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SICOM 
 

PROGRAMME DE FORMATION 
D300 ,D630  SDMO 

 
BELCO 

 
 

 Page 1 
 

1. Objectifs de la formation 
 
A l’issue de la formation, le stagiaire aura acquis les connaissances nécessaires lui permettant d’utiliser le groupe 
électrogène . 

 

2. Personnes concernées 
 
Techniciens  
 

3. Contenu de la formation 
 

Entretien General 

 Inspection vusuelle 
 Vidange d’huile moteur, 
 Contrôle des couroies,batteries, 
 Verification des niveaux (huile,eau) 
 Contrôle de la tension 
 Contrôle des appareils de mesure 
 Relevé du nombre d’heure de fonctionnement determinant la maintenance des 200 heures. 
 Nettoyage du groupe 
 

 

4. Durée du stage 
 
3 heures par jour pour  2 jour de formation de  9 :00h a 12 :00h 

 
présence à la session ; il n'est pas délivré de diplôme. 

5. période du stage 
 

Du jeudi 13 à vendredi 14 septembre 2018. 
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� 6HFWLRQ�� &RQVLJQHV GH�VpFXULWp �����������B�B� 0*6B���B)5 B����������������

� &RQVLJQHV�GH�VpFXULWp

��� 6LJQLILFDWLRQ�GHV�SLFWRJUDPPHV�SUpVHQWV�VXU�OH�JURXSH�pOHFWURJqQH

$WWHQWLRQ ��GDQJHU�
JpQpUDO�

/HFWXUH�REOLJDWRLUH�
GH�OD�QRWLFH�GX�

PDWpULHO�
$WWHQWLRQ �

GDQJHU�pOHFWULTXH�
&DUEXUDQW�JD]ROH�

5HPSOLVVDJH�
KXLOH�

5HPSOLVVDJH�
OLTXLGH�GH�

UHIURLGLVVHPHQW�

$WWHQWLRQ �
KDXWH�

WHPSpUDWXUH�

$WWHQWLRQ �
SLqFHV�WRXUQDQWHV�RX�

HQ�PRXYHPHQW�

$WWHQWLRQ �
GDQJHU��GpPDUUDJH�

DXWRPDWLTXH�
9LGDQJH�FDUEXUDQW� 9LGDQJH�KXLOH�

9LGDQJH�OLTXLGH�GH�
UHIURLGLVVHPHQW�

$WWHQWLRQ �
PDWLqUHV�

H[SORVLYHV��ULVTXH�
G¶H[SORVLRQ�

$WWHQWLRQ �
PDWLqUHV�FRUURVLYHV�

7HUUH�
5DFFRUGHPHQWV�

H[WpULHXUV
HQ�FDUEXUDQW�

9LGDQJH�EDF�GH�
UpWHQWLRQ�

1LYHDX�KDXW�EDF�
GH�UpWHQWLRQ�

,QWHUGLW�G¶DUURVHU�
G¶HDX��ODYDJH�DX�

MHW�LQWHUGLW�

)ODPPH�QXH�LQWHUGLWH�
HW�GpIHQVH�GH�IXPHU�

3URGXLW�LQIODPPDEOH��
IODPPH�QXH�LQWHUGLWH�
HW�GpIHQVH�GH�IXPHU

9DQQH�GH�VpOHFWLRQ�
GH�O¶DOLPHQWDWLRQ�

FDUEXUDQW�

7UDSSH�GH�YLVLWH�

)DLUH�OH�SOHLQ�GH�
OLTXLGH�GH�

UHIURLGLVVHPHQW�
DYDQW�WRXW�

SUpFKDXIIDJH�

&RQVXOWHU�OH�
JXLGH�

G¶LQIRUPDWLRQV�

3URWHFWLRQ�REOLJDWRLUH�
GH�OD�YXH�

3URWHFWLRQ�REOLJDWRLUH�
GH�OD�YXH�HW�GH�O¶RXwH�

'DQJHU �QH�SDV�
RXYULU�OHV�SRUWHV�
ORUVTXH�OH�JURXSH�
pOHFWURJqQH�HVW�HQ�

PDUFKH�

$WWHQWLRQ ��RXYULU�
OHV�SRUWHV�DYDQW�
GH�IDLUH�GpPDUUHU�

OH�JURXSH�
pOHFWURJqQH�

&RXSH�EDWWHULH�

3RLQW�GH�OHYDJH�
REOLJDWRLUH�

3DVVDJH�GH�IRXUFKH�
SRXU�OHYDJH�

'DQJHU�GH�FODVVH�� ��
OLTXLGH�LQIODPPDEOH�

3DWLQV�GH�WUDQVSRUW��
j�UHWLUHU�DYDQW�
LQVWDOODWLRQ�

$UULPDJH �
SRLQW�GH�SDVVDJH�GHV�VDQJOHV�GH�
WUDQVSRUW�HW�FDODJHV�GHV�JURXSHV�

pOHFWURJqQHV�
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0*6B���B)5 B���������������� �����������B�B� 6HFWLRQB� B&RQVLJQHV GH�VpFXULWp �

��� &RQVLJQHV�JpQpUDOHV

,QVWDOODWLRQ�GX�PDWpULHO

/¶LQVWDOODWHXU�GX�PDWpULHO�GRLW�pWDEOLU�XQ�GRFXPHQW�GHVFULSWLI�GHV�pYHQWXHOOHV�PRGLILFDWLRQV�DSSRUWpHV�DX�PDWpULHO�ORUV�GH�O¶LQVWDOODWLRQ�

8WLOLVDWLRQ�GX�PDWpULHO

� $YDQW�WRXWH�LQWHUYHQWLRQ�VXU�OH�PDWpULHO �

R 1RPPHU�XQ�UHVSRQVDEOH�G¶H[SORLWDWLRQ�

R /H�UHVSRQVDEOH�G¶H[SORLWDWLRQ�D�SRXU�U{OH�GH�VXUYHLOOHU��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��WRXWH�LQWHUYHQWLRQ�VXU�OH�PDWpULHO�
HW�GH�YHLOOHU�j�O¶DSSOLFDWLRQ�GHV�FRQVLJQHV�GH�VpFXULWp�HW�G¶H[SORLWDWLRQ�

R /H�UHVSRQVDEOH�G¶H[SORLWDWLRQ�GHYUD�OLUH�HW�FRPSUHQGUH�WRXWH�OD�GRFXPHQWDWLRQ�IRXUQLH�DYHF�OH�PDWpULHO�

� ,QIRUPDWLRQ�GX�SHUVRQQHO �

R 5DSSHOHU�UpJXOLqUHPHQW�OHV�FRQVLJQHV�GH�VpFXULWp�HW�G¶H[SORLWDWLRQ�DX�SHUVRQQHO�G¶H[SORLWDWLRQ�

R 3UHQGUH� FRQWDFW� DYHF� OH� FRQFHVVLRQQDLUH� SRXU� WRXWH� TXHVWLRQ� VXU� OH� PDWpULHO� HW� WRXWH� GHPDQGH� GH� IRUPDWLRQ� GX�
SHUVRQQHO�

R 0HWWUH�OHV�QRWLFHV�FRQVWUXFWHXUV�j�GLVSRVLWLRQ�GHV�XWLOLVDWHXUV��VL�SRVVLEOH�VXU�SODFH��

� 3URWHFWLRQ�GX�SHUVRQQHO�HW�GX�PDWpULHO �

R 3RUWHU�GHV�YrWHPHQWV�DGDSWpV�

R 6¶pFDUWHU�GX�PDWpULHO�HQ�IRQFWLRQQHPHQW�

R 7HQLU�pORLJQp�GX�PDWpULHO��OHV�LQGLYLGXV�QRQ�KDELOLWpV�j�LQWHUYHQLU��DLQVL�TXH�OHV�DQLPDX[��$SSOLTXHU�FHWWH�FRQVLJQH��TXH�
OH�PDWpULHO�VRLW�HQ�IRQFWLRQQHPHQW�RX�j�O¶DUUrW�

R 3URWpJHU�OH�PDWpULHO�GH�WRXWH�SURMHFWLRQ�GH�OLTXLGH�HW�LQWHPSpULH�

R $YDQW�WRXW�GpPDUUDJH�GX�PDWpULHO��UHPRQWHU�OHV�FDSRWV�GH�SURWHFWLRQ�HW�IHUPHU�WRXWHV�OHV�SRUWHV�G¶DFFqV�

R $YDQW� WRXW� GpPDUUDJH� GX� PRWHXU�� YpULILHU� OD� SUpVHQFH� GH� ILOWUH� j� DLU� HW� G¶XQ� FLUFXLW� G¶H[WUDFWLRQ� FRUUHFW� GHV� JD]�
G¶pFKDSSHPHQW�

R 5HVSHFWHU�OHV�UqJOHPHQWV�HQ�YLJXHXU�FRQFHUQDQW�O¶XWLOLVDWLRQ�GX�FDUEXUDQW�

R 8WLOLVDWLRQ� IRUPHOOHPHQW� LQWHUGLWH�G¶HDX�GH�PHU� RX� GH� WRXW� DXWUH� SURGXLW� pOHFWURO\WLTXH�RX FRUURVLI� GDQV� OH� FLUFXLW� GH�
UHIURLGLVVHPHQW�

R 3URFpGHU�DX[�UpJODJHV�GX�PDWpULHO�HQ�VXLYDQW�OHV�SUHVFULSWLRQV�GHV�FRQVWUXFWHXUV�

R 9pULILHU�OH�ERQ�IRQFWLRQQHPHQW�GX�PDWpULHO�

R 3RXU�OH�PDWpULHO�VXU�UHPRUTXH ��VHUUHU�OH�IUHLQ�GH�VWDWLRQQHPHQW�ORUVTXH�OH�PDWpULHO HVW�LQVWDOOp�VXU�OH�VLWH�G
H[SORLWDWLRQ��
3HQGDQW�OH�FDODJH�HQ�SHQWH��V
DVVXUHU�TXH�SHUVRQQH�Q¶HVW�VXU�OD�WUDMHFWRLUH�GH�OD�UHPRUTXH�

0DLQWHQDQFH�GX�PDWpULHO

� &RPSpWHQFHV�GX�SHUVRQQHO �

R 9HLOOHU�j�FH�TXH�OD�PDLQWHQDQFH�GX�PDWpULHO�VRLW�HIIHFWXpH�SDU�GX�SHUVRQQHO�D\DQW�UHoX�XQH�IRUPDWLRQ�DSSURSULpH�

� 3URWHFWLRQ�GX�SHUVRQQHO �

R 3RUWHU�GHV�YrWHPHQWV�HW�OXQHWWHV�GH�SURWHFWLRQ�DGDSWpV�

R 'pSRVHU�WRXW�HIIHW�SHUVRQQHO�VXVFHSWLEOH�GH�JrQHU�ORUV�GH�O¶LQWHUYHQWLRQ ��PRQWUH��JRXUPHWWH��HWF�

R 3ODFHU�XQ�SDQQHDX�VXU�OHV�FRPPDQGHV�GX�PDWpULHO�LQWHUGLVDQW�WRXWH�WHQWDWLYH�GH�GpPDUUDJH�

R 'pEUDQFKHU�OD�EDWWHULH��HW�GpFRQQHFWHU�OH�GpPDUUHXU�SQHXPDWLTXH��V¶LO�\�HQ�D�XQ��DYDQW�G¶HQWUHSUHQGUH�WRXWH�RSpUDWLRQ�
GH�PDLQWHQDQFH�

R 0DQLSXOHU�OH�PDWpULHO�VXLYDQW�OHV�UqJOHV�GH�O¶DUW��HQ�HPSOR\DQW�GHV�WHFKQLTXHV�QH�PHWWDQW�SDV�HQ�GDQJHU�OH�SHUVRQQHO�

R 3RUWHU�LPSpUDWLYHPHQW�XQH�SURWHFWLRQ�VXU�OHV�PDLQV�ORUV�GH�SKDVH�GH�GpWHFWLRQ�GHV�IXLWHV�

R 9pULILHU�SpULRGLTXHPHQW�OH�ERQ�IRQFWLRQQHPHQW�GHV�GLVSRVLWLIV�GH�VpFXULWp�
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0*6B���B)5 B���������������� �����������B�B� 6HFWLRQB� B'HVFULSWLRQ JpQpUDOH�GX�PDWpULHO ��

� 'HVFULSWLRQ�JpQpUDOH�GX�PDWpULHO

,O�H[LVWH���JUDQGV�W\SHV�GH�JURXSHV�pOHFWURJqQHV �

� *URXSH�pOHFWURJqQH�IL[H �

x VDQV�FDSRW�GH�SURWHFWLRQ �

x DYHF�FDSRW�GH�SURWHFWLRQ�

� *URXSH�pOHFWURJqQH�PRELOH �

x VDQV�UHPRUTXH �

x DYHF�UHPRUTXH �

x PkW�G¶pFODLUDJH�

� *URXSH�pOHFWURJqQH�HQ�FRQWHQHXU �

x VDQV�UHPRUTXH �

x DYHF�UHPRUTXH�

1RWD ��/HV�JURXSHV�pOHFWURJqQHV�PRELOHV�SRVVqGHQW�WRXMRXUV�XQH�SURWHFWLRQ��FDSRW�RX�FRQWHQHXU��

��� 3ODTXHV�G
LGHQWLILFDWLRQ

����� ,GHQWLILFDWLRQ�GHV�JURXSHV�pOHFWURJqQHV

/HV�JURXSHV�pOHFWURJqQHV�HW�OHXUV�FRPSRVDQWV�VRQW�LGHQWLILpV�DX�PR\HQ�GH�SODTXHV�G¶LGHQWLILFDWLRQ�

/HV�UqJOHV�SUpFLVHV�G¶LGHQWLILFDWLRQ�GH�FKDTXH�FRPSRVDQW�PDMHXU��PRWHXU��DOWHUQDWHXU«��VRQW�GpFULWHV�GDQV�OHV�GRFXPHQWV�SURSUHV�
j�FKDTXH�IDEULFDQW�VH�WURXYDQW�HQ�DQQH[HV�GH�FH�PDQXHO�

��� *URXSH�pOHFWURJqQH

��� 0DUTXH�GX�FRQVWUXFWHXU

��� 0RGqOH

��� 1XPpUR�GH�VpULH�

��� $QQpH�GH�IDEULFDWLRQ

��� 3XLVVDQFH�DVVLJQpH��N9$�HW�N:��VXLYDQW�OD�QRUPH�,62�
������

353 ��SXLVVDQFH�SULQFLSDOH

(63 ��SXLVVDQFH�GH�VHFRXUV

��� )DFWHXU�GH�SXLVVDQFH�DVVLJQp

��� $OWLWXGH�PD[LPDOH�GX�VLWH�DX�GHVVXV�GX�QLYHDX�GH�OD�PHU�
�P��SRXU�OD�SXLVVDQFH�DVVLJQpH

��� 7HPSpUDWXUH�DPELDQWH�PD[LPDOH�SRXU�OD�SXLVVDQFH�
DVVLJQpH���&�

���� )UpTXHQFH�DVVLJQpH��+]�

���� 9LWHVVH�GH�URWDWLRQ�GX�JURXSH�pOHFWURJqQH��530�

��� 7HQVLRQ�DVVLJQpH �9�

���� ,QWHQVLWp�DVVLJQpH��$�

���� 0DVVH��NJ�

���� 0DUTXDJH�&(

���� 0DUTXDJH�QRUPH�KRUV�&(��H[HPSOH�($&�

���� 3UHVVLRQ�DFRXVWLTXH

���� 3XLVVDQFH�DFRXVWLTXH

)LJXUH�� ��([HPSOH�GH�SODTXH�G¶LGHQWLILFDWLRQ�JURXSH�pOHFWURJqQH

ϯ

ϭ

Ϯ

ϭϰ

ϭϮ ϭϬ ϭϭ ϳ

ϲ

ϭϯ ϵ ϴ

ϱ ϰ

ϭϲ

ϭϱ

ϭϳ

ϭϴ
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�� 6HFWLRQ�� 'HVFULSWLRQ JpQpUDOH�GX�PDWpULHO �����������B�B� 0*6B���B)5 B����������������

����� (PSODFHPHQW�GHV�SODTXHV�VXU�JURXSHV�pOHFWURJqQHV�DYHF�HW�VDQV�FDSRW

/D�SODTXH�G¶LGHQWLILFDWLRQ�GHV�JURXSHV�pOHFWURJqQHV�DYHF�HW�VDQV�FDSRW�GH�SURWHFWLRQ�HVW�FROOpH�HQ�SDUWLH�EDVVH�GX�FKkVVLV�

)LJXUH�� ��(PSODFHPHQW�GH�OD�SODTXH�G¶LGHQWLILFDWLRQ�GHV�JURXSHV�pOHFWURJqQHV�DYHF�HW�VDQV�FDSRW�GH�SURWHFWLRQ

����� (PSODFHPHQW�GHV�SODTXHV�VXU�JURXSHV�pOHFWURJqQHV�HQ�FRQWHQHXU

/D�SODTXH�G¶LGHQWLILFDWLRQ�GHV�FRQWHQHXUV�HVW�FROOpH�DX�QLYHDX�GH�O¶DUUrW�G¶XUJHQFH�

)LJXUH�� ��(PSODFHPHQW�GH�OD�SODTXH�G¶LGHQWLILFDWLRQ�GHV�JURXSHV�pOHFWURJqQHV�HQ�FRQWHQHXU

3ODTXH�G¶LGHQWLILFDWLRQ

3ODTXH�G¶LGHQWLILFDWLRQ
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MGS_186_FR _17/07/2017 15:01 33532000101_6_1 Section_3 _Description générale du matériel 15

3.1.4 Identification des composants des groupes électrogènes

Figure 4 : Exemples de plaques d’identification moteur

Figure 5 : Exemples de plaques d’identification alternateur

Figure 6 : Exemple de plaque d’identification d’armoire électrique
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16 Section 3 Description générale du matériel 33532000101_6_1 MGS_186_FR _17/07/2017 15:01

3.2 Groupe électrogène fixe

3.2.1 Groupe électrogène sans capot de protection

Figure 7 : Description générale d’un groupe électrogène sans capot de protection

1 Filtre à air 5 Moteur 9 Châssis

2 Alternateur 6 Grille de protection parties 
tournantes 10 Plaque d’identification

3 Plots amortisseurs 7 Coffret de commande 11 Disjoncteur

4 Batterie de démarrage 8 Radiateur 12 Pupitre

2

4

5

6

1

10

3

7

12

11

8

9
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3.2.2 Groupe électrogène avec capot de protection

Figure 8 : Description générale d’un groupe électrogène avec capot de protection

1 Anneau de levage 6 Moteur 11 Châssis

2 Filtre à air 7 Grille de protection parties 
tournantes 12 Plaque d’identification

3 Alternateur 8 Echappement 13 Disjoncteur

4 Plots amortisseurs 9 Radiateur 14 Pupitre

5 Batterie de démarrage 10 Capot de protection 15 Coffret de commande

5

1

4

11

8

3

2

6

7

15

13

14

12

10

9
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�� 6HFWLRQ�� 0LVH HQ�VHUYLFH �����������B�B� 0*6B���B)5 B����������������

��� 'pPDUUHU�OH�JURXSH�pOHFWURJqQH

����� *URXSHV�pOHFWURJqQHV�pTXLSpV�G
XQH�FKDXGLqUH�GH�SUpFKDXIIDJH

&HUWDLQV� GH� QRV� JURXSHV� pOHFWURJqQHV� VRQW� pTXLSpV� HQ� RSWLRQ� G¶XQ� V\VWqPH� GH� SUpFKDXIIDJH� DX[LOLDLUH�� ,O� SHXW�� VHORQ� OHV�
FRQILJXUDWLRQV��rWUH�DFWLYp�DXWRPDWLTXHPHQW�RX�PDQXHOOHPHQW�

3RXU�PHWWUH�HQ�PDUFKH�OH�V\VWqPH�GH�SUpFKDXIIDJH�PDQXHOOHPHQW �

�� $�O¶DLGH�GX�FRIIUHW�GH�FRPPDQGH��YpULILHU�OD�WHPSpUDWXUH�GX�OLTXLGH�GH�UHIURLGLVVHPHQW ��VL�HOOH�HVW�LQIpULHXUH�j����&��LO�HVW�
QpFHVVDLUH�GH�PHWWUH�HQ�PDUFKH�OD�FKDXGLqUH�GH�SUpFKDXIIDJH�

�� 3ODFHU�OH�JURXSH�pOHFWURJqQH�HQ�PRGH�GH�IRQFWLRQQHPHQW�PDQXHO�� &I��PDQXHO�G¶XWLOLVDWLRQ�GX�FRIIUHW�GH�FRPPDQGH�

�� 9pULILHU�TXH�OD�YDQQH�GH�SUpFKDXIIDJH�HVW�VXU�OD�SRVLWLRQ�© 3UpFKDXIIDJH�SDU�FKDXGLqUH�IXHO ª�

�� 0HWWUH�HQ�PDUFKH� OD�FKDXGLqUH�HQ�DSSX\DQW�VXU� OH�ERXWRQ�GH�PLVH�HQ�PDUFKH�GH� OD�FKDXGLqUH� �SODFp�VXU� OH�SXSLWUH�GH�
FRPPDQGH��

/D�FKDXGLqUH�GH�SUpFKDXIIDJH�V¶DUUrWH�DXWRPDWLTXHPHQW�ORUVTXH�OD�WHPSpUDWXUH�GX�JURXSH�pOHFWURJqQH�DWWHLQW����&��6L�FH�Q¶HVW�SDV�
OH�FDV��OD�VWRSSHU�PDQXHOOHPHQW�HQ DSSX\DQW�VXU�OH�ERXWRQ�

����� 'pPDUUDJH

/D�SURFpGXUH�GH�GpPDUUDJH�GLIIqUH�VHORQ�OHV�FRQILJXUDWLRQV�GHV�JURXSHV�pOHFWURJqQHV�HW�OHXU�LQWpJUDWLRQ�GDQV�O¶LQVWDOODWLRQ��3RXU�OHV�
JURXSHV� pOHFWURJqQHV� pTXLSpV� G¶XQ� FRIIUHW� GH� FRPPDQGH�� VH� UHSRUWHU� DX�PDQXHO� G¶XWLOLVDWLRQ� GX� FRIIUHW� GH� FRPPDQGH� SRXU� OHV�
H[SOLFDWLRQV�VXU�OHV�PRGHV�GH�GpPDUUDJH�PDQXHO�RX�DXWRPDWLTXH�DLQVL�TXH�OHV�FRQILJXUDWLRQV�DVVRFLpHV��3RXU�WRXWH�TXHVWLRQ��IDLUH�
DSSHO�j�O¶DJHQW�OH�SOXV�SURFKH�

��� &RQWU{OHU�OH�JURXSH�pOHFWURJqQH�DSUqV�OH�GpPDUUDJH

7HVWV�VDQV�FKDUJH

� 9pULILHU�OHV�VpFXULWpV��DUUrW�G¶XUJHQFH��SUHVVLRQ�G¶KXLOH��WHPSpUDWXUH�GX�OLTXLGH�UHIURLGLVVHPHQW�«��

� 9pULILHU�OHV�SDUDPqWUHV�PpFDQLTXHV �

x SDUDPqWUHV�GX�PRWHXU��SUHVVLRQ�G¶KXLOH��WHPSpUDWXUH�GX�OLTXLGH�UHIURLGLVVHPHQW� �

x DEVHQFH�GH�YLEUDWLRQV�DQRUPDOHV �

x DEVHQFH�GH�EUXLWV�DQRUPDX[ �

x DEVHQFH�GH�IXLWHV�

� 9pULILHU�OHV�SDUDPqWUHV�pOHFWULTXHV �

x WHQVLRQ��IUpTXHQFH��LQWHQVLWp �

x FKDPS�WRXUQDQW�

7HVWV�DYHF�FKDUJH

� 9pULILHU�OHV�SDUDPqWUHV�PpFDQLTXHV �

x SDUDPqWUHV�GX�PRWHXU��SUHVVLRQ�G¶KXLOH��WHPSpUDWXUH�GX�OLTXLGH�UHIURLGLVVHPHQW� �

x DEVHQFH�GH�YLEUDWLRQV�DQRUPDOHV �

x DEVHQFH�GH�EUXLWV�DQRUPDX[ �

x DEVHQFH�GH�IXLWHV�

� 9pULILHU�OHV�SDUDPqWUHV�pOHFWULTXHV �

x WHQVLRQ��IUpTXHQFH��LQWHQVLWp �

x FKDPS�WRXUQDQW�
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0*6B���B)5 B���������������� �����������B�B� 6HFWLRQB� B0LVH HQ�VHUYLFH ��

��� )RQFWLRQQHPHQW

����� (YLWHU�OH�IRQFWLRQQHPHQW�VDQV�FKDUJH�RX�HQ�VRXV�FKDUJH

/RUV�G¶XQ�IRQFWLRQQHPHQW�VDQV�FKDUJH�RX�j�IDLEOH�FKDUJH���j�����GH�OD�SXLVVDQFH�QRPLQDOH��OHV�FRQGLWLRQV�GH�IRQFWLRQQHPHQW�QH
SHUPHWWHQW�SDV�DX�PRWHXU�G¶rWUH�GDQV�OHV�FRQGLWLRQV�RSWLPDOHV��/HV�SULQFLSDOHV�FDXVHV�VRQW�OHV�VXLYDQWHV��

� /H� IDLEOH�YROXPH�GH�FRPEXVWLEOH�EU�Op�GDQV� OD�FKDPEUH�GH�FRPEXVWLRQ�HQJHQGUH�XQH�FRPEXVWLRQ� LQFRPSOqWH �� O
pQHUJLH�
WKHUPLTXH�TXL�HQ�UpVXOWH�QH�SHUPHW�SDV�G
DWWHLQGUH�OD�WHPSpUDWXUH�RSWLPDOH�GH�IRQFWLRQQHPHQW�GX�PRWHXU�

� /HV�PRWHXUV�VXUDOLPHQWpV�RQW�GHV� UDSSRUWV�YROXPpWULTXHV�SOXV� IDLEOH� �WDX[�GH�FRPSUHVVLRQ� IDLEOH�VDQV�VXUDOLPHQWDWLRQ���
GpILQLV�SRXU�OD�SOHLQH�FKDUJH�HW�PDO�DGDSWpV�j�XQH�ERQQH�FRPEXVWLRQ�j�IDLEOH�FKDUJH�

/
HQVHPEOH�GH�FHV�IDFWHXUV�FRQGXLW�j�XQ�HQFUDVVHPHQW�GX�PRWHXU�HW�HQ�SDUWLFXOLHU�GH�OD�VHJPHQWDWLRQ�HW�GHV�VRXSDSHV�TXL�FRQGXLW�
j��

� XQH�DFFpOpUDWLRQ�GH�O¶XVXUH�HW�XQ�JODoDJH�GHV�FKHPLVHV�GHV�F\OLQGUHV �
� XQH�SHUWH�G
pWDQFKpLWp�GHV�SRUWpHV�HW�SDUIRLV�OH�JRPPDJH�GHV�WLJHV�GHV�VRXSDSHV�

(Q�FRQVpTXHQFH��O
H[SORLWDWLRQ�GH�WRXW�PRWHXU�VXUDOLPHQWp�HQ�IDLEOH�FKDUJH����j������ORUV�GHV�HVVDLV�RX�HQ�XWLOLVDWLRQ�QRUPDOH��QH�
SHXW�TX
DYRLU�GHV�UpSHUFXVVLRQV�QpIDVWHV�VXU�OH�ERQ�IRQFWLRQQHPHQW�G
XQ�PRWHXU�HW�VD�GXUpH�GH�YLH��/HV�pFKHORQV�GH�PDLQWHQDQFH�
GHYURQW�rWUH� UDFFRXUFLV�SRXU�DFFRPSDJQHU� OHV�FRQGLWLRQV�VpYqUHV�GH� IRQFWLRQQHPHQW��/H� UDFFRXUFLVVHPHQW�GHV�HVSDFHPHQWV�GH�
YLGDQJH�SHUPHW��HQWUH�DXWUHV��GH�UHQRXYHOHU�SOXV�VRXYHQW�O
KXLOH�TXL�D�WHQGDQFH�j�V
HQFUDVVHU�G
LPEU�OpV�HW�VH�SROOXHU�GH�FRPEXVWLEOH��
/
DGMRQFWLRQ�G
XQH�UpVLVWDQFH�GH�EDOODVW�HVW�JpQpUDOHPHQW�HPSOR\p�SRXU�OLPLWHU�OHV�SKDVHV�j�IDLEOH�FKDUJH�HW�SHUPHWWUH�SpULRGLTXHPHQW�
G
DWWHLQGUH�OD�SOHLQH�FKDUJH�QpFHVVDLUH�SRXU�GpFUDVVHU�OH�PRWHXU��

(QILQ��ORUV�GH�IRQFWLRQQHPHQW�HQ�VRXV�FKDUJH��QRXV�FRQVHLOORQV�G
rWUH�YLJLODQW�SRXU�FH TXL�FRQFHUQH�OH�FLUFXLW�GH�UHQLIODUG�G¶KXLOH�HW�
SOXV�SDUWLFXOLqUHPHQW�SRXU�OHV�PRWHXUV�TXL�RQW�OD�PLVH�j�O¶DLU�OLEUH�GX�FDUWHU�PRWHXU�FRQQHFWpH�j�O¶HQWUpH�GX�WXUERFRPSUHVVHXU��ULVTXH�
G¶DEVRUSWLRQ�G¶KXLOH�RX�GH�YDSHXUV�G¶KXLOH�HW�DFFpOpUDWLRQ�GX�UpJLPH�GX�PRWHXU��

����� 3UHQGUH�GHV�PHVXUHV�GH�VpFXULWp�GXUDQW�OH�IRQFWLRQQHPHQW

5,648(6�'¶$&&,'(176�*5$9(6

8Q�JURXSH�pOHFWURJqQH�HQ�IRQFWLRQQHPHQW�UHSUpVHQWH�XQ�GDQJHU��$XFXQH�RSpUDWLRQ�GH�PDLQWHQDQFH�
QH�GRLW�rWUH�HIIHFWXpH�VXU�OH�JURXSH�pOHFWURJqQH�SHQGDQW�VRQ�IRQFWLRQQHPHQW��

'$1*(5

6XU�OHV�JURXSHV�pOHFWURJqQHV�GH�SURGXFWLRQ��SDU�H[HPSOH�FRQWHQHXU�GH�W\SH &38���RX�&38���RX�JURXSH�pOHFWURJqQH�VSpFLILTXH���
OH�FKDQJHPHQW�GHV� ILOWUHV�j�FDUEXUDQW�DPRQW�� IL[pV�VXU� OD� IDFH� LQWHUQH�GHV�SRUWHV� ODWpUDOHV��SHXW�rWUH� IDLW�JURXSH�pOHFWURJqQH�HQ�
IRQFWLRQQHPHQW��3RXU�FHV�RSpUDWLRQV�SDUWLFXOLqUHV��SUpYXHV�PDLV�H[FHSWLRQQHOOHV��SUHQGUH�WRXWHV�OHV�PHVXUHV�GH�VpFXULWp�QpFHVVDLUHV�
GH�PDQLqUH�j�pYLWHU�WRXW�DFFLGHQW��QRWDPPHQW �

� 3RUWHU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOV�QpFHVVDLUHV�

� 5HSpUHU�DYDQW�O¶RSpUDWLRQ�WRXV�OHV�GDQJHUV�SRWHQWLHOV��SLqFHV�WRXUQDQWHV��SDUWLHV�FKDXGHV� HWF��

� 5HSpUHU�O¶DUUrW�G¶XUJHQFH�HW�V¶DVVXUHU�TX¶LO�HVW�DFWLRQQDEOH�IDFLOHPHQW�j�WRXW�PRPHQW�GH�O¶RSpUDWLRQ��SDU�O¶RSpUDWHXU�RX�SDU�
XQH�DXWUH�SHUVRQQH��

� 5HPSODFHU� OHV� ILOWUHV�XQ�j�XQ�� HQ� FRXSDQW� O¶DUULYpH�GX�FDUEXUDQW� DX� IXU� HW�j�PHVXUH� VXU�FKDTXH� ILOWUH�� HQ� UpFXSpUDQW� OH�
FDUEXUDQW�GDQV�XQ�UpFLSLHQW�SUpYX�j�FHW�HIIHW��

3DU�DLOOHXUV��GXUDQW�OH�IRQFWLRQQHPHQW�GX�JURXSH�pOHFWURJqQH��OH�FRQWHQHXU�SHXW�rWUH�HQ�OpJqUH�VXUSUHVVLRQ�RX�GpSUHVVLRQ��DVSLUDWLRQ�
RX�LQVXIIODWLRQ�LPSRUWDQWH�G¶DLU�SDU�OHV�YHQWLODWHXUV�GH�UHIURLGLVVHPHQW�VHORQ�OHV�FRQILJXUDWLRQV���&H�SURFHVVXV�QRUPDO�SHXW�DPHQHU�
VRLW�j�XQH�RXYHUWXUH�H[WpULHXUH�GHV�SRUWHV�ODWpUDOHV�OpJqUHPHQW�SOXV�EUXVTXH�ORUVTXH�OH�JURXSH�pOHFWURJqQH�HVW�HQ�IRQFWLRQQHPHQW�
�OHV�RXYULU�DYHF�SUXGHQFH�HW�XQLTXHPHQW�ORUVTXH�QpFHVVDLUH���VRLW�j�XQH�IHUPHWXUH�LQRSLQpH�GHV�SRUWHV�HW�j�OHXU�RXYHUWXUH�SOXV�GLIILFLOH�
GH�O¶LQWpULHXU��GDQV�FH�FDV��VWRSSHU�OH�JURXSH�pOHFWURJqQH�j�O¶DLGH�GH�O¶DUUrW�G¶XUJHQFH��

��� $UUrWHU�OH�JURXSH�pOHFWURJqQH

/D�SURFpGXUH�G¶DUUrW�GLIIqUH�VHORQ�OHV�FRQILJXUDWLRQV�GHV�JURXSHV�pOHFWURJqQHV�HW�OHXU�LQWpJUDWLRQ�GDQV�O¶LQVWDOODWLRQ�

'DQV�WRXV�OHV�FDV �

� /¶DSSXL�VXU�O¶DUUrW�G¶XUJHQFH�SRXU�VWRSSHU�OH�JURXSH�pOHFWURJqQH�GRLW�rWUH�UpVHUYp�SRXU�OHV�FDV�H[FHSWLRQQHOV�PHWWDQW�HQ�MHX�
OD�VpFXULWp�GHV�SHUVRQQHV�

� 'LPLQXHU SURJUHVVLYHPHQW� OD� FKDUJH� GHPDQGpH� DX� JURXSH� pOHFWURJqQH� HW� ODLVVHU� OH� JURXSH� pOHFWURJqQH� WRXUQHU� j� YLGH�
�����GH�FKDUJH��XQH�GL]DLQH�GH�PLQXWHV�DYDQW�GH�O¶DUUrWHU�

3RXU�OHV�JURXSHV�pOHFWURJqQHV�pTXLSpV�GH�FRIIUHWV�GH�FRPPDQGH��VH�UHSRUWHU�DX�PDQXHO�G¶XWLOLVDWLRQ�GX�FRIIUHW�GH�FRPPDQGH�SRXU�
OHV�H[SOLFDWLRQV�VXU�OHV�PRGHV�G¶DUUrW�PDQXHO�RX�DXWRPDWLTXH�DLQVL�TXH�OHV�FRQILJXUDWLRQV�DVVRFLpHV��3RXU�WRXWH�TXHVWLRQ��IDLUH�DSSHO�
j�O¶DJHQW�OH�SOXV�SURFKH�
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� 0DLQWHQDQFH

5,648(6�'¶$&&,'(176�*5$9(6

/HV�RSpUDWLRQV�GH�PDLQWHQDQFH�GRLYHQW�rWUH�HIIHFWXpHV �
� GDQV�GHV�FRQGLWLRQV�GH�OXPLQRVLWp�VXIILVDQWH�
� JURXSH�pOHFWURJqQH�j�O¶DUUrW�HW�PRWHXU�IURLG�
� EDWWHULH�GH�GpPDUUDJH�GpFRQQHFWpH��
� FRXS�GH�SRLQW�G¶DUUrW�G¶XUJHQFH�HQFOHQFKp�'$1*(5

$YDQW� WRXWH�RSpUDWLRQ��SUHQGUH�FRQQDLVVDQFH�GHV�FRQVLJQHV�GH�VpFXULWp��9HLOOHU�j�FH�TXH� WRXV� OHV� UpJODJHV�HW� UpSDUDWLRQV�VRLHQW�
HIIHFWXpV�SDU�GX�SHUVRQQHO�D\DQW�UHoX�XQH�IRUPDWLRQ�DSSURSULpH��1RV�DJHQWV�SRVVqGHQW�FHWWH�TXDOLILFDWLRQ�HW�SHXYHQW�UpSRQGUH� j�
WRXWHV�OHV�TXHVWLRQV��,OV�VRQW�DXVVL�j�PrPH�GH�IRXUQLU�GHV�SLqFHV�GpWDFKpHV�HW�G¶DXWUHV�VHUYLFHV�HW�LOV�GLVSRVHQW�GH�SHUVRQQHO�IRUPp�
SRXU�DVVXUHU�O¶HQWUHWLHQ��OD�PDLQWHQDQFH�FRUUHFWLYH�HW�SUpYHQWLYH�RX�HQFRUH�OD�UpIHFWLRQ�FRPSOqWH�GHV�JURXSHV�pOHFWURJqQHV�

��� 3ODQV�GH�PDLQWHQDQFH

/
H[SORLWDQW�GRLW�V
DVVXUHU�TXH�VRQ�LQVWDOODWLRQ�HVW�HQ�SHUPDQHQFH�HQ�pWDW�GH�IRQFWLRQQHU �

� (IIHFWXHU�OHV�RSpUDWLRQV�GH�PDLQWHQDQFH�SUpYXHV�GDQV�OD�GRFXPHQWDWLRQ�IRXUQLH�DYHF�OH�JURXSH�pOHFWURJqQH

� (IIHFWXHU�GHV�YpULILFDWLRQV�HW�HVVDLV�SpULRGLTXHV�SHUPHWWDQW�GH�V
DVVXUHU�GX�ERQ�IRQFWLRQQHPHQW�GH�O
LQVWDOODWLRQ�

&HV�PDLQWHQDQFHV��YpULILFDWLRQV�HW�HVVDLV�UpJXOLHUV�GRLYHQW�GRQQHU�OLHX�j�OD�WHQXH�GH�UHJLVWUHV�GH�FRQWU{OH�FRPSRUWDQW�OHV�LQIRUPDWLRQV�
VXLYDQWHV ��SpULRGLFLWp��QDWXUH�GHV�LQWHUYHQWLRQV��YLVLWHV�HW�RX�HVVDLV�UpDOLVpV��GDWH�HW�KHXUH�G
H[pFXWLRQ��FRPSWH�UHQGX�G
RSpUDWLRQV��
QRP�HW�VLJQDWXUH�GH�O
LQWHUYHQDQW�
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0*6B���B)5 B���������������� �����������B�B� 6HFWLRQB� B0DLQWHQDQFH ���

����� %kWLU�XQ�SODQ�GH�PDLQWHQDQFH�DGDSWp

/HV� SODQV� GH� PDLQWHQDQFH� �WDEOHDX[� GH� PDLQWHQDQFH� SpULRGLTXH�� VRQW� GpILQLV� GDQV� OHV� GRFXPHQWDWLRQV�
UHVSHFWLYHV��PDQXHO�G¶HQWUHWLHQ��GHV�PRWHXUV��GHV�DOWHUQDWHXUV�HW�GH�FHUWDLQV�pTXLSHPHQWV�FRPSOpPHQWDLUHV��
(Q� UqJOH� JpQpUDOH�� FHV� SODQV� GLVWLQJXHQW� O¶XWLOLVDWLRQ� HQ� IRQFWLRQQHPHQW� FRQWLQX� GH� O¶XWLOLVDWLRQ� HQ�
IRQFWLRQQHPHQW�VHFRXUV��,OV�WLHQQHQW�SDU�DLOOHXUV�FRPSWH�GHV�LQJUpGLHQWV�XWLOLVpV��WHQHXU�HQ�VRXIUH�GX�JDVRLO�
RX�TXDOLWp�GH�O¶KXLOH�GH�OXEULILFDWLRQ�SDU�H[HPSOH��

(Q� SUHQDQW� HQ� FRPSWH� OD� FRQILJXUDWLRQ� GH� O¶LQVWDOODWLRQ�� GX�JURXSH� pOHFWURJqQH� HW� O¶HQVHPEOH� GHV�
pTXLSHPHQWV��DGDSWHU OH�SODQ�GH�PDLQWHQDQFH�SURSRVp�

6H� UpIpUHU�HQ�SULRULWp�DX[�SUpFRQLVDWLRQV�FRQVWUXFWHXUV��HW�VH�FRQIRUPHU�j� OHXUV� UqJOHV�G
HQWUHWLHQ�
ORUVTXH�OHV�RSpUDWLRQV�VRQW�UpDOLVDEOHV�

/HV�RSpUDWLRQV�FL�GHVVRXV�FRQVWLWXHQW�XQ�FRPSOpPHQW�DX[�SUpFRQLVDWLRQV�FRQVWUXFWHXUV��(Q�FDV�GH�
GRXWH��FRQWDFWHU�XQ�GH�QRV�DJHQWV�

$77(17,21

,O�HVW�SDU�H[HPSOH�UHFRPPDQGp�G¶HIIHFWXHU�OHV�YpULILFDWLRQV�VXLYDQWHV��OLVWH�QRQ�H[KDXVWLYH� ��

)LFKH�GH�ERQ�XVDJH����[�SDU�PRLV� 5HPDUTXHV

6XU�O¶HQVHPEOH�GH�O¶LQVWDOODWLRQ

&RQWU{OHU�O
pWDW�GH�SURSUHWp

&RQWU{OHU�O
DEVHQFH�GH�IXLWH

&RQWU{OHU�OH�GpJDJHPHQW�GHV�HQWUpHV�HW�VRUWLHV�G¶DLU

&RQWU{OHU�OHV�IL[DWLRQV�HW�UDFFRUGHPHQWV

&RQWU{OHU�O
DEVHQFH�G
DODUPHV�HW�GpIDXWV�VXU�OHV�DIILFKHXUV�HW�RX�FRIIUHW�GH�FRPPDQGH�j�OD�PLVH�
VRXV�WHQVLRQ���

&RQWU{OHU�O
DEVHQFH�GH�FRUURVLRQ�W{OHULH�HW�OD�SUpVHQFH�GHV�DXWRFROODQWV�UHODWLIV�j�OD�VpFXULWp

&LUFXLW�FRPEXVWLEOH

&RQWU{OHU�OH�QLYHDX�GH�FRPEXVWLEOH�GDQV�OD�FXYH�H[WpULHXUH�HW�GDQV�OH�UpVHUYRLU�MRXUQDOLHU

&RQWU{OHU�OH�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�UHPSOLVVDJH�DXWRPDWLTXH�GX�UpVHUYRLU�MRXUQDOLHU���

3XUJHU�GH�O¶HDX�HW�GHV�VpGLPHQWV�GHV�UpVHUYRLUV�HW�ILOWUH�V��j�FRPEXVWLEOH��VXLYDQW�pTXLSHPHQW�

&RQWU{OHU�OH�IRQFWLRQQHPHQW�GH�OD�YDQQH�GH�FRXSXUH�GH�O¶DOLPHQWDWLRQ�HQ�FRPEXVWLEOH�UpVHUYpH�
DX[�VHUYLFHV�GH�VHFRXUV��XQLTXHPHQW�ORUVTXH�OH�JURXSH�pOHFWURJqQH�HVW�j�O¶DUUrW�

&LUFXLWV�GH�SUpFKDXIIDJH

&RQWU{OHU�OH�IRQFWLRQQHPHQW�GX��GHV��SUpFKDXIIDJH�V����

&LUFXLW�G¶DLU�FRPSULPp��VXLYDQW�pTXLSHPHQW��VH�UpIHUHU�DX[�GRFXPHQWDWLRQV�
FRQVWUXFWHXUV�

&RQWU{OHU�OD�SUHVVLRQ�G¶DLU�GDQV�OHV�ERXWHLOOHV�G
DLU�FRPSULPp�GX�FLUFXLW�G
DLU

3XUJHU�O¶HDX�HW�OHV�LPSXUHWpV�GDQV�OHV�ERXWHLOOHV

&LUFXLW�G¶KXLOH

&RQWU{OHU�OH�QLYHDX�G¶KXLOH�FDUWHU�PRWHXU

&RQWU{OHU�OH�QLYHDX�G¶KXLOH�GX�UpVHUYRLU�G¶DSSRLQW��VXLYDQW�pTXLSHPHQW�

&RQWU{OHU�OH�IRQFWLRQQHPHQW�GX�V\VWqPH�G¶DSSRLQW�DXWRPDWLTXH��VXLYDQW�pTXLSHPHQW����

&LUFXLW�GH�UHIURLGLVVHPHQW

&RQWU{OHU�OH�QLYHDX�GX�OLTXLGH�GH�UHIURLGLVVHPHQW

&RQWU{OHU�OH�GHJUp�GH�SURWHFWLRQ�FRQWUH�OH�JHO�GX�OLTXLGH�GH�UHIURLGLVVHPHQW

&RQWU{OHU�O
pWDW�GH�SURSUHWp��HQFUDVVHPHQW��GHV�QLGV�G¶DEHLOOHV

(FKDSSHPHQW��VXLYDQW�pTXLSHPHQW�

3XUJHU�OHV�FRQGHQVDWV�GH�OD�OLJQH�G
pFKDSSHPHQW

���&RQWU{OH�YLVXHO�j�HIIHFWXHU�ORUV�GHV�HVVDLV�SpULRGLTXHV
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,O�HVW�pJDOHPHQW�UHFRPPDQGp�GH�EkWLU��HQ�O¶DGDSWDQW��XQ�pFKpDQFLHU�UHSUHQDQW�OD�WUDPH�FL�GHVVRXV �

7$%/($8�'(�%21�86$*(
6H�UpIpUHU�j�OD�GRFXPHQWDWLRQ�FRQVWUXFWHXU�SRXU�OHV�RSpUDWLRQV�G
HQWUHWLHQ�VSpFLILTXHV

23(5$7,216
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*5283(�(/(&752*(1(

(VVDL�HQ�FKDUJH�j�����PLQL�GH� OD�SXLVVDQFH�QRPLQDOH��LGpDOHPHQW�������
SHQGDQW���KHXUH DSUqV�VWDELOLVDWLRQ�GHV�SDUDPqWUHV�����HW�FRQWU{OHV�DVVRFLpV
�5DSSHO���1H�VH�VXEVWLWXH�SDV�DX[�SUpFRQLVDWLRQV�FRQVWUXFWHXUV�

� �P

&RQWU{OHU�O
DEVHQFH�GH�IXLWHV � �P ; ; ;

&RQWU{OHU�YLVXHOOHPHQW�O
pWDW�JpQpUDO � �P ; ; ;

&RQWU{OHU�O
LQGLFDWHXU�GH�FROPDWDJH�GX��GHV��ILOWUH�V��j�DLU��VL�pTXLSp� � �P ; ; ;

&RQWU{OHU�O
pWDW�HW�OHV�FRQQH[LRQV�GHV�GXULWHV�HW�GHV�IOH[LEOHV � �P ; ; ;

1HWWR\HU�OH�JURXSH�pOHFWURJqQH � �P ;

1HWWR\HU�DYHF�GH�O
DLU�FRPSULPp�EDVVH�SUHVVLRQ�OHV�UHODLV�HW�OHV�FRQWDFWHXUV � �P ;

&RQWU{OHU�O
pWDW�HW�OHV�FRQQH[LRQV�GHV�pTXLSHPHQWV�pOHFWULTXHV � �P ; ; ;

&RQWU{OHU�O
pWDW�GHV�FRXUURLHV�G
HQWUDLQHPHQW � �D ; ; ;

&RQWU{OHU�HW�UHVVHUUHU�OHV�IL[DWLRQV � �D ; ; ;

(IIHFWXHU�OH�WHVW�GX�UHODLV�GLIIpUHQWLHO���� � �D ;

&217(1(85

&RQWU{OHU� HW� SXUJHU� VL� EHVRLQ� OHV� ILOWUHV� FDUEXUDQW� SpULSKpULTXHV� DX�[��
JURXSH�V��pOHFWURJqQH�V�

� �P ; ; ; ;

5HPSODFHU�OHV�ILOWUHV�FDUEXUDQW�SpULSKpULTXHV�DX�[��JURXSH�V��pOHFWURJqQH�V� � �D ;

&RQWU{OHU�O
pWDW�HW�OD�SURSUHWp�GHV�GLVSRVLWLIV�G
HQWUpHV�HW�GH�VRUWLHV�G
DLU � �P ; ; ;

&RQWU{OHU�O
pWDW�HW�OD�SURSUHWp�GHV�UDGLDWHXUV � �D ;

&RQWU{OHU�O
pWDW�HW�OD�SURSUHWp�GHV�SLqJHV�j�VRQ� � �D ;

%$77(5,(6

&RQWU{OHU� OH� V\VWqPH� GH� FKDUJH� HW� O
pWDW� GH� FKDUJH� GHV� EDWWHULHV� GH�
GpPDUUDJH��GH�WpOpFRPPDQGH

� �P ; ;

(IIHFWXHU�O
HQWUHWLHQ�GHV�EDWWHULHV��GpPDUUDJH�HW�WpOpFRPPDQGH�VL�pTXLSp� � �D ;

&,5&8,7�(&+$33(0(17

&RQWU{OHU� OD� WHQXH� GHV� pOpPHQWV� �WHQXH� PpFDQLTXH� HW� DOWpUDWLRQ� GHV�
PDWpULDX[�

� �D ;

&RQWU{OHU� OH� VHUUDJH� GHV� GLIIpUHQWHV� IL[DWLRQV� �IL[DWLRQ� VXSSRUW�� FKDUSHQWH��
EULGDJH�GX�RX�GHV�VLOHQFLHX[��

� �D ;

1HWWR\HU�OH�SDUH�pWLQFHOOHV�VL�OH�JURXSH�pOHFWURJqQH�HQ�HVW�pTXLSp � �D ;

&RQWU{OHU�OHV�FDWDO\VHXUV�VL�OHV�VLOHQFLHX[�HQ�VRQW�pTXLSpV � �D ;

9(17,/$7(85�

1HWWR\HU�HW�FRQWU{OHU�O
pWDW�GX�YHQWLODWHXU � �D ;

&RQWU{OHU� OD� IL[DWLRQ� GHV� JULOOHV� GH� SURWHFWLRQ�SDUH�YRODWLOHV� HW� O
DEVHQFH
G
REVWDFOHV�

� �D ;

&RQWU{OHU�O
DEVHQFH�G
XVXUH�DQRUPDOH�GX�PRWHXU�GH�VLJQH�GH�VXUFKDXIIH � �D ;

$(525()52,',66(85

3XUJHU�OHV�PRWHXUV�pTXLSpV�GH�WURXV�GH�SXUJH � �P ;

&RQWU{OHU�O
pWDW�HW�OD�SURSUHWp�GHV�EDWWHULHV�GH�UHIURLGLVVHPHQW � �D ;

&RQWU{OHU�O
pWDW�HW�OHV FRQQH[LRQV�GHV�pTXLSHPHQWV�pOHFWULTXHV � �D ;

&RQWU{OHU�WRXWH�OD�ERXORQQHULH�DSSDUHQWH � �D ;
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7$%/($8�'(�%21�86$*(
6H�UpIpUHU�j�OD�GRFXPHQWDWLRQ�FRQVWUXFWHXU�SRXU�OHV�RSpUDWLRQV�G
HQWUHWLHQ�VSpFLILTXHV
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&RQWU{OHU�O
pWDW�JpQpUDO�GX�YpKLFXOH � �P ; ; ;

&RQWU{OHU�OD�SUHVVLRQ�GHV�SQHXPDWLTXHV � �P ; ; ;

&RQWU{OHU�OH�VHUUDJH�GHV�pFURXV�GH�URXHV � �P ; ; ;

&RQWU{OHU�O
HIILFDFLWp�GX�IUHLQ�DXWRPDWLTXH � �P ;

&RQWU{OHU�O
HIILFDFLWp�GX�IUHLQ�GH�SDUF � �P ;

&RQWU{OHU�OH�UpJODJH�HW�OD�UpSDUWLWLRQ�GX�IUHLQDJH�VXU�WRXWHV�OHV�URXHV � �P ;

&RQWU{OHU�OHV�JOLVVLqUHV�HW�OHV�DUWLFXODWLRQV�GH�OD�FRPPDQGH�GH�IUHLQDJH � �P ;

&RQWU{OHU�OHV�EpTXLOOHV � �P ;

/XEULILHU�RX�JUDLVVHU�OHV�SLqFHV�PRELOHV�GX�GLVSRVLWLI�G
DFFRXSOHPHQW � �P ;

&RQWU{OHU�O
XVXUH�GHV�JDUQLWXUHV�GH IUHLQV�HW�GHV�WDPERXUV � �D ;

&RQWU{OHU�O
DEVHQFH�GH�MHX�DX�QLYHDX�GHV�PR\HX[ � �D ;

&RQWU{OHU�OH�MHX�GDQV�OH�WXEH�GH�WUDFWLRQ � �D ;

&RQWU{OHU�OH�MHX�GH�OD�ERvWH�j�URWXOH�RX�GH�O¶DQQHDX � �D ;

*UDLVVHU�OHV�JOLVVLqUHV�HW�DUWLFXODWLRQV�GH�OD�FRPPDQGH�GH�IUHLQDJH � �D ;

*UDLVVHU�OHV�EpTXLOOHV�HW�WLJH�GH�URXH�MRFNH\ � �D ;

�������� �2SpUDWHXU����� �6SpFLDOLVWH��PpFDQLTXH������ �6SpFLDOLVWH��pOHFWULFLWp��

������(VVDL�j�UpDOLVHU�VL�OH�JURXSH�pOHFWURJqQH�Q
D�SDV�IRQFWLRQQp�j�����GH�FKDUJH�GHSXLV���PRLV�

������&RQWDFWHU�XQ�GH�QRV�DJHQWV�

A5(2)-52
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��� (VVDLV�GHV�JURXSHV�pOHFWURJqQHV

5HPDUTXHV�VXU�OH�IRQFWLRQQHPHQW�VDQV�FKDUJH��j�YLGH��HW�HQ�VRXV�FKDUJH

/RUV�G¶XQ�IRQFWLRQQHPHQW�VDQV�FKDUJH�RX�j�IDLEOH�FKDUJH���j�����GH�OD�SXLVVDQFH�QRPLQDOH��OHV�FRQGLWLRQV�GH�IRQFWLRQQHPHQW�QH�
SHUPHWWHQW�SDV�DX�PRWHXU�G¶rWUH�GDQV�OHV�FRQGLWLRQV�RSWLPDOHV��/HV�SULQFLSDOHV�FDXVHV�VRQW�OHV�VXLYDQWHV��

� /H�IDLEOH�YROXPH�GH�FRPEXVWLEOH�EU�Op�GDQV� OD�FKDPEUH�GH�FRPEXVWLRQ�HQJHQGUH�XQH�FRPEXVWLRQ� LQFRPSOqWH �� O
pQHUJLH�
WKHUPLTXH�TXL�HQ�UpVXOWH�QH�SHUPHW�SDV�G
DWWHLQGUH�OD�WHPSpUDWXUH�RSWLPDOH�GH�IRQFWLRQQHPHQW�GX�PRWHXU�

� /HV�PRWHXUV�VXUDOLPHQWpV�RQW�GHV� UDSSRUWV�YROXPpWULTXHV�SOXV�IDLEOH� �WDX[�GH�FRPSUHVVLRQ� IDLEOH�VDQV�VXUDOLPHQWDWLRQ���
GpILQLV�SRXU�OD�SOHLQH�FKDUJH�HW�PDO�DGDSWpV�j�XQH�ERQQH�FRPEXVWLRQ�j�IDLEOH�FKDUJH�

/
HQVHPEOH�GH�FHV�IDFWHXUV�FRQGXLW�j�XQ�HQFUDVVHPHQW�GX�PRWHXU�HW�HQ�SDUWLFXOLHU�GH�OD�VHJPHQWDWLRQ�HW�GHV�VRXSDSHV�TXL�FRQGXLW�
j��

� XQH�DFFpOpUDWLRQ GH�O¶XVXUH�HW�XQ�JODoDJH�GHV�FKHPLVHV�GHV�F\OLQGUHV �

� XQH�SHUWH�G
pWDQFKpLWp�GHV�SRUWpHV�HW�SDUIRLV�OH�JRPPDJH�GHV�WLJHV�GHV�VRXSDSHV�

(Q�FRQVpTXHQFH��O
H[SORLWDWLRQ�GH�WRXW�PRWHXU�VXUDOLPHQWp�HQ�IDLEOH�FKDUJH����j������ORUV�GHV�HVVDLV�RX�HQ�XWLOLVDWLRQ�QRUPDOH��QH�
SHXW�TX
DYRLU�GHV�UpSHUFXVVLRQV�QpIDVWHV�VXU�OH�ERQ�IRQFWLRQQHPHQW�G
XQ�PRWHXU�HW�VD�GXUpH�GH�YLH��/HV�pFKHORQV�GH�PDLQWHQDQFH�
GHYURQW�rWUH� UDFFRXUFLV�SRXU�DFFRPSDJQHU� OHV�FRQGLWLRQV�VpYqUHV�GH� IRQFWLRQQHPHQW��/H� UDFFRXUFLVVHPHQW�GHV�HVSDFHPHQWV�GH�
YLGDQJH�SHUPHW��HQWUH�DXWUHV��GH�UHQRXYHOHU�SOXV�VRXYHQW�O
KXLOH�TXL�D�WHQGDQFH�j�V
HQFUDVVHU�G
LPEU�OpV�HW�VH�SROOXHU�GH�FRPEXVWLEOH��
/
DGMRQFWLRQ�G
XQH�UpVLVWDQFH�GH�EDOODVW�HVW�JpQpUDOHPHQW�HPSOR\p�SRXU�OLPLWHU�OHV�SKDVHV�j�IDLEOH�FKDUJH�HW�SHUPHWWUH�SpULRGLTXHPHQW�
G
DWWHLQGUH�OD�SOHLQH�FKDUJH�QpFHVVDLUH�SRXU�GpFUDVVHU�OH�PRWHXU��

(QILQ��ORUV�GH�IRQFWLRQQHPHQW�HQ�VRXV�FKDUJH��QRXV�FRQVHLOORQV�G
rWUH�YLJLODQW�SRXU�FH�TXL�FRQFHUQH�OH�FLUFXLW�GH�UHQLIODUG�G ¶KXLOH�HW�
SOXV�SDUWLFXOLqUHPHQW�SRXU�OHV�PRWHXUV�TXL�RQW�OD�PLVH�j�O¶DLU�OLEUH�GX�FDUWHU�PRWHXU�FRQQHFWpH�j�O¶HQWUpH�GX�WXUERFRPSUHVVHXU��ULVTXH�
G¶DEVRUSWLRQ�G¶KXLOH�RX�GH�YDSHXUV�G¶KXLOH�HW�DFFpOpUDWLRQ�GX�UpJLPH�GX�PRWHXU��

(VVDLV�HQ�FKDUJH

,O�HVW�UHFRPPDQGp�G¶HIIHFWXHU�XQ�HVVDL�HQ�FKDUJH�GX�JURXSH pOHFWURJqQH�PHQVXHOOHPHQW�SHQGDQW�XQH�GXUpH�G¶HQYLURQ���KHXUH�DSUqV�
VWDELOLVDWLRQ�GHV�SDUDPqWUHV�

/D�FKDUJH�GHYUD�rWUH�VXSpULHXUH�j������GH�OD�SXLVVDQFH�QRPLQDOH��LGpDOHPHQW�������SRXU�JDUDQWLU�XQ�GpFUDVVDJH�GX�PRWHXU�HW�DYRLU�
XQ�DSHUoX�FRQYHQDEOH�GX�IRQFWLRQQHPHQW�GX�JURXSH�pOHFWURJqQH�

(VVDLV�VDQV�FKDUJH��j�YLGH�

&HW�HVVDL�Q¶HVW�SDV�UHFRPPDQGp��LO�QH�GRLW�SDV�H[FpGHU����PLQXWHV�HW�QH�GRLW�SDV�rWUH�UpSpWp�VDQV�HVVDL�PHQVXHO�HQ�FKDUJH��&H W�
HVVDL�SHUPHW�XQLTXHPHQW�GH�FRQVWDWHU�OH�ERQ�GpPDUUDJH�GX�PRWHXU��,O�QH�SHUPHW�SDV�GH�YpULILHU�OH�ERQ�IRQFWLRQQHPHQW�GX�JURXSH�
pOHFWURJqQH�

(VVDLV�GHV�JURXSHV�pOHFWURJqQHV�VRXUFH�GH�VpFXULWp��QH�FRQFHUQH�TXH�OD�)UDQFH��&I��1)�(��������

3RXU�OHV�JURXSHV�pOHFWURJqQHV�VRXUFH�GH�VpFXULWp��*66���OHV�HVVDLV�VXLYDQWV�GRLYHQW�rWUH�UpDOLVpV �

� YpULILFDWLRQ�SpULRGLTXH�GHV�QLYHDX[�G
KXLOH��GH�OLTXLGH�GH�UHIURLGLVVHPHQW�HW�GH�FDUEXUDQW��GX�GLVSRVLWLI�GH�UpFKDXIIDJH�GX�
PRWHXU�HW�GH�O
pWDW�GH�OD�VRXUFH�XWLOLVpH�SRXU�OH�GpPDUUDJH��EDWWHULH�RX�DLU�FRPSULPp���SDU�H[HPSOH�WRXV�OHV�TXLQ]H�MRXUV��

� HVVDL�GH�GpPDUUDJH�DXWRPDWLTXH�DYHF�XQH�FKDUJH�PLQLPDOH�GH������GH�OD�SXLVVDQFH�QRPLQDOH�GX�JURXSH�pOHFWURJqQH�VXU�
XWLOLVDWLRQ�RX�VXU�UpVLVWDQFH�GH�EDOODVW��SDU�H[HPSOH�WRXV�OHV���PRLV��/RUV�GH�FHW�HVVDL��OD�YDQQH�GH�FRXSXUH�GH�O¶DOLPHQWDWLRQ�
HQ�FDUEXUDQW��UpVHUYpH�j�O¶XWLOLVDWLRQ�GHV�VHUYLFHV�GH�VHFRXUV��QH�GRLW�MDPDLV�rWUH�XWLOLVpH�ORUVTXH�OH�JURXSH�pOHFWURJqQH HVW�
HQ�IRQFWLRQQHPHQW�
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��� 1HWWR\HU�XQ�JURXSH�pOHFWURJqQH

8WLOLVDWLRQ�G
XQ�QHWWR\HXU�KDXWH�SUHVVLRQ��

� 1HWWR\HU�DYHF�XQH�SUHVVLRQ�G¶XWLOLVDWLRQ�LQIpULHXUH�j���� EDUV�

� 5HVSHFWHU�XQH�GLVWDQFH�PLQLPDOH�GH����j����FP�HQWUH�OD�EXVH�GX�QHWWR\HXU�HW�OD�VXUIDFH�j�QHWWR\HU�

� ,QWHUGLFWLRQ GH�QHWWR\HU�O
LQWpULHXU�GHV�FDSRWV�HW�GHV�FRQWHQHXUV�

� 1H�SDV�SXOYpULVHU�VXU�OHV�pTXLSHPHQWV�pOHFWULTXHV�H[WpULHXUV��%RUQLHUV��FRIIUHW�GH�FRPPDQGH��«��
$77(17,21

����� 1HWWR\HU�XQ�JURXSH�pOHFWURJqQH�DYHF�FDSRW�GH�SURWHFWLRQ

/¶pWDQFKpLWp�HQWUH�OH�FDSRW�HW�OH�FKkVVLV�HW�HQWUH�OH�FKkVVLV�HW�OH�EDF�GH�UpWHQWLRQ�HVW�DVVXUpH�DX�PR\HQ�G¶XQ�MRLQW��
5HPSODFHU�LPSpUDWLYHPHQW�FH�MRLQW�HQ�FDV�GH�GpPRQWDJH�GX�FDSRW�

$77(17,21

$ILQ�TXH�OD�SHLQWXUH�JDUGH�WRXWHV�VHV�SURSULpWpV�GH�SURWHFWLRQ��O¶XWLOLVDWHXU�HVW�WHQX�G¶HQWUHWHQLU�OHV�FDSRWV�HW�OHV�FKkVVLV�

������� )UpTXHQFH�GH�QHWWR\DJH

(IIHFWXHU�OH�QHWWR\DJH �

� DXWDQW�TXH�QpFHVVDLUH �

� WRXV�OHV���PRLV�DX�PLQLPXP �

� DSUqV�WRXW�WUDQVSRUW�PDULWLPH�

1HWWR\HU�SOXV�IUpTXHPPHQW�OHV�JURXSHV�pOHFWURJqQHV�V¶LOV�VRQW�LQVWDOOpV�GDQV�GHV�]RQHV�DUERUpHV�RX�HQ�DWPRVSKqUH�FRUURVLYH��RX�
V¶LOV�RQW�pWp�VDOLV�SDU�GHV�SRXVVLqUHV�RX�GHV�PDWLqUHV�RUJDQLTXHV��IHXLOOHV�HQ�GpFRPSRVLWLRQ��PRXVVHV��GpMHFWLRQV«�����
&RQWU{OHU�UpJXOLqUHPHQW�TXH�OHV�RULILFHV�GH�GUDLQDJH��FRQoXV�SRXU�O¶pYDFXDWLRQ�GHV�HDX[�GH�SOXLH�RX�GH�FRQGHQVDWLRQ��QH�VRQW�SDV�
ERXFKpV��(Q�FDV�G¶REWXUDWLRQ��O¶HDX�VWDJQDQWH�GpWpULRUH�OH�FDSRW�GH�SURWHFWLRQ�GX�JURXSH�pOHFWURJqQH�HW�SHXW�YHQLU�UHPSOLU�OH�EDF�GH�
UpWHQWLRQ��VL�pTXLSp��RSWLRQQHO��

������� 0RGH�RSpUDWRLUH�GH�QHWWR\DJH

1HWWR\HU�O¶LQWpULHXU�HW�O¶H[WpULHXU�GX�JURXSH�pOHFWURJqQH�UpJXOLqUHPHQW �

�� 2XYULU�OHV�SRUWHV�GX�JURXSH�pOHFWURJqQH�VL�QpFHVVDLUH�SXLV�GpSRVHU�OHV�SDQQHDX[�DPRYLEOHV��FRQVHUYHU�OHV�YLV�

�� 1HWWR\HU�O¶LQWpULHXU�GX�JURXSH�pOHFWURJqQH ��UHWLUHU�OHV�GpEULV�YpJpWDX[��IHXLOOHV�HW�GpWULWXV�pYHQWXHOOHPHQW�SUpVHQWV�HW�YpULILHU�
TXH�OHV�RULILFHV�GH�GUDLQDJH�VRQW�GpERXFKpV�

�� 5HPHWWUH�HQ�SODFH�OHV�SDQQHDX[�DPRYLEOHV�HQ�OHV�UHYLVVDQW�VRLJQHXVHPHQW�HW�UHIHUPHU�OHV�SRUWHV�GX�JURXSH�pOHFWURJqQH�OH�
FDV�pFKpDQW�

�� /DYHU� O¶H[WpULHXU� GX� JURXSH� pOHFWURJqQH� DYHF� XQ� DJHQW� OHVVLYLHO� �HDX� DGGLWLRQQpH� G¶XQ� GpWHUJHQW� GRX[�� H[�� VKDPSRLQJ�
DXWRPRELOH��

�� 5LQFHU�VRLJQHXVHPHQW�j�O¶HDX�GRXFH�FODLUH�SRXU�pOLPLQHU�WRXWH�WUDFH�GX�SURGXLW�GH�QHWWR\DJH�DYHF�XQH�SUHVVLRQ�G¶XWLOLVDWLRQ�
LQIpULHXUH�j���� EDUV��HQ�FDV�G¶XWLOLVDWLRQ�G¶XQ�QHWWR\HXU�j�KDXWH�SUHVVLRQ��UHVSHFWHU�XQH�GLVWDQFH�PLQLPDOH�GH����j����FP�
HQWUH�OD�EXVH�GX�QHWWR\HXU�HW�OD�VXUIDFH�j�QHWWR\HU��

�� 3RXU�OHV�JURXSHV�pOHFWURJqQHV�pTXLSpV�G¶XQ�EDF�GH�UpWHQWLRQ��SURFpGHU�j�OD�YLGDQJH�HQ�UpFXSpUDQW�OHV�IOXLGHV�HW��ORUVTXH�
FHOD�HVW�SRVVLEOH��YpULILHU�OH�ERQ�pWDW�HW�OH�IRQFWLRQQHPHQW�GX�FDSWHXU�GH�QLYHDX�KDXW�GX�EDF�GH�UpWHQWLRQ�

�� (VVX\HU�DYHF�XQ�FKLIIRQ�GRX[�HW�DEVRUEDQW�

/¶XWLOLVDWLRQ�G¶XQH�PRXVVH�QHWWR\DQWH�VXLYLH�G¶XQ�HVVX\DJH�DYHF�XQ�FKLIIRQ�GRX[�HW�DEVRUEDQW�HVW�pJDOHPHQW�SRVVLEOH��/HV�WkFKHV�RX�
VDOLVVXUHV�WHQDFHV�SHXYHQW�rWUH�pOLPLQpHV�DYHF�XQ�VROYDQW�DGDSWp��ZKLWH�VSLULW�RX�pTXLYDOHQW� SXLV�HVVX\pHV�DYHF�XQ�FKLIIRQ�GRX[�HW�
DEVRUEDQW�

7RXWH�UD\XUH�LPSRUWDQWH�GHYUD�IDLUH�O¶REMHW�G¶XQ�WUDLWHPHQW�FXUDWLI�SRXU�rWUH�pOLPLQpH��&H�WUDLWHPHQW�VHUD�UpDOLVp�SDU�XQ�SURIHVVLRQQHO�
FRPSpWHQW��

/¶HPSORL�G¶XQ�DEUDVLI�HVW�LQWHUGLW�

/HV�PRXVVHV�G¶LVRODWLRQ�VRQW�IUDJLOHV��SUHQGUH�JDUGH�j�QH�SDV�OHV�DELPHU�GXUDQW�O¶RSpUDWLRQ�

3HQGDQW�OH�QHWWR\DJH��YHLOOHU�j�FH�TXH�OHV�RULILFHV�GH�GUDLQDJH�VRLHQW�GpERXFKpV�
$77(17,21
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25,),&(6�'(�'5$,1$*(���1(�-$0$,6�2%785(5

6
DVVXUHU�TXH�WRXV� OHV�RULILFHV�GH�GUDLQDJH�VRQW�RSpUHQWV�� O
HDX�GRLW�SRXYRLU�V
pYDFXHU�j�O
H[WpULHXU�HQ�WRXWH�
FLUFRQVWDQFH�

$77(17,21
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3DQQHDX�DPRYLEOH
2ULILFHV�GH�GUDLQDJH

3DQQHDX�DPRYLEOH
2ULILFHV�GH�GUDLQDJH

2ULILFHV�GH�GUDLQDJH
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3DQQHDX�DPRYLEOH 2ULILFHV�GH�GUDLQDJH (QWUpHV�G¶DLU

3DQQHDX�DPRYLEOH

2ULILFHV�GH�GUDLQDJH

&
DS
R
WV
�0
�[
[

)LJXUH��� � 2ULILFHV�GH�GUDLQDJH�SRXU�OHV�JURXSHV�pOHFWURJqQHV�DYHF�FDSRW�GH�SURWHFWLRQ

3DQQHDX�DPRYLEOH 2ULILFH�GH�GUDLQDJH
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����� &LUFXLW�FDUEXUDQW

'$1*(5�'
,1&(1',(�(7�'
(;3/26,21��

/HV�FRPEXVWLEOHV�VRQW�LQIODPPDEOHV�
� (YLWHU�OH�IHX�RXYHUW��OHV�pWLQFHOOHV�pOHFWULTXHV�HW�OHV�VRXUFHV�G
DOOXPDJH�
� 1H�SDV�IXPHU�

*URXSH�pOHFWURJqQH�j�O¶DUUrW�HW�FRXLSH�EDWWHULH�RXYHUW�
'$1*(5

'H�JUDYHV�EOHVVXUHV�SHXYHQW�rWUH�RFFDVLRQQpHV�SDU�OD�SUpVHQFH�GH�FDUEXUDQW�KDXWH�SUHVVLRQ�
GDQV�OHV�FRQGXLWHV�GH�FDUEXUDQW�
1H�SDV�GpEUDQFKHU�OHV�FRQGXLWHV�GH�FDUEXUDQW�HQWUH�OD�SRPSH�j�FDUEXUDQW�HW�OHV�LQMHFWHXUV�
3XUJHU�XQLTXHPHQW�OH�FLUFXLW�G
DOLPHQWDWLRQ�DX�QLYHDX�GHV�ILOWUHV�j�FDUEXUDQW�
$YDQW�G¶LQWHUYHQLU��V¶DVVXUHU�TXH�OD�SUHVVLRQ�HVW�FKXWpH�GDQV�OH�FLUFXLW�'$1*(5

������� 3UpILOWUHV�FDUEXUDQW

'HV�ILOWUHV�FDUEXUDQWV�DGGLWLRQQHOV�VRQW�PRQWpV�VXU�FHUWDLQV�JURXSHV�pOHFWURJqQHV��(Q�SOXV�GHV�UHFRPPDQGDWLRQV� ILJXUDQW�GDQV�OHV�
PDQXHOV�G¶HQWUHWLHQ�GHV�PRWHXUV��ILOWUHV�PRQWpV�SDU�OHV�IDEULFDQWV�GHV�PRWHXUV���OHV�RSpUDWLRQV�GpFULWHV�GDQV�FH�SDUDJUDSKH�GRLYHQW�
rWUH�HIIHFWXpHV�

)LJXUH��� ��([HPSOHV�GH�SUpILOWUHV��FKDQJHPHQW�GH�ILOWUH�SDU�OH�ERO�

9$11( '¶,62/(0(17

&

'

%

$

)LJXUH��� ��([HPSOHV�GH�SUpILOWUHV��FKDQJHPHQW�GH�ILOWUH�SDU�OH�FRXYHUFOH�

$

%

$ ��),/75(
% ��-2,17
& ��385*(�'¶($8
' ��385*(�'¶$,5
( ��3203(�'¶$025d$*(
) ��&$37(85�'(�35(6(1&(�'¶($8

9$11(6�'¶,62/(0(17

$
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'
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��������� 0DLQWHQDQFH�GHV�SUpILOWUHV

/D� IUpTXHQFH� GH� FRQWU{OH� GH� OD� SUpVHQFH� G¶HDX� HW� GX� UHPSODFHPHQW� GH� O¶pOpPHQW� ILOWUDQW GpSHQG� GH� OD� TXDOLWp� HW� GX� QLYHDX� GH�
FRQWDPLQDQWV�GX�FDUEXUDQW�XWLOLVp�

(Q�XVDJH�FRXUDQW��OHV�SpULRGLFLWpV�VXLYDQWHV�SHXYHQW�rWUH�UHWHQXHV �
� &RQWU{OH�GH�OD�SUpVHQFH�G¶HDX �

x GDQV�OH�FDV�GH�SHUWH�GH�SXLVVDQFH �
x XQH�IRLV�SDU�MRXU��VL�QpFHVVDLUH�

� 5HPSODFHPHQW�GH�O¶pOpPHQW�ILOWUDQW HQ�PrPH�WHPSV�TXH�OH�ILOWUH�FDUEXUDQW�SULQFLSDO�

1RWD ��OD�SUpVHQFH�G¶HDX�GDQV�OH�ILOWUH�HVW�IDFLOH�j�FRQWU{OHU ��O¶HDX�D\DQW�XQH�GHQVLWp�SOXV�IRUWH�TXH�OH�FDUEXUDQW��HOOH�DSSDUDLW�G¶XQH�
GLIIpUHQWH�DX�IRQG�GX�ERO�WUDQVSDUHQW�

��������� 3XUJH�GH�O
HDX

�� $UUrWHU�OH�JURXSH�pOHFWURJqQH�HW�DWWHQGUH�TXH�OH�PRWHXU�VRLW�IURLG�SRXU�pYLWHU�WRXW�ULVTXH�G¶LQFHQGLH�
�� 6L�GHV�ILOWUHV�PRQWpV�HQ�VpULH�VRQW�pTXLSpV�G¶XQH�YDQQH�G¶LVROHPHQW��LVROHU�DOWHUQDWLYHPHQW�OH�ILOWUH�j�SXUJHU�
�� 3ODFHU�XQ UpFLSLHQW�DX�QLYHDX�GH�OD�SXUJH�G¶HDX�
�� 'pYLVVHU����WRXUV�HQYLURQ��OD�SXUJH�G¶HDX�GX�ERO�HW�OD�SXUJH�G¶DLU�GX�ILOWUH��VL�SUpVHQWH���9LGDQJHU�O¶HDX�
�� )HUPHU�OD�SXUJH�G¶HDX�HW�OD�SXUJH�G¶DLU�
�� 6¶DVVXUHU�GH�O¶pWDQFKpLWp�GHV�SXUJHV�

��������� 5HPSODFHPHQW�GX�ILOWUH

23(5$7,216�35(/,0,1$,5(6 �

�� $UUrWHU�OH�JURXSH�pOHFWURJqQH�HW�DWWHQGUH�TXH�OH�PRWHXU�VRLW�IURLG�SRXU�pYLWHU�WRXW�ULVTXH�G¶LQFHQGLH�
�� )HUPHU�OD�YDQQH�G¶LVROHPHQW�HQWUH�OH�UpVHUYRLU�HW�OH�ILOWUH�V¶LO�\�HQ�D�XQH�
�� 6L�GHV�ILOWUHV�PRQWpV�HQ�VpULH�VRQW�pTXLSpV�G¶XQH�YDQQH�G¶LVROHPHQW��LVROHU�DOWHUQDWLYHPHQW�OH�ILOWUH�j�UHPSODFHU�

352&('85(6�'(�35,1&,3(�3285�/(�5(03/$&(0(17�'8�),/75(

'H�PDQLqUH�JpQpUDOH��OD�SURFpGXUH�GH�UHPSODFHPHQW�DFFRPSDJQH�OH�ILOWUH�GH�UHFKDQJH�
6L�EHVRLQ�j�O¶LVVXH�GX�UHPSODFHPHQW��SXUJHU�OH�FLUFXLW�G¶DOLPHQWDWLRQ�FDUEXUDQW�

�HU FDV ��FKDQJHPHQW�GH�ILOWUH�SDU�OH�ERO

�� 2XYULU�OD�SXUJH�G¶DLU��VL�pTXLSp��
�� 3ODFHU�XQ�UpFLSLHQW�DSSURSULp�DX�QLYHDX�GH�OD�SXUJH�G¶HDX�SRXU�UpFXSpUHU�OH�FDUEXUDQW�
�� 'pYLVVHU����WRXUV�HQYLURQ��OD�SXUJH�G¶HDX�GX�ERO�HW�YLGDQJHU�OH�FDUEXUDQW�
�� 'pPRQWHU��j�OD�PDLQ�VL�SRVVLEOH��OHV�pOpPHQWV�QpFHVVDLUHV�SRXU�DFFpGHU�j�OD�FDUWRXFKH�ILOWUDQWH��0HWWUH�OD�FDUWRXFKH�

ILOWUDQWH�XVDJpH�DX�UHEXW�
�� 6¶DVVXUHU�GH�O¶LQWpJULWp�HW�GH�OD�SURSUHWp�GHV�pOpPHQWV��6XSSRUW�GH�ILOWUH��ERO��MRLQWV��«���5HPSODFHU�OHV�pOpPHQWV�GRXWHX[�
�� )HUPHU�OHV�SXUJHV�
�� /XEULILHU�OHV�MRLQWV�DYHF�GH�O¶KXLOH�RX�GX�FDUEXUDQW�HW�PHWWUH�HQ�SODFH�OD�FDUWRXFKH�ILOWUDQWH�QHXYH�
�� 5HPSOLU�OHV�pOpPHQWV�j�UHPRQWHU�DYHF�GX�FDUEXUDQW�SURSUH�
�� 6HUUHU�j�OD�PDLQ�O¶HQVHPEOH�VXU�OH�VXSSRUW�GH�ILOWUH�
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�qPH FDV ��FKDQJHPHQW�GH�ILOWUH�SDU�OH�FRXYHUFOH

������� 3XUJH�GX�FLUFXLW�G
DOLPHQWDWLRQ�FDUEXUDQW

/D�SURFpGXUH�G¶DPRUoDJH�GX�FLUFXLW�G¶DOLPHQWDWLRQ�HVW�JpQpUDOHPHQW�GpFULWH�GDQV�OH�PDQXHO�PRWRULVWH��VXLYUH�FHV�UHFRPPDQGDWLRQV�
/HV�PRWHXUV�pTXLSpV�GH�V\VWqPH�G¶DPRUoDJH�DXWRPDWLTXH�QH�QpFHVVLWHQW�SDV�G¶DPRUoDJH�PDQXHO�

352&('85(6�'(�35,1&,3(�'(�385*(�'8�&,5&8,7�'¶$/,0(17$7,21�&$5%85$17 �

�HU FDV � 6DQV�SRPSH�G¶DPRUoDJH��OD�VRXUFH�GH�FDUEXUDQW�GRLW�rWUH�SOXV�pOHYpH�TXH�O¶HQWUpH�GX�ILOWUH�

�� 3ODFHU�XQ�UpFLSLHQW�DX�QLYHDX�GH�OD�SXUJH�G¶DLU�SRXU�UpFXSpUHU�OH�FDUEXUDQW�
�� 2XYULU�OD�YDQQH�SROLFH�TXL�DXWRULVH�O¶DOLPHQWDWLRQ�HQ�FDUEXUDQW�GX�PRWHXU��
�� 'pYLVVHU����WRXUV�HQYLURQ��OD�YLV�GH�SXUJH�G¶DLU�GX�ILOWUH�FDUEXUDQW�MXVTX¶j�FH�TXH�OH�FDUEXUDQW�V¶pFRXOH�VDQV�EXOOH�
�� 5HIHUPHU�OD�YLV�GH�SXUJH�G¶DLU�
�� (IIHFWXHU�XQ�GpPDUUDJH�PRWHXU�HW�YpULILHU�O¶DEVHQFH�GH�IXLWH�

�qPH FDV � $YHF�XQH�SRPSH�G¶DPRUoDJH�PDQXHOOH��VDQV�SXUJH�G¶DLU�PDQXHOOH

�� 2XYULU�OD�YDQQH�SROLFH�TXL�DXWRULVH�O¶DOLPHQWDWLRQ�HQ�FDUEXUDQW�GX�PRWHXU�
�� $FWLRQQHU�OD�SRPSH�G¶DPRUoDJH�MXVTX¶j�FH�TXH�OH�SRPSDJH�VRLW�GLIILFLOH��SRLQW�GXU��
�� $WWHQGUH�XQH�PLQXWH�HW�UpSpWHU�O¶RSpUDWLRQ�
�� (IIHFWXHU�XQ�GpPDUUDJH�PRWHXU�HW�YpULILHU�O¶DEVHQFH�GH�IXLWH�

�qPH FDV � $YHF�XQH�SRPSH�G¶DPRUoDJH�PDQXHOOH�HW�SXUJH�G¶DLU�PDQXHOOH

�� 3ODFHU�XQ�UpFLSLHQW�DX�QLYHDX�GH�OD�SXUJH�G¶DLU�SRXU�UpFXSpUHU�OH�FDUEXUDQW�
�� 2XYULU�OD�YDQQH�SROLFH�TXL�DXWRULVH�O¶DOLPHQWDWLRQ�HQ�FDUEXUDQW�GX�PRWHXU�
�� 'pYLVVHU����WRXUV�HQYLURQ��OD�YLV�GH�SXUJH�G¶DLU�GX�ILOWUH�FDUEXUDQW�
�� $FWLRQQHU�OD�SRPSH�G¶DPRUoDJH�MXVTX¶j�FH�TXH�OH�FDUEXUDQW�V¶pFRXOH�VDQV�EXOOH�
�� )HUPHU�OD�YLV�GH�SXUJH��&RQWLQXHU�GH�SRPSHU�MXVTX¶j�FH�TXH�OH�SRPSDJH�VRLW�GLIILFLOH��SRLQW�GXU��
�� (IIHFWXHU�XQ�GpPDUUDJH�PRWHXU�HW�YpULILHU�O¶DEVHQFH�GH�IXLWH�

6L�OH GpPDUUDJH�pFKRXH��UHIDLUH�OD�SURFpGXUH�MXVTX¶j���IRLV�PD[LPXP�
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��� )LOWUH�j�DLU

&HUWDLQHV�GRFXPHQWDWLRQV�FRQVWUXFWHXUV�QH�GpILQLVVHQW�O
HQWUHWLHQ�GHV�ILOWUHV�j�DLU�TXH�SDU�OH�ELDLV�G
XQ�
WpPRLQ�GH�FROPDWDJH��
(Q�O
DEVHQFH�GH�FH�WpPRLQ��HW�VDQV�LQGLFDWLRQ�FRPSOpPHQWDLUH�G
HQWUHWLHQ��UHPSODFHU�OH�V��ILOWUH�V��j�DLU�DX�
PRLQV�XQH�IRLV�SDU�DQ��RX�SOXV�VRXYHQW�VL�QpFpVVDLUH�

$77(17,21

����� )LOWUH�j�DLU�SRXU�DPELDQFH�SRXVVLpUHXVH

&HUWDLQV�JURXSHV�pOHFWURJqQHV�VRQW�pTXLSpV�GH�ILOWUHV�j�DLU�SRXU�DPELDQFH�SRXVVLpUHXVH� ��OD�PDLQWHQDQFH�GH�FHV�ILOWUHV�HVW�GpILQLH�
SDU�O¶pWDW�GH�O¶LQGLFDWHXU�GH�PDLQWHQDQFH�TXL�pTXLSH�FHV�ILOWUHV�

1RWD ��O¶LQGLFDWHXU�GH�PDLQWHQDQFH�SHXW�rWUH�VSpFLILTXH�RX�G¶RULJLQH�GX�IDEULFDQW�GX�PRWHXU��/¶LQGLFDWHXU�GH�PDLQWHQDQFH�HVW�PRQWp
VXU�OH�FRQGXLW�G¶DUULYpH�G¶DLU�DX�PRWHXU��DSUqV�OH�ILOWUH�j�DLU�

)UpTXHQFH�GH�PDLQWHQDQFH

� 1H�SDV�MXJHU�O¶pWDW�G¶XQ�ILOWUH�VXU�VRQ�DVSHFW�YLVXHO�

� 8QH�PDLQWHQDQFH�WURS�IUpTXHQWH�SHXW�RFFDVLRQQHU �

x GHV�GpJkWV�j�OD�FDUWRXFKH�ILOWUDQWH��

x XQH�LQVWDOODWLRQ�LQFRUUHFWH�GH�OD�FDUWRXFKH�ILOWUDQWH �

x GHV�LQWURGXFWLRQV�DFFLGHQWHOOHV�GH�OD�SRXVVLqUH�GDQV�OH�PRWHXU�

/¶LQGLFDWHXU�GH�PDLQWHQDQFH�VSpFLILTXH�

/¶LQGLFDWHXU�GH�PDLQWHQDQFH�LQGLTXH�OH�PRPHQW�RSSRUWXQ�SRXU�OH�QHWWR\DJH�HW�RX�OH�UHPSODFHPHQW�
GH� OD� FDUWRXFKH� ILOWUDQWH�� /¶LQGLFDWHXU� GH� PDLQWHQDQFH� HVW� XQ� DSSDUHLO� GH� PHVXUH� GH� SUHVVLRQ�
VWDWLTXH��&HWWH�PHVXUH� V¶HIIHFWXH� j� OD� VRUWLH� GX� ILOWUH� YHUV� OH�PRWHXU�� (OOH� LQGLTXH� OH�QLYHDX� GH�
UHVWULFWLRQ�G¶DLU��UpVLVWDQFH�j�O¶DVSLUDWLRQ�GH�O¶DLU��

/HV�SDUWLFXOHV�GH�SRXVVLqUH�FDSWpHV�SDU� OD�FDUWRXFKH� ILOWUDQWH� IRQW�DXJPHQWHU�JUDGXHOOHPHQW� OH�
QLYHDX�GH� UHVWULFWLRQ� �UpVLVWDQFH� j� O¶DVSLUDWLRQ� GH� O¶DLU�� GX� ILOWUH�� $� SDUWLU� G¶XQ� FHUWDLQ� QLYHDX� GH�
UHVWULFWLRQ��GpILQL�SDU�OH�FRQVWUXFWHXU��O¶LQGLFDWHXU�GH�PDLQWHQDQFH�VH�GpFOHQFKH�

/¶LQGLFDWHXU�GH�PDLQWHQDQFH�GRLW�rWUH�VHUUp�VXU�OH�ILOWUH��XQLTXHPHQW�j�OD�PDLQ�

6L� OH� ILOWUH� j� DLU� HVW� PXQL� G¶XQ� FODSHW� GH� GpSRXVVLpUDJH� �$���
DSSX\HU�VXU� OD�SRLQWH�GX�FODSHW� SRXU�pYDFXHU� OHV�SDUWLFXOHV�GH�
SRXVVLqUHV�DFFXPXOpHV�

&RQWU{OHU�O¶LQGLFDWHXU�GH�PDLQWHQDQFH�GX�ILOWUH�j�DLU��%���/RUVTXH�
O¶LQGLFDWHXU�HVW�URXJH ��

� 6L� LQGLTXp�� QHWWR\HU� OH� ILOWUH� j� DLU� DXWDQW� GH� IRLV� TXH�
SHUPLV� DYDQW� UHPSODFHPHQW� �HQ� FDV� G¶LQIRUPDWLRQV�
GLYHUJHQWHV�UHVSHFWHU�O¶pFKpDQFH�OD�SOXV�FRXUWH� �

� 6LQRQ�� UHPSODFHU� OD� FDUWRXFKH� ILOWUDQWH� j� FKDTXH�
FROPDWDJH�

5pDUPHU�O¶LQGLFDWHXU�

%

$
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3URFpGXUH�GH�PDLQWHQDQFH

&HV�RSpUDWLRQV�GRLYHQW�rWUH�HIIHFWXpHV�JURXSH�pOHFWURJqQH�j�O¶DUUrW�

&HV�RSpUDWLRQV�QH�GRLYHQW�rWUH�HIIHFWXpHV�TXH�SDU�GX�SHUVRQQHO�TXDOLILp�

$77(17,21

�� 5HWLUHU�OD�FDUWRXFKH�DYHF�SUpFDXWLRQ� �� 1HWWR\HU�VRLJQHXVHPHQW�O¶LQWpULHXU�GX�FRUSV�GX�ILOWUH�DLQVL�
TXH�OHV�SDUWLHV�HQ�FRQWDFW�DYHF�OHV�MRLQWV�j�O¶DLGH�G¶XQ�
FKLIIRQ�KXPLGH�SURSUH�

�� 9pULILHU�OH�ERQ�pWDW�HW�FRQWU{OHU�O¶pODVWLFLWp�GHV�
MRLQWV�GH�OD�QRXYHOOH�FDUWRXFKH�ILOWUDQWH�

�� 5HPRQWHU�OD�QRXYHOOH�FDUWRXFKH�ILOWUDQWH�HW�IHUPHU�OH�
FRXYHUFOH�DYHF�SUpFDXWLRQ�

�� &RQWU{OHU�O¶pWDQFKpLWp�GH�O¶HQVHPEOH�GX�FLUFXLW�
G¶DGPLVVLRQ�G¶DLU�

�� 5pDUPHU�O¶LQGLFDWHXU�GH�PDLQWHQDQFH��HQ�DSSX\DQW�VXU�OH�
ERXWRQ�UHSqUH�&��DSUqV�OH�FKDQJHPHQW�GH�OD�FDUWRXFKH�
ILOWUDQWH�

&
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��� 'XULWHV�HW�IOH[LEOHV

/D�GXUpH�GH�YLH�G
XQH�GXULWH�HW�RX�G
XQ�IOH[LEOH�GpSHQG�HVVHQWLHOOHPHQW�GHV�FRQWUDLQWHV�LQWHUQHV�HW�H[WHUQHV�DX[TXHOV�LO�VRQW�VRXPLV��
$XVVL��LO�FRQYLHQW�G¶DGDSWHU�OD�GXUpH�GH�YLH�G
XQH�GXULWH�HW�RX�G
XQ�IOH[LEOH�HQ�PHWWDQW�HQ�RHXYUH�OH�SODQ�G
DFWLRQ�FL�GHVVRXV�

&UpDWLRQ�G¶XQ�WDEOHDX�GH�VXLYL�FRPSUHQDQW��
� 'DWH�GH�IDEULFDWLRQ
� 'DWH�GH�PLVH�HQ�VHUYLFH
� 'DWH�GH�UHPSODFHPHQW

/H�WDEOHDX�GH�VXLYL�SHXW�FRPSUHQGUH�GHV�HQUHJLVWUHPHQWV�WHFKQLTXHV�TXL�SHUPHWWHQW�G¶DSSRUWHU�GHV�pOpPHQWV�TXDOLWDWLI�VXU�OD�GXUpH�
GH�YLH�GH�FKDTXH�GXULWH�HW�RX�IOH[LEOH�HW�DLQVL�IDLUH�pYROXHU��OH�FDV�pFKpDQW��OHV�SpULRGLFLWpV�GH�UHPSODFHPHQW�

3ODQ�GH�VXUYHLOODQFH�UHFRPPDQGp
&RQWU{OH�YLVXHO�WRXV�OHV���PRLV�RX�DXVVL�VRXYHQW�TXH�QpFpVVDLUH�HQ�IRQFWLRQ�GHV�FRQWUDLQWHV�H[LVWDQWHV�
9pULILHU�O¶DEVHQFH �

� GH�GpIRUPDWLRQ�SHUPDQHQWH�RX�ORFDOH�LPSRUWDQWH��HQIRQFHPHQW��pFUDVHPHQW��FORTXH��FRXGHV��«�
� GH�FUDTXHOXUH�H[WHUQH�RX�GpJUDGDWLRQ�GH�OD�WH[WXUH�H[WHUQH
� G¶HQGRPPDJHPHQW�GH�OD�FRXFKH�H[WHUQH�GDQV�WRXWH�VRQ�pSDLVVHXU
� G¶HQWDLOOH�ODLVVDQW�DSSDUDvWUH�OD�VWUXFWXUH�RX�OH�UHQIRUFHPHQW
� GH�JOLVVHPHQW�GX�UDFFRUG�VXU�OH WX\DX
� GH�WUDFH�GH�IXLWH�RX�GH�VXLQWHPHQW
� GH�PDXYDLV�IRQFWLRQQHPHQW�GHV�UDFFRUGV�RX�SHUWH�pYLGHQWH�G
pWDQFKpLWp�

5HPSODFHPHQW�DSUqV�XQH�GXUpH�GH�YLH�SUpGpWHUPLQpH
*pQpUDOHPHQW�OD�GXUpH�GH�YLH�YDULH�GH���j�����DQV�HQ�IRQFWLRQ�GHV�FRQWUDLQWHV��/D�GpWHUPLQDWLRQ�GH�OD�GXUpH�GH�YLH�SHXW�rWUH�LVVXH�
G
XQH�H[SpULHQFH�SUpFpGHQWH��G
XQH�H[LJHQFH�UpJOHPHQWDLUH��G
XQH�DQDO\VH�GH�OD�UpVLVWDQFH�GH�OD�GXULWH�HW�RX�GX�IOH[LEOH�SDU�UDSSRUW�
DX[�FRQWUDLQWHV��/
DQDO\VH�GH�ULVTXH�SHXW�LQIOXHQFHU�OH�SODQ�GH�VXUYHLOODQFH�
2Q�SHXW�pYDOXHU�OH�SRWHQWLHO�UHVWDQW�G
XQH�GXULWH�HW�RX�G
XQ�IOH[LEOH�DX�PRPHQW�GH�VRQ�UHPSODFHPHQW��,O�IDXW�IDLUH�XQH�DQDO\VH�GH�VRQ�
pWDW��FRQWU{OH�YLVXHO��pSUHXYH��DQDO\VH�GH�VRQ�YLHLOOLVVHPHQW��«����&HWWH�DQDO\VH�HVW�QpFpVVDLUH�SRXU�HQYLVDJHU�XQH�SURORQJDW LRQ GH�
VD�GXUpH�GH�YLH�
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��� %DWWHULHV�GH�GpPDUUDJH

'$1*(5

5LVTXH�G¶H[SORVLRQ�RX�G¶LQFHQGLH �SUpVHQFH�G¶R[\JqQH�HW�G¶K\GURJqQH���/D�EDWWHULH�
QH�GRLW�MDPDLV�rWUH�H[SRVpH�j�XQH�IODPPH�QXH�RX�j�GHV�pWLQFHOOHV��

5LVTXH�GH�IRUPDWLRQ�G¶pWLQFHOOHV�HW�G¶H[SORVLRQ��/RUV�GX�PRQWDJH�GH�OD�EDWWHULH��QH�
MDPDLV�LQWHUYHUWLU�OHV�SRODULWpV��
1H�SDV�FRXUW�FLUFXLWHU�OHV�ERUQHV�GH�OD�EDWWHULH�DYHF�XQ�RXWLO�RX�XQ�REMHW�HQ�PpWDO�

5LVTXH� GH� EOHVVXUH�� /¶pOHFWURO\WH� GH� EDWWHULH� HVW� H[WUrPHPHQW� FRUURVLI�� 7RXMRXUV�
SURWpJHU� OHV�\HX[�� OD�SHDX�HW� OHV�YrWHPHQWV� ORUV�GH�PDQLSXODWLRQ�GH�EDWWHULHV��3RUWHU�
V\VWpPDWLTXHPHQW�GHV�OXQHWWHV�HW�GHV�JDQWV�GH�SURWHFWLRQ��
(Q�FDV�GH�FRQWDFW�DYHF�OD�SHDX��ODYHU�DERQGDPPHQW�DYHF�GH�O¶HDX�HW�GX�VDYRQ��(Q�FDV�
G¶pFODERXVVXUHV� GDQV� OHV� \HX[�� ULQFHU� DERQGDPPHQW� DYHF� GH� O¶HDX� HW� FRQVXOWHU�
LPPpGLDWHPHQW�XQ�PpGHFLQ�

����� 9pULILHU�OH�QLYHDX�G
pOHFWURO\WH

/H�QLYHDX�G¶pOHFWURO\WH�GRLW�VH�VLWXHU�j�HQYLURQ��� PP�DX�GHVVXV�GHV�SODTXHV�GH�
EDWWHULH��

�� )DLUH�O¶DSSRLQW�DYHF�GH�O¶HDX�GLVWLOOpH��OH�FDV�pFKpDQW��

�� 9HUVHU�O¶HDX�GLVWLOOpH�GRXFHPHQW�SRXU�pYLWHU�OHV�pFODERXVVXUHV�

3RUWHU� GHV� OXQHWWHV� GH� SURWHFWLRQ� HW� GHV� JDQWV� HQ� FDRXWFKRXF� ORUV� GH� WRXWH�
PDQLSXODWLRQ�GH�EDWWHULH��DMRXW�G¶HDX��FKDUJHPHQW��HWF���

1RWD �� FHUWDLQHV� EDWWHULHV� VDQV� PDLQWHQDQFH� VRQW� VXMHWWHV� j� GHV� LQVWUXFWLRQV�
VSpFLILTXHV�TX¶LO�IDXGUD�REVHUYHU�

$SUqV�O¶DSSRLQW��OD�EDWWHULH�GRLW�rWUH�UHFKDUJpH�DX�PRLQV����PLQXWHV�

����� 9pULILHU�OD�GHQVLWp�DFLGH�WHQVLRQ

7RXV�OHV�� PRLV��OHV�YpULILFDWLRQV�VXLYDQWHV�GRLYHQW�rWUH�HIIHFWXpHV ��

�� 9pULILHU�OD�GHQVLWp�GH�O¶DFLGH�FRQWHQX�GDQV�OHV�pOpPHQWV��WRXV�OHV�pOpPHQWV�GH�OD�EDWWHULH�GRLYHQW�DYRLU�XQH�GHQVLWp�LGHQWLTXH ��
GDQV�OH�FDV�FRQWUDLUH��LO�IDXW�UHPSODFHU�OD�EDWWHULH��

�� 9pULILHU�OD�WHQVLRQ�DX�UHSRV��

'HQVLWp�DFLGH (WDW�GH�FKDUJH 7HQVLRQ�DX�UHSRV &RQVWDW���DFWLRQ

���� ����� $X�GHVVXV�GH�������9

���� ���� ������9

���� ���� ������9 $�SDUWLU�GH������UHFKDUJHU

���� ���� ������9 5LVTXH�GH�VXOIDWDWLRQ

���� ���� (Q�GHVVRXV�GH�������9 ,QXWLOLVDEOH

/HV�UpVXOWDWV�GHV�PHVXUHV�GH�GHQVLWp�HW�GH�WHQVLRQ�SHUPHWWHQW�GH�GpILQLU�XQ�pWDW�GH�FKDUJH�GH�OD�EDWWHULH��6L� O¶pWDW�GH�FKDUJH�HVW�
LQIpULHXU�j��� ���LO�IDXW�UHFKDUJHU�OD�EDWWHULH�
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��� 6HFWLRQ�� 0DLQWHQDQFH �����������B�B� 0*6B���B)5 B����������������

����� %UDQFKHU�� 'pEUDQFKHU�OD�EDWWHULH

3RXU�EUDQFKHU�OD�EDWWHULH �

�� 5DFFRUGHU�G¶DERUG�OH�FkEOH�GH�FRQQH[LRQ�URXJH�����j�OD�ERUQH�SRVLWLYH�GH�OD�
EDWWHULH��

�� 5DFFRUGHU�HQVXLWH�OH�FkEOH�QRLU�����j�OD�ERUQH�QpJDWLYH�GH�OD�EDWWHULH�

3RXU�GpEUDQFKHU�OD�EDWWHULH �

�� 'pFRQQHFWHU�G¶DERUG�OH�FkEOH�QRLU�����

�� 'pFRQQHFWHU�HQVXLWH�OH�FkEOH�URXJH�����

����� &KDUJHU�OD�EDWWHULH

'HV�EDWWHULHV�WUqV�GpFKDUJpHV�RX�VXOIDWpHV��IRUPDWLRQ�GH�GpS{W�EODQFKkWUH�GH�VXOIDWH�GH�SORPE�VXU�OHV�SODTXHV�TXL�GHYLHQW�GXU��QH�
SHXYHQW�SOXV�VH�UpJpQpUHU�RX�VH�FKDUJHU�GDQV�XQ�JURXSH�pOHFWURJqQH�

8QH�EDWWHULH�GpFKDUJpH�HVW�j�UHFKDUJHU�LPPpGLDWHPHQW�VLQRQ�HOOH�VXELW�GHV�GRPPDJHV�LUUpSDUDEOHV�
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&KDUJH�GH�OD�EDWWHULH

([HPSOH�GH�FKDUJH �

� EDWWHULH���9����$K� �FRXUDQW�GH�FKDUJH���$ �

� pWDW�GH�FKDUJH��������GHQVLWp�GH�O¶DFLGH������HW�WHQVLRQ�DX�UHSRV������9� �

� ���$K�PDQTXHQW�j�OD�EDWWHULH�HW�GRLYHQW�rWUH�UHFKDUJpV�

� IDFWHXU�GH�FKDUJH ����� �

� ���$K�[����� ����$K�j�UHFKDUJHU �

� FRXUDQW�GH�FKDUJH ���$��HQYLURQ���KHXUHV�GH�FKDUJH�QpFHVVDLUHV �� OH�FRXUDQW�GH�
FKDUJH�GRLW�WRXMRXUV�rWUH�j�����qPH GH�OD�FDSDFLWp�QRPLQDOH�GH�OD�EDWWHULH�

/D� UHFKDUJH� HVW� WHUPLQpH� ORUVTXH� OD� WHQVLRQ� GH� OD� EDWWHULH� HW� OD� GHQVLWp� GH� O¶DFLGH�
Q¶DXJPHQWHQW�SOXV�

/D�SXLVVDQFH�GX�FKDUJHXU�GRLW�rWUH�DGDSWpH�j�OD�EDWWHULH�j�FKDUJHU�HW�DX�WHPSV�GH�FKDUJH�GLVSRQLEOH�

1RWD ��VL�OD�UHFKDUJH�FRQFHUQH�SOXVLHXUV�EDWWHULHV�FRQQHFWpHV�HQVHPEOH��OHV�SRLQWV�VXLYDQWV�VRQW�j�FRQWU{OHU �

� /HV�EDWWHULHV�VRQW�HOOHV�UHOLpHV�HQ�VpULH�"

� /D�WHQVLRQ�FKRLVLH�HVW�HOOH�H[DFWH�"���EDWWHULH���9����EDWWHULHV���9�

� 5pJOHU�OH�FRXUDQW�GH�FKDUJH�G¶DSUqV�OD�EDWWHULH�OD�SOXV�IDLEOH�

� /D�GLIIpUHQFH�GH�SXLVVDQFH�HQWUH OHV�EDWWHULHV�GRLW�rWUH�OD�SOXV�IDLEOH�SRVVLEOH�

����� 1HWWR\HU�OD�EDWWHULH

0DLQWHQLU�OHV�EDWWHULHV�SURSUHV�HW�VqFKHV��/D�SUpVHQFH�G¶LPSXUHWpV�HW�G¶R[\GDWLRQ�VXU�OD�
EDWWHULH�HW�VXU�OHV�ERUQHV�SHXW�HQJHQGUHU�GHV�VDXWV�GH�FRXUDQW��GHV�FKXWHV�GH�WHQVLRQ�HW�
XQH�GpFKDUJH��HQ�SDUWLFXOLHU�SDU�WHPSV�KXPLGH�

�� 1HWWR\HU�WRXWHV�WUDFHV�G¶R[\GDWLRQ�VXU�OHV�ERUQHV�GH�EDWWHULH�HW�OHV�FRVVHV�GH�FkEOH�j�
O¶DLGH�G¶XQH�EURVVH�HQ�ODLWRQ�

�� 6HUUHU�IHUPHPHQW�OHV�FRVVHV�GH�FkEOH�HW�OHV�JUDLVVHU�DYHF�GH�OD�JUDLVVH�SRXU�ERUQHV�
GH�EDWWHULH�RX�GH�OD�YDVHOLQH��8QH�FRVVH�PDO�IL[pH�SHXW�HQWUDvQHU�GHV�pWLQFHOOHV�HW�GRQF�
XQH�H[SORVLRQ�
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0*6B���B)5 B���������������� �����������B�B� 6HFWLRQB� B0DLQWHQDQFH ���

��� $pURUpIULJpUDQWV

$YDQW�WRXWH�LQWHUYHQWLRQ �

� 9pULILHU�TXH�O¶DSSDUHLO�HVW�KRUV�WHQVLRQ�

� 6¶DVVXUHU�TXH�O¶DOLPHQWDWLRQ�pOHFWULTXH�HVW�VpFXULVpH�

� )DLUH GHVFHQGUH�OD�WHPSpUDWXUH�HW�OD�SUHVVLRQ��SRXU�WRXWH�LQWHUYHQWLRQ�VXU�OH�IDLVFHDX�

7RXWH�LQWHUYHQWLRQ�GRLW�rWUH�PHQpH�SDU�GX�SHUVRQQHO�TXDOLILp�

$77(17,21

9pULILHU�SpULRGLTXHPHQW�O¶pWDW�G¶HQFUDVVHPHQW�GX�IDLVFHDX�DLOHWp�HW�SURFpGHU�DX�QHWWR\DJH�DXVVL�VRXYHQW�TXH�OHV�FRQGLWLRQV�ORFDOHV�
OH�QpFHVVLWHQW��1RWD ��/¶pWDW�GH�SURSUHWp�HVW�XQ�IDFWHXU�GpWHUPLQDQW�SRXU�OHV�SHUIRUPDQFHV�HW�OD�GXUpH�GH�YLH�GH�O¶DSSDUHLO�

/HV�PRWHXUV�pWDQW�PXQLV�G¶XQ�V\VWqPH�GH� UHF\FODJH�GHV�YDSHXUV�G¶KXLOH�� OH� IDLVFHDX�QH�GRLW�SDV�rWUH�JUDV��8Q�QHWWR\DJH�j� O¶DLU�
FRPSULPp�GLULJp�SDUDOOqOHPHQW�DX[�DLOHWWHV�HVW��HQ�UqJOH�JpQpUDOH��VXIILVDQW�SRXU�QHWWR\HU�OH�IDLVFHDX�

'DQV�WRXV�OHV�FDV��OH�QHWWR\DJH�GHYUD�VH�IDLUH�DYHF�SUXGHQFH�DILQ�GH�QH�SDV�GpWpULRUHU�OD�VXUIDFH�DLOHWpH�

/H�PRGH�RSpUDWRLUH�GpFULW�FL�GHVVRXV�HVW�XQ�PRGH�RSpUDWRLUH�GH�SULQFLSH�

,O�GHYUD�rWUH�DGDSWp�j�O¶LQVWDOODWLRQ�UpHOOHPHQW�PRQWpH��(Q�FDV�GH�GRXWH��V¶DGUHVVHU�j�XQ�VSpFLDOLVWH�

$77(17,21
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