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'pFUHW� Q���������GX����PDUV�������PRGLILDQW�OH�GpFUHW�Q�
�������� GX� ��� QRYHPEUH� ����� IL[DQW� O
RUJDQLVDWLRQ
DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH�OHV�PRGDOLWpV�GH
IRQFWLRQQHPHQW� GH� O
DJHQFH� GHV� SRUWV� HW� GHV
LQVWDOODWLRQV�GH�SrFKH�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� VWDWXW
JpQpUDO� GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�SXEOLTXHV�ORFDOHV
HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�FDUDFWqUH�DGPLQLVWUDWLI��HQVHPEOH
OHV� WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH�SDU�OD�ORL�Q��������GX���
GpFHPEUH������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[
SDUWLFLSDWLRQV�� DX[� HQWUHSULVHV�HW�DX[�pWDEOLVVHPHQWV�SXEOLFV��WHOOH
TXH� PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W������HW
OD�ORL�Q��������GX����MXLOOHW������

9X� OD�ORL�Q��������GX���DYULO�������SRUWDQW�FUpDWLRQ�GH�O
DJHQFH
GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�

9X� OH�GpFUHW�Q���������GX��HU�DYULO�������IL[DQW�OHV�FRQGLWLRQV
HW� OHV� PRGDOLWpV� GH� OD� UpYLVLRQ� GHV� FRPSWHV� GHV�pWDEOLVVHPHQWV
SXEOLFV� j�FDUDFWqUH�LQGXVWULHO�HW�FRPPHUFLDO�HW�GHV�VRFLpWpV�GRQW�OH
FDSLWDO�HVW�WRWDOHPHQW�GpWHQX�SDU�O
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9X� OH� GpFUHW� Q�� �������GX����DYULO�������UHODWLI�DX[�PDUFKpV
SXEOLFV�� HQVHPEOH� OHV� WH[WHV� TXL� O
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RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH�DLQVL�TXH�OHV�PRGDOLWpV
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DJHQFH� GHV� SRUWV� HW� GHV�LQVWDOODWLRQV�GH
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9X� OH�GpFUHW�Q���������GX����IpYULHU�������SRUWDQW�DWWULEXWLRQV
GX� PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH� WHO� TXH� PRGLILp�HW
FRPSOpWp�SDU�OH�GpFUHW�Q����������GX��HU�MXLOOHW������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV�������IL[DQW�OD�OLVWH�GHV
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VXLYDQWHV��
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DJHQFH� GHV� SRUWV� HW� GHV
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VXVYLVpH� HVW� GLULJpH�SDU�XQ�FRQVHLO�G
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��XQ�UHSUpVHQWDQW�GX�SUHPLHU�PLQLVWqUH�

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH�

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
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��GHX[�UHSUpVHQWDQWV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH�

�� XQ� UHSUpVHQWDQW�GH�O
XQLRQ�WXQLVLHQQH�GH�O
DJULFXOWXUH�HW�GH�OD
SrFKH�

/HV� PHPEUHV� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� VRQW� GpVLJQpV�SDU
DUUrWp� FRQMRLQW� GX� PLQLVWUH� GX�GpYHORSSHPHQW�pFRQRPLTXH�HW�GX
PLQLVWUH� GH� O
DJULFXOWXUH� SRXU�XQH�GXUpH�GH�WURLV�DQV�UHQRXYHODEOH
XQH� VHXOH� IRLV�� VXU� SURSRVLWLRQ� GHV� PLQLVWqUHV� HW� RUJDQLVPHV
FRQFHUQpV�

/H� SUpVLGHQW� GX� FRQVHLO� G
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JpQpUDO� GHV�SHUVRQQHOV�GH�O
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