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,QIRUPDWLRQ�LPSRUWDQWH
�,QIRUPDWLRQ�LPSRUWDQWH

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

� 8WLOLVDWLRQ�GH�O
DSSDUHLO
� /HV�WDLOOH�KDLHV�VKLQGDLZD�VRQW�GHV�PDFKLQHV�OpJqUHV��WUqV�SHUIRUPDQWHV��pTXLSpHV�G
XQ�PRWHXU�j�HVVHQFH�HW�FRQoXHV

SRXU�WDLOOHU�KDLHV�HW�DUEXVWHV�
� 1H�SDV�XWLOLVHU�FHW�DSSDUHLO�SRXU�G
DXWUHV�DSSOLFDWLRQV�TXH�FHOOHV�PHQWLRQQpHV�FL�GHVVXV�

� 8WLOLVDWHXUV�GH�O
DSSDUHLO
� /LUH�DWWHQWLYHPHQW�FH�PDQXHO�G
XWLOLVDWLRQ�HW�LQWpJUHU�OHV�LQIRUPDWLRQV�TX
LO�FRQWLHQW�DYDQW�G
XWLOLVHU�O
DSSDUHLO�SRXU�OD�SUH�

PLqUH�IRLV�
� 7RXWH�SHUVRQQH�Q
D\DQW�SDV�OX�DWWHQWLYHPHQW�FH�PDQXHO�G
XWLOLVDWLRQ��HQUKXPpH��IDWLJXpH�RX�HQ�PDXYDLVH�FRQGLWLRQ

SK\VLTXH�QH�GRLW�SDV�XWLOLVHU�FHW�DSSDUHLO��1H�SDV�ODLVVHU�XQ�HQIDQW�PDQLSXOHU�O
DSSDUHLO�
� /
XWLOLVDWHXU�HVW�WHQX�SRXU�UHVSRQVDEOH�HQ�FDV�G
DFFLGHQWV�RX�GH�ULVTXHV�SRXYDQW�HQWUDvQHU�GHV�DFFLGHQWV�FRUSRUHOV�RX

GHV�GRPPDJHV�PDWpULHOV�

� ¬�SURSRV�GX�PDQXHO�G
XWLOLVDWLRQ
� &H�PDQXHO�FRQWLHQW�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�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�6KLQGDLZD

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

UHQWKqVHV�VRQW�GHV�YDOHXUV�GH�UpIpUHQFH��'H�OpJqUHV�HUUHXUV�GH�FRQYHUVLRQ�SHXYHQW�VXUYHQLU�GDQV�FHUWDLQV�FDV�

� 3UrW�RX�FHVVLRQ�GH�O
DSSDUHLO�j�XQ�WLHUV
� 6L�O
DSSDUHLO�GpFULW�GDQV�FH�PDQXHO�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�

� 5HQVHLJQHPHQWV
� &RQWDFWHU�XQ�UHYHQGHXU�6KLQGDLZD�SRXU�WRXWH�GHPDQGH�G
LQIRUPDWLRQ�FRQFHUQDQW�O
DSSDUHLO��O
DFKDW�GH�FRQVRPPDEOHV�

OHV�UpSDUDWLRQV�RX�SRXU�WRXW�DXWUH�UHQVHLJQHPHQW�

� 5HPDUTXHV
� <$0$%,.2�VH�UpVHUYH�OH�GURLW�GH�PRGLILHU�VDQV�SUpDYLV�OH�FRQWHQX�GH�FH�PDQXHO�HQ�IRQFWLRQ�GHV�DPpOLRUDWLRQV�DSSRU�

WpHV�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�6KLQGDLZD�

)DEULFDQW
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&RQWHQX�GH�O
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3URFpGXUH�G
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3RXU�XWLOLVHU�O
DSSDUHLO�HQ�WRXWH�VpFXULWp
3RXU�XWLOLVHU�O
DSSDUHLO�HQ�WRXWH�VpFXULWp

/LUH�DWWHQWLYHPHQW�FHWWH�VHFWLRQ�DYDQW�G
XWLOLVHU�O
DSSDUHLO�SRXU�OD�SUHPLqUH�IRLV�
� /HV�PHVXUHV�GH�SUpFDXWLRQ�GpFULWHV�GDQV�FHWWH�VHFWLRQ�FRQWLHQQHQW�GHV�LQIRUPDWLRQV�HVVHQWLHOOHV�SRXU�OD�VpFXULWp��/HV�

VXLYUH�VFUXSXOHXVHPHQW�
� ,O�HVW�pJDOHPHQW�QpFHVVDLUH�GH�SUHQGUH�FRQQDLVVDQFH�GHV�PHVXUHV�GH�SUpFDXWLRQ�H[SRVpHV�WRXW�DX�ORQJ�GH�FH�PDQXHO�
/H�WH[WH�SUpFpGp�G
XQH�SXFH�>HQ�IRUPH�GH�ORVDQJH@�GpFULW�OHV�ULVTXHV�HQFRXUXV�HQ�FDV�GH�QRQ�UHVSHFW�G
XQH�PHVXUH�GH�SUpFDXWLRQ�

(WLTXHWWHV�HW�V\PEROHV�G
DYHUWLVVHPHQW
/HV�pWLTXHWWHV�HW�OHV�V\PEROHV�G
DYHUWLVVHPHQW�GDQV�OH�PDQXHO�HW�VXU�O
DSSDUHLO�VLJQDOHQW�OHV�VLWXDWLRQV�SRXYDQW�HQWUDvQHU�XQ�ULVTXH
GH�EOHVVXUH�GH�O
XWLOLVDWHXU�HW�G
DXWUHV�SHUVRQQHV��3RXU�GHV�UDLVRQV�GH�VpFXULWp��WRXMRXUV�OLUH�HW�VXLYUH�DWWHQWLYHPHQW�OHV�LQVWUXFWLRQV
ILJXUDQW�VXU�FHV�pWLTXHWWHV��

$XWUHV�LQGLFDWLRQV
2XWUH�OHV�pWLTXHWWHV�HW�OHV�V\PEROHV�G
DYHUWLVVHPHQW��FH�PDQXHO�FRQWLHQW�OHV�V\PEROHV�G
H[SOLFDWLRQ�VXLYDQWV ��

6\PEROHV
'H�QRPEUHX[�V\PEROHV�G
H[SOLFDWLRQ�VRQW�XWLOLVpV�GDQV�FH�PDQXHO�HW�VXU�O
DSSDUHLO�OXL�PrPH��6
DVVXUHU�G
DYRLU�ELHQ�FRPSULV�OD�VL�
JQLILFDWLRQ�GH�FKDFXQ�GH�FHV�V\PEROHV�

�'$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�

/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 0pODQJH�G
HVVHQFH�HW�G
KXLOH

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

3RPSH�G
DPRUoDJH��FKDUJH�
G
DPRUoDJH�

$OHUWH ��VpFXULWp 5LVTXH�GH�VHFWLRQQHPHQW�GHV�
GRLJWV

$UUrW�G
XUJHQFH 5pJODJH�GX�FDUEXUDWHXU ��5p�
JLPH�GH�UDOHQWL
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3RXU�XWLOLVHU�O
DSSDUHLO�HQ�WRXWH�VpFXULWp

(PSODFHPHQW�GH�O
pWLTXHWWH�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��SUHQGUH�FRQWDFW�DYHF�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

&RPPDQGH�GH�VWDUWHU�HQ�SRVL�
WLRQ�© 'pPDUUDJH�j�IURLG ª�
�VWDUWHU�IHUPp�

$WWHQWLRQ�DX[�ULVTXHV�G
LQFHQ�
GLH

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

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

$WWHQWLRQ�DX[�WHPSpUDWXUHV�
pOHYpHV

1LYHDX�GH�SXLVVDQFH�VRQRUH�
JDUDQWL 'pPDUUDJH�GX�PRWHXU

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

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

��� (WLTXHWWH�GH�VpFXULWp��1XPpUR�GH�SLqFH�;�����������
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3RXU�XWLOLVHU�O
DSSDUHLO�HQ�WRXWH�VpFXULWp

0DQLSXODWLRQ�GX�FDUEXUDQW

�'$1*(5
7RXMRXUV�HIIHFWXHU�OH�UDYLWDLOOHPHQW�j�O
pFDUW�GH�WRXWH�IODPPH
/H�FDUEXUDQW�HVW�KDXWHPHQW�LQIODPPDEOH�HW�HQWUDvQH�XQ�ULVTXH�G
LQFHQGLH�HQ�FDV�GH�PDXYDLVH�PDQLSXODWLRQ��5HVWHU�H[�
WUrPHPHQW�YLJLODQW�ORUV�GX�PpODQJH��GX�VWRFNDJH�RX�GH�OD�PDQLSXODWLRQ�GX�FDUEXUDQW��7RXWH�HUUHXU�HQWUDvQH�XQ�ULVTXH
GH�EOHVVXUH�FRUSRUHOOH�JUDYH��2EVHUYHU�VFUXSXOHXVHPHQW�OHV�UqJOHV�GH�VpFXULWp�VXLYDQWHV�
� ,O�HVW�LQWHUGLW�GH�IXPHU�ORUV�GX�UDYLWDLOOHPHQW��(IIHFWXHU�OH�UDYLWDLOOHPHQW�j�O
pFDUW�GH�WRXWH�IODPPH�
� ,O�HVW�LQWHUGLW�GH�UDYLWDLOOHU�O
DSSDUHLO�ORUVTXH�OH�PRWHXU�HVW�FKDXG�RX�HQ�PDUFKH�
� (Q�HIIHW��OH�FDUEXUDQW�ULVTXH�GH�V
HQIODPPHU�HW�GH�SURYRTXHU�XQ�LQFHQGLH��HQWUDvQDQW�DLQVL�XQ�ULVTXH�GH�EU�OXUH�

$�SURSRV�GX�UpVHUYRLU�HW�GX�SRLQW�GH�UDYLWDLOOHPHQW
� 8WLOLVHU�XQ�UpVHUYRLU�GH�FDUEXUDQW�DJUpp�
� /HV�ELGRQV�UpVHUYRLUV�GH�FDUEXUDQW�SHXYHQW�rWUH�VRXV�

SUHVVLRQ��7RXMRXUV�GHVVHUUHU�OH�ERXFKRQ�GX�UpVHUYRLU�
GH�FDUEXUDQW�GH�IDoRQ�SURJUHVVLYH�SRXU�SHUPHWWUH�O
pJD�
OLVDWLRQ�GH�OD�SUHVVLRQ�

� 1(�-$0$,6�UHPSOLU�OHV�UpVHUYRLUV�GH�FDUEXUDQW�GDQV�XQ�
HQGURLW�IHUPp��728-2856�UHPSOLU�OHV�UpVHUYRLUV�GH�FDU�
EXUDQW�j�O
H[WpULHXU��j�PrPH�OH�VRO�

7RXW�GpYHUVHPHQW�GH� FDUEXUDQW� HQWUDvQH�XQ� ULVTXH
G
LQFHQGLH
5HVSHFWHU� OHV� UqJOHV� GH� VpFXULWp� VXLYDQWHV� ORUV� GX
UDYLWDLOOHPHQW �
� 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��

� (VVX\HU�OH�FDUEXUDQW�UHQYHUVp�HQ�FDV�GH�GpERUGHPHQW�
RX�GH�WURS�SOHLQ�GX�UpVHUYRLU�

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

� 7RXW�GpYHUVHPHQW�GH�FDUEXUDQW��V
LO�V
HQIODPPH��HQWUDvQH�XQ�
ULVTXH�G
LQFHQGLH�HW�GH�EU�OXUH�

���5pVHUYRLU�GH�FDUEXUDQW
���(SDXOHPHQW

1H�SDV�GpPDUUHU�OH�PRWHXU�j�O
HQGURLW�R��OH�UDYLWDLOOH�
PHQW�D�pWp�HIIHFWXp
� ,O�QH�IDXW�SDV�GpPDUUHU�OH�PRWHXU�j�O
HQGURLW�R��OH�UDYL�

WDLOOHPHQW�D�pWp�HIIHFWXp��6
pORLJQHU�G
DX�PRLQV�� PqWUHV�
GH�O
HQGURLW�R��OH�UDYLWDLOOHPHQW�D�pWp�HIIHFWXp�DYDQW�GH�
GpPDUUHU�OH�PRWHXU�

� /HV�IXLWHV�GH�FDUEXUDQW�TXL�
SHXYHQW�VXUYHQLU�ORUV�GX�UDYLWDLOOH�
PHQW�HQWUDvQHQW�XQ�ULVTXH�G
LQFHQ�
GLH�VL�OH�FDUEXUDQW�V
HQIODPPH�

7RXWH� IXLWH� GH� FDUEXUDQW� HQ�
WUDvQH�XQ�ULVTXH�G
LQFHQGLH
� $SUqV�OH�UDYLWDLOOHPHQW��WRXMRXUV�

YpULILHU�TX
LO�Q
\�D�SDV�GH�IXLWH�RX�G
pFRXOHPHQW�GH�FDU�
EXUDQW�DX�QLYHDX�GX�WX\DX�GH�FDUEXUDQW��GX�SDVVH�WX\DX�
GH�FDUEXUDQW�RX�DXWRXU�GX�ERXFKRQ�GX�UpVHUYRLU�GH�FDU�
EXUDQW�

� (Q�FDV�GH�IXLWH�RX�G
pFRXOHPHQW�GH�FDUEXUDQW��LQWHU�
URPSUH�LPPpGLDWHPHQW�O
XWLOLVDWLRQ�GH�O
DSSDUHLO�HW�
FRQWDFWHU�XQ�UHYHQGHXU�SRXU�HIIHFWXHU�OHV�UpSDUDWLRQV�
QpFHVVDLUHV�

� 7RXWH�IXLWH�GH�FDUEXUDQW�HQWUDvQH�XQ�ULVTXH�G
LQFHQGLH�
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0DQLSXODWLRQ�GX�PRWHXU
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'pPDUUDJH�GX�PRWHXU
9HLOOHU� j� ELHQ� UHVSHFWHU� OHV� PHVXUHV� GH� SUpFDXWLRQ� VXL�
YDQWHV�ORUV�GX�GpPDUUDJH�GX�PRWHXU �
� 7RXMRXUV�YpULILHU�TXH�WRXWHV�OHV�SRLJQpHV�HW�SURWHFWLRQV�

VRQW�IL[pHV
� 9pULILHU�TXH�WRXV�OHV�pFURXV�HW�WRXWHV�OHV�YLV�VRQW�ELHQ�

VHUUpV
� 9pULILHU�TX
LO�Q
\�D�SDV�GH�IXLWH�GH�FDUEXUDQW
� 9pULILHU�TXH�OHV�ODPHV�QH�VRQW�SDV�HQGRPPDJpHV�QL�H[�

FHVVLYHPHQW�XVpHV��6L�GHV�DQRPDOLHV�VRQW�FRQVWDWpHV��
QH�SDV�XWLOLVHU�O
DSSDUHLO�

� 3ODFHU�O
DSSDUHLO�VXU�XQH�VXUIDFH�SODQH�HW�GDQV�XQ�HQ�
GURLW�ELHQ�DpUp

� (WDEOLU�XQ�SpULPqWUH�GH�VpFXULWp�DXWRXU�GH�O
DSSDUHLO�HW�
V
DVVXUHU�TXH�SHUVRQQH�QL�DXFXQ�DQLPDO�QH�VH�WURXYH�j�
SUR[LPLWp�

� 5HWLUHU�WRXW�REVWDFOH�pYHQWXHO
� 9pULILHU�TXH�OHV�ODPHV�QH�WRXFKHQW�SDV�OH�VRO�RX�WRXW�

DXWUH�REVWDFOH�
� 3RXU�OH�GpPDUUDJH�GX�PRWHXU��PHWWUH�OD�JkFKHWWH�G
DFFp�

OpUDWHXU�HQ�SRVLWLRQ�GH�UpJLPH�GH�UDOHQWL�
� 0DLQWHQLU�IHUPHPHQW�O
DSSDUHLO�DX�VRO�ORUV�GX�GpPDUUDJH�

GX�PRWHXU
� 1H�SDV�GpPDUUHU�OH�PRWHXU�HQ�WHQDQW�O
DSSDUHLO�HQ�O
DLU
� /H�QRQ�UHVSHFW�GH�FHV�PHVXUHV�GH�SUpFDXWLRQ�HQWUDvQH�XQ�

ULVTXH�G
DFFLGHQW�HW�GH�EOHVVXUH�JUDYH��YRLUH�PRUWHOOH�

8QH� IRLV� OH�PRWHXU� GpPDUUp�� YpULILHU� TXH� O
DSSDUHLO
Q
pPHW�DXFXQ�VRQ�RX�YLEUDWLRQ�DQRUPDO�H��
� /RUVTXH�OH�PRWHXU�HVW�GpPDUUp��YpULILHU�TXH�O
DSSDUHLO�

Q
pPHW�DXFXQ�VRQ�RX�YLEUDWLRQ�DQRUPDO�H���1H�SDV�XWLOL�
VHU�O
DSSDUHLO�HQ�FDV�GH�VRQ�RX�YLEUDWLRQ�DQRUPDO�H���
&RQWDFWHU�XQ�UHYHQGHXU�SRXU�HIIHFWXHU�OHV�UpSDUDWLRQV�
QpFHVVDLUHV�

� /D�FKXWH�RX�OD�UXSWXUH�DFFLGHQWHOOH�GH�SLqFHV�HQWUDvQH�XQ�
ULVTXH�GH�EOHVVXUH�JUDYH��

1H�SDV�WRXFKHU�OHV�FRPSRVDQWV�VRXV�KDXWH�WHQVLRQ
RX�VRXV�KDXWH�WHPSpUDWXUH�ORUV�GX�IRQFWLRQQHPHQW
GH�O
DSSDUHLO
1H� SDV� WRXFKHU� OHV� FRPSRVDQWV� VRXV� KDXWH� WHQVLRQ� RX
VRXV�KDXWH�WHPSpUDWXUH�VXLYDQWV�ORUV�GX�IRQFWLRQQHPHQW
GH�O
DSSDUHLO�HW�SHQGDQW�OD�SKDVH�TXL�VXLW�O
DUUrW�GH�O
DSSD�
UHLO�
� 6LOHQFLHX[��ERXJLH�G
DOOXPDJH��FDUWHU�G
HQ�

JUHQDJH�HW�DXWUHV�FRPSRVDQWV�VRXV�KDXWH�
WHPSpUDWXUH�

� ,O�H[LVWH�XQ�ULVTXH�GH�EU�OXUH�HQ�FDV�GH�FRQWDFW�
DYHF�XQ�FRPSRVDQW�VRXV�KDXWH�WHPSpUDWXUH�

� %RXJLH�G
DOOXPDJH��ILO�GH�OD�ERXJLH�HW�
DXWUHV�FRPSRVDQWV�VRXV�KDXWH�WHQVLRQ

� ,O�H[LVWH�XQ�ULVTXH�GH�FKRF�pOHFWULTXH�HQ�
FDV�GH�FRQWDFW�DYHF�XQ�FRPSRVDQW�VRXV�
KDXWH�WHQVLRQ�SHQGDQW�OH�IRQFWLRQQHPHQW�
GH�O
DSSDUHLO�

/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
pFKDSSH�
PHQW��OD�SUHPLqUH�FKRVH�j�IDLUH�HVW�GH�V
pORLJQHU�GH�O
DS�
SDUHLO�SRXU�pYLWHU�WRXW�ULVTXH�GH�EOHVVXUH�

� $�O
DLGH�G
XQH�SHOOH��MHWHU�GX�VDEOH�RX�XQ�
DXWUH�PDWpULDX�pTXLYDOHQW�VXU�OHV�IODPPHV�
SRXU�pYLWHU�TXH�O
LQFHQGLH�QH�VH�SURSDJH��
RX�pWHLQGUH�OHV�IODPPHV�DYHF�XQ�H[WLQF�
WHXU�

� 1H�SDV�FpGHU�j�OD�SDQLTXH�SHUPHW�G
pYLWHU�TXH�O
LQFHQGLH�QH�
VH�SURSDJH�HW�GRQF�GH�OLPLWHU�O
pWHQGXH�GHV�GpJkWV��

7R[LFLWp�GHV�IXPpHV�G
pFKDSSHPHQW
� /HV�IXPpHV�G
pFKDSSHPHQW�GX�PRWHXU�FRQWLHQQHQW�GHV�

JD]�WR[LTXHV��1H�SDV�XWLOLVHU�O
DSSDUHLO�GDQV�XQ�HQGURLW�
IHUPp��GDQV�XQH�VHUUH�HQ�SODVWLTXH�RX�GDQV�WRXW�DXWUH�
HQGURLW�PDO�DpUp�

� ,O�H[LVWH�XQ�ULVTXH�G
LQWR[LFDWLRQ�GXH�DX[�IXPpHV�G
pFKDSSH�
PHQW�

$UUrWHU�OH�PRWHXU�SRXU�OD�YpULILFDWLRQ�HW�O
HQWUHWLHQ�GH
O
DSSDUHLO
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�LQWHP�

SHVWLI�GH�O
DSSDUHLO�

9pULILFDWLRQ�GH�OD�ERXJLH�G
DOOXPDJH
5HVSHFWHU�OHV�PHVXUHV�GH�SUpFDXWLRQ�VXLYDQWHV�ORUV�GH�OD
YpULILFDWLRQ�GH�OD�ERXJLH�G
DOOXPDJH�
� (Q�FDV�G
XVXUH�GHV�pOHFWURGHV�RX�GHV�ERUQHV��RX�HQ�FDV�

GH�ILVVXUH�GH�OD�FpUDPLTXH��SURFpGHU�DX�UHPSODFHPHQW�
GH�FHV�FRPSRVDQWV�

� /
HVVDL�GH�O
pWLQFHOOH��GHVWLQp�j�YpULILHU�VL�OD�ERXJLH�G
DO�
OXPDJH�pPHW�XQH�pWLQFHOOH��GRLW�rWUH�HIIHFWXp�SDU�XQ�UH�
YHQGHXU�

� /
HVVDL�GH�O
pWLQFHOOH�QH�GRLW�SDV�rWUH�HIIHFWXp�j�SUR[LPL�
Wp�GX�WURX�GH�ERXJLH�

� /
HVVDL�GH�O
pWLQFHOOH�QH�GRLW�SDV�rWUH�HIIHFWXp�j�SUR[LPL�
Wp�GH�IODTXHV�GH�FDUEXUDQW�RX�GH�JD]�LQIODPPDEOHV

� 1H�SDV�WRXFKHU�OHV�SDU�
WLHV�PpWDOOLTXHV�GH�OD�
ERXJLH�G
DOOXPDJH

� /D�ERXJLH�G
DOOXPDJH�
ULVTXH�GH�SURYRTXHU�XQ�LQ�
FHQGLH�RX�XQ�FKRF�pOHF�
WULTXH�
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0DQLSXODWLRQ�GH�O
DSSDUHLO
0HVXUHV�GH�SUpFDXWLRQ�JpQpUDOHV

3UpFDXWLRQV�G
XWLOLVDWLRQ
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0DQXHO�G
XWLOLVDWLRQ
� /LUH�DWWHQWLYHPHQW�OH�PDQXHO�G
XWLOLVDWLRQ�

DYDQW�G
XWLOLVHU�O
DSSDUHLO�SRXU�OD�SUH�
PLqUH�IRLV�DILQ�G
pYLWHU�WRXWH�HUUHXU�G
XWL�
OLVDWLRQ�

� /H�QRQ�UHVSHFW�GH�FHWWH�PHVXUH�GH�SUpFDX�
WLRQ�HQWUDvQH�XQ�ULVTXH�G
DFFLGHQW�RX�GH�
EOHVVXUH�JUDYH�

1H� SDV� GpWRXUQHU� O
DSSDUHLO� GH� VRQ� XWLOLVDWLRQ� QRU�
PDOH
� 8WLOLVHU�O
DSSDUHLO�XQLTXHPHQW�SRXU�OHV�WkFKHV�GpFULWHV�

GDQV�FH�PDQXHO�G
XWLOLVDWLRQ�
� /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�JD�
UDQWLH�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�UpJX�
OLqUHPHQW�

� /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�pJD�

OHPHQW�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�

6DYRLU�UpDJLU�HQ�FDV�GH�EOHVVXUH
0rPH�VL�OHV�FDV�GH�EOHVVXUH�RX�G
DFFLGHQW�UHVWHQW�H[FHS�
WLRQQHOV��O
XWLOLVDWHXU�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�

�'$1*(5
'pPDUUDJH�GX�PRWHXU
� 1H�MDPDLV�HVVD\HU�GH�GpPDUUHU�OH�PRWHXU�ORUVTXH�O
XWLOL�

VDWHXU�VH�WURXYH�GX�F{Wp�GH�OD�ODPH�
� /H�GpPDUUDJH�VRXGDLQ�GHV�ODPHV�SHXW�HQWUDvQHU�GHV�EOHV�

VXUHV�

1H�SDV�UHWLUHU�OD�UDOORQJH�DUURQGLH
� 1H�SDV�XWLOLVHU�O
DSSDUHLO�VDQV�OD�UDOORQJH�DUURQGLH��6L�

FHOOH�FL�GRLW�rWUH�UHWLUpH�j�GHV�ILQV�GH�PDLQWHQDQFH��
FRQVXOWHU�YRWUH�FRQFHVVLRQQDLUH�

� /H�QRQ�UHVSHFW�GHV�UqJOHV�GH�VpFXULWp�HQWUDvQH�XQ�ULVTXH�GH�
EOHVVXUH�JUDYH�

7RXMRXUV� FRXSHU� OH�PRWHXU� HQ�FDV� GH�EORFDJH�GHV
ODPHV�
� 1H�SDV�HVVD\HU�GH�UHWLUHU�O
REMHW�j�O
RULJLQH�GX�EORFDJH�VL�

OH�PRWHXU�HVW�HQ�PDUFKH�
� /H�PRXYHPHQW�GHV�ODPHV�ORUV�GX�UHWUDLW�GH�O
REMHW�j�O
RULJLQH�

GX�EORFDJH�SHXW�HQWUDvQHU�GHV�EOHVVXUHV�
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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
� /H�QRQ�UHVSHFW�GH�FHV�UqJOHV�GH�Vp�

FXULWp�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�LQWHUIp�
UHQFHV�RX�GHV�SDQQHV�VXU�OHV�VWLPXODWHXUV�FDUGLDTXHV��
3RXU�UpGXLUH�OHV�ULVTXHV�SRXU�OD�VDQWp��QRXV�UHFRPPDQ�
GRQV�DX[�SRUWHXUV�G
XQ�VWLPXODWHXU�FDUGLDTXH�GH�
FRQVXOWHU�OHXU�PpGHFLQ�HW�OH�IDEULFDQW�GX�VWLPXODWHXU�
DYDQW�G
XWLOLVHU�FHW�DSSDUHLO�

(QYLURQQHPHQW� G
XWLOLVDWLRQ� HW� IRQFWLRQQHPHQW� GH
O
DSSDUHLO
� 1H�SDV�XWLOLVHU�O
DSSDUHLO�VXU�XQH�VXUIDFH�LQVWDEOH��

FRPPH�XQ�WHUUDLQ�HQ�SHQWH�UDLGH�RX�GpWUHPSp��&HV�
W\SHV�GH�WHUUDLQ�VRQW�JOLVVDQWV�HW�GRQF�GDQJHUHX[�

� 1H�SDV�XWLOLVHU�O
DSSDUHLO�OD�QXLW�RX�GDQV�GHV�HQGURLWV�
PDO�pFODLUpV�RIIUDQW�GH�PDXYDLVHV�FRQGLWLRQV�GH�YLVLEL�
OLWp�

� 7RXWH�FKXWH��JOLVVDGH�RX�XWLOLVDWLRQ�LQFRUUHFWH�GH�O
DSSDUHLO�
FRQVWLWXH�XQ�ULVTXH�GH�EOHVVXUHV�JUDYHV�SRXU�O
XWLOLVDWHXU��

7UDQVSRUW�GH�O
DSSDUHLO
'DQV�OHV�H[HPSOHV�GH�WUDQVSRUWV�GpFULWV�FL�GHVVRXV��FRX�
SHU�OH�PRWHXU�HW�V
DVVXUHU�TXH�OHV�ODPHV�VH�VRQW�LPPRELOL�
VpHV��SXLV�UHPHWWUH�HQ�SODFH�O
pWXL�SURWHFWHXU�GH�ODPH�HW�
WHQLU�OH�VLOHQFLHX[�j�GLVWDQFH�
� 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�FRQVWLWXH�XQ�

ULVTXH�GH�EU�OXUH�RX�GH�EOHVVXUH�JUDYH�
� 3RXU�WUDQVSRUWHU�O
DSSDUHLO�GDQV�XQH�YRLWXUH��YLGHU�OH�Up�

VHUYRLU�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�FRQVWLWXH�XQ�ULVTXH�G
LQFHQGLH�

([SRVLWLRQ�DX[�YLEUDWLRQV�HW�DX�IURLG
/HV� SHUVRQQHV� H[SRVpHV� DX[� YLEUDWLRQV� HW� DX� IURLG
SHXYHQW�rWUH�YLFWLPHV�GX�SKpQRPqQH�GH�5D\QDXG��XQH�DI�
IHFWLRQ�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�HQJRXUGLVVH�
PHQW�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�SKpQRPqQH�UHVWH�LQ�
FRQQX�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�WUD�
YDLO�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�QpFHVVLWDQW�SDV�O
XWLOLVDWLRQ�GX�WDLOOH�KDLH�RX�
G
XQH�DXWUH�PDFKLQH�SRUWDWLYH�

� (Q�FDV�G
LQFRQIRUW��GH�URXJHXU�HW�GH�JRQIOHPHQW�DX�QL�
YHDX�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
8QH�WURS�JUDQGH�VROOLFLWDWLRQ�GHV�PXVFOHV�HW�GHV�WHQGRQV
GHV�GRLJWV��GHV�PDLQV��GHV�EUDV�HW�GHV�pSDXOHV�SHXW�HQWUDv�
QHU� O
DSSDULWLRQ� G
LQIODPPDWLRQV�� GH� JRQIOHPHQWV�� G
HQ�
JRXUGLVVHPHQWV�� G
XQH� VHQVDWLRQ� GH� IDLEOHVVH� RX� G
XQH
GRXOHXU�DLJXs�GDQV�FHV�SDUWLHV�GX�FRUSV��/
DSSDULWLRQ�GH
OpVLRQV�DWWULEXDEOHV�DX�WUDYDLO�UpSpWLWLI��/$75��HVW�WUqV�IUp�
TXHQWH�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�Up�
SpWLWLI�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�GRX�
OHXU�GDQV�OHV�GRLJWV��OHV�PDLQV��OHV�SRLJQHWV�RX�OHV�EUDV��
FRQVXOWHU�XQ�PpGHFLQ��3OXV�OHV�/$75�VRQW�GLDJQRVWL�
TXpHV�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�
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3RXU�XWLOLVHU�O
DSSDUHLO�HQ�WRXWH�VpFXULWp

�$9(57,66(0(17
5HWLUHU� WRXV� OHV� FRUSV� pWUDQJHUV� HW� WRXWHV� OHV
VRXUFHV�GH�EORFDJH�GH�O
DSSDUHLO�DYDQW�GH�O
XWLOLVHU
� ,QVSHFWHU�OD�]RQH�GDQV�ODTXHOOH�O
DSSDUHLO�GRLW�rWUH�XWLOL�

Vp��5HWLUHU�OHV�SLHUUHV��REMHWV�PpWDOOLTXHV�HW�WRXW�DXWUH�
REMHW�VXVFHSWLEOH�GH�EORTXHU�RX�G
HQGRPPDJHU�O
DSSD�
UHLO�

� /D�SURMHFWLRQ�GH�FRUSV�pWUDQJHUV�SDU�O
RXWLO�GH�FRXSH�SHXW�
HQWUDvQHU�XQ�DFFLGHQW�RX�GHV�EOHVVXUHV�JUDYHV�

&RXSHU�LPPpGLDWHPHQW�OH�PRWHXU�HQ�FDV�G
DQRPDOLH
&RXSHU�LPPpGLDWHPHQW�OH�PRWHXU�HW�DWWHQGUH�TXH�O
RXWLO�GH
FRXSH�VRLW�FRPSOqWHPHQW�DUUrWp�DYDQW�G
LQVSHFWHU�OHV�FRP�
SRVDQWV� GH� O
DSSDUHLO�� 5HPSODFHU� WRXWH� SLqFH� HQGRPPD�
JpH�
� 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�

/D�]RQH�FRPSULVH�GDQV�XQ�UD\RQ�GH��� PqWUHV�DX�
WRXU�GH�O
DSSDUHLO�HVW�XQH�]RQH�GDQJHUHXVH
/D�]RQH�FRPSULVH�GDQV�XQ�UD\RQ�GH��� PqWUHV�DXWRXU�GH
O
DSSDUHLO�HVW�XQH�]RQH�GDQJHUHXVH��9HLOOH]�j�ELHQ�UHVSHF�
WHU� OHV�PHVXUHV�GH�SUpFDXWLRQ�VXLYDQWHV� ORUV�GH� O
XWLOLVD�
WLRQ�GH�O
DSSDUHLO�
� 1H�ODLVVHU�SHUVRQQH��HQIDQWV��DQLPDX[�RX�DXWUHV�SHU�

VRQQHV��SpQpWUHU�GDQV�FHWWH�]RQH�GDQJHUHXVH�
� 6L�TXHOTX
XQ�SpQqWUH�GDQV�OD�]RQH�GDQJHUHXVH��FRXSHU�

OH�PRWHXU�SRXU�DUUrWHU�OHV�ODPHV�
� /RUVTX
XQH�SHUVRQQH�V
DSSURFKH�GH�O
XWLOLVDWHXU��HOOH�

GRLW�OXL�VLJQDOHU�VD�SUpVHQFH�HQ�ODQoDQW�GHV�EULQGLOOHV��
SDU�H[HPSOH��VDQV�HQWUHU�GDQV�OD�]RQH�GDQJHUHXVH��(OOH�
GRLW�HQVXLWH�YpULILHU�TXH�OH�PRWHXU�HVW�FRXSp�HW�TXH�OHV�
ODPHV�VH�VRQW�LPPRELOLVpHV�

� 1H�ODLVVHU�SHUVRQQH�WHQLU�OH�PDWpULDX�HQ�WUDLQ�G
rWUH�FRX�
Sp�

� 7RXW�FRQWDFW�DYHF�OHV�ODPHV�ULVTXH�GH�FDXVHU�GHV�EOHVVXUHV�
JUDYHV�

1H�SDV�XWLOLVHU�O
DSSDUHLO�VL�OHV�ODPHV�WRXUQHQW�DORUV
TXH�OH�PRWHXU�HVW�DX�UDOHQWL
� 1H�SDV�XWLOLVHU�O
DSSDUHLO�VL�OHV�ODPHV�WRXUQHQW�DORUV�TXH�

OD�JkFKHWWH�G
DFFpOpUDWHXU�GH�O
DSSDUHLO�HVW�HQ�SRVLWLRQ�
GH�UDOHQWL��$UUrWHU�OH�PRWHXU�LPPpGLDWHPHQW�HW�UpJOHU�OH�
FDUEXUDWHXU�

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

1H�SDV�XWLOLVHU�O
DSSDUHLO�G
XQH�VHXOH�PDLQ
� *DUGHU�OHV�GHX[�PDLQV�VXU�OHV�SRLJQpHV�WDQW�TXH�OH�PR�

WHXU�HVW�HQ�PDUFKH��1H�MDPDLV�IDLUH�IRQFWLRQQHU�O
DSSD�
UHLO�G
XQH�VHXOH�PDLQ�

� 0DLQWHQLU�IHUPHPHQW�OH�WDLOOH�KDLH�j�GHX[�PDLQV��XQH�
PDLQ�VXU�OD�SRLJQpH�DYDQW�HW�O
DXWUH�VXU�OD�SRLJQpH�DU�
ULqUH�

� (QVHUUHU�IHUPHPHQW�OHV�SRLJQpHV�HQWUH�OH�SRXFH�HW�OHV�
GRLJWV�

� 1H�MDPDLV�UHWLUHU�OHV�PDLQV�GH�O
DSSDUHLO�ORUVTXH�OHV�
ODPHV�VRQW�HQ�PRXYHPHQW�

� /H�QRQ�UHVSHFW�GH�FHV�LQVWUXFWLRQV�HQWUDvQH�XQH�PDXYDLVH�
SULVH�HQ�PDLQ�GH�O
DSSDUHLO�HW�ULVTXH�GH�FDXVHU�GHV�EOHVVXUHV�
JUDYHV�

9pULILHU�TXH�OHV�ODPHV�QH�WRXUQHQW�SDV�DYDQW�GH�SR�
VHU�O
DSSDUHLO�DX�VRO
� /RUVTXH�OH�PRWHXU�HVW�FRXSp��YpULILHU�TXH�OHV�ODPHV�VH�

VRQW�LPPRELOLVpHV�DYDQW�GH�SRVHU�O
DSSDUHLO�DX�VRO�
� 0rPH�VL�OH�PRWHXU�HVW�FRXSp��OHV�ODPHV�SHXYHQW�FRQWLQXHU�

GH�WRXUQHU�HQ�URWDWLRQ�OLEUH�HW�HQWUDvQHU�XQ�ULVTXH�GH�EOHV�
VXUH�

5HWLUHU�OHV�GpEULV�DFFXPXOpV�GDQV�OH�VLOHQFLHX[
� 6L�GHV�REMHWV�WHOV�TXH�GH�O
KHUEH��GHV�IHXLOOHV��GHV�EULQ�

GLOOHV�RX�XQH�TXDQWLWp�H[FHVVLYH�GH�JUDLVVH�V
DFFX�
PXOHQW�GDQV�OD�]RQH�HQWRXUDQW�OH�VLOHQFLHX[�GX�PRWHXU��
DUUrWHU�OH�PRWHXU�HW�OHV�UHWLUHU�HQ�SUHQDQW�JDUGH�j�QH�SDV�
WRXFKHU�GH�]RQHV�FKDXGHV�GH�O
DSSDUHLO�

� /H�QRQ�UHVSHFW�GH�FHWWH�PHVXUH�GH�SUpFDXWLRQ�HQWUDvQH�XQ�
ULVTXH�G
LQFHQGLH�
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3RXU�XWLOLVHU�O
DSSDUHLO�HQ�WRXWH�VpFXULWp

(TXLSHPHQW�GH�SURWHFWLRQ

�$9(57,66(0(17
1H�SDV�XWLOLVHU� O
DSSDUHLO�SRXU�GpFRXSHU�GHV�REMHWV
GXUV
� 1H�SDV�XWLOLVHU�O
DSSDUHLO�SRXU�GpFRXSHU�GHV�REMHWV�GXUV�

WHOV�TXH�GHV�FkEOHV�RX�GHV�SODTXHV�G
DFLHU�
� 6L�OD�ODPH�KHXUWH�XQ�REVWDFOH�RX�VL�VRQ�ERQ�IRQFWLRQQH�

PHQW�HVW�HPSrFKp��DUUrWHU�OH�PRWHXU�HW�YpULILHU�TXH�OD�
ODPH�Q
HVW�SDV�HQGRPPDJpH�

� /H�QRQ�UHVSHFW�GH�FHV�LQVWUXFWLRQV�ULVTXH�G
HQGRPPDJHU�
O
DSSDUHLO�RX�GH�FDXVHU�XQ�DFFLGHQW�

1H�MDPDLV�XWLOLVHU�O
DSSDUHLO�VXU�XQH�pFKHOOH�RX�XQ�WD�
ERXUHW
� 1H�SDV�SRUWHU�O
DSSDUHLO�j�ERXW�GH�EUDV�RX�QH�SDV�VH�WHQLU�

VXU�GHV�VXUIDFHV�LQVWDEOHV�
� 1H�SDV�XWLOLVHU�O
DSSDUHLO�HQ�KDXW�G
XQH�pFKHOOH�RX�VXU�XQ�

WDERXUHW�
� /H�QRQ�UHVSHFW�GH�FHWWH�UqJOH�GH�VpFXULWp�HQWUDvQH�XQ�ULVTXH�

G
DFFLGHQW�RX�GH�EOHVVXUH�JUDYH�

�$9(57,66(0(17
3RUW�G
XQ�pTXLSHPHQW�GH�SURWHFWLRQ
7RXMRXUV�SRUWHU� O
pTXLSHPHQW�GH�SURWHFWLRQ�VXLYDQW�SRXU
XWLOLVHU�XQ�WDLOOH�KDLH�
D 3URWHFWLRQ�GH�OD�WrWH��FDVTXH� ��SURWqJH�OD�WrWH
E &DVTXH�GH�SURWHFWLRQ�DQWL�EUXLW�RX�SURWHFWHXUV�

G
RUHLOOHV ��SURWqJHQW�O
RXwH
F /XQHWWHV�GH�VpFXULWp ��SURWqJHQW�OHV�\HX[
G *DQWV�GH�VpFXULWp ��SURWqJHQW�OHV�PDLQV�FRQWUH�OH�IURLG�HW�

OHV�YLEUDWLRQV
H 9rWHPHQWV�GH�WUDYDLO�DGDSWpV��PDQFKHV�ORQJXHV��SDQWD�

ORQV�ORQJV� ��SURWqJHQW�OH�FRUSV
I %RWWHV�UpVLVWDQWHV�DYHF�VHPHOOHV�DQWL�GpUDSDQWHV�RX�

FKDXVVXUHV�GH�WUDYDLO�DYHF�VHPHOOHV�DQWL�GpUDSDQWHV ��
SURWqJHQW�OHV�SLHGV

� /H�QRQ�UHVSHFW�GH�FHV�PHVXUHV�GH�SUpFDXWLRQ�SHXW�HQWUDv�
QHU�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

3RUW�GH�YrWHPHQWV�DGDSWpV
1H�SDV�SRUWHU�GH�FUDYDWHV��ELMRX[�RX�YrWHPHQWV�DPSOHV�TXL�SRXUUDLHQW�VH
SUHQGUH�GDQV�O
DSSDUHLO��1H�SDV�SRUWHU�GH�FKDXVVXUHV�RXYHUWHV��QH�SDV�WUD�
YDLOOHU�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��



��

&RQWHQX�GH�O
HPEDOODJH
&RQWHQX�GH�O
HPEDOODJH

� /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�
� 6
DGUHVVHU�DX�UHYHQGHXU�VL�XQH�SLqFH�HVW�PDQTXDQWH�RX�HQGRPPDJpH�

1XPpUR 'pVLJQDWLRQ 4XDQWLWp

��� 7DLOOH�KDLH �

��� eWXL�SURWHFWHXU�GH�ODPH �

��� 0DQXHO�G
XWLOLVDWLRQ �

��� &Op�j�SLSH �

��� &Op�j�IRXUFKH �



��

'HVFULSWLRQ
'HVFULSWLRQ

��� 3RLJQpH�DYDQW�3RLJQpH�VLWXpH�VXU�O
RXWLO�GH�FRXSH�
��� &DUEXUDWHXU�$SSDUHLO�VHUYDQW�j�PpODQJHU�OH�FDUEXUDQW�

HW�O
DLU�GDQV�OHV�SURSRUWLRQV�FRUUHFWHV�
��� %ORFDJH�GH�OD�JkFKHWWH�G
DFFpOpUDWHXU�'LVSRVLWLI�GHV�

WLQp�j�HPSrFKHU�OH�IRQFWLRQQHPHQW�DFFLGHQWHO�GH�OD�Jk�
FKHWWH�G
DFFpOpUDWHXU�MXVTX
j�VD�GpVDFWLYDWLRQ�
PDQXHOOH�

��� 3RLJQpH�DUULqUH�3RLJQpH�OD�SOXV�pORLJQpH�GH�O
RXWLO�GH�
FRXSH�

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

��� &RXYHUFOH�GH�ILOWUH�j�DLU��5HFRXYUH�OH�ILOWUH�j�DLU�
��� %RXJLH�G
DOOXPDJH
��� 5DOORQJH�DUURQGLH�3LqFH�G
H[WHQVLRQ�DUURQGLH�GH�O
RXWLO�

GH�FRXSH���YDODEOH�SRXU�OHV�DSSDUHLOV�j�ODPH�j�GRXEOH�
WUDQFKDQW�

��� 2XWLO�GH�FRXSH�3LqFH�GH�O
HQVHPEOH�ODPH�SODTXH�GH�FL�
VDLOOHPHQW�DLQVL�TXH�WRXWH�DXWUH�SLqFH�DVVRFLpH��TXL�HI�
IHFWXH�O
DFWLRQ�GH�FRXSH�

���� &RXYHUFOH�GH�VLOHQFLHX[�&RXYHUFOH�GHVWLQp�j�HPSr�
FKHU�OH�FRQWDFW�GH�O
RSpUDWHXU�DYHF�OH�WX\DX�G
pFKDSSH�
PHQW�FKDXG�

���� &DUWHU�G
HQJUHQDJH�%RvWLHU�FRQWHQDQW�OHV�HQJUHQDJHV�
TXL�UpGXLVHQW�OD�YLWHVVH�GX�PRWHXU�GH�O
RXWLO�GH�FRXSH�

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

���� ,QWHUUXSWHXU�PDUFKH�DUUrW�'LVSRVLWLI�SHUPHWWDQW�OD�
PLVH�HQ�PDUFKH�HW�O
DUUrW�GX�PRWHXU�

���� %RXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW��)HUPH�OH�UpVHU�
YRLU�GH�FDUEXUDQW�

���� 3RLJQpH�GH�ODQFHXU��7LUHU�VXU�OD�SRLJQpH�SRXU�GpPDU�
UHU�OH�PRWHXU�

���� 3URWHFWLRQ�3URWHFWLRQ�VLWXpH�HQWUH�OD�SRLJQpH�DYDQW�HW�
O
RXWLO�GH�FRXSH�GHVWLQpH�j�SURWpJHU�OD�PDLQ�GHV�EOHV�
VXUHV�VL�FHOOH�FL�JOLVVH�GH�OD�SRLJQpH�

���� (WXL�SURWHFWHXU�GH�ODPH�7RXMRXUV�SODFHU�O
pWXL�SURWHF�
WHXU�VXU�OD�ODPH�ORUV�GX�WUDQVSRUW�RX�GX�UHPLVDJH�GH�O
DS�
SDUHLO�

���� 7\SH�HW�QXPpUR�GH�VpULH



��

$YDQW�GH�FRPPHQFHU
$YDQW�GH�FRPPHQFHU

3UpSDUDWLRQ�GX�FDUEXUDQW

&DUEXUDQW
� /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�G
LQGLFH�G
RFWDQH�
���DX�PLQLPXP��1H�SDV�XWLOLVHU�GH�FDUEXUDQW�FRQWHQDQW�GX�Pp�
WKDQRO�RX�SOXV�GH��� ��G
pWKDQRO�

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

GLVVHPHQW�SDU�HDX�RX�PRWHXUV�GH�PRWRV�
� 1H�SDV�IDLUH�OH�PpODQJH�GLUHFWHPHQW�GDQV�OH�UpVHUYRLU�GH�

FDUEXUDQW�
� (YLWHU�GH�UHQYHUVHU�GX�FDUEXUDQW�RX�GH�O
KXLOH��7RXMRXUV�HV�

VX\HU�OHV�SURMHFWLRQV�GH�FDUEXUDQW�
� 0DQLSXOHU�OH�FDUEXUDQW�DYHF�SUpFDXWLRQ ��LO�HVW�KDXWHPHQW�

LQIODPPDEOH�
� 7RXMRXUV�VWRFNHU�OH�FDUEXUDQW�GDQV�XQ�UpFLSLHQW�DSSURSULp�

$OLPHQWDWLRQ�HQ�FDUEXUDQW
� 5HPSOLU�OH�UpVHUYRLU�j�O
H[WpULHXU��VXU�XQ�VRO�QX��HW�ELHQ�UHYLVVHU�

OH�ERXFKRQ��1H�MDPDLV�HIIHFWXHU�OH�UDYLWDLOOHPHQW�GDQV�XQ�HQ�
GURLW�IHUPp�

� 3ODFHU�O
DSSDUHLO�HW�OH�UpVHUYRLU�GH�UDYLWDLOOHPHQW�VXU�OH�VRO�ORUV�
GX�UDYLWDLOOHPHQW��1H�MDPDLV�UDYLWDLOOHU�O
DSSDUHLO�VXU�OD�SODWH�
IRUPH�GH�FKDUJHPHQW�G
XQ�FDPLRQ�RX�DXWUH�HQGURLW�GX�PrPH�
W\SH�

� 7RXMRXUV�V
DVVXUHU�TXH�OH�QLYHDX�GH�FDUEXUDQW�QH�GpSDVVH�SDV�
O
pSDXOHPHQW�GX�UpVHUYRLU�ORUV�GX�UDYLWDLOOHPHQW�

� ,O�H[LVWH�XQH�GLIIpUHQFH�GH�SUHVVLRQ�HQWUH�OH�UpVHUYRLU�GH�FDU�
EXUDQW�HW�O
DLU�H[WpULHXU��/RUV�GX�UDYLWDLOOHPHQW��GpYLVVHU�OpJq�
UHPHQW�OH�ERXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW�SRXU�pJDOLVHU�OD�
SUHVVLRQ�

� 7RXMRXUV�HVVX\HU�OHV�SURMHFWLRQV�GH�FDUEXUDQW�
� 6
pORLJQHU�G
DX�PRLQV�� PqWUHV�GH�O
HQGURLW�GX�UDYLWDLOOHPHQW�

DYDQW�GH�GpPDUUHU�OH�PRWHXU�
� (QWUHSRVHU�OH�UpVHUYRLU�GH�UDYLWDLOOHPHQW�GDQV�XQ�HQGURLW�RP�

EUDJp�HW�ORLQ�GH�WRXWH�IODPPH�

�'$1*(5
� /H�FDUEXUDQW�HVW�XQ�SURGXLW�KDXWHPHQW�LQIODPPDEOH��7RXWH�PDQLSXODWLRQ�LQFRUUHFWH�GX�FDUEXUDQW�HQ�

WUDvQH�XQ�ULVTXH�G
LQFHQGLH��/LUH�DWWHQWLYHPHQW�HW�UHVSHFWHU�OHV�PHVXUHV�GH�SUpFDXWLRQ�LQGLTXpHV�GDQV�
OD�VHFWLRQ�GX�PDQXHO�LQWLWXOpH�© 3RXU�XWLOLVHU�O
DSSDUHLO�HQ�WRXWH�VpFXULWp ª�

� 8QH�IRLV�OH�UDYLWDLOOHPHQW�HIIHFWXp��YLVVHU�IHUPHPHQW�OH�ERXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW�HW�YpULILHU�
TX
LO�Q
\�D�SDV�GH�IXLWH�RX�G
pFRXOHPHQW�GH�FDUEXUDQW�DX�QLYHDX�GX�WX\DX�HW�GX�SDVVH�WX\DX�GH�FDUEX�
UDQW��RX�DXWRXU�GX�ERXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW��(Q�FDV�GH�IXLWH�RX�G
pFRXOHPHQW�GH�FDUEXUDQW��
LQWHUURPSUH�LPPpGLDWHPHQW�O
XWLOLVDWLRQ�GH�O
DSSDUHLO�HW�FRQWDFWHU�XQ�UHYHQGHXU�SRXU�HIIHFWXHU�OHV�UpSDUDWLRQV�QpFHV�
VDLUHV�

� 6L�OH�FDUEXUDQW�V
HQIODPPH��LO�HQWUDvQH�XQ�ULVTXH�GH�EU�OXUH�HW�G
LQFHQGLH��

$77(17,21
,O�H[LVWH�XQH�GLIIpUHQFH�GH�SUHVVLRQ�HQWUH�OH�UpVHUYRLU�GH�FDUEXUDQW�HW�O
DLU�H[WpULHXU��/RUV�GX�UDYLWDLOOHPHQW��GpYLVVHU�Op�
JqUHPHQW�OH�ERXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW�SRXU�pJDOLVHU�OD�SUHVVLRQ�
� 'DQV�OH�FDV�FRQWUDLUH��OH�FDUEXUDQW�ULVTXH�GH�VH�GpYHUVHU��

5(0$548(
/H�FDUEXUDQW�YLHLOOLW�ORUVTX
LO�HVW�VWRFNp��1H�SUpSDUHU�TX
XQH�TXDQWLWp�GH�FDUEXUDQW�VXIILVDQWH�SRXU�XQH�FRQVRPPDWLRQ�GH�WUHQWH
���� MRXUV��1H�SDV�IDLUH�OH�PpODQJH�GLUHFWHPHQW�GDQV�OH�UpVHUYRLU�GH�FDUEXUDQW�

���5pVHUYRLU�GH�FDUEXUDQW ���(SDXOHPHQW
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)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��

/D�SURFpGXUH�GH�GpPDUUDJH�HVW�GLIIpUHQWH�VL�OH�PRWHXU�HVW�IURLG
RX�FKDXG��/H�GpPDUUDJH�j�IURLG�GX�PRWHXU�V
HIIHFWXH�GH�OD�PD�
QLqUH�VXLYDQWH�

��� 5HWLUHU�O
pWXL�SURWHFWHXU�GH�ODPH�HW�FRQWU{OHU�O
pWDW�GHV�ODPHV��
(Q�FDV�GH�SUREOqPH��SURFpGHU�DX�UHPSODFHPHQW�GH�OD�ODPH�

��� $SUqV�DYRLU�SRVp�O
DSSDUHLO�VXU�XQH�VXUIDFH�SODQH��YpULILHU�
TXH�OHV�ODPHV�QH�VRQW�SDV�HQ�FRQWDFW�DYHF�OH�VRO�RX�DYHF�
G
DXWUHV�REVWDFOHV��HQ�XWLOLVDQW�XQH�SRXWUH�RX�XQ�DXWUH�REMHW�
VLPLODLUH�

��� 9pULILHU�TX
LO�Q
\�D�SDV�GH�IXLWH�GH�FDUEXUDQW�
��� 'pSODFHU�O
LQWHUUXSWHXU�PDUFKH�DUUrW�GH�OD�SRVLWLRQ�$UUrW�
��� 3ODFHU�OD�PDQHWWH�GH�VWDUWHU�HQ�SRVLWLRQ�© 'pPDUUDJH�j�IURLG�

ª�
��� &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�OD�SRLJQpH�DYDQW�DYHF�
OD�PDLQ�JDXFKH�FRPPH�LOOXVWUp�VXU�O
LPDJH�HW�WLUHU�OD�SRLJQpH�
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�HW�
FRQWLQXHU�j�WLUHU�OD�SRLJQpH�GH�ODQFHXU�SRXU�GpPDUUHU�OH�PR�
WHXU�

��� 6L�OH�PRWHXU�GpPDUUH�LPPpGLDWHPHQW�HQ�VXLYDQW�OHV�LQVWUXF�
WLRQV�GH�O
pWDSH ��FL�GHVVXV��UHPHWWUH�GRXFHPHQW�OD�PDQHWWH�
GH�VWDUWHU�HQ�SRVLWLRQ�© 0DUFKH ª�

���� /DLVVHU�OH�PRWHXU�FKDXIIHU�DX�UDOHQWL�SHQGDQW�TXHOTXHV�LQV�
WDQWV�

���� $SSX\HU�VXU�OH�EORFDJH�GH�OD�JkFKHWWH�HW�DFWLRQQHU�SURJUHV�
VLYHPHQW�OD�JkFKHWWH�G
DFFpOpUDWHXU�

�$9(57,66(0(17
� /RUV�GX�GpPDUUDJH�GX�PRWHXU��UHVSHFWHU�OHV�PHVXUHV�GH�SUpFDXWLRQ�GpFULWHV�j�SDUWLU�GH�OD�SDJH�� GDQV�OD�VHFWLRQ�

© 3RXU�XWLOLVHU�O
DSSDUHLO�HQ�WRXWH�VpFXULWp ª�SRXU�JDUDQWLU�XQH�XWLOLVDWLRQ�FRUUHFWH�GH�O
DSSDUHLO�
� 6L�XQH�IRLV�OH�PRWHXU�DOOXPp��OD�ODPH�WRXUQH�DORUV�TXH�OD�JkFKHWWH�G
DFFpOpUDWHXU�HVW�SRVLWLRQQpH�VXU�OH�UpJLPH�GH�

UDOHQWL��UpJOHU�OH�FDUEXUDWHXU�DYDQW�G
XWLOLVHU�O
DSSDUHLO�
� /D�ODPH�FRPPHQFH�j�WRXUQHU�ORUVTXH�OH�PRWHXU�DWWHLQW�OD�YLWHVVH�G
HQFOHQFKHPHQW�GH�O
HPEUD\DJH�
� /H�QRQ�UHVSHFW�GH�FHV�PHVXUHV�GH�SUpFDXWLRQ�HQWUDvQH�XQ�ULVTXH�G
DFFLGHQW�HW�GH�EOHVVXUH�JUDYH��YRLUH�PRUWHOOH�

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��

���,QWHUUXSWHXU�PDUFKH�DU�
UrW

���*kFKHWWH�G
DFFpOpUDWHXU

���%ORFDJH�GH�OD�JkFKHWWH�
G
DFFpOpUDWHXU

���0DQHWWH�GH�VWDUWHU
���3RPSH�G
DPRUoDJH

���'pPDUUDJH�j�IURLG
���0DUFKH

���3RLJQpH�GH�ODQFHXU
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)RQFWLRQQHPHQW�GX�PRWHXU
0LVH�HQ�WHPSpUDWXUH�GX�PRWHXU

��� /RUVTXH�OH�PRWHXU�GpPDUUH��OH�ODLVVHU�FKDXIIHU�DX�UDOHQWL��F��
j�G��j�EDV�UpJLPH��SHQGDQW���j�� PLQXWHV�

��� /D�PLVH�HQ�WHPSpUDWXUH�GX�PRWHXU�SHUPHW�GH�OXEULILHU�SUR�
JUHVVLYHPHQW�VRQ�PpFDQLVPH�LQWHUQH��/DLVVHU�OH�PRWHXU�
FKDXIIHU�MXVTX
j�DWWHLQGUH�OD�WHPSpUDWXUH�DGpTXDWH��VXUWRXW�
SDU�WHPSV�IURLG�

'pPDUUDJH�GX�PRWHXU�j�FKDXG
��� 'pSODFHU�O
LQWHUUXSWHXU�PDUFKH�DUUrW�GH�OD�SRVLWLRQ�$UUrW�
��� 9HLOOHU�j�FH�TXH�OD�JkFKHWWH�G
DFFpOpUDWHXU�VRLW�HQ�SRVLWLRQ�GH�

UpJLPH�GH�UDOHQWL�

��� 9pULILHU�TXH�OD�PDQHWWH�GH�VWDUWHU�HVW�HQ�SRVLWLRQ�© 0DUFKH ª�
�5XQ��

��� 6L�OH�UpVHUYRLU�GH�FDUEXUDQW�Q
HVW�SDV�YLGH��WLUHU�OD�SRLJQpH�GH�
ODQFHXU�SRXU�GpPDUUHU�OH�PRWHXU�

��� (Q�FDV�G
DEVHQFH�GH�FDUEXUDQW�GDQV�OD�SRPSH�G
DPRUoDJH��
FRPSULPHU�HW�UHOkFKHU�OD�SRPSH�MXVTX
j�FH�TXH�OH�FDUEXUDQW�
VRLW�DVSLUp�

��� 9pULILHU�TXH�OD�]RQH�DXWRXU�GH�O
XWLOLVDWHXU�QH�SUpVHQWH�DXFXQ�
ULVTXH�HW�WLUHU�VXU�OD�SRLJQpH�GX�ODQFHXU�SRXU�GpPDUUHU�OH�PR�
WHXU��

$UUrW�GX�PRWHXU
��� 5HOkFKHU�OD�JkFKHWWH�G
DFFpOpUDWHXU�HW�IDLUH�WRXUQHU�OH�PR�

WHXU�DX�UDOHQWL��F��j�G��j�EDV�UpJLPH��
��� 3ODFHU�O
LQWHUUXSWHXU�PDUFKH�DUUrW�HQ�SRVLWLRQ�$UUrW�
��� (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�GX�VWDUWHU��

∗ 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��

���,QWHUUXSWHXU�PDUFKH�DU�
UrW

���*kFKHWWH�G
DFFpOpUDWHXU

���%ORFDJH�GH�OD�JkFKHWWH�
G
DFFpOpUDWHXU

���0DQHWWH�GH�VWDUWHU
���3RPSH�G
DPRUoDJH

���'pPDUUDJH�j�IURLG
���0DUFKH

���,QWHUUXSWHXU�PDUFKH�DU�
UrW

���*kFKHWWH�G
DFFpOpUDWHXU

���$UUrW
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7DLOOH�GH�KDLHV�HW�G
DUEXVWHV
7DLOOH�GH�KDLHV�HW�G
DUEXVWHV

7DLOOH�GH�KDLH�GH�EDVH

� $FWLRQQHU�OD�JkFKHWWH�G
DFFpOpUDWHXU�DSUqV�OH�GpPDUUDJH�GX�
PRWHXU�HQWUDvQH�O
DXJPHQWDWLRQ�GX�UpJLPH�PRWHXU�HW�OH�PRX�
YHPHQW�GH�OD�ODPH��5pJOHU�OH�UpJLPH�PRWHXU�HQ�IRQFWLRQ�GH�OD�
TXDQWLWp�GH�KDLHV�j�FRXSHU��SDU�H[HPSOH�

� (IIHFWXHU�OHV�WUDYDX[�GH�FRXSH�HQ�pORLJQDQW�OD�ODPH�GH�O
XWLOL�
VDWHXU��1H�SDV�RULHQWHU�OD�ODPH�YHUV�O
XWLOLVDWHXU�HW�QH�SDV�OD�
UDSSURFKHU�GH�FH�GHUQLHU�

� 3RXU�FRXSHU�OH�GHVVXV�GHV�KDLHV�RX�GHV�DUEXVWHV��GpSODFHU�OD�
ODPH�ODWpUDOHPHQW��/D�WDLOOH�GH�SUpFLVLRQ�HVW�SRVVLEOH�HQ�GpSOD�
oDQW�OD�ODPH�OpJqUHPHQW�YHUV�OH�EDV�

� /D�FRXSH�GHV�F{WpV�HVW�UpDOLVpH�HQ�GpSODoDQW�OD�ODPH�GX�EDV�
YHUV�OH�KDXW�SRXU�XQH�WDLOOH�GH�SUpFLVLRQ�

� 1H�SDV�H[HUFHU�GH�SUHVVLRQ�DYHF�OD�ODPH�VXU�GHV�REMHWV�WHOV�
TXH�GHV�DUEUHV��0DQLSXOHU�O
DSSDUHLO�HQ�IRQFWLRQ�GX�PRXYH�
PHQW�HW�GH�OD�YLWHVVH�GH�OD�ODPH�

5(0$548(
� &HW�DSSDUHLO�D�pWp�FRQoX�SRXU�FRXSHU�GHV�DUEXVWHV�HW�GHV�KDLHV�D\DQW�GHV�EUDQFKHV�QH�GpSDVVDQW�SDV�� PP�GH�GLDPqWUH�
� /RUV�GX�GpEXW�GH�OD�WDLOOH��IDLUH�IRQFWLRQQHU�OH�PRWHXU�j�SOHLQ�UpJLPH��&RXSHU�j�XQH�YLWHVVH�LQIpULHXUH�DX�SOHLQ�UpJLPH�ULVTXH�

G
HQGRPPDJHU�O
HPEUD\DJH�HQ�OXL�SHUPHWWDQW�GH�SDWLQHU��/RUV�GH�WUDYDX[�DXWUHV�TXH�WDLOOH�HW�GpFRXSH��QH�SDV�IDLUH�IRQFWLRQQHU�
OH�PRWHXU�j�SOHLQ�UpJLPH�

���*kFKHWWH�G
DFFpOpUDWHXU
���5pJLPH�pOHYp

���5DOHQWL
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(QWUHWLHQ
(QWUHWLHQ

,QVWUXFWLRQV�G
HQWUHWLHQ�GH�O
DSSDUHLO

(QWUHWLHQ

1HWWR\DJH�GX�ILOWUH�j�DLU

��� &RXSHU�OH�VWDUWHU��'pYLVVHU�OH�ERXWRQ�GX�FRXYHUFOH�GH�ILOWUH�j�
DLU�HW�UHWLUHU�OH�FRXYHUFOH�SXLV�OH�ILOWUH�j�DLU�

��� %URVVHU�VRLJQHXVHPHQW�OH�ILOWUH�SRXU�pOLPLQHU�OHV�LPSXUHWpV�
DFFXPXOpHV�RX�OH�QHWWR\HU�j�O
DLGH�G
XQ�VROYDQW�QRQ�LQIODP�
PDEOH�VL�QpFHVVDLUH��/H�IDLUH�FRPSOqWHPHQW�VpFKHU�DYDQW�GH�
O
LQVWDOOHU�

��� 5HPHWWUH�OH�ILOWUH�j�DLU�HW�OH�FRXYHUFOH�HQ�SODFH��DSUqV�DYRLU�
DVVHPEOp�OH�ILOWUH�j�DLU�HW�OH�FRXYHUFOH�

1HWWR\DJH�GX�ILOWUH�j�FDUEXUDQW
��� 6RUWLU�OH�ILOWUH�SDU�O
RULILFH�GX�UpVHUYRLU�GH�FDUEXUDQW�DYHF�XQ�

FURFKHW�HQ�ILO�GH�IHU�RX�TXHOTXH�FKRVH�GH�VHPEODEOH�
��� 1HWWR\HU�OH�ILOWUH�GH�PDQLqUH�DSSURSULpH�RX�OH�UHPSODFHU�VL�

QpFHVVDLUH�
��� 5pLQVWDOOHU�OH�ILOWUH�

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�QHWWR\HU �� �

&DUWHU�G
HQJUHQDJH /XEULILHU �� ���������� K�

/DQFHXU &RQWU{OHU �� �

/DPHV &RQWU{OHU�QHWWR\HU�OXEULILHU �� �

&LUFXLW�G
DOLPHQWDWLRQ &RQWU{OHU �� �

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

,03257$17
/HV�LQWHUYDOOHV�LQGLTXpV�VRQW�XQ�PD[LPXP��/D�IUpTXHQFH�GHV�RSpUDWLRQV�G
HQWUHWLHQ�YDULH�HQ�IRQFWLRQ�GH�O
XWLOLVDWLRQ�UpHOOH�GH�O
DS�
SDUHLO�HW�GH�O
H[SpULHQFH�GH�O
XWLOLVDWHXU��1RWHU�OHV�GDWHV�GHV�LQVSHFWLRQV�PHQVXHOOHV�HW�DQQXHOOHV�

(Q�FDV�GH�TXHVWLRQV�RX�GH�SUREOqPHV��FRQWDFWHU�XQ�UHYHQGHXU�

���)LOWUH�j�DLU
���&RXYHUFOH�GX�ILOWUH�j�DLU

���%RXWRQ�GH�FDSRW�GH�ILOWUH�
j�DLU

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

PHQW�DMXVWp��LO�IDXW�OH�UHPSODFHU�
� 6
DVVXUHU�TXH�OH�ILOWUH�HVW�FRPSOqWHPHQW�VHF�DYDQW�GH�OH�Up�

LQVWDOOHU�

���)LOWUH�j�FDUEXUDQW
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(QWUHWLHQ
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�

��� 5pJODJH�GX�UpJLPH�GH�UDOHQWL��
'pPDUUHU�OH�PRWHXU�HW�WRXUQHU�OD�YLV�GH�UpJODJH�GX�UpJLPH�GH�
© UDOHQWL ª��7��GDQV�OH�VHQV�GHV�DLJXLOOHV�G
XQH�PRQWUH�
MXVTX
j�FH�TXH�OHV�ODPHV�FRPPHQFHQW�D�WRXUQHU��SXLV�WRXU�
QHU�OD�YLV��7��GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�G
XQH�PRQWUH�
MXVTX
j�FH�TXH�OHV�ODPHV�DUUrWHQW�GH�WRXUQHU��7RXUQHU�OD�YLV�
�7��GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�G
XQH�PRQWUH�G
XQ�
GHPL�WRXU�VXSSOpPHQWDLUH�

��� $FFpOpUHU�j�IRQG�SHQGDQW���RX�� VHFRQGHV�SRXU�pYDFXHU�
O
H[FpGHQW�GH�FDUEXUDQW�GX�PRWHXU�HW�UHSDVVHU�HQ�PRGH�UD�
OHQWL��$FFpOpUHU�j�IRQG�SRXU�YpULILHU�VL�OH�SDVVDJH�GX�PRGH�UD�
OHQWL�DX�PRGH�SOHLQ�JD]�V
HIIHFWXH�FRUUHFWHPHQW�

&LUFXLW�GH�UHIURLGLVVHPHQW
��� 5HWLUHU�OHV�LPSXUHWpV�HW�OHV�GpEULV�GHV�DLOHWWHV�GH�F\OLQGUH�
��� 5HWLUHU�OHV�GpEULV�VLWXpV�DXWRXU�GH�O
DGPLVVLRQ�G
DLU�GH�UHIURL�

GLVVHPHQW�

1HWWR\DJH�GX�VLOHQFLHX[

� /HV�GpS{WV�GH�FDUERQH�SUpVHQWV�GDQV�OH�VLOHQFLHX[�HQWUDvQHQW�
XQH�SHUWH�GH�SXLVVDQFH�HW�OD�VXUFKDXIIH�GX�PRWHXU��/
pFUDQ�
SDUH�pWLQFHOOHV�GRLW�rWUH�FRQWU{Op�UpJXOLqUHPHQW��(QOHYHU�OHV�
GpS{WV�GX�VLOHQFLHX[�

�$9(57,66(0(17
8QH�IRLV�OH�FDUEXUDWHXU�UpJOp��OD�ODPH�QH�GRLW�SOXV�WRXUQHU�HQ�UpJLPH�GH�UDOHQWL��'DQV�OH�FDV�FRQWUDLUH��HOOH�SHXW�HQWUDvQHU
XQ�ULVTXH�GH�EOHVVXUH�JUDYH�

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

7 ��'LVSRVLWLI�GH�UpJODJH�GX�UpJLPH�GH�UDOHQWL

���$LOHWWHV�GH�F\OLQGUH ���$GPLVVLRQ�G
DLU

�$9(57,66(0(17
� 1H�MDPDLV�XWLOLVHU�O
DSSDUHLO�VL�OH�VLOHQFLHX[�RX�OH�SDUH�

pWLQFHOOHV�VRQW�HQGRPPDJpV�RX�PDQTXDQWV��DX�ULVTXH�
GH�SURYRTXHU�XQ�LQFHQGLH�RX�GH�GpJUDGHU�O
RXwH�GH�O
XWL�
OLVDWHXU�

,03257$17
1H�SDV�GpSRVHU�OH�FRXYHUFOH�GX�VLOHQFLHX[��6L�QpFHVVDLUH��
FRQVXOWHU�YRWUH�FRQFHVVLRQQDLUH�
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(QWUHWLHQ
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��,QWHUURPSUH�LPPpGLDWHPHQW�O
XWLOLVDWLRQ�GH�O
DSSD�
UHLO�HW�GHPDQGHU�j�XQ�UHYHQGHXU�GH�OH�FRQWU{OHU�RX�GH�OH�UHP�
SODFHU�

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�
� 5HPSODFHU�OD�ERXJLH�VL�QpFHVVDLUH�HW�OD�VHUUHU�j��� 1�P ��

�� 1�P����� NJI�FP ����� NJI�FP��

(QWUHWLHQ�GHV�ODPHV�GH�FRXSH

/XEULILFDWLRQ�GHV�ODPHV��WRXWHV�OHV�� KHXUHV�GH�IRQF�
WLRQQHPHQW�
$SSOLTXHU�TXHOTXHV�JRXWWHV�G
KXLOH�GDQV�FKDTXH�IHQWH�GH�ERXORQ
HQ�EDV�GHV�ODPHV�

1HWWR\DJH�GHV�ODPHV��DSUqV�FKDTXH�XWLOLVDWLRQ�
(OLPLQHU�OHV�UpVLGXV�SRLVVHX[�SUpVHQWV�VXU�OHV�ODPHV�j�O
DLGH�G
XQ
PpODQJH�GH��� ��GH�NpURVqQH��SDUDIILQH��HW�GH��� ��G
KXLOH�SRXU
PDFKLQH�

���%RXFKRQ�GX�UpVHUYRLU�GH�FDUEXUDQW

D ����� ����� PP

�$77(17,21
� 3RUWHU�GHV�JDQWV�SRXU�SURWpJHU�OHV�PDLQV�GHV�ODPHV�DII�WpHV�
� /H�QRQ�UHVSHFW�GH�FHV�PHVXUHV�GH�SUpFDXWLRQ�HQWUDvQH�XQ�ULVTXH�GH�EOHVVXUH�

���)HQWHV�GH�ERXORQV



��

(QWUHWLHQ
5pJODJH�GH�O
pFDUW�HQWUH�OHV�ODPHV��VHORQ�OHV�EHVRLQV�
6HUUHU�OHV�FRQWUH�pFURXV�G
XQ�����WRXU�j�O
DLGH�G
XQH�FOp�j�IRXUFKH��
6HUUHU�OHV�YLV�GH�OD�ODPH�MXVTX
j�FH�TX
HOOHV�QH�WRXUQHQW�SOXV�DYHF
XQH�FOp�j�IRXUFKH��� PP��
'HVVHUUHU�OHV�ERXORQV�G
XQ�����j�����WRXU��
0DLQWHQLU�OHV�ERXORQV�SRXU�OHV�HPSrFKHU�GH�WRXUQHU�HW�VHUUHU�OHV
FRQWUH�pFURXV�

/RUVTXH� OH� UpJODJH� GX� ERXORQ� HVW� FRUUHFW�� O
HVSDFH� HQWUH� OHV
ODPHV�HW�OHV�URQGHOOHV�SODWHV�GRLW�rWUH�GH������j����� PP�HW�OHV
URQGHOOHV�GRLYHQW�SRXYRLU�WRXUQHU�OLEUHPHQW�VRXV�FKDTXH�ERXORQ�

/XEULILFDWLRQ�GX�FDUWHU�G
HQJUHQDJH
Outils nécessaires :

SLVWROHW�JUDLVVHXU��FKLIIRQ�
Pièces nécessaires :

JUDLVVH�DX�OLWKLXP�

��� 1HWWR\HU�OHV�LPSXUHWpV�SUpVHQWHV�VXU�OH�JUDLVVHXU�
��� 0DLQWHQLU�IHUPHPHQW�O
DSSDUHLO�HW�SRPSHU�VRLJQHXVHPHQW�

O
KXLOH�SUpVHQWH�GDQV�OH�JUDLVVHXU��1H�SDV�IRUFHU�OH�SDVVDJH�
GH�OD�JUDLVVH��8QH�SUHVVLRQ�H[FHVVLYH�HQWUDvQH�OH�SDVVDJH�
IRUFp�GH�OD�JUDLVVH�DX�GHOj�GHV�MRLQWV�HW�FDXVH�GHV�GRP�
PDJHV��$SSOLTXHU���RX���PHVXUH�V��GH�JUDLVVH�WRXWHV�OHV�
�������KHXUHV�GH�IRQFWLRQQHPHQW�

���&RQWUH�pFURX
���%RXORQ

���'HVVHUUHU�G
XQ�����j�����
WRXU�

���5RQGHOOH

���*UDLVVHXU

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



��

(QWUHWLHQ
*XLGH�GH�GpSDQQDJH

3UREOqPH 'LDJQRVWLF &DXVH 6ROXWLRQ

/H�PRWHXU�QH�Gp�
PDUUH�SDV

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

� /
LQWHUUXSWHXU�PDUFKH�DUUrW�HVW�HQ�SR�
VLWLRQ�$UUrW

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

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

� $OLPHQWDWLRQ�HQ�FDUEXUDQW

� %DVFXOHU�HQ�SRVLWLRQ�0DUFKH

� 'pPDUUHU�OH�PRWHXU�DSUqV�UpYLVLRQ
� &RQVXOWHU�XQ�UHYHQGHXU
� &RQVXOWHU�XQ�UHYHQGHXU

� &RQVXOWHU�XQ�UHYHQGHXU

/H�PRWHXU�Gp�
PDUUH�GLIILFLOH�
PHQW��WRXUQH�GH�
PDQLqUH�LUUpJX�
OLqUH

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

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

� 5HPSODFHU�OH�FDUEXUDQW
� &RQVXOWHU�XQ�UHYHQGHXU

$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�FDUEX�

UDWHXU

� 1HWWR\HU�RX�UHPSODFHU
� &RQVXOWHU�XQ�UHYHQGHXU
� &RQVXOWHU�XQ�UHYHQGHXU

/D�ERXJLH�G
DOOX�
PDJH�HVW�HQFUDV�
VpH�RX�KXPLGH

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

� 5HPSODFHU
� 5HPSODFHU
� 5HPSODFHU
� &RQVXOWHU�XQ�UHYHQGHXU

/H�PRWHXU�Gp�
PDUUH�PDLV�LP�
SRVVLEOH�
G
DFFpOpUHU

� )LOWUH�j�DLU�HQFUDVVp
� )LOWUH�j�FDUEXUDQW�HQFUDVVp
� 3DVVDJH�GH�FDUEXUDQW�REVWUXp
� 3UREOqPH�GH�UpJODJH�GX�FDUEXUDWHXU
� %ORFDJH�GH�OD�VRUWLH�G
pFKDSSHPHQW�

RX�GH�O
pFKDSSHPHQW�GH�VLOHQFLHX[

� 1HWWR\HU�RX�UHPSODFHU
� 1HWWR\HU�RX�UHPSODFHU
� &RQVXOWHU�XQ�UHYHQGHXU
� 5pJOHU
� 1HWWR\HU

/H�PRWHXU�V
DU�
UrWH

� 3UREOqPH�GH�UpJODJH�GX�FDUEXUDWHXU
� '\VIRQFWLRQQHPHQW�pOHFWULTXH

� 5pJOHU
� &RQVXOWHU�XQ�UHYHQGHXU

/H�PRWHXU�QH�V
DU�
UrWH�SDV

� '\VIRQFWLRQQHPHQW�GH�O
LQWHUUXSWHXU�
PDUFKH�DUUrW

� 3URFpGHU�j�XQ�DUUrW�G
XUJHQFH�HW�
FRQVXOWHU�OH�UHYHQGHXU

/HV�ODPHV�VRQW�HQ�
PRXYHPHQW�
ORUVTXH�OH�PRWHXU�
IRQFWLRQQH�DX�UD�
OHQWL

� 3UREOqPH�GH�UpJODJH�GX�FDUEXUDWHXU
� 5HVVRUW�G
HPEUD\DJH�HQGRPPDJp

� 5pJOHU
� &RQVXOWHU�XQ�UHYHQGHXU

/HV�ODPHV�
V
pPRXVVHQW

� /DPHV�XVpHV
� (FDUW�LPSRUWDQW�HQWUH�OD�ODPH�VXSp�

ULHXUH�HW�OD�ODPH�LQIpULHXUH
� 3DWLQDJH�GH�O
HPEUD\DJH

� &RQVXOWHU�XQ�UHYHQGHXU
� &RQVXOWHU�XQ�UHYHQGHXU

� &RQVXOWHU�XQ�UHYHQGHXU

� /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�FDV�GH�SUREOqPH�DXWUH�TXH�FHX[�GpFULWV�GDQV�OH�WDEOHDX�FL�GHVVXV��FRQVXOWHU�XQ�UHYHQGHXU�
� (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��



��

5HPLVDJH
5HPLVDJH

5HPLVDJH�GH�ORQJXH�GXUpH���� MRXUV�RX�SOXV�

��� 3XUJHU�HQWLqUHPHQW�OH�UpVHUYRLU�GH�FDUEXUDQW�HQ�H[WpULHXU��
VXU�XQ�VRO�QX��1H�MDPDLV�HIIHFWXHU�OD�SXUJH�GDQV�XQ�HQGURLW�
IHUPp�

��� 3ODFHU�O
LQWHUUXSWHXU�PDUFKH�DUUrW�HQ�SRVLWLRQ�$UUrW�
��� 1HWWR\HU�WRXWH�WUDFH�GH�JUDLVVH��G
KXLOH��GH�SRXVVLqUH��G
LP�

SXUHWp�HW�WRXWHV�OHV�DXWUHV�VXEVWDQFHV�SUpVHQWHV�VXU�OH�WDLOOH�
KDLH�

��� (IIHFWXHU�OHV�YpULILFDWLRQV�SpULRGLTXHV�FRQVHLOOpHV�GDQV�FH�
PDQXHO�

��� 9pULILHU�TXH�WRXV�OHV�pFURXV�HW�YLV�VRQW�VHUUpV��5HVVHUUHU�OHV�
pFURXV�HW�OHV�YLV�GHVVHUUpV�

��� 5HWLUHU�OD�ERXJLH�G
DOOXPDJH�HW�DMRXWHU�OD�TXDQWLWp�DSSURSULpH�
�HQYLURQ��� P/��G
KXLOH�SURSUH�SRXU�PRWHXU�j�� WHPSV�GDQV�
OH�F\OLQGUH�YLD�OD�GRXLOOH�G
LQVWDOODWLRQ��

��� ,QVWDOOHU�OD�ERXJLH�G
DOOXPDJH���1H�SDV�FRQQHFWHU�OH�SURWHF�
WHXU�GH�ERXJLH��

��� /XEULILHU�OHV�ODPHV�HQ�DSSOLTXDQW�XQH�FRXFKH�JpQpUHXVH�
G
KXLOH�DILQ�GH�OHV�HPSrFKHU�GH�URXLOOHU�

��� 8QH�IRLV�TXH�O
DSSDUHLO�HVW�VXIILVDPPHQW�IURLG�HW�VHF��SODFHU�
O
pWXL�SURWHFWHXU�VXU�OHV�ODPHV�HW�HQYHORSSHU�OH�EORF�PRWHXU�
GDQV�XQ�VDF�SODVWLTXH�RX�DXWUH�DYDQW�GH�OH�UHPLVHU�

���� (QWUHSRVHU�O
DSSDUHLO�GDQV�XQ�HQGURLW�VHF��j�O
DEUL�GH�OD�SRXV�
VLqUH��KRUV�GH�SRUWpH�GHV�HQIDQWV�HW�GH�WRXWH�SHUVRQQH�QRQ�
DXWRULVpH�

�$9(57,66(0(17
1H�SDV�HQWUHSRVHU�O
DSSDUHLO�GDQV�XQ�HQGURLW�FORV�FRQWHQDQW�GHV�YDSHXUV�GH�FDUEXUDQW��RX�j�SUR[LPLWp�GH�
VRXUFHV�GH�IODPPHV�RX�G
pWLQFHOOHV�
�,O�H[LVWH�XQ�ULVTXH�G
LQFHQGLH�

6L�O
DSSDUHLO�GRLW�rWUH�UHPLVp�SHQGDQW�XQH�ORQJXH�SpULRGH���� MRXUV�RX�SOXV���UHVSHFWHU�OHV�LQVWUXFWLRQV�GH�UHPLVDJH
VXLYDQWHV�

$� &RPSULPHU�HW�UHOkFKHU�OD�SRPSH�G
DPRUoDJH�j�SOX�
VLHXUV�UHSULVHV�SRXU�pYDFXHU�OH�FDUEXUDQW�SUpVHQW�GDQV�
OD�SRPSH�G
DPRUoDJH��

%� 'pPDUUHU�OH�PRWHXU�HW�OH�ODLVVHU�WRXUQHU�DX�UpJLPH�GH�
UDOHQWL�MXVTX
j�FH�TX
LO�V
DUUrWH�GH�OXL�PrPH��

���,QWHUUXSWHXU�PDUFKH�DU�
UrW

���*kFKHWWH�G
DFFpOpUDWHXU

���$UUrW $� 3ODFHU�XQ�OLQJH�SURSUH�VXU�OD�GRXLOOH�G
LQVWDOODWLRQ�GH�OD�
ERXJLH�G
DOOXPDJH��

%� 7LUHU���RX�� IRLV�OD�SRLJQpH�GX�ODQFHXU�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�DXWRPD�
WLTXH�MXVTX
j�FH�TXH�OH�SLVWRQ�DWWHLJQH�OH�VRPPHW�GH�VD�
FRXUVH�HW�OH�ODLVVHU�GDQV�FHWWH�SRVLWLRQ�



��

3URFpGXUH�G
pOLPLQDWLRQ�GHV�GpFKHWV
3URFpGXUH�G
pOLPLQDWLRQ�GHV�GpFKHWV

� 9HXLOOH]�SURFpGHU�j�O
pOLPLQDWLRQ�GH�O
KXLOH�XVDJpH�FRQIRUPp�
PHQW�j�OD�OpJLVODWLRQ�ORFDOH�HQ�YLJXHXU�

� /HV�SLqFHV�SODVWLTXHV�SULQFLSDOHV�GH�O
DSSDUHLO�SRUWHQW�GHV�FR�
GHV�LQGLTXDQW�OD�QDWXUH�GH�OHXUV�PDWpULDX[�GH�FRPSRVLWLRQ��
&HV�FRGHV�IRQW�UpIpUHQFH�DX[�PDWpULDX[�VXLYDQWV ��YHXLOOH]�
SURFpGHU�j�O
pOLPLQDWLRQ�GH�FHV�SLqFHV�SODVWLTXHV�FRQIRUPp�
PHQW�j�OD�OpJLVODWLRQ�ORFDOH�HQ�YLJXHXU�

� 6L�YRXV�QH�FRQQDLVVH]�SDV�OD�SURFpGXUH�j�VXLYUH�SRXU�YRXV�Gp�
EDUUDVVHU�GH�O
KXLOH�XVDJpH�RX�GHV�SLqFHV�SODVWLTXHV��FRQWDF�
WH]�YRWUH�UHYHQGHXU�

&RGH 0DWpULDX

!3$��*)� 1\ORQ�����)LEUH�GH�YHUUH

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

!3(�+'� 3RO\pWK\OqQH
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&DUDFWpULVWLTXHV
&DUDFWpULVWLTXHV

&HV�FDUDFWpULVWLTXHV�VRQW�VXVFHSWLEOHV�G
rWUH�PRGLILpHV�VDQV�SUpDYLV�

'+���

'LPHQVLRQV�H[WHUQHV ��ORQJXHXU�[�ODUJHXU�[�KDXWHXU PP �����î�����î����

0DVVHV �

$SSDUHLO�DYHF�RXWLO�GH�FRXSH�VSpFLILp��UpVHUYRLU�YLGH NJ ���

$SSDUHLO�DYHF�RXWLO�GH�FRXSH�VSpFLILp��UpVHUYRLU�SOHLQ NJ ���

9ROXPH ��UpVHUYRLU�GH�FDUEXUDQW PO ���

&DUEXUDQW � (VVHQFH�RUGLQDLUH��,O�HVW�FRQVHLOOp�G
XWLOLVHU�GH�O
HV�
VHQFH�VDQV�SORPE�DYHF�XQ�LQGLFH�G
RFWDQH ���DX�PLQL�
PXP��1H�SDV�XWLOLVHU�GH�FDUEXUDQW�FRQWHQDQW�GX�
PpWKDQRO�RX�SOXV�GH�����G
pWKDQRO�

+XLOH +XLOH�SRXU�PRWHXU�� WHPSV�j�UHIURLGLVVHPHQW�SDU�DLU��
1RUPH�,62�/�(*'��,62�&'���������QRUPH�-$62�)&�
)'�HW�O
KXLOH�6KLQGDLZD�UHFRPPDQGpH�

5DSSRUW�GH�PpODQJH �������� ��

2XWLO�GH�FRXSH �

7\SH $OWHUQDWLI��ODPH�ELIDFH

/RQJXHXU�GH�FRXSH PP ���

3DV PP ��

+DXWHXU PP ��

5DSSRUW�GH�YLWHVVH�HW�OXEULILFDWLRQ � 5pGXFWLRQ�GH������HW�JUDLVVH�DX�OLWKLXP�GH�ERQQH�TXD�
OLWp

0RWHXU �

7\SH 0RQRF\OLQGUH�� WHPSV�j�UHIURLGLVVHPHQW�SDU�DLU

&DUEXUDWHXU 7\SH�j�PHPEUDQH

0DJQpWR 9RODQW�PDJQpWLTXH ��V\VWqPH�&',��DOOXPDJH�SDU�Gp�
FKDUJH�FDSDFLWLYH�

%RXJLH�G
DOOXPDJH 1*.�%305�<

/DQFHXU /DQFHXU�j�UDSSHO

7UDQVPLVVLRQ (PEUD\DJH�FHQWULIXJH�DXWRPDWLTXH

&\OLQGUpH FPñ ����

3XLVVDQFH�PD[LPDOH�PHVXUpH�DX�IUHLQ��,62������ N: ���

&RQVRPPDWLRQ�GH�FDUEXUDQW�j�OD�SXLVVDQFH�PRWHXU�
PD[LPDOH

O�K ����

5pJLPH�PRWHXU�PD[LPXP�UHFRPPDQGp��DYHF�RXWLO�VWDQ�
GDUG�PRQWp�

WU�PLQ �����

5pJLPH�PRWHXU�GH�UDOHQWL�UHFRPPDQGp WU�PLQ ����

1LYHDX[�GH�YLEUDWLRQV ���,62 �������DKY�HT
3RLJQpH�DYDQW�SRLJQpH�DUULqUH P�Vð ���������

,QFHUWLWXGH ��. P�Vð ���

1LYHDX�GH�SUHVVLRQ�VRQRUH ���,62��������/S$G�� �/S$HT�
��.S$�

G%�$� ����

,QFHUWLWXGH ��.S$ G%�$� ���

1LYHDX�GH�SXLVVDQFH�VRQRUH ���,62��������/:$G�� �
/:$HT���.:$��

G%�$� �����

,QFHUWLWXGH ��.:$� G%�$� ���
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'pFODUDWLRQ�GH�FRQIRUPLWp
'pFODUDWLRQ�GH�FRQIRUPLWp

/H�IDEULFDQW�VRXVVLJQp �

<$0$%,.2�&25325$7,21
������6XHKLURFKR��2KPH��7RN\R����������-$321

&HWWH�GpFODUDWLRQ�GH�FRQIRUPLWp�HVW�GpOLYUpH�VRXV�OD�VHXOH�UHVSRQVDELOLWp�GX�IDEULFDQW�

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

7$,//(�+$,(�3257$7,)

0DUTXH ��VKLQGDLZD
7\SH ��'+���

HVW�FRQIRUPH�DX[ �


 DX[�H[LJHQFHV�GH�OD�GLUHFWLYH���������&(��XWLOLVDWLRQ�GH�OD�QRUPH�KDUPRQLVpH�(1 ,62�������������


 DX[�H[LJHQFHV�GH�OD�GLUHFWLYH���������8(��XWLOLVDWLRQ�GH�OD�QRUPH�KDUPRQLVpH�(1 ,62�������������


 DX[�H[LJHQFHV�GH�OD�GLUHFWLYH���������8(��XWLOLVDWLRQ�GH�OD�QRUPH�KDUPRQLVpH�(1�������������


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

3URFpGXUH�G
pYDOXDWLRQ�GH�OD�FRQIRUPLWp�VXLYDQW�O
$11(;( 9

1LYHDX�GH�SXLVVDQFH�VRQRUH�PHVXUp ����� G%�$�

1LYHDX�GH�SXLVVDQFH�VRQRUH�JDUDQWL ����� G%�$�

1XPpUR�GH�VpULH����������j���������

�7RN\R��OH��HU�VHSWHPEUH�����

<$0$%,.2�&25325$7,21
5HSUpVHQWDQW� DXWRULVp� HQ� (XURSH�� DXWRULVp� j� FRQVWLWXHU� OH
GRVVLHU�WHFKQLTXH�
6RFLpWp ��&(57,),&$7,21�(;3(576�%�9�
$GUHVVH ��3�2�� ER[� ������0HUZHGHZHJ���� �����/5�%UHXNHOHQ�
3D\V�%DV

0DVD\XNL�.LPXUD 0��5LFKDUG�*ODVHU
'LUHFWHXU�JpQpUDO
6HUYLFH�$VVXUDQFH�TXDOLWp

,PSRUWDWHXU�SRXU�OD�)UDQFH
6RFLpWp ��3�3�.�
$GUHVVH ��=�,��GX�&KHPLQ�9HUW�������UXH�GH�O
$QJRXPRLV�%3�����
�������$5*(17(8,/�&('(;��)UDQFH



��

�5HPDUTXHV�HW�GRV�GH�FRXYHUWXUH

127(6



;�����������

����

������6XHKLURFKR��2KPH��7RN\R����������-$321
7e/e3+21( ������������������)$; �����������������

�




