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/LUH�DWWHQWLYHPHQW�OH�PDQXHO�G
XWLOLVDWLRQ�DYDQW�G
XWLOLVHU�O
DSSDUHLO�SRXU�OD�SUHPLqUH�IRLV�

¬�SURSRV�GX�PDQXHO�G
XWLOLVDWLRQ
� &H�PDQXHO�FRQWLHQW�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�DX�PRQWDJH��j�O
XWLOLVDWLRQ�HW�j�O
HQWUHWLHQ�GH�O
DSSDUHLO��/
XWLOLVDWHXU�

GRLW�GRQF�OH�OLUH�DWWHQWLYHPHQW�HW�LQWpJUHU�OHV�LQIRUPDWLRQV�TX
LO�FRQWLHQW�
� 7RXMRXUV�FRQVHUYHU�OH�PDQXHO�j�SRUWpH�GH�PDLQ�
� (Q�FDV�GH�SHUWH�GX�PDQXHO�RX�VL�FH�GHUQLHU�D�pWp�GpWpULRUp�HW�Q
HVW�SOXV�OLVLEOH��V
DGUHVVHU�j�XQ�UHYHQGHXU�SRXU�HQ�

REWHQLU�XQ�QRXYHDX�
� /HV�XQLWpV�XWLOLVpHV�GDQV�FH�PDQXHO�VRQW�OHV�XQLWpV�6,��6\VWqPH�LQWHUQDWLRQDO�G
XQLWpV���/HV�FKLIIUHV�LQGLTXpV�HQWUH�

SDUHQWKqVHV�VRQW�GHV�YDOHXUV�GH�UpIpUHQFH��'H�OpJqUHV�HUUHXUV�GH�FRQYHUVLRQ�SHXYHQW�VXUYHQLU�GDQV�FHUWDLQV�FDV�
/H�QRQ�UHVSHFW�GH�FHWWH�UqJOH�GH�VpFXULWp�HQWUDvQH�XQ�ULVTXH�G
DFFLGHQW�RX�GH�EOHVVXUH�JUDYH�

8WLOLVDWLRQ�GH�O
DSSDUHLO
� &HV�PDFKLQHV�VRQW�OpJqUHV��WUqV�SHUIRUPDQWHV��pTXLSpHV�G
XQ�PRWHXU�j�HVVHQFH�HW�FRQoXHV�SRXU�GpVKHUEHU��WRQGUH�

HW�GpEURXVVDLOOHU�GDQV�GHV�HQGURLWV�LQDFFHVVLEOHV�SDU�G
DXWUHV�PR\HQV�
� 1H�SDV�XWLOLVHU�FHW�DSSDUHLO�SRXU�G
DXWUHV�DSSOLFDWLRQV�TXH�FHOOHV�PHQWLRQQpHV�FL�GHVVXV�
� <$0$%,.2�VH�UpVHUYH�OH�GURLW�GH�PRGLILHU�VDQV�SUpDYLV�OH�FRQWHQX�GH�FH�PDQXHO�HQ�IRQFWLRQ�GHV�DPpOLRUDWLRQV�DS�

SRUWpHV�DX�SURGXLW��,O�VH�SHXW�TXH�FHUWDLQV�GHV�VFKpPDV�GH�FH�PDQXHO�VRLHQW�GLIIpUHQWV�GH�O
DSSDUHLO��&HV�GLIIpUHQFHV�
RQW�SRXU�REMHFWLI�GH�UHQGUH�OHV�H[SOLFDWLRQV�SOXV�FODLUHV�

� (Q�FDV�GH�GRXWH��FRQVXOWHU�XQ�UHYHQGHXU�
/H�QRQ�UHVSHFW�GH�FHWWH�UqJOH�GH�VpFXULWp�HQWUDvQH�XQ�ULVTXH�G
DFFLGHQW�RX�GH�EOHVVXUH�JUDYH�

1H�SDV�PRGLILHU�O
DSSDUHLO
� $XFXQH�PRGLILFDWLRQ�QH�GRLW�rWUH�DSSRUWpH�j�O
DSSDUHLO�

/H�QRQ�UHVSHFW�GH�FHWWH�UqJOH�GH�VpFXULWp�HQWUDvQH�XQ�ULVTXH�G
DFFLGHQW�RX�GH�EOHVVXUH�JUDYH��7RXW�G\VIRQFWLRQQHPHQW�G��j�
XQH�PRGLILFDWLRQ�GH�O
DSSDUHLO�Q
HVW�SDV�FRXYHUW�SDU�OD�JDUDQWLH�GX�IDEULFDQW�

1H�SDV�XWLOLVHU�O
DSSDUHLO�DYDQW�G
DYRLU�HIIHFWXp�OHV�RSpUDWLRQV�GH�YpULILFDWLRQ�HW�G
HQWUHWLHQ�QpFHVVDLUHV
� ,O�QH�IDXW�SDV�XWLOLVHU�O
DSSDUHLO�DYDQW�G
DYRLU�HIIHFWXp�OHV�RSpUDWLRQV�GH�YpULILFDWLRQ�HW�G
HQWUHWLHQ�QpFHVVDLUHV��9HLOOHU�

j�FH�TXH�O
DSSDUHLO�VRLW�YpULILp�HW�HQWUHWHQX�UpJXOLqUHPHQW�
/H�QRQ�UHVSHFW�GH�FHWWH�UqJOH�GH�VpFXULWp�HQWUDvQH�XQ�ULVTXH�G
DFFLGHQW�RX�GH�EOHVVXUH�JUDYH�

3UrW�RX�FHVVLRQ�GH�O
DSSDUHLO�j�XQ�WLHUV
� 6L�O
DSSDUHLO�HVW�SUrWp�j�XQ�WLHUV��YHLOOHU�j�OXL�FRQILHU�pJDOHPHQW�OH�PDQXHO�G
XWLOLVDWLRQ�IRXUQL�DYHF�O
DSSDUHLO�
� 6L�O
DSSDUHLO�HVW�FpGp�j�XQ�WLHUV��WUDQVPHWWUH�OH�PDQXHO�G
XWLOLVDWLRQ�IRXUQL�DYHF�O
DSSDUHLO�ORUV�GH�OD�YHQWH�

/H�QRQ�UHVSHFW�GH�FHWWH�UqJOH�GH�VpFXULWp�HQWUDvQH�XQ�ULVTXH�G
DFFLGHQW�RX�GH�EOHVVXUH�JUDYH�

8WLOLVDWHXUV�GH�O
DSSDUHLO
� /
DSSDUHLO�QH�GRLW�SDV�rWUH�XWLOLVp�VL �
� O
XWLOLVDWHXU�HVW�IDWLJXp
� O
XWLOLVDWHXU�D�FRQVRPPp�GH�O
DOFRRO
� O
XWLOLVDWHXU�SUHQG�GHV�PpGLFDPHQWV
� OD�SHUVRQQH�TXL�VRXKDLWH�XWLOLVHU�O
DSSDUHLO�HVW�HQFHLQWH
� O
XWLOLVDWHXU�HVW�HQ�PDXYDLVH�FRQGLWLRQ�SK\VLTXH
� O
XWLOLVDWHXU�Q
D�SDV�OX�OH�PDQXHO�G
XWLOLVDWLRQ
� OD�SHUVRQQH�TXL�VRXKDLWH�XWLOLVHU�O
DSSDUHLO�HVW�XQ�HQIDQW

� /
XWLOLVDWHXU�HVW�WHQX�SRXU�UHVSRQVDEOH�HQ�FDV�G
DFFLGHQWV�RX�GH�ULVTXHV�SRXYDQW�HQWUDvQHU�GHV�DFFLGHQWV�FRUSRUHOV�
RX�GHV�GRPPDJHV�PDWpULHOV�
/H�QRQ�UHVSHFW�GH�FHV�UqJOHV�GH�VpFXULWp�FRQVWLWXH�XQ�ULVTXH�G
DFFLGHQW�

� /H�V\VWqPH�G
DOOXPDJH�GH�FHW�DSSDUHLO�SURGXLW�GHV�FKDPSV�pOHFWURPDJQpWLTXHV�ORUVTX
LO�IRQFWLRQQH��/HV�FKDPSV�
PDJQpWLTXHV�SHXYHQW�SURYRTXHU�GHV�LQWHUIpUHQFHV�RX�GHV�SDQQHV�VXU�OHV�VWLPXODWHXUV�FDUGLDTXHV��3RXU�UpGXLUH�OHV�
ULVTXHV�SRXU�OD�VDQWp��QRXV�UHFRPPDQGRQV�DX[�SRUWHXUV�G
XQ�VWLPXODWHXU�FDUGLDTXH�GH�FRQVXOWHU�OHXU�PpGHFLQ�HW�OH�
IDEULFDQW�GX�VWLPXODWHXU�DYDQW�G
XWLOLVHU�FHW�DSSDUHLO�
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([SRVLWLRQ�DX[�YLEUDWLRQV�HW�DX�IURLG
� /HV�SHUVRQQHV�H[SRVpHV�DX[�YLEUDWLRQV�HW�DX�IURLG�SHXYHQW�rWUH�YLFWLPHV�GX�SKpQRPqQH�GH�5D\QDXG��XQH�DIIHFWLRQ�

TXL�WRXFKH�OHV�GRLJWV��/
H[SRVLWLRQ�j�GHV�YLEUDWLRQV�HW�DX�IURLG�SHXW�SURYRTXHU�XQH�VHQVDWLRQ�GH�SLFRWHPHQW�HW�GH�
EU�OXUH��VXLYLH�G
XQH�GpFRORUDWLRQ�HW�G
XQ�HQJRXUGLVVHPHQW�GHV�GRLJWV��,O�HVW�YLYHPHQW�UHFRPPDQGp�GH�UHVSHFWHU�OHV�
PHVXUHV�GH�SUpFDXWLRQ�VXLYDQWHV�FDU�OH�VHXLO�G
H[SRVLWLRQ�PLQLPXP�SRXYDQW�SURYRTXHU�O
DSSDULWLRQ�GH�FH�SKpQR�
PqQH�UHVWH�LQFRQQX�j�FH�MRXU�
� /LPLWHU�OD�SHUWH�GH�FKDOHXU�FRUSRUHOOH��HQ�SURWpJHDQW�HQ�SULRULWp�OD�WrWH��OH�FRX��OHV�SLHGV��OHV�FKHYLOOHV��OHV�PDLQV�

HW�OHV�SRLJQHWV�
� 6WLPXOHU�OD�FLUFXODWLRQ�VDQJXLQH�HQ�LQWHUURPSDQW�OH�WUDYDLO�UpJXOLqUHPHQW�SRXU�UHPXHU�pQHUJLTXHPHQW�OHV�EUDV��HW�

pYLWHU�GH�IXPHU�
� /LPLWHU�OH�QRPEUH�G
KHXUHV�G
XWLOLVDWLRQ��(VVD\HU�G
LQWpJUHU�j�O
HPSORL�GX�WHPSV�GH�OD�MRXUQpH�GHV�WkFKHV�QH�Qp�

FHVVLWDQW�SDV�O
XWLOLVDWLRQ�GH�O
DSSDUHLO�RX�G
XQH�DXWUH�PDFKLQH�SRUWDWLYH�
� (Q�FDV�G
LQFRQIRUW��GH�URXJHXU�HW�GH�JRQIOHPHQW�DX�QLYHDX�GHV�GRLJWV��VXLYLV�G
XQ�EODQFKLVVHPHQW�HW�G
XQH�SHUWH�

GH�VHQVLELOLWp��FRQVXOWHU�XQ�PpGHFLQ�DYDQW�GH�V
H[SRVHU�j�QRXYHDX�DX�IURLG�HW�DX[�YLEUDWLRQV�
/H�QRQ�UHVSHFW�GH�FHV�LQVWUXFWLRQV�SHXW�rWUH�GDQJHUHX[�SRXU�OD�VDQWp�

/pVLRQV�DWWULEXDEOHV�DX�WUDYDLO�UpSpWLWLI
� ,O�DSSDUDvW�TXH�OD�VROOLFLWDWLRQ�H[FHVVLYH�GHV�PXVFOHV�HW�GHV�WHQGRQV�GHV�GRLJWV��GHV�PDLQV��GHV�EUDV�HW�GHV�pSDXOHV�

SHXW�SURYRTXHU�XQH�LUULWDWLRQ��XQ�JRQIOHPHQW��XQ�HQJRXUGLVVHPHQW��XQH�IDLEOHVVH�HW�GH�IRUWHV�GRXOHXUV�DX�QLYHDX�GHV�
PHPEUHV�PHQWLRQQpV�FL�GHVVXV��/
DSSDULWLRQ�GH�OpVLRQV�DWWULEXDEOHV�DX�WUDYDLO�UpSpWLWLI��/$75��HVW�WUqV�IUpTXHQWH�
FKH]�OHV�SHUVRQQHV�SUDWLTXDQW�FHUWDLQHV�DFWLYLWpV�PDQXHOOHV�UpSpWLWLYHV��3RXU�UpGXLUH�OH�ULVTXH�G
DSSDULWLRQ�GH�/$75��
UHVSHFWHU�OHV�PHVXUHV�GH�SUpFDXWLRQ�VXLYDQWHV �
� eYLWHU�GH�SOLHU��G
pWLUHU�RX�GH�WRUGUH�OH�SRLJQHW�SHQGDQW�OH�WUDYDLO�
� )DLUH�GHV�SDXVHV�UpJXOLqUHV�SRXU�UpGXLUH�O
HIIHW�UpSpWLWLI�HW�SRXU�UHSRVHU�VHV�PDLQV��(IIHFWXHU�OH�PRXYHPHQW�UpSp�

WLWLI�SOXV�OHQWHPHQW�HW�HQ�IDLVDQW�PRLQV�G
HIIRUW�
� )DLUH�GHV�H[HUFLFHV�GH�PXVFXODWLRQ�GHV�PDLQV�HW�GHV�EUDV�
� (Q�FDV�GH�SLFRWHPHQWV��G
HQJRXUGLVVHPHQW�RX�GH�GRXOHXU�GDQV�OHV�GRLJWV��OHV�PDLQV��OHV�SRLJQHWV�RX�OHV�EUDV��

FRQVXOWHU�XQ�PpGHFLQ��3OXV�OHV�/$75�VRQW�GLDJQRVWLTXpHV�SUpFRFHPHQW��SOXV�OHV�FKDQFHV�G
HPSrFKHU�OHV�OpVLRQV�
QHUYHXVHV�HW�PXVFXODLUHV�LUUpYHUVLEOHV�VRQW�JUDQGHV�

/H�QRQ�UHVSHFW�GH�FHV�LQVWUXFWLRQV�SHXW�rWUH�GDQJHUHX[�SRXU�OD�VDQWp�

8QH�IRUPDWLRQ�DGDSWpH
� 7RXWH�SHUVRQQH�GHYDQW�XWLOLVHU�FHW�DSSDUHLO�GRLW�REOLJDWRLUHPHQW�DYRLU�UHoX�XQH�IRUPDWLRQ�HW�XQ�pTXLSHPHQW�GH�SUR�

WHFWLRQ�DGDSWpV�
� 9RXV�GHYH]�DYRLU�XQH�FRQQDLVVDQFH�SDUIDLWH�GHV�FRPPDQGHV�HW�GX�IRQFWLRQQHPHQW�GH�O
DSSDUHLO�
� 9RXV�GHYH]�VDYRLU�FRPPHQW�DUUrWHU�O
DSSDUHLO�HW�FRXSHU�OH�PRWHXU�
� 9RXV�GHYH]�VDYRLU�FRPPHQW�GpFURFKHU�OD�PDFKLQH�GX�KDUQDLV�HQ�XUJHQFH�
� 1H�ODLVVHU�SHUVRQQH�XWLOLVHU�O
DSSDUHLO�VDQV�DYRLU�SUpDODEOHPHQW�UHoX�XQH�IRUPDWLRQ�DGDSWpH�

/H�QRQ�UHVSHFW�GH�FHV�LQVWUXFWLRQV�SHXW�rWUH�GDQJHUHX[�SRXU�OD�VDQWp�

3RUW�GH�YrWHPHQWV�DGDSWpV
� $WWDFKHU�OHV�FKHYHX[�ORQJV�DX�GHVVXV�GX�QLYHDX�GH�O
pSDXOH�
� 1H�SDV�SRUWHU�GH�FUDYDWHV��ELMRX[�RX�YrWHPHQWV�DPSOHV�TXL�SRXUUDLHQW�VH�SUHQGUH�GDQV�

O
DSSDUHLO�
� 1H�SDV�SRUWHU�GH�FKDXVVXUHV�RXYHUWHV��QH�SDV�WUDYDLOOHU�SLHGV�QXV�RX�MDPEHV�QXHV�

/H�QRQ�UHVSHFW�GH�FHV�PHVXUHV�GH�SUpFDXWLRQ�SHXW�HQWUDvQHU�XQH�GpJUDGDWLRQ�GH�OD�YXH�RX�GH�
O
RXwH�GH�O
XWLOLVDWHXU��DLQVL�TX
XQ�ULVTXH�GH�EOHVVXUH�JUDYH�
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3RXU�XWLOLVHU�O
DSSDUHLO�HQ�WRXWH�VpFXULWp

(WLTXHWWHV�HW�V\PEROHV�G
DYHUWLVVHPHQW

3RUW�G
pTXLSHPHQWV�GH�SURWHFWLRQ
� 7RXMRXUV�SRUWHU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�VXLYDQWV�SRXU�XWLOLVHU�XQ�FRXSH�

KHUEH�
���3URWHFWLRQ�GH�OD�WrWH��FDVTXH� ��SURWqJH�OD�WrWH�
���&DVTXH�GH�SURWHFWLRQ�DQWL�EUXLW�RX�SURWHFWHXUV�G
RUHLOOHV ��SURWqJHQW�O
RXwH�
���/XQHWWHV�GH�VpFXULWp ��SURWqJHQW�OHV�\HX[�
���3URWHFWLRQ�GX�YLVDJH ��SURWqJH�OH�YLVDJH�
���*DQWV�GH�VpFXULWp ��SURWqJHQW�OHV�PDLQV�FRQWUH�OH�IURLG�HW�OHV�YLEUDWLRQV�
���9rWHPHQWV�GH�WUDYDLO�DGDSWpV��PDQFKHV�ORQJXHV��SDQWDORQV�ORQJV� ��SUR�
WqJHQW�OH�FRUSV�
���%RWWHV�UpVLVWDQWHV�DYHF�VHPHOOHV�DQWL�GpUDSDQWHV��j�ERXWV�UHQIRUFpV��RX�
FKDXVVXUHV�GH�WUDYDLO�DYHF�VHPHOOHV�DQWL�GpUDSDQWHV��j�ERXWV�UHQIRUFpV� ��SUR�
WqJHQW�OHV�SLHGV�
���3URWqJH�WLELDV ��SURWqJHQW�OHV�MDPEHV�

/H�QRQ�UHVSHFW�GH�FHV�PHVXUHV�GH�SUpFDXWLRQ�SHXW�HQWUDvQHU�XQH�GpJUDGDWLRQ�GH�OD�YXH�
RX�GH�O
RXwH�GH�O
XWLOLVDWHXU��DLQVL�TX
XQ�ULVTXH�GH�EOHVVXUH�JUDYH�

� 6L�QpFHVVDLUH��XWLOLVHU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�FL�GHVVRXV�
� 0DVTXH�DQWL�SRXVVLqUH ��SURWqJH�OHV�YRLHV�UHVSLUDWRLUHV
� 9RLOHWWH�GH�SURWHFWLRQ ��SURWqJH�FRQWUH�OHV�SLT�UHV�G
DEHLOOHV

(QYLURQQHPHQW�G
XWLOLVDWLRQ�HW�IRQFWLRQQHPHQW�GH�O
DSSDUHLO
� 1H�SDV�XWLOLVHU�O
DSSDUHLO �
� HQ�FDV�GH�PDXYDLVHV�FRQGLWLRQV�PpWpR�
� VXU�GHV�SHQWHV�UDLGHV�RX�VXU�GHV�VXUIDFHV�LQVWDEOHV�HW�JOLVVDQWHV �
� OD�QXLW�RX�GDQV�GHV�HQGURLWV�VRPEUHV�PDO�pFODLUpV�

� /RUVTXH�YRXV�XWLOLVH]�O
DSSDUHLO�VXU�XQ�WHUUDLQ�HQ�SHQWH�GRXFH��HPSOR\H]�XQ�PRXYHPHQW�UpJXOLHU�HW�JDUGH]�OD�WrWH�GH�
FRXSH�SDUDOOqOH�DX�VRO�
7RXWH�FKXWH��JOLVVDGH�RX�XWLOLVDWLRQ�LQFRUUHFWH�GH�O
DSSDUHLO�FRQVWLWXH�XQ�ULVTXH�GH�EOHVVXUHV�JUDYHV�SRXU�O
XWLOLVDWHXU�

� $ILQ�GH�SUpVHUYHU�YRWUH�VDQWp�HW�GH�WUDYDLOOHU�GDQV�GHV�FRQGLWLRQV�GH�VpFXULWp�HW�GH�FRQIRUW�RSWLPDOHV��XWLOLVHU�O
DSSD�
UHLO�XQLTXHPHQW�SDU�GHV�WHPSpUDWXUHV�FRPSULVHV�HQWUH����R&�HW����R&�
/H�QRQ�UHVSHFW�GH�FHV�LQVWUXFWLRQV�SHXW�rWUH�GDQJHUHX[�SRXU�OD�VDQWp�

6DYRLU�UpDJLU�HQ�FDV�GH�EOHVVXUH
� 0rPH�VL�OHV�FDV�GH�EOHVVXUH�RX�G
DFFLGHQW�UHVWHQW�H[FHSWLRQQHOV��O
XWLOLVD�

WHXU�GRLW�VDYRLU�UpDJLU�j�FHV�VLWXDWLRQV�
� .LW�GH�SUHPLHUV�VHFRXUV
� 6HUYLHWWHV�HW�OLQJHWWHV��SRXU�DUUrWHU�OHV�VDLJQHPHQWV�
� 6LIIOHW�RX�WpOpSKRQH�SRUWDEOH��SRXU�DSSHOHU�GH�O
DLGH�
6L�O
XWLOLVDWHXU�Q
HVW�SDV�FDSDEOH�GH�SURGLJXHU�OHV�SUHPLHUV�VRLQV�RX�G
DSSHOHU�j�
O
DLGH��OD�EOHVVXUH�SHXW�V
DJJUDYHU�

/H�ERQ�UpIOH[H�HQ�FDV�G
LQFHQGLH�RX�GH�IXPpH
� 6L�OH�PRWHXU�SUHQG�IHX�RX�VL�GH�OD�IXPpH�V
pFKDSSH�GH�O
DSSDUHLO�j�XQ�DXWUH�HQGURLW�TXH�OD�VRUWLH�G
pFKDS�

SHPHQW��OD�SUHPLqUH�FKRVH�j�IDLUH�HVW�GH�V
pORLJQHU�GH�O
DSSDUHLO�SRXU�pYLWHU�WRXW�ULVTXH�G
DFFLGHQW�
� ¬�O
DLGH�G
XQH�SHOOH��MHWHU�GX�VDEOH�RX�XQ�DXWUH�PDWpULDX�pTXLYDOHQW�VXU�OHV�IODPPHV�SRXU�pYLWHU�TXH�O
LQ�

FHQGLH�QH�VH�SURSDJH��RX�pWHLQGUH�OHV�IODPPHV�DYHF�XQ�H[WLQFWHXU�
1H�SDV�FpGHU�j�OD�SDQLTXH�SHUPHW�G
pYLWHU�TXH�O
LQFHQGLH�QH�VH�SURSDJH�HW�GRQF�GH�OLPLWHU�O
pWHQGXH�GHV�GpJkWV�

�$9(57,66(0(17

�'$1*(5 �$9(57,66(0(17 �$77(17,21
&H�V\PEROH�DVVRFLp�DX�PRW�
© '$1*(5 ª�VLJQDOH�XQH�DFWLRQ�RX�
XQH�VLWXDWLRQ�SUpVHQWDQW�XQ�ULVTXH�GH�
EOHVVXUH�FRUSRUHOOH�JUDYH�RX�G
DFFL�
GHQW�PRUWHO�SRXU�O
XWLOLVDWHXU�HW�OHV�
SHUVRQQHV�j�SUR[LPLWp�

&H�V\PEROH�DVVRFLp�DX�PRW�
© $9(57,66(0(17 ª�VLJQDOH�XQH�
DFWLRQ�RX�XQH�VLWXDWLRQ�SUpVHQWDQW�XQ�
ULVTXH�GH�EOHVVXUH�FRUSRUHOOH�JUDYH�
RX�G
DFFLGHQW�PRUWHO�SRXU�O
XWLOLVDWHXU�
HW�OHV�SHUVRQQHV�j�SUR[LPLWp�

© $77(17,21 ª�VLJQDOH�XQH�VLWXD�
WLRQ�SRWHQWLHOOHPHQW�GDQJHUHXVH�TXL��
VL�HOOH�Q
HVW�SDV�pYLWpH��SHXW�HQWUDvQHU�
XQH�EOHVVXUH�OpJqUH�j�PRGpUpH�



�

3RXU�XWLOLVHU�O
DSSDUHLO�HQ�WRXWH�VpFXULWp
$XWUHV�LQGLFDWLRQV

6\PEROHV

/H�FHUFOH�EDUUp�LQGLTXH�
XQH�LQWHUGLFWLRQ�

5(0$548( ,03257$17
&H�W\SH�GH�PHVVDJH�IRXUQLW�GHV�
FRQVHLOV�UHODWLIV�j�O
XWLOLVDWLRQ�HW�j�O
HQ�
WUHWLHQ�GH�O
DSSDUHLO�

/H�WH[WH�GDQV�O
HQFDGUp�R��ILJXUH�OH�
PRW�© ,03257$17 ª�GRQQH�GHV�LQ�
IRUPDWLRQV�LPSRUWDQWHV�FRQFHUQDQW�
O
XWLOLVDWLRQ��OD�YpULILFDWLRQ��O
HQWUHWLHQ�
HW�OH�UHPLVDJH�GH�O
DSSDUHLO�GpFULW�
GDQV�FH�PDQXHO�

)RUPH�GHV�V\PEROHV 'HVFULSWLRQ�DSSOLFDWLRQ�GHV�
V\PEROHV

)RUPH�GHV�V\PEROHV 'HVFULSWLRQ�DSSOLFDWLRQ�GHV�
V\PEROHV

/LUH�DWWHQWLYHPHQW�OH�PDQXHO�
G
XWLOLVDWLRQ

9LWHVVH�PD[LPDOH�GH�O
DUEUH�
GH�O
RXWLO�GH�FRXSH�HQ�
WU�PLQ

3RUW�REOLJDWRLUH�GH�SURWHFWLRQV�
SRXU�OHV�\HX[��OHV�RUHLOOHV�HW�OD�
WrWH

1H�ODLVVHU�SHUVRQQH�V
DSSUR�
FKHU�j�PRLQV�GH��� PqWUHV

3RUW�REOLJDWRLUH�GH�FKDXVVXUHV�
HW�GH�JDQWV�GH�SURWHFWLRQ 0pODQJH�G
HVVHQFH�HW�G
KXLOH

$UUrW�G
XUJHQFH
&RPPDQGH�GH�VWDUWHU�HQ�SRVL�
WLRQ�© 'pPDUUDJH�j�IURLG ª�
�VWDUWHU�IHUPp�

$YHUWLVVHPHQW �
3URMHFWLRQV �

&RPPDQGH�GH�VWDUWHU�HQ�SRVL�
WLRQ�© 0DUFKH ª��VWDUWHU�RX�
YHUW�

$WWHQWLRQ��SRXVVpH�ODWpUDOH 5pJODJH�GX�FDUEXUDWHXU
��5pJLPH�GH�UDOHQWL

1H�SDV�XWLOLVHU�VDQV�SURWHFWHXU�
G
RXWLO %UDQFDUG�HQ�8

,QWHUGLFWLRQ�G
XWLOLVHU�GHV�
ODPHV�PpWDOOLTXHV 3RLJQpH�VHPL�FLUFXODLUH

,QWHUGLFWLRQ�G
XWLOLVHU�XQH�WrWH�
GH�FRXSH�j�ILO�Q\ORQ

$WWHQWLRQ�DX[�WHPSpUDWXUHV�
pOHYpHV



�

3RXU�XWLOLVHU�O
DSSDUHLO�HQ�WRXWH�VpFXULWp

eWLTXHWWH�V��GH�VpFXULWp
� /
pWLTXHWWH�GH�VpFXULWp�FL�GHVVRXV�ILJXUH�VXU�OHV�DSSDUHLOV�GpFULWV�GDQV�FH�PDQXHO��6
DVVXUHU�GH�ELHQ�FRPSUHQGUH�OD�VLJQLILFDWLRQ�

GH�O
pWLTXHWWH�DYDQW�G
XWLOLVHU�O
DSSDUHLO�
� 6L�O
pWLTXHWWH�GHYLHQW�LOOLVLEOH�DYHF�OH�WHPSV�RX�VL�HOOH�V
HVW�GpFROOpH�RX�D�pWp�GpFKLUpH��FRQWDFWHU�XQ�UHYHQGHXU�SRXU�REWHQLU�XQH�

QRXYHOOH�pWLTXHWWH�HW�OD�FROOHU�j�O
HPSODFHPHQW�LQGLTXp�VXU�OHV�LOOXVWUDWLRQV�FL�GHVVRXV��9HLOOHU�j�FH�TXH�O
pWLTXHWWH�VRLW�WRXMRXUV�
OLVLEOH��

1H�SDV�XWLOLVHU�O
DSSDUHLO�GDQV�
GHV�HQGURLWV�PDO�DpUpV

1LYHDX�GH�SXLVVDQFH�VRQRUH�
JDUDQWL

$WWHQWLRQ�DX[�ULVTXHV�G
LQFHQ�
GLH 'pPDUUDJH�GX�PRWHXU

$WWHQWLRQ�DX[�ULVTXHV�GH�FKRF�
pOHFWULTXH

3RPSH�G
DPRUoDJH�
�FKDUJHG
DPRUoDJH�

)RUPH�GHV�V\PEROHV 'HVFULSWLRQ�DSSOLFDWLRQ�GHV�
V\PEROHV

)RUPH�GHV�V\PEROHV 'HVFULSWLRQ�DSSOLFDWLRQ�GHV�
V\PEROHV

����QXPpUR�GH�SLqFH��������������
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'HVFULSWLRQ
'HVFULSWLRQ

��� 5HQYRL�G
DQJOH��$YHF�GHX[�HQJUHQDJHV�SRXU�FKDQJHU�
O
DQJOH�GH�O
D[H�GH�URWDWLRQ�

��� 3URWHFWHXU�G
RXWLO��3URWqJH�O
XWLOLVDWHXU�FRQWUH�OHV�SUR�
MHFWLRQV�HW�HPSrFKH�WRXW�FRQWDFW�DFFLGHQWHO�DYHF�OD�WrWH�
GH�FRXSH�

��� 7XEH�GH�WUDQVPLVVLRQ��3LqFH�GH�O
DSSDUHLO�TXL�SURWqJH�
O
DUEUH�GH�WUDQVPLVVLRQ�

��� %UDQFDUG�HQ�8��3RLJQpH�HQ�IRUPH�GH�JXLGRQ�GH�YpOR�
SRXU�PRLQV�G
HIIRUW�ORUV�GH�O
XWLOLVDWLRQ��SDU�UDSSRUW�j�XQH�
SRLJQpH�VHPL�FLUFXODLUH�

��� 3RLQW�G
DFFURFKDJH��'LVSRVLWLI�VXU�OHTXHO�OH�KDUQDLV�
SHXW�rWUH�DFFURFKp�

��� ,QWHUUXSWHXU�PDUFKH�DUUrW��© ,QWHUUXSWHXU�j�JOLVVLqUH ª�
PRQWp�VXU�OH�GHVVXV�GX�ERvWLHU�GH�OD�JkFKHWWH�G
DFFpOp�
UDWHXU��%DVFXOHU�O
LQWHUUXSWHXU�YHUV�O
DYDQW�SRXU�
0$5&+(��YHUV�O
DUULqUH�SRXU�$55(7�

��� *kFKHWWH�G
DFFpOpUDWHXU��$FWLYpH�SDU�OH�GRLJW�GH�O
XWLOL�
VDWHXU�SRXU�FRQWU{OHU�OH�UpJLPH�PRWHXU�

��� %ORFDJH�GH�OD�JkFKHWWH��%ORTXH�OD�JkFKHWWH�HQ�SRVLWLRQ�
GH�UDOHQWL�MXVTX
j�FH�TXH�O
XWLOLVDWHXU�SXLVVH�SRVLWLRQQHU�
FRUUHFWHPHQW�VD�PDLQ�GURLWH�VXU�OD�SRLJQpH�

��� &RXYHUFOH�GH�ILOWUH�j�DLU��5HFRXYUH�OH�ILOWUH�j�DLU�
���� %RXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW��)HUPH�OH�UpVHU�

YRLU�GH�FDUEXUDQW�
���� 5pVHUYRLU�GH�FDUEXUDQW�&RQWLHQW�OH�FDUEXUDQW�HW�OH�ILOWUH�

j�FDUEXUDQW�
���� 3RLJQpH�GH�ODQFHXU��7LUHU�VXU�OD�SRLJQpH�SRXU�GpPDU�

UHU�OH�PRWHXU�
���� &RXYHUFOH�GH�VLOHQFLHX[��5HFRXYUH�OH�VLOHQFLHX[�SRXU�

HPSrFKHU�WRXW�FRQWDFW�DYHF�OD�VXUIDFH�EU�ODQWH�GX�VLOHQ�
FLHX[�

���� %RXJLH�G
DOOXPDJH
���� +DUQDLV��/DQLqUH�UpJODEOH�SRXU�VXVSHQGUH�O
DSSDUHLO�
����7\SH�HW�QXPpUR�GH�VpULH
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$YDQW�GH�FRPPHQFHU
$YDQW�GH�FRPPHQFHU

&RQWHQX�GH�O
HPEDOODJH

$VVHPEODJH

9HUVLRQ�EUDQFDUG�HQ�8
$VVHPEODJH�GX�EUDQFDUG�HQ�8

��� ,QVWDOOHU�OH�VXSSRUW�G
DVVHPEODJH�VXSpULHXU��$��GX�EUDQFDUG�
VXU�OH�VXSSRUW�LQIpULHXU��%��HW�IL[HU�OH�EUDQFDUG�HQ�VHUUDQW�Op�
JqUHPHQW�OD�YLV�G
DVVHPEODJH��&��

��� 5pJOHU�O
LQFOLQDLVRQ�GX�EUDQFDUG�VXU�OD�SRVLWLRQ�DSSURSULpH�
�XWLOLVDWLRQ�FRQIRUWDEOH���SXLV�VHUUHU�IHUPHPHQW�OD�YLV�G
DV�
VHPEODJH�


 3URFpGXUH�GH�UpJODJH�GH�OD�YLV��'��GH�IL[DWLRQ��VHORQ�EHVRLQV�
��� 6HUUHU�OHV�ERXORQV�MXVTX¶j�FH�TX
LOV�VRLHQW�ELHQ�DMXVWpV�
��� 6HUUHU�OHV�ERXORQV�G
XQ�������WRXU�

� /HV�SLqFHV�VXLYDQWHV�VRQW�FRQGLWLRQQpHV�VpSDUpPHQW�GDQV�OH�FDUWRQ�G
HPEDOODJH�
� /RUV�GH�O
RXYHUWXUH�GX�FDUWRQ��SDVVHU�HQ�UHYXH�OHV�SLqFHV�TX
LO�FRQWLHQW�
� &RQWDFWHU�XQ�UHYHQGHXU�VL�XQH�SLqFH�HVW�PDQTXDQWH�RX�HQGRPPDJpH�

���0RWHXU�HW�WXEH�GH�WUDQVPLVVLRQ
���%UDQFDUG�HQ�8
���3URWHFWHXU��SRXU�ODPH�GH�GpFKLTXHWDJH�
���3URWHFWHXU��SRXU�WrWH�GH�FRXSH�j�ILO�Q\ORQ�
���3URWHFWHXU��SRXU�ODPH�GH�FRXSH�

���+DUQDLV
���0DQXHO�G
XWLOLVDWLRQ
���2XWLO�GH�EORFDJH
���&Op�j�SLSH
����&Op�FRXGpH

�$9(57,66(0(17
� /LUH�DWWHQWLYHPHQW�OH�PDQXHO�G
XWLOLVDWLRQ�SRXU�V
DVVXUHU�TXH�O
DSSDUHLO�HVW�PRQWp�FRUUHFWHPHQW�

/
XWLOLVDWLRQ�G
XQ�DSSDUHLO�PRQWp�GH�IDoRQ�LQFRUUHFWH�HQWUDvQH�XQ�ULVTXH�G
DFFLGHQW�RX�GH�EOHVVXUH�JUDYH�



��

$YDQW�GH�FRPPHQFHU
0RQWDJH�GX�SURWHFWHXU�G
RXWLO

��� 3ODFHU�OH�SURWHFWHXU�G
RXWLO��$��VXU�OD�]RQH�GH�IL[DWLRQ�GX�UHQ�
YRL�G
DQJOH�HW�VHUUHU���ERXORQV��%��

� /RUVTX
XQH�ODPH�GH�FRXSH�HVW�XWLOLVpH��LQVWDOOHU�OH�SURWHFWHXU�
SRXU�ODPHV�PpWDOOLTXHV�

��� 'pYLVVHU�HQWLqUHPHQW�OH�ERXORQ��&��VLWXp�VXU�OH�F{Wp�GURLW�GX�
VXSSRUW��'��SRXU�IDLUH�JOLVVHU�OH�SURWHFWHXU��/H�ERXORQ�QH�
V
HQOqYH�SDV�HW�UHVWH�VROLGDLUH�GX�VXSSRUW�

��� 7RXW�HQ�DSSX\DQW�VXU�OH�ERXWRQ��(���IDLUH�JOLVVHU�OH�SURWHFWHXU�
�)��YHUV�OD�JDXFKH�HW�OH�UHWLUHU�

��� 3ODFHU�OH�SURWHFWHXU�GH�ODPH�GH�FRXSH��*��GDQV�OD�UDLQXUH�HW�
OH�IDLUH�JOLVVHU�YHUV�OD�GURLWH�MXVTX
HQ�EXWpH��9HLOOHU�j�VHUUHU�
OH�ERXORQ�

$YHF�ODPH�PpWDOOLTXH
3RVH�GH�OD�ODPH

3RXU�ODPH�GH�GpFKLTXHWDJH

3RXU�WrWH�GH�FRXSH�j�ILO�Q\ORQ

�$9(57,66(0(17
� 3RUWHU�GHV�JDQWV�UpVLVWDQWV�ORUVTXH�OD�ODPH�GRLW�rWUH�PDQLSXOpH�
� (Q�FDV�GH�UHPSODFHPHQW�GH�OD�ODPH�SHQGDQW�XQH�RSpUDWLRQ�GH�WDLOOH��V
DVVXUHU�TXH�OH�PRWHXU�HVW�FRXSp�HW�TXH�OHV�

ODPHV�QH�WRXUQHQW�SOXV�
� (Q�UHWRXUQDQW�O
DSSDUHLO�SRXU�UHPSODFHU�OD�ODPH��YpULILHU�TXH�OH�ERXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW�HVW�ELHQ�YLVVp�
� 1H�SDV�HVVD\HU�GH�SRVHU�OD�ODPH�G
XQH�VHXOH�PDLQ�RX�VDQV�XWLOLVHU�OD�FOp�j�SLSH��3RVHU�OD�ODPH�DYHF�SUpFLVLRQ�j�O
DLGH�

GH�OD�FOp�j�SLSH�IRXUQLH�DYHF�O
DSSDUHLO�HW�OD�VHUUHU�IHUPHPHQW�
� 1H�SDV�VHUUHU�OD�ODPH�j�O
DLGH�G
RXWLOV�DXWUHV�TXH�OD�FOp�j�SLSH�IRXUQLH ��DYHF�XQ�RXWLO�SQHXPDWLTXH�RX�pOHFWULTXH��OD�

ODPH�ULVTXHUDLW�G
rWUH�VHUUpH�GH�PDQLqUH�H[FHVVLYH��FH�TXL�FDVVHUDLW�O
pFURX�RX�O
DUEUH�GH�VRUWLH�
� 6L�XQ�pFURX�HW�XQH�FRXSHOOH�XVpV�VRQW�XWLOLVpV��OD�ODPH�ULVTXH�GH�VH�GHVVHUUHU��/HV�UHPSODFHU�SDU�GHV�SLqFHV�QHXYHV�

/H�QRQ�UHVSHFW�GH�FHWWH�LQVWUXFWLRQ�SHXW�HQWUDvQHU�XQ�ULVTXH�GH�EOHVVXUH�RX�G
DFFLGHQW�JUDYH��RX�HQFRUH�G
LQFHQGLH�



��

$YDQW�GH�FRPPHQFHU
��� ([DPLQHU�OHV�ODPHV��$��DYDQW�GH�OHV�LQVWDOOHU��9pULILHU�OHXU�DI�

I�WDJH��/HV�ODPHV�pPRXVVpHV�DXJPHQWHQW�OH�ULVTXH�GH�UH�
ERQGV��/HV�ODPHV�OpJqUHPHQW�ILVVXUpHV�SHXYHQW�VH�IUDFWXUHU�
HW�GHV�PRUFHDX[�GH�ODPH�SHXYHQW�rWUH�SURMHWpV�SHQGDQW�O
XWL�
OLVDWLRQ�GH�O
DSSDUHLO��-HWHU�OHV�ODPHV�ILVVXUpHV��TXHOOH�TXH�
VRLW�OD�WDLOOH�GH�OD�ILVVXUH�

��� ,QVpUHU�O
RXWLO�GH�EORFDJH��%��GDQV�O
RULILFH�VLWXp�VXU�OH�F{Wp�
GURLW�GX�UHQYRL�G
DQJOH�WRXW�HQ�SRXVVDQW�OH�UHVVRUW�GH�UHWHQXH�
YHUV�OD�JDXFKH�

��� (QIRQFHU�O
RXWLO�GH�EORFDJH�GDQV�OH�WURX�GH�EORFDJH�GH�ODPH�
�&��SRXU�IL[HU�O
DUEUH�GH�VRUWLH�

��� 6H�VHUYLU�G
XQH�FOp�j�SLSH�SRXU�UHWLUHU�O
pFURX��'���OD�FRXSHOOH�
�(��HW�OH�GLVSRVLWLI�GH�EORFDJH�LQIpULHXU�GH�OD�ODPH��)��

��� 6HUUHU�VROLGHPHQW�j�OD�PDLQ�OD�ODPH��OH�GLVSRVLWLI�GH�EORFDJH�
LQIpULHXU�GH�OD�ODPH��OD�FRXSHOOH�HW�O
pFURX�

��� 6HUUHU�O
pFURX��HQ�WRXUQDQW�GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�
G
XQH�PRQWUH��j�O
DLGH�G
XQH�FOp�j�SLSH��1H�MDPDLV�VHUUHU�
O
pFURX�HQ�XWLOLVDQW�OH�SRLGV�GH�YRWUH�FRUSV��'DQV�OH�FDV�
FRQWUDLUH��OH�ILOHWDJH�GH�O
pFURX�ULVTXH�GH�VH�EULVHU�

��� 5HWLUHU�O
RXWLO�GH�EORFDJH�

$YHF�XQH�WrWH�GH�FRXSH�j�ILO�Q\ORQ
0RQWDJH�GH�OD�WrWH�GH�FRXSH�j�ILO�Q\ORQ

��� ,QVpUHU�O
RXWLO�GH�EORFDJH��$��GDQV�O
RULILFH�VLWXp�VXU�OH�F{Wp�
GURLW�GX�UHQYRL�G
DQJOH�WRXW�HQ�SRXVVDQW�OH�UHVVRUW�GH�UHWHQXH�
YHUV�OD�JDXFKH�

��� (QIRQFHU�O
RXWLO�GH�EORFDJH�GDQV�OH�WURX�GH�EORFDJH�GH�ODPH�
�%��SRXU�IL[HU�O
DUEUH�GH�VRUWLH�

��� 6H�VHUYLU�G
XQH�FOp�j�SLSH�SRXU�UHWLUHU�O
pFURX��&���OD�FRXSHOOH�
�'��HW�OH�GLVSRVLWLI�GH�EORFDJH�LQIpULHXU�GH�OD�ODPH��(��


 /
pFURX��OD�FRXSHOOH�HW�OH�GLVSRVLWLI�GH�EORFDJH�LQIpULHXU�GH�OD�
ODPH�QH�VRQW�SDV�XWLOLVpV�DYHF�XQH�WrWH�GH�FRXSH�j�ILO�Q\ORQ�

�$77(17,21
� )L[HU�VROLGHPHQW�O
DUEUH�GH�VRUWLH�j�O
DLGH�GH�O
RXWLO�GH�

EORFDJH�SRXU�pYLWHU�TX
LO�QH�WRXUQH�ORUV�GH�OD�SRVH�GH�OD�
ODPH��6LQRQ��O
pFURX�GH�IL[DWLRQ�GH�OD�ODPH�QH�VHUD�SDV�
VXIILVDPPHQW�VHUUp�



��

$YDQW�GH�FRPPHQFHU

��� 9LVVHU�OD�WrWH�GH�FRXSH�j�ILO�Q\ORQ��)��VXU�O
DUEUH��GDQV�OH�VHQV�
LQYHUVH�GHV�DLJXLOOHV�G
XQH�PRQWUH��HQ�V
DVVXUDQW�TX
HOOH�HVW�
ELHQ�VHUUpH�

��� 5HWLUHU�O
RXWLO�GH�EORFDJH�

(TXLOLEUDJH
5pJODJH�GX�KDUQDLV

� /H�KDUQDLV�IRXUQL�DYHF�O
DSSDUHLO�FRQYLHQW�DX[�DGXOWHV�GH�WDLOOH�
PR\HQQH��PHVXUDQW�HQWUH�����HW���� FP�GH�KDXWHXU�HW�HQWUH�
���HW�����FP�GH�WRXU�GH�WDLOOH�

� 8WLOLVHU�XQ�KDUQDLV�ORUVTXH�FHOXL�FL�HVW�IRXUQL�DYHF�O
DSSDUHLO�RX�
ORUVTXH�VRQ�XWLOLVDWLRQ�HVW�UHFRPPDQGpH�GDQV�FH�PDQXHO��5p�
JOHU�OH�KDUQDLV�HW�OH�SRLQW�G
DFFURFKDJH��$��GH�O
DSSDUHLO�VXU�
O
XQLWp�GH�VRUWH�TXH�O
RXWLO�GH�FRXSH�VRLW�MXVWH�DX�QLYHDX�GX�VRO�
�%��

� /
RXWLO�GH�FRXSH�HW�OH�SURWHFWHXU�G
RXWLO�GRLYHQW�rWUH�SDUDOOqOHV�
DX�VRO�GDQV�WRXWHV�OHV�GLUHFWLRQV��)L[HU�O
DSSDUHLO�DX�KDUQDLV�
VXU�OH�F{Wp�GURLW��FRPPH�LQGLTXp�

3URFpGXUH�GH�IL[DWLRQ�GX�KDUQDLV
��� 3ODFHU�OD�FHLQWXUH�UHPERXUUpH�DX�QLYHDX�GH�OD�KDQFKH�SXLV�

DWWDFKHU�OD�FHLQWXUH�HW�WLUHU�VXU�OD�EDQGH�TXL�GpSDVVH�DILQ�GH�
VHUUHU�OD�FHLQWXUH��,O�HVW�UHFRPPDQGp�GH�SODFHU�OD�FHLQWXUH�
UHPERXUUpH�MXVWH�HQ�GHVVRXV�GX�QLYHDX�KDELWXHO�GH�O
HPSOD�
FHPHQW�GH�YRWUH�FHLQWXUH�

��� $WWDFKHU�OD�ERXFOH�WKRUDFLTXH�DYHF�OD�VDQJOH�GHV�pSDXOHV�HW�
OD�VDQJOH�WKRUDFLTXH�GHVVHUUpHV�

��� 7LUHU�VXU�OD�EDQGH�GH�UpJODJH�GX�SURWqJH�pSDXOH�DILQ�GH�ELHQ�
UHVVHUUHU�OH�SURWqJH�pSDXOH�SXLV�IL[HU�OD�VDQJOH�VXU�OH�SUR�
WqJH�pSDXOH�

��� 7LUHU�VXU�OD�EDQGH�GH�UpJODJH�GX�UHPERXUUDJH�ODWpUDO�DILQ�GH�
ELHQ�UHVVHUUHU�OH�UHPERXUUDJH�SXLV�IL[HU�OD�VDQJOH�VXU�OH�UHP�
ERXUUDJH�ODWpUDO�

��� $WWDFKHU�OD�ERXFOH�G
DMXVWHPHQW�SXLV�WLUHU�OD�EDQGH�G
DMXVWH�
PHQW�YHUV�OH�EDV�DILQ�GH�ELHQ�VHUUHU�OH�SURWqJH�pSDXOH�
JDXFKH�HW�OH�UHPERXUUDJH�ODWpUDO�

��� 5pJOHU�OD�KDXWHXU�GH�OD�SODTXH�GH�VXVSHQVLRQ�DX�QLYHDX�GH�
OD�FHLQWXUH�UHPERXUUpH�

��� 5pJOHU�OD�KDXWHXU�GX�SURWqJH�MDPEH�DILQ�GH�SHUPHWWUH�XQH�
XWLOLVDWLRQ�GH�O
DSSDUHLO�VDQV�rWUH�JrQp�

�$77(17,21
� )L[HU�VROLGHPHQW�O
DUEUH�GH�VRUWLH�j�O
DLGH�GH�O
RXWLO�GH�

EORFDJH�SRXU�pYLWHU�TX
LO�QH�WRXUQH�ORUV�GH�OD�SRVH�GH�OD�
WrWH�GH�FRXSH�j�ILO�Q\ORQ�

�$9(57,66(0(17
� &HW�DSSDUHLO�HVW�FRQoX�GH�PDQLqUH�j�SRXYRLU�rWUH�XWLOLVp�SDU�GHV�SHUVRQQHV�GH�WDLOOHV�GLIIpUHQWHV ��LO�VH�SHXW�QpDQ�

PRLQV�TX
LO�QH�FRQYLHQQH�SDV�DX[�SHUVRQQHV�GH�WUqV�JUDQGH�WDLOOH��1H�SDV�XWLOLVHU�O
DSSDUHLO�VL�OHV�SLHGV�GH�O
XWLOLVDWHXU�
DWWHLJQHQW�O
RXWLO�GH�FRXSH�ORUVTXH�O
DSSDUHLO�HVW�IL[p�DX�KDUQDLV�

,03257$17
� /D�WDLOOH�GH�O
XWLOLVDWHXU�SHXW�DYRLU�XQ�LPSDFW�VXU�O
pTXLOLEUDJH�GH�O
DSSDUHLO��(Q�RXWUH��LO�VH�SHXW�TXH�OD�SURFpGXUH�G
pTXLOLEUDJH�

QH�IRQFWLRQQH�SDV�VXU�FHUWDLQV�DSSDUHLOV�DYHF�FHUWDLQHV�SHUVRQQHV��6L�OH�KDUQDLV�Q
HVW�SDV�j�OD�WDLOOH�GH�O
XWLOLVDWHXU�RX�QH�SHXW�
SDV�rWUH�UpJOp�FRUUHFWHPHQW��FRQWDFWHU�OH�UHYHQGHXU�SRXU�REWHQLU�GH�O
DLGH�



��

$YDQW�GH�FRPPHQFHU

5(0$548(
� 6L�YRXV�DYH]�O
LPSUHVVLRQ�TXH�O
pTXLSHPHQW�HVW�WURS�VHUUp�RX�

WURS�OkFKH�VXLWH�j�OD�SURFpGXUH�G
DMXVWHPHQW�FL�GHVVRXV��Up�
JOHU�OD�KDXWHXU�WRWDOH�GX�KDUQDLV�HQ�IRQFWLRQ�GH�YRWUH�WDLOOH�HQ�
DMXVWDQW�OHV�SDUWLHV�UHSpUpHV�SDU�OHV�pWRLOHV�



��

$YDQW�GH�FRPPHQFHU

5(0$548(
� (Q�FDV�GH�UHPSODFHPHQW�GH�OD�VDQJOH��OD�IL[HU�FRPPH�LQGLTXp�VXU�OH�VFKpPD�



��

$YDQW�GH�FRPPHQFHU



��

$YDQW�GH�FRPPHQFHU

3UpSDUDWLRQ�GX�FDUEXUDQW

&DUEXUDQW
� 5LFKHVVH�GX�PpODQJH�UHFRPPDQGpH ���� ���������VHORQ�OD�

QRUPH�,62�/�(*'��,62�&' ��������OD�QRUPH�-$62 )&��)'�
HW�O
KXLOH�(&+2�UHFRPPDQGpH�

� 1H�MDPDLV�XWLOLVHU�G
KXLOH�SRXU�PRWHXUV�GHX[�WHPSV�j�UHIURLGLV�
VHPHQW�SDU�HDX�RX�PRWHXUV�GH�PRWRV�

� 1H�SDV�IDLUH�OH�PpODQJH�GLUHFWHPHQW�GDQV�OH�UpVHUYRLU�GH�FDU�
EXUDQW�

$OLPHQWDWLRQ�HQ�FDUEXUDQW
� 1H�SDV�UHPSOLU�OH�UpVHUYRLU�GH�FDUEXUDQW��$��MXVTX
HQ�KDXW��

5HPSOLU�OH�UpVHUYRLU�MXVTX
DX�QLYHDX�UHFRPPDQGp��MXVTX
j�
O
pSDXOHPHQW��%��GX�UpVHUYRLU�GH�FDUEXUDQW��

� 8QH�IRLV�OH�UDYLWDLOOHPHQW�HIIHFWXp��UHYLVVHU�IHUPHPHQW�OH�ERX�
FKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW�

�'$1*(5
� ,O�HVW�LQWHUGLW�GH�UDYLWDLOOHU�O
DSSDUHLO�ORUVTXH�OH�PRWHXU�HVW�FKDXG�RX�HQ�PDUFKH�
� ,O�HVW�LQWHUGLW�GH�IXPHU�ORUV�GX�UDYLWDLOOHPHQW��(IIHFWXHU�OH�UDYLWDLOOHPHQW�j�O
pFDUW�GH�WRXWH�IODPPH�

(Q�HIIHW��OH�FDUEXUDQW�ULVTXH�GH�V
HQIODPPHU�HW�GH�SURYRTXHU�XQ�LQFHQGLH��HQWUDvQDQW�DLQVL�XQ�ULVTXH�GH�EU�OXUH�

�$9(57,66(0(17
� 1(�-$0$,6�UHPSOLU�OHV�UpVHUYRLUV�GH�FDUEXUDQW�GDQV�XQ�HQGURLW�IHUPp��728-2856�UHPSOLU�OHV�UpVHUYRLUV�GH�FDUEX�

UDQW�j�O
H[WpULHXU��j�PrPH�OH�VRO��1H�MDPDLV�UDYLWDLOOHU�O
DSSDUHLO�VXU�OD�SODWH�IRUPH�GH�FKDUJHPHQW�G
XQ�FDPLRQ�RX�DXWUH�
HQGURLW�GX�PrPH�W\SH�

� /HV�ELGRQV�UpVHUYRLUV�GH�FDUEXUDQW�SHXYHQW�rWUH�VRXV�SUHVVLRQ��7RXMRXUV�GHVVHUUHU�OH�ERXFKRQ�GX�UpVHUYRLU�GH�FDU�
EXUDQW�GH�IDoRQ�SURJUHVVLYH�SRXU�SHUPHWWUH�O
pJDOLVDWLRQ�GH�OD�SUHVVLRQ�
'DQV�OH�FDV�FRQWUDLUH��OH�FDUEXUDQW�ULVTXH�GH�VH�GpYHUVHU�

� (VVX\HU�OH�FDUEXUDQW�UHQYHUVp�HQ�FDV�GH�GpERUGHPHQW�RX�GH�WURS�SOHLQ�GX�UpVHUYRLU�
7RXW�GpYHUVHPHQW�GH�FDUEXUDQW��V
LO�V
HQIODPPH��HQWUDvQH�XQ�ULVTXH�G
LQFHQGLH�HW�GH�EU�OXUH�

� $SUqV�OH�UDYLWDLOOHPHQW��WRXMRXUV�YpULILHU�TX
LO�Q
\�D�SDV�GH�IXLWH�RX�G
pFRXOHPHQW�GH�FDUEXUDQW�DX�QLYHDX�GX�WX\DX�GH�
FDUEXUDQW��GX�SDVVH�WX\DX�GH�FDUEXUDQW�RX�DXWRXU�GX�ERXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW��(Q�FDV�GH�IXLWH�RX�G
pFRX�
OHPHQW�GH�FDUEXUDQW��LQWHUURPSUH�LPPpGLDWHPHQW�O
XWLOLVDWLRQ�GH�O
DSSDUHLO�HW�FRQWDFWHU�XQ�UHYHQGHXU�SRXU�HIIHFWXHU�
OHV�UpSDUDWLRQV�QpFHVVDLUHV�
7RXWH�IXLWH�GH�FDUEXUDQW�HQWUDvQH�XQ�ULVTXH�G
LQFHQGLH�

� (QWUHSRVHU�OH�UpVHUYRLU�GH�UDYLWDLOOHPHQW�GDQV�XQ�HQGURLW�RPEUDJp�HW�ORLQ�GH�WRXWH�IODPPH�
� 8WLOLVHU�XQ�UpVHUYRLU�GH�FDUEXUDQW�DJUpp�

,03257$17
� /H�FDUEXUDQW�HVW�XQ�PpODQJH�G
HVVHQFH�RUGLQDLUH�HW�G
XQH�KXLOH�SRXU�PRWHXUV�� WHPSV�j�UHIURLGLVVHPHQW�SDU�DLU��,O�HVW�FRQVHLOOp�

G
XWLOLVHU�GH�O
HVVHQFH�VDQV�SORPE�DYHF�XQ�LQGLFH�G
RFWDQH ���DX�PLQLPXP��1H�SDV�XWLOLVHU�GH�FDUEXUDQW�FRQWHQDQW�GX�PpWKD�
QRO�RX�SOXV�GH������G
pWKDQRO�

� /H�FDUEXUDQW�YLHLOOLW�ORUVTX
LO�HVW�VWRFNp��1H�SUpSDUHU�TX
XQH�TXDQWLWp�GH�FDUEXUDQW�VXIILVDQWH�SRXU�XQH�FRQVRPPDWLRQ�GH�WUHQWH�
���� MRXUV�



��

)RQFWLRQQHPHQW�GX�PRWHXU
)RQFWLRQQHPHQW�GX�PRWHXU

'pPDUUDJH�GX�PRWHXU

'pPDUUDJH�GX�PRWHXU�j�IURLG
�&RQQHFWHU�OH�SURWHFWHXU�GH�ERXJLH�VL�O
DSSDUHLO�Q
D�SDV�IRQFWLRQ�
Qp�GHSXLV�ORQJWHPSV��
��� 5HWLUHU�O
pWXL�SURWHFWHXU�GH�ODPH�
��� $SUqV�DYRLU�SRVp�O
DSSDUHLO�VXU�XQH�VXUIDFH�SODQH��YpULILHU�

TXH�O
RXWLO�GH�FRXSH�Q
HVW�SDV�HQ�FRQWDFW�DYHF�OH�VRO�RX�DYHF�
G
DXWUHV�REVWDFOHV��HQ�XWLOLVDQW�XQH�SRXWUH�RX�XQ�DXWUH�REMHW�
VLPLODLUH�

��� 3ODFHU�O
LQWHUUXSWHXU�PDUFKH�DUUrW��$��HQ�SRVLWLRQ�0DUFKH�
�6WDUW��

��� 9HLOOHU�j�FH�TXH�OD�JkFKHWWH�G
DFFpOpUDWHXU��'��VRLW�HQ�SRVL�
WLRQ�GH�UpJLPH�GH�UDOHQWL�

�$9(57,66(0(17
9HLOOHU�j�ELHQ�UHVSHFWHU�OHV�PHVXUHV�GH�SUpFDXWLRQ�VXLYDQWHV�ORUV�GX�GpPDUUDJH�GX�PRWHXU �
� 6
pORLJQHU�G
DX�PRLQV�� PqWUHV�GH�O
HQGURLW�R��OH�UDYLWDLOOHPHQW�D�pWp�HIIHFWXp�
� 3ODFHU�O
DSSDUHLO�VXU�XQH�VXUIDFH�SODQH�HW�GDQV�XQ�HQGURLW�ELHQ�DpUp�
� 9pULILHU�TX
LO�Q
\�D�SDV�GH�IXLWH�GH�FDUEXUDQW�
� ,QVSHFWHU�OHV�ODPHV�PpWDOOLTXHV�SRXU�UHSpUHU�OHV�ILVVXUHV�
� 9pULILHU�TXH�WRXV�OHV�pFURXV�HW�WRXWHV�OHV�YLV�VRQW�ELHQ�VHUUpV�
� eWDEOLU�XQ�SpULPqWUH�GH�VpFXULWp�DXWRXU�GH�O
DSSDUHLO�HW�V
DVVXUHU�TXH�SHUVRQQH�QL�DXFXQ�DQLPDO�QH�VH�WURXYH�j�SUR[L�

PLWp�
� 3RXU�OH�GpPDUUDJH�GX�PRWHXU��PHWWUH�OD�JkFKHWWH�G
DFFpOpUDWHXU�HQ�SRVLWLRQ�GH�UpJLPH�GH�UDOHQWL�
� 0DLQWHQLU�IHUPHPHQW�O
DSSDUHLO�DX�VRO�ORUV�GX�GpPDUUDJH�GX�PRWHXU�

/H�QRQ�UHVSHFW�GH�FHV�PHVXUHV�GH�SUpFDXWLRQ�FRQVWLWXH�XQ�ULVTXH�G
DFFLGHQW�HW�GH�EOHVVXUHV�JUDYHV�YRLUH�PRUWHOOHV�

� $X�GpPDUUDJH�GX�PRWHXU��YpULILHU�O
DEVHQFH�GH�YLEUDWLRQV�HW�GH�VRQV�DQRUPDX[��1H�SDV�XWLOLVHU�O
DSSDUHLO�HQ�FDV�GH�
YLEUDWLRQV�RX�GH�VRQV�DQRUPDX[��6
DGUHVVHU�j�XQ�UHYHQGHXU�SRXU�IDLUH�HIIHFWXHU�OHV�UpSDUDWLRQV�QpFHVVDLUHV�
/D�FKXWH�RX�OD�UXSWXUH�DFFLGHQWHOOH�GH�SLqFHV�FRQVWLWXH�XQ�ULVTXH�GH�EOHVVXUHV�JUDYHV�

� /HV�IXPpHV�G
pFKDSSHPHQW�GX�PRWHXU�FRQWLHQQHQW�GHV�JD]�WR[LTXHV��1H�SDV�XWLOLVHU�O
DSSDUHLO�GDQV�XQ�
HQGURLW�IHUPp�RX�PDO�DpUp�
,O�H[LVWH�XQ�ULVTXH�G
LQWR[LFDWLRQ�GXH�DX[�IXPpHV�G
pFKDSSHPHQW�

� 1H�SDV�WRXFKHU�OH�VLOHQFLHX[��OD�ERXJLH�G
DOOXPDJH��OH�UHQYRL�GH�WUDQVPLVVLRQ�HW�DXWUHV�FRPSRVDQWV�
VRXV�KDXWH�WHPSpUDWXUH�ORUV�GX�IRQFWLRQQHPHQW�GH�O
DSSDUHLO�HW�SHQGDQW�OD�SKDVH�TXL�VXLW�O
DUUrW�GH�O
DS�
SDUHLO�
,O�H[LVWH�XQ�ULVTXH�GH�EU�OXUH�HQ�FDV�GH�FRQWDFW�DYHF�XQ�FRPSRVDQW�j�KDXWH�WHPSpUDWXUH�

� 1H�SDV�WRXFKHU�OD�ERXJLH�G
DOOXPDJH��OH�ILO�GH�OD�ERXJLH�G
DOOXPDJH�HW�OHV�FRPSRVDQWV�VRXV�KDXWH�WHQ�
VLRQ�ORUVTXH�O
DSSDUHLO�IRQFWLRQQH�
,O�H[LVWH�XQ�ULVTXH�GH�FKRF�pOHFWULTXH�HQ�FDV�GH�FRQWDFW�DYHF�XQ�FRPSRVDQW�VRXV�KDXWH�WHQVLRQ�SHQGDQW�OH�IRQF�
WLRQQHPHQW�GH�O
DSSDUHLO�

� 6L�XQH�IRLV�OH�PRWHXU�DOOXPp��O
RXWLO�GH�FRXSH�WRXUQH�DORUV�TXH�OD�JkFKHWWH�G
DFFpOpUDWHXU�HVW�SRVLWLRQQpH�VXU�OH�UpJLPH�
GH�UDOHQWL��UpJOHU�OH�FDUEXUDWHXU�DYDQW�G
XWLOLVHU�O
DSSDUHLO�
/H�QRQ�UHVSHFW�GH�FHV�PHVXUHV�GH�SUpFDXWLRQ�FRQVWLWXH�XQ�ULVTXH�G
DFFLGHQW�HW�GH�EOHVVXUHV�JUDYHV�YRLUH�PRUWHOOHV�

� /RUV�GX�GpPDUUDJH�GX�PRWHXU�j�O
DLGH�GH�OD�JkFKHWWH�GH�VpFXULWp��O
RXWLO�GH�FRXSH�VH�PHW�j�WRXUQHU��8QH�IRLV�OH�PRWHXU�
GpPDUUp��DSSX\HU�OpJqUHPHQW�VXU�OD�JkFKHWWH�G
DFFpOpUDWHXU�SRXU�OLEpUHU�LPPpGLDWHPHQW�OD�JkFKHWWH�GH�VpFXULWp��1H�
MDPDLV�XWLOLVHU�OD�JkFKHWWH�GH�VpFXULWp�ORUVTXH�O
DSSDUHLO�IRQFWLRQQH�
/RUVTX
HOOH�WRXUQH��OD�ODPH�SHXW�HQWUDvQHU�XQ�ULVTXH�GH�EOHVVXUH�

5(0$548(
� 7LUHU�OD�SRLJQpH�GH�ODQFHXU��GRXFHPHQW�GDQV�XQ�SUHPLHU�WHPSV��SXLV�SOXV�UDSLGHPHQW��1H�SDV�WLUHU�OD�FRUGH�GH�ODQFHXU�j�SOXV�

GH ����GH�VD�ORQJXHXU�
� 1H�SDV�OkFKHU�OD�SRLJQpH�GH�ODQFHXU�ORUVTX
HOOH�UHYLHQW��



��

)RQFWLRQQHPHQW�GX�PRWHXU
��� 3ODFHU�OD�PDQHWWH�GH�VWDUWHU��)��HQ�SRVLWLRQ�© 'pPDUUDJH�j�

IURLG ª��&ROG�6WDUW���(��
��� &RPSULPHU�HW�UHOkFKHU�OD�SRPSH�G
DPRUoDJH��+��MXVTX
j�FH�

TXH�OH�FDUEXUDQW�VRLW�DVSLUp�
��� $SUqV�DYRLU�YpULILp�TXH�OD�]RQH�HQWRXUDQW�O
XWLOLVDWHXU�QH�SUp�

VHQWH�DXFXQ�ULVTXH��WHQLU�IHUPHPHQW�O
DSSDUHLO�OH�SOXV�SUqV�
SRVVLEOH�GX�PRWHXU�FRPPH�LOOXVWUp�VXU�O
LPDJH�HW�WLUHU�OD�SRL�
JQpH�GH�ODQFHXU��,��j�SOXVLHXUV�UHSULVHV�

��� 6L�XQ�EUXLW�G
H[SORVLRQ�UHWHQWLW�HW�VL�OH�PRWHXU�V
DUUrWH�DXVVL�
W{W��EDVFXOHU�OD�PDQHWWH�GH�VWDUWHU�HQ�SRVLWLRQ�© 0DUFKH ª�
�5XQ���*��HW�FRQWLQXHU�j�WLUHU�OD�SRLJQpH�GH�ODQFHXU�SRXU�Gp�
PDUUHU�OH�PRWHXU�

��� 6L�OH�PRWHXU�QH�V
DUUrWH�SDV��UHPHWWUH�GRXFHPHQW�OD�PDQHWWH�
GH�VWDUWHU�HQ�SRVLWLRQ�© 0DUFKH ª��5XQ��

���� /DLVVHU�OH�PRWHXU�FKDXIIHU�HQ�UpJLPH�GH�UDOHQWL�SHQGDQW�
TXHOTXHV�LQVWDQWV�


 6L�OH�PRWHXU�D�GX�PDO�j�GpPDUUHU��XWLOLVHU�OD�JkFKHWWH�GH�VpFX�
ULWp��&����$SSX\HU�j�IRQG�VXU�OD�JkFKHWWH�G
DFFpOpUDWHXU�HW�
DEDLVVHU�OD�JkFKHWWH�GH�VpFXULWp��%��WRXW�HQ�DSSX\DQW�VXU�OH�
EORFDJH�GH�OD�JkFKHWWH�G
DFFpOpUDWHXU��SXLV�UHOkFKHU�OD�Jk�
FKHWWH�G
DFFpOpUDWHXU�SRXU�DFWLYHU�OD�JkFKHWWH�GH�VpFXULWp��8QH�
IRLV�OH�PRWHXU�GpPDUUp��DSSX\HU�OpJqUHPHQW�VXU�OD�JkFKHWWH�
G
DFFpOpUDWHXU�SRXU�OLEpUHU�LPPpGLDWHPHQW�OD�JkFKHWWH�GH�Vp�
FXULWp��

'pPDUUDJH�GX�PRWHXU�j�FKDXG
��� 3ODFHU�O
LQWHUUXSWHXU�PDUFKH�DUUrW��$��HQ�SRVLWLRQ�0DUFKH�

�6WDUW��
��� 9HLOOHU�j�FH�TXH�OD�JkFKHWWH�G
DFFpOpUDWHXU��'��VRLW�HQ�SRVL�

WLRQ�GH�UpJLPH�GH�UDOHQWL�
��� 9pULILHU�TXH�OD�PDQHWWH�GH�VWDUWHU�HVW�HQ�SRVLWLRQ�© 0DUFKH ª�
��� (Q�FDV�G
DEVHQFH�GH�FDUEXUDQW�GDQV�OD�SRPSH�G
DPRUoDJH��

FRPSULPHU�HW�UHOkFKHU�OD�SRPSH�MXVTX
j�FH�TXH�OH�FDUEXUDQW�
VRLW�DVSLUp�

��� $SUqV�DYRLU�YpULILp�TXH�OD�]RQH�HQWRXUDQW�O
XWLOLVDWHXU�QH�SUp�
VHQWH�DXFXQ�ULVTXH��WHQLU�IHUPHPHQW�O
DSSDUHLO�OH�SOXV�SUqV�
SRVVLEOH�GX�PRWHXU�FRPPH�LOOXVWUp�VXU�O
LPDJH�HW�WLUHU�OD�SRL�
JQpH�GH�ODQFHXU�SRXU�GpPDUUHU�OH�PRWHXU�

$UUrW�GX�PRWHXU
��� 3ODFHU�OD�JkFKHWWH�G
DFFpOpUDWHXU��%��HQ�SRVLWLRQ�UpJLPH�GH�

UDOHQWL��F��j�G��j�EDV�UpJLPH��HW�IDLUH�WRXUQHU�OH�PRWHXU�DX�UD�
OHQWL�

��� 3ODFHU�O
LQWHUUXSWHXU�PDUFKH�DUUrW��$��HQ�SRVLWLRQ�$UUrW�
�6WRS��

��� (Q�FDV�G
XUJHQFH��FRXSHU�LPPpGLDWHPHQW�OH�PRWHXU�j�O
DLGH�
GH�O
LQWHUUXSWHXU�PDUFKH�DUUrW�

��� 6L�OH�PRWHXU�QH�V
DUUrWH�SDV��SODFHU�OD�PDQHWWH�GH�VWDUWHU�HQ�
SRVLWLRQ�© 'pPDUUDJH�j�IURLG ª��/H�PRWHXU�FDOH�HW�V
DUUrWH�
�DUUrW�G
XUJHQFH��


 6L�OH�PRWHXU�QH�V
DUUrWH�SDV�j�O
DLGH�GH�O
LQWHUUXSWHXU�PDUFKH�
DUUrW��GHPDQGHU�DX�UHYHQGHXU�GH�YpULILHU�HW�GH�UpSDUHU�O
LQWHU�
UXSWHXU�DYDQW�GH�UpXWLOLVHU�O
DSSDUHLO�

��� 7RXMRXUV�GpFRQQHFWHU�OH�ILO�GH�OD�ERXJLH�SRXU�HPSrFKHU�WRXW�
GpPDUUDJH�LQWHPSHVWLI�GX�PRWHXU�ORUV�G
LQWHUYHQWLRQV�VXU�
O
DSSDUHLO�RX�ORUVTX
LO�HVW�ODLVVp�VDQV�VXUYHLOODQFH�



��

8WLOLVDWLRQ�GH�O
DSSDUHLO
8WLOLVDWLRQ�GH�O
DSSDUHLO

�'$1*(5
� 7RXMRXUV�FRXSHU�OH�PRWHXU�HQ�FDV�GH�EORFDJH�GH�O
RXWLO�GH�FRXSH�

8QH�IRLV�O
REMHW�GpEORTXp��O
RXWLO�GH�FRXSH�UHGpPDUUHUDLW�VRXGDLQHPHQW��HQWUDvQDQW�DLQVL�XQ�ULVTXH�GH�EOHVVXUH�JUDYH�

� 1H�SDV�XWLOLVHU�O
DSSDUHLO�VDQV�OH�SURWHFWHXU�G
RXWLO�
,O�HVW�SRVVLEOH�TXH�GHV�REMHWV�ULFRFKHQW�VXU�O
RXWLO�GH�FRXSH�HW�VRLHQW�SURMHWpV�YHUV�O
XWLOLVDWHXU��HQWUDvQDQW�DLQVL�XQ�ULVTXH�G
DF�
FLGHQW�RX�GH�EOHVVXUH�JUDYH�

� /D�]RQH�FRPSULVH�GDQV�XQ�UD\RQ�GH��� PqWUHV�DXWRXU�GH�O
DSSDUHLO�HVW�
XQH�]RQH�GDQJHUHXVH��9HLOOH]�j�ELHQ�UHVSHFWHU�OHV�PHVXUHV�GH�SUpFDX�
WLRQ�VXLYDQWHV�ORUV�GH�O
XWLOLVDWLRQ�GH�O
DSSDUHLO�
� 1H�ODLVVHU�SHUVRQQH��HQIDQWV��DQLPDX[�RX�DXWUHV�SHUVRQQHV��SpQp�

WUHU�GDQV�FHWWH�]RQH�GDQJHUHXVH�
� 6L�TXHOTX
XQ�SpQqWUH�GDQV�OD�]RQH�GDQJHUHXVH��FRXSHU�OH�PRWHXU�

SRXU�DUUrWHU�O
RXWLO�GH�FRXSH�
� /RUVTXH�YRXV�YRXV�DSSURFKH]�GH�O
XWLOLVDWHXU��VLJQDOH]�OXL�YRWUH�SUp�

VHQFH�HQ�ODQoDQW�GHV�EULQGLOOHV��SDU�H[HPSOH��VDQV�HQWUHU�GDQV�OD�
]RQH�GDQJHUHXVH��9pULILH]�HQVXLWH�TXH�OH�PRWHXU�HVW�FRXSp�HW�TXH�
O
RXWLO�GH�FRXSH�QH�WRXUQH�SOXV�

� 6L�O
DSSDUHLO�HVW�XWLOLVp�SDU�SOXV�G
XQH�SHUVRQQH��FRQYHQH]�HQWUH�
YRXV�G
XQ�VLJQDO�HW�WUDYDLOOH]�j�SOXV�GH��� PqWUHV�OHV�XQV�GHV�DXWUHV�

7RXWH�SURMHFWLRQ�G
REMHW�RX�WRXW�FRQWDFW�DYHF�O
RXWLO�GH�FRXSH�HQWUDvQH�XQ�ULVTXH�G
DFFLGHQW�PRUWHO�RX�SRXYDQW�FDXVHU�OD�FpFLWp�
GH�O
XWLOLVDWHXU�

�$9(57,66(0(17
� $YDQW�GH�FRPPHQFHU�j�WUDYDLOOHU��LQVSHFWHU�OD�]RQH�GH�WUDYDLO�HW�UHWLUHU�WRXV�OHV�FDLOORX[�HW�OHV�

ELGRQV�YLGHV�VXVFHSWLEOHV�GH�ULFRFKHU�VXU�O
RXWLO�GH�FRXSH��DLQVL�TXH�OHV�PRUFHDX[�GH�ILOV�RX�
GH�FkEOHV�TXL�ULVTXHQW�GH�V
HQURXOHU�DXWRXU�GH�O
RXWLO�GH�FRXSH�
8Q�ULVTXH�GH�SURMHFWLRQ�SRXYDQW�HQWUDvQHU�XQ�DFFLGHQW�RX�XQH�EOHVVXUH�JUDYH�SHXW�VXUYHQLU�ORUVTX
XQ�
REMHW�ULFRFKH�VXU�O
RXWLO�GH�FRXSH�RX�ORUVTX
XQ�ILO�V
HQURXOH�DXWRXU�GH�FH�GHUQLHU�

� &RXSHU�LPPpGLDWHPHQW�OH�PRWHXU�HW�DWWHQGUH�TXH�O
RXWLO�GH�FRXSH�VRLW�FRPSOqWHPHQW�DUUrWp�DYDQW�G
LQVSHFWHU�OHV�
FRPSRVDQWV�GH�O
DSSDUHLO��5HPSODFHU�WRXWH�SLqFH�HQGRPPDJpH�
� 6L�O
RXWLO�GH�FRXSH�KHXUWH�XQH�SLHUUH��XQ�DUEUH��XQ�SRWHDX�RX�WRXW�DXWUH�REVWDFOH�DX�FRXUV�GH�VRQ�XWLOLVDWLRQ�
� 6L�O
DSSDUHLO�VH�PHW�j�YLEUHU�VRXGDLQHPHQW�GH�IDoRQ�DQRUPDOH�
/
XWLOLVDWLRQ�SURORQJpH�GH�SLqFHV�HQGRPPDJpHV�HQWUDvQH�XQ�ULVTXH�G
DFFLGHQW�RX�GH�EOHVVXUH�JUDYH�

� 1H�SDV�WHQLU�O
RXWLO�GH�FRXSH�YHUV�OH�KDXW�SHQGDQW�OH�WUDYDLO��1H�SDV�WUDYDLOOHU�HQ�WHQDQW�O
RXWLO�GH�FRXSH�DX�GHVVXV�GHV�
JHQRX[�
6L�O
RXWLO�GH�FRXSH�HVW�DX�GHVVXV�GHV�JHQRX[��OH�SODQ�GH�URWDWLRQ�HVW�SOXV�SURFKH�GX�YLVDJH�GH�O
XWLOLVDWHXU��FH�TXL�HQWUDvQH�XQ�
ULVTXH�G
DFFLGHQW�RX�GH�EOHVVXUH�JUDYH�HQ�FDV�GH�SURMHFWLRQV�

7UDQVSRUW�GH�OD�PDFKLQH
� 'DQV�OHV�H[HPSOHV�GH�WUDQVSRUW�GH�OD�PDFKLQH�GpFULWV�FL�GHVVRXV��FRXSHU�OH�PRWHXU�HW�V
DVVXUHU�TXH�OD�ODPH�QH�

WRXUQH�SOXV��SXLV�UHPHWWUH�HQ�SODFH�O
pWXL�SURWHFWHXU�GH�ODPH�HW�VH�WHQLU�pORLJQp�GX�VLOHQFLHX[�G
pFKDSSHPHQW�
� 6H�GpSODFHU�YHUV�OH�OLHX�GH�WUDYDLO�
� 6H�GpSODFHU�YHUV�XQ�DXWUH�HQGURLW�WRXW�HQ�WUDYDLOODQW�
� 4XLWWHU�OH�OLHX�GH�WUDYDLO�
/H�QRQ�UHVSHFW�GH�FHV�PHVXUHV�GH�SUpFDXWLRQ�HQWUDvQH�XQ�ULVTXH�GH�EU�OXUH�RX�GH�EOHVVXUH�JUDYH�

� 3RXU�WUDQVSRUWHU�O
DSSDUHLO�GDQV�XQH�YRLWXUH��YLGHU�OH�UpVHUYRLU�GH�FDUEXUDQW��UHPHWWUH�HQ�SODFH�O
pWXL�SURWHFWHXU�GH�
ODPH�HW�V
DVVXUHU�TXH�O
DSSDUHLO�HVW�ELHQ�FDOp�SRXU�pYLWHU�TX
LO�VH�GpSODFH�ORUV�GX�WUDMHW�
5RXOHU�HQ�YRLWXUH�DYHF�GX�FDUEXUDQW�GDQV�OH�UpVHUYRLU�GH�FDUEXUDQW�HQWUDvQH�XQ�ULVTXH�G
LQFHQGLH�

� 1H�MDPDLV�HVVD\HU�G
XWLOLVHU�O
DSSDUHLO�G
XQH�VHXOH�PDLQ�
� 3DVVHU�OHV�SRXFHV�DXWRXU�GH�OD�SRLJQpH�HW�VDLVLU�OD�SRLJQpH�HQ�O
HQYHORSSDQW�

DYHF�OHV�DXWUHV�GRLJWV�



��

8WLOLVDWLRQ�GH�O
DSSDUHLO
8WLOLVDWLRQ�GX�KDUQDLV

7RXMRXUV�PRQWHU�FRUUHFWHPHQW�OH�FRXSH�KHUEH�DYHF�OH�KDU�
QDLV�
� $WWDFKHU�OD�FHLQWXUH��/D�FHLQWXUH�GRLW�rWUH�ELHQ�DMXVWpH�
� )L[HU�O
DSSDUHLO�DX�KDUQDLV�
� 3ODFHU�OH�KDUQDLV�VXU�OHV�pSDXOHV�HW�UpJOHU�OHV�FRXUURLHV�

SRXU�SRVLWLRQQHU�OHV�SRLQWV�G
DFFURFKDJH�FRPPH�LQGLTXp�
� 3RXU�YpULILHU�TXH�O
DSSDUHLO�HVW�FRUUHFWHPHQW�DMXVWp��GpSOD�

FHU�O
RXWLO�GH�FRXSH�DX�GHVVXV�GX�VRO�
� 5pDMXVWHU�OH�SRLQW�G
DFFURFKDJH�VL�QpFHVVDLUH�
� /H�KDUQDLV�HVW�GRWp�G
XQH�IRQFWLRQ�GH�GpFURFKDJH�UDSLGH��

(Q�FDV�G
LQFHQGLH�RX�HQ�FDV�G
XUJHQFH��WLUHU�O
D[H�GH�GpFUR�
FKDJH�UDSLGH��$��YHUV�OH�KDXW�SRXU�GpWDFKHU�O
DSSDUHLO�

8WLOLVDWLRQ�GH�EDVH�GH�O
DSSDUHLO�DYHF�WrWH�GH�FRXSH�j�ILO�Q\ORQ

7DLOOH
� /D�WDLOOH�FRQVLVWH�j�DYDQFHU�O
DSSDUHLO�DYHF�SUpFDXWLRQ�GDQV�

O
REMHW�j�FRXSHU��,QFOLQHU�OpJqUHPHQW�OD�WrWH�GH�FRXSH�SRXU�TXH�
OHV�GpEULV�VRLHQW�SURMHWpV�ORLQ�GH�O
XWLOLVDWHXU��3RXU�HIIHFWXHU�
XQH�RSpUDWLRQ�GH�WDLOOH�D�SUR[LPLWp�G
XQH�EDUULqUH��G
XQ�PXU�RX�
G
XQ�DUEUH��DSSURFKHU�O
DSSDUHLO�VRXV�XQ�DQJOH�WHO�TXH�OHV�Gp�
EULV�ULFRFKDQW�VXU�OD�EDUULqUH�QH�VRLHQW�SDV�SURMHWpV�YHUV�O
XWLOL�
VDWHXU�

� 'pSODFHU�OHQWHPHQW�OD�WrWH�GH�FRXSH�j�ILO�Q\ORQ�MXVTX
j�FH�TXH�
O
KHUEH�VRLW�FRXSpH�MXVTX
DX�QLYHDX�GH�OD�EDUULqUH��HQ�pYLWDQW�
VRLJQHXVHPHQW�GH�EORTXHU�OH�ILO�GDQV�OD�EDUULqUH��(Q�FDV�GH�
WDLOOH�j�SUR[LPLWp�G
XQ�JULOODJH�RX�G
XQH�FO{WXUH�PpWDOOLTXH��IDLUH�
ELHQ�DWWHQWLRQ�j�QH�SDV�FRLQFHU�OH�ILO�GDQV�OH�JULOODJH�RX�OD�FO{�
WXUH��6L�O
DSSDUHLO�HVW�DSSURFKp�WURS�SUqV��OH�ILO�VH�FDVVH�HW�V
HQ�
URXOH�DXWRXU�GX�JULOODJH�

� 3RXU�FRXSHU�OHV�WLJHV�GH�PDXYDLVHV�KHUEHV��SURFpGHU�WLJH�SDU�
WLJH��7RXMRXUV�SODFHU�OD�WrWH�GH�FRXSH�j�ILO�Q\ORQ�DX�SLHG�GH�OD�
SODQWH��MDPDLV�HQ�KDXW��FDU�OD�SODQWH�ULVTXH�GH�VH�EULVHU�HW�GH�
VH�SUHQGUH�GDQV�OH�ILO��3OXW{W�TXH�G
XWLOLVHU�WRXWH�OD�ORQJXHXU�GX�
ILO�SRXU�FRXSHU�XQH�SODQWH��QH�SDVVHU�TXH�O
H[WUpPLWp�GX�ILO�VXU�
OD�WLJH�DILQ�GH�OD�FRXSHU�SURJUHVVLYHPHQW�

��� $QJOH�SDU�UDSSRUW�DX�PXU
��� 'pEULV
��� &{Wp�FRXWHDX�UHOHYp
��� $QJOH�SDU�UDSSRUW�DX�VRO

)DXFKDJH
� /H�IDXFKDJH�FRQVLVWH�j�FRXSHU�RX�WRQGUH�GH�JUDQGHV�VXUIDFHV�

G
KHUEH�HQ�HIIHFWXDQW�GHV�PRXYHPHQWV�HQ�DUF�GH�FHUFOH�DYHF�
O
DSSDUHLO��3URFpGHU�SDU�PRXYHPHQWV�OHQWV�HW�UpJXOLHUV��1H�SDV�
HVVD\HU�GH�KDFKHU�O
KHUEH��,QFOLQHU�OD�WrWH�GH�FRXSH�j�ILO�Q\ORQ�
GH�VRUWH�TXH�OHV�GpEULV�QH�VRLHQW�SURMHWpV�GDQV�OD�GLUHFWLRQ�GH�
O
XWLOLVDWHXU�GXUDQW�O
RSpUDWLRQ�GH�IDXFKDJH��3XLV�UHWRXUQHU�DX�
SRLQW�GH�GpSDUW��VDQV�FRXSHU�G
KHUEH��SRXU�UHFRPPHQFHU�
O
RSpUDWLRQ��6L�O
XWLOLVDWHXU�HVW�ELHQ�SURWpJp�HW�Q
HVW�SDV�JrQp�
SDU�OD�SURMHFWLRQ�GH�GpEULV��LO�SHXW�IDXFKHU�GDQV�OHV�GHX[ VHQV�

�$9(57,66(0(17
� 8QH�PDXYDLVH�XWLOLVDWLRQ�GH�O
RXWLO�GH�FRXSH�SHXW�HQWUDvQHU�XQ�ULVTXH�GH�EOHVVXUH�JUDYH��/LUH�DWWHQWLYHPHQW�HW�UHVSHF�

WHU�O
HQVHPEOH�GHV�UqJOHV�GH�VpFXULWp�GpFULWHV�GDQV�FH�PDQXHO�
� 8WLOLVHU�XQLTXHPHQW�OHV�RXWLOV�GH�FRXSH�UHFRPPDQGpV�SDU�<$0$%,.2�&RUSRUDWLRQ�
� 7RXW�H[FpGHQW�GH�ILO�Q\ORQ�GpSDVVDQW�GX�FRXWHDX�ULVTXH�G
rWUH�SURMHWp�ORUVTXH�OD�WrWH�GH�FRXSH�j�ILO�Q\ORQ�FRPPHQFH�

j�WRXUQHU�DSUqV�OH�UpJODJH�GH�OD�ORQJXHXU�GX�ILO�Q\ORQ�
/H�QRQ�UHVSHFW�GH�FHWWH�UqJOH�GH�VpFXULWp�HQWUDvQH�XQ�ULVTXH�G
DFFLGHQW�RX�GH�EOHVVXUH�JUDYH�



��

8WLOLVDWLRQ�GH�O
DSSDUHLO
'pVKHUEDJH�HW�WDLOOH�GHV�ERUGXUHV

� &HV�GHX[ RSpUDWLRQV�VRQW�HIIHFWXpHV�j�O
DLGH�GH�OD�WrWH�GH�
FRXSH�j�ILO�Q\ORQ�LQFOLQpH�VRXV�XQ�DQJOH�DLJX��/H�GpVKHUEDJH�
�$��FRQVLVWH�j�UHWLUHU�OHV�SODQWHV�GH�VXUIDFH��ODLVVDQW�OD�WHUUH�
QXH��/D�WDLOOH�GH�ERUGXUHV��%��FRQVLVWH�j�FRXSHU�O
KHUEH�TXL�D�
SRXVVp�VXU�XQ�WURWWRLU�RX�GDQV�XQH�DOOpH��/RUV�GX�GpVKHUEDJH�
RX�GH�OD�WDLOOH�GH�ERUGXUHV��PDLQWHQLU�O
DSSDUHLO�VRXV�XQ�DQJOH�
GH�FRXSH�DLJX�GH�VRUWH�TXH�OHV�GpEULV��SLHUUHV�HW�SRXVVLqUHV�
VRXOHYpV�QH�VRLHQW�SDV�SURMHWpV�HQ�GLUHFWLRQ�GH�O
XWLOLVDWHXU��
PrPH�V
LOV�ULFRFKHQW�VXU�XQH�VXUIDFH�GXUH�

� /HV�LPDJHV�PRQWUHQW�FRPPHQW�GpVKHUEHU�HW�WDLOOHU�OHV�ERU�
GXUHV��&HSHQGDQW��F
HVW�j�O
XWLOLVDWHXU�GH�WURXYHU�OHV�DQJOHV�GH�
FRXSH�OHV�PLHX[�DGDSWpV�j�VD�WDLOOH�HW�j�O
RSpUDWLRQ�HIIHFWXpH�

� 3RXU�OD�SOXSDUW�GHV�RSpUDWLRQV�GH�FRXSH��LO�HVW�UHFRPPDQGp�
G
LQFOLQHU�OD�WrWH�GH�FRXSH�j�ILO�Q\ORQ�GH�VRUWH�TXH�OH�FRQWDFW�VH�
IDVVH�XQLTXHPHQW�VXU�OD�SDUWLH�GX�FHUFOH�GpFULW�SDU�OH�ILO�OD�SOXV�
pORLJQpH�GH�O
XWLOLVDWHXU��YRLU�O
LPDJH�FRUUHVSRQGDQWH���$LQVL��
OHV�GpEULV�QH�VRQW�SDV�SURMHWpV�HQ�GLUHFWLRQ�GH�O
XWLOLVDWHXU�

� 6L�OD�WrWH�HVW�LQFOLQpH�GX�PDXYDLV�F{Wp��OHV�GpEULV�VRQW�SURMHWpV�
YHUV�O
XWLOLVDWHXU��6L�OD�WrWH�GH�FRXSH�j�ILO�Q\ORQ�HVW�PDLQWHQXH�
j�SODW�VXU�OH�VRO�HW�TXH�OD�FRXSH�V
HIIHFWXH�VXU�OD�WRWDOLWp�GX�
FHUFOH�GpFULW�SDU�OH�ILO��OHV�GpEULV�VRQW�SURMHWpV�HQ�GLUHFWLRQ�GH�
O
XWLOLVDWHXU��OD�UpVLVWDQFH�UDOHQWLW�OH�PRWHXU�HW�XQH�JUDQGH�
TXDQWLWp�GH�ILO�GRLW�rWUH�XWLOLVpH�

� /D�WrWH�GH�FRXSH�j�ILO�Q\ORQ�WRXUQH�GDQV�OH�VHQV�LQYHUVH�GHV�
DLJXLOOHV�G
XQH�PRQWUH��/H�FRXWHDX�VH�VLWXH�VXU�OH�F{Wp�JDXFKH�
GX�SURWHFWHXU�G
RXWLO�

���'pEULV
���&RXSHU�GH�FH�F{Wp

� 1H�SDV�DSSURFKHU�OH�ILO�G
KHUEHV�GUXHV��G
DUEUHV�RX�GH�JULO�
ODJHV�

� 0HWWUH�OH�ILO�HQ�FRQWDFW�DYHF�GX�JULOODJH�RX�DYHF�GHV�EURXV�
VDLOOHV�GHQVHV�SHXW�FDXVHU�OD�UXSWXUH�GX�ILO ��OHV�H[WUpPLWpV�GX�
ILO�ULVTXHQW�DORUV�G
rWUH�SURMHWpHV�YHUV�O
XWLOLVDWHXU��/D�ERQQH�
WHFKQLTXH�FRQVLVWH�j�FRXSHU�O
KHUEH�MXVTX
j�O
REVWDFOH��PDLV�j�
QH�MDPDLV�KHXUWHU�OH�ILO�FRQWUH�O
REVWDFOH��1H�SDV�XWLOLVHU�O
DSSD�
UHLO�j�SUR[LPLWp�G
XQ�REVWDFOH�RX�G
XQH�EDUULqUH�

� (YLWHU�GH�PHWWUH�OH�ILO�Q\ORQ�HQ�FRQWDFW�DYHF�GHV�PRUFHDX[�GH�
JULOODJH��$�KDXW�UpJLPH��OHV�PRUFHDX[�GH�ILOV�GH�IHU�SHXYHQW�
rWUH�SURMHWpV�



��

8WLOLVDWLRQ�GH�O
DSSDUHLO
8WLOLVDWLRQ�GH�EDVH�GH�O
DSSDUHLO�DYHF�ODPH�PpWDOOLTXH

)DXFKDJH�GHV�PDXYDLVHV�KHUEHV
� /RUV�GX�IDXFKDJH��O
XWLOLVDWHXU�GpFULW�GHV�DUFV�GH�FHUFOH�DYHF�

O
RXWLO�GH�FRXSH��&HWWH�PpWKRGH�SHUPHW�GH�GpVKHUEHU�UDSLGH�
PHQW�XQH�]RQH�GRQQpH��/D�WHFKQLTXH�GH�IDXFKDJH�QH�GRLW�SDV�
rWUH�HPSOR\pH�SRXU�FRXSHU�GHV�SODQWHV�KDXWHV�HW�GUXHV�RX�GHV�
DUEXVWHV�

� 6L�XQ�DUEULVVHDX�RX�XQ�DUEXVWH�EORTXH�O
RXWLO�GH�FRXSH��QH�SDV�
VH�VHUYLU�GH�O
RXWLO�GH�FRXSH�FRPPH�OHYLHU�SRXU�OH�GpJDJHU ��
O
RXWLO�ULVTXH�G
rWUH�HQGRPPDJp�

� 'DQV�FH�FDV��LO�IDXW�FRXSHU�OH�PRWHXU�HW�SRXVVHU�VXU�O
DUEULV�
VHDX�RX�O
DUEXVWH�SRXU�GpJDJHU�OHV�ODPHV�

�$9(57,66(0(17
� 5HVSHFWHU�OHV�LQVWUXFWLRQV�VXLYDQWHV�ORUV�GH�O
XWLOLVDWLRQ�GH�O
DSSDUHLO�
� 9pULILHU�TXH�OD�ODPH�HVW�ELHQ�VHUUpH�HW�PDLQWHQXH�IHUPHPHQW�HQ�SODFH�
� 5HPSODFHU�OH�SURWHFWHXU�G
RXWLO�V
LO�HVW�HQGRPPDJp�RX�ILVVXUp�
� 5HPSODFHU�O
pFURX�GH�IL[DWLRQ�GH�OD�ODPH�ORUVTX
LO�HVW�XVp�
� 1H�SDV�HQIRQFHU�OD�ODPH�GDQV�OH�VRO�
� 1H�SDV�XWLOLVHU�O
DSSDUHLO�VL�VD�ODPH�HVW�pPRXVVpH��FRXUEpH��IUDFWXUpH�RX�GpFRORUpH�RX�VL�

O
pFURX�GH�IL[DWLRQ�HVW�XVp�RX�HQGRPPDJp�
� 1H�SDV�IDLUH�WRXUQHU�OH�PRWHXU�j�SOHLQ�JD]�VL�O
DSSDUHLO�WRXUQH�j�YLGH�
/H�QRQ�UHVSHFW�GH�FHWWH�UqJOH�GH�VpFXULWp�HQWUDvQH�XQ�ULVTXH�G
DFFLGHQW�RX�GH�EOHVVXUH�JUDYH�

� 8WLOLVHU�XQLTXHPHQW�OHV�RXWLOV�GH�FRXSH�UHFRPPDQGpV�SDU�<$0$%,.2�&RUSRUDWLRQ��<$0$%,.2�GpFOLQH�WRXWH�UHV�
SRQVDELOLWp�HQ�FDV�GH�SDQQH�G
XQ�GLVSRVLWLI�GH�FRXSH��RXWLO�RX�DFFHVVRLUH�Q
D\DQW�SDV�pWp�WHVWp�HW�DSSURXYp�SDU�<$�
0$%,.2�HQ�YXH�G
rWUH�XWLOLVp�DYHF�FHW�DSSDUHLO�

� /H�W\SH�GH�ODPH�XWLOLVp�GRLW�rWUH�DGDSWp�DX�W\SH�HW�j�OD�WDLOOH�GX�PDWpULDX�FRXSp��8QH�ODPH�LQFRUUHFWH�RX�pPRXVVpH�
SHXW�HQWUDvQHU�GHV�EOHVVXUHV�JUDYHV��/HV�ODPHV�GRLYHQW�rWUH�DII�WpHV��'HV�ODPHV�pPRXVVpHV�DXJPHQWHQW�OH�ULVTXH�
G
pMHFWLRQ�GH�GpEULV�HW�GH�EOHVVXUHV�SRXU�YRXV�PrPH�HW�OHV�SHUVRQQHV�j�SUR[LPLWp�
� 'HV�ODPHV�HQ�SODVWLTXH�Q\ORQ�SRXU�KHUEH�PDXYDLVHV�KHUEHV�SHXYHQW�rWUH�XWLOLVpHV�FKDTXH�IRLV�TXH�OD�WrWH�GH�ILO�

Q\ORQ�HVW�XWLOLVpH��1H�SDV�XWLOLVHU�FHWWH�ODPH�SRXU�GHV�EXLVVRQV�RX�GH�PDXYDLVHV�KHUEHV�pSDLVVHV�
� /D�ODPH�j�� GHQWV�HVW�FRQoXH�VSpFLDOHPHQW�SRXU�OD�WRQWH�HW�OH�GpVKHUEDJH��3RXU�pYLWHU�OH�ULVTXH�GH�EOHVVXUH�FDXVH�

SDU�XQ�UHERQG�RX�XQH�IUDFWXUH�GH�OD�ODPH��QH�SDV�XWLOLVHU�OD�ODPH�D�� GHQWV�SRXU�FRXSHU�GHV�DUEUHV�RX�GHV�EXLVVRQV�
� /D�ODPH�j���GHQWV�SRXU�KHUEH�PDXYDLVHV�KHUEHV�HVW�FRQoXH�SRXU�O
KHUEH��OHV�GpFKHWV�GH�MDUGLQ�HW�OHV�PDXYDLVHV�

KHUEHV�pSDLVVHV��1H�SDV�XWLOLVHU�FHWWH�ODPH�SRXU�GHV�EXLVVRQV�RX�GHV�DUEXVWHV�G
XQ�GLDPqWUH�pJDO�RX�VXSpULHXU�j�
�� PP�

� /D�ODPH�GH�GpEURXVVDLOODJH�j����GHQWV�HVW�FRQoXH�SRXU�GHV�IRXUUpV�GHQVHV�HW�GH�MHXQHV�DUEUHV�MXVTX
j��� PP�GH�
GLDPqWUH�

� /D�ODPH�GH�GpEURXVVDLOODJH�j����GHQWV�HVW�FRQoXH�SRXU�FRXSHU�GHV�EURXVVDLOOHV�HW�GHV�DUEXVWHV�MXVTX
j��� PP�
GH�GLDPqWUH�

8QH�ODPH�HQGRPPDJpH�RX�EULVpH�SHXW�HQWUDvQHU�XQ�ULVTXH�G
DFFLGHQW�RX�GH�EOHVVXUH�JUDYH�
5HERQG
� /RUVTXH�OD�ODPH�KHXUWH�XQ�DUEUH��XQ�SRWHDX��XQH�SLHUUH�RX�

WRXW�DXWUH�REMHW�GXU�DORUV�TX
HOOH�WRXUQH�j�XQH�YLWHVVH�pOHYpH��
HOOH�VXELW�XQ�PRXYHPHQW�GH�UHFXO�YLROHQW�HW�LQVWDQWDQp��&
HVW�
FH�TXH�O
RQ�DSSHOOH�OH�SKpQRPqQH�GH�UHERQG�

� /H�SKpQRPqQH�GH�UHERQG�HVW�WUqV�GDQJHUHX[�FDU�LO�SHXW�SUR�
YRTXHU�XQH�SHUWH�GH�FRQWU{OH�GH�O
DSSDUHLO�

� 3DU�H[HPSOH��VL�OH�TXDGUDQW�DYDQW�GURLW�GH�OD�ODPH��%��YLHQW�
KHXUWHU�XQ�DUEXVWH�RX�XQ�REMHW�VLPLODLUH��O
DSSDUHLO�YD�VXELU�XQ�
PRXYHPHQW�GH�UHFXO�EUXWDO�YHUV�OD�GURLWH�

� 3RXU�SUpYHQLU�OH�SKpQRPqQH�GH�UHERQG��QH�SDV�WDLOOHU�GH�
JDXFKH�j�GURLWH��9HLOOHU�j�FH�TXH�OD�ODPH�QH�KHXUWH�DXFXQ�REMHW�GXU�

� /RUV�GH�OD�WDLOOH��FRXSHU�O
REMHW�DYHF�OH�WLHUV�DYDQW�JDXFKH�GH�OD�ODPH��$��
/H�QRQ�UHVSHFW�GH�FHWWH�PHVXUH�GH�SUpFDXWLRQ�SHXW�HQWUDvQHU�XQ�ULVTXH�GH�EOHVVXUH�RX�G
DFFLGHQW�PRUWHO�
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(QWUHWLHQ
(QWUHWLHQ

,QVWUXFWLRQV�G
HQWUHWLHQ�GH�O
DSSDUHLO

(QWUHWLHQ

�$9(57,66(0(17
5HVSHFWHU�OHV�PHVXUHV�GH�SUpFDXWLRQ�VXLYDQWHV�ORUV�GH�OD�YpULILFDWLRQ�HW�GH�O
HQWUHWLHQ�GH�O
DSSDUHLO�DSUqV�XWLOLVDWLRQ �
� &RXSHU�OH�PRWHXU�HW�DWWHQGUH�TX
LO�UHIURLGLVVH�DYDQW�OD�YpULILFDWLRQ�RX�O
HQWUHWLHQ�GH�O
DSSDUHLO�

,O�H[LVWH�XQ�ULVTXH�GH�EU�OXUH�
� 5HWLUHU�OH�SURWHFWHXU�GH�ERXJLH�DYDQW�G
HIIHFWXHU�OHV�RSpUDWLRQV�GH�YpULILFDWLRQ�RX�G
HQWUHWLHQ�

,O�H[LVWH�XQ�ULVTXH�G
DFFLGHQW�HQ�FDV�GH�GpPDUUDJH�LQWHPSHVWLI�GH�O
DSSDUHLO�

,03257$17
� /D�YpULILFDWLRQ�HW�O
HQWUHWLHQ�GH�O
DSSDUHLO�QpFHVVLWHQW�GHV�FRQQDLVVDQFHV�VSpFLDOLVpHV��6L�O
XWLOLVDWHXU�QH�SRVVqGH�SDV�OHV�FRP�

SpWHQFHV�UHTXLVHV�SRXU�HIIHFWXHU�OHV�RSpUDWLRQV�GH�YpULILFDWLRQ�HW�G
HQWUHWLHQ�GH�O
DSSDUHLO�RX�SRXU�UHPpGLHU�j�XQ�G\VIRQFWLRQ�
QHPHQW��LO�GRLW�FRQVXOWHU�XQ�UHYHQGHXU��1H�SDV�HVVD\HU�GH�GpPRQWHU�O
DSSDUHLO�

�(Q�FH�TXL�FRQFHUQH�OHV�SLqFHV�GH�UHFKDQJH�HW�OHV�FRQVRPPDEOHV��XWLOLVHU�XQLTXHPHQW�GHV�SLqFHV�G
RULJLQH�HW�OHV�SURGXLWV�HW�
OHV�FRPSRVDQWV�UHFRPPDQGpV��/
XWLOLVDWLRQ�GH�SLqFHV�G
DXWUHV�PDUTXHV�RX�GH�FRPSRVDQWV�LQDSSURSULpV�SHXW�HQWUDvQHU�XQ�
G\VIRQFWLRQQHPHQW�GH�O
DSSDUHLO�

3LqFH (QWUHWLHQ 3DJH $YDQW�XWLOLVDWLRQ 7RXV�OHV�PRLV

)LOWUH�j�DLU 1HWWR\HU�UHPSODFHU �� �

)LOWUH�j�FDUEXUDQW &RQWU{OHU�QHWWR\HU�UHPSODFHU �� �

%RXJLH�G
DOOXPDJH &RQWU{OHU�QHWWR\HU�UpJOHU�UHPSOD�
FHU

�� �

&DUEXUDWHXU 5pJOHU�UHPSODFHU�HW�UpJOHU �� �

&LUFXLW�GH�UHIURLGLVVHPHQW &RQWU{OHU�QHWWR\HU �� �

6LOHQFLHX[ &RQWU{OHU�VHUUHU �� �

6LOHQFLHX[ 1HWWR\HU �� �



$UEUH�GH�WUDQVPLVVLRQ /XEULILHU �� �



5HQYRL�G
DQJOH /XEULILHU �� �


/DQFHXU &RQWU{OHU � �

&RXWHDX &RQWU{OHU�QHWWR\HU � �

&LUFXLW�G
DOLPHQWDWLRQ &RQWU{OHU �� �

9LV��ERXORQV�HW�pFURXV &RQWU{OHU��VHUUHU���UHPSODFHU � �


�2X��� KHXUHV��VL�FH�VHXLO�HVW�DWWHLQW�DYDQW�OD�ILQ�GH�OD�SpULRGH�LQGLTXpH��

�2X���� KHXUHV��VHORQ�OD�SUHPLqUH�pFKpDQFH�

,03257$17
� /HV�LQWHUYDOOHV�LQGLTXpV�VRQW�XQ�PD[LPXP��/D�IUpTXHQFH�GHV�RSpUDWLRQV�G
HQWUHWLHQ�YDULH�HQ�IRQFWLRQ�GH�O
XWLOLVDWLRQ�UpHOOH�GH�

O
DSSDUHLO�HW�GH�O
H[SpULHQFH�GH�O
XWLOLVDWHXU�

(Q�FDV�GH�TXHVWLRQV�RX�GH�SUREOqPHV��FRQWDFWHU�XQ�UHYHQGHXU�
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(QWUHWLHQ
1HWWR\DJH�GX�ILOWUH�j�DLU

��� &RXSHU�OH�VWDUWHU��'HVVHUUHU�OD�YLV�HW�UHWLUHU�OH�FRXYHUFOH�GX�
ILOWUH�j�DLU��$��

��� 5HWLUHU�OH�ILOWUH�j�DLU��%���OH�ILOWUH�j�DLU�HVW�VLWXp�j�O
LQWpULHXU�GX�
FRXYHUFOH�GH�ILOWUH�j�DLU��

��� %URVVHU�OH�ILOWUH�SRXU�OH�GpVHQFUDVVHU�RX�OH�QHWWR\HU�j�O
DLU�
FRPSULPp�

��� 5pLQVWDOOHU�OH�ILOWUH�j�DLU�
��� 5pLQVWDOOHU�OH�FRXYHUFOH�HW�VHUUHU�OD�YLV�

5HPSODFHPHQW�GX�ILOWUH�j�FDUEXUDQW
��� 8WLOLVHU�XQ�ILO�PpWDOOLTXH�RX�pTXLYDOHQW�SRXU�IDLUH�VRUWLU�OH�ILOWUH�

j�FDUEXUDQW��$��SDU�O
RULILFH�GX�UpVHUYRLU�GH�FDUEXUDQW�
��� 7LUHU�O
DQFLHQ�ILOWUH�KRUV�GX�WX\DX�G
DOLPHQWDWLRQ��%��
��� ,QVWDOOHU�OH�ILOWUH�j�FDUEXUDQW�QHXI�

5pJODJH�GX�FDUEXUDWHXU

&KDTXH�DSSDUHLO�HVW� WHVWp�HQ�XVLQH�HW� OH� FDUEXUDWHXU�HVW� UpJOp
DYHF�SUpFLVLRQ�SRXU�RIIULU�XQ�QLYHDX�GH�SHUIRUPDQFH�RSWLPDO�
$YDQW�GH�UpJOHU�OH�FDUEXUDWHXU��QHWWR\HU�RX�UHPSODFHU�OH�ILOWUH�j
DLU�� GpPDUUHU� OH�PRWHXU� HW� OH� ODLVVHU� WRXUQHU� TXHOTXHV�PLQXWHV
SRXU�TX
LO�DWWHLJQH�VD�WHPSpUDWXUH�GH�IRQFWLRQQHPHQW�

3RXU�UpJOHU�OH�FDUEXUDWHXU��SURFpGHU�FRPPH�VXLW �
7RXUQHU�OD�YLV�GH�UpJODJH�GX�UpJLPH�GH�© UDOHQWL ª��7��GDQV�OH�
VHQV�GHV�DLJXLOOHV�G
XQH�PRQWUH�MXVTX
j�FH�TXH�O
RXWLO�GH�FRXSH�
FRPPHQFH�j�WRXUQHU��SXLV�WRXUQHU�OD�YLV��7��GDQV�OH�VHQV�LQ�
YHUVH�GHV�DLJXLOOHV�G
XQH�PRQWUH�MXVTX
j�FH�TXH�O
RXWLO�GH�
FRXSH�DUUrWH�GH�WRXUQHU��7RXUQHU�OD�YLV��7��G
XQ�WRXU�VXSSOp�
PHQWDLUH�GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�G
XQH�PRQWUH�

5(0$548(
� 6L�OH�ILOWUH�HVW�H[WUrPHPHQW�HQFUDVVp�RX�Q
HVW�SOXV�FRUUHFWH�

PHQW�DMXVWp��LO�IDXW�OH�UHPSODFHU�

�$9(57,66(0(17
� 9286�3289(=�5e*/(5�/(�5$/(17,�81,48(0(17�HQ�WRXUQDQW�OD�YLV�GH�UpJODJH�GX�UpJLPH�GH�UDOHQWL��7��
� 3HQGDQW�OH�UpJODJH�GX�FDUEXUDWHXU��O
RXWLO�GH�FRXSH�SHXW�ERXJHU��3UrWHU�OD�SOXV�JUDQGH�DWWHQWLRQ�j�O
RXWLO�GH�FRXSH�HW�

DJLU�DYHF�OD�SOXV�JUDQGH�SUXGHQFH�GH�IDoRQ�j�pYLWHU�G
rWUH�EOHVVp�SDU�O
RXWLO�HQ�PRXYHPHQW�
� 8QH�IRLV�OH�FDUEXUDWHXU�UpJOp��O
RXWLO�GH�FRXSH�QH�GRLW�SOXV�ERXJHU�HQ�UpJLPH�GH�UDOHQWL��'DQV�OH�FDV�FRQWUDLUH��LO�H[LVWH�

XQ�ULVTXH�GH�EOHVVXUH�JUDYH�
� 9RXV�QH�GHYH]�SURFpGHU�j�$8&81�UpJODJH�GX�FDUEXUDWHXU�HQ�GHKRUV�GX�UpJODJH�GX�UpJLPH�GH�UDOHQWL���7RXV�OHV�DXWUHV�

UpJODJHV�'2,9(17�rWUH�HIIHFWXpV�SDU�XQ�UHYHQGHXU�UpSDUDWHXU�DJUpp�DILQ�G
pYLWHU�WRXW�ULVTXH�GH�JUDYHV�EOHVVXUHV�
GXHV�j�XQ�G\VIRQFWLRQQHPHQW�GX�PRWHXU�

�$77(17,21
� (Q�FDV�GH�SUREOqPH�DYHF�OH�FDUEXUDWHXU��V
DGUHVVHU�j�XQ�UHYHQGHXU�UpSDUDWHXU�DJUpp�

5(0$548(
6
LO�HVW�LPSRVVLEOH�GH�UpJOHU�FRUUHFWHPHQW�OH�FDUEXUDWHXU�DYHF�
OD�YLV�GH�UpJODJH�GX�UpJLPH�GH�UDOHQWL��7���V
DGUHVVHU�LPSpUDWL�
YHPHQW�j�XQ�UHYHQGHXU�UpSDUDWHXU�DJUpp�
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(QWUHWLHQ
(QWUHWLHQ�GX�V\VWqPH�GH�UHIURLGLVVHPHQW

� (QOHYHU�WRXWHV�OHV�VDOHWpV�HW�GpEULV�GX�PRWHXU�

1HWWR\DJH�GX�VLOHQFLHX[
� /HV�GpS{WV�GH�FDODPLQH�GDQV�OH�VLOHQFLHX[��$��HQWUDvQHQW�XQH�

SHUWH�GH�SXLVVDQFH�HW�OD�VXUFKDXIIH�GX�PRWHXU��(QOHYHU�OHV�Gp�
S{WV�GX�VLOHQFLHX[�

9pULILHU�OH�FLUFXLW�G
DOLPHQWDWLRQ
� 9pULILHU�DYDQW�FKDTXH�XWLOLVDWLRQ�
� $SUqV�OH�UDYLWDLOOHPHQW��YpULILHU�TX
LO�Q
\�D�SDV�GH�IXLWH�RX�

G
pFRXOHPHQW�GH�FDUEXUDQW�DX�QLYHDX�GX�WX\DX��$���GX�SDVVH�
WX\DX�GH�FDUEXUDQW��%��RX�GX�ERXFKRQ�GX�UpVHUYRLU�GH�FDUEX�
UDQW��&��

� 7RXWH�IXLWH�RX�pFRXOHPHQW�GH�FDUEXUDQW�FRQVWLWXH�XQ�ULVTXH�
G
LQFHQGLH��,QWHUURPSUH�LPPpGLDWHPHQW�O
XWLOLVDWLRQ�GH�O
DSSD�
UHLO�HW�GHPDQGHU�j�XQ�UHYHQGHXU�GH�OH�FRQWU{OHU�RX�GH�OH�UHP�
SODFHU�

,03257$17
� 3RXU�PDLQWHQLU�OD�WHPSpUDWXUH�GH�IRQFWLRQQHPHQW�FRUUHFWH�GX�PRWHXU��O
DLU�GH�UHIURLGLVVHPHQW�GRLW�FLUFXOHU�OLEUHPHQW�

j�WUDYHUV�OD�]RQH�GHV�DLOHWWHV�GX�F\OLQGUH��&H�IOX[�G
DLU�pYDFXH�OD�FKDOHXU�GH�FRPEXVWLRQ�GX�PRWHXU��8Q�ULVTXH�GH�VXU�
FKDXIIH�HW�GH�JULSSDJH�GX�PRWHXU�H[LVWH�VL �
� /
DGPLVVLRQ�G
DLU�HVW�EORTXpH��HPSrFKDQW�O
DLU�GH�UHIURLGLVVHPHQW�G
DWWHLQGUH�OH�F\OLQGUH�
� 'H�OD�SRXVVLqUH�HW�GH�O
KHUEH�V
DFFXPXOHQW�j�O
H[WpULHXU�GX�F\OLQGUH��&HWWH�DFFXPXODWLRQ�LVROH�OH�PRWHXU�HW�HPSrFKH�

OD�FKDOHXU�GH�V
pYDFXHU�
/HV�RSpUDWLRQV�GH�GpEORFDJH�GHV�FDQDX[�GH�UHIURLGLVVHPHQW�RX�GH�QHWWR\DJH�GHV�DLOHWWHV�GH�F\OLQGUH�VRQW�FRQVLGpUpHV�
FRPPH�GHV�© 2SpUDWLRQV�G
HQWUHWLHQ�QRUPDOHV ª��7RXWH�SDQQH�GXH�j�XQ�PDXYDLV�HQWUHWLHQ�GH�O
DSSDUHLO�Q
HVW�SDV�FRXYHUWH�
SDU�OD�JDUDQWLH�

$GPLVVLRQ�G
DLU

,03257$17
1H�SDV�GpSRVHU�OH�FRXYHUFOH�GX�VLOHQFLHX[��6L�QpFHVVDLUH��
FRQVXOWHU�XQ�UHYHQGHXU�
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(QWUHWLHQ
9pULILFDWLRQ�GH�OD�ERXJLH�G
DOOXPDJH

��� 9pULILHU�O
pFDUWHPHQW�GHV�ERXJLHV��/
pFDUWHPHQW�FRUUHFW�HVW�
FRPSULV�HQWUH���� PP�HW���� PP�

��� 9pULILHU�VL�O
pOHFWURGH�HVW�XVpH�
��� 9pULILHU�V
LO�\�D�GH�O
KXLOH�RX�G
DXWUHV�GpS{WV�VXU�O
LVRODQW�
��� 6L�OD�ERXJLH�G
DOOXPDJH�HVW�VDOH��OD�QHWWR\HU��1H�SDV�QHWWR\HU�

DX�MHW�GH�VDEOH��/HV�UpVLGXV�GH�VDEOH�HQGRPPDJHURQW�OH�PR�
WHXU�

��� 6L�OHV�pOHFWURGHV�RX�OHV�ERUQHV�VRQW�XVpHV�RX�VL�OD�FpUD�
PLTXH�SUpVHQWH�GHV�ILVVXUHV��SURFpGHU�DX�UHPSODFHPHQW�GH�
FHV�FRPSRVDQWV���YRLU�&DUDFWpULVWLTXHVSDJH����

��� 6HUUHU�VHORQ����1āP������1āP������NJIāFP�j�����NJIāFP��

 /
HVVDL�GH�O
pWLQFHOOH��GHVWLQp�j�YpULILHU�VL�OD�ERXJLH�G
DOOXPDJH�

pPHW�XQH�pWLQFHOOH��GRLW�rWUH�HIIHFWXp�SDU�XQ�UHYHQGHXU�

/XEULILFDWLRQ�GH�O
DUEUH�GH�WUDQVPLVVLRQ
&RQWU{OHU�O
DUEUH�GH�WUDQVPLVVLRQ��$��WRXWHV�OHV���� KHXUHV�G
XWL�
OLVDWLRQ�HW�IDLUH�O
DSSRLQW�GH�JUDLVVH�VL�OH�QLYHDX�HVW�WURS�EDV�

5HQYRL�G
DQJOH
��� 5HWLUHU�OD�ERXJLH��%��GX�UHQYRL�G
DQJOH��$��
��� $MRXWHU�GH�OD�JUDLVVH��VL�QpFHVVDLUH��j�O
DLGH�G
XQH�SRPSH�

EDVVH�SUHVVLRQ�

��� 5pLQVWDOOHU�OD�ERXJLH�

D ����� ����� PP

5(0$548(
� 8WLOLVHU�XQH�JUDLVVH�PXOWL�XVDJH�DX�OLWKLXP�GH�ERQQH�TXDOLWp�

5(0$548(
� 8WLOLVHU�XQH�JUDLVVH�PXOWL�XVDJH�DX�OLWKLXP�GH�ERQQH�TXDOLWp�
� 9HLOOHU�j�QH�SDV�WURS�UHPSOLU�OH�FRPSDUWLPHQW�
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(QWUHWLHQ

*XLGH�GH�GpSDQQDJH

,03257$17
� (Q�FH�TXL�FRQFHUQH�OHV�SLqFHV�GH�UHFKDQJH�HW�OHV�FRQVRPPDEOHV��XWLOLVHU�XQLTXHPHQW�GHV�SLqFHV�G
RULJLQH�HW�OHV�SURGXLWV�HW�

OHV�FRPSRVDQWV�UHFRPPDQGpV�
/
XWLOLVDWLRQ�GH�SLqFHV�G
DXWUHV�PDUTXHV�RX�GH�FRPSRVDQWV�LQDSSURSULpV�SHXW�HQWUDvQHU�XQ�G\VIRQFWLRQQHPHQW�GH�O
DSSDUHLO�

3UREOqPH 'LDJQRVWLF &DXVH 6ROXWLRQ

/H�PRWHXU�QH�Gp�
PDUUH�SDV

��� ,O�Q
\�D�SDV�GH�FDUEXUDQW�GDQV�OH�UpVHU�
YRLU�GH�FDUEXUDQW

��� /
LQWHUUXSWHXU�G
DUUrW�HVW�HQ�SRVLWLRQ�$U�
UrW

��� $OLPHQWDWLRQ�HQ�FDUEXUDQW�H[FHVVLYH
��� '\VIRQFWLRQQHPHQW�pOHFWULTXH
��� '\VIRQFWLRQQHPHQW�GX�FDUEXUDWHXU�RX�

EORFDJH�LQWHUQH
��� '\VIRQFWLRQQHPHQW�LQWHUQH�GX�PRWHXU

��� $OLPHQWDWLRQ�HQ�FDU�
EXUDQW

��� %DVFXOHU�HQ�SRVLWLRQ�
0DUFKH

��� 'pPDUUHU�OH�PRWHXU�
DSUqV�UpYLVLRQ

��� &RQVXOWHU�XQ�UHYHQ�
GHXU

��� &RQVXOWHU�XQ�UHYHQ�
GHXU

��� &RQVXOWHU�XQ�UHYHQ�
GHXU

/H�PRWHXU�GpPDUUH�
GLIILFLOHPHQW��
WRXUQH�GH�PDQLqUH�
LUUpJXOLqUH

/H�FDUEXUDQW�SpQqWUH�GDQV�OH�
WX\DX�GH�WURS�SOHLQ

��� 'pJUDGDWLRQ�GX�FDUEXUDQW
��� 3UREOqPH�GH�FDUEXUDWHXU

��� 5HPSODFHU�OH�FDUEX�
UDQW

��� &RQVXOWHU�XQ�UHYHQ�
GHXU

$XFXQ�FDUEXUDQW�QH�SpQqWUH�
GDQV�OH�WX\DX�GH�WURS�SOHLQ

��� /H�ILOWUH�j�FDUEXUDQW�HVW�FROPDWp
��� /H�FLUFXLW�G
DOLPHQWDWLRQ�HVW�FROPDWp
��� %ORFDJH�GH�SLqFHV�LQWHUQHV�GX�FDUEXUD�

WHXU

��� 1HWWR\HU�RX�UHPSOD�
FHU

��� &RQVXOWHU�XQ�UHYHQ�
GHXU

��� &RQVXOWHU�XQ�UHYHQ�
GHXU

/D�ERXJLH�G
DOOXPDJH�HVW�
HQFUDVVpH�RX�KXPLGH

��� 'pJUDGDWLRQ�GX�FDUEXUDQW
��� (FDUWHPHQW�LQFRUUHFW�GHV�pOHFWURGHV
��� 'pS{WV�GH�FDODPLQH
��� '\VIRQFWLRQQHPHQW�pOHFWULTXH

��� 5HPSODFHU
��� 5pJOHU�RX�UHPSODFHU
��� 1HWWR\HU�RX�UHPSOD�

FHU
��� &RQVXOWHU�XQ�UHYHQ�

GHXU

/H�PRWHXU�GpPDUUH�
PDLV�LPSRVVLEOH�
G
DFFpOpUHU

��� )LOWUH�j�DLU�HQFUDVVp
��� )LOWUH�j�FDUEXUDQW�HQFUDVVp
��� 3DVVDJH�GH�FDUEXUDQW�REVWUXp
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