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5DSSRUW�GX�FRPPLVVDLUH�j�OD�WUDQVIRUPDWLRQ�VXU�
OD� WUDQVIRUPDWLRQ� GH� OD� VRFLpWp� 6$5/� ��+�� HQ�
VRFLpWp�SDU�DFWLRQV�VLPSOLILpH��
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(Q� QRWUH� TXDOLWp� GH� FRPPLVVDLUH� j� OD� WUDQVIRUPDWLRQ� GpVLJQp� HQ� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH�
O·DUWLFOH�/��������GX�FRGH�GH�FRPPHUFH�SDU�GpFLVLRQ�GH� O·DVVRFLp�XQLTXH�HQ�GDWH�GX����GpFHPEUH�
������QRXV�DYRQV�pWDEOL�OH�SUpVHQW�UDSSRUW�DILQ���

Ͳ� GH�YRXV�SUpVHQWHU�QRWUH�DQDO\VH�GH�OD�VLWXDWLRQ�GH�YRWUH�VRFLpWp���
Ͳ� GH�YRXV�IDLUH�FRQQDvWUH�QRWUH�DSSUpFLDWLRQ�VXU� OD�YDOHXU�GHV�ELHQV�FRPSRVDQW� O·DFWLI�VRFLDO�

HW�� OH� FDV� pFKpDQW�� VXU� OHV� DYDQWDJHV� SDUWLFXOLHUV� VWLSXOpV� HW� GH� QRXV� SURQRQFHU�� HQ�
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O·DUWLFOH�5��������GX�FRGH�GH�FRPPHUFH��VXU�OH�PRQWDQW�GHV�
FDSLWDX[�SURSUHV�SDU�UDSSRUW�DX�FDSLWDO�VRFLDO��
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0LVVLRQ�VXU�OD�VLWXDWLRQ�GH�OD�VRFLpWp�
�
1RXV�DYRQV�PLV�HQ�±XYUH�OHV�GLOLJHQFHV�TXH�QRXV�DYRQV�HVWLPp�QpFHVVDLUHV�DX�UHJDUG�GH�OD�GRFWULQH�
SURIHVVLRQQHOOH�GH�OD�&RPSDJQLH�QDWLRQDOH�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�UHODWLYH�j�FHWWH�PLVVLRQ��
&HV� GLOLJHQFHV� RQW� FRQVLVWp� QRWDPPHQW� j� DQDO\VHU� OD� VLWXDWLRQ� GH� OD� VRFLpWp� DX� UHJDUG� GH�
FDUDFWpULVWLTXHV�ILQDQFLqUHV�HW�G·H[SORLWDWLRQ��
�
/D�V\QWKqVH�GH�FHWWH�DQDO\VH�HVW�OD�VXLYDQWH���

Ͳ� GHSXLV� OH���� MXLQ�������GDWH�G·DUUrWp�GHV�GHUQLHUV�FRPSWHV�DQQXHOV�� YRWUH�VRFLpWp�FRQQDLW�
XQH�pYROXWLRQ�FRKpUHQWH�SDU�UDSSRUW�DX�SUpFpGHQW�H[HUFLFH�PDOJUp�O·LPSDFW�GH�OD�FULVH�GH�OD�
&RYLG������

Ͳ� YRWUH�JpUDQW�HVWLPH�TXH�OH�FKLIIUH�G·DIIDLUHV�GH�O·H[HUFLFH�FORV�HQ������GHYUDLW�FURLWUH�SDU�
UDSSRUW�j�FHOXL�GH������j�PDUJH�FRQVWDQWH��
� �
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0LVVLRQ�GX�FRPPLVVDLUH�j�OD�WUDQVIRUPDWLRQ�
�
1RXV�DYRQV�PLV�HQ�±XYUH�OHV�GLOLJHQFHV�TXH�QRXV�DYRQV�HVWLPp�QpFHVVDLUHV�DX�UHJDUG�GH�OD�GRFWULQH�
SURIHVVLRQQHOOH�GH�OD�&RPSDJQLH�QDWLRQDOH�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�UHODWLYH�j�FHWWH�PLVVLRQ��
&HV�GLOLJHQFHV�RQW�FRQVLVWp���

Ͳ� j� FRQWU{OHU� SDU� VRQGDJHV� OHV� pOpPHQWV� FRQVWLWXWLIV� GX� SDWULPRLQH� GH� OD� VRFLpWp� HQ� WHUPHV�
G·H[LVWHQFH��G·DSSDUWHQDQFH�HW�G·pYDOXDWLRQ���

Ͳ� j� YpULILHU� VL�� FRPSWH� WHQX�GHV� pYpQHPHQWV� VXUYHQXV� GHSXLV� OD� GDWH� GH� FO{WXUH�GX� GHUQLHU�
H[HUFLFH�� OH�PRQWDQW�GHV�FDSLWDX[�SURSUHV�GpWHUPLQp�VHORQ� OHV�PrPHV�UqJOHV�HW�PpWKRGHV�
FRPSWDEOHV� TXH� FHOOHV� XWLOLVpHV� SRXU� O·pWDEOLVVHPHQW�GHV� GHUQLHUV� FRPSWHV� DQQXHOV� HVW� DX�
PRLQV�pJDO�DX�PRQWDQW�GX�FDSLWDO�VRFLDO��

�
(OOHV�RQW�pJDOHPHQW�FRQVLVWp�j�DQDO\VHU�OHV�DYDQWDJHV�SDUWLFXOLHUV�VWLSXOpV��

1RXV�Q·DYRQV�SDV�G·REVHUYDWLRQ�j�IRUPXOHU�VXU�OD�YDOHXU�GHV�ELHQV�FRPSRVDQW�O·DFWLI�VRFLDO��

6XU�OD�EDVH�GH�QRV�WUDYDX[��QRXV�DWWHVWRQV�TXH�OH�PRQWDQW�GHV�FDSLWDX[�SURSUHV�HVW�DX�PRLQV�pJDO�DX�
PRQWDQW�GX�FDSLWDO�VRFLDO���
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