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2EVHUYDWLRQV$YLV3RLQWV�H[DPLQpV���7H[WHV�UpJOHPHQWDLUHV1��2EV 1��$UW�

,O FRQYLHQW GH UHQVHLJQHU GDQV OH &&73 OH VFKpPD GH OLDLVRQ j OD WHUUH GX EkWLPHQW
H[LVWDQW�TXL�VHUYLUD�j�DOLPHQWHU�OD�IXWXUH�SODWH�IRUPH�

6�
'pFUHW�1�����������GX����DR�W�����
6HFWLRQ�,,���3UHVFULSWLRQV�UHODWLYHV�j�OD�FRQFHSWLRQ�HW�j�OD�UpDOLVDWLRQ

GHV�LQVWDOODWLRQV�pOHFWULTXHV
5����������� /HV�LQVWDOODWLRQV�VRQW�FRQoXHV�HW�UpDOLVpHV�GH�WHOOH�IDoRQ�TXH�

��HQ�FDV�GH�GpIDXW�G¶LVROHPHQW��DXFXQH�PDVVH�QH�SUpVHQWH�
DYHF�XQH�DXWUH

PDVVH�RX�XQ�pOpPHQW�FRQGXFWHXU��XQH�GLIIpUHQFH�GH�SRWHQWLHO
GDQJHUHXVH

SRXU�OHV�WUDYDLOOHXUV�

/
HPSODFHPHQW GX 7*%7 GRLW rWUH UpDOLVp HQ GHKRUV GH OD ]RQH G
H[SpULPHQWDWLRQ GDQV
XQ�ORFDO�WHFKQLTXH�GpGLp�

6�
'pFUHW�1�����������GX����DR�W�����
6HFWLRQ�,,���3UHVFULSWLRQV�UHODWLYHV�j�OD�FRQFHSWLRQ�HW�j�OD�UpDOLVDWLRQ

GHV�LQVWDOODWLRQV�pOHFWULTXHV
5������������ /HV�ORFDX[�RX�HPSODFHPHQWV�UpVHUYpV�j�OD�SURGXFWLRQ��OD

FRQYHUVLRQ�RX�OD�GLVWULEXWLRQ�GH�O¶pOHFWULFLWp��DSSHOpV�ORFDX[�RX
HPSODFHPHQWV�GH�VHUYLFH�pOHFWULTXH��VRQW�FRQoXV�HW�UpDOLVpV�GH
IDoRQ�j�DVVXUHU�WRXW�j�OD�IRLV�

,O FRQYLHQGUD GH YpULILHU OH UHVSHFW G¶XQ UHFXO KRUL]RQWDO PLQLPDO pTXLYDOHQW j ��� IRLV OD
GLIIpUHQFH�GH�QLYHDX�HQWUH�GHX[�DVVLVHV�DGMDFHQWHV��
8QH FRXSH GH GpWDLO W\SH GHYUD rWUH IRXUQLH DILQ GH YLVXDOLVHU O¶LPSODQWDWLRQ GHV
IRQGDWLRQV GX SURMHW SDU UDSSRUW DX[ RXYUDJHV H[LVWDQWV GDQV OH EXW GH YDOLGHU
O¶DEVHQFH G¶LQWHUDFWLRQ HQWUH OHV V\VWqPHV GH IRQGDWLRQ� QRWDPPHQW DX UHJDUG GH
O¶LQIOXHQFH�SRWHQWLHOOH�GHV�EXOEHV�GH�FRQWUDLQWHV�

6�
2XYUDJHV�GHV�DYRLVLQDQWV��PLVVLRQ�$9�
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2EVHUYDWLRQV$YLV3RLQWV�H[DPLQpV���7H[WHV�UpJOHPHQWDLUHV1��2EV 1��$UW�

&KrQHDX UDFFRUGp DX EkWLPHQW H[LVWDQW � $FFXPXODWLRQ GH QHLJH HQWUH OHV � RXYUDJHV j
SUHQGUH HQ FRPSWH HW MXVWLILFDWLRQ j IRXUQLU HQ (;( �LPSDFW VXU H[LVWDQW j YpULILHU GX IDLW
GH�QRXYHOOHV�FKDUJHV�UDSSRUWpHV��

6�
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

���$GDSWDWLRQ�DX�VLWH

�����'RQQpHV�UHODWLYHV�DX[�H[LVWDQWV��0LVVLRQ�/(�

�������&RPSDWLELOLWp�GX�SURJUDPPH�GHV�WUDYDX[�DYHF�O¶pWDW�GHV
H[LVWDQWV�

(XURFRGH���QRQ�FLWp�HQ�QRWH�GH�FDOFXO�*&�QL�DX�&&73�*&�ORW����
$�PHWWUH�j�MRXU�

6�
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

1)�(1�����
1)�(1������������ ���&RQFHSWLRQ�HW�VWDELOLWp�JpQpUDOH�GX�EkWLPHQW

�PLVVLRQ�/�

5pIpUHQWLHOV�GH�FDOFXO�

'LYHUJHQFH�LGHQWLILpH�HQWUH�OHV�K\SRWKqVHV�GH�FKDUJHV�G¶H[SORLWDWLRQ�UHWHQXHV��
��3ODQFKHU�EDV�����W�Pð�HQ�*��352�FRQWUH���W�Pð�GDQV�OD�1'&�*&�DX�VWDGH�'&(�
��3RQW�URXODQW�����W�HQ�*��352�FRQWUH���W�GDQV�OD�1'&�*&�DX�VWDGH�'&(�

&HWWH K\SRWKqVH GHYUD rWUH FRQILUPpH SDU OD PDvWULVH G¶RXYUDJH DX UHJDUG GX SRLGV
XQLWDLUH GHV O\VLPqWUHV DLQVL TXH GX QRPEUH G¶pTXLSHPHQWV� 3ODQ JXLGH j QRXV
WUDQVPHWWUH�

6�
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

1)�(1�����
1)�(1������������ ���&RQFHSWLRQ�HW�VWDELOLWp�JpQpUDOH�GX�EkWLPHQW

�PLVVLRQ�/�

&KDUJHV�G¶H[SORLWDWLRQ�
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/H SULQFLSH GH FRQWUHYHQWHPHQW� QRWDPPHQW OHV FRHIILFLHQWV UHWHQXV HQ IRQFWLRQ GH
O¶LQFOLQDLVRQ GH OD WRLWXUH� GHYUD rWUH MXVWLILp HQ (;(� /D QpFHVVLWp pYHQWXHOOH G¶DMRXWHU
GHV GLDJRQDOHV GH VWDELOLWp GDQV OH VHQV ORQJLWXGLQDO GX EkWLPHQW DLQVL TXH OH
GLPHQVLRQQHPHQW�HW�OD�MXVWLILFDWLRQ�GHV�DVVHPEODJHV�HW�VRXGXUHV�VHURQW�j�IRXUQLU�

6�
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

1)�(1�����
1)�(1������������ ���&RQFHSWLRQ�HW�VWDELOLWp�JpQpUDOH�GX�EkWLPHQW

�PLVVLRQ�/�

1)�3���������� 6WDELOLWp�G¶HQVHPEOH�

eSDLVVHXU�GX�-'�HQWUH�SURMHW�HW�H[LVWDQW�j�SUpFLVHU�6�
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

1)�(1�����
1)�(1������������ ���&RQFHSWLRQ�HW�VWDELOLWp�JpQpUDOH�GX�EkWLPHQW

�PLVVLRQ�/�

-RLQW�GH�GLODWDWLRQ���UHWUDLW���IOXDJH��!�SRVLWLRQQHPHQW��
'LVWDQFHV

HQWUH�-'���ODUJHXUV�GH�-'�

$ QRWHU TXH OD *� 352 SUpFRQLVH XQH *� SRXU OH FRQWU{OH GHV IRQGV GH IRXLOOHV DYDQW
FRXODJH��H[SRVLWLRQ�DX[�DUJLOHV�JRQIODQWHV���DYRLVLQDQWV��

6�
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

���6WUXFWXUH��0LVVLRQ�/�

����)RQGDWLRQV

�������$PpOLRUDWLRQ�GH�VRO�
��FRQWU{OH�G¶H[pFXWLRQ�
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2EVHUYDWLRQV$YLV3RLQWV�H[DPLQpV���7H[WHV�UpJOHPHQWDLUHV1��2EV 1��$UW�

)RXUQLU OHV SODQV GH FRXSH GH OD SKDVH '&( DYHF LQGLFDWLRQ GHV FRWHV 1*) DILQ GH
SHUPHWWUH GH YpULILHU OD QpFHVVLWp� RX QRQ� GH OD PLVH HQ °XYUH G
XQ UHYrWHPHQW
G
pWDQFKpLWp�GHV�SDURLV�HQWHUUpHV��
/D PDvWULVH G
RXYUDJH GHYUD pJDOHPHQW SUpFLVHU OH QLYHDX G
H[LJHQFH UHWHQX
FRQFHUQDQW O
pWDQFKpLWp GH O
RXYUDJH� QRWDPPHQW VL OD SUpVHQFH GH WUDFHV G
LQILOWUDWLRQ
HVW�DGPLVH�RX�QRQ�

6��
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

���6WUXFWXUH��0LVVLRQ�/�

����)RQGDWLRQV

�������&XYHODJH�±�(WDQFKpLWp�GHV�ORFDX[�HQWHUUpV�

/H�GpWDLOV�GH�OLDLVRQ�SRWHDX�PpWDOOLTXH�IRQGDWLRQ�VHUD�j�IRXUQLU�HW�MXVWLILHU�HQ�(;(�6��
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

���6WUXFWXUH��0LVVLRQ�/�

1)�(1���������
��� �����&KDUSHQWHV�±�6XSSRUWV�GH�FRXYHUWXUH

/D MXVWLILFDWLRQ GHV SRXWUHV GH URXOHPHQW VHUD j IRXUQLU HQ (;( � WUDQVPLVVLRQ GHV
HIIRUWV KRUL]RQWDX[ GH OD SRXWUH GH URXOHPHQW j OD VWDELOLWp YHUWLFDOH� YpULILFDWLRQ GHV
DVVHPEODJHV�HW�VRXGXUHV���

6��
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

���6WUXFWXUH��0LVVLRQ�/�

1)�(1���������
��� �����&KDUSHQWHV�±�6XSSRUWV�GH�FRXYHUWXUH

7\SH�
'78�������� ��FKDUSHQWH�PpWDOOLTXH�
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(852&2'(���j�SUpFLVHU�DX�&&73�HW�1'&�*&�'&(�FRPPH�UpIpUHQWLHO�GH�FDOFXO�6��
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

���6WUXFWXUH��0LVVLRQ�/�

1)�(1���������
��� �����&KDUSHQWHV�±�6XSSRUWV�GH�FRXYHUWXUH

1)�(1������������ &RQFHSWLRQ�

%DUGDJH VLPSOH SHDX GpFULW DX &&73 ��� /D PLVH HQ RHXYUH GHYUD rWUH FRQIRUPH DX[
UHFRPPDQGDWLRQV SURIHVVLRQQHOOHV GH MXLOOHW ���� RX j XQ DYLV WHFKQLTXH HQ FRXUV GH
YDOLGLWp��$�FRQILUPHU�
3RXU UDSSHO OHV IL[DWLRQV GHYURQW UHVSHFWHU OHV FULWqUHV GH UpVLVWDQFH j OD FRUURVLRQ
GpILQLV�GDQV�OHV�5HFRPPDQGDWLRQV�3URIHVVLRQQHOOHV�����F\FOHV�.HVWHUQLFK��

6��
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

���&/26�(7�&289(57��0LVVLRQ�/�

�����&ORV

5qJOH�61)$
&67%�����
&67%�����
'78�������� �������%DUGDJH�
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&&73 JpQpULTXH� DEVHQFH G
LQIRUPDWLRQ DX &&73 �� VXU OD QDWXUH H[DFWH GX W\SH
G
pWDQFKpLWp�SUpYXH�HQ�WRLWXUH�

6��
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

���&/26�(7�&289(57��0LVVLRQ�/�

��� �����&RXYHUW

'78���
'78��������� �������(WDQFKpLWp�±�7RLWXUH�WHUUDVVH�

/H FKpQHDX GH UDFFRUGHPHQW HQWUH OH EkWLPHQW H[LVWDQW HW O¶H[WHQVLRQ GHYUD IDLUH O¶REMHW
G¶XQ GLPHQVLRQQHPHQW MXVWLILp� WHQDQW FRPSWH GHV VXUIDFHV GH WRLWXUH GUDLQpHV GH SDUW
HW�G¶DXWUH�
5HVSHFW GX '78 ����� ���� HW GH OD 1) (1 ������� SRXU OHV FKpQHDX[ HQFDLVVpV �
ORQJXHXU��SHQWH��GLPHQVLRQQHPHQW�LQFOXDQW�OHV�FRHIILFLHQWV�GH�VpFXULWp�

6��
'LVSRVLWLRQV�UHODWLYHV�j

6ROLGLWp�GHV�RXYUDJHV���FORV���FRXYHUW��PLVVLRQ�/�
�$YLV�PHQWLRQQpV�FRXYHUW�SDU�O
DFFUpGLWDWLRQ�

���&/26�(7�&289(57��0LVVLRQ�/�

��� �����&RXYHUW

�������&RXYHUWXUH�

'78�������� &KHQHDX[��ORQJXHXU�HW�GLODWDWLRQ�
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5pVHDX[�GH�GLVWULEXWLRQ�G
HDX�SRWDEOH�HQYLVDJpV�HQ�DFLHU�JDOYDQLVp�RX�LQR[�

$77(17,21� 6L HPSORL G
DFLHU JDOYDQLVp VXU GHV UpVHDX[ G
HDX SRWDEOH� DORUV LO HVW
DXWRULVp�j���FRQGLWLRQV��
��PDWpULDX[��WXEHV�HW�UDFFRUGV��PDUTXpV�1)�75*
� DFFRUGV SUpDODEOHV GHV DVVXUHXUV GHV SUHVFULSWHXUV �02(� HW GH O
HQWUHSULVH HQ
FKDUJH�GH�O
LQVWDOODWLRQ�
$�SUHQGUH�HQ�FRPSWH�VXU�FH�SURMHW�

6��
'LVSRVLWLRQV�UHODWLYHV�j

(OpPHQWV�G
pTXLSHPHQW��PLVVLRQ�3��
���6ROLGLWp�GHV�pTXLSHPHQWV�WHFKQLTXHV��0LVVLRQ�3��

'78������ �����3ORPEHULH

&KHPLQHPHQW GH �� FP PLQLPXP UHTXLV SRXU OHV GpJDJHPHQWV PHQDQW j O
LVVXV GH
VHFRXUV�

6��
6HFWLRQ�,,���'pJDJHPHQWV

&RQILUPHU�OD�SRVH�G
H[WLQFWHXUV�j�HDX�SXOYpULVpH�HW�&2���SUqV�GX�WDEOHDX�pOHFWULTXH��6��
5���������� 5HVSHFW�GHV�DUWLFOHV�5���������j�5����������VRLW�
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