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/RL Q� ����� GX �� MXLOOHW ����� SRUWDQW SURPXOJDWLRQ GX
FRGH GH OD URXWH ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL GRQW OD
WHQHXU VXLW �

$UWLFOH SUHPLHU� ± HVW SURPXOJXp� HQ YHUWX GH OD SUpVHQWH
ORL� OH FRGH GH OD URXWH UHODWLI DX[ UqJOHV GX URXODJH HW GH OD
FLUFXODWLRQ VXU OHV URXWHV HW j OD SURWHFWLRQ GH FHOOH�FL�

$UW� �� ± /HV GLVSRVLWLRQV GX SUpVHQW FRGH HQWUHQW HQ
YLJXHXU VL[ PRLV DSUqV OD GDWH GH SXEOLFDWLRQ GH OD SUpVHQWH
ORL DX -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

$UW� �� ± 6RQW DEURJpHV WRXWHV GLVSRVLWLRQV DQWpULHXUHV
FRQWUDLUHV DX SUpVHQW FRGH HW QRWDPPHQW OD ORL Q� ����� GX
� MXLOOHW ����� SRUWDQW DSSUREDWLRQ GX FRGH GH OD URXWH HW FH
j OD GDWH G
HQWUpH HQ YLJXHXU GX SUpVHQW FRGH�

/D SUpVHQWH ORL VHUD SXEOLpH DX -RXUQDO 2IILFLHO GH OD
5pSXEOLTXH 7XQLVLHQQH HW H[pFXWpH FRPPH ORL GH O
(WDW�

7XQLV� OH �� MXLOOHW �����
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$UWLFOH SUHPLHU � /D URXWH HW VHV GpSHQGDQFHV

�$JJORPpUDWLRQ� � WRXWH VXUIDFH VXU ODTXHOOH RQW pWp
EkWLV GHV LPPHXEOHV UDSSURFKpV HW GRQW O
HQWUpH HW OD VRUWLH
VRQW DQQRQFpHV SDU XQH VLJQDOLVDWLRQ YHUWLFDOH LQVWDOOpH VXU
OD URXWH TXL OD WUDYHUVH RX OD ERUGH�

�5RXWH� � WRXWH YRLH RX FKHPLQ DYHF WRXWHV VHV
GpSHQGDQFHV� RXYHUW j OD FLUFXODWLRQ SXEOLTXH�

�&KDXVVpH� � OD SDUWLH GH OD URXWH QRUPDOHPHQW XWLOLVpH
SRXU OD FLUFXODWLRQ GHV YpKLFXOHV� 8QH URXWH SHXW FRPSRUWHU
SOXVLHXUV FKDXVVpHV QHWWHPHQW VpSDUpHV O
XQH GH O
DXWUH
QRWDPPHQW SDU XQ WHUUH�SOHLQ FHQWUDO RX SDU XQH GLIIpUHQFH
GH QLYHDX�

�9RLH� � FKDFXQH GHV EDQGHV ORQJLWXGLQDOHV GH OD
FKDXVVpH� PDWpULDOLVpH RX QRQ SDU XQH VLJQDOLVDWLRQ URXWLqUH
HW D\DQW XQH ODUJHXU VXIILVDQWH SHUPHWWDQW OD FLUFXODWLRQ
G
XQH ILOH GH YpKLFXOHV� 8QH FKDXVVpH FRPSRUWH XQH RX
SOXVLHXUV YRLHV�

�7HUUH�SOHLQ� � OD SDUWLH GH OD URXWH QRQ UpVHUYpH j OD
FLUFXODWLRQ HW TXL GpOLPLWH OD ]RQH GHVWLQpH j OD FLUFXODWLRQ
GDQV XQ VHQV GpWHUPLQp�

�3DVVDJH SRXU SLpWRQV� � OD SDUWLH GH OD FKDXVVpH pTXLSpH
G
XQH VLJQDOLVDWLRQ VSpFLDOH HW GHVWLQpH j OD WUDYHUVpH GHV
SLpWRQV�
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��� 7UDYDX[ SUpSDUDWRLUHV �

'LVFXVVLRQ HW DGRSWLRQ SDU OD FKDPEUH GHV GpSXWpV GDQV
VD VpDQFH GX � MXLOOHW �����

�$FFRWHPHQW� � OD SDUWLH GH OD URXWH VLWXpH GH SDUW HW
G
DXWUH GH OD FKDXVVpH HW QRUPDOHPHQW XWLOLVpH SRXU OD
FLUFXODWLRQ GHV SLpWRQV HW GHV YpKLFXOHV j WUDFWLRQ DQLPDOH HW
OH FDV pFKpDQW� GHV YpKLFXOHV URXODQW j YLWHVVH UpGXLWH�

�7URWWRLU� � OD SDUWLH GH OD URXWH HQ VDLOOLH VLWXpH GH SDUW
HW G
DXWUH GH OD FKDXVVpH GHVWLQpH j OD FLUFXODWLRQ GHV
SLpWRQV�

�5HIXJH� � XQ WHUUH�SOHLQ HQ VDLOOLH GH OD URXWH GHVWLQp
DX[ SLpWRQV TXL WUDYHUVHQW OD URXWH RX GHVWLQp j IDFLOLWHU OD
PRQWpH HW OD GHVFHQWH GHV SDVVDJHUV GHV YpKLFXOHV GH
WUDQVSRUW SXEOLF FROOHFWLI RX GHV YpKLFXOHV GH PpWUR�

�$XWRURXWH� � OD URXWH UpVHUYpH j OD FLUFXODWLRQ GHV
YpKLFXOHV TXL �

�� QH GHVVHUW SDV OHV SURSULpWpV ULYHUDLQHV GH IDoRQ
GLUHFWH �

�� FRPSRUWH� SRXU OHV GHX[ VHQV GH OD FLUFXODWLRQ� GHX[
FKDXVVpHV GLVWLQFWHV VpSDUpHV O
XQH GH O
DXWUH SDU XQ WHUUH�
SOHLQ VDXI HQ GHV SRLQWV SDUWLFXOLHUV� RX j WLWUH WHPSRUDLUH �

�� QH FURLVH j QLYHDX QL XQH DXWUH URXWH� QL XQH YRLH GH
FKHPLQ GH IHU� QL XQ SDVVDJH SRXU SLpWRQV �

�� Q
HVW UHOLpH DX[ DXWUHV URXWHV TXH SDU GHV EUHWHOOHV �

�� HVW DQQRQFpH SDU XQH VLJQDOLVDWLRQ FRPPH pWDQW XQH
DXWRURXWH�

�%UHWHOOH DXWRURXWLqUH� � OD URXWH UHOLDQW O
DXWRURXWH DX
UHVWH GX UpVHDX URXWLHU� /HV EUHWHOOHV DXWRURXWLqUHV VRQW
UpSDUWLHV HQ EUHWHOOHV G¶HQWUpH HW HQ EUHWHOOHV GH VRUWLH�

�%DQGH G¶DUUrW G
XUJHQFH� � VXU XQH DXWRURXWH � OD SDUWLH
GH O¶DFFRWHPHQW DPpQDJpH VSpFLDOHPHQW SRXU SHUPHWWUH DX[
YpKLFXOHV� HQ FDV GH QpFHVVLWp DEVROXH� GH V
DUUrWHU� (OOH
Q
HVW SDV XWLOLVpH SRXU OD FLUFXODWLRQ�

�3LVWH F\FODEOH� � OD SDUWLH GH OD URXWH VpSDUpH GH OD
FKDXVVpH SDU XQ WHUUH�SOHLQ� DQQRQFpH SDU GHV VLJQDOLVDWLRQV
VSpFLDOHV HW DPpQDJpH SRXU OD FLUFXODWLRQ GHV F\FOHV HW GHV
F\FORPRWHXUV�

�%DQGH F\FODEOH� � O
XQH GHV YRLHV G¶XQH FKDXVVpH
FRPSRUWDQW SOXVLHXUV YRLHV� UpVHUYpH XQLTXHPHQW j OD
FLUFXODWLRQ GHV F\FOHV HW GHV F\FORPRWHXUV�

�9LUDJH� � GpVLJQH WRXWH SDUWLH QRQ UHFWLOLJQH GH OD URXWH
j YLVLELOLWp OLPLWpH�

�9RLH UpVHUYpH DX[ YpKLFXOHV GH WUDQVSRUW SXEOLF� � OD
YRLH UpVHUYpH XQLTXHPHQW j OD FLUFXODWLRQ GHV YpKLFXOHV GH
WUDQVSRUW SXEOLF GH YR\DJHXUV��,QWHUVHFWLRQ GH URXWHV� � WRXW
OLHX GH FURLVHPHQW RX GH MRQFWLRQ RX GH ELIXUFDWLRQ GH
URXWHV DX PrPH QLYHDX��3DVVDJH j QLYHDX� � WRXW OLHX GH
FURLVHPHQW j QLYHDX G
XQH URXWH HW G
XQH YRLH GH FKHPLQ GH
IHU j SODWH�IRUPH LQGpSHQGDQWH�

$UWLFOH � � /HV YpKLFXOHV

�9pKLFXOH� � WRXW PR\HQ GH WUDQVSRUW pTXLSp G
XQ PRWHXU
RX VH GpSODoDQW SDU WUDFWLRQ RX SDU SURSXOVLRQ�

�9pKLFXOH j PRWHXU� � WRXW YpKLFXOH pTXLSp G
XQ PRWHXU
GH SURSXOVLRQ HW FLUFXODQW VXU OD URXWH SDU VHV SURSUHV
PR\HQV �
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�$XWRPRELOH� � WRXW YpKLFXOH j PRWHXU GHVWLQp DX
WUDQVSRUW VXU URXWH GH SHUVRQQHV RX GH FKRVHV RX j OD
WUDFWLRQ GHV YpKLFXOHV RX GHV HQJLQV� &HWWH GpILQLWLRQ QH
V
DSSOLTXH SDV DX[ PRWRF\FOHV�

�9RLWXUH SDUWLFXOLqUH� � WRXWH DXWRPRELOH GHVWLQpH DX
WUDQVSRUW GH SHUVRQQHV� GRQW OH QRPEUH GH VLqJHV QH GpSDVVH
SDV QHXI \ FRPSULV FHOXL GX FRQGXFWHXU HW GRQW OH SRLGV
WRWDO DXWRULVp HQ FKDUJH Q
H[FqGH SDV ���� NJV�

�9pKLFXOH XWLOLWDLUH� � WRXW YpKLFXOH GHVWLQp DX WUDQVSRUW
GH FKRVHV HW GRQW OD FKDUJH XWLOH HVW VXSpULHXUH j ��� NJV�

�&DPLRQQHWWH� � WRXWH DXWRPRELOH GHVWLQpH DX WUDQVSRUW
GH FKRVHV GRQW OH SRLGV WRWDO DXWRULVp HQ FKDUJH Q
H[FqGH
SDV ���� NJV�

�9RLWXUH PL[WH� � WRXW YpKLFXOH j PRWHXU GHVWLQp DX
WUDQVSRUW GH SHUVRQQHV HW GH FKRVHV� GRQW OH SRLGV WRWDO
DXWRULVp HQ FKDUJH Q
H[FqGH SDV ���� NJV HW GRQW OH QRPEUH
GH VLqJHV HVW HQWUH TXDWUH HW QHXI� \ FRPSULV FHOXL GX
FRQGXFWHXU�

�&DPLRQ� � WRXW YpKLFXOH j PRWHXU GHVWLQp DX WUDQVSRUW
GH FKRVHV HW GRQW OH SRLGV WRWDO DXWRULVp HQ FKDUJH H[FqGH
���� NJV�

�7UDFWHXU URXWLHU� � WRXW YpKLFXOH j PRWHXU GHVWLQp j rWUH
DFFRXSOp j XQH VHPL�UHPRUTXH GH WHOOH PDQLqUH TX
LO
VXSSRUWH XQH SDUWLH GH VRQ SRLGV WRWDO�

�5HPRUTXH� � WRXW YpKLFXOH FRQoX RX DPpQDJp SRXU rWUH
UHPRUTXp�

�6HPL�UHPRUTXH� � WRXWH UHPRUTXH GHVWLQpH j rWUH
DFFRXSOpH j XQ YpKLFXOH j PRWHXU RX j XQ DYDQW�WUDLQ� GH
WHOOH PDQLqUH TX¶HOOH UHSRVH VXU OH YpKLFXOH RX VXU O¶DYDQW�
WUDLQ HW TX
XQH SDUWLH GH VRQ SRLGV WRWDO� VRLW VXSSRUWpH SDU
FH YpKLFXOH RX SDU O
DYDQW�WUDLQ�

�5HPRUTXH OpJqUH� � WRXWH UHPRUTXH GRQW OH SRLGV WRWDO
DXWRULVp HQ FKDUJH Q
H[FqGH SDV ��� NJV�

�(QVHPEOH GH YpKLFXOHV� � WRXW HQVHPEOH FRPSRVp GH
GHX[ RX GH SOXVLHXUV YpKLFXOHV FRXSOpV�

�9pKLFXOH DUWLFXOp� � WRXW HQVHPEOH FRPSRVp G
XQ
WUDFWHXU URXWLHU HW G
XQH VHPL�UHPRUTXH�

�7UDLQ GRXEOH� � WRXW HQVHPEOH FRPSRVp G
XQ YpKLFXOH
DUWLFXOp HW G¶XQH VHPL�UHPRUTXH TXL UHSRVH VXU XQ DYDQW�
WUDLQ�

�$XWRFDU� RX �$XWREXV� � WRXW YpKLFXOH j PRWHXU GHVWLQp
DX WUDQVSRUW GH SHUVRQQHV� GRQW OH QRPEUH GH VLqJHV HVW
VXSpULHXU j QHXI� \ FRPSULV FHOXL GX FRQGXFWHXU RX GRQW OH
SRLGV WRWDO DXWRULVp HQ FKDUJH H[FqGH ���� NJV�

�&\FOH� � WRXW YpKLFXOH TXL D GHX[ URXHV DX PRLQV� TXL
HVW SURSXOVp SDU O¶pQHUJLH PXVFXODLUH GHV SHUVRQQHV VH
WURXYDQW VXU FH YpKLFXOH HW QRQ pTXLSp G
XQ PRWHXU�

�0RWRF\FOH� � WRXW F\FOH pTXLSp G¶XQ PRWHXU�

�&\FORPRWHXU� � WRXW PRWRF\FOH GRQW OD F\OLQGUpH GX
PRWHXU Q
H[FqGH SDV �� FP��

�9pORPRWHXU� � WRXW PRWRF\FOH j GHX[ URXHV GRQW OD
F\OLQGUpH GX PRWHXU HVW VXSpULHXUH j �� FP� VDQV H[FpGHU
��� FP��

�0RWRF\FOHWWH� � WRXW PRWRF\FOH j GHX[ URXHV GRQW OD
F\OLQGUpH GX PRWHXU HVW VXSpULHXUH j ��� FP��

/H W\SH GH FHV F\FOHV Q
HVW SDV PRGLILp SDU O
DGMRQFWLRQ
G
XQ VLGH�FDU RX G
XQH UHPRUTXH�

�7ULF\FOH j PRWHXU� RX �TXDGULF\FOH j PRWHXU� � WRXW
PRWRF\FOH j WURLV RX TXDWUH URXHV GRQW OH SRLGV j YLGH QH
GpSDVVH SDV ��� NJV HW pTXLSp G
XQ PRWHXU GRQW OD F\OLQGUpH
Q
H[FqGH SDV ��� FP� �

�9RLWXUHWWH� � WRXW YpKLFXOH j WURLV URXHV RX SOXV� pTXLSp
G
XQ PRWHXU GRQW OD F\OLQGUpH QH GpSDVVH SDV �� FP��

�9pKLFXOHV HW DSSDUHLOV DJULFROHV� � OHV DSSDUHLOV
GHVWLQpV QRUPDOHPHQW j O¶H[SORLWDWLRQ DJULFROH�

/HV YpKLFXOHV HW DSSDUHLOV DJULFROHV VRQW FODVVpV FRPPH
VXLW �

� � /HV WUDFWHXUV DJULFROHV � FH VRQW OHV YpKLFXOHV
DXWRPRWHXUV FRQoXV VSpFLDOHPHQW SRXU WLUHU RX DFWLRQQHU OHV
DSSDUHLOV GHVWLQpV QRUPDOHPHQW j O
H[SORLWDWLRQ DJULFROH�
� � /HV PDFKLQHV DJULFROHV DXWRPRWULFHV � FH VRQW OHV
PDFKLQHV TXL SHXYHQW FLUFXOHU SDU OHXUV SURSUHV PR\HQV HW
GHVWLQpHV QRUPDOHPHQW j O
H[SORLWDWLRQ DJULFROH�
� � /HV YpKLFXOHV HW OHV DSSDUHLOV UHPRUTXpV� TXL
FRPSUHQQHQW �

D� /HV YpKLFXOHV DJULFROHV UHPRUTXpV HW VHPL�UHPRUTXpV �
FH VRQW OHV YpKLFXOHV GH WUDQVSRUW FRQoXV SRXU rWUH DWWHOpV j XQ
WUDFWHXU DJULFROH RX j XQH PDFKLQH DJULFROH DXWRPRWULFH�
E� /HV PDFKLQHV HW OHV RXWLOV DJULFROHV � FH VRQW OHV DXWUHV
DSSDUHLOV GHVWLQpV QRUPDOHPHQW j O
H[SORLWDWLRQ DJULFROH HW TXL
QH VRQW SDV XWLOLVpV� SULQFLSDOHPHQW� SRXU OH WUDQVSRUW GH
SHUVRQQHV RX OH WUDQVSRUW G¶pTXLSHPHQWV HW GH FKRVHV HW
FRQoXV� SRXU rWUH UHPRUTXpV SDU XQ WUDFWHXU DJULFROH RX SDU
XQH PDFKLQH DJULFROH DXWRPRWULFH�

�0DWpULHO IRUHVWLHU� � WRXW PDWpULHO GHVWLQp QRUPDOHPHQW
j O¶H[SORLWDWLRQ IRUHVWLqUH HW TXL HVW VRXPLV DX[ UqJOHPHQWV
DSSOLFDEOHV DX[ YpKLFXOHV HW DSSDUHLOV DJULFROHV�

�0DWpULHO GH WUDYDX[ SXEOLFV� � WRXW PDWpULHO IDEULTXp
VSpFLDOHPHQW SRXU OHV WUDYDX[ SXEOLFV HW QRQ XWLOLVp
QRUPDOHPHQW� SRXU OH WUDQVSRUW GH FKRVHV RX GH SHUVRQQHV�
j O¶H[FHSWLRQ GH GHX[ FRQYR\HXUV�

/D GpILQLWLRQ HW OD OLVWH GH FHV PDWpULHOV VRQW IL[pHV SDU
DUUrWp GX 0LQLVWUH FKDUJp GH O
(TXLSHPHQW HW GX 0LQLVWUH
FKDUJp GHV 7UDQVSRUWV�

$UWLFOH � � $XWUHV GpILQLWLRQV

�&RQGXFWHXU� � WRXWH SHUVRQQH FRQGXLVDQW XQ YpKLFXOH
VXU OD URXWH�

(VW DVVLPLOpH j XQ FRQGXFWHXU� WRXWH SHUVRQQH
FRQGXLVDQW VXU OD URXWH GHV DQLPDX[ LVROpV RX HQ WURXSHDX
RX GHV DQLPDX[ GH WUDLW� GH FKDUJH RX GH VHOOH�

�&URLVHPHQW� � OD SRVLWLRQ GH GHX[ YpKLFXOHV FLUFXODQW HQ
VHQV RSSRVpV VXU GHX[ YRLHV GLIIpUHQWHV G
XQH PrPH FKDXVVpH�

�$UUrW� � O¶LPPRELOLVDWLRQPRPHQWDQpH G
XQ YpKLFXOH VXU OD
URXWH� SRXU SHUPHWWUH OD PRQWpH HW OD GHVFHQWH GHV SHUVRQQHV
RX OH FKDUJHPHQW HW OH GpFKDUJHPHQW GHV PDUFKDQGLVHV� /H
FRQGXFWHXU GRLW UHVWHU DX[ FRPPDQGHV GX YpKLFXOH RX j
SUR[LPLWp GH FHOXL�FL SRXU OH GpSODFHU HQ FDV GH QpFHVVLWp�

�6WDWLRQQHPHQW� � O
LPPRELOLVDWLRQ G
XQ YpKLFXOH VXU OD
URXWH DYHF O
DUUrW GX PRWHXU� SRXU GHV UDLVRQV DXWUHV TXH
FHOOHV TXL FDUDFWpULVHQW O
DUUrW�

�3RLGV YLGH GX YpKLFXOH � � OH SRLGV GX YpKLFXOH
FRPSUHQDQW OH FKkVVLV DYHF VHV pTXLSHPHQWV pOHFWULTXHV�
VRQ UDGLDWHXU SOHLQ� OHV UpVHUYRLUV GH FDUEXUDQW RX GH
JD]RJqQH UHPSOLV� VD FDUURVVHULH HW VHV pTXLSHPHQWV
KDELWXHOV� VHV URXHV GH VHFRXUV DYHF VHV SQHXV HW OHV RXWLOV
OLYUpV KDELWXHOOHPHQW� DYHF OH YpKLFXOH�
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�3RLGV WRWDO DXWRULVp HQ FKDUJH� � OH WRWDO GX SRLGV YLGH
GX YpKLFXOH HW GH VD FKDUJH DXWRULVpH�

�3RLGV WRWDO URXODQW DXWRULVp� � OH SRLGV WRWDO DXWRULVp HQ
FKDUJH SRXU XQ YpKLFXOH DUWLFXOp� XQ HQVHPEOH GH YpKLFXOHV
RX XQ WUDLQ GRXEOH�

�$FFLGHQW GH FLUFXODWLRQ� � WRXW pYpQHPHQW IRUWXLW�
VXUYHQX VXU OD URXWH� LPSOLTXDQW DX PRLQV XQ YpKLFXOH HW
D\DQW HQWUDvQp GHV GRPPDJHV FRUSRUHOV RX PDWpULHOV�

�6HUYLFHV VSpFLDOLVpV GX 0LQLVWqUH FKDUJp GHV
WUDQVSRUWV� � OHV VHUYLFHV VSpFLDOLVpV UHOHYDQW GX 0LQLVWqUH
FKDUJp GHV 7UDQVSRUWV RX GHV pWDEOLVVHPHQWV SXEOLFV VRXPLV
j VD WXWHOOH�
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$UWLFOH � � /HV XVDJHUV GH OD URXWH GRLYHQW DGRSWHU XQ
FRPSRUWHPHQW TXL QH UHSUpVHQWH SDV GH GDQJHU QL QH
FRQVWLWXH XQH JrQH SRXU OD FLUFXODWLRQ�

,O IDXW� SDUWLFXOLqUHPHQW� rWUH SUXGHQW HW UpGXLUH VD YLWHVVH
SRXU IDFLOLWHU OH SDVVDJH GHV SLpWRQV HW OH FDV pFKpDQW V
DUUrWHU�
QRWDPPHQW TXDQG V¶DSSURFKHQW GH OD FKDXVVpH RX OD WUDYHUVHQW
GHV HQIDQWV� GHV KDQGLFDSpV RX GHV SHUVRQQHV kJpHV�
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$UWLFOH � � 7RXW YpKLFXOH RX HQVHPEOH GH YpKLFXOHV HQ
FLUFXODWLRQ� GRLW DYRLU XQ FRQGXFWHXU�

$UWLFOH � � /HV DQLPDX[ GH WUDLW� GH FKDUJH RX GH VHOOH HW
OHV DQLPDX[ LVROpV RX HQ WURXSHDX[ GRLYHQW DYRLU XQ
QRPEUH VXIILVDQW GH FRQGXFWHXUV�

$UWLFOH � � 7RXW FRQGXFWHXU GRLW �

�� DYRLU OHV DSWLWXGHV SK\VLTXHV HW SV\FKLTXHV
QpFHVVDLUHV� rWUH GDQV XQ pWDW SK\VLTXH HW PHQWDO OXL
SHUPHWWDQW GH FRQGXLUH HW DYRLU FRQVWDPPHQW OD PDvWULVH GH
VRQ YpKLFXOH RX OD FDSDFLWp GH JXLGHU VHV DQLPDX[�

�� V
DEVWHQLU GH FRQGXLUH QRWDPPHQW �

� V
LO VH WURXYH VRXV O
HPSLUH G
XQ pWDW DOFRROLTXH �

� V
LO D FRQVRPPp GHV PpGLFDPHQWV WUDQTXLOLVDQWV RX GHV
SURGXLWV SRXYDQW DIIHFWHU VHV DSWLWXGHV �

� V
LO HVW GDQV XQ pWDW GH IDWLJXH�

6RQW IL[pV SDU GpFUHW� OH WDX[ G
DOFRRO SXU GDQV OH VDQJ
TXL SHUPHW GH FRQVLGpUHU OH FRQGXFWHXU FRPPH pWDQW VRXV
O
HPSLUH G
XQ pWDW DOFRROLTXH� DLQVL TXH OHV FDV HW OHV
FRQGLWLRQV GDQV OHVTXHOV LO VHUD SURFpGp DX[ YpULILFDWLRQV
WHQGDQW j SURXYHU O
pWDW DOFRROLTXH�

�� SUHQGUH WRXWHV OHV SUpFDXWLRQV DILQ TXH VHV SRVVLELOLWpV
GH PRXYHPHQW HW VRQ FKDPS GH YLVLRQ QH VRLHQW SDV UpGXLWV�
VRLW SDU OH QRPEUH GH SDVVDJHUV RX OHXU SRVLWLRQ� VRLW SDU
OHV FKRVHV WUDQVSRUWpHV RX OH GpS{W GH FKRVHV QRQ
WUDQVSDUHQWHV VXU OHV YLWUHV�

�� V
DVVXUHU HQ SHUPDQHQFH GH OD SRVVLELOLWp GH FLUFXOHU
VDQV FDXVHU� GX IDLW GHV GLPHQVLRQV GX YpKLFXOH RX GH VRQ
FKDUJHPHQW� XQ GRPPDJH DX[ URXWHV� DX[ RXYUDJHV G
DUW�
DX[ SODQWDWLRQV RX DX[ VXSHUVWUXFWXUHV RX VDQV FDXVHU XQ
GDQJHU DX[ DXWUHV XVDJHUV GH OD URXWH�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX GHUQLHU SDUDJUDSKH GX
SUpVHQW DUWLFOH VRQW IL[pHV SDU GpFUHW�

$UWLFOH � � /HV FRQGXFWHXUV GH FHUWDLQHV FDWpJRULHV GH
YpKLFXOHV VRQW VRXPLV j XQ UpJLPH UHODWLI j OD GXUpH GH
FRQGXLWH HW DX[ GXUpHV GH UHSRV PLQLPXP VpSDUDQW GHX[
GXUpHV GH FRQGXLWH�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�

$UWLFOH � � 7RXW FRQGXFWHXU GH YpKLFXOH� HQ PDUFKH
QRUPDOH� GRLW PDLQWHQLU VRQ YpKLFXOH SUqV GX ERUG GURLW GH
OD FKDXVVpH PrPH ORUVTXH OD URXWH HVW OLEUH HW DXWDQW TXH OH
OXL SHUPHWWHQW O
pWDW GH OD FKDXVVpH RX VHV FDUDFWpULVWLTXHV
JpRPpWULTXHV RX VRQ HQFRPEUHPHQW�

7RXWHIRLV� ORUVTXH OH WUDILF HVW GHQVH� OD FLUFXODWLRQ
SHXW V
HIIHFWXHU HQ ILOHV SDUDOOqOHV VXU OD FKDXVVpH TXDQG
FHOOH�FL FRPSRUWH GHX[ YRLHV RX SOXV GDQV XQ VHXO VHQV�

/H FRQGXFWHXU G
DQLPDX[ GRLW� HQ PDUFKH QRUPDOH�
JXLGHU VHV DQLPDX[ SUqV GX ERUG GURLW GH O
DFFRWHPHQW GURLW
GH OD URXWH RX SUqV GX ERUG GURLW GH OD FKDXVVpH VL OD
FLUFXODWLRQ GHV DQLPDX[ HVW DXWRULVpH�

$UWLFOH �� � /RUVTXH OD FKDXVVpH FRPSRUWH GHV YRLHV
GpOLPLWpHV SDU GHV OLJQHV

FRQWLQXHV� OH FRQGXFWHXU TXL VXLW O
XQH GHV YRLHV QH SHXW
IUDQFKLU � QL FKHYDXFKHU FHV OLJQHV�

/RUVTXH OD FKDXVVpH FRPSRUWH GHV YRLHV GpOLPLWpHV SDU
GHV OLJQHV GLVFRQWLQXHV� OH FRQGXFWHXU GRLW� HQ PDUFKH
QRUPDOH� HPSUXQWHU OD YRLH OD SOXV j GURLWH HW FH� HQ
UHVSHFWDQW OH GHX[LqPH SDUDJUDSKH GH O
DUWLFOH SUpFpGHQW HW
QH GRLW IUDQFKLU FHV OLJQHV� TX
HQ FDV GH GpSDVVHPHQW RX GH
FKDQJHPHQW GH GLUHFWLRQ�

/RUVTXH OD FKDXVVpH HVW GpOLPLWpH SDU XQH OLJQH
GLVFRQWLQXH DFFROpH j XQH OLJQH FRQWLQXH� OH FRQGXFWHXU QH
SHXW IUDQFKLU FHV OLJQHV TXH VL OD SUHPLqUH OLJQH j IUDQFKLU
HVW GLVFRQWLQXH�

$UWLFOH �� � 7RXW FRQGXFWHXU� TXL V
DSSUrWH j FKDQJHU OD
GLUHFWLRQ GH VRQ YpKLFXOH RX GH VHV DQLPDX[ RX j UpGXLUH
OHXU YLWHVVH� GRLW SUpDODEOHPHQW V
DVVXUHU TX
LO SHXW OH IDLUH
VDQV GDQJHU HW DYHUWLU� HQ WHPSV RSSRUWXQ� OHV DXWUHV XVDJHUV
GH OD URXWH�

$UWLFOH �� � 6DXI LQGLFDWLRQ FRQWUDLUH� WRXW RXYUDJH�
PRQXPHQW� RX WHUUH�SOHLQ VXU XQH FKDXVVpH� XQH SODFH RX
XQH LQWHUVHFWLRQ GH URXWHV� GRLW rWUH FRQWRXUQp SDU OD GURLWH�

&+$3,75( �
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$UWLFOH �� � 7RXW FRQGXFWHXU GRLW FRQVWDPPHQW UHVWHU
YLJLODQW HW PDvWUH GH OD YLWHVVH GH VRQ YpKLFXOH RX GH VHV
DQLPDX[� ,O GRLW DXVVL UpJOHU VD YLWHVVH HQ IRQFWLRQ GH OD
VLJQDOLVDWLRQ GH OD FLUFXODWLRQ� GH O
pWDW GH OD URXWH� GHV
FRQGLWLRQV DWPRVSKpULTXHV � GH OD GHQVLWp GH OD FLUFXODWLRQ�
GHV REVWDFOHV SUpYLVLEOHV HW GHV FDUDFWpULVWLTXHV GX YpKLFXOH
DLQVL TXH GH VRQ FKDUJHPHQW�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW IL[pHV
SDU GpFUHW�

$UWLFOH �� � 7RXW FRQGXFWHXU G
XQ YpKLFXOH GRLW ODLVVHU
XQH GLVWDQFH GH VpFXULWp VXIILVDQWH HQWUH VRQ YpKLFXOH HW
FHOXL TXL OH SUpFqGH DILQ G
pYLWHU OD FROOLVLRQ� HQ FDV GH
EUXVTXH UpGXFWLRQ GH OD YLWHVVH GH FHOXL�FL RX GH VRQ DUUrW
LPSUpYX�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU XQ DUUrWp GX 0LQLVWUH FKDUJp GHV 7UDQVSRUWV�
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$UWLFOH �� � 7RXW FRQGXFWHXU GRLW VH FRQIRUPHU DX[
GLVSRVLWLRQV UHODWLYHV j OD OLPLWDWLRQ GH OD YLWHVVH TXL VRQW
IL[pHV SDU GpFUHW�

/H 0LQLVWUH FKDUJp GH O
(TXLSHPHQW SHXW SUHQGUH� VXU
OHV URXWHV UHOHYDQW GX GRPDLQH SXEOLF GH O
(WDW� GHV PHVXUHV
SOXV VpYqUHV VL OD VpFXULWp GH OD FLUFXODWLRQ O
H[LJH�

/H 0LQLVWUH GH O
,QWpULHXU SHXW� HQ GHKRUV GHV
DJJORPpUDWLRQV� SUHQGUH GHV PHVXUHV VHPEODEOHV GDQV GHV
HQGURLWV GpWHUPLQpV HW SRXU XQH GXUpH Q
H[FpGDQW SDV XQ
PRLV� ORUVTXH OHV H[LJHQFHV GH OD V�UHWp RX O
RUGUH SXEOLF
O
LPSRVHQW�

&HV GLVSRVLWLRQV QH V
DSSOLTXHQW SDV DX[ FRQGXFWHXUV
GHV YpKLFXOHV SULRULWDLUHV HW GHV YpKLFXOHV G¶LQWHUYHQWLRQ
XUJHQWH TXDQG LOV VH GLULJHQW YHUV OHV OLHX[ QpFHVVLWDQW OHXU
LQWHUYHQWLRQ HW FH� ORUVTX¶LOV XWLOLVHQW OHV VLJQDX[ VSpFLDX[�

/D OLVWH GH FHV YpKLFXOHV HW OHV FRQGLWLRQV GH OHXU
pTXLSHPHQW HW G
XWLOLVDWLRQ GH OHXUV VLJQDX[ VRQW IL[pHV SDU
GpFUHW�

&+$3,75( �
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$UWLFOH �� � /H FURLVHPHQW V
HIIHFWXH j GURLWH HW OH
GpSDVVHPHQW j JDXFKH�

$UWLFOH �� � 7RXW FRQGXFWHXU GRLW� HQ FDV GH FURLVHPHQW�
ODLVVHU XQH GLVWDQFH ODWpUDOH VXIILVDQWH HW VL QpFHVVDLUH�
VHUUHU j VRQ H[WUrPH GURLWH� (Q FDV G
HPSrFKHPHQW� GX IDLW
G
XQ REVWDFOH TXHOFRQTXH� LO GRLW UpGXLUH VD YLWHVVH HW DX
EHVRLQ� V
DUUrWHU SRXU SHUPHWWUH DX[ XVDJHUV YHQDQW HQ VHQV
LQYHUVH GH SDVVHU�

$UWLFOH �� � /H GpSDVVHPHQW� TXL SHXW FRQVWLWXHU XQ
GDQJHU SRXU OD FLUFXODWLRQ RX TXL ULVTXH GH FDXVHU XQ
DFFLGHQW� QRWDPPHQW� HQ UDLVRQ GHV GLIILFXOWpV LQKpUHQWHV j
OD YLVLELOLWp RX DX[ FDUDFWpULVWLTXHV WHFKQLTXHV GH OD URXWH�
HVW LQWHUGLW�

$UWLFOH �� � 7RXW FRQGXFWHXU YRXODQW HIIHFWXHU XQ
GpSDVVHPHQW� GRLW V
DVVXUHU TX
LO SHXW OH IDLUH VDQV GDQJHU HW
GRLW� QRWDPPHQW� SUHQGUH OHV SUpFDXWLRQV VXLYDQWHV �

�� DYDQW OH GpSDVVHPHQW �

� V
DVVXUHU GH O¶LQH[LVWHQFH GH O¶XQ GHV FDV G
LQWHUGLFWLRQ
GX GpSDVVHPHQW �

� V
DVVXUHU TXH OD YRLH HVW OLEUH VXU XQH GLVWDQFH
VXIILVDQWH� SHUPHWWDQW G
DFFRPSOLU FHWWH RSpUDWLRQ VDQV
GDQJHU SRXU OHV YpKLFXOHV YHQDQW HQ VHQV LQYHUVH HW FH� HQ
WHQDQW FRPSWH GH OD GLIIpUHQFH GH YLWHVVH HQWUH VRQ YpKLFXOH
HW FHOXL TX
LO YHXW GpSDVVHU �

� V
DVVXUHU TXH OH FRQGXFWHXU TXL OH SUpFqGH HW FHOXL TXL
OH VXLW� Q
RQW HQWDPp DXFXQH GHV PDQRHXYUHV GH
GpSDVVHPHQW �

� V
DVVXUHU GH OD SRVVLELOLWp GH UHSUHQGUH OD YRLH QRUPDOH
GH FLUFXODWLRQ VDQV GDQJHU

� DYHUWLU OHV DXWUHV XVDJHUV GH OD URXWH GH VRQ LQWHQWLRQ
G
HIIHFWXHU OH GpSDVVHPHQW�

�� 3HQGDQW OH GpSDVVHPHQW �

� ODLVVHU XQH GLVWDQFH ODWpUDOH VXIILVDQWH HQWUH VRQ
YpKLFXOH HW FHOXL TX¶LO HVW HQ WUDLQ GH GpSDVVHU �

� HIIHFWXHU O¶RSpUDWLRQ GH GpSDVVHPHQW UDSLGHPHQW�

��$SUqV OH GpSDVVHPHQW �

� DYHUWLU OHV DXWUHV XVDJHUV GH OD URXWH� GH VRQ LQWHQWLRQ
GH UHSUHQGUH VD ILOH G
RULJLQH� j PRLQV TX¶LO QH SRXUVXLYH OH
GpSDVVHPHQW G
XQ DXWUH YpKLFXOH RX TX¶LO FKDQJH GH
GLUHFWLRQ �

� QH UHJDJQHU VD ILOH G
RULJLQH TX
DSUqV V
rWUH DVVXUp GH OD

SRVVLELOLWp GH OH IDLUH VDQV GDQJHU�

$UWLFOH �� � 7RXW FRQGXFWHXU� VXU OH SRLQW G
rWUH GpSDVVp�
GRLW VHUUHU j VRQ H[WUrPH GURLWH HW QH SDV DXJPHQWHU VD
YLWHVVH�

$UWLFOH �� � &RQWUDLUHPHQW j OD UqJOH SUpYXH j O
DUWLFOH ��
GX SUpVHQW &RGH� OH GpSDVVHPHQW j GURLWH G
XQ YpKLFXOH HVW
DXWRULVp ORUVTXH VRQ FRQGXFWHXU D DQQRQFp RX HQWDPp XQ
FKDQJHPHQW GH GLUHFWLRQ YHUV OD JDXFKH� FRQIRUPpPHQW DX[
FRQGLWLRQV GpILQLHV GDQV O
DUWLFOH �� GX SUpVHQW &RGH�

/H GpSDVVHPHQW G¶XQ YpKLFXOH FLUFXODQW VXU XQH YRLH
IHUUpH TXL HPSUXQWH OD FKDXVVpH� GRLW V
HIIHFWXHU j GURLWH
ORUVTXH OD GLVWDQFH HQWUH FH YpKLFXOH HW OH ERUG GH OD
FKDXVVpH� HVW VXIILVDQWH� 7RXWHIRLV� OH GpSDVVHPHQW SHXW
V
HIIHFWXHU j JDXFKH �

� VXU OHV URXWHV R� OD FLUFXODWLRQ HVW j VHQV XQLTXH �

� VXU OHV DXWUHV URXWHV� ORUVTXH OH GpSDVVHPHQW SHUPHW GH
ODLVVHU OLEUH WRXWH OD PRLWLp JDXFKH GH OD FKDXVVpH�

$UWLFOH �� � 6L OD FLUFXODWLRQ D OLHX HQ ILOHV SDUDOOqOHV VXU
OD PrPH FKDXVVpH RX VXU XQH SDUWLH GH FHOOH�FL� Q
HVW SDV
FRQVLGpUpH FRPPH GpSDVVHPHQW� DX VHQV GX SUpVHQW
FKDSLWUH� OD FLUFXODWLRQ GHV YpKLFXOHV G
XQH ILOH SOXV YLWH TXH
FHX[ G
XQH DXWUH ILOH�

$UWLFOH �� � 'DQV WRXV OHV FDV R� OD ODUJHXU GH OD
FKDXVVpH� VHV FDUDFWpULVWLTXHV JpRPpWULTXHV RX OD GHQVLWp GH
OD FLUFXODWLRQ QH SHUPHWWHQW SDV OH FURLVHPHQW RX OH
GpSDVVHPHQW DYHF IDFLOLWp HW VDQV GDQJHU� OHV FRQGXFWHXUV
GHV YpKLFXOHV TXL FLUFXOHQW j YLWHVVH UpGXLWH GRLYHQW VHUUHU j
O
H[WUrPH GURLWH HW� OH FDV pFKpDQW� XWLOLVHU O
DFFRWHPHQW RX
V
DUUrWHU GqV TXH SRVVLEOH� SRXU SHUPHWWUH OH SDVVDJH GHV
YpKLFXOHV TXL OHV VXLYHQW�

'DQV WRXV OHV FDV� OD SULRULWp DEVROXH HVW DFFRUGpH DX[
YpKLFXOHV SULRULWDLUHV HW DX[ YpKLFXOHV G
LQWHUYHQWLRQ
XUJHQWH ORUVTX
LOV DQQRQFHQW OHXU DSSURFKH SDU O
XWLOLVDWLRQ
GHV VLJQDX[ VSpFLDX[�

$UWLFOH �� � /HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW

FKDSLWUH VRQW IL[pHV SDU GpFUHW�
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$UWLFOH �� � 7RXW FRQGXFWHXU G¶XQ YpKLFXOH RX
G¶DQLPDX[� V
DSSURFKDQW G
XQH LQWHUVHFWLRQ GH URXWHV� GRLW
V¶DVVXUHU TXH OD FKDXVVpH TX
LO YD FURLVHU HVW OLEUH� UpGXLUH VD
YLWHVVH FKDTXH IRLV TXH OD YLVLELOLWp GLPLQXH HW� OH FDV
pFKpDQW� DYHUWLU GH VRQ DSSURFKH SDU OHV VLJQDX[
QpFHVVDLUHV�

$UWLFOH �� � 7RXW FRQGXFWHXU GRLW� DYDQW GH WRXUQHU j
GURLWH RX j JDXFKH SRXU V
HQJDJHU GDQV XQH DXWUH URXWH RX
SRXU HQWUHU GDQV XQH SURSULpWp ULYHUDLQH� V
DVVXUHU DX
SUpDODEOH GH OD SRVVLELOLWp GH OH IDLUH VDQV GDQJHU RX VDQV
JrQHU OD FLUFXODWLRQ HW GRLW DYHUWLU OHV DXWUHV XVDJHUV GH OD
URXWH� ,O GRLW DXVVL SUHQGUH OHV SUpFDXWLRQV VXLYDQWHV �
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�� 6
LO YHXW TXLWWHU OD URXWH YHUV OD GURLWH �

,O GRLW VHUUHU� GDQV OD PHVXUH GX SRVVLEOH� YHUV OH ERUG
GURLW GH OD FKDXVVpH HW GRLW HIIHFWXHU FHWWH PDQ°XYUH GDQV
XQ HVSDFH DXVVL UpGXLW TXH SRVVLEOH�

7RXWHIRLV� LO SHXW HPSUXQWHU OD SDUWLH JDXFKH GH OD
FKDXVVpH ORUVTXH OH WUDFp GX YLUDJH RX OHV GLPHQVLRQV GX
YpKLFXOH RX VRQ FKDUJHPHQW� O¶HPSrFKHQW GH VHUUHU j VD
GURLWH HW LO GRLW DORUV� HIIHFWXHU FHWWH PDQRHXYUH
OHQWHPHQW HW DSUqV V
rWUH DVVXUp GH OD SRVVLELOLWp GH OH
IDLUH VDQV GDQJHU �

�� 6
LO YHXW TXLWWHU OD URXWH YHUV OD JDXFKH �

,O GRLW VHUUHU� GDQV OD PHVXUH GX SRVVLEOH� YHUV O
D[H GH OD
FKDXVVpH VL OD FLUFXODWLRQ VH IDLW GDQV OHV GHX[ VHQV� RX j
JDXFKH GH OD FKDXVVpH VL OD FLUFXODWLRQ HVW j VHQV XQLTXH�

�� 6
LO YHXW V
HQJDJHU GDQV XQH DXWUH URXWH R� OD
FLUFXODWLRQ VH IDLW GDQV OHV GHX[ VHQV� LO GRLW HIIHFWXHU VD
PDQRHXYUH GH VRUWH TX¶LO DERUGH OD FKDXVVpH GH FHWWH URXWH
GX F{Wp GURLW�

/H FRQGXFWHXU GRLW� SHQGDQW OD PDQRHXYUH TX¶LO HIIHFWXH
SRXU FKDQJHU GH GLUHFWLRQ� FpGHU OH SDVVDJH �

� DX[ YpKLFXOHV YHQDQW HQ VHQV LQYHUVH VXU OD FKDXVVpH
TX
LO V
DSSUrWH j TXLWWHU� VDXI LQGLFDWLRQ FRQWUDLUH �

� DX[ F\FOHV HW PRWRF\FOHV FLUFXODQW VXU OHV SLVWHV
F\FODEOHV WUDYHUVDQW OD FKDXVVpH TX
LO V
DSSUrWH j HPSUXQWHU �

� DX[ SLpWRQV TXL WUDYHUVHQW FHWWH FKDXVVpH GDQV OHV
FRQGLWLRQV GpILQLHV GDQV OH SUpVHQW &RGH�

$UWLFOH �� � 7RXW FRQGXFWHXU QH GRLW SDV V
HQJDJHU GDQV
XQH LQWHUVHFWLRQ GH URXWHV R� O¶pWDW GH OD FLUFXODWLRQ QH OXL
SHUPHW SDV� GX IDLW GH OD FRQJHVWLRQ � GH SDVVHU HW JrQH RX
HPSrFKH OHV YpKLFXOHV YHQDQW GHV DXWUHV VHQV GH WUDYHUVHU HW
FH� PrPH DX FDV R� LO EpQpILFLH GH OD SULRULWp GH SDVVDJH� HQ
YHUWX GH VLJQDX[ OXPLQHX[ RX GH VLJQDX[ URXWLHUV �

$UWLFOH �� � /RUVTXH GHX[ FRQGXFWHXUV YHQDQW GH URXWHV
GLIIpUHQWHV� V¶DSSURFKHQW G¶XQH LQWHUVHFWLRQ GH URXWHV� OH
FRQGXFWHXU YHQDQW GH OD JDXFKH HVW WHQX GH FpGHU OH SDVVDJH
j O¶DXWUH FRQGXFWHXU�

7RXWHIRLV� HW FRQWUDLUHPHQW DX[ GLVSRVLWLRQV GX

SDUDJUDSKH SUpFpGHQW� OD SULRULWp GH SDVVDJH HVW DX

FRQGXFWHXU TXL FLUFXOH VXU XQH URXWH SULRULWDLUH LQGLTXpH SDU

GHV VLJQDX[ UpJOHPHQWDLUHV�

$UWLFOH �� � 7RXW FRQGXFWHXU DUULYDQW j XQH LQWHUVHFWLRQ

GH URXWHV R� VH WURXYH OH VLJQDO G
DUUrW REOLJDWRLUH �6723��

GRLW V
DUUrWHU j OD OLPLWH GH OD FKDXVVpH GRQW LO V
DSSURFKH HW

QH GRLW V
\ HQJDJHU TX
DSUqV V
rWUH DVVXUp GH OD SRVVLELOLWp GH

OH IDLUH VDQV GDQJHU�

$UWLFOH �� � 1RQREVWDQW WRXWHV GLVSRVLWLRQV SUpFpGHQWHV�

WRXW FRQGXFWHXU GRLW FpGHU OH SDVVDJH HQ OLEpUDQW OD FKDXVVpH

RX� OH FDV pFKpDQW� HQ V
DUUrWDQW� SRXU IDFLOLWHU OH SDVVDJH GHV

YpKLFXOHV SULRULWDLUHV HW GHV YpKLFXOHV G
LQWHUYHQWLRQ XUJHQWH

TXL DQQRQFHQW OHXU DSSURFKH SDU O
XWLOLVDWLRQ GH VLJQDX[

VSpFLDX[�

$UWLFOH �� � 7RXW FRQGXFWHXU GpERXFKDQW G¶XQH SURSULpWp
HQ ERUGXUH GH OD URXWH RX G
XQ FKHPLQ QRQ ELWXPp RX DSUqV
DYRLU pWp HQ VWDWLRQQHPHQW RX HQ DUUrW� GRLW V
DVVXUHU GH OD
SRVVLELOLWp GH FRQWLQXHU OD FLUFXODWLRQ VDQV GDQJHU HW GRLW
FpGHU OH SDVVDJH DX[ YpKLFXOHV FLUFXODQW VXU OD FKDXVVpH�

$UWLFOH �� � /RUVTX¶XQH YRLH GH FKHPLQ GH IHU FURLVH j
QLYHDX XQH URXWH� OD SULRULWp GH SDVVDJH DSSDUWLHQW DX[
PDWpULHOV FLUFXODQW VXU OD YRLH IHUUpH�

7RXWHIRLV� OHV YpKLFXOHV TXL� WRXW HQ FLUFXODQW VXU OHV
YRLHV IHUUpHV� HPSUXQWHQW OH UpVHDX URXWLHU� UHVWHQW VRXPLV
DX[ UqJOHV JpQpUDOHV GH FLUFXODWLRQ URXWLqUH SUpYXHV SDU OH
SUpVHQW &RGH� GDQV OD PHVXUH R� OHV VSpFLILFLWpV GH FHV
YpKLFXOHV� GH OHXU H[SORLWDWLRQ HW GHV pTXLSHPHQWV
IHUURYLDLUHV OH SHUPHWWHQW�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�
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(03/2, '(6 $9(57,66(856 62125(6 (7
/80,1(8;

$UWLFOH �� � /
XVDJH GHV DYHUWLVVHXUV VRQRUHV Q
HVW
DXWRULVp TXH SRXU GRQQHU OHV DYHUWLVVHPHQWV QpFHVVDLUHV DX[
DXWUHV XVDJHUV GH OD URXWH�

/
XVDJH GHV DYHUWLVVHXUV VRQRUHV GRLW rWUH EUHI HW
PRGpUp�

$UWLFOH �� � ,O HVW LQWHUGLW DX[ FRQGXFWHXUV GHV YpKLFXOHV
G¶XWLOLVHU� j ERUG GHV YpKLFXOHV� OHV JpQpUDWHXUV GH VRQV
PXOWLSOHV RX DLJXV�

$UWLFOH �� � $ O¶LQWpULHXU GHV DJJORPpUDWLRQV� OHV
DYHUWLVVHXUV VRQRUHV� QH GRLYHQW rWUH XWLOLVpV TXH SRXU pYLWHU
XQ DFFLGHQW�

$UWLFOH �� � (QWUH OH FRXFKHU GX VROHLO HW OD OHYpH GX
MRXU� Q¶HVW DXWRULVp TXH� O
XVDJH GHV VLJQDX[ OXPLQHX[ � OHV
DYHUWLVVHXUV VRQRUHV QH VRQW XWLOLVpV TX
HQ FDV GH QpFHVVLWp
DEVROXH�

/
DYHUWLVVHPHQW SDU OHV VLJQDX[ OXPLQHX[ VH IDLW HQ
XWLOLVDQW OHV IHX[ GH URXWH RX GH FURLVHPHQW GH PDQLqUH
LQWHUPLWWHQWH HW EUqYH�

$UWLFOH �� � /HV GLVSRVLWLRQV GHV DUWLFOHV ��� ��� �� HW
�� GX SUpVHQW FRGH QH V
DSSOLTXHQW SDV DX[ FRQGXFWHXUV GHV
YpKLFXOHV FLWpV j O
DUWLFOH �� GX SUpVHQW &RGH�

&+$3,75( �
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$UWLFOH �� � /
DUUrW RX OH VWDWLRQQHPHQW GH WRXW YpKLFXOH
RX DQLPDO VXU OD URXWH RX VHV GpSHQGDQFHV QH GRLW SDV
FRQVWLWXHU XQ GDQJHU SRXU OHV XVDJHUV GH OD URXWH� QL FDXVHU
XQH JrQH SRXU OD FLUFXODWLRQ HW QH GRLW SDV HQWUDYHU O
DFFqV
DX[ SURSULpWpV ULYHUDLQHV�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�

$UWLFOH �� � /H VWDWLRQQHPHQW RX O
DUUrW GHV YpKLFXOHV HVW
LQWHUGLW GDQV OHV OLHX[ LQWHUGLWV SDU GHV VLJQDX[ VSpFLDX[� /H
VWDWLRQQHPHQW DEXVLI HW OH VWDWLRQQHPHQW HW O
DUUrW GDQJHUHX[
RX JrQDQWV VRQW LQWHUGLWV�

(VW FRQVLGpUp VWDWLRQQHPHQW DEXVLI� WRXW VWDWLRQQHPHQW�
GH PDQLqUH FRQWLQXH HW DX PrPH HQGURLW GH OD URXWH HW GH
VHV GpSHQGDQFHV SRXU XQH GXUpH GpSDVVDQW VHSW MRXUV�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�

$UWLFOH �� � 7RXW FRQGXFWHXU QH GRLW SDV TXLWWHU VRQ
YpKLFXOH� QL V
pORLJQHU GX OLHX GH VRQ DUUrW RX GH VRQ
VWDWLRQQHPHQW DYDQW GH SUHQGUH OHV SUpFDXWLRQV QpFHVVDLUHV
SRXU pYLWHU WRXW DFFLGHQW SHQGDQW VRQ DEVHQFH�
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$UWLFOH �� � ,O HVW LQWHUGLW j WRXW FRQGXFWHXU GH YpKLFXOH
RX j XQ DFFRPSDJQDWHXU GH FHOXL�FL� GH GHVFHQGUH GX
YpKLFXOH RX G¶RXYULU O
XQH GH VHV SRUWHV� DYDQW GH V
rWUH
DVVXUp GH OD SRVVLELOLWp GH OH IDLUH VDQV GDQJHU�

&+$3,75( �
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$UWLFOH �� � 'XUDQW OD SpULRGH VpSDUDQW OH FRXFKHU GX
VROHLO GH OD OHYpH GX MRXU� LO HVW REOLJDWRLUH G¶XWLOLVHU OHV IHX[
UpJOHPHQWDLUHV GRQW GRLYHQW rWUH pTXLSpV OHV YpKLFXOHV�

/
XVDJH GHV IHX[ SHQGDQW OH MRXU HVW REOLJDWRLUH� FKDTXH
IRLV TXH OHV FRQGLWLRQV GH YLVLELOLWp O
H[LJHQW�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�

$UWLFOH �� � ,O HVW LQWHUGLW G
pTXLSHU WRXW YpKLFXOH GH
GLVSRVLWLIV G
pFODLUDJH RX GH VLJQDOLVDWLRQ DXWUHV TXH FHX[
SUpYXV SDU OHV UqJOHPHQWV HQ YLJXHXU�

&HV GLVSRVLWLRQV QH FRQFHUQHQW SDV O¶pFODLUDJH LQWpULHXU
GX YpKLFXOH j FRQGLWLRQ TX
LO QH JrQH SDV OHV DXWUHV
FRQGXFWHXUV�

7RXWH SXEOLFLWp OXPLQHXVH RX SDU DSSDUHLO UpIOpFKLVVDQW�
HVW LQWHUGLWH VXU OHV YpKLFXOHV�

&+$3,75( �
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$UWLFOH �� � 7RXW XVDJHU GH OD URXWH QH GRLW� VDXI FDV GH
QpFHVVLWp DEVROXH� HPSUXQWHU TXH OHV FKDXVVpHV� OHV YRLHV RX
OHV DFFRWHPHQWV TXL OXL VRQW DIIHFWpV�

/D FLUFXODWLRQ VXU OHV DXWRURXWHV HVW VRXPLVH� RXWUH OHV
UqJOHV JpQpUDOHV GH OD FLUFXODWLRQ� j GHV UqJOHV VSpFLILTXHV
IL[pHV SDU GpFUHW�

&+$3,75( �
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$UWLFOH �� � /HV XVDJHUV GH OD URXWH GRLYHQW UHVSHFWHU� HQ
WRXWHV FLUFRQVWDQFHV� OHV VLJQDOLVDWLRQV UpJOHPHQWDLUHV TXL
VRQW� SDU RUGUH GH SULRULWp� FRPPH VXLW �

� OHV LQGLFDWLRQV GHV DJHQWV FKDUJpV GH UpJOHU OD
FLUFXODWLRQ �

� OHV VLJQDX[ OXPLQHX[� VDXI OH IHX RUDQJH FOLJQRWDQW �

� OHV DXWUHV VLJQDX[ URXWLHUV�

6L OH IHX HVW RUDQJH FOLJQRWDQW� OHV UqJOHV JpQpUDOHV GH
FLUFXODWLRQ V¶DSSOLTXHQW�

&HV LQGLFDWLRQV HW VLJQDX[ VRQW IL[pV SDU GpFUHW�

&+$3,75( ��
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$UWLFOH �� � /H 0LQLVWUH GH O
,QWpULHXU� GDQV WRXV OHV FDV�
OH 0LQLVWUH FKDUJp GH O
(TXLSHPHQW� OHV *RXYHUQHXUV HW OHV
3UpVLGHQWV GHV 0XQLFLSDOLWpV� FKDFXQ HQ FH TXL OH FRQFHUQH�
SHXYHQW SUHQGUH HQ FDV GH GDQJHU H[FHSWLRQQHO� OHV PHVXUHV
QpFHVVDLUHV SRXU RUJDQLVHU OD FLUFXODWLRQ VXU OHV URXWHV�

&+$3,75( ��
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$UWLFOH �� � 6HORQ OD FDWpJRULH GHV URXWHV TXL UHOqYH GH
OHXU FRPSpWHQFH� OH 0LQLVWUH FKDUJp GH O
(TXLSHPHQW� OHV
*RXYHUQHXUV HW OHV 3UpVLGHQWV GHV 0XQLFLSDOLWpV� SHXYHQW�

FKDFXQ HQ FH TXL OH FRQFHUQH� SUHQGUH WRXWHV OHV PHVXUHV
QpFHVVDLUHV SRXU DVVXUHU OD VpFXULWp GH SDVVDJH VXU OHV SRQWV
TXL QH UHPSOLVVHQW SDV WRXWHV OHV FRQGLWLRQV JDUDQWLVVDQW
ODGLWH VpFXULWp�

/H PD[LPXP GH FKDUJH DXWRULVp HW OHV PHVXUHV SUHVFULWHV
SRXU OD SURWHFWLRQ HW OH SDVVDJH GH FHV SRQWV� GRLYHQW rWUH
SODFDUGpV j O¶HQWUpH GH FHV SRQWV� GH PDQLqUH j rWUH
SDUIDLWHPHQW YLVLEOHV GHV FRQGXFWHXUV�

/HV 'LUHFWHXUV 5pJLRQDX[ GH O
(TXLSHPHQW HW OHV
'LUHFWHXUV GH WUDYDX[ PXQLFLSDX[ HW OHV &KHIV GHV
FLUFRQVFULSWLRQV GH OD 6�UHWp HW GH OD *DUGH 1DWLRQDOH
SHXYHQW� GDQV GHV FLUFRQVWDQFHV G¶XUJHQFH RX GH GDQJHU
LPPLQHQW� SUHQGUH OHV PHVXUHV SURYLVRLUHV QpFHVVDLUHV HW
DGpTXDWHV SRXU DVVXUHU OD V�UHWp HW OD VpFXULWp SXEOLTXH� j
FKDUJH SRXU HX[� G¶HQ LQIRUPHU OHV DXWRULWpV FRPSpWHQWHV�

&+$3,75( ��
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$UWLFOH �� � /D FLUFXODWLRQ GHV HQVHPEOHV GH YpKLFXOHV
FRPSUHQDQW SOXV G
XQH UHPRUTXH HVW VXERUGRQQpH j XQH
DXWRULVDWLRQ SUpDODEOH GX 0LQLVWUH FKDUJp GH O
(TXLSHPHQW�

,O HVW LQWHUGLW G
DWWHOHU XQH UHPRUTXH j XQ YpKLFXOH
DUWLFXOp�

&+$3,75( ��
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$UWLFOH �� � (VW VXERUGRQQp j O
DXWRULVDWLRQ SUpDODEOH�
SDU DUUrWp GX 0LQLVWUH FKDUJp GH O
(TXLSHPHQW� SULV DSUqV
DYLV GHV FROOHFWLYLWpV ORFDOHV FRQFHUQpHV� OH WUDQVSRUW� OH
GpSODFHPHQW RX OD FLUFXODWLRQ j WLWUH H[FHSWLRQQHO GHV �

� REMHWV LQGLYLVLEOHV �

� PDWpULHOV GH WUDYDX[ SXEOLFV �

� PDWpULHOV DJULFROHV �

� DXWRPRELOHV HW YpKLFXOHV UHPRUTXpV GHVWLQpV DX
WUDQVSRUW G¶REMHWV LQGLYLVLEOHV�

&HWWH DXWRULVDWLRQ SUpDODEOH HVW UHTXLVH� ORUVTXH OHV
GLPHQVLRQV RX OHV SRLGV GHV GLYHUV REMHWV� PDWpULHOV HW
YpKLFXOHV SUpFLWpV H[FqGHQW OHV OLPLWHV UpJOHPHQWDLUHV
GpILQLHV GDQV OH SUpVHQW &RGH�

/RUVTXH OH WUDQVSRUW HVW HIIHFWXp j O¶LQWpULHXU G¶XQH ]RQH
GH FRPSpWHQFH G¶XQH VHXOH FROOHFWLYLWp ORFDOH HW VXU GHV
URXWHV TXL UHOqYHQW GH VRQ DXWRULWp� FHWWH DXWRULVDWLRQ
SUpDODEOH HVW GpOLYUpH SDU OD FROOHFWLYLWp ORFDOH FRQFHUQpH�

/HV FRQGLWLRQV G¶DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�

$UWLFOH �� � 8QH URXWH RX XQ WURQoRQ GH URXWH SHXW rWUH
XWLOLVp SRXU RUJDQLVHU WRXWH PDQLIHVWDWLRQ RX DFWLYLWp
VSRUWLYH� FRQIRUPpPHQW DX[ FRQGLWLRQV SUpYXHV SDU OD
OpJLVODWLRQ HQ YLJXHXU�

&+$3,75( ��
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$UWLFOH �� � /HV FRQGXFWHXUV GHV F\FOHV HW GHV
PRWRF\FOHV pTXLSpV RX QRQ G¶XQ VLGH�FDU RX G
XQH UHPRUTXH
GRLYHQW FLUFXOHU O
XQ GHUULqUH O
DXWUH�

/H UHPRUTXDJH GHV F\FOHV HW GHV PRWRF\FOHV j GHX[
URXHV SDU XQ DXWUH YpKLFXOH HVW LQWHUGLW�
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$UWLFOH �� � /HV FRQGXFWHXUV GHV F\FOHV HW GHV
F\FORPRWHXUV GRLYHQW FLUFXOHU VXU OHV SLVWHV F\FODEOHV TXDQG
HOOHV H[LVWHQW�

/HV FRQGXFWHXUV GHV WULF\FOHV HW GHV TXDGULF\FOHV j
PRWHXU� GHV YpORPRWHXUV HW GHV PRWRF\FOHWWHV DLQVL TXH GHV
F\FOHV HW GHV F\FORPRWHXUV pTXLSpV G¶XQ VLGH�FDU RX G
XQH
UHPRUTXH QH GRLYHQW SDV XWLOLVHU OHV SLVWHV F\FODEOHV
UpVHUYpHV DX[ F\FOHV HW F\FORPRWHXUV�

$UWLFOH �� � /H WUDQVSRUW GH SHUVRQQHV VXU GHV F\FOHV RX
GHV PRWRF\FOHV Q
HVW DXWRULVp TXH VXU GHV VLqJHV RX GDQV XQH
UHPRUTXH VSpFLDOHPHQW DPpQDJpH j FHW HIIHW�

/H WUDQVSRUW GH FKRVHV Q
HVW DXVVL DXWRULVp TXH GDQV OD
PHVXUH R� LO QH FRQVWLWXH SDV XQH JrQH SRXU OD FRQGXLWH GH
FHV F\FOHV HW PRWRF\FOHV HW V
LO QH SUpVHQWH SDV XQ GDQJHU
SRXU OD VpFXULWp GH OD FLUFXODWLRQ HW SRXU OHV DXWUHV XVDJHUV
GH OD URXWH�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp GHV 7UDQVSRUWV�

&+$3,75( ��
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$UWLFOH �� � /HV SLpWRQV GRLYHQW XWLOLVHU OHV
HPSODFHPHQWV TXL OHXU VRQW UpVHUYpV� WHOV TXH OHV WURWWRLUV�
OHV DFFRWHPHQWV HW OHV HVSDFHV DPpQDJpV j FHW HIIHW�

(Q O
DEVHQFH GH WHOV HPSODFHPHQWV RX HQ FDV
G¶LPSRVVLELOLWp GH OHV XWLOLVHU� OHV SLpWRQV QH GRLYHQW
V¶HQJDJHU VXU OD FKDXVVpH TX
DSUqV V
rWUH DVVXUpV TX¶LOV
SHXYHQW OH IDLUH VDQV GDQJHU�

'DQV FH FDV� LOV GRLYHQW PDUFKHU DX ERUG GH OD FKDXVVpH
HW GDQV OH VHQV FRQWUDLUH GH OD FLUFXODWLRQ�

6RQW DVVLPLOpV DX[ SLpWRQV �

� OHV SHUVRQQHV TXL FRQGXLVHQW GHV YRLWXUHV G
HQIDQWV� GH
PDODGHV RX G
KDQGLFDSpV �

� OHV SHUVRQQHV TXL FRQGXLVHQW j OD PDLQ XQ F\FOH RX XQ
PRWRF\FOH RX XQH YRLWXUHWWH VDQV PRWHXU �

� OHV LQILUPHV� OHV SHUVRQQHV kJpHV HW OHV KDQGLFDSpV TXL
VH GpSODFHQW GDQV XQH YRLWXUH TX
LOV FRQGXLVHQW j O
DOOXUH GX
SDV�

$UWLFOH �� �/HV SLpWRQV QH GRLYHQW WUDYHUVHU OD FKDXVVpH
TX
DSUqV V
rWUH DVVXUpV TX
LOV SHXYHQW OH IDLUH VDQV GDQJHU� HQ
WHQDQW FRPSWH GHV FRQGLWLRQV GH OD YLVLELOLWp� GH OD GLVWDQFH
TXL OHV VpSDUH GHV YpKLFXOHV HW GH OD YLWHVVH GH FHV GHUQLHUV�
,OV GRLYHQW XWLOLVHU OHV SDVVDJHV TXL OHXU VRQW UpVHUYpV V
LO HQ
H[LVWH j XQH GLVWDQFH GH PRLQV GH FLQTXDQWH PqWUHV�

$X[ LQWHUVHFWLRQV j SUR[LPLWp GHVTXHOOHV Q
H[LVWH SDV GH
SDVVDJH TXL OHXU HVW UpVHUYp� OHV SLpWRQV GRLYHQW HPSUXQWHU
OD SDUWLH GH OD FKDXVVpH UHOLDQW OHV GHX[ WURWWRLUV�
SHUSHQGLFXODLUHPHQW j O¶D[H GH OD FKDXVVpH �

6L OD FLUFXODWLRQ HVW UpJOpH SDU XQ DJHQW TXL HQ HVW
FKDUJp RX SDU GHV VLJQDX[ OXPLQHX[� OHV SLpWRQV QH GRLYHQW
WUDYHUVHU OD FKDXVVpH TX
DSUqV OH VLJQDO OH OHXU SHUPHWWDQW�

+RUV GHV LQWHUVHFWLRQV� LOV GRLYHQW WUDYHUVHU OD FKDXVVpH
SHUSHQGLFXODLUHPHQW j VRQ D[H�

,O HVW LQWHUGLW DX[ SLpWRQV GH FLUFXOHU VXU OD FKDXVVpH
G
XQH SODFH RX G
XQH LQWHUVHFWLRQ V¶LO Q
H[LVWH SDV GH
SDVVDJH TXL OHXU HVW UpVHUYp� OHXU SHUPHWWDQW OD WUDYHUVpH
GLUHFWH� ,OV GRLYHQW FRQWRXUQHU OD SODFH RX O
LQWHUVHFWLRQ HQ
WUDYHUVDQW DXWDQW GH FKDXVVpHV TX
LO HVW QpFHVVDLUH�

/RUVTX
LOV WUDYHUVHQW XQH FKDXVVpH FRPSRUWDQW SOXVLHXUV
UHIXJHV RX WHUUHV�SOHLQV� OHV SLpWRQV QH GRLYHQW V
HQJDJHU VXU
OD SDUWLH VXLYDQWH GH OD FKDXVVpH TX
HQ UHVSHFWDQW OHV UqJOHV
SUpYXHV DX SUpVHQW DUWLFOH�

$UWLFOH �� � /HV GLVSRVLWLRQV GX SUpVHQW FKDSLWUH QH VRQW
SDV DSSOLFDEOHV DX[ XQLWpV GH O¶$UPpH 1DWLRQDOH HW GHV
)RUFHV GH 6pFXULWp ,QWpULHXUH HW DX[ JURXSHV GH SLpWRQV
PDUFKDQW HQ IRUPDWLRQV RUJDQLVpHV� &HV XQLWpV HW JURXSHV
GRLYHQW VH WHQLU VXU OD GURLWH GH OD FKDXVVpH DXWDQW TXH
SRVVLEOH� GH PDQLqUH j ODLVVHU OLEUH OH F{Wp JDXFKH HW
SHUPHWWUH DLQVL OH SDVVDJH G
XQ YpKLFXOH DX PRLQV�

/D ORQJXHXU GH WRXW JURXSHPHQW QH GRLW SDV GpSDVVHU
YLQJW PqWUHV HW HQ FDV GH GpSDVVHPHQW GH FHWWH ORQJXHXU� OH
JURXSHPHQW GRLW rWUH GLYLVp HQ SOXVLHXUV JURXSHV VpSDUpV
O
XQ GH O
DXWUH SDU XQH GLVWDQFH G¶DX PRLQV WUHQWH PqWUHV �

&HV JURXSHV GRLYHQW rWUH VLJQDOpV� SHQGDQW OD QXLW HW OH
MRXU ORUVTXH OHV FRQGLWLRQV GH YLVLELOLWp O
H[LJHQW� SDU XQH
OXPLqUH EODQFKH j O
DYDQW HW XQH OXPLqUH URXJH j O
DUULqUH �
&HV OXPLqUHV VRQW SODFpHV j O
H[WUrPH JDXFKH GX JURXSH�

&+$3,75( ��
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$UWLFOH �� � /D FRQGXLWH GHV WURXSHDX[ G
DQLPDX[

FLUFXODQW VXU OHV URXWHV GRLW rWUH DVVXUpH SDU XQ QRPEUH

VXIILVDQW GH FRQGXFWHXUV� GH PDQLqUH Q¶HQWUDvQDQW DXFXQH

JrQH j OD FLUFXODWLRQ� /HV FRQGXFWHXUV GH FHV WURXSHDX[

GRLYHQW OHV IDLUH FLUFXOHU VXU O
DFFRWHPHQW GH OD URXWH� HW HQ

FDV G
HPSrFKHPHQW� LOV QH GRLYHQW SDV OHV ODLVVHU RFFXSHU

SOXV GH OD PRLWLp GH OD ODUJHXU GH OD URXWH�

/D FRQGXLWH G¶XQ WURXSHDX HVW LQWHUGLWH j FHOXL TXL Q
D SDV

DWWHLQW O
kJH GH VHL]H DQV DX PRLQV�

$UWLFOH �� � /HV FRQGXFWHXUV GH WURXSHDX[ RX G
DQLPDX[

LVROpV� GRLYHQW SRUWHU SHQGDQW OD QXLW HW OH MRXU� ORUVTXH OHV

FRQGLWLRQV GH YLVLELOLWp O
H[LJHQW� HQ GHKRUV GHV

DJJORPpUDWLRQV SRXUYXHV G
pFODLUDJH SXEOLF� XQH ODQWHUQH RX

XQ GLVSRVLWLI UpIOHFWHXU SODFp j O
DYDQW HW j O
DUULqUH GH IDoRQ

YLVLEOH�

/HV GLVSRVLWLRQV GX SUpVHQW DUWLFOH QH V
DSSOLTXHQW SDV

DX[ FRQGXFWHXUV G
DQLPDX[ TXL FLUFXOHQW VXU OHV FKHPLQV

DJULFROHV�

$UWLFOH �� � 6DQV SUpMXGLFH GHV GLVSRVLWLRQV OpJLVODWLYHV

HQ YLJXHXU UHODWLYHV DX[ DQLPDX[ PDOIDLVDQWV RX IpURFHV� LO

HVW LQWHUGLW GH ODLVVHU WRXW DQLPDO FLUFXOHU VXU OD URXWH RX GH

O
\ DEDQGRQQHU�

,O HVW LQWHUGLW DX[ FRQGXFWHXUV G¶DQLPDX[ HQ WURXSHDX[

RX LVROpV GH OHV ODLVVHU HQ VWDWLRQQHPHQW VXU OD FKDXVVpH�
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$UWLFOH �� � 6RXV UpVHUYH GHV GLVSRVLWLRQV UHODWLYHV DX
VHFRXUV GHV SHUVRQQHV HQ pWDW GH GDQJHU� WRXW FRQGXFWHXU
LPSOLTXp GDQV XQ DFFLGHQW GH FLUFXODWLRQ GRLW �

� V
DUUrWHU LPPpGLDWHPHQW HQ SUHQDQW OHV SUpFDXWLRQV
QpFHVVDLUHV SRXU pYLWHU WRXW GDQJHU VXSSOpPHQWDLUH RX
FDXVHU XQH JrQH j OD FLUFXODWLRQ �
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� LQIRUPHU LPPpGLDWHPHQW OD 3ROLFH RX OD *DUGH
1DWLRQDOH ORUVTXH O
DFFLGHQW D SURYRTXp XQLTXHPHQW GHV
GpJkWV PDWpULHOV� DX[ YpKLFXOHV VWDWLRQQpV HQ O
DEVHQFH GX
FRQGXFWHXU� DX[ YpKLFXOHV DSSDUWHQDQW j O
(WDW RX DX[
LQVWDOODWLRQV VXU OD URXWH �

� SUHQGUH OHV PHVXUHV UHODWLYHV j O¶pWDEOLVVHPHQW HW OD
VLJQDWXUH GX FRQVWDW j O¶DPLDEOH SRXU OHV DFFLGHQWV HQWUH
SDUWLFXOLHUV �

� $YHUWLU RX IDLUH DYHUWLU LPPpGLDWHPHQW OD 3ROLFH RX OD
*DUGH 1DWLRQDOH � VL O
DFFLGHQW D SURYRTXp OD PRUW RX OD
EOHVVXUH G
XQH SHUVRQQH� HW pYLWHU WRXWH PRGLILFDWLRQ GH
O
pWDW GHV OLHX[ RX OD GLVSDULWLRQ GHV WUDFHV VXVFHSWLEOHV GH
SHUPHWWUH GH GpWHUPLQHU OD UHVSRQVDELOLWp GH FKDTXH SDUWLH�
HW FH� VDQV JrQHU OD FLUFXODWLRQ �

� ,QIRUPHU /D 6RFLpWp G
DVVXUDQFH GDQV OHV GpODLV
UpJOHPHQWDLUHV�
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$UWLFOH �� � 7RXWH DXWRPRELOH RX UHPRUTXH RX VHPL�
UHPRUTXH QH SHXW rWUH PLVH HQ FLUFXODWLRQ TXH VL HOOH UpSRQG
j GHV UqJOHV WHFKQLTXHV UHODWLYHV j VRQ LGHQWLILFDWLRQ� VHV
SRLGV� VHV EDQGDJHV� VRQ JDEDULW HW VHV GLPHQVLRQV� DX[
FRQGLWLRQV GH VRQ FKDUJHPHQW� GH VRQ pTXLSHPHQW HW GH VRQ
DPpQDJHPHQW� DX[ FRQGLWLRQV GH VRQ DWWHODJH HW j OD
GpILQLWLRQ GHV QLYHDX[ GH SROOXWLRQ HW GH EUXLW�

/HV FRQGLWLRQV G¶DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�
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$UWLFOH �� � 7RXWH DXWRPRELOH� WRXWH UHPRUTXH HW WRXWH

VHPL�UHPRUTXH VRQW VRXPLVHV� DYDQW OHXU PLVH HQ

FLUFXODWLRQ� j OD UqJOH GH UpFHSWLRQ HW G¶KRPRORJDWLRQ SDU

OHV VHUYLFHV VSpFLDOLVpV GX 0LQLVWqUH FKDUJp GHV 7UDQVSRUWV

DILQ GH V
DVVXUHU TX¶HOOHV UpSRQGHQW DX[ GLPHQVLRQV HW

QRUPHV HQ YLJXHXU�

,O Q¶HVW SHUPLV G
HIIHFWXHU GHV WUDQVIRUPDWLRQV QRWDEOHV

VXU WRXWH DXWRPRELOH� UHPRUTXH RX VHPL�UHPRUTXH� TX
DSUqV

O
REWHQWLRQ G¶XQH DXWRULVDWLRQ SUpDODEOH GHV VHUYLFHV

VSpFLDOLVpV GX 0LQLVWqUH FKDUJp GHV 7UDQVSRUWV�

'DQV FH FDV� FHV YpKLFXOHV VRQW VRXPLV� REOLJDWRLUHPHQW�

j OD UqJOH GH OD UpFHSWLRQ j WLWUH LVROp�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW

IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp GHV 7UDQVSRUWV�

$UWLFOH �� � 7RXW SURSULpWDLUH G¶XQH DXWRPRELOH RX G
XQH

UHPRUTXH RX G
XQH VHPL�UHPRUTXH GRLW� DYDQW VD PLVH HQ

FLUFXODWLRQ� REWHQLU XQ FHUWLILFDW G
LPPDWULFXODWLRQ�

'RLW IDLUH O
REMHW G
XQH GpFODUDWLRQ DX[ VHUYLFHV
VSpFLDOLVpV GX 0LQLVWqUH FKDUJp GHV 7UDQVSRUWV WRXWH
FHVVLRQ� LPPRELOLVDWLRQ RX GHVWUXFWLRQ G¶XQ YpKLFXOH GpMj
LPPDWULFXOp�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp GHV 7UDQVSRUWV�

$UWLFOH �� � /HV DXWRPRELOHV� OHV UHPRUTXHV HW OHV VHPL�
UHPRUTXHV GRLYHQW� SpULRGLTXHPHQW� IDLUH O
REMHW G
XQH YLVLWH
WHFKQLTXH SRXU V
DVVXUHU TX¶HOOHV UpSRQGHQW DX[ FRQGLWLRQV
UpJOHPHQWDLUHV� TX¶HOOHV VRQW YDODEOHV SRXU OD FLUFXODWLRQ HW
TX¶HOOHV VRQW GDQV XQ pWDW VDWLVIDLVDQW� VXU OH SODQ HQWUHWLHQ�

&HV YLVLWHV QH GLVSHQVHQW SDV OH SURSULpWDLUH GX YpKLFXOH
GH O¶REOLJDWLRQ GH PDLQWHQLU VRQ YpKLFXOH HQ pWDW GH ERQ
IRQFWLRQQHPHQW� G
HQWUHWLHQ VDWLVIDLVDQW HW UpSRQGDQW DX[
FRQGLWLRQV SUpYXHV SDU OH OpJLVODWLRQ HQ YLJXHXU�

/HV DJHQWV GH OD 3ROLFH HW GH OD *DUGH 1DWLRQDOH DLQVL
TXH OHV DJHQWV GHV 0LQLVWqUHV FKDUJpV GHV 7UDQVSRUWV HW GH
O
(QYLURQQHPHQW� KDELOLWpV j FHW HIIHW HW DVVHUPHQWpV
SHXYHQW RUGRQQHU� OH FDV pFKpDQW� GHV YLVLWHV WHFKQLTXHV
RFFDVLRQQHOOHV�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�

$UWLFOH �� � /HV IUDLV GH YLVLWH WHFKQLTXH VRQW j OD FKDUJH
GHV SURSULpWDLUHV GHV YpKLFXOHV�

7,75( �

5(*/(6 '
87,/,6$7,21 '(6 9(+,&8/(6 (7
$33$5(,/6 $*5,&2/(6� 0$7(5,(/6 '(

75$9$8; 38%/,&6 (7 0$7(5,(/6

,1'8675,(/6 (7 '( &(57$,16 (1*,16
63(&,$8;

$UWLFOH �� � /HV GLVSRVLWLRQV GX SUpVHQW WLWUH V
DSSOLTXHQW
DX[ YpKLFXOHV HW DSSDUHLOV DJULFROHV� DX[ PDWpULHOV GH
WUDYDX[ SXEOLFV� DX[ PDWpULHOV LQGXVWULHOV HW j FHUWDLQV
HQJLQV VSpFLDX[

/HV PDWpULHOV LQGXVWULHOV HW OHV HQJLQV VSpFLDX[ YLVpV SDU
OH SUpVHQW DUWLFOH VRQW GpILQLV SDU GpFUHW�

&+$3,75( �

5(*/(6 7(&+1,48(6

$UWLFOH �� � /HV YpKLFXOHV HW OHV HQJLQV YLVpV j O
DUWLFOH
�� GX SUpVHQW &RGH QH SHXYHQW rWUH PLV HQ FLUFXODWLRQ TXH
V
LOV UpSRQGHQW j GHV UqJOHV WHFKQLTXHV UHODWLYHV� QRWDPPHQW�
j OHXU LGHQWLILFDWLRQ� OHXUV SRLGV� OHXUV EDQGDJHV� OHV
GLPHQVLRQV GH OHXU FKDUJHPHQW� OHXU pTXLSHPHQW� OHXU
DPpQDJHPHQW� OHV FRQGLWLRQV GH OHXU DWWHODJH HW j OD
GpILQLWLRQ GHV QLYHDX[ GH SROOXWLRQ HW GH EUXLW�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW IL[pHV
SDU GpFUHW�

&+$3,75( �

5(*/(6 $'0,1,675$7,9(6

$UWLFOH �� � /HV YpKLFXOHV YLVpV j O
DUWLFOH �� VRQW
VRXPLV� DYDQW OHXU PLVH HQ FLUFXODWLRQ� j OD UqJOH GH
UpFHSWLRQ HW G¶KRPRORJDWLRQ SDU OHV VHUYLFHV VSpFLDOLVpV GX
0LQLVWqUH FKDUJp GHV 7UDQVSRUWV DILQ GH V
DVVXUHU TX¶LOV
UpSRQGHQW DX[ GLPHQVLRQV HW QRUPHV HQ YLJXHXU�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW IL[pHV
SDU DUUrWp GX 0LQLVWUH FKDUJp GHV 7UDQVSRUWV�

$UWLFOH �� � /
LPPDWULFXODWLRQ GHV YpKLFXOHV YLVpV j
O
DUWLFOH �� HVW VRXPLVH DX[ PrPHV FRQGLWLRQV TXH FHOOHV
SUpYXHV SDU O
DUWLFOH �� GX SUpVHQW FRGH�

/HV GLVSRVLWLRQV GHV DUWLFOHV �� HW �� GX SUpVHQW FRGH
V
DSSOLTXHQW DX[ WUDFWHXUV DJULFROHV HW j OHXUV UHPRUTXHV�
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$UWLFOH �� � /HV GLVSRVLWLRQV GX SUpVHQW WLWUH VRQW
DSSOLFDEOHV DX[ F\FORPRWHXUV� YpORPRWHXUV HW
PRWRF\FOHWWHV� DX[ WULF\FOHV HW TXDGULF\FOHV j PRWHXU HW j
OHXUV UHPRUTXHV�

&+$3,75( �

5(*/(6 7(&+1,48(6

$UWLFOH �� � /HV PRWRF\FOHV PHQWLRQQpV j O
DUWLFOH �� QH
SHXYHQW rWUH XWLOLVpV TXH V
LOV UpSRQGHQW j GHV UqJOHV
WHFKQLTXHV UHODWLYHV QRWDPPHQW j OHXU LGHQWLILFDWLRQ� OHXUV
SRLGV� OHXUV EDQGDJHV� OHXUV JDEDULWV� OHV GLPHQVLRQV GH OHXU
FKDUJHPHQW� OHXU pTXLSHPHQW� OHXU DPpQDJHPHQW� DX[
FRQGLWLRQV GH OHXU DWWHODJH HW j OD GpILQLWLRQ GHV QLYHDX[ GH
SROOXWLRQ HW GH EUXLW�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�

&+$3,75( �

5(*/(6 $'0,1,675$7,9(6

$UWLFOH �� � /HV GLVSRVLWLRQV GHV DUWLFOHV �� HW �� GX
SUpVHQW &RGH VRQW DSSOLFDEOHV j FHUWDLQHV FDWpJRULHV GH
PRWRF\FOHV TXL VRQW IL[pHV SDU GpFUHW�

/HV GLVSRVLWLRQV GHV DUWLFOHV �� HW �� GX SUpVHQW FRGH
VRQW DSSOLFDEOHV DX[ PRWRF\FOHWWHV HW DX[ WULF\FOHV HW
TXDGULF\FOHV j PRWHXU�

&+$3,75( �

87,/,6$7,21 '8 &$648(

$UWLFOH �� � 7RXW FRQGXFWHXU G
XQ PRWRF\FOH j GHX[
URXHV DXWRULVp j FLUFXOHU GRLW XWLOLVHU XQ FDVTXH UpSRQGDQW
DX[ FRQGLWLRQV IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp GHV
7UDQVSRUWV� &HWWH FRQGLWLRQ V¶DSSOLTXH DXVVL DX SDVVDJHU �

7,75( �

5(*/(6 '
87,/,6$7,21 '(6 &<&/(6

$UWLFOH �� � /D FRQGXLWH GHV F\FOHV HVW LQWHUGLWH SRXU
TXLFRQTXH Q
D SDV DWWHLQW O
kJH GH GRX]H DQV�

$UWLFOH �� � /HV F\FOH QH SHXYHQW rWUH XWLOLVpV HQ
FLUFXODWLRQ TXH V¶LOV UpSRQGHQW j GHV UqJOHV WHFKQLTXHV�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�

7,75( �

5(*/(6 '
87,/,6$7,21 '(6 9(+,&8/(6 $
75$&7,21 $1,0$/(

$UWLFOH �� � /HV YpKLFXOHV j WUDFWLRQ DQLPDOH QH SHXYHQW

rWUH XWLOLVpV TXH V
LOV UpSRQGHQW j GHV UqJOHV WHFKQLTXHV

UHODWLYHV DX[ FRQGLWLRQV GH OHXU DWWHODJH� GH OHXUV EDQGDJHV

HW GH OHXU JDEDULW� DX[ GLPHQVLRQV GH OHXU FKDUJHPHQW HW j

OHXU pTXLSHPHQW�

/D FRQGXLWH GHV YpKLFXOHV j WUDFWLRQ DQLPDOH HVW
LQWHUGLWH j FHX[ GRQW O
kJH HVW LQIpULHXU j VHL]H DQV�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�

7,75( �

3(50,6 '( &21'8,5(

$UWLFOH �� � 1XO QH SHXW FRQGXLUH XQ YpKLFXOH j PRWHXU
V
LO Q
HVW WLWXODLUH G
XQ SHUPLV GH FRQGXLUH GpOLYUp SDU OHV
VHUYLFHV VSpFLDOLVpV GX 0LQLVWqUH FKDUJp GHV 7UDQVSRUWV�

/HV FDWpJRULHV GH SHUPLV GH FRQGXLUH� OHV FRQGLWLRQV GH
OHXU GpOLYUDQFH� GH OHXU YDOLGLWp HW GH OHXU UHQRXYHOOHPHQW
VRQW IL[pHV SDU GpFUHW�

/HV GLVSRVLWLRQV GX SUpVHQW DUWLFOH V¶DSSOLTXHQW DX[
PRWRF\FOHV� 7RXWHIRLV� OHV FRQGXFWHXUV GH F\FORPRWHXUV
WHOV TXH GpILQLV j O¶DUWLFOH GHX[ GX SUpVHQW &RGH � VRQW
VRXPLV REOLJDWRLUHPHQW j XQ H[DPHQ SRUWDQW VXU OD
FRQQDLVVDQFH GHV UqJOHV GH FLUFXODWLRQ�

/HV GLVSRVLWLRQV GX SUpVHQW DUWLFOH QH V
DSSOLTXHQW SDV

DX[ FRQGXFWHXUV ORUV GH O
DSSUHQWLVVDJH GH OD FRQGXLWH RX

SHQGDQW O
H[DPHQ GH FRQGXLWH VXU URXWH�

$UWLFOH �� � ,O HVW DOORXp j FKDTXH SHUPLV GH FRQGXLUH XQ
FDSLWDO GH SRLQWV TXL IDLW O
REMHW G
DEDWWHPHQWV VXLWH j GHV
LQIUDFWLRQV j OD FLUFXODWLRQ� ,O HVW SRVVLEOH� DYDQW
O
pSXLVHPHQW GX FDSLWDO GH SRLQWV� HW VXLYDQW GHV FRQGLWLRQV
GpWHUPLQpHV� GH UpFXSpUHU XQH SDUWLH RX OD WRWDOLWp GHV SRLQWV
UHWLUpV�

/H SHUPLV GH FRQGXLUH SHUG VD YDOLGLWp HW GRLW rWUH UHWLUp
GpILQLWLYHPHQW GH FKH] VRQ WLWXODLUH� ORUVTXH OH WRWDO GH
SRLQWV D pWp pSXLVp � VRQ WLWXODLUH QH SHXW REWHQLU GH QRXYHDX
XQ SHUPLV GH FRQGXLUH TX
DSUqV DYRLU VXEL XQ H[DPHQ j FHW
HIIHW�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�

$UWLFOH �� � ,O HVW SHUPLV G
XWLOLVHU� j WLWUH SURYLVRLUH � OHV
SHUPLV GH FRQGXLUH pWUDQJHUV GpOLYUpV SDU O¶XQ GHV SD\V OLpV
j OD 7XQLVLH SDU XQH FRQYHQWLRQ LQWHUQDWLRQDOH ELODWpUDOH RX
PXOWLODWpUDOH RX GRQW OD OLVWH HVW IL[pH SDU DUUrWp GX 0LQLVWUH
FKDUJp GHV 7UDQVSRUWV�

/D GXUpH HW OHV FRQGLWLRQV GH WUDQVIRUPDWLRQ GHV SHUPLV
GH FRQGXLUH pWUDQJHUV VRQW IL[pHV SDU DUUrWp GX 0LQLVWUH
FKDUJp GHV 7UDQVSRUWV�

$UWLFOH �� � ,O HVW LQWHUGLW G¶XWLOLVHU SOXV G
XQ SHUPLV GH
FRQGXLUH GH OD PrPH FDWpJRULH�

$UWLFOH �� � /
H[HUFLFH GH OD SURIHVVLRQ GH PRQLWHXU GH
FRQGXLWH HW O
H[SORLWDWLRQ G¶pWDEOLVVHPHQWV G
HQVHLJQHPHQW
GH OD FRQGXLWH GHV YpKLFXOHV� VRQW VRXPLV j GHV FRQGLWLRQV
TXL VRQW IL[pHV SDU DUUrWp GX 0LQLVWUH FKDUJp GHV 7UDQVSRUWV�

$UWLFOH �� � /HV FRQGXFWHXUV D\DQW REWHQX XQ SHUPLV GH
FRQGXLUH VRQW VRXPLV j XQH SpULRGH GH VWDJH G¶XQH GXUpH GH
GHX[ DQV j FRPSWHU GH OD GDWH G
REWHQWLRQ GX SHUPLV�

7,75( �

,1)5$&7,216 $ /$ &,5&8/$7,21

$UWLFOH �� � /HV LQIUDFWLRQV DX[ GLVSRVLWLRQV GX SUpVHQW
&RGH HW j FHOOHV GH VHV WH[WHV G
DSSOLFDWLRQ VH GLYLVHQW HQ
TXDWUH FODVVHV �

� ,QIUDFWLRQV RUGLQDLUHV

� ,QIUDFWLRQV JUDYHV

� 'pOLWV

� &ULPHV
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/HV LQIUDFWLRQV RUGLQDLUHV VH GLYLVHQW HQ WURLV FDWpJRULHV
HW WRXW FRQWUHYHQDQW HVW SXQL G
XQH DPHQGH pJDOH j �

� � GLQDUV SRXU OHV LQIUDFWLRQV GH OD SUHPLqUH FDWpJRULH

� � GLQDUV SRXU OHV LQIUDFWLRQV GH OD GHX[LqPH FDWpJRULH

� �� GLQDUV SRXU OHV LQIUDFWLRQV GH OD WURLVLqPH FDWpJRULH

/D OLVWH GHV LQIUDFWLRQV RUGLQDLUHV HW OHV PRGHV GH
UHFRXYUHPHQW GHV DPHQGHV VRQW IL[pV SDU GpFUHW�

/HV SURFqV�YHUEDX[ GHV LQIUDFWLRQV JUDYHV� GHV GpOLWV HW
GHV FULPHV VRQW WUDQVPLV j OD MXVWLFH�

$UWLFOH �� � (VW SXQLH G
XQH DPHQGH DOODQW GH �� j ��
GLQDUV� WRXWH SHUVRQQH D\DQW FRPPLV XQH LQIUDFWLRQ JUDYH�

(VW FRQVLGpUpH LQIUDFWLRQ JUDYH� O
XQH GHV LQIUDFWLRQV
VXLYDQWHV �

��'pSDVVHPHQW GH OD YLWHVVH PD[LPDOH DXWRULVpH GH
PRLQV GH �� .P j O
KHXUH�

�� 1RQ UHVSHFW GH OD SULRULWp�

�� 5HIXV GH FpGHU OD SULRULWp DX[ YpKLFXOHV SULRULWDLUHV�

�� 2FFDVLRQQHU XQH JrQH RX XQ GDQJHU j OD FLUFXODWLRQ
HQ SRVDQW RX HQ MHWDQW GHV REMHWV VXU OD FKDXVVpH RX QH SDV
OHV DYRLU HQOHYpV HQ WHPSV RSSRUWXQ �

�� 1H SDV SUHQGUH OHV SUpFDXWLRQV QpFHVVDLUHV SRXU
pYLWHU O
pFRXOHPHQW G
KXLOHV RX GH SURGXLWV TXL FDXVHQW OH
GpUDSDJH RX O
pSDUSLOOHPHQW GX JUDYLHU RX GX VDEOH RX WRXW
RX SDUWLH GX FKDUJHPHQW GX YpKLFXOH�

�� &URLVHPHQW j JDXFKH�

�� ,QIUDFWLRQ DX[ GLVSRVLWLRQV UHODWLYHV j OD FLUFXODWLRQ
VXU OHV DXWRURXWHV� j O
H[FHSWLRQ GHV FDV SUpYXV DX[ DUWLFOHV
�� HW �� GX SUpVHQW &RGH�

�� 8WLOLVDWLRQ GHV IHX[ GH URXWH OD QXLW� ORUV GX
FURLVHPHQW RX GH OD FLUFXODWLRQ GHUULqUH XQ DXWUH YpKLFXOH�

�� &LUFXODWLRQ VDQV IHX[ OD QXLW RX SDU WHPSV GH
EURXLOODUG�

��� /H IDLW SRXU OH SURSULpWDLUH G¶XQ YpKLFXOH GH QH SDV
HIIHFWXHU OD YLVLWH WHFKQLTXH GH VRQ YpKLFXOH RX G
XWLOLVHU XQ
FHUWLILFDW GH YLVLWH WHFKQLTXH SpULPp�

���8WLOLVDWLRQ G
XQ YpKLFXOH TXL ODLVVH pFKDSSHU XQ JD]
RX TXL FDXVH GX EUXLW GpSDVVDQW GH SOXV GH �� � OHV OLPLWHV
DXWRULVpHV�

$UWLFOH �� � (VW SXQLH G
XQ HPSULVRQQHPHQW G
XQ PRLV
DX PD[LPXP HW G
XQH DPHQGH DOODQW GH �� j ��� GLQDUV RX
GH O
XQH GH FHV GHX[ SHLQHV VHXOHPHQW� WRXWH SHUVRQQH D\DQW
FRPPLV O
XQ GHV GpOLWV VXLYDQWV �

�� 1RQ UHVSHFW GHV VLJQDOLVDWLRQV HW GHV LQGLFDWLRQV
G
DUUrW� \ FRPSULV OD WUDYHUVpH GHV SDVVDJHV j QLYHDX pTXLSpV
GH EDUULqUHV RX GH GHPL�EDUULqUHV�

�� 'pSDVVHPHQW LQWHUGLW�

��6WDWLRQQHPHQW RX DUUrW RX PDUFKH DUULqUH VXU OD
FKDXVVpH GHV DXWRURXWHV�

�� &RQGXLWH FRQWUDLUHPHQW j XQ DUUrWp GH UHWUDLW GX
SHUPLV GH FRQGXLUH�

�� 8WLOLVDWLRQ GH SOXV G
XQ SHUPLV GH FRQGXLUH GH OD
PrPH FDWpJRULH�

�� 7UDQVSRUW GH SHUVRQQHV VXU XQ YpKLFXOH QRQ DPpQDJp
j FHW HIIHW�

�� 1RQ FKDQJHPHQW GX FHUWLILFDW G¶LPPDWULFXODWLRQ G¶XQ
YpKLFXOH GDQV OHV GpODLV UpJOHPHQWDLUHV IL[pV SDU DUUrWp GX
0LQLVWUH FKDUJp GHV 7UDQVSRUWV�

�� )XLWH GH WRXW FRQGXFWHXU DSUqV DYRLU RFFDVLRQQp GHV
GpJkWV PDWpULHOV j XQ DXWUH YpKLFXOH HVVD\DQW DLQVL GH VH
VRXVWUDLUH j VD UHVSRQVDELOLWp FLYLOH�

�� (QVHLJQHPHQW GH OD FRQGXLWH DYHF XQH DXWRULVDWLRQ
SpULPpH�

��� (QVHLJQHPHQW GH OD FRQGXLWH DYHF XQ YpKLFXOH QH
UpSRQGDQW SDV DX[ FRQGLWLRQV H[LJpHV�

��� 3RVH� XWLOLVDWLRQ RX LQVWDOODWLRQ G¶XQ GLVSRVLWLI GH
GpWHFWLRQ GH UDGDU GDQV OHV YpKLFXOHV�

$UWLFOH �� � (VW SXQLH G
XQH DPHQGH DOODQW GH ��� j ���
GLQDUV� WRXWH SHUVRQQH TXL PHW HQ FLUFXODWLRQ XQ YpKLFXOH RX
XQ HQVHPEOH GH YpKLFXOHV GRQW OH SRLGV WRWDO GpSDVVH OH
SRLGV WRWDO DXWRULVp HQ FKDUJH RX OH SRLGV WRWDO URXODQW
DXWRULVp RX GRQW OH FKDUJHPHQW GpSDVVH OD FKDUJH
UpJOHPHQWDLUH DXWRULVpH VXU O
HVVLHX�

(VW SXQLH G¶XQH DPHQGH DOODQW GH �� j ��� GLQDUV� WRXWH
SHUVRQQH TXL GpSDVVH OD YLWHVVH PD[LPDOH DXWRULVpH GH YLQJW
.P�K RX SOXV�

/D SHLQH G¶HPSULVRQQHPHQW HVW G¶XQ PRLV DX PD[LPXP
HW O¶DPHQGH GH �� j ��� GLQDUV LQGpSHQGDPPHQW GHV SHLQHV
PHQWLRQQpHV DX[ DUWLFOHV �� HW �� GX SUpVHQW FRGH VL OH
GpSDVVHPHQW GH OD YLWHVVH PD[LPDOH DXWRULVpH GH YLQJW
NP�K RX SOXV D RFFDVLRQQp GHV GpJkWV PDWpULHOV DX[ WLHUV� RX
D pWp DFFRPSDJQp GH O¶XQ GHV GpOLWV VXLYDQWV �

� GpSDVVHPHQW LQWHUGLW �

� FRQGXLWH FRQWUDLUHPHQW j XQ DUUrWp GH UHWUDLW GX SHUPLV
GH FRQGXLUH �

� SRVH� XWLOLVDWLRQ RX LQVWDOODWLRQ G¶XQ GLVSRVLWLI GH
GpWHFWLRQ GH UDGDU GDQV OHV YpKLFXOHV �

� FRQGXLWH VRXV O¶HPSLUH G¶XQ pWDW DOFRROLTXH

� FRQGXLW VDQV SHUPLV GH FRQGXLUH RX VDQV O¶REWHQWLRQ GH
OD FDWpJRULH UHTXLVH

� 5HIXV G¶REWHPSpUHU DX VLJQDO G¶DUUrW RX GH VH
VRXPHWWUH DX FRQWU{OH GHV DJHQWV KDELOLWpV j FHW HIIHW HW HQ
H[HUFLFH�

$UWLFOH �� � (VW SXQLH G
XQ HPSULVRQQHPHQW GH VL[ PRLV
DX PD[LPXP HW G
XQH DPHQGH DOODQW GH ��� j ��� GLQDUV RX
GH O
XQH GH FHV GHX[ SHLQHV VHXOHPHQW� WRXWH SHUVRQQH D\DQW
FRPPLV O
XQ GHV GpOLWV VXLYDQWV �

� � &RQGXLWH VRXV O
HPSLUH G
XQ pWDW DOFRROLTXH�

� � &RQGXLWH VDQV SHUPLV GH FRQGXLUH RX VDQV DYRLU
REWHQX OD FDWpJRULH UHTXLVH�

� � &LUFXOHU HQ VHQV FRQWUDLUH GH OD FLUFXODWLRQ VXU OHV
DXWRURXWHV RX IDLUH GHPL�WRXU� QRWDPPHQW� HQ WUDYHUVDQW OH
WHUUH�SOHLQ RX HQ HPSUXQWDQW OHV SDVVDJHV VSpFLDX[� �

� � 5HIXV G¶REWHPSpUHU DX VLJQDO G
DUUrW RX GH VH
VRXPHWWUH DX FRQWU{OH GHV DJHQWV KDELOLWpV j FHW HIIHW HW HQ
H[HUFLFH �

� � 5HIXV GH VH VRXPHWWUH j OD SURFpGXUH UHODWLYH j OD
SUHXYH GH O
pWDW DOFRROLTXH RX DEVRUSWLRQ GH ERLVVRQV
DOFRROLVpV j O¶LQWpULHXU GX YpKLFXOH VXU OD URXWH �

� � 'pIDXW GH QRWLILFDWLRQ GH OD GHVWUXFWLRQ G
XQ
YpKLFXOH�

� � 0LVH HQ FLUFXODWLRQ� SDU OH SURSULpWDLUH RX OH
UHSUpVHQWDQW OpJDO G
XQH SHUVRQQH PRUDOH� G¶XQ YpKLFXOH
GpSRXUYX GH SODTXH GX FRQVWUXFWHXU �

� � (IIHFWXHU GHV WUDQVIRUPDWLRQV QRWDEOHV G¶XQ YpKLFXOH
VDQV DXWRULVDWLRQ �
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�� (QVHLJQHPHQW GH OD FRQGXLWH VDQV OLFHQFH �

��� (QVHLJQHPHQW GH OD FRQGXLWH VDQV O
REWHQWLRQ GX
FHUWLILFDW G
DSWLWXGH SURIHVVLRQQHOOH �

��� ,QIUDFWLRQV DX[ GLVSRVLWLRQV UHODWLYHV j OD FLUFXODWLRQ
VXU OHV SRQWV� j OD FLUFXODWLRQ G¶HQVHPEOHV GH YpKLFXOHV
FRPSRVpV GH SOXVLHXUV YpKLFXOHV UHPRUTXpV HW DX WUDQVSRUW
H[FHSWLRQQHO�

$UWLFOH �� � (VW SXQLH G
XQ HPSULVRQQHPHQW GH VL[ PRLV
j WURLV DQV HW G
XQH DPHQGH DOODQW GH ��� GLQDUV j ����
GLQDUV RX GH O
XQH GH FHV GHX[ SHLQHV VHXOHPHQW� WRXWH
SHUVRQQH D\DQW FRPPLV O
XQ GHV GpOLWV VXLYDQWV �

�� 0LVH HQ FLUFXODWLRQ G
XQ YpKLFXOH QRQ LGHQWLILDEOH RX
GRQW OHV LGHQWLILDQWV RQW pWp HIIDFpV RX HQOHYpV SDUWLHOOHPHQW
RX WRWDOHPHQW RX RQW pWp HQWRXUpV GH VRXGXUH �

�� 0RGLILFDWLRQ GHV LGHQWLILDQWV GX YpKLFXOH �

�� 8WLOLVDWLRQ G
XQ YpKLFXOH pTXLSp G
XQH SODTXH
G¶LPPDWULFXODWLRQ SRUWDQW XQ QXPpUR G¶LPPDWULFXODWLRQ QH
OH FRQFHUQDQW SDV �

�� &LUFXODWLRQ DYHF XQ YpKLFXOH QRQ LPPDWULFXOp RX
DYHF XQ FHUWLILFDW G
LPPDWULFXODWLRQ IDOVLILp RX QH
FRUUHVSRQGDQW SDV DX YpKLFXOH�

$UWLFOH �� � (VW SXQL G
XQ HPSULVRQQHPHQW GH VL[ PRLV
DX PD[LPXP HW G
XQH DPHQGH GH ��� GLQDUV DX PD[LPXP
RX GH O
XQH GH FHV GHX[ SHLQHV VHXOHPHQW � FHOXL TXL FDXVH
XQH EOHVVXUH LQYRORQWDLUH FRQVpFXWLYH j XQ DFFLGHQW GH
FLUFXODWLRQ ORUVTX
LO Q
D SDV SULV OHV SUpFDXWLRQV QpFHVVDLUHV
SHQGDQW OD FRQGXLWH�

/D SHLQH HVW G
XQ HPSULVRQQHPHQW GH GHX[ DQV DX
PD[LPXP HW G
XQH DPHQGH GH ���� GLQDUV DX PD[LPXP RX
GH O
XQH GH FHV GHX[ SHLQHV VHXOHPHQW� VL O
DFFLGHQW HVW
FRQVpFXWLI j O
XQH GHV LQIUDFWLRQV PHQWLRQQpHV DX[ DUWLFOHV
�� � ��� ��� ��� �� HW �� GX SUpVHQW &RGH�

/D SHLQH G
HPSULVRQQHPHQW HVW SRUWpH j WURLV DQV HW
O
DPHQGH j ���� GLQDUV VL OH GpIDXW G
DVVXUDQFH GH OD
UHVSRQVDELOLWp FLYLOH HVW pWDEOL RX VL OH FRQGXFWHXU� DX
PRPHQW GH O
DFFLGHQW �

� HVW VRXV O
HPSLUH G
XQ pWDW DOFRROLTXH �

� Q¶HVW SDV WLWXODLUH G¶XQ SHUPLV GH FRQGXLUH RX GH OD
FDWpJRULH UHTXLVH SRXU OD FRQGXLWH GX YpKLFXOH �

� FRQGXLW FRQWUDLUHPHQW j XQ DUUrWp GH UHWUDLW GX SHUPLV
GH FRQGXLUH�

$UWLFOH �� � (VW SXQL G
XQ HPSULVRQQHPHQW G¶XQH DQQpH
HW XQ PRLV DX PD[LPXP HW G
XQH DPHQGH GH ���� GLQDUV DX
PD[LPXP RX GH O
XQH GH FHV GHX[ SHLQHV VHXOHPHQW� FHOXL
TXL FRPPHW XQ KRPLFLGH LQYRORQWDLUH FRQVpFXWLI j XQ
DFFLGHQW GH FLUFXODWLRQ ORUVTX
LO Q
D SDV SULV OHV SUpFDXWLRQV
QpFHVVDLUHV SHQGDQW OD FRQGXLWH�

/D SHLQH HVW G¶XQ HPSULVRQQHPHQW GH WURLV DQV DX
PD[LPXP HW G¶XQH DPHQGH GH ���� GLQDUV DX PD[LPXP RX
GH O¶XQH GH FHV GHX[ SHLQHV VHXOHPHQW VL O¶DFFLGHQW HVW
FRQVpFXWLI j OD FRPPLVVLRQ GH O¶XQH GHV LQIUDFWLRQV
PHQWLRQQpHV DX[ DUWLFOHV ��� ��� ��� ��� ��� �� HW �� GX
SUpVHQW &RGH�

/D SHLQH G¶HPSULVRQQHPHQW HVW SRUWpH j FLQT DQV HW
O¶DPHQGH j ���� GLQDUV� VL OH GpIDXW GH O¶DVVXUDQFH GH OD
UHVSRQVDELOLWp FLYLOH HVW pWDEOL RX VL OH FRQGXFWHXU� DX
PRPHQW GH O¶DFFLGHQW �

� HVW VRXV O¶HPSLUH G¶XQ pWDW DOFRROLTXH �

� Q¶HVW SDV WLWXODLUH G¶XQ SHUPLV GH FRQGXLUH RX GH OD

FDWpJRULH UHTXLVH SRXU OD FRQGXLWH GX YpKLFXOH �

� FRQGXLW FRQWUDLUHPHQW j XQ DUUrWp GH UHWUDLW GX SHUPLV

GH FRQGXLUH�

$UWLFOH �� � /D SHLQH G
HPSULVRQQHPHQW HVW SRUWpH j GL[

DQV� V
LO HVW SURXYp TXH OH FRQGXFWHXU TXL D FDXVp O
KRPLFLGH

RX OD EOHVVXUH LQYRORQWDLUHV D VFLHPPHQW SULV OD IXLWH�

WHQWDQW DLQVL GH VH VRXVWUDLUH j OD UHVSRQVDELOLWp SpQDOH RX

FLYLOH GRQW LO DXUDLW j UpSRQGUH�
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$UWLFOH �� � /H SHUPLV GH FRQGXLUH HVW UHWLUp GDQV OHV FDV
VXLYDQWV �

�� 'pSDVVHPHQW GH OD YLWHVVH PD[LPDOH DXWRULVpH GH
YLQJW NP j O
 KHXUH RX SOXV �

�� 'pSDVVHPHQW LQWHUGLW �

�� 1RQ UHVSHFW GHV LQGLFDWLRQV G
DUUrW SRUWpHV SDU GHV
VLJQDOLVDWLRQV DSSURSULpHV� \ FRPSULV OHV EDUULqUHV GHV
SDVVDJHV j QLYHDX �

�� &RQGXLWH VRXV O¶HPSLUH G¶XQ pWDW DOFRROLTXH RX UHIXV
GH VH VRXPHWWUH j OD SURFpGXUH UHODWLYH j OD SUHXYH GH O
pWDW
DOFRROLTXH RX DEVRUSWLRQ GH ERLVVRQV DOFRROLVpV GDQV OH
YpKLFXOH�

�� 5HIXV G
REWHPSpUHU DX VLJQDO G
DUUrW RX DX FRQWU{OH

GHV DJHQWV KDELOLWpV j FHW HIIHW HW HQ H[HUFLFH�

�� &LUFXOHU HQ VHQV FRQWUDLUH GH OD FLUFXODWLRQ VXU OHV
DXWRURXWHV RX IDLUH GHPL�WRXU QRWDPPHQW HQ WUDYHUVDQW OH
WHUUH�SOHLQ RX HQ HPSUXQWDQW OHV SDVVDJHV VSpFLDX[�

�� +RPLFLGH RX EOHVVXUH LQYRORQWDLUHV�

$UWLFOH �� � /D GXUpH GX UHWUDLW HIIHFWLI GX SHUPLV GH
FRQGXLUH HVW GH XQ PRLV j VL[ PRLV SRXU OHV VL[ SUHPLHUV
GpOLWV SUpYXV j O
DUWLFOH �� GX SUpVHQW &RGH�

'DQV FHV FDV� OH SHUPLV GH FRQGXLUH HVW UHWLUp
LPPpGLDWHPHQW SDU OHV DJHQWV FKDUJpV GH FRQVWDWHU FHV
LQIUDFWLRQV HW LO HVW GpOLYUp DX FRQGXFWHXU XQ SHUPLV GH
FRQGXLUH SURYLVRLUH YDODEOH SRXU XQH GXUpH GH TXLQ]H MRXUV�
OH SURFqV�YHUEDO HVW WUDQVPLV DYHF OH SHUPLV GH FRQGXLUH
GDQV XQ GpODL GH VHSW MRXUV j OD FRPPLVVLRQ WHFKQLTXH
FRPSpWHQWH TXL GRLW VH SURQRQFHU XQ GpODL GH TXDUDQWH�FLQT
MRXUV j FRPSWHU GH OD GDWH GH O
LQIUDFWLRQ�

/D GXUpH GX UHWUDLW HVW GRXEOpH HQ FDV GH �

� FRPPLVVLRQ GH O
XQ GH FHV GpOLWV GDQV XQ LQWHUYDOOH GH
GRX]H PRLV j FRPSWHU GH OD GDWH G¶pWDEOLVVHPHQW GH O¶DUUrWp
GH UHWUDLW GX SHUPLV GH FRQGXLUH �

� FRQGXLWH� FRQWUDLUHPHQW j XQ DUUrWp GH UHWUDLW GX SHUPLV

GH FRQGXLUH�

$UWLFOH �� � /D GXUpH GH UHWUDLW GX SHUPLV GH FRQGXLUH HQ
FDV G
KRPLFLGH RX GH EOHVVXUH LQYRORQWDLUHV UpVXOWDQW G
XQ
DFFLGHQW GH FLUFXODWLRQ HVW GH GHX[ PRLV j GHX[ DQV�
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&HWWH VDQFWLRQ HVW SRUWpH j XQH DQQpH DX PRLQV HW j
TXDWUH DQV DX SOXV� V
LO HVW SURXYp TXH OH FRQGXFWHXU� DX
PRPHQW GH O
DFFLGHQW �

� HVW VRXV O
HPSLUH G
XQ pWDW DOFRROLTXH �

� Q¶HVW SDV WLWXODLUH G¶XQ SHUPLV GH FRQGXLUH RX GH OD
FDWpJRULH UHTXLVH SRXU OD FRQGXLWH �

� FRQGXLW FRQWUDLUHPHQW j XQ DUUrWp GH UHWUDLW GX SHUPLV
GH FRQGXLUH �

� D VFLHPPHQW SULV OD IXLWH�

/H SHUPLV GH FRQGXLUH HVW UHWLUp LPPpGLDWHPHQW SDU OHV
DJHQWV FKDUJpV GH OD FRQVWDWDWLRQ GHV DFFLGHQWV GH OD URXWH
GDQV OHV GHX[ FDV VXLYDQWV �

� VL O
DFFLGHQW D FDXVp XQ KRPLFLGH RX GHV EOHVVXUHV
JUDYHV �

� VL O
DFFLGHQW HVW FRQVpFXWLI j OD FRPPLVVLRQ G
XQH
LQIUDFWLRQ JUDYH RX G
XQ GpOLW�

$UWLFOH �� � /HV DUUrWpV GH UHWUDLW GHV SHUPLV GH FRQGXLUH
VRQW SULV SDU OH 0LQLVWUH FKDUJp GHV 7UDQVSRUWV DSUqV DYLV
G¶XQH FRPPLVVLRQ WHFKQLTXH GRQW OD FRPSRVLWLRQ� OHV
DWWULEXWLRQV HW OHV PRGDOLWpV GH IRQFWLRQQHPHQW VRQW IL[pHV
SDU GpFUHW�

$UWLFOH �� � 'DQV WRXV OHV FDV R� OH WULEXQDO UHQG XQH
GpFLVLRQ GpILQLWLYH GH QRQ OLHX� OD GpFLVLRQ GH UHWUDLW VHUD
UDSSRUWpH�

$UWLFOH �� � /H EpQpILFH GX VXUVLV j O
H[pFXWLRQ GH OD
FRQGDPQDWLRQ SpQDOH QH GLVSHQVH SDV GH O
DSSOLFDWLRQ GHV
GLVSRVLWLRQV UHODWLYHV DX UHWUDLW GX SHUPLV GH FRQGXLUH�
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$UWLFOH �� � 6
LO HVW pWDEOL TXH OH FRQGXFWHXU Q¶HVW SDV
WLWXODLUH GX SHUPLV GH FRQGXLUH RX GH OD FDWpJRULH UHTXLVH� LO
VHUD SULYp GH O
H[DPHQ SRXU REWHQLU OH SHUPLV GH FRQGXLUH
SRXU XQH GXUpH GH �

� GHX[ DQV HQ FDV G
DFFLGHQW GH FLUFXODWLRQ D\DQW
HQWUDvQp XQ KRPLFLGH RX GHV GRPPDJHV FRUSRUHOV �

� XQ DQ� HQ FDV GH FRPPLVVLRQ GH O
XQ GHV VL[ SUHPLHUV
GpOLWV SUpYXV j O
DUWLFOH �� GX SUpVHQW &RGH �

� VL[ PRLV� VL DXFXQH DXWUH LQIUDFWLRQ SUpYXH SDU OH
SUpVHQW &RGH RX SDU OH GpFUHW G¶DSSOLFDWLRQ YLVp j O¶DUWLFOH
�� Q
HVW FRPPLVH�

&HWWH GXUpH HVW GpFRPSWpH j SDUWLU GH OD GDWH GH
FRQVWDWDWLRQ GH O
LQIUDFWLRQ RX j SDUWLU GH O¶DWWHLQWH GH OD
PDMRULWp OpJDOH VL O
LQIUDFWLRQ D pWp FRPPLVH SDU XQ PLQHXU�
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$UWLFOH �� � 7RXW FRQGXFWHXU GH YpKLFXOH GRLW SUpVHQWHU
DX[ DJHQWV YLVpV j O
DUWLFOH ��� GX SUpVHQW &RGH� OHV SLqFHV
QpFHVVDLUHV SRXU OD PLVH HQ FLUFXODWLRQ GX YpKLFXOH HW SRXU
VD FRQGXLWH WRXWHV OHV IRLV R� FHOD OXL HVW GHPDQGp�

/D OLVWH GH FHV SLqFHV HVW IL[pH SDU GpFUHW�

$UWLFOH ��� � /HV LQIUDFWLRQV DX[ GLVSRVLWLRQV GX SUpVHQW
&RGH VRQW FRQVWDWpHV SDU�

� OHV RIILFLHUV GH SROLFH MXGLFLDLUH �

� OHV DJHQWV GH OD 6�UHWp HW GH OD *DUGH 1DWLRQDOH
FKDUJpV GH OD SROLFH GHV URXWHV HW GH OD FLUFXODWLRQ�

/HV DJHQWV GX 0LQLVWqUH FKDUJp GHV 7UDQVSRUWV
DVVHUPHQWpV j FHW HIIHW� SHXYHQW FRQVWDWHU OHV LQIUDFWLRQV
UHODWLYHV j �

� O
RUJDQLVDWLRQ GHV WUDQVSRUWV WHUUHVWUHV �

� O
LGHQWLILFDWLRQ GHV YpKLFXOHV�

/HV DJHQWV� GX 0LQLVWqUH FKDUJp GH O
(TXLSHPHQW�
DVVHUPHQWpV j FHW HIIHW� SHXYHQW DXVVL FRQVWDWHU OHV
LQIUDFWLRQV UHODWLYHV DX[ SRLGV� GLPHQVLRQV GHV YpKLFXOHV HW
DX[ DXWRULVDWLRQV GpOLYUpHV SDU OHV VHUYLFHV GH FH 0LQLVWqUH�

/D FRQVWDWDWLRQ GHV GRPPDJHV FDXVpV DX[ YRLHV
SXEOLTXHV HW j OHXUV GpSHQGDQFHV V
HIIHFWXH SDU OHV DJHQWV GX
0LQLVWqUH FKDUJp GH O
(TXLSHPHQW� DVVHUPHQWpV j FHW HIIHW�
VDQV SUpMXGLFH GX GURLW DFFRUGp j WRXV OHV DJHQWV� YLVpV DX
SUpVHQW DUWLFOH� GH GUHVVHU GHV SURFqV�YHUEDX[ UHODWLIV DX[
GRPPDJHV TXL RQW OLHX HQ OHXU SUpVHQFH�

/HV DJHQWV GX 0LQLVWqUH FKDUJp GH O
(QYLURQQHPHQW�
DVVHUPHQWpV j FHW HIIHW� SHXYHQW DXVVL FRQVWDWHU OHV
LQIUDFWLRQV UHODWLYHV j OD SROOXWLRQ HW DX EUXLW pPLV SDU OHV
YpKLFXOHV�

$UWLFOH ��� � /RUV GH OD FRQVWDWDWLRQ GH O
XQH GHV
LQIUDFWLRQV SUpYXHV SDU OHV DUWLFOHV ��� ��� ��� ��� ��� ��� ��
HW ��� XQ SURFqV�YHUEDO HVW GUHVVp HW WUDQVPLV j OD MXVWLFH�
8QH FRSLH GH FH SURFqV�YHUEDO HVW DGUHVVpH DX[ DXWRULWpV
DGPLQLVWUDWLYHV FRPSpWHQWHV� VL O
LQIUDFWLRQ ILJXUH SDUPL
FHOOHV TXL HQWUDvQHQW XQH VDQFWLRQ DGPLQLVWUDWLYH�
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35(89( '(6 ,1)5$&7,216 $ /$ &,5&8/$7,21

$UWLFOH ��� � /D SUHXYH GHV LQIUDFWLRQV j OD FLUFXODWLRQ
VXLYDQWHV HVW pWDEOLH SDU GHV pTXLSHPHQWV HW GHV PR\HQV
GRQW OD GpILQLWLRQ HW OHV FRQGLWLRQV GH OHXU XWLOLVDWLRQ VRQW
IL[pHV SDU GpFUHW �

� GpSDVVHPHQW GH OD YLWHVVH PD[LPDOH DXWRULVpH �

� GpSDVVHPHQW GH OD GXUpH GH FRQGXLWH YLVpH j O
DUWLFOH �
GX SUpVHQW &RGH �

� GpSDVVHPHQW GX SRLGV WRWDO DXWRULVp HQ FKDUJH� GX
SRLGV WRWDO URXODQW DXWRULVp HW GH OD FKDUJH UpJOHPHQWDLUH
SDU HVVLHX �

� FRQGXLWH VRXV O
HPSLUH G
XQ pWDW DOFRROLTXH �

� OD SROOXWLRQ HW EUXLW pPLV SDU OHV YpKLFXOHV�
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$UWLFOH ��� � /H YpKLFXOH HVW VDLVL HW PLV HQ IRXUULqUH
GDQV XQ SDUF PXQLFLSDO DX[ IUDLV GH VRQ SURSULpWDLUH� GDQV
OHV FDV VXLYDQWV �

�� V
LO Q¶HVW SDV LGHQWLILDEOH RX VL VHV LGHQWLILDQWV RQW pWp
HIIDFpV RX RQW GLVSDUX SDUWLHOOHPHQW RX WRWDOHPHQW RX VRQW
HQWRXUpV GH VRXGXUH �

�� VL VHV LGHQWLILDQWV RQW pWp PRGLILpV �

�� V
LO HVW pTXLSp G
XQH SODTXH G
LPPDWULFXODWLRQ SRUWDQW
XQ QXPpUR G¶LPPDWULFXODWLRQ QH OH FRQFHUQDQW SDV�
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'DQV FHV FDV� OD VDLVLH GX YpKLFXOH HVW WHPSRUDLUH HW OH
WULEXQDO SHXW RUGRQQHU VD VDLVLH GpILQLWLYH HW VD FRQILVFDWLRQ�
'DQV WRXV FHV FDV� LO QH SHXW rWUH REWHQX GH FHUWLILFDW
G
LPPDWULFXODWLRQ�

&+$3,75( �
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$UWLFOH ��� � / 
LPPRELOLVDWLRQ GX YpKLFXOH j WLWUH
SUpYHQWLI� HVW O
RUGUH DGUHVVp SDU OHV DJHQWV YLVpV j O
DUWLFOH
���� DX FRQGXFWHXU G¶DUUrWHU VRQ YpKLFXOH DX OLHX GH
FRQVWDWDWLRQ GH O
LQIUDFWLRQ RX j SUR[LPLWp GH FHOXL�FL WRXW
HQ VH FRQIRUPDQW DX[ UqJOHV UHODWLYHV DX VWDWLRQQHPHQW�

3HQGDQW OD GXUpH GH VRQ LPPRELOLVDWLRQ� OH YpKLFXOH
GHPHXUH VRXV OD UHVSRQVDELOLWp MXULGLTXH GH VRQ FRQGXFWHXU
RX GH VRQ SURSULpWDLUH�

/HV PRGDOLWpV G¶DSSOLFDWLRQ GH O¶LPPRELOLVDWLRQ j WLWUH
SUpYHQWLI GDQV FHUWDLQV FDV YLVpV j O¶DUWLFOH ��� VRQW IL[pHV
SDU GpFUHW�

$UWLFOH ��� � ,O HVW SURFpGp j O¶LPPRELOLVDWLRQ
LPPpGLDWH GHV YpKLFXOHV GDQV OHV FDV VXLYDQWV �

�� VL OH FRQGXFWHXU HVW SUpVXPp rWUH VRXV O
HPSLUH G
XQ
pWDW DOFRROLTXH �

�� VL OH FRQGXFWHXU SUpVHQWH GHV VLJQHV GH IDWLJXH
pYLGHQWV WHO TXH OH PDQTXH GH VRPPHLO �

�� VL OHV GLVSRVLWLIV GH VpFXULWp GX YpKLFXOH QH VRQW SDV
FRQIRUPHV DX[ FRQGLWLRQV UpJOHPHQWDLUHV �

�� FRQGXLWH VDQV SHUPLV RX VDQV OD FDWpJRULH UHTXLVH �

�� FRQGXLWH DYHF XQ SHUPLV SURYLVRLUH SpULPp �

�� WUDQVSRUW H[FHSWLRQQHO VDQV DXWRULVDWLRQ
FRQIRUPpPHQW j O¶DUWLFOH �� GX SUpVHQW &RGH �

�� GpSDVVHPHQW GH OD FKDUJH UpJOHPHQWDLUH �

�� GpIDXW G
DVVXUDQFH �

��XWLOLVDWLRQ G
XQ YpKLFXOH SRXU O
HQVHLJQHPHQW GH OD
FRQGXLWH SDU XQ PRQLWHXU QRQ WLWXODLUH GH OD OLFHQFH RX GX
FHUWLILFDW G
DSWLWXGH SURIHVVLRQQHOOH�

$UWLFOH ��� � 6L OD GpFLVLRQ G¶LPPRELOLVDWLRQ GX
YpKLFXOH UpVXOWH GH O
XQ GHV FDV YLVpV j O
DUWLFOH ���
�SDUDJUDSKHV �� �� � HW ��� OH YpKLFXOH SHXW SRXUVXLYUH VD
URXWH GqV TXH VH SUpVHQWH FHOXL TXL HVW G�PHQW KDELOLWp j OD
FRQGXLWH HW VH WURXYH HQ PHVXUH GH FRQGXLUH QRUPDOHPHQW OH
YpKLFXOH�

'DQV WRXV OHV FDV� OH YpKLFXOH QH SHXW UHVWHU LPPRELOLVp
DSUqV TXH OD FLUFRQVWDQFH TXL D PRWLYp FHWWH LPPRELOLVDWLRQ
D GLVSDUX HW TXH OH FRQGXFWHXU RX OH YpKLFXOH QH UHSUpVHQWH
SOXV XQ GDQJHU SRXU OHV DXWUHV XVDJHUV GH OD URXWH�

&+$3,75( �
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$UWLFOH ��� � 6L XQH LQIUDFWLRQ DX[ GLVSRVLWLRQV GX
SUpVHQW FRGH D HQWUDvQp GHV GRPPDJHV DX[ YRLHV SXEOLTXHV
RX j OHXUV GpSHQGDQFHV� OH FRQWUHYHQDQW VHUD FRQGDPQp �
RXWUH OHV VDQFWLRQV SUpYXHV SDU OH SUpVHQW FRGH� DX
SDLHPHQW GHV IUDLV GH UpSDUDWLRQ�

$UWLFOH ��� � /RUVTX¶XQH PrPH LQIUDFWLRQ D pWp
FRQVWDWpH SOXVLHXUV IRLV SHQGDQW YLQJW TXDWUH KHXUHV HW TXH
OH FRQWUHYHQDQW Q¶D SDV SX� HQWUH GHX[ FRQVWDWDWLRQV
VXFFHVVLYHV� VH FRQIRUPHU DX[ GLVSRVLWLRQV GX SUpVHQW &RGH�
LO Q¶HVW SURQRQFp TX¶XQ VHXO MXJHPHQW�

+RUPLV O¶H[FHSWLRQ SUpYXH SDU OH SDUDJUDSKH SUpFpGHQW
GX SUpVHQW DUWLFOH� LO HVW SURQRQFp DXWDQW GH VDQFWLRQV TX¶LO \
D HX G¶LQIUDFWLRQV� PrPH TXDQG HOOHV RQW pWp FRQVWDWpHV
GDQV XQ VHXO SURFqV�YHUEDO�

$UWLFOH ��� � &HOXL TXL� D\DQW pWp FRQGDPQp SRXU O
XQH
GHV LQIUDFWLRQV SUpYXHV SDU OH SUpVHQW &RGH� j O
H[FHSWLRQ
GHV LQIUDFWLRQV RUGLQDLUHV� D FRPPLV XQH QRXYHOOH LQIUDFWLRQ
GH PrPH FDWpJRULH GDQV XQ GpODL GH GRX]H PRLV j FRPSWHU
GH OD GDWH GX MXJHPHQW GpILQLWLI� SHXW HQFRXULU OH PD[LPXP
GHV SHLQHV G
HPSULVRQQHPHQW HW G
DPHQGH RX� OH PD[LPXP
GH O
XQH GH FHV GHX[ SHLQHV VHXOHPHQW�
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$UWLFOH ��� � /H UHFRXYUHPHQW GHV DPHQGHV UHODWLYHV
DX[ LQIUDFWLRQV RUGLQDLUHV V
HIIHFWXH� VRLW j WLWUH GpILQLWLI�
VRLW j WLWUH GH FRQVLJQDWLRQ�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�

$UWLFOH ��� � (Q FDV GH QRQ SDLHPHQW LPPpGLDW GH
O
DPHQGH� VRLW j WLWUH GH UHFRXYUHPHQW GpILQLWLI� VRLW j WLWUH
GH FRQVLJQDWLRQ� OH FRQWUHYHQDQW GLVSRVH� SRXU OH SDLHPHQW
GH O
DPHQGH� G
XQ GpODL Q
H[FpGDQW SDV TXLQ]H MRXUV j
FRPSWHU GH OD GDWH GH O¶LQIUDFWLRQ HW MXVTX
DX SDLHPHQW � OH
SHUPLV GH FRQGXLUH OXL HVW UHWLUp FRQWUH OD UHPLVH G¶XQ
SHUPLV SURYLVRLUH YDODEOH TXLQ]H MRXUV�

(Q FDV GH QRQ SDLHPHQW GX PRQWDQW GH O
DPHQGH GDQV OH
GpODL SUpFLWp� O
DPHQGH HVW GRXEOpH DX WLWUH GX UHWDUG HW OH
FRQWUHYHQDQW EpQpILFLH G
XQ GpODL VXSSOpPHQWDLUH GH TXLQ]H
MRXUV SRXU UpJXODULVHU VD VLWXDWLRQ�

$ O
H[SLUDWLRQ GH FH GHX[LqPH GpODL� O¶LQIUDFWLRQ VHUD
FRQVLJQpH GDQV OH ILFKLHU QDWLRQDO GHV LQIUDFWLRQV j OD
FLUFXODWLRQ HW OH SHUPLV GH FRQGXLUH HVW FRQVHUYp SDU
O
DXWRULWp TXL D FRQVWDWp O¶LQIUDFWLRQ�

'qV TXH OH FRQWUHYHQDQW UpJXODULVH VD VLWXDWLRQ� OH
SHUPLV GH FRQGXLUH OXL HVW UHVWLWXp HW XQH PHQWLRQ HQ HVW
IDLWH VXU OH ILFKLHU QDWLRQDO GHV LQIUDFWLRQV j OD FLUFXODWLRQ�

/H UHFRXYUHPHQW GH O
DPHQGH GXH DX UHWDUG V
HIIHFWXH j
WLWUH GpILQLWLI VXLYDQW OHV PrPHV FRQGLWLRQV SUpYXHV SDU
O
DUWLFOH ��� GX SUpVHQW &RGH�

$UWLFOH ��� � /
DJHQW D\DQW FRQVWDWp O
LQIUDFWLRQ UpGLJH�
HQ FDV GH FRQVLJQDWLRQ� XQ UDSSRUW TX
LO WUDQVPHW DX
0LQLVWqUH 3XEOLF DXSUqV GH OD MXULGLFWLRQ FRPSpWHQWH�

$UWLFOH ��� � /H SDLHPHQW GpILQLWLI GX PRQWDQW
PD[LPXP GH O
DPHQGH� HIIHFWXp FRQIRUPpPHQW DX[
FRQGLWLRQV YLVpHV j O
DUWLFOH ��� GX SUpVHQW &RGH VXVSHQG
WRXWHV OHV SRXUVXLWHV �

$UWLFOH ��� � 6L O
DXWHXU GH O
LQIUDFWLRQ GHPDQGH VD
WUDGXFWLRQ HQ MXVWLFH� OH PRQWDQW GH O
DPHQGH VHUD FRQVLJQp�
&HWWH GHPDQGH GRLW rWUH SUpVHQWpH� VRXV SHLQH GH IRUFOXVLRQ�
DX PRPHQW GH OD UpGDFWLRQ GX SURFqV�YHUEDO SDU O
DJHQW TXL
D FRQVWDWp O
LQIUDFWLRQ� /
DJHQW GRLW PHQWLRQQHU FHWWH
GHPDQGH GDQV OH SURFqV�YHUEDO�

'DQV FH FDV� OH SURFqV�YHUEDO GRLW� REOLJDWRLUHPHQW� rWUH
WUDQVPLV j OD MXVWLFH GDQV XQ GpODL Q
H[FpGDQW SDV XQ PRLV�

$UWLFOH ��� � /HV RIILFLHUV HW VRXV � RIILFLHUV GH OD *DUGH
1DWLRQDOH� OHV FRPPLVVDLUHV� OHV RIILFLHUV HW OHV FKHIV GH
SRVWHV GH SROLFH DLQVL TXH WRXV OHV DJHQWV GH OD 6�UHWp HW GH
OD *DUGH 1DWLRQDOH FKDUJpV GH OD SROLFH GHV URXWHV HW GH OD
FLUFXODWLRQ� VRQW KDELOLWpV j SHUFHYRLU OHV DPHQGHV SUpYXHV
SDU OH SUpVHQW FKDSLWUH DXVVL ELHQ j WLWUH GH FRQVLJQDWLRQ
TX¶j WLWUH GpILQLWLI�



-RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH ² �� MXLOOHW ���� 1� ��3DJH ����
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$UWLFOH ��� � /HV LQIUDFWLRQV j OD FLUFXODWLRQ VRQW
FRQVLJQpHV GDQV XQ ILFKLHU QDWLRQDO UpVHUYp j FHW HIIHW�

/HV FRQGLWLRQV G
DSSOLFDWLRQ GX SUpVHQW DUWLFOH VRQW
IL[pHV SDU GpFUHW�
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$UWLFOH ��� � 1RQREVWDQW OHV FDV GH UHVSRQVDELOLWp FLYLOH
SUpYXV SDU OH &RGH GHV 2EOLJDWLRQV HW GHV &RQWUDWV� OH
FRPPHWWDQW JDUDQWLW OHV GRPPDJHV FDXVpV SDU VRQ SUpSRVp
SHQGDQW O
DFFRPSOLVVHPHQW GH VRQ WUDYDLO�

$UWLFOH ��� � (Q FDV GH FRQVWLWXWLRQ GH SDUWLH FLYLOH�
O
DVVXUHXU HW� OH FDV pFKpDQW� OH )RQGV GH *DUDQWLH DX SURILW
GHV YLFWLPHV GHV DFFLGHQWV G¶DXWRPRELOHV� VRQW PLV HQ
FDXVH� /D MXULGLFWLRQ VDLVLH HVW FRPSpWHQWH SRXU VWDWXHU VXU
WRXWHV GHPDQGHV j FDUDFWqUH FLYLO HW QRWDPPHQW� FHOOHV
UHODWLYHV DX FRQWUDW G¶DVVXUDQFH�

7,75( ��
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$UWLFOH ��� � /HV GLVSRVLWLRQV GX SUpVHQW &RGH QH IRQW

SDV REVWDFOH DX[ PHVXUHV SOXV UHVWULFWLYHV TXH FHOOHV

SUpYXHV SDU OH SUpVHQW &RGH TXH OHV DXWRULWpV PXQLFLSDOHV

SRXUUDLHQW SUHQGUH GDQV OHV OLPLWHV GH OHXUV FRPSpWHQFHV HW

ORUVTXH O
LQWpUrW GH OD VpFXULWp RX O
2UGUH 3XEOLF O
H[LJH�

/HV PHVXUHV SULVHV SDU OHV DXWRULWpV PXQLFLSDOHV HQ

DSSOLFDWLRQ GX SUpVHQW DUWLFOH QH VRQW H[pFXWRLUHV TX
DSUqV

OHXU YLVD SDU OHV *RXYHUQHXUV�

$UWLFOH ��� � /HV GLVSRVLWLRQV GX SUpVHQW &RGH QH
V
DSSOLTXHQW SDV DX[ YRLHV IHUUpHV HPSUXQWDQW OHV URXWHV� QL
DX[ YpKLFXOHV FLUFXODQW VXU FHV YRLHV� QL DX[ YpKLFXOHV
FLUFXODQW VXU OHV YRLHV IHUUpHV OHVTXHOV UHVWHQW VRXPLV DX[
UqJOHPHQWV VSpFLDX[ OHV FRQFHUQDQW�

7RXWHIRLV� OHV YpKLFXOHV� TXL ORUV GH OHXU FLUFXODWLRQ VXU
OHV YRLHV IHUUpHV� HPSUXQWHQW OH UpVHDX URXWLHU� UHVWHQW
VRXPLV DX[ UqJOHV JpQpUDOHV GH OD FLUFXODWLRQ URXWLqUH
SUpYXHV SDU OH SUpVHQW &RGH GDQV OHV OLPLWHV TXH SHUPHWWHQW
OHV pTXLSHPHQWV IHUURYLDLUHV� OHV VSpFLILFLWpV GH FHV
YpKLFXOHV HW OHV FRQGLWLRQV GH OHXU H[SORLWDWLRQ�

$UWLFOH ��� � /HV GLVSRVLWLRQV GHV DUWLFOHV �� HW �� GX

SUpVHQW FRGH QH V
DSSOLTXHQW SDV DX[ FRQYRLV HW DX[

WUDQVSRUWV PLOLWDLUHV� TXL VRQW VRXPLV j GHV UqJOHV

SDUWLFXOLqUHV�

/HV UqJOHV WHFKQLTXHV YLVpHV j O
DUWLFOH �� GX SUpVHQW

&RGH QH V
DSSOLTXHQW SDV DX[ YpKLFXOHV HW DX[ PDWpULHOV GH

O
$UPpH 1DWLRQDOH

/HV UqJOHV DGPLQLVWUDWLYHV PHQWLRQQpHV DX[ DUWLFOHV ���

��� ��� HW �� QH V¶DSSOLTXHQW SDU DX[ YpKLFXOHV HW DX[

PDWpULHOV GH O
$UPpH 1DWLRQDOH� OHVTXHOV IRQW O
REMHW G
XQH

LPPDWULFXODWLRQ VSpFLDOH HW GRQW OD UpFHSWLRQ HVW DVVXUpH SDU

OHV VHUYLFHV WHFKQLTXHV GH OD 'pIHQVH 1DWLRQDOH�

/HV GLVSRVLWLRQV GHV DUWLFOHV �� j �� HW �� j ��� GX
SUpVHQW &RGH QH V¶DSSOLTXHQW SDV DX[ FRQYRLV HW WUDQVSRUWV
PLOLWDLUHV TXL VRQW VRXPLV j GHV UqJOHV VSpFLDOHV�

$UWLFOH ��� � /HV UqJOHV WHFKQLTXHV SUpYXHV j O
DUWLFOH ��
GX SUpVHQW &RGH HW OHV UqJOHV DGPLQLVWUDWLYHV SUpYXHV DX[
DUWLFOHV ��� ��� �� HW �� QH V
DSSOLTXHQW SDV DX[ HQJLQV
VSpFLDX[ GHV )RUFHV GH 6pFXULWp ,QWpULHXUH�

$UWLFOH ��� � 7RXW YpKLFXOH RX HQVHPEOH GH YpKLFXOHV
XWLOLVp HQ FLUFXODWLRQ LQWHUQDWLRQDOH HVW VRXPLV DX[
GLVSRVLWLRQV GX SUpVHQW &RGH� VDXI OHV H[FHSWLRQV SUpYXHV
SDU XQ DFFRUG FRQFOX HQWUH OHV *RXYHUQHPHQWV FRQFHUQpV�

8Q YpKLFXOH HVW FRQVLGpUp HQ FLUFXODWLRQ LQWHUQDWLRQDOH
VXU OH WHUULWRLUH WXQLVLHQ �

� V
LO DSSDUWLHQW j XQH SHUVRQQH SK\VLTXH RX PRUDOH GRQW
OD UpVLGHQFH VH WURXYH HQ GHKRUV GX WHUULWRLUH WXQLVLHQ �

� V¶LO Q
HVW SDV LPPDWULFXOp HQ 7XQLVLH �

� V
LO HVW LPSRUWp WHPSRUDLUHPHQW�

8Q HQVHPEOH GH YpKLFXOHV HVW FRQVLGpUp HQ FLUFXODWLRQ
LQWHUQDWLRQDOH VL O¶XQ GHV YpKLFXOHV OH FRQVWLWXDQW� UpSRQG j
OD GpILQLWLRQ GRQQpH DX SDUDJUDSKH SUpFpGHQW�

/RL Q� ����� GX �� MXLOOHW ����� UHODWLYH DX[ FHQWUHV
LQWpJUpV GH OD MHXQHVVH HW GH O
HQIDQFH ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL GRQW OD
WHQHXU VXLW �

$UWLFOH SUHPLHU� ± /HV FHQWUHV LQWpJUpV GH OD MHXQHVVH HW
GH O
HQIDQFH VRQW GHV pWDEOLVVHPHQWV SXEOLFV j FDUDFWqUH
DGPLQLVWUDWLI GRWpV GH OD SHUVRQQDOLWp FLYLOH HW GH
O
DXWRQRPLH ILQDQFLqUH HW VRQW VRXPLV j OD WXWHOOH GX
PLQLVWqUH FKDUJp GH OD MHXQHVVH HW GH O
HQIDQFH�

$UW� �� ± /HV FHQWUHV LQWpJUpV GH OD MHXQHVVH HW GH
O
HQIDQFH RQW SRXU PLVVLRQ QRWDPPHQW �

�� G
DVVXUHU OD SULVH HQ FKDUJH GHV HQIDQWV DERQGRQQpV HW
GpSRXUYXV GX VRXWLHQ IDPLOLDO MXVTX
j OHXU LQWpJUDWLRQ GDQV
OD VRFLpWp�

�� G
DEULWHU OHV HQIDQWV PHQDFpV SRXU SUHQGUH VRLQ G
HX[
HW OHV pGXTXHU MXVTX
j OD OHYpH GX FDV GH PHQDFH�

�� GH IRXUQLU OH UpJLPH GH GHPL�SHQVLRQQDW HW GHV
VHUYLFHV VRFLR�pGXFDWLIV HW PDWpULHOV GDQV OH FDGUH GX PLOLHX
QDWXUHO GHVWLQp DX[ HQIDQWV YLYDQW GHV GLIILFXOWpV VRFLDOHV HW
IDPLOLDOHV�

$UW� �� ± /HV FHQWUHV LQWpJUpV GH OD MHXQHVVH HW GH
O
HQIDQFH VH FRPSRVHQW �

� GHV XQLWpV GH YLH�

� GHV XQLWpV GX PLOLHX QDWXUHO�

� GHV FOXEV G
DQLPDWLRQ VRFLR�FXOWXUHOOH�

/
XQLWp GH YLH HVW XQ HVSDFH GH YLH IDPLOLDOH SRXU XQ
JURXSH G
HQIDQWV OHXUV SURFXUDQW WRXWHV OHV FRPPRGLWpV
SRXU XQ GpYHORSSHPHQW pTXLOLEUp�
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��� 7UDYDX[ SUpSDUDWRLUHV �

'LVFXVVLRQ HW DGRSWLRQ SDU OD FKDPEUH GHV GpSXWpV GDQV
VD VpDQFH GX �� MXLOOHW �����


