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$YDQW�WRXWH�LQWHUYHQWLRQ��FRXSH] �LP SÞUDWLYHP HQW�O•DOLP HQWDWLRQ�ÞOHFWULTXH�YLD�O•LQWHUUXSWHXU
JÞQÞUDO��8WLOLVH] �XQ�WHVWHXU�GH�WHQVLRQ�SRXU�FRQILUP HU�O•DEVHQFH�GH�FRXUDQW�

1 H�SDV�UHVSHFWHU�FHWWH�FRQVLJQH�H[ SRVH�Î �XQ�ULVTXH�P RUWHO�G•ÞOHFWURFXWLRQ���

6NZ DWW�%R[ �� �3ULVH�UHQIRUFÞH�+$* (5�: LWW\
� � � �9a�_�� � �$�P D[ �_�� �� �N:

9HUVLRQ�GX�� � � � � � � � � �
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,QVWDOODWLRQ�v�6NZDWW�%R[ �� �SULVH�UHQIRUFÞH�� �� �N:

� ��&KDP S�G•DSSOLFDWLRQ
/D�SUÞVHQWH�QRWLFH�FRQFHUQH�O•LQVWDOODWLRQ�G•XQH�6NZDWW�%R[ �DVVRFLÞH�Î �XQH�SULVH�UHQIRUFÞH�� � �$��� �� �N: ��GHVWLQÞH�Î �OD�UHFKDUJH�GH�YÞKLFXOHV
ÞOHFWULTXHV�RX�K\ EULGHV�UHFKDUJHDEOHV�HQ�FRXUDQW�DOWHUQDWLI�P RQRSKDVÞ�� � � �9�

/•LQVWDOODWLRQ�GRLW�LP SÞUDWLYHP HQW�áWUH�UÞDOLVÞH�FRQIRUP ÞP HQW�Î �OD�QRUP H�1)�&�� � � � � � ��HW�QRWDP P HQW�Î �VHV�VHFWLRQV�UHODWLYHV��
DX[ �FLUFXLWV�VSÞFLDOLVÞV�
Î �OD�SURWHFWLRQ�GHV�SHUVRQQHV�
Î �OD�SURWHFWLRQ�FRQWUH�OHV�VXULQWHQVLWÞV�
DX[ �GLVSRVLWLIV�GLIIÞUHQWLHOV�
DX[ �LQVWDOODWLRQV�GH�UHFKDUJH�GH�YÞKLFXOHV�ÞOHFWULTXHV�

� ��4 XDOLILFDWLRQ�GH�O•LQVWDOODWHXU
⚠️ �6L�YRXV�Q•DYH] �DXFXQH�FRQQDLVVDQFH�VSÞFLILTXH�HQ�LQVWDOODWLRQ�ÞOHFWULTXH��LO�YRXV�HVW�UHFRP P DQGÞ�GH�IDLUH�DSSHO�Î �XQ�ÞOHFWULFLHQ�TXDOLILÞ
�VSÞFLDOLVDWLRQ� ,59( � � ,QIUDVWUXFWXUH� 5HFKDUJH� 9ÞKLFXOHV� vOHFWULTXH� � � QRQ�REOLJDWRLUH�� SRXU� OD� SRVH� G•XQ� RX� SOXVLHXUV� SURGXLWV� 6NZDWW�� ,O� HVW
IRUWHP HQW�UHFRP P DQGÞ�GH�IDLUH�DSSHO�Î �XQ�ÞOHFWULFLHQ�TXDOLILÞ��GLVSRVDQW�GHV�FRP SÞWHQFHV�UHTXLVHV�SRXU�OHV�LQVWDOODWLRQV�GH�UHFKDUJH�GH
YÞKLFXOHV�ÞOHFWULTXHV�LQIÞULHXUHV�RX�ÞJDOHV�Î �� � $� � �� N: ��HW�FRQQDLVVDQW�OD�QRUP H�1)&�� � � � � � �

7RXWH�LQVWDOODWLRQ�UÞDOLVÞH�SDU�XQH�SHUVRQQH�QRQ�TXDOLILÞH�HQJDJH�OD�UHVSRQVDELOLWÞ�H[ FOXVLYH�GH�O•LQVWDOODWHXU�HW� RX�GH�O•XWLOLVDWHXU�ILQDO�

� ��0 LVH�KRUV�WHQVLRQ�REOLJDWRLUH
$YDQW�WRXWH�LQWHUYHQWLRQ�VXU�O•LQVWDOODWLRQ�ÞOHFWULTXH��

&RXSHU�O•DOLP HQWDWLRQ�ÞOHFWULTXH�JÞQÞUDOH�GX�FLUFXLW�FRQFHUQÞ�DX�QLYHDX�GX�WDEOHDX�ÞOHFWULTXH�
9ÞULILHU�O•DEVHQFH�GH�WHQVLRQ�Î �O•DLGH�G•XQ�DSSDUHLO�GH�P HVXUH�DGDSWÞ�HW�KRP RORJXÞ��9$7�RX�P XOWLP äWUH�FRQIRUP H��
&RQGDP QHU��VL�QÞFHVVDLUH��OH�GLVSRVLWLI�GH�FRXSXUH�DILQ�G•ÞYLWHU�WRXWH�UÞDOLP HQWDWLRQ�DFFLGHQWHOOH�SHQGDQW�OHV�WUDYDX[ �

⚠️ �7RXWH�LQWHUYHQWLRQ�VRXV�WHQVLRQ�HVW�VWULFWHP HQW�LQWHUGLWH�
�/H�QRQ�UHVSHFW�GH�FHWWH�FRQVLJQH�H[ SRVH�Î �GHV�ULVTXHV�JUDYHV�G•ÞOHFWURFXWLRQ�HW�G•LQFHQGLH�

� ��&LUFXLW�ÞOHFWULTXH�GÞGLÞ��REOLJDWRLUH�
&RQIRUP ÞP HQW�Î �OD�QRUP H�1)�&�� � � � � � �v�VHFWLRQ�� � � � � ��LQIUDVWUXFWXUHV�GH�UHFKDUJH�SRXU�YÞKLFXOHV�ÞOHFWULTXHV���

/D�6NZDWW�%R[ �HW�OD�SULVH�UHQIRUFÞH�GRLYHQW�áWUH�DOLP HQWÞHV�SDU�XQ�FLUFXLW�VSÞFLDOLVÞ�GÞGLÞ�
$XFXQ�DXWUH�ÞTXLSHP HQW�RX�SULVH�QH�GRLW�áWUH�UDFFRUGÞ�VXU�FH�FLUFXLW�

3URWHFWLRQ�HQ�WáWH�GH�FLUFXLW��
/ H�FLUFXLW�GRLW�LP SÞUDWLYHP HQW�áWUH�SURWÞJÞ�SDU�O•XQ�GHV�GLVSRVLWLIV�VXLYDQWV��
6ROXWLRQ�UHFRP P DQGÞH��DSSDUHLOODJHV�VÞSDUÞV���

XQ�GLVMRQFWHXU�P DJQÞWR�WKHUP LTXH�� � �$�v�FRXUEH�&�
HW�XQ�LQWHUUXSWHXU�GLIIÞUHQWLHO�� � �P $�GH�W\ SH�$�P LQLP XP ��W\ SH�)�UHFRP P DQGÞ�SRXU�OD�UHFKDUJH�GH�YÞKLFXOHV�ÞOHFWULTXHV��

2 X
6ROXWLRQ�ÞTXLYDOHQWH��

XQ�GLVMRQFWHXU�GLIIÞUHQWLHO�FRP ELQÞ��5&%2 ��� � �$�v�� � �P $�v�W\ SH�$�RX�)��FRQIRUP H�Î �OD�QRUP H�1)�&�� � � � � � �� �1 )�(1 �� � � � � � � �
/H�GLVSRVLWLI�GLIIÞUHQWLHO�GRLW�áWUH�LQVWDOOÞ�HQ�WáWH�GX�FLUFXLW�GÞGLÞ��GDQV�OH�WDEOHDX�ÞOHFWULTXH�SULQFLSDO�

� �ELV��3UÞUHTXLV�UÞVHDX�ÞOHFWULTXH��
�v�3XLVVDQFH�GLVSRQLEOH�P LQLP DOH�UHFRP P DQGÞH���� �N9$�P RQRSKDVÞ
�v�5ÞJLP H�GH�QHXWUH�77�UHFRP P DQGÞ
�v�&KXWH�GH�WHQVLRQ�P D[ LP DOH�DGP LVVLEOH���� ��
�v�7DEOHDX�ÞOHFWULTXH�HQ�ERQ�ÞWDW��FRQIRUP H�HW�FRUUHFWHP HQW�P LV�Î �OD�WHUUH

⚠️ �7RXWH�LQVWDOODWLRQ�UÞDOLVÞH�VXU�XQ�UÞVHDX�ÞOHFWULTXH�LQVXIILVDQW��GÞJUDGÞ�RX�QRQ�FRQIRUP H�SHXW�HQWUDñQHU�GHV�G\ VIRQFWLRQQHP HQWV��XQH
GÞJUDGDWLRQ�SUÞP DWXUÞH�GX�P DWÞULHO�HW�SHXW�DQQXOHU�OD�JDUDQWLH�GX�SURGXLW�

3RXU� WRXWH� LQVWDOODWLRQ� UÞDOLVÞH� GDQV� XQ� FDGUH� SURIHVVLRQQHO�� FRP P HUFLDO�� HQ� ÞWDEOLVVHP HQW� UHFHYDQW� GX� SXEOLF� �(53��� RX
GHVWLQÞH�Î �OD�IDFWXUDWLRQ�GH�UHFKDUJHV��O•LQVWDOODWLRQ�SDU�XQ�ÞOHFWULFLHQ�FHUWLILÞ�,59( �HVW�IRUWHP HQW�UHFRP P DQGÞH�HW�SHXW�áWUH
H[ LJÞH�SDU�O•DVVXUHXU�GH�O•H[ SORLWDQW�

/•LQVWDOODWLRQ�SDU�XQ�SDUWLFXOLHU�UHVWH�OÞJDOHP HQW�DXWRULVÞH�SRXU�XQ�XVDJH�SULYÞ��VRXV�UÞVHUYH�GH�UHVSHFWHU�VWULFWHP HQW�OHV
QRUP HV�HQ�YLJXHXU�



� ��3URWHFWLRQ�GLIIÞUHQWLHOOH�REOLJDWRLUH
/H�FLUFXLW�GH�UHFKDUJH�GRLW�LP SÞUDWLYHP HQW�áWUH�SURWÞJÞ�SDU��

XQ�GLVSRVLWLI�GLIIÞUHQWLHO�� � �P $�
GH�W\ SH�$�P LQLP XP ��W\ SH�)�UHFRP P DQGÞ��
FRQIRUP H�Î �OD�QRUP H�1)�&�� � � � � � �

⚠️ � /•DEVHQFH�� OH� P DXYDLV� GLP HQVLRQQHP HQW� RX� O•LQDGDSWDWLRQ� GX� GLVSRVLWLI� GLIIÞUHQWLHO� SHXW� HQWUDñQHU� XQ� ULVTXH� JUDYH� G•ÞOHFWURFXWLRQ�
G•LQFHQGLH�HW�GH�GRP P DJHV�P DWÞULHOV�

� ��6HFWLRQ�HW�QDWXUH�GHV�FRQGXFWHXUV
/H�FLUFXLW�G•DOLP HQWDWLRQ�GH�OD�6NZDWW�%R[ �GRLW�UHVSHFWHU�OHV�SUHVFULSWLRQV�VXLYDQWHV��

6HFWLRQ�P LQLP DOH�GHV�FRQGXFWHXUV���� * � �� �P P V�FXLYUH
&RQGXFWHXUV�FRQIRUP HV�DX[ �QRUP HV�HQ�YLJXHXU��8 � � � � �5� 9��+� � 51 � )�RX�ÞTXLYDOHQW�VHORQ�P RGH�GH�SRVH�
&RQWLQXLWÞ�GX�FRQGXFWHXU�GH�SURWHFWLRQ��WHUUH��REOLJDWRLUH�VXU�O•HQVHP EOH�GX�FLUFXLW
$XFXQH�UÞGXFWLRQ�GH�VHFWLRQ�Q•HVW�DXWRULVÞH�HQWUH�OH�WDEOHDX�ÞOHFWULTXH�HW�OD�6NZDWW�%R[

� ��0 LVH�Î �OD�WHUUH
/D�SULVH�UHQIRUFÞH�HW�OD�6NZDWW�%R[ �GRLYHQW�áWUH�UHOLÞHV�Î �XQH�SULVH�GH�WHUUH�FRQIRUP H
/D�UÞVLVWDQFH�GH�WHUUH�GRLW�áWUH�FRP SDWLEOH�DYHF�OHV�H[ LJHQFHV�GH�OD�1)�&�� � � � � �
/D�FRQWLQXLWÞ�GH�OD�WHUUH�GRLW�áWUH�YÞULILÞH�DYDQW�P LVH�HQ�VHUYLFH

⚠️ �7RXWH�DEVHQFH�RX�GÞIDXW�GH�P LVH�Î �OD�WHUUH�UHQG�O•LQVWDOODWLRQ�GDQJHUHXVH�HW�QRQ�FRQIRUP H�
3RXU�WRXWH�LQVWDOODWLRQ�H[ WÞULHXUH��HQ�] RQH�H[ SRVÞH�Î �OD�IRXGUH�RX�DOLP HQWÞH�SDU�XQ�UÞVHDX�ÞOHFWULTXH�DÞULHQ��O•LQVWDOODWLRQ�G•XQ�GLVSRVLWLI�GH
SURWHFWLRQ�FRQWUH�OHV�VXUWHQVLRQV��SDUDIRXGUH�W\ SH�� ��HQ�WáWH�G•LQVWDOODWLRQ�HVW�IRUWHP HQW�UHFRP P DQGÞH�
&HWWH� SURWHFWLRQ� SHUP HW� GH� OLP LWHU� OHV� ULVTXHV� GH� GÞWÞULRUDWLRQ� GHV� ÞTXLSHP HQWV� ÞOHFWURQLTXHV� HQ� FDV� GH� VXUWHQVLRQ� WUDQVLWRLUH� �RUDJHV�
P DQ� XYUHV�UÞVHDX��GÞIDXWV�G•DOLP HQWDWLRQ��

� ��(QYLURQQHP HQW�G•LQVWDOODWLRQ
,QVWDOODWLRQ�HQ�LQWÞULHXU�RX�H[ WÞULHXU�VHORQ�OHV�LQGLFHV�GH�SURWHFWLRQ�GX�P DWÞULHO
5HVSHFWHU�OHV�GLVWDQFHV�P LQLP DOHV�SDU�UDSSRUW��

DX[ �VRXUFHV�GH�FKDOHXU
DX[ �] RQHV�KXP LGHV
DX[ �] RQHV�LQRQGDEOHV

(Q�H[ WÞULHXU��V•DVVXUHU�GH�O•ÞWDQFKÞLWÞ�GHV�SDVVDJHV�GH�FÌ EOHV��SUHVVH�ÞWRXSHV�DGDSWÞV�

� ��)L[ DWLRQ�HW�LQWÞJULWÞ�P ÞFDQLTXH
/D�6NZDWW�%R[ �GRLW�áWUH�VROLGHP HQW�IL[ ÞH�VXU�XQ�VXSSRUW�DGDSWÞ
/HV�IL[ DWLRQV�GRLYHQW�áWUH�GLP HQVLRQQÞHV�SRXU�UÞVLVWHU�DX[ �FRQWUDLQWHV�P ÞFDQLTXHV�QRUP DOHV
$XFXQH�P RGLILFDWLRQ�GX�ERñWLHU�Q•HVW�DXWRULVÞH��SHUØDJH��GÞFRXSH��HWF��

� � ��,QWHUGLFWLRQV�IRUP HOOHV
8WLOLVDWLRQ�GH�UDOORQJHV��P XOWLSULVHV�RX�DGDSWDWHXUV
%UDQFKHP HQW�VXU�XQ�FLUFXLW�QRQ�GÞGLÞ
0 RGLILFDWLRQ�GX�P DWÞULHO
8WLOLVDWLRQ�HQ�FDV�GH�ERñWLHU�HQGRP P DJÞ
8WLOLVDWLRQ�KRUV�GHV�FDUDFWÞULVWLTXHV�QRP LQDOHV��� � �$�� �� � � �9�

� � ��9ÞULILFDWLRQV�DYDQW�P LVH�HQ�VHUYLFH
$YDQW�OD�SUHP LäUH�XWLOLVDWLRQ��

9ÞULILHU�OH�VHUUDJH�GH�O•HQVHP EOH�GHV�FRQQH[ LRQV
&RQWU
 OHU�OH�ERQ�IRQFWLRQQHP HQW�GX�GLVSRVLWLI�GLIIÞUHQWLHO
9ÞULILHU�O•DEVHQFH�G•ÞFKDXIIHP HQW�DQRUP DO
6•DVVXUHU�GH�OD�FRQIRUP LWÞ�JOREDOH�GH�O•LQVWDOODWLRQ

�� ��/ LP LWDWLRQ�GH�UHVSRQVDELOLWÞ
/D�6NZDWW�%R[ �HVW�FRQØXH�SRXU�áWUH�XWLOLVÞH�H[ FOXVLYHP HQW�GDQV�OH�FDGUH�G•XQH�LQVWDOODWLRQ�FRQIRUP H�Î �OD�QRUP H�1)&�� � � � � � �
7RXWH�LQVWDOODWLRQ�QRQ�FRQIRUP H��P RGLILFDWLRQ�GX�P DWÞULHO�RX�XWLOLVDWLRQ�LQDSSURSULÞH��

DQQXOH�WRXWH�JDUDQWLH�
GÞJDJH�OD�UHVSRQVDELOLWÞ�GX�IDEULFDQW�
HQJDJH�OD�UHVSRQVDELOLWÞ�GH�O•LQVWDOODWHXU�HW� RX�GH�O•XWLOLVDWHXU�ILQDO
\ �FRP SULV�HQ�FDV�G•LQFHQGLH��VXUFKDXIIH��GÞWÞULRUDWLRQ�GH�ELHQV�WLHUV�RX�GRP P DJHV�FRQVÞFXWLIV

�� ��0 DLQWHQDQFH�HW�LQVSHFWLRQ
7RXWH�LQWHUYHQWLRQ�XOWÞULHXUH�GRLW�áWUH�UÞDOLVÞH�KRUV�WHQVLRQ
(Q� FDV� GH� GRXWH�� G•DQRP DOLH� RX� GH� G\ VIRQFWLRQQHP HQW�� O•LQVWDOODWLRQ� GRLW� áWUH� LP P ÞGLDWHP HQW� P LVH� KRUV� VHUYLFH� HW� FRQWU
 OÞH� SDU� XQ
SURIHVVLRQQHO�TXDOLILÞ
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,QVWDOODWLRQ�v�6NZDWW�%R[ �� �SULVH�UHQIRUFÞH�� �� �N:



� ��* HVWLRQ�HQ�ILQ�GH�YLH��' ( ( ( �
/D�6NZDWW�%R[ �HVW�XQ�ÞTXLSHP HQW�ÞOHFWULTXH�HW�ÞOHFWURQLTXH�UHOHYDQW�GH�OD�GLUHFWLYH�HXURSÞHQQH�' ( ( ( ��� � � � � � � � 8 ( ��
f �FH�WLWUH��

/H�SURGXLW�QH�GRLW�SDV�áWUH�MHWÞ�DYHF�OHV�RUGXUHV�P ÞQDJäUHV
/H�SURGXLW�QH�GRLW�SDV�áWUH�DEDQGRQQÞ�GDQV�O•HQYLURQQHP HQW
/H�SURGXLW�QH�GRLW�SDV�áWUH�GÞP RQWÞ�SDU�XQ�QRQ�SURIHVVLRQQHO

� ��3URFÞGXUH�DYDQW�P LVH�DX�UHEXW
$YDQW�WRXWH�RSÞUDWLRQ�GH�UHWUDLW�RX�GH�P LVH�DX�UHEXW��

0 HWWUH�LP SÞUDWLYHP HQW�O•LQVWDOODWLRQ�KRUV�WHQVLRQ
' ÞFRQQHFWHU�OH�SURGXLW�GX�UÞVHDX�ÞOHFWULTXH
6•DVVXUHU�GH�O•DEVHQFH�GH�WHQVLRQ�UÞVLGXHOOH
5HWLUHU�OH�SURGXLW�GH�VRQ�VXSSRUW�VDQV�O•HQGRP P DJHU

7RXWH�RSÞUDWLRQ�GRLW�áWUH�UÞDOLVÞH�SDU�XQH�SHUVRQQH�TXDOLILÞH�

� ��)LOLäUHV�GH�UHF\ FODJH
/H�SURGXLW�GRLW�áWUH��

FRQILÞ�Î �XQH�GÞFKHWWHULH�DJUÞÞH�' ( ( (
RX�UHP LV�Î �XQ�RUJDQLVP H�GH�FROOHFWH�VSÞFLDOLVÞ
RX�UHWRXUQÞ�Î �XQ�SURIHVVLRQQHO�KDELOLWÞ�Î �WUDLWHU�OHV�GÞFKHWV�ÞOHFWULTXHV

/HV� FRP SRVDQWV� ÞOHFWULTXHV�� ÞOHFWURQLTXHV� HW� SODVWLTXHV� VHURQW� DLQVL� WUDLWÞV�� UHF\ FOÞV� RX� YDORULVÞV� FRQIRUP ÞP HQW� Î � OD� UÞJOHP HQWDWLRQ� HQ
YLJXHXU�

� ��6\ P EROH�' ( ( (
/H� V\ P EROH� GH� OD� SRXEHOOH� EDUUÞH� DSSRVÞ� VXU� OH� SURGXLW� RX� VRQ� HP EDOODJH� LQGLTXH� TXH� FH� SURGXLW� IDLW� O•REMHW� G•XQH� FROOHFWH� VÞOHFWLYH
REOLJDWRLUH�

� ��5HVSRQVDELOLWÞ�GH�O•XWLOLVDWHXU
/•XWLOLVDWHXU�ILQDO�HVW�UHVSRQVDEOH��

GX�UHVSHFW�GHV�REOLJDWLRQV�GH�WUL�HW�GH�UHF\ FODJH
GH�OD�FRQIRUP LWÞ�GH�OD�SURFÞGXUH�GH�P LVH�DX�UHEXW

7RXWH�ÞOLP LQDWLRQ�QRQ�FRQIRUP H��
SHXW�H[ SRVHU�Î �GHV�VDQFWLRQV�UÞJOHP HQWDLUHV
GÞJDJH�OD�UHVSRQVDELOLWÞ�GX�IDEULFDQW

� ��5HF\ FODJH�GHV�HP EDOODJHV
/HV�ÞOÞP HQWV�G•HP EDOODJH��FDUWRQ��SODVWLTXHV��SURWHFWLRQV��GRLYHQW�áWUH��

WULÞV�VÞSDUÞP HQW
GÞSRVÞV�GDQV�OHV�ILOLäUHV�GH�UHF\ FODJH�DSSURSULÞHV

� ��' RQQÞHV�HW�FRP SRVDQWV�LQWHUQHV
/D�6NZDWW�%R[ �SHXW�FRQWHQLU��

GHV�FRP SRVDQWV�ÞOHFWURQLTXHV
GHV�FDUWHV�GH�FRP P XQLFDWLRQ

$YDQW�UHF\ FODJH��
DXFXQH�GRQQÞH�SHUVRQQHOOH�Q•HVW�VWRFNÞH�ORFDOHP HQW�GH�P DQLäUH�SHUVLVWDQWH
DXFXQH�DFWLRQ�VSÞFLILTXH�GH�VXSSUHVVLRQ�GH�GRQQÞHV�Q•HVW�UHTXLVH

� ��/ LP LWDWLRQ�GH�UHVSRQVDELOLWÞ�v�)LQ�GH�YLH
7RXWH�RSÞUDWLRQ�GH�GÞP RQWDJH��GH�UHF\ FODJH�RX�GH�GHVWUXFWLRQ��

UÞDOLVÞH�HQ�GHKRUV�GHV�ILOLäUHV�DJUÞÞHV
RX�HIIHFWXÞH�SDU�XQH�SHUVRQQH�QRQ�TXDOLILÞH

HVW�UÞDOLVÞH�VRXV�OD�UHVSRQVDELOLWÞ�H[ FOXVLYH�GH�O•LQWHUYHQDQW�

) ,1 �' ( �9,( �' 8 �352 ' 8 ,7�v�5(&<&/ $* ( �( 7�0 ,6( �$8 �5(%87
6NZDWW�%R[ �� �SULVH�UHQIRUFÞH�� �� �N:



6&+v0 $�' ( �&d%/ $* (
&URTXLV� GHVWLQÞ� DX[ � LQVWDOODWHXUV� SURIHVVLRQQHOV�� 6L� YRXV� Q•áWHV� SDV� XQ� SURIHVVLRQQHO�� QRXV� YRXV
LQYLWRQV�Î �FRQVXOWHU�OHV�ÞWDSHV�GH�P RQWDJH�GÞFULWHV�GDQV�OHV�SDJHV�VXLYDQWHV�



' LVWDQFH�OLQÞDLUH
£�� � �P
� � �P �Î �� � �P
! �� � �P

6HFWLRQ�UHFRP P DQGÞH
� * � �� �P P V
� * � �P P V
� * � �P P V

6HFWLRQ
UHFRP P DQGÞH
� * � �� �P P V

6NZ DWW�6WDWLRQ�6ROR�	 �' XR
)L[ DWLRQ�SRWHDX

/ D�6WDWLRQ�' XR��FRP SRVÞH�GH�� �6NZ DWW�%R[ �� �� �SULVHV�UHQIRUFÞHV�IL[ ÞHV
VXU���SRWHDX�QÞFHVVLWH�OHV�LQVWDOODWLRQV�GH�� �OLJQHV�ÞOHFWULTXHV�GLVWLQFWHV�
,O�HVW�REOLJDWRLUH�G•LQVWDOOHU�� �OLJQH�ÞOHFWULTXH�SDU�6NZDWW�%R[ �HW�SDU�SULVH�
DYHF�� �GLVMRQFWHXU�GLIIÞUHQWLHO�� � $�� � P $�DX�WDEOHDX�SDU�6NZDWW�%R[ �

6NZ DWW�%R[ �� �3ULVH�UHQIRUFÞH
)L[ DWLRQ�P XUDOH

/RUV�GH�O•LQVWDOODWLRQ�G•XQH�6NZDWW�%R[ �VXU�XQH�OLJQH�ÞOHFWULTXH�G•XQH�SULVH�UHQIRUFÞH�GÞMÎ �H[ LVWDQWH��YÞULILH]
LP SÞUDWLYHP HQW�TXH�OHV�VHFWLRQV�GHV�FÌ EOHV�VRQW�UHVSHFWÞHV�HW�TXH�OH�GLVMRQFWHXU�GÞMÎ �SUÞVHQW�HVW�ELHQ�DGDSWÞ�
6NZ DWW�QH�SRXUUD�áWUH�WHQX�FRP P H�UHVSRQVDEOH�HQ�FDV�G•LQFLGHQWV�VXUYHQXV�Î �OD�VXLWH�GH�O•LQVWDOODWLRQ
G•XQH�6NZ DWW�%R[ �VXU�XQH�OLJQH�H[ LVWDQWH�QRQ�FRQIRUP H�

' ,0 (1 6,2 1 1 (0 (1 7�' (6�&d%/ (6�



' ,0 (1 6,2 1 1 (0 (1 7�' (6�&d%/ (6�

8WLOLVH] �XQ�FÌ EOH�� �FRQGXFWHXUV��SKDVH�� �QHXWUH�� �WHUUH��DYHF�XQH�VHFWLRQ�DGDSWÞH�Î �OD�GLVWDQFH���

9HXLOOH] � XWLOLVHU� GHV� FÌ EOHV� ULJLGHV� HQ� P RQREULQV� SRXU� IDFLOLWHU� OHV� UDFFRUGHP HQWV� DX[ � GLIIÞUHQWV
ERUQLHUV�GH�OD�FDUWH�ÞOHFWURQLTXHV�HW�GH�OD�SULVH�UHQIRUFÞH��

1 RWH���3RXU�OHV�YHUVLRQV�6WDWLRQ�6ROR�HW�6WDWLRQ�' XR��OH�UDFFRUGHP HQW�HQWUH�XQH�6NZDWW�%R[ �HW�VD�SULVH
UHQIRUFÞH�HVW�HQ� � * � �� �P P V��3RXU�OHV�YHUVLRQV�6NZDWW�%R[ �P XUDOHV��OH�FKRL[ �GH�OD�VHFWLRQ�GH�FÌ EOH
HQWUH�OD�6NZDWW�%R[ �HW�OD�SULVH�UHQIRUFÞH�GÞSHQG�GH�OD�GLVWDQFH�TXL�VÞSDUH�OHV�� �GLVSRVLWLIV��

/HV�ERUQLHUV�GH�UDFFRUGHP HQW�GHV�SULVHV�UHQIRUFÞHV�+$* (5�HW�GH�OD�6NZDWW�%R[ �DFFHSWHQW�GHV�VHFWLRQV
GH�FÌ EOHV�GH�� �� �P P V�Î �� �P P V��/ D�VHFWLRQ��� �P P V�HVW�VXUGLP HQVLRQQÞ�HW�QRQ�FRP SDWLEOH��

' LVWDQFH�OLQÞDLUH�
£�� � �P �

� � �P �Î �� � �P �
! �� � �P �

6HFWLRQ�UHFRP P DQGÞH�
� �� �P P V�

� �P P V�
� �P P V�

&HV�VHFWLRQV�FRQFHUQHQW�OD�OLDLVRQ�HQWUH�OH�GLVMRQFWHXU�� � $�� � P $�W\ SH�$�RX�) ��UHFRP P DQGÞ��VLWXÞ
DX�WDEOHDX�ÞOHFWULTXH�HW�OD�6NZ DWW�%R[ �IL[ ÞH�VXU�OH�SRWHDX��

3RXU�WRXWH�TXHVWLRQ��UHQGH] � YRXV�VXU���

ZZZ �VNZDWW�HX� VXSSRUW�RX�FRQWDFWH] �VXSSRUW# VNZDWW�HX��
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���0 LVH�HQ�VÞFXULWÞ
&RXSHU�O•DOLP HQWDWLRQ�JÞQÞUDOH�DX�GLVMRQFWHXU�GH�EUDQFKHP HQW�
9ÞULILHU�O•DEVHQFH�GH�WHQVLRQ�Î �O•DLGH�G•XQ�9$7�
,GHQWLILHU�XQH�UDQJÞH�GLVSRQLEOH�GDQV�OH�WDEOHDX�ÞOHFWULTXH�

� ��3URWHFWLRQ�GX�FLUFXLW
,QVWDOOHU�VXU�UDLO�' ,1 ��
�v�VRLW�XQ�GLVMRQFWHXU�GLIIÞUHQWLHO�� � �$�v�� � �P $�W\ SH�$�RX�)��UHFRP P DQGÞ��
�v�VRLW�XQ�HQVHP EOH�FRP SRVÞ�G•XQ�LQWHUUXSWHXU�GLIIÞUHQWLHO�� � �P $�W\ SH�$� )�� �GLVMRQFWHXU�� � �$�FRXUEH�&�
/D�SURWHFWLRQ�GRLW�áWUH�GÞGLÞH�H[ FOXVLYHP HQW�Î �OD�6NZDWW�%R[ �

� ��5DFFRUGHP HQW�DP RQW��DOLP HQWDWLRQ�
5DFFRUGHU���� �OD�SKDVH��/ ��VXU�O•HQWUÞH�SKDVH�GX�GLVMRQFWHXU�GLIIÞUHQWLHO�

���������������������������� �OH�QHXWUH��1 ��VXU�O•HQWUÞH�QHXWUH�GX�GLVMRQFWHXU�GLIIÞUHQWLHO�
YLD�XQ�SHLJQH�GH�UÞSDUWLWLRQ�RX�XQ�ERUQLHU�G•DOLP HQWDWLRQ�GX�WDEOHDX�

5DFFRUGHU�OH�FRQGXFWHXU�GH�WHUUH��3( ��GLUHFWHP HQW�DX�ERUQLHU�GH�WHUUH�GX�WDEOHDX�ÞOHFWULTXH�

� ��5DFFRUGHP HQW�DYDO��OLJQH�GÞGLÞH�6NZ DWW�%R[ �
5DFFRUGHU�HQ�VRUWLH�GX�GLVMRQFWHXU�GLIIÞUHQWLHO���� �OD�SKDVH��/ ��GH�OD�OLJQH�GÞGLÞH�
��������������������������������������������������������������������������������� �OH�QHXWUH��1 ��GH�OD�OLJQH�GÞGLÞH�
DX�FÌ EOH�G•DOLP HQWDWLRQ�DOODQW�MXVTX•Î �OD�6NZDWW�%R[ �
/D�OLJQH�GRLW�áWUH�VWULFWHP HQW�GÞGLÞH�Î �O•ÞTXLSHP HQW�GH�UHFKDUJH�

� ��9ÞULILFDWLRQV�HW�P LVH�HQ�VHUYLFH
9ÞULILHU�OH�VHUUDJH�GH�WRXWHV�OHV�FRQQH[ LRQV��FRXSOH�FRQVWUXFWHXU��
9ÞULILHU�OH�FKHP LQHP HQW�HW�OD�SURWHFWLRQ�P ÞFDQLTXH�GX�FÌ EOH�
,GHQWLILHU�OH�FLUFXLW�GDQV�OH�WDEOHDX���ƒ�6NZDWW�%R[ �v�ERUQH�GH�UHFKDUJH�9( �„ �
5ÞWDEOLU�O•DOLP HQWDWLRQ�JÞQÞUDOH�
7HVWHU�OH�GLVMRQFWHXU�GLIIÞUHQWLHO�YLD�OH�ERXWRQ�7(67�
9ÞULILHU�OD�WHQVLRQ�HQ�VRUWLH�

5$&&2 5' (0 (1 7�$8 �7$%/ ($8 �v/ (&75,4 8(

/HV�LQIRUP DWLRQV�IRXUQLHV�GDQV�FHWWH�VHFWLRQ�OH�VRQW�Î �WLWUH�VWULFWHP HQW�LQGLFDWLI�HW�QH�UHP SODFHQW
HQ�DXFXQ�FDV�O•H[ SHUWLVH�G•XQ�SURIHVVLRQQHO�TXDOLILÞ�

/D�UÞJOHP HQWDWLRQ�Q•LQWHUGLW�SDV�O•LQVWDOODWLRQ�G•XQH�6NZDWW�%R[ �HW�G•XQH�SULVH�UHQIRUFÞH�SDU�XQ
SDUWLFXOLHU��7RXWHIRLV��FHWWH�RSÞUDWLRQ�QÞFHVVLWH�GHV�FRP SÞWHQFHV�WHFKQLTXHV�VROLGHV�HW�XQH
SDUIDLWH�FRQQDLVVDQFH�GHV�QRUP HV�ÞOHFWULTXHV�HQ�YLJXHXU�

6NZDWW�GÞFOLQH�WRXWH�UHVSRQVDELOLWÞ�HQ�FDV�G•LQFHQGLH��GH�GRP P DJHV�P DWÞULHOV��FRUSRUHOV�
SHUWHV�G•H[ SORLWDWLRQ�RX�GRP P DJHV�LQGLUHFWV�UÞVXOWDQW�G•XQH�LQVWDOODWLRQ�QRQ�FRQIRUP H�RX
UÞDOLVÞH�VDQV�UHVSHFW�GHV�SUHVFULSWLRQV�GH�OD�SUÞVHQWH�QRWLFH�

(Q�FDV�GH�GRXWH��LO�HVW�IRUWHP HQW�UHFRP P DQGÞ�GH�IDLUH�DSSHO�Î �XQ�ÞOHFWULFLHQ
SURIHVVLRQQHO�TXDOLILÞ��LGÞDOHP HQW�FHUWLILÞ�,59( ��
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$FKHP LQHU�OH�FÌ EOH�G•DOLP HQWDWLRQ�GHSXLV�OH�WDEOHDX�ÞOHFWULTXH�MXVTX•Î �O•HP SODFHP HQW
IXWXU�GH�YRWUH�6NZDWW�%R[ �DX�P R\ HQ�G•XQH�JDLQH�,&7$��SRVH�HQ�LQWÞULHXU��RX�G•XQH�JDLQH
73&��SRVH�HQ�H[ WÞULHXU�RX�HQWHUUÞH��FRQIRUP ÞP HQW�DX[ �SUHVFULSWLRQV�GH�OD�QRUP H�1)�&�� � �
� � � �

3UÞYRLU�XQH�P DUJH�VXIILVDQWH�GH�� �P äWUH�GH�FÌ EOH�DX�P LQLP XP �SRXU�OH�UDFFRUGHP HQW
ILQDO�

3UHVVH� ÞWRXSHV�[ �

-RLQWV�IHUP HWXUH�H[ WHUQH�[ � �
�GRQW�� �HQ�VXSSOÞP HQW�

9LV�IHUP HWXUH�[ �� �
�GRQW�� �HQ�VXSSOÞP HQW�

-RLQWV�IL[ DWLRQ�LQWHUQH�[ ��
�GRQW�� �HQ�VXSSOÞP HQW�

9LV�DXWR� WDXUDXGHXVHV�[ ��

9LV�IL[ DWLRQ�FDUWH�ÞOHFWURQLTXH��
� �0 � �[ �� � �P P ��� �SUÞ�P RQWÞHV�
� �0 � �[ �� � �P P ��� �SUÞ�P RQWÞHV�

9LV�Î �ERLV�[ ��

&KHYLOOHV�SRXU�YLV�Î �ERLV�[ ��

$&&(662 ,5(6�)2 851 ,6

$YDQW�WRXWH�LQWHUYHQWLRQ��DVVXUH] �YRXV�TXH�O•LQVWDOODWLRQ�ÞOHFWULTXH�HVW�WRWDOHP HQW�KRUV�WHQVLRQ�
8WLOLVH] �XQ�WHVWHXU�GH�WHQVLRQ�SRXU�YÞULILHU�O•DEVHQFH�GH�FRXUDQW�

1 H�SDV�UHVSHFWHU�FHWWH�FRQVLJQH�H[ SRVH�Î �XQ�ULVTXH�P RUWHO�G•ÞOHFWURFXWLRQ��

3RXU�WRXWH�TXHVWLRQ��UHQGH] � YRXV�VXU���

ZZZ �VNZDWW�HX� VXSSRUW�RX�FRQWDFWH] �VXSSRUW# VNZDWW�HX��



$ILQ� G•ÞYLWHU� WRXWHV� GÞJUDGDWLRQV� GH� O•DQWHQQH� ORUV� GX
P RQWDJH�� FHOOH� FL� HVW� GÞVRUP DLV� SUÞ� VFRWFKÞH� HQ� XVLQH
VXU� OH� UHODLV� �P RGXOH� QRLU��� 1 H� SDV� OD� GÞFROOHU� SRXU
IDFLOLWHU�OHV�SURFKDLQHV�ÞWDSHV�
6L� YRXV� áWHV� HQ� SRVVHVVLRQ� G•XQH� YHUVLRQ� QRQ� VFRWFKÞH�
YHXLOOH] �VFRWFKÞH�O•DQWHQQH�FRP P H�VXU�O•LP DJH�FL�DSUäV�

� �| 5( �(7$3( ���) ,; $7,2 1 �(7�5$&&2 5' (0 (1 7�' ( �/ $�6. : $77�%2 ;

0 DWÞULHO�IRXUQL�

0 DWÞULHO�QRQ�IRXUQL�

' LVMRQFWHXU�GLIIÞUHQWLHO�RX�GLVMRQFWHXU�HW�VRQ�LQWHUUXSWHXU�GLIIÞUHQWLHO�
&Ì EOH�V��ÞOHFWULTXHV�P RQREULQV�� * � �� �P P V�P LQLP XP ��YRLU�VHFWLRQ�GH�FDEOHV���
&XWWHU��SLQFH�FRXSDQWH��SLQFH�Î �GÞQXGHU
7RXUQHYLV�SODW��ÞWRLOH��FUXFLIRUP H��WÞWRQ�

6NZDWW�%R[
&RP SWHXU�0 ,' �SUÞ�LQVWDOOÞ
� �SUHVVH�ÞWRXSHV
� �YLV�DXWR�WDUDXGHXVHV�� �MRLQWV�G•ÞWDQFKÞLWÞ��JURV�P RGäOH�
� � �YLV�GH�IHUP HWXUH�LQYLRODEOHV�� �MRLQWV�G•ÞWDQFKÞLWÞ��SHWLW�P RGäOH��
9LV�Î �ERLV�HW�OHXUV�FKHYLOOHV�

,1 67$/ / $7,2 1 �' ( �/ $�6. : $77�%2 ; �

5HWLUHU�OD�FDUWH�ÞOHFWURQLTXH�GH�VRQ�HP SODFHP HQW�HQ�GÞYLVVDQW�OHV�� �YLV�GH�IL[ DWLRQ��

HQ�KDXW�Î �GURLWH��0 � �[ �� � P P �
HQ�EDV�Î �JDXFKH��0 � �[ �� � P P �



)L[ HU�OHV�� �SUHVVH�ÞWRXSHV�GDQV�OHV�RULILFHV��HQ�UHVSHFWDQW�OH�VHQV�G•LQVWDOODWLRQ
�FRUSV�YHUV�O•H[ WÞULHXU�GX�ERLWLHU���

5HWLUHU�OHV�� �RSHUFXOHV�GH�SODVWLTXHV�VLWXÞV�VXU�OD�IDFH�LQIÞULHXUH�GX�ERñWLHU�DYHF�XQ�SHWLW
WRXUQHYLV�SODW�

$WWHQWLRQ��RSÞUDWLRQ�GÞILQLWLYH���QH�SDV�UHWLUHU�OHV�RSHUFXOHV�VLWXÞV�VXU�OD�IDFH�SRVWÞULHXUH
GX�ERLWLHU��&HWWH�YDULDQWH�HVW�FRQØXH�SRXU�OHV�6NZDWW�%R[ �IL[ ÞHV�VXU�SRWHDX[ ��6WDWLRQ�6ROR
RX�6WDWLRQ�' XR��



6XSSRUW�P ÞWDOOLTXH��SRWHDX���YHXLOOH] �XWLOLVHU�� �YLV�DXWRWDUDXGHXVHV�

6XSSRUW�ERLV��YHXLOOH] �XWLOLVHU�� �YLV�Î �ERLV�IRXUQLHV�

%ÞWRQ��SODFR�HW�DXWUHV��YHXLOOH] �XWLOLVHU�� �YLV�Î �ERLV�� �� �FKHYLOOHV�IRXUQLHV�

)L[ HU�OH�ERñWLHU�Î �VRQ�VXSSRUW�GÞILQLWLI�DYHF�� �YLV�DX�FKRL[ �IRXUQLV�� �OHXU�MRLQW��JURV�P RGäOH��

f � FHWWH� ÞWDSH�� VHXO� OH� FRQWUH�ÞFURX� HVW� Î
YLVVHU�Î �O•LQWÞULHXU�GX�ERLWLHU��9HXLOOH] �Î �ELHQ
VHUUHU� SRXU� DVVXUHU� O•ÞWDQFKÞLWÞ� GX� MRLQW
VLWXÞ�FRQWUH�OD�IDFH�H[ WHUQH�GX�ERLWLHU�

/DLVVHU�O•ÞFURX�H[ WHUQH�HQ�SRVLWLRQ�GÞYLVVÞH
SRXU� SHUP HWWUH� OH� SDVVDJH� XOWÞULHXU� GHV
FÌ EOHV�ÞOHFWULTXHV�

) ,; $7,2 1 �35(66( � v72 83(6

3RXU�UHVSHFWHU�OD�QRUP H�G
DFFHVVLELOLWÞ�DX[ �SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��LO�FRQYLHQW
GH�IL[ HU�OH�ERñWLHU�Î �XQH�KDXWHXU�VLWXÞH�HQWUH�� �� � �P �HW���� � �P �GX�VRO��FRQIRUP ÞP HQW�Î �OD
UÞJOHP HQWDWLRQ�HQ�YLJXHXU�

3RXU� DVVXUHU� O•ÞWDQFKÞLWÞ�� YLVVHU� MXVTX•Î � ÞFUDVHP HQW� P RGÞUÞ� GX� MRLQW� VDQV� IRUFHU� QL� ÞFUDVHU
WRWDOHP HQW�FH�GHUQLHU��8WLOLVH] �XQ�QLYHDX�Î �EXOOHV�SRXU�XQ�UHQGX�RSWLP DO�


























