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'HVWLQpV� j� SHUPHWWUH� j� GHV� DVVRFLDWLRQV� GH� VH�
UHJURXSHU� SRXU� HPSOR\HU� XQH� PDLQ� G·±XYUH� HW� GHV�
FRPSpWHQFHV� TX·HOOHV� Q·DXUDLHQW� SDV� VHXOHV� OHV� PR\HQV� GH�
UHFUXWHU�� OHV� JURXSHPHQWV� G·HPSOR\HXUV� UpSRQGHQW�
DXMRXUG·KXL�� HQ� SDUWLH�� j� OD� SUREOpPDWLTXH� GH� VRUWLH� GX�
GLVSRVLWLI�©�1RXYHDX[�VHUYLFHV���1RXYHDX[�HPSORLV�ª��

'DQV� XQ� FRQWH[WH� GH� YDORULVDWLRQ� GHV� IRUPHV� GH�
FRRSpUDWLRQ� LQWHUFRPPXQDOH�� O·HPSORL� j� WHPSV� SDUWDJp�
FRQVWLWXH� XQH� RSSRUWXQLWp� QRXYHOOH� SRXU� O·pODERUDWLRQ� GH�
SURMHWV� UpDOLVDEOHV� j� O·pFKHOOH� G·HQVHPEOHV� JpRJUDSKLTXHV�
SHUWLQHQWV�� 2XWUH� OD� FUpDWLRQ� G·HPSORLV�� FHWWH� GpPDUFKH� HVW�
JpQpUDWULFH�G·XQH�VWUXFWXUDWLRQ�GH�OD�YLH�DVVRFLDWLYH�ORFDOH�HW�
GRLW� SHUPHWWUH� XQH� DPpOLRUDWLRQ� GH� O·RIIUH� G·DQLPDWLRQ� HW� GH�
VHUYLFHV�UHQGXV�DX[�XVDJHUV��

/D� IRUPXOH� ©�*URXSHPHQW� G·(PSOR\HXUV�ª� UHQGXH� WUqV�
DFFHVVLEOH�� RIIUH�SRXU� OHV�GLULJHDQWV�FRPPH�SRXU� OHV� VDODULpV�
WRXWHV� OHV�JDUDQWLHV�QpFHVVDLUHV�TXDQW�DX� UHVSHFW�GHV� UqJOHV�
MXULGLTXHV��DGPLQLVWUDWLYHV�HW�ILVFDOHV��

&H� GRFXPHQW� HVW� GHVWLQp� j� HQ� IDFLOLWHU� OH�
GpYHORSSHPHQW��

/HV� FRQVHLOOHUV� -HXQHVVH� HW� 6SRUWV� DLQVL� TXH�
O·DVVRFLDWLRQ�$QLPDWLRQ�(PSORL�&DOYDGRV�SHXYHQW�rWUH�VROOLFLWpV�
SRXU�OH�PRQWDJH�WHFKQLTXH�GH�FHV�GRVVLHUV��

�
�
)��'$80$6�
'LUHFWHXU�UpJLRQDO�DGMRLQW��
GH�OD�-HXQHVVH�HW�GHV�6SRUWV��
'pOpJXp�GpSDUWHPHQWDO�j�OD�YLH�
DVVRFLDWLYH�
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'HX[�H[HPSOHV�GH�JURXSHPHQW�G·HPSOR\HXUV������������
�
3RXUTXRL�FUpHU�XQ�JURXSHPHQW�G·HPSOR\HXUV�" ����������
��$YDQWDJHV�SRXU�OHV�HPSOR\HXUV�DGKpUHQWV ��������������
��4XHOV�DYDQWDJHV�SRXU�OHV�VDODULpV�" ���������������������
�
4XHOOHV�VRQW�OHV�PRGDOLWpV�GH�FRQVWLWXWLRQ�GX�
JURXSHPHQW�G·HPSOR\HXUV�"�������������������������������
��&DGUH�MXULGLTXH�������������������������������������������
��4XHOOHV�VRQW�OHV�IRUPDOLWpV�j�DFFRPSOLU�" ������������ ���
��&RPPHQW�DGKpUHU�j�XQ�JURXSHPHQW�G·HPSOR\HXUV�
H[LVWDQW�" ��������������������������������������������������
��&KRL[�GH�OD�FRQYHQWLRQ�FROOHFWLYH ������������������������
�
)RQFWLRQQHPHQW�GX�JURXSHPHQW�G·HPSOR\HXUV�������
��5qJOHPHQW�LQWpULHXU��������������������������������������
��3DUWLFLSDWLRQ�ILQDQFLqUH�GHV�PHPEUHV�DGKpUHQWV�
XWLOLVDWHXUV ������������������������������������������������
�
4XHOV�VRQW�OHV�VWDWXWV�HW�OHV�GURLWV�GHV�VDODULpV�
GX�JURXSHPHQW�"�����������������������������������������
��&RQWUDW�GH�WUDYDLO ����������������������������������������
��6LWXDWLRQ�GX�VDODULp�j�O·pJDUG�GX�JURXSHPHQW������������
��6LWXDWLRQ�GX�VDODULp�j�O·pJDUG�GH�O·XWLOLVDWHXU �������� ���
��'LVSRVLWLRQV�HQ�FDV�G·DFFLGHQW�GX�WUDYDLO ������������ ���
�
4XHO�HVW�OH�UpJLPH�ILVFDO�GHV�JURXSHPHQWV�
G·HPSOR\HXUV ���������������������������������������������
/HV�JURXSHPHQWV�G·HPSOR\HXUV�VRQW�DVVXMHWWLV«������ ���
�
&RQWDFWV ���������������������������������������������� ���
�
�
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/D�ORL�LQWHUGLW�WRXWH�RSpUDWLRQ�j�EXW�OXFUDWLI�
D\DQW�SRXU�REMHW�H[FOXVLI�OH�SUrW�GH�PDLQ�G·±XYUH��

�
� /(6�6$1&7,216�6217�/285'(6���XQH�
SHLQH�G·HPSULVRQQHPHQW�GH���DQV�HW�RX�XQH�DPHQGH�
GH��������HXURV�PD[LPXP��DUWLFOH�/������GX�FRGH�
GX�WUDYDLO���
�
�
� /H�SUrW��GH�PDLQ�G
±XYUH�j�EXW�QRQ�
OXFUDWLI�Q
HVW�DXWRULVp�TXH�GDQV�OH�FDGUH���
�

�� GH�JURXSHPHQW�G
HPSOR\HXUV�
�/������GX�FRGH�GX�WUDYDLO��

�
�� G·DVVRFLDWLRQV�LQWHUPpGLDLUHV�

�
� �

$77(17,21��
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6XU�OD�FRPPXQH�;��OHV�DVVRFLDWLRQV�ORFDOHV�FUpHQW�
XQ� JURXSHPHQW� G·HPSOR\HXUV� DILQ� GH� UpSRQGUH� DX[�
EHVRLQV�HQ�PDLQ�G·±XYUH�SRXU�HQFDGUHU�OHXUV�DFWLYLWpV�HW�
DVVXUHU�O·HQFDGUHPHQW�GX�&RQWUDW�(GXFDWLI�/RFDO��

�
/HV�DQLPDWHXUV�UHFUXWpV��j�WHPSV�SOHLQ�RX�SDUWLHO��

VRQW� VDODULpV� GX� JURXSHPHQW� G·HPSOR\HXUV� HW� PLV� j�
GLVSRVLWLRQ� GHV� DVVRFLDWLRQV� VHORQ� OHXUV� EHVRLQV�
UHVSHFWLIV��

�
�

�
�
� � � $VVRFLDWLRQ�7�
� 6DODULpV� $VVRFLDWLRQ�<�
�
� � � $VVRFLDWLRQ�=�
�
�
� $LQVL�� OD� JHVWLRQ� GHV� VDODULpV� HVW� DVVXUpH� SDU� OH�
JURXSHPHQW� G·HPSOR\HXUV�� OD� GHPDQGH� GH� PDLQ� G·±XYUH�
HVW� IOH[LEOH� VHORQ� OHV� EHVRLQV� GHV� DVVRFLDWLRQV� HW� OHV�
VDODULpV�EpQpILFLHQW� G·XQH� SOXV�JUDQGH� VWDELOLWp�G·HPSORL�
HW�G·XQ�VWDWXW�VDODULDO�XQLTXH��
�
�
�

*URXSHPHQW�
G¶HPSOR\HXUV�

&�(�/��

([HPSOHV�GH�IRQFWLRQQHPHQW�G·XQ�
JURXSHPHQW�G·HPSOR\HXUV��
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7URLV� DVVRFLDWLRQV� GH� EDVNHW�� GH� PrPH� YROXPH�
G·DFWLYLWpV�� FUpHQW� XQ� JURXSHPHQW� G·HPSOR\HXUV� SRXU�
UpSRQGUH�j�OD�QpFHVVLWp�G·DYRLU�XQ�HQFDGUHPHQW�TXDOLILp��

�
0RQVLHXU�;��WLWXODLUH�G·XQ�%�(�(�6��HVW�UHFUXWp�SDU�

OH�JURXSHPHQW�G·HPSOR\HXUV��j�WHPSV�SOHLQ��
6HV�PLVVLRQV���
�� HQWUDvQH�HQ�VRLUpH�GHV�pTXLSHV�VHORQ�OH�EHVRLQ�

GHV�GLIIpUHQWHV�DVVRFLDWLRQV��
�� LQWHUYLHQW�OHV�PHUFUHGLV�HW�OHV�VDPHGLV�PDWLQV�

SRXU�OH�FHQWUH�GH�SHUIHFWLRQQHPHQW�HW�O·pFROH�
GH� EDVNHW� GH� FHV� �� DVVRFLDWLRQV�� UHJURXSpV�
FKDTXH�VHPDLQH�GDQV�XQ�PrPH�J\PQDVH��

�� HVW� FKDUJp� GH� OD� IRUPDWLRQ� GHV� DQLPDWHXUV�
EpQpYROHV��

�� LQWHUYLHQW� GDQV� OHV� pFROHV� GHV� FRPPXQHV�
FRQFHUQpHV��

�� RUJDQLVH� SHQGDQW� OHV� YDFDQFHV� VFRODLUHV� GHV�
VWDJHV�FRPPXQV�SRXU�OHV���DVVRFLDWLRQV��

�� HQFDGUH� OHV� VDPHGLV� XQH� pTXLSH� GH� MHXQHV��
IXVLRQ�GHV���DVVRFLDWLRQV��

�
/·HQFDGUHPHQW� GHV� pTXLSHV� UHVWH� DVVXUp� SDU� OHV�

DQLPDWHXUV�HW�GLULJHDQWV�EpQpYROHV��
�
/H� JURXSHPHQW� G·HPSOR\HXUV� SHUPHW� DLQVL� GH�

SRXYRLU� PHWWUH� j� GLVSRVLWLRQ� GH� FHV� �� DVVRFLDWLRQV� OHV�
FRPSpWHQFHV�G·XQ�WHFKQLFLHQ�TXDOLILp�TXH�OHV�DVVRFLDWLRQV�
Q·DXUDLHQW� SX� UHFUXWHU� LQGLYLGXHOOHPHQW� HQ� UDLVRQ� GHV�
FR�WV�VDODULDX[��
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3RXUTXRL�FUpHU�XQ�
JURXSHPHQW�G·HPSOR\HXUV�"�

�
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/D�IRUPXOH�GX�JURXSHPHQW�G·HPSOR\HXUV�SHUPHW�G·DGDSWHU�
OD�GHPDQGH�GH�PDLQ�G·±XYUH�DX[�EHVRLQV�GH�O·DVVRFLDWLRQ��

(OOH�UpSRQG�SDU�OD�PrPH��j�XQH�H[LJHQFH�GH�IOH[LELOLWp�
HW�GH�VRXSOHVVH�DX�VHLQ�GH�O·DVVRFLDWLRQ��
� /H� JURXSHPHQW� G·HPSOR\HXUV� SHUPHW� GH� UpSRQGUH� j�
SOXVLHXUV�VLWXDWLRQV��
� ,O�V·DJLW�SDU�H[HPSOH�SRXU�O·HPSOR\HXU���

•� 'H�WURXYHU�XQ�VDODULp�FRPSOpPHQWDLUH�SRXU�UHQIRUFHU�
O·HIIHFWLI�H[LVWDQW�HW�SHUPHWWUH�DLQVL�GH�IDLUH�IDFH�j�
GHV�EHVRLQV�pFKHORQQpV�DYHF�XQ�SHUVRQQHO�TXL�EpQpILFLH�
GX�VWDWXW�GH�VDODULpV�SHUPDQHQWV�GX�JURXSHPHQW��

•� '·XWLOLVHU� VXFFHVVLYHPHQW�� VXLYDQW� OHV� SpULRGHV� GH�
O·DQQpH��XQ�RX�SOXVLHXUV�VDODULpV�SRXU�HIIHFWXHU�GHV�
WUDYDX[� VDLVRQQLHUV� VH� VLWXDQW� j� GHV� pSRTXHV�
GLIIpUHQWHV��

•� 'H� EpQpILFLHU� GHV� VHUYLFHV� G·XQ� SHUVRQQHO�
G·HQFDGUHPHQW�RX�G·XQ�VDODULp�FRPSpWHQW�HW�TXDOLILp�
TXH� O·DVVRFLDWLRQ�� VHXOH�� QH� SHXW� UHFUXWHU�
LQGLYLGXHOOHPHQW��HQ�UDLVRQ�GHV�FR�WV�VDODULDX[��

� /H� JURXSHPHQW� G·HPSOR\HXUV� SHUPHW� DLQVL� j� GHV�
DVVRFLDWLRQV�GH� V·DWWDFKHU� OHV� FRPSpWHQFHV�G·XQ� FDGUH� RX�
G·XQ� WHFKQLFLHQ� KDXWHPHQW� TXDOLILp�� TX·HOOHV� Q·DXUDLHQW� SX�
UHFUXWHU� LQGLYLGXHOOHPHQW� HQ� UDLVRQ� GHV� FR�WV� VDODULDX[���
FRPSWDEOH��FDGUH�D\DQW�GHV�FRPSpWHQFHV�VSpFLILTXHV«�

/H�JURXSHPHQW�G·HPSOR\HXUV�SHUPHW�pJDOHPHQW�j� O·DVVRFLDWLRQ�
DGKpUHQWH�GH���

•� 6XSSRUWHU� OHV� FR�WV� VDODULDX[� HQ� SURSRUWLRQ� GH�
O·XWLOLVDWLRQ�HIIHFWLYH�GH�OD�PDLQ�G·±XYUH���

•� 5pGXLUH� DX� PD[LPXP� OHV� WkFKHV� DGPLQLVWUDWLYHV�
DVVXUpHV�SDU�OH�JURXSHPHQW���

•� )DYRULVHU� OHV� pFKDQJHV� HQWUH� OHV� GLULJHDQWV�
G·DVVRFLDWLRQV�UHQFRQWUDQW�GHV�SUREOqPHV�GH�JHVWLRQ�
GH�UHVVRXUFHV�KXPDLQHV��

$YDQWDJHV�SRXU�OHV�HPSOR\HXUV�DGKpUHQWV«�
�
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/HV�VDODULpV�EpQpILFLHQW���

•� '·XQH� SOXV� JUDQGH� VpFXULWp� HW� G·XQH� SOXV� JUDQGH�
VWDELOLWp�G·HPSORL� UpVXOWDQW�GH� OD�GLPHQVLRQ�FROOHFWLYH�
GX� JURXSHPHQW��� OD� IRUPXOH� GX� JURXSHPHQW�
G·HPSOR\HXUV� SHUPHW� GH� WUDQVIRUPHU� GHV� HPSORLV�
SUpFDLUHV� HQ� HPSORLV� SHUPDQHQWV�� HQ� PHWWDQW� j� OD�
GLVSRVLWLRQ� GHV� DGKpUHQWV� OHV� VHUYLFHV� G·XQ� VDODULp�
H[SpULPHQWp��

•� '·XQ�FRQWUDW�GH�WUDYDLO�pFULW��
•� '·XQH�FRXYHUWXUH�FRQYHQWLRQQHOOH�REOLJDWRLUH��
•� 'H�GpPDUFKHV�DGPLQLVWUDWLYHV� VLPSOLILpHV� SXLVTXH� OH�

VDODULp�Q·D�TX·XQ�VHXO�LQWHUORFXWHXU��
•� '·XQ� VWDWXW� VDODULDO� XQLTXH� SOXV� DWWUDFWLI� TXH� OHV�

IRUPXOHV�TXL�OH�OLHUDLHQW�j�SOXVLHXUV�HPSOR\HXUV�SDU�XQH�
PXOWLSOLFLWp�GH�FRQWUDWV�GH�WUDYDLO�j�WHPSV�SDUWLHO��

•� '·XQH�JDUDQWLH�GH�VDODLUH�VDWLVIDLVDQWH�HQ�UDLVRQ�GH�
OD�VROLGDULWp�ILQDQFLqUH�GHV�PHPEUHV�GX�JURXSHPHQW��

•� '·XQ�HQULFKLVVHPHQW�SURJUHVVLI�GHV�FRQQDLVVDQFHV�GX�
IDLW� GH� OD� GLYHUVLWp� GHV� WkFKHV� DFFRPSOLHV� FKH]� OHV�
GLIIpUHQWV� DGKpUHQWV� GX� JURXSHPHQW�� ,O� GLVSRVH�� HQ�
HIIHW�� GHV� DYDQWDJHV� GH� OD�PRELOLWp� VDQV� HQ� DYRLU� OHV�
LQFRQYpQLHQWV��
�
�

4XHOV�DYDQWDJHV�SRXU�OHV�VDODULpV�"�
�
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4XHOOHV�VRQW�OHV�
PRGDOLWpV�GH�FRQVWLWXWLRQ�GX�
JURXSHPHQW�G·HPSOR\HXUV�"�
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/H� JURXSHPHQW� G·HPSOR\HXUV� HVW� FRQVWLWXp� VRXV� OD�

IRUPH� G·XQH� DVVRFLDWLRQ� GpFODUpH� GH� OD� ORL� GX� �HU� MXLOOHW�
������

�,O� HVW� FUpp� GDQV� OH� EXW� H[FOXVLI� GH� PHWWUH� j� OD�
GLVSRVLWLRQ�GH�VHV�PHPEUHV�GHV�VDODULpV� OLpV�DX�JURXSHPHQW�
SDU�XQ�FRQWUDW�GH�WUDYDLO��

,O� QH� SHXW� HIIHFWXHU� TXH� GHV� RSpUDWLRQV� j� EXW� QRQ�
OXFUDWLI��/HV�SURILWV�pYHQWXHOV�VRQW�FRQVDFUpV�j� OD�UpDOLVDWLRQ�
GH� O·REMHW� VRFLDO� GX� JURXSHPHQW� �DFTXLVLWLRQ� GH� QRXYHDX[�
ORFDX[�� PRGHUQLVDWLRQ� GHV� LQVWUXPHQWV� GH� JHVWLRQ�� IRUPDWLRQ�
GHV�VDODULpV«���

/HV� DGKpUHQWV� GX� JURXSHPHQW� SHXYHQW� rWUH� GHV�
SHUVRQQHV� SK\VLTXHV� RX� GHV� SHUVRQQHV�PRUDOHV�� TXHOOHV� TXH�
VRLHQW� OD� QDWXUH� GH� OHXU� DFWLYLWp� �OLEpUDOH�� FRPPHUFLDOH��
LQGXVWULHOOH�� DJULFROH�� HW� OHXU� IRUPH� MXULGLTXH� �VRFLpWp��
DVVRFLDWLRQ��SHUVRQQH�SXEOLTXH�j�JHVWLRQ�DXWRQRPH«���

�/·HQWUHSULVH� TXL� VRXKDLWH� DGKpUHU� j� XQ� JURXSHPHQW�
G·HPSOR\HXUV�QH�GRLW�SDV�HPSOR\HU�SOXV�GH�����VDODULpV��

/H� QRPEUH� GHV� PHPEUHV� GX� JURXSHPHQW� Q·HVW� SDV�
OLPLWp��

/·DSSDUWHQDQFH�j�SOXVLHXUV�JURXSHPHQWV�HVW�SRVVLEOH��
/D� GpWHUPLQDWLRQ� GH� OD� FRQYHQWLRQ� FROOHFWLYH�

DSSOLFDEOH�HVW�LQGLVSHQVDEOH��
�
�
�
�
�
�

&DGUH�MXULGLTXH�
�
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¾� )RUPDOLWpV� UHODWLYHV� j� OD� IRUPH� G·DVVRFLDWLRQ�
GH�OD�ORL�GH��������

��5pGDFWLRQ�GHV�VWDWXWV���

/HV� VWDWXWV� IL[HQW� QRWDPPHQW� OHV� PRGDOLWpV� GH�
UpSDUWLWLRQ�GHV�FKDUJHV�HQWUH� OHV�DGKpUHQWV�HW� OHV� UqJOHV�GH�
IRQFWLRQQHPHQW�GH�O·DVVRFLDWLRQ��

/HV� VWDWXWV� QH� SHXYHQW� rWUH� UpGLJpV� TX·DSUqV�
GpWHUPLQDWLRQ�G·XQ�FRPPXQ�DFFRUG���

�� GX� QRP�� GH� O·REMHW� HW� GX� OLHX� GX� VLqJH� VRFLDO� GX�
JURXSHPHQW��
�� GX� PRGH� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GX� EXUHDX���
SUpVLGHQW��VHFUpWDLUH��WUpVRULHU��
��GHV�FRQGLWLRQV�GH�UpXQLRQ�GH�O·DVVHPEOpH�JpQpUDOH��
��GHV�FRQGLWLRQV�G·DGPLVVLRQ�G·XQ�QRXYHDX�PHPEUH��
��GH�OD�GXUpH�GX�SUpDYLV�HQ�FDV�GH�GpPLVVLRQ�G·XQ�PHPEUH��
�� GHV� PRGDOLWpV� GH� PRGLILFDWLRQ� GHV� VWDWXWV� HW� GH� OD�
GLVVROXWLRQ�GH�O·DVVRFLDWLRQ��
��GHV�UHVVRXUFHV�GX�JURXSHPHQW��
�� GH� OD� SHUVRQQH� j� TXL� VHUD� FRQILpH� OD� FKDUJH� GH�
O·pWDEOLVVHPHQW� GHV� EXOOHWLQV� GH� VDODLUH�� GHV� GpFODUDWLRQV�
DXSUqV�GHV�RUJDQLVPHV�VRFLDX[�DLQVL�TXH�GH�OD�IDFWXUDWLRQ��
�
�
�
�
�

4XHOOHV�VRQW�OHV�IRUPDOLWpV�j�DFFRPSOLU�"�
�
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��'pFODUDWLRQ�HW�GpS{W�GHV�VWDWXWV�HQ�SUpIHFWXUH���

&HWWH� GpFODUDWLRQ� LQGLTXH� OH� QRP� HW� O·REMHW� GX�
JURXSHPHQW��OH�VLqJH�GHV�HQWUHSULVHV�HW�OHV�QRPV��SURIHVVLRQV��
GRPLFLOHV� HW� QDWLRQDOLWpV� GHV� SHUVRQQHV� FKDUJpV� GH� VRQ�
DGPLQLVWUDWLRQ�RX�GH�VD�GLUHFWLRQ��

'HX[�H[HPSODLUHV�GHV� VWDWXWV�� GDWpV� HW� VLJQpV� SDU� OH�
3UpVLGHQW� HW� OH� VHFUpWDLUH� RX� OH� WUpVRULHU�� DYHF� OHWWUH�
G·DFFRPSDJQHPHQW��VRQW�MRLQWV�j�FHWWH�GpFODUDWLRQ��

6RXV� TXHOTXHV� MRXUV�� OD� SUpIHFWXUH� UHPHW� DX�
JURXSHPHQW�XQ�UpFpSLVVp�GH�OD�GpFODUDWLRQ�GH�O·DVVRFLDWLRQ��

�
�

��'HPDQGH�G·LQVHUWLRQ�DX�-RXUQDO�2IILFLHO���
/HV� DGPLQLVWUDWHXUV� GH� O·DVVRFLDWLRQ� GHPDQGHQW� j� OD�

SUpIHFWXUH�XQ�LPSULPp�G·LQVHUWLRQ�DX�-RXUQDO�2IILFLHO��-�2����
/H� JURXSHPHQW� G·HPSOR\HXUV� DFTXLHUW� OD� SHUVRQQDOLWp�

MXULGLTXH�j�GDWHU�GH�OD�SXEOLFDWLRQ�DX�-�2��/·H[WUDLW�GX�-�2��HVW�
OD�SUHXYH�GH�OD�SHUVRQQDOLWp�PRUDOH�GH�O·DVVRFLDWLRQ��

�
�

¾� �/·LPPDWULFXODWLRQ� GH� O·DGPLQLVWUDWLRQ� GX�
WUDYDLO���

/H�JURXSHPHQW�DGUHVVH��SDU� OHWWUH�UHFRPPDQGpH�DYHF�
$�5��� j� O·LQVSHFWLRQ� GX� WUDYDLO�� GDQV� OH� PRLV� VXLYDQW� VD�
FRQVWLWXWLRQ��XQH�QRWH�G·LQIRUPDWLRQ�FRPSRUWDQW�OHV�PHQWLRQV�
HW�GRFXPHQWV�VXLYDQWV���

��OH�QRP��OH�VLqJH�VRFLDO��OD�IRUPH�MXULGLTXH�GX�JURXSHPHQW��
��OHV�QRPV��SUpQRPV��HW�GRPLFLOHV�GHV�GLULJHDQWV��
��OHV�VWDWXWV�GH�O·DVVRFLDWLRQ��
��XQH�FRSLH�GH�O·H[WUDLW�GH�GpFODUDWLRQ�SDUXH�DX�-�2���
��XQH�OLVWH�GHV�PHPEUHV�GX�JURXSHPHQW��
��OD�FRQYHQWLRQ�FROOHFWLYH�DSSOLTXpH��

�
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(;&(37,21���SRXU�OHV�JURXSHPHQWV�GRQW�OHV�PHPEUHV�
Q·HQWUHQW�SDV�GDQV�OH�FKDPS�G·XQH�PrPH�FRQYHQWLRQ�FROOHFWLYH��
REOLJDWLRQ�G·XQH�GpFODUDWLRQ�j�OD�GLUHFWLRQ�GpSDUWHPHQWDO�GX�
WUDYDLO�FRPSRUWDQW���

��OHV�PrPHV�PHQWLRQV�FL�GHVVXV��
�� O·LQWLWXOp� GH� OD� FRQYHQWLRQ� FROOHFWLYH� GDQV� OH� FKDPS�
G·DSSOLFDWLRQ� GH� ODTXHOOH�� HQWUH� FKDFXQ� GHV� PHPEUHV� GX�
JURXSHPHQW��
�� XQH� PHQWLRQ� UHODWLYH� j� OD� FRQYHQWLRQ� FROOHFWLYH� TXH� OH�
JURXSHPHQW�VH�SURSRVH�G·DSSOLTXHU��
�� OHV� LQGLFDWLRQV� UHODWLYHV� DX� QRPEUH� HW� j� OD� TXDOLILFDWLRQ�
GHV�VDODULpV�TXH�OH�JURXSHPHQW�HQYLVDJH�G·HPSOR\HU��

/·DEVHQFH�G·RSSRVLWLRQ�GH�O·DGPLQLVWUDWLRQ�GDQV�OH�GpODL�
G·XQ� PRLV�� IDLW� QDvWUH� XQH� GpFLVLRQ� LPSOLFLWH� G·DFFHSWDWLRQ� j�
O·H[HUFLFH�GH�O·DFWLYLWp�GX�JURXSHPHQW��

/H�JURXSHPHQW�QH�SHXW�GRQF�H[HUFHU�VRQ�DFWLYLWp�WDQW�
TXH� OH� GpODL� G·XQ�PRLV� VXLYDQW� OD� GpFODUDWLRQ� LQLWLDOH� Q·HVW� SDV�
H[SLUp��

�
�

5HPDUTXH���(Q�FDV�GH�SURMHW�GH�FKDQJHPHQW�GH� OD�FRQYHQWLRQ�
FROOHFWLYH�� OH� JURXSHPHQW� GRLW� HIIHFWXHU� XQH� QRXYHOOH�
GpFODUDWLRQ�DXSUqV�GH�O·DXWRULWp�DGPLQLVWUDWLYH��

�
�
�
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�
/H� JURXSHPHQW� LQIRUPH� O·LQVSHFWLRQ� GX� WUDYDLO� �RX� OD�

GLUHFWLRQ� GpSDUWHPHQWDOH� GX� WUDYDLO�� GH� O·DGKpVLRQ� G·XQ�
QRXYHDX� PHPEUH� DLQVL� TXH� OH� VLqJH�� OD� QDWXUH� GH� VD� RX� VHV�
DFWLYLWpV��OH�QRPEUH�GH�VDODULpV�DLQVL�TXH�OH�FKDPS�G·DSSOLFDWLRQ�
GH�OD�FRQYHQWLRQ�FROOHFWLYH��

�
�
�
�

�
�
� &HOOH�FL�GRLW�rWUH�DGDSWpH���
� � ��DX[�FODVVLILFDWLRQV�SURIHVVLRQQHOOHV�
� � ��DX[�QLYHDX[�G·HPSORL�GHV�VDODULpV�
� � ��j�O·DFWLYLWp�GHV�GLIIpUHQWV�PHPEUHV�GX��
� � ��JURXSHPHQW��
�
� /·RSSRUWXQLWp� GX� FKRL[� GH� OD� FRQYHQWLRQ� FROOHFWLYH�
DSSOLFDEOH�HVW�j�O·DSSUpFLDWLRQ�GHV�PHPEUHV�GX�JURXSHPHQW���
�

�� &H�SHXW�rWUH�©�OD�SOXV�IDYRUDEOH�ª�
�� /H�FKRL[�SHXW�DXVVL�VH�SRUWHU�VXU�OD�FRQYHQWLRQ�

©�OD�SOXV�PDMRULWDLUH�ª�
�� (OOH�SHXW�FRUUHVSRQGUH�j�O·DFWLYLWp�SULQFLSDOH�RX�

GRPLQDQWH��
�
�
�
�

&RPPHQW�DGKpUHU�j�XQ�JURXSHPHQW�
G·HPSOR\HXUV�H[LVWDQW�"�

�

&KRL[�GH�OD�FRQYHQWLRQ�FROOHFWLYH�DSSOLTXpH�
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)RQFWLRQQHPHQW�GX�
JURXSHPHQW�G·HPSOR\HXUV�

�
�
�
�
�
�
�
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�
¾� /H�UqJOHPHQW�LQWpULHXU�
�

,O�GpILQLW�OHV�UqJOHV�QpFHVVDLUHV�DX�IRQFWLRQQHPHQW�GX�
JURXSHPHQW��TXH�VHV�PHPEUHV�V·HQJDJHQW�j�UHVSHFWHU��
�

,O�SUpFLVH���
�

�� OH�PRGH�G·pODERUDWLRQ�GX�SODQQLQJ�GH�UpSDUWLWLRQ�GH�
OD�PDLQ�G·±XYUH�HW�OHV�SpULRGHV�GH�UpYLVLRQ��

�� OHV� DMXVWHPHQWV� GH� SODQQLQJ� HW� OHV� SULRULWpV�
G·DIIHFWDWLRQ��

�� OHV�PRGDOLWpV�GH�PRELOLWp�GH�OD�PDLQ�G·±XYUH��
�� OHV� UqJOHV�j� VXLYUH�HQWUH�GHX[�PLVHV�j�GLVSRVLWLRQ�

�QRWDPPHQW�OH�SDLHPHQW�GHV�VDODLUHV���
�� OH� PRGH� GH� FRQVWLWXWLRQ� GH� OD� WUpVRUHULH� GX�

JURXSHPHQW�� IRQGV� GH� URXOHPHQW�� FRWLVDWLRQV��
SURYLVLRQV� pYHQWXHOOHV� SRXU� FKDUJHV� LPSUpYXHV�
�QRWDPPHQW�HQ�FDV�GH�GpS{W�GH�ELODQ�G·XQ�PHPEUH�
GX� JURXSHPHQW�� SRXU� OH� SDLHPHQW� GHV� MRXUV�
IpULpV«��

�� OH�PRGH�GH�IRQFWLRQQHPHQW�HQ�FDV�GH�OLWLJH��
�� OHV� UqJOHV� G·DGPLVVLRQ� HW� GH� GpPLVVLRQ� GHV�

PHPEUHV��

5HODWLRQV�HQWUH�OH�JURXSHPHQW�G·HPSOR\HXUV�
HW�VHV�PHPEUHV�
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�
¾� 3DUWLFLSDWLRQ� ILQDQFLqUH� GHV� PHPEUHV�
DGKpUHQWV�XWLOLVDWHXUV���

�
�

�� UHPERXUVHQW� DX� JURXSHPHQW� G·HPSOR\HXUV� OHV�
VRPPHV� FRUUHVSRQGDQW� DX[� UpPXQpUDWLRQV� HW�
FKDUJHV��

�
�� SDUWLFLSHQW� DX[�IUDLV� GH� IRQFWLRQQHPHQW� �IUDLV� GH�

VHFUpWDULDW��GH�ORFDX[��GH�JHVWLRQ«��SDU���
�� /H� YHUVHPHQW� G·XQH� ©�FRWLVDWLRQ�ª� DX�

JURXSHPHQW��
�� /·LQFOXVLRQ�GHV�IUDLV�GH�IRQFWLRQQHPHQW�

GDQV�OH�FDOFXO�GX�FR�W�KRUDLUH��
�

�� UHVSRQVDELOLWp�VROLGDLUH�GHV�GHWWHV�GX�JURXSHPHQW��
�
�

�
�
,O� HVW� DLQVL� IRUWHPHQW� UHFRPPDQGp� DX[� PHPEUHV� GX�

JURXSHPHQW� GH� VH� SUpPXQLU� FRQWUH� FH� ULVTXH� HQ� FRQVWLWXDQW�
GHV� SURYLVLRQV� DX� VHLQ� GX� JURXSHPHQW� RX� HQ� VRXVFULYDQW� XQH�
DVVXUDQFH��
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4XHOV�VRQW�OHV�VWDWXWV�
HW�OHV�GURLWV�GHV�VDODULpV�

GX�JURXSHPHQW�"�
�
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/H�FRQWUDW�GH�WUDYDLO�
/H�FRQWUDW�j�GXUpH�LQGpWHUPLQpH�j�WHPSV�FRPSOHW�RX�

SDUWLHO�GRLW�rWUH�SULYLOpJLp�� OH�JURXSHPHQW�D\DQW�SRXU�ILQDOLWp�
GH�VWDELOLVHU�OHV�VDODULpV�GDQV�OHXU�HPSORL��

�
5HPDUTXH��� (Q� FDV� GH� UHFRXUV� j� XQ� FRQWUDW� j� GXUpH�

GpWHUPLQp�RX�DX[�GLVSRVLWLIV�G·DLGHV�GH�OD�SROLWLTXH�GH�O·HPSORL��
OHV� FRQGLWLRQV� OpJDOHV� GH� UHFRXUV� j� FHV� W\SHV� GH� FRQWUDW�
GHYURQW�rWUH�UHPSOLHV��

�
/H�FRQWUDW�GRLW�VSpFLILHU�REOLJDWRLUHPHQW���
�� OHV�FRQGLWLRQV�G·HPSORL�HW�GH�UpPXQpUDWLRQ��
�� OD�TXDOLILFDWLRQ�GX�VDODULp��
�� OD�OLVWH�GHV�XWLOLVDWHXUV�SRWHQWLHOV��
�� O·LQGLFDWLRQ� GHV� OLHX[� G·H[pFXWLRQ� GX� FRQWUDW� GH�

WUDYDLO��
� /·HQWUpH� G·XQ� QRXYHDX� PHPEUH�� XWLOLVDWHXU� SRWHQWLHO��
QpFHVVLWH�OD�UpGDFWLRQ�G·XQ�DYHQDQW�DX�FRQWUDW�GH�WUDYDLO�
¾� 6LWXDWLRQ�GX�VDODULp�j�O·pJDUG�GX�JURXSHPHQW�

��OH�JURXSHPHQW�UpPXQqUH�OH�VDODULp���
'XUDQW� O·DFWLYLWp�� OH� VDODLUH�HVW�G��SDU� OH� JURXSHPHQW��

HPSOR\HXU�GH�GURLW��
6L� O·XQ� GHV� XWLOLVDWHXUV� DGKpUDQW� DX� JURXSHPHQW�

LQWHUURPSW� SRQFWXHOOHPHQW� RX� FHVVH� GpILQLWLYHPHQW� O·DFWLYLWp�
SRXU�ODTXHOOH�OH�VDODULp�D�pWp�HPEDXFKp��OH�JURXSHPHQW�DVVXUH�
OH�PDLQWLHQ�GH�OD�UpPXQpUDWLRQ��

��OHV�VDODULpV�EpQpILFLHQW�GH�OD�FRQYHQWLRQ�FROOHFWLYH�GX�
JURXSHPHQW�

�� OH� JURXSHPHQW� HVW� GpSRVLWDLUH� GX� SRXYRLU�
GLVFLSOLQDLUH��

�
�
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¾� 6LWXDWLRQ�GX�VDODULp�j�O·pJDUG�GH�O·XWLOLVDWHXU�
�� O·XWLOLVDWHXU� HVW� UHVSRQVDEOH� GHV� FRQGLWLRQV�

G·H[pFXWLRQ�GX�WUDYDLO���
�� GXUpH�GX�WUDYDLO��
�� UHSRV�KHEGRPDGDLUH�
�� MRXUV�IpULpV��
�� WUDYDLO�GH�QXLW��
�� K\JLqQH�HW�VpFXULWp��
�� WUDYDLO� GHV� IHPPHV�� GHV�

HQIDQWV��
� ��OH�VDODULp�PLV�j�GLVSRVLWLRQ�HVW�SULV�HQ�FRPSWH�
GDQV� OHV� HIIHFWLIV� GX� SHUVRQQHO� GH� O·XWLOLVDWHXU�� DX�
SURUDWD� GH� OHXU� WHPSV� GH� SUpVHQFH� GDQV� O·HQWUHSULVH�
XWLOLVDWULFH��
� �� OHV� VDODULpV� GX� JURXSHPHQW� RQW� DFFqV� GDQV�
O·HQWUHSULVH�XWLOLVDWULFH��GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�
OHV� VDODULpV� GH� FHOOH�FL�� DX[� PR\HQV� GH� WUDQVSRUW�
FROOHFWLIV� HW� DX[� LQVWDOODWLRQV� FROOHFWLYHV�� QRWDPPHQW�
GH�UHVWDXUDWLRQ��TXH�SHXYHQW�EpQpILFLHU�FHV�VDODULpV���

¾� 'LVSRVLWLRQV� HQ� PDWLqUH� G·DFFLGHQWV� GX�
WUDYDLO���

/D�GpFODUDWLRQ�GH�O·DFFLGHQW���
/H� VDODULp� YLFWLPH� G·XQ� DFFLGHQW� GX� WUDYDLO� GRLW� HQ�

LQIRUPHU� O·XWLOLVDWHXU�� GDQV� OHV� ��� KHXUHV�� SDU� OHWWUH�
UHFRPPDQGpH��

/·XWLOLVDWHXU� GRLW� GpFODUHU� SDU� OHWWUH� UHFRPPDQGpH�
GDQV�OHV����KHXUHV��WRXW�DFFLGHQW�GRQW�LO�D�HX�FRQQDLVVDQFH�DX�
JURXSHPHQW� G·HPSOR\HXU�� DX� VHUYLFH� GH� OD� SUpYHQWLRQ� GH� OD�
FDLVVH� UpJLRQDOH� G·DVVXUDQFH� PDODGLH� HW� j� O·LQVSHFWLRQ� GX�
WUDYDLO��

/H� JURXSHPHQW� GRLW� GpFODUHU� O·DFFLGHQW� VXU� O·LPSULPp�
UpJOHPHQWDLUH�� SDU� OHWWUH� UHFRPPDQGp� DYHF�$�5��� j� OD� FDLVVH�
GRQW�UHOqYH�OD�YLFWLPH��GDQV�OHV����KHXUHV��
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4XHO�HVW�OH�UpJLPH�
ILVFDO�GHV�JURXSHPHQWV�

G·HPSOR\HXUV�"�
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¾� j�O·LPS{W�VXU�OHV�VRFLpWpV�
/·DGPLQLVWUDWLRQ�ILVFDOH�FRQVLGqUH�TXH�OHV�JURXSHPHQWV�

G·HPSOR\HXUV�� D\DQW� SRXU� REMHW� GH� PHWWUH� GX� SHUVRQQHO� j�
GLVSRVLWLRQ� GH� OHXUV� PHPEUHV�� H[HUFHQW� XQH� DFWLYLWp� j�
FDUDFWqUH� OXFUDWLI� SXLVTXH� FHWWH� RSpUDWLRQ� HVW� GLUHFWHPHQW�
SURILWDEOH�j�O·DFWLYLWp�SURIHVVLRQQHOOH�GH�FHX[�FL��

7RXWHIRLV�� GDQV� OH� FDV� GX� JURXSHPHQW� G·HPSOR\HXUV� LO�
Q·\�D�SDV�G·H[FpGHQWV��O·LPS{W�VXU�OHV�EpQpILFHV�HVW�GRQF�QXO��

3DU� DLOOHXUV�� OHV� JURXSHPHQWV� G·HPSOR\HXUV� VRQW�
H[RQpUpV�GH�O·LPSRVLWLRQ�IRUIDLWDLUH�DQQXHOOH��,)$���j�FRQGLWLRQ�
TX·LOV� UHVSHFWHQW� OHV� FRQGLWLRQV� GH� IRQFWLRQQHPHQW� HW� GH�
GpFODUDWLRQ� DX[TXHOV� GRLW� VH� FRQIRUPHU� OH� JURXSHPHQW�
G·HPSOR\HXUV��
¾� j�OD�WD[H�SURIHVVLRQQHOOH�

6HXOV� OHV� JURXSHPHQWV� G·HPSOR\HXUV� DJULFROHV� VRQW�
H[RQpUpV��
¾� j�OD�WD[H�VXU�OHV�VDODLUHV�

(OOH�HVW�GXH�GqV�ORUV�TX·LO�Q·\�D�SDV�DVVXMHWWLVVHPHQW�j�
OD�7�9�$��
¾� j�OD�7�9�$����

/HV�PLVHV�j�GLVSRVLWLRQ�GH�SHUVRQQHO�FRQVHQWLHV�SDU�FHV�
JURXSHPHQWV�VRQW�HQ�SULQFLSH�DVVXMHWWLHV�j�OD�79$�DX�WDX[�GH�
�������
/HV�UHFHWWHV�SHXYHQW�rWUH�H[RQpUpHV�GH�79$�VRXV�FRQGLWLRQV�
HW�QRWDPPHQW�TX·LO�V·DJLVVH���

�� G·XQH� UHIDFWXUDWLRQ� j� O·HXUR� SUqV� GHV� GpSHQVHV�
H[SRVpHV��

�� GH�SUHVWDWLRQV�DXSUqV�G·RUJDQLVPHV�HX[�PrPHV�
H[RQpUpV�GH�79$��DUWLFOH�����%�GX�FRGH�JpQpUDO�
GHV�LPS{WV���

/HV�JURXSHPHQWV�G·HPSOR\HXUV�VRQW�
DVVXMHWWLV«�
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$QLPDWLRQ�(PSORL�&DOYDGRV���
���DY�0DUpFKDO�0RQWJRPHU\��������&DHQ�
7pO��������������������)D[���������������������
$(��#ZDQDGRR�IU�
�
'LUHFWLRQ�5pJLRQDOH�HW�'pSDUWHPHQWDOH�GX�7UDYDLO�GH�
O·(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH���
��SODFH�6DLQW�&ODLU�²�������+pURXYLOOH�6W�FODLU�
7pO�������������������
�
'LUHFWLRQ�5pJLRQDOH�HW�'pSDUWHPHQWDOH�GH�OD�-HXQHVVH�HW�
GHV�6SRUWV���
��DY�0DUpFKDO�0RQWJRPHU\�²�%�3�������²�������&DHQ�&HGH[���
7pO��������������������)D[�������������������
GU���#MHXQHVVH�VSRUWV�JRXY�IU�
�
3ODWH�IRUPH�´1RXYHDX[�6HUYLFHVµ��
%�3���������������&DHQ�&HGH[���
7pO���������������������)D[������������������
1VHM�DISD�EQ#ZDQDGRR�IU�
�
3UpIHFWXUH�GX�&DOYDGRV���
6HUYLFH�DVVRFLDWLRQ���7pO�������������������
�
�
6LWHV�XWLOHV���
�
ZZZ�VHUYLFH�SXEOLF�IU�
ZZZ�OHJLIUDQFH�JRXY�IU�
ZZZ�DVVRFLDWLRQPRGHHPSORL�IU�
ZZZ�JXLGRQ�DVV�IU�
ZZZ�QVHM�WUDYDLO�JRXY�IU�
ZZZ�FDOYDGRV�SUHI�JRXY�IU�
�

&RQWDFWV�
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