUH WHPSRUDLUHPHQW

XQH VFHQH j )) �������
�� (QUHJLVWUHU� 3RXU HQUHJLVWUHU XQH VFqQH� FKRLVLVVH] YRV

VRUWLHV DYHF OHV SUpSDUDWLRQV� UHVWH] DSSX\p VXU OH

ERXWRQ 5HFRUG� HW DSSX\H] VXU OH ERXWRQ GH IODVK VRXV
OH )DGHU GH 6FHQH 0DVWHU GpVLUp�

/·$IILFKHXU/·$IILFKHXU
/·DIILFKHXU LQGLTXH OH QXPpUR GH OD SDJH HQ FRXUV�

1RWH �
/HV 6FqQHV QH
SHXYHQW rWUH
HQUHJLVWUpHV TXH
VL OD FRQVROH HVW
HQ PRGH
5(&25'�
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(QUHJLV(QUHJLVWWUHPHQW G·XQHUHPHQW G·XQH 6FqQH�6FqQH�

• 8WLOLVH] OHV IOqFKHV SRXU GpSODFHU OH FXUVHXU GDQV OH
FKDPS 3DJH�

• 8WLOLVH] OHV WRXFKHV ��21� HW ²�2))� SRXU FKRLVLU OH
QXPpUR GH SDJH YRXOX� 8WLOLVH] OHV IDGHUV GHV

SUpSDUDWLRQV �HW WRXWH DXWUH IRQFWLRQ GH OD FRQVROH� SRXU

FKRLVLU YRV QLYHDX[ G·pFODLUDJH�

• 5HVWH] DSSX\p VXU OD WRXFKH 5(&25' HW DSSX\H] VXU OH
ERXWRQ GH IODVK VRXV OH 6FHQH 0DVWHU �

• 8Q PHVVDJH V·DIILFKH VXU O·pFUDQ YRXV LQYLWDQW j HQWUHU
XQ QRP SRXU pWLTXHWHU OD VFqQH� VL YRXV OH GpVLUH]�
8WLOLVH] OHV ERXWRQV GH IODVK GHV SUpSDUDWLRQV SRXU

UHQWUHU OH QRP GH O·pWLTXHWWH��

• 8Q PHVVDJH V·DIILFKH VXU O·pFUDQ LQGLTXDQW OD TXDQWLWp GH
GRQQpHV HQUHJLVWUpHV� HW OD TXDQWLWp GH PpPRLUH
GLVSRQLEOH�

• 5HOkFKH] OHV � ERXWRQV�

1%1%
� 6L OD /(' GX ERXWRQ GH )ODVK V·DOOXPH TXDQG YRXV
DSSX\H] VXU OD WRXFKH UHFRUG� FHOD YHXW GLUH TXH GHV

GRQQpHV RQW GpMj pWp HQUHJLVWUpHV GDQV FHWWH VFqQH� 6L YRXV
FRQWLQXH]� YRXV UHPSODFH] OH FRQWHQX GH OD VFqQH�

� 3RXU O·(63 ,, �� FDQDX[ VHXOHPHQW�

3RXU SOXV G·LQIRUPDWLRQV �
3DJH �� pGLWHU GHV VFqQHV

3DJH �� HQUHJLVWUHPHQWV HQ DYHXJOH DYHF OH PHQX

(',7 6&(1(
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0RGLILHU GHV0RGLILHU GHV 6FqQHV6FqQHV
8QH 6FqQH SHXW rWUH pGLWpH SRXU FKDQJHU OH QLYHDX GH

FDQDX[ RX JURXSH GH FDQDX[� /·pGLWLRQ SHXW VH IDLUH HQ
DYHXJOH� F·HVW j GLUH VDQV YRLU OHV FKDQJHPHQWV VXU OD VFqQH�

• 5HVWH] DSSX\p VXU OD WRXFKH (',7 HW DSSX\H] VXU OH
ERXWRQ GH IODVK GH OD VFqQH j pGLWHU�

• 9RXV SRXYH] VRLW XWLOLVHU OD SUpSDUDWLRQ � SRXU FKRLVLU OHV
QRXYHDX[ VLJQDX[� VRLW HQWUHU OHV QXPpURV HW OHV QLYHDX[
GHV FDQDX[ j PRGLILHU HQ XWLOLVDQW OHV �� SUHPLHUV

ERXWRQV GH IODVK GHV 6FqQH 0DVWHUV FRPPH SDYp

QXPpULTXH� 3RXU GH SOXV DPSOHV LQIRUPDWLRQV UHSRUWH]�

YRXV DX FKDSLWUH � /H PHQX G·pGLWLRQ GH VFqQH � FL

GHVVRXV

• 4XDQG WRXV OHV FKDQJHPHQWV VRQW HIIHFWXpV� DSSX\H]

VXU OD WRXFKH 5(&25'�

• 8Q PHVVDJH V·DIILFKH VXU O·pFUDQ LQGLTXDQW OD TXDQWLWp GH

GRQQpHV HQUHJLVWUpHV� HW OD TXDQWLWp GH PpPRLUH

GLVSRQLEOH�

1%1%
4XDQG OH PHQX (GLW 6FHQH �pGLWLRQ GH VFqQH� HVW RXYHUW� OHV

IDGHUV GHV SUpSDUDWLRQV VRQW GpFRQQHFWpV GH OD VRUWLH � ,OV

SHXYHQW VHUYLU SRXU FKRLVLU OHV QLYHDX[ GH OD VFqQH j pGLWHU�

(QUHJLV(QUHJLVWWUHPHQW HQUHPHQW HQ GLUHFWGLUHFW �/�/,,9(� HW HQ DYHXJOH �%/,1'�9(� HW HQ DYHXJOH �%/,1'�
/·(63 ,, SHUPHW G·pGLWHU HQ /LYH �'LUHFW� RX HQ DYHXJOH� 6L OD

VFqQH HQ WUDLQ G·rWUH pGLWpH HVW VXU OD VRUWLH� LO V·DJLW G·XQH

pGLWLRQ HQ GLUHFW� VLQRQ� LO V·DJLW G·XQH pGLWLRQ HQ DYHXJOH�

(GLWHU XQH VFqQH TXL Q·HVW SDV GDQV OD SDJH DFWXHOOH(GLWHU XQH VFqQH TXL Q·HVW SDV GDQV OD SDJH DFWXHOOH
,O HVW SRVVLEOH G·pGLWHU HQ DYHXJOH XQH VFqQH TXL Q·HVW SDV

DFWXHOOHPHQW VXU XQ 6FHQH 0DVWHU�

• 5HVWH] DSSX\p VXU OD WRXFKH (',7 HW DSSX\H] VXU

Q·LPSRUWH TXHO ERXWRQ GH IODVK GH 6FqQH 0DVWHU�

• 'pSODFH] OH FXUVHXU VXU OH FKDPS 3* HW HQWUH] OH

QXPpUR GH SDJH YRXOX�

• 'pSODFH] OH FXUVHXU VXU OH FKDPS 6& HW HQWUH] OH QXPpUR

GH 6FHQH YRXOX�

• 3URFpGH] FRPPH GpFULW FL�GHVVXV SRXU pGLWHU HQ

DYHXJOH�

1RWH �

/H PHQX (GLW

6FqQH Q·HVW

GLVSRQLEOH TXH

VL OD FRQVROH HVW

HQ PRGH

5(&25'
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/H 0HQX G·pGLWLRQ GH/H 0HQX G·pGLWLRQ GH VVFqQHFqQH
/·LOOXVWUDWLRQ FL�GHVVRXV UHSUpVHQWH OH PHQX G·pGLWLRQ GH

VFHQH� ,O \ D � FKDPSV GDQV FH PHQX�

3*3* � �3DJH 1XPEHU�

/H FKDPS 3DJH 1XPEHU �1XPpUR GH SDJH� VHUW j FKRLVLU OH

QXPpUR GH OD SDJH GDQV ODTXHOOH VH WURXYH OD VFqQH j pGLWHU�

3RXU FKDQJHU FH QXPpUR� GpSODFH] OH FXUVHXU VXU OH FKDPS

3* HW XWLOLVH] OHV WRXFKHV ��21� HW ²�2))��

6&6& � �6FHQH 1XPEHU�

/H FKDPS 6FHQH 1XPEHU �QXPpUR GH VFqQH� VHUW j FKRLVLU OH

QXPpUR GH OD VFqQH j pGLWHU� 3RXU FKDQJHU FH QXPpUR�

GpSODFH] OH FXUVHXU VXU OH FKDPS 6& HW XWLOLVH] OHV WRXFKHV

��21� HW ²�2))��

&+&+ �&KDQQHO�

/H &KDPS &DQDO SHXW rWUH FRQILJXUp HQ XWLOLVDQW OHV WRXFKHV

��21� HW ²�2))� RX HQ GpSODoDQW OHV IDGHUV GH OD SUpSDUDWLRQ

�� 6L YRXV ERXJH] XQ IDGHU GH OD SUHPLqUH SUpSDUDWLRQ� OH

FKDPS FDQDO �&KDQQHO� LQGLTXH OH QXPpUR GH FH FDQDO�

7+57+5
/H &KDPS 7+5 �MXVTX·j� QH SHXW rWUH PRGLILp TX·DYHF OHV

WRXFKHV ��21� HW ²�2))�� /HV FKDQJHPHQWV GH QLYHDX

DIIHFWHURQW WRXV OHV FDQDX[ HQWUH OH FDQDO GpILQL HQ &+

MXVTX·DX FDQDO GpILQL HQ 7+5 LQFOXV�

$7$7
&H FKDPS VHUW j FKRLVLU OH QLYHDX GX RX GHV FDQDX[ GpILQLV

GDQV OHV FKDPSV &+ HW 7+5� &H FKDPS SHXW rWUH PRGLILp HQ

XWLOLVDQW OHV WRXFKHV ��21� HW ²�2))� RX HQ ERXJHDQW OH

IDGHU VXU OD SUHPLqUH SUpSDUDWLRQ MXVTX
j FH TXH VRQ QLYHDX

UHMRLJQH OH QLYHDX HQUHJLVWUp SUpFpGHPPHQW� /H IDGHU VHUW

DORUV j FKRLVLU OH QLYHDX GX FKDPS $7�

3RXU SRXYRLU FKRLVLU OH QLYHDX G·XQ FDQDO j � DYHF XQ IDGHU� LO

IDXW G·DERUG GpSODFHU OH IDGHU DX�GHVVXV GH �� HQVXLWH LO IDXW

VHFWLRQQHU OH FDQDO� HQVXLWH EDLVVHU OH IDGHU SRXU TX·LO

UHMRLJQH OH QLYHDX �� HW HQILQ DX QLYHDX TXH YRXV GpVLUH]�
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/·(63 ,, �� D XQ FKDPS VXSSOpPHQWDLUH HQWUH OHV FKDPSV 6&

HW &+ SRXU pWLTXHWHU OHV VFqQHV� 3RXU PHWWUH XQH QRXYHOOH

pWLTXHWWH j XQH VFqQH� XWLOLVH] OHV ERXWRQV GH IODVK GHV

SUpSDUDWLRQV�
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/(6/(6 &&+$+$66(6(6 ��&&++(1,//$5'�(1,//$5'�

/·(63 ,, SHXW HQUHJLVWUHU �� &KDVHV QXPpURWpV GH � j ��

&KRLVLU OH QXPpUR GX FKDVH&KRLVLU OH QXPpUR GX FKDVH

• 8WLOLVH] OHV IOqFKHV SRXU GpSODFHU OH FXUVHXU GDQV OH

FKDPS &KDVH�

• 8WLOLVH] OHV WRXFKHV ��21� HW ²�2))� SRXU REWHQLU OH

QXPpUR GH FKDVH YRXOX�

)UHH]H �*HOp�)UHH]H �*HOp�
4XDQG OH FKDPS &KDVH FOLJQRWH� FHOD YHXW GLUH TXH OH

QXPpUR GH FKDVH D pWp PRGLILp SHQGDQW TX·LO pWDLW SUpVHQW HQ

VRUWLH� 9RXV QH YHUUH] SDV OHV FKDQJHPHQWV WDQW TXH FH IDGHU

QH VHUD SDV UHYHQX j ��

/HV &RQWU{OHV GX FKDVH/HV &RQWU{OHV GX FKDVH
,OV VHUYHQW j FKRLVLU OD YLWHVVH� OD GLUHFWLRQ HW OH QLYHDX GX

FKDVH DIILFKp VXU O·pFUDQ� 8QH IRLV TX·XQ FKDVH HVW FRQILJXUp�

RQ SHXW O·DIIHFWHU j XQ 6FHQH 0DVWHU

)DGHU)DGHU
/H IDGHU FRQWU{OH OH QLYHDX GH VRUWLHV GX &KDVH HQ FRXUV GH �

j �����

/H ERXWRQ GH )ODVK/H ERXWRQ GH )ODVK
4XDQG YRXV DSSX\H] VXU OH ERXWRQ GH )ODVK GX &KDVH� FHOD

UHPHW j � OH FKDVH� HW OH ODQFH GX �
HU

SDV MXVTX·DX GHUQLHU

SDV� ,O VHUW DXVVL D HQYR\HU OHV SDV XQ SDU XQ �YRLU SDJH

VXLYDQWH�� /·LQWHUUXSWHXU SULQFLSDO GHV )ODVK �j FRWp GX '%2�

GRLW rWUH HQ SRVLWLRQ $''� $'' /$7&+ RX 62/2�

5DWH �9LWHVVH�5DWH �9LWHVVH�
/H SRWHQWLRPqWUH VHUW j DFFpOpUHU RX UDOHQWLU OD YLWHVVH GX

FKDVH� 6L YRXV OH WRXUQH] FRPSOqWHPHQW GDQV OH VHQV DQWL�

KRUDLUH� OH FKDVH V·DUUrWH�



(6/(6/

���� $9(18( '(0$85,1 ² ����� 02173(//,(5

KWWS���ZZZ�HVO�IUDQFH�FRP

(6/(6/

���� $9(18( '(0$85,1 ² ����� 02173(//,(5

KWWS���ZZZ�HVO�IUDQFH�FRP

33

6HQV GH GpILOHPHQW6HQV GH GpILOHPHQW
/D WRXFKH GH GLUHFWLRQ VHUW j GpILQLU OH VHQV GH GpILOHPHQW GX

FKDVHU� $SUqV FKDTXH SUHVVLRQ VXU OD WRXFKH� OH VHQV FKDQJH

FRPPH VXLW �

!!!! 0DUFKH $YDQW /(' 9HUWH DOOXPpH

���� 0DUFKH $UULqUH /(' 5RXJH $OOXPpH

��!! (Q $YDQW SXLV HQ DUULqUH /HV � /('V VRQW DOOXPpHV

5$1'20 6HQV DOpDWRLUH $XFXQH /HG $OOXPpH

&KDVH SDV j SDV&KDVH SDV j SDV
3RXU HQYR\HU OHV SDV GX FKDVH XQ SDU XQ� EDLVVH] OD YLWHVVH

GX FKDVHU j � HQ WRXUQDQW j IRQG OH SRWHQWLRPqWUH GDQV OH

VHQV DQWL�KRUDLUH� SXLV DSSX\H] VXU OH ERXWRQ GH )ODVK GX

FKDVH SRXU HQYR\HU XQ SDV�

$VVLJQ �DIIHFWDW$VVLJQ �DIIHFWDWLLRQ�RQ�
/D WRXFKH $VVLJQ VHUW SRXU DIIHFWHU XQ FKDVH VXU XQ 6FHQH

0DVWHU� $SSX\H] VXU OD WRXFKH $VVLJQ SXLV VXU XQ ERXWRQ GH

IODVK GH 6FHQH 0DVWHU HW OH FKDVH HVW DIIHFWp j FH 6FHQH

0DVWHU� /D YLWHVVH GX &KDVH HW OH VHQV GH GpILOHPHQW GRLYHQW

rWUH FKRLVL DYDQW G·DIIHFWHU OH FKDVH j XQ 6FHQH 0DVWHU� FDU

FHOXL�FL QH FRQWU{OH TXH OH QLYHDX GX FKDVH�

3RXU GpVDIIHFWHU XQ FKDVH G·XQ 6FHQH 0DVWHU� UHVWH] DSSX\p

VXU OD WRXFKH (;,7� HW DSSX\H] VXU OH ERXWRQ GH IODVK GH FH

6FHQH 0DVWHU�

&KDVH IDLVDQW SDUWLH G·XQH SDJH&KDVH IDLVDQW SDUWLH G·XQH SDJH
4XDQG XQ FKDVH HVW DIIHFWp j XQ 6FHQH 0DVWHU� TXL Q·D SDV

HQFRUH pWp HQUHJLVWUp� LO IHUD SDUWLH GH FHWWH SDJH� &KDTXH

IRLV TXH YRXV FKDUJH] FHWWH SDJH� OH FKDVH DIIHFWp VHUD

FKDUJp DXVVL�

6L XQH VFqQH HVW HQUHJLVWUpH VXU XQ 6FHQH 0DVWHU GpMj XWLOLVp

SRXU FRQWU{OHU OH FKDVH DIIHFWp SOXV W{W� OH FKDVH QH IHUD SOXV

SDUWLH GH OD SDJH�
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(QUHJLV(QUHJLVWWUHPHQW G·XQUHPHQW G·XQ FKDVHFKDVH

• 8WLOLVH] OHV IOqFKHV SRXU GpSODFHU OH FXUVHXU VXU OH FKDPS

&KDVH�

• 8WLOLVH] OHV WRXFKHV ��21� HW ²�2))� SRXU FKRLVLU OH

QXPpUR GX FKDVH�

• 8WLOLVH] OHV SUpSDUDWLRQV RX WRXWH DXWUH IRQFWLRQ GH OD

FRQVROH SRXU FKRLVLU YRWUH pFODLUDJH� SRXU OH SUHPLHU SDV

GX FKHQLOODUG�

• 5HVWH] DSSX\p VXU OD WRXFKH 5HFRUG HW DSSX\H] VXU OH

ERXWRQ GH IODVK VRXV OH 6FHQH 0DVWHU�

• 8Q 0HVVDJH V·DIILFKH VXU O·pFUDQ� LQGLTXDQW OHV GRQQpHV

HQUHJLVWUpHV� HW OD PpPRLUH GLVSRQLEOH�

• 5HOkFKH] OHV ERXWRQV�

• 3UpSDUH] YRWUH GHX[LqPH SDV�

• 8Q 0HVVDJH V·DIILFKH VXU O·pFUDQ� LQGLTXDQW OHV GRQQpHV

HQUHJLVWUpHV� HW OD PpPRLUH GLVSRQLEOH�

• 5HOkFKH] OHV ERXWRQV�

• 5pSpWH] OHV � GHUQLqUHV RSpUDWLRQV SRXU FKDTXH

SURFKDLQ SDV GX FKHQLOODUG�

1%1%
4XDQG YRXV DSSX\H] VXU OD WRXFKH 5(&25'� OH FKDPS

&KDVH 6WHS �SDV GH FKHQLOODUG� V·DUUrWH HW FKDQJH

DXWRPDWLTXHPHQW SRXU TXH OH QRXYHDX SDV VRLW SULV HQ

FRPSWH j OD ILQ GH OD VpTXHQFH�
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0RGLILHU XQ SDV0RGLILHU XQ SDV

,O HVW SRVVLEOH G·HQUHJLVWUHU SDU�GHVVXV XQ SDV GH FKDVH GpMj

H[LVWDQW HQ DUUrWDQW OH FKHQLOODUG�

• 8WLOLVH] OH SRWHQWLRPqWUH 5DWH SRXU DUUrWHU OH FKHQLOODUG

�WRXUQH] OH j IRQG GDQV OH VHQV DQWL�KRUDLUH��

• 8WLOLVH] OH ERXWRQ GH IODVK GX FKDVH SRXU FKRLVLU OH SDV j

UHPSODFHU�

• 8WLOLVH] OHV SUpSDUDWLRQV RX WRXWH DXWUH IRQFWLRQ GH OD

FRQVROH SRXU FKRLVLU YRWUH pFODLUDJH SRXU OH QRXYHDX

SDV��

• 5HVWH] DSSX\p VXU OD WRXFKH 5(&25' HW DSSX\H] VXU OH

ERXWRQ GH IODVK GX FKDVH �VRXV OH IDGHU GX FKDVH��

• 8Q 0HVVDJH V·DIILFKH VXU O·pFUDQ� LQGLTXDQW OHV GRQQpHV

HQUHJLVWUpHV� HW OD PpPRLUH GLVSRQLEOH�

• 5HOkFKH] OHV ERXWRQV�

1%1%
� 6L OH IDGHU GX FKDVH HVW DX�GHVVXV GH �� WRXV OHV

FKDQJHPHQWV VHURQW DMRXWpV DX SDV H[LVWDQW� 3RXU UHPSODFHU

FRPSOqWHPHQW O·DQFLHQ SDV� DVVXUH]�YRXV TXH OH IDGHU GX

FKDVH VRLW j � TXDQG YRXV HQUHJLVWUH]�
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(GLWHU GHV(GLWHU GHV &KDVHV �FKHQLOODUG�&KDVHV �FKHQLOODUG�
8Q FKDVH SHXW rWUH pGLWp SRXU PRGLILHU OHV QLYHDX[ GH

FDQDX[ RX G·XQ JURXSH GH FDQDX[�

• $UUrWH] OH FKDVH VXU OH SDV j pGLWHU�

• 5HVWH] DSSX\p VXU OD WRXFKH (',7 HW DSSX\H] VXU OH

ERXWRQ GH IODVK GX FKDVH�

• 8WLOLVH] OD SUpSDUDWLRQ � SRXU FKRLVLU OHV QLYHDX[ RX

HQWUH] OHV QXPpURV GHV FDQDX[ HW OHV QLYHDX[

GLUHFWHPHQW GDQV OH PHQX G·pGLWLRQ GHV FKDVHV� �YRLU OH

SDUDJUDSKH 0HQX G·pGLWLRQ GHV FKDVHV��

• 4XDQG WRXV OHV FKDQJHPHQWV RQW pWp HIIHFWXpV� DSSX\H]

VXU OD WRXFKH 5(&25'�

• 8Q 0HVVDJH V·DIILFKH VXU O·pFUDQ� LQGLTXDQW OHV GRQQpHV

HQUHJLVWUpHV� HW OD PpPRLUH GLVSRQLEOH�

1%1%
4XDQG OH 0HQX G·pGLWLRQ GHV FKDVHV HVW RXYHUW� OHV IDGHUV

GHV SUpSDUDWLRQV VRQW GpFRQQHFWpV GH OD VRUWLH� ,OV SHXYHQW

QpDQPRLQV VHUYLU SRXU FKRLVLU OHV QLYHDX[ GX SDV j pGLWHU�

(QUHJLV(QUHJLVWWUHPHQW HQUHPHQW HQ GLUHFWGLUHFW �/�/,,9(� HW HQ DYHXJOH �%/,1'�9(� HW HQ DYHXJOH �%/,1'�
/·(63 ,, SHUPHW G·pGLWHU HQ /LYH �'LUHFW� RX HQ DYHXJOH� 6L OD

VFqQH HQ WUDLQ G·rWUH pGLWpH HVW VXU OD VRUWLH� LO V·DJLW G·XQH

pGLWLRQ HQ GLUHFW� VLQRQ� LO V·DJLW G·XQH pGLWLRQ HQ DYHXJOH�

(GLWHU XQ(GLWHU XQ FKDVHFKDVH TXL Q·HVW SDV HQYR\pTXL Q·HVW SDV HQYR\p
,O HVW SRVVLEOH G·pGLWHU HQ DYHXJOH XQ FKDVH TXL Q·HVW SDV

DFWXHOOHPHQW VXU OH )DGHU GX &KDVH 0DVWHU�

• 5HVWH] DSSX\p VXU OD WRXFKH (',7 HW DSSX\H] VXU OH

ERXWRQ GH IODVK GX FKDVH�

• 'pSODFH] OH FXUVHXU VXU OH FKDPS 1R �1�� HW HQWUHU OH

QXPpUR GX FKDVH j pGLWHU�

• 'pSODFH] OH FXUVHXU VXU OH FKDPS 6W �6WHS� HW HQWUHU OH

QXPpUR GX SDV j pGLWHU�

• 4XDQG WRXV OHV FKDQJHPHQWV RQW pWp HIIHFWXpV� DSSX\H]

VXU OD WRXFKH 5(&25'�
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$MRXWHU XQ 3DV$MRXWHU XQ 3DV

• &KRLVLVVH] OH QXPpUR GX 3DV TXH YRXV YRXOH] DMRXWHU

DYHF OH FKDPS 6W� 4XDQG XQ 3DV HVW DMRXWp� LO SRXVVH

WRXV OHV DXWUHV 3DV G·XQ QXPpUR� 3DU H[HPSOH VL YRXV

DMRXWH] XQ SDV HQWUH OH 3DV � HW OH 3DV �� OH QRXYHDX 3DV

V·DSSHOOHUD 3DV �� O·DQFLHQ 3DV � V·DSSHOOHUD 3DV ��

O·DQFLHQ 3DV � V·DSSHOOHUD 3DV �� HW DLQVL GH VXLWH�

• 'pSODFH] OH FXUVHXU VXU OH FKDPS $'' HW DSSX\H] VXU OD

WRXFKH ��21��

• UpDSSX\H] VXU OD WRXFKH ��21� SRXU FRQILUPHU�

127( ² $127( ² $--282877(5 81(5 81 3$6 1·(15(*,675( 3$6 /(6 1,9(3$6 1·(15(*,675( 3$6 /(6 1,9($$8;8;

• $SUHV DYRLU DMRXWHU OH 3DV� XWLOLVH] OHV IDGHUV RX OHV
FKDPSV &+ HW $7 SRXU FKRLVLU OHV QLYHDX[�

• $SSX\H] VXU 5(&25'�

(IIDFHU XQ 3DV(IIDFHU XQ 3DV

• &KRLVLVVH] OH SDV TXH YRXV YRXOH] VXSSULPHU DYHF OH
FKDPS 6W �6WHS��

• 'pSODFH] OH FXUVHXU VXU OH FKDPS '(/ HW DSSX\H] VXU OD
WRXFKH ��21��

• $SSX\H] GH QRXYHDX VXU OD WRXFKH ��21� SRXU
FRQILUPHU OD VXSSUHVVLRQ�

• $SSX\H] VXU (;,7 SRXU TXLWWHU OH PHQX�

(IIDFHU XQ &KDVH(IIDFHU XQ &KDVH
3RXU HIIDFHU WRXV OHV 3DV G·XQ &KDVH� HIIDFH] OH �

HU

3DV MXVTX
j
FH TX·LO QH UHVWH SOXV GH 3DV�

/H 0HQX G·pGLWLRQ GHV &KDVHV/H 0HQX G·pGLWLRQ GHV &KDVHV
/·LOOXVWUDWLRQ SDJH �� PRQWUH OH PHQX G·pGLWLRQ GHV &KDVH� ,O
\ D � FKDPSV �

1R1R �&KDVH 1XPEHU�
&H FKDPS SHUPHW GH FKRLVLU OH QXPpUR GX FKDVH j pGLWHU�

3RXU FKDQJHU FH QXPpUR� GpSODFH] OH FXUVHXU GDQV OH FKDPS
1R HW XWLOLVH] OHV WRXFKHV ��21� HW ²�2))� SRXU FKDQJHU OH

QXPpUR�

6767 �6WHS�

&H FKDPS SHUPHW GH FKRLVLU OH QXPpUR GX 3DV j pGLWHU

1RWH �

/H PHQX G·pGLWLRQ

GHV &KDVHV Q·HVW

GLVSRQLEOH TXH VL OD

FRQVROH HVW HQ

PRGH 5(&25'
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2)2) �1RPEUH GH 3DV�

&H FKDPS LQGLTXH OH QRPEUH GH 3DV HQUHJLVWUpV GDQV FH

&KHQLOODUG�

&+1&+1 �&DQDO�
/H &KDPS &DQDO SHXW rWUH FRQILJXUp HQ XWLOLVDQW OHV WRXFKHV

��21� HW ²�2))� RX HQ GpSODoDQW OHV IDGHUV GH OD SUpSDUDWLRQ

�� 6L YRXV ERXJH] XQ IDGHU GH OD SUHPLqUH SUpSDUDWLRQ� OH
FKDPS FDQDO �&KDQQHO� LQGLTXH OH QXPpUR GH FH FDQDO�

7+57+5
/H &KDPS 7+5 �MXVTX·j� QH SHXW rWUH PRGLILp TX·DYHF OHV
WRXFKHV ��21� HW ²�2))�� /HV FKDQJHPHQWV GH QLYHDX

DIIHFWHURQW WRXV OHV FDQDX[ HQWUH OH FDQDO GpILQL HQ &+1

MXVTX·DX FDQDO GpILQL HQ 7+5 LQFOXV�

$7$7
&H FKDPS VHUW j FKRLVLU OH QLYHDX GX RX GHV FDQDX[ GpILQLV

GDQV OHV FKDPSV &+ HW 7+5� &H FKDPS SHXW rWUH PRGLILp HQ

XWLOLVDQW OHV WRXFKHV ��21� HW ²�2))� RX HQ ERXJHDQW OH
IDGHU VXU OD SUHPLqUH SUpSDUDWLRQ MXVTX
j FH TXH VRQ QLYHDX

UHMRLJQH OH QLYHDX HQUHJLVWUp SUpFpGHPPHQW� /H IDGHU VHUW
DORUV j FKRLVLU OH QLYHDX GX FKDPS $7�

3RXU SRXYRLU FKRLVLU OH QLYHDX G·XQ FDQDO j � DYHF XQ IDGHU� LO
IDXW G·DERUG GpSODFHU OH IDGHU DX�GHVVXV GH �� HQVXLWH LO IDXW

VpOHFWLRQQHU OH FDQDO� HQVXLWH EDLVVHU OH IDGHU SRXU TX·LO

UHMRLJQH OH QLYHDX �� HW HQILQ DX QLYHDX TXH YRXV GpVLUH]�

$''$'' �$MRXWH�
/H FKDPS $'' VHUW j DMRXWHU XQ 3DV j XQ &KDVH� 'pSODFH] OH

FXUVHXU GDQV FH FKDPS HW DSSX\H] VXU OD WRXFKH ��21��

'(/'(/ �(IIDFH�

/H FKDPS '(/ VHUW j HIIDFHU XQ 3DV GH &KHQLOODUG� 'pSODFH]
OH FXUVHXU GDQV FH FKDPS HW DSSX\H] VXU OD WRXFKH ��21��

/·(63 ,, �� D XQ FKDPS VXSSOpPHQWDLUH j GURLWH GX FKDPS

'(/ SRXU pWLTXHWHU OHV &KDVHV� 3RXU PHWWUH XQH QRXYHOOH

pWLTXHWWH j XQH VFqQH� XWLOLVH] OHV ERXWRQV GH IODVK GHV
SUpSDUDWLRQV�
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/(6 );/(6 ); ��()()))(76�(76�

/D VRUWLH GH OD FRQVROH SHXW rWUH HQUHJLVWUpH GDQV OHV ); GH OD

PrPH PDQLqUH TXH OHV VFqQHV� /HV ); VHUYHQW KDELWXHOOHPHQW

j FRQWU{OHU GHV FKDQJHXUV GH FRXOHXUV RX G·DXWUHV HIIHWV� 2Q
SHXW HQUHJLVWUHU MXVTX·j �� ); HW OHV HQYR\HU HQ VRUWLH GDQV

Q·LPSRUWH TXHO RUGUH�

/HV &RQWU{OHV GHV );/HV &RQWU{OHV GHV );

/H )DGHU/H )DGHU
/H )DGHU FRQWU{OH OH QLYHDX GH VRUWLH GX ); GH � j ����

/H ERXWRQ GH )ODVK/H ERXWRQ GH )ODVK
/H ERXWRQ GH )ODVK VRXV OH IDGHU GHV ); D � IRQFWLRQV �

�� *R� /H ERXWRQ VHUW j SDVVHU G·XQ HIIHW j O·DXWUH

�� 5HFRUG� 3RXU HQUHJLVWUHU XQ HIIHW� SUpSDUH] OHV VRUWLHV�
UHVWH] DSSX\p VXU OD WRXFKH 5(&25' HW SUHVVH] OH

ERXWRQ GH IODVK GHV );�

/·DIILFKDJH/·DIILFKDJH
/·pFUDQ LQGLTXH OH QXPpUR GX ); DFWXHO DLQVL TXH OH QXPpUR

GX SURFKDLQ );� $SSX\H] VXU OH ERXWRQ GH IODVK GX ); SRXU

SDVVHU DX ); VXLYDQW�

(QUHJLV(QUHJLVWWUHU XQ );UHU XQ );

• 8WLOLVH] OHV IOqFKHV SRXU GpSODFHU OH FXUVHXU VXU OH FKDPS
);�

• 8WLOLVH] OHV WRXFKHV ��21� HW ²�2))� SRXU FKRLVLU OH
QXPpUR GX );�

• 8WLOLVH] OHV SUpSDUDWLRQV RX WRXWH DXWUH IRQFWLRQ GH OD
FRQVROH SRXU FKRLVLU YRWUH pFODLUDJH�

• 5HVWH] DSSX\p VXU OD WRXFKH 5HFRUG HW DSSX\H] VXU OH
ERXWRQ GH IODVK GHV );�

• 8Q 0HVVDJH V·DIILFKH VXU O·pFUDQ� LQGLTXDQW OHV GRQQpHV
HQUHJLVWUpHV� HW OD PpPRLUH GLVSRQLEOH�

• 5HOkFKH] OHV ERXWRQV�
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&KDQJHU O·RU&KDQJHU O·RUGGUH GHV HIIHWVUH GHV HIIHWV
/HV ); VRQW UHVWLWXpV SDU O·RUGUH QXPpULTXH� DSUqV OH );�� LO \

D OH );� HW DLQVL GH VXLWH� 7RXW QRPEUH QRQ HQUHJLVWUp Q·HVW
SDV SULV HQ FRPSWH� GRQF VL YRXV Q·DYH] HQUHJLVWUp TXH OHV );

QXPpUR �� �� �� HW ��� D FKDTXH SUHVVLRQ VXU OH ERXWRQ GH
IODVK� YRXV DXUH] GDQV O·RUGUH� OHV ); QXPpUR �� �� ��� �� SXLV

GH QRXYHDX OH � HW DLQVL GH VXLWH� 3RXU FKDQJHU O·RUGUH GH

GpILOHPHQW �

• 8WLOLVH] OHV IOqFKHV SRXU GpSODFHU OH FXUVHXU VXU OH FKDPS
1(;7 );�

• 8WLOLVH] OHV WRXFKHV ��21� HW ²�2))� SRXU FKRLVLU OH
QXPpUR GX ); YRXOX�

• $SSX\H] VXU OH ERXWRQ GH IODVK GHV );�
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(GLWHU GHV(GLWHU GHV ););
8Q ); SHXW rWUH pGLWp SRXU FKDQJHU OHV QLYHDX[ G·XQ FDQDO

RX G·XQ JURXSH GH FDQDX[� /·pGLWLRQ G·XQ ); SHXW VH IDLUH HQ
DYHXJOH�

• 5HVWH] DSSX\p VXU OD WRXFKH (',7 HW DSSX\H] VXU OH
ERXWRQ GH IODVK GX );�

• 8WLOLVH] OD SUpSDUDWLRQ � SRXU FKRLVLU OHV QLYHDX[ RX
HQWUH] OHV QXPpURV GHV FDQDX[ HW OHV QLYHDX[

GLUHFWHPHQW GDQV OH PHQX G·pGLWLRQ GHV );�

• 4XDQG WRXV OHV FKDQJHPHQWV RQW pWp HIIHFWXpV� DSSX\H]
VXU OD WRXFKH 5(&25'�

• 8Q 0HVVDJH V·DIILFKH VXU O·pFUDQ� LQGLTXDQW OHV GRQQpHV
HQUHJLVWUpHV� HW OD PpPRLUH GLVSRQLEOH�

1%1%
4XDQG OH 0HQX G·pGLWLRQ GHV ); HVW RXYHUW� OHV IDGHUV GHV
SUpSDUDWLRQV VRQW GpFRQQHFWpV GH OD VRUWLH� ,OV SHXYHQW

QpDQPRLQV VHUYLU SRXU FKRLVLU OHV QLYHDX[ GHV ); j pGLWHU�

(QUHJLV(QUHJLVWWUHU OHV FKDQJHPHQWV HIIUHU OHV FKDQJHPHQWV HIIHHFWXpV DYHF (',7FWXpV DYHF (',7
3RXU HQUHJLVWUHU OHV FKDQJHPHQWV HIIHFWXpV DYHF (',7�

DSSX\H] VXU OD WRXFKH 5(&25'�

(QUHJLV(QUHJLVWWUHPHQW HQUHPHQW HQ GLUHFWGLUHFW �/�/,,9(� HW HQ DYHXJOH �%/,1'�9(� HW HQ DYHXJOH �%/,1'�
/·(63 ,, SHUPHW G·pGLWHU HQ /LYH �'LUHFW� RX HQ DYHXJOH� 6L OH
); HQ WUDLQ G·rWUH pGLWHU HVW VXU OD VRUWLH� LO V·DJLW G·XQH pGLWLRQ

HQ GLUHFW� VLQRQ� LO V·DJLW G·XQH pGLWLRQ HQ DYHXJOH�

&KDQJHU OH QXPpUR GX ); j pGLWHU&KDQJHU OH QXPpUR GX ); j pGLWHU
,O HVW SRVVLEOH G·pGLWHU HQ DYHXJOH XQ ); TXL Q·HVW SDV
DFWXHOOHPHQW VXU OH ); PDVWHU�

• 5HVWH] DSSX\p VXU OD WRXFKH (',7 HW DSSX\H] VXU OH
ERXWRQ GH IODVK GX );

• 'pSODFH] OH FXUVHXU VXU OH FKDPS ); HW FKRLVLVVH] OH
QXPpUR GH ); j pGLWHU�

• 3URFpGH] FRPPH FL GHVVXV SRXU pGLWHU FH );�
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/H PHQX G·pGLWLRQ/H PHQX G·pGLWLRQ GHVGHV ););
/·LOOXVWUDWLRQ SDJH �� PRQWUH OH PHQX G·pGLWLRQ GHV );�

$SSX\H] VXU OD WRXFKH (',7 SXLV VXU OH ERXWRQ GH IODVK GHV
); SRXU YRLU FH PHQX� ,O \ D � FKDPSV GDQV FH PHQX �

);); �QXPpUR GH O·HIIHW�

6HUW j FKRLVLU OH QXPpUR GX ); j pGLWHU� 3RXU FKDQJHU FH

QXPpUR� GpSODFH] OH FXUVHXU GDQV OH FKDPS ); HW XWLOLVH] OHV
WRXFKHV ��21� HW ²�2))� SRXU FKDQJHU OH QXPpUR�

&+&+ �FDQDO�

/H &KDPS &DQDO SHXW rWUH FRQILJXUp HQ XWLOLVDQW OHV WRXFKHV
��21� HW ²�2))� RX HQ GpSODoDQW OHV IDGHUV GH OD SUpSDUDWLRQ

�� 6L YRXV ERXJH] XQ IDGHU GH OD SUHPLqUH SUpSDUDWLRQ� OH

FKDPS FDQDO �&KDQQHO� LQGLTXH OH QXPpUR GH FH FDQDO�

7+57+5
/H &KDPS 7+5 �MXVTX·j� QH SHXW rWUH PRGLILp TX·DYHF OHV

WRXFKHV ��21� HW ²�2))�� /HV FKDQJHPHQWV GH QLYHDX

DIIHFWHURQW WRXV OHV FDQDX[ HQWUH OH FDQDO GpILQL HQ &+1
MXVTX·DX FDQDO GpILQL HQ 7+5 LQFOXV�

$7$7
&H FKDPS VHUW j FKRLVLU OH QLYHDX GX RX GHV FDQDX[ GpILQLV
GDQV OHV FKDPSV &+ HW 7+5� &H FKDPS SHXW rWUH PRGLILp HQ

XWLOLVDQW OHV WRXFKHV ��21� HW ²�2))� RX HQ ERXJHDQW OH

IDGHU VXU OD SUHPLqUH SUpSDUDWLRQ MXVTX
j FH TXH VRQ QLYHDX
UHMRLJQH OH QLYHDX HQUHJLVWUp SUpFpGHPPHQW� /H IDGHU VHUW

DORUV j FKRLVLU OH QLYHDX GX FKDPS $7�
3RXU SRXYRLU FKRLVLU OH QLYHDX G·XQ FDQDO j � DYHF XQ IDGHU� LO

IDXW G·DERUG GpSODFHU OH IDGHU DX�GHVVXV GH �� HQVXLWH LO IDXW

VpOHFWLRQQHU OH FDQDO� HQVXLWH EDLVVHU OH IDGHU SRXU TX·LO
UHMRLJQH OH QLYHDX �� HW HQILQ DX QLYHDX TXH YRXV GpVLUH]�

$''$'' �$MRXWH�

/H FKDPS $'' VHUW j DMRXWHU XQ ); j XQH VpTXHQFH GpMj
HQUHJLVWUpH� 8QH IRLV TX·XQ ); j pWp DMRXWp OHV QLYHDX[ GH FH

); GRLYHQW rWUH HQUHJLVWUpV RX pGLWpV�
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'(/'(/ �(IIDFH�

/H FKDPS '(/ VHUW j HIIDFHU XQ );� 'pMj HQUHJLVWUp GDQV XQH

VpTXHQFH�
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/(6/(6 00(02,5(6(02,5(6 ;;) �&) �&88(6�(6�

'HV QLYHDX[ SHXYHQW rWUH HQUHJLVWUpV GDQV OD VHFWLRQ ;) GH OD
PrPH PDQLqUH TXH SRXU OHV VFqQHV� ,O \ D �� VpTXHQFHV ;)

FRPSUHQDQW FKDFXQ ��� PpPRLUHV � &XH RX 4�

/HV FRQWU{OHV GHV P/HV FRQWU{OHV GHV PppPRLUHVPRLUHV
/H )DGHU/H )DGHU
/H IDGHU VHUW j FRQWU{OHU PDQXHOOHPHQW XQ IRQGX�HQFKDvQp�

/H IDGHU GRLW rWUH PRQWp j IRQG ������ SRXU TXH OH
IRQGX�HQFKDvQp VH IDVVH FRPSOqWHPHQW�

/H ERXWRQ GH )ODVK/H ERXWRQ GH )ODVK
/H ERXWRQ GH )ODVK VRXV OH IDGHU GX ;) D � IRQFWLRQV �

�� *R� /H ERXWRQ VHUW j SDVVHU G·XQ HIIHW j O·DXWUH�
�� 5HFRUG� 3RXU HQUHJLVWUHU XQH PpPRLUH �FXH RX 4�

SUpSDUH] OHV VRUWLHV� UHVWH] DSSX\p VXU OD WRXFKH

5(&25' HW SUHVVH] OH ERXWRQ GH IODVK GX ;)�

/·DIILFKDJH/·DIILFKDJH
/·pFUDQ LQGLTXH OH QXPpUR GH OD VpTXHQFH �;)�� OH QXPpUR GH

OD PpPRLUH �FXH RX 4� DFWXHO DLQVL TXH OH QXPpUR GX
SURFKDLQ ;)�QXPpUR GH 4� $SSX\H] VXU OH ERXWRQ GH IODVK

GX ;) SRXU IDLUH XQ IRQGX�HQFKDvQp FRQWU{Op HQ WHPSV GH OD

PpPRLUH DFWXHOOH j OD VXLYDQWH�
3HQGDQW XQ IRQGX HQFKDvQp� O·DIILFKHXU LQGLTXH OH WHPSV

UHVWDQW HQ VHFRQGHV� HW OH SRXUFHQWDJH GpMj DFFRPSOL� 6L
O·DIILFKHXU LQGLTXH ������ FHOD YHXW GLUH TX·LO UHVWH �

VHFRQGHV SRXU TXH OH IRQGX�HQFKDvQp VRLW WHUPLQp� HW TX·LO

HQ HVW j ��� HQ FH PRPHQW�

(QUHJLV(QUHJLVWWUHU XQH PpPRUHU XQH PpPRLLUH �4�UH �4�

• 8WLOLVH] OHV IOqFKHV SRXU GpSODFHU OH FXUVHXU VXU OH FKDPS
;)�

• 8WLOLVH] OHV WRXFKHV ��21� HW ²�2))� SRXU FKRLVLU OH
QXPpUR GX ;)�

• 8WLOLVH] OHV IOqFKHV SRXU GpSODFHU OH FXUVHXU VXU OH FKDPS
4�

• 8WLOLVH] OHV WRXFKHV ��21� HW ²�2))� SRXU FKRLVLU OH
QXPpUR GX 4�

• 8WLOLVH] OHV SUpSDUDWLRQV RX WRXWH DXWUH IRQFWLRQ GH OD
FRQVROH SRXU FKRLVLU YRWUH pFODLUDJH�
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• 5HVWH] DSSX\p VXU OD WRXFKH 5HFRUG HW DSSX\H] VXU OH
ERXWRQ GH IODVK GHV ;)�

• 8Q 0HVVDJH V·DIILFKH VXU O·pFUDQ� LQGLTXDQW OHV GRQQpHV
HQUHJLVWUpHV� HW OD PpPRLUH GLVSRQLEOH�

• 5HOkFKH] OHV ERXWRQV�

&KDQJHU O·RU&KDQJHU O·RUGGUH GH GpILOHPUH GH GpILOHPHHQWQW
/HV PpPRLUHV �4� VRUWHQW GDQV O·RUGUH QXPpULTXH� DSUqV

;)�4 � ��� LO \ D ;)�4 � ��� HW DLQVL GH VXLWH�
7RXW QRPEUH QRQ HQUHJLVWUp Q·HVW SDV SULV HQ FRPSWH� GRQF

VL YRXV Q·DYH] HQUHJLVWUp TXH OHV ;) QXPpUR �� �� �� HW ��� j
FKDTXH SUHVVLRQ VXU OH ERXWRQ GH IODVK� YRXV DXUH] GDQV

O·RUGUH� OHV ;) QXPpUR �� �� ��� �� SXLV GH QRXYHDX OH � HW

DLQVL GH VXLWH� 3RXU FKDQJHU O·RUGUH GH GpILOHPHQW �

• 8WLOLVH] OHV IOqFKHV SRXU GpSODFHU OH FXUVHXU VXU OH FKDPS
1(;7 ;)�4�

• 8WLOLVH] OHV WRXFKHV ��21� HW ²�2))� SRXU FKRLVLU OH
QXPpUR GX ;)�4 YRXOX�

• $SSX\H] VXU OH ERXWRQ GH IODVK GHV ;)�

&RQW&RQWUU{OHU PDQXHOOHPHQW XQ IR{OHU PDQXHOOHPHQW XQ IRQQGX�HGX�HQQFKDvQpFKDvQp
3RXU FRQWU{OHU PDQXHOOHPHQW XQ IRQGX�HQFKDvQp� GpSODFH]
OH IDGHU SRXU UHMRLQGUH OH SRXUFHQWDJH GX IRQGX�HQFKDvQp

GpMj pFRXOp� /·pFUDQ LQGLTXH DORUV 0$1 � � ��� �RX OH
SRXUFHQWDJH GpMj pFRXOp��

9RXV SRXYH] DORUV GpSODFHU OH IDGHU YHUV OH KDXW RX YHUV OH

EDV SRXU FRQWU{OHU PDQXHOOHPHQW OH IRQGX�HQFKDvQp� 6L OH
IDGHU DWWHLQW ����� OH IRQGX�HQFKDvQp HVW FRPSOHW HW OH IDGHU

FRQWU{OH DORUV GH QRXYHDX OH QLYHDX�
3RXU FRQWU{OHU PDQXHOOHPHQW OH IRQGX�HQFKDvQp GHSXLV OH

GpEXW GX 4� PHWWH] G·DERUG OH IDGHU j � DYDQW G·DSSX\HU VXU

OH ERXWRQ GH IODVK�

6L YRXV ODLVVH] OH IRQGX�HQFKDvQp HQ FRQWU{OH PDQXHO� OHV
IRQGXV�HQFKDvQpV VXLYDQWV VHURQW DXVVL FRQWU{OpV

PDQXHOOHPHQW TXDQG OH SRXUFHQWDJH UHMRLQGUD OH IDGHU�
6L OH ;)�4 � ��� HVW SULV HQ FRQWU{OH PDQXHO j ��� GX WHPSV

GH IRQGX�HQFKDvQp� LO UHVWHUD j ��� �VL YRXV QH ERXJH] SDV

OH IDGHU�� 6L YRXV ODLVVH] OH IDGHU GDQV FHWWH SRVLWLRQ HW TXH
YRXV DSSX\H] VXU OH ERXWRQ GH IODVK GX ;)�4 � SRXU IDLUH

*2� OH SURFKDLQ ;)�4 PRQWHUD MXVTX
j ��� HW OH ;)�4 � ���
EDLVVHUD MXVTX·j ��� ���� GH �����
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7HPSV GH IR7HPSV GH IRQQGX�HGX�HQQFKDvQpFKDvQp
/H WHPSV GH IRQGX�HQFKDvQp SDU GpIDXW HVW GH �� VHFRQGHV�

,O HVW FRQILJXUp GDQV OH PHQX 6(783 87,/� 7RXWHV OHV
PpPRLUHV 4 VHURQW HQUHJLVWUpHV DYHF FH WHPSV GH PRQWpH HW

GH GHVFHQWH� 9RXV SRXYH] PRGLILHU FHV WHPSV SRXU FKDTXH
PpPRLUH 4 DYHF OH PHQX (',7 ;)�
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(',7(',7((5 '(65 '(6 00(02,(02,55(6 ;)�4(6 ;)�4

(GLWHU XQH P(GLWHU XQH PppPRLUH GHPRLUH GH IIRQGX�RQGX�HHQFKDvQpQFKDvQp
8QH PpPRLUH �4 RX &XH� GH IRQGX�HQFKDvQp �;)� SHXW rWUH

pGLWpH SRXU SRXYRLU FKDQJHU OHV QLYHDX[ G·XQ FDQDO RX G·XQ
JURXSH GH FDQDX[� /·pGLWLRQ G·XQ ;) SHXW VH IDLUH HQ

DYHXJOH�

• 5HVWH] DSSX\p VXU OD WRXFKH (',7 HW DSSX\H] VXU OH
ERXWRQ GH IODVK GX ;)�

• 8WLOLVH] OD SUpSDUDWLRQ � SRXU FKRLVLU OHV QLYHDX[ RX
HQWUH] OHV QXPpURV GHV FDQDX[ HW OHV QLYHDX[
GLUHFWHPHQW GDQV OH PHQX G·pGLWLRQ GHV ;)�4�

• 4XDQG WRXV OHV FKDQJHPHQWV RQW pWp HIIHFWXpV� DSSX\H]
VXU OD WRXFKH 5(&25'�

• 8Q 0HVVDJH V·DIILFKH VXU O·pFUDQ� LQGLTXDQW OHV GRQQpHV
HQUHJLVWUpHV� HW OD PpPRLUH GLVSRQLEOH�

1%1%
4XDQG OH 0HQX G·pGLWLRQ GHV ;)�4 HVW RXYHUW� OHV IDGHUV GHV
SUpSDUDWLRQV VRQW GpFRQQHFWpV GH OD VRUWLH� ,OV SHXYHQW

QpDQPRLQV VHUYLU SRXU FKRLVLU OHV QLYHDX[ GHV ;)�4 j pGLWHU�

(QUHJLV(QUHJLVWWUHU OHV FKDQJHPHQWV HIIUHU OHV FKDQJHPHQWV HIIHHFWXpV DYHF (',7FWXpV DYHF (',7
3RXU HQUHJLVWUHU OHV FKDQJHPHQWV HIIHFWXpV DYHF (',7�
DSSX\H] VXU OD WRXFKH 5(&25'�

(QUHJLV(QUHJLVWWUHPHQW HQUHPHQW HQ GLUHFWGLUHFW �/�/,,9(� HW HQ DYHXJOH �%/,1'�9(� HW HQ DYHXJOH �%/,1'�
/·(63 ,, SHUPHW G·pGLWHU HQ 'LUHFW �/LYH� RX HQ DYHXJOH �%OLQG��

6L OH ;)�4 HQ WUDLQ G·rWUH pGLWHU HVW VXU OD VRUWLH� LO V·DJLW G·XQH
pGLWLRQ HQ GLUHFW� VLQRQ� LO V·DJLW G·XQH pGLWLRQ HQ DYHXJOH�

(GLWHU XQ ;)�4 TXL Q·HVW SDV HQYR\p(GLWHU XQ ;)�4 TXL Q·HVW SDV HQYR\p
,O HVW SRVVLEOH G·pGLWHU HQ DYHXJOH XQ ;)�4 TXL Q·HVW SDV

DFWXHOOHPHQW VXU OH IDGHU GX ;)�4�

• 5HVWH] DSSX\p VXU OD WRXFKH (',7 HW DSSX\H] VXU OH
ERXWRQ GH IODVK GX ;)�4�

• 'pSODFH] OH FXUVHXU VXU OH FKDPS ;)�4 HW HQWUHU OH
QXPpUR GX ;)�4 j pGLWHU�

• 8WLOLVH] OD SURFpGXUH FL�GHVVXV SRXU pGLWHU OHV ;)�4�
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&KDQJHU OHV WHPSV GH IR&KDQJHU OHV WHPSV GH IRQQGX�HGX�HQQFKDvQpFKDvQp
/HV WHPSV GH IRQGX�HQFKDvQp SHXYHQW rWUH FKDQJpV j

Q·LPSRUWH TXHO PRPHQW VDQV DYRLU EHVRLQ GH Up�HQUHJLVWUHU OD
VFqQH�

• 2XYUH] OH PHQX G·pGLWLRQ GHV ;)�4�

• 8WLOLVH] OHV IOqFKHV SRXU DOOHU GDQV OH FKDPS ,1)$'(
�WHPSV GH PRQWpH��

• (QWUH] XQ WHPSV GH IRQGX�HQFKDvQp HQWUH � VHFRQGH HW
�� PLQXWHV� �� VHFRQGHV DYHF OHV WRXFKHV ��21� HW

���2))� SRXU FKDQJHU OHV YDOHXUV DFWXHOOHV�

• 8WLOLVH] OHV IOqFKHV SRXU DOOHU GDQV OH FKDPS 287)$'(
�WHPSV GH GHVFHQWH��

• (QWUH] XQ WHPSV GH IRQGX�HQFKDvQp HQWUH � VHFRQGH HW
�� PLQXWHV� �� VHFRQGHV DYHF OHV WRXFKHV ��21� HW
���2))� SRXU FKDQJHU OHV YDOHXUV DFWXHOOHV�

• $SSX\H] VXU OD WRXFKH (;,7�

• 1·$338<(= 3$6 VXU OD WRXFKH 5(&25' VL YRXV QH IDLWHV
TXH FKDQJHU OHV WHPSV GH PRQWpH HW GH GHVFHQWH�

/H PHQX G·pGLWLRQ/H PHQX G·pGLWLRQ GHVGHV ;)�4;)�4
/·LOOXVWUDWLRQ SDJH �� PRQWUH OH PHQX G·pGLWLRQ GHV ;)�4� ,O \
D � FKDPSV GDQV FH PHQX �

;);) �� �QXPpUR GH OD VpTXHQFH GX IRQGX�HQFKDvQp�

3HUPHW GH FKRLVLU OH QXPpUR 'H OD VpTXHQFH GH OD PpPRLUH
�4� j pGLWHU� 3RXU FKDQJHU FH QRPEUH� GpSODFH] OH FXUVHXU

GDQV OH FKDPS ;) � HW XWLOLVH] OHV WRXFKHV ��21� HW ²�2))�

SRXU FKDQJHU OH QXPpUR�

4�4� �QXPpUR GH OD PpPRLUH GX ;)�
3HUPHW GH FKRLVLU OH QXPpUR GH OD PpPRLUH �4� j pGLWHU� 3RXU

FKDQJHU FH QRPEUH� GpSODFH] OH FXUVHXU GDQV OH FKDPS 4�

HW XWLOLVH] OHV WRXFKHV ��21� HW ²�2))� SRXU FKDQJHU OH
QXPpUR�

&+1&+1 �QXPpUR GX FDQDO�

/H &KDPS &DQDO SHXW rWUH FRQILJXUp HQ XWLOLVDQW OHV WRXFKHV
��21� HW ²�2))� RX HQ GpSODoDQW OHV IDGHUV GH OD SUpSDUDWLRQ

�� 6L YRXV ERXJH] XQ IDGHU GH OD SUHPLqUH SUpSDUDWLRQ� OH

FKDPS FDQDO �&KDQQHO� LQGLTXH OH QXPpUR GH FH FDQDO�
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7+57+5
/H &KDPS 7+5 �MXVTX·j� QH SHXW rWUH PRGLILp TX·DYHF OHV

WRXFKHV ��21� HW ²�2))�� /HV FKDQJHPHQWV GH QLYHDX
DIIHFWHURQW WRXV OHV FDQDX[ HQWUH OH FDQDO GpILQL HQ &+1

MXVTX·DX FDQDO GpILQL HQ 7+5 LQFOXV�

$7$7
&H FKDPS VHUW j FKRLVLU OH QLYHDX GX RX GHV FDQDX[ GpILQLV
GDQV OHV FKDPSV &+ HW 7+5� &H FKDPS SHXW rWUH PRGLILp HQ

XWLOLVDQW OHV WRXFKHV ��21� HW ²�2))� RX HQ ERXJHDQW OH
IDGHU VXU OD SUHPLqUH SUpSDUDWLRQ MXVTX
j FH TXH VRQ QLYHDX

UHMRLJQH OH QLYHDX HQUHJLVWUp SUpFpGHPPHQW� /H IDGHU VHUW
DORUV j FKRLVLU OH QLYHDX GX FKDPS $7�

3RXU SRXYRLU FKRLVLU OH QLYHDX G·XQ FDQDO j � DYHF XQ IDGHU� LO

IDXW G·DERUG GpSODFHU OH IDGHU DX�GHVVXV GH �� HQVXLWH LO IDXW
VpOHFWLRQQHU OH FDQDO� HQVXLWH EDLVVHU OH IDGHU SRXU TX·LO

UHMRLJQH OH QLYHDX �� HW HQILQ DX QLYHDX TXH YRXV GpVLUH]�

$''$'' �$MRXWH�

/H FKDPS $'' VHUW j DMRXWHU XQ QRXYHO ;)�4 j XQH
VpTXHQFH GpMj HQUHJLVWUpH� 8QH IRLV TX·XQ ;)�4 j pWp DMRXWp

OHV QLYHDX[ GH FH ;)�4 GRLYHQW rWUH HQUHJLVWUpV RX pGLWpV�

'(/'(/ �(IIDFH�
/H FKDPS '(/ VHUW j HIIDFHU XQ ;)�4� 'pMj HQUHJLVWUp GDQV

XQH VpTXHQFH�

,1)$'(,1)$'( �7HPSV GH PRQWpH�

/H WHPSV GH PRQWpH SHXW rWUH FRQILJXUp HQWUH � VHFRQGH HW
�� PLQXWHV� �� VHFRQGHV� /H WHPSV GH PRQWpH GpWHUPLQH OH

WHPSV TXH YD PHWWUH OD PpPRLUH SRXU DOOHU GH � j �����

287)287)$$'('( �7HPSV GH GHVFHQWH�

/H WHPSV GH GHVFHQWH SHXW rWUH FRQILJXUp HQWUH � VHFRQGH HW
�� PLQXWHV� �� VHFRQGHV� /H WHPSV GH GHVFHQWH GpWHUPLQH OH

WHPSV TXH YD PHWWUH OD PpPRLUH SRXU DOOHU GH ���� j ��
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5(6(75(6(7

/H 5HVHW VHUW j UHPHWWUH OD FRQVROH j ]pUR� /H 5HVHW SHXW rWUH

XWLOLVp SRXU HIIDFHU UDSLGHPHQW WRXWHV OHV GRQQpHV

HQUHJLVWUpHV � 6FqQHV� &KDVHV� );� ;) HW 3DWFKV�

3RXU UHPHWWUH OD FRQ3RXU UHPHWWUH OD FRQVVROH j ]pURROH j ]pUR

• &RQVROH pWHLQWH � UHVWH] DSSX\p VXU OD WRXFKH '%2 HW VXU
OH ERXWRQ GH IODVK GX 0DVWHU GHV )ODVKV� SXLV PHWWH] OD
FRQVROH HQ URXWH �%RXWRQ 32:(5 VXU OH SDQQHDX

DUULqUH��

• $SSX\H] VXU 5(&25' SRXU FRQILUPHU OD UHPLVH j ]pUR
GH OD FRQVROH�

• 7RXWHV OHV GRQQpHV HQUHJLVWUpHV GDQV OD FRQVROH VRQW
HIIDFpHV� HW WRXV OHV SDUDPqWUHV UHWRXUQHQW j OHXU YDOHXU

SDU GpIDXW�
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$11(;($11(;(

6257,( '0;
180180((52 '( %52 '( %552&+(2&+( 6,*6,*11$/$/

� 0$66(

� 6,*1$/ ��

� 6,*1$/ �
� 121 &211(&7(

� 121 &211(&7(

&211(&7(85 � ;/5 � IHPHOOH

35272&2/( � '0; ��� ²���� 86,77

(175(( 0,', 685 ',1 � %52&+(6

180(180(552 '(2 '( %%552&2&++(( 6,*1$/6,*1$/

� 121 &211(&7(

� 121 &211(&7(
� 121 &211(&7(

� 0,', �
� 6,*1$/ 0,',

&211(&7(85 � ',1 � IHPHOOH

;/5 � 3285 /$03(6 '·(&/$,5$*( '( &2162/(�

180(180(552 '(2 '( %%552&2&++(( 6,*1$/6,*1$/

� 121 &211(&7(

� 0$66(
� � � ���9ROWV

&211(&7(85 � ;/5 � IHPHOOH
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&$%/$*( 3285 &283/(5 � &2162/(6

3RXU UHOLHU � FRQVROHV HQVHPEOH� FRQQHFWH] XQ FkEOH � OH
FkEODJH HVW GpWDLOOp FL�GHVVRXV ² HQWUH OD VRUWLH '0; GH OD

FRQVROH HVFODYH HW O·HQWUpH 0,', GH OD FRQVROH PDvWUH�

;/5 � )(0(//( ',1 � )(0(//(

1XPpUR GH EURFKH 1XPpUR GH EURFKH

� ��� Ω ���: �� �

� �

$/,0(17$7,21

7\SH � GH �� j ��� 9ROWV� FRXUDQW DOWHUQDWLI� ����� +]

&RQVRPPDWLRQ � �� :DWWV ��� :DWWV DYHF GHV VRUWLHV DQDORJLTXHV

����9��
&RQQHFWHXU � ,(& � EURFKHV �&(( ���� LQFOXDQW XQ IXVLEOH�

O·LQWHUUXSWHXU� HW XQ ILOWUH�
)XVLEOH � � $PSqUHV VXU FRQVROH �� RX �� FLUFXLWV

� $PSqUHV VXU FRQVROH �� FLUFXLWV

127(6 '·,1)250$7,216 0,',

/HV 1RWHV 0,', YRQW GH � j ����
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,1'(;,1'(;

$ ' 0

$GG �� � '�%�2� �� 0DVWHU GH SUpSDUDWLRQ �

$GG�/DWFK � '0; �� 0,', ��

$IILFKDJH /&' �� 0RGH ��

$MRXWHU XQ SDV �� ( 0RGH HVFODYH ��

$OLPHQWDWLRQ � (GLWHU XQ FKDVH �� 0RGH 0DVWHU ��

$VVLJQHU �� (GLWHU XQH PpPRLUH ��

(GLWHU XQ )[ �� 2

% (GLWHU XQ ;I �� 2Q ��

%ODFN RXW �� (GLWHU XQH VFqQH �� 2)) ��

%OLQG �� (GLWHU HQ DYHXJOH �� 2UGUH GH UHVWLWXWLRQ ��

%RXWRQ (',7 �� (IIDFHU XQ SDV ��

%RXWRQV GH )ODVK � (QUHJLVWUHU XQH VFHQH �� 3

%RXWRQV GH )ODVK GHV

6FHQH 0DVWHU �

3DJHV ��

%RXWRQ GH 0DVWHU GHV
)ODVK �

) 3DWFK ��

)DGHU � 3UpSDUDWLRQV �

& )DGHU GH SUHSDUDWLRQ �

&kEOH GH OLDLVRQ �� )DGHU GH 6HQH PDVWHU � 5

&DUWH PpPRLUH )ODVK � 5HVHW ��

&KDVH �&KHQLOODUG� �� )OqFKH GH GURLWH �� 5HYHUVH ��

&RQILJXUDWLRQ GH OD

FRQVROH ��

)OqFKH GH JDXFKH �� 6

&RQILJXUDWLRQ GH

O·DIILFKDJH ��

)RQGX HQFKDvQp �� 6FHQH ��

&RQILJXUDWLRQ GH OD &DUWH
PpPRLUH ��

)UHH]H �� 6HWXS ��

&RQILJXUDWLRQ GX 0LGL �� ); �� 6RUWLH '0; ��

&RQQHFWHU O·DOLPHQWDWLRQ � 6RUWLH DQDORJLTXH �

&RQQHFWHU GHV /LWWOLWH �� * 6ROR �

&RQQHFWHU XQ FkEOH '0;
B ��

*HOHU XQH VRUWLH ��

&RQWUDVWH �� *UDQG 0DVWHU � 7

&RQWU{OH GHV FKDVHV � 7HPSV GH IRQGX ��

&RQWU{OH GH IODVK � /

&RQWU{OH GHV ); � /XPLQRVLWp GH O·HFUDQ �� 8

&RQWU{OH GHV ;I � /LWWOLWH �� 8WLOLWDLUHV ��

&XUVHXU �� /LHU � FRQVROHV�/LQN� ��
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9

9LWHVVH GHV FKDVHV ��

:

:LGH ��

;

;I ��


