
$FWLYLWpV�SK\VLTXHV�HW�VSRUWLYHV�
��/H�UXJE\

����+LVWRULTXH
������/HV�ORLQWDLQV�DQFrWUHV�GX�UXJE\
/HV� 5RPDLQV� SUDWLTXDLHQW� O¶KDUSDVWXP�� TXL� VH� MRXDLW� VXU� XQ� WHUUDLQ� FRPSRUWDQW� XQH� OLJQH� PpGLDQH� HW� GHX[� OLJQHV� GH� EXW��/¶REMHFWLI�GH�FH�MHX�pWDLW�GH�VDLVLU�OD�EDOOH�HW�OD�JDUGHU�SRXU�IUDQFKLU�OD�OLJQH�GH�EXW�DGYHUVH��
$X�0R\HQ�$JH��HQ�(XURSH��OHV�)UDQoDLV�MRXDLHQW�j�OD�VRXOH�DYHF�XQH�YHVVLH�GH�SRUF�ERXUUpH�GH�SDLOOH�RX�GH�VFLXUH���OHV�,UODQGDLV�MRXDLHQW�DX�KXUOLQJ���OHV�*DOORLV�MRXDLHQW�DX�NQDSSDP�HW�OHV�$QJODLV�MRXDLHQW�DX�FDPS�EDOO��
/HV�SRLQWV�FRPPXQV�HQWUH�FHV�MHX[�pWDLHQW�O¶DIIURQWHPHQW�EUXWDO�G��DX�PDQTXH�GH�UpJOHPHQWDWLRQ��OH�WUDQVSRUW�G¶XQH�EDOOH�YHUV�XQ�OLHX�GpILQL�j�O¶DYDQFH��O¶RFFDVLRQ�GH�PRQWUHU�VD�VXSUpPDWLH�VRFLDOH��O¶HVSDFH�GH�MHX�VRXYHQW�LOOLPLWp��OH�WHPSV�GH�MHX�QRQ�GpILQL�HW OH�QRPEUH�GH�MRXHXUV�LOOLPLWp��
� ������/¶$QJOHWHUUH��FUHXVHW�GX�UXJE\�PRGHUQH
/H�UXJE\�QDTXLW�DX�GpEXW�GX�;,;qPH�VLqFOH�DX�FROOqJH�SULYp�GH�5XJE\��SHWLWH�YLOOH�HQWUH�2[IRUG�HW�&DPEULGJH��/HV�pOqYHV�GH�FH�FROOqJH�SUDWLTXDLHQW�XQ�IRRWEDOO�WUqV�GLIIpUHQW�GX�IRRWEDOO�DFWXHO��/D�PDUTXH�VH�UpDOLVDLW�HQ�ERWWDQW�GX�SLHG�OD�EDOOH�SRXU�OD�IDLUH�SDVVHU� DX�GHVVXV� G¶XQH� EDUUH� WUDQVYHUVDOH� VRXWHQXH�SDU�GHV�SRWHDX[��&HV� WHQWDWLYHV�GH�EXW�Q¶pWDLHQW�SRVVLEOHV�TXH� ORUV�G¶XQ�DUUrW�GH�YROpH�RX�ORUVTXH�OH�EDOORQ�pWDLW�UpFXSpUp�GHUULqUH�OH�EXW�DGYHUVH��
(Q� ������ DX� FRXUV� G¶XQH� SDUWLH� GH� IRRWEDOO��:LOOLDP�:HEE�(OOLV�� pOqYH� GX� FROOqJH� GH�5XJE\�� SULW� OH� EDOORQ� j�SOHLQH�PDLQ�SXLV�FRXUXW�YHUV� OH�EXW�DGYHUVH�SRXU� OH�GpSRVHU�GHUULqUH� OH�EXW��&HWWH� IDoRQ�GH� MRXHU� UHQWUD�SURJUHVVLYHPHQW�GDQV� OHV�P°XUV�GHV�FROOpJLHQV��
(Q�������OHV�SUHPLqUHV�UqJOHV�GX�MHX�IXUHQW�pFULWHV�SDU�WURLV�pOqYHV�GX�FROOqJH�GH�5XJE\��
(Q�������XQH�WHQWDWLYH�G¶XQLIRUPLVDWLRQ�GHV�UqJOHV�GX�IRRWEDOO�DERXWLW�j�GHX[�YLVLRQV�GLIIpUHQWHV��&HUWDLQV�pWDLHQW�SDUWLVDQV�G¶XQ�MHX�YLULO�SHUPHWWDQW�OD�FRXUVH�GX�MRXHXU�EDOORQ�HQ�PDLQ��'¶DXWUHV�SUpIpUDLHQW�XQ�MHX�HQ�GULEEOH�PRLQV�EUXWDO��&HV�GHUQLHUV�IXUHQW�j O¶RULJLQH��HQ�������GH�OD�)RRWEDOO�$VVRFLDWLRQ��SUHPLqUH�IpGpUDWLRQ�DQJODLVH�GH�IRRWEDOO��
(Q�������OHV�GpOpJXpV�GH����FOXEV�VH�UpXQLUHQW�j�/RQGUHV�SRXU�FUpHU�OD�SUHPLqUH�IpGpUDWLRQ�GH�UXJE\��OD�5XJE\�)RRWEDOO�8QLRQ��/HV�UqJOHV�IXUHQW�XQLIRUPLVpHV�HQ�UHSUHQDQW�HVVHQWLHOOHPHQW�FHOOHV�GX�FROOqJH�GH�5XJE\��
(Q������HXW�OLHX�OH�SUHPLHU�PDWFK�LQWHUQDWLRQDO��j�(GLPERXUJ��RSSRVDQW�O¶$QJOHWHUUH�j�O¶(FRVVH��
(Q������IXW�FUpp�O¶RUJDQLVPH�JDUGLHQ�GHV�UqJOHV�GX�MHX��O¶,QWHUQDWLRQDO�%RDUG��(Q�������OHV�(FRVVDLV��OHV�,UODQGDLV�HW�OHV�*DOORLV�IXUHQW�DGPLV��(Q�������OD�1RXYHOOH�=pODQGH��O¶$XVWUDOLH�HW�O¶$IULTXH�GX�6XG�IXUHQW�DGPLVHV��(Q�������OD�)UDQFH�IXW�DGPLVH��
(Q� ������ j� O¶RFFDVLRQ� G¶XQH� DVVHPEOpH� GH� OD� )RRWEDOO� 5XJE\� 8QLRQ�� FHUWDLQV� FOXEV� GHV� UpJLRQV� LQGXVWULHOOHV� GX� QRUG� GH�O¶$QJOHWHUUH�HW�GX�3D\V�GH�*DOOHV�GHPDQGqUHQW�OD�SRVVLELOLWp�G¶DWWULEXHU�GHV�FRPSHQVDWLRQV�ILQDQFLqUHV�DX[�RXYULHUV�V¶DEVHQWDQW�GX�WUDYDLO�OH�MRXU�GHV�PDWFKV��&HWWH�UHTXrWH�IXW�UHMHWpH�SDU�OHV�DXWUHV�FOXEV�G¶HVVHQFH�XQLYHUVLWDLUH�WUqV�ILGqOHV�j�O¶DPDWHXULVPH��/HV�FOXEV�GX�QRUG�TXLWWqUHQW�OD�IpGpUDWLRQ�HW�FUpqUHQW�OD�1RUWKHUQ�5XJE\�8QLRQ��UXJE\�j������
(Q������HXW�OLHX�OD�SUHPLqUH�&RXSH�GX�0RQGH�RUJDQLVpH�HQ�$XVWUDOLH�HW�HQ�1RXYHOOH�=pODQGH��
(Q�������O¶,QWHUQDWLRQDO�%RDUG�GpFODUD�OD�ILQ�GHV�UqJOHV�GH�O¶DPDWHXULVPH��
� ������/¶LPSODQWDWLRQ�GX�UXJE\�HQ�)UDQFH
/H� UXJE\� UHQWUD�HQ�)UDQFH�SDU� O¶LQWHUPpGLDLUH�GHV�YLOOHV�SRUWXDLUHV�D\DQW�GHV�UHODWLRQV�FRPPHUFLDOHV�DYHF� OHV�%ULWDQQLTXHV��(Q�������OH�SUHPLHU�FOXE�IUDQoDLV�IXW�FUpp�DX�+DYUH�HW�FRPSRUWDLW�H[FOXVLYHPHQW�GHV�%ULWDQQLTXHV��
'H������j������� OH� UXJE\�V¶LPSODQWD�HQ� UpJLRQ�SDULVLHQQH�JUkFH�DX[� O\FpHQV��TXL�FUpqUHQW� OHV�GHX[�SUHPLHUV�JUDQGV�FOXEV�GH�UXJE\�IUDQoDLV���OH�5DFLQJ�&OXE�GH�)UDQFH�HQ�������OH�6WDGH�)UDQoDLV�HQ�������
(Q� ������ O¶8QLRQ� GHV� 6RFLpWpV� )UDQoDLVHV� GHV� 6SRUWV� $WKOpWLTXHV�� TXL� DYDLW� SRXU�PLVVLRQ� GH� UpJLU� OH� VSRUW� IUDQoDLV�� LQWpJUD� OH�UXJE\��
(Q������� OH�SUHPLHU� FKDPSLRQQDW�GH�)UDQFH�HXW� OLHX�� /H�5DFLQJ�&OXE�GH�)UDQFH�EDWWLW� OH�6WDGH�)UDQoDLV� ORUV�G¶XQH� UHQFRQWUH�DUELWUpH�SDU�OH�EDURQ�3LHUUH�GH�&RXEHUWLQ��
$ SDUWLU�GH�������OHV�FOXEV�GH�3URYLQFH�FRPPHQFqUHQW�j�VH�FUpHU��
(Q�������OD�)UDQFH�SHUGLW�VRQ�SUHPLHU�PDWFK�LQWHUQDWLRQDO�FRQWUH�OD�1RXYHOOH�=pODQGH���j�����
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(Q�������OH�SUHPLHU�7RXUQRL�GHV�&LQT�1DWLRQV�DSSDUXW��O¶$QJOHWHUUH��O¶(FRVVH��O¶,UODQGH�HW�OH�3D\V�GH�*DOOHV�IDLVDLHQW�XQ�WRXUQRL�GHSXLV��������
(Q������IXW�FUppH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�5XJE\��
(Q������DSSDUXW�SRXU�OD�GHUQLqUH�IRLV�OH�UXJE\�DX[�-HX[�2O\PSLTXHV�GH�3DULV��
(Q�������OHV�GL[�SOXV�JUDQGV�FOXEV�IUDQoDLV�TXLWWqUHQW�OH�JLURQ�GH�OD�IpGpUDWLRQ�SRXU�SURWHVWHU�FRQWUH�O¶DPDWHXULVPH�PDUURQ��'H�FHWWH�LQLWLDWLYH�QDTXLW�O¶8QLRQ�)UDQoDLVH�GH�5XJE\�$PDWHXU��
'H� ����� j� ������ OHV� %ULWDQQLTXHV� H[FOXUHQW� OD� )UDQFH� GX�7RXUQRL� GHV�&LQT�1DWLRQV� HW�JHOqUHQW� WRXWHV� OHV� UHQFRQWUHV� IUDQFR�EULWDQQLTXHV� HQWUH� FOXEV�� /HV� %ULWDQQLTXHV� UHSURFKDLHQW� DX[� )UDQoDLV� XQ� H[FqV� G¶DJUHVVLYLWp� HW� OH�QRQ� UHVSHFW�GH� O¶pWKLTXH�GH�O¶DPDWHXULVPH��
(Q������IXW�FUppH�j� O¶LQLWLDWLYH�GH�OD�)UDQFH�OD�)pGpUDWLRQ�,QWHUQDWLRQDOH�GH�5XJE\�$PDWHXU�SRXU�FRQWUHEDODQFHU� OH�SRXYRLU�GH�O¶,QWHUQDWLRQDO�%RDUG��(OOH�DYDLW�SRXU�EXW�GH�GpYHORSSHU�OH�UXJE\�HQ�(XURSH��
(Q�������OHV�WHQDQWV�GX�SURIHVVLRQQDOLVPH�UDOOLqUHQW�OH�UXJE\�j�����
(Q�������OD�)UDQFH�UpLQWpJUD�OH�7RXUQRL�GHV�&LQT�1DWLRQV��
(Q�������OD�)UDQFH�JDJQD�SRXU�OD�SUHPLqUH�IRLV�HQ�$IULTXH�GX�6XG��
(Q�������OD�)UDQFH�JDJQD�VRQ�SUHPLHU�JUDQG�FKHOHP�DX�7RXUQRL�GHV�&LQT�1DWLRQV��
(Q�������OD�)UDQFH�LQWpJUD�O¶,QWHUQDWLRQDO�%RDUG��
�����5qJOHPHQW�GX�MHX
������/H�WHUUDLQ
6D�ORQJXHXU�HVW�FRPSULVH�HQWUH����HW�����P��6D�ODUJHXU�HVW�FRPSULVH�HQWUH����HW����P��/¶HQ�EXW�D�XQH�ORQJXHXU�GH����j����P��/D�]RQH�G¶HQ�EXW�HVW�GpOLPLWpH�SDU�OD�OLJQH�GH�EDOORQ�PRUW�HW�OD�OLJQH�GH�EXW��
/D�OLJQH�GHV����P�HVW�HQ�SRLQWLOOpV��SDUDOOqOH�j�OD�OLJQH�GX�PLOLHX��HW�VH�VLWXH�j����P�GH�FHWWH�GHUQLqUH��
/D�OLJQH�GHV����P�HVW�SDUDOOqOH�j�OD�OLJQH�GX�PLOLHX�HW�VH�VLWXH�j����P�GH�OD�OLJQH�GH�EXW��
/D�OLJQH�GHV���P�HVW�HQ�SRLQWLOOpV��SDUDOOqOH�j�OD�OLJQH�GH�WRXFKH��HW�VH�VLWXH�j���P�GH�OD�OLJQH�GH�WRXFKH��
/D�OLJQH�GHV����P�HVW�HQ�SRLQWLOOpV��SDUDOOqOH�j�OD�OLJQH�GH�WRXFKH��HW�VH�VLWXH�j����P�GH�OD�OLJQH�GH�WRXFKH��
/H�EXW�HVW�XQH�EDUUH�WUDQVYHUVDOH�VRXWHQXH�SDU�GHX[�SRWHDX[��/HV�SRWHDX[�VRQW�VpSDUpV�GH������P��/D�EDUUH�WUDQVYHUVDOH�HVW�j�� P�GX�VRO��/D�KDXWHXU�PLQLPDOH�GHV�SRWHDX[�HVW�GH���P��
� ������(WDEOLVVHPHQW�GX�VFRUH
8Q�HVVDL�YDXW���SRLQWV��XQ�HVVDL�WUDQVIRUPp�SDU�XQ�FRXS�GH�SLHG�HQ�YDXW����8Q�FRXS�GH�SLHG�GH�SpQDOLWp�YDXW���SRLQWV��8Q�GURS�JRDO��FRXS�GH�SLHG�WRPEp��YDXW���SRLQWV��
� ������5qJOHV�VXU�OHV�GLIIpUHQWHV�SKDVHV�GH�MHX
��������/H�MHX�GH�PRXYHPHQW

&¶HVW�XQ�MHX�GH�SDVVHV�RX�XQ�MHX�DX�SLHG��
� ����������5qJOH�GH�KRUV�MHX
8Q� MRXHXU� HVW� KRUV�MHX� ORUVTX¶LO� VH� WURXYH� GHYDQW� XQ� FRpTXLSLHU� TXL� SRUWH� OD� EDOOH�� &H� MRXHXU� QH� SHXW� SOXV�PRPHQWDQpPHQW�SDUWLFLSHU�DX�MHX��VLQRQ�LO�HVW�SpQDOLVp��/H�MRXHXU�IDXWLI�GRLW�DUUrWHU�VD�FRXUVH��,O�SHXW�rWUH�UHPLV�HQ�MHX�SDU�XQH�DFWLRQ�GH�UHSOLV�GHUULqUH�OH�SRUWHXU�GX�EDOORQ�RX�ELHQ�SDU�O¶DFWLRQ�G¶XQ�SDUWHQDLUH��OH�SRUWHXU�GX�EDOORQ�RX�XQ�MRXHXU�VLWXp�GHUULqUH�OH�SRUWHXU�GX�EDOORQ�GRLW�SDVVHU�j�KDXWHXU�GX�MRXHXU�IDXWLI���
/RUV�GX�MHX�DX�SLHG��XQ�MRXHXU�KRUV�MHX��GHYDQW�OH�ERWWHXU��QH�SHXW�SDV�LQWHUYHQLU��6¶LO�HVW�WURS�SURFKH�GX�SRLQW�GH�FKXWH��LO�GRLW�VH UHWLUHU�j����P�GX�EDOORQ��/H�MRXHXU�IDXWLI�SHXW�rWUH�UHPLV�HQ�MHX�GH�TXDWUH�PDQLqUHV���VRLW�LO�VH�UHSOLH�GHUULqUH�OH�ERWWHXU��VRLW�XQ�GHV�FRpTXLSLHUV��ERWWHXU�RX�FRpTXLSLHU�GHUULqUH�OH�ERWWHXU��SDVVH�j�VD�KDXWHXU��VRLW�OH�UpFHSWLRQQHXU�DGYHUVH�IDLW�WRPEHU�OD�EDOOH��j�FRQGLWLRQ�G¶rWUH�j����P�GX�EDOORQ���VRLW�OH�UpFHSWLRQQHXU�IDLW���P�DSUqV�DYRLU�DWWUDSp�OH�EDOORQ��
� ����������5qJOH�GH�O¶HQ�DYDQW�HW�GH�OD�SDVVH�HQ�DYDQW
,O�\�D�HQ�DYDQW�ORUVTXH�OH�MRXHXU�SHUG�OH�EDOORQ�HW�TXH�OH�EDOORQ�SRXUVXLW�VD�FRXUVH�YHUV�O¶DYDQW�DX�VRO��/RUV�G¶XQ�FRQWUH�GH�FRXS�
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GH�SLHG��LO�Q¶\�D�SDV�HQ�DYDQW��,O�\�D�SDVVH�HQ�DYDQW�ORUVTXH�OH�MRXHXU�SDVVH�OH�EDOORQ�j�XQ�FRpTXLSLHU�GHYDQW�OXL��
� ����������5qJOH�GX�SODTXDJH
,O�\�D�SODTXDJH� ORUVTXH� OH�SRUWHXU�GX�EDOORQ�HVW� WHQX�SDU�XQ�RX�SOXVLHXUV�DGYHUVDLUHV��TX¶LO�HVW�PLV�DX�VRO�HW�RX�TXH� OH�EDOORQ�WRXFKH�OH�VRO��2Q�FRQVLGqUH�TX¶XQ�MRXHXU�HVW�DX�VRO�ORUVTX¶LO�D�DX�PRLQV�XQ�JHQRX�DX�VRO��ORUVTX¶LO�HVW�DVVLV�DX�VRO�RX�ORUVTX¶LO�HVW�DVVLV�VXU�XQ�MRXHXU�DX�VRO��
/H�SODTXp�GRLW�LPPpGLDWHPHQW�SDVVHU�RX�OkFKHU�OH�EDOORQ��,O�GRLW�LPPpGLDWHPHQW�VH�UHOHYHU�RX�V¶pORLJQHU�GX�EDOORQ��/H�SODTXHXU�GRLW� LPPpGLDWHPHQW� OkFKHU� OH� MRXHXU� SODTXp� HW� LPPpGLDWHPHQW� VH� UHOHYHU� DYDQW� GH� MRXHU� OH� EDOORQ�� /HV� DXWUHV� MRXHXUV� j�SUR[LPLWp�GRLYHQW�UHMRXHU�OH�EDOORQ�HQ�UHVWDQW�GHERXW�VXU�OHXUV�SLHGV�HW�GRLYHQW�SDUWLFLSHU�j�OD�OXWWH�GX�EDOORQ�HQ�YHQDQW�GH�OHXU�FDPS��
� ��������/HV�UHJURXSHPHQWV
,O�\�HQ�D�GHX[�W\SHV���OD�PrOpH�VSRQWDQpH��RX�PrOpH�RXYHUWH��HW�OH�PDXO��
/D�PrOpH�VSRQWDQpH�HVW�XQH�SKDVH�GH�MHX�GDQV�ODTXHOOH�LO�\�D�DX�PRLQV�GHX[�DGYHUVDLUHV�DX�FRQWDFW��GHERXW�VXU�OHXUV�SLHGV�HW�HQWRXUDQW�OH�EDOORQ��OH�EDOORQ�pWDQW�DX�VRO��
/H�PDXO�HVW�XQH�SKDVH�GH� MHX�GDQV� ODTXHOOH�DX�PRLQV�WURLV� MRXHXUV�VRQW�SUpVHQWV��� OH�SRUWHXU�GX�EDOORQ��VRQ�FRpTXLSLHU�HW�XQ�DGYHUVDLUH��,OV�VRQW�DX�FRQWDFW��GHERXW�VXU�OHXUV�SLHGV��HQ�WHQDQW�OH�EDOORQ�GDQV�OHV�PDLQV��
3RXU�OXWWHU�j�OD�SRVVHVVLRQ�GX�EDOORQ�VXU�PrOpH�VSRQWDQpH��OHV�MRXHXUV�QH�SHXYHQW�IDLUH�OH�MHX�GX�UXFNLQJ��XWLOLVHU�OHV�SLHGV�SRXU�UpFXSpUHU�OH�EDOORQ���
3RXU�OXWWHU�j�OD�SRVVHVVLRQ�GX�EDOORQ�VXU�PDXO��OHV�MRXHXUV�QH�SHXYHQW�TXH�SRXVVHU�RX�DUUDFKHU�OH�EDOORQ�DYHF�OHV�PDLQV��,OV�VRQW�VDQFWLRQQpV�V¶LOV�DUUDFKHQW�XQ�MRXHXU�GX�PDXO�RX�IRQW�pFURXOHU�OH�PDXO��
8Q�MRXHXU�TXL�QH�SDUWLFLSH�SDV�j�XQ�UHJURXSHPHQW�Q¶D�SDV� OH�GURLW�G¶rWUH�DX�GHOj�GH�OD� OLJQH�GH�KRUV�MHX��/D�OLJQH�GH�KRUV�MHX�SDVVH�SDU� OH�SLHG�GX�GHUQLHU� MRXHXU�SDUWLFLSDQW� DX� UHJURXSHPHQW�� /RUVTX¶RQ�QH�SDUWLFLSH�SDV�j�XQ� UHJURXSHPHQW��RQ�GRLW� V¶\�MRLQGUH�HQ�DUULqUH�GX�SLHG�GX�GHUQLHU�MRXHXU�SDUWLFLSDQW�DX�UHJURXSHPHQW��VDQV�TXRL�RQ�HVW�KRUV�MHX��
� ��������0rOpH�RUGRQQpH��SDU�O¶DUELWUH�
(OOH� D� OLHX� SDU� GpFLVLRQ� G¶DUELWUDJH� VXU� XQ� HQ�DYDQW�� XQ� ODQFHU� HQ� WRXFKH� TXL� Q¶HVW� SDV� GURLW�� XQ� UHJURXSHPHQW� VWpULOH� �TXL�Q¶DYDQFH�SOXV���XQ� FRXS�GH�SLHG�G¶HQYRL�RX�GH� UHQYRL�DX[����P�PDO�HIIHFWXp��XQ�FRXS�GH�SLHG�HQ�FRXUV�GH� MHX�R�� OH�EDOORQ�IUDQFKLW� OD� OLJQH� GH� EXW�� XQ� EDOORQ�PHQp� SDU� OH� SRUWHXU� GH� VRQ� HVSDFH� GH� MHX� YHUV� VRQ� HQ�EXW� HQ� O¶DSODWLVVDQW�� XQ� GRXWH� GH�O¶DUELWUH�VXU�OD�YDOLGLWp�G¶XQ�HVVDL��XQH�VLWXDWLRQ�R��XQH�PrOpH�SDUDvW�SOXV�DYDQWDJHXVH�TX¶XQH�SpQDOLWp��
/D�PrOpH�RUGRQQpH�VH�UpDOLVH�SDU�O¶DIIURQWHPHQW�GHV�KXLW�MRXHXUV�GX�SDTXHW�DYDQW��/D�SUHPLqUH�OLJQH�FRPSUHQG�WURLV�MRXHXUV��OD�GHX[LqPH�GHX[�HW�OD�WURLVLqPH�WURLV��
/RUVTX¶RQ�QH�SDUWLFLSH�SDV�j�OD�PrOpH�RUGRQQpH��RQ�Q¶D�SDV�OH�GURLW�G¶rWUH�VLWXp�HQ�DYDQW�GH�OD�OLJQH�ILFWLYH�GH�KRUV�MHX��SDVVDQW�SDU�OH�SLHG�GX�GHUQLHU�MRXHXU�GH�OD�PrOpH��
/HV�GHPL�GH�PrOpHV�RQW�SRXU� OLJQH�GH�KRUV�MHX�FHOOH�TXL�SDVVH�SDU�OH�EDOORQ�ORUVTX¶LOV�Q¶LQWURGXLVHQW�SDV�OH�EDOORQ��/H�EDOORQ�QH�SHXW�SDV�UHVVRUWLU�GH�O¶DXWUH�F{Wp�GX�WXQQHO��/D�PrOpH�QH�SHXW�SDV�SLYRWHU�GH�SOXV�GH�����VXU�HOOH�PrPH��/H�GHPL�GH�PrOpH�QH�SHXW�SDV�IHLQWHU�OD�SDVVH��
� ��������7RXFKH
8Q�EDOORQ�HVW�HQ�WRXFKH�ORUVTX¶XQ�EDOORQ�ERWWp�RX�XQ�MRXHXU�SRUWDQW�OH�EDOORQ�WRXFKH�OD�OLJQH�GH�WRXFKH�RX�WRXFKH�OH�VRO�DX�GHOj�GH�OD�OLJQH�GH�WRXFKH��/RUVTX¶XQ�EDOORQ�HVW�HQ�O¶DLU�DX�GHOj�GH�OD�OLJQH�GH�WRXFKH��XQ�MRXHXU�SHXW�VDXYHU�OD�EDOOH�HQ�VDXWDQW�HW�HQ�UHSRXVVDQW�OD�EDOOH�GDQV�O¶DLUH�GH�MHX��/RUVTXH�OH�MRXHXU�HVW�GDQV�VHV����P��V¶LO�ERWWH�GLUHFWHPHQW�HQ�WRXFKH��OD�WRXFKH�D�OLHX�DX�SRLQW�GH�VRUWLH��6L�OH�ERWWHXU�Q¶HVW�SDV�GDQV�VHV����P�HW�ERWWH�GLUHFWHPHQW�HQ�WRXFKH��OD�WRXFKH�D�OLHX�DX�QLYHDX�GH�VHV�SLHGV��6¶LO�ERWWH�LQGLUHFWHPHQW�HQ�WRXFKH��OD�UHPLVH�HQ�MHX�D�OLHX�DX�QLYHDX�GH�OD�WRXFKH��6XU�XQ�FRXS�GH�SLHG�GH�SpQDOLWp��SHX�LPSRUWH�R��OH�ERWWHXU�VH�WURXYH��V¶LO�ERWWH�GLUHFWHPHQW�HQ�WRXFKH��OD�UHPLVH�HQ�MHX�V¶HIIHFWXH�DX�QLYHDX�GH�OD�VRUWLH�GX�EDOORQ��
/D�UHPLVH�HQ�MHX�SHXW�DYRLU�OLHX�DX�SRLQW�GH�WRXFKH�RX�HQ�DUULqUH�GH�FH�SRLQW��/H�ODQFHU�GRLW�rWUH�GURLW�HW�IDLUH�DX�PRLQV���P��/D�UHPLVH�HQ� MHX�V¶HIIHFWXH�GHYDQW�XQ�DOLJQHPHQW�GH�GHX[� UDQJpHV�GH� MRXHXUV��/HV� MRXHXUV�SDUWLFLSDQW�j� O¶DOLJQHPHQW�VH�SODFHQW�HQWUH� OD� OLJQH� GHV� ��P� HW� OD� OLJQH� GHV� ���P�� ,O� \� D� DX�PRLQV� �� MRXHXUV� HW� DX� SOXV� ��� MRXHXUV� GDQV� FKDTXH� DOLJQHPHQW�� /H�FDSLWDLQH�GH�O¶pTXLSH�EpQpILFLDQW�GH�OD�WRXFKH�FKRLVLW�OH�QRPEUH�GH�MRXHXUV�GDQV�O¶DOLJQHPHQW��,O�\�D�OH�PrPH�QRPEUH�GH�MRXHXUV�SRXU�FKDTXH�DOLJQHPHQW��/HV�GHX[�DOLJQHPHQWV�VH�VpSDUHQW�GH���P��&HX[�TXL�QH�SDUWLFLSHQW�SDV�j�O¶DOLJQHPHQW�QH�SHXYHQW�SDV�IUDQFKLU�OD�OLJQH�GH�KRUV�MHX��VDXI�OH�GHPL�GH�PrOpH�HW�XQ�DXWUH�MRXHXU��/D�OLJQH�GH�KRUV�MHX�VH�VLWXH����P�DX�GHOj�GX�SRLQW�GH�WRXFKH�� /H�GHPL�GH�PrOpH�VH�SODFH�SUqV�GH� O¶DOLJQHPHQW�HW� O¶KRPRORJXH�DGYHUVH�GX� ODQFHXU�GH�EDOOH� VH�SODFH�REOLJDWRLUHPHQW�HQWUH�OD�OLJQH�GH�WRXFKH�HW�OD�OLJQH�GHV���P��SUqV�GH�O¶DOLJQHPHQW��
/D�ILQ�GH�OD�WRXFKH�D� OLHX� ORUVTXH�OH�EDOORQ�V¶HVW�pORLJQp�GH�OD� OLJQH�GH�UHPLVH�HQ�MHX��6L�OH�ODQFHXU�ODQFH�DX�GHOj�GHV����P��OD�OLJQH�GH�KRUV�MHX�GLVSDUDvW�GqV�TXH�OH�EDOORQ�D�TXLWWp�VHV�PDLQV��
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��������/HV�FRXSV�GH�SLHG
����������/H�FRXS�GH�SLHG�G¶HQYRL

,O�D� OLHX�HQ�GpEXW�GH�PDWFK��j� OD�PL�WHPSV�RX�DSUqV�XQ�HVVDL�VXU� OD� OLJQH�PpGLDQH��/H�EDOORQ�GRLW�IDLUH����P�HW�rWUH�ERWWp�HQ�GURS��6L�OH�EDOORQ�QH�IDLW�SDV����P��RQ�GHPDQGH�VRLW�XQH�PrOpH�DX�FHQWUH�GX�WHUUDLQ��VRLW�OD�UpSpWLWLRQ�GX�FRXS�GH�SLHG�G¶HQYRL��/RUVTXH� OH� EDOORQ� YD�GLUHFWHPHQW�HQ� WRXFKH�� O¶pTXLSH�QRQ� IDXWLYH�D� OH� FKRL[�HQWUH� OD� UpSpWLWLRQ�GX� FRXS�GH�SLHG�G¶HQYRL�� XQH�PrOpH�DX�FHQWUH�RX�XQH�WRXFKH��
� ����������/H�FRXS�GH�SLHG�GH�UHQYRL�DX[����P
,O�D�OLHX�ORUVTXH�OH�EDOORQ�GpSDVVH�OD�OLJQH�GH�EDOORQ�PRUW��DSUqV�XQ�JHVWH�LQYRORQWDLUH��VLQRQ�LO�\�DXUDLW�PrOpH���
,O�D� OLHX� ORUVTXH�OH�EDOORQ�HVW�DSODWL�GDQV�OH�SURSUH�HQ�EXW�GX�MRXHXU�j�FRQGLWLRQ�TXH�O¶DWWDTXDQW�DLW�HQYR\p�OH�EDOORQ�GDQV�O¶HQ�EXW��
/H� UHQYRL� V¶HIIHFWXH� HQ� VH� SODoDQW� R�� RQ� YHXW� GHUULqUH� OD� OLJQH� GHV� ��� P�� OHV� FRpTXLSLHUV� pWDQW� GHUULqUH� OH� ERWWHXU� HW� OHV�DGYHUVDLUHV�DX�GHOj�GH�OD�OLJQH�GHV����P��
/RUVTXH�OH�EDOORQ�QH�IUDQFKLW�SDV�OD�OLJQH�GHV����P�RX�ORUVTXH�OH�FRXS�GH�SLHG�YD�GLUHFWHPHQW�HQ�WRXFKH��O¶pTXLSH�QRQ�IDXWLYH�SHXW�IDLUH�UHFRPPHQFHU�OH�FRXS�GH�SLHG�RX�EpQpILFLHU�G¶XQH�PrOpH�DX�FHQWUH�GH�OD�OLJQH�GHV����P��
� ����������/H�FRXS�GH�SLHG�GH�SpQDOLWp
,O�HVW�DFFRUGp�DSUqV�OHV�IDXWHV�OHV�SOXV�JUDYHV���KRUV�MHX��IDXWH�DSUqV�SODTXDJH��RQ�D�JDUGp�OH�EDOORQ�DX�VRO�RX�RQ�D�VDXWp�SDU�GHVVXV�OHV�SODTXpV���HWF��
/¶pTXLSH�QRQ� IDXWLYH�D�DORUV� WURLV�RSWLRQV���XQ�FRXS�GH�SLHG�DX�EXW�YDODQW� WURLV�SRLQWV��XQ�GpJDJHPHQW�HQ�WRXFKH�VXLYL�G¶XQH�UHPLVH�HQ� WRXFKH�DX�QLYHDX�GH� OD�VRUWLH�GX�EDOORQ�RX�XQ� MHX�j� OD�PDLQ��GDQV� OHTXHO�RQ� WRXFKH� OH�EDOORQ�GX�SLHG�DYDQW�GH� OH�WUDQVPHWWUH�j�OD�PDLQ��
/HV�SDUWHQDLUHV�GX�SRUWHXU�GH�EDOOH�GRLYHQW�rWUH�GHUULqUH�OD�EDOOH��6L�OH�EDOORQ�HVW�UDSLGHPHQW�MRXp�HW�OHV�SDUWHQDLUHV�VRQW�GHYDQW�OH�EDOORQ��LOV�GRLYHQW�VH�UHSOLHU�GHUULqUH�OH�SRUWHXU�GX�EDOORQ��/HV�DGYHUVDLUHV�GRLYHQW�rWUH�VLWXpV�GHUULqUH�XQH�OLJQH�ILFWLYH�j����P�GX�EDOORQ��6¶LOV� VRQW�GHYDQW� OD� OLJQH�� LOV� VRQW�KRUV�MHX��6L� OHV�QRQ� IDXWLIV� MRXHQW� UDSLGHPHQW�� OHV� DGYHUVDLUHV�GRLYHQW�VH� UHSOLHU�GHUULqUH�OD�OLJQH�GH�KRUV�MHX��
� ����������/H�FRXS�GH�SLHG�IUDQF
,O�D� OLHX�DSUqV�XQ�DUUrW�GH�YROpH��GDQV�VHV����P��RQ�UpFHSWLRQQH� OH�EDOORQ�GH�YROpH�HQ�FULDQW�³�PDUTXH�´��RX� ORUV�G¶XQH�IDXWH�PRLQV�JUDYH�TXH�SRXU�XQH�SpQDOLWp���O¶LQWURGXFWLRQ�Q¶HVW�SDV�GURLWH�VXU�PrOpH�RUGRQQpH��OH�ODQFHU�HQ�WRXFKH�IDLW�PRLQV�GH���P��OH�FRXORLU�GH���P�Q¶HVW�SDV�UHVSHFWp�HQ�WRXFKH��XQ�MRXHXU�D�XQH�PDXYDLVH�SRVLWLRQ�VXU�PrOpH�RX�UHJURXSHPHQW��OD�WrWH�HVW�SOXV�EDVVH�TXH�OHV�KDQFKHV���
/¶pTXLSH�EpQpILFLDQW�GX�FRXS�GH�SLHG�IUDQF�SHXW�MRXHU�j�OD�PDLQ�RX�GpJDJHU�HQ�WRXFKH���HOOH�Q¶D�SDV�OH�GURLW�GH�WLUHU�DX�EXW��/HV�MRXHXUV�GRLYHQW�VH�SODFHU�FRPPH�ORUV�G¶XQH�SpQDOLWp��
�����7UDYDX[�GLULJpV
������0RXYHPHQW�JpQpUDO
��������'pILQLWLRQ

,O�UHJURXSH�OHV�SKDVHV�GH�MHX�FDUDFWpULVpHV�SDU�OH�PRXYHPHQW�GHV�MRXHXUV�HW�OH�PRXYHPHQW�GX�EDOORQ��
� ��������/¶DWWDTXH
����������-HX�JURXSp
������������'pILQLWLRQ

&¶HVW�XQ�MHX�FROOHFWLI�j�OD�PDLQ�SHUPHWWDQW�GH�SpQpWUHU�GDQV�O¶D[H�SURIRQG�GX�WHUUDLQ��&¶HVW�OH�MHX�W\SLTXH�GHV�DYDQWV��
/¶D[H�SURIRQG�HVW�SDUDOOqOH�j�OD�OLJQH�GH�WRXFKH��/¶D[H�ODUJH�HVW�SDUDOOqOH�j�OD�OLJQH�PpGLDQH��
� ������������3RXUTXRL�O¶XWLOLVHU�"
2Q�O¶XWLOLVH�IDFH�j�XQH�GpIHQVH�pWLUpH�VXU�OD�ODUJHXU�GX�WHUUDLQ�HW�TXL�SUpVHQWH�XQ�JUDQG�QRPEUH�GH�MRXHXUV��
� ������������2UJDQLVDWLRQ�GHV�MRXHXUV
/H� JURXSHPHQW� GHV� MRXHXUV� VH� GLVSRVH� VXU� XQH� IDLEOH� ODUJHXU�� /H� VRXWLHQ� DX� SRUWHXU�GX�EDOORQ� VH� IDLW� GDQV� O¶D[H�SURIRQG�GX�
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WHUUDLQ�� /HV� SDVVHV� HQWUH� MRXHXUV� VRQW� FRXUWHV�� /H� VRXWLHQ� DX� SRUWHXU� GX� EDOORQ� VH� IDLW� j� O¶H[WpULHXU� HW� j� O¶LQWpULHXU�� $SUqV� VD�SDVVH��OH�SDVVHXU�YLHQW�DLGHU�OH�SRUWHXU�GX�EDOORQ��
� ������������7HFKQLTXH�LQGLYLGXHOOH�GX�MRXHXU
/H�MRXHXU�D�FLQT�SRVVLELOLWpV��
- 3HUFXWHU��SDVVHU���SRXU�SHUFXWHU��RQ�VH�SODFH�GH�SURILO��RQ�SURWqJH�OH�EDOORQ�HQ�OH�WHQDQW�j�GHX[�PDLQV�VXU�O¶pSDXOH�DUULqUH��RQ�VH�SODFH�HQ�SRVLWLRQ�IOpFKLH��RQ�SHUFXWH�GH�EDV�HQ�KDXW�OH�IODQF�GH�O¶DGYHUVDLUH�HW�RQ�SDVVH�OD�EDOOH�HQ�FORFKH�SRXU�TXH�OH�VRXWLHQ�DLW�OH�WHPSV�GH�UpFHSWLRQQHU�OD�EDOOH��
- 3DVVHU�OHV�EUDV���RQ�VH�SUpVHQWH�GH�IDFH�HQ�WHQDQW�OD�EDOOH�j�GHX[�PDLQV��RQ�YD�DX�FRQWDFW�HQ�HQJDJHDQW�OHV�EUDV�GHUULqUH�OH�GRV�GH�O¶DGYHUVDLUH��RQ�VRXOqYH�OD�EDOOH�HQ�FORFKH�SDU�XQH�DFWLRQ�GpSOR\pH��
- 5DII�WHU��� RQ� VH� SUpVHQWH� GH� IDFH� HQ� WHQDQW� OD� EDOOH� j� XQH�PDLQ�� RQ� SRUWH� VD�PDLQ� VXU� OH� WRUVH� GH� O¶DGYHUVDLUH� SRXU� OH�UHSRXVVHU��RQ�SDVVH�OD�EDOOH�G¶XQH�PDLQ�HQ�FORFKH��
- 3DVVHU� OD�EDOOH�DYDQW�FRQWDFW���RQ�VH�SUpVHQWH� IDFH�j� O¶DGYHUVDLUH�HQ� WHQDQW� OD�EDOOH�j�GHX[�PDLQV��RQ�YLHQW� IL[HU�GH�SUqV�O¶DGYHUVDLUH��RQ�VRXOqYH�OD�EDOOH�HQ�FORFKH�DYHF�OHV�SRLJQHWV��RQ�UpVLVWH�DX�SODTXDJH�SRXU�pYLWHU�G¶DOOHU�DX�VRO�HW�SRXU�rWUH�GLVSRQLEOH�DX�VRXWLHQ��
- 3HUFXWHU�HW�OLEpUHU�OH�EDOORQ�DX�VRO���RQ�VH�SUpVHQWH�IOpFKL�HW�GH�SURILO�HQ�WHQDQW�OH�EDOORQ�j�XQH�PDLQ�VXU�O¶pSDXOH�DUULqUH��RQ�SHUFXWH� GH� EDV� HQ� KDXW� SRXU� DYDQFHU� OH� SOXV� SRVVLEOH�� RQ� SRVH� YLJRXUHXVHPHQW� OH� EDOORQ� DX� VRO� SRXU� TXH� OH� EDOORQ� VRLW�LPPRELOH�HW�IDFLOLWH�DLQVL�OD�WkFKH�GX�SDUWHQDLUH��
/RUV�GX�VRXWLHQ�H[WpULHXU�� OD�SULVH�GH�EDOOH�V¶HIIHFWXH�j� OD�KDXWHXU�GX�SRUWHXU�GX�EDOORQ��/RUV�GX�VRXWLHQ� LQWpULHXU�� OD�SULVH�GH�EDOOH�V¶HIIHFWXH�HQ�DUULqUH�GX�SRUWHXU�GX�EDOORQ�SRXU�pYLWHU�O¶LQWHUFHSWLRQ�SDU�XQ�MRXHXU�DGYHUVH��
� ����������-HX�GpSOR\p

������������'pILQLWLRQ
&¶HVW�XQ�MHX�FROOHFWLI�j�OD�PDLQ�FDUDFWpULVp�SDU�XQH�FLUFXODWLRQ�ODWpUDOH�GH�OD�EDOOH��&¶HVW�OH�MHX�W\SLTXH�GHV�DUULqUHV��
,O�\�D�GHX[�W\SHV�GH�MHX�GpSOR\p��
- /RUV�GX�MHX�GpSOR\p�FRQWRXUQDQW��RQ�IDLW�FLUFXOHU�OD�EDOOH�SRXU�FRQWRXUQHU�XQH�FRQFHQWUDWLRQ�GH�MRXHXUV��
- /H�MHX�GpSOR\p�SpQpWUDQW�YLVH�j�IDLUH�SpQpWUHU�OH�SRUWHXU�GX�EDOORQ�GDQV�XQ�LQWHUYDOOH��HQWUH�GHX[�MRXHXUV�DGYHUVHV���
� ������������3RXUTXRL�O¶XWLOLVHU�"
2Q�XWLOLVH�OH�MHX�GpSOR\p�FRQWRXUQDQW�SRXU�GpWRXUQHU�XQH�FRQFHQWUDWLRQ�GH�MRXHXUV��SRXU�H[SORLWHU�XQ�VXUQRPEUH�QXPpULTXH�VXU�O¶HVSDFH�ODUJH�RX�SRXU�FUpHU�XQ�VXUQRPEUH�QXPpULTXH�JUkFH�j�O¶LQWHUFDODWLRQ�GX�MRXHXU�DUULqUH�������
2Q�XWLOLVH�OH�MHX�GpSOR\p�SpQpWUDQW�GDQV�XQH�VLWXDWLRQ�G¶pJDOLWp�QXPpULTXH�VXU�O¶HVSDFH�ODUJH�SRXU�SpQpWUHU�HQWUH�GHX[�MRXHXUV�DGYHUVHV��3OXV�RQ�GpSORLH�OH�MHX��SOXV�OHV�LQWHUYDOOHV�HQWUH�OHV�DGYHUVDLUHV�VRQW�JUDQGV��
� ������������2UJDQLVDWLRQ�GHV�MRXHXUV
/HV�MRXHXUV�V¶pWLUHQW�VXU�OD�ODUJHXU��HQ�SURIRQGHXU��SRXU�XQ�VRXWLHQ�ODWpUDO��/H�SRUWHXU�GH�EDOOH�FKHUFKH�j�IL[HU�VRQ�KRPRORJXH��,O�SHXW�IL[HU�GH�SUqV�RX�GH�ORLQ��
/D�IL[DWLRQ�GH�SUqV�FRQVLVWH�j�WUDQVPHWWUH�OD�EDOOH�HQ�UHWUDLW�ORUVTX¶RQ�DUULYH�SUqV�GX�GpIHQVHXU�DGYHUVH��
/D� IL[DWLRQ�GH� ORLQ� FRQVLVWH�j�HPSRUWHU� OH�EDOORQ�GDQV�XQH�GLUHFWLRQ�REOLTXH�SRXU�DPHQHU� O¶DGYHUVDLUH�GDQV�XQ�VHQV�RSSRVp�j�FHOXL�GH�OD�SDVVH�GH�OD�EDOOH��RQ�SDVVH�OD�EDOOH�ORUVTX¶RQ�HVW�DVVH]�pFDUWp�GX�MRXHXU�DGYHUVH����
� ������������7HFKQLTXH�LQGLYLGXHOOH�GX�MRXHXU
2Q�DWWUDSH�OH�EDOORQ�HQ�OXL�WHQGDQW�OHV�EUDV�VDQV�OH�FROOHU�FRQWUH�OD�SRLWULQH��
2Q�WUDQVSRUWH�OH�EDOORQ�HQ�OH�SUHQDQW�GDQV�OHV�GHX[�PDLQV�SRXU�SRXYRLU�OH�SDVVHU�j�WRXW�PRPHQW��
2Q�SDVVH�OH�EDOORQ�HQ�pWDQW�VXU�O¶DSSXL�RSSRVp�DX�F{Wp�GH�OD�SDVVH��2Q�WRXUQH�OHV�pSDXOHV�HQ�GLUHFWLRQ�GX�SDUWHQDLUH��OH�EDVVLQ�pWDQW�WRXMRXUV�RULHQWp�IDFH�j�O¶DGYHUVDLUH��2Q�DPqQH�OH�EDOORQ�VRXV�OH�EDVVLQ�DYDQW�GH�OH�SDVVHU��2Q�SDVVH�OH�EDOORQ�HQ�OH�YULOODQW�V¶LO�GRLW�SDUFRXULU�XQH�ORQJXH�GLVWDQFH��2Q�ILQLW� OH�JHVWH�GH�SDVVH�HQ�UHVWDQW�HQ�FRXUVH�GDQV�OD�GLUHFWLRQ�GH�OD�SDVVH�SRXU�rWUH�GLVSRQLEOH�DX�VRXWLHQ��
� ����������-HX�DX�SLHG
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������������'pILQLWLRQ
2Q�ERWWH�OH�EDOORQ�GX�SLHG�SRXU�SHUPHWWUH�j�VRQ�pTXLSH�G¶DYDQFHU�RX�GH�PDUTXHU�GHV�SRLQWV��
� ������������3RXUTXRL�O¶XWLOLVHU
2Q� O¶XWLOLVH� SRXU� UpFXSpUHU� OH�EDOORQ� ORUVTXH� OH� MHX�j� OD�PDLQ�GHYLHQW� WURS� ULVTXp�RX�SRXU�H[SORLWHU�XQ�PDXYDLV�SODFHPHQW�GH�O¶DGYHUVDLUH��
/RUVTX¶RQ�ERWWH�OH�EDOORQ�SRXU�HQVXLWH�OH�UpFXSpUHU��LO�V¶DJLW�G¶XQ�FRXS�GH�SLHG�RIIHQVLI��GRQW�YRLFL�OHV�GLIIpUHQWV�W\SHV���
- FRXUW��OREp�RX�UDVDQW�ORUVTXH�OH�MHX�j�OD�PDLQ�HVW�WURS�ULVTXp�j�FDXVH�G¶XQH�IRUWH�SUHVVLRQ�GpIHQVLYH��
- HQ FKDQGHOOH� �XS� DQG� XQGHU��� WUqV� KDXW� GDQV� OH� FLHO�� SRXU� IDLUH� VXELU� OD� SUHVVLRQ� j� GHV� GpIHQVHXUV� IpEULOHV�� SHUPHWWDQW�G¶DUULYHU�j�WHPSV�DX�SRLQW�GH�FKXWH�GX�EDOORQ��
- j VXLYUH��FRXS�GH�SLHG�ORQJ�HW�WHQGX�� ORUVTXH�O¶DGYHUVDLUH�QH�FRXYUH�SDV� O¶DUULqUH�GH�VRQ�WHUUDLQ�� OH�EDOORQ�pWDQW�GHVWLQp�j�VRL�PrPH�RX�j�XQ�FDPDUDGH��
- GH� GpSODFHPHQW� ORUVTX¶RQ� ERWWH� OH� EDOORQ� GDQV� XQ� DQJOH� GX� WHUUDLQ�� RIIUDQW� OD� SRVVLELOLWp� GH� SRXVVHU� OH� UpFHSWLRQQHXU�GX�EDOORQ�HQ� WRXFKH��GDQV� OH�FDV�R��RQ�HVW� WURS� ORLQ�GH� OXL�� V¶LO�GpFLGH�GH�ERWWHU�HQ� WRXFKH�� LO�Q¶D�SDV�XQ�ERQ�DQJOH��FH�TXL�HQWUDvQH�XQH�WRXFKH�UpGXLWH�HQ�QRWUH�IDYHXU���
- GH�UHFHQWUDJH�ORUVTXH�O¶DLOLHU�HVW�HQIHUPp�HQ�ERUG�GH�WRXFKH��SRXU�UHPHWWUH�OH�EDOORQ�HQ�MHX�DX�FHQWUH�GX�WHUUDLQ��
/H�FRXS�GH�SLHG�GpIHQVLI�VHUW�j�GpJDJHU�OH�EDOORQ�GH�VRQ�FDPS��
/H�GURS�JRDO�VHUW�j�PDUTXHU�WURLV�SRLQWV��
� ������������2UJDQLVDWLRQ�GHV�MRXHXUV
/RUV�G¶XQ�FRXS�GH�SLHG�UpFXSpUDEOH��RQ�DFFpOqUH�VD�FRXUVH�DSUqV�DYRLU�ERWWp�SXLV�RQ�UDOHQWLW�SHQGDQW�OD�SKDVH�GHVFHQGDQWH�GX�EDOORQ�SRXU�VDXWHU�HW�OH�UDWWUDSHU��
/RUV�G¶XQ�FRXS�GH�SLHG�LUUpFXSpUDEOH��RQ�V¶DOLJQH�DYHF�OHV�SDUWHQDLUHV�HW�RQ�PRQWH�FROOHFWLYHPHQW�j�OD�KDXWHXU�GX�EDOORQ��
� ������������7HFKQLTXH�LQGLYLGXHOOH�GX�MRXHXU
3RXU� OREHU� XQ� EDOORQ�� RQ� OH� SODFH� YHUWLFDOHPHQW� SXLV� RQ� OH�ERWWH�G¶XQ� FRXS�GH�SLHG�� ,O� WRXUQH�DLQVL� YHUV� O¶DUULqUH� VXU� VRQ�D[H�WUDQVYHUVDO��
/RUV�G¶XQ�FRXS�GH�SLHG�UDVDQW��OH�EDOORQ�HVW�IUDSSp�GX�SODW�GX�SLHG�RX�GH�OD�SRLQWH�GX�SLHG�VXU�VD�SDUWLH�KDXWH�SRXU�OH�UDEDWWUH�FRQWUH�OH�VRO��
3RXU�ERWWHU�OH�EDOORQ�HQ�FKDQGHOOH��RQ�OH�SODFH�YHUWLFDOHPHQW�SXLV�RQ�OH�ERWWH�G¶XQ�FRXS�GH�SLHG�WUqV�SXLVVDQW��,O�WRXUQH�DLQVL�YHUV�O¶DUULqUH�VXU�VRQ�D[H�WUDQVYHUVDO��
/RUV�G¶XQ�FRXS�GH�SLHG�YULOOp��YLVVp���OH�EDOORQ�HVW�WHQX�REOLTXHPHQW��LO�HVW�IUDSSp�SDU�O¶H[WpULHXU�GX�SLHG��,O�SDUFRXUW�DLQVL�YULOOp�XQH�SOXV�ORQJXH�GLVWDQFH��
/RUV�GX�FRXS�GH�SLHG�GH�UHFHQWUDJH��OH�EDOORQ�HVW�WHQX�REOLTXHPHQW�HW�HVW�IUDSSp�GX�FRXS�GH�SLHG��
3RXU�HIIHFWXHU�XQ�GURS�JRDO��RQ�IUDSSH�OH�EDOORQ�GqV�TX¶LO�WRXFKH�OH�VRO��
� ����������'XHOV�KRPPH�FRQWUH�KRPPH

������������6LWXDWLRQ�j�XQ�FRQWUH�XQ
6L�O¶DGYHUVDLUH�HVW�HQ�UHWDUG��RQ�OH�GpERUGH��6¶LO�QRXV�UDWWUDSH�HQVXLWH��RQ�OH�UDII�WH��
6L� O¶DGYHUVDLUH�HVW�HQ�DYDQFH��RQ�IDLW�XQ�FURFKHW� LQWpULHXU�HQ�UHSDUWDQW�YHUV� O¶LQWpULHXU�GX�WHUUDLQ��HQ�FKDQJHDQW�G¶DSSXL�VXU�XQ�FRQWUH�SLHG��
/RUVTX¶LO�\�D�pTXLOLEUH��RQ�SHXW�PDQ°XYUHU�OH�GpIHQVHXU�DGYHUVH�GH�GHX[�PDQLqUHV���
- RQ�FUpH�XQ�UHWDUG�VXU�OH�GpIHQVHXU�HQ�UpDOLVDQW�XQ�FDGUDJH�GpERUGHPHQW��RQ�FRXUW�HW�UHJDUGH�GDQV�XQ�VHQV�SRXU�IHLQWHU�XQ�GpSODFHPHQW�YHUV�O¶LQWpULHXU�SXLV�RQ�IDLW�XQ�FURFKHW�H[WpULHXU����
- RQ�FUpH�XQH�DYDQFH�SDU�XQ�FURFKHW�LQWpULHXU��RQ�FRXUW�HW�UHJDUGH�GDQV�XQ�VHQV�SRXU�IHLQWHU�XQ�GpSODFHPHQW�YHUV�O¶H[WpULHXU�SXLV�RQ�IDLW�XQ�FURFKHW�LQWpULHXU���
� ������������6LWXDWLRQ�j�GHX[�FRQWUH�XQ

co
urs

 M
 M

aro
t 2

00
1- 

20
02



,O�IDXW�IL[HU�O¶DGYHUVDLUH�HW�WUDQVPHWWUH�OH�EDOORQ�RX�ELHQ�IHLQWHU�OD�SDVVH�HW�GpERUGHU��
� ������������6LWXDWLRQ�j�GHX[�FRQWUH�GHX[
2Q�SHXW�FUpHU�XQ�GpVpTXLOLEUH�HQ�IL[DQW�O¶DGYHUVDLUH��HQ�WUDQVPHWWDQW�SXLV�HQ�UHGRXEODQW�QRWUH�SDUWHQDLUH��
2Q�SHXW�GRQQHU�XQ�FRXS�GH�SLHG�UDVDQW�HQWUH�OHV�GHX[�GpIHQVHXUV��
2Q�SHXW�IDLUH�XQH�SDVVH�FURLVpH��,O�V¶DJLW�GH�VHUYLU�XQ�SDUWHQDLUH�DSUqV�XQH�FRXUVH�REOLTXH�SRXU�IDLUH�REVWDFOH�j�OD�GpIHQVH�DYHF�VRQ�FRUSV�RX�SRXU�IXLU�OD�WRXFKH��
2Q�SHXW�SUHQGUH�GH�YLWHVVH�OH�SUHPLHU�GpIHQVHXU�HW�FRQWLQXHU�HQ�JDUGDQW�OD�EDOOH��
6L�OH�VHFRQG�GpIHQVHXU�V¶DSSURFKH�GX�SUHPLHU��RQ�SHXW�OH�IL[HU�HW�SDVVHU�OD�EDOOH��
6L�OH�VHFRQG�GpIHQVHXU�UHVWH�GDQV�VRQ�FRXORLU�HW�TX¶RQ�Q¶D�SDV�SX�SUHQGUH�GH�YLWHVVH�OH�SUHPLHU�GpIHQVHXU��QRWUH�SDUWHQDLUH�SHXW�YHQLU�SUHQGUH�OD�EDOOH�j�QRWUH�KDXWHXU��
� ��������'pIHQVH
����������5LGHDX[�GpIHQVLIV
������������5LGHDX�GLUHFW��ULGHDX���

,O�HVW�FRQVWLWXp�GH���j���MRXHXUV�TXL�IRQW�XQ�EDUUDJH�DOLJQpV�VXU�OD�ODUJHXU�GX�WHUUDLQ��&KDTXH�GpIHQVHXU�VH�FKDUJH�GH�GpIHQGUH�VRQ�KRPRORJXH�DGYHUVH��/D�GpIHQVH�HVW�HQ�PLURLU��j�SODW��/H�U{OH�GHV�MRXHXUV�HVW�GH�SODTXHU��GH�FRQWUHU�OHV�FRXSV�GH�SLHG��/D�GLUHFWLRQ�GH�FRXUVH�HVW� OD�SURIRQGHXU�GX�WHUUDLQ�HQ�FDV�G¶pJDOLWp�QXPpULTXH��(Q�FDV�G¶LQIpULRULWp�QXPpULTXH�GHV�GpIHQVHXUV�� LOV�IRQW�XQH�FRXUVH�REOLTXH�HQ�VXLYDQW�OD�EDOOH�SRXU�rWUH�j�pJDOLWp�QXPpULTXH�DX�QLYHDX�GHV�GHUQLHUV�DWWDTXDQWV���
� ������������5LGHDX�WUDQVYHUVDO�SURFKH��ULGHDX���
,O�HVW�FRQVWLWXp�GH���j���MRXHXUV�SODFpV�HQ�UHWUDLW�GX�ULGHDX�GLUHFW��,OV�GRLYHQW�UpFXSpUHU�OH�MHX�DX�SLHG�FRXUW�RX�SODTXHU�ORUV�GH�OD�SpQpWUDWLRQ�GX�ULGHDX�GLUHFW��/D�GLUHFWLRQ�GH�OD�FRXUVH�HVW�WUDQVYHUVDOH�HQ�VXLYDQW�OH�VHQV�GH�FLUFXODWLRQ�GH�OD�EDOOH��
� ������������5LGHDX�WUDQVYHUVDO�SURIRQG��ULGHDX���
,O�HVW�FRQVWLWXp�GH���j���MRXHXUV��HQ�UHWUDLW�ORLQWDLQ�SDU�UDSSRUW�DX�ULGHDX�WUDQVYHUVDO�SURFKH��,OV�GRLYHQW�SODTXHU�HW�UpFXSpUHU�OH�MHX�DX�SLHG�ORQJ��/D�GLUHFWLRQ�GH�OD�FRXUVH�HVW�WUDQVYHUVDOH�HQ�VXLYDQW�OH�VHQV�GH�FLUFXODWLRQ�GH�OD�EDOOH��
� ����������7HFKQLTXH�LQGLYLGXHOOH

������������3ODTXDJH
/H� SODTXHXU� VH� SODFH� OpJqUHPHQW� j� O¶LQWpULHXU� GX� MRXHXU� DWWDTXDQW� SRXU� pYLWHU� OH� FRQWUH�SLHG�� /H� U\WKPH� GH� FRXUVH� DYDQW� OH�SODTXDJH�HVW�XQH�SUHPLqUH�DFFpOpUDWLRQ��HQVXLWH�XQH�GpFpOpUDWLRQ�HW�HQILQ�XQH�GHX[LqPH�DFFpOpUDWLRQ�DYDQW�OD�SDVVH��,O�\�D�GHX[�WHFKQLTXHV���OH�SODTXDJH�WRPEDQW�HW�OH�SODTXDJH�EORTXDQW��
/H�SODTXDJH�WRPEDQW�V¶H[pFXWH�HQ�VH�EDLVVDQW�HW�HQ�SODoDQW�OD�WrWH�HW�OHV�pSDXOHV�HQWUH�OH�EDVVLQ�HW�OHV�JHQRX[�GH�O¶DGYHUVDLUH��,O� V¶DJLW� HQVXLWH� G¶HQFHUFOHU� O¶DGYHUVDLUH� HW� GH� OH� UHSRXVVHU� GDQV� VRQ� FDPS� HQ� OH� VRXOHYDQW�� ,O� IDXW� DFFRPSDJQHU� O¶DGYHUVDLUH�MXVTX¶DX�VRO�HQ�WRPEDQW�GX�F{Wp�RSSRVp�DX�SODFHPHQW�GH�OD�WrWH��
/H�SODTXDJH�EORTXDQW�SHUPHW�G¶HPSrFKHU� O¶DGYHUVDLUH�G¶DYDQFHU�HW�GH� O¶HPSrFKHU�GH�SDVVHU� OD�EDOOH��/H�GpIHQVHXU�GRLW� UHVWHU�GHERXW�HQ�HQFHUFODQW�OHV�DYDQW�EUDV�GH�O¶DGYHUVDLUH�HW�HQ�DYDQoDQW���
� ������������5pFXSpUDWLRQ�GH�OD�EDOOH
8QH�SUHPLqUH�IDoRQ�FRQVLVWH�j�UpFXSpUHU�OHV�SDVVHV�ORQJXHV�HW�OHQWHV�HQ�OHV�LQWHUFHSWDQW��
8QH�GHX[LqPH�IDoRQ�FRQVLVWH�j�PHWWUH� O¶DGYHUVDLUH�GDQV�QRWUH�FDPS�DX�OLHX�GH�OH�SODTXHU�� OHV�DXWUHV�GpIHQVHXUV�VH�FKDUJHDQW�G¶DUUDFKHU�OD�EDOOH��
8QH�WURLVLqPH�IDoRQ�FRQVLVWH�j�IDLUH�SLYRWHU�OH�SRUWHXU�GH�EDOOH�HQ�WRXUQDQW�DXWRXU�GH�OXL�SRXU�OH�IDLUH�WRPEHU��
8QH�TXDWULqPH�IDoRQ�FRQVLVWH�j�UpFXSpUHU�OH�EDOORQ�DX�VRO�HQ�UDPDVVDQW�OD�EDOOH�HQ�FRXUVH��,O�IDXW�VH�IOpFKLU�HW�VH�SRVLWLRQQHU�GH�F{Wp�� OD� PDLQ� GH� GHUULqUH� UDPDVVDQW� HW� OD� PDLQ� GH� GHYDQW� HQ� RSSRVLWLRQ� FRPPH� XQ� SLQFH�� RX� ELHQ� VH� FRXFKHU�� JOLVVHU� VXU�O¶pSDXOH��UDPDVVHU�HW�VH�UHOHYHU��
8QH�FLQTXLqPH�IDoRQ�FRQVLVWH�j�DWWUDSHU�OH�EDOORQ�HQ�O¶DLU�GH�GHX[�PDQLqUHV���VRLW�GHERXW�HQ�VH�PHWWDQW�GH�SURILO�SRXU�pYLWHU�XQ�HQ�DYDQW��VRLW�HQ�VDXWDQW�YHUV�O¶DYDQW�HW�HQ�VH�UHWRXUQDQW�SHQGDQW�OD�UHWRPEpH��
� ������/HV�IL[DWLRQV
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��������'pILQLWLRQ
&H�VRQW� OHV�SKDVHV�FDUDFWpULVpHV�SDU� OH�PRXYHPHQW�GHV� MRXHXUV�HW� O¶DUUrW�GX�EDOORQ��/HV�PDXOV�HW� OHV�PrOpHV�VSRQWDQpHV�IRQW�SDUWLH�GHV�IL[DWLRQV��PDLV�XQ�EDOORQ�OLEpUp�DSUqV�SODTXDJH�HVW�DXVVL�XQH�IL[DWLRQ��
� ��������5HODQFH�GX�MHX�DSUqV�IL[DWLRQ
/D�OLJQH�G¶DYDQWDJH�HW�OD�OLJQH�GH�IURQW�VRQW�ILFWLYHV��/D�OLJQH�G¶DYDQWDJH�HVW�SDUDOOqOH�DX[�OLJQHV�GH�EXW�HW�SDVVH�SDU�OD�OLJQH�GH�UHPLVH�HQ� MHX�GX�EDOORQ��/D� OLJQH�GH�IURQW�HVW�SDUDOOqOH�DX[� OLJQHV�GH�EXW�HW�SDVVH�SDU� O¶HQGURLW�R��XQ�MRXHXU�SRUWHXU�GH�EDOOH�UHQWUH�HQ�FRQWDFW�DYHF�O¶DGYHUVDLUH��
/D�UHODQFH�GpSHQG�GH�OD�SRVLWLRQ�GH�OD�OLJQH�GH�IURQW�SDU�UDSSRUW�j�OD�OLJQH�G
DYDQWDJH��
� ����������/LJQH�GH�IURQW�HQ�DYDQW�GH�OD�OLJQH�G
DYDQWDJH
/
DWWDTXH�SUHQG�O
DYDQWDJH�VXU�OD�GpIHQVH�SDUFH�TX
HOOH�SRVVqGH�XQ�VXUQRPEUH�GH�MRXHXUV�FDSDEOHV�G
LQWHUYHQLU�HQ�DYDQoDQW��
/RUVTXH�OH�JDLQ�GH�WHUUDLQ�HVW�IDLEOH�� OD�UHODQFH�GX�MHX�GRLW�rWUH�UDSLGH�HW�OHV�GpIHQVHXUV�GRLYHQW�UHFXOHU�HQ�SURIRQGHXU�SDU�XQ�MHX�JURXSp��
/RUVTXH�OH�JDLQ�GH�WHUUDLQ�HVW�LPSRUWDQW��OHV�GpIHQVHXUV�GRLYHQW�VH�GpSOR\HU�ODWpUDOHPHQW��HQ�MHX�GpSOR\p��
� ����������/LJQH�GH�IURQW�VXU�OD�OLJQH�G
DYDQWDJH
,O�\�D�DXWDQW�GH�MRXHXUV�GH�SDUW�HW�G
DXWUH�FDSDEOHV�G
LQWHUYHQLU�HQ�DYDQoDQW��
6L� OHV� GpIHQVHXUV� VH� VRQW� FRQFHQWUpV� j� OD� IL[DWLRQ�� OD� UHODQFH� GX� MHX� GRLW� rWUH� UDSLGH� HW� OHV� DWWDTXDQWV� GRLYHQW� MRXHU� HQ� MHX�GpSOR\p��
6L�OHV�GpIHQVHXUV�UHVWHQW�GpSOR\pV��OHV�DWWDTXDQWV�SHXYHQW�WHQWHU�G
DYDQFHU�SDU�XQ�PDXO�SpQpWUDQW��RX�HQ�MHX�JURXSp��RX�XWLOLVHU�XQ� MHX� GpSOR\p� SpQpWUDQW�� RX� XWLOLVHU� XQ� MHX� GpSOR\p� FRQWRXUQDQW� �ORUVTXH� OD� IL[DWLRQ� HVW� VXU� O
D[H� GX� WHUUDLQ�� OHV� MRXHXUV� j�JDXFKH�GH�OD�IL[DWLRQ�V
LQWHUFDOHQW�HQWUH�OHV�MRXHXUV�j�GURLWH�GH�OD�IL[DWLRQ���
� ����������/LJQH�GH�IURQW�HQ�DUULqUH�GH�OD�OLJQH�G
DYDQWDJH
/D� GpIHQVH� SUHQG� O
DYDQWDJH� VXU� O
DWWDTXH� FDU� HOOH� SRVVqGH� XQ� VXUQRPEUH� GH� MRXHXUV� FDSDEOHV� G
LQWHUYHQLU� HQ� DYDQoDQW�� /HV�DWWDTXDQWV� GRLYHQW� FRQVHUYHU� OD� EDOOH� HW� OD� OLEpUHU� OHQWHPHQW�� /D� UHODQFH� GX� MHX� GpSHQG� GX� WHUUDLQ� FRQFpGp�� /HV� DWWDTXDQWV��D\DQW� SHUGX� GX� WHUUDLQ�� GpJDJHQW� HQ� ERWWDQW�� 6L� OD� SHUWH� GH� WHUUDLQ� HVW� IDLEOH�� RQ� D� OHV�PrPHV� FKRL[� TXH� SRXU� OH� FDV� GH� OD�IL[DWLRQ�VXU�OD�OLJQH�G
DYDQWDJH��
� ��������5{OH�GHV�MRXHXUV�VXU�OD�IL[DWLRQ
����������)L[DWLRQ�EDOORQ�SRUWp

/H�SRUWHXU�D�SRXU�EXW�G
DVVXUHU�OD�FRQVHUYDWLRQ�GX�EDOORQ��/H�SRUWHXU�VH�PHW�GH�GRV�SRXU�TXH�VRQ�FRUSV�VRLW�XQ�REVWDFOH�HQWUH�O
DGYHUVDLUH�HW�OH�EDOORQ��2Q�FRQVHUYH�OH�EDOORQ�VXU�OD�SRLWULQH�WDQW�TXH�OH�VRXWLHQ�HVW�ORLQ��'qV�TXH�OH�VRXWLHQ�HVW�SURFKH��RQ�WHQG�OHV�EUDV�SRXU�WUDQVPHWWUH�OH�EDOORQ��/H�SUHPLHU�VRXWLHQ�DUUDFKH�OH�EDOORQ�GHV�EUDV�GH�VRQ�SDUWHQDLUH��/
DUUDFKDJH�VH�IDLW�HQ�SLYRW�SRXU�XQH� OLEpUDWLRQ�UDSLGH�GH�OD�EDOOH�HW�XQH�YLVXDOLVDWLRQ�GH�O
HQVHPEOH�GX�VRXWLHQ��/
DUUDFKHXU�SHXW�VRLW�WUDQVPHWWUH� OD�EDOOH��VRLW�OD�FRQVHUYHU��HQ�IRQFWLRQ�GH�OD�SURJUHVVLRQ��/HV�DXWUHV�DX�VRXWLHQ�RQW�GHX[�U{OHV���OH�GpEOD\DJH�FRQVLVWH�j�V
LQWHUSRVHU�VXU�O
DGYHUVDLUH�ORUVTX
LO�WHQWH�GH�UpFXSpUHU�OD�EDOOH�HW�O
pWD\DJH�FRQVLVWH�j�FRQVROLGHU�OD�VWUXFWXUH�GX�UHJURXSHPHQW�HW�j�SRXVVHU��
/RUVTXH�OD�OLEpUDWLRQ�GH�OD�EDOOH�HVW�UDSLGH��XQ�SHWLW�QRPEUH�GH�MRXHXUV�GRLW�VRXWHQLU�OD�IL[DWLRQ��
/RUVTXH�OD�OLEpUDWLRQ�GH�OD�EDOOH�HVW�OHQWH��SRXU�UpDOLVHU�XQ�PDXO�SpQpWUDQW��XQ�JUDQG�QRPEUH�GH�MRXHXUV�GRLW�VRXWHQLU�OD�IL[DWLRQ��
/RUVTXH�OD�SRXVVpH�GX�PDXO�HVW�D[LDOH��FKDFXQH�GHV�SRXVVpHV�GRLW�FRQYHUJHU�YHUV�OH�FHQWUH�GX�UHJURXSHPHQW��/HV�SRXVVpHV�VH�IRQW�GH�EDV�HQ�KDXW��GRV�SODW��/HV�MRXHXUV�VH�OLHQW�SDU�OHV�PDLOORWV�SRXU�UHQGUH�OH�EORF�FRPSDFW��
/RUVTXH�OD�SRXVVpH�HVW�GpVD[pH��O
DUUDFKHXU�SODFH�OH�EDOORQ�GDQV�OHV�PDLQV�G
XQ�VRXWLHQ�H[FHQWUp�SDU�UDSSRUW�j�OXL��/HV�pWD\HXUV�SRXVVHQW�FRQWUH�OH�EDOORQ�WDQGLV�TXH�OH�SRUWHXU�GX�EDOORQ�SRXVVH�HQ�WUDYHUV�FRQWUH�O
DGYHUVDLUH��FH�TXL�HQWUDvQH�XQH�URWDWLRQ��
� ����������)L[DWLRQ�EDOORQ�DX�VRO
(OOH�HVW�JpQpUDOHPHQW�GXH�j�XQ�SODTXDJH��/H�SRUWHXU�HVW�UHVSRQVDEOH�GH� OD�FRQVHUYDWLRQ�GX�EDOORQ��/H�SODTXp� OLEqUH� OH�EDOORQ�GDQV�VRQ�FDPS�SRXU�TXH�VRQ�FRUSV�FRQVWLWXH�XQ�REVWDFOH�HQWUH�O
DGYHUVDLUH�HW�OH�EDOORQ��/H�SODTXp�GRLW�WRPEHU�VXU�O
pSDXOH�GH�IDoRQ�j�PDLQWHQLU�VRQ�UHJDUG�VXU�OH�EDOORQ��/H�GHUQLHU�SDVVHXU�HVW�OH�SUHPLHU�VRXWLHQ���LO�SHXW�UDPDVVHU�OD�EDOOH�HW�OD�SDVVHU�j�XQ�SDUWHQDLUH�RX�HQMDPEHU�OD�EDOOH�HW�FUpHU�XQH�PrOpH�VSRQWDQpH��6L�OH�EDOORQ�HVW�JDJQp��OHV�DXWUHV�DX�VRXWLHQ�QH�SDUWLFLSHQW�SDV�j�OD�IL[DWLRQ��6L�OH�EDOORQ�HVW�SHUGX��OHV�DXWUHV�DX�VRXWLHQ�VH�OLHQW�j�OD�IL[DWLRQ�SRXU�UpFXSpUHU�OH�EDOORQ��
� ������/HV�SKDVHV�VWDWLTXHV

co
urs

 M
 M

aro
t 2

00
1- 

20
02



��������'pILQLWLRQ
&H�VRQW�GHV�SKDVHV�FDUDFWpULVpHV�SDU� O¶DUUrW�GX�EDOORQ�HW�GHV�MRXHXUV��2Q�GLVWLQJXH�VL[�SKDVHV�VWDWLTXHV���TXDWUH�SKDVHV�R��OD�EDOOH�Q¶HVW�SDV�SRVVpGpH��OD�FRQTXrWH�GX�EDOORQ�DYDQW�VRQ�XWLOLVDWLRQ��OD�PrOpH�RUGRQQpH��OD�WRXFKH��OHV�FRXSV�GH�SLHG�G¶HQYRL�HW�GH�UHQYRL��HW�GHX[�SKDVHV�R��OD�EDOOH�HVW�SRVVpGpH��OD�SpQDOLWp�MRXpH�j�OD�PDLQ��OH�FRXS�IUDQF���
� ��������/DQFHPHQWV�GH�MHX
,OV� V¶HIIHFWXHQW� GDQV� TXDWUH� ]RQHV�� $� O¶LQWpULHXU� GH� FKDFXQH� GHV� ]RQHV�� O¶pTXLSH� HQ� SRVVHVVLRQ� GX� EDOORQ� PHW� HQ� SODFH� GHV�FRPELQDLVRQV�SRXU�DWWHLQGUH�GHX[�REMHFWLIV���FUpHU�GH�O¶LQFHUWLWXGH�YLV�j�YLV�GHV�GpIHQVHXUV��F¶HVW�j�GLUH�UHQGUH�OHXU�LQWHUYHQWLRQ�SOXV�GLIILFLOH��HW�DQWLFLSHU�OHV�DFWLRQV�GH�VRXWLHQ�YHUV�OD�]RQH�YLVpH��
/D�SUHPLqUH�]RQH�HVW�OD�]RQH�GH�ODQFHPHQW�GH�MHX�DX�F°XU�HW�DX�SUqV��
- /HV�ODQFHPHQWV�GH�MHX�DX�F°XU�RQW�OLHX�VXU�OD�]RQH�GH�FRQTXrWH��,OV�VRQW�UpDOLVpV�SDU�OHV�DYDQWV�HW�VH�IRQW�VDQV�SDVVH�GqV�TXH� OD� FRQTXrWH� HVW� DVVXUpH�� ,O� \� D� WURLV� W\SHV� GH� SRXVVpH��� OD� SRXVVpH� FODVVLTXH�� OD� SRXVVpH� H[FHQWUpH� HW� OD� SRXVVpH�GpFDOpH�
- /HV�ODQFHPHQWV�GH�MHX�DX�SUqV�RQW�OLHX�SURFKH�GHV�OLHX[�GH�FRQTXrWH��,OV�FRUUHVSRQGHQW�j�O
pORLJQHPHQW�GX�EDOORQ�SDU�XQH�SDVVH�HW�SHUPHWWHQW�GH�VHUYLU�OHV�DYDQWV�RX�O
DLOLHU�GX�F{Wp�IHUPp��
/D�GHX[LqPH�]RQH�HVW�XQH�]RQH�GH�ODQFHPHQW�GH�MHX�GDQV�O
D[H�GHV�SRWHDX[�ORUVTX
RQ�SUHQG�SRXU�UpIpUHQFH�XQH�SKDVH�VWDWLTXH�SURFKH�GHV�OLJQHV�GH�WRXFKH��
/D�WURLVLqPH�]RQH�FRUUHVSRQG�j�XQ�ODQFHPHQW�GH�MHX�YHUV�OHV�DLOHV��
/D�TXDWULqPH�]RQH�FRUUHVSRQG�DX�ODQFHPHQW�GH�MHX�DX�SLHG��
� ������3RVWHV�HW�U{OH�GHV�MRXHXUV
��������/HV�DYDQWV

� ������������ ������ ��WDORQQHXU�

� HW�����SLOLHUV�� HW�����GHX[LqPH�OLJQH�� ��WURLVLqPH�OLJQH�FHQWUH�� HW�����WURLVLqPH�OLJQH�DLOH�
�
/HV�SLOLHUV�SRXVVHQW�HQ�PrOpH�RUGRQQpH��SURWqJHQW�OH�VDXWHXU��,OV�SHUFXWHQW�HW�VRXWLHQQHQW�GDQV�OH�MHX�j�OD�PDLQ��(Q�GpIHQVH��HQ�UDLVRQ�GH�OHXU�UHWDUG�SULV�VXU�OH�EDOORQ��LOV�VRQW�SHX�VROOLFLWpV��
/H�WDORQQHXU�WDORQQH�HQ�PrOpH��,O�HVW�HQ�JpQpUDO�OH�ODQFHXU�HW�O
DUUDFKHXU�HQ�WRXFKH��,O�SHUFXWH�HW�VRXWLHQW�GDQV�OH�MHX�j�OD�PDLQ��,O�HVW�SHX�VROOLFLWp�HQ�GpIHQVH��
/HV� GHX[LqPH� OLJQH� SRXVVHQW� HQ� PrOpH�� VDXWHQW� HQ� WRXFKH� HW� VXU� OHV� FRXSV� GH� SLHG� G
HQYRL� HW� GH� UHQYRL�� ,OV� SHUFXWHQW� HW�VRXWLHQQHQW�GDQV�OH�MHX�j�OD�PDLQ��(Q�GpIHQVH��LOV�VRQW�SHX�VROOLFLWpV��
/HV�WURLVLqPH�OLJQH�SDUWLFLSHQW�j�WRXWHV�OHV�SKDVHV�GH�FRQTXrWH��
- /HV� WURLVLqPH� OLJQH�DLOH� DVVXUHQW� OH� VRXWLHQ�GH� OHXUV�DUULqUHV��(Q�GpIHQVH��XQ�GHV�GHX[� VH� MRLQW� DX� ULGHDX���HW� O
DXWUH�DX�ULGHDX����
- /H� WURLVLqPH� OLJQH� FHQWUH� DVVXUH� XQ� U{OH� GH� G\QDPLWHXU� HQ� UHJURXSHPHQW� HW� LQWHUYLHQW� DX� ODQFHPHQW� GH� MHX� DX� SUqV� HQ�PrOpH�HW�HQ�WRXFKH��(Q�GpIHQVH��RQ�OH�UHWURXYH�GDQV�OHV�ULGHDX[���HW����
� ��������/HV�DUULqUHV

� ���� ���� ����������������������� ���

�� ��GHPL�GH�PrOpH������GHPL�G
RXYHUWXUH����HW������FHQWUHV����HW������DLOLHUV������DUULqUH�
�
/H� GHPL�GH�PrOpH� HVW� OH� SUHPLHU� VWUDWqJH� GH� O
pTXLSH�� FDSDEOH� G
DQDO\VHU� HW� GH� MRXHU� VXU� OHV� SRLQWV� IDLEOHV�GH� O
DGYHUVDLUH�� ,O�FKRLVLW�GH�IDLUH�XQ�MHX�DYDQW�RX�GH�WUDQVPHWWUH�DX[�DUULqUHV�SRXU�XQ�MHX�GpSOR\p�RX�XQ�MHX�DX�SLHG��&
HVW�XQ�MRXHXU�SHWLW�HW�UXVp��
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FDSDEOH�GH�VXUSUHQGUH�OHV�DYDQWV�DGYHUVHV��,O�D�XQH�JUDQGH�DFWLYLWp�GH�VRXWLHQ�GHV�DUULqUHV��,O�SHXW�rWUH�SUpVHQW�HQ�GpIHQVH�VXU�OHV�WURLV�ULGHDX[��
/H�GHPL�G
RXYHUWXUH�HVW� OH�VHFRQG�VWUDWqJH��,O�FKRLVLW��DQDO\VH� OHV�SRLQWV�IDLEOHV�GH�O
DGYHUVDLUH��,O�UHFKHUFKH�VHV�DYDQWV�RX�VHV�DUULqUHV��,O�HVW�VROOLFLWp�SRXU� OHV�FRXSV�GH�SLHG�GH�GpJDJHPHQW��(Q�GpIHQVH�� LO�FRPPDQGH�OD�PRQWpH�HQ�OLJQH�GX�ULGHDX���DLQVL�TXH�OD�GpIHQVH�JOLVVpH��
/HV�FHQWUHV�VRQW�FDSDEOHV�GH�IL[HU��GH�GRQQHU��GH�SpQpWUHU�GDQV�XQ�LQWHUYDOOH��GH�JpUHU�OHV�VLWXDWLRQV�GH�XQ�FRQWUH�XQ�HW�GH�GHX[�FRQWUH�GHX[��(Q�GpIHQVH��LOV�VRQW�GDQV�OH�ULGHDX���HW�SODTXHQW��
/HV� DLOLHUV� VRQW� GHV� MRXHXUV� UDSLGHV� FDSDEOHV� GH� JpUHU� OHV� VLWXDWLRQV� j� XQ� FRQWUH� XQ�� FDSDEOHV� G
H[SORLWHU� OH� MHX� DX� SLHG� GH�O
DGYHUVDLUH�SRXU� ODQFHU�GHV�FRQWUH�DWWDTXHV��FDSDEOHV�GH�VXSSOpHU� O
DUULqUH� ORUVTXH�FHOXL�FL�V
LQWHUFDOH��(Q�GpIHQVH�� O
DLOLHU�F{Wp�RXYHUW�UHVWH�GDQV�OH�ULGHDX���WDQW�TXH�OH����DGYHUVH�Q
D�SDV�SDVVp�RX�ERWWp�OH�EDOORQ��,O�LQWqJUH�HQVXLWH�OH�ULGHDX����/
DLOLHU�GX�F{Wp�IHUPp�UHVWH�HQ�SODFH�WDQW�TXH�OH�EDOORQ�HVW�HQ�SRVVHVVLRQ�GHV�DYDQWV��(QVXLWH��LO�LQWqJUH�OH�ULGHDX����
/
DUULqUH�V
LQWHUFDOH�VRXYHQW�GDQV�OD�OLJQH�DUULqUH�SRXU�FUpHU�OH�VXUQRPEUH��,O�HVW�ERQ�DX�MHX�DX�SLHG��,O�HVW�FDSDEOH�G
H[SORLWHU�OHV�EDOORQV�UpFXSpUpV�VXU�GHV�FRXSV�GH�SLHG�DGYHUVHV�HW�GH�ODQFHU�GHV�FRQWUH�DWWDTXHV�RX�GH�GpJDJHU�VRQ�FDPS��(Q�GpIHQVH��LO�IDLW�SDUWLH�GX�ULGHDX���HW�MRXH�SDUIRLV�GDQV�OH�ULGHDX����
�

co
urs

 M
 M

aro
t 2

00
1- 

20
02



���/
DWKOpWLVPH
����+LVWRULTXH
������,QWURGXFWLRQ
'HV�WUDFHV�pFULWHV�G
HQWUDvQHPHQWV�PLOLWDLUHV�IXUHQW�UHWURXYpHV�HQ�(J\SWH��'HV�WUDFHV�pFULWHV�GH�VSRUW�GDWDQW�GH�����DYDQW�-�&��IXUHQW� UHWURXYpHV� HQ�*UqFH� HW� FKH]� OHV� &HOWHV�� HQ� ,UODQGH�� ,O� V
DJLVVDLW� GH� YUDLHV� FRPSpWLWLRQV� VSRUWLYHV�� /HV� WURLV� IR\HUV� GHV�WRXUQRLV�JUHFV�pWDLHQW� OHV� -HX[�'HOSKLTXHV��3\WKLTXHV�HW�2O\PSLTXHV�� /H� IR\HU� FHOWH�pWDLW� OHV�7DLOWLQ�*DPHV��(Q�*UqFH�pWDLHQW�RUJDQLVpV�OD�FRXUVH�GX�WRXU�GH�VWDGH�GH�����P��OH�ODQFHU�GH�MDYHORW�VXU�FLEOH��OH�ODQFHU�GH�GLVTXH��OH�VDXW�HQ�ORQJXHXU��$X�VDXW�HQ ORQJXHXU�� OHV�DWKOqWHV�FRXUDLHQW�DYHF�GHV�DOWqUHV�TX
LOV�HQYR\DLHQW�HQ�DUULqUH�DX�PRPHQW�GH�O
LPSXOVLRQ��(Q�,UODQGH�pWDLHQW�RUJDQLVpV�OH�VSULQW��OH�ODQFHU�GH�GLVTXH��OH�ODQFHU�GH�MDYHORW��OH�ODQFHU�GH�PDUWHDX��HQJLQ�DJULFROH���OH�VDXW�HQ�KDXWHXU��OH�ODQFHU�GH� WURQF� G
DUEUH�� OH� WULSOH� VDXW�� /HV� SRLQWV� FRPPXQV� HQWUH� OD�*UqFH� HW� O
,UODQGH� pWDLHQW� O
HVSULW� GH� UHQFRQWUH� �OHV� -�2�� pWDLHQW�FpOpEUpV� WRXV� OHV� TXDWUH� DQV� HW� OHV� 7DLOWLQ� *DPHV� WRXV� OHV� WURLV� DQV��� O
HVSULW� GH� IrWH� �RUJLHV� HW� DOFRRO��� OHV� WUrYHV� JXHUULqUHV��LQWHUGLFWLRQ�GH� VH�EDWWUH�SHQGDQW� OHV� WRXUQRLV��� OHV� pFKDQJHV�pFRQRPLTXHV�HW� OHV� IR\HUV�FXOWXUHOV� �DUWLVDQV�HW�DUWLVWHV�pWDLHQW�SUpVHQWV�DX[�DOHQWRXUV�GHV�WRXUQRLV���%HDXFRXS�GH�VSRUWLIV�pWDLHQW�SURIHVVLRQQHOV�j�O
pSRTXH��3RXU�OHV�YDLQTXHXUV��LO�\�DYDLW�GHV�SULPHV� FRPPH� GHV� FKHYDX[�� GH� O
DUJHQW� RX� GHV� IHPPHV�� 8Q� FKDPSLRQ� REWHQDLW� VRXYHQW� XQ� KDXW� SRVWH� SROLWLTXH�� /HV� GHX[�WRXUQRLV�pWDLHQW�SDwHQV���j� O
RULJLQH�� OD�UHOLJLRQ�Q
LQWHUYHQDLW�SDV�SHQGDQW�OHV�FRPSpWLWLRQV��/
HPSHUHXU�&RQVWDQWLQ�VXSSULPD�OHV�MHX[�HQ�����j�FDXVH�GX�GpYHORSSHPHQW�GX�SURIHVVLRQQDOLVPH�HW�GH�O
DSSDULWLRQ�GH�OD�UHOLJLRQ�GDQV�OHV�WRXUQRLV��,O�Q
\�HXW�SOXV�HX�GH�WRXUQRLV�MXVTX¶HQ�������/HV�SUHPLqUHV�WUDFHV�pFULWHV�GH�YDLQTXHXUV�GDWHQW�GH�����DYDQW�-�&���3HQGDQW�OD�SpULRGH�GH�OD�QXLW�DWKOpWLTXH��GH�����j�������OD�TXDQWLWp�GH�FRPSpWLWLRQV�GLPLQXD�j�FDXVH�GHV�JXHUUHV��$X�;9,,,qPH�VLqFOH�DSSDUXW�XQ�SKpQRPqQH�QRXYHDX�HQ�$QJOHWHUUH���OHV�JHQV�VH�PLUHQW�j�SUDWLTXHU�OH�IRRWLQJ��DORUV�DSSHOp�UXQQLQJ�IRRWPHQ��(Q�������XQ�$QJODLV�SDUFRXUXW����NP�HQ�XQH�KHXUH�HW�GHPLH��(Q�������OH�1RUYpJLHQ�0HQVHO�FRXUXW�GH�3DULV�j�0RVFRX�HQ����MRXUV�HW����KHXUHV�j�XQH�PR\HQQH�GH���NP�K��UHSRV�LQFOXV��
� ������/H�VSRUW�PRGHUQH
,O� QDTXLW� YHUV� ����� HQ� $QJOHWHUUH� DYHF� OHV� LQGXVWULHV�� &
HVW� HQ� $QJOHWHUUH� TXH� OH� VSRUW� PRGHUQH� DSSDUXW� FDU� F
pWDLW� XQH�GpPRFUDWLH� OLEpUDOH�� XQ� SD\V� LQGXVWULHO�� R�� OD� QRWLRQ� GH� UHQGHPHQW� pWDLW� PLVH� HQ� YDOHXU�� XQ� SD\V� SURWHVWDQW�� R�� OD� QRWLRQ�G
DFKLHYHPHQW��G
DFFRPSOLVVHPHQW��pWDLW�LPSRUWDQWH��
(Q�)UDQFH��OHV�pOqYHV�GX�O\FpH�&RQGRUFHW�VH�GpWDFKqUHQW�GH�OD�UHOLJLRQ�HW�VH�PLUHQW�j�FRXULU�GDQV�OD�FRXU�GX�O\FpH��(Q�������XQ�DQFLHQ�pOqYH�GH�FH�O\FpH��6DLQW�&ODLU��IRQGD�OH�&OXE�)UDQoDLV��SUHPLHU�FOXE�G
DWKOpWLVPH�IUDQoDLV��(Q�������'H�&RXEHUWLQ�RUJDQLVD�OHV�-HX[�2O\PSLTXHV�PRGHUQHV�j�$WKqQHV��
� ������/
pYROXWLRQ�GX�PDWpULHO
��������/
pYROXWLRQ�GHV�SLVWHV

/HV� SUHPLqUHV� SLVWHV� pWDLHQW� HQ� KHUEH�� ,O� V
DJLVVDLW� GH� SUpV� RX� GH� FKDPSV�� (Q� ����� DSSDUXW� OD� WHUUH� EDWWXH�� TXL� Q
pWDLW� SDV�DGDSWpH�DX[�WHPSV�SOXYLHX[��3OXV�UpVLVWDQWHV�j�OD�SOXLH��OHV�SLVWHV�HQ�FHQGUpH�DSSDUXUHQW�HQ�)UDQFH�HQ�������DX�VWDGH�3HUVKLQJ��SHUPHWWDQW�G
XWLOLVHU�GHV�FKDXVVXUHV�j�SRLQWHV��(Q������DSSDUXUHQW�OHV�SLVWHV�V\QWKpWLTXHV�HQ�WDUWDQ��DX�GpSDUW�LQYHQWpHV�SRXU�O
HQWUDvQHPHQW� GHV� FKHYDX[�� /D� SUHPLqUH� SLVWH� IUDQoDLVH� HQ� WDUWDQ� IXW� FRQVWUXLWH� HQ� ����� j� )RQW�5RPHX�� /HV� SLVWHV� OHV� SOXV�UpFHQWHV�VRQW�HQ�VSXUWDQ�HW�SHUPHWWHQW�XQH�FRXUVH�SOXV�UDSLGH��
� ��������/
pYROXWLRQ�GHV�FKDXVVXUHV
2Q�FRXUDLW� DX�GpEXW� OHV�SLHGV�QXV�� /HV�SUHPLqUHV�SRLQWHV�DSSDUXUHQW� HQ������PDLV� HOOHV� pWDLHQW� WUqV� ULJLGHV�j�FDXVH�GH� OHXU�VHPHOOH�PpWDOOLTXH��(Q������� OH�5XVVH�6WHSDQRY�XWLOLVD�XQH�FKDXVVXUH�SOXV�KDXWH�TXH� O
DXWUH�SRXU� OH�VDXW�HQ�KDXWHXU��FH�TXL�HQWUDvQD�OD�UpJOHPHQWDWLRQ�GH�O¶pSDLVVHXU�GH�VHPHOOH��
� ��������/
pYROXWLRQ�GHV�VWDUWLQJ�EORFNV
$X�GpSDUW��RQ�FUHXVDLW� OD�WHUUH�GH�OD�SLVWH��(QVXLWH�� OHV�FRXUHXUV�QH�FUHXVqUHQW�SOXV�HW�SDUWLUHQW�GHERXW��,OV�UHFRPPHQFqUHQW�j�FUHXVHU�HQ�������3XLV�DSSDUXUHQW�GHV�VWDUWLQJ�EORFNV�GH�SOXV�HQ�SOXV�SHUIHFWLRQQpV��LQFOLQDEOHV��UpJODEOHV��HQ�WDUWDQ��
� ��������/
pYROXWLRQ�GHV�KDLHV
/HV�KDLHV�IXUHQW�FRSLpHV�GHV�FRXUVHV�GH�FKHYDX[��/HV�FRXUVHV�GH�KDLHV�DSSDUXUHQW�YHUV��������GHV�EXLVVRQV�pWDLHQW�WDLOOpV�GDQV�GHV�FKDPSV��3XLV�IXUHQW�LQYHQWpHV�GHV�KDLHV�LQGLYLGXHOOHV��HQ�PpWDO��HQ�ERLV��HWF��
� ��������/
pYROXWLRQ�GHV�SHUFKHV
/HV�SUHPLqUHV�SHUFKHV��DYHF� OHVTXHOOHV�RQ�DWWHLJQDLW�����P��pWDLHQW�HQ�ERLV��(QVXLWH��HOOHV� IXUHQW�HQ�EDPERX�����P����IXUHQW�IUDQFKLV�HQ�������/HV�SHUFKHV�HQ�PpWDO��DOXPLQLXP�RX�DFLHU�SHUPLUHQW�GH�VDXWHU���P��/HV�SHUFKHV�HQ�ILEUH�GH�YHUUH�DSSDUXUHQW�HQ ����� ��HOOHV�SHUPLUHQW�j�3HQQHO�GH� IUDQFKLU�����P�HW�j�%XEND�GH� IUDQFKLU������P��/HV�GHUQLqUHV�SHUFKHV�VRQW�HQ�ILEUH�GH�FDUERQH��/HV�IXWXUHV�SHUFKHV�VHURQW�SHXW�rWUH�UHPSOLHV�G
KpOLXP��
� ��������/
pYROXWLRQ�GHV�VXUIDFHV�GH�UpFHSWLRQ

co
urs

 M
 M

aro
t 2

00
1- 

20
02



$X�GpEXW��RQ�DWWHUULVVDLW�VXU�GH� O
KHUEH��(QVXLWH��RQ�SODoDLW�XQ�WDV�GH�WHUUH�VXUpOHYp��3XLV�DSSDUXUHQW� OH�VDEOH�� OD�VFLXUH�HW� OHV�WDSLV�HQ�PRXVVH�HQ������DX[�-�2��GH�0H[LFR��&
HVW�JUkFH�DX[�WDSLV�HQ�PRXVVH�TXH�)RVEXU\�LQYHQWD�VRQ�VDXW��
� ��������/
pYROXWLRQ�GX�FKURQRPpWUDJH
/D�SUpFLVLRQ�GH�OD�PHVXUH�DXJPHQWD�SURJUHVVLYHPHQW��/H�FKURQRPqWUH�Q
pWDLW�SDV�XWLOLVp�DX�GpEXW��3XLV�RQ�XWLOLVD�OH�VDEOLHU��OH�FKURQRPqWUH�j�DLJXLOOHV�HW��HQ�������OH�FKURQRPqWUH�pOHFWURQLTXH�PXQL�GH�FHOOXOHV�pOHFWULTXHV��/H�SLVWROHW�GRQQDQW�OH�GpSDUW�HVW�UHOLp�DX�FDSWHXU�GH�O
DUULYpH�SDU�XQ�FkEOH��'HV�FDSWHXUV�GH�SUHVVLRQ�VRQW�SUpVHQWV�VXU�OHV�VWDUWLQJ�EORFNV�SRXU�GpWHFWHU�OHV�IDX[�GpSDUWV��/HV�FRXUHXUV�QH�SHXYHQW�SDV�DYRLU�XQ�WHPSV�GH�UpDFWLRQ�LQIpULHXU�j�����PV��
� ��������5HPDUTXH
/
pYROXWLRQ�GX�PDWpULHO�Q
HVW�SDV� OH�VHXO�IDFWHXU�GH�SURJUHVVLRQ��/H�VDYRLU�HPSLULTXH��OHV�FRQQDLVVDQFHV�VFLHQWLILTXHV�HW�OH�VXLYL�SV\FKRORJLTXH�GH�O
DWKOqWH�OH�IRQW�SURJUHVVHU��
�����5qJOHPHQWV
����������PqWUHV�KDLHV
/H�����PqWUHV�KDLHV�HVW�XQH�pSUHXYH�GHVWLQpH�DX[�PLQLPHV��/D�GLVWDQFH�QRUPDOH�SRXU�OHV�MXQLRUV�HW�OHV�VHQLRUV�HVW�GH�����P��R��OD�KDXWHXU�GHV�REVWDFOHV�HVW�GLIIpUHQWH�����FP�SRXU�OHV�ILOOHV�HW����FP�SRXU�OHV�JDUoRQV��PDLV�SDV�OD�GLVWDQFH�HQWUH�FKDTXH�KDLH��
$X�����PqWUHV�KDLHV��OD�GLVWDQFH�HQWUH�OH�GpSDUW�HW�OD�SUHPLqUH�KDLH�HVW�GH����P���O
LQWHUYDOOH�HQWUH�GHX[�KDLHV�HVW�GH����P���OD�GLVWDQFH�HQWUH�OD�GHUQLqUH�KDLH�HW�O
DUULYpH�HVW�GH����P���OH�QRPEUH�GH�KDLHV�HVW�GH�����OH�PDUTXDJH�DX�VRO�HVW�GH�FRXOHXU�YHUWH���OD�KDXWHXU�GHV�KDLHV�HVW�GH����FP�SRXU�OHV�PLQLPHV�ILOOHV�HW�JDUoRQV��HQ�6�7�$�3�6������FP�SRXU�OHV�JDUoRQV�HW����FP�SRXU�OHV�ILOOHV���/D�ODUJHXU�GX�FRXORLU�HVW�GH������P��/D�OLJQH�JDXFKH�Q
DSSDUWLHQW�SDV�DX�FRXUHXU���OD�OLJQH�GURLWH�OXL�DSSDUWLHQW��/H�GpSDUW�FRPPHQFH�DYDQW�OD�OLJQH�HW�O
DUULYpH�VH�VLWXH�DYDQW�OD�OLJQH��
� ������6DXW�HQ�ORQJXHXU
��������5{OH�GHV�MXJHV

/H�FKHI�GX�FRQFRXUV�YpULILH�OHV�LQVWDOODWLRQV��]RQH�GH�FKXWH��VDEOH�KXPLGH��SODQFKH�G
DSSHO��SODVWLFLQH��GpFDPqWUH��DQpQRPqWUH���,O�LQGLTXH�DYHF�OH�GUDSHDX�VL�O
HVVDL�HVW�UpXVVL�RX�QRQ��
8QH�SHUVRQQH�UDWLVVH�OH�VDEOH�DSUqV�FKDTXH�VDXW��8QH�SHUVRQQH�SODQWH�OD�ILFKH�j�OD�GHUQLqUH�PDUTXH�ODLVVpH�SDU�O
DWKOqWH�HW�WLHQW�OH�GpFDPqWUH�DX�SRLQW����
8QH� SHUVRQQH� WLHQW� O
DXWUH� H[WUpPLWp� GX� GpFDPqWUH� �YHUV� OD� SODQFKH� G
DSSHO��� /D� SHUIRUPDQFH� HVW� OXH� DX� QLYHDX� GH� OD� OLJQH�G
DSSHO��DX�FHQWLPqWUH�LQIpULHXU��
/H�VHFUpWDLUH�GX�FRQFRXUV�TXL�LQVFULW�OHV�SHUIRUPDQFH�GpVLJQH�SDU�XQ�[�XQ�HVVDL�QXO�HW�SDU�XQ�WLUHW�XQ�HVVDL�QRQ�WHQWp��
/
DQpPRPpWUHXU�VH�WLHQW�j����P�GH�OD�SODQFKH�G
DSSHO�HW�GpFOHQFKH�O
DSSDUHLO�SHQGDQW���V�TXDQG�O
DWKOqWH�SDVVH�j����P��
8QH�SHUVRQQH�WLHQW�OH�SDQQHDX�G
DIILFKDJH��
8QH�SHUVRQQH�IDLW�IRQFWLRQQHU�O
KRUORJH��/
DWKOqWH�D���PLQXWH�HW����VHFRQGHV�SRXU�HIIHFWHXU�XQ�VDXW��
� ��������'pURXOHPHQW�GX�FRQFRXUV
/HV�DWKOqWHV�SUHQQHQW� OHXUV�PDUTXHV��,OV�QH�SHXYHQW�IDLUH�DXFXQH�PDUTXH�VXU�OD�SLVWH�G
pODQ�PDLV�SHXYHQW�HQ�IDLUH�VXU�OH�F{Wp�GH�OD�SLVWH��/HV�WUDFHV�j�OD�FUDLH�VRQW�LQWHUGLWHV��
/
DSSHO�VH�IDLW�j�SDUWLU�GH�OD�SODQFKH��,PPpGLDWHPHQW�DSUqV�OD�OLJQH�G
DSSHO�VH�WURXYH�GH�OD�SODVWLFLQH�RX�GX�VDEOH�KXPLGH�DILQ�GH�UHWHQLU�O
HPSUHLQWH�GX�SLHG�GH�O
DWKOqWH�TXDQG�LO�IDLW�XQH�IDXWH�GH�SLHG��
/RUVTX
LO�\�D�KXLW�FRQFXUUHQWV�RX�PRLQV��LOV�RQW�WRXV�GURLW�j�VL[�HVVDLV��/RUVTX
LO�\�D�SOXV�GH�KXLW�DWKOqWHV��LOV�RQW�WRXV�GURLW�DX[�WURLV�SUHPLHUV�HVVDLV��/HV�KXLW�DWKOqWHV�D\DQW�REWHQX�OHV�PHLOOHXUV�UpVXOWDWV�RQW�GURLW�j�WURLV�HVVDLV�VXSSOpPHQWDLUHV��
/D�YLWHVVH�GX�YHQW�GRLW�rWUH�SULVH�SRXU�FKDTXH�VDXW�GH�FKDTXH�DWKOqWH��
� ��������)DXWHV
8Q�FRQFXUUHQW� IDLW�XQH� IDXWH�V
LO� ODLVVH�XQH�PDUTXH�VXU� OD�SODVWLFLQH�� V
LO�SUHQG�DSSHO�HQ�GHKRUV�GHV�H[WUpPLWpV� ODWpUDOHV�GH� OD�SODQFKH�G
DSSHO��VL�DSUqV�DYRLU�VDXWp�LO�PDUFKH�HQ�DUULqUH�GDQV�OD�]RQH�GH�FKXWH��VL�HQ�WRPEDQW�LO�WRXFKH�OH�VRO�HQ�GHKRUV�GH�OD�]RQH�GH�FKXWH�SOXV�SUqV�GH�OD�OLJQH�G
DSSHO�TXH�OD�PDUTXH�OD�SOXV�SURFKH�IDLWH�GDQV�OD�]RQH�GH�FKXWH��
� ��������0HVXUDJH
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7RXV�OHV�VDXWV�UpXVVLV�VRQW�PHVXUpV�j�SDUWLU�GH�OD�PDUTXH�OD�SOXV�SURFKH�IDLWH�GDQV�OD�]RQH�GH�FKXWH�SDU�XQH�SDUWLH�TXHOFRQTXH�GX�FRUSV�RX�GHV�PHPEUHV�MXVTX
j�OD�OLJQH�G
DSSHO��SHUSHQGLFXODLUHPHQW�j�OD�OLJQH�G
DSSHO��
� ��������&ODVVHPHQW
3RXU�OHV�pSUHXYHV�GH�FRQFRXUV�R��OH�UpVXOWDW�HVW�EDVp�VXU�OD�GLVWDQFH��O
DWKOqWH�D\DQW�IDLW�OD�PHLOOHXUH�SHUIRUPDQFH�HVW�SUHPLHU��(Q�FDV�G
H[� TXR��RQ�FRQVLGqUH�OD�PHLOOHXUH�GHX[LqPH�SHUIRUPDQFH�RX�OD�WURLVLqPH�PHLOOHXUH��HWF��
� ��������5HPDUTXHV
/HV�URWDWLRQV�FRPPH�OH�VDOWR�VRQW�LQWHUGLWHV��
�����7UDYDX[�GLULJpV
������/
pFKDXIIHPHQW
��������'pILQLWLRQV
����������3UHPLqUH�GpILQLWLRQ

/
pFKDXIIHPHQW�HVW�XQ�HQWUDvQHPHQW�OpJHU�GHVWLQp�j�SUpSDUHU�OHV�PXVFOHV�j�XQ�HIIRUW�SK\VLTXH��
� ����������6HFRQGH�GpILQLWLRQ
/
pFKDXIIHPHQW�HVW�O
HQVHPEOH�GHV�DFWLYLWpV�XWLOHV�SRXU�pWDEOLU�XQ�pWDW�RSWLPDO�GH�SUpSDUDWLRQ�SK\VLTXH�HW�SV\FKLTXH�QpFHVVDLUH�j XQH�SUDWLTXH�SK\VLTXH�LQWHQVH��
� ��������2EMHFWLIV�GH�O
pFKDXIIHPHQW
'
XQH�SDUW��LO�SHUPHW�G
pYLWHU�OHV�EOHVVXUHV��
'
DXWUH�SDUW�� LO�SHUPHW�GH�VH�SUpSDUHU�j� OD�UpDOLVDWLRQ�G
XQH�SHUIRUPDQFH�VSRUWLYH��F
HVW�j�GLUH�GH�VH�SUpSDUHU�j�XQ�UHQGHPHQW�SK\VLRORJLTXH�PDLV�DXVVL�SV\FKRPRWHXU��
� ��������3ULQFLSHV�GH�O
pFKDXIIHPHQW
3RXU�TX
XQ�pFKDXIIHPHQW�VRLW�HIILFDFH��LO�GRLW�FRPSUHQGUH�
� XQ�YROXPH�VXIILVDQW�VDQV�rWUH�H[FHVVLI��
� XQH�DXJPHQWDWLRQ�SURJUHVVLYH�GH�O
LQWHQVLWp��
� XQH�DXJPHQWDWLRQ�SURJUHVVLYH�GH�OD�VSpFLILFLWp��
� XQH� SULRULWp� DX[� JURXSHV�PXVFXODLUHV� HW� DUWLFXODLUHV� TXL� VRQW� OHV� SOXV� VROOLFLWpV� �VDQV� RXEOLHU� OHV� DEGRPLQDX[� VROOLFLWpV� GDQV�TXDVLPHQW�WRXV�OHV�VSRUWV���
� XQH�GLPHQVLRQ�GH�FHQWUDWLRQ�HW�GH�FRQFHQWUDWLRQ�FLEOpH�HQ�IRQFWLRQ�GH�O
DFWLYLWp�TXL�VXLW��
/
pFKDXIIHPHQW�HVW�GRQF�XQH�SUpSDUDWLRQ�JpQpUDOH� �IRRWLQJ���SXLV� VSpFLDOLVpH� �JDPPHV���SXLV� VSpFLILTXH� �VDXW�RX� ODQFHU� VDQV�pODQ���'DQV�WRXV�OHV�FDV��LO�GRLW�rWUH�UpDOLVp�VHORQ�OH�SULQFLSH�IRQGDPHQWDO�GH�OD�SURJUHVVLYLWp��
� ��������&ULWqUHV�LQIOXHQoDQW�O
pFKDXIIHPHQW
/D�TXDOLWp��OD�TXDQWLWp��O
RUJDQLVDWLRQ�GH�O
pFKDXIIHPHQW�GpSHQGHQW�
� GH�O
DFWLYLWp�TXL�VXLW��
� GHV�KDELWXGHV�SHUVRQQHOOHV��
� GH�O
kJH��SUREOqPH�GH�YLVFRVLWp�HW�G
pODVWLFLWp�PXVFXODLUH���
� GX�QLYHDX�G
HQWUDvQHPHQW�GH�O
DWKOqWH��
� GH�O
pWDW�GH�IRUPH�SHUVRQQHOOH��
� GH�O
KRUDLUH��LO�ULVTXH�G
rWUH�SOXV�ORQJ�j���KHXUHV�TX
j����KHXUHV���HQ�IRQFWLRQ�GHV�U\WKPHV�ELRORJLTXHV�GH�FKDFXQ��
� GHV�FRQGLWLRQV�PpWpRURORJLTXHV�HW�QRWDPPHQW�GH�OD�WHPSpUDWXUH�VXUWRXW�SRXU�OHV�VSRUWV�SUDWLTXpV�j�O
H[WpULHXU��
� GHV�HQWUDvQHPHQWV�SUpFpGHQWV��HQ�VWDJH��SOXV�RQ�D�GH�FRXUEDWXUHV��SOXV�OH�IRRWLQJ�GRLW�rWUH�OHQW�HW�ORQJ���
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� GHV�FRQGLWLRQV�SDUWLFXOLqUHV��RQ�UHYLHQW�GH�EOHVVXUH���
� ��������&ULWqUHV�SHUPHWWDQW�GH�GpWHUPLQHU�TXH�O
RQ�HVW�pFKDXIIp
&HV�FULWqUHV�VRQW�OHV�VXLYDQWV���
� VHQVDWLRQV� SHUVRQQHOOHV� �pOLPLQDWLRQ� GHV� FRXUEDWXUHV�� GHV� UDLGHXUV� PXVFXODLUHV�� QRWLRQ� GH� FKDOHXU�� LPSUHVVLRQ� G
HIILFDFLWp�PXVFXODLUH���
� WUDQVSLUDWLRQ��
� IUpTXHQFHV�UHVSLUDWRLUH�HW�FDUGLDTXH�VXSpULHXUHV�DX[�IUpTXHQFHV�GH�UHSRV�HW�VWDELOLVpHV��
� DIILQHPHQW�WHFKQLTXH�HW�RX�WDFWLTXH��FRQFHQWUDWLRQ��VWUDWpJLH�GH�MHX���
+RUPLV� OD� WUDQVSLUDWLRQ�� TXL� SHXW� GpSHQGUH� GHV� FRQGLWLRQV�PpWpRURORJLTXHV� HW� GH� OD� WHQXH� YHVWLPHQWDLUH�� RQ� SHXW� FRQVLGpUHU�TX
RQ�HVW�pFKDXIIp�TXDQG�RQ�D�UpXQL�WRXV�FHV�FULWqUHV��
� ��������'LIIpUHQWHV�PRGDOLWpV�G
pFKDXIIHPHQW
/
pFKDXIIHPHQW� JpQpUDOLVp� D� SRXU� EXW� GH� YDLQFUH� O
LQHUWLH� GX� V\VWqPH�� ,O� VH� IDLW� j� IDLEOH� LQWHQVLWp�PDLV� GRLW� GXUHU� SOXV� GH� ���PLQXWHV��WRXW�HQ�VROOLFLWDQW�DX�PRLQV�OHV�GHX[�WLHUV�GH�QRWUH�PDVVH�PXVFXODLUH��=DW]LRUVNL���
/
pFKDXIIHPHQW�VSpFLILTXH�HVW�RULHQWp�YHUV�XQH�DXJPHQWDWLRQ�GX�QLYHDX�GH�UpSRQVH�QHXURPXVFXODLUH�HW�VXUWRXW�YHUV�OHV�JURXSHV�PXVFXODLUHV�TXL�VRQW�OHV�SOXV�VROOLFLWpV��,O�GRLW�rWUH�IDLEOH�FRQVRPPDWHXU�G
pQHUJLH�WRXW�HQ�VH�UDSSURFKDQW�GHV�VLWXDWLRQV�UpHOOHV�GH�O
DFWLYLWp�SK\VLTXH�HW�VSRUWLYH��
'HV�PRGDOLWpV�SHXYHQW�DXVVL�rWUH�GLVWLQJXpHV�VHORQ� OHV�FULWqUHV�G
pFKDXIIHPHQW�PHQWDO��LPDJHV��UHSUpVHQWDWLRQV��PRWLYDWLRQV���G
pFKDXIIHPHQW� DFWLI� HW� G
pFKDXIIHPHQW� SDVVLI� �PDVVDJHV� HW� PRELOLVDWLRQV� SDU� XQ� NLQp�� SHUPHWWDQW� XQH� WUqV� IDLEOH� GpSHQVH�G
pQHUJLH���
� ������1RWLRQV�IRQGDPHQWDOHV�HQ�PpFDQLTXH
/D�PpFDQLTXH�HVW� O
pWXGH�GHV�IRUFHV��GHV�PRXYHPHQWV�HW�GHV�pTXLOLEUHV��(OOH�VH�FRPSRVH�GH�OD�G\QDPLTXH��pWXGH�GHV�IRUFHV���GH�OD�EDOLVWLTXH��pWXGH�GHV�WUDMHFWRLUHV���GH�OD�FLQpWLTXH��pWXGH�GHV�PRXYHPHQWV���GH�OD�VWDWLTXH��pWXGH�GHV�IRUFHV�VXU�XQ�FRUSV�LPPRELOH��HW�GH�OD�FLQpPDWLTXH��pWXGH�GHV�PRXYHPHQWV�VDQV�WHQLU�FRPSWH�GHV�IRUFHV���
� ��������/H�PRXYHPHQW
&
HVW�OH�FKDQJHPHQW�GH�SRVLWLRQ�G
XQ�FRUSV�GDQV�O
HVSDFH�HQ�IRQFWLRQ�GX�WHPSV��,O�H[LVWH�WURLV�VRUWHV�GH�PRXYHPHQW���UHFWLOLJQH��URWDWRLUH�HW�PL[WH��j�OD�IRLV�UHFWLOLJQH�HW�URWDWRLUH���
� ��������/H�FHQWUH�GH�JUDYLWp
,O�V
DJLW�GX�FHQWUH�PDVVLTXH�GH�O
REMHW�pWXGLp��
� ��������/HV�IRUFHV
����������'pILQLWLRQ

&
HVW� O
DFWLRQ� G
XQ� FRUSV� VXU� XQ� DXWUH� FRUSV�� ,O� QH� SHXW� SDV� \� DYRLU� G
REMHW� HQ� PRXYHPHQW� VDQV� TX
LO� \� DLW� HX� GH� IRUFH� DX�SUpDODEOH��
� ����������/HV�FLQT�SDUDPqWUHV�GpWHUPLQDQW�OD�QDWXUH�G
XQH�IRUFH
8QH�IRUFH�HVW�FDUDFWpULVpH�SDU�VRQ�LQWHQVLWp��VRQ�SRLQW�G
DSSOLFDWLRQ��VRQ�VHQV��VD�GLUHFWLRQ�HW�VRQ�WHPSV�G
DSSOLFDWLRQ��
� ����������/HV�WURLV�ORLV�GH�1HZWRQ
6HORQ�OD�SUHPLqUH�ORL��OD�ORL�G
LQHUWLH��WRXW�FRUSV�UHVWH�j�O
pWDW�GH�UHSRV�RX�FRQWLQXH�j�VH�GpSODFHU�XQLIRUPpPHQW�HQ�OLJQH�GURLWH�WDQW�TXH�GHV�IRUFHV�DJLVVDQW�VXU�OXL�QH�OH�FRQWUDLJQHQW�SDV�j�PRGLILHU�FHW�pWDW��
TXDQWLWp�GH�PRXYHPHQW PDVVH�YLWHVVH�
6HORQ�OD�GHX[LqPH�ORL��OD�ORL�G
DFFpOpUDWLRQ��OH�GHJUp�GH�FKDQJHPHQW�GH�TXDQWLWp�GH�PRXYHPHQW�G
XQ�REMHW�HVW�SURSRUWLRQQHO�j�OD�IRUFH�DSSOLTXpH�HW�FH�FKDQJHPHQW�VH�SURGXLW�GDQV�OD�GLUHFWLRQ�G
DSSOLFDWLRQ�GH�OD�IRUFH��
6HORQ�OD�WURLVLqPH�ORL��OD�ORL�G
DFWLRQ�UpDFWLRQ��WRXWH�DFWLRQ�HQJHQGUH�XQH�UpDFWLRQ�pJDOH�HW�GH�VHQV�FRQWUDLUH��
SXLVVDQFH IRUFH�GLVWDQFH�WHPSV� � WUDYDLO IRUFH�GLVWDQFH�
� ��������$FFpOpUDWLRQ��GpFpOpUDWLRQ
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&
HVW�OD�PHVXUH�GH�OD�YDULDWLRQ�GH�YLWHVVH�SDU�XQLWp�GH�WHPSV��
D �YLWHVVH�ILQDOH���YLWHVVH�LQLWLDOH��WHPSV�
� ��������1RWLRQ�G
pTXLOLEUH
3RXU�V
pTXLOLEUHU��RQ�DEDLVVH�VRQ�FHQWUH�GH�JUDYLWp��
� ��������9LWHVVHV�YHUWLFDOH�HW�KRUL]RQWDOH
/D�VRPPH�GH�FHV�GHX[�YLWHVVHV�HVW�DSSHOpH�OD�UpVXOWDQWH��
� ��������7UDMHFWRLUHV
3RXU� O
H[HPSOH�GX�VDXW�HQ� ORQJXHXU�� O
DQJOH�G
HQYRO� LGpDO�HVW�GH����GHJUpV��&HSHQGDQW��FRPPH� OD�YLWHVVH�KRUL]RQWDOH�HVW�SOXV�pOHYpH� TXH� OD� YLWHVVH� YHUWLFDOH�� O
DQJOH� IDLW� PRLQV� GH� ��� GHJUpV� HW� WRXUQH� DXWRXU� GH� ��� GHJUpV�� /D� SRUWpH� HVW� OD� GLVWDQFH�KRUL]RQWDOH�GH� OD� WUDMHFWRLUH�� /D� IOqFKH�HVW� OD�KDXWHXU�PD[LPDOH�DWWHLQWH��/H� IDFWHXU� OH�SOXV� LPSRUWDQW�HVW� OD�YLWHVVH�G
pMHFWLRQ�SRXU�OH�VDXW�HQ�ORQJXHXU��/HV�GHX[�DXWUHV�IDFWHXUV�VRQW�O
DQJOH�G
HQYRO�HW�OD�KDXWHXU�G
pMHFWLRQ�GX�FHQWUH�GH�JUDYLWp��
� ��������/HV�URWDWLRQV
8QH�URWDWLRQ�SUpVHQWH�XQ�D[H�GH�URWDWLRQ��XQH�IRUFH�DYHF�XQ�EUDV�GH�OHYLHU�VXSpULHXUH�j�O
LQHUWLH��/H�EUDV�GH�OHYLHU�HVW�OD�GLVWDQFH�HQWUH�O
D[H�GH�URWDWLRQ�HW�OH�SRLQW�G
DSSOLFDWLRQ�GH�OD�IRUFH��
� ������*pQpUDOLWpV�VXU�OHV�FRXUVHV
��������'pILQLWLRQ

&RXULU� VLJQLILH� VH� GpSODFHU� G
XQ� DSSXL� VXU� O
DXWUH� DYHF� XQ� WHPSV� GH� VXVSHQVLRQ�� /H� EXW� GHV� FRXUVHV� HVW� G
DOOHU� OH� SOXV� YLWH�SRVVLEOH�G
XQ�SRLQW�j�XQ�DXWUH��VHXO�RX�HQ�UHODLV��DYHF�RX�VDQV�REVWDFOHV��GDQV�GHV�FRQGLWLRQV�UpJOHPHQWDLUHV��
� ��������(WXGH�GH�OD�IRXOpH
8QH�IRXOpH�HVW�XQ�ERQG�FRPSULV�HQWUH�GHX[�DSSXLV�VXFFHVVLIV��
� ����������3KDVH�G
DSSXL
3HQGDQW�FHWWH�SKDVH��XQ�FRXUHXU�SHXW�DFFpOpUHU��UDOHQWLU�RX�FRQVHUYHU�GH�OD�YLWHVVH��&HWWH�SKDVH�FRPSUHQG�WURLV�pWDSHV��
/
DPRUWLVVHPHQW��G
XQ�SRLQW�GH�YXH�IRUPHO��FRPPHQFH�TXDQG�OH�SLHG�UHQWUH�HQ�FRQWDFW�DYHF�OH�VRO�HW�VH�WHUPLQH�TXDQG�OH�FHQWUH�GH�JUDYLWp�DUULYH�j�OD�YHUWLFDOH�GH�O
DSSXL��/H�SUHPLHU�REMHFWLI�HVW�GH�UHSUHQGUH�FRQWDFW�DYHF�OH�VRO��/H�GHX[LqPH�REMHFWLI�HVW�GH�VWRSSHU� OD�GHVFHQWH�GX� FHQWUH�GH�JUDYLWp��'
XQ�SRLQW�GH�YXH� IRQFWLRQQHO�� OD�SKDVH�G
DPRUWLVVHPHQW�FRPPHQFH�TXDQG� OH�SLHG�UHQWUH�HQ�FRQWDFW�DYHF�OH�VRO�HW�VH�WHUPLQH�TXDQG�OH�FHQWUH�GH�JUDYLWp�DUUrWH�GH�GHVFHQGUH��/
REMHFWLI�HVW�GH�UpRULHQWHU�OH�FHQWUH�GH�JUDYLWp��/D�GpILQLWLRQ�IRQFWLRQQHOOH�HVW�SOXV�FRPSOqWH�TXH�OD�GpILQLWLRQ�IRUPHOOH�FDU�HOOH�UHVSHFWH�WRXV�OHV�QLYHDX[�GH�SUDWLTXH��/D�SULVH�GH�OHYLHU�GRLW�rWUH�UDSSURFKpH�GH�OD�YHUWLFDOH��2Q�XWLOLVH�SRXU�FH�IDLUH�OD�WHFKQLTXH�GX�JULIIDJH��
/H�VRXWLHQ�HVW�OD�SpULRGH�SHQGDQW�ODTXHOOH�OH�FHQWUH�GH�JUDYLWp�UHVWH�j�OD�PrPH�KDXWHXU��/RUV�GX�VRXWLHQ��O
DOLJQHPHQW�GX�SLHG��GX�EDVVLQ�HW�GH�O
pSDXOH�HVW�LGpDO��/D�SKDVH�GH�VRXWLHQ�GRLW�rWUH�OD�SOXV�FRXUWH�SRVVLEOH��
/D� SRXVVpH� FRPPHQFH� IRUPHOOHPHQW� DX� PRPHQW� GX� SDVVDJH� j� OD� YHUWLFDOH� HW� VH� WHUPLQH� TXDQG� OH� SLHG� TXLWWH� OH� VRO��)RQFWLRQQHOOHPHQW��OD�SRXVVpH�FRPPHQFH�ORUVTXH�OH�FHQWUH�GH�JUDYLWp�UHPRQWH�HW�UHSUHQG�GH�OD�YLWHVVH�HW�VH�WHUPLQH�TXDQG�OH�SLHG�TXLWWH�OH�VRO��/D�SRXVVpH�HVW�OD�SKDVH�PRWULFH��2Q�SRXVVH�SOXV�IRUW�TXH�OHV�IURWWHPHQWV�UpVLVWDQWV�SRXU�DFFpOpUHU��
� ����������3KDVH�GH�VXVSHQVLRQ
(OOH�FRPPHQFH�TXDQG�OH�SLHG�TXLWWH�OH�VRO�HW�VH�WHUPLQH�ORUVTX
RQ�UHSUHQG�DSSXL�VXU�OH�VRO��/D�IRUPH�GH�OD�WUDMHFWRLUH�DpULHQQH�GpSHQG�GH�O
DSSXL��2Q�QH�SHXW�ULHQ�IDLUH�HQ�O
DLU�SRXU�FKDQJHU�OD�WUDMHFWRLUH��/H�UpDMXVWHPHQW�VHJPHQWDLUH�FRQVLVWH�j�DUPHU�GX�SLHG�SHQGDQW�OD�VXVSHQVLRQ��j�LQFOLQHU�OHV�RUWHLOV�YHUV�OH�KDXW��
� ��������5DSSRUW�HQWUH�O¶DPSOLWXGH�HW�OD�IUpTXHQFH
/
DPSOLWXGH�HVW�OD�ORQJXHXU�GH�OD�IRXOpH��/D�IUpTXHQFH�HVW�OH�QRPEUH�GH�IRXOpHV�SDU�XQLWp�GH�WHPSV��3RXU�XQH�PrPH�SRXVVpH��VL�O
DPSOLWXGH�DXJPHQWH��OD�IUpTXHQFH�GLPLQXH�HW�LQYHUVHPHQW��
YLWHVVH DPSOLWXGH�IUpTXHQFH�
3RXU�JDJQHU�GH�OD�YLWHVVH��RQ�SHXW�XWLOLVHU�OD�IRUPXOH�FL�GHVVXV��
� ��������5HPDUTXHV
����������/HV�GLIIpUHQWHV�FDWpJRULHV�GH�OD�YLWHVVH
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,O�\�HQ�D�FLQT��
/D�YLWHVVH�GH�UpDFWLRQ�PRWULFH�VLPSOH�HVW�OH�WHPSV�GH�UpDFWLRQ��2Q�SHXW�O
DPpOLRUHU�GH����j�������/H�WHPSV�GH�UpDFWLRQ�PR\HQ�HVW�GH�����PV��8Q�DWKOqWH�TXL� UpDJLW� WUqV� YLWH� D�XQ� WHPSV�GH� UpDFWLRQ�GH�����j�����PV��6L� O
DWKOqWH�D�XQ� WHPSV�GH� UpDFWLRQ�LQIpULHXU�j�����PV��RQ�FRQVLGqUH�TX
LO�D�IDLW�XQ�IDX[�GpSDUW��
/D�YLWHVVH�GH�UpDFWLRQ�PRWULFH�FRPSOH[H�HVW�OH�WHPSV�GH�UpDFWLRQ�j�XQ�VLJQDO�FRPSOH[H��3DU�H[HPSOH��RQ�VLIIOH�HW�RQ�WLUH�XQ�FRXS�GH�SLVWROHW�HW�LO�IDXW�GLIIpUHQFLHU�FHV�GHX[�VLJQDX[�SRXU�SDUWLU��
/D�YLWHVVH�JHVWXHOOH�HVW�OD�IUpTXHQFH��'H����j����DQV��OHV�PHLOOHXUV�RQW�XQH�YLWHVVH�JHVWXHOOH�GH�����PRXYHPHQWV�GH�MDPEHV�SDU�VHFRQGH��/HV�PHLOOHXUV�FRXUHXUV�GX�����PqWUHV�RQW�XQH�IUpTXHQFH�GH�����PRXYHPHQWV�GH�MDPEHV�SDU�VHFRQGH��/HV�PHLOOHXUV�GX�����PqWUHV�RQW�XQH�IUpTXHQFH�GH�����PRXYHPHQWV�GH�MDPEHV�SDU�VHFRQGH��
/D�YLWHVVH�GH�GpSODFHPHQW�V
H[SULPH�HQ�P�V��(Q�������DX[�-�2��GH�6pRXO��GHX[�FRXUHXUV�GX�����PqWUHV�IXUHQW�FKURQRPpWUpV�HQWUH����HW����P�j����NP�K��/HV�GHX[�FRXUHXUV�DYDLHQW�EDWWX�O
DQFLHQ�UHFRUG�GX�PRQGH�PDLV�%HQ�-RKQVRQ�IXW�GLVTXDOLILp�SRXU�GRSDJH��&DUO�/HZLV�WULRPSKD��
/D�YLWHVVH�GH�UpRUJDQLVDWLRQ�PRWULFH�HVW�OH�WHPSV�TX
XQ�DWKOqWH�PHW�SRXU�UHSUHQGUH�O¶pTXLOLEUH��SDU�H[HPSOH��DSUqV�DYRLU�IUDQFKL�XQH�KDLH��
� ����������1RWLRQ�GH�EDUULqUHV�GH�OD�YLWHVVH
,O� V
DJLW� GH�ERXVFXOHU� OH� FRUSV�KXPDLQ��SDU� H[HPSOH�� HQ� IDLVDQW� FRXULU� O
DWKOqWH�HQ�GHVFHQWH�� ,O�GRLW�GpSDVVHU�VHV�EDUULqUHV�GH�YLWHVVH��,O�SHXW�DXVVL�PHWWUH�XQ�EDXGULHU�SRXU�VH�IDLUH�WUDFWHU��
� ����������'pSDUW
'DQV� OHV� VWDUWLQJ�EORFNV� SRXU� ����P�RX�PRLQV�� OH�GpSDUW� HVW�GRQQp�SDU� �j� YRV�PDUTXHV��SUrWV�� �� FRXS�GH�SLVWROHW�� 3RXU�GHV�GLVWDQFHV�VXSpULHXUHV�j�����P��LO�Q
\�D�SDV�GH�VWDUWLQJ�EORFNV�HW�OH�GpSDUW�HVW�GRQQp�SDU��j�YRV�PDUTXHV���FRXS�GH�SLVWROHW��
/HV�VWDUWLQJ�EORFNV�SHXYHQW�rWUH�UpJOpV�FRPPH�RQ�OH�VRXKDLWH��/H�EORF�DYDQW�HVW�JpQpUDOHPHQW�VLWXp�GH����j����FP�GH�OD�OLJQH�GH�GpSDUW��/H�EORF�DUULqUH�HVW�JpQpUDOHPHQW�VLWXp�GH����j����FP�GH�OD�OLJQH�GH�GpSDUW��,O�Q
\�D�SDV�OH�PrPH�DQJOH�DX�QLYHDX�GX�JHQRX�DYDQW�������HW�DX�QLYHDX�GX�JHQRX�DUULqUH��GH������j��������/H�SLHG�DYDQW�SDUW�DSUqV�OH�SLHG�DUULqUH��/H�SLHG�DYDQW�UHVWH�OH�GRXEOH�GH�WHPSV�GDQV�OHV�VWDUWLQJ�EORFNV�TXH�OH�SLHG�DUULqUH��$�KDXW�QLYHDX��O
XWLOLVDWLRQ�GHV�VWDUWLQJ�EORFNV�SHXW�IDLUH�JDJQHU������V�FDU�RQ�SHXW�H[HUFHU�GHV�IRUFHV�YHUV�O
DUULqUH�TXL�GRQQHQW�XQH�UpDFWLRQ�YHUV�O
DYDQW��
� ����������5qJOHPHQW
/RUV�G
XQ�FKURQRPpWUDJH�PDQXHO��RQ�QH�SHXW�SDV�DQQRQFHU�GHV�FHQWLqPHV�GH�VHFRQGHV��2Q�GRLW�DUURQGLU�OH�WHPSV�DX�GL[LqPH�GH�VHFRQGH�VXSpULHXU��
������V�GRQQHQW������V��� � � ������V�GRQQHQW������V�� � � ������V�GRQQHQW������V��
� ������*pQpUDOLWpV�VXU�OHV�VDXWV
��������(QMHX[

,O�V
DJLW�GH�IDLUH�VDXWHU�j�VRQ�SURSUH�FRUSV�OD�SOXV�JUDQGH�GLVWDQFH�YHUWLFDOH�RX�ORQJLWXGLQDOH�DYHF�OD�VHXOH�IRUFH�PXVFXODLUH�RX�DYHF�XQH�SHUFKH�GDQV�GHV�FRQGLWLRQV�UpJOHPHQWDLUHV��
� ��������/HV�TXDWUH�SKDVHV�G
XQ�VDXW��DQDO\VH�FKURQRORJLTXH
����������&RXUVH�G
pODQ

(OOH�HVW�GpFRPSRVpH�HQ�GHX[�SDUWLHV��
- /D�PLVH�HQ�DFWLRQ�VHUW�j�YDLQFUH�O
LQHUWLH�HW�j�DFTXpULU�OH�PD[LPXP�GH�YLWHVVH�KRUL]RQWDOH�XWLOLVDEOH��
- /D�SKDVH�GH�OLDLVRQ�FRXUVH�LPSXOVLRQ�VH�IDLW�VXU�OHV�TXDWUH�GHUQLHUV�DSSXLV��VL[�GHUQLHUV�DSSXLV�j�KDXW�QLYHDX���/D�IUpTXHQFH�HVW DXJPHQWpH� WRXW� HQ� UHVWDQW� UHOHYp�� 2Q� VH� SUpSDUH� j� GpFOHQFKHU� XQ� VDXW�� /H� V\VWqPH�PXVFXODLUH� HVW�PLV� HQ� WHQVLRQ��UHFUXWHPHQW�VSDWLDO�HW�WHPSRUHO�GHV�XQLWpV�PRWULFHV�PXVFXODLUHV���
$X�VDXW�HQ�ORQJXHXU��O¶DEDLVVHPHQW�GX�FHQWUH�GH�JUDYLWp�VH�IDLW�JpQpUDOHPHQW�VXU�O¶DYDQW�GHUQLHU�DSSXL�DILQ�GH�SODFHU�OH�FHQWUH�GH�JUDYLWp�VXU�XQH�WUDMHFWRLUH�DVFHQGDQWH�VXU�OH�GHUQLHU�DSSXL�HW�G¶DSSOLTXHU�OD�QRWLRQ�GX�VRIW�VWHS��DSSXL�VXU�OHTXHO�RQ�SDVVH�HQ�GpURXODQW���3RXU�WRXV�OHV�QLYHDX[�GH�SUDWLTXH��OD�YLWHVVH�KRUL]RQWDOH�GLPLQXH�j�FDXVH�GH�OD�SUpVHQFH�GH�OD�SODQFKH�HW�GX�IDLW�GH�GpFOHQFKHU�O¶LPSXOVLRQ��/¶H[SpULHQFH�GH�7HUPH�PRQWUH�TXH�OH�SDVVDJH�G¶XQ�PRXYHPHQW�F\FOLTXH�j�XQ�PRXYHPHQW�EDOLVWLTXH�IDLW�GLPLQXHU�OD�YLWHVVH��
� ����������$SSHO
/D�SKDVH�G
DSSHO�FRPPHQFH�ORUV�GH�OD�SRVH�GX�GHUQLHU�DSSXL�HW�VH�WHUPLQH�ORUVTXH�FHOXL�FL�TXLWWH�OH�VRO��/
DSSHO�VH�GLVWLQJXH�GH�
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O
LPSXOVLRQ��/
DSSHO�HVW�XQH�LQWHQWLRQ�GH�GpFOHQFKHU�XQ�VDXW�WDQGLV�TXH�O
LPSXOVLRQ�HVW� OD�TXDQWLWp�GH�PRXYHPHQW�LPSULPpH�DX�FRUSV�j�FKDTXH�VXVSHQVLRQ��
/D� SKDVH� G
DSSHO� HVW� FDUDFWpULVpH� SDU� XQH� JUDQGH� LQWHQVLWp� GHV� IRUFHV� H[HUFpHV� DX� VRO� HW� SDU� OH� FKHPLQ� GH� VDXW� �FKHPLQ�G
LPSXOVLRQ���/H�FKHPLQ�GH�VDXW�HVW�OD�WUDMHFWRLUH�GpFULWH�SDU�OH�FHQWUH�GH�JUDYLWp�SHQGDQW�OD�SKDVH�G
DSSHO��
/HV� SKDVHV� G
DPRUWLVVHPHQW�� GH� VRXWLHQ� HW� GH� SRXVVpH� VRQW� SUpVHQWHV� ORUV� GH� OD� SKDVH� G
DSSHO�� &
HVW� OD� SRXVVpH� TX
LO� IDXW�YDORULVHU��
$X�VDXW�HQ�ORQJXHXU��LO�IDXW�DXJPHQWHU�DX�PD[LPXP�OD�SKDVH�GH�SRXVVpH�PDLV�VDQV�WURS�DXJPHQWHU�OH�WHPSV�G¶DSSXL�DX�VRO��2Q�HVVD\H� GRQF� GH� JULIIHU� ORUV� GH� O¶LPSXOVLRQ�� 2Q� UHFKHUFKH� DXVVL� XQH� RVFLOODWLRQ� UDSLGH� GX� JUDQG� D[H� GX� FRUSV� DXWRXU� GX� SLHG�G¶DSSHO�� QRWDPPHQW� HQ� GLPLQXDQW� OD� SKDVH� G¶DPRUWLVVHPHQW�� FH� TXL� LPSOLTXH� XQH� IDLEOH� FUpDWLRQ� GH� YLWHVVH� YHUWLFDOH��/¶DXJPHQWDWLRQ� GX� FKHPLQ� G¶LPSXOVLRQ� GRLW� VH� IDLUH� WRXW� HQ� D\DQW� W��W�� WUqV� EUHI�� FH� TXL� UHQYRLH� j� XQ� FRPSURPLV� HQWUH� OD�TXDQWLWp�G¶DEDLVVHPHQW�HW�OD�YLWHVVH�GH�UHGUHVVHPHQW��
$X�VDXW�HQ� ORQJXHXU��RQ�UHFKHUFKH�WRXMRXUV�XQ�DOLJQHPHQW�SLHG�G¶LPSXOVLRQ�±�EDVVLQ�±�pSDXOHV�DILQ�GH�OLPLWHU� OHV�URWDWLRQV�HW�SRXU�PLHX[�WUDQVPHWWUH�OHV�IRUFHV��(Q�HIIHW��VL�OD�SRXVVpH�HVW�H[FHQWUpH��FHOD�DXJPHQWH�OHV�URWDWLRQV��TXL�VRQW�JrQDQWHV�ORUV�GH�OD�VXVSHQVLRQ��'H�SOXV��OHV�IRUFHV�GH�URWDWLRQ�OLPLWHQW�O¶DYDQFHPHQW��
$X�VDXW�HQ�ORQJXHXU��O¶DQJOH�G¶HQYRO�YDULH�HQWUH����HW����GHJUpV��,O�HVW�WUqV�LQIpULHXU�j�O¶DQJOH�G¶HQYRO�WKpRULTXH�LGpDO�TXL�HVW�GH����GHJUpV��(Q�HIIHW��
- LO�\�D�XQ�UDSSRUW�FRQWUDGLFWRLUH�WKpRULTXH�HW�WDFWLTXH�HQWUH�OH�YLWHVVH�YHUWLFDOH�HW�OD�YLWHVVH�KRUL]RQWDOH��
- RQ�VDXWH�HQ�FRQWUH�EDV��
- OHV�YLWHVVHV�YHUWLFDOH�HW�KRUL]RQWDOH�VRQW�FUppHV�SDU�OHV�MDPEHV��
� ����������6XVSHQVLRQ
9RLU�OD�SDUWLH�VXU�OHV�WUDMHFWRLUHV����������
2Q�QH�SHXW�SDV�PRGLILHU�OD�WUDMHFWRLUH�HQ�O
DLU�VDXI�DX�VDXW�j�OD�SHUFKH��R��O¶RQ�SHXW�PRGLILHU�OD�WUDMHFWRLUH�HQ�WHQDQW�OD�SHUFKH��
$X�VDXW�HQ�ORQJXHXU��OH�VDXWHXU�GRLW�HVVD\HU�GH�VH�UppTXLOLEUHU�HW�GH�UDPHQHU�OHV�MDPEHV�GDQV�OH�VDEOH�GXUDQW�FHWWH�SKDVH��
3XLVTXH� OD� YLWHVVH� KRUL]RQWDOH� HVW� YDORULVpH�� LO� \� D� XQ� GpVpTXLOLEUH� YHUV� O¶DYDQW�� &H� GpVpTXLOLEUH� SHXW� rWUH� G�� j� XQH� SRXVVpH�H[FHQWULTXH� HW� DX� IDLW� TX¶LO� \� D� XQ� EORFDJH� DX� QLYHDX� GX� SLHG� G¶DSSHO� HW� GRQF� XQ� SLYRW� DXWRXU� GH� FH� SLHG�� 3RXU� OLPLWHU� FHV�URWDWLRQV��LO�IDXW�pYLWHU�GH�UHJDUGHU�DX�VRO�HW�OLPLWHU�OD�SKDVH�G¶DPRUWLVVHPHQW�SRXU�UpGXLUH�OH�EORFDJH��3RXU�VH�UppTXLOLEUHU��RQ�XWLOLVH� OHV�VHJPHQWV� OLEUHV��/HV�EUDV�HVVD\HQW�GH� OLPLWHU� OHV� URWDWLRQV� ODWpUDOHV�HW� OD� MDPEH� OLEUH�HVVD\H�GH� OLPLWHU� OHV�URWDWLRQV�YHUV�O¶DYDQW�HQ�SRLQWDQW�OH�JHQRX��
3RXU� UDPHQHU� OHV� MDPEHV�GDQV� OH� VDEOH�� LO� \� D�GHX[�JUDQGV� VW\OHV�XWLOLVpV�j�KDXW�QLYHDX��� OHV�FLVHDX[�HW�SpGDODJHV� �/HZLV��HW�O¶H[WHQVLRQ��(PLDQ���3RXU�GHV�QLYHDX[�PR\HQV�� OD�VROXWLRQ�HVW�GH�SDVVHU�SDU�XQH�SRVLWLRQ�OpJqUHPHQW�JURXSpH��'DQV�FHV�GHX[�WHFKQLTXHV��RQ�UHWURXYH�WURLV�SRLQWV�FRPPXQV���
- OHV�VHJPHQWV�OLEUHV�VRQW�PRELOLVpV�YHUV�O¶DYDQW�SRXU�FRQWUHU�OD�URWDWLRQ�GX�EXVWH�YHUV�O¶DYDQW��
- LO�\�D�XQH�URWDWLRQ�GX�EXVWH�YHUV�O¶DYDQW�ORUV�GX�UDPHQp�ILQDO��SRXU�pYLWHU�GH�FKXWHU�HQ�DUULqUH�GDQV�OH�VDEOH��
- LO�\�D�XQH�H[WHQVLRQ�GHV�PXVFOHV�DEGRPLQDX[��SVRDV��SHFWRUDX[�HW�TXDGULFHSV�DILQ�G¶DYRLU�XQ�UDPHQp�ILQDO�UDSLGH��
� ����������&KXWH
/D�FKXWH�IDLW�SDUWLH�GH�OD�SHUIRUPDQFH�PDLV�HOOH�HVW�XQLTXHPHQW�VpFXULVDQWH��(OOH�LQIRUPH�VXU�OD�TXDOLWp�G
DSSHO�HW�GX�UDPHQp��
$X� VDXW� HQ� ORQJXHXU�� SOXV� OD� YLWHVVH� KRUL]RQWDOH� HVW� JUDQGH��PRLQV� RQ� D� GH� FKDQFHV�GH� UHWRPEHU�HQ�DUULqUH�HW�SOXV�RQ�SHXW�DPHQHU�VHV�SLHGV�ORLQ�GDQV�OH�VDEOH��/H�GpIDXW�SULQFLSDO�HVW�GH�ODLVVHU�WRPEHU�OHV�SLHGV��FH�TXL�V¶H[SOLTXH�SDU���
- XQH�IDLEOHVVH�RX�XQ�RXEOL�GH�FRQWUDFWLRQ�DX�QLYHDX�DEGRPLQDO��
- XQH�URWDWLRQ�HQ�DYDQW�WURS�LPSRUWDQWH�DX�PRPHQW�GH�O¶DSSHO��DERXWLVVDQW�j�XQ�FRUSV�FDVVp��
- XQ�UHJDUG�RULHQWp�YHUV�OH�VDEOH��
- XQH�WHQVLRQ�RX�XQH�UDLGHXU�DX�QLYHDX�GHV�PXVFOHV�GX�GRV��HQWUDvQDQW�XQ�UHGUHVVHPHQW�SUpPDWXUp��
� ����������$VSHFWV�GLGDFWLTXHV�HW�SpGDJRJLTXHV
$YHF�GHV�GpEXWDQWV�MHXQHV��LO�IDXW�SULYLOpJLHU�XQH�]RQH�G¶DSSHO�ODUJH��DX�PRLQV����FP��HW�OLPLWHU�OD�ORQJXHXU�GH�OD�FRXUVH�G¶pODQ����j���IRXOpHV���
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,O�IDXW�FHQWUHU�O¶DWKOqWH�VXU�OD�QRWLRQ�GH�YLWHVVH�HW�VXU�OD�IUpTXHQFH�GH�ILQ�GH�FRXUVH��
,O�IDXW�IDLUH�XQ�WUDYDLO�GH�SLHG�HQ�DSSX\DQW�YHUV�OH�KDXW�HW�YHUV�O¶DYDQW��HQ�DSSX\DQW�IRUW�HW�YLWH��HQ�UHVWDQW�ORQJWHPSV�HQ�O¶DLU��
/H� WUDYDLO� GH� VXVSHQVLRQ� Q¶HVW� SDV� SULRULWDLUH�� QRWDPPHQW� SDU� UDSSRUW� DX� WUDYDLO� GH� OD� FRXUVH� HW� GH� O¶LPSXOVLRQ�� /H� U{OH� GH� OD�MDPEH�OLEUH�HVW�LPSRUWDQW�SRXU�O¶pTXLOLEUH��/H�UDPHQp�SHXW�rWUH�WUDYDLOOp�GDQV�OH�VDEOH�RX�VXU�XQ�WDSLV�GH�VDXW�HQ�KDXWHXU��
/¶XWLOLVDWLRQ�G¶XQ�EDQF�GH�VDXW��XQH�FDLVVH�VXUpOHYpH��SHUPHW�G¶DPSOLILHU� OD�TXDOLWp�� OHV�HUUHXUV�G¶LPSXOVLRQ��EUXLW�VHF�HW�IRUW�RX�WURS� ORQJ��HW� OD�GXUpH�GH� OD� WUDMHFWRLUH��WHPSV�G¶DXWR�pYDOXDWLRQ�SOXV�JUDQG���(OOH�SHUPHW�DXVVL� OH�WUDYDLO�GX�UDPHQp�SXLVTX¶RQ�UHVWH�SOXV�ORQJWHPSV�HQ�O¶DLU��
$ XQ�QLYHDX�VXSpULHXU�GH�SUDWLTXH��LO�IDXW�WUDYDLOOHU�OH�JULIIp�j�O¶LPSXOVLRQ��
� ��������$QDO\VH�GH�OD�ORJLTXH�LQWHUQH�GH�O
DFWLYLWp
,VVXH�GH� O
DXWHXU�3LHUUH�3DUOHEDV��FHWWH� ORJLTXH� LQWHUQH�HVW�GpFULWH�GDQV�'LGDFWLTXH�HW� ORJLTXH� LQWHUQH�GHV�$�3�6�� UHYXH�(�3�6��QXPpUR�������������
� ����������0pFDQLTXH

������������&LQpPDWLTXH
,O� IDXW� YDLQFUH� O
LQHUWLH� �YRLU� OD� SUHPLqUH� ORL� GH� 1HZWRQ��� DFFpOpUHU� �YRLU� OD� GHX[LqPH� ORL� GH�1HZWRQ�� HW� VH� SUpSDUHU� j� VDXWHU��V
DGDSWHU�PpFDQLTXHPHQW�SRXU�FUpHU�GH�OD�YLWHVVH�YHUWLFDOH�VXU�GH�OD�YLWHVVH�KRUL]RQWDOH�HQ�U\WKPDQW�OHV�GHUQLHUV�DSSXLV���
� ������������'\QDPLTXH
(Q�VDXW��LO�IDXW�H[HUFHU�GHV�IRUFHV�YHUV�OH�EDV�HW�YHUV�O
DUULqUH��3RXU�FUpHU�GH�OD�YLWHVVH�YHUWLFDOH��RQ�pWXGLH�OD�IRUPXOH�VXLYDQWH��
9Y ��K��K����W��W���
K� FHQWUH�GH�JUDYLWp�DX�SRLQW�EDV��W��� � K� FHQWUH�GH�JUDYLWp�DX�SRLQW�KDXW��W���
$ KDXW�QLYHDX��DX�VDXW�HQ�KDXWHXU��K��K� ���FP�HW��DX�VDXW�HQ�ORQJXHXU����FP�K��K�����FP��
,O�IDXW�V
DEDLVVHU�PrPH�DX�VDXW�HQ�ORQJXHXU��HQ�IOpFKLVVDQW��HQ�DXJPHQWDQW�O
DPSOLWXGH�RX�HQ�V
LQFOLQDQW�ODWpUDOHPHQW��,O�QH�IDXW�SDV�DXJPHQWHU� O
DPSOLWXGH�RX� IOpFKLU� WURS�DX�VDXW�HQ� ORQJXHXU�SRXU�QH�SDV�SHUGUH�GH� OD�YLWHVVH��/
LQFOLQDLVRQ� ODWpUDOH�SHUPHW�G
DXJPHQWHU� OHV� SUHVVLRQV� H[HUFpHV� DX� VRO� HW� GH� PHWWUH� HQ� WHQVLRQ� OH� V\VWqPH� PXVFXODLUH�� 0DLV� RQ� QH� SHXW� SDV� XWLOLVHU�O
LQFOLQDLVRQ�ODWpUDOH�DX�VDXW�HQ�ORQJXHXU�FDU�LO�Q
\�D�SDV�GH�YLUDJH��FRQWUDLUHPHQW�DX�VDXW�HQ�KDXWHXU��
� ������������%DOLVWLTXH
,O�IDXW�FRQWU{OHU�OHV�URWDWLRQV�HQ�O
DLU�SRXU�DVVXUHU�OD�UpFHSWLRQ��
� ����������(QHUJpWLTXH
7RXV�OHV�VDXWV�VRQW�GHV�DFWLYLWpV�GH�W\SH�H[SORVLI�GX�SRLQW�GH�YXH�pQHUJpWLTXH��,O�H[LVWH�XQH�HQGXUDQFH�DX�VDXW���SOXV�RQ�UpDOLVH�G
HVVDLV��SOXV�RQ�HVW�IDWLJXp��
� ����������,QIRUPDWLRQQHO
/HV�VDXWV�VRQW�GHV�DFWLYLWpV�FKDUJpHV�G
LQIRUPDWLRQV�FRPSOH[HV��,O�QH�IDXW�SDV�XWLOLVHU�OD�YXH�FRPPH�LQIRUPDWHXU�SULQFLSDO���RQ�XWLOLVH�DXVVL�OHV�LQIRUPDWLRQV�SURSULRFHSWLYHV��NLQHVWKpVLTXHV��DXGLWLYHV��LO�IDXW�pFRXWHU�OH�U\WKPH�GHV�DSSXLV�HW�OH�YROXPH�GX�VRQ�SURGXLW�SDU�FKDTXH�DSSXL��HW�WDFWLOHV��
,O�IDXW�DQDO\VHU�VRQ�HVVDL�SRXU�DPpOLRUHU�OH�VXLYDQW��
� ����������$IIHFWLI
/D�SHXU�Q
HVW�SDV�LPSRUWDQWH�DX�VDXW�HQ�ORQJXHXU��/HV�FRQWUDLQWHV�DIIHFWLYHV�VRQW�VXUWRXW�SUpVHQWHV�ORUV�GH�FRPSpWLWLRQV��
� ����������7DFWLTXH�HW�VWUDWpJLTXH
/D�VWUDWpJLH�HVW�GpFLGpH�DYDQW�OH�GpSDUW��/D�WDFWLTXH�LQWHUYLHQW�SHQGDQW�O
DFWLRQ��
$X�VDXW�HQ�ORQJXHXU��RQ�FKRLVLW�OH�QRPEUH�G
DSSXLV�GH�OD�FRXUVH�G
pODQ��O
DPSOLWXGH�GX�IOpFKLVVHPHQW��HWF��
� ��������3UREOqPH�IRQGDPHQWDO
'DQV� WRXV� OHV� VDXWV�� LO� IDXW� rWUH� FDSDEOH� GH� FUpHU� XQ� PD[LPXP� GH� YLWHVVH� YHUWLFDOH� HQ� SHUGDQW� XQ� PLQLPXP� GH� YLWHVVH�KRUL]RQWDOH��
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��������1LYHDX[�GH�SUDWLTXH
$X�SUHPLHU�QLYHDX��LO�IDXW�rWUH�FDSDEOH�GH�GpWHUPLQHU�HW�GH�VWDELOLVHU�VRQ�SLHG�G
DSSHO��
$X�GHX[LqPH�QLYHDX��LO�IDXW�rWUH�FDSDEOH�GH�GLIIpUHQFLHU�XQ�DSSXL�GH�FRXUVH�HW�XQ�DSSXL�GH�VDXW��
$X�WURLVLqPH�QLYHDX��DYHF�EHDXFRXS�G
pODQ��LO�IDXW�VDYRLU�JpUHU�OH�SUREOqPH�IRQGDPHQWDO��HQ�XWLOLVDQW�OH�VRIW�VWHS��
� ��������&RQFOXVLRQ
(Q�DWKOpWLVPH��RQ�SHXW�WRXW�DQDO\VHU�SRXU�FUpHU�GH�OD�YLWHVVH��DFFpOpUHU��FRQVHUYHU�FHWWH�YLWHVVH�HW�FUpHU�GH�OD�YLWHVVH�YHUWLFDOH��
� ��������6XMHWV�GH�UpIOH[LRQ
&RPPHQW�H[SOLTXHU�OD�SKUDVH�GH�OD�FRQFOXVLRQ�SRXU�GX�VDXW�HQ�ORQJXHXU�HW�SRXU�GX�����PqWUHV�KDLHV�"�
&RPPHQW�H[SOLTXHU�HW�FRPPHQW�JpUHU�OH�SUREOqPH�IRQGDPHQWDO�DX�VDXW�HQ�ORQJXHXU�"�
� ����������PqWUHV�KDLHV������PqWUHV�KDLHV
��������'pILQLWLRQ

,O� V
DJLW� GH� FRXULU� OH� SOXV� YLWH� SRVVLEOH� G
XQ� SRLQW� j� XQ� DXWUH� DYHF� GHV� KDLHV� HVSDFpHV� GH� ��� PqWUHV�� &
HVW� XQH� FRXUVH� j�GRPLQDQWH�DQDpURELH�ODFWLTXH��
� ��������5HPDUTXHV��j�KDXW�QLYHDX
/HV�SUHPLHUV�����PqWUHV�VRQW�WRXMRXUV�SOXV�UDSLGHV�TXH�OHV�VHFRQGV��
8QH�KDLH�IDLW�SHUGUH�GH�����j�����V�SDU�UDSSRUW�j�GX�SODW��
8Q�VDXW�GH�KDLH�VH� IDLW� VXU�HQYLURQ�����PqWUHV�GH� ORQJXHXU��/D�SKDVH�DVFHQGDQWH�GX�VDXW�� MXVTX
DX�QLYHDX�GH� OD�KDLH��SUHQG�GHX[�WLHUV�GHV�����PqWUHV��/D�SKDVH�GHVFHQGDQWH�GX�VDXW��DSUqV�OD�KDLH��SUHQG�XQ�WLHUV�GHV�����PqWUHV��
(QWUH�OHV�KDLHV��OH�FRXUHXU�IDLW�GH����j����DSSXLV��,O�QH�IDLW�MDPDLV�SOXV�GH�GHX[�DSSXLV�GH�GLIIpUHQFH��
(Q�YLUDJH��OH�IUDQFKLVVHPHQW�GHV�KDLHV�VH�IDLW�DYHF�OH�SLHG�G
DSSHO�GURLW��
� ��������)UDQFKLVVHPHQW
/H�EXW�HVW�GH�UpGXLUH�DX�PD[LPXP�OD�KDXWHXU�GH�OD�WUDMHFWRLUH��/
HPSODFHPHQW� LGpDO�GH�OD�KDLH�GHYUDLW�rWUH�DX�PLOLHX�GX�VDXW��0DLV�OD�KDLH�VH�VLWXH�HQ�IDLW�DX[�GHX[�WLHUV�GX�VDXW��
� ����������-DPEH�G
DWWDTXH
&
HVW�OD�MDPEH�TXL�IUDQFKLW�HQ�SUHPLHU�OD�KDLH��2Q�ODQFH�OD�MDPEH�IOpFKLH�SXLV�RQ�OD�WHQG��2Q�D�EHVRLQ�G
XQH�FHUWDLQH�YLWHVVH�SRXU�QH�SDV�WRXFKHU�OD�KDLH��
� ����������-DPEH�G
LPSXOVLRQ
/H�EDVVLQ�HVW�HQ�DYDQW�GX�SRLQW�G
LPSXOVLRQ��/H�EUDV�RSSRVp�j� OD�MDPEH�G
LPSXOVLRQ�UHYLHQW�YHUV� OH�FRUSV��/D�GLVWDQFH�HQWUH�OH�SRLQW�G
LPSXOVLRQ�HW�OD�KDLH�HVW�OD�GLVWDQFH�G
DWWDTXH��
� ����������5HSULVH�G
DSSXL
/H�FHQWUH�GH�JUDYLWp�QH�GRLW�SDV�rWUH�HQ�DUULqUH�GHV�DSSXLV��
/H�FHQWUH�GH�JUDYLWp�GRLW�rWUH�OH�SOXV�KDXW�SRVVLEOH��
,O�IDXW�DYRLU�XQH�FKDvQH�G
DSSXLV�VROLGH��3RXU�FH�IDLUH��LO�IDXW�DQWLFLSHU�O
DUULYpH�DX�VRO��
� ��������5HPDUTXHV
2Q�QH�SHXW�SDV�IDLUH�XQH�ERQQH�SHUIRUPDQFH�VL�RQ�QH�VDLW�SDV�LPSXOVHU�HW�IUDQFKLU�GHV�GHX[�MDPEHV��
,O�IDXW�VDYRLU�IDLUH�XQH�DGDSWDWLRQ�RFFXOR�PRWULFH�HQ�FKRLVLVVDQW�OD�ERQQH�MDPEH�SRXU�VDXWHU��
,O�IDXW�VDYRLU�UpJOHU�OH�UDSSRUW�HQWUH�O
DPSOLWXGH�HW�OD�IUpTXHQFH��,O�IDXW�DXJPHQWHU�OD�IUpTXHQFH�DYDQW�G
DUULYHU�j�OD�KDLH��
0RVHV�IDLVDLW����DSSXLV�HQWUH�FKDTXH�KDLH�GX�GpEXW�j�OD�ILQ��
6L�RQ�SDUW�OHQWHPHQW��F
HVW�XQ�WHPSV�TX
RQ�QH�UDWWUDSHUD�SDV�PrPH�VL�RQ�FRXUW�WUqV�YLWH��
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��/D�FRXUVH�G
RULHQWDWLRQ
����*pQpUDOLWpV�HW�GpILQLWLRQ
/D� FRXUVH� G
RULHQWDWLRQ� VH� GpILQLW� FRPPH�XQH� FRXUVH� FRQWUH� OD�PRQWUH�� HQ� WHUUDLQ� YDULp�� VXU�XQ�SDUFRXUV�PDWpULDOLVp�SDU�GHV�SRVWHV� GH� FRQWU{OH� TXH� OH� FRQFXUUHQW� GRLW� GpFRXYULU� SDU� GHV� FKHPLQHPHQWV� GH� VRQ� FKRL[� HQ� VH� VHUYDQW� G
XQH� FDUWH� HW�pYHQWXHOOHPHQW�G
XQH�ERXVVROH��
/H�PDWpULHO�GH�FH�VSRUW��FDUWRJUDSKLH�HW�SRVWHV�SHUPDQHQWV�G
RULHQWDWLRQ��UHSUpVHQWH�O
HVSDFH�VSRUW�G
RULHQWDWLRQ��
/HV�GpSDUWV�SHXYHQW�rWUH�HQ�PDVVH�RX�pFKHORQQpV�GDQV�OH�WHPSV��
/H�FDUWRQ�GH�FRQWU{OH�HVW�DXMRXUG
KXL�LQIRUPDWLVp��
�����+LVWRULTXH
(Q�������O
RULHQWDWLRQ�QDTXLW�GDQV�OHV�PLOLHX[�PLOLWDLUHV�VFDQGLQDYHV��
/H����PDL������HXW�OLHX�j�%HUJHQ��HQ�1RUYqJH��OD�SUHPLqUH�FRXUVH�G
RULHQWDWLRQ��
(Q������HXW�OLHX�OD�SUHPLqUH�FRXUVH�QRQ�VFDQGLQDYH�HQ�6XLVVH��
(Q� ������ XQ� RUJDQLVPH� QRUGLTXH� SRXU� OD� FRXUVH� G
RULHQWDWLRQ� IXW� FUpp�� ,O� DYDLW� SRXU� WkFKHV� OH� UqJOHPHQW�� O
RUJDQLVDWLRQ� GHV�FKDPSLRQQDWV�QRUGLTXHV��OD�FDUWRJUDSKLH��OD�QRUPDOLVDWLRQ�HW�OD�SURPRWLRQ��
(Q�������OD�FRXUVH�G
RULHQWDWLRQ�j�VNL�IXW�UHFRQQXH�SDU�OH�&�,�2���
(Q�������OD�IpGpUDWLRQ�LQWHUQDWLRQDOH��OD�,�2�)���IXW�FUppH��
(Q�������OD�)pGpUDWLRQ�6XpGRLVH��SDU�O
LQWHUPpGLDLUH�GH�:LOO�6WDOEUDQG��LQWURGXLVLW�OD�FRXUVH�G
RULHQWDWLRQ�DX�EDWDLOORQ�GH�-RLQYLOOH�j )RQWDLQHEOHDX��
/H����DYULO�������OD�)pGpUDWLRQ�)UDQoDLVH�GH�&RXUVH�G
2ULHQWDWLRQ�IXW�FUppH�SDU�%HUQDUG�6WDVL��
(Q������HXW�OLHX�OH�SUHPLHU�FKDPSLRQQDW�FLYLO�j�5DPERXLOOHW��
(Q�������O
,�2�)��UHJURXSDLW����SD\V��
(Q�������O
,�2�)��UHJURXSDLW����SD\V��
/D�)UDQFH�FRPSWH����OLJXHV��FRPLWpV�UpJLRQDX[������FRPLWpV�GpSDUWHPHQWDX[�HW�����FOXEV��
�����/HV�pSUHXYHV�GH�FRXUVH�G
RULHQWDWLRQ
(OOHV�VH�GLVWLQJXHQW�SDU�
� OH�PR\HQ�GH�GpSODFHPHQW��j�SLHG��j�VNL��j�9�7�7��RX�DXWUHV�PR\HQV�GH�GpSODFHPHQW�QRQ�PRWRULVpV���OD�FRXUVH�j�VNL�VH�IDLW�HQ�VNL�GH�IRQG���
� O
KHXUH�GH�OD�MRXUQpH��GH�MRXU�RX�GH�QXLW���
� OD� QDWXUH� GH� OD� FRPSpWLWLRQ� �� FRXUVH� LQGLYLGXHOOH� �ORQJXH� GLVWDQFH��GLVWDQFH� FODVVLTXH�� FRXUWH�GLVWDQFH��� FRXUVH�GH� UHODLV�RX�FRXUVH�SDU�pTXLSHV��
� OD�IDoRQ�G
REWHQLU�OH�FODVVHPHQW��FRPSpWLWLRQ�XQLTXH�RX�SDU�pWDSHV���
�����/HV�GLVFLSOLQHV
7URLV�GLVFLSOLQHV�H[LVWHQW��� OD�FRXUVH�G
RULHQWDWLRQ�SpGHVWUH�� OD�FRXUVH�G
RULHQWDWLRQ�j�VNL�HW� OD�FRXUVH�G
RULHQWDWLRQ�j�9�7�7���/D�GLIIpUHQFH�SULQFLSDOH�HQWUH�OHV�GLVFLSOLQHV�HVW�OD�FDUWRJUDSKLH��3RXU�OD�FRXUVH�SpGHVWUH��RQ�SHXW�DOOHU�SDUWRXW��(Q�VNL��OD�VNLDELOLWp�HVW�LQGLTXpH��(Q�9�7�7���OD�URXODELOLWp�HVW�LQGLTXpH��
�����/HV�FRXUVHV�IpGpUDOHV
/HV�FRPSpWLWLRQV�LQWHUQDWLRQDOHV�VRQW�OH�FKDPSLRQQDW�GX�PRQGH��OHV�FRXSHV�GX�PRQGH�HW�OHV�FRPSpWLWLRQV�GH�FLQT�MRXUV��
/HV�FRPSpWLWLRQV�FRPSWDQW�SRXU�XQ�FODVVHPHQW�IUDQoDLV�VRQW�OHV�FRXUVHV�QDWLRQDOHV��WURLV�SDU�DQ���OH�FKDPSLRQQDW�GH�)UDQFH��OHV�FRXUVHV�LQWHUUpJLRQDOHV�HW�OHV�FRXUVHV�ORQJXHV�FRPSUHQDQW�GHV�UDLGV�RULHQWDWLRQ��
/HV�FDWpJRULHV�VRQW�OHV�PrPHV�TXH�SRXU�OD�SOXSDUW�GHV�VSRUWV���EHQMDPLQV��PLQLPHV��FDGHWV��MXQLRUV��HVSRLUV��VHQLRUV��YpWpUDQV��
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/D� FODVVH� pOLWH� HVW� O
HQVHPEOH� GHV� FRXUHXUV� SRXYDQW� SDUWLFLSHU� DX� FKDPSLRQQDW� GX� PRQGH�� /D� FODVVH� ORQJXH� UDVVHPEOH� OHV�FRXUHXUV�YRXODQW�SDUFRXULU�EHDXFRXS�GH�GLVWDQFH��/D�FODVVH�FRXUWH�UDVVHPEOH�OHV�FRXUHXUV�YRXODQW�SDUFRXULU�PRLQV�GH�GLVWDQFH��
�����5qJOHV�GH�FRQGXLWH
/D�SURELWp�VSRUWLYH�GX�FRXUHXU�G
RULHQWDWLRQ��OH�UHVSHFW�GH�WRXV�OHV�UqJOHPHQWV��HVW�XQ�SULQFLSH�IRQGDPHQWDO��
/HV�FRQFXUUHQWV�VRQW�WHQXV�GH�GHPHXUHU�VLOHQFLHX[�GXUDQW�O
pSUHXYH��
,O�HVW�LQWHUGLW�G
HIIHFWXHU�XQ�SDUFRXUV�RX�XQH�IUDFWLRQ�GH�SDUFRXUV�HQ�FROODERUDWLRQ�DYHF�XQ�RX�SOXVLHXUV�FRXUHXUV��
7RXW�RUGUH�LPSRVp�GH�SDVVDJH�DX[�SRVWHV�GH�FRQWU{OH�GRLW�rWUH�UHVSHFWp��
/
DVVLVWDQFH�PXWXHOOH�HVW�REOLJDWRLUH�HQ�FDV�G
DFFLGHQW��
/
XVDJH�GH�WRXW�LQVWUXPHQW�GH�QDYLJDWLRQ�DXWUH�TXH�OD�FDUWH�HW�OD�ERXVVROH�HVW�LQWHUGLW��/H�*�3�6��HW�O
DOWLPqWUH�VRQW�LQWHUGLWV��
/HV�FRQFXUUHQWV�GRLYHQW�UHVSHFWHU�OHV�]RQHV�LQWHUGLWHV��OHV�SURSULpWpV�FORVHV�HW�OHV�FXOWXUHV��/HV�]RQHV�LQWHUGLWHV�VRQW�KDFKXUpHV�HQ URXJH��
,O�HVW� LQWHUGLW�GH�FKHUFKHU�j�REWHQLU�GHV�UHQVHLJQHPHQWV�VXU� OD�FRXUVH�DXWUHV�TXH�FHX[�IRXUQLV�SDU� O
RUJDQLVDWHXU�j� O
HQVHPEOH�GHV�FRQFXUUHQWV��
'DQV�XQH�pSUHXYH�j�VNL�RX�j�9�7�7��� OHV�FRQFXUUHQWV�SHXYHQW�rWUH�DPHQpV�j�VH�GpSODFHU�j�SLHG�PDLV��GDQV�FH�FDV�� LOV�GRLYHQW�JDUGHU�DYHF�HX[�OHXU�pTXLSHPHQW�GH�VNL�RX�OHXU�YpOR��
/HV�FRQFXUUHQWV�GRLYHQW�VH�FRQIRUPHU�DX[�UqJOHV�GH�FLUFXODWLRQ�HQ�YLJXHXU��VDXI�HQ�FDV�GH�SUpFLVLRQ�SDU�O
RUJDQLVDWHXU��/H�SRUW�GX�FDVTXH�HVW�REOLJDWRLUH�j�9�7�7���
$XFXQH�DLGH�H[WpULHXUH�Q
HVW�DXWRULVpH��
/H�FOXE�HVW�UHVSRQVDEOH�GHV�FRQFXUUHQWV��
�����7UDYDX[�GLULJpV
������'pILQLWLRQ�HW�JpQpUDOLWpV
/D�FRXUVH�G¶RULHQWDWLRQ�HVW�XQH�FRXUVH�LQGLYLGXHOOH�VXU�XQ�SDUFRXUV�PDWpULDOLVp�SDU�GHV�SRVWHV�JUkFH�j�XQH�FDUWH��
,O�IDXW�WRXMRXUV�RULHQWHU�OD�FDUWH�JUkFH�DX�WHUUDLQ��
8Q�JDUoRQ�D�XQH�YLWHVVH�PR\HQQH�GH���NP�SDU����PLQXWHV�HW�XQH�ILOOH�D�XQH�YLWHVVH�PR\HQQH�GH���NP�SDU����PLQXWHV��
� ������/RJLTXH�GH�O¶DFWLYLWp
6HORQ� XQ� HVVDL� GH� UpSRQVHV� HQ� (�3�6��� OHV� DFWLYLWpV� G¶RULHQWDWLRQ� RQW� SRXU� REMHFWLIV� GH� UHQGUH� O¶HQIDQW� FDSDEOH� GH� FKRLVLU� OD�FRQGXLWH� OD� PLHX[� DGDSWpH� SRXU� VH� VLWXHU�� SUpYRLU� HW� HIIHFWXHU� XQ� GpSODFHPHQW� UDLVRQQp� GDQV� XQ� PLOLHX� GH� SOXV� HQ� SOXV�FRPSOH[H�HW�pODUJL��FRQQX�RX�LQFRQQX��HQ�XWLOLVDQW�XQ�GRFXPHQW�HW�GHV�RXWLOV�G¶pYDOXDWLRQ�GHV�GLUHFWLRQV�HW�GHV�PHVXUHV��
6HORQ�-��5DJH��OD�UpIOH[LRQ�TXH�SURYRTXH�OD�FRXUVH�G¶RULHQWDWLRQ��OD�ILQHVVH�GH�O¶REVHUYDWLRQ�TX¶HOOH�GpYHORSSH��OD�FRPSOH[LWp�GHV�RXWLOV�TX¶HOOH�XWLOLVH�HW�OD�ULFKHVVH�GX�PLOLHX�TX¶HOOH�SHUPHW�GH�FRQTXpULU�IDYRULVHQW�OD�PLVH�HQ�SODFH�GH�VLWXDWLRQV�DOODQW�DX�GHOj�G¶XQ�VLPSOH�DSSUHQWLVVDJH�PRWHXU��
'DQV�OHV�SURJUDPPHV�GH�O¶pFROH�SULPDLUH��FHV�DFWLYLWpV�VRQW�MXVWLILpHV��³�/HV�DFWLYLWpV�GH�SOHLQH�QDWXUH�VROOLFLWHQW�OD�FRRUGLQDWLRQ�GHV�DFWLRQV��O¶DQWLFLSDWLRQ��O¶DGDSWDWLRQ�DX[�pOpPHQWV�GH�YDULDWLRQ�GX�PLOLHX���HOOHV�SHUPHWWHQW�G¶DSSUpFLHU�OH�ULVTXH��G¶XWLOLVHU�GHV�UHSqUHV�GDQV� O¶HVSDFH�HW�GDQV� OH� WHPSV��/¶HQIDQW�DMXVWH��DIILQH�HW�GpYHORSSH�SOXV�PpWKRGLTXHPHQW�VHV�FRQGXLWHV�PRWULFHV��HQ�DQWLFLSDQW�OHV�DFWLRQV�j�UpDOLVHU��,O�FKRLVLW�OHV�VWUDWpJLHV�G¶DFWLRQ�OHV�SOXV�HIILFDFHV�SDUPL�FHOOHV�TX¶RQ�OXL�SURSRVH�RX�TX¶LO�FRQoRLW��/H�PDvWUH�YHLOOHUD�j�UDSSURFKHU�OHV�DFWLYLWpV�GH�O¶pGXFDWLRQ�SK\VLTXH�GHV�QRWLRQV�DFTXLVHV�GDQV�OHV�DXWUHV�GLVFLSOLQHV��´�
� ������&DUWRJUDSKLH
��������'pILQLWLRQ

&¶HVW� OD� UHSUpVHQWDWLRQ� GX� WHUUDLQ� VXU� XQ� SODQ�� (OOH� HVW� H[pFXWpH� VXLYDQW� GHV� UqJOHV� SUpFLVHV� GH� WHOOH� IDoRQ� TXH� O¶RQ� SXLVVH�LGHQWLILHU� WRXW� SRLQW� FDUDFWpULVWLTXH� GX� WHUUDLQ�� GpWHUPLQHU� OHV� DQJOHV�� FDOFXOHU� OD� GLVWDQFH� VpSDUDQW� GHX[� SRLQWV� HW� GpILQLU�O¶DOWLWXGH�HW�OD�SHQWH�GX�WHUUDLQ��
/D� FDUWH� HVW� HVVHQWLHOOH� HQ� FRXUVH� G¶RULHQWDWLRQ��8QH� H[FHOOHQWH� FDUWH� HVW� LQGLVSHQVDEOH� SRXU� TX¶XQH� IRUrW�GHYLHQQH�SURSLFH�j�FHWWH�SUDWLTXH��(OOH�GRLW�j�OD�IRLV�UHSUpVHQWHU�OH�UHOLHI��OD�QDWXUH�GX�WHUUDLQ��OD�SpQpWUDELOLWp��O¶K\GURJUDSKLH��OHV�FRQVWUXFWLRQV��OH�UpVHDX�GH�YRLHV�GH�FRPPXQLFDWLRQV�HW�WRXW�DXWUH�GpWDLO�FDUDFWpULVWLTXH�SRXYDQW�DLGHU�OH�FRXUHXU�j�V¶RULHQWHU��
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/D� FDUWH� GH� FRXUVH� G¶RULHQWDWLRQ� HVW� FRPSOqWH� FDU� RQ� \� WURXYH� WRXW� XQ� UpVHDX� GH� FKHPLQV� DOODQW� MXVTX¶DX[� SOXV� ILQHV�UDPLILFDWLRQV��OHV�FO{WXUHV��OHV�WURXV��OHV�IRVVpV��OHV�ERUQHV��OHV�SLHUUHV��
(OOH�HVW�H[DFWH�FDU�HOOH�HVW�GHVVLQpH�SDU�GHV�VSpFLDOLVWHV�FDUWRJUDSKLTXHV�GH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�&RXUVH�G¶2ULHQWDWLRQ�HW�YpULILpH�SDU�GHV�FRQVHLOOHUV��
(OOH� HVW� VLPSOH� FDU� O¶pFKHOOH� HVW� SOXV� JUDQGH� TXH� FHOOH� GHV� FDUWHV� FRQQXHV� GH� O¶,QVWLWXW� *pRJUDSKLTXH�1DWLRQDO�� (OOHV� SHXYHQW�YDULHU�GX��������DX��������SRXU�OHV�FDUWHV�GLWHV�G¶LQLWLDWLRQ��GX���������DX���������SRXU�OHV�FDUWHV�GLWHV�GH�FRPSpWLWLRQ�HW�GX���������DX���������SRXU�OHV�FDUWHV�GH�FRXUVH�G¶RULHQWDWLRQ�j�VNL��j�9�7�7��RX�GH�UDLG��
/D�FDUWH�GH�FRXUVH�G¶RULHQWDWLRQ�HVW�XWLOH�j�OD�SURWHFWLRQ�GH�OD�QDWXUH�FDU�OH�UHERLVHPHQW��OHV�IULFKHV��OHV�IRXUUpV�HW�OHV�FO{WXUHV�UHVVRUWHQW�FODLUHPHQW�HW�SHXYHQW�rWUH�FRQWRXUQpV�SDU�OH�FRXUHXU��
� ��������1LYHOOHPHQW�GX�UHOLHI
/H�UHOLHI�G¶XQH�UpJLRQ��PRQWDJQHV�HW�YDOOpHV��HVW�UHSUpVHQWp�SDU�GH�ILQHV� OLJQHV�EUXQHV�� OHV�FRXUEHV�GH�QLYHDX��8QH�FRXUEH�GH�QLYHDX�HVW��SDU�GpILQLWLRQ��XQH�OLJQH�LPDJLQDLUH�UHOLDQW�OHV�SRLQWV�GH�PrPH�DOWLWXGH�GX�WHUUDLQ��/HV�FRXUEHV�GH�QLYHDX�PDvWUHVVHV�VRQW� SOXV� pSDLVVHV� TXH� OHV� DXWUHV� HW� VRQW� UHSUpVHQWpHV� SDU� LQWHUYDOOHV� GH� FLQT�� 6XU� XQH� FDUWH� GH� FRXUVH� G¶RULHQWDWLRQ�� OHV�DOWLWXGHV�GHV�FRXUEHV�GH�QLYHDX�QH�VRQW�SDV�WRXMRXUV�LQGLTXpHV��2Q�SHXW�VDYRLU�V¶LO�V¶DJLW�G¶XQH�GHVFHQWH�RX�G¶XQH�PRQWpH�JUkFH�DX[� UXLVVHDX[� TXL� VH� VLWXHQW� HQ� EDV� HW� DX[� VRPPHWV� UHSUpVHQWpV� SDU� GHV� FRXUEHV� FRQFHQWULTXHV�� 8QH� FRXUEH� FRQFHQWULTXH�FRPSRUWDQW�GHX[�SHWLWV�WUDLWV�HVW�XQH�GpSUHVVLRQ��
3RXU� DFFHQWXHU� OD� IRUPH� GX� WHUUDLQ�� RQ� XWLOLVH� GHV� FRXUEHV� j� QLYHDX� HQ� SRLQWLOOpV� DSSHOpHV� FRXUEHV� LQWHUFDODLUHV� RX�LQWHUPpGLDLUHV��
/¶pTXLGLVWDQFH� HVW� OD� GLIIpUHQFH� G¶DOWLWXGH� HQWUH� GHX[� FRXUEHV� GH� QLYHDX�� (OOH� HVW�JpQpUDOHPHQW�GH� FLQT�PqWUHV� VXU�XQH� FDUWH�G¶RULHQWDWLRQ��
2Q� SHXW� FRQVLGpUHU� FKDTXH� FROOLQH� HQ� IRQFWLRQ� GHV� FRXUEHV� GH� QLYHDX�� 6L� FHOOHV�FL� VRQW� UDSSURFKpHV�� HOOHV� LQGLTXHQW� TXH� OH�WHUUDLQ�V¶pOqYH�HQ�SHQWH�UDLGH��6L�HOOHV�VRQW�HVSDFpHV��HOOHV�UHSUpVHQWHQW�XQH�SHQWH�GRXFH��
&KDTXH�IRLV�TX¶LO�HVW�QpFHVVDLUH�GH�SUpFLVHU�XQ�pOpPHQW�GH�SHWLWH�WDLOOH��GHV�VLJQHV�VRQW�PLV�j�OD�GLVSRVLWLRQ�GH�O¶RULHQWHXU��
- /H�VHQV�GH�OD�SHQWH�HVW�SUpFLVp�VL�QpFHVVDLUH�SDU�GHV�DPRUFHV�GHVVLQpHV�GDQV�OHV�LQIOH[LRQV�GH�OD�FRXUEH��
- 8QH�EXWWH�HVW�XQ�VLPSOH�PRQWLFXOH�GH�GLDPqWUH�LQIpULHXU�j�XQ�PqWUH�QH�SRXYDQW�rWUH�UHSUpVHQWp�SDU�XQH�FRXUEH�GH�QLYHDX��(OOH�HVW�UHSUpVHQWpH�SDU�XQ�SRLQW��
- 8QH�GpSUHVVLRQ�QDWXUHOOH�SHXW�rWUH�UHSUpVHQWpH�SDU�XQH�FRXUEH�RX�XQ�V\PEROH�HQ�IRUPH�GX�8�RULHQWp�YHUV�OH�1RUG��VXLYDQW�OD�VXUIDFH��
- 8Q�WURX�RX�XQH�H[FDYDWLRQ�G¶XQ�GLDPqWUH�LQIpULHXU�j�XQ�PqWUH�HVW�UHSUpVHQWp�SDU�XQ�V\PEROH�HQ�IRUPH�GH�9�RULHQWp�YHUV�OH�QRUG��
- 8Q�IRVVp�JpQpUDOHPHQW�VHF�HW�QRQ�PDUpFDJHX[�HVW�UHSUpVHQWp�SDU�XQ�DOLJQHPHQW�GH�SRLQWV��
- 8Q�WHUUDLQ�DFFLGHQWp�HVW�XQH�]RQH�GH�WURXV�HW�GH�EXWWHV�HQ�WUqV�JUDQG�QRPEUH�TXH�O¶RQ�UHSUpVHQWH�SDU�XQH�]RQH�KDFKXUpH�GH�SRLQWV��
- 8QH�SDUWLFXODULWp�GX�UHOLHI�UHPDUTXDEOH�HW�GH�IDLEOH�LPSRUWDQFH�GRLW�rWUH�GpILQLH�SDU�XQ�V\PEROH�HQ�IRUPH�GH�;��
- 8Q�WDOXV�HVW�UHSUpVHQWp�SDU�XQ�DOLJQHPHQW�GH�SRLQWV�GLVSRVpV�VXU�XQH�OLJQH��
/HV�OLJQHV�FDUDFWpULVWLTXHV�GX�WHUUDLQ�VRQW�PDUTXpHV�SDU�XQ�FKDQJHPHQW�GH�GLUHFWLRQ�GHV�FRXUEHV�GH�QLYHDX��
- 8Q�VRPPHW�HVW�OH�SRLQW�OH�SOXV�KDXW�G¶XQH�FROOLQH��
- 8QH�DYDQFpH�HVW�XQH�IRUPH�GH�WHUUDLQ�DOORQJpH��FRQYH[H��HQ�SHQWH�HW�QHWWHPHQW�PDUTXpH��
- 8QH�FUrWH�HVW�OD�OLJQH�OD�SOXV�pOHYpH�G¶XQH�IRUPH��
- 8Q�FRO�HVW�OH�SRLQW�OH�SOXV�EDV�G¶XQH�FUrWH��
- 8Q�WKDOZHJ�HVW�XQH�YDOOpH��XQ�FUHX[�DOORQJp�HQ�SHQWH��
- 8Q�UDYLQ�HVW�XQ�WKDOZHJ�WUqV�pWURLW��GRQW�OHV�SDURLV�VRQW�DEUXSWHV��
- 8Q�UHQWUDQW�HVW�XQ�WKDOZHJ�GH�IDLEOH�GLPHQVLRQ��
- 8QH�GpSUHVVLRQ�HVW�XQ�FUHX[�QDWXUHO�RX�DUWLILFLHO��
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- 8QH�WHUUDVVH�HVW�XQH�VXUIDFH�KRUL]RQWDOH�VXU�XQH�SHQWH��
- 8Q� DEUXSW� HVW� XQH� SHQWH� GH� WHUUH� LQFOLQpH� j� SOXV� GH� ��� GHJUpV�� 2Q� OH� UHSUpVHQWH� SDU� XQH� FRXUEH� PXQLH� GH� WUDLWV�SHUSHQGLFXODLUHV�UHSUpVHQWDQW�OD�KDXWHXU�GH�O¶DEUXSW��
� ��������%DOLVHV
'HV� LQIRUPDWLRQV� VXSSOpPHQWDLUHV� SHXYHQW� rWUH� GRQQpHV� VpSDUpPHQW� j� SURSRV� GH� FKDTXH� EDOLVH�� &HV� LQIRUPDWLRQV� GRLYHQW�FRQWHQLU�OH�QXPpUR�G¶RUGUH��OH�QXPpUR�GH�FRGH��OD�QDWXUH�GH�OD�EDOLVH��VD�SRVLWLRQ�SDU�UDSSRUW�j�G¶DXWUHV�pOpPHQWV�VHPEODEOHV��VD SRVLWLRQ�SDU�UDSSRUW�j�O¶pOpPHQW�HW�WRXWH�LQIRUPDWLRQ�QpFHVVDLUH��
3DU�H[HPSOH��
� ±����±�VRXFKH��OD�SOXV�DX�QRUG��F{Wp�VXG�HVW�
RX�ELHQ�
� ±����±�WURX��OH�SOXV�DX�VXG��j�O¶HVW��j�OD�MRQFWLRQ�HQWUH�OH�FKHPLQ�HW�OH�IRVVp��
2Q�XWLOLVH�XQ�YRFDEXODLUH�GLIIpUHQW�HQ�IRQFWLRQ�GH�OD�QDWXUH�GH�O¶pOpPHQW��
- URFKHU���F{Wp�
- IDODLVH���SLHG�
- PDUDLV���ERUG�
- GpSUHVVLRQ���SDUWLH�RX�ERUG�
- FO{WXUH���DQJOH�
- FKHPLQ���FRXGH�
� ������3pGDJRJLH
/H�WUDoDJH�GRLW�rWUH�DGDSWp�j�O¶kJH�HW�DX�QLYHDX�GHV�SDUWLFLSDQWV��DX[�REMHFWLIV�GH�OD�VpDQFH��j�OD�QDWXUH�GH�OD�FDUWH��j�OD�QDWXUH�GX�WHUUDLQ�HW�DX[�FRQGLWLRQV�FOLPDWLTXHV��DX�QRPEUH�GH�SDUWLFLSDQWV��DX[�PR\HQV�PDWpULHOV�HW�j�OD�VpFXULWp��
8Q�SUHPLHU�H[HUFLFH�TXH� O¶RQ�SHXW�GRQQHU�j�GHV�pOqYHV�HVW� OD�FRXUVH�DX�VFRUH��/H�GpSDUW�HVW�FHQWUDO�� ,O� V¶DJLW�G¶XQ�GpSDUW�HQ�PDVVH� VDQV� DXFXQ� RUGUH� GpILQL�� 2Q� GRQQH� OH� QRPEUH� GH� EDOLVHV� j� WURXYHU� HW� OH� WHPSV� GH� UpIpUHQFH�� 3RXU� O¶pYDOXDWLRQ�� RQ�SpQDOLVH� OH�WHPSV�GpSDVVp�HW�OH�QRPEUH�GH�EDOLVHV�QRQ�WURXYpHV��2Q�SHXW�WURXYHU�GHV�YDULDQWHV�j�FHW�H[HUFLFH�HQ�GpWHUPLQDQW�XQ�RUGUH�GH�SDVVDJH�SDU� OHV�EDOLVHV��HQ�GRQQDQW�GHV�SRLQWV�GLIIpUHQWV�SRXU�FKDTXH�EDOLVH��HQ�FRQVWLWXDQW�GHV�pTXLSHV�RX�GHV�UHODLV��
8Q�GHX[LqPH�H[HUFLFH�HVW�O¶LWLQpUDLUH�LPSRVp��/H�FKHPLQ�j�VXLYUH�HVW�WUDFp��
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��/D�QDWDWLRQ
����$EUpJp�GH�O
KLVWRLUH�GH�OD�QDWDWLRQ
������/HV�RULJLQHV
/
DFWLYLWp�DTXDWLTXH�pWDLW�pWURLWHPHQW�OLpH�j�O
DFWLYLWp�KXPDLQH��/HV�KRPPHV�VH�UDSSURFKqUHQW�G
DERUG�GH�O
HDX�GH�IDoRQ�XWLOLWDLUH��SRXU�SrFKHU��3URJUHVVLYHPHQW��LOV�FRQVWUXLVLUHQW�GHV�HPEDUFDWLRQV��
/D�SUHPLqUH� UHSUpVHQWDWLRQ�G
XQH�QDJH�YLHQW�GX�GpVHUW�GH�/LE\H�HW�GDWH�GH������DQV�DYDQW� -�&���/D�GHX[LqPH�UHSUpVHQWDWLRQ�YLHQW�GH�O
(J\SWH�HW�GDWH�GH������DQV�DYDQW�-�&���/D�WURLVLqPH�UHSUpVHQWDWLRQ�HVW�XQH�SHLQWXUH�PXUDOH�pWUXVTXH�GX�9,qPH�VLqFOH�DYDQW�-�&���
/RUV�GHV�JXHUUHV��GHV�QDJHXUV�IXUHQW�IRUPpV�SRXU�VXUSUHQGUH�O
HQQHPL��
/D�QDJH�SUpFpGD�OD�QDWDWLRQ�VSRUWLYH��
/H�JpQpUDO�URPDLQ�$QWRLQH�RUGRQQDLW�j�GHV�SORQJHXUV�G
DFFURFKHU�GHV�SRLVVRQV�j�O¶KDPHoRQ�GH�OD�FDQQH�j�SrFKH�GH�&OpRSDWUH��
(Q�������/RUG�%\URQ� WUDYHUVD� O
+HOOHVSRQW�HQ�XQH�KHXUH�HW�GL[�PLQXWHV�SRXU� UHQGUH�KRPPDJH�j�/pDQGUH�TXL�HQ�DYDLW� IDLW�GH�PrPH�SRXU�UHWURXYHU�OD�EHOOH�+pUR��
9HUV�OD�ILQ�GX�;,;qPH�VLqFOH��OD�GXFKHVVH�GH�%HUU\�SUHQDLW�GHV�EDLQV�j�OD�SODJH�GH�1RUPDQGLH��$�3DULV�DSSDUXUHQW�OHV�EDLQV�GH�OD�6DPDULWDLQH�HW�OHV�EDLQV�GH�'HOLJQ\��(Q������IXW�RUJDQLVp�OH�SUHPLHU�FKDPSLRQQDW�GH�)UDQFH��
� ������/
DSSDULWLRQ�GH�OD�WHFKQLTXH
/D� SUHPLqUH� PDQLqUH� GH� VH� GpSODFHU� pWDLW� O
RYHU�DUP�VLGH�VWURNH� �� RQ� pWDLW� VXU� OH� F{Wp�� RQ� WHQGDLW� XQ� EUDV� GDQV� O
HDX�� RQ�HIIHFWXDLW�GHV�PRXYHPHQWV�DpULHQV�DYHF�O
DXWUH�EUDV�HW�GHV�FLVHDX[�GH�EUDVVH�DYHF�OHV�MDPEHV��
(Q������HXUHQW�OLHX�OHV�SUHPLqUHV�FRXUVHV�GH�QDWDWLRQ�j�/RQGUHV��
(Q������HXW�OLHX�OD�SUHPLqUH�UHQFRQWUH�j�FDUDFWqUH�LQWHUQDWLRQDO�HQ�$XVWUDOLH��
(Q������HXUHQW�OLHX�OHV�SUHPLHUV�FKDPSLRQQDWV�GH�QDWDWLRQ�HQ�$QJOHWHUUH��
(Q�������-DPHV�7UXGJHQ�FUpD�XQ�QRXYHDX�VW\OH��/H�7UXGJHQ�IXW�GpPRQWUp�DX[�EDLQV�GH�:RROZLFK�SUqV�GH�/RQGUHV��,O�HIIHFWXDLW�����\DUGV�HQ���PLQXWH�HW����VHFRQGHV��
(Q�������OH�FDSLWDLQH�0DWWKHZ�:HEE�WUDYHUVD�OD�0DQFKH�HQ����KHXUHV��
(Q� ������ )UHGHULFN� &DYLOO� SDUWLW� HQ� $XVWUDOLH� SRXU� HQVHLJQHU� OD� QDWDWLRQ� GDQV� OHV� SUHPLHUV� EDVVLQV� IHUPpV�� ,O� REVHUYD� GHV�DERULJqQHV�QDJHU�HW�HVVD\D�GH�V
HQ�LQVSLUHU�HQ�PHWWDQW�HQ�SODFH�XQH�QRXYHOOH�QDJH��OH�FUDZO��UDPSHU���
(Q�������j�-RLQYLOOH�OH�3RQW��O
+DZDwHQ�7DUWDNRYHU�UpDOLVD���PLQXWH�HW����VHFRQGHV�HQ�ULYLqUH�DX�����P��GDQV�OH�VHQV�GX�FRXUDQW��6RQ�FRPSqUH��O
+DZDwHQ�'XNH�.DKDQDPRNY��HQVHLJQD�FHWWH�QRXYHOOH�WHFKQLTXH�HQ�)UDQFH��
(Q�������*HRUJHV�5LJDO�GHYLQW�FKDPSLRQ�GH�)UDQFH�HQ���PLQXWH�HW����VHFRQGHV��
(Q� )UDQFH�� O
DSSUHQWLVVDJH� GH� OD� QDJH� GDQV� OHV� pFROHV� VH� IDLVDLW� G
DERUG� HQ� SOHLQ� DLU�� GHERXW��0RQVLHXU� &KHYDOLHU� LQYHQWD� XQ�PDQqJH�SRXU�UpDOLVHU�OHV�JHVWHV�GH�QDJH�j�O
KRUL]RQWDOH��/HV�MHXQHV�pOqYHV�DSSUHQDLHQW�OD�QDJH�VXU�XQ�WDERXUHW��/
DSSUHQWLVVDJH�FROOHFWLI�VH�IDLVDLW�HQ�UHWHQDQW�FKDTXH�pOqYH�j�OD�VXUIDFH�GH�O
HDX�SDU�XQ�FkEOH��
� ������/D�PLVH�HQ�SODFH�GHV�LQVWLWXWLRQV�VSRUWLYHV
&HWWH�PLVH�HQ�SODFH�GpEXWD�HQ�$QJOHWHUUH��
(Q������HXUHQW�OLHX�OHV�SUHPLHUV�FKDPSLRQQDWV�GH�QDWDWLRQ�HQ�$QJOHWHUUH��
(Q������IXW�FUppH�OD�SUHPLqUH�IpGpUDWLRQ�QDWLRQDOH�HQ�*UDQGH�%UHWDJQH��
(Q������IXW�FUppH�OD�IpGpUDWLRQ�DPpULFDLQH��
(Q������DSSDUXW�OH�SUHPLHU�FRGH�GHV�FRXUVHV�JUkFH�j�O
$PDWHXU�6ZLPPLQJ�$VVRFLDWLRQ��
(Q�������DX[�-�2��G
$WKqQHV��OHV�pSUHXYHV�GH�QDWDWLRQ�HQ�PHU��GDQV�OD�EDLH�GH�=HD��pWDLHQW�SUpVHQWHV��
(Q�������O
8QLRQ�)pGpUDOH�GHV�6RFLpWpV�GH�1DWDWLRQ�HW�GH�6DXYHWDJH��8�)�6�1�6���RUJDQLVD�OHV�SUHPLHUV�FKDPSLRQQDWV�GH�)UDQFH��
(Q�������OHV�-�2��GH�3DULV�FRPSUHQDLHQW�GHV�pSUHXYHV�GH�QDWDWLRQ�GDQV�OD�6HLQH��
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(Q�������RQ�QDJHDLW�GDQV�XQ�ODF�DX[�-�2��GH�6DLQW�/RXLV��
(Q� ������ GL[� QDWLRQV� VH� UHJURXSqUHQW� SRXU� FUpHU� OD� )pGpUDWLRQ� ,QWHUQDWLRQDOH� GH� 1DWDWLRQ� $PDWHXU� �)�,�1�$��� �DXMRXUG
KXL�)pGpUDWLRQ� ,QWHUQDWLRQDOH� GH� 1DWDWLRQ� $VVRFLDWLRQ��� 6HV� REMHFWLIV� pWDLHQW� GH� SURPRXYRLU� OD� QDWDWLRQ�� GH�PHWWUH� HQ� SODFH� GHV�UqJOHV�FRPPXQHV��G
RUJDQLVHU�GHV�FRPSpWLWLRQV�HW�GH�WHQLU�OH�ELODQ�GHV�UHFRUGV��
(Q�������DX[�-�2��GH�/RQGUHV��GHV�pSUHXYHV�GDQV�XQ�EDVVLQ�GH�����P�GH�ORQJ�FRQVWUXLW�SRXU�O
RFFDVLRQ�VH�GpURXOqUHQW��
(Q������IXW�FUppH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�1DWDWLRQ��)�)�1����
(Q�������DX[�-�2��GH�3DULV��OH�SUHPLHU�EDVVLQ�GH����P�DSSDUXW�HQ�)UDQFH��DX�VWDGH�QDXWLTXH�GHV�7RXUHOOHV��
(Q������IXW�FUppH�OD�/LJXH�(XURSpHQQH�GH�1DWDWLRQ��/�(�1�$����TXL�RUJDQLVD�OHV�SUHPLHUV�FKDPSLRQQDWV�G
(XURSH�j�%XGDSHVW��
(Q�������OD�)�)�1��VH�VFLQGD�HQ�)�)�1��HW�)�)�6���)pGpUDWLRQ�)UDQoDLVH�GH�6DXYHWDJH���
� ������/HV�JUDQGHV�FRPSpWLWLRQV
/HV�-�2��pWDLHQW� OH�UHIOHW�GH�O
pYROXWLRQ�GH�OD�QDWDWLRQ�PRQGLDOH��-XVTX
HQ������� OHV�$PpULFDLQV�HW�OHV�$XVWUDOLHQV�GRPLQDLHQW�OD�QDWDWLRQ�� $X[� -�2�� GH� ������ OHV� -DSRQDLV� JDJQqUHQW� WRXV� OHV� WLWUHV�� VDXI� OH� ���� P�� (Q� ������ DX[� -�2�� GH� 0HOERXUQH�� OHV�$XVWUDOLHQV�UHPSRUWqUHQW�SUHVTXH�WRXV�OHV�WLWUHV�FKH]�OHV�KRPPHV�HW�OHV�GDPHV��
/HV�FKDPSLRQQDWV�G
(XURSH�GpEXWqUHQW�HQ�������
'qV�������OD�)�,�1�$��RUJDQLVD�WRXV�OHV�GHX[�DQV�GHV�FKDPSLRQQDWV�GX�PRQGH��'HSXLV�������OHV�FKDPSLRQQDWV�VH�IRQW�WRXV�OHV�TXDWUH�DQV��
� ������/
pYROXWLRQ�GHV�QDJHV
��������/D�QDJH�OLEUH

&HWWH�QDJH�Q
HVW�SDV�FRGLILpH�PDLV�RQ�XWLOLVH�WRXMRXUV�OH�FUDZO�FDU�F
HVW�OD�QDJH�OD�SOXV�UDSLGH��
(Q�������O
RYHU�DUP�VLGH�VWURNH�pWDLW�XWLOLVpH�SRXU�OHV�ORQJXHV�GLVWDQFHV��
(Q�������OH�7UXGJHQ�DSSDUXW��
(Q�������&DYLOO�PLW�HQ�SODFH�OH�FUDZO��
/HV�SURJUqV�GHYLQUHQW�SRVVLEOHV�SDU�O
HQWUDvQHPHQW��
(Q�������-RKQQ\�:HLVPXOOHU�SDVVD�VRXV�OH�PXU�GH�OD�PLQXWH�HQ����VHFRQGHV�HW���GL[LqPHV�DX�����P��
(Q�������-RKQQ\�:HLVPXOOHU�SDVVD�GH�QRXYHDX�VRXV�OD�PLQXWH�HQ����VHFRQGHV�DX[�-�2��GH�3DULV��
$ SDUWLU�GH�������WRXV�OHV�QDJHXUV�XWLOLVqUHQW�OH�EDWWHPHQW��
(Q�������'DZQ�)UDVHU�IXW�OD�SUHPLqUH�IHPPH�j�SDVVHU�VRXV�OD�PLQXWH�DX�����P�����VHFRQGHV�HW���GL[LqPHV���
� ��������/D�EUDVVH
/HV�KRPPHV�FKHUFKDLHQW�j�QDJHU�j�O
LPDJH�GH�OD�JUHQRXLOOH��
'HX[�SULQFLSDOHV� WHFKQLTXHV�DSSDUXUHQW���XQH�QDJH�DYHF� ORQJXHV�FRXOpHV��-DFTXHV�&DUWRQQHW� IDLVDLW�QHXI�PRXYHPHQWV�VXU����P��HW�XQH�QDJH�DYHF�XQ�FRUSV�WUqV�pOHYp�HW�EHDXFRXS�GH�PRXYHPHQWV��
(Q������� O
$OOHPDQG�(ULF�5DGHPDFKHU� LQYHQWD� OD�EUDVVH�SDSLOORQ�SDU�XQ�UHWRXU�GHV�EUDV�DX�GHVVXV�GH�O
HDX��,O�Q
\�DYDLW�SDV�GH�VpSDUDWLRQ��DX�GpSDUW��HQWUH�OH�SDSLOORQ�HW�OD�EUDVVH��
(Q�������OD�EUDVVH�IXW�VpSDUpH�GX�SDSLOORQ���OHV�EUDV�QH�SRXYDLHQW�SOXV�UHYHQLU�DX�GHVVXV�GH�O
HDX��
(Q�������OD�EUDVVH�VRXV�PDULQH�IXW�DXWRULVpH����PRXYHPHQWV�VRXV�O
HDX���
(Q�������OD�EUDVVH�VRXV�PDULQH�IXW�LQWHUGLWH��
(Q�������-DVWOHPVNL��TXL�DYDLW�SRXU�HQWUDvQHXU�&RXQVLOPDQ��UHPSODoD�OH�FLVHDX�SDU�XQ�IRXHWWp��
(Q�������OH�PRXYHPHQW�RQGXODWRLUH�IXW�DXWRULVp��
(Q�������O
LPPHUVLRQ�GH�OD�WrWH�j�FKDTXH�F\FOH�IXW�DXWRULVpH��SHUPHWWDQW�XQH�GLPLQXWLRQ�GH�OD�UpVLVWDQFH�IURQWDOH��
� ��������/H�SDSLOORQ
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(Q�������RQ�ILW�OD�GLIIpUHQFH�HQWUH�OD�EUDVVH�HW�OH�SDSLOORQ��
/H�+RQJURLV�7XPSHFN�FUpD�OH�SDSLOORQ�GDXSKLQ�HQ������RX�������/HV�WHPSV�VH�UDSSURFKqUHQW�GH�FHX[�GX�FUDZO��
/H����DR�W�������/DUVVRQ��8�6�$���UpDOLVD����VHFRQGHV�HW���GL[LqPHV�DX�����P��IUDQFKLVVDQW�DLQVL�OH�PXU�GH�OD�PLQXWH��
(Q�������DX[�-�2��GH�5RPH��7UR\��8�6�$���LQWURGXLVLW�OD�WHFKQLTXH�GHV�GHX[�RQGXODWLRQV�SDU�F\FOH�GH�EUDV��
'DQV�OHV�DQQpHV�������0DUN�6SLW]�LQWURGXLVLW�XQ�VW\OH�SOXV�j�SODW��
$X�QLYHDX�GX�UqJOHPHQW��OH�SDSLOORQ�UHVSHFWH�FHOXL�GH�OD�EUDVVH���EUDV�HW�MDPEHV�VLPXOWDQpV��pSDXOHV�SDUDOOqOHV�j�OD�VXUIDFH�GH�O
HDX� HW� WRXFKp� GHV� GHX[�PDLQV� VLPXOWDQpPHQW� DX[� YLUDJHV� HW� j� O
DUULYpH��2Q�QH� SHXW� SDV� IDLUH� SOXV� GH� ���P�VRXV� O
HDX�� HQ�RQGXODWLRQ��DSUqV�OH�SORQJHRQ��
� ��������/H�GRV
/H�GRV�EUDVVp�UHVWD�HQ�SODFH�MXVTX
HQ�������
(Q�������OH�GRV�pWDLW�SUDWLTXp�DVVLV�DYHF�SpGDODJH��GRV�SpGDODJH���
(Q�������.L\RNDZD��-DSRQ��XWLOLVD�XQ�EDWWHPHQW��GRV�FUDZOp��SRXU�JDJQHU�DX[�-�2��GH�/RV�$QJHOHV�HQ�������
(Q�������.LHIIHU��8�6�$���PLW�DX�SRLQW�XQH�SRVLWLRQ�j�SODW��
(Q�������*HRUJHV�9DOOHU\�GHYLQW�FKDPSLRQ�G
(XURSH��
(Q�������DX[�-�2��GH�0HOERXUQH��HW�HQ�������DX[�-�2��GH�5RPH��OHV�$XVWUDOLHQV�UHFKHUFKqUHQW�XQ�HIIHW�GH�SRUWDQFH��SKDVH�GH�SRXVVpH�GDQV�O
D[H�GX�FRUSV�HW�URXOLV��SRVLWLRQ�KDXWH�VXU�O
HDX���
(Q�������5RODQG�0DWWKqV��5�'�$���WUDYDLOOD�VXU�OD�UHPLVH�j�SODW�HW�OHV�EUDV�HQ�DPSOLWXGH��FDGHQFH�SOXV�OHQWH�GHV�EUDV���
(Q������DSSDUXW�O
XWLOLVDWLRQ��SRXU�WRXV�OHV�QDJHXUV��G
RQGXODWLRQV�HW�GH�FRXOpHV�GH����j����PqWUHV�DSUqV�OH�GpSDUW��
(Q�������DX[�-�2��GH�6pRXO��OD�FRXOpH�IXW�OLPLWpH�j����PqWUHV��
(Q�������OD�FRXOpH�IXW�OLPLWpH�j����PqWUHV��
(Q�������RQ�DXWRULVD�OH�SDVVDJH�VXU�OH�YHQWUH�SRXU�OH�YLUDJH�PDLV�LO�IDOODLW�TXLWWHU�OH�PXU�HQ�SRVLWLRQ�GRUVDOH��
� ��������/HV�pSUHXYHV�FRPELQpHV
(OOHV�VRQW�GH�GHX[�RUGUHV���pSUHXYHV�LQGLYLGXHOOHV�RX�SDU�pTXLSHV��
'DQV�OHV�pSUHXYHV�LQGLYLGXHOOHV��OH�����P�TXDWUH�QDJHV�FRPSUHQG�OH�SDSLOORQ��SXLV�OH�GRV��SXLV�OD�EUDVVH��SXLV�OD�QDJH�OLEUH��/D�QDJH�OLEUH�GRLW�rWUH�GLIIpUHQWH�GHV�DXWUHV�QDJHV��
'DQV� OHV�pSUHXYHV�SDU�pTXLSHV�� OH�UHODLV�TXDWUH�QDJHV�FRPSUHQG� OH�GRV��SXLV� OD�EUDVVH��SXLV� OH�SDSLOORQ��SXLV� OD�QDJH�OLEUH��/H�WRXFKp�GX�PXU�PDWpULDOLVH� OH�SDVVDJH�GX�UHODLV��6L� OH�QDJHXU�SORQJH�DYDQW�OH�WRXFKp��LO�GRLW�UHPRQWHU�VXU�OH�SORW�SRXU�UHSDUWLU��VLQRQ�LO�HVW�GLVTXDOLILp��/
RUGUH�GHV�QDJHXUV�HVW�LQpFKDQJHDEOH��
�����7UDYDX[�GLULJpV
������/HV�IRQGDPHQWDX[�GH�OD�QDWDWLRQ
��������3UpVHQWDWLRQ

/D� QDWDWLRQ� SHUPHW� OD� GpFRXYHUWH� G
XQ� DXWUH� PLOLHX�� OH� PLOLHX� GH� O
DSHVDQWHXU�� /D� QDWDWLRQ� UHJURXSH� OD� QDWDWLRQ� VSRUWLYH�� OH�VDXYHWDJH��OH�ZDWHU�SROR��OD�QDWDWLRQ�V\QFKURQLVpH��HWF��
&DWWHDX�XWLOLVH�OH�WHUPH�G
DFWLYLWpV�DTXDWLTXHV�DX�OLHX�GH�QDWDWLRQ��
� ��������/H�PLOLHX�IOXLGH�HW�VHV�FRQWUDLQWHV
(Q�UHQWUDQW�GDQV�O
HDX��RQ�SDVVH�G
XQ�pTXLOLEUH�YHUWLFDO�j�XQ�pTXLOLEUH�KRUL]RQWDO��
4XDQG�OD�IRUFH�GH�SHVDQWHXU�HW�OD�SRXVVpH�G
$UFKLPqGH�VRQW�pJDOHV�HQ�LQWHQVLWp��OH�QDJHXU�IORWWH��
6HORQ�$UFKLPqGH�� WRXW� FRUSV� SORQJp� GDQV� XQ� OLTXLGH� VXELW�XQH�SRXVVpH�YHUWLFDOH�DVFHQGDQWH�TXL� FRUUHVSRQG�DX�SRLGV�GH� VRQ�YROXPH�GpSODFp��
3 X�Y�
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X SRLGV�YROXPpWULTXH�GX�OLTXLGH�
Y YROXPH�GX�FRUSV�LPPHUJp�
3 SRXVVpH�G
$UFKLPqGH�
$ 0RQDFR��XQH�SLVFLQH�G
HDX�VDOpH�SHUPHWWDLW�GH�EDWWUH�GHV�UHFRUGV��'H�QRV�MRXUV��O
HDX�VDOpH�HVW�LQWHUGLWH�HQ�FRPSpWLWLRQ��
/H�FHQWUH�GH�SRXVVpH�G
$UFKLPqGH�HVW�GpFDOp�SDU�UDSSRUW�DX�FHQWUH�GH�JUDYLWp���LO�VH�UDSSURFKH�GHV�SRXPRQV��
� ����������(WXGH�PpFDQLTXH

������������(WXGH�VWDWLTXH
/D�GHQVLWp�V
H[SULPH�SDU�OH�UDSSRUW�GH�OD�PDVVH�GX�QDJHXU�VXU�VRQ�YROXPH�G
HDX�GpSODFpH��
/D�IORWWDLVRQ�GpSHQG�GH�OD�FDSDFLWp�SXOPRQDLUH��GH�OD�FRQVWLWXWLRQ�FRUSRUHOOH��GH�O
kJH�HW�GH�O
HWKQLH��3OXV�RQ�HVW�YLHX[��PLHX[�RQ�IORWWH��/HV�QRLUV�IORWWHQW�PRLQV��
/D�PHLOOHXUH�IDoRQ�SRXU�IORWWHU�GH�IDoRQ�VWDWLTXH�HVW�G
RIIULU�XQ�PD[LPXP�GH�VXUIDFH�j�O
HDX��
� ������������(WXGH�G\QDPLTXH
,O� HVW� QpFHVVDLUH� GH� VH� SURILOHU� SRXU� QH� SDV� VH� IUHLQHU� �� H[WHQVLRQ� FRPSOqWH� GX� FRUSV�� K\SHUH[WHQVLRQ� GHV� EUDV�� IOH[LRQ�SURQRQFpH�GH�OD�WrWH�HW�EUDV�GDQV�OH�SURORQJHPHQW��
/D�VFLHQFH�TXL�pWXGLH�OD�FLUFXODWLRQ�HW�OD�SUHVVLRQ�GHV�IOXLGHV�DXWRXU�GHV�REMHWV�V
DSSHOOH�O
K\GURG\QDPLVPH��
3RXU�SURJUHVVHU�HQ�QDWDWLRQ��LO�IDXW�UpGXLUH�OHV�UpVLVWDQFHV�j�O
DYDQFHPHQW�HW�DPpOLRUHU�OD�SURSXOVLRQ��/D�UpVLVWDQFH�GH�O
HDX�HVW�PLOOH�IRLV�VXSpULHXUH�j�OD�UpVLVWDQFH�GH�O
DLU��
&DWWHDX�FKHUFKD�OD�PHLOOHXUH�SRVLWLRQ�SRXU�OLPLWHU�OHV�UpVLVWDQFHV��,O�PRQWUD�TXH�O
D[H�GX�QDJHXU�GHYDLW�VH�FRQIRQGUH�DYHF�O
D[H�GH�GpSODFHPHQW��
� ��������������/HV�UpVLVWDQFHV
(WXGLRQV�OD�ELRPpFDQLTXH�GHV�IOXLGHV��
,O�\�D�WURLV�W\SHV�GH�UpVLVWDQFH��
- /D�UpVLVWDQFH�IURQWDOH�HVW�VLWXpH�HQ�DYDQW�GH�OD�WrWH�RX�VXU�WRXWH�SDUWLH�VRUWDQW�GH�O
DOLJQHPHQW�FRUSRUHO��
- /D�UpVLVWDQFH�WRXUELOORQQDLUH�FRUUHVSRQG�DX[�WXUEXOHQFHV�j�O
DUULqUH�GHV�]RQHV�QRQ�SURILOpHV��
- /D�UpVLVWDQFH�GH�IURWWHPHQW�FRUUHVSRQG�DX[�IURWWHPHQWV�GH�OD�SHDX��
/HV�QDJHXUV�VH�UDVHQW��XWLOLVHQW�GHV�PDLOORWV�GH�EDLQ�SDUWLFXOLHUV�SRXU�UpGXLUH�OHV�IURWWHPHQWV��
&HV�UpVLVWDQFHV�V
H[SULPHQW�HQ�IRQFWLRQ�GH�SOXVLHXUV�SDUDPqWUHV��
5 N�V�YA��
N FRHIILFHQW�GH�IRUPH�
V VXUIDFH�RUWKRJRQDOH�GH�SURMHFWLRQ��RX�PDvWUH�FRXSOH��
Y YLWHVVH�
3OXV�OH�FRUSV�G
XQ�QDJHXU�HVW�DOORQJp�HQ�IRUPH�GH�JRXWWH�G
HDX��SOXV�VRQ�FRHIILFLHQW�GH�IRUPH�HVW�IDLEOH��
/D�VXUIDFH�RUWKRJRQDOH�GH�SURMHFWLRQ�HVW�OD�VXUIDFH�SURMHWpH�GX�FRUSV�VXU�XQ�SODQ�SHUSHQGLFXODLUH�j�VRQ�D[H�GH�GpSODFHPHQW��
� ��������������&RPSRVDQWHV�GHV�UpVLVWDQFHV�HQ�GpSODFHPHQW
/H� QDJHXU� UHQFRQWUH� XQH� UpVLVWDQFH� IDFH� j� VRQ� FRUSV�� &HWWH� UpVLVWDQFH� HVW� UHQIRUFpH� SDU� OD� WUDvQpH�� /D� WUDvQpH� UHSUpVHQWH� OD�UpVLVWDQFH�GXH�DX[�VXUIDFHV�SUpVHQWpHV�REOLTXHPHQW��/D�SRUWDQFH��SDU�FRQWUH��D�WHQGDQFH�j�IDLUH�VRUWLU�OH�QDJHXU�GH�O
HDX��&HWWH�IRUFH�GH�SRUWDQFH�HVW�WRXMRXUV�SHUSHQGLFXODLUH�j�OD�WUDvQpH��$�YLWHVVH�OHQWH��OD�SRUWDQFH�HVW�IDLEOH���OH�QDJHXU�HVVDLH�GH�GLPLQXHU�OD�WUDvQpH��3RXU�FH�IDLUH��LO�UHFKHUFKH�OD�SRVLWLRQ�OD�SOXV�DOORQJpH�SRVVLEOH��$�YLWHVVH�pOHYpH��OD�SRUWDQFH�HVW�JUDQGH�HW�OH�FRUSV�D�WHQGDQFH�j�rWUH�DX�GHVVXV�GH�O
HDX���OH�PDvWUH�FRXSOH�GLPLQXH��
� ������/D�QDJH�SDSLOORQ
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��������5qJOHPHQW
,O� LPSRVH� OD�SRVLWLRQ�YHQWUDOH�HQ�SHUPDQHQFH��/HV�pSDXOHV�GRLYHQW�rWUH�SDUDOOqOHV�j� OD�VXUIDFH�GH�O
HDX��7RXV�OHV�PRXYHPHQWV�GRLYHQW� rWUH� H[pFXWpV� GH� PDQLqUH� VLPXOWDQpH� �OHV� MDPEHV� HW� OHV� SLHGV� SHXYHQW� QH� SDV� rWUH� DX� PrPH� QLYHDX� PDLV� DXFXQ�PRXYHPHQW�DOWHUQp�Q
HVW�DXWRULVp���2Q�GRLW�WRXFKHU�DYHF�OHV�GHX[�PDLQV�VLPXOWDQpPHQW�DX[�YLUDJHV�HW�j�O
DUULYpH��
� ��������3RVLWLRQ�GX�FRUSV
(OOH�Q
HVW�SDV�IL[H��2Q�FRPSWH�WURLV�SRVLWLRQV��
- $X PRPHQW�GH�O
LQVSLUDWLRQ��OHV�pSDXOHV�VRQW�SOXV�KDXWHV�TXH�OHV�KDQFKHV��
- $X PRPHQW�GH� O
HQWUpH�GHV�PDLQV�GDQV� O
HDX�GHYDQW�� OH�EDVVLQ�HVW�SOXV�KDXW�TXH� OD� OLJQH�GHV�pSDXOHV��DILQ�GH�UHSODFHU� OH�FRUSV�j�SODW��
- $X PRPHQW�R��OHV�EUDV�WLUHQW��OD�OLJQH�GHV�pSDXOHV�HW�OD�OLJQH�GHV�KDQFKHV�VRQW�DX�PrPH�QLYHDX��DILQ�TXH�OHV�EUDV�SXLVVHQW�WLUHU�XQ�FRUSV�TXL�UHVWH�j�SODW��
� ��������0RXYHPHQW�GHV�EUDV
/H� WUDMHW� PRWHXU� YX� GH� GHVVRXV� UHVVHPEOH� j� XQ� VDEOLHU�� /HV� FKDQJHPHQWV� G
RULHQWDWLRQ� GHV� DFWLRQV� PRWULFHV� VRQW� UHQGXV�REOLJDWRLUHV�j�FDXVH�GH�OD�FDUDFWpULVWLTXH�GH�O
HDX��TXL�HVW�XQ�pOpPHQW�j�FRXFKHV�LQVWDEOHV��7DQW�TXH�O
RQ�WUDYDLOOH�VXU�XQH�FRXFKH�VWDELOLVpH�� OHV� DSSXLV� VRQW� DVVXUpV�� /HV� FKDQJHPHQWV� G
RULHQWDWLRQ� FRUUHVSRQGHQW� j� OD� UHFKHUFKH� G
DSSXL� VXU� GH� QRXYHOOHV�FRXFKHV��
2Q�FRPSWH�WURLV�pWDSHV��
- $ SDUWLU�GH�O
HQWUpH�GHV�PDLQV�GDQV�O
HDX��LO�\�D�XQH�RULHQWDWLRQ�YHUV�O
H[WpULHXU�HW�YHUV�OH�EDV��/
REMHFWLI�HVW�GH�WURXYHU�XQH�RULHQWDWLRQ�SURJUHVVLYH�GHV�DSSXLV�YHUV�O
DUULqUH��
- ,O�\�D�HQVXLWH�RULHQWDWLRQ�YHUV�O
LQWpULHXU�SDU�IOH[LRQ�GH�O
DYDQW�EUDV�VXU�OH�EUDV��/H�EUDV�GH�OHYLHU�VH�UDSSURFKDQW�GH�O
pSDXOH��LO�\�D�XQH�DFFpOpUDWLRQ�GH�PHLOOHXUH�TXDOLWp��
- (QILQ��LO�\�D�XQH�SRXVVpH�H[WHQVLRQ�GHV�EUDV��/HV�PDLQV�VRQW�RULHQWpHV�YHUV�O
DUULqUH�HW�RQ�FKDVVH�O
HDX�YHUV�OHV�SLHGV��
$X�QLYHDX�GX�U\WKPH�� OH�WUDYDLO� LQLWLDO��HQ�DYDQW�YHUV� O
H[WpULHXU��GRLW�VH�IDLUH�WRXW�HQ�GRXFHXU��/HV�FRXFKHV�G
HDX�VXSHUILFLHOOHV�pWDQW�LQVWDEOHV��LO�IDXW�WUDYDLOOHU�WRXW�HQ�GRXFHXU��(QVXLWH��LO�\�D�XQH�DFFpOpUDWLRQ�LPSRUWDQWH��SHQGDQW�OD�SURSXOVLRQ�SURSUHPHQW�GLWH�� (QILQ�� OH� UHWRXU� GHV� EUDV� DX�GHVVXV� GH� O
HDX� VH� IDLW� HQ� DEDLVVDQW� OD� WrWH�� TXL� SpQqWUH� DYDQW� OHV� EUDV� GDQV� O
HDX��GpYHUURXLOODJH�DUWLFXODLUH���DILQ�GH�IDFLOLWHU�OH�UHSODFHPHQW�GHV�EUDV�GHYDQW�GDQV�O
D[H�FRUSRUHO��
� ��������0RXYHPHQW�GHV�MDPEHV
,O�FRPSUHQG�GHX[�SKDVHV��
- /D� SKDVH� GHVFHQGDQWH� HVW� OD� SKDVH� SURSXOVLYH�� ,O� \� D� XQH� DFFpOpUDWLRQ� GX� PRXYHPHQW� GHV� MDPEHV� SDU� H[WHQVLRQ� GHV�MDPEHV��OD�SDUWLH�DQWpULHXUH�GX�SLHG�D\DQW�WURXYp�XQ�DSSXL��
- /D� SKDVH� DVFHQGDQWH� HVW� XQH� SKDVH� GH� UpDFWLRQ�PRWULFH�� (OOH� SHUPHW� GH� UDPHQHU� OHV� MDPEHV� j� OD� VXUIDFH�� /D� UHPRQWpH�V
HIIHFWXH�SDU�XQH�GLIIpUHQFH�GH�SUHVVLRQ��
� ��������5HVSLUDWLRQ
6XU�7HUUH��O
LQVSLUDWLRQ�HVW�OH�WHPSV�DFWLI�HW�O
H[SLUDWLRQ�HVW�OH�WHPSV�SDVVLI��6XU�O
HDX��F
HVW�OH�FRQWUDLUH�FDU�LO�IDXW�HPSrFKHU�O
HDX�GH�UHQWUHU�GDQV�OHV�SRXPRQV�HW�LQVSLUHU�HQ�UpDFWLRQ��
$X� SDSLOORQ�� O¶H[SLUDWLRQ� HVW� SURJUHVVLYH�� FRQWLQXH� HW� DFFpOpUpH�� /D� ERXFKH� HVW� HQWUH� RXYHUWH�� /
LQVSLUDWLRQ� VH� IDLW� GH� IDoRQ�UpDFWLYH��3HQGDQW�OH�WUDYDLO�GHV�EUDV��OD�WrWH�FRPPHQFH�j�VH�OHYHU�GH�OD�ILQ�GH�O
DSSXL�GHV�EUDV�MXVTX
j�O
H[WHQVLRQ�FRPSOqWH�GHV�EUDV��/
LQVSLUDWLRQ�VH� IDLW�j� OD� ILQ�GH� O
DFWLRQ�PRWULFH��EUDV�HQ�H[WHQVLRQ���$SUqV� O
LQVSLUDWLRQ�� OD� WrWH�GRLW�GLVSDUDvWUH�VRXV� O
HDX�DYDQW�OH�UHWRXU�GHV�EUDV�GHYDQW��
� ��������6\QFKURQLVDWLRQ
3RXU�XQ�F\FOH�FRPSOHW�GH�EUDV��LO�\�D�GHX[�PRXYHPHQWV�G
RQGXODWLRQ��
- /D�SUHPLqUH�RQGXODWLRQ�D�OLHX�ORUV�GH�O
HQWUpH�GHV�PDLQV�GDQV�O
HDX���FHWWH�RQGXODWLRQ�VHUW�j�UHPHWWUH�OH�FRUSV�j�SODW��
- /D�GHX[LqPH�RQGXODWLRQ�HVW�SOXV�LPSRUWDQWH���HOOH�SHUPHW�GH�VRUWLU�OD�WrWH�SRXU�UHVSLUHU��
,O�HVW�FRQVHLOOp�GH�UHVSLUHU�WRXV�OHV�GHX[�WHPSV�SRXU�JDUGHU�OH�FRUSV�j�SODW�HW�G
DXJPHQWHU�OH�WUDMHW�PRWHXU��
� ������/D�QDJH�EUDVVH
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��������(YROXWLRQ
3RXU�rWUH�HIILFDFH�HQ�QDWDWLRQ��LO�IDXW�VRLW�VH�SODFHU�GDQV�XQH�SRVLWLRQ�SURILOpH��VRLW�DPpOLRUHU�OD�SURSXOVLRQ��(Q�EUDVVH��O
pYROXWLRQ�V
HVW�IDLWH�j�SDUWLU�GX�SUHPLHU�SDUDPqWUH��SRVLWLRQ�GX�FRUSV���
(Q� ������ OD� )�,�1�$�� �)pGpUDWLRQ� ,QWHUQDWLRQDOH� GH� 1DWDWLRQ� $VVRFLDWLRQ�� DXWRULVD� OD� JOLVVpH�FRXOpH� �O
LPPHUVLRQ� GH� OD� WrWH� j�FKDTXH�F\FOH���/HV�UHFRUGV�IXUHQW�QHWWHPHQW�DPpOLRUpV��
� ��������3RVLWLRQ�JpQpUDOH�GX�FRUSV
$SUqV������� OD�SRVLWLRQ�GX�FRUSV�HQ�EUDVVH�GHYLQW�WUqV�SURFKH�GH�FHOOH�GX�SDSLOORQ��,O�\�D�XQ�MHX�YHUWLFDO�HQWUH� OH�EDVVLQ�HW�OHV�pSDXOHV��
� ��������0RXYHPHQW�GHV�EUDV
6HORQ�O
DUWLFOH�������OHV�PDLQV�QH�SHXYHQW�GHVFHQGUH�DX�GHOj�GH�OD�OLJQH�GHV�KDQFKHV��0DOJUp�FH�UqJOHPHQW��FRPPHQW�IDLUH�SRXU�FRQVHUYHU�XQH�DFWLRQ�HIILFDFH�GHV�EUDV�"�
,O� IDXW� WRXW�G
DERUG�DXJPHQWHU� OH� WUDMHW�PRWHXU�SDU�XQ�WUDYDLO�VHPL�FLUFXODLUH�GHV�EUDV��,O� IDXW�HQVXLWH�UHFKHUFKHU�GHV�FRXFKHV�VWDEOHV�SDU�XQ� WUDYDLO�HQ�SURIRQGHXU�GDQV� OD�GHX[LqPH�SKDVH�GX� WUDMHW�PRWHXU��(QILQ�� LO� IDXW�FRPSHQVHU�SDU�XQH�DFFpOpUDWLRQ�IRUWH�GX�WUDMHW�PRWHXU��
3RXU�O
DQDO\VH�WHFKQLTXH��YRLU�OH�GRFXPHQW�MRLQW���RQ�WUDYDLOOH�VXU�GHX[�FRXFKHV�G
HDX�HW�QRQ�WURLV��
� ��������0RXYHPHQW�GHV�MDPEHV
/H�SUHPLHU� WHPSV�FRQVLVWH�j�YHQLU�SODFHU� OHV� MDPEHV�GDQV� OH�VLOODJH�GX�FRUSV�DX�PRPHQW�GH�O
LQVSLUDWLRQ��/RUV�GX�UDPHQp�� OHV�SLHGV�UHVWHQW�OH�SOXV�SUqV�SRVVLEOH�GH�OD�VXUIDFH�GH�O
HDX��,O�\�D�XQH�IOH[LRQ�OLPLWpH�GH�OD�FXLVVH�VXU�OH�WURQF��
/H� GHX[LqPH� WHPSV� FRQVLVWH� HQ� XQH� DFWLRQ� SURSXOVLYH�� (OOH� FRPPHQFH�SDU� O
DUPp�GHV� FKHYLOOHV� �� RQ� WRXUQH� OHV� FKHYLOOHV� YHUV�O
H[WpULHXU��(QVXLWH��LO�\�D�H[WHQVLRQ�GHV�MDPEHV�VHORQ�XQ�WUDMHW�VHPL�FLUFXODLUH�YHUV�O
DUULqUH�HW�YHUV�OH�EDV��RQ�DXJPHQWH�OH�WUDMHW�PRWHXU�HW�RQ�XWLOLVH�GHV�FRXFKHV�G
HDX�VROLGHV�HQ�SURIRQGHXU���
� ��������5HVSLUDWLRQ
/
LQVSLUDWLRQ�VH�IDLW�HQ�ILQ�G
DFWLRQ�PRWULFH��DX�PRPHQW�GH�O
DFFpOpUDWLRQ��ORUVTXH�OH�FRUSV�HVW�OH�SOXV�KDXW��
/
H[SLUDWLRQ�VH�IDLW�ERXFKH�RXYHUWH��/HV�H[FHOOHQWV�QDJHXUV�VH�EORTXHQW�HQ�DSQpH�GDQV�XQ�SUHPLHU�WHPSV�SRXU�H[SLUHU�WRXW�G
XQ�FRXS�HQVXLWH��/HV�QDJHXUV�PR\HQV�H[SLUHQW�GH�IDoRQ�SURJUHVVLYH��FRQWLQXH�HW�DFFpOpUpH��
� ��������&RRUGLQDWLRQ
/D�PDVVH�FRUSRUHOOH�GRLW�DYDQFHU�HQ�FRQWLQX���LO�IDXW�UpGXLUH�OHV�WHPSV�LQDFWLIV��,O�\�D�XQ�WUDYDLO�GHV�EUDV�HW�XQ�WUDYDLO�GHV�MDPEHV�HQ HVVD\DQW�GH�FRQVHUYHU�OH�SURILO�DOORQJp�GH�JOLVVpH�FRXOpH��
� ��������9LUDJHV��GpSDUWV�HW�DUULYpHV
6HORQ� O
DUWLFOH�������j�FKDTXH�YLUDJH�HW�j� O
DUULYpH�GH� OD�FRXUVH�� OH� WRXFKp�GRLW�VH�IDLUH�DYHF�OHV�GHX[�PDLQV�VLPXOWDQpPHQW��/D�WrWH�SHXW�rWUH� LPPHUJpH�DSUqV� OD�GHUQLqUH�WUDFWLRQ�GHV�EUDV�DYDQW�OH�WRXFKp�j�FRQGLWLRQ�TX
HOOH�FRXSH�OD�VXUIDFH�GH�O
HDX�j�XQ�FHUWDLQ�SRLQW�SHQGDQW�OH�GHUQLHU�F\FOH�SUpFpGDQW�OH�WRXFKp��
6HORQ�O
DUWLFOH������� OHV�PDLQV�QH�GRLYHQW�SDV�rWUH�UDPHQpHV�DX�GHOj�GH�OD�OLJQH�GHV�KDQFKHV�VDXI�SHQGDQW�OD�SUHPLqUH�WUDFWLRQ�GHV�EUDV��DSUqV�OH�GpSDUW�HW�j�FKDTXH�YLUDJH��
� ������/D�QDJH�FUDZO
��������5qJOHPHQW

&
HVW�OD�VHXOH�QDJH�TXL�Q
HVW�SDV�UpJOHPHQWpH��&
HVW�OD�QDJH�OD�SOXV�UDSLGH��
� ��������3RVLWLRQ�GX�FRUSV
/D�SRVLWLRQ�GH�OD�QDJH�GX�FUDZO�FRUUHVSRQG�j�OD�SRVLWLRQ�OD�SOXV�DTXDG\QDPLTXH��
,O�QH�IDXW�SDV�PRGLILHU�OD�SRVLWLRQ�GX�FRUSV�DX�PRPHQW�GH�OD�UHVSLUDWLRQ��
/D�SRVLWLRQ�GX�FRUSV�HVW�OpJqUHPHQW�PRGLILpH�SDU�OH�URXOLV��OH�PRXYHPHQW�GHV�pSDXOHV���/H�URXOLV�VHUW�j�UHVSLUHU�HW�j�DYRLU�GHV�DSSXLV�HQ�SURIRQGHXU��
� ��������0RXYHPHQW�GHV�EUDV
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,O�\�D�XQ�UHFRXYUHPHQW�GHV�DFWLRQV�PRWULFHV���LO�\�D�WRXMRXUV�XQ�EUDV�TXL�WUDYDLOOH�VXU�O
HDX��&
HVW�XQ�PRXYHPHQW�DOWHUQp��
/D�SULVH�G
DSSXL�GRLW�VH�IDLUH�GDQV�O
D[H�GX�FRUSV�SRXU�pYLWHU�OHV�RVFLOODWLRQV�ODWpUDOHV��/RUV�GH�OD�SULVH�G
DSSXL��LO�\�D�XQH�DYDQFpH�GH�O
pSDXOH�SRXU�DXJPHQWHU�OH�WUDMHW�PRWHXU��/
HQWUpH�GRLW�VH�IDLUH�SDU�OH�SRXFH�HW�QRQ�SDU�OH�SHWLW�GRLJW��
/D�WUDFWLRQ��DYDQW�OH�SDVVDJH�GH�O
pSDXOH��VH�IDLW�SDU�XQH�GHVFHQWH�YHUV�OH�EDV�SRXU�WURXYHU�XQH�FRXFKH�G
HDX�VROLGH��DYHF�XQH�RULHQWDWLRQ�SURJUHVVLYH�GHV�VXUIDFHV�SURSXOVLYHV�YHUV� O
DUULqUH��/D�SKDVH�GH�WUDFWLRQ�VH�WHUPLQH�SDU�XQH�IOH[LRQ�GH�O
DYDQW�EUDV�VXU�OH�EUDV��DYHF�OH�FRXGH�KDXW��
/D�SKDVH�GH�SRXVVpH�FRUUHVSRQG�j�O
H[WHQVLRQ�GX�EUDV�MXVTX
j�OD�FXLVVH��,O�V
DJLW�GH�SRXVVHU�O
HDX�MXVTX
DX[�SLHGV��
/H� UHWRXU� GHV� EUDV� HVW� IDFLOLWp� SDU� OH� URXOLV�� /D� VRUWLH� GX� EUDV� VH� IDLW� SDU� OH� FRXGH� HW� QRQ� SDU� OD�PDLQ�� /H� FRXGH� HVW� SOLp� HQ�SRVLWLRQ�KDXWH�HW�OH�EUDV�UHYLHQW�GDQV�O
D[H��
� ��������&RRUGLQDWLRQ�GHV�EUDV
,O�HQ�H[LVWH�GHX[�W\SHV��
- /D� FRRUGLQDWLRQ� GH� W\SH� UDWWUDSp� VH� IDLW� HQ� DWWHQGDQW� TX
XQH�PDLQ� DUULYH� SRXU� IDLUH� SDUWLU� O
DXWUH�� /HV� ORQJXHV� GLVWDQFHV��QDJH�HQ�PHU��VH�IRQW�HQ�UDWWUDSp��
- /D�FRRUGLQDWLRQ�GH� W\SH�FRQWLQXLWp�G
DFWLRQ�PRWULFH�VLJQLILH�TXH��TXDQG�XQ�GHV�EUDV�UHQWUH�GDQV� O
HDX�� O
DXWUH�EUDV�HVW�HQ�GpEXW�GH�SKDVH�GH�SRXVVpH��
� ��������%DWWHPHQWV
/H�WHPSV�DFWLI�HVW�OH�EDWWHPHQW�GHVFHQGDQW��/HV�EDWWHPHQWV�QH�GRLYHQW�SDV�rWUH�WURS�SHWLWV��VLQRQ�LO�Q
\�D�QL�DSSXL��QL�DQJOH��/HV�EDWWHPHQWV�QH�GRLYHQW�SDV�rWUH�WURS�JUDQGV�FDU�FHOD�DXJPHQWH�OHV�UpVLVWDQFHV�GH�WUDvQpH�HW�OHV�SUHVVLRQV�V
LQVWDOOHQW�j�QRXYHDX�j O
DUULqUH�GHV�MDPEHV��
/H�U{OH�SULQFLSDO�GX�EDWWHPHQW�HVW�O
pTXLOLEUDWLRQ�GX�FRUSV��,O�HVW�PRLQV�SURSXOVLI��2Q�IDLW�VL[�EDWWHPHQWV�SDU�F\FOH�GH�EUDV��
/HV�EDWWHPHQWV�GH�MDPEHV�Q
RIIUHQW�SDV�GH�UpVLVWDQFH��
� ��������5HVSLUDWLRQ
$ILQ�GH�QH�SDV�SHUWXUEHU�OD�SRVLWLRQ�GX�FRUSV��HOOH�GRLW�rWUH�FRRUGRQQpH�DYHF�OH�URXOLV��&HOD�FRUUHVSRQG�j�OD�ILQ�GX�WUDMHW�PRWHXU��TXDQG�OD�PDLQ�HVW�DX�QLYHDX�GH�OD�FXLVVH��
&KH]�OH�GpEXWDQW��OD�UHVSLUDWLRQ�WRXV�OHV�WURLV�WHPSV�SHUPHW�XQ�PHLOOHXU�pTXLOLEUH�FRUSRUHO��
/D�UHVSLUDWLRQ�VH�IDLW�GDQV�OH�FUHX[�GH�O
pSDXOH��UHJDUG�YHUV�O
DUULqUH��
� ������/D�QDJH�GRV
��������3UpVHQWDWLRQ

&
HVW�OD�VHXOH�QDJH�R��OH�QDJHXU�QH�YRLW�SDV�WUDYDLOOHU�VHV�PHPEUHV�VXSpULHXUV��&
HVW�OD�VHXOH�QDJH�R��OH�QDJHXU�QH�YRLW�SDV�OD�GLUHFWLRQ�YHUV�ODTXHOOH�LO�VH�GpSODFH��&
HVW�XQH�QDJH�DOWHUQpH��FRQWLQXLWp�GHV�DFWLRQV�PRWULFHV���
� ��������3RVLWLRQ�GX�FRUSV
/
REMHFWLI� HVW� O
DOORQJHPHQW� FRPSOHW�� /
H[WHQVLRQ� JpQpUDOH� IDYRULVH� OD� IORWWDELOLWp��2Q� UHFKHUFKH� O
pTXLOLEUH�KRUL]RQWDO� �OLJQH�GHV�KDQFKHV� HW� WrWH�j� OD�PrPH�KDXWHXU���&RPPH�HQ� FUDZO�� LO� \� D�XQ�PRXYHPHQW�GH� URXOLV��PDLV�EHDXFRXS�SOXV�SURQRQFp�TX
HQ�FUDZO�� /H�PRXYHPHQW� GH� URXOLV� HVW� QpFHVVDLUH� GX� IDLW� GH� OD�PpFDQLTXH� DUWLFXODLUH� GHV� pSDXOHV�� &H� URXOLV� SHUPHW� G
DYRLU� GHV�DSSXLV�HQ�SURIRQGHXU�HW�IDFLOLWH� OH�UHWRXU�GH�O
DXWUH�EUDV��/
DFWLRQ�VWDELOLVDWULFH�GHV�MDPEHV�HPSrFKH�OH�UHWRXUQHPHQW�GX�FRUSV�VXU�OH�YHQWUH��
� ��������0RXYHPHQW�GHV�EUDV
,O�FRPSUHQG�XQH�SKDVH�PRWULFH�HW�XQH�SKDVH�GH�UHWRXU��
/D�SKDVH�PRWULFH�FRPSUHQG�XQH�SULVH�G
DSSXL��XQH�WUDFWLRQ�HW�XQH�SRXVVpH��
- /D� SULVH� G
DSSXL� FRPPHQFH� SDU� O
HQWUpH� GDQV� O
HDX� SDU� OH� SHWLW� GRLJW� HW� VH� SRXUVXLW� SDU� XQ�PRXYHPHQW� YHUV� OH� EDV� HW�OpJqUHPHQW�YHUV�O
H[WpULHXU��/H�EUDV�UHQWUH�GDQV�OH�SURORQJHPHQW�GX�FRUSV��
- /D�WUDFWLRQ�VH�IDLW�SDU�OD�IOH[LRQ�GH�O
DYDQW�EUDV�VXU�OH�EUDV��/H�FRXGH�UHVWH�IL[p��/H�PRXYHPHQW�HVW�SOXV�ODWpUDO�HW�VXSHUILFLHO�TX
HQ�FUDZO��/D�WUDFWLRQ�VH�WHUPLQH�DX�SDVVDJH�j�OD�YHUWLFDOH�GH�O
pSDXOH��
- /D�SRXVVpH�FRUUHVSRQG�j�XQH�H[WHQVLRQ�GX�EUDV�YHUV� OD�FXLVVH��(OOH� VH� ILQLW�DYHF� OD�SDXPH�GH� OD�PDLQ�YHUV� OH� IRQG�GH� OD�
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SLVFLQH��FH�TXL�HQWUDvQH�XQ�DSSXL�VXU�O
HDX�SHUPHWWDQW�GH�VRUWLU�OD�PDLQ�SDU�UpDFWLRQ��SOXV�IDFLOHPHQW��
/D�SKDVH�GH�UHWRXU�HVW�XQ�PRXYHPHQW�EDOLVWLTXH�YHUWLFDO�YHUV�OH�KDXW��/H�EUDV�HVW�WHQGX��$X�SDVVDJH�j�OD�YHUWLFDOH��OD�PDLQ�VH�WRXUQH�YHUV�O
H[WpULHXU�SRXU�OD�UHQWUHU�GDQV�O
HDX�SDU�OH�SHWLW�GRLJW��
� ��������/D�FRRUGLQDWLRQ
(OOH�HVW�HQ�RSSRVLWLRQ���TXDQG�XQ�EUDV�HVW�GDQV�OH�SURORQJHPHQW��O
DXWUH�HVW�SUqV�GH�OD�FXLVVH��j�FDXVH�GX�PRXYHPHQW�GH�URXOLV��&HOD� SHUPHW� XQ� SRLQW� G
DSSXL� HW� XQH� SRVLWLRQ� IDFLOLWDQW� OH� FKDQJHPHQW� GH� URXOLV�� /D� WrWH� GRLW� UHVWHU� IL[H� SRXU� SHUPHWWUH� OD�UHFWLWXGH�GH�OD�FRORQQH�YHUWpEUDOH��
� ��������0RXYHPHQW�GHV�MDPEHV
,O�V
DJLW�G
XQ�PRXYHPHQW�GH�IRXHWWp�DOWHUQDWLI�GDQV�XQ�SODQ�YHUWLFDO�HW�OpJqUHPHQW�REOLTXH��/H�PRXYHPHQW�SDUW�GH�OD�KDQFKH�HW�VH WHUPLQH�SDU�XQ�IRXHWWp�GHV�SLHGV�UHOHYDQW�O
HDX��UpVLVWDQFH�UHVVHQWLH�VXU�OH�GHYDQW�GX�SLHG��FRPPH�HQ�FUDZO���/
DPSOLWXGH�GX�PRXYHPHQW�HVW�OLPLWpH�SDU�OD�SRVLWLRQ�GX�JHQRX���OH�JHQRX�QH�GRLW�MDPDLV�VRUWLU�GH�O
HDX��
� ��������5HVSLUDWLRQ
/
H[SLUDWLRQ�SHUPHW�GH�QH�SDV�ERLUH�OD�WDVVH�HQ�UHMHWDQW�O
HDX��,O�\�D�GHX[�SRVVLELOLWpV���XQH�H[SLUDWLRQ�SRXU�FKDTXH�SRXVVpH�RX�XQH�H[SLUDWLRQ�SRXU�GHX[�SRXVVpHV��

��/D�J\PQDVWLTXH�U\WKPLTXH�HW�VSRUWLYH
����+LVWRULTXH��UqJOHPHQW
5DSSHORQV� TXH� OD� 5XVVLH� HVW� OD� QDWLRQ� OD� SOXV� SHUIRUPDQWH� DX� GpEXW� GX� ;;,qPH� VLqFOH� HW� TXH� OD� )UDQFH� VH� FODVVH� GDQV� OHV�HQYLURQV�GHV�VHL]LqPHV�GX�PRQGH��
� ������/
pYROXWLRQ�KLVWRULTXH
$SSDUXUHQW�TXDWUH�DVSHFWV�DX�FRXUV�GX�WHPSV���DVSHFW�J\PQLTXH��DVSHFW�DUWLVWLTXH��DVSHFW�VSRUWLI�HW�DVSHFW�IpPLQLQ��
� ��������/HV�HQJLQV�DX�VHUYLFH�GH�O
HVWKpWLTXH
/H�GpPDUUDJH�GH�FHWWH�DFWLYLWp�VH�ILW�DX�VHLQ�GH�O
pFROH�DOOHPDQGH�JUkFH�DX�GRFWHXU�5XGROI�%RGH��������������&H�GHUQLHU�IRQGD�OD�J\PQDVWLTXH�U\WKPLTXH��,O�SHUPHWWDLW� O
XWLOLVDWLRQ�IDFXOWDWLYH�G
HQJLQV� OpJHUV��&HWWH�XWLOLVDWLRQ�pWDLW�SURJUHVVLYH��2Q�WUDYDLOODLW�G
DERUG� VXU� XQ�PRXYHPHQW� GX� FRUSV� FRPSOHW�� FRQWLQX� HW� DUURQGL�� /H� SULQFLSH� GH� WRWDOLWp� VH� WUDGXLVDLW� SDU� GHV�PRXYHPHQWV�G
RQGXODWLRQ�GX�FRUSV��2Q�WUDYDLOODLW�VXU�OD�WRWDOLWp��O
DOWHUQDQFH�U\WKPLTXH�HW�O
pFRQRPLH��/HV�HQJLQV�pWDLHQW�OH�EkWRQ��OD�EDOOH��OH�PHGHFLQH�EDOO�HW�OH�WDPERXUULQ��
+HQULFK� 0pGDX� SDUOD� GH� J\PQDVWLTXH� PRGHUQH� �RX� RUJDQLTXH�� j� SDUWLU� GHV� DQQpHV� ������ &HWWH� GLVFLSOLQH� IpPLQLQH� pWDLW�SUDWLTXpH�j�O
pFROH��(OOH�D�LQIOXHQFp�OD�J\PQDVWLTXH�VFRODLUH�HW�OD�J\PQDVWLTXH�YRORQWDLUH��/D�PpWKRGH�IXW�LQYHVWLH�GDQV�OHV�FRXUV�G
(�3�6�� HQ� )UDQFH�� /
LQWURGXFWLRQ� GHV� HQJLQV� VH� IDLVDLW� EHDXFRXS� SOXV� W{W� TXH� FKH]� %RGH�� �/HV� HQJLQV� VRQW� OLEpUDWHXUV� G
XQ�PRXYHPHQW� HQWLHU�� IOXLGH� HW� U\WKPLTXH��� (Q� ������ O
DSSHOODWLRQ� J\PQDVWLTXH�PRGHUQH� GHYLQW� RIILFLHOOH�� 0pGDX� LQWURGXLVLW� OHV�HQJLQV� VXLYDQWV� �� OH�EDOORQ� �TXDOLWp�G
HQYRO� HW� UHERQG��� OH� FHUFHDX� �XWLOLVDWLRQ�GHV�HVSDFHV� LQWHUQH�HW� H[WHUQH��HW� OHV�PDVVXHV��WUDYDLO�HQ�DV\PpWULH����/HV�LQWpUrWV��G
DSUqV�0pGDX��pWDLHQW�OHV�VXLYDQWV��
- /
DFWLYLWp�SHUPHWWDLW�GH�VHQWLU�OH�U\WKPH��
- /
DFWLYLWp�GpERXFKDLW�VXU�XQ�DVSHFW�OXGLTXH��
- /
DFWLYLWp�SHUPHWWDLW�O
LPDJLQDLUH�GDQV�OH�PRXYHPHQW��
- /HV�HQJLQV�VWLPXODLHQW�O
DGDSWDWLRQ��
- /H�VXSSRUW�PXVLFDO�pWDLW�XQ�H[FHOOHQW�VWLPXODQW��
*UkFH�j�0pGDX��OD�J\PQDVWLTXH�PRGHUQH�GHYLQW�FRQQXH�SDU�OH�SXEOLF��/HV�FHUFHDX[�GHYLQUHQW�OH�V\PEROH�GHV�-HX[�2O\PSLTXHV��
� ��������/
DFWLYLWp�HQ�WDQW�TXH�VSHFWDFOH�VSRUWLI
/HV�HQJLQV�GHYLQUHQW�REMHWV�GH�SHUIRUPDQFHV�HW�GH�GLIILFXOWp��$�SDUWLU�GHV�DQQpHV�������O
DFWLYLWp�GHYLQW�FRPSpWLWLYH��
'DQV�OH�FRGH�GH�������O
DGUHVVH�GDQV�OD�PDQLSXODWLRQ�DSSDUXW��
'DQV�OH�FRGH�GH�������GHV�IRUPHV�FRUSRUHOOHV�GLIILFLOHV�DSSDUXUHQW��
'DQV�OH�FRGH�GH�������OD�QRWLRQ�GH�SULVH�GH�ULVTXH�DSSDUXW��DFFRUGDQW�GHV�ERQLILFDWLRQV��
$XMRXUG
KXL��RQ�FKHUFKH�j�UHSRXVVHU�OHV�OLPLWHV�GH�O
XWLOLVDWLRQ�GH�O
HQJLQ�HW�O
H[SORLWDWLRQ�GHV�SRVVLELOLWpV�FRUSRUHOOHV��&HOD�PHW�HQ�
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FRQIOLW�OHV�PpFDQLVPHV�SHUFHSWLIV��
(Q�������RQ�GRQQDLW�FRPPH�GLIILFXOWp�VXSpULHXUH�OH�ODQFHU�VXU�XQ�VDXW�HW�OH�UDWWUDSHU�VXU�XQ�VDXW��
(Q������IXW�LQWURGXLWH�O
LQFHUWLWXGH�VSDWLDOH�GH�OD�WUDMHFWRLUH�GH�O
HQJLQ��OH�ODQFHU�VXU�XQ�GpSODFHPHQW�DYDQW��
(Q� ����� HW� HQ� ������ RQ� LQWURGXLVLW� GHV� ODQFHU�UDWWUDSHU� D\DQW� XQH� SULVH� GH� ULVTXH�� 3DU� H[HPSOH�� O
pYROXWLRQ� GH� OD� GLIILFXOWp�FRPSULW�OD�FRPELQDLVRQ�GH�SOXVLHXUV�DFWLRQV�SHQGDQW�OD�VXVSHQVLRQ�GH�O
HQJLQ��
/HV�GDWHV�LPSRUWDQWHV�VRQW�OHV�VXLYDQWHV��
- (Q� ������ OD� J\PQDVWLTXH� PRGHUQH� pWDLW� GLYLVpH� HQ� GHX[� YLVLRQV� RSSRVpHV� �YLVLRQ� VSRUWLYH� HQ� (XURSH� GH� O
(VW�� YLVLRQ�pGXFDWLYH�HW�DQWLVSRUWLYH�HQ�(XURSH�GH�O
2XHVW���
- (Q������HXUHQW�OLHX�OHV�SUHPLHUV�FKDPSLRQQDWV�GX�PRQGH��
- (Q�������RQ�SDUOD�GH�*�5�6���
- (Q�������OD�GLVFLSOLQH�GHYLQW�RO\PSLTXH��
� ��������/D�FRQFHSWLRQ�DFWXHOOH��HQ�)UDQFH
'DQV�VRQ�LGpH�VXU�O
LQIOXHQFH�GH�FH�SULQFLSH�GH�WRWDOLWp��&DVVDJQH�GpFULW�O
LQIOXHQFH�GX�SULQFLSH�GH�WRWDOLWp��
'DQV�VRQ�LGpH�VXU�OD�QRWLRQ�G
KDELOHWp�OLpH�j�O
DUWLVWLTXH��3pFKLOORQ�GpFULW�OD�*�5�6��FRPPH�XQH�DFWLYLWp�G
DGUHVVH�HW�G
H[SUHVVLRQ��,O� V
DJLW�GH�JpUHU�HQ�SHUPDQHQFH� OHV� UHQGH]�YRXV�HQWUH� OH�FRUSV�HW� O
HQJLQ� LQGLYLGXHOOHPHQW�RX�FROOHFWLYHPHQW�GDQV�XQ�HVSDFH�GpILQL�HW�XQ�WHPSV�OLPLWp�SDU�XQH�PXVLTXH��
'DQV� VRQ� LGpH� VXU� OD� QRWLRQ� GH� VFKqPHV� G
DFWLRQ�� /H� &DPXV� DIILUPH� TXH� OD�*�5�6�� IDLW� LQWHUYHQLU� WURLV� VFKqPHV� G
DFWLRQ� �� OD�SUpKHQVLRQ��VDLVLH�PDQXHOOH���OH�PDQLHPHQW��DFWLRQV�G
pFKDQJHU��GH�IDLUH�WRXUQHU��GH�EDODQFHU��GH�IDLUH�URXOHU�VXU�OH�FRUSV��HWF���HW OD�SURMHFWLRQ�SDU�RXYHUWXUH�GH�OD�PDLQ��ODQFHU��IDLUH�UHERQGLU��IDLUH�URXOHU��IDLUH�JOLVVHU���(OOH�\�DMRXWH�OHV�VFKqPHV�SRVWXUDX[��SODFHPHQW�HW�GpSODFHPHQW���/H�FRQWU{OH�YLVXHO�HVW�QpFHVVDLUH�HW�SULPRUGLDO��
/RTXHW� OXWWH� FRQWUH� XQH� LPDJH� FODVVLTXH� G
XQH� FHUWDLQH� IpPLQLWp�� 9RLFL� XQH� FLWDWLRQ� GH� ����� �� �OD� G\QDPLTXH� UpHOOH� GH� FHWWH�SUDWLTXH�SHXW�SHUPHWWUH�O
DSSURSULDWLRQ�SDU�OHV�KRPPHV���/H�FRUSV�PDVFXOLQ�YpKLFXOH�XQH�FHUWDLQH�DGUHVVH��OD�SULVH�GH�ULVTXHV��O
DXGDFH� HW� O
RULJLQDOLWp�� /H� J\PQDVWH� GRLW� FRPELQHU� OH� EHDX�� O
HVWKpWLTXH�� O
H[SUHVVLI� HW� OH� ULVTXH� SRXU� SODLUH�� pWRQQHU� HW�pPRXYRLU��
)pUDXG�SHQVH�OD�*�5�6��FRPPH�VLWXDWLRQ�GH�FRPPXQLFDWLRQ��
� ������3UDWLTXH�IpGpUDOH�UpJOHPHQWDLUH
��������&RQGLWLRQV�JpQpUDOHV�GH�SUDWLTXH

/D� KDXWHXU�PLQLPDOH� GX� SODIRQG� HVW� GH� ��PqWUHV�� /H� SUDWLFDEOH� HVW� XQ� HVSDFH� GH� ���PqWUHV� VXU� ���PqWUHV�� /D�PXVLTXH� HVW�REOLJDWRLUH��
/D� GXUpH� GHV� HQFKDvQHPHQWV� YD� GH� �� PLQXWH� HW� ��� VHFRQGHV� j� �� PLQXWH� HW� ��� VHFRQGHV� HQ� LQGLYLGXHO�� (Q� FROOHFWLI� �FLQT�J\PQDVWHV���OD�GXUpH�YD�GH���PLQXWHV�HW����VHFRQGHV�j���PLQXWHV�HW����VHFRQGHV��,O�IDXW�IDLUH�GHX[�HQFKDvQHPHQWV�HQ�FROOHFWLI�� XQ�HQFKDvQHPHQW�DYHF�XQ�W\SH�G
HQJLQ�HW�O
DXWUH�DYHF�GHX[�W\SHV�G
HQJLQ��
/D�PXVLTXH�QH�SHXW�SDV�FRPSRUWHU�GH�YRL[�RX�GH�EUXLWDJHV��/D�PXVLTXH�GRLW�FRPSRUWHU�XQ�SDVVDJH�OHQW��
/
HQJLQ�QH�GRLW�SDV�rWUH�WHQX�VXU�SOXV�G
XQ�PRXYHPHQW�FRUSRUHO��/
HQJLQ�QH�GRLW�SDV�rWUH�SRVp�DX�VRO��(Q�FROOHFWLI��XQ�J\PQDVWH�SHXW�DYRLU�GDQV�OD�PDLQ�XQ�RX�SOXVLHXUV�HQJLQV�SDVVDJqUHPHQW��
� ��������1RWDWLRQ
/D� YDOHXU� WHFKQLTXH� HVW� QRWpH� VXU�����3RXU�REWHQLU� ������� LO� IDXW� FRPELQHU�GHV�pOpPHQWV�GH�GLIILFXOWp�(��9RLFL� OHV�GLIIpUHQWHV�GLIILFXOWpV�GHV�pOpPHQWV��
- $ ������
- % ������
- & ������
- ' ������
- ( ������
&LQT� GLIILFXOWpV� GRLYHQW� rWUH� UHSUpVHQWpHV� DYHF� OH� JURXSH� FRUSRUHO� REOLJDWRLUH�� /HV� JURXSHV� FRUSRUHOV� VRQW� OHV� VXLYDQWV� ��IRQGDPHQWDX[� �VDXWV� DYHF� XQH� KDXWHXU� HW� XQH� DPSOLWXGH� H[LJpHV�� �� pTXLOLEUHV� �VXU� GHPL�SRLQWH� RX� VXU� OH� JHQRX� DYHF� XQH�PDLQWHQDQFH� GH� WURLV� VHFRQGHV� H[LJpH�� �� SLYRWV� �VXU� XQ� SLHG�� �� VRXSOHVVHV� �RX� RQGHV�� �� GpSODFHPHQWV�� VDXWLOOpV�� EDODQFpV�HW�FLUFXPGXFWLRQV�� WRXUV�� /HV� pOpPHQWV� FRUSRUHOV� TXL� GRLYHQW� OH� SOXV� DSSDUDvWUH� HQ� FHUFHDX� VRQW� OHV� VDXWV� HW� OHV� pTXLOLEUHV� �� HQ�EDOORQ�OHV�VRXSOHVVHV�HW�OHV�RQGHV���HQ�UXEDQ�OHV�SLYRWV���HQ�PDVVXHV�OHV�pTXLOLEUHV��
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/D�QRWLRQ�GH�GLIILFXOWp��HQ�pTXLSH��FRQVLVWH�HQ�GHV�pFKDQJHV��6HXO�OHV�pFKDQJHV�SDU�ODQFHU�VRQW�FRQVLGpUpV�FRPPH�GLIILFXOWpV��,O�IDXW�TXH� OHV� FLQT�J\PQDVWHV�SDUWLFLSHQW� DX� ODQFHU�HW� DX� UDWWUDSHU�� ,O� IDXW�TXH� OH�PRXYHPHQW� VH� IDVVH�DX�PRLQV�j� VL[�PqWUHV�G
pFDUW� DX� PRPHQW� GX� ODQFHU� RX� GX� UDWWUDSHU� SRXU� TX
LO� VRLW� FRQVLGpUp� FRPPH� XQH� GLIILFXOWp�� /HV� J\PQDVWHV� GRLYHQW� IDLUH�DSSDUDvWUH�VL[�IRUPDWLRQV��/H�SULQFLSH�GH�FRRSpUDWLRQ�HW�GH�FROODERUDWLRQ�HQWUH�J\PQDVWHV�GRLW�DSSDUDvWUH��2Q�QH�SHXW�SDV�WLUHU��SRUWHU��PDUFKHU�VXU�XQH�J\PQDVWH��
/D�YDOHXU�DUWLVWLTXH�HVW�QRWpH�VXU�����(OOH�FRPSUHQG�OD�PXVLTXH��QRWpH�VXU����HW�OD�FKRUpJUDSKLH��QRWpH�VXU�����/D�FKRUpJUDSKLH�FRPSUHQG�O
pTXLOLEUH��XQH�XWLOLVDWLRQ�YDULpH�GHV�JURXSHV�FRUSRUHOV�HW�GH�O
HQJLQ��XQH�XWLOLVDWLRQ�GH�WRXW� O
HVSDFH��GHV�DFUREDWLHV�VDQV�WHPSV�GH�VXVSHQVLRQ��O
RULJLQDOLWp��OD�FRPELQDLVRQ�GH�GLIILFXOWpV��
/
H[pFXWLRQ��QRWpH�VXU�����IDLW�UpIpUHQFH�DX[�IDXWHV�FRPPLVHV��IDXWHV�UHODWLYHV�j�O
HQJLQ��FRUSRUHOOHV��UHODWLYHV�j�OD�PXVLTXH��HW�j�OD�TXDOLWp�H[SUHVVLYH��
�����7UDYDX[�GLULJpV
������/D�*�5�6��HW�OHV�FLQT�HQJLQV
/D�*�5�6��FRPSRUWH�FLQT�HQJLQV� �� OH�FHUFHDX�� OH� UXEDQ�� OD�PDVVXH�� OD�FRUGH�HW� OH�EDOORQ��/D�*�5�6��pWDEOLW�XQH� OLDLVRQ�HQWUH� OD�PDQLSXODWLRQ� GHV� HQJLQV� HW� O
DFWLYLWp� FRUSRUHOOH�� /HV� PDQLSXODWLRQV� VRQW� GLIIpUHQWHV� SRXU� FKDTXH� HQJLQ� PDLV� XQ� SULQFLSH� HVW�FRPPXQ�j�FKDTXH�HQJLQ���O
HQJLQ�QH�GRLW�MDPDLV�rWUH�SRVp�DX�VRO��LO�GRLW�WRXMRXUV�rWUH�HQ�PRXYHPHQW��
� ��������5qJOHV�IRQGDPHQWDOHV�GH�OD�WHFKQLTXH�j�O
HQJLQ
)UDQoRLVH� 3pFKLOORQ�� GDQV� VRQ� DUWLFOH� GH� ������ &RPSUHQGUH� OD� *�5�6�� LVVX� GH� OD� UHYXH� +\SHU� (�3�6��� GRQQH� OHV� UqJOHV�IRQGDPHQWDOHV�GH�OD�WHFKQLTXH�j�O
HQJLQ��
� ����������5qJOHV�FRQFHUQDQW�OD�WHQXH���SULVH�OLEUH
2Q� pYLWH� GH� VHUUHU� O
HQJLQ� SRXU� QH� SDV� HQWUDYHU� OD� SUpFLVLRQ� GX�PRXYHPHQW�� /HV� SULVHV� VRQW� GLIIpUHQWHV� VHORQ� OHV� HQJLQV� HW�GpSHQGHQW�GH�SOXVLHXUV�IDFWHXUV��� O
RXYHUWXUH�HW�OD�IHUPHWXUH�GH�OD�PDLQ��GpPDUUDJH�GH�OD�URWDWLRQ�DX�FHUFHDX���OD�SRVLWLRQ�GX�SRLJQHW�HW�O¶RULHQWDWLRQ�GH�OD�PDLQ��VSLUDOHV�HQ�UXEDQ���OH�U{OH�GHV�GRLJWV��
� ����������/
DPSOLWXGH���OD�PLVH�j�GLVWDQFH
2Q� UHFKHUFKH� XQ� pORLJQHPHQW� GH� O
HQJLQ� GX� FRUSV�� HQ� D\DQW� OH� EUDV� WHQGX�� /H� WUDYDLO� GH� PDQLSXODWLRQ� VH� IDLW� DYHF� XQH�SDUWLFLSDWLRQ�WRWDOH�GX�FRUSV��DOORQJHPHQW�GHV�VHJPHQWV��WUDQVIHUW�GX�SRLGV�GX�FRUSV���
� ����������/D�FRQFRUGDQFH��RX�FRQWLQXLWp�
(OOH� SHUPHW� OD� OLDLVRQ� HQWUH� GLIIpUHQWHV� WHFKQLTXHV� GH� PDQLqUH� j� SURGXLUH� XQ� HQFKDvQHPHQW�� (QFKDvQHU� VLJQLILH� FUpHU� XQH�KDUPRQLH�OLVLEOH�HW�ORJLTXH��'DQV�XQ�HQFKDvQHPHQW��XQH�DFWLRQ�HQ�DSSHOOH�XQH�DXWUH��
/H�J\PQDVWH�GRLW�LQWpJUHU�GDQV�VD�PRELOLWp�OD�QRWLRQ�GH�SRLQW�PRUW��RX�SRLQW�FDUUHIRXU���0\ULDP�&DVVDJQH��GDQV�VRQ�RXYUDJH�GH�������*UkFH��UDYLVVHPHQW��V\PSKRQLH� VRXOLJQD�OD�QRWLRQ�GH�SRLQW�FDUUHIRXU��&H�SRLQW�SHUPHW�O
HQFKDvQHPHQW�ORJLTXH�GHV�DFWLRQV��OH�FKDQJHPHQW�GH�VHQV��GH�SODQ�HW�GH�GLUHFWLRQ��� ,O� \�D�VL[�SRLQWV�FDUUHIRXUV� �� OHV�YHUWLFDOHV�KDXWH�HW�EDVVH�� OHV�KRUL]RQWDOHV�DYDQW� HW� DUULqUH�� OHV� ODWpUDOHV� GURLWH� HW� JDXFKH�� /H� SRLQW� FDUUHIRXU� HVW� XQ� SRLQW� DX� QLYHDX� GXTXHO� O
HQJLQ� HVW� HQ� LQHUWLH�� HQ�EORFDJH��
/HV�GLIIpUHQWV�SODQV�VRQW�OHV�SODQV�IURQWDO��GRUVDO��VDJLWWDO��KRUL]RQWDO��RX�WUDQVYHUVDO��HW�REOLTXH��
/HV�GLIIpUHQWHV�GLUHFWLRQV�VRQW�OHV�VXLYDQWHV���
�

� ��������������_ _��_�����_��_ _���������� ������SXEOLF�
�
/
RULHQWDWLRQ�SHXW�rWUH�VWDWLTXH�RX�HQ�GpSODFHPHQW��GH�IDFH�RX�GH�GRV�DX�SXEOLF��
/H�VHQV�GH�GpSODFHPHQW�GX�J\PQDVWH�HVW�VRLW�DYDQW��VRLW�DUULqUH��
/H�VHQV�GH�URWDWLRQ�GH�O
HQJLQ�HVW�VRLW�DUULqUH��GX�EDV��YHUV�O
DYDQW��YHUV�OH�KDXW��YHUV�O
DUULqUH���VRLW�DYDQW��GX�EDV��YHUV�O
DUULqUH��YHUV�OH�KDXW��YHUV�O
DYDQW���
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��������3UpVHQWDWLRQ�GHV�FLQT�HQJLQV
����������/H�FHUFHDX
������������1RUPHV

/H�GLDPqWUH�YD�GH����j����FP��
/D�PDVVH�HVW�GH�����J�PLQLPXP��
/H�PDWpULDX�HVW�SODVWLTXH��
� ������������3ULVH
2Q�SUHQG�OH�FHUFHDX�VRLW�HQ�SURQDWLRQ��VRLW�HQ�VXSLQDWLRQ��(Q�SURQDWLRQ��OD�SDXPH�GH�OD�PDLQ�HVW�YHUV�OH�EDV��(Q�VXSLQDWLRQ��OD�SDXPH�GH�OD�PDLQ�HVW�YHUV�OH�KDXW��2Q�OH�SUHQG�j�XQH�PDLQ�RX�j�GHX[�PDLQV��j�O
H[WpULHXU�RX�j�O
LQWpULHXU��
� ������������&DUDFWpULVWLTXHV�RX�SUREOqPH�HVVHQWLHO
/
HQJLQ� HVW� HQFRPEUDQW� HW� QRQ� GpIRUPDEOH� �ULJLGH��� ,O� IDXW� H[SORLWHU� O
HVSDFH� FUpp� SDU� O
HQJLQ� �XQH� VSKqUH� FUHXVH��� /
HQJLQ�PDWpULDOLVH�WRXV�OHV�SODQV��2Q�WUDYDLOOH�OHV�FKDQJHPHQWV�GH�SODQ��
� ������������)DPLOOHV�VSpFLILTXHV
/HV� URWDWLRQV�VH� IRQW�DXWRXU�GH� OD�PDLQ��HQWUH� OH�SRXFH�HW� O
LQGH[��2Q�SHXW�DXVVL� IDLUH�GHV� URWDWLRQV�DXWRXU�GH� OD�FKHYLOOH��GX�JHQRX��GH�OD�KDQFKH��GX�FRXGH�HW�GX�FRX�PDLV�XQH�LPSUpFLVLRQ�HVW�RFFDVLRQQpH�SRXU�FHV�URWDWLRQV��
/H�ODQFHU�UDWWUDSHU�VH�IDLW�VRLW�HQ�EORFDJH��VRLW�HQ�URWDWLRQ��
/HV�URXOHPHQWV�VRQW�GH�WURLV�W\SHV��/HV�URXOHPHQWV�VXU�OH�VRO�VH�IRQW�GDQV�XQ�SODQ�YHUWLFDO��VDJLWWDO�RX�IURQWDO��RX�GDQV�XQ�SODQ�REOLTXH��/HV�URXOHPHQWV�VXU�OH�FRUSV�VH�IRQW�VXU�XQ�VHJPHQW�RX�G
XQ�VHJPHQW�j�O
DXWUH��/HV�URXOHPHQWV�UpWUR�VH�IRQW�JUkFH�j�XQ�FDVVHU�GX�SRLJQHW��
/HV�UHQYHUVHPHQWV�VRQW�GH�GHX[�W\SHV���DXWRXU�G
XQ�D[H�KRUL]RQWDO�RX�DXWRXU�G
XQ�D[H�YHUWLFDO��
� ������������$XWUHV�IDPLOOHV
(OOHV�FRPSUHQQHQW� OHV�SDVVDJHV�j� WUDYHUV� �VRLW�XQ�PHPEUH�� VRLW� WRXW� OH�FRUSV��� OHV�SDVVDJHV�DX�GHVVXV��VRLW�XQ�PHPEUH��VRLW�WRXW�OH�FRUSV���
/HV�FLUFXPGXFWLRQV�VRQW�GH�JUDQGV�FHUFOHV�GpFOHQFKpV�SDU�XQH�PRELOLVDWLRQ�GH�O
pSDXOH��
/HV�KXLWV�VRQW�GHV�OLDLVRQV�GH�GHX[�FLUFXPGXFWLRQV��
� ������������/HV�REVHUYDEOHV�HQ�UHODWLRQ�DYHF�OHV�IDXWHV�IUpTXHQWHV
0DvWULVH�W�RQ�OD�URWDWLRQ�GX�FHUFHDX�"�
/H�SODQ�HVW�LO�ELHQ�GpILQL�RX�OH�FHUFHDX�VH�WURXYH�W�LO�HQWUH�GHX[�SODQV�"�
/H�FHUFHDX�HVW�LO�EORTXp�GDQV�OD�PDLQ�RX�SHXW�LO�ERXJHU�"�
� ������������/HV�REMHFWLIV�SULRULWDLUHV�GH�WUDYDLO
,O�IDXW�PDLQWHQLU�XQ�SODQ��rWUH�FDSDEOH�GH�SDVVHU�G
XQ�SODQ�j�O
DXWUH�HW�rWUH�FDSDEOH�GH�MRXHU�DYHF�OD�IRUPH�HW�O
HQFRPEUHPHQW�GX�FHUFHDX��
� ����������/H�UXEDQ

������������1RUPHV
/D�KDPSH��EDJXHWWH��IDLW�GH����j����FP�GH�ORQJ��HVW�HQ�PDWLqUH�SODVWLTXH�RX�HQ�ILEUHV�GH�YHUUH��/H�GLDPqWUH�HVW�LQIpULHXU�j���FP��/D�EDJXHWWH�HVW�F\OLQGULTXH�RX�FRQLTXH��
/H�UXEDQ�IDLW���j���P�GH�ORQJ�HW���j���FP�GH�ODUJH��/D�PDVVH�GX�UXEDQ�HVW�GH����J�DX�PRLQV��/H�UXEDQ�HVW�HQ�VDWLQ��
/D�IL[DWLRQ�HQWUH�OHV�GHX[�pOpPHQWV�HVW�XQ�pPHULOORQ��FRPSRVp�G
pSLQJOHV�j�QRXUULFH�HW�G
DQQHDX[��,O�V
DJLW�G
XQH�IL[DWLRQ�PRELOH��/H�MRLQW�IDLW�DX�PD[LPXP���FP��
� ������������3ULVH
/
HQJLQ�HVW�WHQX�SDU�O
H[WUpPLWp�GH�OD�EDJXHWWH��/D�SDXPH�GH�OD�PDLQ�HVW�DX�QLYHDX�GH�O
H[WUpPLWp�HW�O
LQGH[�HVW�VXU�OD�KDPSH��2Q�
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SHXW�WHQLU�SDVVDJqUHPHQW�O
HQJLQ�SDU�OH�UXEDQ�RX�j�OD�IRLV�SDU�OD�EDJXHWWH�HW�OH�UXEDQ��
� ������������&DUDFWpULVWLTXHV�RX�SUREOqPH�HVVHQWLHO
,O� V
DJLW� G
XQ� HQJLQ� ORQJ� HW� GpIRUPDEOH�� 6D� ORQJXHXU� SHUPHW� OD� UpDOLVDWLRQ� GH� IRUPHV� YDULpHV��0DLV� OH� UXEDQ� SHXW� V
HPPrOHU��/
DYDQWDJH� GH� VD� ORQJXHXU� HVW� TX
LO�PHW� ELHQ� HQ� YDOHXU� O
DPSOLWXGH� HW� O
pORLJQHPHQW� GX� FRUSV�� /HV� GLIILFXOWpV� VRQW� OD�PLVH� HQ�PRXYHPHQW� GH� WRXW� OH� UXEDQ�� OD� UpDOLVDWLRQ� GH� GHVVLQV� UpJXOLHUV� HW� SUpFLV�� OD�SURGXFWLRQ�G
XQH�GHQVLWp� LPSRUWDQWH�GH�GHVVLQV��JUkFH�j�OD�YLWHVVH�GH�PDQLSXODWLRQ��HW�OD�FRQVHUYDWLRQ�GX�VLOHQFH��pYLWHU�TX
LO�QH�FODTXH���
� ������������)DPLOOHV�VSpFLILTXHV

��������������6HUSHQWLQV��RQGHV�
,OV�VRQW�UpDOLVpV�SDU�GHV�PRXYHPHQWV�G
LQFOLQDLVRQ�ODWpUDOH�GX�SRLJQHW��&H�VRQW�GH�SHWLWV�GHVVLQV��RQ�GRLW�HQ�YRLU�FLQT�j�OD�IRLV���
� ��������������6SLUDOHV��ERXFOHV�
(OOHV�VRQW�SURGXLWHV�SDU�GHV�PRXYHPHQWV�GH�URWDWLRQ�LQWHUQH�RX�H[WHUQH�GX�SRLJQHW��&H�VRQW�GH�SHWLWV�GHVVLQV��RQ�GRLW�HQ�YRLU�FLQT�j�OD�IRLV���
� ��������������(ODQV�HW�FLUFXPGXFWLRQV
2Q�PRELOLVH� O
pSDXOH��/D�FLUFXPGXFWLRQ�HVW�XQ�JUDQG�FHUFOH��/
pODQ�HVW� OD�PRLWLp�G
XQ�JUDQG�FHUFOH��/H�UXEDQ�GRLW�WRXMRXUV�rWUH�PDLQWHQX�GDQV�O
HVSDFH��/H�FHUFOH�GRLW�rWUH�UpJXOLHU�HW�OLVLEOH��/
DPSOLWXGH�GRLW�rWUH�PD[LPDOH��JUDQG�GHVVLQ���
� ������������$XWUHV�IDPLOOHV

��������������/DQFHU�UDWWUDSHU
(Q�O
DLU�� OH�SRLGV�GH�OD�KDPSH�HQWUDvQH�OH�UXEDQ�YHUV� OH�EDV�DX�QLYHDX�GX�SRLQW�PRUW�KDXW��,O�V
DJLW�GH� ODQFHU�OH�UXEDQ�GDQV�VD�WRWDOLWp��2Q�ODQFH�O
HQJLQ��OH�SOXV�VRXYHQW��HQ�OH�WHQDQW�SDU�OH�WLVVX��2Q�SHXW�OH�ODQFHU�SDU�OH�UXEDQ�j�XQ�PD[LPXP�GH����FP�GH�O
DWWDFKH��2Q�SHXW� OH� ODQFHU�SDU� OH� UXEDQ�HW� OD�KDPSH�j� OD� IRLV�� /H� ODQFHU�ERRPHUDQJ�FRQVLVWH�j�QH�SDV� OkFKHU� O
H[WUpPLWp�GX�UXEDQ��j�DWWHQGUH�TXH�O
H[WUpPLWp�GH�OD�KDPSH�WRXFKH�OH�VRO��j�GRQQHU�XQH�LPSXOVLRQ�SRXU�UDPHQHU�OD�KDPSH�HW�j�UDWWUDSHU�OD�KDPSH�SDU�O
DXWUH�PDLQ��
� ��������������(FKDSSHU
,O�V
DJLW�G
XQ�SHWLW�ODQFHU�GH�KDPSH��/H�UXEDQ�QH�YROH�SDV�GDQV�VD�WRWDOLWp��
� ������������/HV�REVHUYDEOHV�HQ�UHODWLRQ�DYHF�OHV�IDXWHV�IUpTXHQWHV
/H�UXEDQ�FODTXH�W�LO�"�6
LO�FODTXH��FHOD�VLJQLILH�TXH�O
pQHUJLH�Q
D�SDV�pWp�GRVpH�FRUUHFWHPHQW�HW�TXH�O
RQ�Q
D�SDV�DWWHQGX�O
LQHUWLH�GH�O
HQJLQ�DX�SRLQW�PRUW��
/HV�GHVVLQV�HIIHFWXpV�VRQW�LOV�OLVLEOHV�HW�SUpFLV�"�6RQW�LOV�SHWLWV�RX�JUDQGV�"�
/H�UXEDQ�V
HQURXOH�W�LO�DXWRXU�GH�PRL�RX�DXWRXU�GH�OXL�PrPH�"�6
LO�V
HQURXOH�DLQVL��OD�PLVH�j�GLVWDQFH�RX�OH�SRLQW�PRUW�Q
RQW�SDV�pWp�UpVROXV��
� ������������/HV�REMHFWLIV�SULRULWDLUHV�GH�WUDYDLO
2Q�WUDYDLOOH�DYHF�XQ�EUDV�VRXSOH�VDQV�FULVSDWLRQ�DX�QLYHDX�GH�O
pSDXOH��2Q�GLVVRFLH�OH�SRLJQHW�GH�O
pSDXOH��2Q�WUDYDLOOH�DYHF�XQH�DPSOLWXGH�RSWLPDOH�GX�EUDV��GDQV�OH�FDV�GHV�JUDQGV�YROXPHV��SRXU�TXH�OH�GHVVLQ�UHVWH�GDQV�OH�PrPH�SODQ��
� ����������/D�FRUGH

������������1RUPHV
/D�ORQJXHXU�GH�O
HQJLQ�HVW�SURSRUWLRQQHOOH�j�OD�WDLOOH�GX�J\PQDVWH��/D�FRUGH�PHVXUH�HQYLURQ�OH�GRXEOH�GH�OD�ORQJXHXU�HQWUH�OH�VRO�HW OHV�DLVVHOOHV��/D�PDVVH�HVW�OLEUH��2Q�SHXW�IDLUH�GHV�Q°XGV�RX�SDV�DX[�H[WUpPLWpV��
� ������������3ULVH
,O� \� D� GHX[� IDoRQV� GH� SUHQGUH� OD� FRUGH� �� FKDTXH� PDLQ� j� FKDTXH� H[WUpPLWp� �FRUGH� RXYHUWH�� RX� XQH� PDLQ� WHQDQW� OHV� GHX[�H[WUpPLWpV��FRUGH�IHUPpH���2Q�SHXW�WHQLU�OD�FRUGH�DX�FHQWUH�j�GHX[�PDLQV�RX�XQH�PDLQ�j�O
H[WUpPLWp�HW�XQH�PDLQ�DX�FHQWUH��/D�FRUGH�SHXW�rWUH�WHQXH�SDU�OHV�GHX[�H[WUpPLWpV�GDQV�OD�PrPH�PDLQ��(OOH�SHXW�rWUH�GRXEOpH�RX�TXDGUXSOpH��
� ������������&DUDFWpULVWLTXHV�RX�SUREOqPH�HVVHQWLHO
&
HVW�XQ�HQJLQ�PRX��GpIRUPDEOH�HW�VHQVLEOH�DX[�YDULDWLRQV�G
LQWHQVLWp��,O�PDUTXH�OHV�HIIHWV�GH�FHV�FKDQJHPHQWV�G
LQWHQVLWp�SDU�GHV� GpIRUPDWLRQV�� ,O� GRLW� rWUH� PDQLSXOp� HQ� GRQQDQW� O
LPSUHVVLRQ� TX
LO� HVW� ULJLGH�� TXH� OD� IRUPH� HVW� VWDEOH�� &HOD� HQJHQGUH� XQ�
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GRVDJH�G
pQHUJLH�WUqV�LPSRUWDQW��/D�YLWHVVH�GH�OD�FRUGH�GRLW�rWUH�FRQVWDQWH��2Q�GRLW�IUHLQHU�OD�FRUGH�GDQV�OD�SKDVH�GHVFHQGDQWH�HW O
DFFpOpUHU�GDQV�OD�SKDVH�PRQWDQWH��/D�FRUGH�SHUPHW�GH�FUpHU�GHV�HVSDFHV�GDQV�OHVTXHOV�RQ�HQWUH�HW�VDXWH��&HOD�HQJHQGUH�XQ�SUREOqPH�GH�FRRUGLQDWLRQ�HQWUH�OHV�EUDV�HW�OHV�MDPEHV�HW�XQ�SUREOqPH�GH�GpFOHQFKHPHQW�GX�VDXW��/D�FRUGH�SHXW�rWUH�HQURXOpH�DXWRXU�G
XQH�SDUWLH�GX�FRUSV��
� ������������)DPLOOHV�VSpFLILTXHV

��������������6DXWLOOp
/HV� VDXWLOOpV� GDQV� OD� FRUGH� RXYHUWH� VH� IRQW� YHUV� O
DYDQW� RX� YHUV� O
DUULqUH�� FRUGH� FURLVpH� RX� GpFURLVpH�� 2Q�PHW� HQ� DFWLRQ� OHV�SRLJQHWV� SDU� XQH� URWDWLRQ� UDSLGH�HW� UpJXOLqUH�� /HV�EUDV� VRQW� WHQGXV�j� O
REOLTXH�EDVVH� FDU� OHV� pSDXOHV�QH� VRQW�SDV�PRELOLVpHV��/
REMHFWLI�HVW�XQH�DFWLYDWLRQ�GX�WUDLQ�LQIpULHXU�HW�XQ�UHOkFKHPHQW�GX�WUDLQ�VXSpULHXU��/D�FRUGH�QH�GRLW�SDV�WRXFKHU�OH�VRO��
� ��������������6DXW
/HV�VDXWV�VH�IRQW�GDQV�OD�FRUGH�RXYHUWH��/
DUWLFXODWLRQ�VROOLFLWpH�HVW�O
pSDXOH��
� ������������$XWUHV�IDPLOOHV

��������������5RWDWLRQV
/D�FRUGH�HVW�SOLpH�HQ�GHX[�HQ�WHQDQW�OHV�GHX[�H[WUpPLWpV�GDQV�XQH�PDLQ��/H�EUDV�HVW�IL[H�HW�OpJqUHPHQW�WHQGX��
� ��������������%DODQFHU��FLUFXPGXFWLRQ�HW�KXLW
2Q�V
DWWDFKH�j�OD�TXDOLWp�GX�GHVVLQ�HW�DX�GRVDJH�GH�OD�YLWHVVH��
� ��������������(FKDSSHU�UDWWUDSHU
2Q�pFKDSSH�XQ�ERXW�GH�FRUGH��
� ��������������(QURXOp
,O�VH�IDLW�DXWRXU�G
XQH�SDUWLH�GX�FRUSV��
� ������������/HV�REVHUYDEOHV�HQ�UHODWLRQ�DYHF�OHV�IDXWHV�IUpTXHQWHV
/
HQJLQ�FRQVHUYH�W�LO�XQ�GHVVLQ�SUpFLV�HW�O
DUURQGL�GH�VD�IRUPH�"�
/D�FRUGH�FODTXH�W�HOOH�FRQWUH�OH�VRO�ORUV�GH�VDXWLOOpV�"�
/D�FRUGH�YULOOH�W�HOOH�SHQGDQW�OH�ODQFHU�"�
� ������������/HV�REMHFWLIV�SULRULWDLUHV�GH�WUDYDLO
/HV�REMHFWLIV�VRQW�OD�FRPSUpKHQVLRQ�GH�OD�QRWLRQ�GH�SRLQW�PRUW�HW�OH�IDLW�G
DWWHQGUH�TXH�O
HQJLQ�SDUYLHQQH�VXU�OH�SRLQW�PRUW�VXU�WRXWH�VD�ORQJXHXU�SRXU�FKDQJHU�GH�PRELOLWp��
� ����������/H�EDOORQ

������������1RUPHV
/H�EDOORQ�IDLW�GH����j����FP�GH�GLDPqWUH�HW�����J�PLQLPXP��/D�PDWLqUH�HVW�OH�FDRXWFKRXF��
� ������������3ULVH
&
HVW�OH�VHXO�HQJLQ�TXH�O
RQ�QH�WLHQW�SDV��/D�PDLQ�DGDSWH�VD�SULVH�HQ�pSRXVDQW�OD�URQGHXU�GX�EDOORQ��/H�EDOORQ�WLHQW�HQ�pTXLOLEUH�GDQV�OH�FUHX[�GH�OD�PDLQ��2Q�QH�SHXW�SDV�OH�WHQLU�j�O
HQYHUV�HQ�SURQDWLRQ��,O�SHXW�rWUH�SRVp�HQ�pTXLOLEUH�VXU�G
DXWUHV�SDUWLHV�GX�FRUSV� FRPPH� OD� YR�WH� SODQWDLUH�� OD� QXTXH�� OH� GRV� GH� OD�PDLQ�� /H� EDOORQ� SHXW� rWUH� SDVVDJqUHPHQW� EORTXp� HQWUH� OH� EUDV� HW� OH�EXVWH��HQWUH�OHV�GHX[�EUDV�RX�HQWUH�OHV�GHX[�MDPEHV��
� ������������&DUDFWpULVWLTXHV�RX�SUREOqPH�HVVHQWLHO
&
HVW�XQ�HQJLQ�DWWUD\DQW�FDU� LO�HVW�FRQQX��3DU� OH� IDLW�GH�VD�IRUPH�URQGH�HW�SOHLQH��F
HVW�XQ�HQJLQ�TXH� O
RQ�SHXW�IDLUH�pFKDSSHU�IDFLOHPHQW� HW� UHERQGLU�� /HV� UHERQGV�SURGXLVHQW�XQ�HIIHW� U\WKPLTXH�HQ� VXLYDQW� OD�PXVLTXH�� /D�PDLQ�GRLW� rWUH�HQ� UpRULHQWDWLRQ�SHUPDQHQWH�SRXU�JDUGHU�OH�EDOORQ�HQ�pTXLOLEUH��2Q�SULYLOpJLH�OHV�LQIRUPDWLRQV�WDFWLOHV�SDUPL�OHV�LQIRUPDWLRQV�VHQVRULHOOHV��,O�V
DJLW�G
XQ�HQJLQ�DpULHQ��/H�UDWWUDSHU�HVW�SUREOpPDWLTXH�FDU�LO�IDXW�VRXYHQW�UDWWUDSHU�j�XQH�VHXOH�PDLQ��
� ������������)DPLOOHV�VSpFLILTXHV

��������������/DQFHU�UDWWUDSHU
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,O�VH�IDLW�VRLW�SDU�pODQ��VRLW�SDU�SRXVVpH��3DU�pODQ��RQ�OH�ODQFH�SDU�HQ�GHVVRXV�HQ�IDLVDQW�XQH�DFFpOpUDWLRQ�SXLV�EORFDJH�GX�EUDV�GDQV�OD�SKDVH�DVFHQGDQWH��3DU�SRXVVpH��LO�VH�IDLW�HQ�OH�ODQoDQW�SDU�OH�KDXW��
/H�UDWWUDSHU�V
HIIHFWXH�EUDV�WHQGX�j�O
REOLTXH�KDXWH��GHYDQW�VRL��/HV�EXWV�GX�UDWWUDSHU�VRQW�G
DPRUWLU�O
HQJLQ�GDQV�VD�FKXWH�OH�SOXV�KDXW�SRVVLEOH�HW�GH�IOpFKLU� OHV�MDPEHV�SRXU�IDLUH�SDUWLFLSHU� OH�FRUSV�j�FHWWH�DFWLRQ��2Q�UDWWUDSH�OH�EDOORQ�SDU�OH�ERXW�GHV�GRLJWV�SRXU�TX
LO�JOLVVH�YHUV�OD�SDXPH�GH�OD�PDLQ���OH�SRLJQHW�GRLW�rWUH�HQ�H[WHQVLRQ��
� ��������������5HERQGV�DFWLIV
,OV�VRQW�GpFOHQFKpV�SDU�OD�PDLQ�RX�SDU�XQH�DXWUH�SDUWLH�GX�FRUSV��/H�EXW�HVW�GH�SURGXLUH�XQH�SRXVVpH�DFWLYH�GH�OD�PDLQ�YHUV�OH�VRO�� /
RULHQWDWLRQ� GX� SRLJQHW� GpWHUPLQH� O
DQJOH� GH� OD� WUDMHFWRLUH� GH� UHERQG� �UHERQG� REOLTXH� RX� YHUWLFDO��� /
LPSRUWDQW� GDQV� OHV�UHERQGV�HVW�OD�YDULDWLRQ�GH�KDXWHXU��2Q�SHXW�HQFKDvQHU�GH�SHWLWV�UHERQGV�VXU�SODFH�DYHF�XQ�UHERQG�SOXV�LPSRUWDQW�SRXU�UpDOLVHU�XQH�ILJXUH�HW�UDWWUDSHU�O
HQJLQ��
� ��������������5RXOHPHQWV�OLEUHV
,O�\�HQ�D�GH�GHX[�VRUWHV��
- 6XU�OH�VRO��RQ�DFFRPSDJQH�O
HQJLQ�VXU�OH�ERXW�GHV�GRLJWV��2Q�UDWWUDSH�O
HQJLQ�HQ�O
HQYHORSSDQW�RX�HQ�IDLVDQW�JOLVVHU�OHV�PDLQV�VRXV�O
HQJLQ��
- 6XU�OH�FRUSV��LO�IDXW�HQJDJHU�OH�FRUSV�VRXV�OH�EDOORQ�DYHF�XQH�IOXLGLWp�FRUSRUHOOH��VDQV�UDLGHXU���'HX[�WHFKQLTXHV�H[LVWHQW���OH�EDOORQ�URXOH�VXU�XQH�IRUPH�FRUSRUHOOH�DUURQGLH��RQ�XWLOLVH�OD�SHVDQWHXU��RX�OH�URXOp�VH�IDLW�VXU�XQH�VXUIDFH�FRUSRUHOOH�SODQH��OD�SHVDQWHXU�Q
LQWHUYLHQW�SDV��OH�FRUSV�SDUWLFLSH���
� ��������������5RXOHPHQWV�DFFRPSDJQpV�RX�JXLGpV�SDU�OD�PDLQ
&
HVW�OD�PDLQ�TXL�IDLW�URXOHU�OH�EDOORQ�VXU�OH�FRUSV��
� ��������������%DOORQ�HQ�pTXLOLEUH�VXU�XQH�PDLQ�RXYHUWH
,O�V
DJLW�GH�UpDOLVHU�GHV�DFWLRQV�FRUSRUHOOHV�WRXW�HQ�PDLQWHQDQW�OH�EDOORQ�HQ�pTXLOLEUH��VDXWV��WRXUV��pTXLOLEUH�VXU�XQH�MDPEH���
� ������������$XWUHV�IDPLOOHV

��������������5HERQGV�SDVVLIV
2Q�ODLVVH�WRPEHU�OH�EDOORQ�VDQV�SDUWLFLSDWLRQ�FRUSRUHOOH��
� ��������������5RWDWLRQV�RX�UHQYHUVHPHQWV
2Q�IDLW�WRXUQHU�OH�EDOORQ�VXU�OXL�PrPH��DX�VRO�RX�VXU�XQ�GRLJW��
� ��������������(FKDSSHU
,O�V
DJLW�GH�SHWLWV�ODQFHU��
� ��������������+XLWV��EDODQFpV��pODQV�HW�FLUFXPGXFWLRQV
,O�IDXW�MRXHU�DYHF�OD�SHVDQWHXU�HQ�SKDVH�GHVFHQGDQWH��3RXU�PDLQWHQLU�OH�EDOORQ�HQ�pTXLOLEUH��LO�IDXW�GRVHU�OD�YLWHVVH��
� ������������/HV�REVHUYDEOHV�HQ�UHODWLRQ�DYHF�OHV�IDXWHV�IUpTXHQWHV
/H�EDOORQ�HVW�LO�HQ�DSSXL�DYHF�O
DYDQW�EUDV�"�6L�F
HVW�OH�FDV��OH�SRLJQHW�HVW�HQ�IOH[LRQ�HW�OD�PLVH�j�GLVWDQFH�Q
D�SDV�pWp�HIIHFWXpH�FRQYHQDEOHPHQW��
(QWHQGV�MH�GX�EUXLW�DX�PRPHQW�GX�UDWWUDSHU�GH� O
HQJLQ�"�6L�F
HVW� OH�FDV�� OH�EDOORQ�Q
HVW�SDV�SDVVp�SDU� OH�ERXW�GHV�GRLJWV�SRXU�O
DPRUWLU��
/RUV�GX�ODQFHU�UDWWUDSHU��OH�EDOORQ�SDVVH�W�LO�SDU�OH�ERXW�GHV�GRLJWV�"�,O�V
DJLW�G
XQH�LQIRUPDWLRQ�WDFWLOH�GLIILFLOH�j�SHUFHYRLU��
/RUV�G
XQ�URXOHPHQW�VXU�OH�FRUSV��SHUoRLV�MH�O
HQJLQ�VXU�WRXW�VRQ�WUDMHW�"�6L�FH�Q
HVW�SDV�OH�FDV��OH�VHJPHQW�Q
DGDSWH�SDV�VD�IRUPH�j OD�WUDMHFWRLUH�GH�O
HQJLQ��
� ������������/HV�REMHFWLIV�SULRULWDLUHV�GH�WUDYDLO
/H�SUHPLHU�REMHFWLI�HVW�GH�WUDYDLOOHU�VXU�O
KDELOHWp�UHODWLYH�j�OD�WHQXH�GH�O
HQJLQ��
/H� GHX[LqPH� REMHFWLI� HVW� GH� WUDYDLOOHU� DXWRXU� GHV� ODQFHU�UDWWUDSHU� HW� GH� O
DVSHFW� VSHFWDFXODLUH� �IDLUH� GHV� ILJXUHV� FRPSOH[HV�SHQGDQW�O
HQYRO�GH�O
HQJLQ���
/H�WURLVLqPH�REMHFWLI�HVW�GH�WUDYDLOOHU�VXU�OH�U\WKPH�GHV�UHERQGV�DFWLIV��
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����������/D�PDVVXH
&RQIHU�GRFXPHQW��
� ��������/HV�IDPLOOHV�FRPPXQHV�DX[�FLQT�HQJLQV
����������/HV�PRXYHPHQWV�FRQGXLWV

/H�PRWHXU�HVW� O
DUWLFXODWLRQ�GH� O
pSDXOH�� ,O� IDXW� UHVSHFWHU� OHV�SODQV�GH�PDQLSXODWLRQ�� ,O� IDXW� WURXYHU�XQH�G\QDPLTXH�DXWRXU�GX�IUHLQDJH�HW�GH�O
DFFpOpUDWLRQ�GX�EUDV�HQWUH�GHX[�SRLQWV�PRUWV��
� ������������(ODQ
/
pODQ�HVW�XQ�PRXYHPHQW�FRXUW�HW�EUHI�G
XQ�VHXO�F{Wp�GH�O
pSDXOH��&
HVW�XQ�TXDUW�GH�FLUFXPGXFWLRQ��
� ������������%DODQFp
&
HVW� XQ�PRXYHPHQW� SHQGXODLUH� UpSpWp�� XQ�PRXYHPHQW� GH� YD�HW�YLHQW� GH� FKDTXH� F{Wp� GH� O
pSDXOH� �GURLWH�JDXFKH� RX� DYDQW�DUULqUH���
� ������������&LUFXPGXFWLRQ
&
HVW�XQ�JUDQG�FHUFOH�DXWRXU�GH�O
pSDXOH��
� ������������+XLW
&
HVW�XQH�FRPELQDLVRQ�GH�GHX[�FLUFXPGXFWLRQV�GDQV�OH�PrPH�SODQ�HW�GH�FKDTXH�F{Wp�GX�FRUSV��
� ����������/DQFHU�UDWWUDSHU
/H�PRWHXU�HVW� O
DUWLFXODWLRQ�GH� O
pSDXOH�� ,O� IDXW� UHVSHFWHU� OHV�SODQV�GH�PDQLSXODWLRQ�� ,O� IDXW� WURXYHU�XQH�G\QDPLTXH�DXWRXU�GX�IUHLQDJH�HW�GH�O
DFFpOpUDWLRQ�GX�EUDV�HQWUH�GHX[�SRLQW�PRUWV��
(Q� ODQFHU�� LO� \� D� XQH� SURMHFWLRQ� GH� O
HQJLQ� GDQV� XQ� HVSDFH� YHUWLFDO� DYHF� SHUWH� PRPHQWDQpH� GH� FRQWDFW� HQWUH� O
HQJLQ� HW� OH�J\PQDVWH��/H� ODQFHU�HVW�SURGXLW�SDU�XQH�IOH[LRQ�H[WHQVLRQ�GH�WRXW�OH�FRUSV��VLPXOWDQpPHQW�j�XQH�SKDVH�G
pODQ�TXL�SHUPHW�XQH�DFFpOpUDWLRQ�GX�EUDV��/H�SRLQW�GH�IL[DWLRQ�GX�EUDV�HVW�O
REOLTXH�KDXWH��2Q�pYLWH�XQH�DFWLRQ�GX�SRLJQHW�WURS�LPSRUWDQWH�SRXU�TXH�O
HQJLQ�QH�V
pFKDSSH�SDV��
3RXU� OH� UDWWUDSHU�� RQ�YD�FKHUFKHU� O
HQJLQ� OH�SOXV�KDXW�SRVVLEOH�SRXU�VH�GRQQHU�XQ�PD[LPXP�GH� WHPSV�G
DPRUWLVVHPHQW�HW�GH�FKHPLQ�G
DPRUWLVVHPHQW��
� ����������3HWLWV�PRXYHPHQWV�UDSLGHV
&
HVW� OD� G\QDPLTXH� GX� SRLJQHW� TXL� HVW� VROOLFLWpH�� /
REMHFWLI� HVW� GH�PDLQWHQLU� OD�PRELOLWp� GH� O
HQJLQ� SDU� XQH� FRQWLQXLWp� HW� XQH�UDSLGLWp�GH�O
DFWLRQ�GX�SRLJQHW��
3DU�H[HPSOH��SRXU�OH�UXEDQ��LO�\�D�OHV�VSLUDOHV�HW�OHV�VHUSHQWLQV��3RXU�OHV�PDVVXHV��LO�\�D�OHV�PRXOLQHWV��,O�\�D�OHV�URWDWLRQV�SRXU�OD�FRUGH�HW�OH�FHUFHDX��,O�\�D�OHV�pFKDSSpV��
� ��������&ODVVLILFDWLRQ�GHV�HQJLQV
3DU�UDSSRUW�DX[�QRWLRQV�VSDWLR�WHPSRUHOOHV��FRQIHU�WDEOHDX�GX�GRFXPHQW��
3DU�UDSSRUW�j�OD�QDWXUH�GHV�HQJLQV��LO�\�D�GHV�HQJLQV�GpIRUPDEOHV�HW�QRQ�GpIRUPDEOHV��
3RXU�OHV�HQJLQV�GpIRUPDEOHV��UXEDQ�HW�FRUGH���OD�GLIILFXOWp�HVW�OD�PLVH�j�GLVWDQFH�HW�OD�FRQWLQXLWp�GH�O
DFWLRQ��
3RXU�OHV�HQJLQV�QRQ�GpIRUPDEOHV��OD�GLIILFXOWp�UpVLGH�GDQV�OHV�SULVHV��2Q�pYLWH�GH�EORTXHU�HW�GH�VHUUHU�O
HQJLQ��
� ������/HV�QRWLRQV�GH�FRPSRVLWLRQ�FKRUpJUDSKLTXH�GDQV�OH�WUDYDLO�HQ�pTXLSH
/D� FKRUpJUDSKLH� HVW� O
H[SUHVVLRQ� G\QDPLTXH� GH� OD� FRPSRVLWLRQ� GRQQDQW� GX� VHQV� j� O
H[HUFLFH�� HQ� SDVVDQW� SDU�XQH�SRVLWLRQ�GH�GpEXW�HW�XQH�ILQ�PDUTXpH��,O�GRLW�\�DYRLU�XQH�OLDLVRQ�DYHF�OH�WKqPH�PXVLFDO�XWLOLVp��
� ��������)RUPDWLRQV
����������'pILQLWLRQ

(OOHV�UHSUpVHQWHQW�XQ�SODFHPHQW�GHV�J\PQDVWHV�VXU�OH�SUDWLFDEOH�HW�XQH�FRQILJXUDWLRQ�PDUTXpH�GH�GHX[�VHFRQGHV��
� ����������9DULpWpV
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3RXU�OD�YDULpWp�GDQV�OH�GHVVLQ��OHV�IRUPDWLRQV�SHXYHQW�rWUH�DUURQGLHV��RXYHUWH�RX�IHUPpH��RX�UHFWLOLJQHV��XQ�RX�GHX[�D[HV���
3RXU�OD�YDULpWp�GDQV�O
DPSOLWXGH��OHV�J\PQDVWHV�VH�GpSODFHQW�VLPXOWDQpPHQW�GH�IDoRQ�j�VHUUHU�RX�j�pFODWHU�XQ�FDUUp��
3RXU�OD�YDULpWp�GDQV�OD�SRVLWLRQ�VXU�OH�SUDWLFDEOH��RQ�SHXW�VRLW�GpFHQWUDOLVHU�OD�IRUPDWLRQ��VRLW�OD�FHQWUDOLVHU��
3RXU�OD�YDULpWp�GDQV�OD�GLUHFWLRQ��OD�IRUPDWLRQ�SHXW�VH�GLULJHU�GDQV�GLYHUVHV�GLUHFWLRQV��WRXV�YHUV�XQH�VHXOH�GLUHFWLRQ���GLUHFWLRQ�WRWDOH���RX�FKDFXQ�YHUV�XQH�GLUHFWLRQ�GLIIpUHQWH���GLUHFWLRQ�SDUWLHOOH�RX�GLIIpUHQFLpH���
� ����������3pGDJRJLH
$X�GpSDUW��LO�HVW�SOXV�IDFLOH�GH�VH�UHSpUHU�VXU�XQH�IRUPDWLRQ�SODQH��UHFWLOLJQH��TXH�VXU�XQH�IRUPDWLRQ�j�GHX[�D[HV�GH�UHSqUH��,O�HVW�SOXV�IDFLOH�GH�V
RULHQWHU�IDFH�j�IDFH�RX�IDFH�j�GRV�TXH�F{WH�j�F{WH��
� ��������(YROXWLRQV
����������'pILQLWLRQ

&
HVW�OH�SDVVDJH�G
XQH�IRUPDWLRQ�j�O
DXWUH�FRPELQpH�DYHF�XQ�WUDYDLO�FRUSRUHO�HW�j�O
HQJLQ��
� ����������9DULpWpV
3RXU� OH�FKDQJHPHQW�SUpYLVLEOH�� OHV�GpSODFHPHQWV�VRQW�SHX�LPSRUWDQWV�HW�SUpYLVLEOHV��HQ�FRXUEH�RX�HQ�OLJQH�GURLWH���/H�EXW�HVW�TX
LO�\�DLW�RUGUH�HW�ORJLTXH�GDQV�OHV�GpSODFHPHQWV��
3RXU�OH�FKDQJHPHQW�LPSUpYLVLEOH��LO�\�D�XQH�GpVRUJDQLVDWLRQ�GDQV�OHV�GpSODFHPHQWV��TXL�VRQW�LQGLUHFWV��FUpDQW�XQ�HIIHW�VXUSULVH��&HWWH�GpVRUJDQLVDWLRQ�LQLWLDOH�GRLW�ODLVVHU�SODFH�j�GH�OD�ULJXHXU�HW�GH�OD�SUpFLVLRQ�GDQV�OHV�GpSODFHPHQWV�GH�FKDFXQ��
� ����������3pGDJRJLH
/H�EXW�HVW�GH�WUDYDLOOHU�OHV�GpSODFHPHQWV�HQ�SUHQDQW�GHV�UHSqUHV�YLVXHOV�SUpFLV�VXU�GHV�pOpPHQWV�YLVXHOV�VWDEOHV��
2Q�XWLOLVH�GHV�SORWV�SRXU�PDUTXHU�OHV�GLUHFWLRQV�FKH]�OHV�SHWLWV��
� ��������1RWLRQ�VSDWLR�WHPSRUHOOH
&
HVW�O
RUJDQLVDWLRQ�GX�WUDYDLO�FROOHFWLI�HQ�PRXYHPHQW��
� ����������1RWLRQV�VSDWLDOHV

������������0RGDOLWpV�GH�GpSODFHPHQW
/H�FRUSV�SHXW�VH�GpSODFHU�SDU�OD�FRXUVH��OHV�VDXWV��OHV�WRXUV��OHV�URXODGHV��
/
HQJLQ�SHXW�VH�GpSODFHU�SDU�OHV�ODQFpV��OHV�URXOHPHQWV��OHV�UHERQGV��OHV�JOLVVHPHQWV��
� ������������'LUHFWLRQV
/
pTXLSH�H[HUFH�VD�PRELOLWp�IDFH�j�XQH�GLUHFWLRQ�HQ�UHVWDQW�IL[H�RX�VH�GpSODFH�GDQV�XQH�GLUHFWLRQ��
� ������������)RUPHV
3RXU�OH�FRUSV��RQ�VH�GpSODFH�VRLW�HQ�OLJQH�GURLWH��VRLW�HQ�OLJQH�EULVpH��VRLW�HQ�OLJQH�FRXUEH��
3RXU�O
HQJLQ��LO�VH�GpSODFH�VRLW�HQ�OLJQH�GURLWH��VRLW�HQ�FRXUEH��VRLW�DYHF�XQ�UHWRXU��
� ������������7UDMHFWRLUH
/D�WUDMHFWRLUH�GH�O
HQJLQ�GDQV�XQ�YROXPH�YHUWLFDO�SHXW�rWUH�SDUDEROLTXH��FRXUEH�WHQGXH��VPDVKpH��SDU�UHQYHUVHPHQW�GX�FHUFHDX�DXWRXU�GH�VRQ�D[H�KRUL]RQWDO��
� ����������1RWLRQV�WHPSRUHOOHV
3RXU� OHV�PRXYHPHQWV� LGHQWLTXHV�� O
LGHQWLWp� VH� IDLW� VRLW� SDU� OH� FRUSV�� VRLW� SDU� OD�PrPH� IDPLOOH�G
pOpPHQWV�� /
H[pFXWLRQ�HVW� VRLW�V\QFKURQLVpH�� VRLW� DSUqV� XQH� UDSLGH� VXFFHVVLRQ� �PrPHV� pOpPHQWV� HQ� FDVFDGH��� VRLW� HQ� HIIHW� FDQRQ� �SHWLWH� FRPELQDLVRQ� GH�PRXYHPHQW�HQ�GpFDODJH���VRLW�HQ�FRQWUDVWH�GH�YLWHVVH��VRLW�SDU�FRQWUDVWH�GH�QLYHDX��j�JHQRX[�RX�GHERXW���VRLW�SDU�FRQWUDVWH�GH�GLUHFWLRQ��
3RXU�OHV�PRXYHPHQWV�GLIIpUHQWV��LOV�VRQW�VRLW�GLIIpUHQWV�LQGLYLGXHOOHPHQW��VRLW�HQ�VRXV�JURXSH��
� ��������5HODWLRQV
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����������3DU�OH�FRUSV�HW�RX�O
HQJLQ
������������*\PQDVWH�J\PQDVWH

,QWHUYLHQQHQW� O
RULHQWDWLRQ� GHV� J\PQDVWHV� HQWUH� HX[�� OD� GLVWDQFH� HQWUH� HX[�� OH� QLYHDX� HQWUH� HX[� �GHERXW�� DVVLV�� j� JHQRX[���O
HVSDFH�LQWHUSpQpWUp��SDVVHU�VRXV�XQ�DXWUH�J\PQDVWH���,O�SHXW�\�DYRLU�FRQWDFW�FRUSRUHO�RX�QRQ��
� ������������(QJLQ�HQJLQ
/H�PDQLHPHQW�G
XQ�HQJLQ�VHUW�GH�VXSSRUW�HW�G
HVSDFH�j�O
DXWUH�HQJLQ��VRLW�SDU�WUDYHUVpHV��SDVVHU�OH�UXEDQ�GDQV�OH�FHUFHDX���VRLW�SDU�VXSHUSRVLWLRQ��
� ������������(QJLQ�J\PQDVWH
/H�SDUWHQDLUH�XWLOLVH�O
HVSDFH�FUpp�SDU�O
HQJLQ��,O�V
DJLW�GH�WRXUQHU��GH�URXOHU�RX�GH�SDVVHU�XQ�VHJPHQW�GDQV�FHW�HVSDFH��
� ����������3DU�pFKDQJH�GH�QDWXUH�GLIIpUHQWH

������������3DU�WUDQVPLVVLRQ
,O�V
DJLW�GH�SUHQGUH�O
HQJLQ�GDQV�OHV�PDLQV��RX�VXU�XQH�SDUWLH�GX�FRUSV��GX�SDUWHQDLUH�HW�GH�OXL�GRQQHU�QRWUH�HQJLQ��,O�Q
\�D�SDV�GH�SKDVH�DpULHQQH��
� ������������*\PQDVWHV�VXU�SODFH��HQJLQV�HQ�PRXYHPHQW
2Q�VH�GpEDUUDVVH�GH�O
HQJLQ�PRPHQWDQpPHQW��,O�\�D�XQH�WUDMHFWRLUH�SURGXLWH��DpULHQQH�RX�DX�VRO���3RXU�OHV�SKDVHV�DpULHQQHV��RQ�SHXW�ODQFHU��UHQYHUVHU�O
HQJLQ��IDLUH�GHV�UHERQGV�REOLTXHV��IDLUH�JOLVVHU��
� ������������*\PQDVWHV�HQ�GpSODFHPHQW��HQJLQ�VXU�SODFH
/D� WUDMHFWRLUH� GH� O
HQJLQ� HVW� YHUWLFDOH�� /H� WUDMHW� GH� O
HQJLQ� HVW� KRUL]RQWDO�� 3DU� H[HPSOH�� SRXU� OH� FDUUp�� LO� IDXW� GRQQHU� XQH�WUDMHFWRLUH�YHUWLFDOH�j�QRWUH�HQJLQ�SRXU�TX
LO�UHVWH�j�QRWUH�SODFH�HW�DOOHU�j�XQ�DXWUH�FRLQ�GX�FDUUp��
� ������������(QJLQV�HW�J\PQDVWHV�HQ�GpSODFHPHQW
&
HVW�OH�QLYHDX�OH�SOXV�GLIILFLOH��,O�SHXW�VH�IDLUH�HQ�GXR�RX�HQ�TXDWXRU�VXU�XQ�FDUUp��
� ������/D�*�5�6����XQH�DFWLYLWp�SK\VLTXH��SHUFHSWLYH�HW�V\PEROLTXH
��������/D�*�5�6����XQH�DFWLYLWp�SK\VLTXH

&RQIHU�GRFXPHQW��/HV�TXDOLWpV�UHTXLVHV�HQ�*�5�6����
� ��������$FWLYLWp�SHUFHSWLYH
����������6HQVLELOLWp�LQWpURFHSWLYH

&
HVW� WRXW�FH�TXL�SHUPHW�GH� UpJOHU� OH� UpIOH[H�YpJpWDWLI� �OH� V\VWqPH�V\PSDWKLTXH�HW�SDUDV\PSDWKLTXH��TXL�SHUPHW�G
DVVXUHU� OHV�IRQFWLRQV�SULPDLUHV�GH�O
rWUH�KXPDLQ���/HV�UpFHSWHXUV�VRQW�LQWHUQHV��
� ����������6HQVLELOLWp�H[WpURFHSWLYH
(OOH�QRXV�SHUPHW�GH�UHFHYRLU�GHV� LQIRUPDWLRQV�GH�UpFHSWHXUV��&HV�UpFHSWHXUV�VRQW�VLWXpV�HQ�SpULSKpULH�GH� O
RUJDQLVPH�RX�j� OD�VXUIDFH�GX�FRUSV���UpFHSWHXUV�YLVXHO��WDFWLOH�HW�DXGLWLI��
� ������������/D�YXH
(OOH� HVW� LPSRUWDQWH� SRXU� OD� GLPHQVLRQ� WRSRFLQpWLTXH� GH� O
DFWLYLWp�� /D� FLQpWLTXH� HVW� OH�PRXYHPHQW�� �7RSR�� VLJQLILH� XQ� EXW�� (Q�*�5�6���LO�\�D�XWLOLVDWLRQ�G
HQJLQV���RQ�V
RULHQWH�VSDWLDOHPHQW�YHUV�XQ�EXW�PDWpULHOOHPHQW�GpILQL��OD�GLPHQVLRQ�WRSRFLQpWLTXH���
3DU�H[HPSOH��ORUVTX
RQ�YHXW�pFKDQJHU��RQ�UHJDUGH�OD�SRVLWLRQ�GX�EUDV�GX�SDUWHQDLUH�DX�PRPHQW�GX�OkFKHU��6L�OH�EUDV�HVW�SOXW{W�SURFKH�GH�O
KRUL]RQWDOH��OH�ODQFHU�VHUD�SOXW{W�SODW��6L�OH�EUDV�HVW�SOXW{W�SURFKH�GH�OD�YHUWLFDOH��OH�ODQFHU�VHUD�SOXV�DpULHQ��
� ������������/H�WDFW
,O� DVVXUH� OD� UHODWLRQ� GLUHFWH� GX� J\PQDVWH� DYHF� O
HQJLQ�� ,O� LQIRUPH� VXU� OD� TXDOLWp� GH� OD� PDQLSXODWLRQ�� OD� IRUPH� GH� O
HQJLQ�� /D�GLPHQVLRQ�WDFWLOH�SHXW�V
H[HUFHU�VXU�WRXWH�OD�]RQH�PDQXHOOH��GLJLWR�SDOPDLUH��RX�VXU�G
DXWUHV�SDUWLHV�GX�FRUSV��
/RUVTXH� O
RQ� YHXW� DVVRFLHU� OD� YXH� HW� OH� WDFW�� FHOD� SHXW� rWUH� FRQWUDGLFWRLUH�� 3DU� H[HPSOH�� ORUV� GH� OD� UpDOLVDWLRQ� GH� OD� ILJXUH�GH�O
DVVLHWWH��VL�O
RQ�UHJDUGH��RQ�SHXW�VH�GpVpTXLOLEUHU���LO�IDXW�XQLTXHPHQW�XWLOLVHU�OH�WDFW��
� ������������/
DXGLWLRQ
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(OOH�HVW�HQ�UHODWLRQ�DYHF�OD�PXVLTXH���RQ�pFRXWH�OD�PXVLTXH�DYDQW�GH�WUDYDLOOHU�GHVVXV��(Q�IRQFWLRQ�GHV�YDULDWLRQV�GH�WHPSR��RQ�FRPSRVH�VD�FKRUpJUDSKLH��
(OOH� HVW� HQ� UHODWLRQ� DYHF� OH� EUXLW� SURGXLW� SDU� O
HQJLQ� GDQV� OD�PDQLSXODWLRQ�� &HFL� LQIRUPH� OH� J\PQDVWH� GH� IDXWHV� FRPPLVHV� �OH�UXEDQ�TXL�FODTXH�SDU�H[HPSOH���
� ����������3URSULRFHSWLYH
&
HVW�XQH� VHQVDWLRQ�TXL� GRQQH�GHV� LQIRUPDWLRQV� VXU� OH�SRVLWLRQQHPHQW�GX�FRUSV�HW� VRQ�GpSODFHPHQW��/HV� UpFHSWHXUV�VROOLFLWpV�VRQW�VLWXpV�VXU�OHV�PXVFOHV��OHV�WHQGRQV�HW�OHV�DUWLFXODWLRQV��
� ������������,QIRUPDWLRQV�NLQHVWKpVLTXHV
(OOHV�VRQW�UHODWLYHV�j�OD�FLQpWLTXH��OD�G\QDPLTXH�GX�PRXYHPHQW��
� ������������,QIRUPDWLRQV�VWDWHVWKpVLTXHV
(OOHV�VRQW�UHODWLYHV�DX[�SRVLWLRQV�VWDWLTXHV��
� ������������,QIRUPDWLRQV�ODE\ULQWKLTXHV��VWDWLTXH�HW�G\QDPLTXH�
/HV�UpFHSWHXUV�VRQW�VLWXpV�GDQV�O
RUHLOOH�LQWHUQH��GDQV�O
RUJDQH�GX�ODE\ULQWKH��
� ��������$FWLYLWp�V\PEROLTXH
����������/
HQJLQ�SHUPHW�OD�FRPPXQLFDWLRQ

/
HQJLQ�SHUPHW� OD�FRPPXQLFDWLRQ�HQWUH� OH�SXEOLF�HW� OH�J\PQDVWH��3RXU�TXH�FHWWH�FRPPXQLFDWLRQ�VH�FUpH�� LO� IDXW�TXH� OH�SXEOLF�FRPSUHQQH� OD� ORJLTXH� FKRUpJUDSKLTXH�� /D� OLVLELOLWp� GH� O
HQFKDvQHPHQW� V
LOOXVWUH� j� WUDYHUV� GHV� WKqPHV� �SDU� H[HPSOH�� OD�GpSHQGDQFH�HW�O
LQGpSHQGDQFH���O
KDUPRQLH�HW�O
DFFRUG���O¶HQLYUHPHQW�HW�O
HQYR�WHPHQW�SURGXLW�SDU�GHV�VSLUDOHV���
� ����������/
DFWLYLWp�YpKLFXOH�GH�O
pPRWLRQ�DXSUqV�GX�SXEOLF

������������(PRWLRQ�DUWLVWLTXH
(OOH�HVW�UHODWLYH�j�OD�EHDXWp�GpJDJpH�SDU�WRXWHV�OHV�IRUPHV�SURGXLWHV�GDQV�OD�FKRUpJUDSKLH��,O�\�D�IXVLRQ�HQWUH�OHV�J\PQDVWHV�HW�OHV�HQJLQV��/
pPRWLRQ�DUWLVWLTXH�VH�WUDYDLOOH�VXU�WURLV�S{OHV���OD�WRQLFLWp�GX�FRUSV��OD�IXVLRQ�GH�OD�PXVLTXH�DYHF�OD�FKRUpJUDSKLH��OD�V\PEROLTXH�GDQV�OD�UHODWLRQ�FRUSV�HQJLQ��
� ������������(PRWLRQ�VSRUWLYH
(OOH�HVW�SURGXLWH�SDU�OD�SULVH�GH�ULVTXH�HW�OD�QRWLRQ�G
H[SORLW��
/HV�SDUDPqWUHV�GH�OD�SULVH�GH�ULVTXH�VRQW�
- OD�GLIILFXOWp�GX�PDQLHPHQW�GDQV�OD�YLWHVVH�G
H[pFXWLRQ��GDQV�OD�SULVH�GH�O
HQJLQ��TXDQG�HOOH�Q
HVW�SDV�PDQXHOOH�RX�TXDQG�HOOH�Q
HVW�SDV�YLVXHOOH���GDQV�O
HVSDFH�RFFXSp��UpFXSpUDWLRQ�SHQGDQW�XQ�VDXW��DX�VRO����
- OH�WUDYDLO�FRUSRUHO��FXPXO�G
DFUREDWLHV�SHQGDQW�XQ�ODQFp����
- OD� UHODWLRQ�DYHF� OD�PXVLTXH� �VL� RQ�SUHQG�XQH�PXVLTXH� WUqV�PDUTXpH�DX�QLYHDX�GX� U\WKPH��RQ�SUHQG� OH� ULVTXH�GH�QH�SDV�UHVSHFWHU�OHV�DFFHQWV�PXVLFDX[�SDU�UDSSRUW�DX�PRXYHPHQW���
� ������4XHVWLRQV
3RXU�UpSRQGUH��RQ�GpILQLW�OHV�WHUPHV�LPSRUWDQWV��RQ�UpSRQG�HW�RQ�MXVWLILH��
- &RPPHQW�JpUHU�O
pQHUJLH�G
XQ�HQJLQ�GpIRUPDEOH�"�
- /HV�DUWLFXODWLRQV�GH�O¶pSDXOH�HW�GX�SRLJQHW�MRXHQW�XQ�U{OH�FDSLWDO�GDQV�OD�PDQLSXODWLRQ�HQ�*�5�6���QRWDPPHQW�GDQV�OD�SULVH�HQ FRPSWH�GX�IDFWHXU�YLWHVVH��3RXUTXRL�"�3UHQH]�XQ�H[HPSOH�SUpFLV��
�
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��/H�VNL�GH�IRQG
����+LVWRLUH�HW�pYROXWLRQ�GX�VNL
������3HWLWH�+LVWRLUH�GX�VNL
'HX[�VRXUFHV�QRXV�UHQVHLJQHQW�VXU�O
kJH�GX�VNL���
- OHV�IUDJPHQWV�GH�VNLV�GpFRXYHUWV�GDQV�OHV�PDUDLV�VFDQGLQDYHV��
- OHV�JUDYXUHV��OHV�GHVVLQV�GpFRXYHUWV�GDQV�FHUWDLQHV�FDYHUQHV�RX�VXU�OD�SLHUUH��
� ��������/HV�IUDJPHQWV�GH�VNLV
/HV�SUHPLHUV�VNLV�GDWHQW�GH������j������DQV�DYDQW�-�&���9HUV�O
DQ������GHX[�W\SHV�GH�VNL�H[LVWDLHQW���
- OH�W\SH�DUFWLTXH��GHX[�VNLV�GH�PrPH�GLPHQVLRQ��ODUJHV�HW�FRXUWV��UHFRXYHUWV�GH�SHDX�j�SRLOV�FRXUWV���
- OH�W\SH�VFDQGLQDYH��XQ�VNL�SOXV�ORQJ�OLVVH�SRXU�JOLVVHU�HW�XQ�VNL�FRXUW���DSSHOp�DQGRU���UHFRXYHUW�GH�SHDX�SRXU�VH�SURSXOVHU���
� ��������/HV�JUDYXUHV��OHV�GHVVLQV
'LYHUVHV�JUDYXUHV�IXUHQW�GpFRXYHUWHV���
- YHUV��������DQV�DYDQW�-�&���qUH�GH�O
+RPPH�GH�&URPDJRQ���GHV�GHVVLQV�G
KRPPHV�VH�GpSODoDQW�VXU�GHV�VXUIDFHV�JHOpHV��
- GHV�JUDYXUHV�VXU�SLHUUH�UXQLTXH�WURXYpHV�SUqV�GX�/DF�2QpJD��1RUYqJH��HW�GH�OD�0HU�%ODQFKH��1RUG�GH�OD�5XVVLH���
- DX ;,,qPH�VLqFOH��GHV�GHVVLQV�GHV�DUPpHV�UXVVHV�VFDQGLQDYHV��
/HV�VNLV�DYDLHQW�SRXU�REMHFWLI�G
DXJPHQWHU�OD�VXUIDFH�GHV�SLHGV��
� ��������4XHOTXHV�IDLWV�KLVWRULTXHV�FpOqEUHV
(Q������HXW�OLHX�OH�UDSW�GX�SULQFH�KpULWLHU�QRUYpJLHQ�+DNRQVRQ�SDU�XQH�WULEX��OHV�%DJOHU��HW�OD�OLEpUDWLRQ�SDU�OH�SHXSOH�DOOLp�GX�URL�QRUYpJLHQ�+DDNRQ��/HV�%LUNHEHLQHU��VNLHXUV�pPpULWHV��FRXUDLHQW�OD�FRXUVH�SRSXODLUH�DFWXHOOH��OD�%LUNHEHLQHU��
(Q� ����� HXW� OLHX� XQH� JXHUUH� HQWUH� OD� 6XqGH� HW� OH� 'DQHPDUN�� /
LQYDVLRQ� GDQRLVH� HQWUDvQD� OD� IXLWH� GH� *XVWDYH� (ULNVRQ�� /HV�SD\VDQV� GH� 0RUD� VH� VRXOHYqUHQW�� 'HV� VNLHXUV� IXUHQW� HQYR\pV� j� 6lOHQ� ���� NP�� SRXU� SUpYHQLU� (ULNVRQ�� &H� IXW� OH� GpEXW� G
XQ�VRXOqYHPHQW�YLFWRULHX[��(ULNVRQ�GHYLQW�URL�VRXV�OH�QRP�GH�9DVD��/D�9DVDORSSHW��FRXUVH�GH�9DVD��FRPPpPRUH�FHW�pYpQHPHQW��
� ��������'H�O
XWLOLWDLUH�YHUV�OH�VSRUW
(Q������IXW�RUJDQLVpH�OD�SUHPLqUH�FRPSpWLWLRQ�j�7pOpPDUN��1RUYqJH���
(Q������HXW�OLHX�O
pSUHXYH�GH�UDLG�j�VNL�VXU�����NP��/DQV�7XRUGD���
$X�SULQWHPSV�������O
H[SORUDWHXU�QRUYpJLHQ�1DQVHQ�HIIHFWXD�OD�WUDYHUVpH�LQWpJUDOH�GX�*URHQODQG������NP���
/H�VNL�DUULYD�HQ�)UDQFH��
- (Q�������O
([SRVLWLRQ�8QLYHUVHOOH�GH�3DULV�SHUPLW�GH�GpFRXYULU�GHV�VNLV�FKH]�OHV�H[SRVDQWV�VFDQGLQDYHV��
- /H����MDQYLHU�������O
DOSLQLVWH�+HQUL�'XKDPHO�FUpD�OH�SUHPLHU�FOXE�IUDQoDLV��OH�6NL�&OXE�GHV�$OSHV��
- (Q�������OH�FDSLWDLQH�&OHUF��GH�%ULDQoRQ��ILW�YHQLU�GHV�VNLV�GH�1RUYqJH�SRXU�VHV�VROGDWV��
- (Q�������LO�FUpD�O
(FROH�1RUPDOH�GH�6NL�j�%ULDQoRQ�SRXU�DVVXUHU�OD�IRUPDWLRQ�GHV�LQVWUXFWHXUV�PLOLWDLUHV��
- (Q������IXUHQW�RUJDQLVpV�OHV�SUHPLHUV�FKDPSLRQQDWV�GH�)UDQFH�j�%ULDQoRQ��/H�SURJUDPPH�FRPSUHQDLW�OD�FRXUVH�GH�IRQG��OH�VDXW�HW�OH�VNL�-RHULQJ��WUDFWLRQ�SDU�GHV�FKHYDX[���
� ��������6pSDUDWLRQ�GX�VNL�GH�GpSODFHPHQW�HW�GX�VNL�GH�GHVFHQWH
(Q������� OH�1RUYpJLHQ�+XLWIHOG�UDMRXWD�DX[�ODQLqUHV�WUDGLWLRQQHOOHV�GHV�pWULHUV�SRXU�IL[HU� O
DYDQW�GX�SLHG��/HV�JDUQLVRQV�DOSLQHV�ILUHQW�pYROXHU�FHWWH�IL[DWLRQ�SRXU�DVVXUHU�OH�PDLQWLHQ�GX�SLHG�VXU�OH�VNL��
(QWUH�OHV�GHX[�JXHUUHV�PRQGLDOHV��OHV�SUHPLHUV�WpOpVNLV�DSSDUXUHQW��
$X�FRQJUqV�GX����IpYULHU�������j�2VOR��OH�VNL�DOSLQ�IXW�UHFRQQX�FRPPH�XQH�GLVFLSOLQH�GLVWLQFWH��
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(Q������HXW�OLHX�OH�SUHPLHU�)R\HU�GH�6NL�GH�)RQG�j�$XWUDQV��'DXSKLQp���
(Q�������SRXU�OD�SUHPLqUH�IRLV��XQH�pSUHXYH�GH�VNL�GH�IRQG�IXW�GLIIXVpH�j�OD�WpOpYLVLRQ��DX[�-HX[�2O\PSLTXHV�GH�*UHQREOH��
(Q������IXW�FUpH�OH�%UHYHW�G
(WDW�GX�VNL�QRUGLTXH�GH�IRQG��
� ������4XHOTXHV�GpILQLWLRQV
6NL�QRUGLTXH���QRP�JpQpULTXH�UHJURXSDQW�O
HQVHPEOH�GHV�DFWLYLWpV�LVVXHV�GHV�SD\V�QRUGLTXHV�
6NL�GH�IRQG���DFWLYLWp�GH�GpSODFHPHQW�j�VNL�VXU�GHV�WHUUDLQV�DX�UHOLHI�SHX�PDUTXp��XWLOLVDQW�XQ�PDWpULHO�WUqV�OpJHU�HW�VSpFLILTXH��WDORQV�OLEUHV��SDV�GH�FDUUHV�PpWDOOLTXHV��
6NL�GH�UDQGRQQpH�QRUGLTXH���VH�SUDWLTXH�HQ�XQ�MRXU�VXU�GHV�LWLQpUDLUHV�EDOLVpV�VRPPDLUHPHQW�
5DLG�QRUGLTXH���UDQGRQQpH�GH�SOXVLHXUV�MRXUV��OD�*UDQGH�7UDYHUVpH�GX�-XUD�HVW�O
LWLQpUDLUH�OH�SOXV�VRXYHQW�SDUFRXUX�HQ�)UDQFH�HW�GXUH�XQH�VHPDLQH��
� ������7\SHV�GH�FRPSpWLWLRQ�HQ�VNL
3RXU�OHV�GDPHV�H[LVWHQW�
- OH�IRQG�VSpFLDO��GpSDUW�WRXWHV�OHV����VHFRQGHV���
- OH�IRQG�GH�UHODLV��WURLV�UHOD\HXVHV���
- OH�IRQG�GH�PDVVH��GpSDUW�HQ�SOXVLHXUV�OLJQHV���
3RXU�OHV�KRPPHV�H[LVWHQW�
- OH�IRQG�VSpFLDO��
- OH�IRQG�GH�UHODLV��
- OH�IRQG�GH�PDVVH��
- OH�FRPELQp�QRUGLTXH��VDXW�HW�VNDWLQJ��HQ�LQGLYLGXHO�HW�SDU�pTXLSH��
/HV�GLVWDQFHV�GHV�pSUHXYHV�VRQW�
- SRXU�OHV�GDPHV�MXQLRUV������������NP�HW��HQ�SRXUVXLWH������HW����NP��
- SRXU�OHV�GDPHV�VHQLRUV����������������NP�HW��HQ�SRXUVXLWH������HW����NP��
- SRXU�OHV�KRPPHV�MXQLRUV�������������NP�HW��HQ�SRXUVXLWH�����HW����NP��
- SRXU�OHV�KRPPHV�VHQLRUV�����������������NP�HW��HQ�SRXUVXLWH�����HW����NP��
� ������3UpSDUDWLRQ�GHV�SLVWHV
(Q� WHFKQLTXH� FODVVLTXH�� LO� H[LVWDLW� DX� GpSDUW� GHX[� WUDFHV��0DLV� FHOD� SHUPHWWDLW� DX[� FRXUHXUV� G
HIIHFWXHU� GHV� FKDQJHPHQWV� GH�WUDFHV� UpSpWpV� �OH�SDWLQDJH�Q
HVW�SDV�DXWRULVp�HQ� WHFKQLTXH� FODVVLTXH���0DLQWHQDQW�� LO�H[LVWH�XQH�VHXOH� WUDFH�SUpSDUpH�GDQV� OD�OLJQH� LGpDOH� GH� GpSODFHPHQW�� (Q� YLUDJH�� OH� WUDFp� UHFKHUFKH� OD� PHLOOHXUH� FRXUEH�� 3RXU� OHV� YLUDJHV� WURS� IHUPpV�� OD� WUDFH� HVW�VXSSULPpH��
(Q�WHFKQLTXH�OLEUH�� LO�H[LVWH�XQH�WUDFH�VXU� OH�F{Wp��RQ�SHXW�IDLUH�GX�FODVVLTXH�HQ�OLEUH���/D�SLVWH�HVW�DSODQLH�HW�SOXV�ODUJH�TX
HQ�FODVVLTXH��
� ������'pURXOHPHQW�GHV�pSUHXYHV
��������/HV�SLVWHV

8Q�SDUFRXUV�GH�VNL�GH�IRQG�FRPSUHQG�XQ�WLHUV�GH�PRQWpH��XQ�WLHUV�GH�GHVFHQWH�HW�XQ�WLHUV�GH�SODW��
/HV�GLIIpUHQWHV�SLVWHV�VRQW� LQGLTXpHV�SDU�GHV�IDQLRQV�HW�GHV�UXEDQV�GH�FRXOHXUV�YDULpHV��SODFpV�j�GURLWH�GH�OD�SLVWH��$X�QLYHDX�LQWHUQDWLRQDO��OHV�IDQLRQV�HW�OHV�UXEDQV�VRQW�GH�FRXOHXUV�
- MDXQH�SRXU�OHV����NP��
- URXJH�SRXU�OHV����NP��
- RUDQJH�SRXU�OHV����HW�OHV����NP��
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'HV�WDEOHDX[�NLORPpWULTXHV�LQGLTXHQW�OD�GLVWDQFH�SDUFRXUXH��
� ��������(WDW�GH�OD�QHLJH
8Q� WDEOHDX� LQGLTXH� O
pYROXWLRQ� GHV� FRQGLWLRQV� PpWpRURORJLTXHV� �WHPSpUDWXUH� GH� O
DLU� HW� WHPSpUDWXUH� GH� OD� QHLJH��� 6L[�LQIRUPDWLRQV�VRQW�GRQQpHV����KHXUHV�DYDQW�OH�SUHPLHU�GpSDUW������KHXUHV�DYDQW�OH�SUHPLHU�GpSDUW�����PLQXWHV�DYDQW�OH�SUHPLHU�GpSDUW��DX�SUHPLHU�GpSDUW�����PLQXWHV�DSUqV�OH�SUHPLHU�GpSDUW����KHXUH�DSUqV�OH�SUHPLHU�GpSDUW���/HV�LQIRUPDWLRQV�FRQFHUQHQW�OH�VWDGH��OH�SRLQW�OH�SOXV�KDXW�HW�OH�SRLQW�OH�SOXV�EDV��
� ��������0DWpULHO
/H�SDUFRXUV�GRLW�rWUH�HIIHFWXp�VDQV�DLGH�H[WpULHXUH�HW�j�VNLV��
(Q�FRXUVH�LQGLYLGXHOOH��RQ�SHXW�FKDQJHU�OHV�EkWRQV��ORUVTX
LOV�FDVVHQW���
/HV�VNLV�VRQW�PDUTXpV�DYDQW�OH�GpSDUW�HW�YpULILpV�j�O
DUULYpH��2Q�QH�SHXW�SDV�FKDQJHU�GH�VNLV��
/H�UHIDUWDJH�HVW�DXWRULVp�VDQV�DLGH�H[WpULHXUH��OH�PDWpULHO�SHXW�rWUH�IRXUQL�SDU�XQH�DXWUH�SHUVRQQH���
� ��������&RQGXLWH
/H�FRXUHXU�OH�SOXV�OHQW�GRLW�OLEpUHU�OD�SLVWH�j�OD�SUHPLqUH�GHPDQGH��VDXI�GDQV�OHV�����GHUQLHUV�PqWUHV���
� ��������'pSDUW
3RXU�XQ�GpSDUW�WRXWHV�OHV����VHFRQGHV��OH�VWDUWHU��SHUVRQQH�GRQQDQW�OH�GpSDUW��DYHUWLW�OH�FRXUHXU����VHFRQGHV�DYDQW�OH�GpSDUW�HQ GLVDQW��DWWHQWLRQ���$�SDUWLU�GH���VHFRQGHV�DYDQW�OH�GpSDUW��LO�GpFRPSWH�OHV�VHFRQGHV�HW�GLW��DOOH]����JR���HWF��
/HV�SLHGV�VRQW�SODFpV�GHUULqUH�OD�OLJQH�GH�GpSDUW�HW�OHV�EkWRQV�VRQW�SODFpV�GHYDQW��
(Q�FDV�GH�IDX[�GpSDUW��RQ�UHWRXUQH�GHUULqUH�OD�OLJQH��OH�FKURQRPqWUH�pWDQW�GpFOHQFKp��
6L�RQ�SDUW�HQ�UHWDUG��OH�WHPSV�GH�GpSDUW�SUpYX�HVW�SULV�HQ�FRPSWH�PDLV�RQ�QRWH�TXDQG�PrPH�OH�WHPSV�GH�GpSDUW�HIIHFWLI��HQ�FDV�GH�IRUFH�PDMHXUH��LO�\�D�GpOLEpUDWLRQ�GX�MXU\���
� ��������$UULYpH
/H�WHPSV�HVW�SULV�DX�QLYHDX�GH�O
DYDQW�GX�SUHPLHU�SLHG��/HV�VNLV�QH�SHXYHQW�rWUH�HQOHYpV�TX
DSUqV�YpULILFDWLRQ��OLJQH�VLWXpH����j����P�DSUqV�O
DUULYpH���
� ��������&RXUVH�SRSXODLUH
/H�GpSDUW�HVW�HQ�PDVVH�HW�SDU�OLJQHV�VpSDUpHV�VXLYDQW�OH�QLYHDX�GHV�VNLHXUV��
/H�SDVVDJH�GRLW�rWUH�HIIHFWXp�j�WRXV�OHV�SRVWHV�GH�FRQWU{OH��
/HV�VNLHXUV�OHV�SOXV�OHQWV�VH�SODFHQW�j�GURLWH��
,O�QH�IDXW�SDV�JrQHU�TXDQG�FHOD�HVW�SRVVLEOH��
3RXU�XQH�WHPSpUDWXUH�LQIpULHXUH�j�����&��OD�FRXUVH�HVW�DQQXOpH�RX�UHSRUWpH��
3RXU�XQH�WHPSpUDWXUH�FRPSULVH�HQWUH�����HW�����&��OHV�RUJDQLVDWHXUV�UHFRPPDQGHQW�XQH�SURWHFWLRQ�FRQWUH�OH�IURLG��
�����7UDYDX[�GLULJpV
������3UpVHQWDWLRQ
��������(YDOXDWLRQ

/D�PRLWLp�GH�OD�QRWH�UHSRVH�VXU�XQH�SHUIRUPDQFH�FKURQRPpWUpH��
/
DXWUH�PRLWLp�HVW�XQH�pYDOXDWLRQ�WHFKQLTXH��,O�IDXW�UHVSHFWHU�OH�SDV�DOWHUQDWLI�HW�OH�SDV�GH�XQ��
� ��������/H�VNL�GH�IRQG
����������'pILQLWLRQV

/H�VNL�QRUGLTXH�UDVVHPEOH�
- OH�VNL�GH�IRQG��
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- OH�VDXW�j�VNL��
- OH�WpOpPDUN��
- OH�VNL�-RHULQJ��
- OD�SXOND��
- OH�ELDWKORQ��
- OD�UDQGRQQpH�QRUGLTXH��
,O�H[LVWH�GHX[�VRUWHV�GH�VNL�GH�IRQG��OD�WHFKQLTXH�FODVVLTXH�HW�OD�WHFKQLTXH�GH�SDWLQDJH��OH�VNDWLQJ���
� ����������/H�PDWpULHO
/H�FDPEUH�GX�VNL�HVW�EHDXFRXS�SOXV�PDUTXp�HQ�VNDWLQJ��
,O�H[LVWH�GHV�IL[DWLRQV�DXWRPDWLTXHV�HW�GHV�IL[DWLRQV�PDQXHOOHV��/H�UqJOHPHQW�LPSRVH�OD�OLEHUWp�GX�WDORQ��
(Q� WHFKQLTXH�FODVVLTXH��GDQV� ODTXHOOH�RQ�XWLOLVH�GHV�FKDXVVXUHV�VRXSOHV�� LO� IDXW�GpURXOHU� OH�SLHG��FRQWUDLUHPHQW�DX�VNDWLQJ��R��O
RQ�HPSORLH�GHV�FKDXVVXUHV�ULJLGHV��
4XDQW�DX[�EkWRQV��LOV�DUULYHQW�DX�QLYHDX�GH�O
pSDXOH�SRXU�OD�WHFKQLTXH�FODVVLTXH�HW�DX�QLYHDX�GX�PHQWRQ�SRXU�OH�VNDWLQJ��
� ������/D�QHLJH�HW�VHV�PpWDPRUSKRVHV
��������)RUPDWLRQ�GH�OD�QHLJH�HW�pYROXWLRQ

'H�OD�SRXVVLqUH�PLFURVFRSLTXH�HQ�SUpVHQFH�GH�JHO��G
KXPLGLWp�HW�GH�IURLG�SHUPHW�OD�IRUPDWLRQ�G
XQ�FULVWDO�GH�QHLJH��FRQVWLWXp�GH�� RX���EUDQFKHV��
/
pYROXWLRQ�j�FRXUW�WHUPH�FRQFHUQH�OD�GHVFHQWH�GX�FULVWDO�GH�QHLJH��
- 'DQV�XQ�SUHPLHU�FDV��OHV�FRQGLWLRQV�DWPRVSKpULTXHV�VRQW�VWDEOHV��/RUV�GH�VD�FKXWH��OH�FULVWDO�QH�VH�WUDQVIRUPH�SDV��
- 'DQV�XQ�GHX[LqPH�FDV�� LO� \�D�DXJPHQWDWLRQ�GH� OD� WHPSpUDWXUH�SHQGDQW� OD�GHVFHQWH��/H�FULVWDO� UHQFRQWUH�GHV�FRXFKHV�GH�SOXV�HQ�SOXV�FKDXGHV�HW�VH�WUDQVIRUPH��HQ�SDVVDQW�SDU�OD�VpSDUDWLRQ�GHV�EUDQFKHV�SRXU�DERXWLU�j�OD�IRUPDWLRQ�G
HDX��
/
pYROXWLRQ�j�ORQJ�WHUPH�FRQFHUQH�OHV�SKpQRPqQHV�GH�GpJHO�HW�GH�JHO��3HQGDQW�OD�MRXUQpH��OD�QHLJH�VH�UHPSOLW�G
HDX��3HQGDQW�OD�QXLW��HOOH�JqOH��/D�JODFH�HVW�WUqV�FRPSDFWH��
/D�GHQVLWp�PDVVLTXH�GH�OD�QHLJH�YDULH�HQ�IRQFWLRQ�GX�W\SH�GH�QHLJH��
- &HOOH�GH�OD�SRXGUHXVH�HVW�GH����NJ�P���
- &HOOH�GH�OD�QHLJH�PRXLOOpH�HVW�GH�����NJ�P���
/D�QHLJH�QRXYHOOH�HVW�OD�QHLJH�SRXGUHXVH��/D�YLHLOOH�QHLJH�HVW�OD�QHLJH�WUDQVIRUPpH��
2Q�XWLOLVH�GX�IDUW�GXU�SRXU�OD�QHLJH�SRLQWXH��GXUH��/H�IDUW�HVW�VRXV�IRUPH�GH�SRXVVHWWH��
2Q�XWLOLVH�GX�IDUW�PRX�SRXU�OD�QHLJH�PROOH��/H�IDUW�HVW�VRXV�IRUPH�GH�WXEH��
� ��������/D�QHLJH�HW�OHV�GLIIpUHQWV�IDUWV
3RXU�OD�QHLJH�QRXYHOOH��OD�SRXGUHXVH��RQ�XWLOLVH�OD�SRXVVHWWH��
3RXU�OD�YLHLOOH�QHLJH��OD�QHLJH�WUDQVIRUPpH��RQ�XWLOLVH�OH�WXEH��
�

VNL�FODVVLTXH
�_ _���������IDUW�����pFDLOOHV���IDUW��GH�������RX�IDUW����GH��JOLVVH���GH���������JOLVVH�� UHWHQXH��
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VNL�GH�VNDWLQJ ��IDUW GH�JOLVVH�
�
6RQW�GLVWLQJXpHV�GHX[�SKDVHV�ORUV�G
XQ�SDV��
- 3HQGDQW�OD�SKDVH�G
DSSXL��OHV�pFDLOOHV�SpQqWUHQW�GDQV�OD�QHLJH��
- 3HQGDQW�OD�SKDVH�GH�JOLVVH��RQ�JOLVVH�VXU�XQ�VNL��
(Q FH�TXL�FRQFHUQH�OH�IDUW�GH�UHWHQXH��WURLV�FDV�VRQW�SRVVLEOHV��
- /H�IDUWDJH�HVW�FRUUHFW��/RUV�GH�OD�SKDVH�G
DSSXL��OHV�FULVWDX[�SpQqWUHQW�GDQV�OD�FRXFKH�GH�IDUW���O
DSSXL�HVW�VROLGH��/RUV�GH�OD�SKDVH�GH�JOLVVH��XQ�PLFUR�UpFKDXIIHPHQW�VH�SURGXLW���OHV�FULVWDX[�VH�OLEqUHQW�GH�OD�FRXFKH�GH�IDUW�SRXU�SHUPHWWUH�OD�JOLVVH��
- /H�IDUWDJH�HVW�WURS�PRX��/RUV�GH�OD�SKDVH�G
DSSXL��OHV�FULVWDX[�SpQqWUHQW�WURS�SURIRQGpPHQW�HW�QH�SHXYHQW�VH�OLEpUHU�ORUV�GH�OD�SKDVH�GH�JOLVVH��RQ�ERWWH���XQH�FRXFKH�GH�QHLJH�HVW�FROOpH�VRXV�OHV�VNLV���
- /H�IDUWDJH�HVW�WURS�GXU��/RUV�GH�OD�SKDVH�G
DSSXL��LO�Q
\�D�SDV�G
DFFURFKH���OHV�VNLV�UHFXOHQW��
�
(WXGLRQV�OHV�QHLJHV�QRXYHOOHV��/H�WHVW�GH�OD�ERXOH�FRQVLVWH�j�HVVD\HU�GH�IDLUH�XQH�ERXOH�GH�QHLJH��
�

WHVW�GH QHLJH�VXU WHPSpUDWXUHOD�ERXOH OHV�DUEUHV HQ��&
QHLJH�WUqV LPSRVVLEOH������RXL���������!����IURLGH�HW�VqFKH
QHLJH UpDOLVDEOH�VL����RXL�����������j����IURLGH QHLJH�SpWULH��QHLJH�GRXFH UpDOLVDEOH���JRXWWHV�DX[������j����HW�KXPLGH H[WUpPLWpV�� GHV�EUDQFKHV��QHLJH�WUqV UpDOLVDEOH������QRQ�������������KXPLGH UHMHW�G
HDX��

(WXGLRQV�OHV�QHLJHV�WUDQVIRUPpHV��
�

LQGLFH�GH�GXUHWp WHPSpUDWXUH
HQ��&

QHLJH�WUqV�IURLGH LPSpQpWUDEOH��������!����� �WRXUQHYLV���QHLJH FRPSDFWH�j�JURV��������j����IURLGH JUDLQ��FUD\RQ���QHLJH KRPRJqQH��GRLJW��������j����PRXLOOpH
QHLJH�WUqV QRQ�FRPSDFWH������������PRXLOOpH �SpQpWUDWLRQ�� IDFLOH��
�
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������/D�SURJUHVVLRQ�GH�O
HQVHLJQHPHQW�GX�VNL�GH�IRQG
/
(FROH�QDWLRQDOH�GX�VNL�GH�IRQG�SURSRVH�XQH�SURJUHVVLRQ�HQ�FLQT�FODVVHV���
- FODVVH�GpEXWDQWV��IDPLOLDULVDWLRQ�DYHF�OH�PDWpULHO���
- FODVVH����pTXLOLEUDWLRQ���
- FODVVH����SURSXOVLRQ���
- FODVVH����FRRUGLQDWLRQ���O
RUJDQLVDWLRQ�VH�GLIIpUHQFLH�GX�JHVWH�GH�OD�PRWULFLWp���
- FODVVH�FRPSpWLWLRQ��HQWUDvQHPHQW���
� ��������/
pTXLOLEUDWLRQ
����������7KpRULH

*OLVVHU��F
HVW�VH�GpSODFHU��2Q�HVW�HQ�pTXLOLEUH�TXDQG�OD�UpVXOWDQWH�GHV�IRUFHV�WRPEH�j�O
LQWpULHXU�GH�OD�VXUIDFH�G
DSSXL�j�O
DUUrW��
'HX[�IRUFHV�VRQW�LPSRUWDQWHV�GDQV�OH�SODQ�IURQWDO���
- OD�SHVDQWHXU��
- OD�IRUFH�FHQWULIXJH��
7URLV�IRUFHV�VRQW�LPSRUWDQWHV�GDQV�OH�SODQ�VDJLWWDO���
- OD�SHVDQWHXU��
- O
DFFpOpUDWLRQ��
- OD�IRUFH�GH�IURWWHPHQW��FRQWDFW�GX�VNL�DYHF�OD�QHLJH���
/D�VSpFLILFLWp�GX�VNL�GH�IRQG�HVW�O
DSSXL�XQLSRGDO��VXU�XQ�VHXO�SLHG���
/D�SpGDJRJLH�GX�PRGqOH�VH�GLIIpUHQFLH�GH�OD�SpGDJRJLH�JOREDOH��
- /D�SpGDJRJLH�GX�PRGqOH��DQDO\WLTXH��GpEXWH�SDU�XQH�H[SOLFDWLRQ��XQH�GpPRQVWUDWLRQ��/H�JHVWH�HVW�HQVXLWH�UHSURGXLW��(QILQ��RQ�FRUULJH�OH�JHVWH�SDU�UDSSRUW�j�OD�QRUPH��
- /D� SpGDJRJLH� JOREDOH� �GX� MHX�� GpEXWH� SDU� XQH� PLVH� HQ� VLWXDWLRQ�� (OOH� DERXWLW� j� XQH� H[SOLFDWLRQ�� XQH� H[SRVLWLRQ� GHV�FRQVLJQHV��
,O�\�D�GHX[�W\SHV�G
H[HUFLFHV�LPSRUWDQWV���
- O
DPpQDJHPHQW�GX�PLOLHX��
- OD�FRQWUDLQWH�GH�UpDOLVDWLRQ�DX�QLYHDX�GHV�FRQVLJQHV��FRQVLJQHV�YHUEDOHV���
,O�\�D�WURLV�W\SHV�G
pTXLOLEUH���
- YHUWLFDO��
- DQWpUR�SRVWpULHXU��SODQ�VDJLWWDO���
- ODWpUDO��SODQ�IURQWDO���
� ����������0LVH�HQ�°XYUH

������������(TXLOLEUDWLRQ�VXU�OHV�GHX[�VNLV
2Q�FKHUFKH�XQH�SHQWH�WHUPLQpH�SDU�XQ�DUUrW�QDWXUHO��
� �? �?? ��� �
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��������������3ODQ�YHUWLFDO
9RLFL�TXHOTXHV�H[HUFLFHV���
- HIIHFWXHU�FLQT�IOH[LRQV�SHQGDQW�OD�GHVFHQWH��FRQVLJQH�YHUEDOH���
- SDVVHU�VRXV�GHV�SRUWHV�SHQGDQW�OD�GHVFHQWH��DPpQDJHPHQW�GX�PLOLHX���
� ��������������3ODQ�DQWpUR�SRVWpULHXU
9RLFL�TXHOTXHV�H[HUFLFHV���
- DPHQHU�OH�SRLGV�GX�FRUSV�GHSXLV�OHV�WDORQV�YHUV�O
DYDQW�GX�SLHG�SHQGDQW�OD�GHVFHQWH��
- PrPH H[HUFLFH�OHV�\HX[�IHUPpV��
- SDU�GHX[��XQ�SRXVVHXU�SDVVH�VHV�MDPEHV�HQWUH�OHV�VNLV�GH�O
pOqYH�GH�GHYDQW�HW�SRXVVH�VRQ�FDPDUDGH�j�XQ�SRLQW�GpWHUPLQp�GH�OD�GHVFHQWH��
- SDU�WURLV��FHOXL�GX�PLOLHX�RX�OHV�GHX[�j�O
H[WpULHXU�WLUHQW�OHXU�FDPDUDGH�HQ�DOWHUQDQFH�DYHF�OHV�PDLQV��
� ��������������3ODQ�ODWpUDO
9RLFL�TXHOTXHV�H[HUFLFHV���
- WRXFKHU�OD�QHLJH�j�GURLWH�SXLV�j�JDXFKH�SHQGDQW�OD�GHVFHQWH��FRQVLJQH�YHUEDOH���
- SUHQGUH�GHV�REMHWV�GDQV�OD�QHLJH�SHQGDQW�OD�GHVFHQWH��DPpQDJHPHQW�GX�PLOLHX���
- SUHQGUH�GH�OD�QHLJH�SRXU�IDLUH�XQH�ERXOH�SXLV�WLUHU�VXU�XQH�FLEOH�HQ�ILQ�GH�GHVFHQWH��
- SDU�GHX[��SUHQGUH�GH�OD�QHLJH�HW�WLUHU�VXU�VRQ�FDPDUDGH�SHQGDQW�OD�GHVFHQWH��OD�FLEOH�HVW�PRELOH���
� ������������(TXLOLEUDWLRQ�VXU�XQ�VNL��WHFKQLTXH�FODVVLTXH�

��������������3ODQ�ODWpUDO
9RLFL�TXHOTXHV�H[HUFLFHV���
- VXU SODFH��pFDUWHU�HW�VHUUHU�OHV�MDPEHV�DOWHUQDWLYHPHQW��OD�PHLOOHXUH�SRVLWLRQ�HVW�O
pFDUWHPHQW�GHV�KDQFKHV���
- HQ GHVFHQWH��OHYHU�XQ�SLHG�SXLV�O
DXWUH��
- PrPH H[HUFLFH�PDLV�OHYHU�XQ�SLHG�SRXU�pYLWHU�GHV�REMHWV��EkWRQV�RX�EUDQFKHV�GH�SLQ��GDQV�OD�WUDFH��
- FKDQJHPHQW�GH�WUDFH��VXU�TXDWUH�WUDFHV�UDSSURFKpHV��pFDUWHU�XQ�VNL�SRXU�FKDQJHU�GH�WUDFH�HQ�SRUWDQW�OH�SRLGV�GX�FRUSV�VXU�XQ�VNL���
- FKDQJHPHQW�GH�WUDFH��OH�SUHPLHU�VNL�WUDYHUVH�OHV�GHX[�WUDFHV��OH�VHFRQG�VNL�UHQWUH�GDQV�OD�SUHPLqUH�WUDFH�SXLV�OH�SUHPLHU�VNL�UHQWUH�GDQV�OD�VHFRQGH�WUDFH���
� ��������������3ODQ�DQWpUR�SRVWpULHXU
9RLFL�TXHOTXHV�H[HUFLFHV���
- WURWWLQHWWH��DYHF�XQ�VHXO�VNL��O
DXWUH�VNL�GDQV�OHV�PDLQV�KRUL]RQWDOHPHQW��HQ�SRXVVDQW�DYHF�OH�SLHG�VDQV�VNL���
- SRXVVHU�XQ�FDPDUDGH��MDPEHV�pFDUWpHV���
� ��������/D�FRRUGLQDWLRQ
����������7KpRULH

,O�QH�IDXW�SDV�FRQIRQGUH�FRRUGLQDWLRQ�HW�V\QFKURQLVDWLRQ��/D�V\QFKURQLVDWLRQ�pYRTXH�GHV�DFWLRQV�UpDOLVpHV�HQ�PrPH�WHPSV�DORUV�TXH�OD�FRRUGLQDWLRQ��GX�ODWLQ�FRRUGLQDWLR��VLJQLILH�OD�PLVH�HQ�RUGUH��O
RUJDQLVDWLRQ�GHV�DFWLRQV�PRWULFHV��
/D�FRRUGLQDWLRQ�HVW�XQH�RUJDQLVDWLRQ�VSDWLR�WHPSRUHOOH��2Q�DSSUHQG�GHX[�W\SHV�GH�FRRUGLQDWLRQ���OD�FRRUGLQDWLRQ�QDWXUHOOH��SDU�H[HPSOH��SDVVDJH�GH�OD�PDUFKH�DX�SDV�DOWHUQDWLI��HW�OD�FRRUGLQDWLRQ�FXOWXUHOOH��WHFKQLTXH��SDU�H[HPSOH��OH�SDV�GH�XQ���
/HV�GLIIpUHQWV�JHVWHV��HQ�VNL�GH�IRQG��VRQW�
- OH�SDV�DOWHUQDWLI��
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- OH�SDV�GH�XQ��
- OD�SRVLWLRQ�GH�GHVFHQWH��
- OD�SRXVVpH�VLPXOWDQpH��
- OH�SDV�WRXUQDQW��
- OH�SDV�GH�FDQDUG��
� ����������(YROXWLRQ�GH�OD�FRRUGLQDWLRQ�PRWULFH

������������$SSUHQWLVVDJH�GDQV�GHV�VLWXDWLRQV�GH�FRQYHUJHQFH��HQ�FRRUGLQDWLRQ�QDWXUHOOH��OH�SDV�DOWHUQDWLI�
,O�HVW�DSSHOp�SDV�DOWHUQp�SDU�OHV�&DQDGLHQV�HW�SDV�GLDJRQDO�SDU�OHV�6XLVVHV��/H�SDV�DOWHUQDWLI�HVW�XQH�FRRUGLQDWLRQ�QDWXUHOOH��&
HVW�XQH� DGDSWDWLRQ� GH� OD� IRXOpH� GX� FRXUHXU� �HQ� $QJODLV�� OH� VNL� GH� IRQG� HVW� DSSHOp� FURVV� FRXQWU\� VNLLQJ��� /HV� GLIIpUHQFHV� DYHF� OD�FRXUVH�VRQW�
- OD�SUpVHQFH�GHV�EkWRQV��XWLOLVDWLRQ�UHQIRUFpH�GHV�EUDV���
- OH�WHPSV�GH�JOLVVH�SOXV�RX�PRLQV�LPSRUWDQW��
� ��������������$QDO\VH�WHFKQLTXH
8Q�SDV�FRPSOHW��XQH�IRXOpH��UDVVHPEOH�OD�SRVH�G
DSSXL�GX�SLHG�GURLW��SXLV�GX�SLHG�JDXFKH��SXLV�GX�SLHG�GURLW��
/D�MDPEH�DYDQW�HVW�OD�MDPEH�GH�JOLVVH��/D�MDPEH�TXL�WUDYDLOOH�HVW�OD�MDPEH�G
LPSXOVLRQ��
/D�SKDVH�G
LPSXOVLRQ�HVW�GLYLVpH�HQ�GHX[��
- 'DQV�OD�SKDVH�GH�UHJURXSHPHQW��OH�UHVVRUW�GHV�MDPEHV�GRLW�rWUH�WHQGX��/
REMHFWLI�HVW�GH�SUHQGUH�XQ�DSSXL�VROLGH��G
pFUDVHU�OH�PLOLHX�GX�VNL��OD�FKDPEUH�GH�IDUWDJH���/H�FRUSV�GRLW�rWUH�SODFp�HQ�DYDQW�GH�O
DSSXL�SRXU�GLULJHU�O
LPSXOVLRQ�YHUV�O
DYDQW��HW�QRQ�SDV�YHUV�OH�KDXW���/
pTXLOLEUH�HVW�DVVXUp�SDU�OH�WUDYDLO�GX�EUDV�RSSRVp��
- 'DQV� OD� SKDVH� G
LPSXOVLRQ� SURSUHPHQW� GLWH�� OH� UHVVRUW� GRLW� VH� GpWHQGUH�� ,O� \� D� H[WHQVLRQ� GH� OD� MDPEH� G
LPSXOVLRQ��/
H[WHQVLRQ�VH�WHUPLQH�ORUV�GH�O
DOLJQHPHQW�GH�OD�MDPEH��GH�OD�FXLVVH�HW�GX�WURQF��
/D�SKDVH�GH�JOLVVH�HVW�GLYLVpH�HQ�GHX[��
- /D�SKDVH�GH�JOLVVH�SXUH�SHUPHW�XQH�JOLVVH�VDQV�WUDYDLO��JUkFH�j�O
LPSXOVLRQ�SUpFpGHQWH���/H�SRLGV�GX�FRUSV�TXL�pWDLW�VXU�OD�MDPEH�G
LPSXOVLRQ�SDVVH�VXU�OD�MDPEH�GH�JOLVVHPHQW��OD�MDPEH�DYDQW��
- 3HQGDQW� OD�SKDVH�GH�WUDFWLRQ�GX�EUDV�� OH�EUDV�RSSRVp�j� OD�MDPEH�GH�JOLVVH�HVW�G
DERUG�HQ�DWWHQWH��&HWWH�SKDVH�SHUPHW�GH�IDLUH� DYDQFHU� OH� FRUSV� ORUV� GH� OD� SKDVH� GH� JOLVVH� SRXU� SODFHU� FHOXL�FL� HQ� DYDQW� GHV� DSSXLV� DILQ� GH� SUpSDUHU� OD� SKDVH�G
LPSXOVLRQ��
� ��������������$SSUHQWLVVDJH
6XU�XQ�IDX[�SODW��RQ�SHXW� WUDYDLOOHU� O
pTXLOLEUDWLRQ�HQ�SODW�GHVFHQGDQW�HW� OD�SURSXOVLRQ�HQ�SODW�PRQWDQW��6XU�XQ�WHUUDLQ�SODW��HQ�QHLJH�SURIRQGH��RQ�SHXW�WUDYDLOOHU�OD�FRRUGLQDWLRQ��OH�SLHG�QH�JOLVVH�SDV�JUkFH�j�O
pSDLVVHXU�GH�OD�QHLJH��O
DSSXL�HVW�DVVXUp���
- 3RXU� WUDYDLOOHU� O
pTXLOLEUDWLRQ�� RQ� SURSRVH� WRXW� G
DERUG� GH� WUDYDLOOHU� SDU� IRXOpHV� DOWHUQDWLYHV� DYHF� OHV� EUDV� GDQV� OH� GRV��/
REMHFWLI� GH� FHW� H[HUFLFH� HVW� GH� JDUGHU� OH� EXVWH� DX�GHVVXV� GX� VNL� DYDQW�� /
H[HUFLFH� VXLYDQW� FRQVLVWH� j� UpDOLVHU� OH� SDV�DOWHUQDWLI�VDQV�EkWRQV��/
REMHFWLI�HVW�GH�SRUWHU�OH�SRLGV�GX�FRUSV�HQ�DYDQW��/H�WURLVLqPH�H[HUFLFH�FRQVLVWH�j�IDLUH�OH�PRLQV�GH�IRXOpHV�VXU�XQH�GLVWDQFH�GRQQpH��/
REMHFWLI�HVW�GH�UHVWHU�HQ�SKDVH�GH�JOLVVH��
- 3RXU�WUDYDLOOHU�OD�FRRUGLQDWLRQ��LO�IDXW�VNLHU�VLOHQFLHXVHPHQW��8Q�SUHPLHU�H[HUFLFH�HVW�GRQQp�SRXU�HIIHFWXHU�OH�UDPHQp�GH�OD�MDPEH�G
LPSXOVLRQ���LO�IDXW�VH�UHGUHVVHU�VXU�OD�MDPEH�DYDQW�SRXU�SRVHU�GpOLFDWHPHQW�OD�MDPEH�DUULqUH��8Q�GHX[LqPH�H[HUFLFH�FRQVLVWH� j� VNLHU� SDU� GHX[�� O
XQ� GHUULqUH� O
DXWUH�� &HOXL� GH� GHUULqUH� GRLW� HIIHFWXHU� VHV� JHVWHV� HQ� VXLYDQW� OH� PrPH� U\WKPH��IUpTXHQFH�HW�DPSOLWXGH��TXH�FHOXL�GH�GHYDQW��PDvWULVH�GH�OD�ORQJXHXU�GHV�HQMDPEpHV���
- 3RXU�WUDYDLOOHU�OD�SURSXOVLRQ��XQ�SUHPLHU�H[HUFLFH�FRQVLVWH�j�SRXVVHU�OH�SOXV�ORQJWHPSV�HW�OH�SOXV�ORLQ�SRVVLEOH��8Q�GHX[LqPH�H[HUFLFH�FRQVLVWH�j�HIIHFWXHU�XQ�SDV�DOWHUQDWLI�DYHF�XQ�VHXO�EkWRQ��,O�IDXW�VH�FRQFHQWUHU�VXU�XQ�WUDYDLO�PD[LPXP�GX�EUDV��8Q�WURLVLqPH�H[HUFLFH�FRQVLVWH�j�VH�SURSXOVHU�SDU�XQ�WUDYDLO�GHV�EUDV�DOWHUQp�DYHF�OHV�MDPEHV�IL[HV��
� ������������$SSUHQWLVVDJH�GDQV�GHV�VLWXDWLRQV�FXOWXUHOOHV��WHFKQLTXHV��GH�FRPSpWLWLRQ��OH�SDV�GH�XQ�
/H�SDV�GH�XQ�HVW�XQ�PRXYHPHQW�K\EULGH��
- $X QLYHDX�GHV�PHPEUHV�LQIpULHXUV�VH�VXFFqGHQW�GHV�LPSXOVLRQV�SDU�XQH�MDPEH��FRPPH�HQ�WURWWLQHWWH���

co
urs

 M
 M

aro
t 2

00
1- 

20
02



- $X QLYHDX�GHV�PHPEUHV�VXSpULHXUV�VH�VXFFqGHQW�GHV�SRXVVpHV�VLPXOWDQpHV��
2Q�RUJDQLVH�FHV�GHX[�JHVWHV�SRXU�HQ�IDLUH�XQ�JHVWH�VSpFLILTXH��
� ��������������$QDO\VH�WHFKQLTXH
'DQV�XQ�SUHPLHU�WHPSV��LO�\�D�LPSXOVLRQ�G
XQH�MDPEH�DVVRFLpH�j�XQ�UDPHQp�GHV�EUDV�YHUV�O
DYDQW��
'DQV�XQ�GHX[LqPH�WHPSV��OD�SKDVH�GH�JOLVVH�SURILWH�GH�O
pODQ�GRQQp�HW�SHUPHW�OH�SODFHPHQW�GX�KDXW�GX�FRUSV�DX�GHVVXV�GX�VNL�DYDQW��OH�VNL�GH�JOLVVH���
'DQV�XQ�WURLVLqPH�WHPSV�HVW�HIIHFWXp�OH�WUDYDLO�GX�KDXW�GX�FRUSV��GX�WRUVH�SXLV�GHV�PHPEUHV�VXSpULHXUV��DVVRFLp�DX�UDPHQp�GH�OD�MDPEH�DUULqUH��/D�MDPEH�DUULqUH�V
DUUrWH�DX�QLYHDX�GH�OD�MDPEH�GH�JOLVVH��
'DQV�XQ�TXDWULqPH�WHPSV��LO�\�D�UHGUHVVHPHQW�FRUSRUHO�SRXU�SUpSDUHU�XQH�QRXYHOOH�LPSXOVLRQ��
� ��������������$SSUHQWLVVDJH
/
DSSUHQWLVVDJH�VH�IDLW�SDU�GLVVRFLDWLRQ�VHJPHQWDLUH�HW�SDU�DVVHPEODJH�GHV�GLIIpUHQWV�pOpPHQWV��OH�KDXW�HW�OH�EDV���
/H�WUDYDLO�GHV�PHPEUHV�LQIpULHXUV�SHXW�rWUH�H[HUFp�SDU�OD�WURWWLQHWWH��
- /D�WURWWLQHWWH�VLPSOH�V
HIIHFWXH�OHV�EUDV�SODFpV�GHYDQW��LPPRELOHV��
- /RUV�GH�OD�SULVH�G
DSSXL��OHV�PDLQV�YLHQQHQW�WRXFKHU�OHV�FXLVVHV��/RUV�GH�O
LPSXOVLRQ��OHV�PDLQV�VH�SODFHQW�GHYDQW��DX�QLYHDX�GHV�\HX[���
/HV�PHPEUHV� LQIpULHXUV�SHXYHQW�DXVVL� rWUH� WUDYDLOOpV�SDU�GHV� VpULHV�GH� IRXOpHV�DOWHUQDWLYHV�HQ�JDUGDQW� OHV�EUDV�SODFpV�GHYDQW��EkWRQV�WHQXV�FRUUHFWHPHQW���
/H�WUDYDLO�GHV�PHPEUHV�VXSpULHXUV�SHXW�rWUH�HIIHFWXp�SDU�VXFFHVVLRQ�GH�SRXVVpHV�VLPXOWDQpHV�HQ�IDLVDQW�YDULHU� OHV�SODQWpV�GH�EkWRQV��O
pOqYH�GRLW�V
DSHUFHYRLU�TXH�OH�PHLOOHXU�SODQWp�V
HIIHFWXH�j�HQYLURQ����FP�HQ�DYDQW�GHV�IL[DWLRQV���
/HV�PHPEUHV�VXSpULHXUV�SHXYHQW�DXVVL�rWUH�WUDYDLOOpV�SDU�SRXVVpHV�VLPXOWDQpHV�HQ�PRGLILDQW�OD�SRVLWLRQ�FRUSRUHOOH��O
DQJOH�GHV�JHQRX[���$SUqV�DYRLU�SRXVVp�HQ�V
DVVH\DQW�HW�SRXVVp�OHV�MDPEHV�WHQGXHV��O
pOqYH�GRLW�V
DSHUFHYRLU�TXH�OHV�MDPEHV�GRLYHQW�rWUH�j�PRLWLp�IOpFKLHV��
/D� FRRUGLQDWLRQ� �O
DVVHPEODJH� GHV�PHPEUHV� VXSpULHXUV� HW� GHV�PHPEUHV� LQIpULHXUV�� SHXW� rWUH� WUDYDLOOpH�SDU�GHV� VpULHV�GH�SDV�DOWHUQDWLIV�� OHV� EUDV� SODFpV� GHYDQW�� HW� GHV� SRXVVpHV� VLPXOWDQpHV� ORUVTXH� O
DSSUHQDQW� OH� GpVLUH�� (QVXLWH�� OH� QRPEUH� GH� IRXOpHV�LQWHUPpGLDLUHV�HVW�GLPLQXp��j�GHX[�RX�j�WURLV���(QILQ��RQ�HIIHFWXH�OH�SDV�GH�XQ�QRUPDO�j�GURLWH�HW�j�JDXFKH��
� ��������$SSUHQWLVVDJH�OXGLTXH
2Q�MRXH�SRXU�WUDYDLOOHU�O
pTXLOLEUDWLRQ�HW�VH�IDPLOLDULVHU�DYHF�OH�PDWpULHO��
2Q�GDQVH�OD�VDUGDQH��HQ�FHUFOH��OHV�PDLQV�OLpHV��DYHF�GHV�GpSODFHPHQWV�GH�IDFH�HW�GHV�GpSODFHPHQWV�GH�GRV��
$ SOXVLHXUV��RQ�IDLW�GHV�SDVVHV�GH�UXJE\�HQ�DYDQoDQW�HW�HQ�UHFXODQW��
2Q�IDLW�SURJUHVVHU�OHV�DXWUHV�HQ�OHV�SRXVVDQW�GDQV�OH�GRV��
2Q�MRXH�j�O
KRPPH�QRLU��O¶pSHUYLHU���TXL�GRLW�WRXFKHU�OHV�DXWUHV��
/D�EDOOH�DX�SULVRQQLHU�UDVVHPEOH�GHX[�pTXLSHV��XQH�j�O
LQWpULHXU�G
XQ�FHUFOH�HW�O
DXWUH�j�O
H[WpULHXU��
2Q�MRXH�DX��IDFWHXU�Q
HVW�SDV�SDVVp���
2Q�MRXH�DX�KDQGEDOO��
2Q�IDLW�XQ�UHODLV�RSSRVDQW�GHX[�pTXLSHV�GHYDQW�SDUFRXULU�XQ�VODORP��
2Q�MRXH�DX�IRRWEDOO�HQ�JDUGDQW�XQ�VHXO�VNL��
�
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��/H�VNL�DOSLQ
����+LVWRULTXH�HW�pYROXWLRQ�WHFKQLTXH
(W\PRORJLTXHPHQW��OH�PRW�VNL�DSSDUXW�HQ�)UDQoDLV�HQ������GDQV�XQ�DUWLFOH�GH�UHYXH��/H�PDJDVLQ�SLWWRUHVTXH��LQWLWXOp�/H�VNLH�RX�OH�SDWLQ�GHV�QHLJHV�
������+LVWRULTXH
&H�IXW�XQ�SURIHVVHXU�VRYLpWLTXH�TXL�WURXYD�OD�SOXV�DQFLHQQH�JUDYXUH�G
XQ�VNLHXU�HQ�H[�8�5�6�6���&HWWH�JUDYXUH�GDWDLW�GH��������DQV��
$ +RWLQJ��HQ�6XqGH��RQ�UHWURXYD�OH�SUHPLHU�VNL�HQ�������,O�GDWDLW�GH�������RX�������DQV��
8WLOLVp� FRPPH� PR\HQ� GH� ORFRPRWLRQ� GDQV� OHV� UpJLRQV� QRUGLTXHV�� OH� VNL� QH� GHYLQW� XQH� GLVFLSOLQH� VSRUWLYH� TX
DX� FRXUV� GX�;9,,,qPH�VLqFOH�VRXV�IRUPH�GH�MHX[�VSRUWLIV��
,QFRQQXH�DX�GHOj�GH� O
(XURSH�GX�1RUG�� OD� WHFKQLTXH�GX�VNL� VH� UpSDQGLW�SHX�j�SHX�JUkFH�j�TXHOTXHV�SUpFXUVHXUV��QRWDPPHQW�JUkFH� DX[� UpFLWV� G
DYHQWXUH� HQWUH� ����� HW� ����� HW� JUkFH� j� O
LQIOXHQFH� G
+HQUL� 'XKDPHO�� &H� GHUQLHU� H[SRVD� VHV� VNLV� SRXU� OD�SUHPLqUH� IRLV� j� O
([SRVLWLRQ� XQLYHUVHOOH� GH� 3DULV� HQ� ������ (Q� ������ LO� HQ� ILW� XQH� GpPRQVWUDWLRQ� WHFKQLTXH�� /HV�PLOLWDLUHV� GHV�WURXSHV�DOSLQHV��UHOD\pV�SDU�OHV�DVVRFLDWLRQV��PLUHQW�VXU�SLHG�VRQ�SUHPLHU�HQVHLJQHPHQW��
� ��������/D�SUDWLTXH
&H� TXL� FRQWULEXD� j� SRSXODULVHU� OH� VNL� IXW� O
H[SpGLWLRQ� GH� O
H[SORUDWHXU� )ULGWRM� 1DQVHQ�� TXL�� HQ� ������ WUDYHUVD� OH� *URHQODQG��/
H[SpULHQFH�PHQpH�GH������j������SDU�OHV�PLOLWDLUHV�GRQQD�OLHX�j�XQ�UDSSRUW�GRQW�UpVXOWD�OD�FUpDWLRQ�GH�O
pFROH�PLOLWDLUH��&H�IXW�OH�SRLQW�GH�GpSDUW�GH�OD�V\VWpPDWLVDWLRQ�GH�O
DSSUHQWLVVDJH�GX�VNL�HW�GH�OD�FUpDWLRQ��HQ��������GH�OD�SUHPLqUH�pFROH�QRUPDOH�GH�VNL�IUDQoDLVH�j�%ULDQoRQ��
$SUqV�OD�3UHPLqUH�*XHUUH�0RQGLDOH��OHV�PHQWDOLWpV�VH�WUDQVIRUPqUHQW�UDGLFDOHPHQW�HW�OHV�PRQWDJQDUGV�SULUHQW�HQ�FKDUJH�OHV�MHX[�GH�OD�QHLJH��/
HVVRU�GX�VNL�GDQV�OHV�YDOOpHV�VH�ILW�JUkFH�DX[�PLOLWDLUHV�HQ�SHUPLVVLRQ��2Q�OHXU�GRLW�DXVVL�OD�SUHPLqUH�FRPSpWLWLRQ�LQWHUQDWLRQDOH�j�0RQWJHQqYUH�HQ�������
� ��������/
RULJLQH�GDQV�OHV�3\UpQpHV
(Q�������3URVSHU�$XULRO�HW�OH�&RPLWp�$OSLQ�)UDQoDLV�GpFRXYULUHQW�OHV�MRLHV�GHV�SUHPLqUHV�JOLVVDGHV�HQ�&HUGDJQH�&DSFLU��
� ��������/D�GLIIpUHQFLDWLRQ
/HV� 1RUYpJLHQV� HVWLPqUHQW� ORQJWHPSV� TX
LO� Q
\� DYDLW� TX
XQH� VHXOH� WHFKQLTXH� GH� VNL� YDODEOH�� FHOOH� GX� VNL� GH� IRQG�� 0DLV�� HQ�SpQpWUDQW� OHV�PDVVLIV�PRQWDJQHX[�GH�O
(XURSH�FHQWUDOH�� LOV�VH�UHQGLUHQW�FRPSWH�TXH�OH�WpOpPDUN�Q
pWDLW�SDV�DGDSWp�DX[�SHQWHV�GHV� $OSHV�� 'DQV� FHW� pWDW� G
HVSULW�� OH� 7RXULQJ� &OXE� GH� )UDQFH� HW� OH� &RPLWp� $OSLQ� )UDQoDLV� VDLVLUHQW� UDSLGHPHQW� O
LQWpUrW� GH�SUDWLTXHU�OH�VNL�DOSLQ��)XW�DXVVL�QRWDEOH�O
LQIOXHQFH�GX�6NL�&OXE�GHV�$OSHV��IRQGp�HQ�������HW�GX�6NL�&OXE�9RVJLHQ��IRQGp�HQ�������VXU�OH�PRXYHPHQW�S\UpQpHQ��
/D�)pGpUDWLRQ�)UDQoDLVH�GH�6NL��)�)�6���IXW�FUppH�HQ�������ORUV�GH�OD�PrPH�DQQpH�TXH�OD�QDLVVDQFH�GHV�-�2��G
KLYHU�j�&KDPRQL[��'DQV�FH�VHQV��XQ�$QJODLV��$UQROG�/XQQ��IRQGD�OH�.DQGDKDU�6NL�&OXE��,O�SHQVDLW�TXH�OH�PHLOOHXU�PR\HQ�GH�SURPRXYRLU�OH�VNL�pWDLW�GH�IDLUH�DSSHO�j�OD�FRPSpWLWLRQ��3RXU�FHOD��LO�WUDYDLOOD�j�OD�FRGLILFDWLRQ�GH�GHX[�FRQFRXUV�VSpFLILTXHPHQW�DOSLQV��OH�VODORP�VSpFLDO�HW OD�GHVFHQWH��$YHF�O
DLGH�GHV�$XWULFKLHQV��LO�FUpD�XQ�QRXYHDX�FRQFRXUV��OH�FRPELQp��GRQW�OD�SUHPLqUH�pGLWLRQ�HXW�OLHX�j�*VWDDG�HQ ������$�0�UUHQ�HXW�OLHX�OD�SUHPLqUH�GHVFHQWH�UpVHUYpH�DX[�GDPHV��
'DQV�OHV�3\UpQpHV��OD�SUHPLqUH�SLVWH�GH�GHVFHQWH�IXW�FUppH�j�*RXUHWWH����NP�GH�ORQJ�HW���NP�GH�GpQLYHOp���/D�VHXOH�GHVFHQWH�RIILFLHOOH�HQ�&HUGDJQH�VH�VLWXDLW�DORUV�j�&DPEUH�G
$]H��
/HV�&KDPSLRQQDWV�GX�0RQGH�GH�6NL�VH�GpURXOHQW�GHSXLV�������/H�VODORP�VSpFLDO�HW�OD�GHVFHQWH�FRPSOpWqUHQW�OH�SURJUDPPH�HQ�������j�0�UUHQ��
� ��������/HV�FRQFRXUV
/H�SUHPLHU�VNL� FOXE� IXW� IRQGp�j�*ODULV��HQ�6XLVVH��HQ�������/RQJWHPSV�� LO�QH�IXW�TXHVWLRQ�QL�GH�YLUDJH��QL�GH�VODORP��/D�VHXOH�PDvWULVH�GX�VNL�FRQVLVWDLW�j�V
DUUrWHU�DYHF�XQ�VHPEODQW�GH�FKDVVH�QHLJH��&HWWH�pSUHXYH�pWDLW�GLWH�G
DUUrW�HW�GH�VW\OH��
/H�SUHPLHU�VODORP�VSpFLDO�HXW�OLHX�j�0�UUHQ�HQ�������(Q�������OD�)pGpUDWLRQ�,QWHUQDWLRQDOH�GH�6NL�KRPRORJXD�OHV�pSUHXYHV�GH�GHVFHQWH�HW�GH�VODORP�VSpFLDO��
� ��������/D�PRQGLDOLVDWLRQ�GX�VNL
,O� IDOOXW� DWWHQGUH� ORQJWHPSV� SRXU� TXH� OHV� 6FDQGLQDYHV� DFFHSWDVVHQW� OH� SULQFLSH� GH� FKDPSLRQQDW� GX� PRQGH� GH� VNL� DOSLQ� HW�O
LQWURGXFWLRQ�GX�VODORP�VSpFLDO�HW�GH� OD�GHVFHQWH�DX[�-�2��GH�*DUPLVFK�3DUWHQNLUFKHQ�HQ�������VHXO� OH�FRPELQp�GRQQDQW�GURLW�
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DX[�PpGDLOOHV��
� ������(YROXWLRQ�WHFKQLTXH
��������/H�EkWRQ�XQLTXH

/H�EkWRQ�XQLTXH�IXW�UHPLV�HQ�FDXVH��,O�VHUYDLW�j�OD�IRLV�GH�PRWHXU�HW�GH�IUHLQ��(Q�������OH�0DQXHO�GH�O
DOSLQLVPH SUpFLVDLW�TXH�OD�ORQJXHXU� GX� EkWRQ� GHYDLW� rWUH� DX�PRLQV� pJDOH� j� FHOOH� GX� VNLHXU� GHERXW�� /H� UpVXOWDW� IXW� TXH�� SHQGDQW� ORQJWHPSV��GqV�TXH� OD�YLWHVVH� DXJPHQWDLW�� RQ� VNLDLW� j� FKHYDO� VXU� VRQ� EkWRQ�� &H� QH� IXW� TX
HQ� ����� TX
DSSDUXUHQW� OHV� GHX[� EkWRQV� PXQLV� GH� GHX[�UDTXHWWHV��
� ��������/D�JXHUUH�GHV�PpWKRGHV
(OOH� RSSRVD� O
$OEHUJ�� PpWKRGH� DXWULFKLHQQH�� j� OD� PpWKRGH� IUDQoDLVH� G
(PLOH� $OODLV�� 7RXWH� OD� SpULRGH� GH� O
DYDQW�JXHUUH� IXW�FRQVDFUpH�j�GHV�UHFKHUFKHV�WHFKQLTXHV��/H�SUHPLHU�JUDQG�ODERUDWRLUH�GHV�WHFKQLTXHV�GH�VNL�IXW�O
pFROH�GH�O
$OEHUJ�j�6DQNW�$QWRQ��HQ $XWULFKH��+DQQHV�6FKHLGHU�IXW�OH�FUpDWHXU�GX�VWHP��W\SH�GH�YLUDJH��
(Q� )UDQFH�� LO� IDOOXW� DWWHQGUH� OD� ILQ� GH� OD� 3UHPLqUH� *XHUUH� 0RQGLDOH� SRXU� TXH� OD� )pGpUDWLRQ� $OSLQH� 'DXSKLQRLVH� VRXKDLWkW� OD�FUpDWLRQ�GH�OD�)�)�6���
/H�FKDPSLRQ�GX�PRQGH�GH������j�������7RQL�6HHORV�GH�6HHIHOG��LQQRYD�HQ�H[pFXWDQW�OH�YLUDJH�VNLV�SDUDOOqOHV��,O�IXW�UHFUXWp�SDU�OD�)�)�6��SRXU�HQWUDvQHU�O
pTXLSH�QDWLRQDOH�HQ�YXH�GHV�FKDPSLRQQDWV�GX�PRQGH�GH�&KDPRQL[�HQ�������
(Q�)UDQFH��(PLOH�$OODLV��DYHF�VD�PpWKRGH�IUDQoDLVH��FRQVWLWXD�OH�FKULVWLDQLD�SXU�DYDO��LQVWLWXDQW�OH�SDUDOOpOLVPH�GHV�VNLV��
(Q� ����� IXW� FUppH� O
(FROH� 1DWLRQDOH� GX� 6NL� )UDQoDLV� �(�1�6�)���� (OOH� FRQWU{ODLW� O
HQVHPEOH� GHV� pFROHV� GX� WHUULWRLUH�� IL[DLW� OHV�SURJUDPPHV�HW�HQ�YpULILDLW�O
DSSOLFDWLRQ�SRXU�JDUDQWLU�OD�YDOHXU�SpGDJRJLTXH�GHV�PRQLWHXUV��
(Q�������OHV�FKDPSLRQQDWV�GX�PRQGH�FRQILUPqUHQW�OD�TXDOLWp�GH�OD�PpWKRGH�IUDQoDLVH�FDU�(PLOH�$OODLV�JDJQD�OH�FRPELQp��
$SUqV�OD�OLEpUDWLRQ��O
(�1�6�)��GHYLQW�O
(FROH�1DWLRQDOH�GH�6NL�HW�G
$OSLQLVPH��(�1�6�$����
+HQUL�2UHLOOHU�IXW�FKDPSLRQ�RO\PSLTXH�GH�GHVFHQWH�HQ�������
&HWWH� KLVWRLUH� GX� VNL�PRQWUH� OD� GLIILFXOWp� j� WURXYHU� XQ� HQVHLJQHPHQW� FRKpUHQW�� /HV�PpPHQWRV� GH� O
(FROH� GX� 6NL� )UDQoDLV�� HQ�FRRUGLQDWLRQ� DYHF� O
(�1�6�$��� GpSDVVqUHQW� FHW� pFOHFWLVPH� �FHV� GLIIpUHQWHV� PpWKRGHV��� 0DLV� OHV� SUDWLTXHV� QRXYHOOHV� VH�PXOWLSOLqUHQW��
� ��������(YROXWLRQ�GX�PDWpULHO
(Q������IXUHQW�PLVHV�HQ�SODFH�GHV�FDUUHV�PpWDOOLTXHV�VXU�OHV�GHX[�F{WpV�GX�VNL��
(Q������IXW�XWLOLVp�XQ�V\VWqPH�GH�IL[DWLRQ�EORTXDQW�OH�SLHG�VXU�OH�VNL��
'DQV�OHV�DQQpHV������IXUHQW�DGRSWpHV�GHV�IL[DWLRQV�GH�VpFXULWp�HQ�FRPSpWLWLRQ��
(Q�������-HDQ�9XDUQHW��DX[�-�2��GH�6TXDZ�9DOOH\��XWLOLVD�GHV�VNLV�PpWDOOLTXHV�SRXU�JDJQHU�OD�GHVFHQWH��
(Q� ������ OHV� SLTXHWV� HQ� ERLV� FpGqUHQW� OHXU� SODFH� DX[� SLTXHWV� HQ� SODVWLTXH� DUWLFXOpV�� /HV� SLTXHWV� pWDLHQW� ER[pV� HW� QRQ� SOXV�HVTXLYpV��
(Q�������GX�PDWpULHO�DQWL�YLEUDWLRQV��pOLPLQDQW�OHV�VRXUFHV�GH�IUHLQDJH�HW�IDFLOLWDQW�OD�FRQGXLWH�GHV�FRXUEHV��IXW�LQWURGXLW��
'DQV�OHV�DQQpHV������DSSDUXUHQW�OHV�VNLV�SDUDEROLTXHV��
�����7UDYDX[�GLULJpV
������1RWLRQV�GH�EDVH
8QH�WHFKQLTXH�GH�VNL�GpSHQG�GHV�IDFWHXUV�LQWHUQHV�HW�H[WHUQHV�GH�OD�SHUVRQQH��
/HV�IDFWHXUV�LQWHUQHV�VRQW�OD�PRUSKRORJLH��OD�SK\VLRORJLH�HW�OHV�UHVVRXUFHV�SV\FKR�DIIHFWLYHV��
/HV� IDFWHXUV� H[WHUQHV� VRQW� OD� QHLJH�� OD� PpWpR�� OD� SLVWH�� OH� PDWpULHO� HW� OH� SXEOLF�� TXL� SHXW� HQWUDvQHU� GX� VWUHVV� ORUV� G
XQH�FRPSpWLWLRQ��
� ��������/HV�DFWLRQV�GH�EDVH
(OOHV�VRQW�
- OH�PRXYHPHQW�YHUWLFDO��IOH[LRQ�H[WHQVLRQ���

co
urs

 M
 M

aro
t 2

00
1- 

20
02



- O
pTXLOLEUDWLRQ�ORQJLWXGLQDOH��
- O
pTXLOLEUDWLRQ�ODWpUDOH��
� ��������/HV�PpFDQLVPHV�IRQGDPHQWDX[
,OV�VRQW�
- OHV�WUDQVIHUWV�G
DSSXL��
- OHV�YDULDWLRQV�GH�SUHVVLRQ��
- OHV�FKDQJHPHQWV�GH�FDUUHV��
- OHV�HIIHWV�GLUHFWLRQQHOV��
- OHV�DFWLRQV�PRWULFHV�GH�SLYRWHPHQW��
� ������/H�V\VWqPH�GH�IRUFHV
��������)RUFHV�H[WHUQHV�DX�VNLHXU

/D� SHVDQWHXU�� DSSOLTXpH� DX� FHQWUH� GH� JUDYLWp� GX� VNLHXU�� FRQWUDULH� OH� GpFOHQFKHPHQW�GDQV� OH�SUHPLHU� WLHUV�GX�YLUDJH��'DQV� OH�GHX[LqPH�WLHUV�GX�YLUDJH��HOOH�IDYRULVH�O
DFFpOpUDWLRQ��'DQV�OH�WURLVLqPH�WLHUV�GX�YLUDJH��HOOH�DFFHQWXH�OH�GpUDSDJH��
/D� UpDFWLRQ�GX�VRO�SHUPHW�GH�QH�SDV�V
HQIRQFHU��(OOH�GpSHQG�GX�SRLGV�GX�VNLHXU��GH� O
LQWHQVLWp�TX
LO�H[HUFH�VXU�VHV�VNLV��GH� OD�TXDOLWp�GH�OD�QHLJH�HW�GH�OD�VXUIDFH�GHV�VNLV�HQ�FRQWDFW�DYHF�OD�QHLJH��
/D�UpVLVWDQFH�GHV�VNLV�VXU�OD�QHLJH��IRUFH�GH�IULFWLRQ�HQWUH�OHV�SLHGV�HW�OH�VRO���DSSOLTXpH�DX�VNL��HVW�GLULJpH�GDQV�OH�VHQV�FRQWUDLUH�DX GpSODFHPHQW��(OOH�GpSHQG�GH�OD�YLWHVVH��GH�OD�QHLJH�HW�GH�OD�VXUIDFH�GHV�VNLV�HQ�FRQWDFW�DYHF�OD�QHLJH��
/D�IRUFH�FHQWULIXJH��DSSOLTXpH�DX�FHQWUH�GH�JUDYLWp�GX�VNLHXU��HVW�GLULJpH�YHUV�O
H[WpULHXU�GX�YLUDJH��(OOH�WHQG�j�pORLJQHU�OH�VNLHXU�GX�FHQWUH�GH�OD�FRXUEH��(OOH�HVW�WUqV�DFWLYH�HQ�ILQ�GH�YLUDJH��
(Q�V
LQFOLQDQW��OH�VNLHXU�FUpH�OD�IRUFH�FHQWULSqWH��RSSRVpH�j�OD�IRUFH�FHQWULIXJH��
/D�IRUFH�GH�UpVLVWDQFH�GH�O
DLU�GpSHQG�GH�OD�YLWHVVH�HW�GX�YHQW��
� ��������)RUFHV�LQWHUQHV�DX�VNLHXU
(OOHV�UDVVHPEOHQW�HVVHQWLHOOHPHQW�OHV�IRUFHV�PXVFXODLUHV��
� ������(OpPHQWV�WHFKQLTXHV�JpQpUDX[
��������/HV�DFWLRQV�GH�EDVH
����������(TXLOLEUDWLRQ�GX�VNLHXU

/
pTXLOLEUH�GX�VNLHXU�VH�UpVRXW�SDU�UDSSRUW�j�O
RULHQWDWLRQ�GX�GpSODFHPHQW��
2Q�HVW�pTXLOLEUp�ORUVTXH�OH�FHQWUH�GH�JUDYLWp�HVW�SURMHWp�RUWKRJRQDOHPHQW�j�O
LQWpULHXU�GH�OD�EDVH�GH�VXVWHQWDWLRQ��(Q�VNL��OD�EDVH�GH�VXVWHQWDWLRQ�HVW�GpWHUPLQpH�SDU�OD�VXUIDFH�GHV�VNLV�HW�SHXW�rWUH�DXJPHQWpH�SDU�OHV�SRLQWHV�GHV�EkWRQV��
� ������������(TXLOLEUDWLRQ�ORQJLWXGLQDOH
/D�SRVLWLRQ�G
DYDQFpH�HVW�DWWHLQWH� ORUVTXH� OH�FHQWUH�GH�JUDYLWp�SDVVH� OpJqUHPHQW�HQ�DYDQW�GHV�SLHGV��&
HVW� OH�FDV�GX�SDVVDJH�G
XQH�QHLJH�WUqV�JOLVVDQWH�j�XQH�QHLJH�SHX�JOLVVDQWH��
/D� SRVLWLRQ� GH� UHFXO� HVW� DWWHLQWH� ORUVTXH� OH� FHQWUH�GH�JUDYLWp�SDVVH� OpJqUHPHQW�HQ�DUULqUH�GHV�SLHGV��&
HVW� OH� FDV�GX�SDVVDJH�G
XQH�QHLJH�SHX�JOLVVDQWH�j�XQH�QHLJH�WUqV�JOLVVDQWH��
� ������������(TXLOLEUDWLRQ�ODWpUDOH

��������������(TXLOLEUH�ODWpUDO�HQ�GpUDSDJH�ODWpUDO�RX�GpUDSDJH�HQ�ELDLV
6L�OH�GpUDSDJH�HVW�DFFpOpUp��OH�VNLHXU�GRLW�OpJqUHPHQW�V
LQFOLQHU�YHUV�O
DYDO��
6L�OH�GpUDSDJH�HVW�IUHLQp��OH�VNLHXU�GRLW�OpJqUHPHQW�V
LQFOLQHU�YHUV�O
DPRQW��
� ��������������(TXLOLEUH�ODWpUDO�HQ�FRXUEH
,O�IDXW�FRQVLGpUHU�j�OD�IRLV�OD�SHVDQWHXU�HW�OD�IRUFH�FHQWULIXJH��/
pTXLOLEUH�GpSHQG�GRQF�
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- GX�UD\RQ�GX�YLUDJH��
- GH�OD�YLWHVVH��
- GH�O
DGKpUHQFH�GHV�VNLV�VXU�OD�QHLJH��
3RXU� V
pTXLOLEUHU�� OH� VNLHXU� GRLW� V
LQFOLQHU� j� O
LQWpULHXU� GX� YLUDJH�� /
LQFOLQDLVRQ� HVW� SURSRUWLRQQHOOH� j� OD� YLWHVVH� HW� LQYHUVHPHQW�SURSRUWLRQQHOOH�DX�UD\RQ�GX�YLUDJH��
/
LQFOLQDLVRQ�JOREDOH�GX�VNLHXU�Q
HVW�SRVVLEOH�TXH�VL�O
DGKpUHQFH�DX�VRO�HVW�VXIILVDQWH��'DQV�OH�FDV�FRQWUDLUH��VRLW�OH�VNLHXU�GpUDSH��VRLW�OH�VNLHXU�DPpOLRUH�VRQ�DGKpUHQFH�SDU�DXJPHQWDWLRQ�GH�SULVH�GH�FDUUHV�VDQV�PRGLILHU�VRQ�LQFOLQDLVRQ�JOREDOH��FH�TXL�HQWUDvQH�XQH�DWWLWXGH�G
DQJXODWLRQ��
� ����������0RXYHPHQW�YHUWLFDO
/D�KDXWHXU�GX�FHQWUH�GH�JUDYLWp�SDU�UDSSRUW�j� OD�QHLJH�HVW�XQH�GRQQpH�HVVHQWLHOOHPHQW�YDULDEOH�DYHF�GHV�VNLV�QRUPDX[��$YHF�GHV� VNLV� SDUDEROLTXHV�� OD� KDXWHXU� GX� FHQWUH� GH� JUDYLWp� YDULH� SHX�� /
REMHFWLI� VH� VLWXH� GDQV� OHV� YDULDWLRQV� HW� OH� FRQWU{OH� GHV�SUHVVLRQV��
� ��������/HV�SULQFLSHV�IRQGDPHQWDX[
����������/HV�FDUDFWpULVWLTXHV�GX�VNL

/H�VNL�HVW�FRQVWLWXp�G
XQH�VHPHOOH��GH�FDUUHV��G
XQ�WDORQ��G
XQH�VSDWXOH��G
XQ�SDWLQ��FLQWUDJH���/D�FDPEUXUH�HVW�OD�FRXUEXUH�G
XQ�VNL�YX�GH�SURILO��
� ����������/
H[pFXWLRQ�G
XQ�YLUDJH
([pFXWHU�XQ�YLUDJH��F
HVW�DJLU�HQ�XWLOLVDQW�OD�FRQFHSWLRQ�GHV�VNLV�HW�OH�V\VWqPH�GH�IRUFHV�DSSOLTXp�DX�VNLHXU��
� ������������(OpPHQWV�QpFHVVDLUHV�RX�REOLJDWRLUHV
,O�\�D�GHX[�W\SHV�GH�FKDQJHPHQW�GH�FDUUHV��
- /H�FKDQJHPHQW�GH�FDUUHV�HQ�XQ�WHPSV��OHV�GHX[�FDUUHV�j�OD�IRLV��V
HIIHFWXH�SDU�GpSODFHPHQW�ODWpUDO�GHV�SLHGV�VRXV�OH�FRUSV�RX�SDU�LQYHUVLRQ�G
LQFOLQDLVRQ��
- /H�FKDQJHPHQW�GH�FDUUHV�HQ�GHX[�WHPSV�V
HIIHFWXH�SDU�GpSODFHPHQW�ODWpUDO�GX�VNL�DPRQW��VNL�LQWpULHXU��VRLW�SDUDOOqOHPHQW��VRLW�SDU�FRQYHUJHQFH��VRLW�SDU�GLYHUJHQFH��
/
LQFOLQDLVRQ�j�O
LQWpULHXU�GX�YLUDJH�HVW�LQGLVSHQVDEOH�SRXU�UpVLVWHU�j�OD�IRUFH�FHQWULIXJH��2Q�HQ�FRPSWH�GHX[�W\SHV��
- /
LQFOLQDLVRQ�JOREDOH�GRLW�rWUH�RSWLPDOH��
- /
LQFOLQDLVRQ�GHV�PHPEUHV�LQIpULHXUV�SHUPHW�GH�IDLUH�YDULHU�O
DQJOH�GH�SULVH�GH�FDUUHV��
� ������������(OpPHQWV�IDFLOLWDQWV
,OV�VRQW�OD�FRPELQDLVRQ�G
XQ�PpFDQLVPH�G¶DOOpJHPHQW�HW�G
XQ�PpFDQLVPH�GH�SLYRWHPHQW��
,O�\�D�FLQT�PpFDQLVPHV�GH�SLYRWHPHQW��
- /H�EUDTXDJH�HVW�XQ�SLYRWHPHQW�VLPXOWDQp�GHV�GHX[�VNLV�REWHQX�SDU�XQ�WUDYDLO�PXVFXODLUH�DX�QLYHDX�GHV�PHPEUHV�LQIpULHXUV�TXL�QpFHVVLWH�XQH�SRVLWLRQ�IOpFKLH��GHV�VNLV�DVVH]�pFDUWpV�HW�XQ�EXVWH�UHVWDQW�VWDEOH��,O�SHXW�rWUH�OHQW�HW�SURJUHVVLI�RX�ELHQ�UDSLGH�HW�EUXWDO��
- /H�WUDQVIHUW�G
DSSXL��G
XQ�SLHG�VXU�O
DXWUH�RX�G
XQH�FDUUH�VXU�O
DXWUH��HVW�XQ�SLYRWHPHQW�REWHQX�DX�PRPHQW�GX�SDVVDJH�G
XQ�SLHG�VXU�O
DXWUH��
- /
H[WHQVLRQ� SLYRWpH� HVW� OD� FRPELQDLVRQ� G
XQ�PRXYHPHQW� YHUV� OH� KDXW� �SRXU� REWHQLU� XQ� DOOpJHPHQW�� HW� G
XQ�PRXYHPHQW�OpJqUHPHQW�YHUV� O
DYDQW�HW�YHUV�O
DYDO��8Q�SLYRWHPHQW�GH�O
HQVHPEOH�GX�FRUSV�DFFRPSDJQH�OH�GpFOHQFKHPHQW�GX�YLUDJH��/H�JOLVVHPHQW�HVW�RSWLPDO�GDQV�OD�QHLJH�GRXFH�HW�SRXGUHXVH��
- /D�IOH[LRQ�SLYRWpH�HVW�OD�FRPELQDLVRQ�G
XQH�IOH[LRQ�HW�G
XQH�DFWLRQ�GH�SLYRWHPHQW�GHV�PHPEUHV�LQIpULHXUV��
- /H�UHWRXU�G
DQJXODWLRQ�V¶HIIHFWXH�GH�OD�PDQLqUH�VXLYDQWH��$�OD�VXLWH�G
XQ�DUURQGL�RX�HQ�ILQ�GH�FRXUEH��OHV�VNLV�SLYRWHQW�YHUV�O
DPRQW�� FRQGXLVDQW� j� XQH� DWWLWXGH� G
DQJXODWLRQ� SHQGDQW� TXH� OH� KDXW� GX� FRUSV� UHVWH� VWDELOLVp� HW� RULHQWp� YHUV� O
DYDO��6LPXOWDQpPHQW�� OD� UpDFWLRQ� G
DSSXL� FRPELQpH� DX[� HIIHWV� GH� OD� IRUFH� FHQWULIXJH�SURYRTXH�XQ�DOOpJHPHQW�HW�XQH� LQYHUVLRQ�G
LQFOLQDLVRQ�GRQW�GpFRXOH�OH�FKDQJHPHQW�GH�FDUUHV��/
HQVHPEOH�GX�FRUSV�UHWURXYH�XQH�SRVLWLRQ�DQDWRPLTXH�QRUPDOH��,O�HQ�UpVXOWH�XQ�SLYRWHPHQW�GHV�VNLV�YHUV�O
DYDO��
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��������/HV�PpFDQLVPHV�IRQGDPHQWDX[
����������/HV�YDULDWLRQV�GH�SUHVVLRQ
������������/HV�DXJPHQWDWLRQV�GH�SUHVVLRQ

/D�SUHVVLRQ�HVW�DXJPHQWpH�
- HQ ILQ�GH�IOH[LRQ��
- HQ GpEXW�G
H[WHQVLRQ��
- ORUV�G
XQH�FRQGXLWH�GH�FRXUEH�HQ�SRVLWLRQ�VWDWLTXH��
- ORUV�GH�O
XWLOLVDWLRQ�GH�O
HIIHW�GLUHFWLRQQHO�FRXSp��
/HV�DXJPHQWDWLRQV�GH�SUHVVLRQ�VRQW�LQGLVSHQVDEOHV�SRXU�OHV�SULVHV�G
DSSXL�HW�OH�FRQWU{OH�GHV�WUDMHFWRLUHV��
� ������������/HV�GLPLQXWLRQV�GH�SUHVVLRQ
/D�SUHVVLRQ�HVW�GLPLQXpH�
- HQ GpEXW�GH�IOH[LRQ��
- HQ ILQ�G
H[WHQVLRQ��
- ORUV�G
XQH�UpDFWLRQ�G
DSSXL��
- ORUV�G
XQ�WUDQVIHUW�G
DSSXL��
/HV�GLPLQXWLRQV�GH�SUHVVLRQ�VRQW�LQGLVSHQVDEOHV�SRXU�IDFLOLWHU�OH�GpFOHQFKHPHQW�GHV�YLUDJHV��0DO�PDvWULVpHV�RX�PDO�GRVpHV��HOOHV�SHUWXUEHQW�O
pTXLOLEUH�GX�VNLHXU�HW�O
DGKpUHQFH�GH�VHV�VNLV�VXU�OD�QHLJH��
� ������������/HV�UpSDUWLWLRQV�GH�SUHVVLRQ
8Q�PHLOOHXU�FRQWDFW�HQWUH�OHV�VNLV�HW�OD�QHLJH�HVW�UHFKHUFKp�
- SDU�IOH[LRQ�SURJUHVVLYH�SHQGDQW�OD�FRQGXLWH��
- SDU�UHPRQWpH�GHV�MDPEHV��DYDOHPHQW���
- SDU�GpSORLHPHQW�GHV�PHPEUHV�LQIpULHXUV��
/HV�UpSDUWLWLRQV�GH�SUHVVLRQ�VRQW�LQGLVSHQVDEOHV�SRXU�DPpOLRUHU�
- OH�JOLVVHPHQW��
- OD�UpJXODULWp�GHV�FRQGXLWHV��
- OH�GRVDJH�GHV�SLYRWHPHQWV��
- OD�FRRUGLQDWLRQ�JHVWXHOOH�DYHF�OD�YLWHVVH��
- OHV�DSSXLV�OLpV�j�XQ�ERQ�U\WKPH��
� ����������/HV�HIIHWV�GLUHFWLRQQHOV��HQ�YLUDJH�

������������/
HIIHW�GLUHFWLRQQHO�GpUDSp
/
D[H�GHV�VNLV�IRUPH�XQ�DQJOH�LPSRUWDQW�DYHF�OD�WDQJHQWH�j�OD�FRXUEH��/
DQJOH�GH�SULVH�GH�FDUUHV�HVW�IDLEOH��/H�GpUDSDJH�LQGXLW�XQ�IUHLQDJH�HW�XQH�DXJPHQWDWLRQ�GX�UD\RQ�GH�FRXUEH��
� ������������/
HIIHW�GLUHFWLRQQHO�JOLVVp
/
D[H�GHV� VNLV� HVW� FRQIRQGX�DYHF� OD� WDQJHQWH�j� OD� FRXUEH�� /
DQJOH�GH�SULVH�GH�FDUUHV�HVW�GRVp��/H�JOLVVHPHQW�HVW�RSWLPDO� VXU�QHLJH�GRXFH��
� ������������/
HIIHW�GLUHFWLRQQHO�FRXSp
/HV�VNLV�VRQW�FRQIRQGXV�DYHF�OD�FRXUEH��/
DQJOH�GH�SULVH�GH�FDUUHV�HVW�WUqV�LPSRUWDQW��/H�JOLVVHPHQW�HVW�RSWLPDO�VXU�QHLJH�GXUH��
� ������/H�WUDoDJH�GHV�FRPSpWLWLRQV
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/HV�PRGDOLWpV�GH�WUDFp�GHV�pSUHXYHV�VRQW�GpILQLHV�SDU�OD�)pGpUDWLRQ�,QWHUQDWLRQDOH�GH�6NL��)�,�6����(OOH�pGLWH��WRXV�OHV�TXDWUH�DQV��OH�5qJOHPHQW�GHV�FRQFRXUV�,QWHUQDWLRQDX[�GH�6NL��5�,�6����/H�5�,�6��SUpFLVH�OHV�GLVSRVLWLRQV�G
RUJDQLVDWLRQ�HW�GH�GpURXOHPHQW�GHV�pSUHXYHV�HW�OHV�QRUPHV�FRQFHUQDQW�OHV�WUDFpV��
� ��������'pILQLWLRQV
����������/D�QRWLRQ�GH�SRUWH

&KDTXH�SRUWH�HVW�PDWpULDOLVpH�SDU�
- GHX[�SLTXHWV�HQ�VODORP�VSpFLDO��
- TXDWUH�SLTXHWV�UHJURXSpV�GHX[�j�GHX[�SDU�GHV�IODPPHV�GDQV�OHV�DXWUHV�GLVFLSOLQHV��
/D�OLJQH�GH�IUDQFKLVVHPHQW�HVW�OD�OLJQH�LPDJLQDLUH�SDVVDQW�SDU�
- OD�EDVH�GHV�SLTXHWV�HQ�VODORP��
- OD�EDVH�GHV�SLTXHWV�LQWpULHXUV�GDQV�OHV�DXWUHV�GLVFLSOLQHV��
/D�OLJQH�GH�IUDQFKLVVHPHQW�SHXW�rWUH�DVVLPLOpH�DX�SODQ�RUWKRJRQDO�GH�IUDQFKLVVHPHQW�ORUVTXH�OH�VNLHXU�IDLW�XQ�VDXW��
� ����������/H�IUDQFKLVVHPHQW�GHV�SRUWHV
,O�Q
H[LVWH�SDV�GH�VHQV�REOLJDWRLUH��8Q�SRUWH�KRUL]RQWDOH�HVW�JpQpUDOHPHQW�IUDQFKLH�GH�KDXW�HQ�EDV��8QH�SRUWH�YHUWLFDOH�SHXW�rWUH�IUDQFKLH�GH�GURLWH�j�JDXFKH�RX�LQYHUVHPHQW��
� ����������/D�OLJQH�GH�SOXV�JUDQGH�SHQWH
&
HVW�OD�OLJQH�SHUSHQGLFXODLUH�DX[�FRXUEHV�GH�QLYHDX��
� ����������/D�OLJQH�GH�FRXUVH
&
HVW�OD�OLJQH�TX
LPSRVH�OH�WUDFp��
� ����������/HV�SLTXHWV�SLYRWV
/D�OLJQH�GH�FRXUVH�HVW�GpILQLH�SDU�GHV�SLTXHWV�SODFpV�R��OH�YLUDJH�GRLW�DYRLU�OLHX��OHV�SLTXHWV�SLYRWV��RX�LQWpULHXUV���
� ����������/H�SODFHPHQW�GHV�SLTXHWV�SLYRWV
(Q�VODORP�VSpFLDO��GHX[�SLTXHWV�SLYRWV�QH�GRLYHQW�SDV�rWUH�pORLJQpV�GH�SOXV�GH����PqWUHV��
(Q�VODORP�JpDQW��GHX[�SLTXHWV�SLYRWV�GRLYHQW�rWUH�pORLJQpV�G
DX�PRLQV����PqWUHV��
3RXU�OD�FRPPRGLWp�GX�UHSpUDJH�VRQW�GpILQLV�XQ�pFDUW�KRUL]RQWDO�HW�XQ�pFDUW�YHUWLFDO�HQWUH�GHX[�SLTXHWV�SLYRWV��
- /
pFDUW� KRUL]RQWDO� �(K�� HQWUH�GHX[�SLTXHWV�SLYRWV� VXFFHVVLIV� HVW� OD�GLVWDQFH�TXL� VpSDUH� OHV� OLJQHV�GH�SHQWH�SDVVDQW�SDU� OD�EDVH�GHV�GHX[�SLTXHWV��
- /
pFDUW� YHUWLFDO� �(Y�� HQWUH� GHX[� SLTXHWV� SLYRWV� VXFFHVVLIV� HVW� OD� GLVWDQFH� TXL� VpSDUH� OHV� GHX[� FRXUEHV� GH� QLYHDX� VXU�OHVTXHOOHV�VH�WURXYHQW�SODFpV�FHV�SLTXHWV��
�
_!�� _�� _�� ?? G�(Y� ? _!�� ? _�� ?_�� (K��
�
3RXU�GHV�WUDFpV�KDELWXHOV�VXU�SHQWHV�IRUWHV�j�PR\HQQHV���≤(Y�(K≤���
3RXU� GHV� WUDFpV� RXYHUWV� VXU� SHQWHV� IDLEOHV�� GHV� FRXUEHV� DOORQJpHV�� XQH� YLWHVVH� pOHYpH� YDULDEOH� DYHF� OD� SHQWH� HW� GHV� SRUWHV�pORLJQpHV��(Y�(K ���
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3RXU�XQ�pFDUW�YHUWLFDO�FRQVWDQW��VL�O
pFDUW�KRUL]RQWDO�GLPLQXH��OH�FRXUHXU�HVW�DFFpOpUp��
3RXU�XQ�pFDUW�YHUWLFDO�FRQVWDQW��VL�O
pFDUW�KRUL]RQWDO�DXJPHQWH��OH�FRXUHXU�HVW�IUHLQp��
'DQV�XQ�WUDFp�FRKpUHQW��VL�OD�SHQWH�GLPLQXH��O
pFDUW�KRUL]RQWDO�GRLW�GLPLQXHU�HW�O
pFDUW�YHUWLFDO�GRLW�DXJPHQWHU��
'DQV�XQ�WUDFp�FRKpUHQW��VL�OD�SHQWH�DXJPHQWH��O
pFDUW�KRUL]RQWDO�GRLW�DXJPHQWHU�HW�O
pFDUW�YHUWLFDO�GRLW�GLPLQXHU��
� ����������/D�SUpSDUDWLRQ�GX�WHUUDLQ
/HV�FRPSpWLWLRQV�GRLYHQW�VH�GpURXOHU�VXU�WHUUDLQ�GXU�SRXU�GRQQHU�SUHVTXH�OHV�PrPHV�FRQGLWLRQV�j�FKDTXH�FRXUHXU��
� ��������/H�VODORP�VSpFLDO��UqJOHV�SDUWLFXOLqUHV
$X�QLYHDX�IpGpUDO��LO�V
DJLW�G
XQH�pSUHXYH�FRXUXH�HQ�GHX[�PDQFKHV�VXU�GHX[�SDUFRXUV�GLIIpUHQWV��
� ����������/D�SLVWH
/D�ODUJHXU�PLQLPDOH�HVW�GH����PqWUHV��/HV�GHX[�PDQFKHV�VRQW�WUDFpHV�VXU�OD�PrPH�SLVWH��
� ����������/HV�SRUWHV
/HV�SLTXHWV�VRQW�F\OLQGULTXHV��EOHXV�HW�URXJHV�HQ�DOWHUQDQFH��G
XQH�KDXWHXU�PLQLPDOH�GH�����PqWUHV�DX�GHVVXV�GH�OD�QHLJH��
/HV�SRUWHV�VRQW�QXPpURWpHV�GX�GpSDUW�MXVTX
j�O
DUULYpH��
/D�ODUJHXU�G
XQH�SRUWH�HVW�FRPSULVH�HQWUH���HW���PqWUHV��
/D�GLVWDQFH�HQWUH�OHV�SLTXHWV�SLYRWV�HVW�FRPSULVH�HQWUH������HW����P��
/
DUULYpH�GRLW�rWUH�ODUJH�G
DX�PRLQV����PqWUHV��
3RXU�OHV�ILOOHV��OH�QRPEUH�GH�SRUWHV�HVW�GH����j����HW�OH�GpQLYHOp�HVW�GH�����j�����PqWUHV��
3RXU�OHV�JDUoRQV��OH�QRPEUH�GH�SRUWHV�HVW�GH����j����HW�OH�GpQLYHOp�HVW�GH�����j�����PqWUHV��
� ����������/D�FRQFHSWLRQ�G
XQ�WUDFp

������������2EOLJDWLRQ�GH�ILJXUHV
,O�GRLW�\�DYRLU�G
��j���WULSOHV��FKLFDQHV��HW���GRXEOHV�DX�PLQLPXP��
� ������������&RQVHLOV�GRQQpV�DX�WUDFHXU
,O�QH�IDXW�SDV�WUDFHU�XQLTXHPHQW�GDQV�OD�OLJQH�GH�SHQWH��
,O�IDXW�IDLUH�GHV�FKDQJHPHQWV�GH�FDGHQFH��
,O�IDXW�UDOHQWLU�OH�WUDFp�DYDQW�OHV�SDVVDJHV�GLIILFLOHV��
,O�QH�IDXW�SDV�SODFHU�GH�SRUWH�DSUqV�XQH�UXSWXUH�GH�SHQWH�PDLV�DYDQW��SRXU�DSHUFHYRLU�OHV�SLTXHWV�VXLYDQWV���
,O�IDXW�GpEXWHU�SDU�XQH�VpULH�IDFLOH�j�FDGHQFH�PR\HQQH��SRXU�VH�PHWWUH�GDQV�OH�U\WKPH���
,O�IDXW�WHUPLQHU�SDU�XQH�SRUWH�KRUL]RQWDOH�FRQGXLVDQW�DX�PLOLHX�GH�O
DUULYpH��
� ��������/D�VpFXULWp
(Q�FRPSpWLWLRQ��OH�FRXUHXU�VNLH�j�OD�OLPLWH�VXSpULHXUH�GH�VHV�FDSDFLWpV�WHFKQLTXHV��/HV�ULVTXHV�GH�FKXWH�RX�GH�VRUWLH�GH�OD�SLVWH�VRQW�DLQVL�DXJPHQWpV��/H�WUDFHXU�GRLW�WHQLU�FRPSWH�GH�FH�IDLW��
(Q�FDV�GH�FKXWH�RX�GH�VRUWLH�GX�WUDFp�VXU�IDXWH�RX�VRXV�O
HIIHW�FRPELQp�GH�OD�YLWHVVH�HW�GH�OD�IRUFH�FHQWULIXJH��OH�FRXUHXU�SHXW�rWUH�SURSXOVp�YHUV�XQ�REVWDFOH��/H�GDQJHU�HVW�G
DXWDQW�SOXV�JUDQG�TXH�
- O
REVWDFOH�HVW�UDSSURFKp��
- OD�YLWHVVH�HVW�JUDQGH��
- OH�VRO�HVW�GXU�HW�JODFp��
/H�WUDFHXU�GRLW�DYRLU�XQH�GLVSRVLWLRQ�MXGLFLHXVH�GH�VRQ�SLTXHWDJH�
- HQ IDLVDQW�DERUGHU�OHV�SDUWLHV�GLIILFLOHV�HW�GDQJHUHXVHV�DYHF�XQH�YLWHVVH�FRQWU{OpH��LO�IDXW�DUURQGLU�OH�WUDFp�HQ�DPRQW���
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- HQ SODoDQW� FKDTXH� SRUWH� DYHF� FRQVFLHQFH� GH� OD� ]RQH� G
pFKDSSHPHQW� LQFRQWU{OpH� HQ� FDV� GH� FKXWH� RX� GH� VRUWLH� �]RQH� GH�VpFXULWp���
- HQ FKDQJHDQW�O
D[H�GX�WUDFp�SRXU�V
pORLJQHU�G
XQ�REVWDFOH��
/H�SODFHPHQW�GHV�SURWHFWLRQV�HVW�GX�UHVVRUW�GX�GLUHFWHXU�GH�O
pSUHXYH�HW�GX�FKHI�GH�SLVWH��XQ�VNLHXU�ODQFp�j����P�V�������NP�K���YD�DXVVL�YLWH�TX
DSUqV�XQH�FKXWH�OLEUH�GH����P���
4XHOOH�TXH�VRLW� OD�PDvWULVH�GX�WUDFHXU��LO�SHXW�MXJHU�TXH�OD�VpFXULWp�QH�SHXW�SDV�rWUH�XQLTXHPHQW�DVVXUpH�SDU�OD�SURWHFWLRQ�GHV�REVWDFOHV��
3RXU�REWHQLU�XQH�GpFpOpUDWLRQ�HIILFDFH�HW�QRQ�WUDXPDWLVDQWH��OH�V\VWqPH�GH�SURWHFWLRQ�GRLW�SHUPHWWUH�DX�IUHLQDJH�GH�VH�UpDOLVHU�VXU�XQH�GLVWDQFH�G
DPRUWLVVHPHQW�VXIILVDPPHQW�ORQJXH�SRXU�TXH�O
DUUrW�VRLW�SURJUHVVLI��
,O�IDXW�pOLPLQHU�OHV�ERWWHV�GH�SDLOOH�FDU�HOOHV�VRQW�DXVVL�GXUHV�TXH�GHV�EORFV�GH�EpWRQ��,O�IDXW�pJDOHPHQW�pOLPLQHU�OHV�PDWHODV�GH�PRXVVH��TXL�QH�VRQW�HIILFDFHV�TX
j�YLWHVVH�IDLEOH��
(Q�FDV�GH�PDXYDLVH�YLVLELOLWp��HQ�GHVFHQWH�HW�HQ�VXSHU�JpDQW��LO�IDXW�UpSDQGUH�GHV�DLJXLOOHV�GH�SLQ�VXU�OD�SLVWH�HW�EDOLVHU�OD�SLVWH�DYHF�GHV�SHWLWHV�EUDQFKHV�GH�SLQ��&HV�GHX[�pSUHXYHV�GRLYHQW�rWUH�FRXUXHV�j�O
KHXUH�G
pFODLUDJH�PD[LPXP�GH�OD�MRXUQpH�HW�GH�OD�SLVWH��
�
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��/H�EDGPLQWRQ
����+LVWRULTXH�HW�UqJOHPHQW
������/H�EDGPLQWRQ�G
KLHU�HW�G
DXMRXUG
KXL
��������'X�MHX�GH�YRODQW�DX�EDGPLQWRQ

/H� EDGPLQWRQ� HVW� XQ� MHX� WUqV� DQFLHQ� TXL� VH� SUDWLTXDLW� LO� \� D� GpMj� ����� DQV� SDU� OHV� &KLQRLV�� ,O� DUULYD� DX� ;,;qPH� VLqFOH� HQ�$QJOHWHUUH�JUkFH�DX[�RIILFLHUV�UHYHQXV�GHV�FRORQLHV��$�OD�ILQ�GX�;,;qPH�VLqFOH��ORUV�GH�JUDQGHV�IrWHV��OHV�$QJODLV�SUHQDLHQW�GHV�ERXFKRQV�HQ�OLqJH�HW�SODQWDLHQW�GHV�SOXPHV�GHGDQV��&H�MHX�pWDLW�HVVHQWLHOOHPHQW�SUDWLTXp�j�FHWWH�SpULRGH�SDU�OD�QREOHVVH��,O�VH�SUDWLTXDLW� j� O
H[WpULHXU�� /D�SURPRWLRQ�GX�EDGPLQWRQ�HXW� OLHX�HQWUH������HW������ ORUV�GHV�SUHPLqUHV�FRQVWUXFWLRQV�GH�VWDWLRQV�EDOQpDLUHV�HW�GH�FRXUWV�FRXYHUWV��/H�EDGPLQWRQ�FRQQXW�XQ�JUDQG�HVVRU�HQWUH������HW������JUkFH�j�O
HVVRU�LQGXVWULHO��TXL�SHUPLW�OD�FRQVWUXFWLRQ�GH�UDTXHWWHV�DYHF�GH�QRXYHDX[�PDWpULDX[��
� ��������8QH�DFWLYLWp�VSRUWLYH�j�SDUW�HQWLqUH
/D�)pGpUDWLRQ�LQWHUQDWLRQDOH�GH�EDGPLQWRQ�IXW�FUppH�HQ�������&H�QH�IXW�TX
HQ������TXH�OH�EDGPLQWRQ�DSSDUXW�SRXU�OD�SUHPLqUH�IRLV� HQ� GpPRQVWUDWLRQ� DX[� -�2�� GH�0XQLFK�� /H� EDGPLQWRQ� ILW� SDUWLH� GHV� SURJUDPPHV� RIILFLHOV� DX[� -�2�� GH�%DUFHORQH�HQ�������VLPSOH�KRPPHV��VLPSOH�GDPHV��GRXEOH�GDPHV��GRXEOH�KRPPHV���/H�SUHPLHU�FKDPSLRQQDW�GX�PRQGH�GH�EDGPLQWRQ�HXW�OLHX�HQ������j�0DOPRH��
/HV�SULQFLSDOHV�FRPSpWLWLRQV�GH�EDGPLQWRQ�VRQW�OHV�VXLYDQWHV��
- /D�7KRPDV�FXS�HVW�XQH�FRPSpWLWLRQ�PDVFXOLQH�FUppH�HQ�������D\DQW�OLHX�WRXV�OHV�GHX[�DQV��
- /
8OEHU�FXS�HVW�XQH�FRPSpWLWLRQ�IpPLQLQH�FUppH�HQ�������D\DQW�OLHX�WRXV�OHV�GHX[�DQV��
- /H�FKDPSLRQQDW�G
(XURSH�IXW�FUpp�HQ�������
- /D�6XGLUPDQ�FXS�HVW�OH�FKDPSLRQQDW�GX�PRQGH�SDU�pTXLSH��
- /HV�SUHPLqUHV�FRPSpWLWLRQV�HQ�GRXEOH�PL[WH�HXUHQW�OLHX�DX[�-�2��G
$WODQWD�HQ�������
/D�)pGpUDWLRQ�IUDQoDLVH�GH�EDGPLQWRQ��)�)�%D���IXW�FUppH�HQ�������
� ��������/HV�PHLOOHXUV�MRXHXUV
/H�EDGPLQWRQ�PRQGLDO�HVW�GRPLQp�SDU�OHV�SD\V�DVLDWLTXHV��
/H�EDGPLQWRQ�HXURSpHQ�HVW�GRPLQp�SDU�OHV�'DQRLV��
� ��������/H�EDGPLQWRQ�HQ�)UDQFH
'H������j�������OH�EDGPLQWRQ�pWDLW�UDWWDFKp�j�OD�)pGpUDWLRQ�IUDQoDLVH�GH�WHQQLV��/HV�PHLOOHXUV�IUDQoDLV�VRQW�6DQGUD�'LPERXUJ�HW�%HUWUDQG�*DOHW��FKDPSLRQV�GH�)UDQFH�HQ��������
� ������/H�UqJOHPHQW
��������/HV�FRQGLWLRQV�PDWpULHOOHV
����������/H�WHUUDLQ��OHV�SRWHDX[��OH�ILOHW

&RQIHU�GRFXPHQW��
/D�KDXWHXU�GHV�SRWHDX[�HVW�GH������P��
/D�KDXWHXU�GX�ILOHW�HVW�GH������P��
/D�ODUJHXU�GX�ILOHW�HVW�GH������P��
/D�KDXWHXU�GX�SODIRQG�HVW�GH���P�SRXU�OHV�WRXUQRLV�UpJLRQDX[��GH���P�SRXU�OHV�WRXUQRLV�QDWLRQDX[�HW�GH����P�SRXU�OHV�WRXUQRLV�LQWHUQDWLRQDX[��
� ����������/D�UDTXHWWH
&RQIHU�GRFXPHQW��
'HX[�W\SHV�GH�FRUGDJH�H[LVWHQW���
- HQ ER\DX�QDWXUHO��SOXV�pODVWLTXH���
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- V\QWKpWLTXH��PHLOOHXU�WRXFKp�HW�SOXV�GH�UpVLVWDQFH���
/H�FDGUH�HVW�DXMRXUG
KXL�HQ�JUDSKLWH�HW�HQ�FDUERQH��
� ����������/H�YRODQW
,O�HVW�GRWp�G
XQH�MXSH�TXL�DJLW�FRPPH�XQ�SDUDFKXWH��
3OXV�OD�WUDMHFWRLUH�HVW�DVFHQGDQWH��SOXV�OH�SRXYRLU�GH�GpFpOpUDWLRQ�DX�SRLQW�PRUW�KDXW�HVW�LPSRUWDQW��
$YHF�O
DOWLWXGH��OD�GHQVLWp�GH�O
DLU�HVW�PRLQGUH��/H�YRODQW�D�XQH�SpQpWUDELOLWp�GDQV�O
DLU�SOXV�LPSRUWDQWH��
8Q�YRODQW�GRLW�DYRLU�XQH�FHUWDLQH�YLWHVVH�SRXU�rWUH�FRQVLGpUp�FRPPH�YDODEOH��/H�WHVW�GH�YLWHVVH�HVW�UpDOLVp�j�SDUWLU�GH�OD�OLJQH�GH�IRQG�GH�FRXUW�SDU�XQH�IUDSSH�PDLQ�EDVVH�SDUDOOqOH�DX[�OLJQHV�ODWpUDOHV��,O�GRLW�DUULYHU�GDQV�OH�FRXORLU�GH�IRQG��
'DQV�OH�FDV�G
XQ�YRODQW�j�SOXPHV��V
LO�HVW�WURS�UDSLGH��RQ�FDVVH�OHV�SOXPHV�YHUV� O
H[WpULHXU��6
LO�HVW�WURS�OHQW��RQ�OHV�FDVVH�YHUV�O
LQWpULHXU��
/D�UDSLGLWp�G
XQ�YRODQW�GpSHQG�GH�VD�FRXOHXU��
- /HV�URXJHV�VRQW�OHV�SOXV�UDSLGHV��
- /HV�EOHXV�VRQW�LQWHUPpGLDLUHV��
- /HV�YHUWV�VRQW�OHV�SOXV�OHQWV��
� ��������/HV�FRQGLWLRQV�GH�MHX
����������/H�WLUDJH�DX�VRUW

,O�HVW�HIIHFWXp�HQ�ODLVVDQW�WRPEHU�OH�YRODQW�GHSXLV�OH�ILOHW��/H�ERXFKRQ�LQGLTXH�OH�MRXHXU�TXL�FKRLVLW�HQWUH�VHUYLU��ODLVVHU�OH�FKRL[�GX�FDPS�j�O
DGYHUVDLUH�RX�FKRLVLU�VRQ�FDPS��
� ����������/H�JDLQ�GX�PDWFK��GX�VHW��GX�SRLQW
8Q�PDWFK�HVW�MRXp�HQ���VHWV�JDJQDQWV�GH���SRLQWV��
/RUVTX
LO�\�D�pJDOLWp�j����OH�SUHPLHU�DUULYp�j���FKRLVLW�G
DOOHU�HQ���RX�HQ����
,O�\�D�FKDQJHPHQW�GH�FDPS�j�FKDTXH�VHW��'DQV�OH�FDV�G
XQ�FLQTXLqPH�VHW��RQ�FKDQJH�GH�FDPS�DX�TXDWULqPH�SRLQW��
,O�Q¶\�D�JDLQ�GX�SRLQW�TXH�ORUVTXH�O¶RQ�D�OH�VHUYLFH��
,O�\�D����VHFRQGHV�G
DUUrW�HQWUH�FKDTXH�VHW��
� ����������/H�VHUYLFH
,O�V
HIIHFWXH�HQ�GLDJRQDOH�HW�HQ�DOWHUQDQFH�j�GURLWH�HW�j�JDXFKH��
/H�YRODQW�SHXW�WRXFKHU�OH�ILOHW�j�FRQGLWLRQ�GH�UHWRPEHU�GDQV�OHV�OLPLWHV�GX�FDPS�DGYHUVH��
3RXU�TX
XQ�VHUYLFH�VRLW�FRUUHFW��OHV�SLHGV�GX�MRXHXU�GRLYHQW�rWUH�WRXV�OHV�GHX[�DX�VRO�HW�QH�SDV�WRXFKHU�OHV�OLJQHV��,O�IDXW�IUDSSHU�OH�YRODQW�SDU�OH�ERXFKRQ�HQ�SUHPLHU��/H�YRODQW�GRLW�rWUH�IUDSSp�VRXV�OD�WDLOOH��$X�PRPHQW�GH�OD�IUDSSH��OD�WrWH�GH�UDTXHWWH�GRLW�rWUH�HQ�GHVVRXV�GH�OD�PDLQ��/RUVTXH�VRQ�SURSUH�VFRUH�HVW�SDLU��RQ�VHUW�j�GURLWH�HW�LQYHUVHPHQW��
(Q�GRXEOH��RQ�VHUW�WRXMRXUV�j�GURLWH��&RQIHU�GRFXPHQW��
� ����������/HV�IDXWHV�HW�OHV�OHWV
,O�\�D�IDXWH�ORUVTXH�
- OH�YRODQW�HVW�IUDSSp�GHX[�IRLV�GH�VXLWH��
- OH�YRODQW�HVW�WHQX�VXU�OD�UDTXHWWH��
- LO�\�D�IUDSSH�RX�SpQpWUDWLRQ�GDQV�OH�FDPS�DGYHUVH��
- OH�YRODQW�WRXFKH�OH�SODIRQG��
- OH�VHUYLFH�HVW�IHLQWp��
,O�\�D�OHW��UHPLVH�HQ�MHX��ORUVTXH�
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- OH�YRODQW�VH�GpVLQWqJUH�SHQGDQW�VD�WUDMHFWRLUH��
- XQ�VHUYHXU�RX�XQ�UHFHYHXU�PDO�SODFp�JDJQH�OH�SRLQW��
- RQ�QH�YRLW�SDV�WRPEHU�OH�YRODQW��
- OH�UHFHYHXU�Q
HVW�SDV�SUrW�TXDQG�OH�MRXHXU�DGYHUVH�VHUW��
� ��������/H�FODVVHPHQW�GHV�MRXHXUV
/HV�PHLOOHXUV�MRXHXUV�VRQW�FODVVpV�HQ�$��SXLV�OH�QLYHDX�HVW�GpFURLVVDQW�VXLYDQW�OHV�OHWWUHV�%��&��'��(��
'DQV�FKDTXH�FDWpJRULH�GH�FODVVHPHQW�� OHV� MRXHXUV�VRQW�VRXV�FODVVpV�HQ���RX�HQ����VDXI�SRXU� OD�FDWpJRULH�$�R�� LOV�VRQW�VRXV�FODVVpV�HQ�$���HQ�$��RX�HQ�$���
&KDTXH�MRXHXU�SHXW�DYRLU�WURLV�FODVVHPHQWV��VLPSOH��GRXEOH��GRXEOH�PL[WH���
/HV�SUHPLHUV�PRQGLDX[�VRQW�3HWHU�&KULVWHQVHQ�HW�&DPLOOD�0DUWLQ��
�����7UDYDX[�GLULJpV
������/HV�FRXSV�HQ�EDGPLQWRQ
&KDTXH�FRXS�VHUD�DERUGp�SDU�
- GpILQLWLRQ��
- FDUDFWpULVWLTXH��
- DQDO\VHV�JHVWXHOOH�HW�IRQFWLRQQHOOH��
,O�H[LVWH�TXDWUH�FDWpJRULHV�GH�FRXSV��
� ��������/HV�FRXSV�GH�IRQG�GH�FRXUW
����������/H�GpJDJHPHQW
������������/H�GpJDJHPHQW�GpIHQVLI
��������������'pILQLWLRQ

&
HVW�XQ�FRXS�DPSOH�HW�KDXW�GLULJp�YHUV� OD� OLJQH�GH�IRQG�GH�FRXUW�VHUYDQW�j�JDJQHU�GX�WHPSV�GH�UHSODFHPHQW� ORUVTXH�O
RQ�HVW�SULV�GH�YLWHVVH��,O�HVW�XWLOLVp�SRXU�UpSRQGUH�j�XQH�WUDMHFWRLUH�KDXWH��
� ��������������&DUDFWpULVWLTXH�EDOLVWLTXH
/D�SUHPLqUH�SDUWLH�GH�OD�WUDMHFWRLUH�HVW�DVFHQGDQWH��
(Q� ILQ�GH�SUHPLqUH�SDUWLH�� OD� MXSH�FUpH�XQH�UpVLVWDQFH�DpURG\QDPLTXH��,O�HQ�UpVXOWH�XQH�IRUWH�GpFpOpUDWLRQ�HW� OD�FUpDWLRQ�G
XQ�SRLQW�PRUW�KDXW�R��OD�YLWHVVH�GX�YRODQW�HVW�QXOOH��
/D�GHX[LqPH�SDUWLH�GH�OD�WUDMHFWRLUH�HVW�YHUWLFDOH�HW�GHVFHQGDQWH��
� ������������/H�GpJDJHPHQW�RIIHQVLI

��������������'pILQLWLRQ
&
HVW�XQ�FRXS�DPSOH�GLULJp�YHUV�OD�OLJQH�GH�IRQG�GH�FRXUW�VHUYDQW�j�IDLUH�UHFXOHU�O
DGYHUVDLUH�HQ�OH�SULYDQW�GH�WHPSV��,O�HVW�XWLOLVp�SRXU�UpSRQGUH�j�XQH�WUDMHFWRLUH�KDXWH��
� ��������������&DUDFWpULVWLTXH�EDOLVWLTXH
/D�SUHPLqUH�SDUWLH�GH�OD�WUDMHFWRLUH�HVW�OpJqUHPHQW�DVFHQGDQWH��DYHF�SHX�GH�SHUWH�GH�YLWHVVH��
/D�GHX[LqPH�SDUWLH�GH�OD�WUDMHFWRLUH�HVW�XQH�FRXUEH�GHVFHQGDQWH��
� ������������$QDO\VH�JHVWXHOOH
&RQIHU�GRFXPHQW��
6RORJXE�HW�)XVFK�SDUOHQW�GH�GpJDJHPHQW�DXWRXU�GH�OD�WrWH��/
REMHFWLI�HVW�G
pYLWHU�XQ�UHYHUV�ORUVTXH�OH�FRUSV�Q
D�SDV�OH�WHPSV�GH�VH SODFHU�VRXV�OH�YRODQW��&
HVW�XQ�FRXS�TXL�V
H[pFXWH�OH�SOXV�VRXYHQW�HQ�UHWRXU�G
XQ�VHUYLFH�ORQJ�HW�KDXW�GX�F{Wp�UHYHUV��
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������������$QDO\VH�IRQFWLRQQHOOH
/H�GpJDJHPHQW�SHUPHW� OH� MHX� UpJXOLHU� HQ� FRQWLQXLWp�� OH�EXW�pWDQW�GH� UHSRXVVHU� O
DGYHUVDLUH�SRXU�FUpHU�XQ�HVSDFH�G
DWWDTXH�j�O
DYDQW�GX�WHUUDLQ��
� ����������/
DPRUWL

������������'pILQLWLRQ
&
HVW�XQ�FRXS�RIIHQVLI�GLULJp�MXVWH�GHUULqUH� OH�ILOHW�VHUYDQW�j�GpSODFHU� O
DGYHUVDLUH�YHUV� O
DYDQW��,O�HVW�XWLOLVp�SRXU�UpSRQGUH�j�XQ�FRXS�KDXW�PH�IDLVDQW�UHFXOHU�RX�PH�PDLQWHQDQW�DX�IRQG�GX�FRXUW��
� ������������&DUDFWpULVWLTXH�EDOLVWLTXH
/D�SUHPLqUH�SDUWLH�GH�OD�WUDMHFWRLUH�HVW�GHVFHQGDQWH��DYHF�XQH�YLWHVVH�IDLEOH��
/D�GHX[LqPH�SDUWLH�GH�OD�WUDMHFWRLUH�HVW�XQH�FRXUEH�GHVFHQGDQWH��
� ������������$QDO\VH�JHVWXHOOH
&RQIHU�GRFXPHQW��
� ������������$QDO\VH�IRQFWLRQQHOOH
/
DPRUWL�HVW�XQ�FRXS�WHFKQLTXH�TXL�UDOHQWLW�OH�MHX��TXL�FUpH�XQH�UXSWXUH�GH�U\WKPH�HW�TXL�VHUW�j�IDLUH�DYDQFHU�O
DGYHUVDLUH��
,O�Q
HVW�SDV�WUqV�XWLOLVp�HQ�GRXEOH��,O�HVW�QpFHVVDLUH�HQ�VLPSOH��
� ����������/H�VPDVK

������������'pILQLWLRQ
&
HVW� XQ� FRXS� RIIHQVLI� GLULJp� DX� UDV� GX� ILOHW� VHUYDQW� j� SUHQGUH� O
DGYHUVDLUH� GH� YLWHVVH�� ,O� HVW� XWLOLVp� SRXU� UpSRQGUH� j� XQH�WUDMHFWRLUH�KDXWH�GRQQDQW�GHV�RSSRUWXQLWpV�G
DWWDTXH��8Q�VPDVK��DX�PRPHQW�GH�O
LPSDFW��SHXW�GpSDVVHU�OHV�����NP�K��
� ������������&DUDFWpULVWLTXH�EDOLVWLTXH
/D�WUDMHFWRLUH�HVW�WHQGXH�HW�GHVFHQGDQWH��VDQV�GpFpOpUDWLRQ��RX�SHX���
/D�WUDMHFWRLUH�OD�SOXV�FRXUWH�SRVVLEOH�HVW�UHFKHUFKpH��
� ������������$QDO\VH�JHVWXHOOH
&RQIHU�GRFXPHQW��
� ������������$QDO\VH�IRQFWLRQQHOOH
/H�VPDVK�HVW�SOXV�XWLOLVp�HQ�GRXEOH�TX
HQ�VLPSOH��
- (Q�GRXEOH��F
HVW�XQ�FRXS�GH�JUDQGH�LPSRUWDQFH�FDU�FH�TXL�SULPH�HVW�OH�MHX�GH�O
DWWDTXH��O
REMHFWLI�pWDQW�GH�SULYHU�O
DGYHUVDLUH�GH�WHPSV�SDU�XQH�WUDMHFWRLUH�FRXUWH��XQH�YLWHVVH�GH�YRODQW�LPSRUWDQWH�HW�XQH�IUDSSH�OH�SOXV�W{W�SRVVLEOH��
- (Q� VLPSOH�� OD�SRVVLELOLWp�GH� ILQLU� O
pFKDQJH�HVW� DWWUD\DQWH�HW� FRQGXLW� VRXYHQW�j�XQ� VPDVK�PDO�SUpSDUp��GRQW� OD� WUDMHFWRLUH�SHUPHW�j�O
DGYHUVDLUH�GH�GpFHOHU�OH�FRXS��
� ����������/H�UHYHUV

������������'pILQLWLRQ
&
HVW�XQ�FRXS�RIIHQVLI�RX�GpIHQVLI�VHUYDQW�j�UHQYR\HU�VRLW�YHUV� OH�EDV��VRLW�YHUV�OH�KDXW��VRLW�MXVWH�GHUULqUH�OH�ILOHW��,O�HVW�XWLOLVp�SRXU� UpSRQGUH�j�XQ� FRXS�GH�GpERUGHPHQW� ODWpUDO��$�SDUWLU�G
XQ�FHUWDLQ�QLYHDX�GH� MHX�� OH� UHYHUV�GHYLHQW� LQFRQWRXUQDEOH�FDU� LO�SHUPHW�XQH�JUDQGH�YDULpWp�GH�FRXSV�HW�GH�WUDMHFWRLUHV��
� ������������&DUDFWpULVWLTXH�EDOLVWLTXH
/HV�WUDMHFWRLUHV�VRQW�WUqV�YDULpHV��
� ������������$QDO\VH�JHVWXHOOH
&RQIHU�GRFXPHQW��
� ������������$QDO\VH�IRQFWLRQQHOOH
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/H�UHYHUV�VHUW�XQLTXHPHQW�j�UHQYR\HU��
� ��������/HV�FRXSV�GH�PLOLHX�GH�WHUUDLQ
����������/H�GULYH
������������'pILQLWLRQ

&
HVW�XQ�FRXS�RIIHQVLI�HW�VHF�GLULJp�HQWUH�OD�OLJQH�GH�VHUYLFH�HW�OD�OLJQH�GH�IRQG��/H�YRODQW�HVW�SRXVVp�VRLW�HQ�GLDJRQDOH��VRLW�HQ�SDUDOOqOH�SDU�UDSSRUW�DX[�OLJQHV�ODWpUDOHV��,O�VHUW�j�GpSODFHU�O
DGYHUVDLUH�ODWpUDOHPHQW��,O�HVW�XWLOLVp�SRXU�UpSRQGUH�j�XQH�DWWDTXH�DGYHUVH�ODWpUDOH��
� ������������&DUDFWpULVWLTXH�EDOLVWLTXH
/D�WUDMHFWRLUH�HVW�SUDWLTXHPHQW�SODWH�FDU�F
HVW�XQ�FRXS�IUDSSp�DYHF�EHDXFRXS�GH�YLWHVVH��
� ������������$QDO\VH�JHVWXHOOH
&RQIHU�GRFXPHQW��
� ������������$QDO\VH�IRQFWLRQQHOOH
&
HVW� XQ� FRXS� UDUH� HQ� VLPSOH� FDU� LO� SUpVHQWH� WURS� GH� ULVTXHV� GH� VRUWLU� GX� WHUUDLQ�� /
REMHFWLI� GX� GULYH� HVW� GH� FRQWUDLQGUH�O
DGYHUVDLUH�j�XQ�MHX�GpIHQVLI��
� ����������/H�UHWRXU�GH�VPDVK�ORQJ

������������'pILQLWLRQ
&
HVW�XQ�FRXS�GpIHQVLI�GLULJp�YHUV�OD�OLJQH�GH�IRQG��VHUYDQW�j�VH�UHSODFHU��
� ������������&DUDFWpULVWLTXH�EDOLVWLTXH
(OOH�HVW�OD�PrPH�TXH�FHOOH�GX�GpJDJHPHQW�GpIHQVLI��
� ������������$QDO\VH�JHVWXHOOH
(OOH�HVW�OD�PrPH�TXH�FHOOH�GX�GULYH��
� ����������/H�UHWRXU�GH�VPDVK�FRXUW

������������'pILQLWLRQ
&
HVW�XQ�FRXS�GpIHQVLI�GLULJp�MXVWH�GHUULqUH�OH�ILOHW��VHUYDQW�j�VXUSUHQGUH�O
DGYHUVDLUH��
� ������������&DUDFWpULVWLTXH�EDOLVWLTXH
/D� SUHPLqUH� SDUWLH� GH� OD� WUDMHFWRLUH� HVW� DVFHQGDQWH�� /D� GHX[LqPH� SDUWLH� GH� OD� WUDMHFWRLUH� HVW� XQH� FRXUEH� SDUIRLV� YHUWLFDOH� HW�GHVFHQGDQWH��
� ������������$QDO\VH�JHVWXHOOH
(OOH�HVW�OD�PrPH�TXH�FHOOH�GX�GULYH��
� ��������/H�MHX�DX�ILOHW
����������/H�ORE�RX�OH�GpJDJHPHQW�PDLQ�EDVVH
������������'pILQLWLRQ

&
HVW�XQ�FRXS�DPSOH�HW�KDXW�GLULJp�YHUV�OD�OLJQH�GH�IRQG�GH�FRXUW��VHUYDQW�SRXU�XQ�ORE�GpIHQVLI�j�VH�UHSODFHU��VHUYDQW�SRXU�XQ�ORE�RIIHQVLI�j�DFFpOpUHU�OH�MHX��,O�HVW�XWLOLVp�SRXU�UpSRQGUH�j�XQH�DWWDTXH�SUqV�GX�ILOHW��
� ������������&DUDFWpULVWLTXH�EDOLVWLTXH
(OOH�HVW�OD�PrPH�TXH�FHOOH�GHV�GpJDJHPHQWV�RIIHQVLI�HW�GpIHQVLI��
� ������������$QDO\VH�JHVWXHOOH
&RQIHU�GRFXPHQW��
� ������������$QDO\VH�IRQFWLRQQHOOH
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&
HVW�XQ�FRXS�TXL�SHUPHW�XQH�UXSWXUH�GH�U\WKPH��O
REMHFWLI�pWDQW�GH�GpSDVVHU�O
DGYHUVDLUH�WRXW�HQ�OH�UHSRXVVDQW�YHUV�O
DUULqUH��
� ����������/H�UXVK

������������'pILQLWLRQ
,O�V
DJLW�G
XQH�DWWDTXH�DX�ILOHW��/H�FRXS�HVW�RIIHQVLI��GLULJp�DX�UDV�GX�ILOHW�HW�MXVWH�GHUULqUH�OD�OLJQH�GH�VHUYLFH�FRXUW��,O�HVW�XWLOLVp�ORUVTXH� OH� YRODQW� D� XQH� YLWHVVH� IDLEOH� HW� ORUVTXH� OH� YRODQW� VH� VLWXH� j� XQH� GL]DLQH� GH� FHQWLPqWUHV� DX�GHVVXV� GX� ILOHW�� ,O� VHUW� j�SUHQGUH�O
DGYHUVDLUH�GH�YLWHVVH��
� ������������&DUDFWpULVWLTXH�EDOLVWLTXH
(OOH�HVW�OD�PrPH�TXH�FHOOH�GX�VPDVK��
� ������������$QDO\VH�JHVWXHOOH
&RQIHU�GRFXPHQW��
� ������������$QDO\VH�IRQFWLRQQHOOH
&
HVW�XQH�IUDSSH�VqFKH�HW�YLROHQWH�SRXU�ILQLU�O
pFKDQJH��
� ����������/H�FRQWUH�DPRUWL

������������'pILQLWLRQ
&
HVW�XQ�FRXS�RIIHQVLI�GLULJp�MXVWH�GHUULqUH�OH�ILOHW��VHUYDQW�j�MRXHU�OH�FRQWUH�SLHG�DGYHUVH�HW�XWLOLVp�SRXU�UpSRQGUH�j�XQ�DPRUWL��
� ������������&DUDFWpULVWLTXH�EDOLVWLTXH
/RUVTXH�OH�FRXS�HVW�MRXp�GURLW��OD�WUDMHFWRLUH�pWDQW�OD�SOXV�FRXUWH�SRVVLEOH��OH�YRODQW�WRPEH�LPPpGLDWHPHQW�GHUULqUH�OH�ILOHW��
/RUVTXH�OH�FRXS�HVW�MRXp�FURLVp��OD�WUDMHFWRLUH�HVW�WUqV�SODWH�DYHF�XQ�SRLQW�PRUW�GDQV�VRQ�SURSUH�FDPS��
� ������������$QDO\VH�JHVWXHOOH
&RQIHU�GRFXPHQW��
� ������������$QDO\VH�IRQFWLRQQHOOH
&H�FRXS�FRQWUDLQW�O
DGYHUVDLUH�j�OHYHU�OH�YRODQW��
� ��������/
HQJDJHPHQW
����������/H�VHUYLFH�ORQJ
������������'pILQLWLRQ

&
HVW�OH�SUHPLHU�FRXS�GH�O
pFKDQJH��,O�VH�YHXW�DWWDTXDQW��,O�VHUW�j�UHSRXVVHU�O
DGYHUVDLUH�GqV�OH�GpSDUW��
� ������������&DUDFWpULVWLTXH�EDOLVWLTXH
(OOH�HVW�OD�PrPH�TXH�FHOOH�GX�GpJDJHPHQW�PDLQ�EDVVH��
� ������������$QDO\VH�JHVWXHOOH
&RQIHU�GRFXPHQW��
� ������������$QDO\VH�IRQFWLRQQHOOH
&
HVW�XQ�FRXS�SOXW{W�XWLOLVp�HQ�VLPSOH�FDU� OH� WHUUDLQ�HVW�SOXV� ORQJ��,O�VHUW�j� IDLUH�UHFXOHU� O
DGYHUVDLUH�SRXU�VH� OLEpUHU�XQ�HVSDFH�G
DWWDTXH�j�O
DYDQW��
� ����������/H�VHUYLFH�FRXUW

������������'pILQLWLRQ
&
HVW� OH�SUHPLHU�FRXS�GH� O
pFKDQJH�� ,O� VH�YHXW�DWWDTXDQW�� ,O� VHUW�j�REOLJHU� O
DGYHUVDLUH�j� UHPRQWHU� OH�YRODQW�HW�j�VH�PHWWUH�HQ�SRVLWLRQ�GpIHQVLYH��
� ������������&DUDFWpULVWLTXH�EDOLVWLTXH
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/D�WUDMHFWRLUH�HVW�DX�UDV�GX�ILOHW�DYHF�XQ�SRLQW�PRUW�MXVWH�DYDQW�OD�OLJQH�GH�VHUYLFH�FRXUW�SRXU�TXH�OH�YRODQW�DLW�XQ�SRLQW�GH�FKXWH�OH�SOXV�SURFKH�SRVVLEOH�GH�FHWWH�OLJQH��
� ������������$QDO\VH�JHVWXHOOH
&RQIHU�GRFXPHQW��
� ������������$QDO\VH�IRQFWLRQQHOOH
&
HVW�XQ�FRXS�SOXW{W�XWLOLVp�HQ�GRXEOH�FDU�OH�WHUUDLQ�HVW�SOXV�FRXUW��
� ��������4XH�GLIIpUHQFLH�OHV�FRXSV�UDSLGHV�GHV�FRXSV�SXLVVDQWV�"
����������&ODULILFDWLRQ�GHV�WHUPHV

'DQV� OHV�FRXSV�UDSLGHV�� LO�V
DJLW�GH� MRXHU�YLWH�HW�GH�FRQWUHU� O
DGYHUVDLUH��,O�\�D�XQH�LQWHUYHQWLRQ�UDSLGH�GX�MRXHXU�VXU� OH�YRODQW��QRWLRQ�GH�SUpFRFLWp�GDQV�OD�IUDSSH���MRXHU�W{W��SRXU�UpGXLUH�OH�WHPSV�GH�SUpSDUDWLRQ�GH�O
DGYHUVDLUH��SDU�H[HPSOH��OH�GULYH���
'DQV�OHV�FRXSV�SXLVVDQWV��LO�V
DJLW�GH�IUDSSHU�IRUW�DYHF�GH�OD�YLWHVVH��&HV�FRXSV�VRQW�XWLOLVpV�SRXU�FRQFOXUH�O
pFKDQJH�FDU�LOV�VRQW�FR�WHX[�HQ�pQHUJLH��SDU�H[HPSOH��OH�VPDVK���
� ����������6XU�OH�SODQ�GHVFULSWLI
/D�SUpSDUDWLRQ�HVW�GLIIpUHQWH��SUHVTXH�LQH[LVWDQWH�HQ�FRXSV�UDSLGHV�SRXU�JDJQHU�GX�WHPSV���
/D�IUDSSH�GLIIqUH�SDU�UDSSRUW�j�OD�PRELOLVDWLRQ�GHV�VHJPHQWV���
- HQ FRXSV�UDSLGHV��RQ�XWLOLVH�OH�SRLJQHW�HW�O
DYDQW�EUDV��TXL�H[HUFHQW�GHV�URWDWLRQV��
- HQ FRXSV�SXLVVDQWV��RQ�DUPH��WRXW�OH�EUDV�HVW�GRQF�VROOLFLWp�HW�RQ�VH�VHUW�GH�OD�MDPEH�DUULqUH�SRXU�SRXVVHU���
/D�SKDVH�G
DFFRPSDJQHPHQW�GLIIqUH��LQH[LVWDQWH�HQ�FRXSV�UDSLGHV��VH�IDLW�GH�IDoRQ�SURQRQFpH�HQ�FRXSV�SXLVVDQWV�DYHF�OH�UHWRXU�UDSLGH�GX�EUDV�GHYDQW�OH�FRUSV���
� ����������6XU�OH�SODQ�IRQFWLRQQHO
/HV�FRXSV� UDSLGHV�VHUYHQW�j�DFFpOpUHU� OH� MHX�PDLV��j� O
LVVXH�GH�TXHOTXHV�IUDSSHV�VDQV�VROXWLRQ�� OH� MRXHXU�SHXW� WRPEHU�GDQV� OD�FRQWUDGLFWLRQ�HQ�MRXDQW�YLWH�HW�IUDSSDQW�IRUW��
/HV�FRXSV�SXLVVDQWV�VHUYHQW�j�FRQFOXUH�PDLV�FHOD�DXJPHQWH�OHV�ULVTXHV�HQ�GLPLQXDQW�OD�SUpFLVLRQ�GHV�FRXSV�HW�OD�OXFLGLWp��
� ������'pSODFHPHQWV��SODFHPHQWV�HW�UHSODFHPHQWV
��������/HV�GpSODFHPHQWV
����������/H�EXW�GHV�GpSODFHPHQWV

&
HVW�G
DUULYHU�OH�SOXV�UDSLGHPHQW�SRVVLEOH�HW�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV�G
pTXLOLEUH�HW�GH�MHX��
� ����������'pURXOHPHQW�SUpDODEOH

������������/D�SRVLWLRQ�G
DWWHQWH
/HV�SLHGV�VRQW�SDUDOOqOHV�HW�pFDUWpV�� OHV� MDPEHV�VRQW� IOpFKLHV�� O
DSSXL�HVW�VXU� O
DYDQW�GHV�SLHGV�� OH�EXVWH�HVW�GURLW�� OD�WrWH�GH�OD�UDTXHWWH�HVW�DX�QLYHDX�GX�IURQW��OHV�EUDV�VRQW�IOpFKLV��
� ������������/H�GRXEOH�DSSXL

��������������/H�VDXW�GH�GpPDUUDJH
,O�VHUW�j�O
DFWLYDWLRQ�GX�MRXHXU�DYDQW�OH�GpSODFHPHQW��
� ��������������/H�VXUVDXW�SUpSDUDWRLUH
,O�VHUW�j�OD�OHFWXUH�GHV�LQIRUPDWLRQV��
� ��������������/H�VXUVDXW�G¶DOOpJHPHQW
6D� UHSULVH� G
DSSXL� FRwQFLGH� DYHF� OD� IUDSSH� DGYHUVH�� &HWWH� UHSULVH� G
DSSXL� VHUW� j� RULHQWHU� OHV� SLHGV� GDQV� OD� GLUHFWLRQ� GH� OD�WUDMHFWRLUH�j�SRXUVXLYUH��(OOH�SHUPHW�GH�UpGXLUH�OH�WHPSV�GH�PLVH�HQ�DFWLRQ�PDLV�GHPDQGH�XQH�TXDOLWp�G
DQWLFLSDWLRQ��
� ����������/HV�W\SHV�GH�GpSODFHPHQWV
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������������/HV�SDV�FKDVVpV
&
HVW�OH�PRGH�GH�GpSODFHPHQW�OH�SOXV�XWLOLVp��
6HV�DYDQWDJHV�VRQW��
- VXU OH�SODQ�PRWHXU��XQ�JDLQ�GH� WHPSV�GDQV� OH�GpSODFHPHQW�FDU� OD�SULVH�G
DSSXL�HVW� UDSLGH�HW� OH� WHPSV�GH�VXVSHQVLRQ�HVW�IDLEOH��
- VXU OH�SODQ�LQIRUPDWLRQQHO��XQ�PRGH�GH�GpSODFHPHQW�SHUPHWWDQW�GH�UHVWHU�IDFH�DX�FDPS�DGYHUVH��
- VXU OH� SODQ� SK\VLRORJLTXH�� XQ� PDLQWLHQ� GH� OD� WRQLFLWp� GX� TXDGULFHSV�� XQ� PDLQWLHQ� GX� U\WKPH� DYHF� SHX� GH� SKDVHV� GH�VXVSHQVLRQ��SHUPHWWDQW�XQH�pFRQRPLH�pQHUJpWLTXH��
6RQ�LQFRQYpQLHQW�HVW�OD�QpFHVVLWp�G
XQ�SODFHPHQW�RULHQWp�SUpDODEOH��VDXI�SRXU�OHV�FRXSV�ODWpUDX[��
� ������������/HV�SDV�FURLVpV
/HXUV�DYDQWDJHV�VRQW�OHV�VXLYDQWV��
- ,O�Q
\�D�SDV�GH�WHPSV�GH�VXVSHQVLRQ��FH�TXL�HVW�PRLQV�FR�WHX[��
- ,OV�QH�QpFHVVLWHQW�SDV�G
RULHQWDWLRQ�RX�GH�SUpSDUDWLRQ�SUpDODEOH��
/
LQFRQYpQLHQW�HVW�OD�SHUWH�GH�WHPSV�FDU�OD�FRRUGLQDWLRQ�HVW�GLIILFLOH��
� ������������/HV�SDV�FRXUXV
/HXU�DYDQWDJH�HVW�TX
LO�V
DJLW�G
XQH�PRWULFLWp�QDWXUHOOH�UDSLGH��
/HXUV�LQFRQYpQLHQWV�VRQW�OHV�VXLYDQWV��
- (Q�FRXUVH�DUULqUH��LO�\�D�SHUWH�GH�WHPSV�HW�GLIILFXOWp�GH�FRRUGLQDWLRQ��
- (Q�FRXUVH�DYDQW��YHUV�OH�IRQG�GX�FRXUW��LO�\�D�SHUWH�G
LQIRUPDWLRQ�HW�SHUWH�GH�WHPSV�FDU�LO�IDXW�VH�UHWRXUQHU�SRXU�IUDSSHU�OH�YRODQW��
- ,OV�VRQW�SOXV�FR�WHX[�G
XQ�SRLQW�GH�YXH�pQHUJpWLTXH��
� ������������/HV�SDV�GH�SLYRW
/HXUV�DYDQWDJHV�VRQW�OHV�VXLYDQWV��
- ,OV�SHUPHWWHQW�GH�WRXUQHU�OH�UHYHUV��
- ,OV�SHUPHWWHQW�GH�VH�GRQQHU�GX�WHPSV�GH�UHSODFHPHQW��
/HXU�LQFRQYpQLHQW�HVW�TXH��HQ�WRXUQDQW�OH�UHYHUV��RQ�RXYUH�WRXW�OH�WHUUDLQ�j�O
DGYHUVDLUH��
� ��������/HV�SODFHPHQWV
����������/H�SDV�IHQGX

/H�SLHG�GURLW�HVW�GHYDQW�SRXU�XQ�GURLWLHU��,O�HVW�XWLOLVp�VXU�XQH�WUDMHFWRLUH�SODWH�RX�GHVFHQGDQWH��VXU�GHV�FRXSV�ODWpUDX[�RX�DX�ILOHW��
6RQ�DYDQWDJH�HVW�TX
LO�SHUPHW�G
REWHQLU�XQ�ERQ�pTXLOLEUH�GH�IUDSSH�HW�GH�UpSDUWLU� OH�SRLGV�GX�FRUSV�VXU�OD�MDPEH�DYDQW��IXWXUH�MDPEH�GH�SRXVVpH�SRXU�OH�UHSODFHPHQW��
6RQ�LQFRQYpQLHQW�HVW�TX
LO�HVW�GLIILFLOH�GH�GLVVRFLHU�MDPEH�GH�IOH[LRQ�HW�PDLQWLHQ�GX�EXVWH�GURLW��FH�TXL�HQWUDvQH�XQ�GpVpTXLOLEUH�SRXU�OH�UHSODFHPHQW��
� ����������/H�VDXW�FKLQRLV�RX�OH�VDXW�G
LQWHUFHSWLRQ
,O�V
DJLW�G
XQ�VDXW�TXL�SHUPHW�XQ�FRXS�UDSLGH�HQ�VXVSHQVLRQ�VHUYDQW�j�DFFpOpUHU�O
pFKDQJH��,O�\�D�LPSXOVLRQ�GHV�GHX[�MDPEHV�HW�SUpSDUDWLRQ�GX� FRXS�HQ� VXVSHQVLRQ��3HQGDQW� O
H[WHQVLRQ�� OD� MDPEH�GURLWH�HVW� WLUpH�YHUV� O
DUULqUH�� ,O� \�D� UpFHSWLRQ�VXU� OHV�GHX[�SLHGV��
� ����������/H�VDXW�FLVHDX
,O�\�D�DSSXL�VXU�OD�MDPEH�GURLWH�HW�VDXW�VXU�OD�MDPEH�GURLWH��3HQGDQW�O
H[WHQVLRQ��OD�MDPEH�JDXFKH�UHWRXUQH�YHUV�O
DUULqUH��,O�\�D�UHSODFHPHQW�DQWLFLSp�SHQGDQW�OH�VDXW��
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��������/HV�UHSODFHPHQWV
,O� V
DJLW� GH� UHYHQLU� HQ�SRVLWLRQ�G
DWWHQWH�j�XQ�PqWUH�GHUULqUH� OH�7��/HV� UHSODFHPHQWV�V
HIIHFWXHQW�YHUV� O
DYDQW�HQ�SDV�FKDVVpV��FRXUXV�RX�FURLVpV�HW�YHUV�O
DUULqUH�DYHF�OH�PrPH�W\SH�GH�SDV�TXH�OH�GpSODFHPHQW�TXL�SUpFqGH��
� ������)RQGDPHQWDX[�WDFWLTXHV�HW�VWUDWpJLTXHV�HQ�VLPSOH
,O�HVW�DVVH]�GLIILFLOH�GH�VpSDUHU�VWUDWpJLH�HW�WDFWLTXH�DX�FRXUV�GH�O
pFKDQJH��/H�MRXHXU�HVW�DPHQp�j�VpOHFWLRQQHU�VD�UpSRQVH�HQ�IRQFWLRQ�GX�SODFHPHQW�HW�GHV�GpSODFHPHQWV�GH�O
DGYHUVDLUH��HQ�IRQFWLRQ�GH�VHV�SRLQWV�IRUWV�HW�GHV�VHV�SRLQWV�IDLEOHV��HQ�IRQFWLRQ�GH�OD�YLWHVVH�GX�YRODQW�HW�GHV�GLIIpUHQWHV�WUDMHFWRLUHV�SRVVLEOHV��&HWWH�VpOHFWLRQ�IDLW�DSSHO�j�XQH�SRVVLEOH�VWUDWpJLH�PLVH�HQ�SODFH�HW j�OD�SULVH�GHV�LQIRUPDWLRQV��
� ��������*pQpUDOLWpV�HW�GpILQLWLRQV
����������/D�VWUDWpJLH

&
HVW�XQ�SURMHW�G
DFWLRQ�PLV�HQ�SODFH�DYDQW� OH�GpURXOHPHQW�GH�O
DFWLRQ��(OOH�GpSHQG�GHV�UHVVRXUFHV�HW�GX�QLYHDX�GX�MRXHXU��GH�O
DGYHUVDLUH�HW�GH�OD�UHSUpVHQWDWLRQ�TXH�OH�MRXHXU�VH�IDLW�GX�EXW�GX�MHX��9RLFL�GHV�H[HPSOHV�GH�VWUDWpJLH�VHORQ�OD�UHSUpVHQWDWLRQ�GX�EXW���
- MRXHU�VXU�OH�UHYHUV�GH�O
DGYHUVDLUH��
- IDLUH�GXUHU�O
pFKDQJH��
- MRXHU�OH�SOXV�ORLQ�SRVVLEOH�GH�O
DGYHUVDLUH��
- GRQQHU�OD�SULRULWp�DX�VPDVK��
- QH�MDPDLV�FRQVLGpUHU�OH�SRLQW�FRPPH�DFTXLV��
- QH�SDV�FUDLQGUH�GH�SUHQGUH�GHV�ULVTXHV�DX�VHUYLFH��
� ����������/D�WDFWLTXH
&
HVW�O
DGDSWDWLRQ�GH�O
DFWLRQ�HQ�FRXUV�GH�GpURXOHPHQW�HQ�WHQDQW�FRPSWH�GX�FRQWH[WH�GH�O
RSSRVLWLRQ��
9RLFL�GHV�H[HPSOHV�GH�WDFWLTXH��
- /
DGYHUVDLUH�HVW�OD�FLEOH��
- /H�WHUUDLQ�HVW�OD�FLEOH��
- /H�MHX�HW�OD�FRQVWUXFWLRQ�GX�SRLQW�VRQW�UpDOLVpV�HQ�IRQFWLRQ�GH�O
DGYHUVDLUH�RX�VXU�OHV�SRLQWV�IDLEOHV�GH�O
DGYHUVDLUH��
- /H�MHX�GpSHQG�GX�UDSSRUW�HVSDFH���WHPSV��RQ�VH�GRQQH�GX�WHPSV�HW�RQ�HQ�SULYH�O
DGYHUVDLUH���
� ��������5qJOHV�G
DFWLRQ�j�UHVSHFWHU�HQ�IRQFWLRQ�GX�QLYHDX�GH�MHX
����������3DU�UDSSRUW�j�OD�PDvWULVH�GX�FHQWUH�GH�MHX
������������'pILQLWLRQ

/H�FHQWUH�GH�MHX�HVW�O
HPSODFHPHQW�YHUV�OHTXHO�OH�MRXHXU�GRLW�UHWRXUQHU�DSUqV�FKDTXH�FRXS�DILQ�G
DYRLU�OH�SOXV�SHWLW�GpSODFHPHQW�SRVVLEOH�YHUV�OH�YRODQW��
� ������������5qJOHV�G
DFWLRQ
,O�IDXW�WRXMRXUV�VH�UHSODFHU�GX�F{Wp�GX�FRXUW�R��OH�YRODQW�D�pWp�MRXp��
� �_ _�_ %����_�_ _�_ _�� �_ ��_�_ ?����_�_ $���_�_ �����_�� �
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����������3DU�UDSSRUW�j�OD�QRWLRQ�G
HVSDFH���WHPSV
������������2Q�VH�GRQQH�GX�WHPSV�SRXU�DJLU

,O� IDXW� MRXHU� ORQJ�HW�KDXW��2Q�SHXW� UpDOLVHU�GHV� IHLQWHV�HQ�UHWDUGDQW� OH�PRPHQW�GH�IUDSSH�RX�HQ� MRXDQW�VXU� OD�SUpSDUDWLRQ�GX�FRXS��
� ������������2Q�SULYH�O
DGYHUVDLUH�GH�WHPSV
2Q� IUDSSH� IRUW�HW�YLWH� �VPDVK�� UXVK�RX�GULYH���2Q� MRXH� ORLQ�GH� O
DGYHUVDLUH��2Q� MRXH�HQ� LQWHUFHSWLRQ��HQ�FRQWUH�DWWDTXH�HW�HQ�FRQWUH�SLHG��
� ����������/HV�SULQFLSHV�GH�OD�IHLQWH

������������3UpSDUDWLRQ�LGHQWLTXH
&
HVW�OD�YDULDWLRQ�GH�OD�YLWHVVH�GH�EUDV�HW�O
RULHQWDWLRQ�GX�WDPLV�TXL�IRQW�OD�GLIIpUHQFH��9RLFL�GHV�H[HPSOHV���
- XQH�IHLQWH�GH�VPDVK�VXLYLH�G
XQ�DPRUWL�GURLW�RX�FURLVp��
- XQH�IHLQWH�G
DPRUWL�GURLW�VXLYLH�G
XQ�DPRUWL�FURLVp��
� ������������([DJpUDWLRQ�GX�JHVWH
9RLFL�GHV�H[HPSOHV���
- PLPLTXHV�FRUSRUHOOHV��
- IHLQWHV�GH�SXLVVDQFH��
- VDXWV��
- PRQWpH�GX�SRLJQHW�ORUV�GHV�DPRUWLV��
- IHLQWHV�GH�FRXS�GpIHQVLI��
� ��������&RQFOXVLRQ
/H�SURSUH�GHV�VSRUWV�GH�GXHO�HVW�GH�SRXYRLU� UHQYHUVHU� OH� UDSSRUW�GH� IRUFH� UDSLGHPHQW�SDU�XQ�DPRUWL�RX�XQ�VPDVK�RX�j� ORQJ�WHUPH�HQ�FKHUFKDQW�OD�IDXWH�DGYHUVH��,O�V
DJLW�GRQF�GH�JpUHU�OD�VpFXULWp�GH�O
pFKDQJH�HW�OD�SULVH�GH�ULVTXH�SRXU�JDJQHU�OH�SRLQW��
� ��������3HXW�RQ�SUHQGUH�GHV�ULVTXHV�DORUV�TXH�O
RQ�HVW�HQ�SRVLWLRQ�GpIHQVLYH�"�'RQQH]�XQ�H[HPSOH�SUpFLV�SRXU�MXVWLILHU�
&RQIHU�GRFXPHQW��
� ������7DFWLTXHV�HW�VWUDWpJLHV�HQ�GRXEOH
��������*pQpUDOLWpV

/H�MHX�GH�GRXEOH�VH�GLVWLQJXH�GX�MHX�GH�VLPSOH�FDU� LO�HVW�SOXV�UDSLGH��&
HVW�OH�UDSSRUW�VXUIDFH���QRPEUH�GH�MRXHXUV�TXL�FUpH�OD�UDSLGLWp�HW�OHV�GLIIpUHQFHV�GH�VWUDWpJLH��
/H�SULQFLSH�WDFWLTXH�HVVHQWLHO�HVW�G
REWHQLU�O
LQLWLDWLYH�G
DWWDTXH�HW�GH�OD�FRQVHUYHU�SRXU�PDUTXHU�OH�SRLQW��/H�GRXEOH�KRPPHV�RX�IHPPHV�QpFHVVLWH�XQH�VWUDWpJLH�GH�SODFHPHQW�GHV�MRXHXUV�GLIIpUHQWH�GX�GRXEOH�PL[WH��/HV�SRVLWLRQV�G
DWWDTXH�HW�GH�GpIHQVH�GHV�MRXHXUV�VH�PHWWHQW�HQ�SODFH�ORUVTXH�O
LQLWLDWLYH�HVW�SULVH��
� ��������/H�MHX�RIIHQVLI
����������/H�SODFHPHQW�GHV�MRXHXUV

�_ _����������_���_���_����������_��_�� �_ _����������_���_���_��������'�_��_�_ _����$����_���_���_�����������_��_�_ _����������_���_���_�&��������_��_�� _ �_ _����������_���_���_����������_��_�_ _����%����_���_���_����������_��_�_ _����������_���_���_����������_��_�� �_ _����������_���_���_����������_��_�� �
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& SHXW�DWWDTXHU�SDU�GHV�FRXSV�FRXUWV�HW�SODWV��DPRUWL��UXVK�HW�GULYH���
' SHXW�DWWDTXHU�SDU�GHV�FRXSV�ORQJV�HW�KDXWV��GpJDJp�RX�VPDVK���
3RXU�FUpHU�OHV�PHLOOHXUHV�FRQGLWLRQV�SRXU�PDUTXHU�OH�SRLQW��RQ�DWWDTXH�
- GDQV�OHV�FRXORLUV�ODWpUDX[�HW�DX�IRQG��
- GDQV�OD�]RQH�GH�GLYRUFH��
- VXU OH�MRXHXU�OH�SOXV�IDLEOH��
/H�U{OH�GX�MRXHXU�DX�ILOHW�HVW�GH�EORTXHU�OHV�YRODQWV�DX�FHQWUH�SRXU�TX
LOV�VRLHQW�UHOHYpV�SDU�O
pTXLSH�DGYHUVH�HW�VPDVKpV�SDU�VRQ�SDUWHQDLUH��
,O� IDXW�pYLWHU� OHV�DWWDTXHV�FURLVpHV�FDU��SRXU�XQ�SODFHPHQW�FODVVLTXH�DYDQW�DUULqUH��VL�'�MRXH�FURLVp�� LO�H[SRVH�VRQ�pTXLSH�j�XQ�UHWRXU�SDU�%�GDQV�XQH�]RQH�QRQ�SURWpJpH��
� ����������/HV�FRXSV�G
DWWDTXH�FRQWUDLJQDQW�O
DGYHUVDLUH�j�PRQWHU�OH�YRODQW

������������/H�VHUYLFH
/D� WUDMHFWRLUH�GRLW�rWUH� OD�SOXV�FRXUWH�HW� OD�SOXV�UDVDQWH�SRVVLEOH�SRXU�REOLJHU� O
DGYHUVDLUH�j�PRQWHU� OH�YRODQW��/H�VHUYLFH�FRXUW�SUqV�GX�7�HVW�SOXV�GLIILFLOH�j�UHQYR\HU��
(Q�PL[WH��RQ�VHUW�ORQJ�VXU�OD�ILOOH��VPDVK�PRLQV�SXLVVDQW��SRXU�OD�GpSODFHU�DX�IRQG�GX�FRXUW�HW�LQWHUYHUWLU�OH�SODFHPHQW�FODVVLTXH��
� ������������/H�UHWRXU�GH�VHUYLFH
'DQV�OH�FDGUH�G
XQH�SULVH�G
LQLWLDWLYH�REOLJHDQW�O
DGYHUVDLUH�j�UHPRQWHU�OH�YRODQW��OH�UHWRXU�GRLW�rWUH�
- KRUL]RQWDO�DX�IRQG�GX�WHUUDLQ�HW��VL�SRVVLEOH��GX�F{Wp�UHYHUV��
- RX�UDEDWWX�YHUV�OH�EDV��
- RX�WUqV�FRXUW�ODWpUDOHPHQW��
� ������������/H�GULYH
,O�HVW�XWLOLVp�SRXU�GpERUGHU�O
DGYHUVDLUH�ODWpUDOHPHQW�HW�SRXU�PDLQWHQLU�XQ�U\WKPH�GH�MHX�VRXWHQX��
� ������������/H�VPDVK
&
HVW� FKH]� OH� MRXHXU� PR\HQ� TXH� OH� VPDVK� HVW� VRXYHQW� FRQFOXDQW� FDU�� j� KDXW� QLYHDX�� LO� IDXW� SUHQGUH� HQ� FRPSWH� XQ� QLYHDX�GpIHQVLI��8Q�VPDVK�FRQFOXDQW�HVW�VRXYHQW�VLWXp�GDQV�OD�]RQH�GH�GLYRUFH�VXU�O
DGYHUVDLUH�RX�VXU�VRQ�UHYHUV��
� ��������/H�MHX�GpIHQVLI
����������/H�SODFHPHQW�GHV�MRXHXUV

/HV�MRXHXUV�VRQW�SODFpV�F{WH�j�F{WH��DX�PLOLHX�GX�WHUUDLQ��SRXU�OH�FRXYULU�DX�PD[LPXP��
� ����������/HV�FRXSV�GH�GpIHQVH
&
HVW�XQ�UHWRXU�GH�VPDVK�TXL�SHXW�V
HIIHFWXHU�
- HQ UHWRXU�ORQJ�HW�KDXW��
- HQ UHWRXU�PL�FRXUW�WHQGX��GULYH���
- HQ DPRUWL��
� ��������5qJOHPHQW�GX�VHUYLFH�HQ�GRXEOH
&RQIHU�GRFXPHQW��
2Q�D�WRXMRXUV�GHX[�VHUYLFHV��VDXI�DX�GpEXW�GX�VHW��
$X�GpEXW�GX�VHW��RQ�GpWHUPLQH�XQ�MRXHXU�SDLU�HW�XQ�MRXHXU�LPSDLU��
2Q�VHUW�WRXMRXUV�j�GURLWH�TXDQG�RQ�UpFXSqUH�OH�YRODQW��(Q�FDV�GH�JDLQ�G
XQ�SRLQW��OH�PrPH�VHUYHXU�VHUW�PDLV�DOWHUQH�GURLWH�HW�JDXFKH��
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��/H�FRPEDW
����6SRUWV�GH�FRPEDW�GH�SUpKHQVLRQ��6�&�3��
������&ODVVLILFDWLRQ
��������6HORQ�O
RULJLQH�JpRJUDSKLTXH

,O�H[LVWH�GHX[�RULJLQHV�SULQFLSDOHV��
- /
RULJLQH�HXUR�PpGLWHUUDQpHQQH�UHJURXSH�OD�OXWWH��OD�ER[H�DQJODLVH��OD�ER[H�IUDQoDLVH��O¶HVFULPH����
- /
RULJLQH�RULHQWDOH�UHJURXSH�OH�MLXMXWVX��OH�MXGR��OH�NDUDWp��OH�WDHNZRQGR��OH�NXQJ�IX����
� ��������6HORQ�OHV�UqJOHV�GH�SUDWLTXH
2Q�GLIIpUHQFLH�GHX[�W\SHV�GH�VSRUWV�GH�FRPEDW��
- /HV� VSRUWV� GH� FRPEDW� GH� IUDSSH��GH�SHUFXVVLRQ�� UHJURXSHQW� OD�ER[H� IUDQoDLVH�� OD�ER[H�DPpULFDLQH� �IXOO� FRQWDFW��� OD�ER[H�WKDwODQGDLVH��NLFN�ER[LQJ���OD�ER[H�DQJODLVH��OH�WDHNZRQGR����
- /HV�VSRUWV�GH�FRPEDW�GH�SUpKHQVLRQ�UHJURXSHQW�OH�MXGR��OD�OXWWH��OH�VDPER��O
DwNLGR��OH�MLXMXWVX����
� ��������6WDWLVWLTXHV�GHV�6�&�3��HQ�)UDQFH
,O�H[LVWH�GHX[�6�&�3��LPSRUWDQWV�HQ�)UDQFH��
- /H�MXGR�UHJURXSH����SRXU�FHQW�GHV�SUDWLTXDQWV��
- /H�NDUDWp�HQ�UHJURXSH����SRXU�FHQW��
'HV�VSRUWV�PRLQV�LPSRUWDQWV�VRQW�
- O
DwNLGR����SRXU�FHQW���
- OD�OXWWH����SRXU�FHQW���
� ������+LVWRULTXH
��������3UpVHQWDWLRQ

7RXV�OHV�SHXSOHV�SUDWLTXDLHQW�OD�OXWWH�j�WRXWHV�OHV�pSRTXHV��
2Q�GLIIpUHQFLH�TXDWUH�ILQDOLWpV�GH�OD�OXWWH���
- OD�VXUYLH��
- OD�SUDWLTXH�UHOLJLHXVH��
- OD�SUpSDUDWLRQ�PLOLWDLUH��
- OD�IRUPDWLRQ�DX�WUDYDLO��
8QH� VpSXOWXUH�pJ\SWLHQQH�GH� OD�9qPH�G\QDVWLH�GDWDQW�GH������j������DYDQW� -�&��PRQWUH�TXH� OHV� WHFKQLTXHV�GH� OXWWH�pWDLHQW�GpMj�YDULpHV��
/H�SUHPLHU�RXYUDJH�VXU�OD�OXWWH��/
DUW�GH�OXWWHU� GDWH�GH�������
$X[ -�2���ORUV�GX�SHQWDWKOH��LO�IDOODLW�IDLUH�WRXFKHU�WURLV�IRLV�DX�VRO�XQH�SDUWLH�DX�GHVVXV�GHV�JHQRX[��/HV�JODGLDWHXUV�pWDLHQW�GHV�VSpFLDOLVWHV�GH�OD�OXWWH��&KH]�OHV�5RPDLQV��OHV�FKHIV�G
H[SpGLWLRQ�pWDLHQW�VpOHFWLRQQpV�HQ�IRQFWLRQ�GHV�FRPEDWV�GH�OXWWH��
� ��������&ODVVLILFDWLRQ�GHV�GLIIpUHQWHV�OXWWHV
3HWURY�UHOHYD�SOXV�GH����IRUPHV�WUDGLWLRQQHOOHV�GDQV�OH�PRQGH�HQWLHU��
- 'DQV� OD� OXWWH�EUHWRQQH��OH�*RXUHQ��� OHV� OXWWHXUV�VRQW�HQ�FKHPLVH�GH�WRLOH�HW�HQ�VKRUW��,OV�VRQW�SLHGV�QXV��/
REMHFWLI�HVW�GH�IDLUH�WRPEHU�j�SODW�GRV�HQ�UHVWDQW�GHERXW��
- 'DQV�OD�OXWWH�WXUTXH��OHV�OXWWHXUV�SRUWHQW�XQH�FXORWWH�GH�FXLU��,OV�VRQW�KXLOpV��/
REMHFWLI�HVW�GH�PHWWUH�O
DXWUH�OXWWHXU�OH�YHQWUH�YHUV�OH�VROHLO��
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- /H�VDPER��OD�OXWWH�UXVVH��HVW�UHFRQQXH�SDU�OD�)pGpUDWLRQ�,QWHUQDWLRQDOH�GH�/XWWH��&
HVW�XQH�DOOLDQFH�GH�OXWWH�OLEUH��GH�MXGR�HW�GH�OXWWH�JUpFR�URPDLQH��
/HV�GpQRPLQDWHXUV�FRPPXQV�j�WRXWHV�FHV�IRUPHV�GH�OXWWH�VRQW�DX�QRPEUH�GH�TXDWUH��,O�H[LVWH�DLQVL�TXDWUH�D[HV�GH�YLFWRLUH���
- IDLUH�WRXFKHU�WHUUH��V\PEROLTXHPHQW��O
+RPPH�UHVWH�GHERXW��O
DQLPDO�HVW�DX�VRO���OD�OXWWH�VpQpJDODLVH���
- FRQTXpULU�XQ�WHUULWRLUH��SOXV�OH�WHUULWRLUH�HVW�JUDQG��SOXV�OH�SD\V�HVW�SXLVVDQW���OH�VXPR���
- IL[HU� O
DGYHUVDLUH�GRV�FRQWUH� WHUUH� �PHWWUH� OHV� WULSHV�DX�VROHLO� ��F
HVW�V\PEROLTXHPHQW�WXHU� O
DXWUH���F
HVW�FKH]� OHV�DQLPDX[�XQH�SRVLWLRQ�GH�VRXPLVVLRQ���OD�OXWWH�DX�SHQWDWKOH���
- HQWUDYHU�VD�OLEHUWp�GH�PRXYHPHQW��LPPRELOLVHU���OD�OXWWH�RO\PSLTXH�RX�OH�MXGR���
'DQLHO� 5LPHW� GRQQH� XQH� GpILQLWLRQ� GH� OD� OXWWH�� /XWWHU�� F
HVW� LPSRVHU� j� O
DGYHUVDLUH� XQ� pWDW� FRUSRUHO� TX
LO� UHIXVH� WRXW� HQ�O
HPSrFKDQW�G
DWWHLQGUH� OXL�PrPH�FH� UpVXOWDW�HW�HQ�UHVSHFWDQW�VRQ� LQWpJULWp�HW� OHV�FRQYHQWLRQV�FRQQXHV�GH�WRXV���2Q�HVW�DLQVL�GDQV�XQH�UHODWLRQ�GXDOH�R��LO�V
DJLW�GH�UpJOHU�GHV�UDSSRUWV�GH�IRUFH���
� ��������/HV�FRQWUDGLFWLRQV�IRQGDPHQWDOHV
(OOHV�VRQW�DX�QRPEUH�GH�WURLV��(Q�OXWWH��LO�V
DJLW�
- G
DJLU�PDLV�GH�UHVSHFWHU��UHVVRXUFHV�DIIHFWLYHV���LO�IDXW�rWUH�HQ�FRQILDQFH���RQ�QH�SHXW�SDV�IDLUH�PDO���
- G
DWWDTXHU�PDLV�GH�VH�SURWpJHU��UHVVRXUFHV�LQIRUPDWLRQQHOOHV��GpFLVLRQQHOOHV���pYDOXHU�OH�UDSSRUW�GH�IRUFH���
- GH�EORTXHU�VRQ�IRQFWLRQQHPHQW�PDLV�DXVVL�G
DVVXUHU�VRQ�IRQFWLRQQHPHQW��UHVVRXUFHV�ELR�PpFDQLTXHV���LPSRVHU�VD�OXWWH���
� ��������(YROXWLRQ�GH�OD�WHFKQLTXH
'HX[�IDFWHXUV�SHXYHQW�H[SOLTXHU�FHWWH�pYROXWLRQ���
- O
pYROXWLRQ�GHV�UqJOHPHQWV��OHV�SULVHV�WURS�YLROHQWHV�VRQW�LQWHUGLWHV���
- O
pYROXWLRQ�GH�O
HIILFDFLWp��QH�VRQW�FRQVHUYpHV�TXH�OHV�SULVHV�HIILFDFHV���
,O�H[LVWH�FLQT�D[HV�G
pYROXWLRQ��
� ����������9DULpWp�GHV�PR\HQV�GH�SUpKHQVLRQ
$X�GpEXW� GX� VLqFOH�� OD� UpIpUHQFH� pWDLW� O
KRPPH� IRUW� LPPRELOH� VXU� VHV�GHX[�SLHGV��&
pWDLW� OD� IRUFH�TXL� SULPDLW�� ,O� Q
\� DYDLW� SDV�G
DWWDTXH�DX[�MDPEHV�PDLV�XQLTXHPHQW�VXU�OH�KDXW�GX�FRUSV��
/HV�DWWDTXHV�DX[�MDPEHV�DSSDUXUHQW��/HV�PR\HQV�GH�FRQWU{OHV�IXUHQW�SURJUHVVLYHPHQW�XWLOLVpV�VXU�WRXWHV�OHV�SDUWLHV�GX�FRUSV��
� ����������9DULpWp�GHV�DSSXLV�DX�VRO
,OV�QH�FRQFHUQDLHQW�DX�GpEXW�TXH�OHV�SLHGV��
$SSDUXUHQW�OHV�DSSXLV�VXU�OHV�EUDV��OHV�pSDXOHV�DX�VRO��
� ����������9DULpWp�GHV�HVSDFH�XWLOLVpV
2Q�XWLOLVDLW�DX�GpSDUW�O
HVSDFH�DYDQW��KDXW��
2Q�XWLOLVH�PDLQWHQDQW�WRXV�OHV�HVSDFHV��DUULqUH��EDV���
� ����������$XJPHQWDWLRQ�GH�O
DPSOLWXGH�JHVWXHOOH
2Q�HVW�SDVVp�GX�GpFDODJH�j�OD�VRXSOHVVH��
� ����������$XJPHQWDWLRQ�GH�OD�YLWHVVH�G
H[pFXWLRQ
2Q�XWLOLVDLW�DX�GpSDUW�XQH�PRWULFLWp�OHQWH��VWDWLTXH��2Q�XWLOLVH�PDLQWHQDQW�XQH�PRWULFLWp�H[SORVLYH��DGDSWDWLYH��
� ��������(YROXWLRQ�GX�WHPSV�GH�FRPEDW
*OREDOHPHQW��OH�WHPSV�GH�FRPEDW�GLPLQXDLW�HW�OH�WHPSV�GH�UHSRV�DXJPHQWDLW��
-XVTX
HQ�������OD�SpULRGH�KpURwTXH��� LO�Q
\�DYDLW�SDV�GH�OLPLWH�GH�WHPSV��2Q�QH�SRXYDLW�JDJQHU�TX
HQ�DPHQDQW�VXU�OH�GRV��/HV�FRPEDWV�SRXYDLHQW�GXUHU�GH����PLQXWHV�j���KHXUH�VDQV�WHPSV�G
DUUrW��
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'H������j�������OD�SpULRGH�GH�GRXWH���OH�WHPSV�GH�FRPEDW�GLPLQXD��,O�\�HXW�XQH�VpSDUDWLRQ�GH�OD�OXWWH�GHERXW�HW�GH�OD�OXWWH�DX�VRO��
$ SDUWLU�GH�������OD�SpULRGH�GH�OD�OXWWH�WRWDOH��OHV�FRPEDWV�pWDLHQW�GH�WURLV�IRLV�WURLV�PLQXWHV�HVSDFpV�G
XQH�PLQXWH�GH�UHSRV��
/D�WpOpYLVLRQ�LQIOXD�VXU�OH�UqJOHPHQW���SRXU�TXH�FKDTXH�FDWpJRULH�GH�SRLGV�WHUPLQkW�HQ�XQH�MRXUQpH��LO�IDOOXW�UpGXLUH�HQFRUH�OHV�WHPSV�GH�OXWWH��
� ��������(YROXWLRQ�GH�OD�FRWDWLRQ�GHV�DFWLRQV
'H� OD� SpULRGH� KpURwTXH� MXVTX
DX[� DQQpHV� ������ OHV� SRLQWV� Q
pWDLHQW� SDV�PRQWUpV� DX� VSHFWDWHXU� �� LO� YDODLW�PLHX[� JDJQHU� SDU�WRPEp�SRXU�rWUH�V�U�GH�OD�YLFWRLUH��
3RXU�UHQGUH�OD�OXWWH�SOXV�G\QDPLTXH��RQ�LQYHQWD�OHV�DYHUWLVVHPHQWV�SRXU�QRQ�FRPEDWLYLWp��$X�GpSDUW��OHV�WDSLV�pWDLHQW�FDUUpV��/H�SDVVDJH�j�XQ� WDSLV� URQG�SHUPLW�GH�G\QDPLVHU� OHV�FRPEDWV��2Q� UDMRXWD�HQVXLWH�XQH�]RQH�GH�SDVVLYLWp�� ODUJH�G
XQ�PqWUH��GDQV�ODTXHOOH�LO�IDOODLW�DWWDTXHU�DX�ERXW�GH���VHFRQGHV�VRXV�SHLQH�G
DYHUWLVVHPHQW��
� ��������(YROXWLRQ�GDQV�OHV�VWUDWpJLHV�HW�GDQV�OHV�WDFWLTXHV
$X� GpEXW� GX� VLqFOH�� LO� Q
\� DYDLW� TX
XQH� VHXOH� FDWpJRULH� GH� SRLGV�� &
pWDLW� XQH� OXWWH� GH� IRUFH�� 3RXU� LQWpUHVVHU� XQH� SOXV� JUDQGH�SRSXODWLRQ��RQ�FUpD�SOXVLHXUV�FDWpJRULHV�GH�SRLGV��,O�H[LVWH�DXMRXUG
KXL����FDWpJRULHV�GLIIpUHQWHV��
/D�WDFWLTXH�HVW�XQH�DGDSWDWLRQ�DX�FRPEDW��
- 'H �����j�������LO�Q
H[LVWDLW�SDV�GH�SUpSDUDWLRQ�WDFWLTXH�PDLV�XQH�SUpSDUDWLRQ�SK\VLTXH�GH�OD�IRUFH��
- 'DQV�OHV�DQQpHV�������OD�VpDQFH�pWDLW�FRQVDFUpH�j�OD�WDFWLTXH�XQH�IRLV�SDU�VHPDLQH��
'DQV�OHV�DQQpHV������DSSDUXW�OD�QRWLRQ�GH�VWUDWpJLH��/D�VWUDWpJLH�HVW�XQH�SUpSDUDWLRQ�DQWpULHXUH�DX�FRPEDW��
- /HV� OXWWHXUV�HVSLRQQDLHQW� OHV�FRPEDWV�GH� OHXUV� IXWXUV�DGYHUVDLUHV�SRXU�PHWWUH�HQ�SODFH�XQH�VWUDWpJLH��$�SDUWLU�G
XQH�SULVH�IDYRULWH��RQ�WUDYDLOODLW�OHV�HQFKDvQHPHQWV�SRVVLEOHV��
- 'DQV�OHV�DQQpHV������DSSDUXUHQW�OHV�FRPSOH[HV�WHFKQLFR�WDFWLTXHV�HW�OHV�V\VWpPDWLTXHV��
/HV�PDWpULDX[�pYROXqUHQW��
- $X GpSDUW��RQ�OXWWDLW�VXU�GH�OD�WHUUH�EDWWXH�RX�VXU�GX�SODQFKHU�VRXSOH��
- $XMRXUG
KXL��RQ�OXWWH�VXU�GHV�WDSLV��2Q�SURWqJH�O
LQGLYLGX�SDU�O
LQWHUGLFWLRQ�GHV�SULVHV�GDQJHUHXVHV��
$LQVL��WRXWHV�FHV�PRGLILFDWLRQV�SHUPLUHQW�O
RXYHUWXUH�GH�OD�OXWWH�DX[�IHPPHV�GDQV�OHV�DQQpHV�������
� ��������(YROXWLRQ�j�SDUWLU�G
pOpPHQWV�FXOWXUHOV
(OOH�VLJQLILH�O
pYROXWLRQ�GHV�PHQWDOLWpV�HW�GHV�LGpHV�G
XQH�pSRTXH��
� ����������5HFXO�GX�FRGH�GH�OD�IRUFH�SXUH
3URJUHVVLYHPHQW��RQ�QH�FRQVLGpUD�SOXV�OD�OXWWH�FRPPH�XQ�VSRUW�GH�SRLGV�ORXUG��GH�IRUFH�SXUH��PDLV�FRPPH�XQ�VSRUW�EDVp�VXU�OH�G\QDPLVPH��OD�VRXSOHVVH��OD�YLWHVVH�G
H[pFXWLRQ��O
KDELOHWp�PRWULFH��
� ����������5HFXO�GH�OD�YLROHQFH
/D�SURWHFWLRQ�GHV� OXWWHXUV�GHYLQW�GH�SOXV�HQ�SOXV� LPSRUWDQWH��$XWRXU�GX�WDSLV�V
RUJDQLVD�XQ�VHUYLFH�PpGLFDO��/D�SUpVHQFH�G
XQ�GRFWHXU�HVW�REOLJDWRLUH�GHSXLV�������&
pWDLHQW�OHV�HQWUDvQHXUV�TXL�UHPHWWDLHQW�HQ�SODFH�OHV�OX[DWLRQV�DYDQW�OHV�DQQpHV�������
/D� QRWLRQ� G
K\JLqQH� HVW� DSSDUXH�� 2Q� YpULILH� TXH� OHV� RQJOHV� VRQW� FRXSpV�� 2Q� YpULILH� O
pWDW� GHV� FKDXVVXUHV� SRXU� pYLWHU� OHV�EOHVVXUHV��
6RQW�LQWHUGLWHV�OHV�WHFKQLTXHV�GDQJHUHXVHV��pWUDQJOHPHQWV��OX[DWLRQV���
�����7UDYDX[�GLULJpV
������$SSURFKH�SpGDJRJLTXH
��������4X
HVW�OD�OXWWH�"

/D� OXWWH�HVW�XQ�VSRUW�GH�FRPEDW�GH�SUpKHQVLRQ��HQ�RSSRVLWLRQ�DYHF� OHV�VSRUWV�GH�SHUFXVVLRQ��ER[H���j�XQ�FRQWUH�XQ��GDQV�XQ�HVSDFH�OLPLWp�HW�VpFXULVp��HQ�XQ�WHPSV�GRQQp��
/
REMHFWLI�GH� OD� OXWWH�HVW�GH�IDLUH�WRXFKHU� OHV�GHX[�pSDXOHV�GH�O
DGYHUVDLUH�DX�VRO�SHQGDQW�XQH�VHFRQGH��)DLUH�WRXFKHU� OHV�GHX[�
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pSDXOHV�DX�VRO��OD�YLFWRLUH��HVW�DSSHOp�OH�WRPEp��2Q�SHXW�IDLUH�XQ�GpFRPSWH�GH�SRLQWV�SRXU�GpSDUWDJHU�OHV�OXWWHXUV�V
LO�Q
\�D�SDV�HX GH�WRPEp�DYDQW�OD�ILQ�GX�PDWFK��
,O�H[LVWH�GLYHUVHV�IRUPHV�GH�OXWWH��GRQW�OHV�VXLYDQWHV��
- $X[ -�2�� H[LVWHQW� OD� OXWWH� OLEUH� �DFWLRQV� VXU� WRXWHV� OHV�SDUWLHV�GX� FRUSV�� HW� OD� OXWWH�JUpFR�URPDLQH� �DFWLRQV�DXWRULVpHV�DX�GHVVXV�GH�OD�FHLQWXUH���
- /D�OXWWH�IpPLQLQH�H[LVWH�j�WRXV�OHV�QLYHDX[�HW�GHYUDLW�HQWUHU�DX[�SURFKDLQV�-�2���4XHOTXHV�DFWLRQV�VRQW�OLPLWpHV�SDU�UDSSRUW�DX[�JDUoRQV��
� ��������3RXUTXRL�SURSRVH�W�RQ�OD�OXWWH�j�O
pFROH�"
����������$VSHFW�PDWpULHO

7UqV� SHX� GH� PDWpULHO� HVW� QpFHVVDLUH� �XQ� WDSLV� PRX��� ,O� Q
\� D� SDV� GH� WHQXH� SDUWLFXOLqUH� SRXU� GpEXWHU� �VKRUW� HW� W�VKLUW� VRQW�VXIILVDQWV���,O�IDXW�pYLWHU�OHV�YrWHPHQWV�DPSOHV��OH�SRUW�GH�ELMRX[��G
REMHWV�IUDJLOHV�RX�GDQJHUHX[��
� ����������'pYHORSSHPHQW�GHV�TXDOLWpV�PRWULFHV
8Q� HQJDJHPHQW� SK\VLTXH� LPSRUWDQW� HVW� GHPDQGp�� &H� VSRUW� VROOLFLWH� GH� QRPEUHX[� JURXSHV� PXVFXODLUHV�� WRXWHV� OHV� ILOLqUHV�pQHUJpWLTXHV��OD�VRXSOHVVH��OD�FRRUGLQDWLRQ��OD�IRUFH��
&RPPH�RQ�UHFKHUFKH�OD�FKXWH�GH�O
DXWUH��RQ�GpYHORSSH�O
pTXLOLEUH��OH�GpSODFHPHQW�HQ�VWDELOLWp��
/D�PRWULFLWp�HVW�OLpH�DX�SDUWHQDLUH��&
HVW�GRQF�XQH�FRPRWULFLWp��,O�IDXW�WHQLU�HQ�pTXLOLEUH�j�GHX[�HW�Q
pWDQW�SDV�G
DFFRUG��
� ����������'pYHORSSHPHQW�GHV�TXDOLWpV�PRUDOHV
&
HVW� XQH� DFWLYLWp� SUDWLTXpH� j� GHX[� HQ� pWDQW� LQWLPHPHQW� OLpV�� /H� FRQWDFW� SK\VLTXH� HVW� WUqV� SURFKH�� ,O� IDXW� SDUWDJHU� O
HVSDFH�LQWLPH�GH�O
DXWUH��
/
DFWLYLWp�GpYHORSSH�GHV�TXDOLWpV�QpFHVVDLUHV�DX�FRQWU{OH�GH� O
DJUHVVLYLWp�� ,O� IDXW�UHVSHFWHU� OH�SDUWHQDLUH��FRQWU{OHU� OHV�DWWLWXGHV�HQYHUV�OXL��,O�IDXW�UHVSHFWHU�OH�UqJOHPHQW��OH�UqJOHPHQW�PRUDO��QH�SDV�IDLUH�PDO���
/HV�VSRUWV�GH�FRPEDW�RQW�GHV�HIIHWV�EpQpILTXHV�VXU�OHV�IDFWHXUV�GH�VWUXFWXUDWLRQ�GH�OD�SHUVRQQDOLWp��
� ����������'pYHORSSHPHQW�GHV�TXDOLWpV�GH�SHUFHSWLRQ
/D�SULVH�GH�GpFLVLRQ�HW�G
LQIRUPDWLRQ�HVW�SHUPDQHQWH��'HV�LQIRUPDWLRQV�NLQHVWKpVLTXHV�HW�YLVXHOOHV�SHUPHWWHQW�GH�IDLUH�GHV�FKRL[�WUqV�UDSLGHV�SDU�UDSSRUW�j�O
DGYHUVDLUH��
� ��������$SSURFKH�SpGDJRJLTXH
/RUVTXH�GHV�GpEXWDQWV�V
DIIURQWHQW�� OD�VLWXDWLRQ�GpERXFKH�VXU�XQH�QHXWUDOLVDWLRQ��,O�Q
\�D�SDV�G
pYROXWLRQ�GX�FRPEDW��(Q�HIIHW��OHV�GpEXWDQWV�FKHUFKHQW�j�FRQVHUYHU�OHXU�SURSUH�pTXLOLEUH�VDQV�SHQVHU�j�O
DGYHUVDLUH��
/RUVTXH�GHX[�H[SHUWV�FRPEDWWHQW��LOV�V
RFFXSHQW�GH�FH�TXH�IDLW�O
DXWUH��
/D�WHFKQLTXH��HQ�VSRUW�GH�FRPEDW��SUpVHQWH�XQH�DSSURFKH�GLIILFLOH��/D�WHFKQLTXH�SHUPHW�O
pFRQRPLH��XQ�PLQLPXP�G
HIIRUW�SRXU�XQ�PD[LPXP�G
HIILFDFLWp���
� ����������3pGDJRJLH�DQDO\WLTXH
2Q� pWXGLH� OHV� SULVHV� VpSDUpPHQW� SRXU� REWHQLU� XQ� FDWDORJXH� GH� SULVHV�� 2Q� OHV� FODVVH� pYHQWXHOOHPHQW� SDU� RUGUH� GH� GLIILFXOWp��/
pOqYH�GRLW�UHSURGXLUH�ILGqOHPHQW�OD�WHFKQLTXH�GX�PRGqOH��
� ����������3pGDJRJLH�JOREDOH
/HV�pOqYHV�VRQW�PLV�HQ�VLWXDWLRQ�HW�GRLYHQW�HX[�PrPHV�GpFRXYULU�FRPPHQW�LOV�SHXYHQW�XWLOLVHU�DX�PLHX[�OHV�DFWLRQV��
� ����������3pGDJRJLH�FRQVWUXFWLYH
&
HVW� XQH� SpGDJRJLH� GpYHORSSpH� SDU� *LOOHV� %XL� ;XDQ�� (OOH� VH� PHW� HQ� SODFH� HQ� IRQFWLRQ� GH� GLIIpUHQWV� QLYHDX[�� 7URLV� pWDSHV�SULQFLSDOHV�VRQW�GpILQLHV�SDU�*LOOHV�%XL�;XDQ��
- ��/
pWDSH�pPRWLRQQHOOH�HVW�OD�GpFRXYHUWH�GH�O
DFWLYLWp��PHWWUH�HQ�VLWXDWLRQ��DOOHU�DX�FRQWDFW�GH�O
DXWUH��PDvWULVHU�VHV�pPRWLRQV�SDU�UDSSRUW�j�O
DGYHUVDLUH��JpUHU�O
pTXLOLEUH�GH�O
DXWUH���
- ��/
pWDSH�IRQFWLRQQHOOH�HVW�XQH�VLWXDWLRQ�IDFLOLWDQWH�D\DQW�SRXU�EXW�GH�UpVRXGUH�OHV�SUREOqPHV�GH�FHWWH�VLWXDWLRQ��
- ��/
pWDSH�WHFKQLTXH�DSSRUWH�GHV�VROXWLRQV�DX[�SUREOqPHV�SRVpV�GDQV�OHV�pWDSHV�SUpFpGHQWHV��
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��������5pVXPp
/D�OXWWH�HVW�XQH�DFWLYLWp�OXGLTXH�GHYDQW�SHUPHWWUH�j�O
HQIDQW�DJUHVVLI�GH�FDQDOLVHU�VRQ�WURS�SOHLQ�G
pQHUJLH�HW�j�O
HQIDQW�WLPRUp�GH�YDLQFUH� VHV� DSSUpKHQVLRQV�� 3RXU� FHOD�� LO� IDXW� OXL� SURSRVHU� XQ� FDGUH� GH� WUDYDLO� WUqV� ODUJH� DYHF� GHV� VLWXDWLRQV� pYROXWLYHV� HW�GLIIpUHQFLpHV��
/D�OXWWH�HVW�XQ�DSSUHQWLVVDJH�GH�OD�YLH��
� ������$QDO\VH�GH�OD�OXWWH
��������&DUDFWpULVWLTXHV�GH�OD�OXWWH

/D�OXWWH�HVW�XQH�DFWLYLWp�FDUDFWpULVpH�SDU�OD�SDUWLFLSDWLRQ�GX�FRUSV�FRPPH�FLEOH�HW�FRPPH�PR\HQ�G¶DFWLRQ��6D�SUDWLTXH�QpFHVVLWH�GRQF�GH�SUHQGUH�GH�O
LQIRUPDWLRQ�SRXU�DJLU�HW�GH�PRELOLVHU�GH�FH�IDLW�XQ�FHUWDLQ�QRPEUH�GH�UHVVRXUFHV�
- ELRLQIRUPDWLRQQHOOHV��UpDJLU�HQ�IRQFWLRQ�GH�O
DGYHUVDLUH���
- FRJQLWLYHV��GpFLGHU�G
XQH�UpSRQVH��GRQQHU�GX�VHQV�DX[�LQIRUPDWLRQV���
- ELRpQHUJpWLTXHV��SURGXFWLRQ�G
pQHUJLH�QpFHVVDLUH�j�OD�UpDOLVDWLRQ�GH�OD�UpSRQVH���
- ELRPpFDQLTXHV��DFWXDOLVHU�SDU�OH�PRXYHPHQW�OD�UpSRQVH�VpOHFWLRQQpH���
- DIIHFWLYHV�HW�UHODWLRQQHOOHV��OLpHV�j�O
DIIURQWHPHQW�GH�O
DGYHUVDLUH���
/
HQVHPEOH�GHV�UHVVRXUFHV�DLQVL�PRELOLVpHV�GpWHUPLQH�GHV�FDSDFLWpV�TXH�QRXV�FODVVRQV�HQ�WURLV�FDWpJRULHV���
- OHV�FDSDFLWpV�WHFKQLFR�WDFWLTXHV��UHVVRXUFHV�FRJQLWLYHV��ELRLQIRUPDWLRQQHOOHV�HW�ELRPpFDQLTXHV���
- OHV�FDSDFLWpV�SK\VLTXHV��UHVVRXUFHV�ELRpQHUJpWLTXHV���
- OHV�FDSDFLWpV�SV\FKRORJLTXHV��UHVVRXUFHV�DIIHFWLYHV�HW�UHODWLRQQHOOHV���
� ��������(OpPHQWV�JpQpUDX[�GH�ELRPpFDQLTXH
����������1RWLRQ�G
pTXLOLEUH

8Q� FRUSV� HVW� HQ� pTXLOLEUH� ORUVTXH� OD� YHUWLFDOH� SDVVDQW� SDU� OH� FHQWUH� GH� JUDYLWp� HVW� SURMHWpH� VXU� OH� SRO\JRQH� GH� VXVWHQWDWLRQ��/
REMHFWLI� HVW� G
DJLU� GDQV� OD� GLUHFWLRQ� GX� SOXV� SHWLW� DQJOH� GH� VWDELOLWp�� /H� V\VWqPH� ELRPpFDQLTXH� OXWWHXU�OXWWHXU� HQWUDvQH� GHV�PRGLILFDWLRQV�VXU�OH�SRO\JRQH�GH�VXVWHQWDWLRQ�HW�VXU�OH�FHQWUH�GH�JUDYLWp��
� ����������1RWLRQ�GH�IRUFH
8QH�IRUFH�HVW�GpILQLH�SDU�
- VRQ�SRLQW�G
DSSOLFDWLRQ��
- VRQ�LQWHQVLWp��
- VD GLUHFWLRQ��
- VRQ�VHQV��
/RUVTXH� SOXVLHXUV� IRUFHV� DJLVVHQW� HQ� PrPH� WHPSV�� LO� HQ� UpVXOWH� XQH� IRUFH� TXL� HVW� OH� SURGXLW� GHV� DXWUHV�� 2Q� O
DSSHOOH� OD�UpVXOWDQWH��
/H�SRLGV�GX�FRUSV�HVW�XQH�IRUFH�TXL�SHXW�DLGHU�RX�SDV�GDQV�O
H[pFXWLRQ�G
XQH�DFWLRQ��
� ����������/HV�URWDWLRQV
3RXU�TX
LO�\�DLW�URWDWLRQ��LO�IDXW�TXH�OH�FRUSV�WRXUQH�DXWRXU�G
XQ�FHQWUH�RX�G
XQ�D[H��/D�IRUFH�HIILFDFH�UHVSRQVDEOH�GH�OD�URWDWLRQ�HVW�SHUSHQGLFXODLUH�DX�EUDV�GH�OHYLHU��
� ����������/H�EUDV�GH�OHYLHU
/H� U{OH� GX� EUDV� GH� OHYLHU� HVW� SULPRUGLDO� GDQV� O
HIILFDFLWp�GH� O
DFWLRQ��8Q�EUDV�GH� OHYLHU� HVW�GpWHUPLQp�SDU�XQ�SRLQW�G
DSSXL� �OH�FHQWUH� GH� URWDWLRQ��� XQH� IRUFH� �HQ� OXWWH�� IRUFH� FUppH� SDU� O
DWWDTXDQW�� HW� XQH� UpVLVWDQFH� �IRUFH� j� YDLQFUH� SURGXLWH� SDU� OH�GpIHQVHXU���3OXV�OH�PRPHQW�GH�OD�IRUFH�HIILFDFH��SURGXLW�GH�OD�IRUFH�SDU�OD�ORQJXHXU�GX�EUDV�GH�OHYLHU��HVW�JUDQG��SOXV�OD�URWDWLRQ�HVW�LPSRUWDQWH��
� ����������/
pQHUJLH
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/
pQHUJLH�SRWHQWLHOOH�HVW�O
pQHUJLH�SURGXLWH�SDU�OD�FKXWH�GX�FRUSV��/D�YDOHXU�GH�FHWWH�pQHUJLH�HVW�GpWHUPLQpH�SDU�OHV�YDOHXUV�GH�OD�PDVVH�GX�FRUSV�HW�GH�OD�KDXWHXU�GH�FKXWH��
/
pQHUJLH�FLQpWLTXH�HVW�O
pQHUJLH�SURGXLWH�SDU�XQ�FRUSV�HQ�PRXYHPHQW��/D�YDOHXU�GH�FHWWH�pQHUJLH�HVW�GpWHUPLQpH�SDU�OHV�YDOHXUV�GH�OD�PDVVH�GX�FRUSV�HW�GH�OD�YLWHVVH�GX�PRXYHPHQW��
� ������/D�OXWWH�GHERXW
/H�EXW�GH�OD� OXWWH�HVW�G
DPHQHU� O
DGYHUVDLUH�VXU� OH�GRV�DILQ�GH�OH��WRPEHU���3RXU�FHOD��OH�OXWWHXU�GRLW�XWLOLVHU�XQ�FHUWDLQ�QRPEUH�G
RXWLOV�DSSHOpV�WHFKQLTXHV�GH�OXWWH��
3LHUUH� 7DEHUQD� HW� &KDUOHV� .RX\RV� pWDEOLUHQW� XQH� FODVVLILFDWLRQ� GHV� WHFKQLTXHV� GH� OXWWH� HQ� WHQDQW� FRPSWH� GHV� SULQFLSHV�ELRPpFDQLTXHV�pYRTXpV��
� ��������/D�VDLVLH
&
HVW�XQH�DFWLRQ�GH�SUpKHQVLRQ��SLQFH�PDQXHOOH��TXL�SHUPHW�GH�UHFKHUFKHU�XQ�FRQWU{OH��&
HVW�MXVWH�OH�PR\HQ�SDU�OHTXHO�RQ�WLHQW�O
DGYHUVDLUH��
� ��������/H�FRQWU{OH
&
HVW�XQH�VDLVLH�TXL�PHW�O
DGYHUVDLUH�HQ�GLIILFXOWp�WRXW�HQ�SHUPHWWDQW�GH�VH�SURWpJHU��,OV�VRQW�GpQRPPpV�SDU�OHV�SDUWLHV�GX�FRUSV�GH�O
DGYHUVDLUH�TXL�VRQW�VDLVLHV��
� ��������/D�IRUPH�GH�FRUSV
&
HVW� O
DFWLRQ� IRQGDPHQWDOH� GH� OD� WHFKQLTXH� GH� OXWWH� TXL� SHUPHW� OH� UHQYHUVHPHQW� RX� OH� UHWRXUQHPHQW� GH� O
DGYHUVDLUH�� &
HVW�O
DFWLRQ�GH�IDLUH�WRPEHU��
6HORQ�OHXUV�FDUDFWpULVWLTXHV�ELRPpFDQLTXHV��OHV�IRUPHV�GH�FRUSV�VRQW�FODVVpHV�HQ�FLQT�IDPLOOHV�GDQV�OD�OXWWH�GHERXW���
- OH� KDQFKp� �OD� URWDWLRQ� HVW� DVVXUpH� SDU� XQ� V\VWqPH� GH� IRUFHV� HQ� FRXSOH� DJLVVDQW� GH� SDUW� HW� G
DXWUH� GH� O
D[H� GH� URWDWLRQ�SDVVDQW�SDU�OHV�KDQFKHV�GH�O
DWWDTXDQW���
- OH�GpFDODJH��OH�FHQWUH�GH�URWDWLRQ�VH�VLWXH�DX�QLYHDX�GHV�SLHGV�GH�O
DGYHUVDLUH��F
HVW�XQH�DFWLRQ�GH�WDVVHPHQW�GX�KDXW�YHUV�OH�EDV���
- OD� VRXSOHVVH� �OH� FHQWUH� GH� URWDWLRQ� VH� VLWXH� DX� QLYHDX� GX� EDVVLQ� GH� O
DWWDTXDQW�� F
HVW� XQH� DFWLRQ� YHUV� O
HVSDFH� DUULqUH�FDUDFWpULVpH�SDU�XQH�H[WHQVLRQ�GRUVDOH���
- OH�SDVVDJH�GHVVRXV��OH�FHQWUH�GH�URWDWLRQ�VH�VLWXH�DX�QLYHDX�GH�O
pSDXOH�GH�O
DWWDTXDQW��OH�FRUSV�GH�O
DWWDTXDQW�V
HIIDFH�VRXV�OH�GpIHQVHXU���
- O
DUUDFKp��F
HVW�XQH�IRUPH�GH�FRUSV�SDUWLFXOLqUH�FDU��SRXU�TX
LO�\�DLW�SURMHFWLRQ��HOOH�GRLW�rWUH�HQFKDvQpH�SDU�XQH�DXWUH�IRUPH�GH�FRUSV���DUUDFKp���VRXSOHVVH�SDU�H[HPSOH����O
DFWLRQ�H[HUFpH�YD�GX�EDV�YHUV�OH�KDXW���
� ��������/
RSSRUWXQLWp
&
HVW� OH� FRQWH[WH� IDYRUDEOH� GDQV� OH� WHPSV� HW� O
HVSDFH� SRXU� OD� UpDOLVDWLRQ� G
XQH� WHFKQLTXH� GH� OXWWH�� (OOH� VH� FDUDFWpULVH� SDU� XQ�SODFHPHQW��XQH�DWWLWXGH��XQH�DFWLRQ��XQH�UpDFWLRQ��&H�VRQW�FHV�VLJQDX[��DWWLWXGH��DFWLRQ��UpDFWLRQ��SODFHPHQW��GpSODFHPHQW��TXH�O
DWWDTXDQW�DQDO\VH��WUDLWH�SRXU�DJLU��
� ��������/H�FRPSOH[H�WHFKQLFR�WDFWLTXH��&�7�7��
8Q�&�7�7��HVW�XQ�HQVHPEOH�GH�OLDLVRQV�WHFKQLFR�WDFWLTXHV�RUJDQLVpHV�j�SDUWLU�G
XQH�VLWXDWLRQ�GH�GpSDUW��FRQWU{OH��VDLVLH��OXWWH�j�GLVWDQFH��GDQV�OH�EXW�GH�WRPEHU�O
DGYHUVDLUH��'DQV�VD�SOXV�VLPSOH�H[SUHVVLRQ��OH�&�7�7��HVW�FRQVWLWXp�GH�OD�PDQLqUH�VXLYDQWH���
�
GpSDUW��!�� SUpDFWLRQ��!�� UpDFWLRQ�����!��  !�RSSRUWXQLWp�� WHFKQLTXH��!�� GH�OXWWH��  �FRQWU{OH���� IRUPH�GH�FRUSV�� ILQDOH�
�
��������/D�V\VWpPDWLTXH
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8QH�V\VWpPDWLTXH�HVW�XQ�HQVHPEOH�GH�&�7�7��TXL�SHXYHQW�rWUH�UpDOLVpV�j�SDUWLU�GH�OD�PrPH�VLWXDWLRQ�GH�GpSDUW��
� ������/D�OXWWH�DX�VRO
��������,QWpUrWV�GH�OD�OXWWH�DX�VRO

,OV�VRQW�OHV�VXLYDQWV���
- GpFRXYULU�OHV�GLIIpUHQWV�IRQGDPHQWDX[�GH�OD�OXWWH��
- SDV�GH�SUREOqPH�GH�FKXWH��VpFXULWp���
- FRQWDFW�UDSSURFKp�HW�GpFRXYHUWH�GHV�GLIIpUHQWHV�IRUPHV�GH�VDLVLH��
� ��������/HV�JUDQGV�SULQFLSHV�DX�VRO
(Q�GpIHQVH��LO�\�D�GHX[�SRVLWLRQV�IRQGDPHQWDOHV���
- OD�SRVLWLRQ�j�JHQRX[��PRELOLWp�LPSRUWDQWH�HW�VWDELOLWp�IDLEOH���
- OD�SRVLWLRQ�j�SODW�YHQWUH��VWDELOLWp�LPSRUWDQWH�HW�PRELOLWp�IDLEOH���
(Q�DWWDTXH��RQ�UHWURXYH�DX�VRO�OHV�PrPHV�FRPSRVDQWHV�TXH�GHERXW���
- ��VDLVLU��FRQWU{OHV��
- ��UHQYHUVHPHQW��
- ��LPPRELOLVHU��
/HV�DFWLRQV�VH�FRQVWUXLVHQW�DYHF�OH�PrPH�V\VWqPH�GH�
SUpDFWLRQ��!�UpDFWLRQ�GH�O
DGYHUVDLUH��!�DFWLRQ�
�
��������/HV�GLIIpUHQWHV�DFWLRQV

/H�UDPDVVHPHQW�HVW�O
DFWLRQ�GH�VDLVLU��GH�SUHQGUH�XQH�SDUWLH�GX�FRUSV��/HV�UDPDVVHPHQWV�FRPELQpV�VRQW�OHV�SOXV�HIILFDFHV��
/HV�FRQWU{OHV�XWLOLVHQW�OHV�PrPHV�SULQFLSHV�TXH�GHERXW���
- ��VDLVLH��
- ��PLVH�HQ�GLIILFXOWp��
- ��VH�SURWpJHU��
/HV� UHWRXUQHPHQWV� VH� IRQW� VRLW� j�SDUWLU� G
XQ� V\VWqPH�GH� FRXSOH�GH� IRUFH�� VRLW� j�SDUWLU� GH� OHYLHUV�� ,OV�HQWUDvQHQW�GHV� URWDWLRQV�WUDQVYHUVDOHV�RX�ORQJLWXGLQDOHV��
/HV�ILQDOHV�VH�IRQW�VXLYDQW�OHV�TXDWUH�D[HV�GX�FRUSV��ILQDOHV�FRVWDOH��SDU�GHVVXV��ODWpUDOH��ORQJLWXGLQDOH���
� ������(YROXWLRQ�GH�OD�PRWULFLWp�HQ�OXWWH
(Q� OXWWH�� OHV� UpSRQVHV�PRWULFHV�V
DIILQHQW�HW�pYROXHQW� ORUV�GHV�F\FOHV�G
LQLWLDWLRQ��&HWWH�pYROXWLRQ��YLVLEOH�VXUWRXW�GDQV� OH�FDGUH�GHV�FRPEDWV�UpHOV��VH�FRQVWUXLW�DYHF�O
H[SpULHQFH�HW�O
DSSUHQWLVVDJH��
*LOOHV�%XL�;XDQ�VFKpPDWLVH�O
pYROXWLRQ�GX�GpEXWDQW�YHUV�O
H[SHUW�HQ�FLQT�pWDSHV��
� ��������/
pWDSH�pPRWLRQQHOOH
&
HVW� XQH� pWDSH� R�� GRPLQHQW� OHV� IDFWHXUV� DIIHFWLIV�� /H� FRPEDW� HVW� SHUoX� FRPPH� XQH� VLWXDWLRQ� G
DJUHVVLRQ�� /D� PRWULFLWp� GX�GpEXWDQW� HVW� FHQWUpH� VXU� OXL�PrPH� �VH� SUpVHUYHU��� ,O� IDXW� HQWUHU� GDQV� O
DFWLYLWp� SDU� GHV� IRUPHV� WUqV� VRXYHQW� OXGLTXHV� SRXU�GpGUDPDWLVHU�OD�VLWXDWLRQ�G
DIIURQWHPHQW��
� ��������/
pWDSH�IRQFWLRQQHOOH
'DQV� FHWWH� pWDSH�� O
DFWLRQ� V
DGDSWH� j� OD� VLWXDWLRQ� EDVLTXH�� /
DSSUHQWLVVDJH� VH� IDLW� SDU� O
H[SpULPHQWDWLRQ� HW�� TXDQG�XQH� DFWLRQ�IRQFWLRQQH�� RQ� OD� UpSqWH� DXWDQW� GH� IRLV�TX
HOOH�PDUFKH� �DSSUHQWLVVDJH�SDU�HVVDLV�HUUHXUV��� 3RXU� FHWWH�pWDSH�� OHV� VLWXDWLRQV�GH�GpFRXYHUWH�HW�OHV�VLWXDWLRQ�SUREOqPHV�FRUUHVSRQGHQW�DX[�DWWHQWHV��
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��������/
pWDSH�WHFKQLTXH
)DFH�j�OD�UpSpWLWLRQ�V\VWpPDWLTXH�GHV�PrPHV�DFWLRQV��OD�GpIHQVH�V
HVW�RUJDQLVpH��/HV�DFWLRQV�TXL�pWDLHQW�SRUWpHV�DYHF�VXFFqV�QH�UpXVVLVVHQW�SOXV�j�WRXV�OHV�FRXSV��OH�UDSSRUW�GH�IRUFH�V
HVW�pTXLOLEUp�HW��ELHQ�VRXYHQW��OD�GpIHQVH�SUHQG�OH�GHVVXV�VXU�O
DWWDTXH��/
DFWLRQ�GLUHFWH��FRQWU{OH�VLPSOH�HW�DGDSWp�SRXU�UHQYHUVHU�O
DGYHUVDLUH��HVW�GLIILFLOH��
8Q�TXHVWLRQQHPHQW�VH�PHW�HQ�SODFH���FRPPHQW�DPpOLRUHU�HW�pODUJLU�OH�FKDPS�GHV�DFWLRQV�SRVVLEOHV�"�
2Q� SDUW� GH� OD� VLWXDWLRQ� �DPpQDJpH� RX� FRQWUDLJQDQWH�� TXL� LPSRVH� OD� SURGXFWLRQ� GH� WHFKQLTXHV� DGDSWpHV� SRXU� DSSUHQGUH� OHV�WHFKQLTXHV�HIILFDFHV��/HV�VLWXDWLRQV�j�WKqPHV�VXLYLHV�G
XQH�DQDO\VH�WHFKQLTXH�GpWDLOOpH�SHUPHWWHQW�GH�VH�FRQVWUXLUH�XQ�FDWDORJXH�G
DFWLRQV�SRVVLEOHV��
� ��������/
pWDSH�GH�GLYHUVLILFDWLRQ�RX�FRQWH[WXHOOH
(OOH�FRUUHVSRQG�JOREDOHPHQW�j�XQH�V\QWKqVH�IRQFWLRQQHOOH�HW�WHFKQLTXH��&
HVW�O
DGpTXDWLRQ�G¶XQH�UpSRQVH�HIILFDFH�j�XQ�FRQWH[WH�GRQQp�TXL�HVW�UHFKHUFKpH��DMXVWHPHQW�DGDSWDWLI���
�/H�FKRL[�IRQFWLRQQHO�YD�DORUV�SXLVHU�GDQV�OH�UHJLVWUH�WHFKQLTXH��HW�GpERXFKHU�VXU�O
HQFKDvQHPHQW����%XL�;XDQ��
(OOH� FRUUHVSRQG� j� OD� SULVH� GH� FRQVFLHQFH� GH� �TXHOOH� DFWLRQ� SRXU� TXHO� SODFHPHQW� FRUSRUHO� HW� VXU� TXHO� W\SH� GH� GpSODFHPHQW�DGYHUVH���
� ��������/
pWDSH�G
H[SHUWLVH�RX�GH�FUpDWLRQ
/
H[SpULHQFH�HVW�WHOOH�TXH�OH�VXMHW�HVW�FDSDEOH�G
DQWLFLSHU�GH�IDoRQ�DGDSWpH�OHV�VLWXDWLRQV�UHQFRQWUpHV�HQ�FRPEDW��LO�D�FRQVWUXLW�GHV�URXWLQHV�PRWULFHV�HQ�DXWRPDWLVDQW�GHV�UpSRQVHV�MXVWHV���
,O�SHXW�j�SUpVHQW�VH�FRQVDFUHU�j�O
HQWUDvQHPHQW��F
HVW�j�GLUH�j�O
RSWLPLVDWLRQ�GHV�TXDOLWpV�QpFHVVDLUHV�DILQ�G
REWHQLU�XQ�UHQGHPHQW�PD[LPXP�HW�SHXW��GDQV�FHUWDLQV�FDV��GRQQHU�QDLVVDQFH�j�GH�QRXYHOOHV�WHFKQLTXHV��
� ������(OpPHQWV�SpGDJRJLTXHV��FRQWHQXV�GH�O
LQLWLDWLRQ
/H�FRQWHQX�GH�O
LQLWLDWLRQ�VH�GpILQLW�HQ�IRQFWLRQ�GH�SOXVLHXUV�FULWqUHV���OHV�REMHFWLIV��O
kJH��OHV�QLYHDX[�G
KDELOHWp��OHV�QLYHDX[�GH�PRWLYDWLRQ��OH�PDWpULHO�GLVSRQLEOH��
/HV� RXWLOV� GLVSRQLEOHV� VRQW� OHV� H[HUFLFHV� SUpSDUDWRLUHV�� OHV� MHX[� GH� OXWWH�� OHV� VLWXDWLRQV� GH� OXWWH� j� WKqPH�� OHV� VLWXDWLRQV�G
DSSUHQWLVVDJH�HW�OHV�FRPEDWV��
� ��������([HUFLFHV�SUpSDUDWRLUHV
/HV�H[HUFLFHV�SUpSDUDWRLUHV�YLVHQW�j�DPHQHU�XQ�WUDYDLO�VSpFLILTXH���
- OHV�H[HUFLFHV�G
pFKDXIIHPHQW��
- OHV�H[HUFLFHV�GH�UHQIRUFHPHQW�PXVFXODLUH��
- OHV�H[HUFLFHV�GH�FRRUGLQDWLRQ�PRWULFH��
,OV�VHUYHQW�j�VROOLFLWHU�OHV�JUDQGHV�IRQFWLRQV�GH�O
RUJDQLVPH��j�UHQIRUFHU�OHV�JURXSHV�PXVFXODLUHV�HW�j�GpYHORSSHU�OD�FRRUGLQDWLRQ�JpQpUDOH��PDvWULVH�GHV�GpSODFHPHQWV��GX�FRUSV�SURSUH��GH�O
HVSDFH���
� ��������-HX[�GH�OXWWH
/HV�MHX[�GH�OXWWH�VRQW�GHV�VLWXDWLRQV�GH�OXWWH��MRXpHV��TXL�SHUPHWWHQW�GH�SUpSDUHU�XQ�WUDYDLO�VSpFLILTXH��,OV�IDFLOLWHQW�O
HQWUpH�GDQV�OH�FRPEDW�VDQV�DSSUpKHQVLRQ��,OV�IRQW�pPHUJHU�GHV�FRPSRUWHPHQWV�GH�EDVH�UpLQYHVWLVVDEOHV��
� ��������6LWXDWLRQV�GH�OXWWH�j�WKqPH
/HV�VLWXDWLRQV�GH�OXWWH�j�WKqPH�SHXYHQW�VH�FODVVHU�HQ�WURLV�JURXSHV���OHV�OXWWHV�WUDGLWLRQQHOOHV��OHV�OXWWHV�j�FRQVLJQH�HW�OHV�OXWWHV�j FRQWU{OH��
- /HV� OXWWHV� WUDGLWLRQQHOOHV� VRQW� LQVSLUpHV� GHV� OXWWHV� SUDWLTXpHV� GDQV� OHV�GLIIpUHQWHV� UpJLRQV�GX�PRQGH� �OXWWHV� IRONORULTXHV���(OOHV�SRVVqGHQW�JpQpUDOHPHQW�GHV�UqJOHV�VLPSOHV�HW�SHUPHWWHQW�XQH�PLVH�HQ�VLWXDWLRQ�GH�FRPEDW�LPPpGLDWH��
- /HV� OXWWHV� j� FRQVLJQH� VRQW�GHV� FRPEDWV�DPpQDJpV�j�SDUWLU� G
XQ� VRXV�EXW�GH� O
DFWLYLWp�GH� OXWWH��(OOHV� IDFLOLWHQW� OD�PLVH�HQ�SODFH�G
DFWLRQV�HW�GH�UpDFWLRQV�VSpFLILTXHV�j�OD�GLVFLSOLQH��
- /HV�OXWWHV�j�FRQWU{OH�VRQW�GHV�FRPEDWV�DPpQDJpV�j�SDUWLU�G
XQ�FRQWU{OH�SUpFLV��(OOHV�SHUPHWWHQW�GH�WURXYHU�RX�G
XWLOLVHU�GHV�VROXWLRQV�DGDSWpHV��HQ�DWWDTXH�HW�HQ�GpIHQVH��
� ��������6LWXDWLRQV�G
DSSUHQWLVVDJH
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/HV� VLWXDWLRQV� G
DSSUHQWLVVDJH� DPpOLRUHQW� OD� FRQQDLVVDQFH� WHFKQLTXH� RX� WDFWLTXH� GX� SUDWLTXDQW� HQ� DSSRUWDQW� GHV� VROXWLRQV�FRQFUqWHV�DX[�SUREOqPHV�UHQFRQWUpV�SDU�OH�OXWWHXU�HQ�VLWXDWLRQ�GH�FRPEDW��
� ��������&RPEDWV
/HV� FRPEDWV� VRQW� O
pWDSH� ILQDOH� TXL� UHVSHFWH� OH� UqJOHPHQW� GH� UpIpUHQFH�� 2Q� \� PHW� HQ� DSSOLFDWLRQ� FH� TXH� O
RQ� D� DSSULV�� ,OV�SHUPHWWHQW�j�O
LQLWLDWHXU�G
pYDOXHU�OHV�SURJUqV�UpDOLVpV�HW�GH�GpILQLU�GH�QRXYHOOHV�GLUHFWLRQV�GH�WUDYDLO��
�

��/
DFWLYLWp�SK\VLTXH�G
H[SUHVVLRQ
����+LVWRULTXH�GH�OD�GDQVH
������/
RULJLQH�GH�OD�GDQVH
/
+LVWRLUH�GH� OD�GDQVH�UHPRQWH�j� O
RULJLQH�GH� O
+RPPH��'qV�TXH� OHV�+RPPHV�FRPPHQFqUHQW�j�GDQVHU�� OH�PRXYHPHQW�pWDLW�XQ�PR\HQ�G
H[SUHVVLRQ��
'DQV�OHV�UDSSRUWV�GH�O
+RPPH�DYHF�OD�QDWXUH��LO�GpVLUDLW�LPLWHU�OHV�IRUFHV�GH�OD�QDWXUH�SRXU�OHV�GRPLQHU��
'DQV�OHV�UDSSRUWV�GH�O
+RPPH�IDFH�j�OD�VRFLpWp��LO�GpVLUDLW�LPLWHU�OHV�JHVWHV�TXRWLGLHQV��
'DQV�OHV�UDSSRUWV�TXH�O
+RPPH�HQWUHWHQDLW�DYHF�OHV�GLHX[��LO�IDLVDLW�GHV�KRPPDJHV��GHV�FpOpEUDWLRQV��
� ��������/D�3UpKLVWRLUH
/
+RPPH�SULPLWLI� WUDGXLVDLW� VHV� pPRWLRQV� SDU� GHV� FULV� HW� GHV� JHVWHV� RUJDQLVpV� DXWRXU� GH� GLIIpUHQWV� WKqPHV� TXL� V\PEROLVDLHQW�WRXMRXUV�OD�YLH��&HWWH�GDQVH�VH�GLVFLSOLQD�SHX�j�SHX�SRXU�GHYHQLU�XQH�GDQVH�ULWXHOOH��PDJLTXH��UHOLJLHXVH��
/HV�SUHPLqUHV�GDQVHV�pWDLHQW�LPLWDWLYHV�HW�FRUUHVSRQGDLHQW�j�OD�UHFKHUFKH�GH�WKqPHV�GDQVpV�VXU�OD�QDWXUH��OD�JXHUUH��OD�FKDVVH��
- /HV�GDQVHV�JXHUULqUHV�VHUYDLHQW�j�SUpSDUHU�O
+RPPH�DX�FRPEDW��
- /HV�GDQVHV�GH�FKDVVH�VHUYDLHQW�j�IDFLOLWHU�OD�FDSWXUH�GHV�DQLPDX[��
- /HV�GDQVHV�SULQWDQLqUHV��VRXYHQW�UpDOLVpHV�SDU�FRXSOHV��FKHUFKDLHQW�j�IDYRULVHU�O
pFORVLRQ�GH�OD�QDWXUH��
- /HV�GDQVHV�DVWUDOHV�LPLWDLHQW�OH�PRXYHPHQW�GHV�DVWUHV��
/HV�GDQVHV�UHSUpVHQWDWLYHV�pWDLHQW�SOXV�DEVWUDLWHV��/
+RPPH�FUR\DLW�HQ�OD�PDJLH��
- /HV�GDQVHV�GH�OD�IHUWLOLWp�VHUYDLHQW�j�REWHQLU�GHV�UpFROWHV�DERQGDQWHV��6DXWHU�KDXW�SHUPHWWDLW�GH�IDLUH�OHYHU�OH�JUDLQ��
- /HV�GDQVHV�GH�JXpULVRQ�VHUYDLHQW�j�H[RUFLVHU�OHV�HVSULWV�PDOpILTXHV�SRXU�HQOHYHU�OH�PDO�FKH]�OH�SDWLHQW��
/HV�GDQVHV�UHOLJLHXVHV�DSSDUXUHQW�ORUV�GH�OD�GHUQLqUH�SKDVH�GH�OD�3UpKLVWRLUH��R��LQWHUYLQW�OD�VSLULWXDOLVDWLRQ��2Q�GDQVDLW�j�SDUWLU�G
XQH�H[DOWDWLRQ�GHV� IRUFHV�VSLULWXHOOHV� MXVTX
j� O
H[WDVH��/H�GDQVHXU�DFTXpUDLW�XQ�SRXYRLU�TXDVLPHQW�GLYLQ��$�FHWWH�pSRTXH�� OHV�SUDWLTXHV�DYDLHQW�GHV�EXWV�XWLOLWDLUHV��IHUWLOLVHU�OHV�WHUUHV�SDU�H[HPSOH��HW�FKDTXH�PRXYHPHQW�DYDLW�VD�VLJQLILFDWLRQ��
� ��������/H�0R\HQ�$JH
/HV�GDQVHV�pWDLHQW�OXGLTXHV�HW�SURIDQHV��/H�0R\HQ�$JH�RSSRVDLW�OHV�GDQVHV�VDFUpHV�HW�OHV�GDQVHV�SURIDQHV��GDQV�OHVTXHOOHV�RQ�QH�YRXODLW�SOXV�SDUOHU�GH�UHOLJLRQ��
'DQV�EHDXFRXS�GH�IrWHV�SRSXODLUHV��RQ�VLPXODLW�GHV�UpYROWHV�SD\VDQQHV�SRXU�VH�GUHVVHU�FRQWUH�OD�W\UDQQLH�GHV�VHLJQHXUV��
'
DXWUHV�GDQVHV�DSSHOpHV�GDQVHV�ILJXUDWLYHV�pWDLHQW�GHV�ULWHV�LVVXV�GH�OD�YLH�FRXUDQWH��2Q�H[SULPDLW�SDU�VRQ�FRUSV�OHV�WKqPHV�GX�WUDYDLO�� GHV�QRFHV��GH� O
DPRXU��GHV� IXQpUDLOOHV��&HV�GDQVHV�SHUPLUHQW�GH�GpFRXYULU� XQH�DGUHVVH�HW�XQH�YLUWXRVLWp� �OD� OpJqUHWp��FKH]�OHV�GDQVHXUV��
/HV�GDQVHV�VDFUpHV�SHUPHWWDLHQW�GH�UHQGUH�OHV�PHVVHV�VLJQLILFDWLYHV�GDQV�OHV�pJOLVHV��
$ OD� ILQ� GX� ;,,qPH� VLqFOH�� OHV� GDQVHV� SURIDQHV� IXUHQW� LQWHUGLWHV� SDU� O
(JOLVH�� /H� FKULVWLDQLVPH� FKHUFKDLW� j� FRQVHUYHU� VD�GRPLQDWLRQ�� 3RXUWDQW�� OHV� SD\VDQV� V
HQ� PRTXqUHQW� HW� FRQWLQXqUHQW� OHXUV� GDQVHV� SURIDQHV�� /HV� VHLJQHXUV� DGKpUqUHQW�SURJUHVVLYHPHQW�j�FH�QRXYHDX�VW\OH�GH�GDQVH��
(Q�������XQ�WUDLWp�VXU�O
DUW�GH�EDOOHV�HW�GH�GDQVHV�IXW�pFULW�SDU�*XLOODQ�OH�-XLI��
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/HV�VHLJQHXUV�FRPPHQFqUHQW�j�SUHQGUH�GHV�FRXUV�GH�GDQVH��GHV� OHoRQV�GH�PDLQWLHQ��3DU� O
DSSUHQWLVVDJH�� OHV�ILJXUHV�GHYLQUHQW�SOXV�UHFKHUFKpHV��/D�GDQVH��TXL�pWDLW�DX�GpSDUW�XQ�SDVVH�WHPSV��GHYLQW�XQ�PpWLHU�j�OD�ILQ�GX�0R\HQ�$JH��
� ��������/D�5HQDLVVDQFH
/
,WDOLH� DSSRUWD� j� OD� )UDQFH� OHV� IDVWHV� GHV� IrWHV� SULQFLqUHV�� $X� ;9qPH� VLqFOH�� O
,WDOLH� FUpD� OHV� SUHPLHUV� RSpUDV� HW� HQ� (VSDJQH�GpEXWqUHQW� OHV� U\WKPHV�PDUWHOpV� j� O
RULJLQH� GX� IODPHQFR�� (Q� ,WDOLH� DSSDUXUHQW� OHV� SUHPLHUV�PDvWUHV� GH� EDOOHW� HW� OHV� SUHPLHUV�EDOOHULQRV��OHV�GDQVHXUV���/HV�PDvWUHV�GH�EDOOHW�HQVHLJQDLHQW�DXVVL�O
HVFULPH��O
pTXLWDWLRQ�HW�OD�ERQQH�WHQXH��
� ������/D�QDLVVDQFH�GX�EDOOHW�GH������DX�;9,,,qPH�VLqFOH
��������/H�EDOOHW�GH�FRXU

6RQ�FUpDWHXU�IXW�%HDXMR\HX[��TXL�LQYHQWD��HQ�������OH�EDOOHW�FRPLTXH�GH�OD�UHLQH��
(Q�)UDQFH�� OHV�HQWUHPHWV�pWDLHQW��SHQGDQW� OHV�IHVWLQV��GHV�HQWUDFWHV�GDQVpV��FKDQWpV�RX�PLPpV��/D�PRPHULH��SOXV�WKpkWUDOH�HW�PRLQV�IHVWLYH��QDTXLW�GHV�HQWUHPHWV��
(Q�,WDOLH��RQ�UHWURXYDLW�FHV�IHVWLQV�HW��HQ�SOXV��GHV�GpFRUDWLRQV��/D�GDQVH�pWDLW�UHSUpVHQWpH�GDQV�OHV�WKpkWUHV��&H�VW\OH�LWDOLHQ�GHV�WKpkWUHV�GpERUGD�OHV�IURQWLqUHV��
/HV�JUDQGHV�FRXUV�G
(XURSH�YR\DJHDLHQW�HW�DVVLVWDLHQW�j�GHV�EDOOHWV�j�O
pWUDQJHU�SRXU�HQULFKLU�OHXUV�SURSUHV�EDOOHWV��
/H�EDOOHW�GH�FRXU�pWDLW�OH�VSHFWDFOH�IDYRUL�GHV�SULQFHV�HW�GHV�URLV��/
DSRJpH�GX�EDOOHW�GH�FRXU�HXW�OLHX�VRXV�OH�UqJQH�GX�5RL�6ROHLO��/D� GDQVH� pWDLW� O
LQVWUXPHQW� SROLWLTXH� DX[� PDLQV� GHV� SOXV� JUDQGV� �RQ� VLJQDLW� GHV� DFFRUGV� SDU� OH� ELDLV� GH� OD� FRQYLYLDOLWp� GHV�EDOOHWV���
(Q������IXW�FUppH�O
$FDGpPLH�UR\DOH�GH�GDQVH��GRQW�OH�SUHPLHU�PDvWUH�j�GDQVHU�IXW�%HDXFKDPS��
� ��������/HV�FRPpGLHV�EDOOHWV�GH�0ROLqUH
0ROLqUH�pWDLW�XQ�JUDQG�GDQVHXU��,O�LQYHQWD�OHV�GLYHUWLVVHPHQWV�GDQVpV�SHQGDQW�OHV�HQWUDFWHV�SRXU�TXH�OHV�DFWHXUV�FKDQJHDVVHQW�GH� FRVWXPH� �GDQV� /H� ERXUJHRLV� JHQWLOKRPPH SDU� H[HPSOH��� 3RXU�0ROLqUH�� OD� GDQVH� pWDLW� XQ� pOpPHQW� HVVHQWLHO� GX� WKpkWUH�� ,O�YRXODLW�IDLUH�H[SULPHU�SDU�OD�GDQVH�GHV�VHQWLPHQWV�KXPDLQV��LO�pWDLW�HQ�DYDQFH���
� ��������/H�EDOOHW�DFWLRQ
3HQGDQW�OD�GHX[LqPH�PRLWLp�GX�;9,,,qPH�VLqFOH��GHV�WURXSHV�LWLQpUDQWHV�SDUWDLHQW�VXU�OHV�FKHPLQV�SRXU�GDQVHU�HW�IDLUH�j�OD�IRLV�GH�OD�FRPpGLH��OD�&RPHGLD�GHO�$UWH�HQ�,WDOLH���&H�IXW�OH�GpEXW�GH�OD�GDQVH�H[SUHVVLYH��TXL�pWDLW�VRXYHQW�WUDJLTXH��1RYHUUH�IXW�XQ�GHV�FUpDWHXUV�GX�EDOOHW�DFWLRQ��
'DQV�OH�EDOOHW�DFWLRQ��LO�Q
\�DYDLW�QL�GH�SDUROHV��QL�GH�SHUUXTXHV��QL�GH�PDVTXHV��QL�GH�FRVWXPHV�HQFRPEUDQWV��
� ������/H�EDOOHW�URPDQWLTXH�HQ�)UDQFH
/D� OLWWpUDWXUH� GH� 5RXVVHDX�� H[SULPDQW� OH� ERQKHXU�� OD� FRQWHPSODWLRQ�� LQIOXHQoD� OD� GDQVH�� 2Q� V
LQVXUJHD� FRQWUH� OD� UDLVRQ� HW�GpYHORSSD�OHV�WRXUPHQWV��OD�SDVVLRQ��
(Q�������OH�SUHPLHU�EDOOHW�URPDQWLTXH��/D�6\OSKLGH� DSSDUXW��
'DQV OHV�EDOOHWV��RQ�pYRTXDLW� OHV�PXVHV�HW� OHV�DIIUHV�GH� OD�FUpDWLRQ��6HQWLPHQWV�HW�pPRWLRQV�pWDLHQW�GpYHORSSpV��%HDXFRXS�GH�OLEHUWp�GDQV�OH�SRUW�GHV�EUDV�FDUDFWpULVDLW�OHV�EDOOHWV�URPDQWLTXHV��$SSDUXUHQW�OHV�SRLQWHV��OHV�DUDEHVTXHV��OHV�GpFRUV�QRPEUHX[��OHV�pFODLUDJHV�DX�JD]��
0DULH�7DJOLRQL��&DUORWWD�*ULVL�HW�)DQQ\�(VOHU�UHSUpVHQWqUHQW�OH�EDOOHW�URPDQWLTXH��
� ������/H�EDOOHW�DFDGpPLTXH�HQ�5XVVLH
'
LQIOXHQFH�IUDQoDLVH��FH�EDOOHW�IXW�LQWURGXLW�SDU�OH�)UDQoDLV�0DULXV�3HWLWSDV�HQ�5XVVLH��&HOXL�FL�GRQQD�VHV�OHWWUHV�GH�QREOHVVH�DX�EDOOHW�FODVVLTXH�DFDGpPLTXH��/H�EDOOHW�UXVVH�V
LQVFULYLW�GDQV�OD�QREOHVVH�HW�GDQV�O
pOpJDQFH�IUDQoDLVH��
/HV�FKHI�G¶°XYUHV�GX�EDOOHW�DFDGpPLTXH�IXUHQW�/H�ODF�GHV�F\JQHV HW�&DVVH�QRLVHWWH�
0DULXV�3HWLWSDV��HQ�LQYHQWDQW�VHV�FKRUpJUDSKLHV��GRQQDLW�j�FKDTXH�GDQVHXU�XQ�U{OH��,O�HPSUXQWDLW�OD�PDMHVWp�GX�EDOOHW�GX�FRXU��OH�GUDPH�GX�EDOOHW�DFWLRQ��OH�WULRPSKH�GH�OD�JUkFH�GX�EDOOHW�URPDQWLTXH��
'LDJKLOHY�HW�%DODQFKLQH��GDQVHXUV�TXL�GHYLQUHQW�FKRUpJUDSKHV��IXUHQW�GHV�JUDQGV�QRPV�GH�OD�GDQVH�FODVVLTXH��
� ������/D�QDLVVDQFH�GH�OD�GDQVH�PRGHUQH�DX[�(WDWV�8QLV�HW�HQ�$OOHPDJQH�DX�;;qPH�VLqFOH
&HWWH�GDQVH�V
LQVSLUD�GHV�SHLQWXUHV�GH�O
pSRTXH��3LFDVVR��OH�FXELVPH��O
H[SUHVVLRQQLVPH���GHV�ELMRX[��GH�O
DUW�IpPLQLQ��,O�H[LVWDLW�
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GHX[�YRLHV�GDQV�OD�PRGHUQ�GDQFH�HW�OD�GDQVH�OLEUH���
- GHV�DUWLVWHV�LVROpV�FKHUFKDQW�GHV�JHVWHV�QRXYHDX[�SRXU�URPSUH�DYHF�OHV�FDQRQV�HVWKpWLTXHV�GH�OD�GDQVH�FODVVLTXH��
- GHV�DUWLVWHV�SRXUVXLYDQW�OD�GDQVH�FODVVLTXH��
� ��������/D�GDQVH�OLEUH
/H�)UDQoDLV�'HOVDUWUH�HVVD\D�G
pFULUH�HW�GH�WKpRULVHU�OH�PRXYHPHQW��,O�pFULYLW�XQ�FDWDORJXH�GH�JHVWHV��,O�IXW�LQIOXHQFp�SDU�WRXV�OHV�GDQVHXUV�PRGHUQHV��OHV�$PpULFDLQHV�,VDGRUD�'HOFDQ�HW�5XWK�6DLQW�'HQLV���
/HV�GDQVHXUV� LQWHUSUpWDLHQW�SHUVRQQHOOHPHQW��XWLOLVDLHQW� OD�SHVDQWHXU�� OD� UpDOLWp�GX� FRQWDFW�HQ�GDQVDQW�SLHGV�QXV��2Q�DSSULW�j�XWLOLVHU�OD�UHVSLUDWLRQ��
� ��������/D�PRGHUQ�GDQFH
0DUWKD�*UDKDP�UHSUpVHQWDLW�OD�YLH�QHUYHXVH�HW�HIIHUYHVFHQWH�GH�1HZ�<RUN��(OOH�WUDYDLOOD�VXU�GHV�WHFKQLTXHV�GH�UHVSLUDWLRQ��3RXU�HOOH��OD�IRUFH�GX�JHVWH�pWDLW�IRQFWLRQ�GH�O
pPRWLRQ��
0HUFH�&XQQLQJKDP�V
LQVSLUD�GH� OD�GDQVH�FODVVLTXH�HW�GX�JHVWH�TXRWLGLHQ��6RQ�WKqPH�XQLTXH�pWDLW� OH�KDVDUG��,O�VH�VHUYDLW�G
XQ�PpWURQRPH�HW�GHPDQGDLW�j�VHV�GDQVHXUV�G
LPSURYLVHU�FRQWLQXHOOHPHQW��3DU�OH�KDVDUG��LO�FRQVWUXLVDLW�GHV�VWUXFWXUHV�DOpDWRLUHV��
� ������/H�FRXUDQW�H[SUHVVLRQQLVWH�DOOHPDQG
0DU\�:LJPDQ� ������������ SDUODLW� GH� O
H[SUHVVLRQQLVPH�QRLU�� GXU��(OOH� OLD� OD�GDQVH�GH� VRQ�SD\V�DX[�JXHUUHV�� j� OD�PRQWpH�GX�QD]LVPH��6D�GDQVH�VH�FDUDFWpULVDLW�SDU�OH�GpVHVSRLU�HW�OD�UpYROWH��
�����7UDYDX[�GLULJpV
������,QWURGXFWLRQ
��������4X
HVW�O
DFWLYLWp�SK\VLTXH�G
H[SUHVVLRQ�"

$ WUDYHUV� FHWWH� DFWLYLWp�� RQ� V
H[SULPH�� RQ� V
LQYHVWLW� FRUSRUHOOHPHQW� SRXU� FRPPXQLTXHU� DYHF� O
DXWUH� HQ� PHWWDQW� HQ� MHX� VRQ�LPDJLQDLUH�SHUVRQQHO��,O�V
DJLW�GH�GRQQHU�XQ�VHQV�j�O
DFWLYLWp�GX�FRUSV��
� ��������%UHI�KLVWRULTXH
'HSXLV� ������ OHV� SUDWLTXHV� GHV� DFWLYLWpV� FRUSRUHOOHV� RQW� SUROLIpUp�� QRWDPPHQW� GDQV� OHV� GRPDLQHV� GX� VSHFWDFOH�� GHV� ORLVLUV� HW�pGXFDWLI��/HV�VROXWLRQV�j�OD�FULVH�GH������IXUHQW�OD�GURJXH��OHV�PRXYHPHQWV�pFRORJLVWHV��OD�PpGHFLQH�RULHQWDOH��OD�PDFURELRWLTXH��6
pWHQGLW� OH�PDUFKp�GX�FRUSV��(FODWqUHQW� OHV� WHFKQLTXHV�GH�JURXSH��IRUPDWLRQ�SHUPDQHQWH���0DL������SHUPLW�j� O
pGXFDWLRQ�GH�UpDOLVHU�XQH�UXSWXUH�DYHF�OD�UHFKHUFKH�GX�KDXW�QLYHDX��
/
DFWLYLWp�SK\VLTXH�G
H[SUHVVLRQ�UpSRQGLW�SDU�OH�UpHQJDJHPHQW�GX�VXMHW�GDQV�VRQ�FRUSV�R��FH�TXL�pWDLW�YpFX�QH�VH�ILJHDLW�SDV�HW�QH�SRXYDLW�SDV�V
LQWHUSUpWHU�UDWLRQQHOOHPHQW��/H�SDVVDJH�G
XQ�VDYRLU�IDLUH�WHFKQLFLVp�j�XQ�SRXYRLU�rWUH�UHODWLRQQHO�HXW�OLHX��
� ��������/D�FLUFRQVFULSWLRQ�GX�FKDPS�GHV�DFWLYLWpV�SK\VLTXHV�G
H[SUHVVLRQ
����������/
H[SUHVVLRQ�VFpQLTXH

$ SDUWLU�GX�PLPH��LO�IDXW�FRQQDvWUH�'HFURX[��0DUFHDX��3LQRN�HW�0DWKR��
� ����������/
H[SUHVVLRQ�SpGDJRJLTXH
2Q� V
LQWpUHVVH� j� OD� VSKqUH� VSLULWXHOOH�� 2Q� V
LQVSLUH� GH� WKpRULHV� SK\VLRORJLTXHV� HW� SV\FKRORJLTXHV�� 2Q� SDUOH� GH� GLVSRQLELOLWp�PRWULFH��ERXJHU�VRQ�FRUSV�WRXW�HQ�V
H[SULPDQW���
� ����������/D��SV\FK�DQDO\VH
/H�*URXSH�GH�5HFKHUFKH�HQ�([SUHVVLRQ�&RUSRUHOOH��*�5�(�&���IDLW�GH�OD�UHFKHUFKH�HQ�H[SUHVVLRQ�FRUSRUHOOH��
� ����������/D�PpWDSK\VLTXH
2Q�UHWRXUQH�DX�V\PEROLTXH��2Q�SORQJH�GDQV�OHV�SURIRQGHXUV�GH�VRL��
� ��������/D�GLGDFWLTXH
(OOH�SDVVH�SDU�OD�PLVH�HQ�DFWLRQ�GX�VXMHW��,O�IDXW�VDYRLU�GRQQHU�XQ�PD[LPXP�GH�VRL�GHYDQW�OHV�DXWUHV��DQDO\VHU��VH�WUDQVIRUPHU��SDVVHU�G
XQH�PRWULFLWp�KDELWXHOOH�j�XQH�PRELOLWp�SOXV�UHFKHUFKpH���
'DQV� OH� JURXSH�� RQ� GpYHORSSH� OHV� QRWLRQV� GH� FRPSpWHQFH� G
H[pFXWLRQ� HW� GH� FUpDWLRQ�� /H� SURJUqV� H[LJH� XQH� pYROXWLRQ� GHV�FRPSpWHQFHV� G
H[pFXWLRQ� HW� XQH� SHUPDQHQFH� GH� OD� PRWLYDWLRQ�� /HV� GLPHQVLRQV� FRJQLWLYH� HW� DIIHFWLYH� GHPDQGHQW� GH� VDYRLU�
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UHJDUGHU�HW�GH�UHSURGXLUH��,O�IDXW�VDYRLU�PpPRULVHU�VXU�GLIIpUHQWV�UHJLVWUHV��LPSURYLVHU��LPDJLQHU��YDULHU�OHV�LGpHV�HQ�UpSRQVH�DX[�VROOLFLWDWLRQV���2Q� GLVFULPLQH� O
XWLOH��2Q�FRPPXQLTXH�j� O
DXWUH�RX�DYHF� O
DXWUH��2Q�pSURXYH�GHV�pPRWLRQV��2Q�HVW� VHQVLEOH�SDU�UDSSRUW�j�OD�MXVWHVVH�GHV�DFWLRQV��
'DQV� OD�FRPPXQLFDWLRQ��RQ�GRLW�DFFHSWHU�GH� IRQFWLRQQHU�HQ�SHWLWV�JURXSHV��DFFHSWHU� OHV�GLIIpUHQFHV� LQGLYLGXHOOHV��2Q� WUDYDLOOH�GDQV� OH�FRQWDFW��GDQV� OD�PDQLSXODWLRQ� �� LO� IDXW� IDLUH�FRQILDQFH�j� O
DXWUH��/
REMHFWLI�HVW�G
DERXWLU�j�XQH�SURGXFWLRQ�TXL�GRLW�rWUH�PDUTXpH�SDU�O
RULJLQDOLWp��TXHOTXH�FKRVH�G
RULJLQDO�HVW�UDUH��VXUSUHQDQW��pWRQQDQW���
'DQV� OHV� FDSDFLWpV�� RQ� GpYHORSSH� O
DFWLYLWp� VSRQWDQpH� MXVTX
j� OD� SURGXFWLRQ� DUWLVWLTXH�� 'X� MHX� H[SUHVVLI� IRUWXLW� RQ� SDVVH� j�O
H[SUHVVLRQ�DUWLVWLTXH� UHFKHUFKpH��2Q�GRLW�PHWWUH�HQ�SODFH�GHV� FDSDFLWpV�GH� FUpDWLRQ��G
H[pFXWLRQ�SRXU�REWHQLU�XQH�PHLOOHXUH�GLVSRQLELOLWp�PRWULFH�HW�XQH�DLVDQFH�FRUSRUHOOH��
� ������'HV�HQMHX[�GH�IRUPDWLRQ�DX�GpYHORSSHPHQW�GH�OD�SHUVRQQH
��������/HV�WURLV�GLPHQVLRQV�HQ�DFWLYLWp�SK\VLTXH�G
H[SUHVVLRQ

&RQIHU�GRFXPHQW��
� ��������6\PEROLVHU�SRXU�GDQVHU
/D�V\PEROLVDWLRQ�HVW�XQH�SURFpGXUH�GH�WUDQVIRUPDWLRQ�GHV�IDLWV�HQ�V\PEROHV�SDU�XQH�GRXEOH�RSpUDWLRQ���
- OD�VW\OLVDWLRQ��
- OH�SDVVDJH�GH�OD�UpDOLWp�j�O
LQWHUSUpWDWLRQ�GX�UpHO��
(OOH�UHQYRLH�j� OD�QRWLRQ�GH�IRQFWLRQ�SRpWLTXH��G
XWLOLVDWLRQ�G
LPDJHV��GH�PpWDSKRUHV��G
DVVRFLDWLRQV��G
DQDORJLHV�GDQV�OH�EXW�GH�UHQGUH�pWUDQJH� OH� IDPLOLHU�RX�GH� UHFKHUFKHU� OH�PHUYHLOOHX[��3RXU�GpYHORSSHU� OD� IRQFWLRQ�SRpWLTXH�� LO� IDXW�FKHUFKHU�j�VRUWLU�GHV�FRGHV�pYLGHQWV��/H�JURXSH�UHFRQVWUXLW� OH�UpHO�HQ�VH�GRQQDQW�XQ�QRXYHDX�FRGH��,O�IDXW�MRXHU�VXU�OD�FRPELQDLVRQ�GHV�UDSSRUWV�j�O
HVSDFH��DX�WHPSV��j�O
pQHUJLH�HW�DX[�DXWUHV�GDQVHXUV��
�
OH�WULDQJOH�GH�/DEDQ

WHPSV�� ��� ��?�� ����?�� ������?�� ��FRUSV�?�� ����������?�� �pQHUJLH���������HVSDFH�
�
/RUVTX
XQ�DUWLVWH�SDUYLHQW�j�XQH�SURGXFWLRQ��LO�IDLW�SDUYHQLU�XQ�PHVVDJH�TXL�IDLW�DSSHO�j�XQ�JUDQG�QRPEUH�GH�VLJQLILFDWLRQV��(QWUH�GDQVHXU�HW�VSHFWDWHXU��LO�\�D�XQH�UpIpUHQFH�j�XQH�FRPPXQDXWp�GH�VHQV��/H�VSHFWDWHXU�GRLW�SRXYRLU�MRXHU�VRQ�U{OH�GH�SXEOLF�DFWLI��
6HORQ�3HL[�HW�$UJXHO���OD�VLJQLILFDWLRQ�GX�JHVWH�j�YRLU�QH�UHQYRLH�SDV�IRUFpPHQW�OD�VLJQLILFDWLRQ�GX�JHVWH�YpFX���
,O� V
DJLW� GH� GDQVHU� SRXU� FRPPXQLTXHU� �� OH� GDQVHXU� PHW� HQ� SODFH� XQ� WULDQJOH� GH� /DEDQ� HQ� UDSSRUW� DYHF� XQH� FRQVWUXFWLRQ�FKRUpJUDSKLTXH�TXL�SHXW�rWUH�EDVpH�VXU�OD�UpSpWLWLRQ�GH�JHVWHV��OD�WUDQVSRVLWLRQ�GX�JHVWH�GHERXW�DX�VRO��/H�JURXSH�GRLW�UHQGUH�VHV DFWLRQV�OLVLEOHV��F
HVW�j�GLUH�pOLPLQHU�WRXW�pOpPHQW�SDUDVLWH�SDU�OD�SUpFLVLRQ�GHV�JHVWHV��OD�FODUWp�GHV�DFWLRQV��
� ������1RWLRQ�GH�U{OH
/H�S{OH�IRQGDPHQWDO�HVW� O
DFWLYLWp�GX�JURXSH��TXL�GRLW�JpUHU� OH�UDSSRUW�HQWUH�H[SUHVVLRQ�HW�LPSUHVVLRQ�GDQV�XQH�SHUVSHFWLYH�GH�FRPPXQLFDWLRQ��/
DFWLYLWp��SDU�UDSSRUW�j�FH�S{OH��FRQVLVWH�j�
- pODERUHU�XQ�SURMHW�H[SUHVVLI�HQ�GpPDUUDQW�G
XQH�LQWHQWLRQ��
- PHWWUH�HQ�IRUPH�FH�SURMHW�SRXU�DERXWLU�j�XQH�FUpDWLRQ�FKRUpJUDSKLTXH��
- FRQIURQWHU�FHWWH�FKRUpJUDSKLH�j�XQ�SXEOLF��
/H�JURXSH�GRQQH�XQ�VHQV�HW�GpSDVVH�O
DQDO\VH�JHVWXHOOH�HW�WHFKQLTXH��
� ��������/H�U{OH�GX�FKRUpJUDSKH
����������/
H[LJHQFH�JpQpUDOH
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/H� FKRUpJUDSKH� GRLW� OLHU� OHV� LQWHQWLRQV� DX[� PR\HQV� GRQW� LO� GLVSRVH� DILQ� G
RIIULU� XQH� OLVLELOLWp� DX[� VSHFWDWHXUV�� ,O� DSSUHQG� j�FRPSRVHU�HW�j�PHWWUH�HQ�VFqQH�VRQ�SURMHW�H[SUHVVLI��
� ����������/
HQMHX�IRQGDPHQWDO
,O�V
DJLW�G¶pODERUHU��GH�VWUXFWXUHU��G¶RUJDQLVHU�XQ�GLVFRXUV�JHVWXHO�SRXU�OH�FRPPXQLTXHU�j�DXWUXL��DX�SXEOLF���
,O�V
DJLW�GH�SUHQGUH�SRVLWLRQ�SDU�UDSSRUW�DX�UpHO�HW�SDU�UDSSRUW�DX[�QRUPHV�HVWKpWLTXHV��
� ��������/H�U{OH�GX�GDQVHXU
/H�GDQVHXU�LQWHUSUqWH�XQH�LQWHQWLRQ�FKRUpJUDSKLTXH�TX
LO�GRLW�GRQQHU�j�YRLU�j�XQ�SXEOLF��
� ����������/
H[LJHQFH�JpQpUDOH
,O�IDXW�DSSUHQGUH�j�HQJDJHU�VRQ�LGHQWLWp�FRUSRUHOOH�
- HQ WUDQVIRUPDQW�VD�PRWULFLWp�TXRWLGLHQQH�HQ�PRWULFLWp�H[SUHVVLYH�HVWKpWLTXH��
- HQ VHUYDQW�HW�HQ�UHVWLWXDQW�ILGqOHPHQW�XQ�SURMHW��
- HQ SURGXLVDQW�GH�O
pPRWLRQ�SRXU�XQ�SXEOLF�WRXW�HQ�FRQWU{ODQW�VRQ�pPRWLRQ�IDFH�j�OXL��JpUHU�XQ�pFDUW�GH�SOXV�HQ�SOXV�JUDQG�HQWUH�VD�SHUVRQQH�HW�OH�SHUVRQQDJH��O
LGpH�RX�OH�VHQWLPHQW�j�UHSUpVHQWHU���
� ����������/
HQMHX�IRQGDPHQWDO
,O�V
DJLW�GH�PDvWULVHU�VRQ�FRUSV�SRXU�SURGXLUH�GHV�IRUPHV�FRUSRUHOOHV�HW��HQ�PrPH�WHPSV��GH�GRQQHU�GX�VHQV�HW�GH�O
pPRWLRQ��
� ��������/H�U{OH�GX�VSHFWDWHXU
����������/
H[LJHQFH�JpQpUDOH

,O�GRLW�DSSUHQGUH�j�OLUH�HW�j�pSURXYHU�XQH�pPRWLRQ��3RXU�FH�IDLUH��LO�GRLW�rWUH�GLVSRQLEOH��
,O�GRLW�PHVXUHU�O
pFDUW�HQWUH�VD�SURSUH�PRWULFLWp�H[SUHVVLYH�HW�OD�PRWULFLWp�GX�GDQVHXU��
,O�GRLW�GLVWLQJXHU�OHV�GLIIpUHQWV�pOpPHQWV�GH�OD�FKRUpJUDSKLH��YRLU�GHV�VDXWV��GHV�UXSWXUHV�GH�U\WKPH���
� ����������/
HQMHX�IRQGDPHQWDO
,O�HVW�G
DFTXpULU�XQH�FXOWXUH�DUWLVWLTXH��G
DFFpGHU�j�GHV�QRUPHV�HVWKpWLTXHV�HW�pPRWLRQQHOOHV�DFWXHOOHV��FRXUDQWV�FRQWHPSRUDLQV�TXL�pYROXHQW��HQ�UHVWDQW�RXYHUW�j�OD�WUDGLWLRQ��j�OD�PRGHUQLWp�HW�DX�SUpVHQW��
� ��������/HV�SULQFLSHV�G
pYROXWLRQ�HW�OH�VHQV�GX�SURJUqV�HQ�H[SUHVVLRQ�FRUSRUHOOH
/H�U{OH�GX�FKRUpJUDSKH�HVW�SDVVp�
- G
XQ�ODQJDJH�VSRQWDQp�j�XQ�ODQJDJH�pODERUp��
- G
XQH�H[SUHVVLRQ�SRXU�VRL�j�XQH�FRPPXQLFDWLRQ�SRXU�DXWUXL��
/H�U{OH�GX�GDQVHXU�HVW�SDVVp�
- G
XQH�PRWULFLWp�TXRWLGLHQQH�j�XQH�PRWULFLWp�SOXV�HVWKpWLTXH��
- G
XQH�LQWHUSUpWDWLRQ�WRXUQpH�YHUV�VRL�j�XQH�LQWHUSUpWDWLRQ�WRXUQpH�YHUV�OHV�DXWUHV��
- G
XQ�HQJDJHPHQW�SHUVRQQHO�PLQLPDO�j�XQ�HQJDJHPHQW�SHUVRQQHO�PD[LPDO��
/H�U{OH�GX�VSHFWDWHXU�HVW�SDVVp�
- G
XQH�UpIpUHQFH�FXOWXUHOOH�UHVWUHLQWH�j�XQH�UpIpUHQFH�FXOWXUHOOH�SOXV�ULFKH��
- G
XQ�MXJHPHQW�VRPPDLUH�j�XQ�DYLV�SHUVRQQHO��FRQVWUXLW��
� ������/HV�LQGXFWHXUV�HQ�GDQVH
&H�VRQW�GHV�LQFLWDWHXUV�GH�GpSDUW�G
DFWLYLWp��
- 2Q�SHXW�LPDJLQHU�OD�GDQVH�SDU�GHV�YHUEHV�G
DFWLRQ��JHVWHV�VSRUWLIV��JHVWHV�TXRWLGLHQV��WLFV��DFWLRQV�GLYHUVHV���
- 2Q�SHXW�XWLOLVHU�GHV�REMHWV� FRQFUHWV� �TXRWLGLHQV� ��EDODL�� FKDSHDX��SDUDSOXLH�� FKDLVH� ��� VSRUWLIV� �� UXEDQ��EDOORQ�� FHUFHDX� ���
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WKpkWUDX[���PDVTXHV��WLVVXV��WXEHV��SDUDYHQWV���
- 2Q�SHXW�XWLOLVHU�XQ�PRQGH�VRQRUH��YRL[��PXVLTXHV��U\WKPHV�IUDSSpV���
- 2Q�SHXW�XWLOLVHU�GHV�GRFXPHQWV��
� ������/HV�FRPSRVDQWHV�GX�PRXYHPHQW
��������/H�FRUSV
����������/H�PRXYHPHQW�LVROp

/H�PRXYHPHQW�LVROp��O
LVRODWLRQ��FRQVLVWH�HQ�XQH�PRELOLVDWLRQ�pOHFWLYH�G
XQH�SDUWLH�GX�FRUSV�TXL�Q
D�DXFXQH�LQFLGHQFH�VXU�OH�UHVWH�GX�FRUSV��2Q�SDUOH�GH�GLVVRFLDWLRQV�HW�GH�FRRUGLQDWLRQV�GLVVRFLpHV��
� ����������/H�PRXYHPHQW�JOREDO
'DQV�OH�PRXYHPHQW�JOREDO��WRXWHV�OHV�SDUWLHV�GX�FRUSV�VRQW�LQWHUFRQQHFWpHV��/H�SRLQW�GH�GpSDUW�GX�JHVWH�GpWHUPLQH�GHV�DFWLRQV��/H�SRLQW�GH�GpSDUW�SHXW�rWUH�
- OH�FHQWUH��SOH[XV�VRODLUH���
- OD�SpULSKpULH��VHJPHQW�FRUSRUHO���
� ��������/H�SRLGV
/H�SRLGV�HVW� OD� IRUFH�DYHF� ODTXHOOH�XQ�FRUSV� WHQG�j�VH� UDSSURFKHU�GX�FHQWUH�GH� OD�7HUUH�JUkFH�j� OD�SHVDQWHXU��'DQV� OD�GDQVH�FODVVLTXH�� OD�YROXSWp�HW� OD�JUkFH�QLHQW� OH�SRLGV�HQ�UHFKHUFKDQW�OD�OpJqUHWp��/D�SpQpWUDWLRQ�GHV�DSSXLV�HVW�SOXV�SUpVHQWH�GDQV�OD�GDQVH� DIULFDLQH�� 'RULV� +XPSKUH\� pWXGLD� OHV� QRWLRQV� G
pTXLOLEUH� HW� GH� GpVpTXLOLEUH� HQ� WUDYDLOODQW� VXU� OH� SRLGV� �WRPEHU� HW� VH�UHOHYHU���-RVp�/LPRQ�PLW�O
DFFHQW�VXU�OH�WUDYDLO�GX�EXVWH�SDU�UDSSRUW�DX�SRLGV�HW�VXU�OD�UHVSLUDWLRQ��
� ��������/
HVSDFH
3DU�VRQ�PRXYHPHQW��OH�GDQVHXU�WUDQVIRUPH�O
HVSDFH�HW�OXL�GRQQH�GLYHUVHV�VLJQLILFDWLRQV��,O�H[LVWH�GHX[�W\SHV�G
HVSDFH��
- /
HVSDFH� SURFKH� HVW� O
HVSDFH� SHUVRQQHO� TXL� VH� GpILQLW� SDU� O
DOORQJHPHQW�PD[LPXP�GHV� VHJPHQWV� DXWRXU� GX� FRUSV�� /DEDQ�DSSHOOH�O
HVSDFH�SURFKH�OD�NLQpVSKqUH��
- /
HVSDFH�ORLQWDLQ�HVW�OH�SODWHDX��,O�GpSHQG�GH�O
DLUH��GH�OD�VFqQH�R��pYROXH�OH�GDQVHXU��
/
HQYLURQQHPHQW�VFpQLTXH�HVW�SDU�H[HPSOH�OH�WKpkWUH��OH�PDWpULHO��OHV�GpFRUV��OHV�DFFHVVRLUHV��OHV�VRQV��O
LPDJLQDLUH��
�
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Bernard
Texte tapé à la machine
autres cours et documents:     https://bernard-lefort-eps.fr/
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