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��� *UDQGH 5XH &KDUOHV GH *DXOOH ����� 1RJHQW-VXU-0DUQH 

�� �� �� �� �� - FRQWDFW#NKHSULVDQWH�IU 

$FFRPSDJQHPHQW�GHV�DGROHVFHQWV 
¨�JUDQGLU�HQ�ERQQH�VDQWp © 
0RWLYDWLRQ�VFRODLUH��([DPHQV��6RPPHLO��&RPSOH[HV��$GGLFWLRQV 

/µDGROHVFHQFH�HVW�XQH�pWDSH�FUXFLDOH�GDQV�
OD�FRQVWUXFWLRQ�GH�OµLQGLYLGX�FDU�HOOH�PDUTXH�
OH�SDVVDJH�HQWUH�HQIDQFH�HW�kJH�DGXOWH��(OOH��
HQWUDvQH�XQH�UHPLVH�HQ�FDXVH�GHV�YDOHXUV�
RX�FUR\DQFHV�IRUJpHV�SHQGDQW�OµHQIDQFH��
SRXU�OD�FRQVWUXFWLRQ�GµXQH�QRXYHOOH�LGHQWLWp� 
 

3pULRGH�GH�WRXUPHQWV�LQWHUQHV�HW�H[WHUQHV�
FKH]�OHV�DGROHVFHQWV�FRPPH�FKH]�OHXUV�
SDUHQWV��HOOH�SHUPHW�GH�FDOLEUHU�VHV�JR�WV��
GµH[SpULPHQWHU�VHV�FKRL[��HQ�D\DQW�VRLI�GH�
OLEHUWp��0DLV�OµDGROHVFHQW��DQJRLVVp�SDU�OD�
SHXU�GH�QH�SDV�rWUH�j�OD�KDXWHXU��GpYHORSSH�
SDUIRLV�GHV�FRPSRUWHPHQWV�LQDGDSWpV�� 
 

&RPSUHQGUH�OHV�DGROHVFHQWV��FµHVW�OHV� 
DFFRPSDJQHU�GDQV�� 
· OHXUV�FKDQJHPHQWV�FRUSRUHOV� 
· OHXUV�YDULDWLRQV�GµpQHUJLH� 
· OD�GpFRXYHUWH�GH�OHXU�VH[XDOLWp� 
· OHXU�DXWRQRPLH�DIIHFWLYH� 
· OD�VWUXFWXUDWLRQ�GH�OHXU�SHQVpH� 
· OD�FRQVWUXFWLRQ�GH�OHXU�SHUVRQQDOLWp� 

&HQWUH�GH�PpGHFLQH�LQWpJUDWLYH 

/HV�DFFRPSDJQHPHQWV�VRQW�SURSRVpV�HQ�FRKpUHQFH�DYHF�OµDYLV�GHV�PpGHFLQV�GX�3{OH�6DQWp��
1RV�DFFRPSDJQHPHQWV�QH�SHXYHQW�HQ�DXFXQ�FDV�VH�VXEVWLWXHU�j�XQ�GLDJQRVWLF�QL�j�XQH�SULVH�
HQ�FKDUJH�PpGLFDOH��$XFXQ�SURIHVVLRQQHO�GX�FHQWUH�QµHQFRXUDJHUD�j�DEDQGRQQHU�XQ�WUDLWHPHQW�
HQ�FRXUV��1µKpVLWH]�SDV�j�HQ�SDUOHU�j�YRWUH�PpGHFLQ�WUDLWDQW� 



/HV�FRPSOH[HV�SK\VLTXHV�� 
/HV�QRPEUHXVHV�WUDQVIRUPDWLRQV�GH�OD� 
SXEHUWp�GpVWDELOLVHQW�OµDGROHVFHQW�TXL�QH�
VH�UHFRQQDvW�SOXV�GDQV�FH�QRXYHDX�
FRUSV��,O�VµREVHUYH�HW�ORUVTXH�VRQ�LPDJH�
QH�FRUUHVSRQG�SDV�DX�PRGqOH�LGpDO�VRX�
KDLWp��LO�IRFDOLVH�VXU�FHUWDLQHV�SDUWLHV�GH�
VRQ�FRUSV�RX�OH�UHMHWWH�HQWLqUHPHQW��,O�
SHUG�FRQILDQFH�HW�VH�GpYDORULVH��6D�
PDXYDLVH�HVWLPH�GH�OXL�LPSDFWH�VRQ�
ELHQ-rWUH�DX�TXRWLGLHQ�� 
/µDFFRPSDJQHPHQW�DPqQHUD�OµDGROHV�
FHQW�j�YLYUH�VHUHLQHPHQW�VRQ�FRUSV� 

/H�IOpFKLVVHPHQW�VFRODLUH��� 
'LIILFXOWp�WUDQVLWRLUH�TXL�VH�PDQLIHVWH��j�OD�ILQ�GX�FROOqJH�RX�DX�WRXW�GpEXW�GX�O\FpH��SDU�
XQH�FKXWH�GHV�UpVXOWDWV�VFRODLUHV�VDQV�UDLVRQV�DSSDUHQWHV��&H�GpVLQYHVWLVVHPHQW�HVW�
G��DX[�WUDQVIRUPDWLRQV�GH�OD�SXEHUWp��/µDGROHVFHQW�D�GHV�GLIILFXOWpV�j�PRELOLVHU�VRQ�
DWWHQWLRQ��VH�GLVSHUVH��GpODLVVH�OHV�FRQQDLVVDQFHV�DX�SURILW�GH�OµH[SpULPHQWDWLRQ��6HV�
PDXYDLV�UpVXOWDWV�OXL�IRQW�SHUGUH�VD�PRWLYDWLRQ�HW�LPSDFWHQW�QpJDWLYHPHQW�VRQ�HVWLPH� 
/µDFFRPSDJQHPHQW�DPqQHUD�OµDGROHVFHQW�j�PDLQWHQLU�VRQ�HQJDJHPHQW�VFRODLUH� 

/D�PRURVLWp��� 
/D�SXEHUWp�HQWUDLQH�FKH]�FHUWDLQV�DGROHV�
FHQWV�GH�OD�WULVWHVVH��GH�OD�PpODQFROLH��
GX�GpVHQFKDQWHPHQW�HW�GX�PpFRQWHQ�
WHPHQW��,O�PDQTXH�GH�PRWLYDWLRQ��SHUG�
SURJUHVVLYHPHQW�OH�JR�W�DX[�FKRVHV��VH�
UHQIHUPH�HW�GpYHORSSH�GHV�VRPQROHQFHV�
HQ�MRXUQpH��&HWWH�DWWLWXGH�SURYRTXH�DXVVL�
GHV�WHQVLRQV�SK\VLTXHV��FRXUEDWXUHV��
FRUSV�ORXUG�����HW�GH�OD�IDWLJXH� 
/µDFFRPSDJQHPHQW�DPqQHUD�OµDGROHV�
FHQW�j�PDLQWHQLU�VRQ�G\QDPLVPH͘ 

/H�VRPPHLO��� 
/HV�QRPEUHXVHV�PRGLILFDWLRQV�KRUPRQDOHV�GH�OD�SXEHUWp�GpV\QFKURQLVHQW�OµKRUORJH�
ELRORJLTXH�GHV�DGROHVFHQWV��/µDSSDULWLRQ�GH�GLIILFXOWpV�GµHQGRUPLVVHPHQW�HW�GH�Up�
YHLOV�QRFWXUQHV�HVW�GXH�DX[�DQJRLVVHV�LQWpULRULVpHV�OLpHV�j�OD�VFRODULWp��DX[�WUDQVIRU�
PDWLRQV�FRUSRUHOOHV�RX�UHODWLRQV�VRFLDOHV��3HX�j�SHX�OD�GHWWH�GH�VRPPHLO�JUDQGLW��UHQ�
GDQW�OHV�UpYHLOV�PDWLQDX[�GLIILFLOHV�HW�DFFRPSDJQpV�GH�VRPQROHQFHV�HQ�MRXUQpH��
/µDGROHVFHQW�VµpSXLVH�SK\VLTXHPHQW�HW�PHQWDOHPHQW��QH�SDUYHQDQW�SOXV�j�pWXGLHU�� 
/µDFFRPSDJQHPHQW�DPqQHUD�OµDGROHVFHQW�j�GRUPLU�DLVpPHQW�DX�TXRWLGLHQ͘ 

/µLQKLELWLRQ��� 
/µLQKLELWLRQ�LQWHOOHFWXHOOH��PRWULFH��DIIHF�
WLYH��YHUEDOH�RX�SK\VLRORJLTXH�OLPLWH�HW�
HPSrFKH�XQ�FRPSRUWHPHQW��3DUIRLV�
OµDGROHVFHQFH�H[DFHUEH�OD�WLPLGLWp�HW�HQ�
JHQGUH�OH�UHSOL�VXU�VRL��/H�MHXQH�VµLVROH�
SHX�j�SHX�GH�VHV�DPLV�HW�GH�VD�IDPLOOH��
DOODQW�MXVTXµj�GpYHORSSHU�XQH�SKRELH�VR�
FLDOH�TXL�LPSDFWH�VRQ�ELHQ-rWUH��,O�GRLW�
GRQF�GpSDVVHU�VRQ�DQ[LpWp�HW�UHQIRUFHU�
VD�FRQILDQFH�HQ�OXL��/µDFFRPSDJQHPHQW�
DPqQHUD�OµDGROHVFHQW�j�SUHQGUH�VHUHL�
QHPHQW�VD�SODFH�GDQV�XQ�JURXSH͘ 

/µH[FOXVLRQ�� 
/µDGROHVFHQW�HVW�WUqV�LQIOXHQFp�SDU�VHV�
VHPEODEOHV�SRXU�VH�YDORULVHU�HW�LO�GRLW�
DGRSWHU�OHV�PrPHV�UqJOHV�YHVWLPHQWDLUHV���
OH�PrPH�ODQJDJH�HW�FRPSRUWHPHQW��/RUV�
TXµLO�VH�VLQJXODULVH��LO�SHXW�rWUH�H[FOXW�GX�
JURXSH�HW�SDUIRLV�GHYHQLU�XQ�ERXF�pPLV�
VDLUH��/H�UHMHW�UpSpWp�GH�VHV�FDPDUDGHV�
QH�SHUPHW�SOXV�j�OµDGROHVFHQW�GH�VµLQWpJUHU�
HW�LO�GpYHORSSH�OD�PpVHVWLPH�GH�OXL-PrPH�� 
/µDFFRPSDJQHPHQW�DPqQHUD�OµDGROHV�
FHQW�j�LQWpJUHU�IDFLOHPHQW�XQ�JURXSH�HQ�
VµDIIUDQFKLVVDQW�GX�UHJDUG�GHV�DXWUHV͘ 



/HV�FRQGXLWHV�DGGLFWLYHV�� 
/µDGROHVFHQW�VH�GpWDFKDQW�SURJUHVVLYHPHQW�GX�OLHQ�GH�
GpSHQGDQFH�TXµLO�D�DYHF�VHV�SDUHQWV��OD�GpFRXYHUWH�GH�
VRQ�DXWRQRPLH�OH�SRXVVH�j�H[SpULPHQWHU�VHV�OLPLWHV�HQ�
WUDQVJUHVVDQW�FHUWDLQV�LQWHUGLWV�HW�j�DWWpQXHU�VRQ�PDODLVH�
LQWHUQH��,O�FKHUFKH�GHV�HIIHWV�HXSKRULVDQWV��DOFRRO���VWL�
PXODQWV��WDEDF���VpGDWLIV��FDQQDELV��HW�OD�SUDWLTXH�H[�
FHVVLYH�GµXQH�DFWLYLWp�FRPPH�OHV�MHX[�YLGpR�RX�OH�VSRUW� 
/µDFFRPSDJQHPHQW�DPqQHUD�OµDGROHVFHQW�j�JpUHU�
FDOPHPHQW�VHV�SXOVLRQV�HQ�pYDFXDQW�VRQ�DQ[LpWp͘ 

3UpSDUDWLRQ�DX[�H[DPHQV��� 
/µDGROHVFHQW�DERUGH�VRXYHQW�OHV�H[DPHQV�DYHF�LQTXLpWXGH�
FDU�LO�UHGRXWH�GH�QH�SDV�rWUH�j�OD�KDXWHXU��&HUWDLQV�FKHUFKHQW�
UHIXJH�GDQV�GµDXWUHV�DFWLYLWpV�DILQ�GµRXEOLHU�OµpFKpDQFH�
DORUV�TXH�GµDXWUHV�VRQW�REVpGpV�SDU�OHV�UpYLVLRQV��,OV�
VµpSXLVHQW��SHUGHQW�WRXV�OHXUV�PR\HQV�SK\VLTXHV�RX�PHQ�
WDX[�OH�MRXU�YRXOX�HW�ULVTXHQW�OµpFKHF��/µDFFRPSDJQHPHQW�
DPqQHUD�OµDGROHVFHQW�j�YLYUH�SDLVLEOHPHQW�OµH[DPHQ�HQ�
pYDFXDQW�VRQ�DQJRLVVH�HW�HQ�UHQIRUoDQW�VD�FRQILDQFH� 
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/D�VRPDWLVDWLRQ�� 
(OOH�VH�PDQLIHVWH�SDU�GH�PXOWLSOHV�V\PSW{PHV�
FRPPH�GHV�PDX[�GH�YHQWUH��FpSKDOpHV��FRXUEDWXUHV��
GH�OµHF]pPD��GHV�DOOHUJLHV��GHV�WURXEOHV�GLJHVWLIV��QDX�
VpHV��GLDUUKpHV��FULVHV�GµDVWKPH�RX�VSDVPRSKLOLH� 
/RUVTXH�OµDGROHVFHQW�QµDUULYH�SDV�j�H[SULPHU�VHV�DQ�
JRLVVHV��LO�VH�SODLQW�GH�GRXOHXUV�FKURQLTXHV�SRXU�DW�
WLUHU�OµDWWHQWLRQ�GH�VHV�SURFKHV��$YHF�OH�WHPSV�FH�
PRGH�GµH[SUHVVLRQ�HQJHQGUH�GHV�OpVLRQV�SK\VLTXHV� 
/µDFFRPSDJQHPHQW�DPqQHUD�OµDGROHVFHQW�j� 
PDLQWHQLU�GXUDEOHPHQW�XQ�ERQ�pWDW�GH�VDQWp͘ 

/D�UpEHOOLRQ�� 
$WWLWXGH�GµRSSRVLWLRQ��GH�UpYROWH�RX�GµLQGLVFLSOLQH��OD� 
UpEHOOLRQ�VH�FDUDFWpULVH�SDU�GH�OD�SURYRFDWLRQ��GX� 
UHIXV�GµREpLU�HW�GH�VH�VRXPHWWUH�j�GHV�FRQWUDLQWHV��
3OXV�XQ�DGROHVFHQW�D�SHXU�GH�UHVWHU�VRXPLV�j�VD�ID�
PLOOH��GH�QH�SDV�rWUH�j�OD�KDXWHXU��GµrWUH�GpERUGp�SDU�
VHV�HQYLHV�HW�SOXV�LO�YD�VH�UHEHOOHU�HQ�GHYHQDQW�DJUHV�
VLI�HW�LUUHVSHFWXHX[��/µDFFRPSDJQHPHQW�DPqQHUD�
OµDGROHVFHQW�j�rWUH�ELHQYHLOODQW�HQYHUV�OHV�DXWUHV� 



��� *UDQGH 5XH &KDUOHV GH *DXOOH ����� 1RJHQW-VXU-0DUQH 
�� �� �� �� �� - FRQWDFW#NKHSULVDQWH�IU 

1µDWWHQGRQV�SDV�GµDOOHU�PDO�SRXU�DOOHU�PLHX[�� 

 

/H�3{OH�6DQWp�3OXULGLVFLSOLQDLUH�3DULV�(VW 
/HV�SURIHVVLRQQHOV�GH�OD�VDQWp�HW�OHV�SDWLHQWV�pWDQW�DX�F¯XU�GH�QRWUH�DFWLYLWp��QRXV�

DYRQV�FUpp�OH�3{OH�6DQWp�3OXULGLVFLSOLQDLUH�(VW�3DULV�DILQ�GH�IDFLOLWHU�OµDFFqV�DX[�VRLQV�

GH�TXDOLWp�j�OD�SRSXODWLRQ�GH�1RJHQW�VXU�0DUQH� 

/H�3{OH�6DQWp�D�SRXU�PLVVLRQ�GµDVVXUHU�OD�FRRUGLQDWLRQ�WKpUDSHXWLTXH�TXL�YLVH�j�DPp�

OLRUHU�OD�TXDOLWp�GH�OD�SULVH�HQ�FKDUJH�HW�OD�FRKpUHQFH�GX�SDUFRXUV�GH�VRLQ��OµpGXFDWLRQ�

WKpUDSHXWLTXH�HW�OD�FRRSpUDWLRQ�HQWUH�OHV�SURIHVVLRQQHOV�GH�VDQWp� 

 

$OOHU�SOXV�ORLQ�GDQV�OD�GpPDUFKH� 
· $VVRFLHU�SOXVLHXUV�VRLQV�GDQV�YRWUH�SDUFRXUV�WKpUDSHXWLTXH� 

· 'HPDQGHU�XQ�HQWUHWLHQ�SRXU�rWUH�JXLGp�GDQV�YRWUH�FKRL[�HW�SRXU�EpQpILFLHU�GH�
SUDWLTXHV�FRPSDWLEOHV�HW�DGDSWpHV�j�YRWUH�VLWXDWLRQ� 

· (Q�SDUOHU�j�YRWUH�WKpUDSHXWH�UpIpUHQW�GX�FHQWUH�HW�RX�j�YRWUH�PpGHFLQ�WUDLWDQW 

· 3HQVH]�j�GHPDQGHU�V\VWpPDWLTXHPHQW�OD�SRVVLELOLWp�GµXQ�UHPERXUVHPHQW�SDU�
YRWUH�0XWXHOOH�� 

 

�3RXU�HQ�VDYRLU�SOXV��FRQWDFWH]�OHV�FRRUGLQDWULFHV�GH�VRLQV� 

(YHO\QH�5HYHOODW�DX����������������RX��������������� 

0XULHO�0RQWD\-0XOD��������������� 

,VDEHOOH�0DUF\��������������� 

 
5HWURXYH]�WRXV�OHV�SURILOV�GHV�SUDWLFLHQV�HW�OHXUV� 

FRRUGRQQpHV�VXU�ZZZ�NKHSULVDQWH�IU 


