
$66(0%/<�	�,16758&7,21�0$18$/

5($'�$1'�6$9(�7+,6�,16758&7,216�)25�)8785(�86(

,1DGH���9�2B)5

$������



$YLV�DYDQW�O
H[HUFLFH

��9HXLOOH]�OLUH�DWWHQWLYHPHQW�OH�PDQXHO�DYDQW�O
H[HUFLFH�

��(IIHFWXH]�GHV�H[HUFLFHV�G
pFKDXIIHPHQW�DYDQW�G
XWLOLVHU�
O
pTXLSHPHQW��6R\H]�FRQVFLHQW�GH�YRWUH�FDSDFLWp�HW�GH�YRWUH�
pWDW�SK\VLTXH��1H�SDV�DEXVHU�

��$YDQW�O
H[HUFLFH��H[DPLQH]�DWWHQWLYHPHQW�OH�PDWpULHO�SRXU�
YRXV�DVVXUHU�TX
LO�HVW�HQ�ERQ�pWDW��(Q�FDV�GH�GpIDXW��DMXVWH]�OH�
HW�UpSDUH]�OH�DYDQW�XWLOLVDWLRQ��$VVXUH]�YRXV�GH�SRUWHU�XQH�
WHQXH�DSSURSULpH�ORUV�GH�O
XWLOLVDWLRQ�GH�FHW�pTXLSHPHQW�SRXU�
pYLWHU�WRXWH�VLWXDWLRQ�GDQJHUHXVH�

��/D�PDFKLQH�HVW�GHVWLQpH�DX[�XWLOLVDWHXUV�GH�SOXV�GH����DQV��
/HV�XWLOLVDWHXUV�GH�PRLQV�GH����DQV�GHYUDLHQW�H[HUFHU�VRXV�OD�
VXSHUYLVLRQ�GH�O
DGXOWH�

��&KDUJH�PD[LPDOH������.*6�

$YHUWLVVHPHQW��V
LO�H[LVWH�GHV�GpIDXWV�SK\VLTXHV�RX�GHV�
WURXEOHV�GX�PRXYHPHQW��9HXLOOH]�FRQVXOWHU�OH�PpGHFLQ�HW�OH�
IRUPDWHXU�DYDQW�O
H[HUFLFH��9HXLOOH]�OLUH�DWWHQWLYHPHQW�OH�
PDQXHO�DYDQW�XWLOLVDWLRQ��1RXV�QH�VHURQV�SDV�UHVSRQVDEOHV�
GHV�EOHVVXUHV�FRUSRUHOOHV�HW�GHV�GRPPDJHV�FDXVpV�j�
O
pTXLSHPHQW�FDXVp�SDU�XQH�PDXYDLVH�XWLOLVDWLRQ�
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$VVHPEODJH�UHSRVH�EUDV�)L[H]�O
DFFRXGRLU�DX�FDGUH�SULQFLSDO�DYHF��SFV��

$VVHPEODJH�&RXVVLQ���%DUUH�GH�FRXVVLQ�
��)L[H]�OH�FRXVVLQ�DYHF�GHV�pFURXV�G
DFFRXGRLUV��SFV�
��)L[H]�OH�FRXVVLQ�DX�FDGUH�SULQFLSDO�DYHF�OD�YLV��[�KH[DJRQDOH��DJRQDO��0�[���
��,QVWDOOH]�OD�YLV�GH�UpJODJH��
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