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e 3HUVRQQHV 8J«HV GDQV XQ HQYLURQQHPHQW G«JUDG«

e —OfWV GH FKDOHXUV XUEDLQV IRUWHPHQW PDUTX«V

" QG CAEE @MBTHF
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6DLQW 1D]JDLUH $JJOR VHQVLEOH DX[FDQLFXOHV"E E
+NGHE TME CHRNCDIB@AHBTHED FORED@INGQIRT Q@VRRNVEE

WEI] M\L nMJEDRTCEB@'EEDE II]]\:C@/BEF\H'FE

GHV VHFWHXUV KDELW«V VRQW VXUH[SRYV
FKDOHXUV &HV VHFWHXUV VRQW SDUPL C
SK«QRP2QH VXUFKDXIIH XUEDLQH SXLVTXI
PHVXU«H SDU OH VDWHOOLWH /DQGVDW \
SDU UDSSRUW ¢ OD PR\HQQH GX G«SDUWHFE

&r HQ PR\HQQH VXU 6DLQW 1D]DLUH O

R\WLI-HEWDEBNHNH@/BDEN\MIIE]EIO@I’QEB
COETHA (@S ERNBI | BNVNL HPTD EPTDHRIENVEIOREDBITEROR
CRRS\NTBA REDVIB@REDB@MSTHOE

4XHOOHV YXOQ«UDELOLW«V GHVY SRSXODWLRQV ¢ OD FKDOHXU "

8Q DO«D FOLPDWLTXH QH GHWRHQYWXXQOULVTXH TXH
UHQFRQWUH GHV HQMRKTWHRFLR «FRQR

/HV WHUULWRLUHV XUEDLQP?/aQ}D(VCSHK(D\ﬂiLCFNHVSK«QR

~&8 GTPH GH FKDOHXU FRQFHQWUHQW MRS
VRFLRQRRLTXHV &HV GHUQLHUYV URQENUM\Q_ %\E&ﬁ%% éé&fésva COHY «
HW SU«VHQWHQW GHV VHFWHXUV R» OHV %Q\N\E\NHQEERQFHUQO«QH“SDU GHY

FDUDFW«ULVWLTPRIWDBKLRXG& TXL UHQGH
@
«SLVRGHV GH XUV R» VH FXMQUWHQ ®DEDIPEWUHYV S

IRUWHYV FKDOHXU SOXV GLIILFLOHV IDPLOOHV IUDJLOHV JUDQG =JH HW RX

2» VH VLWXHQW OHV HVSDFHV XUEDLQYV kaﬁ:QghWLSFﬁ%\g((S;ISlV\H_F&JWHQW

SDUWLFXOL2UHPHQW YXOQ«UDEOHYV DX[ FDQLFXOHYV

$ 6DLQW 1D]DLUH $JJOR OHV SRSXODWLRQ YXOQ«UDEOHV
VR@AWOHY H[SRV«HV ¢ OD FKDOHXU "

7U2V PDMRULWDLUHPHQW OHV VHFWHXUV OHV SOXV H[SRV«V DX ULVTXH GH
FDQLFXOH VH VLWXHQW GDQV OD YLOOH

FHQWUH 4XHOTXHV VHFWHXUV UHVVRUWHQW GHV DXWUHV QR\DX[ XUEDLQYV
3RUQLFKHW 7ULJQDF ORQWRLU RX

'RQJHV

&HV VHFWHXUV SULRULWDLUHV HQ PDWL2UH GH ULVTXH FDQLFXODLUH
FXPXOHQW XQH IRUWH H[SRVLWLRQ ¢ OD FKDOHXU

HW XQ FXPXO GH SOXVLHXUV IDFWHXUV GH YXOQ«UDELOLW«




/ HQYLURQQHPHQW LPP«GLDW HVW LO IDYRUDEOH ¢ OD IUDLFKHXU "

HQYLURQQHPHQW

'DQV FH FURLVHPHQW OHV F XUV GH YLOOH GH 6DLQW 1D]DLUH

BRUQLFKHW $ OHV SOXV GHQVHV UHVVRUWHQW FRPPH OHV

VHFWHXUV FXPXODQW XQH YXOQ«UDELOLW« LEBRUMBYWKNUMWHRQT XDUWLHUYV SULRUL
HQYLURQQHPHQW LPP«GLDW G«IDYRUDEOH HQI@BVURMQAKPERANWUG«IDYRUDEOH

/HV VHFWHXUV HQ 439 OD YLOOH RXHVW HW .HUO«G« R» O RQW WURXYH GHV
SRSXODWLRQV SOXV IRUWHPHQW YXOQ«UDEOHV SU«

VHQWHQW XQ HQYLURQQHPHQW O«J3UHPHQW SOXV IDYRUDEOH PRLQV GH

GHQVLW«

V4
QWHUSU«WDWLRQ GX FURLVHPHQW HQWUH YXOQ«UDELOLW«PHNIEE

~
~
~.

/JHV VHFWHXUV HQ 439 OD YLOOH RXHVW HW .HUO«G« R» O RQW WURXYH
GHV SRSXODWLRQV SOXV IRUWNPR@MW QWXIxUDEOHV SU«
HQYLURQQHPHQW O«J2UHPHQW SOXV IDYRUDEOH PRLQV GH GHQVLW«

Vd
4 XHO DFFHWELDVW ¢ GHY @HX[ WHWRXUFH P " EEE
$X GHO¢ GH OD TXDOLW« GH O HQYLURQQHP KQA LB
KDELWDQWY WURXYHQW LOV ¢ PLQ ¢ SLHi) E
SHUVRQQH ¢ PRELOLW« U«GXLWH GHV «TXL X E@&/ [ TXL

SHXYHQWD OSIRUWHU GH OD UHVVRXUFH HQ PDWL2aUH GH
UDIUD°FKLVVHPHQW
G LQIRUPDWLRQ RX GH VRLQ " 4XDWUH W\SH GH OLHX[ VRQW SU«VHQW«V

GHVY OLHX[ HIW«ULHXRXUSEXEGHHWD ° FKHXU

SDUF SLVFLQHV HWF

GHV OLHX[ LQW«ULHXUV VRXUFH GH IUD°FKHXU PDLV DYHF
XQH UHVWULFWLRIQOQW DHN2¥RPPHUFLDX[ WK«aWUHYV
FLQ«PDV

GHV «TXLSHPHQWY SXEOLFV SRXYDQW DSSRUWHU GH

O LQIRUPDWLRQ HQPTURJLPVYW&6& HWF

GHV OLHX[ GH VRLQ BNBEHWWXH OFNQWUH GH

VDQW« FOLQLTXHV SKDUPDFLHV




/IRFDOLVDWLRQ GHV VHFWHXUV OHV SOXV SULRULWDLUHY VHORQ OD W\SRORJLH

$ILQ GH G«FU\SWHU OHV VLWXDWLRQV GHV VHFWHXUV OHV SOXV HQ
GLIILFXOW« QRXV SURSRVRQV XQ WA\SRORJLH U«SDUWLVVDQW OHV
VHFWHXUV LGHQWLIL«V HQ JURXSHV

$ J)RUWHV FKDOHXUV HW «ORLJQHPHQOW GHV TREWRRHFAHPOHXU XUEDLQH PDUTX«H

FDUDFW«ULV« SDU XQ IRUW «ORLJQHPHQW PRRWLEHXQFEHIQKY VAW VHEFWHXUV IRUWHF
PRELOLVDEOHY HQ FDV GH FKDOHXU 6RQ HERR\FLVRIUMWHE E QW ILFPSSFOFWE WP U OD FKD
¢ OD FKDOHXU VD YXOQ«UDELOLW« VRFLDOKKPRMVFQHHHAVHEHWVLGROOHRRE@W LPP«GLD
PR\HQQHV GH VRQ HQYLURQQHPHQW LPP«G(®W SOULMURQSAROWVHFWHXUV VRQW PDUT

«JDOHPHQW ¢ FODVVHU FHVY VHFWHXUV FRP®H YHWOQW BoLRUWw SDWHRLY LPSRUWDQW
ORJHPHQWY FROOHFWLIV

/D SOXSDUW VRQW ORFDOLV« HQ FHQWUH

G DYRLU XQH H[FHOOHQWH DFFHVVLELOL\
% )DPLOOHV YXOQ«UDEOHV GDQV XQ HQYLGR@QHRHQWVFR}IFGHY

" DXWUHV VRQW VLWX«V GDQV OD JRQH SF

FDUDFW«ULV« SDU OD IUDJLOLW« LPSRUWDOWH &Y PHDPEBBINY (o
HITHW RQ \ UHWURXYH XQH IRUWH SDXYUHW« XQH IRUWH SURSRUWLRQ GH
IDPLOOHY PRQRSDUHQWDOHY HW XQH IRUWH SURSRUWLRQ G HQIDQWV GH

DQV
/ HQOYLURQQHPHQW LPP«GLDW GDQV OHTXHO «YROXH F P«<QDJHV HVW ,
GHTXDOLW« LQI«ULHXU ¢ FHOOH PHVXU«H G&b@&oﬂja;&w&B Lcia'dVﬂSJQ«G\UﬂOWD
TXHO H[SRVLWLRQ GH FHV VHFWHXUV ¢ OD FKDOHXU \ HVYW «JDOHPHQW
SOXV LPSRUWDQWH

& 3HUVRQQHV 8J«V GDQV XQ HQYLURQQHPHQW G«JUDG«

FDUDFW«ULV« SDU XQH YXOQ«UDELOLW« LPSRUWDQWH OL«H ¢ XQH
SURSRUWLRQ LPSRUWDQWH GH P«QDJHV GH SOXV GH DQV

6L FHVY VHFWHXUVY VRQW PRLQV H[SRV«V ¢ OD FKDOHXU LOV SU«VHQWHQW
GHV TXDOLW«V GH O HQYLURQQHPHQW LPP«GLDW HW G DFFHVVLELOLW« DX]|
UHVVRXUFHYVY PR\HQQHYV
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" «FRXYUH| $ GDSWEDQLFX®

L]
8 QH VROMRQ Z HE
SRXULGHQW LHU®BN VHRVIAX U
SURUVDLLHV
ee

e SHWLIQH ®IFRP P XQQXP «UTXH
e 3DUAFLSH| ¢ VRQ GcYHBRSSHP HOW
e SHWRLIQH XQ W<VHDX GH VIAULVRLLH\
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'RQQ«HV FOLPDWLTXHV

e '5-$6 O0«W«R )UDQFH
e '"RQQ«HGH WHPS«UDWXUHXUI
ODQGVDW

AXDOLW« GH O DLU

* ([SRVLWLRQ GHV SRSXODWL
ILQHV 2 12 30 30 $1
/RLUH $LU %UHL]K

¢ -QGLFH GH ULVTXH DOOHUJI

SROOHQ 5%(3 5«VHDX QDW
VXUYHLOODQFH D«URELROR.

ODODGLH YHFWRULHOOH

e &DUWRJUDSKLH GHV FRPP>
G LPSODQWDWLRQ GX PRX)

4XDOLW« GH O HDX

e 7HQHXU HQ SHVWLFLGHV
DQDO\WHV QRQ FRQIRUPHYV

e AXDOLW« PLFURELRORJLTX
GHV DQDO\WVHV QRQ FRQIRI

e 7HQHXU HQ QLWUDWHV Q
DQDO\VHV QRQ FRQIRUPHV

%UXLW

e -GHQWLILFDWLRQ HW R&XD®D
LPSDFW«HV SDU OH EUXLW ¢
GH WUDQVSRUW 3U«IHFWX

BHQVLELOLW«

«<FRQRPLTXHV

e 7DX[ GH FKY{PDJH GHV

e 7DX[ GH SDXYUHW«

e &RQGLWLRQV GH WUDYDL:

e 3ULYDWLRQ PDW«ULHO H)

+DELWDW

¢ 3DUW GHV U«VLGHQFHV SUI

VXURFFEXS«HV —-16((

¢ 3DUWOBHHPHQWYV VRFLDX][ (

—-16((

e 3DUW GHV P«QDJHV HQ VLW
YXOQ«UDELOLW« «QHUJ«WL

ORJHPHQW 213(

e Ot KDELWDEOH SDU LQGLYL

¢ (WLTXHWWH «QHUJ«WLTXH

e -QGLFDWHXU GH VXUFKDXII

VDQLWDLUH HW VRFLDOH

e &RQGLWLRQV GH VDQW«

e 1RPEUH GH SHUVRQQH GD
-16((

e $FF2V DX[ GURLWV -16((

"«PRJUDSKLTXH

e« ORQRSDUHQWDOLW« -16(
e (QIDQWW DQV  —16((
e 3HUVRQQHV ol«HV —1¢
L]

~PPLJUDWLRQ -16((

BLVWHYV G «WXGHV
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&DSDFLW« DGI

&RXYHUW Y«J«WDO
(VSDFH YHUW UDV DUEUL

/ILHX[ HIW«ULHXUV SXEOLFV
IUD°FKHXU

SDUF SLVFLQHV MDUGLQV :
EDLJQDGH IRQWDLQHV HWEF

ILHX][ LQW«ULHXUV VRXUFH 1
DYHF XQH UHVWULFWLRQ G
&HQWUHYV FRPPHUFLDX[ WK:
HWF 2SHQ 6WUHHWO0$3

<TXLSHPHQWYV SXEOLFV SRX"’
GH O LQIRUPDWLRQ HQ SUR]
PDLULHV FHQWUHV VRFLDX
2SHQ 6WUHHWO0$3

/ILHX[ GH VRLQ DFFHVVLEOH"
KISLWDX[ FHQWUH GH VDQV
SKDUPDFA$HQ 6WUHHWO0$3

«<TXLSHPHQWV SXEOLFV PREI
XQ FRQWH[WH GH FULVH
(FROHV ODLVRQ GRSHK@UWL
6WUHHWO0$3

SHWRXUHV' DW)

—QW«JUHU OD VDQW« HOQYLU
SROLWLTXHVY ORFDOHV 256 '

$WODV ZHE GH OD YXQOQ«UDE
TIX«E«FRLVH DX[ DO«DV FOLF
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