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(GLFWH���
�
&+$3,75(�35(0,(5�
�
'LVSRVLWLRQV�JpQpUDOHV�
���������� $UWLFOH�SUHPLHU��

/H� SUpVHQW� UqJOHPHQW� D� SRXU� EXW� G
DVVXUHU�� VXU� OH� WHUULWRLUH�
FRPPXQDO�� OD� JHVWLRQ� GHV� GpFKHWV� GRQW� O
pOLPLQDWLRQ� LQFRPEH� j� OD�
FRPPXQH��
�
�	�
���
 ���

� ��� � ����������� � $UWLFOH���� /D�FRPPXQH�pOLPLQH�OHV�GpFKHWV�XUEDLQV��OHV�GpFKHWV�GH�OD�YRLULH���
FRPPXQDOH�HW�FHX[�GRQW�OH�GpWHQWHXU�HVW�LQFRQQX�RX�LQVROYDEOH��
��
(OOH�HQFRXUDJH�WRXWH�PHVXUH�GH�UpGXFWLRQ�GHV�GpFKHWV�HW�LQIRUPH�
OD�SRSXODWLRQ�VXU�OHXU�JHVWLRQ��
��
(OOH� SDUWLFLSH�� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ�� j� G
DXWUHV� WkFKHV�

UHODWLYHV�j�O
pOLPLQDWLRQ�GHV�GpFKHWV��
�
�� ���  �"! � � � �#� � $UWLFOH����
/D�JHVWLRQ�GHV�GpFKHWV�VXU�OH�WHUULWRLUH�FRPPXQDO�HVW�SODFpH�VRXV�OD�
VXUYHLOODQFH� GX� &RQVHLO� FRPPXQDO�� (Q� FDV� GH� GRXWH�� OH� &RQVHLO�
FRPPXQDO� SHXW� IDLUH� SURFpGHU� j� GHV� FRQWU{OHV� G
LQVWDOODWLRQV�
SULYpHV��
�
�$ ��%��"��� ���&! �"� $UWLFOH���
/H� &RQVHLO� FRPPXQDO� LQIRUPH� OD� SRSXODWLRQ� VXU� OHV� TXHVWLRQV�
UHODWLYHV�DX[�GpFKHWV��HQ�SDUWLFXOLHU�VXU�OHV�SRVVLELOLWpV�GH�UpGXFWLRQ�
HW� GH� YDORULVDWLRQ� GHV� GpFKHWV�� VXU� OH� VHUYLFH� GH� FROOHFWH�� VXU� OHV�
FROOHFWHV� VpOHFWLYHV�� VXU� OHV� FDWpJRULHV� GH� GpFKHWV� HW� VXU� OHXUV�
FDUDFWpULVWLTXHV��
�
�$ � � � � � ! � �'! �(�)� �

��*(+�, �"��� �(- ! ��� ! �#*"� �#�'! �(� � $UWLFOH���� 6RXV�UpVHUYH�G
DFFRUGV� LQWHUFRPPXQDX[��DUW������VV�/&R���VHXOV�
OHV� GpFKHWV� SURGXLWV� VXU� OH� WHUULWRLUH� FRPPXQDO� SHXYHQW� rWUH�
GpSRVpV� GDQV� OHV� LQVWDOODWLRQV� G
pOLPLQDWLRQ� GpVLJQpHV� j� FHW� HIIHW�
SDU�OH�&RQVHLO�FRPPXQDO��
��
,O� HVW� LQWHUGLW�GH� MHWHU�RX�GH�GpSRVHU�GHV�GpFKHWV�HQ�GHKRUV�GHV�

LQVWDOODWLRQV� G
pOLPLQDWLRQ� DXWRULVpHV�� /H� FRPSRVWDJH� GHV� GpFKHWV�
GDQV�GHV�LQVWDOODWLRQV�LQGLYLGXHOOHV�RX�GH�TXDUWLHU�IDLW�H[FHSWLRQ��
��
,O�HVW�LQWHUGLW�G
LQFLQpUHU�VRL�PrPH�GHV�GpFKHWV�XUEDLQV��IRXUQHDX��

FKHPLQpH�RX�HQ�SOHLQ�DLU���
�
�
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&+$3,75(�,,�
�
(OLPLQDWLRQ�GHV�GpFKHWV�
�
$��'pFKHWV�XUEDLQV�
�. *�% ! � ! �/! �"� $UWLFOH����� /HV�GpFKHWV�XUEDLQV�FRPSUHQQHQW�OHV�RUGXUHV�PpQDJqUHV�HW�OHV�

GpFKHWV�GH�FRPSRVLWLRQ�DQDORJXH�SURYHQDQW�GHV�HQWUHSULVHV�� ,OV�
GRLYHQW�rWUH�UpJXOLqUHPHQW�HQOHYpV�SRXU�GHV�PRWLIV�GH�VDOXEULWp��
��
(Q� UDLVRQ� GH� OHXU� WDLOOH�� GH� OHXU� SRLGV� RX� GH� OHXU� YROXPH�� OHV�

GpFKHWV� XUEDLQV� SHXYHQW� SUHQGUH� OD� IRUPH� GH� GpFKHWV�
HQFRPEUDQWV�j�FROOHFWHU�VpSDUpPHQW��
�
�0 �"� �(� ! ���#�/! �"� $UWLFOH���
/HV�GpFKHWV�XUEDLQV�YDORULVDEOHV� WHOV�TXH� OHV�YLHX[�SDSLHUV�� OHV�
YHUUHV� SHUGXV�� OHV� PpWDX[�� OHV� WH[WLOHV� DLQVL� TXH� G
pYHQWXHOV�
DXWUHV�GpFKHWV�VRQW�SUpVHQWpV�j�OD�FROOHFWH�RX�DSSRUWpV�DX�SRVWH�
GH�FROOHFWH�VHORQ�OHV�SUHVFULSWLRQV�GX�&RQVHLO�FRPPXQDO��
�
�. *���
 ��� ��� � ! � $UWLFOH����� /H�&RQVHLO�FRPPXQDO�DVVXUH�O
H[SORLWDWLRQ�G
XQH�GpFKHWWHULH���
��
,O�UqJOH�OHV�FRQGLWLRQV�G
DFFqV�j�OD�GpFKHWWHULH�HW�HQ�RUJDQLVH�OD�

VXUYHLOODQFH��
�
�1 ���2+�� �3�&��4�� $UWLFOH����� 'DQV�OD�PHVXUH�GX�SRVVLEOH��OHV�GpFKHWV�FRPSRVWDEOHV�GRLYHQW�
rWUH� FRPSRVWpV� SDU� OHXU� GpWHQWHXU� GDQV� GHV� LQVWDOODWLRQV� GH�
FRPSRVWDJH�LQGLYLGXHOOHV�RX�GH�TXDUWLHU��
��
/D� FRPPXQH� HQFRXUDJH� HW� VRXWLHQW�� SDU� G
DXWUHV� PHVXUHV�

G
DFFRPSDJQHPHQW��OH�FRPSRVWDJH�LQGLYLGXHO�RX�GH�TXDUWLHU��
��
/D�FRPPXQH�DFKHPLQH�OHV�GpFKHWV�FRPSRVWDEOHV�QRQ�YDORULVpV�

YHUV�XQH�LQVWDOODWLRQ�DXWRULVpH��
�
�� � 4(� � ! �#���/! �"� $UWLFOH������ /H� &RQVHLO� FRPPXQDO� RUJDQLVH� OH� UDPDVVDJH� GHV� GpFKHWV�
XUEDLQV�HW�HQ�IL[H�OHV�PRGDOLWpV��LO�SHXW�H[FOXUH�FHUWDLQV�REMHWV�GH�
OD�FROOHFWH��
��
/HV� RUGXUHV� PpQDJqUHV� QRQ� YDORULVpHV� VRQW� GpSRVpHV� DX[�

SRVWHV� GH� FROOHFWHV� SUpYXV� j� FHW� HIIHW�� FRQIRUPpPHQW� DX[�
SUHVFULSWLRQV�GX�&RQVHLO�FRPPXQDO��
�
�
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�
/HV� GpFKHWV� HQFRPEUDQWV� IRQW� O
REMHW� G
XQH� FROOHFWH� VpSDUpH�

GRQW�OHV�PRGDOLWpV�VRQW�GpILQLHV�SDU�OH�&RQVHLO�FRPPXQDO��
�5
/
HQWUHSRVDJH� GHV� GpFKHWV� XUEDLQV� HQ� YUDF� VXU� OH� GRPDLQH�

SXEOLF�HVW�LQWHUGLW��
�6
/HV�GpFKHWV�GH� O
DUWLVDQDW�HW�GH� O
LQGXVWULH��TXL�QH�SHXYHQW�rWUH�

pOLPLQpV� GDQV� OD� FROOHFWH� SRQGpUDOH�� VHURQW� pOLPLQpV� SDU� OHXU�
SURSULpWDLUH�SDU�OHV�ILOLqUHV�SURIHVVLRQQHOOHV��
�7
/HV�GpFKHWV�GH�O
DJULFXOWXUH��TXL�QH�SHXYHQW�rWUH�pOLPLQpV�GDQV�

OD�FROOHFWH�SRQGpUDOH��VHURQW�pOLPLQpV�SDU�OHXU�SURSULpWDLUH�SDU�OHV�
ILOLqUHV� SURIHVVLRQQHOOHV�� 8QH� OLVWH� GHV� GpFKHWV� SRXYDQW� rWUH�
DPHQpV�j�OD�GpFKHWWHULH�VHUD�GUHVVpH�SDU�OH�&RQVHLO�FRPPXQDO��
�
�$ ��� ! �#*"� �#�'! �(�

� ��� ��*(�#
 �#���
� �#� ��� �"� � �

$UWLFOH����� /
LQFLQpUDWLRQ� HQ� SOHLQ� DLU� GH� GpFKHWV� QDWXUHOV�� SURYHQDQW� GHV�
IRUrWV��GHV�FKDPSV�HW�GHV� MDUGLQV��HVW�DGPLVH�VHORQ� OHV�FULWqUHV�
IL[pV�SDU�O
DUWLFOH���D�2SDLU��
��
/H�&RQVHLO� FRPPXQDO�SHXW� OLPLWHU�RX� LQWHUGLUH� O
LQFLQpUDWLRQ�GH�

WHOV�GpFKHWV�GDQV�FHUWDLQHV�]RQHV�HW�GXUDQW�FHUWDLQHV�SpULRGHV�VL�
O
RQ�SHXW�V
DWWHQGUH�j�GHV�pPDQDWLRQV�H[FHVVLYHV��3RXU�FH�IDLUH��
OH�&RQVHLO�FRPPXQDO�SXEOLH�XQH�LQIRUPDWLRQ�RIILFLHOOH�GpILQLVVDQW�
FODLUHPHQW�FHV�]RQHV�RX�FHV�KRUDLUHV��
��
/HV�GLVSRVLWLRQV�SOXV� UHVWULFWLYHV�GH� OD� OpJLVODWLRQ� VXU� OD�SROLFH�

GX� IHX� HW� OD� SURWHFWLRQ� FRQWUH� OHV� pOpPHQWV� QDWXUHOV� VRQW�
UpVHUYpHV��
�
�

%��'pFKHWV�SDUWLFXOLHUV�
�8 *"�#*"� �"� ! � * � $UWLFOH����

/H� &RQVHLO� FRPPXQDO� SHXW� SURSRVHU� OD� FROOHFWH� GH� FHUWDLQV�
GpFKHWV� SDUWLFXOLHUV� HW� HQ� IL[HU� OHV�PRGDOLWpV�� VHORQ� OLVWH� pWDEOLH�
SDU�OD�FRPPXQH��
�
�

&+$3,75(�,,,�
�
)LQDQFHPHQW�
�
$��'LVSRVLWLRQV�JpQpUDOHV�
�9 � ! �#� ! + ���
4 *"�#*"� � �3: � $UWLFOH������ /D� FRPPXQH� DVVXUH� OH� ILQDQFHPHQW� GX� VHUYLFH� SXEOLF�

G
pOLPLQDWLRQ� GHV� GpFKHWV� GRQW� O
pOLPLQDWLRQ� OXL� LQFRPEH�� (OOH�
GLVSRVH�j�FHW�HIIHW���
¾� GHV� WD[HV� G
pOLPLQDWLRQ� �WD[HV� GH� EDVH� HW� WD[HV�

SURSRUWLRQQHOOHV���
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¾� GHV� UHFHWWHV� GH� OD� YHQWH� GHV� PDWLqUHV� YDORULVDEOHV�
UpFXSpUpHV��

¾� GHV�UHFHWWHV�ILVFDOHV��
¾� GHV�pPROXPHQWV��
��
/HV�IUDLV�G
DFTXLVLWLRQ�GH�VDFV��GH�FRQWHQHXUV�HW�OHV�DXWUHV�IUDLV�

RFFDVLRQQpV� SDU� OD� SUpVHQWDWLRQ� GHV� GpFKHWV� HQ� YXH� GH� OHXU�
FROOHFWH�VRQW�j�OD�FKDUJH�GHV�XVDJHUV��
�
�;��<� � �#� � � ��� $UWLFOH����� 8Q�pPROXPHQW�HVW�SHUoX�SRXU�OHV�FRQWU{OHV�IDLVDQW�VXLWH�j�XQH�
FRQWHVWDWLRQ�HW�SRXU�OHV�SUHVWDWLRQV�VSpFLDOHV�TXH�O
DGPLQLVWUDWLRQ�
FRPPXQDOH� Q
HVW� SDV� WHQXH� G
H[pFXWHU� HQ� YHUWX� GX� SUpVHQW�
UqJOHPHQW�
�
/H�WDULI�KRUDLUH�HVW�GH�)U��������DX�PD[LPXP�
��
'DQV�OHV�FDV�SDUWLFXOLHUV��V
LO�HVW�IDLW�DSSHO�j�XQ�VSpFLDOLVWH��OHV�

KRQRUDLUHV� SRXU� OHV� VHUYLFHV� GH� FH� GHUQLHU� VHURQW� UDMRXWpV� HW�
SRUWpV�j�FKDUJH�GX�EpQpILFLDLUH�GH�OD�SUHVWDWLRQ��
�
�9 � ! �#� ! + ���

��* 4=! �3�#� � �=� � � �"� ��� �
� ���>�&� : ��� �

$UWLFOH����� /HV� WD[HV� VRQW� GpWHUPLQpHV� GH� PDQLqUH� j� SHUPHWWUH� OD�
FRXYHUWXUH�PLQLPXP� GH� ����� GHV� GpSHQVHV� RFFDVLRQQpHV� SDU�
OHV� IUDLV� G
LQIRUPDWLRQ�� GH� IRQFWLRQQHPHQW� �IUDLV� G
H[SORLWDWLRQ� HW�
IUDLV� ILQDQFLHUV�� GX� VHUYLFH� GH� FROOHFWH� HW� GHV� pTXLSHPHQWV�
G
pOLPLQDWLRQ�GHV�GpFKHWV��
��
/H������DX�PRLQV�GHV� UHFHWWHV� GHV� WD[HV� SURYLHQW� GHV� WD[HV�

SURSRUWLRQQHOOHV��
��
/H�PRQWDQW�GHV�WD[HV�WLHQW�FRPSWH�GHV�FR�WV�GH�JHVWLRQ��LO�GRLW�

FRQWULEXHU�j�UpGXLUH�OHV�TXDQWLWpV�WRWDOHV�GH�GpFKHWV��j�IDYRULVHU�
OD� YDORULVDWLRQ� HW� j� DVVXUHU� XQ� WUDLWHPHQW� UHVSHFWXHX[� GH�
O
HQYLURQQHPHQW��
�5
3RXU�WHQLU�FRPSWH�GH�FHUWDLQHV�VLWXDWLRQV�VRFLDOHV��OD�FRPPXQH�

SHXW�SUHQGUH�GHV�GLVSRVLWLRQV�VSpFLDOHV��
�
�?A@ 4=� � � � � �

�(- � :3*(�#� �'! �(� � $UWLFOH����
'DQV� OHV� OLPLWHV� IL[pHV� SDU� O
DVVHPEOpH� FRPPXQDOH�� OH� &RQVHLO�
FRPPXQDO�IL[H���
�
¾� OHV�WD[HV�G
pOLPLQDWLRQ��
¾� OHV� �pYHQWXHOOHV�� WD[HV� SRXU� O
pOLPLQDWLRQ� GHV� GpFKHWV�

SDUWLFXOLHUV��
¾� OHV�pPROXPHQWV�GXV�SRXU�OHV�SUHVWDWLRQV�VSpFLDOHV��
¾� OHV�GLVSRVLWLRQV�VSpFLDOHV��
�
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�9 � ��� � + �'! �(�>� �B� �
�&� : � � �2�����3� � $UWLFOH����

/D� WD[H� GH� EDVH� HVW� SHUoXH� DQQXHOOHPHQW� DXSUqV� GX� GpWHQWHXU�
GH�GpFKHWV��
�
�. *���
 ����� ���(�

� �"�#� ! �)C ��� ����� : �
+(���(+��(� �'! �(��� �"� � � �

$UWLFOH����� /HV� GpFKHWV� YDORULVDEOHV� TXL� VRQW� DSSRUWpV� DX[� SRVWHV� GH�
FROOHFWH�GH�OD�FRPPXQH�RX�TXL�IRQW�O
REMHW�GH�FROOHFWHV�VpOHFWLYHV�
�GpFKHWV�YDORULVDEOHV�WHOV�TXH�OH�YHUUH��OH�SDSLHU�RX�OD�IHUUDLOOH��QH�
VRQW�SDV�VRXPLV�j�XQH�WD[H�SURSRUWLRQQHOOH��
��
/HV� GpFKHWV� HQFRPEUDQWV� QH� VRQW� SDV� VRXPLV� j� XQH� WD[H�

SURSRUWLRQQHOOH��
�
�. *���
 �����D� :�� � � �

� ��� � ��� � � � � ��� � $UWLFOH�����
/HV�GpFKHWV�HQ�YUDF�QH�SHXYHQW�SDV�rWUH�SUpVHQWpV�j�OD�FROOHFWH��
�
�EF+�+��"� ��� � ! � � � ��� $UWLFOH�����
(Q� FDV� G
DSSRUWV� GLUHFWV� GH� JUDQGHV� TXDQWLWpV� GH� GpFKHWV�
XUEDLQV� GH� O
LQGXVWULH�� GH� O
DUWLVDQDW� HW� GH� O
DJULFXOWXUH� j� GHV�
HQWUHSULVHV�G
pOLPLQDWLRQ�GHV�GpFKHWV��OHV�IUDLV�GH�WUDQVSRUW�HW�OHV�
IUDLV�G
pOLPLQDWLRQ�VHURQW�GLUHFWHPHQW�DFTXLWWpV�SDU�OH�UHPHWWDQW��
$X�EHVRLQ��OHV�FRQGLWLRQV�VRQW�IL[pHV�SDU�XQH�FRQYHQWLRQ��
�
�

%��7\SHV�GH�WD[HV�
�
D��'pFKHWV�XUEDLQV�
�	 � : �
�(- * � ! � ! � ���&! �"� $UWLFOH����

/D� WD[H� G
pOLPLQDWLRQ� GHV� GpFKHWV� VH� FRPSRVH� G
XQH� WD[H� GH�
EDVH�HW�G
XQH�WD[H�DX�SRLGV��
�
�	 � : � � �2������� $UWLFOH����� /D� WD[H� GH� EDVH� FRXYUH� OHV� IUDLV� GH� FROOHFWH� HW� GH� WUDQVSRUW��
DLQVL�TXH�FHX[�DIIpUHQWV�DX[�FROOHFWHV�VpOHFWLYHV��PLVH�HQ�SODFH�
GHV�LQIUDVWUXFWXUHV��H[SORLWDWLRQ��UHQRXYHOOHPHQW�GHV�LQVWDOODWLRQV��
HWF����� SRXU� DXWDQW� TX
LOV� QH� VRLHQW� SDV� FRXYHUWV� SDU� OD� WD[H� DX�
SRLGV��
��
/D�WD[H�GH�EDVH�HVW�IL[pH�DX�PD[LPXP�j��

)U��������SDU�PpQDJH�GH�SOXV�G
XQH�SHUVRQQH��
)U�������SDU�PpQDJH�G
XQH�SHUVRQQH��
)U�������SDU�UpVLGHQFH�VHFRQGDLUH��
��
/D�WD[H�GH�EDVH�SRXU�OHV�FRPPHUFHV��HQWUHSULVHV�HW�LQVWLWXWLRQV�

D\DQW� DFFqV� DX[� FROOHFWHV� VpOHFWLYHV� HVW� IL[pH� j� )U�� �
������ DX�
PD[LPXP��
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�	 � : �2� �G+�� ! � � $UWLFOH�����
8QH� WD[H� SRQGpUDOH� HVW� SHUoXH� SRXU� O
pOLPLQDWLRQ� GHV� GpFKHWV�
XUEDLQV��(OOH�HVW�DX�PD[LPXP�GH����FHQWLPHV�SDU�NLORJUDPPH�GH�
GpFKHWV��
�
�

E��'pFKHWV�SDUWLFXOLHUV�
�	 � : �<� ��� � ���
��*���
 �����
+ � � �/! ��� � ! � � � �

$UWLFOH������ /HV�GpSHQVHV�DIIpUHQWHV�j� OD�FROOHFWH�GHV�GpFKHWV�SDUWLFXOLHUV�
VRQW� ILQDQFpHV� DX�PR\HQ� G
XQH� WD[H� FDOFXOpH� VHORQ� OH� W\SH� GH�
GpFKHWV��
��
/H� &RQVHLO� FRPPXQDO� IL[H� OHV� WD[HV� SRXU� O
pOLPLQDWLRQ� GHV�

GpFKHWV� SDUWLFXOLHUV� VHORQ� OH� SULQFLSH� GX� SUL[� FR�WDQW�� /H� SUL[�
FR�WDQW� FRPSUHQG� OD� UHGHYDQFH� G
pOLPLQDWLRQ� HW� OHV� IUDLV� GH�
WUDQVSRUW� YHUV� OHV� FHQWUHV� GH� WULV� VSpFLDX[�� /D� OLVWH� GHV� WD[HV�
LQGLYLGXHOOHV�HVW�DIILFKpH�j� OD�GpFKHWWHULH��/D� WD[H�PD[LPDOH�SDU�
REMHW�HVW�IL[pH�j�)U���������
�
�

&+$3,75(�,9�
�
,QWpUrWV�GH�UHWDUG��SpQDOLWpV�HW�YRLHV�GH�GURLW�
�$ � � *=� H � � � � � �#�&� ���
� $UWLFOH�����

7RXWH� WD[H�� FRQWULEXWLRQ� �RX� pPROXPHQW�� QRQ� SD\pH� GDQV� OHV�
GpODLV�SRUWH�LQWpUrW�DX�WDX[�SUDWLTXp�SDU�OD�%DQTXH�&DQWRQDOH�GH�
)ULERXUJ�SRXU�OHV�K\SRWKqTXHV�HQ�SUHPLHU�UDQJ��DXJPHQWp�G
XQH�
SpQDOLWp�GH�����
�
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