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>8UEDQLVPH@ -XULVSUXGHQFH

/H &RQVHLO G
(WDW GRQQH OH �PRGH G
HPSORL� GH O
LQWpUrW j DJLU
FRQWUH OHV SHUPLV

1� /H[EDVH � 1����%8�

SDU 9DQLQD )HUUDFFL� $YRFDW D OD &RXU

5pI� � &( �Û HW �Û V�V�U�� �� MXLQ ����� QÛ ��� ���� SXEOLp DX UHFXHLO /HERQ �1� /H[EDVH � $����1.,�

'DQV XQH GpFLVLRQ GX �� MXLQ ����� OH &RQVHLO G
(WDW GRQQH OHV FOpV GHV PRGDOLWpV G
DSSOLFDWLRQ GH O
LQWpUrW
j DJLU� WHO TXH GpILQL j O
DUWLFOH /� ������� GX &RGH GH O
XUEDQLVPH �1� /H[EDVH � /����,;&�� &HWWH GpFLVLRQ�
GHVWLQpH j rWUH SXEOLpH DX UHFXHLO /HERQ� LQWHUYLHQW TXDVL H[DFWHPHQW GHX[ DQV DSUqV O
DYLV UHQGX OH �� MXLQ
���� ��� VXU O
DSSOLFDWLRQ UDWLRQDH WHPSRULV GHV DUWLFOHV /� �������� /� ������� �1� /H[EDVH � /����,;'�� /� �����
�1� /H[EDVH � /����,;.� HW /� ����� �1� /H[EDVH � /����,;*� GX &RGH GH O
XUEDQLVPH� UHODWLIV j O
LQWpUrW j
DJLU� j O
DQQXODWLRQ SDUWLHOOH HW j O
LQVWLWXWLRQ GHV GHPDQGHV UHFRQYHQWLRQQHOOHV HQ GRPPDJHV HW LQWpUrWV�

'DQV FHWWH DIIDLUH� OHV UHTXpUDQWV RQW GHPDQGp DX MXJH GHV UpIpUpV OD VXVSHQVLRQ GH O
H[pFXWLRQ GH O
DUUrWp GX �� DR�W
���� SDU OHTXHO OH SUpIHW GX 3DV�GH�&DODLV D DFFRUGp j OD VRFLpWp ; XQ SHUPLV GH FRQVWUXLUH HQ YXH GH OD UpDOLVDWLRQ
G
XQH VWDWLRQ GH FRQYHUVLRQ pOHFWULTXH G
XQH FDSDFLWp GH � ��� PpJDZDWWV� pWDQW SUpFLVp TXH OH WHUUDLQ G
DVVLHWWH GH
FH SURMHW HVW VLWXp j HQYLURQ ��� PqWUHV GH OHXUV PDLVRQV G
KDELWDWLRQ� DX VHLQ G
XQH ]RQH G
DPpQDJHPHQW FRQFHUWp�

3RXU pWDEOLU OHXU LQWpUrW j DJLU� OHV UHTXpUDQWV VRXWHQDLHQW TXH OD VWDWLRQ GH FRQYHUVLRQ SURMHWpH WURXEOHUDLW OHV FRQGL�
WLRQV G
RFFXSDWLRQ HW GH MRXLVVDQFH GH OHXUV ELHQV� HQ UDLVRQ GHV QXLVDQFHV WDQW VRQRUHV TXH YLVXHOOHV TX
HOOH
SURYRTXHUDLW� /H MXJH GHV UpIpUpV GX WULEXQDO DGPLQLVWUDWLI GH /LOOH D FHSHQGDQW UHMHWp OHXU UHTXrWH SRXU LUUHFHYD�
ELOLWp� FRQVLGpUDQW TX
�LOV QH MXVWLILDLHQW SDV G
XQ LQWpUrW OHXU GRQQDQW TXDOLWp j DJLU DX VHXO PRWLI TXH OHV QXLVDQFHV
VRQRUHV TX
LOV LQYRTXDLHQW Q
pWDLHQW SDV pWDEOLHV��

/H &RQVHLO G
(WDW DQQXOH FHWWH RUGRQQDQFH� DX PRWLI TXH OH SUHPLHU MXJH D LQVXIILVDPPHQW PRWLYp VD GpFLVLRQ �DX
UHJDUG GH O
DUJXPHQWDWLRQ GRQW LO pWDLW VDLVL��
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6WDWXDQW HQVXLWH DX IRQG� OD +DXWH MXULGLFWLRQ �

� GRQQH OHV PRGDOLWpV G
DSSOLFDWLRQ GH O
DGPLQLVWUDWLRQ GH OD SUHXYH GH O
LQWpUrW j DJLU �

� HW SUpFLVH OD FRQVLVWDQFH GHV LQWpUrWV GRQQDQW XQH TXDOLWp SRXU DJLU FRQWUH XQ SHUPLV GH FRQVWUXLUH�

, ² /HV REOLJDWLRQV GHV SDUWLHV HW O
RIILFH GX MXJH HQ PDWLqUH G
LQWpUrW j DJLU VRQW GpVRUPDLV H[SOLFLWHPHQW
GpILQLV

-XVTX
j O
LQVHUWLRQ G
XQH GpILQLWLRQ OpJDOH GH O
LQWpUrW j DJLU DX VHLQ GX &RGH GH O
XUEDQLVPH� OD MXULVSUXGHQFH FRQVLGp�
UDLW TXH OD GpPRQVWUDWLRQ GH OD TXDOLWp GH YRLVLQ VXIILVDLW j FRQIpUHU XQ LQWpUrW GRQQDQW TXDOLWp SRXU DJLU DX UHTXpUDQW
FRQWUH XQH DXWRULVDWLRQ G
XUEDQLVPH ����

0DOJUp OD QpFHVVLWp GH GpPRQWUHU OD YLVLELOLWp HW OD SUR[LPLWp GX SURMHW GHSXLV OH OLHX GH UpVLGHQFH GX YRLVLQ� SRXU
GpILQLU FHWWH TXDOLWp� IRUFH HVW GH FRQVWDWHU TXH O
LQWpUrW j DJLU FRQWUH XQH DXWRULVDWLRQ G
XUEDQLVPH pWDLW DLVpPHQW
UHFRQQX� IDFLOLWDQW OHV RSSRVLWLRQV DX[ SURMHWV GH FRQVWUXFWLRQV�

&HWWH VLWXDWLRQ D SDUWLFLSp j O
DSSDULWLRQ HW DX GpYHORSSHPHQW GH SUDWLTXHV DEXVLYHV� DX[TXHOOHV OH PLQLVWqUH GH
O
(JDOLWp GHV 7HUULWRLUHV HW GX /RJHPHQW D VRXKDLWp PHWWUH ILQ�

&
HVW DLQVL TXH OH JURXSH GH WUDYDLO SUpVLGp SDU 0RQVLHXU /DEHWRXOOH D SURSRVp� GDQV VRQ UDSSRUW �&RQVWUXFWLRQ HW
GURLW DX UHFRXUV � SRXU XQ PHLOOHXU pTXLOLEUH� ���� XQH FODULILFDWLRQ GHV UqJOHV GH O
LQWpUrW SRXU DJLU� HQ LQVWLWXDQW XQ
GpILQLWLRQ OpJDOH GH FHOXL�FL DX &RGH GH O
XUEDQLVPH�

6HORQ FH UDSSRUW� XQH WHOOH �FRQVpFUDWLRQ OpJLVODWLYH VHUDLW VDQV GRXWH UHoXH SDU OHV MXULGLFWLRQV FRPPH XQ VLJQDO OHV
LQYLWDQW j UHWHQLU XQH DSSURFKH XQ SHX SOXV UHVWULFWLYH GH O
LQWpUrW SRXU DJLU�� 5HSULVH SDU O
RUGRQQDQFH GX �� MXLOOHW
���� ���� FHWWH GpILQLWLRQ D GRQF SRXU REMHFWLI FRQFUHW GH UHVWUHLQGUH O
LQWpUrW j DJLU WHO TXH SUpFpGHPPHQW GpILQL SDU
OD MXULVSUXGHQFH�

(Q VXEVWDQFH� O
DUWLFOH /� ������� GX &RGH GH O
XUEDQLVPH H[SRVH TX
XQ WLHUV ��� GLVSRVH G
XQ LQWpUrW j DJLU FRQWUH
XQ SHUPLV �GH FRQVWUXLUH� GH GpPROLU RX G
DPpQDJHU� TXH VL OD FRQVWUXFWLRQ� O
DPpQDJHPHQW RX OHV WUDYDX[ DXWRULVpV
VRQW GH QDWXUH j DIIHFWHU GLUHFWHPHQW VHV FRQGLWLRQV G
RFFXSDWLRQ� G
XWLOLVDWLRQ RX GH MRXLVVDQFH GX ELHQ TX
LO GpWLHQW
RX RFFXSH UpJXOLqUHPHQW�

/D VLPSOH OHFWXUH GH FHW DUWLFOH LQYLWH OHV UHTXpUDQWV j MXVWLILHU GH OHXU LQWpUrW j DJLU HQ GpPRQWUDQW TXH OH SURMHW
FULWLTXp DXUD XQ LPSDFW VXU OHXUV FRQGLWLRQV G
RFFXSDWLRQ� G
XWLOLVDWLRQ RX GH MRXLVVDQFH GH OHXU ELHQ� /D VHXOH TXDOLWp
GH �YRLVLQ� GHYLHQGUDLW GRQF LQVXIILVDQWH�

/
DUUrW FRPPHQWp FRQILUPH FHWWH LQWHUSUpWDWLRQ WRXW HQ DGRSWDQW XQH LQWHUSUpWDWLRQ PHVXUpH�

7URLV pWDSHV GRLYHQW rWUH UHVSHFWpHV �

� WRXW G
DERUG� LO DSSDUWLHQW DX UHTXpUDQW �GH SUpFLVHU O
DWWHLQWH TX
LO LQYRTXH SRXU MXVWLILHU G
XQ LQWpUrW OXL GRQQDQW
TXDOLWp SRXU DJLU� HQ IDLVDQW pWDW GH WRXV pOpPHQWV VXIILVDPPHQW SUpFLV HW pWD\pV GH QDWXUH j pWDEOLU TXH FHWWH DWWHLQWH
HVW VXVFHSWLEOH G
DIIHFWHU GLUHFWHPHQW OHV FRQGLWLRQV G
RFFXSDWLRQ� G
XWLOLVDWLRQ RX GH MRXLVVDQFH GH VRQ ELHQ��

� HQVXLWH� F
HVW DX[ GpIHQGHXUV� F
HVW�j�GLUH OD FROOHFWLYLWp ORFDOH DXWHXU GH O
DFWH �FRPPXQH RX LQWHUFRPPXQDOLWp�
GpIHQGHXU SULQFLSDO� HW OH EpQpILFLDLUH GH O
DXWRULVDWLRQ �GpIHQGHXU HQ LQWHUYHQWLRQ YRORQWDLUH�� �G
DSSRUWHU WRXV pOp�
PHQWV GH QDWXUH j pWDEOLU TXH OHV DWWHLQWHV DOOpJXpHV VRQW GpSRXUYXHV GH UpDOLWp� V
LOV VRXKDLWHQW FRQWHVWHU FHW LQWpUrW
j DJLU�

� HQILQ� �LO DSSDUWLHQW HQVXLWH DX MXJH GH O
H[FqV GH SRXYRLU GH IRUPHU VD FRQYLFWLRQ VXU OD UHFHYDELOLWp GH OD UHTXrWH
DX YX GHV pOpPHQWV DLQVL YHUVpV DX GRVVLHU SDU OHV SDUWLHV� HQ pFDUWDQW OH FDV pFKpDQW OHV DOOpJDWLRQV TX
LO MXJHUDLW
LQVXIILVDPPHQW pWD\pHV PDLV VDQV SRXU DXWDQW H[LJHU GH O
DXWHXU GX UHFRXUV TX
LO DSSRUWH OD SUHXYH GX FDUDFWqUH
FHUWDLQ GHV DWWHLQWHV TX
LO LQYRTXH DX VRXWLHQ GH OD UHFHYDELOLWp GH FHOXL�FL��

'
XQ SRLQW GH YXH SUDWLTXH� FHWWH GpFLVLRQ LPSOLTXH QpFHVVDLUHPHQW TXH OH UHTXpUDQW GpYHORSSH� GqV VD UHTXrWH
LQWURGXFWLYH G
LQVWDQFH� XQH UpHOOH DUJXPHQWDWLRQ WHQGDQW j MXVWLILHU GH VRQ LQWpUrW j DJLU� HQ GpWDLOODQW SRXU TXHOV
PRWLIV OH SURMHW DXUD GHV UpSHUFXVVLRQV VXU VHV FRQGLWLRQV G
RFFXSDWLRQ� G
XWLOLVDWLRQ RX GH MRXLVVDQFH GH VRQ ELHQ�

$ FHW pJDUG� HW GHSXLV O
HQWUpH HQ YLJXHXU GH OD UpIRUPH� OHV SURIHVVLRQQHOV GX GURLW� HQ SDUWLFXOLHU OHV DYRFDWV� QH
V
\ pWDLHQW SDV WURPSpV� HW OHV UHTXrWHV RQW UDSLGHPHQW LQWpJUp FHV SUpDODEOHV JDUDQWLVVDQW OHXU UHFHYDELOLWp�
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3RXU DXWDQW� OD +DXWH -XULGLFWLRQ Q
LPSRVH HQ DXFXQ FDV DX UHTXpUDQW G
DSSRUWHU �OD SUHXYH GX FDUDFWqUH FHUWDLQ
GHV DWWHLQWHV TX
LO LQYRTXH�� 3RXU UHSUHQGUH OHV WHUPHV PrPH GH O
DUUrW� HOOHV GRLYHQW VHXOHPHQW rWUH �VXVFHSWLEOHV�
G
LPSDFWHU OHV FRQGLWLRQV GH YLH GX UHTXpUDQW�

/D +DXWH MXULGLFWLRQ QH YDOLGH DLQVL SDV XQH LQWHUSUpWDWLRQ VWULFWH VHORQ ODTXHOOH O
LQWpUrW j DJLU GRLW rWUH pFDUWp ORUVTXH
OHV UHTXpUDQWV �Q
pWDEOLVVHQW SDV� TXH OHV DWWHLQWHV �SUpVHQWHUDLHQW XQH JrQH DIIHFWDQW VXEVWDQWLHOOHPHQW OHV FRQGL�
WLRQV G
RFFXSDWLRQ GH FHWWH KDELWDWLRQ� ����

/D MXULVSUXGHQFH DGPLQLVWUDWLYH RSWH GRQF SRXU XQH VROXWLRQ PpGLDQH�

,, ² /D FRQVLVWDQFH GH O
LQWpUrW j DJLU � OD ILQ GHV FULWqUHV SUpGRPLQDQWV GH OD SUR[LPLWp HW GH OD YLVLELOLWp

&RPPH SUpFpGHPPHQW UDSSHOp� MXVTX
j O
HQWUpH HQ YLJXHXU GX QRXYHO DUWLFOH /� ������� GX &RGH GH O
XUEDQLVPH�
F
HVW OD TXDOLWp GH �YRLVLQ� TXL FRQIpUDLW XQ LQWpUrW j DJLU DX UHTXpUDQW� OH �YRLVLQDJH� D\DQW pWp SURJUHVVLYHPHQW GpILQL
SDU OD MXULVSUXGHQFH FRPPH UHSRVDQW HVVHQWLHOOHPHQW VXU GHV FULWqUHV GH SUR[LPLWp HW GH YLVLELOLWp�

$LQVL� O
LQWpUrW j DJLU j O
HQFRQWUH G
XQ SHUPLV V
DQDO\VDLW QRWDPPHQW DX UHJDUG GH OD GLVWDQFH HQWUH OH SURMHW FRQWHVWp
HW OH GRPLFLOH GX UHTXpUDQW� OD QDWXUH HW O
LPSRUWDQFH GX SURMHW� DLQVL TXH OD FRQILJXUDWLRQ GHV OLHX[ HW OHV REVWDFOHV
VLWXpV HQWUH HX[ ����

$YDLHQW� SDU H[HPSOH� OD TXDOLWp GH �YRLVLQV� OH SURSULpWDLUH G
XQH PDLVRQ� VpSDUpH G
XQH FHQWDLQH GH PqWUHV GH OD
FRQVWUXFWLRQ SURMHWpH� GRQW OD YXH HVW SURWpJpH SDU XQ WDOXV� GHV YpJpWDWLRQV HW GHV DUEUHV IHXLOOXV GH KDXWH WLJH DLQVL
TXH SDU XQ ORJHPHQW PRELOH� FHV REVWDFOHV QH FRQVWLWXDQW SDV XQH SURWHFWLRQ SpUHQQH FRQWUH OHV LQFRQYpQLHQWV GH
YXH TXH SRXUUDLW SUpVHQWHU OH SURMHW ����

(Q UHYDQFKH� WHO Q
pWDLW SDV OH FDV GX UHTXpUDQW UpVLGDQW GDQV XQ TXDUWLHU GLVWLQFW� RX GRQW OH GRPLFLOH HVW VpSDUp GX
SURMHW SDU GHV REVWDFOHV SpUHQQHV GH QDWXUH j SULYHU FHOXL�FL GH WRXWH YXH VXU OH SURMHW ����

/
DUUrW FRPPHQWp PHW ILQ j FHWWH MXULVSUXGHQFH�

'DQV FHWWH DIIDLUH� OHV UHTXpUDQWV IDLVDLHQW YDORLU TXH OHXUV KDELWDWLRQV VHUDLHQW VLWXpHV j HQYLURQ ��� PqWUHV GH OD
VWDWLRQ HQ SURMHW HW TXH FHOOH�FL SRXUUDLW rWUH YLVLEOH GHSXLV FHV KDELWDWLRQV�

/H &RQVHLO G
(WDW pFDUWH FHV FLUFRQVWDQFHV GH IDLW� FRQVLGpUDQW TX
�HOOHV QH VXIILVHQW SDV� SDU HOOHV�PrPHV� j IDLUH
UHJDUGHU VD FRQVWUXFWLRQ FRPPH GH QDWXUH j DIIHFWHU GLUHFWHPHQW OHV FRQGLWLRQV G
RFFXSDWLRQ� G
XWLOLVDWLRQ RX GH
MRXLVVDQFH GHV ELHQV GHV UHTXpUDQWV��

$LQVL� OD VHXOH YLVLELOLWp HW�RX SUR[LPLWp GX SURMHW FRQWHVWp Q
HVW SOXV� HQ WDQW TXH WHO� XQ pOpPHQW VXIILVDQW
SRXU MXVWLILHU G
XQH DWWHLQWH DX[ FRQGLWLRQV G
RFFXSDWLRQ� G
XWLOLVDWLRQ RX GH MRXLVVDQFH GHV ELHQV HW GRQF
SRXU JDUDQWLU OD UHFHYDELOLWp GX UHTXpUDQW�

(Q UHYDQFKH� OH &RQVHLO G
(WDW UHOqYH TXH �WRXWHIRLV� FHX[�FL IRQW pJDOHPHQW YDORLU TX
LOV VHURQW QpFHVVDLUHPHQW
H[SRVpV� GX IDLW GX SURMHW TX
LOV FRQWHVWHQW� j GHV QXLVDQFHV VRQRUHV� HQ VH SUpYDODQW GHV QXLVDQFHV TX
LOV VXELVVHQW
HQ UDLVRQ GH O
H[LVWHQFH G
XQH DXWUH VWDWLRQ GH FRQYHUVLRQ LPSODQWpH j ��� NLORPqWUH GH OHXUV KDELWDWLRQV UHVSHFWLYHV��

$SSOLTXDQW VD PpWKRGRORJLH QRXYHOOH� LO H[DPLQH HQVXLWH O
DUJXPHQW GpYHORSSp HQ GpIHQVH VHORQ OHTXHO �OH UHFRXUV
j XQ W\SH GH FRQVWUXFWLRQ HW j XQH WHFKQRORJLH GLIIpUHQWV SHUPHWWUD G
pYLWHU OD VXUYHQDQFH GH WHOOHV QXLVDQFHV� DYDQW
GH FRQFOXUH �TXH� GDQV FHV FRQGLWLRQV� OD FRQVWUXFWLRQ GH OD VWDWLRQ GH FRQYHUVLRQ pOHFWULTXH DXWRULVpH SDU OD GpFLVLRQ
GX SUpIHW GX 3DV�GH�&DODLV GX �� DR�W ���� GRLW� HQ O
pWDW GH O
LQVWUXFWLRQ� rWUH UHJDUGpH FRPPH GH QDWXUH j DIIHFWHU
GLUHFWHPHQW OHV FRQGLWLRQV G
RFFXSDWLRQ� G
XWLOLVDWLRQ RX GH MRXLVVDQFH GHV PDLVRQV G
KDELWDWLRQ GHV UHTXpUDQWV��

,O HQ UpVXOWH TXH O
DEVHQFH GH YLVLELOLWp QH VHUDLW SOXV XQ REVWDFOH GLULPDQW j OD UHFRQQDLVVDQFH G
XQ LQWpUrW
j DJLU� PrPH j GLVWDQFH LPSRUWDQWH� GqV ORUV TXH GHV QXLVDQFHV� VRQRUHV RX� SDU H[WHQVLRQ� ROIDFWLYHV�
SRXUUDLHQW LPSDFWHU OHV FRQGLWLRQV G
RFFXSDWLRQ� G
XWLOLVDWLRQ RX GH MRXLVVDQFH GHV ELHQV GX UHTXpUDQW�

'H FHWWH GpFLVLRQ� PHVXUpH� LO HVW SRVVLEOH GH FUDLQGUH TXHOTXHV HIIHWV SHUYHUV� WHOV TXH OD PXOWLSOLFDWLRQ GHV GpEDWV
SRUWDQW VXU OD UHFHYDELOLWp GX UHTXpUDQW� HW VXU OD UpDOLWp RX QRQ GH O
DWWHLQWH LQYRTXpH� 6XUWRXW� LO SHXW rWUH UHJUHWWp
TXH O
LQWHUSUpWDWLRQ UHWHQXH SDU OH &RQVHLO G
(WDW DERXWLVVH TXDVLPHQW j XQ UHQYHUVHPHQW GH OD FKDUJH GH OD SUHXYH�
SXLVTXH OH GpIHQGHXU GHYUD GpPRQWUHU TXH O
DWWHLQWH QH VHUD SDV VXELH� 7HO Q
pWDLW PDQLIHVWHPHQW SDV O
REMHFWLI
DVVLJQp SDU VHV DXWHXUV j O
DUWLFOH /� ������� GX &RGH GH O
XUEDQLVPH �����

��� &( �Û HW �Û V�V�U�� �� MXLQ ����� DYLV QÛ ��� ���� SXEOLp DX UHFXHLO /HERQ �1� /H[EDVH � $����051��
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��� 3RXU XQ H[HPSOH UpFHQW GH FHWWH MXULVSUXGHQFH� GDQV XQH DIIDLUH R� OHV GLVSRVLWLRQV GH O
DUWLFOH /� ������� Q
pWDLHQW
SDV HQFRUH RSSRVDEOHV � &$$ /\RQ� �qUH FK�� �� IpYULHU ����� QÛ ��/<�� ��� �1� /H[EDVH � $����1'+� � �&RQVL�
GpUDQW TXH OH SURSULpWDLUH G
XQ WHUUDLQ YRLVLQ GX OLHX G
LPSODQWDWLRQ GH OD FRQVWUXFWLRQ GRQW O
pGLILFDWLRQ HVW DXWRULVpH
RX TXL IDLW O
REMHW GH WUDYDX[ VRXPLV j SHUPLV GH FRQVWUXLUH� D LQWpUrW j FRQWHVWHU OD OpJDOLWp G
XQ WHO SHUPLV � TX
LO
HVW FRQVWDQW TXH OHV UHTXpUDQWV VRQW SURSULpWDLUHV GH SDUFHOOHV YRLVLQHV GX WHUUDLQ VXU OHTXHO HVW SUpYX OH SURMHW HQ
OLWLJH � TX
LOV RQW GRQF LQWpUrW j DWWDTXHU OHV DUUrWpV HQ OLWLJH��

��� 5DSSRUW UHPLV OH �� DYULO ���� j &pFLOH 'XIORW� PLQLVWUH GH O
(JDOLWp GHV WHUULWRLUHV HW GX /RJHPHQW�

��� 2UGRQQDQFH QÛ �������� GX �� MXLOOHW ����� UHODWLYH DX FRQWHQWLHX[ GH O
XUEDQLVPH �1� /H[EDVH � /����,;:��

��� $XWUH TXH O
(WDW� OHV FROOHFWLYLWpV WHUULWRULDOHV RX OHXUV JURXSHPHQWV RX XQH DVVRFLDWLRQ�

��� 3RXU XQH GpFLVLRQ DSSOLTXDQW FHWWH LQWHUSUpWDWLRQ VWULFWH � &$$%RUGHDX[� �qUH FK�� �� RFWREUH ����� QÛ ��%;�� ���
�1� /H[EDVH � $����0<5��

��� &( � HW � V�V�U�� �� RFWREUH ����� QÛ ��� ���� PHQWLRQQp DX[ WDEOHV GX UHFXHLO /HERQ �1� /H[EDVH � $����'6���
HW SRXU XQ H[HPSOH UpFHQW � &$$ 1DQWHV� �qPH FK�� �� MDQYLHU ����� QÛ ��17�� ��� �1� /H[EDVH � $����1',� �
�&RQVLGpUDQW >���@ TXH� FRQWUDLUHPHQW j FH TXH VRXWLHQQHQW OD VRFLpWp >���@ HW OD FRPPXQH >���@� OHV UHTXpUDQWV� TXL
GRLYHQW rWUH UHJDUGpV FRPPH D\DQW pWp WRXV SDUWLHV DX OLWLJH HQ SUHPLqUH LQVWDQFH HQ GpSLW G
HUUHXUV PDWpULHOOHV
DIIHFWDQW OD GpVLJQDWLRQ GH WURLV G
HQWUH HX[� MXVWLILHQW SDU DLOOHXUV FKDFXQ G
XQ LQWpUrW VXIILVDQW OHXU FRQIpUDQW TXDOLWp
SRXU DJLU GqV ORUV TX
LO UpVLGHQW j PRLQV GH ��� PqWUHV GX SURMHW OLWLJLHX[� GRQW OD UpDOLVDWLRQ� FRPSWH WHQX GH VD
QDWXUH HW GH VHV FDUDFWpULVWLTXHV� HVW VXVFHSWLEOH G
DYRLU XQH LQFLGHQFH VXU OHXU FDGUH GH YLH��

��� &( � HW � V�V�U�� � DYULO ����� QÛ ��� ���� LQpGLW DX UHFXHLO /HERQ �1� /H[EDVH � $����'1:��

��� (Q FH VHQV � &( � HW �� V�V�U�� � PDL ����� QÛ ��� ���� PHQWLRQQp DX[ WDEOHV GX UHFXHLO /HERQ �1� /H[EDVH �
$����(;/� � �&RQVLGpUDQW TXH OD 6$6 >���@ HW OD 6&, >���@ FRQWHVWHQW O
LQWpUrW SRXU DJLU GH 0� $ HQ VD TXDOLWp GH YRLVLQ
GH OD FRQVWUXFWLRQ DXWRULVpH � TX
LO UHVVRUW GHV SLqFHV GX GRVVLHU TXH FHWWH GHUQLqUH HVW GLVWDQWH GH SOXV GH ���
PqWUHV GH O
DSSDUWHPHQW GH 0� $ GRQW HOOH HVW VpSDUpH SDU XQ HQVHPEOH LPPRELOLHU� XQ ODF HW XQ ERLV � TXH FHOOH�FL
Q
HVW HQ RXWUH QXOOHPHQW YLVLEOH GHSXLV O
DSSDUWHPHQW � TXH GqV ORUV� 0� $ Q
D SDV HQ VD TXDOLWp GH YRLVLQ XQ LQWpUrW
VXIILVDQW OXL GRQQDQW TXDOLWp SRXU DJLU j O
HQFRQWUH GHV DUUrWpV DXWRULVDQW OD FRQVWUXFWLRQ SURMHWpH��

���� 9RLU pJDOHPHQW OH EORJ GH O
DXWHXU�

S� � /H[ERRN JpQpUp OH �� MXLQ ����� /H[ERRN � 5HYXHV


