
/HV�IDPHX[�
%UHGHOH

RX�%UHGDOD

4XHO TXH VRLW OHXU QRP VHORQ TX¶RQ VH WURXYH GX QRUG DX VXG GH
O¶$OVDFH� FHV SHWLWV JkWHDX[ GH 1RsO WUDGLWLRQQHOV IRQW FKDTXH DQQpH OH
ERQKHXU GHV SHWLWV HW GHV JUDQGV JRXUPDQGV�

$ SDUWLU GX PRLV GH QRYHPEUH HW VXU WRXWH OD SpULRGH GH ILQ G¶DQQpH oD
VHQW ERQ GDQV QRV © PDLVRQV j FRORPEDJH ª� FDU F¶HVW OD VDLVRQ GHV
:LKQDFKWVEUHGHOH«

$ORUV WRXV j YRV IRXUQHDX[ � 9RXV WURXYHUH] GDQV FH UHFXHLO TXHOTXHV
UHFHWWHV GH IDPLOOH� PDLV DXVVL GHV UHFHWWHV RULJLQDOHV GH YRV SD\V
G¶DGRSWLRQ� ORLQ V¶HQ IDXW �



$IULTXH
/HV�$OVDFLHQV�GX�&DS&RFRV�%UHGHOH

�� %DWWUH OHV EODQFV HQ QHLJH IHUPH HW DMRXWH] OH VXFUH SHWLW
j SHWLW

�� $MRXWH] OD QRL[ GH FRFR HW PpODQJH] GpOLFDWHPHQW
O
DSSDUHLO�

�� )RUPH] OHV FRFRV EUHGHOH j OD FXLOOqUH RX j OD PDLQ
�� &XLUH j IRXU PR\HQ SHQGDQW ����� PLQ� LOV GRLYHQW rWUH

GRUp HQ ILQ GH FXLVVRQ�

,QJUpGLHQWV �
y � EODQFV °XI HQ QHLJH IHUPH
y ��� J VXFUH
y ���J QRL[ GH FRFR UDSp

7HPSV GH FXLVVRQ � ����� PLQXWHV j
����&

0DUF�)ULHGHULFK



$OOHPDJQH�
/HV�$OVDFLHQV�GH�

)UDQFIRUW
'XFKHVVH��

%LVFXLWV�DX�PDVVHSDLQ

�� )DLUH IRQGUH OH EHXUUH j IHX GRX[� 5HWLUHU GX IHX HW
ODLVVHU UHIURLGLU�

�� $ O
DLGH G
XQ EDWWHXU pOHFWULTXH� PpODQJHU OH PDVVHSDLQ
EUXW� OH VXFUH� OH VHO�

�� 0pODQJHU OH ODLW HQ ERvWH� -XVTX
j O
REWHQWLRQ G
XQH SkWH
OLVVH�

�� $MRXWHU OD IDULQH HW LQFRUSRUHU OH EHXUUH OLTXLGH�
�� %LHQ JUDLVVHU OD SODTXH GH FXLVVRQ� $ O
DLGH GH GHX[

FXLOOqUHV j FDIp� GpSRVHU GHV SHWLWV WDV GH SkWH G
HQYLURQ
� FP GH GLDPqWUH �SDV WURS pSDLV� VXU OD SODTXH� /LVVHU
OHV SHWLWV WDV� 3DUVHPHU XQH PRLWLp G
DPDQGHV KDFKpHV�

�� *OLVVHU HQVXLWH OD SODTXH GDQV OH IRXU SUpFKDXIIp VXU OH
QLYHDX PR\HQ� 5HWLUHU LPPpGLDWHPHQW OHV ELVFXLWV GH OD
SODTXH DYHF SUpFDXWLRQ HW OHV ODLVVHU UHIURLGLU�

�� 3RXU OD JDUQLWXUH� PpODQJHU OH QRXJDW DX EDLQ�PDULH
FKDXG MXVTX
j FH TX
LO VRLW FUpPHX[� (QGXLUH OH GHVVRXV
GHV ELVFXLWV QRQ VDXSRXGUpV�

�� 3RVHU OHV ELVFXLWV VDXSRXGUpV GHVVXV HW ODLVVHU GXUFLU OD
JDUQLWXUH�

,QJUpGLHQWV �
y ��J GH EHXUUH
y ���J GH SkWH G
DPDQGH EUXWH
y ���J GH VXFUH
y � SLQFpH GH VHO
y � FXLOOqUHV j VRXSH GH ODLW HQ ERvWH
y � EODQFV G
°XIV
y ��� J GH IDULQH
y � FXLOOqUH j VRXSH G
DPDQGHV

KDFKpHV SRXU VDXSRXGUHU
y 3RXU OD JDUQLWXUH � ���J GH QRXJDW

IRQFp RX FODLU�

7HPSV GH FXLVVRQ � ����� PLQXWHV
&XLVLQLqUH pOHFWULTXH � ����&
&XLVLQLqUH j JD] � QLYHDX �
(QY� �� JkWHDX[

$QGUp�)ULFNHU



$OOHPDJQH�
/HV�$OVDFLHQV�GH�%HUOLQ6FKZRZHEUHGHOH

�� 7DPLVH] OD IDULQH HW GUHVVH]�OD HQ IRQWDLQH
�� 0DOD[H] OH EHXUUH� DMRXWH] OH VXFUH� OD FDQQHOOH� OHV

DPDQGHV� OH NLUVFK HW OHV GHX[ °XIV�
�� 3pWULVVH] SRXU REWHQLU XQH PDVVH KRPRJqQH GH

FRQVLVWDQFH DVVH] IHUPH�
�� /DLVVH] UHSRVHU DX IUDLV XQH QXLW�
�� 3UpFKDXIIH] OH IRXU j �����
�� (WDOH] OD SkWH VXU � PP G¶pSDLVVHXU�
�� 'pFRXSH] DYHF GHV HPSRUWH�SLqFHV�
�� 3RVH] VXU XQH SODTXH EHXUUpH RX UHFRXYHUWH GH SDSLHU

GH FXLVVRQ�
�� 'RUH] DYHF OH MDXQH G¶°XI�
��� /DLVVH] FXLUH j ���� SHQGDQW �� PQ �VHORQ OH IRXU��

,QJUpGLHQWV �
y ��� J GH IDULQH
y ��� J GH VXFUH
y ��� J GH EHXUUH
y ��� J G¶DPDQGHV PRXOXHV JULVHV
y � °XIV �� � RX � MDXQHV SRXU OD

GRUXUH�
y �� GH FDQQHOOH HQ SRXGUH
y � FO GH NLUVFK
y ��J GH EHXUUH

7HPSV GH SUpSDUDWLRQ � �� PLQXWHV
7HPSV GH UHSRV � � QXLW
&XLVVRQ � �� PLQXWHV j ����&

3KLOLSSH�)OHFNVWHLQHU



$OOHPDJQH�
/HV�$OVDFLHQV�GH�%HUOLQ6FKRNRSOlW]FKHQ

�� 0HWWH] OD IDULQH� OH FDFDR� OH VXFUH� OH VHO HW OD YDQLOOH GDQV XQ
VDODGLHU�

�� $MRXWH] OH EHXUUH IURLG HQ SHWLWV PRUFHDX[ DLQVL TXH O
°XI HW
SpWULVVH] OH WRXW MXVTX
j REWHQLU XQH SkWH OLVVH�

�� )RUPH] GHX[ JURVVHV ERXOHV GH SkWH HW PHWWH]�OHV DX IUDLV
GDQV GX ILOP DOLPHQWDLUH SHQGDQW DX PRLQV XQH KHXUH�

�� &KDXIIHU OH IRXU j ��� GHJUpV�
�� 6RUWLU OD SUHPLqUH ERXOH GH SkWH GX UpIULJpUDWHXU� OD ODLVVHU

EULqYHPHQW SUHQGUH OD WHPSpUDWXUH DPELDQWH HW O
pWDOHU HQWUH
XQ ILOP DOLPHQWDLUH RX VXU XQ WDSLV GH FXLVVRQ IDULQp�

�� 'pFRXSHU HQYLURQ �� ELVFXLWV HW OHV SODFHU VXU XQH SODTXH
UHFRXYHUWH GH SDSLHU VXOIXULVp�

�� )DLUH FXLUH � j �� PLQXWHV VHORQ OD WDLOOH HW O
pSDLVVHXU�
�� 3URFpGHU GH OD PrPH PDQLqUH DYHF OD GHX[LqPH SRUWLRQ GH

SkWH� 3pWULU OHV UHVWHV GH SkWH HQVHPEOH� OHV ODLVVHU UHIURLGLU j
QRXYHDX EULqYHPHQW� SXLV OHV pWDOHU DX URXOHDX�

�� /DLVVHU UHIURLGLU FRPSOqWHPHQW OHV ELVFXLWV� 5HWLUHU GH OD
SODTXH HW GpFRUHU j YRORQWp

1RWHV � SRXU OD GpFRUDWLRQ� RQ SHXW XWLOLVHU � GX VXFUH JODFH WDPLVp�
GH OD FRXYHUWXUH IRQGXH j EDGLJHRQQHU� GX JODoDJH DX VXFUH JODFH
DYHF GX VXFUH JODFH WDPLVp HW XQH TXDQWLWp PLQLPDOH GH ODLW�
6DXSRXGUHU HQVXLWH OHV ELVFXLWV GH ELOOHV GH VXFUH FRORUpHV� ,O HVW
pJDOHPHQW SRVVLEOH GH WDPSRQQHU OHV ELVFXLWV j FHUWDLQV HQGURLWV
DYHF GH OD FROOH DOLPHQWDLUH HQ WXEH SRXU REWHQLU XQH EDVH
GpFRUDWLYH �LQYLVLEOH�� SXLV GH OHV VDXSRXGUHU GH GpFRUDWLRQV HQ
VXFUH�

,QJUpGLHQWV �
y ���J GH IDULQH
y ��J GH FDFDR QRQ VXFUp
y ��J GH VXFUH� � SLQFpH GH VHO
y ���J GH EHXUUH� � °XI
y ���F��j�F��GH�YDQLOOH�HQ�SRXGUH�

�RSWLRQQHO��

7HPSV GH SUpSDUDWLRQ � �� PLQXWHV
7HPSV GH UHSRV � � KHXUH
&XLVVRQ � � PLQXWHV j ����&

6X]DQQH�6WRFNPDQQ



$XWULFKH
/HV�$OVDFLHQV�GH�9LHQQH6FKZRZHEUHGHOH

�� 0pODQJHU DYHF XQ IRXHW OH VXFUH DYHF O
°XI� 5pVHUYHU�
�� 0pODQJHU OD IDULQH HW OD OHYXUH DYHF OH EHXUUH MXVTX
j

REWHQWLRQ G
XQH PDVVH VDEOHXVH�
�� ,QFRUSRUHU OD SRXGUH G
DPDQGH HW OD FDQQHOOH� 3XLV

DMRXWHU OH PpODQJH °XI VXFUH� 7UDYDLOOHU OD SkWH MXVTX
j
REWHQLU XQ PpODQJH KRPRJqQH�

�� 3ODFHU OD SkWH� KHXUH DX IUDLV�
�� 3UpFKDXIIHU OH IRXU j ����& �7K ���
�� $EDLVVHU OD SkWH DYHF XQ URXOHDX j SkWLVVHULH HW j O
DLGH

G
HPSRUWHV SLqFHV GpFRXSHU GHV IRUPHV GH 1RsO� HW OHV
GLVSRVHU VXU XQH SODTXH j SkWLVVHULH UHFRXYHUWH
G
XQH IHXLOOH GH FXLVVRQ�

�� 'RUHU OHV DYHF OH MDXQH G
°XI EDWWX DYHF XQ SHX GH ODLW�
�� (QIRXUQHU OHV ELVFXLWV �� PLQXWHV j ����& �7K ���
�� /DLVVHU UHIURLGLU OHV 6FKZRZHEUHGHOH VXU XQH JULOOH HW OHV

FRQVHUYHU GDQV XQH ERLWH HQ IHU�

,QJUpGLHQWV �
y ���J GH IDULQH
y ���J GH VXFUH
y ���J GH EHXUUH
y ���J G
DPDQGHV HQ SRXGUH
y � °XIV � � EODQF
y ��J GH FDQQHOOH HQ SRXGUH
y � FXLOOqUH j FDIp GH MXV GH FLWURQ �

OH ]HVWH G
XQ FLWURQ
y � SRLQWp j FRXWHDX GH FORXV GH

JLURIOH PRXOX
y � MDXQH G
°XI SRXU OD GRUXUH
y XQ SHX GH ODLW

7HPSV GH SUpSDUDWLRQ � �� PLQXWHV
7HPSV GH UHSRV � � KHXUHV
&XLVVRQ � �� PLQXWHV j ����& �7K ��

&DUROLQH�7KXPVHU



&DQDGD
/HV�$OVDFLHQV�GH�

0RQWUpDO
%UHGHOH��VDQV�JOXWHQ

�� 0pODQJHU OD IDULQH� OD OHYXUH� OH VXFUH � OH VHO HQ GHUQLHU
�� $MRXWHU OH EHXUUH UDPROOL� HQ Gp� 3XLV� TXDQG YRXV QH

YR\H] SOXV OHV ERXWV GH EHXUUH HW TXH OD SkWH HVW
KRPRJqQH� DMRXWHU OHV °XIV� )RUPH] XQH ERXOH GH SkWH
PHWWH]�OD GDQV XQ ILOP SODVWLTXH HW ODLVVHU UHSRVHU DX
IUDLV PLQLPXP � KHXUH�

�� 3XLV� pWDOH] OD SkWH DX URXOHDX j SkWLVVHULH SRXU TX¶HOOH
DL � PP G¶pSDLVVHXU� (W GpFRXSHU DYHF OHV IRUPHV j
JkWHDX[ �VDSLQ� pWRLOH� ERQKRPPH«��

�� 0HWWUH VXU SODTXH DYHF SDSLHU VXOIXULVp�
�� 'RUHU DYHF OH MDXQH G¶°XI� GpOD\p DYHF GH O¶HDX�
�� &XLUH ��PLQ j ���&

,QJUpGLHQWV �
y ���J IDULQH 6* �PL[ WRXW SUrW� RX

PpODQJH PDLVRQ �j OD ILQ GH FHWWH
UHFHWWH�

y � °XIV
y ���J EHXUUH �RX EHXUUH VDQV

ODFWRVH RX EHXUUH GH FRFR�
y ���J VXFUH �FDQQH RX GH FRFR�
y ��J FDQQHOOH
y �J OHYXUH LQVWDQWDQpH
y �J VHO
y SRXU GRUHU � � MDXQH G¶°XI � XQ

SHX G¶HDX

)DELHQ�.XPW]PDQQ



*UqFH
/HV�$OVDFLHQV�G¶$WKqQHV.RXUDELHGHV

�� 0pODQJHU DYHF XQ IRXHW OH VXFUH DYHF O
°XI� 5pVHUYHU�
�� 0HWWUH G¶DERUG OHV DPDQGHV DYHF OD SHDX GDQV XQ SODW j

IRXU DYHF XQH FXLOOpUpH j VRXSH GH EHXUUH� SHQGDQW ��
PLQXWHV HQYLURQ� /HV UHWLUHU HQVXLWH GX IRXU HW OHV ODLVVHU
UHIURLGLU DYDQW GH OHV FRQFDVVHU JURVVLqUHPHQW�

�� 'DQV XQH JUDQGH MDWWH� EDWWUH ORQJXHPHQW OH EHXUUH
UDPROOL DX EDWWHXU� 3XLV DMRXWHU OH VXFUH� O¶°XI� OH
ELFDUERQDWH GLOXp GDQV OH MXV GH FLWURQ �oD PRXVVH� HW
LQFRUSRUHU SURJUHVVLYHPHQW OD IDULQH PpODQJpH DYHF OD
OHYXUH�

�� /D SkWH DLQVL UpDOLVpH HVW VDEOpH� SOXW{W FDVVDQWH� 7HVWH]�
OD HQ HVVD\DQW GH IRUPHU GHV JkWHDX[� 6L OD SkWH HVW
VqFKH� DMRXWHU GH O¶KXLOH GH WRXUQHVRO� 6L HOOH HVW WURS
PROOH� DMRXWHU GH OD IDULQH� $MRXWHU HQILQ OHV DPDQGHV
JULOOpHV HW FRQFDVVpHV� -H SURSRVH GH OHV EUR\HU ILQHPHQW
VL YRXV XWLOLVH] OHV SHWLWV PRXOHV j JkWHDX[� 3XLV ELHQ
PpODQJHU�

�� 7DSLVVHU GH SDSLHU VXOIXULVp � SODTXHV j IRXU� )RUPHU j
OD PDLQ GHV SDOHWV GH � FP GH GLDPqWUH RX GHV ERXOHV HW
OHV SRVHU VXU OHV SODTXHV� /DLVVH] FXLUH HQYLURQ ��
PLQXWHV j IRXU SUpFKDXIIp j ����&� 5HWLUHU GX IRXU
TXDQG OHV JkWHDX[ VRQW j SHLQH GRUpV�

�� $ OHXU VRUWLH GX IRXU� ODLVVH]�OHV UHIURLGLU XQ SHX�
5HPSOLVVH] XQH DVVLHWWH FUHXVH GH VXFUH JODFH� 9RXV
SRXYH] DORUV UHFRXYULU HQWLqUHPHQW FKDFXQ GHV
.RXUDELHGHV� /HV UHWLUHU GX SODW HW DWWHQGUH TX¶LOV
UHIURLGLVVHQW FRPSOqWHPHQW�

�� 3RXU WHUPLQHU� j O¶DLGH G¶XQH SDVVRLUH� VDXSRXGUHU
JpQpUHXVHPHQW OH GHVVXV GHV JkWHDX[ GH VXFUH JODFH�

,QJUpGLHQWV � (QY� �� JkWHDX[
y ���J GH EHXUUH GH FKqYUH UDPROOL�

RX j GpIDXW GX EHXUUH GH YDFKH
�SHUVRQQHOOHPHQW MH OHV IDLV DX
EHXUUH GH YDFKH� OH EHXUUH GH
EUHELV QH SODLW SDV j WRXW OH
PRQGH��

y � °XI HQWLHU
y ò FXLOOpUpH j FDIp GH ELFDUERQDWH

GH VRXGH GLOXpH GDQV OH MXV G¶XQ
GHPL�FLWURQ

y � FXLOOpUpH j FDIp ERPEpH GH OHYXUH
FKLPLTXH� PpODQJpH j OD IDULQH

y ���J GH IDULQH HQYLURQ
y ���J G¶DPDQGHV QRQ JULOOpHV
y ���J GH VXFUH
y ���J GH VXFUH JODFH SRXU HQUREHU

OHV JkWHDX[
y )OHXU G¶RUDQJHU IDFXOWDWLI�

/HV�.RXUDELHGHV VRQW�FHV�GpOLFLHX[�JkWHDX[�DX[�DPDQGHV�VDXSRXGUpV�GH�VXFUH�JODFH��,OV�VRQW�WUDGLWLRQQHOOHPHQW�
UpDOLVpV�SRXU�OHV�IrWHV�GH�1RsO�HQ�*UqFH��2Q�OHV�YRLW�DORUV�HQYDKLU�OHV�YLWULQHV�GHV�ERXODQJHULHV�SkWLVVHULHV�

0LFKqOH�/pRQLGRSRXORV



/X[HPERXUJ
/HV�$OVDFLHQV�GH�
/X[HPERXUJ

'XFKHVVH�DX�FKRFRODW

�� )DLUH IRQGUH OH EHXUUH j IHX GRX[� 5HWLUHU GX IHX HW
ODLVVHU UHIURLGLU�

�� %DWWUH OHV EODQFV G¶°XIV DYHF OH VXFUH HQ QHLJH � VXFUH
YDQLOOp � QRLVHWWHV PpODQJpHV j OD IDULQH�

�� $MRXWHU OH EHXUUH IRQGX� ELHQ PpODQJHU�
�� $MRXWHU FHWWH PDVVH DX[ EODQFV G¶°XIV�
�� )RXU PR\HQ ����� 3DSLHU VXOIXULVp� OHV FROOHU DYHF OH

FKRFRODW IRQGX j OD YDSHXU G¶HDX

,QJUpGLHQWV �
y � RX � EODQFV G¶°XIV
y ���J RX ��� J GH VXFUH
y � SLQFpH GH VXFUH YDQLOOp
y ��J RX ��J GH IDULQH
y ��J RX ���J GH QRLVHWWHV KDFKpHV
y ��J RX ��J GH EHXUUH RX GH

PDUJDULQH
y 3RXU FROOHU �! ���J GH FKRFRODW

IRQGDQW

'HQLV�.LHIIHU



3DULV�
/HV�$OVDFLHQV�GH�3DULV0DFDURQV�DX[�QRLVHWWHV

�� %DWWUH OHV EODQFV G¶°XIV HQ QHLJH IHUPH
�� ,QFRUSRUHU�HQ�EDWWDQW�OH�VXFUH�HQ�SRXGUH�HW�OH�VXFUH�

YDQLOOp�SDU�FXLOOHUpH�j�VRXSH
�� $MRXWHU�OHV�QRLVHWWHV�PRXOXHV
�� 'LVSRVHU�GHV�SHWLWV�WDV�j�O¶DLGH�GH���FXLOOqUHV�j�FDIp�VXU�

OD�W{OH�IDULQpH�HW�JDUQLU�G¶XQH�QRLVHWWH
�� 7HPSV�GH�FXLVVRQ�HQYLURQ����j����PLQXWHV�j�����

,QJUpGLHQWV �
y � EODQFV G¶°XIV
y ���J GH VXFUH HQ SRXGUH
y � VDFKHW GH VXFUH YDQLOOp
y ���J GH QRLVHWWHV PRXOXHV

0DUWLQH�(UGULFK



3RO\QpVLH�)UDQoDLVH
/HV�$OVDFLHQV�GH�

3DSHHWH
6SULW]EUHGHOH GH�PDPLH

�� %DWWUH OH EHXUUH HW OH VXFUH HQ SRPPDGH� $MRXWHU OHV
°XIV HQWLHUV� ,QFRUSRUHU OD IDULQH� OD OHYXUH HW OD QRL[ GH
FRFR�

�� /RUVTXH OH PpODQJH HVW ELHQ KRPRJqQH� OH PHWWUH DX
IULJR� WRXWH OD QXLW� ,O IDXW TXH OD SkWH VRLW ELHQ GXUH SRXU
TXH OHV VSULW] QH V¶pPLHWWHQW SDV�

�� 0HWWUH OD SkWH GDQV OD PDFKLQH j 6SULW]

,QJUpGLHQWV �
y �NJ GH IDULQH
y ���J GH VXFUH
y ���J GH EHXUUH
y � °XIV
y ���J GH FRFRV
y � SDTXHW GH OHYXUH FKLPLTXH

-DFTXHV�6DQGPDQQ



3RO\QpVLH�)UDQoDLVH
/HV�$OVDFLHQV�GH�

3DSHHWH
.RNRVEUHGOH

�� %DWWUH OHV EODQFV HQ QHLJH�
�� DMRXWH] OH VXFUH� OHV QRL[ GH FRFRV HW OH EHXUUH�
�� IDLUH GHV SHWLWV WDV�
�� PHWWUH DX IRXU WKHUPRVWDW � GXUDQW � PQ

,QJUpGLHQWV �
y � EODQFV G¶°XIV
y ���J GH VHPRXOH
y ���J GH QRL[ GH FRFRV
y ���J GH EHXUUH IRQGXH

-DFTXHV�6DQGPDQQ



6XLVVH
/HV�$OVDFLHQV�GH�

/DXVDQQH
%UHGHOH VDQV�OHYXUH�DX�EHXUUH�HW�j�OD�

FDQQHOOH

�� 0HWWUH�GDQV�XQ�VDODGLHU�OH�EHXUUH�PRX��OH�VXFUH��OH�VXFUH�
YDQLOOp��OH�VXFUH�JODFH��OD�SRXGUH�G¶DPDQGHV�SXLV�
IRXHWWHU�OH�WRXW

�� $MRXWHU�OHV����J�GH�IDULQH�HW���FXLOOqUH�j�FDIp�GH�FDQQHOOH�
PRXOXH

�� $MRXWHU�OHV�°XIV��ELHQ�PpODQJHU�HW�SpWULU�OH�WRXW�SRXU�
DYRLU�XQH�SkWH�KRPRJqQH

�� ,QFRUSRUHU�OHV����J�GH�IDULQH�WDPLVpH�DYHF�OH�
ELFDUERQDWH

�� $VVHPEOHU�OH�WRXW�HQ�ERXOH
�� (WDOHU�OD�SkWH�j�OD�PDLQ�HW�OD�PHWWUH�DX�UpIULJpUDWHXU�

VRXV�ILOP�SHQGDQW���KHXUH
�� 3UpFKDXIIHU�OH�IRXU�j�����
�� (WDOH]�OD�SkWH�DYHF�XQ�URXOHDX�VXU���PP�G¶pSDLVVHXU�VXU�

XQ�SODQ�GH�WUDYDLO�IDULQp
�� 'pFRXSHU�GHV�IRUPHV�j�O¶DLGH�G¶XQ�HPSRUWH�SLqFH
��� 5HFRXYULU�XQH�SODTXH�GH�SDSLHU�VXOIXULVp��SXLV�GLVSRVHU�

OHV�ELVFXLWV
��� %DGLJHRQQHU�GH�MDXQH�G¶°XI�j�O¶DLGH�G¶XQ�SLQFHDX
��� &XLUH����j����PLQXWHV��VHORQ�OHV�IRXUV
��� ¬�OD�VRUWLH�GX�IRXU��VDXSRXGUHU�DXVVLW{W�OHV�ELVFXLWV�DYHF�

OH�UHVWH�GH�VXFUH�PpODQJp�HW�DYHF���FXLOOqUH�j�FDIp�GH�
FDQQHOOH

��� /DLVVHU�UHIURLGLU

,QJUpGLHQWV �
y ���J � ���J GH IDULQH
y �J GH ELFDUERQDWH �SRXU IDLUH

OpJqUHPHQW JRQIOHU�
y ���J GH EHXUUH PRX
y ��� FXLOOqUH j FDIp GH FDQQHOOH

PRXOXH
y ��J GH SRXGUH G¶DPDQGHV
y �J GH YDQLOOH OLTXLGH
y ���J GH VXFUH HQ SRXGUH
y ��J GH VXFUH YDQLOOp
y ��J GH VXFUH JODFH
y ��J G¶°XI VRLW � SHWLWV °XIV
y � MDXQHV G¶°XI SRXU GRUHU OHV

ELVFXLWV

7HPSV GH SUpSDUDWLRQ � �� PLQXWHV
7HPSV GH FXLVVRQ � �� PLQXWHV
7HPSV WRWDO � �� PLQXWHV

0D[�2OLYLHU�%RXUFRXG



6XLVVH
/HV�$OVDFLHQV�GH�

/DXVDQQH
%UHGHOH VDQV�OHYXUH�DX[�OHFNHUOLV GH�%kOH

�� 5kSHU�OHV�OHFNHUOLV GXUV�GH�%kOH�HQ�SRXGUH�ILQH��GDQV�OD�
PHVXUH�GX�SRVVLEOH�

�� 0HWWUH�GDQV�XQ�VDODGLHU�OH�EHXUUH�PRX��OH�VXFUH��OH�VXFUH�
YDQLOOp��OH�VXFUH�JODFH��OD�SRXGUH�G¶DPDQGHV�SXLV�
IRXHWWHU�OH�WRXW

�� $MRXWHU�OHV����J�GH�IDULQH�HW���FXLOOqUH�j�FDIp�GH�FDQQHOOH�
PRXOXH

�� $MRXWHU�OHV�°XIV��ELHQ�PpODQJHU�HW�SpWULU�OH�WRXW�SRXU�
DYRLU�XQH�SkWH�KRPRJqQH

�� ,QFRUSRUHU�OHV����J�GH�IDULQH�WDPLVpH�DYHF�OH�
ELFDUERQDWH

�� $VVHPEOHU�OH�WRXW�HQ�ERXOH
�� (WDOHU�OD�SkWH�j�OD�PDLQ�HW�OD�PHWWUH�DX�UpIULJpUDWHXU�

VRXV�ILOP�SHQGDQW���KHXUH
�� 3UpFKDXIIHU�OH�IRXU�j�����
�� (WDOH]�OD�SkWH�DYHF�XQ�URXOHDX�VXU���PP�G¶pSDLVVHXU�VXU�

XQ�SODQ�GH�WUDYDLO�IDULQp
��� 'pFRXSHU�GHV�IRUPHV�j�O¶DLGH�G¶XQ�HPSRUWH�SLqFH
��� 5HFRXYULU�XQH�SODTXH�GH�SDSLHU�VXOIXULVp��SXLV�GLVSRVHU�

OHV�ELVFXLWV
��� %DGLJHRQQHU�GH�MDXQH�G¶°XI�j�O¶DLGH�G¶XQ�SLQFHDX
��� &XLUH����j����PLQXWHV��VHORQ�OHV�IRXUV
��� ¬�OD�VRUWLH�GX�IRXU��VDXSRXGUHU�DXVVLW{W�OHV�ELVFXLWV�DYHF�

OH�UHVWH�GH�VXFUH�PpODQJp�HW�DYHF���FXLOOqUH�j�FDIp�GH�
FDQQHOOH

��� /DLVVHU�UHIURLGLU

,QJUpGLHQWV �
y ���J � ���J GH IDULQH
y �J GH ELFDUERQDWH �SRXU IDLUH

OpJqUHPHQW JRQIOHU�
y ���J GH EHXUUH PRX
y ���J GH OHFNHUOLV GXUV GH %kOH �OD

TXDQWLWp SHXW YDULHU VHORQ OHV
JR�WV�

y ��J GH SRXGUH G¶DPDQGHV
y �J GH YDQLOOH OLTXLGH
y ���J GH VXFUH HQ SRXGUH
y ��J GH VXFUH YDQLOOp
y ��J GH VXFUH JODFH
y ��J G¶°XI VRLW � SHWLWV °XIV
y � MDXQHV G¶°XI SRXU GRUHU OHV

ELVFXLWV

7HPSV GH SUpSDUDWLRQ � �� PLQXWHV
7HPSV GH FXLVVRQ � �� PLQXWHV
7HPSV WRWDO � �� PLQXWHV

0D[�2OLYLHU�%RXUFRXG





'HVVHUWV�GH�
1RsO�j�

WUDYHUV�OH�
PRQGH

/HV WUDGLWLRQV FXOLQDLUHV GH 1RsO VRQW QRPEUHXVHV PDLV SHXW LPSRUWH OH
SD\V� V
LO \ D ELHQ XQH WUDGLWLRQ TXL Q
D SDV GH IURQWLqUH F
HVW FHOOH GX
JkWHDX GH 1RsO �

(YLGHPPHQW� FKDTXH HQGURLW VXU WHUUH SRVVqGH VD SURSUH WUDGLWLRQ HW VHV
UHFHWWHV DQFHVWUDOHV PDLV LO HVW G
XVDJH FRPPXQ GH FRQFOXUH OH GvQHU GH
1RsO DYHF XQ JkWHDX�



$IULTXH�GX�6XG*kWHDX�DX[�GDWHV

�� 3UpFKDXIIHU OH�IRXU j ����&
�� 3UpSDUHU�XQ�PRXOH�D�JkWHDX�UHFWDQJXODLUH�RX�XQ�PRXOH�j�

FKDUQLqUH�
�� %ODQFKLU�PpODQJHU�OH�EHXUUH��VRIW��HW�OH�VXFUH�
�� $MRXWHU�OHV�°XIV�HW�OD�IDULQH�
�� 0L[HU�
�� $MRXWHU�OHV�QRLVHWWHV�HW�OHV�GDWHV�
�� $MRXWHU�OHV�UDLVLQV�GH�&RULQWKH��OH�UKXP��OD�OHYXUH�

FKLPLTXH��O
DPDQGH�DPqUH�
�� 0RXOHU�HW�FXLUH�j�IRXU�PR\HQ�SHQGDQW����PLQ�
�� /DLVVHU�UHIURLGLU�DSUqV�OD�FXLVVRQ
��� 'pPRXOHU�HW�VDXSRXGUHU�GH�VXFUH�JODFH�RX�GH�VXFUH�

JODFH�DYHF�XQ�SHX�GH�FDQQHOOH�

,QJUpGLHQWV �
y ���J EHXUUH
y � WDVVH GH VXFUH
y � WDVVHV GH IDULQH
y ���J QRLVHWWH KDFKpH
y � °XIV
y ��� SDTXHW GH GDWHV ILQHPHQW

KDFKpHV
y 5KXP HW XQ SHX G
DPDQGH DPqUH
y 4XHOTXHV UDLVLQV GH &RULQWKH
y ��� SDTXHW GH OHYXUH FKLPLTXH

7HPSV GH FXLVVRQ � �� PLQXWHV

0DUF�)ULHGHULFK



$XVWUDOLH
*kWHDX�GH�1RsO�DXVWUDOLHQ�DX[�IUXLWV�

HW�DX�JLQJHPEUH

�� 3UpSDUH]�G
DERUG�WRXV�OHV�LQJUpGLHQWV��&RXSH]�O
DQDQDV��
OHV�DEULFRWV�HW�OHV�GDWWHV�HQ�PRUFHDX[�GH�OD�PrPH�WDLOOH�
TXH�OHV�QRL[�GX�%UpVLO��ODLVVH]�OHV�QRL[�HQWLqUHV��
PpODQJH]�OHV�IUXLWV��JLQJHPEUH�KDFKp�HW�OHV�QRL[�
HQWLqUHV�GDQV�XQ�JUDQG�ERO�DYHF�OH�5KXP��/DLVVH]�
PDFpUHU�XQH�KHXUH��

�� %DWWUH�OHV�°XIV�GDQV�XQ�ERO�MXVTX
j�FRQVLVWDQFH�pSDLVVH�
HW�FUpPHXVH��DMRXWHU�OH�VXFUH��O
HVVHQFH��HW�OH�EHXUUH�
UDPROOL��EDWWUH�MXVTX
j�FH�TX
LOV�VRLHQW�ELHQ�PpODQJpV��

�� ,QFRUSRUHU�DX�PpODQJH�GH�IUXLWV�HW�DMRXWHU�OHV�IDULQHV�
WDPLVpHV��

�� eWHQGUH�OH�PpODQJH�XQLIRUPpPHQW�HW�IHUPHPHQW�GDQV�XQ�
JUDQG�PRXOH�j�SDLQ�TXL�D�pWp�JUDLVVp�HW�WDSLVVp��

�� &XLUH�j�����&�SHQGDQW�HQYLURQ���KHXUHV��FHOD�GpSHQG�GH�
OD�KDXWHXU�GX�PRXOH

,QJUpGLHQWV �
y ���J G
DQDQDV JODFp
y ���J G
DEULFRW JODFp
y ���J GDWWHV� VDQV QR\DX
y ���J GH FHULVHV JODFpHV� YHUWHV HW

URXJHV
y ���J G
DPDQGHV PRQGpHV HQWLqUHV
y ���J GH QRL[ GX %UpVLO� HQWLqUHV
y ���JU JLQJHPEUH pSLFp FRQILW KDFKp
y � °XIV HQWLHUV
y ���JU VXFUH
y �FO G
HVVHQFH GH YDQLOOH
y ��FO GH UKXP
y ��J GH EHXUUH UDPROOL
y ���JU GH IDULQH
y ���JU IDULQH VHOI UDLVLQ
y 2X ���JU IDULQH 	 ��JU %DNLQ

OHYXUH FKLPLTXH

5RPDLQ�%DSVW



$OOHPDJQH6WROOHQ

�� 0pODQJH] GDQV XQ VDODGLHU OD IDULQH DYHF OH VXFUH� OH VHO� OHV
pSLFHV� OHV DPDQGHV HQ SRXGUH� OHV pFRUFHV G¶RUDQJHV HW OHV
UDLVLQV VHFV�

�� 'LOXH]�OHV���J�GH�IDULQH�UHVWDQWV�DYHF�OH�ODLW�HQ�IRXHWWDQW�SRXU�
pYLWHU�OHV�JUXPHDX[��)RXHWWH]�MXVTX¶j�pEXOOLWLRQ��TXDQG�OH�
PpODQJH�SUHQG�OD�FRQVLVWDQFH�G¶XQH�FUqPH�SkWLVVLqUH�YHUVH]�
FHWWH�SUpSDUDWLRQ�GDQV�XQ�DXWUH�VDODGLHU��5DMRXWH]�OH�EHXUUH�
IRQGX�WLqGH��O¶°XI��OHV�MDXQHV�G¶°XIV��OH�UKXP��OH�]HVWH�GH�
FLWURQ�HW�OD�OHYXUH�GpVK\GUDWpH��)RXHWWH]�OH�WRXW�SRXU�ELHQ�
PpODQJHU�

�� 0pODQJH] DYHF OD IDULQH MXVTX¶j REWHQLU XQH SkWH WUqV PROOH HW
FROODQWH� 5HFRXYULU G¶XQ SDSLHU ILOP ODLVVHU UHSRVHU �� PLQ�

�� 3pWULU OD SkWH WUqV GpOLFDWHPHQW VHORQ OH PRXYHPHQW VXLYDQW �
DSSX\H] GpOLFDWHPHQW VXU OD ERXOH GH SkWH SRXU O¶pWDOHU�
UHSOLH] HQ GHX[ HW Up�DSSX\H] GpOLFDWHPHQW VXU OD SDUWLH
UHSOLpH SRXU OD Up�pWDOHU VXU � j ��FP� 7RXUQH] OD SkWH G¶XQ
TXDUW GH WRXU HW UHFRPPHQFH] XQH GL]DLQH GH IRLV�

�� /DLVVH]�OHYHU�SHQGDQW���KHXUHV�
�� 3pWULU�OD�SkWH�GH�OD�PrPH�IDoRQ�TXH�SUpFpGHPPHQW�pWDOH]�HQ�

IRUPH�G¶RYDO GH���î��FP�HQYLURQ��'pSRVH]�DX�FHQWUH�OD�SkWH�
G¶DPDQGH�URXOpH�HQ�ERXGLQ�GH���FP�HQYLURQ�HW�UHSOLH]�OD�SkWH�
HQ�GHX[�HQ�SUHVVDQW�GpOLFDWHPHQW�DXWRXU�GH�OD�SkWH�G¶DPDQGH�
SRXU�VFHOOHU�OH�6WROOHQ��

�� 'pSRVH]�VXU�XQH�SODTXH�UHFRXYHUWH�GH�SDSLHU�FXLVVRQ��FRXYULU�
GH�QRXYHDX�GH�ILOP�HW�ODLVVHU�OHYHU��K�HQYLURQ��MXVTX¶j�FH�TXH�
OH�6WROOHQ GRXEOH�GH�YROXPH��

�� &XLUH����PLQXWHV�j�����&��FKDOHXU�WRXUQDQWH���LO�GRLW�rWUH�
ELHQ�FRORUp��/DLVVH]�WLpGLU���PLQXWHV�DYDQW�GH�OH�EDGLJHRQQHU�
GH�EHXUUH�IRQGX�HW�GH�VDXSRXGUHU�GH�VXFUH�

,QJUpGLHQWV �
y ���J GH IDULQH
y ��J GH VXFUH
y ��� F j F GH VHO
y � F j F GH FDQQHOOH GH SRXGUH
y � F j F GH QRL[ GH PXVFDGH HQ

SRXGUH
y ��J G¶DPDQGHV HQ SRXGUH
y � F j F GH OHYXUH GH ERXODQJHU

GpVK\GUDWpH
y ��J G¶pFRUFH G¶RUDQJH FRQILWH
y ���J GH UDLVLQV VHFV
y ���PO GH ODLW
y ��� GH EHXUUH
y � °XI ± � MDXQHV G¶°XI
y � F j V GH UKXP DPEUp
y OH ]HVWH G¶� FLWURQ
y ���J GH SkWH G¶DPDQGH
y KXLOH� EHXUUH IRQGX HW VXFUH

9pURQLTXH�(KUKDUW



,VUDsů5XJHODFK

�� 'DQV�XQ�ERO��EDWWH]�OH�EHXUUH��OH�VXFUH�HW�O
°XI�
�� ,QFRUSRUH]�OH�]HVWH�GH�FLWURQ��PpODQJH]�ELHQ�
�� $MRXWH]�OD�IDULQH�WDPLVpH�DYHF�OH�ELFDUERQDWH��OD�FDQQHOOH�HW�OH�

VHO��9RXV�GHYH]�REWHQLU�XQH�SkWH�OLVVH�
�� 'LYLVH]�OD�HQ�GHX[�ERXOHV�
�� 'DQV�XQ�SODQ�GH�WUDYDLO�IDULQp��pWDOH]�OD�SkWH�HQ�GHX[�FHUFOHV�

G
HQYLURQ����FP�GH�GLDPqWUH�
�� 0HWWH]�DX�FRQJpODWHXU�SHQGDQW���PLQXWHV�
3RXU�OD�JDUQLWXUH���
�� 'DQV�XQ�ERO�PpODQJH]�OH�PLHO��OH�MXV�GH�FLWURQ��OHV�JUDLQHV�GH�

SDYRW��OHV�QRL[�KDFKpHV��OH�VXFUH�HW�OH�]HVWH�GH�FLWURQ�
�� 1DSSH]�GH�IDoRQ�KRPRJqQH�OHV�FHUFOHV�GH�SkWH�DYHF�FH�

PpODQJH�HQ�ODLVVDQW�OH�FRQWRXU�GH�FHOOH�FL�VDQV�JDUQLWXUH��3RXU�
FH�IDLUH��DLGH]�YRXV�G
XQH�VSDWXOH�

�� 6DXSRXGUH]�GH�FKRFRODW�UkSp�RX�GH�FDFDR�
�� &RXSH]�FKDTXH�FHUFOH�HQ���WULDQJOHV��SXLV�HQ�����5RXOH]�

FKDTXH�WULDQJOH�GqV�O
H[WpULHXU�YHUV�O
LQWpULHXU��6HUUH]�ELHQ�
�� 'LVSRVH]�OHV�VXU�XQH�SODTXH�WDSLVVpH�GH�SDSLHU�FXLVVRQ�HW�

IDLWHV� OHV�FXLUH�SHQGDQW�HQYLURQ����PLQXWHV�j�����&��WK����
�� /DLVVH]�UHIURLGLU�VXU�XQH�JULOOH�HW�VDXSRXGUH]�GH�VXFUH�JODFH�
&RQVHLOV�	�$VWXFHV���
�� &HV�SkWLVVHULHV�VH�JDUGHQW�SHQGDQW���MRXUV�GDQV�XQ�UpFLSLHQW�

KHUPpWLTXH�
�� 6L�YRXV�XWLOLVH]�GX�PLHO�VROLGH��UpFKDXIIH]�TXHOTXHV�PLQXWHV�

SRXU�IDFLOLWHU�OH�QDSSDJH�

,QJUpGLHQWV �

y ���J GH IDULQH
y ò F� j F� GH ELFDUERQDWH
y ò F� j F� GH FDQQHOOH HQ SRXGUH
y � SLQFpH GH VHO
y ��J GH VXFUH
y ���J GH EHXUUH
y � °XI GH SRXOHV pOHYpHV HQ SOHLQ

DLU
y /H ]HVWH G
XQ FLWURQ
3RXU OD JDUQLWXUH
y �� JU GH JUDLQHV GH SDYRW
y ó WDVVH GH PLHO �HQYLURQ ��J�
y � ò F� j V� GH VXFUH
y /H ]HVWH G
XQ FLWURQ
y � F� j V� GH MXV GH FLWURQ
y ���J GH QRL[ GH SpFDQ
y ��J GH FKRFRODW RX � F� j V� GH

FDFDR
y 'X VXFUH JODFH SRXU VDXSRXGUHU OHV

UXJHODFK

5HFHWWH�W\SLTXH�GH�UXJHODFK ,VUDpOLHQ�SRXU�OD�IrWH�GH�+DQRXND ��/H�UXJDODK �SHWLW�FURLVVDQW��HQ�<LGGLVK�RX�ELHQ�
URJDO HQ�SRORQDLV�RX�HQFRUH�NLSIHO HQ�DXWULFKLHQ�UHPRQWHUDLW�SDU�OHV�LPPLJUDQWV�HQ�SURYHQDQFH�GH�+RQJULH��
O
$XWULFKH��OD�3RORJQH�HW�G
DXWUHV�SD\V�YRLVLQV��SXLV�LQWURGXLWV�HQ�$PpULTXH�HW�,VUDsO�R��LOV�VRQW�OD�SkWLVVHULH�OD�SOXV�
SRSXODLUH��,O�H[LVWH�GH�QRPEUHXVHV�IDoRQV�GH�OHV�IDLUH�HW�GH�QRPEUHXVHV�UHFHWWHV��2Q�OHV�SUpSDUH�VXUWRXW�SRXU�
+DQRXND �)rWH�GHV�OXPLqUHV���/H�PpODQJH�GH�FDQQHOOH��PLHO��QRL[�HW�FKRFRODW�HVW�GpOLFLHX[�� *LVqOH�=LHOLQVNL



0DFpGRLQH�GX�
1RUG7UDGLWLRQDO�&KULVWPDV�FDNHV

�� $�GRXJK�LV�NQHDGHG�IURP�WKH�LQJUHGLHQWV��ZKLFK�VKRXOG�
QRW�EH�WRR�VRIW�RU�WRR�KDUG� %DOOV�DUH�PDGH�DQG�HDFK�EDOO�
LV�PDGH�LQWR�D�F\OLQGULFDO�GRXJK� (DFK�F\OLQGHU��
PHDVXULQJ�DSSUR[LPDWHO\����FP� LW�LV�PDGH�E\�PDNLQJ�D�
VPDOO�EDOO�LQ�WKH�VKDSH�RI�D�KHDG�IURP�WKH�XSSHU�SDUW��
ZKLFK�LV�QRW�VHSDUDWHG�IURP�WKH�UHVW�RI�WKH�GRXJK��DQG�D�
ERG\�LV�IRUPHG�IURP�WKH�RWKHU�SDUW��VR�WKDW�WKH�KHDG�
DQG�WKH�ERG\�DUH�QRW�VHSDUDWHG�

�� 7ZR�RU�WKUHH�VPDOO�FKRFRODWH�EDOOV�RU�EDOOV�PDGH�IURP�D�
PL[WXUH�RI�7XUNLVK�GHOLJKW��SRZGHUHG�VXJDU�DQG�D�OLWWOH�
IORXU�DQG�IRRG�FRORULQJ��UHG��\HOORZ��JUHHQ��HWF���DUH�
SODFHG�LQ�WKH�PLGGOH�RI�WKH�ERG\��ZKLFK�ORRN�OLNH�EXWWRQV�
RQ�WKH�ERG\�RI�WKH�FRRNLH� &KRFRODWH�H\HV��D�UHG�QRVH�
DQG�D�VPDOO�PRXWK�DUH�SODFHG�RQ�WKH�KHDG��VR�WKDW�WKH�
FRRNLH�ORRNV�OLNH�D�VPDOO�EDE\��ZKLFK�DFWXDOO\�UHSUHVHQWV�
WKH�QHZERUQ�EDE\�&KULVW�

�� 7KH�FRRNLHV�ULVH�IRU�DERXW�ILIWHHQ�PLQXWHV��DQG�LI�
QHFHVVDU\��D�OLWWOH�ORQJHU��LQ�WKH�WUD\�LQ�ZKLFK�WKH\�
VKRXOG�EH�EDNHG��DQG�WKH\�DUH�EDNHG�DW�D�WHPSHUDWXUH�
RI�����&�XQWLO�WKH\�DUH�JROGHQ�EURZQ�

,QJUpGLHQWV �
y � NJ IORXU
y � ODUJH WDEOHVSRRQ RI GU\ \HDVW �RU

� FXEH RI IUHVK \HDVW�
y � FXS RI VXJDU
y � ODUJH WDEOHVSRRQ RI RLO
y ó WHDVSRRQ VDOW
y � YDQLOOD

7KHVH�FRRNLHV�DUH�WUDGLWLRQDOO\�GLVWULEXWHG�WR�FKLOGUHQ��ZKR�YLVLW�&KULVWLDQ�KRPHV�RQ�&KULVWPDV�(YH��DQG�FDUU\LQJ�
FDYHV�ZLWK�LFRQV�LQ�WKHLU�KDQGV��VLQJ�NDODQGDV �&KULVWPDV�FDUROV���DQQRXQFLQJ�WR�HYHU\RQH�WKH�MR\IXO�QHZV�RI�WKH�
%LUWK�RI�&KULVW�WKH�6DYLRU� ,Q�DGGLWLRQ�WR�WKHVH�FRRNLHV��WKH�&KULVWLDQ�KRXVHZLIH�GLVWULEXWHV�FKHVWQXWV��QXWV��GULHG�
IUXLWV��HWF��WR�WKH�FKLOGUHQ�ZKR�ZLOO�YLVLW�KHU�KRPH�RQ�&KULVWPDV�(YH�

-DFTXHV�6FKOHHI



1RUYqJH3HSSHUNDNHU �ELVFXLWV�DX�SDLQ�G¶pSLFHV�HW�EOHX��

�� 0pODQJH]�OH�EHXUUH��OD�PpODVVH�HW�OH�VXFUH�GDQV�XQH�FDVVHUROH��
/DLVVH]�FXLUH�MXVTX¶j�FH�TXH�OH�VXFUH�IRQGH��$MRXWH]�OHV�FORXV�
GH�JLURIOH��OH�JLQJHPEUH��OH�SRLYUH�HW�OD�FDQQHOOH��0pODQJH]�
ELHQ��

�� 5HWLUH]�OD�FDVVHUROH�GX�IHX�HW�ODLVVH]�UHIURLGLU�XQ�SHX��
,QFRUSRUH]�OHV�°XIV��

�� $MRXWH]�OH�ELFDUERQDWH�GH�VRXGH��OD�IDULQH�WDPLVp��0pODQJH]�
MXVTX¶j�REWHQWLRQ�G¶XQH�SkWH�KRPRJqQH��VRXSOH�HW�FROODQWH��
(OOH�GXUFLW�XQ�SHX�HQ�UHIURLGLVVDQW���

�� 3ODFH]�OD�SkWH�GDQV�XQ�JUDQG�VDODGLHU�HW�VDXSRXGUH]�GH�IDULQH��
5HFRXYUH]�OH�VDODGLHU�G¶XQ�ILOP�SODVWLTXH�HW�ODLVVH]�OD�SkWH�
UHIURLGLU�SHQGDQW�TXHOTXHV�KHXUHV��YRLUH�WRXWH�XQH�QXLW��

�� 3UHQH]�XQ�PRUFHDX�GH�SkWH��&RQVHUYH]�OH�UHVWH�GH�OD�SkWH�DX�
UpIULJpUDWHXU��3pWULVVH]�GRXFHPHQW�OD�SkWH��6L�FHOOH�FL�PDQTXH�
GH�FRQVLVWDQFH��DMRXWH]�XQ�SHX�GH�IDULQH��

�� $YHF�XQ�URXOHDX�j�SkWLVVHULH��pWDOH]�OD�SkWH�VXU�XQH�pSDLVVHXU�
G¶HQYLURQ���PP��'pFRXSH]�YRV�ELVFXLWV�j�O¶HPSRUWH�SLqFH�HW�
GLVSRVH]�OHV�VXU�XQH�SODTXH�UHFRXYHUWH�GH�SDSLHU�VXOIXULVp���

�� (QIRXUQH]�OHV�ELVFXLWV�j�PL�KDXWHXU�HW�ODLVVH]�FXLUH�HQYLURQ����
PLQXWHV�j�����&���

�� 0pODQJH]�OH�VXFUH�VHPRXOH��OHV�EODQFV�G
°XIV�HW�OH�MXV�GH�
FLWURQ�DILQ�G¶REWHQLU�XQ�JODoDJH�pSDLV�SRXU�OD�GpFRUDWLRQ�GHV�
ELVFXLWV�

*DUQLWXUH�j�EDVH�GH�EOHX���'pFRXSH]�KXLW�ILQHV�WUDQFKHV�GH�
IURPDJH��TXH�YRXV�GLVSRVH]�VXU�KXLW�ELVFXLWV��'pSRVH]�XQ�SHX�
GH�FRQILWXUH�GH�ILJXHV�RX�G
DXWUHV�IUXLWV�VXU�OH�GHVVXV��6L�YRXV�
OH�VRXKDLWH]��FRLIIH]�OH�WRXW�GH�WK\P�IUDLV�HW�VHUYH]�

,QJUpGLHQWV �
3RXU OD SkWH j ELVFXLWV� HQY �� ELVFXLWV
y ���J GH EHXUUH
y ���J GH VXFUH
y ��� F� j FDIp GH FORXV GH JLURIOH

PRXOXV
y � F� j FDIp GH JLQJHPEUH PRXOX
y � F� j FDIp UDVHV GH SRLYUH
y � F� j FDIp GH FDQQHOOH PRXOXH
y ���PO GH PpODVVH QRLUH
y � °XIV
y � F� j FDIp GH ELFDUERQDWH GH VRXGH
y (QYLURQ ��� J GH IDULQH
%LVFXLWV DX SDLQ G¶pSLFHV VHUYLV DYHF GX

EOHX �
y � ELVFXLWV IDLWV PDLVRQ
y � PRUFHDX GH EOHX
y � SRW GH FRQILWXUH GH ILJXHV

5LHQ�Q¶LQFDUQH�WRXW�j�IDLW�O¶HVSULW�GHV�IrWHV�HQ�1RUYqJH�FRPPH�OH�SRLYULHU��'DQV�OH�FDGUH�
G¶XQH�ORQJXH�WUDGLWLRQ�GH�YDFDQFHV��YRXV�YHUUH]�GHV�1RUYpJLHQV�SUqV�GH�OD�FKHPLQpH�
JULJQRWHU�XQ�SRLYULHU�HW�VLURWHU�GX�JO¡JJ �YHUVLRQ�QRUYpJLHQQH�GX�YLQ�URXJH�FKDXG��

/LRQHO�'LVV



3RORJQH3LHUQLN �SDLQ�G¶pSLFHV�SRORQDLV�

�� 0HWWUH�GDQV�XQH�FDVVHUROH�OH�ODLW��OH�VXFUH��OH�FDFDR�HW�OD�
PDUJDULQH��)DLUH�FKDXIIHU�OH�WRXW�j�IHX�GRX[�SHQGDQW���
PLQXWHV��5HWLUHU�OD�FDVVHUROH�GX�IHX�GqV�TXH�OH�ODLW�
FRPPHQFH�j�rWUH�HQ�pEXOOLWLRQ��/DLVVHU�UHIURLGLU�TXHOTXHV�
PLQXWHV�

�� 3UpFKDXIIHU�OH�IRXU�j�����&��WKHUPRVWDW����
�� 8QH�IRLV�OD�SUpSDUDWLRQ�UHIURLGLH��DMRXWHU�OD�IDULQH��OD�

FRQILWXUH�HW�OD�OHYXUH��%LHQ�PpODQJHU�HW�ODLVVHU�UHSRVHU�
�� (Q�DWWHQGDQW��VpSDUHU�OHV�MDXQHV�GHV�EODQFV�G
°XI�HW�

EDWWUH�OHV�EODQFV�HQ�QHLJH�ELHQ�IHUPH��(QVXLWH��DMRXWHU�
OHV�MDXQHV�DX�UHVWH�GH�OD�SUpSDUDWLRQ��ELHQ�PpODQJHU�HW�
DMRXWHU�OHV�EODQFV�SXLV�ODLVVHU�UHSRVHU�

�� 0L[HU�OD�SkWH�j�O
DLGH�G
XQ�EDWWHXU�SURJUDPPp�j�OD��qUH�
YLWHVVH��

�� %HXUUHU�HW�IDULQHU�XQ�JUDQG�PRXOH�UHFWDQJXODLUH��\�
YHUVHU�OD�SkWH��SXLV�HQIRXUQHU�SRXU�������PLQXWHV�

�� $�OD�VRUWLH�GX�IRXU��VDXSRXGUHU�GH�VXFUH�JODFH

,QJUpGLHQWV �
3UHQGUH�XQ�YHUUH�GH����FO�SRXU�OD�
PHVXUH�
y � YHUUH ��� GH ODLW ���FO�
y � YHUUH ��� GH VXFUH ����J�
y � YHUUHV ��� GH IDULQH ����J�
y ���J GH PDUJDULQH
y � °XIV
y � VDFKHW GH OHYXUH
y � F j VRXSH GH FDFDR HQ SRXGUH
y � j � F j VRXSH GH FRQILWXUH �GH

SUXQH GH SUpIpUHQFH�

/H 3LHUQLN HVW�OD�YHUVLRQ�SRORQDLVH�GH�QRWUH�SDLQ�G¶pSLFHV� /D�WUDGLWLRQ�
GHV�JkWHDX[�j�EDVH�GH�PLHO�HQ�3RORJQH�GDWH�GX�0R\HQ�$JH��3OXV�
WDUG��GHV�pSLFHV�RULHQWDOHV�RQW�pWp�DMRXWpHV DX[�GLIIpUHQWHV UHFHWWHV��
&¶HVW�QRWDPPHQW�OH�SRLYUH��TXL�D�GRQQp�VRQ�QRP�DX�SDLQ�G¶pSLFHV�
SRORQDLV ©�SLHUQ\ ª� YRXODQW�GLUH�SRLYUp�HQ�SRORQDLV�
7UDGLWLRQQHOOHPHQW��OD�SkWH�SRXU�SUpSDUHU�OH 3LHUQLN 6WDURSROVNL pWDLW�
SUpSDUpH�GHV�PRLV��YRLUH�GHV�DQQpHV�j�O¶DYDQFH�DILQ�TX¶HOOH�SXLVVH�
P�ULU�GDQV�XQ�HQGURLW�IUDLV�HW�ELHQ�YHQWLOp��



0DQQHOH
RX

0DQQDOD

/D�6DLQW�1LFRODV�DSSURFKH��FH�VHUD�O¶RFFDVLRQ�GH�GpJXVWHU�XQ�0DQQHOH��
YRLUH�GHX[�RX�SOXV��,OV�VRQW�H[TXLV�DX�JR�WHU�WUHPSpV�GDQV�XQ�FKRFRODW�
FKDXG��1RWH]�TXH�0DQQHOH VLJQLILH�HQ�DOVDFLHQ�SHWLW�KRPPH�RX�
ERQKRPPH��/H�PRW�VH�SURQRQFH�0DQQHOH GDQV�OH�%DV�5KLQ�HW�0DQQDOD
GDQV�OH�+DXW�5KLQ�

'pFRXYUH]�OD�UHFHWWH�GH�6LPRQH�0RUJHQWKDOHU �



$OVDFH0DQQHOH RX�0DQQDOD

�� 9HLOOH]�j�FH�TXH�WRXV�FHV�LQJUpGLHQWV�VRLHQW�WHPSpUpV��
�� 9HUVH]�OD�IDULQH�GDQV�XQH�WHUULQH��&UHXVH]�XQ�SXLWV�GDQV�

OHTXHO�YRXV�DMRXWHUH]�OD�OHYXUH�GLVVRXWH�GDQV�WURLV�
FXLOOHUpHV�j�VRXSH�GH�ODLW�WLqGH��0pODQJH]�DYHF�XQ�SHX�GH�
IDULQH�HW�ODLVVH]�UHSRVHU�FHWWH�SUp�SkWH��

�� 3HQGDQW�FH�WHPSV��PpODQJH]�OH�UHVWH�GX�ODLW��OHV�VXFUHV��
OH�EHXUUH�HQ�SRPPDGH�HW�OH�VHO��$MRXWH]�OHV�°XIV��

�� /RUVTXH�FHWWH�SUp�SkWH�D�OHYp�SHQGDQW����PLQXWHV�
HQYLURQ��DMRXWH]�SHWLW�j�SHWLW�FH�PpODQJH�HQ�WUDYDLOODQW�OD�
SkWH��MXVTX¶j�FH�TX¶HOOH�VH�GpWDFKH�GHV�SDURLV�GH�OD�
WHUULQH��/DLVVH]�UHSRVHU�GDQV�XQ�HQGURLW�WHPSpUp�
SHQGDQW����PLQXWHV��

�� 5RXOH]�OD�SkWH�HQ�XQ�ERXGLQ�HW�GpFRXSH]�OH�HQ����SDUWV�
pJDOHV��'RQQH]�j�FKDTXH�SRUWLRQ�XQH�IRUPH�URQGH��SXLV�
DOORQJH]�OD�SkWH�SRXU�IRUPHU�GHV�ERQVKRPPHV�TXH�YRXV�
IDULQHUH]�OpJqUHPHQW��$YHF�OD�SDXPH�GH�OD�PDLQ�
DSODWLVVH]�OHV��)DLWHV�XQH�HQWDLOOH�j�O¶DLGH�G¶XQ�FRXWHDX�
SRXU�FUpHU�OHV�EUDV�HW�OHV�MDPEHV�j�O¶DLGH��

�� 3RVH]�OHV�0DQQHOH VXU�XQH�SODTXH�EHXUUpH�RX�VXU�GX�
SDSLHU�FXLVVRQ��/DLVVH]�OHV�OHYHU�SHQGDQW�XQH�KHXUH�
HQYLURQ��3DVVH]�OHV�HQVXLWH�j�OD�GRUXUH�j�O¶DLGH�G¶XQ�
SLQFHDX��SXLV�GLVSRVH]�OHV�UDLVLQV�VHFV�SRXU�FUpHU�OHV�
\HX[�HW�OHV�ERXWRQV��(QIRXUQH]�j����� �WK������SHQGDQW�
���j����PQ��

�� $�OD�VRUWLH�GX�IRXU��YRXV�SRXYH]�OHV�JODFHU�DYHF�GX�VXFUH�
JODFH�GpOD\p�DYHF�XQ�SHX�G¶HDX�RX�GH�NLUVFK��9RXV�
SRXYH]�DXVVL�OHV�ODLVVHU�QDWXUH��(Q�YDULDQWH��YRXV�
SRXYH]�XWLOLVHU�GHV�SpSLWHV�GH�FKRFRODW�j�OD�SODFH�GHV�
UDLVLQV�VHFV�HV�HQ�OD�FRXYUDQW�G¶XQH�VHUYLHWWH�

,QJUpGLHQWV �
3kWH��
y ���J GH IDULQH
y ��� O GH ODLW
y ��J GH OHYXUH GH ERXODQJHU
y � °XIV HQWLHUV
y ���J GH EHXUUH
y ���J GH VXFUH VHPRXOH
y � VDFKHW GH VXFUH YDQLOOp
y �� j ��J GH VHO ILQ
y XQH FHQWDLQH GH UDLVLQV VHFV RX GH

SpSLWHV GH FKRFRODW SRXU ILJXUHU OHV
\HX[ HW OHV ERXWRQV

'RUXUH��
y � MDXQHV G¶°XI
y � FXLOOHUpHV j VRXSH GH FUqPH

IUDvFKH
*ODoDJH �
y ���J GH VXFUH JODFH
y ���FO G¶HDX RX GH NLUVFK
y � FXLOOHUpH j FDIp GH MXV GH FLWURQ

6LPRQH�0RUJHQWKDOHU


