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$ POEJUPOT H—O-SBMT EF N8 WFOUF BVY FODI —SFT
g 7 FOUFT &YDFN#ODF ( —O—+RVF 1BSU FOBJIF m

/IH SUpVHQW UqJOHPHQW GplLQLW OHV UqJOHV UHODWLYHV j OD °
([FHOOHQFH *pQpWLTXH 3DUWKHQDLVH © RUJDQLVpH SDU )UDQF|
FRQGLWLRQV GH YHQWH VRQW UpSXWpHV FRQQXHV HW DFFHSWQplI
DFKHWHXUV

/IHV YHQGHXUV HW OHV DFKHWHXUV VUHQJDJHQW j UHVSHFWHU O
VSPFLILTXHYV j FKDTXH PHWWHXU HQ PDUFKp

$57,&/( *PQpUDOLWPYV

/ID YHQWH DX[ HQFKqUHV VHUD PHQpH SDU XQ HQFDQWHXU /HV ¢
VRQW DSSOLFDEOHVY HQ WRXWHYVY OHXUV GLVSRVLWLRQV GqV ORL
DOQQRQFpHYVY DYDQW OD YHQWH SDU OpHQFDQWHXU

&HWWH YHQWH HVW H[FOXVLYHPHQW UpVHUYpH DX[ SHUVRQQHV
I UDGMXGLFDWLRQ GHVY DQLPDX[ VUHIIHFWXH DXSUqV GX GHUQLHL
pOHYpH

$XFXQH RITUH DGMXJpH QH SRXUUD rWUH UpWUDFWpH HW VuLO C
SDUWKHQDLVH UpJOHUD OpuypYHQWXHO GpVDFFRUG VHORQ VRQ SU
SDUWLHVY DFFHSWDQW GH Vp\ VRXPHWWUH SDU DYDQFH

JUDQFH 3IDUWKHQDLVH VH UpVHUYH H[SUHVVpPHQW OH GURLW GF
ORW SRXU OuDFTXpUHXU VuDYpUHUDLW GpIDLOODQW RX LQFDSDI

$57,8&/( ORGDOLWpPVY GH OD YHQWH HQ OLJQH

/D YHQWH DX[ HQFKqUHV VPHIIHFWXH VLPXOWDQpPPHQW HQ SUpVF
/JHV SHUVRQQHV VRXKDLWDQW SDUWLFLSHU GLUHFWHPHQW VRQ)\
/JHV SHUVRQQHV VRXKDLWDQW SDUWLFLSHU HQ OLJQH VRQW HQL
VXLYDQWHYV

JUDGUHVVH LQWHUQHW G X< WIWEH/ G K DIDWYKHQMDOH VHVWH QW H ERYLQ |
JUDFKHWHXU SRWHQWLHO GRLW VULGHQWLILHU YLD XQ ORJLQ HW
VH IDLUH j WRXW PRPHQW DYDQW OD YHQWH GH OpDQLPDO VXU C
IRXUQLW VRQ QRP SUpPpQRP VRFLpWp VRQ SD\V HW VRQ QXPpUR
SDVVH SDU 606

JUHQFDQWHXU SUHQG HQ FRPSWH VLPXOWDQpPPHQW
/JHV HQFKqQUHV GHV DFKHWHXUV SUPpVHQWY VXU OH OLHX GH YHQ
/JHV HQEKqQUHV GHV DFKHWHXUV HQ OLJQH



&KDTXH DQLPDO HVW PLV HQ YHQWH SHQGDQW FLQTXDQWH VHFRC
VHERQGHV VL DXFXQH HQFKqUH QuD pWp SURSRVpH OHUDQLPDO H
7RXWH HQFKgqUH SK\VLTXH RX HQ OLJQH SDVVpH j SDUWLU GH WUH
YHQWH GH OuDQLPDO UHSRXVVH OD ILQ GH OD YHQWH GH TXLQ]H

8Q VLJQDO YLVXHO LQGLTXH j OUDFKHWHXU HQ OLJQH TXpuLO SUR:
SK\WLTXHPHQW SUpVHQW FpHVW OPHQFDQWHXU TXL OXL LQGLTXF
$ OD ILQ GHV VHFRQGHV RX GH OD SpULRGH GH VHFRQGHV VI
PLQLPXP OpDQLPDO HVW DGMXJp j OUDFKHWHXU GpWHQWHXU GH
OLJQH

&KDTXH SDUWLFLSDQW HVW UHVSRQVDEOH GH WRXWH HQFKqUH U
VRQ LGHQWLILFDWLRQ HQ OLJQH j OuDLGH GH VRQ ORJLQ HW PRW

JUDQFH 3DUWKHQDLVH VH UpVHUYH OH GURLW GULQWHUURPSUH C
SHUPHWWHQW SDV XQ GPURXOHPHQW MXJp FRQIRUPH &HWWH LQ\
GHV YHQGHXUV QL GHV DFKHWHXUV

/D UHVSRQVDELOLWpP GH JUDQFH 3DUWKHQDLVH QH SRXUUD HQ DX
WHFKQLTXHVY LQWHUYHQXV SHQGDQW OD YHQWH

$57,&/( (QFKqUHYV

/H PRQWDQW GH OD PLVH j SUL[ VHUD GpWHUPLQpP SRXU FKDTXH C
GH UpVHUYH GHV DQLPDX[ HVW pJDO j OD PLVH j SUL[ OpuDQLPDO
PLQLPXP GUHQFKqUHV HVW GH » +7

JHV HQFKqUHV VHURQW LQGLTXpHV HW SULVHV HQ HXURV OpJDX]

$5,7,&/( *DUDQWLHYV

*DUDQWLHYV JRRWHFKQLTXHY OHV DQLPDX[ SUpVHQWpV j OD Y
FKDFXQH GHV UDFHV

$57,&/(6 SHVSRQVDELOLWpPY GHV 9HQGHXUYV

/HV DQLPDX[ SUpVHQWpPYVY j OD YHQWH VRQW VRXV OD UHVSRQVDEL
OHV JDUDQWLHV RUGLQDLUHY GH GURLW 7RXW YHQGHXU VHUD W
FDXVH TXH FH VRLW GH UHPERXUVHU j OpuDFTXpUHXU OHV IUDLV |
GpSHQVHV RFFDVLRQQPpPHV j OuDFTXpUHXU SRXU OD FRQVHUYDWLF
$ FH WLWUH )UDQFH 3DUWKHQDLVH QH SHXW rWUH UHQGX UHVSR
GRPPDJHV TXHOFRQTXHYV VXUYHQXV DX[ DQLPDX[ RX FDXVpV SDU
OuH[WpULHXU GHV EKWLPHQWY GX OLHX GH YHQWH



$57,&/(6 &RQGLWLRQV GH UqgJOHPHQW

3RXU OHV DEKHWHXUV SUpPpVHQWY VXU OH OLHX GH YHQWH OH SD
DGMXJpV LQWHUYHQDQW LPPPpGLDWHPHQW j OPLVVXH GH OD YHQV
3RXU OHV DFKHWHXUV HQ OLBGWXPH SPEHSWQRQH&M CGID IDFWXUH
OMHQOQYHPHQW GH OuDQLPDO VDFKDQW TXH OH WUDQVIHUW GH
OUDFKDW

BHXO OH YHQGHXU SHXW DSUqV DGMXGLFDWLRQ HW | MHM ULV X
PRQWDQW GH VRQ UqJOHPHQW

'DQV FH FDV OPDFFHSWDWLRQ pFULWH GX YHQGHXU GHYUD rWUH
YHQWH DX[ HQFKqQUHV HW DX SOXV WDUG DYDQW UpDOLVDWLRQ G
/H GhUp GH SDLHPHQW pYHQWXHO QH SRXUUD HQ DXFXQ FDV FRQI
UHYHQDQW DX PHWWHXU HQ PDUFKp OHVTXHOV GHYURQW rWUH L
YHQWH

7RXW DGMXGLFDWDLUH DJLVVDQW SRXU OH FRPSWH GuXQ WLHUYV
SURFqQV YHUEDO pWDQW HQWHQGX TXH FH GHUQLHU VHUD WHQX V
GpIDLOODQFH GH VRQ PDQGDQW

$57,&/(6 SHVSRQVDELOLWp )UDQFH 3DUWKHQDLVH

JUDQFH 3DUWKHQDLVH QH SRXUUD rWUH WHQXH UHVSRQVDEOH G|
GpFODUDWLRQ GHV YHQGHXUV HW RX DFTXpUHXUV YLV j YLV GHV

$57,&/( )UbDLV GH YHQWH

/HV IUDLV GH YHQWH VUpOgYHQW j GX SUL[ GUDGMXGLFDWLRQ S
OUDEKHWHXU

/HV IUDLV GH YHQWH QULQFOXHQW SDV OHV GpSHQVHV VXSSOpPH
UpJOHPHQWDLUHY GPH[SRUWDWLRQ SURSUHV j FKDTXH SD\V FRE€)
TXDUDQWDLQH H[LJpH SDU FHUWDLQV SD\V HFW2 RX OHV GpSHQ\
VSPFLILTXHV GH TOUDY¥KHWOWUIDFWXUpHY j OUDFKHWHXU HQ SOXYV
WDULIDLUHV SUpFLVpHV VXU OH FRQWUDW GH YHQWH

$57,&/( (QOqQYHPHQW HW WUDQVSRUW GHV DQLPDX]

/JUHQOQqQYHPHQW HW OH WUDQVSRUW GHV DQLPDX[ VRQW j OD FKDL
rWUH UpDOLVp DYDQW OH GLPDQFKH VRLU

'HV GLVSRVLWLRQV VSpPFLILTXHV SRXUURQW rWUH GpILQLHV DYHF
DQLPDX[ DYDQW OuH[SRUWDWLRQ

6DXI GLVSRVLWLRQ FRQWUDLUH VWLSXOpH DX FRQWUDW GH YHQV
DYDQW VRQ SDLHPHQW LQWpJUDO

$57,&/( SWWULEXWLRQ GH MXULGLFWLRQ

/JULQWHUSUpPWDWLRQ HW OpH[pFXWLRQ GHV SUpVHQWHY FRQGLWL
VHURQW OD FRQVpPTXHQFH VHURQW VRXPLV DX GURLW IUDQoDLV
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L 9P
" DM GH QDDA
1 DIWHXURWBLRSU«VBILH  * DHF %RGIQ

~QGH[DWLRQ J«QRPLTXH

$5%$0 -6 UHSUVHOW VRXWAV BN FDUDPWUMAT XHV GX P L W YIDQGH SDUDIW
“CHVWH FHSWRQQHOXUQQW LDOW GHV SRAMV GH G YHRSSHP HOWP XVRX@ILH -CHVADUI H HWRX G ¢
QxSDX®! DYHF GH Q«SDMHXUGDQVVRQ GRV 6RQ EDWIQ FVADUH QRVEP P HOWGDQV VD FXEBWH
DYHF XQ EDV GH FXIMH P SUIMWMRQQDQW-CHADXVWLWE V[ 1Q G RV HWRQPARQQHO
8 Q MIXQH P a®l SIRP HWHXU
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' D GH QDM/DQHH
1 DMHXURVBRSU\BILH  * DHF @ %DUR H

$/ — HVAGI VBXUHDX FRP SGMSRXUI DILH GHV YDFKHV
8 QHP RUBKR®JIH DADQAKQ GHWXV BUIH WQGX HELHQ J DUQLGDQV VRQ «SDMHXUP DIV «JDBP HQW
EHDXFRXS GH ®QIXHXU DXVBQWEDQV 1 GRV TXH GDQVVRQ EDWQ 8 Q EDWIQ SOWUHP DU XDE®! SDUVRQ
FDULK HWD @UHXU / HVRXWP RQW VXUXQ VT XHOBMM 11Q

8 Q S«GL UcH | DAGI GXWD/DARQ DYHF XQH @ Q<H P DWLOH®! ¢ JURV SRIMOWHQ) « QW XH GH HQ-90 $7
8 Q UHSLRGXPMXUDYHF EHDXFRXS GDYHQUU
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w0

1 DMWHXUHVBILRSU«VLH  * DHF/ D* XL@RW LH

LRQ J«QRPLTXH

8 + 7 HWWBI SLRILCP L[ WM YIDQGH DYHF XQ EDWIQ SK«QRP «QDO
“CBUMHOM XQ WV ERQ « TXLIEUH HOWH VRQ G YHRRSSHP HOWUT XHBM XH HWP XVEX@ILLH
6RQ GRV VDU H HWSDLY DYHF XQH UHPWIXGH LULKSURFKDE®
OV, FHSWRQQHOGDQV VRQ EDWQ WAV FDULK HAWAZ V RXYHUADX] KDQFKHV DX[ WRFKDQWLY HAE @
FXGWHA -CHVIAKI DOP HQWAZ V | RQPARQQHO
& HVWABI VBXUHDX P L[ W YIDQGH SRXULDP HQHUGHV « SDMHXW HAGHV EDWMQV; ; /
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* DM GH QDM
3WRSU«BILH * DHFO DIVRQ* XIGBP HW * DHF @* XIEDXG2 H
1 DIWHXU * DHF &KUMDO

7$57(13-21 HVAGIVBXUHDX P I[ W VBUGL SDUH FHIQRH
~OH GMAQI XH SDUXQ GHWXV G «SDX®1 H FHSWRQQHODYHF XQH W V ERQOH GRQUIXHXUHADUW HXUGH EDWQ
DIV TXH EHDXFRXS GH ®RQUIXHXUGHGHWXY  HQ' 6
“aP SUIWWMRQQH SDUVD SLRIRQGHXUGH SRIMWIQH VD BQIXHXUGH FXEWH HWRQ H| FHGBIQADULRQGL
6D SLRGXPUARQ HKRP RJ2 QH DYHF GHV ®RQIXHXW/ GHV EDWIQV @LI HV HWFDULKY
8 Q WBXUHDX GH FRQFRXUY LG« DOBRXUFRQVAKILH GHV YDFKHV DYHF GX YRO(P H
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7?0 4'W
" D GH QDMWDOAH
1 DMWHXUHVB LRSU«WWILH  * DHF «®IYDIH 3 IEDX YL

12 &9 HBI SDUDIVFXP XOGXQH P RUSKR®RIH UHP DUMXDE®! HWG XQ SRWQWH) « QW XH GH FHSVRQ
& HVKQH YDRKH SUVHQBQAEHDXFRXS G «SDMHXUDIQWLTXH GH W V EHGN GLIHXLY QRVEP P HOWEDQV
VRQ EDWQ ( @1 WA V ELHQ UDR<H HWD GH FHTBIQWAV DSWMGHV | ROPARQOHN

4 XDUl«H (/7( HBIDIEKHXQ90 $7 GH  DIQULTXXQIQGH OWGH
(@ VW HWEQM GX VBXUHDX 5(1. 2 1QGH « ¢ HQ-6(95 HW  HQ-90 $7 Y-QJIH®
8 QH YDFKH LU SURFKDE®! U XQMADQWP RUIBKRBIIH 1QGH  SHURWP DQAHV HWS«GLI UkH RUJLODO
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' DWW GH QDMWWDQFH
1 DMHXUHVBLRSU\BILH  ( $5/ %4 H@W

$32/2* 4 HBIHWP SUHWWRQQDQM GDQVVHY @I HXW/ VRQ « SDMHXUGH GRV HWGRWH
GXQEDWQKRW/QRWP H
73 VIIQH GRV FHWKQH J «QMH DADQWe] DBP HQWDILI HXUGH SRIMIQH HADULRQGLGH FXBWH
BROSAWH5(1.2 LG« ¢  HQ-6(95HW  HQ-90 $7 P DUIXH VD SLRGXPURQ GDQV BNV « SDIMWHXLY
' X PIW P DMUQHO72 3-66-0 ( HWWKQHILGIGH-81 25 DYHF251250 ( XQH YDFRKH GH FRQFRXWY/ GH
($5/ %5 (+/$7 WV «SDMH DYHF GX EDWQ
( @1 UHSUVHQOWM GIWSH P 1 W YIDQGH ¢ @ SHUHPARQ DYHF GHVIQGH




O(L7( (; &// (L& *(1(748(3%57+(1%-6(

pu 7113 5

3UWRSU«WILH ($5/ «®IYDIHO RUQ

L?P 4" 4'W d'?47?:

8Q DFFRXSOHPHQW FXPXODQW RULJLQDOLW« J«Q«WLTXH P
526%$/-HVW XQH YDFKH DYHF XQ SRWHQWLHO GH FURLVVDQFH «QRL
(OOH D XQ G«YHORSSHPHQW VTXHOHWWLTXH HW PXVFXODLUH UF
SHUPHWWDQW G -WUH TXDOLIL«H (/-7( DYHF XQH LQGH]
9-2/21HVW XQ MHXQH WDXUHDX GH WHVWDJH TXL D IDLW O XQD
—~O0 HVW GH W\SH PL[WH YLDQGH DYHF GH O «SDLVVHXU GDQV VRQ
526%$/—( [ 9-2/HMW XQ DFFRXSOHPHQW WU2V SURPHW\
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