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$��/HV�PDMRUDWLRQV�GH�EDUqPH 
 
�-�/HV�PDMRUDWLRQV�GH�EDUqPH�DX�WLWUH�GHV�SULRULWpV�OpJDOHV 
 
D��0DMRUDWLRQV�OLpHV�j�OD�VLWXDWLRQ�IDPLOLDOH 
 
!�0DMRUDWLRQ�SRXU�UDSSURFKHPHQW�GH�FRQMRLQWV 
8QH�PDMRUDWLRQ�GH�EDUqPH�GH���SRLQWV�HVW�DFFRUGpH�j�O
HQVHLJQDQW�QRPPp�j�
7'�RX�j�352�TXL�GHPDQGH�XQH�pFROH�GX�GpSDUWHPHQW�VLWXpH�GDQV�OD�FRPPXQH�
GX�OLHX�G
DFWLYLWp�SURIHVVLRQQHOOH�GX�FRQMRLQW��PDULp��SDFVp��RX�DYHF�HQIDQW�j�
FKDUJH�HQ�FRPPXQ��� 
!�0DMRUDWLRQ�SRXU�UDSSURFKHPHQW�DYHF�OH�GpWHQWHXU�GH�O
DXWRULWp�SDUHQWDOH�
FRQMRLQWH�GDQV�O
LQWpUrW�GH�O
HQIDQW 
/HV�SDUWLFLSDQWV�D\DQW�j�FKDUJH�XQ�RX�GHV�HQIDQWV�GH�PRLQV�GH����DQV�DX��HU�
VHSWHPEUH������HW�H[HUoDQW�O
DXWRULWp�SDUHQWDOH�FRQMRLQWH��JDUGH�DOWHUQpH��JDUGH�
SDUWDJpH��GURLWV�GH�YLVLWH��SHXYHQW�SUpWHQGUH�j�XQH�PDMRUDWLRQ�GH���SRLQWV��� 
!�0DMRUDWLRQ�IRUPXOpH�DX�WLWUH�GH�OD�VLWXDWLRQ�GH�SDUHQW�LVROp 
8QH�PDMRUDWLRQ�GH���SRLQWV�HVW�DFFRUGpH�DX[�HQVHLJQDQWV�H[HUoDQW�VHXOV 
O
DXWRULWp�SDUHQWDOH��YHXIV��YHXYHV��FpOLEDWDLUHV��G
XQ�HQIDQW�PLQHXU��TXHO�TXH�
VRLW�OH�QRPEUH�G
HQIDQWV�kJpV�GH�PRLQV�GH����DQV�DX��HU�VHSWHPEUH������� 
 
E��0DMRUDWLRQ�OLpH�DX�KDQGLFDS�� 
8QH�PDMRUDWLRQ�GH�EDUqPH�GH���SRLQWV�HVW�DFFRUGpH�VXU�GHPDQGH�HW�VXU�SUp�
VHQWDWLRQ�G
XQ�MXVWLILFDWLI�HQ�FRXUV�GH�YDOLGLWp��DQQH[H���� 
(VW�DFFRUGpH�XQH�PDMRUDWLRQ�VXSSOpPHQWDLUH�GH����SRLQWV�SRXU�O
DJHQW�UHFRQQX�
WUDYDLOOHXU�KDQGLFDSp��DSUqV�DYLV�IDYRUDEOH�GX�PpGHFLQ�GH�SUpYHQWLRQ��RX�GH����
SRLQWV�SRXU�OH�FRQMRLQW�GLVSRVDQW�G
XQH�547+��SRXU�O
HQIDQW�KDQGLFDSp�RX�HQ�
VLWXDWLRQ�PpGLFDOH�JUDYH��DSUqV�DYLV�IDYRUDEOH�GX�PpGHFLQ�GH�SUpYHQWLRQ� 
 
F���0DMRUDWLRQV�OLpHV�j�O
H[SpULHQFH�HW�DX�SDUFRXUV�SURIHVVLRQQHO 
 
!�$IIHFWDWLRQ�GDQV�XQH�pFROH�HQ�5(3��5(3��RX�GDQV�XQ�TXDUWLHU�SROLWLTXH�
GH�OD�YLOOH 
2XYUHQW�GURLW�j���SRLQWV�MXVWLILDQW�GH���DQQpHV�GH�VHUYLFH�DX�������������GHSXLV�
OD�WLWXODULVDWLRQ��VXU�OH�PrPH�SRVWH� 
 
!�6WDELOLWp�VXU�XQ�SRVWH�HQ�]RQH�UHQFRQWUDQW�GHV�GLIILFXOWpV�SDUWLFXOLqUHV�
GH�UHFUXWHPHQW���]RQH�UXUDOH��3RVWHV�UpIpUHQFpV�j�O
DQQH[H����� 
-���SRLQWV�j�SDUWLU�GH���DQV 
-���SRLQWV�j�SDUWLU�GH���DQV 
 
!�0HVXUH�GH�FDUWH�VFRODLUH 
0DMRUDWLRQ�GH�SRLQWV�GH�PHVXUH�GH�FDUWH��VHXOHPHQW�VL�OH�SRVWH�SHUGX�HVW�UHGH�
PDQGp�HQ��HU�Y°X� 
(Q�FDV�GH�PHVXUH�GH�FDUWH�VFRODLUH��OHV�SHUVRQQHOV�FRQFHUQpV�EpQpILFLHQW�G
XQH�
PDMRUDWLRQ�GH����SRLQWV��VHXOHPHQW�VL�OH�SRVWH�SHUGX�HVW�UHGHPDQGp�HQ��HU�
Y°X��HW�GDQV�OHV�FRQGLWLRQV�pQRQFpHV�j�O
DQQH[H���GH�OD�SUpVHQWH�FLUFXODLUH 
 
!�0DMRUDWLRQ�OLpH�DX�FDUDFWqUH�UpSpWp�GH�OD�GHPDQGH 
8QH�PDMRUDWLRQ�GH���SRLQWV�HVW�GpFOHQFKpH�j�FRPSWHU�GX�PRXYHPHQW������SRXU�
OHV�HQVHLJQDQWV�IRUPXODQW�OH�PrPH�Y°X�SUpFLV�Q���TXH�ORUV�GX�PRXYHPHQW�
SUpFpGHQW����SRLQWV�SRXU�OD����GHPDQGH� 
 
�-�/HV�PDMRUDWLRQV�GH�EDUqPH�DX�WLWUH�GHV�FULWqUHV�GpSDUWHPHQWDX[ 
0DMRUDWLRQ�OLpH�j�OD�VWDELOLWp�VXU�SRVWHV�VSpFLDOLVpV�$6+�� 
-���SRLQW�SDU�DQ 
-���SRLQWV�PD[LPXP 


