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/
DUFKLSHO�GX�&DS�9HUW�� FRQVWLWXp�GH�GL[� vOHV� �QHXI�VRQW� KDELWpHV�� HW� KXLW� vORWV�� VH�VLWXH�GDQV� OD�]RQH�WURSLFDOH�GH�O
$WODQWLTXH�1RUG��j�HQYLURQ�����NP�GH�OD�SRLQWH�FRQWLQHQWDOH�TXL�OXL�D�GRQQp�VRQ�QRP��
,O�FRXYUH�XQH�VXSHUILFLH�GH�������NP��
/
vOH�GH�6DQWLDJR��OD�SOXV�JUDQGH������NLORPqWUHV�FDUUpV��DEULWH�SUqV�GH�OD�PRLWLp�GH�OD�SRSXODWLRQ�HW�OD�FDSLWDOH�3UDLD�
���&OLPDW�K\GURORJLH
/H�&DS�9HUW�VH�VLWXH�HQ�]RQH�VDKpOLHQQH��
/H�GpILFLW�SOXYLRPpWULTXH�HW�OD�JpRPRUSKRORJLH�IRQW�GH�O
HDX�XQH�UHVVRXUFH�H[WUrPHPHQW�UDUH�HW�G
H[SORLWDWLRQ�GLIILFLOH�DX�&DS�9HUW��6D�SpQXULH�HVW�XQ�LPSRUWDQW�IDFWHXU�TXL�FRQGLWLRQQH�OH�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO��
/H�&DS�9HUW�HVW�O
XQ�GHV�SD\V�OHV�SOXV�SDXYUHPHQW�SRXUYXV�SDU�OD�QDWXUH��GRQW�OHV�FDSULFHV�FOLPDWLTXHV�SHXYHQW�IDLUH�YDULHU�VHV�UpFROWHV�GX�VLPSOH�DX�WULSOH��
���3RSXODWLRQ�
/D�SRSXODWLRQ�HQ������HVW�HVWLPpH�j���������KDELWDQWV�
/H�WDX[�PR\HQ�GH�FURLVVDQFH�DQQXHOOH�GH�OD�SRSXODWLRQ�HQWUH������HW������V
pOHYDLW�j�����SRXU�FHQW�
/HV�HQIDQWV�GH�����DQV�UHSUpVHQWHQW��������GH�OD�SRSXODWLRQ�WRWDOH��
���2UJDQLVDWLRQ�DGPLQLVWUDWLYH
,O�\�D�OH�QLYHDX�QDWLRQDO�HW�OH�QLYHDX�GHV�PXQLFLSDOLWpV�FRPPXQHV��
/H�UpJLPH�HVW�SUpVLGHQWLHO��/
H[pFXWLI�HVW�IRUPp�GX�SUpVLGHQW�pOX�SRXU�FLQT�DQV�DX�VXIIUDJH�XQLYHUVHO��HW�GX�SUHPLHU�PLQLVWUH��
���(FRQRPLH
/H�WDX[�GH�FURLVVDQFH�HVW�HVWLPp�j������HQ�������
/HV�SULQFLSDOHV�FXOWXUHV�VRQW���OH�PDwV��OD�SRPPH�GH�WHUUH��OH�PDQLRF��OD�FDQQH�j�VXFUH�HW�OD�EDQDQH��
/D�SrFKH�HVW�SHX�GpYHORSSpH�SRXU�XQ�SD\V�LQVXODLUH�
/H�31%�SDU�WrWH�G
KDELWDQWV�V
pOqYH�j������86��/H�WDX[�G
LQIODWLRQ�HVW�HVWLPp�j����HQ�������/D�GHWWH�H[WpULHXUH�HVW�HVWLPp�j�������PLOOLDUG�HQ�������
���6WDWLVWLTXHV�*pQpUDOHV
/
LQGLFH�GH�GpYHORSSHPHQW�KXPDLQ�GX�&DS�9HUW�HVW�HVWLPp�j�����HQ��������/H�WDX[�G
DOSKDEpWLVDWLRQ�HVW�GH�����SRXU�OHV�KRPPHV�HW�GH�����SRXU�OHV�IHPPHV�



/H�WDX[�GH�VFRODULVDWLRQ�HVW�GH������SRXU�OHV�JDUoRQV�HW�GH�����SRXU�OHV�MHXQHV�ILOOHV�
���6\VWqPH�GH�6DQWp
/HV�SULQFLSDOHV�FDXVHV�GLUHFWHV�GH�GpFqV�FKH]�OHV�HQIDQWV�GH�PRLQV�GH�FLQT�VRQW�OHV�PDODGLHV�GLDUUKpLTXHV�����SRXU�FHQW���OHV�LQIHFWLRQV�SpULQDWDOHV�����SRXU�FHQW���OHV�LQIHFWLRQV�UHVSLUDWRLUHV�����SRXU�FHQW��HW�OHV�PDODGLHV�FDUHQWLHOOHV����SRXU�FHQW���SULQFLSDOHPHQW�OD�PDOQXWULWLRQ��
7DX[�GH�PRUWDOLWp�LQIDQWLOH������SRXU�PLOOH�QDLVVDQFHV�YLYDQWHV��7DX[�GH�PRUWDOLWp�LQIDQWRMXYpQLOH������SRXU�PLOOH�QDLVVDQFHV�YLYDQWHV��7DX[�GH�PRUWDOLWp�PDWHUQHOOH������SRXU�������� QDLVVDQFHV�YLYDQWHV��
���$SHUoX�VXU�OH�3(9
/D�SRSXODWLRQ�FLEOH�SRXU�OH�3(9�DX�&DS�9HUW�HVW�FRQVWLWXpH�GHV�HQIDQWV�GH�PRLQV�G
XQ�DQ�HW�OHV�IHPPHV�HQ�kJH�GH�SURFUpHU��
/HV�VWUDWpJLHV�YDFFLQDOHV�VRQW��
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