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&HWWH�pWXGH�D�pWp�UpDOLVpH�GH�VHSWHPEUH������j�IpYULHU������SDU�OD�UpJLRQ�VDQLWDLUH�GH�'RUL�DYHF�O
DSSXL�WHFKQLTXH�HW�ILQDQFLHU�GH�OD�&$75�
���2EMHFWLI�*pQpUDO
/
REMHFWLI�JpQpUDO�GH�O
pWXGH�HVW�GH�SURSRVHU�XQH�DFWLYLWp�QRYDWULFH�VXVFHSWLEOH�GH�FRQWULEXHU�j�OD�UHODQFH�GX�3(9�GH�URXWLQH�SDU�XQ�DFFURLVVHPHQW�VXEVWDQWLHO�GHV�FRXYHUWXUHV�YDFFLQDOHV�
���2EMHFWLIV�VSpFLILTXHV
/HV�REMHFWLIV�VSpFLILTXHV�GH�O
pWXGH�VRQW�GH��

z &RQGXLUH�GHV�DFWLYLWpV�GH�UDWWUDSDJH�GX�3(9�GH�URXWLQH�GDQV�OHV�GLVWULFWV�VDQLWDLUHV�GH�'RUL��*RURP�HW�6HEED�z (YDOXHU�O
LPSDFW�GH�FHV�DFWLYLWpV�VXU�OHV�FR�WV�HW�O
pYROXWLRQ�GHV�FRXYHUWXUHV�YDFFLQDOHV�GX�3(9�GH�URXWLQH�z 3URSRVHU�XQ�SURFHVVXV�G
LPSOpPHQWDWLRQ�GH�FHV�DFWLYLWpV�SRXU�UHODQFHU�OH�3(9�GH�URXWLQH�GDQV�OHV�DXWUHV�GLVWULFWV�GX�%XUNLQD�)DVR�
���0pWKRGRORJLH
(OOH�D�FRQVLVWp�HQ�O
RUJDQLVDWLRQ�GH�GHX[�MRXUQpHV�GH�UDWWUDSDJH�GX�FDOHQGULHU�YDFFLQDO�GHV�HQIDQWV�GH������PRLV�HW�j�DQDO\VHU�OHV�FRXYHUWXUHV�YDFFLQDOHV�REWHQXHV�DYHF�OHV�GRQQpHV�DGPLQLVWUDWLYHV�HW�FHOOHV�REWHQXHV�SDU�HQTXrWH��8QH�DQDO\VH�GHV�FR�WV�RFFDVLRQQpHV�SDU�FHWWH�VWUDWpJLH�QRYDWULFH�D�pWp�HIIHFWXpH��
$��(FKDQWLOORQQDJH
/
XQLWp�G
pFKDQWLOORQQDJH�HVW�OH�PpQDJH�HW�O
XQLWp�G
pWXGH�O
HQIDQW�GH������PRLV��/
pFKDQWLOORQQDJH�D�pWp�IDLW�VHORQ�OD�PpWKRGH�206�����JUDSSHV�GH����HQIDQWV�RQW�pWp�WLUpHV�GDQV�FKDTXH�GLVWULFW�VDQLWDLUH�
/D�WDLOOH�GH�O
pFKDQWLOORQ�D�pWp�GRQF�HVWLPpH�j�����HQIDQWV��/D�EDVH�GH�VRQGDJH�pWDLW�FRQVWLWXpH�SDU�OD�OLVWH�GHV�YLOODJHV�HW�VHFWHXUV�GH�OD�UpJLRQ��'DQV�FHWWH�pWXGH��OD�JUDSSH�SK\VLTXHPHQW�pWDLW�UHSUpVHQWpH�SDU�OH�YLOODJH�RX�OH�VHFWHXU���O
XQLWp�VWDWLVWLTXH�UHSUpVHQWpH�SDU�O
HQIDQW�FRQFHUQp��
%��0pWKRGH�GH�FROOHFWH�GHV�GRQQpHV
/HV�TXHVWLRQQDLUHV
/HV�TXHVWLRQQDLUHV�RQW�pWp�DGPLQLVWUpV�DX[�PqUHV�GH�IDPLOOH��/H�TXHVWLRQQDLUH�D�pWp�SUp�WHVWp�GDQV�WURLV�VHFWHXUV�ORUV�G
XQH�SUp�HQTXrWH�GRQW�O
REMHFWLI�pWDLW�GH�UHOHYHU�OHV�LQVXIILVDQFHV�HW�SHUPHWWUH�GH�ILQDOLVHU�OH�TXHVWLRQQDLUH��
/HV�TXHVWLRQQDLUHV�RQW�pWp�DGPLQLVWUpV�SDU�OHV�,&3�RX�OHXU�DGMRLQWV�DSUqV�XQH�LQLWLDWLRQ�j�OD�WHFKQLTXH�G
HQTXrWH�SDU�LQWHUYLHZ��8QH�VXSHUYLVLRQ�DVVH]�pWURLWH�VXU�OH�WHUUDLQ�pWp�DVVXUpH�SDU�OHV�PHPEUHV�GH�O
(TXLSH�&DGUH�GX�'LVWULFW��(&'��DYHF�XQ�VXSHUYLVHXU�SRXU�GL[�JUDSSHV��
/HV�GLIIpUHQWHV�YDULDEOHV�UHFXHLOOLHV�DXSUqV�GHV�PqUHV�GH�IDPLOOH��

z /
H[LVWHQFH�G
XQH�FDUWH�GH�YDFFLQDWLRQ�z /HV�DQWLJqQHV�UHoXV�HW�PHQWLRQQpV�GDQV�OD�FDUWH�GH�YDFFLQDWLRQ�
/HV�GLIIpUHQWHV�LQIRUPDWLRQV�UHFXHLOOLHV�DXSUqV�GHV�(&'���'56��



z /HV�UHVVRXUFHV�KXPDLQHV�XWLOLVpHV�ORUV�GHV�LQWHUYHQWLRQV�z /H�WHPSV�PR\HQ�FRQVDFUp�SDU�FKDTXH�DJHQW�z /HV�UHVVRXUFHV�PDWpULHOOHV�HW�ILQDQFLqUHV�XWLOLVpHV�
/
H[LVWHQFH�G
XQ�FDKLHU�GH�VXLYL�GDQV�OD�IRUPDWLRQ�VDQLWDLUH�
���/HV�SULQFLSDX[�UpVXOWDWV
7DEOHDX�����7DX[�GH�FRXYHUWXUH�YDFFLQDOH�VHORQ�O
HQTXrWH�FKH]�OHV�����PRLV��GpFHPEUH�������

7DEOHDX�����7DX[�GH�FRXYHUWXUH�YDFFLQDOH�VHORQ�O
HQTXrWH�FKH]�OHV�����PRLV�HQ�WHQDQW�FRPSWH�GHV�H[LJHQFHV�GX�FDOHQGULHU�YDFFLQDO�GX�%XUNLQD�)DVR��GpFHPEUH�������

2Q�REWLHQW�DLQVL�DX�QLYHDX�GH�OD�UpJLRQ�XQ�WDX[�GH�FRXYHUWXUH�HQ�'7&3��GH���������HQ�9$5�GH��������HW�HQ�9$$�GH���������$X�QLYHDX�GHV�GLVWULFWV�SULV�LQGLYLGXHOOHPHQW��FHV�WDX[�YDULHQW�GH��������DX�QLYHDX�GH�*RURP�SRXU�OH�'7&3��j��������GDQV�OH�GLVWULFW�GH�6HEED�SRXU�OH�'7&3���
/
HVWLPDWLRQ�GHV�WDX[�G
DEDQGRQ��6XU�OD�EDVH�GHV�FRXYHUWXUHV�YDFFLQDOHV�HQ�'7&3��HW�'7&3��REWHQXHV�HQ������HW�DX�FRXUV�GH�O
DQQpH������DSUqV�OHV�FDPSDJQHV�GH�UDWWUDSDJH��RQ�REWLHQW�OHV�WDX[�G
DEDQGRQ�VXLYDQW���

z 'RUL�����������HQ������FRQWUH��������HQ������z *RURP�����������HQ������FRQWUH���������HQ������z 6HEED�����������HQ������FRQWUH���������HQ������
7DEOHDX�����&R�WV�RSpUDWLRQQHOV�GHV�GHX[�FDPSDJQHV�GH�UDWWUDSDJH


�3UL[�GH�OD�VHULQJXH�HW�GH�OD�FDUWH�HVWLPp�UHVSHFWLYHPHQW�j����)&)$�HW����)&)$�/HV�GHX[�FDPSDJQHV�RQW�SHUPLV�GH�YDFFLQHU�������HQIDQWV�HQ�'7&3��GDQV�O
HQVHPEOH�GH�OD�UpJLRQ�VDQLWDLUH�GH�'RUL��
/H�FR�W�WRWDO�SDU�HQIDQW�YDFFLQp�ORUV�GHV�FDPSDJQHV�GH�UDWWUDSDJH��VHULQJXH�HW�FDUWH�FRPSULVH��SHXW�GRQF�rWUH�HVWLPp�j�������)&)$

'RUL *RURP 6HEED 5pJLRQ%&* ������ ������ ������ ������'7&3� ������ ������ ������ ������'7&3� ������ ������ ������ ������'7&3�� ������ ������ ������ ������9$5 ������ ������ ������ ������9$$ ������ ������ ������ ������

'RUL *RURP 6HEED 5pJLRQ'7&3� ������ ������ ������ ������'7&3� ������ ������ ������ ������'7&3�� ������ ������ ������ ������9$5 ������ ������ ������ ������9$$ ������ ������ ������ ������

'RUL *RURP 6HEED 5pJLRQ 7RWDO&DUEXUDQW ��������� ��������� ������� ������� ���������3HUGLHP ������� ������� ������� ������� �������6HULQJXHV
 ������� ������� ������� ���������&DUWHV�GH�YDFFLQDWLRQ
 ������� ������� ������ �������7RWDO ��������� ��������� ��������� ������� ���������



/
DQDO\VH�ELYDULpH�D�FKHUFKp�j�GpWHUPLQHU�O
DVVRFLDWLRQ�HQWUH�OHV�FDPSDJQHV�GH�UDWWUDSDJH�HW�O
DXJPHQWDWLRQ�GHV�FRXYHUWXUHV�YDFFLQDOHV��QRWDPPHQW�HQ�'7&3��DX�FRXUV�GH�O
DQQpH�������
$��6HORQ�OHV�GRQQpHV�DGPLQLVWUDWLYHV
7DEOHDX�����'RQQpHV�DGPLQLVWUDWLYHV�FRPSDUpHV�GHV�WDX[�GH�'7&3�

/
DQDO\VH�GHV�GRQQpHV�DGPLQLVWUDWLYHV�UHFXHLOOLHV�j�SDUWLU�GHV�UDSSRUWV�PHQVXHOV�UpYqOH�XQ�UDSSRUW�GH�FRWH�GH������DX�QLYHDX�GH�OD�UpJLRQ��/D�FRQGXLWH�GHV�FDPSDJQHV�GH�UDWWUDSDJH�VHPEOH�GRQF�DVVRFLpH�j�O
DXJPHQWDWLRQ�GHV�FRXYHUWXUHV�YDFFLQDOHV�GX�3(9�GH�URXWLQH�GH�O
DQQpH������GDQV�WRXV�OHV�GLVWULFWV�HW�DX�QLYHDX�GH�OD�UpJLRQ��
%��6HORQ�OHV�GRQQpHV�GH�O
HQTXrWH
7DEOHDX�����'RQQpHV�FRPSDUpHV�GHV�HQTXrWHV�GHV�WDX[�GH�'7&3�

6HORQ�OHV�GRQQpHV�GHV�HQTXrWHV�OD�FRQGXLWH�GHV�FDPSDJQHV�GH�UDWWUDSDJH�VHPEOH�DVVRFLpH�j�O
DXJPHQWDWLRQ�GHV�FRXYHUWXUHV�YDFFLQDOH�HQ�������
/HV�HVWLPDWLRQV�GHV�IUDFWLRQV�DWWULEXDEOHV�DX[�GHX[�FDPSDJQHV�GH�UDWWUDSDJH�VXU�OD�EDVH�GHV�FKLIIUHV�GHV�HQTXrWHV�GH������HW������UpYqOHQW�TXH���

z �������GHV�YDFFLQDWLRQV�HQ�'7&3��GDQV�OH�GLVWULFW�GH�'RUL�z �������GHV�YDFFLQDWLRQV�HQ�'7&3��GDQV�OH�GLVWULFW�GH�*RURP�z �������GHV�YDFFLQDWLRQV�HQ�'7&3��GDQV�OH�GLVWULFW�GH�6HEED�z �������GHV�YDFFLQDWLRQV�HQ�'7&3��DX�QLYHDX�GH�WRXWH�OD�UpJLRQ�SRXUUDLHQW�rWUH�GXHV�DX[�FDPSDJQHV�GH�UDWWUDSDJH�PHQpHV�FHWWH�DQQpH�GDQV�OHV�GLVWULFWV�
���5HFRPPDQGDWLRQV
$��$�O
HQGURLW�GX�QLYHDX�FHQWUDO

z $SSXL�j�O
H[WHQVLRQ�GH�FHV�MRXUQpHV�GH�UDWWUDSDJH�j�WRXV�OHV�GLVWULFWV�D\DQW�GH�IDLEOHV�WDX[�GH�FRXYHUWXUH�YDFFLQDOH�DYHF�GHV�WDX[�G
DEDQGRQ�pOHYpV�HQ�YXH�GH�UHODQFHU�OH�3(9�GH�URXWLQH�z $SSURYLVLRQQHPHQW�UpJXOLHU�HQ�YDFFLQV�HW�FRQVRPPDEOHV�z (TXLSHPHQW�HQ�PR\HQV�ORJLVWLTXHV�DGDSWpV�GH�WRXV�OHV�GLVWULFWV�VDQLWDLUHV��
%��$�O
HQGURLW�GHV�UpJLRQV�VDQLWDLUHV

z 3ODQLILFDWLRQ�HW�FRRUGLQDWLRQ�GHV�DFWLYLWpV�GH�YDFFLQDWLRQ�z $SSXL�j�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�GH�UDWWUDSDJH�SDU�OD�VXSHUYLVLRQ�HW�OH�PRQLWRUDJH��
&��$�O
HQGURLW�GHV�GLVWULFWV�VDQLWDLUHV

QRYHPEUH����� QRYHPEUH����� 55'RUL ������ ������ ����*RURP ����� ������ �����6HEED ����� ������ ����5pJLRQ ����� ������ ����

QRYHPEUH����� QRYHPEUH����� 55'RUL ����� ������ ����*RURP ������ ������ ����6HEED ����� ������ �����5pJLRQ ����� ������ ����



z ,QVFULUH�OHV�YDFFLQDWLRQV�GH�UDWWUDSDJH�GDQV�OHV�PLFUR�SODQV�GHV�GLVWULFWV�VDQLWDLUHV�z 0HWWUH�HQ�SODFH�OHV�FDKLHUV�GH�VXLYL�GDQV�WRXV�OHV�SRVWHV�GH�YDFFLQDWLRQ�z 5HVSHFW�VWULFW�GHV�SURJUDPPHV�GH�YDFFLQDWLRQ�z $VVXUHU�OD�SHUPDQHQFH�GXUDQW�OH�GpURXOHPHQW�GHV�FDPSDJQHV�GH�YDFFLQDWLRQ�SRXU�OD�FRQWLQXLWp�GHV�VRLQV�FXUDWLIV��
1%���/H�UDSSRUW�GH�FHWWH�pWXGH�HVW�GLVSRQLEOH�DXSUqV�GH�OD�&$75�j�O
DGUHVVH�VXLYDQWH��
3URMHW�UpJLRQDO�)('�$5,9$���%3�������2XDJDGRXJRX����7HO������������������)D[������������������(�PDLO���LQIR#IHGDULYD�RUJ
RX�DXSUqV�GX�6HUYLFH�GH�3UpYHQWLRQ�SDU�OHV�9DFFLQDWLRQV��639��j�O
DGUHVVH�VXLYDQWH��
6HUYLFH�GH�3UpYHQWLRQ�SDU�OHV�9DFFLQDWLRQV%3������2XDJDGRXJRX�%XUNLQD�)DVR7HO������������������)D[�����������������(PDLO���SHY#VDQWH�JRY�EI


