
�

1250(���������/
87,/,6$7,21�'8�3,/8/,(5�+(%'20$'$,5(

��� 35e$0%8/(

'H�IDoRQ�WUDGLWLRQQHOOH��O
LQGXVWULH�SKDUPDFHXWLTXH�HW�OHV�SKDUPDFLHQV�HX[�PrPHV�RQW�WRXMRXUV�FRQGLWLRQQp
OHV�PpGLFDPHQWV�HQ�IRQFWLRQ�GHV�H[LJHQFHV�GH�OD�GLVWULEXWLRQ��SOXW{W�TXH�GH�O
DGPLQLVWUDWLRQ�SURSUHPHQW�GLWH
GH�FHV�PpGLFDPHQWV�DX�SDWLHQW�

&HSHQGDQW��GLYHUVHV�PHVXUHV�RQW�pWp�SULVHV�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV�SRXU�WHQWHU�GH�PLHX[�UpSRQGUH
DX[�EHVRLQV�GH�OD�FOLHQWqOH��VXUWRXW�SRXU�OHV�PpGLFDPHQWV�H[LJHDQW�XQH�REVHUYDQFH�WKpUDSHXWLTXH�ULJRXUHXVH�
�&
HVW� DLQVL�� SDU� H[HPSOH�� TXH� SOXVLHXUV� SURGXLWV� VRQW� PDLQWHQDQW� SUpVHQWpV� SDU� OHV� PDQXIDFWXULHUV� HQ
HPEDOODJH�FDOHQGULHU�� � GH� PrPH�� OHV� SKDUPDFLHQV� RQW� UHFRXUV�� HQWUH� DXWUHV� PpWKRGHV�� DX� SLOXOLHU
KHEGRPDGDLUH��'RVHWW��SOXW{W�TX
DX�IODFRQ�ELHQ�FRQQX���'DQV�OHV�GHX[�FDV��O
REMHFWLI�HVW�OH�PrPH���IDYRULVHU�OH
UHVSHFW�GH�OD�WKpUDSLH�

/D� SUpVHQWH� QRUPH� YLVH� HVVHQWLHOOHPHQW� j� GpWHUPLQHU� OHV� UqJOHV� TXL� UHQGHQW� O
XWLOLVDWLRQ� GX� SLOXOLHU
KHEGRPDGDLUH� MXVWLILpH�� DGpTXDWH� HW� VpFXULWDLUH� �VHFWLRQV� �� HW� ���� � $FFHVVRLUHPHQW�� HOOH� SUpVHQWH� GLYHUVHV
FRQVLGpUDWLRQV�VXU�FH�PRGH�GH�GLVWULEXWLRQ��VHFWLRQV���j����

��� 'e),1,7,21

/H��*ORVVDLUH�GHV�WHUPHV�PpGLFR�KRVSLWDOLHUV���SXEOLp�HQ������SDU�OH�&RPLWp�G
pWXGH�GHV�WHUPHV�GH�PpGHFLQH�
GpILQL�OH�SLOXOLHU��VHFWLRQ�,,,��SDJH������FRPPH��XQH�IRUPH�GH�FRQGLWLRQQHPHQW����3DU��SLOXOLHU�KHEGRPDGDLUH��
QRXV�HQWHQGRQV�LFL�OH�ERvWLHU�GH�SODVWLTXH��GH�IRUPH�UHFWDQJXODLUH��FRPSRUWDQW����RX����FDVHV�GLVSRVpHV�HQ��
FRORQQHV�GH���RX���UDQJpHV�FKDFXQH���&KDTXH�FRORQQH�pWDQW�GHVWLQpH�j�UHFHYRLU�OD�PpGLFDWLRQ�UpJXOLqUH�G
XQH
MRXUQpH��OH�ERvWLHU�HVW�GRQF�YDODEOH�SRXU�XQH�VHPDLQH�FRPSOqWH�GH�WUDLWHPHQW����QRWHU�TXH�OD�SUpVHQWH�QRUPH
V
DSSOLTXH� pJDOHPHQW� DX[� DXWUHV� PRGqOHV� GH� SLOXOLHU� TXL� SHXYHQW� RX� SRXUUDLHQW� rWUH� pYHQWXHOOHPHQW
GLVSRQLEOHV�

��� /(�3$7,(17

/D�GpFLVLRQ�GH�UHFRXULU�DX�SLOXOLHU�GRLW�rWUH�LQGLYLGXDOLVpH��HQ�IRQFWLRQ�GHV�FRQVLGpUDWLRQV�VXLYDQWHV�

���� ,QFDSDFLWp�GX�SDWLHQW� �RX�GH� OD�SHUVRQQH�TXL�HQ�D� OD� FKDUJH��j�JpUHU�DGpTXDWHPHQW� OD�SULVH�GH� VD
PpGLFDWLRQ�� VRLW� j� FDXVH� GH� SUREOqPHV� FRJQLWLIV�� VRLW� j� FDXVH� G
KDQGLFDSV� SK\VLTXHV� �GLIILFXOWpV
YLVXHOOHV��3DUNLQVRQ��HWF����3DUPL�OHV�pOpPHQWV�TXL�FRQILUPHQW�XQH�WHOOH�LQFDSDFLWp��FLWRQV�

�OH�UHQRXYHOOHPHQW�SUpFRFH�RX�WDUGLI�GHV�RUGRQQDQFHV�
�O
RXEOL�RX�OH�UHWDUG�UpJXOLHU�GDQV�OD�SULVH�GH�FHUWDLQHV�GRVHV�
�O
LQFRPSUpKHQVLRQ�GHV�REMHFWLIV�RX�GHV�PRGDOLWpV�GX�WUDLWHPHQW�SKDUPDFRORJLTXH�
�O
pFKHF�WKpUDSHXWLTXH�UpSpWp�

���� ([FHSWLRQQHOOHPHQW��XQH�SUpVRPSWLRQ�LPSRUWDQWH�j�O
HIIHW�TXH�OH�SDWLHQW�HVW�LQFDSDEOH�G
DVVXPHU�OD
SULVH�GH�VD�PpGLFDWLRQ�SHXW�DXVVL�MXVWLILHU�XQH�WHOOH�GpFLVLRQ�



�

���� $EVHQFH� GH� SHUVRQQHV�UHVVRXUFHV� �IDPLOOH�� DPLV�� VXU� OHVTXHOV� OH� SDWLHQW� SRXUUDLW� FRPSWHU� SRXU
VXSSOpHU�j�VHV�SURSUHV�OLPLWHV�

���� &RPSOH[LWp�GX�UpJLPH�SRVRORJLTXH���&HOOH�FL�YDULH�HQ�IRQFWLRQ�

�GX�QRPEUH�GH�PpGLFDPHQWV�LPSOLTXpV�
�GX�QRPEUH�GH�SULVHV�TXRWLGLHQQHV�
�GX�ULVTXH�GH�FRQIXVLRQ�HQWUH�FHUWDLQV�SURGXLWV��FRXOHXU��IRUPH��HWF��

&HSHQGDQW�LO�HVW�SRVVLEOH�TX
XQ�UpJLPH�WKpUDSHXWLTXH�VLPSOH�HQ�SULQFLSH��Y�J��XQ�FRPSULPp�SDU�MRXU�RX
DX[��� MRXUV��VH�UpYqOH� WURS�FRPSOH[H�SRXU�FHUWDLQV�SDWLHQWV�� � LQYHUVHPHQW��G
DXWUHV�SRXUURQW�JpUHU�VDQV
GLIILFXOWp�XQ�UpJLPH�FRPSOH[H�

���� 1LYHDX�GH�GDQJHU�GHV�PpGLFDPHQWV��HQ�UHJDUG�GH�OD�VLWXDWLRQ�FOLQLTXH�� �&
HVW� OH�FDV��SDU�H[HPSOH�
GHV�SV\FKRWURSHV�FKH]�OH�SDWLHQW�VXLFLGDLUH�

��� 'pSODFHPHQW�G
XQ�SDWLHQW�DXWRQRPH�GH�VRQ�OLHX�GH�UpVLGHQFH�KDELWXHO���&
HVW�OH�FDV��SDU�H[HPSOH�
�GX�SDWLHQW�LQVWLWXWLRQQDOLVp�HQ�VpMRXU�GDQV�VD�IDPLOOH�SRXU�TXHOTXHV�MRXUV�
�GH�O
HQIDQW�HQ�FDPS�GH�YDFDQFHV�

��� 5Ë*/(6�'
87,/,6$7,21�'8�3,/8/,(5

����5HQFRQWUHV

����� 5HQFRQWUH�LQLWLDOH�

/H�SKDUPDFLHQ�GRLW�UHQFRQWUHU�OH�SDWLHQW��RX�OHV�SHUVRQQHV�TXL�HQ�VRQW�UHVSRQVDEOHV��DX�PRPHQW�R��VH
SUHQG�OD�GpFLVLRQ�GH�UHFRXULU�DX�SLOXOLHU�KHEGRPDGDLUH���&HWWH�UHQFRQWUH��TXL�SHXW�VH�IDLUH�DX�GRPLFLOH�GX
SDWLHQW�RX�DX�OLHX�G
H[HUFLFH�GX�SKDUPDFLHQ��SRUWHUD�DX�PRLQV�VXU�OHV�SRLQWV�VXLYDQWV�

��UpYLVLRQ�GX�GRVVLHU�SDWLHQW�
��H[SOLFDWLRQ�GH�OD�PpGLFDWLRQ��UDLVRQ�G
rWUH��DGPLQLVWUDWLRQ��HWF���
��H[SOLFDWLRQ�GHV�SURFpGXUHV�UHODWLYHV�j�O
XWLOLVDWLRQ�GX�SLOXOLHU�
��pYDOXDWLRQ�GH�O
DSWLWXGH�GX�SDWLHQW�j�FRPSUHQGUH�O
XWLOLVDWLRQ�GX�SLOXOLHU�

����� 5HQFRQWUHV�XOWpULHXUHV�

3DU� OD� VXLWH�� OH� SKDUPDFLHQ� GRLW� V
DVVXUHU� UpJXOLqUHPHQW� GH� OD� ERQQH�PDUFKH� GX� WUDLWHPHQW�� � 6HORQ� OD
FRPSOH[LWp� GX� FDV� HW�RX� OD� IUpTXHQFH� GHV� FKDQJHPHQWV� GH� OD� PpGLFDWLRQ�� FHV� UHQFRQWUHV� SRXUURQW
V
HIIHFWXHU�PHQVXHOOHPHQW��WULPHVWULHOOHPHQW�RX�VHPL�DQQXHOOHPHQW�

����� 5HQFRQWUHV�DYHF�G
DXWUHV�SURIHVVLRQQHOV�GH�OD�VDQWp�

$X�EHVRLQ��OH�SKDUPDFLHQ�SHXW�rWUH�DPHQp�j�FRPPXQLTXHU�DYHF�G
DXWUHV�SURIHVVLRQQHOV�GH�OD�VDQWp�HQ�FH
TXL� FRQFHUQH� OH� SDWLHQW�� �&HV� FRPPXQLFDWLRQV� SHXYHQW� SRUWHU� DXVVL� ELHQ� VXU� GHV� SUREOqPHV� UHOLpV� j� OD
WKpUDSLH�TXH�VXU�OHV�PRGDOLWpV�G
XWLOLVDWLRQ�GH�SLOXOLHU�
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����'RVVLHU�SDWLHQW

/HV�PRWLIV�MXVWLILDQW�OH�UHFRXUV�DX�SLOXOLHU�GRLYHQW�rWUH�FRQVLJQpV�DX�GRVVLHU�SDWLHQW���,O�HQ�HVW�GH�PrPH�GHV
QRWHV�G
pYROXWLRQ��UHQFRQWUHV��HWF��

����3UpSDUDWLRQ

����� /H�SLOXOLHU�QH�GRLW�SDV�rWUH�SUpSDUp�SOXV�GH���MRXUV�DYDQW�OD�GDWH�GX�GpEXW�GH�VRQ�XWLOLVDWLRQ�

����� /H�SLOXOLHU�GRLW�rWUH�SURSUH�HW�VHF�DX�PRPHQW�GX�UHPSOLVVDJH���&HFL�LPSOLTXH�XQ�QHWWR\DJH�DX�PRLQV
PHQVXHO� HW� XQ� VpFKDJH� DSSURSULp�� � /D�PrPH� RSpUDWLRQ� GRLW� rWUH� UHSULVH� VL� OH� SLOXOLHU� FKDQJH� GH
GHVWLQDWDLUH�

����� /H� SHUVRQQHO� DIIHFWp� j� OD� SUpSDUDWLRQ� GRLW� pYLWHU� WRXW� FRQWDFW� GLUHFW� DYHF� OHV� PpGLFDPHQWV�� SDU
H[HPSOH�SDU�OH�SRUW�GH�JDQWV�RX�SDU�O
HPSORL�GH�SLQFHV�UpVHUYpHV�j�FHW�XVDJH�

����� /D�SUpSDUDWLRQ�GRLW�V
HIIHFWXHU�GDQV�XQ�HQGURLW�FDOPH��SDU�XQ�SHUVRQQHO�TXDOLILp��VRXV�OD�VXUYHLOODQFH
pSLVRGLTXH� GX� SKDUPDFLHQ� �FI�� � QRUPH� ������ VXU� OD� GpOpJDWLRQ� GHV� DFWHV� HQ� SKDUPDFLH��� � /HV
LQWHUUXSWLRQV�GRLYHQW�rWUH�OLPLWpHV�

����� /HV�PpGLFDPHQWV�3�5�1��GRLYHQW�rWUH�SODFpV�GDQV�XQ�FRQWHQDQW�GLVWLQFW�GHV�PpGLFDPHQWV�GH�SULVH
UpJXOLqUH�� � ,O�HQ�YD�GH�PrPH�GHV�PpGLFDPHQWV�H[LJHDQW�XQ�PRGH�GH�FRQVHUYDWLRQ�VSpFLILTXH� �Y�J�
UpIULJpUDWLRQ��

����� 6L�XQH�PRGLILFDWLRQ�HVW�DSSRUWpH�j�O
RUGRQQDQFH�HQ�FRXUV�GH�VHPDLQH��OH�SLOXOLHU�GRLW�rWUH�UHWRXUQp�j
OD�SKDUPDFLH�SRXU�PLVH�j�MRXU�

����eWLTXHWDJH

/
pWLTXHWDJH�GX�SLOXOLHU�GRLW�UHVSHFWHU� OHV�H[LJHQFHV�GX�UqJOHPHQW�VXU� O
pWLTXHWDJH�GHV�PpGLFDPHQWV�HW�GHV
SRLVRQV��UpI��DUW���������'H�SOXV��GHV�H[LJHQFHV�VSpFLILTXHV�V
DSSOLTXHQW�SRXU�WHQLU�FRPSWH�GHV�SDUWLFXODULWpV�GH
FH�W\SH�GH�FRQWHQDQW�HW�GH�O
XVDJH�TXL�HQ�VHUD�IDLW�

����� ,GHQWLILFDWLRQ�GX�SDWLHQW

�QRP�HW�SUpQRP�
�HQ�LQVWLWXWLRQ���QXPpUR�GH�FKDPEUH�RX�GH�GRVVLHU�GX�SDWLHQW�HW��V
LO�\�D�OLHX��QRP�GH�O
LQVWLWXWLRQ�

����� ,GHQWLILFDWLRQ�GHV�PpGLFDPHQWV

�SpULRGH� SRXU� ODTXHOOH� OH� SLOXOLHU� GRLW� rWUH� XWLOLVp� �H[�� � VHPDLQH� GX� $$00--� DX� $$00--�� VHPDLQH
GpEXWDQW�OH�$$00--��

�QXPpUR�GH�OD�RX�GHV�RUGRQQDQFHV�
�QRP�FRPPXQ�HW�FRPPHUFLDO�GHV�PpGLFDPHQWV�
�WHQHXU�
�KRUDLUH�G
DGPLQLVWUDWLRQ�
�UpIpUHQFH�DX[�PpGLFDPHQWV�3�5�1��GH�PrPH�TX
j�WRXWH�DXWUH�PpGLFDWLRQ�QRQ�FRQVHUYpH�GDQV�OH�SLOXOLHU
�JRXWWHV�RSKWDOPLTXHV��RQJXHQW��HWF���

�GDWH�OLPLWH�G
XWLOLVDWLRQ�G
XQ�PpGLFDPHQW��VL�FHWWH�GDWH�HVW�LQIpULHXUH�j�OD�SpULRGH�GH�YDOLGLWp�GX�SLOXOLHU�

����� ,GHQWLILFDWLRQ� GX� SUHVFULSWHXU� RX� GX� PpGHFLQ� WUDLWDQW� KDELWXHO� �VL� SOXVLHXUV� SUHVFULSWHXUV� VRQW
LPSOLTXpV��
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����� ,GHQWLILFDWLRQ�GX�SKDUPDFLHQ��QRP��DGUHVVH��QXPpUR�GH�WpOpSKRQH��

����� $XWUHV�LQIRUPDWLRQV�
'
DXWUHV�LQIRUPDWLRQV�SHXYHQW�rWUH�LPSRUWDQWHV���)DXWH�GH�SODFH�VXU�OH�UHFWR�GH�O
pWLTXHWWH��HOOHV�SHXYHQW
rWUH� PLVHV� DX� YHUVR� RX� VXU� XQ� IHXLOOHW� DQQH[p�� RX� HQFRUH� GDQV� XQ� JXLGH� UHJURXSDQW� O
HQVHPEOH� GHV
LQIRUPDWLRQV���&
HVW�OH�FDV��HQWUH�DXWUHV�

��GHV�LQIRUPDWLRQV�VXU�OH�PRGH�G
DGPLQLVWUDWLRQ�
��GHV�SUpFDXWLRQV�SDUWLFXOLqUHV�
��GX�QRPEUH�GH�UHQRXYHOOHPHQWV�DXWRULVpV�
��GH�O
LOOXVWUDWLRQ�GHV�SURGXLWV�

����� 3DUDSKH�GH�OD�SHUVRQQH�D\DQW�SUpSDUp�OH�SLOXOLHU�HW�GX�SKDUPDFLHQ�HQ�D\DQW�DVVXUp�OD�YpULILFDWLRQ�

����9pULILFDWLRQ

8QH�IRLV�SUpSDUp��FKDTXH�SLOXOLHU�GRLW�rWUH�YpULILp�SDU�XQ�SKDUPDFLHQ���FH�GHUQLHU�V
DVVXUH�HQ�SDUWLFXOLHU�GH�OD
FRQIRUPLWp�GHV�PpGLFDPHQWV�SDU�UDSSRUW�j�O
pWLTXHWWH��HW�GH�FHOOH�FL�SDU�UDSSRUW�DX�GRVVLHU�SKDUPDFRORJLTXH�
/
pWXGH� SKDUPDFRORJLTXH� GX� GRVVLHU� SHXW� pJDOHPHQW� rWUH� HIIHFWXpH� j� FH� VWDGH�� PDLV� HOOH� OH� VHUD� SOXV
IDFLOHPHQW�DX�QLYHDX�GH�O
H[pFXWLRQ�LQLWLDOH�GH�O
RUGRQQDQFH�

����(QUHJLVWUHPHQW

&RPPH�PHVXUH� VXSSOpPHQWDLUH� GH� FRQWU{OH�� LO� HVW� UHFRPPDQGp� G
pWDEOLU� XQ� FDKLHU� G
HQUHJLVWUHPHQW� VXU
OHTXHO�OHV�LQIRUPDWLRQV�VXLYDQWHV�VHURQW�LQVFULWHV�SRXU�FKDTXH�SLOXOLHU�SUpSDUp�

�GDWH�
�QRP�GX�SDWLHQW�
�DGUHVVH�
�QXPpUR�GHV�RUGRQQDQFHV�RX�QRP�GHV�PpGLFDPHQWV�
�LQLWLDOHV�GX�SUpSDUDWHXU�
�LQLWLDOHV�GX�YpULILFDWHXU�

����/LYUDLVRQ

/D�OLYUDLVRQ�GHV�SLOXOLHUV�YHUV�OH�OLHX�G
XWLOLVDWLRQ�GHYUDLW�GH�SUpIpUHQFH�V
HIIHFWXHU�j�MRXU�IL[H�� �/H�WUDQVSRUW
GRLW�rWUH�UpDOLVp�GDQV�GHV�FRQGLWLRQV�DGpTXDWHV�GH�VpFXULWp�HW�GH�WHPSpUDWXUH���6L�SOXVLHXUV�GHVWLQDWLRQV�VRQW
HQ�FDXVH��FKDFXQH�GHYUDLW�IDLUH�O
REMHW�G
XQ�HPEDOODJH�GLVWLQFW�

����5HWRXU�GX�SLOXOLHU

/H� FDV� pFKpDQW�� OHV�PpGLFDPHQWV� UHVWDQWV� GDQV� OH� SLOXOLHU� DX� UHWRXU� j� OD� SKDUPDFLH� GRLYHQW� rWUH� MHWpV�� OH
SKDUPDFLHQ�QH�SRXYDQW�HQ�JDUDQWLU�QL�O
LGHQWLWp�QL�O
LQWpJULWp���&HFL�SHUPHW�G
DXWUH�SDUW�G
pYLWHU�G
LQGLTXHU�VXU
O
pWLTXHWWH�OH�QXPpUR�GH�ORW�DLQVL�TXH�OD�GDWH�GH�SpUHPSWLRQ�

��� $9$17$*(6�'8�3,/8/,(5�+(%'20$'$,5(

����$PpOLRUDWLRQ�GH�O
REVHUYDQFH

/H�SLOXOLHU�SHUPHW�XQH�YLVXDOLVDWLRQ�UDSLGH�GH�FKDTXH�KRUDLUH�G
DGPLQLVWUDWLRQ�GH�PpGLFDPHQWV���/H�GDQJHU
GH�SULVH�GRXEOH�G
XQH�PrPH�GRVH�HVW�GRQF�pOLPLQp��HW� O
RXEOL�G
XQH�GRVH�SHXW�rWUH�UDSLGHPHQW� LGHQWLILp�HW
FRUULJp���/D�VRXV�FRQVRPPDWLRQ�DXVVL�ELHQ�TXH�OD�VXUFRQVRPPDWLRQ�VRQW�IDFLOHPHQW�GpFHOpHV�
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����6pFXULWp�DFFUXH

/HV�PpGLFDPHQWV�pWDQW�GLVSRQLEOHV�GDQV�OH�SLOXOLHU�SRXU�XQ�PD[LPXP�GH���MRXUV��O
LQWR[LFDWLRQ�YRORQWDLUH�RX
DFFLGHQWHOOH� UHSUpVHQWH� XQ� ULVTXH� SOXV� IDLEOH�� � 'H� PrPH�� XQH� HUUHXU� GDQV� O
H[pFXWLRQ� GH� O
RUGRQQDQFH
Q
HQWUDvQHUD� GH� FRQVpTXHQFH� �j� OD� OLPLWH�� TXH� SRXU� XQH� SpULRGH� GH� �� MRXUV�� � &HW� DYDQWDJH� HVW� HQ� SDUWLH
PLQLPLVp�SDU�O
DEVHQFH�GH�IHUPRLU�GH�VpFXULWp��YRLU������

����2SWLPDOLVDWLRQ�GX�WUDLWHPHQW

/H�UHFRXUV�DX�SLOXOLHU�KHEGRPDGDLUH�IDYRULVH�OD�ILGpOLWp�j�XQH�VHXOH�SKDUPDFLH��FH�TXL�UpGXLW�OHV�ULVTXHV�GH
GXSOLFDWLRQ� WKpUDSHXWLTXH� RX� G
LQWHUDFWLRQV�� � ,O� SHUPHW� pJDOHPHQW� �DXWDQW� DX� SKDUPDFLHQ� TX
DX[� DXWUHV
LQWHUYHQDQWV�� GH� YLVXDOLVHU� SOXV� IDFLOHPHQW� O
HQVHPEOH� GH� OD� PpGLFDWLRQ� SULVH� VLPXOWDQpPHQW�� � (QILQ� LO
LPSOLTXH� OD� GpWHUPLQDWLRQ� GH� O
KRUDLUH� G
DGPLQLVWUDWLRQ� SDU� OH� SKDUPDFLHQ�� KRUDLUH� TXL� SHXW�rWUH� SOXV
FRQIRUPH�DX�PRPHQW�RSWLPDO�G
DGPLQLVWUDWLRQ�GHV�PpGLFDPHQWV�

����'pODL�GDQV�O
LQVWLWXWLRQQDOLVDWLRQ

$XWDQW� SRXU� OH� ELHQ� GHV� LQGLYLGXV� TXH� SRXU� FHOXL� GH� OD� VRFLpWp� WRXWH� HQWLqUH�� LO� LPSRUWH� GH� UHWDUGHU� DX
PD[LPXP� O
HQWUpH� HQ� LQVWLWXWLRQ�� � (Q� IDFLOLWDQW� OD� SULVH� GX� PpGLFDPHQW�� HQ� IDYRULVDQW� O
REVHUYDQFH� GX
WUDLWHPHQW��HQ�UDVVXUDQW�OH�SDWLHQW�HW�VHV�SURFKHV��OH�SLOXOLHU�FRQWULEXH�DX�PDLQWLHQ�j�GRPLFLOH�

����'LPLQXWLRQ�GHV�SHUWHV

/HV�SHUWHV�SURYRTXpHV�SDU�OD�FHVVDWLRQ�GX�WUDLWHPHQW��OH�GpFqV�GX�SDWLHQW��OH�YRO�RX�OD�FRQWDPLQDWLRQ�GH�OD
PpGLFDWLRQ��SHXYHQW�rWUH�UpGXLWHV�GH�IDoRQ�VLJQLILFDWLYHV��SXLVTX
HOOHV�VH�OLPLWHQW�DX�FRQWHQX�KHEGRPDGDLUH
GX�SLOXOLHU�SOXW{W�TX
j�OD�TXDQWLWp�PHQVXHOOH�

����5pSDUWLWLRQ�SOXV�HIILFDFH�GHV�UHVSRQVDELOLWpV

,O�HVW�ELHQ�FRQQX�TXH�OH�SHUVRQQHO�VRLJQDQW�FRQVDFUH�XQH�SDUWLH�LPSRUWDQWH�GH�VRQ�WHPSV�j�OD�SUpSDUDWLRQ�GHV
PpGLFDPHQWV��DORUV�TXH�OHV�WkFKHV�SURSUHPHQW�LQILUPLqUHV�V
DFFURLVVHQW�FRQVWDPPHQW�HW�TXH�OHV�HIIHFWLIV�VRQW
OLPLWpV���/D�SUpSDUDWLRQ�GHV�PpGLFDPHQWV�HQ�SLOXOLHU��VRXV�OD�UHVSRQVDELOLWp�GX�SKDUPDFLHQ��IDFLOLWH�HW�DOOqJH
GH�EHDXFRXS� OH� WUDYDLO�GX�SHUVRQQHO� LQILUPLHU�� �'H�SOXV�� OH�SKDUPDFLHQ�GLVSRVH�SRXU� FHWWH� WkFKH�GH� WRXWH
O
H[SHUWLVH�UHTXLVH�HW�GX�PDWpULHO�QpFHVVDLUH�

3DU� DLOOHXUV�� FHUWDLQHV� LQVWLWXWLRQV� QH� GLVSRVHQW� SDV� �HQ� JpQpUDO�� GH� SHUVRQQHO� VRLJQDQW�� � F
HVW� OH� FDV�� SDU
H[HPSOH�GHV�IDPLOOHV�G
DFFXHLO��GHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV��GHV�SDYLOORQV��GHV�JDUGHULHV��GHV�pFROHV���/H
UHFRXUV�DX�SLOXOLHU�FRQVWLWXH�DORUV�XQ�H[FHOOHQW�PR\HQ�G
DPpOLRUHU�OD�TXDOLWp�GH�OD�WKpUDSLH�WRXW�HQ�OLPLWDQW�OH
QRPEUH�GH�PpGLFDPHQWV�HQ�FLUFXODWLRQ�

&HSHQGDQW�OD�GpFLVLRQ�GH�UHFRXULU�GDQV�FHV�FDV�DX�SLOXOLHU�GRLW�rWUH�EDVpH�VXU�OHV�FRQVLGpUDWLRQV�pPLVHV�GDQV
OHV�VHFWLRQV���HW���

��� ,1&219e1,(176

&HV� LQFRQYpQLHQWV� VRQW� UHODWLYHPHQW� QRPEUHX[� HW� TXHOTXHIRLV� VRXV�HVWLPpV�� � /D� OLVWH� TXL� VXLW� Q
HVW� SDV
IRUFpPHQW�H[KDXVWLYH���GH�SOXV��FKDTXH�VLWXDWLRQ�Q
LPSOLTXH�SDV�QpFHVVDLUHPHQW�FKDFXQ�G
HX[�

����,QIDQWLOLVDWLRQ�GX�SDWLHQW

8Q�SDWLHQW�kJp�RX�PDODGH�Q
HVW�SDV�IRUFpPHQW�LQFDSDEOH�GH�JpUHU�VD�PpGLFDWLRQ���/H�UHFRXUV�SUpPDWXUp�j�XQ
SLOXOLHU�SHXW�FRQWULEXHU�j�OH�UHQGUH�SOXV�GpSHQGDQW�GHV�SURIHVVLRQQHOV�GH�OD�VDQWp���&H�FRPPHQWDLUH�QRXV�HVW



�

G
DLOOHXUV�VRXYHQW�IDLW�SDU�OHV�DVVRFLDWLRQV�GH�FRQVRPPDWHXUV�

����5LVTXH�G
DXJPHQWDWLRQ�GH�OD�FRQVRPPDWLRQ

3ODFp�GDQV�XQ� SLOXOLHU�� OH�PpGLFDPHQW� TXL� SRXUUDLW� rWUH� SULV� DX� EHVRLQ� VHXOHPHQW� �Y�J�� VRPQLIqUH�� VHUDLW�
DGPLQLVWUp�GH�IDoRQ�UpJXOLqUH���,O�HQ�HVW�GH�PrPH��j�SOXV�IRUWH�UDLVRQ��SRXU�OD�PpGLFDWLRQ�XQLTXHPHQW�S�U�Q�
�YRLU��������

����'LPLQXWLRQ�GH�OD�FRQQDLVVDQFH�GHV�PpGLFDPHQWV

/H� UHJURXSHPHQW� GH� WRXV� OHV� PpGLFDPHQWV� GDQV� OH� PrPH� FRQWHQDQW� LPSOLTXH� IRUFpPHQW� OD� SHUWH� GH
O
LGHQWLILFDWLRQ�LQGLYLGXHOOH���(Q�FRQVpTXHQFH��OD�UDLVRQ�G
rWUH�GH�FKDFXQ�DSSDUDvW�PRLQV�FODLUHPHQW�DX�SDWLHQW
RX�DX�SHUVRQQHO�VRLJQDQW�

����$EVHQFH�GH�IHUPRLU�GH�VpFXULWp

/
DUWLFOH� ����� GX� �5qJOHPHQW� VXU� OD� WHQXH� GH� SKDUPDFLH�� VSpFLILH� TXH� �VDXI� VLWXDWLRQV� SDUWLFXOLqUHV�� WRXW
PpGLFDPHQW�GRLW�rWUH�OLYUp�DX�SDWLHQW�GDQV�XQ�FRQWHQDQW�j�IHUPRLU�GH�VpFXULWp�� �/H�SLOXOLHU�QH�UHVSHFWH�SDV
FHWWH�H[LJHQFH��FRQoXH�SRXU�DVVXUHU�OD�VpFXULWp�GX�SDWLHQW�HW�GH�VHV�SURFKHV��YRLU�FHSHQGDQW������

����'LIILFXOWp�G
pWLTXHWDJH

'H�PrPH��OH��5qJOHPHQW�VXU�O
pWLTXHWDJH�GHV�PpGLFDPHQWV�HW�GHV�SRLVRQV���5qJOHPHQW�QXPpUR�����VSpFLILH
GH� IDoRQ� GpWDLOOpH� OHV� LQIRUPDWLRQV� TXL� GRLYHQW� DSSDUDvWUH� VXU� WRXWH� pWLTXHWWH� LGHQWLILDQW� XQ�PpGLFDPHQW
REWHQX�HQ�H[pFXWLRQ�G
XQH�RUGRQQDQFH���2U��LO�HVW�VRXYHQW�GLIILFLOH�G
pWLTXHWHU�DGpTXDWHPHQW�XQ�SLOXOLHU��TXL
SHXW� FRQWHQLU� SOXVLHXUV�PpGLFDPHQWV� GLIIpUHQWV�� � SRXUWDQW�� OH� IDLW� GH� SDVVHU� G
XQ� IODFRQ� j� XQ� SLOXOLHU� QH
PRGLILH�HQ�ULHQ�OHV�H[LJHQFHV�GH�FH�UqJOHPHQW��YRLU������

����0DQLSXODWLRQV�DFFUXHV

/D� SUpSDUDWLRQ� KHEGRPDGDLUH� SOXW{W� TXH� PHQVXHOOH� GHV� PpGLFDPHQWV� TXDGUXSOH� OHV� PDQLSXODWLRQV
QpFHVVDLUHV�� HW� DXJPHQWH� SRWHQWLHOOHPHQW� OHV� ULVTXHV� G
HUUHXUV� j� FH� QLYHDX� �FHV� ULVTXHV� VRQW� SDU� DLOOHXUV
GLPLQXpV� VXU�G
DXWUHV�SODQV��� � /HV�GDQJHUV�GH� FRQWDPLQDWLRQ� VRQW� DXVVL� DFFUXV��SXLVTXH� OHV�SURGXLWV� VRQW
SODFpV�XQ�j�XQ�GDQV�OH�SLOXOLHU�

����'pSODFHPHQW�GHV�FR�WV

/
XWLOLVDWLRQ�GX�SLOXOLHU�LPSOLTXH�VRXYHQW�XQH�DXJPHQWDWLRQ�GHV�FR�WV�SRXU�OH�SKDUPDFLHQ��FRQVpTXHQFH�GHV
RSpUDWLRQV�DGGLWLRQQHOOHV�UHTXLVHV���&HSHQGDQW�GHV�pFRQRPLHV�VRQW�DXVVL�SRVVLEOHV��WHO�TXH�GpFULW�DX[�DOLQpDV
����������HW�������/D�UpVXOWDQWH�pFRQRPLTXH�GH�O
XWLOLVDWLRQ�GHV�SLOXOLHUV�GRLW�GRQF�rWUH�HVWLPpH�HQ�IRQFWLRQ�GH
O
DPSOHXU�UHODWLYH�GH�FKDFXQ�GH�FHV�pOpPHQWV���(OOH�SRXUUD�YDULHU�HQ�IRQFWLRQ�GHV�PLOLHX[�HW�GHV�VLWXDWLRQV�

��� 5(63(&7�'(�/
$872120,(�'8�3$7,(17

/
REMHFWLI�GHV� LQWHUYHQDQWV� �PpGHFLQV��SKDUPDFLHQV�� LQILUPLqUHV�� HWF�� VXU� FH�SRLQW�GRLW� rWUH�GH� IDYRULVHU� DX
PD[LPXP�OD�SULVH�HQ�FKDUJH�GH�VHV�WUDLWHPHQWV�SDU�OH�SDWLHQW���/H�SKDUPDFLHQ�GRLW�DSSRUWHU�VD�FRQWULEXWLRQ�j
FHWWH�UHFKHUFKH�G
DXWRQRPLH�HQ�SULRULVDQW�

���� /D�FRPPXQLFDWLRQ�DX�SDWLHQW��RX�j�VHV�SURFKHV��GH�WRXWHV�OHV�LQIRUPDWLRQV�UHODWLYHV�j�OD�PpGLFDWLRQ
�VRXV� IRUPH� GH� IHXLOOHW� VL� QpFHVVDLUH��� DLQVL� TXH� OH� SUpYRLW� G
DLOOHXUV� OD� /RL� VXU� OD� SKDUPDFLH�� � /H
SKDUPDFLHQ� GHYUD� GH� SOXV� V
DVVXUHU� �QRWDPPHQW� DX� PRPHQW� GHV� UHQRXYHOOHPHQWV�� TXH� FHV
LQIRUPDWLRQV�RQW�pWp�ELHQ�DVVLPLOpHV�



�

���� /H�PRQLWRULQJ�UpJXOLHU�GH�WRXWH�PpGLFDWLRQ�VXVFHSWLEOH�G
DIIHFWHU�OHV�IDFXOWpV�FRJQLWLYHV�GX�SDWLHQW
�QRWDPPHQW�GHV�SV\FKRWURSHV����8QH�DWWHQWLRQ�SDUWLFXOLqUH�GHYUD�rWUH�DSSRUWpH�DX[�SURGXLWV�GRQW�OHV
HIIHWV�VHFRQGDLUHV�RX�OHV�LQWHUDFWLRQV�SHXYHQW�DIIHFWHU�OH�SURFHVVXV�FRJQLWLI�RX�OH�FRPSRUWHPHQW��HW
ODLVVHU�DLQVL�VXSSRVHU�XQH�GpWpULRUDWLRQ�GH�O
pWDW�PHQWDO�

���� /D� PLVH� VXU� SLHG� GH� SURJUDPPHV� G
LQIRUPDWLRQ� SKDUPDFRORJLTXH� �EXOOHWLQV�� FRQIpUHQFHV�� HWF�� j
O
LQWHQWLRQ�GHV�DXWUHV�LQWHUYHQDQWV�

���� /
LPSODQWDWLRQ�SULYLOpJLpH�HQ�pWDEOLVVHPHQW�GH�SURJUDPPHV�G
DXWR�DGPLQLVWUDWLRQ�GHV�PpGLFDPHQWV�
�,O�GRLW�rWUH�FRPSULV�TXH�OHV�UHVWULFWLRQV�LPSRVpHV�j�O
DXWRQRPLH�GX�SDWLHQW��SDU�UDSSRUW�j�OD�SULVH�GH
OD�PpGLFDWLRQ��GRLYHQW�rWUH�FRQVLGpUpHV�FRPPH�O
H[FHSWLRQ�SOXW{W�TXH�OD�UqJOH�

$GRSWp�SDU�OH�%XUHDX�GH�O
2UGUH�GHV�SKDUPDFLHQV�GX�4XpEHF�ORUV�GH�VD�UpXQLRQ�GX����GpFHPEUH������


