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��� ,PDJHV

1XPpULTXH���¬ XQH�pSRTXH�R� OH�WpOpSKRQH�GHYLHQW�SOXV�XQH�RSWLRQ�GH�VRQ�VPDUWSKRQH��WRXV�QRV�SHWLWV�
DSSDUHLOV�HQ�VRQW�SRXUYXV�

O�GH�GHYRLU�HQ�IDLUH�GHV�DQDO\VHV��FDU�HOOHV�SHXYHQW�QRXV�DSSUHQGUH�EHDXFRXS�
GH� FKRVHV�� 'HV� SKRWRV� GH� YDFDQFHV� TXL� LQGLTXHQW� OH� OLHX� GH� VpMRXU�� GHV� LPDJHV� j� FDUDFWqUH�
SpGRSRUQRJUDSKLTXH� TXL� XQH� IRLV� DQDO\VpH

UHQVHLJQHPHQWV�SRWHQWLHOOHPHQW�XWLOHV�

����� 5HFKHUFKH�SDU�H[WHQVLRQ�HW�RX�VLJQDWXUH�QXPpULTXH

&RPPHQoRQV�SDU�OHV�UpXQLU��XQH�VLPSOH�UHFKHUFKH�SDU�H[WHQVLRQ�© 
�MSJ ª�RX�© 
�MSHJ��DYHF�OHV�RXWLOV�
SUpFpGHPPHQW�FLWpV
Oj� ��PDLV�LO�H[LVWH�XQH�PXOWLWXGH�GH�IRUPDWV �31* ��*,) ��%03

8Q�SHX�SOXV�FRPSOH[H��RQ�SHXW�IDLUH�XQH�UHFKHUFKH�SDU�VLJQDWXUH�GH�ILFKLHU��&KDTXH�W\SH�GH�ILFKLHU�HVW�
SHXW� rWUH XQ�© -3* ª��0DLV�TXH� VH� SDVVH�W�LO VL� MH�


�MSJ ª�SDU�XQ�© 
�WVW ª��/H�V\VWqPH�QH�FRQQDLVVDQW�SDV�VH�IRUPDW�PHW�XQH�LF{QH�
�� RQ VH�

UHWURXYH�DYHF�XQH�LPDJH�LOOLVLEOH�SDU�OH�V\VWqPH�

� FRQVHUYH� VD� VWUXFWXUH� $YHF� XQ� pGLWHXU� KH[DGpFLPDO�� RQ� DIILFKH� OD�
VWUXFWXUH�GX�ILFKLHU��2Q�VH�UHQG�FRPSWH�TXH�QRV�GHX[�ILFKLHUV�GLIIpUHQWV�SDU�OHXU�IRUPDW�QH�OH�VRQW�SDV�
GH�SDU�OHXU�VWUXFWXUH��(Q�HIIHW��WRXV�GHX[ FRPPHQFHQW SDU�))�'��HW�VH�WHUPLQHQW SDU�))�'��

(Q�KH
FRQQDvW

UHFKHUFKH�HQ�VSpFLILDQW�XQH�DQDO\VH�+H[D�DYHF�FRPPH�GpEXW�))�'��HW�FRPPH�)LQ�))�'���
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����� $QDO\VH�SKRWR�HW�GHV�PpWDGRQQpHV

¬ HV�SKRWRJUDSKHV�WHQDLHQW�XQ�FDUQHW�GH�
ERUG qWUHV�GH�
SULVH� GH� YXHV �GDWH�� YLWHVVH�� GLDSKUDJPH�� �� HWF���� GDQV� XQH� RSWLTXH� GH�
SURJUHVVLRQ��

&HV�FDUQHWV�RQW�ELHQ�pYLGHPPHQW�GLVSDUX OH�MRXU�R� OHV�$31�VRQW�DUULYpV��FDU�XQH�ERQQH�SDUWLH�GH�FHV�
LQIRUPDWLRQV� HVW HQUHJLVWUpH DXWRPDWLTXHPHQW� ORUV� GH� OD� SULVH� GH� OD� SKRWR�� 7RXMRXUV� DYLGHV

GRQQpH�(;,) ª�

6XU�XQ�RUGLQDWHXU��ORUVTXH�YRXV�IDLWHV XQ�FOLF�GURLW���SURSULpWpV��OHV�LQIRUPDWLRQV�FRPPXQLTXpHV�SDU�OH�
V\VWqPH��VRQW�OHV�GRQQpHV ��,O�H[LVWH�GH�QRPEUHX[�RXWLOV�VXU�OD�WRLOH�

�

Ͳ ([LIHU
Ͳ ([LI� -SHJ�+HDGHU�0DQLSXODWLRQ� 7RROV�

�MKHDG�
Ͳ

Ͳ )RUHQVLFV�,PDJH�9LHZHU
Ͳ ([LI3UREH

�
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3RXU XQH�PHLOOHXUH�FRPSUpKHQVLRQ�� ULHQ�QH�YDXW�XQ�FDV�SUDWLTXH��&L�DSUqV��QRXV�DYRQV�pWp�PDQGDWpV

������������ ǣ������������

1RXV�DYRQV�pWp�PDQGDWpV�SDU�;;��HW�0DvWUH�<<��$YRFDW��VRQ�FRQVHLO�DYHF�PLVVLRQ�GH��
� 5HFHYRLU�FRSLH�GX�ILFKLHU�QXPpULTXH�GpQRPPp �

© �����������3KRWRJUDSKLH�GH�0RQVLHXU�;< HQ�GDWH�GX��HU MDQYLHU������MSJ ª�
�
� 5pDOLVHU�WRXWHV�OHV�LQYHVWLJDWLRQV�VX

DOOpJXpH�GH�OD�SULVH�GH�YXHV GH�FHWWH�SKRWRJUDSKLH�

/H�ILFKLHU�© �����������3KRWRJUDSKLH�GH�0RQVLHXU�;< HQ�GDWH�GX��HU�MDQYLHU������MSJ ª�

D��3UpDODEOH�

(Q�SUpDODEOH��QRXV� UDSSHORQV�TXHOTXHV�
SKRWRJUDSKLH�QXPpULTXH��SHUPHWWHQW�GH�OD�TXDOLILHU�

3URSULpWp�(;,) ��(;,) HVW�O
DEUpYLDWLRQ�G
([FKDQJHDEOH�,PDJH�)LOH�)RUPDW��

/HV� GRQQpHV� (;,)� FRQVWLWXHQW� XQ� UHPSODFHPHQW� FRPPRGH� GX� SHWLW� FDUQHW� TXL� DFFRPSDJQDLW�� j�
O
pSRTXH�GH�OD�SKRWRJUDSKLH�FKLPLTXH��OHV�SKRWRJUDSKHV�PpWLFXOHX[�SRXU�OHXU�SHUPHWWUH�GH�FRQVHUYHU�

FKRLVLV��HWF�

6XU� XQ� DSSDUHLO� QXPpULTXH�� FHV� LQIRUPDWLRQV� VRQW� HQUHJLVWUpHV� HW� FRQVHUYpHV� DXWRPDWLTXHPHQW� DYHF�
FKDTXH�SKRWR��HW�LQFOXVHV�DX�ILFKLHU�OXL�PrPH�



&2038�(5�)�5�1��&�

D�K ϱϳ

([FKDQJHDEOH� ,PDJH� )LOH� )RUPDW HVW� XQH� VSpFLILFDWLRQ� QRUPDOLVpH� XWLOLVpH� SDU� OHV� DSSDUHLOV�
SKRWRJUDSKLTXHV� QXPpULTXHV�� /HV� EDOLVHV� GH� PpWDGRQQpHV� GpILQLHV� GDQV� OH� IRUPDW� (;,)� VWDQGDUG�
FRXYUHQW� XQ� WUqV� ODUJH� pYHQWDLO� GH� GRQQpHV�� QRWDPPHQW ��'DWH ��+HXUH ��*pR�
ORFDOLVDWLRQ

(OpPHQW�7+80%1$,/ ��OLWWpUDOHPHQW�© RQJOH�GH�SRXFH ª�HQ�UpIpUHQFH�j�VD�WDLOOH�

8Q�7+80%1$,/�HVW�XQH�YHUVLRQ�G
XQH� LPDJH�GRQW�OD� WDLOOH�HVW� UpGXLWH�SDU�UDSSRUW�j� O
RULJLQDO��6RQ�
XWLOLWp�SULQFLSDOH�HVW�VLPLODLUH�j�FHOOH�G
XQ�LQGH[�RX�G
XQH�WDEOH�GHV�PDWLqUHV�SRXU�GX�WH[WH ��SHUPHWWUH�OD�

SULVH�GH�YXHV

(Q� FDV� GH� UHWRXFKH� RX� UHFDGUDJH� XOWpULHXU� GH� OD� SKRWR� RULJLQDOH�� OH� WKXPEQDLO� Q
HVW� SDV�
V\VWpPDWLTXHPHQW�PLV�j�MRXU�

E��'HVFULSWLRQ HW�VWUXFWXUH�GX�ILFKLHU�

/H� ILFKLHU ��© �����������3KRWRJUDSKLH�GH�0RQVLHXU�;< HQ�GDWH�GX��HU� MDQYLHU������MSJ ª�SUpVHQWH�
SSDUHQFH�HW�OHV�FDUDFWpULVWLTXHV�VXLYDQWHV �

V DSSOLFDWLRQV GH�
WUDLWHPHQW�GH�O ��
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2Q�UHPDUTXHUD�QRWDPPHQW �

��621< '6&�9�

��/D�GDWH�GH�SULVH�GH�YXH ������������������

SURSULpWpV�(;,)��&RPPH�SRXU� WRXW� ILFKLHU� LQIRUPDWLTXH�� LO�HVW�pYLGHPPHQW�SRVVLEOH�GH�PRGLILHU�FHV�
PpWDGRQQpHV�

'DQV� QRWUH� H[HPSOH� QRXV� DYRQV� DQDO\Vp� OH� ILFKLHU� GH� OD� SKRWRJUDSKLH� HQ� FDXVH��
WpOpFKDUJHDEOH� JUDWXLWHPHQW� VXU� ,QWHUQHW� QRPPp� © (;,)0DQDJHU�H[H ª� LO� HVW� DLVp� GH� PRGLILHU� OHV�
LQIRUPDWLRQV�FRQWHQXHV�GDQV�OHV�SURSULpWpV�(;,) �

8QH� IRLV� OH� ERXWRQ� © 0RGLILHU 'DWH� GX�
FOLFKp ª��,FL�OD�SKRWR�HVW�GDWpH�GX�© �����������j���K�� ª��
1RXV�DYRQV�UHPSODFp FHWWH�GDWH�SDU�© �����������j���K�� ª�
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SOXVLHXUV�RXWLOV�HW�FH� LQFOXV�OH�W\SH�HW�OD�PDUTXH�
��

$SUqV� HQUHJLVWUHPHQW� GH� FHWWH� GRQQpH�� QRXV� DYRQV�
YpULILp�OHV�SURSULpWpV�DLQVL�PRGLILpHV GH�OD�SKRWR�HW�
QRXV� FRQVWDWRQV� TXH� OD� © GDWH� GX� FOLFKp ª� DIILFKpH�
HVW�ELHQ������������������

GDWH�GX�FOLFKp�

G� ([SRUWDWLRQ�GX�7+80%1$,/�GH�OD�SKRWR�LQFOXV�DX�ILFKLHU

(;,)(5
7+80%1$,/��YLJQHWWH�FUppH�ORUV�GH�OD�SULVH�GH�YXHV
QXPpULTXH� DXW �PrPH�� QH�

/H�7+80%1$,/�H[WUDLW�HVW�OD�VXLYDQWH �

1RXV�FRQVWDWRQV�TXH�VXU�FHWWH�GHUQLqUH�DSSDUDLVVHQW�GHV�pOpPHQWV�QH�ILJXUDQW�SDV�VXU�OD�SKRWRJUDSKLH�
RULJLQDO�© �����������3KRWRJUDSKLH�GH�0RQVLHXU�;< HQ�GDWH�GX��HU�MDQYLHU������MSJ ª�

&HWWH�YLJQHWWH�IDLW�QRWDPPHQW�DSSDUDLWUH ��
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6XU�OH�ERUG�JDXFKH��XQ�ULGHDX�PDLQWHQX�SDU�XQH�VDQJOH�GH�FRXOHXU�URXJH�
6XU�OD�SDUWLH�LQIpULHXUH��XQ�SUHPLHU�SODQ��WDEOH�DYHF�XQ�PDJD]LQH�HW�XQH�FRXSHOOH�RX�FHQGULHU���

RULJLQDOH�D�pWp UpDOLVp��

H��$QDO\VH�GHV�ORJV�(;,)�HW�0pWKRGH�(�/�$�

-3(*VQRRS HVW�XQ�ORJLFLHO��OLEUH�HQ�WpOpFKDUJHPHQW��TXL�SHUPHW�G
DQDO\VHU�HQ�GpWDLO�OH�FRQWHQX (;,)�

-3*VQRRS�UpSHUWRULH ��FODVVHV �

� FODVV�����SKRWR�UHWRXFKpH��LPDJH�LV�SURFHVVHG�HGLWHG�
� �LPDJH�KDV�KLJK�SUREDELOLW\�
RI�EHLQJ�SURFHVVHG�HGLWHG�
� H� �LPDJH� KDV� KLJK� SUREDELOLW\� RI�
EHLQJ�RULJLQDO�
� FODVV�����LQFHUWLWXGH�HQWUH�SKRWR�RULJLQDOH�RX�UHWRXFKpH��XQFHUWDLQ�LI�SURFHVVHG�RU�RULJLQDO�

&H�ORJLFLHO�D�FHSHQGDQW�GHV�OLPLWHV�

� ,O� QH� SHUPHW� SDV� GH� IDLUH� OD� GLIIpUHQFH� HQWUH� XQH� DPpOLRUDWLRQ� GH� SKRWR �� FRXOHXU�� FRQWUDVWH� HW� XQ�
SKRWRPRQWDJH�
� ,O�FRQVLGqUH�XQH�LPDJH�DX�IRUPDW�5DZ�FRQYHUWLH�HQ�-SHJ�FRPPH�XQH�LPDJH�UHWRXFKpH�
� (Q� GpSLW� GH� VD� EDVH� GH� GRQQpHV� LPSRUWDQWHV�� � LO� DIIHFWH� FHUWDLQHV� SKRWRV� HQ� FODVV� ��� F
HVW�j�GLUH�
© LQFHUWLWXGH ª�

�
© $GREH�3KRWRVKRS &ODVV� ª�FRQILUPDQW�OD�PRGLILFDWLRQ�GH�OD�SKRWR�RULJLQDOH�
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�6HDUFKLQJ�&RPSUHVVLRQ�6LJQDWXUHV�




6LJQDWXUH��������������%�'��$����%�)�)��(%��))&�$�(%�
6LJQDWXUH��5RWDWHG�����%�'��$����%�)�)��(%��))&�$�(%�
)LOH�2IIVHW������������E\WHV
&KURPD�VXEVDPSOLQJ����[�
(;,)�0DNH�0RGHO������2.���>621<@�>'6&�9�@
(;,)�0DNHUQRWHV������2.��
(;,)�6RIWZDUH��������121(

6HDUFKLQJ�&RPSUHVVLRQ�6LJQDWXUHV��������EXLOW�LQ����XVHU�
���

(;,)�0DNH���6RIWZDUH��������(;,)�0RGHO����������������������������4XDOLW\�����������6XEVDPS�0DWFK"
������������������������� ����������������������������������� ���������������� ��������������

6:��>$GREH�3KRWRVKRS @���������������������������������������>6DYH�$V���������@������������������

127(��3KRWRVKRS�,5%�GHWHFWHG
%DVHG�RQ�WKH�DQDO\VLV�RI�FRPSUHVVLRQ�FKDUDFWHULVWLFV�DQG�(;,)�PHWDGDWD�

$66(660(17��&ODVV���� ,PDJH�LV�SURFHVVHG�HGLWHG

(QILQ��QRXV�DYRQV�HIIHFWXp�OH�WHVW�© (/$ ª��(UURU�/HYHO�$QDO\VLV��

UHSUpVHQWDWLRQ�SL[pOLVpH��'H�FH� IDLW�� WRXWHV PRGLILFDWLRQV VRQW UHSUpVHQWpHV SDU�XQH�QRQ�
KRPRJpQpLWp�GHV�SL[HOV�

¬ URFpGp
SKRWR�FL�GHVVRXV �

3KRWR�RULJLQDOH������������������������������������� 3KRWR�PRGLILpH��ELOOH�URXJH�j�JDXFKH�
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��

2Q
OD�SDUWLH�VRPEUH�GX�IRQG��WDSLV��

1RXV�DYRQV�UpDOLVp�FHWWH�PrPH�DQDO\VH�VXU�OD�SKRWRJUDSKLH�GH�0RQVLHXU�;< HQ�FDXVH��

2Q�QH�FRQVWDWH�DXFXQH�DQRPDOLH�G
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&HWWH� DQDO\VH� VHPEOH� FRQILUPHU� TXH� FHWWH� SKRWRJUDSKLH� GH� 0RQVLHXU� ;<

,,,�� &21&/86,216

OHV�
LQIRUPDWLRQV�(;,)�FRQWHQXHV GDQV�WRXW�ILFKLHU�GH�SKRWRJUDSKLH�QXPpULTXH�HW�HQ�SDUWLFXOLHU�VD�GDWH�GH�
SULVH�GH�YXHV�

UWHU�OHV�GRQQpHV�GX�7+80%1$,/�LQFOXV�DX�ILFKLHU�RULJLQDO�
GpQRPPp�© �����������3KRWRJUDSKLH�GH�0RQVLHXU�;< HQ�GDWH�GX��HU�MDQYLHU������MSJ ª�

�
FDGUDJH�XOWpULHXUHPHQW�j�OD�SULVH�GH�YXHV�

/H�ORJ�GX�ORJLFLHO�-3*VQRRS IDLW $GREH�3KRWRVKRS ª�

VXEL
UHFDGUDJH LGHQWLILp�


