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,O�D�pWp�FRQYHQX�HW�DUUrWp�FH�TXL�VXLW��
/H�SUHQHXU�DFFHSWH�OHV�FRQGLWLRQV�JpQpUDOHV�GH�ORFDWLRQ��
/H�EDLOOHXU�GRQQH�j�VH� ORJHU�DX�SUHQHXU��TXL�DFFHSWH�� OHV�ORFDX[�PHXEOpV�GRQW�O·pWDW�GHVFULSWLI�
VXLW���
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�
/H�*vWH�GHV�6RXUFHV� VLV�FKHPLQ�GX�%UXFNOH�j�:DWWZLOOHU�HVW�XQH�PDLVRQ� LQGLYLGXHOOH� VLWXp�DX�
F±XU�G·XQH�H[SORLWDWLRQ�DJULFROH�HW�DX�ERUG�G·XQH�SLVWH�F\FODEOH��(OOH�D�pWp�FRQVWUXLWH�HQ������HW�
SHXW�DFFXHLOOLU���SHUVRQQHV��(OOH�HVW�DFFHVVLEOH�DX[�SHUVRQQHV�j�PRELOLWp�UpGXLWH��
��SODFHV�GH�SDUNLQJ�SULYDWLYHV�
�
6XUIDFH�KDELWDEOH��������P�� � � 9XH�VXU�FKDPSV�HW�9RVJHV�
�
&XLVLQH�pTXLSpH����Pí����WDEOH�YLWURFpUDPLTXH��KRWWH��IRXU��PLFUR�RQGH��ODYH�YDLVVHOOH��ERXLOORLUH�
pOHFWULTXH�� JULOOH�SDLQ�� FDIHWLqUH� pOHFWULTXH��PDFKLQH� j� SDLQ�� DXWRFXLVHXU�� URERW�PXOWL�IRQFWLRQ��
UpIULJpUDWHXU�����O��FRQJpODWHXU����OLWUHV��
6DORQ�DYHF�79�FRXOHXU��FDQDSp�G·DQJOH��PRGXODEOH�HQ�FRXKDJH���SHUVRQQHV����[����
6DOOH� GH� EDLQ� DYHF� �� ODYDERV�� GRXFKH� ����[������:&� VXVSHQGXV�� VqFKH� VHUYLHWWH�� ODYH� OLQJH��
VqFKH�FKHXYHX[��
&KDPEUH���DYHF���OLW�JLJRQH����FRXFKDJHV�GH���[�����HW���DUPRLUH���SRUWHV�
&KDPEUH���DYHF���OLW���SHUVRQQHV�����[�����HW�FRPPRGH�
(QWUpH�DYHF���DUPRLUHV���SRUWHV��
7HUUDVVH�GDOOpH�GH����Pí�DYHF�EDUEHFXH�HW�VDORQ�GH�MDUGLQ��
/LQJH�GH�FRXFKDJH�GH�WRLOHWWH�HW�WRUFKRQ�j�YDLVHOOH�IRXUQL�DLQVL�TX·XQ�IHU�VDQV�ILO�HW�XQH�WDEOH�j�
UHSDVVHU��
&KDXIIDJH�pOHFWULTXH�
(TXLSHPHQW�EpEp�VXU�GHPDQGH�FRPSULV�
7pOpSKRQH�SRUWDEOH�VXU�GHPDQGH��FR�W�GH�OD�FRPPXQLFDWLRQ�HQ�VXV���
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/D�SUpVHQWH�ORFDWLRQ�GpEXWH�OH�©GpEXWBORFDWLRQª�j���K���HW�SUHQG�ILQ�OH�©ILQBORFDWLRQª�j���K�����
1RPEUH�WRWDO�GH�SHUVRQQHV���©1EUHBSHUVRQQHVª�
1RP�HW�3UpQRP�GHV�DGXOWHV����� � � � � � � � �
1RP�HW�3UpQRP�GHV�HQIDQWV����� � � � � � � � �
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/H�OR\HU�SRXU�OD�SpULRGH�FKRLVL�V·pOqYH�j�©OR\HUª½��
&H�SUL[�QH�FRPSUHQG�SDV���� ��OD�WD[H�GH�VpMRXU�������½�SDU�QXLW�HW�SDU�SHUVRQQH��
� � � � ��O·pOHFWULFLWp�DX�GHOj�GH���NZK�SDU�MRXU�

�� OHV� IUDLV� GH� QHWWR\DJH� DX� FDV� R�� OH� SUHQHXU� QH� VRXKDLWH� SDV�
HIIHFWXHU�FH�GHUQLHU��

� � � � ��OD�FRPPXQLFDWLRQ�WpOpSKRQLTXH�HQ�FDV�GH�SUrW�G·XQ�WpOpSKRQH�
�
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�����GH�OD�WRWDOLWp�GX�VpMRXU�HVW�j�UqJOp�SDU�FKqTXH�RX�YLUHPHQW�EDQFDLUH�ORUV�GH�OD�UpVHUYDWLRQ�
VRLW�©SUL[BUpVDª�½�DX�EDLOOHXU��
/H�VROGH�GH�OD�ORFDWLRQ�HVW�j�UpJOHU�VXU�SODFH�j�O·DUULYpH��
8QH�FDXWLRQ�GH�����½�VHUD�j�YHUVHU�ORUV�GH�O·DUULYpH�HQ�FDV�GH�GpJkW�QRQ�SULV�HQ�FKDUJH�SDU�OHV�
DVVXUDQFHV��
�
�
�
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�� 1RXV�VRXKDLWRQV�TXH�OH�PpQDJH�VRLW�HIIHFWXp�j�OD�ILQ�GX�VpMRXU�SDU�OH�SURSULpWDLUH�SRXU�
XQ�PRQWDQW�GH����½��
� 'DQV�FH�FDV�QRXV�QRXV�HQJDJHRQV�j���� ��ODLVVHU�OHV�ORFDX[�GDQV�XQ�pWDW�DFFHSWDEOH��

�� YLGHU� OH� UpIULJpUDWHXU� HW� OH� FRQJpODWHXU� HW� OHV�
pWHLQGUH�� �
��UHQGUH�OHV�DSSDUHLOV�pOHFWURPpQDJHU�SURSUHV��
��ODYHU�OD�YDLVVHOOH�HW�OD�UDQJHU��

� � � � � � ��YLGHU�OHV�SRXEHOOHV�
�

� 1RXV�VRXKDLWRQV�HIIHFWXHU�QRXV�PrPH�OH�QHWWR\DJH�GH�ILQ�GH�VpMRXU��
� 'DQV�FH�FDV��QRXV�QRXV�HQJDJHRQV�HQ�SOXV�GHV�SRLQWV�OLVWpV�FL�GHVVXV�j���

��GpIDLUH� OHV� OLWV� HW� UHJURXSHU� OH� OLQJH�DLQVL�TXH� OH�
OLQJH�GH�WRLOHWWH��
�� DVSLUHU� HW� QHWWR\HU� WRXWHV� OHV� VXUIDFHV� HQ�
FDUUHODJH�GH�O·DSSDUWHPHQW�
�� QHWWR\HU� OHV� VDQLWDLUHV� �ODYDERV�� :&�� GRXFKH��
URELQHWWHULH��
�� QHWWR\HU� OHV�PHXEOHV� HW� OH� SODQ� GH� WUDYDLO� GH� OD�
FXLVLQH�

� � � � � � ��GpSRXVVLpUHU�OHV�PHXEOHV�GH�O·DSSDUWHPHQW���
�
�
�
�

/H�SUHQHXU�� � � � � � /H�EDLOOHXU��

���� � � � � � �'DWH�HW�6LJQDWXUH� � � � � 'DWH�HW�6LJQDWXUH�
�
�
�
�
�
�
�
�

�� $$QQQQHH[[H�H�����

**,,77(�(�//((6�66�6228855&&((66��
 

00����HHW�W�00PPH�H�%%//$$66((55��
&KHPLQ�GX�%UXFNOH�

������:$77:,//(5�
���������������
���������������

LQIRV#JLWHOHVVRXUFHV�IU�



 
��

((77$$7�7�''((6�6�//,,((88;;��
��
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(QWUpH� ��WDEOHDX�����PLURLU�����SODFDUGV����½������DVSLUDWHXU�����½������VHDX�EDODL�VHUSLOOLqUH�����EDODL� �
&XLVLQH� ��WDEOHV�����HW����½������FKDLVHV�����½������UpIULJpUDWHXU�����PLFUR�RQGH����½������FDIHWLqUH����½������

JULOOH�SDLQ����½������ERXLOORLUH�pOHFWULTXH����½������PDFKLQH�j�SDLQ����½������DXWR�FXLVHXU�����EDWWHULH�
GH�FDVVHUROH�����URERW�PXOWLIRQFWLRQ����½�������FRXYHUWV���VHUYLFH�GH�WDEOH����FRXYHUWV���PRQWUH���½��
���� WDEOHDX� ���½�� ���� IO�WHV�FKDPSDJQH� ����YHUUHV�j�ELqUH� �����EDOORQV� �����YHUUHV�j�HDX� �� UkSHV�j�
IURPDJH���WLUH�ERXFKRQ���RXYUH�ERvWH���FXLOOqUHV�HQ�ERLV���XVWHQVLOHV�GH�FXLVLQH���SDVVRLUH�²�SHOOH���
EDOD\HWWH����GpFRUDWLRQ�DYHF�ERXJLHV�HQ�IHU�IRUJp�
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6DOOH�GH�
EDLQ�

�� PLURLUV� ���½�� �� ODYH�OLQJH� �� FRORQQH� ���½�� �� HQVHPEOH� VGE� �SRXEHOOH�JREHOHW�SRUWH� VDYRQ�
GLVWULEXWHXU�GH�VDYRQ������VqFKH�FKHYHX[�
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&KDPEUH��� ��OLW�JLJRJQH�����½������SODFDUG����½������WDEOH�j�UHSDVVHU�DYHF�PROOHWRQ�����IHU�j�UHSDVVHU�VDQV�ILO�
���½������WDEOH�GH�FKHYHW����½������ODPSH�GH�FKHYHW���½��
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&KDPEUH��� ��OLW���SHUVRQQHV�²���FRPPRGH�²���FKHYHWV�²���ODPSHV�GH�FKHYHWV���½��²���WDEOHDX� �
6DORQ� �� FDQDSp� G·DQJOH� FRQYHUWLEOH� ����½�� ²� �� WDEOH� EDVVH� ���½�� ²� �� WDEOH� ���½�� ²� ��79� FRXOHXU� ²� ��

PHXEOH�79�²���WDEOHDX�
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�
5HOHYp�FRPSWHXU�GpEXW�GH�VpMRXU����
5HOHYp�FRPSWHXU�ILQ�GH�VpMRXU��� UUU� � � � � � � 5HOHYp�FRPSWHXU�
�

FKDTXH�REMHW�HVW�GpWDLOOpH��/H�SUL[�HQWUH�SDUHQWKqVHV�DSUqV�O
REMHW�HVW�VRQ�FR�W�HQ�FDV�GH�FDVVH�RX�GH�YRO��
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