
� 8ERQJR�²�/H�GXHO�
�
&RQWHQX�GX�MHX����

− ��SODWHDX�GH�VFRUH�
− ��ILJXULQHV�GH�MHX��SLRQV��
− ��[����SLqFHV�GH�SX]]OH�
− ��[���ILFKHV�GH�SX]]OH��FKDTXH�IDFH�SRVVqGH����SX]]OHV�GLIIpUHQWV��
− ��Gp�j����IDFHV�

�
,GpH�JpQpUDOH�GX�MHX���
�
&KDTXH� MRXHXU� UHoRLW� ��� SLqFHV� GH� SX]]OH� HW� XQH� SLOH� GH� ILFKHV� GH� SX]]OH�� /HV� GHX[� MRXHXUV� SRVHQW�
GHYDQW�HX[�OD�PrPH�ILFKH�GH�SX]]OH��/H�UpVXOWDW�GX�MHW�GH�Gp�GpWHUPLQH�TXHOOHV�SLqFHV�GH�SX]]OH�VHURQW�
XWLOLVpHV�� (QVXLWH�� OHV� MRXHXUV� HVVD\HQW� GH� UpVRXGUH� OH� SX]]OH� VXU� FHWWH� ILFKH� DXVVL� UDSLGHPHQW� TXH�
SRVVLEOH�HQ�SRVDQW�OHV�SLqFHV�GH�SX]]OH�DSSURSULpHV�GHVVXV��/H�MRXHXU�OH�SOXV�UDSLGH�FULH�©�8ERQJR��ª��,O�
DYDQFH� VRQ� SLRQ� G
XQH� FDVH� VXU� OD� SLVWH� GH� VFRUH�� /H� SUHPLHU� MRXHXU� TXL� JDJQH� FLQT� GXHOV� 8ERQJR�
UHPSRUWH�OD�SDUWLH��
�
3UpSDUDWLRQ�GX�MHX���
�
$YDQW�GH�FRPPHQFHU�OD�SUHPLqUH�SDUWLH��GpWDFKH]�VRLJQHXVHPHQW�OHV�SLqFHV�GH�SX]]OH�GH�OHXU�VXSSRUW�
FDUWRQQp��
�

− &KDTXH�MRXHXU�SUHQG�PDLQWHQDQW�XQ�HQVHPEOH�FRPSOHW�GH�ILFKHV�GH�SX]]OH�HW�OHV�WULH�SDU�IDFH�
�$�RX�%���

− 6XU� FKDTXH� IDFH�G
XQH� ILFKH�GH� SX]]OH� LO� \� D���� FRPELQDLVRQV�GLIIpUHQWV�� /HV� ILFKHV� DYHF� OD�
QXPpURWDWLRQ�GH�$��j�$��UHSUpVHQWHQW�OH�F{Wp�SOXV�IDFLOH�DYHF���SLqFHV�SDU�SX]]OH��/HV�IDFHV�%��
j�%��VRQW�SOXV�GLIILFLOHV�DYHF���SLqFHV�GH�SX]]OH��/HV�MRXHXUV�FKRLVLVVHQW�DYHF�TXHOOHV�IDFH�LOV�
YRQW�MRXHU��(PSLOH]�OHV�ILFKHV�GH�SX]]OH�DYHF�OD�IDFH�TXL�1
HVW�3$6�MRXpH�YLVLEOH�HW��WULH]�OHV�
ILFKHV�SDU�QXPpUR�FURLVVDQW�GH���j�����

− &KDTXH�MRXHXU�UHoRLW�XQ�HQVHPEOH�FRPSOHW�GH����SLqFHV�GH�SX]]OH�GLIIpUHQWHV�HW�XQ�SLRQ���
− 3ODFH]�OH�SODWHDX�GH�VFRUH�DX�PLOLHX�GH�OD�WDEOH�DYHF�OD�IDFH�VLPSOH�YLVLEOH��VDQV�OH�IRQG�RUDQJH�

VXU�OHV�FDVHV���HW�����/HV�MRXHXUV�SRVH�OHXU�SLRQ�VXU�OD�FDVH�GH�GpSDUW��QXPpUR������
− /H�Gp�HVW�SODFp�j�F{Wp�GH�OD�VXUIDFH�GH�MHX����

�
'pURXOHPHQW�GX�MHX���
�

− &KDTXH�MRXHXU�UHWRXUQH�OD�SUHPLqUH�ILFKH�GH�SX]]OH�GX�F{Wp�TXL�YD�rWUH�MRXp��$��RX�%����
− 8Q�MRXHXU�ODQFH�OH�Gp��/H�QRPEUH�VXU�OH�Gp�GpWHUPLQH�TXHO�HQVHPEOH�GH�SLqFHV�GH�SX]]OH�YRQW�

rWUH�XWLOLVpHV�SRXU�UpVRXGUH�OH�SX]]OH�VXU�OD�ILFKH��/D�GLIIpUHQFH�DYHF�OH�MHX�8ERQJR�HVW�TXH�OHV�
GHX[�MRXHXUV�MRXHQW�DYHF�OH�PrPH�SX]]OH�HW�DYHF�OHV�PrPH�SLqFHV���

− 0DLQWHQDQW�� OHV� MRXHXUV� HVVDLHQW�GH� UpVRXGUH� OH� SX]]OH� DXVVL� YLWH� TXH� SRVVLEOH��6HXOHPHQW� XQ�
VHXO�GHV�GHX[�MRXHXUV�SHXW�JDJQHU�OH�GXHO���

�
4XHOTXHV�DVWXFHV���
/HV�SLqFHV�SHXYHQW�rWUH�UHWRXUQpHV�VXU�Q
LPSRUWH� OHTXHO�GH� OHXU�F{Wp��&HUWDLQHV�SLqFHV�
SRXU� XQ� SX]]OH� GRQQp� QH� V
HPERLWHQW� TXH� GDQV� FHUWDLQHV� SRVLWLRQV�� ,O� SHXW� rWUH�
LQWpUHVVDQW�GH�SODFHU�FHV�SLqFHV�HW�HQVXLWH�G
H[SORUHU�OHV�SRVVLELOLWpV�UHVWDQWHV���
�
/HV�VROXWLRQV�GH�WRXV�OHV�SX]]OHV�SHXYHQW�rWUH�WURXYpHV�j�O
DGUHVVH�VXLYDQWH���



ZZZ�NRVPRV�GH�
�

− /HV� MRXHXUV� HVVDLHQW� GH� FRXYULU� FRPSOqWHPHQW� OH� SX]]OH� DYHF� OHXU� SLqFHV�� 4XDQG� XQ� MRXHXU��
UpXVVL� j� OH� IDLUH� LO� FULH� ��8ERQJR�� ,O� DYDQFH� WRXW�GH�VXLWH� VRQ� SLRQ�G
XQH�FDVH� VXU� OD� SLVWH�GH�
VFRUH��/
DXWUH�MRXHXU�D�SHUGX�OH�GXHO�HW�QH�UHoRLW�DXFXQ�SRLQW��

− /HV� MRXHXUV� UHWRXUQHQW� HQVXLWH� OD� SURFKDLQH� ILFKH� GH� SX]]OH� �$�� RX� %��� HW� XQ� QRXYHDX� GXHO�
FRPPHQFH�HQ�ODQoDQW�OH�Gp���

�
)LQ�GH�SDUWLH���
�
/H�MHX�VH�WHUPLQH� ORUVTX
XQ� MRXHXU�DWWHLQW� OD�GHUQLqUH�FDVH�GH� OD�SLVWH�GH�VFRUH�DYHF�VRQ�SLRQ��DSUqV�
DYRLU�UHPSRUWp�FLQT�GXHOV��,O�HVW�OH�PDvWUH�VXSUrPH�GH�8ERQJR�HW�D�JDJQp�OD�SDUWLH���
�
$XWUHV�UqJOHV���
�

− 6L�DXFXQ�MRXHXU�Q
D�UpXVVL�j�UpVRXGUH� OH�SX]]OH�� OHV�MRXHXUV�SHXYHQW�VH�PHWWUH�G
DFFRUG�SRXU�
UHODQFHU�OH�Gp�HW�HVVD\HU�DYHF�XQ�HQVHPEOH�GH�SLqFHV�GH�SX]]OHV�GLIIpUHQW��

− 6L�OHV�GHX[�MRXHXUV�ILQLVVHQW�H[DFWHPHQW�DX�PrPH�PRPHQW�DXFXQ�MRXHXU�Q
DYDQFH�VRQ�SLRQ��/H�
Gp�HVW�ODQFp�HW�OD�PrPH�ILFKH�GH�SX]]OH�HVW�UHMRXpH����

�
9DULDQWHV���
�

− 6L� OD�GLIIpUHQFH�GH�QLYHDX�HQWUH� OHV�GHX[�MRXHXUV�HVW�pOHYpH��YRXV�SRXYH]�DXVVL� MRXHU�DYHF� OD�
YDULDQWH�VXLYDQWH���

�
/
DXWUH�F{Wp�GX�SODWHDX�GH�VFRUH�VHUD�XWLOLVp��FHOXL�DYHF�TXHOTXHV�FDVHV�RUDQJH�HW�GHV�LPDJHV�GH�GpV����
�
/H�PDUTXDJH�GHV�SRLQWV�HVW�VLPLODLUH�j�XQ�H[FHSWLRQ�SUqV���TXDQG�OHV�FDVHV���HW���VRQW�DWWHLQWHV�VXU�OD�
SLVWH�GH�VFRUH��OH�Gp�HVW�ODFp�GHX[�IRLV��/H�SUHPLHU�ODQFHU�QH�V
DSSOLTXH�TXH�VXU�OH�MRXHXU�TXL�PqQH��,O�
SUHQG�OHV�SLqFHV�GH�SX]]OH�DSSURSULpHV��/H�VHFRQG�MHW�GH�Gp�V
DSSOLTXH�DX[�GHX[�MRXHXUV��/H�MRXHXU�TXL�
PqQH�SHXW�GpMj�DYRLU�FHUWDLQHV�GH�FHV�SLqFHV���
�
/H�MRXHXU�TXL�PqQH�GRLW�PDLQWHQDQW�FRPPHQFHU�SDU�UpVRXGUH�OH�SX]]OH�DYHF�VRQ�SUHPLHU�HQVHPEOH�GH�
SLqFHV��SHQGDQW�TXH�O
DXWUH�MRXHXU�FRPPHQFH�j�UpVRXGUH�OH�SX]]OH�FRUUHVSRQGDQW�DX�VHFRQG�MHW�GH�Gp��
6L�OH�MRXHXU�TXL�PqQH�UpVRXW�OH�SX]]OH�DYHF�OD�SUHPLqUH�FRPELQDLVRQ�GH�SLqFHV��LO�QH�PDUTXH�SDV�GH�SRLQW�
GH�VXLWH���,O�SUHQG�UDSLGHPHQW�OHV�SLqFHV�GH�SX]]OH�FRUUHVSRQGDQW�DX�VHFRQG�MHW�GH�Gp�HW�HVVDLH�GH�OH�
UpVRXGUH�DXVVL��DYDQW�TXH�VRQ�DGYHUVDLUH�QH�UpXVVLVVH�j�OH�IDLUH���
�
/H�SUHPLHU�MRXHXU�j�WHUPLQHU�OH�VHFRQG�SX]]OH�JDJQH�OH�GXHO��,O�DYDQFH�LPPpGLDWHPHQW�VRQ�SLRQ�VXU�OD�
SLVWH�GH�VFRUH��/D�SURFKDLQH�ILFKH�GH�SX]]OH�HVW�HQVXLWH�MRXpH��HW�VL�XQ�MRXHXU�PqQH�WRXMRXUV�HQ�pWDQW�
VXU�XQH�FDVH�RUDQJH�GH�OD�SLVWH�GH�VFRUH��LO�GRLW�UpVRXGUH�GHX[�SX]]OHV�GH�OD�PrPH�PDQLqUH��/H�SUHPLHU�
MRXHXU�j�DWWHLQGUH�OD�GHUQLqUH�FDVH�GH�OD�SLVWH�GH�VFRUH�UHPSRUWH�OD�SDUWLH���
�
�
�
�
�
�

8QH�WUDGXFWLRQ�GH�6pEDVWLHQ�(67,(11(�UpDOLVpH�OH����MDQYLHU�������


