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,GHQWLILDQW��,'�� 5pSRQVH

� /D�UHFKHUFKH�GH�VWDJH�pWDLW�UpHOOHPHQW�HQULFKLVVDQWH�FDU�HOOH�P
D�SHUPLV�GH�GpFRXYULU
O
HQVHPEOH�GHV�HQWUHSULVHV�GX�VHFWHXU��-
DL�FKRLVL�XQH�HQWUHSULVH�SDU�EHVRLQ�HW�QRQ�SDU�UpHO
HQYLH��/RUV�GH�FH�VWDJH��MH�Q
DL�SDV�DSSULV�GHV�WHFKQLTXHV�RX�PLV�HQ�RHXYUH�PHV
FRQQDLVVDQFHV�

� -
DL�EHDXFRXS�DSSULV�GDQV�OHV�UHODWLRQV�KXPDLQHV
-
DL�pWp�FRQIURQWp�j�GHV�VLWXDWLRQV�SUDWLTXHV�FRQFUqWHV�TXH�M
DL�UpVROX�DYHF�EULR

� $SSUHQWLVVDJH�VXU�OH�SODQ�WHFKQLTXH�HW�UHODWLRQQHO�HW�HQWKRXVLDVPH�j�PHQHU�j�ELHQ�XQ
SURMHW

� (QULFKLVVDQWH��
� (QULFKLVVDQW
�� -
DL�pWp�WUqV�ELHQ�DFFXHLOOLH�GDQV�O
HQWUHSULVH��/H�WUDYDLO�HIIHFWXp�j�pWp�WUqV�HQULFKLVVDQW�
�� -
DL�DGRUp�O
LQVHUWLRQ�SURIHVVLRQQHOOH�HW�OD�YLH�GH�EXUHDX�PDLV�SDV�OH�WUDYDLO�TXH�MH�GHYDLV

UpDOLVHU�TXL�pWDLW�WURS�OLPLWp�
�� )RQGDPHQWDO�GDQV�QRWUH�FXUVXV��DSSRUWH�XQH�RXYHUWXUH�G
HVSULW��UDWWDFKH�OHV

HQVHLJQHPHQWV�j�GHV�FDV�FRQFUHWV
�� 7UqV�DSSUpFLDEOH�GH�SRXYRLU�rWUH�LPPHUJpH�GDQV�OD�YLH�G
XQH�HQWUHSULVH��FHSHQGDQW�GXUpH

EHDXFRXS�WURS�FRXUWH
�� 3HUPHW�GH�VH�UHQGUH�G
DYDQWDJH�FRPSWH�GH�OD�YLH�DFWLYH��3HUPHW�GH�VH�GRQQHU�XQH�LGpH�GH

VH�TX
RQ�YHXW�IDLUH�SOXV�WDUG��-H�VDLV�PDLQWHQDQW�GDQV�TXHO�W\SH�G
HQWUHSULVH�HW�GDQV�TXHOOH
GRPDLQH�G
DFWLYLWp�MH�YHX[�WUDYDLOOHU��
&HWWH�H[SpULHQFH�QRXV�VRUW�GH�QRV�FRXUV�HW�oD�IDLW�EHDXFRXS�GH�ELHQ��
5HQFRQWUH�DYHF�GHV�JHQV�WUqV�V\PSDWKLTXHV��
4XH�GX�SRVLWLI��2Q�DSSUHQGV�pQRUPpPHQW�VXU�VRL�pJDOHPHQW��

�� &
HWDLW�XQH�H[SpULHQFH�WUqV�HQULFKLVVDQWH�TXL�P
D�SHUPLV�G
DSSUHQGUH�EHDXFRXS�GH�FKRVHV
HQ�WUqV�SHX�GH�WHPSV��

�� &H�VWDJH�D�SHUPLV�GH�FRQILUPHU�PRQ�SURMHW�SURIHVVLRQQHO
�� 'pFRXYHUWH�GX�PLOLHX�SURIHVVLRQQHO��!�GLPHQVLRQ�GLIIpUHQWH��GX�FDGUH�XQLYHUVLWDLUH��XQH

H[SpULHQFH�HQ�VRL�
�� &H�VWDJH�pWDLW�WUqV�LQWpUHVVDQW�HW�P
D�SHUPLV�GH�IDLUH�EHDXFRXS�G
DSSUHQWLVVDJHV��,O�P
D

SHUPLV�GH�YRLU�FH�TX
pWDLW�OH�PRQGH�GX�WUDYDLO��0DLV�VD�GXUpH�HVW�WURS�FRXUWH�SRXU�VDYRLU
IDLUH�XQ�WUDYDLO�FRPSOHW�TXL�VHUYH�YUDLPHQW�j�O
HQWUHSULVH

�� 7RXW�F
HVW�WUqV�ELHQ�SDVVp��VHXOH�OD�PpWKRGH�GH�FRWDWLRQ�GH�OD�SDUW�GX�PDvWUH�GH�VWDJH�PH
VHPEOH�j�UHYRLU�

�� *OREDOHPHQW�SRVLWLI�PrPH�VL�OD�GXUpH�GH���VHPDLQHV�HVW�XQ�IUHLQ�LPSRUWDQW�
�� -
DL�UpDOLVp�XQ�VWDJH�GDQV�OH�GRPDLQH�TXL�PH�SODLW�F
HVW�j�GLUH�O
DOLPHQWDWLRQ�DQLPDOH��M
DL�pWp

ELHQ�DFFXHLOOLH��
�� XQ�VWDJH�GH���VHPLDQHV�P
D�SHUPLV�GH�YUDLPHQW�GpFRXYULU�OH�PRQGH�GX�WUDYDLO�HW�GH�PHWWUH

j�SURILW�WRXWHV�OHV�FRQQDLVVDQFHV�DSSURWpHV�SDU�OD�IDFXOWp�
�� ODERUDWRLUH�GH�P\FRORJLH�GX�1

���SURMHW�LQWpUHVVDQW�HW�DGDSWp
���HQFDGUHPHQW�HW�H[SOLFDWLRQV
���FRQYLYLDOLWp�HW�UHVSHFW

����WUqV�VHPEODEOH�DX[�FRXUV�GLVSHQVpV�j�OD�IDFXOWp
��LPDJLQDWLRQ�HW�DXWRQRPLH�QRQ�VROOLFLWpHV

�� -
DL�WURXYp�TXH�OH�VWDJH�HVW�XQH�VXSHUEH�SRVVLELOLWp�G
LQWpJUDWLRQ�DX�PRQGH�SURIHVVLRQQHO�
�'pYHORSSHPHQW�GH�FRPSpWHQFHV�VRFLR�SURIHVVLRQHOOHV�
�$SSUHQWLVVDJH�GH�FRQQDLVVDQFHV�SUDWLTXHV�
�5HGpILQLWLRQ�GX�SDUFRXUV�G
pWXGH�SURIHVVLRQQHO�
�&RQWDFWV�GDQV�OH�PLOLHX�
�'pYHORSSHPHQW�GH�O
HVSULW�G
DQDO\VH�



�3HUPHW�GH�YRLU�GLIIpUHQWHV�VLWXDWLRQV�DYDQW�GH�V
HQJDJHU�GDQV�XQH�YLH�SURIHVVLRQQHOOH�
����

�� 7UqV�LQWpUHVVDQW�HW�HQULFKLVVDQW�WDQW�VXU�OH�SODQ�WHFKQLTXH�TXH�UHODWLRQQHO��(QILQ�XQ�SHX�GH
SUDWLTXH�GDQV�WRXWH�FHWWH�WKpRULH�DSSULVH�HQ�FRXUV�

�� &H�VWDJH�P
D�SHUPLV�GH�FRQIRUWHU�XQ�GH�PHV�GHX[�FKRL[�SURIHVVLRQQHOV��FHOXL�GH�OD
V\OYLFXOWXUH��O
DXWUH�pWDQW�OD�JHVWLRQ�GH�IDXQH�VDXYDJH��/
DFFXHLO�TXH�P
D�UpVHUYp�O
pTXLSH
P
D�GH�VXLWH�PLV�HQ�FRQILDQFH�HW�OH�WUDYDLO�UpDOLVp�FRUUHVSRQGDLW�j�PHV�DWWHQWHV�

�� /H�VWDJH�FRUUHVSRQGDLW�H[DFWHPHQW�j�FH�TXH�M
DWWHQGDLV��-
DL�SX�PHWWUH�HQ�SUDWLTXH�PHV
FRQQDLVVDQFHV�WKpRULTXHV��'H�SOXV��LO�\�DYDLW�XQH�WUqV�ERQQH�DPELDQFH�DX�VHLQ�GH
O
HQWUHSULVH��M
DL�UDSLGHPHQW�SX�P
\�LQWpJUHU�

�� M
DL�DSSULV�SDV�PDO�GH�FKRVHV
FHOD�P
D�SHUPLV�G
DYRLU�XQH�SUHPLqUH�H[SpULHQFH�HQ�HQWUHSULVH�HW�GRQF�FHUWDLQHPHQW�PLHX[
DSSUpKHQGHU�PD�UHFKHUFKH�G
XQ�HPSORL�GDQV�XQ�IXWXU�TXL�VH�UDSSURFKH

�� /H�VWDJH�TXH�M
DL�IDLW�P
D�SOX�HW�FRQFUpWLVH�FH�GDQV�TXRL�MH�YHX[�WUDYDLOOHU�SOXV�WDUG��$�FH
SRLQW�GH�YXH��LO�pWDLW�LGpDO��0DLV�M
DL�IDLW�GX�WUDYDLO�GH�WHUUDLQ�DYHF�G
DXWUHV�VWDJLDLUHV�HW�MH�Q
DL
SDV�YX�WUqV�VRXYHQW�PRQ�PDvWUH�GH�VWDJH��-H�SHQVH�TXH�M
DXUDLV�DSSULV�SOXV�GH�FKRVHV�VL
FHOD�DYLW�pWp�OH�FDV�

�� 6WDJH�WUqV�GLYHUVLILp��ELHQ�HQFDGUp�HW�VpULHX[��1LYHDX�G
DSSUHQWLVVDJH�pOHYp��GpFHSWLRQ�VXU
O
DGPLQLVWUDWLRQ�IRUHVWLqUH�HQ�%HOJLTXH��

�� 'pFHSWLRQ�IDFH�DX[�DFWLYLWpV�HIIHFWXpHV�TXL�FRUUHVSRQGDLHQW�SOXV�DX�WUDYDLO�G
XQ�WHFKQLFLHQ
SOXW{W�TXH�GH�FHOXL�G
XQ�LQJpQLHXU��,O�V
DJLVVDLW�G
HIIHFWXHU�XQ�WUL�QHWWR\DJH�G
pFKDQWLOORQV
UpFROWpV�HQ�3DSRXDVLH��

�� (YDOXDWLRQ�SRVLWLYH�GDQV�O
HQVHPEOH��������
3RWHQWLHO�SRXU�WUDYDLOOHU�GDQV�HQWUHSULVH���28,

�� 7UqV�HQULFKLVVDQW��M
DL�WRXFKp�XQ�SHX�j�WRXW�GDQV�O
HQWUHSULVH�
�� &H�VWDJH�D�pWp�WUqV�HQULFKLVVDQW�SRXU�PRL��,O�P
D�SHUPLV�G
REVHUYHU�GH�PDQLqUH�FRQFUqWH�OH

IRQFWLRQQHPHQW�G
XQH�HQWUHSULVH�HW�HQ�SOXV�GH�FHOD�LO�P
D�SHUPLV�GH�PH�IDLUH�GHV�FRQWDFWV
SRXU�OH�IXWXU�

�� 2EMHFWLIV�GH�VWDJH�ELHQ�GpILQLV�HW�HQWLqUHPHQW�UHPSOLV��&LQT�VHPDLQHV�SDVVLRQQDQWHV�
7UDYDLO�GLYHUVLILp�HW�DSSUHQWLVVDJH�GDQV�GH�QRPEUHX[�GRPDLQHV�

�� /HV�VWDJHV�QH�VRQW�SDV�DVVH]�HQFDGUpV�G
XQ�SRLQW�GH�YXH�WHFKQLTXH��6RXYHQW��OH�WUDYDLO�j
IRXUQLU�HVW�PDO�FDOLEUp�HW�RQ�VH�UHWURXYH�DYHF�WURS�SHX�GH�ERXORW��/
pWXGLDQW�Q
HVW�SDV
HQFRUH�FDSDEOH�G
pYDOXHU�OD�TXDWLWp�GH�WUDYDLO�TX
LO�IDXW�SRXU�DYRLU�XQ�KRUDLUH�FRPSOHW�GDQV
OH�PRQGH�UpHO�GX�WUDYDLO

�� 'XUDQW�PRQ�VWDJH��M
DL�SX�P
LPSUpJQHU�GH�O
DPELDQFH�JpQpUDOH�GX�WUDYDLO�HQ�HQWUHSULVH�
'H�SOXV��OH�WUDYDLO�TXH�M
DL�UpDOLVp�HVW�PDLQWHQDQW�XWLOLVp�DX�VHLQ�GH�O
HQWUHSULVH��MH�VXLV�GRQF
VDWLVIDLWH

�� -H�Q
DL�DXFXQ�UHSURFKH�j�IDLUH�VXU�O
H[SpULHQFH�TXH�M
DL�YpFXH�HQ�HOOH�PrPH��-
DL�pWp�WUqV
FKDQFHXVH�DYHF�OHV�PDvWUHV�GH�VWDJH�TXL�P
RQW�HQFDGUpH�DYHF�TXL�M
DL�SX�WLVVHU�GHV�OLHQV
G
DPLWLp�HW�TXL�P
RIIUHQW�GHV�SHUVSHFWLYHV�G
H[SpULHQFH�SURIHVVLRQQHOOH�VXSSOpPHQWDLUH�j
WUDYHUV�XQ�7)(�
&HSHQGDQW��M
DL�pWp�WUqV�SDVVLYH�SHQGDQW�FHV���VHPDLQHV��HW�M
DXUDLV�YRXOX�SRXYRLU�PH
UHQGUH�XWLOH�JUkFH�DX[�FRPSpWHQFHV�DFTXLVHV�SHQGDQW�PRQ�FXUVXV�DFDGpPLTXH��

�� )RUW�LQVWUXFWLI��DXWDQW�GDQV�OD�GpPDUFKH��TXH�OH�FRQWHQX
�� M
DL�DSSULV�EHDXFRXS�GH�FKRVHV�GXUDQW�PRQ�VWDJH�FH�TXL�P
D�SHUPLV�GH�FRPEOHU�FHUWDLQHV

ODFXQHV
�� WUqV�ERQQH�H[SpULHQFH

WUqV�HQULFKLVVDQW�DX�SRLQW�GH�YXH�WHFKQLTXH�HW�SHUVRQQHO�
�� -H�VXLV�DUULYp�GDQV�XQH�pTXLSH�MHXQH�HW�PRWLYpH��TXL�P
D�SHUPLV�GH�WUDYDLOOHU�GDQV�XQH

ERQQH�DPELDQFH�HW�G
DSSUHQGUH�EHDXFRXS��6HXOHPHQW��OH�WUDYDLO�VXU�OH�IRQG�QH�P
D�SDV
SDVVLRQQp�SOXV�TXH�oD�

�� $FFXHLO��DPELDQFH�GH�WUDYDLO��PDvWUH�GH�VWDJH�HW�VLWXDWLRQ�GH�O
HQWUHSULVH���
7UDYDLO�DX�FRXUV�GX�VWDJH���
([SpULHQFH�VXU�OH�WHUUDLQ��

�� ,QFUR\DEOH�VWDJH��TXL�DXUD�HX�XQH�LQIOXHQFH�GpWHUPLQHQWH��VXU�OD�VXLWH�GH�PHV�pWXGHV��GDQV
PRQ�FKRL[�SURIHVVLRQQHO��PHV�DXVVL�VXU�PRL�SOXV�JpQpUDOHPHQW�

�� ([SpULHQFH�WUqV�HQULFKLVVDQWH�HW�j�SURPRXYRLU�XQ�PD[LPXP�
�� DSSURFKH�FRQFUqWH�GX�PpWLHU

DSSOLFDWLRQ�GHV�WHFKQLTXHV�HW�GH�OD�WKpRULH
�� ([SpULHQFH�WUqV�SRVLWLYH�PDLV�WURS�FRXUWH
�� ��([SpULHQFH�GH�YLH

��5HQFRQWUHV
��$SSUHQWLVVDJHV
��&RQILUPDWLRQ�GH�PHV�HQYLHV�SURIHVVLRQQHOOHV

�� -
DL�pWp�DJUpDEOHPHQW�VXUSULV�SDU�OH�G\QDPLVPH�GH�PRQ�pTXLSH�GH�WUDYDLO�HW�SDU�OHV



DWWHQWHV�GH�PRQ�PDvWUH�GH�VWDJH�j�PRQ�pJDUG�
�� 7UqV�EHOOH�H[SpULHQFH��OH�FRQWDFW�DYHF�OD�SRSXODWLRQ�ORFDOH�pWDLW�YUDLPHQW�HQULFKLVVDQW�HW

SDUWDJHU�PHV�FRQQDLVVDQFHV�j�G
DXWUHV�SHUVRQQHV�P
D�EHDXFRXS�DSSULV�
�� 7UqV�ERQQH�H[SpULHQFH�

$SSULV�EHDXFRXS�GH�FKRVHV�HW�HX�O
RFFDVLRQ�G
DSSOLTXHU�GHV�VDYRLUV�DFTXLV�VXU�OHV�EDQFV
GH�O
XQLY�
,QVHUWLRQ�GDQV�OD�YUDLH�YLH�SURIHVVLRQQHOOH�
7URS�FRXUW�SRXU�SRXYRLU�YPW�V
LQWpJUHU�j�O
pTXLSH��SRXYRLU�VXLYUH�XQ�SUMHW�GH�$�j�=�HW
GLYHUVLILHU�VRQ�WUDYDLO�

�� 0RQ�VWDJH�V
HVW�UpHOOHPHQW�ELHQ�SDVVp��-
DL�DSSULV�pQRUPpPHQW�GH�FKRVHV�GDQV�OH
GRPDLQH�GDQV�OHTXHO�MH�YHX[�WUDYDLOOHU�SOXV�WDUG��0RQ�PDvWUH�GH�VWDJH�P
D�SURSRVp
EHDXFRXS�G
DFWLYLWpV�GLYHUVLILpHV�HW�WRXWH�O
pTXLSH�DYHF�ODTXHOOH�M
DL�WUDYDLOOpH�pWDLW�SUpVHQWH
SRXU�PRL��'H�SOXV��O
DPELDQFH�DX�VHLQ�GH�FHWWH�pTXLSH�pWDLW�WUqV�DJUpDEOH�

�� /H�VWDJH�TXH�M
DL�UpDOLVp�FKH]�*HRO\V�pWDLW�WUqV�HQULFKLVVDQW��7RXW�G
DERUG�SDUFH�TXH
O
DFFXHLO�\�HVW�ERQ��SDUFH�TXH�OHV�DFWLYLWpV�PHQpHV�\�VRQW�YDULpHV�HW�SDUFH�TXH
O
HQFDGUHPHQW�GHV�VWDJLDLUHV�LQWpUHVVpV�HVW�IDLW�SRXU�OXL�PRQWUHU�XQ�PD[LPXP�GH�FKRVH
WRXW�HQ�OH�UHVSRQVDELOLVDQW��
'H�SOXV��FHOD�IDLW�GX�ELHQ�HW�UDVVXUH�GH�IDLUH�GH�OD�SUDWLTXH��GH�VH�GpEURXLOOHU�HW�GH�WRXFKHU
XQ�SHX�DX�PRQGH�GX�WUDYDLO�

�� 0RQ�VWDJH�P
D�DSSULV�EHDXFRXS�GH�FKRVHV��VXU�OH�SODQ�WHFKQLTXH�PDLV�VXUWRXW�VXU�OD�
GLPHQVLRQ�KXPDLQH��

-H�GRLV�FHSHQGDQW�UHFRQQDvWUH�TXH�OHV�GHX[�GHUQLqUHV�VHPDLQHV�Q
pWDLHQW�SDV�OHV�SOXV
XWLOHV��MH�Q
DL�SDV�YX�GH�FKRVHV�QRXYHOOHV�HW�PD�WDFKH�pWDLW�UpSpWLWLYH�

�� /H�VWDJH�V
HVW�WUqV�ELHQ�GpURXOp��/HV�UHODWLRQV�DYHF�OH�PDvWUH�GH�VWDJH�HW�OHV�DXWUHV
HPSOR\pV�pWDLHQW�ERQQHV��/
DPELDQFH�GDQV�O
HQWUHSULVH�pWDLW�WUqV�IDPLOLDOH��-
DL�UpDOLVp�GHV
PDQLSXODWLRQV�WUqV�GLYHUVHV�HQ�ODERUDWRLUH�FRPPH�FHOD�pWDLW�SUpYX��-
pWDLV�HQFDGUp
FRUUHFWHPHQW��LO�\�DYDLW�WRXMRXUV�TXHOTX
XQ�GH�GLVSRQLEOH�SRXU�UpSRQGUH�j�PHV�TXHVWLRQV�
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,GHQWLILDQW��,'�� 5pSRQVH

� ,O�Q
D�SDV�SULV�HQ�FRPSWH�PHV�VXJJHVWLRQV�TXDQW�DX[�WDFKHV�TXL�P
pWDLW�GRQQp��,O�SURILWDLW
MXVWH�GH�PD�SUpVHQFH�SRXU�VH�GpFKDUJHU�GH�FHV�WDFKHV�,O�Q
D�SDV�VXLYL�O
XQ�GHV�REMHFWLIV
SULQFLSDOH�TXL�pWDLW�O
DPpOLRUDWLRQ�GH�SURFHVV�

� 0DvWUH�GH�VWDJH�MHXQH�HW�G\QDPLTXH��!IDFLOH�GH��EULVHU�OD�JODFH���!ERQQH�DPELDQFH�GH
WUDYDLO�
1pDQPRLQV��LO�HVW�GpMj�WUqV�H[SpULPHQWp�GRQF�M
DL�HX�GHV�pFKDQJHV�K\SHU�LQWpUHVVDQW�VXU�OH
SODQ�WHFKQLTXH�DYHF�OXL

� (FKDQJHV�FRQYLYLDX[�DYHF�OH�PDvWUH�GH�VWDJH�HW�SUpSDUDWLRQ�j�XQ�IXWXU�HQWUHWLHQ
G
HPEDXFKH�

� &H�Q
HVW�SDV�PRQ�PDvWUH�GH�VWDJH�TXL�V
RFFXSDLW�j�SURSUHPHQW�SDUOHU�GH�PRL��PDLV�XQ�GH
VHV�VXERUGRQQpV��TXL�V
HVW�WUqV�ELHQ�RFFXSp�GH�PRL�

� 7UqV�GLVSRQLEOH�HW�j�O
pFRXWH��'LVFXVVLRQV�FRQVWUXFWLYHV��7UqV�ERQ�HQFDGUDQW
�� 8QH�LQWHUYLHZ�DYDQW�OH�VWDJH�TXL�V
HVW�WUqV�ELHQ�GpURXOpH�
�� /HV�FRQWDFWV�RQW�pWp�WUqV�FRXUWV�HW�DVVH]�YDJXHV�VXU�FH�TXH�M
DOODLV�GHYRLU�IDLUH�
�� -H�Q
DL�SDV�UHQFRQWUp�PRQ�PDvWUH�GH�VWDJH�DYDQW�OH�VWDJH�OXL�PrPH��-
DL�UHQFRQWUp�OHV

PHPEUHV�GH�O
pTXLSH��-H�GLVFXWDLV�SDU�PDLO�DYHF�PRQ�PDvWUH�GH�VWDJH��
(OOH�UpSRQGDLW�UDSLGHPHQW�j�PHV�PDLOV�HW�GHPDQGHV�
3HQGDQW�OH�VWDJH��oD�F
HVW�WUqV�ELHQ�SDVVpH��4XH�FH�VRLW�DX�QLYHDX�GX�WUDYDLO�OXL�PrPH
TX
DX�QLYHDX�UHODWLRQQHO��ERQQH�HQWHQWH���
(OOH�SUHQDLW�OH�WHPSV�SRXU�P
H[SOLTXHU�OHV�FKRVHV��HOOH�IDLVDLW�SUHXYH�GH�EHDXFRXS�GH
SpGDJRJLH��

�� ,O�D�pWp�RFFXSp�PDLV�LO�D�VX�P
DFFRUGHU�GX�WHPSV�SRXU�XQ�IHHGEDFN�GHV�WDFKHV�TXH
M
HIIHFWXDLV��

�� 3DV�EHDXFRXS�G
pFKDQJH���
�� -
DL�GX�rWUH�DVVH]�RSSUHVVDQW��PDOJUp�PRL��SRXU�OH�ERRVWHU�GDQV�O
RUJDQLVDWLRQ�GX�VWDJH�

'poX�GH�OXL��PDLV�ILqUH�GH�PRL
�� /HV�GpEXWV�GH�QRV�pFKDQJHV�RQW�pWp�FRUUHFWV��RQ�D�IL[p�XQH�GDWH�GH�UHQGH]�YRXV�HW�RQ�V
\

HVW�WHQX��$�O
LVVXH�GX�UGY��LOV�P
RQW�DFFHSWp�GDQV�OHXU�HQWUHSULVH��,O�DYDLW�DORUV�pWp�FRQYHQX
TXH�MH�UHFRQWDFWH�PRQ�PDLWUH�GH�VWDJH�HQ�IpYULHU��FH�TXH�M
DL�IDLW��0DLV�MH�VXLV�UHVWpH�VDQV
QRXYHOOH�SHQGDQW�SOXVLHXUV�VHPDLQHV�VXLWH�j�XQ�DFFLGHQW�GH�WUDYDLO�GH�PRQ�PDLWUH�GH
VWDJH��/D�FRPPXQLFDWLRQ�D�DORUV�pWp�DVVH]�FRPSOLTXpH�DYHF�OH�UHVWH�GH�O
HQWUHSULVH�TXL�QH
VDYDLW�SDV�WURS�TXHO�WUDYDLO�P
DWWULEXHU�

��
5pSRQVH�GLUHFWH�SDU�FRXUULHU�DSUqV�GHPDQGH�GH�VWDJH��UpSRQVHV�DX[�pYHQWXHOOHV
TXHVWLRQV�SDU�WpOpSKRQH�

�� MH�Q
DL�SDV�HX�G
LQGLIIpUHQFH�DYHF�OXL��WRXW�V
HVW�ELHQ�SDVVp��
�� 0DvWUH�GH�VWDJH���1

���DWWHQWLYH
���j�O
pFRXWH
���GpVLUHXVH�G
RIIULU�XQ�ERQ�FDGUH�GH�WUDYDLO�HW�GHV�WkFKHV�OHV�SOXV�GLYHUVLILpHV�HW
LQWpUHVVDQWHV�SRVVLEOHV����GLVSRQLEOH�HQ�FDV�GH�SUREOqPH
���j�O
pFRXWH�GH�SRVVLEOHV�VXJJHVWLRQV

�� 5HODWLRQV�DVVH]�LQIRUPHOOHV�HW�GpWHQGXHV�HW�DVVH]�FRPSOqWHV
�� $�O
pFRXWH��WRXMRXUV�SUrW�j�P
DLGHU�HQ�FDV�GH�VRXFLV��7UqV�V\PSDWKLTXH�
�� $SUqV�PD�SUHPLqUH�SULVH�GH�FRQWDFW�DYHF�PRQ�PDvWUH�GH�VWDJH��XQ�pFKDQJH�VXU�OH�VXMHW�HW

OHV�DFWLYLWpV�TXH�QRXV�SRXUULRQV�DERUGp�HQVHPEOH�V
HVW�IDLW��,O�YRXODLW�TXH�FH�VWDJH�VRLW�GX
ZLQ�ZLQ�SRXU�OHV�GHX[�SDUWLHV��1RXV�DYRQV�GRQF�pODERUp�FH�TXL�FRQVWLWXHUDLW�PRQ�VWDJH�SDU
pFKDQJH�GH�PDLOV�HW�ORUV�GH�GHX[�UHQFRQWUHV��

�� 0D�PDvWUH�GH�VWDJH�pWDLW�WUqV�SUpVHQWH�HW�HQ�PrPH�WHPSV��HOOH�PH�ODLVVDLW�RQ
LQGpSHQGDQFH��$LQVL��HOOH�SUHQDLW�ELHQ�OH�WHPSV�GH�P
H[SOLTXHU�FH�TX
HOOH�DWWHQGDLW�GH�PRL
HW�pWDLW�Oj�VL�M
DYDLV�OD�PRLQGUH�TXHVWLRQ��1RXV�QRXV�VRPPHV�UDSLGHPHQW�WXWR\pHV��FH�TXL



IDFLOLWDLW�OHV�pFKDQJHV�
�� FRQWUDLUHPHQW�j�FH�j�TXRL�MH�P
DWWHQGDLV��M
DL�pWp�WUDLWpH�HQ�pJDO�HW�SDV�HQ�VRXV�ILIUH�

GH�SOXV�PRQ�PDLWUH�GH�VWDJH�HVW�TXHOTX
XQ�G
RXYHUW�DX[�DXWUHV�HW�TXL�P
D�ODLVVp�PH�IDLUH
PHV�SURSUHV�H[SpULHQFHV�WRXW�HQ�pWDQW�Oj�VL�EHVRLQ

�� -
DL�HX�XQH�FRQYHUVDWLRQ�WpOpSKRQRTLH�DYHF�PRQ�PDvWUH�GH�VWDJH��,O�P
D�H[SOLTXp�HQ�TXRL�OH
VWDJH�FRQVLVWDLV�HW�FRPPHQW�FH�OD�VH�SDVVHUDLW��,O�UHFKHUFKDLW�HQ�UpDOLWp�GH�QRPEUHX[
VWDJLDLUHV�HW�FRPPH�M
pWDLV�LQWpUHVVpH��LO�P
D�DFFHSWpH�WRXW�GH�VXLWH��-H�UHJUHWWH�VHXOHPHQW
GH�QH�SDV�DYRLU�HX�XQ�HQWUHWLHQ�RX�DXWUH�VXU�VN\SH��FHOD�DXUDLW�pWp�LPSRVVLEOH�HQ�IDFH�j
IDFH�pWDQW�GRQQp�OD�GLVWDQFH���SOXV�IRUPHO��SRXU�YRLU�j�TXRL�P
DWWHQGUH�SOXV�WDUG�

�� %RQQH�HQFDGUHPHQW�HW�VXLYL�UpJXOLHU�GHV�DFWLYLWpV�GH�O
pWXGLDQW��$GDSWDWLRQ�DX�EHVRLQV�HW
SUpIpUHQFHV�SHUVRQQHOOHV�GX�VWDJLqUH�WRXW�DX�ORQJ�GX�VWDJH��

�� 7UqV�ERQ�FRQWDFWV��WDQW�SURIHVVLRQQHOV�TX
LQIRUPHOV
�� 0DLWUH�GH�VWDJH�WUqV�SpGDJRJXH�TXL�P
D�DFFRUGp�pQRUPpPHQW�GH�VRQ�WHPSV�SHQGDQW�OD

SpULRGH�GH�VWDJH��/HV�DSSUHQWLVVDJHV�KXPDLQHV�HW�WHFKQLTXHV�VRQW�LQGpQLDEOHV�
�� /HV�pFKDQJHV�VH�VRQW�ELHQ�GpURXOpV�DYHF�PRQ�PDLWUH�GH�VWDJH�DYDQW�OH�VWDJH��,O�P
DYDLW

UHQVHLJQp�VXU�OHV�GLIIpUHQWV�DVSHFWV�GX�VWDJH�TXH�M
DOODLV�HIIHFWXHU�GXUDQW�OD�SpULRGH�GH
VWDJH

�� 8QH�UHQFRQWUH�SURJUDPPpH�HQ�MDQYLHU��9LVLWH�GX�OLHX�GH�VWDJH��SUpVHQWDWLRQ�GH�O
pTXLSH��GX
SURMHW�����0RQ�PDvWUH�GH�VWDJH�FUDLJQDLW�TXH�OH�WUDYDLO�VRLW�XQ�SHX�UpSpWLWLI��0DLV�LO�Q
HQ�IXW
ULHQ��3OXVLHXUV�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�

�� 1RXV�DYRQV�FRPPXQLTXp�SDU�PDLO�HW�M
DL�HX�O
RFFDVLRQ�GH�OH�UHQFRQWUHU�DILQ�GH�GLVFXWHU�GH
PHV�REMHFWLIV�GH�VWDJH

�� 0RQ�PDvWUH�GH�VWDJH�j�SURSUHPHQW�SDUOHU�Q
pWDLW�SDV�OD�SHUVRQQH�HQ�FKDUJH�GX�SURMHW�DX
QLYHDX�GXTXHO�M
DOODLV�LQWHUYHQLU��FH�TXL�D�JpQpUp�XQ�JHQUH�GH�
UHODLV
�YHUV�OH�UHVSRQVDEOH
SURMHW�j�XQ�FHUWDLQ�VWDGH��

,O�D�SDUIRLV�IDOOX�XQ�SHX�SURYRTXHU�O
RFFDVLRQ��PDLV�DSUqV�WRXW��F
pWDLW�FH�TXL�QRXV�pWDLW
GHPDQGp��HW�GqV�ORUV��WRXW�V
HVW�WUqV�ELHQ�SDVVp��
&RQFUqWHPHQW��M
DL�pFKDQJp�PDLOV�HW�DSSHOV�WpOpSKRQLTXHV�DYHF�PRQ�PDvWUH�GH�VWDJH�VDQV
SUREOqPH�HW�DL�SX�UHQFRQWUHU�OH�VWDII��[�DYDQW�GH�SDUWLU��

�� 7RXMRXUV�j�O
pFRXWH�LO�UpSRQG�j�WRXWH�PHV�DWWHQWHV�HW�TXHVWLRQV
�� MH�Q
DL�JXqUH�FRPPXQLTXHU�DYHF�PRQ�PDvWUH�GH�VWDJH�DYDQW�OH�GpEXW�GX�VWDJH��MXVWH�XQ

UHQGH]�YRXV�SRXU�YRLU�FH�TXH�M
DOODLV�IDLUH�
�� 8Q�ERQ�FRQWDFW��PDLV�SHX�GH�WHPSV�SRXU�P
HQFDGUHU��-
DL�SOXV�WUDYDLOOp�DYHF�G
DXWUHV

FROOqJXHV�
�� 3UHPLqUH�UHQFRQWUH�FRQVWUXFWLYH�HW�FRQYLYLDOH�
�� PDLWUH�GH�VWDJH��HW�ODERUDWRLUH��QRQ�DFFRXWXPp�j�FH�JHQUH�GH�VWDJH
�� ([FHOOHQWH�UHODWLRQ
�� ,O�P
D�LQLWLp�DX[�DVSHFWV�GX�WUDYDLO�TXL�SRXU�ELHQV�VHPEOHU�IORXV�j�XQ�QRXYHO�DUULYDQW��LO�P
D

LQFXOTXp�OHV�YDOHXU�G
XQ�LQJpQLHXU�GDQV�OD�SUDWLTXH�
�� -
DL�FRPPXQLTXp�SDU�VN\SH�HW�SDU�PDLOV��LO�P
D�H[SOLTXp�FH�TX
LO�DWWHQGDLW�GH�PRL��HW�M
DL�GpMj

SUpSDUHU�OH�VWDJH�DYDQW�GH�SDUWLU��
�� 7UqV�ERQV�FRQWDFW�SDU�PDLO�HW�ORUV�GH�O
HQWUHYXH�

0DQTXH�G
LQIRUPDWLRQV�VXU�OH�VXMHW�GH�PRQ�VWDJH�DYDQW�G
DUULYHU�
�� 0RQ�PDvWUH�GH�VWDJH��PDOJUp�VD�ORXUGH�FKDUJH�GH�WUDYDLO��pWDLW�WUqV�GLVSRQLEOH�SRXU�PRL��,O

P
D�SURSRVp�GHV�DFWLYLWpV�QRPEUHXVHV�HW�YDULpHV��HW�P
D�UDSLGHPHQW�LQWpJUp�j�VRQ�pTXLSH�
,O�\�DYDLW�pJDOHPHQW�XQH�WUqV�ERQQH�HQWHQWH�HQWUH�QRXV��HW�MH�Q
DL�MDPDLV�KpVLWp�j�O
DSSHOHU
HQ�FDV�GH�SUREOqPH�

�� -
DL�WRXMRXUV�ELHQ�pWp�PLV�DX�FRXUDQW�SRXU�OHV�PRGDOLWpV�FRQFHUQDQW�OD�YHQXH�j
/XEXPEDVKL�

�� -H�Q
DL�YX�TXH�WUqV�SHX�PRQ�PDLWUH�GH�VWDJH��6XU�OH�SHX�GH�WHPSV�TXH�MH�O
DL�YX�LO�
Q
pWDLW�SDV�WRXMRXUV�GLVSRQLEOH��,O�D�FHSHQGDQW�pWp�WUqV�SRVLWLI�TXDQW�j�PD�SUHVWDWLRQ�

�� 0RQ�PDvWUH�GH�VWDJH�P
D�H[SOLTXp�FH�TX
LO�pWDLW�SRVVLEOH�GH�IDLUH�DX�ODERUDWRLUH�HQ�PH
GRQQDQW�TXHOTXHV�H[HPSOHV�PDLV�VDQV�WURS�GH�SUpFLVLRQ��-
DL�YRXOX�HQ�VDYRLU�SOXV�PDLV�LO
pWDLW�GLIILFLOH�SRXU�PRQ�PDvWUH�GH�VWDJH�GH�PH�GLUH�j�O
DYDQFH�OHV�PDQLSXODWLRQV�TX
LO
IDXGUDLW�UpDOLVHU�DX�PRPHQW�GH�PRQ�VWDJH��&RPPH�GLW�SUpFpGHPPHQW��OHV�DQDO\VHV�VRQW
IRUW�YDULpHV�HW�UpSRQGHQW�j�GHV�EHVRLQV�SUpFLV�GH�O
HQWUHSULVH�j�XQ�PRPHQW�SUpFLV��-
DYDLV
GRQF�XQH�LGpH�GH�FH�TXH�M
DOODLV�IDLUH�DX�VWDJH�DYDQW�G
\�rWUH�PDLV�VDQV�SOXV��$�SDUW�FHOD�
OHV�pFKDQJHV�DYHF�OH�PDvWUH�GH�VWDJH�VXU�SODFH�pWDLHQW�WUqV�ERQ�
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5pSRQVH �� ������ �
6DQV�UpSRQVH �� ������ �

,GHQWLILDQW��,'�� 5pSRQVH

� &RPPHQFHU�OD�UHFKHUFKH�GH�VWDJH�OH�SOXV�WRW�SRVVLEOH�HW�PXOWLSOLHU�OH�QRPEUH�GH�PDLOV�HW
FRXSV�GH�WpOpSKRQH�

� 0DvWUH�GH�VWDJH�LPSOLTXp
� 2XYHUWXUH�GH�OD�SDUW�GH�O
pWXGLDQW�HW�GHV�HPSOR\pV�GH�O
HQWUHSULVH
� &RPPXQLFDWLRQ
� 3ULVH�HQ�FKDUJH�GLUHFWH�HW�HIILFDFH
�� 1H�SDV�DYRLU�SHXU�GH�UHQFRQWUHU�XQ�PD[LPXP�GH�SHUVRQQHV
�� &RQWDFW�UpJXOLHU�DYHF�OH�PDvWUH�GH�VWDJH
�� 1H�SDV�KpVLWHU�D�SRVHU�GHV�TXHVWLRQV�DX�PDvWUH�GH�VWDJH�SRXU�GpILQLU�DX�PLHX[�OH�VXMHW�HW

FH�TX
LO�DWWHQG�GH�QRXV��1H�SDV�DYRLU�SHXU�GH�UHGHPDQGHU�VL�RQ�D�SDV�FRPSULV��/D
GLVFXVVLRQ�HVW�WUqV�LPSRUWDQWH��

�� (WUH�RXYHUW�G
HVSULW�HW�DYRLU�FRQILDQFH�HQ�VRL
�� rWUH�VRFLDO�HW�DYRLU�XQH�ERQQH�UHODWLRQ�DYHF�OH�PDvWUH�GH�VWDJH�HW�OH�SHUVRQQHO
�� 3UpSDUDWLRQ�HW�GpILQLWLRQ�SUpDODEOH�GHV�REMHFWLIV�GX�VWDJH
�� FRPPXQLFDWLRQ�DYHF�OH�UHVWH�GH�O
pTXLSH
�� 8Q�ERQ�DFFXHLO
�� %RQ�FKRL[�GX�PDvWUH�GH�VWDJH��TXHOTX
XQ�GH�GLVSRQLEOH�
�� XQH�ERQQH�FRPPXQLFDWLRQ�HQWUH�OHV�GLIIpUHQWV�SDUWHQDLUHV
�� %RQV�FRQWDFWV�DYHF�OH�PDvWUH�GH�VWDJH
�� ELHQ�IL[HU�OHV�REMHFWLIV�GX�VWDJH
�� 0RWLYDWLRQ
�� 5HGLVFXWHU�DYHF�OH�PDvWUH�GH�VWDJH�GX�VXMHW�H[DFW�GX�VWDJH�TXL�SHXW�DYRLU�pYROXp�DX�IXU�HW�j

PHVXUH�TXH�OHV�WkFKHV�VH�VRQW�FRQFUpWLVpHV�GDQV�O
HVSULW�GHV�HQFDGUDQWV�
�� �,QWpUrW�GH�O
pWXGLDQW
�� 7URXYHU�XQ�GRPDLQH�TXL�QRXV�LQWpUHVVH�YRLUH�QRXV�SDVVLRQQH�
�� 8QH�PLVH�HQ�FRQILDQFH�DYHF�O
HQVHPEOH�GH�O
pTXLSH�
�� %LHQ�DYRLU�GpILQL�OHV�REMHFWLIV�GX�VWDJH�
�� FKRLVLU�XQH�HQWUHSULVH�GDQV�OH�VHFWHXU�TXL�QRXV�LQWpUHVVH
�� FODUWp�HW�SUpFLVLRQ��VDYRLU�SUpFLVpPHQW�FH�TX
RQ�DWWHQG�GH�PRL�
�� &RPPXQLFDWLRQ�
�� ,QWpUrW�IDFH�DX[�WDFKHV
�� %LHQ�IL[HU�OHV�REMHFWLIV�j�UpDOLVHU�ORUV�GX�VWDJH�DYHF�VRQ�PDLWUH�GH�VWDJH�HW�V
DVVXUHU�TX
LOV

HQWUHQW�ELHQ�GDQV�VRQ�FXUVXV�
�� 'pILQLU�FODLUHPHQW�FH�TXH�OH�PDLWUH�GH�VWDJH�DWWHQG�GH�QRXV��FRPSpWHQFHV��
�� 2XYHUWXUH�G
HVSULW
�� 0DUTXHU�VRQ�LQWpUrW�SRXU�OH�SURMHW
�� 3ODQQLQJ�GHV�WkFKHV�j�UpDOLVHU�SUpFLV
�� 8Q�ERQ�DFFHXLO
�� $QWLFLSDWLRQ�GDQV�PRQ�FDV��PRQ�YR\DJH�VH�SDVVDLW�GDQV�OH�EXVK�HQ�7DQ]DQLH���RUJDQLVHU�

SODQQLILHU��SUpYRLU��rWUH�RSpUDWLRQQHO�GqV�OH�GpSDUW
�� $SSUHQGUH�j�FRQQDLWUH�OHV�PHPEUHV�GH�O
HQWUHSULVH
�� O
DFFXHLO�GX�VWDJLDLUH�
�� %RQQH�SULVH�GH�FRQWDFW�DYHF�OH�PDLWUH�GH�VWDJH
�� 3DV�YUDLPHQW��/
LQWLWXOp�GX�VWDJH�pWDLW�FODLU���SDUWLFLSp�j�XQH�pWXGH�G
LQFLGHQFH�VXU

O
HQYLURQQHPHQW���0DLV�FHOD�UHVWDLW�DVVH]�YDJXH�SRXU�PRL�
�� $YDQW�O
DUULYpH���SRXU�pYLWHU�WRXW�VWUHVV�HW�TXHVWLRQV�VDQV�UpSRQVHV��ELHQ�FRPPXQLTXHU

DYHF�OH�PDvWUH�GH�VWDJH�GHV�FRQGLWLRQV�G
DFFXHLO��OLHX��KHXUH������HW�SUHQGUH�XQ�PD[LPXP
G
LQIRUPDWLRQV�j�SURSRV�GH�O
HQWUHSULVH�HW�GX�VHFWHXU�GDQV�OHTXHO�HOOH�WUDYDLOOH�

�� +XPLOLWp
�� 2XYHUWXUH�DX[�FROOqJXHV�HW�DX�FRQWH[WH�GH�O
HQWUHSULVH�
�� SUR[LPLWp�OLHX�GH�VWDJH���ORJHPHQW��PDLVRQ��NRW��FRQQDLVVDQFHV�



�� 0RWLYDWLRQ�HW�ERQQH�KXPHXU��!�LQYLWH�O
pFKDQJH��!�SOXV�YLWH�LQWpJUp
�� &ODUWp�GHV�REMHFWLIV
�� %LHQ�V
LQIRUPHU�VXU�FH�TXL�HVW�GHPDQGp�SHQGDQW�OH�VWDJH
�� (WUH�PRWLYp�SDU�OH�VXMHW�HW�OH�PRQWUHU�DX�PDvWUH�GH�VWDJH
�� 2EMHFWLI�SUHPLHU���DYRLU�XQH�H[SpULHQFH�SURIHVVLRQQHOOH��$SUqV��WRXW�GpSHQGDLW�GH

O
HQWUHSULVH�
�� &RQQDvWUH�OHV�REMHFWLIV�GH�VRQ�VWDJH�
�� 3UHSDUDWLRQ
�� (WUH�GDQV�XQ�GRPDLQH�TXL�QRXV�LQWpUHVVH
�� 'pILQLWLRQ�SUpFLVH�GX�VWDJH
�� -H�GHYDLV�REVHUYHU�FRPPHQW�IRQFWLRQQDLW�XQH�HQWUHSULVH�IRUHVWLqUH
�� )OH[LELOLWp
�� &RQWDFWV�DYHF�OH�PDvWUH�GH�VWDJH
�� ,O�IDXW�QRXHU�UDSLGHPHQW�XQH�ERQQH�UHODWLRQ�DYHF�OHV�JHQV�GH�O
HQWUHSULVH��

,O�IDXW�PRQWUHU�VD�ERQQH�YRORQWp�HW�VD�ERQQH�KXPHXU��&HOD�SHXW�V
H[SULPHU�
DXVVL�VLPSOHPHQW�TX
XQ��ERQMRXU��OH�PDWLQ�PDLV�FH�VRQW�GHV�SHWLWV�JHVWHV�TXL
FRPSWHQW�
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5pSRQVH 'pFRPSWH 3RXUFHQWDJH

5pSRQVH �� ������ �
6DQV�UpSRQVH �� ������ �

,GHQWLILDQW��,'�� 5pSRQVH

� 1H�SDV�DOOHU�GDQV�XQ�VWDJH�TXL�QH�YRXV�LQWpUHVVH�SDV�
� 2EMHFWLIV�GH�VWDJH�FODLUV
� 0RWLYDWLRQ�GH�O
pWXGLDQW
� $GDSWDWLRQ
� $FFXHLO�HW�SUpVHQWDWLRQ�GH�O
pWXGLDQW�DX[�PHPEUHV�GX�SHUVRQQHO��SDU�XQ�UHVSRQVDEOH�
�� $YRLU�XQH�UHQFRQWUH�DYHF�OH�PDvWUH�GH�VWDJH�HW�SDUOHU�FODLUHPHQW�GH�QRV�DWWHQWHV�GH�VWDJH

HW�VDYRLU�j�OD�ILQ�GH�FHOOH�FL��FH�TXL�YD�rWUH�IDLW�GXUDQW�OH�VWDJH
�� /H�VRXULUH��PRQWUHU�QRWUH�PRWLYDWLRQ
�� 3URMHW�GpILQL
�� (VVD\HU�G
rWUH�RXYHUW�SRXU�V
LQWpJUHU�IDFLOHPHQW�GDQV�O
pTXLSH��3DUWDJHU�DYHF�OHV�PHPEUHV

GH�O
HQWUHSULVH�SRXU�VDYRLU�FH�TX
LOV�IRQW��OHXUV�SDUFRXUV�VFRODLUH�SXLV�GDQV�OD�YLH�DFWLYH�
&
HVW�WUqV�HQULFKLVVDQW�GH�GLVFXWHU�DYHF�WRXW�OH�PRQGH�

�� $YRLU�HQYLH�G
DSSUHQGUH�GHV�QRXYHOOHV�FKRVHV
�� rWUH�DWWHQWLI�HW�j�O
pFRXWH
�� 6H�UHQVHLJQHU�XQ�PD[LPXP�j�SURSRV�GH�O
HQWUHSULVH
�� VDYRLU�FH�TX
RQ�DWWHQG�GH�PRL
�� 'H�OD�PRWLYDWLRQ�HW�GH�OD�ERQQH�YRORQWp
�� 2EMHFWLIV�SUpGpILQLV�
�� GH�OD�PRWLYDWLRQ
�� 'RPDLQH�TXL�QRXV�LQWpUHVVH�UpHOOHPHQW�
�� XQ�SUHPLHU�FRQWDFW�DXSDUDYDQW�SRXU�YRLU�VL�FD�QRXV�LQWHUHVVH
�� %RQ�FRQWDFW�DYHF�OH�PDvWUH�GH�VWDJH
�� (WUH�GDQV�XQ�pWDW�G
HVSULW�SRVLWLI��/HV�HQFDGUDQWV�IRQW�GH�OHXU�PLHX[�SRXU�SURSRVHU�XQ�VWDJH

LQWpUHVVDQW��j�QRXV�G
HQ�SURILWHU�XQ�PD[LPXP��GH�V
LQYHVWLU�HW�G
HQ�WLUHU�XQH�ERQQH
H[SpULHQFH�

�� �7DFKHV�DGDSWpHV�DX[�DWWHQWHV�GH�O
pWXGLDQW
�� $OOHU�YHUV�OHV�HPSOR\pV��GLVFXWHU�DYHF�HX[��HVVD\HU�GH�V
LQWpJUHU�UDSLGHPHQW�
�� 1H�SDV�DUULYHU�DYHF�GHV�j�SULRUL�VXU�OH�VWDJH�DYDQW�PrPH�G
DYRLU�FRPPHQFp�
�� 'RQQHU�GHV�LQIRUPDWLRQV�VXU�OH�QLYHDX�TXH�O
RQ�D��OHV�FRXUV�TXH�O
RQ�D�VXLYL���3RXU�TXH

O
HQWUHSULVH�VDFKH�j�TXL�HOOH�D�DIIDLUH�
�� DYRLU�XQ�ERQ�IHHOLQJ�DYHF�OH�PDLWUH�GH�VWDJH
�� DWWHQWLRQ��rWUH�DWWHQWLI�j�WRXW�FH�TXL�VH�GLW�DX�GpEXW�GX�VWDJH�
�� ,PSOLFDWLRQ�SHUVRQQHOOH���PRWLYDWLRQ�
�� &RQYLYLDOLWp
�� )DLUH�FRQQDLVVDQFH�DYHF�OHV�PHPEUHV�GH�O
pTXLSH�
�� 'pILQLU�FH�TXL�GRLW�rWUH�IDLW��WkFKHV��
�� &RPPXQLTXHU�HW�rWUH�j�O
pFRXWH
�� $YRLU�XQH�LGpH�SUpFLVH�GH�FH�TXH�O
RQ�YD�IDLUH�SHQGDQW�OH�VWDJH
�� 2EMHFWLIV�WHFKQLTXHV�GpILQLV
�� 8QH�ERQQH�DPELDQFH�DX�VHLQ�GH�O
pTXLSH
�� (WDEOLU�XQH�UHODWLRQ�GH�GLDORJXH�
OLEUH
�DX�SOXV�YLWH��DILQ�GH�VH�VHQWLU�OLEUH�GH�SRXYRLU

FRPPXQLTXHU�VXU�WRXWHV�VRUWHV�GH�VXMHWV��GHV�TXHVWLRQV�WHFKQLTXHV�HQ�UDSSRUW�DYHF�OH
VWDJH��j�O
H[SpULHQFH�SURIHVVLRQQHOOH�GH�O
HQFDGUDQW��j�O
KLVWRULTXH�GH�VRQ�HQWUHSULVH��VD
YLVLRQ�GX�GpYHORSSHPHQW��HWF

�� &RPSUHQGUH�OHV�GLIIpUHQWV�IRQFWLRQQHPHQWV�GH�O
HQWUHSULVH
�� ([SOLFDWLRQ�GH�FH�TX
LO�GRLW�IDLUH�GXUDQW�OH�VWDJH
�� %LHQ�VH�UHQVHLJQHU�VXU�OD�VRFLpWp�HW�UDIUDvFKLU�VHV�FRQQDLVVDQFHV�GDQV�OHV�GRPDLQHV�RX

O
RQ�YD�WUDYDLOOHU�
�� $�O
DUULYpH��XQH�ERQQH�YLVLWH�GH�SUpVHQWDWLRQ�GH�O
HQWUHSULVH��GH�VHV�HPSOR\pV�HW�GX�WUDYDLO

TXL�\�HVW�IDLW�SDU�OH�PDvWUH�GH�VWDJH�RX�OD�SHUVRQQH�UHVSRQVDEOH�GH�O
DFFXHLO�DLGH�j�SUHQGUH
UDSLGHPHQW�VHV�PDUTXHV�HW�j�FUpHU�GHV�OLHQV�DYHF�OHV�HPSOR\pV��$X�SOXV�OH�PDvWUH�GH



VWDJH�HVW�GLVSRQLEOH�SRXU�UpSRQGUH�DX[�TXHVWLRQV�DX�PLHX[�F
HVW�
�� 6RFLDELOLWp��VRXULUH��DOOHU�YHUV�OHV�DXWUHV�
�� 0RWLYDWLRQ��YRORQWp�GH�ELHQ�IDLUH�HW�FRXUDJH�
�� DSSUHQWLVVDJHV�YDULpV
�� )OH[LELOLWp
�� &ODUWpV�GHV�SUHPLqUHV�DFWLYLWpV�
�� %LHQ�IDLUH�FRQQDLVVDQFH�DYHF�OHV�SHUVRQQHV�TXL�YRQW�QRXV�F{WR\HU�SHQGDQW�OH�VWDJH
�� $YRLU�HX�XQ�ERQ�FRQWDFW�DYHF�OH�PDvWUH�GH�VWDJH�DYDQW�GH�SDUWLU
�� $XFXQ�GpWDLO�VXU�PRQ�MRE�DX�VHLQ�GH�O
HQWUHSULVH�DYDQW�G
DUULYHU�
�� $SSUHQGUH�j�FRQQDvWUH�O
HQWUHSULVH�HW�OH�SHUVRQQHO�DYHF�OHTXHO�RQ�YD�WUDYDLOOHU�
�� &RQWDFW
�� 4X
DX�GpEXW�GX�VWDJH��OH�PDvWUH�GH�VWDJH�IDVVH�XQH�SHWLWH�SUpVHQWDWLRQ�GH�O
HQWUHSULVH��OH

WUDYDLO�UpDOLVp�HW�FH�TXH�O
pWXGLHQW�YD�IDLUH�SRXU�QH�SDV�TXH�FH�VRLW�XQ�VWUHVV�WRXW�OHV�PDWLQV�
�� 6DYRLH�FH�TX
RQ�YD�YUDLPHQW�IDLUH
�� -
DYDLV�UHoX�XQH�OLVWH�G
DFWLYLWpV�DX[TXHOOHV�MH�GHYDLV�DVVLVWHU�HW�SUHQGUH�SDUW��

6HXOH�XQH�SDUWLH�D�pWp�HIIHFWLYHPHQW�UpDOLVpH�VXU�SODFH��OHV�DXWUHV�Q
pWDQW�SDV�SUpYXHV
GDQV�OH�SODQQLQJ�GH�O
HQWUHSULVH�

�� $GDSWDELOLWp
�� 'pILQLWLRQ�FODLUH�GHV�REMHFWLIV
�� (WUH�KRQQrWH�HW�IUDQF�HQ�FDV�G
HUUHXU�RX�G
LQFRPSUpKHQVLRQ��(W�PRQWUHU�VD�

YRORQWp�j�FRUULJHU�O
pYHQWXHO�HUUHXU�SRXU�V
DPpOLRUHU��&HOD�SHUPHW�G
DFFURvWUH
OD�FRQILDQFH�HQWUH�OH�PDvWUH�GH�VWDJH�HW�OH�VWDJLDLUH�



5pVXPp�GX�FKDPS�SRXU�4��>&ULWqUH�GH�VXFFqV��@
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5pSRQVH �� ������ �
6DQV�UpSRQVH �� ������ �

,GHQWLILDQW��,'�� 5pSRQVH

� 5HODWLRQV�LQWHUSHUVRQQHOOHV�GH�TXDOLWp
� &RQILDQFH�GH�OD�SDUW�GH�O
HQWUHSULVH
� 3UpSDUDWLRQ
� 7RXU�GH�YLVLWH�GH�O
HQWUHSULVH�DYHF�XQ�UHVSRQVDEOH
�� 1H�SDV�rWUH�WLPLGH�SRXU�V
LQWpJUHU�DX�SOXV�YLWH
�� DVSHFW�DGPLQLVWUDWLI�UpJOp
�� $UULYHU�j�O
KHXUH��rWUH�SROLV����6H�SUpVHQWHU�ORUVTX
RQ�DUULYH��
�� 6DYRLU�SUHQGUH�GHV�LQLWLDWLYHV�ORUVTX
RQ�QRXV�GRQQH�OHV�UHVSRQVDELOLWpV
�� rWUH�FXULHX[
�� 5pIOpFKLU�j�SURSRV�GH�VHV�DWWHQWHV�SURIHVVLRQQHOOHV�IXWXUHV
�� P
H[SOLTXHU�FRPPHQW�FHOD�YD�VH�SDVVHU
�� 'HV�ERQ�UDSSRUWV�DYHF�OH�PDvWUH�GH�VWDJH
�� 3UpYHQLU�TXDQG�OH�VWDJLDLUH�DUULYH�HW�TXDQG�LO�SDUW�j�WRXWHV�OHV�SHUVRQQHV�HQFDGUDQWHV�RX

DPHQpHV�j�WUDYDLOOHU�DYHF�OXL�
�� XQH�ERQQH�RUJDQLVDWLRQ�
�� $YRLU�XQH�LGpH�GHV�DFWLYLWpV�j�UpDOLVHU�GXUDQW�OH�VWDJH�
�� V
LQWpJUHU�GLUHFWHPHQW�HW�IDFLOHPHQW
�� $YRLU�XQH�UHSUpVHQWDWLRQ�GH�FH�TX
RQ�YD�IDLUH
�� 6
LQWpUHVVHU�DX�WUDYDLO�GHV�DXWUHV�
�� �%RQQHV�UHODWLRQV�DYHF�O
pTXLSH�HW�ERQQH�DPELDQFH�GH�JURXSH
�� 0RQWUHU�TX
RQ�HVW�PRWLYp
�� (WUH�PRWLYp�SRXU�FH�TXH�O
RQ�YD�IDLUH�
�� %LHQ�IDLUH�SDUW�GH�FH�TXL�QRXV�SODLW��FH�TX
RQ�DLPHUDLW�IDLUH���8Q�HQWUHWLHQ�SUpDODEOH�SHXW

DLGHU�O
LQWHUORFXWHXU�j�WURXYHU�TXHOTXH�FKRVH�TXL�FROOH�OH�SOXV�j�FH�TXH�O
RQ�GpVLUH�
�� QH�SDV�DYRLU�SHXU�GH�SRVHU�GHV�TXHVWLRQV��GH�V
DIILUPHU�XQ�PLQLPXP
�� PRWLYDWLRQ
�� &RPSpWHQFHV�WHFKQLTXHV�
�� 7UDYDLO�DSSOLTXp
�� 'pILQLU�FH�TXL�SHXW�rWUH�IDLW�HQ�H[WUD�HW�FH�TXL�QH�SHXW�SDV�rWUH�IDLW��DLGH�GDQV�OHV�DXWUHV

VHFWHXUV�
�� $FFHSWHU�OHV�DXWUHV
�� %RQQH�FRPPXQLFDWLRQ�DYHF�OH�PDvWUH�GH�VWDJH
�� 8QH�FKDUJH�GH�WUDYDLO�VXIILVDQWH�HW�LQWpUHVVDQWH
�� 6RXULUH����
�� &RPSUHQGUH�VD�SODFH�GDQV�O
HQWUHSULVH��FH�TX
HOOH�DWWHQG�GH�QRXV���HW�FH�TX
RQ�SHXW

DSSRUWHU�
�� OD�FRPPXQLFDWLRQ�DYHF�OH�SHUVRQQHO
�� (WUH�G\QDPLTXH
�� $X�GpPDUUDJH���XQ�GpPDUUDJH�HQ�GRXFHXU��DYHF�XQH�YLVLWH�GH�WHUUDLQ�HQ�FRPSDJQLH

G
LQJpQLHXUV�FRPSpWHQWV�HW�RXYHUWV�SRXU�H[SOLTXHU�OHXU�PpWLHU�HVW�j�SULYLOpJLHU�SRXU�IDLUH�OH
OLHQ�DYHF�OD�SUDWLTXH��GDQV�XQ�EXUHDX�G
pWXGHV��FHOXL�FL�HVW�FUXFLDO��

�� 3RVHU�GHV�TXHVWLRQV��rWUH�FXULHX[�HW�LQWpUHVVp
�� %RQQH�KXPHXU��KXPRXU�HW�G\QDPLVPH�
�� pTXLSH�FKDOHXUHXVH�HW�DFFXHLOODQWH
�� 3RVHU�WRXWHV�VHV�TXHVWLRQV
�� $FFXHLO�SDU�OH�VHUYLFH�O
pTXLSH����
�� )DLUH�SUHXYH�GH�ERQQH�YRORQWp�GHV�OH�GpEXW�
�� ELHQ�FRQQDLWUH�OHV�REMHFWLIV�GX�VWDJH�HW�FH�TX
RQ�YD�UpDOLVHU�SHQGDQW�FHOXL�FL
�� -H�VDYDLV�TXH�FH�GRPDLQH�PH�SODLVDLW�
�� ÇWUH�SURDFWLI�HW�GpVLUHX[�GH�WUDYDLOOHU�
�� ,QIRUPDWLRQ



�� ,QWpJUDWLRQ�GDQV�O
pTXLSH
�� -H�YRXODLV�DFTXpULU�XQ�PD[LPXP�G
H[SpULHQFH�GDQV�OD�JHVWLRQ�IRUHVWLqUH�HW�FH�j�O
pWUDQJHU�
�� 2UJDQLVDWLRQ�SUpDODEOH
�� ([SOLFLWHU�FODLUHPHQW�VHV�HQYLHV�SHUVRQQHOOHV
�� 6H�PRQWUHU�FXULHX[��,O�HVW�LPSRUWDQW�GH�V
LQWpUHVVHU�j�FH�TXL�HVW�UpDOLVp�



5pVXPp�GX�FKDPS�SRXU�4�

3RXYH]�YRXV�FRPPHQWHU�FHWWH�UpSRQVH�FL�GHVVRXV�"

5pSRQVH 'pFRPSWH 3RXUFHQWDJH

5pSRQVH �� ������ �
6DQV�UpSRQVH �� ������ �

,GHQWLILDQW��,'�� 5pSRQVH

� /D�UHFKHUFKH�GH�VWDJH�pWDLW�UpHOOHPHQW�HQULFKLVVDQWH�FDU�HOOH�P
D�SHUPLV�GH�GpFRXYULU
O
HQVHPEOH�GHV�HQWUHSULVHV�GX�VHFWHXU��-
DL�FKRLVL�XQH�HQWUHSULVH�SDU�EHVRLQ�HW�QRQ�SDU�UpHO
HQYLH��/RUV�GH�FH�VWDJH��MH�Q
DL�SDV�DSSULV�GHV�WHFKQLTXHV�RX�PLV�HQ�RHXYUH�PHV
FRQQDLVVDQFHV�

� -
DL�EHDXFRXS�DSSULV�GDQV�OHV�UHODWLRQV�KXPDLQHV
-
DL�pWp�FRQIURQWp�j�GHV�VLWXDWLRQV�SUDWLTXHV�FRQFUqWHV�TXH�M
DL�UpVROX�DYHF�EULR

� $SSUHQWLVVDJH�VXU�OH�SODQ�WHFKQLTXH�HW�UHODWLRQQHO�HW�HQWKRXVLDVPH�j�PHQHU�j�ELHQ�XQ
SURMHW

� (QULFKLVVDQWH��
� (QULFKLVVDQW
�� -
DL�pWp�WUqV�ELHQ�DFFXHLOOLH�GDQV�O
HQWUHSULVH��/H�WUDYDLO�HIIHFWXp�j�pWp�WUqV�HQULFKLVVDQW�
�� -
DL�DGRUp�O
LQVHUWLRQ�SURIHVVLRQQHOOH�HW�OD�YLH�GH�EXUHDX�PDLV�SDV�OH�WUDYDLO�TXH�MH�GHYDLV

UpDOLVHU�TXL�pWDLW�WURS�OLPLWp�
�� )RQGDPHQWDO�GDQV�QRWUH�FXUVXV��DSSRUWH�XQH�RXYHUWXUH�G
HVSULW��UDWWDFKH�OHV

HQVHLJQHPHQWV�j�GHV�FDV�FRQFUHWV
�� 7UqV�DSSUpFLDEOH�GH�SRXYRLU�rWUH�LPPHUJpH�GDQV�OD�YLH�G
XQH�HQWUHSULVH��FHSHQGDQW�GXUpH

EHDXFRXS�WURS�FRXUWH
�� 3HUPHW�GH�VH�UHQGUH�G
DYDQWDJH�FRPSWH�GH�OD�YLH�DFWLYH��3HUPHW�GH�VH�GRQQHU�XQH�LGpH�GH

VH�TX
RQ�YHXW�IDLUH�SOXV�WDUG��-H�VDLV�PDLQWHQDQW�GDQV�TXHO�W\SH�G
HQWUHSULVH�HW�GDQV�TXHOOH
GRPDLQH�G
DFWLYLWp�MH�YHX[�WUDYDLOOHU��
&HWWH�H[SpULHQFH�QRXV�VRUW�GH�QRV�FRXUV�HW�oD�IDLW�EHDXFRXS�GH�ELHQ��
5HQFRQWUH�DYHF�GHV�JHQV�WUqV�V\PSDWKLTXHV��
4XH�GX�SRVLWLI��2Q�DSSUHQGV�pQRUPpPHQW�VXU�VRL�pJDOHPHQW��

�� &
HWDLW�XQH�H[SpULHQFH�WUqV�HQULFKLVVDQWH�TXL�P
D�SHUPLV�G
DSSUHQGUH�EHDXFRXS�GH�FKRVHV
HQ�WUqV�SHX�GH�WHPSV��

�� &H�VWDJH�D�SHUPLV�GH�FRQILUPHU�PRQ�SURMHW�SURIHVVLRQQHO
�� 'pFRXYHUWH�GX�PLOLHX�SURIHVVLRQQHO��!�GLPHQVLRQ�GLIIpUHQWH��GX�FDGUH�XQLYHUVLWDLUH��XQH

H[SpULHQFH�HQ�VRL�
�� &H�VWDJH�pWDLW�WUqV�LQWpUHVVDQW�HW�P
D�SHUPLV�GH�IDLUH�EHDXFRXS�G
DSSUHQWLVVDJHV��,O�P
D

SHUPLV�GH�YRLU�FH�TX
pWDLW�OH�PRQGH�GX�WUDYDLO��0DLV�VD�GXUpH�HVW�WURS�FRXUWH�SRXU�VDYRLU
IDLUH�XQ�WUDYDLO�FRPSOHW�TXL�VHUYH�YUDLPHQW�j�O
HQWUHSULVH

�� 7RXW�F
HVW�WUqV�ELHQ�SDVVp��VHXOH�OD�PpWKRGH�GH�FRWDWLRQ�GH�OD�SDUW�GX�PDvWUH�GH�VWDJH�PH
VHPEOH�j�UHYRLU�

�� *OREDOHPHQW�SRVLWLI�PrPH�VL�OD�GXUpH�GH���VHPDLQHV�HVW�XQ�IUHLQ�LPSRUWDQW�
�� -
DL�UpDOLVp�XQ�VWDJH�GDQV�OH�GRPDLQH�TXL�PH�SODLW�F
HVW�j�GLUH�O
DOLPHQWDWLRQ�DQLPDOH��M
DL�pWp

ELHQ�DFFXHLOOLH��
�� XQ�VWDJH�GH���VHPLDQHV�P
D�SHUPLV�GH�YUDLPHQW�GpFRXYULU�OH�PRQGH�GX�WUDYDLO�HW�GH�PHWWUH

j�SURILW�WRXWHV�OHV�FRQQDLVVDQFHV�DSSURWpHV�SDU�OD�IDFXOWp�
�� ODERUDWRLUH�GH�P\FRORJLH�GX�1

���SURMHW�LQWpUHVVDQW�HW�DGDSWp
���HQFDGUHPHQW�HW�H[SOLFDWLRQV
���FRQYLYLDOLWp�HW�UHVSHFW

����WUqV�VHPEODEOH�DX[�FRXUV�GLVSHQVpV�j�OD�IDFXOWp
��LPDJLQDWLRQ�HW�DXWRQRPLH�QRQ�VROOLFLWpHV

�� -
DL�WURXYp�TXH�OH�VWDJH�HVW�XQH�VXSHUEH�SRVVLELOLWp�G
LQWpJUDWLRQ�DX�PRQGH�SURIHVVLRQQHO�
�'pYHORSSHPHQW�GH�FRPSpWHQFHV�VRFLR�SURIHVVLRQHOOHV�
�$SSUHQWLVVDJH�GH�FRQQDLVVDQFHV�SUDWLTXHV�
�5HGpILQLWLRQ�GX�SDUFRXUV�G
pWXGH�SURIHVVLRQQHO�
�&RQWDFWV�GDQV�OH�PLOLHX�
�'pYHORSSHPHQW�GH�O
HVSULW�G
DQDO\VH�



5pVXPp�GX�FKDPS�SRXU�4��64����
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5pSRQVH 'pFRPSWH 3RXUFHQWDJH
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0HUFL�GH�TXDOLILHU�YRWUH�H[SpULHQFH�SHQGDQW�OH�VWDJH�GDQV�OHV�GRPDLQHV�FL�GHVVRXV��>9RXV�YRXV�rWHV
ELHQ�LQWpJUp�H��GDQV�O
HQWUHSULVH@

5pSRQVH 'pFRPSWH 3RXUFHQWDJH

�����00� � ����� �
���0� � ����� �
����� � ����� �
���3� �� ������ �
�����33� �� ������ �
6DQV�UpSRQVH � ����� �
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0HUFL�GH�TXDOLILHU�YRWUH�H[SpULHQFH�SHQGDQW�OH�VWDJH�GDQV�OHV�GRPDLQHV�FL�GHVVRXV��>9RXV�DYH]�IDLW
pYROXHU�YRWUH�UHSUpVHQWDWLRQ�GX�PpWLHU�GH�ELR�LQJpQLHXU@

5pSRQVH 'pFRPSWH 3RXUFHQWDJH

�����00� � ����� �
���0� � ����� �
����� � ����� �
���3� �� ������ �
�����33� �� ������ �
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0HUFL�GH�TXDOLILHU�YRWUH�H[SpULHQFH�SHQGDQW�OH�VWDJH�GDQV�OHV�GRPDLQHV�FL�GHVVRXV��>9RXV�DYH]�IDLW
pYROXHU�YRWUH�SURMHW�SURIHVVLRQQHO@

5pSRQVH 'pFRPSWH 3RXUFHQWDJH

�����00� � ����� �
���0� � ����� �
����� �� ������ �
���3� �� ������ �
�����33� �� ������ �
6DQV�UpSRQVH � ����� �
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¬�YRWUH�DYLV��TXHOV�VRQW�OHV�WURLV�FULWqUHV�GH�VXFFqV�OHV�SOXV�LPSRUWDQWV�SRXU�TXH�OH�VWDJH�VH�FRQWLQXH
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5pSRQVH 'pFRPSWH 3RXUFHQWDJH

5pSRQVH �� ������ �
6DQV�UpSRQVH �� ������ �

,GHQWLILDQW��,'�� 5pSRQVH

� OD�TXDQWLWp�GH�WUDYDLO�VRLW�DGDSWp�HW�TXH�LO�VRLW�LQWpUHVVDQW�
� /D�TXDOLWp�GX�WUDYDLO�GX�VWDJLDLUH
� 0RWLYDWLRQ�GH�OD�SDUW�GX�VWDJLDLUH
� 5LJXHXU
�� 3URIHVVLRQQDOLVPH
�� 5pSRQGUH�DX[�DWWHQWHV�GX�PDvWUH�GH�VWDJH
�� %LHQ�WUDYDLOOHU�VXU�VRQ�SURMHW��0RQWUHU�TX
RQ�DYDQFH�HW�IDLUH�FRUULJHU�HW�DSSURXYHU�OH�WUDYDLOOH

SDU�OH�PDvWUH�GH�VWDJH��&HOD�GDQV�OH�EXW�GH�ELHQ�V
DVVXUHU�TX
RQ�D�WRXW�OHV�GHX[�OH�PrPH
SRLQW�GH�YXH�

�� (WUH�PRWLYpH�SDU�FH�TX
RQ�IDLW
�� &RQVWDQW
�� 6
LQWpUHVVHU�DX�IRQFWLRQQHPHQW�LQWHUQH�GH�O
HQWUHSULVH��SRLQW�GH�YXH�ILQDQFLHU�
�� UHVSRQVDELOLWp
�� 0RWLYDWLRQ��HQYLH�GH�ELHQ�IDLUH��G
DSSUHQGUH�HW�GH�V
HQULFKLU
�� 3DUWLFLSHU�j�OD�ERQQH�DPELDQFH��JDUGpXQH�ERQQH�KXPHXU
�� XQ�VWDJH�EHDXFRXS�SOXV�ORQJ�SXLVTXH�OD�GXUpH�DFWXHOOH�GX�VWDJH�FRUUHVSRQG�ILQDOHPHQW�j

OD�SKDVH�G
LQWpJUDWLRQ�GDQV�O
HQWUHSULVH
�� 6
LQWpUHVVHU�j�SOXVLHXUV�FKRVHV��SDV�VHXOHPHQW�FH�TXL�pWDLW�SUpYX�DX�GpSDUW
�� ERQQH�DPELDQFH�GDQV�O
pTXLSH
�� %RQQH�LQWpJUDWLRQ
�� 1H�SDV�KpVLWHU�j�GHPDQGHU�TXDQG�RQ�QH�VDLW�SDV�
�� �%RQQH�SKDVH�G
LQWpJUDWLRQ
�� (WUH�ULJRXUHX[�GDQV�VRQ�WUDYDLO
�� &RQWLQXHU�j�HQWUHWHQLU�GHV�ERQQHV�UHODWLRQV�DYHF�OH�SHUVRQQHO�HW�VHV�FROOqJXHV�GLUHFWV��
�� 0RWLYDWLRQ
�� DYRLU�XQH�FRQILDQFH�HQ�VRL��HQ�VHV�DFWLRQV
�� PRWLYDWLRQ
�� &RPPXQLFDWLRQ
�� (FKDQJHV
�� 5HVSHFWHU�OH�UqJOHPHQW�G
RUGUH�LQWpULHXU�

5HVSHFW�GHV�HPSOR\pV�
�� 3ULVH�G
LQLWLDWLYH
�� 3UHQGUH�GHV�LQLWLDWLYHV
�� 3ODQQLQJ
�� rWUH�PpWLFXOHX[�GDQV�VRQ�WUDYDLO
�� �OD�SKDVH�G
LQWpJUDWLRQ�HVW�UpSXWpH�SUHQGUH�DX�PRLQV���VHPDLQHV�GDQV�XQH�HQWUHSULVH�

'RQQHU�OH�PHLOOHXU�GH�VRL�PrPH�HW�3RVHU�XQ�PD[LPXP�GH�TXHVWLRQV�HW�V
HQULFKLU�OH�SOXV
SRVVLEOH�GHV�FRQQDLVVDQFHV�HW�GX�VDYRLU�IDLUH�GHV�HQFDGUDQWV

�� 5HPLVH�HQ�TXHVWLRQ�FRQWLQXH�GH�VRQ�ERXORW�HW�DPpOLRUDWLRQ�GHV�SURFHVV
�� FRPPXQLFDWLRQ
�� %LHQ�UHPSOLU�VHV�WkFKHV
�� $X�QLYHDX�GH�O
DPELDQFH�GH�WUDYDLO���FRQWLQXHU�j�V
RXYULU�DX[�DXWUHV�HPSOR\pV��SDXVHV�GX

PLGL������HW�QH�SDV�KpVLWHU�j�SRVHU�GHV�TXHVWLRQV�j�WRXV�OHV�PHPEUHV�GH�O
pTXLSH
GLVSRQLEOHV�SRXU�DYDQFHU�XQ�PD[LPXP�GDQV�OH�WUDYDLO��7RXV�OHV�DSSUHQWLVVDJHV�WHFKQLTXHV
GDQV�OH�GRPDLQH�GX�VWDJH�PH�VRQW�VXUWRXW�YHQXV�DSUqV�TXHVWLRQQHPHQW�GHV�LQJpQLHXUV�HW
WHFKQLFLHQV�

�� 3ULVH�G
LQLWLDWLYHV��RVHU
�� 7HQLU�OH�FDS�HW�PDLQWHQLU�XQ�QLYHDX�GH�WUDYDLO�LPSRUWDQW�
�� &XULRVLWp��!�FKHUFKHU�SOXV
�� (QWHQWH�DYHF�OHV�JHQV�DYHF�TXL�RQ�WUDYDLOOH
�� &RQWLQXHU�GH�IDLUH�SUHXYH�GH�ERQQH�YRORQWp�



�� DSSRUWHU�GHV�LGpHV�SRXU�DPpOLRUHU�OH�SURMHW
�� ÇWUH�FDSDEOH�GH�SUHQGUH�GHV�LQLWLDWLYHV��UpDOLVHU�GX�ERQ�WUDYDLO�
�� 3ULVH�G
LQLWLDWLYH
�� ERQQH�HQWHQWH�DYHF�OH�PDLWUH�GH�VWDJH
�� XQH�SDUWLH�VHXOHPHQW
�� 3RQFWXDOLWp
�� ,O�IDXW�rWUH�RUJDQLVp�SRXU�TX
XQH�IRLV�KDELWXp��RQ�SXLVVH�SUHQGUH�HQ�FKDUJH�

XQ�SOXV�JUDQG�QRPEUH�GH�WkFKHV�VDQV�VH�VXUFKDUJHU�SRXU�DXWDQW�
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LQWpJUDWLRQ�"

5pSRQVH 'pFRPSWH 3RXUFHQWDJH

5pSRQVH �� ������ �
6DQV�UpSRQVH �� ������ �

,GHQWLILDQW��,'�� 5pSRQVH

� 0DvWUH�GH�VWDJH�LPSOLTXp
� )OH[LELOLWp�GX�VWDJLDLUH
� &RPPXQLFDWLRQ
�� 7RXMRXUV�GH�ERQQH�KXPHXU
�� LQWHUDJLU�DYHF�OHV�GLIIpUHQWV�PHPEUH�GH�O
pTXLSH�HW�GH�O
HQVHPEOH�GX�SHUVRQQHO
�� 1H�SDV�KpVLWHU�j�GHPDQGHU�VL�OHV�JHQV�GH�O
pTXLSHV�RQW�EHVRLQ�G
DLGH�SRXU�G
DXWUHV�WkFKHV�

ÇWUH�RXYHUW��QH�SDV�rWUH�OLPLWp�j�VRQW�WUDYDLO��dD�SHUPHW�GH�YRLU�XQ�SHX�SOXV�GX�PpWLHU�HW�GX
WUDYDLO�GDQV�O
HQWUHSULVH��(Q�SOXV�VL�oD�SHXW�DLGHU�OHV�JHQV��LOV�VHURQW�WUqV�FRQWHQW�

�� 6DYRLU�V
DGDSWHU�j�WRXWH�VLWXDWLRQ
�� rWUH�VRL�PrPH
�� (VVD\HU�G
DSSRUWHU�GH�OD�YDOHXU�DMRXWpH�j�O
HQWUHSULVH��ZLQ�ZLQ�
�� DXWRQRPLH
�� 2VHU�OH�GLDORJXH�HW�DOOHU�YHUV�OHV�JHQV
�� /
LQWpUrW�TXH�O
RQ�SRUWH�DX[�WDFKHV�j�DFFRPSOLU��
�� XQH�ERQQH�UpDOLVDWLRQ�GHV�WkFKHV
�� LQWpUrW�SRXU�FH�TX
RQ�IDLW
�� 3UHQGUH�GHV�QRWHV�
�� �$YDQFHPHQW�GDQV�OHV�WkFKHV��G
R��O
LQWpUrW�G
DYRLU�GHV�WkFKHV�GpILQLHV�HW�DWWLQJLEOHV�VXU�OH

WHPSV�GX�VWDJH��HW�UpVXOWDWV
�� 0RQWUHU�TX
RQ�HVW�LQWpUHVVp��SRVHU�WRXWHV�OHV�TXHVWLRQV�TX
RQ�VH�SRVH
�� %LHQ�UpDOLVHU�OHV�WDFKHV�TXL�QRXV�VRQW�GHPDQGpHV�HW�PrPH�WHQWHU�GH�WURXYHU�XQH�YRLH

G
DPpOLRUDWLRQ�SDU�UDSSRUW�j�FH�TXL�HVW�IDLW��
�� 0RQWUHU�TXH�O
RQ�YHXW�V
LQYHVWLU
�� QH�SDV�DYRLU�SHXU�GH�SRVHU�GHV�TXHVWLRQV��GH�V
LQWHUURJHU
�� ULJXHXU
�� ,PSOLFDWLRQ�SHUVRQQHOOH���PRWLYDWLRQ�
�� $PLFDOLWp
�� 0RWLYDWLRQ�
�� 7UDYDLO�UpJXOLHU
�� 3RVHU�GHV�TXHVWLRQV�HW�DYRLU�GHV�LGpHV
�� DYRLU�GHV�ERQQHV�UHODWLRQV�DYHF�OHV�WHFKQLFLHQV�GH�ODERUDWRLUHV�HW�FRPSUHQGUH�OHV

SUREOqPHV�TX
LOV�UHQFRQWUHQW�
�� 1H�SDV�ODLVVHU�JRQIOHU�GHV�SUREOqPHV�HQ�IDLVDQW�VHPEODQW�TX
LOV�Q
H[LVWHQW�SDV
�� 6¶LQWpUHVVHU�DX[�GLIIpUHQWV�DYDQFHPHQWV�GHV�FROOqJXHV
�� (FRXWH
�� 3UHQGUH�GHV�LQLWLDWLYHV
�� $X�QLYHDX�GX�WUDYDLO���YX�OD�IDLEOH�GXUpH�GX�VWDJH��OD�UpDOLVDWLRQ�G
XQ�SURMHW�GH�$�j�=�HVW

FRPSOLTXpH��'DQV�OH�FDGUH�G
XQH�FRQWULEXWLRQ�DX�WUDYDLO�GX�PDvWUH�GH�VWDJH�HW�DILQ�GH�QH
SDV�VH�VHQWLU�FRPPH�XQ��SRLGV��SRXU�FHOXL�FL��LO�HVW�FUXFLDO�GH�FRQQDvWUH�OHV�REMHFWLIV
DWWHQGXV�SDU�FHOXL�FL�HW�VD�SODQLILFDWLRQ��6L�MDPDLV�RQ�VH�VHQW�GpSDVVp��QH�MDPDLV�KpVLWHU�j
OH�VLJQDOHU�HW�j�GHPDQGHU�GH�O
DLGH�j�WRXWH�SHUVRQQH�GLVSRQLEOH�

�� 5HVWHU�FXULHX[��KXPEOH�HW�WRXMRXUV�
�� &RQVWUXLUH�HW�HQWUHWHQLU�GH�ERQQHV�UHODWLRQV�HQWUH�FROOqJXHV�
�� ,QGpSHQGDQFH
�� $YRLU�OD�SRVVLELOLWp�GH�PRGLILHU�OHV�DFWLYLWpV�HW�REMHFWLIV
�� (VVD\HU�G
pODUJLU�VRQ�GRPDLQH�GH�FRPSpWHQFH
�� GLVFXWHU�GH�O
DYDQFpH�DYHF�OH�PDLWUH�GH�VWDJH
�� $YRLU�XQH�ERQQH�HQWHQWH�DYHF�OHV�DXWUHV�SHUVRQQHV��QH�SDV�V
LVROHU�
�� 3ULVH�GH�UHVSRQVDELOLWp
�� ERQQH�FRPSUpKHQVLRQ�GH�O
HQWUHSULVH
�� SDV�GH�VXFFqV�SRVVLEOH�FDU�REVHUYDWLRQ�FHSHQGDQW��GLVFXVVLRQV�LQWpUHVVDQWHV�DYHF�OHV



LQJpQLHXUV�VXU�SODFH�
�� 3HUVpYpUDQFH
�� /D�ERQQH�YRORQWp�HW�OD�ERQQH�KXPHXU�UHVWHQW�HVVHQWLHOOHV
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5pSRQVH �� ������ �
6DQV�UpSRQVH �� ������ �

,GHQWLILDQW��,'�� 5pSRQVH

� UpVXOWDWV�FRQFUHWV�REWHQXV
� $SSRUW�GH�QRXYHOOHV�LGpHV�SDU�OH�VWDJLDLUH
� 3DWLHQFH
�� ÇWUH�KRQQrWH�FRQFHUQDQW�FH�TX
RQ�UHVVHQW�
�� QH�SDV�KpVLWHU�j�SRVHU�GHV�TXHVWLRQV�HW�j�rWUH�FXULHXVH
�� 6DYRLU�rWUH�DXWRQRPH��SUHQGUH�GHV�LQLWLDWLYHV��
�� (WDQW�XQ�VWDJLDLUH��SRXU�DSSUHQGUH�XQ�PD[LPXP�ORUV�GH�VRQ�VWDJH�LO�IDXW�ELHQ�REVHUYHU

FRPPHQW�OHV�SURV�HIIHFWXHQW�OHXUV�WDFKHV�GH�WRXV�OHV�MRXUV
�� UpJXOLHU
�� 1RXHU�GHV�OLHQV�DYHF�OHV�HPSOR\pV
�� DPELDQFH
�� *DJQHU�HQ�DXWRQRPLH�
�� rWUH�SRO\YDOHQW
�� �9DORULVDWLRQ�HW�FRQILDQFH�GX�WUDYDLO�HIIHFWXp�SDU�OH�VWDJLDLUH�SDU�O
pTXLSH
�� (VVD\HU�GH�JDJQHU�OD�FRQILDQFH�GX�PDvWUH�GH�VWDJH
�� (WUH�j�O
pFRXWH�GHV�DXWUHV
�� LQWHUDJLU�QRQ�VHXOHPHQW�DYHF�OH�PDLWUH�GH�VWDJH�PDLV�DXVVL�DYHF�OHV�DXWUHV�PHPEUHV�GX

SHUVRQQHO
�� FXULRVLWp��FKHUFKHU�j�HQ�DSSUHQGUH�SOXV�VXU�FH�TXL�P
HQWRXUH�
�� &RPSpWHQFHV�WHFKQLTXHV�
�� $SSOLFDWLRQ
�� 3UR�DFWLI�
�� ,O�Q
H[LVWH�SDV�GH�TXHVWLRQ�LGLRWH
�� &RPPXQLFDWLRQ��IDLUH�OH�SRLQW�DYHF�OH�PDvWUH�GH�VWDJH
�� rWUH�FDSDEOH�GH�SUHQGUH�GHV�LQLWLDWLYHV
�� 1RWHU�WRXW�FH�TXL�VRXOqYH�QRWUH�LQWpUrW��FRQWDFWV��LQIRV��TXL�SHXYHQW�V
DYpUHU�XWLOH�SDU�OD

VXLWH
�� 'HPDQGHU�GHV�DYLV�GHV�FRQVHLOV�j�VHV�FROOqJXHV�TXDQG�F
HVW�QpFHVVDLUH
�� OD�FRQYLYLDOLWp
�� &RQWLQXHU�j�VH�UHQVHLJQHU�VXU�OHV�SURMHWV�VXU�OHVTXHOV�RQ�WUDYDLO
�� 5HVSHFWHU�OHV�KRUDLUHV��OHV�FRQVLJQHV�HW�OHV�FRQVHLOV�GX�PDvWUH�GH�VWDJH�HW�WLUHU�SDUWL�GH

VRQ�H[SpULHQFH�SRXU�DYDQFHU�DX�PLHX[�GDQV�OD�UpDOLVDWLRQ�GX�SURMHW��$SSRUWHU�VD�WRXFKH
SHUVRQQHOOH�j�FHOXL�FL�FRQWULEXH�j�V
LQYHVWLU�HW�j�SUHQGUH�GX�SODLVLU�GDQV�OH�WUDYDLO�

�� (WUH�WRXMRXUV�GH�ERQQH�KXPHXU��VRXULDQW��UHODWLYLVHU
�� 6H�PRQWUHU�WRXMRXUV�SUrW�HW�PRWLYp�j�GRQQHU�OH�PHLOOHXU�GH�VRL�PrPH�GDQV�OHV�WkFKHV�j

UpDOLVHU�
�� ,QLWLDWLYH
�� 3URILWHU
�� ELHQ�V
HQWHQGUH�DYHF�OHV�FROOqJXHV
�� 1H�SDV�KpVLWHU�j�SRVHU�GHV�TXHVWLRQV�HQ�FDV�GH�EHVRLQ�
�� %RQQH�LQWpJUDWLRQ�HW�ERQQH�DPELDQFH�DYHF�OHV�PHPEUHV�GH�O
HQWUHSULVH�
�� 5HVSHFW�GHV�YDOHXUV
�� (VVD\HU�GH�GHYHQLU�OH�SOXV�DXWRQRPH�SRVVLEOH��LO�IDXW�WRXW�

GH�PrPH�VDYRLU�GHPDQGHU�GH�O
DLGH�HQ�FDV�GH�GRXWH��



5pVXPp�GX�FKDPS�SRXU�3�4�

$XMRXUG
KXL��OD�ORQJXHXU�GX�VWDJH�pWXGLDQW�HVW�QRUPDOHPHQW�FRPSULVH�HQWUH���HW���VHPDLQHV��4XHOOH
VHUDLW�SRXU�YRXV�OD�ORQJXHXU�RSWLPDOH�GH�FH�VWDJH�"

5pSRQVH 'pFRPSWH 3RXUFHQWDJH

��VHPDLQHV��64���� � ������ �
��VHPDLQHV��64���� �� ������ �
��PRLV��64���� �� ������ �
��PRLV�RX�SOXV��64���� �� ������ �



5pVXPp�GX�FKDPS�SRXU�3�4�

$XMRXUG
KXL��OHV�VWDJHV�RQW�OLHX�SHQGDQW�O
DQQpH�DFDGpPLTXH��4XHOOH�HVW�YRWUH�SUpIpUHQFH�HQ�FH�TXL
FRQFHUQH�OD�SpULRGH�GH�VWDJH�"

5pSRQVH 'pFRPSWH 3RXUFHQWDJH

SHQGDQW�O
DQQpH�DFDGpPLTXH��64���� �� ������ �
SHQGDQW�OHV�YDFDQFHV�DFDGpPLTXHV��MXLOOHW�HW�DR�W���64���� � ����� �



5pVXPp�GX�FKDPS�SRXU�4�

6L�YRXV�DYLH]�XQ�FRQVHLO��XQH�UpIOH[LRQ��XQH�LGpH�j�SDVVHU�DX�FRUSV�DFDGpPLTXH�GHV�)DFXOWpV
8QLYHUVLWDLUHV�GH�*HPEORX[�j�SURSRV�GHV�IXWXUV�VWDJHV�pWXGLDQWV������

5pSRQVH 'pFRPSWH 3RXUFHQWDJH

5pSRQVH �� ������ �
6DQV�UpSRQVH �� ������ �

,GHQWLILDQW��,'�� 5pSRQVH

� /H�QRPEUH�G
HFWV�GX�VWDJH�QH�FRUUHVSRQG�j�VD�YDOHXU�UpHOOH��/H�VWDJH�GpFRXSH�OH�VHFRQG
TXDGULPHVWUH�HQ���SDUWLHV�HW�GH�VH�UHSORQJHU�GDQV�OHV�FRXUV�G
DYDQW�VWDJH�HVW�SOXV�GLIILFLOH
HQ�MXLQ��,O�IDXGUDLW�DXVVL�DYRLU�GHV�GHDGOLQHV�SUpFLVHV��

� 6WDJH�GDQV�GHV�HQWUHSULVHV�DJULFROHV
� /
LPSRUWDQFH�GH�FH�VWDJH�SRXU�O
pWXGLDQW��&HOD�QRXV�SHUPHW�G
DSSOLTXHU�VXU�OH�WHUUDLQ�GHV

FRQQDLVVDQFHV�HW�GH�UpHOOHPHQW�VH�SORQJHU�GDQV�OH�PLOLHX�SURIHVVLRQQHO��
� ,O�IDXW�UHSHQVHU�OD�VWUXFWXUH�KRUDLUH��PHWWUH�HQ�DYDQW�OHV�VWDJHV�TXL�VRQW�EHDXFRXS�SOXV

HQULFKLVVDQW�TXH�FHUWDLQHV�WKpRULHV�WURS�SRXVVpHV�DSSULVH�HQ�pWDQW�DVVLV�HQ�DXGLWRLUH��,O
IDXGUD�QH�SDV�KpVLWHU�j�VXSSULPHU�FHUWDLQV�FRXUV��DUUrWHU�FHWWH�IDXVVH�SROLWLTXH�GX��SOXV�LO�\
D�GH�FRXUV��PHLOOHXUH�HVW�OD�IRUPDWLRQ���&
HVW�WRXW�j�IDLW�OH�FRQWUDLUH���(Q�0DVWHU��LO�HVW�WHPSV
SRXU�O
pWXGLDQW�GH�SDVVHU�j�XQH�pFKHOOH�VXSpULHXUH�HW�G
DSSUHQGUH�VXU�OH�WHUUDLQ��DPRUFHU
XQH�UHODWLRQ�DYHF�OHV�HQWUHSULVHV�EHDXFRXS�SOXV�VLJQLILFDWLYH�HQ�DXJPHQWDQW�OD�GXUpH�GH�FH
VWDJH�TXL�HVW�VHQVpH��VHORQ�PRL��IDLUH�EHDXFRXS�SOXV�SDUWLH�LQWpJUDQWH�GH�QRWUH�IRUPDWLRQ�

�� ,O�Q
\�D�HX�DXFXQ�VXLYL�GH�PRQ�VWDJH�SDU�PRQ�SURPRWHXU��
-H�WURXYH�TXH�SURSRVHU�GHV�VWDJHV�GXUDQW���PRLV�QH�FRQYLHQW�SDV�j�QRWUH�IRUPDWLRQ��/H
WRXW�Q
HVW�SDV�TXH�G
DYRLU�GH�OD�WKpRULH�GXUDQW�VD�IRUPDWLRQ��/
LPSRUWDQW��HVW�GH�OD�PHWWUH�HQ
SUDWLTXH�HW�F
HVW�MXVWHPHQW�YLD�FH�VWDJH�TXH�QRXV�OH�SRXYRQV��0DOKHXUHXVHPHQW��OD�GXUpH
HVW�WURS�FRXUWH�SRXU�UpHOOHPHQW�PHWWUH�HQ�SUDWLTXH�DSUqV�OD�SKDVH�G
LQWpJUDWLRQ���

�� /D�GXUpH�GX�VWDJH�HVW�WURS�FRXUWH�SRXU�OHV�HQWUHSULVHV�HW�SRXU�UpDOLVHU�XQ�YUDL�SURMHW�PDLV
VXIILVDPPHQW�ORQJXH�SRXU�O
REMHFWLI�GH�O
LQVHUWLRQ�SURIHVVLRQQHOOH��-H�SHQVH�TX
XQ�VWDJH
UpDOLVp�SHQGDQW�OHV�YDFDQFHV�VFRODLUHV�HPSrFKHUDLHQW�GH�QRPEUHX[�pWXGLDQWV�GH�WURXYHU
XQ�MRE�G
pWXGLDQW�QpFHVVDLUH�SRXU�SDUWLFLSHU�DX[�IUDLV�XQLYHUVLWDLUHV�

�� DGDSWHU�OHV�GLIIpUHQWV�FULWqUH�GX�VWDJH�HQ�OXL�PrPH�HW�GH�VRQ�pYDOXDWLRQ�DYHF�OD�GXUpH�GX
VWDJH�
/H�UDSSRUW�HVW�WURS�FHQWUp�VXU�FH�TXH�QRXV�DYRQV�UHVVHQWL����RU�O
DVSHFW�VFLHQWLILTXH�HVW
TXDQG�PrPH�SULPRUGLDOH�

�� 1H�SDV�VXSSULPHU�OH�VWDJH��F
HVW�WUqV�LPSRUWDQW�TX
LO�H[LVWH��3DU�FRQWUH�OH�PHWWUH�SHQGDQW
OHV�YDFDQFHV�Q
HVW�SDV�XQH�ERQQH�LGpH��$XJPHQWHU�OD�GXUpH�GX�VWDJH���VHPDLQHV�HW�SOXV
F
HVW�ELHQ�

�� &H�JHQUH�GH�H[SpULHQFH�HVW�WUqV�HQULFKLVVDQW�WRXW�FRPPH�OHV�FRXUV�WKpRULTXHV��'
DSUqV
PRL��HQ�PDVWHUV�RQ�D�HQFRUH�EHDXFRXS�GH�FRXUV�WKpRULTXHV��&HV�GHUQLHUV�SRXUUDLW�VH
WURXYHU�HQ�EDFKHOLHUV��/H�FXUVXV�GH�EDFKHOLHU�pWDQW�WUqV�JpQpUDOH��RQ�SRXUUDLW�HQYLVDJHU�GH
PLHX[�DGDSWHU�OH�FXUVXV�DILQ�G
DOOpJHU�OHV�PDVWHUV�FH�TXL�SHUPHWWUDLW�G¶LQVpUHU�SHXW�rWUH��
PRLV�GH�VWDJH�ORUV�GH�O
DQQpH�VFRODLUH�

�� 0HWWUH�GHX[�VWDJHV�SGW�O
DQQpH��XQ�DX�SUHPLHU�TXDGUL�HW�XQ�DX�GHX[LqPH�TXDGUL�
�� 6WDJH�j�O
pWUDQJHU��XQ�PRLV �EHDXFRXS�WURS�FRXUW�
�� $XJPHQWHU�OD�GXUpH�GX�VWDJH��SRXU�TX
LO�VRLW�FRQVWUXFWLI�SRXU�O
HQWUHSULVH�DXVVL
��

/H�VWDJH�DXUDLW�WRXW�LQWpUrW�j�rWUH�RUJDQLVp�SOXV�W{W��HQ�GHX[LqPH��H[SpULHQFH�DLGH�j�OD
UpIOH[LRQ�SRXU�OH�FKRL[�GHV�RSWLRQV�HQ��HPH�EDFK��RX�HQ�WURLVLqPH��PrPH�UpIOH[LRQ�SRXU
OHV�PDVWHUV�VL�GHUQLHUV�LQGpFLV��

(Q�RUJDQLVHU�XQ�HQ�EDFKHOLHU�HW�XQ�HQ�PDVWHU�SHXW�rWUH�WUqV�LQWpUHVVDQW��

6L�OH�VWDJH�GHYDLW�GXUHU�SOXV�G
XQ�PRLV�LO�VHUDLW�EHDXFRXS�SOXV�LQWpUHVVDQW�PDLV�QpFHVVLWH
EHDXFRXS�GH�WHPSV�SHQGDQW�O
DQQpH��/
RUJDQLVHU�SHQGDQW�OHV�PRLV�GH�YDFDQFHV�Q
D�DXFXQ
LQWpUrW�SRXU�OHV�SHUVRQQHV�HQ�VHFRQGH�VHVVLRQ��HW�FHOOHV�TXL�PpULWHQW�ELHQ�XQ�SHX�GH
UHSRV��

�� /D�GXUpH�GX�VWDJH�SRXUUDLW�rWUH�IDFLOHPHQW�UDOORQJp�HQ�VXSSULPDQW�FHUWDLQV�FRXUV�FRPPH�OH
SRUWIROLR�HW�SUDWLTXH�GH�OD�FKLPLH�GHV�VXEVWDQFHV�QDWXUHOOHV�TXL�ILQDOHPHQW�RQW�OD�PrPH
YRFDWLRQ�TXH�OH�VWDJH��'H�PrPH��OH�FRXU�G
pOHFWURQLTXH�GLJLWDO�SRXUUDLW�rWUH�VXSSULPp�GDQV



O
DQQpH�GH��pUH�PDVWHU�FKLPLH�HW�rWUH�SURSRVp�HQ�FRXUV�DX�FKRL[�HQ�GHX[LqPH�DQQpH�GH
PDVWHU�

�� 8Q�VWDJH�G
XQH�GXUpH�SOXV�ORQJXH�FDU�EHDXFRXS�G
HQWUHSULVHV�WURXYHQW�OD�GXUpH�WURS
FRXUWH����j���VHPDLQHV�FRUUHVSRQG���j�XQ�VWDJH�G
LPPHUVLRQ�TXH�UpHOOHPHQW�WUDYDLOOHU�VXU
XQ�VXMHW�SUpFLV�

�� %LHQ�IL[HU�OHV�REMHFWLIV�GH�VWDJH�HW�QH�SDV�VH�GpPRUDOLVHU�DSUqV�DYRLU�UHoX�GHV�UpSRQVHV
QpJDWLYHV�DX[�OHWWUHV�GH�PRWLYDWLRQV��RQ�WURXYH�TXDQG�PrPH�XQ�VWDJH�

�� /D�FKDUJH�HQ�FRXUV�HVW�WURS�LPSRUWDQWH�RU�OHV�PpWKRGHV�GH�FRXUV�HW�G
pYDOXDWLRQ�QH
SRXVVHQW�SDV�DVVH]�VRXYHQW�j�OD�SDUWLFLSDWLRQ�DFWLYH�HW�j�O
DSSUHQWLVVDJH�GHV�pWXGLDQW��
-H�SHQVH�TX
XQ�SUHPLHU�VWDJH�GDQV�SHQGDQW�OH�EDF�HQ�IHUPH�RX�HQ�H[SORLWDWLRQ�GH�DX
PRLQV���PRLV�VHUDLW�LQWpUHVVDQW��HQ�SOXV�GH�FH�VWDJH�
-H�SHQVH�DXVVL�TXH�OD�SRVVLELOLWp�GH�VWDJH�5(081(5(�HQ�pWp��VHUDLW�XQ�UpHO�SOXV�j�OD
IRUPDWLRQ��&H�VWDJH�H�WDQW�TXH�ELR�LQJpQLHXU�SUHQGUDLW�VD�SODFH�DYDQW�OH�PDVWHU�HW�DXUDLW
HQFRUH�SOXV�G
LQWpUrW�HQWUH�OD����HW�OD����0DVWHU��
-H�SHQVH�TXH�OH�QRPEUH�GH�VWDJH�DX�FRXUV�GH�OD�IRUPDWLRQV�SRXVVHU�j�FH�TX
LOV�VRLHQW
LQWpUHVVDQWV��IRUPDWLRQ�HW�VXLYLV�FRPPH�IDLV�DFWXHOOHPHQW��DPqQHQW�j�XQH�IRUPDWLRQ�SOXV
FRPSOqWH�HW�SOXV�SURIHVVLRQDOLVDQWH��

�� )DLUH�DX�PRLQV�GHX[�VWDJHV�GDQV�GHX[�HQWUHSULVHV�GLIIpUHQWHV�TXLWWH�j�VXSSULPHU�FHUWDLQV
FRXUV�SRXU�QRXV�SHUPHWWUH�GH�IDLUH�SOXV�GH�SUDWLTXH��-H�SHQVH�SHUVRQQHOOHPHQW�TXH�OD
SUDWLTXH�QRXV�SHUPHW�G
LQWpJUHU�EHDXFRXS�SOXV�GH�QRWLRQV�HW�FHFL�SOXV�GXUDEOHPHQW�

�� /H�VWDJH�GHYUDLW�FRQVWLWXHU�XQH�SOXV�JURVVH�SDUW�GH�O
DQQpH��FRPPHOH�7)(�HQ��HPH
0DVWHU��&HOD�SHUPHW�GH�VH�VLWXHU�SDU�UDSSRUW�j�VHV�pWXGHV�HW�GH�VH�IDLUH�SOXV�G
H[SpULHQFH
VXU�OH�WHUUDLQ��HQ�pTXLSH��GDQV�OH�PRQGH�GX�WUDYDLO��HWF��

�� ,O�VHUDLW�SHXW�rWUH�ELHQ�GH�PHWWUH�OD�SpULRGH�GH�VWDJH�MXVWH�DSUqV�OHV�YDFDQFHV�GH�MDQYLHU�
&RPPH�oD�LO�Q
\�DXUDLW�SDV�GH��FRXSXUH��GDQV�OHV�FRXUV�

�� WRXW�FRPPH�OHV�7)(��SHXW�rWUH�SUpVHQWHU�GHV�VXJJHVWLRQV�GH�VWDJHV�RX�G
RULHQWDWLRQV�GH
VWDJH�SRVVLEOHV�DYHF�OHV�SURPRWHXUV�SRWHQWLHOV

�� -
DL�GHV�FRQQDLVVDQFH�TXL�RQW�XQ�FXUVXV�GLIIpUHQW�HW�OHXU�VWDJH��WURLV�PRLV��VH�GpURXOH
SHQGDQW�OHXU�GHUQLqUH�DQQpH�DFDGpPLTXH��-H�WURXYHUDLV�ELHQ�GH�UpDOLVHU�OH�VWDJH�DX
GHX[LqPH�TXDGULPVWUH�GH�SUHPLqUH�PDVWHU�FRPPH�V
LO�V
DJLVVDLW�G
XQ�SHWLW�7)(�SRXU
V
H[HUFHU�HW�VH�SUpSDUHU�j�O
DQQpH�VXLYDQWH��,O�\�DXUDLW�XQH�SpULRGH�GH�FRXUV�SOXV�UpGXLWH�
OHV�H[DPHQV�DX[�HQYLURQV�GH�3kTXHV�HW�OH�VWDJH�MXVTXH�MXLQ��MXLOOHW�V
LO�GXUH�SOXV�ORQJWHPSV
TXH�SUpYX���$LQVL��RQ�JDUGH�OHV�JUDQGHV�YDFDQFHV�SRXU�VHV�DFWLYLWpV��SRXU�YR\DJHU��SRXU
UHWURXYHU�VHV�DPLV��SRXU�SUHQGUH�VHV�UHQGH]�YRXV�FKH]�WHO�RX�WHO�PpGHFLQ��XQ�UpHO
FDVVH�WrWH�TXDQG�RQ�D�FRXUV�GX�OXQGL��K�DX�YHQGUHGL���K�HW�TX
RQ�Q
HVW�SDV�UpVLGDQW�HQ
%HOJLTXH��HW�DXVVL�SRXU�pWXGLHU�SRXU�XQH�pYHQWXHOOH�VHFRQGH�VHVVLRQ�HW�UpDOLVHU�XQ�MRE
G
pWXGLDQW�

�� �
�� $XJPHQWHU�OD�GXUpH�GX�VWDJH�RX�RUJDQLVHU�SOXVLHXUV�VWDJH�GXUDQW�OD�IRUPDWLRQ

DFDGpPLTXH�
�� 9X�OH�WUDYDLO�HW�OH�WHPSV�TXH�O
RQ�FRQVDFUH�DX�VWDJH��-H�WURXYH�FHOD�IRUW�GRPPDJH�TX
LO�VRLW

VL�SHX�YDORULVp�DX�QLYHDX�GHV�FUpGLWV��,O�IDXGUDLW�GRQF�UpDMXVWHU�OD�YDOHXU�GHV�FUpGLWV
DFFRUGpV�j�OD�SpULRGH�GH�VWDJH�

�� 0RQ�PDvWUH�GH�VWDJH�UHJUHWWDLW�TXH�OH�SURPRWHXU�DFDGpPLTXH�QH�VRLW�SDV�YHQX�GDQV
O
HQWUHSULVH�SRXU�YRLU�FH�TXH�MH�IDLVDLV��&RPPXQLFDWLRQ�HQWUHSULVH��SURPRWHXU�j�DPpOLRUHU

�� 0LHX[�HQFDGUpV�G
XQ�SRLQW�GH�YXH�WHFKQLTXH��(Q�HIIHW��VRXYHQW��WRXW�VH�SDVVH�ELHQ�G
XQ
SRLQW�GH�YXH�KXPDLQ��DXWRQRPLH�HW�WUDYDLO�G
pTXLSH��PDLV�VRXYHQW��O
pWXGLDQW�HVW�SHUGX�SDU
OHV�WDFKHV�j�UpDOLVHU�

�� )DLUH�GpPDUUHU�OHV�SURFpGXUHV�GH�UHFKHUFKH�SOXV�W{W��ILQ��H�EDFK����VHPDLQHV�GH�VWDJH�oD
Q
HPEDOOH�SDV�JUDQG�PRQGH�HW�SHUVRQQHOOHPHQW��OH�UHQGHPHQW�UpSRQVH
SRVLWLYH�pQHUJLH�WHPSV�GpSHQVpV�HVW�WUqV�IDLEOH��HW�V
DVVXUHU�())(&7,9(0(17�TXH�OHV
pWXGLDQWV�QH�VH�UHWURXYHQW�SDV���VHPDLQHV�DYDQW�OD�GDWH�GH�GpEXW�GX�VWDJH�OHV�EUDV
EDOODQWV��

�� $XJPHQWHU�OD�GXUpH�GX�VWDJH�VXU���PRLV�DX�PLQLPXP�HQ�XQH�IRLV��QRQ�VpSDUpH�HQ
SOXVLHXUV�SpULRGHV��1H�GRLW�SDV�VH�IDLUH�DX�GpWULPHQW�GHV�YDFDQFHV�DFDGpPLTXHV�PDLV�ELHQ
ORUV�GH�O
DQQpH�DFDGpPLTXH��HQ�UpGXLVDQW�HW�DEURJHDQW�FHUWDLQV�FRXUV�
8Q�VWDJH�GH�FHWWH�HQYHUJXUH�FODVVLTXH�DSSRUWH�WRXV�OHV�VRIW�VNLOOV�QpFHVVDLUHV�j�OD
IRUPDWLRQ�SURIHVVLRQQHO��

�� 'HPDQGHU�DX[�pWXGLDQWV�OH�GRPDLQH�GDQV�OHTXHO�LOV�DLPHUDLHQW�IDLUH�OHXU�VWDJH�HW�YRLU�VL�XQ
GHV�QRPEUHX[�PHPEUHV�GH�OD�IDFXOWp�Q
\�DXUDLW�SDV�GHV�FRQWDFWV��0rPH�VL�OD�UHFKHUFKH�GX
VWDJH�SDU�O
pWXGLDQW�HVW�WUqV�LPSRUWDQWH��FHOD�SHXW�IDLUH�JDJQHU�GX�WHPSV�

�� 3UHPLqUHPHQW���1H�SDV�KpVLWHU�j�UHQIRUFHU�OHV�LQWHUDFWLRQV�HQWUH�OHV�HQWUHSULVHV�HW�OH
SHUVRQQHO�DFDGpPLTXH��FKDTXH�VWDJH�pWDQW�j�PRQ�DYLV�HQ�UHODWLRQ�DYHF�XQ�W\SH�GH�FRXUV
RX�XQ�VXMHW�SDUWLFXOLHU��/HV�VWDJHV�VRQW�HQ�HIIHW�SOXV�YDORULVpV�DX�QLYHDX�GH�O
H[SpULHQFH
KXPDLQH�TXH�GX�WUDYDLO�TXL�\�HVW�UpHOOHPHQW�DFFRPSOL��9X�O
DOORQJHPHQW�SUpYX�GHV�VWDJHV�j



��PRLV�G
LFL�O
DQQpH�DFDGpPLTXH������������LO�HVW�LQGLVSHQVDEOH�GH�UHYRLU�OD�YLVLRQ�GX
VWDJH�HW�DMRXWHU�XQ�REMHFWLI�SOXV�VpULHX[�TXH�OD�VLPSOH�H[SpULHQFH�SURIHVVLRQQHOOH��&HOD
DMRXWHUDLW�GH�OD�FUpGLELOLWp�YLV�j�YLV�GHV�SRWHQWLHOV�PDvWUHV�GH�VWDJH�TXL�QH�VRQW�TXH�SHX
LQWpUHVVpV�SDU�GHV�VWDJLDLUHV�VHXOHPHQW�SRXU���VHPDLQHV��FIU��OH�WDX[�GH�UpSRQVH�GH�����
PDLOV�HQYR\pV��UpSRQVHV�QpJDWLYHV�SRXU�OD�SOXSDUW�
'HX[LqPHPHQW���LO�Q
HVW�SDV�IDFLOH�GH�WURXYHU�XQ�VWDJH�GDQV�XQ�GRPDLQH�HW�XQ�OLHX�TXL�QRXV
SODvW�VDQV�DYRLU�XQH�ERQQH�OLVWH�GH�FRQWDFWV��/D�OLVWH�GLVSRQLEOH�VXU�O
LQWUDQHW�HVW�SHX
SUDWLTXH�HW�OHV�LQWLWXOpV�QH�VRQW�SDV�WUqV�FODLUV�HQ�WHUPHV�GH�VXMHW�HW�GH�OLHX�GH�VWDJH��,O�PH
VHPEOH�TXH�FUpHU�XQH�EDVH�GH�GRQQpH�XQLTXH�HW�PLVH�j�MRXU�FKDTXH�DQQpH�VHUDLW�XQH
ERQQH�FKRVH�SRXU�DLGHU�OHV�pWXGLDQWV�j�GpPDUUHU�OHXU�UHFKHUFKH�

�� 2ULHQWHU�OHV�GHVWLQDWLRQV�HW�HQWUHSULVHV�SRVVLEOHV�VXU�EDVH�GH�OLVWHV�GH�SRVVLELOLWpV
�QRWDPPHQW�DX�QLYHDX�GHV�SDUWHQDULDWV�GH�OD�IDFXOWp�j�O
pWUDQJHU��

�� pFKDQJH�HQWUH�pWXGLDQWV�HW�DYHF�OH�FRUSV�SURIHVVRUDO�GHV�WHFKQLTXHV�DSSULVHV�SHQGDQW�OH
VWDJH��SDV�VHXOHPHQW�DX�GpEULHILQJ�
DWWHQWLRQ�DX[�YDFFLQV�j�UpDOLVHU�SRXU�SDUWLU�j�O
pWUDQJHU�RX�WUDYDLOOHU�HQ�PLOLHX�KRVSLWDOLHU
QH�SDV�VXUFKDUJHU�OD�VHFRQGH�SDUWLH�GX��H�TDGUL�SRXU�UDWWUDSHU�OH�WHPSV�GH�FRXUV�
SHUGX

�FH�Q
HVW�SDV�IDFLOHPHQW�YLYDEOH�XQH�IRLV�HQ�EORFXV�HW�HQ�H[DPHQV�

�� QRXV�DLGHU�D�WURXYHU�GHV�VWDJHV��HW�TXH�OH�SURPRWHXU�SUHQQH�GH�QRV�QRXYHOOHV�XQH�IRLV�OH
VWDJH�FRPPHQFp�

�� VWDJH�WURS�FRXUW�PDLV�DQQpH�DFDGpPLTXH�GpMj�ELHQ�UHPSOLH��MH�FURLV�TX
XQH�YUDLH�UpIOH[LRQ
HVW�QpFHVVDLUH�j�FH�VXMHW��OD�TXDQWLWp�Q
pWDQW�SDV�WRXMRXUV�V\QRQ\PH�GH�TXDOLWp����HW�OH
WHPSV�OLEUH�HVW�SUpFLHX[�SRXU�OH�GpYHORSSHPHQW�SHUVRQQHO��

�� 6L�O
RQ�SDVVH�OHV�VWDJHV�GH�OD�SpULRGH�DFWXHOOH�j�XQH�SpULRGH�SOXV�ORQJXH��,O�IDXGUD�DORUV
UHYRLU�OH�QRPEUH�GH�FUpGLW�TXL�OXL�VHUD�DSSRUWp��SRXU�O
LQVWDQW�MH�WURXYH�OH�QRPEUH�GH�FUpGLW
TXL�OXL�HVW�DFFRUGp�WURS�IDLEOH���'H�SOXV��VL�RQ�SHQVH�OH�PHWWUH�SHQGDQW�OHV�JUDQGHV
YDFDQFHV��LO�IDXGUD�DORUV�UHYRLU�OH�V\VWqPH�GH�VHFRQGH�VHVVLRQ�HW�DXVVL�O
LQYHVWLVVHPHQW
GHV�pWXGLDQWV�DX�VHLQ�GH�O
$VVRFLDWLRQ�JpQpUDOH�GHV�pWXGLDQWV��FHWWH�H[SpULHQFH�HVW
pJDOHPHQW�IRUW�UHFRQQXH�HW�DSSUpFLpH�GX�PRQGH�H[WpULHXU��FD�VHUDLW�GRPPDJH�TXH�OHV
UHVSRQVDEOHV�GH�FRPPLVVLRQ��OHV�PHPEUHV�GX�FRPLWp�$*����GRLYHQW�GpODLVVHU�OHXUV
DFWLYLWpV����

�� ��3RXU�DYRLU�YpFX�XQH�DQQpH�GH�FRXUV�P
D\DQW�SUHVTXH�GpJRXWpH�GH�PHV�pWXGHV��VL�M
DYDLV
HQFRUH�HX�XQ�VWDJH�j�IDLUH�GXUDQW�O
pWp�DSUqV�OHV�H[DPHQV��M
DXUDLV�IDLW�XQ�EXUQ�RXW��
,O�YDXW�YUDLPHQW�PLHX[�pOLPLQHU�OHV�FRXUV�GXUDQW�XQH�SpULRGH�HW�IDLUH�XQ�VWDJH�GH�GHX[
PRLV��SOXW{W�TXH�GH�FRQVHUYHU�WRXV�OHV�FRXUV�HW�LPSRVHU�XQ�VWDJH�O
pWp�
,O�VHUDLW�JUDQG�WHPSV�GH�SHQVHU�XQ�SHX�HQ�WHUPH�GH�FUpGLWV�SOXW{W�TXH�G
DORXUGLU�VDQV�FHVVH
OH�SODQQLQJ�GH��H�PDVWHU�
��(Q�FH�TXL�FRQFHUQH�OHV�SURPRWHXUV�GH�VWDJH��XQ�UHJUHW�GHV�pWXGLDQWV�HVW�OH�PDQTXH
G
LPSOLFDWLRQ�GX�SURPRWHXU�GXUDQW�OH�VWDJH��QH�GHPDQGH�SDV�GH�QRXYHOOHV��SDU�H[HPSOH��
(W�F
HVW�SDUIRLV�GLIILFLOH�SRXU�O
pWXGLDQW�G
HQYR\HU�GHV�QRXYHOOHV�GH�OXL�PrPH�

�� (WUH�SOXV�FODLU�VXU�OHV�FRQGLWLRQV�SRXU�SDUWLH�j�O
pWUDQJHU��VXU�OHV�]RQHV�j�ULVTXHV�
�� /HV�VWDJHV�VRQW�LQGLVSHQVDEOHV�j�QRWUH�IRUPDWLRQ��,O�IDXGUDLW�OHV�IDLUH�SDVVHU�j���VHPDLQHV�

YRLUH���PRLV��HW�DXJPHQWHU�OD�YDOHXU�GHV�FUpGLWV�TXL�\�VRQW�DVVRFLpV��-H�VXLV�FRQWUH�O
LGpH
GH�PHWWUH�OHV�VWDJHV�SHQGDQW�OHV�YDFDQFHV�G
pWp��HQ�UDLVRQ�GH�QRPEUHX[�pWXGLDQWV�TXL�RQW
EHVRLQ�GH�SUHQGUH�GHV�MRE�G
pWp�SRXU�ILQDQFHU�HQ�SDUWLH�OHXUV�pWXGHV��GHV�VHFRQGHV
VHVVLRQV�HW�GHV�pWXGLDQWV�SDUWDQW�j�O
pWUDQJHU�SRXU�FRPPHQFHU�OHXU�WIH�
,O�VHUDLW�SOXV�LQWpUHVVDQW�GH�VXSSULPHU�FHUWDLQV�FRXUV�GpVXHWV�SRXU�DPpQDJHU�XQH�SpULRGH
GH�VWDJH�HQ�HQWUHSULVH�

�� 1H�SDV�OHV�RUJDQLVHU�SHQGDQWV�OHV�YDFDQFHV�DFDGpPLTXHV��LO�IDXW�SHQVHU�j�FHX[�TXL�
FRPPH�PRL��RQW�XQH�VHFRQGH�VHVVLRQ����

�� -H�WURXYH�TX
LO�IDXGUDLW���VWDJHV�GXUDQW�QRWUH�FXUVXV�SOXV�OH�7)(�HW�MH�WURXYH�ELHQ�TXH�OH
SUHPLHU�VWDJH�QH�VRLW�SDV�WURS�ORQJ��
3RXUTXRL�QH�SDV�IDLUH�XQ�VWDJH�GH���PRLV�HQ�WURLVLqPH��XQ�VWDJH�GH���PRLV�HQ�TXDWULqPH�HW
ILQLU�SDU�OH�7)(�HQ�FLQTXLqPH�"�

�� 0HWWUH�SOXV�GH�FUpGLWV�SRXU�OH�VWDJH����F
HVW�EHDXFRXS�WURS�SHX
�� LGpDOHPHQW��LO�HQ�IDXGUDLW�SOXV�FDU�RQ�\�DSSUHQG�pQRUPpPHQW�FRQFHUQDQW�OD�YLH

SURIHVVLRQQHO�HW�FHOD�SHUPHW�GH�FKRLVLU�VRQ�RULHQWDWLRQ�G
pWXGHV�
�� 3UpYRLU�XQ�SODFHPHQW�SOXV�DGpTXDW�GXUDQW�O
DQQpH�VFRODLUH
�� 8QH�GXUpH�GH�FLQT�VHPDLQHV�SRXU�XQ�VWDJH�SHUPHW�GpMj�G
H[SpULPHQWHU�SDV�PDO�GH

FKRVHV��/HV�FRXUV�UHSUHQQHQW�FHSHQGDQW�LPPpGLDWHPHQW�DSUqV�OH�VWDJH�FH�TXL�ODLVVH
YUDLPHQW�SHX�GH�WHPSV�SRXU�pWXGLHU�OD�PDWLqUH�VL�RQ�WLHQW�FRPSWH�GX�QRPEUH�GH�WUDYDX[�GH
JURXSH�j�UpDOLVHU��/D�FKDUJH�GH�WUDYDLO�HVW�WURS�FRQFHQWUpH�VXU�FHWWH�SpULRGH�HW�UHQG�OD
VHVVLRQ�G
H[DPHQ�YUDLPHQW�GLIILFLOH�
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HQFDGUHPHQW�QXLW�j�O
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