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$UWLFOH�SUHPLHU��±�(VW�RXYHUW�DX�PLQLVWqUH�GH� O
LQWpULHXU�
OH� �� DR�W� ����� HW� MRXUV� VXLYDQWV�� XQ� FRQFRXUV� H[WHUQH� VXU�
pSUHXYHV� SRXU� OH� UHFUXWHPHQW� GH� GHX[� DJHQWV� G
DFFXHLO�
DSSDUWHQDQW� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��
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'pFUHW�Q������������GX����PDL�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH�
������IL[DQW�OH�FDGUH�JpQpUDO�GX�UpJLPH�GHV�pWXGHV�
HW� OHV� FRQGLWLRQV� G
REWHQWLRQ� GHV� GLSO{PHV�
QDWLRQDX[�GH�SUHPLHU�F\FOH�HW�GH�PDvWULVH�GDQV�OHV�
GLVFLSOLQHV�OLWWpUDLUHV�HW�DUWLVWLTXHV��DLQVL�TXH�GDQV�
FHOOHV� GHV� VFLHQFHV� KXPDLQHV�� VRFLDOHV��
IRQGDPHQWDOHV�HW�WHFKQLTXHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW� VXSpULHXU� HW� j� OD� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ UHODWLYH� j�
O
HQVHLJQHPHQW�VXSpULHXU�SULYp��

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ SRUWDQW�
RUJDQLVDWLRQ�GH�OD�YLH�XQLYHUVLWDLUH��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW� PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW���������������������
Q������������GX���GpFHPEUH�������

9X� OH�GpFUHW�Q����������GX����GpFHPEUH�������SRUWDQW�
RUJDQLVDWLRQ� GHV� XQLYHUVLWpV� HW� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� VFLHQWLILTXH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�HW�QRWDPPHQW�OH�GpFUHW�
Q���������GX����IpYULHU�������

9X�OH�GpFUHW�Q����������GX����QRYHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�GH�SUHPLHU�F\FOH�HW�GH�
PDvWULVH� GDQV� OHV� GLVFLSOLQHV� OLWWpUDLUHV� HW� DUWLVWLTXHV�� DLQVL�
TXH� GDQV� FHOOHV� GHV� VFLHQFHV� KXPDLQHV�� VRFLDOHV��
IRQGDPHQWDOHV� HW� WHFKQLTXHV�� WHO� TXH�PRGLILp� SDU� OH� GpFUHW�
Q����������GX����DR�W�������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±�/HV� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� ��� ���
���� ���� ��� HW� ��� GX� GpFUHW� Q�� �������� GX� ��� QRYHPEUH�
������ VXVYLVp�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV�
GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH�����QRXYHDX���±�/HV�pWXGHV��HQ�YXH�GH�O
REWHQWLRQ�
GH� OD�PDvWULVH�GDQV� OHV�GLVFLSOLQHV�FLWpHV�j� O
DUWLFOH�SUHPLHU�
FL�GHVVXV�� GXUHQW� TXDWUH� DQQpHV� VXFFHVVLYHV�� UpSDUWLHV� HQ�
GHX[�F\FOHV�GH�GHX[�DQQpHV�FKDFXQ��

/HV� HQVHLJQHPHQWV� VRQW� GLVSHQVpV� VRXV� IRUPH�GH�FRXUV�
WKpRULTXHV��GH�WUDYDX[�GLULJpV�HW��pYHQWXHOOHPHQW��GH�WUDYDX[�
SUDWLTXHV��GH�VWDJHV�HW�GH�WUDYDX[�GH�UHFKHUFKH��

/HV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH� SHXYHQW� DVVXUHU� O
HQVHLJQHPHQW� G
XQ� QRPEUH� GH�
PRGXOHV� VRXV� IRUPH� G
HQVHLJQHPHQW� j� GLVWDQFH�� HW� FH�� j�
FRQFXUUHQFH� GH� ���� GX� WRWDO� GHV� PRGXOHV� GLVSHQVpV�� /HV�
pWXGLDQWV� VRQW� LQIRUPpV�� DX� GpEXW� GH� FKDTXH� DQQpH�
XQLYHUVLWDLUH��GHV�PRGXOHV�FRQFHUQpV��

$X� GpEXW� GH� FKDTXH� DQQpH� XQLYHUVLWDLUH�� O
HQVHLJQDQW�
FKDUJp�G
XQ�PRGXOH�j�GLVWDQFH�VRXPHW��SRXU�DYLV��OH�FRQWHQX�
GH�VRQ�FRXUV�DX�GpSDUWHPHQW�FRQFHUQp��,O�GRLW�SUpVHQWHU�VRQ�
FRXUV� DX[� pWXGLDQWV�� DVVXUHU� XQ� FRXUV� DX� PRLQV� DYHF� OHXU�
SUpVHQFH� HW� UHVWHU� HQ� FRQWDFW� DYHF� VHV� pWXGLDQWV� SRXU� OHV�
VRXWHQLU� SpGDJRJLTXHPHQW� HW� OHV� SUpSDUHU� DX[� H[DPHQV�
VHORQ�XQ�FDOHQGULHU�pWDEOLH�DYHF�OH�FKHI�GH�GpSDUWHPHQW��/HV�
PDQXHOV� GH� UpIpUHQFHV� DLQVL� TXH� WRXV� OHV� PR\HQV�
SpGDJRJLTXHV� SHUPHWWDQW� O
DXWR�IRUPDWLRQ� VHURQW� PLV� j� OD�
GLVSRVLWLRQ�GHV�pWXGLDQWV��

$UWLFOH�����QRXYHDX���±�&KDTXH�PDvWULVH�SHXW�FRPSRUWHU�
WURLV�����W\SHV�GH�PRGXOHV�VHPHVWULHOV���

��±� OHV�PRGXOHV�FRPPXQV�HQWUH�WRXV�OHV�pWDEOLVVHPHQWV�
GpOLYUDQW� OD�PrPH�PDvWULVH��� LOV�VRQW�REOLJDWRLUHV�SRXU�WRXV�
OHV�pWDEOLVVHPHQWV�KDELOLWpV�j�GpOLYUHU�ODGLWH�PDvWULVH��

��±�OHV�PRGXOHV�VSpFLILTXHV�j�FKDTXH�pWDEOLVVHPHQW���LOV�
VRQW�FKRLVLV�SDU�OH�FRQVHLO�VFLHQWLILTXH�GH�O
pWDEOLVVHPHQW�VXU�
OD� EDVH� G
XQH� OLVWH� UpYLVDEOH� SpULRGLTXHPHQW�� ,OV� SHXYHQW�
FRQVWLWXHU�OH�WLHUV�GH�O
HQVHPEOH�GHV�PRGXOHV�HQVHLJQpV��

�� ±� OHV� PRGXOHV� RSWLRQQHOV� �� LOV� VRQW� FKRLVLV� SDU� OHV�
pWXGLDQWV� HW� SHXYHQW� FRQVWLWXHU� OH� WLHUV� GH� O
HQVHPEOH� GHV�
PRGXOHV� HQVHLJQpV�� &HV� PRGXOHV� VRQW� GLYLVpV� VXU� WURLV�
FDWpJRULHV���

��GHV�PRGXOHV�RSWLRQQHOV�DSSDUWHQDQW�j�OD�VSpFLDOLWp��

�� GHV�PRGXOHV� RSWLRQQHOV� DSSDUWHQDQW� j� GHV� GLVFLSOLQHV�
FRQQH[HV��

�� GHV� PRGXOHV� RSWLRQQHOV� DSSDUWHQDQW� j� G
DXWUHV�
GLVFLSOLQHV��

/
pWDEOLVVHPHQW� SURSRVH� DX[� pWXGLDQWV�� DX� GpEXW� GH�
FKDTXH� DQQpH� XQLYHUVLWDLUH�� GHV� OLVWHV� IL[DQW� OHV� PRGXOHV�
RSWLRQQHOV��

/HV� pWXGLDQWV� SHXYHQW� VXLYUH� OHV� PRGXOHV� RSWLRQQHOV�
DSSDUWHQDQW� j� GHV� GLVFLSOLQHV� FRQQH[HV� DLQVL� TXH� FHX[�
DSSDUWHQDQW� j� G
DXWUHV� GLVFLSOLQHV�� VRLW� GDQV� OHXU�
pWDEOLVVHPHQW� G
RULJLQH�� VRLW� GDQV� XQ� DXWUH� pWDEOLVVHPHQW�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� SXEOLF� RX� SULYp��
WXQLVLHQ� RX� pWUDQJHU� D\DQW� XQ� DFFRUG� GH� SDUWHQDULDW� DYHF�
O
pWDEOLVVHPHQW�G
RULJLQH��

$UWLFOH� ��� �QRXYHDX��� ±� 6XU� SURSRVLWLRQ� GX� FRQVHLO�
VFLHQWLILTXH� GH� O
pWDEOLVVHPHQW�� DSUqV� DYLV� GX� FRPLWp�
VFLHQWLILTXH� HW� SpGDJRJLTXH� GH� O
XQLYHUVLWp� FRQFHUQpH� HW�
KDELOLWDWLRQ�GX�FRQVHLO�GHV�XQLYHUVLWpV��XQ�DUUrWp�GX�PLQLVWUH�
GH� O
HQVHLJQHPHQW� VXSpULHXU� RX�� pYHQWXHOOHPHQW�� XQ� DUUrWp�
FRQMRLQW� GX� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� HW� GX�
PLQLVWUH� FRQFHUQp�� IL[H�� SRXU� FKDFXQH� GHV� GLVFLSOLQHV�
SUpYXHV�j� O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�� OH� UpJLPH�GHV�
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pWXGHV� HW� GHV� H[DPHQV� DSSOLFDEOH� j� FKDTXH� pWDEOLVVHPHQW��
/HGLW�DUUrWp�IL[H�O
REMHW��OH�QRPEUH�HW�OD�IRUPH�GHV�PRGXOHV�
REOLJDWRLUHV�SUpYXV�j�O
DUWLFOH����QRXYHDX��GX�SUpVHQW�GpFUHW�
DLQVL�TXH�OH�QRPEUH�G
KHXUHV�G
HQVHLJQHPHQW�\�DIIpUHQW��OHV�
PRGDOLWpV� G
pYDOXDWLRQ�� OHV� FRHIILFLHQWV� GHV� pSUHXYHV� HW� OH�
YROXPH�KRUDLUH�JOREDO�VH�UDSSRUWDQW�j�FKDTXH�F\FOH��

'DQV�FHUWDLQHV�GLVFLSOLQHV�� OHGLW�DUUrWp�SHXW� LQVWLWXHU�XQ�
FRHIILFLHQW�SRXU�FHUWDLQV�PRGXOHV��

/H� SUpVLGHQW� GH� O
XQLYHUVLWp� SHXW�� DSUqV� DYLV� GX� FRQVHLO�
VFLHQWLILTXH� GH� O
pWDEOLVVHPHQW�� IL[HU� SRXU� FKDTXH�PDvWULVH��
OHV�SURSRUWLRQV��OHV�SURJUDPPHV�HW�OHV�YROXPHV�KRUDLUHV�GHV�
GLIIpUHQWV� W\SHV� GH� PRGXOHV� DLQVL� TXH� OD� UpSDUWLWLRQ� GHV�
PRGXOHV� VXU� OHV� GHX[� VHPHVWUHV� GH� OD� PrPH� DQQpH�
XQLYHUVLWDLUH��

$UWLFOH����� �QRXYHDX���±�6RQW�DGPLV�HQ�SUHPLqUH�DQQpH�
GX� GHX[LqPH� F\FOH� GH� O
HQVHLJQHPHQW� VXSpULHXU�� GDQV� OHV�
GLVFLSOLQHV� FL�GHVVXV� YLVpHV�� OHV� pWXGLDQWV� WLWXODLUHV� G
XQ�
GLSO{PH� G
pWXGHV� XQLYHUVLWDLUHV� GX� SUHPLHU� F\FOH�
FRUUHVSRQGDQW� j� OD� GLVFLSOLQH� GH� OD� PDvWULVH� GRQW� OD�
SUpSDUDWLRQ� HVW� HQYLVDJpH� RX� G
XQ� GLSO{PH� DGPLV� HQ�
pTXLYDOHQFH��

/
DUUrWp� SUpYX� j� O
DUWLFOH� �� �QRXYHDX�� FL�GHVVXV� SHXW�
pJDOHPHQW� DXWRULVHU� OHV� WLWXODLUHV� GX� GLSO{PH� G
pWXGHV�
XQLYHUVLWDLUHV� GX� SUHPLHU� F\FOH� j� V
LQVFULUH� HQ� SUHPLqUH�
DQQpH�GX�GHX[LqPH�F\FOH�GDQV�XQH�VSpFLDOLWp�DXWUH�TXH�OHXU�
VSpFLDOLWp�G
RULJLQH��

/
DUUrWp�FL�GHVVXV�YLVp�IL[H�OD�OLVWH�GH�FHV�VSpFLDOLWpV��

(Q� RXWUH�� OHV� pWXGLDQWV� WLWXODLUHV� G
XQ� GLSO{PH� GH�
WHFKQLFLHQ�VXSpULHXU�RX�G
XQ�GLSO{PH�DGPLV�HQ�pTXLYDOHQFH�
DLQVL�TXH�OHV�pWXGLDQWV�D\DQW�pSXLVp�OHXU�GURLW�j�O
LQVFULSWLRQ�
GDQV� O
XQH� GHV� pFROHV� QDWLRQDOHV� G
LQJpQLHXUV�� SHXYHQW�
SRVWXOHU� j� XQH� LQVFULSWLRQ� HQ�SUHPLqUH� DQQpH�GX�GHX[LqPH�
F\FOH�G
XQH�PDvWULVH�FRUUHVSRQGDQW�j�OHXU�VSpFLDOLWp��

/HV� PRGDOLWpV� G
LQVFULSWLRQ� VRQW� IL[pHV� SDU� DUUrWp� GX�
PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU��

&KDTXH� pWDEOLVVHPHQW� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH� UpVHUYH� DX[� pWXGLDQWV�� SURYHQDQW� GHV� DXWUHV�
pWDEOLVVHPHQWV� HW� WLWXODLUHV� GX� GLSO{PH� G
pWXGHV�
XQLYHUVLWDLUHV� GX� SUHPLHU� F\FOH�� XQH� FDSDFLWp� G
DFFXHLO�
DGGLWLRQQHOOH� pJDOH� j� ���� GH� O
HQVHPEOH� GHV� pWXGLDQWV�
LQVFULWV� HQ� SUHPLqUH� DQQpH� GX� GHX[LqPH� F\FOH� GH� FKDTXH�
PDvWULVH�SRXU�ODTXHOOH�LO�HVW�KDELOLWp�j�GpOLYUHU��

/HV� pWDEOLVVHPHQWV� G
HQVHLJQHPHQW� VXSpULHXU� HW� GH�
UHFKHUFKH� SHXYHQW� LQVFULUH�� DX� GHX[LqPH� F\FOH� HW� HQ�
IRQFWLRQ�GH�OHXUV�FDSDFLWpV�G
DFFXHLO��OHV�pWXGLDQWV�WLWXODLUHV�
GX� GLSO{PH� GH� PDvWULVH� RX� G
XQ� GLSO{PH� DGPLV� HQ�
pTXLYDOHQFH�GDQV� OD�PrPH�VSpFLDOLWp�RX�G
XQH�RSWLRQ�GH� OD�
PrPH� PDvWULVH�� &HV� pWXGLDQWV� JDUGHQW� OHV� PRGXOHV�
FRPPXQV� DX[� GHX[�PDvWULVHV� GDQV� OHVTXHOV� LOV� RQW� REWHQX�
XQH�QRWH�pJDOH�RX�VXSpULHXUH�j��������

$UWLFOH� ���� �QRXYHDX��� ±� /HV� pWXGHV� SUpYXHV� GDQV� OH�
FDGUH�GH�FKDTXH�PRGXOH�VRQW�VDQFWLRQQpHV�SDU�GHV�H[DPHQV�
FRPSRUWDQW� GHV� pSUHXYHV� pFULWHV�� RUDOHV� HW� SUDWLTXHV�� VHORQ�
OHV�VSpFLDOLWpV��

/HV� QRWHV� GH� FRQWU{OH� FRQWLQX� SHXYHQW� rWUH� SULVHV� HQ�
FRPSWH� GDQV� OD� QRWH� ILQDOH� G
XQ� PRGXOH�� HW� FH�� GDQV� XQH�
SURSRUWLRQ�FRPSULVH�HQWUH����HW�����GH�OD�QRWH�ILQDOH��&HWWH�
SURSRUWLRQ� DLQVL� TXH� OHV� PRGDOLWpV� G
RUJDQLVDWLRQ� GX�
FRQWU{OH�FRQWLQX�VRQW�IL[pHV�SDU� OH�SUpVLGHQW�GH�O
XQLYHUVLWp�
DSUqV� DYLV� GX� FRQVHLO� VFLHQWLILTXH� GH� O
pWDEOLVVHPHQW�
FRQFHUQp��

/HV�pSUHXYHV�G
H[DPHQV�VH�UDSSRUWDQW�j�FKDTXH�PRGXOH�
VRQW�RUJDQLVpHV�HQ�GHX[�VHVVLRQV���

�� XQH� VHVVLRQ� SULQFLSDOH� GRQW� OD� GDWH� HVW� IL[pH� SDU� OH�
GR\HQ� RX� OH� GLUHFWHXU� GH� O
pWDEOLVVHPHQW� DSUqV� DYLV� GX�
FRQVHLO�VFLHQWLILTXH��

�� XQH� VHVVLRQ� GH� UDWWUDSDJH� RXYHUWH� DX[� pWXGLDQWV� TXL�
Q
RQW� SDV� pWp� GpFODUpV� DGPLV� j� OD� VHVVLRQ� SULQFLSDOH�� &HWWH�
VHVVLRQ�D� OLHX�XQH�VHPDLQH�DX�PRLQV�DSUqV�OD�SURFODPDWLRQ�
GHV� UpVXOWDWV� GH� OD� VHVVLRQ� SULQFLSDOH� GH� ILQ� G
DQQpH�
XQLYHUVLWDLUH��

$UWLFOH������QRXYHDX���±�3RXU�UpXVVLU�j�FKDFXQH�GHV�DQQpHV�
G
pWXGHV��O
pWXGLDQW�GRLW�REWHQLU�XQH�PR\HQQH�JpQpUDOH�pJDOH�RX�
VXSpULHXUH� j� ������ HQWUH� WRXV� OHV� PRGXOHV� FRPPXQV��
VSpFLILTXHV�HW�RSWLRQQHOV�DSSDUWHQDQW�j�OD�VSpFLDOLWp��,O�GRLW��HQ�
RXWUH��DYRLU�REWHQX�XQH�QRWH�pJDOH�RX�VXSpULHXUH�j�������GDQV�
FKDFXQ�GHV�PRGXOHV�RSWLRQQHOV� DSSDUWHQDQW� j�GHV�GLVFLSOLQHV�
FRQQH[HV�RX�j�G
DXWUHV�GLVFLSOLQHV��

7RXWHIRLV��OHV�QRWHV�REWHQXHV�DX[�GLIIpUHQWV�PRGXOHV�GH�
O
DQQpH� FRQFHUQpH� SHXYHQW� rWUH� FRPSHQVpHV� HQWUH� HOOHV��
O
pWXGLDQW� D\DQW� REWHQX� OD�PR\HQQH� JpQpUDOH� HVW� DXWRULVp� j�
SDVVHU�j�O
DQQpH�VXSpULHXUH��

$UWLFOH������QRXYHDX���±�/
pWXGLDQW�TXL�Q
D�SDV�REWHQX�OD�
PR\HQQH� JpQpUDOH� UHTXLVH� PDLV� TXL� D� REWHQX� OD� PR\HQQH�
GDQV� OHV� WURLV� TXDUW� DX�PRLQV� GHV�PRGXOHV� VH� UDSSRUWDQW� j�
O
DQQpH�FRQFHUQpH�SHXW�EpQpILFLHU�G
XQ�FUpGLW�HW�rWUH�DXWRULVp�
j� SDVVHU� j� O
DQQpH� VXSpULHXUH� HW� j� UHSDVVHU� DX� FRXUV� GHV�
DQQpHV�XQLYHUVLWDLUHV� XOWpULHXUHV� OHV�PRGXOHV�GDQV� OHVTXHOV�
LO�Q
D�SDV�REWHQX�OD�PR\HQQH��

/
DUUrWp� FLWp� j� O
DUWLFOH� �� �QRXYHDX�� FL�GHVVXV� SHXW�
GpWHUPLQHU�OHV�PRGXOHV�TXL��HQ�UDLVRQ�GH�OHXU�LPSRUWDQFH�SRXU�
OD�VXLWH�GH�OD�IRUPDWLRQ��QH�SHXYHQW�IDLUH�O
REMHW�GH�FUpGLW��

/H�QRPEUH�GH�PRGXOHV�TXL�SHXYHQW�IDLUH�O
REMHW�GH�FUpGLW�
GRLW�rWUH�DUURQGL�DX�FKLIIUH�VXSpULHXU�VL�OH�QRPEUH�WRWDO�GHV�
PRGXOHV�GH�O
DQQpH�Q
HVW�SDV�XQ�PXOWLSOH�GH�TXDWUH��

$UW�� ��� ±� /HV� GLVSRVLWLRQV� GX� GpFUHW� Q�� �������� GX� ���
QRYHPEUH�������VXVYLVp��VRQW�FRPSOpWpHV�SDU�OHV�DUWLFOHV����
�ELV��HW�����ELV��VXLYDQWV���

$UWLFOH������ELV���±�/HV�pWXGLDQWV�GpFODUpV�QRQ�DGPLV�j�OD�
VHVVLRQ�SULQFLSDOH�QH�UHSDVVHQW�TXH�OHV�H[DPHQV�UHODWLIV�DX[�
PRGXOHV� GDQV� OHVTXHOV� LOV� RQW� REWHQX� XQH� PR\HQQH�
LQIpULHXUH�j��������

$�OD�VHVVLRQ�GH�UDWWUDSDJH��O
pWXGLDQW�EpQpILFLH��SRXU�FKDTXH�
pSUHXYH� G
H[DPHQ�� GH� OD� PHLOOHXUH� GHV� GHX[� QRWHV� ILQDOHV�
REWHQXHV�j�OD�VHVVLRQ�SULQFLSDOH�HW�j�OD�VHVVLRQ�GH�UDWWUDSDJH��

3RXU� OH� PRGXOH� FRPSRVp� GH� SOXVLHXUV� HQVHLJQHPHQWV��
OHV� pSUHXYHV� SHXYHQW�� DX[� GHX[� VHVVLRQV� G
H[DPHQ�� SRUWHU�
VXU�O
XQ�RX�VXU�O
HQVHPEOH�GHV�HQVHLJQHPHQWV��

$UWLFOH� ���� �ELV��� ±�/HV�GLSO{PHV�QDWLRQDX[�GH�SUHPLHU�
F\FOH� HW� GH�PDvWULVH� SRUWHQW�� RXWUH� OD�PHQWLRQ� REWHQXH�� OHV�
LQWLWXOpV� GHV� PRGXOHV� RSWLRQQHOV� DSSDUWHQDQW� j� GHV�
GLVFLSOLQHV� FRQQH[HV� HW� j� G
DXWUHV� GLVFLSOLQHV� DLQVL� TXH� OHV�
QRPV�GHV�pWDEOLVVHPHQWV�TXL�OHV�RQW�GpOLYUpV��

$UW�� ��� ±� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW� HQWUHQW� HQ�
YLJXHXU�j�FRPSWHU�GH�O
DQQpH�XQLYHUVLWDLUH������������

$UW�� ��� ±� /H� PLQLVWUH� GH� O
HQVHLJQHPHQW� VXSpULHXU� HVW�
FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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=LQH�(O�$ELGLQH�%HQ�$OL�


