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5pI���0$1875(6�'2& 9HUVLRQ��� ����
'DWH������������� 1EUH�GH�SDJHV����

�� 3ULQFLSHV�JpQpUDX[
/H� PRGXOH�&,/ *HVWLRQ� GH� 7UpVRUHULH HVW� DVVRFLp� DX� PRGXOH�&RPSWDELOLWp�� GRQW� LO�

SHUPHW� GH� JpUHU� OD� SDUWLH� UqJOHPHQW� GHV� WLWUHV� HW� GHV� PDQGDWV�� ,O� IRQFWLRQQH� GRQF�
pJDOHPHQW�SDU�H[HUFLFH�FRPSWDEOH��DQQpH�HW�FRGH�EXGJHW��

,O�RIIUH� OD�SRVVLELOLWp�G¶HIIHFWXHU�GHV�VpOHFWLRQV�PXOWLFULWqUHV��PDQGDWV��� WLWUHV�UpJOpV�
RX�QRQ��GDWHV�GHV�pFULWXUHV��GDWHV�GHV�UqJOHPHQWV��SRXU�XQ�WLHUV�RX�WRXV���HW�OHV�OLVWHV�
UpVXOWDQWHV�FRPSUHQQHQW�GHV�WRWDX[�HW�GHV�VROGHV��$YHF�SRVVLELOLWp�G¶LPSUHVVLRQ�GH�FHV�
OLVWHV�HW�GH�UpFDSLWXODWLIV�SDU�WLHUV�

,O� SHUPHW� G¶LQWpJUHU� OHV� GRQQpHV� GHV� UqJOHPHQWV� �ILFKLHU� 2&5(�� IRXUQLHV� SDU� OD�
7UpVRUHULH� *pQpUDOH �� HW� SHUPHW� DXVVL� OD� VDLVLH� GLUHFWH� �RX� PRGLILFDWLRQ�� GH� FHV�
UqJOHPHQWV�

&HW� RXWLO� IRQFWLRQQH� HQ� SDUDOOqOH� DYHF� OHV� DXWUHV�PRGXOHV&,/�� GRQW� QRWDPPHQW� OH�
PRGXOH�,QWHUURJDWLRQV �JpQpUDWLRQ�G¶pWDWV�SDUDPpWUDEOH��

,O�SHXW�rWUH�LQVWDOOp�VXU�XQ�VHXO�SRVWH�RX�HQ�UpVHDX��LQGLIIpUHPPHQW�HQ�HQYLURQQHPHQW�
:LQGRZV�RX�'26���(Q�UpVHDX��FKDTXH�SRVWH�SHXW�rWUH�FRQILJXUp�GLIIpUHPPHQW��DFFqV�j�FHUWDLQV�
PHQXV�HW�RSWLRQV�GHV�PHQXV�HW�SDV�j�G¶DXWUHV��LQWpJUDWLRQ�GHV�GRQQpHV�2&5(�UpVHUYp�j�XQ�VHXO�
SRVWH��

/H�PRGXOH�3HUVRQQDOLVHU�SHUPHW�j�FKDTXH�SRVWH�G¶DIILQHUOD�FRQILJXUDWLRQ�GX�ORJLFLHO��PRGH�
GH�VDLVLH��SUpVHQWDWLRQ�GHV�pFUDQV«��

,O�EpQpILFLH�GH�WRXV�OHV�RXWLOV�&,/ VWDQGDUGV ��OD�FDOFXOHWWH��O¶DLGH�HQ�OLJQH�GLVSRQLEOH�j�WRXW�
PRPHQW��XQ�EORF�QRWH�SHUPHWWDQW�j�O¶XWLOLVDWHXU�G¶DQQRWHU��SRXU�VRQ�XVDJH��FKDTXH�WUDLWHPHQW��
OD�JHVWLRQ�GH�SOXVLHXUV�FRQILJXUDWLRQV�SRXU�FKDFXQH�GH�VHV�LPSULPDQWHV��O¶DLGH�j�OD�VDLVLH�
V\VWpPDWLTXH��FKRL[�GDQV�XQH�OLVWH�«

&RPPH�WRXV�OHV�PRGXOHV�&,/��OH�PRGXOH�*HVWLRQ�GH�7UpVRUHULH HVW�LQFOXV�GDQV�OH�ORJLFLHO�
JpQpUDO�HW�O¶DFFqV�j�VHV�PHQXV�VH�IDLW�HQ�VpOHFWLRQQDQW�O¶RSWLRQ�©75(625(5,( ª�GDQV�OH�PHQX�
GHV�PRGXOHV��FHOXL�OH�SOXV�j�JDXFKH��
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0DQXHO�75(625(5,(
7RXV�GURLWV�UpVHUYpV

9HUVLRQ ��(UUHXU ��
6RXUFH�GX�UHQYRL�
LQWURXYDEOH�
3DJH ���

�� 6pFXULWp�HW�6DXYHJDUGH
����6pFXULWp�ORJLTXH

/¶DFFqV�DX�ORJLFLHO�&,/ HVW�SURWpJp�SDU�XQ�PRW�GH�SDVVH��IDFXOWDWLI��

����6pFXULWp�SK\VLTXH
&ODVVLTXHPHQW� GDQV�&,/�� OD� VDXYHJDUGH� �HW� OD� UpFXSpUDWLRQ��

GHV�GRQQpHV�VH�IDLW�VXU�GLVTXHWWH��RX�DXWUH��JUkFH�j�XQH�RSWLRQ�
GX� PHQX� 2XWLOV�� (OOH� V
HIIHFWXH� HQ�PrPH� WHPSV� TXH� FHOOH� GHV�
PRGXOHV� � &RPSWDELOLWp�� &RPPDQGHV�� ,PPRELOLVDWLRQV� HW�
(PSUXQWV� �VL� FHX[�FL� VRQW SUpVHQWV��� $XFXQH� VDXYHJDUGH�
FRPSOpPHQWDLUH� Q
HVW� GRQF� QpFHVVDLUH�� PDLV�SHQVH]� ELHQ� j�
HIIHFWXHU�GHV�VDXYHJDUGHV�GH�IDoRQ�UpJXOLqUH��HQ�GRXEOH�
GH�SUpIpUHQFH��



*7+/��,QIRUPDWLTXH
0DQXHO�75(625(5,(
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9HUVLRQ ��(UUHXU ��
6RXUFH�GX�UHQYRL�
LQWURXYDEOH�
3DJH ���

�� 0HQX�6XLYL
����0DQGDWV ��7LWUHV ��0DQGDWV�HW�7LWUHV

&HWWH� IRQFWLRQ� YRXV� SHUPHW� G
HIIHFWXHU� OH� VXLYL� GH� YRWUH� WUpVRUHULH� SRXU� OHV� 0DQGDWV�� OHV�
7LWUHV��RX�OHV�GHX[�HQVHPEOHV�

/D� OLVWH� GHV� PRXYHPHQWV� DIILFKpV� GDQV� OD� IHQrWUH� UpVXOWDW� GpSHQG� GH� OD� VpOHFWLRQ� IDLWH� ��
PDQGDWV���WLWUHV�UpJOpV��QRQ�UpJOpV��RX�WRXV���IRXUFKHWWH�GHV�GDWHV�GHV�pFULWXUHV��REOLJDWRLUH��HW�
GH�WRXWH�OD�GXUpH�GX�EXGJHW�SDU�GpIDXW����FHOOH�GHV�GDWHV�GH�UqJOHPHQW��UHFKHUFKH�SUpFLVH����HW�

SRXU�XQ�WLHUV�SUpFLV�RX�SRXU�WRXV�

)HQrWUH�GH�VpOHFWLRQ��HW�pFUDQ�G¶DLGH�HQ�OLJQH�
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'DQV�FHWWH�IHQrWUH�HVW�DIILFKpH�OD�OLVWH�GHV�PDQGDWV�RX�WLWUHV��RX�VXFFHVVLYHPHQW ��F¶HVW�OH�FDV�
LFL��SRXU�OD�VpOHFWLRQ�IDLWH��HW�DYHF�XQH�WRWDOLVDWLRQ�HQ�EDV�G
pFUDQ��/HV�OLJQHV�JULVpHV�VRQW�FHOOHV�
KRUV�VpOHFWLRQ�RX�QRQ�YDOLGpHV��HW�HOOHV�QH�FRQWULEXHQW�SDV�DX[�WRWDX[�

/HV� WRWDX[� UHSUHQQHQW�� SRXU� OHV� PRQWDQWV� pPLV� HW FHX[� UpJOpV�� OHV� VROGHV� LQLWLDX[�� OHV�
GpSHQVHV��VL�PDQGDWV���OHV�UHFHWWHV��VL�WLWUHV���HW�OHV�VROGHV�ILQDX[�

/HV�VROGHV�ILQDX[�UHSUpVHQWHQW�OH�PRQWDQW�GHV�UHFHWWHV�PRLQV�FHOXL�GHV�GpSHQVHV��/D�FRORQQH�
GLIIpUHQFH��OH�WRWDO�GHV�pFULWXUHV�pPLVHV�PRLQV�FHOXL�GH�FHOOHV�UpJOpHV��/H�VROGH�ILQDO�UpJOp�YRXV�
GRQQH�YRWUH�DFWLI�UpHO�

,O� HVW� SRVVLEOH� G
LPSULPHU� FHWWH� OLVWH� �RX� XQ� UpFDSLWXODWLI� SDU� WLHUV��� RX� G
\� HIIHFWXHU� GHV�
UHFKHUFKHV��SDU�UpIpUHQFH��SDU�PRQWDQW��
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9HUVLRQ ��(UUHXU ��
6RXUFH�GX�UHQYRL�
LQWURXYDEOH�
3DJH ���

���� ,QWpJUDWLRQ�2&5(
&HWWH�IRQFWLRQ�YRXV�SHUPHW�G
LQWpJUHU�OH�ILFKLHU�2&5(�IRXUQL�SDU�OD�7UpVRUHULH�*pQpUDOH�
&H�ILFKLHU�FRQWLHQW�OD�OLVWH�GHV�PDQGDWV�HW�WLWUHV�TXL�RQW�pWp�UpJOpV��/
LQWpJUDWLRQ�GH�FH�ILFKLHU�PHW�GRQF�

j�MRXU�YRV�GRQQpHV�FRPSWDEOHV��PRQWDQWV�HW�GDWHV�GHV�UqJOHPHQWV��HW�YRXV�SHUPHW�GH�VXLYUH�O
pYROXWLRQ�
GH�YRWUH�WUpVRUHULH�

/D�SUHPLqUH�SKDVH�YpULILH� O
H[LVWHQFH�GX�ILFKLHU GH�W\SH� µ;;;;QQQ�QQ¶�GDQV� OH�FKHPLQ�'26�IRXUQL�HQ�
SDUDPqWUHV�JpQpUDX[�RX�GDQV�OD�ILFKH�EXGJHW��YRLU�FL�DSUqV���2��µ;;;;¶�HVW�VRLW�µ23*(¶��VRLW�µ23*3¶��VRLW�
23'3¶��VRLW�µ5'5¶��HW�R��µQQQQQ¶�HVW�OH�QXPpUR�LGHQWLILDQW�YRWUH�FROOHFWLYLWp�SRXU�OD�7UpVRUHULH�*pQpUDOH�

/H�FRQWHQX�GX�ILFKLHU�HVW�HQVXLWH�YpULILp ��QXPpUR�GH�FROOHFWLYLWp�HW�H[HUFLFH�FRPSWDEOH��$ORUV�V¶DIILFKH��
OH�WDEOHDX�GH�VpOHFWLRQ�GHV�UqJOHPHQWV�GRQW�OHV�PDQGDWV���WLWUHV�H[LVWHQW�ELHQ�HQ�FRPSWDELOLWp��DYHF�GHV�
LQIRUPDWLRQV�FRPSOpPHQWDLUHV�VXU�FHX[�FL��VROGH�UHVWDQW�j�UpJOHU���&HX[�QRQ�VROGpV�VRQW�SUp�FRFKpV�

/D�VHFRQGH�SKDVH��DSUqV�YRWUH�VpOHFWLRQ�HW�YDOLGDWLRQ��PHW�j�MRXU�OHV�PDQGDWV���WLWUHV�TXH�YRXV�DYH]�
FRFKpV��5HPDUTXH ��LO�HVW�FRQVHLOOp�GH�OHV�SUHQGUH�WRXV�RX�DXFXQ�

/H�ILFKLHU� LQWpJUp�HVW�VDXYHJDUGp�GDQV�OH�VRXV�UpSHUWRLUH�7(03��VRXV�OH�IRUPDW�µ23*(PPMM�75(¶��R��
µPPMM¶�LQGLTXH�OH�PRLV�HW�OH�MRXU�GH�O¶LQWpJUDWLRQ���HW�LO�HVW�WRXMRXUV�SRVVLEOH�GH�FRQVXOWHU�VRQ�FRQWHQX��HQ�
PHQX� 2XWLOV��� &HSHQGDQW�� HQ� FDV� GH� VpOHFWLRQ� SDUWLHOOH�� LO� HVW� SUXGHQW� G
LPSULPHU� OD� OLVWH� GHV� OLJQHV�
�VpOHFWLRQQpHV��
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���� 6DLVLH�GHV�UqJOHPHQWV�
&HWWH� IRQFWLRQ� DIILFKH� OD� OLVWH� GHV� PDQGDWV� �� WLWUHV� GH� OD� PrPH� IDoRQ� TXH� OHV� IRQFWLRQV� GH� VXLYL�

SUpFpGHQWHV�� (OOH� SHUPHW� HQ� SOXV� GH� PRGLILHU� GLUHFWHPHQW� OHV� LQIRUPDWLRQV� GX� WRWDO� UpJOp� �HW� G¶XQH�
pYHQWXHOOH� UHODQFH�� SRXU� FKDTXH�PDQGDW� RX� WLWUH�� (OOH� FRPSOqWH� �� UHPSODFH� OHV� IRQFWLRQV�G
LQWpJUDWLRQ�
2&5(�HW�G¶pGLWLRQ�GHV�UHODQFHV�7LWUHV�

9RXV�SRXYH]�PRGLILHU� OH� WRWDO� UpJOp� �HW� OD� GDWH�� G
XQ�PDQGDW� �� WLWUH� �� HW� DMRXWHU� �RX�PRGLILHU�� GHV�
UHODQFHV��SRXU�OHV�WLWUHV���5HPDUTXH ��YRLU�OD�IRQFWLRQ�5HODQFH�7LWUHV�SRXU�OH�VXLYL�GH�FHV�GHUQLqUHV�
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0DQXHO�75(625(5,(
7RXV�GURLWV�UpVHUYpV

9HUVLRQ ��(UUHXU ��
6RXUFH�GX�UHQYRL�
LQWURXYDEOH�
3DJH ���

���� (GLWLRQ�7D[HV�SDU�SpULRGH
&HWWH� IRQFWLRQ� YRXV� SHUPHW� �VLPLODLUHPHQW� DX�PRGXOH� FRPSWDELOLWp�� G
pGLWHU�� SDU� WDX[� GH� 79$�� OHV�

FXPXOV�GX�KRUV�WD[HV�HW�GH�OD�79$�SRXU�OHV�UqJOHPHQWV�G
XQH�SpULRGH�FKRLVLH�

���� (GLWLRQ�UHODQFH�7LWUHV
&HWWH�IRQFWLRQ�YRXV�SHUPHW�G
HIIHFWXHU�OH�VXLYL��UHODQFHV�IDLWHV�HW�j�IDLUH��HW�G
pGLWHU�GHV�UHODQFHV�SRXU�

OHV�WLWUHV�TXL�Q
RQW�SDV�GpMj�pWp�UpJOpV��&HFL�SRXU�XQH�SpULRGH�FKRLVLH�HW�VHORQ�OH�SDUDPqWUH�GX�QRPEUH�
GH�MRXUV�DYDQW�UHODQFH��YRLU�FL�DSUqV��

/H� WDEOHDX� GH� VpOHFWLRQ� DIILFKH� OHV� WLWUHV� j� UHODQFHU� �FHX[� QRQ� VROGpV�� DYHF� OD� PHQWLRQ� G¶XQH�
pYHQWXHOOH�UHODQFH��PRQWDQW�HW�GDWH���HW�HQ�JULV��QRQ�VpOHFWLRQQDEOH��OHV�DQFLHQQHV�UHODQFHV�

6RQW�SUp�FRFKpV�OHV�WLWUHV�GRQW�OD�GLIIpUHQFH�HQWUH�OD�GDWH��RX�FHOOH�GH�OD�GHUQLqUH�UHODQFH��HW�OD�GDWH�
GX�MRXU�HVW�VXSpULHXUH�DX�SDUDPqWUH�GX�QRPEUH�GH�MRXUV�DYDQW UHODQFH�

&H� WDEOHDX� HVW� LPSULPDEOH�� HW� LO� HVW� FRQVHLOOp� G¶LPSULPHU� FHWWH� OLVWH� DYDQW� O¶pGLWLRQ� GHV� OHWWUHV� GH�
UHODQFH�

6L�FRQILUPDWLRQ�GX�WUDLWHPHQW��OHV�WLWUHV�VpOHFWLRQQpV�GRQQHQW�OLHX�j�O¶pGLWLRQ�GH�OHWWUHV�GH�UHODQFH��XQH�
SDU�WLHUV���5HPDUTXH ��OH�GHVVLQ�GH�OD�OHWWUH�GH�UHODQFH�HVW�SDUDPpWUDEOH��YRLU�FL�DSUqV��

$SUqV�O¶LPSUHVVLRQ��SDSLHU���YRXV�SRXYH]�FKRLVLU�GH�YDOLGHU�OH�WUDLWHPHQW�VL�OH�UpVXOWDW��SUpVHQWDWLRQ�HW�
FRQWHQX��HVW�ERQ��RX�VLQRQ�GH�O¶DQQXOHU��'DQV�OH�SUHPLHU�FDV��WRXV�OHV�WLWUHV�FRQFHUQpV�VHURQW�PLV�j�MRXU�
�PRQWDQW�HW�GDWH�GH�OD�UHODQFH���5HPDUTXH ��FHV�LQIRUPDWLRQV�VRQW�PRGLILDEOHV�HQ�6DLVLH�GHV�UqJOHPHQWV�
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9HUVLRQ ��(UUHXU ��
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3DJH ����

�� 0HQX�'LYHUV
����%XGJHW�FRPSWDEOH

'DQV� FHWWH� IHQrWUH� HVW� DIILFKpH� OD� OLVWH� GHV� EXGJHWV� FRPSWDEOHV� &,/�� (OOH� SHUPHW� GH� FKRLVLU� OH�
EXGJHW�GH�WUDYDLO�ORUV�GH�O
DFFqV�DX�PRGXOH��FDV�VL�DXFXQ�EXGJHW�Q¶D�pWp�FKRLVL�DXSDUDYDQW��RX�VL�YRXV�
VRXKDLWH]�HQ�FKDQJHU�

9RXV�SRXYH]�PRGLILHU�OH�VROGH�WUpVRUHULH�LQLWLDO��GX�GpEXW�GH�O¶H[HUFLFH� G¶XQ�EXGJHW��5HPDUTXH ��
OD�JHVWLRQ�FRPSOqWH�GHV�EXGJHWV��%3��%6����V¶HIIHFWXH�GDQV�OH�PRGXOH�FRPSWDELOLWp�



*7+/��,QIRUPDWLTXH
0DQXHO�75(625(5,(
7RXV�GURLWV�UpVHUYpV

9HUVLRQ ��(UUHXU ��
6RXUFH�GX�UHQYRL�
LQWURXYDEOH�
3DJH ����

����&RPSWDELOLWp ��0DUFKpV�ORWV ��0RGHV�GH�UqJOHPHQW ��
1DWXUHV�MXULGLTXHV ��6HUYLFHV ��)RQFWLRQV
&HV�IRQFWLRQV�YRXV�SHUPHWWHQW GH�YLVXDOLVHU��LPSULPHU���

x OD� OLVWH� GHV� PDUFKpV� HW� ORWV� TXL� RQW� pWp� GpILQLV� HQ� FRPSWDELOLWp� HW� GH� FRQVXOWHU� O
KLVWRULTXH� GHV�
PRXYHPHQWV�FRPSWDEOHV��6L�YRXV�DYH]�GpFLGp�GH�JpUHU�GHV�ORWV�SRXU�FKDTXH�PDUFKp��OH�SULQFLSH�HVW�
TXH�OHV���SUHPLHUV�FDUDFWqUHV�GX�FRGH�LGHQWLILHQW�OH�PDUFKp��HW�OHV���GHUQLHUV�OH�ORW�
x OD�OLVWH�GHV�PRGHV�GH�UqJOHPHQW�GpILQLV�HQ�FRPSWDELOLWp�
x OD�OLVWH�GHV�QDWXUHV�MXULGLTXHV�GpILQLHV�HQ�FRPSWDELOLWp�
x OD�OLVWH�GHV�VHUYLFHV�TXL�RQW�pWp�GpILQLV�HQ�FRPSWDELOLWp�HW�GH�FRQVXOWHU�O
KLVWRULTXH�GHV�YHQWLODWLRQV�
DQDO\WLTXHV�
x OD� OLVWH� GHV� IRQFWLRQV� TXL� RQW� pWp� GpILQLHV� HQ� FRPSWDELOLWp� HW� GH� FRQVXOWHU� O
KLVWRULTXH� GHV�
YHQWLODWLRQV�IRQFWLRQQHOOHV�

����3DUDPqWUHV�JpQpUDX[
&HWWH�IRQFWLRQ�JqUH�OHV�SDUDPqWUHV�GX�PRGXOH��

x OH�FKHPLQ�'26�SRXU�OH�ILFKLHU�2&5(�j�LPSRUWHU��VDLVLH�IDFXOWDWLYH��$��SDU�GpIDXW��
x OH�QRPEUH�GH�MRXUV�DYDQW�O
pGLWLRQ G
XQH�UHODQFH�

����'HVVLQ�GHV�pGLWLRQV
)RQFWLRQ� �VWDQGDUG�� GH� &,/ SHUPHWWDQW� GH� PHWWUH� DX� SRLQW� �UpJODJHV� SHUVRQQHOV�� OHV� pGLWLRQV�

SDUDPpWUDEOHV�OLYUpHV�DYHF�OH�ORJLFLHO��GRQF�DGDSWDEOHV�j�FKDFXQ���3RXU�FH�PRGXOH��LO�V¶DJLW�GHV�OHWWUHV�GH�
UHODQFH�SRXU�OHV�WLWUHV�QRQ�UpJOpV��ILFKLHU�µ5(/7,7¶��

/D� OLVWH� HVW� FHOOH� GHV� GRFXPHQWV� GRQW� OH� SDUDPpWUDJH� D� pWp� PRGLILp� SDU� UDSSRUW� j� FHOXL� IRXUQL�
LQLWLDOHPHQW�



*7+/��,QIRUPDWLTXH
0DQXHO�75(625(5,(
7RXV�GURLWV�UpVHUYpV

9HUVLRQ ��(UUHXU ��
6RXUFH�GX�UHQYRL�
LQWURXYDEOH�
3DJH ����

�� 0HQX�2XWLOV
/HV�RXWLOV�&,/ VWDQGDUGV��
x 6DXYHJDUGHU�OHV�GRQQpHV��VXU�GLVTXHWWH���$�)$,5(�5(*8/,(5(0(17 �
x 5HSDUWLU�G¶XQH�VDXYHJDUGH��HQ�FDV�GH�SUREOqPH�PDMHXU�RX�G¶HUUHXU�GH�VDLVLH��
x &RQVXOWHU�XQ�GLVTXH��YRWUH�GLVTXH�GXU�RX�XQH�GLVTXHWWH����


