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a�a�([WUDLW�GX�U«I«UHQWLHO�GH�FRPS«WHQFHV�a�a 

m /D�G«PDUFKH�SRUWIROLR }�G«VLJQH�XQH�G«PDUFKH�Gȇ�DXWR�«YDOXDWLRQ�GHV�FRPS«WHQFHV�FRQGXLWH�LQGLYLGXHOOHPHQW�SDU�Oȇ«WXGLDQW�� 
&ȇHVW�XQH�G«PDUFKH�SURJUHVVLYH�TXL� LOOXVWUH��DX� IXU�HW�¢�PHVXUH�� YRV�DSSUHQWLVVDJHV��(OOH� YRXV�SHUPHW��DYHF� OȇDFFRPSDJQHPHQW�GH�
Oȇ«TXLSH�S«GDJRJLTXH��GH �� 
à $XWR-«YDOXHU�YRWUH�QLYHDX�GȇDFTXLVLWLRQ�GHV�FRPS«WHQFHV�DX�SURJUDPPH 
à '«YHORSSHU�YRWUH�HVSULW�FULWLTXH�HW�YRV�FDSDFLW«V�GȇDQDO\VH��GȇDUJXPHQWDWLRQ��GH�V\QWKªVH 
à 0LHX[�YRXV�FRQQD°WUH�SRXU�SURJUHVVHU ��YRV�SRLQWV�IRUWV�HW�YRV�SRLQWV�GH�YLJLODQFH 
à )DFLOLWHU�YRWUH�LQVHUWLRQ�SURIHVVLRQQHOOH 

/D�G«PDUFKH�SRUWIROLR�HVW�IDFLOLW«H�SDU�OH�U«I«UHQWLHO�GH�FRPS«WHQFHV��FRQVXOWDEOH�GDQV�OH�SURJUDPPH��ΖO�IDXGUD�YRXV�LQWHUURJHU�VXU�OHV�
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/ȇLPSRUWDQW� QȇHVW� SDV� TXH� OH� U«�
VXOWDW� VRLW� ERQ�� PDLV� TXH� YRXV�
SXLVVLH]� OH� MXVWLȴHU�� HW� SURSRVHU�
YRWUH�VWUDW«JLH�GH�SURJUHVVLRQ�� 

9RXV�GHYH]�PRQWUHU�TXH�YRXV�¬WHV�FDSDEOH�
GȇDGDSWHU�YRWUH�FRPS«WHQFH�¢�XQ�DXWUH�FRQ�
WH[WH�TXH�FHOXL�UHQFRQWU«�HQ�6$(� 

9RWUH� DQDO\VH� GRLW� PRELOLVHU� OHV�
UHVVRXUFHV� LQWHUQHV� RX� H[WHUQHV�
�VS«FLȴTXHV� ¢� OD� 6$�� RX� SHUVRQ�
QHOOHV��� ORUVTXH� FHOD� YRXV� SDUDLW�
SHUWLQHQW�� 

/D�P¬PH�P«WKRGROR�
JLH�GH�TXHVWLRQQHPHQW�
GRLW�¬WUH�PLVH�HQ�
ĕXYUH�DX�IXU�HW�¢�PH�
VXUH�TXH�OȇDQQ«H�VH�
G«URXOH�� 

3RXU�FKDTXH�FRPS«WHQFH 
$L-MH�pWp�FDSDEOH�GH�� $L-MH�UpDOLVp�FH�WUDYDLO�� 

à $SSUHQWLVVDJH�FULWLTXH�� 
à $SSUHQWLVVDJH�FULWLTXH�� 
à (WF� 

$L-MH�pWp�DSWH�j�DJLU�� 

à &RPSRVDQWH�HVVHQWLHOOH�� 
à &RPSRVDQWH�HVVHQWLHOOH�� 
à (WF� 

à 6LWXDWLRQ�SURIHVVLRQQHOOH�� 
à 6LWXDWLRQ�SURIHVVLRQQHOOH�� 
à (WF� 



$�IDLUH�GXUDQW�WRXW�OH�VHPHVWUH $�IDLUH�ORUV�GH�OD�SU«SDUDWLRQ�GX�3RUWIROLR 

 
à 3UHQGUH�GHV�QRWHV�¢�FKDTXH�V«DQFH 
à 8WLOLVHU� XQ� WDEOHDX� GH� ERUG� SRXU� UDVVHPEOHU� YRV� UHVVHQWLV�� HW� U«�
ȵH[LRQV�¢�FKDTXH�V«DQFH 

à &ROOHFWLRQQHU�GHV�WUDFHV��SDU�H[HPSOH�GDQV�2QH�1RWH� 
à 5«ȵ«FKLU�DX�OLHQ�HQWUH�FKDTXH�V«DQFH�GH�FRXUV���73���7'���6$(�HW� OHV�
FRPS«WHQFHV�DVVRFL«HV 

(;(03/(6�'(�75$&(6 
* )LFKH�DXWR«YDOXDWLRQ�RX�«YDOXDWLRQ 
* 5«VXP«��¢�OD�ȴQ�GH�V«ULH�GH�73��GHV�QRWLRQV�YXHV 
* &DUWRJUDSKLH�GH�FRUUHVSRQGDQFH�6$(�UHVVRXUFHV 
* 5HWUDQVFULSWLRQ� RX� H[WUDLW� GH� OD� G«PDUFKH� �SODQLȴFDWLRQ�� «WDSHV�� UH�
FKHUFKHV�� 
U«ȵH[LRQV��HQFKDLQHPHQW�GȇLG«HVȐ���  

* 5HWUDQVFULSWLRQ� RX� H[WUDLW� GH� WUDYDLO� HHFWX«� �� FDKLHU� GHV� FKDUJHV��
VFK«PD� GȇXQH� 
U«DOLVDWLRQ��SURWRW\SH��UDSSRUW��GLDSRUDPD��GHPDQGH�GH�PDW«ULHO��UH�
FKHUFKHV�ELEOLRJUDSKLTXHV��  

* &RPPHQWDLUH��H[SRV«��MXVWLȴFDWLRQ��H[SOLFLWDWLRQ��DUJXPHQWDWLRQ�  
* �YDOXDWLRQ�FRUULJ«H  
* ([HUFLFHV�IDLWV�DYHF�YHUVLRQ�RULJLQDOH�HW�FRUULJ«  
* 5HWUDQVFULSWLRQ�GȇXQ�«FKDQJH�DYHF�XQ�HQVHLJQDQW��XQ�SDLU 
* 3RVWHU  
* (QUHJLVWUHPHQW�YLG«R  
* 7UDYDX[�U«DOLV«V�GDQV�OȇHQWUHSULVH �HWF�� 

 
5('$&7Ζ21� 

/RUVTXH� YRXV� U«SRQGH]� DX[� TXHVWLRQV� VXU� OHV� DSSUHQWLVVDJHV� FULWLTXHV��
OHV� 
FRPSRVDQWHV�HVVHQWLHOOHV�HW�OHV�VLWXDWLRQV�SURIHVVLRQQHOOHV � 
à XQH�U«SRQVH�SRVLWLYH�GRLW�¬WUH�DVVRUWLH�GȇXQH�WUDFH�FRPPHQW«H��GRQF�

XQH� WUDFH� 
DFFRPSDJQ«H�GȇXQ�FRQWH[WH�HW�GȇXQH� MXVWLȴFDWLRQ�VXU�VRQ� OLHQ�DYHF�
YRWUH� SURJUHVVLRQ� GDQV� OD� FRPS«WHQFH�� (OOH� VHUD� DXVVL� DFFRPSDJQ«H�
GHV�SLVWHV�GH�SURJUªV� 

à XQH� U«SRQVH� Q«JDWLYH� GRLW� VȇDFFRPSDJQHU� GȇXQH� DQDO\VH� TXL� UHQGH�
FRPSWH� GX� SRXUTXRL� HW� SU«VHQWH� GHV�SLVWHV� GH� UHP«GLDWLRQ� HW� GH�
SURJUªV� 

/RUV�GHV�YHUVLRQV�VXLYDQWHV�GX�3RUWIROLR�� YRXV� UHYLHQGUH]�VXU�FHV�SLVWHV� 
GȇDP«OLRUDWLRQ�� FRPPHQWHUH]� OHXU� PLVH� HQ� SODFH� HW� Oȇ«YROXWLRQ� GHV� YRV� 
FRPS«WHQFHV� 
  
$77(17Ζ21� ��1ȇDWWHQGH]�SDV� OHV�KHXUHV�GȇDFFRPSDJQHPHQW�SRUWIROLR�HW�
Oȇ«YDOXDWLRQ�SRXU�YRXV�SRVHU�FHV�TXHVWLRQV � 
  

(9$/8$7Ζ21  
/H�3RUWIROLR�VHUD�SU«VHQW«�VRXV�IRUPH�GȇXQ�GRFXPHQW�«FULW�HW�«YHQWXHOOH�
PHQW�G«IHQGX� ORUV�GȇXQH� VRXWHQDQFH�RUDOH��R»� YRXV�GHYUH]� IDLUH� OD�G«�
PRQVWUDWLRQ�GH� OȇDFTXLVLWLRQ�GH�YRV�FRPS«WHQFHV HQ� SU«VHQWDQW� HW� HQ�
DUJXPHQWDQW�YRWUH�SURJUHVVLRQ� 
(Q�FDV�GH�SU«VHQWDWLRQ�RUDOH��SHQVH]�¢�SU«SDUHU�XQ�VXSSRUW�DG«TXDW�  


