
$QDWRPLH�
��,QWURGXFWLRQ
����'pILQLWLRQ�HW�JpQpUDOLWpV
������'pILQLWLRQ

/H�WHUPH�DQDWRPLH�YLHQW�GH�GpFRXSHU�HQ�*UHF��/¶DQDWRPLH�HVW�O¶pWXGH�GH�OD�VWUXFWXUH�GHV�SDUWLHV�GX�FRUSV�HW�GHV�UHODWLRQV�HQWUH�FHV�VWUXFWXUHV��
/¶DQDWRPLH�PDFURVFRSLTXH�FRQFHUQH�O¶pWXGH�GHV�JUDQGHV�VWUXFWXUHV�YLVLEOHV�j�O¶°LO�QX��
/¶DQDWRPLH�PLFURVFRSLTXH�FRQFHUQH�O¶pWXGH�GHV�SHWLWHV�VWUXFWXUHV�LQYLVLEOHV�j�O¶°LO�QX��
/D�F\WRORJLH�FRQFHUQH�O¶pWXGH�GHV�FHOOXOHV��
/¶KLVWRORJLH�FRQFHUQH�O¶pWXGH�GHV�WLVVXV��
� ������9RFDEXODLUH�GH�O¶DQDWRPLH
��������3RVLWLRQ�DQDWRPLTXH�HW�RULHQWDWLRQ

/D�SRVLWLRQ�DQDWRPLTXH�HVW�O¶DWWLWXGH�GH�UpIpUHQFH��3DU�H[HPSOH��HQ�SRVLWLRQ�DQDWRPLTXH��O¶KRPPH�HVW�GHERXW��SLHGV�MRLQWV��SDXPHV�GH�PDLQV�YHUV�O¶DYDQW��SRXFHV�YHUV�O¶H[WpULHXU��
/¶RULHQWDWLRQ�HVW�OD�GLUHFWLRQ��9RLFL�OHV�GLIIpUHQWHV�RULHQWDWLRQV���
- VXSpULHXUH���YHUV�OH�KDXW�
- LQIpULHXUH���YHUV�OH�EDV�
- DQWpULHXUH���YHQWUDOH�
- SRVWpULHXUH���GRUVDOH�
- PpGLDQH���PLOLHX�GX�FRUSV��SODQ�PpGLDQ��HQWUH�OH�VWHUQXP�HW�OD�FRORQQH�YHUWpEUDOH�
- ODWpUDOH���VXU�OHV�F{WpV�
- LQWHUPpGLDLUH�RX�PR\HQQH���HQWUH�XQH�SRVLWLRQ�PpGLDQH�HW�XQH�SRVLWLRQ�ODWpUDOH�
- SUR[LPDOH���SUqV�GH�O¶RULJLQH�G¶XQH�VWUXFWXUH�RX�GX�SRLQW�G¶DWWDFKH�G¶XQ�PHPEUH�
- GLVWDOH���ORLQ�GH�O¶RULJLQH�G¶XQH�VWUXFWXUH�RX�GX�SRLQW�G¶DWWDFKH�G¶XQ�PHPEUH�
- VXSHUILFLHOOH���SUqV�GH�OD�VXUIDFH�GX�FRUSV�
- SURIRQGH���ORLQ�GH�OD�VXUIDFH�GX�FRUSV�
� ��������5pJLRQV
/D�SDUWLH�D[LDOH�FRPSUHQG�OH�FRX��OD�WrWH�HW�OH�WURQF��
/D�SDUWLH�DSSHQGLFXODLUH�FRPSUHQG�OHV�PHPEUHV�LQIpULHXUV�HW�VXSpULHXUV��
� ��������3ODQV�HW�FRXSHV
/H� SODQ� VDJLWWDO� GLYLVH� OH� FRUSV� HQ� GHX[� SDUWLHV� JDXFKH� HW� GURLWH�� /RUVTXH� O¶D[H� VH� VLWXH� VXU� OD� OLJQH�PpGLDQH�� LO� V¶DJLW� G¶XQ� SODQ�VDJLWWDO���ORUVTX¶LO�HVW�GpFDOp�VXU�XQ�GHV�GHX[�F{WpV��LO�V¶DJLW�G¶XQ�SODQ�SDUDVDJLWWDO��
/H�SODQ�IURQWDO�FRXSH�OH�FRUSV�HQ�GHX[�SDUWLHV�DQWpULHXUH�HW�SRVWpULHXUH��
/H�SODQ�WUDQVYHUVH�GLYLVH�KRUL]RQWDOHPHQW�OH�FRUSV�HQ�GHX[�SDUWLHV�VXSpULHXUH�HW�LQIpULHXUH��/RUVTX¶LO�\�D�GHV�D[HV�GpFDOpV��RQ�SDUOH�GH�SODQV�WUDQVYHUVHV��
� ��������&DYLWpV�HW�PHPEUDQHV
,O�\�D�GHX[�JUDQGHV�FDYLWpV�SRVWpULHXUH�HW�DQWpULHXUH��
'DQV� OD� FDYLWp� SRVWpULHXUH� VH� WURXYHQW� OHV� RUJDQHV� YLWDX[� VXLYDQWV��� OH� FHUYHDX� �FDYLWp� FUkQLHQQH�� HW� OD� PRHOOH� pSLQLqUH� �FDYLWp�YHUWpEUDOH���



'DQV�OD�FDYLWp�DQWpULHXUH�VH�WURXYHQW�OHV�RUJDQHV�YLWDX[�VXLYDQWV���OH�F°XU�HW�OHV�SRXPRQV��FDYLWp�WKRUDFLTXH����OH�V\VWqPH�GLJHVWLI��OHV� UHLQV� HW� OHV� RUJDQHV� JpQLWDX[� �FDYLWp� DEGRPLQR�SHOYLHQQH��� /D� FDYLWp� WKRUDFLTXH� D� XQH� RULHQWDWLRQ� VXSpULHXUH� HW� OD� FDYLWp�DEGRPLQR�SHOYLHQQH�D�XQH�RULHQWDWLRQ� LQIpULHXUH��/D�FDYLWp�DQWpULHXUH�SUpVHQWH�XQH�PHPEUDQH�TXL� WDSLVVH� OD�FDYLWp���XQH�FRXFKH�H[WHUQH�FROOH�j�OD�FDYLWp�HW�XQH�FRXFKH�LQWHUQH�FROOH�DX[�RUJDQHV�YLWDX[��&HV�FRXFKHV�HPSrFKHQW�OHV�IURWWHPHQWV�VXU�OHV�RUJDQHV��
� ��������5pJLRQ�DEGRPLQR�SHOYLHQQH
2Q�SHXW�OD�UHSUpVHQWHU�SDU�XQ�FDUUp�GH��[��FDVHV�IRUPp�SDU���SODQV�SDUDVDJLWWDX[�HW���SODQV�WUDQVYHUVHV��
(Q KDXW�j�JDXFKH���UpJLRQ�K\SRFKRQGULDTXH�GURLWH��
(Q KDXW�j�GURLWH���UpJLRQ�K\SRFKRQGULDTXH�JDXFKH��
(Q KDXW�DX�PLOLHX���UpJLRQ�pSLJDVWULTXH��
$X FHQWUH�j�JDXFKH���UpJLRQ�ODWpUDOH�GURLWH��
$X FHQWUH�j�GURLWH���UpJLRQ�ODWpUDOH�JDXFKH��
$X FHQWUH�DX�PLOLHX���UpJLRQ�RPELOLFDOH��
(Q EDV�j�JDXFKH���UpJLRQ�LQJXLQDOH�GURLWH��
(Q EDV�j�GURLWH���UpJLRQ�LQJXLQDOH�JDXFKH��
(Q EDV�DX�PLOLHX���UpJLRQ�SXELHQQH��
�����5HODWLRQ�VWUXFWXUH�IRQFWLRQ
,O�\�D�XQ�OLHQ�HQWUH�O¶DQDWRPLH�HW�OD�SK\VLRORJLH��/¶DQDWRPLH�GpFULW�OD�VLWXDWLRQ�G¶XQH�VWUXFWXUH�WDQGLV�TXH�OD�SK\VLRORJLH�HQ�GpFULW�OH�IRQFWLRQQHPHQW��
9RLFL� OHV�QLYHDX[�G¶RUJDQLVDWLRQ�GX�FRUSV�KXPDLQ�SDU�RUGUH�G¶LQFOXVLRQ���FHOOXOH��WLVVX��JURXSH�GH�FHOOXOHV���RUJDQH��DX�PRLQV�GHX[�WLVVXV��HW�V\VWqPH��SOXVLHXUV�RUJDQHV���
�
��5DSSHOV�VXU�OD�FHOOXOH
����'pILQLWLRQV�HW�pOpPHQWV�GH�OD�WKpRULH�FHOOXODLUH
������'pILQLWLRQ

/D�FHOOXOH�HVW�OH�SOXV�SHWLW�pOpPHQW��O¶XQLWp�IRQGDPHQWDOH�FRQVWLWXDQW�OH�FRUSV�KXPDLQ��
� ������7KpRULH�FHOOXODLUH
(OOH�UHSRVH�VXU�TXDWUH�SULQFLSHV��
- /D�FHOOXOH�HVW�O¶XQLWp�IRQGDPHQWDOH�HW�OHV�SURSULpWpV�GH�OD�FHOOXOH�VRQW�pJDOHV�DX[�SURSULpWpV�GH�OD�PDWLqUH�YLYDQWH��
- /¶DFWLRQ�G¶XQ�RUJDQH�GpSHQG�GH�O¶DFWLRQ�GHV�FHOOXOHV��TX¶RQ�SUHQQH�GHV�FHOOXOHV�LVROpHV�RX�HQ�FROOHFWLI��
- /HV�DFWLRQV�ELRORJLTXHV�GHV�FHOOXOHV�VRQW�GpWHUPLQpHV�JUkFH�j�FHUWDLQHV�VWUXFWXUHV�j�O¶LQWpULHXU�GHV�FHOOXOHV��
- /D�FRQWLQXLWp�GH�OD�YLH�UHSRVH�VXU�OHV�FHOOXOHV��
8QH�FHOOXOH�FRPSUHQG�XQH�PHPEUDQH�SODVPLTXH��XQ�QR\DX�HW�XQ�F\WRSODVPH��
�����2UJDQLVDWLRQ�GH�OD�FHOOXOH
������0HPEUDQH�SODVPLTXH
��������'pILQLWLRQ

(OOH� GpOLPLWH� OH� YROXPH� GH� OD� FHOOXOH�� (OOH� HVW� FRQVWLWXpH� G¶XQH� ELFRXFKH� SKRVSKROLSLGLTXH� �OLSLGHV� HW� SURWpLQHV��� (OOH� HVW� IOXLGH� HW�V¶DOLPHQWH�G¶HOOH�PrPH��
� ��������)RQFWLRQV

����������7UDQVSRUW�PHPEUDQDLUH
/HV�FHOOXOHV�EDLJQHQW�GDQV�XQ�OLTXLGH�LQWHUVWLWLHO�TXL�OHXU�SHUPHW�GH�YLYUH��/HV�WUDQVSRUWV�VH�IRQW�JUkFH�j�OD�SHUPpDELOLWp�VpOHFWLYH�GH�OD�PHPEUDQH��/H�WUDQVSRUW�PHPEUDQDLUH�HVW�VRLW�SDVVLI��SDV�EHVRLQ�G¶pQHUJLH���VRLW�DFWLI��QpFHVVLWH�GH�O¶pQHUJLH���



������������0pFDQLVPHV�SDVVLIV
/D� GLIIXVLRQ� HVW� OD� WHQGDQFH� TX¶RQW� OHV� LRQV� HW� OHV�PROpFXOHV� j� VH� UpSDQGUH� GX�PLOLHX� OH� SOXV� FRQFHQWUp� YHUV� OH�PLOLHX� OH�PRLQV�FRQFHQWUp��&H�VHQV�V¶DSSHOOH�OH�JUDGLHQW�GH�FRQFHQWUDWLRQ��/D�GLIIXVLRQ�VH�UpDOLVH�GH�SOXVLHXUV�IDoRQV��
- /HV�PROpFXOHV�SHXYHQW�rWUH�OLSRVROXEOHV�HW�SDVVHU�j�WUDYHUV�OD�PHPEUDQH�TXL�HVW�OLSLGLTXH��
- /HV�PROpFXOHV�GH�SHWLWH�WDLOOH�SHXYHQW�SDVVHU�j�WUDYHUV�OHV�FDQDX[�SURWpLTXHV�GH�OD�PHPEUDQH��
- /D�GLIIXVLRQ�IDFLOLWpH�FRQFHUQH�OHV�JURVVHV�PROpFXOHV�QRQ�OLSRVROXEOHV��(OOH�VH�UpDOLVH�JUkFH�j�GHV�SURWpLQHV�GH�OD�PHPEUDQH�TXL�VHUYHQW�GH�QDYHWWH��
- /¶RVPRVH�HVW�OD�GLIIXVLRQ�G¶XQ�VROYDQW�j�WUDYHUV�OD�PHPEUDQH��/¶HDX��WUDQVSRUWpH�SDU�RVPRVH��VXLW�OH�VHQV�LQYHUVH�GX�JUDGLHQW�GH�FRQFHQWUDWLRQ��
/H�F\WRSODVPH�FRQVWLWXH�XQ�PLOLHX�K\SHUWRQLTXH�VL� OD�FRQFHQWUDWLRQ�GH�VROXWp�HVW�SOXV�JUDQGH�j� O¶H[WpULHXU�GH�OD�FHOOXOH��O¶HDX�VRUW�DORUV�GH�OD�FHOOXOH�TXL�GLPLQXH�HQ�WDLOOH���
/H�F\WRSODVPH�FRQVWLWXH�XQ�PLOLHX�K\SRWRQLTXH�VL� OD�FRQFHQWUDWLRQ�GH�VROXWp�HVW�SOXV�IDLEOH�j� O¶H[WpULHXU�GH�OD�FHOOXOH��O¶HDX�UHQWUH�DORUV�GDQV�OD�FHOOXOH�TXL�V¶DJUDQGLW���
/H�F\WRSODVPH�FRQVWLWXH�XQ�PLOLHX�LVRWRQLTXH�VL�OD�FRQFHQWUDWLRQ�GH�VROXWp�HVW�OD�PrPH�j�O¶H[WpULHXU�HW�j�O¶LQWpULHXU�GH�OD�FHOOXOH��
� ������������0pFDQLVPHV�DFWLIV
/RUVTXH�OHV�PROpFXOHV�VRQW�WURS�JURVVHV�RX�QH�VRQW�SDV�OLSRVROXEOHV��OD�FHOOXOH�FRQVRPPH�GH�O¶pQHUJLH�SRXU�OHV�IDLUH�SDVVHU�j�WUDYHUV�VD�PHPEUDQH��
/H�WUDQVSRUW�DFWLI�VH�IDLW�FRQWUH�OH�JUDGLHQW�GH�FRQFHQWUDWLRQ�HW�QpFHVVLWH�GRQF�GH�O¶pQHUJLH��/D�SRPSH�1D��.���VRGLXP�SRWDVVLXP��LQWHUYLHQW�ORUV�GH�FH�WUDQVSRUW���
/H�WUDQVSRUW�YpVLFXODLUH��RX�HQ�YUDF��FRQFHUQH�OHV�PDFUR�PROpFXOHV��,O�\�D�GHX[�PRGHV�GH�WUDQVSRUW�YpVLFXODLUH��
- /¶H[RF\WRVH�YD�GH�O¶LQWpULHXU�YHUV�O¶H[WpULHXU��
- /¶HQGRF\WRVH�YD�GH�O¶H[WpULHXU�YHUV�O¶LQWpULHXU��OD�SKDJRF\WRVH�FRQFHUQH�OH�VROLGH�HW�OD�SLQRF\WRVH�FRQFHUQH�OH�OLTXLGH���
� ����������&UpDWLRQ�HW�HQWUHWLHQ�GX�SRWHQWLHO�GH�UHSRV�GH�OD�PHPEUDQH
/D�PHPEUDQH�HVW�SOXV�SHUPpDEOH�j�FHUWDLQHV�PROpFXOHV�TX¶j�G¶DXWUHV��'H�FKDTXH�F{Wp�GH� OD�PHPEUDQH�� LO�\�D�XQH�FRQFHQWUDWLRQ�G¶LRQV�GLIIpUHQWH��,O�\�D�SOXV�GH�FKDUJHV�SRVLWLYHV�j�O¶H[WpULHXU�TX¶j�O¶LQWpULHXU�GH�OD�FHOOXOH��FH�TXL�FUpH�XQ�SRWHQWLHO�DOODQW�GH�±���j�±����P9�VHORQ�OHV�HVSqFHV��/HV�FHOOXOHV�VRQW�DLQVL�SRODULVpHV��/¶LQWpULHXU�HVW�SOXV�QpJDWLI�TXH�O¶H[WpULHXU�GH�OD�FHOOXOH�FDU�OHV�GHX[�LRQV�LQWHUYHQDQW�VRQW�OH�VRGLXP�1D��HW�OH�SRWDVVLXP�.���OD�PHPEUDQH�ODLVVH�SDVVHU�SOXV�IDFLOHPHQW�OH�.��TXH�OH�1D����
� ������&\WRSODVPH
��������'pILQLWLRQ

&¶HVW�XQ�HQVHPEOH�GH�VXEVWDQFHV�SUpVHQWHV�j�O¶LQWpULHXU�GH�OD�PHPEUDQH�HW�j�O¶H[WpULHXU�GX�QR\DX��&¶HVW�OD�UpJLRQ�IRQFWLRQQHOOH�GH�OD�FHOOXOH��'DQV� OH�F\WRSODVPH��RQ� WURXYH� OH�F\WRVRO��OLTXLGH�YLVTXHX[��� OHV�RUJDQLWHV��VSpFLILTXHV�j�XQH�IRQFWLRQ��HW� OHV� LQFOXVLRQV��QRQ�IRQFWLRQQHOOHV��SDU�H[�GHV�JUDQXOHV�GH�JO\FRJqQH���
� ��������/HV�SULQFLSDX[�RUJDQLWHV�F\WRSODVPLTXHV

����������0LWRFKRQGULHV
&H� VRQW�GHV�RUJDQLWHV� ILOLIRUPHV�FRPSUHQDQW�XQH�PHPEUDQH�H[WHUQH�HW�XQH�PHPEUDQH� LQWHUQH��/D�PHPEUDQH� LQWHUQH� IRUPH�GHV�FUrWHV�PLWRFKRQGULDOHV��/D�PLWRFKRQGULH�SHUPHW�OD�V\QWKqVH�G¶pQHUJLH�VHUYDQW�DX�IRQFWLRQQHPHQW�GHV�PXVFOHV��
*OXFRVH��!�$FpW\O&R$��!�&\FOH�GH�.UHEV��!�$�7�3��
/¶DFpW\O&R$� UHQWUH�GDQV� OD�PLWRFKRQGULH�R��GHV�UpDFWLRQV� IRUPHQW� OH�F\FOH�GH�.UHEV��/¶pQHUJLH�VH�UHWURXYH�VRXV� OD� IRUPH�G¶$�7�3���DGpQRVLQH�WULSKRVSKDWH���,O�IDXW�GH�O¶R[\JqQH�SRXU�OH�ERQ�IRQFWLRQQHPHQW�GH�FHWWH�WUDQVIRUPDWLRQ�GX�JOXFRVH�HQ�$�7�3���
� ����������5pWLFXOXP�HQGRSODVPLTXH
&¶HVW� XQ� UpVHDX� GH� WXEXOHV� �SHWLWV� WXEHV�� HW� GH� PHPEUDQHV� TXL� IRUPHQW� GHV� FLWHUQHV� HQ� V¶HQURXODQW�� &H� UpWLFXOXP� SURORQJH� OD�PHPEUDQH�QXFOpDLUH��
/H� UpWLFXOXP� HQGRSODVPLTXH� UXJXHX[� HVW� XQH� VXUIDFH� FRXYHUWH� GH� SHWLWV� JUDQXOHV� DSSHOpV� ULERVRPHV�� R�� VRQW� IDEULTXpHV� OHV�SURWpLQHV��
/H�UpWLFXOXP�HQGRSODVPLTXH�OLVVH��UpVHDX�GH�WXEXOHV��QH�MRXH�DXFXQ�U{OH�GDQV�OD�V\QWKqVH�GHV�SURWpLQHV��



����������$SSDUHLO�GH�*ROJL
6D�IRQFWLRQ�HVW�GH�FRQFHQWUHU�OHV�SURWpLQHV��GH�OHV�HPEDOOHU�SXLV�GH�OHV�HQYR\HU�YHUV�OHXU�GHVWLQDWLRQ�ILQDOH��/HV�SURWpLQHV�YLHQQHQW�GHV�ULERVRPHV�HW�VRQW�HQYR\pHV�SDU�H[RF\WRVH��
� ����������&\WRVTXHOHWWH
,O�SHUPHW�GH�VRXWHQLU��GH�GRQQHU�VD�IRUPH�j�OD�FHOOXOH��,O�HVW�FRQVWLWXp�GH�PLFURWXEXOHV�HW�GH�PLFURILODPHQWV��
� ������1R\DX
&¶HVW�OH�F°XU�GH�OD�FHOOXOH��OH�FHQWUH�GH�UpJXODWLRQ��,O�H[LVWH�XQ�QR\DX�GDQV�WRXWHV�OHV�FHOOXOHV�VDXI�GDQV�OH�JOREXOH�URXJH�TXL�D�XQH�GXUpH�GH�YLH� OLPLWpH�j����� MRXUV��/H�QR\DX�FRPSRUWH�XQH�HQYHORSSH�QXFOpDLUH�TXL�FRQWLHQW�XQ� OLTXLGH�� OH�QXFOpRSODVPH��'DQV�FH�QXFOpRSODVPH�� RQ� WURXYH� GHV� QXFOpROHV� HW� GH� OD� FKURPDWLQH�� /HV� QXFOpROHV�DVVHPEOHQW� OHV� ULERVRPHV�� /D� FKURPDWLQH�HVW� O¶$�'�1���DFLGH�GpVR[\ULERQXFOpLTXH���/D�IRQFWLRQ�HVVHQWLHOOH�GX�QR\DX�HVW�OD�FURLVVDQFH�HW�OD�UHSURGXFWLRQ�GH�OD�FHOOXOH��
�
��/HV�WLVVXV
����'pILQLWLRQV
8Q�WLVVX�HVW�XQ�HQVHPEOH�GH�FHOOXOHV�TXL�RQW�OD�PrPH�VWUXFWXUH�HW�TXL�UHPSOLVVHQW�OD�PrPH�IRQFWLRQ��,O�H[LVWH�TXDWUH�W\SHV�GH�WLVVXV�DSSHOpV�WLVVXV�SULPDLUHV���
- OH�WLVVX�pSLWKpOLDO��TXL�D�XQ�U{OH�GH�UHYrWHPHQW��
- OH�WLVVX�FRQMRQFWLI��TXL�D�XQ�U{OH�GH�VRXWLHQ��
- OH�WLVVX�PXVFXODLUH��TXL�D�XQ�U{OH�GH�PRXYHPHQW��
- OH�WLVVX�QHUYHX[��TXL�SHUPHW�OD�UpJXODWLRQ�GH�O¶RUJDQLVPH�HW�GX�PRXYHPHQW��
8Q� HQVHPEOH� GH� WLVVXV� IRUPH� XQ� RUJDQH�� (Q� JpQpUDO�� GDQV� XQ� RUJDQH�� RQ� WURXYH� OHV� TXDWUH� W\SHV� GH� WLVVXV� SULPDLUHV�� &¶HVW�O¶RUJDQLVDWLRQ�GHV�WLVVXV�SULPDLUHV�GDQV�O¶RUJDQH�TXL�GpWHUPLQH�OD�IRQFWLRQ�GH�FH�GHUQLHU��
�����/H�WLVVX�pSLWKpOLDO��pSLWKpOLXP�
������'pILQLWLRQ

&¶HVW� XQ� IHXLOOHW� GH� FHOOXOHV� TXL� UHFRXYUH� XQ� RUJDQH� RX� TXL� WDSLVVH� XQH� FDYLWp�� 6¶LO� UHFRXYUH� XQ� RUJDQH�� F¶HVW� XQ� pSLWKpOLXP� GH�UHYrWHPHQW��6¶LO�WDSLVVH�XQH�FDYLWp��F¶HVW�XQ�pSLWKpOLXP�JODQGXODLUH��
� ������)RQFWLRQV
(Q�WDQW�TX¶LQWHUIDFH��O¶pSLWKpOLXP�D�FLQT�IRQFWLRQV���
- OD�SURWHFWLRQ��HQWUH�O¶LQWpULHXU�HW�O¶H[WpULHXU��SDU�H[HPSOH��OD�SHDX���
- O¶DEVRUSWLRQ��DX�QLYHDX�GHV�LQWHVWLQV��O¶pSLWKpOLXP�IDLW�SDVVHU�OHV�QXWULPHQWV�GDQV�OH�VDQJ���
- OD�ILOWUDWLRQ��OH�UHLQ�ILOWUH�OHV�OLTXLGHV�GH�O¶RUJDQLVPH���
- O¶H[FUpWLRQ��OH�UHLQ�H[FUqWH�OHV�GpFKHWV���
- OD�VpFUpWLRQ��OH�UHLQ�VpFUqWH�OHV�KRUPRQHV���
� ������&DUDFWpULVWLTXHV
,O�\�D�DERQGDQFH�GH�FHOOXOHV��VHUUpHV�OHV�XQHV�FRQWUH�OHV�DXWUHV��
'HV�MRQFWLRQV�VSpFLDOHV�DVVXUHQW�XQH�VRXGXUH�SDUIDLWH�HQWUH�FHOOXOHV��
2Q�REVHUYH�XQH�SRODULWp�DX�QLYHDX�GHV�FHOOXOHV��TXL�SRVVqGHQW�XQH�VXUIDFH�DSLFDOH�PXQLH�GH�PLFURYLORVLWpV�HW�XQH�VXUIDFH�EDVDOH�VXU�ODTXHOOH�UHSRVH�OD�FHOOXOH��
/H�WLVVX�FRQMRQFWLI�HVW�VRXWHQX�SDU�OD�FHOOXOH�JUkFH�j�VD�VXUIDFH�EDVDOH��HQ�FRQWDFW�DYHF�OH�WLVVX�FRQMRQFWLI��
2Q�REVHUYH�XQH�LQQHUYDWLRQ�VDQV�YDVFXODULVDWLRQ��
/HV�FHOOXOHV�VH�UpJpQqUHQW��
� ������&ODVVLILFDWLRQ



2Q�SHXW�FODVVHU�VHORQ�OH�QRPEUH�GH�FRXFKHV�GH�FHOOXOHV���O¶pSLWKpOLXP�VLPSOH�FRPSWH�XQH�FRXFKH�HW�O¶pSLWKpOLXP�VWUDWLILp�HQ�FRPSWH�SOXVLHXUV��
2Q�SHXW�FODVVHU�VHORQ�OH�QRPEUH�HW�OD�IRUPH�GHV�FHOOXOHV���OD�FHOOXOH�VTXDPHXVH�HVW�WUqV�ILQH��OD�FHOOXOH�FXERwGH�IRUPH�XQ�FXEH�HW�OD�FHOOXOH�SULVPDWLTXH�IRUPH�XQ�SULVPH��
([HPSOHV���
- 8Q�pSLWKpOLXP�VLPSOH�VTXDPHX[�DVVXUH�OD�ILOWUDWLRQ�DX�QLYHDX�GHV�UHLQV��
- 8Q�pSLWKpOLXP�VLPSOH�SULVPDWLTXH�FRQVWLWXH�OH�WXEH�GLJHVWLI��
- 8Q�pSLWKpOLXP�VWUDWLILp�VTXDPHX[�DVVXUH�OD�SURWHFWLRQ�DX�QLYHDX�GH�OD�ERXFKH��
� ������(SLWKpOLXP�JODQGXODLUH
8QH�JODQGH�HVW�XQH�RX�SOXVLHXUV�FHOOXOHV�TXL�V\QWKpWLVHQW�XQH�VXEVWDQFH��
/HV�JODQGHV�TXL�HIIHFWXHQW�XQH�VpFUpWLRQ�LQWHUQH�RQW�XQ�IRQFWLRQQHPHQW�HQGRFULQLHQ��KRUPRQHV�SDU�H[HPSOH���
/HV�JODQGHV�TXL�HIIHFWXHQW�XQH�VpFUpWLRQ�H[WHUQH�RQW�XQ�IRQFWLRQQHPHQW�H[RFULQLHQ��VDOLYH�SDU�H[HPSOH���
�����7LVVX�FRQMRQFWLI
������'pILQLWLRQ

&¶HVW�OH�WLVVX�OH�SOXV�DERQGDQW�GDQV�OH�FRUSV�KXPDLQ��
6HV�GLIIpUHQWHV�FODVVHV�VRQW�
- OH�WLVVX�FRQMRQFWLI�SURSUHPHQW�GLW��
- OH�FDUWLODJH��
- OH�WLVVX�RVVHX[��
- OH�VDQJ��
� ������)RQFWLRQV
,O�D�XQ�U{OH�HVVHQWLHO�GH�VRXWLHQ�HW�GH�IL[DWLRQ��
,O�DVVXUH�OD�SURWHFWLRQ��O¶LVRODWLRQ�HW�OH�WUDQVSRUW�GH�VXEVWDQFHV�JUkFH�DX�VDQJ��
� ������&DUDFWpULVWLTXHV
/HV� GLIIpUHQWV� WLVVXV� FRQMRQFWLIV� RQW� OD� PrPH� RULJLQH� HPEU\RQQDLUH� DSSHOpH� OH� PpVHQFK\PH�� 3HWLW� j� SHWLW�� OH� PpVHQFK\PH� VH�GLIIpUHQFLH�SRXU�GRQQHU�OHV�GLIIpUHQWV�WLVVXV�FRQMRQFWLIV��
/H� WLVVX� FRQMRQFWLI� HVW� YDVFXODULVp� GH� GLIIpUHQWHV� PDQLqUHV�� /H� FDUWLODJH� Q¶HVW� SDV� YDVFXODULVp� GLUHFWHPHQW� PDLV� SDU� GHV� WLVVXV�DGMDFHQWV�HW�OHV�DXWUHV�WLVVXV�FRQMRQFWLIV�RQW�XQH�YDVFXODULVDWLRQ�YDULDEOH��
&¶HVW�JUkFH�j�OD�PDWULFH�H[WUDFHOOXODLUH��QRQ�YLYDQWH��VLWXpH�HQWUH�OHV�FHOOXOHV��TXH�OH�WLVVX�FRQMRQFWLI�VXSSRUWH�GHV�FRQWUDLQWHV��SRLGV��pWLUHPHQW���
/H� WLVVX� FRQMRQFWLI� SRVVqGH� WURLV�pOpPHQWV�VWUXFWXUDX[��� OD�PDWULFH� �VXEVWDQFH� IRQGDPHQWDOH��� OHV� ILEUHV�FROODJqQHV��pODVWLTXHV�RX�UpWLFXODLUHV� HW� OHV� FHOOXOHV� GLIIpUHQWHV� VHORQ� OH� W\SH� GH� WLVVX� FRQMRQFWLI� �ILEUREODVWHV� SRXU� OH� WLVVX� FRQMRQFWLI� SURSUHPHQW� GLW��FKRQGUREODVWHV�SRXU�OH�FDUWLODJH��RVWpREODVWHV�SRXU�OHV�RV�HW�KpPRF\WREODVWHV�SRXU�OH�VDQJ���
� ������'LIIpUHQWV�W\SHV�GH�WLVVXV�FRQMRQFWLIV
,OV�GLIIqUHQW�VHORQ�OH�W\SH�GH�FHOOXOHV�HW�GH�ILEUHV��
� ��������7LVVX�FRQMRQFWLI�SURSUHPHQW�GLW
/H�WLVVX�FRQMRQFWLI�GHQVH�HVW�FRQVWLWXp�GH�EHDXFRXS�GH�ILEUHV�FROODJqQHV�HW�GH�SHX�GH�ILEUHV�UpWLFXODLUHV��
/H�WLVVX�FRQMRQFWLI�OkFKH�HVW�FRQVWLWXp�GH�SHX�GH�ILEUHV�GH�FROODJqQH�HW�GH�EHDXFRXS�GH�ILEUHV�UpWLFXODLUHV��
/H�WLVVX�FRQMRQFWLI�DGLSHX[��OH�JUDV��FRQWLHQW�OHV�WURLV�W\SHV�GH�ILEUHV��
� ��������&DUWLODJH
,O� D� XQH� FRQVLVWDQFH� GXUH�PDLV� IOH[LEOH�� ULJLGH�PDLV� VRXSOH�� ,O� HVW� DYDVFXODLUH�� QRXUUL� SDU� OHV� WLVVXV� DGMDFHQWV�� ,O� FRQWLHQW� �����G¶HDX���XQ�FDUWLODJH�FRPSUHVVp�UHSUHQG�DLQVL�VSRQWDQpPHQW�VD�IRUPH��



,O�H[LVWH�WURLV�W\SHV�GH�FDUWLODJHV���
- K\DOLQ���,O�HVW�OH�SOXV�UpSDQGX�GDQV�OH�FRUSV�KXPDLQ��SHUPHW�XQ�VRXWLHQ�IHUPH�HW�HVW�IOH[LEOH��2Q�OH�WURXYH�DX�QLYHDX�GHV�F{WHV�VRXV�IRUPH�GH�FDUWLODJH�FRVWDO��
- pODVWLTXH��� ,O� HVW� FDUDFWpULVp� SDU� VRQ� JUDQG� QRPEUH� GH� ILEUHV� pODVWLTXHV� �O¶pODVWLQH�� HW� D�DLQVL� XQH� LPSRUWDQWH� UpVLVWDQFH�DX[�IOH[LRQV��F¶HVW�OH�FDUWLODJH�GH�O¶RUHLOOH�H[WHUQH���
- ILEUHX[���/HV�ILEUHV�pODVWLTXHV�VRQW�SHX�SUpVHQWHV��,O�\�D�GHV�ILEUHV�FROODJqQHV�TXL�SHUPHWWHQW�XQH�UpVLVWDQFH�j�OD�SUHVVLRQ��&H�FDUWLODJH�HVW�FRPSUHVVLEOH��2Q�OH�WURXYH�HQWUH�FKDTXH�YHUWqEUH�GH�OD�FRORQQH�YHUWpEUDOH��DX�QLYHDX�GHV�GLVTXHV�YHUWpEUDX[��TXL�DPRUWLVVHQW�OH�SRLGV�GX�FRUSV��
� ��������7LVVX�RVVHX[
&¶HVW�XQ�WLVVX�WUqV�GXU�GRQW�OH�U{OH�HVW�OH�VRXWLHQ�HW�OD�SURWHFWLRQ��8Q�RV�HVW�YDVFXODULVp��
� ��������6DQJ
&¶HVW� XQ� WLVVX� FRQMRQFWLI� DW\SLTXH�� FRQWHQDQW� GHV� FHOOXOHV� �OHV� JOREXOHV� URXJHV�� HW� GHV� IUDJPHQWV� GH� FHOOXOHV� �OHV� SODTXHWWHV��TXL�EDLJQHQW�GDQV�XQ�OLTXLGH�QRPPp�SODVPD��
�����7LVVX�QHUYHX[
&RQVWLWXp�GH�FHOOXOHV�QRPPpHV�QHXURQHV��LO�HVW�YDVFXODULVp�HW�FRQVWLWXH�OHV�RUJDQHV�GX�V\VWqPH�QHUYHX[��
�����7LVVX�PXVFXODLUH
,O�HVW�YDVFXODULVp�HW�FRQWLHQW�EHDXFRXS�GH�FHOOXOHV��OHV�P\RF\WHV��6D�IRQFWLRQ�SULQFLSDOH�HVW�OH�PRXYHPHQW��,O�H[LVWH�WURLV�VRUWHV�GH�WLVVXV�PXVFXODLUHV���
- VTXHOHWWLTXH���,O�FRQVWLWXH�OD�FKDLU�GX�FRUSV�KXPDLQ��ELFHSV�SDU�H[HPSOH���
- FDUGLDTXH���,O�V¶DJLW�GX�F°XU��TXL�SURSXOVH�OH�VDQJ�GDQV�OHV�GLIIpUHQWV�YDLVVHDX[�VDQJXLQV�GX�FRUSV��
- OLVVH���2Q�OH�WURXYH�GDQV�GHV�RUJDQHV�FUHX[�FRPPH�O¶XWpUXV�RX�OH�WXEH�GLJHVWLI��GDQV�OH�WXEH�GLJHVWLI��LO�IDLW�DYDQFHU�OHV�DOLPHQWV�SDU�FRQWUDFWLRQV���
�
��2VWpRORJLH
����/H�VTXHOHWWH��VD�VWUXFWXUH
������6WUXFWXUH��W\SH�HW�ORFDOLVDWLRQ�GHV�FDUWLODJHV

/H� VTXHOHWWH� KXPDLQ� FRQWLHQW� GHV� RV� HW� GX� FDUWLODJH�� 0RLQV� VROLGH� TX¶XQ� RV�� LO� H[LVWH� WURLV� W\SHV� GH� FDUWLODJH� �K\DOLQ�� pODVWLTXH��ILEUHX[��� ,O� HVW� LVVX� G¶XQH� OLJQpH� GH� FHOOXOHV� DSSHOpHV� FKRQGUREODVWHV� �EODVWH� VLJQLILH� MHXQH� FHOOXOH�� TXL� VH� WUDQVIRUPHQW� HQ�FKRQGURF\WHV��F\WH�VLJQLILH�YLHLOOH�FHOOXOH���4XHO�TXH�VRLW�OH�W\SH�GH�FDUWLODJH��LO�FRQWLHQW������G¶HDX��/H�FDUWLODJH�HVW�HQWRXUp�G¶XQH�PHPEUDQH�DSSHOpH�OH�SpULFKRQGUH��TXL�HPSrFKH�TXH�OH�FDUWLODJH�QH�VH�UpSDQGH�HQ�FDV�GH�FRPSUHVVLRQ��
� ��������&DUWLODJH�K\DOLQ
2Q�\�WURXYH�GHV�FKRQGURF\WHV�ORUVTX¶LO�HVW�IRUPp�HW�GHV�ILEUHV�FROODJqQHV��,O�HVW�j�OD�IRLV�IHUPH�HW�IOH[LEOH��,O�VH�WURXYH�DX�QLYHDX�GHV�DUWLFXODWLRQV��FDUWLODJH�DUWLFXODLUH���GHV�F{WHV�GH�OD�FDJH�WKRUDFLTXH��FDUWLODJH�FRVWDO���GX�ODU\Q[�HW�GX�QH]��&¶HVW�OH�FDUWLODJH�OH�SOXV�DERQGDQW��
� ��������&DUWLODJH�pODVWLTXH
,O�FRQWLHQW�EHDXFRXS�GH�ILEUHV�pODVWLTXHV�HW�RQ�OH�WURXYH�GDQV�O¶RUHLOOH�H[WHUQH��GDQV�O¶pSLJORWWH��
� ��������&DUWLODJH�ILEUHX[
,O�VH�WURXYH�DX[�SRLQWV�GH�SUHVVLRQ�LPSRUWDQWH��GLVTXHV�YHUWpEUDX[��PpQLVTXHV���
� ������/HV�RV
��������&ODVVLILFDWLRQ�GHV�RV

,O�\�D�GHV�RV�GH�WRXWHV�WDLOOHV��GH�WRXWHV�IRUPHV��2Q�OHV�FODVVH�VHORQ�OHXU�IRUPH��2Q�WURXYH�GHV�RV�ORQJV��FRXUWV��SODWV�HW�LUUpJXOLHUV��&KDTXH�RV�SUpVHQWH�XQH� FRXFKH�H[WpULHXUH�GHQVH�DSSHOpH�RV� FRPSDFW� HW�� j� O¶LQWpULHXU��XQH� VWUXFWXUH�HQ�QLG�G¶DEHLOOH�DSSHOpH�RV�VSRQJLHX[��
� ����������2V�ORQJV



,OV�VRQW�SOXV�ORQJV�TXH�ODUJHV��,OV�SUpVHQWHQW�XQ�FRUSV�HW�GHX[�H[WUpPLWpV�HW�FRUUHVSRQGHQW�JpQpUDOHPHQW�DX[�RV�GH�PHPEUHV��/¶RV�FRPSDFW�\�HVW�PDMRULWDLUH�SDU�UDSSRUW�j�O¶RV�VSRQJLHX[��
� ����������2V�FRXUWV
,OV�VRQW�j�SHX�SUqV�FXELTXHV��/¶RV�VSRQJLHX[�\�HVW�PDMRULWDLUH��2Q�OHV�WURXYH�DX�QLYHDX�GX�SRLJQHW�HW�GH�OD�FKHYLOOH��
� ����������2V�SODWV
,OV�VRQW�PLQFHV��DSODWLV�HW�FRXUEpV��,OV�SUpVHQWHQW�XQH�FRXFKH�G¶RV�VSRQJLHX[�FRPSULVH�HQWUH�GHX[�FRXFKHV�G¶RV�FRPSDFW��2Q�OHV�WURXYH�DX�QLYHDX�GX�VWHUQXP��GHV�F{WHV�HW�GX�FUkQH��
� ����������2V�LUUpJXOLHUV
,OV� UDVVHPEOHQW� WRXW� OH� UHVWH�GHV�RV�� ,OV� RQW�XQH� IRUPH�FRPSOH[H�� /¶RV� VSRQJLHX[�\�HVW�PDMRULWDLUH��2Q� OHV� WURXYH�DX�QLYHDX�GHV�YHUWqEUHV�HW�GX�FUkQH��
� ��������6WUXFWXUH�GHV�RV
&H�VRQW�GHV�RUJDQHV�FDU�RQ�\�WURXYH�SOXVLHXUV�WLVVXV���WLVVX�RVVHX[��FDUWLODJH�HW�WLVVX�QHUYHX[��
� ����������6WUXFWXUH�PDFURVFRSLTXH

������������6WUXFWXUH�G¶XQ�RV�ORQJ��GLDSK\VH��pSLSK\VHV��SpULRVWH��HQGRVWH�
/D�SDUWLH�FHQWUDOH�GH� O¶RV� ORQJ�V¶DSSHOOH� OD�GLDSK\VH��&¶HVW� O¶D[H� ORQJLWXGLQDO�GH� O¶RV��(OOH�D�XQH�IRUPH�F\OLQGULTXH�HW�HVW�FRQVWLWXpH�G¶RV�FRPSDFW��$X�PLOLHX�GH�FH�F\OLQGUH�HVW�FUHXVp�XQ�FDQDO�PpGXOODLUH�FRQWHQDQW�GH�OD�PRHOOH�MDXQH��
/HV�GHX[�H[WUpPLWp�GH�O¶RV�ORQJ�V¶DSSHOOHQW�OHV�pSLSK\VHV��(OOHV�VRQW�SOXV�ODUJHV�TXH�OD�GLDSK\VH�HW�VRQW�HQWRXUpHV�G
RV�FRPSDFW��$�O¶LQWpULHXU�VH�WURXYH�GH�O¶RV�VSRQJLHX[��,O�\�D�XQH�OLJQH�pSLSK\VDLUH�GDQV�FKDTXH�pSLSK\VH��&¶HVW�XQ�UHVWH�GH�FDUWLODJH�TXL�DSSDUDvW�ORUV�GH�OD�IRUPDWLRQ�GH�O¶RV��,O�\�D�GX�FDUWLODJH�DUWLFXODLUH�j�OD�SpULSKpULH�GHV�pSLSK\VHV��/¶pSLSK\VH�SUR[LPDOH�VH�VLWXH�SUqV�GX�SRLQW�G¶DWWDFKH�GX�PHPEUH��/¶pSLSK\VH�GLVWDOH�HVW�O¶DXWUH�pSLSK\VH��&¶HVW�DLQVL�TXH�O¶RQ�RULHQWH�OHV�RV�ORQJV��
,O� \� D� GHV�PHPEUDQHV� DX� QLYHDX� GHV� RV� ORQJV�� /D� VXUIDFH� GH� OD� GLDSK\VH� HVW� SURWpJpH� SDU� XQH�PHPEUDQH� EODQFKH� DSSHOpH� OH�SpULRVWH��&¶HVW� DX�QLYHDX�GX�SpULRVWH�TXH�V¶LQVqUHQW� OHV� WHQGRQV�HW� OHV� OLJDPHQWV��/H�SpULRVWH�HVW�FRQVWLWXp�G¶XQH�FRXFKH�H[WHUQH�EODQFKH�ILEUHXVH��WLVVX�FRQMRQFWLI��HW�G¶XQH�FRXFKH� LQWHUQH�FRQWHQDQW�GHV�FHOOXOHV�RVWpREODVWHV��IDEULTXDQW�GH� O¶RV��HW�GHV�FHOOXOHV�RVWpRFODVWHV��GpWUXLVDQW�O¶RV���
'HV�DUWqUHV�QRXUULFLqUHV�QRXUULVVHQW�O¶RV��(OOHV�VH�WUDQVIRUPHQW�HQ�DUWqUHV�SOXV�SHWLWHV�j�O¶LQWpULHXU�GH�O¶RV��j�WUDYHUV�OHV�IRUDPHQV��
/H�SpULRVWH�HVW�IL[p�j�O¶RV�SDU�GHV�ILEUHV�GH�6KDUSH\��
/¶HQGRVWH�HVW�XQH�FRXFKH�LQWHUQH�GH�O¶RV�ORQJ�TXL�WDSLVVH�OH�FDQDO�PpGXOODLUH��
� ������������6WUXFWXUH�GHV�DXWUHV�RV��SpULRVWH��HQGRVWH�
,OV�VRQW�FRQVWLWXpV�SDU�XQH�ILQH�FRXFKH�H[WHUQH�G¶RV�FRPSDFW�WDSLVVpH�GH�SpULRVWH�HW�G¶XQH�FRXFKH�LQWHUQH�G¶RV�VSRQJLHX[�WDSLVVpH�G¶HQGRVWH��,O�Q¶\�D�SDV�GH�FDQDO�PpGXOODLUH�PDLV�RQ�WURXYH�TXDQG�PrPH�GH�OD�PRHOOH��
� ������������/D�PRHOOH
'HX[�W\SHV�GH�PRHOOH�H[LVWHQW��
/D�PRHOOH�MDXQH��SUpVHQWH�GDQV�OH�FDQDO�PpGXOODLUH�GH�OD�GLDSK\VH��Q¶HVW�SDV�IRQFWLRQQHOOH��
/D�PRHOOH�URXJH�HVW�IRQFWLRQQHOOH��(OOH�IDEULTXH�OHV�JOREXOHV�URXJHV��(OOH�HVW�XQ�WLVVX�KpPDWRSRwpWLTXH��2Q�OD�WURXYH�DX�QLYHDX�GH�O¶RV�VSRQJLHX[�GHV�RV�SODWV�HW�GDQV�OHV�FDYLWpV�GHV�RV�VSRQJLHX[�GHV�RV�ORQJV��H[WUpPLWpV�GH�FHUWDLQV�RV�ORQJV���2Q�UHWURXYH�VXUWRXW�OD�PRHOOH�URXJH�DX�QLYHDX�GX�VWHUQXP�HW�GH�OD�WrWH�GX�IpPXU�FDU�HOOH�GLVSDUDvW�GHV�pSLSK\VHV�DYHF�O¶kJH��
� ����������6WUXFWXUH�PLFURVFRSLTXH

������������2V�FRPSDFW��RVWpRQ��ODPHOOHV��FDQDO�GH�+DYHUV��FDQDX[�SHUIRUDQWV�
/¶XQLWp�VWUXFWXUDOH�GH�O¶RV�FRPSDFW�V¶DSSHOOH�O¶RVWpRQ��/¶RVWpRQ�HVW�XQ�F\OLQGUH�DOORQJp�FRQVWLWXp�G¶DXWUHV�F\OLQGUHV��DSSHOpV�ODPHOOHV��HPERvWpV�OHV�XQV�GDQV�OHV�DXWUHV��$X�PLOLHX�GH�FKDTXH�RVWpRQ��LO�\�D�OH�FDQDO�GH�+DYHUV�R��RQ�WURXYH�GHV�YDLVVHDX[�VDQJXLQV�HW�GHV�ILEUHV�QHUYHXVHV��(QWUH�FKDTXH�RVWpRQ�VH�WURXYHQW�GHV�ODPHOOHV�FLUFRQIpUHQFLHOOHV��8Q�RVWpRQ�Q¶HVW�SDV�DXWRQRPH��,O�\�D�GHV�FDQDX[�SHUIRUDQWV� TXL� DVVXUHQW� OD� OLDLVRQ� G¶XQ� RVWpRQ� j� XQ� DXWUH� �OLDLVRQ� GHV� YDLVVHDX[� VDQJXLQV� HW� GHV� ILEUHV� QHUYHXVHV��� 7RXW� HVW�LQWHUFRQQHFWp��
� ������������2V�VSRQJLHX[��WUDYpHV�
,O�Q¶\�D�SDV�GH�VWUXFWXUH�ELHQ�GpILQLH��SDV�G¶RVWpRQV���/¶RV�VSRQJLHX[�HVW�RUJDQLVp�HQ�WUDYpHV��
� ��������)RQFWLRQ�GHV�RV



����������6RXWLHQ
/¶RV�HVW�XQH�VWUXFWXUH�ULJLGH�HW�VROLGH�SRXYDQW�VXSSRUWHU�OH�SRLGV�GX�FRUSV��VXUWRXW�OHV�PHPEUHV�LQIpULHXUV���
� ����������3URWHFWLRQ
/HV�RV�GX�FUkQH�SURWqJHQW�OH�FHUYHDX��/HV�YHUWqEUHV�GH�OD�FRORQQH�YHUWpEUDOH�SURWqJHQW�OD�PRHOOH�pSLQLqUH��
� ����������0RXYHPHQW
/HV�RV�VXELVVHQW�O¶DFWLRQ�GHV�PXVFOHV��/¶RUJDQLVDWLRQ�HQWUH�OHV�RV�HW�OHV�PXVFOHV�FUpHQW�OH�PRXYHPHQW��
� ����������6WRFNDJH�GHV�PLQpUDX[
/H�FDOFLXP�&D���HW� OH�SKRVSKRUH�3�VRQW�VWRFNpV�GDQV� OHV�RV��/H�VWRFNDJH�RX� OH�GpVWRFNDJH�VH� IRQW�VRXV� O¶LQIOXHQFH�GH�SOXVLHXUV�KRUPRQHV��&HOD�GpSHQG�GH�OD�TXDQWLWp�GH�PLQpUDX[�GDQV�OH�VDQJ��,O�\�D�FRQVWDPPHQW�VWRFNDJH�RX�OLEpUDWLRQ�GHV�PLQpUDX[��
� ��������5HOLHI�GHV�RV

����������5HOLHIV�SHUPHWWDQW�DX[�PXVFOHV�HW�DX[�OLJDPHQWV�GH�V¶DWWDFKHU
8QH�WXEpURVLWp�HVW�XQH�JURVVH�SURWXEpUDQFH�URQGH��
8QH�FUrWH�HVW�XQH�DUrWH�RVVHXVH�pWURLWH��
8Q�WURFKDQWHU�HVW�XQH�SURWXEpUDQFH�pSDLVVH�HW�LUUpJXOLqUH��
8QH�OLJQH�HVW�XQH�DUrWH�RVVHXVH�pWURLWH�PRLQV�PDUTXpH�TX¶XQH�FUrWH��
8Q�WXEHUFXOH�HVW�XQH�SHWLWH�SURWXEpUDQFH�D\DQW�XQ�UHOLHI�DUURQGL��
/¶pSLFRQG\OH�HVW�OD�SDUWLH�ERPEpH�VLWXpH�DX�GHVVXV�GX�FRQG\OH��
/H�FRQG\OH�HVW�XQH�]RQH�DUWLFXODLUH�DUURQGLH��
8QH�pSLQH�HVW�XQ�UHOLHI�SRLQWX��pWURLW��FRPPH�XQH�pSLQH�GH�URVLHU��
� ����������5HOLHIV�SHUPHWWDQW�OH�SDVVDJH�GHV�YDLVVHDX[�VDQJXLQV�HW�GHV�QHUIV
8Q�PpDW�HVW�XQ�FDQDO��
8Q�VLQXV�HVW�XQ�HVSDFH�FUHXVp�GDQV�O¶RV��XQH�FDYLWp��
8QH�IRVVHWWH�HVW�XQH�GpSUHVVLRQ�SHX�SURIRQGH��FRQFDYH��VLWXpH�GDQV�O¶RV��
8QH�JRXWWLqUH�HVW�XQ�VLOORQ�WUqV�SURIRQG��
8QH�VFLVVXUH�HVW�XQH�RXYHUWXUH�HQ�IHQWH��
8Q�IRUDPHQ�HVW�XQH�RXYHUWXUH�DUURQGLH�RX�RYDOH��
8Q�VLOORQ�HVW�XQH�GpSUHVVLRQ�VXSHUILFLHOOH��
� ����������5HOLHIV�SDUWLFLSDQW�DX[�DUWLFXODWLRQV
8QH�WrWH�HVW�XQ�UHQIOHPHQW�RVVHX[�OLVVH��
8QH�IDFHWWH�HVW�XQH�VXUIDFH�DUWLFXODLUH�OLVVH�SODWH��
8Q�FRQG\OH�HVW�XQH�VXUIDFH�DUWLFXODLUH�DUURQGLH��FRPPH�XQH�SRXOLH��
8QH�EUDQFKH�HVW�XQ�EUDV�IRUPp�SDU�XQ�RV��
� ������'pYHORSSHPHQW�RVVHX[
/D� IDEULFDWLRQ� GH� O¶RV� HVW� DSSHOpH� O¶RVWpRJHQqVH�� (OOH� FRPSUHQG� GHX[� VWDGHV�� /H� VWDGH� HPEU\RQQDLUH� DVVXUH� OD� IRUPDWLRQ� GX�VTXHOHWWH�RVVHX[��/H�VWDGH�DGXOWH�DVVXUH�OD�FURLVVDQFH�RVVHXVH��
� ��������)RUPDWLRQ�GX�VTXHOHWWH�RVVHX[
-XVTX¶j�OD�VL[LqPH�VHPDLQH��OH�VTXHOHWWH�HVW�FRQVWLWXp�GH�PHPEUDQHV�HW�GH�FDUWLODJH�K\DOLQ��
$ SDUWLU� GH� OD� VL[LqPH� VHPDLQH�� LO� \� D� RVVLILFDWLRQ� LQWUDPHPEUDQDLUH��� OHV� PHPEUDQHV� VH� WUDQVIRUPHQW� HQ� RV�� FH� TXL� SHUPHW� OD�IRUPDWLRQ�G¶RV�SODWV��,O�\�D�RVVLILFDWLRQ�HQGRFKRQGUDOH�j�SDUWLU�GX�FDUWLODJH�K\DOLQ��FH�TXL�SHUPHW�OD�IRUPDWLRQ�G¶RV�ORQJV��



/¶RVVLILFDWLRQ� LQWUDPHPEUDQDLUH� FRPSUHQG� TXDWUH� VWDGHV�� /RUV� GX� SUHPLHU� VWDGH�� OD� PHPEUDQH� HVW� FRQVWLWXpH� GH� FHOOXOHV�PpVHQFK\PDWHXVHV�TXL� VH� WUDQVIRUPHQW�HQ�FHOOXOHV�SOXV�VSpFLILTXHV�� OHV�RVWpREODVWHV��/H� OLHX�GH� WUDQVIRUPDWLRQ�V¶DSSHOOH� OH�SRLQW�G¶RVVLILFDWLRQ�� /RUV�GX�GHX[LqPH�VWDGH�� OHV�RVWpREODVWHV�V\QWKpWLVHQW�XQ�PDWpULDX�TXL� VH�VROLGLILH�SRXU� IRUPHU� OD�PDWULFH�RVVHXVH��/HV�RVWpREODVWHV�VRQW�GHYHQXV�GHV�RVWpRF\WHV��/RUV�GX�WURLVLqPH�VWDGH��OD�PDWULFH�RVVHXVH�VH�VROLGLILH�HQFRUH�SOXV�HW�V¶pWHQG��,O�\�D�IRUPDWLRQ�GX�SpULRVWH�� /RUV�GX�TXDWULqPH�VWDGH�DSSDUDLVVHQW�GHV�SODTXHV�G¶RV�FRPSDFW�GH�FKDTXH�F{Wp��$X�PLOLHX�VH� IRUPH�XQH�VWUXFWXUH�HQ�QLG�G¶DEHLOOH��
/¶RVVLILFDWLRQ�HQGRFKRQGUDOH�FRPSUHQG�FLQT�VWDGHV��/RUV�GX�SUHPLHU�VWDGH�� OH�FDUWLODJH�K\DOLQ�HW� OHV�RVWpREODVWHV�VH�WUDQVIRUPHQW�SRXU�GRQQHU�QDLVVDQFH�j�XQ�SRLQW�G¶RVVLILFDWLRQ�SULPDLUH�� ,O� \� D� IRUPDWLRQ�G¶XQH�JDLQH�RVVHXVH� WRXW�DXWRXU�GX�FDUWLODJH��/RUV�GX�GHX[LqPH� VWDGH�� LO� \� D� IRUPDWLRQ� G¶XQH� FDYLWp�� OH� IXWXU� FDQDO� PpGXOODLUH�� /RUV� GX� WURLVLqPH� VWDGH�� XQ� ERXUJHRQ� FRQMRQFWLYR�YDVFXODLUH�DSSDUDvW�GDQV�OD�FDYLWp��&H�ERXUJHRQ�FRQWLHQW�GHV�YDLVVHDX[�VDQJXLQV��,O�\�D�SURJUHVVLYHPHQW�IRUPDWLRQ�G¶RV�VSRQJLHX[��/RUV�GX�TXDWULqPH�VWDGH��OD�FDQDO�PpGXOODLUH�V¶DIILUPH��'HV�SRLQWV�G¶RVVLILFDWLRQ�VHFRQGDLUHV�DSSDUDLVVHQW�DX�QLYHDX�GHV�pSLSK\VHV��/RUV�GX�FLQTXLqPH�VWDGH��OHV�pSLSK\VHV�V¶RVVLILHQW��,O�\�D�XQH�]RQH�DX�QLYHDX�GHV�pSLSK\VHV�IRUPDQW�XQH�OLJQH�VDQV�RV�VSRQJLHX[��FRUUHVSRQGDQW�j�XQ�UHVWH�GH�FDUWLODJH��
� ��������$SUqV�OD�QDLVVDQFH���FURLVVDQFH�RVVHXVH
/HV�RV�V¶DOORQJHQW�HW�V¶pSDLVVLVVHQW��2Q�REVHUYH�GHV�UHPDQLHPHQWV���V\QWKqVH�G¶RV�HW�GpJUDGDWLRQ�G¶RV��/HV�FDUWLODJHV�pSLSK\VDLUHV�SHUPHWWHQW�O¶DOORQJHPHQW�GHV�RV��4XDQG�LO�Q¶\�D�SOXV�GH�FDUWLODJH�pSLSK\VDLUH��OD�FURLVVDQFH�HVW�WHUPLQpH��
� ��������5pJXODWLRQ�GH�OD�FURLVVDQFH�RVVHXVH
'HV�IDFWHXUV�SHUPHWWHQW�GH�VWLPXOHU� OD�FURLVVDQFH�RVVHXVH��/HV�KRUPRQHV�OHV�SOXV� LPSRUWDQWH�VRQW� O¶KRUPRQH�GH�FURLVVDQFH��*+���JURZWK�KRUPRQH��HW� O¶KRUPRQH�WK\URwGLHQQH��/H�QDQLVPH�HVW�G��j�XQ�GpILFLW�GH�FHV�KRUPRQHV��/¶LQIOXHQFH�KRUPRQDOH�HVW�H[HUFpH�JUkFH�j�FHV�KRUPRQHV�HW�OD�FRQFHQWUDWLRQ�HQ�FDOFLXP�&D����,O�\�D�DXVVL�XQH�LQIOXHQFH�PpFDQLTXH��
3RXU� O¶LQIOXHQFH�KRUPRQDOH��VL� OD�FRQFHQWUDWLRQ�GH�FDOFLXP�&D���GDQV�OH�VDQJ�HVW�QRUPDOH��LO�\�D�pTXLOLEUH��(Q�FDV�GH�GpVpTXLOLEUH�YHUV�OH�KDXW��ORUVTX¶LO�\�D�WURS�GH�FDOFLXP��XQ�VLJQDO�G¶DODUPH�YHUV�OD�WK\URwGH�HQJHQGUH�OD�IDEULFDWLRQ�G¶KRUPRQHV�WK\URwGLHQQHV�HW�GH�FDOFLWRQLQH��/D�FDOFLWRQLQH�IDYRULVH�OH�GpS{W�GH�FDOFLXP�GDQV�OHV�RV�HQ�IRUPDQW�GHV�RVWpREODVWHV��/¶pTXLOLEUH�HVW�DLQVL�UHWURXYp��(Q�FDV�GH�GpVpTXLOLEUH�YHUV�OH�EDV��ORUVTX¶LO�Q¶\�D�SDV�DVVH]�GH�FDOFLXP��XQ�VLJQDO�G¶DODUPH�YHUV�OD�SDUDWK\URwGH�HQJHQGUH�OD�IDEULFDWLRQ�GH� SDUDWKRUPRQH� �37+��� /D� SDUDWKRUPRQH� SHUPHW� OD� GHVWUXFWLRQ� GH� O¶RV� SDU� OD� IRUPDWLRQ� G¶RVWpRFODVWHV� SRXU� OLEpUHU� GX� FDOFLXP�&D���GDQV�OH�VDQJ��/¶pTXLOLEUH�HVW�DLQVL�UHWURXYp��
3RXU�O¶LQIOXHQFH�PpFDQLTXH��VHORQ�OHV�VROOLFLWDWLRQV�HQ�FKDUJH�VXU�OHV�RV��HQ�IRQFWLRQ�GX�SRLGV�DSSOLTXp��O¶RV�VH�UHQIRUFH�RX�SDV��&HOD�pYLWH�TXH�O¶RV�QH�VH�SOLH�RX�QH�VH�EULVH��/H�UHQIRUFHPHQW�RVVHX[�FRQFHUQH�GDYDQWDJH�O¶RV�GX�IpPXU�TXH�O¶RV�GX�EUDV��
� ������7URXEOHV�GH�O¶pTXLOLEUH�RVVHX[
��������/HV�IUDFWXUHV

4XDWUH� W\SHV�GH� IUDFWXUHV�H[LVWHQW��/D� IUDFWXUH� IHUPpH�HVW�XQH�FDVVXUH�QHWWH�R�� O¶RV�QH�VRUW�SDV�GH� OD�SHDX��/D�IUDFWXUH�RXYHUWH�Q¶HVW�SDV�XQH�IUDFWXUH�QHWWH�FDU�O¶RV�VRUW�GH�OD�SHDX��/D�IUDFWXUH�SOXULIUDJPHQWDLUH�HVW�XQ�RV�EULVp�HQ�SOXVLHXUV�PRUFHDX[��/D�IUDFWXUH�SDU�WDVVHPHQW�FRUUHVSRQG�j�O¶pFUDVHPHQW�GH�O¶RV��
/D� UpGXFWLRQ�HVW� OH� UHSODFHPHQW�GH� O¶RV�FDVVp��(OOH� VH� IDLW�j�SHDX� IHUPpH�RX�SDU�RSpUDWLRQ�j�SHDX�RXYHUWH��8Q�SOkWUH�HVW�HQVXLWH�SRVp�HW� OD�FRQVROLGDWLRQ�GH� OD� IUDFWXUH��DFKHYpH�DSUqV�KXLW�j�GRX]H�VHPDLQHV�� VH� IDLW�HQ�TXDWUH�pWDSHV��/D�SUHPLqUH�pWDSH�HVW� OD�IRUPDWLRQ�G¶XQ�KpPDWRPH�� ,O� \� D� UXSWXUH�GH�YDLVVHDX[� VDQJXLQV�HW�GH� WLVVXV�� HQWUDvQDQW�XQH�KpPRUUDJLH��/H�VDQJ�V¶DFFXPXOH�HW�IRUPH�XQ�KpPDWRPH��XQ�³�EOHX�´���/HV�FHOOXOHV�RVVHXVHV�PHXUHQW�FDU�HOOHV�QH�VRQW�SOXV�QRXUULHV��,O�\�D�LQIODPPDWLRQ��/D�GHX[LqPH�pWDSH�HVW�OD�IRUPDWLRQ�G¶XQ�FDO�ILEURFDUWLODJLQHX[��/H�FDO�HVW�XQ�WLVVX�PRX�GH�JUDQXODWLRQV�TXL�VH�IRUPH�JUkFH�j�GH�SHWLWV�FDSLOODLUHV�VDQJXLQV� TXL� V¶LQILOWUHQW� GDQV� O¶KpPDWRPH�� &HV� FDSLOODLUHV� QRXUULVVHQW� j� QRXYHDX� OHV� FHOOXOHV� RVVHXVHV� �OHV� RVWpREODVWHV� HW� OHV�RVWpRFODVWHV���,O�\�D�UHFRQVWUXFWLRQ�RVVHXVH��/HV�PDFURSKDJHV�GpEDUUDVVHQW� OD�]RQH�GH�GpEULV�GH�WLVVXV��/D�WURLVLqPH�pWDSH�HVW� OD�IRUPDWLRQ�GX�FDO�RVVHX[��(OOH�FRUUHVSRQG�j� OD�PXOWLSOLFDWLRQ�UDSLGH�GHV�FHOOXOHV�RVVHXVHV��OHV�RVWpREODVWHV�HW� OHV�RVWpRFODVWHV���/H�WLVVX�PRX�SUpFpGHPPHQW�IRUPp�VH�VROLGLILH�HW�VH�WUDQVIRUPH�HQ�RV�VSRQJLHX[��/D�TXDWULqPH�pWDSH�HVW�OH�UHPDQLHPHQW�RVVHX[��/HV�RVWpREODVWHV�HW�OHV�RVWpRFODVWHV�DJLVVHQW�SRXU�UHWURXYHU�OD�PrPH�VWUXFWXUH�RVVHXVH�TX¶LO�\�DYDLW�DYDQW�OD�IUDFWXUH��
� ��������/¶RVWpRSRURVH
&¶HVW� XQH� PDODGLH� GHV� RV� GDQV� ODTXHOOH� OD� IXLWH� GH� PDWLqUH� RVVHXVH� HVW� VXSpULHXUH� j� VRQ� GpS{W�� /¶RV� QH� VH� UHFRQVWUXLW� SDV��/¶RVWpRSRURVH� WRXFKH� VXUWRXW� OHV�KDQFKHV�HW� OD� FRORQQH�YHUWpEUDOH�� /D�PRLQGUH� FKXWH�SHXW�HQWUDvQHU�GHV� IUDFWXUHV�j� FDXVH�GH� OD�IUDJLOLWp�GHV�RV��&HWWH�PDODGLH�WRXFKH�VXUWRXW�OHV�IHPPHV�D\DQW�GpSDVVp�OD�PpQRSDXVH��/H�WDEDF��XQ�UpJLPH�SDXYUH�HQ�&D���HW�OH�PDQTXH� G¶DFWLYLWp� SK\VLTXH� DXJPHQWHQW� OH� ULVTXH� G¶DSSDULWLRQ� GH� O¶RVWpRSRURVH�� /H� FDSLWDO� RVVHX[� DXJPHQWH� JUkFH� DX[� DFWLYLWpV�SK\VLTXHV�SUpVHQWDQW�GHV�FRQWUDLQWHV�GH�FKDUJH��3DU�H[HPSOH��OD�J\PQDVWLTXH�DXJPHQWH�OH�FDSLWDO�RVVHX[�WDQGLV�TXH�OD�QDWDWLRQ�Q¶D�DXFXQ�HIIHW��
�����2UJDQLVDWLRQ�GX�VTXHOHWWH
������'pILQLWLRQ

/H� VTXHOHWWH� UHSUpVHQWH� ��� �� GH� OD� PDVVH� FRUSRUHOOH�� /H� VTXHOHWWH� KXPDLQ� FRPSWH� ���� RV�� ,O� HVW� GLYLVp� HQ� GHX[� SDUWLHV��� OH�VTXHOHWWH�D[LDO�HW�OH�VTXHOHWWH�DSSHQGLFXODLUH��
� ������/H�VTXHOHWWH�D[LDO



,O�FRPSUHQG����RV��VXSSRUWH� OD�WrWH�GH�O¶LQGLYLGX�HW�HVW�VRXPLV�j�GHV�FRQWUDLQWHV�GH�FKDUJH�LPSRUWDQWHV��,O�SURWqJH�OH�FHUYHDX�� OD�PRHOOH�pSLQLqUH�HW�OHV�RUJDQHV�GX�WKRUD[��
� ��������/D�WrWH
6D�VWUXFWXUH�HVW�FRPSOH[H��(OOH�FRPSWH����RV��RV�GX�FUkQH�HW�GH�OD�IDFH���/HV�RV�GH�OD�WrWH�VRQW�UHOLpV�HQWUH�HX[�SDU�GHV�VXWXUHV��DUWLFXODWLRQV�IL[HV�TXL�DSSDUDLVVHQW�j�O¶kJH�DGXOWH��7RXV�OHV�RV�VRQW�UHOLpV�SDU�GHV�VXWXUHV��VDXI�OD�PDQGLEXOH��/HV�SULQFLSDOHV�VXWXUHV�VRQW�OD�VXWXUH�FRURQDOH��VLWXpH�GDQV�OH�SODQ�IURQWDO��OD�VXWXUH�VDJLWWDOH��VLWXpH�GDQV�OH�SODQ�VDJLWWDO��OD�VXWXUH�VTXDPHXVH��VLWXpH�VXU�OH�F{Wp�ODWpUDO�GH�OD�WrWH��HW�OD�VXWXUH�ODPEGRwGH��VLWXpH�GHUULqUH�OD�WrWH��
� ����������2V�GX�FUkQH
,OV�SURWqJHQW� OH�FHUYHDX�HW� OHV�RUJDQHV�GH�O¶RXwH�HW�GH�O¶pTXLOLEUH��VLWXpV�GDQV�O¶RUHLOOH� LQWHUQH��,OV�VHUYHQW�GH�SRLQWV�G¶LQVHUWLRQ�DX[�PXVFOHV�GH�OD�WrWH��GX�YLVDJH�HW�GX�FRX��/H�FUkQH�FRPSWH���RV�����RV�SDLUV��FKDFXQ�HQ�GHX[�H[HPSODLUHV��TXL�VRQW�OHV�RV�SDULpWDX[�HW�OHV�RV�WHPSRUDX[����RV�LPSDLUV��FKDFXQ�HQ�XQ�VHXO�H[HPSODLUH��TXL�VRQW�O¶RV�IURQWDO��O¶RV�RFFLSLWDO��O¶RV�VSKpQRwGH�HW�O¶RV�HWKPRwGH��
� ������������2V�IURQWDO
,O�D�OD�IRUPH�G¶XQ�G{PH��,O�HVW�VLWXp�GDQV�OD�UpJLRQ�DQWpULHXUH�GX�FUkQH��&HW�RV�IURQWDO�IRUPH�HQ�SDUWLH�OH�IURQW��GpOLPLWp�SDU�O¶pFDLOOH�GX�IURQWDO��'DQV�OD�SDUWLH� LQIpULHXUH�GH�O¶RV�IURQWDO�� LO�\�D�GHV�ERUGV�VXSUD�RUELWDLUHV��DX�QLYHDX�GHV�VRXUFLOV��$X�QLYHDX�GH�FKDTXH�ERUG�� GHV� IRUDPHQV� VXSUD�RUELWDLUHV� IRQW� SDVVHU� GHV� DUWqUHV� HW� GHV� QHUIV�� /¶RV� IURQWDO� HVW� DUWLFXOp� HQ� DUULqUH� DYHF� OHV� GHX[� RV�SDULpWDX[�JUkFH�j�OD�VXWXUH�FRURQDOH���
� ������������2V�SDULpWDX[
&H�VRQW�GHV�RV�SDLUV�TXL�FRQVWLWXHQW�HQ�JUDQGH�SDUWLH�OD�IDFH�VXSpULHXUH�HW�ODWpUDOH�GX�FUkQH��,OV�VRQW�UHOLpV�DYHF�OHV�DXWUHV�RV�JUkFH�DX[�VXWXUHV��/HV�RV�SDULpWDX[�VRQW�UHOLpV�j�O¶RV�IURQWDO�SDU�OD�VXWXUH�FRURQDOH��,OV�VRQW�UHOLpV�HQWUH�HX[�SDU�OD�VXWXUH�VDJLWWDOH��,OV�VRQW�UHOLpV�j�O¶RV�RFFLSLWDO�SDU�OD�VXWXUH�ODPEGRwGH��,OV�VRQW�UHOLpV�j�O¶RV�WHPSRUDO�SDU�OD�VXWXUH�VTXDPHXVH��
� ������������2V�RFFLSLWDO
&¶HVW�XQ�RV� LPSDLU�TXL�FRQVWLWXH�OD�SDUWLH�SRVWpULHXUH�GX�FUkQH��,O�VRXWLHQW� OH�FHUYHOHW��TXL�JRXYHUQH�OD�PRWULFLWp��$� OD�EDVH�GH�O¶RV�RFFLSLWDO�� XQ� IRUDPHQ� PDJQXP�� XQ� JUDQG� WURX�� SHUPHW� OD� FRPPXQLFDWLRQ� HQWUH� OD� PRHOOH� pSLQLqUH� HW� OH� FHUYHDX�� /¶RV� RFFLSLWDO�V¶DUWLFXOH�DYHF�OD�SUHPLqUH�YHUWqEUH��FH�TXL�QRXV�SHUPHW�GH�EDLVVHU�OD�WrWH��
� ������������2V�WHPSRUDX[
&H�VRQW�GHV�RV�SDLUV�TXL� IRUPHQW� OHV�SDUWLHV� LQIpULHXUHV�HW� ODWpUDOHV�GX�FUkQH�� ,OV�RQW�XQH�VWUXFWXUH�SDUWLFXOLqUH�GLYLVpH�HQ�TXDWUH�SDUWLHV��
/D�SDUWLH� VTXDPHXVH�HVW� HQ� FRQWDFW�DYHF� OD�VXWXUH�VTXDPHXVH��'DQV�FHWWH�SDUWLH�HVW�SUpVHQW�XQ�SURFHVVXV�]\JRPDWLTXH�DUWLFXOp�DYHF�O¶RV�]\JRPDWLTXH��RV�GH�OD�IDFH���&HWWH�DUWLFXODWLRQ�IRUPH�OHV�SRPPHWWHV�GH�OD�MRXH��/D�IRVVH�PDQGLEXODLUH�UHoRLW�OH�FRQG\OH�GH�OD�PDQGLEXOH�JUkFH�j�O¶DUWLFXODWLRQ�WHPSRUR�PDQGLEXODLUH��DUWLFXODWLRQ�WUqV�PRELOH�SHUPHWWDQW�GH�IDLUH�ERXJHU�O¶RV�GH�OD�PkFKRLUH��
/D�SDUWLH�W\PSDQLTXH�HVW�OD�]RQH�TXL�HQWRXUH�OH�PpDW�DFRXVWLTXH��SDU�OHTXHO�UHQWUHQW�OHV�RQGHV�VRQRUHV��
/D�SDUWLH�PDVWRwGLHQQH�SUpVHQWH�OH�SURFHVVXV�PDVWRwGH��VXU�OHTXHO�V¶DWWDFKHQW�OHV�PXVFOHV�GX�FRX��
/D�SDUWLH�SpWUHXVH�HVW�OD�SDUWLH�SURIRQGH�GH�O¶RV�WHPSRUDO�TXL�GpILQLW�OD�EDVH�GX�FUkQH��/H�FDQDO�FDURWLGLHQ�SHUPHW�j�O¶DUWqUH�FDURWLGH�GH�SDVVHU��/¶DUWqUH�FDURWLGH�QRXUULW������GHV�QHXURQHV�GX�FHUYHDX���
� ������������2V�VSKpQRwGH
,O�D�XQH�VLWXDWLRQ�FHQWUDOH��XQH�IRUPH�GH�SDSLOORQ�HW�DEULWH�OD�JODQGH�GH�O¶K\SRSK\VH��/D�VWUXFWXUH�TXL�DEULWH�O¶K\SRSK\VH�HVW�OD�VHOOH�WXUFLTXH���
� ������������2V�HWKPRwGH
,PSDLU�� FRPSOH[H� HW� SURIRQG�� LO� HVW� VLWXp� HQWUH� OD� FDYLWp� QDVDOH� HW� O¶RUELWH�� ,O� SUpVHQWH� OD� ODPH� FULEOpH� TXL� HVW� OH� WRLW� GHV� FDYLWpV�QDVDOHV��'HV�IRUDPHQV�IRQW�SDVVHU�OHV�ILEUHV�QHUYHXVHV�VSpFLILTXHV�GH�O¶RGRUDW��
� ����������2V�GH�OD�IDFH
/D�IDFH�FRPSUHQG����RV��SDLUV�HW�LPSDLUV���/D�PDQGLEXOH�HW�OH�YRPHU�VRQW�OHV�RV�LPSDLUV�GH�OD�IDFH��/HV�RV�GH�OD�IDFH�GpWHUPLQHQW�OH�PDVVLI�IDFLDO��OD�IRUPH�GX�YLVDJH��*pQpUDOHPHQW��OHV�KRPPHV�RQW�XQH�IDFH�SOXV�DOORQJpH�TXH�FHOOH�GHV�IHPPHV��
� ������������0DQGLEXOH
(OOH�FRQVWLWXH�OD�PkFKRLUH�LQIpULHXUH��TXL�D�XQH�IRUPH�HQ�8�HW�TXL�HVW�O¶RV�OH�SOXV�VROLGH�GX�YLVDJH��/D�PDQGLEXOH�FRQVWLWXH�OH�PHQWRQ�JUkFH� DX� FRUSV� GH� OD� PDQGLEXOH�� 6XU� FH� FRUSV� VH� VLWXHQW� OHV� GHQWV� LQIpULHXUHV�� 'H� FKDTXH� F{Wp� GH� OD�PDQGLEXOH� VH� VLWXHQW� OHV�EUDQFKHV�RVVHXVHV�GH�OD�PDQGLEXOH��$X�VRPPHW�GH�FKDTXH�EUDQFKH�VH�VLWXH�XQ�SURFHVVXV�FRURQRwGH��OH�SRLQW�G¶DWWDFKH�GX�PXVFOH�WHPSRUDO��SHUPHWWDQW� O¶pOpYDWLRQ�GH� OD�PkFKRLUH��(Q�DUULqUH�GH�FKDTXH�EUDQFKH�VH�VLWXH� OH�FRQG\OH�GH� OD�PDQGLEXOH��TXL�V¶DUWLFXOH�DYHF� O¶RV� WHPSRUDO� HW� IRUPH� O¶DUWLFXODWLRQ� WHPSRUR�PDQGLEXODLUH�� 'HV� IRUDPHQV� DX� QLYHDX� GX�PHQWRQ� SHUPHWWHQW� OH� SDVVDJH� GHV�



QHUIV�VHQVLWLIV�DOODQW�MXVTX¶DX[�GHQWV��
� ������������0D[LOODLUHV
,OV�VRQW�DX�QRPEUH�GH�GHX[��VRXGpV�SDU� OH�PLOLHX��&HV�RV�PD[LOODLUHV�FRUUHVSRQGHQW�j�OD�PkFKRLUH�VXSpULHXUH�HW�IRUPHQW�OD�SDUWLH�FHQWUDOH�GX�YLVDJH��/HV�PD[LOODLUHV�SRUWHQW� OHV�GHQWV�VXSpULHXUHV�VH�WURXYDQW�DX�QLYHDX�GHV�DUFDGHV�DOYpRODLUHV��$X�QLYHDX�GHV�RV�PD[LOODLUHV��OHV�SURFHVVXV�IURQWDX[�IRUPHQW�OHV�IDFHV�ODWpUDOHV�GX�QH]��
� ������������2V�]\JRPDWLTXHV
/HV� SURFHVVXV� ]\JRPDWLTXHV� DVVXUHQW� O
DUWLFXODWLRQ� HQWUH� OHV� RV�PD[LOODLUHV� HW� OHV�RV� ]\JRPDWLTXHV��8Q� IRUDPHQ� LQWUD�RUELWDLUH� VH�WURXYH� VRXV� O
RUELWH� HW� SHUPHW� OH� SDVVDJH� GH� QHUIV� HW� GH� YDLVVHDX[� VDQJXLQV� pWDQW� HQ� UHODWLRQ� DYHF� OD� IDFH�� /HV� PD[LOODLUHV� VH�SURORQJHQW�SDU�GHV�SURFHVVXV�SDODWLQV�TXL�IRUPHQW�OH�SDODLV�RVVHX[��/HV�RV�]\JRPDWLTXHV�FRUUHVSRQGHQW�DX[�RV�GHV�SRPPHWWHV��/HV�RV�]\JRPDWLTXHV�V
DUWLFXOHQW�HQ�DYDQW�HW�HQ�DUULqUH�DX�QLYHDX�GHV�SURFHVVXV�]\JRPDWLTXHV�GHV�RV�PD[LOODLUHV�HW�GHV�RV�WHPSRUDX[��
� ������������2V�QDVDX[
,OV�VRQW�PLQFHV��MRLQWV�HQ�OHXU�PLOLHX��,OV�IRUPHQW�O
DUrWH�GX�QH]��(Q�KDXW��LOV�V
DUWLFXOHQW�DYHF�O
RV�IURQWDO��(Q�EDV��LOV�V
DUWLFXOHQW�DYHF�OHV�FDUWLODJHV�GX�QH]��6XU�OH�F{Wp��LOV�V
DUWLFXOHQW�DYHF�OHV�PD[LOODLUHV��(Q�DUULqUH��LOV�V
DUWLFXOHQW�DYHF�OD�ODPH�HWKPRwGH��
� ������������2V�ODFU\PDX[
,OV� FRQVWLWXHQW� OHV� SDURLV�PpGLDQHV� GH� FKDTXH� RUELWH�� ,OV� VRQW� DUWLFXOpV� HQ� KDXW� DYHF� O
RV� IURQWDO�� HQ� DUULqUH� DYHF� O
HWKPRwGH�� HQ�DYDQW�DYHF�OHV�PD[LOODLUHV��8QH�FDYLWp�DX�QLYHDX�GHV�RV�ODFU\PDX[�HVW�DSSHOpH�OD�IRVVH�GX�VDF�ODFU\PDO��&HWWH�IRVVH�HVW�XQH�SDUWLH�GX�FRQGXLW�GDQV�OHTXHO�SDVVHQW�OHV�ODUPHV�TXL�V
pFRXOHQW�GDQV�OD�FDYLWp�QDVDOH��
� ������������2V�SDODWLQV
,OV�FRPSOqWHQW�OH�SDODLV�RVVHX[��
� ������������9RPHU
&
HVW�XQ�RV�VLWXp�DX�QLYHDX�GHV�FDYLWpV�QDVDOHV��,O�FRQVWLWXH�XQH�SDUWLH�GX�VHSWXP�QDVDO��TXL�VpSDUH�OHV�FDYLWpV�GURLWH�HW�JDXFKH��
� ������������&RUQHWV�QDVDX[�LQIpULHXUV
&H�VRQW�GHV�RV�GHV�FDYLWpV�QDVDOHV��,OV�IRUPHQW�HQ�SDUWLH�OHV�SDURLV�ODWpUDOHV�GHV�FDYLWpV�QDVDOHV��
� ��������/D�FRORQQH�YHUWpEUDOH

����������'RQQpHV�JpQpUDOHV
$SSHOpH�pSLQH�GRUVDOH��HOOH�HVW�FRQVWLWXpH�GH����RV�TXL� IRUPHQW�XQH�VWUXFWXUH�VRXSOH�HW�RQGXOpH��/D�FRORQQH�YHUWpEUDOH� IRUPH� OH�VXSSRUW�D[LDO�GHSXLV�OD�WrWH�MXVTX
DX�EDVVLQ��(OOH�FRQWLHQW�OD�PRHOOH�pSLQLqUH��VWUXFWXUH�GX�V\VWqPH�QHUYHX[�FHQWUDO��6L�OD�PRHOOH�HVW�HQGRPPDJpH��OHV�PRXYHPHQWV�QH�VRQW�SOXV�PDvWULVpV��/D�FRORQQH�YHUWpEUDOH�IRXUQLW�GHV�SRLQWV�G
DWWDFKH�DX[�PXVFOHV�HW�DX[�F{WHV��/
XQLWp�GH�OD�FRORQQH�YHUWpEUDOH�HVW�OD�YHUWqEUH��,O�\�D����YHUWqEUHV��RV�LUUpJXOLHUV��HW���RV�DSSHOpV�VDFUXP�HW�FRFF\[��
� ������������6HJPHQWV�HW�FRXUEXUHV
,OV�SHUPHWWHQW�GH�VH�UHSpUHU��/D�ORQJXHXU�PR\HQQH�GH�OD�FRORQQH�YHUWpEUDOH�HVW�GH����FP��/D�FRORQQH�YHUWpEUDOH�HVW�GpFRXSpH�HQ�FLQT�VHJPHQWV��
7RXW�HQ�KDXW�� OH�VHJPHQW�FHUYLFDO�HVW�FRQVWLWXp�GH���YHUWqEUHV�FHUYLFDOHV��&��j�&����3OXV�EDV�� OH�VHJPHQW�WKRUDFLTXH�FRQWLHQW����YHUWqEUHV� WKRUDFLTXHV� �7�� j� 7����� 3OXV� EDV�� OH� VHJPHQW� ORPEDLUH� FRQWLHQW� �� YHUWqEUHV� ORPEDLUHV� �/�� j� /���� 3OXV� EDV�� OH� VDFUXP�FRUUHVSRQG�j���YHUWqEUHV�IXVLRQQpHV��7RXW�HQ�EDV��OH�FRFF\[�FRUUHVSRQG�j���YHUWqEUHV�IXVLRQQpHV��
/D�FRORQQH�HVW�FRXUEpH���HOOH�D�OD�IRUPH�G
XQ�6��2Q�GpILQLW���FRXUEXUHV��7RXW�HQ�KDXW��OD�FRXUEXUH�FHUYLFDOH�HVW�FRQYH[H�YHUV�O
DYDQW�HW�FRQFDYH�YHUV� O
DUULqUH�VHORQ�XQH�YXH� ODWpUDOH�GURLWH��3OXV�EDV�� OD�FRXUEXUH� WKRUDFLTXH�HVW�FRQFDYH�YHUV� O
DYDQW�HW�FRQYH[H�YHUV�O
DUULqUH�� 3OXV� EDV�� OD� FRXUEXUH� ORPEDLUH� HVW� FRQYH[H� YHUV� O
DYDQW� HW� FRQFDYH� YHUV� O
DUULqUH�� 7RXW� HQ� EDV�� OD� FRXUEXUH�VDFURFRFF\JLHQQH�HVW�FRQFDYH�YHUV�O
DYDQW�HW�FRQYH[H�YHUV�O
DUULqUH��
,O�H[LVWH�GHV�DQRPDOLHV�GH�FRXUEXUH�GXHV�j� O
KpUpGLWp��j�XQH�PDODGLH�RX�j�XQH�PDXYDLVH�SRVWXUH�D\DQW�GXUp�SOXVLHXUV�DQQpHV��/D�VFROLRVH�FRUUHVSRQG�j�XQH�FRXUEXUH�ODWpUDOH�DQRUPDOH�VLWXpH�DX�QLYHDX�WKRUDFLTXH��/D�F\SKRVH��FRXUEXUH�WKRUDFLTXH�DFFHQWXpH�OLpH�j O
RVWpRSRURVH��HVW�OD�ERVVH�GX�ERVVX��/D�ORUGRVH�HVW�XQH�FRXUEXUH�ORPEDLUH�DFFHQWXpH��
� ������������/LJDPHQWV
'HV� OLJDPHQWV� HW� GHV� PXVFOHV� WLHQQHQW� OD� FRORQQH�� /HV� GHX[� SULQFLSDX[� OLJDPHQWV� VRQW� OH� OLJDPHQW� ORQJLWXGLQDO� DQWpULHXU� HW� OH�OLJDPHQW�ORQJLWXGLQDO�SRVWpULHXU��/H�OLJDPHQW�DQWpULHXU��TXL�PDLQWLHQW�OD�FRORQQH�HW�HPSrFKH�O
K\SHUH[WHQVLRQ��HVW�IL[p�DX[�YHUWqEUHV�HW�DX[�GLVTXHV� LQWHUYHUWpEUDX[��/H� OLJDPHQW�SRVWpULHXU�HVW�IL[p�DX[�GLVTXHV�LQWHUYHUWpEUDX[�HW�HPSrFKH�O
K\SHUIOH[LRQ��IOH[LRQ�WURS�DFFHQWXpH�YHUV�O
DYDQW��
� ������������'LVTXHV�LQWHUYHUWpEUDX[



&H�VRQW�GHV�SHWLWV�FRXVVLQV�FRQVWLWXpV�GH�GHX[�SDUWLHV���XQH�SDUWLH�FHQWUDOH�VHPL�IOXLGH��UHVVHPEODQW�j�GX�FDRXWFKRXF��SHUPHWWDQW�O
pODVWLFLWp�HW�OD�FRPSUHVVLELOLWp�GHV�GLVTXHV��DSSHOpH�OH�QXFOHXV�SXOSRVXV��HW�XQH�SDUWLH�SpULSKpULTXH��DQQHDX�GH�ILEUHV�FROODJqQHV�HW�GH�FDUWLODJH�ILEUHX[��OLPLWDQW�O
H[SDQVLRQ�GH�OD�SDUWLH�FHQWUDOH��VROLGDULVDQW�OHV�YHUWqEUHV�HQWUH�HOOHV��
/RUVTXH�OD�FRORQQH�HVW�VRXPLVH�j�GHV�HIIRUWV�YLROHQWV��RQ�ULVTXH�XQH�KHUQLH�GLVFDOH�FRUUHVSRQGDQW�j�OD�UXSWXUH�GH�O
DQQHDX�ILEUHX[�VXLYLH� GH� O
H[SXOVLRQ� GX� QXFOHXV�� 3RXU� VRLJQHU� OHV� KHUQLHV� GLVFDOHV�� RQ� GRLW� DUUrWHU� WRXWH� DFWLYLWp� SK\VLTXH� HW� VH� IDLUH� RSpUHU��/
RSpUDWLRQ�FRQVLVWH�j�VXSSULPHU�OH�QXFOHXV��FH�TXL�HQWUDvQH�OD�VRXGXUH�GH�GHX[�YHUWqEUHV��
� ����������6WUXFWXUH�GHV�YHUWqEUHV

������������6WUXFWXUH�JpQpUDOH
(WXGLRQV�OD�VWUXFWXUH�G
XQH�YHUWqEUH�W\SLTXH��/H�FRUSV�YHUWpEUDO�HVW�XQH�]RQH�PDVVLTXH�HQ�DYDQW�FRUUHVSRQGDQW�j�OD�UpJLRQ�SRUWDQWH�GH�OD�YHUWqEUH��/
DUF�YHUWpEUDO�HVW�XQH�]RQH�HQ�DUULqUH��(QWUH�OH�FRUSV�HW�O
DUF�VH�VLWXH�OH�WURX�YHUWpEUDO��/D�VXFFHVVLRQ�GHV�GLIIpUHQWV�WURXV� IRUPH� OH� FDQDO� YHUWpEUDO� TXL� FRQWLHQW� OD�PRHOOH� pSLQLqUH�� /
DUF� YHUWpEUDO� HVW� FRQVWLWXp� GH� GHX[� SpGLFXOHV� HW� GH� GHX[� ODPHV�RVVHXVHV��/HV�SpGLFXOHV�VRQW�GH�SHWLWV�F\OLQGUHV�RVVHX[�TXL�SURORQJHQW�OH�FRUSV�YHUWpEUDO�YHUV�O
DUULqUH��/HV�ODPHV�VRQW�GHV�SRUWLRQV�RVVHXVHV�DSODWLHV�TXL�IRUPHQW�O
DUULqUH�GH�O
DUF�YHUWpEUDO��/
DUF�YHUWpEUDO�pPHW�VHSW�SURFHVVXV��RX�DSRSK\VHV���/H�SURFHVVXV�pSLQHX[�HVW� VLWXp� HQ� DUULqUH� HW� HQ� EDV�� /HV� GHX[� SURFHVVXV� WUDQVYHUVHV� VH� VLWXHQW� GH� FKDTXH� F{Wp� GH� O
DUF� YHUWpEUDO�� /HV�PXVFOHV� HW� OHV�OLJDPHQWV�V
DWWDFKHQW�VXU�OHV�SURFHVVXV�WUDQVYHUVHV�HW�pSLQHX[��/HV�GHX[�SURFHVVXV�DUWLFXODLUHV�VXSpULHXUV�VRQW�VLWXpV�YHUV�OH�KDXW��YHUV� O
DUULqUH� GH� OD� YHUWqEUH�� HW� OHV� GHX[� SURFHVVXV� DUWLFXODLUHV� LQIpULHXUV� VRQW� VLWXpV� YHUV� OH�EDV�� YHUV� O
DYDQW�GH� OD� YHUWqEUH�� /HV�SURFHVVXV�DUWLFXODLUHV�SHUPHWWHQW�O
HPSLODJH�GHV�YHUWqEUHV��
6XU OHV�YHUWqEUHV��GHV�RXYHUWXUHV�ODWpUDOHV�DSSHOpHV�LQFLVXUHV�SHUPHWWHQW�OH�SDVVDJH�GH�FHUWDLQV�QHUIV�YHQDQW�GH�OD�PRHOOH�pSLQLqUH��
� ������������'LIIpUHQWHV�YHUWqEUHV

��������������9HUWqEUHV�FHUYLFDOHV
(OOHV�VRQW�DX�QRPEUH�GH����&��j�&���HW�WURLV�G
HQWUH�HOOHV�VRQW�DW\SLTXHV��&���&��HW�&����
/HV�YHUWqEUHV�FHUYLFDOHV�GH�&��j�&��VRQW�OHV�SOXV�OpJqUHV�HW�OHV�SOXV�SHWLWHV�GHV�YHUWqEUHV��(OOHV�SUpVHQWHQW�XQ�FRUSV�YHUWpEUDO�RYDOH�HW� pSDLV�� /HXU� SURFHVVXV� pSLQHX[� HVW� FRXUEH� HW� ELILGH�� /H� WURX� YHUWpEUDO� HVW� ODUJH� HW� D� XQH� IRUPH� WULDQJXODLUH�� /HV� SURFHVVXV�WUDQVYHUVHV�SUpVHQWHQW�GHV�WURXV�WUDQVYHUVHV�ODLVVDQW�SDVVHU�OHV�JURVVHV�DUWqUHV�TXL�LUULJXHQW�OH�FHUYHDX��
/D�YHUWqEUH�&��SUpVHQWH�XQ�SURFHVVXV�pSLQHX[�SOXV�ORQJ�TXH�OHV�DXWUHV�HW�TXL�Q
HVW�SDV�ELILGH��&HWWH�YHUWqEUH�HVW�SURpPLQHQWH��&
HVW�XQH YHUWqEUH�GH�WUDQVLWLRQ�HQWUH�OHV�YHUWqEUHV�FHUYLFDOHV�HW�WKRUDFLTXHV��
/D�YHUWqEUH�&��V
DSSHOOH�O
DWODV�HW�OD�YHUWqEUH�&��O
D[LV��,O�Q
\�D�SDV�GH�GLVTXH�LQWHUYHUWpEUDO�HQWUH�OHV�YHUWqEUHV�&��HW�&���
- /D�YHUWqEUH�&��Q
D�QL�GH�FRUSV�YHUWpEUDO��QL�GH�SURFHVVXV�pSLQHX[��&HWWH�YHUWqEUH�HVW�XQ�DUF�RVVHX[�SUpVHQWDQW�XQ�DUF�DQWpULHXU�HW� XQ� DUF� SRVWpULHXU�� 'HV� VXUIDFHV� DUWLFXODLUHV� VRQW� SUpVHQWHV� DX� QLYHDX� VXSpULHXU� HW� DX� QLYHDX� LQIpULHXU� GH� OD� YHUWqEUH��/
DUWLFXODWLRQ� VXSpULHXUH� DYHF� O
RV� RFFLSLWDO� SHUPHW� OHV� PRXYHPHQWV� G
LQFOLQDLVRQ� GH� OD� WrWH�� /
DUWLFXODWLRQ� LQIpULHXUH� HVW� HQ�FRQWDFW�DYHF�OD�YHUWqEUH�&���
- /D�YHUWqEUH�&��SUpVHQWH�XQ�FRUSV�YHUWpEUDO�KDXW�HW�XQ�SURFHVVXV�pSLQHX[�PDVVLI�DYHF�GHX[�VRPPHWV�SOXV�PDUTXpV�TXH�VXU�OHV�DXWUHV�YHUWqEUHV��$X�GHVVXV�GX�FRUSV�YHUWpEUDO��OH�SURFHVVXV�RGRQWRwGH��TXL�D�XQH�IRUPH�GH�GHQW��SHUPHW�O
DUWLFXODWLRQ�DYHF�OD�YHUWqEUH�&���&HWWH�DUWLFXODWLRQ�SHUPHW�OHV�PRXYHPHQWV�ODWpUDX[�GH�OD�WrWH��
� ��������������9HUWqEUHV�WKRUDFLTXHV
,O�\�HQ�D�GRX]H��7��j�7�����(OOHV�V
DUWLFXOHQW�DYHF�OHV�F{WHV��7��HW�7���VRQW�GHV�YHUWqEUHV�GH�WUDQVLWLRQ��/H�FRUSV�YHUWpEUDO�GH�FHV�YHUWqEUHV�D�XQH�IRUPH�GH�F°XU��/H�WURX�YHUWpEUDO�HVW�FLUFXODLUH��/H�SURFHVVXV�pSLQHX[�HVW�ORQJ��RULHQWp�YHUV�OH�EDV��$X�QLYHDX�GHV�SURFHVVXV�WUDQVYHUVHV�VH�WURXYHQW�GHV�VXUIDFHV�DUWLFXODLUHV�DSSHOpHV�OHV�IDFHWWHV�FRVWDOHV��$X�QLYHDX�GH�FHV�IDFHWWHV��OHV�YHUWqEUHV�WKRUDFLTXHV� GH� 7�� j� 7��� V
DUWLFXOHQW� DYHF� OHV� F{WHV� GH� OD� FDJH� WKRUDFLTXH�� 7�� HW� 7�� QH� SUpVHQWHQW� SDV� GH� IDFHWWH� FRVWDOH�� /HV�SURFHVVXV�DUWLFXODLUHV�VXSpULHXUV�VRQW�RULHQWpV�YHUV�O
DUULqUH��/HV�SURFHVVXV�DUWLFXODLUHV�LQIpULHXUV�VRQW�RULHQWpV�YHUV�O
DYDQW��
� ��������������9HUWqEUHV�ORPEDLUHV
,O� \� HQ�D��� �/��j�/����&H�VRQW� OHV�YHUWqEUHV� OHV�SOXV�VROLGHV�FDU�VXU�HOOHV� UHSRVH� OD�FKDUJH�PD[LPDOH��/H�FRUSV�YHUWpEUDO�HVW� WUqV�PDVVLI��/H�WURX�YHUWpEUDO�HVW�WULDQJXODLUH��/H�SURFHVVXV�pSLQHX[�HVW�FRXUW�HW�UpVLVWDQW�FDU�OHV�PXVFOHV�GRUVDX[�TXL�V
\�DWWDFKHQW�VRQW�SXLVVDQWV��2Q� UHWURXYH�GHV�SURFHVVXV� WUDQVYHUVHV�HW�GHV�SURFHVVXV�DUWLFXODLUHV� LQIpULHXUV�HW� VXSpULHXUV�SHUPHWWDQW� O
HPSLODJH�GHV�YHUWqEUHV��
� ��������������6DFUXP
&
HVW�XQ�RV�WULDQJXODLUH�IRUPp�GH�FLQT�YHUWqEUHV�VRXGpHV��6��j�6���TXL�V
DUWLFXOH�HQ�KDXW�DYHF�/��HW�HQ�EDV�DYHF�OH�FRFF\[��/HV�DLOHV�GX�VDFUXP�MRXHQW�XQ�U{OH�GDQV�O
DUWLFXODWLRQ�VDFUR�LOLDTXH��
� ��������������&RFF\[
&
HVW� XQ� YHVWLJH� GH� OD� TXHXH� GHV� PDPPLIqUHV� FRPSRVp� GH� TXDWUH� YHUWqEUHV� VRXGpHV�� &
HVW� XQ� RV� TXDVLPHQW� LQXWLOH� PDLV� WUqV�GRXORXUHX[�ORUV�GHV�FKXWHV��



��������/H�WKRUD[�RVVHX[
&
HVW� OD�FDJH�WKRUDFLTXH��(OOH�FRPSUHQG� OH�VWHUQXP��HQ�DYDQW��� OHV�F{WHV��VXU� OHV�F{WpV��HW� OHV�YHUWqEUHV�WKRUDFLTXHV��HQ�DUULqUH���(OOH�SURWqJH�OHV�RUJDQHV�YLWDX[�HW�VRXWLHQW�OD�FHLQWXUH�VFDSXODLUH��TXL�SHUPHW�OH�UDWWDFKHPHQW�GHV�PHPEUHV�VXSpULHXUV�DX�VTXHOHWWH�D[LDO�� (OOH� SHUPHW� DX[�PXVFOHV� GX� GRV�� GH� OD� SRLWULQH� HW� GHV� pSDXOHV� GH� V
DWWDFKHU�� (QWUH� FKDTXH� F{WH�� OHV� HVSDFHV� LQWHUFRVWDX[�FRQWLHQQHQW�OHV�PXVFOHV�LQWHUFRVWDX[��
� ����������/H�VWHUQXP
&
HVW� XQ� RV� SODW�� DOORQJp� ���� FP��� SURYHQDQW� GH� WURLV�RV� IXVLRQQpV� �� OH�PDQXEULXP�VWHUQDO�� OH� FRUSV�GX� VWHUQXP�HW� OH�SURFHVVXV�[LSKRwGH��
/H�PDQXEULXP�VWHUQDO� V
DUWLFXOH�DYHF� OHV� FODYLFXOHV�HW� OHV�GHX[�SUHPLqUHV�SDLUHV�GH�F{WHV�� ,O�SUpVHQWH�XQ� UHSqUH�DQDWRPLTXH��XQ�UHOLHI�RVVHX[��TXL�V
DSSHOOH�O
LQFLVXUH�MXJXODLUH��&H�UHSqUH�FRUUHVSRQG�j�OD�YHUWqEUH�7���
/H�FRUSV�GX�VWHUQXP�V
DUWLFXOH�DYHF�OHV�F{WHV�GH�OD�GHX[LqPH�SDLUH�j� OD�VHSWLqPH�SDLUH��/
DQJOH�VWHUQDO�HVW�XQ�UHSqUH�DQDWRPLTXH�TXL�FRUUHVSRQG�DX[�YHUWqEUHV�7��HW�7���
(QWUH� OH�FRUSV�GX�VWHUQXP�HW� OH�SURFHVVXV�[LSKRwGH�� O
DUWLFXODWLRQ�VWHUQDOH� LQIpULHXUH�HVW�XQ�UHSqUH�DQDWRPLTXH�FRUUHVSRQGDQW�j� OD�YHUWqEUH�7���
� ����������/HV�F{WHV
,O�\�HQ�D�GRX]H��,O�\�D�VHSW�SDLUHV�GH�YUDLHV�F{WHV����j����HW�FLQT�SDLUHV�GH�IDXVVHV�F{WHV����j������/HV�YUDLHV�F{WHV�SUpVHQWHQW�XQH�OLDLVRQ� GLUHFWH� DYHF� OH� VWHUQXP�� /HV� IDXVVHV� F{WHV� SUpVHQWHQW� XQH� OLDLVRQ� LQGLUHFWH� ��� j� ���� RX� DXFXQH� OLDLVRQ� ���� HW� ��� �� F{WHV�IORWWDQWHV��DYHF�OH�VWHUQXP��/HV�F{WHV�VRQW�GHV�RV�SODWV�HW�UHFRXUEpV�TXL�SUpVHQWHQW�XQH�WrWH��/D�WrWH�V
DUWLFXOH�DYHF�OHV�YHUWqEUHV�WKRUDFLTXHV�DX�QLYHDX�GHV�IDFHWWHV�FRVWDOHV��/H�FRO�GH�OD�F{WH�VRXWLHQW�OD�WrWH�HW�DPRUFH�XQ�FKDQJHPHQW�GH�GLUHFWLRQ��
� ����������/HV�YHUWqEUHV�WKRUDFLTXHV
&RQIHU�����������������
� ������/H�VTXHOHWWH�DSSHQGLFXODLUH
,O� HVW� FRQVWLWXp� GH� FHLQWXUHV� SHUPHWWDQW� O
DWWDFKH� GHV� PHPEUHV� DX� VTXHOHWWH� D[LDO�� /HV� FHLQWXUHV� VFDSXODLUHV� FRQFHUQHQW� OHV�PHPEUHV�VXSpULHXUV��/HV�FHLQWXUHV�SHOYLHQQHV�FRQFHUQHQW�OHV�PHPEUHV�LQIpULHXUV��&KDTXH�PHPEUH�HVW�FRQVWLWXp�GH�WURLV�VHJPHQWV�RVVHX[�UHOLpV�HQWUH�HX[�SDU�GHV�DUWLFXODWLRQV��
� ��������&HLQWXUH�VFDSXODLUH�HW�PHPEUHV�VXSpULHXUV

����������&HLQWXUH�VFDSXODLUH
(OOH� V
DSSHOOH� DXVVL� OD� FHLQWXUH� SHFWRUDOH�� (OOH� HVW� FRQVWLWXpH� GH� GHX[� RV� �� OD� FODYLFXOH�� VLWXpH� HQ� DYDQW�� HW� O
RPRSODWH�� VLWXpH� HQ�DUULqUH��/HV�pSDXOHV�FRQVWLWXHQW�O
HQVHPEOH�GHV�FHLQWXUHV�VFDSXODLUHV�HW�GHV�PXVFOHV��/HV�FHLQWXUHV�VFDSXODLUHV�VRQW�OpJqUHV��PRELOHV�HW�IOH[LEOHV��/D�FODYLFXOH�HVW�OH�VHXO�RV�UDWWDFKp�DX�VTXHOHWWH�D[LDO�DX�QLYHDX�GH�OD�FHLQWXUH�VFDSXODLUH��
� ������������&ODYLFXOH

��������������6LWXDWLRQ
&
HVW�XQ�RV�SDLU��VDQV�D[H�GH�V\PpWULH��VLWXp�GDQV�OD�SDUWLH�VXSpULHXUH�HW�DQWpULHXUH�GX�WKRUD[��/D�FODYLFXOH�HVW�VLWXpH�DX�GHVVXV�GH�OD�SUHPLqUH� F{WH��(OOH� D�XQH� IRUPH�GH�6��(OOH� HVW� FRQFDYH�HQ�DYDQW�GDQV� OH� WLHUV� ODWpUDO�� (OOH� HVW� FRQYH[H�HQ�DYDQW�GDQV� OH� WLHUV�PpGLDO��
� ��������������3UpVHQWH�j�GpFULUH
/D�FODYLFXOH�SUpVHQWH�j�GpFULUH�GHX[�IDFHV��GHX[�ERUGV�HW�GHX[�H[WUpPLWpV��
/D�IDFH�VXSpULHXUH�SUpVHQWH�XQ�WLHUV�H[WHUQH�ODUJH�HW�DSODWL�DYHF�GHX[�FKDPSV�GH�UXJRVLWp��/H�SUHPLHU�FKDPS�HVW�VLWXp�OH�ORQJ�GX�ERUG� DQWpULHXU� HW� SHUPHW� O
DWWDFKHPHQW� GX�PXVFOH� GHOWRwGH�� /H� GHX[LqPH� FKDPS� HVW� VLWXp� OH� ORQJ� GX� ERUG� SRVWpULHXU� HW� SHUPHW�O
DWWDFKHPHQW�GX�PXVFOH�WUDSq]H��/H�WLHUV�PR\HQ�HVW� OLVVH��/H�WLHUV� LQWHUQH�HVW�pWURLW�HW�SUpVHQWH�GHX[�OLJQHV�GH�UXJRVLWp��/D� OLJQH�DQWpULHXUH�SHUPHW�O
DWWDFKHPHQW�GX�PXVFOH�FOpwGR�RFFLSLWDO��/D�OLJQH�SRVWpULHXUH�SHUPHW�O
DWWDFKHPHQW�GX�PXVFOH�FOpwGR�PDVWRwGLHQ��
/D�IDFH�LQIpULHXUH�HVW�GLYLVpH�HQ�TXDUWV��/H�TXDUW�H[WHUQH�HVW�ODUJH�HW�SRUWH�OD�WXEpURVLWp�FRUDFRwGLHQQH��&HWWH�WXEpURVLWp�FRQWLHQW�OH�WXEHUFXOH�FRQRwGH��VXU�OHTXHO�V
DWWDFKH�XQ�OLJDPHQW��/H�TXDUW�H[WHUQH�SUpVHQWH�XQ�FKDPS�UXJXHX[�WULDQJXODLUH�TXL�UHoRLW�OH�OLJDPHQW�WUDSp]RwGH��'DQV�OD�SDUWLH�PR\HQQH�GH�OD�IDFH�LQIpULHXUH��OHV�GHX[�TXDUWV�PR\HQV��VH�WURXYH�XQ�UHOLHI�RVVHX[�DSSHOp�JRXWWLqUH�GX�VRXV�FODYLHU��/H�TXDUW� LQWHUQH�HVW� OLVVH�HW�FRQWLHQW� OD�WXEpURVLWp�FRVWDOH��VXU� ODTXHOOH�HVW�IL[p�OH�OLJDPHQW�FRVWR�FODYLFXODLUH��'DQV�OH�TXDUW�LQWHUQH��XQH�]RQH�UHoRLW�OH�PXVFOH�VWHUQR�FOpwGR�K\RwGLHQ��
/H�ERUG�DQWpULHXU�� FRQFDYH�HQ�DYDQW�GDQV� OH� WLHUV� H[WHUQH�� HVW� UXJXHX[�HW�SUpVHQWH� OH� WXEHUFXOH�GHOWRwGLHQ�� VXU� OHTXHO� V
LQVqUH� OH�PXVFOH�GHOWRwGH��/H�WLHUV�LQWHUQH�GX�ERUG�DQWpULHXU�HVW�FRQYH[H�HQ�DYDQW��pSDLV��HW�SHUPHW�O
LQVHUWLRQ�GX�PXVFOH�JUDQG�SHFWRUDO��
/H�ERUG�SRVWpULHXU�SUpVHQWH�GDQV�VRQ�WLHUV�H[WHUQH�XQH�]RQH�pSDLVVH�HW�UXJXHXVH�DX�QLYHDX�GH�ODTXHOOH�V
LQVqUH�OH�PXVFOH�WUDSq]H��



'DQV�OHV�GHX[�WLHUV�LQWHUQHV��LO�Q
\�D�SDV�G
LQVHUWLRQ�PXVFXODLUH�PDLV�GHV�DSRQpYURVHV��
/
H[WUpPLWp�H[WHUQH�HVW�ODUJH�HW�DSODWLH�YHUV�O
DYDQW��$X�QLYHDX�GH�FHWWH�H[WUpPLWp��XQH�IDFHWWH�DUWLFXODLUH�SHUPHW�O
DUWLFXODWLRQ�GH�OD�FODYLFXOH�HW�GH�O
DFURPLRQ��SDUWLH�GH�O
RPRSODWH��,O�V
DJLW�GH�O
DUWLFXODWLRQ�DFURPLR�FODYLFXODLUH��
/
H[WUpPLWp�LQWHUQH�V
DUWLFXOH�DYHF�OH�PDQXEULXP�FRVWDO��SDUWLH�VXSpULHXUH�GX�VWHUQXP��,O�V
DJLW�GH�O
DUWLFXODWLRQ�VWHUQR�FODYLFXODLUH��
� ��������������5HPDUTXHV
/HV�FODYLFXOHV�VH�IUDFWXUHQW�IDFLOHPHQW��/HV�pSDXOHV�UHQWUHQW�ORUV�GH�OHXU�IUDFWXUH��/HV�FODYLFXOHV�SHUPHWWHQW�GRQF�OD�VpSDUDWLRQ�GHV�pSDXOHV��/HV�FODYLFXOHV�VRQW�VHQVLEOHV�DX[�FRQWUDLQWHV�PXVFXODLUHV��
� ������������6FDSXOD��RPRSODWH�

��������������6LWXDWLRQ
/D�VFDSXOD�HVW�XQ�RV�SODW��WULDQJXODLUH��VLWXp�GDQV�OD�SDUWLH�SRVWpULHXUH�GX�WKRUD[�HQWUH�OD�GHX[LqPH�HW�OD�VHSWLqPH�F{WH��
� ��������������3UpVHQWH�j�GpFULUH
/D�VFDSXOD�SUpVHQWH�j�GpFULUH�GHX[�IDFHV��WURLV�ERUGV�HW�WURLV�DQJOHV��
/D�IDFH�DQWpULHXUH�V
DSSHOOH�DXVVL�OD�IDFH�FRVWDOH��(OOH�HVW�H[FDYpH��FUHXVpH��/D�SDUWLH�H[FDYpH�V
DSSHOOH�OD�IRVVH�VRXV�VFDSXODLUH��/D�SDUWLH� FHQWUDOH� GH� FHWWH� IRVVH� HVW� OD� ]RQH� OD� SOXV� FUHXVpH�� (QWUH� OH� TXDUW� VXSpULHXU� HW� OHV� WURLV� TXDUWV� LQIpULHXUV� VH� VLWXH� XQH�GpSUHVVLRQ��(Q�GHVVRXV�GH�FHWWH�GpSUHVVLRQ�VH�WURXYHQW�WURLV�RX�TXDWUH�FUrWHV�RVVHXVHV�TXL�FRQYHUJHQW�YHUV�XQ�PrPH�SRLQW��O
DQJOH�VXSpUR�H[WHUQH��DX�GHVVXV�HW�HQ�GHKRUV���6XU�OD�IRVVH�VRXV�VFDSXODLUH�V
LQVqUH�OH�PXVFOH�VRXV�VFDSXODLUH��/D�IRVVH�HVW�GpOLPLWpH�SDU�XQ SRXUWRXU��(Q�GHGDQV�GX�SRXUWRXU�V
LQVqUH� OH�PXVFOH�JUDQG�GHQWHOp��(Q�GHKRUV��XQH�VDLOOLH�RVVHXVH�YROXPLQHXVH�HVW�VpSDUpH�GX�ERUG�H[WHUQH�SDU�XQH�JRXWWLqUH��
/D�IDFH�SRVWpULHXUH�V
DSSHOOH�DXVVL�OD�IDFH�GRUVDOH��(OOH�HVW�FRQYH[H��GLYLVpH�HQ�GHX[�SDU�O
pSLQH�GH�O
RPRSODWH��&HWWH�pSLQH�HVW�XQH�ODPH�RVVHXVH�HW�GpWHUPLQH�GHX[�UpJLRQV�HQ�GLYLVDQW�OD�IDFH�SRVWpULHXUH��$X�GHVVXV�GH�O
pSLQH�VH�WURXYH�OD�UpJLRQ�VXV�pSLQHXVH��(Q�GHVVRXV�GH� O
pSLQH�VH�WURXYH�OD�UpJLRQ�VRXV�pSLQHXVH��/
pSLQH�FRQWLQXH�HQ�GHKRUV�HW�VH�WHUPLQH�SDU� O
DFURPLRQ��VXUIDFH�DUWLFXODLUH�SHUPHWWDQW�O
DUWLFXODWLRQ�DFURPLR�FODYLFXODLUH��/HV�LQVHUWLRQV�PXVFXODLUHV�GX�WUDSq]H�HW�GX�GHOWRwGH�VH�VLWXHQW�VXU�O
pSLQH��(Q�GHVVRXV�GH� O
pSLQH� V
LQVqUH� OH� OLJDPHQW� VSLQR�JOpQRwGLHQ�� 'DQV� OD� IRVVH� VXV�pSLQHXVH� V
LQVqUH� OH�PXVFOH� VXV�pSLQHX[�� 'DQV� OD� IRVVH� VRXV�pSLQHXVH�V
LQVqUH�OH�PXVFOH�VRXV�pSLQHX[��/D�IRVVH�VRXV�pSLQHXVH�HVW�GLYLVpH�SDU�XQH�FUrWH��'DQV�OD�SDUWLH�H[WHUQH�GH�OD�IRVVH�VRXV�pSLQHXVH� VH� WURXYHQW� GHX[� FKDPSV� LPSRUWDQWV�� 6XU� OH� FKDPS� LQIpULHXU�� ODUJH�� V
LQVqUH� OH� PXVFOH� JUDQG� URQG�� 6XU� OH� FKDPS�VXSpULHXU��pWURLW��V
LQVqUH�OH�PXVFOH�SHWLW�URQG��
/H� ERUG� VXSpULHXU� HVW� FRXUW�� WUDQFKDQW� HW� VH� WHUPLQH� SDU� O
pFKDQFUXUH� FRUDFRwGLHQQH�� VXU� ODTXHOOH� V
LQVqUHQW� OHV� OLJDPHQWV�FRUDFRwGLHQV��
/H�ERUG�LQWHUQH�HVW�ORQJ�HW�PLQFH��'DQV�OD�SDUWLH�VXSpULHXUH�GH�FH�ERUG�V
LQVqUH�OH�PXVFOH�DQJXODLUH��'DQV�OD�SDUWLH�LQIpULHXUH�GH�FH�ERUG�V
LQVqUH�OH�PXVFOH�UKRPERwGH��(Q�DYDQW�GH�FH�ERUG�V
LQVqUH�OH�PXVFOH�JUDQG�GHQWHOp��
/H�ERUG�H[WHUQH�HVW�REOLTXH��PLQFH�HW�V
pODUJLW�j�SUR[LPLWp�GX�WXEHUFXOH�VRXV�JOpQRwGLHQ��VXU�OHTXHO�V
LQVqUH�OH�PXVFOH�WULFHSV��
/
DQJOH�VXSpUR�LQWHUQH�HVW�SUHVTXH�GURLW�HW�SHUPHW�O
LQVHUWLRQ�GX�PXVFOH�DQJXODLUH��
/
DQJOH�LQIpULHXU�HVW�DUURQGL�HW�SHUPHW�O
LQVHUWLRQ�GX�PXVFOH�JUDQG�GRUVDO��
/
DQJOH�VXSpUR�H[WHUQH�HVW� WUqV�pSDLV�HW�SRUWH� OD�FDYLWp�JOpQRwGDOH��VXUIDFH�DUWLFXODLUH�SHUPHWWDQW� O
DUWLFXODWLRQ�GH� OD�VFDSXOD�HW�GH�O
KXPpUXV��/D�FDYLWp�JOpQRwGDOH�HVW�RYDOH�HW�SUpVHQWH�SOXVLHXUV�SDUWLFXODULWpV��(Q�VRQ�FHQWUH�VH�WURXYH�OH�WXEHUFXOH�JOpQRwGLHQ��9HUV�O
DYDQW� GH� OD� FDYLWp� VH� WURXYH� O
pFKDQFUXUH� JOpQRwGLHQQH�� $X�GHVVXV� GH� OD� FDYLWp� VH� WURXYH� OH� WXEHUFXOH� VXV�JOpQRwGLHQ�� VXU� OHTXHO�V
LQVqUH� OH�PXVFOH�ELFHSV��(Q�GHVVRXV�GH�OD�FDYLWp�VH�WURXYH�OH�WXEHUFXOH�VRXV�JOpQRwGLHQ��VXU� OHTXHO�V
LQVqUH� OH�PXVFOH�WULFHSV��$X�QLYHDX� GH� O
DQJOH� VXSpUR�H[WHUQH� VH� VLWXH� O
DSRSK\VH� FRUDFRwGH�� SHUPHWWDQW� O
LQVHUWLRQ� GH� OLJDPHQWV�� QpFHVVDLUHV� DX�PDLQWLHQ� GH�O
DUWLFXODWLRQ�VFDSXOR�KXPpUDOH��HW�GX�PXVFOH�SHWLW�SHFWRUDO��
� ����������0HPEUH�VXSpULHXU
,O�HVW�FRQVWLWXp�GH�WURLV�VHJPHQWV��
� ������������+XPpUXV

��������������6LWXDWLRQ
&
HVW�XQ�RV�SDLU�HW�ORQJ��,O�V
DUWLFXOH�HQ�KDXW�DYHF�OD�FDYLWp�JOpQRwGDOH�GH�OD�VFDSXOD�HW�HQ�EDV�DYHF�OH�UDGLXV�HW�OH�FXELWXV��
� ��������������3UpVHQWH�j�GpFULUH
/
KXPpUXV�SUpVHQWH�j�GpFULUH�XQH�GLDSK\VH�HW�GHX[�pSLSK\VHV�GLVWDOH�HW�SUR[LPDOH��
/D�GLDSK\VH�HVW�F\OLQGULTXH�GDQV�OD�SDUWLH�VXSpULHXUH�HW�GHYLHQW�SULVPDWLTXH�GDQV�OHV�GHX[�WLHUV�LQIpULHXUV��/D�GLDSK\VH�SUpVHQWH�j�GpFULUH�WURLV�IDFHV�HW�WURLV�ERUGV�FDU�HOOH�HVW�SULVPDWLTXH��



- /D�IDFH�H[WHUQH��GDQV�VD�PRLWLp�VXSpULHXUH��HVW� OLVVH�HW�SUpVHQWH�XQ�SRLQW�G
LQVHUWLRQ�GX�PXVFOH�GHOWRwGH��8Q�SHX�SOXV�EDV�VH�VLWXH� OH�9�GHOWRwGLHQ�� UHOLHI�RVVHX[�HQ� IRUPH�GH�9��VXU� OHTXHO�V
LQVqUH� OH�PXVFOH�GHOWRwGH��'DQV� OD�PRLWLp� LQIpULHXUH�GH� OD� IDFH�H[WHUQH�V
LQVqUH�OH�PXVFOH�EUDFKLDO�DQWpULHXU��
- 6XU� OD� IDFH� LQWHUQH��GDQV� OD�UpJLRQ�VXSpULHXUH��VH�VLWXH�OD�JRXWWLqUH�ELFLSLWDOH��/D�JRXWWLqUH�ELFLSLWDOH�IDLW�VXLWH�j�XQH�JRXWWLqUH�EHDXFRXS�SOXV�PDUTXpH�� OD�JRXWWLqUH� LQWHUWXEpURVLWDLUH��/D�JRXWWLqUH�ELFLSLWDOH�HVW� OLPLWpH�SDU�XQH� OqYUH�H[WHUQH��VLWXpH�VXU� OH�ERUG�DQWpULHXU��VXU�ODTXHOOH�V
LQVqUH�OH�PXVFOH�JUDQG�SHFWRUDO��HW�SDU�XQH�OqYUH�LQWHUQH��SHUPHWWDQW�O
LQVHUWLRQ�GX�PXVFOH�JUDQG�URQG��'DQV� OH� IRQG�GH� OD�JRXWWLqUH�V
LQVqUH� OH�PXVFOH�JUDQG�GRUVDO��'DQV� OD�SDUWLH�PR\HQQH�GH� OD� IDFH� LQWHUQH��SUqV�GX� WURX�QRXUULFLHU�� VH� WURXYH� XQH� ]RQH� UXJXHXVH� R�� V
LQVqUH� OH�PXVFOH� FRUDFR�EUDFKLDO�� 'DQV� OD�PRLWLp� LQIpULHXUH� GH� OD� IDFH� LQWHUQH�V
LQVqUH�OH�PXVFOH�EUDFKLDO�DQWpULHXU��
- /D� IDFH� SRVWpULHXUH� HVW� pWURLWH� GDQV� VD� SDUWLH� VXSpULHXUH� HW� V
pODUJLW� GDQV� VD� SDUWLH�PR\HQQH�� $X� QLYHDX�PR\HQ� GH� OD� IDFH�SRVWpULHXUH��OD�IDFH�HVW�UD\pH�SDU�OD�JRXWWLqUH�UDGLDOH��ODLVVDQW�SDVVHU�OH�QHUI�UDGLDO��$X�GHVVXV�GH�OD�JRXWWLqUH��OH�ORQJ�GX�ERUG�H[WHUQH�� VH�VLWXH� O
LQVHUWLRQ�GX�PXVFOH�YDVWH�H[WHUQH��(Q�GHVVRXV�GH� OD�JRXWWLqUH�VH�VLWXH� O
LQVHUWLRQ�GX�PXVFOH�YDVWH� LQWHUQH��TXL�ORQJH�OH�ERUG�LQWHUQH��
- /H�ERUG�DQWpULHXU�MRLQW�OHV�IDFHV�LQWHUQH�HW�H[WHUQH��'DQV�VD�SDUWLH�VXSpULHXUH��LO�SUpVHQWH�XQH�]RQH�G
LQVHUWLRQ�GX�PXVFOH�JUDQG�SHFWRUDO��'DQV�VD�SDUWLH�PR\HQQH�VH�WURXYH�XQH�EUDQFKH�GX�9�GHOWRwGLHQ��'DQV�VD�SDUWLH�LQIpULHXUH��OH�ERUG�V
DUURQGLW�HW�SHUPHW�O
LQVHUWLRQ� GX�PXVFOH� EUDFKLDO� DQWpULHXU��7RXW�HQ�EDV�� OH�ERUG�DQWpULHXU� VH� VpSDUH�HQ�GHX[�EUDQFKHV��$X�PLOLHX�GH� FHV�GHX[�EUDQFKHV�VH�WURXYH�OD�IRVVHWWH�FRURQRwGLHQQH��
- /H� ERUG� H[WHUQH� HVW� LQWHUURPSX� GDQV� VD� SDUWLH�PR\HQQH� SDU� OD� JRXWWLqUH� UDGLDOH��'DQV� VD� SDUWLH� LQIpULHXUH�� OH� ERUG� H[WHUQH�SHUPHW�O
LQVHUWLRQ�GHV�PXVFOHV�ORQJ�VXSLQDWHXU�HW�SUHPLHU�UDGLDO��
- /H�ERUG�LQWHUQH�HVW�QHW�HW�SUpVHQWH�VXU�WRXWH�VD�ORQJXHXU�XQH�FORLVRQ�LQWHUPXVFXODLUH�LQWHUQH�TXL�SHUPHW�OD�MRQFWLRQ�GHV�WLVVXV�j SUR[LPLWp��
/
pSLSK\VH�SUR[LPDOH�HVW�YROXPLQHXVH��(OOH�HVW�DWWDFKpH�DX�FRUSV�GH�O
KXPpUXV��OD�GLDSK\VH��SDU�OH�FRO�FKLUXUJLFDO��(OOH�SUpVHQWH�OD�WrWH�KXPpUDOH��TXL�FRUUHVSRQG�j�XQH�VDLOOLH�DUWLFXODLUH��&HWWH�WrWH�HVW�HQWRXUpH�GH�FDUWLODJH�HW�V
DUWLFXOH�DYHF�OD�FDYLWp�JOpQRwGDOH�GH�O
RPRSODWH��8QH�JURVVH�WXEpURVLWp�DSSHOpH�OH�WURFKLWHU�VXUPRQWH�OD�IDFH�H[WHUQH�GH�O
KXPpUXV��,O�\�D�GHV�OLJDPHQWV�VXU�OH�WURFKLWHU��/H�PXVFOH�VXV�pSLQHX[�V
\�LQVqUH��(Q�DUULqUH�GX�WURFKLWHU�VH�WURXYHQW�OHV�LQVHUWLRQV�GX�PXVFOH�VRXV�pSLQHX[�HW�GX�PXVFOH�SHWLW�URQG��8QH� SHWLWH� WXEpURVLWp� DSSHOpH� OH� WURFKLQ� VXUPRQWH� OD� IDFH� LQWHUQH� HW� SRUWH� O
LQVHUWLRQ� GX�PXVFOH� VRXV�VFDSXODLUH�� 'HV� OLJDPHQWV�V
LQVqUHQW�VXU�FHWWH�WXEpURVLWp��
/
pSLSK\VH�GLVWDOH�HVW�FRQVWLWXpH�GH�WURLV�SDUWLHV���XQH�SRUWLRQ�DUWLFXODLUH��O
pSLWURFKOpH�HW�O
pSLFRQG\OH��
- /D�SRUWLRQ�DUWLFXODLUH�SUpVHQWH�OD�WURFKOpH��VXUIDFH�DUWLFXODLUH�D\DQW�OD�IRUPH�G
XQH�SRXOLH��$X�GHVVXV�GH�OD�WURFKOpH�VH�WURXYHQW�GHV�IRVVHWWHV��6RXV�XQH�YXH�DQWpULHXUH��HQ�DYDQW�VH�WURXYH�OD�IRVVHWWH�FRURQRwGLHQQH��6RXV�XQH�YXH�SRVWpULHXUH��HQ�DYDQW�VH�WURXYH� OD� IRVVHWWH� ROpFUDQLHQQH�� $� F{Wp� GH� OD� WURFKOpH�� GX� F{Wp� H[WHUQH�� XQH� VXUIDFH� DUWLFXODLUH� DSSHOpH� OH� FRQG\OH� HVW�VXUPRQWpH� SDU� OD� IRVVHWWH� VXV�FRQG\OLHQQH�� (QWUH� OH� FRQG\OH� HW� OD� WURFKOpH� VH� WURXYH� XQH� ]RQH�PL[WH�� OD� ]RQH� FRQRwGH�� TXL�SHUPHW�O
DUWLFXODWLRQ�DYHF�OD�WrWH�GX�UDGLXV��
- /
pSLWURFKOpH� HVW� OD� VDLOOLH� TXL� HVW� VLWXpH� HQ� GHGDQV�� 2Q� \� UHWURXYH� OHV� LQVHUWLRQV� GX� PXVFOH� URQG� SURQDWHXU�� GX� PXVFOH�IOpFKLVVHXU�FRPPXQ�VXSHUILFLHO��GX�PXVFOH�SDOPDLUH�HW�GX�PXVFOH�FXELWDO�DQWpULHXU��
- /
pSLFRQG\OH� HVW� OD� VDLOOLH� RVVHXVH� VLWXpH� DX�GHVVXV� GX� FRQG\OH� YHUV� GHKRUV�� /
pSLFRQG\OH� HVW� PRLQV� SURpPLQHQWH� TXH�O
pSLWURFKOpH��(OOH�SRUWH�GHV�LQVHUWLRQV�PXVFXODLUHV�SHUPHWWDQW�OD�FRPPDQGH�GHV�GRLJWV�GH�OD�PDLQ��
� ������������5DGLXV

��������������6LWXDWLRQ
/H�UDGLXV�HVW�XQ�RV�ORQJ��SDLU��,O�IRUPH�OH�VTXHOHWWH�GH�O
DYDQW�EUDV�DYHF�OH�FXELWXV��,O�HVW�HQ�SRVLWLRQ�ODWpUDOH��GX�F{Wp�GX�SRXFH��,O�HVW�DUWLFXOp�HQ�KDXW�DYHF�O
KXPpUXV��HQ�EDV�DYHF�OH�FDUSH�HW�HQ�GHGDQV�DYHF�OH�FXELWXV��
� ��������������3UpVHQWH�j�GpFULUH
/H�UDGLXV�SUpVHQWH�j�GpFULUH�XQH�GLDSK\VH�HW�GHX[�pSLSK\VHV��
/D�GLDSK\VH�HVW�SULVPDWLTXH��WULDQJXODLUH�HW�SOXV�YROXPLQHXVH�HQ�EDV�TX
HQ�KDXW��(OOH�SUpVHQWH�WURLV�IDFHV�HW�WURLV�ERUGV��
- 6XU� OD� IDFH�DQWpULHXUH�� OHV�GHX[�WLHUV�VXSpULHXUV�GH� OD�GLDSK\VH�VRQW�pWURLWV�HW�GLYLVpV�HQ�GHX[�FKDPSV��6XU� OHV�GHX[�FKDPSV�LQWHUQH�H[FDYp�HQ�JRXWWLqUH�HW�H[WHUQH�OLVVH�HW�FRQFDYH�VH�WURXYH�O
LQVHUWLRQ�GX�PXVFOH�IOpFKLVVHXU�SURSUH�GX�SRXFH��6XU�OH�WLHUV�LQIpULHXU��OD�IDFH�HVW�SOXV�ODUJH�HW�SUpVHQWH�O
LQVHUWLRQ�GX�PXVFOH�FDUUp�SURQDWHXU��
- /D�IDFH�SRVWpULHXUH�HVW�pWURLWH�HQ�KDXW�HW�SOXV�ODUJH�HQ�EDV��$X�PLOLHX�GH�FHWWH�IDFH�VH�WURXYH�XQ�FKDPS�SHUPHWWDQW�O
LQVHUWLRQ�GX�PXVFOH�ORQJ�DEGXFWHXU�GX�SRXFH��(Q�GHVVRXV��XQH�DXWUH�]RQH�SHUPHW�O
LQVHUWLRQ�GX�PXVFOH�FRXUW�H[WHQVHXU�GX�SRXFH��
- /D�IDFH�H[WHUQH�SUpVHQWH�HQ�KDXW�O
LQVHUWLRQ�GX�PXVFOH�FRXUW�VXSLQDWHXU�HW�SOXV�EDV�O
LQVHUWLRQ�GX�PXVFOH�URQG�SURQDWHXU��
- /H�ERUG�DQWpULHXU�HVW�REOLTXH�HQ�KDXW�HW�GHVFHQG�j�OD�YHUWLFDOH��&H�ERUG�SUpVHQWH�O
LQVHUWLRQ�GX�IOpFKLVVHXU�FRPPXQ�VXSHUILFLHO��
- /H�ERUG�SRVWpULHXU�HVW�QHW�HW�PDUTXp��VXUWRXW�GDQV�VD�SDUWLH�PR\HQQH��



- /H� ERUG� LQWHUQH�� RX� ERUG� LQWHURVVHX[�� HVW� YRLVLQ� GX� FXELWXV�� ,O� VH�GpWDFKH�G
XQH� VWUXFWXUH�DSSHOpH� OD� WXEpURVLWp�ELFLSLWDOH�� ,O�ELIXUTXH�HQ�GHX[�EUDQFKHV�GDQV�VD�SDUWLH�LQIpULHXUH��/D�EUDQFKH�DOODQW�HQ�DUULqUH�SUpVHQWH�OH�OLJDPHQW�LQWHURVVHX[��(Q�GHVVRXV�GH�OD�WXEpURVLWp�ELFLSLWDOH�V
LQVqUH�OH�PXVFOH�IOpFKLVVHXU�FRPPXQ�SURIRQG��
/
pSLSK\VH�SUR[LPDOH�HVW�IRUPpH�GH�OD�WrWH�UDGLDOH��UHOLpH�j�OD�GLDSK\VH�SDU�XQH�]RQH�pWUDQJOpH��OH�FRO��/D�WrWH�UDGLDOH�HVW�XQH�VDLOOLH�DUWLFXODLUH�YROXPLQHXVH�TXL�SHUPHW� O
DUWLFXODWLRQ�DYHF� OH�FRQG\OH�GH� O
KXPpUXV��/H�SRXUWRXU�GH� OD� WrWH�UDGLDOH�SHUPHW� O
DUWLFXODWLRQ�DYHF�OH�FXELWXV�HW�O
LQFLVXUH�UDGLDOH�GX�FXELWXV��$X�QLYHDX�GX�FRO��OD�WXEpURVLWp�ELFLSLWDOH�SUpVHQWH�O
LQVHUWLRQ�GX�PXVFOH�ELFHSV��
/
pSLSK\VH�GLVWDOH�HVW�SOXV�YROXPLQHXVH�TXH�O
pSLSK\VH�SUR[LPDOH�HW�SUpVHQWH�FLQT�IDFHV��
- /D�IDFH�DQWpULHXUH�SHUPHW�O
LQVHUWLRQ�GX�PXVFOH�FDUUp�SURQDWHXU�GDQV�VD�]RQH�VXSpULHXUH��3OXV�EDV��OH�WXEHUFXOH�OXQDULHQ�HVW�XQ�FKDPS�UXJXHX[�TXL�SHUPHW�O
DUWLFXODWLRQ�UDGLR�FDUSLHQQH�DYHF�OH�FDUSH��8Q�OLJDPHQW�UDGLR�FDUSLHQ�DQWpULHXU�HVW�SUpVHQW��
- /D�IDFH�SRVWpULHXUH�HVW�FUHXVpH�SDU�GHX[�JRXWWLqUHV���XQH�JRXWWLqUH�LQWHUQH�WUqV�ODUJH�HW�XQH�JRXWWLqUH�H[WHUQH�PRLQV�ODUJH��&HV�JRXWWLqUHV�SHUPHWWHQW�OH�SDVVDJH�GHV�WHQGRQV�GHV�PXVFOHV�GH�GRLJWV��H[WHQVHXU�FRPPXQ��H[WHQVHXU�SURSUH�GX�,�HW�H[WHQVHXU�SURSUH�GX�,,���
- /D� IDFH� LQWHUQH� HVW� WULDQJXODLUH�� 'DQV� VD� SDUWLH� VXSpULHXUH� VH� WURXYH� O
LQVHUWLRQ� GX�PXVFOH� FDUUp� SURQDWHXU�� 'DQV� VD� SDUWLH�LQIpULHXUH�VH�WURXYH�XQH�VXUIDFH�DUWLFXODLUH�H[FDYpH�DSSHOpH�OD�SHWLWH�FDYLWp�VLJPRwGH��&HWWH�FDYLWp�SHUPHW�O
DUWLFXODWLRQ�DYHF�OH�FXELWXV��
- /D� IDFH� H[WHUQH� SUpVHQWH� GHX[� JRXWWLqUHV� ODLVVDQW� SDVVHU� GLIIpUHQWV� WHQGRQV�� $X� QLYHDX� DQWpULHXU� GH� FHWWH� IDFH� V
LQVqUH� OH�PXVFOH� ORQJ� VXSLQDWHXU�� &HWWH� IDFH� VH� WHUPLQH� SDU� XQ� UHOLHI� RVVHX[� SDUWLFXOLHU�� O
DSRSK\VH� VW\ORwGH�� MRXDQW� XQ� U{OH� GDQV�O
DUWLFXODWLRQ�UDGLR�FDUSLHQQH��
- /D�IDFH�LQIpULHXUH�Q
HVW�SDV�GpFULWH��
� ������������&XELWXV

��������������6LWXDWLRQ
&
HVW�XQ�RV� ORQJ�HW�SDLU�� ,O� V
DUWLFXOH�HQ�KDXW�DYHF� O
KXPpUXV�� HQ�EDV�DYHF� OH�FDUSH�HW�HQ�GHKRUV�DYHF� OH� UDGLXV�� ,O�SUpVHQWH�XQH�GRXEOH�FRXUEXUH��
� ��������������3UpVHQWH�j�GpFULUH
/H�FXELWXV�SUpVHQWH�j�GpFULUH�XQH�GLDSK\VH�HW�GHX[�pSLSK\VHV��
/D�GLDSK\VH�SUpVHQWH�WURLV�IDFHV�HW�WURLV�ERUGV��(OOH�HVW�SOXV�ODUJH�HQ�KDXW�TX
HQ�EDV��
- /D�IDFH�DQWpULHXUH�HVW�H[FDYpH�VXU�SUHVTXH�WRXWH�VD�ORQJXHXU��(OOH�SUpVHQWH�O
LQVHUWLRQ�GX�PXVFOH�IOpFKLVVHXU�FRPPXQ�SURIRQG�VXU�SUHVTXH�WRXWH�VD�ORQJXHXU��'DQV�OD�SDUWLH�LQIpULHXUH��j�SUR[LPLWp�G
XQH�FUrWH�V
LQVqUH�OH�PXVFOH�FDUUp�SURQDWHXU��
- /D�IDFH�LQWHUQH�SDUW�G
XQ�UHOLHI�RVVHX[�DSSHOp�O
DSRSK\VH�FRURQRwGH��/D�VHXOH�LQVHUWLRQ�HVW�FHOOH�GX�PXVFOH�IOpFKLVVHXU�FRPPXQ�SURIRQG�GHV�GRLJWV��&HWWH�IDFH�VH�WHUPLQH�SDU�O
DSRSK\VH�VW\ORwGH��
- /D�IDFH�SRVWpUR�H[WHUQH�SUpVHQWH�XQH�FUrWH�pSDLVVH�TXL�SDUFRXUW�WRXWH�VD�SDUWLH�VXSpULHXUH��$X�GHVVXV�GH�FHWWH�FUrWH�VH�WURXYH�XQ�FKDPS�SHUPHWWDQW�O
LQVHUWLRQ�GX�PXVFOH�DQF{Qp��(Q�GHVVRXV�GH�OD�FUrWH�VH�WURXYHQW�GHX[�FKDPSV���XQ�FKDPS�LQWHUQH�OLVVH�SHUPHWWDQW� OH�SDVVDJH�G
XQ�WHQGRQ�SRXU� OH�PXVFOH�FXELWDO�SRVWpULHXU�HW�XQ�FKDPS�H[WHUQH�GLYLVp�SDU�GHV�FUrWHV�REOLTXHV��/H�FKDPS�H[WHUQH�VXSpULHXU�SHUPHW� O
LQVHUWLRQ�GX�PXVFOH� ORQJ�DEGXFWHXU�GX�SRXFH��/H�FKDPS�H[WHUQH�PR\HQ�SHUPHW� O
LQVHUWLRQ�GX�PXVFOH�ORQJ�H[WHQVHXU�GX�SRXFH��/H�FKDPS�H[WHUQH�LQIpULHXU�SHUPHW�O
LQVHUWLRQ�GX�PXVFOH�H[WHQVHXU�SURSUH�GH�O
LQGH[��
- /H�ERUG�DQWpULHXU�HVW�ODUJH��6
\�LQVqUH�OH�PXVFOH�IOpFKLVVHXU�FRPPXQ�SURIRQG�GHV�GRLJWV��
- /H�ERUG�SRVWpULHXU�HVW�DSSHOp�FUrWH�FXELWDOH��'DQV�VD�SDUWLH�PR\HQQH��FH�ERUG�HVW�VRXV�FXWDQp��6
\�LQVqUHQW�OHV�PXVFOHV�FXELWDO�SRVWpULHXU��TXL�V
LQVqUH�VXU�OH�ERUG�H[WHUQH��HW�FXELWDO�DQWpULHXU��TXL�V
LQVqUH�VXU�OH�ERUG�LQWHUQH��
- /H�ERUG�H[WHUQH�HVW�DSSHOp�ERUG�LQWHURVVHX[��,O�HVW�PLQFH�HW�FRQVWLWXp�GH�GHX[�EUDQFKHV�GDQV�VD�SDUWLH�VXSpULHXUH��/D�EUDQFKH�DOODQW�YHUV�O
DYDQW�HVW�pSDLVVH��/D�EUDQFKH�DOODQW�YHUV�O
DUULqUH�HVW�VDLOODQWH��/D�FUrWH�VDLOODQWH�DOODQW�YHUV�O
DUULqUH��DSSHOpH�FUrWH�VXSLQDWULFH��VH�WHUPLQH�HQ�KDXW�SDU�XQ�WXEHUFXOH��&H�WXEHUFXOH�SHUPHW� O
LQVHUWLRQ�GX�PXVFOH�FRXUW�VXSLQDWHXU��(QWUH� OHV�GHX[�EUDQFKHV�V
LQVqUH�OH�PXVFOH�FRXUW�VXSLQDWHXU�SURIRQG��
/
pSLSK\VH� SUR[LPDOH� HVW� YROXPLQHXVH� HW� SUpVHQWH� GHX[� VDLOOLHV� RVVHXVHV�� 'DQV� OD� UpJLRQ� VXSpULHXUH� VH� VLWXH� O¶ROpFUDQH�� 'DQV� OD�UpJLRQ�DQWpULHXUH�VH�VLWXH�O
DSRSK\VH�FRURQRwGH��
- /¶ROpFUDQH�SRVVqGH�FLQT�IDFHV��/D�IDFH�DQWpULHXUH�HVW�DUWLFXODLUH��(OOH�VH�VLWXH�GDQV�OH�SODQ�YHUWLFDO�HW�V
DUWLFXOH�DYHF�OD�WURFKOpH�GH� O
KXPpUXV�� /D� IDFH� VXSpULHXUH��SURORQJpH�YHUV� O
DYDQW�SDU� OH�EHF�ROpFUDQLHQ��SHUPHW� O
LQVHUWLRQ�GX�PXVFOH� WULFHSV��/D� IDFH�SRVWpULHXUH�HVW�FRLQFpH�HQWUH�OHV�GHX[�EUDQFKHV�GH�OD�FUrWH�FXELWDOH��/D�IDFH�H[WHUQH�HVW�ODUJH�HW�SHUPHW�O
LQVHUWLRQ�GHV�PXVFOHV�WULFHSV�HW�DQF{Qp��/D�IDFH�LQWHUQH�SHUPHW�O
LQVHUWLRQ�GHV�PXVFOHV�WULFHSV�HW�IOpFKLVVHXU�FRPPXQ�SURIRQG��
- /
DSRSK\VH�FRURQRwGH�SRVVqGH�TXDWUH�IDFHV��$X�QLYHDX�GH�VD�IDFH�VXSpULHXUH��O
DSRSK\VH�FRURQRwGH�HVW�DUWLFXODLUH�HW�OLPLWpH�HQ�DYDQW��/D�IDFH�DQWpULHXUH�HVW�H[FDYpH�HW�SUpVHQWH�XQ�FKDPS�UXJXHX[��XQ�WXEHUFXOH��SHUPHWWDQW�O
LQVHUWLRQ�GHV�PXVFOHV�EUDFKLDO�DQWpULHXU�� URQG� SURQDWHXU� HW� IOpFKLVVHXU� FRPPXQ� VXSHUILFLHO� GHV� GRLJWV�� /D� IDFH� LQWHUQH� SUpVHQWH� O
LQVHUWLRQ� GX� PXVFOH�



IOpFKLVVHXU�FRPPXQ�SURIRQG�GHV�GRLJWV��/D�IDFH�H[WHUQH�SHUPHW�O
LQVHUWLRQ�GX�PXVFOH�FRXUW�VXSLQDWHXU��
/
pSLSK\VH�GLVWDOH�SUpVHQWH� OD� WrWH�FXELWDOH��TXL�HVW� UDWWDFKpH�j� OD�GLDSK\VH�JUkFH�j�XQ�FRO��HW� O
DSRSK\VH�VW\ORwGH��'HV� OLJDPHQWV�SHUPHWWHQW�O
DUWLFXODWLRQ�DYHF�OH�SRLJQHW��
� ������������&DUSH��PpWDFDUSH�HW�SKDODQJHV
/H�FDUSH�FRUUHVSRQG�DX�SRLJQHW��,O�HVW�FRQVWLWXp�GH�KXLW�RV�FRXUWV��OHV�RV�FDUSLHQV��&HV�RV�VRQW�UDQJpV�HQ�GHX[�OLJQHV�WUDQVYHUVHV�GH�TXDWUH�RV�FKDFXQH��
- /D�UDQJpH�VXSpULHXUH��HQ�DOODQW�GH�GHKRUV�YHUV�GHGDQV��SUpVHQWH�OH�VFDSKRwGH��OH�VHPL�OXQDLUH��OH�S\UDPLGDO�HW�OH�SLVLIRUPH��
- /D�UDQJpH�LQIpULHXUH��HQ�DOODQW�GH�GHKRUV�YHUV�GHGDQV��SUpVHQWH�OH�WUDSq]H��OH�WUDSp]RwGH��OH�JUDQG�RV�HW�O
RV�FURFKX��
/H� PpWDFDUSH� FRUUHVSRQG� DX[� RV� GH� OD� PDLQ�� 6XU� XQH�PDLQ�� LO� \� D� FLQT�PpWDFDUSLHQV�� &KDTXH�PpWDFDUSLHQ� SUpVHQWH� XQH� EDVH�SUR[LPDOH��XQ�FRUSV�HW�XQH�WrWH�GLVWDOH��/HV�PpWDFDUSLHQV�VRQW�QXPpURWpV�GH���j���HQ�SDUWDQW�GH�O
H[WpULHXU��GX�SRXFH��/H�SUHPLHU�PpWDFDUSLHQ��OH�SRXFH��HVW�SOXV�FRXUW�HW�SOXV�WUDSX�TXH�OHV�DXWUHV��
/HV�SKDODQJHV�FRUUHVSRQGHQW�DX[�RV�GHV�GRLJWV��&KDTXH�GRLJW�D�WURLV�SKDODQJHV��VDXI�OH�SRXFH�TXL�Q
HQ�D�TXH�GHX[��/HV�SUHPLqUHV�SKDODQJHV� VRQW� DWWDFKpHV� DX� PpWDFDUSH�� (QVXLWH� YLHQQHQW� OHV� GHX[LqPHV� SKDODQJHV� �OHV� SKDODQJLQHV�� HW� OHV� WURLVLqPHV� �OHV�SKDODQJHWWHV���&KDTXH�SKDODQJH�SUpVHQWH�XQH�EDVH�SUR[LPDOH��XQ�FRUSV�HW�XQH�WrWH�GLVWDOH��/HV�GHX[LqPHV�SKDODQJHV�SUpVHQWHQW�XQH WXEpURVLWp�SHUPHWWDQW�O
DWWDFKHPHQW�GH�FKDLU�IRUPDQW�OD�SXOSH�GX�GRLJW��
� ��������&HLQWXUH�SHOYLHQQH�HW�PHPEUHV�LQIpULHXUV

����������&HLQWXUH�SHOYLHQQH
/D� FHLQWXUH� SHOYLHQQH� SHUPHW� O
DWWDFKH� GHV�PHPEUHV� LQIpULHXUV� DX� VTXHOHWWH� D[LDO�� (OOH� HVW� FRQVWLWXpH� GHV� GHX[� RV� FR[DX[� HW� GX�VDFUXP��
� ������������2V�FR[DO��LOLDTXH�

��������������6LWXDWLRQ
&
HVW� O
RV�GH� OD�KDQFKH��&
HVW�XQ�RV�SODW�� /
XQLRQ�GHV�GHX[�RV� FR[DX[� IRUPH� OH�EDVVLQ�� ,OV� VRQW� UpXQLV�HQ�DYDQW�SDU� OD�V\PSK\VH�SXELHQQH��,OV�VRQW�UpXQLV�HQ�DUULqUH�SDU�OH�VDFUXP��
/
RV�FR[DO�SUpVHQWH�WURLV�SDUWLHV��/D�SDUWLH�VXSpULHXUH�HVW�O
LOLXP��RX�LOLRQ���/D�SDUWLH�DQWpUR�LQIpULHXUH�HVW�OH�SXELV��/D�SDUWLH�SRVWpUR�LQIpULHXUH�HVW�O
LVFKLXP��RX�LVFKLRQ���&HV�WURLV�SDUWLHV�VH�UHMRLJQHQW�DX�QLYHDX�GH�O
DFpWDEXOXP��
� ��������������3UpVHQWH�j�GpFULUH
/
RV�FR[DO�SUpVHQWH�j�GpFULUH�GHX[�IDFHV�HW�TXDWUH�ERUGV��
/D�IDFH�H[WHUQH�SUpVHQWH�WURLV�SDUWLHV��
- /D� SDUWLH� PR\HQQH�� O
DFpWDEXOXP�� HVW� XQH� FDYLWp� VSKpURwGH� SHUPHWWDQW� O
DUWLFXODWLRQ� DYHF� OH� IpPXU�� SUHPLHU� VHJPHQW� GX�PHPEUH�LQIpULHXU��/H�ERUG�GH�O
DFpWDEXOXP�SUpVHQWH�WURLV�pFKDQFUXUHV��/
pFKDQFUXUH�LOLR�SXELHQQH�HVW�VLWXpH�HQ�DYDQW�HW�YHUV�OH�KDXW��/
pFKDQFUXUH�LOLR�LVFKLDWLTXH�HVW�VLWXpH�HQ�KDXW�HW�HQ�DUULqUH��/
pFKDQFUXUH�LVFKLR�SXELHQQH�HVW�VLWXpH�YHUV�OH�EDV��(Q�DYDQW�GH�O
DFpWDEXOXP�VH�WURXYH�O
pPLQHQFH�LOLR�SHFWLQpH��(Q�DUULqUH�GH�O
DFpWDEXOXP�VH�WURXYH�O
pPLQHQFH�LOLR�LVFKLDWLTXH��
- /D�SDUWLH�VXSUD�DFpWDEXODLUH��OD�IRVVH�LOLDTXH�VXSpULHXUH��HVW�FRQYH[H�YHUV�O
DUULqUH��OLPLWpH�HQ�KDXW�SDU�OD�FUrWH�LOLDTXH��OLPLWpH�HQ� DYDQW� SDU� OH� ERUG� DQWpULHXU� HW� OLPLWpH� HQ� DUULqUH�SDU� OH�ERUG�SRVWpULHXU��$X�QLYHDX�GH� FHWWH� IRVVH� VH� WURXYHQW�GHV� OLJQHV�VHPL�FLUFXODLUHV��OHV�OLJQHV�JOXWpDOHV��DX�QLYHDX�GHVTXHOOHV�V
LQVqUHQW�OHV�PXVFOHV�JOXWpDX[��OHV�PXVFOHV�IHVVLHUV���'DQV�OD�UpJLRQ�SRVWpULHXUH� V
LQVqUH� OH� PXVFOH� JUDQG� IHVVLHU�� 'DQV� OD� UpJLRQ� PR\HQQH� V
LQVqUH� OH� PXVFOH� PR\HQ� IHVVLHU�� 'DQV� OD� UpJLRQ�DQWpULHXUH�V
LQVqUH�OH�PXVFOH�SHWLW�IHVVLHU��
- /D�SDUWLH�LQIUD�DFpWDEXODLUH��OH�SRXUWRXU�GX�IRUDPHQ�REWXUp��SUpVHQWH�HQ�DUULqUH�XQH�JURVVH�WXEpURVLWp��OD�WXEpURVLWp�LVFKLDWLTXH��6XU� FHWWH� WXEpURVLWp� V
LQVqUHQW� OHV� PXVFOHV� ELFHSV�� GHPL�WHQGLQHX[�� GHPL�PHPEUDQHX[� HW� JUDQG� DGGXFWHXU�� 6XU� OD� SDUWLH�FHQWUDOH�� OD� EUDQFKH� LVFKLR�SXELHQQH�� V
LQVqUHQW� OHV�PXVFOHV� JUDQG� DGGXFWHXU� HW� REWXUDWHXU� H[WHUQH�� (Q� DYDQW� V
LQVqUHQW� OHV�PXVFOHV�SHFWLQp��DX�GHVVXV�GH� O
pSLQH�SXELHQQH���JUDQG�GURLW��JUDQG�REOLTXH��j�F{Wp�GH� O
pSLQH�SXELHQQH���PR\HQ�DGGXFWHXU��SHWLW�DGGXFWHXU�HW�GURLW�LQWHUQH��HQ�GHVVRXV�GH�O
pSLQH�SXELHQQH���
/D� IDFH� LQWHUQH� HVW� GLYLVpH� HQ� GHX[� SDUWLHV� SDU� OD� OLJQH� LQQRPLQpH�� /H�PXVFOH� SHWLW� SVRDV� V
LQVqUH� DX�QLYHDX�GH� FHWWH� OLJQH��$X�GHVVXV� GH� FHWWH� OLJQH� VH� WURXYHQW� OD� IRVVH� LOLDTXH� LQWHUQH� �PDMRULWDLUHPHQW� RFFXSpH� SDU� O
LQVHUWLRQ� GX�PXVFOH� LOLDTXH��� OD� VXUIDFH�DUWLFXODLUH� SHUPHWWDQW� O
DUWLFXODWLRQ� GX� VDFUXP� HW� O
LQVHUWLRQ� GH� OD� PDVVH� VDFUR�ORPEDLUH� �OH� EDV� GH� OD� FRORQQH� YHUWpEUDOH��� (Q�GHVVRXV�GH�OD�OLJQH�LQQRPLQpH�VH�WURXYH�XQH�VXUIDFH�UHFWDQJXODLUH�DX�QLYHDX�GH�ODTXHOOH�V
LQVqUH�OH�PXVFOH�REWXUDWHXU�LQWHUQH��6XU�OH�SRXUWRXU�GX�IRUDPHQ�REWXUp�VH�WURXYH�O
LQVHUWLRQ�GX�PXVFOH�REWXUDWHXU�H[WHUQH��
/H�ERUG�VXSpULHXU�FRUUHVSRQG�j�OD�FUrWH�LOLDTXH��TXL�SUpVHQWH�GDQV�VD�UpJLRQ�DQWpULHXUH�OH�WXEHUFXOH�IHVVLHU��'pILQLVVRQV�FHWWH�FUrWH�GH� O
DYDQW� YHUV� O
DUULqUH�� (Q� DYDQW� VH� WURXYH� O
pSLQH� LOLDTXH� DQWpUR�VXSpULHXUH�� SHUPHWWDQW� O
LQVHUWLRQ� GX� PXVFOH� LOLDTXH� GX� F{Wp�LQWHUQH� HW� O
LQVHUWLRQ� GHV�PXVFOHV� WHQVHXU� GX� IDVFLD� ODWD� HW� FRXWXULHU�GX� F{Wp�H[WHUQH��'DQV� OHV�GHX[� WLHUV� VXLYDQWV� V
LQVqUHQW� OHV�PXVFOHV� JUDQG� REOLTXH� HQ� H[WHUQH� HW� WUDQVYHUVH� HQ� LQWHUQH�� 'DQV� OH� WLHUV� SRVWpULHXU�� REOLTXH� YHUV� OH� EDV�� V
LQVqUHQW� OHV�PXVFOHV�



JUDQG� IHVVLHU� HW� JUDQG� GRUVDO� HW� DX� QLYHDX� LQWHUQH� VH� WURXYH� OD�PDVVH� VDFUR�ORPEDLUH�� /H� WLHUV� SRVWpULHXU� VH� WHUPLQH� SDU� O
pSLQH�LOLDTXH�SRVWpUR�VXSpULHXUH��
/H� ERUG� DQWpULHXU� SUpVHQWH�� GH� KDXW� HQ� EDV�� O
pSLQH� LOLDTXH� DQWpUR�VXSpULHXUH�� O
pFKDQFUXUH� LQQRPLQpH�� O
pSLQH� LOLDTXH� DQWpUR�LQIpULHXUH��O
pPLQHQFH�LOLR�SHFWLQpH�HW�OD�VXUIDFH�LQJXLQDOH�GX�SXELV��
/H�ERUG�SRVWpULHXU�SUpVHQWH��GH�KDXW�HQ�EDV��O
pSLQH�LOLDTXH�SRVWpUR�VXSpULHXUH��O
pFKDQFUXUH�LQWHUpSLQHXVH��O
pSLQH�LOLDTXH�SRVWpUR�LQIpULHXUH��OD�JUDQGH�pFKDQFUXUH�VFLDWLTXH��O
pSLQH�VFLDWLTXH��OD�SHWLWH�pFKDQFUXUH�VFLDWLTXH�HW�OD�WXEpURVLWp�LVFKLDWLTXH��
/H�ERUG� LQIpULHXU�FRUUHVSRQG�j� OD�EUDQFKH� LVFKLR�SXELHQQH��'DQV� OD�UpJLRQ�DQWpULHXUH�VH�WURXYH�XQH�VXUIDFH�DUWLFXODLUH�� OD�VXUIDFH�V\PSK\VDLUH��TXL�SHUPHW�OD�VRXGXUH�GHV�GHX[�RV�FR[DX[��
� ������������6DFUXP
&RQIHU�����������������
� ����������0HPEUH�LQIpULHXU

������������)pPXU
��������������6LWXDWLRQ

&
HVW�XQ�RV� ORQJ�HW� OH�SUHPLHU�VHJPHQW�GX�PHPEUH� LQIpULHXU�� ,O�HVW�DUWLFXOp�HQ�KDXW�DYHF�O
RV�FR[DO��,O�HVW�DUWLFXOp�HQ�EDV�DYHF�OH�WLELD�HW�OD�URWXOH��
� ��������������3UpVHQWH�j�GpFULUH
/H�IpPXU�SUpVHQWH�j�GpFULUH�XQH�GLDSK\VH�HW�GHX[�pSLSK\VHV��
/D�GLDSK\VH�HVW�SULVPDWLTXH�HW�WULDQJXODLUH��(OOH�SUpVHQWH�GRQF�WURLV�IDFHV�HW�WURLV�ERUGV��
- /D�IDFH�DQWpULHXUH�HVW�FRQYH[H�GH�KDXW�HQ�EDV��/HV�WURLV�TXDUWV�GH�FHWWH�IDFH�SUpVHQWHQW�O
LQVHUWLRQ�GH�PXVFOH�FUXUDO��3OXV�EDV��GHX[�SRLQWV�G
LQVHUWLRQ�SHUPHWWHQW�O
DWWDFKHPHQW�GX�PXVFOH�VRXV�FUXUDO��
- /D�IDFH�H[WHUQH�SUpVHQWH�O
LQVHUWLRQ�GX�PXVFOH�FUXUDO��&HWWH�LQVHUWLRQ�VH�SURORQJH�MXVTX
DX�ERUG�SRVWpULHXU��
- /D�IDFH�LQWHUQH�QH�SUpVHQWH�DXFXQH�LQVHUWLRQ�PXVFXODLUH��
- /HV�ERUGV�LQWHUQH�HW�H[WHUQH�VRQW�SHX�PDUTXpV��&HV�ERUGV�SUpVHQWHQW�O
LQVHUWLRQ�GX�PXVFOH�FUXUDO��
- /H�ERUG�SRVWpULHXU�HVW�SOXV�LPSRUWDQW��2Q�O
DSSHOOH�OD�OLJQH�kSUH��&HWWH�OLJQH�HVW�WUqV�PDUTXpH��VDLOODQWH��(OOH�SUpVHQWH�SOXVLHXUV�LQVHUWLRQV�PXVFXODLUHV��'DQV�VD�SDUWLH�PR\HQQH�VH�WURXYHQW�GHX[�OqYUHV�LQWHUQH�HW�H[WHUQH��/D�OqYUH�LQWHUQH�UHoRLW�O
LQVHUWLRQ�GX�PXVFOH�YDVWH�LQWHUQH�VXU�WRXWH�VD�ORQJXHXU��/D�OqYUH�H[WHUQH�UHoRLW�O
LQVHUWLRQ�GX�PXVFOH�YDVWH�H[WHUQH�VXU�WRXWH�VD�ORQJXHXU��'DQV�VD�SDUWLH�VXSpULHXUH��OD�OqYUH�H[WHUQH�UHoRLW�O
LQVHUWLRQ�GX�PXVFOH�JUDQG�IHVVLHU��'DQV�VD�SDUWLH�LQIpULHXUH��OD�OqYUH�H[WHUQH�UHoRLW� O
LQVHUWLRQ� GX�PXVFOH� FRXUW� ELFHSV�� (QWUH� OHV� GHX[� OqYUHV� VH� WURXYHQW�� GDQV� OD� UpJLRQ� LQIpULHXUH�� O
LQVHUWLRQ� GX�PXVFOH�JUDQG�DGGXFWHXU�� TXL� UHPRQWH� VXU� WRXWH� OD� ORQJXHXU�GH� OD� OLJQH�kSUH��GDQV� OD� UpJLRQ�PR\HQQH�� O
LQVHUWLRQ�GX�PXVFOH�PR\HQ�DGGXFWHXU�HW��GDQV� OD�UpJLRQ�VXSpULHXUH�� O
LQVHUWLRQ�GX�PXVFOH�SHWLW�DGGXFWHXU��'DQV� OD�SDUWLH�VXSpULHXUH�GH� OD� OLJQH�kSUH��RQ�SHXW�GLVWLQJXHU� WURLV�EUDQFKHV� �WULIXUFDWLRQ��� /D�EUDQFKH�H[WHUQH�� DSSHOpH� FUrWH� IHVVLqUH�� UHoRLW� O
LQVHUWLRQ�GHV�PXVFOHV�JUDQG�IHVVLHU��YDVWH�H[WHUQH�HW�JUDQG�DGGXFWHXU��/D�EUDQFKH�LQWHUQH��DSSHOpH�FUrWH�GX�YDVWH�LQWHUQH��UHoRLW�O
LQVHUWLRQ�GX�PXVFOH�YDVWH�LQWHUQH�� /D� EUDQFKH�PR\HQQH�� DSSHOpH� FUrWH� SHFWLQpDOH�� UHoRLW� O
LQVHUWLRQ� GX�PXVFOH� SHFWLQp�� 'DQV� OD� SDUWLH� LQIpULHXUH� GH� OD�OLJQH� kSUH�� RQ� SHXW� GLVWLQJXHU� GHX[� EUDQFKHV� �ELIXUFDWLRQ��� /D� EUDQFKH� LQWHUQH�� SHX� PDUTXpH�� SUpVHQWH� XQH� GpSUHVVLRQ�SHUPHWWDQW� OH� SDVVDJH� GHV� DUWqUHV� GX� PHPEUH� LQIpULHXU�� /D� EUDQFKH� LQWHUQH� UHoRLW� O
LQVHUWLRQ� GX� PXVFOH� YDVWH� LQWHUQH� HW�O
LQVHUWLRQ�G
XQH�SDUWLH�GX�PXVFOH�JUDQG�DGGXFWHXU��/D�EUDQFKH�LQWHUQH�V
DSSHOOH�OD�OLJQH�VXSUD�FRQG\ODLUH�PpGLDOH��/D�EUDQFKH�H[WHUQH��SOXV�QHWWH��SUpVHQWH�O
LQVHUWLRQ�GX�PXVFOH�FRXUW�ELFHSV�HW�O
LQVHUWLRQ�G
XQH�SDUWLH�GX�PXVFOH�YDVWH�H[WHUQH��/H�EUDQFKH�H[WHUQH�V
DSSHOOH� OD� OLJQH�VXSUD�FRQG\ODLUH� ODWpUDOH��(QWUH�FHV�GHX[�EUDQFKHV��XQH�VXUIDFH� OLEUH�GH�WRXWH� LQVHUWLRQ�V
DSSHOOH� OD�VXUIDFH�SRSOLWpH��
/
pSLSK\VH�SUR[LPDOH�HVW�PDVVLYH��(OOH�SUpVHQWH�XQH�WrWH��XQ�FRO�HW�GHX[�WXEpURVLWpV��
- /D�WrWH�GX�IpPXU�HVW�XQH�VDLOOLH�DUURQGLH��DUWLFXODLUH��V
DUWLFXODQW�DYHF�OD�FDYLWp�JOpQRwGDOH��O
DFpWDEXOXP�GH�O
RV�FR[DO��
- /H�FRO�FRUUHVSRQG�j�OD�MRQFWLRQ�HQWUH�OD�WrWH�HW�OD�GLDSK\VH��/
D[H�GX�FRO�IRUPH�XQ�DQJOH�GH�����j�����GHJUpV�DYHF�OD�GLDSK\VH��8QH�SHUVRQQH�kJpH�TXL�VH�FDVVH�OH�FRO�GX�IpPXU�GpFqGH�UDSLGHPHQW��
- /D� SUHPLqUH� WXEpURVLWp�� OH� JUDQG� WURFKDQWHU�� HVW� XQH� VDLOOLH� VLWXpH� HQWUH� OH� FRO� HW� OD� GLDSK\VH�� (OOH� SUpVHQWH� WURLV� IDFHV�� VXU�OHVTXHOOHV� V
LQVqUHQW� GHV� PXVFOHV�� /D� IDFH� H[WHUQH� UHoRLW� O
LQVHUWLRQ� GHV� PXVFOHV� YDVWH� H[WHUQH� HW� PR\HQ� IHVVLHU�� /D� IDFH�DQWpULHXUH�HVW�pWURLWH�HW�SUpVHQWH� O
LQVHUWLRQ�GHV�PXVFOHV�SHWLW� IHVVLHU��GURLW�DQWpULHXU�HW�XQH�SDUWLH�GX�YDVWH�H[WHUQH��/D�IDFH�VXSpULHXUH�SHUPHW�O
LQVHUWLRQ�GX�PXVFOH�S\UDPLGDO��
- /D�GHX[LqPH�WXEpURVLWp��OH�SHWLW�WURFKDQWHU��HVW�VLWXpH�HQ�DUULqUH�HW�HQ�GHGDQV��(OOH�SUpVHQWH�GHV�LQVHUWLRQV�OLJDPHQWDLUHV��
/
pSLSK\VH�GLVWDOH�HVW�PDVVLYH��DUWLFXODLUH��(OOH�SUpVHQWH�GHX[�FRQG\OHV�IpPRUDX[�VpSDUpV�SDU�O
pFKDQFUXUH�LQWHUFRQG\OLHQQH�HW�XQH�WURFKOpH�DUWLFXOpH�DYHF� OD�URWXOH��/HV�FRQG\OHV�VRQW�YLVLEOHV�VXU�XQH�YXH�SRVWpULHXUH�HW� LQIpULHXUH��/HV�FRQG\OHV�H[WHUQH�HW� LQWHUQH�



SUpVHQWHQW�FKDFXQ�GHX[�IDFHV��/HV�IDFHV�FXWDQpHV�VRQW�HQ�FRQWDFW�DYHF�OD�SHDX��/HV�IDFHV�LQWHUFRQG\OLHQQHV�VRQW�FHQWUDOHV��/D�IDFH�FXWDQpH�GX�FRQG\OH�H[WHUQH�SUpVHQWH�O
LQVHUWLRQ�GHV�PXVFOHV�MXPHDX�H[WHUQH�HW�SRSOLWp�HW�O
LQVHUWLRQ�GX�OLJDPHQW�ODWpUDO�H[WHUQH��/D�IDFH�LQWHUFRQG\OLHQQH�GX�FRQG\OH�H[WHUQH�SUpVHQWH�O
LQVHUWLRQ�GX�OLJDPHQW�FURLVp�DQWpUR�H[WHUQH��/D�IDFH�FXWDQpH�GX�FRQG\OH�LQWHUQH�SUpVHQWH� O
LQVHUWLRQ� GHV� PXVFOHV� MXPHDX� LQWHUQH� HW� JUDQG� DGGXFWHXU� HW� O
LQVHUWLRQ� GX� OLJDPHQW� ODWpUDO� LQWHUQH�� /D� IDFH�LQWHUFRQG\OLHQQH� GX� FRQG\OH� LQWHUQH� SUpVHQWH� O
LQVHUWLRQ� GX� OLJDPHQW� FURLVp� SRVWpUR�LQWHUQH�� /D� WURFKOpH�� YLVLEOH� VXU� XQH� YXH�DQWpULHXUH��HVW�IRUPpH�GH�GHX[�MRXHV�TXL�QH�VRQW�SDV�LGHQWLTXHV��/D�MRXH�H[WHUQH�HVW�SOXV�KDXWH�TXH�OD�MRXH�LQWHUQH��
� ������������5RWXOH

��������������6LWXDWLRQ
&
HVW�XQ�SHWLW�RV�DSODWL�VLWXp�GDQV�OD�UpJLRQ�DQWpULHXUH�GX�JHQRX��/D�URWXOH�D�XQH�IRUPH�WULDQJXODLUH��
� ��������������3UpVHQWH�j�GpFULUH
/D�URWXOH�SUpVHQWH�j�GpFULUH�GHX[�IDFHV�HW�GHX[�ERUGV��
/D� IDFH� DQWpULHXUH� HVW� SDOSDEOH�� VRXV�FXWDQpH� HW� SUpVHQWH� GHX[� FKDPSV� UXJXHX[� SHUPHWWDQW� GHV� LQVHUWLRQV�� /H� FKDPS� UXJXHX[�VXSpULHXU�SHUPHW�O
LQVHUWLRQ�GX�WHQGRQ�GX�TXDGULFHSV��/H�FKDPS�UXJXHX[�LQIpULHXU�SHUPHW�O
LQVHUWLRQ�GX�WHQGRQ�URWXOLHQ��
/D�IDFH�SRVWpULHXUH�HVW�DUWLFXODLUH�HW�V
DUWLFXOH�DYHF�OD�WURFKOpH�GX�IpPXU��
$ OD�EDVH�GH�OD�URWXOH�VH�WURXYH�OD�FDSVXOH�DUWLFXODLUH��
/HV�ERUGV�H[WHUQH�HW�LQWHUQH�SUpVHQWHQW�GHV�LQVHUWLRQV�OLJDPHQWDLUHV�SHUPHWWDQW�OH�PDLQWLHQ�GH�OD�URWXOH��
� ������������7LELD

��������������6LWXDWLRQ
&
HVW�XQ�RV�ORQJ�VLWXp�GDQV�OD�SDUWLH�PpGLDOH�GH�OD�MDPEH��,O�V
DUWLFXOH�HQ�KDXW�DYHF�OH�IpPXU�HW�HQ�EDV�DYHF�OH�SpURQp�HW�O
DVWUDJDOH��RV�GX�SLHG��
� ��������������3UpVHQWH�j�GpFULUH
/H�WLELD�SUpVHQWH�j�GpFULUH�XQH�GLDSK\VH�HW�GHX[�pSLSK\VHV��
/D�GLDSK\VH�HVW�SULVPDWLTXH�HW�WULDQJXODLUH��(OOH�SUpVHQWH�WURLV�IDFHV�HW�WURLV�ERUGV��
- /D� IDFH� H[WHUQH� SUpVHQWH� GDQV� VHV� GHX[� WLHUV� VXSpULHXUV� O
LQVHUWLRQ� GX� PXVFOH� MDPELHU� DQWpULHXU�� /D� SDUWLH� LQIpULHXUH� QH�SUpVHQWH�SDV�G
LQVHUWLRQ�PXVFXODLUH�PDLV�SHUPHW�OH�SDVVDJH�GH�GLIIpUHQWV�WHQGRQV��
- /D�IDFH�LQWHUQH�SUpVHQWH�GHX[�FKDPSV��/H�FKDPS�SRVWpULHXU�SHUPHW�O
LQVHUWLRQ�GX�OLJDPHQW�ODWpUDO�LQWHUQH��/H�FKDPS�DQWpULHXU�SHUPHW�O
LQVHUWLRQ�GHV�PXVFOHV�GH�OD�SDWWH�G
RLH��GHYDQW�OH�PXVFOH�FRXWXULHU��HQ�KDXW�OH�PXVFOH�GURLW�LQWHUQH��HQ�EDV�OH�PXVFOH�GHPL�WHQGLQHX[���/H�UHVWH�GH�OD�IDFH�HVW�OLVVH��VRXV�FXWDQp�HW�QH�SUpVHQWH�SDV�G
LQVHUWLRQ�PXVFXODLUH��
- /D� IDFH�SRVWpULHXUH�HVW� ODUJH�HQ�KDXW��'DQV�VD�SDUWLH� VXSpULHXUH�� OD� OLJQH�REOLTXH�GpILQLW�GHX[�SDUWLHV��&HWWH� OLJQH�SDUW�GH� OD�IDFHWWH�SpURQLqUH��SHWLWH�]RQH�DUWLFXODLUH��HW�YD�MXVTX
DX�ERUG�LQWHUQH��/D�OLJQH�REOLTXH�SUpVHQWH�O
LQVHUWLRQ�GX�PXVFOH�VROpDLUH��$X�GHVVXV� GH� OD� OLJQH� REOLTXH�� XQH� VXUIDFH� LPSRUWDQWH� WULDQJXODLUH� SUpVHQWH� O
LQVHUWLRQ� GX�PXVFOH� SRSOLWp�� (Q�GHVVRXV� GH� OD�OLJQH� REOLTXH�� OD� IDFH� HVW� GLYLVpH� SDU� XQH� FUrWH� YHUWLFDOH�� (Q� GHKRUV� GH� FHWWH� FUrWH� VH� WURXYH� O
LQVHUWLRQ� GX�PXVFOH� MDPELHU�SRVWpULHXU��(Q�GHGDQV�GH�FHWWH�FUrWH�VH�WURXYH�O
LQVHUWLRQ�GX�PXVFOH�IOpFKLVVHXU�FRPPXQ�GHV�RUWHLOV��
- /H�ERUG�DQWpULHXU��DSSHOp�FUrWH�WLELDOH��HVW�VDLOODQW�HW�VRXV�FXWDQp��'DQV�VD�SDUWLH�VXSpULHXUH�� OD�FUrWH�WLELDOH�VH�SURORQJH�SDU�XQH�WXEpURVLWp�SUpVHQWDQW� O
LQVHUWLRQ�GX�WHQGRQ�URWXOLHQ��'DQV�VD�SDUWLH� LQIpULHXUH�� OD�FUrWH�WLELDOH�VH�SURORQJH�SRXU�IRUPHU� OH�ERUG�DQWpULHXU�GH�OD�PDOOpROH�LQWHUQH��
- /H�ERUG�H[WHUQH��DSSHOp�ERUG�LQWHURVVHX[��QH�SUpVHQWH�SDV�G
LQVHUWLRQ�PXVFXODLUH�PDLV�XQH�LQVHUWLRQ�OLJDPHQWDLUH��
- /H�ERUG�LQWHUQH�HVW�SHX�PDUTXp�GDQV�VD�SDUWLH�VXSpULHXUH��,O�GHYLHQW�SOXV�VDLOODQW�GDQV�VD�SDUWLH�LQIpULHXUH��,O�SHUPHW�O
LQVHUWLRQ��GDQV� VD� SDUWLH� PR\HQQH�� GX�PXVFOH� VROpDLUH�� (Q� VH� SURORQJHDQW� YHUV� OH� EDV�� LO� FRQVWLWXH� OH� ERUG� SRVWpULHXU� GH� OD�PDOOpROH�LQWHUQH��
/
pSLSK\VH�SUR[LPDOH�HVW�YROXPLQHXVH��GpMHWpH�HQ�DUULqUH�HW�SUpVHQWH�SOXVLHXUV�IDFHV��
- /D�IDFH�VXSpULHXUH��DSSHOpH�SODWHDX�WLELDO��HVW�FRQVWLWXpH�GH�GHX[�VXUIDFHV�DUWLFXODLUHV�DSSHOpHV�FDYLWpV�JOpQRwGDOHV��&HV�FDYLWpV�V
DUWLFXOHQW�DYHF�OHV�FRQG\OHV�GX�IpPXU�JUkFH�DX[�PpQLVTXHV��/HV�PpQLVTXHV�VRQW�RYDOHV��/H�PpQLVTXH�LQWHUQH�HVW�DVVRFLp�j�OD�FDYLWp�JOpQRwGDOH� LQWHUQH��/H�PpQLVTXH�H[WHUQH�HVW�DVVRFLp�j� OD�FDYLWp�JOpQRwGDOH�H[WHUQH��/D�FDYLWp� LQWHUQH�HVW�SOXV�KDXWH�HW�PRLQV� ODUJH�TXH� OD�FDYLWp�H[WHUQH��(QWUH� OHV�GHX[�FDYLWpV�VH� WURXYH� O
HVSDFH� LQWHUJOpQRwGLHQ��D\DQW� OD� IRUPH�G
XQ�VDEOLHU��&HW�HVSDFH� SUpVHQWH� GHX[� VDLOOLHV� RVVHXVHV� DSSHOpHV� pSLQHV� WLELDOHV�� /
pSLQH� LQWpULHXUH� HVW� SOXV� KDXWH� TXH� O
pSLQH� H[WpULHXUH�� /D�VXUIDFH�GH� O
HVSDFH� LQWHUJOpQRwGDO�VLWXpH�HQ�DYDQW��DSSHOpH�VXUIDFH�SUpVSLQDOH��SUpVHQWH�XQH�FDSVXOH�DUWLFXODLUH�� O
LQVHUWLRQ�GX�OLJDPHQW�FURLVp�DQWpUR�H[WHUQH�HW�GHX[�FRUQHV�GHV�PpQLVTXHV��OD�FRUQH�DQWpULHXUH�GX�PpQLVTXH�LQWHUQH�HW�OD�FRUQH�DQWpULHXUH�GX� PpQLVTXH� H[WHUQH��� /D� VXUIDFH� GH� O
HVSDFH� LQWHUJOpQRwGDO� VLWXpH� HQ� DUULqUH�� DSSHOpH� VXUIDFH� UpWURVSLQDOH�� SUpVHQWH� XQH�FDSVXOH� DUWLFXODLUH�� O
LQVHUWLRQ� GX� OLJDPHQW� FURLVp� SRVWpUR�LQWHUQH� HW� GHX[� FRUQHV� GHV� PpQLVTXHV� �OD� FRUQH� SRVWpULHXUH� GX�



PpQLVTXH�LQWHUQH�HW�OD�FRUQH�SRVWpULHXUH�GX�PpQLVTXH�H[WHUQH���
- /D�IDFH�DQWpULHXUH�HVW� WULDQJXODLUH�HW�SUpVHQWH� OD�WXEpURVLWp�WLELDOH��SHUPHWWDQW� O
LQVHUWLRQ�GX�WHQGRQ�URWXOLHQ��'H�FKDTXH�F{Wp�GH�FHWWH�LQVHUWLRQ�VH�WURXYHQW�O
LQVHUWLRQ�GHV�PXVFOHV�YDVWH�LQWHUQH�HW�YDVWH�H[WHUQH��
- /D�IDFH�SRVWpULHXUH�SHUPHW�O
LQVHUWLRQ�GX�OLJDPHQW�FURLVp�HW�GHV�PXVFOHV�GHPL�PHPEUDQHX[�HW�SRSOLWp��9HUV�GHKRUV�VH�VLWXH�OD�IDFHWWH�DUWLFXODLUH�SpURQLqUH��
- /D�IDFH�LQWHUQH�SUpVHQWH�O
LQVHUWLRQ�GX�OLJDPHQW�ODWpUDO�LQWHUQH�HW�O
LQVHUWLRQ�GHV�PXVFOHV�GH�OD�SDWWH�G
RLH��
/
pSLSK\VH�GLVWDOH�HVW�PRLQV�YROXPLQHXVH�TXH�O
pSLSK\VH�SUR[LPDOH�HW�SUpVHQWH�SOXVLHXUV�IDFHV��
- /D� IDFH� SRVWpULHXUH� SUpVHQWH� WURLV� JRXWWLqUHV�� 9HUV� GHGDQV�� OD� SUHPLqUH� JRXWWLqUH� IDLW� SDVVHU� OH� WHQGRQ� GX� PXVFOH� MDPELHU�SRVWpULHXU�� /D� JRXWWLqUH� FHQWUDOH� IDLW� SDVVHU� OH� WHQGRQ� GX�PXVFOH� IOpFKLVVHXU� FRPPXQ� GHV� RUWHLOV�� 9HUV� GHKRUV�� OD� WURLVLqPH�JRXWWLqUH�IDLW�SDVVHU�OH�WHQGRQ�GX�PXVFOH�IOpFKLVVHXU�SURSUH�GX�JURV�RUWHLO��
- 6XU� OD�IDFH�LQWHUQH�VH�WURXYH�XQH�DSRSK\VH�pSDLVVH��TXL�FRQVWLWXH�XQH�SDUWLH�GH�OD�PDOOpROH�LQWHUQH��&HWWH�DSRSK\VH�SUpVHQWH�GHV�LQVHUWLRQV�OLJDPHQWDLUHV��
� ������������3pURQp��ILEXOD�

��������������6LWXDWLRQ
&
HVW�XQ�RV�ORQJ��JUrOH��VLWXp�GDQV�OD�SDUWLH�ODWpUDOH��,O�V
DUWLFXOH�HQ�EDV�DYHF�O
DVWUDJDOH�HW�OH�WLELD�HW�HQ�KDXW�DYHF�OH�WLELD��&
HVW�XQ�RV�pODVWLTXH�SUpVHQWDQW�XQH�WRUVLRQ�VXU�OXL�PrPH��
� ��������������3UpVHQWH�j�GpFULUH
/H�SpURQp�SUpVHQWH�j�GpFULUH�XQH�GLDSK\VH�HW�GHX[�pSLSK\VHV��
/D�GLDSK\VH�HVW�SULVPDWLTXH�HW�WULDQJXODLUH�GDQV�VHV�GHX[�WLHUV�VXSpULHXUV��(OOH�SUpVHQWH�WURLV�IDFHV�HW�WURLV�ERUGV��
- /D� IDFH� H[WHUQH�� GDQV� VD� PRLWLp� VXSpULHXUH�� HVW� H[FDYpH� HQ� JRXWWLqUH�� (OOH� SUpVHQWH� HQ� DUULqUH� O
LQVHUWLRQ� GX� PXVFOH� ORQJ�SpURQLHU� ODWpUDO� SRVWpULHXU�� YHUV� O
DYDQW� FHOOH� GX�PXVFOH� ORQJ� SpURQLHU� ODWpUDO� DQWpULHXU� HW�� GDQV� OD� SDUWLH�PR\HQQH�� FHOOH� GX�PXVFOH�FRXUW�SpURQLHU�ODWpUDO��'DQV�OD�SDUWLH�LQIpULHXUH�VH�WURXYH�XQH�FUrWH�REOLTXH�GH�O
DYDQW�YHUV�O
DUULqUH�TXL�GpWHUPLQH�GHX[�FKDPSV��/H�FKDPS�DQWpULHXU�FRUUHVSRQG�j� OD� IDFH�GH� OD�PDOOpROH�H[WHUQH��,O�HVW�VRXV�FXWDQp��/H�FKDPS�SRVWpULHXU�SHUPHW� OH�SDVVDJH�GH�GLIIpUHQWV�WHQGRQV��
- /D� IDFH�SRVWpULHXUH�SUpVHQWH��GDQV�VD�SDUWLH� VXSpULHXUH�� O
LQVHUWLRQ�GX�PXVFOH�VROpDLUH��'DQV�VD�SDUWLH�PR\HQQH�HW� LQIpULHXUH�V
LQVqUH�OH�PXVFOH�IOpFKLVVHXU�SURSUH�GX�JURV�RUWHLO��
- /D�IDFH�LQWHUQH��GDQV�VD�SDUWLH�VXSpULHXUH��SUpVHQWH�O
LQVHUWLRQ�GX�PXVFOH�MDPELHU�SRVWpULHXU��'DQV�VD�SDUWLH�PR\HQQH��OD�IDFH�HVW�GLYLVpH�HQ�GHX[�SDU�XQH�FUrWH��9HUV�O
DYDQW�GH�OD�FUrWH�V
LQVqUHQW�OHV�PXVFOHV�H[WHQVHXU�SURSUH�GX�JURV�RUWHLO�HW�H[WHQVHXU�FRPPXQ�GHV�RUWHLOV��9HUV�O
DUULqUH�GH�OD�FUrWH�V
LQVqUH�OH�PXVFOH�MDPELHU�SRVWpULHXU��'DQV�OD�SDUWLH�LQIpULHXUH�V
LQVqUH�OH�PXVFOH�SpURQLHU�DQWpULHXU��
- /H�ERUG�DQWpULHXU�HVW�QHW��(Q�EDV�GH�FH�ERUG�VH�IRUPH�OD�PDOOpROH�H[WHUQH��6XU�FH�ERUG�V
LQVqUH�OH�PXVFOH�H[WHQVHXU�FRPPXQ�GHV�RUWHLOV��
- /H�ERUG�H[WHUQH�HVW�VDLOODQW��VXUWRXW�GDQV�VD�SDUWLH�LQIpULHXUH��'DQV�VD�SDUWLH�VXSpULHXUH�V
LQVqUH�OH�PXVFOH�VROpDLUH��
- /H�ERUG�LQWHUQH�HVW�QHW�GDQV�VD�SDUWLH�VXSpULHXUH�HW�VH�FRQIRQG�HQ�EDV�DYHF�OD�PDOOpROH��
/
pSLSK\VH� SUR[LPDOH� HVW� FDUDFWpULVpH� SDU� XQH� WrWH� HW� XQ� FRO�� /D� WrWH� HVW� YROXPLQHXVH� HW� SUpVHQWH� WURLV� FDUDFWpULVWLTXHV� �� XQH�DSRSK\VH�VW\ORwGH�GDQV�VD�SDUWLH�VXSpULHXUH��XQH� IDFH�DUWLFXODLUH�YHUV� O
LQWpULHXU�HW�XQH�IDFH�QRQ�DUWLFXODLUH�YHUV� O
H[WpULHXU��&HWWH�IDFH�H[WHUQH�QRQ�DUWLFXODLUH�SUpVHQWH�O
LQVHUWLRQ�GX�PXVFOH�ELFHSV�IpPRUDO��$X�QLYHDX�GX�FRO��LO�\�D�LQVHUWLRQ�GX�PXVFOH�ORQJ�SpURQLHU�ODWpUDO��
/
pSLSK\VH�GLVWDOH�FRUUHVSRQG�j�OD�PDOOpROH�H[WHUQH��(OOH�SUpVHQWH�GHX[�IDFHV��
- /D�IDFH�H[WHUQH�HVW�VRXV�FXWDQpH��OLVVH��HW�SUpVHQWH�GHV�LQVHUWLRQV�OLJDPHQWDLUHV��
- /D�IDFH�LQWHUQH�SUpVHQWH��GDQV�VD�SDUWLH�VXSpULHXUH��OH�FKDPS�WLELDO��]RQH�UXJXHXVH�SHUPHWWDQW�O
DUWLFXODWLRQ�DYHF�OH�WLELD��(OOH�SUpVHQWH�XQH�VXUIDFH�DUWLFXODLUH�SHUPHWWDQW�O
DUWLFXODWLRQ�DYHF�O
DVWUDJDOH��6RXV�FHWWH�VXUIDFH�VH�WURXYH�XQH�IRVVHWWH�SUpVHQWDQW�GHV�LQVHUWLRQV�OLJDPHQWDLUHV��
� ������������7DUVH��PpWDWDUVH�HW�SKDODQJHV
,OV�FRQVWLWXHQW�OH�VTXHOHWWH�GX�SLHG��
/H�WDUVH�HVW�FRQVWLWXp�GH�VHSW�RV���GHX[�RV�VLWXpV�HQ�DUULqUH�FRQVWLWXDQW�OH�WDUVH�SRVWpULHXU�HW�FLQT�RV�FRQVWLWXDQW�OH�WDUVH�DQWpULHXU��FXERwGH��VFDSKRwGH�HW�WURLV�FXQpLIRUPHV���



/
DVWUDJDOH��TXL�UHSRVH�VXU�OH�FDOFDQpXP��V
DUWLFXOH�HQ�KDXW�DYHF�OH�WLELD�HW�OH�SpURQp�HW�HQ�EDV�DYHF�O
RV�VFDSKRwGH��
/H�FDOFDQpXP�HVW�O
RV�OH�SOXV�JURV�GX�SLHG��6XU�OD�IDFH�SRVWpULHXUH�GH�FHW�RV�V
LQVqUH�OH�WHQGRQ�G
$FKLOOH��
/H� PpWDWDUVH� SUpVHQWH� FLQT� PpWDWDUVLHQV� DYHF�� SRXU� FKDFXQ�� XQH� EDVH� SUR[LPDOH�� XQ� FRUSV� HW� XQH� WrWH� GLVWDOH�� /H� SUHPLHU�PpWDWDUVLHQ�HVW�SOXV�FRXUW�HW�FRUUHVSRQG�DX�JURV�RUWHLO��7RXW�DX�ERXW��LO�\�D�WURLV�SKDODQJHV�SDU�RUWHLO��VDXI�SRXU�OH�JURV�TXL�Q
HQ�D�TXH�GHX[��
/H�SLHG�UHSRVH�VXU�OHV�SDUWLHV�DQWpULHXUH��SRVWpULHXUH�HW�ODWpUDOH�GH�OD�IDFH�SODQWDLUH��/HV�SRLQWV�G
DSSXL�VRQW�GpOLPLWpV�HQ�DYDQW�SDU�OHV� SKDODQJHV� GHV� RUWHLOV� HW� HQ� DUULqUH� SDU� OH� FDOFDQpXP�� /HV� RV� GX� SLHG� VRQW� RUJDQLVpV� HQ� DUFV�� &HWWH� RUJDQLVDWLRQ� FRQVWLWXH� OD�YR�WH�SODQWDLUH��
� ������/HV�DUWLFXODWLRQV
8QH�DUWLFXODWLRQ�HVW�XQ�SRLQW�GH�FRQWDFW�HQWUH�GLIIpUHQWV�RV��/D�IRQFWLRQ�HVVHQWLHOOH�GH�O
DUWLFXODWLRQ�HVW�OD�PRELOLWp�GX�VTXHOHWWH��/D�IRQFWLRQ�VHFRQGDLUH�HVW�OD�SURWHFWLRQ�GH�FHUWDLQHV�VWUXFWXUHV��
� ��������&ODVVLILFDWLRQ
/D� FODVVLILFDWLRQ� VWUXFWXUDOH� HVW� IRQGpH� VXU� OHV�PDWpULDX[� TXL� SHUPHWWHQW� G
XQLU� OHV� GLIIpUHQWV� RV� HW� VXU� OD� SUpVHQFH� RX� O
DEVHQFH�G
XQH�FDYLWp�DUWLFXODLUH��,O�\�D�WURLV�W\SHV�G
DUWLFXODWLRQ���ILEUHXVH��FDUWLODJLQHXVH�HW�V\QRYLDOH��
/D� FODVVLILFDWLRQ� IRQFWLRQQHOOH� VH� IRQGH� VXU� OH� PRXYHPHQW� SHUPLV� SDU� O
DUWLFXODWLRQ�� ,O� \� D� WURLV� W\SHV� G
DUWLFXODWLRQ� �� LPPRELOH��V\QDUWKURVH���VHPL�PRELOH��DPSKLDUWKURVH��HW�PRELOH��GLDUWKURVH���
� ����������$UWLFXODWLRQV�ILEUHXVHV
/HV�RV�VRQW�UHOLpV�HQWUH�HX[�SDU�GX�WLVVX�FRQMRQFWLI�GHQVH��3RXU�FHV�DUWLFXODWLRQV��LO�Q
\�D�QL�GH�FDYLWp�DUWLFXODLUH�QL�GH�FDUWLODJH��/H�GHJUp� GH� PRXYHPHQW� HVW� YDULDEOH� VHORQ� OD� ORQJXHXU� GHV� ILEUHV� GH� WLVVX� FRQMRQFWLI�� (Q� JpQpUDO�� OHV� DUWLFXODWLRQV� ILEUHXVHV� VRQW�LPPRELOHV��,O�\�D�WURLV�W\SHV�G
DUWLFXODWLRQV�ILEUHXVHV���VXWXUHV��V\QGHVPRVHV�HW�JRPSKRVHV��
� ������������6XWXUHV
&H�VRQW�GHV�FRXWXUHV�DX�QLYHDX�GX�FUkQH��(OOHV�VRQW�FRPSOqWHPHQW�ULJLGHV�HW�PDLQWLHQQHQW�OHV�RV�OHV�XQV�FRQWUH�OHV�DXWUHV��
� ������������6\QGHVPRVHV
/H�WLVVX�FRQMRQFWLI�SUHQG�OD�IRUPH�G
XQ�IDLVFHDX�RX�G
XQH�PHPEUDQH��6HORQ�OD�ORQJXHXU�GX�IDLVFHDX�RX�GH�OD�PHPEUDQH��OD�PRELOLWp�HVW�SOXV�RX�PRLQV�LPSRUWDQWH��
� ������������*RPSKRVHV
(OOHV�FRUUHVSRQGHQW�j�XQH�FKHYLOOH�TXL�UHQWUH�GDQV�XQH�FDYLWp��3DU�H[HPSOH��OHV�GHQWV�UHQWUHQW�GDQV�OHV�JHQFLYHV�SDU�JRPSKRVHV��
� ����������$UWLFXODWLRQV�FDUWLODJLQHXVHV
/HV�RV�VRQW�XQLV�SDU�GX�FDUWLODJH��,O�Q
\�D�SDV�GH�FDYLWp�DUWLFXODLUH��,O�HQ�H[LVWH�GHX[�W\SHV���OHV�V\QFKRQGURVHV�HW�OHV�V\PSK\VHV��
� ������������6\QFKRQGURVHV
/HV�RV�VRQW�XQLV�SDU�GX�FDUWLODJH�K\DOLQ��(Q�EDV�kJH�� OHV�V\QFKRQGURVHV�VRQW�GHV�VLWHV�GH�FURLVVDQFH�RVVHXVH��3HWLW�j�SHWLW�� LO�\�D�RVVLILFDWLRQ�HW�LPPRELOLVDWLRQ�GHV�V\QFKRQGURVHV��
� ������������6\PSK\VHV
(OOHV�FRUUHVSRQGHQW�j�GHV�VXUIDFHV�DUWLFXODLUHV�RVVHXVHV�MRLQWHV�HQWUH�HOOHV��2Q�\�WURXYH�GX�FDUWLODJH�K\DOLQ��(QWUH�OHV�GHX[�VXUIDFHV�DUWLFXODLUHV�VH�WURXYH�XQ�FRXVVLQHW��TXL�VHUW�G
DPRUWLVVHXU��2Q�WURXYH�GHV�V\PSK\VHV�HQWUH�FKDTXH�YHUWqEUH��
� ����������$UWLFXODWLRQV�V\QRYLDOHV��GLDUWKURVHV�
/HV� RV� VRQW� XQLV� SDU� O
LQWHUPpGLDLUH� G
XQH� FDYLWp� UHPSOLH� GH� OLTXLGH� V\QRYLDO�� &HV� DUWLFXODWLRQV� SHUPHWWHQW� XQH� JUDQGH� OLEHUWp� GH�PRXYHPHQW��2Q�UHWURXYH�FHV�DUWLFXODWLRQV�DX�QLYHDX�GHV�PHPEUHV�LQIpULHXUV�HW�VXSpULHXUV��
� ������������6WUXFWXUH�GH�O
DUWLFXODWLRQ�V\QRYLDOH
2Q� WURXYH� GX� FDUWLODJH� DUWLFXODLUH� �K\DOLQ�� OLVVH� HW� OXLVDQW� TXL� UHFRXYUH� OD� VXUIDFH� GHV� RV�� /D� IRQFWLRQ� GX� FDUWLODJH� DUWLFXODLUH� HVW�O
DEVRUSWLRQ�GH�OD�FRPSUHVVLRQ�DX�QLYHDX�GHV�H[WUpPLWpV�RVVHXVHV��
2Q�WURXYH�XQH�FDYLWp�DUWLFXODLUH��HVSDFH�UHPSOL�GH�OLTXLGH�V\QRYLDO��
2Q� WURXYH� XQH� FDSVXOH� DUWLFXODLUH�� TXL� HQWRXUH� OD� FDYLWp� DUWLFXODLUH�� &HWWH� FDSVXOH� HVW� FRQVWLWXpH� GH� GHX[� FRXFKHV� �� XQH� FRXFKH�H[WHUQH�ILEUHXVH�IL[pH�DX�SpULRVWH�GHV�RV�HW�XQH�FRXFKH�LQWHUQH�DSSHOpH�OD�PHPEUDQH�V\QRYLDOH��IUDJLOH���
/H� OLTXLGH�V\QRYLDO�RFFXSH�WRXW� O
HVSDFH�GH�OD�FDYLWp�DUWLFXODLUH��/
DFLGH�K\DOXURQLTXH�GRQQH�DX�OLTXLGH�OD�PrPH�FRQVLVWDQFH�TX
XQ�



EODQF�G¶°XI��
/HV�OLJDPHQWV�UHQIRUFHQW�O
DUWLFXODWLRQ��/HV�OLJDPHQWV�FDSVXODLUHV�UHQIRUFHQW�OD�FDSVXOH�ILEUHXVH��
/HV�FRXVVLQHWV�DGLSHX[��TXL�VHUYHQW�G
DPRUWLVVHXUV��VH�VLWXHQW�HQWUH�OD�FDSVXOH�ILEUHXVH�HW�OD�PHPEUDQH�V\QRYLDOH��
/HV�PpQLVTXHV�VRQW�GHV�FDUWLODJHV�TXL�SHUPHWWHQW�G
DXJPHQWHU�OD�VWDELOLWp�GH�O
DUWLFXODWLRQ��
/HV� JDLQHV� GH� WHQGRQ� HW� OHV� ERXUVHV� GH� WHQGRQ� VRQW� GHV� SRFKHWWHV� GH� OXEULILDQW�� /H� OXEULILDQW� GLPLQXH� OD� IULFWLRQ� DUWLFXODLUH�� /HV�ERXUVHV�GH�WHQGRQ��TXL�VRQW�GHV�VDFV�ILEUHX[��VRQW�SUpVHQWHV�Oj�R��OHV�OLJDPHQWV��OHV�PXVFOHV�HW�OHV�WHQGRQV�IURWWHQW�VXU�OHV�RV��/HV�JDLQHV� GH� WHQGRQ� VRQW� GHV� ERXUVHV� DOORQJpHV� FRQWHQDQW� GX� OLTXLGH� V\QRYLDO� HW� HQWRXUDQW� XQ� WHQGRQ�� &HV� JDLQHV� HPSrFKHQW� OD�IULFWLRQ�DYHF�OD�VWUXFWXUH�RVVHXVH��
� ������������)DFWHXUV�LQIOXHQoDQW�OD�VWDELOLWp�GHV�DUWLFXODWLRQV
,O�\�D�WURLV�IDFWHXUV��
/H�SUHPLHU� IDFWHXU�HVW� OD�QDWXUH�GHV�VXUIDFHV�DUWLFXODLUHV�� ,O�D�XQ� U{OH�PLQLPH�GDQV� OD�VWDELOLWp�GHV�DUWLFXODWLRQV�FDU�EHDXFRXS�GH�VXUIDFHV�DUWLFXODLUHV�VRQW�SHX�SURIRQGHV��8Q�HPERvWHPHQW�TXL�Q
HVW�SDV�RSWLPDO�GLPLQXH�OD�VWDELOLWp��
/H�GHX[LqPH�IDFWHXU�HVW�OH�QRPEUH�HW�OD�SRVLWLRQ�GHV�OLJDPHQWV��/HV�OLJDPHQWV�OLHQW�OHV�RV�HW�SHUPHWWHQW�G
RULHQWHU�OHV�PRXYHPHQWV��/HV� OLJDPHQWV� VRQW� Oj� SRXU� HPSrFKHU� WRXW�PRXYHPHQW� H[FHVVLI� GHV� DUWLFXODWLRQV�� 3OXV� LO� \� D� GH� OLJDPHQWV�� SOXV� O
DUWLFXODWLRQ� HVW�VWDEOH��/D�VHXOH�SUpVHQFH�GH�OLJDPHQWV�QH�VXIILW�SDV�j�VWDELOLVHU�OHV�DUWLFXODWLRQV��
/H� WURLVLqPH� IDFWHXU�� OH�SOXV� LPSRUWDQW�� HVW� OH� WRQXV�PXVFXODLUH�� ,O� FRQFHUQH� OHV�PXVFOHV�VLWXpV�DX�QLYHDX�GHV�DUWLFXODWLRQV�HW� OHV�WHQGRQV�GHV�PXVFOHV��0rPH�DX�UHSRV��OHV�PXVFOHV�SUpVHQWHQW�XQH�FRQWUDFWLRQ�PLQLPDOH��
� ������������0RXYHPHQWV�SHUPLV�SDU�OHV�DUWLFXODWLRQV�V\QRYLDOHV
4XDQG� XQ� PXVFOH� VH� FRQWUDFWH�� XQ� PRXYHPHQW� HVW� SHUPLV�� ,O� \� D� GHX[� W\SHV� GH� PRXYHPHQW� DX� QLYHDX� GH� O¶RULHQWDWLRQ��� OH�PRXYHPHQW�QRQ�D[LDO�HVW�XQ�PRXYHPHQW�GH�JOLVVHPHQW���OH�PRXYHPHQW�D[LDO�V
RULHQWH�GDQV�WRXV�OHV�SODQV�GH�O
HVSDFH��
/HV�PRXYHPHQWV�SHXYHQW�DYRLU�GHV�DPSOLWXGHV�YDULDEOHV��,O�\�D�TXDWUH�W\SHV�GH�PRXYHPHQW�DX�QLYHDX�GH�O¶DPSOLWXGH��
- /H�PRXYHPHQW�GH�JOLVVHPHQW� �QRQ�D[LDO��HVW� OH�SOXV�VLPSOH��&
HVW� OH�JOLVVHPHQW�G
XQH�VXUIDFH�VXU�XQH�DXWUH��2Q�UHWURXYH�FH�W\SH�GH�PRXYHPHQW�DX�QLYHDX�GX�WDUVH�HW�GX�FDUSH��
- /H�PRXYHPHQW�DQJXODLUH�SHUPHW�GH�GLPLQXHU�RX�G
DXJPHQWHU�O
DQJOH�HQWUH�GHX[�RV��/H�SUHPLHU�W\SH�GH�PRXYHPHQW�DQJXODLUH�HVW� OD� IOH[LRQ�� PRXYHPHQW� GH� UHSOLV� GLPLQXDQW� O
DQJOH� GH� O
DUWLFXODWLRQ�� /H� GHX[LqPH� W\SH� GH� PRXYHPHQW� DQJXODLUH� HVW�O
H[WHQVLRQ�� PRXYHPHQW� GH� UHSOLV� DXJPHQWDQW� O
DQJOH� GH� O
DUWLFXODWLRQ�� /H� WURLVLqPH� W\SH� GH� PRXYHPHQW� DQJXODLUH� HVW�O
DEGXFWLRQ�� PRXYHPHQW� pFDUWDQW� XQ� PHPEUH� GX� SODQ� PpGLDQ� GX� FRUSV�� /H� TXDWULqPH� W\SH� GH� PRXYHPHQW� DQJXODLUH� HVW�O
DGGXFWLRQ��PRXYHPHQW�UDSSURFKDQW�XQ�PHPEUH�GX�SODQ�PpGLDQ�GX�FRUSV��/H�FLQTXLqPH�W\SH�GH�PRXYHPHQW�DQJXODLUH�HVW�OD�FLUFXPGXFWLRQ��PRXYHPHQW�TXH�GpFULW�XQ�PHPEUH�TXL�IDLW�XQ�FHUFOH�GDQV�O
HVSDFH��
- /H�PRXYHPHQW�GH�URWDWLRQ�FRQFHUQH�OH�PRXYHPHQW�G
XQ�RV�DXWRXU�G
XQ�D[H��
- /HV�PRXYHPHQW�VSpFLDX[�VRQW� OD�VXSLQDWLRQ�HW� OD�SURQDWLRQ��,OV�FRQFHUQHQW�XQLTXHPHQW� OHV�PRXYHPHQWV�GX�UDGLXV�DXWRXU�GX�FXELWXV��'DQV�OH�FDV�GH�OD�VXSLQDWLRQ��OHV�SDXPHV�GH�OD�PDLQ�VRQW�YHUV�OH�KDXW�HW�OHV�GHX[�RV�VRQW�SDUDOOqOHV��'DQV�OH�FDV�GH�OD�SURQDWLRQ��OHV�SDXPHV�VRQW�YHUV�OH�EDV�HW�OHV�GHX[�RV�VH�FURLVHQW��
� ������������7\SHV�G
DUWLFXODWLRQ�V\QRYLDOH
,O�\�D�VL[�FDWpJRULHV�G
DUWLFXODWLRQ��GpSHQGDQW�GH�OD�IRUPH�GHV�VXUIDFHV�DUWLFXODLUHV��
- 3RXU� OHV�DUWLFXODWLRQV�SODQHV�� OHV�GHX[�VXUIDFHV�DUWLFXODLUHV�VRQW�SODWHV��DFFROpHV� O
XQH�VXU� O
DXWUH��/H�PRXYHPHQW�SRVVLEOH�HVW�FHOXL�GX�JOLVVHPHQW��
- 3RXU� OHV�DUWLFXODWLRQV�WURFKOpHQQHV��XQH�VDLOOLH�RVVHXVH�FRQYH[H�V
DMXVWH�j� OD�VDLOOLH�RVVHXVH�FRQFDYH�G
XQ�DXWUH�RV��/HV�VHXOHV�SRVVLELOLWpV�GH�PRXYHPHQW�VRQW�OD�IOH[LRQ�HW�O
H[WHQVLRQ��DUWLFXODWLRQ�GX�FRXGH���
- 3RXU� OHV� DUWLFXODWLRQV� WURFKRwGHV� �DUWLFXODWLRQV�j�SLYRW���XQH�H[WUpPLWp�DUURQGLH�RX�FRQLTXH�V
DGDSWH�j�XQ�DQQHDX�RVVHX[��/H�VHXO�PRXYHPHQW�SRVVLEOH�HVW�OD�URWDWLRQ��DUWLFXODWLRQ�HQWUH�OHV�YHUWqEUHV�&��HW�&���DUWLFXODWLRQ�HQWUH�OH�UDGLXV�HW�OH�FXELWXV�DX�QLYHDX�SUR[LPDO���
- 3RXU� OHV� DUWLFXODWLRQV� FRQG\ODLUHV�� XQH� VXUIDFH� DUWLFXODLUH� FRQYH[H� V
DMXVWH� GDQV� OD� FDYLWp� FRQFDYH� G
XQ� DXWUH� RV�� &HV�DUWLFXODWLRQV� FRUUHVSRQGHQW� j� XQH� HOOLSVH� SOHLQH� TXL� V
DMXVWH� j� XQH� HOOLSVH� FUHXVH�� 7RXV� OHV� PRXYHPHQWV� VRQW� SRVVLEOHV��DUWLFXODWLRQV�HQWUH�OHV�PpWDFDUSHV�HW�OHV�SKDODQJHV��DUWLFXODWLRQ�GX�SRLJQHW���
- 3RXU� OHV�DUWLFXODWLRQV�HQ�VHOOH��XQH�VXUIDFH�FRQFDYH�GDQV�XQ�VHQV�V
DMXVWH�j�XQH�DXWUH�VXUIDFH�FRQYH[H�GDQV�O
DXWUH�VHQV��/HV�PRXYHPHQWV�SRVVLEOHV�VRQW�YHUV�O
DYDQW�HW�YHUV�O
DUULqUH��DUWLFXODWLRQ�HQWUH�OH�VWHUQXP�HW�OD�FODYLFXOH���
- 3RXU� OHV�DUWLFXODWLRQV�VSKpURwGHV��DSSHOpH�URWXOH�PpFDQLTXH�RX�pQDUWKURVH���XQH�VSKqUH�SOHLQH�V
DMXVWH�j�XQH�VSKqUH�FUHXVH��7RXV�OHV�PRXYHPHQWV�VRQW�SRVVLEOHV��DUWLFXODWLRQ�GH�OD�KDQFKH��DUWLFXODWLRQ�GH�O
pSDXOH���



'DQV�WRXV�FHV�W\SHV�G
DUWLFXODWLRQ��O
HPERvWHPHQW�GHV�VXUIDFHV�SHXW�rWUH�SOXV�RX�PRLQV�FRPSOHW��&H�GHJUp�G
HPERvWHPHQW�V
H[SULPH�VRXV�OH�WHUPH�GH�FRQJUXHQFH��3OXV�OD�FRQJUXHQFH�HVW�pOHYpH��PHLOOHXU�HVW�O
HPERvWHPHQW��/D�FRQJUXHQFH�HVW�XQ�IDFWHXU�GH�VWDELOLWp��
� ������������4XHOTXHV�DUWLFXODWLRQV�V\QRYLDOHV

��������������$UWLFXODWLRQ�GH�O
pSDXOH
(OOH�SHUPHW�GH�UHOLHU�OHV�PHPEUHV�VXSpULHXUV�DX�VTXHOHWWH�D[LDO��,O�\�D�WURLV�DUWLFXODWLRQV�DX�QLYHDX�GH�O
pSDXOH��
- /
DUWLFXODWLRQ�VFDSXOR�KXPpUDOH�HVW� O
DUWLFXODWLRQ�HQWUH�O
RPRSODWH�HW�O
KXPpUXV��(OOH�XQLW�OD�FDYLWp�JOpQRwGDOH�GH�O
RPRSODWH�j�OD�WrWH�KXPpUDOH��(OOH�HVW�PRELOH�PDLV�SDV�GX� WRXW�VWDEOH� �IDLEOH�FRQJUXHQFH���PDOJUp� OD�SUpVHQFH�G
XQ�ERXUUHOHW��(OOH�SUpVHQWH�XQH� FDSVXOH� DUWLFXODLUH� WUqV� OkFKH� �HOOH� SURFXUH� XQH� JUDQGH� OLEHUWp� GH� PRXYHPHQW��� (OOH� SUpVHQWH� GH� QRPEUHX[� OLJDPHQWV��SHUPHWWDQW� GH� UHQIRUFHU� O
DUWLFXODWLRQ�� /H� OLJDPHQW� FRUDFR�KXPpUDO� XQLW� OH� SURFHVVXV� FRUDFRwGH� GH� O
RPRSODWH� DX� JUDQG�WXEHUFXOH� GH� O
KXPpUXV�� /H� U{OH� GH� FH� OLJDPHQW� HVW� G
pSDLVVLU� O
DUWLFXODWLRQ� HW� GH� VXSSRUWHU� OH� SRLGV� GX� PHPEUH�� /HV� WURLV�OLJDPHQWV� JOpQR�KXPpUDX[� UHQIRUFHQW� OD� SDUWLH� DQWpULHXUH� GH� OD� FDSVXOH� DUWLFXODLUH�� /H� OLJDPHQW� KXPpUDO� WUDQVYHUVH� UHOLH� OH�JUDQG� WXEHUFXOH� GH� O
KXPpUXV� DX� SHWLW� WXEHUFXOH�� 'HV� ERXUVHV� HW� GHV� JDLQHV� GH� WHQGRQ� VRQW� SUpVHQWHV�� /HV� WHQGRQV� GH�O
DUWLFXODWLRQ�VRQW� OHV�SULQFLSDX[� IDFWHXUV�GH� OD�VWDELOLWp��/H� WHQGRQ�GX�FKHI� ORQJ�GX�PXVFOH�ELFHSV�EUDFKLDO�HVW�HQWRXUp�G
XQH�JDLQH�GH�WHQGRQV�HW�D�SRXU�REMHFWLI�GH�PDLQWHQLU�OD�WrWH�GH�O
KXPpUXV�GDQV�OD�FDYLWp�JOpQRwGDOH��/
HQVHPEOH�GHV�TXDWUH�DXWUHV�WHQGRQV��WHQGRQV�GHV�PXVFOHV�VXE�VFDSXODLUH��VXSUD�pSLQHX[��LQIUD�pSLQHX[��SHWLW�URQG��IRUPH�OD�FRLIIH�GHV�URWDWHXUV��
- /
DUWLFXODWLRQ�DFURPLR�FODYLFXODLUH�HVW�O
DUWLFXODWLRQ�HQWUH�OD�FODYLFXOH�HW�O
DFURPLRQ�GH�O
RPRSODWH��
- /
DUWLFXODWLRQ�VWHUQR�FODYLFXODLUH�HVW�O
DUWLFXODWLRQ�HQWUH�OH�VWHUQXP�HW�OD�FODYLFXOH��
� ��������������$UWLFXODWLRQ�GH�OD�KDQFKH��DUWLFXODWLRQ�FR[R�IpPRUDOH�
,O� V
DJLW� G
XQH� URWXOH�PpFDQLTXH� �DUWLFXODWLRQ� VSKpURwGH��SHUPHWWDQW� WRXV� OHV�PRXYHPHQWV�SRVVLEOHV�� ,O� \� D�PRLQV�G
DPSOLWXGH�GH�PRXYHPHQW� TXH� SRXU� O
DUWLFXODWLRQ� GH� O
pSDXOH�� &HWWH� DUWLFXODWLRQ� HVW� IRUPpH� SDU� O
HPERvWHPHQW� GH� OD� WrWH� GX� IpPXU� GDQV�O
DFpWDEXOXP�GH�O
RV�FR[DO��/D�WrWH�GX�IpPXU�UHQWUH�IDFLOHPHQW�GDQV�OD�FDYLWp��/
DUWLFXODWLRQ�HVW�UHQIRUFpH�SDU�XQ�DQQHDX�GH�FDUWLODJH�ILEUHX[��&HWWH�DUWLFXODWLRQ�HVW�WUqV�VWDEOH��8QH�FDSVXOH�DUWLFXODLUH�pSDLVVH�HQIHUPH�FRPSOqWHPHQW�O
DUWLFXODWLRQ��
4XDWUH�OLJDPHQWV�UHQIRUFHQW�O
DUWLFXODWLRQ��
- /H�OLJDPHQW�LOLR�IpPRUDO�HVW�VLWXp�GDQV�OD�IDFH�DQWpULHXUH�GH�O
DUWLFXODWLRQ��
- /H�OLJDPHQW�SXER�IpPRUDO�HVW�WULDQJXODLUH��VLWXp�GDQV�OD�IDFH�DQWpULHXUH�GH�O
DUWLFXODWLRQ��
- /H�OLJDPHQW�LVFKLR�IpPRUDO�HVW�VLWXp�GDQV�OD�IDFH�SRVWpULHXUH�GH�O
DUWLFXODWLRQ��
- /H�OLJDPHQW�GH�OD�WrWH�IpPRUDOH�HVW�LQWHUQH��VLWXp�GDQV�OD�FDSVXOH�DUWLFXODLUH��OHV�WURLV�OLJDPHQWV�SUpFpGHQWV�VRQW�H[WHUQHV���
/HV�WHQGRQV�SUpVHQWV�QH�VRQW�SDV�OHV�SULQFLSDX[�IDFWHXUV�GH�VWDELOLWp��
� ��������������$UWLFXODWLRQ�GX�JHQRX��DUWLFXODWLRQ�IpPRUR�WLELDOH�
&
HVW� O
DUWLFXODWLRQ� OD�SOXV�JURVVH�HW� OD�SOXV�FRPSOH[H��&HWWH�DUWLFXODWLRQ�HVW�GLYLVpH�HQ�WURLV�DUWLFXODWLRQV��GRQW�XQH�VHXOH�SUpVHQWH�XQH FDSVXOH�DUWLFXODLUH��� OHV�DUWLFXODWLRQV� IpPRUR�SDWHOODLUH��FRQFHUQDQW� OH� IpPXU�HW� OD�URWXOH��SUpVHQWDQW�XQH�FDSVXOH���PpGLDOH�HW�ODWpUDOH��
/D�FDYLWp�DUWLFXODLUH��UHFRXYHUWH�G
XQH�FDSVXOH��FRQWLHQW�GX�OLTXLGH�V\QRYLDO��
'HV� OLJDPHQWV� VRQW� SUpVHQWV�� /H� OLJDPHQW� SDWHOODLUH� SURORQJH� OH� WHQGRQ� GX� TXDGULFHSV� IpPRUDO�� /HV� OLJDPHQWV� H[WUD�FDSVXODLUHV��VLWXpV�HQ�GHKRUV�GH�OD�FDSVXOH��VRQW�OHV�OLJDPHQWV�FROODWpUDX[��OH�OLJDPHQW�SRSOLWp�REOLTXH�HW�OH�OLJDPHQW�SRSOLWp�DUTXp��
- /H�OLJDPHQW�FROODWpUDO�ILEXODLUH�HVW�WHQGX�HQWUH�O
pSLFRQG\OH�ODWpUDO�GX�IpPXU�HW�OD�WrWH�GH�OD�ILEXOD��/H�OLJDPHQW�FROODWpUDO�WLELDO�HVW�WHQGX�HQWUH�O
pSLFRQG\OH�PpGLDO�GX�IpPXU�HW�OH�FRQG\OH�PpGLDO�GX�WLELD��
- /HV�OLJDPHQWV�SRSOLWp�REOLTXH�HW�SRSOLWp�DUTXp�VRQW�YLVLEOHV�VRXV�XQH�YXH�SRVWpULHXUH��
/HV� OLJDPHQWV� LQWUDFDSVXODLUHV� UDVVHPEOHQW� OHV� OLJDPHQWV� FURLVpV�� VH� FURLVDQW� HQ� IRUPDQW� XQ� ;�� /HXU� U{OH� HVW� GH� SUpYHQLU� XQ�JOLVVHPHQW�GH�O
DUWLFXODWLRQ�GX�JHQRX��
- /H�OLJDPHQW�FURLVp�DQWpULHXU�PRQWH�HQ�REOLTXH�GHSXLV�OD�VXUIDFH�LQWHUFRQG\ODLUH�GX�WLELD�MXVTX
DX�FRQG\OH�ODWpUDO�GX�IpPXU��&H�OLJDPHQW�HVW�UHOkFKp�ORUVTXH�OH�JHQRX�HVW�HQ�IOH[LRQ�HW�WHQGX�ORUVTXH�OH�JHQRX�HVW�HQ�H[WHQVLRQ��
- /H� OLJDPHQW� FURLVp� SRVWpULHXU� PRQWH� HQ� REOLTXH� GHSXLV� OD� SDUWLH� SRVWpULHXUH� GH� OD� VXUIDFH� LQWHUFRQG\ODLUH� GX� WLELD� MXVTX
DX�FRQG\OH�PpGLDO�GX�IpPXU��,O�pYLWH�XQH�WURS�JUDQGH�IOH[LRQ�GH�O
DUWLFXODWLRQ�GX�JHQRX��
/HV�OLJDPHQWV�GX�JHQRX�HW�OH�WHQGRQ�GX�TXDGULFHSV�SHUPHWWHQW�OD�VWDELOLWp�GH�O
DUWLFXODWLRQ�GX�JHQRX��3OXV�OD�WRQLFLWp�PXVFXODLUH�HVW�pOHYpH��PRLQV�RQ�ULVTXH�GH�VH�EOHVVHU��
� ��������'pVpTXLOLEUHV�GHV�DUWLFXODWLRQV



����������%OHVVXUHV�FRXUDQWHV
������������(QWRUVHV

8QH�HQWRUVH�HVW�XQH�pORQJDWLRQ�RX�XQH�GpFKLUXUH�GHV�OLJDPHQWV�GH�O
DUWLFXODWLRQ��FKHYLOOH��JHQRX�SDU�H[HPSOH���6L�OD�GpFKLUXUH�HVW�SDUWLHOOH��OD�UpSDUDWLRQ�VH�IDLW�G
HOOH�PrPH��6L�OD�GpFKLUXUH�HVW�WRWDOH��XQH�RSpUDWLRQ�FKLUXUJLFDOH�HVW�QpFHVVDLUH���VRLW�RQ�UHFRXG�OHV�OLJDPHQWV��VRLW�RQ�IDLW�GH�OD�OLJDPHQWRSODVWLH��WHQGRQV�DUWLILFLHOV���
� ������������/pVLRQV�GX�FDUWLODJH
(OOHV�VH�SURGXLVHQW�ORUV�GH�SUHVVLRQV�WURS�LPSRUWDQWHV��6RXYHQW��RQ�OHV�UHQFRQWUH�DX�QLYHDX�GH�O
DUWLFXODWLRQ�GX�JHQRX��FRQVWLWXDQW�XQH OpVLRQ�GHV�PpQLVTXHV��/HV�PpQLVTXHV�QH�VRQW�SDV�YDVFXODULVpV��,O�Q
\�D�GRQF�SDV�GH�UpSDUDWLRQ�SRVVLEOH��
� ������������/X[DWLRQV
(OOHV�VRQW�DVVRFLpHV�j�GHV�HQWRUVHV��8QH�OX[DWLRQ�HVW�XQ�GpSODFHPHQW�GHV�RV�HQ�GHKRUV�GH�O
DUWLFXODWLRQ��(OOH�VH�UpGXLW�HQ�UHSODoDQW�O
RV� GDQV� VRQ� DUWLFXODWLRQ�� /HV� OX[DWLRQV� OHV� SOXV� IUpTXHQWHV� VRQW� FHOOHV� GH� O
pSDXOH�� ,O� IDXW� UHSODFHU� OD� WrWH� GH� O
KXPpUXV� GDQV� OD�FDYLWp�JOpQRwGDOH�GH�O
RPRSODWH��
� ����������,QIODPPDWLRQV�HW�PDODGLHV

������������%XUVLWH
&
HVW�XQH�LQIODPPDWLRQ�GHV�ERXUVHV�GH�WHQGRQV�j�FDXVH�GH�IURWWHPHQWV�H[FHVVLIV��/HV�ERXUVHV�SHUGHQW�GH�OHXU�OLTXLGH�V\QRYLDO��/H�OLTXLGH�VH�UpSDQG�HW�IDLW�JRQIOHU�O
DUWLFXODWLRQ��
� ������������7HQGLQLWH
&
HVW�XQH�LQIODPPDWLRQ�GHV�JDLQHV�GH�WHQGRQV��j�FDXVH�G
XQH�XWLOLVDWLRQ�H[FHVVLYH�GHV�WHQGRQV��DYHF�XQH�PDXYDLVH�UpFXSpUDWLRQ��
� ������������$UWKULWH
&HWWH�PDODGLH�VH�FDUDFWpULVH�SDU�XQH�URXJHXU��XQH�GRXOHXU�HW�XQH�UDLGHXU�GHV�DUWLFXODWLRQV��(OOH�WRXFKH�OD�PHPEUDQH�V\QRYLDOH�GHV�DUWLFXODWLRQV��
/
DUWKULWH�DLJXs�HVW�GXH�j�XQH�LQIHFWLRQ�EDFWpULHQQH��
/
DUWKULWH�FKURQLTXH�FRPSUHQG�WURLV�PDODGLHV��
- /
DUWKURVH�WRXFKH�OHV�VXMHWV�kJpV�HW�SURYRTXH�GHV�H[FURLVVDQFHV�RVVHXVHV�GHV�GRLJWV��
- /D� SRO\DUWKULWH� UKXPDWRwGH� WRXFKH� OHV� IHPPHV� D\DQW� HQWUH� ��� HW� ��� DQV�� 7UqV� LQYDOLGDQWH�� FHWWH� PDODGLH� SURYRTXH� GHV�H[FURLVVDQFHV�RVVHXVHV�GDQV�WRXW�OH�FRUSV��
- /
DUWKURSDWKLH�JRXWWHXVH��DSSHOpH�OD�JRXWWH��HVW�GXH�j�XQH�SUpVHQFH�H[FHVVLYH�G
DFLGH�XULTXH�GDQV�OH�VDQJ��&H�SURGXLW�WR[LTXH�VH�VWRFNH�GDQV�OHV�DUWLFXODWLRQV�HW�SURYRTXH�GHV�JRQIOHPHQWV��&HWWH�PDODGLH�WRXFKH�VXUWRXW�OHV�KRPPHV�GH�SOXV�GH����DQV��
� ����������9LHLOOLVVHPHQW
/HV�DUWLFXODWLRQV�VRQW�WUqV�IRQFWLRQQHOOHV�MXVTX
j�O
kJH�GH����DQV��8QH�XVXUH�LQWHUYLHQW�j�SDUWLU�GH�FHW�kJH��8QH�UDLGHXU�GX�V\VWqPH�DUWLFXODLUH�DSSDUDvW��SURYRTXDQW�XQH�SHUWH�G
DPSOLWXGH�GDQV�OHV�PRXYHPHQWV��/D�SUDWLTXH�G
XQH�DFWLYLWp�SK\VLTXH�UHWDUGH�OHV�HIIHWV�GX�YLHLOOLVVHPHQW�DX�QLYHDX�GHV�DUWLFXODWLRQV��j�FRQGLWLRQ�TXH�O
DFWLYLWp�VRLW�SUDWLTXpH�FRUUHFWHPHQW��8QH�SUDWLTXH�WURS�LQWHQVH�SHXW�HQJHQGUHU� O
XVXUH� GHV� DUWLFXODWLRQV�� /HV� DFWLYLWpV� DTXDWLTXHV� VRQW� UHFRPPDQGpHV� DX[� SHUVRQQHV� kJpHV� SRXU� pYLWHU� O
XVXUH� GHV�DUWLFXODWLRQV��
�
��0\RORJLH��OH�V\VWqPH�PXVFXODLUH
,O�H[LVWH�OHV�PXVFOHV�FDUGLDTXH��OLVVH��WXEH�GLJHVWLI��HW�VTXHOHWWLTXH��1RXV�QRXV�LQWpUHVVHURQV�GDQV�FH�FRXUV�DX�PXVFOH�VTXHOHWWLTXH��UHVSRQVDEOH�GHV�GLIIpUHQWV�PRXYHPHQWV��
�����0pFDQLTXH�PXVFXODLUH
'LIIpUHQWV� IDFWHXUV� LQIOXHQFHQW� OD� IRUFH� HW� OD� UDSLGLWp� GH� FRQWUDFWLRQ� GHV�PXVFOHV�� /HV� SUHPLHUV� IDFWHXUV� VRQW� OHV� W\SHV� GH� ILEUHV�PXVFXODLUHV�� /H� GHX[LqPH� IDFWHXU� HVW� OD� FKDUJH� TXH� O
RQ� YHXW� VRXOHYHU�� /HV� WURLVLqPHV� IDFWHXUV� VRQW� OHV� V\VWqPHV� GH� OHYLHU� HW�O
DJHQFHPHQW�GHV�IDLVFHDX[�PXVFXODLUHV��
� ������6\VWqPHV�GH�OHYLHU
��������'pILQLWLRQ

8Q� OHYLHU�SHUPHW�G
pWDEOLU� XQH� UHODWLRQ�HQWUH� OHV�RV�HW� OHV�PXVFOHV��&
HVW�XQH�EDUUH� ULJLGH�VH�GpSODoDQW�DXWRXU�G
XQ�SRLQW� IL[H�� OH�SRLQW�G
DSSXL��RX�SLYRW���&HWWH�EDUUH�GRLW�UHFHYRLU�XQH�IRUFH��&HWWH�IRUFH�FRUUHVSRQG�DX�WUDYDLO�QpFHVVDLUH�SRXU�YDLQFUH�OD�FKDUJH��



��������'DQV�OH�FRUSV�KXPDLQ
/HV� DUWLFXODWLRQV� VRQW� OHV� SRLQWV� G
DSSXL�� /HV� RV� VRQW� OHV� OHYLHUV�� /D� FRQWUDFWLRQ�PXVFXODLUH� FRUUHVSRQG� j� OD� IRUFH� DSSOLTXpH�� /HV�GLIIpUHQWV�WLVVXV�HW�OHV�RV�FRUUHVSRQGHQW�j�OD�FKDUJH�j�VRXOHYHU��
� ��������'LIIpUHQWV�OHYLHUV
8Q� OHYLHU�GH�SXLVVDQFH�HVW�XQ� OHYLHU�TXL� IRQFWLRQQH�DYHF�XQ�DYDQWDJH�PpFDQLTXH��/D�FKDUJH�HVW�VLWXpH�SUqV�GX�SRLQW�G
DSSXL��/D�IRUFH�HVW�VLWXpH�ORLQ�GX�SRLQW�G
DSSXL��8QH�SHWLWH�IRUFH�VXIILW�j�IDLUH�OHYHU�XQH�FKDUJH�LPSRUWDQWH��/D�FKDUJH�HVW�VRXOHYpH�OHQWHPHQW��
� ��������������� _�������_���_�) �����DSSXL��FKDUJH��
8Q� OHYLHU�GH�YLWHVVH�IRQFWLRQQH�DYHF�XQ�GpVDYDQWDJH�PpFDQLTXH��/D�FKDUJH�HVW�VLWXpH�ORLQ�GX�SRLQW�G
DSSXL��/D�IRUFH�HVW�VLWXpH�j�SUR[LPLWp�GX�SRLQW�G
DSSXL��8QH�IRUFH�LPSRUWDQWH�HVW�QpFHVVDLUH�SRXU�VRXOHYHU�OD�FKDUJH��/D�FKDUJH�HVW�GpSODFpH�UDSLGHPHQW��
� ��������������� _��_��������_�) ��DSSXL����FKDUJH��
3RXU�XQ�OHYLHU�GH�SUHPLHU�JHQUH��OH�SRLQW�G
DSSXL�HVW�VLWXp�HQWUH�OD�FKDUJH�HW�OD�IRUFH��H[DFWHPHQW�DX�PLOLHX��3DU�H[HPSOH��ORUVTX
RQ�OqYH�OD�WrWH�RX�TX
RQ�OD�GHVFHQG��LO�V
DJLW�G
XQ�OHYLHU�GH�SUHPLHU�JHQUH��
'DQV� XQ� OHYLHU� GH� GHX[LqPH� JHQUH�� OD� IRUFH� HVW� VXU� XQH� H[WUpPLWp� HW� OH� SRLQW� G
DSSXL� VXU� O
DXWUH�� /D� FKDUJH� HVW� HQWUH� OHV� GHX[��/RUVTX
RQ�YHXW�VH�PHWWUH�VXU� OD�SRLQWH�GHV�SLHGV�� OH�SRLQW�G
DSSXL�HVW� O
H[WUpPLWp�GHV�RUWHLOV��/D�FKDUJH�HVW�OH�FHQWUH�GH�JUDYLWp��,O�IDXW�H[HUFHU�XQH�IRUFH�DX�QLYHDX�GHV�PXVFOHV�GX�PROOHW��
'DQV�XQ� OHYLHU�GX�WURLVLqPH�JHQUH�� OD�FKDUJH�HVW�VXU�XQH�H[WUpPLWp�HW� OH�SRLQW�G
DSSXL�GH�O
DXWUH��/D�IRUFH�HVW�HQWUH� OHV�GHX[��2Q�UHWURXYH�FH�OHYLHU�ORUVTX
RQ�OqYH�XQH�FKDUJH�DYHF�O
DYDQW�EUDV��
/D� GLVSRVLWLRQ� GHV� WURLV� pOpPHQWV� G
XQ� OHYLHU� �FKDUJH�� SRLQW� G
DSSXL�� IRUFH�� SHXW� PRGLILHU� OD� YLWHVVH� GH� FRQWUDFWLRQ� PXVFXODLUH��O
DPSOLWXGH�GX�PRXYHPHQW�HW�O
LPSRUWDQFH�GH�OD�FKDUJH��
� ������$JHQFHPHQW�GHV�IDLVFHDX[�PXVFXODLUHV
8Q�PXVFOH�HVW�FRQVWLWXp�GH�IDLVFHDX[�PXVFXODLUHV��DJHQFpV�GLIIpUHPPHQW�VHORQ�OH�PXVFOH��
� ��������$JHQFHPHQW�SDUDOOqOH
'DQV�O
DJHQFHPHQW�SDUDOOqOH��OHV�D[HV�ORQJLWXGLQDX[�GHV�IDLVFHDX[�VRQW�SDUDOOqOHV�j�O
D[H�GX�PXVFOH��,O�\�D�GHX[�W\SHV�G
DJHQFHPHQW�SDUDOOqOH���DJHQFHPHQW�HQ�FRXUURLH��HQ�OLJQHV�GURLWHV��PXVFOH�FRXWXULHU���RX�DJHQFHPHQW�IXVLIRUPH��HQ�OLJQHV�FRXUEHV�IRUPDQW�XQ�YHQWUH��PXVFOH�ELFHSV���
___�___�___��
___����_�?�_ _��_��?�_���� ___�

�
��������$JHQFHPHQW�SHQQp

/HV�IDLVFHDX[�VRQW�FRXUWV�HW�V
DWWDFKHQW�VXU�XQ�WHQGRQ�TXL�VXLW�O
D[H�GX�PXVFOH��/
DWWDFKH�VH�IDLW�HQ�GLDJRQDOH��6L�OHV�IDLVFHDX[�VRQW�DWWDFKpV�G
XQ�VHXO�F{Wp��RQ�SDUOH�G
DJHQFHPHQW�XQLSHQQp��PXVFOH� ORQJ�H[WHQVHXU�GHV�RUWHLOV���6L� OHV� IDLVFHDX[�VRQW�DWWDFKpV�GHV�GHX[�F{WpV��RQ�SDUOH�G
DJHQFHPHQW�ELSHQQp��PXVFOH�GURLW�GH�OD�FXLVVH���
�_?��_?��_?�
�
��������$JHQFHPHQW�FRQYHUJHQW

/
RULJLQH�GHV�IDLVFHDX[�HVW�WUqV�ODUJH��/HV�IDLVFHDX[�DERXWLVVHQW�j�XQ�WHQGRQ�XQLTXH��PXVFOH�JUDQG�SHFWRUDO���



_�����_?�
�
��������$JHQFHPHQW�FLUFXODLUH

2Q�UHWURXYH�FHW�DJHQFHPHQW�DX�QLYHDX�GHV�VSKLQFWHUV��
?_�������_?�
�
����/HV�PXVFOHV�VTXHOHWWLTXHV
������,QWHUDFWLRQV�HQWUH�OHV�PXVFOHV�VTXHOHWWLTXHV

/HV�PXVFOHV�VTXHOHWWLTXHV�VRQW�UpSDUWLV�HQ�WURLV�JURXSHV�IRQFWLRQQHOV��
� ��������$JRQLVWH
8Q�PXVFOH�DJRQLVWH�HVW�XQ�PXVFOH�UHVSRQVDEOH�GX�PRXYHPHQW��
� ��������$QWDJRQLVWH
8Q�PXVFOH�DQWDJRQLVWH�HVW�XQ�PXVFOH�TXL�V
RSSRVH�DX�PRXYHPHQW�RX�TXL�SURGXLW�O
HIIHW�FRQWUDLUH��
4XDQG�O
DJRQLVWH�HVW�FRQWUDFWp��O
DQWDJRQLVWH�HVW�pWLUp��
/D�GpQRPLQDWLRQ�DJRQLVWH�DQWDJRQLVWH�HVW�VSpFLILTXH�DX�PRXYHPHQW��3DU�H[HPSOH��SRXU�XQ�PRXYHPHQW�GX�EUDV��OH�PXVFOH�DJRQLVWH�HVW�VRLW�OH�ELFHSV��VRLW�OH�WULFHSV��HQ�IRQFWLRQ�GX�VHQV�GX�PRXYHPHQW��
� ��������6\QHUJLTXH
8Q�PXVFOH�V\QHUJLTXH�HVW�XQ�PXVFOH�TXL�DLGH�O
DJRQLVWH�HQ�IDYRULVDQW�OH�PRXYHPHQW�RX�HQ�GLPLQXDQW�OHV�PRXYHPHQWV�SDUDVLWHV��
� ������1RPV�GHV�PXVFOHV�VTXHOHWWLTXHV
��������6LWXDWLRQ

&HUWDLQV�QRPV�GH�PXVFOHV�LQGLTXHQW�FODLUHPHQW�O
HQGURLW�R��VH�WURXYH�OH�PXVFOH��PXVFOHV�LQWHUFRVWDX[���
� ��������)RUPH
/H�QRP�GpSHQG�GH�OD�IRUPH��PXVFOHV�GHOWRwGH��WUDSq]H���
� ��������7DLOOH
/H�QRP�GpSHQG�GH�OD�WDLOOH��PXVFOHV�SHWLW�URQG��JUDQG�URQG���
� ��������'LUHFWLRQ�GHV�ILEUHV�PXVFXODLUHV
3DU�H[HPSOH��OH�PXVFOH�JUDQG�GURLW�GH�OD�FXLVVH�SRVVqGH�GHV�ILEUHV�PXVFXODLUHV�GURLWHV��
� ��������1RPEUH�G
RULJLQH��FKHI�
3DU�H[HPSOH��OH�ELFHSV�SUpVHQWH�GHX[�FKHIV��/H�WULFHSV�SUpVHQWH�WURLV�FKHIV��
� ��������3RLQWV�G
RULJLQH�HW�RX�G
LQVHUWLRQ
3DU�H[HPSOH��OH�PXVFOH�VWHUQR�FOpwGR�PDVWRwGLHQ�D�GHX[�RULJLQHV��DX�QLYHDX�GX�VWHUQXP�HW�DX�QLYHDX�GH�OD�FODYLFXOH��/
LQVHUWLRQ�GH�FH�PXVFOH�VH�IDLW�DX�QLYHDX�GX�SURFHVVXV�PDVWRwGH�GH�O
RV�WHPSRUDO��
8QH�RULJLQH�HVW�OH�SRLQW�G
DWWDFKH�G
XQ�PXVFOH�TXL�GHPHXUH�UHODWLYHPHQW�IL[H�SHQGDQW�OD�FRQWUDFWLRQ�PXVFXODLUH��
8QH�LQVHUWLRQ�FRUUHVSRQG�DX�SRLQW�G
DWWDFKH�PRELOH�GX�PXVFOH��
� ��������$FWLRQ�GX�PXVFOH
,O�\�D�GHV�PXVFOHV�IOpFKLVVHXUV��DEGXFWHXUV��H[WHQVHXUV��HWF��
�����3ULQFLSDX[�PXVFOHV�VTXHOHWWLTXHV



������0XVFOHV�GX�FRX�HW�GH�OD�FRORQQH�YHUWpEUDOH
,OV�SHUPHWWHQW�OHV�PRXYHPHQWV�GH�OD�WrWH�HW�GX�WURQF��
� ��������0RXYHPHQWV�GH�OD�WrWH
,OV�VRQW�DVVXUpV�SDU�GHV�PXVFOHV�GRQW�DX�PRLQV�XQH�H[WUpPLWp�VH�WURXYH�VXU�OH�VTXHOHWWH�D[LDO��
� ����������)OpFKLVVHXUV�GH�OD�WrWH
/HV�SULQFLSDX[�VRQW�OHV�TXDWUH�PXVFOHV�VWHUQR�FOpwGR�PDVWRwGLHQV��GHX[�GH�FKDTXH�F{Wp���,OV�VRQW�VLWXpV�VXU�OD�IDFH�DQWpUR�ODWpUDOH�GX�FRX��,OV�FRQVWLWXHQW�XQ�UHSqUH�PXVFXODLUH� LPSRUWDQW��/HXU�RULJLQH�HVW�OH�PDQXEULXP�VWHUQDO�HW�OD�FODYLFXOH��/HXU�LQVHUWLRQ�HVW�OH�SURFHVVXV� PDVWRwGH� GH� O
RV� WHPSRUDO�� /RUV� GH� OD� FRQWUDFWLRQ� GHV� TXDWUH� PXVFOHV�� RQ� SHXW� IOpFKLU� OD� WrWH�� /RUVTXH� FHV� PXVFOHV�SUpVHQWHQW�XQ�VSDVPH��RQ�D�XQ�WRUWLFROLV��
� ����������0RXYHPHQWV�ODWpUDX[
/HV�PXVFOHV�VWHUQR�FOpwGR�PDVWRwGLHQV�SHUPHWWHQW�FHV�PRXYHPHQWV�ORUV�GH�OD�FRQWUDFWLRQ�G
XQ�VHXO�F{Wp�GH�OD�WrWH��
/HV� WURLV� PXVFOHV� VFDOqQHV� �PR\HQ�� DQWpULHXU� HW� SRVWpULHXU�� VRQW� VLWXpV� HQ� SURIRQGHXU�� /HXU� RULJLQH� VH� VLWXH� DX� QLYHDX� GHV�SURFHVVXV�WUDQVYHUVHV�GHV�YHUWqEUHV�FHUYLFDOHV��/HXU�LQVHUWLRQ�VH�VLWXH�DX�QLYHDX�GHV�GHX[�SUHPLqUHV�SDLUHV�GH�F{WHV��
� ����������([WHQVHXUV�GH�OD�WrWH
/
H[WHQVLRQ�GH� OD� WrWH�HVW�DVVXUpH�SDU� OHV�GHX[�PXVFOHV�VSOpQLXV� �GH� OD� WrWH�HW�GX�FRX���&H�VRQW�GHV�PXVFOHV�SURIRQGV�HW� ODUJHV��/HXU� RULJLQH� VH� VLWXH� DX� QLYHDX� GHV� SURFHVVXV� pSLQHX[� GHV� YHUWqEUHV� GH�&�� j�7��� /
LQVHUWLRQ� GX� VSOpQLXV� GH� OD� WrWH� VH� VLWXH� DX�QLYHDX�GX�SURFHVVXV�PDVWRwGH�GH�O
RV�WHPSRUDO�HW�GH�O
RV�RFFLSLWDO��/
LQVHUWLRQ�GX�VSOpQLXV�GX�FRX�VH�VLWXH�DX�QLYHDX�GHV�SURFHVVXV�WUDQVYHUVHV�GHV�YHUWqEUHV�GH�&��j�&���
� ��������0RXYHPHQWV�GX�WURQF
&H� VRQW� GHV� PRXYHPHQWV� LPSRUWDQWV� UpDOLVpV� JUkFH� j� GHV� PXVFOHV� LPSRUWDQWV�� &HV� PXVFOHV� SHUPHWWHQW� GH� JDUGHU� XQH� ERQQH�SRVWXUH�HW�G
pYLWHU�XQH�GpIRUPDWLRQ�GH�OD�FRORQQH�YHUWpEUDOH��
� ����������([WHQVLRQ��K\SHUH[WHQVLRQ
/HV�PXVFOHV� G
H[WHQVLRQ� HW� G
K\SHUH[WHQVLRQ� VRQW�GHV�PXVFOHV�SURIRQGV� FRQVWLWXDQW�XQH� FRORQQH� ODUJH�HW� pSDLVVH��&HWWH� FRORQQH�V
pWLUH�GX�VDFUXP�MXVTX
DX�FUkQH��
/HV�PXVFOHV� pUHFWHXUV� GX� UDFKLV� VH� WURXYHQW� GH� FKDTXH� F{Wp� GH� OD� FRORQQH� YHUWpEUDOH� HW� VRQW� GLYLVpV� HQ� WURLV� JURXSHV�� &KDTXH�JURXSH�SUpVHQWH�WURLV�FRORQQHV��
- /H�SUHPLHU�JURXSH�FRQFHUQH�OHV�PXVFOHV�LOLR�FRVWDX[��GHV�ORPEHV��GX�WKRUD[�HW�GX�FRX���&H�VRQW�OHV�PXVFOHV�OHV�SOXV�ODWpUDX[��/HXU�RULJLQH�HW�OHXU�LQVHUWLRQ�YDULHQW�VHORQ�TX
LO�V
DJLVVH�GHV�ORPEHV��GX�WKRUD[�RX�GX�FRX��
- /H�GHX[LqPH�JURXSH�FRQFHUQH�OHV�PXVFOHV�ORQJLVVLPXV��GX�WKRUD[��GX�FRX�HW�GH�OD�WrWH���,OV�RQW�XQH�VLWXDWLRQ�LQWHUPpGLDLUH��,OV�SDVVHQW�HQWUH�OHV�SURFHVVXV�WUDQVYHUVHV�HW�OHV�SURFHVVXV�pSLQHX[�GHV�YHUWqEUHV��
- /H�WURLVLqPH�JURXSH�FRQFHUQH�OHV�PXVFOHV�pSLQHX[��GX�WKRUD[��GX�FRX�HW�GH�OD�WrWH���,OV�RQW�XQH�SRVLWLRQ�PpGLDQH��,OV�VRQW�SUqV�GH�OD�FRORQQH�YHUWpEUDOH��$X�QLYHDX�GH�OD�WrWH�HW�GX�FRX��OHV�FRORQQHV�VRQW�PDO�GpILQLHV��
/HV�PXVFOHV�VHPL�pSLQHX[�VH�WURXYHQW�DX�QLYHDX�GX�WKRUD[��GX�FRX�HW�GH�OD�WrWH��,OV�VRQW�VLWXpV�HQ�SURIRQGHXU��,OV�SUHQQHQW� OHXU�RULJLQH�DX�QLYHDX�GHV�SURFHVVXV�WUDQVYHUVHV�GHV�YHUWqEUHV�&��j�7����
- /H�PXVFOH�VHPL�pSLQHX[�GH�OD�WrWH�V
LQVqUH�VXU�O
RV�RFFLSLWDO��
- /H�PXVFOH�VHPL�pSLQHX[�GX�FRX�V
LQVqUH�VXU�OHV�SUHPLqUHV�YHUWqEUHV�FHUYLFDOHV��
- /H�PXVFOH�VHPL�pSLQHX[�GX�WKRUD[�V
LQVqUH�VXU�OHV�SUHPLqUHV�YHUWqEUHV�WKRUDFLTXHV��
/H�PXVFOH�FDUUp�GHV�ORPEHV�HVW�FKDUQX��6RQ�RULJLQH�VH�VLWXH�VXU�OD�FUrWH�LOLDTXH��,O�V
LQVqUH�DX�QLYHDX�GHV�SURFHVVXV�WUDQVYHUVHV�GHV�SUHPLqUHV�YHUWqEUHV�ORPEDLUHV��
� ����������)OH[LRQ�ODWpUDOH
,O�\�D�IOH[LRQ�ODWpUDOH�ORUVTX
LO�\�D�FRQWUDFWLRQ�G
XQ�VHXO�F{Wp�GHV�PXVFOHV�pUHFWHXUV�GX�UDFKLV�HW�ORUVTX
LO�\�D�FRQWUDFWLRQ�GX�FDUUp�GHV�ORPEHV��
� ������0XVFOHV�SHUPHWWDQW�OHV�PRXYHPHQWV�GH�OD�VFDSXOD
,O�\�D�FRRSpUDWLRQ�GH�SOXVLHXUV�PXVFOHV��
� ��������(OpYDWLRQ�GH�OD�VFDSXOD



3RXU�pOHYHU�OD�VFDSXOD�LQWHUYLHQQHQW�SOXVLHXUV�PXVFOHV��
� ����������/H�WUDSq]H
/H� WUDSq]H� HVW� XQ� PXVFOH� VXSHUILFLHO� VLWXp� GDQV� OD� UpJLRQ� SRVWpULHXUH� GX� WKRUD[�� ,O� HVW� FRQVWLWXp� GH� SOXVLHXUV� IDLVFHDX[�� 'HV�IDLVFHDX[� VXSpULHXUV� GHVFHQGHQW� YHUV� OD� VFDSXOD�� 'HV� IDLVFHDX[� PR\HQV� VRQW� DX� PrPH� QLYHDX� TXH� OD� VFDSXOD�� 'HV� IDLVFHDX[�LQIpULHXUV�PRQWHQW�YHUV�OD�VFDSXOD��/
RULJLQH�YD�GH�O
RV�RFFLSLWDO��HQ�SDVVDQW�SDU�OHV�YHUWqEUHV�FHUYLFDOHV��MXVTX
j�FHUWDLQHV�YHUWqEUHV�WKRUDFLTXHV�� $X� QLYHDX� GHV� YHUWqEUHV� WKRUDFLTXHV�� O
RULJLQH� VH� VLWXH� VXU� OHV� SURFHVVXV� pSLQHX[�� /
LQVHUWLRQ� VH� VLWXH� DX� QLYHDX� GH�O
DFURPLRQ�GH�OD�VFDSXOD�HW�GH�O
pSLQH�GH�OD�VFDSXOD��
� ����������(OpYDWHXU�GH�OD�VFDSXOD
,O�HVW�VLWXp�GDQV�OD�UpJLRQ�SRVWpULHXUH�GX�WKRUD[��,O�HVW�UXEDQp��HQ�IRUPH�GH�FRXUURLH���,O�D�SRXU�RULJLQH�OHV�SURFHVVXV�WUDQVYHUVHV�GHV�YHUWqEUHV�FHUYLFDOHV�&��j�&���/
LQVHUWLRQ�VH�VLWXH�VXU�OH�ERUG�PpGLDO�VXSpULHXU�GH�OD�VFDSXOD��
� ��������$EDLVVHPHQW�GH�OD�VFDSXOD
&HW�DEDLVVHPHQW�VH�IDLW�FRQWUH�UpVLVWDQFH��,QWHUYLHQQHQW�OHV�PXVFOHV�WUDSq]H��IDLVFHDX[�LQIpULHXUV��HW�GHQWHOp�DQWpULHXU��
/H�PXVFOH�GHQWHOp�DQWpULHXU�HVW�VLWXp�VRXV�OD�VFDSXOD��6RQ�RULJLQH�VH�VLWXH�DX�QLYHDX�GHV�SUHPLqUHV�F{WHV��6RQ�LQVHUWLRQ�VH�VLWXH�DX�QLYHDX�GX�ERUG�PpGLDO�GH�OD�VFDSXOD��
� ��������$YDQFHPHQW�GH�OD�VFDSXOD��YHUV�O
DYDQW�
,QWHUYLHQW�OH�PXVFOH�GHQWHOp�DQWpULHXU��
� ��������5pWURDFWLRQ�GH�OD�VFDSXOD��YHUV�O
DUULqUH�
,QWHUYLHQQHQW�OHV�PXVFOHV�WUDSq]H��IDLVFHDX[�PR\HQV��HW�UKRPERwGHV��
/HV�PXVFOHV�UKRPERwGHV�VRQW�DX�QRPEUH�GH�GHX[��SHWLW�HW�JUDQG�UKRPERwGHV���,OV�VRQW�VLWXpV�VRXV�OH�WUDSq]H�HW�MRLJQHQW�OD�FRORQQH�HW�OD�VFDSXOD��,OV�V
LQVqUHQW�VXU�OH�ERUG�PpGLDO�GH�OD�VFDSXOD��
- /H�SHWLW�UKRPERwGH�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GHV�SURFHVVXV�pSLQHX[�GHV�YHUWqEUHV�&��j�7���
- /H�JUDQG�UKRPERwGH�SUHQG�VRQ�RULJLQH�VXU�OHV�SURFHVVXV�pSLQHX[�GHV�YHUWqEUHV�7��j�7���
� ��������5RWDWLRQ�GH�OD�VFDSXOD
,QWHUYLHQQHQW�OHV�PXVFOHV�GHQWHOp�DQWpULHXU�HW�WUDSq]H��
� ������0XVFOHV�GH�O
DUWLFXODWLRQ�GH�O
pSDXOH
%HDXFRXS�GH�PXVFOHV�VRQW�SUpVHQWV��%HDXFRXS�VRQW�UDWWDFKpV�j� O
KXPpUXV��/D�PDMRULWp�GH�FHV�PXVFOHV�D�SRXU�RULJLQH�OD�FHLQWXUH�VFDSXODLUH��4XHOTXHV�XQV�VRQW�UDWWDFKpV�DX�VTXHOHWWH�D[LDO��
/D�FRLIIH�GHV�URWDWHXUV�HVW�FRQVWLWXpH�SDU�OHV�TXDWUH�PXVFOHV�VXSUD�pSLQHX[��LQIUD�pSLQHX[��SHWLW�URQG�HW�VXE�VFDSXODLUH��
� ��������)OH[LRQ�GX�EUDV
/HV�PXVFOHV�SHUPHWWDQW�FHWWH�IOH[LRQ�VRQW�VLWXpV�GDQV�OD�SDUWLH�DQWpULHXUH�GH�O
pSDXOH��
� ����������*UDQG�SHFWRUDO
,O�HVW�DJRQLVWH�GDQV�OD�IOH[LRQ�GX�EUDV��,O�HVW�ODUJH��HQ�pYHQWDLO��VLWXp�GDQV�OD�SDUWLH�VXSpULHXUH�GX�WKRUD[��6RQ�RULJLQH�HVW�ODUJH���HOOH�YD�GH�OD�FODYLFXOH�MXVTX
DX�VWHUQXP�HW�SDVVH�SDU�OHV�SUHPLqUHV�SDLUHV�GH�F{WHV��/HV�ILEUHV�FRQYHUJHQW�HQ�XQ�VHXO�SRLQW�VLWXp�VXU�OH�JUDQG�WXEHUFXOH�GH�O
KXPpUXV��/H�PXVFOH�JUDQG�SHFWRUDO�HVW�VXSHUILFLHO��
� ����������'HOWRwGH
,O�HVW� V\QHUJLTXH�GX�PXVFOH�JUDQG�SHFWRUDO�GDQV� OD� IOH[LRQ�GX�EUDV��,O� UHSUpVHQWH� OD�PDVVH�FKDUQXH�GH� O
pSDXOH��,O�HVW�pSDLV��6RQ�RULJLQH�VH�VLWXH�SUHVTX
DX�PrPH�QLYHDX�TXH�OH�WUDSq]H��DX�QLYHDX�GH�O
DFURPLRQ��GDQV�OD�SDUWLH�H[WHUQH�GH�OD�FODYLFXOH���,O�V
LQVqUH�VXU�OD�WXEpURVLWp�GHOWRwGLHQQH�GH�O
KXPpUXV��
� ����������&RUDFR�EUDFKLDO
,O� HVW� V\QHUJLTXH� GX�PXVFOH� JUDQG� SHFWRUDO� GDQV� OD� IOH[LRQ� GX� EUDV�� ,O� HVW� SHWLW� HW� SURIRQG�� 6RQ� RULJLQH� VH� VLWXH� DX� QLYHDX� GX�SURFHVVXV�FRUDFRwGH�GH�OD�VFDSXOD��,O�V
LQVqUH�VXU�OD�IDFH�LQWHUQH�GH�O
KXPpUXV��
� ��������([WHQVLRQ�GX�EUDV

����������*UDQG�GRUVDO
,O�HVW�DJRQLVWH�GDQV�O
H[WHQVLRQ�GX�EUDV��,O�HVW�VLWXp�VXU�OD�IDFH�SRVWpULHXUH�GX�WKRUD[��GDQV�OD�UpJLRQ�LQIpULHXUH��,O�HVW�ODUJH��,O�D�SRXU�



RULJLQH� OHV�SURFHVVXV�pSLQHX[�GHV�GHUQLqUHV�YHUWqEUHV� ORPEDLUHV�HW� WKRUDFLTXHV��6RQ� LQVHUWLRQ�VH�VLWXH�j�SUR[LPLWp�GH�OD�JRXWWLqUH�ELFLSLWDOH�GH�O
KXPpUXV��
� ����������'HOWRwGH
&H�VRQW�VHV�ILEUHV�SRVWpULHXUHV�TXL�LQWHUYLHQQHQW��
� ����������*UDQG�URQG
,O�HVW�V\QHUJLTXH�GX�PXVFOH�JUDQG�GRUVDO�GDQV�O
H[WHQVLRQ�GX�EUDV��,O�HVW�VLWXp�GDQV�OD�SDUWLH�SRVWpULHXUH�GX�WKRUD[��6D�VHFWLRQ�HVW�URQGH�� ,O� SUHQG� VRQ� RULJLQH� DX� QLYHDX� GH� O
DQJOH� LQIpULHXU� GH� OD� IDFH� SRVWpULHXUH� GH� OD� VFDSXOD�� ,O� V
LQVqUH� VXU� OD� FUrWH� GX� SHWLW�WXEHUFXOH��DX�QLYHDX�GH�OD�IDFH�DQWpULHXUH�GH�O
KXPpUXV��
� ��������$EGXFWLRQ
/H�PXVFOH�GHOWRwGH�HVW�DJRQLVWH�GDQV�O
DEGXFWLRQ��&H�VRQW�VHV�ILEUHV�PpGLDQHV�TXL�VRQW�FRQFHUQpHV��
� ��������$GGXFWLRQ
/HV�PXVFOHV�JUDQG�SHFWRUDO�HW�JUDQG�GRUVDO�VRQW�DJRQLVWHV�GDQV�O
DGGXFWLRQ��
� ��������5RWDWLRQ�ODWpUDOH
/D�URWDWLRQ�ODWpUDOH�YD�YHUV�O
DUULqUH��
� ����������'HOWRwGH
,QWHUYLHQQHQW�VHV�IDLVFHDX[�SRVWpULHXUV��
� ����������,QIUD�pSLQHX[
,O� D� VRQ� RULJLQH� DX� QLYHDX� GH� OD� IRVVH� LQIUD�pSLQHXVH� GH� OD� VFDSXOD�� ,O� SUHQG� VRQ� LQVHUWLRQ� DX� QLYHDX� GX� JUDQG� WXEHUFXOH� GH�O
KXPpUXV��
� ����������3HWLW�URQG
,O�HVW�DOORQJp�HW�pWURLW��,O�SUHQG�VRQ�RULJLQH�VXU�OH�ERUG�H[WHUQH�GH�OD�IDFH�SRVWpULHXUH�GH�OD�VFDSXOD��,O�V
LQVqUH�DX�QLYHDX�GX�JUDQG�WXEHUFXOH�GH�O
KXPpUXV��
� ��������5RWDWLRQ�PpGLDOH
/D�URWDWLRQ�PpGLDOH�YD�YHUV�O
DYDQW��
,QWHUYLHQW� OH�PXVFOH�VXE�VFDSXODLUH��RX�VRXV�VFDSXODLUH���,O�HVW�VLWXp�GDQV�OD�UpJLRQ�SRVWpULHXUH�GX�WKRUD[��,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH�OD�IRVVH�VXE�VFDSXODLUH��,O�V
LQVqUH�DX�QLYHDX�GX�SHWLW�WXEHUFXOH�GH�O
KXPpUXV��
� ������0XVFOHV�GH�O
DUWLFXODWLRQ�GX�FRXGH
'HX[�PRXYHPHQWV�VRQW�SRVVLEOHV���OD�IOH[LRQ�HW�O
H[WHQVLRQ��
� ��������)OH[LRQ
3OXVLHXUV�PXVFOHV�LQWHUYLHQQHQW��
� ����������%UDFKLDO
,O� HVW�SXLVVDQW�� ,O� HVW� VLWXp� VRXV� OH�ELFHSV�� ,O�HVW�SURIRQG�� ,O�SUHQG�VRQ�RULJLQH�VXU� OD� IDFH�DQWpULHXUH�GH� O
KXPpUXV�� ,O� V
LQVqUH�DX�QLYHDX�GX�SURFHVVXV�FRURQRwGH�GH�O
XOQD��FXELWXV���
� ����������%LFHSV�EUDFKLDO
,O�HVW�VXSHUILFLHO��,O�SUpVHQWH�GHX[�FKHIV��LO�HVW�VpSDUp�HQ�GHX[����XQ�FKHI�ORQJ�HW�XQ�FKHI�FRXUW��,O�HVW�IXVLIRUPH��/H�FKHI�FRXUW�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GX�SURFHVVXV�FRUDFRwGH�GH�OD�VFDSXOD��/H�FKHI�ORQJ�D�VRQ�RULJLQH�DX�QLYHDX�GX�WXEHUFXOH�VXSUD�JOpQRwGDO�GH�OD�VFDSXOD��/H�ELFHSV�V
LQVqUH�DX�QLYHDX�GX�UDGLXV��
� ����������%UDFKLR�UDGLDO
&
HVW�XQ�IOpFKLVVHXU�IDLEOH��,O�HVW�V\QHUJLTXH��,O�HVW�VXSHUILFLHO��,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH�O
pSLFRQG\OH�ODWpUDO�GH�O
KXPpUXV��,O�V
LQVqUH�DX�QLYHDX�GX�SURFHVVXV�VW\ORwGH�GX�UDGLXV��
� ��������([WHQVLRQ

����������7ULFHSV�EUDFKLDO



,O�HVW�DJRQLVWH��,O�SUpVHQWH�WURLV�FKHIV� ODWpUDO��PpGLDO�HW� ORQJ��/
RULJLQH�GX�FKHI� ORQJ�HVW� OH�WXEHUFXOH� LQIUD�JOpQRwGDO�GH�OD�VFDSXOD��/
RULJLQH�GX�FKHI� ODWpUDO�HVW� OD�IDFH�SRVWpULHXUH�GH�OD�GLDSK\VH�GH�O
KXPpUXV��/
RULJLQH�GX�FKHI�PpGLDO�HVW�OD�IDFH�SRVWpULHXUH�GH�OD�GLDSK\VH�GH�O
KXPpUXV��/H�WULFHSV�V
LQVqUH�DX�QLYHDX�GH�O¶ROpFUDQH��
� ����������$QF{Qp
,O� HVW� V\QHUJLTXH� GX� WULFHSV� GDQV� FH� PRXYHPHQW�� ,O� HVW� SHWLW� HW� WULDQJXODLUH�� ,O� HVW� VLWXp� DX� QLYHDX� GH� OD� IDFH� SRVWpULHXUH� GH�O
KXPpUXV��,O�SUHQG�VRQ�RULJLQH�VXU�O
pSLFRQG\OH�ODWpUDO�GH�O
KXPpUXV��,O�V
LQVqUH�DX�QLYHDX�GH�O¶ROpFUDQH��
� ������0XVFOHV�GH�O
DYDQW�EUDV
,OV�SHUPHWWHQW�OHV�PRXYHPHQWV�GX�SRLJQHW��GH�OD�PDLQ�HW�GHV�GRLJWV��
� ��������)OH[LRQ�GX�SRLJQHW
7RXV�OHV�PXVFOHV�FRQFHUQDQW�FH�PRXYHPHQW�VRQW�VLWXpV�GDQV�OD�SDUWLH�DQWpULHXUH�GH�O
DYDQW�EUDV��
� ����������)OpFKLVVHXU�UDGLDO�GX�FDUSH
&
HVW� OH� IOpFKLVVHXU�GX�SRLJQHW�� ,O�HVW�DJRQLVWH�GDQV� OD� IOH[LRQ�GX�SRLJQHW��,O�HVW�VLWXp�GDQV� OD�SDUWLH�FHQWUDOH�GH� O
DYDQW�EUDV��6RQ�RULJLQH�VH�VLWXH�DX�QLYHDX�GH�O
pSLFRQG\OH�PpGLDO�GH�O
KXPpUXV��,O�V
LQVqUH�j�OD�EDVH�GHV�PpWDFDUSLHQV�,,�HW�,,,��
� ����������)OpFKLVVHXU�XOQDLUH�GX�FDUSH
,O�HVW�VLWXp�GDQV�O
DYDQW�EUDV��,O�D�XQH�VLWXDWLRQ�PpGLDOH��,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH�O
pSLFRQG\OH�PpGLDO�GH�O
KXPpUXV�HW�GH�O¶ROpFUDQH��,O�V
LQVqUH�DX�QLYHDX�GH�O
RV�SLVLIRUPH�HW�j�OD�EDVH�GHV�PpWDFDUSLHQV�,9�HW�9��
� ��������3URQDWLRQ�GH�O
DYDQW�EUDV
2Q�WRXUQH�OD�SDXPH�GH�OD�PDLQ�YHUV�OH�VRO��
� ����������5RQG�SURQDWHXU
6RQ�RULJLQH�VH�VLWXH�DX�QLYHDX�GH�O
pSLFRQG\OH�PpGLDO�GH�O
KXPpUXV��,O�V
LQVqUH�VXU�OD�IDFH�H[WHUQH�GX�UDGLXV��
� ����������&DUUp�SURQDWHXU
,O�HVW�SURIRQG��,O�SUHQG�VRQ�RULJLQH�VXU�OD�IDFH�DQWpULHXUH�GX�FXELWXV��,O�V
LQVqUH�VXU�OD�IDFH�DQWpULHXUH�GX�UDGLXV��
� ��������6XSLQDWLRQ�GH�O
DYDQW�EUDV
,QWHUYLHQW� OH� PXVFOH� VXSLQDWHXU�� ,O� HVW� VLWXp� DX� QLYHDX� GH� OD� IDFH� SRVWpULHXUH� GX� FRXGH�� ,O� SUHQG� VRQ� RULJLQH� DX� QLYHDX� GH�O
pSLFRQG\OH�ODWpUDO�GH�O
KXPpUXV��,O�V
LQVqUH�DX�QLYHDX�GH�O
H[WUpPLWp�SUR[LPDOH�GX�UDGLXV��
� ��������([WHQVLRQ�GH�O
DYDQW�EUDV
/HV�PXVFOHV�FRQFHUQpV�VRQW�VLWXpV�GDQV�OD�SDUWLH�SRVWpULHXUH�GH�O
DYDQW�EUDV��
� ����������/RQJ�H[WHQVHXU�UDGLDO�GX�FDUSH
,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH�O
pSLFRQG\OH�ODWpUDO�GH�O
KXPpUXV��,O�V
LQVqUH�j�OD�EDVH�GHV�PpWDFDUSLHQV�,,��DX�QLYHDX�GH�OD�IDFH�SRVWpULHXUH��
� ����������([WHQVHXU�XOQDLUH�GX�FDUSH
,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH�O
pSLFRQG\OH� ODWpUDO�GH� O
KXPpUXV��,O�V
LQVqUH�j� OD�EDVH�GHV�PpWDFDUSLHQV�9��DX�QLYHDX�GH�OD�IDFH�SRVWpULHXUH��
� ������0XVFOHV���PRXYHPHQWV�GH�OD�FXLVVH�HW�GH�OD�MDPEH
&H�VRQW�GHV�PXVFOHV�TXL�FURLVHQW�O
DUWLFXODWLRQ�GH�OD�KDQFKH�HW�GX�JHQRX�
� ��������0RXYHPHQWV�GH�OD�FXLVVH�SDU�DUWLFXODWLRQ�GH�OD�KDQFKH
&HWWH�DUWLFXODWLRQ�SHUPHW�GLIIpUHQWV�W\SHV�GH�PRXYHPHQWV��$X�QLYHDX�GX�WUDLQ�SRUWHXU�VH�VLWXHQW�GHV�PXVFOHV�WUqV�SXLVVDQWV��
� ����������)OpFKLVVHXUV�GH�OD�FXLVVH
,OV�SDVVHQW�GHYDQW�O
DUWLFXODWLRQ�GH�OD�KDQFKH��
/H�PXVFOH�LOLR�SVRDV�FRQWLHQW�GHX[�PXVFOHV��
- /H�PXVFOH� LOLDTXH� HVW� ODUJH� HW� HQ� pYHQWDLO�� HQ� SRVLWLRQ� ODWpUDOH�� ,O� D� VRQ� RULJLQH� DX� QLYHDX� GH� OD� IRVVH� LOLDTXH� LQWHUQH�� 6RQ�LQVHUWLRQ�VH�VLWXH�VXU�OH�SHWLW�WURFKDQWHU�GX�IpPXU��



- /H�PXVFOH�JUDQG�SVRDV�D�XQH�VLWXDWLRQ�SOXV�PpGLDOH��&
HVW�XQ�PXVFOH�ORQJ�TXL�SUHQG�VRQ�RULJLQH�VXU�OHV�SURFHVVXV�WUDQVYHUVHV�GHV�YHUWqEUHV�ORPEDLUHV�HW�GH�7����,O�V
LQVqUH�VXU�OH�SHWLW�WURFKDQWHU�GX�IpPXU��
/H�PXVFOH� WHQVHXU�GX�IDVFLD� ODWD�HVW�V\QHUJLTXH�GH� O
LOLR�SVRDV��,O�HVW�VLWXp�VXU� OD� IDFH�DQWpUR�ODWpUDOH�GH�OD�FXLVVH��6RQ�RULJLQH�VH�VLWXH�VXU�OD�IDFH�DQWpULHXUH�GH�OD�FUrWH�LOLDTXH�HW�VXU�O
pSLQH�LOLDTXH��6RQ�LQVHUWLRQ�VH�VLWXH�VXU�OH�WUDFWXV�LOpR�WLELDO��PHPEUDQH�DOODQW�GH�OD�FUrWH�LOLDTXH�MXVTX
DX�JHQRX���
/H� PXVFOH� TXDGULFHSV� IpPRUDO� FRPSUHQG� OHV� TXDWUH� PXVFOHV� VXLYDQWV� �� GURLW� GH� OD� FXLVVH�� YDVWH� ODWpUDO�� YDVWH� PpGLDO� HW� YDVWH�LQWHUPpGLDLUH��
- /H�PXVFOH� GURLW� GH� OD� FXLVVH� HVW� VLWXp� GDQV� OD� SDUWLH� DQWpULHXUH� GH� OD� FXLVVH�� ,O� GHVFHQG� YHUWLFDOHPHQW�� ,O� HVW� YROXPLQHX[� HW�FRQVWLWXH�HQ�JUDQGH�SDUWLH�OD�FKDLU�GH�OD�FXLVVH��6RQ�RULJLQH�HVW�GRXEOH���O
pSLQH�LOLDTXH�DQWpUR�LQIpULHXUH�HW�OH�ERUG�VXSpULHXU�GH�O
DFpWDEXOXP��6RQ�LQVHUWLRQ�VH�VLWXH�DX�QLYHDX�GH�OD�URWXOH��JUkFH�j�XQ�OLJDPHQW��,O�HVW�V\QHUJLTXH��
- /HV� PXVFOHV� YDVWH� ODWpUDO�� YDVWH� PpGLDO� HW� YDVWH� LQWHUPpGLDLUH� RQW� GHV� RULJLQHV� GLIIpUHQWHV�� /HXU� LQVHUWLRQ� HVW� FRPPXQH� HW�FRUUHVSRQG�DX�WHQGRQ�GX�TXDGULFHSV��/D�WRQLFLWp�GX�TXDGULFHSV�SHUPHW�GH�VWDELOLVHU�O
DUWLFXODWLRQ�GX�JHQRX��
/H� VDUWRULXV� V
DSSHOOH� DXVVL� OH� PXVFOH� FRXWXULHU�� ,O� HVW� ORQJ�� UXEDQp�� 6RQ� RULJLQH� VH� VLWXH� DX� QLYHDX� GH� O
pSLQH� LOLDTXH� DQWpUR�VXSpULHXUH��6RQ�LQVHUWLRQ�VH�VLWXH�DX�QLYHDX�GH�O
H[WUpPLWp�SUR[LPDOH�GX�WLELD��,O�HVW�V\QHUJLTXH�GDQV�OH�PRXYHPHQW�GH�OD�IOH[LRQ�GH�OD�FXLVVH��
/HV�PXVFOHV�DGGXFWHXUV�VRQW�DX�QRPEUH�GH�WURLV��� ORQJ�DGGXFWHXU��JUDQG�DGGXFWHXU�HW�FRXUW�DGGXFWHXU��,OV�SUHQQHQW� OHXU�RULJLQH�GDQV�OD�SDUWLH�LQIpULHXUH�GX�EDVVLQ�HW�V
LQVqUHQW�VXU�TXDVLPHQW�WRXWH�OD�GLDSK\VH�GX�IpPXU��
� ����������([WHQVHXUV�GH�OD�FXLVVH
7RXW�FHV�PXVFOHV�VH�VLWXHQW�GDQV�OD�SDUWLH�SRVWpULHXUH��
/H�PXVFOH�ELFHSV�IpPRUDO��DQWDJRQLVWH�GX�PRXYHPHQW��VH�VLWXH�ODWpUDOHPHQW��,O�SUpVHQWH�GHX[�FKHIV���XQ�FKHI�ORQJ�HW�XQ�FKHI�FRXUW��/
RULJLQH�GX�FKHI�ORQJ�HVW�OD�WXEpURVLWp�LVFKLDWLTXH��/
RULJLQH�GX�FKHI�FRXUW�HVW�OD�OLJQH�kSUH�GX�IpPXU��/HV�LQVHUWLRQV�VRQW�FRPPXQHV�� HOOHV�VH�VLWXHQW�DX�QLYHDX�GH�OD�WrWH�GH�OD�ILEXOD�HW�DX�QLYHDX�GX�FRQG\OH�ODWpUDO�GX�WLELD��
/H�PXVFOH�VHPL�WHQGLQHX[�D�XQH�SRVLWLRQ�PpGLDQH�� ,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH� OD� WXEpURVLWp� LVFKLDWLTXH�HW�V
LQVqUH�GDQV� OD�SDUWLH�VXSpULHXUH�GX�WLELD��,O�HVW�V\QHUJLTXH��
/H�PXVFOH� VHPL�PHPEUDQHX[� HVW� SURIRQG�� VLWXp� VRXV� OH�PXVFOH� VHPL�WHQGLQHX[�� 6RQ� RULJLQH� VH� VLWXH� DX� QLYHDX� GH� OD� WXEpURVLWp�LVFKLDWLTXH��,O�V
LQVqUH�VXU�OH�FRQG\OH�PpGLDO�GX�WLELD��
/H�PXVFOH�IHVVLHU��JUDQG�JOXWpDO��SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH�OD�FUrWH�LOLDTXH��YHUV�OH�FRFF\[��,O�V
LQVqUH�DX�QLYHDX�GX�IpPXU��
� ����������$EGXFWLRQ�GH�OD�FXLVVH��YHUV�GHKRUV�
(OOH�VROOLFLWH�OHV�PXVFOHV�PR\HQ�HW�SHWLW�JOXWpDX[��
/H�PXVFOH�PR\HQ�JOXWpDO��RX�PR\HQ�IHVVLHU��HVW�pSDLV��VXSHUILFLHO��,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH�O
LOLXP��,O�V
LQVqUH�VXU�OH�JUDQG�WURFKDQWHU�GX�IpPXU��
/H�PXVFOH�SHWLW�JOXWpDO��RX�SHWLW�IHVVLHU��HVW�VLWXp�HQ�SURIRQGHXU��,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH�O
LOLXP�HW�V
LQVqUH�VXU�OH�JUDQG�WURFKDQWHU�GX�IpPXU��
� ����������$GGXFWLRQ�GH�OD�FXLVVH��YHUV�GHGDQV�
/HV�PXVFOHV�VROOLFLWpV�VRQW�OHV�DGGXFWHXUV��TXL�VRQW�DX�QRPEUH�GH�WURLV�HW�TXH�QRXV�DYRQV�GpMj�pWXGLpV��
� ����������5RWDWLRQ�GH�OD�FXLVVH
/H�PXVFOH�SLULIRUPH�HVW�VLWXp�HQ�SURIRQGHXU��&
HVW�XQ�SHWLW�PXVFOH�WULDQJXODLUH�TXL�D�SRXU�RULJLQH�OD�IDFH�DQWpUR�ODWpUDOH�GX�VDFUXP��,O�V
LQVqUH�VXU�OH�JUDQG�WURFKDQWHU�GX�IpPXU��
/H�PXVFOH�REWXUDWHXU�H[WHUQH�HVW�VLWXp�HQ�SURIRQGHXU��,O�SUHQG�VRQ�RULJLQH�VXU�OD�IDFH�H[WHUQH�GX�SXELV�HW�VXU�O
LVFKLRQ��,O�V
LQVqUH�DX�QLYHDX�GX�IpPXU��
/HV�PXVFOHV�DGGXFWHXUV�GpMj�FLWpV�SHXYHQW�LQWHUYHQLU��
� ��������0RXYHPHQWV�GH�OD�MDPEH��DUWLFXODWLRQ�GX�JHQRX�

����������)OH[LRQ
/HV�PXVFOHV�SHUPHWWDQW� OD�IOH[LRQ�VRQW�VLWXpV�GDQV�OD�UpJLRQ�SRVWpULHXUH�GH�OD�FXLVVH��OD� ORJH�SRVWpULHXUH�GH�OD�FXLVVH���� OH�ELFHSV�IpPRUDO��YpULWDEOH�DJRQLVWH���OH�VHPL�WHQGLQHX[�HW�OH�VHPL�PHPEUDQHX[��
� ����������([WHQVLRQ
/HV�PXVFOHV�VROOLFLWpV�VRQW�FHX[�GX�TXDGULFHSV�IpPRUDO��



������0XVFOHV���PRXYHPHQWV�GH�OD�FKHYLOOH�HW�GHV�RUWHLOV
,O�\�D�XQH�DSRQpYURVH��VRUWH�GH�PHPEUDQH��HQ�EDV�GH�OD�MDPEH�TXL�SHUPHW�GH�PDLQWHQLU�IRUWHPHQW�OHV�PXVFOHV�GH�OD�MDPEH��&HWWH�DSRQpYURVH�VH�SURORQJH�HQ�WURLV�SDUWLHV���XQH�ORJH�DQWpULHXUH��XQH�ORJH�SRVWpULHXUH�HW�XQH�ORJH�ODWpUDOH��/HV�UpWLQDFXOXPV�VRQW�GHV�VWUXFWXUHV�GDQV�OHV�DSRQpYURVHV��
� ��������'RUVLIOH[LRQ�GH�OD�FKHYLOOH�HW�H[WHQVLRQ�GHV�RUWHLOV
/D�GRUVLIOH[LRQ�GH�OD�FKHYLOOH�HPSrFKH�OHV�SLHGV�GH�WUDvQHU�TXDQG�RQ�PDUFKH��/HV�PXVFOHV�SHUPHWWDQW�FHV�PRXYHPHQWV�VRQW�VLWXpV�GDQV�OD�ORJH�DQWpULHXUH��
/H�SULQFLSDO�DJRQLVWH�GH�OD�GRUVLIOH[LRQ�V
DSSHOOH�OH�WLELDO�DQWpULHXU��,O�HVW�VLWXp�GDQV�OD�SDUWLH�DQWpULHXUH�GH�OD�MDPEH�HW�ORQJH�OD�FUrWH�WLELDOH��,O�D�SRXU�RULJLQH�OH�FRQG\OH�ODWpUDO�GX�WLELD��,O�V
LQVqUH�DX�QLYHDX�GH�O
RV�FXQpLIRUPH�PpGLDO�HW�j�OD�EDVH�GX�PpWDWDUVLHQ�,��
/H�PXVFOH� WURLVLqPH�ILEXODLUH��V\QHUJLTXH�GX�PXVFOH�WLELDO�DQWpULHXU��HVW�XQ�SHWLW�PXVFOH�D\DQW�XQH�VLWXDWLRQ�ODWpUDOH��,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH�OD�IDFH�DQWpULHXUH�GH�OD�ILEXOD��,O�V
LQVqUH�JUkFH�j�XQ�WHQGRQ�TXL�SDVVH�GHYDQW�OD�PDOOpROH�H[WHUQH��,O�V
LQVqUH�DX�QLYHDX�GH�OD�EDVH�GX�PpWDWDUVLHQ�9��
/H�PXVFOH�ORQJ�H[WHQVHXU�GHV�RUWHLOV��DJRQLVWH�GDQV�O
H[WHQVLRQ�GHV�RUWHLOV��HVW�VLWXp�GDQV�OD�SDUWLH�ODWpUDOH�GH�OD�ORJH�DQWpULHXUH��,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GX�FRQG\OH�ODWpUDO�GX�WLELD��,O�V
LQVqUH�DX�QLYHDX�GHV�GHX[LqPH�HW�WURLVLqPH�SKDODQJHV�GHV�RUWHLOV�GH�,,�j 9��
/H�PXVFOH�ORQJ�H[WHQVHXU�GH�O
KDOOX[��JURV�RUWHLO��HVW�DJRQLVWH�GH�FH�PRXYHPHQW��,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH�OD�GLDSK\VH�GH�OD�ILEXOD��,O�V
LQVqUH�JUkFH�j�XQ�WHQGRQ�DOODQW�j�OD�EDVH�GH�OD�SKDODQJH�GX�JURV�RUWHLO��
� ��������)OH[LRQ�SODQWDLUH�HW�IOH[LRQ�GHV�RUWHLOV
/HV�PXVFOHV�SHUPHWWDQW�FH�PRXYHPHQW�VH�VLWXHQW�GDQV�OD�ORJH�ODWpUDOH�HW�GDQV�OD�ORJH�SRVWpULHXUH��
/H�PXVFOH� ORQJ� ILEXODLUH�HVW�VLWXp�GDQV� OD� ORJH� ODWpUDOH�� ,O�HVW�VXSHUILFLHO�� ,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH� OD� WrWH�GH� OD� ILEXOD��,O�V
LQVqUH�DX�QLYHDX�GX�FXQpLIRUPH�PpGLDO�GX�WDUVH�HW�DX�QLYHDX�GX�PpWDWDUVLHQ�,��&HWWH�LQVHUWLRQ�VH�IDLW�SDU�XQ�WHQGRQ�SDVVDQW�VRXV�OH�SLHG��
/H�PXVFOH� FRXUW� ILEXODLUH� VH� VLWXH�GDQV� OD� ORJH� ODWpUDOH�� ,O�HVW�SURIRQG�HW� VLWXp�HQ�GHVVRXV�GX�PXVFOH� ORQJ� ILEXODLUH�� ,O�SUHQG�VRQ�RULJLQH�DX�QLYHDX�GH�OD�ILEXOD�HW�V
LQVqUH�SDU�XQ�WHQGRQ�SDVVDQW�GHUULqUH�OD�PDOOpROH�H[WHUQH�DX�QLYHDX�GX�PpWDWDUVLHQ�9��
/
HQVHPEOH�GH�PXVFOHV�WULFHSV�VXUDO�HVW�VLWXp�GDQV�OD�ORJH�SRVWpULHXUH��/H�WULFHSV�VXUDO�HVW�FRPSRVp�GHV�PXVFOHV�VXLYDQWV��
- /H�PXVFOH�JDVWURFQpPLHQ�SUpVHQWH�GHX[�FKHIV� ODWpUDO�HW�PpGLDO�� ,O�D�VRQ�RULJLQH�DX�QLYHDX�GHV�FRQG\OHV� ODWpUDO�HW�PpGLDO�GX�IpPXU��,O�V
LQVqUH�DX�QLYHDX�GX�FDOFDQpXP�JUkFH�DX�WHQGRQ�G
$FKLOOH��
- /H�PXVFOH� VROpDLUH� HVW� VLWXp� VRXV� OHV� GHX[� FKHIV� GX�PXVFOH� JDVWURFQpPLHQ�� 6RQ� RULJLQH� HVW� ODUJH�� VLWXpH�HQWUH� OH� WLELD� HW� OD�ILEXOD��,O�V
LQVqUH�DX�QLYHDX�GX�FDOFDQpXP��DX�PrPH�QLYHDX�TXH�OH�PXVFOH�JDVWURFQpPLHQ��
/H�PXVFOH�WLELDO�SRVWpULHXU�HVW�VLWXp�GDQV�OD�ORJH�SRVWpULHXUH��,O�HVW�SURIRQG��VLWXp�VRXV�OH�VROpDLUH��6RQ�RULJLQH�HVW�pWHQGXH��VLWXpH�HQWUH�OH�WLELD�HW�OD�ILEXOD��,O�V
LQVqUH�JUkFH�j�XQ�WHQGRQ�TXL�SDVVH�GHUULqUH�OD�PDOOpROH�LQWHUQH��VRXV�OD�YR�WH�SODQWDLUH��UHMRLJQDQW�OHV�PpWDWDUVLHQV�,,��,,,�HW�,9��/H�PXVFOH�WLELDO�SRVWpULHXU�SHUPHW�j�O
DUF�SODQWDLUH�G
rWUH�VWDEOH��
/H�PXVFOH�ORQJ�IOpFKLVVHXU�GHV�RUWHLOV��VLWXp�GDQV�OD�ORJH�SRVWpULHXUH��GDQV�OD�SDUWLH�PpGLDQH�GH�OD�ORJH��D�SRXU�RULJLQH�OD�GLDSK\VH�GX�WLELD�HW�V
LQVqUH�VXU�OHV�SKDODQJHV�GLVWDOHV�GHV�RUWHLOV�DOODQW�GH�,,�j�9��
/H�PXVFOH�ORQJ�IOpFKLVVHXU�GH�O
KDOOX[��JURV�RUWHLO��D�XQH�VLWXDWLRQ�ODWpUDOH�GDQV�OD�ORJH�SRVWpULHXUH��6RQ�RULJLQH�VH�VLWXH�DX�QLYHDX�GH�OD�ILEXOD��,O�V
LQVqUH�JUkFH�j�XQ�WHQGRQ�TXL�SDVVH�VRXV�OH�SLHG�SRXU�UHMRLQGUH�OD�EDVH�GH�O
KDOOX[��
� ��������(YHUVLRQ���SODQWH�GX�SLHG�YHUV�O
H[WpULHXU
'HX[�PXVFOHV�VRQW�DJRQLVWHV�GDQV�FH�PRXYHPHQW���OH�ORQJ�ILEXODLUH�HW�OH�FRXUW�ILEXODLUH��
� ��������,QYHUVLRQ���SODQWH�GX�SLHG�YHUV�O
LQWpULHXU
4XDWUH�PXVFOHV�VRQW�DJRQLVWHV�GDQV�FH�PRXYHPHQW���OH�WLELDO�DQWpULHXU��OH�ORQJ�IOpFKLVVHXU�OHV�RUWHLOV��OH�ORQJ�IOpFKLVVHXU�GH�O
KDOOX[�HW�OH�WLELDO�SRVWpULHXU��
�


