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&KDS�� ��/D�V\QWKqVH�GH�WH[WHV
/LUH�HW�FRPSUHQGUH�OHV�GRFXPHQWV

3UREOqPHV�j�UpVRXGUH (UUHXUV�j�pYLWHU
&RQVWULUH�OH�VHQV�DYHF�H[DFWLWXGH &RQWUHVHQV

/HFWXUH�DSSUR[LPDWLYH��VXSHUILFLHOOH
$SSUpFLHU�OHV�HQMHX[�GHV�WH[WHV 0DXYDLVH�DSSUpFLDWLRQ�GHV�HQMHX[
5HVSHFWHU�OH�FRQWHQX�GHV�WH[WHV ,QWUXVLRQ�G¶pOpPHQWV�H[WpULHXUV��H[WUDSRODWLRQV

2PLVVLRQV�LPSRUWDQWHV

h &KDTXH� WH[WH� FRQVWLWXH� XQ� SRLQW� GH� YXH� GDQV� OH� GpEDW� HW� GRQF� LO� IDXW� DSSUpFLHU� DYHF�
H[DFWLWXGH�VRQ�HQMHX�HW�VD�SRUWpH�

| 3UHQGUH� HQ� FRPSWH� GHV� LQGLFHV� SHUWLQHQWV� H[WHUQHV �� DXWHXU�� GDWH�� QDWXUH� GH� OD�
SXEOLFDWLRQ«
| 3UHQGUH�HQ�FRPSWH�GHV�LQGLFHV�SHUWLQHQWV�LQWHUQHV ��WRQ��W\SH�G¶pFULW��FDUDFWqUH�SOXV�
RX�PRLQV�VSpFLDOLVp«

h 'pILQLU�O¶HQMHX�GX�GRFXPHQW ��SRXUTXRL�OH�WH[WH�D�W�LO�pWp�pFULW "4XH�FKHUFKH�W�LO j�GLUH�HW�j�
TXL "

| WH[WH�GH�YXOJDULVDWLRQ "
| WH[WH�GH�FKHUFKHXU "
| WH[WH�SROpPLTXH�TXL�YHXW�V¶DWWDTXHU�j�GHV�LGpHV�UHoXHV "
| WH[WH�PLOWDQW�SRXU�FRQYDLQFUH�GHV�HQVHLJQDQWV "
«

&RQVWUXLUH�XQH�SUREOpPDWLTXH
h 1H�VH�UpGXLW�SDV�j�O¶LGHQWLILFDWLRQ�GX WKqPH�FRPPXQ�DX[�GRFXPHQWV�
h 0HWWUH� HQ� pYLGHQFH�� VRXV� XQH� IRUPH� LQWHUURJDWLYH�� OH� SUREOqPH� TXH� SHUPHW� GH� SRVHU�
O¶HQVHPEOH�GHV�WH[WHV��FRQYHUJHQFHV��GLYHUJHQFHV«

3UREOqPHV�j�UpVRXGUH (UUHXUV�j�pYLWHU
)RUPXOHU�XQH�SUREOpPDWLTXH�VHORQ�OHV�FULWqUHV�
pQXPpUpV�FL�GHVVRXV ��

� SUREOpPDWLTXH� SHUWLQHQWH�� PHWWDQW� HQ�
pYLGHQFH� O¶HQMHX� HVVHQWLHO� GH� OD�
FRQIURQWDWLRQ

� SUREOpPDWLTXH�SUpFLVH��ELHQ�FLEOpH
� SUREOpPDWLTXH�XQLILDQWH
� SUREOpPDWLTXH�H[SOLFLWHPHQW�IRUPXOpH��

LPPpGLDWHPHQW�LGHQWLILDEOH
� SUREOpPDWLTXH�TXL�SRVH�OH�SUREOqPH�GH�

PDQLqUH�RXYHUWH

$EVHQFH�GH�SUREOpPDWLTXH
3UREOpPDWLTXH� LQDGpTXDWH� �QH� SRVDQW� SDV� OD�
ERQQH�TXHVWLRQ�
3UREOpPDWLTXH�WURS�ODUJH��WURS�JpQpUDOH
3UREOpPDWLTXH� pFODWpH� HQ� XQH� VpULH� GH�
TXHVWLRQV�SOXV�RX�PRLQV�LQGpSHQGDQWHV
3UREOpPDWLTXH�GLIILFLOHPHQW�GpFHODEOH
3UREOpPDWLTXH� TXL� HVW� XQH� UpSRQVH� DX� OLHX�
G¶rWUH�XQH�LQWURGXFWLRQ�j�OD�FRQIURQWDWLRQ

&RQVWUXLUH�XQ�WH[WH�DUJXPHQWDWLI
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3UREOqPHV�j�UpVRXGUH (UUHXUV�j�pYLWHU
&KRLVLU�OHV�pOpPHQWV�UHWHQXV�HQ�IRQFWLRQ�GH�OD�
SUREOpPDWLTXH�
&RQIURQWHU�OHV�WH[WHV HQ�SHUPDQHQFH��PHWWUH�
HQ�YDOHXU�FRQYHUJHQFHV��FRPSOpPHQWDULWpV��
RSSRVLWLRQV«
2UJDQLVHU�XQ�SODQ�SURJUHVVLI HQ�IRQFWLRQ�GH�OD�
SUREOpPDWLTXH ��

� /D�SUREOpPDWLTXH�IRUPXOH�XQ�
SUREOqPH�

� /D�ILQ�GX�GpYHORSSHPHQW�SURSRVH�XQH�
UpSRQVH�

� /H�SODQ�GRLW�SHUPHWWUH�G¶DYDQFHU�YHUV�
FHWWH�UpSRQVH��VHORQ�XQH�GpPDUFKH�
DUJXPHQWDWLYH�

)DLUH�HQ�VRUWH�TXH�OH�SODQ�VRLW�IDFLOHPHQW�
SHUFHSWLEOH�SDU�OH�OHFWHXU�
$UWLFXOHU�OHV�UHPDUTXHV�j�O¶DLGH�GH�FRQQH[LRQV�
ORJLTXHV�

7RXW�UHWHQLU�VDQV�WULHU�FH�TXL�HVW�SHUWLQHQW�SDU�
UDSSRUW�j�OD�SUREOpPDWLTXH�FKRLVLH�
-X[WDSRVHU�GHV�UpVXPpV�VXFFHVVLIV�
1H�SDV�IDLUH�ILJXUHU�WRXV�OHV�WH[WHV�GDQV�
FKDTXH�SDUWLH�GX�SODQ�
)DLUH�XQ�VLPSOH�FDWDORJXH�GHV�LGpHV�
-X[WDSRVHU�GHV�UHPDUTXHV�
&RQVWUXLUH�XQ�SODQ�j�WLURLUV��TXL�QH�SHUPHW�SDV�
XQH�SURJUHVVLRQ�DUJXPHQWDWLYH�

$EVHQFH�G¶RUJDQLVDWHXUV�

$EVHQFH�GH�FRQQH[LRQV�RX�FRQQH[LRQV�
LQDGpTXDWHV��YRLUH�LOORJLTXHV�

,PSpUDWLIV�GH�OD�V\QWKqVH�HW�pFXHLOV�j�pYLWHU
/¶LQWURGXFWLRQ �

� 3UpVHQWDWLRQ�GX�WKqPH�GX�GRVVLHU�
� 3UpVHQWDWLRQ�GHV�WH[WHV�
� )RUPXODWLRQ�GH�OD�SUREOpPDWLTXH�
� $QQRQFH�GX�SODQ��IDFXOWDWLI��

,PSpUDWLIV�j�SUHQGUH�HQ�FRPSWH (UUHXUV�j�pYLWHU
3RVWXOHU�TXH�OH�OHFWHXU�Q¶HVW�SDV�VHQVp�
FRQQDvWUH�OH�GRVVLHU�
3UpVHQWHU�H[SOLFLWHPHQW�FKDTXH�WH[WH�DYHF�OHV�
UpIpUHQFHV�XWLOHV�
,QGLTXHU�VDQV�DPELJXwWp�OD�SUREOpPDWLTXH�

3RVHU�OH�SUREOqPH�GH�IDoRQ�RXYHUWH�
6DYRLU�rWUH�FRQFLV�

8WLOLVHU�GqV�OD��qUH SKUDVH�GHV�GpLFWLTXHV�WHOV�
TXH�© OHV�WH[WHV ª��© FHV�WH[WHV ª«
1H�SDV�SUpVHQWHU�OH�GRVVLHU�

2EOLJHU�OH�OHFWHXU�j�UHOLUH�SOXVLHXUV�IRLV�O¶LQWUR�
j�OD�UHFKHUFKH�G¶XQH�SUREOpPDWLTXH�
&RQFOXUH�GqV�O¶LQWUR�
,QWUR�WURS�ORQJXH�TXL�DQDO\VH�OH�FRQWHQX�GHV�
WH[WHV�

/D�FRQFOXVLRQ
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,PSpUDWLIV�j�SUHQGUH�HQ�FRPSWH (UUHXUV�j�pYLWHU
/D�FRQFOXVLRQ�SHXW�UDSSHOHU�WUqV�UDSLGHPHQW�
OHV�pOpPHQWV�OHV�SOXV�PDUTXDQWV�GH�OD�
FRQIURQWDWLRQ�GHV�GRFXPHQWV�

)DLUH�XQH�FRQFOXVLRQ�WURS�ORQJXH�
)DLUH�XQH�FRQFOXVLRQ�TXL�QH�UpSRQGH�SDV�DYHF�
H[DFWLWXGH�j�OD�TXHVWLRQ�SRVpH�SDU�OD�
SUREOpPDWLTXH�
5HYHQLU�VXU�OHV�VSpFLILFLWpV�GH�FKDFXQ�GHV�
WH[WHV�
,QWURGXLUH�GHV�MXJHPHQWV�SHUVRQQHOV�RX�GHV�
pOpPHQWV�TXL�QH�ILJXUHQW�SDV�GDQV�OH�GRVVLHU�

/HV�FKRL[�G¶pFULWXUH�LPSRVpV�SDU�OH�JHQUH �
� (QRQFLDWLRQ�QHXWUH�HW�LPSHUVRQQHOOH �SDV�GH�SULVHV�GH�SRVLWLRQ��SDV�GH�© MH ª«�
� /D�ORQJXHXU�
� /D�UHIRUPXODWLRQ�
� /¶XWLOLVDWLRQ�GHV�FLWDWLRQV ��GHV�FLWDWLRQV�EUrYHV�HW�j�WLWUH�H[FHSWLRQQHO�VRQW DXWRULVpHV�
� /D�UpIpUHQFH�GHV�LGpHV ��DWWULEXHU�FKDTXH�LGpH�j�VRQ�DXWHXU�
� /D�UpGDFWLRQ ��OD�V\QWKqVH�GRLW�rWUH�HQWLqUHPHQW�UpGLJpH�
� /HV�FRQQH[LRQV ��OD�V\QWKqVH�HVW�XQ�UDLVRQQHPHQW�DUWLFXOp��TXL�GRLW�OLHU�ORJLTXHPHQW�OHV�

LGpHV�VXFFHVVLYHV�
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