
/HG�HW�%RXWRQ�3RXVVRLU�
VXU�OH�3,&��)���

FRXUV�Q��
/,���

*3,2��*HQHUDO�3XUSRVH�,QSXW�2XWSXW
6HORQ�:LNLSHGLD�

Ɣ /HV�SRUWV�*3,2��*HQHUDO�3XUSRVH�,QSXW�2XWSXW��F
HVW�j�GLUH�HQWUpH�VRUWLH�
SRXU�XQ�XVDJH�JpQpUDO��VRQW�GHV�SRUWV�G
HQWUpH�VRUWLH�WUqV�XWLOLVpV�GDQV�OH�
PRQGH�GHV�PLFURFRQWU{OHXUV��HQ�SDUWLFXOLHU�GDQV�OH�GRPDLQH�GH�
O
pOHFWURQLTXH�HPEDUTXpH��/HV�SpULSKpULTXHV�*3,2�FRPSRUWHQW�XQ�HQVHPEOH�
GH�SRUWV�G
HQWUpH�VRUWLH�TXL�SHXYHQW�rWUH�FRQILJXUpV�SRXU�MRXHU�VRLW�OH�U{OH�
G
XQH�HQWUpH��VRLW�OH�U{OH�G
XQH�VRUWLH�

Ɣ /RUVTX
XQ�SRUW�*3,2�HVW�FRQILJXUp�HQ�WDQW�TXH�VRUWLH��RQ�SHXW�pFULUH�GDQV�XQ�
UHJLVWUH�LQWHUQH�DILQ�GH�PRGLILHU�O
pWDW�G
XQH�VRUWLH��/RUVTX
LO�HVW�FRQILJXUp�HQ�
WDQW�TX
HQWUpH��RQ�SHXW�GpWHFWHU�VRQ�pWDW�HQ�OLVDQW�OH�FRQWHQX�G
XQ�UHJLVWUH�
LQWHUQH�

Ɣ 'H�SOXV��OHV�SpULSKpULTXHV�*3,2�SHXYHQW�SURGXLUH�GHV�LQWHUUXSWLRQV�HW�GHV�
pYpQHPHQWV�G
DFFqV�GLUHFW�j�OD�PpPRLUH�

5HJLVWUHV�LPSOLTXpV
�
Ɣ ��SRUWV��$�%�&�'�(

ż GLUHFWLRQ�ĺ�75,6[
ż YDOHXU�ĺ�3257[

��
Ɣ 7RXV�OHV�SRUWV�QH�VRQW�SDV�
pJDX[�
ż 3257$�HVW�QXPpULTXH�

RX�DQDORJLTXH
FRQILJ�ĺ�$'&21�
���

Ɣ &HUWDLQV�SRUWV�SHXYHQW�
OHYHU�GHV�LQWHUUXSWLRQV�
ż 3257%�

FRQILJ�ĺ237,21B5(*

3257%���237,21B5(*

ż/D�EURFKH���GX�3257%�HVW�XQH�HQWUpH�G
LQWHUUXSWLRQ�
ż /H�3,&�SHXW�DWWHQGUH�OH�IURQW�PRQWDQW�RX�GHVFHQGDQW�
ż /RUVTX
XQH�EURFKH�HVW�FRQILJXUpH�HQ�HQWUpH��VD�YDOHXU�pOHFWULTXH�HVW�LQGpILQLH�
ĺ�HOOH�HVW��HQ�O
DLU���
3RXU�OXL�LPSRVHU�XQH�YDOHXU�SDU�GpIDXW��LO�IDXW�OD�UHOLHU�j�O
DOLPHQWDWLRQ�j�WUDYHUV�
XQH�UHVLVWDQFH�LPSRUWDQWH�GH�TXHOTXHV�NLOR�RKPV�
ĺ�SXOO�XS�RX�SXOO�GRZQ

ż /H�3257%�GLVSRVH�GH�UpVLVWDQFHV�GH�SXOO�XS�FRQILJXUDEOHV



3257$���$'&21�

Ɣ /H�3257$�HVW�EUDQFKp�VXU�OH�FRQYHUWLVVHXU�$QDORJLTXH�1XPpULTXH�PDLV�RQ�SHXW�
FRQILJXUHU�O
XVDJH�GHV�EURFKHV��LQGLYLGXHOOHPHQW�

/D�GRFXPHQWDWLRQ�RIILFLHOOH

3RXU�FKDTXH�SRUW�
�
Ɣ8QH�GHVFULSWLRQ�GH�OD�IRQFWLRQ
Ɣ8Q�VFKpPD�UHSUpVHQWDWLI�GX�FRPSRUWHPHQW
Ɣ/D�OLVWH�GHV�UHJLVWUHV�LPSOLTXpV
ż/D�GpILQLWLRQ�GHV�UHJLVWUHV�VSpFLDX[�JpQpUDX[
VH�WURXYH�DXVVL�GDQV�OH�FKDSLWUH�VXU�OD�PpPRLUH

*3,2�H[HPSOH�GX�SRUW�'
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$IILFKDJH�SDU�/('V

Ɣ��VXU�OD�EURFKH�DOOXPH�OD�/('
Ɣ ��pWHLQW�OD�/('
Ɣ /D�UpVLVWDQFH�SHUPHW�GH�OLPLWHU�OH�FRXUDQW��HQWUH���HW���P$�
Ɣ &DOFXO�GH�OD�UpVLVWDQFH

ż �9�DX[�ERUQHV�GH�OD�/('�SRXU�TX
HOOH�V
DOOXPH
ż �9�DX[�ERUQHV�GH�OD�UpVLVWDQFH�RU�RQ�YHXW���P$
ż /RL�G
2KP�8 5,�ĺ�5 8�,
ż 5 ���������� �����2KPV
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&RPPDQGHV���/('V

/HV�*3,2V�SHXYHQW�DYRLU���pWDWV��������HW�=
,FL��RQ�SHXW�DOOXPHU���OHG�SDUPL�OHV���
(Q�JpQpUDOLVDQW�
Ɣ DYHF�*3�SRUWV��RQ�SHXW�FRPPDQGHU�*3�*3����/('V
Ɣ��/('V�DYHF���*3V����DYHF�������DYHF�������DYHF����������

0XOWLSOH[DJH�WHPSRUHO

Ɣ/HV�/('V�V
DOOXPHQW�HW�V
pWHLJQHQW�LQVWDQWDQpPHQW�
Ɣ /
°LO�KXPDLQ�QH�GLVWLQJXH�SDV�OHV�FOLJQRWHPHQWV�!�j����+]��
Ɣ6L�RQ�DOOXPH�OHV�/('V�j�WRXU�GH�U{OH�j�XQH�IUpTXHQFH�VXSpULHXUH�j�
���+]�RQ�SHXW��YRLU��SOXVLHXUV�OHGV�DOOXPpHV�

Ɣ DYHF���OHGV��

/� /� /� /� /�

LQIpULHXU�j������VHFRQGH

/� /� /� /� /�

LQIpULHXU�j������VHFRQGH
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$OJRULWKPH�G
DIILFKDJH

VRLW�
Ɣ 9DII���XQH�YDOHXU�VXU���ELWV�j�DIILFKHU
Ɣ %DII���OH�QXPpUR�GX�ELW�j�DIILFKHU��VHUD�FRPSULV�HQWUH���HW���
Ɣ 3DII���XQ�WDEOHDX�GH���FDVHV�DYHF�OHV�FRGHV�j�PHWWUH�VXU�OHV�3RUWV�SRXU�DIILFKHU��
���������3DII�>�@� �^�����������������������`�

Ɣ 7DII���XQ�WDEOHDX�GH���FDVHV�DYHF�OHV�FRGHV�j�PHWWUH�VXU�OHV�'LU��7ULV��SRXU�DIILFKHU��
���������7DII�>�@� �^�����������������������`�

Ɣ 3�������/D�YDOHXU�GX�SRUW
Ɣ 7�������/D�GLUHFWLRQ�GX�SRUW

�
DOJR��

IDLUH�SpULRGLTXHPHQW��S��H[����PV�
����3� ����7� ���
����VL���9DII�!!�%DII��	����DORUV�
��������7� �7DII�>�%DII�@�
��������3� �3DII�>�%DII�@�
����ILQVL�
����%DII� ���%DII�����������
ILQIDLUH��

/H�ERXWRQ�SRXVVRLU

8QH�HQWUpH�VXU���ELW�QXPpULTXH�
Ɣ UHODFKp����
Ɣ DSSX\p����
�
�



7UDLWHPHQW�GHV�UHERQGV
,O�VXIILW�G
pFKDQWLOORQQHU�j�XQH�SpULRGH�VXSpULHXUH�DX[�UHERQGV��PDLV�
LQIpULHXUH�j�OD�GXUpH�G
DSSXL�
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DSSXL UHODFKHPHQW

VRLW�
Ɣ %���XQH�YDULDEOH�
Ɣ (���OD�YDOHXU�GX�ERXWRQ�SRXVVRLU
Ɣ DSSXL���XQ�GUDSHDX�j���VL�DSSXL
Ɣ UHODFKH���XQ�GUDSHDX�j���VL�UHODFKHPHQW
��

IDLUH�SpULRGLTXHPHQW
�����%� ��%�������	�(
�����VL��%�	����  ���DORUV
���������DSSXL� ��
�����ILQVL
�����VL��%�	����  ���DORUV
����������UHODFKH�  ��
�����ILQVL
ILQIDLUH


