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(Q�UDLVRQ�GH�O
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DPpOLRUDWLRQ��0pJDWURQ�VH�UpVHUYH�OH�GURLW�GH�PRGLILHU�VDQVSUpDYLV�OHV�FDUDFWpULVWLTXHV�GHV�PDWpULHOV�GpFULWV�GDQV�FHWWH�QRWLFH�

&219(17,216'DQV�OH�WH[WH��OHV�VLJQDX[�HQ�ORJLTXH�LQYHUVH��DFWLIV�DX�QLYHDX�EDV��VHURQWV\VWpPDWLTXHPHQW�SUpFpGpV�GX�VLJQH��([HPSOH����5(6(7�VH�OLUD�5(6(7�%$55(

� 03�����Y���



���*(1(5$/,7(6/H� FRQWU{OHXU� G
LPSULPDQWH� 03���� SHXW� SLORWHU� OHV� PRGXOHV� LPSULPDQWHV� 03�����03���� HW�03����� &HX[�FL�GLVSRVHQW�GH���DLJXLOOHV�DOLJQpHV�HW�UHVSHFWLYHPHQW�GLVWDQWHVG
XQ�TXDUW�GH�OD�OLJQH�DIILFKDEOH� /H�SDSLHU�DYDQFH�OLJQH�pOpPHQWDLUH�SDU�OLJQH�pOpPHQWDLUH�&HFL�SHUPHW� O
LPSUHVVLRQ�GH�FDUDFWqUHV�DOSKDQXPpULTXHV�DLQVL�TXH�GH�JUDSKLTXHV��$XWRXUGH� FHV� WrWHV� G
LPSUHVVLRQ�� 0pJDWURQ D� GpYHORSSp� XQH� ODUJH� JDPPH� GH� SURGXLWV� HWG
DFFHVVRLUHV� TXL� FRXYUHQW� OD� TXDVL�WRWDOLWp� GHV� EHVRLQV� LQGXVWULHOV�� /D� SUpVHQWHGRFXPHQWDWLRQ� � HVW� YDODEOH� j� SDUWLU� GH� OD� YHUVLRQ� ORJLFLHOOH� )����� (Q� FDV� GH� EHVRLQVVSpFLILTXHV��0pJDWURQ�SHXW�DXVVL�pWXGLHU�GHV�HQVHPEOHV��VXU�PHVXUH�����&RQWDFWH]�QRXV�
����&$5$&7e5,67,48(6�'(6�,035,0$17(6�03����� 03�����	�03����35,1&,3(�'
,035(66,21
/HV�PRGXOHV�G
LPSULPDQWHV�03����� 03���� 	�03���� IRQFWLRQQHQW�VXLYDQW�OH�SULQFLSHQDYHWWH�� /D� WrWH� G
LPSUHVVLRQ� HVW� FRQVWLWXpH� GH� �� DLJXLOOHV� IL[pHV� KRUL]RQWDOHPHQW� VXU� XQFKDULRW�PRELOH��FHOXL�FL�HVW�HQWUDvQp�GDQV�XQ�PRXYHPHQW�GH�YD�HW�YLHQW�JUkFH�j�XQH�YLV�VDQVILQ� PXH� SDU� XQ� SHWLW� PRWHXU� j� FRXUDQW� FRQWLQX�� FKDFXQH� GHV� DLJXLOOHV� EDODLHKRUL]RQWDOHPHQW�XQ�TXDUW�GH�OD�ODUJHXU�GX�SDSLHU�TX
XQ� VHXO� PRWHXU� SRXU� HIIHFWXHUOH� GpSODFHPHQW� GH� OD� WrWH� HWO
DYDQFH� GX� SDSLHU� DXWRULVDQW� ODIDEULFDWLRQ� G
LPSULPDQWHV� WUqVFRPSDFWHV� HW� DYHF� XQH� IDLEOHFRQVRPPDWLRQ� �LQWpJUDWLRQ� GDQVGHV� GLVSRVLWLIV� DOLPHQWpV� SDUEDWWHULH��
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a���Ja���Ja���J3RLGV a���������a���������07%)��OLJQHV�

GH���j����&7HPSpUDWXUHGH�VHUYLFH
���FRQWDFWV�HQFDUWpV�DX�SDV�GH������PP&RQQH[LRQV

&RQWDFW�5HHG�VH�IHUPDQW�EULqYHPHQW�DX�GpEXW�GH�OLJQH3RVLWLRQ�GHGpEXW�GH�OLJQH
6LQXVRwGDO�VXU�PRWHXU�!�9FF����SpULRGH�SWVLQXVRwGDO�GLUHFW�VXU�PRWHXU�9FF�����SpULRGH�SW*pQpUDWHXU�GHV\QFKUR�

HQYLURQ�����Ω5pVLVWDQFHDLJXLOOHV
����$��$��$����$����$&RXUDQW�PD[�DLJXLOOHV

���9'&�����������9'&�����������9'&�����������9'&�����������9'&��������7HQVLRQDLJXLOOHV��
����$����$����$����$�����$&RXUDQW�PR\HQPRWHXU

���9'&�����������9'&�����������9'&�����������9'&�����������9'&��������7HQVLRQPRWHXU
����[���� PP����[�����PP����[�����PP����[�����PP����[����PP7DLOOH�GHV�FDU���O�[�K��

�+�����9�����+������PP9������PP+������PP9������PP+������PP9������PP+�����9�����(FDUW�HQWUH�OHVSRLQWV�
����PP�V����PP�V����PP�V����PP�V�����PP�V9LWHVVHG
DYDQFHSDSLHU�UDSLGH
a�����/�Va�����/�Va�����/�Va�����/�Va��/�V9LWHVVHG
LPSUHVVLRQWH[WH
��������������3RLQWV�OLJQH �����[�������[�������[�������[�������[��&DU���OLJQH

6XU�SDSLHU�QRUPDO�DYHF�WrWH�QDYHWWH�j���DLJXLOOHV�KRUL]RQWDOHV3ULQFLSHG
LPSUHVVLRQ
03�������03�������03�������03�������03�������5()(5(1&(

� 03�����Y���



����/(6�&21752/(856�03���� 03�����' (7�03�����1bb 03������6XU�XQH�FDUWH�GH����[�����PP��RQ�SHXW�WURXYHU��c�/H�FRHXU�GX�FRQWU{OHXU���XQ��3���&��cc�8Q�FLUFXLW�j�KDXWH�LQWpJUDWLRQ�LQFOXDQW����8QH�(3520�GH����.2FWHWV�FRQWHQDQW�SURJUDPPH�HW�MHX�GH�FDUDFWqUHV��8QH�5$0�WDPSRQ�GH���.2FWHWVcc�8QH�KRUORJH�RSWLRQQHOOHcc�8Q�V\VWqPH�GH�5HVHW�j�OD�PLVH�VRXV�WHQVLRQ�cc�8Q�FKLHQ�GH�JDUGHcc�8Q�GpWHFWHXU�GH�ILQ�GH�SDSLHU�RX�XQ�PDVVLFRW��XQ�VHXO�DX�FKRL[�cc 7RXV�OHV�FRPSRVDQWV�GH�SXLVVDQFH�QpFHVVDLUHV�DX�SLORWDJH�GH� OD� WrWH�G
LPSUHVVLRQ��3DUO
LQWHUPpGLDLUH� GH� VL[� LQWHUUXSWHXUV� ',/�� GHV� SDUDPqWUHV� SHXYHQW� rWUH� GRQQpV� DXFRQWU{OHXU� �WUDQVPLVVLRQ� SDUDOOqOH�VpULH�� PRGH� 7H[WH�'RQQpH�� HWF������� 8Q� JURXSH� GHFDYDOLHUV�SHUPHWWHQW�GH�FRQILJXUHU SOXV�SUpFLVpPHQW�OD� OLDLVRQ�VpULH��/
pOHFWURQLTXH�GHFRPPDQGH�GH�O
LPSULPDQWH�GLVSRVH��HQ�SOXV�GX�FLUFXLW�GULYHU�GH�SXLVVDQFH�GHV�DLJXLOOHVHW�GX�PRWHXU�G
DYDQFH�SDSLHU��G
XQH�VRUWLH�SHUPHWWDQW�O
DGDSWDWLRQ�G
XQ�UHERELQHXU GH�ODVpULH�03������/
DOLPHQWDWLRQ�GH�O
HQVHPEOH�QpFHVVLWH�GX���9�
bb 03�����' �&HWWH�LQWHUIDFH�SURSRVH�OHV�PrPHV�IDFLOLWpV�TXH�OD�03���� PDLV�LQWqJUH�XQH�DOLPHQWDWLRQ�jGpFRXSDJH������9'&��/H�IRUPDW�GX�FLUFXLW�LPSULPp�SDVVH�j���[����PP
bb 03�����1 �&HWWH�LQWHUIDFH�SURSRVH�OHV�PrPHV�IDFLOLWpV�TXH�OD�03���� PDLV�LQWqJUH�XQH DOLPHQWDWLRQVHFWHXU����9$&��/H�IRUPDW�GX�FLUFXLW�LPSULPp�SDVVH�j����[����PP��
����75$160,66,21�/HV� FRQWU{OHXUV� SHXYHQW� rWUH� FRQQHFWpV� j� SOXVLHXUV� W\SHV� GH� WUDQVPLVVLRQV� SDU� VpOHFWLRQJUkFH�j�XQ�LQWHUUXSWHXU�',/��c7UDQVPLVVLRQ SDUDOOqOH� ��� RX��� ELWV� GH� GRQQpHV�� �6752%(� �%86<� 3DSHU(QG�� &HWWHWUDQVPLVVLRQ�HVW�FRPSDWLEOH�SDUDOOqOH�&HQWURQLFV�c7UDQVPLVVLRQ VpULH�77/ �5['� �576�� 3UDWLTXHPHQW�WRXV�OHV�IRUPDWV�VRQW�DXWRULVpV�DYHFGHV�YLWHVVHV�GH�WUDQVPLVVLRQ�GH�����j�������%DXGV�HQ�VWDQGDUG��/H�FRQWU{OH�GH�IOX[�SHXWrWUH�PDWpULHO� �576�&76� RX� ORJLFLHO� �;RQ�;RII�� /D� OLDLVRQ� VH� IDLW� YLD� GHV� VLJQDX[� HQORJLTXH�77/����j��9�c(Q�RSWLRQ���7UDQVPLVVLRQ�VpULH�56�����&�9�� �5['�576��*UkFH�j�O
XWLOLVDWLRQ�G
XQ�FLUFXLW�LQWpJUp�0$;�����LO�HVW�SRVVLEOH�GH�JpUHU�OHV�03�����YLDXQH�OLDLVRQ�VpULH�56���&�DYHF�OHV�PrPHV�IDFLOLWpV�TXH�SRXU�OD�OLDLVRQ�VpULH�77/�
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����&$5$&7(5,67,48(6�'8�&21752/(85�'
,035,0$17(����RX�����FDUDFWqUHV�HQ�PDWULFH��[���VRQW�LPSODQWpV�HQ�(3520 HW�PRGLILDEOHV�HQ�FDV�GHQpFHVVLWp��/HV�FDUDFWqUHV�SHXYHQW�rWUH�LPSULPpV�HQ�KDXWHXU�GRXEOH�� ODUJHXU�GRXEOH�RX� OHVGHX[�j�OD�IRLV��'H�SOXV��LO�HVW�SRVVLEOH�GH�FKRLVLU�O
LPSUHVVLRQ�HQ�PRGH�7H[WH�RX�'RQQpH��$OD� PLVH� VRXV� WHQVLRQ� RX� DSUqV� LPSUHVVLRQ� GH� JUDSKLTXHV�� O
LPSULPDQWH� SHXWSUpIpUHQWLHOOHPHQW� VH� UHWURXYHU� HQ� PRGH� 7H[WH� RX� 'RQQpH� VXLYDQW� OD� SRVLWLRQ� G
XQ� GHVLQWHUUXSWHXUV�',/��
����)21&7,211(0(17�'8�&21752/(85�'
,035,0$17(/H�FRQWU{OHXU�G
LPSULPDQWH�HVW�GRWp�G
XQ�SURJUDPPH�PXOWLWkFKH��,O�DFFHSWH�SDU�OH�ELDLV�GHOD�WUDQVPLVVLRQ�VpULH�RX�SDUDOOqOH�OHV�GRQQpHV�j�LPSULPHU�HW�OHV�VWRFNH�GDQV�XQ�WDPSRQ��'qVTXH� OD� OLJQH� HVW� SOHLQH� RX� TX
XQ� RUGUH� GH� ILQ� GH� OLJQH� HVW� UHoX�� OH� FRQWU{OHXU� HIIHFWXH� ODJHVWLRQ�GH�O
LPSUHVVLRQ�G
XQH�OLJQH�GH�FDUDFWqUHV��PRGH�7H[WH�RX�'RQQpH��RX�G
XQH�OLJQHGH�SRLQWV��PRGH�JUDSKLTXH��SXLV�OH�PpFDQLVPH�HVW�j�QRXYHDX�GpVDFWLYp��/
DYDQFH�SDSLHU�RXO
LPSUHVVLRQ� SHXYHQW� VH� IDLUH� SHQGDQW� OD� UpFHSWLRQ� GH� GRQQpHV� �VL� OH� WDPSRQ� Q
HVW� SDVSOHLQ��� /RUVTXH� OH� WDPSRQ� GH� UpFHSWLRQ� HVW� SOHLQ�� XQ� VLJQDO� G
RFFXSDWLRQ� �%86< HQSDUDOOqOH� RX� 576�;2)) HQ� VpULH�� HVW� SRVLWLRQQp� DILQ� G
LQKLEHU� PRPHQWDQpPHQW� ODWUDQVPLVVLRQ�� GqV� TX
XQH� SODFH� VXIILVDQWH� HVW� GH� QRXYHDX� GLVSRQLEOH�� OD� WUDQVPLVVLRQ� HVWOLEpUpH�/D�PpPRLUH�YLYH�VHUYDQW�GH�WDPSRQ�G
LPSUHVVLRQ�SRVVqGH������FDUDFWqUHV�HQYLURQ�
8Q�GpWHFWHXU�GH�ILQ�GH�SDSLHU�GRLW�rWUH�UHOLp�HQWUH�OHV�EURFKHV�-����HW�-�����&HOXL�oL GRLW�rWUHRXYHUW� HQ�FDV�GH�GpIDXW� GH�SDSLHU��'qV�TX
XQH� DEVHQFH�GH�SDSLHU� HVW� GpWHFWpH�� O
LQWHUIDFHDUUrWH� LPPpGLDWHPHQW� O
LPSUHVVLRQ� HW� SRVLWLRQQH� OH� VLJQDO� G
RFFXSDWLRQ� VXU� OD� OLDLVRQXWLOLVpH�HW�OH�VLJQDO�
3DSHU(QG
 VXU�OD�SDUDOOqOH��,O�HVW�SRVVLEOH�G
LQKLEHU�O
HIIHW�GX�GpWHFWHXUGH� ILQ�GH�SDSLHU� HQ� OLDLVRQ�SDUDOOqOH�HQ�SRVLWLRQQDQW� VXU�21� O
LQWHUUXSWHXU�',/�6:�� (QVpULH��O
LQKLELWLRQ�Q
HVW�SDV�SRVVLEOH��VL�YRXV�QH�YRXOH]�SDV�JpUHU�OD�ILQ�GH�SDSLHU��LO�FRQYLHQWG
LQVWDOOHU�XQ�FDYDOLHU�HQWUH�OHV�GHX[�EURFKHV�-����HW�-�����3RXU�OH�FKDQJHPHQW�GX�SDSLHU�YHXLOOH]�VXLYUH�OD�SURFpGXUH�GpFULWH�DX�SDUDJUDSKH�����
(Q� RSWLRQ�� LO� HVW� SRVVLEOH� G
LQVWDOOHU� XQH� KRUORJH� 7HPSV� 5pHO� TXL� SDU� GHV� FDUDFWqUHV� GHFRQWU{OH� VLPSOHV� �VpTXHQFHV�&75/�*� SHUPHWWHQW� WRXWHV� OHV� IRQFWLRQV� WUDGLWLRQQHOOHV� GHPLVH�j�O
KHXUH�HW�G
KRURGDWDJH�/
KRUORJH� WHPSV� UpHO� JqUH� O
DQQpH� �\� FRPSULV� DQQpHV� ELVVH[WLOHV��� OH� PRLV�� OD� GDWH�� OHVKHXUHV��PLQXWHV�HW�VHFRQGHV�
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��9���3XLVVDQFH� �9��*1'��3XLVVDQFH� �9��*1'��/RJLTXH� ��9���/RJLTXH� 87,/,6$7,21-�

/D�ORJLTXH�HVW�HQ�-������HW�OD�SXLVVDQFH�HQ�-�������&HWWH�GHUQLqUH�FRQVRPPH�HQYLURQ��$�HQUpJLPH�LPSXOVLRQQHO �ORUV�GX�WLU�GHV�DLJXLOOHV���F
HVW�SRXUTXRL�LO�HVW�UHFRPPDQGp�GH�QH�SDVXWLOLVHU� OD� PrPH� DOLPHQWDWLRQ� SRXU� OD� ORJLTXH�� &HSHQGDQW� VL� FHWWH� VROXWLRQ� Q
HVW� SDVHQYLVDJHDEOH��LO�HVW�FRQVHLOOp�GH�SDUWLU�GH�OD�FDUWH�DYHF���ILOV�HW�GH�OHV�UpXQLU�DX�SOXV�SURFKHGH�O
DOLPHQWDWLRQ�
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����$/,0(17$7,21�'8�&21752/(85�03�����1
��9$(Q�IRQFWLRQQHPHQW����9$&� ��9$(Q�DWWHQWH��9$&� &216200$7,2187,/,6$7,21-��

&HWWH� LQWHUIDoH HVW� LGHQWLTXH�j� OD�03���� DYHF�HQ�SOXV�XQHDOLPHQWDWLRQ� VHFWHXU� LQWpJUpH� VXU� O
LQWHUIDFH�� /HVDOLPHQWDWLRQV�FRQWLQXHV�QH�VRQW�SOXV�QpFHVVDLUHV�'LPHQVLRQV�GH�O
LQWHUIDFH�03�����1�������PP�[�����PP
����$/,0(17$7,21�'8�&21752/(85�03�����'

*1'� ���9$(Q�IRQFWLRQQHPHQW7HUUH� ��9$(Q�DWWHQWH�������9'&� &216200$7,21�$����9'&87,/,6$7,21-�

&HWWH� LQWHUIDoH HVW� LGHQWLTXH� j� OD�03���� DYHF� HQ� SOXV� XQHDOLPHQWDWLRQ� j� GpFRXSDJH� LQWpJUpH� VXU� O
LQWHUIDFH�� /HVDOLPHQWDWLRQV�FRQWLQXHV����9'&�QH�VRQW�SOXV�QpFHVVDLUHV�'LPHQVLRQV�GH�O
LQWHUIDFH�03�����'������PP�[�����PP
����(;7(16,216���'(7(&7(85�'(�),1�'(�3$3,(5�(7�%3 1(;7

*1'� %3 1H[W��&�)�������� *1'� )LQ�GH�SDSLHU� 9&&� 87,/,6$7,21-�8Q� GpWHFWHXU� GH� ILQ� GH� SDSLHU� GRLW� rWUH� UHOLp� HQWUH� OHVEURFKHV� -���� HW� -����� &HOXL�oL GRLW� rWUH� RXYHUW� HQ� FDV� GHGpIDXW� GH� SDSLHU�� 'qV� TX
XQH� DEVHQFH� GH� SDSLHU� HVWGpWHFWpH�� O
LQWHUIDFH�DUUrWH� LPPpGLDWHPHQW� O
LPSUHVVLRQ��(QOLDLVRQ� VpULH�� HOOH� SRVLWLRQQH� OH� VLJQDO� G
RFFXSDWLRQ� 576�KDQGVKDNH PDWpULHO�� RX� WUDQVPHW� OH� FDUDFWqUH� (0 ���K��PRGH� ;RQ�;RII�� (Q� OLDLVRQ� SDUDOOqOH�� HOOH� SRVLWLRQQH� OHVLJQDO�
3DSHU(QG
� /HV�FDUDFWqUHV�QRQ�HQFRUH�LPSULPpV�VRQWJDUGpV�GDQV�OH�WDPSRQ�GH�O
LQWHUIDoH�
&KDQJHPHQW�GX�SDSLHU�3RXU�FKDQJHU�OH�SDSLHU�VDQV�SHUWH�OHV�GRQQpHV�FRQWHQXHV�GDQV�OH�WDPSRQ�G
LPSUHVVLRQ��� UHWLUHU�O
DQFLHQ�URXOHDX�GX�VXSSRUW� VXUWRXW�QH�SDV�PHWWUH�OH�QRXYHDX�URXOHDX�VXU�OH�VXSSRUW� LQWURGXLUH�O
H[WUpPLWp�GX�QRXYHDX�URXOHDX�GH�SDSLHU�GDQV�OD�IHQWH�GH�OD�WrWHG
LPSUHVVLRQ
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� $SSX\HU�VXU�OH�ERXWRQ�G
DYDQFH�SDSLHU�MXVTX
j�FH�TXH�OH�SDSLHU�UHVVRUWH�GH�O
DXWUH�F{WpGH�OD�WrWH�G
LPSUHVVLRQ��� SODFHU�DORUV�OH�URXOHDX�VXU�OH�VXSSRUW� SUHVVHU�XQH�QRXYHOOH�IRLV�VXU�OH�ERXWRQ�SRXU�DXWRULVHU�OD�UHSULVH�GH�O
LPSUHVVLRQ��&HWWH�PpWKRGH�JDUDQWLW�O
XWLOLVDWHXU�FRQWUH�OD�SHUWH�G
LQIRUPDWLRQ�
,O� HVW� SRVVLEOH� G
LQKLEHU� O
HIIHW� GX� GpWHFWHXU� GH� ILQ� GH� SDSLHU� HQ� OLDLVRQ� SDUDOOqOH� HQSRVLWLRQQDQW� VXU�21� O
LQWHUUXSWHXU� ',/�6:�� (Q� VpULH�� O
LQKLELWLRQ� Q
HVW� SDV� SRVVLEOH�� VLYRXV�QH�YRXOH]�SDV�JpUHU�OD�ILQ�GH�SDSLHU��LO�FRQYLHQW�G
LQVWDOOHU�XQ�FDYDOLHU�HQWUH�OHV�GHX[EURFKHV� -���� HW� -����� /
LQWHUIDFH� QH� VHUD� SDV� DYHUWLH� G
XQ� pYHQWXHO� GpIDXW� GH� SDSLHU� HWFRQWLQXHUD�G
LPSULPHU�PrPH�VDQV�SDSLHU�
����5$&&25'(0(17�'(�/$�728&+(�$9$1&(�3$3,(5��/LQH )HHG�/D�WRXFKH�DYDQFH�SDSLHU�VH�UDFFRUGH�SDU�OD�SULVH�-���/H�FRQWU{OHXU�IDLW�GpILOHU�OH�SDSLHU�WDQWTXH�OD�WRXFKH�HVW�HQIRQopH�

�$YDQFH�SDSLHU� *1'� 6L� XQH� WUDQVPLVVLRQ� D� OLHX�� OHV� FDUDFWqUHV� VRQWVWRFNpV�GDQV� OH� WDPSRQ�GH�UpFHSWLRQ��&H�PRGH�GHIRQFWLRQQHPHQW� SHUPHW� G
pYLWHU� OD� SHUWH� GHGRQQpHV�
87,/,6$7,21-�

����5$&&25'(0(17�'
81�5(%2%,1(85�'(�3$3,(5/H�UHERELQHXU�HVW�FRPPDQGp�HQ�SDUDOOqOH�VXU�OH�PRWHXU�GH�O
LPSULPDQWH��

/('����� 0RWHXU����� &RPPXQ��0RWHXU��/HG��� /HV�VLJQDX[�GH�FRPPDQGH�VRQW�GLVSRQLEOHV�SRXU�ODFRPPDQGH�GX�PRWHXU�HQWUH�-����HW�-����HW�SRXU�ODFRPPDQGH� G
XQH�/(' GH� YLVXDOLVDWLRQ� HQWUH� -���HW� -���� �OD� UpVLVWDQFH� GH� OLPLWDWLRQ� G
LQWHQVLWp� HVWGpMj� LQVWDOOpH� VXU� OH� FRQWU{OHXU��� 'qV� TXHO
LPSULPDQWH� HVW� HQ� DFWLRQ�� OH� UHERELQHXU HVWpJDOHPHQW�HQ�IRQFWLRQQHPHQW�

87,/,6$7,21-�

����6<67(0(�'(�5(6(7�$�/$�0,6(�6286�7(16,21/H�FRQWU{OHXU�03���� HVW�GRWp�G
XQ�FKLHQ�GH�JDUGH�TXL�HIIHFWXH�XQ�5HVHW j� OD�PLVH�VRXVWHQVLRQ� DXWRULVDQW� O
HPSORL� G
XQH� DOLPHQWDWLRQ� j� WHPSV� GH� PRQWpH� OHQW�� (QYLURQ� ���PLOOLVHFRQGHV DSUqV� OD� PLVH� VRXV� WHQVLRQ� GX� FRQWU{OHXU�� FHOXL�FL� HVW� SUrW� j� IRQFWLRQQHU�D\DQW� WHUPLQp� VRQ�F\FOH�GH� UHPLVH�j�]pUR��8Q�5HVHW SHXW�rWUH� IRUFp�HQ�PHWWDQW� OD�EURFKH-����� j� OD� PDVVH�� /H� FLUFXLW� LQWpJUp� JpQpUDQW� OH�5HVHW HVW� XQ� FKLHQ� GH� JDUGH� '6�����
03�����Y��� �



����5$&&25'(0(17�'(�/
,035,0$17(/H� UDFFRUGHPHQW� VH� IDLW�SDU�XQ�FRQQHFWHXU�GH����EURFKHV�HQ� OLJQH�GH� -���8Q�FRQQHFWHXUVLPSOH� UDQJpH� DX� SDV� GH� ����� PP� HW� GH� VHFWLRQ� �����PP� HVW� XWLOLVp� �GLVSRQLEOH� VRXVUpIpUHQFH�'&)������

6\QFKURQLVDWLRQ�� 6\QFKURQLVDWLRQ�� $LJXLOOH�$� $LJXLOOH�%� $LJXLOOH�&� $LJXLOOH�'� &RPPXQ�GHV�DLJXLOOHV� 0RWHXU �� 0RWHXU��� 3RVLWLRQ�+20(� 3RVLWLRQ�+20(� 87,/,6$7,21-�

$77(17,21���3$6�'(�3527(&7,21�&2175(�/
,19(56,21�'(�32/$5,7(
� ,�

/H�UDFFRUGHPHQW�VH�IDLW�DX�WUDYHUV�G
XQ�FkEOH�TXL�SHXW�rWUH�UHOLp�GLUHFWHPHQW�j�O
LPSULPDQWH�3RXU� GHV� OLDLVRQV� ORQJXH�GLVWDQFH�� OHV� FkEOHV� ERELQHV� GH� V\QFKURQLVDWLRQ� -����� HW� -�����DLQVL�TXH�FHX[�GH�OD�SRVLWLRQ�+20(�-����HW�-�����GRLYHQW�rWUH�EOLQGpV��/D�FRPPDQGH�GHVDLJXLOOHV�$�j�'�VH�IDLW�SDU�GHV�LPSXOVLRQV�GH�IRUPH�TXDVL�UHFWDQJXODLUH�GH�����$�HW�GRQW�OHVIURQWV� GH� PRQWpH� HW� GH� GHVFHQWH� RQW� XQH� GXUpH� YRLVLQH� GH� OD� �VHFRQGH� /HV� SDUDVLWHVUpVXOWDQWV�QH�GRLYHQW�HQ�DXFXQ�FDV�SHUWXUEHU�OD�WUDQVPLVVLRQ��3RXU�FH�IDLUH��LO�HVW�FRQVHLOOpG
rWUH�SUXGHQW�ORUV�GH�OD�PLVH�HQ�SODFH�GX�FkEOH�(Q� FDV�GH� SUREOqPHV�GXV� j� O
HPSORL� G
XQH�DOLPHQWDWLRQ�XQ�SHX� VRXV�GLPHQVLRQQpH�� LO� HVWFRQVHLOOp�GH� VRXGHU�XQ�FRQGHQVDWHXU�GH����Q) GLUHFWHPHQW�VXU� OD� WrWH�G
LPSUHVVLRQ�HQWUHOHV�ERUQHV���HW���
�� 03�����Y���



��� $8727(67�	�9,'$*(�+(;$'(&,0$/6L�j OD�PLVH� VRXV� WHQVLRQ�RX�SHQGDQW�XQ�UHVHW� O
HQWUpH�DYDQFH�SDSLHU� HVW�DFWLYpH� �ERXWRQSRXVVRLU�PDLQWHQX�HQIRQFp���XQ�F\FOH�G
DXWRWHVW HVW�HIIHFWXp�SXLV�OH�MHX�GH�FDUDFWqUHV�HW�OHVSDUDPqWUHV�GH�O
LPSULPDQWH�VRQW�LPSULPpV��,O� HVW� j� QRWHU� TXH� O
DXWRWHVW QH� IRXUQLW� TX
XQH� SUREDELOLWp� GH� IRQFWLRQQHPHQW� FRUUHFW� GHO
HQVHPEOH�� HQ� HIIHW�� OHV� SURFpGXUHV�G
DXWRWHVW Q
XWLOLVDQW� SDV� OD� WUDQVPLVVLRQ�� FHOOH�FL� QHSHXW�rWUH�WHVWpH�TX
HQ�JUDQGHXU�UpHOOH��VXU�VLWH�RX�VXU�SODWLQH�GH�WHVW���
(Q�ILQ�G
DXWRWHVW� O
LPSULPDQWH�SDVVH�HQ�PRGH YLGDJHKH[DGpFLPDO�� 7RXV� OHV� FDUDFWqUHV� UHoXV� VRQW� DORUVLPSULPpV�HQ�YDOHXU�KH[DGpFLPDOH�VXLYL�GX�FDUDFWqUH$6&,,� /HV� FRGHV� GH� FRQWU{OH� QH� VRQW� SOXVLQWHUSUqWpV� 3RXU� TXLWWHU� FH� PRGH�� LO� IDXW� pWHLQGUHO
LPSULPDQWH�
�����120(1&/$785(�'(6�352'8,76�',6321,%/(6'LYHUVHV�YHUVLRQV�GH�OD�03�����VRQW�GLVSRQLEOHV����03���� ��OLDLVRQ�SDUDOOqOH�HW�VpULH�77/��$OLPHQWDWLRQ��� 9'&���03�����' ��OLDLVRQ�SDUDOOqOH�HW�VpULH�77/��$OLPHQWDWLRQ��������9'&���03�����1 ��OLDLVRQ�SDUDOOqOH�HW�VpULH�77/��$OLPHQWDWLRQ�VHFWHXU���03�����& ��LGHP 03�����DYHF�KRUORJH�WHPSV�UpHO���03�����'& ��LGHP 03�����'�DYHF�KRUORJH�WHPSV�UpHO���03�����1& ��LGHP 03�����1�DYHF�KRUORJH�WHPSV�UpHO���03�����9 ��OLDLVRQ�VpULH�56���&��$OLPHQWDWLRQ���9'&���03�����9' ��OLDLVRQ�VpULH�56���&��$OLPHQWDWLRQ��������9'&���03�����91 ��OLDLVRQ�VpULH�56���&��$OLPHQWDWLRQ�VHFWHXU���03�����9& ��LGHP 03�����9�DYHF�KRUORJH�WHPSV�UpHO���03�����9'& ��LGHP 03�����9'�DYHF�KRUORJH�WHPSV�UpHO���03�����91& ��LGHP 03�����91�DYHF�KRUORJH�WHPSV�UpHO�
&RQQHFWHXUV�GLVSRQLEOHV����-� ��'&)���� ����UDQJpHV�GH���EURFKHV����-� ��'&)���� ����UDQJpH�GH����EURFKHV����-��HW�-� ��'&)���� ����UDQJpH�GH���EURFKHV����-� ��'&)���� ����UDQJpH�GH���EURFKHV����-� ��'&)���� ����UDQJpH�GH���EURFKHV��

0pJDWURQ�WLHQW�j�YRWUH�GLVSRVLWLRQ�OD�WRWDOLWp�GH�FHV�FRQQHFWHXUV��1
RXEOLH]�SDV�G
LQGLTXHU�DYHF�FRQQHFWHXUV�VXU�YRWUH�FRPPDQGH�
03�����Y��� ��

�������������G����'803����������������D�+(;�������������������7HVW���&���������������GH�����������������(�WUDQ����������'�������VPLV�������������)��(�VLRQ

5HPDUTXH��/HV�GHX[�FRQQHFWHXUV�-��HW�-��pWDQW�F{WH�j�F{WH��XQ�FRQQHFWHXU�XQLTXH�j���FRQWDFWV���UpIpUHQFH�'&)������SHXW�rWUHXWLOLVp�



���75$160,66,21����75$160,66,21�6(5,(�77//
LQWHUIDFH� HVW� FRQILJXUpH SRXU� UHFHYRLU� GHV� GRQQpHV� HQ� VpULH� VL� 6:� HVW� IHUPp� �21��/
HQWUpH��6752%( XWLOLVpH�HQ�PRGH�SDUDOOqOH�VHUW�DORUV�j�OD�UpFHSWLRQ�GHV�GRQQpHV��5['��/D�OLDLVRQ�VpULH�DWWHQG�GHV�GRQQpHV�HQ�QLYHDX�77/ ���j��9���3RXU�OD�UpFHSWLRQ�GHV�GRQQpHVDX[�VWDQGDUGV�56���&�9����LO�FRQYLHQW�G
XWLOLVHU�OH�FRQQHFWHXU�-���/HV� LQWHUIDFHV� 03���� JqUHQW� OHV� OLDLVRQV� DYHF� KDQGVKDNH PDWpULHO� RX� ORJLFLHO;21�;2))� SRXU� LQGLTXHU� O
pWDW� GH� O
LQWHUIDFH�� OH� VLJQDO� %86< SHXW� rWUH� XWLOLVp�� LOFRUUHVSRQG�DX�VLJQDO�VpULH��576 �HQ�KDQGVKDNH PDWpULHO��RX�7[' �HQ�KDQGVKDNH ORJLFLHO�HW�HVW�DXVVL�HQ�QLYHDX�77/�/HV�LQWHUIDFHV�03�����JqUHQW�OH�FRQWU{OH�PDWpULHO�RX�OH�SURWRFROH�;21�;2))�
&RQQH[LRQV�VpULH�77/�� 6:� 21

;RQ�;RII0DWpULHO+DQGVKDNH *1'*1'�� 7['��� ��576�� 5['5['� 87,/,6$7,21-�

����75$160,66,21�6(5,(�56���&�9����2SWLRQ�9�/D� WUDQVPLVVLRQ� GHV� GRQQpHV� VH� IDLW� JUkFH� j� O
DMRXW� G
XQ� FLUFXLW� LQWpJUp�0$;��� TXLFRQYHUWLW� OHV� VLJQDX[� 77/ HQ� VLJQDX[� 56���& ����9��� /HV� VLJQDX[� j� OD� QRUPH56���&�9�� VRQW�GLVSRQLEOHV�VXU� OH�FRQQHFWHXU�-��j�XQH�UDQJpH�GH���FRQWDFWV�DX�SDV�GH�����PP��FRQQHFWHXU�DVVRFLp�GLVSRQLEOH�VRXV�OD�UpIpUHQFH�'&)������
&RQQH[LRQV�VpULH�56���&���6:� 21

;RQ�;RII0DWpULHO+DQGVKDNH *1'*1'� �576� 7['�� 5['5['� 87,/,6$7,21-�

�� 03�����Y���
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����)250$7�(7�9,7(66(�'(�75$160,66,21��(1�6(5,(�81,48(0(17�

�����EDXGV2))2))2)) �����EDXGV2))2))21 $77(17,21�����/HV�SRQWV�/��j�/��VRQW�F{WpVRXGXUH�GHV�GLIIpUHQWHV�FDUWHV���9RXV�SRXYH]�OHVORFDOLVHU�JUkFH�DX[�VpULJUDSKLHV�F{Wp�FRPSRVDQWDXWRXU�GX�FRQQHFWHXU�-��
�����EDXGV2))212)) ��ELWV�GH�GRQQpHV2))����EDXGV2))2121 ��ELWV�GH�GRQQpHV21����EDXGV212))2)) %,76�'211((66:������EDXGV212))21 ������EDXGV21212)) /LDLVRQ�6pULH21������EDXGV212121 /,$,6216:�9,7(66(/�6:�6:�

$678&(��6L�YRXV�Q¶DYH]�SDV�GH�IHU�j�VRXGHU��YRXV�SRXYH]�pWDEOLU�FHV�PrPHV�SRQWVDYHF�GHV�FDYDOLHUV�VXU�OH�FRQQHFWHXU�-��

0DWpULHO2))2))6DQV�SDULWp �1�2))2)) ;RQ�;RII��8Q�VHXO�;RQ�2))213DLUH �(�2))21 ;RQ�;RII��3OXVLHXUV�;RQ�212)),PSDLUH �2�212)) &21752/(/�/�3$5,7(/�/�

����75$160,66,21�3$5$//(/(7RXV�OHV�VLJQDX[�GpFULWV�GDQV�OHV�OLJQHV�VXLYDQWHV�VRQW�GLVSRQLEOHV�VXU�OH�FRQQHFWHXU�-��'DQV� FH� W\SH�GH� OLDLVRQ�� OHV� GRQQpHV� VRQW� DWWHQGXHV� VXU� �� RX� �� ELWV� VHORQ� OD� SRVLWLRQ�GHO
LQWHUUXSWHXU�6:� HW� LQWHUSUpWpHV�FRPPH�GHV�FDUDFWqUHV�$6&,,� O
LQWHUIDFH�QH� IRQFWLRQQHTX
HQ�UpFHSWLRQ�GHV�GRQQpHV�
&RQQH[LRQ�SDUDOOqOH���

$77(17,21�7RXV�OHV�SRQWV�/��j�/��GRLYHQW�REOLJDWRLUHPHQW�rWUH�RXYHUWV
03�����Y��� ��

/LDLVRQ�3DUDOOqOH6:� 2)) ),1�'(�3$3,(5�� *1'�� %86<�� '$7$������� �6752%(� 87,/,6$7,21-� �
� ��,�



���&$5$&7(5(6�	�&200$1'(6����-(8�'(�&$5$&7(5(6��� FDUDFWqUHV�$6&,, VRQW� GLVSRQLEOHV� HQ� VWDQGDUG� �PRGH� �� ELWV�� RX� ���� FDUDFWqUHV� W\SH,%0�,, �PRGH� �� ELWV�� GDQV� O
(SURP DLQVL� TXH� OHV� FDUDFWqUHV� VSpFLDX[� FRUUHVSRQGDQW� DXVWDQGDUG�IUDQoDLV��/HV�FDUDFWqUHV�V
LQVFULYHQW�GDQV�XQH�PDWULFH���[����DYHF�PDMXVFXOHV�HWPLQXVFXOHV�DX�MDPEDJH�GHVFHQGDQW�$�SDUWLU�GH�OD�YHUVLRQ�ORJLFLHOOH�)���Y�����OH�FDUDFWqUH�¼�UHPSODFH�OH�FDUDFWqUH�d�
-HX�GH�FDUDFWqUHV�

$� OD�PLVH� VRXV� WHQVLRQ� RX� DSUqV� XQ�5HVHW� OH� MHX� GH� FDUDFWqUHV� GLVSRQLEOH� GpSHQG� GH� ODSRVLWLRQ�GH�O
LQWHUUXSWHXU�6:��
)UDQoDLV2)) $6&,,21 -(8�'(�&$5$&7(5(66:�

�/D�VpOHFWLRQ�GHV�FDUDFWqUHV�GLVSRQLEOHV�SHXW�DXVVL�VH�IDLUH�SDU�SURJUDPPH� YRLU � ��� ��
�� 03�����Y���



����&$5$&7(5(6�'(�&21752/(/HV�FDUDFWqUHV�GRQW�OH�FRGH�$6&,, HVW�FRPSULV�HQWUH����KH[ HW��)�KH[ VRQW�LJQRUpV�KRUPLVFHX[�GRQW�OD�GHVFULSWLRQ�VXLW��bb�&RQWU{OH�$��62+�������KH[ FRPSDWLELOLWp� ]]03������ ii03����6pOHFWLRQ�GX�MHX�GH�FDUDFWqUHV�$6&,,bb &RQWU{OH�% �67;�������KH[ FRPSDWLELOLWp� ]]03������ ii03����,PSUHVVLRQ�G
XQH�EDUUH�JUDSKLTXH&RPPDQGH� O
LPSUHVVLRQ� G
XQH� EDUUH� JUDSKLTXH� GH� ORQJXHXU� GpILQLVVDEOH�� &HWWHFRPPDQGH�SHXW�rWUH�GRQQpH�Q
LPSRUWH�R��GDQV�XQH�OLJQH�HW�PrPH�PrOpH�j�GX�WH[WH�
/H�QRPEUH�GH�SRLQWV��ORQJXHXU��G
XQH�EDUUH�HVW�LQGpSHQGDQW�GH�ODODUJHXU� GHV� FDUDFWqUHV� GpILQLH��/D� ORQJXHXU� HVW� GpILQLH� SDU� WURLVFDUDFWqUHV�$6&,, [[[� �WURLV� FKLIIUHV�� UHSUpVHQWDQW� OH� QRPEUH�GHSRLQWV�IRUPDQW�OD�EDUUH�HW�OHV�]pURV�j�JDXFKH�GRLYHQW�rWUH�SUpFLVpVVL�QpFHVVDLUH�

6L� OD� ORQJXHXU� GH� OD� EDUUH� GpSDVVH� OH� QRPEUH� GH� SRLQWV� UHVWDQW� GDQV� OD� OLJQH�O
LPSUHVVLRQ�QH�V
HIIHFWXH�TXH�MXVTX
j�OD�ILQ�GH�OD�OLJQH�3RXU�FKDQJHU�OH�PRWLI�GH�OD�EDUUH�JUDSKLTXH��VH�UHSRUWHU�j�OD�FRPPDQGH�&RQWU{OH�)�bb�&RQWU{OH�'��(27�������KH[ FRPSDWLELOLWp� ]]03������ ii03����6pOHFWLRQ�GX�MHX�GH�FDUDFWqUHV�)5$1&$,6bb &RQWU{OH�) �$&.�������KH[ FRPSDWLELOLWp� ]]03������ ii03����0RWLI�GH�OD�EDUUH�JUDSKLTXH&HWWH�FRPPDQGH�SHUPHW�XQH�QRXYHOOH�GpILQLWLRQ�GX�GHVVLQ�GH�OD�EDUUH�JUDSKLTXH�

/HV�FDUDFWqUHV� VWDQGDUGV� VRQW� LQVFULWV�GDQV�XQH�PDWULFH���[�����/HV� OLJQHV���j��� VRQWXWLOLVpHV�SRXU�OH�FRUSV�GHV�FDUDFWqUHV�HW�OHV�OLJQHV���HW���SRXU�OHV�MDPEDJHV�GHVFHQGDQWV�/H�PRWLI� GH� OD� EDUUH� JUDSKLTXH� HVW� FRQWHQX�GDQV�XQ�RFWHW� GRQW� FKDTXH�ELW� UHSUpVHQWH
03�����Y��� ��
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O
pWDW�G
XQH�OLJQH�GH�SRLQWV��$X�ELW�GH�SRLGV�OH�SOXV�IRUW�FRUUHVSRQG�OD�OLJQH�QXPpUR���DX�ELW�GH�SRLGV� OH�SOXV� IDLEOH�FRUUHVSRQG� OD� OLJQH�QXPpUR����$LQVL� OD�EDUUH�JUDSKLTXHXWLOLVH� OHV� OLJQHV���j����/D� OLJQH���Q
pWDQW�PRGLILDEOH�TX
 HQ�PRGH� WUDQVPLVVLRQ� VXU��ELWV�
/
RFWHW�[�FRQWLHQW�OH�PRWLI�GH�OD�EDUUH�JUDSKLTXH��/H� JUDSKLVPH� GHV� EDUUHV� SHXW� rWUH� FKDQJp� DX� VHLQ� G
XQH� PrPHOLJQH�bb�&RQWU{OH�*��%(/�������KH[ FRPSDWLELOLWp� ]]03������ ii03����*HVWLRQ�GH�O
KRUORJH�&HWWH� FRPPDQGH� SHUPHW� GH� PHWWUH� j� O
KHXUH� RX� G
LPSULPHU� OD� YDOHXU� GH� O
KRUORJH7HPSV�5pHO�GLVSRQLEOH�XQLTXHPHQW�GDQV�OD�YHUVLRQ�03�����&�c�5pJODJH�GH�O
KRUORJH���&75/�* 
�
&HWWH� VRXV�IRQFWLRQ� SHUPHW� OH� UpJODJH� GH� O
KRUORJH�� j� OD� VXLWH� GH� FHWWH� FRPPDQGH�� LOIDXW�pPHWWUH�VXU�OD�OLDLVRQ�XQH�FKDvQH�GH����FKLIIUHV�DX�IRUPDW�VXLYDQW��--�00�$$�++�01�66 ��FDUDFWqUHV�SRXU�OHV�VHFRQGHV��FDUDFWqUHV�SRXU�OHV�PLQXWHV��FDUDFWqUHV�SRXU�OHV�KHXUHV��FDUDFWqUHV�SRXU�O
DQQpH��FDUDFWqUHV�SRXU�OH�PRLV��FDUDFWqUHV�SRXU�OH�MRXU

�GH����j�����GH����j������GH����j�����GH����j�����GH����j�����GH����j����/
KRUORJH�JqUH�DXWRPDWLTXHPHQW�OHV�DQQpHV�ELVVH[WLOHV�HW�OHV�YDULDWLRQV�GH�GXUpH�GHVPRLV�����������HW����MRXUV��HW�HVW�FRPSDWLEOH�$1������c�,PSUHVVLRQ�GH�OD�GDWH���KHXUH���&75/�* 
�
�j�&75/�* 
�
&HV�VRXV�IRQFWLRQV�SHUPHWWHQW�G
DIILFKHU� OD�GDWH�HW� O
KHXUH�VXLYDQWV�GLIIpUHQWV� IRUPDWVUHSUpVHQWpV�SDU�XQH�YDOHXU�FRPSULVH�HQWUH�
�
�HW�
�
�

&RPSOHW--�00�$$$$ ++�01
66&75/�*�
�
 0RLV�-RXU�$QQpH00�--�$$$$&75/�*�
�
 -RXU�0RLV�$QQpH--�00�$$$$&75/�*�
�
 &RPSOHW--�00�$$ ++�01
66&75/�* 
�
 0RLV�-RXU�$QQpH00�--�$$&75/�* 
�
 0RLV�-RXU00�--&75/�* 
�
 -RXU�0RLV�$QQpH--�00�$$&75/�* 
�
 -RXU�0RLV--�00&75/�* 
�
 +HXUHV�0LQXWHV
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�
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�
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bb &RQWU{OH�, �+7�������KH[ FRPSDWLELOLWp� ]]03������ ii03����7DEXODWLRQ&HWWH� FRPPDQGH� SHUPHW� GH� SRVLWLRQQHU� OH� FXUVHXU� LQWHUQH� GX� WDPSRQ� GH� OLJQH� jQ
LPSRUWH�TXHOOH�SRVLWLRQ�GH�FHOXL�FL�
/D�SRVLWLRQ�DEVROXH�GX�FDUDFWqUH�RX�O
RQ�YHXW�VH�SRVLWLRQQHU��/DSRVLWLRQ� HVW� GpILQLH� VXU� GHX[� FDUDFWqUHV� $6&,, HW� OHV� ]pURV� jJDXFKH�GRLYHQW�rWUH�SUpFLVpV�VL�QpFHVVDLUH�$%&'()*��������������������������������������;<=�����������'HUQLHU�FDUDFWqUH�GH�OD�OLJQH�������

7$%����������������������������������������������������7$%��������������7$%��� VXLYDQW�O
LPSULPDQWH$WWHQWLRQ��OD�IRQFWLRQ�7$% WUDYDLOOH�WRXMRXUV�GH�PDQLqUH�DEVROXH��/D�SRVLWLRQ�GpILQLHGDQV�OH�7$%�HVW�LQGpSHQGDQWH�GH�OD�ODUJHXU�GH�FDUDFWqUHV�GpILQLH�bb &RQWU{OH�- �/)�����$�KH[ FRPSDWLELOLWp� ii03������ ii03����6DXW�GH�OLJQH�&HWWH� FRPPDQGH� LQGLTXH� XQH� ILQ� GH� OLJQH� HW� GpEXWH� O
LPSUHVVLRQ�VL� HW� VHXOHPHQW� VLO
LPSUHVVLRQ�QH�YLHQW�SDV�G
rWUH�DFWLYpH�SDU�OH�FRGH�GH�5HWRXU�&KDULRW �&RQWU{OH�0��&HWWH�PpWKRGH�pYLWH� OH�SUREOqPH�GH�GRXEOH�LQWHUOLJQDJH�HQ�FDV�G
XWLOLVDWLRQ�FRQMRLQWHGH�&5�HW�GH�/)�bb�&RQWU{OH�/��))�����&�KH[ FRPSDWLELOLWp� ]]03������ ii03����/LJQH�EODQFKH�&HWWH�FRPPDQGH�SURGXLW�O
LPSUHVVLRQ�G
XQH�OLJQH�GH�SRLQWV�QRQ�LPSULPpV��&H�FRGH�QHSHXW� rWUH� XWLOLVp� TX
HQ�GpEXW� GH� OLJQH� HW� IRUFH� O
LPSUHVVLRQ� LPPpGLDWH� G
XQ� LQWHUOLJQH�HQYLURQ������PP��bb�&RQWU{OH�0��&5�����'�KH[ FRPSDWLELOLWp� ii03������ ii03����5HWRXU�&KDULRW�&HWWH� FRPPDQGH� LQGLTXH� XQH� ILQ� GH� OLJQH� HW� GpEXWH� O
LPSUHVVLRQ�VL� HW� VHXOHPHQW� VLO
LPSUHVVLRQ� QH� YLHQW� SDV� G
rWUH� DFWLYpH� SDU� OH� FRGH� GH�6DXW� GH�/LJQH �&RQWU{OH�-��&HWWH�PpWKRGH�pYLWH� OH�SUREOqPH�GH�GRXEOH�LQWHUOLJQDJH�HQ�FDV�G
XWLOLVDWLRQ�FRQMRLQWHGH�&5�HW�GH�/)�bb &RQWU{OH�1 �62�����(�KH[ FRPSDWLELOLWp� ii03������ ]]03����'RXEOH�ODUJHXU�7RXV� OHV� FDUDFWqUHV� VXLYDQWV� FHWWH� FRPPDQGH� VHURQW� LPSULPpV� HQ� GRXEOH� ODUJHXUMXVTX
j� UpFHSWLRQ� GX� FDUDFWqUH�'&� ���� KH[� RX� G
XQH� VpTXHQFH� (6&$3( [[�� $� ODPLVH�VRXV�WHQVLRQ�RX�DSUqV�XQ�UHVHW��OHV�FDUDFWqUHV�VRQW�LPSULPpV�HQ�VLPSOH�ODUJHXU�
03�����Y��� ��
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bb�&RQWU{OH����6,����)�KH[ FRPSDWLELOLWp� ii03������ ]]03����0RGH�WH[WH�7RXV�OHV�FDUDFWqUHV�VXLYDQWV�FHWWH�FRPPDQGH�VHURQW�LPSULPpV�HQ�PRGH�7H[WH�MXVTX
 jUpFHSWLRQ� GX� FDUDFWqUH� '/( ���K�� RX� G
XQH� VpTXHQFH� (6&$3( [[�� /D� SRVLWLRQ� GHO
LQWHUUXSWHXU�',/�6:� IL[H�OH�PRGH�G
LPSUHVVLRQ�j�OD�PLVH�VRXV�WHQVLRQ�RX�DSUqV�XQUHVHW�bb &RQWU{OH�3 �'/(�������KH[ FRPSDWLELOLWp� ii03������ ]]03����0RGH�GRQQpH�7RXV�OHV�FDUDFWqUHV�VXLYDQWV�FHWWH�FRPPDQGH�VHURQW�LPSULPpV�HQ�PRGH�'RQQpH�MXVTX
j� UpFHSWLRQ� GX� FDUDFWqUH� 6,� ��)K� RX� G
XQH� VpTXHQFH� (6&$3( [[�� /D� SRVLWLRQ� GHO
LQWHUUXSWHXU�',/�6:� IL[H�OH�PRGH�G
LPSUHVVLRQ�j�OD�PLVH�VRXV�WHQVLRQ�RX�DSUqV�XQUHVHW�bb &RQWU{OH�6 �'&��������KH[ FRPSDWLELOLWp� ]]03������ ii03����&DUDFWqUHV�VSpFLDX[�&HWWH� FRPPDQGH� LQYRTXH� OH� MHX� GH� FDUDFWqUHV� DOWHUQp�� 'L[� FDUDFWqUHV� DOWHUQpV� VRQWGpILQLV��/D� VpTXHQFH�G
DSSHO�G
XQ� FDUDFWqUH� DOWHUQp� V
HIIHFWXH�SDU�&75/�6 VXLYL� G
XQFKLIIUH�HQWUH���HW����(Q�VWDQGDUG��OHV�FDUDFWqUHV�VXLYDQWV�VRQW�GLVSRQLEOHV��
�ΩΣεΦµπδτα

����������
bb &RQWU{OH�7 �'&��������KH[ FRPSDWLELOLWp� ii03������ ]]03����6LPSOH�ODUJHXU�7RXV�OHV�FDUDFWqUHV�VXLYDQWV�FHWWH�FRPPDQGH�VHURQW�LPSULPpV�HQ�VLPSOH�ODUJHXU�MXVTX
j� UpFHSWLRQ� GX� FDUDFWqUH�62 ��(K� RX� G
XQH� VpTXHQFH�(6&$3( [[��$� OD�PLVH� VRXVWHQVLRQ�RX�DSUqV�XQ�UHVHW��OHV�FDUDFWqUHV�VRQW�LPSULPpV�HQ�VLPSOH�ODUJHXU�bb &RQWU{OH�9 �6<1�������KH[ FRPSDWLELOLWp� ]]03������ ii03����/LJQH�QRLUH�&HWWH�FRPPDQGH�SURGXLW�O
LPSUHVVLRQ�G
XQH�OLJQH�GH�SRLQWV�LPSULPpV��&H�FRGH�QH�SHXWrWUH�XWLOLVp�TX
HQ�GpEXW�GH�OLJQH�HW�IRUFH�O
LPSUHVVLRQ�LPPpGLDWH�G
XQH�OLJQH�GH�SRLQWV�HQYLURQ������PP��bb &RQWU{OH�: �(7%�������KH[ FRPSDWLELOLWp� ii03������ ]]03����6DXW�GH�OLJQH�&HWWH�FRPPDQGH�HIIHFWXH�O
LPSUHVVLRQ�GH�OD�OLJQH�HQ�FRXUV�SXLV�DYDQFH�OH�SDSLHU�GH�QOLJQHV� �R�� Q� HVW� OD� YDOHXU� GX� FRGH�$6&,, WUDQVPLVH� DSUqV� (7%�� Q� HVW� XQH� YDOHXUTXHOFRQTXH�HQWUH���HW�����'pF�

�� 03�����Y���



bb &RQWU{OH�= �68%�����$�KH[ FRPSDWLELOLWp� ii03������ ]]03����0DVVLFRWDJH�$� UpFHSWLRQ� GH� FH� FDUDFWqUH�� O
LQWHUIDoH HQYRLH� XQ� PHVVDJH� ,�& SHUPHWWDQW� ODFRPPDQGH� G
XQ� PDVVLF{W� &HWWH� IRQFWLRQ� QpFHVVLWH� O
DGMRQFWLRQ� G
XQH� SODWLQH� ,�&VSpFLDOH�SHUPHWWDQW�OD�JHVWLRQ�GX�PDVVLF{W 03����������bb &RQWU{OH�> �(6&�����%�KH[ FRPSDWLELOLWp� ii03������ ii03����5HJLVWUH�GH�PRGH�/H� FDUDFWqUH� (6&$3( Q
HVW� SDV� XQ� FDUDFWqUH� GH� FRQWU{OH� HQ� VRL�� LO� HVW� VLPSOHPHQWUHFRQQX� SDU� O
LQWHUIDFH� FRPPH� XQ� PRGLILFDWHXU� GX� FDUDFWqUH� VXLYDQW� TXL� VHUD� UDQJpGDQV� OH� UHJLVWUH� GH� PRGH�� /HV� �� ELWV� GH� SRLGV� IDLEOH� GH� FH� UHJLVWUH� �ELW� �� j� ELW� ��LQGLTXHQW�DX�FRQWU{OHXU�FRPPHQW�OHV�GRQQpHV�GRLYHQW�rWUH�LQWHUSUpWpHV��&HV���ELWV�VRQWHQYR\pV�VRXV�OD�IRUPH�G
XQ�FDUDFWqUH�UHSUpVHQWDWLI�G
XQ�FRGH�$6&,, FRPSULV�HQWUH���KH[�HW��)�KH[��GH�18/�
&WUO�#
�j�6,�
&WUO�2
��

'RXEOH�KDXWHXU6LPSOH�KDXWHXU� 'RXEOH�ODUJHXU6LPSOH�ODUJHXU� 0RGH�*UDSKLTXH0RGH�FDUDFWqUHV� 0RGH�GRQQpH0RGH�WH[WH� 9$/(85� ��9$/(85� ��%,7�1�

([HPSOH��2Q�YHXW�XQH� LPSUHVVLRQ�HQ�PRGH�GRQQpH��FDUDFWqUHV��HQ�GRXEOH� ODUJHXU�HWVLPSOH�KDXWHXU��/H�FRGH�j�IRXUQLU�VHUD�GRQF��E� ���E� ���E� ���E� �����������������%LQE�����������������E�
��KH[�����KH[,O�IDXGUD�HQYR\HU�OHV�FRGHV�VXLYDQWV����%����KH[�VRLW�
(6&
 
&WUO�(
�

03�����Y��� ��



����',))(5(1&(�(175(�02'(�7(;7(�(7�02'(�'211((/RUVTXH�O
LPSULPDQWH�HVW�GLVSRVpH�GH�VRUWH�TXH�OH�SDSLHU�VRUW�YHUV�OH�KDXW�HW�TXH�OHV�OLJQHVVRQW� LPSULPpHV�� OHV�XQHV�VRXV�OHV�DXWUHV� �FRPPH�VXU�XQH�PDFKLQH�j�pFULUH��� O
LPSULPDQWHHVW�HQ�PRGH�7H[WH�,O� HVW� VRXYHQW� LQWpUHVVDQW��GDQV� OH� FDV�G
XQ�PRQWDJH� VXU�SDQQHDX� IURQWDO�SDU� H[HPSOH��GHODLVVHU�SHQGUH�OH�SDSLHU�HQ�UHWRXUQDQW�O
LPSULPDQWH�
6L� O
RQ� UHVWH� HQ� PRGH� 7H[WH�� OH� WH[WH� V
LPSULPH� j� O
HQYHUV� �OHV� FDUDFWqUHV� VRUWHQW� VHQVGHVVXV�GHVVRXV��� HQ� FRQILJXUDQW O
LPSULPDQWH� HQ� PRGH� 'RQQpH�� OH� MHX� GH� FDUDFWqUHV� HVWWRXUQp�GH������GH�VRUWH�TXH�OHV�OLJQHV�DSSDUDLVVHQW�j�O
HQGURLW��2Q�UHPDUTXH�FHSHQGDQW�XQHOLPLWDWLRQ���OHV�OLJQHV�V
pFULYHQW�OHV�XQHV�DX�GHVVXV�GHV�DXWUHV�GH�VRUWH�TXH�OD�GHUQLqUH�OLJQHHVW� LPSULPpH�SOXV�KDXW�TXH� O
DYDQW�GHUQLqUH� UHQGDQW�GLIILFLOH� OD� OHFWXUH�G
XQ� WH[WH�GH�SOXVG
XQH�OLJQH�

����02'(�*5$3+,48( FRPSDWLELOLWp� ]]03������ ii03����/HV�PRGXOHV� G
LPSUHVVLRQ�03����� 03���� HW�03���� SHXYHQW� LPSULPHU� GHV� OLJQHV� GHSRLQWV�� 3RXU� LPSULPHU� XQH� OLJQH� GH� FDUDFWqUHV�� LO� IDXW� WUDQVPHWWUH� ��� ����� ���� ���FDUDFWqUHV�� HQ�PRGH� JUDSKLTXH�� VHXOV� OHV� VL[� ELWV� GH� SRLGV� IDLEOH� GH� FHV� FDUDFWqUHV� VRQWVLJQLILFDWLIV�HW�UHSUpVHQWHQW�XQ�SRLQW�LPSULPp��ELW�j����RX�XQ�SRLQW��QRQ�LPSULPp���ELW�j����&H� V\VWqPH� GH� FRGDJH� SHUPHW� G
LPSULPHU� Q
LPSRUWH� TXHO� PRWLI� JUDSKLTXH�� ,O� IDXWQpDQPRLQV� QH� SDV� RPHWWUH� GH� UDSSHOHU� OH�PRGH� JUDSKLTXH� DX� GpEXW� GH� FKDTXH� OLJQH� SDUHQYRL�GH�OD�VpTXHQFH�GH�FRPPDQGH�JUDSKLTXH��&�)���FRPPDQGH�(6&���UHJLVWUH�GH�PRGH��
�HU�SRLQW ����������������������qPH�SRLQW

aaaaaaaaaaaaaaaaaaaaaaaa � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �aaaaaaaaaaaa� � � � � � � � � � � � � � � � � �
2FWHW�Q�� 2FWHW�Q�� 2FWHW�Q��������������������3RVLWLRQ�GX�ELW�GDQV�O
RFWHW

2UGRQQDQFHPHQW�GHV�ELWV�VXU�XQH�OLJQH�JUDSKLTXH
�� 03�����Y���



����'28%/(�+$87(85�(7�'28%/(�/$5*(856L� OH�PRGH� GRXEOH� KDXWHXU� D� pWp� VpOHFWLRQQp�� FHOXL�FL� UHVWH� YDODEOH� SRXU� O
LPSUHVVLRQ� GHJUDSKLTXHV��/D�OLJQH�GH�GRQQpH�HVW�DORUV�WUDQVPLVHV�GHX[�IRLV�'H� PrPH�� VL� OH� PRGH� GRXEOH� ODUJHXU� D� pWp� VpOHFWLRQQp�� FHOXL�FL� UHVWH� DFWLI� SRXU� OHVJUDSKLTXHV�� ,O� QH� IDXW� SOXV� DORUV� TXH� OD� PRLWLp� GHV� GRQQpHV� SRXU� UHPSOLU� XQH� OLJQHLPSULPpH�OHV�SRLQWV�pWDQW�LPSULPpV�GHX[�IRLV�FKDFXQV�
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���$11(;(6	�6&+(0$6����0,6(�$�/
+(85(�3$5�%287216�328662,566L�O
LQWHUIDFH�03���� HVW�pTXLSpH�GH�O
RSWLRQ�KRUORJH�� LO�HVW�SRVVLEOH�G
HIIHFWXHU� OD�PLVH�jO
KHXUH�SDU�GHX[�ERXWRQV�SRXVVRLUV��,1& HW�1(;7� /H�ERXWRQ�
,1&
 FRUUHVSRQG�DX�ERXWRQ/)�G
DYDQFH�SDSLHU��/H�ERXWRQ�
1(;7
�VH�FRQQHFWH�HQWUH�-����HW�-�����3RXU�SDVVHU�HQ�PRGH�0,6(�$�/
+(85(��LO�VXIILW�GH�SUHVVHU�HQVHPEOH�OHV�GHX[�ERXWRQV�SXLV�GH�OHV�UHODFKHU��/H�PHVVDJH�VXLYDQW�HVW�LPSULPp��&/2&.�6(7�02'( �0HVVDJH�LQGLTXH�OH�SDVVDJH�HQ�PLVH�j�O
KHXUH�''00<<++01 �)RUPDW�G
pGLWLRQ�GH�OD�GDWH�HW�GH�O
KHXUH��VXLYL�GH� O
KHXUH�DFWXHO�GH� O
KRUORJH��&KDTXH�FKLIIUH�FRQVWLWXDQW� OD�GDWH�HVW�pGLWp�j� WRXU�GHU{OH�� &KDTXH� DSSXL� VXU� OH�%3 
,1&
 IDLW� SURJUHVVHU� OH� FKLIIUH� HW� SURYRTXH� XQH� QRXYHOOHLPSUHVVLRQ���6L�OH�FKLIIUH�GpSDVVH�O
LQWHUYDOOH�DXWRULVp��LO�HVW�UHPLV�j����2Q�YDOLGH�OH�FKLIIUHSDU�XQ�DSSXL�VXU� OH�%3 
1(;7
 HW� OH�FKLIIUH�VXLYDQW�HVW�DORUV�pGLWp��/RUVTXH� OH�FKLIIUH�GHO
XQLWp�GHV�PLQXWHV�HVW�YDOLGp��OD�PLVH�j�O
KHXUH�HVW�DFKHYpH��/HV�VHFRQGHV�VRQW�IRUopHV�j���/
pGLWLRQ�VH�IDLW�GDQV�O
RUGUH��� &/2&.�6(7�02'(6LJQLILFDWLRQ ,QWHUYDOOH $SSXL ''00<<++01'L]DLQH�GX�MRXU ���� VXU ��������������������8QLWp�GX�MRXU ���� ��'L]DLQH�GX�PRLV ���� ,1& ��8QLWp�GX�PRLV ���� 1(;7 ����'L]DLQH�GH�O
DQQpH ���� ,1& ����8QLWp�GH�O
DQQpH ���� ,1& ����'L]DLQH�GH�O
KHXUH ���� 1(;7 ������8QLWp�GH�O
KHXUH ���� �� ��'L]DLQH�GHV�PLQXWHV ���� �� ��8QLWp�GHV�PLQXWHV ���� 1(;7 ��������������������,1& ��������������������1(;7 ���������������������������
�����
����352*5$00$7,21�63(&,$/(6RXV� FHUWDLQHV� FRQGLWLRQV�� 0pJDWURQ SHXW� HIIHFWXHU� XQH� SURJUDPPDWLRQ� VSpFLDOH� GHVLQWHUIDFHV�03������3HXYHQW�rWUH�HQYLVDJpHV�OHV�PRGLILFDWLRQV�VXLYDQWHV��c 0RGLILFDWLRQ�GX� MHX�GH�FDUDFWqUHV�SRXU�GLYHUVHV�DGDSWDWLRQV�QDWLRQDOHV�RX�VSpFLILTXHV�FDUDFWqUHV�F\ULOOLTXHV��VFLHQWLILTXHV������c�0RGLILFDWLRQ�GX�SURJUDPPH�GH�JHVWLRQ�GH�O
LQWHUIDFH�VHORQ�YRV�EHVRLQV��YLWHVVHV�RX�SURWRFROHV�VSpFLDX[����3RXU�WRXV�FHV�FDV�SDUWLFXOLHUV��YHXLOOH]�QRXV�FRQWDFWHU���
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����7$%/($8�5(&$3,78/$7,)�'(6�,17(55837(856�',/
/LDLVRQ�SDUDOOqOH�����OHV�SRQWV�/��j�/��GRLYHQW�REOLJDWRLUHPHQW�rWUH�RXYHUWV��

3DUDOOqOH2))����� ��ELWV�2))���� ��ELWV�21���� 0RGH�'RQQpH��2))��� 0RGH�7H[WH��21��� &DU��$)125���2))�� &DU��$6&,,���21�� )LQ�GH�SDSLHU�JpUp����2))� )LQ�GH�SDSLHU�QRQ�JpUp����21� 6DQV�HIIHW�����; )21&7,216:�6:�6:�6:�6:�6:�

/LDLVRQ� VpULH� � �VH� UHSRUWHU�DX[ VpULJUDSKLHV SRXU� OD�SRVLWLRQ�GHV�SRQWV�/�� j�/��RX�j� ODSRVLWLRQ�GHV�FDYDOLHUV�GH�UHPSODFHPHQW�SDJH����

��ELWV�GH�GRQQpHV2))6pULH��������EDXGV2))2))2)) ��ELWV�GH�GRQQpHV216pULH��������EDXGV2))2))21 )250$76:�6pULH��������EDXGV2))212)) 6pULH� ����EDXGV2))2121 0RGH�'RQQpH2))6pULH���������EDXGV212))2)) 0RGH�7H[WH216pULH��������EDXGV212))21 )21&7,216:�6pULH�������EDXGV21212)) 6pULH�������EDXGV212121 &DU��$)1252))9,7(66(/�6:�6:� &DU��$6&,,21 )21&7,216:�2EOLJDWRLUH21 /,$,621�6(5,(6:�

0DWpULHO2))2))6DQV�SDULWp �1�2))2)) ;RQ�;RII��8Q�VHXO�;RQ�2))213DLUH �(�2))21 ;RQ�;RII��3OXVLHXUV�;RQ�212)),PSDLUH �2�212)) &21752/(/�/�3$5,7(/�/�
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&HQWUH�GH�SURGXFWLRQHW�%XUHDX[�&RPPHUFLDX[
0(*$7521=�,��GH�1R\HU%�3���)��������$//,1*(67pO��������������������������)D[�����������������������,QWHUQHW� KWWS���ZZZ�PHJDWURQ�IU���(�PDLO� LQIR#PHJDWURQ�IU

3RWHQWLRPqWUHV�GH�SUpFLVLRQ5pVLVWDQFHV�GH�SUpFLVLRQ6HUYR�6\VWqPHV&DSWHXUV,QWHUIDoDJH6\VWqPHV�G
LPSUHVVLRQ&ODYLHUV7HFKQLTXHV�G
DIILFKDJH


