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/H�GHYLV�HVW�OH�XQ�GRFXPHQW�FDSLWDO��j�VLJQHU�DYDQW�OH�GpEXW�GªXQ�FKDQWLHU���FªHVW�
XQ� FRQWUDW�� ,O� SUHQG� XQ� FDUDFWqUH� FRQWUDFWXHO� GqV� ORUV� TXªLO� HVW� DFFHSWp� �FªHVW�
OªHQJDJHPHQW� GH� IDLUH� HW� OªHQJDJHPHQW� GH� SD\HU��� 2Q� SHXW� \� DMRXWHU� WRXWHV� OHV�
SUpFDXWLRQV� SRVVLEOHV�� QRWDPPHQW� OHV� GpODLV� GªH[pFXWLRQ�� HWF�� 7RXWHV� OHV�
GHPDQGHV�GX�FOLHQW�GRLYHQW�ILJXUHU�VXU�OH�GHYLV�TXL�GRLW�FRPSRUWHU�XQH�PD[LPXP�
GªLQIRUPDWLRQV��

�
/H� GHYLV� HVW� XQ� pWDW� GpWDLOOp� �pWDSH� SDU� pWDSH�� GHV� WUDYDX[� j� HIIHFWXHU��
DFFRPSDJQp�GH�O
HVWLPDWLRQ�GH�OHXU�SUL[��,O�VH�GLVWLQJXH�GX�PDUFKp�j�IRUIDLW�
TXL� GpWDLOOHUD� OHV� WUDYDX[�PDLV� LQGLTXHUD�XQ�SUL[� JOREDO� VDQV�GpWDLO�GX�SUL[�GH�
FKDFXQH�GHV�SUHVWDWLRQV��
�
/HV�PHQWLRQV�REOLJDWRLUHV�VRQW�OLVWpHV�GDQV�OªDUUrWp�GX���PDUV��������DUWLFOHV���
	�����UHODWLI�j�OD�SXEOLFLWp�GHV�SUL[�GHV�SUHVWDWLRQV�GH�GpSDQQDJH��GH�UpSDUDWLRQ�HW�
G
HQWUHWLHQ�GDQV�OH�VHFWHXU�GX�EkWLPHQW���
�
3UpDODEOHPHQW�j�WRXV�WUDYDX[��LO�V
DJLUD�G
LQGLTXHU���
�

• OH�WDX[�KRUDLUH�GH�PDLQ�G
RHXYUH�77&��
• OHV�PRGDOLWpV�GH�GpFRPSWH�GX�WHPSV�SDVVp��SUpYX���
• OH�SUL[�77&�GHV�GLIIpUHQWHV�SUHVWDWLRQV�IRUIDLWDLUHV�SURSRVpHV��
• OHV�IUDLV�GH�GpSODFHPHQW�OH�FDV�pFKpDQW��
• OH� FDUDFWqUH� SD\DQW� RX� JUDWXLW� GX� GHYLV� HW�� OH� FDV� pFKpDQW� OH� FR�W�

G
pWDEOLVVHPHQW�GX�GHYLV��
• OH�FDV�pFKpDQW��WRXWH�DXWUH�FRQGLWLRQ�GH�UpPXQpUDWLRQ�HW��

VL�OH�PRQWDQW�GH�O
LQWHUYHQWLRQ�HVW�VXSpULHXU�j�����¼��WRXW�GHYLV�GRLW�FRPSRUWHU���
• OD�GDWH�GH�UpGDFWLRQ��
• OH�QRP�HW�O
DGUHVVH�GH�O
HQWUHSULVH��
• OH�QRP�GX�FOLHQW�HW�OH�OLHX�G
H[pFXWLRQ�GH�O
RSpUDWLRQ��
• OH�GpFRPSWH�GpWDLOOp��HQ�TXDQWLWp�HW�HQ�SUL[��GH�FKDTXH�SUHVWDWLRQ�HW�SURGXLW�

QpFHVVDLUH� j� O
RSpUDWLRQ� SUpYXH��� GpQRPLQDWLRQ�� SUL[� XQLWDLUH� HW�
GpVLJQDWLRQ�GH�O
XQLWp�j�ODTXHOOH�LO�V
DSSOLTXH��QRWDPPHQW�OH�WDX[�KRUDLUH�
GH�PDLQ�G
RHXYUH��OH�PqWUH�OLQpDLUH�RX�OH�PqWUH�FDUUp��HW�OD�TXDQWLWp�SUpYXH��

• OHV�IUDLV�GH�GpSODFHPHQW��OH�FDV�pFKpDQW��
• OD� VRPPH� JOREDOH� j� SD\HU� KRUV� WD[HV� HW� � WRXWHV� WD[HV� FRPSULVHV�� HQ�

SUpFLVDQW�OH�WDX[�GH�79$��
• OD�GXUpH�GH�YDOLGLWp�GH�O
RIIUH��
• O
LQGLFDWLRQ�GX�FDUDFWqUH�SD\DQW�RX�JUDWXLW�GX�GHYLV��

�
/HV� DXWUHV� PHQWLRQV� VHURQW� FRQYHQWLRQQHOOHV� PDLV� FHUWDLQHV� VRQW� WUqV�
VRXKDLWDEOHV���

• GDWH�GH�FRPPHQFHPHQW�GHV�WUDYDX[��
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• GpODL�G
H[pFXWLRQ�HW�SpQDOLWpV��
• WRXWHV�FRQGLWLRQV�TXL�HQWUDvQHUDLHQW�XQH�YDULDWLRQ�GHV�SUL[��

�
,O� Q
\� D� SDV� OLHX� j� GHYLV� �GHUQLHU� DOLpQD� GH� O
DUUrWp�� SRXU� OHV� LQWHUYHQWLRQV�
HIIHFWXpHV�HQ�VLWXDWLRQ�G
XUJHQFH�DEVROXH��HQ�WDQW�TX
HOOHV�VH�OLPLWHQW�j�IDLUH�FHVVHU�
XQ� GDQJHU� PDQLIHVWH� SRXU� OD� VpFXULWp� GHV� SHUVRQQHV� RX� O
LQWpJULWp� GHV� ORFDX[��
&HSHQGDQW��PrPH�GDQV�FH� FDV��XQ�RUGUH�GH�UpSDUDWLRQ�FRQVWDWDQW� O
pWDW�GHV� OLHX[�
HVW�pWDEOL�HW�UHPLV�DX�FOLHQW�DYDQW�LQWHUYHQWLRQ��
�
$\DQW� XQ� FDUDFWqUH� FRQWUDFWXHO�� OH� GHYLV� HQJDJH� OHV� SDUWLHV� GqV� VD�
VLJQDWXUH�SDU�HOOHV��� LO� IDXGUD� DXWDQW� G
H[HPSODLUHV� TXH�GH� SDUWLHV� �DX�PRLQV�
GHX[���� FKDTXH� SDJH� GRLW� rWUH� SDUDSKpH� HW� OD� GHUQLqUH� SRUWHU� OD� PHQWLRQ�
PDQXVFULWH���§'HYLV�UHoX�DYDQW�O
H[pFXWLRQ�GHV�WUDYDX[¨��GDWpH�HW�VLJQpH�GX�FOLHQW��
3DU� OD� VLJQDWXUH� LO� \� D� HQJDJHPHQW� GHV� SDUWLHV�� REOLJDWLRQ�GH� IDLUH� HW� GH� SD\HU�
GDQV�OHV�FRQGLWLRQV�SUpYXHV��
�
/HV� GDWHV� GH� ILQ� GH� FKDQWLHU� UpVXOWHQW� GH� O
DUWLFOH� /������ GX� &RGH� GH� OD�
FRQVRPPDWLRQ� �� §GDQV� WRXW� FRQWUDW� D\DQW� SRXU� REMHW���� OD� IRXUQLWXUH� G
XQH�
SUHVWDWLRQ� GH� VHUYLFHV� j� XQ� FRQVRPPDWHXU�� OH� SURIHVVLRQQHO� GRLW�� ORUVTXH� OD� ����
IRXUQLWXUH�GH�OD�SUHVWDWLRQ�Q
HVW�SDV�LPPpGLDWH�HW�OH�SUL[�FRQYHQX�H[FqGH�GHV�VHXLOV�
IL[pV� SDU� YRLH� UpJOHPHQWDLUH�� LQGLTXHU� OD� GDWH� OLPLWH� j� ODTXHOOH� LO� V
HQJDJH���� j�
H[pFXWHU�OD�SUHVWDWLRQ�¨�
�
6
DJLVVDQW� WRXMRXUV� G
XQ� FRQWUDW�� OHV� SDUWLHV� SHXYHQW� UHYHQLU� VXU� OH� GHYLV�PDLV�
GªXQ�FRPPXQ�DFFRUG��/H�GHYLV�SHXW�rWUH�UpVLOLp�SDU�OH�FOLHQW��/�������GX�&RGH�GH�
OD�FRQVRPPDWLRQ��§HQ�FDV�GH�GpSDVVHPHQW�GH�OD�GDWH����G
H[pFXWLRQ�GH�OD�SUHVWDWLRQ�
H[FpGDQW���MRXUV�HW�QRQ�G��j�XQ�FDV�GH�IRUFH�PDMHXU����$�GpIDXW��OH�FOLHQW�VHUD�HQ�
GURLW�GH�GHPDQGHU�GHV�GRPPDJHV�LQWpUrWV�j�FRQGLWLRQ�GH�MXVWLILHU�G
XQ�SUpMXGLFH��
3DV� pYLGHQW� TXDQG�PrPH��PDLV� GªR�� OªLQWpUrW� GH� IL[HU� OD� GDWH� GªH[pFXWLRQ� GH� OD�
SUHVWDWLRQ�GDQV�OH�GHYLV��
�
/H� GHYLV� UHoX� HQ� OLJQH� VHUD� YDODEOH� j� FRQGLWLRQ� TXH� VRQ� FRQWHQX� UpSRQGH� DX[�
FRQGLWLRQV�OpJDOHV�HW�VH�WHUPLQH�SDU�XQ�pFULW��VLJQp�FRPPH�SUpYX�SDU�O
DUUrWp��
�
/H�GHYLV�SHXW�rWUH�SD\DQW��PDLV� OH�FOLHQW�GHYUD�HQ�rWUH� LQIRUPp�DX�SUpDODEOH�GH�
PDQLqUH�QRQ�pTXLYRTXH��
�
6L�OH�SUL[�GH�OD�IDFWXUH�GLIIqUH�GH�FHOXL�GX�GHYLV��FHOD�GRLW�DYRLU�pWp�SUpYX�GDQV�OH�
GHYLV� �FODXVHV� GH� YDULDWLRQ� GHV� SUL[�� RX� ELHQ� DFFHSWp� SDU� XQ� DYHQDQW�
�DXJPHQWDWLRQ�GX�SUL[�GHV�IRXUQLWXUHV�SDU�H[HPSOH���
�
/HV�pFKpDQFHV�GH�UqJOHPHQW�VRQW�FRQWUDFWXHOOHV�HW�GHYURQW�GRQF�rWUH�SUpYXHV�DX�
GHYLV� RX� DFFHSWpHV� SDU� DYHQDQW�� $� GpIDXW�� OH� UqJOHPHQW� HVW� G�� FRPSWDQW� HW� OD�
IDFWXUH�FRPSRUWHUD�XQH�GDWH�GH�UqJOHPHQW�DYHF�OHV�SpQDOLWpV�DVVRUWLHV���
�
�
�
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