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'pFUHW� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW
PRGLILFDWLRQ� GX�GpFUHW�Q���������GX���IpYULHU������
SRUWDQW� VWDWXW� GX� FRUSV� GHV� SKDUPDFLHQV� GH� OD
VDQWp�SXEOLTXH�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH�

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������IL[DQW�OH
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� HW� QRWDPPHQW� OD� ORL� Q�� ������GX����GpFHPEUH
�����

9X� OH� GpFUHW�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW
GX�FRUSV�GHV�SKDUPDFLHQV�GH�OD�VDQWp�SXEOLTXH�

9X� OH�GpFUHW�Q����������GX����VHSWHPEUH�������IL[DQW�OH
WUDLWHPHQW� GH�EDVH�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV
SXEOLTXHV� ORFDOHV� HW� GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH
DGPLQLVWUDWLI�

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� ±� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ���GX
GpFUHW� VXVYLVp�Q���������GX���IpYULHU�������SRUWDQW�VWDWXW�GX
FRUSV� GHV� SKDUPDFLHQV� GH�OD�VDQWp�SXEOLTXH��VRQW�DEURJpHV
HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�FL�DSUqV�

$UWLFOH� ��� �QRXYHDX�� �� /H� JUDGH� GH� SKDUPDFLHQ�GH�OD
VDQWp�SXEOLTXH�FRPSUHQG����pFKHORQV�

/H� JUDGH� GH�SKDUPDFLHQ�ELRORJLVWH�GH�OD�VDQWp�SXEOLTXH
FRPSUHQG����pFKHORQV�

/
DQFLHQQHWp� UHTXLVH� SRXU� OH� SDVVDJH� G
XQ� pFKHORQ� j
O
DXWUH� HVW� G
XQ� DQ� HW�GHPL��7RXWHIRLV��OH�SKDUPDFLHQ�RX�OH
SKDUPDFLHQ� ELRORJLVWH� GH� OD� VDQWp� SXEOLTXH�TXL�H[HUFH�DX
PRLQV� WURLV� DQQpHV� FRQVpFXWLYHV� GDQV� OD� UpJLRQ� VDQLWDLUH
GpFODUpH� SULRULWDLUH�GH�VRQ�DIIHFWDWLRQ�EpQpILFLH�DX�WHUPH�GH
FHWWH�SpULRGH�G
XQ�pFKHORQ�VXSSOpPHQWDLUH�

&HW� DYDQWDJH�QH�SHXW�rWUH�DFFRUGp�TX
XQH�VHXOH�IRLV�GDQV
OD�FDUULqUH�

/H� JUDGH� GH� SKDUPDFLHQ�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH
FRPSUHQG����pFKHORQV�

/H� JUDGH� GH�SKDUPDFLHQ�ELRORJLVWH�SULQFLSDO�GH�OD�VDQWp
SXEOLTXH�FRPSUHQG����pFKHORQV�

/
DQFLHQQHWp� UHTXLVH� SRXU� OH� SDVVDJH� G
XQ� pFKHORQ� j
O
DXWUH�HVW�G
XQ�DQ�HW�GHPL�

/H� JUDGH� GH� SKDUPDFLHQ� PDMRU� GH� OD� VDQWp� SXEOLTXH
FRPSUHQG����pFKHORQV�

/H� JUDGH� GH� SKDUPDFLHQ� ELRORJLVWH� PDMRU� GH� OD�VDQWp
SXEOLTXH��FRPSUHQG����pFKHORQV�

/
DQFLHQQHWp� UHTXLVH� SRXU� OH� SDVVDJH� G
XQ� pFKHORQ� j
O
DXWUH�HVW�GH�GHX[�DQV�

/D� FRQFRUGDQFH� GHV� pFKHORQV� GHV� JUDGHV� GH� FH�FRUSV
DYHF� OHV� QLYHDX[�GH�UpPXQpUDWLRQV��SUpYXV�SDU�OD�JULOOH�GHV
VDODLUHV��HVW�IL[pH�SDU�GpFUHW�

$UW�� ��� ±� ,O� HVW� DMRXWp�DX�GpFUHW�Q���������GX���IpYULHU
������XQ�DUWLFOH����ELV�DLQVL�OLEHOOp��

$UWLFOH� ��� ELV� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH
O
DUWLFOH� �� GX� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH� �����
VXVYLVp�� OD� FDGHQFH� G
DYDQFHPHQW� HVW� IL[pH�j�GHX[�����DQV
ORUVTXH� O
DJHQW� DWWHLQW�O
XQ�GHV�pFKHORQV�IL[pV�DX�WDEOHDX�FL�
DSUqV��

*UDGH
(FKHORQ�SUpYX�SRXU�OH

FKDQJHPHQW�GH�OD�FDGHQFH
G
DYDQFHPHQW

1LYHDX�GH�UpPXQpUDWLRQ
FRUUHVSRQGDQW

3KDUPDFLHQ�GH�OD�VDQWp�SXEOLTXH � �

3KDUPDFLHQ�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH � �

3KDUPDFLHQ�ELRORJLVWH�GH�OD�VDQWp�SXEOLTXH � �

3KDUPDFLHQ�ELRORJLVWH�SULQFLSDO�GH�OD�VDQWp�SXEOLTXH � �

$UW�� ��� �� /HV� PLQLVWUHV� GH� OD� VDQWp� SXEOLTXH� 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�

7XQLV��OH����RFWREUH������
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