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/H�5qJOHPHQW�VXU�O
pWLTXHWDJH�GHV�PpGLFDPHQWV�RX�GHV�SRLVRQV�VSpFLILH�TXH�OH�SKDUPDFLHQ�GRLW�SUpFLVHU��VXU
O
pWLTXHWWH��OD�GDWH�GH�SpUHPSWLRQ�GHV�PpGLFDPHQWV�TX
LO�GLVSHQVH�j�VHV�SDWLHQWV������ �&HWWH�PHVXUH��TXL
V
DSSOLTXH� DX[� SURGXLWV� YHQGXV� HQ� H[pFXWLRQ� RX� QRQ� G
XQH� RUGRQQDQFH�� D� SRXU� EXW� GH� JDUDQWLU� XQH
TXDOLWp�RSWLPDOH�GHV�PpGLFDPHQWV�

/D�GDWH�GH�SpUHPSWLRQ�GpWHUPLQpH�SDU�OH�IDEULFDQW�QH�SHXW�rWUH�XWLOLVpH�G
HPEOpH�j�FHWWH�ILQ��FDU�SOXVLHXUV
IDFWHXUV��ELHQ�GpFULWV�GDQV�OHV�SKDUPDFRSpHV�����HW�ELHQ�FRQQXV�GHV�SKDUPDFLHQV��LQIOXHQW�VXU�OD�VWDELOLWp
GHV�SURGXLWV�SKDUPDFHXWLTXHV���0DOJUp�FHV�FRQWUDLQWHV��OH�SKDUPDFLHQ�D�O
REOLJDWLRQ�OpJDOH�G
LQGLTXHU�j
VRQ� SDWLHQW� MXVTX
j� TXHOOH� GDWH� LO� SHXW� XWLOLVHU�� GH� IDoRQ� VpFXULWDLUH�� OH� PpGLFDPHQW� VHUYL� ������� � /D
SUpVHQWH� QRUPH� D� SRXU� REMHFWLI� GH� IDFLOLWHU� FHWWH� WkFKH�� �$GRSWpH� XQH� SUHPLqUH� IRLV� SDU� OH� %XUHDX� GH
O
2UGUH�HQ�������HOOH�D�pWp�UpYLVpH�HQ������j�OD�OXPLqUH�G
LQIRUPDWLRQV�SOXV�UpFHQWHV�

'DQV� OD� SUpVHQWH� QRUPH�� O
H[SUHVVLRQ� ©GDWH� GH� SpUHPSWLRQª� IDLW� UpIpUHQFH� j� OD� GDWH� pWDEOLH� SDU� OH
IDEULFDQW�� � OH� WHUPH�©GDWH�GH�SpUHPSWLRQ� UpHOOHª� IDLW� UpIpUHQFH� j� OD�GDWH� pWDEOLH�SDU� OH�SKDUPDFLHQ�� HQ
FRQVLGpUDWLRQ�GHV�FRQGLWLRQV�G
XWLOLVDWLRQ�GX�PpGLFDPHQW�GpOLYUp�

&+$03�'
$33/,&$7,21

/D�SUpVHQWH�QRUPH�V
DSSOLTXH�GDQV�WRXV�OHV�FDV��HW�DXVVL�ELHQ�HQ�SUDWLTXH�SULYpH�TX
HQ�pWDEOLVVHPHQW�GH
VDQWp���&HSHQGDQW�OH�SUp�FRQGLWLRQQHPHQW��RX�SUp�HPEDOODJH��LPSOLTXH�GHV�PHVXUHV�DGGLWLRQQHOOHV���OHV
SKDUPDFLHQV�TXL�GpVLUHQW�HQ�VDYRLU�SOXV�j�FH�VXMHW�SHXYHQW�FRQVXOWHU�HQ�SDUWLFXOLHU�OHV�OLJQHV�GLUHFWULFHV
pPLVHV�SDU�OD�6RFLpWp�FDQDGLHQQH�GHV�SKDUPDFLHQV�G
K{SLWDX[�����
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/D�GpWHUPLQDWLRQ�GH�OD�GDWH�GH�SpUHPSWLRQ�UpHOOH�UHSRVH�VXU�OHV�TXDWUH�SULQFLSHV�VXLYDQWV�

�� /H�SKDUPDFLHQ�SHXW� LQGLTXHU� VXU� O
pWLTXHWWH� OD� GDWH� GH� SpUHPSWLRQ� IL[pH� SDU� OH� IDEULFDQW�� j� GHX[
FRQGLWLRQV�

� VL�OH�PpGLFDPHQW�HVW�GpOLYUp�WHO�TXH�SUpVHQWp��VDQV�DXFXQ�UHFRQGLWLRQQHPHQW�SDU�OH�SKDUPDFLHQ�
HW�

� V
LO�Q
\�D�SDV�GH�ULVTXH�G
DOWpUDWLRQ�RX�GH�FRQWDPLQDWLRQ�GX�SURGXLW� ORUV�GH� O
XWLOLVDWLRQ�SDU� OH
SDWLHQW�

'DQV� WRXWHV� OHV� DXWUHV� VLWXDWLRQV�� OD� GDWH� GH� SpUHPSWLRQ� LQGLTXpH� SDU� OH� SKDUPDFLHQ� GRLW� rWUH
GpWHUPLQpH��SRXU�FKDTXH�IRUPH�SKDUPDFHXWLTXH��j�SDUWLU�GHV�SDUDPqWUHV�TXL�VXLYHQW��VHFWLRQV���j���
HW�TXL�VRQW�UpVXPpV�DX�WDEOHDX���

�� (Q� O
DEVHQFH�G
LQIRUPDWLRQ�VXU� OD�GDWH�GH�SpUHPSWLRQ� IL[pH�SDU� OH� IDEULFDQW�� LQGLTXHU�XQH�GDWH�GH
SpUHPSWLRQ�PD[LPDOH�GH�WURLV�PRLV�

�� 'H�IDoRQ�JpQpUDOH��OD�GDWH�GX�VHUYLFH�SDU�OH�SKDUPDFLHQ�GRLW�rWUH�FRQVLGpUpH�FRPPH�OD�GDWH�GH�GpEXW
G
XWLOLVDWLRQ��j�PRLQV�G
HQWHQWH�SDUWLFXOLqUH�DYHF�OH�SDWLHQW�

�� $XFXQ�PpGLFDPHQW�QH�GHYUDLW�rWUH�GLVWULEXp�VL�OD�SpULRGH�GH�VWDELOLWp�GpWHUPLQpH�SDU�OH�SKDUPDFLHQ
HVW�LQIpULHXUH�j�OD�GXUpH�GH�WUDLWHPHQW�

&HWWH�QRUPH�QH�SHXW�SUpYRLU�WRXWHV�OHV�VLWXDWLRQV���/H�SKDUPDFLHQ�GHYUD�XWLOLVHU�VHV�FRQQDLVVDQFHV�HW�VRQ
MXJHPHQW�SRXU�OHV�FDV�QRQ�SUpYXV�SDU�OD�SUpVHQWH�
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�� )250(6�62/,'(6��&2035,0e6��&$368/(6�

5qJOH�JpQpUDOH�

/D�GDWH�GH�SpUHPSWLRQ�j�LQGLTXHU�GRLW�rWUH�OD�SOXV�UDSSURFKpH�GHV�GHX[�VXLYDQWHV�

� GDWH�GH�SpUHPSWLRQ�IL[pH�SDU�OH�IDEULFDQW�

� GDWH�GH�OD�GLVSHQVDWLRQ�SOXV���DQ�����

([FHSWLRQV�

�� 'HV� GLVSRVLWLRQV� SDUWLFXOLqUHV� V
DSSOLTXHQW� SRXU� FHUWDLQV� SURGXLWV� WHOV� OHV� FRPSULPpV� GH
QLWURJO\FpULQH�VXEOLQJXDX[���'DQV�FHV�FDV��VXLYUH�OHV�UHFRPPDQGDWLRQV�GX�IDEULFDQW�

�� 2Q�SHXW�XWLOLVHU�OD�GDWH�GH�SpUHPSWLRQ�SURSRVpH�SDU�OH�IDEULFDQW�SRXU�OHV�IRUPHV�VROLGHV�VHUYLHV�GDQV
XQ� HPEDOODJH� RULJLQDO� pOLPLQDQW� OHV� ULVTXHV�GH� FRQWDPLQDWLRQ� RX�G
DOWpUDWLRQ�SDU� OH� SDWLHQW� �Y�J��
FRQWUDFHSWLIV� RUDX[��� � %LHQ� UDSSHOHU� DX� SDWLHQW�� V
LO� \� D� OLHX�� OHV� SUpFDXWLRQV� j� UHVSHFWHU� SRXU� OD
FRQVHUYDWLRQ�
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5qJOH�JpQpUDOH�

3RXU�OHV�SURGXLWV�VHUYLV�HQ�FRQWHQDQW�GLIILFLOH�j�FRQWDPLQHU��Y�J��WXEHV���OD�GDWH�GH�SpUHPSWLRQ�j�LQGLTXHU
GRLW�rWUH�OD�SOXV�UDSSURFKpH�GHV�GHX[�VXLYDQWHV�

� GDWH�GH�SpUHPSWLRQ�IL[pH�SDU�OH�IDEULFDQW�

� GDWH�GH�OD�GLVSHQVDWLRQ�SOXV�XQ�DQ�����

3RXU�OHV�SURGXLWV�VHUYLV�GDQV�G
DXWUHV�W\SHV�GH�FRQWHQDQWV�WHOV�OHV�SRWV��LQGLTXHU�XQH�GDWH�GH�SpUHPSWLRQ
GH����MRXUV�GH�OD�GDWH�GH�VHUYLFH��RX�GX�GpEXW�G
XWLOLVDWLRQ�

([FHSWLRQ�

�� 3RXU� OHV� SUpSDUDWLRQV� PDJLVWUDOHV�� j� PRLQV� GH� GLVSRVHU� G
LQIRUPDWLRQV� ELHQ� GRFXPHQWpHV� VXU� OD
VWDELOLWp�GX�SURGXLW�SUpSDUp��LQGLTXHU�XQH�GDWH�GH�SpUHPSWLRQ�GH����MRXUV�GH�OD�GDWH�GH�IDEULFDWLRQ��
&HV�SUpSDUDWLRQV��SRXU�OHVTXHOOHV�OHV�GRQQpHV�GH�VWDELOLWp�VRQW�VRXYHQW�OLPLWpHV��SUpVHQWHQW�SOXV�GH
SUREOqPHV�GH�VWDELOLWp�HW�GH�FRQWDPLQDWLRQ�
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5qJOH�JpQpUDOH�

/D�GDWH�GH�SpUHPSWLRQ�j�LQGLTXHU�GRLW�rWUH�OD�SOXV�UDSSURFKpH�GHV�GHX[�VXLYDQWHV�

� GDWH�GH�SpUHPSWLRQ�IL[pH�SDU�OH�IDEULFDQW�

� GDWH�GH�OD�GLVSHQVDWLRQ�SOXV���DQ�����

([FHSWLRQV�

�� 3RXU�OHV�UHFRQVWLWXWLRQV��Y�J��DQWLELRWLTXHV���VXLYUH�OHV�UHFRPPDQGDWLRQV�GX�IDEULFDQW��RX�LQGLTXHU���
MRXUV�HQ�O
DEVHQFH�GH�WHOOHV�UHFRPPDQGDWLRQV�

�� 3RXU� OHV� SUpSDUDWLRQV� PDJLVWUDOHV�� LQGLTXHU� XQH� GDWH� GH� SpUHPSWLRQ� GH� ��� MRXUV� GH� OD� GDWH� GH
IDEULFDWLRQ�

��������������������������

�� 62/87,216�272�1$62�23+7$/0,48(6

5qJOH�JpQpUDOH�

,QGLTXHU�XQH�GDWH�GH�SpUHPSWLRQ�GH����MRXUV�GH�OD�GDWH�GH�VHUYLFH�����

��������������������������

�� $e5262/6

5qJOH�JpQpUDOH�

'DWH�GH�SpUHPSWLRQ�GX�IDEULFDQW�
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5qJOH�JpQpUDOH�

'DWH�GH�SpUHPSWLRQ�GX�IDEULFDQW�

([FHSWLRQ�

,QVXOLQH�� � ,O� HVW� UHFRPPDQGp� GH� FRQVHUYHU� j� OD� WHPSpUDWXUH� GH� OD� SLqFH� OH� IODFRQ� RX� OD� FDUWRXFKH
G
LQVXOLQH�HQ�XVDJH�� �/D�GDWH�GH�SpUHPSWLRQ� UHFRPPDQGpH�SDU� OHV� IDEULFDQWV�HVW�DORUV�GH���� MRXUV�GX
GpEXW�G
XWLOLVDWLRQ���3OXVLHXUV�SUDWLFLHQV�HVWLPHQW�FHSHQGDQW�TX
XQH�GDWH�GH�SpUHPSWLRQ�UpHOOH�GH����MRXUV
HVW�DFFHSWDEOH�

&RPPHQWDLUHV�

�� ­�FDXVH�GHV�ULVTXHV�GH�FRQWDPLQDWLRQ��O
HPSORL�GH�ILROHV�PXOWL�GRVHV�HQ�PLOLHX�KRVSLWDOLHU�GRLW�rWUH
GpFRQVHLOOp�

�� /D�GpWHUPLQDWLRQ�G
XQH�GDWH�GH�SpUHPSWLRQ�SRXU�OHV�SURGXLWV�LQMHFWDEOHV�UHFRQVWLWXpV�GRLW�VH�UpIpUHU
DX[�UHFRPPDQGDWLRQV�GX�IDEULFDQW�RX�j�OD�OLWWpUDWXUH�VFLHQWLILTXH�DSSURSULpH�

�� /HV� SURGXLWV� ELRORJLTXHV� �YDFFLQV��� j� FDXVH� GH� OHXU� LQVWDELOLWp�� UHTXLqUHQW� GHV� SUpFDXWLRQV
SDUWLFXOLqUHV���5pIpUHU�DX[�GRQQpHV�GX�IDEULFDQW�

��������������������������

5(&200$1'$7,216�$8;�3$7,(176

/H� SKDUPDFLHQ� VH� GRLW� G
LQIRUPHU� FRUUHFWHPHQW� VRQ� SDWLHQW� TXDQW� j� OD� FRQVHUYDWLRQ� DGpTXDWH� GHV
SURGXLWV� VHUYLV� HW� TXDQW� j� OD� GLIIpUHQFH� HQWUH� OD� GDWH� GH� SpUHPSWLRQ� HW� OD� GXUpH� GH� WUDLWHPHQW�� � /HV
LQIRUPDWLRQV�LQFOXVHV�j�O
DQQH[H���SHXYHQW�YRXV�DLGHU�j�FRQVWLWXHU�XQH�ILFKH�G
LQIRUPDWLRQ�DSSURSULpH�j
YRV�EHVRLQV�

�qUH�YHUVLRQ�DGRSWpH�SDU�OH�%XUHDX�GH�O
2UGUH�GHV�SKDUPDFLHQV�GX�4XpEHF�ORUV�GH�VD�UpXQLRQ�GX����MXLQ
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�� *RXYHUQHPHQW� GX� 4XpEHF�� � /RL� VXU� OD� 3KDUPDFLH�� 5qJOHPHQW� VXU� O
pWLTXHWDJH� GHV� PpGLFDPHQWV� HW� GHV
SRLVRQV��DUWLFOH�������,;���HW�������9�

�� 8QLWHG�6WDWHV�3KDUPDFRSRHLD��;;,,H�eGLWLRQ���6WDELOLW\�FRQVLGHUDWLRQV�LQ�GLVSHQVLQJ�SUDFWLFH���������SDJHV
�����HW�VXLYDQWHV

�� 2UGUH� GHV� SKDUPDFLHQV� GX�4XpEHF�� �*XLGH� GH� SUDWLTXH�� VHFWLRQ� ,,�� � �)RQFWLRQV� �� HW� ���� � HW� VHFWLRQ� ,,,
�IRQFWLRQ����������

�� +DGHOHU� )��� 6KRXOG� H[SLUDWLRQ� GDWHV� EH� UHTXLUHG� RQ� SDWLHQW
V� SUHVFULSWLRQ� ODEHOV"� � $PHULFDQ
3KDUPDF\�������9ROXPH�����Q�����SDJHV��������

�� 6RFLpWp�FDQDGLHQQH�GHV�SKDUPDFLHQV�G
K{SLWDX[���/LJQHV�GLUHFWULFHV�VXU�OH�UpHPEDOODJH�GHV�PpGLFDPHQWV
GDQV�OHV�K{SLWDX[�������

�� 8QLWHG�6WDWHV�3KDUPDFRSRHLD��;;,,H�eGLWLRQ���������SDJHV�����

�� %ULWLVK�3KDUPDFRSRHLD���������9ROXPH�,,��SDJH����
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62/,'(6��FRPSULPpV�
FDSVXOHV�

(Q�JpQpUDO���/H�PRLQGUH�GH�OD�GDWH�IL[pH�SDU�OH�IDEULFDQW�RX
XQ�DQ

&DV�SDUWLFXOLHU��Y�J��1LWURJO\FpULQH����UHFRPPDQGDWLRQV�GX
IDEULFDQW

)RUPDWV�RULJLQDX[�VDQV�ULVTXHV�GH�FRQWDPLQDWLRQ�RX
G
DOWpUDWLRQ���GDWH�GH�SpUHPSWLRQ�GX�IDEULFDQW

$OLQpD��
SDJH��

6(0,�62/,'(6��FUqPHV�
RQJXHQWV�

/,48,'(6�723,48(6

7XEHV���OH�PRLQGUH�GH�OD�GDWH�SDU�OH�IDEULFDQW�RX�XQ�DQ

$XWUHV������MRXUV

0DJLVWUDOHV������MRXUV�GH�OD�GDWH�GH�IDEULFDWLRQ

$OLQpD��
SDJH��

/,48,'(6�25$8; (Q�JpQpUDO���/H�PRLQGUH�GH�OD�GDWH�IL[pH�SDU�OH�IDEULFDQW�RX
XQ�DQ

5HFRQVWLWXWLRQ���6HORQ�OHV�UHFRPPDQGDWLRQV�GX�IDEULFDQW�RX
���MRXUV

0DJLVWUDOHV������MRXUV�GH�OD�GDWH�GH�IDEULFDWLRQ

$OLQpD��
SDJH��

62/87,216�272�1$62�
23+7$/0,48(6

���MRXUV $OLQpD��
SDJH��

$e5262/6 'DWH�GH�SpUHPSWLRQ�GX�IDEULFDQW $OLQpD��
SDJH��

3$5(17e5$/(6�6$16
5(&2167,787,21

'DWH�GH�SpUHPSWLRQ�GX�IDEULFDQW $OLQpD��
SDJH��

9$&&,16
HW
3$5(17e5$/(6�$9(&
5(&2167,787,21

6HORQ�OHV�UHFRPPDQGDWLRQV�GX�IDEULFDQW $OLQpD��
SDJH��

,168/,1(6 ���MRXUV��WHPSpUDWXUH�GH�OD�SLqFH� $OLQpD��
SDJH��

1RUPH������ 5pY���������



$11(;(�,

,1)250$7,216�*e1e5$/(6�685�/(6�'$7(6�'(�3e5(037,21
­�/
,17(17,21�'(6�3$7,(176

&KDTXH�FRPSULPp��FDSVXOH�RX�PLOOLOLWUH�GH� VROXWLRQ�GH�YRWUH�PpGLFDPHQW� FRQWLHQW�XQH�TXDQWLWp�H[DFWH�GH
VXEVWDQFH�V����,O�HVW�HVVHQWLHO�TXH�FHWWH�TXDQWLWp�GHPHXUH�OD�PrPH�SHQGDQW�WRXWH�OD�GXUpH�GX�WUDLWHPHQW���­
FHWWH� ILQ�� OH� SKDUPDFLHQ� D� GpWHUPLQp� XQH� ©GDWH� GH� SpUHPSWLRQª�� TXL� HVW� OD� GDWH� MXVTX
j� ODTXHOOH� YRWUH
PpGLFDPHQW�FRQVHUYHUD�WRXWHV�VHV�TXDOLWpV�

$VVXUH]�YRXV�GH�WRXMRXUV�FRQQDvWUH�OHV�GDWHV�GH�SpUHPSWLRQ�GHV�PpGLFDPHQWV�TXH�YRXV�XWLOLVH]���'HPDQGH]
GHV�SUpFLVLRQV�j�YRWUH�SKDUPDFLHQ�DX�EHVRLQ�� �8Q�PpGLFDPHQW� FRQVHUYHUD� WRXWHV� VHV�SURSULpWpV� VL�YRXV� OH
FRQVHUYH]�VHORQ�VHV�UHFRPPDQGDWLRQV�

8Q�PpGLFDPHQW�GRLW�rWUH�FRQVHUYp�GDQV�OH�FRQWHQDQW�GDQV�OHTXHO�LO��YRXV�D�pWp�UHPLV���eYLWH]�GH�O
H[SRVHU�j�OD
OXPLqUH� HW� j� O
KXPLGLWp�� � &HUWDLQV� GRLYHQW� rWUH� JDUGpV� GDQV� GHV� ERXWHLOOHV� GH� YHUUH� DPEUp� PXQLHV� G
XQ
ERXFKRQ�GpYLVVDEOH���1H�PpODQJH]�SDV�SOXVLHXUV�PpGLFDPHQWV�GLIIpUHQWV�GDQV�XQ�PrPH�FRQWHQDQW�

/HV� PpGLFDPHQWV� VRQW� GHV� SURGXLWV� FKLPLTXHV�� � ,OV� SHXYHQW� GRQF� VXELU� IDFLOHPHQW� GHV� UpDFWLRQV� GH
GpFRPSRVLWLRQ��SRXYDQW�DPHQHU�XQH�GLPLQXWLRQ�GH�OHXU�DFWLYLWp���7RXW�FKDQJHPHQW�GH�FRXOHXU��GH�IRUPH��GH
FRQVLVWDQFH�GH�YRWUH�PpGLFDPHQW�HVW�LQDFFHSWDEOH��HW�YRXV�QH�GHYH]�SDV�DORUV�FRQVRPPHU�OH�PpGLFDPHQW�

/H� IDLW� GH� FRQVHUYHU� DX� UpIULJpUDWHXU� XQ� PpGLFDPHQW� TXL� GHYUDLW� O
rWUH� j� OD� WHPSpUDWXUH� GH� OD� SLqFH
Q
DXJPHQWH�SDV�VD�VWDELOLWp���SDU�FRQWUH�OD�SpULRGH�GH�VWDELOLWp�G
XQ�PpGLFDPHQW�j�FRQVHUYHU�DX�UpIULJpUDWHXU
HVW�pFRXUWpH�V
LO�HVW�JDUGp�j�OD�WHPSpUDWXUH�GH�OD�SLqFH�SHQGDQW����KHXUHV�RX�SOXV�

/H�PpGLFDPHQW��F
HVW�OD�VSpFLDOLWp�GH�YRWUH�SKDUPDFLHQ���9RXV�DYH]�XQ�GRXWH"��&RQVXOWH]�OH�


