


'«URXOHPHQW�GH�OD�V«DQFH
6«DQFH�RXYHUWH�¢���K���SDU�0��0DULR�+HUY¢V�HQ�VD�TXDOLW«�GH�0DLUH�

�� $SSUREDWLRQ�GX�SURFªV�YHUEDO�GX�&RQVHLO�0XQLFLSDO�GX����I«�

YULHU������
$SSURXY«�¢�OåXQDQLPLW«�

�� '«OLE«UDWLRQ�UHODWLYH�DX�&RPSWH�$GPLQLVWUDWLI�����
0RQVLHXU�OH�0DLUH�SU«VHQWH�OHV�EXGJHWV�SULPLWLIV�HW�VXSSO«PHQWDLUHV�GH�OåH[HUFLFH������HW�OHV
G«FLVLRQV�PRGLILFDWLYHV�TXL�Vå\�UDWWDFKHQW��OHV�WLWUHV�G«ILQLWLIV�GHV�FU«DQFHV�¢�UHFRXYUHU��OH�G«WDLO
GHV�G«SHQVHV�HIIHFWX«HV�HW�FHOXL�GHV�PDQGDWV�G«OLYU«V��OHV�ERUGHUHDX[�GH�WLWUHV�GH�UHFHWWHV��OHV
ERUGHUHDX[�GH�PDQGDWV��OH�FRPSWH�GH�JHVWLRQ�GUHVV«�SDU�OH�5HFHYHXU�DFFRPSDJQ«�GHV�«WDWV�GH
G«YHORSSHPHQW�GHV�FRPSWHV�GH�WLHUV�DLQVL�TXH�Oå«WDW�GH�Oå$FWLI��Oå«WDW�GX�3DVVLI��Oå«WDW�GHV�UHVWHV
¢�UHFRXYUHU�HW�Oå«WDW�GHV�UHVWHV�¢�SD\HU�

0RQVLHXU�OH�0DLUH��QåD\DQW�SDV�OH�GURLW�GH�SDUWLFLSHU�¢�FH�YRWH��TXLWWH�OD�SLªFH�

0��;DYLHU�3$<1���HU�$GMRLQW��SUHQG�OD�SU«VLGHQFH�WHPSRUDLUHPHQW�VXU�FH�SRLQW�GH�OåRUGUH�GX
MRXU�

/H�&RQVHLO�0XQLFLSDO��U«XQL�VRXV�OD�SU«VLGHQFH�GH�0��;DYLHU�3$<1���HU�$GMRLQW��GRLW�G«OLE«UHU
VXU�OH�FRPSWH�DGPLQLVWUDWLI�GH�OåH[HUFLFH������GUHVV«�SDU�0��0DULR�+(59�6��0DLUH�
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7DEOHDXb��bß�&RPSWH�DGPLQLVWUDWLI�SULQFLSDO

'«OLE«UDWLRQ�YRW«H�¢�OåXQDQLPLW«�

�� '«OLE«UDWLRQ�UHODWLYH�¢�Oå$IIHFWDWLRQ�GX�U«VXOWDW�����
0RQVLHXU�OH�0DLUH�UHSUHQG�VD�SODFH�DLQVL�TXH�OD�SU«VLGHQFH�

/H�&0�GRLW�G«OLE«UHU�VXU�OåDIIHFWDWLRQ�GX�U«VXOWDW������SU«F«GHPPHQW�SU«VHQW«�

'«OLE«UDWLRQ�YRW«H�¢�OåXQDQLPLW«�

�� '«OLE«UDWLRQ�UHODWLYH�DX�&RPSWH�GH�*HVWLRQ�����
/H�&0�GRLW�G«OLE«UHU�VXU�OH�FRPSWH�GH�JHVWLRQ������SU«F«GHPPHQW�SU«VHQW«�
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'«OLE«UDWLRQ�YRW«H�¢�OåXQDQLPLW«�

0��6��0DUW\�TXLWWH�OD�U«XQLRQ�SRXU�UDLVRQV�SHUVRQQHOOHV��/D�WRWDOLW«�GHV�G«OLE«UDWLRQV�SU«YXHV
¢�OåRUGUH�GX�MRXU�D\DQW�«W«�YRW«H��VRQ�DEVHQFH�QåD�SDV�GåLPSDFW�VXU�OD�YDOLGLW«�GX�UHVWH�GH�OD
U«XQLRQ�

�� 'LVFXVVLRQ�UHODWLYH�¢�OD�IL[DWLRQ�GHV�WDX[�GåLPSRVLWLRQ�GHV

WD[HV�GLUHFWHV�ORFDOHV������
/H�&0�H[DPLQH�GLII«UHQWHV�VLPXODWLRQV�GH�PRGLILFDWLRQV�GHV�WDX[�GåLPSRVLWLRQ�GH�OD�WD[H�IRQ�
FLªUH�SRXU�OH�E¤WL�HW�OH�QRQ�E¤WL�DLQVL�TXH�SRXU�OD�WD[H�GåKDELWDWLRQ�VXU�OHV�U«VLGHQFHV�VHFRQGDLUHV�

/åDQQ«H�GHUQLªUH��OH�&0�DYDLW�IDLW�OH�FKRL[�GH�QH�SDV�DXJPHQWHU�FHV�WDX[�FDU�Oå«WDW�DYDLW�G«M¢
IRUWHPHQW�DXJPHQW«�OHV�EDVHV�GåLPSRVLWLRQ��SOXV�GH�����

&HWWH�DQQ«H�OD�FRPPXQH�D�OD�SRVVLELOLW«�GåDSSOLTXHU�XQH�PDMRUDWLRQ�H[FHSWLRQQHOOH�VXU�OD�WD[H
GåKDELWDWLRQ�GHV�U«VLGHQFHV�VHFRQGDLUHV�FDU�OH�WDX[�GåLPSRVLWLRQ����������HVW�WUªV�LQI«ULHXU�¢�OD
PR\HQQH�G«SDUWHPHQWDOH����������

$ILQ�GH�SU«VHUYHU�OD�FDSDFLW«�GåLQYHVWLVVHPHQW�GH�OD�FRPPXQH�HQ�S«ULRGH�GH�IRUWH�DXJPHQWD�
WLRQ�GHV�WDULIV��«QHUJLH��DUWLVDQV��IRXUQLWXUHVï���OHV�FRQVHLOOHUV�VRQW�GåDYLV�TXåXQH�DXJPHQWDWLRQ
PRG«U«H�GHV�WDX[�SHUPHWWUDLW�Gå«YLWHU�XQ�UDWWUDSDJH�XOW«ULHXU�SOXV�LPSRUWDQW��/å«YROXWLRQ�GHV
EDVHV�SHUPHWWUD�¢�OD�FRPPXQH�GH�SHUFHYRLU�HQYLURQ�����(�VXSSO«PHQWDLUHV�SDU�DQ��/åK\SRWKªVH
GåXQH�DXJPHQWDWLRQ�GHV�WDX[�GH����DYHF�DSSOLFDWLRQ�GH�OD�PDMRUDWLRQ�H[FHSWLRQQHOOH�GH�OD�WD[H
GåKDELWDWLRQ�SHUPHWWUDLW�¢�OD�FRPPXQH�GH�SHUFHYRLU�HQYLURQ�����(�HQ�SOXV��VRLW�XQ�WRWDO�GåHQYL�
URQ�����(�

,O�HVW�¢�QRWHU�TXH�P¬PH�HQ�DSSOLTXDQW�OD�PDMRUDWLRQ�H[FHSWLRQQHOOH�OH�WDX[�GH�OD�7+��¢��������
UHVWH�ELHQ�LQI«ULHXU�¢�OD�PR\HQQH�G«SDUWHPHQWDOH�

�� 'LVFXVVLRQ�UHODWLYH�DX�SURMHW�GH�G«OLE«UDWLRQ�FRQFHUQDQW�OD

SULPH�H[FHSWLRQQHOOH�SRXYRLU�GåDFKDW�GDQV�OD�IRQFWLRQ�SXEOLF

WHUULWRULDOH��SURFKDLQH�U«XQLRQ�GX�&67�OH����DYULO�������
$ILQ�GH�SRXYRLU�DWWULEXHU�OD�SULPH�SRXYRLU�GåDFKDW�DX[�DJHQWV�PXQLFLSDX[��OH�&0�GRLW�G«OLE«UHU
VXU�OD�JULOOH�GHV�PRQWDQWV�PD[LPXP�DWWULEX«V�SDU�WUDQFKH�GH�UHYHQX�

/H�G«FUHW� SRUWDQW� VXU� OD� FU«DWLRQ�GH� FHWWH� SULPH�G«ILQLW� GHV�PD[LPXPV�SDU� WUDQFKHV�TXH� OHV
FRQVHLOOHUV�SHXYHQW�G«FLGHU�GH�U«GXLUH��/H�PDLUH�G«FLGHUD�HQVXLWH�SDU�DUU¬W«�GX�PRQWDQW�GH�FHWWH
SULPH�TXL�QH�SRXUUD�SDV�G«SDVVHU�OH�PD[LPXP�G«FLG«�SDU�OH�FRQVHLO�HW�VHUD�U«GXLW�¢�SURSRUWLRQ
GH�OD�TXRWLW«�GH�WUDYDLO�HW�GH�OD�GXU«H�GåHPSORL�VXU�OD�S«ULRGH�SU«YXH�

5«PXQ«UDWLRQ� EUXWH� SHU©XH� DX� WLWUH� GH� OD� S«ULRGH� FRXUDQW� GX� �HU

MXLOOHW������DX����MXLQ�����

0RQWDQW�PD[LPXP�GH�OD�SULPHGH

SRXYRLU�GåDFKDW

,QI«ULHXUH�RX�«JDOH�¢��������( ����(
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7DEOHDXb��bß�0D[LPXPV�IL[«V�SDU�G«FUHW
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/H�&0�HVW�GåDYLV�GH�IL[HU�FHV�PD[LPXPV�DX[�P¬PHV�YDOHXUV�TXH�FHOOHV�SU«VHQWHV�GDQV�OH�G«FUHW�

/D�G«OLE«UDWLRQ�DXUD�OLHX�GDQV�XQH�U«XQLRQ�XOW«ULHXUH�GX�&0�

�� 'LVFXVVLRQ�VXU�OHV�VXEYHQWLRQV�VROOLFLW«HV�SDU�OHV�DVVRFLDWLRQV
6HXOHV�GHX[�DVVRFLDWLRQV�VH�VRQW�PDQLIHVW«HV�FHWWH�DQQ«H�DILQ�GH�GHPDQGHU�GHV�VXEYHQWLRQV
î *DOL«�5DQGRQQ«H�����(
î &RPLW«�GHV�)¬WHV�GH�*DOL«�����(

/H�&0�HVW�IDYRUDEOH�¢�OåDWWULEXWLRQ�GHV�VXEYHQWLRQV�DX[�PRQWDQWV�GHPDQG«V�

�� 'LVFXVVLRQ�VXU�OH�PDW«ULHO�LQIRUPDWLTXH�GH�OD�FRPPXQH
/H�&0�VRXKDLWH�TXH�OD�QRXYHOOH�LPSULPDQWH�VRLW�U«VHUY«H�¢�OåXVDJH�GH�OD�PDLULH�

/åDQFLHQQH�LPSULPDQWH�(SVRQ��FRXOHXU��$���GX�VHFU«WDULDW�HVW�GLVSRQLEOH�SRXU�OHV�DVVRFLDWLRQV
HW�KDELWDQWV�GX�YLOODJH�DX[�KRUDLUHV�GåRXYHUWXUHV�GH�OD�PDLULH�

/H�YLHX[�SKRWRFRSLHXU�D�«W«�LQVWDOO«�GDQV�OD�VDOOH�/«RQ�6RXPHW�HW�HVW�¢�GLVSRVLWLRQ�GH�VHV�XVDJHUV�

/H�&0�VRXKDLWH�«JDOHPHQW�UDSSHOHU�TXH�GDQV�OH�FDGUH�GH�OåDIILFKDJH�SXEOLF��OHV�IHXLOOHV�GH�SDSLHU
EODQFKHV�VRQW�U«VHUY«HV�DX[�FRPPXQLFDWLRQV�RIILFLHOOHV�GH�OD�PDLULH��/HV�DVVRFLDWLRQV�GRLYHQW
XWLOLVHU�GHV�IHXLOOHV�GH�SDSLHU�GH�FRXOHXU��1«DQPRLQV��SRXU�OåLPSUHVVLRQ�GåDIILFKHV�WUªV�FRORU«HV�
W\SH�FLQ«PD��GHV�IHXLOOHV�EODQFKHV�SHXYHQW�¬WUH�XWLOLV«HV�SRXU�XQ�PHLOOHXU�UHQGX��GDQV�OD�PHVXUH
R»�OD�JUDQGH�PDMRULW«�GH�OD�SDJH�HVW�UHFRXYHUWH�

/H�&0�VH�GHPDQGH�«JDOHPHQW�VåLO�QH�YD�SDV�LQYHVWLU�GDQV�XQ�U«S«WLWHXU�:L)L�SRXU�SRXYRLU�E«�
Q«ILFLHU�GåXQ�DFFªV�LQWHUQHW�GDQV�OD�VDOOH�FRPPXQDOH�

�� 5HWRXU�GHV�U«XQLRQV�DX[TXHOOHV�RQW�SDUWLFLS«�OHV�«OXV

���� 6\QGLFDW�GH�W«O«YLVLRQ�GH�OD�%DURXVVH�HW�GX�&RPPLQJHV

6XLWH�¢�OD�UHQ«JRFLDWLRQ�GHV�OR\HUV�GHV�WHUUDLQV�VXU�OHVTXHOV�VRQW�LQVWDOO«HV�OHV�DQWHQQHV�W«O«FRP�
OD�FRPPXQH�E«Q«ILFLHUD�GåXQH�EDLVVH�GH�����(�SDU�KDELWDQW�VXU�OD�FRWLVDWLRQ�SD\«H�DX�V\QGLFDW

���� 6\QGLFDW�GHV�(DX[�%DURXVVH�&RPPLQJHV�6DYH

/H�V\QGLFDW�VHPEOH�ELHQ�J«U«��HW�D�U«GXLW� OHV�SHUWHV�GåHDX�VXU� OH�U«VHDX�GH����DWWHLJQDQW� OHV
����GåHIILFDFLW«��FH�FKLIIUH�HVW�WUªV�ERQ�DX�QLYHDX�QDWLRQDO���JU¤FH�QRWDPPHQW�¢�GH�QRPEUHX[
LQYHVWLVVHPHQWV�GH�PDLQWHQDQFH�

8Q�QRXYHDX�SRPSDJH�YD�¬WUH�U«DOLV«�¢�%RUGHV�GH�5LYLªUH�SRXU�DP«OLRUHU�OD�U«VLOLHQFH�GX�U«VHDX
ORUV�GHV�«SLVRGHV�GH�V«FKHUHVVH�

���� &RPPXQDXW«�GH�FRPPXQHV�GHV�3\U«Q«HV�+DXW�*DURQQDLVHV

'DQV�OH�FDGUH�GX�SURMHW�GH�FU«DWLRQ�GåXQ�HVSDFH�DTXDWLTXH�FRPPXQDXWDLUH��XQH�«WXGH�YD�DYRLU
OLHX�DILQ�GH�G«WHUPLQHU�OHV�EHVRLQV�DWWHQWHV�HW�«YHQWXHOOHV�SURSRVLWLRQV�GåLQVWDOODWLRQ�VXU�OHV�FRP�
PXQHV�GH�Oå(3&,�

���� /H�6\QGLFDW�0L[WH�*DURQQH�$PRQW

8QH�U«XQLRQ�SXEOLTXH�VHUD�RUJDQLV«H�DSUªV�OH�UHWRXU�GH�Oå«WXGH�HQ�FRXUV�SRUWDQW�VXU�OD�JOREDOLW«
GX�EDVVLQ�YHUVDQW�GX�6DUW«�

��� 3RLQW�VXU�OHV�WUDYDX[�HQ�FRXUV
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î (QWUHWLHQ�GHV�HVSDFHV�YHUWVb��DSUªV�OD�S«ULRGH�GH�G«FRXYHUWH�GX�YLOODJH�SDU�OH�QRXYHDX�SUHVWD�
WDLUH��OH�&0�HVW�VDWLVIDLW�GH�OD�TXDOLW«�GX�WUDYDLO�HIIHFWX«�

î %¤WLVVH����UXH�GX�*RXWLO��
é /H�FDURWWDJH�SRXU�D«UHU�OH�YLGH�VDQLWDLUH�D�«W«�IDLW��
é /åLQVWDOODWLRQ�GH�OD�90&�GHYUDLW�DYRLU�OLHX�HQWUH�ILQ�DYULO�HW�G«EXW�PDL��
é /H�GHYLV�SRXU�OD�ILQLWLRQ�GHV�FORLVRQV�HW�GH�OD�VDOOH�GåHDX�D�«W«�UH©X�

î 6DOOH�/«RQ�6RXPHWb��6XLWH�¢�GH�JURV�SUREOªPH�GH�G«J¤WV�VXU�GHV�OLYUHV��XQH�WHQWDWLYH�GåDVVª�
FKHPHQW�GH�OD�QLFKH�ELEOLRWKªTXH�HVW�HQ�FRXUV�

î &KHPLQ�GHV�G«FKHWV�YHUWV���OH�JUDWWDJH�HVW�HQ�DWWHQWH�GH�OD�SDVVDWLRQ�GH�OD�JHVWLRQ�GH�OD�YRLULH
GX�6,920�YHUV�OD�FRPPXQDXW«�GH�FRPPXQHV�

��� 4XHVWLRQV�GLYHUVHV

����� 3RVVLELOLW«�SRXU�OHV�KDELWDQWV�GH�IDLUH�UHPRQWHU�DX[�FRQVHLOOHUV�PXQL�

FLSDX[�GHV�SRLQWV�FRQFHUQDQW�OH�YLOODJH

/H�&0�VRXKDLWH�IDLUH�SDUW�DX[�KDELWDQWV�TXåLOV�SHXYHQW�VåDGUHVVHU�¢�OD�0DLULH�RX�GLUHFWHPHQW
DX[�FRQVHLOOHUV�VåLOV�YHXOHQW�TXH�FHUWDLQV�SRLQWV�VRLHQW�DERUG«V�ORUV�GHV�U«XQLRQV�GX�&0�

����� 3URMHW�GåDEULEXV

/D�U«JLRQ�VRXKDLWH�VåDVVXUHU�TXH�OH�IXWXU�DEULEXV�SRXUUD�«JDOHPHQW�VHUYLU�¢�OD�GHVVHUWH�GX�/\F«H
GH�*RXUGDQ�3ROLJQDQ��(OOH�GRLW�UHYHQLU�YHUV�OD�FRPPXQH�DSUªV�Vå¬WUH�DVVXU«H�TXH�OD�VROXWLRQ
TXåLOV�HQYLVDJHQW�VRLW�U«DOLVDEOH�

����� 0«WUDJH�GH�OD�YRLULH�FRPPXQDOH

/H�P«WUDJH�GH�OD�YRLULH�FRPPXQDOH�VHPEOH�VRXV�HVWLP«��RU�VD�YDOHXU�LQIOXHQFH�OD�GRWDWLRQV�TXH
Oå«WDW�YHUVH�¢�OD�FRPPXQH��,O�\�D�GRQF�XQ�PDQTXH�¢�JDJQHU�HW�OH�&0�GRLW�VH�UHQVHLJQHU�DILQ�GH
IDLUH�UHFWLILHU�OH�P«WUDJH�RIILFLHO�

����� &RQYHQWLRQV�GH�ORFDWLRQ�GHV�VDOOHV�FRPPXQDOHV

'HV�FRQYHQWLRQV�GH�ORFDWLRQ�RQW�«W«�PLVHV�HQ�SODFH�DILQ�GH�U«JXODULVHU�OåXWLOLVDWLRQ�GHV�VDOOHV
FRPPXQDOHV��&HV�QRXYHOOHV�FRQYHQWLRQV�YRQW�¬WUH�PLVHV�HQ��XYUH�DYHF�OHV�DVVRFLDWLRQV�XWLOLVD�
WULFHV�HW�OHV�XWLOLVDWHXUV�SULY«V�VRXV�SHX�

����� 0RXVVH�YHUWH�GDQV�OD�VDOOH�FRPPXQDOH

/D�PRXVVH�YHUWH�TXL�VH�G«YHORSSH�GDQV� OD�VDOOH�FRPPXQDOH��DXMRXUGåKXL�GLVVLPXO«H�SDU�XQH
SODQWH�YHUWH��QH�FHVVH�GH�Vå«WHQGUH��/H�&0�VRXKDLWH� WUDLWHU�XQH�SHWLWH�SDUWLH�GX�PXU�DYHF�GH
OåDQWL�PRXVVH�DILQ�Gå«YDOXHU�OåHIILFDFLW«�GH�FH�SURGXLW�HW�OåDVSHFW�HVWK«WLTXH�DSUªV�WUDLWHPHQW�

����� 1RXYHDX[�KDELWDQWV

/H�&0�VRXKDLWH�OD�ELHQYHQXH�¢�0��HW�0PH�9HUQRQ�TXL�RQW�DFTXLV�OD�PDLVRQ�VLWX«H�DX���UXH�GHV
���SRQWV��DLQVL�TXå¢�0��HW�0PH�+DXGH�D\DQW�DFTXLV�OD�PDLVRQ�GX����UXH�GX�*RXWLO�

����� '«FªV

/H�&0�IDLW�SDUW�GH�VHV�VLQFªUHV�FRQGRO«DQFHV�DX[�IDPLOOHV�GH�/LVHORWWH�)RXUFDGHW�HW�5DSKDO
*RQ]DOHV�TXL�QRXV�RQW�TXLWW«V�U«FHPPHQW�

����� 0DULDJH

/H�&0�VRXKDLWH�WRXV�VHV�Y�X[�GH�ERQKHXU�¢�5XNPLQL�0LJQRQ�HW�$UQDXG�*LOOHW�GRQW�OåXQLRQ�D
«W«�F«O«EU«H�OH���PDUV�GHUQLHU�

0DLULH�GH�*DOL«�ß����UXH�GHV����SRQWV���������*$/,��ß�W«Ob�����������������ß�PDLOb��PDLULH#JDOLH�IU
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��� )L[DWLRQ�GH�OD�GDWH�GX�SURFKDLQ�FRQVHLO�PXQLFLSDO�
/H�SURFKDLQ�FRQVHLO�PXQLFLSDO�DXUD�OLHX�OH�PDUGL���DYULO�������SHQGDQW�OHTXHO�VHUD�H[DPLQ«�OH
EXGJHW�SULPLWLI������

/åRUGUH�GX�MRXU�«WDQW�«SXLV«��OD�V«DQFH�OHY«H�¢���K���

0DLULH�GH�*DOL«�ß����UXH�GHV����SRQWV���������*$/,��ß�W«Ob�����������������ß�PDLOb��PDLULH#JDOLH�IU
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