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9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI�GH� VHUYLFH�G
DGPLQLVWUDWLRQ�FHQWUDOH�� WHO�
TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q����������GX�
���VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�HW�OHV�PRGDOLWpV�GH�
IRQFWLRQQHPHQW� GHV� FHQWUHV� GH� GpIHQVH� HW� G
LQWpJUDWLRQ�
VRFLDOHV�HW�GH�OHXUV�FRQVHLOV�FRQVXOWDWLIV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� FUpp� XQ� pWDEOLVVHPHQW� SXEOLF� j�
FDUDFWqUH�DGPLQLVWUDWLI�SRUWDQW�OH�QRP�GH��FHQWUH�GH�GpIHQVH�
HW�G
LQWpJUDWLRQ�VRFLDOHV�GH�%L]HUWH���

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GHV�
ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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'pFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
FUpDWLRQ� GX� FHQWUH� GH� GpIHQVH� HW� G
LQWpJUDWLRQ�
VRFLDOHV�GH�*DEqV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X� OD� ORL� Q�� ������ GX� �� GpFHPEUH� ������ SRUWDQW� ORL�
RUJDQLTXH�GX�EXGJHW��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILpH�
RX�FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�RUJDQLTXH�Q���������GX�
���QRYHPEUH�������
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0RQVLHXU�0RKDPHG�6DODK�&KDWWL��LQVSHFWHXU�HQ�FKHI�GX�
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$UUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�GX����PDL�
������ IL[DQW� OHV� PRGqOHV� GHV� GHPDQGHV�
G
DIILOLDWLRQ� HW� G
LPPDWULFXODWLRQ� SRXU� FHUWDLQHV�
FDWpJRULHV� GH� WUDYDLOOHXUV� GDQV� OHV� VHFWHXUV�
DJULFROH�HW�QRQ�DJULFROH��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OD� ORL� Q�� �������� GX� ��� PDUV� ������ UHODWLYH� DX�
UpJLPH� GH� VpFXULWp� VRFLDOH� SRXU� FHUWDLQHV� FDWpJRULHV� GH�
WUDYDLOOHXUV�GDQV�OHV�VHFWHXUV�DJULFROH�HW�QRQ�DJULFROH��

9X� OH� GpFUHW� Q�����������GX����DYULO������� UHODWLI� DX[�
PRGDOLWpV� G
DSSOLFDWLRQ� GH� OD� ORL� Q�� �������� GX� ��� PDUV�
����� UHODWLYH� DX� UpJLPH� GH� VpFXULWp� VRFLDOH� SRXU� FHUWDLQHV�
FDWpJRULHV� GH� WUDYDLOOHXUV� GDQV� OHV� VHFWHXUV� DJULFROH� HW� QRQ�
DJULFROH��QRWDPPHQW�VRQ�DUWLFOH����

$UUrWH���

$UWLFOH� XQLTXH�� ±� /HV� PRGqOHV� GHV� GHPDQGHV�

G
DIILOLDWLRQ�HW�G
LPPDWULFXODWLRQ��SRXU�OHV�FDWpJRULHV�YLVpHV�

j�O
DUWLFOH���GX�GpFUHW�Q�����������GX����DYULO������SUpFLWp��

VRQW�IL[pV�FRQIRUPpPHQW�j�O
DQQH[H�DX�SUpVHQW�DUUrWp��
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