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,QVWUXFWLRQV�GH�VHUYLFH�HW�G
HQWUHWLHQ

HW�FRQVLJQHV�GH�GpPRQWDJH�HW�GH�PRQWDJH

3RPSHV�j�YLV�H[FHQWUpH

6pULH�7(&)/2:

&DUDFWpULVWLTXHV GH IRQFWLRQQHPHQW GH OD SRPSH VHORQ OD ILFKH WHFKQLTXH GH OD FRPPDQGH

1� GH FRPPDQGH� 1� G
LGHQWLILFDWLRQ GH OD SRPSH�

1� GH OD PDFKLQH� 7\SH GH SRPSH�

7DEOH GHV PDWLqUHV

�� *pQpUDOLWpV
��� 8WLOLVDWLRQ HW DSSOLFDWLRQV
��� &DUDFWpULVWLTXHV GH SXLVVDQFH
��� 'pVLJQDWLRQ DEUpJpH
��� *DUDQWLH
��� (VVDLV

�� 6pFXULWp
��� 6\PEROHV GHV DYHUWLVVHPHQWV GDQV OHV LQVWUXFWLRQV GH VHU�

YLFH
��� 4XDOLILFDWLRQ HW IRUPDWLRQ GX SHUVRQQHO
��� 'DQJHUV HQ FDV G
LQREVHUYDWLRQ GHV DYLV GH VpFXULWp
��� 7UDYDLO VRXFLHX[ GH OD VpFXULWp
��� $YLV GH VpFXULWp SRXU O
H[SORLWDQW�FRQGXFWHXU GH OD PDFKLQH
��� $YLV GH VpFXULWp FRQFHUQDQW OHV WUDYDX[ G
HQWUHWLHQ� GH UpYL�

VLRQ HW GH PRQWDJH
��� 7UDQVIRUPDWLRQV HW IDEULFDWLRQ GH SLqFHV GH UHFKDQJH SDU

O
H[SORLWDQW
��� 0RGHV GH IRQFWLRQQHPHQW GpIHQGXV

�� 7UDQVSRUW HW HQWUHSRVDJH
��� (PEDOODJH
��� 7UDQVSRUW
��� (QWUHSRVDJH GHV SRPSHV j YLV H[FHQWUpH

�� 'HVFULSWLRQ
��� &RQVWUXFWLRQ

����� /RJHPHQW GH SDOLHUV HW OXEULILFDWLRQ
����� *DUQLWXUH pWDQFKH GH O
DUEUH
����� 'LPHQVLRQV�SRVLWLRQ GHV WXEXOXUHV�EULGH

��� )RQFWLRQQHPHQW
��� &RQVWUXFWLRQ GX JURXSH PRWR�SRPSH

����� (QWUDvQHPHQW
����� 6RFOH

� ,QVWDOODWLRQ�PRQWDJH
��� ,QVWDOODWLRQ
��� )RQGDWLRQ
��� 6RFOH
��� 3ODFH QpFHVVDLUH j O
HQWUHWLHQ HW DX[ UpSDUDWLRQV
��� 3RVH GHV FRQGXLWHV

����� 6HFWLRQV QRPLQDOHV
����� 5DFFRUGHPHQWV HW UDFFRUGV j EULGH
����� 1HWWR\DJH GHV FRQGXLWHV DYDQW OH PRQWDJH

��� 3RVH GHV FRQGXLWHV DX[LOLDLUHV SRXU GLVSRVLWLIV VXSSOpPHQ�
WDLUHV

��� 'LVSRVLWLIV GH FRQWU{OH HW GH VpFXULWp
����� 0DQRPqWUH HW YDFXRPqWUH
����� 2UJDQH GH VpFXULWp GDQV OD FRQGXLWH GH UHIRXOH�

PHQW
��� 5DFFRUGV pOHFWULTXHV

�� 0LVH HQ VHUYLFH�0LVH j O
DUUrW
��� 3UpSDUDWLIV GH PLVH HQ VHUYLFH

����� &RQWU{OH GX VHQV GH URWDWLRQ
����� 0LVH HQ PDUFKH GHV GLVSRVLWLIV VXSSOpPHQWDLUHV

SRXU JDUQLWXUHV pWDQFKHV G
DUEUH
����� &DUDFWpULVWLTXHV GX IOXLGH GH ODYDJH�REVWUXDQW
����� 'pFROODJH GH OD SRPSH
����� &RQWU{OH GX VHQV GH URWDWLRQ

��� 0LVH HQ VHUYLFH
����� 'pPDUUDJH
����� (QWUDvQHPHQW
����� &RQWU{OH GX GpELW
����� 3URWHFWLRQ FRQWUH OD PDUFKH j VHF

��� 0LVH j O
DUUrW
����� 'pEUD\DJH
����� 0HVXUHV HQ FDV G
DUUrW SURORQJp

�� (QWUHWLHQ�5pSDUDWLRQV
��� (QWUHWLHQ

����� 6XUYHLOODQFH JpQpUDOH
����� (QWUHWLHQ GHV FRPSRVDQWV
������� $UWLFXODWLRQV G
DUEUH
������� *DUQLWXUH pWDQFKH G
DUEUH
������� 0RWHXUV G
HQWUDvQHPHQW HW FRPPDQGHV �j UpJODJH�
������� 'LPHQVLRQV GHV EDJXHV GH JDUQLWXUH �SDUDJUDSKH

�������� 4XDQWLWp GH OXEULILDQW SRXU DUWLFXODWLRQ �SD�
UDJUDSKH ��������

��� 5pSDUDWLRQV �FRQVLJQHV GH GpPRQWDJH HW GH PRQWDJH�
����� 'pPRQWDJH GH OD SRPSH j YLV H[FHQWUpH
������� 'pPRQWDJH GX VWDWRU
������� 'pPRQWDJH GX URWRU HW GH O
DUWLFXODWLRQ F{Wp URWRU
������� 'pPRQWDJH GH O
DUEUH DUWLFXOp HW GH O
DUWLFXODWLRQ

F{Wp HQWUDvQHPHQW
������� 'pPRQWDJH GH OD JDUQLWXUH pWDQFKH GH O
DUEUH HW GH

O
DUEUH j ILFKH
����� 0RQWDJH GH OD SRPSH j YLV H[FHQWUpH
������� 0RQWDJH GH OD JDUQLWXUH pWDQFKH GH O
DUEUH HW GH

O
DUEUH j ILFKH
������� 0RQWDJH GX URWRU HW GH O
DUWLFXODWLRQ
������� 0RQWDJH GX VWDWRU

��� 3LqFHV GH UHFKDQJH HW SLqFHV GH UpVHUYH
��� &RXSH DYHF QRPHQFODWXUH GHV SLqFHV GpWDFKpHV HW SLqFHV

GH UHFKDQJH�UpVHUYH UHFRPPDQGpHV SRXU OHV VpULHV

�� &DXVHV HW PHVXUHV SRXU \ UHPpGLHU
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�� *pQpUDOLWpV

��� 8WLOLVDWLRQ HW DSSOLFDWLRQV
/HV SRPSHV j YLV H[FHQWULTXH VRQW GHV SRPSHV GH UHIRX�
OHPHQW URWDWLYHV HW DXWR�DPRUoDQWH SRXU YpKLFXOHU HW GRVHU
OHV OLTXLGHV GHV SOXV IOXLGHV DX SOXV YLVTXHX[� QHXWUHV RX
DJUHVVLIV� SXUV RX DEUDVLIV� JD]HX[ RX WHQGDQW j PRXVVHU�
PrPH FKDUJpV GH PDWLqUHV VROLGHV RX GH ILEUHV�

$77(17,21 /H GRPDLQH G
DSSOLFDWLRQ ILJXUH GDQV OD ILFKH
WHFKQLTXH GH OD FRPPDQGH�

��� &DUDFWpULVWLTXHV GH SXLVVDQFH
/HV FDUDFWpULVWLTXHV GH SXLVVDQFH HW GH IRQFWLRQQHPHQW
H[DFWHV GH OD SRPSH VRQW LQGLTXpHV VXU OD ILFKH WHFKQLTXH
GH OD FRPPDQGH� (OOHV VRQW PDUTXpHV VXU OD SODTXH VL�
JQDOpWLTXH�

��� 'pVLJQDWLRQ DEUpJpH
/D GpVLJQDWLRQ DEUpJpH GH OD SRPSH j YLV H[FHQWULTXH HVW
VWUXFWXUpH VHORQ OH VFKpPD VXLYDQW�

([HPSOH�

���

6pULH

'LPHQVLRQ

7(&)/2:

&HWWH GpVLJQDWLRQ DEUpJpH HVW LQGLTXpH VXU OD SODTXH VL�
JQDOpWLTXH�

��� *DUDQWLH
1RWUH UHVSRQVDELOLWp FRQFHUQDQW OHV YLFHV GH OLYUDLVRQ HVW
VSpFLILpH GDQV QRV FRQGLWLRQV GH OLYUDLVRQ� 1RXV QH QRXV
SRUWRQV SDV JDUDQWV GHV GRPPDJHV SURYRTXpV HQ UDLVRQ
G
XQH LQREVHUYDWLRQ GHV LQVWUXFWLRQV GH VHUYLFH HW GHV
FRQGLWLRQV G
XWLOLVDWLRQ�
6L OHV FRQGLWLRQV G
XWLOLVDWLRQ VH PRGLILDLHQW XOWpULHXUHPHQW�
�DXWUH SURGXLW SRPSp� YLWHVVH GH URWDWLRQ� YLVFRVLWp� WHPSp�
UDWXUH RX SUHVVLRQ S� H[��� QRXV GHYULRQV HIIHFWXHU XQH YpUL�
ILFDWLRQ DX FDV SDU FDV HW LQGLTXHU OH FDV pFKpDQW VL OD
SRPSH VH SUrWH j FHWWH XWLOLVDWLRQ� 6L DXFXQ DFFRUG VSpFLDO
Q
D pWp SDVVp� OHV SRPSHV TXH QRXV DYRQV OLYUpHV QH SHX�
YHQW rWUH RXYHUWHV RX PRGLILpHV TXH SDU QRV VRLQV RX SDU
GHV DWHOLHUV G
HQWUHWLHQ FRQWUDFWXHOV DXWRULVpV SHQGDQW OD
SpULRGH GH JDUDQWLH� IDXWH GH TXRL QRWUH UHVSRQVDELOLWp
FRQFHUQDQW OHV YLFHV pYHQWXHOV V
pWHLQGUDLW�

��� (VVDLV
7RXWHV OHV SRPSHV VRQW VRXPLVHV j XQ WHVW G
pWDQFKpLWp HW
GH SHUIRUPDQFH DYDQW GH TXLWWHU QRWUH XVLQH� 6HXOV OHV
SRPSHV IRQFWLRQQDQW SDUIDLWHPHQW ELHQ HW SUpVHQWDQW OHV
SHUIRUPDQFHV SURPLVHV SHXYHQW TXLWWHU QRWUH XVLQH� 6L OHV
LQVWUXFWLRQV GH VHUYLFH VXLYDQWHV VRQW UHVSHFWpHV� OH IRQF�
WLRQQHPHQW SDUIDLW HW OH GpELW PD[LPXP VRQW GRQF DVVXUpV�

�� 6pFXULWp
&HV LQVWUXFWLRQV GH VHUYLFH FRPSRUWHQW GHV SUHVFULSWLRQV
HVVHQWLHOOHV GHYDQW rWUH UHVSHFWpHV SRXU OH PRQWDJH� O
XWLOL�
VDWLRQ HW O
HQWUHWLHQ� &
HVW SRXUTXRL LO HVW LPSpUDWLI TX
HOOHV
DLHQW pWp OXHV DYDQW OH PRQWDJH HW OD PLVH HQ VHUYLFH SDU OH
PRQWHXU HW OH SHUVRQQHO WHFKQLTXH�O
H[SORLWDQW� HOOHV GRLYHQW
HQ SHUPDQHQFH SRXYRLU rWUH FRQVXOWpHV VXU OH OLHX G
XWLOLVD�
WLRQ GH OD PDFKLQH�LQVWDOODWLRQ�
,O FRQYLHQW GH UHVSHFWHU QRQ VHXOHPHQW OHV SUHVFULSWLRQV GH
VpFXULWp JpQpUDOHV VSpFLILTXHV LQGLTXpHV VRXV FH SRLQW
FRQVDFUp j OD VpFXULWp� PDLV DXVVL OHV SUHVFULSWLRQV GH Vp�
FXULWp VSpFLILTXHV LQFOXHV VRXV OHV DXWUHV SRLQWV� WHOOHV TXH
FHOOHV FRQFHUQDQW XQH XWLOLVDWLRQ SULYpH S� H[� �

��� 6\PEROHV GHV DYHUWLVVHPHQWV GDQV OHV LQVWUXFWLRQV GH

VHUYLFH
/HV DYLV UHODWLIV j OD VpFXULWp XWLOLVpV GDQV FHV LQVWUXFWLRQV
GH VHUYLFH VXVFHSWLEOHV G
HQWUDvQHU GHV ULVTXHV SRXU OHV
SHUVRQQHV V
LOV QH VRQW SDV UHVSHFWpV� VRQW PDUTXpV SDU OH
V\PEROH GH GDQJHU JpQpUDO

�
V\PEROH GH VpFXULWp

',1 �����:�

HW FHX[ GHVWLQpV j SUpYHQLU FRQWUH XQH WHQVLRQ pOHFWULTXH
VRQW PDUTXpV SDU OH

V\PEROH GH VpFXULWp
',1 �����:��

3RXU OHV DYLV GH VpFXULWp DWWLUDQW O
DWWHQWLRQ VXU XQ ULVTXH
SRVVLEOH SRXU OD PDFKLQH HW VRQ IRQFWLRQQHPHQW V
LOV QH
VRQW SDV UHVSHFWpV� OH PRW

$77(17,21

HVW DMRXWp�

/HV V\PEROHV SODFpV GLUHFWHPHQW VXU OD PDFKLQH WHOV TXH

± IOqFKH LQGLTXDQW OH VHQV GH URWDWLRQ
± V\PEROH GH UDFFRUGHPHQW GH IOXLGH

S� H[� GRLYHQW DEVROXPHQW rWUH UHVSHFWpV HW HQWUHWHQXV GH
IDoRQ j FH TX
LOV VRLHQW WRXMRXUV ELHQ OLVLEOHV�

��� 4XDOLILFDWLRQ HW IRUPDWLRQ GX SHUVRQQHO
/H SHUVRQQHO FKDUJp GH OD FRPPDQGH� GH O
HQWUHWLHQ� GH OD
UpYLVLRQ HW GX PRQWDJH GRLW SUpVHQWHU OHV TXDOLILFDWLRQV UH�
TXLVHV SRXU FHV WkFKHV� /
H[SORLWDQW GRLW GpILQLU WUqV H[DF�
WHPHQW OHV UHVSRQVDELOLWpV� OHV FRPSpWHQFHV HW OD VXUYHLO�
ODQFH GX SHUVRQQHO� 6L OH SHUVRQQHO QH GLVSRVH SDV GHV
FRQQDLVVDQFHV UHTXLVHV� LO GRLW rWUH IRUPp HW LQVWUXLW GH ID�
oRQ DGpTXDWH� &HWWH IRUPDWLRQ RX LQLWLDWLRQ SHXW rWUH HIIHF�
WXpH VL QpFHVVDLUH SDU OH IDEULFDQW�IRXUQLVVHXU VXU GHPDQGH
GH O
H[SORLWDQW GH OD PDFKLQH� 3DU DLOOHXUV� O
H[SORLWDQW GRLW
V
DVVXUHU TXH OH SHUVRQQHO D ELHQ FRPSULV O
LQWpJUDOLWp GHV
LQVWUXFWLRQV GH VHUYLFH�

��� 'DQJHUV HQ FDV G
LQREVHUYDWLRQ GHV DYLV GH VpFXULWp
/
LQREVHUYDWLRQ GHV DYLV GH VpFXULWp SHXW HQWUDvQHU XQ ULV�
TXH SRXU OHV SHUVRQQHV� PDLV DXVVL SRXU O
HQYLURQQHPHQW HW
OD PDFKLQH� /
LQREVHUYDWLRQ GHV DYLV GH VpFXULWp SHXW HQ�
WUDvQHU OD SHUWH GH WRXW GURLW j UpSDUDWLRQ GX SUpMXGLFH�

3OXV VSpFLILTXHPHQW� XQH LQREVHUYDWLRQ GHV DYLV SHXW SDU
H[HPSOH HQWUDvQHU OHV ULVTXHV VXLYDQWV�

± GpIDLOODQFH GH IRQFWLRQV LPSRUWDQWHV GH OD PD�
FKLQH�LQVWDOODWLRQ

± GpIDLOODQFH GHV PpWKRGHV SUHVFULWHV SRXU O
HQWUHWLHQ HW
OHV UpSDUDWLRQV

± ULVTXHV SRXU OHV SHUVRQQHV HQ UDLVRQ G
HIIHWV pOHFWUL�
TXHV� PpFDQLTXHV RX FKLPLTXHV

± ULVTXHV SRXU O
HQYLURQQHPHQW HQ UDLVRQ GH IXLWHV GH
VXEVWDQFHV GDQJHUHXVHV

��� 7UDYDLO VRXFLHX[ GH OD VpFXULWp
/HV DYLV GH VpFXULWp PHQWLRQQpV GDQV FHV LQVWUXFWLRQV GH
VHUYLFHV� OHV UqJOHPHQWV QDWLRQDX[ HQ SODFH FRQFHUQDQW OD
SUpYHQWLRQ GHV DFFLGHQWV DLQVL TXH OHV UqJOHPHQWV GH WUD�
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YDLO� G
H[SORLWDWLRQ HW GH VpFXULWp LQWHUQHV pYHQWXHOV GH O
H[�
SORLWDQW GRLYHQW rWUH UHVSHFWpV�

��� $YLV GH VpFXULWp SRXU O
H[SORLWDQW�FRQGXFWHXU GH OD

PDFKLQH

± 6L GHV pOpPHQWV GH OD PDFKLQH FKDXGV RX IURLGV HQWUDv�
QHQW GHV ULVTXHV� LO YRXV LQFRPEH GH SURWpJHU FHV pOp�
PHQWV FRQWUH WRXWH SRVVLELOLWp GH FRQWDFW�

± /HV RUJDQHV GH SURWHFWLRQ FRQWUH WRXW FRQWDFW DYHF GHV
SLqFHV HQ PRXYHPHQW QH GRLYHQW SDV rWUH UHWLUpV ORUV�
TXH OD PDFKLQH IRQFWLRQQH�

± /HV IXLWHV �S� H[� DX MRLQW G
DUEUH� GH SURGXLWV SRPSpV
GDQJHUHX[ �H[SORVLIV� WR[LTXHV RX FKDXGV S� H[�� GRL�
YHQW rWUH pYDFXpHV GH IDoRQ j FH TXH WRXW ULVTXH SRXU
OHV SHUVRQQHV RX O
HQYLURQQHPHQW VRLW H[FOX� ,O FRQYLHQW
GH UHVSHFWHU OHV GLVSRVLWLRQV OpJDOHV�

± /HV ULVTXHV SURYRTXpV SDU O
pQHUJLH pOHFWULTXH GRLYHQW
rWUH H[FOXV �SRXU SOXV GH GpWDLOV� YHXLOOH] YRXV UHSRUWHU
S� H[� DX[ UqJOHPHQWV GH O
$VVRFLDWLRQ GHV eOHFWURWHFK�
QLFLHQV $OOHPDQGV ± 9'( ± HW GHV HQWUHSULVHV G
pOHFWUL�
FLWp ORFDOHV��

��� $YLV GH VpFXULWp FRQFHUQDQW OHV WUDYDX[ G
HQWUHWLHQ� GH

UpYLVLRQ HW GH PRQWDJH
/
H[SORLWDQW GRLW IDLUH HQ VRUWH TXH WRXV OHV WUDYDX[ G
HQWUH�
WLHQ� GH UpYLVLRQ HW GH PRQWDJH VRLHQW UpDOLVpV SDU GHV SHU�
VRQQHOV WHFKQLTXHV DXWRULVpV HW TXDOLILpV� V
pWDQW DX SUp�
DODEOH VXIILVDPPHQW LQIRUPpV SDU XQH pWXGH LQWHQVLYH GHV
LQVWUXFWLRQV GH VHUYLFH�
/HV WUDYDX[ VXU OD PDFKLQH GRLYHQW WRXMRXUV rWUH UpDOLVpV
ORUVTXH FHOOH�FL HVW j O
DUUrW� /D IDoRQ GH SURFpGHU SRXU
PHWWUH OD PDFKLQH j O
DUUrW GpFULWH GDQV FHV LQVWUXFWLRQV GH
VHUYLFH GRLW DEVROXPHQW rWUH UHVSHFWpH�
/HV SRPSHV RX JURXSHV PRWR�SRPSH YpKLFXODQW GHV SUR�
GXLWV GDQJHUHX[ SRXU OD VDQWp GRLYHQW rWUH GpFRQWDPLQpV�
$YDQW OD UHPLVH HQ PDUFKH� OHV SRLQWV GpFULWV DX SDUDJUD�
SKH 3UpSDUDWLIV GH PLVH HQ VHUYLFH GRLYHQW rWUH UHVSHFWpV�

��� 7UDQVIRUPDWLRQV HW IDEULFDWLRQ GH SLqFHV GH UHFKDQJH

SDU O
H[SORLWDQW
/HV WUDQVIRUPDWLRQV RX PRGLILFDWLRQV GH OD PDFKLQH QH VRQW
DXWRULVpHV TXH VL OH IDEULFDQW D pWp FRQVXOWp HW D GRQQp VRQ
DFFRUG� /HV SLqFHV GH UHFKDQJH RULJLQDOHV HW OHV DFFHVVRL�
UHV DXWRULVpV SDU OH IDEULFDQW JDUDQWLVVHQW OD VpFXULWp� /
XWL�
OLVDWLRQ G
DXWUHV SLqFHV SHXW DQQXOHU OD JDUDQWLH GHV GRP�
PDJHV HQ UpVXOWDQW�

��� 0RGHV GH IRQFWLRQQHPHQW GpIHQGXV
/D VpFXULWp GH IRQFWLRQQHPHQW GH OD PDFKLQH OLYUpH Q
HVW
JDUDQWLH TXH VL HOOH HVW XWLOLVpH FRQIRUPpPHQW DX[ DSSOLFD�
WLRQV SUpYXHV VSpFLILpHV DX SDUDJUDSKH � GHV LQVWUXFWLRQV
GH VHUYLFH� /HV YDOHXUV OLPLWHV LQGLTXpHV GDQV OD ILFKH
WHFKQLTXH QH GRLYHQW HQ DXFXQ FDV rWUH GpSDVVpHV�

�� 7UDQVSRUW HW HQWUHSRVDJH

��� (PEDOODJH
/HV V\PEROHV ILJXUDQW VXU O
HPEDOODJH GRLYHQW rWUH REVHU�
YpV�
/HV F{WpV DVSLUDWLRQ HW UHIRXOHPHQW HW OHV UDFFRUGHPHQWV
GH OD SRPSH GRLYHQW rWUH IHUPpV SDU GHV ERXFKRQV GXUDQW
OH WUDQVSRUW HW OH VWRFNDJH� &HV ERXFKRQV GRLYHQW rWUH UHWL�
UpV ORUV GH O
LQVWDOODWLRQ GH OD SRPSH�

��� 7UDQVSRUW
(Q UDLVRQ GH OHXU SRLGV� OHV SRPSHV j YLV H[FHQWUpH HW WRXV
OHV JURXSHV PRWR�SRPSH GRLYHQW rWUH WUDQVSRUWpV SDU XQ
HQJLQ GH OHYDJH MXVTX
DX OLHX G
LQVWDOODWLRQ�
/RUVTXH OHV SRPSHV VRQW WUDQVSRUWpHV SDU XQH JUXH� OHV
pOLQJXHV GRLYHQW rWUH VROLGHPHQW SDVVpHV DXWRXU GX FRUSV
G
DVSLUDWLRQ�

(Q FDV GH PRWR�SRPSHV FRPSOHWV� DWWDFKHU XQH pOLQJXH
VXSSOpPHQWDLUH DX PRWHXU G
HQWUDvQHPHQW�
3ODFHU O
pOLQJXH DXWRXU GH OD SRPSH YRLUH GX JURXSH PRWR�
SRPSH DILQ TX
XQ SDUIDLW pTXLOLEUH VRLW JDUDQWL ORUV GX OH�
YDJH�

�

/HV HQJLQV GH OHYDJH HW OHV pOLQJXHV GRLYHQW rWUH FRUUHF�
WHPHQW GLPHQVLRQQpV� /HV pOLQJXHV QH GRLYHQW SDV rWUH
DWWDFKpHV DX[ DQQHDX[ GH VXVSHQVLRQ GX PRWHXU�

��� (QWUHSRVDJH GHV SRPSHV j YLV H[FHQWUpH
9RLU QRWUH GRFXPHQW :0 ��������

�� 'HVFULSWLRQ

��� &RQVWUXFWLRQ
3RPSH j YLV H[FHQWUpH DXWR�DUPRUoDQWH j XQ pWDJH� /HV
pOpPHQWV GH SRPSDJH VRQW OH URWRU HW OH VWDWRU� /H FRXSOH
G
HQWUDvQHPHQW HVW WUDQVPLV DX URWRU SDU O¶LQWHUPpGLDLUH GH
O
DUEUH j ILFKH HW GH O
DUEUH DUWLFXOp�
/H FRUSV GH UHIRXOHPHQW� OH VWDWRU HW OH FRUSV G
DVSLUDWLRQ
VRQW PDLQWHQXV HQVHPEOH SDU GHV ERXORQV G
DVVHPEODJH
GH FRUSV �ERXORQV GH VHUUDJH��
(QWUH OH FRUSV G
DVSLUDWLRQ HW O
HPEDVH GH ODQWHUQH VH
WURXYH OH FRUSV GH SUHVVH�pWRXSH RX GH JDUQLWXUH pWDQFKH j
DQQHDX JOLVVDQW�

����� /RJHPHQW GH SDOLHUV HW OXEULILFDWLRQ
$UEUH DUWLFXOp GHV GHX[ F{WpV DYHF DUWLFXODWLRQ j WRXULOORQ
EOLQGpH pWDQFKH� /XEULILFDWLRQ SDU KXLOH G
DUWLFXODWLRQ�
/H ORJHPHQW GH O
DUEUH G
HQWUDvQHPHQW�j ILFKH V
HIIHFWXH
GDQV OHV SDOLHUV UHQIRUFpV GH O
HQWUDvQHPHQW�

����� *DUQLWXUH pWDQFKH GH O
DUEUH
3DU SUHVVH�pWRXSH GH JDUQLWXUH RX SDU JDUQLWXUH pWDQFKH j
DQQHDX JOLVVDQW QRQ UHIURLGLH VDQV HQWUHWLHQ QRQ GpFKDUJpH
j HIIHW VLPSOH�

����� 'LPHQVLRQV�SRVLWLRQ GHV WXEXOXUHV�EULGH
/HV GLPHQVLRQV GH OD SRPSH YRLUH GX JURXSH PRWR�SRPSH�
OD SRVLWLRQ GH WXEXOXUH HW OHV GLPHQVLRQV GH EULGH ILJXUHQW
GDQV OHV ILFKHV GH FRWHV�

��� )RQFWLRQQHPHQW
3RPSH GH UHIRXOHPHQW DXWR�DUPRUoDQWH URWDWLYH GRQW OHV
pOpPHQWV GH SRPSDJH VRQW OD YLV URWDWLYH H[FHQWUpH �URWRU�
HW OH VWDWRU IL[H� /HV GHX[ VRQW HQ FRQWDFW GDQV OHXU VHFWLRQ
VXU UHVSHFWLYHPHQW WURLV SRLQWV IRUPDQW WURLV OLJQHV G
pWDQ�
FKpLWp YXHV VXU OD ORQJXHXU GHV pOpPHQWV GH SRPSDJH� /H
FRQWHQX GHV FKDPEUHV pWDQFKHV VH FUpDQW ORUV GH OD URWD�
WLRQ GX URWRU HVW GpSODFp HQ SHUPDQHQFH HQ GLUHFWLRQ D[LDOH
GX F{Wp DVSLUDWLRQ YHUV OH F{Wp UHIRXOHPHQW GH OD SRPSH�
0DOJUp OD URWDWLRQ GX URWRU� DXFXQH WXUEXOHQFH Q
DSSDUDvW�
/H YROXPH FRQVWDQW GH OD FKDPEUH H[FOXW OHV IRUFHV GH VHU�
UDJH HW JDUDQWLW DLQVL XQ SRPSDJH HQ GRXFHXU HW j WUqV IDL�
EOHV SXOVDWLRQV�

��� &RQVWUXFWLRQ GX JURXSH PRWR�SRPSH

����� (QWUDvQHPHQW
0RWHXUV pOHFWULTXHV� PRWR�UpGXFWHXUV RX PRWR�UpGXFWHXUV j
UpJODJH� DQWLGpIODJUDQWV RX QRQ�

����� 6RFOH
/HV SRPSHV KRUL]RQWDOHV VRQW HQ UqJOH JpQpUDOH LQVWDOOpHV
DYHF O
HQWUDvQHPHQW VXU XQ VRFOH FRPPXQ� &HUWDLQV VRFOHV
VRQW SUpYXV HQ DFLHU�

� ,QVWDOODWLRQ�PRQWDJH

��� ,QVWDOODWLRQ
/
LQVWDOODWLRQ GHV SRPSHV SHXW V
HIIHFWXHU KRUL]RQWDOHPHQW
RX YHUWLFDOHPHQW DYHF HQWUDvQHPHQW YHUV OH KDXW�
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��� )RQGDWLRQ
/D IRUPH GH OD IRQGDWLRQ HVW IRQFWLRQ GH OD SRPSH YRLUH GX
JURXSH PRWR�SRPSH HW GHV FRQGLWLRQV VXU SODFH�
/HV ILFKHV GH FRWHV FRQWLHQQHQW GHV LQGLFDWLRQV SUpFLVHV
VXU OHV FRWHV GHV SRPSHV HW GHV JURXSHV GH PRWR�SRPSHV�
/D IRQGDWLRQ SHXW rWUH XQH IRQGDWLRQ HQ EpWRQ RX XQ FDGUH
GH IRQGDWLRQ SRUWHXU� SDU H[HPSOH HQ DFLHU�
3RXU WRXWHV OHV IRQGDWLRQV� OD FRQGLWLRQ VXLYDQWH GRLW rWUH
UHVSHFWpH� OD IRQGDWLRQ GRLW rWUH GLPHQVLRQQpH GH IDoRQ j
DEVRUEHU OH SRLGV GX JURXSH PRWR�SRPSH VXU WRXWH OD VXU�
IDFH�

��� 6RFOH
/H VRFOH GRLW rWUH IL[p VXU OD SODTXH GH IRQGDWLRQ HW QH SDV
SUpVHQWHU GH FRQWUDLQWHV�

��� 3ODFH QpFHVVDLUH j O
HQWUHWLHQ HW DX[ UpSDUDWLRQV

$77(17,21 /D SRPSH GRLW UHVWHU DFFHVVLEOH GH WRXV OHV
F{WpV DILQ GH SRXYRLU UpDOLVHU OHV FRQWU{OHV YLVXHOV QpFHV�
VDLUHV�
3RXU OHV WUDYDX[ G
HQWUHWLHQ HW GH UpSDUDWLRQ� LO FRQYLHQW GH
SUpYRLU XQ HVSDFH VXIILVDQW� HQ SDUWLFXOLHU SRXU OH UHPSOD�
FHPHQW GHV pOpPHQWV GH SRPSDJH� /HV FRWHV GX VWDWRU HW
GX URWRU VRQW LQGLTXpHV GDQV OHV ILFKHV GH FRWHV GH OD
SRPSH YRLUH GH JURXSH PRWR�SRPSH� ,O FRQYLHQW HQ RXWUH
GH YHLOOHU j FH TXH OD WRWDOLWp GHV WX\DX[ VRXSOHV HW FRQGXL�
WHV SXLVVH rWUH PRQWp HW GpPRQWp VDQV JrQH�

��� 3RVH GHV FRQGXLWHV

����� 6HFWLRQV QRPLQDOHV
/HV VHFWLRQV QRPLQDOHV GHV WX\DX[ G
DVSLUDWLRQ HW GH UH�
IRXOHPHQW GRLYHQW FRUUHVSRQGUH DX[ VHFWLRQV QRPLQDOHV
GHV WXEXOXUHV GH SRPSH� (Q FDV G¶pFDUWV LPSRUWDQWV� VXU�
WRXW F{Wp DVSLUDWLRQ� FRQVXOWHU OH IDEULFDQW�

����� 5DFFRUGHPHQWV HW UDFFRUGV j EULGH
/HV FRQGXLWHV GRLYHQW rWUH UDFFRUGpHV j OD SRPSH VDQV
FRQWUDLQWH SDU OHV UDFFRUGV j EULGH� (OOHV GRLYHQW rWUH
pWD\pHV j SUR[LPLWp GH OD SRPSH HW GRLYHQW SRXYRLU rWUH
YLVVpHV IDFLOHPHQW DILQ G
pYLWHU WRXWH GpIRUPDWLRQ� $SUqV
DYRLU GHVVHUUp OHV YLV� OHV EULGHV QH GRLYHQW SDV rWUH LQFOL�
QpHV� DYRLU GX MHX RX H[HUFHU XQH SUHVVLRQ UpFLSURTXH O
XQH
VXU O
DXWUH� /HV WHQVLRQV WKHUPLTXHV pYHQWXHOOHV VXU OHV
FRQGXLWHV GRLYHQW rWUH DEVROXPHQW H[FOXHV VXU OD SRPSH HQ
SUHQDQW OHV PHVXUHV DGpTXDWHV� HQ LQVWDOODQW GHV FRPSHQ�
VDWHXUV S� H[�

����� 1HWWR\DJH GHV FRQGXLWHV DYDQW OH PRQWDJH
/HV FRQGXLWHV� OHV FRXOLVVHV HW OHV VRXSDSHV F{Wp DVSLUD�
WLRQ GRLYHQW rWUH ULQFpHV YRLUH QHWWR\pHV DYDQW OH PRQWDJH
GH OD SRPSH�
/HV UpVLGXV GH PRQWDJH WHOV TXH YLV� pFURXV� SHUOHV GH
VRXGXUH� PRUFHDX[ G
DFLHU HWF� GpWUXLVHQW OHV SLqFHV LQWp�
ULHXUHV GH OD SRPSH� 'DQV FH FDV QRXV Q
DVVXPRQV DX�
FXQH JDUDQWLH HQ FDV GH GRPPDJHV GXV j FHV UpVLGXV�

��� 3RVH GHV FRQGXLWHV DX[LOLDLUHV SRXU GLVSRVLWLIV VXS�

SOpPHQWDLUHV
7RXWHV OHV FRQGXLWHV DX[LOLDLUHV G
DOLPHQWDWLRQ GH OD JDUQL�
WXUH G
pWDQFKpLWp GH O
DUEUH GRLYHQW rWUH UDFFRUGpHV VDQV
FRQWUDLQWH HW rWUH pWDQFKHV� /H VHQV GH SDVVDJH GX IOXLGH
GH ODYDJH�REWXUDQW HVW LQGLTXp SDU GHV IOqFKHV GDQV OHV
GHVVLQV WHFKQLTXHV HQ FRXSH�
3RXU DVVXUHU XQH DXWR�YHQWLODWLRQ� OHV FRQGXLWHV GRLYHQW
WRXMRXUV rWUH LQVWDOOpHV GH IDoRQ DVFHQGDQWH� HOOHV GRLYHQW
rWUH FRXUWHV HW IDYRULVHU OH SDVVDJH�
eYLWHU OD IRUPDWLRQ GH SRFKHWWHV G
DLU HW GH EXOOHV GH JD]� 6L
QpFHVVDLUH� SUpYRLU GHV UDFFRUGV GH YHQWLODWLRQ�

��� 'LVSRVLWLIV GH FRQWU{OH HW GH VpFXULWp

����� 0DQRPqWUH HW YDFXRPqWUH
8Q PDQRPqWUH HW XQ YDFXRPqWUH GRLYHQW rWUH UDFFRUGpV j
OD FRQGXLWH GH UHIRXOHPHQW HW j FHOOH G
DVSLUDWLRQ�

����� 2UJDQH GH VpFXULWp GDQV OD FRQGXLWH GH UHIRXOHPHQW
6L XQ RUJDQH G
DUUrW HVW LQVWDOOp GDQV OD FRQGXLWH GH UHIRX�
OHPHQW RX V
LO HVW SRVVLEOH TXH OD FRQGXLWH GH UHIRXOHPHQW
V
REVWUXH� LO IDXW SUpYRLU XQ GLVSRVLWLI GH VpFXULWp� ([HPSOHV�
GpULYDWLRQ GRWpH G
XQH VRXSDSH GH VpFXULWp� PHPEUDQH
G
pFODWHPHQW� GLVMRQFWHXU�SURWHFWHXU� HWF�

�

/HV SRPSHV j YLV H[FHQWUpH VRQW GHV SRPSHV j UHIRX�

OHPHQW HW SHXYHQW HQ WKpRULH JpQpUHU XQH SUHVVLRQ j

SXLVVDQFH LOOLPLWpH�

/RUVTXH OD FRQGXLWH GH UHIRXOHPHQW HVW IHUPpH� S� H[�

ERXFKpH RX IHUPHWXUH LQWHPSHVWLYH G
XQH VRXSDSH� OD

SUHVVLRQ JpQpUpH SDU OD SRPSH SHXW DWWHLQGUH XQ PXO�

WLSOH GH OD SUHVVLRQ GH O
LQVWDOODWLRQ DGPLVH� &H SKpQR�

PqQH SHXW VH WUDGXLUH S� H[� SDU O
pFODWHPHQW GH FRQGXL�

WHV� FH TXL GRLW rWUH pYLWp j WRXW SUL[ HQ FDV GH SURGXLWV

SRPSpV GDQJHUHX[� ,O IDXW GRQF LQVWDOOHU OHV GLVSRVLWLIV

GH VpFXULWp FRUUHVSRQGDQWV GDQV O
LQVWDOODWLRQ �S� H[�

LQWHUUXSWHXU j SUHVVLRQ��

��� 5DFFRUGV pOHFWULTXHV
/D FRQQH[LRQ j OD ERUQH GX FkEOH G
DOLPHQWDWLRQ HQ FRXUDQW
GX PRWR�UpGXFWHXU FRXSOp GRLW rWUH HIIHFWXpH SDU XQ pOHFWUL�
FLHQ FRQIRUPpPHQW DX SODQ GH FRXSODJH GX IDEULFDQW GX
PRWHXU� 5HVSHFWHU OHV UqJOHPHQWV HQ YLJXHXU GH O
$VVRFLD�
WLRQ GHV eOHFWURWHFKQLFLHQV $OOHPDQGV ± 9'( ± HW GHV
HQWUHSULVHV G
pOHFWULFLWp ORFDOHV� ([FOXUH WRXW GDQJHU G� j
O
pQHUJLH pOHFWULTXH�

�� 0LVH HQ VHUYLFH�0LVH j O
DUUrW

��� 3UpSDUDWLIV GH PLVH HQ VHUYLFH

����� &RQWU{OH GX VHQV GH URWDWLRQ

$77(17,21 /D SRPSH QH GRLW SDV IRQFWLRQQHU j VHF� /RUV
GH OD PLVH HQ VHUYLFH HW DSUqV XQ DUUrW SURORQJp� UHPSOLU OD
SRPSH GH OLTXLGH�
4XHOTXHV URWDWLRQV VHXOHPHQW VDQV OLTXLGH SHXYHQW HQ�
GRPPDJHU OD SRPSH� &
HVW OD UDLVRQ SRXU ODTXHOOH� DYDQW OD
PLVH HQ VHUYLFH� SRXU OXEULILHU OH URWRU HW OH VWDWRU� UHPSOLU OH
FRUSV G
DVSLUDWLRQ DYHF GH O
HDX RX GX OLTXLGH GH SRPSDJH�
$SUqV XQ DUUrW SURORQJp� F
HVW�j�GLUH ORUVTX
LO HVW SRVVLEOH
TXH OH OLTXLGH UHVWDQW GDQV OD SRPSH VH VRLW pYDSRUp RX
DSUqV XQH UpSDUDWLRQ� UpSpWHU O
RSpUDWLRQ GH UHPSOLVVDJH�

$SUqV OH UHPSOLVVDJH� OD SRPSH IRQFWLRQQH HQ DXWR�
DUPRUoDQWH� 8QH YHQWLODWLRQ Q
HVW SDV QpFHVVDLUH FDU XQ
PpODQJH OLTXLGH�JD] SHXW rWUH SRPSp VDQV SUREOqPH�

����� 0LVH HQ PDUFKH GHV GLVSRVLWLIV VXSSOpPHQWDLUHV SRXU

JDUQLWXUHV pWDQFKHV G
DUEUH �6L PRQWpV�
6L OHV SRPSHV IRQFWLRQQHQW DYHF XQ IOXLGH GH OD�
YDJH�REVWUXDQW� LO IDXW RXYULU OD VRXSDSH G
DUUrW DYDQW OD
SUHPLqUH PLVH HQ VHUYLFH GH OD SRPSH HW UpJOHU VXU OHV
SUHVVLRQV LQGLTXpHV FL�GHVVRXV�

± $OLPHQWDWLRQ GX SUHVVH�pWRXSH GH JDUQLWXUH HQ

IOXLGH GH ODYDJH�REVWUXDQW �YHUVLRQV 3�� 3�� 3��
,QGLFDWLRQ� /HV SUHVVH�pWRXSH GH JDUQLWXUH DYHF EDJXH
GH FKDPEUH GH ODYDJH�REVWUXDQWH QpFHVVLWHQW XQ IOXLGH
GH ODYDJH�REVWUXDQW DILQ GH PDLQWHQLU OD IRQFWLRQ�

3RXU OD YHUVLRQ SUHVVH�pWRXSH GH JDUQLWXUH� OD SUHVVLRQ
GH ODYDJH�REVWUXDQW QpFHVVDLUH DX[ SRPSHV j SUHVVH�
pWRXSH GH JDUQLWXUH HVW GH�

3�  ��� j ��� EDU
�SDU OD SUHVVLRQ LQWpULHXUH GX FRUSV G
DVSLUDWLRQ�

3�  ��� EDU
�SDU OD SUHVVLRQ LQWpULHXUH GX FRUSV G
DVSLUDWLRQ�

3�  � j ��� EDU
�)OXLGH GH ODYDJH�REVWUXDQW YRLU SDUDJUDSKH ������
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����� &DUDFWpULVWLTXHV GX IOXLGH GH ODYDJH�REVWUXDQW

$77(17,21 &RPPH IOXLGH GH ODYDJH�REVWUXDQW� LO HVW
SRVVLEOH G
XWLOLVHU WRXW OLTXLGH HQ WHQDQW FRPSWH GH OD UpVLV�
WDQFH j OD FRUURVLRQ GH WRXWHV OHV SLqFHV HQ FRQWDFW HW GH OD
FRPSDWLELOLWp DYHF OH PLOLHX j UHQGUH pWDQFKH� /H OLTXLGH QH
GRLW SDV FRQWHQLU GH PDWLqUHV VROLGHV� QH GRLW SDV DYRLU WHQ�
GDQFH j IRUPHU GHV GpS{WV� GRLW DYRLU XQ SRLQW G
pEXOOLWLRQ OH
SOXV pOHYp SRVVLEOH DLQVL TX
XQH ERQQH FRQGXFWLELOLWp WKHU�
PLTXH HW XQH IDLEOH YLVFRVLWp� 8QH HDX SURSUH GH IDLEOH GX�
UHWp UpSRQG WUqV ELHQ j FHV H[LJHQFHV�

����� 'pFROODJH GH OD SRPSH
/RUV G
XQ UHGpPDUUDJH RX DSUqV XQ DUUrW SURORQJp� YHLOOHU j
FH TXH OH PRWHXU HQWUDvQH VDQV SUREOqPH OD SRPSH� 6L FH
Q
HQ HVW SDV OH FDV SDUFH TXH OH URWRU HW OH VWDWRU DGKqUHQW
GH WURS� DYRLU UHFRXUV j XQ RXWLO DSSURSULp j XWLOLVHU j O
DUEUH
j ILFKH GHUULqUH OD JDUQLWXUH pWDQFKH GH O
DUEUH�
$77(17,21 1H SDV HQGRPPDJHU O
DUEUH j ILFKH�

����� &RQWU{OH GX VHQV GH URWDWLRQ
/H VHQV GH URWDWLRQ GH OD SRPSH� YX GH O
HQWUDvQHPHQW YHUV
O
DUEUH j ILFKH� VH IDLW YHUV OD JDXFKH� /H UDFFRUG G
DVSLUD�
WLRQ DX F{Wp JDUQLWXUH pWDQFKH GH O
DUEUH HVW SODFp GH IDoRQ
j GpFKDUJHU OD JDUQLWXUH pWDQFKH GH O
DUEUH�
$77(17,21 /H VHQV GH URWDWLRQ GH OD SRPSH GRLW FRUUHV�
SRQGUH j OD IOqFKH LQGLTXDQW OH VHQV GH URWDWLRQ �Q� VXU OD
SODTXH VLJQDOpWLTXH GH OD SRPSH� 8Q PDXYDLV VHQV GH UR�
WDWLRQ SHXW HQGRPPDJHU OD SRPSH� 3RXU FRQWU{OHU OH VHQV
GH URWDWLRQ� LO VXIILW G
DSSX\HU EULqYHPHQW VXU OH ERXWRQ
PDUFKH�DUUrW GX PRWHXU�

��� 0LVH HQ VHUYLFH

����� 'pPDUUDJH
$YDQW GH GpPDUUHU OD SRPSH� OHV RUJDQHV G
DUUrW VXU OD
FRQGXLWH G
DVSLUDWLRQ HW GH UHIRXOHPHQW GRLYHQW rWUH WRWDOH�
PHQW RXYHUWV�

����� (QWUDvQHPHQW
0HWWUH OH PRWHXU HQ PDUFKH�
$77(17,21 9HLOOHU DX[ SDUWLFXODULWpV VSpFLILTXHV GH O
HQ�
WUDvQHPHQW� 9RLU OHV LQVWUXFWLRQV GH VHUYLFH GX IDEULFDQW

GH O
HQWUDvQHPHQW�

����� &RQWU{OH GX GpELW
/RUVTXH OH PRWHXU D DWWHLQW VD YLWHVVH GH UpJLPH� FRQWU{OHU
OD SUHVVLRQ G
DGPLVVLRQ HW OD SUHVVLRQ j OD VRUWLH GH OD
SRPSH VXU OH YDFXRPqWUH HW VXU OH PDQRPqWUH�
/H PRWHXU QH GRLW SDV rWUH HQ VXUFKDUJH� /
LQWHQVLWp GX FRX�
UDQW G
XWLOLVDWLRQ SHXW rWUH YpULILpH DYHF XQ DPSqUHPqWUH�
&RQWU{OHU pJDOHPHQW OD WHPSpUDWXUH HW OD YLVFRVLWp GX OL�
TXLGH SRPSp� /HV YDOHXUV UHOHYpHV GRLYHQW rWUH FRPSDUpHV
j FHOOHV LQGLTXpHV VXU OD ILFKH WHFKQLTXH GH OD FRPPDQGH
RX OH SURFqV�YHUEDO GH UpFHSWLRQ�

����� 3URWHFWLRQ FRQWUH OD PDUFKH j VHF
(Q FDV G
DEVHQFH GX OLTXLGH SRPSp F{Wp DVSLUDWLRQ� O
pQHU�
JLH WKHUPLTXH SURYRTXpH GDQV OHV pOpPHQWV GH SRPSDJH
GH OD SRPSH j YLV H[FHQWUpH SDU OH IURWWHPHQW j VHF HW OH
WUDYDLO GH IRXODJH Q
HVW SOXV pYDFXpH VXIILVDPPHQW� /
pODV�
WRPqUH GX VWDWRU HVW GpWUXLW WKHUPLTXHPHQW DSUqV XQ EUHI
ODSV GH WHPSV� $ILQ GH SURWpJHU OHV pOpPHQWV GH SRPSDJH�
LO H[LVWH GLIIpUHQWV GLVSRVLWLIV GH SURWHFWLRQ FRQWUH OD PDUFKH
j VHF� DGDSWpV DX[ FRQGLWLRQV GH VHUYLFH UHVSHFWLIV
�FRQVXOWHU O
XVLQH��

��� 0LVH j O
DUUrW

����� 'pEUD\DJH
0HWWUH OH PRWHXU j O
DUUrW

����� 0HVXUHV HQ FDV G
DUUrW SURORQJp
6L XQ DUUrW SURORQJp GH OD SRPSH HVW SUpYX HW TX
LO \ D GDQ�
JHU GH JHO� HOOH GRLW rWUH YLGpH� $ FHW HIIHW� GpYLVVHU OD YLV GH

IHUPHWXUH ����� GX FRUSV G
DVSLUDWLRQ ������ (QVXLWH� VWRF�
NHU OD SRPSH �YRLU SDUDJUDSKH �����

�� (QWUHWLHQ�5pSDUDWLRQV

��� (QWUHWLHQ
3RXU OHV WUDYDX[ G
HQWUHWLHQ HW GH UpSDUDWLRQ� UHVSHFWHU OHV
LQVWUXFWLRQV GH VpFXULWp VSpFLILpHV DX SDUDJUDSKH �� 8QH
VXUYHLOODQFH HW XQ HQWUHWLHQ UpJXOLHUV GH OD SRPSH HW GH
O
HQWUDvQHPHQW SURORQJHQW OD GXUpH GH YLH GH O
LQVWDOODWLRQ�

����� 6XUYHLOODQFH JpQpUDOH
�� /D SRPSH QH GRLW SDV PDUFKHU j VHF�
�� /H PRWHXU GH FRPPDQGH QH GRLW SDV rWUH HQ VXU�

FKDUJH�
�� &RQWU{OHU O
pWDQFKpLWp GHV WX\DX[ RX FRQGXLWHV G
DVSL�

UDWLRQ HW GH UHIRXOHPHQW�
�� 8Q SUHVVH�pWRXSH GH JDUQLWXUH LQVWDOOp QH GRLW SDV

JRXWWHU ORUV GX IRQFWLRQQHPHQW
8QH JDUQLWXUH pWDQFKH j DQQHDX JOLVVDQW QH GRLW SDV
SUpVHQWHU GH IRUWHV IXLWHV

�� 2EVHUYHU OHV GLVSRVLWLIV GH VXUYHLOODQFH GH OD SUHVVLRQ
HW GH OD WHPSpUDWXUH HW OHV FRPSDUHU DYHF OD ILFKH
WHFKQLTXH GH OD FRPPDQGH RX DYHF OH SURFqV�YHUEDO GH
UpFHSWLRQ�

�� 2EVHUYHU OHV GLVSRVLWLIV VXSSOpPHQWDLUHV WHOV TXH OD�
YDJH RX REVWUXFWLRQ GH OD JDUQLWXUH pWDQFKH GH O
DUEUH
V
LOV H[LVWHQW

����� (QWUHWLHQ GHV FRPSRVDQWV

������� $UWLFXODWLRQV G
DUEUH
/HV DUWLFXODWLRQV GH O
DUEUH GRLYHQW rWUH OXEULILpHV DYHF
O
KXLOH VSpFLDOH j DUWLFXODWLRQ W\SH % G
$//:(,/(5 RX O
KXLOH
(7���� ,62 ��� GH OD ILUPH 7ULEROV /XEULFDQWV *PE+�
0RHQFKHQJODGEDFK� (Q FDV G
XWLOLVDWLRQ GDQV O
LQGXVWULH
DOLPHQWDLUH� XWLOLVHU O
KXLOH VSpFLDOH j DUWLFXODWLRQ W\SH %/
G
$//:(,/(5 RX O
KXLOH (7���� ,62 ��� GH OD ILUPH 7UL�
EROV /XEULFDQWV *PE+� 0RHQFKHQJODGEDFK�
$77(17,21 1RXV Q
DYRQV SDV WHVWp G
DXWUHV OXEULILDQWV HW
QH SRXYRQV GRQF SDV OHV UHFRPPDQGHU� /HV DUWLFXODWLRQV
VRQW OXEULILpHV SRXU OD GXUpH GH YLH� &HSHQGDQW� VL OD SRPSH
GRLW rWUH RXYHUWH SRXU G
DXWUHV UDLVRQV� QRXV UHFRPPDQ�
GRQV GH FRQWU{OHU O
pWDQFKpLWp GHV PDQFKHWWHV G
DUWLFXODWLRQ
HW GH UHPSODFHU O
KXLOH G
DUWLFXODWLRQ DSUqV ���� KHXUHV GH
VHUYLFH� /H WDEOHDX ILJXUDQW DX SDUDJUDSKH ������� LQGLTXH
OD TXDQWLWp G
KXLOH HQ FPñ SRXU OHV GLIIpUHQWHV VpULHV GH
SRPSHV� 3RXU OD YLGDQJH� YRLU OH SDUDJUDSKH ,QVWUXFWLRQV GH
PRQWDJH HW GH GpPRQWDJH

������� *DUQLWXUH pWDQFKH G
DUEUH
/D JDUQLWXUH pWDQFKH GH O
DUEUH V
HIIHFWXH VRLW SDU XQ
SUHVVH�pWRXSH GH JDUQLWXUH RX SDU XQH JDUQLWXUH pWDQFKH j
DQQHDX JOLVVDQW

z 3UHVVH�pWRXSH GH JDUQLWXUH

/HV IXLWHV LPSRUWDQWHV DSSDUDLVVDQW pYHQWXHOOHPHQW DX
SUHVVH�pWRXSH GH JDUQLWXUH ORUV GHV SUHPLqUHV KHXUHV GH
IRQFWLRQQHPHQW GLPLQXHQW HQ UqJOH JpQpUDOH DXWRPDWLTXH�
PHQW SHQGDQW OD GXUpH GH URGDJH�
6L QpFHVVDLUH� VHUUHU OpJqUHPHQW OHV pFURXV KH[DJRQDX[
����� GX IRXORLU GH SUHVVH�pWRXSH ������
,O IDXW VDYRLU TXH OH SUHVVH�pWRXSH GH JDUQLWXUH GRLW SUp�
VHQWHU GH OpJqUHV IXLWHV� &
HVW DLQVL TXH OD FKDOHXU SURYR�
TXpH SDU OH IURWWHPHQW HVW pYDFXpH�
6L OHV IXLWHV DXJPHQWHQW GH IDoRQ GLVSURSRUWLRQQpH HW
TX
DSUqV DYRLU UHVVHUUp SOXVLHXUV IRLV OHV pFURXV KH[DJR�
QDX[ ������ FHV IXLWHV QH GLPLQXHQW SDV� OHV EDJXHV GH
JDUQLWXUH RQW SHUGX OHXU pODVWLFLWp HW GRLYHQW rWUH UHPSOD�
FpHV�

± 'pPRQWDJH GHV DQFLHQQHV EDJXHV HW QHWWR\DJH GX

FRUSV GH SUHVVH�pWRXSH
$SUqV GpFKDUJHPHQW GH SUHVVLRQ GH OD SRPSH HW DYRLU
HQOHYp OH IRXORLU GH SUHVVH�pWRXSH� OHV DQFLHQQHV ED�
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JXHV GH JDUQLWXUH SHXYHQW rWUH GpPRQWpHV� 3RXU RXWLO�
XWLOLVHU XQ WLUH�JDUQLWXUH j DUEUH IOH[LEOH� 1HWWR\HU HQ�
VXLWH VRLJQHXVHPHQW O
HVSDFH GX SUHVVH�pWRXSH HW O
DU�
EUH G
HQWUDvQHPHQW GDQV OD ]RQH GHV EDJXHV GH JDUQL�
WXUH� /HV DUEUHV j ILFKH XVpV GRLYHQW rWUH UHPSODFpV
�YRLU LQVWUXFWLRQ GH PRQWDJH HW GH GpPRQWDJH��

± 0RQWDJH GHV EDJXHV GH JDUQLWXUH

$77(17,21 'H IDoRQ JpQpUDOH� QH PRQWHU TXH GHV
EDJXHV GH JDUQLWXUH FRUUHVSRQGDQW DX[ FRQGLWLRQV GH
VHUYLFH GH OD SRPSH H[LJpHV�
/HV GLPHQVLRQV HW OH QRPEUH QpFHVVDLUH GHV EDJXHV
GH JDUQLWXUH SUHVVpHV DLQVL TXH OHV FRXSHV DQQXODLUHV
HW OHV ORQJXHXUV GH FRXSH ILJXUHQW GDQV OH WDEOHDX SD�
UDJUDSKH ��������
3RXU OHV FRXSHV� QRXV UHFRPPDQGRQV XQH FRXSH YHU�
WLFDOH j DQJOH GURLW SDU UDSSRUW j O
DUEUH� 3RXU REWHQLU
XQH SRVH VDQV IHQWH� SDUDOOqOH GHV H[WUpPLWpV GH FRXSH
ORUV GH OD IHUPHWXUH GH OD EDJXH GH JDUQLWXUH� O
DQJOH GH
FRXSH GRLW rWUH HQY� GH ��� SDU UDSSRUW DX[ GHX[ H[�
WUpPLWpV GH FRXSH� �YRLU LOOXVWUDWLRQ ���

,OOXVWUDWLRQ �� &RXSH GHV EDJXHV GH JDUQLWXUH

7RXUQHU OHV EDJXHV GH JDUQLWXUH RX FRXSHV DQQXODLUHV

SUHVVpHV DYHF SUXGHQFH HQ GLUHFWLRQ D[LDOH HW UDGLDOH DILQ
GH SRXYRLU rWUH GpSODFpHV GURLW DX�GHVVXV GH O
DUEUH� 8Q
FLQWUDJH GHV EDJXHV SURYRTXH XQ SOL SRXYDQW HQWUDvQHU OD
GpWpULRUDWLRQ GHV EDJXHV�
/RUV GX PRQWDJH GDQV O
HVSDFH GH OD JDUQLWXUH� OHV EDJXHV
GH JDUQLWXUH GRLYHQW rWUH UHSOLpHV DYHF SUXGHQFH HQ IRUPH
DQQXODLUH� /H MRLQW GH FRXSH GRLW rWUH GpSODFp GH ���� &KD�
TXH EDJXH GRLW rWUH SRXVVpH LQGLYLGXHOOHPHQW GDQV O
HV�

SDFH GH SUHVVH�pWRXSH j O
DLGH GX IRXORLU GH SUHVVH�pWRXSH�
OHV H[WUpPLWpV GH FRXSH G
DERUG� /D EDJXH GH FKDPEUH
REVWUXDQWH RX OD EDJXH GH ODYDJH GRLYHQW rWUH PRQWpHV HQ
ERQQH HW GXH IRUPH�
$77(17,21 1H MDPDLV XWLOLVHU LFL G
REMHWV SRLQWV FDU O
DUEUH
SRXUUDLW rWUH HQGRPPDJp HW OH PDWpULHO GH JDUQLWXUH VH Gp�
IRUPHU�

± 0LVH HQ VHUYLFH GX SUHVVH�pWRXSH GH JDUQLWXUH

DSUqV UHPSODFHPHQW GH OD JDUQLWXUH
$YDQW OD PLVH HQ VHUYLFH� VHUUHU OpJqUHPHQW OH SUHVVH�
pWRXSH GH JDUQLWXUH� /RUV GX GpPDUUDJH GH OD SRPSH�
OD TXDQWLWp DGPLVH GH IXLWH HVW GH �� j ��� JRXWWHV SDU
PLQXWHV�
3HQGDQW O
RSpUDWLRQ GH URGDJH GXUDQW HQY� �� PLQXWHV�
VHUUHU UpJXOLqUHPHQW HW SDV j SDV OH IRXORLU GH SUHVVH�
pWRXSH ����� SDU O¶LQWHUPpGLDLUH GHV pFURXV KH[DJR�
QDX[ ����� DILQ G
REWHQLU XQH IXLWH PLQLPDOH� � j ��
JRXWWHV j OD PLQXWH�
$77(17,21 /D WHPSpUDWXUH GH SUHVVH�pWRXSH QH GRLW
SDV DXJPHQWHU DQRUPDOHPHQW� /D WHPSpUDWXUH DGPLVH
HVW G
HQY� �� j ���& DX�GHVVXV GH OD WHPSpUDWXUH GX OL�
TXLGH SRPSpH� (Q FDV GH KDXVVH SRXVVpH GH OD WHP�
SpUDWXUH� GHVVHUUHU LPPpGLDWHPHQW OH IRXORLU GX
SUHVVH�pWRXSH HW UpSpWHU O
RSpUDWLRQ GH URGDJH� /D IXLWH
SHXW rWUH GpYLpH SDU OH WURX ILOHWp VH WURXYDQW GDQV OD
FXYH GH UpFHSWLRQ GH O
HPEDVH GH ODQWHUQH�

�

,O IDXW H[FOXUH WRXW GDQJHU SRXU OHV SHUVRQQHV HW O
HQYL�
URQQHPHQW G� DX[ IXLWHV GH PDWLqUHV GDQJHUHXVHV�

z *DUQLWXUH pWDQFKH j DQQHDX JOLVVDQW

/HV JDUQLWXUHV pWDQFKHV j DQQHDX JOLVVDQW XWLOLVpHV VRQW
GHV JDUQLWXUHV QRQ GpFKDUJpHV� (OOHV QH QpFHVVLWHQW DXFXQ
HQWUHWLHQ�
(Q FDV GH IXLWH LPSRUWDQWH GXH j O
XVXUH� UHPSODFHU OD JDU�
QLWXUH pWDQFKH j DQQHDX JOLVVDQW �YRLU LQVWUXFWLRQV GH Gp�
PRQWDJH HW GH PRQWDJH��
$77(17,21 &RPPH LO IDXW pYLWHU TX
XQH JDUQLWXUH pWDQFKH
j DQQHDX JOLVVDQW PDUFKH j VHF� QH GpPDUUHU OD SRPSH
TXH ORUVTX
HOOH HVW UHPSOLH�

������� 0RWHXUV G
HQWUDvQHPHQW HW FRPPDQGHV �j UpJODJH�
9RLU OHV LQVWUXFWLRQV GH VHUYLFH HW G
HQWUHWLHQ GHV IDEULFDQWV

������� 'LPHQVLRQV GHV EDJXHV GH JDUQLWXUH �SDUDJUDSKH �������� 4XDQWLWp GH OXEULILDQW SRXU DUWLFXODWLRQ �SDUDJUDSKH ��������

6pULH GH SRPSH �� ��� ��� ��� ��� ���� ���� ����

1RPEUH GHV EDJXHV GH JDUQL�
WXUH SRXU YHUVLRQ 3�c

� � � � � � �

'LPHQVLRQV GH EDJXHV GH JDU�
QLWXUH SRXU FRXSHV DQQXODLUHV

� �� �
��[�

� �� �
��[�

� �� �
��[�

� �� �
��[�

� �� �
��[��

� �� �
��[��

� �� �
��[��

'LPHQVLRQV GH EDJXHV GH JDU�
QLWXUH SRXU FRXSHV DQQXODLUHV
FRPPH FRXSH /0 [ 6

����� [ � ��� [ � ����� [ � ����� [ � ����� [ �� ����� [ �� ����� [ ��

4XDQWLWp G
KXLOH HQ FPñ SDU
DUWLFXODWLRQ

�� �� �� �� �� ��� ���

c3RXU OHV YHUVLRQV j JDUQLWXUH pWDQFKH G
DUEUH 3�� 3� HW 3�� OH QRPEUH GH UpGXLW G
XQH XQLWp�

��� 5pSDUDWLRQV �FRQVLJQHV GH GpPRQWDJH HW GH PRQWDJH�

*pQpUDOLWpV
6L YRXV OH VRXKDLWH]� YRXV SRXYH] DYRLU UHFRXUV j QRV
WHFKQLFLHQV G
HQWUHWLHQ SRXU OHV PRQWDJHV HW OHV UpSDUD�
WLRQV�

�

3RXU OHV UpSDUDWLRQV HIIHFWXpHV SDU YRWUH SHUVRQQHO RX QRV
WHFKQLFLHQV� LO FRQYLHQW GH YpULILHU DX SUpDODEOH TXH OD
SRPSH HVW HQWLqUHPHQW YLGpH HVW QHWWR\pH�

&HFL HVW G
DXWDQW SOXV LPSRUWDQW VL OHV SRPSHV GHYDQW rWUH
UpSDUpHV GRLYHQW rWUH H[SpGLpHV j QRWUH XVLQH RX j O
XQ GH
QRV DWHOLHUV G
HQWUHWLHQ FRQWUDFWXHOV�
$ILQ GH SURWpJHU O
HQYLURQQHPHQW HW QRWUH SHUVRQQHO� QRXV
Q
DFFHSWHURQV SDV OHV UpSDUDWLRQV VXU OHV SRPSHV UHPSOLHV
GH SURGXLW SRPSp� 'DQV OH FDV FRQWUDLUH� QRXV IDFWXUHURQV
DX FOLHQW�H[SORLWDQW OHV IUDLV G
XQH GpSROOXWLRQ FRPSDWLEOH
DYHF O
HQYLURQQHPHQW�
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(Q FDV GH UpSDUDWLRQ GH SRPSHV IRQFWLRQQDQW DYHF GHV
VXEVWDQFHV GDQJHUHXVHV HW�RX GHV SURGXLWV SRPSpV SRO�
OXDQWVc� OH FOLHQW�H[SORLWDQW GRLW HQ LQIRUPHU GH VRQ SURSUH
FKHI VHV�QRV WHFKQLFLHQV VXU SODFH� RX� HQ FDV GH UHQYRL GH
OD SRPSH� QRWUH XVLQH RX QRWUH DWHOLHU G
HQWUHWLHQ FRQWUDF�
WXHO� (Q SDUHLO FDV� VL YRXV VRXKDLWH] DYRLU UHFRXUV j XQ
WHFKQLFLHQ G
HQWUHWLHQ� YRXV GHYUH] SUpVHQWHU XQ MXVWLILFDWLI
GX SURGXLW SRPSp� VRXV IRUPH GH ILFKH WHFKQLTXH GH VpFX�
ULWp ',1 SDU H[HPSOH�

cc6RQW FRQVLGpUpHV FRPPH pWDQW GHV VXEVWDQFHV GDQ�

JHUHXVHV�
± OHV VXEVWDQFHV WR[LTXHV
± OHV VXEVWDQFHV LQVDOXEUHV
± OHV VXEVWDQFHV FRUURVLYHV
± OHV VXEVWDQFHV LUULWDQWHV
± OHV VXEVWDQFHV H[SORVLYHV
± OHV VXEVWDQFHV LQFHQGLDLUHV
± OHV VXEVWDQFHV H[WUrPHPHQW LQIODPPDEOHV� KDXWHPHQW

LQIODPPDEOHV RX QRUPDOHPHQW LQIODPPDEOHV
± OHV VXEVWDQFHV FDQFpULJqQHV
± OHV VXEVWDQFHV GDQJHUHXVHV SRXU OHV HPEU\RQV
± OHV VXEVWDQFHV PXWDJqQHV
± WRXWHV OHV DXWUHV VXEVWDQFHV GDQJHUHXVHV SRXU

O
KRPPH

3RXU WRXWHV OHV UpSDUDWLRQV VXU SODFH� YRWUH SHUVRQQHO RX
QRV WHFKQLFLHQV GRLYHQW rWUH LQIRUPpV GHV GDQJHUV VXVFHS�
WLEOHV GH VXUYHQLU ORUV GHV UpSDUDWLRQV�
/HV SULQFLSDOHV RSpUDWLRQV GH GpPRQWDJH HW GH PRQWDJH
VRQW GpFULWHV GDQV FHV LQVWUXFWLRQV� 5HVSHFWH] V\VWpPDWL�
TXHPHQW OHV GLIIpUHQWHV pWDSHV GH PRQWDJH GpFULWHV GDQV
OHV GLIIpUHQWV SDUDJUDSKHV�

����� 'pPRQWDJH GH OD SRPSH j YLV H[FHQWUpH
$YDQW GH GpPRQWHU OD SRPSH� OHV WUDYDX[ VXLYDQWV GRLYHQW
rWUH HIIHFWXpV�

± 'pFRQQHFWHU OH FkEOH G
DOLPHQWDWLRQ HQ FRXUDQW GX
PRWHXU� /H PRWHXU QH GRLW SDV SRXYRLU VH PHWWUH HQ
PDUFKH�

± )HUPHU WRXV OHV RUJDQHV G
DUUrW VXU OHV FRQGXLWHV G
DU�
ULYpH�G
DVSLUDWLRQ HW GH UHIRXOHPHQW�

± eYDFXHU OH OLTXLGH SRPSp GH OD SRPSH HQ GpYLVVDQW OD
YLV GH IHUPHWXUH ������

5HPDUTXH� 8WLOLVHU XQ FROOHFWHXU�

'pPRQWHU OHV FRQGXLWHV G
DUULYpH�G
DVSLUDWLRQ HW GH UHIRX�
OHPHQW DLQVL TXH OHV FRQGXLWHV DX[LOLDLUHV�

'HVVHUUHU OHV YLV GHV SLHGV GH OD SRPSH HW GpYLVVHU�

������� 'pPRQWDJH GX VWDWRU
± (QOHYHU OHV pFURXV KH[DJRQDX[ ����� HW OHV URQGHOOHV

����� GHV YLV GH VHUUDJH ������
± 5HWLUHU OH FRUSV GH UHIRXOHPHQW ������
± (QOHYHU OHV YLV GH VHUUDJH �����
± 5HWLUHU OH VWDWRU ����� GX URWRU �����

5HPDUTXH� (Q FDV GH GLIILFXOWp� WRXUQHU OH VWDWRU �����
HQ PrPH WHPSV DYHF XQH SLQFH j FKDvQH� $ FHW HIIHW�
EORTXHU O
DUEUH j ILFKH ������

������� 'pPRQWDJH GX URWRU HW GH O
DUWLFXODWLRQ F{Wp URWRU
/H GpPRQWDJH GX URWRU HW GH O
DUWLFXODWLRQ F{Wp URWRU V
HI�
IHFWXH DSUqV OH GpPRQWDJH GX VWDWRU ����� 9RLU SDUDJUDSKH
��������
(QOHYHU OHV pFURXV KH[DJRQDX[ ����� HW OHV URQGHOOHV j
pYHQWDLO ����� DLQVL TXH OHV YLV KH[DJRQDOHV ������
5HWLUHU OH FRUSV G
DVSLUDWLRQ ����� DX�GHVVXV GX URWRU ������
9HLOOHU LFL j QH SDV HQGRPPDJHU OH URWRU�
(QOHYHU OH MRLQW pWDQFKp GX FRUSV G
DVSLUDWLRQ ������
6FLHU OH FOLS GH IL[DWLRQ GX FROOLHU G
DUWLFXODWLRQ ����� j O
DLGH
G
XQH VFLH j PpWDX[ SXLV IDLUH VRUWLU GHV GHX[ F{WpV j O
DLGH
G
XQ WRXUQHYLV� 5HWLUHU OH FROOLHU G
DUWLFXODWLRQ ����� GH OD
PDQFKHWWH G
DUWLFXODWLRQ ������ �9RLU LOOXVWUDWLRQ ���

,OOXVWUDWLRQ �� 5HWUDLW GX FROOLHU G
DUWLFXODWLRQ

± 6RXOHYHU OD PDQFKHWWH G
DUWLFXODWLRQ ����� j O
DLGH GX
WRXUQHYLV HW UHWLUHU HQ GLUHFWLRQ D[LDOH YHUV O
DUEUH DUWL�
FXOp ������

�
± 5HFXHLOOLU O
KXLOH GDQV XQ FROOHFWHXU�

± 3RXVVHU OD GRXLOOH G
DUWLFXODWLRQ ����� DX�GHVVXV GX
FROOHW GH O
DUEUH DUWLFXOp ������ 1H SDV GpVDUWLFXOHU O
DU�
EUH DUWLFXOp ������ �9RLU LOOXVWUDWLRQ ��

,OOXVWUDWLRQ �� 'pPRQWDJH GH OD GRXLOOH G
DUWLFXODWLRQ

± 5HSRXVVHU O
D[H G
DUWLFXODWLRQ ������

± &KDVVHU j PRLWLp OHV GHX[ GRXLOOHV G
D[H G
DUWLFXODWLRQ �����
DYHF XQ FKDVVH�RXWLOV HQ ODLWRQ �9RLU LOOXVWUDWLRQ ���

,OOXVWUDWLRQ �� 'pPRQWDJH GHV GRXLOOHV GH O
D[H G
DUWLFXODWLRQ

± 5HWLUHU OH URWRU ����� GH O
DUEUH DUWLFXOp ������

± 5HWLUHU OD GRXLOOH G
DUWLFXODWLRQ ����� GH O
DUEUH DUWLFXOp
����� HQ OD SUHVVDQW �VDXI SRXU OD VpULH ����

± &KDVVHU FRPSOqWHPHQW OD GRXLOOH GH O
D[H G
DUWLFXODWLRQ
����� KRUV GX URWRU ����� DYHF XQ PDQGULQ HQ ODLWRQ�

������� 'pPRQWDJH GH O
DUEUH DUWLFXOp HW GH O
DUWLFXODWLRQ F{Wp

HQWUDvQHPHQW
± /H GpPRQWDJH GH O
DUEUH DUWLFXOp HW GH O
DUWLFXODWLRQ F{Wp

HQWUDvQHPHQW V
HIIHFWXH DSUqV OH GpPRQWDJH GX VWDWRU
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����� HW GX URWRU ������ 9RLU OHV SDUDJUDSKHV ������� HW
��������

± 'pPRQWHU O
DUEUH DUWLFXOp F{Wp HQ FRPPH LQGLTXp DX SD�
UDJUDSKH ��������

± 5HWLUHU O
DUEUH G
DUWLFXODWLRQ ����� GH O
DUEUH j ILFKH
������

± 5HWLUHU OD GRXLOOH G
DUWLFXODWLRQ ����� GH O
DUEUH DUWLFXOp
����� HQ OD SUHVVDQW �VDXI SRXU OD VpULH ����

± &KDVVHU FRPSOqWHPHQW OD GRXLOOH GH O
D[H G
DUWLFXODWLRQ
����� KRUV GH O
DUEUH j ILFKH ����� DYHF XQ PDQGULQ HQ
ODLWRQ�

������� 'pPRQWDJH GH OD JDUQLWXUH pWDQFKH GH O
DUEUH HW GH

O
DUEUH j ILFKH
5HPDUTXH� 3RXU OHV SRPSHV DYHF JDUQLWXUH pWDQFKH GH
O
DUEUH SDU SUHVVH�pWRXSH GH JDUQLWXUH� OHV DQQHDX[ GH JDU�
QLWXUH SHXYHQW rWUH UHPSODFpV VDQV GpPRQWDJH GH O
DUEUH j
ILFKH � FRPPH GpFULW DX SDUDJUDSKH �������� /H GpPRQWDJH
GH O
DUEUH j ILFKH Q
HVW QpFHVVDLUH TXH VL OD SRPSH HVW
pTXLSpH G
XQH JDUQLWXUH pWDQFKH j DQQHDX JOLVVDQW� (Q FDV
GH GRPPDJHV VXU O
DUEUH j ILFKH DX QLYHDX GH OD JDUQLWXUH
pWDQFKH GH O
DUEUH� OD SRPSH GRLW pJDOHPHQW rWUH GpPRQWpH
FRPPH GpFULW FL�GHVVRXV�

± 'pPRQWHU OH VWDWRU ����� �YRLU SDUDJUDSKH ���������

± (QOHYHU O
pFURX KH[DJRQDO ����� HW OD URQGHOOH j pYHQWDLO
����� DLQVL TXH OD YLV KH[DJRQDOH ������

± 5HWLUHU OH FRUSV G
DVSLUDWLRQ ����� DX�GHVVXV GX URWRU
������ 9HLOOHU j QH SDV HQGRPPDJHU OH URWRU�

± (QOHYHU OD JDUQLWXUH pWDQFKH GX FRUSV G
DVSLUDWLRQ
������

± 5HWLUHU OD EDJXH GH SURMHFWLRQ ����� GX MHX GH VHUUDJH
������

± 'HVVHUUHU OHV YLV GH VHUUDJH GX MHX GH VHUUDJH ����� GH
IDoRQ UpJXOLqUH HW OHV XQHV DSUqV OHV DXWUHV� $ FHW
HIIHW� WRXUQHU O
DUEUH j ILFKH ����� VL QpFHVVDLUH� 6L OD
EDJXH H[WpULHXUH GX MHX GH VHUUDJH QH VH GHVVHUUH SDV
OXL�PrPH GH OD EDJXH LQWpULHXUH� TXHOTXHV YLV GH VHU�
UDJH SHXYHQW rWUH GHVVHUUpHV SXLV UHVVHUUpHV GDQV OHV
ILOHWV GH GpJDJHPHQW YRLVLQV� ,O QH VH SRVH HQVXLWH SOXV
GH SUREOqPH SRXU OH GHVVHUUDJH�

�

1H MDPDLV GHVVHUUHU FRPSOqWHPHQW OHV YLV GH VHUUDJH
�ULVTXH G
DFFLGHQW�

± 5HWLUHU O
DUEUH j ILFKH ����� DYHF WRXWHV OHV SLqFHV GH OD
JDUQLWXUH pWDQFKH GH O
DUEUH HW OH MHX GH VHUUDJH �����
KRUV GH O
HPEDVH GH ODQWHUQH ������

± 7LUHU OH MHX GH VHUUDJH ����� GH O
DUEUH j ILFKH ������

z 'pPRQWDJH GX SUHVVH�pWRXSH GH JDUQLWXUH

± (QOHYHU O
pFURX KH[DJRQDO ����� HW OH IRXORLU GH SUHVVH�
pWRXSH ������

± 5HWLUHU OH FRUSV GH SUHVVH�pWRXSH ����� GH O
DUEUH j IL�
FKH ������

± 3RXU OD YHUVLRQ 3�� HQOHYHU OH SUHVVH�pWRXSH GH JDUQL�
WXUH ����� DYHF OD EDJXH GH ODYDJH ����� HW SRXU OHV
YHUVLRQV 3� HW 3� DYHF OD EDJXH GH FKDPEUH G
REWXUD�
WLRQ ����� KRUV GX FRUSV GX SUHVVH�pWRXSH ������

z 'pPRQWDJH GH OD JDUQLWXUH pWDQFKH j DQQHDX JOLV�

VDQW� j HIIHW VLPSOH

± 5HWLUHU OH FRUSV GH OD JDUQLWXUH pWDQFKH j DQQHDX JOLV�
VDQW ����� DYHF OD FRQWUH�EDJXH� F{Wp DWPRVSKqUH� GH
OD JDUQLWXUH pWDQFKH j DQQHDX JOLVVDQW ����� GH O
DUEUH
j ILFKH ������
5HPDUTXH� 9HLOOHU WRXW SDUWLFXOLqUHPHQW j FH TXH OH
FRUSV FRQWHQDQW OD FRQWUH�EDJXH GH JDUQLWXUH pWDQFKH j
DQQHDX JOLVVDQW VRLW UHWLUp GH IDoRQ FRQFHQWULTXH HW TX
LO
QH FRLQFH SDV DILQ G
pYLWHU WRXW GRPPDJH j OD FRQWUH�
EDJXH�

± (QOHYHU OD FRQWUH�EDJXH GH JDUQLWXUH pWDQFKH j DQQHDX
JOLVVDQW HW OH MRLQW WRULTXH KRUV GX FRUSV GH JDUQLWXUH
pWDQFKH j DQQHDX JOLVVDQW ����� HQ OD SUHVVDQW� 9HLOOHU
j XQH UpSDUWLWLRQ UpJXOLqUH GH OD SUHVVLRQ H[HUFpH�

± &KDVVHU OH JRXMRQ GH VpFXULWp �����

± 'HVVHUUHU OHV WLJHV ILOHWpHV pYHQWXHOOHV VH WURXYDQW
GDQV OD SDUWLH URWDWLYH GH OD JDUQLWXUH pWDQFKH j DQQHDX
JOLVVDQW ����� HW UHWLUHU OD JDUQLWXUH pWDQFKH j DQQHDX
JOLVVDQW GH O
DUEUH j ILFKH �����

± $77(17,21 $YDQW GH GHVVHUUHU OHV WLJHV ILOHWpHV�
PDUTXHU RX PHVXUHU OD SRVLWLRQ GH OD JDUQLWXUH pWDQFKH
j DQQHDX JOLVVDQW VXU O
DUEUH j ILFKH� 1H SDV SRXVVHU
OHV MRLQWV WRULTXHV DX�GHVVXV GX SRLQW GH SUHVVLRQ GH OD
YLV�

����� 0RQWDJH GH OD SRPSH j YLV H[FHQWUpH

*pQpUDOLWpV
/H PRQWDJH GHV GLIIpUHQWV RUJDQHV V
HIIHFWXH GDQV OH VHQV
LQYHUVH GX GpPRQWDJH HW FH� DSUqV QHWWR\DJH VRLJQp�

������� 0RQWDJH GH OD JDUQLWXUH pWDQFKH GH O
DUEUH HW GH O
DUEUH

j ILFKH

z 0RQWDJH GX SUHVVH�pWRXSH GH JDUQLWXUH

± 3RXVVHU OH FRUSV GH SUHVVH�pWRXSH ����� GH O
DUEUH j IL�
FKH ������

± 3RXU OD YHUVLRQ 3�� PRQWHU OH SUHVVH�pWRXSH GH JDUQL�
WXUH ����� DYHF OD EDJXH GH ODYDJH ����� HW SRXU OHV
YHUVLRQV 3� HW 3� DYHF OD EDJXH GH FKDPEUH G
REWXUD�
WLRQ ����� KRUV GX FRUSV GX SUHVVH�pWRXSH ������

± 9RLU SDUDJUDSKH ������� 0RQWDJH GH QRXYHOOH EDJXHV
GH JDUQLWXUH

z 0RQWDJH GH OD JDUQLWXUH pWDQFKH j DQQHDX JOLVVDQW�

JpQpUDOLWpV

/HV JDUQLWXUHV pWDQFKHV j DQQHDX JOLVVDQW VRQW GHV SLqFHV
GH SUpFLVLRQ GH JUDQGH YDOHXU� 9HLOOHU DX[ LQVWUXFWLRQV GH
PRQWDJH IRXUQLHV SDU OH IDEULFDQW GH JDUQLWXUHV pWDQFKHV j
DQQHDX JOLVVDQW� /RUV GX PRQWDJH� WUDLWHU FHV SLqFHV DYHF
VRLQ HW HQ UHVSHFWDQW XQH WUqV JUDQGH SURSUHWp� FH VRQW
GHX[ pOpPHQWV HVVHQWLHOV SRXU JDUDQWLU XQ IRQFWLRQQHPHQW
SDUIDLW� 3RXU HQ IDFLOLWHU OH PRQWDJH� OHV VXUIDFHV VXU OHV�
TXHOOHV OHV MRLQWV WRULTXHV SDVVHQW� SHXYHQW rWUH OXEULILpHV
SDU H[HPSOH DYHF GH O
KXLOH GH VLOLFRQH GX SRO\GLROH RX XQ
VDYRQ GH OXEULILFDWLRQ�
$77(17,21 1H SDV XWLOLVHU G
KXLOH QRUPDOH�
5HPDUTXH� 9HLOOHU j FH TXH OHV SLqFHV JOLVVDQW OHV XQHV
VXU OHV DXWUHV VRLHQW WRXMRXUV UHPSODFpHV SDU SDLUH�

z 0RQWDJH GH OD JDUQLWXUH pWDQFKH j DQQHDX JOLVVDQW�

j HIIHW VLPSOH

± (QIRQFHU OH JRXMRQ GH VpFXULWp ����� GDQV OH FRUSV GH
OD JDUQLWXUH pWDQFKH j DQQHDX JOLVVDQW ������

± (QIRQFHU GH IDoRQ FRQFHQWULTXH OD FRQWUH�EDJXH GH
JDUQLWXUH pWDQFKH j DQQHDX JOLVVDQW ����� DYHF OH MRLQW
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WRULTXH GDQV OH FRUSV GH JDUQLWXUH pWDQFKH j DQQHDX
JOLVVDQW QHWWR\p ������
5HPDUTXH� 9HLOOHU j XQH UpSDUWLWLRQ UpJXOLqUH GH OD
SUHVVLRQ H[HUFpH HW DX JRXMRQ GH VpFXULWp� /H JRXMRQ
����� QH GRLW SDV GpSDVVHU j O
LQWpULHXU�

± 3RXVVHU OD SDUWLH URWDWLYH GH OD JDUQLWXUH pWDQFKH j DQ�
QHDX JOLVVDQW ����� VXU O
DUEUH j ILFKH ������
5HPDUTXH� 5HVSHFWHU VFUXSXOHXVHPHQW OHV GLPHQ�
VLRQV GH HW OD SRVLWLRQ GH PRQWDJH GH OD JDUQLWXUH pWDQ�
FKH j DQQHDX JOLVVDQW FRPPH LQGLTXpHV ORUV GX Gp�
PRQWDJH�

± 3ODFHU HW VHUUHU OHV WLJHV ILOHWpHV pYHQWXHOOHV GDQV OD
SDUWLH URWDWLYH GH OD JDUQLWXUH pWDQFKH j DQQHDX JOLVVDQW
����� HQ XWLOLVDQW OH SURGXLW GH EORFDJH GH YLV /RFWLWH Q�
��� RX VLPLODLUH�

± 3RXVVHU OH FRUSV GH JDUQLWXUH pWDQFKH j DQQHDX JOLV�
VDQW ����� DYHF OD FRQWUH�EDJXH GH OD JDUQLWXUH pWDQFKH
j DQQHDX JOLVVDQW ����� DX�GHVVXV GH O
DUEUH j ILFKH
�����
5HPDUTXH� (Q SRXVVDQW OH FRUSV GH JDUQLWXUH pWDQFKH
j DQQHDX JOLVVDQW VXU O
DUEUH j ILFKH� YHLOOHU j FH TXH OH
FRUSV GH JDUQLWXUH pWDQFKH j DQQHDX JOLVVDQW QH VH
FRLQFH SDV DILQ G
pYLWHU G
HQGRPPDJHU OD FRQWUH�EDJXH
GH OD JDUQLWXUH pWDQFKH j DQQHDX JOLVVDQW�

z 0RQWDJH GH O
DUEUH j ILFKH

± /HV MHX[ GH VHUUDJH ����� VRQW OLYUpV SUrWV DX PRQWDJH�
&
HVW OD UDLVRQ SRXU ODTXHOOH LOV QH GRLYHQW SDV rWUH Gp�
VDVVHPEOpV DYDQW OH SUHPLHU VHUUDJH�

± $YDQW OH UHPRQWDJH� OHV MHX[ GH VHUUDJH GpPRQWpV
����� Q
RQW SDV EHVRLQ G
rWUH GpVDVVHPEOpV QL UHOXEUL�
ILpV�

± &H Q
HVW TXH ORUVTXH OH MHX GH VHUUDJH ����� HVW HQ�
FUDVVp TX
LO IDXW OH QHWWR\HU HW OH UHOXEULILHU�

± 8WLOLVHU XQ OXEULILDQW j PDWLqUH VROLGH G
XQH YDOHXU GH
IULFWLRQ GH �  �����

([HPSOHV�

/XEULILDQW )RUPH�IDEULFDQW

0RO\NRWH ��� 5 �ODTXH
GH IURWWHPHQW�

6SUD\�'RZ &RUQLQJ

0RO\NRWH�6SUD\ �VSUD\ j
SRXGUH�

6SUD\� 'RZ &RUQLQJ

0RO\NRWH * 5DSLG 6SUD\ RX SkWH�'RZ &RUQLQJ

$HPDVRO 02 �� 5 6SUD\ RX SkWH�$�&� 0DWWKHV

0RO\NRPELQ 80)7 � 6SUD\�.O�EHU /XEULF

8QLPRO\ 3 � 3RXGUH� .O�EHU /XEULF

± 6L OHV VXUIDFHV FRQLTXHV VRQW HQGRPPDJpHV� UHPSOD�
FHU OH MHX GH VHUUDJH�

± *UDLVVHU OH ILOHW GHV YLV GH VHUUDJH HW OD WrWH DYHF 0RO\�
NRWH HW YLVVHU OHV YLV j OD PDLQ MXVTX
j FH TXH OHV WrWHV
GH YLV SRVHQW VXU OD EDJXH LQWpULHXUH GX MHX GH VHUUDJH�
$77(17,21 1H SDV VHUUHU OHV YLV GH VHUUDJH DYDQW
TXH O
DUEUH j ILFKH ����� VRLW SRXVVp VXU O
DUEUH GH O
HQ�
WUDvQHPHQW�
$77(17,21 1HWWR\HU HW GpJUDLVVHU O
DUEUH GH O
HQWUDv�
QHPHQW HW OH WURX GH O
DUEUH j ILFKH ������

± 3RXVVHU OD EDJXH GH SURMHFWLRQ ����� VXU O
DUEUH j ILFKH
������

± *UDLVVHU OpJqUHPHQW OH ORJHPHQW GX MHX GH VHUUDJH
����� VH WURXYDQW VXU O
DUEUH j ILFKH ����� HW SRXVVHU OH
MHX GH VHUUDJH ����� MXVTX
j FH TX
LO EXWH VXU O
DUEUH j
ILFKH ������

± 3RXVVHU O
DUEUH j ILFKH ����� MXVTX
j FH TX
LO EXWH VXU
O
DUEUH GH O
HQWUDvQHPHQW�

± 6HUUHU OHV YLV GX MHX GH VHUUDJH ����� OHV XQHV DSUqV
OHV DXWUHV HQ URWDWLRQ� $ FHW HIIHW� WRXUQHU O
DUEUH j ILFKH
VL QpFHVVDLUH�
$77(17,21 6HUUHU WRXWHV OHV YLV GH VHUUDJH MXVTX
j
FH TXH OHV VXUIDFHV DYDQW GH OD EDJXH H[WpULHXUH HW GH
OD EDJXH LQWpULHXUH VRLHQW j IOHXU HW TXH OH FRXSOH GH
GpPDUUDJH GHV YLV DXJPHQWH VHQVLEOHPHQW �YRLU eWDW
GH IRQFWLRQQHPHQW j O
LOOXVWUDWLRQ ���

± /HV FRXSOHV GH GpPDUUDJH GH YLV DGPLV VRQW JUDYpV
GDQV OH MHX GH VHUUDJH ������

± 9pULILHU TXH OH MHX GH VHUUDJH ����� VXU O
DUEUH j ILFKH
����� VRLW FRUUHFWHPHQW SRVLWLRQQp FRQIRUPpPHQW j O
LO�
OXVWUDWLRQ �� GpWDLO ;�

± 6HUUHU OD EDJXH GH SURMHFWLRQ ����� VXU OH MHX GH VHU�
UDJH ������

,OOXVWUDWLRQ �� 0RQWDJH GX MHX GH VHUUDJH

������� 0RQWDJH GX URWRU HW GHV DUWLFXODWLRQV
± (QIRQFHU GH PRLWLp OHV GRXLOOHV G
D[H G
DUWLFXODWLRQ �����

GDQV OH URWRU ����� HW GDQV O
DUEUH j ILFKH ����� DYHF XQ
PDQGULQ GH ODLWRQ�

± (QIRQFHU HQ OD SUHVVDQW OD GRXLOOH G
DUWLFXODWLRQ �����
GDQV O
DUEUH DUWLFXOp ����� DILQ TXH O
D[H ORQJLWXGLQDO GX
WURX RYDOH �PDUTXp SDU � HQFRFKHV� VH FRXYUH DYHF
O
D[H ORQJLWXGLQDO GH O
DUEUH DUWLFXOp HW TXH OD GRXLOOH
G
DUWLFXODWLRQ GpSDVVH GHV GHX[ F{WpV GH O
DUEUH DUWLFX�
Op� GH IDoRQ UpJXOLqUH �VDXI SRXU VpULH ��� �YRLU LOOXVWUD�
WLRQ ��
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,OOXVWUDWLRQ �� (QIRQFHPHQW GH OD GRXLOOH G
DUWLFXODWLRQ

± 3RXVVHU OHV FROOLHUV G
DUWLFXODWLRQ ������ OHV PDQFKHWWHV
G
DUWLFXODWLRQ ����� HW OD GRXLOOH G
DUWLFXODWLRQ ����� VXU
OD WLJH GH O
DUEUH DUWLFXOp ������

± (QIRQFHU O
DUEUH DUWLFXOp ����� GDQV OD WrWH GX URWRU
����� RX GH O
DUEUH j ILFKH ������

± 3RXVVHU O
D[H G
DUWLFXODWLRQ ����� GDQV OD GRXLOOH G
DUWL�
FXODWLRQ ����� HW HQIRQFHU HQWLqUHPHQW OHV GRXLOOHV
G
D[H G
DUWLFXODWLRQ ������

± 3ROLU� VL QpFHVVDLUH� OD GRXLOOH G
DUWLFXODWLRQ ����� HW WLUHU
VXU OD WrWH GX URWRU ����� RX GH O
DUEUH j ILFKH ������

± $SUqV DYRLU WLUp OD GRXLOOH G
DUWLFXODWLRQ ������ DVVXUHU
FHOOH�FL FRQWUH WRXW GpSODFHPHQW D[LDO VXU OD WrWH GX UR�
WRU ����� RX GH O
DUEUH j ILFKH ������
$77(17,21 $ FHW HIIHW� SRXVVHU OD SDUWLH IURQWDOH GH
OD GRXLOOH G
DUWLFXODWLRQ ����� j O
DLGH G
XQ SRLQWHDX GDQV
OD UDLQXUH j OD WrWH GX URWRU ����� RX GH O
DUEUH j ILFKH
����� �YRLU LOOXVWUDWLRQ ���

,OOXVWUDWLRQ �� )L[DWLRQ GH OD GRXLOOH G
DUWLFXODWLRQ

± 6HUUHU OD PDQFKHWWH G
DUWLFXODWLRQ ����� j O
DLGH G
XQ
WRXUQHYLV� VRXOHYHU DYHF OH WRXUQHYLV� LQWURGXLUH OH WXEH
G
LQMHFWLRQ GX UpFLSLHQW G
KXLOH VRXV OD PDQFKHWWH HW
UHPSOLU OD ]RQH G
DUWLFXODWLRQ DYHF GH O
KXLOH VSpFLDOH j
DUWLFXODWLRQ W\SH % G
$//:(,/(5 RX GH O
KXLOH (7����
,62 ��� GH OD ILUPH 7ULEROV /XEULFDQWV *PE+� 0RHQ�
FKHQJODGEDFK� (Q FDV G
XWLOLVDWLRQ GDQV O
LQGXVWULH DOL�
PHQWDLUH� XWLOLVHU O
KXLOH VSpFLDOH j DUWLFXODWLRQ W\SH %/
G
$//:(,/(5 RX O
KXLOH (7���� ,62 ��� GH OD ILUPH
7ULEROV /XEULFDQWV *PE+� 0RHQFKHQJODGEDFK� 4XDQWLWp
G
KXLOH� YRLU WDEOHDX SDUDJUDSKH ��������

± 9pULILHU VL OH FURFKHW FLQWUp GX FROOLHU G
DUWLFXODWLRQ �����
UHSRVH VXU OH FOLS GH IL[DWLRQ GX FROOLHU G
DUWLFXODWLRQ� 6L
FH Q
HQ HVW SDV OH FDV� SUHVVHU DYHF XQH SLQFH SODWH
FODVVLTXH �YRLU LOOXVWUDWLRQ ���

,OOXVWUDWLRQ �� 3UHVVHU OH FURFKHW GX FROOLHU G
DUWLFXODWLRQ VXU
OH FOLS GH IL[DWLRQ GH FROOLHU G
DUWLFXODWLRQ

± 3RVHU SXLV VHUUHU OHV FROOLHUV G
DUWLFXODWLRQ ����� GDQV
OHV UDLQXUHV FLUFRQIpUHQFLHOOHV GH OD PDQFKHWWH G
DUWL�
FXODWLRQ ������
5HPDUTXH� $ FHW HIIHW� XWLOLVHU O
RXWLO GH VHUUDJH LQGLTXp
FL�DSUqV�

3RXU OHV SRPSHV LQIpULHXUHV RX pJDOHV j ���
8WLOLVHU O
RXWLO GH VHUUDJH 3R.�,W�

3RXU OHV SRPSHV VXSpULHXUHV RX pJDOHV j ����
8WLOLVHU O
RXWLO GH VHUUDJH %DQG�,W DYHF O
DGDSWDWHXU -���

1RXV SRXYRQV YRXV OLYUHU FHV RXWLOV�
/RUV GX VHUUDJH GHV FROOLHUV G
DUWLFXODWLRQ� SURFpGHU
FRPPH VXLW�

z 6HUUDJH DYHF O
RXWLO %DQG OW HW O
DGDSWDWHXU -���

± ,QWURGXLUH O
H[WUpPLWp GH OD EDQGH GX FROOLHU G
DUWLFXODWLRQ
����� MXVTX
DX FOLS GH IL[DWLRQ GH FROOLHU GDQV O
RXWLO GH
VHUUDJH DYHF DGDSWDWHXU�

± 0DLQWHQLU O
H[WUpPLWp GX FROOLHU DYHF OH OHYLHU H[FHQWUp
GH O
RXWLO GH VHUUDJH HW VHUUHU OH FROOLHU G
DUWLFXODWLRQ
����� HQ WRXUQDQW OD PDQLYHOOH �LOOXVWUDWLRQ ���

,OOXVWUDWLRQ �� 6HUUDJH GX FROOLHU G
DUWLFXODWLRQ j O
DLGH GH
O
RXWLO GH VHUUDJH %DQG�,W HW GH O
DGDSWDWHXU
-���

5HPDUTXH� /H VHUUDJH FRUUHFW GX FROOLHU G
DUWLFXODWLRQ
����� ILJXUH j O
LOOXVWUDWLRQ ���

&RUUHFW ,QFRUUHFW ,QFRUUHFW

/H FROOLHU G
DUWL�
FXODWLRQ ����� D
OpJqUHPHQW WLUp OD
IRUPH H[WpULHXUH
GH OD PDQFKHWWH
HW LO HVW ELHQ ORJp�

/H FROOLHU G
DUWL�
FXODWLRQ ����� HVW
WURS OkFKH HW SHXW
JOLVVHU�

/H FROOLHU G
DUWL�
FXODWLRQ ����� HVW
WURS VHUUp� /D
PDQFKHWWH HVW
HQGRPPD�
JpH�FLVDLOOpH�

,OOXVWUDWLRQ ��� 6HUUDJH GHV FROOLHUV G
DUWLFXODWLRQ
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± 9pULILHU TXH OH FROOLHU G
DUWLFXODWLRQ ����� VH WURXYH ELHQ
GDQV OD UDLQXUH GH PDQFKHWWH VXU WRXWH OD FLUFRQIpUHQFH
GH OD PDQFKHWWH G
DUWLFXODWLRQ ������

± )DLUH SLYRWHU O
RXWLO GH VHUUDJH OHQWHPHQW YHUV OH KDXW
VXU HQY� ��� MXVTX
j FH TXH OH FURFKHW GH FLVDLOOHPHQW
PRUGH GHUULqUH OH FOLS GH IL[DWLRQ GH FROOLHU G
DUWLFXODWLRQ
�YRLU LOOXVWUDWLRQ ����

± 6HUUHU OHV YLV GH SUHVVLRQ j OD PDLQ MXVTX
j FH TXH OH
FROOLHU G
DUWLFXODWLRQ VRLW ELHQ VHUUp�

,OOXVWUDWLRQ ��� &LVDLOOHPHQW GX FROOLHU G
DUWLFXODWLRQ

± 7RXUQHU OD YLV GH SUHVVLRQ DYHF XQH FOp j YLV RX XQ
WRXUQHYLV j FOLTXHW GDQV OH VHQV GHV DLJXLOOHV G
XQH
PRQWUH MXVTX
j FH TXH OH FROOLHU VRLW FLVDLOOp�
$77(17,21 6L OH FROOLHU G
DUWLFXODWLRQ Q
HVW SDV OpJq�
UHPHQW VRXOHYp VXU OH F{Wp FLVDLOOp� FRPSHQVHU DYHF
SUXGHQFH SDU XQ UpDMXVWDJH� ,O QH IDXW SDV IUDSSHU VXU OH
FOLS GH IL[DWLRQ GH FROOLHU FDU OD PDQFKHWWH SRXUUDLW rWUH
HQGRPPDJpH�

z 6HUUDJH DYHF O
RXWLO GH VHUUDJH 3R.�OW ,,

± /RUV GH O
XWLOLVDWLRQ GH O
RXWLO GH VHUUDJH 3R.�OW ,,� SOLHU OH
ERUG GX FROOLHU G
DUWLFXODWLRQ ������ DSUqV DYRLU VHUUp OH
FOLS GH IL[DWLRQ GH FROOLHU� HQ IDLVDQW SLYRWHU O
RXWLO GH
VHUUDJH DILQ TXH OH FROOLHU QH SXLVVH JOLVVHU HW VH GHV�
VHUUHU GDQV OH FOLS GH IL[DWLRQ� $SUqV FHWWH RSpUDWLRQ� FL�
VDLOOHU OH FROOLHU G
DUWLFXODWLRQ j O
DLGH G
XQH FLVDLOOH j W{OH
HW pEDYXUHU OHV ERUGV FRXSDQWV �YRLU LOOXVWUDWLRQ ����

,OOXVWUDWLRQ ��� 3OLDJH HW FLVDLOOHPHQW GX FROOLHU G
DUWLFXOD�
WLRQ

$77(17,21 9pULILHU TXH OH FROOLHU G
DUWLFXODWLRQ VRLW
SOLp GH WHOOH IDoRQ TX
LO QH SXLVVH JOLVVHU GDQV OH FOLS GH
IL[DWLRQ GH FROOLHU HW VH GpWHQGUH �YRLU LOOXVWUDWLRQ ���� 6L
FH Q
HQ HVW SDV OH FDV� UHPSODFHU OH FROOLHU G
DUWLFXOD�
WLRQ�

������� 0RQWDJH GX VWDWRU
± $YDQW OH PRQWDJH� HQGXLUH OH VWDWRU ����� HW OH URWRU

����� G
XQ OXEULILDQW �KXLOH GH VLOLFRQH� SRO\GLROH RX VD�
YRQ GH OXEULILFDWLRQ RX VLPLODLUH��
$77(17,21 1H SDV XWLOLVHU G
KXLOH QRUPDOH�

± 6HUUHU OH VWDWRU ����� VXU OH URWRU ������

5HPDUTXH� (Q FDV GH GLIILFXOWp� WRXUQHU OH VWDWRU �����
HQ PrPH WHPSV DYHF XQH SLQFH j FKDvQH� $ FHW HIIHW�
EORTXHU O
DUEUH j ILFKH ������

± 9LVVHU OH FRUSV GH UHIRXOHPHQW ������ OH VWDWRU ����� HW
OH FRUSV G
DVSLUDWLRQ ����� DYHF OHV YLV GH VHUUDJH �����
HW OHV pFURXV KH[DJRQDX[ ������ 6HUUHU OHV YLV KH[DJR�
QDOHV GH IDoRQ UpJXOLqUH�

��� 3LqFHV GH UHFKDQJH HW SLqFHV GH UpVHUYH
'DQV OHV FRXSHV VXLYDQWHV DFFRPSDJQpHV GH OD QRPHQ�
FODWXUH GHV SLqFHV GH UHFKDQJH� OD SRPSH HVW UHSUpVHQWpH
DYHF OHV GLIIpUHQWHV YHUVLRQV GH JDUQLWXUH pWDQFKH G
DUEUH�
/HV SLqFHV LQGLTXpHV GDQV OD QRPHQFODWXUH SHXYHQW rWUH
SUpYXHV FRPPH SLqFHV GH UHFKDQJH RX GH UpVHUYH�
3LqFHV GH UHFKDQJH RX GH UpVHUYH
5  JUDQG NLW GH UpSDUDWLRQ
U  SHWLW NLW GH UpSDUDWLRQ

�

3RXU OD VpFXULWp GH IRQFWLRQQHPHQW� LO QH IDXW HQWUHSRVHU HW
PRQWHU TXH OHV SLqFHV GH UHFKDQJH RULJLQDOHV TXH QRXV
IRXUQLVVRQV� $ FHW HIIHW� YHXLOOH] YRXV UHSRUWHU DX[ LQGLFD�
WLRQV GRQQpHV DX SDUDJUDSKH ����

3RXU OD FRPPDQGH GHV SLqFHV GH UHFKDQJH�GH UpVHUYH� LO
IDXW LQGLTXHU�
QXPpUR GH OD PDFKLQH

GpVLJQDWLRQ DEUpJpH GH OD SRPSH

QXPpUR GH OD SLqFH

GpVLJQDWLRQ HW QRPEUH GH SLqFHV

RX QXPpUR G
LGHQWLILFDWLRQ

5HPDUTXH� /H QXPpUR GH OD PDFKLQH HW OD GpVLJQDWLRQ
DEUpJpH GH OD SRPSH VRQW PDUTXpV VXU OD SODTXH VLJQDOpWL�
TXH�
5HPDUTXH� 9RXV SRXUUH] pJDOHPHQW UHOHYHU OH QXPpUR
G
LGHQWLILFDWLRQ HW OH QRPEUH GH SLqFHV VXU OD OLVWH GHV SLq�
FHV GpWDFKpHV VpSDUpH MRLQWH�
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��� &RXSH DYHF QRPHQFODWXUH GHV SLqFHV GpWDFKpHV HW SLqFHV GH UHFKDQJH�UpVHUYH UHFRPPDQGpHV SRXU OHV VpULHV

1� SF� 'pVLJQDWLRQ 4Wp�

��� (PEDVH GH ODQWHUQH �
��� -HX GH VHUUDJH �
��� $UEUH j ILFKH 5 �
��� 9LV j WrWH UHFWDQJXODLUH �
��� eFURX DXWRPDWLTXH �
��� 0RLWLp GH IRXORLU GH SUHVVH�pWRXSH �
��� &RUSV GX SUHVVH�pWRXSH �
��� *DUQLWXUH GH SUHVVH�pWRXSH 5� U c

��� %DJXH GH ODYDJH �
��� %DJXH GH FKDPEUH GH EORFDJH �
��� 9LV GH IHUPHWXUH �
��� %DQGH pWDQFKH �

��� &RUSV GH JDUQLWXUH pWDQFKH j
DQQHDX JOLVVDQW

�

��� *DUQLWXUH pWDQFKH j DQQHDX
JOLVVDQW

5 �

3� 3UHVVH�pWRXSH GH JDUQLWXUH DYHF
EDJXH GH ODYDJH

3� 3UHVVH�pWRXSH GH JDUQLWXUH DYHF
EDJXH GH FKDPEUH GH EORFDJH LQ�
WpULHXUH

��� *RXMRQ G
DUWLFXODWLRQ �
��� $[H G
DUWLFXODWLRQ 5� U �
��� 'RXLOOH G
DUWLFXODWLRQ 5� U � e

��� 'RXLOOH SRXU D[H G
DUWLFXODWLRQ 5� U �
��� 'RXLOOH G
DUWLFXODWLRQ �
��� +XLOH G
DUWLFXODWLRQ 5� U c

��� &ROOLHUV G
DUWLFXODWLRQ 5� U �

��� $UEUH DUWLFXOp 5� U �
��� 0DQFKHWWH G
DUWLFXODWLRQ 5� U �
��� 5RWRU 5� U �
��� 6WDWRU 5� U �
��� -RLQW pWDQFKH SRXU FRUSV G
DVSL�

UDWLRQ
5� U �

��� 9LV GH IHUPHWXUH 5� U �
��� %DQGH pWDQFKH � d

��� &RUSV GH UHIRXOHPHQW � d

��� &RUV G
DVSLUDWLRQ �
��� &RXYHUFOH GH FRUSV G
DVSLUDWLRQ � f

3� 3UHVVH�pWRXSH GH JDUQLWXUH DYHF
EDJXH GH FKDPEUH GH EORFDJH
H[WpULHXUH

*. */5' LQGLYLGXHO� ',1 �� ����
YHUVLRQ .� IRUPH 8

��� -RLQW pWDQFKH 5 � f

��� %RXORQ ILOHWp � f

��� eFURX � f

��� 5RQGHOOH � f

��� 3ODTXH VLJQDOpWLTXH �
��� &ORX FDQQHOp GHPL�FLUFXODLUH �
��� 3ODTXH VLJQDOpWLTXH PLVH HQ

VHUYLFH
�

3LqFHV GH UHFKDQJH UHFRPPDQGpHV ��� 3ODTXH VLJQDOpWLTXH DVSLUDWLRQ �
5  JUDQG NLW GH UpSDUDWLRQ ��� 3ODTXH VLJQDOpWLTXH UHIRXOHPHQW �
U  SHWLW NLW GH UpSDUDWLRQ ��� 9LV KH[DJRQDOH �

��� eFURX �
c 9RLU SDUDJUDSKH ������� ��� 5RQGHOOH j pYHQWDLO �
d � XQLWpV SRXU SRVLWLRQ GH UDOORQJH � HW � ��� eFURX KH[DJRQDO �
e ,QXWLOH SRXU OD VpULH �� ��� 5RQGHOOH �
f ,QXWLOH SRXU OHV VpULHV ��� ��� HW ��� ��� 9LV GH VHUUDJH �
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��

�� &DXVHV HW PHVXUHV SRXU \ UHPpGLHU

1� 3DQQHV GH VHUYLFH &DXVHV HW pOLPLQDWLRQ
/D
SRPSH
QH
GpPDUUH
SDV

/D
SRPSH
Q
DVSLUH
SDV

/D
TXDQWLWp
SRPSpH
Q
HVW SDV
DWWHLQWH

/D
TXDQWLWp
UHIRXOpH
Q
HVW SDV
DWWHLQWH

3RP�
SDJH
LUUp�
JXOLHU

/D
SRPSH
HVW
EUX\DQWH

/D SRPSH
HVW EORTXpH
RX QH
SRPSH SOXV

/H
PRWHXU
FKDXIIH
WURS

8VXUH
SUpPD�
WXUpH GX
VWDWRU

*DUQLWXUH
pWDQFKH GH
O
DUEUH QRQ
pWDQFKH

D E F G H I J K L N

/HV SRPSHV j YLV H[FHQWUpH $//:(,/(5
IRQFWLRQQHQW HQ SHUPDQHQFH VL HOOHV VRQW
XWLOLVpHV GDQV OHV FRQGLWLRQV GH VHUYLFH
LQGLTXpHV GDQV QRWUH FRQILUPDWLRQ GH
FRPPDQGH HW VL OHV LQVWUXFWLRQV GH VHUYLFH
VRQW UHVSHFWpHV�

� z z

3UHVVLRQ VWDWRU�URWRU WURS pOHYpH �pWDW QHXI�
RX VWDWRU WURS pWURLW� 7RXUQHU OD SRPSH j OD
PDLQ DYHF XQ RXWLO�

� z

9pULILHU OH VHQV GH URWDWLRQ LQGLTXpH SDU OD
IOqFKH VXU OD SRPSH� (Q FDV G
HUUHXU GH
VHQV GH URWDWLRQ� FKDQJHU OD SRODULWp GX
PRWHXU�

� z z z z z
9pULILHU O
pWDQFKpLWp GH OD FRQGXLWH G
DVSLUD�
WLRQ HW GH OD JDUQLWXUH pWDQFKH GH O
DUEUH�

� z z z z

9pULILHU OD KDXWHXU G
DVSLUDWLRQ ± pYHQWXHO�
OHPHQW DXJPHQWHU OD VHFWLRQ GH FRQGXLWH
G
DVSLUDWLRQ ± LQVWDOOHU XQ SOXV JUDQG ILOWUH ±
RXYULU FRPSOqWHPHQW OD VRXSDSH

� z z z 9pULILHU OD YLVFRVLWp GX SURGXLW SRPSp

� z z z

9pULILHU OD YLWHVVH GH URWDWLRQ GH OD SRPSH ±
FRQWU{OHU OD YLWHVVH HW OD SXLVVDQFH DEVRU�
EpH GX PRWHXU G
HQWUDvQHPHQW ± FRQWU{OHU OD
WHQVLRQ HW OD IUpTXHQFH

� z z
eYLWHU OD SUpVHQFH G
DLU GDQV OH SURGXLW
SRPSp

� z z z z z

9pULILHU OD KDXWHXU GH UHIRXOHPHQW � RXYULU
HQWLqUHPHQW FRXOLVVH GH OD FRQGXLWH GH
UHIRXOHPHQW� pOLPLQHU WRXWH REWXUDWLRQ GDQV
OD FRQGXLWH GH UHIRXOHPHQW

� z z z z z

/D SRPSH PDUFKH HQWLqUHPHQW RX SDUWLHOOH�
PHQW j VHF� 9pULILHU VL O
DVSLUDWLRQ FRQWLHQW
HQFRUH DVVH] GH SURGXLW SRPSp

�� z z

$XJPHQWDWLRQ GH OD YLWHVVH GH URWDWLRQ HQ
FDV GH SURGXLW OLTXLGH RX GH YROXPHV G
DVSL�
UDWLRQ LPSRUWDQWV

�� z z z
%DLVVH GH OD YLWHVVH GH URWDWLRQ SRXU OHV
SURGXLWV YLVTXHX[ ± ULVTXH GH FDYLWDWLRQ

�� z

9pULILHU OH MHX ORQJLWXGLQDO GH O
D[H G
DUWLFXOD�
WLRQ� (UUHXU pYHQWXHOOH GX PRQWDJH GH OD
GRXLOOH G
DUWLFXODWLRQ

�� z z z z z

9pULILHU V
LO \ D GHV FRUSV pWUDQJHUV GDQV OD
SRPSH� GpPRQWHU OD SRPSH� HQOHYHU OHV
FRUSV pWUDQJHUV� UHPSODFHU OHV SLqFHV
GpIHFWXHXVHV

�� z z z z
6WDWRU HW URWRU GpIHFWXHX[� GpPRQWHU OD
SRPSH� UHPSODFHU OHV SLqFHV GpIHFWXHXVHV

�� z z z z

8VXUH GHV DUWLFXODWLRQV �I�J� HW�RX GX DUEUH j
ILFKH �E�F�� GpPRQWHU OD SRPSH HW UHPSODFHU
OHV SLqFHV GpIHFWXHXVHV

�� z z z z
&RQGXLWH G
DVSLUDWLRQ FRPSOqWHPHQW RX
SDUWLHOOHPHQW ERXFKpH

�� z z z z z

9pULILHU OD WHPSpUDWXUH GX SURGXLW SRPSp ±
GLODWDWLRQ GX VWDWRU WURS LPSRUWDQWH ± OH
VWDWRU HVW EORTXp VXU OH URWRU ± VWDWRU pYHQ�
WXHOOHPHQW EU�Op

�� z z z z z

*DUQLWXUH GH SUHVVH�pWRXSH�
5HPSODFHU OHV EDJXHV LQXWLOLVDEOHV �E�F�N��
GHVVHUUHU OH IRXORLU GH SUHVVH�pWRXSH �D�K��
6HUUHU OH IRXORLU GH SUHVVH�pWRXSH �E�F�N�

�� z z z z

7HQHXU HQ PDWLqUHV VROLGHV HW�RX JUDQXOD�
WLRQ WURS LPSRUWDQWH�V� ± 5pGXLUH OD YLWHVVH
GH URWDWLRQ� LQVWDOOHU XQ FULEOH j PDLOOHV
FRUUHVSRQGDQWHV GHYDQW OD SRPSH

�� z z z z

'HV PDWLqUHV VROLGHV VH VpGLPHQWHQW j
O
DUUrW GH OD SRPSH HW GXUFLVVHQW� 5LQFHU
LPPpGLDWHPHQW OD SRPSH� GpPRQWHU OH FDV
pFKpDQW HW QHWWR\HU

�� z z z z z

/H SURGXLW GXUFLW HQ VRXV�GpSDVVDQW XQH
FHUWDLQH WHPSpUDWXUH OLPLWH ± FKDXIIHU OD
SRPSH
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6RXV UpVHUYH GH PRGLILFDWLRQV WHFKQLTXHV

$//:(,/(5 $*

:HUN %RWWURS

3RVWIDFK �� �� ��
'������ %RWWURS
.LUFKKHOOHQHU 5LQJ �����
'������ %RWWURS
$OOHPDJQH
7pO� ��� ���� ������
)D[ ��� ���� �������
,QWHUQHW� KWWS���ZZZ�DOOZHLOHU�GH

90 �������� )5������ ± ,GHQW� 1R� ������


