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&HV� WURLV� YROXPHV� FRQWLHQQHQW� HW� IRXUQLVVHQW� O
HQVHPEOH� GHV� LQIRUPDWLRQV
QpFHVVDLUHV� SRXU� SURJUDPPHU�� HIIHFWXHU� HW� SUpVHQWHU� OHV� UpVXOWDWV� G
XQ
LQYHQWDLUH�QDWLRQDO�FRQIRUPpPHQW�DX�V\VWqPH�GX�*,(&�

/HV� LQVWUXFWLRQV� SRXU� OD� SUpVHQWDWLRQ� �9ROXPH���� IRXUQLVVHQW� GHV� LQVWUXFWLRQV
SRLQW� SDU� SRLQW� � SRXU� UDVVHPEOHU�� GRFXPHQWHU� HW� WUDQVPHWWUH� G
XQH� IDoRQ
FRKpUHQWH� GHV� GRQQpHV� H[KDXVWLYHV� G
LQYHQWDLUHV� QDWLRQDX[�
LQGpSHQGDPPHQW� GH� OD� PpWKRGH� XWLOLVpH� SRXU� pWDEOLU� FHV� HVWLPDWLRQV�� &HV
LQVWUXFWLRQV� VRQW� GHVWLQpHV� j� WRXV� OHV� XWLOLVDWHXUV� GHV� OLJQHV� GLUHFWULFHV� GX
*,(&�HW�IRXUQLVVHQW�OHV�PR\HQV�GH�EDVH�SRXU�V
DVVXUHU�TXH�WRXV�OHV�UDSSRUWV
VRQW�FRKpUHQWV�HW�FRPSDUDEOHV�

/H� PDQXHO� �9ROXPH� ��� FRQWLHQW� GHV� VXJJHVWLRQV� TXDQW� j� OD� PDQLqUH� GH
SODQLILHU� HW� GH� GpEXWHU� XQ� LQYHQWDLUH� QDWLRQDO� SRXU� OHV� SDUWLFLSDQWV� TXL� QH
GLVSRVHQW�SDV�HQFRUH�G
XQ�LQYHQWDLUH�QDWLRQDO�HW�Q
RQW�SDV�O
H[SpULHQFH�GH�OD
UpDOLVDWLRQ�GH�WHOV�LQYHQWDLUHV��,O�FRQWLHQW�pJDOHPHQW�XQ�PRGH�G¶HPSORL�SRLQW
SDU� SRLQW� SRXU� FDOFXOHU� OHV� pPLVVLRQV� GH� GLR[\GH� GH� FDUERQH� �&2

�
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PpWKDQH� �&+
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KpPLR[\GH� G
D]RWH� �1
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KDORFDUERQHV� �+)&�� 3)&��
G
KH[DIOXRUXUH� GH� VRXIUH� �6)

�

��� GH� SUpFXUVHXUV� G
R]RQH� HW� G
DpURVROV� HQ
SURYHQDQFH�GH�VL[�JUDQGHV�FDWpJRULHV�GH�VRXUFHV�G
pPLVVLRQ��/
REMHFWLI�GH�FH
PDQXHO� HVW� G
DLGHU� OHV� H[SHUWV� GX� SOXV� JUDQG� QRPEUH� GH� SD\V� SRVVLEOH� j
HQWUHSUHQGUH�O
pODERUDWLRQ�GHV�LQYHQWDLUHV�HW�j�GHYHQLU�GHV�SDUWLFLSDQWV�DFWLIV
DX�SURJUDPPH�GHV�LQYHQWDLUHV�

/H� PDQXHO� GH� UpIpUHQFH� �9ROXPH� ��� FRQVWLWXH� XQ� UHFXHLO� G
LQIRUPDWLRQV
UHODWLYHV� DX[�PpWKRGHV�G
HVWLPDWLRQ�GHV�pPLVVLRQV� G
XQH�SOXV� ODUJH� JDPPH
GH� JD]� j� HIIHW� GH� VHUUH� HW� IRXUQLW� XQH� OLVWH� H[KDXVWLYH� GH� FDWpJRULHV� GH
VRXUFHV� FRUUHVSRQGDQWHV��2Q�\� WURXYH�SUpVHQWp�VRXV� XQH� IRUPH� VXFFLQFWH
XQ�pYHQWDLO� GH�PpWKRGHV� SRVVLEOHV� DSSOLFDEOHV� j� GH� QRPEUHXVHV� FDWpJRULHV
GH�VRXUFHV��2Q�\�WURXYH�pJDOHPHQW�XQ�UpVXPp�GHV�IRQGHPHQWV�VFLHQWLILTXHV
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GHV� PpWKRGHV� G
LQYHQWDLUH� UHFRPPDQGpHV� � HW� XQH� OLVWH� H[KDXVWLYH� GH
UpIpUHQFHV�ELEOLRJUDSKLTXHV�TXL�UHQYRLHQW�DX[�SXEOLFDWLRQV�WHFKQLTXHV��,O�HVW
GHVWLQp� j� DLGHU� OHV� SDUWLFLSDQWV�� TXHO� TXH� VRLW� OHXU� QLYHDX� G
H[SpULHQFH�� j
FRPSUHQGUH�OHV�SURFHVVXV�UHVSRQVDEOHV�GHV�pPLVVLRQV�HW�GH�O¶DEVRUSWLRQ�GHV
JD]� j�HIIHW�GH� VHUUH� TXL� VH� SURGXLVHQW� DLQVL� TXH� OHV�PpWKRGHV� G
HVWLPDWLRQ
XWLOLVpHV�SRXU�UpDOLVHU�OHV�LQYHQWDLUHV�
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7DE OH � GHV � PDW LqUHV � GHV � O L JQHV � G L UHFWU LFHV
GX �*,(&
/HV�WURLV�YROXPHV�GpEXWHQW�WRXV�SDU�OHV�VHFWLRQV�FL�DSUqV��

5HPHUFLHPHQWV
3UpIDFH
$SHUoX�GHV�OLJQHV�GLUHFWULFHV�GX�*,(&

/D�WDEOH�GHV�PDWLqUHV�GH�FKDTXH�YROXPH�VH�SUpVHQWH�FRPPH�VXLW��

9ROXPH����,QVWUXFWLRQV�SRXU�OD�SUpVHQWDWLRQ�GH�O
LQYHQWDLUH�GHV�JD]
j�HIIHW�GH�VHUUH

,QWURGXFWLRQ�DX[�LQVWUXFWLRQV�SRXU�OD�SUpVHQWDWLRQ�GH�O
LQYHQWDLUH
&KDSLWUH����&RPSUHQGUH�OH�FDGUH�FRPPXQ�GH�SUpVHQWDWLRQ
&KDSLWUH����3UpVHQWDWLRQ�GH�O
LQYHQWDLUH�QDWLRQDO
7DEOHDX[��� 7DEOHDX[�VHFWRULHOV�GH�SUpVHQWDWLRQ

����� 7DEOHDX[�UpFDSLWXODWLIV
7DEOHDX�G
HQVHPEOH

$QQH[H����� *HVWLRQ�GHV�LQFHUWLWXGHV
$QQH[H����� &DWpJRULHV�GH�VRXUFHV�GX�*,(&�HW�GH�&25,1$,5
*ORVVDLUH

9ROXPH����0DQXHO�SRXU�O
LQYHQWDLUH�GHV�JD]�j�HIIHW�GH�VHUUH

,QWURGXFWLRQ�DX�PDQXHO
0RGXOH�����(QHUJLH
0RGXOH�����3URFpGpV�LQGXVWULHOV
0RGXOH�����8WLOLVDWLRQ�GH�VROYDQWV�HW�DXWUHV�SURGXLWV
0RGXOH�����$JULFXOWXUH
0RGXOH�����&KDQJHPHQW�G¶DIIHFWDWLRQ�GHV�WHUUHV�HW�IRUHVWHULH
0RGXOH�����'pFKHWV

9ROXPH����0DQXHO�GH�UpIpUHQFH�SRXU�O
LQYHQWDLUH�GHV�JD]�j�HIIHW�GH
VHUUH

,QWURGXFWLRQ�DX�PDQXHO�GH�UpIpUHQFH
&KDSLWUH�����(QHUJLH
&KDSLWUH�����3URFpGpV�LQGXVWULHOV
&KDSLWUH�����8WLOLVDWLRQ�GH�VROYDQWV�HW�DXWUHV�SURGXLWV
&KDSLWUH�����$JULFXOWXUH
&KDSLWUH�����&KDQJHPHQW�G¶DIIHFWDWLRQ�GHV�WHUUHV�HW�IRUHVWHULH
&KDSLWUH�����'pFKHWV
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$YDQW �GH �FRPPHQFHU«
&H�GLDJUDPPH�H[SRVH�OHV�pWDSHV�UHTXLVHV�SRXU�OD�UpDOLVDWLRQ�G
XQ�LQYHQWDLUH
QDWLRQDO�FRQIRUPH�DX[�QRUPHV�GX�*,(&�

$JUpJHU�RX�WUDQVIRUPHU�OHV

GRQQpHV�DILQ�GH�OHV�SUpVHQWHU

VRXV�OD�IRUPH�W\SH�GpFULWH

GDQV�OHV�LQVWUXFWLRQV�SRXU�OD

SUpVHQWDWLRQ

8WLOLVHU�OH

ORJLFLHO�HW�OH

PDQXHO

8WLOLVHU�OHV�IHXLOOHV

GH�FDOFXO�ILJXUDQW

GDQV�OH�PDQXHO

(WDEOLU�XQ�LQYHQWDLUH

5HFHXLOOLU�GHV�GRQQpHV

5HFRPPDQGDWLRQV�SRXU�OD

SUpVHQWDWLRQ

��GRFXPHQWDWLRQ

��YpULILFDWLRQ

��LQFHUWLWXGHV

8WLOLVHU�OHV�LQVWUXFWLRQV�SRXU�OD

SUpVHQWDWLRQ

,QYHQWDLUH�QDWLRQDO�ILQDO

6RXKDLWH]�YRXV�XWLOLVHU

OH�ORJLFLHO�GX�*,(&�"

(WHV�YRXV�HQ

SRVVHVVLRQ�G¶XQ

LQYHQWDLUH�QDWLRQDO

GpWDLOOp�"

2XL

2XL
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/¶RUJDQLJUDPPH� TXL� SUpFqGH� LOOXVWUH� OHV� GLYHUVHV�PDQLqUHV� VHORQ� OHVTXHOOHV
OHV� GLIIpUHQWV� W\SHV� G
XWLOLVDWHXUV� �WUDYDLOODQW� j� GLYHUV� QLYHDX[� GH� GpWDLO� GH
O¶LQYHQWDLUH��SHXYHQW�UHFRXULU�DX[�WURLV�YROXPHV�GHV�OLJQHV�GLUHFWULFHV��,O�IDXW
DGPHWWUH� TXH� GDQV� OD� UpDOLWp�� OD� GpPDUFKH� HVW� SOXV� FRPSOH[H� TX
HOOH
Q
DSSDUDvW�GDQV�FH�VFKpPD��H[SOLFDWLI�VLPSOLILp��'DQV�GH�QRPEUHX[�SD\V��LO�VH
SHXW� TXH� � FHUWDLQHV� SDUWLHV� GH� O
LQYHQWDLUH� VRLHQW� GpMj� UpDOLVpHV� DYHF
EHDXFRXS�GH�GpWDLO�HW�TXH�G
DXWUHV�Q¶HQ�VRLHQW�TX¶j�XQ�VWDGH�HPEU\RQQDLUH�
,O� HVW� SUHVTXH� V�U� TXH� FHUWDLQV� XWLOLVDWHXUV� GHYURQW� HIIHFWXHU� SOXVLHXUV
LWpUDWLRQV�GX�SURFHVVXV�LOOXVWUp�SDU�OH�VFKpPD�SRXU�OHV�GLIIpUHQWHV�SDUWLHV�GH
OHXU�LQYHQWDLUH�

/¶RUJDQLJUDPPH�PHW�HQ�pYLGHQFH�OHV�pWDSHV�FL�DSUqV�

4XHVWLRQ��
'LVSRVH]�YRXV�G
XQ�LQYHQWDLUH�QDWLRQDO�GpWDLOOp"

5pSRQVH���RXL

6L� YRWUH� SD\V� D� GpMj� UpDOLVp� XQ� LQYHQWDLUH� QDWLRQDO� FRPSOHW�� YRXV� GHYH]
FRQYHUWLU� OHV�GRQQpHV�TX¶LO� FRQWLHQW� VRXV�XQH� IRUPH�XWLOLVDEOH�SDU� OH�*,(&�
F
HVW�j�GLUH� FRQYHUWLU� FHV� GRQQpHV� VHORQ� XQ� IRUPDW� VWDQGDUG�� 3RXU� VXLYUH
FHWWH� GpPDUFKH�� FRQVXOWH]� OH� YROXPH� �� GHV� OLJQHV� GLUHFWULFHV� GX� *,(&�
LQVWUXFWLRQV� SRXU� OD� SUpVHQWDWLRQ�� 9RXV� \� WURXYHUH]� XQH� GHVFULSWLRQ� GpWDLOOpH
VXU�OD�PDQLqUH�GRQW�FHV�GRQQpHV�GRLYHQW�rWUH�SUpVHQWpHV�HW�GRFXPHQWpHV�

5pSRQVH���QRQ

9RXV�GHYH]�FRPPHQFHU�j�SURJUDPPHU�YRWUH�LQYHQWDLUH�HW�j�UDVVHPEOHU�OHV
GRQQpHV� GRQW� YRXV� DXUH]� EHVRLQ� SRXU� FRPSOpWHU� OHV� IHXLOOHV� GH� WUDYDLO
FRQWHQXHV� GDQV� FH� YROXPH�� 9HXLOOH]� FRQVXOWHU� SRXU� FH� IDLUH�� OD� VHFWLRQ
�FRPPHQW�GpPDUUHU��GX��PDQXHO�
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4XHVWLRQ��
6RXKDLWH]�YRXV�XWLOLVHU�OH�ORJLFLHO�GX�*,(&"

5pSRQVH���RXL

6L� YRXV� VRXKDLWH]� XWLOLVHU� OH� ORJLFLHO� GX�*,(&�� YRXV� GHYH]� � WRXMRXUV
VXLYUH� OHV� LQVWUXFWLRQV� ILJXUDQW� GDQV� OH�PDQXHO� SRXU� UDVVHPEOHU� OHV
GRQQpHV�TXH�YRXV�DYH]�UHFXHLOOLHV�GDQV�XQ� LQYHQWDLUH��YRLU�HQFDGUp��
3RXU�VDLVLU� OHV�GRQQpHV��YRXV�XWLOLVHUH]� OH� ORJLFLHO� DX� OLHX�GHV� IHXLOOHV
GH�WUDYDLO�LPSULPpHV�

5pSRQVH���QRQ

6L� YRXV� Q
XWLOLVH]� SDV� OH� ORJLFLHO� GX� *,(&�� XWLOLVH]� OH�PDQXHO� DLQVL� TXH� OHV
IHXLOOHV� GH� WUDYDLO� TX¶LO� FRQWLHQW� SRXU� FRPSLOHU� OHV� GRQQpHV� TXH� YRXV� DYH]
UHFXHLOOLHV��VRXV�OD�IRUPH�G¶XQ�LQYHQWDLUH�

(Q�GHUQLHU�SRLQW�«

/HV�GRQQpHV�GH�O
LQYHQWDLUH�GRLYHQW�rWUH�UHWRXUQpHV�DX�*,(&�VRXV�OD�IRUPH
TXL� D� pWp� UHFRPPDQGpH� GDQV� OHV� LQVWUXFWLRQV�� 6L� YRXV� XWLOLVH]� XQH
PpWKRGRORJLH� GLIIpUHQWH� GH� FHOOH� TXL� HVW� UHFRPPDQGpH� SDU� GpIDXW� SDU� OH
*,(&�� LO� IDXW� YHLOOHU� j� FH� TX
HOOH� VRLW� FRQYHQDEOHPHQW� GRFXPHQWpH�� &HFL
SHUPHWWUD� GH� � IDLUH� HQ� VRUWH� TXH� OHV� LQYHQWDLUHV� QDWLRQDX[� SXLVVHQW� rWUH
DJUpJpV� HW� FRPSDUpV� GH� IDoRQ� V\VWpPDWLTXH� HQ� YXH� GH� GUHVVHU� XQ� WDEOHDX
FRKpUHQW�GHV�VLWXDWLRQV�UpJLRQDOH�HW�PRQGLDOH�

,Q IRUPDW LRQV � JpQpUD OHV � VXU � O HV
O L JQHV �G L UHFWU L FHV
2EMHFWLIV�HW�GRPDLQHV�G
DSSOLFDWLRQ�

• /
REMHFWLI� GHV� OLJQHV� GLUHFWULFHV� HVW� G
HVWLPHU� HW� GH� SUpVHQWHU� OHV
LQYHQWDLUHV�QDWLRQDX[�G
pPLVVLRQ�HW�G
DEVRUSWLRQ�DQWKURSLTXHV�GHV�JD]�j
HIIHW�GH�VHUUH��'DQV�VRQ�DFFHSWLRQ�JpQpUDOH� OH�WHUPH��DQWKURSLTXH��IDLW
UpIpUHQFH� DX[� pPLVVLRQV� HW� DEVRUSWLRQV� GHV� JD]� TXL� UpVXOWHQW
GLUHFWHPHQW�GHV�DFWLYLWpV�KXPDLQHV�RX�GH�SURFHVVXV�QDWXUHOV�TXL�RQW�pWp
SHUWXUEpV� SDU� OHV� DFWLYLWpV� KXPDLQHV�� /HV� XWLOLVDWHXUV� RQW� OH� ORLVLU
G
LQFOXUH� GDQV� OHXUV� LQYHQWDLUHV� WRXWHV� OHV� pPLVVLRQV� HW� DEVRUSWLRQV
LPSXWDEOHV�j� O
DFWLRQ�GH� O
KRPPH�GDQV� OD�PHVXUH�R��HOOHV�SHXYHQW�rWUH
FODLUHPHQW�UpIpUHQFpHV�HW�TXDQWLILpHV�

• /HV� LQYHQWDLUHV� QDWLRQDX[� GRLYHQW� LQFOXUH� OHV� pPLVVLRQV� HW� OHV
DEVRUSWLRQV� GH� JD]� D\DQW� OLHX� VXU� OH� WHUULWRLUH� QDWLRQDO� �\� FRPSULV� OHV
WHUULWRLUHV�DGPLQLVWUpV��HW�OHV�WHUULWRLUHV�RXWUH�PHU�VXU�OHVTXHOV�OH�SD\V
H[HUFH�VD� MXULGLFWLRQ��7RXWHIRLV�� OHV� OLJQHV� GLUHFWULFHV� DSSRUWHQW� TXDWUH
SUpFLVLRQV�j�FH�SULQFLSH�

 �D�� /HV�pPLVVLRQV�LVVXHV�GH�FRPEXVWLEOHV�YHQGXV�j�GHV�QDYLUHV�RX�j�GHV
DYLRQV� LPSOLTXpV� GDQV� OH� WUDQVSRUW� LQWHUQDWLRQDO� QH� GRLYHQW� SDV
rWUH�SULVHV�HQ�FRPSWH�GDQV�OHV�WRWDX[�QDWLRQDX[���PDLV�GRLYHQW�rWUH
QRWLILpHV�VpSDUpPHQW�

 �E� /HV� pPLVVLRQV� LVVXHV� GHV� YpKLFXOHV� URXWLHUV� GRLYHQW� rWUH� LPSXWpHV
DX�SD\V�R�� OH�FDUEXUDQW�HVW� FKDUJp�GDQV� OH� YpKLFXOH�� /
HUUHXU� DLQVL
LQWURGXLWH� GDQV� OH� WRWDO� GHV� pPLVVLRQV� QDWLRQDOHV� LPSXWDEOHV� DX
WUDQVSRUW�URXWLHU�HVW�VXSSRVpH�IDLEOH�

 �F� /HV� pPLVVLRQV� UpVXOWDQW� GH� OD� FRPEXVWLRQ� RX� GH� OD� GpFRPSRVLWLRQ

',6321,%,/,7(�87,/,6$7,21
'8�/2*,&,(/

/H�ORJLFLHO�GX�*,(&�HVW�GLVSRQLEOH�VXU
GHPDQGH� HQ� PrPH� WHPSV� TXH� OHV
OLJQHV� GLUHFWULFHV� GX� *,(&�� &H
ORJLFLHO� FRPSRUWH� OHV� PrPHV
PpWKRGHV� VLPSOHV� SDU� GpIDXW�
H[SRVpHV� GDQV� OH� PDQXHO� HW� OHV
WDEOHDX[� VHFWRULHOV� HW� UpFDSLWXODWLIV
SRXU� OD� SUpVHQWDWLRQ� GHV� LQYHQWDLUHV
WHOV�TX
LOV�ILJXUHQW�GDQV�OHV�LQVWUXFWLRQV
SRXU� OD� SUpVHQWDWLRQ�� &H� ORJLFLHO� Q
HVW
GLVSRQLEOH�TX
HQ�DQJODLV�

&HWWH� YHUVLRQ� GX� ORJLFLHO� IRQFWLRQQH
VRXV�([FHO�����

6L� YRXV� VRXKDLWH]� UHFHYRLU� XQ
H[HPSODLUH� GH� FH� ORJLFLHO�� HQYR\H]
XQH�OHWWUH�RX�XQH�WpOpFRSLH�j�

81,7(�'8�*,(&�3285�/(6
,19(17$,5(6�'(�*$=�$�())(7�'(
6(55(

'LYLVLRQ�GH�OD�3UpYHQWLRQ�HW�GX
&RQWU{OH�GH�OD�3ROOXWLRQ
2&'(��'LUHFWLRQ�GH
O
(QYLURQQHPHQW
���UXH�$QGUp�3DVFDO
������3$5,6�&('(;���
)5$1&(

)$;���������������������
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GX�ERLV�HW�GHV�SURGXLWV�GpULYpV�GX�ERLV�VRQW�VXSSRVpV�VXUYHQLU�GDQV
OH�SD\V�GDQV�OHTXHO�OH�ERLV�j�pWp�UpFROWp�HW�FH��GDQV�XQ�GpODL�G
XQ�DQ
j�FRPSWHU�GH�OD�UpFROWH��&HWWH�SURFpGXUH�HVW�MXVWLILpH�HQ�UDLVRQ�GX
IDLW� DYpUp� TXH� OD� GpPDUFKH� OD� SOXV� UpDOLVWH� G
HVWLPDWLRQ� GHV
pPLVVLRQV�HW�GHV�DEVRUSWLRQV�GH�&2

�

�j�SDUWLU�GHV�IRUrWV�FRQVLVWH�j
FRPSWDELOLVHU� OHV�YDULDWLRQV�GH�VWRFNV�GH�OD�ELRPDVVH�VXU�SLHG�GDQV
OHV� IRUrWV�HW� OHV� DXWUHV� VLWHV�� /
K\SRWKqVH� OD� SOXV� VLPSOH� FRQVLVWH� j
VXSSRVHU�TXH� OH�ERLV�H[WUDLW�GH�FHV�VWRFNV� OLEqUH�VHV�pPLVVLRQV�GH
&2

��

DX�FRXUV�GH�O
DQQpH�GH�OD�FRXSH�HW�GDQV�OH�SD\V�R��OD�FRXSH�GX
ERLV� D�pWp�HIIHFWXpH��%LHQ�TXH� OD�PpWKRGRORJLH�GX�*,(&�SHUPHWWH
GH� WHQLU� FRPSWH� GHV� H[SRUWDWLRQV� HW� GX� FDUERQH� VWRFNp� GDQV� OHV
SURGXLWV�� XQH�PpWKRGRORJLH� DGpTXDWH� Q
D� SDV� HQFRUH� pWp� PLVH� DX
SRLQW��PDLV� HOOH� ILJXUH� VXU� OD� OLVWH� GHV� SULRULWpV� j� UHWHQLU� SRXU� OHV
WUDYDX[�IXWXUV�

 �G� &RQIRUPpPHQW� DX[� SULQFLSHV� GHV� pPLVVLRQV� QDWLRQDOHV�� OD
PpWKRGRORJLH�GX�*,(&��SUHQG�HQ��FRPSWH�OD�WRWDOLWp�GHV�pPLVVLRQV
GH� JD]� j� HIIHW� GH� VHUUH� OLpHV� j� OD� FRPEXVWLRQ� GDQV� OHV� SD\V� GDQV
OHVTXHOV� FHV� pPLVVLRQV� VH� SURGXLVHQW�� /D� PpWKRGRORJLH� GX� *,(&
UHODWLYH�DX�FDUERQH�VWRFNp�GDQV�OHV�SURGXLWV�QRQ�pQHUJpWLTXHV��PDLV
IDEULTXpV� j� SDUWLU� GH� FRPEXVWLEOHV� XWLOLVpV� FRPPH� PDWLqUHV
SUHPLqUHV��SUHQG�HQ�FRPSWH�OHV�pPLVVLRQV�TXH�FHV�SURGXLWV�OLEqUHQW
DX� FRXUV� GH� OHXU� XWLOLVDWLRQ� HW� GH� OHXU� GHVWUXFWLRQ��&HV� pPLVVLRQV
VRQW� LPSXWDEOHV� DX� SD\V� R�� VH� GpURXOH� OD� FRQYHUVLRQ� HQ� SURGXLWV
QRQ� pQHUJpWLTXHV�� PrPH� VL� OHV� SURGXLWV� IRQW� O
REMHW� G
pFKDQJHV
FRPPHUFLDX[� LQWHUQDWLRQDX[�� 2Q� HVWLPH� TXH� O
HUUHXU� QHWWH
LQWURGXLWH� HVW� UHODWLYHPHQW� IDLEOH�� PDLV� O
DSSURIRQGLVVHPHQW� GH� FH
SUREOqPH�FRQVWLWXH�pJDOHPHQW�XQH�SULRULWp�SRXU�OHV�WUDYDX[�IXWXUV�

 4XDOLWp�GHV�GRQQpHV�HW�KRUL]RQ�WHPSRUHO��

• /HV� GRQQpHV� GLVSRQLEOHV� SHUPHWWDQW� G
pYDOXHU� OHV� pPLVVLRQV
DQWKURSLTXHV� GH� JD]� j� HIIHW� GH� VHUUH� UpVXOWDQW� GH� OD� FRPEXVWLRQ� VRQW
JpQpUDOHPHQW�GH�PHLOOHXUH�TXDOLWp�TXH�OHV�GRQQpHV�SHUPHWWDQW�G
pYDOXHU
OHV� pPLVVLRQV� HW� OHV� DEVRUSWLRQV� GH� JD]� j� HIIHW� GH� VHUUH� OLpHV� j
O
DJULFXOWXUH�� DX� FKDQJHPHQW� � G
DIIHFWDWLRQ� GHV� WHUUHV�IRUHVWHULH�� &
HVW
SRXUTXRL�� DORUV� TXH� OHV� OLJQHV� GLUHFWULFHV� GX� *,(&� UHTXLqUHQW� OD
QRWLILFDWLRQ�G
XQH�VHXOH�YDOHXU�DQQXHOOH�SRXU�OD�SOXSDUW�GHV�VRXUFHV�SXLWV
YHQWLOpV�SDU�VHFWHXUV��HOOHV�H[LJHQW�GHV�PR\HQQHV�WULHQQDOHV��O
DQQpH�GH
UpIpUHQFH�VH�VLWXDQW�DX�PLOLHX��SRXU�OHV�GRPDLQHV�GH�O
DJULFXOWXUH�HW�GX
FKDQJHPHQW� G
DIIHFWDWLRQ� GHV� WHUUHV�IRUHVWHULH�� (Q� RXWUH�� OHV
OLJQHV�GLUHFWULFHV� GX� *,(&� UHFRQQDLVVHQW� TX¶XQH� IRLV� TXH� O
DFWLYLWp� HVW
DUULYpH�j�VRQ�WHUPH�� OHV�pPLVVLRQV�HW� OHV�DEVRUSWLRQV�GH� JD]�j�HIIHW�GH
VHUUH�GDQV�OH�GRPDLQH�GX�FKDQJHPHQW�G
DIIHFWDWLRQ�GHV�WHUUHV�IRUHVWHULH
SHXYHQW�VH�SRXUVXLYUH�SHQGDQW�XQ�ODSV�GH�WHPSV�SURORQJp��3DU�H[HPSOH�
ORUV�GH� O
HVWLPDWLRQ�GHV�pPLVVLRQV� LPSXWDEOHV�j� O
DEDQGRQ�GHV� IRUrWV�HW
GHV�SUDLULHV��OHV�XWLOLVDWHXUV�VRQW�LQYLWpV�j�HVWLPHU�OHV�pPLVVLRQV�OLEpUpHV
DX� FRXUV�GH�GHX[�SpULRGHV�G
DFWLYLWpV�DQWpULHXUHV� �� HQWUH� �D������� DQV�
HW��E���������DQV�

 0pWKRGH�SDU�GpIDXW��

• /HV� OLJQHV� GLUHFWULFHV� GX� *,(&� FRPSRUWHQW� GHV� PpWKRGRORJLHV� �SDU
GpIDXW��SRXU�O
HVWLPDWLRQ�GHV�pPLVVLRQV�HW�DEVRUSWLRQV�GH�JD]�j�HIIHW�GH
VHUUH�� /HV� XWLOLVDWHXUV� VRQW� HQFRXUDJpV� j� GpSDVVHU� FHV� PpWKRGHV� SDU
GpIDXW�PLQLPDOHV�ORUVTXH�F
HVW�SRVVLEOH��HW�j�QRWLILHU�OHV�UpVXOWDWV�

 /HV� OLJQHV�GLUHFWULFHV�GX�*,(&�FRPSRUWHQW�pJDOHPHQW�XQ�FHUWDLQ�QRPEUH
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G
K\SRWKqVHV� HW� GH� GRQQpHV� �SDU� GpIDXW�� XWLOLVDEOHV� SRXU� HVWLPHU� OHV
pPLVVLRQV�HW�DEVRUSWLRQV�GH�JD]�j�HIIHW�GH�VHUUH��&HV� LQIRUPDWLRQV�SDU
GpIDXW� VRQW� HVVHQWLHOOHPHQW� LQFOXHV� j� WLWUH� GH� SRLQW� GH� GpSDUW� j� SDUWLU
GXTXHO�OHV�XWLOLVDWHXUV�SRXUURQW�GpYHORSSHU�OHXUV�SURSUHV�K\SRWKqVHV�HW
GRQQpHV�QDWLRQDOHV�� ,O�HVW�WRXMRXUV�SUpIpUDEOH��HQ�HIIHW��GH�IDLUH�DSSHO�j
GHV�K\SRWKqVHV�HW�GHV�GRQQpHV�QDWLRQDOHV�SDUFH�TXH� OHV�K\SRWKqVHV�HW
OHV�GRQQpHV��SDU�GpIDXW��SHXYHQW�V
DYpUHU�TXHOTXHIRLV� LQDGDSWpHV�j�GHV
FRQWH[WHV�QDWLRQDX[�SDUWLFXOLHUV�

 3DU� FRQVpTXHQW�� HQ� UqJOH� JpQpUDOH�� OHV� K\SRWKqVHV� HW� GRQQpHV� �SDU
GpIDXW��QH�GHYUDLHQW�rWUH�XWLOLVpHV�TX¶HQ� FDV�G
DEVHQFH�G
K\SRWKqVHV�HW
GRQQpHV�QDWLRQDOHV��'DQV�OD�6HFWLRQ���GH�O
LQWURGXFWLRQ�GX�PDQXHO�SRXU
O
LQYHQWDLUH� GHV� JD]� j� HIIHW� GH� VHUUH� ILJXUHQW� GHV� LQIRUPDWLRQV� VXU� OD
TXDOLWp� GHV� GRQQpHV� SDU� GpIDXW� GLVSRQLEOHV� SRXU� OHV� GLIIpUHQWHV
FDWpJRULHV� GH� VRXUFHV� HW� SXLWV� GH� JD]� j� HIIHW� GH� VHUUH�� /RUVTX
LO� HVW
LQGLTXp� TXH� OHV� GRQQpHV� GLVSRQLEOHV� VRQW� G
XQH� TXDOLWp� PpGLRFUH�� OHV
XWLOLVDWHXUV� GHYUDLHQW� rWUH� FRQVFLHQWV� TXH� OHV� GRQQpHV� SDU� GpIDXW� QH
FRQVWLWXHQW� SDV� XQH� EDVH� DGpTXDWH� SRXU� O
pODERUDWLRQ� G
XQ� LQYHQWDLUH
GpILQLWLI�GHV�VRXUFHV�SXLWV�UHOHYDQW�GH�FHWWH�FDWpJRULH�

• 'H�QRPEUHXVHV� FDWpJRULHV� G
pPLVVLRQV� HW� G
DEVRUSWLRQV� GH� JD]� j� HIIHW
GH�VHUUH�QH�SHXYHQW�rWUH�HVWLPpHV�TX¶DYHF�XQ�IRUW�GHJUp�G
LQFHUWLWXGH��,O
HVW� GRQF� QDWXUHO� TXH� FHUWDLQV� H[SHUWV� QDWLRQDX[� DLHQW� pWp� DPHQpV� j
pODERUHU� GHV� PpWKRGHV� YLVDQW� j� SURGXLUH� GHV� LQWHUYDOOHV� GH� YDOHXUV
HVWLPDWLYHV� SOXW{W� TX
XQH� HVWLPDWLRQ� SRQFWXHOOH� SRXU� FHUWDLQHV
FDWpJRULHV� DIIHFWpHV� G
XQH� JUDQGH� LQFHUWLWXGH�� /HV� OLJQHV� GLUHFWULFHV
GHPDQGHQW� DX[� XWLOLVDWHXUV�� TXRL� TX¶LO� HQ� VRLW�� GH� QH� SUpVHQWHU� TX¶XQH
HVWLPDWLRQ� XQLTXH� SRXU� FKDTXH� FDWpJRULH� GH� JD]� HW
G
pPLVVLRQV�DEVRUSWLRQV��&HWWH� LQVWUXFWLRQ�D� VLPSOHPHQW�SRXU�REMHW�GH
UHQGUH� SRVVLEOH� OHV� WkFKHV� GH� FRPSLODWLRQ�� GH� FRPSDUDLVRQ� HW
G
pYDOXDWLRQ�GHV�UDSSRUWV�QDWLRQDX[��/HV�XWLOLVDWHXUV�VRQW�HQFRXUDJpV�j
IRXUQLU�GHV�PDUJHV�G
LQFHUWLWXGH�RX�GHV�LQWHUYDOOHV�GH�FRQILDQFH�RX�GHV
LQGLFDWHXUV� GH� TXDOLWp� DFFRPSDJQDQW� OHV� HVWLPDWLRQV� SRQFWXHOOHV�� /HV
PpWKRGHV�GH�SUpVHQWDWLRQ�GHV�LQIRUPDWLRQV�UHODWLYHV�j�O
LQFHUWLWXGH�VRQW
GLVFXWpHV�GDQV�OHV�LQVWUXFWLRQV�SRXU�OD�SUpVHQWDWLRQ�GHV�LQYHQWDLUHV�GH�JD]�j
HIIHW�GH�VHUUH�

'RXEOH�FRPSWDJH�GHV�pPLVVLRQV��

/HV�PpWKRGHV�SURSRVpHV�SRXU�HVWLPHU�OHV�pPLVVLRQV�VLPSOLILHQW�TXHOTXHIRLV
OD� SURFpGXUH� G
pODERUDWLRQ� GH� O
LQYHQWDLUH� HQ� YXH� GH� SHUPHWWUH� O
XWLOLVDWLRQ
GH�GRQQpHV�TXL�VRQW�SOXV�IDFLOHPHQW�GLVSRQLEOHV�TXH�OHV�FHOOHV�UHTXLVHV�SRXU
XQH�DSSURFKH�SOXV�GpWDLOOpH�HW�SUpFLVH��'DQV�FHUWDLQV�FDV��FHFL�SHXW�FUpHU�RX
DFFURvWUH� OH� ULVTXH� G
XQ� GRXEOH� FRPSWDJH� GHV� pPLVVLRQV�� 'DQV� OHV� OLJQHV
GLUHFWULFHV��GHX[�GRPDLQHV�VRQW�VXVFHSWLEOHV�G
rWUH�H[SRVpV�j�FH�ULVTXH�

�� ,O�HVW�GHPDQGp�j�WRXV�OHV�SD\V��TXL�VH�VHUYHQW�GHV�OLJQHV�GLUHFWULFHV�GX
*,(&� �SRXU� OD� SUpSDUDWLRQ� GHV� LQYHQWDLUHV�GH�&2

��

G
HVWLPHU� OHV�pPLVVLRQV
LPSXWDEOHV� j� OD� FRPEXVWLRQ� j� O
DLGH� GH� OD�PpWKRGH� GH� UpIpUHQFH� GX�*,(&�
VRLW� FRPPH� LQVWUXPHQW� SUpOLPLQDLUH� GH� SUpSDUDWLRQ� GH� O
LQYHQWDLUH�� VRLW
FRPPH� PpWKRGH� GH� YpULILFDWLRQ� j� PHWWUH� HQ� °XYUH� DSUqV� OD� SUpSDUDWLRQ
G
XQ� LQYHQWDLUH� DX� PR\HQ� GHV� PpWKRGHV� QDWLRQDOHV�� /D� PpWKRGH� GH
UpIpUHQFH� IDLW� DSSHO�j�XQH�SURFpGXUH� VLPSOH�TXL� QH� UHTXLHUW�TX
XQ� QRPEUH
UHODWLYHPHQW�SHWLW�GH�GRQQpHV�HW�TXL�VH�SUrWH�j�XQ�ODUJH�FKDPS�G
DSSOLFDWLRQV
HQ�UDLVRQ�GH�VRQ�FDUDFWqUH�GH��GpQRPLQDWHXU�FRPPXQ��

/D� PpWKRGH� GH� UpIpUHQFH� IRXUQLW� XQH� OLPLWH� VXSpULHXUH� GHV� pPLVVLRQV� GH
&2

�

�� TXL� VRQW� GpGXLWHV� GH� O
RIIUH� QDWLRQDOH� GH� FRPEXVWLEOHV� IRVVLOHV� HQ
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GpWHUPLQDQW� OHXU� FRQWHQX� HQ� FDUERQH�� HQ� VRXVWUD\DQW� GH� FHWWH� YDOHXU� OD
TXDQWLWp� GH� FDUERQH� VWRFNp� GDQV� GHV� SURGXLWV� QRQ� pQHUJpWLTXHV� HW� GHV
SURGXLWV� IDEULTXpV� j� SDUWLU� GH� FRPEXVWLEOHV� XWLOLVpV� FRPPH� PDWLqUH
SUHPLqUH�� �HQ�DSSOLTXDQW�XQH�FRUUHFWLRQ�SRXU� OH�FDUERQH�TXL�GHPHXUH�QRQ
EU�Op� HW� HQ� PXOWLSOLDQW� OH� UpVXOWDW� SDU� OH� UDSSRUW� ������� /D� YDOHXU� DLQVL
REWHQXH�UHSUpVHQWH�XQH� OLPLWH�VXSpULHXUH��SDUFH�TX
XQH�SDUWLH�GX� FDUERQH
VHUD� pPLVH� VRXV� G
DXWUHV� IRUPHV� TXH� � OH� &2

�

�� HQ� SDUWLH� SDUFH� TXH� OD
FRPEXVWLRQ� Q
HVW� SDV� WRXMRXUV� FRPSOqWH� PDLV� DXVVL� SDUFH� TXH� FHUWDLQV
FRPEXVWLEOHV� SHXYHQW� FRQQDvWUH� GHV� IXLWHV�RX� V¶pYDSRUHU�� (Q� FRQVpTXHQFH�
OHV� YDOHXUV� G
pPLVVLRQV� GH� &2

�

� REWHQXHV� DX� PR\HQ� GH� OD� PpWKRGH� GH
UpIpUHQFH�LQFOXURQW�pJDOHPHQW�GX�FDUERQH�pPLV�VRXV�IRUPH�GH�&+

�

��&2�RX
&2910��3DUDOOqOHPHQW���FRPPH�OHV� OLJQHV�GLUHFWULFHV�HQFRXUDJHQW�OHV�SD\V
j�SUpVHQWHU�GHV� LQYHQWDLUHV�GLVWLQFWV�SRXU�FHV� JD]�� LO�HQ�UpVXOWH�TXH� OHV�JD]
SUpFLWpV� VRQW� FRPSWpV� GHX[� IRLV�� XQH� SUHPLqUH� IRLV� VRXV� OD� IRUPH� GDQV
ODTXHOOH� LOV� VRQW� pPLV� HW� XQH� VHFRQGH� IRLV�� VRXV� IRUPH� GH� &2

�

�� � &
HVW
SRXUTXRL�RQ�GLW�TX
LOV�IRQW�O
REMHW�G
XQ��GRXEOH�FRPSWDJH��

/
XWLOLVDWLRQ� GH� OD�PpWKRGH� GH� UpIpUHQFH� LPSOLTXH� GHX[� FRQVpTXHQFHV� TX
LO
IDXW�VRLJQHXVHPHQW�SUHQGUH�HQ�FRQVLGpUDWLRQ�

(WDQW�GRQQp� �TXH� OD�PpWKRGH�GH� UpIpUHQFH� IDLW� DSSHO� j� GHV� VWDWLVWLTXHV� GH
O
RIIUH�GH�FRPEXVWLEOHV�IRVVLOHV�HQ�YXH�GH�GpWHUPLQHU�O
RIIUH�GH�FDUERQH�

• 7RXWHV� OHV� pPLVVLRQV� GH� FDUERQH� j� SDUWLU� GH� FRPEXVWLEOHV� IRVVLOHV� QH
VRQW� SDV� � FRPSWpHV� GHX[� IRLV�� /D� PpWKRGH� GH� UpIpUHQFH� SRXU
O
HVWLPDWLRQ�GX�&2

��

QH�WLHQGUD�SDV�FRPSWH�GHV�pPLVVLRQV�GH�JD]�OLpHV�j
OD�FRPEXVWLRQ�RX�DX�UHMHW�GH�FRPEXVWLEOHV� IRVVLOHV�SRXU� OHVTXHOOHV� OHV
TXDQWLWpV� FRUUHVSRQGDQWHV� �GRQQpHV� G
DFWLYLWp�� QH� VRQW� SDV� SULVHV� QH
FRPSWH� GDQV� OHV� FKLIIUHV� GH� SURGXFWLRQ� QDWLRQDOH� RX� G¶LPSRUWDWLRQV�
&RPPH�H[HPSOHV�QRWDEOHV�G
DFWLYLWpV�TXL�GRQQHQW�OLHX�j�GHV�pPLVVLRQV
QRQ�SULVHV�HQ�FRPSWH��RQ�SHXW�FLWHU�O
pYDFXDWLRQ�GHV�JD]�GDQV�OHV�PLQHV
DX�FRXUV�GH�OD�SURGXFWLRQ�HW�GH�OD�PDQXWHQWLRQ�GX�FKDUERQ��RX�ORUV�GHV
RSpUDWLRQV�GH�SURGXFWLRQ�GH�SpWUROH�HW�GH�JD]��/HV�pPLVVLRQV�UpVXOWDQW
GX� �EU�ODJH� j� OD� WRUFKH� GHV� JD]� VRQW�pJDOHPHQW�H[FOXHV�� ,O� HQ� UpVXOWH�
TXH� ORUVTXH� OHV� pPLVVLRQV� LPSXWDEOHV� j� FHV� DFWLYLWpV� VRQW� � SULVHV� HQ
FRPSWH� GDQV� OHV� LQYHQWDLUHV� HQ� XWLOLVDQW� OHV�PpWKRGHV� DSSOLFDEOHV� DX[
pPLVVLRQV� IXJLWLYHV� UHFRPPDQGpHV� GDQV� OHV� OLJQHV� GLUHFWULFHV�� DXFXQ
GRXEOH�FRPSWDJH�QH�VH�SURGXLW�

• /HV� pPLVVLRQV� GH� &2
��

� UpVXOWDQW� � GH� OD� � ELRPDVVH� XWLOLVpH� � FRPPH
FRPEXVWLEOH�VRQW�H[FOXHV�GX�WRWDO�GHV�pPLVVLRQV�GH�&2

��

�/D�UHVWULFWLRQ
DSSRUWpH� SDU� OD� PpWKRGH� GH� UpIpUHQFH� DX[� FRPEXVWLEOHV� IRVVLOHV� HVW
MXVWLILpH� SDU� OD� QDWXUH� GXUDEOH� GHV� FRPEXVWLEOHV� LVVXV� GH� OD� ELRPDVVH�
&HV�pPLVVLRQV�GH�&2

��

VRQW�WRXWHIRLV�QRWLILpHV�j�WLWUH�G
LQIRUPDWLRQ�� ,O
FRQYLHQW�GH�QRWHU�TXH�OHV�JD]�DXWUHV�TXH�OH�&2

�

�pPLV�j�SDUWLU�GH�ELR�
FRPEXVWLEOHV�ILJXUHQW�GDQV�OHXUV�LQYHQWDLUHV�UHVSHFWLIV�

�� 8Q� GRXEOH� FRPSWDJH� SHXW� pJDOHPHQW� VH� SURGXLUH� ORUVTXH� OHV
pPLVVLRQV� FDOFXOpHV�� LPSXWpHV� j� OD� IDEULFDWLRQ� GH� SURGXLWV� j� SDUWLU� GH
FRPEXVWLEOHV�XWLOLVpV�FRPPH�PDWLqUH�SUHPLqUH�RX�j�SDUWLU�GH�FRPEXVWLEOHV
XWLOLVpV�HQ�UDLVRQ�GH�OHXUV�SURSULpWpV�SK\VLTXHV��SDU�H[HPSOH�OHV� OXEULILDQWV�
FRQWLHQQHQW� pJDOHPHQW� OHV� pPLVVLRQV� SURGXLWHV� ORUV� GH� OD� GHVWUXFWLRQ
�����������������������������������������������������

��(Q�SUDWLTXH��HQ�UDLVRQ�GH�O
LPSUpFLVLRQ�GHV�VWDWLVWLTXHV�GH�O
RIIUH�HW�RX�GHV
FRHIILFLHQWV� G
pPLVVLRQ�� OD� YDOHXU� GX� &2

�

� HVWLPpH� SDU� OD� PpWKRGH� GH
UpIpUHQFH�SHXW�rWUH�LQIpULHXUH�j�OD�YDOHXU�REWHQXH�HQ�HIIHFWXDQW�OD�VRPPH�GH
WRXWHV�OHV�pPLVVLRQV�GH�&2

�

�LPSXWDEOHV�j�OD�FRPEXVWLRQ
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XOWpULHXUH� GH� FHV� SURGXLWV�� /H� GRXEOH� FRPSWDJH� DIIHFWHUD� WRXWHV� OHV
SUpVHQWDWLRQV�GLVWLQFWHV��GDQV�OH�PRGXOH��GpFKHWV��GHV�OLJQHV�GLUHFWULFHV�GHV
pPLVVLRQV�UpVXOWDQW�GH�OD�GHVWUXFWLRQ�GH�PDWpULDX[�

�� /RUVTX
XQ� LQYHQWDLUH� QDWLRQDO� GH� &2
�

� HVW� pODERUp� j� SDUWLU� GHV
pPLVVLRQV� HVWLPpHV� SRXU� FKDTXH� FDWpJRULH� GH� VRXUFH� j� O
DLGH� GHV
FRHIILFLHQWV� G
pPLVVLRQ� SURYHQDQW� GH� PHVXUHV� GHV� XQLWpV
LQGXVWULHOOHV� GH� FRPEXVWLRQ�� LO� FRQYLHQW� GH� YHLOOHU� j� LQFRUSRUHU
O
pTXLYDOHQW� &2

��

GHV� pPLVVLRQV� SURYHQDQW� G¶DXWUHV� K\GURFDUEXUHV
LPSXWDEOHV� j� OD� FDWpJRULH�� $LQVL� OH� UpVXOWDW� WRWDO� GHV� pPLVVLRQV� GH
&2

�

�SHXW�rWUH�FRPSDUp�DX�UpVXOWDW�GH�OD�PpWKRGH�GH�UpIpUHQFH�GX
&2

�

� FRPPH� SDUWLH� GH� O
pWDSH� GH� YpULILFDWLRQ� GH� O
LQYHQWDLUH�� 6L�
WRXWHIRLV��OHV�IDFWHXUV�G
pPLVVLRQV�GH�&2

�

�LPSXWDEOHV�j�OD�WHQHXU�HQ
FDUERQH� GX� FRPEXVWLEOH� VRQW� XWLOLVpV�� O
DGGLWLRQ� SDU� FRQVpTXHQW
G
pTXLYDOHQW�&2

�

�GHV�JD]�FDUERQpV�Q
HVW�SDV�UHTXLVH�


