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/D�&&35���TXØHVW�FH�TXH�FØHVW�"
/D�&RPPLVVLRQ�&RQVXOWDWLYH�3DULWDLUH�5pJLRQDOH�FRQFHUQH� OHV�DJHQWV�FRQWUDFWXHOV�GH�GURLW�
SXEOLF��UpJLRQDX[�HW�VXU�EXGJHW�GµpWDEOLVVHPHQW�� OHV�DJHQWV�GH�&)$�HW�&)33$��PDLV�DXVVL�
OHV�DVVLVWDQW�H�V�GµpGXFDWLRQ��(OOH�HVW�REOLJDWRLUHPHQW�FRQVXOWpH�DYDQW�XQ�OLFHQFLHPHQW�HW�
SRXU�XQH�VDQFWLRQ�GLVFLSOLQDLUH��(OOH�SHXW�rWUH�VDLVLH�SDU�WRXW�DJHQW�QRQ�WLWXODLUH�SRXU�WRXWH�
TXHVWLRQ�GµRUGUH�LQGLYLGXHO��QRQ�UHQRXYHOOHPHQW�GH�FRQWUDW��UpPXQpUDWLRQ��HWF����

(OOH�HVW�SDULWDLUH���LO�\�D�DXWDQW�GH�UHSUpVHQWDQW�H�V�GH�Oµ$GPLQLVWUDWLRQ�TXH�GHV�UHSUpVHQ�
WDQW�H�V�GHV�SHUVRQQHOV��REOLJDWRLUHPHQW�UpSDUWLV�HQWUH�FDWpJRULH�$�HW�FDWpJRULHV�%�HW�
&��/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�VRQW�GpVLJQpV��SDU�OHV�RUJDQLVDWLRQV�V\QGLFDOHV�j�
OµLVVXH�GX�VFUXWLQ�VHORQ�OHV�SURSRUWLRQV�GH�YRL[�REWHQXHV�

/H�61(7$3�)68�HW�OH�6<$&�&*7�GH�0LGL�3\UpQpHV�FRQIRUPpPHQW�DX[�RULHQWDWLRQV�
QDWLRQDOHV�RQW�GpFLGp�GH�VH�SUpVHQWHU�j�YRV�VXIIUDJHV�GH�PDQLqUH�XQLWDLUH�

3RXUTXRL�"�
�����3RXU�PHWWUH�½Q�DX[�GLYLVLRQV�V\QGLFDOHV�TXL�QµDSSRUWHQW�ULHQ�DX[�VDODULpV�
�����3DUFH�TXµDLQVL��QRXV�VRPPHV�UDVVHPEOpV�SRXU�GpIHQGUH�OH�VHUYLFH�SXEOLF�GµHQ�
VHLJQHPHQW�DJULFROH�HW�WRXV�OHV�SHUVRQQHOV�
���3DUFH�TXH�OµXQLWp��QRXV�OµDYRQV�FRQVWUXLWH�VXU�OH�WHUUDLQ�GHSXLV������GDQV�QRWUH�
UpJLRQ�

/D�WLWXODULVDWLRQ�GH�WRXV�OHV�DJHQWV�HVW�QRWUH�SULRULW¦�

0rPH� VL� OHV�PLOLWDQW�H�V� HW� pOX�H�V� GH� QRV� RUJDQLVDWLRQV� VRXWLHQQHQW� HW� GpIHQ�
GHQW�OHXUV�FROOqJXHV�QRQ�WLWXODLUHV�HW�¯XYUHQW�SRXU�TXH�OHV�FRQGLWLRQV�GµHPSORL�GHV�
FRQWUDFWXHO�OH�V�VRLHQW�pTXLYDOHQWHV�j�FHOOHV�GHV�WLWXODLUHV��QRWUH�REMHFWLI�UHVWH�
OµDFFqV�GH�WRXWHV�HW�WRXV�DX�VWDWXW�GH�IRQFWLRQQDLUH�

��HÃGIQFVI�����

)R�ZSXERX�QEWWMZIQIRX�TSYV
�OD�OLVWH�GØXQLRQ��61(7$3�)68���6<$&�&*7�
ZSYW�JEMXIW�PI�GLSM\�HI�VITVÃWIRXERX�I�W�IJJMGEGIW�

UYM�ZSYW�HÃJIRHIRX�GPEMVIQIRX�



� 1RV� RUJDQLVDWLRQV� VH� EDWWHQW� SRXU� XQ� SODQ� GH� WLWXODULVDWLRQ�
GLJQH�GH�FH�QRP��DGDSW¦���OØHQVHPEOH�GHV�QRQ�WLWXODLUHV��HW�XQ�WH[WH�
U¦JOHPHQWDLUH� �G¦FUHW� RX� DUU§W¦�� DOLJQDQW� OHV� U¦PXQ¦UDWLRQV�� OHV�
FRQGLWLRQV�GH�WUDYDLO��OHV�SUHVWDWLRQV�VRFLDOHV��OH�GURLW���OD�IRUPDWLRQ�
HW���OD�FDUUL¥UH�VXU�FHX[�GHV�IRQFWLRQQDLUHV�

� /D�GpUpJOHPHQWDWLRQ�VH�JpQpUDOLVH�GDQV�OHV�pWDEOLVVHPHQWV�VXU�OHV�FRQWUDWV��VXU�OHV�JULOOHV�GH�
UpPXQpUDWLRQV��HWF�
3DU�H[HPSOH��FHUWDLQHV�GLUHFWLRQV�YRXGUDLHQW�LPSRVHU�XQH�EDVH�GH�FDOFXO�GH������KHXUHV�SRXU�OH�VHU�
YLFH�GHV�IRUPDWHXUV�HW�IRUPDWULFHV�GH�&)$�&)33$��'µDXWUHV�YHXOHQW�QH�VH�UpIpUHU�TXµDX�§PpULWH¨�GHV�
DJHQWV�SRXU�OµpYROXWLRQ�GH�OD�UpPXQpUDWLRQ��%HDXFRXS�UHIXVHQW�GH�VLJQHU�GHV�FRQWUDWV�GH���DQV�SRXU�OHV�
DVVLVWDQW�H�V�GµpGXFDWLRQ�FRQWUDLUHPHQW�DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�

&HV�H[HPSOHV�PRQWUHQW�OD�QpFHVVLWp�GµpWDEOLU�XQ�UDSSRUW�GH�IRUFH�SRXU�LPSRVHU�GHV�WH[WHV�UpJOHPHQ�
WDLUHV�HW�OHXU�UHVSHFW��VHXOH�JDUDQWLH�GµXQH�DSSOLFDWLRQ�pJDOH�j�WRXV�OHV�DJHQWV�

3RXU�G¦IHQGUH�FHV�H[LJHQFHV��YRWH]�OH�
��G¦FHPEUH������SRXU�OD�OLVWH�XQLWDLUH�

61(7$3�)68���6<$&�&*7

%LODQ�����

� (Q�������DORUV�TXH�QRXV�QRXV�pWLRQV�SUpVHQWpV�VpSDUpPHQW�� OH�61(7$3�)68�DYDLW�REWHQX� OD�
WRWDOLWp�GHV�VLqJHV�WDQW�SRXU�OD�FDWpJRULH�$�TXH�SRXU�OHV�FDWpJRULHV�%�HW�&���/HV�UHSUpVHQWDQW�H�V�pWDLHQW��
1LFROH�&28)),1��IRUPDWULFH�LQVHUWLRQ�&)33$���$QWKRQ\�%581��IRUPDWHXU�&)$���0DGHOHLQH�5$<021'�
�IRUPDWULFH�&)$���&DWKHULQH�9$/$',(5��IRUPDWULFH�&)33$���&DWKHULQH�%(1(7�DGMRLQWH�DGPLQLVWUDWLYH���
0HOLVVD�1$:/(��DVVLVWDQWH�GµpGXFDWLRQ���6\OYLH�&267$0$*1$��DGMRLQWH�DGPLQLVWUDWLYH���

&HV�UHSUpVHQWDQW�H�V�RQW�GpIHQGX�SLHG�j�SLHG�GHV�DJHQWV�TXL�DYDLHQW�VDLVL�SRXU�FHUWDLQ�H�V�OD�&&3�SRXU�
QRQ�UHQRXYHOOHPHQW�GH�FRQWUDW��HW�GµDXWUHV�HQ�SURFpGXUH�GH�OLFHQFLHPHQW��3DU�H[HPSOH��HQ�DYULO�������
OHV�UHSUpVHQWDQW�H�V�RQW�REWHQX�TXH�OµDYLV�GH�OD�FRPPLVVLRQ�VWLSXOH�TXH�OD�GpFLVLRQ�GH�QRQ�UHQRXYHO�
OHPHQW�GX�FRQWUDW�GµXQ�DJHQW�QµDYDLW�SDV�UHVSHFWp�OµREOLJDWLRQ�GH�OD�PRWLYHU��$XWUH�H[HPSOH��LOV�VH�VRQW�
RSSRVpV�DX�OLFHQFLHPHQW�GµXQ�DJHQW�SRXU� LQDSWLWXGH�DORUV�TXH�FHOOH�FL�GpFRXODLW�GHV�DJLVVHPHQWV�GH�

OµHPSOR\HXU��

'DQV�OD�&RPPLVVLRQ�&RQVXOWDWLYH�3DULWDLUH��OHV�UHSU¦VHQWDQWV��
61(7$3�)68���6<$&�&*7�GH�0LGL�3\U¦Q¦HV�VØHQJDJHQW�����

�� FRPEDWWUH�OHV�OLFHQFLHPHQWV�HW�OHV�QRQ�UHFRQGXFWLRQV�GH�FRQWUDW��
�� VH�EDWWUH�SRXU�REWHQLU�TXµj�IRQFWLRQV�pJDOHV�� OHV�FRQWUDFWXHO�OH�V�

DLHQW�XQ�VDODLUH�HW�GHV�GURLWV�pJDX[�j�FHX[�GHV�WLWXODLUHV��
�� H[LJHU�OµH[WHQVLRQ�GHV�DWWULEXWLRQV�GH�OD�&&3�SRXU�XQH�DPpOLRUDWLRQ�

GHV�UpPXQpUDWLRQV��GHV�DYDQFHPHQWV�HW�GHV�FRQGLWLRQV�GH�WUDYDLO�
GDQV�OHV�pWDEOLVVHPHQWV�

�� OXWWHU�FRQWUH�OD�SUpFDULWp��HW�GDQV�OµLPPpGLDW�REWHQLU�OD�WUDQVIRUPD�
WLRQ�GH�WRXV�OHV�&''�HQ�&',�HQ�&)$�&)33$�



ÞPIGXMSR�EY�'SQMXÃ�8IGLRMUYI�6ÃKMSREP�HI�
P
)RWIMKRIQIRX�%KVMGSPI�HI�1MHM�4]VÃRÃIW
/H�&75($��TXØHVW�FH�TXH�FØHVW�"

� /H�&RPLWp�7HFKQLTXH�5pJLRQDO�GH�Oµ(QVHLJQHPHQW�$JULFROH��&75($��HVW�FRPSRVp�GH����UH�
SUpVHQWDQWV�GHV�SHUVRQQHOV��LO�HVW�SUpVLGp�SDU�Oµ$XWRULWp�$FDGpPLTXH��OH�'5$$)�VHFRQGp�SDU�OH�FKHI�
GH�VHUYLFH�65)'��,O�HVW�FRQVXOWp�VXU�WRXWHV�OHV�TXHVWLRQV�TXL�LQWpUHVVHQW�Oµ(QVHLJQHPHQW�$JULFROH�
3XEOLF�GH�OD�UpJLRQ�
� 'HV�UpVXOWDWV�GH�FHWWH�pOHFWLRQ��GpFRXOH�OD�UHSUpVHQWDWLRQ�GHV�SHUVRQQHOV�DX�&5($��&R�
PLWp�5pJLRQDO�GH�Oµ(QVHLJQHPHQW�$JULFROH���DX�&+6&7��&RPLWp�Gµ+\JLqQH��GH�6pFXULWp�HW�GHV�
&RQGLWLRQV�GH�7UDYDLO��HW�DX�&$(1��&RQVHLO�$FDGpPLTXH�GH�OµeGXFDWLRQ�1DWLRQDOH���
� &µHVW� OµLQVWDQFH�IRQGDPHQWDOH�SRXU�DVVXUHU� OD�YLH�GpPRFUDWLTXH�GH�Oµ(QVHLJQHPHQW�
$JULFROH�HQ�UpJLRQ�

��HÃGIQFVI�����

/H���G¦FHPEUH��YRXV�¦OLVH]�YRV�UHSU¦VHQWDQWV�SRXU���DQV��
9RWH]�HW�IDLWHV�YRWHU�SRXU�OD�OLVWH�XQLWDLUH�

61(7$3�61(3�)68���6<$&�&*7

/H�61(7$3��61(3�)68�HW�OH�6<$&�&*7�
GH�0LGL�3\U¦Q¦HV�FRQIRUP¦PHQW�DX[�
RULHQWDWLRQV�QDWLRQDOHV�RQW�G¦FLG¦�GH�VH�
SU¦VHQWHU���YRV�VXIIUDJHV�GH�PDQL¥UH�XQLWDLUH�

3RXUTXRL�XQH�OLVWH�XQLWDLUH�"
� 3DUFH�TXH�OµXQLWp��GDQV�QRWUH�UpJLRQ��QRXV�OµDYRQV�FRQVWUXLWH�GHSXLV������VXU�
OH�WHUUDLQ��GDQV�OHV�OXWWHV�HW�OHV�LQVWDQFHV�
� 3DUFH�TXH�QRXV�QRXV�VRPPHV�UDVVHPEOpV�VXU�GHV�YDOHXUV�FRPPXQHV�SRXU�
GpIHQGUH�OH�VHUYLFH�SXEOLF�GµHQVHLJQHPHQW�DJULFROH�HW�WRXV�OHV�SHUVRQQHOV�
� 3DUFH�TXH�OH�V\QGLFDOLVPH�GH�OXWWH�HW�GH�WUDQVIRUPDWLRQ�VRFLDOH�D�EHVRLQ�
GµrWUH�XQL�SRXU�VµRSSRVHU�VDQV�FRQFHVVLRQ�DX[�SURMHWV�OLEpUDX[�

3RXUTXRL�YRWHU�SRXU�OD�OLVWH�XQLWDLUH�"

� 3DUFH�TXH�QRXV�REWHQRQV�GHV�UpVXOWDWV�VXU�GHV�UHYHQGLFDWLRQV�MXVWHV��HQ�UHIX�
VDQW�OH�FOLHQWpOLVPH��
� 3DUFH�TXH�QRXV�VRPPHV�SUpVHQWV�GDQV�WRXV�OHV�pWDEOLVVHPHQWV�HW�QµKpVLWRQV�SDV�
j�PRELOLVHU�OHV�SHUVRQQHOV�HQ�FDV�GH�EHVRLQ�
� 3DUFH�TXH�QRXV�UHSUpVHQWRQV�HW�LQIRUPRQV�OµHQVHPEOH�GHV�SHUVRQQHOV�VDQV�GLVWLQFWLRQ�
GH�VWDWXW�RX�GH�FRUSV�
� 3DUFH�TXH�GDQV�OH�FRQWH[WH�GH�FDVVH�GHV�VHUYLFHV�SXEOLFV��OHV�SHUVRQQHOV�RQW�EHVRLQ�GH�UHSUpVHQ�
WDQWV�GpWHUPLQpV�HW�FRPEDWLIV�
� 3DUFH�TXH�QRXV�DJLVVRQV�HQ�WRXWH�LQGpSHQGDQFH�HW�VDQV�FRPSURPLVVLRQ�YLV�j�YLV�GHV�KLpUDUFKLHV��
� 3DUFH�TXH�QRXV�GpIHQGRQV�XQ�PRGqOH�DJULFROH�VRXFLHX[�GH�MXVWLFH�VRFLDOH�HW�GH�UHVSHFW�GH�OµHQYLURQQHPHQW�



$X�&75($�� OHV� UHSU¦VHQWDQWV�GH� OD� OLVWH�XQLWDLUH�61(7$3�61(3�)68� ��6<$&�&*7�
VØHQJDJHQW�SRXU���

�� OµpODERUDWLRQ�GµXQ�YpULWDEOH�3URMHW�5pJLRQDO�GH�Oµ(QVHLJQHPHQW�$JULFROH�3XEOLF��35($3���GRQ�
QDQW�OD�SULRULWp�DX[�pWDEOLVVHPHQWV�SXEOLFV�HQ�SURPRXYDQW�OH�GpYHORSSHPHQW�GHV�IRUPDWLRQV��UpSRQ�
GDQW�DX[�EHVRLQV�GHV�XVDJHUV��HW�DVVXUDQW�XQ�PDLOODJH�pTXLOLEUp�GHV�WHUULWRLUHV�
�� OH�UHVSHFW�GHV�VWDWXWV�GHV�SHUVRQQHOV�WLWXODLUHV�HW�GHV�GURLWV�GHV�QRQ�WLWXODLUHV�
�� OH�UHVSHFW�GHV�UpIpUHQWLHOV��OD�GpIHQVH�GµXQH�DXWRQRPLH�SpGDJRJLTXH�DX�VHUYLFH�GHV�XVDJHUV�HW�
QRQ�YDULDEOH�GµDMXVWHPHQW�GH�OD�'*+��
�� XQH�SROLWLTXH�DPELWLHXVH�HQ�PDWLqUH�GH�YLH�VFRODLUH�
�� OD�OHYpH�GH�OD�FRQWUDLQWH�GHV�PR\HQV�VXU�OH�SLORWDJH�GHV�(3/�DYHF�OD�FUpDWLRQ�GH�SRVWHV�GDQV�
WRXV�OHV�VHUYLFHV�
�� OD�UpDI½UPDWLRQ�GX�U{OH�SpGDJRJLTXH�GHV�H[SORLWDWLRQV�DJULFROHV�HW�DWHOLHUV� WHFKQRORJLTXHV� ��
OµH[LJHQFH�GH�QpJRFLDWLRQV� LPPpGLDWHV�VXU� OHV�FRQGLWLRQV�GH� WUDYDLO�HW�GµHPSORL�GHV�SHUVRQQHOV� WUD�
YDLOODQW�GDQV�FHV�FHQWUHV�
�� OD�WLWXODULVDWLRQ�GHV�DJHQWV�FRQWUDFWXHOV�GHV�&)$�&)33$��HW�D�PLQLPD��OD�UHSULVH�GHV�QpJRFLD�
WLRQV�SRXU�OD�PLVH�HQ�SODFH�GµXQ�SURWRFROH�UpJLRQDO�YLVDQW�OµDPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�WUDYDLO�HW�GH�
UpPXQpUDWLRQ�HW�OµKDUPRQLVDWLRQ�UpJLRQDOH�
�� OD�UHFRQQDLVVDQFH�GHV�FRPSpWHQFHV�HW�PR\HQV�GX�&+6&75($��XQH�UpHOOH�PpGHFLQH�GX�WUDYDLO��
GHV�PR\HQV�SRXU�OHV�DJHQWV�GH�SUpYHQWLRQ��OD�UHPLVH�HQ�FDXVH�GHV�RUJDQLVDWLRQV�GX�WUDYDLO��PpWKRGHV�
GH�JHVWLRQ�HW�GµHQFDGUHPHQW�FRQGXLVDQW�j�GHV�VLWXDWLRQV�GH�VRXIIUDQFH�DX�WUDYDLO�

3RXU�G¦IHQGUH�FHV�H[LJHQFHV��YRWH]�OH�
��G¦FHPEUH������SRXU�OD�OLVWH�XQLWDLUH�

61(7$3�61(3�)68���6<$&�&*7

� 7RXW�DX�ORQJ�GH�FHV���DQQpHV��QRV�RUJDQLVDWLRQV��UHSUpVHQWDWLYHV�DYHF���VLqJHV�VXU�����QµRQW�HX�
GH�FHVVH�GH�GpIHQGUH�OHV�pWDEOLVVHPHQWV�HW�OHXUV�SHUVRQQHOV�GDQV�WRXWHV�OHV�LQVWDQFHV��&75($��&5($��
&+6&75($�HW�&$(1�

� 1RXV�DYRQV�HQ�SDUWLFXOLHU�GpQRQFp�OHV�FRXSHV�IDLWHV�GDQV�OHV�GRWDWLRQV��OHV�GpULYHV�PDQDJp�
ULDOHV�GH�FHUWDLQHV�GLUHFWLRQV��OµDEVHQFH�GµDPELWLRQ�HW�GµXQ�UpHO�SURMHW�SRXU�Oµ(QVHLJQHPHQW�$JULFROH�3X�
EOLF�HQ�0LGL�3\UpQpHV��1RXV�DYRQV�SHVp�SRXU�OD�FUpDWLRQ�GH�OD�&HOOXOH�GH�9HLOOH�HW�Gµ$OHUWH�SRXU�SUpYHQLU�
OHV�VLWXDWLRQV�GH�VWUHVV�HW�GH�PDO�rWUH�DX�WUDYDLO�

/HV�FDQGLGDW�H�V�
$X�WLWUH�GX�61(3�)68� �6\QGLFDW�1DWLRQDO�GH�OµeGXFDWLRQ�3K\VLTXH�HW�6SRUWLYH�GH�OD�)68��&KULVWLQH�
'$,5(�/(*7$�0RQWDXEDQ��SURIHVVHXU�FHUWL½p�GpWDFKp�(1�
$X� WLWUH�GX�6<$&�&*7� �6\QGLFDW�1DWLRQDO� GX�0LQLVWqUH� GH� Oµ$JULFXOWXUH�� GH� Oµ$OLPHQWDWLRQ� HW� GH� OD�
3rFKH�GH�OD�&*7��/XGRYLF�$5%(5(7�/(*7$�9LF�HQ�%LJRUUH�,$(��0LFKHO�52&+�/(*7$�0RQWDXEDQ�3&($��
3DVFDO�&$67(//2�&)33$��3DPLHUV�IRUPDWHXU�DJHQW�FRQWUDFWXHO��
$X�WLWUH�GX�61(7$3�)68��6\QGLFDW�1DWLRQDO�GH�Oµ(QVHLJQHPHQW�7HFKQLTXH�$JULFROH�3XEOLF�GH�OD�)68��
2OLYLHU�*$87,(�/(*7$�7RXORXVH�$X]HYLOOH�3&($��6\OYLH�9(5',(5�/(*7$�9LF�HQ�%LJRUUH�,3()��6WpSKD�
QLH�02/,1,(5�/(*7$�9LOOHIUDQFKH�GH�5RXHUJXH�3&($��$QQH�38-26�/(*7$�7RXORXVH�$X]HYLOOH�3&($��
6\OYLH� )$1-($8� /(*7$� 3DPLHUV� 3/3$�� 1LFROH� &28)),1� &)33$� � 6DLQW�$IIULTXH� IRUPDWULFH� DJHQW�
FRQWUDFWXHOOH��-HDQ�)UDQoRLV�.25'(.�&)$$+�GX�7DUQ�IRUPDWHXU�DJHQW�FRQWUDFWXHO��&RULQH�/255$,�
/3$�0RLVVDF�6HFUpWDLUH�$GPLQLVWUDWLYH��1DGLD�%$,7,&+(�/(*7$��$XFK�3&($��2OLYLHU�0$57,1��/(*7$�
9LOOHIUDQFKH�GH�5RXHUJXH�3/3$��6pYHULQH�0285$$6�/3$�0LUDQGH�&3(��9LUJLQLH�'$/286�/(*7$��)L�
JHDF�3&($��0DJDOLH�(63,126$�/(*7$��$XFK�3&($��0DULH�'HOSKLQH�/(%5($8'�)$85(�/3$��&DKRUV�
3/3$��7KLHUU\�-$00(�&)$$+�GX�7DUQ�HW�*DURQQH�IRUPDWHXU�DJHQW�FRQWUDFWXHO��$QQH�%$80$11�/3$��
6DLQW�*DXGHQV�3&($�


