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&ODXVH������(QUHJLVWUHPHQW�GX�FRQWUDW�GH�IRXUQLWXUHV ������������������������������������������������� ���&ODXVH������$WWULEXWDLUH�HQ�GpIDXW�G
H[pFXWLRQ�GX�FRQWUDW ������������������������������������������� ���&ODXVH������6DQFWLRQV�DSSOLFDEOHV�j�O
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$� ,1',&$7,216�*(1(5$/(6�
&ODXVH���� 2EMHW�GX�FRQWUDW�GH�IRXUQLWXUHV�
/H�SUpVHQW�FRQWUDW�D�SRXU�REMHW�OD�IRXUQLWXUH�j�OD�62),7(;�GH�GL[�KXLW�PLOOH���������� WRQQHV� PpWULTXHV� G
HQJUDLV� VLPSOHV� D]RWpV� VRXV� IRUPH� G
XUpH�>�1+���&2@�HW�RX�GH�1LWURSKRVSKDWH��HW�UpSRQGDQW�DX[�IRUPXOHV�VXLYDQWHV���

� 8UpH���>�1+��� &2@��
� 1LWURSKRVSKDWH�����1��3���.�

&ODXVH���� 7HUPLQRORJLH�
'DQV� OH� SUpVHQW� FRQWUDW�� OHV� WHUPHV� FL�DSUqV� GHYURQW� rWUH� LQWHUSUpWpV� FRPPH�VXLW���
- �OHV� IRXUQLWXUHV� VLJQLILHQW� OHV� HQJUDLV� D]RWpV� TXH� O
$WWULEXWDLUH� GX� SUpVHQW�FRQWUDW�HVW�WHQX�GH�OLYUHU�j�OD�62),7(;���
- �OHV� VHUYLFHV� VLJQLILHQW� OHV� WkFKHV� OLpHV� j� OD� OLYUDLVRQ� GHV� IRXUQLWXUHV�� WHO� TXH�SURGXFWLRQ��WUDQVSRUW�HW�DVVXUDQFH�HWF���MXVTX
DX�SRLQW�GH�OLYUDLVRQ�FRQYHQX�FRQWUDFWXHOOHPHQW���
- �OD� 62),7(;� VLJQLILH� 6RFLpWp� %XUNLQDEp� GHV� )LEUHV� 7H[WLOHV�� SHUVRQQH�PRUDOH�j�TXL�OHV�IRXUQLWXUHV�GRLYHQW�rWUH�OLYUpHV���
- �O
$WWULEXWDLUH� VLJQLILH� OD� SHUVRQQH� SK\VLTXH� RX� PRUDOH� GHYDQW� DVVXUHU� OD�OLYUDLVRQ�GHV�IRXUQLWXUHV�FRQVWLWXDQW�O·REMHW�GX�SUpVHQW�FRQWUDW���
- OHV� WHUPHV� )2%�� &	)�� ''8�� ''3� RQW� OH� VHQV� TXL� OHXU� HVW� GRQQp� SDU�O
pGLWLRQ� HQ� YLJXHXU� GHV� UqJOHV� LQWHUQDWLRQDOHV� G
LQWHUSUpWDWLRQ� GHV� WHUPHV�FRPPHUFLDX[��SXEOLpH�SDU�OD�&KDPEUH�GH�&RPPHUFH�,QWHUQDWLRQDOH�GH�3DULV��,1&27(506����
- � 73&���� 7D[H� 3UpIpUHQWLHOOH� &RPPXQDXWDLUH� DSSOLTXpH� j� FHUWDLQV� SURGXLWV�G·RULJLQH�8(02$��



&DKLHU�GHV�&ODXVHV�$GPLQLVWUDWLYHV�3DUWLFXOLqUHV�SRXU�OD�IRXUQLWXUH�G·HQJUDLV�D]RWpV��������� � ����

&ODXVH���� $SSOLFDWLRQ�
/HV� SUpVHQWHV� FRQGLWLRQV� V
DSSOLTXHQW� GDQV� OD� PHVXUH� R�� HOOHV� QH� VRQW� SDV�VXSSODQWpHV�SDU�OHV�GLVSRVLWLRQV�FRQWHQXHV�GDQV�G
DXWUHV�SLqFHV�FRQWUDFWXHOOHV���
&ODXVH���� /DQJXH�GH�UpGDFWLRQ�
/D�FRPPDQGH�GH�IRXUQLWXUHV�VHUD�UpGLJpH�GDQV�OD�ODQJXH�GH�OD�VRXPLVVLRQ��HQ�O
RFFXUUHQFH�OH�IUDQoDLV�WHO�TXH�VSpFLILp�GDQV�OH�UqJOHPHQW�GH�OD�FRQVXOWDWLRQ��/D�YHUVLRQ� GX� FRQWUDW� UpGLJpH� GDQV� FHWWH� ODQJXH� IHUD� IRL�� 7RXW� SURVSHFWXV��FRUUHVSRQGDQFH�HW�DXWUHV�GRFXPHQWV�pFKDQJpV�HQWUH� OHV�SDUWLHV�HW�FRQFHUQDQW�OH�FRQWUDW�VHURQW�UpGLJpV�RX�WUDGXLWV�HQ�IUDQoDLV��
&ODXVH���� 3URFpGXUH�GH�SDVVDWLRQ�GX�FRQWUDW�GH�IRXUQLWXUHV�
/H�FRQWUDW�GH� IRXUQLWXUHV�HVW�SDVVp�VXU�FRQVXOWDWLRQ�RXYHUWH�j� OD�FRQFXUUHQFH�LQWHUQDWLRQDOH�� DX� VRXPLVVLRQQDLUH� GpVLJQp� FRPPH� DWWULEXWDLUH�� SRXU� WRXW� RX�SDUWLH�GHV�ORWV�DSSHOpV��
&ODXVH���� 3LqFHV�FRQWUDFWXHOOHV�
/HV�SLqFHV�FRQWUDFWXHOOHV� FRQVWLWXWLYHV�GX�SUpVHQW� FRQWUDW�GH� IRXUQLWXUHV�VRQW�FL�GHVVRXV� pQXPpUpHV��� HOOHV� SUpYDOHQW� OHV� XQHV� VXU� OHV� DXWUHV� GDQV� O
RUGUH�VXLYDQW�HQ�FDV�GH�FRQWUDGLFWLRQ���
- /D�OHWWUH�GH�FRPPDQGH�GH�IRXUQLWXUHV�
- /D�VRXPLVVLRQ�GH�O
$WWULEXWDLUH�HW�OH�ERUGHUHDX�GHV�SUL[�DQQH[p�
- /HV�EXOOHWLQV�G
DQDO\VH�HW�ILFKHV�WHFKQLTXHV�G
HPEDOODJH�
- /HV�SLqFHV�FRQWUDFWXHOOHV�HW�6SpFLILFDWLRQV�7HFKQLTXHV��3&67��
- /H�&DKLHU�GHV�&ODXVHV�$GPLQLVWUDWLYHV�3DUWLFXOLqUHV�
&ODXVH���� &RQGLWLRQV�G
pWDEOLVVHPHQW�GHV�SUL[�
/H� FRQWUDW� GH� IRXUQLWXUHV� HVW� SDVVp� VXU� ERUGHUHDX�GH�SUL[� XQLWDLUHV��&HV� SUL[�VRQW� UpSXWpV� FRPSUHQGUH� OH� FR�W� GHV� IRXUQLWXUHV� HW� VHUYLFHV�� IUDLV� JpQpUDX[��DOpDV�� EpQpILFHV�� FKDUJHV� GH� WUpVRUHULH���� HW� VXMpWLRQV� GH� WRXWHV� QDWXUHV�QpFHVVDLUHV�j�OD�SDUIDLWH�HW�FRPSOqWH�H[pFXWLRQ�GHV�OLYUDLVRQV��
/H�IRXUQLVVHXU�QH�SRXUUD�VH�SUpYDORLU�G
HUUHXUV��G
RPLVVLRQV��RX�G
LPSUpFLVLRQV�GDQV� OHV�SLqFHV�GH�FRQVXOWDWLRQ��FHOOHV�FL�pWDQW�FHQVpHV�DYRLU�pWp�pWXGLpHV�DYHF�VRLQV�WHOOHV�TXH�OHV�HUUHXUV��RPLVVLRQV�RX�LPSUpFLVLRQV�QH�SXLVVHQW�OXL�pFKDSSHU��
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D� 'RXDQHV�HW�WD[HV�
/HV� SUL[� GHV� IRXUQLWXUHV� VRQW� KRUV� WD[HV� HW� GURLWV� GH� GRXDQH� DX� %XUNLQD� j�O
H[FHSWLRQ�GH�FHX[�YLVpV�DX�SDUDJUDSKH��E��FL�GHVVRXV��RX�HQ�SRVLWLRQ�''3��
E� (QUHJLVWUHPHQW�GX�FRQWUDW�GH�IRXUQLWXUHV�
/H�FRQWUDW�GH�IRXUQLWXUHV�HVW�DVVXMHWWL�DX[�IRUPDOLWpV�HW�GURLWV�G
HQUHJLVWUHPHQW�GHV�DFWHV�SULYpV�HQ�YLJXHXU�DX�%XUNLQD�)DVR��'URLWV�IL[HV���
&ODXVH���� 1RWLILFDWLRQV�
7RXWH� QRWLILFDWLRQ� HQYR\pH� j� O
XQH� GHV� SDUWLHV� SDU� O
DXWUH�� GDQV� OH� FDGUH� GX�SUpVHQW�FRQWUDW��OH�VHUD�SDU�pFULW��DX[�DGUHVVHV�VSpFLILpHV�j�FHWWH�ILQ�j�O
DOLQpD��F��GH�OD�SUpVHQWH�FODXVH��
8QH�QRWLILFDWLRQ�VHUD�FRQVLGpUpH�FRPPH�HIIHFWLYH�VRLW�j�OD�GDWH�GH�UHPLVH�VRLW�j�VD� GDWH� HIIHFWLYH� G
HQWUpH� HQ� YLJXHXU�� OD� SOXV� WDUGLYH� GH� FHV� GHX[� GDWHV� pWDQW�UHWHQXH��
$GUHVVH�GH�OD�62),7(;��

6RFLpWp�%XUNLQDEp�GHV�)LEUHV�7H[WLOHV��62),7(;��%3�������%RER�'LRXODVVR�(�PDLO���GJ#VRILWH[�EI�7pOpFRSLH����������������������
$GUHVVH�GH�O
$WWULEXWDLUH����j�FRPSOpWHU�ORUV�GH�OD�VRXPLVVLRQ��

««««««««««««««««««���
««««««««««««««««««���
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&ODXVH���� 3LqFHV�j�GpOLYUHU�j�O
$WWULEXWDLUH�
�$SUqV� OD� VLJQDWXUH� GX� FRQWUDW� GH� IRXUQLWXUHV� SDU� OHV� SDUWLHV�� OD� 62),7(;�UHPHWWUD� JUDWXLWHPHQW� j� O
$WWULEXWDLUH�� XQ� H[HPSODLUH� YpULILp� SDU� OHV� LQVWDQFHV�FRPSpWHQWHV�HW�pYHQWXHOOHPHQW�FRUULJp��GHV�SLqFHV�FRQWUDFWXHOOHV�Q�V������������HW���LQGLTXpHV�j�OD�FODXVH���FL�DYDQW��
$SUqV� DFFHSWDWLRQ� GHV� IRXUQLWXUHV�� OD� 62),7(;� GpOLYUHUD� GDQV� OHV� GpODLV�SUpYXV� j� OD� FODXVH� ���� XQH�$WWHVWDWLRQ� GH�5pFHSWLRQ�'pILQLWLYH� �$5'��� SRXU�VHUYLU�DX�SDLHPHQW�GHV�IRXUQLWXUHV�OLYUpHV�HW�DFFHSWpHV��HW�OLEpUHU�O·$WWULEXWDLUH�VRLW�SDUWLHOOHPHQW�RX�WRWDOHPHQW�GH�VHV�REOLJDWLRQV�FRQWUDFWXHOOHV��
&ODXVH����� ,QIRUPDWLRQV�HW�SLqFHV�j�UHPHWWUH�SDU�O
$WWULEXWDLUH��
/
$WWULEXWDLUH�GRLW�UHPHWWUH�GDQV�OHV�����TXLQ]H��MRXUV�VXLYDQW�OD�QRWLILFDWLRQ�GH�OD� FRPPDQGH�� OH� WLWUH� GH� FDXWLRQQHPHQW� RX� OD� OHWWUH� GH� FDXWLRQ� EDQFDLUH� GH�ERQQH�H[pFXWLRQ�GH�VHV�REOLJDWLRQV�FRQWUDFWXHOOHV��
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$ OD�OLYUDLVRQ��O
$WWULEXWDLUH�HVW�WHQX�DX�GpSDUW�GH�FKDTXH�OLYUDLVRQ��GH�QRWLILHU�j�OD�62),7(;�OHV�UHQVHLJQHPHQWV�FL�GHVVRXV���
- OH�QRP�GX�QDYLUH��Q�V�FDPLRQV�RX�WUDLQV�ZDJRQV���
- OD�GDWH�GH�GpSDUW���
- OD�TXDQWLWp�GHV�IRXUQLWXUHV�HPEDUTXpHV���
- OD� GDWH� SUpYXH� SRXU� O
DUULYpH� j� GHVWLQDWLRQ�� DX� SRUW� RX� DXWUH� OLHX� GH�OLYUDLVRQ�FRQWUDFWXHO��

&ODXVH����� 'URLW�DSSOLFDEOH�
/H�PDUFKp�VHUD�LQWHUSUpWp�VHORQ�OH�GURLW�DSSOLTXp�DX�%XUNLQD�)DVR��
�

%� ',6326,7,216�),1$1&,(5(6�
&ODXVH����� &DXWLRQQHPHQW�GX�FRQWUDW�GH�IRXUQLWXUHV�
D� &RQVWLWXWLRQ� GH� OD� JDUDQWLH� GH� ERQQH� H[pFXWLRQ� GX� FRQWUDW� GH�IRXUQLWXUHV�
(Q� JDUDQWLH� GH� OD� ERQQH� H[pFXWLRQ� GH� VHV� REOLJDWLRQV� FRQWUDFWXHOOHV� GDQV� OH�FRQWUDW�� O
$WWULEXWDLUH� GHYUD� DSSRUWHU� XQ� FDXWLRQQHPHQW� RX� XQH� FDXWLRQ�EDQFDLUH�HQ�WHQDQW�OLHX��G
XQ�PRQWDQW�pJDO�j�FLQT�SRXU�FHQW������GX�SUL[�WRWDO�GX�PDUFKp���
/D�FDXWLRQ�EDQFDLUH� VHUD� IRXUQLH�SDU�XQH� LQVWLWXWLRQ�EDQFDLUH�GH�SUHPLHU� ��HU�UDQJ�GX�%XUNLQD�)DVR�HW�DFFHSWpH�SDU�OD�62),7(;��
/D� FRQVWLWXWLRQ� GX� FDXWLRQQHPHQW� RX� O
HQJDJHPHQW� GH� OD� FDXWLRQ� EDQFDLUH�LQWHUYLHQGUD�GDQV�OHV����MRXUV�VXLYDQW�OD�GDWH�GH�QRWLILFDWLRQ�GH�O
DWWULEXWLRQ�GX�FRQWUDW�GH�IRXUQLWXUHV��
/D� FDXWLRQ�EDQFDLUH� UHVWHUD� YDOLGH� MXVTX
j� TXDWUH�YLQJW�GL[� ����� MRXUV� DSUqV� OD�GDWH� OLPLWH� FRQWUDFWXHOOH�GH� OLYUDLVRQ�GHV� IRXUQLWXUHV��/
$WWULEXWDLUH�SURURJHUD�pYHQWXHOOHPHQW� FHWWH� YDOLGLWp� SRXU� FRXYULU� OD� SURURJDWLRQ� HW� OHV� UHSRUWV� GHV�GDWHV�GH�OLYUDLVRQ�TXL�DXUDLHQW�SX�rWUH�FRQYHQXV��
E�� 'pIDXW�GH�FDXWLRQQHPHQW�
6L� O
$WWULEXWDLUH�QH�SURGXLW�SDV� OD�SUHXYH�GH�OD�FRQVWLWXWLRQ�GX�FDXWLRQQHPHQW�RX�O
HQJDJHPHQW�GH�OD�FDXWLRQ�VROLGDLUH�G
XQH�EDQTXH�GX�%XUNLQD�)DVR�GDQV�OH�GpODL� SUpYX� FL�GHVVXV�� OD� 62),7(;� D� OD� ODWLWXGH� GH� VDLVLU� OD� FDXWLRQ� GH�VRXPLVVLRQ� HW�RX�GH�EORTXHU� OHV�SD\HPHQWV� j� FRQFXUUHQFH�GX�PRQWDQW�GH� OD�JDUDQWLH�H[LJpH�MXVTX·j�O·H[pFXWLRQ�FRPSOqWH�GX�FRQWUDW��
F�� 'URLW�GH�OD�62),7(;�VXU�OH�FDXWLRQQHPHQW�RX�FDXWLRQ�EDQFDLUH�
/H� FDXWLRQQHPHQW� RX� OD� FDXWLRQ� FRQWLQXH� j� UpSRQGUH� GHV� REOLJDWLRQV� GH�O
$WWULEXWDLUH�MXVTX
j�VD�FRPSOqWH�HW�SDUIDLWH�H[pFXWLRQ�GX�FRQWUDW��



&DKLHU�GHV�&ODXVHV�$GPLQLVWUDWLYHV�3DUWLFXOLqUHV�SRXU�OD�IRXUQLWXUH�G·HQJUDLV�D]RWpV��������� � ����

/D� FDXWLRQ� VROLGDLUH� GH� OD� EDQTXH� HVW� SD\DEOH� VXU� VLPSOH� UHTXrWH� GH� OD�62),7(;�VWLSXODQW�TXH�O
$WWULEXWDLUH�Q
D�SDV�UHPSOL�WRXWHV�VHV�REOLJDWLRQV��(OOH�LQWHUYLHQW� GDQV� O
H[WLQFWLRQ� GHV� VRPPHV� GXHV� SDU� O
$WWULEXWDLUH� DX� WLWUH� GX�FRQWUDW�VDQV�TX
HOOH�SXLVVH�HQ�GLIIpUHU� OH�SDLHPHQW�QL�VRXOHYHU�GH�FRQWHVWDWLRQ�RX�DUJXWLH�TXHOFRQTXH��(Q�FRXUV�G
H[pFXWLRQ�GX�FRQWUDW��VL�OD�FDXWLRQ�Q
HVW�SDV�HQ�PHVXUH�GH�WHQLU�VHV�HQJDJHPHQWV��OD�62),7(;�D�OD�IDFXOWp�GH�OD�UpYRTXHU�HW�G
LQYLWHU� DORUV� O
$WWULEXWDLUH� j� DSSRUWHU�XQH�QRXYHOOH� FDXWLRQ�TXL� O
REOLJH�GDQV�OHV� PrPHV� FRQGLWLRQV� TXH� OD� SUpFpGHQWH�� $� GpIDXW� SRXU� O
$WWULEXWDLUH� GH�SUpVHQWHU�FHWWH�QRXYHOOH�FDXWLRQ��OD�62),7(;�SHXW�UHFRXULU�j�O
DSSOLFDWLRQ�GHV�PHVXUHV�SUpYXHV�DX�SDUDJUDSKH��E��FL�GHVVXV��
G�� /LEpUDWLRQ�GX�FDXWLRQQHPHQW�RX�GH�OD�FDXWLRQ�EDQFDLUH�
/H�FDXWLRQQHPHQW�HVW�UHPERXUVp�RX�OD�FDXWLRQ�EDQFDLUH�OLEpUpH�j�OD�VXLWH�G
XQH�PDLQ� OHYpH� GRQQpH� SDU� OD� 62),7(;� GDQV� XQ� GpODL� GH� ��� MRXUV� VXLYDQW� OD�UpFHSWLRQ� GpILQLWLYH� GX� GHUQLHU� FKDUJHPHQW� GHV� IRXUQLWXUHV�� VDXI� VL� OD�62),7(;�D�VLJQDOp�SDU�OHWWUH�UHFRPPDQGpH�j�O
$WWULEXWDLUH�DYHF�DPSOLDWLRQ�j�OD�FDXWLRQ��TX
LO�Q
D�SDV�UHPSOL�WRXWHV�VHV�REOLJDWLRQV�FRQWUDFWXHOOHV��
&ODXVH����� 3UL[�GHV�)RXUQLWXUHV�
/HV�SUL[�XQLWDLUHV�GHV�IRXUQLWXUHV�LVVXV�GH�OD�VRXPLVVLRQ�GH�O
$WWULEXWDLUH��VRQW�IHUPHV� HW� QRQ� UpYLVDEOHV�� /HV� SUL[� TXH� FHOXL�FL� IDFWXUHUD� SRXU� OHV� IRXUQLWXUHV�OLYUpHV� HQ� H[pFXWLRQ� GX� SUpVHQW� FRQWUDW� QH� SRXUURQW� YDULHU� HQ� KDXVVH� SDU�UDSSRUW�j�FHX[�LQGLTXpV�HW�DFFHSWpV�GDQV�VD�VRXPLVVLRQ���
&ODXVH����� &RQGLWLRQV�HW�PRGDOLWpV�GH�SD\HPHQW�GH�O·$WWULEXWDLUH��
/HV� SDLHPHQWV� DX� WLWUH� GX� FRQWUDW� j� O·DWWULEXWDLUH� VH� IHURQW� SDU� YLUHPHQW�EDQFDLUH� HQ� IUDQFV� &)$� SRXU� OHV� IRXUQLVVHXUV� VH� WURXYDQW� GDQV� XQ� SD\V� GH�O·8(02$�RX�HQ�GHYLVHV�(XUR�GDQV�OHV�]RQHV�KRUV�IUDQFV�&)$�VHORQ�OD�SDULWp�) &)$�(XUR� j� ���� MRXUV� GDWH� GH� UpFHSWLRQ� RX� DX� FRPSWDQW� GDWH� GH�O·$WWHVWDWLRQ�GH�5pFHSWLRQ�'pILQLWLYH��$5'���
&HV� PRGDOLWpV� FRQVWLWXHQW� OHV� FRQGLWLRQV� GH� EDVH� j� SDUWLU� GHVTXHOOHV� OH�IRXUQLVVHXU� D� OD� ODWLWXGH� GH�SURSRVHU�GDQV� VRQ�RIIUH�GHV�YDULDQWHV�SUpVHQWDQW�GHV�DYDQWDJHV�ILQDQFLHUV�SDU�UDSSRUW�DX[�PRGDOLWpV�GX�FDKLHU�GH�FKDUJHV��
/HV� GpODLV� GH� SD\HPHQW� FL�GHVVXV�� UHSUpVHQWHQW� GHV� FRQGLWLRQV� PLQLPDOHV�VRXKDLWpHV�� HW� OHV� VRXPLVVLRQQDLUHV� � SRXUURQW� HQ� RIIULU� G·DXWUHV� TXL� VHURQW�SULVHV�HQ�FRPSWHV�GDQV�O·pYDOXDWLRQ�GH�OHXU�RIIUH��
&ODXVH����� 3DLHPHQW�HQ�FDV�GH�VDLVLH�DUUrW�
(Q� FDV� GH� VDLVLH�DUUrW�� OD� 62),7(;�GLVSRVH�� SRXU� UHSUHQGUH� OHV� SDLHPHQWV� j�O
$WWULEXWDLUH��G
XQ�GpODL�GH����MRXUV�GH�FDOHQGULHU�SUHQDQW�FRXUV�OH�MRXU�R��LO�HVW�SRUWp�j�VD�FRQQDLVVDQFH�OD�OHYpH�GH�O
REVWDFOH�DX�SDLHPHQW��
�
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&ODXVH����� 3DLHPHQW�DX�SURILW�GHV�WLHUV�
/D� FHVVLRQ� GH� FUpDQFHV� RX� OH� QDQWLVVHPHQW� GRLW� rWUH� VLJQLILp� j� OD� 62),7(;��VRXV�IRUPH�GH�QRWLILFDWLRQ�SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��
7RXW�RX�SDUWLH�GHV�FUpDQFHV�j�QDvWUH�GX�SUpVHQW�FRQWUDW�SHXW�rWUH�FpGp�j�XQ�WLHUV�LQVWDOOp�DX�%XUNLQD��/D�FHVVLRQ�GH�FUpDQFHV�GRLW�rWUH�SRUWpH�j�OD�FRQQDLVVDQFH�GH�OD� 62),7(;� SDU� XQH� OHWWUH� VLJQpH� FRQMRLQWHPHQW� SDU� O
$WWULEXWDLUH� HW� OH�FHVVLRQQDLUH��
/H�FRQWUDW�GH�IRXUQLWXUHV�SHXW�SRXU�WRXW�RX�SDUWLH�rWUH�HQ�QDQWLVVHPHQW�FKH]�XQ�WLHUV�LQVWDOOp�DX�%XUNLQD�)DVR��/H�QDQWLVVHPHQW�HVW�VRXPLV�j�OD�OpJLVODWLRQ�HQ�YLJXHXU�DX�%XUNLQD�)DVR��/D�VLJQLILFDWLRQ�FKH]� OH�SD\HXU�DVVLJQDWDLUH�GH� O
DFWH�GH� QDQWLVVHPHQW�� DFFRPSDJQp� GX� WLWUH� GX� FRQWUDW� GH� IRXUQLWXUH� V
HIIHFWXH�FRQIRUPpPHQW�j�ODGLWH�OpJLVODWLRQ��
/
$WWULEXWDLUH� HW� OHV� EpQpILFLDLUHV� GH� FHVVLRQ� GH� FUpDQFHV� RX� GH� QDQWLVVHPHQW�SHXYHQW�UHTXpULU�GH� OD�62),7(;��VRLW�XQ�pWDW�GHV�IRXUQLWXUHV� OLYUpHV��DSSX\p�G
XQ�GpFRPSWH�GHV�GURLWV�FRQVWDWpV�DX�SURILW�GH�O
$WWULEXWDLUH��GH�OD�FRPPDQGH�GH�IRXUQLWXUHV��DX�WLWUH�GX�FRQWUDW�HQ�QDQWLVVHPHQW��
/HV�EpQpILFLDLUHV�GH�FHVVLRQV�GH�FUpDQFHV�RX�GHV�QDQWLVVHPHQWV�SHXYHQW��V
LOV�HQ�IRQW� OD�GHPDQGH�SDU� OHWWUH� UHFRPPDQGpH�HQ� MXVWLILDQW�GH� OHXU�TXDOLWp��REWHQLU�G
rWUH� DYLVp� GH� WRXWHV� OHV�PRGLILFDWLRQV� DSSRUWpHV� DX� FRQWUDW� TXL� DIIHFWHQW� OD�JDUDQWLH�UpVXOWDQW�GH�OD�FHVVLRQ�GH�FUpDQFHV�RX�GX�QDQWLVVHPHQW��,OV�QH�SHXYHQW�SDU� FRQWUH�� H[LJHU� G
DXWUHV� UHQVHLJQHPHQWV� TXH� FHX[� SUpYXV� DX[� DOLQpDV� FL�GHVVXV��QL�LQWHUYHQLU�GDQV�O
H[pFXWLRQ�GX�FRQWUDW��
&ODXVH����� 5pFODPDWLRQV�GH�O
$WWULEXWDLUH�
�� /
$WWULEXWDLUH�SHXW�VH�SUpYDORLU�GHV�IDLWV�TX
LO� LPSXWH�j�OD�62),7(;�HW�TXL�OXL� FDXVHUDLHQW� XQ� UHWDUG� HW�RX� XQ�SUpMXGLFH� SRXU� REWHQLU�� OH� FDV� pFKpDQW��XQH� SURORQJDWLRQ� GHV� GpODLV� G
H[pFXWLRQ�� OD� UpYLVLRQ� RX� OD� UpVLOLDWLRQ� GX�FRQWUDW�HW�RX�GHV�GRPPDJHV�LQWpUrWV��
�� /
$WWULEXWDLUH� Q
D� GURLW� HQ� SULQFLSH� j� DXFXQH�PRGLILFDWLRQ� GHV� FRQGLWLRQV�FRQWUDFWXHOOHV�SRXU�GHV�IDLWV�RX�FLUFRQVWDQFHV�pWUDQJqUHV�j�OD�62),7(;��
7RXWHIRLV��OD�62),7(;�SHXW�UHFHYRLU�XQH�GHPDQGH�GH�SURORQJDWLRQ�GHV�GpODLV�SRXU�GHV�FLUFRQVWDQFHV�TXH� O
$WWULEXWDLUH�QH�SRXYDLW��QL�SUpYRLU� ORUV�GX�GpS{W�GH�VD�VRXPLVVLRQ�RX�GH�OD�FRQFOXVLRQ�GX�FRQWUDW��QL�pYLWHU��HW�DX[�FRQVpTXHQFHV�GHVTXHOOHV�LO�QH�SRXYDLW�UHPpGLHU�HQ�GpSLW�GH�WRXWHV�GLOLJHQFHV�QpFHVVDLUHV��
/
$WWULEXWDLUH�QH�SHXW� LQYRTXHU� OD�GpIDLOODQFH�G
XQ� VRXV�WUDLWDQW�RX�G
XQ� VRXV�FRPPDQGLHU�SRXU�MXVWLILHU�XQH�FDUHQFH�GDQV�O·H[pFXWLRQ�GX�FRQWUDW�TXH�GDQV�OD�PHVXUH�R���FHOXL�FL�VH�SUpYDXGUDLW�GHV�FLUFRQVWDQFHV�TXH�O
$WWULEXWDLUH�OXL�PrPH�DXUDLW�LQYRTXp�GDQV�XQH�VLWXDWLRQ�DQDORJXH��
�
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&ODXVH����� 5HPLVH�GH�SpQDOLWpV�
8QH� UHPLVH� WRWDOH� RX� SDUWLHOOH� GHV� SpQDOLWpV� SUpYXHV� j� OD� FODXVH� ��� SHXW� rWUH�REWHQXH��VL�O
$WWULEXWDLUH�MXVWLILH�TXH�OH�UHWDUG�HVW�G���HQ�WRXW�RX�SDUWLH�j�GHV�FDV�GH� IRUFH� PDMHXUH�� DX[� IDLWV� GH� OD� 62),7(;�� DX[� FLUFRQVWDQFHV� GRQW� LO� HVW�TXHVWLRQ� j� OD� FODXVH� ��� FL�DYDQW�� 6RXV� SHLQH� GH� IRUFOXVLRQ�� O
$WWULEXWDLUH� GRLW�IDLUH�SDUYHQLU�VD�UHTXrWH�GH�UHPLVH�GH�SpQDOLWpV��DX�SOXV�WDUG����MRXUV�DSUqV�OD�VXUYHQDQFH�GHV�IDLWV�TXL�PRWLYHQW�VD�UHTXrWH��

&� ',6326,7,216�5(/$7,9(6�$�/
(;(&87,21�'8�&2175$7�'(�
)2851,785(6�

&ODXVH����� 1RUPHV���%UHYHWV�
D� 1RUPHV��
/HV�IRXUQLWXUHV� OLYUpHV�HQ�H[pFXWLRQ�GX�SUpVHQW�FRQWUDW�VHURQW�FRQIRUPHV�DX[�QRUPHV�IL[pHV�GDQV�OHV�SLqFHV�FRQWUDFWXHOOHV�HW�6SpFLILFDWLRQV�7HFKQLTXHV��
E� %UHYHWV�
/
$WWULEXWDLUH�JDUDQWLW�OD�62),7(;�FRQWUH�WRXWH�UpFODPDWLRQ�GHV�WLHUV�WRXFKDQW�j OD� FRQWUHIDoRQ� RX� j� O
H[SORLWDWLRQ�QRQ� DXWRULVpH� G
XQ�EUHYHW�� G
XQH�PDUTXH�FRPPHUFLDOH� RX� GH� GURLW� GH� FUpDWLRQ� LQGXVWULHOOH� UpVXOWDQW� GH� O
HPSORL� GHV�IRXUQLWXUHV�RX�G
XQ�GH�OHXUV�pOpPHQWV�GDQV�OH�SD\V�GH�O
$GPLQLVWUDWLRQ��
&ODXVH����� 'pODL�GH�OLYUDLVRQ�
/H�FRQWUDW�GHYUD�rWUH�HQWLqUHPHQW�H[pFXWp�DX�SOXV�WDUG�j���
- OD�GDWH�IL[pH�GDQV�OD�OHWWUH�GH�FRPPDQGH�HW�DFFHSWpH�SDU�O
$WWULEXWDLUH�GDQV�VD� VRXPLVVLRQ�� HW� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GH� OD� FODXVH��� WLWUH� ��GX�&DKLHU�GHV�3LqFHV�&RQWUDFWXHOOHV�HW�6SpFLILFDWLRQV�7HFKQLTXHV��3&67���
&ODXVH����� 3pQDOLWpV�GH�UHWDUG�
/
$WWULEXWDLUH�HVW�SDVVLEOH�G
XQH�DPHQGH�pJDOH�j��‰ RX�������qPH�GX�PRQWDQW�GHV�IRXUQLWXUHV�QRQ�OLYUpHV��SDU�MRXU�FDOHQGDLUH�HQ�FDV�GH�UHWDUG�VXSpULHXU�j����MRXUV�� /HV� SpQDOLWpV� GH� UHWDUG� VRQW� HQFRXUXHV� j� FRPSWHU� GH� OD� GDWH� OLPLWH�FRQWUDFWXHOOH�HW�VDQV�GLVWLQFWLRQ�GHV�GLPDQFKHV�HW�MRXUV�IpULpV��MXVTX
j�OD�GDWH�GH�OLYUDLVRQ�HW�VDQV�SUpMXGLFH�GHV�DXWUHV�UHFRXUV�TXH�OD�62),7(;�GpWLHQW�DX�WLWUH�GX� FRQWUDW� GH� IRXUQLWXUHV�� HW� VL� OH� UHWDUG� Q
HVW� SDV� G�� j� GHV� FLUFRQVWDQFHV� GH�IRUFH� PDMHXUH� WHOOHV� TXH� VSpFLILpHV� SDU� OHV� GLVSRVLWLRQV� GH� OD� FODXVH� ��� GX�SUpVHQW�FDKLHU�GHV�FODXVHV�DGPLQLVWUDWLYHV��
/H�PRQWDQW�PD[LPXP�GH� OD�SpQDOLWp�GH� UHWDUG� HVW� OLPLWp� j�XQ�SODIRQG�pJDO� j�����GX�PRQWDQW� WRWDO� GX�FRQWUDW�GH� IRXUQLWXUHV�HW�GpGXFWLEOH�GHV�SDLHPHQWV�GXV�j�O
$WWULEXWDLUH�DX�WLWUH�GXGLW�FRQWUDW��
,O�QH�VHUD�SDV�DFFRUGp�GH�SULPH�SRXU�WRXWH�OLYUDLVRQ�DYDQW�O
pFKpDQFH�GX�GpODL�FRQWUDFWXHO��
�
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&ODXVH����� 6RXV�WUDLWDQFH��FHVVLRQ�GX�FRQWUDW�GH�IRXUQLWXUH�
/
$WWULEXWDLUH� QH� SHXW� FpGHU�� QL� VRXV�WUDLWHU� WRXW� HQ� SDUWLH� GX� FRQWUDW� GH�IRXUQLWXUHV�VDQV�O
DXWRULVDWLRQ�H[SUHVVH�GH�OD�62),7(;���
'DQV� WRXV� OHV� FDV� GH� VRXV�WUDLWDQFH�� OD� 62),7(;� QH� UHFRQQDvW� DXFXQ� OLHQ�MXULGLTXH�DYHF�OHV�VRXV�WUDLWDQWV�HW�FHX[�FL�QH�SHXYHQW�SUpWHQGUH�REWHQLU�G·HOOH��OH� UqJOHPHQW� GHV� IRXUQLWXUHV� GRQW� LOV� DXUDLHQW� UpDOLVp� OD� OLYUDLVRQ�� 6L�� VDQV�DXWRULVDWLRQ��O·$WWULEXWDLUH�D�SDVVp�XQH�VRXV�WUDLWDQFH�RX�FRQFOX�XQH�FHVVLRQ�GX�FRQWUDW� GH� IRXUQLWXUHV�� OD� 62),7(;�SHXW� IDLUH� DSSOLFDWLRQ�� VDQV� SUpDYLV�� GHV�VDQFWLRQV�G
RIILFH�SUpYXHV�j�OD�FODXVH�����
&ODXVH����� &RPPDQGHV�VLPXOWDQpHV�
/H�FRQWUDW�GH�IRXUQLWXUHV�HW�VRQ�H[pFXWLRQ�UHVWHQW�LQGpSHQGDQWV�GH�WRXW�DXWUH�FRQWUDW�GRQW�O
$WWULEXWDLUH�VHUDLW�WLWXODLUH��
(Q�FRQVpTXHQFH��OHV�GLIILFXOWpV�TXL�VXUYLHQQHQW�j�O
XQ�GHV�FRQWUDWV�QH�SHXYHQW��HQ� DXFXQ� FDV�� MXVWLILHU� GH� OD� SDUW� GH� O
$WWULEXWDLUH�� GHV� PRGLILFDWLRQV� RX� GHV�UHWDUGV�GDQV�O
H[pFXWLRQ�GHV�DXWUHV�FRQWUDWV���UpFLSURTXHPHQW��OD�62),7(;�QH�SHXW� VH�SUpYDORLU�GH�FHV�GLIILFXOWpV�SRXU�VXVSHQGUH� OHV�SDLHPHQWV�GXV�DX� WLWUH�G
XQ�DXWUH�FRQWUDW�QRQ�FRQFHUQp�SDU�FHV�GLIILFXOWpV��
&ODXVH����� 5pFHSWLRQ�GHV�IRXUQLWXUHV�
/D�UpFHSWLRQ�GHV�IRXUQLWXUHV�VH�IHUD�j�OHXU�OLHX�GH�OLYUDLVRQ�FRQWUDFWXHO��HW�VHUD�SURQRQFpH�SDU� OD� 62),7(;�RX� VRQ� UHSUpVHQWDQW�� ,O� HVW� SUpYX�XQH� UpFHSWLRQ�SURYLVRLUH�HW�XQH�UpFHSWLRQ�GpILQLWLYH��
/D�UpFHSWLRQ�SURYLVRLUH�DXUD�OLHX�j�O
DUULYpH�GHV�IRXUQLWXUHV�DX�OLHX�GH�OLYUDLVRQ��HW� DXUD� SRXU� EXW� GH� FRQVWDWHU� OHV� TXDQWLWpV� UpHOOHPHQW� OLYUpHV� HW� O
pWDW� GHV�HPEDOODJHV��VDQV�HQJDJHPHQW�GH�OD�62),7(;�HQ�FH�TXL�FRQFHUQH�OD�FRQIRUPLWp�GH�OD�OLYUDLVRQ�DX[�VSpFLILFDWLRQV�WHFKQLTXHV�GX�FRQWUDW��
/D� UpFHSWLRQ� GpILQLWLYH� D� SRXU� EXW� GH� YpULILHU� OD� FRQIRUPLWp� GHV� IRXUQLWXUHV��SURGXLW� HW� VRQ� HPEDOODJH��� DYHF� OHV� VSpFLILFDWLRQV� WHFKQLTXHV� GHPDQGpHV� DX�FDKLHU� GH� FKDUJHV� GHV� IRXUQLWXUHV� HW� DFFHSWpHV� GDQV� O
RIIUH� GH� O
$WWULEXWDLUH���EXOOHWLQV� HW� ILFKHV� WHFKQLTXHV� MRLQWHV� j� VD� VRXPLVVLRQ� HW� IDLVDQW� SDUWLH� GHV�SLqFHV�FRQWUDFWXHOOHV���
/D� UpFHSWLRQ� GpILQLWLYH� WLHQGUD� FRPSWH� GHV� REVHUYDWLRQV� GH� OD� UpFHSWLRQ�SURYLVRLUH��(OOH�LQWHUYLHQGUD�DSUqV�FRQWU{OH�GHV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GHV�SURGXLWV�OLYUpV�HW�pYHQWXHOOHPHQW�GHV�HPEDOODJHV��&H�FRQWU{OH�VHUD�HIIHFWXp�SDU�DQDO\VH� HW�RX� HVVDL� UpDOLVp� HQ� ODERUDWRLUH� FRPPH� LQGLTXp� j� OD� FODXVH� ���VXLYDQWH��
/D� UpFHSWLRQ� GpILQLWLYH� VHUD� FRQVWDWpH� SDU� XQH� $WWHVWDWLRQ� GH� 5pFHSWLRQ�'pILQLWLYH��$5'��GpOLYUpH�GDQV�XQ�GpODL�GH����MRXUV�VXLYDQW�O
DUULYpH�GH�FKDTXH�WUDQFKH� GH� ������ WRQQHV� GH� SURGXLWV�� HW� VL� OHV� UpVXOWDWV� GHV� DQDO\VHV� GH�FRQWU{OH�VRQW�SDUYHQXV�j�OD�62),7(;��
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/D�62),7(;�SHXW�UHMHWHU�WRXWH�OLYUDLVRQ�QRQ�FRQIRUPH��HW�FHWWH�GpFLVLRQ�OLHUD�O
$WWULEXWDLUH�TXL�GHYUD�OHV�UHPSODFHU�DYDQW�O
H[SLUDWLRQ�GX�GpODL�FRQWUDFWXHO��HW�OHV�UHQGUH�FRQIRUPHV�DX[�VSpFLILFDWLRQV�FRQWUDFWXHOOHV��VDQV�TX
LO�HQ�UpVXOWH�GHV�FR�WV�VXSSOpPHQWDLUHV�j�OD�FKDUJH�GH�OD�62),7(;��
/HV� UpVXOWDWV� GX� ODERUDWRLUH� G
DQDO\VH� GpVLJQp� SDU� OD� VRFLpWp� GH� VXUYHLOODQFH�D\DQW� SURFpGp� j� O
pFKDQWLOORQQDJH� IHURQW� IRL� HW� DXFXQH� FRQWHVWDWLRQ� Q
HVW�UHFHYDEOH�FRQWUH� OD�YDOLGLWp�GH�FHV� UpVXOWDWV��'H�PrPH�HQ�FH�TXL�FRQFHUQH� OHV�UpVXOWDWV�GHV�HVVDLV�HIIHFWXpV�VXU�O
HPEDOODJH�SDU�OHV�VRLQV�GH�OD�&27(&1$��
&ODXVH����� (FKDQWLOORQQDJH�HW�FRQWU{OH�GHV�IRXUQLWXUHV�OLYUpHV�
/
$WWULEXWDLUH�QRWLILHUD�j�OD�&27(&1$�SDU�pFULW��OHWWUH��WpOH[�RX�IDF�VLPLOp���DX�PRLQV�TXLQ]H������MRXUV�j�O
DYDQFH��OD�PLVH�j�OD�GLVSRVLWLRQ�GHV�IRXUQLWXUHV�SRXU�pFKDQWLOORQQDJH�HW�FRQWU{OH��DYDQW�FKDTXH�HPEDUTXHPHQW�RX�H[SpGLWLRQ��
1RQREVWDQW� WRXWH� GLVSRVLWLRQ� FRQWUDLUH�� OD� 62),7(;� D� OH� GURLW� GH� IDLUH�H[pFXWHU� O
LQVSHFWLRQ� HW� OHV� FRQWU{OHV� GDQV� OHV� ORFDX[� GH� O
$WWULEXWDLUH� RX� GX�IDEULFDQW� RX� GDQV� XQ� DXWUH� OLHX� j� WRXW�PRPHQW� SHQGDQW� OD� IDEULFDWLRQ�RX� HQ�FRXUV� GH� OLYUDLVRQ�� /
$WWULEXWDLUH� DFFRUGHUD� WRXWH� IDFLOLWp� QpFHVVDLUH� DX�GpURXOHPHQW� � GHV� FRQWU{OHV� VDQV� TX
LO� HQ� UpVXOWH� GH� FR�WV� DGGLWLRQQHOV� j� OD�FKDUJH�GH�OD�62),7(;��
&RQWU{OH�GH�OD�FRQIRUPLWp�GHV�OLYUDLVRQV�
/H� FRQWU{OH� GH� OD� FRQIRUPLWp� GHV� HQJUDLV� DX[� VSpFLILFDWLRQV� GX� FRQWUDW�� VHUD�UpDOLVp� j� SDUWLU� G
pFKDQWLOORQV� SUpOHYpV� SDU� OD� VRFLpWp� GH� VXUYHLOODQFH� j�O
HPEDUTXHPHQW�GHV�PDUFKDQGLVHV��HW�DQDO\VpV�GDQV�XQ�ODERUDWRLUH�LQGpSHQGDQW�HW�DJUpp��GpVLJQp�SDU�OD�&27(&1$�
/H� SUpOqYHPHQW� GHV� pFKDQWLOORQV� G
HQJUDLV� SRXU� DQDO\VH�� V
HIIHFWXHUD� SRXU�FKDTXH�WUDQFKH�GH�������WRQQHV��&KDTXH�pFKDQWLOORQ�VHUD�pJDO�j���IRLV������NJ�HW�GLYLVp�HQ���SDUWLHV�pJDOHV���
- OD� SUHPLqUH�� DGUHVVpH� SDU� OD� &27(&1$� DX� ODERUDWRLUH� GpVLJQp� SRXU�HIIHFWXHU�OHV�DQDO\VHV�GH�FRQWU{OH���
- OD�GHX[LqPH�SDUWLH�� HQYR\pH�� j� OD�62),7(;���%3�����%RER�'LRXODVVR��%XUNLQD�)DVR����
- OD�WURLVLqPH�SDUWLH��j�FRQVHUYHU�SHQGDQW�WURLV�PRLV�j�OD�&27(&1$�SRXU�OH�FDV�GH�EHVRLQ�G
XQH�VHFRQGH�DQDO\VH�FRQWUDGLFWRLUH��

/
DQDO\VH� GH� FRQWU{OH� GH� OD� FRQIRUPLWp� GH� O
HQJUDLV� D]RWp� GHYUD� SUpFLVHU� OHV�GRQQpHV� UHODWLYHV� DX[� FDUDFWpULVWLTXHV� SK\VLFR�FKLPLTXHV� GH� O
HQJUDLV� FRPPH�SUHVFULW�j�OD�FODXVH����WLWUH���GX�FDKLHU�GHV�SLqFHV�FRQWUDFWXHOOHV�HW�VSpFLILFDWLRQV�WHFKQLTXHV� HW� UDSSHOpHV� GDQV� OHV� GLVSRVLWLRQV� GX� FRQWUDW� OXL�PrPH�� /HV� IUDLV�G·pFKDQWLOORQQDJH��G·H[SpGLWLRQ�HW�G·DQDO\VH�GHV�pFKDQWLOORQV�VRQW�j�OD�FKDUJH�GH�O·$WWULEXWDLUH�HW�UpSXWpV�FRPSULV�GDQV�OH�SUL[�GHV�IRXUQLWXUHV��
�



&DKLHU�GHV�&ODXVHV�$GPLQLVWUDWLYHV�3DUWLFXOLqUHV�SRXU�OD�IRXUQLWXUH�G·HQJUDLV�D]RWpV��������� � �����

&ODXVH����� (QUHJLVWUHPHQW�GX�FRQWUDW�
$ILQ�GH� OXL�FRQIpUHU� OD�YDOLGLWp� MXULGLTXH�� OH�FRQWUDW�GH� IRXUQLWXUH�VHUD�VRXPLV�DX[�IRUPDOLWpV�HW�GURLW�G·HQUHJLVWUHPHQW�GHV�DFWHV�SULYpV��GURLW�IL[H��DX�%XUNLQD�)DVR�j�OD�FKDUJH�GH�O·$WWULEXWDLUH��
&ODXVH����� $WWULEXWDLUH�HQ�GpIDXW�G
H[pFXWLRQ�GX�FRQWUDW�GH�IRXUQLWXUHV�
/
$WWULEXWDLUH�GX�FRQWUDW��HVW�FRQVWLWXp�HQ�GpIDXW�G
H[pFXWLRQ�GXGLW�FRQWUDW���
- ORUVTXH� OHV� IRXUQLWXUHV� QH� VRQW� SDV� OLYUpHV� FRQIRUPpPHQW� DX[�GLVSRVLWLRQV�GX�PDUFKp���
- ORUVTXH�OHV�IRXUQLWXUHV�VRQW�OLYUpHV�HQ�UHWDUG�GH�SOXV�GH�����WUHQWH��MRXUV�GH�OD� GDWH� OLPLWH� RX�� ORUVTXH� SDVVp� XQ� GpODL� G
XQ�PRLV� DX�GHOj� GH� OD� GDWH� GX�GpEXW�GH�OLYUDLVRQ��O
$WWULEXWDLUH�Q
D�SDV�HQFRUH�FRPPHQFp�OD�OLYUDLVRQ���
- ORUVTXH� O
$WWULEXWDLUH�PDQTXH�j� VLJQHU� OH� FRQWUDW�RX�j�FRQVWLWXHU� OD�FDXWLRQ�GDQV�OHV�GpODLV�UHTXLV���
/H�GpIDXW�G
H[pFXWLRQ�HVW�FRQVWDWp�HW�QRWLILp�SDU�OHWWUH�UHFRPPDQGpH��WpOH[�RX�WpOpFRSLH� GH� OD� 62),7(;�� j� O
$WWULEXWDLUH� TXL� D� XQ� GpODL� GH� ��� �GL[�� MRXUV�� j�GDWHU�GH�OD�QRWLILFDWLRQ�SRXU�SUpVHQWHU�VHV�PR\HQV�GH�GpIHQVH��
&ODXVH����� 6DQFWLRQV�DSSOLFDEOHV�j�O
$WWULEXWDLUH�HQ�GpIDXW�
6L�DXFXQH�MXVWLILFDWLRQ�GX�GpIDXW�G
H[pFXWLRQ�Q
D�pWp�DFFHSWpH�RX�IRXUQLH�GDQV�OH�GpODL�SUpYX�j�OD�FODXVH�����O
$WWULEXWDLUH�HVW�SDVVLEOH�GH�O
XQH�RX�GH�SOXVLHXUV�j�OD�IRLV�GHV�VDQFWLRQV�VXLYDQWHV���
� 6DLVLH�GH�OD�FDXWLRQ�EDQFDLUH�RX�GX�FDXWLRQQHPHQW�GX�FRQWUDW�GH�IRXUQLWXUHV��
� 3pQDOLWp� GH� UHWDUG� HQFRXUXH� MXVTX
j� OD� GDWH� GH� UpVLOLDWLRQ� RX� GH� OLYUDLVRQ�FRPSOqWH�GX�FRQWUDW��
&HV� VDQFWLRQV� G·RIILFH� V
DSSOLTXHQW� VDQV� SUpMXGLFH� GHV� DXWUHV� GRPPDJHV� HW�LQWpUrWV� GRQW� OD� 62),7(;�SRXUUDLW� VH� SUpYDORLU� DX� WLWUH� GX�SUpMXGLFH� VXEL� HW�QRQ�FRXYHUW�SDU�OD�FDXWLRQ�GX�FRQWUDW�GH�IRXUQLWXUHV��
� 5pVLOLDWLRQ�GX� FRQWUDW� DX[� WRUWV� GH� O
$WWULEXWDLUH� HW� OD� FRQFOXVLRQ� pYHQWXHOOH�G
XQ�QRXYHDX�FRQWUDW�SRXU� OH�FRPSWH�GH�O
$WWULEXWDLUH��DYHF�XQ�WLHUV��'DQV�FH�FDV�� OHV� FR�WV� H[FpGHQWDLUHV� TXL� UpVXOWHURQW� GX� QRXYHDX� FRQWUDW� VHURQW� j� OD�FKDUJH�GH�O
$WWULEXWDLUH�GpIDLOODQW��
&ODXVH����� 0RGLILFDWLRQV�GX�FRQWUDW�GH�IRXUQLWXUH�SDU�OD�62),7(;�
/RUVTXH� OD�62),7(;�VRXKDLWH�DSSRUWHU�GHV�FKDQJHPHQWV�GDQV� OHV� WHUPHV�GX�FRQWUDW����L��DX�FDOHQGULHU�GH�OLYUDLVRQ���LL��DX�OLHX�GH�OLYUDLVRQ���LLL��DX[�TXDQWLWpV�GH� SURGXLWV�� �LY�� RX� VXU� WRXW� DXWUH� SRLQW�� HOOH� OH� QRWLILHUD� SDU� pFULW� j�O
$WWULEXWDLUH��DXVVL�UDSLGHPHQW�TXH�SRVVLEOH���
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&H� GHUQLHU� LQGLTXHUD� OHV� PRGLILFDWLRQV� GH� SUL[� RX� GH� GpODL� TX
LO� H[LJH� HQ�FRQVpTXHQFH��GDQV�OHV�KXLW�����MRXUV�VXLYDQW�OD�UpFHSWLRQ�GH�FHWWH�QRWLILFDWLRQ���O
$WWULEXWDLUH�HW�OD�62),7(;�V
HQWHQGURQW�VXU�XQH�PRGLILFDWLRQ�pTXLWDEOH��HW�OH�FRQWUDW�VHUD�DPHQGp�HQ�FRQVpTXHQFH��,O�Q
\�DXUD�SDV�GH�PRGLILFDWLRQ�GH�SUL[�j�OD�KDXVVH��VL�OHV�FKDQJHPHQWV�GH�TXDQWLWp�UHVWHQW�JOREDOHPHQW�GDQV�OD�OLPLWH�GH�YDULDWLRQ�DGPLVH�������HQ�SOXV�RX�HQ�PRLQV���
&ODXVH����� $YHQDQW�DX�FRQWUDW�GH�IRXUQLWXUHV�
/HV�PRGLILFDWLRQV� DSSRUWpHV� DX� FRQWUDW� VH� IHURQW�SDU� DYHQDQW� VLJQp�GHV�GHX[�SDUWLHV�
&ODXVH����� &DV�GH�IRUFH�PDMHXUH�
D� $X[� ILQV� GH� OD� SUpVHQWH� FODXVH�� OH� WHUPH� �IRUFH� PDMHXUH�� GpVLJQH� WRXW�pYpQHPHQW�pFKDSSDQW�DX�FRQWU{OH�GHV�SDUWLHV��TXL�QH�VDXUDLW�rWUH�DWWULEXp�j�OHXU� IDXWH�RX�j� OHXU�QpJOLJHQFH�RX�j�FHOOH�G
XQ�SUHVWDWDLUH�GH�VHUYLFHV�GDQV�O
H[pFXWLRQ�GX�FRQWUDW��HW�TXL�QH�VDXUDLW�rWUH�SUpYX��
E� 6L� j� WRXW� PRPHQW� GH� O
H[pFXWLRQ� GX� FRQWUDW�� O
XQH� GHV� SDUWLHV� HVW� GDQV�O
LQFDSDFLWp� G
DVVXUHU� WRXW� RX� SDUWLH� GH� VHV� REOLJDWLRQV� FRQWUDFWXHOOHV� HQ�UDLVRQ� GH� WHOV� pYpQHPHQWV� SRXYDQW� LQFOXUH�� VDQV� TXH� FHWWH� OLVWH� QH� VRLW�H[KDXVWLYH��OH�IDLW�GX�SULQFH��OHV�JXHUUHV�HW�UpYROXWLRQV��OHV�JUqYHV��LQFHQGLHV��pSLGpPLHV�� HPEDUJR� HWF��� HOOH� HQ� SUpYLHQGUD� O
DXWUH�� SUHXYH� j� O
DSSXL�� HQ�SUpFLVDQW�OD�QDWXUH�GHV�FDXVHV�HW�OD�GXUpH�SUREDEOH�GDQV�OHV����MRXUV�VXLYDQW�O
pYpQHPHQW��
F� 'HV� GpURJDWLRQV�SURURJDWLRQV� SRXUURQW� rWUH� DFFRUGpHV� VXU� OHV� GpODLV� GH�OLYUDLVRQ�GHV�IRXUQLWXUHV�UHVWDQW�j�OLYUHU�SRXU�WHQLU�FRPSWH�GH�FHV�LPSUpYXV�GH�IRUFH�PDMHXUH��
G� 6L�O
LQFDSDFLWp�G
H[pFXWHU�OHV�REOLJDWLRQV�FRQWUDFWXHOOHV�GXUH�SOXV�G
XQ�PRLV������ MRXUV��� FKDTXH� SDUWLH� DXUD� OH� GURLW� G
rWUH� GpJDJpH� GX� FRQWUDW� VDQV�SUpWHQGUH�j�XQH�FRPSHQVDWLRQ�GH�OD�SDUW�GH�O
DXWUH��
H� /
$WWULEXWDLUH�QH�SRXUUD�DUJXHU�GH�O
LQGLVSRQLELOLWp�GH�PDWLqUHV�DXSUqV�GH�VHV�VRXUFHV�G
DSSURYLVLRQQHPHQW�SRXU�rWUH�OLEpUp�GH�VHV�REOLJDWLRQV�DX[�WHUPHV�GH�OD�SUpVHQWH�FODXVH��
I� /
$WWULEXWDLUH�QH�VHUD�SDV�SDVVLEOH�GH�VDLVLH�GH�VD�JDUDQWLH��QL�G
LPSRVLWLRQ�GH�SpQDOLWpV�GH�UHWDUG�RX�GH�UpVLOLDWLRQ�GX�FRQWUDW�j�VHV�IUDLV��GDQV�OD�PHVXUH�R��VD�GpIDLOODQFH�UpVXOWH�G
XQH�FLUFRQVWDQFH�GH�IRUFH�PDMHXUH��
J� (Q� FDV� GH� GpVDFFRUG� HQWUH� OHV� SDUWLHV� TXDQW� j� O
H[LVWHQFH� G
XQ� WHO� FDV� GH�IRUFH� PDMHXUH�� OD� TXHVWLRQ� VHUD� VRXPLVH� j� O
DUELWUDJH� FRQIRUPpPHQW� j� OD�FODXVH�����
�
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&ODXVH����� 5pVLOLDWLRQ�GX�FRQWUDW�GH�IRXUQLWXUHV�
6DQV�SUpMXGLFH�GHV� DXWUHV� UHFRXUV�TX
LO�GpWLHQW�RX�SHXW�GpWHQLU�XOWpULHXUHPHQW�DX� WLWUH� GX� FRQWUDW�� OD� 62),7(;� SHXW� UpVLOLHU� OH� FRQWUDW� DX[� WRUWV� GH�O
$WWULEXWDLUH�GDQV�OHV�FDV�VXLYDQWV���
- IDLOOLWH� RX� WRXW� pWDW� GH� FHVVDWLRQ�GH�SDLHPHQW�GH� O
$WWULEXWDLUH� FRQVWDWp�SDU�GpFLVLRQ�MXGLFLDLUH���
- WRXWH� GpFLVLRQ� MXGLFLDLUH� GpILQLWLYH� HQWUDvQDQW� XQH� LQFDSDFLWp� j� H[pFXWHU� OH�FRQWUDW�� RX� MXVWLILDQW� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� %XUNLQDEp�� XQH�UpVLOLDWLRQ�GX�FRQWUDW���
- UHWDUG�GH�OLYUDLVRQ�GH�SOXV�G
XQ�PRLV�����MRXUV����UHWDUG�VXU�OD�GDWH�GH�GpEXW�RX�VXU�OD�GDWH�OLPLWH�GH�OLYUDLVRQ���
- OLYUDLVRQ� GH� SURGXLWV� QRQ� FRQIRUPHV� HW� UHIXV� GX� VRXPLVVLRQQDLUH� GH� OHV�UHPSODFHU�GDQV�OHV�GpODLV�UHTXLV��
�
&ODXVH����� 5qJOHPHQW�GHV�OLWLJHV�
/HV�SDUWLHV�V
HQJDJHQW�j�UHFKHUFKHU�XQH�VROXWLRQ�j�O
DPLDEOH�SRXU�OHV�GLIIpUHQGV�VXUYHQDQW�GDQV�O
LQWHUSUpWDWLRQ�RX�O
H[pFXWLRQ�GX�FRQWUDW��
$ GpIDXW�GX�UqJOHPHQW�j�O
DPLDEOH��WRXW�GLIIpUHQG�GpFRXODQW�GX�SUpVHQW�FRQWUDW�GH� IRXUQLWXUHV� VHUD� UpVROX� SDU� YRLH� G
DUELWUDJH�� FRQIRUPpPHQW� HW� VRXV� OH�UqJOHPHQW� G
DUELWUDJH� GX� 7ULEXQDO� GH� %RER�'LRXODVVR� VWDWXDQW� HQ� PDWLqUH�FLYLOH��
�
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$ 1�1�(�;�(����$�
�
0RGqOH�GH�FDXWLRQ�DX�FRQWUDW�GH�IRXUQLWXUHV�
�
$ � 6RFLpWp�%XUNLQDEp�GHV�)LEUHV�7H[WLOHV��62),7(;��%3�������%RER�'LRXODVVR�
$WWHQGX�TXH��QRP�GX�IRXUQLVVHXU��
FL�DSUqV�GpVLJQp�FRPPH�O
$WWULEXWDLUH�GX�FRQWUDW�GH�IRXUQLWXUHV�G·HQJUDLV�D]RWpV�GH�OD�62),7(;�V
HVW�HQJDJp��HQ�H[pFXWLRQ�GH�OD�OHWWUH�GH�FRPPDQGH�Q�BBBBB�HQ�GDWH�GX�BBBBBBBBBB������BBB�j�IRXUQLU��GHVFULSWLRQ�GHV�IRXUQLWXUHV�HW�VHUYLFHV��FL�DSUqV�FRPPH��OH�FRQWUDW�GH�IRXUQLWXUHV���
(W�TXH�YRXV�DYH]�VWLSXOp�GDQV�OHGLW�FRQWUDW�TXH�O
$WWULEXWDLUH�YRXV�UHPHWWUD�XQH�JDUDQWLH� EDQFDLUH� G
XQH� EDQTXH� UpSXWpH�� GX� PRQWDQW� VWLSXOp� FL�DSUqV�� FRPPH�JDUDQWLH�GH�O
H[pFXWLRQ�FRPSOqWH�HW�VDWLVIDLVDQWH�GH�VHV�REOLJDWLRQV��FRQIRUPpPHQW�DX�FRQWUDW��
(W�TXH�QRXV�DYRQV�FRQYHQX�GH�GRQQHU�XQH�JDUDQWLH�j�O
$WWULEXWDLUH���
GqV� ORUV� QRXV� DIILUPRQV� SDU� OHV� SUpVHQWHV� TXH� QRXV� QRXV� SRUWRQV� JDUDQWV� HW�UHVSRQVDEOHV�j�YRWUH�pJDUG��DX�QRP�GH�O
$WWULEXWDLUH��SRXU�XQ�PRQWDQW�VWLSXOp�GH��PRQWDQW�GH�OD�JDUDQWLH�HQ�FKLIIUHV�HW�OHWWUHV��HW�QRXV�QRXV�HQJDJHRQV�j�YRXV�SD\HU��GqV�UpFHSWLRQ�GH�YRWUH�SUHPLqUH�GHPDQGH� pFULWH�� LQGLTXDQW�TXH� O·$WWULEXWDLUH� j� IDLOOL�GDQV� VHV� REOLJDWLRQV�� HW� VDQV� DUJXWLH� QL� GLVFXVVLRQ�� WRXWH� VRPPH� GH� QRWUH� SDUW��GDQV� OHV� OLPLWHV� GH� �PRQWDQW� GH� OD� JDUDQWLH��� FL�GHVVXV� VWLSXOpHV�� VDQV� TXH� YRXV�D\H]� j� SURXYHU� RX� j� GRQQHU� OHV� UDLVRQV� QL� OH� PRWLI� GH� YRWUH� GHPDQGH� RX� GX�PRQWDQW�LQGLTXp�FL�GHVVXV��
/D�SUpVHQWH�JDUDQWLH�HVW�YDODEOH�MXVTX
DXBBBBBBBBBBBBBBB�����
�

6LJQDWXUH�HW�FDFKHW�GHV�JDUDQWV�
BBBBBBBBBBBBBBBBBBBBBBBB�
�
'DWH��������BBBBBBBBBBBBBBB�
$GUHVVH���BBBBBBBBBBBB�


