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���'pGXLUH�GH�OD�FRXUEH��OD�IUpTXHQFH�1��HW�O¶LQWHQVLWp�HIILFDFH�,��j�OD�UpVRQDQFH��
���&DOFXOHU�OD�UpVLVWDQFH�5�GX�FLUFXLW�HW�O¶LQGXFWDQFH�/�GH�OD�ERELQH��
���'pGXLUH�GH�OD�FRXUEH�OD�EDQGH�SDVVDQWH��
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����'pWHUPLQHU�OH�IDFWHXU�GH�TXDOLWp�GX�FLUFXLW�j�SDUWLU�GX�JUDSKH�,� �I��1���
����&DOFXOHU�OD�WHQVLRQ�HIILFDFH�DX[�ERUQHV�GX�FRQGHQVDWHXU�HW�GH�OD�ERELQH�j�OD�
UpVRQDQFH��

����

���4XHOTXHV�DSSOLFDWLRQV�GH�OD�UpVRQDQFH�
�
(Q�pOHFWURQLTXH���
&
HVW�JUkFH�DX�SKpQRPqQH�GH�UpVRQDQFH�TXH�O
RQ�FDSWH�GH�PDQLqUH�VpOHFWLYH�XQH�VWDWLRQ�
UDGLRSKRQLTXH�RX�XQH�FKDvQH�GH�WpOpYLVLRQ��3RXU�pFRXWHU�XQH�VWDWLRQ��RQ�GRLW�DFFRUGHU�OD�
IUpTXHQFH�SURSUH�1��GX�FLUFXLW�5/&�GX�SRVWH�UDGLR�DYHF�OD�IUpTXHQFH�1�GH�O
pPHWWHXU�GpVLUp��
HQ�IDLVDQW�YDULHU�OD�FDSDFLWp�G
XQ�FRQGHQVDWHXU�YDULDEOH��
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&KDvQH�pOHFWURQLTXH�G
XQ�SRVWH�GH�UDGLR���,O�IDXW�UpDOLVHU�1� �1��HQ�PRGLILDQW�&�
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(Q�PpFDQLTXH���

-� /HV�DXWRPRELOLVWHV�VRQW�VRXYHQW�LUULWpV�SDU�OHV�EUXLWV�SDUDVLWHV�TXL�
DSSDUDLVVHQW�j�XQH�FHUWDLQH�YLWHVVH�GX�YpKLFXOH��&HUWDLQHV�SLqFHV�PDO�
DPRUWLHV�GX�PRWHXU��RX�GH�OD�FDUURVVHULH��HQWUHQW�HQ�UpVRQDQFH�HW�pPHWWHQW�
GHV�YLEUDWLRQV�VRQRUHV��

-� (Q�������XQH�WURXSH�WUDYHUVDQW�HQ�RUGUH�VHUUp�XQ�SRQW�j�$QJHUV��D�SURYRTXp�
OD�UXSWXUH�GX�SRQW�SDU�UpVRQDQFH�HW�OD�PRUW�GH�����VROGDWV��

�
(Q�DFRXVWLTXH���
/D�UpVRQDQFH�DFRXVWLTXH�HVW�LPSRUWDQWH�SRXU�OHV�FRQVWUXFWHXUV�G
LQVWUXPHQWV�GH�PXVLTXH��FDU�
OD�SOXSDUW�GH�FHV�LQVWUXPHQWV�HPSORLHQW�GHV�UpVRQDWHXUV��WHOV�TXH�OHV�FRUGHV�HW�OH�FRUSV�G
XQ�
YLRORQ��OD�ORQJXHXU�GX�WXEH�G
XQH�IO�WH��HW�OD�IRUPH�G
XQH�PHPEUDQH�GH�WDPERXU��
�

�
�



��������
�����������Ȁ�

���±��
�

^ƚƌĂƚĠŐŝĞƐ�
ƉĠĚĂŐŽŐŝƋƵĞƐ�

�������±��
ĚƵ�WƌŽĨĞƐƐĞƵƌ�

�������±��
ĚĞƐ�ĠůğǀĞƐ� ������±������

�

��������
�

�
6LWXDWLRQ�G¶pYDOXDWLRQ�

$X�FRXUV�G¶XQH�VpDQFH�GH�WUDYDX[�SUDWLTXHV��YRWUH�SURIHVVHXU�PHW�j�YRWUH�GLVSRVLWLRQ�XQH�
ERELQH�%��,O�YRXV�GHPDQGH�GH�GpWHUPLQHU�VRQ�LQGXFWDQFH�/�VDFKDQW�TXH�VD�UpVLVWDQFH�U� �����
ȳ��3RXU�FHOD��YRXV�SODFH]�OD�ERELQH�%�HQ�VpULH�DYHF�XQ�FRQGHQVDWHXU�GH�FDSDFLWp�&� �����P)��
XQ�FRQGXFWHXU�RKPLTXH�GH�UpVLVWDQFH�5� ����:�HW�XQ�JpQpUDWHXU�GH�WHQVLRQ�DOWHUQDWLYH�
VLQXVRwGDOH��GH�IUpTXHQFH�UpJODEOH�TXL�HQWUH�VHV�ERUQHV�H[LVWH�XQH�WHQVLRQ�HIILFDFH�8�� ��9��
9RXV�YLVXDOLVH]�DYHF�XQ�RVFLOORVFRSH�EL�FRXUEH�OHV�YDULDWLRQV�HQ�IRQFWLRQ�GX�WHPSV��GH�
O¶LQWHQVLWp�GDQV�OH�FLUFXLW�HW�GH�OD�WHQVLRQ�DX[�ERUQHV�GX�JpQpUDWHXU��(Q�IDLVDQW�YDULHU�OD�
IUpTXHQFH�I�GH�OD�WHQVLRQ�GpOLYUpH�SDU�OH�JpQpUDWHXU��YRXV�FRQVWDWH]�TXH�OHV�GHX[�VLQXVRwGHV�
GH�O¶RVFLOORJUDPPH�VRQW�HQ�SKDVH�ORUVTXH�OD�IUpTXHQFH�I� ����+]���/D�WHQVLRQ�HIILFDFH�
PHVXUpH�DX[�ERUQHV�GX�FRQGHQVDWHXU�HVW�DORUV�8&� ������9��
7X�HV�GpVLJQp�SRXU�IDLUH�OH�FRPSWH�UHQGX��
�

��� 1RPPH�OH�SKpQRPqQH�REVHUYp��
��� &DOFXOH���

�����O¶LQGXFWDQFH�/�GH�OD�ERELQH��
�����OD�YDOHXU�GH�O¶LQWHQVLWp�HIILFDFH�GX�FRXUDQW��

��� &RPSDUH�8&�j�8��SXLV�FRQFOX��
��� &DOFXOH�OH�IDFWHXU�GH�TXDOLWp�4�SXLV�GpGXLV�HQ�OD�ODUJHXU�GH�OD�EDQGH�SDVVDQWH��
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