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5«VXP«�GX�FKDPS�SRXU�4�

3RXYH]�YRXV�FRPPHQWHU�FHWWH�U«SRQVH�FL�GHVVRXV�"

5«SRQVH '«FRPSWH 3RXUFHQWDJH
5«SRQVH �� ������ �
6DQV�U«SRQVH � ������ �

,GHQWLILDQW��,'�� 5«SRQVH
� /H�VWDJLDLUH�V
HVW�WUªV�ELHQ�LQW«JU«�GDQV�O
«TXLSH�HW�D�U«DOLV«�XQ�H[FHOOHQW�WUDYDLO��
� ,�IRXQG�WKH�LQWHUQ�HQWKXVLDVWLF��KDUG�ZRUNLQJ�DQG�ZLOOLQJ�WR�OHDUQ��2QH�KDV�WR�SXW�D�ORW�RI�HIIRUW

LQWR�WUDLQLQJ�LQWHUQV��EXW�LQ�WKLV�FDVH�,�IHHO�ZH�ERWK�JRW�VRPHWKLQJ�RXW�RI�WKH�VWDJH�
� %RQ�VWDJLDLUH���DSSUHQG�YLWH�HW�SRVH�OHV�ERQQHV�TXHVWLRQV�

6WDJH�WURS�FRXUW�

4XDOLW«V�U«GDFWLRQQHOOHV�GRLYHQW�¬WUH�GH�PHLOOHXU�QLYHDX�SRXU�XQ�LQJ«QLHXU
� ��VHPDLQHV�HVW�XQH�FRXUWH�GXU«H�SRXU�XQ�PD°WUH�GH�VWDJH��&HOD�GHPDQGH�EHDXFRXS

G
LQYHVWLVVHPHQW�SRXU�DVVH]�SHX�GH��UHWRXU�
� DSSU«FLDWLRQ�WUªV�SRVLWLYH�FRPSWH�WHQX�GHV�TXDOLW«V�GH�OD�VWDJLDLUH��FH�Q
«WDLW�SDV�XQ��ERXOHW�

�SHUPHWWH]�PRL�O
H[SUHVVLRQ���PDLV�ELHQ�XQH�SHUVRQQH�V
LQW«JUDQW�GDQV�O
«TXLSH��IDLVDQW
SUHXYH�G
DXWRQRPLH�HW�G
LQLWLDWLYH

�� 7UªV�LQW«UHVV«�HW�HQWKRXVLDVWH�
�� (WXGLDQWH�PRWLY«H��RUJDQLV«H�HW�SUHQHXVH�G
LQLWLDWLYH��
�� 7URS�FRXUW�HW�SDV�G
REMHFWLI�ELHQ�G«ILQL���O
LPSUHVVLRQ�GH�OH�IDLUH�SDU�REOLJDWLRQ�
�� /H�VWDJH�VXU�QRWUH�VLWH�V
HVW�ELHQ�G«URXO«��1RWRQV�WRXWHIRLV�O
DEVHQFH�G
LQVWUXFWLRQV�FODLUHV

FRQFHUQDQW�OHV�DWWHQWHV�S«GDJRJLTXHV�SRXU�OH�VWDJLDLUH�
�� ����(FKDQJHV���GLVFXVVLRQ�¢�SDUWLU�GHV�SULQFLSHV�HQVHLJQ«V��HQ�GHKRUV�GH�WRXWHV��PDXYDLVHV�

KDELWXGHV���U«IOH[H�DFTXLV�SDU�SUDJPDWLVPH�GDQV�OD�SUDWLTXH�TXRWLGLHQQH��UHPLVH�HQ�TXHVWLRQ
GH�SURFHVV�GH�G«FLVLRQ�HWF���
����LQYHVWLVVHPHQW�HQ�WHPSV�HW�HQ�«QHUJLH�

�� 3DUWLFLSDWLRQ�DFWLYH�GX�VWDJLDLUH�GDQV�O
DFWLYLW«�GH�QRWUH�VRFL«W«��ERQQH�LQW«JUDWLRQ��PDLV�GXU«H
GX�VWDJH�XQ�SHX�FRXUWH�

�� 6WDJLDLUH�TXL�DYDLW�ELHQ�SU«SDU«�VRQ�VWDJH�%RQQH�DG«TXDWLRQ�GH�QRWUH�GHPDQGH�HW�GX�WUDYDLO
HIIHFWX«�%RQQH�LQW«JUDWLRQ�GDQV�O
«TXLSH

�� 7UªV�ERQQH�«WXGLDQWH�V
«WDQW�IDFLOHPHQW�LQW«JU«H�¢�QRWUH�«TXLSH��6RQ�DFFXHLO�IXW�DXVVL�WUªV
ELHQ�VXSSRU«W�SDU�O
«TXLSH�GH�O
8QLYHUVLW«�GH�/LªJH�

�� ,W�ZDV�D�QLFH�H[SHULHQFH�ZLWK�WKH�VWXGHQW��6KH�ZDV�YHU\�ZHOO�SUHSDUHG�DQG�GHPRQVWUDWH
DXWRQRPRXV�ZRUN�

�� 75DYDLO�LQW«UHVVDQW�GH�OD�SDUW�GH�O
«WXGLDQW��ERQ�QLYHDX�HW�ERQQH�PRWLYDWLRQ�GH�VD�SDUW
�� 6WDJLDLUH�G
XQH�H[FHSWLRQQHOOH�TXDOLW«�

1LYHDX�GH�FRPS«WHQFHV�HW�G
LPSOLFDWLRQ�KRUV�GX�FRPPXQ�
*UDQGH�ILDELOLW«�HW�HIILFDFLW«�OXL�SHUPHWWDQW�GH�ILJXUHU�SDUPL�OHV�DXWHXUV�G
DX�PRLQV�XQ�GH�QRV
SURFKDLQV�DUWLFOHV�VFLHQWLILTXHV�

�� 7UªV�ERQ�UDSSRUW�DYHF�OH�VWDJLDLUH�TXL�«WDLW�PRWLY«��LQW«UHVV«�HW�G\QDPLTXH��/H�VWDJLDLUH�«WDLW
G«M¢�G«WHQWHXU�G
XQ�GLSO¶PH�REWHQX�GDQV�XQH�KDXWH�«FROH��FH�TXL�D�G«FULVS«�OHV�UDSSRUWV
KXPDLQV�HW�FH�TXL�D�OXL�D�SHUPLV�GH�SURILWHU�SOHLQHPHQW�GH�VRQ�H[S«ULHQFH�GDQV�QRWUH
DVVRFLDWLRQ��3DU�DLOOHXUV��OD�IRUPDWLRQ�SOXV�SUDWLTXH�U«DOLV«H�DYDQW�*HPEORX[�OXL�D�SHUPLV
G
DFTX«ULU�XQH�ERQQH�H[S«ULHQFH�

�� 4XDOLW«�GX�VDYRLU�HW�GHV�FRPS«WHQFHV�DFTXLVHV�¢�O
«FROH��APD°WULVH�([FHO��VDYRLU�¬WUH�HW
VDYRLU�YLYUH�SDU�FRXUV�GH�JHVWLRQ�GH�JURXSH������

�� $V�D�ILUVW�WLPH�WXWRU��,�KDYH�KDG�D�YHU\�SRVLWLYH�H[SHULHQFH�ZLWK�WKH�VWXGHQW�LQWHUQ��+H�KDV
GHPRQVWUDWHG�ERWK�WKH�GHVLUH�WR�OHDUQ�DQG�WKH�ZLOOLQJQHVV�WR�DGDSW�WR�QHZ�FRQGLWLRQV�

�� /H�VWDJLDLUH�IDLVDLW�SUHXYH�G
XQ�LQW«U¬W�HW�G
XQH�U«HOOH�PRWLYDWLRQ�SRXU�OH�WUDYDLO�TX
LO�HIIHFWXDLW�
�� /D�SUHPLªUH�TXDOLW«�GX�VWDJLDLUH�«WDLW�VRQ�F¶W«�ILDEOH�HW�V«ULHX[��1RXV�DYRQV�SX�U«HOOHPHQW

FRPSWHU�VXU�OXL�HW�QRXV�ILHU�¢�VRQ�WUDYDLO��/D�W¤FKH�TXH�QRXV�OXL�DYLRQV�SURSRV«H�Q
«WDLW�SDV
IDFLOH��,O�D�WHQX�LPSHFFDEOHPHQW�XQ�DWHOLHU�VXU�O
(QHUJLH�«OHFWULTXH�DX�&HQWUH�GH�&RPS«WHQFH
GX�)RUHP�)RUPDWLRQ�GH�0RQV�SRXU�GHV�MHXQHV�GX�VHFRQGDLUH�HW�LO�V
HVW�ELHQ�G«EURXLOO«�FDU�LO
DYDLW�SU«SDU«�VRQ�DQLPDWLRQ�DYHF�VRLQ��DYHF�QRWUH�DLGH�HW�GX�PDW«ULHO�SHUIRUPDQW���1RXV�OXL
DYRQV�GHPDQG«�GH�WUDYDLOOHU�¢�XQ�DWHOLHU�VXU�OD�FRORUDWLRQ�DYHF�GHV�SLJPHQWV�HW�LO�D�U«XQL�XQH
GRFXPHQWDWLRQ�FODLUH�HW�LQW«UHVVDQWH��$�F¶W«�GH�FHOD��LO�D�SDUWLFLS«�¢�GHV�VWDJHV��GHV�FOXE

����������������������������������������SDJH�������
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VFLHQFHV�GH�ID©RQ�WUªV�SRVLWLYH�HW�FKDOHXUHXVH�HQYHUV�OHV�MHXQHV��1RXV�Q
DYRQV�SDV�GH�SRVWH
¢�SRXUYRLU�SRXU�OH�PRPHQW�PDLV�VL�F
«WDLW�OH�FDV��R»�ORUVTXH�FHOD�VH�SU«VHQWHUD���QRXV
SHQVHURQV�GLUHFWHPHQW�¢�OXL��$�2VH�OD�VFLHQFH��QRXV�FKHUFKRQV�GHV�VFLHQWLILTXHV�D\DQW�XQH
IRUPDWLRQ�VROLGH�TXL�RQW�DXVVL�XQH�FRPPXQLFDWLRQ�IDFLOH�HW�TXL�SHXYHQW�FRPPXQLTXHU�GH
O
HQWKRXVLDVPH�DX[�MHXQHV�

�� 1«FHVVLW«�G
XQ�WHPSV�G
DGDSWDWLRQ�GX�VWDJLDLUH�DX[�H[LJHQFHV�GH�O
HQWUHSULVH��ODERUDWRLUH
P«GLFDO�

�� &RPSWH�WHQX�GX�W\SH�GH�WUDYDX[�U«DOLV«V�SDU�QRWUH�«TXLSH�DX�PRPHQW�GX�VWDJH��LO�D�«W«�XQ
SHX�FRPSOLTX«�G
LQW«JUHU�HW�G
HQFDGUHU�DX�PLHX[�$QD±V��1«DQPRLQV��O
«WXGLDQWH�PDOJU«�XQH
VLWXDWLRQ�IDPLOLDOH�GLIILFLOH��G«FªV�G
XQ�SURFKH�VXUYHQX�DX�FRXUV�GX�VWDJH��¢�PRQWU«�XQH
«QHUJLH�WUªV�SRVLWLYH�HW�XQH�U«HOOH�YRORQW«�GH�SDUWLFLSHU�HW�G
DSSUHQGUH��

�� TXHOTXHV�ODFXQHV�HQ�RUQLWKRORJLH��VLQRQ�RN
�� 0DULH�D�PRQWU«�VD�FXULRVLW«�HW�VRQ�HQYLH�G
DSSUHQGUH�VXU�OH�VXMHW�GH�O
«YDOXDWLRQ

HQYULRQQHPHQWDOH�GHV�ELRFDUEXUDQWV��6XMHW�FRPSOH[H�GRQW�HOOH�D�VX�FHUQHU�OHV�SULQFLSDX[
HQMHX[�

�� %RQQH�FRPS«WHQFH�GX�VWDJLDLUH�PDLV�SHX�G
LQLWLDWLYH�SHUVRQQHOOH��GXU«H�FRXUWH�GX�VWDJH�HW
DGDSWDWLRQ�¢�O
«TXLSH�

�� 5$6�GH�SDUWLFXOLHU�PDLV�GHV�SHWLWHV�VWUXFWXUHV��$6%/�DYHF���SHUVRQQHV��Q
RQW�SDV�EHDXFRXS
GH�WHPSV�SRXU�HQFDGUHU�OHV�VWDJLDLUHV��HQ�SOXV�GHV�7)(����

�� 6WDJLDLUH�WUªV�PRWLY«�HW�DXWRQRPH��DYHF�XQH�ERQQH�FRQQDLVVDQFH�GH�EDVH�
�� 'XU«H�WURS�FRXUWH�SRXU�TXH�OH�VWDJLDLUH�SXLVVH�VXLYUH�XQ�SURMHW�GH�$�D�=
�� (Q�SOXV�GHV�VXSSRUWV�WK«RULTXHV�VXU�GLII«UHQWHV�P«WKRGHV�GH�V«OHFWLRQ�XWLOLV«HV�J«Q«UDOHPHQW

HQ�DP«OLRUDWLRQ�GHV�SODQWHV�HW�FHOOH�TXH�QRXV�XWLOLVRQV�¢�O౶,55,�(6$��HOOH�D�VX�PDQLSXOHU�HOOH�
P¬PH�OHV�GLII«UHQWHV�RS«UDWLRQV�G౶K\EULGDWLRQ��«PDVFXODWLRQ�HW�SROOLQLVDWLRQ���$X�FKDPS�HOOH�D
SX�DYRLU�O౶LG«H�VXU�OHV�FULWªUHV�GH�V«OHFWLRQ�SRXU�GLII«UHQWHV�J«Q«UDWLRQV�ILOLDOHV��/HV
GLII«UHQWHV�«FRORJLHV�UL]LFROHV�RQW�«W«�YLVLW«�HW�PRGH�GH�V«OHFWLRQ�Q«FHVVDLUH�SRXU�IDLUH�IDFH
DX[�GLII«UHQWV�VWUHVV�SU«VHQWV�GDQV�FHV�«FRORJLHV

�� /HV�«WXGLDQWV�����TXH�M
DL�HQFDGU«�VH�VRQW�PRQWU«V�WUªV�LQW«UHVV«V�SDU�OH�VXMHW�GX�VWDJH�HW�RQW
SRV«�EHDXFRXS�GH�TXHVWLRQV�GXUDQW�OD�SKDVH�GH�WHUUDLQ�

�� 7UªV�ERQQH�VWDJLDLUH�GRQW�OD�TXDOLW«�GX�VWDJH�D�«W«�WUªV�IRUWHPHQW�DSSU«FL«H�GDQV�OH�VHUYLFH
�� (WXGLDQW�LQW«UHVVDQW
�� '\QDPLVPH�GH�O
«WXGLDQW��DXWRQRPLH�HW�SULVH�G
LQLWLDWLYHV
�� 1RV�GHX[�VWDJLDLUHV�RQW�PRQWU«�XQ�JUDQG�HQJDJHPHQW�HW�XQH�U«HOOH�SOXV�YDOXH�SRXU

O
HQWUHSULVH�SDU�OH�WUDYDLO�TX
LOV�RQW�U«DOLV«��
�� 6WDJLDLUH�WUªV�PRWLY«�HW�HIILFDFH��WRXWHIRLV��GXU«H�GX�VWDJH�EHDXFRXS�WURS�FRXUWH���VHPDLQHV�

SRXU�SRXYRLU�VXLYUH�XQ�SURMHW�GH�$�¢�=��
�� 6WDJLDLUH�PRWLY«���
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5«VXP«�GX�FKDPS�SRXU�U���T�

3RXYH]�YRXV�FRPPHQWHU�FHWWH�U«SRQVH�FL�GHVVRXV�"

5«SRQVH '«FRPSWH 3RXUFHQWDJH
5«SRQVH �� ������ �
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,GHQWLILDQW��,'�� 5«SRQVH
� /H�VWDJLDLUH�«WDLW�WUªV�LQW«UHVV«��QRXV�DYRQV�HX�SOXVLHXUV�U«XQLRQV�SU«SDUDWRLUHV��LO�D�SRV«

EHDXFRXS�GH�TXHVWLRQV�SHUWLQHQWHV�
� 7KH�VWXGHQW�DOZD\V�UHVSRQGHG�WR�HPDLO�SURPSWO\��ZKLFK�LV�WKH�PRVW�FULWLFDO�WKLQJ�
� FIU�PRQ�FRPPHQWDLUH�SU«F«GHQW
�� 7RXMRXUV�FODLUH
�� -H�QH�PH�VXLV�SDV�RFFXS«�GH�OD�FRPPXQLFDWLRQ�DYDQW�OH�VWDJH�VL�FH�Q
HVW�O
RUJDQLVDWLRQ�GH

VRQ�DUULY«H�
�� /H�VWULFW�PLQLPXP���OH�WHUUDLQ�Q
HVW�SDV�VRQ�WUXF��3DV�DVVH]�LQW«UHVVDQW�HW�SDV�HQYLH�GH

FUHXVHU�"
�� /H�U\WKPH�GX�WUDYDLO�HW�OD�FRXUWH�S«ULRGH�GH�VWDJH�HPS¬FKH�GHV�GLVFXWHU�HQ�SURIRQGHXU�GH

WRXV�OHV�DVSHFWV�GX�P«WLHU�
�� /H�VXMHW�DYDLW�ELHQ�«W«�SU«�G«WHUPLQ«�DYDQW�OH�G«EXW�GX�VWDJH��
�� 'LDORJXH�FRQVWUXFWLI�
�� ,�ZDV�FRQWDFWHG�E\�,QWHUQDWLRQDO�2IILFH�RI�P\�8QLYHUVLW\��$IWHU�WKDW�VKH�FRQWDFWHG�PH�YLD

HPDLO�
�� (WXGLDQW�DYLGH�GH�QRXYHOOHV�FRQQDLVVDQFHV��ERQQH�FRPSU«KHQVLRQ�GHV�DWWHQWHV�GH

O
HQWUHSULVH�HW�DXWRQRPLH
�� /
«OªYH�D�SDUIDLWHPHQW�VX�VH�SU«VHQWHU�HW�H[SULPHU�VHV�DWWHQWHV�

,O�D�GHPDQG«�GH�OD�ELEOLRJUDSKLH�¢�OLUH�DYDQW�OH�VWDJH�HW�O
DYDLW�SDUIDLWHPHQW�LQW«JU«H�¢�VRQ
DUULY«H��FH�TXL�D�SHUPLV�XQ�G«PDUUDJH�WUªV�UDSLGH�

�� /HWWUH�GH�PRWLYDWLRQ�HW�&9�ELHQ�«FULWV�HW�HQWUHYXH�DYHF�O
«TXLSH�FRQFOXDQWH�
�� $OO�FRPPXQLFDWLRQ�SUHFHGLQJ�WKH�DFWXDO�LQWHUQVKLS�ZDV�FRQGXFWHG�YLH��RIILFLDO��EXW�FRUGLDO��H�

PDLO�
�� 1RXV�DYLRQV�IDLW�GLYHUVHV�SURSRVLWLRQV�GH�WUDYDLO�DYDQW�OH�VWDJH�HW�MH�FURLV�TXH�1LFRODV�HVW

WRPE«�GDQV�OH�FU«QHDX�TXH�QRXV�OXL�RIIULRQV�HW�TXL�OXL�FRQYHQDLW�SDUIDLWHPHQW��,O�D�WRXMRXUV�«W«
WUªV�U«DFWLIV�SRXU�U«SRQGUH�¢�QRV�PDLOV�RX�QRV�FRQWDFWV�W«O«SKRQLTXHV��,O�HVW�P¬PH�YHQX
DYDQW�OH�VWDJH�¢�XQH�U«XQLRQ�GH�SU«SDUDWLRQ�SRXU�FRQQD°WUH�QRWUH�«TXLSH�HW�VH�SU«VHQWHU�

�� 3DV�GH�FRQWDFW�DYDQW�OH�VWDJH
�� ,O�\�D�HX�GHX[�UHQFRQWUHV�SU«DODEOHV�DYHF�OD�VWDJLDLUH�DYDQW�OH�VWDJH�TXL�RQW�SHUPLV����GH

G«FLGHU�VL�RXL�RX�QRQ�QRXV�DFFHSWLRQV�OH�VWDJH�HW����SU«VHQWDWLRQ�¢�O
«TXLSH��«FRXWH�GH
O
DWWHQWH�GH�OD�VWDJLDLUH��
&HV�GHX[�UHQFRQWUHV�RQW�SHUPLV�GH�SDUWLU�VXU�XQH�ERQQH�EDVH�GªV�O
DUULY«H�HQ�VWDJH�G
$QD±V�

�� 0DULH�D�«W«�SURDFWLYH�GDQV�OD�SU«SDUDWLRQ�GH�VRQ�VWDJH��HOOH�YRXODLW�VDYRLU�TXHOOH�GRFXPHQW
HOOH�SRXYDLW�OLUH�SRXU�VH�SU«SDUHU�

�� (FKDQJH�SDU�HPDLO�HW���YLVLWHV�GX�VWDJLDLUH�DYDQW�OH�VWDJH
�� (OOH�HWDLW�VDQV�IDXWH�GX�IDLW�PHPH�TXH�0DUJRW�HWDLW�WUHV�HQWRXVLDVWH�G
HIIHFWXHU�FH�VWDJH
�� OHV�TXHVWLRQV�«WDLHQW�J«Q«UDOHPHQW�SHUWLQHQWHV
�� 7UªV�ERQQH�VWDJLDLUH�WDQW�G
XQ�SRLQW�GH�YXH�LQW«JUDWLRQ�GDQV�O
«TXLSH�TXH�GDQV�OD�TXDOLW«�GX

WUDYDLO�IRXUQL
�� %RQQH�SU«VHQWDWLRQ��RXYHUWXUH�G
HVSULW
�� -H�QH�O
DYDLV�UHQFRQWU«�TX
XQH�VHXOH�IRLV�HW�PRQ�SU«�DYLV�«WDLW�G«M¢�SRVLWLI�PDLV�PLWLJ«�FRPSWH

WHQX�GH�VD�WLPLGLW«�ORUV�GH�OD�GLVFXVVLRQ
�� (JDOHPHQW�H[FHOOHQW��QRXV�DYRQV�O
RFFDVLRQ�GH�35(3$5(5�OH�VWDJH�HW�GH�O
DGDSWHU�HQ�FRXUV

GH�URXWH
�� 7UªV�ERQQH�FRPPXQLFDWLRQ�
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RQ�DWWHQG�GH

OXL�HW�O
HVSULW�GDQV�OHTXHO�QRXV�WUDYDLOORQV��GH��WHOOH�VRUWH�TXH�O
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75(6�,03257$17���6L�OD�GXU«H�GH�VWDJH�YHQDLW�¢�¬WUH�DOORQJ«H��F
HVW�¢�PRQ�VHQV
,03(5$7,)�TXH�O
HQWLªUHW«�GX�VWDJH�VH�IDVVH�SHQGDQW�O
DQQ«H�DFDG«PLTXH��6XUWRXW�SDV�
FRPPH�F
HVW�OH�FDV�GDQV�G
DXWUHV�GRPDLQHV��GXUDQW�OHV�YDFDQFHV�G
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DXWUHV�S«ULRGHV�
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HQWUHSULVH�HW�OH�VWDJLDLUH�GRLYHQW�SU«FLVHU�OHXUV�DWWHQWHV�
�� ERQQH�LGHQWLILFDWLRQ�HW�FRPSU«KHQVLRQ�GHV�W¤FKHV�¢�DFFRPSOLU�DYHF�XQ�VRXWLHQ�DG«TXDW�GH

O
HQFDGUDQW
�� (WUH�D�PHVXUH�GH�PRGLILHU�XQH�PHWKRGH�G
DPHOLRUDWLRQ�GHV�SODQWHV�HW�O
DGDSWHU�VHORQ

O
HQYLURQQHPHQW�HW�OHV�PR\HQV�GRQW�RQ�GLVSRVH
�� &DSDFLW«�G
LQW«JUDWLRQ�GDQV�XQH�«TXLSH��VHQV�GH�O
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SHQGDQW�VRQ�VWDJH�FKH]�YRXV��>/H�OD�VWDJLDLUH�D�IDLW�«YROXHU�VRQ�SURMHW�SURIHVVLRQQHO@

5«SRQVH '«FRPSWH 3RXUFHQWDJH
�����00� � ����� �
���0� � ����� �
����� � ����� �
���3� �� ������ �
�����33� �� ������ �
6DQV�U«SRQVH �� ������ �
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6WDWLVWLTXHV�UDSLGHV
4XHVWLRQQDLUH��������
*[$%7���5HWRXU�G
H[S«ULHQFH�GX�VWDJH�HQ�HQWUHSULVH�����


5«VXP«�GX�FKDPS�SRXU�4��>&ULWªUH�GH�VXFFªV��@

��YRWUH�DYLV��TXHOV�VRQW�OHV�GHX[�FULWªUHV�GH�VXFFªV�OHV�SOXV�LPSRUWDQWV�SRXU�TXH�OH�VWDJH�VH�FRQWLQXH�ELHQ�
XQH�IRLV�WHUPLQ«H�OD�SKDVH�G
LQW«JUDWLRQ�"

5«SRQVH '«FRPSWH 3RXUFHQWDJH
5«SRQVH �� ������ �
6DQV�U«SRQVH �� ������ �

,GHQWLILDQW��,'�� 5«SRQVH
� 'RQQHU�SOXV�G
DXWRQRPLH�DX�VWDJLDLUH�
� JRRG�RUJDQL]DWLRQ�DQG�SODQQLQJ
� $SSUHQWLVVDJH�UDSLGH���DYHF�OD�GXU«H�WURS�FRXUWH�GX�VWDJH��LO�HVW�LQGLVSHQVDEOH�TXH�OH�IXWXU

ELRLQJ«QLHXU�DSSUHQQH�YLWH�DILQ�GH�SRXYRLU�IRXUQLU�XQ�WUDYDLO�FRUUHFW
� GHV�UHQFRQWUHV�U«JXOLªUHV�G
«YDOXDWLRQ
� FDSDFLW«�G
LQLWLDWLYH�HW�G
DXWRQRPLH��
� (QFDGUHPHQW����WHPSV�GLVSRQLEOH�SRXU�U«SRQGUH�DX[�«YHQWXHOOHV�TXHVWLRQV
�� $SWLWXGH�¢�DSSUHQGUH�HW�¢�SURJUHVVHU
�� (66$<(5�'(�&2035(1'5(�/$�),1$/,7(
�� %RQ�VXLYL�GX�VWDJLDLUH�SDU�OH�PD°WUH�GH�VWDJH
�� 0RWLYDWLRQ�GH�O
«WXGLDQW�H�
�� DYRLU�XQ�HVSULW�FULWLTXH
�� %RQ�HQFDGUHPHQW�GH�O
HQWUHSULVH
�� 0RWLYDWLRQ�HW�LPSOLFDWLRQ�GH�O
«WXGLDQW�GDQV�VRQ�WUDYDLO
�� 8Q�ERQ�VXLYL�GH�OD�SDUW�GX�PDLWUH�GH�VWDJH�HW�XQ�ERQ�GLDORJXH�DYHF�OH�VWDJLDLUH�
�� &DSDFLW«�G
DGDSWDWLRQ�DX�JURXSH
�� :LOOLQJQHV�WR�EH�SDUW�RI�WKH�WHDP��
�� $XWRQRPLH�HW�SULVH�G
LQLWLDWLYHV
�� )DLUH�U«JXOLªUHPHQW�XQ�WRSR�VXU�O
DFFRPSOLVVHPHQW�GHV�W¤FKHV�PDLV�«JDOHPHQW�VXU

OHV�DWWHQWHV�GH�O
«WXGLDQW
�� ,O�IDXW�DYRLU�G«ILQL�DYHF�OD�SOXV�JUDQGH�FODUW«�FH�TXH�QRXV�DWWHQGRQV�GX�FDQGLGDW�HW�FRQQD°WUH

VHV�«YHQWXHOOHV�SU«I«UHQFHV�TXDQG�OH�FKRL[�HVW�SRVVLEOH�
�� 3ULVH�G
LQLWLDWLYHV�GX�VWDJLDLUH
�� $VVLGXLW«��UHVSHFW�GHV�UªJOHV��RXYHUWXUH�GX�VWDJLDLUH�YHUV�OHV�DXWUHV��FXULRVLW«��YRORQW«

G
DSSUHQGUH��HWF�

%UHI�XQH�DWWLWXGH�SRVLWLYH�HW�YRORQWDULVWH�GX�VWDJLDLUH
�� PRWLYDWLRQ
�� FDSDFLW«�G
LQLWLDWLYH��SUHQGUH�GHV�G«FLVLRQV�HW�OHV�VRXPHWWUH�DX�PD°WUH�GH�VWDJH
�� 7UDYDLO�HQ�«TXLSH
�� 4XH�OH�VXMHW�VRLW�PRWLYDQW�HW�GLYHUVLIL«�SRXU�OH�VWDJLDLUH
�� ,QW«JUDWLRQ�GX�VWDJLDLUH�GDQV�O
HQWUHSULVH
�� ERQQH�FRPPXQLFDWLRQ�DYHF�OHV�PHPEUHV�GH�O
LQVWLWXWLRQ
�� &RPS«WHQFHV�VRFLDOHV�¢�G«YHORSSHU�FKH]�OD�VWDJLDLUH
�� ,O�IDXGUDLW�UHQIRUFHU�FKH]�OD�VWDJLDLUH�OHV�FULWªUHV�TXL�JXLGHQW�O౶DP«OLRUDWHXU�¢�IDLUH�XQ�FKRL[

G౶XQH�P«WKRGH�GH�V«OHFWLRQ�HW�OD�V«OHFWLRQ�DVVLVW«H�SDU�OHV�PDUTXHXUV�J«Q«WLTXHV
�� O
RXYHUWXUH�G
HVSULW��OD�FXULRVLW«��¬WUH�SUR�DFWLI
�� &DSDFLW«�¢�PHWWUH�¢�SURILW�VHV�FRPS«WHQFHV�DX�SURILW�GX�VHUYLFH
�� LQLWLDWLYH
�� $XWRQRPLH
�� HQJDJHPHQW�GX�VWDJLDLUH�SRXU�FHV�WDFKHV
�� /H�PLHX[�VHUDLW�TX
XQ�SURMHW��DERUGDEOH��G«EXWH�DX�PRPHQW�R»�LO�WHUPLQH�VD�S«ULRGH

G
LQW«JUDWLRQ�

��������������������������������������SDJH��������
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4XHVWLRQQDLUH��������
*[$%7���5HWRXU�G
H[S«ULHQFH�GX�VWDJH�HQ�HQWUHSULVH�����


5«VXP«�GX�FKDPS�SRXU�4��>&ULWªUH�GH�VXFFªV��@

��YRWUH�DYLV��TXHOV�VRQW�OHV�GHX[�FULWªUHV�GH�VXFFªV�OHV�SOXV�LPSRUWDQWV�SRXU�TXH�OH�VWDJH�VH�FRQWLQXH�ELHQ�
XQH�IRLV�WHUPLQ«H�OD�SKDVH�G
LQW«JUDWLRQ�"

5«SRQVH '«FRPSWH 3RXUFHQWDJH
5«SRQVH �� ������ �
6DQV�U«SRQVH �� ������ �

,GHQWLILDQW��,'�� 5«SRQVH
� /
HQFDGUHU�SRXU�«YLWHU�GHV�LQFRPSU«KHQVLRQV�IRQGDPHQWDOHV��SU«MXGLFLDEOHV�SRXU�OD�VXLWH�
� ZLOOLQJQHVV�WR�DGDSW�ZKHQ�WKLQJV�GRQ
W�JR�WR�SODQ
� %RQ�VHQV���HVVHQWLHO�GH�SRXYRLU�VH�VRUWLU�GH�OD�WK«RULH�HW�GX�FDUDFWªUH�DEVWUDLW�GHV�«O«PHQWV

DSSULV�DX�FRXUV�SRXU�SRXYRLU�O
DSSOLTXHU�VXU�OH�WHUUDLQ�
� PRWLYDWLRQ�SURIHVVLRQQHOOH
� 0RWLYDWLRQ�GH�O
«WXGLDQW�SRXU�OH�VXMHW�DVVLJQ«
�� $SWLWXGHV�PDQXHOOHV
�� 6
,19(67,5
�� PR\HQV�PDW«ULHOV�PLV�¢�VD�GLVSRVLWLRQ
�� 6XLYL�GX��GH�OD��VWDJLDLUH�SDU�OH�PD°WUH�GH�VWDJH��«WDEOLVVHPHQW�G
XQH�IHXLOOH�GH�URXWH���JXLGH

GHV�W¤FKHV�¢�U«DOLVHU��U«RULHQWDWLRQ�VL�EORFDJH�����HW�GLVSRQLELOLW«�GX�PD°WUH�GH�VWDJH�
�� JDUGHU�HQ�SHUPDQHQFH�HQ�YXH�O
REMHFWLI��OHV�REMHFWLIV��GX�VWDJH
�� DXWRQRPLH
�� 4XDOLW«�GH�O
HQFDGUHPHQW�GH�O
«TXLSH�DFFXHLOODQWH
�� /H�PD°WUH�GH�VWDJH�GRLW�SRXYRLU�¬WUH�IOH[LEOH�HW�U«DMXVWHU�OHV�REMHFWLIV�HQ�IRQFWLRQ�GHV�FHQWUHV

G
LQW«U¬WV�RX�GH�O
«YROXWLRQ�GH�OD�SHUFHSWLRQ�GX�P«WLHU�SDU�OH�VWDJLDLUH�
�� $XWRQRPLH
�� 'HVLUH�WR�IXUWKHU�LPSURYH��DQG�VKDUH��NQRZOHGJH�
�� %LHQ�FHUQHU�DYHF�O
«WXGLDQW�OHV�PLVVLRQV�TXL�YRQW�OH�YDORULVHU�SDUFH�TX౶HOOHV�HQWUHQW�GDQV�VHV

FRPS«WHQFHV��,O�QH�IDXW�MDPDLV�PHWWUH�XQ�«WXGLDQW�HQ�VWDJH�GDQV�XQH�VLWXDWLRQ�TX
LO�ULVTXH�GH
QH�SDV�VDYRLU�J«UHU�PDLV�LO�SHXW�\�DYRLU�GHV�G«ILV�UDLVRQQDEOHV�¢�J«UHU�HW�TXL�VHURQW�XQH�ILHUW«
SRXU�OH�VWDJLDLUH��XQH�IRLV�U«DOLV«V�

�� 'LVSRQLELOLW«�GX�SHUVRQQHO�GH�O
HQWUHSULVH
�� 3RXYRLU�FRQILHU�DX�VWDJLDLUH�GHV�W¤FKHV�TXL�VRQW�XWLOHV�«JDOHPHQW�SRXU�O
«TXLSH�G
DFFXHLO
�� DG«TXDWLRQ�DYHF�OHV�DWWHQWHV�GX�VWDJLDLUH
�� 5«DFWLYLW«��FRPPXQLTXHU�WRXWHV�OHV�GLIILFXOW«V�TXL�VXUJLVVHQW�DX�PRPHQW�R»�HOOHV�VXUJLVVHQW
�� «FKDQJHV�FRQWLQX�DYHF�OH�PD°WUH�GH�VWDJH
�� 6XLYL�HW�VRXWLHQ�GH�O
HQWUHSULVH
�� DXWRQRPLH�HW�SULVH�G
LQLWLDWLYHV�
�� «WDQW�GRQQ«�TX౶HOOH�D�OD�FDSDFLW«�G౶DSSUHQWLVVDJH�UDSLGH��XQH�IRUPDWLRQ�UDSLGH�VXU�WHUUDLQ

O౶«OªYHUDLW�YLWH�DX�UDQJ�GHV�DXWUHV�HPSOR\«V�GH�QRWUH�RUJDQLVDWLRQ��DYHF�OD�VHXOH�FRQGLWLRQ�GH
UHQIRUFHU�VRQ�QLYHDX�G౶DQJODLV

�� &DSDFLW«�¢�IDLUH�OH�OLHQ�HQWUH�OHV�SUREOªPHV�FRQFUHWV�UHQFRQWU«V�GDQV�O
HQWUHSULVH�HW�OHV
FRQQDLVVDQFHV�DFDG«PLTXHV�

�� FXULRVLW«
�� 3ULVH�G
LQLWLDWLYHV
�� SRXYRLU�DGDSWHU�OD�PLVVLRQ�GX�VWDJH�DX[�DO«DV�GH�OD�YLH�GH�O
HQWUHSULVH
�� 'RQQHU�WRXV�OHV�RXWLOV�DX�VWDJLDLUH�SRXU�TX
LO�SXLVVH�J«UHU�XQ�SURMHW��/RJLFLHO��3&��DGUHVVH

PDLO�������4X
LO�SXLVVH��WRXFKHU�¢�WRXW��HW�VH�UHQGUH�FRPSWH�GX�P«WLHU�

��������������������������������������SDJH��������
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H[S«ULHQFH�GX�VWDJH�HQ�HQWUHSULVH�����


5«VXP«�GX�FKDPS�SRXU�4�

6L�YRXV�DYLH]�XQ�FRQVHLO��XQH�U«IOH[LRQ��XQH�LG«H�¢�SDVVHU�DX�FRUSV�DFDG«PLTXH�GHV�)DFXOW«V
8QLYHUVLWDLUHV�GH�*HPEORX[�¢�SURSRV�GHV�IXWXUV�VWDJHV�«WXGLDQWV������

5«SRQVH '«FRPSWH 3RXUFHQWDJH
5«SRQVH �� ������ �
6DQV�U«SRQVH �� ������ �

,GHQWLILDQW��,'�� 5«SRQVH
� -
DL�HX�OH�SODLVLU�G
DYRLU�XQ�VWDJLDLUH�TXL�VDYDLW�H[DFWHPHQW�R»�LO�YRXODLW�DOOHU�HW�TXL�P
D

DSSURFK«�WUªV�W¶W�GDQV�O
DQQ«H�DFDG«PLTXH��-H�Q
DL�SDV�GH�FRQVHLO�SDUWLFXOLHU��$LGHU�OHV
LQG«FLV�¢�VDYRLU�FH�TX
LOV�DLPHQW"

� 0DNH�VXUH�WKDW�D�ZLGH�UDQJH�RI�RUJDQL]DWLRQV�JHW�WR�KHDU�\RX�KDYH�LQWHUQV��EXW�PDNH�VXUH
WKH\�ZLOO�SURYLGH�LQWHUHVWLQJ�RSSRUWXQLWLHV�IRU�VWXGHQWV�QRW�MXVW�URXWLQH�ZRUN�

� ¢�SRXUVXLYUH�

'LOSO¶P«�HQ�������MH�Q
DL�SDV�HX�FHWWH�FKDQFH�HW�Q
DYDLW�DXFXQH�LG«H�GX�WUDYDLO�TXH�M
DXUDL�¢
DFFRPSOLU�HQ�WDQW�TXH�ELRLQJ«QLHXU�

&HWWH�VWDJH�GRQQH�XQ�DYDQW�JR½W�HW�HQYLH�GH�VH�ODQFHU�GDQV�OH�PRQGH�GX�WUDYDLO�
� GXU«H�GX�VWDJH����VHPDLQHV��F
HVW�EHDXFRXS��SRXU�O
«WXGLDQW�
� 8QH�S«ULRGH�SOXV�ORQJXH�VHUDLW�DSSU«FL«H
�� 1$
�� &+2,6,5�/
$;(���/$%2���352'8&7,21���48$/,7(���5	'��$9(&�81�2%-(&7,)
�� 1«DQW�
�� 3RXU�«YDOXHU�FRUUHFWHPHQW�OH�SRWHQWLHO�G
HQJDJHPHQW�IXWXU��OD�GXU«H�GHV�VWDJHV�GHYUDLW�¬WUH

XQ�SHX�SOXV�ORQJXH��
�� OH�VWDJH�HVW�WURS�FRXUW�SRXU�XQ�VWDJH�¢�O
«WUDQJHU�GHX[�PRLV�VHUDLHQW�PLHX[
�� 'XU«H�GX�VWDJH��LG«OHPHQW�SOXV�ORQJ�SRXU�SRXYRLU�ILQDOLVHU�OH�SURMHW�
�� 1
K«VLWH]�SDV�¢�HQFRXUDJHU�YRV�«OªYHV�¢�H[SORUHU�OHV�VLWHV�ZHE�GHV�XQLW«V�,15$�HQ�)UDQFH

SRXU�LGHQWLILHU�GHV�«TXLSHV�TXL�SRXUUDLHQW�OHV�LQW«UHVVHU�HW�SRXU�FDQGLGDWHU�DXSUªV�G
HOOHV�
*HPEORX[�MRXLW�G
XQH�H[FHOOHQWH�U«SXWDWLRQ�LFL�

�� 75(6�,03257$17���/D�GXU«H�GX�VWDJH�GHYUDLW�¬WUH�DOORQJ«H��&HSHQGDQW��VL�OD�GXU«H�GH
VWDJH�YHQDLW�¢�¬WUH�DOORQJ«H��F
HVW�¢�PRQ�VHQV�,03(5$7,)��TXH�O
HQWLªUHW«�GX�VWDJH�VH�IDVVH
SHQGDQW�O
DQQ«H�DFDG«PLTXH��6XUWRXW�SDV��FRPPH�F
HVW�OH�FDV�GDQV�G
DXWUHV�GRPDLQHV�
GXUDQW�OHV�YDFDQFHV�G
«W«�RX�¢�G
DXWUHV�S«ULRGHV��/D�S«ULRGH�GH�VWDJH�GRLW�IDLUH�SDUWLH�GH�OD
IRUPDWLRQ�HW�GDQV�FH�FDGUH��GRLW�VH�G«URXOHU�XQLTXHPHQW�SHQGDQW�O
DQQ«H�DFDG«PLTXH��6DQV
TXRL��YRXV�QH�IHUH]�TX
DXJPHQWH]�OHV�LQ«JDOLW«V�VRFLDOHV�HW�YRXV�DOOH]�FU«HU�XQH�IDFXOW«
«OLWLVWH��SHUGDQW�WRXWH�GLYHUVLW«�FXOWXUHOOH�HW�WRXWH�VD�FU«DWLYLW«�

3DU�DLOOHXUV��LO�VHUDLW�LQW«UHVVDQW�GH�SRXYRLU�«WDOHU�OH�VWDJH�VXU�SOXVLHXUV�S«ULRGHV�DILQ
G
DVVLVWHU�¢�O
HQVHPEOH��GHV�DFWLYLW«V�GH�O
HQWUHSULVH�

�� 4XH�O
HQFDGUDQW�XQLYHUVLWDLUH�V
RFFXSH�GX�VWDJH��DYDQW��SHQGDQW��DSUªV�
�� 3RXU�TX
XQ�VWDJH�VRLW�LQW«UHVVDQW��LO�IDXW�TXH�FH�VWDJH�SHUPHWWHQW�XQH�LQW«JUDWLRQ�GDQV�XQH

«TXLSH�HW�FHOD�Q«FHVVLWH�GX�WHPSV��3DU�FRQWUH��XQ�VWDJLDLUH�SHXW�FRPSUHQGUH�UDSLGHPHQW�TXH
OH�OLHX��OHV�FRPS«WHQFHV�UHTXLVHV�RX�XQ�WUDYDLO�U«S«WLWLI�QH�OXL�FRUUHVSRQGHQW�SDV�HW�GHYUDLW
SRXYRLU�FKDQJHU�GH�VWDJH���'RQF�DYRLU�XQ�VWDJH��HQ�U«VHUYH��SRXU�OHV�FDV�GH�PDXYDLVHV
IRUWXQHV��HVW�SHXW�¬WUH�XQH�ERQQH�LG«H

�� �
�� $OORQJHU�OD�S«ULRGH�GH�VWDJH
�� S«ULRGH�VWDJH�XQ�SHX�SU«FRFH�GDQV�OD�VDLVRQ�GH�WHUUDLQ
�� )DLUH�SUHQGUH�FRQVFLHQFH�DX[�«WXGLDQWV�GH�OD�GLYHUVLW«�GHV�PLOLHX[�GDQV�OHVTXHOV�LOV�SHXYHQW

WUDYDLOOHU��SULY«��30(��*(���SXEOLF��DVVRFLDWLI�����
�� )RXUQLU�OHV�REMHFWLIV�HW�DVSHFWV�SUDWLTXHV�GX�VWDJH�¢�O
«WXGLDQW�DYDQW�OHV�SUHPLHUV�FRQWDFWV

DYHF�OH�PDLWUH�GH�VWDJH�
�� 6WDJH �WUªV�ELHQ�PDLV�OHV�RUJDQLVPHV�UH©RLYHQW�GHV�GHPDQGHV�GH�VWDJH�GX�VHFRQGDLUH

J«Q«UDOH��VHFRQGDLUH�WHFKQLTXH�HW�SURI�DJULFROH��GHV�JUDGXDWV��GHV�ELR�LQJ«QLHXUV�HQ
REVHUYDWLRQ��7)(�HW�DXWUHV�����2Q�D�SDUIRLV�O
LPSUHVVLRQ�GH�SDOLHU�¢�O
HQVHLJQHPHQW��H[��VWDJH
G
REVHUYDWLRQ�GH�VHFRQGDLUH�J«Q«UDOH����
&HWWH�UHPDUTXH�QH�YDXW�SDV�SRXU�FH�VWDJH�HQ�SDUWLFXOLHU�PDLV�LO�HVW�ERQ�GH�FRQQD°WUH�OHV

��������������������������������������SDJH��������
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QRPEUHXVHV�VROOLFLWDWLRQV�TXH�QRXV�UHFHYRQV��
�� ��VHPDLQHV�GH�VWDJH�HVW�«YLGHPPHQW�WURS�FRXUW��,O�IDXGUDLW�VRLW�DOORQJHU�FHOD��VXU�EDVH

YRORQWDLUH�""��VRLW�PLHX[�SU«SDUHU�OH�VWDJH�DILQ�G
«YLWHU�GH�SHUGUH�XQH�VHPDLQH�GDQV�OD�PLVH�¢
QLYHDX

�� 6WDJH�SOXV�ORQJ
�� /H�VXMHW�GH�VWDJH�GHYUDLW�HWUH�GLVFXWHU�SDU�OH�VXSHUYLVHXU�TXL�FRQQDLW�PLHX[�O
HWXGLDQW�HW

O
LQVWLWXWLRQ�G
DFFXHLO�DYDQW�G
LPSOLTXHU�O
HWXGLDQW
�� XQ�VWDJH�TXL�FRPELQH�¢�OD�IRLV�GHV�WUDYDX[�GH�EXUHDX�HW�GH�WHUUDLQ�PH�VHPEOH�SHUWLQHQW
�� /D�S«ULRGH�GH���VHPDLQHV�SHUPHW�DX�VWDJLDLUH�GH�ELHQ�VH�SORQJHU�GDQV�O
DPELDQFH�GX�VWDJH�

PDLV�VL�FHWWH�GXU«H�GH�VWDJH�GHYDLW�¬WUH�SURORQJ«H��LO�VHUDLW�SHXW�¬WUH�ERQ�GH�SU«YRLU�OD
SRVVLELOLW«�GH�VFLQGHU�OH�VWDJH�VXU�GHX[�S«ULRGHV��&HFL�SHUPHWWUDLW�G
RIIULU�XQ�SDQHO�SOXV�ODUJH
GHV��PDWLªUHV�WUDLW«HV�GDQV�OH�VHUYLFH�FDU�FHOOHV�FL�VRQW�VRXYHQW�G«SHQGDQWH�GH�OD�VDLVRQ�

�� DOORQJHU�OHV�S«ULRGHV�GH�VWDJH�HW�OHV�U«SDUWLU�HQ�SOXVLHXUV�S«ULRGHV�SRXU�HQFRUH�PLHX[�VH
UHQGUH�FRPSWH�GH�OD�GLYHUVLW«�GHV�W¤FKHV�

�� SDUOHU���HQVHLJQHPHQW�OH�ELRPLP«WLVPH
�� $OORQJHU�OD�GXU«H�GX�VWDJH

��������������������������������������SDJH��������
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5«VXP«�GX�FKDPS�SRXU�4�

'H�P¬PH��VL�YRXV�DYLH]�XQ�FRQVHLO��XQH�U«IOH[LRQ��XQH�LG«H�¢�SDVVHU�DX[��«WXGLDQWV�HQ��HU�PDVWHU�$JUR�%LR�
7HFK��GHV�)DFXOW«V�8QLYHUVLWDLUHV�GH�*HPEORX[�¢�SURSRV�GH�OHXU�VWDJH�HQ�HQWUHSULVH������

5«SRQVH '«FRPSWH 3RXUFHQWDJH
5«SRQVH �� ������ �
6DQV�U«SRQVH �� ������ �

,GHQWLILDQW��,'�� 5«SRQVH
� 6DYRLU�FH�TXH�YRXV�YRXOH]��QRXV�SRXUURQV�DGDSWHU�OH�VWDJH�HQ�FRQV«TXHQFH��8Q�VWDJLDLUH�TXL

�IHUDLW�Q
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