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7LWUH %LV�HW�6XSHUELV�DOOHPDQG

(GLWHXU (XURSHDQ�/DQJXDJH�,QVWLWXWH��(/,�

'HVFULSWLI� -HX[�GH�����FDUWHV�IRQGpV�VXU�O¶DVVRFLDWLRQ�PRW�LPDJH��%LV��
RX�TXHVWLRQ�UpSRQVH�

�6XSHUELV��
/LYUHW�SpGDJRJLTXH�SURSRVDQW�GLIIpUHQWHV�SRVVLELOLWpV�GH�MHX[

7LWUH 'HXWVFK "�-D��ELWWH

(GLWHXU (XURSHDQ�/DQJXDJH�,QVWLWXWH��(/,�

'HVFULSWLI� 3ODQFKHV�GH�YRFDEXODLUH�LOOXVWUp�j�UpXWLOLVHU�GDQV�GHV�DFWLYLWpV�
YDULpHV�
����SDU�QLYHDX� ��PRWV�FURLVpV��PRWV�FDFKpV��UHFKHUFKH�G¶LQWUXV��«

7LWUH 0LW�'HXWVFK�VSLHOHQ��%DQG���	���

(GLWHXU (XURSHDQ�/DQJXDJH�,QVWLWXWH��(/,�

'HVFULSWLI� -HX[�VLPSOHV��FUpDWLIV�HW�YDULpV�SHUPHWWDQW�OD�PpPRULVDWLRQ�GX�
OH[LTXH�GH EDVH��&KDTXH�QLYHDX�HVW�GLYLVp�HQ����WKqPHV��QRPEUHV��
FRXOHXUV��YLOOH��DQLPDX[�«��TXL�SUpVHQWHQW�V\VWpPDWLTXHPHQW����
PRWV�HQ�FRQWH[WH�j�UpXWLOLVHU�GDQV���VpULHV�GH�MHX[��DVVRFLDWLRQV�
LPDJHV���PRWV��PRWV�FURLVpV�HW�PRWV�PrOpV�

7LWUH 0LW�.UHX]ZRUWUlWVHOQ�'HXWVFK�OHUQHQ��%DQG���	���

(GLWHXU (XURSHDQ�/DQJXDJH�,QVWLWXWH��(/,�

'HVFULSWLI� &KDTXH�YROXPH�VH�FRPSRVH�GH����WKqPHV�SUpVHQWDQW�FKDFXQ����
PRWV�LOOXVWUpV�UHSULV�HQVXLWH�GDQV�FLQT�JULOOHV�GH�PRWV�FURLVpV



7LWUH (OLNLW�� 'HXWVFK

(GLWHXU (XURSHDQ�/DQJXDJH�,QVWLWXWH��(/,�

'HVFULSWLI� -HX�GH�ORWR�SHUPHWWDQW�GH�WHVWHU�OD�FRPSUpKHQVLRQ�RUDOH�HW�pFULWH�
&KDTXH�FRIIUHW�FRQWLHQW�����© IODVKFDUGV ª�SODVWLILpHV����;������

���SODWHDX[�GH�ORWR�
���MHWRQV
��PDUTXHXU�����pSRQJH�
��JXLGH�SpGDJRJLTXH

7LWUH )OLS�SRVWHUV�%DVH�HW�)OLS�SRVWHUV�SOXV�� $OOHPDQG

(GLWHXU (XURSHDQ�/DQJXDJH�,QVWLWXWH��(/,�

'HVFULSWLI� &KDTXH�PDOOHWWH�FRQWLHQW����SRVWHUV�SODVWLILpV�UHSUpVHQWDQW�GHV�
HQIDQWV�GDQV�GHV�VLWXDWLRQV�IDPLOLqUHV�DX[�MHXQHV�DSSUHQDQWV ��
VSRUWV��pFROH��PDLVRQ��DQQLYHUVDLUH��VDLVRQV��«�
3RVVLELOLWp�G¶pFULUH�GLUHFWHPHQW�VXU�OH�SRVWHU�j�O¶DLGH�GHV�PDUTXHXUV�
VSpFLILTXHV�
/LYUHW�SpGDJRJLTXH�RIIUDQW�GH�PXOWLSOHV�LGpHV�G¶DFWLYLWpV�

7LWUH (/,�%LOGNDUWHQ

(GLWHXU (XURSHDQ�/DQJXDJH�,QVWLWXWH��(/,�

'HVFULSWLI� ����ILFKHV�����WKqPHV���UHSUpVHQWDQW�FKDFXQH�O¶LPDJH�G¶XQ�PRW DX�
UHFWR�HW�VD�WUDQVFULSWLRQ�DX�YHUVR

7LWUH %LOGZ|UWHUEXFK�'HXWVFK�-XQLRU���hEXQJVEXFK

(GLWHXU (XURSHDQ�/DQJXDJH�,QVWLWXWH��(/,�

'HVFULSWLI ����H[HUFLFHV�j�FDUDFWqUH�OXGLTXH�SHUPHWWDQW�GH�IL[HU�OH[LTXH�HW�
VWUXFWXUHV�



7LWUH )HULHQVSD��'HXWVFK����������

(GLWHXU (XURSHDQ�/DQJXDJH�,QVWLWXWH��(/,�

'HVFULSWLI -HX[�HW�H[HUFLFHV�j�FDUDFWqUH�OXGLTXH�SRXU�UHPRELOLVHU�GH�PDQLqUH�
SODLVDQWH�OHV�DFTXLV�G
XQH�DQQpH�VFRODLUH

7LWUH /HV�SD\V�GH�ODQJXH�DOOHPDQGH��1DLO�6DPVRQ�6WHLQ�

(GLWHXU $UPDQG�&ROLQ

'HVFULSWLI� 2XWLO�FRPSOHW�GHVWLQp�j�OD�IRLV�j�O
HQVHLJQDQW�HW�DX[�pOqYHV��SRUWDQW�
VXU�OD�FXOWXUH�GHV�SD\V�GH�ODQJXH�DOOHPDQGH�
$SSURFKH�WKpPDWLTXH�GLYHUVLILpH�IDLVDQW�DSSHO�j�O¶LQWHUGLVFLSOLQDULWp ��
JpRJUDSKLH��KLVWRLUH��FRXWXPHV��IrWHV��OLWWpUDWXUH�SRXU�HQIDQWV��
KDELWDW��FRPPHUFH��WUDQVSRUWV���
� /LYUHW�j�FDUDFWqUH�LQIRUPDWLI��GHVWLQp�j�O
HQVHLJQDQW�HW�UHVLWXDQW�OH�

VXMHW�GDQV�VRQ��FRQWH[WH�KLVWRULTXH�RX�FXOWXUHO��SHWLW�JXLGH�
FXOWXUHO�

� )LFKHV�SpGDJRJLTXHV�SURSRVDQW�XQH�H[SORLWDWLRQ�
PpWKRGRORJLTXH�GpWDLOOpH��pWDSH�SDU�pWDSH��SRXU�FKDTXH�VXMHW�
GpYHORSSp�

� )LFKHV�� pOqYHV�SKRWRFRSLDEOHV�SURSRVDQW�GHV�DFWLYLWpV�YDULpHV�

7LWUH ����LGpHV�SRXU�O¶DOOHPDQG��&ROHWWH�6DPVRQ�

(GLWHXU 1DWKDQ

'HVFULSWLI� 5HFXHLO�GH�WHFKQLTXHV�GH�FODVVH�j�FDUDFWqUH�OXGLTXH�IDLVDQW�DSSHO�
DX[�GLIIpUHQWV�FDQDX[�G
LQIRUPDWLRQ��HW�G
DFWLYLWpV�VSpFLILTXHV�YLVDQW�
OD�GpFRXYHUWH�GH�OD�FXOWXUH��DOOHPDQGH

7LWUH 6SLHOHQ�PLW�:|UWHUQ

(GLWHXU +HLQHPDQQ

'HVFULSWLI� )LFKHV�SKRWRFRSLDEOHV�SURSRVDQW�GHV�DFWLYLWpV�OH[LFDOHV�VRXV�IRUPH�
OXGLTXH



7LWUH =HUEULFK�GLU�QLFKW�GHQ�.RSI �

(GLWHXU +HLQHPDQQ

'HVFULSWLI� )LFKHV�SKRWRFRSLDEOHV�

7LWUH *UDPPDWLN�JDQ]�HLQIDFK ���

(GLWHXU +HLQHPDQQ

'HVFULSWLI� )LFKHV�SKRWRFRSLDEOHV�SURSRVDQW�GHV�DFWLYLWpV�JUDPPDWLFDOHV�VRXV�
IRUPH�OXGLTXH

7LWUH 0LW�6SLHOHQ�'HXWVFK�OHUQHQ

(GLWHXU &RUQHOVHQ

'HVFULSWLI 5HFXHLO�GH�MHX[�HW�H[HUFLFHV�j�FDUDFWqUH�OXGLTXH

7LWUH :HFKVHOVSLHO�-XQLRU

(GLWHXU /DQJHQVFKHLGW

'HVFULSWLI ,QGLFDWLRQV�j�FDUDFWqUH�GLGDFWLTXH
)LFKHV�SKRWRFRSLDEOHV�GHVWLQpHV�DX�WUDYDLO�HQ�ELQ{PH�HW�SHUPHWWDQW�
GH�IDYRULVHU�OHV�LQWHUDFWLRQV�pOqYH���pOqYH

7LWUH /HKUHU�HU]lKOHQ��$UQVGRUI��(QGW�

(GLWHXU 'LGLHU

'HVFULSWLI� 9LGpR�HW�OLYUHW�SpGDJRJLTXH
2XWLO GH�IRUPDWLRQ�OLQJXLVWLTXH�SRXU�OHV�HQVHLJQDQWV��GHVWLQp�j�
DPpOLRUHU�OD�FRPSUpKHQVLRQ�HW�O¶H[SUHVVLRQ�RUDOHV



7LWUH %LQJR �

(GLWHXU 'LGLHU

'HVFULSWLI &DKLHU�GH�O¶pOqYH�DYHF�&'
'LDORJXHV��H[HUFLFHV�j�FDUDFWqUH�OXGLTXH�HW�FKDQVRQV��j�XVDJH�
H[WUDVFRODLUH�

7LWUH )U�KGHXWVFK�PLW�+DQG�XQG�)X�

(GLWHXU *RHWKH�,QVWLWXW��$QGUHDV�),6&+(5�

'HVFULSWLI %URFKXUH���FDVVHWWH�DXGLR
���6SUHFKVW�FNH
(YHLO�j�OD�SKRQRORJLH�HW�j�OD�PpORGLH�GH�OD�ODQJXH�DOOHPDQGH��j�
WUDYHUV�OH�FRUSV�HW�OH�U\WKPH�LPPDQHQW�GHV�SKUDVHV
3RVWXODW�GH�EDVH ��Ä 1LFKW�/H[LN��QLFKW�*UDPPDWLN��VRQGHUQ�
3KRQHWLN³

7LWUH (V�IOLHJW�HLQ�9RJHO�JDQ]�DOOHLQ

(GLWHXU *RHWKH�,QVWLWXW��$QGUHDV�),6&+(5�

'HVFULSWLI %URFKXUH���FDVVHWWH�DXGLR
&KDQVRQV��FRPSWLQHV�HW�U\WKPHV

7LWUH 6RZLHVR�� 5DSV

(GLWHXU *RHWKH�,QVWLWXW��$QGUHDV�),6&+(5�

'HVFULSWLI %URFKXUH���FDVVHWWH�DXGLR
���SHWLWV�WH[WHV��6SUHFKVW�FNH� j�VFDQGHU�VXU�XQ�U\WKPH�GH�UDS



7LWUH 'DV�.LQGHUNDUXVVHOO

(GLWHXU *RHWKH�,QVWLWXW��$QGUHDV�),6&+(5�

'HVFULSWLI %URFKXUH���FDVVHWWH�DXGLR
5HFXHLO�GH�FRPSWLQHV��MHX[�FKDQWpV�HW�MHX[�GDQVpV�DYHF�
SURSRVLWLRQV�GH�PLVH�HQ�°XYUH�SRXU�GHV�DSSUHQDQWV�GX�F\FOH��

7LWUH /HVHNDUWHL

(GLWHXU (GLWLRQV�3(0)� DQQpH�������QLYHDX�GpEXWDQW���

'HVFULSWLI ����ILFKHV�GH�OHFWXUH
LQGH[�SpGDJRJLTXH�H�WKpPDWLTXH
ILFKHV�DXWR�FRUUHFWLYHV
JULOOHV�W\SHV�SRXU�OHV�UpSRQVHV�GHV�pOqYHV
JXLGH�GH�O¶HQVHLJQDQW

&RQWHQX

&H�VRQW�GHV�GRFXPHQWV�DXWKHQWLTXHV�GH�FLYLOLVDWLRQ�JHUPDQLTXH
�$OOHPDJQH�± $XWULFKH�± 6XLVVH«�
,OV�DERUGHQW�WRXV�OHV�WKqPHV�GH�OD�YLH�FRXUDQWH��LQGH[�WKpPDWLTXH�
HQ�DQQH[H�
/HV�VXSSRUWV�VRQW�YDULpV ��QRWLFHV��FDUWHV��GpSOLDQWV��UpFLWV��OHWWUHV��
SRpVLH��GLDORJXHV«

5HPDUTXHV /HV�ILFKHV�VRQW�FODVVpHV�SDU�RUGUH�GH�GLIILFXOWp�OLQJXLVWLTXH ��OHV�
SUHPLqUHV�VRQW�FRPSUpKHQVLEOHV�SDU�GHV�VLJQHV��LPDJHV�RX�DXWUHV�
pOpPHQWV�FXOWXUHOV��SXLV�HOOHV�GHYLHQQHQW�SOXV�ULFKHV�HQ�OH[LTXH�HW�
IRQW�DSSHO�j�GHV�FRPSpWHQFHV�WUqV�YDULpHV�
&H�ILFKLHU�SHXW�rWUH�XWLOLVp �
� FRPPH�FRPSOpPHQW�DX[�QRWLRQV�FXOWXUHOOHV�HW�OLQJXLVWLTXHV�
DERUGpHV�ORUV�GHV�GLIIpUHQWV�pYpQHPHQWV�FDOHQGDLUHV�RX�
WKpPDWLTXHV�
� j�OD�GLVSRVLWLRQ�GHV�pOqYHV�GDQV�XQ�FRLQ�GH�OD�FODVVH�SRXU�XQ�
WUDYDLO�HQ�DXWRQRPLH�JXLGpH�
� GDQV�XQH�DSSURFKH�GH�SpGDJRJLH�GLIIpUHQFLpH��SRXU�GHV�pOqYHV�
UDSLGHV�RX�HQ�VRXWLHQ�SRXU�OHV�pOqYHV�HQ�GLIILFXOWp
7RXWHV�VRUWHV�GH�VWUDWpJLHV�GH�OHFWXUH�VRQW�VROOLFLWpHV �
� OHFWXUH�DQDO\WLTXH�DYHF�UHSpUDJH�G¶LQGLFHV
� OHFWXUH�SDU�pPLVVLRQ�G¶K\SRWKqVHV�GH�VHQV
� OHFWXUH�SDU�DQWLFLSDWLRQ ��SKUDVHV�VRXGpHV��WH[WHV�HQ�GpVRUGUH��
UHODWLRQ�HQWUH�WH[WH���V\PEROHV���LOOXVWUDWLRQV
� OHFWXUH�DFWLRQ ��ILFKHV�WHFKQLTXHV��EULFRODJH��FDOFXO«
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