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9X�OD�UHTXHWH�GX����MXLQ������GH�OD�PXQLFLSDOLW\�GH�&KDPSHU\�VROOLFL��
WDQW��
KRPRORJDWLRQ�GH�VHV�QRXYHDX[�SODQV�G��DIIHFWDWLRQ�GH�]RQHV�HW�
GX�UHJOHPHQW�FRPPXQDO�GHV�FRQVWUXFWLRQV�

9X�OHV�DUWLFOHV�����FKLIIUH�������HW����GH�OD�FRQVWLWXWLRQ�FDQWRQDOH�

9X�OHV�DUWLFOHV���������HW�����GH�OD�ORL�GX����QRYHPEUH������VXU�OH�
UHJLPH�FRPPXQDO��/5&��

9X��
DUWLFOH���GH�OD�ORL�GX����PDL������VXU�OHV�FRQVWUXFWLRQV��/&��

9X�OHV�GLVSRVLWLRQV�GH�OD�ORL�IHGHUDOH�GX����MXLQ������HW�GH�O
RUGRQ��
QDQFH�GX���RFWREUH������VXU�O
DPHQDJHPHQW�GX�WHUULWRLUH��/$7�HW�2$7��
HW�FHOOHV�GH�OD�ORL�FDQWRQDOH�G
DSSOLFDWLRQ�GX����MDQYLHU�������/&$7��

9X�OHV�GLVSRVLWLRQV�GH�OD�ORL�GX���RFWREUH������VXU�OD�SURFHGXUH�HW�
OD�MXULGLFWLRQ�DGPLQLVWUDWLYHV��/3-$��

9X�OHV�GLVSRVLWLRQV�GH�OD�OHJLVODWLRQ�IHGHUDOH�VXU�OD�SURWHFWLRQ�GH�
�
HQYLURQQHPHQW��/3(��HW�VHV�RUGRQQDQFHV�G
DSSOLFDWLRQ��23%��

9X�OD�GHFLVLRQ�GX����MDQYLHU������GX�&RQVHLO�G
(WDW�GRQQDQW�O
DFFRUG�
GH�SULQFLSH�DX[�QRXYHDX[�SODQV�G
DIIHFWDWLRQ�GH�]RQHV�HW�DX�5&&�SUR��
MHWHV�SDU�OH�FRQVHLO�PXQLFLSDO�GH�&KDPSHU\�

9X���
DYLV�GH�PLVH�D�O
HQTXHWH�SXEOLTXH�LQVHUH�GDQV�OH�%XOOHWLQ�RIIL��
FLHO�1R����GX����VHSWHPEUH�������OHV�RSSRVLWLRQV�IRUPXOHHV�D�OD�VXL�
WH�GH�FHWWH�SURFHGXUH�DLQVL�TXH�OHV�GHFLVLRQV�GX�FRQVHLO�PXQLFLSDO�
VWDWXDQW�VXU�FHV�RSSRVLWLRQV�

9X�OD�GHFLVLRQ�GX����DYULO������GH�O
DVVHPEOHH�SULPDLUH�GH�&KDPSHU\�
DSSURXYDQW�OHV�QRXYHDX[�SODQV�G
DIIHFWDWLRQ�GH�]RQHV�HW�OH�5&&��GHFL�
VLRQ�SXEOLHH�GDQV�OH�%XOOHWLQ�RIILFLHO�1R����GX����DYULO������

$WWHQGX�TXH�OHV�UHFRXUV�GHSRVHV�FRQWUH�OHV�GHFLVLRQV�GH�OD�PXQLFLSD�
OLWH�HW�GH�O
DVVHPEOHH�SULPDLUH�VRQW�WUDLWHV�SDU�GHFLVLRQV�VHSDUHHV�
GX�&RQVHLO�G
(WDW�

9X�OH�SUH
DYLV�GX���VHSWHPEUH������GX�6HUYLFH�GH�O
DPHQDJHPHQW�GX�WHU�
ULWRLUH�
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9X�OHV�DGDSWDWLRQV�DSSRUWHHV�SDU�OD�PXQLFLSDOLW\�GH�&KDPSHU\�DX[�SODQV�
G
DIIHFWDWLRQ�GH�]RQHV�HW�DX�5&&��GH�PDQLHUH�D�VH�FRQIRUPHU�DX[�H[L�
JHQFHV�GX�SUHDYLV�SUHFLWH�

6XU�OD�SURSRVLWLRQ�GX�'HSDUWHPHQW�GH�O
LQWHULHXU�

GHFLGH�

G
KRPRORJXHU�OHV�QRXYHDX[�SODQV�G
DIIHFWDWLRQ�GH�]RQHV�HW�OH�UHJOHPHQW�
GHV�FRQVWUXFWLRQV�GH�OD�FRPPXQH�GH�&KDPSHU\��DSSURXYHV�SDU�O
DVVHPEOHH�
SULPDLUH�OH����DYULO�������DYHF�OHV�UHVHUYHV�HW�PRGLILFDWLRQV�VXL��
YDQWHV��

$��'LYHUV�SODQV
��� 'DQV�OH�VHFWHXU�GH�3ODQDFKDX[��DX�OLHX�GLW��&XOHW���OD�SDUFHOOH�

1R������FODVVHH�HQ�]RQH�DJULFROH�G
DOSDJHV�HW�GH�SDWXUDJHV��HVW�
LQFRUSRUHH�HQ�]RQH�GH�FKDOHWV�'��DX[�PRWLIV�HW�FRQVLGHUDQWV�FRQWH��
QXV�GDQV�OD�GHFLVLRQ�VHSDUHH�VWDWXDQW�VXU�OH�UHFRXUV�LQWHUMHWH�FRQ��
WUH�FHWWH�]RQLILFDWLRQ�

3DU�VRXFL�GH�FRKHUHQFH��OD�SDUWLH�GX�IRQGV�1R������FODVVHH�HQ�]RQH�
DJULFROH�HVW�HOOH�DXVVL�LQFRUSRUHH�HQ�]RQH�GH�FKDOHWV�'�

��� $X�OLHX�GLW��0RQWHLOO\���OD�SDUFHOOH�1R�����FODVVHH�HQ�]RQH�PL[WH�
UHVLGHQWLHOOH�HW�G
LQWHUHW�JHQHUDO�%��SDUWLH�DPRQW��HW�HQ�]RQH�G
LQ�
WHUHW�JHQHUDO�%��SDUWLH�DYDOH��HVW�LQFRUSRUHH�LQWHJUDOHPHQW�HQ�]RQH�
PL[WH�UHVLGHQWLHOOH�HW�G
LQWHUHW�JHQHUDO��DX[�PRWLIV�HW�FRQVLGHUDQWV�
FRQWHQXV�GDQV�OD�GHFLVLRQ�VHSDUHH�VWDWXDQW�VXU�OH�UHFRXUV�LQWHUMHWH�
FRQWUH�FHWWH�]RQLILFDWLRQ�

%��5&&���/HV�DUWLFOHV�VXLYDQWV�VRQW�PRGLILHV
���$UWLFOH����ELV���QRXYHOOH�WHQHXU��
�/D�]RQH�VDQV�DIIHFWDWLRQ�VSHFLDOH�FRPSUHQG�OHV�WHUUDLQV�GRQW��
DI�
IHFWDWLRQ�GX�VRO�Q
D�SDV�SX�HWUH�GHILQLH�HQ�O
HWDW�DFWXHO�GHV�HWX�
GHV�HQ�FRXUV��

M����$UWLFOH������
OHWWUH�D��LQ�ILQH���D�FRUULJHU��
�����FRQIRUPH�D�OD�ILFKH�GH�FRRUGLQDWLRQ�*����GX�SODQ�GLUHFWHXU�
FDQWRQDO��

��� $UWLFOH�����ELV��
OHWWUH�D���D�FRPSOHWHU��
�����/HV�SHWLWV�FRPPHUFHV��OHV�FRQVWUXFWLRQV�DUWLVDQDOHV�QH�FRP��
SRUWDQW�SDV�GH�QXLVDQFHV�SRXU�OH�YRLVLQDJH�VRQW�DXWRULVHV��/HV�
UXUDX[�VRQW�LQWHUGLWV��

OHWWUH�E���D�FRPSOHWHU��
�����/
RUGUH�FRQWLJX�SHXW�HWUH�DXWRULVH�DYHF�OH�FHQWUH�VSRUWLI�
YRLVLQ�SRXU�DXWDQW�TX
LO�\�DLW�DFFRUG�HQWUH�OHV�GHX[�SURSULHWDL��
UHV��
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��� $UWLFOH������
OHWWUH�L���D�VXSSULPHU�OH�WHUPH��BB�HW�LQGXVWULHOOHV�����

GURLW�GH�VFHDX������IUDQFV
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