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&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH � VXU ��

0RQVLHXU OH 3UpVLGHQW RXYUH OD VpDQFH j �� KHXUHV ���

6e$1&( 38%/,48(

�� 3URFpGXUH GH GpVLJQDWLRQ G
XQ JHVWLRQQDLUH GH UpVHDX GH GLVWULEXWLRQ �*5'� GH JD] � DQDO\VH
GHV RIIUHV

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

1RWDPPHQW O
DUWLFOH / ������� �

9X OH GpFUHW GX ����������� SRUWDQW DVVHQWLPHQW j OD &KDUWH HXURSpHQQH GH O
DXWRQRPLH ORFDOH� IDLWH j
6WUDVERXUJ� OH ����������� HW VSpFLDOHPHQW VRQ DUWLFOH �� �

9X OH GpFUHW ZDOORQ UHODWLI j O
RUJDQLVDWLRQ GX PDUFKp UpJLRQDO GH O
pOHFWULFLWp GX ���������� HW VSpFLDOHPHQW VRQ
DUWLFOH �� UHODWLI j OD GpVLJQDWLRQ GHV JHVWLRQQDLUHV GH UpVHDX GH GLVWULEXWLRQ TXL HQ SUpFLVH OHV FRQGLWLRQV� HQ
SDUWLFXOLHU OD QpFHVVLWp SRXU OD FRPPXQH GH ODQFHU XQ DSSHO SXEOLF j FDQGLGDWV VXU OD EDVH G
XQH SURFpGXUH
WUDQVSDUHQWH HW QRQ GLVFULPLQDWRLUH HW VXU OD EDVH GH FULWqUHV SUpDODEOHPHQW GpILQLV HW SXEOLpV �

9X O
DUUrWp GX *RXYHUQHPHQW ZDOORQ GX ���������� UHODWLI DX[ JHVWLRQQDLUHV GH UpVHDX[ GH GLVWULEXWLRQ �

9X O
DYLV GX 0LQLVWUH 3KLOLSSH +(15< GX ����������� SXEOLp DX 0RQLWHXU EHOJH GX ���������� LQYLWDQW OHV
FRPPXQHV PHPEUHV G
XQ JHVWLRQQDLUH GH UpVHDX GH GLVWULEXWLRQ G
pOHFWULFLWp HW�RX GH JD] j LQLWLHU�
LQGLYLGXHOOHPHQW RX FROOHFWLYHPHQW� XQ DSSHO j FDQGLGDWXUH WUDQVSDUHQW HW QRQ GLVFULPLQDWRLUH DILQ GH VpOHFWLRQQHU
XQ FDQGLGDW JHVWLRQQDLUH GH UpVHDX GH GLVWULEXWLRQ GDQV XQ GpODL G
XQ DQ j GDWHU GXGLW DSSHO SRXU OHXU WHUULWRLUH �

9X OD GpOLEpUDWLRQ GX &RQVHLO FRPPXQDO GX �� VHSWHPEUH ���� GpFLGDQW��
x G
LQLWLHU XQ DSSHO j FDQGLGDWXUH HQ YXH GH VpOHFWLRQQHU XQ FDQGLGDW JHVWLRQQDLUH GH UpVHDX GH GLVWULEXWLRQ

SRXU OD JHVWLRQ GH OD GLVWULEXWLRQ G
pOHFWULFLWp VXU VRQ WHUULWRLUH �
x GH GpILQLU OHV FULWqUHV REMHFWLIV HW QRQ GLVFULPLQDWRLUHV TXL GHYURQW REOLJDWRLUHPHQW rWUH GpWDLOOpV GDQV OHV

RIIUHV GHV FDQGLGDWV LQWpUHVVpV DILQ TXH OD FRPPXQH SXLVVH FRPSDUHU XWLOHPHQW FHV RIIUHV �
x GH GpILQLU OHV PRGDOLWpV GH SXEOLFDWLRQ GH O
DQQRQFH��
x GH IL[HU DX ���������� OD GDWH XOWLPH GH GpS{W GHV RIIUHV GHV FDQGLGDWV LQWpUHVVpV �
x 'H IL[HU DX ���������� OD GDWH XOWLPH G
HQYRL GHV UpSRQVHV FRPSOpPHQWDLUHV GHV FDQGLGDWV LQWpUHVVpV DX[

TXHVWLRQV GH OD FRPPXQH VXU OHXUV RIIUHV �

&RQVLGpUDQW TX
XQH VHXOH FDQGLGDWXUH D pWp GpSRVpH pPDQDQW GH 5(6$ 6$� UXH 6DLQWH�0DULH �� j ���� /LqJH�
SRXU OH UHQRXYHOOHPHQW GX JHVWLRQQDLUH GH UpVHDX GH GLVWULEXWLRQ GH JD] SRXU OD &RPPXQH G
$\ZDLOOH��

&RQVLGpUDQW TXH O
RIIUH D pWp GpSRVpH GDQV OH GpODL UHTXLV�

&RQVLGpUDQW OH UDSSRUW G
DQDO\VH GH OD FDQGLGDWXUH UpDOLVpH SDU OH 6HUYLFH MXULGLTXH OH �� GpFHPEUH ���� DX
UHJDUG GHV FULWqUHV IL[pV SDU OH &RQVHLO FRPPXQDO ORUV GH VD VpDQFH GX �� VHSWHPEUH �����



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH � VXU ��

&RQVLGpUDQW TX
j GpIDXW GH SUpVHQWDWLRQ j OD &:D3( GH FDQGLGDWXUH UpJXOLqUH� OH PDQGDW GX JHVWLRQQDLUH GH
UpVHDX SHXW rWUH UHQRXYHOp SRXU XQ WHUPH GH YLQJW DQV PD[LPXP j GDWHU GX OHQGHPDLQ GH OD ILQ GX PDQGDW
SUpFpGHQW �

&RQVLGpUDQW TXH OHV FRPPXQHV SHXYHQW SURSRVHU j OD &:D3( XQ FDQGLGDW JHVWLRQQDLUH GH UpVHDX GH
GLVWULEXWLRQ VXU OHXU WHUULWRLUH GDQV XQ GpODL G
XQ DQ j GDWHU GH O
DSSHO j UHQRXYHOOHPHQW� j VDYRLU DX SOXV WDUG OH
���������� �

$ FHV FDXVHV�

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�
$UWLFOH �HU

'H SUHQGUH FRQQDLVVDQFH GX UDSSRUW G
DQDO\VH GH OD FDQGLGDWXUH GX ���GpFHPEUH������ UpGLJp SDU OH 6HUYLFH
MXULGLTXH

$UWLFOH �

'H SURSRVHU j OD &:D3(� URXWH GH /RXYDLQ�OD�1HXYH � EWH �� j ���� 1DPXU �%HOJUDGH�� 5(6$ 6$� UXH 6DLQWH�
0DULH �� j ���� /LqJH� HQ TXDOLWp GH FDQGLGDW JHVWLRQQDLUH GH UpVHDX GH GLVWULEXWLRQ GH JD] SRXU OD &RPPXQH GH
&KDXGIRQWDLQH�

�� 3URFpGXUH GH GpVLJQDWLRQ G
XQ JHVWLRQQDLUH GH UpVHDX GH GLVWULEXWLRQ �*5'� G
pOHFWULFLWp �
DQDO\VH GHV RIIUHV

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

VSpFLDOHPHQW VRQ DUWLFOH / ������� �

9X OH GpFUHW GX ����������� SRUWDQW DVVHQWLPHQW j OD &KDUWH HXURSpHQQH GH O
DXWRQRPLH ORFDOH� IDLWH j
6WUDVERXUJ� OH ����������� HW VSpFLDOHPHQW VRQ DUWLFOH �� �

9X OH GpFUHW ZDOORQ UHODWLI j O
RUJDQLVDWLRQ GX PDUFKp UpJLRQDO GH O
pOHFWULFLWp GX ���������� HW VSpFLDOHPHQW VRQ
DUWLFOH �� UHODWLI j OD GpVLJQDWLRQ GHV JHVWLRQQDLUHV GH UpVHDX GH GLVWULEXWLRQ TXL HQ SUpFLVH OHV FRQGLWLRQV� HQ
SDUWLFXOLHU OD QpFHVVLWp SRXU OD FRPPXQH GH ODQFHU XQ DSSHO SXEOLF j FDQGLGDWV VXU OD EDVH G
XQH SURFpGXUH
WUDQVSDUHQWH HW QRQ GLVFULPLQDWRLUH HW VXU OD EDVH GH FULWqUHV SUpDODEOHPHQW GpILQLV HW SXEOLpV �

9X O
DUUrWp GX *RXYHUQHPHQW ZDOORQ GX ���������� UHODWLI DX[ JHVWLRQQDLUHV GH UpVHDX[ GH GLVWULEXWLRQ �



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH � VXU ��

9X O
DYLV GX 0LQLVWUH 3KLOLSSH +(15< GX ����������� SXEOLp DX 0RQLWHXU EHOJH GX ���������� LQYLWDQW OHV
FRPPXQHV PHPEUHV G
XQ JHVWLRQQDLUH GH UpVHDX GH GLVWULEXWLRQ G
pOHFWULFLWp HW�RX GH JD] j LQLWLHU�
LQGLYLGXHOOHPHQW RX FROOHFWLYHPHQW� XQ DSSHO j FDQGLGDWXUH WUDQVSDUHQW HW QRQ GLVFULPLQDWRLUH DILQ GH VpOHFWLRQQHU
XQ FDQGLGDW JHVWLRQQDLUH GH UpVHDX GH GLVWULEXWLRQ GDQV XQ GpODL G
XQ DQ j GDWHU GXGLW DSSHO SRXU OHXU WHUULWRLUH �

9X OD GpOLEpUDWLRQ GX &RQVHLO FRPPXQDO GX �� VHSWHPEUH ���� GpFLGDQW��
x G
LQLWLHU XQ DSSHO j FDQGLGDWXUH HQ YXH GH VpOHFWLRQQHU XQ FDQGLGDW JHVWLRQQDLUH GH UpVHDX GH GLVWULEXWLRQ

SRXU OD JHVWLRQ GH OD GLVWULEXWLRQ G
pOHFWULFLWp VXU VRQ WHUULWRLUH �
x GH GpILQLU OHV FULWqUHV REMHFWLIV HW QRQ GLVFULPLQDWRLUHV TXL GHYURQW REOLJDWRLUHPHQW rWUH GpWDLOOpV GDQV OHV

RIIUHV GHV FDQGLGDWV LQWpUHVVpV DILQ TXH OD FRPPXQH SXLVVH FRPSDUHU XWLOHPHQW FHV RIIUHV �
x GH GpILQLU OHV PRGDOLWpV GH SXEOLFDWLRQ GH O
DQQRQFH��
x GH IL[HU DX ���������� OD GDWH XOWLPH GH GpS{W GHV RIIUHV GHV FDQGLGDWV LQWpUHVVpV �
x GH IL[HU DX ���������� OD GDWH XOWLPH G
HQYRL GHV UpSRQVHV FRPSOpPHQWDLUHV GHV FDQGLGDWV LQWpUHVVpV DX[

TXHVWLRQV GH OD FRPPXQH VXU OHXUV RIIUHV �

&RQVLGpUDQW TX
XQH VHXOH FDQGLGDWXUH D pWp GpSRVpH pPDQDQW GH 5(6$ 6$� UXH 6DLQWH�0DULH �� j ���� /LqJH�
SRXU OH UHQRXYHOOHPHQW GX JHVWLRQQDLUH GH UpVHDX GH GLVWULEXWLRQ G
pOHFWULFLWp SRXU OD &RPPXQH GH
&KDXGIRQWDLQH��

4XH FHWWH RIIUH D pWp GpSRVpH GDQV OH GpODL UHTXLV �

&RQVLGpUDQW OH UDSSRUW G
DQDO\VH GH OD FDQGLGDWXUH UpDOLVpH SDU OH 6HUYLFH MXULGLTXH OH �� GpFHPEUH ���� DX
UHJDUG GHV FULWqUHV IL[pV SDU OH &RQVHLO FRPPXQDO ORUV GH VD VpDQFH GX �� VHSWHPEUH ���� �

&RQVLGpUDQW TX
j GpIDXW GH SUpVHQWDWLRQ j OD &:D3( GH FDQGLGDWXUH UpJXOLqUH� OH PDQGDW GX JHVWLRQQDLUH GH
UpVHDX SHXW rWUH UHQRXYHOp SRXU XQ WHUPH GH YLQJW DQV PD[LPXP j GDWHU GX OHQGHPDLQ GH OD ILQ GX PDQGDW
SUpFpGHQW �

&RQVLGpUDQW TXH OHV FRPPXQHV SHXYHQW SURSRVHU j OD &:D3( XQ FDQGLGDW JHVWLRQQDLUH GH UpVHDX GH
GLVWULEXWLRQ VXU OHXU WHUULWRLUH GDQV XQ GpODL G
XQ DQ j GDWHU GH O
DSSHO j UHQRXYHOOHPHQW� j VDYRLU DX SOXV WDUG OH
���������� �

$ FHV FDXVHV�

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�
$UWLFOH �HU

'H SUHQGUH FRQQDLVVDQFH GX UDSSRUW G
DQDO\VH GH OD FDQGLGDWXUH GX �� GpFHPEUH������ UpGLJp SDU OH 6HUYLFH
MXULGLTXH�

$UWLFOH �

'H SURSRVHU j OD &:D3(� URXWH GH /RXYDLQ�OD�1HXYH � EWH �� j ���� 1DPXU �%HOJUDGH�� 5(6$ 6$� UXH 6DLQWH�
0DULH �� j ���� /LqJH� HQ TXDOLWp GH FDQGLGDW JHVWLRQQDLUH GH UpVHDX GH GLVWULEXWLRQ G
pOHFWULFLWp SRXU OD
&RPPXQH GH &KDXGIRQWDLQH�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH � VXU ��

�� 0DUFKpV SXEOLFV GH WUDYDX[ � 5pIHFWLRQ GX PXU GX %LHI GH +DXVWHU � LQIRUPDWLRQ DX &RQVHLO
FRPPXQDO FRQIRUPpPHQW DX[ DUWLFOHV /������ HW /������ GX &'/'

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

HW QRWDPPHQW OHV DUWLFOHV /������ HW /������ �

&RQVLGpUDQW OHV LQRQGDWLRQV LQWHUYHQXHV OHV �� HW �� MXLOOHW ���� �

&RQVLGpUDQW TXH WDQW OD VXUYHQDQFH GH FHV LQRQGDWLRQV TXH OHXU DPSOHXU Q
pWDLHQW SDV SUpYLVLEOHV �

&RQVLGpUDQW OH UDYLQHPHQW GX PXU GH EHUJH GX ELHI GH +DXVWHU �

&RQVLGpUDQW TXH FH UDYLQHPHQW FRQVWLWXH XQ GDQJHU SRXU OHV SDVVDQWV �

&RQVLGpUDQW TXH OHV WUDYDX[ SURMHWpV GRLYHQW rWUH UpDOLVp GDQV OHV SOXV EUHIV GpODLV� TXH FKDTXH LQVWDQW GH SHUGX
QXLW j O
LQWpUrW JpQpUDO �

9X OD GpFLVLRQ GX &RQVHLO FRPPPXQDO UpXQL HQ VpDQFH GX �� QRYHPEUH ���� DUUrWDQW OH FDKLHU GHV FKDUJHV� OH
PRGH GH SDVVDWLRQ� O
HVWLPDWLRQ HW OH PRGH GH ILQDQFHPHQW �

9X OD GpLFLRQ GX &ROOqJH FRPPXQDO UpXQL HQ VpDQFH GX �� QRYHPEUH ���� DSSURYDQW OHV ILUPHV j FRQVXOWHU �

&RQVLGDQW TXH � RIIUHV RQW pWp UHoXHV �
� ((&2&85 6$� 5XH 'X 7URQTXR\ �� j ���� )HUQHOPRQW �����������¼ KRUV 79$ RX �����������¼� ��� 79$
FRPSULVH� �
� * 	 < /,(*(2,6� &RXU /HPDLUH� �� j ���� %$77,&( �����������¼ KRUV 79$ RX �����������¼� ��� 79$
FRPSULVH� �

&RQVLGpUDQW TXH OH FUpGLW SHUPHWWDQW FHWWH GpSHQVH pWDLW LQLWLDOHPHQW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH
����� DUWLFOH ���������� �Q� GH SURMHW ���������� SRXU OH PRQWDQW GH ������¼��

&RQVLGpUDQW TX
LO HVW FRQVWDWp TXH FH PRQWDQW HVW ODUJHPHQW VRXV�HVWLPp��

&RQVLGpUDQW TXH GDQV O
HVWLPDWLRQ SULQFLSDOH� FRPSWH WHQX GH O
XUJHQFH� GHV FRQWDFWV DYDLHQW pWp SULV SDU OHV
VHUYLFHV DYHF OH 6HUYLFH SXEOLF GH :DOORQLH DILQ G
DYRLU OD IRXUQLWXUH GH PRHOORQV j XQ PHLOOHXU SUL[� HW TXH SRXU
FHWWH UDLVRQ� OH SRVWH � D pWp PLV HQ RSWLRQ��

&RQVLGpUDQW TX
LO Q
HVW ILQDOHPHQW SDV SRVVLEOH G
REWHQLU OD IRXUQLWXUH GHV PRHOORQV SDU OH 6HUYLFH SXEOLF GH
:DOORQQLH��

&RQVLGpUDQW TX
LO HVW LPSpUDWLI TXH OHV WUDYDX[ GH UpIHFWLRQ GX PXU GX ELHI GH +DXVWHU SXLVVH DYRLU OLHX GDQV
O
H[WUrPH XUJHQFH��

&RQVLGpUDQW TXH FHWWH H[WUrPH XUJHQFH HVW PRWLYpH SDU OHV UDLVRQV VXLYDQWHV��
� ¬ OD VXLWH GHV LQRQGDWLRQV OH PXU GH EHUJH D UDYLQp� FH TXL HQWUDLQH XQ GDQJHU SRXU OHV SDVVDQWV HW OHV
QRPEUHX[ XVDJHUV IDLEOHV GHV OLHX[� IpTXHQWDQW QRWDPPHQW OH 3DUF +DXVWHU �



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH � VXU ��

� 4XH OHV HPEkFOHV HQFRPEUDQW O
HPERXFKXUH GX ELH] RQW pWp UHWLUpV� LO D pWp FRQVWDWp TX
LOV RQW FDXVp HW RQW
ODLVVp DSSDUDLWUH GH QRPEUHX[ GpJkWV �
� 4XH OHV WUDYDX[ GRLYHQW LPSpUDWLYHPHQW rWUH HIIHFWXpV DILQ G
pYLWHU OD SURSDJDWLRQ GHV GpJUDGDWLRQV YHUV
G
DXWUHV SDUWLHV GX PXU GX ELHI j O
RFFDVLRQ GH SURFKDLQHV KDXWHV HDX[ IUpTXHQWHV j FHW HQGURLW SDUWLFXOLqUHPHQW
HQ SpULRGH KLYHUQDOH HW j O
RFFDVLRQ GHV IRQWHV GHV QHLJHV DX[ PRLV GH MDQYLHU HW IpYULHU��
� 4XH OH PXU GX ELHI IDLW SDUWLH G
XQ HQVHPEOH DYHF OH SRQW TXL O
HQMDPEH HW TXH O
HQVHPEOH GH OD VWUXFWXUH HVW
PHQDFpH �
� 4X
XQH SDUWLH GH O
K{WHO HVW FRQVWUXLWH VXU OH PXU GH EHUJH HW TXH VD GpJUDGDWLRQ SHXW HQWUDLQHU GHV GpJkWV HQ
VRXV�°XYUH SRXYDQW DYRLU XQ LPSDFW FRQVpTXHQW VXU OD VWDELOLWp GH O
K{WHO �
� 4XH GHV PRHOORQV HW GHV EULTXHV VRQW WRXMRXUV DFFURFKpV HW PHQDFHQW GH FpGHU FDXVDQW GHV GpJkWV HQFRUH
SOXV LPSRUWDQW DX PXU HQ TXHVWLRQ PDLV pJDOHPHQW DX UHYrWHPHQW GH OD ULYH HW SRXUUDLHQW FDXVHU GHV GpJkWV HQ
DYDO GH OD 9HVGUH HQ pWDQW FKDULpV SDU OHV IORWV �

&RQVLGpUDQW TXH� SRXU O
HQVHPEOH GH FHV UDLVRQV� OH &ROOqJH FRPPXQDO UpXQL HQ VpDQFH GX � MDQYLHU ����� D SULV
OD GpFLVLRQ� FRQIRUPpPHQW DX SUHVFULW GHV DUWLFOHV /������ HW /������ GX &'/'� VRXV VD UHVSRQVDELOLWp� SRXUYRLU
j OD GpSHQVH� j FKDUJH G
HQ GRQQHU� VDQV GpODL� FRQQDLVVDQFH DX FRQVHLO FRPPXQDO TXL GpOLEqUH V
LO DGPHW RX
QRQ OD GpSHQVH �

9X OD GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO UpXQL HQ VpDQFH GX � MDQYLHU ���� DSSURXYDQW O
DWWULEXWLRQ GX PDUFKp
³5pIHFWLRQ GX PXU GX %LHI GH +DXVWHU´ DX VRXPLVVLRQQDLUH D\DQW UHPLV O
RIIUH pFRQRPLTXHPHQW OD SOXV
DYDQWDJHXVH �VXU EDVH GX SUL[�� VRLW ((&2&85 6$� 5XH 'X 7URQTXR\ �� j ���� )HUQHOPRQW� SRXU OH PRQWDQW
G
RIIUH FRQWU{Op HW FRUULJp GH ����������¼ KRUV 79$ RX �����������¼� ��� 79$ FRPSULVH �����������¼ 79$ FR�
FRQWUDFWDQW�� /
RSWLRQ VXLYDQWH HVW UHWHQXH SDU OD SUpVHQWH QRWLILFDWLRQ � IRXUQLWXUH GH 0RHOORQV �

&RQVLGpUDQW OH FDKLHU GHV FKDUJHV 1� 9��������� UHODWLI DX PDUFKp ³5pIHFWLRQ GX PXU GX %LHI GH +DXVWHU´ pWDEOL
SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV �

9X O
DEVHQFH GH FUpGLW EXGJpWDLUH SRXU OH SUpVHQW PDUFKp �

&RQVLGpUDQW TXH OHV FUpGLWV EXGJpWDLUHV VHURQW SUpYXV HQ 0%� DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ���� �

$ FHV FDXVHV�

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�
$UWLFOH �HU

3UHQG FRQQDLVVDQFH GH OD GpFLVLRQ SULVH SDU OH &ROOqJH FRPPXQDO UpXQL HQ VpDQFH GX �� MDQYLHU ���� DWWULEXDQW
OH PDUFKp ³5pIHFWLRQ GX PXU GX %LHI GH +DXVWHU´ DX VRXPLVVLRQQDLUH D\DQW UHPLV O
RIIUH pFRQRPLTXHPHQW OD SOXV
DYDQWDJHXVH �VXU EDVH GX SUL[�� VRLW ((&2&85 6$� 5XH 'X 7URQTXR\ �� j ���� )HUQHOPRQW� SRXU OH PRQWDQW
G
RIIUH FRQWU{Op HW FRUULJp GH ����������¼ KRUV 79$ RX �����������¼� ��� 79$ FRPSULVH �����������¼ 79$ FR�
FRQWUDFWDQW��
/
RSWLRQ VXLYDQWH HVW UHWHQXH SDU OD SUpVHQWH QRWLILFDWLRQ � IRXUQLWXUH GH 0RHOORQV�
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$UWLFOH �

'pFLGH G
DGPHWWUH OD GpSHQVH ODTXHOOH VHUD ILQDQFpH SDU OHV FUpGLWV j LQVFULUH DX VHUYLFH H[WUDRUGLQDLUH� j
O
RFFDVLRQ GH OD SUHPLqUH PRGLILFDWLRQ EXGJpWDLUH GH O
H[HUFLFH �����

�� 0DUFKpV SXEOLFV GH WUDYDX[ � 5pQRYDWLRQ GX PXU GH EHUJH GH OD 9HVGUH DX QLYHDX GH OD 5XH
1DPRQW j 9DX[�VRXV�&KqYUHPRQW � DUUrW GX FDKLHU VSpFLDO GHV FKDUJHV� GX PRGH GH SDVVDWLRQ�
GH O
HVWLPDWLRQ HW GX PR\HQ GH ILQDQFHPHQW

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW O
DUWLFOH ��� � �� �� D� �OD GpSHQVH j DSSURXYHU
+79$ Q
DWWHLQW SDV OH VHXLO GH ���������� ¼� �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH ��� �� �

&RQVLGpUDQW OHV LQRQGDWLRQV LQWHUYHQXHV OHV �� HW �� MXLOOHW ���� �

&RQVLGpUDQW TXH WDQW OD VXUYHQDQFH GH FHV LQRQGDWLRQV TXH OHXU DPSOHXU Q
pWDLHQW SDV SUpYLVLEOHV �

&RQVLGpUDQW OH UDYLQHPHQW GX PXU GH EHUJH j KDXWHXU GH OD UXH 1DPRQW �

&RQVLGpUDQW TXH FH UDYLQHPHQW FRQVWLWXH XQ GDQJHU SRXU OHV SDVVDQWV�

&RQVLGpUDQW TXH OHV WUDYDX[ SURMHWpV GRLYHQW rWUH UpDOLVp GDQV OHV SOXV EUHIV GpODLV� TXH FKDTXH LQVWDQW GH SHUGX
QXLW j O
LQWpUrW JpQpUDO �

&RQVLGpUDQW O
XUJHQFH� O
LPSUpYLVLELOLWp HW OD UDLVRQ LPSpULHXVH VXLWH DX[ LQRQGDWLRQV GX �� DX �� MXLOOHW ���� �

&RQVLGpUDQW TXH FHWWH H[WUrPH XUJHQFH HVW PRWLYpH SDU OHV UDLVRQV VXLYDQWHV �
� ¬ OD VXLWH GHV LQRQGDWLRQV OH PXU GH EHUJH D UDYLQp� FH TXL HQWUDLQH XQ GDQJHU SRXU OHV SDVVDQWV HW OHV
QRPEUHX[ XVDJHUV IDLEOHV GHV OLHX[ �
� 4XH OHV HPEkFOHV HQFRPEUDQW OD 9HVGUH RQW pWp UHWLUpV� LO D pWp FRQVWDWp TX
LOV RQW FDXVp HW RQW ODLVVp DSSDUDLWUH
GH QRPEUHX[ GpJkWV �
� 4XH OHV WUDYDX[ GRLYHQW LPSpUDWLYHPHQW rWUH HIIHFWXpV DILQ G
pYLWHU OD SURSDJDWLRQ GHV GpJUDGDWLRQV YHUV
G
DXWUHV SDUWLHV GX PXU GH EHUJH j O
RFFDVLRQ GH SURFKDLQHV KDXWHV HDX[ IUpTXHQWHV j FHW HQGURLW
SDUWLFXOLqUHPHQW HQ SpULRGH KLYHUQDOH HW j O
RFFDVLRQ GHV IRQWHV GHV QHLJHV DX[ PRLV GH MDQYLHU HW IpYULHU �
� 4XH OH PXU GH EHUJH IDLW SDUWLH G
XQ HQVHPEOH GRQW OD VWUXFWXUH HVW PHQDFpH �



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH � VXU ��

� 4XH GHV PRHOORQV HW GHV EULTXHV VRQW WRXMRXUV DFFURFKpV HW PHQDFHQW GH FpGHU FDXVDQW GHV GpJkWV HQFRUH
SOXV LPSRUWDQW DX PXU HQ TXHVWLRQ PDLV pJDOHPHQW DX UHYrWHPHQW GH OD ULYH HW SRXUUDLHQW FDXVHU GHV GpJkWV HQ
DYDO GH OD 9HVGUH HQ pWDQW FKDULpV SDU OHV IORWV �

&RQVLGpUDQW OH FDKLHU GHV FKDUJHV 1� 9��������� UHODWLI DX PDUFKp ³0DUFKp GH WUDYDX[ SRXU OD UpQRYDWLRQ GX
PXU GH EHUJH GH OD 9HVGUH DX QLYHDX GH OD 5XH 1DPRQW j 9DX[�VRXV�&KqYUHPRQW´ pWDEOL SDU OH 6HUYLFH GHV
0DUFKpV 3XEOLFV �

&RQVLGpUDQW TXH OH PRQWDQW HVWLPp GH FH PDUFKp V
pOqYH j ����������¼ KRUV 79$ RX ����������¼� ��� 79$
FRPSULVH �����������¼ 79$ FR�FRQWUDFWDQW� �

&RQVLGpUDQW OD UpVHUYDWLRQ GH FUpGLW DUUrWpH j OD VRPPH GH ������ ¼

&RQVLGpUDQW TX
LO HVW SURSRVp GH SDVVHU OH PDUFKp SDU SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH �

&RQVLGpUDQW TXH OHV FUpGLWV EXGJpWDLUHV QpFHVVDLUHV SRXU SHUPHWWUH FHWWH GpSHQVH VHURQW SUpYXV DX DX EXGJHW
H[WUDRUGLQDLUH GH O
H[HUFLFH ���� j O
DUWLFOH ���������� �SURMHW ��������� HW VHUD ILQDQFp SDU IRQGV SURSUHV�

$ FHV FDXVHV�

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�
$UWLFOH �HU

'
DSSURXYHU OH FDKLHU GHV FKDUJHV 1� 9��������� HW OH PRQWDQW HVWLPp GX PDUFKp ³0DUFKp GH WUDYDX[ SRXU OD
UpQRYDWLRQ GX PXU GH EHUJH GH OD 9HVGUH DX QLYHDX GH OD 5XH 1DPRQW j 9DX[�VRXV�&KqYUHPRQW´� pWDEOLV SDU OH
6HUYLFH GHV 0DUFKpV 3XEOLFV� /HV FRQGLWLRQV VRQW IL[pHV FRPPH SUpYX DX FDKLHU GHV FKDUJHV HW SDU OHV UqJOHV
JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV� /H PRQWDQW HVWLPp V
pOqYH j ����������¼ KRUV 79$ RX ����������¼�
��� 79$ FRPSULVH �����������¼ 79$ FR�FRQWUDFWDQW��

$UWLFOH �

'H SDVVHU OH PDUFKp SDU OD SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH�

$UWLFOH �

'H ILQDQFHU FHWWH GpSHQVH SDU OH FUpGLW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ���� j O
DUWLFOH ����������
�SURMHW ��������� SDU IRQGV SURSUHV�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH � VXU ��

�� 0DUFKpV SXEOLFV GH IRXUQLWXUHV � 0DUFKp FRQMRLQW GH IRXUQLWXUHV LQIRUPDWLTXHV �DFFRUG�FDGUH�
SRXU OD FRPPXQH� OH 56, HW OH &3$6 GH &KDXGIRQWDLQH � FKRL[ GX PRGH GH SDVVDWLRQ� DUUrW GX
FDKLHU VSpFLDO GHV FKDUJHV� GH O
HVWLPDWLRQ HW GX PR\HQ GH ILQDQFHPHQW

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW O
DUWLFOH ��� � �� �� D� �OD GpSHQVH j DSSURXYHU
+79$ Q
DWWHLQW SDV OH VHXLO GH ���������� ¼�� HW QRWDPPHQW DUWLFOHV �� ��� HW �� SHUPHWWDQW XQH UpDOLVDWLRQ
FRQMRLQWH GX PDUFKp SRXU OH FRPSWH GH SOXVLHXUV DGMXGLFDWHXUV HW O
DUWLFOH �� �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH ��� �� �

&RQVLGpUDQW TXH O
DFFRUG�FDGUH GX SUpFpGHQW PDUFKp D pWp pSXLVp SUpPDWXUpPHQW VXLWH DX[ LQRQGDWLRQV �

&RQVLGpUDQW OH FDKLHU GHV FKDUJHV 1� ,1)��������� UHODWLI DX �PDUFKp FRQMRLQW GH IRXUQLWXUHV LQIRUPDWLTXHV
�DFFRUG�FDGUH�´ pWDEOL SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV �

&RQVLGpUDQW TXH OH PRQWDQW HVWLPp GH FH PDUFKp V
pOqYH j �

&RPPXQH GH &KDXGIRQWDLQH � ����������¼ KRUV 79$ RX ����������¼� ��� 79$ FRPSULVH �
&3$6 GH &KDXGIRQWDLQH � ����������¼ KRUV 79$ RX ����������¼� ��� 79$ FRPSULVH �
56, GH &KDXGIRQWDLQH � �������� ¼ KRUV 79$ RX ��������� ¼� ��� 79$ FRPSULVH �

&RQVLGpUDQW TXH OH PRQWDQW JOREDO GH FH PDUFKp V
pOqYH j ����������¼ KRUV 79$ RX �����������¼� ��� 79$
FRPSULVH� FH TXL FRQVWLWXH OH PRQWDQW PD[LPXP GH FRPPDQGH �

&RQVLGpUDQW TX
LO HVW SURSRVp GH SDVVHU OH PDUFKp SDU SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH �

&RQVLGpUDQW TXH OH SUpVHQW PDUFKp FRQFHUQH OD FRQFOXVLRQ G
XQ DFFRUG�FDGUH DYHF SOXVLHXUV DWWULEXWDLUHV� HW TXH
WRXWHV OHV FRQGLWLRQV QH VRQW SDV IL[pHV GDQV O
DFFRUG�FDGUH� OHV SDUWLFLSDQWV VHURQW UHPLV HQ FRQFXUUHQFH
XOWpULHXUHPHQW �

&RQVLGpUDQW TXH OH PDUFKp GH IRXUQLWXUHV LQIRUPDWLTXHV HVW IOXFWXDQW� FKDTXH FRPPDQGH VHUD SUpFLVpH HW IHUD
O
REMHW G
XQ GHVFULSWLI WHFKQLTXH�

&RQVLGpUDQW TX
DX PRPHQW GH OD UpGDFWLRQ GHV FRQGLWLRQV GX SUpVHQW PDUFKp� O
DGPLQLVWUDWLRQ Q
HVW SDV HQ
PHVXUH GH GpILQLU DYHF SUpFLVLRQ OHV TXDQWLWpV GH IRXUQLWXUHV GRQW HOOH DXUD EHVRLQ �



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH �� VXU ��

&RQVLGpUDQW TX
LO V
DJLW G
XQ PDUFKp FRQMRLQW SRXU OHTXHO LO HVW UHFRPPDQGp TXH &RPPXQH GH &KDXGIRQWDLQH
H[pFXWHUD OD SURFpGXUH HW LQWHUYLHQGUD DX QRP GH &3$6 GH &KDXGIRQWDLQH HW 56, GH &KDXGIRQWDLQH j O
DWWULEXWLRQ
GX PDUFKp �

&RQVLGpUDQW TXH OHV DFKDWV FROOHFWLIV SHXYHQW SHUPHWWUH XQH pFRQRPLH FRQVLGpUDEOH HW XQH VLPSOLILFDWLRQ
DGPLQLVWUDWLYH �

9X OD UpVHUYDWLRQ GH FUpGLW SRXU OD FRPPXQH GH &KDXGIRQWDLQH DUUrWpH j OD VRPPH GH ������ ¼ 79$& �

&RQVLGpUDQW TXH OH FUpGLW SHUPHWWDQW FHWWH GpSHQVH HVW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ���� j
O
DUWLFOH ���������� �Q� GH SURMHW ��������� VRXV UpVHUYH GH O
DSSUREDWLRQ GH FHOXL�FL SDU O
DXWRULWp GH 7XWHOOH �

&RQVLGpUDQW O
DYLV GH OpJDOLWp IDYRUDEOH GX �� MDQYLHU ���� �

$ FHV FDXVHV�

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�
$UWLFOH �HU

'
DSSURXYHU OH FDKLHU GHV FKDUJHV 1� ,1)��������� HW OH PRQWDQW HVWLPp GX �PDUFKp FRQMRLQW GH IRXUQLWXUHV
LQIRUPDWLTXHV �DFFRUG�FDGUH�´� pWDEOLV SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV� /HV FRQGLWLRQV VRQW IL[pHV FRPPH
SUpYX DX FDKLHU GHV FKDUJHV HW SDU OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV� /H PRQWDQW HVWLPp
V
pOqYH j �

� &RPPXQH GH &KDXGIRQWDLQH � ����������¼ KRUV 79$ RX ����������¼� ��� 79$ FRPSULVH �
� &3$6 GH &KDXGIRQWDLQH � ����������¼ KRUV 79$ RX ����������¼� ��� 79$ FRPSULVH �
56, GH &KDXGIRQWDLQH � �������� ¼ KRUV 79$ RX ��������� ¼� ��� 79$ FRPSULVH �

&RQVLGpUDQW TXH OH PRQWDQW JOREDO GH FH PDUFKp V
pOqYH j ����������¼ KRUV 79$ RX �����������¼� ��� 79$
FRPSULVH� FH TXL FRQVWLWXH OH PRQWDQW PD[LPXP GH FRPPDQGH �

$UWLFOH �

'H SDVVHU OH PDUFKp SDU OD SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH�

$UWLFOH �

/D &RPPXQH GH &KDXGIRQWDLQH HVW PDQGDWp SRXU H[pFXWHU OD SURFpGXUH HW SRXU LQWHUYHQLU� DX QRP GH &3$6 GH
&KDXGIRQWDLQH HW 56, GH &KDXGIRQWDLQH� j O
DWWULEXWLRQ GX PDUFKp�

$UWLFOH �

(Q FDV GH OLWLJH FRQFHUQDQW FH PDUFKp SXEOLF� FKDTXH SRXYRLU DGMXGLFDWHXU HVW UHVSRQVDEOH SRXU OHV FR�WV
pYHQWXHOV RFFDVLRQQpV SDU FHOXL�FL� j FRQFXUUHQFH GH VD SDUWLFLSDWLRQ DX PDUFKp�
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$UWLFOH �

&RSLH GH FHWWH GpFLVLRQ HVW WUDQVPLVH DX[ SRXYRLUV DGMXGLFDWHXUV SDUWLFLSDQW�

$UWLFOH �

'H ILQDQFHU FHWWH GpSHQVH SDU OH FUpGLW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ���� j O
DUWLFOH ����������
�Q� GH SURMHW ��������� VRXV UpVHUYH GH O
DSSUREDWLRQ GH FHOXL�FL SDU O
DXWRULWp GH 7XWHOOH�

�� 0DUFKpV SXEOLFV GH IRXUQLWXUHV � 7pOpSKRQLH IL[H HW FRPPXQLFDWLRQV XQLILpHV � GpILQLWLRQ GX
EHVRLQ HW UHFRXUV j OD FHQWUDOH G
DFKDW GH OD 3URYLQFH GH /LqJH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH GpFUHW GX � RFWREUH ���� PRGLILDQW OH &RGH GH OD 'pPRFUDWLH ORFDOH HW GH 'pFHQWUDOLVDWLRQ HQ YXH GH
UpIRUPHU OD WXWHOOH VXU OHV SRXYRLUV ORFDX[� QRWDPPHQW OHV DUWLFOHV � HW �� �

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW O
DUWLFOH ��� � �� �� D� �OD GpSHQVH j DSSURXYHU
+79$ Q
DWWHLQW SDV OH VHXLO GH ���������� ¼�� HW QRWDPPHQW OHV DUWLFOHV �� �� HW �� �� TXL GLVSHQVH OHV SRXYRLUV
DGMXGLFDWHXUV GH O
REOLJDWLRQ G
RUJDQLVHU HX[�PrPHV XQH SURFpGXUH GH SDVVDWLRQ ORUVTX
LOV UHFRXUHQW j XQH
FHQWUDOH G
DFKDW �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH ��� �� �

&RQVLGpUDQW OD QpFHVVLWp GH UHPSODFHU OHV LQVWDOODWLRQV GH WpOpSKRQLH IL[H GHYHQXHV REVROqWHV �

9X OD FLUFXODLUH GX �� QRYHPEUH ���� UHODWLYH DX[ FHQWUDOHV G
DFKDWV �

&RQVLGpUDQW OD FRQYHQWLRQ G
DGKpVLRQ j OD FHQWUDOH G
DFKDW GH OD SURYLQFH GH /LqJH VLJQpH SDU OD FRPPXQH OH �
MXLOOHW ����

&RQVLGpUDQW TXH OD 3URYLQFH GH /LqJH D SDVVp XQ PDUFKp UHODWLI j ³0DUFKp SXEOLF GH VHUYLFHV HW IRXUQLWXUHV GH
WpOpSKRQLH IL[H HW FRPPXQLFDWLRQV XQLILpHV�ª VRXV OD IRUPH G
XQH FHQWUDOH G
DFKDW ± UpIpUHQFH ���������� HW O
D
DWWULEXp j OD VRFLpWp �1(�:,1� UXH /RXYUH[� �� j ���� /LqJH �

&RQVLGpUDQW TXH FH PDUFKp HVW RUJDQLVp HQ FHQWUDOH G
DFKDW HW TXH OD FRPPXQH SHXW \ DGKpUHU HW TX
LO
FRUUHVSRQG SDUIDLWHPHQW DX[ EHVRLQV GH OD FRPPXQH SRXU OH UHPSODFHPHQW GH OD WpOpSKRQLH IL[H �



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH �� VXU ��

&RQVLGpUDQW TX
LO HVW SURSRVp GH UHFRXULU j OD FHQWUDOH G
DFKDW GH OD 3URYLQFH GH /LqJH �

&RQVLGpUDQW TXH OH UHFRXUV j FH PDUFKp Q
HQWUDvQH DXFXQH REOLJDWLRQ GH FRPPDQGH HW TXH OD PLVH HQ °XYUH GH
FKDTXH FRPPDQGH UHOqYH GX OLEUH FKRL[ GH OD FRPPXQH GDQV OH VWULFW UHVSHFW GH O
DXWRQRPLH FRPPXQDOH �

&RQVLGpUDQW TXH OH PRQWDQW HVWLPp GHV IRXUQLWXUHV GH FH PDUFKp V
pOqYH j ����������¼ KRUV 79$ RX ����������¼�
��� 79$ FRPSULVH �

&RQVLGpUDQW TXH OH PRQWDQW PHQVXHO GHV VHUYLFHV GH WpOpSKRQLH GH FH PDUFKp V
pOHYH j �������� ¼ KRUV 79$ RX
�������� ¼� ��� 79$ FRPSULVH �

&RQVLGpUDQW TXH OH FUpGLW SHUPHWWDQW FHWWH GpSHQVH HVW LQVFULW DX EXGJHW H[WUDRUGLQDLUH ���� j O
DUWLFOH ��������
�� �3��������� HW DX EXGJHW RUGLQDLUH ���� j O
DUWLFOH ������������ VRXV UpVHUYH GH O
DSSUREDWLRQ GH FHOXL�FL SDU
O
DXWRULWp GH 7XWHOOH �

9X O
DYLV IDYRUDEOH GX GLUHFWHXU ILQDQFLHU GX �� MDQYLHU ���� �

$ FHV FDXVHV�

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�
$UWLFOH �HU

'
DSSURXYHU OH EHVRLQ HQ WHUPHV GH VHUYLFHV HW IRXUQLWXUHV GH WpOpSKRQLH IL[H HW FRPPXQLFDWLRQV XQLILpHV WHOV TXH
GpILQLV GDQV OH FDKLHU GHV FKDUJHV GH OD 3URYLQFH SRUWDQW OD UpIpUHQFH ����������� /HV FRQGLWLRQV VRQW IL[pHV
FRPPH SUpYX DX FDKLHU GHV FKDUJHV GH OD 3URYLQFH GH /LqJH HW SDU OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV
PDUFKpV SXEOLFV�

$UWLFOH �

'H UHFRXULU j OD FHQWUDOH G
DFKDW GH OD 3URYLQFH GH /LqJH SRXU UpSRQGUH j FH EHVRLQ�

$UWLFOH �

'
DSSURXYHU OH PRQWDQW HVWLPp GHV IRXUQLWXUHV GX PDUFKp j ����������¼ KRUV 79$ RX ����������¼� ��� 79$
FRPSULVH� HW OH PRQWDQW PHQVXHO GHV VHUYLFHV GH WpOpSKRQLH TXL V
pOqYH j �������� ¼ KRUV 79$ RX �������� ¼�
��� 79$ FRPSULVH�

$UWLFOH �

'H ILQDQFHU FHWWH GpSHQVH SDU OH FUpGLW LQVFULW DX EXGJHW H[WUDRUGLQDLUH ���� j O
DUWLFOH ���������� �3���������HW
DX EXGJHW RUGLQDLUH ���� j O
DUWLFOH ������������ VRXV UpVHUYH GH O
DSSUREDWLRQ GH FHOXL�FL SDU O
DXWRULWp GH
7XWHOOH�

0RQVLHXU -(81(+200( HQWUH HQ VpDQFH j �� KHXUHV ���



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH �� VXU ��

�� 0DUFKpV SXEOLFV GH IRXUQLWXUHV � 5HPSODFHPHQW GH GHX[ YpKLFXOHV G
RFFDVLRQ SRXU
O
(FKHYLQDW GHV 7UDYDX[ �(OHFWULFLHQ HW JDUDJH� VXLWH DX[ LQRQGDWLRQV � FKRL[ GX PRGH GH
SDVVDWLRQ� DUUrW GX FDKLHU VSpFLDO GHV FKDUJHV� GH O
HVWLPDWLRQ HW GX PR\HQ GH ILQDQFHPHQW

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW O
DUWLFOH ��� � �� �� D� �OD GpSHQVH j DSSURXYHU
+79$ Q
DWWHLQW SDV OH VHXLO GH ���������� ¼� �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH ��� �� �

6XLWH DX[ LQRQGDWLRQV GX �� DX �� MXLOOHW ����� SOXVLHXUV YpKLFXOHV GH O
(FKHYLQDW GHV 7UDYDX[ RQW pWp VLQLVWUpV �

&RQVLGpUDQW TXH OHV YpKLFXOHV VLQLVWUpV GRLYHQW rWUH UHPSODFpV GDQV OHV SOXV EUHIV GpODLV DILQ TXH FKDFXQ SXLVVH
FRQWLQXHU GLYHUV WUDYDX[ GDQV OD FRPPXQH �

&RQVLGpUDQW OH FDKLHU GHV FKDUJHV 1� *���������� UHODWLI DX PDUFKp ³5HPSODFHPHQW GH GHX[ YpKLFXOHV
G
RFFDVLRQ SRXU O
(FKHYLQDW GHV 7UDYDX[ � (OHFWULFLHQ HW JDUDJH � VXLWH DX[ LQRQGDWLRQV´ pWDEOL SDU OH 6HUYLFH GHV
0DUFKpV 3XEOLFV �

&RQVLGpUDQW TXH OH PRQWDQW HVWLPp GH FH PDUFKp V
pOqYH j ����������¼ KRUV 79$ RX ����������¼� ��� 79$
FRPSULVH �

&RQVLGpUDQW TX
LO HVW SURSRVp GH SDVVHU OH PDUFKp SDU SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH �

&RQVLGpUDQW TXH OH FUpGLW SHUPHWWDQW FHWWH GpSHQVH HVW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
DQQpH ���� DUWLFOH
���������� �Q� GH SURMHW 3���������� HW TX
LO HVW VRXPLV j OD WXWHOOH HQ YXH GH VRQ DSSUREDWLRQ HW TXH OH &ROOqJH
PDUTXH VRQ DFFRUG �

9X O
DYLV IDYRUDEOH Q��������� GX �� MDQYLHU ���� GX 'LUHFWHXU ILQDQFLHU��

$ FHV FDXVHV�

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH �� VXU ��

j O
XQDQLPLWp� '(&,'(�
$UWLFOH �HU

'
DSSURXYHU OH FDKLHU GHV FKDUJHV 1� *���������� HW OH PRQWDQW HVWLPp GX PDUFKp ³5HPSODFHPHQW GH GHX[
YpKLFXOHV G
RFFDVLRQ SRXU O
(FKHYLQDW GHV 7UDYDX[ � (OHFWULFLHQ HW JDUDJH � VXLWH DX[ LQRQGDWLRQV´� pWDEOLV SDU OH
6HUYLFH GHV 0DUFKpV 3XEOLFV� /HV FRQGLWLRQV VRQW IL[pHV FRPPH SUpYX DX FDKLHU GHV FKDUJHV HW SDU OHV UqJOHV
JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV� /H PRQWDQW HVWLPp V
pOqYH j ����������¼ KRUV 79$ RX ����������¼�
��� 79$ FRPSULVH�

$UWLFOH �

'H SDVVHU OH PDUFKp SDU OD SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH�

$UWLFOH �

'H ILQDQFHU FHWWH GpSHQVH SDU OH FUpGLW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
DQQpH ���� DUWLFOH ���������� �Q� GH
SURMHW 3���������� HW TX
LO HVW VRXPLV j OD WXWHOOH HQ YXH GH VRQ DSSUREDWLRQ HW TXH OH &ROOqJH PDUTXH VRQ
DFFRUG�

�� 0DUFKpV SXEOLFV GH IRXUQLWXUHV � 5HPSODFHPHQW GH OD FKDXGLqUH GX FOXE GH UXJE\ �/D
5RFKHWWH�� FKRL[ GX PRGH GH SDVVDWLRQ� DUUrW GX FDKLHU VSpFLDO GHV FKDUJHV HW GX PR\HQ GH
ILQDQFHPHQW

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ HW VHV PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH
/������ �� UHODWLI DX[ FRPSpWHQFHV GX &RQVHLO FRPPXQDO HW OHV DUWLFOHV /������ HW VXLYDQWV UHODWLIV j OD WXWHOOH �

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW O
DUWLFOH ��� � �� �� D� �OD GpSHQVH j DSSURXYHU
+79$ Q
DWWHLQW SDV OH VHXLO GH ���������� ¼� �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH ��� �� �

&RQVLGpUDQW OHV LQRQGDWLRQV LQWHUYHQXHV OHV �� HW �� MXLOOHW ���� �

&RQVLGpUDQW TXH WDQW OD VXUYHQDQFH GH FHV LQRQGDWLRQV TXH OHXU DPSOHXU Q
pWDLHQW SDV SUpYLVLEOHV �



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH �� VXU ��

&RQVLGpUDQW TXH OHV WUDYDX[ GRLYHQW rWUH UpDOLVpV GDQV OHV SOXV EUHIV GpODLV� TXH FKDTXH LQVWDQW GH SHUGX QXLW j
O
LQWpUrW JpQpUDO �

&RQVLGpUDQW O
XUJHQFH� O
LPSUpYLVLELOLWp HW OD UDLVRQ LPSpULHXVH VXLWH DX[ LQRQGDWLRQV GX �� DX �� MXLOOHW ���� �

&RQVLGpUDQW OD QpFHVVLWp GH UHPHWWUH HQ pWDW OHV EkWLPHQWV VLQLVWUpV GDQV OHV SOXV EUHIV GpODLV �

&RQVLGpUDQW OH FDKLHU GHV FKDUJHV 1� %���������� UHODWLI DX PDUFKp ³5HPSODFHPHQW GH OD FKDXGLqUH GX UXJE\
�/D 5RFKHWWH�´ pWDEOL SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV �

&RQVLGpUDQW TXH OH PRQWDQW HVWLPp GH FH PDUFKp V
pOqYH j ����������¼ KRUV 79$ RX ����������¼� ��� 79$
FRPSULVH ����������¼ 79$ FR�FRQWUDFWDQW� �

&RQVLGpUDQW TX
LO HVW SURSRVp GH SDVVHU OH PDUFKp SDU SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH �
9X OD UpVHUYDWLRQ GH FUpGLW DUUrWpH j OD VRPPH GH ����������¼ 79$& �

&RQVLGpUDQW TXH OH FUpGLW SHUPHWWDQW FHWWH GpSHQVH HVW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH
���������� � 3 �������� �

9X O
DYLV GH OpJpOLWp Q� �������� UHQGX SDU OH 'LUHFWHXU )LQDQFLHU OH �� MDQYLHU ���� �

$ FHV FDXVHV�

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�
$UWLFOH �HU

'
DSSURXYHU OH FDKLHU GHV FKDUJHV 1� %���������� HW OH PRQWDQW HVWLPp GX PDUFKp ³5HPSODFHPHQW GH OD
FKDXGLqUH GX UXJE\ �/D 5RFKHWWH�´� pWDEOLV SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV� /HV FRQGLWLRQV VRQW IL[pHV
FRPPH SUpYX DX FDKLHU GHV FKDUJHV HW SDU OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV� /H PRQWDQW
HVWLPp V
pOqYH j ����������¼ KRUV 79$ RX ����������¼� ��� 79$ FRPSULVH ����������¼ 79$ FR�FRQWUDFWDQW��

$UWLFOH �

'H SDVVHU OH PDUFKp SDU OD SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH�

$UWLFOH �

'H ILQDQFHU FHWWH GpSHQVH SDU OH FUpGLW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH ���������� � 3
���������



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH �� VXU ��

�� 0DUFKpV SXEOLFV GH IRXUQLWXUHV � 5HPSODFHPHQW GX YpKLFXOH GX 6HUYLFH GHV $IIDLUHV VRFLDOHV
VXLWH DX[ LQRQGDWLRQV � FKRL[ GX PRGH GH SDVVDWLRQ� DUUrW GX FDKLHU VSpFLDO GHV FKDUJHV� GH
O
HVWLPDWLRQ HW GX PR\HQ GH ILQDQFHPHQW

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW O
DUWLFOH ��� � �� �� D� �OD GpSHQVH j DSSURXYHU
+79$ Q
DWWHLQW SDV OH VHXLO GH ���������� ¼� �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH ��� �� �

&RQVLGpUDQW TXH SHQGDQW OHV LQRQGDWLRQV GX �� DX �� MXLOOHW ����� OH YpKLFXOH GHV DIIDLUHV VRFLDOHV D pWp VLQLVWUp �

&RQVLGpUDQW TXH FH YpKLFXOH GRLW rWUH UHPSODFp GDQV OHV SOXV EUHIV GpODLV �

&RQVLGpUDQW OH FDKLHU GHV FKDUJHV 1� *���������� UHODWLI DX PDUFKp ³5HPSODFHPHQW GX YpKLFXOH GHV DIIDLUHV
VRFLDOHV VXLWH DX[ LQRQGDWLRQV´ pWDEOL SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV �

&RQVLGpUDQW TXH OH PRQWDQW HVWLPp GH FH PDUFKp V
pOqYH j ����������¼ KRUV 79$ RX ����������¼� ��� 79$
FRPSULVH ��������� ¼ 79$ FR�FRQWUDFWDQW� �

&RQVLGpUDQW TX
LO HVW SURSRVp GH SDVVHU OH PDUFKp SDU SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH �

&RQVLGpUDQW TXH OH FUpGLW SHUPHWWDQW FHWWH GpSHQVH HVW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
DQQpH ���� DUWLFOH
���������� �Q� GH SURMHW 3���������� HW HVW VRXPLV j OD WXWHOOH HQ YXH GH VRQ DSSUREDWLRQ HW TXH OH &ROOqJH
PDUTXH VRQ DFFRUG �

&RQVLGpUDQW TX
XQH GHPDQGH DILQ G
REWHQLU O
DYLV GH OpJDOLWp REOLJDWRLUH D pWp VRXPLVH OH ���MDQYLHU������ XQ DYLV
GH OpJDOLWp 1��������� IDYRUDEOH D pWp DFFRUGp SDU OH GLUHFWHXU ILQDQFLHU OH ���MDQYLHU����� �

$ FHV FDXVHV�

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH �� VXU ��

j O
XQDQLPLWp� '(&,'(�
$UWLFOH �HU

'
DSSURXYHU OH FDKLHU GHV FKDUJHV 1� *���������� HW OH PRQWDQW HVWLPp GX PDUFKp ³5HPSODFHPHQW GX YpKLFXOH
GHV DIIDLUHV VRFLDOHV VXLWH DX[ LQRQGDWLRQV´� pWDEOLV SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV� /HV FRQGLWLRQV VRQW
IL[pHV FRPPH SUpYX DX FDKLHU GHV FKDUJHV HW SDU OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV� /H
PRQWDQW HVWLPp V
pOqYH j ����������¼ KRUV 79$ RX ����������¼� ��� 79$ FRPSULVH ��������� ¼ 79$ FR�
FRQWUDFWDQW��

$UWLFOH �

'H SDVVHU OH PDUFKp SDU OD SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH�

$UWLFOH �

'H ILQDQFHU FHWWH GpSHQVH SDU OH FUpGLW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
DQQpH ���� DUWLFOH ���������� �Q� GH
SURMHW 3���������� HW HVW VRXPLV j OD WXWHOOH HQ YXH GH VRQ DSSUREDWLRQ HW TXH OH &ROOqJH PDUTXH VRQ DFFRUG�

��� 8UEDQLVPH � 5HFRXUV DX &RQVHLO G
(WDW GDQV OH FDGUH GH O
DIIDLUH %$/786 F� 5pJLRQ ZDOORQQH
�%RLV /LEHUW� ��� � 5pJXODULVDWLRQ GH OD FUpDWLRQ G
XQ VWXGLR � DXWRULVDWLRQ G
HVWHU

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH UHIXV GH SHUPLV G
XUEDQLVPH GpOLYUp SDU OH &ROOqJH FRPPXQDO HQ VpDQFH GX �� DYULO ���� TXDQW j OD
UpJXODULVDWLRQ GH OD FUpDWLRQ G
XQ VWXGLR HW OHV PRWLYDWLRQV TXL \ RQW SUpVLGp �

9X OH UHFRXUV LQWURGXLW OH �� PDL ���� DXSUqV GX *RXYHUQHPHQW ZDOORQ SDU OH WLWXODLUH GX UHIXV GH SHUPLV
G
XUEDQLVPH �

9X OD GpFLVLRQ GX 0LQLVWUH FRPSpWHQW� GDWpH GX �� DR�W ����� GpERXWDQW OD UHTXpUDQWH HW FRQILUPDQW OH UHIXV �

9X OD UHTXrWH HQ DQQXODWLRQ LQWURGXLWH DXSUqV GX &RQVHLO G
eWDW SDU 0DGDPH %DOWXV SDU OH ELDLV GH VRQ DYRFDW�
0DvWUH -HDQ�0DUF 5LJDX[ j O
HQFRQWUH GH OD GpFLVLRQ PLQLVWpULHOOH �

$WWHQGX TXH OD UHTXrWH HVW UHFHYDEOH UDWLRQ  PDWHUL  HW UDWLRQ  WHPSRULV �

&RQVLGpUDQW TX
LO \ D GqV ORUV OLHX� GH PDQLqUH XUJHQWH� GH GLVSRVHU GHV VHUYLFHV G
XQ DYRFDW VXVFHSWLEOH GH
FRQVHLOOHU OD &RPPXQH HW� OH FDV pFKpDQW� G
DVVXUHU OD GpIHQVH GH VHV LQWpUrWV �

$WWHQGX TXH FRPSWH WHQX GH O
XUJHQFH HW GX W\SH GH SUHVWDWLRQ� OD GpVLJQDWLRQ G
XQ DYRFDW Q
HVW SDV VRXPLVH j
O
REOLJDWLRQ GH PLVH HQ FRQFXUUHQFH GDQV OH FDGUH G
XQ PDUFKp SXEOLF �

9X OD GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO GX �� QRYHPEUH ���� GpVLJQDQW 0DvWUH 0LFKHO '(/12< DILQ GH
GpIHQGUH OHV LQWpUrWV GH OD &RPPXQH �



&RQVHLO &RPPXQDO � 6pDQFH GX �� MDQYLHU ���� � 3DJH �� VXU ��

9X O
DUWLFOH /������� DO� � GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OHTXHO VWLSXOH TXH WRXWHV
DXWUHV DFWLRQV >TXH FHOOH SRXU ODTXHOOH OH &ROOqJH FRPPXQDO UpSRQG HQ MXVWLFH j WRXWH DFWLRQ LQWHQWpH j OD
FRPPXQH@ GDQV OHVTXHOOHV OD FRPPXQH LQWHUYLHQW FRPPH GHPDQGHUHVVH QH SHXYHQW rWUH LQWHQWpHV SDU OH
&ROOqJH TX
DSUqV DXWRULVDWLRQ GX &RQVHLO FRPPXQDO�

9X OH FRXUULHO GH 0DvWUH '(/12< GX �� GpFHPEUH ���� UHODWLI GH OD QpFHVVLWp G
DXWRULVHU OH &ROOqJH FRPPXQDO j
LQWHUYHQLU GDQV OD SURFpGXUH �

&RQVLGpUDQW TXH OD MXULVSUXGHQFH FRQVWDQWH GX &RQVHLO G
eWDW SHUPHW TXH OD SURGXFWLRQ GH FHWWH UDWLILFDWLRQ
QpFHVVDLUH j OD UHFHYDELOLWp GH O
LQWHUYHQWLRQ VXUYLHQQH \ FRPSULV MXVTX
j OD FO{WXUH GHV GpEDWV �

$ FHV FDXVHV�

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�
$UWLFOH XQLTXH

$XWRULVH OH &ROOqJH FRPPXQDO j HVWHU GDQV OH FDGUH GX GRVVLHU GRQW REMHW�

��� )LQDQFHV � 2FWURL G
XQH JDUDQWLH G
HPSUXQW j O
$VVRFLDWLRQ VDQV EXW OXFUDWLI �$FDGpPLH GH JROI
GH %HDXID\V� � GpFLVLRQ

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

$WWHQGX TXH $&$'(0,( '( *2/) '( %($8)$<6 $6%/� 79$ ������������� D\DQW VRQ VLqJH VRFLDO UXH GH
9HUYLHUV� �� j ���� /,(*( FL�DSUqV GpQRPPpH © O
HPSUXQWHXU ª� D GpFLGp GH FRQWUDFWHU DXSUqV GH %HOILXV
%DQTXH 6$� D\DQW VRQ VLqJH VRFLDO 3ODFH &KDUOHV 5RJLHU �� ± ���� %UX[HOOHV� 530 %UX[HOOHV� 79$ %(
������������� Q� )60$ �$XWRULWp GHV VHUYLFHV HW PDUFKpV ILQDQFLHUV� ������ $� FL�DSUqV GpQRPPpH © %HOILXV
%DQTXH ª� XQH RXYHUWXUH GH FUpGLW GH � ��� ������ (85 �XQ PLOOLRQ FHQW RQ]H PLOOH TXDWUH FHQW FLQTXDQWH HXURV��

$WWHQGX TXH FHWWH RXYHUWXUH GH FUpGLW VHUD FRQYHUWLH HQ FUpGLWV GHVWLQpV j ILQDQFHU OD FRQVWUXFWLRQ G
XQH
DFDGpPLH GH JROI �SDUFRXUV � WURXV� SUDFWLFH� FOXE KRXVH HW ORFDX[ WHFKQLTXHV � VXU XQ WHUUDLQ VLV YRLH GH O
$LU 3XU
j ���� &+$8')217$,1( �%($8)$<6� HW XQ FUpGLW GH JDUDQWLH HQ IDYHXU GH OD FRPPXQH GH
&+$8')217$,1( VHORQ OHV PRGDOLWpV TXL VRQW SUpYXHV GDQV OD OHWWUH GH FUpGLW GX ������������

$WWHQGX TXH FH FUpGLW Q� �������������� G
XQ PRQWDQW GH ������� (85 � VHSW FHQW PLOOH HXURV� GRLW rWUH
JDUDQWL SDU OD FRPPXQH�

9X OHV DUWLFOHV /�������� /�������� �� /������ � � HW /������� /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD
GpFHQWUDOLVDWLRQ �

9X OH 5qJOHPHQW *pQpUDO GH &RPSWDELOLWp &RPPXQDOH �
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9X OD FRQYHQWLRQ GH FHVVLRQ HQWUH O
DVVRFLDWLRQ PRPHQWDQpH 6$ 0LQJXHW HW /HMHXQH� 6F35/ 1-'$� 635/ *2/)
(66(17,(/ HW G
DXWUH SDUW� O
$6%/ $FDGpPLH GX *2/) GH %HDXID\V�

9X OH FRQWUDW GH FRQFHVVLRQ GH WUDYDX[ SXEOLFV HQWUH OD &RPPXQH GH &KDXGIRQWDLQH HW O
DVVRFLDWLRQ
PRPHQWDQpH 6$ 0LQJXHW HW /HMHXQH� 6F35/ 1-'$� 635/ *2/) (66(17,(/ �

9X O
DFWH GX � IpYULHU ���� TXL FRQIqUH OH GURLW GX VXSHUILFLH j O
$6%/ $FDGpPLH GX *2/) GH %HDXID\V �

9X OD SURSRVLWLRQ EDQFDLUH IDLWH j O
$6%/ $FDGpPLH GX *2/) GH %HDXID\V VLVH 5XH GH 9HUYLHUV �� j ���� /,(*(
�Q� G
HQWUHSULVH %(������������� TXL SUpYRLW XQH JDUDQWLH EDQFDLUH GH ������� ¼ GH OD SDUW GH OD &RPPXQH GH
&KDXGIRQWDLQH HW XQH JDUDQWLH EDQFDLUH GH ������� ¼ GH OD SDUW GH 0RQVLHXU /DXUHQW 0,1*8(7�

&RQVLGpUDQW O
DYLV IDYRUDEOH GX 'LUHFWHXU ILQDQFLHU HQ GDWH GX �� MDQYLHU ���� HW MRLQW HQ DQQH[H �

$ FHV FDXVHV�

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

3DU �� YRL[ 3285� � YRL[ &2175( �00� 12Ê/ $[HO� 7+(/(1 /LRQHO� '(0217< &DPLOOH� *521'$/
2OLYLHU� /$7,1�*$$6&+7 &ROHWWH� /$&5266( $QQH�&DWKHULQH� &/26(�/(&2&4 -HDQ�)UDQoRLV� %$,%$,

-DFTXHV� HW � DEVWHQWLRQ�V�� '(&,'(�
$UWLFOH �HU

6H SRUWHU LUUpYRFDEOHPHQW HW LQFRQGLWLRQQHOOHPHQW FDXWLRQ VROLGDLUH HQYHUV %HOILXV %DQTXH SRXU OH
UHPERXUVHPHQW GH WRXV OHV PRQWDQWV TXL VHUDLHQW GXV SDU O
HPSUXQWHXU HQ YHUWX GX FUpGLW QXPpUR ������������
�� GH ������� ¼ WDQW HQ FDSLWDO TX
HQ LQWpUrWV �LQWpUrWV PRUDWRLUHV LQFOXV�� FRPPLVVLRQ GH UpVHUYDWLRQ� IUDLV HW
DFFHVVRLUHV�

$UWLFOH �

'
DXWRULVHU %HOILXV %DQTXH j SRUWHU DX GpELW GX FRPSWH GH OD FRPPXQH� YDOHXU GH OHXU pFKpDQFH� WRXWHV VRPPHV
JpQpUDOHPHQW TXHOFRQTXHV GXHV SDU O
HPSUXQWHXU GDQV OH FDGUH GH FH FUpGLW HW TXL UHVWHUDLHQW LPSD\pHV SDU
FHOXL�FL j O
H[SLUDWLRQ G
XQ GpODL GH �� MRXUV j GDWHU GH O
pFKpDQFH�

/D FRPPXQH TXL VH SRUWH FDXWLRQ HQ VHUD DYHUWLH SDU O
HQYRL G
XQH FRSLH GH OD FRUUHVSRQGDQFH DGUHVVpH j
O
HPSUXQWHXU HQ FDV GH QRQ�SDLHPHQW GDQV OHV GpODLV�

/D FRPPXQH V
HQJDJH� MXVTX
j O
pFKpDQFH ILQDOH GH FH FUpGLW HW GH VHV SURSUHV HPSUXQWV DXSUqV GH %HOILXV
%DQTXH� j SUHQGUH WRXWHV OHV GLVSRVLWLRQV XWLOHV DILQ G
DVVXUHU OH YHUVHPHQW VXU VRQ FRPSWH RXYHUW DXSUqV GH
FHWWH VRFLpWp� GH WRXWHV OHV VRPPHV TXL \ VRQW DFWXHOOHPHQW FHQWUDOLVpHV VRLW HQ YHUWX GH OD ORL �QRWDPPHQW VD
TXRWH�SDUW GDQV OH )RQGV GHV FRPPXQHV HW GDQV WRXW DXWUH IRQGV TXL YLHQGUDLW V
\ DMRXWHU RX OH UHPSODFHU� OH
SURGXLW GHV FHQWLPHV DGGLWLRQQHOV FRPPXQDX[ DX[ LPS{WV GH O
(WDW� GH OD 5pJLRQ HW GH OD SURYLQFH DLQVL TXH OH
SURGXLW GHV WD[HV FRPPXQDOHV SHUoXHV SDU O
(WDW RX OD UpJLRQ� VRLW HQ YHUWX G
XQH FRQYHQWLRQ� HW FH QRQREVWDQW
WRXWH PRGLILFDWLRQ pYHQWXHOOH GX PRGH GH SHUFHSWLRQ GH FHV UHFHWWHV�

$UWLFOH �

'
DXWRULVHU %HOILXV %DQTXH j DIIHFWHU FHV VRPPHV DX[ PRQWDQWV GXV SDU O
HPSUXQWHXU� GH TXHOTXH FKHI TXH FH
VRLW� HW TXL GRLYHQW rWUH SULVHV HQ FKDUJH SDU OD FRPPXQH�
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/D SUpVHQWH DXWRULVDWLRQ� GRQQpH SDU OD FRPPXQH� YDXW GpOpJDWLRQ LUUpYRFDEOH HQ IDYHXU GH %HOILXV %DQTXH�

/D FRPPXQH QH SHXW SDV VH SUpYDORLU GH GLVSRVLWLRQV GH FRQYHQWLRQV TX
HOOH DXUDLW FRQFOXHV DYHF O
HPSUXQWHXU�
QL G
XQH GLVSRVLWLRQ TXHOFRQTXH SRXU QH SDV H[pFXWHU VHV REOLJDWLRQV GpFRXODQW GX SUpVHQW FDXWLRQQHPHQW� /D
FRPPXQH UHQRQFH DX EpQpILFH GH GLVFXVVLRQ� j WRXWH VXEURJDWLRQ GDQV OHV GURLWV GH %HOILXV %DQTXH HW j WRXW
UHFRXUV FRQWUH O
HPSUXQWHXU� FRQWUH WRXW FRGpELWHXU RX DXWUH FDXWLRQ� WDQW TXH %HOILXV %DQTXH Q
DXUD SDV pWp
LQWpJUDOHPHQW UHPERXUVpH HQ FDSLWDO� LQWpUrWV� IUDLV HW DXWUHV DFFHVVRLUHV� /D FRPPXQH DXWRULVH %HOILXV %DQTXH
j DFFRUGHU j O
HPSUXQWHXU GHV GpODLV� DYDQWDJHV HW WUDQVDFWLRQV TXH %HOILXV %DQTXH MXJHUDLW XWLOHV� /D FRPPXQH
GpFODUH H[SOLFLWHPHQW TXH OD JDUDQWLH UHVWH YDODEOH� j FRQFXUUHQFH GHV PRQWDQWV VXVPHQWLRQQpV� QRQREVWDQW OHV
PRGLILFDWLRQV TXH %HOILXV %DQTXH HW�RX O
HPSUXQWHXU DSSRUWHUDLHQW DX[ PRQWDQWV HW�RX PRGDOLWpV GX FUpGLW
DFFRUGp j O
HPSUXQWHXU� %HOILXV %DQTXH HVW H[SOLFLWHPHQW GLVSHQVpH GH O
REOLJDWLRQ GH QRWLILHU j OD FRPPXQH OHV
PRGLILFDWLRQV VXVPHQWLRQQpHV� 'H VXUFURvW� LO HVW FRQYHQX TXH OD FRPPXQH UHQRQFH pJDOHPHQW DX EpQpILFH GH
O
DUWLFOH ���� GX &RGH &LYLO %HOJH� VHORQ OHTXHO OD FDXWLRQ HVW GpFKDUJpH ORUVTXH� SDU OD IDXWH GX FUpDQFLHU� OD
VXEURJDWLRQ HQ IDYHXU GH OD FDXWLRQ QH SHXW SOXV DYRLU OLHX�

$WWHQGX TXH� O
HPSUXQWHXU V
pWDQW HQJDJp j UHPERXUVHU LPPpGLDWHPHQW j %HOILXV %DQTXH OH VROGH GH VD GHWWH HQ
FDSLWDO� LQWpUrWV� FRPPLVVLRQ GH UpVHUYDWLRQ� IUDLV HW DFFHVVRLUHV� H�D� HQ FDV OLTXLGDWLRQ� OH FRQVHLO FRPPXQDO
FRQILUPH OHV HQJDJHPHQWV VXVYLVpV HQ FH TXL FRQFHUQH OH SDLHPHQW GHV VRPPHV TXL VHUDLHQW UpFODPpHV GH FH
FKHI SDU %HOILXV %DQTXH�

(Q FDV G
LQVXIILVDQFH GHV UHFHWWHV VXVPHQWLRQQpHV SRXU OH SDLHPHQW GHV VRPPHV GXHV TXL VHUDLHQW SRUWpHV HQ
FRPSWH j OD FRPPXQH� FHOOH�FL V
HQJDJH j IDLUH SDUYHQLU DXSUqV GH %HOILXV %DQTXH OH PRQWDQW QpFHVVDLUH SRXU
SDUIDLUH OH SDLHPHQW GH VD GHWWH pFKXH�

(Q FDV GH UHWDUG GH SDLHPHQW GH WRXW RX SDUWLH GHV PRQWDQWV GXV� GHV LQWpUrWV GH UHWDUG DLQVL TX
XQH LQGHPQLWp
SRXU OHV IUDLV GH UHFRXYUHPHQW VHURQW GXV GH SOHLQ GURLW HW VDQV PLVH HQ GHPHXUH HW VHORQ OH WDX[ G
LQWpUrW OpJDO
DSSOLFDEOH HQ FDV GH UHWDUG GH SDLHPHQW GDQV OHV WUDQVDFWLRQV FRPPHUFLDOHV�

/D FDXWLRQ GpFODUH DYRLU SULV FRQQDLVVDQFH GH OD OHWWUH GH FUpGLW VXVPHQWLRQQpH HW GX 5qJOHPHQW GHV FUpGLWV GH
MXLQ ���� \ DIIpUHQW� HW HQ DFFHSWHU OHV GLVSRVLWLRQV�

$UWLFOH �

'H WUDQVPHWWH FHWWH D GpOLEpUDWLRQ j O
DXWRULWp GH WXWHOOH FRPPH SUpYX GDQV OHV GpFUHWV HW DUUrWpV DSSOLFDEOHV�

��� $SSUREDWLRQ GX SURFqV�YHUEDO GH OD VpDQFH GX �� GpFHPEUH ����

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OH SURMHW GH SURFqV�YHUEDO GH OD VpDQFH GX �� GpFHPEUH ���� �

$ FHV FDXVHV�

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�
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j O
XQDQLPLWp� $55È7(�
$UWLFOH XQLTXH

/H SURFqV�YHUEDO GH OD VpDQFH GX �� GpFHPEUH ���� HVW DSSURXYp�

��� &RUUHVSRQGDQFH UHoXH HW QRWLILFDWLRQV GLYHUVHV

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

(Q 6pDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

35(1' &211$,66$1&(� GH OD FRUUHVSRQGDQFH UHoXH �

63: � &RXUULHU GX � GpFHPEUH ����

/D GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO GX �� RFWREUH ���� FRQFHUQDQW OH FRQWU{OH GHV LQVWDOODWLRQ DOLPHQWpHV HQ
JD] QDWXUHO GDQV OH FDGUH GH OD UpRXYHUWXUH GHV FRPSWHXUV VXLWH DX[ LQRQGDWLRQV� Q
DSSHOOH DXFXQH PHVXUH GH
WXWHOOH HW HVW GHYHQXH SOHLQHPHQW H[pFXWRLUH�

63: � &RXUULHU GX �� GpFHPEUH ����

/D GpOLEpUDWLRQ GX �� RFWREUH ���� SDU ODTXHOOH OH &RQVHLO FRPPXQDO GH &KDXGIRQWDLQH pWDEOLW� GX �HU MDQYLHU
���� DX �� GpFHPEUH ����� XQH WD[H FRPPXQDOH VXU OD FROOHFWH HW OH WUDLWHPHQW GHV GpFKHWV PpQDJHUV HW
DVVLPLOpV DLQVL TX
j OD FRXYHUWXUH GHV FR�WV GH WUDLWHPHQW \ DIIpUHQWV HVW DSSURXYpH�

63: � &RXUULHU GX �� GpFHPEUH ����

/D GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO GX � QRYHPEUH ���� FRQFHUQDQW OD UpQRYDWLRQ GH OD FUqFKH GH 9DX[�VRXV�
&KqYUHPRQW VXLWH DX[ LQRQGDWLRQV GH MXLOOHW ���� Q
DSSHOOH DXFXQH PHVXUH GH WXWHOOH HW HVW GHYHQXH SOHLQHPHQW
H[pFXWRLUH�

63: � &RXUULHU GX �� GpFHPEUH ����

/D GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO GX �� QRYHPEUH ���� FRQFHUQDQW OH UHPSODFHPHQW GH FKDXGLqUHV
VLQLVWUpHV ORUV GHV LQRQGDWLRQV Q
DSSHOOH DXFXQH PHVXUH GH WXWHOOH HW HVW GHYHQXH SOHLQHPHQW H[pFXWRLUH�

63: � 7XWHOOH � &RXUULHU GX �� GpFHPEUH ����

/D GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO GX �� QRYHPEUH ����� FRQFHUQDQW OH �5HPSODFHPHQW GH O
pTXLSHPHQW
$WHOLHU PHQXLVHULH� Q
DSSHOOH DXFXQH PHVXUH GH WXWHOOH HW HVW GHYHQXH SOHLQHPHQW H[pFXWRLUH�
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63: � 7XWHOOH � &RXUULHU GX �� GpFHPEUH ����

/D GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO GX �� QRYHPEUH ����� FRQFHUQDQW OH �5HPSODFHPHQW GH GHX[ YpKLFXOHV
G
RFFDVLRQ SRXU O
(FKHYLQDW GHV 7UDYDX[� Q
DSSHOOH DXFXQH PHVXUH GH WXWHOOH HW HVW GHYHQXH SOHLQHPHQW
H[pFXWRLUH�

63: � 7XWHOOH � &RXUULHU GX �� GpFHPEUH ����

/D GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO GX � QRYHPEUH ����� FRQFHUQDQW OH � ,Q KRXVH � 63, � ,QWHUYHQWLRQ VXLWH DX[
GpJkWV GHV HDX[ DILQ GH UpSDUHU OD FKDXGLqUH GH O
pJOLVH GH %HDXID\V� Q
DSSHOOH DXFXQH PHVXUH GH WXWHOOH HW HVW
GHYHQXH SOHLQHPHQW H[pFXWRLUH�

63: � 7XWHOOH � &RXUULHU GX �� GpFHPEUH ����

/D GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO GX �� QRYHPEUH ����� FRQFHUQDQW OH �)RXUQLWXUH G
pOHFWURPpQDJHUV HW GH
SRrOHV DX JD]� Q
DSSHOOH DXFXQH PHVXUH GH WXWHOOH HW HVW GHYHQXH SOHLQHPHQW H[pFXWRLUH�

63: � 7XWHOOH � &RXUULHU GX �� GpFHPEUH ����

/D GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO GX � QRYHPEUH ����� FRQFHUQDQW OH �)HVWLYDO � VDLVRQV pGLWLRQ �����
Q
DSSHOOH DXFXQH PHVXUH GH WXWHOOH HW HVW GHYHQXH SOHLQHPHQW H[pFXWRLUH�

63: � 7XWHOOH � &RXUULHU GX �� GpFHPEUH ����

/D GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO GX �� QRYHPEUH ����� FRQFHUQDQW OH �'pSORLHPHQW G
XQ (53 FRPPXQDO�
Q
DSSHOOH DXFXQH PHVXUH GH WXWHOOH HW HVW GHYHQXH SOHLQHPHQW H[pFXWRLUH�

0DGDPH &pOLQH 7(//,(5 � 0LQLVWUH GX *RXYHUQHPHQW ZDOORQ � &RXUULHU GX �� GpFHPEUH ����

/H *RXYHUQHPHQW ZDOORQ D DSSURXYp OH � GpFHPEUH ���� O
RFWURL G
XQ VRXWLHQ UpJLRQDO DX[ DXWRULWpV FRPPXQDOHV
SRXU OD PLVH HQ RHXYUH HW OH UHQIRUFHPHQW GH SURMHWV GH SUpYHQWLRQ� GH SURWHFWLRQ� GH SUpSDUDWLRQ HW G
DQDO\VH
SRVW�FULVH IDFH DX[ ULVTXHV G
LQRQGDWLRQ�
/D FRPPXQH UHFHYUD ������� ¼

63: � 7XWHOOH � &RXUULHU GX �� GpFHPEUH ����

/D GpOLEpUDWLRQ GX �� GpFHPEUH ���� SDU ODTXHOOH OH &RQVHLO FRPPXQDO pWDEOLW� SRXU O
H[HUFLFH ����� OH WDX[ GH OD
WD[H DGGLWLRQQHOOH j O
LPS{W GHV SHUVRQQHV SK\VLTXH Q
DSSHOOH DXFXQH PHVXUH GH WXWHOOH HW HVW GHYHQXH
SOHLQHPHQW H[pFXWRLUH�

63: � 7XWHOOH � &RXUULHU GX �� GpFHPEUH ����

/D GpOLEpUDWLRQ GX �� GpFHPEUH ���� SDU ODTXHOOH OH &RQVHLO FRPPXQDO pWDEOLW� SRXU O
H[HUFLFH ����� OH WDX[ GH OD
WD[H DGGLWLRQQHOOH DX SUpFRPSWH LPPRELOLHU Q
DSSHOOH DXFXQH PHVXUH GH WXWHOOH HW HVW GHYHQXH SOHLQHPHQW
H[pFXWRLUH�
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63: � 7XWHOOH � &RXUULHU GX � MDQYLHU ����

/D GpOLEpUDWLRQ GX &ROOqJH FRPPXQDO GX �� GpFHPEUH ���� FRQFHUQDQW OH UHPSODFHPHQW GHV FKkVVLV GH O
(FROH
GH 1LQDQH URXWH GH %HDXID\V� Q
DSSHOOH DXFXQH PHVXUH GH WXWHOOH HW HVW GHYHQXH SOHLQHPHQW H[pFXWRLUH�

0DGDPH OD &RQVHLOOqUH &281( UpLWqUH GH VD TXHVWLRQ pFULWH DGUHVVpH HQ GDWH GX �� GpFHPEUH ����� �6HORQ OHV
WHUPHV GX 52, GX &&� VHXOV OHV JURXSHV SROLWLTXHV GLVSRVHQW G
XQ HVSDFH G
H[SUHVVLRQ DX VHLQ GX %XOOHWLQ
FRPPXQDO� 6LpJHDQW GHSXLV XQ DQ HQ TXDOLWp G
LQGpSHQGDQWH� MH VROOLFLWH SDU OD SUpVHQWH� TXH FH 5qJOHPHQW
G
RUGUH LQWpULHXU VRLW DGDSWp SRXU SHUPHWWUH DX[ FRQVHLOOHUV LQGpSHQGDQWV GH GLVSRVHU DXVVL G
XQ HVSDFH
G
H[SUHVVLRQ DX VHLQ GXGLW %XOOHWLQ� ,O PH SDUDvW TXH FHWWH PRGLILFDWLRQ VHUDLW GH QDWXUH j UHQIRUFHU O
H[SUHVVLRQ
GpPRFUDWLTXH G
XQH GLYHUVLWp G
RSLQLRQV� YRLUH GH FRQWULEXHU j HQFRXUDJHU OD SDUWLFLSDWLRQ j OD YLH SROLWLTXH GH OD
FRPPXQH���
0RQVLHXU OH 3UpVLGHQW UDSSHOOH TXH OH UqJOHPHQW G
RUGUH LQWpULHXU GX &RQVHLO FRPPXQDO FRQVLGqUH LQLWLDOHPHQW OHV
JURXSHV SROLWLTXHV FRPSRVDQW FHWWH DVVHPEOpH�
0RQVLHXU OH %RXUJPHVWUH UDSSHOOH OD QRWLRQ GH JURXSH SROLWLTXH HW HVWLPH TXH OD SRVVLELOLWp G
LQWpJUHU YLQJW�VHSW
SXEOLFDWLRQV� GDQV OH SLUH GHV FDV XQH SDU PHPEUH LQGpSHQGDQW� DX EXOOHWLQ FRPPXQDO Q
HVW SDV HQYLVDJHDEOH�
0DGDPH OD &RQVHLOOqUH &281( HVWLPH TXH OH UqJOHPHQW G
RUGUH LQWpULHXU Q
H[FOXW WRXWHIRLV SDV IRUPHOOHPHQW OD
QRWLRQ GH &RQVHLOOHU LQGpSHQGDQW HW SRXUUDLW rWUH DGDSWp DX VXMHW GHVGLWHV SXEOLFDWLRQV�
0RQVLHXU OH %RXUJPHVWUH DFFXHLOOH OD SURSRVLWLRQ DYHF RXYHUWXUH WRXW HQ HVWLPDQW TXH� GDQV FH FDV� LO
FRQYLHQGUDLW DORUV TXH OD WDLOOH GHV SXEOLFDWLRQV VRLW SURSRUWLRQQHOOH HQ FH TX
HOOHV QH FRQFHUQHUDLHQW SDV OHV
JURXSHV SROLWLTXHV� ,O SURSRVH HQILQ TX
XQ pFKDQJH VRLW RUJDQLVp HQWUH OHV FKHIV GH JURXSHV VXU FH VXMHW�
/H &RQVHLO FRPPXQDO DGRSWH FHWWH SURSRVLWLRQ j O
XQDQLPLWp

0RQVLHXU OH %RXUJPHVWUH GUHVVH HQVXLWH O
pWDW GH OD VLWXDWLRQ GH OD SDQGpPLH GH OD &29,'��� HW GH VHV
LPSOLFDWLRQV VXU OH WHUULWRLUH FRPPXQDO�

0RQVLHXU OH %RXUJPHVWUH IDLW HQILQ OH SRLQW VXU OHV VXLWHV GRQQpHV DX[ LQRQGDWLRQV VXUYHQXHV HQ MXLOOHW �����
QRWDPPHQW TXDQW DX[ ORJHPHQWV SURSRVpV �FKDOHWV HW WLQ\ KRXVHV�� UHSDV� HQOqYHPHQW GHV FDUDYDQHV LQVWDOOpHV
GDQV OH SDUF FRPPXQDO� FRQWHQHXUV HW GpFKHWV� PDUFKpV SXEOLFV UHODWLIV j OD GpVLJQDWLRQ G
DXWHXUV GH SURMHWV HW�
SRXU WHUPLQHU� DYHQLU GH O
DYHQXH GHV 7KHUPHV�

0RQVLHXU OH 3UpVLGHQW OqYH OD VpDQFH j �� KHXUHV HW SURFODPH LPPpGLDWHPHQW OH KXLV�FORV�


