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0RQVLHXU� 'DO\� -D]L� HVW� QRPPp� PLQLVWUH� FRQVHLOOHU�
DXSUqV�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH��
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3DU�GpFUHW�Q������������GX����MXLQ�������

(VW� DFFRUGpH�� j� 0RQVLHXU� 0RQJL� $\DUL�� FRQVHLOOHU� GH�
WURLVLqPH� RUGUH� GH� OD� FKDPEUH� GHV� GpSXWpV�� OD� FODVVH�
H[FHSWLRQQHOOH�j�O
HPSORL�GH�VRXV�GLUHFWHXU�GX�SURWRFROH��j�
OD�FKDPEUH�GHV�GpSXWpV��
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3DU�GpFUHW�Q������������GX����MXLQ�������

(VW�DFFRUGpH��j�0DGDPH�,OKHP�%HQ�0DOHN�pSRXVH�%HQ�
$wFKD��DGPLQLVWUDWHXU�FRQVHLOOHU��OD�FODVVH�H[FHSWLRQQHOOH�j�
O
HPSORL� GH� VRXV�GLUHFWHXU� GX� VXLYL� GHV� WUDYDX[� GH� OD�
FRPPLVVLRQ� GX� SODQ� HW� GHV� ILQDQFHV� j� O
XQLWp� GHV� DIIDLUHV�
pFRQRPLTXHV�HW�ILQDQFLqUHV�j�OD�FKDPEUH�GHV�GpSXWpV��
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3DU�GpFUHW�Q������������GX���MXLOOHW�������

0RQVLHXU� $EGHOIDWWHK� *KDUEL�� DGPLQLVWUDWHXU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� DIIDLUHV�
DGPLQLVWUDWLYHV�HW�ILQDQFLqUHV��DX�WULEXQDO�DGPLQLVWUDWLI��
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3DU�GpFUHW�Q������������GX���MXLOOHW�������

0DGDPH� 6DEDK� )DUKDW� pSRXVH� ,VPDLO�� DGPLQLVWUDWHXU��
HVW� FKDUJpH� GHV� IRQFWLRQV� GH� GLUHFWHXU� GX� JUHIIH�� GH� OD�
GRFXPHQWDWLRQ� HW� GH� O
DFFXHLO� GHV� MXVWLFLDEOHV� DX� WULEXQDO�
DGPLQLVWUDWLI��

�

3DU�GpFUHW�Q������������GX����MXLQ�������

0DGHPRLVHOOH� +D\HW� $PUL�� DQDO\VWH�� HVW� FKDUJpH� GHV�
IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GH� O
LQIRUPDWLTXH� HW� GHV�
DUFKLYHV��DX�WULEXQDO�DGPLQLVWUDWLI��
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3DU�GpFUHW�Q������������GX����MXLQ�������

0DGHPRLVHOOH� 1DwPD� 1DRXDU�� DGPLQLVWUDWHXU�� HVW�
FKDUJpH�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GX�FRQWHQWLHX[�j�
OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� JpQpUDOHV� j� OD�
FRPPXQH�GX�%DUGR��
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3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU� +DVVHQ� 6OLP�� PLQLVWUH� SOpQLSRWHQWLDLUH�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�EXUHDX�GHV�UHODWLRQV�DYHF�
OH�FLWR\HQ�DX�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV��

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GX�
GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW� FUpDWLRQ�
GHV� EXUHDX[� GHV� UHODWLRQV� DYHF� OH� FLWR\HQ�� O
LQWpUHVVp�
EpQpILFLH� GHV� LQGHPQLWpV� HW� DYDQWDJHV� DFFRUGpV� j� XQ�
GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� ��� MXLQ�
������

/D� GpPLVVLRQ� GH� 0RQVLHXU� 0RKDPHG� %HQ� +RXFLQH�
(VVLG�� QRWDLUH� j� 7XQLV�� FLUFRQVFULSWLRQ� GX� WULEXQDO� GH�
SUHPLqUH�LQVWDQFH�GXGLW�OLHX��HVW�DFFHSWpH��
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0RQVLHXU�7UDEHOVL�0RKDPHG��DGPLQLVWUDWHXU�FRQVHLOOHU��
HVW� FKDUJp� GHV� IRQFWLRQV� GH� VRXV�GLUHFWHXU� GHV� DIIDLUHV�
ILQDQFLqUHV�� j� OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV�HW�GH� OD�SODQLILFDWLRQ��DX�PLQLVWqUH�GHV�DIIDLUHV�
UHOLJLHXVHV��
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3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU� %pFKLU� %DGUHGGLQH�� LQJpQLHXU� GHV� WUDYDX[��
HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�OD�FHOOXOH�WHUULWRULDOH�GH�
YXOJDULVDWLRQ� DJULFROH� �.RQGDU�� DX� FRPPLVVDULDW� UpJLRQDO�
DX�GpYHORSSHPHQW�DJULFROH�GH�6RXVVH��

GpFUHWV�HW�DUUrWpV�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� MXLQ�
������ IL[DQW� OD� OLVWH� GHV� SODQWHV� VXVFHSWLEOHV�
G
rWUH� SURWpJpHV�� OHV� GRQQpHV� HW� OD� PpWKRGH�
G
LQVFULSWLRQ� GHV� GHPDQGHV� HW� GHV� FHUWLILFDWV�
G
REWHQWLRQV� YpJpWDOHV� VXU� OH� FDWDORJXH� QDWLRQDO�
GHV�REWHQWLRQV�YpJpWDOHV��

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� DX[�
VHPHQFHV��SODQWV�HW�REWHQWLRQV�YpJpWDOHV�HW�QRWDPPHQW�VHV�
DUWLFOHV����HW�����

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ� WHFKQLTXH� GHV� VHPHQFHV�� SODQWV� HW� REWHQWLRQV�
YpJpWDOHV��

$UUrWH����

&+$3,75(�35(0,(5�

'HV�GHPDQGHV�GH�SURWHFWLRQ�

$UWLFOH� SUHPLHU�� ±� /HV� GHPDQGHV� GH� SURWHFWLRQ� GHV�
REWHQWLRQV� YpJpWDOHV� VRQW� GpSRVpHV� SDU� O
REWHQWHXU�� VRQ�
PDQGDWDLUH� RX� VRQ� D\DQW�GURLW� GLUHFWHPHQW� j� OD� GLUHFWLRQ�
JpQpUDOH� GH� OD� SURGXFWLRQ� YpJpWDOH� DX� PLQLVWqUH� GH�
O
DJULFXOWXUH� RX� DGUHVVpHV� j� FHOOH�FL� SDU� OHWWUHV�
UHFRPPDQGpHV�DYHF�DFFXVp�GH�UpFHSWLRQ��

$UW�� ��� ±� /HV� GHPDQGHV� GH� SURWHFWLRQ� GRLYHQW�
FRPSRUWHU�OHV�SLqFHV�VXLYDQWHV���

�� GHV� IRUPXODLUHV� IRXUQLV� SDU� O
DXWRULWp� FRPSpWHQWH�
G�PHQW�UHPSOLV�

��XQH�GHVFULSWLRQ�GH�OD�PpWKRGH�VHORQ�ODTXHOOH�OD�YDULpWp�
YpJpWDOH�D�pWp�REWHQXH�RX�GpFRXYHUWH�

�� XQH� � GHVFULSWLRQ� GpWDLOOpH� GH� OD� YDULpWp� YpJpWDOH�
PHQWLRQQDQW� OHV�FDUDFWqUHV�SHUPHWWDQW�GH�OD�GLVWLQJXHU�GHV�
YDULpWpV�GpMj�FRQQXHV�

�� XQH� GpFODUDWLRQ� VXU� O
KRQQHXU� DIILUPDQW� QRWDPPHQW�
TXH� OD� YDULpWp� GRQW� OD� SURWHFWLRQ� HVW� GHPDQGpH� FRQVWLWXH�
XQH�REWHQWLRQ�DX� VHQV�GH� OD� ORL�Q��������GX����PDL������
VXVYLVpH�HW�GX�SUpVHQW�DUUrWp�

�� OH�SDLHPHQW�GHV� UHGHYDQFHV�SUHVFULWHV�DX�PRPHQW�GX�
GpS{W�GH�OD�GHPDQGH�

�� O
DXWRULVDWLRQ� pFULWH� GH� RX� GHV� D\DQW� GURLWV� VL� OD�
GHPDQGH� SRUWH� VXU� XQH� YDULpWp� GRQW� OD� SURGXFWLRQ�
FRPPHUFLDOH� QpFHVVLWH� O
HPSORL� UpSpWp� G
XQH� YDULpWp�
SURWpJpH��

$UW�����±�(VW� FRQVLGpUpH��GDWH�GH�GpS{W�GH� OD�GHPDQGH�
GH� SURWHFWLRQ�� OD� GDWH� j� ODTXHOOH� OH� GHPDQGHXU� j�
UpJXOLqUHPHQW� GpSRVp� WRXWHV� OHV� SLqFHV� YLVpHV� j� O
DUWLFOH� ��
GX�SUpVHQW�DUUrWp��8Q�DFFXVp�GH�UpFHSWLRQ��DWWHVWDQW�OH�MRXU�
HW�O
KHXUH�GH�GpS{W�GH�OD�GHPDQGH�HW�FRPSRUWDQW�XQ�QXPpUR�
G
HQUHJLVWUHPHQW��HVW�GpOLYUp�DX�GpSRVDQW��

$UW�� ��� ±� /H� GHPDQGHXU� GRLW� IRXUQLU� WRXV�
UHQVHLJQHPHQWV�� GRFXPHQWV� RX� PDWpULHOV� UHTXLV� SRXU�
O
H[DPHQ� WHFKQLTXH� GH� OD� YDULpWp� DX[� GDWHV� IL[pHV� DX�
WDEOHDX�DQQH[p�DX�SUpVHQW�DUUrWp��

/H�GpIDXW�GH�IRXUQLWXUH��VDXI�PRWLI�VpULHX[�SUpVHQWp�SDU�
OH�GpSRVDQW�HW�DFFHSWp�SDU�O
DXWRULWp�FRPSpWHQWH��HQWUDvQH�OH�
UHMHW�GH�OD�GHPDQGH��

$UW�� ��� ±� /H� GHPDQGHXU� GRLW� SURSRVHU� XQH�
GpQRPLQDWLRQ� SRXU� OD� YDULpWp� REMHW� GH� OD� GHPDQGH� GH�
SURWHFWLRQ��

3HXYHQW� FRQVWLWXHU� GHV� GpQRPLQDWLRQV� WRXV� PRWV��
FRPELQDLVRQV�GH�PRWV��FRPELQDLVRQV�GH�PRWV�HW�GH�FKLIIUHV�
HW�FRPELQDLVRQV�GH� OHWWUHV�HW�GH�FKLIIUHV��D\DQW�RX�QRQ�XQ�
VHQV� SUpH[LVWDQW�� j� FRQGLWLRQ� TXH� GH� WHOOHV� GpQRPLQDWLRQV�
VRLHQW�SURSUHV�j�LGHQWLILHU�OD�YDULpWp��

/D� GpQRPLQDWLRQ� HVW� GpSRVpH� HQ� PrPH� WHPSV� TXH� OD�
GHPDQGH�� /H� GpS{W� SHXW� rWUH� GLIIpUp� PR\HQQDQW� OH�
SDLHPHQW�G
XQH�UHGHYDQFH�VSpFLDOH��

7RXWH� SHUVRQQH� LQWpUHVVpH� SHXW� SUpVHQWHU� GHV�
REVHUYDWLRQV�DX�VXMHW�GH�OD�GpQRPLQDWLRQ�SURSRVpH�GDQV�XQ�
GpODL�GH�WURLV�PRLV�j�SDUWLU�GH�VD�SXEOLFDWLRQ��

/H� GpSRVDQW� SHXW� VRLW� MXVWLILHU� VD� SURSRVLWLRQ� VRLW�
SURSRVHU� XQH� QRXYHOOH� GpQRPLQDWLRQ� GDQV� XQ� GpODL� GH�
WUHQWH� MRXUV� j� SDUWLU� GX� PrPH� MRXU� R�� LO� D� pWp� VDLVL� SDU�
O
DXWRULWp�FRPSpWHQWH�j�FHW�HIIHW��

/RUVTXH� FHWWH� QRXYHOOH� GpQRPLQDWLRQ� Q
HVW� SDV�
DFFHSWpH��OH�GpSRVDQW�HVW�PLV�HQ�GHPHXUH�GH�SURSRVHU�XQH�
GpQRPLQDWLRQ� FRQIRUPH�� � VRXV� SHLQH� GH� UHMHW� GH� OD�
GHPDQGH��

/D�GpQRPLQDWLRQ�HVW�HQUHJLVWUpH�HQ�PrPH�WHPSV�TX
HVW�
RFWUR\p�OH�GURLW�GH�SURWHFWLRQ��

$UW�� ��� ±� 3RXU� FKDTXH� GHPDQGH� GH� SURWHFWLRQ�
O
HQUHJLVWUHPHQW�FRPSRUWH�OHV�LQGLFDWLRQV�VXLYDQWHV���

��OH�QXPpUR�G
HQUHJLVWUHPHQW�

��OD�GDWH�GH�GpS{W�GH�OD�GHPDQGH�GH�SURWHFWLRQ�

�� O
LQGLFDWLRQ� GX� JHQUH� HW� GH� O
HVSqFH� DX[TXHOV�
DSSDUWLHQW�OD�YDULpWp�

�� OH� QRP�HW� O
DGUHVVH�GX�GHPDQGHXU�HW�� OH� FDV�pFKpDQW��
GH�VRQ�PDQGDWDLUH�

�� OH� QRP� HW� O
DGUHVVH� GH� O
REWHQWHXU�� V
LO� Q
HVW� SDV� OH�
GHPDQGHXU�

��OD�GpQRPLQDWLRQ�SURSRVpH�RX��j�GpIDXW��OD�UpIpUHQFH�GH�
OD�YDULpWp� HW�� pYHQWXHOOHPHQW�� OD� UHYHQGLFDWLRQ�GX�GURLW�GH�
SULRULWp��

/D� GHVFULSWLRQ� GH� OD� YDULpWp� IDLWH� SDU� OH� GHPDQGHXU� HW�
FHOOH� GX� SURFpGp� G
REWHQWLRQ� VRQW� SRUWpHV� DX� FDWDORJXH�
QDWLRQDO� GHV� REWHQWLRQV� YpJpWDOHV� HQ� VH� UpIpUDQW� j� OD�
GHPDQGH��

/H� FDV� pFKpDQW�� VRQW� pJDOHPHQW� SRUWpHV� DX� FDWDORJXH�
QDWLRQDO�GHV�REWHQWLRQV�YpJpWDOHV���

��OD�GDWH�GH�UHWUDLW�GH�OD�GHPDQGH�SDU�O
REWHQWHXU�

�� OD� GDWH� GH� UHMHW� GH� OD� GHPDQGH� SDU� OH� PLQLVWUH� GH�
O
DJULFXOWXUH�HW�OHV�UHFRXUV�pYHQWXHOV�\�DIIpUHQWV��

$UW�����±�/D�GHPDQGH�HVW� HQUHJLVWUpH�GDQV� OD�SUHPLqUH�
SDUWLH�GX�FDWDORJXH�QDWLRQDO�GHV�REWHQWLRQV�YpJpWDOHV��GDQV�
O
RUGUH� GHV� GpS{WV� HW� VRXV� OH�QXPpUR�TXL� D� pWp� LQGLTXp� DX�
GpSRVDQW� HW� TXL� GRLW� ILJXUHU� VXU� WRXWHV� OHV� QRWLILFDWLRQV�
SUpYXHV�SDU�OH�SUpVHQW�DUUrWp��

&+$3,75(�,,�

'HV�FHUWLILFDWV�G
REWHQWLRQ�YpJpWDOH�

$UW�� ��� �� /HV� FHUWLILFDWV� G
REWHQWLRQ� YpJpWDOH� VRQW�
LQVFULWV� j� OD� �qPH� SDUWLH� GX� FDWDORJXH� GHV� REWHQWLRQV�
YpJpWDOHV�GDQV�O
RUGUH�GH�OHXU�GpOLYUDQFH��
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/
LQVFULSWLRQ�FRPSRUWH��QRWDPPHQW���

��OH�QXPpUR�GH�OD�GHPDQGH�

��OD�GDWH�HW�OH�QXPpUR�G
RUGUH�VRXV�OHVTXHOV�OH�FHUWLILFDW�
D�pWp�GpOLYUp�

��OH�JHQUH�RX�O
HVSqFH�DX[TXHOV�DSSDUWLHQW�OD�YDULpWp�

��OD�GpQRPLQDWLRQ�GH�OD�YDULpWp�

��XQH�GHVFULSWLRQ�ERWDQLTXH�GH�OD�YDULpWp�

�� OH� QRP� HW� O
DGUHVVH� GX� SURSULpWDLUH� GX� FHUWLILFDW�
G
REWHQWLRQ�YpJpWDOH�

�� OH�QRP�HW� O
DGUHVVH�GH� O
REWHQWHXU�VL�FHOXL�FL�Q
HVW�SDV�
OH�SURSULpWDLUH�GX�FHUWLILFDW�G
REWHQWLRQ�YpJpWDOH�

��OH�QRP�HW�O
DGUHVVH�GX�PDQGDWDLUH��OH�FDV�pFKpDQW�

�� pYHQWXHOOHPHQW�� OHV� DFWLRQV� HQ� UHYHQGLFDWLRQ� GH�
SURSULpWp�

�� OHV� GDWHV� DX[TXHOOHV� FRPPHQFH� HW� H[SLUH� OD�
SURWHFWLRQ��

&HWWH� LQVFULSWLRQ�HVW�FRPSOpWpH�SDU� OD�PHQWLRQ�GH� WRXV�
OHV� DFWHV� UHODWLIV� j� OD� WUDQVPLVVLRQ� GH� OD� SURSULpWp� GX�
FHUWLILFDW� G
REWHQWLRQ� YpJpWDOH�� WHOV� TXH� OD� FHVVLRQ�� OD�
FRQFHVVLRQ� G
H[SORLWDWLRQ�� OD� OLFHQFH� G
RIILFH�� OD�
UHQRQFLDWLRQ�� OD� GpFKpDQFH�� OD� QXOOLWp� HW� WRXW� DFWH�
WUDQVPHWWDQW� RX� PRGLILDQW� OHV� GURLWV� DWWDFKpV� DXGLW�
FHUWLILFDW��

$UW�� ��� ±�/H� FHUWLILFDW� G
REWHQWLRQ�YpJpWDOH� HVW� RFWUR\p�
ORUVTXH�� j� OD� VXLWH� G
XQ� H[DPHQ� SUpDODEOH�� OD� YDULpWp� HVW�
UHFRQQXH� QRXYHOOH�� GLVWLQFWH�� KRPRJqQH� HW� VWDEOH�
FRQIRUPpPHQW�DX[�FRQGLWLRQV�VXLYDQWHV���

D�� ±� /D� YDULpWp� HVW� UpSXWpH� QRXYHOOH� VL�� j� OD� GDWH� GH�
GpS{W� GH� OD� GHPDQGH� GH� GURLW� G
REWHQWHXU�� GX�PDWpULHO� GH�
UHSURGXFWLRQ�RX�GH�PXOWLSOLFDWLRQ�YpJpWDWLYH�RX�XQ�SURGXLW�
GH� UpFROWH� GH� OD� YDULpWp� Q
D� SDV� pWp� YHQGX� RX� UHPLV� j� GHV�
WLHUV� G
XQH� DXWUH� PDQLqUH�� SDU� O
REWHQWHXU� RX� DYHF� VRQ�
FRQVHQWHPHQW��DX[�ILQV�GH�O
H[SORLWDWLRQ�GH�OD�YDULpWp���

��(Q�7XQLVLH�GHSXLV�SOXV�G
XQ�DQ�

��$�O
pWUDQJHU�GHSXLV�SOXV�GH�TXDWUH�DQV�RX��GDQV�OH�FDV�
GHV�DUEUHV�HW�GH�OD�YLJQH��GHSXLV�SOXV�GH�VL[�DQV��

E��±�/D�YDULpWp�HVW�UpSXWpH�GLVWLQFWH�VL�HOOH�VH�GLVWLQJXH�
QHWWHPHQW�GH� WRXWH�DXWUH�YDULpWp�GRQW� O
H[LVWHQFH��j� OD�GDWH�
GX�GpS{W�GH�OD�GHPDQGH��HVW�QRWRLUHPHQW�FRQQXH��

(Q�SDUWLFXOLHU��OH�GpS{W��GDQV�WRXW�SD\V��G
XQH�GHPDQGH�
G
RFWURL�G
XQ�FHUWLILFDW�G
REWHQWLRQ�YpJpWDOH�SRXU�XQH�DXWUH�
YDULpWp�RX�G
LQVFULSWLRQ�G
XQH�DXWUH�YDULpWp�VXU�XQ�FDWDORJXH�
RIILFLHO� GH� YDULpWp� HVW� � UpSXWp� UHQGUH� FHWWH� DXWUH� YDULpWp�
QRWRLUHPHQW� FRQQXH� j� SDUWLU� GH� OD� GDWH� GH� OD� GHPDQGH�� VL�
FHOOH�FL� DERXWLW� j� O
RFWURL� GX� GURLW� G
REWHQWHXU� RX� j��
O
LQVFULSWLRQ�GH�FHWWH�DXWUH�YDULpWp�VXU� OH�FDWDORJXH�RIILFLHO�
GHV�YDULpWpV��VHORQ�OH�FDV��

F�� ±� /D� YDULpWp� HVW� UpSXWpH� KRPRJqQH� VL� HOOH� HVW�
VXIILVDPPHQW� � XQLIRUPH� GDQV� VHV� FDUDFWqUHV� SHUWLQHQWV��
VRXV� UpVHUYH� GH� OD� YDULDWLRQ� SUpYLVLEOH� FRPSWH� WHQX� GHV�
SDUWLFXODULWpV� GH� VD� UHSURGXFWLRQ� VH[XpH� RX� GH� VD�
PXOWLSOLFDWLRQ�YpJpWDWLYH��

G�� ±� /D� YDULpWp� HVW� UpSXWpH� VWDEOH� VL� VHV� FDUDFWqUHV�
SHUWLQHQWV�UHVWHQW�LQFKDQJpV�j�OD�VXLWH�GH�VHV�UHSURGXFWLRQV�
RX� PXOWLSOLFDWLRQV� VXFFHVVLYHV�� RX� HQ� FDV� GH� F\FOH�
SDUWLFXOLHU�GH�UHSURGXFWLRQV�RX�GH�PXOWLSOLFDWLRQV��j�OD�ILQ�
GH�FKDTXH�F\FOH��

��$UW�� ���� ±� 'qV� OD� SXEOLFDWLRQ� GHV� GHPDQGHV� GH�
FHUWLILFDWV� G
REWHQWLRQ�YpJpWDOH�� SUpYXH� j� O
DUWLFOH����GH� OD�
ORL�Q��������GX����PDL������VXVYLVpH��WRXWH�SHUVRQQH�SHXW�
VDLVLU� O
DXWRULWp� FRPSpWHQWH�� GDQV� XQ� GpODL� GH� WURLV� PRLV��
GHV�REVHUYDWLRQV�TXDQW�j�O
RFWURL�GHVGLWV�FHUWLILFDWV��

&HV� REVHUYDWLRQV� VHURQW� IDLWHV� SDU� pFULWV� HW� PRWLYpHV��
/HV� GRFXPHQWV� VHUYDQW� GH� PR\HQV� GH� SUHXYHV� \� VHURQW�
DQQH[pV��

/HV� REVHUYDWLRQV� VXVYLVpHV� QH� SHUPHWWHQW� TXH� GH� IDLUH�
YDORLU� TXH� OD� YDULpWp� Q
HVW� SDV� QRXYHOOH�� GLVWLQFWH��
KRPRJqQH�RX�VWDEOH��RX�TXH�OH�GpSRVDQW�Q
D�SDV�GURLW�j�OD�
SURWHFWLRQ��

$UW������±�/H�GHPDQGHXU�SHXW�EpQpILFLHU�GH� OD�SULRULWp�
G
XQH� GHPDQGH� DQWpULHXUH� UpJXOLqUHPHQW� GpSRVpH� SRXU� OD�
PrPH�YDULpWp��

/RUVTXH� OD� GHPDQGH� D� pWp� SUpFpGpH� GH� SOXVLHXUV�
GHPDQGHV�� OD� SULRULWp� QH� SHXW� rWUH� IRQGpH� TXH� VXU� OD�
GHPDQGH�OD�SOXV�DQFLHQQH��

/D�SULRULWp�GRLW�rWUH�H[SUHVVpPHQW�UHYHQGLTXpH��(OOH�QH�
SHXW�rWUH�UHYHQGLTXpH�TXH�SHQGDQW�XQ�GpODL�GH�GRX]H�PRLV�
j�FRPSWHU�GH�OD�GDWH�GX��GpS{W�GH�OD�SUHPLqUH�GHPDQGH��/H�
MRXU�GX�GpS{W�Q
HVW�SDV�FRPSULV�GDQV�FH�GpODL��

3RXU� EpQpILFLHU� GX� GURLW� GH� SULRULWp�� OH� GpSRVDQW� GRLW�
IRXUQLU�j�O
DXWRULWp�FRPSpWHQWH��GDQV�XQ�GpODL�GH�WURLV�PRLV�
j� FRPSWHU� GH� OD� GDWH� GH� GpS{W�� XQH� FRSLH� GH� OD� SUHPLqUH�
GHPDQGH��FHUWLILpH�FRQIRUPH��

/D� SULRULWp� D� SRXU� HIIHW� TXH� OD� GHPDQGH� HVW� UpSXWpH�
DYRLU� pWp� GpSRVpH� j� OD� GDWH� GH� GpS{W� GH� OD� SUHPLqUH�
GHPDQGH� DX� UHJDUG� GHV� FRQGLWLRQV� GH� OD� SURWHFWLRQ�
DWWDFKpHV�j�OD�YDULpWp��

(Q� RXWUH�� OH� GHPDQGHXU� D� OD� IDFXOWp� GH� GHPDQGHU� TXH�
O
H[DPHQ�GH�OD�YDULpWp�VRLW�GLIIpUp�G
DX�SOXV�GHX[�DQV�j�FRPSWHU�
GH�OD�GDWH�G
H[SLUDWLRQ�GX�GpODL�GH�SULRULWp��WURLV�DQQpHV�j�SDUWLU�
GH� OD�GDWH�GH�GpS{W�GH� OD�SUHPLqUH�GHPDQGH���7RXWHIRLV��VL� OD�
SUHPLqUH�GHPDQGH�HVW� UHMHWpH�RX�UHWLUpH��O
DXWRULWp�FRPSpWHQWH�
SRXUUD�HQWDPHU�O
H[DPHQ�GH�OD�YDULpWp�DYDQW�OD�GDWH�LQGLTXpH�SDU�
OH� GpSRVDQW�� HQ� FH� FDV�� HOOH� DFFRUGHUD� DX� GpSRVDQW� XQ� GpODL�
DSSURSULp�SRXU�IRXUQLU�OHV�UHQVHLJQHPHQWV��OHV�GRFXPHQWV�RX�OH�
PDWpULHO�UHTXLV�SRXU�O
H[DPHQ��

$UW������±�8Q�FHUWLILFDW�G
REWHQWLRQ�YpJpWDOH�RFWUR\p�QH�
SHXW�rWUH�DQQXOp�TXH�V
LO�V
DYqUH�TXH���

�� OHV� FRQGLWLRQV� GH� QRXYHDXWp�� GH� GLVWLQFWLRQ��
G
KRPRJpQpLWp�HW�GH�VWDELOLWp�Q
pWDLHQW�SDV�UHPSOLHV�ORUV�GH�
O
RFWURL�GX�FHUWLILFDW��HW�FH��ORUVTXH�O
RFWURL�GH�FHOXL�FL�V
HVW�
EDVp�VXU�GHV�UHQVHLJQHPHQWV�HW�GHV�GRFXPHQWV�IRXUQLV�SDU�
OH�GHPDQGHXU�

�� OH� FHUWLILFDW� G
REWHQWLRQ� YpJpWDOH� D� pWp� RFWUR\p� j� XQH�
SHUVRQQH� TXL� Q
\� DYDLW� SDV� GURLW�� j� PRLQV� TX
LO� QH� VRLW�
WUDQVIpUp�j�OD�SHUVRQQH�TXL�\�D�GURLW��

/D�QXOOLWp�HVW�LQYRTXpH�SDU�WRXWH�SHUVRQQH�D\DQW�LQWpUrW�
SRXU�DJLU�\�FRPSULV�O
DXWRULWp�FRPSpWHQWH��

$UW������±�/H�FHUWLILFDW�G
REWHQWLRQ�YpJpWDOH�HVW�RFWUR\p�
SDU� GpFLVLRQ� GX�PLQLVWUH� GH� O
DJULFXOWXUH� DSUqV� DYLV� GH� OD�
FRPPLVVLRQ�WHFKQLTXH�GHV�VHPHQFHV�HW�SODQWV�HW�REWHQWLRQV�
YpJpWDOHV��,O�HVW�pWDEOL�DX�QRP�GX�WLWXODLUH�GH�OD�GHPDQGH�HW�
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HQUHJLVWUp� DX� FDWDORJXH�QDWLRQDO� GHV� �REWHQWLRQV�YpJpWDOHV�
GDQV� OD� SDUWLH� FRQVDFUpH� DX[� FHUWLILFDWV� G
REWHQWLRQ�
YpJpWDOH��6L�OH�WLWXODLUH�GH�OD�GHPDQGH�Q
HVW�SDV�O
REWHQWHXU��
OH�QRP�GH�FH�GHUQLHU�HVW�PHQWLRQQp�VXU�OH�FHUWLILFDW��

/H� FHUWLILFDW� G
REWHQWLRQ� YpJpWDOH� GRLW� FRPSRUWHU� OD�
GpQRPLQDWLRQ� GH� OD� YDULpWp�� VD� GHVFULSWLRQ� ERWDQLTXH�� OD�
GDWH� GX� GpS{W� GH� OD� GHPDQGH�� OD� � GDWH� GH� GpOLYUDQFH� GX�
FHUWLILFDW�HW�OD�GXUpH�GH�SURWHFWLRQ��

$UW�� ���� ±� /H� PLQLVWUH� GH� O
DJULFXOWXUH� SHXW� RFWUR\HU�
O
pTXLYDOHQFH�G
XQH�LQVFULSWLRQ�j�XQ�FDWDORJXH�GH�SURWHFWLRQ�
GHV� REWHQWLRQV� YpJpWDOHV� pWUDQJHU�� VL� OHV� FRQGLWLRQV� HW� OD�
SURFpGXUH�G
LQVFULSWLRQ�j�FH�FDWDORJXH�VRQW�pTXLYDOHQWHV�j�
FHOOHV�DSSOLTXpHV�HQ�7XQLVLH�HW�VL�OD�YDULpWp�HVW�QRXYHOOH�DX�
VHQV�GH�O
DUWLFOH����D��GX�SUpVHQW�DUUrWp��

&+$3,75(�,,,�

$WWULEXWLRQV�GH�O
DXWRULWp�FRPSpWHQWH�

$UW������±�2XWUH�OHV�DWWULEXWLRQV�SUpYXHV�SDU�OD�ORL�Q��������
GX����PDL�������VXVYLVpH��O
DXWRULWp�FRPSpWHQWH�HVW�FKDUJpH�GH���

��UHFHYRLU��HQUHJLVWUHU�HW�LQVWUXLUH�OHV�GHPDQGHV�G
RFWURL�
GH�FHUWLILFDWV�G
REWHQWLRQ�YpJpWDOH�DLQVL�TXH�OHV�RSSRVLWLRQV�
j�OD�GpOLYUDQFH�GH�FHV�FHUWLILFDWV��

��WHQLU�OH�FDWDORJXH�QDWLRQDO�GHV�REWHQWLRQV�YpJpWDOHV�HW�
G
DVVXUHU�O
HQUHJLVWUHPHQW�GH�WRXV�OHV�DFWHV�DIIHFWDQW�OH�GURLW�
GH�SURWHFWLRQ�

��H[DPLQHU�OHV�YDULpWpV�SUpVHQWpHV�SRXU�OD�SURWHFWLRQ�RX�
FKDUJHU�G
DXWUHV�RUJDQLVPHV�HQ�7XQLVLH�RX�j�O
pWUDQJHU�GH�OH�
IDLUH�

�� DVVXUHU� RX� IDLUH� DVVXUHU� OD� FRQVHUYDWLRQ� GHV�
pFKDQWLOORQV�GH� UpIpUHQFH�GHV�YDULpWpV�SRXU� OHVTXHOOHV�XQH�
GHPDQGH�GH�SURWHFWLRQ�HVW�IRUPXOpH�

�� DVVXUHU� OD� SXEOLFDWLRQ� GH� OD� OLVWH� GHV� REWHQWLRQV�
SURWpJpHV�� GHV� GHPDQGHV� GH� SURWHFWLRQ� HW� GHV� FHUWLILFDWV�
G
REWHQWLRQV�YpJpWDOHV�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�
7XQLVLHQQH�

�� FRQVHUYHU� OHV� GRVVLHUV� GHV� GHPDQGHV� GH� FHUWLILFDWV�
G
REWHQWLRQV�YpJpWDOHV�

��WUDQVIpUHU�O
H[SORLWDWLRQ�GH�OD�YDULpWp�SRXU�FDXVH�G
LQWpUrW�
JpQpUDO�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�Q��������GX����
PDL������VXVYLVpH�HW�DSUqV�DYLV�GH�OD�FRPPLVVLRQ�WHFKQLTXH�
GHV�VHPHQFHV��SODQWV�HW�REWHQWLRQV�YpJpWDOHV��

&+$3,75(�,9�

(VSqFHV�VXVFHSWLEOHV�GH�SURWHFWLRQ�

$UW�� ���� ±� /D� OLVWH� GHV� JHQUHV� HW� GHV� HVSqFHV�
VXVFHSWLEOHV�GH�SURWHFWLRQ��OD�GXUpH�GH�SURWHFWLRQ��DLQVL�TXH�
OD�GDWH� OLPLWH�GH�GpS{W�GHV�GHPDQGHV�GH�SURWHFWLRQ� HW� OHV�
TXDQWLWpV�GH�PDWpULHO�GH�UHSURGXFWLRQ�RX�GH�PXOWLSOLFDWLRQ�
QpFHVVDLUHV� j� O¶H[DPHQ� GHV� YDULpWpV� VRQW� IL[pV�
FRQIRUPpPHQW�DX[�WDEOHDX[�DQQH[pV�DX�SUpVHQW�DUUrWp��

7XQLV��OH����MXLQ�������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

*HQUHV�HVSqFHV��QRPV�ODWLQV��

'XUpH�GH�OD�

SURWHFWLRQ�

�DQQpH��

���&pUpDOHV�

%Op�GXU��7ULWLFXP�GXUXP�'HVI��

%Op�WHQGUH��7ULWLFXP�DHVWLYXP�/���

2UJH��+RUGHXP�YXOJDUH�/���

$YRLQH��$YHQD�VDWLYD�/���

7ULWLFDOH��;�7ULWLFRVHFDOH��

�

���

³�

³�

³�

³�

���/pJXPLQHXVHV�

)qYH��9LFLD�IDED�YDU�PDMRU��

/HQWLOOH��/HQV�FXOLQDULV��

3RLGV�FKLFKH��&LFHU�DULHWLQXP�/���

3RLGV��3LVXP�VDWLYXP��

+DULFRW��3KDVHROXV�YXOJDULV�/��

)pYHUROH��9LFLD�IDED�YDU�PLQRU��

�

���

³�

³�

³�

³�

³�

���&XOWXUHV�IRXUUDJqUHV�

%HWWHUDYH�IRXUUDJqUH��%HWD�YXOJDULV��

0DwV��=HD�PD\V�/���

6RUJKR�IRXUUDJHU��6RUJXP�ELFRORU��

6RXGDQJUDVV��6RUJXP�VXGDQHQVH��

5D\�JUDVV�LWDOLHQ��/ROLXP�PXOWLIORUXP��

5D\�JUDVV�DQJODLV��/ROLXP�SHUHQQH��

3KDODULV�VVS�

'DFW\OH��'DFW\OLV�JORPHUDWD��

)pWXTXH�pOHYpH��)HVWXFD�DUXQGLQDFHD�VFKUHE��

&KLHQGHQW��$JURS\UXP��

3RLV�IRXUUDJHU��3LVXP�DUYHQVH�/���

9HVFH��9LFLD�VVS��

/X]HUQH�SHUHQQH��0pGLFDJR�VDWLYD�/���

/X]HUQH�DQQXHOOH��0HGLFDJR�VVS��

7UqIOH��7ULIROLXP�VVS��

6XOOD��+HG\VDUXP�FRURQDULXP��

*HVVH��/DWK\UXV�VVS��

�

���

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�

���&XOWXUHV�LQGXVWULHOOHV�

$UDFKLGH��$UDFKLV�K\SRJDHD�/���

7RXUQHVRO��+pOLDQWKXV�DQQXXV�/���

&RO]D��%UDVVLFD�QDSXV��

%HWWHUDYH�VXFULqUH��%HWD�YXOJDULV��

�

���

³�

³�

³�

���&XOWXUHV�SRWDJqUHV�

7RPDWH��/\FRSHUVLFXQ�/\FRSHUVLFXP��

&DURWWH��'DXFXV�FDURWD�/���

$XEHUJLQH��6RODQXP�PHORQJHQD�/���

0HORQ�HW�)DNRXV��&XFXPLV�PHOR�/���

3DVWqTXH��&LWUXOOXV�YXOJDULV��

3RLYURQ��SLPHQW��FDSVLFXP�VSS��

&KRX��FKRX�IOHXU��%UDVVLFD�ROHUDFpD��

%HWWHUDYH�SRWDJqUH��%HWD�YXOJDULV�,���

&RQFRPEUH�HW�FRUQLFKRQ��&XFXPLV�6DWLYXV�/���

&RXUJH��FRXUJHWWH��&XUXUELWD�VSS��

/DLWXH��/DFWXFD�VDWLYD�/���

1DYHW��%UDVVLFD�UDSD�/���

2LJQRQ��$OOLXP�FHSD�/���

5DGLV��5DSKDQXV�VDWLYXV�/���

3RPPH�GH�WHUUH��6RODQXP�WXEHURVXP�/���

)UDLVLHU��)UDJDULD�/���

�

���

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�

³�
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*HQUHV�HVSqFHV��QRPV�ODWLQV��
'XUpH�GH�OD�

SURWHFWLRQ�

�DQQpH��

�
*HQUHV�HVSqFHV��QRPV�ODWLQV��

'XUpH�GH�OD�

SURWHFWLRQ�

�DQQpH��

���(VSqFHV�IORUDOHV�HW�RUQHPHQWDOHV�

5RVLHU��5RVD�VSS��

2HLOOHW��'LDQWKXV�VSS��

*ODLOOHXO��*ODGLROXV�VSS��

*HUDQLXP��3HODUJRQLXP��VSS��

&KU\VDQWKqPH��&KU\VHQWKHPXP�VSS���

6WUHOLW]LD�

,ULV�

+LELVFXV�WULRQXP�

/DXULHU��1HULXP�ROHDQGHU��

���(VSqFHV�DUERULFROHV���YLJQH�

&LWUXV�VSS�

3rFKHU��3URQXV�SHUVLFD�/���

3UXQLHU��3UXQXV�GRPHVWLFD�/���

$EULFRWLHU��3UXQXV�DUPHQLDFD�/���

�

���

���

³�

³�

³�

³�

³�

³�

³�

�

���

³�

³�

³�

� $PDQGLHU��3UXQXV�DP\JGDOXV��

&HULVLHU��3UXQXV�FHUDVXV��DYLXP��

3RPPLHU��0DOXV�SXPLOD�0LOO��

3RLULHU��3\UXV�FRPPXQLV�/���

9LJQH��9LWLV�YLQLIHUD�/���

)LJXLHU��)LFXV�FDULFD��

*UHQDGLHU��3XQLFD�*UDQDWXP��

2OLYLHU��2OpD�HXURSDHD�/���

3DOPLHU�GDWWLHU��3RHQL[�GDFW\OLIHUD��

1HIOLHU��(ULRERWU\D�-DSRQLFD��

1R\HU��-XJODQV�5HJLD��

1RLVHWLHU��&RU\OXV�$YHOODQD��

)LJXLHU�GH�EDUEDULH��2OXQWLD���)LFXV���,QGLFD��

3LVWDFKLHU��3LVWDFLD�YHUD��

³�

³�

³�

³�

³�

³�

³�

���

³�

³�

³�

³�

³�

³�

'DWHV�OLPLWHV�GH�GpS{W�GHV�GHPDQGHV�GH�SURWHFWLRQ�DLQVL�TXH�OHV�TXDQWLWpV�GH�PDWpULHO�GH�SURGXFWLRQ�

RX�GH�PXOWLSOLFDWLRQ�QpFHVVDLUHV�SRXU�O¶H[DPHQ�GHV�YDULpWpV�

�

*HQUHV�HVSqFHV��QRPV�ODWLQV��
'DWHV�OLPLWHV�GH�

GpS{W�GHV�GHPDQGHV�
4XDQWLWpV�GH�PDWpULHO�GH�SURGXFWLRQ�RX�GH�

PXOWLSOLFDWLRQ�j�IRXUQLU�

���&pUpDOHV�

%Op�GXU��7ULWLFXP�GXUXP�'HVI��

%Op�WHQGUH��7ULWLFXP�DHVWLYXP�/���

2UJH��+RUGHXP�YXOJDUH�/���

$YRLQH��$YHQD�VDWLYD�/���

7ULWLFDOH��;�7ULWLFRVHFDOH��

�

�HU�VHSWHPEUH�

³�������³�

³�������³�

³�������³�

³�������³�

�

�

��NJ�GH�VHPHQFHV�GH�EDVH�

FKDTXH�DQQpH�GXUDQW�OD�SpULRGH�G¶H[DPHQ�

���/pJXPLQHXVHV�

)qYH��9LFLD�IDED�YDU�PDMRU��

/HQWLOOH��/HQV�FXOLQDULV��

3RLV�FKLFKH��&LFHU�DULHWLQXP�/���

3RLV�SRWDJHU��3LVXP�VDWLYXP��

+DULFRW��3KDVHROXV�YXOJDULV�/���

)pYHUROH��YLFLD�IDED�YDU�PLQRU��

�

�HU�VHSWHPEUH�

³�������³�

�HU�QRYHPEUH�

���DR�W�

���MDQYLHU�

�HU�VHSWHPEUH�

�

�

�� NJ� GH� VHPHQFHV� GH� EDVH� �DX� PRLQV� �����
JUDLQHV�� FKDTXH� DQQpH� GXUDQW� OD� SpULRGH�
G¶H[DPHQ�

���&XOWXUHV�IRXUUDJqUHV�
%HWWHUDYH�IRXUUDJqUH��%HWD�YXOJDULV��

�
�HU�DR�W�

�
��NJ�GH�VHPHQFH�GH�EDVH�
&KDTXH�DQQpH�GXUDQW�OD�SpULRGH�G¶H[DPHQ�

0DvV��=HD�PD\V�/��� �HU�MDQYLHU� �������JUDLQHV�YLDEOHV�GH�FKDTXH�JpQLWHXU�
����NJ�GH�VHPHQFHV�GH�O¶K\EULGH�FRPPHUFLDO�
&KDTXH�DQQpH�GXUDQW�OD�SpULRGH�G¶H[DPHQ�

6RUJKR�IRXUUDJHU��6RUJKXP�ELFRORU��
6RXGDQJUDVV��6RUJKXP�VXGDQHQVH��

�HU�MDQYLHU�
³�

�� NJ� GH� VHPHQFH� GH� EDVH� HW� ��� SDQLFXOHV� VL�
QpFHVVDLUH�
&KDTXH�DQQpH�GXUDQW�OD�SpULRGH�G¶H[DPHQ�

5D\�JUDVV�LWDOLHQ��/ROLXP�PXOWLIORUXP��
5D\�JUDVV�DQJODLV��/ROLXP�SHUHQQH��
3KDODULV�VSS�
'DFW\OH��'DFW\OLV�JORPHUDWD��
)pWXTXH�pOHYpH��)HVWXFD�DUXQGLQDFHD�VFKUHE��
&KLHQGHQW��$JURS\UXP��

�
�
�

�HU�VHSWHPEUH�

�
�
����NJ�GH�VHPHQFHV�GH�EDVH�
&KDTXH�DQQpH�GXUDQW�OD�SpULRGH�G¶H[DPHQ�
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*HQUHV�HVSqFHV��QRPV�ODWLQV��
'DWHV�OLPLWHV�GH�

GpS{W�GHV�GHPDQGHV�
4XDQWLWpV�GH�PDWpULHO�GH�SURGXFWLRQ�RX�GH�

PXOWLSOLFDWLRQ�j�IRXUQLU�

3RLV�IRXUUDJHU��3LVXP�DUYHQVH�/���

9HVFH��9LFLD�6DWLYD��

���DR�W�

³�

��NJ�GH�VHPHQFH�GH�EDVH�

&KDTXH�DQQpH�GXUDQW�OD�SpULRGH�G¶H[DPHQ�

/X]HUQH�SHUHQQH��0pGLFDJR�VDWLYD�/���

/X]HUQH�DQQXHOOH��0HGLFDJR�VSS��

7UqIOH��7ULIROLXP�VSS��

6XOOD��+HG\VDUXP�FRURQDULXP��

*HVVH��/DWK\UXV�VVS��

�HU�VHSWHPEUH�

³�

³�

³�

³�

�

��NJ�GH�VHPHQFH�GH�EDVH�

&KDTXH�DQQpH�GXUDQW�OD�SpULRGH�G¶H[DPHQ�

���&8/785(6�,1'8675,(//(6�

$UDFKLGH��$UDFKLV�K\SRJDHD�/���

���MDQYLHU� ��NJ�GH�VHPHQFHV�GH�EDVH�

&KDTXH�DQQpH�GXUDQW�OD�SpULRGH�G¶H[DPHQ�

7RXUQHVRO��+pOLDQWKXV�DQQXXV�/��� �HU�MDQYLHU� ��NJ�GH�VHPHQFHV�GH�EDVH�

&KDTXH�DQQpH�GXUDQW�OD�SpULRGH�G¶H[DPHQ�SRXU�
OHV�K\EULGHV�HW�OHV�YDULpWpV�j�IpFRQGDWLRQ�OLEUH�

&RO]D��%UDVVLFD�QDSXV�� ���VHSWHPEUH� ����GH�VHPHQFHV�GH�EDVH�

&KDTXH�DQQpH�GXUDQW�OD�SpULRGH�G¶H[DPHQ��
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