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$902'�����(0(77(85���5(&(37(85�$8',2���9,'(2�6$16�),/�
�
��� ,QWURGXFWLRQ�
�
0HUFL�GH�YRWUH�DFKDW���/H�$902'��HVW�XQ�V\VWqPH�GH�VXUYHLOODQFH�VDQV�ILO�����*+]��GH�KDXWH�TXDOLWp�DYHF�XQH�
SRUWpH�PD[��GH���P�SRXU�OD�WUDQVPLVVLRQ�G
LPDJHV�FRXOHXU��&026��HW���P�SRXU�DXGLR��j�WUDYHUV�GHV�PXUV�HW�VROV���
4XDWUH�FDQDX[�VRQW�GLVSRQLEOHV�SRXU�O
XVDJH�G
XQ�PD[��GH���FDPpUDV�SRXU�XQH�VHXOH�DSSOLFDWLRQ�GH�VpFXULWp��8QH�
FDPpUD�DGGLWLRQQHOOH�HVW�GLVSRQLEOH�HQ�RSWLRQ���$902'�&&��/H�UpFHSWHXU�FRQYLHQW�SRXU�EUDQFKHPHQW�GLUHFW�j�
FKDTXH�PRQLWHXU�SRXUYX�GH�FRQQH[LRQV�5&$��
�
/
DSSDUHLO�D�pWp�VRXPLV�j�GHV�WHVWV�HW�UpSRQG�DX[�QRUPHV�SRXU�XQ�DSSDUHLO�DQDORJXH�GH�OD�&ODVVH�%��FRPPH�VWLSXOp�
GDQV�OD�VHFWLRQ����GHV�UqJOHV�GH�OD�)&&��&HV�QRUPHV�FRQVWLWXHQW�XQH�SURWHFWLRQ�HIILFDFH�FRQWUH�OHV�EURXLOODJHV�QRFLIV�
GDQV�OHV�LQVWDOODWLRQV�UpVLGHQWLHOOHV��&HW�DSSDUHLO�JpQqUH��XWLOLVH�HW�SHXW�PrPH�pPDQHU�GH�O
pQHUJLH�KDXWH�IUpTXHQFH��
/D�UpFHSWLRQ�GH�SURJUDPPHV�GH�OD�UDGLR�RX�GH�OD�WpOpYLVLRQ�SHXW�rWUH�JrQpH�SDU�GX�EURXLOODJH�VL�O
DSSDUHLO�Q
HVW�SDV�
LQVWDOOp�HW�XWLOLVp�VHORQ�OHV�LQVWUXFWLRQV��1pDQPRLQV��QRXV�QH�SRXYRQV�SDV�YRXV�JDUDQWLU�TXH�FH�EURXLOODJH�UHVWHUD�
DEVHQWH�GDQV�XQH�LQVWDOODWLRQ�VSpFLILTXH��'DQV�OH�FDV�R��O
DSSDUHLO�RFFDVLRQQHUDLW�GX�EURXLOODJH�TXL�JrQH�OD�UpFHSWLRQ�
GHV�VLJQDX[��FH�TXH�YRXV�SRXYH]�YpULILHU�HQ�DFWLRQQDQW�O
LQWHUUXSWHXU�G
DOLPHQWDWLRQ��QRXV�YRXV�FRQVHLOORQV�GH�
UHPpGLHU�DX�SUREOqPH�HQ�SUHQDQW�XQH�RX�SOXVLHXUV�GHV�PHVXUHV�VXLYDQWHV���
�
•� GpSODFH]�O
DQWHQQH�UpFHSWULFH�RX�UpRULHQWH]�OD��
•� DXJPHQWH]�OD�GLVWDQFH�HQWUH�O
DSSDUHLO�HW�OH�UpFHSWHXU��
•� FRQQHFWH]�O
DSSDUHLO�HW�OH�UpFHSWHXU�DX[�VRUWLHV�GH�GHX[�FLUFXLWV�VpSDUpV��
•� FRQVXOWH]�OH�IRXUQLVVHXU�RX�XQ�WHFKQLFLHQ�H[SpULPHQWp��
�
/
XWLOLVDWHXU�QH�SHXW�SDV�PRGLILHU�FHW�DSSDUHLO�VDQV�OD�SHUPLVVLRQ�pFULWH�H[SOLFLWH�GX�IDEULFDQW��
�

0,6(�(1�*$5'(� �
�
/
DSSDUHLO�QH�SHXW�SDV�rWUH�H[SRVp�j�OD�SOXLH�DILQ�G
pYLWHU�WRXW�GDQJHU�G
LQFHQGLH��G
pOHFWURFKRFV�HW�G
HQGRPPDJHPHQW�
GH�O
DSSDUHLO�PrPH��7RXWH�UpSDUDWLRQ�HW�PDLQWHQDQFH�GRLW�rWUH�H[pFXWpH�SDU�XQ�WHFKQLFLHQ�TXDOLILp��
�
���3UHVFULSWLRQV�GH�VpFXULWp�
�
�� *DUGH]�FH�PDQXHO���LO�YRXV�VHUD�HQFRUH�ELHQ�XWLOH�GDQV�O
DYHQLU��
�� )DLWHV�DWWHQWLRQ�DX[�V\PEROHV�GH�PLVH�HQ�JDUGH�TXH�YRXV�WURXYHUH]�GDQV�FH�PDQXHO�DXVVL�ELHQ�TXH�VXU�O
DSSDUHLO�

PrPH��
�� 'pFRQQHFWH]�O
DSSDUHLO�DYDQW�GH�OH�QHWWR\HU��8WLOLVH]�XQ�FKLIIRQ�VHF�HW�pYLWH]�O
XVDJH�GH�QHWWR\DQWV�OLTXLGHV�HW�

G
DpURVROV��
�� 9RXV�SRXYH]�XQLTXHPHQW�XWLOLVHU�OHV�DFFHVVRLUHV�PHQWLRQQpV�GDQV�OH�SUpVHQW�PDQXHO��
�� (YLWH]�WRXW�XVDJH�GH�O
DSSDUHLO�j�SUR[LPLWp�G
pYLHUV��GH�SLVFLQHV��GH�EDLJQRLUHV��HWF��
�� ,QVWDOOH]�O
DSSDUHLO�VXU�XQH�VXUIDFH�KRUL]RQWDOH�HW�VWDEOH���TXHOTX
XQ�SRXUUDLW�VH�EOHVVHU�VL�O
DSSDUHLO�WRPEH��

1
XWLOLVH]�ULHQ�TXH�OHV�WUpSLHGV��OHV�VWDWLIV�HW�OHV�VXSSRUWV�GH�PRQWDJH�UHFRPPDQGpV�SDU�OH�IDEULFDQW��/
DSSDUHLO�
GRLW�rWUH�LQVWDOOp�VHORQ�OHV�GLUHFWLYHV�GX�IDEULFDQW��

�� /HV�RULILFHV�GH�YHQWLODWLRQ�GDQV�OH�ERvWLHU�QH�SHXYHQW�SDV�rWUH�EORTXpV�DILQ�G
pYLWHU�OD�VXUFKDXIIH�GH�O
DSSDUHLO��
(YLWH]�GH�SODFHU�O
DSSDUHLO�VXU�XQH�VXUIDFH��S�H[��XQH�PRTXHWWH��VXU�XQ�OLW��HWF���TXL�SRXUUDLW�EORTXHU�OHV�RULILFHV�GH�
YHQWLODWLRQ��9RXV�SRXYH]�XQLTXHPHQW�LQVWDOOHU�O
DSSDUHLO�GDQV�XQH�ELEOLRWKqTXH�RX�XQ�FRPSDUWLPHQW�G
XQH�DUPRLUH�
VL�FHX[�FL�VRQW�VXIILVDPPHQW�DpUpV��

�� 8WLOLVH]�OD�VRXUFH�G
DOLPHQWDWLRQ�VSpFLILpH�GDQV�OH�PDQXHO��&RQWDFWH]�YRWUH�IRXUQLVVHXU�HQ�FDV�GH�GRXWH��
�� $VVXUH]�YRXV�TXH�SHUVRQQH�QH�SXLVVH�pFUDVHU�RX�EXWHU�FRQWUH�OHV�FkEOHV��3ODFH]�DXFXQ�REMHW�FRQWUH�RX�VXU�OHV�

FkEOHV�HW�IDLWHV�DWWHQWLRQ�DX[�SRLQWV�GH�FRQWDFW��ILFKHV��FRQQH[LRQV�GH�O
DSSDUHLO���
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�� 'pFRQQHFWH]�OH�FRUGRQ�VHFWHXU�SHQGDQW�GHV�RUDJHV�HW�GHV�SpULRGHV�G
LQDFWLYLWp�SURORQJpHV��
�� (YLWH]�WRXW�ULVTXH�G
LQFHQGLH�RX�G
pOHFWURFKRFV�HQ�pYLWDQW�XQH�VXUFKDUJH�GH�OD�ILFKH��GHV�UDOORQJHV�HW�GHV�ERUQHV�

GH�FRQQH[LRQ��
�� /H�ERvWLHU�QH�SHXW�SDV�rWUH�SpQpWUp�SDU�XQH�OLTXLGH�RX�XQ�REMHW�VROLGH�HW�pYLWH]�WRXW�FRQWDFW�HQWUH�OHV�ERUQHV�GH�

FRQQH[LRQ�HW�GHV�OLTXLGHV��&HFL�SHUPHW�G
pYLWHU�WRXW�ULVTXH�G
LQFHQGLH��G
pOHFWURFKRFV�HW�GH�FRXUWV�FLUFXLWV��
�� /D�PDLQWHQDQFH�HW�OHV�UpSDUDWLRQV�pYHQWXHOOHV�GRLYHQW�rWUH�H[pFXWpHV�SDU�XQ�WHFKQLFLHQ�TXDOLILp��9RXV�QH�SRXYH]�

SDV�RXYULU�OH�ERvWLHU�YRXV�PrPH��
�� 'pFRQQHFWH]�O
DSSDUHLO�HW�FRQVXOWH]�XQ�WHFKQLFLHQ�TXDOLILp�VL������
v OH�FkEOH�VHFWHXU�HVW�HQGRPPDJp��
v O
DSSDUHLO�D�pWp�H[SRVp�j�OD�SOXLH�RX�j�O
KXPLGLWp�
v XQ�REMHW�VROLGH�RX�XQH�OLTXLGH�D�SpQpWUp�OH�ERvWLHU�
v O
DSSDUHLO�QH�PDUFKH�SDV�FRPPH�LO�IDXW�
v O
DSSDUHLO�HVW�WRPEp�RX�HQ�FDV�G
HQGRPPDJHPHQW�GH�O
DSSDUHLO�

�� (YLWH]�O
HQGRPPDJHPHQW�GH�O
DSSDUHLO�HQ�Q
XWLOLVDQW�ULHQ�TXH�OHV�UpJODJHV�TXL�VRQW�WUDLWpV�GDQV�OHV�LQVWUXFWLRQV�
G
RSpUDWLRQ��

�� (YLWH]�G
H[SRVHU�O
DSSDUHLO�j�GHV�VRXUFHV�GH�FKDOHXU�FRPPH�GHV�pOpPHQWV�GH�FKDXIIDJH��OHV�DPSOLILFDWHXUV��HWF��
�
���&DUDFWpULVWLTXHV�
�
• ��FDPpUD�FRXOHXU�VDQV�ILO�����*+]��DYHF�GHV�VpOHFWHXUV�SRXU���FDQDX[�
• ��UpFHSWHXU�SRXU�OHV���FDQDX[�������������*+]��EDQGH�,60��
• SRUWpH�PD[��GH���P��LPDJH��RX�GH���P��DXGLR��
• ILOWUH�G
LPDJH�QXPpULTXH�SRXU�XQH�TXDOLWp�G
LPDJH�RSWLPDOH�
• VH�ODLVVH�EUDQFKHU�j�Q
LPSRUWH�TXHOOH�79��9&5��FDUWH�YLGpR�SRXU�3&�RX�j�XQ�PRQLWHXU�SRXUYX�G
XQH�HQWUpH�YLGpR�
• TXDOLWp�HW�ILDELOLWp�LQpJDOpHV�
• IDFLOH�j�LQVWDOOHU�
• OH�VLJQDO�SDVVH�j�WUDYHUV�OHV�PXUV��OHV�SODIRQGV�HW�OHV�VROV�
�
���$SSOLFDWLRQV�
�
• JDUGH�G
HQIDQW�
• DSSOLFDWLRQV�GH�VpFXULWp�FRPPHUFLDOHV�HW�UpVLGHQWLHOOHV�
�
���&RQWHQX�GH�O
HPEDOODJH�
�
9pULILH]�VL�O
HPEDOODJH�FRQWLHQW�OHV�pOpPHQWV�VXLYDQWV���
�
v ��7[��pPHWWHXU�DYHF�FDPpUD�LQFRUSRUpH��
v ��5[��UpFHSWHXU��
v ��DQWHQQH�SRXU�OH�UpFHSWHXU�HW���DQWHQQH�SRXU�O
pPHWWHXU�
v ��DGDSWDWHXUV�&&����9&&��
v ��FkEOH�5&$�
v ��PDQXHO�G
XWLOLVDWLRQ�
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��� ,QVWDOODWLRQ�
�

D�� (PHWWHXU�
�
�
�
�
�
�
�
�
�
�
�
��� %UDQFKH]�O
DGDSWDWHXU����9&&����P$��j�OD�FRQQH[LRQ�&&��/D�/('�URXJH�G
DOLPHQWDWLRQ�V
DOOXPH�GqV�TXH�

O
LQWHUUXSWHXU�G
DOLPHQWDWLRQ�HVW�PLV�GDQV�OD�SRVLWLRQ��21���
��� 9RXV�SRXYH]�XWLOLVHU�XQ�PD[��GH���FDQDX[�FDPpUDV�DYHF�XQ�VHXO�UpFHSWHXU��0HWWH]�OH�FDQDO�GpVLUp�GDQV�OD�

SRVLWLRQ��21��DX�PR\HQ�GH�O
LQWHUUXSWHXU�',3�FRUUHVSRQGDQW��YRLU�ILJXUH�����
��� 0DQLSXOH]�O
H[WUpPLWp�GH�O
REMHFWLI�SRXU�UpJOHU�OD�FODUWp�GH�O
LPDJH��
��� /
RXYHUWXUH�GH�PRQWDJH�GDQV�OH�GHVVRXV�GH�O
pPHWWHXU�HW�GX�UpFHSWHXU�V
XWLOLVH�SRXU�OD�IL[DWLRQ�G
XQ�VWDWLI��
��� 0HWWH]�O
LQWHUUXSWHXU�G
DOLPHQWDWLRQ�GDQV�OD�SRVLWLRQ��21���
�
�
�
�
�
�
�
�
�
�

E�� 5pFHSWHXU�
�
�
�
�
�
�
�
�
�
�
�
�
�
��� %UDQFKH]�O
DGDSWDWHXU�&&����9&&����P$��j�OD�FRQQH[LRQ�&&�HW�SODFH]�O
LQWHUUXSWHXU�G
DOLPHQWDWLRQ�GDQV�OD�

SRVLWLRQ��21���
��� /H�UpFHSWHXU�HVW�EUDQFKp�HW�FDQDO����&+���HVW�VpOHFWLRQQp�DXWRPDWLTXHPHQW��
��� /HV�FRQQHFWHXUV�5&$�DX�GRV�VRQW�XWLOLVpV�HQ�WDQW�TXH�VRUWLHV�$�9��
��� %UDQFKH]�OH�FRQQHFWHXU�5&$�j�XQ�PRQLWHXU��XQH�79�RX�XQ�PDJQpWRVFRSH��
��� /HV���LQGLFDWHXUV�/('�VXU�OH�GHYDQW�FRUUHVSRQGHQW�DX[�TXDWUH�FDQDX[���&+��&+��&+��&+���YRLU�ILJXUH�����

 

),*85(���

6(/(&7(856�'(�&$1$/��� VpOHFWLRQQH]�OH�FDQDO�
GpVLUp�DYHF�OHV�
LQWHUUXSWHXUV�',3�
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��� ,QVWDXUDWLRQ�GH�OD�VpTXHQFH�GH�FRPPXWDWLRQ��S�H[��VpTXHQFH���→���→��→���→�HWF�����6pOHFWLRQQH]�FDQDO���
DYHF�OH�ERXWRQ�0$18$/���PDQXHO���VXU�OH�GHVVXV�GX�UpFHSWHXU��3UHVVH]�OH�ERXWRQ�$872�MXVTX
j�FH�TXH�OD�/('�
LQGLFDWULFH��VXU�OH�GHYDQW�GX�UpFHSWHXU��GX�FDQDO���UHVWH�DOOXPpH�FRQWLQXHOOHPHQW�DILQ�G
LQFOXUH�FDQDO���GDQV�OD�
VpTXHQFH��6pOHFWLRQQH]�VXFFHVVLYHPHQW�OHV�FDQDX[���HW���DYHF�OH�ERXWRQ�0$18$/�HW�SUHVVH]�OH�ERXWRQ�$872�
MXVTX
j�FH�TXH�OHV�/('V�LQGLFDWULFHV�GH�FHV�FDQDX[�FRPPHQFHQW�j�FOLJQRWHU���FHFL�LQGLTXH�TXH�OHV�FDQDX[���HW���
QH�IRQW�SDV�SDUWLH�GH�OD�VpTXHQFH��6pOHFWLRQQH]�FDQDO���DYHF�OH�ERXWRQ�0$18$/�HW�SUHVVH]�OH�ERXWRQ�$872�
MXVTX
j�FH�TXH�OD�/('�LQGLFDWULFH�GX�FDQDO���UHVWH�DOOXPpH�FRQWLQXHOOHPHQW�DILQ�G
LQFOXUH�FH�FDQDO�GDQV�OD�
VpTXHQFH��/D�VpTXHQFH�HVW�DORUV�SURJUDPPpH��

��� *DUGH]�OH�ERXWRQ�0$18$/�HQIRQFp�MXVTX
j�FH�TXH�OD�VpTXHQFH�GpPDUUH�DXWRPDWLTXHPHQW��
��� &RQVXOWH]�OD�ILJXUH���SRXU�VDYRLU�FRPPHQW�LO�IDXW�UpJOHU�OD�GXUpH�GX�EDOD\DJH��
�
�
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�
�
�
�
�
RSWLRQ���FDPpUD�DGGLWLRQQHOOH��$902'�&&��
�
���6SpFLILFDWLRQV�WHFKQLTXHV�
�

D�� ,QWHUIDFH�5)�
�

$57,&/(6� (0(77(85� 5(&(37(85�
�

3XLVVDQFH�GH�VRUWLH� ����G%P��3'�� ��
6HQVLELOLWp�UpFHSWHXU� �� !����G%P�
*DPPH�GH�IUpTXHQFH� ��������������*+]� ��������������*+]�

&DQDX[� ��FDQDX[� ��FDQDX[�
%DQGH�SDVVDQWH�SDU�FDQDO� ��0+]� ��0+]�
6WDELOLWp�GH�IUpTXHQFH� ±����.+]� ±����.+]�
7\SH�GH�PRGXODWLRQ�$�9� )0� )0�

(QWUpH�YLGpR� 3$/� ��
6RUWLH�YLGpR� �� 3$/�

1LYHDX�G
HQWUpH�YLGpR� �9S�S����Ω� ��

VpOHFWHXU�SRXU�OD�
GXUpH�GX�EDOD\DJH�

3UHVVH]�OH�ERXWRQ��$872��
SRXU�VpOHFWLRQQHU�OHV�FDQDX[�j
rWUH�LQFOXV�GDQV�OD�VpTXHQFH�

3UHVVH]�OH�ERXWRQ�
�0$18$/��SRXU�OD�VpOHFWLRQ�

PDQXHOOH GX FDQDO

),*85(���

),*85(���
),*85(���
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1LYHDX�GH�VRUWLH�YLGpR� �� �9S�S����Ω��UDSSRUW�6�%���!���G%�
1LYHDX�G
HQWUpH�DXGLR� �9S�S�����Ω�SRXU�PRQR� ��
1LYHDX�GH�VRUWLH�DXGLR� �� ����9S�S�����Ω��SRXU�*�	�'�
,QWHUIDFH�DQWHQQH� ��Ω�FRQQH[LRQ�60$� ��Ω�FRQQH[LRQ�60$�
$OLPHQWDWLRQ� HQWUpH����9�

VRUWLH���9����P$�
HQWUpH����9�

VRUWLH���9����P$�
&RQVRPPDWLRQ� ��9�����P$� ��9�����P$�

7HPSpUDWXUH�G
RSpUDWLRQ� ����j�����&� ����j�����&�
�
�

E�� FDPpUD�FRXOHXU�pPHWWHXU�&026�
�

6\VWqPH�GH�EDOD\DJH� ����LQWHUIDFH�3$/�
&DSWHXU�G
LPDJH� �����&026�FDSWHXU�G
LPDJHV�

3L[HOV� �����+��[������9��
)UpTXHQFH�GH�EDOD\DJH�KRUL]RQWDOH� �����+]�
)UpTXHQFH�GH�EDOD\DJH�YHUWLFDOH� ��+]�

5pVROXWLRQ� !�����OLJQHV�79�
(FODLUHPHQW�PLQLPXP� �OX[��)�����

6RUWLH�YLGpR� ���9S�S�����Ω�VLJQDO�YLGpR�FRPSRVLWH�
9LWHVVH�G
REWXUDWLRQ��REWXUDWLRQ�DXWRPDWLTXH�HW�pOHFWURQLTXH�� �����j�������VHF��

%DODQFH�GHV�EODQFV� DXWRPDWLTXH�
&RUUHFWLRQ�JDPPD� �����

7HPSpUDWXUH�G
RSpUDWLRQ� ��j�����&�
/HQWLOOH� I���PP��)����

�
�
���3UREOqPHV�HW�VROXWLRQV�
�

D�� 3DV�G
LPDJH�RX�SDV�GH�VRQ�
�
• /HV�FRPPXWDWHXUV�21�2))�GX�UpFHSWHXU�HW�GH�O
pPHWWHXU�GRLYHQW�VH�WURXYHU�GDQV�OD�SRVLWLRQ��21���
• /HV�FRPPXWDWHXUV�21�2))�GHV�VRXUFHV�DXGLR�HW�YLGpR��79��9&5��DQWHQQH�SDUDEROLTXH��HWF���GRLYHQW�VH�WURXYHU�

GDQV�OD�SRVLWLRQ��21���
• 9pULILH]�VL�OHV�FkEOHV�VRQW�FRQQHFWpV�FRUUHFWHPHQW��
• 6pOHFWLRQQH]�OH�PrPH�FDQDO�DYHF�OH�UpFHSWHXU�HW�O
pPHWWHXU��
�

E�� 'LVWRUVLRQ�GH�O
LPDJH�RX�GX�VRQ�
�
• 'pVDFWLYH]�OH�IRXU�j�PLFUR�RQGHV�VL�YRWUH�$902'��HVW�LQVWDOOp�j�SUR[LPLWp�GX�IRXU��
• 6pOHFWLRQQH]�XQ�DXWUH�FDQDO�HQ�FDV�G
LQWHUIpUHQFH�SDU�G
DXWUHV�DSSDUHLOV��
�
�
���0DLQWHQDQFH�
�
1HWWR\H]�OH�ERvWLHU�GH�O
pPHWWHXU�HW�GX�UpFHSWHXU�DYHF�XQ�FKLIIRQ�GRX[�HW�VHF��9RXV�ULVTXH]�G
HQGRPPDJHU�OH�
UpFHSWHXU�HW�RX�O
pPHWWHXU�VL�YRXV�XWLOLVH]�XQ�FKLIIRQ�KXPLGH��(YLWH]�WRXW�XVDJH�G
DEUDVLIV�HW�GH�VROYDQWV���


