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VLWXDWLRQ�SRWHQWLHOOHPHQW�
GDQJHUHXVH�TXL��VL�HOOH�Q
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pYLWpH��SHXW�HQWUDvQHU�XQH�EOHVVXUH�
OpJqUH�j�PRGpUpH�

8Q�FHUFOH�EDUUp�LQGLTXH�
XQH�LQWHUGLFWLRQ�
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&H�W\SH�GH�PHVVDJH�IRXUQLW�GHV�
FRQVHLOV�UHODWLIV�j�O
XWLOLVDWLRQ��j�
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HQWUHWLHQ�HW�j�OD�PDLQWHQDQFH�GH�
O
DSSDUHLO�

/H�WH[WH�GDQV�O
HQFDGUp�R��ILJXUH�OH�
PRW�© ,03257$17 ª�GRQQH�GHV�
LQIRUPDWLRQV�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
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V\PEROHV
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V\PEROHV

/LUH�DWWHQWLYHPHQW�OH�PDQXHO�
G
XWLOLVDWLRQ

5pJODJH�GX�JUDLVVHXU�GH�FKDvQH

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

'LVSRVLWLI�GH�GpFRPSUHVVLRQ

$YHUWLVVHPHQW ��
5LVTXH�GH�UHERQG �

5pJODJH�GX�FDUEXUDWHXU�
��0pODQJH�EDV�UpJLPH
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QRXYHOOH�DXSUqV�GH�YRWUH�UHYHQGHXU�VKLQGDLZD�
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5qJOHV�j�REVHUYHU�SRXU�XQH�XWLOLVDWLRQ�VDQV�GDQJHU
���0HVXUHV�GH�SUpFDXWLRQ�JpQpUDOHV

0DQXHO�G
XWLOLVDWLRQ
� /LUH�DWWHQWLYHPHQW�OH�PDQXHO�G
XWLOLVDWLRQ�GH�OD�WURQoRQQHXVH��

,O�FRQYLHQW�GH�VH�IDPLOLDULVHU�DYHF�OHV�FRPPDQGHV�GH�OD�WURQoRQQHXVH��HW�GH�VDYRLU�
FRPPHQW�O
XWLOLVHU�FRUUHFWHPHQW��
/H�QRQ�UHVSHFW�GH�FHV�LQVWUXFWLRQV�SHXW�HQWUDvQHU�GHV�EOHVVXUHV�FRUSRUHOOHV�
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DOFRRO�RX�GH�PpGLFDPHQWV�
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6L�YRWUH�pWDW�GH�VDQWp�ULVTXH�GH�VH�GpWHULRUHU�HQ�UDLVRQ�G
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YHXLOOH]�FRQVXOWHU�YRWUH�PpGHFLQ�DYDQW�G
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XWLOLVH]�SDV�OD�WURQoRQQHXVH�VL�YRXV�rWHV�IDWLJXp�RX�PDODGH��RX�VRXV�O
LQIOXHQFH�GH�WRXWH�
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� 7RXWHV�OHV�SHUVRQQHV�XWLOLVDQW�XQH�WURQoRQQHXVH�GDQV�OH�FDGUH�GH�OHXU�SURIHVVLRQ�
GRLYHQW�IDLUH�O
REMHW�G
H[DPHQV�UpJXOLHUV�GH�O
DXGLWLRQ�

� 7RXMRXUV�SRUWHU�XQ�FDVTXH�ORUV�GH�O
XWLOLVDWLRQ�G
XQH�WURQoRQQHXVH�
/H�SRUW�GX�FDVTXH�GH�FKDQWLHU�HVW�YLYHPHQW�UHFRPPDQGp�SRXU�O
DEDWWDJH�G
DUEUHV��RX�
ORUVTXH�O
RSpUDWHXU�GRLW�WUDYDLOOHU�VRXV�GHV�DUEUHV�RX�GDQV�GHV�FLUFRQVWDQFHV�HQWUDvQDQW�XQ�
ULVTXH�GH�FKXWH�G
REMHWV�

� 3RUWHU�GHV�JDQWV�DQWLGpUDSDQWV�HW�UpVLVWDQWV�SRXU�DPpOLRUHU�OD�SULVH��HW�SRXU�XQH�
PHLOOHXUH�SURWHFWLRQ�FRQWUH�OH�IURLG�HW�OHV�YLEUDWLRQV�

� 3RUWHU�GHV�FKDXVVXUHV�RX�GHV�ERWWHV�GH�VpFXULWp�j�ERXWV�UHQIRUFpV�DYHF�VHPHOOH�
DQWLGpUDSDQWH�

� 1H�MDPDLV�SRUWHU�GH�YrWHPHQWV�DPSOHV��YHVWHV�QRQ�ERXWRQQpHV��PDQFKHV�pYDVpHV�RX�j�
UHYHUV��pFKDUSH��FUDYDWH��FRUGRQ��FKDvQH��ELMRX[��HWF��TXL�SRXUUDLHQW�VH�SUHQGUH�GDQV�OD�
FKDvQH�GH�OD�WURQoRQQHXVH�RX�GDQV�OHV�EURXVVDLOOHV�

� 3RUWHU�GHV�YrWHPHQWV�UpVLVWDQWV��RIIUDQW�XQH�FHUWDLQH�SURWHFWLRQ�
,OV�GRLYHQW�rWUH�SUqV�GX�FRUSV��VDQV�SRXU�DXWDQW�JrQHU�OHV�PRXYHPHQWV�

� /HV�MDPEHV�GHV�SDQWDORQV�QH�GRLYHQW�SDV�rWUH�pYDVpHV�RX�QL�SUpVHQWHU�G
RXUOHWV��(OOHV�
GRLYHQW�rWUH�UHQWUpHV�GDQV�OHV�ERWWHV�RX�FRXSpHV�FRXUW�

� 'HV�JLOHWV�GH�VpFXULWp��GHV�MDPELqUHV�HW�GHV�SDQWDORQV�GH�E�FKHURQ�IDEULTXpV�HQ�WLVVX�
EDOLVWLTXH�VRQW�GLVSRQLEOHV�
/
RSpUDWHXU�SHXW�GpFLGHU�GH�SRUWHU�GHV�SURWHFWLRQV�VXSSOpPHQWDLUHV�VL�QpFHVVDLUH�

� 1H�MDPDLV�XWLOLVHU�GH�WURQoRQQHXVH�ORUVTXH�O
RQ�HVW�VHXO�
6
DVVXUHU�TX
XQH�WLHUFH�SHUVRQQH�UHVWH�j�SUR[LPLWp�HQ�FDV�GH�SUREOqPH�

�$77(17,21
,O�Q
HVW�SDV�FRQVHLOOp�GH�VH�PHWWUH�GX�FRWRQ�GDQV�OHV�RUHLOOHV�



�

&DUEXUDQW

��� %RXFKRQ�GX�UpVHUYRLU�G
KXLOH
��� %RXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW
�$ �� 6HQV�GH�GHVVHUUDJH
�% �� 6HQV�GH�VHUUDJH

� 8WLOLVHU�XQ�UpFLSLHQW�GH�FDUEXUDQW�G
XQ�W\SH�DGDSWp�
� 6H�PXQLU�G
XQ�H[WLQFWHXU�RX�G
XQH�SHOOH�HQ�FDV�G
LQFHQGLH�

(Q�GpSLW�GH�WRXWHV�OHV�SUpFDXWLRQV�TXH�O
RQ�SHXW�SUHQGUH��O
XWLOLVDWLRQ�G
XQH�WURQoRQQHXVH��
HW�OH�WUDYDLO�HQ�IRUrW�HQ�JpQpUDO��SUpVHQWHQW�GHV�GDQJHUV�

� 1H�SDV�IXPHU��1H�SDV�PHWWUH�OH�FDUEXUDQW�j�SUR[LPLWp�GH�IODPPHV�RX�G
pWLQFHOOHV�
� /H�UpVHUYRLU�GH�FDUEXUDQW�SHXW�rWUH�VRXV�SUHVVLRQ�

'pYLVVHU�G
DERUG�OH�ERXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW�SRXU�GpWHQGUH�OD�SUHVVLRQ�DYDQW�GH�
OH�UHWLUHU�

� 6L�OH�ERXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW�RX�GX�UpVHUYRLU�G
KXLOH�HVW�GLIILFLOH�j�UHWLUHU�j�OD�
PDLQ��V
DVVXUHU�TXH�O
LQWHUUXSWHXU�PDUFKH�DUUrW�HVW�HQ�SRVLWLRQ�G
DUUrW��SRVHU�OD�SRLJQpH�
GH�ODQFHXU�GDQV�OD�UDLQXUH�GX�ERXFKRQ�HW�OD�WRXUQHU�GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�
G
XQH�PRQWUH�

� 5HPSOLU�OH�UpVHUYRLU�j�O
H[WpULHXU��VXU�XQ�VRO�QX��HW�ELHQ�UHYLVVHU�OH�ERXFKRQ�
1H�MDPDLV�HIIHFWXHU�OH�UDYLWDLOOHPHQW�GDQV�XQ�HQGURLW�IHUPp�

� (VVX\HU�OH�FDUEXUDQW�TXL�D�FRXOp�VXU�O
DSSDUHLO�
� 1H�MDPDLV�IDLUH�OH�SOHLQ�ORUVTXH�OH�PRWHXU�HVW�FKDXG�RX�HQ�PDUFKH�
� 1H�MDPDLV�HQWUHSRVHU�OD�WURQoRQQHXVH�DYHF�GX�FDUEXUDQW�GDQV�VRQ�UpVHUYRLU��8QH�IXLWH�GH�

FDUEXUDQW�SRXUUDLW�SURYRTXHU�XQ�LQFHQGLH�
� 7RXMRXUV�FRPPHQFHU�SDU�IDLUH�O
DSSRLQW�HQ�KXLOH�SRXU�FKDvQH��SXLV�IDLUH�OH�SOHLQ�GH�PpODQJH�

FDUEXUDQW�

�'$1*(5
� /
HVVHQFH�HVW�H[WUrPHPHQW�LQIODPPDEOH�

6L�HOOH�VH�UHQYHUVH�RX�VL�HOOH�HVW�HQIODPPpH�SDU�XQH�VRXUFH�GH�FKDOHXU��XQ�LQFHQGLH�
SHXW�VH�GpFODUHU�HW�SURYRTXHU�GHV�EOHVVXUHV�JUDYHV�DLQVL�TXH�G
LPSRUWDQWV�GpJkWV�
PDWpULHOV�
/HV�SOXV�JUDQGHV�SUpFDXWLRQV�VRQW�LQGLVSHQVDEOHV�SRXU�OD�PDQLSXODWLRQ�GX�
FDUEXUDQW�

� $SUqV�DYRLU�IDLW�OH�SOHLQ�GH�FDUEXUDQW��UHIHUPHU�VRLJQHXVHPHQW�OH�ERXFKRQ�HW�
YpULILHU�TX
LO�Q
\�D�SDV�GH�IXLWH�
(Q�FDV�GH�IXLWH��UpSDUHU�DYDQW�WRXWH�QRXYHOOH�XWLOLVDWLRQ�SRXU�pYLWHU�OHV�ULVTXHV�
G
LQFHQGLH�



�

'pPDUUDJH�GX�PRWHXU
� eORLJQHU�OD�WURQoRQQHXVH�j�DX�PRLQV�� PqWUHV�GX�SRLQW�GH�UDYLWDLOOHPHQW�DYDQW�GH�

GpPDUUHU�OH�PRWHXU�
� 3HUVRQQH�QH�GRLW�VH�WURXYHU�j�SUR[LPLWp�GH�OD�WURQoRQQHXVH�ORUV�GX�GpPDUUDJH�RX�GH�

O
XWLOLVDWLRQ��
eORLJQHU�WRXWH�SHUVRQQH�HW�WRXW�DQLPDO�GH�OD�]RQH�GH�WUDYDLO��
1H�MDPDLV�GHPDQGHU�j�TXL�TXH�FH�VRLW�GH�WHQLU�OH�ERLV�SHQGDQW�OD�FRXSH�

� 1H�MDPDLV�FRPPHQFHU�j�FRXSHU�DYDQW�G
DYRLU�XQH�]RQH�GH�WUDYDLO�GpJDJpH��XQH�ERQQH�
DVVLVH��DLQVL�TX
XQH�]RQH�GH�UHWUDLW�SRXU�V
pFDUWHU�ORUVTXH�O
DUEUH�WRPEH�

� $YDQW�GH�IDLUH�GpPDUUHU�OH�PRWHXU��YHLOOHU�j�FH�TXH�OD�WURQoRQQHXVH�QH�VRLW�HQ�FRQWDFW�DYHF�
DXFXQ�REMHW�

� /HV�SRLJQpHV�GRLYHQW�WRXMRXUV�UHVWHU�SURSUHV��VqFKHV��HW�H[HPSWHV�G
KXLOH�HW�GH�FDUEXUDQW�
� 8WLOLVHU�OD�WURQoRQQHXVH�XQLTXHPHQW�GDQV�GHV�HQGURLWV�ELHQ�YHQWLOpV��

/HV�JD]�G
pFKDSSHPHQW��OHV�SURMHFWLRQV�G
KXLOH��SURYHQDQW�GX�V\VWqPH�GH�OXEULILFDWLRQ�GH�
OD�FKDvQH��HW�OD�VFLXUH�VRQW�GDQJHUHX[�SRXU�OD�VDQWp�

7UDQVSRUW
��� 3URWHFWHXU�GH�JXLGH�FKDvQH
� 3RXU�WUDQVSRUWHU�OD�WURQoRQQHXVH��WRXMRXUV�XWLOLVHU�OH�SURWHFWHXU�GH�JXLGH�FKDvQH�
� 7UDQVSRUWHU�OD�WURQoRQQHXVH�PRWHXU�DUUrWp��FKDvQH�HW�JXLGH�FKDvQH�YHUV�O
DUULqUH�HW�

VLOHQFLHX[�pORLJQp�GX�FRUSV�
7UDQVSRUW�HW�UHPLVDJH

� 7RXMRXUV�JDUGHU�OH�PRWHXU�j�O
DUUrW�HW�V
DVVXUHU�TXH�OH�GLVSRVLWLI�GH�FRXSH�HVW�ELHQ�
SURWpJp��3RXU�OH�WUDQVSRUW��DUULPHU�VRLJQHXVHPHQW�OD�PDFKLQH�SRXU�O
HPSrFKHU�GH�VH�
UHQYHUVHU�HW�SRXU�SUpYHQLU�OHV�GpYHUVHPHQWV�GH�FDUEXUDQW�HW�DXWUHV�GpJkWV�PDWpULHOV�



�

���3UpFDXWLRQV�GH�VpFXULWp�FRQWUH�OHV�UHERQGV

��� 5HERQG�HQ�KDXWHXU
� 'DQV�FHUWDLQV�FDV��XQ�FRQWDFW�DYHF�O
H[WUpPLWp�SHXW�SURYRTXHU�XQ�PRXYHPHQW�YHUV�

O
DUULqUH�EUXWDO��SRXVVDQW�OH�JXLGH�FKDvQH�YHUV�OH�KDXW�HW�YHUV�O
DUULqUH�HQ�GLUHFWLRQ�GH�
O
XWLOLVDWHXU��FH�SKpQRPqQH�HVW�DSSHOp�UHERQG�URWDWLI��
(Q�FDV�GH�SLQFHPHQW�GH�OD�FKDvQH�OH�ORQJ�GH�OD�SDUWLH�VXSpULHXUH�GX�JXLGH�FKDvQH��FH�
GHUQLHU�ULVTXH�G
rWUH�EUXVTXHPHQW�UHSRXVVp�YHUV�O
XWLOLVDWHXU��FH�SKpQRPqQH�HVW�DSSHOp�
UHERQG�OLQpDLUH��

� &HV�UpDFWLRQV�SHXYHQW�YRXV�IDLUH�SHUGUH�OH�FRQWU{OH�GH�OD�WURQoRQQHXVH�HW�SURYRTXHU�XQ�
FRQWDFW�DYHF�OD�FKDvQH�HQ�PRXYHPHQW�GH�QDWXUH�j�FDXVHU�GH�JUDYHV�EOHVVXUHV�
(Q�WDQW�TX¶XWLOLVDWHXU�GH�WURQoRQQHXVH��LO�FRQYLHQW�GH�SUHQGUH�FHUWDLQHV�SUpFDXWLRQV�SRXU�
TXH�OHV�WUDYDX[�GH�FRXSH�VH�GpURXOHQW�VDQV�DFFLGHQWV�QL�EOHVVXUHV�

� /D�FRPSUpKHQVLRQ�GX�SULQFLSH�GH�EDVH�GX�UHERQG�SHUPHW�GH�UpGXLUH�RX�GH�VXSSULPHU�
O
HIIHW�GH�VXUSULVH�
/
HIIHW�GH�VXUSULVH�FRQWULEXH�j�SURYRTXHU�GHV�DFFLGHQWV�
$LQVL��LO�HVW�SRVVLEOH�G
pYLWHU�OH�UHERQG�URWDWLI�HQ�pYLWDQW�GH�WRXFKHU�XQ�REMHW�RX�OH�VRO�DYHF�
OH�QH]�GX�JXLGH�FKDvQH�VDQV�SURWHFWLRQ�

� 1H�SDV�XWLOLVHU�OD�WURQoRQQHXVH�HQ�OD�WHQDQW�G¶XQH�VHXOH�PDLQ �
8WLOLVHU�XQH�WURQoRQQHXVH�G
XQH�VHXOH�PDLQ�HQWUDvQH�XQ�ULVTXH�GH�EOHVVXUH�JUDYH�SRXU�
O
XWLOLVDWHXU�HW�SRXU�WRXWH�SHUVRQQH�VH�WHQDQW�j�SUR[LPLWp�
3RXU�ELHQ�FRQWU{OHU�O
DSSDUHLO��LO�IDXW�WRXMRXUV�VH�VHUYLU�GHV�GHX[�PDLQV��XQH�PDLQ�DFWLRQQDQW�
OD�JkFKHWWH�GH�FRPPDQGH�
$XWUHPHQW��OD�WURQoRQQHXVH�ULVTXH�GH�© JOLVVHU ª�RX�GH�GpUDSHU��HW�GRQF�GH�EOHVVHU�OHV�
SHUVRQQHV�SUpVHQWHV�
3UpYRLU�OHV�SKpQRPqQHV�GH�JOLVVH�HW�GH�GpUDSDJH��OH�ULVTXH�GH�UHERQG�HVW�SOXV�LPSRUWDQW�
9HLOOHU�j�QH�SDV�SHUGUH�O
pTXLOLEUH�j�OD�ILQ�G
XQH�FRXSH��FKXWH��

� %LHQ�WHQLU�OD�WURQoRQQHXVH�GHV�GHX[�PDLQV��PDLQ�GURLWH�VXU�OD�SRLJQpH�DUULqUH��PDLQ�
JDXFKH�VXU�OD�SRLJQpH�DYDQW��ORUVTXH�OH�PRWHXU�WRXUQH�
(QVHUUHU�IHUPHPHQW�OHV�SRLJQpHV�GH�OD�WURQoRQQHXVH�HQWUH�OH�SRXFH�HW�OHV�GRLJWV�
8QH�SULVH�IHUPH�SHUPHW�GH�UpGXLUH�OHV�UHERQGV�HW�GH�PLHX[�FRQWU{OHU�OD�WURQoRQQHXVH�
*DUGHU�OHV�GHX[�PDLQV�VXU�OD�WURQoRQQHXVH�HQ�SHUPDQHQFH�SRXU�OD�FRQWU{OHU�

� 1H�SDV�WHQLU�OD�WURQoRQQHXVH�j�ERXW�GH�EUDV�RX�SOXV�KDXW�TXH�OD�SRLWULQH�

� 9HLOOHU�j�FH�TXH�OD�]RQH�GH�FRXSH�VRLW�ELHQ�GpJDJpH�
eYLWHU�TXH�OH�QH]�GX�JXLGH�FKDvQH�HQWUH�HQ�FRQWDFW�DYHF�XQH�E�FKH��XQH�EUDQFKH�RX�WRXW�
DXWUH�REVWDFOH�DX�FRXUV�GH�O
XWLOLVDWLRQ�GH�OD�WURQoRQQHXVH�

� 8QH�FRXSH�HIIHFWXpH�j�UpJLPHV�pOHYpV�SHUPHW�GH�UpGXLUH�OHV�ULVTXHV�GH�UHERQG�
0DLV�LO�HVW�SUpIpUDEOH�GH�FRXSHU�j�EDV�UpJLPHV�RX�j�UpJLPHV�LQWHUPpGLDLUHV�SRXU�PLHX[�
FRQWU{OHU�OD�WURQoRQQHXVH�GDQV�GHV�VLWXDWLRQV�GpOLFDWHV��FH�TXL�SHUPHW�pJDOHPHQW�GH�
UpGXLUH�OH�ULVTXH�GH�UHERQG�

� 5HVSHFWHU�OHV�LQVWUXFWLRQV�GX�IDEULFDQW�HQ�PDWLqUH�G
DII�WDJH�HW�G
HQWUHWLHQ�GH�OD�
WURQoRQQHXVH�

� 1
XWLOLVHU�TXH�OHV�JXLGH�FKDvQHV�HW�OHV�FKDvQHV�VSpFLILpV�SDU�OH�IDEULFDQW��RX�GHV�
pTXLYDOHQWV�DXWRULVpV�GH�FHV�JXLGH�FKDvQHV�HW�GH�FHV�FKDvQHV�

�'$1*(5
3UpFDXWLRQV�GH�VpFXULWp�j�UHVSHFWHU�SDU�OHV�XWLOLVDWHXUV�GH�WURQoRQQHXVH�FRQWUH�OHV�
UHERQGV ��LO�\�D�XQ�ULVTXH�GH�UHERQG�ORUVTXH�OH�QH]�RX�O
H[WUpPLWp�GX�JXLGH�FKDvQH�
WRXFKH�XQ�REMHW��RX�ORUVTXH�OH�ERLV�FRLQFH�HW�SLQFH�OD�WURQoRQQHXVH�GDQV�O
HQWDLOOH�



�

���$XWUHV�SUpFDXWLRQV�GH�VpFXULWp

([SRVLWLRQ�DX[�YLEUDWLRQV�HW�DX�IURLG
/
H[SRVLWLRQ�DX� IURLG�HW�DX[�YLEUDWLRQV�SHXW�HQWUDvQHU�FKH]�FHUWDLQHV�SHUVRQQHV� O
DSSDULWLRQ
G
XQH�PDODGLH�FRQQXH�VRXV�OH�QRP�GH�SKpQRPqQH�GH�5D\QDXG��TXL�DIIHFWH�OHV�GRLJWV�
&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH�OD�WURQoRQQHXVH�VKLQGDLZD�HVW�pTXLSpH�GH�GLVSRVLWLIV�
DQWLYLEUDWLRQV�YLVDQW�j�UpGXLUH�O
LQWHQVLWp�GHV�YLEUDWLRQV�WUDQVPLVHV�SDU�OHV�SRLJQpHV�
/
H[SRVLWLRQ�j�GHV�YLEUDWLRQV�HW�DX�IURLG�SHXW�SURYRTXHU�XQH�VHQVDWLRQ�GH�SLFRWHPHQW�HW�GH�
EU�OXUH�� VXLYLH� G
XQH� F\DQRVH� HW� G
XQ� HQJRXUGLVVHPHQW� GHV� GRLJWV�� �6\QGURPH�GHV� GRLJWV
EODQFV�
1RXV�FRQVHLOORQV�YLYHPHQW�GH�SUHQGUH�OHV�SUpFDXWLRQV�VXLYDQWHV�GDQV�OD�PHVXUH�R��OH�VHXLO
PLQLPXP�G¶H[SRVLWLRQ�GH�QDWXUH�j�GpFOHQFKHU�FH�SKpQRPqQH�UHVWH�LQFRQQX�
� /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�IDLVDQW�UpJXOLqUHPHQW�GHV�SDXVHV�SRXU�UHPXHU�

pQHUJLTXHPHQW�OHV�EUDV��HW�HQ�pYLWDQW�GH�IXPHU�
� /LPLWHU�OH�QRPEUH�G
KHXUHV�G
XWLOLVDWLRQ�GH�OD�WURQoRQQHXVH�

(VVD\HU�G
LQWpJUHU�j�O
HPSORL�GX�WHPSV�GH�OD�MRXUQpH�GHV�WkFKHV�QH�QpFHVVLWDQW�SDV�
O
XWLOLVDWLRQ�GH�OD�WURQoRQQHXVH�

� (Q�FDV�G
LQFRQIRUW��GH�URXJHXU�HW�GH�JRQIOHPHQW�DX�QLYHDX�GHV�GRLJWV��VXLYLV�G
XQ�
EODQFKLPHQW�HW�G
XQH�SHUWH�GH�VHQVLELOLWp��FRQVXOWHU�XQ�PpGHFLQ�DYDQW�GH�V
H[SRVHU�j�
QRXYHDX�DX�IURLG�HW�DX[�YLEUDWLRQV�

/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��
3RXU�UpGXLUH�OH�ULVTXH�G
DSSDULWLRQ�GH�/$75��UHVSHFWHU�OHV�SUpFDXWLRQV�VXLYDQWHV �
� (YLWHU�GH�SOLHU��G
pWLUHU�RX�GH�WRUGUH�OH�SRLJQHW�SHQGDQW�OH�WUDYDLO��

*DUGHU�OH�SRLJQHW�HQ�SRVLWLRQ�GURLWH��
'H�PrPH��SRXU�VDLVLU�OD�WURQoRQQHXVH��LO�IDXW�OD�SUHQGUH�j�SOHLQH�PDLQ��SDV�VHXOHPHQW�
HQWUH�OH�SRXFH�HW�O
LQGH[�

� )DLUH�GHV�SDXVHV�UpJXOLqUHV�SRXU�UpGXLUH�O
HIIHW�UpSpWLWLI�HW�SRXU�UHSRVHU�VHV�PDLQV�
� (IIHFWXHU�OH�PRXYHPHQW�UpSpWLWLI�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�

$�SURSRV�GH�OD�GLUHFWLYH�HXURSpHQQH�©�9LEUDWLRQ�ª
/D�GLUHFWLYH�HXURSpHQQH�© 9LEUDWLRQ ª����������&(��D�SRXU�EXW�GH�SURWpJHU�OHV�WUDYDLOOHXUV�GHV
ULVTXHV�SURYHQDQW�GHV�YLEUDWLRQV�PpFDQLTXHV��HQ�REOLJHDQW�OHV�HPSOR\HXUV�j�OLPLWHU�
O
H[SRVLWLRQ�MRXUQDOLqUH�DX[�YLEUDWLRQV�j�XQH�YDOHXU�VWDQGDUG�$����
7RXW�HPSOR\HXU��TX
LO�V
DJLVVH�G
XQH�SHUVRQQH�RX�G
XQH�VRFLpWp��GRLW�YHLOOHU�DX�UHVSHFW�GH�OD
YDOHXU�$����ORUV�GH�O
XWLOLVDWLRQ�GH�PDFKLQHV�SDU�VHV�HPSOR\pV�
/HV�YDOHXUV�GH�YLEUDWLRQ�PpFDQLTXH��YDOHXU�GH�YLEUDWLRQ�pTXLYDOHQWH��GH�FHW�DSSDUHLO��TXL�
SHXYHQW�VHUYLU�GH�UpIpUHQFH�SRXU�YRXV�DLGHU�j�FDOFXOHU�OD�YDOHXU�$�����VRQW�OHV�VXLYDQWHV �

7\SH�GX�02'Ê/(

$YDQW���3RLJQpH�JDXFKH��P�V�� ���

$UULqUH���3RLJQpH�GURLWH��P�V�� ���



��

eWDWV�GH�O
DSSDUHLO

� 1H�SDV�XWLOLVHU�XQH�WURQoRQQHXVH�HQGRPPDJpH��PDO�UpJOpH�RX�DVVHPEOpH�GH�IDoRQ�
LQFRPSOqWH�RX�SHX�V�UH�
1H�SDV�XWLOLVHU�OD�WURQoRQQHXVH�DYHF�XQ�VLOHQFLHX[�G¶pFKDSSHPHQW�PDO�IL[p�RX�GpIHFWXHX[�
6
DVVXUHU�TXH�OD�FKDvQH�V
DUUrWH�ORUVTXH�O
RQ�UHOkFKH�OD�JkFKHWWH�GH�FRPPDQGH�GHV�JD]�

� 6L�OD�WURQoRQQHXVH�VXELW�GHV�HIIRUWV�LPSRUWDQWV�HQ�UDLVRQ�G
XQH�FKXWH�RX�G
XQ�FKRF��
WRXMRXUV�SURFpGHU�j�XQ�H[DPHQ�HW�j�XQ�FRQWU{OH�GH�IRQFWLRQQHPHQW�DILQ�GH�FRQILUPHU�TX
LO�
Q
\�D�DXFXQ�SUREOqPH�DYDQW�GH�FRQWLQXHU�j�WUDYDLOOHU�

&RXSH

� 1H�SDV�XWLOLVHU�GH�WURQoRQQHXVH�GDQV�XQ�DUEUH�VDQV�DYRLU�VXLYL�XQH�IRUPDWLRQ�
SDUWLFXOLqUH�

� *DUGHU�WRXWHV�OHV�SDUWLHV�GX�FRUSV�j�GLVWDQFH�GH�OD�WURQoRQQHXVH�ORUVTXH�OH�PRWHXU�WRXUQH�
� )DLUH�H[WUrPHPHQW�DWWHQWLRQ�ORUV�GH�OD�FRXSH�GH�EXLVVRQV�HW�GH�MHXQHV�DUEUHV ��HQ�HIIHW��

GHV�EULQGLOOHV�ULVTXHQW�GH�VH�FRLQFHU�GDQV�OD�WURQoRQQHXVH�HW�GH�IRXHWWHU�RX�GH�
GpVWDELOLVHU�O
XWLOLVDWHXU�

� /RUV�GX�WURQoRQQDJH�RX�GH�O
pEUDQFKDJH�GH�WURQFV�G
DUEUHV��WRXMRXUV�VH�WHQLU�HQ�DPRQW�
GX�WURQF�DX�FDV�R��LO�URXOHUDLW�XQH�IRLV�FRXSp�

� /RUV�GH�OD�FRXSH�G
XQH�EUDQFKH�VRXV�WHQVLRQ��SUpYRLU�OH�PRXYHPHQW�GH�UHFXO�QpFHVVDLUH�
DILQ�G
pYLWHU�WRXW�FKRF�DYHF�OD�EUDQFKH�RX�OD�WURQoRQQHXVH�ORUVTXH�OD�WHQVLRQ�H[HUFpH�VXU�
OHV�ILEUHV�GX�ERLV�VHUD�GLVVLSpH�

� ,O�HVW�H[WUrPHPHQW�GDQJHUHX[�GH�FRXSHU�GHV�EUDQFKDJHV�HQ�VH�WHQDQW�VXU�XQH�pFKHOOH�
FDU�O
XWLOLVDWHXU�QH�SHXW�SDV�FRQWU{OHU�FRUUHFWHPHQW�OD�WURQoRQQHXVH�HW�O
pFKHOOH�ULVTXH�GH�
JOLVVHU��
/HV�WUDYDX[�HQ�pTXLOLEUH�GRLYHQW�rWUH�FRQILpV�DX[�SURIHVVLRQQHOV�

� *DUGHU�OHV�GHX[�SLHGV�DX�VRO��
1H�SDV�WUDYDLOOHU�VDQV�rWUH�HQ�DSSXL�DX�VRO�

� &RXSHU�OH�PRWHXU�DYDQW�GH�UHSRVHU�OD�WURQoRQQHXVH�

5qJOHV�G
XWLOLVDWLRQ
� /
XWLOLVDWLRQ�G
XQH�WURQoRQQHXVH�QpFHVVLWH�XQ�DSSDUHLO�HQ�SDUIDLW�pWDW�GH�PDUFKH�HW��SRXU�

O
XWLOLVDWHXU��GH�ERQQHV�FDSDFLWpV�G
DSSUpFLDWLRQ�HW�XQH�ERQQH�FRQQDLVVDQFH�GHV�
GLIIpUHQWHV�PpWKRGHV�j�XWLOLVHU�IDFH�DX[�GLYHUVHV�SRVVLELOLWpV�GH�FRXSH�

� 1H�ODLVVHU�SHUVRQQH�XWLOLVHU�OD�WURQoRQQHXVH�VDQV�DYRLU�SUpDODEOHPHQW�OX�OH�PDQXHO�
G
XWLOLVDWLRQ�HW�SDUIDLWHPHQW�FRPSULV�OHV�LQVWUXFWLRQV�TX
LO�FRQWLHQW�

� 8WLOLVHU�OD�WURQoRQQHXVH�XQLTXHPHQW�SRXU�FRXSHU�GX�ERLV�RX�GHV�REMHWV�HQ�ERLV��
1H�SDV�FRXSHU�G
REMHW�PpWDOOLTXH��GH�W{OH��GH�SODVWLTXH�RX�GH�PDWpULDX[�DXWUHV�TXH�GX�
ERLV�

(QWUHWLHQ
� 7RXWHV�OHV�RSpUDWLRQV�G
HQWUHWLHQ��DXWUHV�TXH�FHOOHV�ILJXUDQW�GDQV�OHV�LQVWUXFWLRQV�GH�

PDLQWHQDQFH�GX�PDQXHO�G
XWLOLVDWLRQ��GRLYHQW�rWUH�HIIHFWXpHV�SDU�XQ�SHUVRQQHO�TXDOLILp��
�3DU�H[HPSOH��HQ�FDV�G
XWLOLVDWLRQ�G
RXWLOV�LQDGDSWpV�SRXU�PDLQWHQLU�OH�YRODQW�PRWHXU�ORUV�
GH�OD�GpSRVH�GH�O
HPEUD\DJH��GHV�GRPPDJHV�VWUXFWXUHOV�SHXYHQW�rWUH�FDXVpV�VXU�OH�
YRODQW�PRWHXU��HQWUDvQDQW�XQ�ULVTXH�G
pFODWHPHQW�GH�FH�GHUQLHU��

�$9(57,66(0(17
1H�MDPDLV�PRGLILHU�OD�WURQoRQQHXVH�
6HXOV�OHV�DFFHVVRLUHV�HW�SLqFHV�IRXUQLV�SDU�VKLQGDLZD�RX�H[SUHVVpPHQW�DSSURXYpV
SDU�VKLQGDLZD�SRXU�XQH�XWLOLVDWLRQ�VSpFLILTXH�DYHF�OHV�WURQoRQQHXVHV�IDEULTXpHV�SDU
VKLQGDLZD�VRQW�DXWRULVpV�
%LHQ�TXH�FHUWDLQV�DFFHVVRLUHV�QRQ�DSSURXYpV�SDU�VKLQGDLZD�SXLVVHQW�rWUH�XWLOLVpV
DYHF�O
DSSDUHLO��OHXU�XWLOLVDWLRQ�SHXW�rWUH�H[WUrPHPHQW�GDQJHUHXVH�

�$77(17,21
1H�SDV�WRXFKHU�OHV�VXUIDFHV�EU�ODQWHV�GX�FRXYHUFOH�GH�F\OLQGUH�HW�GX�VLOHQFLHX[�DSUqV�
DYRLU�XWLOLVp�OD�WURQoRQQHXVH�



��

'HVFULSWLRQ

��� *ULIIH�G
DEDWWDJH���'LVSRVLWLI�SODFp�GHYDQW�OH�SRLQW�GH�
PRQWDJH�GX�JXLGH�FKDvQH�HW�TXL�SLYRWH�TXDQG�LO�HVW�HQ�
FRQWDFW�DYHF�XQ�DUEUH�RX�XQH�E�FKH�

��� 6LOHQFLHX[���/H�VLOHQFLHX[�UpGXLW�OH�EUXLW�GH�
O
pFKDSSHPHQW�HW�pYLWH�OD�SURMHFWLRQ�GH�SDUWLFXOHV�GH�
FDUERQH�LQFDQGHVFHQWHV�KRUV�GX�VLOHQFLHX[�

��� 3URWqJH�PDLQ�DYDQW���3URWHFWLRQ�SODFpH�HQWUH�OD�
SRLJQpH�DYDQW�HW�OD�FKDvQH�SRXU�SURWpJHU�OD�PDLQ�FRQWUH�
OHV�EOHVVXUHV�HW�FRQVHUYHU�OD�PDvWULVH�GH�OD�WURQoRQQHXVH�
VL�OD�PDLQ�JOLVVH�GH�OD�SRLJQpH��
&HWWH�SURWHFWLRQ�VHUW�pJDOHPHQW�j�DFWLYHU�OH�IUHLQ�GH�
FKDvQH�TXL�DUUrWH�OD�URWDWLRQ�GH�OD�FKDvQH�

��� %RXWRQ�GH�FRPPDQGH�GX�VWDUWHU���'LVSRVLWLI�VHUYDQW�j�
HQULFKLU�OH�PpODQJH�FDUEXUDQW���DLU�GDQV�OH�FDUEXUDWHXU�
SRXU�IDFLOLWHU�OH�GpPDUUDJH�j�IURLG�

��� 3RLJQpH�DUULqUH��SRXU�OD�PDLQ�GURLWH����3RLJQpH�GH�
VXSSRUW�VLWXpH�j�O
DUULqUH�GX�EORF�PRWHXU�

��� 3URWqJH�PDLQ�DUULqUH���5DOORQJH�VLWXpH�VXU�OD�SDUWLH�
LQIpULHXUH�GH�OD�SRLJQpH�DUULqUH�SRXU�SURWpJHU�OD�PDLQ�GH�
OD�FKDvQH�HQ�FDV�GH�UXSWXUH�RX�GH�VRUWLH�GH�OD�JRUJH�GX�
JXLGH�FKDvQH�

��� &DUWHU�G
HPEUD\DJH���&RXYHUFOH�GH�SURWHFWLRQ�GX�JXLGH�
FKDvQH��GH�OD�FKDvQH��GH�O
HPEUD\DJH�HW�GX�SLJQRQ�GH�OD�
FKDvQH�ORUVTXH�OD�WURQoRQQHXVH�HVW�HQ�PDUFKH�

��� 7HQGHXU�GH�FKDvQH���'LVSRVLWLI�VHUYDQW�j�UpJOHU�OD�
WHQVLRQ�GH�OD�FKDvQH�

��� $WWUDSH�FKDvQH���'LVSRVLWLI�FRQoX�SRXU�OLPLWHU�OHV�ULVTXHV�
GH�FRQWDFW�DYHF�OD�FKDvQH�HQ�FDV�GH�UXSWXUH�RX�GH�VRUWLH�
GH�OD�JRUJH�GX�JXLGH�FKDvQH�SHQGDQW�OD�FRXSH��DILQ�GH�
SURWpJHU�OD�PDLQ�GURLWH�GH�O
XWLOLVDWHXU�

����*XLGH�FKDvQH���6RXWLHQW�HW�JXLGH�OD�FKDvQH�GH�OD�
WURQoRQQHXVH�

����&KDvQH���&KDvQH�VHUYDQW�G
RXWLO�GH�FRXSH�

����%RXFKRQ�GX�UpVHUYRLU�G
KXLOH���$VVXUH�OD�IHUPHWXUH�GX�
UpVHUYRLU�G
KXLOH�

����3RLJQpH�GH�ODQFHXU���3RLJQpH�VHUYDQW�j�GpPDUUHU�OH�
PRWHXU�

����%RXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW���$VVXUH�OD�
IHUPHWXUH�GX�UpVHUYRLU�GH�FDUEXUDQW�

����,QWHUUXSWHXU�PDUFKH���DUUrW���'LVSRVLWLI�VHUYDQW�j�
FRQQHFWHU�HW�GpFRQQHFWHU�OH�FLUFXLW�G
DOOXPDJH�GH�
PDQLqUH�j�GpPDUUHU�RX�DUUrWHU�OH�PRWHXU�

����*kFKHWWH�G
DFFpOpUDWHXU���'LVSRVLWLI�TXH�O
XWLOLVDWHXU�
DFWLYH�DYHF�OH�GRLJW�SRXU�FRQWU{OHU�OH�UpJLPH�PRWHXU�

����%ORFDJH�GH�OD�JkFKHWWH�G
DFFpOpUDWHXU���'LVSRVLWLI�TXL�
GRLW�rWUH�HQIRQFp�DYDQW�GH�SRXYRLU�DFWLRQQHU�OD�JkFKHWWH�
G
DFFpOpUDWHXU��DILQ�G
HPSrFKHU�OH�IRQFWLRQQHPHQW�
DFFLGHQWHO�GH�FHOOH�FL�

����&RXYHUFOH�GH�ILOWUH�j�DLU���&RXYUH�OH�ILOWUH�j�DLU�
����%RXWRQ�GX�FRXYHUFOH�GX�ILOWUH�j�DLU���'LVSRVLWLI�GH�

PRQWDJH�GX�FRXYHUFOH�GH�ILOWUH�j�DLU�
����'LVSRVLWLI�GH�GpFRPSUHVVLRQ���'LVSRVLWLI�SHUPHWWDQW�GH�

UpGXLUH�OD�FRPSUHVVLRQ�GDQV�OH�F\OLQGUH�DILQ�GH�IDFLOLWHU�OH�
GpPDUUDJH�

����eWLTXHWWH�GH�VpFXULWp���1XPpUR�GH�SLqFH�������������
����3RLJQpH�DYDQW��SRXU�OD�PDLQ�JDXFKH����3RLJQpH�GH�

VXSSRUW�VLWXpH�j�O
DYDQW�GX�EORF�PRWHXU�
����&RXYHUFOH�GH�F\OLQGUH���*ULOOH�G
DGPLVVLRQ�GH�O
DLU�GH�

UHIURLGLVVHPHQW��
&RXYUH�OH�F\OLQGUH��OD�ERXJLH�G
DOOXPDJH�HW�OH�VLOHQFLHX[�

����7\SH�HW�QXPpUR�GH�VpULH
����0DQXHO�G
XWLOLVDWLRQ���)RXUQL�DYHF�O
DSSDUHLO��

/LUH�DWWHQWLYHPHQW�FH�PDQXHO�DYDQW�XWLOLVDWLRQ�HW�OH�
FRQVHUYHU�SRXU�V
\�UpIpUHU�XOWpULHXUHPHQW��
,O�GpFULW�OHV�WHFKQLTXHV�j�VXLYUH�SRXU�XQH�XWLOLVDWLRQ�
DGDSWpH�HW�VDQV�GDQJHU�

����2XWLOV���&Op�HQ�7����[��� PP��FRPELQDLVRQ�WRXUQHYLV���
GRXLOOH�GH�ERXJLH�G
DOOXPDJH���FOp�FRXGpH�HW�SHWLW�
WRXUQHYLV�

����3URWHFWHXU�GH�JXLGH�FKDvQH���'LVSRVLWLI�VHUYDQW�j�
SURWpJHU�OH�JXLGH�FKDvQH�HW�OD�FKDvQH�ORUVTXH�O
DSSDUHLO�
HVW�WUDQVSRUWp�RX�LQXWLOLVp�



��

$VVHPEODJH
0RQWDJH�GX�JXLGH�FKDvQH�HW�GH�OD�FKDvQH

��� 'HVVHUUHU�OH�IUHLQ�GH�FKDvQH�
��� 'HX[�pFURXV
��� &DUWHU�G
HPEUD\DJH

0RQWHU�OD�FKDvQH�HW�OH�JXLGH�FKDvQH�FRPPH�VXLW�
� 'pYLVVHU�OHV�GHX[�pFURXV�HW�UHWLUHU�OH�FDUWHU�G
HPEUD\DJH�

� 0RQWHU�OH�JXLGH�FKDvQH�HW�OH�IDLUH�JOLVVHU�YHUV�O
HPEUD\DJH�SRXU�IDFLOLWHU�O
LQVWDOODWLRQ�GH�
OD�FKDvQH�

��� *XLGH�FKDvQH
��� (PEUD\DJH
��� 7URX�GX�JXLGH�FKDvQH
��� 7HQGHXU
��� 6HQV�GH�WHQVLRQ�GH�OD�FKDvQH

� 0RQWHU�OD�FKDvQH�FRPPH�LQGLTXp�
�6
DVVXUHU�TXH�OHV�GHQWV�VRQW�RULHQWpHV�GDQV�OH�ERQ�VHQV��

� 5HOkFKHU�OH�IUHLQ�GH�FKDvQH��SXLV�LQVWDOOHU�OH�FDUWHU�G
HPEUD\DJH�HQ�OH�SRVLWLRQQDQW�VXU�
OHV�JRXMRQV�GX�JXLGH�FKDvQH�
6HUUHU�j�OD�PDLQ�OHV�GHX[�pFURXV�
6
DVVXUHU�TXH�OH�WHQGHXU�GH�FKDvQH�HVW�FRUUHFWHPHQW�HQ�SODFH�GDQV�OH�WURX�GX�JXLGH�FKDvQH�

� 7HQLU�OH�QH]�GX�JXLGH�YHUV�OH�KDXW�HW�WRXUQHU�OH�WHQGHXU�GDQV�OH�VHQV�GHV�DLJXLOOHV�G
XQH�
PRQWUH�MXVTX¶j�FH�TXH�OD�FKDvQH�VRLW�ELHQ�DX�FRQWDFW�GX�GHVVRXV�GX�JXLGH�

�$ �� 7HQVLRQ�FRUUHFWH
�% �� 7HQVLRQ�LQFRUUHFWH

�$9(57,66(0(17
3RXU�YRWUH�VpFXULWp��WRXMRXUV�DUUrWHU�OH�PRWHXU�DYDQW�G
HIIHFWXHU�OHV�RSpUDWLRQV�
VXLYDQWHV�

�$77(17,21
��� 7RXV�OHV�UpJODJHV�GRLYHQW�rWUH�HIIHFWXpV�j�IURLG�
��� 7RXMRXUV�SRUWHU�GHV�JDQWV�SRXU�WUDYDLOOHU�VXU�OD�FKDvQH�
��� 1H�SDV�XWLOLVHU�GH�FKDvQH�GHVVHUUpH�

5(0$548(
$PHQHU�OH�OHYLHU�GH�IUHLQ�GH�FKDvQH��SURWqJH�PDLQ�DYDQW��j�IRQG�YHUV�O
DUULqUH�DILQ�G
LQVWDOOHU�
OH�FDUWHU�G
HPEUD\DJH�VXU�OD�WURQoRQQHXVH�RX�GH�O
HQ�UHWLUHU�

,03257$17
/RUV�GH�OD�GpSRVH�GX�FDUWHU�G
HPEUD\DJH��GHVVHUUHU�OHV�GHX[�pFURXV�SURJUHVVLYHPHQW��G
XQ�
WRXU�j�OD�IRLV��6L�O
pFURX�UHVWH�VHUUp�G
XQ�F{Wp�WDQGLV�TXH�O
RQ�GHVVHUUH�O
DXWUH��OHV�EDJXHV�
HPSrFKDQW�OHV�pFURXV�GH�VH�GHVVHUUHU�ULVTXHQW�GH�VH�GpIRUPHU�HW�OHV�pFURXV�SHXYHQW�VH�
GpYLVVHU�HQWLqUHPHQW�



��

� 6HUUHU�OHV�GHX[�pFURXV�WRXW�HQ�WHQDQW�OH�QH]�GX�JXLGH�YHUV�OH�KDXW�
� )DLUH�WRXUQHU�OD�FKDvQH�DXWRXU�GX�JXLGH�j�OD�PDLQ�

'pWHQGUH�OpJqUHPHQW�OD�FKDvQH�VL�HOOH�HVW�WURS�VHUUpH�j�FHUWDLQV�HQGURLWV�



��

)RQFWLRQQHPHQW
&DUEXUDQW�HW�OXEULILDQW

� /H�FDUEXUDQW�HVW�XQ�PpODQJH�GH�6XSHU�VDQV�SORPE�����H[FOXVLYHPHQW���HW�G
KXLOH�
PLQpUDOH�RX�VHPL�V\QWKpWLTXH�VSpFLDOH�SRXU�PRWHXUV���WHPSV�UHIURLGLV�SDU�DLU��GH�JUDQGH�
PDUTXH�
1H�SDV�XWLOLVHU�GH�FDUEXUDQW�FRQWHQDQW�GX�PpWKDQRO�RX�SOXV�GH������G
pWKDQRO�

� 5LFKHVVH�GX�PpODQJH�UHFRPPDQGpH ���� ������ ���VHORQ�OD�QRUPH�,62�/�(*'��,62�&'�
��������QRUPH�-$62�)&��)'�HW�KXLOH�VKLQGDLZD�UHFRPPDQGpH�
� 1H�MDPDLV�XWLOLVHU�G
KXLOH�SRXU�PRWHXUV�GHX[�WHPSV�j�UHIURLGLVVHPHQW�SDU�HDX�RX�PRWHXUV�

GH�PRWRV�
� 1H�SDV�IDLUH�OH�PpODQJH�GLUHFWHPHQW�GDQV�OH�UpVHUYRLU�GH�FDUEXUDQW�
� eYLWHU�GH�UHQYHUVHU�GX�FDUEXUDQW�RX�GH�O
KXLOH�

7RXMRXUV�HVVX\HU�OHV�SURMHFWLRQV�GH�FDUEXUDQW�
� 0DQLSXOHU�OH�FDUEXUDQW�DYHF�SUpFDXWLRQ ��LO�HVW�KDXWHPHQW�LQIODPPDEOH�
� 7RXMRXUV�VWRFNHU�OH�FDUEXUDQW�GDQV�XQ�UpFLSLHQW�DSSURSULp�

/XEULILDQW�GH�FKDvQH
� 8QH�OXEULILFDWLRQ�DGpTXDWH�GH�OD�FKDvQH�HQ�IRQFWLRQQHPHQW�OLPLWHUD�OH�IURWWHPHQW�HQWUH�OD�

FKDvQH��OH�JXLGH�FKDvQH�HW�OH�SLJQRQ�DLQVL�TX
HQWUH�OHV�FRPSRVDQWV�GH�O
HPEUD\DJH�WHOV�
TXH�OH�URXOHPHQW�j�DLJXLOOHV�HW�O
HQVHPEOH�HPEUD\DJH�
8WLOLVHU�GH�O
KXLOH�SRXU�FKDvQH�GH�PDUTXH�VKLQGDLZD�RX�XQH�KXLOH�SRXU�FKDvQH�
UHFRPPDQGpH�SDU�VKLQGDLZD�VSpFLDOHPHQW�IRUPXOpH�SRXU�OHV�JXLGHV�FKDvQHV�HW�FKDvQHV�
SRXU�XQH�OXEULILFDWLRQ�DGpTXDWH�
&HV�KXLOHV�FRQWLHQQHQW�GHV�DGGLWLIV�G
DGKpVLYLWp��GHV�DJHQWV�GH�SURWHFWLRQ�FRQWUH�OH�
YLHLOOLVVHPHQW�HW�GHV�DJHQWV�DQWL�R[\GDQWV�
&RQVXOWH]�YRWUH�UHYHQGHXU�VKLQGDLZD�DILQ�G
REWHQLU�O
KXLOH�SRXU�FKDvQH�DGpTXDWH�

� 1H�MDPDLV�XWLOLVHU�G
KXLOHV�XVDJpHV�RX�GH�UpFXSpUDWLRQ�DILQ�G
pYLWHU�GLYHUV�
G\VIRQFWLRQQHPHQWV�GX�V\VWqPH�G
KXLOH��GX�V\VWqPH�G
HPEUD\DJH��GH�OD�FKDvQH�HW�GX�
JXLGH�FKDvQH�
/HV�SUREOqPHV�GH�OXEULILFDWLRQ�SURYRTXpV�SDU�O
XWLOLVDWLRQ�G
XQH�KXLOH�LQDSSURSULpH�
DQQXOHURQW�OD�JDUDQWLH�

� (Q�SDUWLFXOLHU��O
KXLOH�SRXU�FKDvQH�YpJpWDOH�VH�WUDQVIRUPH�UDSLGHPHQW�HQ�UpVLQH�HW�DGKqUH�
j�OD�SRPSH�j�KXLOH��j�OD�FKDvQH��DX�JXLGH�FKDvQH�HW�DX�URXOHPHQW�j�DLJXLOOHV�G
HPEUD\DJH�
DLQVL�TX
j�O
HQVHPEOH�HPEUD\DJH�
&HFL�HQWUDvQH�GHV�G\VIRQFWLRQQHPHQWV�HW�UpGXLW�OD�GXUpH�GH�YLH�GX�SURGXLW�
5LQFHU�OH�V\VWqPH�G
KXLOH�GH�FKDvQH�j�O
DLGH�G
XQH�KXLOH�SRXU�FKDvQH�PLQpUDOH�RX�FKLPLTXH�
DSUqV�O
XWLOLVDWLRQ�VL�OH�UHFRXUV�j�XQH�KXLOH�YpJpWDOH�HVW�H[LJp�GX�IDLW�G
XQH�UpJOHPHQWDWLRQ�
ORFDOH���PXQLFLSDOH�RX�SRXU�WRXWH�DXWUH�UDLVRQ�

� 3RXU�XQH�XWLOLVDWLRQ�G
XUJHQFH�j�FRXUW�WHUPH��LO�HVW�SRVVLEOH�G
XWLOLVHU�XQH�KXLOH�PRWHXU�
6$(���:����QHXYH�

6\PEROHV�G
LGHQWLILFDWLRQ�VXU�OHV�ERXFKRQV
/HV�UpVHUYRLUV�GH�FDUEXUDQW�HW�G
KXLOH�VRQW�LGHQWLILpV�SDU�OHV�LOOXVWUDWLRQV�VXLYDQWHV�

%RXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW
�5RXJH�

%RXFKRQ�GX�UpVHUYRLU�G
KXLOH�SRXU�FKDvQH
�1RLU�

�$77(17,21
$X�PRPHQW�GH�O¶RXYHUWXUH�GX�UpVHUYRLU�GH�FDUEXUDQW��LO�IDXW�WRXMRXUV�GpYLVVHU�
OHQWHPHQW�OH�ERXFKRQ�GH�UpVHUYRLU�HW�ODLVVHU�OD�SUHVVLRQ�GX�UpVHUYRLU�V¶pTXLOLEUHU�
DYDQW�G¶HQOHYHU�OH�ERXFKRQ�
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)RQFWLRQQHPHQW�G
KLYHU

��� &RXYHUFOH�ILOWUH�j�DLU
��� 2EWXUDWHXU�G
DLU
��� 3RVLWLRQ�© WHPSV�IURLG ª��WLUHU ��RXYHUW�
��� 3RVLWLRQ�© WHPSV�FKDXG ª��SRXVVHU ��IHUPp�
8WLOLVHU�O
REWXUDWHXU�G
DLU�SRXU�HPSrFKHU�OHV�SUREOqPHV�GH�FDUEXUDWHXU�HQ�KLYHU�
� 'pSRVHU�OH�FRXYHUFOH�GX�ILOWUH�j�DLU�
� 7LUHU�O
REWXUDWHXU�G
DLU�SRXU�OH�SODFHU�HQ�SRVLWLRQ�© WHPSV�IURLG ª�
� 3RXU�XQ�IRQFWLRQQHPHQW�j�XQH�WHPSpUDWXUH�VXSpULHXUH�j�� �&��UHSODFHU��SRXVVHU��

O
REWXUDWHXU�G
DLU�j�VD�SRVLWLRQ�G
RULJLQH�

5(0$548(
� 3ODFHU�O
REWXUDWHXU�G
DLU�HQ�SRVLWLRQ�© WHPSV�IURLG ª�ORUVTXH�OD�WHPSpUDWXUH�H[WpULHXUH�

HVW�pJDOH�RX�LQIpULHXUH�j�� �&�
� 3RXU�XQ�IRQFWLRQQHPHQW�j�XQH�WHPSpUDWXUH�VXSpULHXUH�j�� �&��UHSODFHU�O
REWXUDWHXU�G
DLU�

j�VD�SRVLWLRQ�G
RULJLQH�
� /H�QRQ�UHVSHFW�GH�FHWWH�FRQVLJQH�HQWUDvQH�OD�VXUFKDXIIH�GX�PRWHXU�
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'pPDUUDJH�GX�PRWHXU�j�IURLG

�$ �� 3RLJQpH�GH�ODQFHXU
��� )UHLQ�GH�FKDvQH�HQ�SRVLWLRQ�$&7,9e
��� ,QWHUUXSWHXU�GH�PDUFKH���DUUrW��0DUFKH�
��� 'LVSRVLWLI�GH�GpFRPSUHVVLRQ
��� %RXWRQ�GH�FRPPDQGH�GX�VWDUWHU��)HUPp�
��� %RXWRQ�GH�FRPPDQGH�GX�VWDUWHU��2XYHUW�

� 5HPSOLU�OH�UpVHUYRLU�GH�FDUEXUDQW�GX�PpODQJH�GH�FDUEXUDQW��
,O�HVW�LQWHUGLW�GH�UHPSOLU�OH�UpVHUYRLU�GH�FDUEXUDQW�DX�GHVVXV�GH�O
pSDXOHPHQW�GX�UpVHUYRLU�
GH�FDUEXUDQW�

� 5HPSOLU�OH�UpVHUYRLU�G
KXLOH�SRXU�FKDvQH�GH�OXEULILDQW�
� 3RXVVHU�OH�SURWqJH�PDLQ�YHUV�O
DYDQW��

�)UHLQ�GH�FKDvQH�HQ�SRVLWLRQ�$&7,9e�

� 7LUHU�O
LQWHUUXSWHXU�PDUFKH���DUUrW�YHUV�OH�KDXW�
� $SSX\HU�VXU�OH�GLVSRVLWLI�GH�GpFRPSUHVVLRQ�

� 7LUHU�j�IRQG�VXU�H�ERXWRQ�GH�FRPPDQGH�GX�VWDUWHU�

� 7HQLU�IHUPHPHQW�OD�WURQoRQQHXVH�
� 9pULILHU�TXH�OH�JXLGH�FKDvQH�HW�OD�FKDvQH�VRQW�ELHQ�GpJDJpV�DX�PRPHQW�GX�GpPDUUDJH�
� 7LUHU�VXU�OH�ODQFHXU�SOXVLHXUV�IRLV�MXVTX
j�FH�TXH�OH�SUHPLHU�EUXLW�G
DOOXPDJH�VH�IDVVH�

HQWHQGUH�

� 5HSRXVVHU�FRPSOqWHPHQW�OH�ERXWRQ�GH�FRPPDQGH�GX�VWDUWHU�
� $SSX\HU�VXU�OH�GLVSRVLWLI�GH�GpFRPSUHVVLRQ�HW�WLUHU�j�QRXYHDX�OD�SRLJQpH�GH�ODQFHXU�

�$9(57,66(0(17
� /RUVTXH�OH�ERXWRQ�GH�FRPPDQGH�GX�VWDUWHU�UHYLHQW�GDQV�VD�SRVLWLRQ�LQLWLDOH�

DSUqV�DYRLU�pWp�WLUp��O
DFFpOpUDWHXU�UHVWH�OpJqUHPHQW�RXYHUW��SRVLWLRQ�GH�
YHUURXLOODJH��

� 6L�OH�PRWHXU�HVW�GpPDUUp�DYHF�O
DFFpOpUDWHXU�GDQV�FHWWH�SRVLWLRQ��OD�FKDvQH�
FRPPHQFH�j�WRXUQHU��
1H�SDV�GpPDUUHU�OH�PRWHXU�DYDQW�TXH�OH�IUHLQ�GH�FKDvQH�Q
DLW�pWp�HQFOHQFKp�

�$77(17,21
��� $SUqV�DYRLU�GpPDUUp�OH�PRWHXU��DSSX\HU�LPPpGLDWHPHQW�VXU�OD�JkFKHWWH�

G
DFFpOpUDWHXU�SXLV�UHOkFKHU�OD�SUHVVLRQ�SRXU�OLEpUHU�OD�JkFKHWWH�GH�VpFXULWp�HW�
UDPHQHU�OH�PRWHXU�DX�UDOHQWL�HW�WLUHU�LPPpGLDWHPHQW�OH�SURWqJH�PDLQ�DYDQW�YHUV�
VRL���)UHLQ�GH�FKDvQH�HQ�SRVLWLRQ�5(/Æ&+e�

��� 1H�SDV�DXJPHQWHU�OH�UpJLPH�PRWHXU�WDQW�TXH�OH�IUHLQ�GH�FKDvQH�HVW�HQFOHQFKp�
��� 8WLOLVHU�OH�IUHLQ�GH�FKDvQH�XQLTXHPHQW�ORUV�GX�GpPDUUDJH�GX�PRWHXU�RX�HQ�FDV�

G
XUJHQFH�
��� 1H�MDPDLV�XWLOLVHU�OD�JkFKHWWH�GH�VpFXULWp�SRXU�OD�FRXSH��

/
XWLOLVHU�XQLTXHPHQW�SRXU�GpPDUUHU�OH�PRWHXU�

5(0$548(
1H�SDV�WLUHU�j�IRQG�VXU�OD�FRUGH�GX�ODQFHXU�
1H�SDV�ODLVVHU�OD�SRLJQpH�GX�ODQFHXU�UHYHQLU�FRJQHU�FRQWUH�OH�FDUWHU�
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'pPDUUDJH�GX�PRWHXU�j�FKDXG
��� )UHLQ�GH�FKDvQH�HQ�SRVLWLRQ�$&7,9e
� 9pULILHU�TX
LO�\�DLW�ELHQ�GX�FDUEXUDQW�HW�GH�O
KXLOH�SRXU�FKDvQH�GDQV�OHV�UpVHUYRLUV�

� 3RXVVHU�OH�SURWqJH�PDLQ�YHUV�O
DYDQW��
�)UHLQ�GH�FKDvQH�HQ�SRVLWLRQ�$&7,9e�

� 7LUHU�O
LQWHUUXSWHXU�PDUFKH���DUUrW�YHUV�OH�KDXW�
� $SSX\HU�VXU�OH�GLVSRVLWLI�GH�GpFRPSUHVVLRQ�

� 7HQLU�IHUPHPHQW�OD�WURQoRQQHXVH�
� 7LUHU�OD�SRLJQpH�GH�ODQFHXU�
� /H�VWDUWHU�SHXW�rWUH�XWLOLVp�VL�QpFHVVDLUH�PDLV��DSUqV�OH�SUHPLHU�EUXLW�G
DOOXPDJH��

DFWLRQQHU�OpJqUHPHQW�OD�JkFKHWWH�G
DFFpOpUDWHXU�DILQ�GH�UHOkFKHU�OD�JkFKHWWH�GH�VpFXULWp�
HW�OH�VWDUWHU��
/RUVTXH�OH�ERXWRQ�GH�FRPPDQGH�GX�VWDUWHU�UHYLHQW�GDQV�VD�SRVLWLRQ�LQLWLDOH�DSUqV�DYRLU�
pWp�WLUp��O
DFFpOpUDWHXU�UHVWH�OpJqUHPHQW�RXYHUW��SRVLWLRQ�GH�YHUURXLOODJH��

)RQFWLRQQHPHQW
��� )UHLQ�GH�FKDvQH�HQ�SRVLWLRQ�5(/Æ&+e
��� %ORFDJH�GH�OD�JkFKHWWH�G
DFFpOpUDWHXU
��� *kFKHWWH�G
DFFpOpUDWHXU
� 8QH�IRLV�OH�PRWHXU�GpPDUUp��OH�ODLVVHU�WRXUQHU�DX�UDOHQWL�SHQGDQW�TXHOTXHV�PLQXWHV�

� 5DPHQHU�LPPpGLDWHPHQW�OH�SURWqJH�PDLQ�DYDQW�YHUV�O
XWLOLVDWHXU��
�)UHLQ�GH�FKDvQH�HQ�SRVLWLRQ�5(/Æ&+e�

� $FWLRQQHU�SURJUHVVLYHPHQW�OD�JkFKHWWH�G
DFFpOpUDWHXU�SRXU�DXJPHQWHU�OH�UpJLPH�PRWHXU�
� /D�FKDvQH�FRPPHQFH�j�ERXJHU�ORUVTXH�OH�PRWHXU�DWWHLQW�HQYLURQ������WU�PLQ�
� 6XUYHLOOHU�O
DFFpOpUDWLRQ�HW�OD�OXEULILFDWLRQ�GH�OD�FKDvQH�HW�GX�JXLGH�FKDvQH�
� 1H�SDV�IDLUH�WRXUQHU�OH�PRWHXU�j�UpJLPH�pOHYp�LQXWLOHPHQW�
� 9pULILHU�TXH�OD�FKDvQH�V
DUUrWH�ORUVTXH�OD�JkFKHWWH�G
DFFpOpUDWHXU�HVW�UHOkFKpH�
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$UUrW�GX�PRWHXU

��� *kFKHWWH�G
DFFpOpUDWHXU
��� ,QWHUUXSWHXU�PDUFKH�DUUrW

� 5HOkFKHU�OD�JkFKHWWH�G
DFFpOpUDWHXU�HW�ODLVVHU�OH�PRWHXU�WRXUQHU�DX�UDOHQWL�
� $SSX\HU�VXU�O
LQWHUUXSWHXU�PDUFKH���DUUrW�

9pULILFDWLRQ�GH�OD�WHQVLRQ�GH�OD�FKDvQH

� /D�WHQVLRQ�GH�FKDvQH�GRLW�rWUH�YpULILpH�IUpTXHPPHQW�GXUDQW�OH�WUDYDLO�HW�FRUULJpH�VL�
QpFHVVDLUH�

� 7HQGUH�OD�FKDvQH�DXWDQW�TXH�SRVVLEOH��PDLV�GH�WHOOH�IDoRQ�TX
HOOH�SXLVVH�WRXW�GH�PrPH�WLUpH�
IDFLOHPHQW�j�OD�PDLQ�DXWRXU�GX�JXLGH�FKDvQH�

7HVW�GH�OXEULILFDWLRQ�GH�OD�FKDvQH
� 7HQLU�OD�WURQoRQQHXVH�MXVWH�DX�GHVVXV�G
XQH�VXUIDFH�VqFKH��HW�DFWLRQQHU�O
DFFpOpUDWHXU�

DX�UpJLPH�LQWHUPpGLDLUH�SHQGDQW����VHFRQGHV��
8Q�PLQFH�ILOHW�G
KXLOH�© SURMHWpH ª�GRLW�DORUV�DSSDUDvWUH�VXU�OD�VXUIDFH�VqFKH�HQ�TXHVWLRQ�

7HVW�SUpDODEOH�j�OD�FRXSH
� %LHQ�VH�IDPLOLDULVHU�DYHF�O
XWLOLVDWLRQ�GH�OD�WURQoRQQHXVH�DYDQW�GH�FRPPHQFHU�j�

WURQoRQQHU�
� 3RXU�FH�IDLUH��LO�HVW�UHFRPPDQGp�GH�V
H[HUFHU�HQ�FRXSDQW�SOXVLHXUV�E�FKHV�RX�EUDQFKHV�GH�

SHWLWH�WDLOOH�
� 1H�ODLVVHU�DXFXQH�SHUVRQQH�RX�DQLPDO�SpQpWUHU�GDQV�OD�]RQH�GH�WUDYDLO��

8WLOLVDWHXUV�PXOWLSOHV ��JDUGHU�XQH�GLVWDQFH�GH�VpFXULWp�VXIILVDQWH�HQWUH�FKDFXQ�GHV�
XWLOLVDWHXUV�WUDYDLOODQW�HQ�PrPH�WHPSV�

5(0$548(
6L�OH�PRWHXU�QH�V
DUUrWH�SDV��WLUHU�j�IRQG�OH�ERXWRQ�GH�FRPPDQGH�GX�VWDUWHU�SRXU�FRXSHU�OH�
PRWHXU��
5DPHQHU�OD�WURQoRQQHXVH�FKH]�XQ�UHYHQGHXU�DJUpp�VKLQGDLZD�SRXU�IDLUH�YpULILHU�HW�UpSDUHU�
O
LQWHUUXSWHXU�PDUFKH���DUUrW�DYDQW�GH�UHGpPDUUHU�OH�PRWHXU�

�$9(57,66(0(17
$YDQW�GH�YpULILHU�OD�WHQVLRQ�GH�OD�FKDvQH��V
DVVXUHU�TXH�OH�PRWHXU�HVW�ELHQ�FRXSp�

5(0$548(
7RXMRXUV�GHVVHUUHU�OHV�pFURXV�GX�FDUWHU�G¶HPEUD\DJH�DYDQW�GH�WRXUQHU�OH�UpJOHXU�GH�WHQVLRQ�
GH�OD�FKDvQH��VLQRQ�OH�FDUWHU�G¶HPEUD\DJH�HW�OH�WHQGHXU�GH�FKDvQH�VHURQW�HQGRPPDJpV�



��

8WLOLVDWLRQ�FRUUHFWH�GX�IUHLQ�GH�FKDvQH

)UHLQ�GH�FKDvQH
/D�IRQFWLRQ�GX�IUHLQ�GH�FKDvQH�FRQVLVWH�j�VWRSSHU�OD�URWDWLRQ�GH�OD�FKDvQH�HQ�FDV�GH�UHERQG��
(Q�DXFXQ�FDV�LO�Q
HPSrFKH�QL�QH�GLPLQXH�OH�SKpQRPqQH�GH�UHERQG�
1H�YRXV�HQ�UHPHWWH]�GRQF�SDV�DX�IUHLQ�GH�FKDvQH�SRXU�SUpYHQLU�OH�UHERQG�
0rPH�VL�YRWUH�DSSDUHLO�HVW�pTXLSp�G
XQ�IUHLQ�GH�FKDvQH��XWLOLVH]�YRWUH�ERQ�VHQV�HW�OHV�
WHFKQLTXHV�GH�FRXSH�DSSURSULpHV�SRXU�WUDYDLOOHU��FRPPH�VL�YRWUH�DSSDUHLO�Q
DYDLW�SDV�GH�IUHLQ
GH�FKDvQH�
0rPH�VL�OH�IUHLQ�GH�FKDvQH�HVW�FRUUHFWHPHQW�XWLOLVp�HW�HQWUHWHQX��VRQ�WHPSV�GH�UpSRQVH�SHXW
V
DOORQJHU�DX�ILO�GHV�KHXUHV�G
XWLOLVDWLRQ�
/HV�pOpPHQWV�VXLYDQWV�SHXYHQW�LQWHUIpUHU�DYHF�OH�ERQ�IRQFWLRQQHPHQW�GX�IUHLQ�GH�FKDvQH �

� 7URQoRQQHXVH�WHQXH�WURS�SUqV�GX�FRUSV�GH�O
XWLOLVDWHXU��
/H�UHERQG�ULVTXH�G
rWUH�WURS�UDSLGH��PrPH�DYHF�XQ�IUHLQ�GH�FKDvQH�SDUIDLWHPHQW�
HQWUHWHQX�

� 0DLQ�GH�O
XWLOLVDWHXU�HQ�PDXYDLVH�SRVLWLRQ�SRXU�HQWUHU�HQ�FRQWDFW�DYHF�OH�SURWqJH�PDLQ��
/H�IUHLQ�GH�FKDvQH�QH�VHUD�SDV�DFWLRQQp�

� /
HQWUHWLHQ�LQFRUUHFW�GX�IUHLQ�GH�FKDvQH�DXJPHQWH�OH�WHPSV�GH�IUHLQDJH�HW�UHQG�OH�IUHLQ�PRLQV�
HIILFDFH�

� 6L�GHV�VDOHWpV��GH�OD�JUDLVVH��GH�O
KXLOH��HWF��SpQqWUHQW�j�O
LQWpULHXU�GX�PpFDQLVPH�GX�IUHLQ�
GH�FKDvQH��OH�WHPSV�GH�IUHLQDJH�VHUD�DFFUX�

� /
XVXUH�GX�UHVVRUW�GH�GpFOHQFKHPHQW�GX�IUHLQ�GH�FKDvQH��O
XVXUH�GH�OD�EDQGH�GX�IUHLQ�HW�GX�
SLJQRQ�GH�FKDvQH��O
XVXUH�GHV�HUJRWV�GH�IL[DWLRQ�SHXYHQW�DXJPHQWHU�OH�WHPSV�G
DUUrW�GH�OD�
FKDvQH�

� 6L�OH�SURWqJH�PDLQ�HW�OH�OHYLHU�GH�GpFOHQFKHPHQW�GX�IUHLQ�GH�FKDvQH�VRQW�HQGRPPDJpV��OH�
GpFOHQFKHPHQW�GX�IUHLQ�GH�FKDvQH�ULVTXH�G
rWUH�LPSRVVLEOH�

�'$1*(5
/H�SKpQRPqQH�GH�UHERQG�HVW�WUqV�GDQJHUHX[��
6L�O
H[WUpPLWp�GX�JXLGH�FKDvQH�WRXFKH�GX�ERLV�RX�XQ�DXWUH�REVWDFOH��OH�JXLGH�FKDvQH�
HVW�LQVWDQWDQpPHQW�UHSRXVVp�YHUV�O
DUULqUH��
/H�IUHLQ�GH�FKDvQH�UpGXLW�OHV�ULVTXHV�GH�EOHVVXUHV�GXHV�DX�UHERQG��
7RXMRXUV�YpULILHU�TXH�OH�IUHLQ�GH�FKDvQH�IRQFWLRQQH�FRUUHFWHPHQW�DYDQW�XWLOLVDWLRQ�

5(0$548(
� (Q�V
H[HUoDQW�VXU�XQ�SHWLW�DUEUH��SRXVVHU�OH�SURWqJH�PDLQ�DYDQW�YHUV�O
DYDQW�SRXU�

HQFOHQFKHU�OH�IUHLQ�
� 9pULILHU�WRXMRXUV�TXH�OH�IUHLQ�IRQFWLRQQH�FRUUHFWHPHQW�DYDQW�WRXWH�XWLOLVDWLRQ�
� 6L�OH�IUHLQ�GH�FKDvQH�HVW�REVWUXp�SDU�GHV�FRSHDX[�GH�ERLV��OH�IRQFWLRQQHPHQW�GX�IUHLQ�VH�

GpWpULRUH�OpJqUHPHQW��
,O�GRLW�GRQF�WRXMRXUV�UHVWHU�SURSUH�

� 1H�SDV�DXJPHQWHU�OH�UpJLPH�PRWHXU�ORUVTXH�OH�IUHLQ�GH�FKDvQH�HVW�HQFOHQFKp�
� /H�IUHLQ�GH�FKDvQH�HVW�XWLOLVp�HQ�FDV�G
XUJHQFH��

1H�SDV�O
XWLOLVHU�VDXI�HQ�FDV�GH�QpFHVVLWp�DEVROXH�
� $X�GpPDUUDJH��HQ�FDV�G
XWLOLVDWLRQ�GH�OD�JkFKHWWH�GH�VpFXULWp��PDLQWHQLU�OH�IUHLQ�GH�FKDvQH�

HQ�SRVLWLRQ��
5HOkFKHU�LPPpGLDWHPHQW�OH�IUHLQ�GH�FKDvQH�DSUqV�OH�GpPDUUDJH�GX�PRWHXU�

� 1H�MDPDLV�WHVWHU�OH�IUHLQ�GH�FKDvQH�GDQV�XQ�HQGURLW�R��GHV�YDSHXUV�G
HVVHQFH�VRQW�
SUpVHQWHV�
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&RQWU{OH�GX�IRQFWLRQQHPHQW�GX�IUHLQ�GH�FKDvQH
��� 3RVHU�OD�WURQoRQQHXVH�VXU�OH�VRO�
��� %LHQ�WHQLU�OD�SRLJQpH�DYHF�OHV�GHX[�PDLQV�HW�IDLUH�WRXUQHU�OH�PRWHXU�j�UpJLPH�pOHYp�HQ�

XWLOLVDQW�OD�JkFKHWWH�G
DFFpOpUDWHXU�
��� $FWLRQQH]�OH�IUHLQ�GH�FKDvQH�HQ�IDLVDQW�WRXUQDQW�YRWUH�SRLJQHW�JDXFKH�FRQWUH�OH�

SURWqJH�PDLQ�DYDQW�WRXW�HQ�WHQDQW�OD�SRLJQpH�DYDQW�
��� /D�FKDvQH�V
DUUrWH�LPPpGLDWHPHQW�
��� 5HOkFKHU�OD�JkFKHWWH�GH�O
DFFpOpUDWHXU�

6L�OD�FKDvQH�QH�V
DUUrWH�SDV�LPPpGLDWHPHQW��UDPHQHU�OD�WURQoRQQHXVH�DX�UHYHQGHXU�
VKLQGDLZD�SRXU�UpSDUDWLRQ�

5HOkFKHU�OH�IUHLQ�GH�FKDvQH
� 3RXU�UHOkFKHU�OH�IUHLQ��UDPHQHU�FRPSOqWHPHQW�OH�SURWqJH�PDLQ�DYDQW�YHUV�O
XWLOLVDWHXU�

)UHLQ�GH�FKDvQH�DXWRPDWLTXH

���� /
H[WUpPLWp�GX�JXLGH�FKDvQH�GRLW�rWUH�SODFp�j�XQH�KDXWHXU�G
HQYLURQ����FP�
���� /D�SRLJQpH�DUULqUH�GRLW�rWUH�WHQXH�OpJqUHPHQW�SDU�OD�PDLQ�GURLWH�

/H�IUHLQ�GH�FKDvQH�VWRSSH�OD�FKDvQH�GH�WHOOH�VRUWH�TXH�OH�SKpQRPqQH�GH�UHERQG�SURYRTXp�j
O
H[WUpPLWp�GX�JXLGH�FKDvQH�DFWLYH�DXWRPDWLTXHPHQW�OH�IUHLQ�GH�FKDvQH�
9pULILHU�OH�ERQ�IRQFWLRQQHPHQW�GX�IUHLQ�GH�FKDvQH�DXWRPDWLTXH�FRPPH�VXLW �
��� $UUrWHU�OH�PRWHXU�GH�OD�WURQoRQQHXVH�
��� 6DLVLU�OHV�GHX[�SRLJQpHV�DYDQW�HW�DUULqUH��OHV�WHQLU�OpJqUHPHQW��SRXU�VRXOHYHU�OH�JXLGH�

FKDvQH�j�XQH�KDXWHXU�GH����FP�HQYLURQ��FRPPH�LQGLTXp�VXU�OD�ILJXUH�
��� 6RXOHYHU�GRXFHPHQW�OD�PDLQ�JDXFKH�GH�OD�SRLJQpH�DYDQW��

/H�JXLGH�FKDvQH�WRPEH�DLQVL�VXU�OH�ERLV�RX�VXU�XQ�DXWUH�PDWpULDX�pTXLYDOHQW�VLWXp�VRXV�OD�
PDFKLQH�SRXU�SURGXLUH�HQVXLWH�XQ�FKRF��
�
�j�FH�PRPHQW�Oj��LO�IDXW�WHQLU�OpJqUHPHQW�OD�SRLJQpH�DUULqUH�DYHF�OD�PDLQ�GURLWH�

��� /H�FKRF�VH�SURSDJH�YHUV�OH�OHYLHU�GH�IUHLQ��TXL�VH�PHW�DORUV�j�IRQFWLRQQHU�

,03257$17
3RXU�YpULILHU�OH�IRQFWLRQQHPHQW�GX�IUHLQ�GH�FKDvQH�DXWRPDWLTXH��XWLOLVHU�XQH�VXUIDFH�WHQGUH�
WHOOH�TXH�GX�ERLV�SRXU�TXH�OH�FKRF�SURGXLW�Q¶HQGRPPDJH�SDV�OD�FKDvQH�GH�OD�WURQoRQQHXVH�



��

,QVWUXFWLRQV�SRXU�OD�FRXSH

*pQpUDOLWpV
(Q�WRXWHV�FLUFRQVWDQFHV��O
XWLOLVDWLRQ�GH�OD�WURQoRQQHXVH�GRLW�rWUH�FRQILpH�j�XQH�VHXOH�
SHUVRQQH�
,O�Q
HVW�SDV�WRXMRXUV�IDFLOH�GH�JDUDQWLU�VD�SURSUH�VpFXULWp��LO�QH�IDXW�GRQF�SDV�IDLUH�FRXULU�GH�
ULVTXHV�j�FHOXL�TXL�YRXV�DLGH��SDU�H[HPSOH�
8QH�IRLV�TXH�O
RQ�D�DFTXLV�OHV�FRQQDLVVDQFHV�GH�EDVH�SRXU�O
XWLOLVDWLRQ�GH�OD�WURQoRQQHXVH��OH
PLHX[�HVW�GH�VH�ILHU�j�VRQ�ERQ�VHQV�
/D�IDoRQ�OD�SOXV�FODVVLTXH�GH�WHQLU�OD�WURQoRQQHXVH�FRQVLVWH�j�VH�WHQLU�j�JDXFKH�GH�OD�VFLH�DYHF
OD�PDLQ�JDXFKH�VXU�OD�SRLJQpH�DYDQW�HW�OD�PDLQ�GURLWH�VXU�OD�SRLJQpH�DUULqUH�SRXU�DFWLRQQHU�OD
JkFKHWWH�G
DFFpOpUDWHXU�DYHF�O
LQGH[�GURLW�
6
H[HUFHU�DYHF�GHV�E�FKHV�RX�GHV�EUDQFKDJHV�DYDQW�GH�WURQoRQQHU�XQ�DUEUH�
9RXV�GHYH]�DYRLU�XQH�FRQQDLVVDQFH�SDUIDLWH�GHV�FRPPDQGHV�HW�GHV�UpDFWLRQV�GH�O
DSSDUHLO�
)DLUH�GpPDUUHU�OH�PRWHXU��YpULILHU�TX
LO�IRQFWLRQQH�FRUUHFWHPHQW��
$FWLRQQHU�OD�JkFKHWWH�G
DFFpOpUDWHXU�SRXU�RXYULU�O
DFFpOpUDWHXU�j�IRQG��HW�FRPPHQFHU�j�
WURQoRQQHU��
,O�Q
HVW�SDV�QpFHVVDLUH�G
DSSX\HU�IRUW�SRXU�TXH�OD�WURQoRQQHXVH�FRXSH��
6L�OD�FKDvQH�HVW�ELHQ�DII�WpH��OD�FRXSH�GHYUDLW�VH�IDLUH�VDQV�HIIRUW�
$SSX\HU�VXU�OD�WURQoRQQHXVH�D�SRXU�HIIHW�GH�UDOHQWLU�OH�PRWHXU�HW�OD�FRXSH�VHUD�HQ�IDLW�SOXV�
GLIILFLOH�

&HUWDLQHV�PDWLqUHV�SHXYHQW�DWWDTXHU�OH�FDUWHU�GH�OD�WURQoRQQHXVH��([HPSOH ��DFLGH�GH�SDOPLHU�
HQJUDLV��HWF���
3RXU�pYLWHU�OD�GpWpULRUDWLRQ�GX�FDUWHU��UHWLUHU�WRXWH�OD�VFLXUH�DXWRXU�GH�O
HPEUD\DJH�HW�GH�OD�]RQH
GX�JXLGH�FKDvQH��SXLV�ODYHU�j�O
HDX�

�'$1*(5
1H�SDV�ODLVVHU�OH�ERXW�GX�JXLGH�FKDvQH�WRXFKHU�TXRL�TXH�FH�VRLW�ORUVTXH�OH�PRWHXU�HVW�
HQ�PDUFKH�SRXU�pYLWHU�WRXW�SKpQRPqQH�GH�UHERQG�

,03257$17
/HV�DFLGHV�LVVXV�GH�OD�GpJUDGDWLRQ�GH�OD�VqYH�GH�SDOPLHU�SHXYHQW�FRUURGHU�OH�FDUWHU�HW�OH
UpVHUYRLU�G
KXLOH�TXL�VRQW�HQ�DOOLDJHV�G
DOXPLQLXP�HW�GH�PDJQpVLXP�
3RXU�OLPLWHU�FH�ULVTXH��YHLOOHU�j�VXLYUH�OD�SURFpGXUH�GH�QHWWR\DJH�pQXPpUpH�FL�DSUqV�
9HLOOHU�j�pOLPLQHU�WRXWH�WUDFH�GH�VqYH�GH�SDOPLHU�VXU�OHV�SDUWLHV�PpWDOOLTXHV�LPPpGLDWHPHQW
DSUqV�O
XWLOLVDWLRQ�

� 'pSRVHU�OH�FRXYHUFOH�GX�SLJQRQ�
(QOHYHU�OHV�FRSHDX[�GH�ERLV�HW�OD�VFLXUH�GX�FRXYHUFOH�HW�GX�FDUWHU�PRWHXU�

� 1H�MDPDLV�XWLOLVHU�G
RXWLOV�PpWDOOLTXHV�SRXU�OH�QHWWR\DJH��,OV�SRXUUDLHQW�HQ�HIIHW�UD\HU�OD�
SHLQWXUH�VXU�OH�PpWDO�HW�ODLVVHU�OD�FRUURVLRQ�VH�GpYHORSSHU�

� (QOHYHU�O
DFFXPXODWLRQ�GH�VqYH�GHV�SDUWLHV�PpWDOOLTXHV�DYHF�XQ�FKLIIRQ�HW�GH�O
HDX�
VDYRQQHXVH�FKDXGH�

� 5LQFHU�j�O
HDX�SURSUH�HW�VpFKHU�OHV�VXUIDFHV�PpWDOOLTXHV�
� $SSOLTXHU�XQH�OpJqUH�FRXFKH�G
KXLOH�PRWHXU�RX�G
KXLOH�SRXU�FKDvQH�HW�JXLGH�VXU�OHV�SDUWLHV�

PpWDOOLTXHV�DSUqV�OHV�DYRLU�QHWWR\pHV�
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$EDWWDJH�G
XQ�DUEUH
(Q�WRPEDQW��XQ�DUEUH�SHXW�JUDYHPHQW�HQGRPPDJHU�XQH�DXWRPRELOH��XQH�PDLVRQ��XQH�FO{WXUH�
XQH�OLJQH�KDXWH�WHQVLRQ�RX�XQ�DXWUH�DUEUH�
2Q�SHXW�IDLUH�WRPEHU�XQ�DUEUH�j�O
HQGURLW�GpVLUp��OH�WRXW�HVW�GH�OH�FKRLVLU�DYDQW �
$YDQW�GH�FRXSHU��GpJDJHU�OD�]RQH�DXWRXU�GH�O
DUEUH�
/H�WHUUDLQ�GRLW�rWUH�VWDEOH�HW�LO�IDXW�SRXYRLU�XWLOLVHU�OD�WURQoRQQHXVH�VDQV�KHXUWHU�OH�PRLQGUH�
REVWDFOH�

3UpYRLU�HQVXLWH�XQ�FKHPLQ�GH�UHSOL�
/RUVTXH�O
DUEUH�FRPPHQFH�j�V
LQFOLQHU��LO�FRQYLHQW�GH�VH�UHFXOHU�GH�OD�GLUHFWLRQ�GH�OD�FKXWH�
VHORQ�XQ�DQJOH�GH�����HW�G
DX�PRLQV���P�SRXU�VH�GpJDJHU�GX�UHERQG�GX�WURQF�VXU�OD�VRXFKH��

&RPPHQFHU�OD�FRXSH�GX�F{Wp�YHUV�OHTXHO�O
DUEUH�GRLW�WRPEHU�
� (QFRFKH ������GX�GLDPqWUH�HW�DQJOH�GH���R�j���R
� 7UDLW�G
DEDWWDJH ������j�� FP�SOXV�KDXW
� &KDUQLqUH �������GX�GLDPqWUH
'pFRXSHU�XQH�HQWDLOOH�FRUUHVSRQGDQW�DX�WLHUV�GX�GLDPqWUH�
/D�SRVLWLRQ�GH�FHWWH�HQWDLOOH�HVW�LPSRUWDQWH�FDU�O
DUEUH�YD�DYRLU�WHQGDQFH�j�V
DEDWWUH�© YHUV ª
FHWWH�HQWDLOOH�
/H�WUDLW�G
DEDWWDJH�VH�IDLW�j�O
DLGH�GH�OD�JULIIH�G
DEDWWDJH��GX�F{Wp�RSSRVp�j�O
HQWDLOOH�
)DLUH�OH�WUDLW�G
DEDWWDJH�HQ�SODoDQW�OD�JULIIH�G
DEDWWDJH�GH�����FP�j���FP�DX�GHVVXV�GX�QLYHDX
GX�EDV�GH� O
HQWDLOOH�HW�HQ� ODLVVDQW��KRUL]RQWDOHPHQW��HQYLURQ������ GX�GLDPqWUH�HQWUH� OH� WUDLW
G
DEDWWDJH�HW�O
HQWDLOOH�

��� &RXSHV�G
HQWDLOOH
��� 7UDLW�G
DEDWWDJH
��� &RLQV��ORUVTX
LO�\�D�GH�OD�SODFH�
��� &KXWH
�$�� /DLVVHU������GX�GLDPqWUH
,O�QH�IDXW�SDV�DPHQHU�OH�WUDLW�G
DEDWWDJH�MXVTX
DX�QLYHDX�GH�O
HQWDLOOH�
/D�SDUWLH�GH� O
DUEUH� UHVWDQW�HQWUH� OH� WUDLW�G
DEDWWDJH�HW� O
HQWDLOOH�DJLUD�FRPPH�XQH�FKDUQLqUH
ORUVTXH�O
DUEUH�WRPEHUD�HW�OH�JXLGHUD�GDQV�OD�GLUHFWLRQ�YRXOXH�
/RUVTXH�O
DUEUH�FRPPHQFH�VD�FKXWH��DUUrWHU�OH�PRWHXU��GpSRVHU�OD�WURQoRQQHXVH�VXU�OH�VRO�HW
V
pFDUWHU�UDSLGHPHQW�

$EDWWDJH�GH�JURV�DUEUHV�
��� &RXSHV�G
HQWDLOOH
��� 0pWKRGH�GH�FRXSH�WUDQVYHUVDOH
��� 7UDLW�G
DEDWWDJH
��� 0pWKRGH�GH�FRXSH�WUDQVYHUVDOH
��� 6FLDJH�ILQDO
�$�� &RLQV
3RXU�FRXSHU� GH�JURV�DUEUHV�GRQW� OH�GLDPqWUH�GpSDVVH� OH�GRXEOH�GH� OD� ORQJXHXU�GX�JXLGH�
FKDvQH��FRPPHQFHU�OHV�FRXSHV�G
HQWDLOOH�VXU�XQ�F{Wp�HW�UDPHQHU�OD�VFLH�YHUV�O
DXWUH�F{Wp�GH
O
HQWDLOOH�
&RPPHQFHU�OH�WUDLW�G
DEDWWDJH�VXU�XQ�F{Wp�GH�O
DUEUH��OD�JULIIH�G
DEDWWDJH�SODQWpH�GDQV�O
DUEUH�
HW�IDLUH�SLYRWHU�OD�PDFKLQH�DILQ�GH�IRUPHU�OD�FKDUQLqUH�G
DEDWWDJH�
3XLV�UHWLUHU�OD�WURQoRQQHXVH�SRXU�OD�GHX[LqPH�FRXSH�
5pLQWURGXLUH�OD�WURQoRQQHXVH�GDQV�OH�WUDLW�GH�VFLH�HQ�SUHQDQW�ELHQ�VRLQ�GH�QH�SDV�SURYRTXHU
GH�UHERQG�
/H�VFLDJH�ILQDO�HVW�HIIHFWXp�HQ�SRXVVDQW�OD�PDFKLQH�YHUV�O
DYDQW�DILQ�G
DWWHLQGUH�O
DXWUH�
H[WUpPLWp�GH�OD�FKDUQLqUH�
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eODJDJH

/¶pODJDJH�G¶XQ�DUEUH�FRXSp�UHVVHPEOH�EHDXFRXS�DX�WURQoRQQDJH�GH�E�FKHV�
1H�MDPDLV�pODJXHU�XQ�DUEUH�VXU�OHTXHO�RQ�VH�WURXYH�
)DLUH�DWWHQWLRQ�j�QH�SDV�WRXFKHU�G¶DXWUHV�EUDQFKHV�HQ�UDPHQDQW�OD�WURQoRQQHXVH�YHUV�OH�KDXW�
7RXMRXUV�WHQLU�OD�WURQoRQQHXVH�GHV�GHX[�PDLQV�

1H�SDV�FRXSHU�DYHF�OD�WURQoRQQHXVH�DX�GHVVXV�GH�OD�WrWH�RX�DYHF�OH�JXLGH�FKDvQH�HQ�SRVLWLRQ
YHUWLFDOH�
(Q�FDV�GH�UHERQG��OH�FRQWU{OH�QH�VHUDLW�SDV�VXIILVDQW�SRXU�VH�SURWpJHU�

,O�IDXW�VDYRLU�DSSUpFLHU�OHV�SKpQRPqQHV�GH�WHQVLRQ�j�O¶LQWpULHXU�GX�WURQF�
��� &RXSHU�OHV�EUDQFKHV�GH�VXSSRUW�HQ�GHUQLHU�
��� *OLVVHU�GHV�E�FKHV�GH�VXSSRUW�VRXV�OH�WURQF�
��� 6L�FHUWDLQHV�EUDQFKHV�VRQW�pSDLVVHV��WUDYDLOOHU�GH�O
H[WpULHXU�YHUV�O
LQWpULHXU�SRXU�pYLWHU�TXH�

OH�JXLGH�FKDvQH�HW�OD�FKDvQH�QH�VH�FRLQFHQW�

7URQoRQQDJH

/H�WURQoRQQDJH�HVW�OD�GpFRXSH�G
XQH�E�FKH�RX�G
XQ�WURQF�G
DUEUH�HQ�SOXV�SHWLWV�PRUFHDX[�
&HWWH�RSpUDWLRQ�REpLW�j�FHUWDLQHV�UqJOHV�GH�EDVH�
7RXMRXUV�JDUGHU�OHV�GHX[�PDLQV�VXU�OHV�SRLJQpHV�
6XSSRUWHU�OHV�WURQFV��VL�SRVVLEOH�

6L�O¶RQ�FRXSH�VXU�XQH�SHQWH��WRXMRXUV�VH�WHQLU�HQ�DPRQW�

1H�SDV�VH�WHQLU�GHERXW�VXU�OH�WURQF�

�$77(17,21
1H�SDV�WHQLU�OD�WURQoRQQHXVH�DX�GHVVXV�GH�OD�SRLWULQH�

�$77(17,21
7RXMRXUV�FRXSHU�HQ�DPRQW�G¶XQ�WURQF�
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7HQVLRQ�HW�FRPSUHVVLRQ�GDQV�XQ�WURQoRQ

��� &KDUQLqUH
��� 2XYHUWH
��� )HUPpH
8Q�WURQoRQ�SRVp�VXU�OH�VRO�VHUD�VRXPLV�j�GHV�SKpQRPqQHV�GH�WHQVLRQ�HW�GH�FRPSUHVVLRQ��
VHORQ�O
HQGURLW�R��VH�WURXYH�OH�VXSSRUW�SULQFLSDO�
/RUVTX
XQ�WURQoRQ�HVW�VXSSRUWp�HQ�VHV�H[WUpPLWpV�� OH�F{Wp�VRXPLV�j� OD�FRPSUHVVLRQ�HVW�HQ
KDXW��FHOXL�VRXPLV�j�OD�WHQVLRQ�HVW�HQ�EDV��
3RXU�GpFRXSHU�HQWUH�FHV�SRLQWV�GH�VXSSRUW��HIIHFWXHU�OD�SUHPLqUH�FRXSH�YHUV�OH�EDV��VXU�
HQYLURQ�OH�WLHUV�GX�GLDPqWUH�GX�WURQoRQ�
(IIHFWXHU�OD�VHFRQGH�FRXSH�YHUV�OH�KDXW��SRXU�UHMRLQGUH�OD�SUHPLqUH�

&RQWUDLQWH�pOHYpH
��� ����GX�GLDPqWUH��3RXU�pYLWHU�WRXW�IHQGLOOHPHQW�
��� &RXSH�G
DIIDLEOLVVHPHQW�SRXU�WHUPLQHU�
/RUVTXH�OH�WURQoRQ�HVW�VXSSRUWp�HQ�XQH�VHXOH�H[WUpPLWp��HIIHFWXHU�OD�SUHPLqUH�FRXSH�YHUV�OH
KDXW��VXU�HQYLURQ�XQ�WLHUV�GX�GLDPqWUH��
(IIHFWXHU�OD�VHFRQGH�FRXSH�YHUV�OH�EDV��SRXU�UHMRLQGUH�OD�SUHPLqUH�

7URQoRQQDJH�SDU�OH�KDXW
��� 9HUV�OH�EDV
��� ([WUpPLWp�QRQ�VXSSRUWpH

7URQoRQQDJH�SDU�OH�EDV
��� 9HUV�OH�KDXW

��� &RLQ

(IIHFWXHU�XQH�FRXSH�DQJXODLUH�ORUVTX
XQH�VHFWLRQ�ULVTXH�GH�KHXUWHU�O
DXWUH�

�$9(57,66(0(17
1H�MDPDLV�XWLOLVHU�OD�JkFKHWWH�GH�VpFXULWp�SRXU�OHV�WUDYDX[�GH�FRXSH�

�$77(17,21
6L�YRXV�DYH]�PDO�MXJp�OHV�HIIHWV�GH�WHQVLRQ�HW�GH�FRPSUHVVLRQ�HW�VL�YRXV�DYH]�DWWDTXp�
OD�FRXSH�GX�PDXYDLV�F{Wp��OH�WURQF�FRLQFHUD�HW�EORTXHUD�OH�JXLGH�FKDvQH�HW�OD�FKDvQH��
(PEDOOHU�OH�PRWHXU�DYHF�YRWUH�FKDvQH�FRLQFpH�SURYRTXHUD�XQH�VXUFKDXIIH�GH�
O
HPEUD\DJH��
6L�OD�FKDvQH�HVW�FRLQFpH�HW�TXH�YRXV�QH�SRXYH]�SDV�UHWLUHU�O
DSSDUHLO�GH�O
HQWDLOOH��
Q
HVVD\H]�SDV�GH�O
HQ�UHWLUHU�HQ�IRUoDQW��
$UUrWHU�OH�PRWHXU��LQWURGXLUH�XQ�FRLQ�G
DEDWWDJH�GDQV�O
HQWDLOOH�SRXU�OD�IRUFHU�j�V
RXYULU��
1H�SDV�IRUFHU�O
DSSDUHLO�ORUVTX
LO�HVW�EORTXp��
1H�SDV�IRUFHU�SRXU�LQVpUHU�OD�WURQoRQQHXVH�GDQV�O
HQWDLOOH��
8QH�FKDvQH�pPRXVVpH�HVW�GDQJHUHXVH�HW�SURYRTXHUD�XQH�XVXUH�DQRUPDOH�HW�
H[FHVVLYH�GHV�DXWUHV�RUJDQHV�GH�FRXSH��
8Q�ERQ�LQGLFDWHXU�GH�OD�TXDOLWp�G
DII�WDJH�GH�OD�FKDvQH�HVW�OD�SURGXFWLRQ�GH�ILQH�
SRXVVLqUH�GH�ERLV�DX�OLHX�GH�FRSHDX[�
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*XLGH�GH�PDLQWHQDQFH�HW�G¶HQWUHWLHQ

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

)LOWUH�j�DLU 1HWWR\HU���UHPSODFHU �� �

&LUFXLW�G
DOLPHQWDWLRQ &RQWU{OHU �� �

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

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

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

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

*XLGH�FKDvQH &RQWU{OHU���QHWWR\HU �� �

3LJQRQ���7DPERXU�G
HPEUD\DJH &RQWU{OHU���UHPSODFHU �� � �

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

6LOHQFLHX[ &RQWU{OHU���VHUUHU���QHWWR\HU �� �

)UHLQ�GH�FKDvQH &RQWU{OHU���UHPSODFHU �� �

&RUGH�GH�ODQFHXU &RQWU{OHU � �

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

�$9(57,66(0(17
� 6
LO�Q
HVW�SDV�HQWUHWHQX�FRUUHFWHPHQW��OH�SURGXLW�SHXW�SUpVHQWHU�XQ�ULVTXH�VpULHX[�SRXU�OD�VDQWp�SK\VLTXH�

�$77(17,21
$YDQW�HW�DSUqV�O
XWLOLVDWLRQ�GX�SURGXLW��FRQWU{OHU�TXH�OD�SLqFH�DQWLYLEUDWLRQ�HQ�FDRXWFKRXF�RX�OH�UHVVRUW�QH�VRQW�SDV�XVpV��
IHQGLOOpV�RX�GpIRUPpV�

5(0$548(
6L�OH�SURGXLW�Q
HVW�SDV�HQWUHWHQX�FRQYHQDEOHPHQW��VHV�SHUIRUPDQFHV�SHXYHQW�VH�GpWpULRUHU�

,03257$17
/HV�LQWHUYDOOHV�LQGLTXpV�QH�GRLYHQW�SDV�rWUH�GpSDVVpV�
/D�IUpTXHQFH�GHV�RSpUDWLRQV�G
HQWUHWLHQ�YDULH�HQ�IRQFWLRQ�GH�O
XWLOLVDWLRQ�UpHOOH�GH�O
DSSDUHLO�HW�GH�O
H[SpULHQFH�GH�O
XWLOLVDWHXU�
6L�OD�WURQoRQQHXVH�VXELW�GHV�HIIRUWV�LPSRUWDQWV�HQ�UDLVRQ�G
XQH�FKXWH�RX�G
XQ�FKRF��H[DPLQHU�WRXWHV�OHV�SLqFHV�
(Q�FDV�G
XWLOLVDWLRQ�FRQWLQXH�G
KXLOH�SRXU�FKDvQH�j�EDVH�YpJpWDOH��SURFpGHU�DX[�FRQWU{OHV�HW�DX[�LQWHUYHQWLRQV�G
HQWUHWLHQ�SOXV
VRXYHQW�
(Q�FDV�G
DQRPDOLH��FRQILHU�OD�UpSDUDWLRQ�DX�UHYHQGHXU�VKLQGDLZD�
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'pSDQQDJH

3UREOqPH
&DXVH 6ROXWLRQ0RWHXU � 'pPDUUDJH�GLIILFLOH

� 'pPDUUDJH�LPSRVVLEOH

/H�PRWHXU�
GpPDUUH

(VVHQFH�GDQV�
OH�FDUEXUDWHXU

3DV�G
HVVHQFH�
GDQV�OH�FDUEXUDWHXU

� )LOWUH�j�HVVHQFH�ERXFKp
� &RQGXLWH�GH�FDUEXUDQW�

ERXFKpH
� &DUEXUDWHXU

� 1HWWR\HU�RX�UHPSODFHU
� 1HWWR\HU

� &RQVXOWHU�YRWUH�UHYHQGHXU�VKLQGDLZD

(VVHQFH�GDQV�
OH�F\OLQGUH

3DV�G
HVVHQFH�
GDQV�OH�F\OLQGUH

� &DUEXUDWHXU � &RQVXOWHU�YRWUH�UHYHQGHXU�VKLQGDLZD

3UpVHQFH�GH�
FDUEXUDQW�VXU�OH�
VLOHQFLHX[

� 0pODQJH�GH�FDUEXUDQW�
WURS�ULFKH

� 2XYULU�OH�VWDUWHU
� 1HWWR\HU���UHPSODFHU�OH�ILOWUH�j�DLU
� 5pJOHU�OH�FDUEXUDWHXU
� &RQVXOWHU�YRWUH�UHYHQGHXU�VKLQGDLZD

eWLQFHOOH�j�
O
H[WUpPLWp�GX�
ILO�GH�OD�ERXJLH

$XFXQH�pWLQFHOOH�j�
O
H[WUpPLWp�GX�ILO�GH�
OD�ERXJLH

� ,QWHUUXSWHXU�VXU�$UUrW
� 3UREOqPH�pOHFWULTXH

� 0HWWUH�O
LQWHUUXSWHXU�VXU�0DUFKH
� &RQVXOWHU�YRWUH�UHYHQGHXU�VKLQGDLZD

eWLQFHOOH�DX�
QLYHDX�GH�OD�
ERXJLH

$XFXQH�pWLQFHOOH�
DX�QLYHDX�GH�OD�
ERXJLH

� (QWUHIHU�LQFRUUHFW
� %RXJLH�HQFUDVVpH
� %RXJLH�QR\pH
� %RXJLH�GpIHFWXHXVH

� 5pJOHU�����j���� PP
� 1HWWR\HU�RX�UHPSODFHU
� 1HWWR\HU�RX�UHPSODFHU
� 5HPSODFHU�OD�ERXJLH

/H�PRWHXU�
QH�GpPDUUH�
SDV

� 3UREOqPH�LQWHUQH�DX�
PRWHXU

� &RQVXOWHU�YRWUH�UHYHQGHXU�VKLQGDLZD

/H�PRWHXU�
WRXUQH

/H�PRWHXU�FDOH�RX�DFFpOqUH�SHX � )LOWUH�j�DLU�VDOH
� )LOWUH�j�HVVHQFH�VDOH
� eYHQW�G
HVVHQFH�ERXFKp
� %RXJLH�G
DOOXPDJH
� &DUEXUDWHXU
� &LUFXLW�GH�UHIURLGLVVHPHQW�

ERXFKp
� 3RW�G
pFKDSSHPHQW���

VLOHQFLHX[�ERXFKp

� 1HWWR\HU�RX�UHPSODFHU
� 1HWWR\HU�RX�UHPSODFHU
� 1HWWR\HU
� 1HWWR\HU�HW�UpJOHU���UHPSODFHU
� 5pJOHU
� 1HWWR\HU

� 1HWWR\HU

&KDvQH�WRXUQDQW�DX�UDOHQWL � &DUEXUDWHXU
� (PEUD\DJH�HQGRPPDJp�

RX�FRLQFp

� &RQVXOWHU�YRWUH�UHYHQGHXU�VKLQGDLZD
� &RQVXOWHU�YRWUH�UHYHQGHXU�VKLQGDLZD

�$9(57,66(0(17
� 7RXWHV�OHV�RSpUDWLRQV�G
HQWUHWLHQ�DXWUHV�TXH�FHOOHV�PHQWLRQQpHV�GDQV�OH�PDQXHO�G
XWLOLVDWLRQ�GRLYHQW�rWUH�

HIIHFWXpHV�SDU�XQ�SHUVRQQHO�G
HQWUHWLHQ�TXDOLILp�
� /HV�YDSHXUV�G
HVVHQFH�VRQW�H[WUrPHPHQW�LQIODPPDEOHV�HW�SHXYHQW�SURYRTXHU�XQ�LQFHQGLH�RX�XQH�H[SORVLRQ�

1H�MDPDLV�YpULILHU�O
pWLQFHOOH�GH�ERXJLH�j�SUR[LPLWp�GX�WURX�GH�ERXJLH�GX�F\OLQGUH��ULVTXH�GH�EOHVVXUH�JUDYH�



��

(QWUHWLHQ�GH�OD�FKDvQH

� 'HV�GHQWV�FRUUHFWHPHQW�DII�WpHV�VRQW�LOOXVWUpHV�FL�GHVVRXV�

$ �$QJOH�GH�SODTXH�VXSpULHXUH�$�/0���������/3;�HW���(;/�����

% �$QJOH�GH�GpFRXSH�VXSpULHXUH�$�/0���������/3;�HW���(;/�����

& �/LPLWHXU�GH�SURIRQGHXU�$�/0�������PP����/3;�HW���(;/�������PP

' �3DUDOOqOH

��� 'HQW�JDXFKH
��� 0DLOORQ�LQWHUPpGLDLUH
��� 'HQW�GURLWH
��� /LPLWHXU�GH�SURIRQGHXU
��� 0DLOORQ�G
HQWUDvQHPHQW
��� 5LYHW
1H�MDPDLV�XWLOLVHU�XQH�WURQoRQQHXVH�SUpVHQWDQW�XQH�FKDvQH�pPRXVVpH�RX�HQGRPPDJpH�
6L�OD�FKDvQH�GHPDQGH�XQH�SUHVVLRQ�H[FHVVLYH�SRXU�FRXSHU�RX�VL�HOOH�GpJDJH�GH�OD�VFLXUH�DX
OLHX�GH�FRSHDX[��YpULILHU�O
pWDW�GHV�GHQWV�
/RUV�GH�O
DII�WDJH�GH�OD�FKDvQH��JDUGHU�OHV�PrPHV�DQJOHV�HW�SURILOV�TX
XQH�FKDvQH�QHXYH�
9pULILHU�O
pWDW�HW�O
XVXUH�GH�OD�FKDvQH�j�FKDTXH�UHPSOLVVDJH�GX�UpVHUYRLU�

�$9(57,66(0(17
&RXSHU�OH�PRWHXU�DYDQW�GH�SURFpGHU�j�O¶DII�WDJH�GH�OD�FKDvQH�
7RXMRXUV�SRUWHU�GHV�JDQWV�SRXU�WUDYDLOOHU�VXU�OD�FKDvQH�

�$77(17,21
/HV�DQRPDOLHV�VXLYDQWHV�DXJPHQWHQW�FRQVLGpUDEOHPHQW�OHV�ULVTXHV�GH�UHERQG�
�� $QJOH�GH�SODTXH�VXSpULHXUH�WURS�LPSRUWDQW
�� 'LDPqWUH�GH�OLPH�WURS�SHWLW
�� -DXJH�GH�SURIRQGHXU�WURS�JUDQGH

5(0$548(
&HV�DQJOHV�VRQW�FHX[�GHV�FKDvQHV�GH�UpIpUHQFH�2UHJRQ���/3;����(;/�HW�&DUOWRQ�$�/0�
3RXU�XQH�FKDvQH�G¶XQH�DXWUH�PDUTXH��VXLYUH�OHV�LQVWUXFWLRQV�GX�IDEULFDQW�
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� $II�WDJH
3RXU�XQ�DII�WDJH�GH�FKDvQH�FRUUHFW��LO�YRXV�IDXW ��XQH�OLPH�URQGH�HW�XQ�SRUWH�OLPH��XQH�OLPH�
SODWH�HW�XQH�MDXJH�GH�SURIRQGHXU�
/
XWLOLVDWLRQ�G
XQH�OLPH�GH�GLPHQVLRQ�FRUUHFWH��OLPH�URQGH�GH�����PP�GH�GLDPqWUH��HW�G
XQ�
SRUWH�OLPH�SHUPHW�G
REWHQLU�GH�PHLOOHXUV�UpVXOWDWV�

&RQVXOWHU�XQ�UHYHQGHXU�VKLQGDLZD�SRXU�VH�SURFXUHU�OHV�ERQV�RXWLOV�HW�OHV�ERQQHV�GLPHQVLRQV
G
DII�WDJH�

��� ,PPRELOLVHU�OD�FKDvQH�HQ�SRXVVDQW�OH�SURWqJH�PDLQ�YHUV�O
DYDQW��
3RXU�IDLUH�WRXUQHU�OD�FKDvQH���UDPHQHU�OH�SURWqJH�PDLQ�DYDQW�YHUV�OD�SRLJQpH�DYDQW�

��� 9RWUH�FKDvQH�SUpVHQWHUD�DOWHUQDWLYHPHQW�GHV�GHQWV�GURLWHV�HW�JDXFKHV��
7RXMRXUV�DII�WHU�GH�O
LQWpULHXU�YHUV�O
H[WpULHXU�

��� 0DLQWHQLU�OHV�LQGLFDWLRQV�G
DQJOH�GX�SRUWH�OLPH�SDUDOOqOHV�DX[�DQJOHV�GH�OD�FKDvQH��HW�
DII�WHU�OD�GHQW�MXVTX
j�FH�TXH�OD�SDUWLH�HQGRPPDJpH�DLW�pWp�HQOHYpH�

��� 5HOHYHU�OH�SRUWH�OLPH�GH�����

��� 1H�SDV�WRXFKHU�OHV�PDLOORQV�LQWHUPpGLDLUHV�DYHF�OD�OLPH�
��� $II�WHU�WRXW�G
DERUG�OHV�GHQWV�OHV�SOXV�HQGRPPDJpHV��SXLV�UDPHQHU�WRXWHV�OHV�DXWUHV�

GHQWV�j�OD�PrPH�ORQJXHXU�

��� /H�OLPLWHXU�GpWHUPLQH�O
pSDLVVHXU�GX�FRSHDX��HW�LO�IDXW�O
HQWUHWHQLU�VRLJQHXVHPHQW�SHQGDQW�
WRXWH�OD�GXUpH�GH�YLH�GH�OD�FKDvQH�

��� $X�IXU�HW�j�PHVXUH�TXH�OD�ORQJXHXU�GH�OD�GHQW�GLPLQXH��OD�KDXWHXU�GX�OLPLWHXU�HVW�PRGLILpH�
HW�GRLW�rWUH�UpGXLWH�

��� 3ODFHU�OD�MDXJH�GH�SURIRQGHXU�HW�OLPHU�WRXWH�SDUWLH�GX�OLPLWHXU�TXL�GpSDVVH�

����$UURQGLU�OD�IDFH�DYDQW�GX�OLPLWHXU�SRXU�DVVXUHU�XQH�FRXSH�SOXV�GRXFH�

����/H�PDLOORQ�G
HQWUDvQHPHQW�SHUPHW�GH�UHWLUHU�OD�VFLXUH�GH�OD�UDLQXUH�GX�JXLGH�FKDvQH��
&
HVW�OD�UDLVRQ�SRXU�ODTXHOOH�LO�IDXW�PDLQWHQLU�DII�Wp�OH�ERUG�LQIpULHXU�GX�PDLOORQ�

8QH�IRLV�O
DII�WDJH�GH�OD�FKDvQH�WHUPLQp��OD�WUHPSHU�GDQV�O
KXLOH�HW�QHWWR\HU�OHV�GpS{WV�GH�
OLPDLOOH�G
DII�WDJH�DYDQW�XWLOLVDWLRQ�
6L�OD�FKDvQH�D�pWp�DII�WpH�VDQV�OD�GpPRQWHU�GX�JXLGH�FKDvQH��OD�JUDLVVHU�DERQGDPPHQW�SXLV�OD
IDLUH�WRXUQHU�OHQWHPHQW�DILQ�G
pOLPLQHU�OD�OLPDLOOH�G
DII�WDJH�DYDQW�GH�UHSUHQGUH�OH�WUDYDLO�
6L�O
RQ�XWLOLVH�OD�WURQoRQQHXVH�DYHF�GHV�GpS{WV�GH�OLPDLOOH�G
DII�WDJH�REVWUXDQW�OD�UDLQXUH�GX
JXLGH��FKDvQH��OD�FKDvQH�HW�OH�JXLGH�FKDvQH�V
XVHURQW�SOXV�YLWH�TXH�GDQV�GHV�FRQGLWLRQV�
QRUPDOHV�G
XWLOLVDWLRQ�
6L�OD�FKDvQH�HVW�VDOLH�SDU�GH�OD�UpVLQH�SDU�H[HPSOH��OD�QHWWR\HU�DX�NpURVqQH�HW�OD�WUHPSHU�GDQV
O
KXLOH�
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(QWUHWLHQ
� (Q�FDV�GH�TXHVWLRQV�RX�GH�SUREOqPHV��FRQWDFWHU�XQ�UHYHQGHXU�VKLQGDLZD�

)LOWUH�j�DLU
��� %RXWRQ�GH�FDSRW�GX�ILOWUH�j�DLU
��� &DSRW�GX�ILOWUH�j�DLU
��� )LOWUH�j�DLU
� 9pULILHU�DYDQW�FKDTXH�XWLOLVDWLRQ�
� &RXSHU�OH�VWDUWHU�
� 'pYLVVHU�OH�ERXWRQ�GX�FRXYHUFOH�GH�ILOWUH�j�DLU�HW�UHWLUHU�OH�FRXYHUFOH�SXLV�OH�ILOWUH�j�DLU��

1HWWR\HU�OH�ILOWUH�j�OD�EURVVH�RX�j�O
DLU�FRPSULPp��RX�UHPSODFHU�OH�ILOWUH�j�DLU�
� 5HPHWWUH�OH�ILOWUH�j�DLU�HW�OH�FRXYHUFOH�HQ�SODFH�

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�FDUEXUDQW�
� 7RXWH�IXLWH�RX�pFRXOHPHQW�GH�FDUEXUDQW�FRQVWLWXH�XQ�ULVTXH�G
LQFHQGLH��

$UUrWHU�G
XWLOLVHU�O
DSSDUHLO�LPPpGLDWHPHQW��HW�GHPDQGHU�j�YRWUH�UHYHQGHXU�GH�FRQWU{OHU�RX�
GH�UHPSODFHU�OH�V\VWqPH�

)LOWUH�j�FDUEXUDQW

��� )LOWUH�j�FDUEXUDQW
��� %RXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW
� &RQWU{OHU�UpJXOLqUHPHQW�

� (PSrFKHU�OD�SRXVVLqUH�GH�SpQpWUHU�GDQV�OH�UpVHUYRLU�GH�FDUEXUDQW�
� 8Q�ILOWUH�HQFUDVVp�SURYRTXHUD�GHV�SUREOqPHV�GH�GpPDUUDJH�GX�PRWHXU�RX�GHV�

G\VIRQFWLRQQHPHQWV�
� 6RUWLU�OH�ILOWUH�SDU�OH�WURX�GH�UHPSOLVVDJH�GX�UpVHUYRLU�DYHF�XQ�FURFKHW�HQ�ILO�GH�IHU�RX�

TXHOTXH�FKRVH�GH�VHPEODEOH�
� 5HPSODFHU�OH�ILOWUH�V
LO�HVW�HQFUDVVp�
� 6L�O
LQWpULHXU�GX�UpVHUYRLU�GH�FDUEXUDQW�HVW�VDOH��RQ�SHXW�OH�QHWWR\HU�HQ�ULQoDQW�OH�UpVHUYRLU�

j�O
HVVHQFH�

)LOWUH�j�KXLOH
��� )LOWUH�j�KXLOH
��� %RXFKRQ�GX�UpVHUYRLU�G
KXLOH
� &RQWU{OHU�UpJXOLqUHPHQW�

� (PSrFKHU�OD�SRXVVLqUH�GH�SpQpWUHU�GDQV�OH�UpVHUYRLU�G
KXLOH�
� 8Q�ILOWUH�j�KXLOH�HQFUDVVp�DIIHFWHUD�OH�ERQ�IRQFWLRQQHPHQW�GX�FLUFXLW�GH�OXEULILFDWLRQ�
� /H�VRUWLU�SDU�OH�WURX�GH�UHPSOLVVDJH�G
KXLOH�DYHF�XQ�PRUFHDX�GH�ILO�GH�IHU�RX�pTXLYDOHQW�
� 6L�OH�ILOWUH�HVW�VDOH��OH�ODYHU�j�O
HVVHQFH��RX�OH�UHPSODFHU�
� 6L�O
LQWpULHXU�GX�UpVHUYRLU�G
KXLOH�HVW�VDOH��RQ�SHXW�OH�QHWWR\HU�HQ�ULQoDQW�OH�UpVHUYRLU�j�

O
HVVHQFH�

%RXJLH�G
DOOXPDJH

 (QWUHIHU ������j���� PP
� &RQWU{OHU�UpJXOLqUHPHQW�

� /
HQWUHIHU�VWDQGDUG�HVW�GH�����j�����PP�
� &RUULJHU�OD�SRVLWLRQ�VL�OD�GLVWDQFH�VWDQGDUG�Q
HVW�SDV�UHVSHFWpH�

� &RXSOH�GH�VHUUDJH �����j��� 1�P������j���� NJI�FP�

�'$1*(5
/H�FDUEXUDQW�HW�O
HVVHQFH�VRQW�KDXWHPHQW�LQIODPPDEOHV��
2EVHUYHU�OHV�SOXV�JUDQGHV�SUpFDXWLRQV�ORUV�GH�OHXU�PDQLSXODWLRQ�
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*XLGH�FKDvQH

� 1HWWR\HU�DYDQW�XWLOLVDWLRQ�
� 1HWWR\HU�OD�UDLQXUH�GX�JXLGH�FKDvQH�DYHF�XQ�SHWLW�WRXUQHYLV��SDU�H[HPSOH�
� 1HWWR\HU�OHV�WURXV�GH�JUDLVVDJH�DYHF�XQ�ILO�GH�IHU�

� ,QYHUVHU�OH�JXLGH�FKDvQH�SpULRGLTXHPHQW�
� &RQWU{OHU�OH�SLJQRQ�GH�FKDvQH��O
HPEUD\DJH�HW�QHWWR\HU�OD�IDFH�G
DSSXL�GX�JXLGH�FKDvQH�VXU�

OHV�FDUWHUV�DYDQW�GH�UHPRQWHU�OH�JXLGH�FKDvQH��
/H��OHV��FKDQJHU�HQ�FDV�G
XVXUH�

3LJQRQ���WDPERXU�G
HPEUD\DJH

 8VXUH ������PP
� 8Q�SLJQRQ�HQGRPPDJp�SURYRTXHUD�OD�GpWpULRUDWLRQ�RX�O
XVXUH�SUpPDWXUpH�GH�OD�FKDvQH�

� 'qV�TXH�OH�SLJQRQ�SUpVHQWH�XQH�XVXUH�GH�����PP�RX�SOXV��LO�IDXW�OH�UHPSODFHU�
� &RQWU{OHU�O
pWDW�GX�SLJQRQ�ORUV�GX�PRQWDJH�G
XQH�FKDvQH�QHXYH�

/H�FKDQJHU�V
LO�HVW�XVp�
� 9pULILHU�TXH�OH�WDPERXU�G
HPEUD\DJH�WRXUQH�OLEUHPHQW�HW�GH�IDoRQ�UpJXOLqUH�

6L�FH�Q
HVW�SDV�OH�FDV��FRQILHU�OD�UpSDUDWLRQ�DX�UHYHQGHXU�

&DUEXUDWHXU

/� 5pJODJH�EDV�UpJLPH
+� 5pJODJH�KDXW�UpJLPH
7� 'LVSRVLWLI�GH�UpJODJH�GX�UpJLPH�GH�UDOHQWL
� 1H�SDV�UpJOHU�OH�FDUEXUDWHXU�VDXI�VL�FHOD�HVW�QpFHVVDLUH�
� 3RXU�UpJOHU�OH�FDUEXUDWHXU��SURFpGHU�FRPPH�VXLW �

� 7RXUQHU�OH�UpJODJH�EDV�UpJLPH��/��HW�OH�UpJODJH�KDXW�UpJLPH��+��GDQV�OH�VHQV�LQYHUVH�GHV�
DLJXLOOHV�G
XQH�PRQWUH�SRXU�DUUrWHU�O
DSSDUHLO�

� 'pPDUUH]�OH�PRWHXU�HW�ODLVVH]�OH�WRXUQHU�HQ�UDOHQWL�DFFpOpUp�MXVTX
j�FH�TX
LO�VRLW�
UpFKDXIIp�

� 7RXUQHU�OD�YLV�GH�UpJODJH�GH�UDOHQWL��7��GDQV�OH�VHQV�DQWLKRUDLUH�MXVTX
j�FH�TXH�OD�FKDvQH�
V
LPPRELOLVH�

� 7RXUQHU�OD�YLV��7��GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�G
XQH�PRQWUH�G
XQ�GHPL�WRXU�
VXSSOpPHQWDLUH�

� $FFpOpUHU�j�IRQG�SRXU�YpULILHU�VL�OH�SDVVDJH�GX�PRGH�UDOHQWL�DX�PRGH�SOHLQ�JD]�V
HIIHFWXH�
FRUUHFWHPHQW�

*UDLVVDJH�DXWRPDWLTXH

� /H�YROXPH�GH�GpFKDUJH�GX�JUDLVVDJH�DXWRPDWLTXH�VH�UqJOH�j���P/�PLQ�HQYLURQ�j������
WU�PLQ��DYDQW�H[SpGLWLRQ�GH�O
XVLQH�
� 3RXU�DXJPHQWHU�OH�YROXPH�GH�GpFKDUJH��WRXUQHU�OD�YLV�GH�UpJODJH�GDQV�OH�VHQV�LQYHUVH�

GHV�DLJXLOOHV�G
XQH�PRQWUH��
/RUVTXH�OD�YLV�KHXUWH�OD�EXWpH�HW�V
DUUrWH��OH�YROXPH�GH�GpFKDUJH�HVW�DX�PD[LPXP��
����P/�PLQ�j������WU�PLQ�

� 1H�SDV�WRXUQHU�OD�YLV�GH�UpJODJH�DX�GHOj�GHV�WROpUDQFHV�PD[LPXP�RX�PLQLPXP�

5(0$548(
3RXU�OH�UHPSODFHPHQW�GX�JXLGH�FKDvQH�RX�GH�OD�FKDvQH��FRQVXOWHU�XQ�UHYHQGHXU�VKLQGDLZD�

��� 5DLQXUH ��� 7URX�GH�JUDLVVDJH ��� *XLGH�FKDvQH ��� 3LJQRQ

�$77(17,21
$X�GpPDUUDJH��OH�GLVSRVLWLI�GH�UpJODJH�GX�UpJLPH�GH�UDOHQWL��7��GRLW�rWUH�UpJOp�GH�WHOOH�
VRUWH�TXH�O
RXWLO�GH�FRXSH�QH�WRXUQH�SDV��
(Q�FDV�GH�SUREOqPH�DYHF�OH�FDUEXUDWHXU��FRQWDFWHU�OH�UHYHQGHXU�

��� 9LV�GH�UpJODJH ��� 'LPLQXHU ��� $XJPHQWHU
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$LOHWWHV�GH�F\OLQGUH��&LUFXLW�GH�UHIURLGLVVHPHQW�
� &RQWU{OHU�UpJXOLqUHPHQW�
� 'HV�DLOHWWHV�ERXFKpHV�SHUWXUEHURQW�OH�UHIURLGLVVHPHQW�GX�PRWHXU�
� 5HWLUHU�OD�VDOHWp�HW�OD�SRXVVLqUH�GpSRVpHV�HQWUH�OHV�DLOHWWHV�SRXU�ODLVVHU�SDVVHU�O
DLU�GH�

UHIURLGLVVHPHQW�VDQV�HQWUDYHV�

6LOHQFLHX[

��� 6LOHQFLHX[
��� eFUDQ�SDUH�pWLQFHOOHV
��� &RXYHUFOH�GH�O
pFUDQ
� 'pSRVHU�OH�FRXYHUFOH�GX�ILOWUH�j�DLU�HW�OH�ILO�GH�OD�ERXJLH�G
DOOXPDJH�
� 'pSRVHU�OH�FRXYHUFOH�SDUH�pWLQFHOOHV�HW�O
pFUDQ�SDUH�pWLQFHOOHV�GX�VLOHQFLHX[�

G
pFKDSSHPHQW�
� 1HWWR\HU�OHV�GpS{WV�GH�FDUERQH�VXU�OHV�FRPSRVDQWV�GX�VLOHQFLHX[�
� 5HPSODFHU�O
pFUDQ�V
LO�SUpVHQWH�GHV�ILVVXUHV�RX�GHV�WURXV�GXV�j�GHV�EU�OXUHV�
� 5HPRQWHU�OHV�FRPSRVDQWV�GDQV�O
RUGUH�LQYHUVH�

*XLGH�FKDvQH�HW�FKDvQH�GH�UHFKDQJH

5(0$548(
/HV�GpS{WV�GH�FDUERQH�SUpVHQWV�GDQV�OH�VLOHQFLHX[�HQWUDvQHQW�XQH�SHUWH�GH�SXLVVDQFH�GX�
PRWHXU��
/
pFUDQ�SDUH�pWLQFHOOHV�GRLW�rWUH�FRQWU{Op�UpJXOLqUHPHQW�

,03257$17
� 8WLOLVHU�XQLTXHPHQW�OHV�JXLGHV�HW�FKDvQHV�GH�UHFKDQJH�SUpFRQLVpV�SDU�OH�IDEULFDQW�RX�

pTXLYDOHQW��'DQV�OH�FDV�FRQWUDLUH��LO�H[LVWH�XQ�ULVTXH�G
DFFLGHQWV�HW�GH�GpJkWV�VXU�OD�
PDFKLQH�

/RQJXHXU
*XLGH�FKDvQH &KDvQH

-DQWH�GH�SLJQRQ 7DPERXU�G
HPEUD\DJH

FP �5pIpUHQFH� �5pIpUHQFH�

�� 6��5�����$$��6'
��/3;���
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�� 6��5�����$$��6'
��/3;���
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5HPLVDJH
5HPLVDJH�j�ORQJ�WHUPH��SOXV�GH����MRXUV�

1H�SDV�UHPLVHU�O
DSSDUHLO�SHQGDQW�XQH�SpULRGH�SURORQJpH���� MRXUV�RX�SOXV��VDQV�DYRLU�
SUpDODEOHPHQW�HIIHFWXp� OHV�RSpUDWLRQV�G
HQWUHWLHQ�SUpYHQWLYHV�VSpFLILTXHV�DX� UHPLVDJH��TXL
FRPSUHQQHQW�OHV�PHVXUHV�VXLYDQWHV �
��� 9LGDQJHU�FRPSOqWHPHQW�OH�UpVHUYRLU�GH�FDUEXUDQW�j�O
H[WpULHXU�VXU�XQ�WHUUDLQ�QX�HW�WLUHU�

SOXVLHXUV�IRLV�OD�SRLJQpH�GX�ODQFHXU�j�UDSSHO�DILQ�GH�YLGDQJHU�OH�FDUEXUDQW�SUpVHQW�GDQV�
OH�FDUEXUDWHXU��1H�MDPDLV�HIIHFWXHU�OD�SXUJH�GDQV�XQ�HQGURLW�IHUPp�

��� 7RXMRXUV�VWRFNHU�OH�FDUEXUDQW�GDQV�XQ�UpFLSLHQW�DSSURSULp�
��� 3ODFHU�O
LQWHUUXSWHXU�HQ�SRVLWLRQ�© $55Ç7 ª�
��� eOLPLQHU�OD�JUDLVVH��O
KXLOH��OD�VDOHWp�HW�OHV�GpEULV�DFFXPXOpV�j�O
H[WpULHXU�GH�O
DSSDUHLO�
��� (IIHFWXHU�UpJXOLqUHPHQW�WRXWHV�OHV�RSpUDWLRQV�GH�OXEULILFDWLRQ�HW�G
HQWUHWLHQ�QpFHVVDLUHV�
��� 6HUUHU�WRXV�OHV�pFURXV��ERXORQV�HW�YLV�
��� 5HWLUHU�OD�ERXJLH�G
DOOXPDJH�HW�YHUVHU�GDQV�OH�F\OLQGUH��� P/�G
KXLOH�SURSUH�SRXU�PRWHXU�

� WHPSV��YLD�OH�WURX�GH�ERXJLH�
$� 3ODFHU�XQ�FKLIIRQ�SURSUH�VXU�OH�WURX�GH�ERXJLH�
%� 7LUHU���j�� IRLV�OD�SRLJQpH�GX�ODQFHXU�j�UDSSHO�DXWRPDWLTXH�SRXU�UpSDUWLU�O
KXLOH�GDQV�OH�

F\OLQGUH�
&� 2EVHUYHU�O
HPSODFHPHQW�GX�SLVWRQ�j�WUDYHUV�OH�WURX�GH�ERXJLH�

7LUHU�OD�SRLJQpH�GH�ODQFHXU�j�UDSSHO�DXWRPDWLTXH�MXVTX
j�FH�TXH�OH�SLVWRQ�DWWHLJQH�OH�
VRPPHW�GH�VD�FRXUVH�HW�OH�ODLVVHU�GDQV�FHWWH�SRVLWLRQ�

��� 5HPRQWHU�OD�ERXJLH��QH�SDV�FRQQHFWHU�OH�FkEOH�G
DOOXPDJH��

��� &RXYULU�OH�SURWqJH�JXLGH�VXU�OH�JXLGH�HW�OD�FKDvQH�DYHF�OH�FRXYHUFOH�GH�JXLGH�FKDvQH�
DYDQW�G¶HQWUHSRVHU�OD�PDFKLQH�

����(QWUHSRVHU�O¶DSSDUHLO�GDQV�XQ�HQGURLW�VHF��j�O¶DEUL�GH�OD�SRXVVLqUH��KRUV�GH�SRUWpH�GHV�
HQIDQWV�HW�GH�WRXWH�SHUVRQQH�QRQ�DXWRULVpH�
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1H�SDV�UHPLVHU�O
DSSDUHLO�GDQV�XQ�HQGURLW�R��OHV�YDSHXUV�GH�FDUEXUDQW�ULVTXHQW�GH�
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DFFXPXOHU�RX�G
HQWUHU�HQ�FRQWDFW�DYHF�XQH�IODPPH�RX�XQH�pWLQFHOOH�

5(0$548(
*DUGH]�FH�PDQXHO�SRXU�SRXYRLU�YRXV�\�UpIpUHU�HQ�FDV�GH�EHVRLQ�
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3URFpGXUH�G
pOLPLQDWLRQ�GHV�GpFKHWV
� 3URFpGHU�j�O
pOLPLQDWLRQ�GH�O
KXLOH�XVDJpH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�ORFDOH�HQ�

YLJXHXU�

� /HV�SLqFHV�SODVWLTXHV�SULQFLSDOHV�GH�O
DSSDUHLO�SRUWHQW�GHV�FRGHV�LQGLTXDQW�OD�QDWXUH�GH�
OHXUV�PDWpULDX[�GH�FRPSRVLWLRQ�
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XVDJpH�RX�GHV�SLqFHV�SODVWLTXHV��FRQWDFWH]�YRWUH�UHYHQGHXU�VKLQGDLZD�

&RGH 0DWpULDX

!3$��*)� 1\ORQ�����ILEUH�GH�YHUUH

!3$���*)� 1\ORQ������ILEUH�GH�YHUUH

!33�*)� 3RO\SURS\OqQH���ILEUH�GH�YHUUH

!3(�+'� 3RO\pWK\OqQH

!320� 3RO\R[\PpWK\OqQH



��

&DUDFWpULVWLTXHV

0RGqOH
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&DUEXUDQW��UDSSRUW�GH�PpODQJH�
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3LJQRQ �QRPEUH�GH�GHQWV�VSpFLILp �
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7\SH
&DUEXUDWHXU
0DJQpWR
%RXJLH�G
DOOXPDJH
/DQFHXU
7UDQVPLVVLRQ
'LVSRVLWLI�GH�GpFRPSUHVVLRQ
&\OLQGUpH
3XLVVDQFH�PD[LPDOH�PHVXUpH�DX�IUHLQ��,62������
9LWHVVH�PD[LPXP�UHFRPPDQGpH�DYHF�RXWLO�GH�FRXSH
9LWHVVH�UHFRPPDQGpH�DX�UDOHQWL
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WU�PLQ
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1LYHDX�GH�SUHVVLRQ�VRQRUH ���,62��������/S�$HT� 
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$XWUHV�GLVSRVLWLIV � 3URWqJH�PDLQ�DYDQW��SURWqJH�PDLQ�DUULqUH��
YHUURXLOODJH�GH�JkFKHWWH�G
DFFpOpUDWLRQ��DWWUDSH�FKDvQH��
IUHLQ�GH�FKDvQH��GLVSRVLWLI�DQWLYLEUDWLRQ��
pFUDQ�SDUH�pWLQFHOOHV��JULIIH�G
DEDWWDJH
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'pFODUDWLRQ�GH�FRQIRUPLWp
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&HWWH�GpFODUDWLRQ�GH�FRQIRUPLWp�HVW�GpOLYUpH�VRXV�OD�VHXOH�UHVSRQVDELOLWp�GX�IDEULFDQW�

GpFODUH�TXH�O
DSSDUHLO�QHXI�GpVLJQp�FL�DSUqV �

7521d211(86(�3257$7,9(

0DUTXH ��6KLQGDLZD
7\SH ��

HVW�FRQIRUPH �
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�XWLOLVDWLRQ�GH�OD�QRUPH�KDUPRQLVpH�,62���������������
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�XWLOLVDWLRQ�GH�OD�QRUPH�KDUPRQLVpH�(1�������������


 DX[�H[LJHQFHV�GH�OD�GLUHFWLYH���������&(

3URFpGXUH�G
pYDOXDWLRQ�GH�OD�FRQIRUPLWp�VXLYLH ��$11(;( 9
1LYHDX�GH�SXLVVDQFH�VRQRUH�PHVXUp ��/:$�����G%�$�
1LYHDX�GH�SXLVVDQFH�VRQRUH�JDUDQWL ��/:$�����G%�$�
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�����/5�%UHXNHOHQ��3D\V�%DV
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,PSRUWDWHXU�SRXU�OD�)UDQFH
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