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8Q WULPHVWUH G¶HQVHLJQHPHQW RSWLRQQHO
HQ 3UHPLqUH 6

SDU -DFTXHV 6(1(=
3URIHVVHXU DX /\FpH )DLGKHUEH 0 8<333 /LOOH

&RQWHQX 0 5pDFWLRQV GHV pOqYHV 0 %LODQ

5(0$548(6 *e1e5$/(6

± -¶DL DERUGp O¶XQLWp 86 = UD\RQQHPHQW HW FRXOHXU1
± -¶DL FRPPHQFp OH SURJUDPPH GH 3UHPLqUH 6 SDU O¶RSWLTXH FDU GHX[
pOqYHV VXU WUHQWH QH IRQW SDV O¶RSWLRQ 6FLHQFHV ([SpULPHQWDOHV1
± /HV WUDYDX[ SUDWLTXHV RSWLRQQHOV VRQW pYDOXpV UpJXOLqUHPHQW/ j OD
VDWLVIDFWLRQ GH 7RXV1
± 'qV OD TXDWULqPH VpDQFH/ OHV pOqYHV P¶RQW UpFODPp XQ WHVW QRWp1 -¶DL
DFFHSWp WUqV YRORQWLHUV/ HW M¶DL IDLW ILJXUHU VXU OH %XOOHWLQ 7ULPHVWULHO XQH
QRWH FKLIIUpH/ HQ 6FLHQFHV ([SpULPHQWDOHV/ SUHQDQW HQ FRPSWH OHV
UpVXOWDWV GH O¶pYDOXDWLRQ GHV 7131 HW GX WHVW1

352*5(66,21

-¶DL DGRSWp OH FKHPLQHPHQW VXLYDQW =

6e$1&(4

7131 4 = /XPLqUH HW &RXOHXUV

6e$1&(5

7131 5 = 6\QWKqVH VRXVWUDFWLYH GHV &RXOHXUV
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6e$1&(6

(OOH HVW FRQVDFUpH j O¶LQWHUSUpWDWLRQ GHV 6SHFWUHV HW OD UpDOLVDWLRQ G¶XQH
H[SpULHQFH PHWWDQW HQ pYLGHQFH O¶HIIHW GH VHUUH1

3/$1

, 0 7HPSpUDWXUH G¶XQH VRXUFH 0 6SHFWUHV G¶pPLVVLRQ 0 /RL GH :LHQ1

,, 0 6LPXODWLRQ GH O¶HIIHW GH VHUUH1
/HV pOqYHV RQW UpDOLVp XQH VHUUH PLQLDWXUH/ DYHF XQ DTXDULXP/
UHWRXUQp VXU XQ IRQG ELWXPp QRLU/ SRVp VXU GHV EORFV UpIULJpUpV HW
XQ WKHUPRPqWUH GLJLWDO SODFp j O¶LQWpULHXU1
,OV RQW SX FRQVWDWHU O¶pOpYDWLRQ GH WHPSpUDWXUH/ j O¶LQWpULHXU GH OD
VHUUH/ ORUVTX¶HOOH IXW H[SRVpH j OD OXPLqUH VRODLUH1

,,, 0 6SHFWUHV GH UDLHV RX DWRPLTXHV1
4 0 3KRWRQ1
5 0 7UDQVLWLRQV pOHFWURQLTXHV1

,9 0 6SHFWUHV PROpFXODLUHV1

9 0 $SSOLFDWLRQV j O¶$VWURSK\VLTXH1

6e$1&(67 (7 8

(OOHV IXUHQW HPSOR\pHV j O¶pWXGH GHV SKpQRPqQHV GX 0LUDJH/ GH
O¶$UF0HQ0&LHO/ HW DX WHVW1

• -¶DL VLPXOp OH PLUDJH/ DYHF XQH HDX VDWXUpH GH VHO/ pFODLUpH SDU XQ
SLQFHDX ODVHU1

± -¶HQ DL PRQWUp XQ DX[ pOqYHV/ SKRWRJUDSKLp j 5RQGD/ HQ (VSDJQH/
DSUqV XQ RUDJH1

± /HV pOqYHV RQW HQVXLWH FRQVWUXLW/ DYHF OH UDSSRUWHXU/ VRXV XQH
LQFLGHQFH GH 93�/ OD PDUFKH G¶XQ UD\RQ OXPLQHX[/ j WUDYHUV XQ PLOLHX
VWUDWLILp1 &KDTXH VWUDWH/ G¶pSDLVVHXU 4 FP/ D XQ LQGLFH FRQVWDQW/ PDLV
GLPLQXH G¶XQH VWUDWH j O¶DXWUH GH 3/3761

1Q = 4/933 ± 3/376 ;Q / Q HQWLHU 3 ≤ Q ≤ 8
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± 9RLU VFKpPD = SKpQRPqQH GX PLUDJH1

[Q HQ FP 3 4 5 6 7 8
1Q 4/933 4/88: 4/847 4/7:4 4/75; 4/6;8
LQ� 93 95/;9 99/56 :3/6; :9 5pIOH[LRQ WRWDOH

3KpQRPqQH GH PLUDJH = 1Q  4/933 ± 3/376 [Q +HQ FP,1

• 3RXU O¶pWXGH GH O¶$UF0HQ0&LHO/ MH PH VXLV IRUWHPHQW LQVSLUp GH
O¶DUWLFOH GH -1031 '(9$/$1&(/ %18131 Q� :56/ DYULO 4<<3 = O¶eFKDUSH
G¶,ULV1

3/$1

, 0 0DUFKH G¶XQ UD\RQ OXPLQHX[/ j WUDYHUV XQH JRXWWH G¶HDX/ HQ
OXPLqUH PRQRFKURPDWLTXH1

4 0 7UDFp/ VRXV XQH LQFLGHQFH GH 93�1

5 0 eWXGH GH OD GpYLDWLRQ ' HQ IRQFWLRQ GH O¶LQFLGHQFH '  I+L,1
/HV pOqYHV IRQW O¶pWXGH SRLQW SDU SRLQW HW PHWWHQW HQ pYLGHQFH XQ
PD[LPD GH ' SRXU L  8</8�1
&¶HVW O¶RFFDVLRQ/ SRXU HX[/ GH UpDSSUHQGUH j SURJUDPPHU XQH
IRQFWLRQ/ j OD FDOFXOHWWH1

,, 0 $UF0HQ0&LHO = VRXUFH VRODLUH1
4 0 6LPXODWLRQ DYHF XQH ERXWHLOOH G¶HDX1

%8//(7,1 '( /¶81,21 '(6 3+<6,&,(16 <:8
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5 0 0DQLSXODWLRQ1

D 0 &DOFXOHU OHV LQGLFHV GH O¶HDX SRXU OHV UDGLDWLRQV H[WUrPHV
GX VSHFWUH YLVLEOH/ URXJH GH ORQJXHXU G¶RQGH λU  3/; µP HW
YLROHWWH λY  3/7 µP/ VL OD ORL GH YDULDWLRQ GH VRQ LQGLFH HVW =

1  4/5<6 . 4/7143±47 2 λ5 +λ HQ P,1

E 0 7UDFHU OD PDUFKH G¶XQ SLQFHDX GH UD\RQV OXPLQHX[/ LVVX
GX 6ROHLO/ j WUDYHUV XQH JRXWWH G¶HDX/ GH UD\RQ 8 FP/ VRXV XQH
LQFLGHQFH GH 93� HQ VH OLPLWDQW j XQH VHXOH UpIOH[LRQ j
O¶LQWpULHXU GH OD JRXWWH1 2Q OLPLWHUD O¶pWDOHPHQW GH O¶$UF0HQ0
&LHO SDU OHV UDGLDWLRQV H[WUrPHV GX VSHFWUH YLVLEOH1

F 0 0HVXUHU O¶DQJOH G¶pWDOHPHQW GH O¶$UF0HQ0&LHO1

6 0 7HVW +GXUpH WUHQWH PLQXWHV HQYLURQ,1

6e$1&(9

&RUUHFWLRQ GX WHVW/ H[SOLFDWLRQV FRPSOpPHQWDLUHV VXU OHV SKpQRPqQHV
GX PLUDJH HW GH O¶DUF0HQ0FLHO1

&RQWULEXWLRQV j OD FRPSUpKHQVLRQ GHV GLIIpUHQWHV
pFROHV GH SHLQWXUH SDU O¶pWXGH GHV HIIHWV GHV FRXOHXUV1

± /HV pOqYHV P¶RQW GHPDQGp G¶pWXGLHU OHV DVSHFWV DUWLVWLTXHV GHV
FRXOHXUV1 -¶DL DFFHSWp/ G¶DXWDQW SOXV YRORQWLHUV/ TXH MH VXLV FRQYDLQFX
TXH O¶RSWLRQ D SRXU EXW GH GpYHORSSHU OD FXULRVLWp VFLHQWLILTXH GHV
pOqYHV/ OHXU HVSULW G¶REVHUYDWLRQ/ GH SHUPHWWUH O¶DFTXLVLWLRQ G¶XQH
PHLOOHXUH FXOWXUH JpQpUDOH1 /HV VpDQFHV VXLYDQWHV IXUHQW UpVHUYpHV j
FHWWH pWXGH1

± -¶DL GRQF pWXGLp FHUWDLQV WUDYDX[ GH &+(95(8/ HW OX OHV °XYUHV
VXLYDQWHV/ SDUXHV FKH] O¶pGLWHXU '(66$,1 HW 72/5$ =
± 0 /HV FRQWUDVWHV GH OD FRXOHXU1 (OOHQ 0$5;1
± 0 /¶HVSULW GH OD FRXOHXU1 *pUDUG %287e1
± 0 $UW GH OD FRXOHXU1 eGLWLRQ FRPSOqWH GH -RKDQQpV ,77(11

± -¶DL UpGLJp TXHOTXHV WH[WHV GH WUDYDX[ SUDWLTXHV/ SHUPHWWDQW G¶REVHU0
YHU OHV HIIHWV GHV FRXOHXUV HW OHXUV DSSOLFDWLRQV HQ SHLQWXUH/ LQWLWXOpV
$UW HW &RXOHXUV 7131 61

<:9 %8//(7,1 '( /¶81,21 '(6 3+<6,&,(16
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0$7e5,(/ 1e&(66$,5(

&HWWH pWXGH QH QpFHVVLWH TXH SHX GH PDWpULHO =
± IHXLOOHV GH SDSLHU GH GLIIpUHQWHV FRXOHXUV/ GH SUpIpUHQFH SXUHV/
± VRXUFH 3LHUURQ GX FRIIUHW G¶RSWLTXH *(2 63 HW VHV FDUWRQV FRORUpV/
± SRODULVHXU HW DQDO\VHXU/
± XQ REMHW EODQF/
± SURMHFWHXU HW GLDSRVLWLYHV GHV WDEOHDX[ LQGLTXpV GDQV OHV WH[WHV GH 7131

5e$&7,216 '(6 e/Ê9(6

/HV pOqYHV RQW pWp/ j OD IRLV/ WUqV VXUSULV SDU O¶REVHUYDWLRQ GHV HIIHWV
GHV FRXOHXUV/ HW QRWDPPHQW GH O¶LPDJH UpVLGXDLUH HW GH VRQ U{OH/ HW WUqV
FXULHX[ G¶HQ FRQQDvWUH OHV UDLVRQV1

(Q JpQpUDO/ LOV UpFODPHQW XQH pYDOXDWLRQ WUDQVFULWH VXU OHXU %XOOHWLQ
7ULPHVWULHO1

%,/$1

± /D FODVVH HVW WUqV KpWpURJqQH PDLV FKDTXH pOqYH/ TXHOTXH VRLW VRQ
QLYHDX/ WUDYDLOOH DYHF LQWpUrW1
± /D FRUUHFWLRQ GX WHVW PRQWUH TXH O¶HQVHLJQHPHQW RSWLRQQHO HVW WUqV
SRVLWLI HW SHUPHW j GHV pOqYHV/ SHX GRXpV SRXU O¶DEVWUDFWLRQ/ G¶REWHQLU
GH ERQQHV QRWHV1
/D PR\HQQH GX WHVW GH O¶RSWLRQ HVW GH 46 VXU 53 DYHF XQ pFDUW
TXDGUDWLTXH PR\HQ GH 5/49 DORUV TXH FHOOH GHV '161 GHV FRXUV
REOLJDWRLUHV HVW GH ;/49 VXU 53/ DYHF XQ pFDUW TXDGUDWLTXH GH 5/4:1
± /¶RSWLRQ 6FLHQFHV ([SpULPHQWDOHV QH IDLW SDV GLVSDUDvWUH O¶KpWpURJp0
QpLWp GH QLYHDX GH OD FODVVH PDLV HVW EpQpILTXH SRXU 7RXV1 (OOH SHUPHW
UpHOOHPHQW GH VXVFLWHU OD FXULRVLWp GH FKDFXQ1
± (OOH QpFHVVLWH GH OD SDUW GX 3URIHVVHXU XQ LQYHVWLVVHPHQW/ HQ WHPSV/
DVVH] LPSRUWDQW1
± &HV UpVXOWDWV HQFRXUDJHDQWV VRQW GXV/ j PRQ DYLV/ DX IDLW TXH O¶RQ
GRQQH j FKDTXH pOqYH XQH GXUpH GH UpIOH[LRQ VXIILVDQWH SRXU FKDTXH
pWXGH QRXYHOOH/ TX¶LO D OH WHPSV GH FRPSUHQGUH FH TX¶LO IDLW/ G¶R� XQH
UDLVRQ VXSSOpPHQWDLUH GH PRWLYDWLRQ HW GH UpXVVLWH1

2Q WURXYHUD FL0DSUqV OH WH[WH GHV WURLV 7131 UHVSHFWLYHPHQW UpIpUHQ0
FpV 7131 4/ 7131 5 HW 7131 61
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7131 4 = /XPLqUH HW FRXOHXUV

/D FRXOHXU HVW O¶LPSUHVVLRQ SURGXLWH VXU O¶°LO SDU OHV GLYHUVHV
UDGLDWLRQV FRQVWLWXWLYHV GH OD OXPLqUH1

8Q FRUSV DSSDUDvW FRORUp SDUFH TX¶LO QH GLIIXVH HW QH UpIOpFKLW
TX¶XQH SDUWLH GH OD OXPLqUH EODQFKH TX¶LO UHoRLW RX SDUFH TX¶LO pPHW
OXL0PrPH GH OD OXPLqUH/ V¶LO HVW SRUWp j XQH WHPSpUDWXUH VXIILVDQWH1

63(&75(6 '¶e0,66,21 &217,186

5pDOLVHU XQ VSHFWUH DYHF XQH VRXUFH DOLPHQWpH SDU XQ YDULDF/ HW
DXJPHQWHU UpJXOLqUHPHQW OD WHQVLRQ/ G¶DERUG DYHF XQ SULVPH/ SXLV DYHF
XQ UpVHDX1

± 4XHOOHV VRQW OHV FRXOHXUV TXL DSSDUDLVVHQW SURJUHVVLYHPHQW ORUVTXH
OD WHPSpUDWXUH DXJPHQWH " 11111111111111111111111111111111111111111111111111111111111111111111

± 2EVHUYHU OH WKHUPRPqWUH SODFp j JDXFKH GX VSHFWUH REWHQX DYHF
OH SULVPH1 &RQFOXUH = 11111111111111111111111111111111111111111111111111111111111111111111111111111

± 2EVHUYHU OD IOXRUHVFpLQH SODFpH j GURLWH GX PrPH VSHFWUH RX
OD SKRWRUpVLVWDQFH HQ VpULH DYHF XQ RKPPqWUH1 &RQFOXUH =11111111111111

± &RPELHQ GLVWLQJXH0W0RQ GH FRXOHXUV GDQV OH VSHFWUH GRQQp SDU
XQ SULVPH RX XQ UpVHDX "1111111111111111111111111111111111111111111111111111111111111111111111

± 4XHOOHV VRQW FHV FRXOHXUV " 111111111111111111111111111111111111111111111111111111111111111111

± 4XHOOH GLIIpUHQFH H[LVWH0W0LO HQWUH OHV VSHFWUHV UpDOLVpV DYHF
XQ SULVPH RX XQ UpVHDX "1111111111111111111111111111111111111111111111111111111111111111111111

± 3RXUTXRL GLW0RQ TXH OH VSHFWUH GH OD OXPLqUH EODQFKH HVW
FRQWLQX " 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± $YHF XQH OHQWLOOH/ VXSHUSRVHU OHV FRXOHXUV GX VSHFWUH1
4X¶REVHUYH0W0RQ " 11111111111111111111111111111111111111111111111111111111111111111111111111111111111

± 4XHOOH GLIIpUHQFH DYHF OD VXSHUSRVLWLRQ GHV FRXOHXUV GX GLVTXH
GH 1HZWRQ " ([SOLTXHU = 11111111111111111111111111111111111111111111111111111111111111111111111

± 4XHO SKpQRPqQH QDWXUHO YRXV IDLW SHQVHU OD GpFRPSRVLWLRQ GH
OD OXPLqUH EODQFKH "1111111111111111111111111111111111111111111111111111111111111111111111111111111

<:; %8//(7,1 '( /¶81,21 '(6 3+<6,&,(16
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63(&75( '¶81 /$6(5

eODUJLU OH IDLVFHDX ODVHU/ VL QpFHVVDLUH/ +REMHFWLI GH PLFURVFRSH .
OHQWLOOH GH 63 FP GH GLVWDQFH IRFDOH, RX +WLJH GH YHUUH, HW UpDOLVHU OH
VSHFWUH FRPPH SUpFpGHPPHQW1
± &RPELHQ GH FRXOHXUV REVHUYH]0YRXV " ([SOLTXHU = 1111111111111111111111111111

6<17+Ê6( '(6 &28/(856

6\QWKqVH DGGLWLYH GX EODQF
$YHF OH FRIIUHW G¶RSWLTXH *(2 63/ VXSHUSRVHU OHV WURLV FRXOHXUV =

EOHX IRQFp/ YHUW/ URXJH1

3RXU FH IDLUH/ pFDUWHU OHV PLURLUV ODWpUDX[ GX ERvWLHU/ SODFHU OHV WURLV
ILOWUHV FKDFXQ GDQV VRQ ORJHPHQW1 2Q REWLHQW WURLV IDLVFHDX[/ GRQW GHX[
VRQW GLULJHDEOHV VHORQ OD SRVLWLRQ GHV PLURLUV ODWpUDX[1 6XSHUSRVHU OHV
]RQHV pFODLUpHV VXU XQH IHXLOOH EODQFKH1
± 4XHOOH FRXOHXU REWLHQW0RQ " 1111111111111111111111111111111111111111111111111111111111111111111

5HFRPPHQFHU HQ LQWHUYHUWLVVDQW OHV ILOWUHV1 5HPDUTXH "1111111111111111111

&RXOHXUV SULPDLUHV
&HV WURLV FRXOHXUV TXL GRQQHQW GH OD OXPLqUH EODQFKH VRQW DSSHOpHV

FRXOHXUV OXPLqUH SULPDLUHV RX GH EDVH1 /HXU VXSHUSRVLWLRQ SHUPHW GH
UHFRQVWLWXHU WRXWHV OHV FRXOHXUV1

&RXOHXUV VHFRQGDLUHV
&H VRQW OHV FRXOHXUV REWHQXHV SDU DGGLWLRQ GHX[ j GHX[ GHV

FRXOHXUV SULPDLUHV1
± &RQWLQXHU OH WDEOHDX FDUWpVLHQ GHV FRXOHXUV SULPDLUHV = 11111111111111111111

%OHX 9HUW 5RXJH

± &RPELHQ GH FRXOHXUV VHFRQGDLUHV SUpYR\H]0YRXV " 111111111111111111111111111
± 6XSHUSRVHU FHV FRXOHXUV/ UHPSOLU OH WDEOHDX FDUWpVLHQ1 1111111111111111111111

± 9pULILHU TXH OD FRXOHXU &\DQ  %OHX . 9HUW1 111111111111111111111111111111111111
± 9pULILHU TXH OD FRXOHXU 0DJHQWD/ 5RXJH FUDPRLVL/ RX 5RVH SRXUSUH/
 %OHX . 5RXJH1 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111

%8//(7,1 '( /¶81,21 '(6 3+<6,&,(16 <:<
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&RXOHXUV OXPLqUH FRPSOpPHQWDLUHV

&¶HVW OD FRXOHXU VHFRQGDLUH/ TXL/ SDU DGGLWLRQ j XQH FRXOHXU SULPDLUH
GRQQH GX EODQF1
± 'UHVVHU OH WDEOHDX FDUWpVLHQ GHV FRXOHXUV FRPSOpPHQWDLUHV1 111111111111
± 9pULILHU H[SpULPHQWDOHPHQW1 111111111111111111111111111111111111111111111111111111111111111111

<;3 %8//(7,1 '( /¶81,21 '(6 3+<6,&,(16
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7131 5 = 6\QWKqVH VRXVWUDFWLYH GHV FRXOHXUV
VSHFWUHV G¶DEVRUSWLRQ

, 0 $%62537,21 '(6 &28/(856

3ODFHU XQH SODTXH j IHQWH ODUJH GHYDQW OD VRXUFH GX FRIIUHW *(2 63
3,(55211 'LULJHU OH IDLVFHDX j WUDYHUV OH SULVPH pTXLODWpUDO HW O¶RULHQWHU
GH IDoRQ j REWHQLU XQ VSHFWUH FRQWLQX OH SOXV QHW HW WUqV pWDOpH VXU OD

IHXLOOH EODQFKH/ YHUWLFDOH1

4 0 )LOWUHV FRORUpV
D 0 3ULPDLUHV

3ODFHU XQ ILOWUH SULPDLUH GHYDQW OD IHQWH HW LQGLTXHU OD FRXOHXU
REWHQXH VXU O¶pFUDQ1

)LOWUH 5RXJH 9HUW %OHX
&RXOHXU WUDQVPLVH

± &RQFOXUH = 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± 4XH VH SDVVH0W0LO ORUVTXH O¶RQ VXSHUSRVH GHX[ ILOWUHV SULPDLUHV " 11

E 0 6HFRQGDLUHV
5HIDLUH OD PrPH PDQLSXODWLRQ TX¶HQ D/ PDLV DYHF GHV ILOWUHV

VHFRQGDLUHV1

)LOWUH &\DQ -DXQH 0DJHQWD
&RXOHXUV WUDQVPLVHV

± &RQFOXUH = 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

,, 0 6<17+Ê6( 628675$&7,9( '(6 &28/(856

&¶HVW OH SULQFLSH GH OD SKRWRJUDSKLH FRXOHXU1

%8//(7,1 '( /¶81,21 '(6 3+<6,&,(16 <;4
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6XSHUSRVHU GHX[ ILOWUHV VHFRQGDLUHV GLIIpUHQWV HW FRPSOpWHU OH
WDEOHDX FDUWpVLHQ VXLYDQW GHV FRXOHXUV WUDQVPLVHV =

&\DQ -DXQH 0DJHQWD

± 4XHO W\SH GH FRXOHXU GRQQH OD VXSHUSRVLWLRQ GH GHX[ ILOWUHV
VHFRQGDLUHV " 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± 4XH GRQQH OD VXSHUSRVLWLRQ GH WURLV ILOWUHV VHFRQGDLUHV "
-XVWLILHU = 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

,,, 0 63(&75(6 '( %$1'(6 '¶$%62537,21

4 0 ([SpULHQFHV
2Q SRVH VXU OH WUDMHW GH OD OXPLqUH EODQFKH/ pPLVH SDU OD ODPSH G¶XQ

UpWURSURMHFWHXU/ XQH SHWLWH FXYH WUDQVSDUHQWH FRQWHQDQW XQH VROXWLRQ1 /D
GLVSHUVLRQ HVW UpDOLVpH SDU XQ UpVHDX GH FLQT FHQW VRL[DQWH GL[ WUDLWV/

SODFp FRQWUH O¶REMHFWLI1
± 3RXUTXRL OH VSHFWUH SUpVHQWH0W0LO GHV EDQGHV VRPEUHV " 1111111111111111111

± 4XHOOHV VRQW OHV EDQGHV GH FRXOHXU PDQTXDQWHV SRXU XQH VROXWLRQ GH = 111111111111111111111111111111111111111111111111
0 FKORURSK\OOH " 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111
0 SHUPDQJDQDWH GH SRWDVVLXP "111111111111111111111111111111111111111111111111111111111111
0 IOXRUHVFpLQH "111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± 'HX[ VROXWLRQV GLIIpUHQWHV RQW0HOOHV GHV EDQGHV VRPEUHV
LGHQWLTXHV " 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± 4XHOOH DSSOLFDWLRQ SHXW0RQ HQ GpGXLUH " 111111111111111111111111111111111111111111111

,9 0 63(&75(6 '( 5$,(6

2Q pFODLUH XQH IODPPH SDU XQH ODPSH PRQRFKURPDWLTXH DX VRGLXP/
RQ REVHUYH VRQ RPEUH VXU XQ pFUDQ1

<;5 %8//(7,1 '( /¶81,21 '(6 3+<6,&,(16
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± 4XHOOH HVW VD FRXOHXU " 111111111111111111111111111111111111111111111111111111111111111111111111111

2Q SURMHWWH GX FKORUXUH GH VRGLXP GDQV OD IODPPH11111111111111111111111
± 4X¶REVHUYH]0YRXV VXU O¶pFUDQ " 1111111111111111111111111111111111111111111111111111111111111

± ([SOLTXH] FH SKpQRPqQH = 111111111111111111111111111111111111111111111111111111111111111111111

9 0 ,'(17,7e '(6 5$,(6 '¶$%62537,21 (7 '¶e0,66,21

8Q ILO GH SODWLQH WUHPSp GDQV GX FKORUXUH GH VRGLXP HVW LQWURGXLWH
GDQV XQH IODPPH1
± 4XHOOH FRXOHXU pPHW0HOOH " 111111111111111111111111111111111111111111111111111111111111111111111

± &RQFOXUH = 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

9, 0 ,17(535e7$7,21 7+e25,48( (7 $33/,&$7,216

6H UHSRUWHU DX[ H[SOLFDWLRQV FRPSOpPHQWDLUHV1

%8//(7,1 '( /¶81,21 '(6 3+<6,&,(16 <;6
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7131 6 = $UW HW FRXOHXUV

, 0 5e$/,7e '(6 &28/(856 (7 ())(76 &2/25e6

4 0 *pQpUDOLWpV
/H PRW FRXOHXU GpVLJQH OD WHLQWH > VD SXUHWp FDUDFWpULVH VRQ GHJUp

G¶LQWHQVLWp/ VRQ pFODW > VD YDOHXU F¶HVW VRQ GHJUp G¶REVFXULWp RX GH
FODUWp > VD QXDQFH HVW XQH SHWLWH GLIIpUHQFH GDQV VD YDOHXU1

/D UpDOLWp GHV FRXOHXUV GpVLJQH OH SLJPHQW GH OD FRXOHXU +F¶HVW0j0
GLUH OD PDWLqUH FRORUDQWH,/ WHO TX¶LO HVW GpILQL HW DQDO\Vp SDU OD SK\VLTXH
HW OD FKLPLH1 (OOH UHoRLW VRQ FRQWHQX HW VRQ VHQV KXPDLQ SDU OD
SHUFHSWLRQ GH OD FRXOHXU WUDQVPLVH SDU O¶°LO DX FHUYHDX/ PDLV FHX[0FL
QH SDUYLHQQHQW j GHV SHUFHSWLRQV FODLUHV TXH SDU FRPSDUDLVRQV HW SDU
FRQWUDVWH1

8QH FRXOHXU QH SHXW SUHQGUH GH YDOHXU TXH SDU UDSSRUW j XQH
DEVHQFH GH FRXOHXU/ RX j XQH DXWUH FRXOHXU1

/D UpDOLWp SK\VLFR0FKLPLTXH GH OD FRXOHXU V¶RSSRVH j VD SHUFHSWLRQ
SK\VLFR0SK\VLTXH/ RX HIIHW FRORUp1

5pDOLWp GH OD FRXOHXU HW HIIHW FRORUp QH VRQW LGHQWLTXHV TX¶HQ FDV GH
FRQVRQDQFH KDUPRQLHXVH1 'DQV WRXV OHV DXWUHV FDV/ OD UpDOLWp GH OD
FRXOHXU SURGXLW VLPXOWDQpPHQW XQ HIIHW GLIIpUHQW HW QRXYHDX1

5 0 eWXGH H[SpULPHQWDOH GHV HIIHWV GH OD FRXOHXU

2EVHUYHU GHX[ FDUUpV pJDX[ EODQF HW QRLU VXU IRQG UHVSHFWLYHPHQW
QRLU HW EODQF1
± $SSDUDLVVHQW0LOV GH PrPH GLPHQVLRQV " 111111111111111111111111111111111111111111111

± 3RXUTXRL GLW0RQ TXH OH EODQF UD\RQQH HW GpERUGH GHV OLPLWHV DORUV
TXH OH QRLU UDSHWLVVH " 111111111111111111111111111111111111111111111111111111111111111111111111111

2EVHUYHU XQ FDUUp JULV FODLU VXU IRQG EODQF HW OH PrPH FDUUp VXU
IRQG QRLU1
± /D UpDOLWp G¶XQH FRXOHXU FRUUHVSRQG0HOOH j VRQ HIIHW "111111111111111111111

&RPSDUHU OHV FODUWpV GH GHX[ FDUUpV MDXQH LGHQWLTXHV/ O¶XQ VXU IRQG
EODQF/ O¶DXWUH VXU IRQG QRLU1 5HPDUTXHU TXH OH MDXQH VXU IRQG EODQF
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DFTXLHUW XQH WRQDOLWp FKDXGH HW GRXFH > TXH VXU IRQG QRLU/ OH MDXQH SUHQG
XQH H[SUHVVLRQ G¶XQ FDUDFWqUH IURLG HW DJUHVVLI1

2EVHUYHU GHX[ FDUUpV pJDX[ URXJHV/ O¶XQ VXU IRQG EODQF/ O¶DXWUH VXU
IRQG QRLU1
± 8Q IRQG QRLU GRQQH0W0LO SOXV GH OXPLQRVLWp j XQH FRXOHXU TX¶XQ
IRQG EODQF " 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

/HV FRXOHXUV RQW GHV GLPHQVLRQV HW XQ UD\RQQHPHQW SURSUHV/ HOOHV
GRQQHQW DX[ VXUIDFHV G¶DXWUHV YDOHXUV TXH OHV OLJQHV1

,, 0 +$5021,( '(6 &28/(856

4 0 3KpQRPqQH GHV FRQWUDVWHV VXFFHVVLIV
)L[HU XQ FDUUp YHUW/ SXLV IHUPHU OHV \HX[ RX UHJDUGHU XQ pFUDQ EODQF1

± 4XH YR\H]0YRXV " 111111111111111111111111111111111111111111111111111111111111111111111111111111111111

(Q SURFpGDQW GH OD PrPH IDoRQ TXH SUpFpGHPPHQW/ FRPSOpWHU OH
WDEOHDX VXLYDQW =

&RXOHXU IL[pH 9HUW 5RXJH -DXQH 9LROHW
&RXOHXU YXH

± 4XHO pTXLOLEUH O¶°LO pWDEOLW0LO " 1111111111111111111111111111111111111111111111111111111111111

5 0 3KpQRPqQH GHV FRQWUDVWHV VLPXOWDQpV

,O HVW FRQVHLOOp/ ORUVTXH O¶RQ IL[H XQH FRXOHXU/ GH FRXYULU WRXWHV OHV
DXWUHV HW G¶DSSURFKHU O¶°LO OH SOXV SRVVLEOH GH FH TXH O¶RQ UHJDUGH1
± &RPPHQW YLUH XQ FDUUp JULV FODLU VXU GHV IRQGV GH FRXOHXU SXUH WHOOHV =11111111111111111111111111111111111111111111111
0 OH YHUW " 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
0 OH URXJH " 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
0 OH YLROHW " 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
0 OH MDXQH "11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± 9HUV TXHOOH FRXOHXU RQW WHQGDQFH j YLUHU OHV WRQV SXUV " 111111111111111111

± 4XHOOH HVW OD FRXOHXU GH O¶LPDJH UpVLGXDLUH G¶XQ FDUUp JULV QHXWUH
VXU IRQG JULV " 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

/H JULVPR\HQ FUpH GDQV O¶°LO XQ pWDW G¶pTXLOLEUH SDUIDLW/ GHX[ RX SOXVLHXUV
FRXOHXUV VRQW KDUPRQLHXVHV ORUVTX¶HOOHV GRQQHQW XQ PpODQJH JULV QHXWUH1
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6XU XQH VXUIDFH URXJH/ SHLQGUH XQ SHWLW FDUUp QRLU/ SODFHU GHVVXV XQ
SDSLHU GH VRLH WUDQVSDUHQW1
± 4XHOOH HVW OD FRXOHXU GX FDUUp "11111111111111111111111111111111111111111111111111111111111

± 4XHOOH HVW OD FRXOHXU GX FDUUp DYHF XQH VXUIDFH = 1111111111111111111111111111
0 YHUWH " 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
0 YLROHWWH "11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

0 MDXQH " 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± &RQFOXUH = 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

$SSOLFDWLRQ = 0pWKRGH GHV SRLQWLOOLVWHV
3RVHU F{WH j F{WH GHX[ FRXOHXUV SXUHV FRPSOpPHQWDLUHV/ VRXV IRUPH

GH SHWLWV SRLQWV1
± 4XHOOH FRXOHXU REVHUYH]0YRXV " 11111111111111111111111111111111111111111111111111111111111

5HPDUTXH
/HV WDEOHDX[ VXLYDQWV PRQWUHQW GHV H[HPSOHV GH O¶HPSORL GX

FRQWUDVWH GHV FRPSOpPHQWDLUHV =
± /D 0DGRQH GX FKDQFHOLHU 5ROLQ 0 -DQ 9$1 (<&. +46<304774, 0 0XVpH
GX /RXYUH/ 3DULV1
± 6DORPRQ UHoRLW OD 5HLQH GH 6DED 0 3HLUR GHOOD )5$1&(6&$ +4743047<5, 0
)UHVTXH G¶$UH]]R1
± /D PRQWDJQH 6DLQWH09LFWRLUH 0 3DXO &e=$11( +4;6<04<39, 0 0XVpH
G¶$UW/ 3KLODGHOSKLH1

,,, 0 &2175$67( '( /$ &28/(85 (1 62,

-X[WDSRVHU VXLYDQW GHX[ UDQJpHV/ O¶XQH DYHF OHV WURLV FDUUpV 3,(5521/
HQ FDUWRQ/ GH FRXOHXUV SULPDLUHV/ O¶DXWUH DYHF OHV FDUUpV GH FRXOHXUV
VHFRQGDLUHV/ VXU XQ IRQG EODQF1
± 4XHOOH HVW OD MX[WDSRVLWLRQ GH FRXOHXU TXL UHQIHUPH OH SOXV IRUW
FRQWUDVWH HQ VRL " 11111111111111111111111111111111111111111111111111111111111111111111111111111111111

± /D IRUFH G¶H[SUHVVLRQ GX FRQWUDVWH GH OD FRXOHXU HQ VRL GLPLQXH0
W0HOOH ORUVTXH OHV FRXOHXUV MX[WDSRVpHV SDVVHQW GX SULPDLUH DX
VHFRQGDLUH " 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

6pSDUHU FKDTXH FRXOHXU SDU GHV WUDLWV QRLUV RX EODQFV1
± /H FRQWUDVWH GH OD FRXOHXU HQ VRL HVW0LO UHQIRUFp " 111111111111111111111111111
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/HFWXUH
([WUDLW GH = $UW GH OD FRXOHXU 0 ,77(1

/H FRQWUDVWH GH OD FRXOHXU HQ VRL DSSRUWH OD VROXWLRQ j GH QRPEUHX[
VXMHWV HQ SHLQWXUH1 ,O H[SULPH OD YLH ERXLOORQQDQWH/ OH MDLOOLVVHPHQW G¶XQH
IRUFH OXPLQHXVH1 /HV FRXOHXUV SXUHV SULPDLUHV HW VHFRQGDLUHV H[SULPHQW
WRXMRXUV XQ UD\RQQHPHQW FRVPLTXH SULPLWLI HW HQ PrPH WHPSV XQH
UpDOLWp VROHQQHOOH HW PDWpULHOOH1 &¶HVW SRXUTXRL HOOHV V¶HPSORLHQW DXVVL
ELHQ SRXU XQ FRXURQQHPHQW FpOHVWH TXH SRXU XQH QDWXUH PRUWH UpDOLVWH1

/HV DUWV SRSXODLUHV VRQW VRXYHQW OD VRXUFH GH FRQWUDVWHV GH OD
FRXOHXU HQ VRL1 /HV EURGHULHV PXOWLFRORUHV/ OHV FRVWXPHV IRONORULTXHV/
OHV FpUDPLTXHV SURXYHQW FHWWH MRLH QDWXUHOOH TXH SURGXLVHQW OHV HIIHWV
FRORUpV1 $X GpEXW GX 0R\HQ $JH/ OHV PLQLDWXULVWHV RQW HPSOR\p DYHF
GH WUqV QRPEUHXVHV YDULDQWHV OH FRQWUDVWH GH OD FRXOHXU HQ VRL/ PRLQV
SRXU GHV UDLVRQV GH QpFHVVLWp VSLULWXHOOHV TXH SRXU OH VLPSOH SODLVLU GH
OD GpFRUDWLRQ PXOWLFRORUH1 /H FRQWUDVWH GH OD FRXOHXU HQ VRL HVW
pJDOHPHQW WUqV IUpTXHQW GDQV OHV YLWUDX[ = VD IRUFH EUXWH V¶DIILUPH HQ
RSSRVLWLRQ DYHF OHV IRUPHV SODVWLTXHV GH O¶DUFKLWHFWXUH1

,9 0 &2175$67( &/$,502%6&85

/D OXPLQRVLWp G¶XQH FRXOHXU HVW pYDOXpH SDU FRPSDUDLVRQ DYHF XQ
JULV PR\HQ1 /¶RSSRVLWLRQ QRLU0EODQF PDUTXH OH SOXV IRUW FRQWUDVWH GH
FODLU0REVFXU1

)DLUH GHV VXUIDFHV VWULpHV G¶pFDUWHPHQWV GLIIpUHQWV/ DX FUD\RQ/ VXU
XQH IHXLOOH EODQFKH/ VDQV OLJQH1
± 3HXW0RQ SURGXLUH WRXV OHV GHJUpV SRVVLEOHV GH FODLU HW GH IRQFp " 11

5HPDUTXH
/H FRQWUDVWH FODLU0REVFXU D XQH LPSRUWDQFH FDSLWDOH GDQV OD

SHLQWXUH DX ODYLV HQ &KLQH HW DX -DSRQ > OHV WHFKQLTXHV GH JUDYXUH VXU
ERLV/ GH JUDYXUH HQ HDX0IRUWH HW VXU FXLYUH1

5(0%5$1'7 HVW OH YpULWDEOH UHSUpVHQWDQW GH OD SHLQWXUH HQ FODLU0REVFXU =
GDQV VHV °XYUHV/ OHV FRXOHXUV SXUHV RQW VRXYHQW O¶pFODW GH MR\DX[ VH
GpWDFKDQW VXU XQ IRQG GH FRORULV VRXUGV1

/HV WDEOHDX[ VXLYDQWV PRQWUHQW GHV H[HPSOHV GH O¶HPSORL GX
FRQWUDVWH FODLU0REVFXU =
± &LWURQV/ RUDQJHV HW URVH 0 )UDQFLVFR =85%$5$1 +48<;04997, 0
)ORUHQFH/ &ROOHFWLRQ $1 &RQWLQL0%RQDFRVVL1
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± /¶KRPPH DX FDVTXH G¶RU 0 5(0%5$1'7 +49390499<, 0 %HUOLQ/ 0XVpH
.DLVHU0)ULHGULFK1
± /D JXLWDUH VXU OD FKHPLQpH 0 3DEOR 3,&$662 +4<48,1
± 'HVVLQV GH 6HXUDW1

9 0 9$/(856 &/$,5(602%6&85(6 '¶81( &28/(85

/H GHJUp GH FODUWp RX G¶REVFXULWp G¶XQH FRXOHXU HVW OD YDOHXU GH VD
WRQDOLWp RX OH WRQ GH OD FRXOHXU1

3ODFHU/ VXU OD VRXUFH 3,(5521 07 5 67;/ XQH IHQWH ODUJH/ RULHQWHU
XQ PLURLU SLYRWDQW GH IDoRQ j pFODLUHU VLPXOWDQpPHQW/ VXLYDQW GHX[
SODJHV G¶LQWHQVLWpV GLIIpUHQWHV XQ FDUUp FRORUp XQLIRUPpPHQW1

3RXU IDLUH YDULHU O¶LQWHQWLVp OXPLQHXVH/ LQWHUSRVHU VXU O¶XQ GHV
IDLVFHDX[/ G¶LQWHQVLWp ,R/ GHX[ SRODULVHXUV/ 2Q REWLHQW/ VXLYDQW OD ORL GH
0DOXV/ XQH LQWHQVLWp ,  ,RFRV5α/ α DQJOH GHV SODQV GH SRODULVDWLRQ1

2EVHUYHU VXFFHVVLYHPHQW OHV FRXOHXUV URXJH/ RUDQJp/ MDXQH HW FRPSD0
UHU/ GDQV FKDTXH FDV/ OHV FODUWpV GHV SODJHV1

5HIDLUH OHV REVHUYDWLRQV DYHF XQ FDUUp YHUW SXLV EOHX1
± &RPPHQW VH PRGLILHQW OHV YDOHXUV FODLUHV0REVFXUHV G¶XQH FRXOHXU
SXUH VHORQ O¶LQWHQVLWp GH O¶pFODLUDJH " 1111111111111111111111111111111111111111111111111

± /HV REVHUYDWLRQV SUpFpGHQWHV MXVWLILHQW0HOOHV OH IDLW TXH = OH WRQ
GHV FRXOHXUV SURGXLW/ j OD OXPLqUH GX MRXU/ XQ HIIHW FRQIRUPH j OD
UpDOLWp/ HW XQ HIIHW IDXVVp/ j OD OXPLqUH GX FUpSXVFXOH " 11111111111111111

± /HV WDEOHDX[ G¶DXWHO/ SUpYXV SRXU OH GHPL0MRXU GHV pJOLVHV/
SHXYHQW0LOV rWUH H[SRVpV GDQV GHV PXVpHV DX[ VDOOHV FODLUHV RX
VRXV XQH OXPLqUH DUWLILFLHOOH WURS YLYH " 111111111111111111111111111111111111111111111

/pRQDUG GH 9,1&, +47580484<, SHLJQLW VHV WDEOHDX[ DYHF G¶LQILQLHV
QXDQFHV GH WRQDOLWpV = 6DLQW -pU{PH HW O¶$GRUDWLRQ GHV URLV HQ VRQW GHX[
H[HPSOHV1
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/H 7LWLHQ +47::048:9, PHW j SURILW OHV GHJUpV GH FODUWp G¶XQH
FRXOHXU = SRUWUDLW GH %HOOD/ JDOHULH 3LWWL j )ORUHQFH/ /H &RXURQQHPHQW
G¶eSLQHV DX 3LQDFRWKqTXH GH 0XQLFK1

9, 0 ())(7 63$7,$/ '(6 &28/(856

3ODFHU OHV VL[ FDUUpV GH FRXOHXUV SULPDLUHV HW VHFRQGDLUHV O¶XQH j
F{Wp GH O¶DXWUH VXU IRQG QRLU1
± /HV FRXOHXUV YRXV SDUDLVVHQW0HOOHV GDQV OH PrPH SODQ " 111111111111111111

± 4XHOOH HVW FHOOH TXL VHPEOH HQ DYDQW "11111111111111111HQ DUULqUH " 111111111111

± 4XH GHYLHQW O¶HIIHW GH SURIRQGHXU VL O¶RQ XWLOLVH XQ IRQG EODQF " 11

± &RPPHQW DSSDUDLVVHQW OHV WRQV FODLUV VXU IRQG QRLU "11111111111111111111111

± &RPPHQW DSSDUDLVVHQW OHV WRQV VRPEUHV VXU IRQG FODLU " 11111111111111111

'HVVLQHU XQH SHWLWH WDFKH MDXQH/ HQWRXUpH G¶XQH JUDQGH VXUIDFH
URXJH/ VXU XQH IHXLOOH EODQFKH1
± &RPPHQW DSSDUDvW OD WDFKH " 11111111111111111111111111111111111111111111111111111111111111111

5HFRPPHQFHU DYHF XQH WDFKH MDXQH DJUDQGLH HW XQH SOXV SHWLWH
VXUIDFH URXJH1
± 3HXW0RQ GLUH TXH OHV TXDQWLWpV MRXHQW XQ JUDQG U{OH GDQV OHV HIIHWV GH
SURIRQGHXU " 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± 4XHOV VRQW OHV SDUDPqWUHV TXL LQWHUYLHQQHQW GDQV O¶HIIHW GH
SURIRQGHXU " 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

/HV SHLQWXUHV GX 9LHQQRLV 0$8/3(576&+ +4:5704:<9, QH VRQW TXH
O¶DSSOLFDWLRQ GH FHW HIIHW GHV FRXOHXUV1

9,, 0 &2175$67( '( 48$17,7e 28 ',0(16,216 '( 685)$&(6
9,, 0 +$5021,(86(6 '(6 &28/(856

4 0 5qJOH GHV KDUPRQLHV TXDQWLWDWLYHV

'HX[ IDFWHXUV GpWHUPLQHQW OD IRUFH G¶H[SUHVVLRQ G¶XQH FRXOHXU = VD
OXPLQRVLWp HW OD GLPHQVLRQ GH OD WDFKH FRORUpH1 *2(7+( D DWWULEXp j
FKDTXH FRXOHXU XQH YDOHXU GH OXPLQRVLWp =

&RXOHXU -DXQH 2UDQJH 5RXJH 9LROHW %OHX 9HUW
9DOHXU OXPLQHXVH < ; 9 6 7 9
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/HV YDOHXUV GHV FRXOHXUV FRPSOpPHQWDLUHV VRQW =
± MDXQH0YLROHW  <26  624  627 = 427/
± RUDQJH0EOHX  ;27  524  526 = 426/
± URXJH0YHUW  929  424  425 = 4251

3RXU TXH OHV VXUIDFHV FRORUpHV DLHQW GHV GLPHQVLRQV KDUPRQLHXVHV/
HOOHV GRLYHQW rWUH GDQV OH UDSSRUW LQYHUVH GHV OXPLQRVLWpV1

&RPSOpWHU OH WDEOHDX VXLYDQW GHV GLPHQVLRQV GHV VXUIDFHV KDUPR0
QLHXVHV GHV FRXOHXUV SULPDLUHV HW VHFRQGDLUHV =

&RXOHXU -DXQH 2UDQJH 5RXJH 9LROHW %OHX 9HUW
9DOHXU GH VXUIDFH 9 9

5 0 eWXGH H[SpULPHQWDOH

'HV VXUIDFHV FRORUpHV MX[WDSRVpHV/ GH FRXOHXUV GLIIpUHQWHV VRQW
KDUPRQLHXVHV/ TXDQG OHV WHLQWHV QH FKDQJHQW SDV ORUVTXH O¶RQ RXYUH HW
IHUPH UDSLGHPHQW SOXVLHXUV IRLV OHV \HX[1

$FFROHU GHX[ FDUUpV HQ FDUWRQ/ pJDX[/ GH FRXOHXUV GLIIpUHQWHV
+PDWpULHO 3,(5521, > FKRLVLU OHV FRXSOHV = YHUW0URXJH > MDXQH0YLROHW >
URXJH0EOHX1
± 4XHOV VRQW OHV FRXSOHV GH FRXOHXUV TXL YRXV VHPEOHQW KDUPR0
QLHX[ " +MXVWLILHU HQ V¶DLGDQW GX WDEOHDX GHV YDOHXUV GHV VXUIDFHV, 1111

&RORULHU VXU XQH IHXLOOH EODQFKH GHX[ EDQGHV FRQVWLWXpHV = O¶XQH
G¶XQH VXUIDFH MDXQH/ HW XQH VXUIDFH YLROHWWH WURLV IRLV SOXV JUDQGH >
O¶DXWUH G¶XQH VXUIDFH URXJH HW G¶XQH VXUIDFH EOHXH GHX[ IRLV SOXV JUDQGH1
± 4XHOOHV VRQW OHV EDQGHV TXL YRXV SDUDLVVHQW KDUPRQLHXVHV " 1111111111

± 4XHOOHV VRQW OHV FRPELQDLVRQV TXL RQW XQ HIIHW H[SUHVVLI " 111111111111
2Q UpDOLVH XQ HIIHW H[SUHVVLI ORUVTX¶XQH VHXOH FRXOHXU GRPLQH SDUPL
WRXWHV FHOOHV TXL O¶DFFRPSDJQHQW1

6 0 &RQVWUXFWLRQ GX FHUFOH GHV KDUPRQLHV TXDQWLWDWLYHV
6 0 GHV FRXOHXUV SULPDLUHV HW VHFRQGDLUHV

7UDFHU XQH FRXURQQH/ GLYLVHU OD HQ WURLV VHFWHXUV pJDX[/ FKDTXH
VHFWHXU G¶DQJOH DX FHQWUH 453�/ FRQWLHQW GHX[ FRXOHXUV FRPSOpPHQWDL0
UHV1 /¶DQJOH DX FHQWUH/ SRXU OD FRXOHXU MDXQH/ SDU H[HPSOH/ D SRXU
YDOHXU = 453[ +427,  63�1
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&RPSOpWHU OH WDEOHDX GHV DQJOHV DX FHQWUH SRXU FKDTXH FRXOHXU =

&RXOHXU -DXQH 9LROHW 2UDQJH %OHX 5RXJH 9HUW
$QJOH DX FHQWUH 63

&RQVWUXLUH OH FHUFOH GHV KDUPRQLHV TXDQWLWDWLYHV/ HQ FRORULDQW OD
FRXURQQH/ GDQV OHV SURSRUWLRQV GX WDEOHDX GHV DQJOHV DX FHQWUH/ HQ
VXLYDQW O¶RUGUH = MDXQH/ RUDQJH/ URXJH/ YLROHW/ EOHX/ YHUW1

2EVHUYHU TXH FHV TXDWLWpV KDUPRQLHXVHV GRQQHQW QDLVVDQFH j GHV
HIIHWV VWDWLTXHV DSDLVDQWV1

5HPDUTXH
/H WDEOHDX GH 3LHWHU %58(*(/ O¶$QFLHQ = 3D\VDJH DYHF OD FKXWH

G¶,&$5(/ %UX[HOOHV/ 0XVpH 5R\DX[ GHV %HDX[ $UWV/ PHW HQ YDOHXU OH
FRQWUDVWH GH TXDQWLWp1

9,,, 0 &28/(856 /2&$/(6

4 0 &RXOHXUV UpIOpFKLHV HW WUDQVPLVHV

D 0 ([SpULHQFH

8Q IDLVFHDX SDUDOOqOH GH OXPLqUH EODQFKH WUDYHUVH XQH FXYH
WUDQVSDUHQWH/ FRQWHQDQW GX GLWKLRQDWH GH VRGLXP j 3/35 PRO2// HW VH
SURMHWWH VXU XQ pFUDQ1

± ,QGLTXHU OHV WHLQWHV GH OD VROXWLRQ/ UHJDUGpH ODWpUDOHPHQW/ HW FHOOH GH
OD OXPLqUH WUDQVPLVH VXU O¶pFUDQ1 11111111111111111111111111111111111111111111111111111111111

/RUVTXH O¶RQ DMRXWH GH O¶DFLGH FKORUK\GULTXH j 4 PRO2// DYHF XQH
SLSHWWH/ LO VH IRUPH OHQWHPHQW GX VRXIUH FROORwGDO1

± 4XHOOHV VRQW OHV WHLQWHV SULVHV SDU OD VROXWLRQ HW OD OXPLqUH WUDQVPLVH
VXU O¶pFUDQ " 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111
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E 0 ,QWHUSUpWDWLRQ
± /HV UD\RQV UpIOpFKLV SDU XQH VXUIDFH GRQQpH SURGXLVHQW0LOV XQH
FRXOHXU FRPSOpPHQWDLUH GH OD OXPLqUH DEVRUEpH " 1111111111111111111111111111

/D FRXOHXU UpIOpFKLH DSSDUDvW FRPPH OD FRXOHXU SURSUH GH O¶REMHW RX
FRXOHXU ORFDOH1

5 0 ,QIOXHQFH GH OD FRXOHXU G¶pFODLUDJH

$GDSWHU XQH IHQWH ODUJH j OD VRXUFH 3,(5521/ pFODLUHU XQ FDUWRQ EOHX
DYHF XQH OXPLqUH EODQFKH1
&KDQJH0W0LO GH FRXOHXU "111111111111111111111111111111111111111111111111111111111111111111111111

,QWHUSRVHU XQ ILOWUH RUDQJp/ GH FRXOHXU GLIIpUHQWH GH FHOOH GH O¶REMHW/
VDQV OXPLqUH GX MRXU1
± 4XHOOH FRXOHXU SUHQG OH FDUWRQ " 111111111111111111111111111111111111111111111111111111111

± 8QH PRGLILFDWLRQ GH OD FRXOHXU G¶pFODLUDJH HQWUDvQH0W0HOOH XQH
PRGLILFDWLRQ GHV FRXOHXUV ORFDOHV GH O¶REMHW " 1111111111111111111111111111111111

eFODLUHU/ VDQV OXPLqUH GX MRXU/ XQ FDUWRQ URXJH/ SDU GH OD OXPLqUH
EODQFKH/ VRXV XQH LQFLGHQFH GH 78�/ HQYR\HU OHV UD\RQV UpIOpFKLV VXU XQ
REMHW EODQF1

± 4XHOV VRQW OHV UHIOHWV GH O¶REMHW EODQF " 111111111111111111111111111111111111111111111

5HPSODFHU O¶REMHW EODQF SDU XQ REMHW YHUW1
± 4XHOV VRQW VHV UHIOHWV "
-XVWLILHU = 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

5HPSODFHU O¶REMHW YHUW SDU XQ REMHW QRLU1
± 4XHOV VRQW VHV UHIOHWV "
-XVWLILHU = 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

6 0 2PEUHV FRORUpHV
$ OD OXPLqUH GX MRXU/ pFODLUHU XQ REMHW EODQF DYHF XQH OXPLqUH

URXJH/ REWHQXH HQ DGDSWDQW XQ ILOWUH FRORUp j OD VRXUFH 3,(55211
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± 4XHOOH HVW OD FRXOHXU GH O¶RPEUH " 1111111111111111111111111111111111111111111111111111111

&RPSOpWHU OH WDEOHDX GHV RPEUHV REVHUYpHV/ ORUVTXH O¶RQ FKDQJH OD
WHLQWH GX ILOWUH1

&RXOHXU GH OD OXPLqUH 5RXJH 9HUWH -DXQH 9LROHWWH
&RXOHXU GH O¶RPEUH

± 4XHOOH HVW OD QDWXUH GH OD FRXOHXU GH O¶RPEUH/ j OD OXPLqUH GX
MRXU/ SURGXLWH SDU XQH OXPLqUH FRORUpH " 1111111111111111111111111111111111111111111111111

5HIDLUH OD PrPH pWXGH PDLV VDQV OXPLqUH GX MRXU1 &RPSOpWHU OH
WDEOHDX1 ,QWHUSUpWHU OHV UpVXOWDWV1

&RXOHXU GH OD OXPLqUH 5RXJH 9HUWH -DXQH 9LROHWWH
&RXOHXU GH O¶RPEUH

6DQV OXPLqUH GX MRXU/ HQ XWLOLVDQW OHV PLURLUV SLYRWDQWV HW GHX[
ILOWUHV/ pFODLUHU O¶REMHW DYHF GHX[ OXPLqUHV FRORUpHV GLIIpUHQWHV1

± 4XHOOH HVW OD FRXOHXU GH O¶RPEUH GH O¶REMHW GRQQp SDU OHV FRXSOHV GH
WHLQWHV = 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

0 URXJH HW YHUWH " 111111111111111111111111111111111111111111111111111111111111111111111111111111111111

0 YHUWH HW EOHXH "1111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± (VW0HOOH LGHQWLTXH j FHOOH GRQQpH SDU OD VXSHUSRVLWLRQ GHV GHX[
OXPLqUHV FRORUpHV LQFLGHQWHV " 111111111111111111111111111111111111111111111111111111111111111

2EVHUYHU OD FRXOHXU GH O¶RPEUH GRQQpH SDU FKDFXQH GHV FRXOHXUV
GX FRXSOH1

± /HV GHX[ RPEUHV PpODQJpHV RQW0HOOHV OD PrPH WHLQWH TXH OH
PpODQJHV GHV OXPLqUHV GH PrPH FRXOHXU TXH O¶RPEUH GRQQpH SDU
FKDFXQH GHV FRXOHXUV GX FRXSOH "
-XVWLILHU = 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

%8//(7,1 '( /¶81,21 '(6 3+<6,&,(16 <<6

9RO1 ;; 0 -XLQ 4<<7



5HPDUTXH
/D SHLQWXUH LPSUHVVLRQQLVWH GRLW VD JpQqVH j O¶pWXGH GHV FKDQJH0

PHQWV GH FRXOHXUV ORFDOHV/ SURYRTXpHV SDU OHV PRGLILFDWLRQV GH OD
OXPLqUH VRODLUH HW OH SKpQRPqQH GHV FRXOHXUV UpIOpFKLHV1

/HFWXUH
([WUDLW GH O¶eGLWLRQ &RPSOqWH = $UW GH OD FRXOHXU 0 -RKDQQpV ,77(1 0
&KH] 'HVVDLQ HW 7ROUD1

6L O¶RQ GRQQH j FKDTXH REMHW HW j FKDTXH VXUIDFH VD YpULWDEOH
FRXOHXU ORFDOH/ RQ REWLHQW XQ HIIHW UpDOLVWH HW FRQFUHW1 8QH FRPSRVLWLRQ
GH FH JHQUH HVW IDLWH G¶XQH PXOWLSOLFLWp G¶pOpPHQWV LQGLYLGXHOV TXL QH
IRUPHQW XQH XQLWp TXH PDOJUp HX[1 &RQUDG :,7= D VRXYHQW XWLOLVp FH
PRGH GH UHSUpVHQWDWLRQ1 6L O¶RQ HPSORLH OHV FRXOHXUV REMHFWLYHV GHV
REMHWV FRPPH FRXOHXUV ORFDOHV GH OD FRPSRVLWLRQ HW VL O¶RQ GRQQH DX[
REMHWV OHXU YpULWDEOH FRXOHXU/ URXJH HQ URXJH HW MDXQH HQ MDXQH SDU
H[HPSOH/ OHV REMHWV QH VRQW SOXV OLPLWpV QL LVROpV1 ,OV VH GLVVROYHQW GDQV
OHXU SURSUH DWPRVSKqUH TXL HVW GHYHQXH FHOOH GX WDEOHDX1

/HV PRGXODWLRQV HQ FKDXG HW IURLG SHUPHWWHQW pJDOHPHQW G¶REWHQLU
GHV HIIHWV SODVWLTXHV1 &HV PRGXODWLRQV SURYRTXHQW OD ©GLVVROXWLRQª GHV
FRXOHXUV ORFDOHV1 /HV WRQV G¶RPEUH HW GH OXPLqUH VRQW UHPSODFpV SDU GHV
YDULDWLRQV GHV FRXOHXUV ORFDOHV/ SOXV FKDXGHV RX SOXV IURLGHV HQ XWLOLVDQW
OH PrPH GHJUp GH YDOHXU1 /H FRQWUDVWH FODLU0REVFXU HVW FRPSOqWHPHQW
pOLPLQp/ HW FHFL SHUPHW GH FUpHU XQH DWPRVSKqUH SLWWRUHVTXH1

(Q pWXGLDQW OHV FRXOHXUV ORFDOHV/ SUrWRQV XQH DWWHQWLRQ SDUWLFXOLqUH
j OD FRXOHXU GH OD OXPLqUH G¶pFODLUDJH1 6RXV XQ pFODLUDJH EOHXkWUH/ XQ
YDVH YHUW SDUDvW EOHX0YHUW/ HW XQH FRXSH MDXQH SDUDvW MDXQH0YHUW = OD
FRXOHXU GH O¶REMHW VH PpODQJH DYHF OD WRQDOLWp GH O¶pFODLUDJH1

/HV FRXOHXUV UpIOpFKLHV pSDUSLOOHQW OHV WRQV ORFDX[ HW GLVVROYHQW OD
FRXOHXU HW OD IRUPH GH O¶REMHW SRXU IRUPHU XQH FRPSRVLWLRQ GH WDFKHV1

'(/$&52,; GLVDLW = ©'DQV OD QDWXUH/ WRXW HVW UHIOHWª1

/H SUREOqPH GH O¶RPEUH FRORUpH HVW pJDOHPHQW GX GRPDLQH GH
O¶LPSUHVVLRQ GHV FRXOHXUV1

6L/ XQ VRLU G¶pWp/ RQ REVHUYH GDQV OD OXPLqUH RUDQJpH GX VROHLO
FRXFKDQW HW OH UHIOHW EOHXWp GX FLHO j O¶HVW/ OHV RPEUHV GHV DUEUHV/ RQ
GLVWLQJXH WUqV QHWWHPHQW OD WRQDOLWp EOHXH GH O¶RPEUH1 /HV RPEUHV
FRORUpHV VRQW HQFRUH SOXV YLVLEOHV HQ KLYHU/ ORUVTXH OHV UXHV VRQW
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FRXYHUWHV GH QHLJH EODQFKH1 /H FLHO EOHX VRPEUH GH OD QXLW HW O¶pFODLUDJH
RUDQJp GHV UXHV GHVVLQHQW VXU OD QHLJH GHV RPEUHV G¶XQ EOHX SURIRQG1
6L O¶RQ VH SURPqQH GDQV OHV UXHV HQQHLJpHV HW pFODLUpHV GH UpFODPHV
PXOWLFRORUHV/ RQ YRLW VXU OH VRO GH PXOWLSOHV RPEUHV URXJHV/ YHUWHV/
EOHXHV HW MDXQHV1

(Q SHLQWXUH/ FH VRQW OHV LPSUHVVLRQQLVWHV TXL RQW FRPSULV FH
SKpQRPqQH HW TXL VH VRQW DWWDFKpV j OH UpVRXGUH1 /RUVTXH OHXUV WDEOHDX[
SUpVHQWDLHQW O¶RPEUH GHV DUEUHV SHLQWH HQ EOHX/ LOV SURYRTXDLHQW XQH
FHUWDLQH pPRWLRQ SDUPL OHV YLVLWHXUV GH O¶H[SRVLWLRQ1 -XVTX¶j FHWWH
pSRTXH LO pWDLW JpQpUDOHPHQW DGPLV TXH OHV RPEUHV GHYDLHQW rWUH SHLQWHV
HQ JULV QRLU1 0DLV OHV LPSUHVVLRQQLVWHV/ DSUqV DYRLU DWWHQWLYHPHQW
REVHUYp OD QDWXUH/ HQ DYDLHQW FRQFOX TXH OHV RPEUHV GHYDLHQW rWUH
UHSUpVHQWpHV SDU OHV FRXOHXUV1

/D QRWLRQ G¶LPSUHVVLRQ QH GRLW SRXUWDQW SDV rWUH HPSOR\pH
VLPSOHPHQW HQ UpIpUHQFH j OD SHLQWXUH LPSUHVVLRQQLVWH1

/HV IUqUHV 9$1 (<&./ +2/%(,1/ 9(/$648(=/ =85%$5È1/ /( 1$,1/
&+$5',1 HW ,1*5(6 VRQW j PRQ DYLV GHV SHLQWUHV ©LPSUHVVLRQQLVWHVª/ FDU
OHXUV °XYUHV VRQW VRXPLVHV j XQH REVHUYDWLRQ H[DFWH GH OD QDWXUH1 /D
SHLQWXUH FKLQRLVH DX ODYLV HVW pJDOHPHQW SRXU XQH JUDQGH SDUWLH
LPSUHVVLRQQLVWH1 /D SKLORVRSKLH GH OD &KLQH DQWLTXH FRQVLVWDLW j YpQpUHU
OD QDWXUH HW OHV IRUFHV GH OD QDWXUH1 &¶HVW SRXUTXRL LO HVW QRUPDO TXH OHV
SHLQWUHV DLHQW pWXGLp HQ GpWDLO OHV IRUPHV TX¶LOV UHQFRQWUDLHQW GDQV FHWWH
PrPH QDWXUH1 /HV PRQWDJQHV/ O¶HDX/ OHV DUEUHV HW OHV IOHXUV UHSUpVHQ0
WDLHQW SRXU HX[ GHV V\PEROHV VSLULWXHOV1 /H SHLQWUH FKLQRLV pWXGLDLW OHV
IRUPHV QDWXUHOOHV MXVTX¶j OHV FRQQDvWUH DXVVL SDUIDLWHPHQW TXH OHV VLJQHV
G¶pFULWXUH1 3RXU OHV UHSUpVHQWHU/ LO Q¶HPSOR\DLW OD SOXSDUW GX WHPSV
TX¶XQH VHXOH FRXOHXU/ O¶HQFUH GH FKLQH QRLUH/ TX¶LO VDYDLW IDLUH YLEUHU GH
WRXWHV OHV FODUWpV SRVVLEOHV1 /H FDUDFWqUH DEVWUDLW GH OD WHFKQLTXH GH ODYLV
UHQIRUoDLW OH FDUDFWqUH V\PEROLTXH GH OD SHLQWXUH TXL pWDLW SRXU OXL FKRVH
HVVHQWLHOOH1

'DQV FHUWDLQV WDEOHDX[ G¶DUW PRGHUQH/ LO QRXV DUULYH GH UHQFRQWUHU
GHV YLVDJHV KXPDLQV YHUWV/ EOHXV RX YLROHWV1 /H SURIDQH HVW VRXYHQW
GpVHPSDUp/ FDU FHV FRXOHXUV QH VRQW SDV QDWXUHOOHV1 ,O H[LVWH GLIIpUHQWV
PRWLIV TXL SRXVVHQW OH SHLQWUH j PRGLILHU DLQVL OHV FRXOHXUV1 /H EOHX HW
OH YLROHW XWLOLVpV SRXU OH YLVDJH SHXYHQW DYRLU XQH VLJQLILFDWLRQ
SDUWLFXOLqUH HW XQH H[SUHVVLRQ VSpFLDOH1 /D YLH SV\FKLTXH G¶XQ rWUH SHXW
rWUH UHSUpVHQWpH SDU FHUWDLQHV FRXOHXUV1 3RXU XQ YLVDJH/ OH YHUW HW OH EOHX
SHXYHQW DXVVL DYRLU XQH VLJQLILFDWLRQ V\PEROLTXH1 &HV PR\HQV GH
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UHSUpVHQWDWLRQ QH VRQW SDV VSpFLDOHPHQW QRXYHDX[1 1RXV UHQFRQWURQV
FHV FRXOHXUV V\PEROLTXHV WUqV W{W DX[ ,QGHV HW DX 0H[LTXH1 6XU XQ
YLVDJH/ OH EOHX HW OH YHUW SHXYHQW/ G¶DXWUH SDUW/ UHSUpVHQWHU O¶RPEUH G¶XQH
OXPLqUH GRQW OD WRQDOLWp FRUUHVSRQG j FHV FRXOHXUV1

<<9 %8//(7,1 '( /¶81,21 '(6 3+<6,&,(16

%18131 Q� :98



&RQWU{OH

'pILQLWLRQ GHV FRXOHXUV FRPSOpPHQWDLUHV1
± 4XHOOH HVW OD FRXOHXU FRPSOpPHQWDLUH GX F\DQ " 1111111111111111111111111111111

± 4XH SHXW0RQ GpGXLUH GHV VSHFWUHV G¶DEVRUSWLRQ PROpFXODLUHV "11111111

± 4XHOOHV VRQW OHV FRXOHXUV REVHUYpHV GDQV XQ VSHFWUH GH OXPLqUH
EODQFKH "111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± $ TXHO SKpQRPqQH QDWXUHO YRXV IDLW0LO SHQVHU "111111111111111111111111111111111

± 'pILQLWLRQ G¶XQH FRXOHXU SULPDLUH1
/HV FLWHU1 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± &RPSOpWHU = EOHX . YHUW  1111111111111111111111111111111111111111111111111111111111111111111
&RPSOpWHU = MDXQH  111111111111111111111111111111111111111111 . 1111111111111111111111111111111

± 4X¶REVHUYH0W0RQ ORUVTXH O¶RQ HQYRLH XQ IDLVFHDX ODVHU VXU XQ
SULVPH " 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± 4XH SRXYH]0YRXV GLUH GHV UDLHV G¶pPLVVLRQ HW G¶DEVRUSWLRQ G¶XQ
pOpPHQW " 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111

± 4XHO HVW OH GRPDLQH GH ORQJXHXU G¶RQGH GHV UDGLDWLRQV YLVLEOHV "
([SULPHU OD ORL GH :LHQ = 1111111111111111111111111111111111111111111111111111111111111111111111

8QH UDLH D SRXU ORQJXHXU G¶RQGH GDQV OH YLGH 43 µP1
± &DOFXOHU VD IUpTXHQFH HW O¶pQHUJLH GHV SKRWRQV +YLWHVVH GH OD OX0
PLqUH 633 333 NP2V/ FRQVWDQWH GH 3ODQFN 9/95143±67 -1V1, 1111111111111111111

± &DOFXOHU OD ORQJXHXU G¶RQGH GH OD UDGLDWLRQ pPLVH ORUVTX¶XQ DWRPH
SDVVH GX QLYHDX (  ± 4/7 H9 DX QLYHDX (¶  ±6 H9 =11111111111111111111
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