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7KqPHV�WHFKQLTXHV��
/HV�FDWDORJXHV�WHFKQLTXHV�GHV���SUpFpGDQWV�JUDGHV�GHV�SpULRGHV�G¶LQLWLDWLRQ�HW�GH�SHUIHFWLRQ�
QHPHQW�SHUPHWWHQW�XQH�SUpSDUDWLRQ�GHV���SUHPLHUV�WKqPHV�WHFKQLTXHV�GH�FHWWH�pSUHXYH�

/HV� SUpFLVLRQV� TXL� VXLYHQW� SHUPHWWHQW� OD� SUpSDUDWLRQ� GX� �qPH� WKqPH� WHFKQLTXH� GH� FHWWH�
pSUHXYH�©�-H�SHUWXUEH�SRXU�WRXFKHU�ª�

/D�IHLQWH�HVW�DX�F°XU�GH�FH�WKqPH��HOOH�HVW�Gp¿QLH�FRPPH�XQH�DFWLRQ�TXL�YLVH�j�SURYRTXHU�
XQ�DFWH�UpÀH[H��RX�DXWRPDWLTXH��GH� O¶DGYHUVDLUH�SRXU�GpFRXYULU�XQH�FLEOH�PDLV�DXVVL�SHU�
WXUEHU� O¶DGYHUVDLUH�� VH� SODFHU� GDQV� XQH� SRVLWLRQ� IDYRUDEOH� RX� H[pFXWHU� XQ� HQFKDvQHPHQW�
SURJUDPPp�

3DUPL�OHV�IHLQWHV��RX�JHVWXHOOHV�GH�IHLQWHV��OHV�SOXV�FRXUDQWHV��RQ�UHSqUH��OLVWH�QRQ�H[KDXV�
WLYH���

��/D�IHLQWH�G¶DWWLWXGH��H[����-H�UHFXOH�SRXU�IDLUH�DYDQFHU�PRQ�DGYHUVDLUH��

�/D�IHLQWH�GH�FLEOH��H[����6LPXOHU�XQ�IRXHWWp�HQ�OLJQH�EDVVH�SRXU�WRXFKHU�DYHF�XQ�IRXHWWp�
HQ�OLJQH�KDXWH��

�/D�IHLQWH�GH�WUDMHFWRLUH��H[����6LPXOHU�XQ�FURFKHW�SRXU�WRXFKHU�DYHF�XQ�GLUHFW��

�/D�IHLQWH�G¶DUPH��H[����6LPXOHU�XQH�DWWDTXH�G¶XQ�IRXHWWp�GH�OD�MDPEH�DYDQW�SRXU�WRXFKHU�
DYHF�XQ�IRXHWWp�GH�OD�MDPEH�DUULqUH��

�/D�IHLQWH�GH�WHFKQLTXH��H[����6LPXOHU�XQ�FRXS�GH�SLHG�EDV�SRXU�WRXFKHU�DYHF�XQ�IRXHWWp��

3DU�QDWXUH�XQH�IHLQWH�Q¶HVW�SDV�V\VWpPDWLTXH��1pDQPRLQV�GDQV�OH�FDGUH�GH�O¶DSSUHQWLVVDJH��
O¶DVSHFW� V\VWpPDWLTXH�SHXW�rWUH�XQ�FKRL[�SpGDJRJLTXH� �� RQ�SDUOHUD�DORUV�GH�JHVWXHOOH�GH�
IHLQWH��&HW�DSSUHQWLVVDJH�JHVWXHO�GH�OD�IHLQWH�GHYDQW�QDWXUHOOHPHQW�rWUH�UpLQYHVWL�GDQV�GHV�
VLWXDWLRQV�SpGDJRJLTXHV�R��OD�JHVWLRQ�GH�O¶LQFHUWLWXGH�HVW�SUpGRPLQDQWH�

)DLUH�YDULHU�VD�YLWHVVH�JHVWXHOOH�HW�RX�VD�YLWHVVH�GH�GpSODFHPHQW��FKDQJHPHQWV�GH�U\WKPH��
GDQV�XQ�WHPSV�GRQQp��HQFKDvQHPHQW��UHSULVH��HVW�pJDOHPHQW�GH�QDWXUH�j�SHUWXUEHU�O¶DGYHU�
VDLUH�HQ�JrQDQW�VD�SULVH�G¶LQIRUPDWLRQ�

/H�FDQGLGDW�GLVSRVH�G¶XQH�GXUpH�PD[LPDOH�G¶XQH�PLQXWH�WUHQWH�SDU�WKqPH�SRXU�SURSRVHU���
GpPRQVWUDWLRQV�GH�VRQ�FKRL[��SDU�WKqPH��

$66$87�¬�7+Ê0(

/H� FDQGLGDW� UpDOLVH� XQ� DVVDXW� GH�

GHX[� UHSULVHV� GH� GHX[� PLQXWHV�

GDQV�OH�UHVSHFW�GX�WKqPH�LPSRVp��

,O�GpPRQWUH���j���IHLQWHV�HIIHFWLYHV�

SDU�UHSULVH�

$66$87 /,%5(

/H�FDQGLGDW�UpDOLVH�XQ�DVVDXW� OLEUH�
GH�GHX[�UHSULVHV�GH�GHX[�PLQXWHV�

5HPDUTXHV��

��/HV�PRGDOLWpV�GX�FKRL[�GX�SDU�
WHQDLUH� VRQW� ODLVVpHV� j� O¶LQLWLDWLYH�
GX�MXU\�

��3RXU�OHV�DVVDXWV�j�WKqPH�HW�OLEUH�
GHX[�WLUHXUV�SHXYHQW�rWUH�pYDOXpV�
VLPXOWDQpPHQW�GDQV�OD�PHVXUH�R��
OHV� MXU\V� VRQW� DX� PLQLPXP� GHX[�
�XQ�SDU�WLUHXU�pYDOXp��

��/HV�WLUHXUV��pYDOXp�HW�SDUWHQDLUH��
VRQW�YrWXV�G¶XQH�WHQXH��LQWpJUDOH��
HW�pTXLSpV�GH�PDWpULHO�VSpFL¿TXH�
j� OD� SUDWLTXH� GH� OD� 6DYDWH� ER[H�
IUDQoDLVH� HQ� DGpTXDWLRQ� DYHF� VD�
UpJOHPHQWDWLRQ�WHFKQLTXH�
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/HV�WKqPHV�WHFKQLTXHV 9DOLGLWp��� ([pFXWLRQ��� 9DULpWp��� 7RWDO����

©�-H�WRXFKH�
HW�MH�QH�VXLV�
SDV�WRXFKp�ª

/H� WLUHXU� pYDOXp� IDLW� XQ� HQFKDvQHPHQW�
GH���FRXSV�GH�VRQ�FKRL[��/H�SDUWHQDLUH�
ULSRVWH� DYHF� XQ� FRXS� GH� VRQ� FKRL[�� /H�
WLUHXU�pYDOXp�SDUH�RX�HVTXLYH�OD�ULSRVWH�

©�-H�QH�VXLV�
SDV�WRXFKp�HW�
MH�WRXFKH�ª

/H� SDUWHQDLUH� DWWDTXH� DYHF� XQ� FRXS�
GH� VRQ� FKRL[�� /H� WLUHXU� pYDOXp� SDUH� RX�
HVTXLYH� O¶DWWDTXH� HW� ULSRVWH� DYHF� XQ�
HQFKDvQHPHQW�GH���FRXSV�GH�VRQ�FKRL[�
FRPSUHQDQW�XQ�GpFDODJH�HW�RX�XQ�GpERU�
GHPHQW�

©�-H�WRXFKH�
DYDQW�G¶rWUH�
WRXFKp�ª

/H�SDUWHQDLUH�IDLW�XQH�DWWDTXH��SUpYLVLRQ�
QHOOH��GH���FRXSV��/H�WLUHXU�pYDOXp�IDLW�XQ�
FRQWUH�RX�XQH�FRQWUH�DWWDTXH�RX�XQ�FRXS�
G¶DUUrW�VXLYL�GH���FRXSV�GH�VRQ�FKRL[�

©�-H�SHUWXUEH�
SRXU�WRXFKHU�ª

/H�WLUHXU�pYDOXp�IDLW�XQ�HQFKDvQHPHQW�GH�
��j���FRXSV�DYHF�XQH�JHVWXHOOH�GH�IHLQWH�
HW�RX�XQ�FKDQJHPHQW�GH�U\WKPH�
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$VVDXW�j�WKqPH 9DOLGLWp��� ([pFXWLRQ��� 9DULpWp��� 7RWDO����

8WLOLVHU� GHV� IHLQWHV� SRXU�
SHUWXUEHU� O¶RUJDQLVDWLRQ� HW�
RX� SURYRTXHU� OD� UpDFWLRQ�
GH�PRQ�DGYHUVDLUH�

5HSULVH��

5HSULVH��
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$VVDXW�OLEUH 9DOLGLWp��� ([pFXWLRQ��� 9DULpWp��� 7RWDO����

5HSULVH��
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727$/�*(1(5$/ /H�FDQGLGDW�GRLW�REWHQLU�XQ�PLQLPXP�GH������� ��������������������


