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)7(&1(:6�/� SHUPHW� j� O¶pTXLSH� 6XSSRUW� &OLHQWV� GH� GLIIXVHU������������UDSLGHPHQW� WRXWH�QRXYHOOH� LQIRUPDWLRQ� WHFKQLTXH�YHUV� OHV�XWLOLVDWHXUV�GX�6\VWqPH�6$6���$YHF�FH�PRGH�GH�GLVWULEXWLRQ�SULYLOpJLp��YRXV����VH�UH]� LQIRUPpV� GH� OD� GLVSRQLELOLWp� GHV� QRXYHOOHV� YHUVLRQV�� GHV��������FRUUHFWLIV�ORJLFLHOV�HW�GHV�QRXYHOOHV�GRFXPHQWDWLRQV�WHFKQLTXHV��76���
/¶DERQQHPHQW� HVW� VLPSOH� HW� JUDWXLW� �� LO� VXIILW� G¶HQYR\HU� XQ�PHVVDJH�pOHFWURQLTXH� j� OLVWVHUY#YP�VDV�FRP� HQ� SUpFLVDQW� GDQV� OH� WH[WH� GX�PHVVDJH�O¶LQVWUXFWLRQ�VXEVFULEH�IWHFQHZV�O�VXLYLH�GH�YRWUH�SUpQRP�HW�GH�YRWUH�QRP��H[HPSOH���VXEVFULEH�IWHFQHZV�O�-HDQ�'XSRQG���
�&HWWH� OLVWH� GH� GLVWULEXWLRQ� YLHQW� HQ� FRPSOpPHQW� GHV� OLVWHV��������������������GpMj�H[LVWDQWHV�VXU�QRWUH�VLWH�,QWHUQHW��761(:6�/��6127(6�/���(OOH������������V¶DGUHVVH�DX[�FOLHQWV�IUDQFRSKRQHV��XWLOLVDWHXUV�GX�6\VWqPH�6$6��
�6L�YRXV�VRXKDLWH]�UHFHYRLU�OHV�pGLWLRQV�IXWXUHV�XQLTXHPHQW�YLD�FH�PRGH�GH� GLVWULEXWLRQ�� PHUFL� G¶LQIRUPHU� )DELHQQH� 9(50$67� �IUDIDY#IUD�VDV�FRP����

3RXU�FRQWDFWHU�OH�6XSSRUW�&OLHQWV«�
����������������KWWS���ZZZ�VDV�FRP�RIILFHV�HXURSH�IUDQFH�VHUYLFHV�WHFKVXS�VXEPLWBHPLWV��KWPO�
�
�
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,1)26�35$7,48(6��

(17(535,6(�5(3257(5�

0,*5$7,21��
'H�OD�9HUVLRQ���j�OD�9HUVLRQ���

,��8QH�pYROXWLRQ�SURJUHVVLYH�

/H�SDVVDJH�GH� OD�9HUVLRQ��� j� OD�9HUVLRQ��� V¶HIIHFWXH� SDU� OH�ELDLV�G
XQH�PLJUDWLRQ�SURJUHVVLYH��DGDSWpH�DX[�EHVRLQV�HW�DX[�FRQWUDLQWHV� GH� FKDFXQ�� � HW� SHUPHWWDQW� GH� IDLUH� FRH[LVWHU� OHV�GHX[� YHUVLRQV�� 9RLFL� TXHOTXHV� pOpPHQWV� SHUPHWWDQW� FHWWH�FRQYHUVLRQ��HQ�GRXFHXU����
��� /D�9HUVLRQ���GpWHFWH� �DXWRPDWLTXHPHQW� OH�PRWHXU�G¶DFFqV�GHV�ELEOLRWKqTXHV�6$6�FUppHV�HQ�IRQFWLRQ�GH�OD�QDWXUH�GHV��IL�FKLHUV�TX
HOOHV�FRQWLHQQHQW���PRWHXU�G¶DFFqV�9��SDU�GpIDXW�SRXU�OHV� ELEOLRWKqTXHV� YLGHV� RX� FRQWHQDQW� OHV� GHX[� W\SHV� GH� IL�FKLHUV���
�� /D�9HUVLRQ���SHXW�OLUH��pFULUH�HW�PHWWUH�j�MRXU�OHV�WDEOHV�6$6�SURYHQDQW�GH�OD��9HUVLRQ����
�� (OOH�SHXW�pJDOHPHQW�OLUH�OHV�FDWDORJXHV�HW�OHV�YXHV�GH�OD��
9HUVLRQ����
�� ,O�HVW�WRXW�j�IDLW�SRVVLEOH�GH�IDLUH�FRH[LVWHU�OHV�9HUVLRQV���HW���HQWUH�OHV�VHUYHXUV�HW�OHV�SRVWHV�FOLHQWV��8Q�XWLOLVDWHXU�9HUVLRQ���SRXUUD�SDU�H[HPSOH�DFFpGHU�j�GHV�GRQQpHV�9HUVLRQ���VLWXpHV�VXU�XQ�VHUYHXU��
�� /D�FRQFDWpQDWLRQ�GH�FDWDORJXHV�RX�GH�ELEOLRWKqTXHV�RIIUH�OD�SRVVLELOLWp�GH�IDLUH�pYROXHU�XQH�SDUWLH�GHV�GRQQpHV�HQ�9HUVLRQ����WRXW�HQ�FRQVHUYDQW�GHV�GRQQpHV�HQ�9HUVLRQ�����H[HPSOH��OHV�GLIIpUHQWHV�HQWUpHV�G
XQ�PrPH�FDWDORJXH���
�� /
XWLOLVDWLRQ�GH�O
RSWLRQ�9DOLGYDUQDPH Y���SHUPHW�GH�JpQpUHU�HQ�9HUVLRQ� ��� GX� FRGH� HW� GHV� GRQQpHV� FRPSDWLEOHV� DYHF� OD���9HUVLRQ����IDFLOLWDQW�DLQVL�OD�FR�H[LVWHQFH�GHV�YHUVLRQV��

� 9HUVLRQ�������/HV�QRXYHDXWpV�
'LVSRQLEOH� FRXUDQW� GHX[LqPH� WULPHVWUH� ������ OD� 9HUVLRQ� �������������G
(QWHUSULVH�5HSRUWHU��HVW�OD�TXDWULqPH�YHUVLRQ�PDMHXUH�GX�SURGXLW�GHSXLV� MXLQ�������7RXW� FRPPH� OHV�YHUVLRQV� SUpFpGHQWHV�� HOOH� HVW�GLVSRQLEOH�j�OD�IRLV�HQ�DQJODLV�HW�HQ�IUDQoDLV��
��

$SSRUWV��PDMHXUV���
�� &RPSDWLELOLWp�DYHF�OD�9HUVLRQ���GX�6\VWqPH�6$6��- $FFqV�GLUHFW�HW�QDWLI�DX[�6*%'��- 0LJUDWLRQ�WUDQVSDUHQWH�GH�OD�9HUVLRQ�����G
(QWHUSULVH�5HSRUWHU�HW��������GH�OD�9HUVLRQ���GX�6\VWqPH�6$6��
�� &RPSRVDQWV�G
LQWpJUDWLRQ��- $YHF� 6$6�:DUHKRXVH� $GPLQLVWUDWRU� �� 'RFXPHQWDWLRQ� HW�H[SORLWDWLRQ� GX� 'DWD�:DUHKRXVH�� � UpDOLVDWLRQ� GH� UHSRUWLQJ� $G�+RF��DMRXW�GHV�PRGqOHV�GDQV�OD�*DOHULH�GH�PRGqOHV�G
(QWHUSULVH�5HSRUWHU�
�� 6XSSRUW�G
XQ�QRXYHDX�IRUPDW���OH�;0/��H;WHQVLEOH�0DUNXS�/DQJXDJH��- 3RVVLELOLWp� G
HQUHJLVWUHU� OHV� UDSSRUWV� DX� IRUPDW� ;0/� �ILFKLHUV� �(5;���- ,PSUHVVLRQ�� pGLWLRQ� HW� HQYRL� SDU� HPDLO� GHV� ILFKLHUV�(5;� DYHF����6$6�'RFXPHQW�9LHZHU��VWDWXW�H[SpULPHQWDO���
�� :HE�*DOOHU\�- 9LVXDOLVDWLRQ�GHV�UDSSRUWV�DX[�IRUPDWV�SGI�RX�KWPO�GDQV�XQH�DS�SOLTXHWWH�-DYD��
�/HV� WURLV�QRXYHDX[�FRPSRVDQWV�FLWpV�FL�GHVVRXV�VRQW�GLVSRQLEOHV�VXU� OH� &'520� G
(QWHUSULVH� 5HSRUWHU� ���� �/LHQ� �&RPSRVDQWV�G
LQWpJUDWLRQ��GDQV�OD�IHQrWUH��,QVWDOODWLRQ�$GPLQLVWUDWHXU����
�� *pQpUDWHXU�GH�EDWFK�
&UpDWLRQ�GH�ILFKLHUV�EDWFK�FRQWHQDQW�OHV�UDSSRUWV�VRXKDLWpV��UpDOL�VDWLRQ�G¶RSpUDWLRQV�VXU�FHV�UDSSRUWV��SDU�H[HPSOH�OD�SRVVLELOLWp�GH�VSpFLILHU�GHV�YDULDEOHV�PDFUR�G\QDPLTXHPHQW��HW�FKRL[�GH�IRUPDW�GH�VRUWLH��

�� 3ODQLILFDWHXU�GH�EDWFK�
3ODQLILFDWLRQ�GX�ODQFHPHQW�GH�YRV�ILFKLHUV�EDWFK��

�� *pQpUDWHXU�GH�FDGUHV��YHUVLRQ�H[SpULPHQWDOH��
$SSOLFDWLRQ�G¶XQ�PRGqOH�GH�FDGUH�j�XQ�GRFXPHQW�+70/��

�&HV�WURLV�FRPSRVDQWV�VRQW�LQVWDOOpV�DXWRPDWLTXHPHQW��
�
.DULQH�/(�'(10$7�
,QJpQLHXU�FRQVXOWDQW�

,,��&RPSDWLELOLWp�9HUVLRQ���HW�9HUVLRQ���HQ�&OLHQW�6HUYHXU�
/HV�RSpUDWLRQV�SRVVLEOHV�VXU�OHV�ILFKLHUV�6$6�HQ�&OLHQW�6HUYHXU�YD�ULHQW�HQ�IRQFWLRQ�GX�W\SH�GH�ILFKLHUV��GH�OD�YHUVLRQ�GX�6\VWqPH�6$6�HW�GX�PRGH�GH�FRPPXQLFDWLRQ�XWLOLVp���

3RXU�OHV�IRQFWLRQV�GH�W\SH�5/6�SRXU�6$6�&211(&7��HW�6$6�6+$5(�����
���7DEOHV�6$6������������� �

�
��9XHV�GH�W\SH�'DWD�RX�64/�

���9XHV�GH�W\SH�$&&(66�

���&DWDORJXHV�6$6�

3RXU�OHV�IRQFWLRQV�GH�W\SH�5&6�RX�5'76��SRXU�6$6�&211(&7���
�8Q�FOLHQW�9HUVLRQ���SHXW�H[pFXWHU�j�GLVWDQFH�XQ�SURJUDPPH�6$6�HQ�XWLOLVDQW�LQGLIIpUHPPHQW�XQ�VHUYHXU�9HUVLRQ���RX�9HUVLRQ����
8Q�FOLHQW�9HUVLRQ���SHXW�H[pFXWHU�j�GLVWDQFH�XQ�SURJUDPPH�6$6�VXU�XQ�VHUYHXU�9HUVLRQ���PDLV� OH�SURJUDPPH�QH�GRLW� SDV�FRQWHQLU� GH�IRQFWLRQQDOLWpV�VSpFLILTXHV�j�OD�9HUVLRQ����
�

,,,�5pIpUHQFHV�
/D�76����LQWLWXOpH��9HUVLRQ���DQG�9HUVLRQ�����$�3HDFHIXO�&R�([LVWHQFH��UHSUHQG�WRXV�OHV�DVSHFWV�GH�OD�PLJUDWLRQ�GHV�GRQQpHV�GH�OD�9HUVLRQ�� YHUV�OD�9HUVLRQ����(OOH�HVW�GLVSRQLEOH�j�O
DGUHVVH�VXLYDQWH���
KWWS���IWS�VDV�FRP�WHFKVXS�GRZQORDG�WHFKQRWH�WV����SGI
�1RWUH� VHUYLFH� FRQVXOWLQJ� SURSRVH� pJDOHPHQW� XQH� SUHVWDWLRQ� G
DF�FRPSDJQHPHQW�DGDSWpH�j�YRV�EHVRLQV�SRXU�UpXVVLU�FHWWH�pYROXWLRQ��
�
5RGROSKH�3(55,(1�
,QJpQLHXU�FRQVXOWDQW�

/pJHQGH��
/��DFFqV�HQ�OHFWXUH� (��DFFqV�HQ�pFULWXUH� 0-��DFFqV�HQ�PLVH�j�MRXU�

9HUVLRQ���VHUYHXU�
9XH�9�� 9XH�9�� 9XH�9�� 9XH�9��

9��FOLHQW� /�(�0-� � /�(�0-� /�(�0-�

9��FOLHQW� /�(�0-� � /�(�0-� /�(�0-�

9HUVLRQ���VHUYHXU�

9HUVLRQ���VHUYHXU�
&DWDORJXH�9�� &DWDORJXH�9��&DWDORJXH�9��&DWDORJXH�9��

9��FOLHQW� /�(�0-� � (� /�(�0-ï������

9��FOLHQW� /�(ð� � /�(ð� /�(�0-�

9HUVLRQ���VHUYHXU�

9HUVLRQ���VHUYHXU�
7DEOH�9�� 7DEOH�9�� 7DEOH�9�� 7DEOH�9��

9��FOLHQW� /�(�0-� � /�(�0-� /�(�0-ï�
9��FOLHQW� /�(�0-ï� � /�(�0-ï� /�(�0-�

9HUVLRQ���VHUYHXU�

ï�DXFXQH�VSpFLILFLWp�9��XWLOLVpH��

9HUVLRQ���VHUYHXU�
9XH�9�� 9XH�9�� 9XH�9�� 9XH�9��

9��FOLHQW� /�(�0-� � /�(�0-ï� (�

9��FOLHQW� (ð� � (ñ� /�(�0-�

9HUVLRQ���VHUYHXU�

ï�5079,(: 12��ð�5079,(: <(6���ñ�9XHV�64/�XQLTXHPHQW�

ï�FDWDORJXH�9��DYHF�GHV�GRQQpHV�9��
ð�DFFqV�HQ�pFULWXUH�OLPLWp��3URF�&23<�SHXW�FRSLHU�XQ�FDWDORJXH�9��YHUV�XQH�ELEOLRWKqTXH�9���

�
�/D�9HUVLRQ���GX�6\VWqPH�6$6��V¶DSSXLH�VXU�O¶H�,QWHOOLJHQW�$UFKLWHFWXUH�
PDUTXDQW�DLQVL�O¶pYROXWLRQ�HW�O¶RXYHUWXUH�GHV�VROXWLRQV�6$6��
1RXV�DYRQV�GRQF�FKRLVL�OHV�VXMHWV�GH�FHWWH�SUHPLqUH�pGLWLRQ�FRQVDFUpH�j�OD�9HUVLRQ���GH�PDQLqUH�j�YRXV�HQ�IDFLOLWHU�OD�PLVH�HQ�°XYUH�HW�O¶DFFqV��
9RXV�WURXYHUH]�GHV�LQIRUPDWLRQV�OLpHV�j�O¶LQVWDOODWLRQ�GHV�ORJLFLHOV���
j O¶XWLOLVDWLRQ�HW�j�OD�JHVWLRQ�GHV�VRUWLHV�HW�GHV�GRQQpHV�6$6�DLQVL�TXH�VXU�FHUWDLQHV�QRXYHDXWpV��
7RXWH�O¶pTXLSH�VH�MRLQW�j�PRL�SRXU�YRXV�VRXKDLWHU�XQH�ERQQH�OHFWXUH��
�
�
3KLOLSSH�+2))0$11��
5HVSRQVDEOH�'pSDUWHPHQW��6XSSRUW�7HFKQLTXH�

,167$//$7,21��
2SWLRQ�FWU\WKRXVDQGVHSDUDWRU�

(Q�HQYLURQQHPHQW�:LQGRZV��ORUV�GH�O¶LQVWDOODWLRQ�GX��
6\VWqPH�6$6�� 9HUVLRQ� ��� YRXV� SRXYH]� rWUH� FRQIURQWpV� DX�PHVVDJH�G¶HUUHXU�VXLYDQW����
�(UURU���2SWLRQ�FWU\WKRXVDQGVHSDUDWRU�UHTXLUHV�DQ�DUJXPHQW�
�9RXV�SRXYH]�SDVVHU�RXWUH�FH�PHVVDJH�HW�FRQWLQXHU�YRWUH�
�LQVWDOODWLRQ�VDQV�SUREOqPH�DSSDUHQW��0DLV�� ORUV�GX�ODQFHPHQW�GX�6\VWqPH�6$6��FH�PHVVDJH�UpDSSDUDvWUD�HW�YRXV�QH�SRXUUH]�SDV�DFFpGHU�DX�ORJLFLHO��
�&HWWH�HUUHXU�HVW�GXH�j�XQH�YDOHXU�LQYDOLGH�SURYHQDQW�GX�FKRL[�GX�V\PEROH�GH�JURXSHPHQW�GHV�FKLIIUHV�GDQV�OHV�SURSULpWpV��
:LQGRZV���
/HV�FDUDFWqUHV�LQYDOLGHV�VRQW�EODQF�������HW� ��
�3RXU� FRQWRXUQHU� FH�PHVVDJH� G¶HUUHXU�� SURFpGH]� FRPPH� VXLW�SRXU�FKRLVLU�XQH�DXWUH�YDOHXU�FRPPH�V\PEROH�GH�JURXSHPHQW�GH�FKLIIUHV����- DOOH]� GDQV� 3DQQHDX� GH� &RQILJXUDWLRQ� SXLV� 3DUDPqWUHV������������5pJLRQDX[���- FKRLVLVVH]�O¶RQJOHW�1RPEUH��- PRGLILH]� OH�FDUDFWqUH�XWLOLVp�FRPPH�VpSDUDWHXU�GH�JURXSH�PHQW�GH�FKLIIUHV��
�
&pFLOH�/(�&255(�
,QJpQLHXU�FRQVXOWDQW�

6RPPDLUH��
�

����9HUVLRQ�������/HV�QRXYHDXWpV�
�

�� /D�VROXWLRQ�+2/$3�GX�6\VWqPH�6$6��9��
�

���2�'HVWLQH]�YRXV�YRWUH�6RUWLH�"��
����,QVWDOODWLRQ�GH�OD�9��GX�6\VWqPH�6$6���
� VRXV�:LQGRZV�
�

����2SWLRQ�FWU\WKRXVDQGVHSDUDWRU�
�

����'H�OD�9HUVLRQ���j�OD�9HUVLRQ���
�



2'6��
2�'HVWLQH]�YRXV�YRWUH�6RUWLH�"�$YHF�O·2'6���SURILWH]�GH�QRXYHOOHV�RSSRUWXQLWpV�«�

/
2XWSXW�'HOLYHU\�6\VWHP��2'6� HVW�XQH�QRXYHDXWp�GH�OD�9HUVLRQ����GLVSRQLEOH�GDQV�OH�PRGXOH�6$6�%$6(���7RXWHV�OHV�SURFpGXUHV�GX�6\VWqPH�6$6�O
XWLOLVHQW�SRXU�SURGXLUH�OHXUV�VRUWLHV��
�

$SSRUWV�GH�O
2'6�
�� 6pOHFWLRQ� GH� FHUWDLQHV� SDUWLHV� GHV� UpVXOWDWV� SURGXLWV� SDU� OHV�SURFpGXUHV�6$6��� $SSOLFDWLRQ�GH�VW\OHV��JUDV��LWDOLTXH��FKRL[�GH�FRXOHXUV��GH�SROL�FHV��������� 5pRULHQWDWLRQ� GHV� VRUWLHV� GDQV� OD� IHQrWUH�2XWSXW� �FRPPH� HQ��9HUVLRQ�����VXU�O
LPSULPDQWH���GDQV�GHV�WDEOHV�6$6�RX�GDQV�GHV�ILFKLHUV�DX�IRUPDW�+70/��GH�QRXYHDX[�IRUPDWV�VHURQW�DMRXWpV�DX�ILO�GHV�YHUVLRQV��FRPPH�57)�HQ�9HUVLRQ��H���
�

&RPPHQW�XWLOLVHU�O
2'6�"��
�3UHQRQV�FRPPH�H[HPSOH�VLPSOH�OD�SURFpGXUH�81,9$5,$7(��
(Q� HQFDGUDQW� OH� FRGH� GH� OD� SURFpGXUH� � DYHF� O¶LQVWUXFWLRQ� 2'6�+70/��OH�UpVXOWDW�VHUD�HQUHJLVWUp�GDQV�XQ�ILFKLHU�KWPO���
�

RGV�KWPO�ILOH 
F�?WHPS?UHVXOWDW�KWPO
��
SURF�XQLYDULDWH�GDWD VDVKHOS�FODVV��
YDU�DJH��
UXQ��
RGV�KWPO�FORVH��

�/D�UpFXSpUDWLRQ�GHV�UpVXOWDWV�GDQV�XQH�WDEOH�6$6�HVW�WRXW�DXVVL�VLPSOH��,O�VXIILW�G¶HQFDGUHU�YRWUH�FRGH�6$6�DYHF�O¶LQVWUXFWLRQ�2'6�287387���
�
1%���OH�QRP�GH�O
REMHW�FRQWHQDQW�OHV�UpVXOWDWV�j�VDXYHJDUGHU�HVW�UHTXLV��'DQV�
OH�FDV�GH�OD�SURFpGXUH�81,9$5,$7(��FLQT�REMHWV�VRQW�FUppV���PRPHQWV��VWDWLV�
WLTXHV�pOpPHQWDLUHV��WHVWV�GH�SRVLWLRQ��TXDQWLOHV�HW�YDOHXUV�H[WUrPHV���
/
LQVWUXFWLRQ�2'6�75$&(��TXDQW�j�HOOH�� �SHUPHW�G
LGHQWLILHU� OHV�QRPV�GH�FHV�
REMHWV��DIILFKDJH�GDQV�OD�ORJ���
�

RGV�WUDFH�RQ��
SURF�XQLYDULDWH�GDWD VDVKHOS�FODVV��
YDU�DJH��
UXQ��
RGV�WUDFH�RII��

�&KDFXQ�GHV�REMHWV�HW�QRWDPPHQW� O¶REMHW� �%DVLF0HDVXUHV�� FRQWH�QDQW�OHV�VWDWLVWLTXHV�pOpPHQWDLUHV�VHUD�VSpFLILp�GDQV�OD�/2*��&HWWH�LQIRUPDWLRQ�HVW�DORUV�XWLOLVDEOH�GDQV�O
LQVWUXFWLRQ�2'6�2XWSXW��SRXU�FUpHU�XQH�WDEOH�6$6�FRQWHQDQW�OHV�LQGLFDWHXUV�SURSUHV�j�FHW�REMHW��
�

RGV�RXWSXW�%DVLF0HDVXUHV UHVXOWDW��
SURF�XQLYDULDWH�GDWD VDVKHOS�FODVV��
YDU�DJH��
UXQ��
RGV�RXWSXW�FORVH��

�9RXV�YRLOj�SUrW�j�YRXV�ODQFHU��3RXU�SOXV�G¶LQIRUPDWLRQV���QRXV�YRXV�UHFRPPDQGRQV�GH�OLUH�OH�GRFXPHQW�LQWLWXOp��2'6�IRU�'XPPLHV��IL�JXUDQW�VXU�QRWUH�VLWH�,QWHUQHW�j�O¶DGUHVVH���
�KWWS���ZZZ�VDV�FRP�XVHUJURXSV�VXJL�VXJL�����S����SGI�
�
.DULQH�/(�'(10$7�
,QJpQLHXU�FRQVXOWDQW�

+2/$3��
�

,167$//$7,21��

3RXU��WRXWHV�VXJJHVWLRQV�RX�UHPDUTXHV��FRQWDFWH]�)DELHQQH�9(50$67��IUDIDY#IUD�VDV�FRP���

��/D�VROXWLRQ�+2/$3�GX�6\VWqPH�6$6���9��
2/$3��2Q/LQH�$QDO\WLFDO�3URFHVVLQJ��HVW�XQH�WHFKQRORJLH�RIIUDQW�GHV�SHUIRUPDQFHV�GH�KDXW�QLYHDX�SRXU�DFFpGHU�j�GHV�YROXPp�WULHV�LPSRUWDQWHV�GH�GRQQpHV�DJUpJpHV��(OOH�HVW�XWLOH�GDQV�OH�FD�GUH�G¶DQDO\VHV�PXOWLGLPHQVLRQQHOOHV�FRPSOH[HV�HW�SRXU� OD�PLVH�HQ�SODFH�VLPSOH�GH�WDEOHDX[�GH�ERUG��
/H�6\VWqPH�6$6�IRXUQLW�XQH�VROXWLRQ�+2/$3��+\EULG�2/$3� TXL�DOOLH�OH�PHLOOHXU�GHV�VWUXFWXUHV�52/$3��5HODWLRQDO�2/$3� HW���
02/$3� �0XOWLGLPHQVLRQDO� 2/$3��� (OOH� HVW� GpVRUPDLV� LQWpJUpH�GDQV� OH�PRGXOH�6$6�0''%��VHUYHU�HW� VH�GpFRPSRVH�FRPPH�VXLW������-0'3��0XOWLGLPHQVLRQDO�'DWD�3URYLGHU���- '00��'LVWULEXWHG�0XOWLGLPHQVLRQDO�0HWDGDWD��IDFLOLW\��
�/H�0'3�HVW�XQ�PRGqOH�TXL�YRXV�SHUPHW�GH�WUDLWHU�GHV�GRQQpHV�GH�IRUPDWV�GLYHUV�HW�HQ�GLIIpUHQWV�OLHX[��ORFDO�RX�GLVWDQW��FRPPH�XQH�VHXOH�XQLWp�ORJLTXH���
,O� �SHXW�DFFpGHU�j�GLYHUVHV�VRXUFHV�GH�GRQQpHV� WHOOHV�TXH�GHV�0''%V��GHV�VRUWLHV�GH�SURFpGXUH�6800$5<��GHV�WDEOHV�RX�GHV�YXHV�UHODWLRQQHOOHV��H[WHUQHV�JUkFH�j�6$6�$&&(66�RX�SURSUHV�DX�ORJLFLHO�6$6��HW�GHV�VFKpPDV�HQ�pWRLOH��
9RV�VWUXFWXUHV�SHXYHQW�rWUH�GH�W\SH�KRUL]RQWDO��OHV�QLYHDX[�G¶D�
JUpJDW�VRQW�VLWXpV�GDQV�GLIIpUHQWHV�VRXUFHV���6WDFNLQJ���YHUWLFDO��FKDTXH�VWUXFWXUH�FRUUHVSRQG�j�XQH�SpULRGLFLWp��YRXV�DXUH]�SDU�
H[HPSOH� XQ�0''%�SDU�PRLV� ��5DFNLQJ� RX� OHV� GHX[� j� OD� IRLV�
�6WUDFNLQJ���
/H�PRGqOH�0'3�HVW�IRUWHPHQW�SUpFRQLVp�GDQV�OHV�VLWXDWLRQV�VXLYDQWHV����- IRUWH�YROXPpWULH�GH�GRQQpHV�QH�SRXYDQW�rWUH�JpUpH�SDU�XQ�VHXO�0''%��- GpJUDGDWLRQ�GHV�SHUIRUPDQFHV�ORUV�GH�O¶DFFqV�j�GHV�GRQQpHV�GLVWDQWHV��- XWLOLVDWLRQ�GH�GRQQpHV�DJUpJpHV��- DQWLFLSDWLRQ�GH�OD�PRQWpH�HQ�SXLVVDQFH�GH�OD�YROXPpWULH��- PHLOOHXUH�JHVWLRQ�GHV�GLIIpUHQWV�IRUPDWV�GH�GRQQpHV�HW�GH�OHXU��ORFDOLVDWLRQ��
�/H� '00� IDFLOLW\�SHUPHW�GH�GpILQLU� OHV�VRXUFHV�GH�GRQQpHV�GH�W\SH�+2/$3�SDU�O¶LQWHUPpGLDLUH�G¶XQH�LQWHUIDFH�DFFHVVLEOH�DYHF�OD�FRPPDQGH�0'0''%�RX�j�O¶DLGH�GH�O¶pOpPHQW�(GLW�!�'LVWULEXWHG�0XOWLGLPHQVLRQDO�'DWD�GX�PHQX�GH�OD�IHQrWUH�0HWDEDVH�GH�YRWUH�HQYLURQQHPHQW�6$6�(,6��
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� )LJXUH�����������������������������������������������������)LJXUH������������������
/D�ILJXUH� ��PRQWUH�OD�FUpDWLRQ�G¶XQ�JURXSH�GH�GRQQpHV�+2/$3�WDQGLV�TXH�OD�ILJXUH� ��
GpWDLOOH�VD�FRQVWLWXWLRQ��'DQV�FHW�H[HPSOH��FH�JURXSH�HVW�FRPSRVp�GH�GHX[�0''%V��
�
'¶DXWUHV� IHQrWUHV� SHUPHWWHQW� O¶DMRXW� GH� QRXYHOOHV� VRXUFHV� GH� GRQQpHV�� O¶pGLWLRQ� GH� OD�
VWUXFWXUH�GH�FHOOHV�FL�HW�OD�GpILQLWLRQ�GH�VHUYHXUV��
�/D� FRPSRVDQWH� +2/$3� GH� 6$6�0''%�� VHUYHU� HQ� 9HUVLRQ� ��IRXUQLW� DLQVL� XQH� IOH[LELOLWp� LPSRUWDQWH� DX� QLYHDX� GH� OD�PLVH� HQ�SODFH��GH�O¶DFFqV�HW�GH�OD�PDLQWHQDQFH�GHV�JURXSHV�GH�GRQQpHV��
�'H�SOXV�DPSOHV�LQIRUPDWLRQV�VXU�2/$3�VRQW�j�YRWUH�GLVSRVLWLRQ�j�O¶DGUHVVH�,QWHUQHW�VXLYDQWH��KWWS���ZZZ�VDV�FRP�VRIWZDUH�RODS�
�
$QWKRQ\�*8,//28=2�
,QJpQLHXU�FRQVXOWDQW��

,QVWDOODWLRQ�GH�OD�9HUVLRQ���GX�6\VWqPH�6$6���VRXV�:LQGRZV��
'HX[�&'�5RPV��DLQVL�TXH�OD�GRFXPHQWDWLRQ�QpFHVVDLUH��YRXV�VRQW�IRXUQLV�SRXU�UpDOLVHU�O
LQVWDOODWLRQ�GH�OD�9HUVLRQ���GX�6\VWqPH�6$6��1RXV�WHQRQV�QpDQPRLQV�j�SRUWHU�j�YRWUH�DWWHQWLRQ�FHUWDLQV�SRLQWV�LPSRUWDQWV��
�$YDQW�GH�GpPDUUHU�O
LQVWDOODWLRQ��LO�IDXW�LPSpUDWLYHPHQW�YpULILHU�TXH�OHV�SUp�UHTXLV�VSpFLILpV�GDQV�OD�GRFXPHQWDWLRQ�DLHQW�pWp�UHVSHFWpV��3RXU�WRXWH�LQVWDOODWLRQ�HQ�HQYLURQQHPHQW�:LQGRZV��LO�IDXW�GLVSRVHU�G
XQ�QDYLJDWHXU�,QWHUQHW�WHO�TXH�,QWHUQHW�([SORUHU�YHUVLRQ���RX�1HWV�FDSH�1DYLJDWRU�YHUVLRQ������RX�VXSpULHXUH�HW�DSSOLTXHU�OHV�FRUUHFWLIV�OLpV�DX�SDVVDJH�j�O
DQ��������
�
1%���6RXV�:LQGRZV�17��LO�HVW�QpFHVVDLUH�G
DYRLU�OD�9HUVLRQ���6HUYLFH�3DFN���RX�VXSpULHXU��
6RXV�:LQGRZV�����OH�6HUYLFH�3DFN���RX�:LQGRZV����6HFRQG�(GLWLRQ�GRLYHQW�rWUH�DSSOLTXpV���
�3RXU�YpULILHU�OH�QLYHDX�GH�PDLQWHQDQFH�GH�YRWUH�HQYLURQQHPHQW�:LQGRZV��DOOH]�GDQV�O
pOpPHQW�6\VWqPH�GH�YRWUH�SDQQHDX�GH�FRQILJXUDWLRQ��
�8QH�IRLV�FHWWH�YpULILFDWLRQ�IDLWH��SUHQH]�FRQQDLVVDQFH�GHV�pOpPHQWV�FL�GHVVRXV�FDU�LOV�SHXYHQW�VH�UpYpOHU�XWLOHV���
��� ,O�IDXW�REOLJDWRLUHPHQW�XQ�UpSHUWRLUH�VSpFLILTXH�SDU�9HUVLRQ��6L�XQH�9HUVLRQ�DQWpULHXUH�j�OD�9HUVLRQ���HVW�LQVWDOOpH�VXU�YRWUH�SRVWH�
��SDU�H[HPSOH�OD�9HUVLRQ��������LQVWDOOH]�OD�9HUVLRQ���GDQV�XQ�DXWUH�UpSHUWRLUH���
/RUV�GH�O
LQVWDOODWLRQ��LO�YRXV�VHUD�GHPDQGp�VL�YRXV�VRXKDLWH]�PRGLILHU�OHV�LQIRUPDWLRQV�VWRFNpHV�GDQV�OD�EDVH�GHV�UHJLVWUHV��H[WHQVLRQV��LF{QHV�����RX�VL�YRXV�GpVLUH]�FRQVHUYHU�OHV�LQIRUPDWLRQV�GH�OD�9HUVLRQ�DQWpULHXUH�GX�6\VWqPH�6$6��4XHO�TXH�VRLW�YRWUH�FKRL[��LO�QH�PHW�SDV�HQ�FDXVH�OH�IRQFWLRQQHPHQW�GH�O
XQH�RX�GH�O
DXWUH�GHV�YHUVLRQV�LQVWDOOpHV��,O�QH�V
DJLW�TXH�G
XQH�DVVRFLDWLRQ�IDLWH�DX�QLYHDX�GH�OD�EDVH�GHV�UHJLVWUHV��
��� 'XUDQW�O
LQVWDOODWLRQ��SDU�GpIDXW��YRWUH�RUGLQDWHXU�GHYUD�rWUH�UHGpPDUUp�j�SOXVLHXUV�UHSULVHV��/D�PRGLILFDWLRQ�GHV�SDUDPqWUHV�V\VWqPH�YRXV�GLVSHQVHUD�GH�FHWWH�PDQLSXODWLRQ��
3RXU�:LQGRZV����HW�:LQGRZV���� LO�IDXW�UHQRPPHU�OH�ILFKLHU�:,1,1,7�,1,��UpSHUWRLUH�:LQGRZV���SDU�H[HPSOH�HQ�:,1,1,7�2/'��
3RXU� :LQGRZV� 17� LO� IDXW� LQWHUYHQLU� GDQV� OD� EDVH� GHV� UHJLVWUHV� DX� QLYHDX� GH� OD� FOp� +.(<B/2&$/B0$&+,1(?6<67(0?&XUUHQW&RQWURO6HW?&RQWURO?6HVVLRQ�0DQDJHU?)LOH5HQDPH2SHUDWLRQV� 7RXV�OHV�ILFKLHUV�OLpV�j�FHWWH�GHUQLqUH�GRLYHQW�rWUH�VXSSULPpV��
�
1 % �� �9 R W U H �R U G L Q D W H X U �G H Y U D �r W U H �U H G p PD U U p �S R X U �T X H �F H V �F KD Q JH PH Q W V �G H �S D U D PqW U H V �V \V W qPH �V R L H Q W �S U L V �H Q �F R PS W H � �
��� 3RXU�XQH�YHUVLRQ�GH�:LQGRZV����DXWUH�TXH�OD�YHUVLRQ�DQJODLVH��OD�QRWH�VXLYDQWH�FRQFHUQDQW�OH�6HUYLFH�3DFN���RX�OD�6HFRQG�(GLWLRQ�V
DIILFKHUD�ORUV�GX�SURFHVVXV�G
LQVWDOODWLRQ���

6\VWHP�3UREOHP�
6HWXS�GLG�QRW�ILQG�:LQGRZV����

VHUYLFHSDFN���RU�
VHFRQG�HGLWLRQ�1H�WHQH]�SDV�FRPSWH�GH�FH�PHVVDJH� /H�6\VWqPH�6$6�VHUD�WRXW�GH�PrPH�LQVWDOOp�FRUUHFWHPHQW�VXU�YRWUH�GLVTXH��

��� /RUV�GX�ODQFHPHQW�GX�6\VWqPH�6$6�9HUVLRQ����OH�PHVVDJH�G
HUUHXU�VXLYDQW�SHXW�DSSDUDvWUH�YRXV�LQGLTXDQW�TXH�O
(QKDQFHG�(GLWRU�Q
D�SDV�pWp�FRUUHFWHPHQW�LQVWDOOp���� 6\QWD[�(GLWRU�FRQWURO�QRW�LQVWDOOHG������
9RXV�GHYUH]�DORUV�UHQRXYHOHU�OD�PLVH�HQ�SODFH�GH�O
(QKDQFHG�(GLWRU���j�SDUWLU�GX�&'�GX�6\VWqPH�6$6��LO�IDXW�H[pFXWHU�OH�6HWXS�SUpVHQW�GDQV�OH�UpSHUWRLUH�%XQGOHV?(HGLWRU��
6L�OH�PHVVDJH�G
HUUHXU�SHUVLVWH��HQUHJLVWUH]�OH�ILFKLHU�6$6((GLW�RF[�GDQV�OD�EDVH�GHV�UHJLVWUHV���3RXU�FHOD��XWLOLVH]�OHV�FRPPDQGHV�VXL�YDQWHV�HQ�IRQFWLRQ�GH�YRWUH�V\VWqPH�G
H[SORLWDWLRQ����6$65227�UHSUpVHQWH�OH�UpSHUWRLUH�SULQFLSDO�GH�6$6���


 :LQGRZV���������
�6$65227?VDV�H[H��UHJVHUYHU�

&�?ZLQGRZV?V\VWHP?UHJVYU���H[H��F�?SURJUDP�ILOHV?VDV�LQVWLWXWH?VKDUHG�ILOHV?HQKDQFHG�HGLWRU?VDVHHGLW�RF[��

 :LQGRZV�17���

�6$65227?VDV�H[H��UHJVHUYHU�
&�?ZLQQW?V\VWHP��?UHJVYU���H[H��F�?SURJUDP�ILOHV?VDV�LQVWLWXWH?VKDUHG�ILOHV?HQKDQFHG�HGLWRU?VDVHHGLW�RF[��

��� 3RXU�IRQFWLRQQHU��O
(QKDQFHG�(GLWRU�QpFHVVLWH�OD�9HUVLRQ����RX�VXSpULHXUH��GX�ILFKLHU�PIF���GOO�SUpVHQW�GDQV�F�?ZLQGRZV?V\VWHP�RX��������F�?ZLQQW?V\VWHP���
�$YHF�OD�9HUVLRQ����OH�6\VWqPH�6$6�VXSSRUWH�GpVRUPDLV�OHV�LQVWDOODWLRQV�VLOHQFLHXVHV�YLD�OH�6\VWHP�0DQDJHPHQW�6HUYHU�GH�0LFURVRIW��9RXV�WURXYHUH]�GH�SOXV�DPSOHV�LQIRUPDWLRQV�GDQV�O
$SSHQGL[�3�GH�OD�GRFXPHQWDWLRQ�G
LQVWDOODWLRQ��
�3RXU�ILQLU��QRXV�YRXV�UHFRPPDQGRQV�GH�GpVDFWLYHU�YRWUH�DQWL�YLUXV��QRWDPPHQW�1RUWRQ�������ORUV�GH�O
LQVWDOODWLRQ�GX�6\VWqPH�6$6��
�&HV�TXHOTXHV�SRLQWV�VRQW�UpIpUHQFpV�GDQV�OHV�1RWHV�6$6�QXPpURWpHV������������������HW�������9RXV�SRXYH]�OHV�FRQVXOWHU�VXU�QRWUH�VLWH�LQWHUQHW�j�O
DGUHVVH�VXLYDQWH���
KWWS���ZZZ�VDV�FRP�VHUYLFH�WHFKVXS�VHDUFK�VDVQRWHV�KWPO
�
&pFLOH�/(�&255(�
,QJpQLHXU�FRQVXOWDQW��
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