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&RUULJp�
8Q�FRXUV�GpWDLOOp�TXL�UHSUHQG�FH�73�HVW�GLVSRQLEOH�VXU�OH�VLWH�
$WWHQWLRQ ��WRXWHV�OHV�PHVXUHV�IDLWHV�DYHF�OD�SLQFH�ZDWWPqWUH�GRLYHQW�V
HIIHFWXHU�HQ�UHVWDQW�VXIILVDPPHQW�pORLJQp�GHV�ERELQHV��DILQ�TXH�OH�FKDPS�PDJQpWLTXH�UD\RQQp�SDU�FHOOHV�FL�VRLW�VDQV�LQIOXHQFH�VXU�O
LQWHQVLWp�GX�FRXUDQW�PHVXUp�
/D�SLQFH�:DWWPqWUH�VHUD�FRQILJXUpH�HQ�PRGH��6PRRWK���� �PR\HQQH�GHV�PHVXUHV�IDLWHV�VXU���VHFRQGHV��HW�HQ�PRGH�$&���'&��RIIVHW�GH�FRXUDQW�UpJOp�DSUqV�FKDTXH�PLVH�VRXV�WHQVLRQ�GH�OD�SLQFH���,O�HVW�LPSpUDWLI�GH�FRQQDvWUH�OD�SUpFLVLRQ�GHV�PHVXUHV��3RXU�FHOD�OD�QRWLFH�GH�OD�SLQFH�)���LQGLTXH�OHV�FDUDFWpULVWLTXHV�VXLYDQWHV��j�DGDSWHU�DX[�PHVXUHV�UpDOLVpHV��
FRXUDQW�� ���/HFWXUH�r ��SRLQWV�������$WHQVLRQ�� ���/�r ��SRLQWVSXLVVDQFH�DFWLYH�� ���/�r ��SRLQWVSXLVVDQFH�UpDFWLYH�� ���/�r ��SRLQWVSXLVVDQFH�DSSDUHQWH�� ���/�r ��SRLQWVIDFWHXU�GH�SXLVVDQFH�� ���/�r ��SRLQWV�SRXU������d )3�d �������/�r ��SRLQWV�SRXU������d )3����FRV�M � ����/�r ��SRLQWV�
/D�EDQGH�SDVVDQWH�GH�OD�VRQGH�GH�FRXUDQW�HVW�GH�����N+]�����N+]�VXIILUDLW�SRXU�FH�73��
��/HV�PHVXUHV�GRQQHQW��FRXUDQW�HIILFDFH�GH�OLJQH�� ,�| �����r �����$SXLVVDQFH�DSSDUHQWH�� 6�| ����r ��9$SXLVVDQFH�DFWLYH�� 3�| ���r ��:SXLVVDQFH�UpDFWLYH�� 4�| ����r ��9DUFRV�M � '3)�| �����r ����IDFWHXU�GH�SXLVVDQFH�� 3)�| �����r ����
/
DOOXUH�GX�FRXUDQW�HVW�ELHQ�FHOOH�GRQQpH�HQ�SDJH���GX�VXMHW�GH�73���HOOH�HVW�W\SLTXH�G
XQH�DOLPHQWDWLRQ�UHGUHVVpH�DYHF�FRQGHQVDWHXU�GH�OLVVDJH��SRXU�DOLPHQWDWLRQ�j�GpFRXSDJH�LFL��
��2Q�REVHUYH�TXH�O
DOLPHQWDWLRQ�HVW���3)�| ��IRLV�WURS��JURVVH���SXLVVDQFH�DSSDUHQWH�SUDWLTXHPHQW���IRLV�VXSpULHXUH�j�OD�SXLVVDQFH�DFWLYH���/H�FRV�M HVW�GLIIpUHQW�GX�IDFWHXU�GH�SXLVVDQFH��FH�TXL�HVW�QRUPDO�FDU�OH�FRXUDQW�Q
HVW�SDV�VLQXVRwGDO���OH�IDFWHXU�GH�SXLVVDQFH�SUHQG�HQ�FRPSWH�OHV�KDUPRQLTXHV�GH�FRXUDQW��FRQWUDLUHPHQW�DX�FRV�M�
��/D�SXLVVDQFH�UpDFWLYH�HVW�QpJDWLYH���GH�O
pQHUJLH�UpDFWLYH�HVW�GRQF�UHMHWpH�SDU�O
RVFLOORVFRSH��3RXU�DQQXOHU�FHWWH�SXLVVDQFH�UpDFWLYH�LO�IDXW�GRQF�XWLOLVHU�GHV�FRPSRVDQWV�TXL�DEVRUEHQW�GH�O
pQHUJLH�UpDFWLYH���F
HVW�OH�FDV�GHV�ERELQHV�$�QRWHU TXH�GDQV�OHV�DSSOLFDWLRQV�LQGXVWULHOOHV�F
HVW�VRXYHQW�O
LQYHUVH���OD�SXLVVDQFH�UpDFWLYH�GpYHORSSpH�HVW�VRXYHQW�SRVLWLYH�HW�LO�IDXW�GHV�EDWWHULHV�GH�FRQGHQVDWHXUV�SRXU�O
DQQXOHU�
��/HV���ERELQHV�GH�����+�VRQW�PLVHV�HQ�VpULH��$WWHQWLRQ���VL�HOOHV�VRQW�SURFKHV�OHV�XQHV�GHV�DXWUHV�OHXU�LQGXFWDQFH�PXWXHOOH�LQWHUYLHQW�HW�OD�YDOHXU�GHV�LQGXFWDQFHV�HVW�PRGLILpH��/HV�PHVXUHV�GRQQHQW��FRXUDQW�HIILFDFH�GH�OLJQH�� ,�| �����r �����$SXLVVDQFH�DSSDUHQWH�� 6�| ����r ��9$SXLVVDQFH�DFWLYH�� 3�| ���r ��:SXLVVDQFH�UpDFWLYH�� 4�| ��r �����9DUFRV�M � '3)�| �����r ������pFULUH�������r ������VHUDLW�SHXW�rWUH�SOXV�MXVWH���IDFWHXU�GH�SXLVVDQFH�� 3)�| �����r ����
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��DYHF�����+��OD�ERELQH�GpYHORSSH�OD�SXLVVDQFH�UpDFWLYH�4%  � 8ð/Z  � ���ð�� � �� ���u Su | ���9DU�TXL�HVW�ELHQ�O
RSSRVpH�GH�OD�
SXLVVDQFH�UpDFWLYH�LQLWLDOHPHQW�GpYHORSSpH�SDU�O
RVFLOORVFRSH���OD�FRPSHQVDWLRQ��DQQXODWLRQ��GH�OD�SXLVVDQFH�UpDFWLYH�HVW�ELHQ�UpDOLVpH��/H�FRV�M HVW�ELHQ�UHOHYp�j��«PDLV�OH�IDFWHXU�GH�SXLVVDQFH�HVW�WRXMRXUV�DXVVL�PDXYDLV��2Q�SRXYDLW�V
\�DWWHQGUH�FDU�OH�FRV�M pWDLW�GpMj�SURFKH�GH���SUpFpGHPPHQW��OD�IDLEOH�YDOHXU�GX�IDFWHXU�GH�SXLVVDQFH�pWDLW�GRQF�HVVHQWLHOOHPHQW�GXH�j�OD�GLVWRUVLRQ�GX�FRXUDQW�HW�QRQ�j�XQ�GpSKDVDJH�FRXUDQW���WHQVLRQ�
��
/H�FRXUDQW�GH�OLJQH�D�O
DOOXUH�VXLYDQWH��LO�HVW�WRXMRXUV�ORLQ�G
rWUH�VLQXVRwGDO���

2Q�SHXW�EUDQFKHU�OD�VRUWLH�GH�OD�VRQGH�GH�FRXUDQW�j�O
HQWUpH�GH�O
DQDO\VHXU�GH�VSHFWUH��RQ�REVHUYH�DSSUR[LPDWLYHPHQW�FHFL��

5HPDUTXHU�O
DEVHQFH�G
KDUPRQLTXHV�GH�UDQJ�SDLU��GXH�j�OD�V\PpWULH�GH�JOLVVHPHQW�GX�FRXUDQW���/H�SUHPLHU�KDUPRQLTXH�j�pOLPLQHU�VHUD�ILQDOHPHQW�O
KDUPRQLTXH����IUpTXHQFH�����+]��3RXU�pOLPLQHU�O
KDUPRQLTXH���LO�IDXGUD��ILOWUHU��OH�FRXUDQW���RQ�OH�UpDOLVHUD�j�O
DLGH�G
XQ�ILOWUH�/&�
��
/
LPSpGDQFH�YDXW�=�V  �_=�V_� �_M/�V�u Z� � M��&�V u Z��_�� �V �V �V
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=�V HVW�QXOOH�SRXU� �V �V
�/ � & �u Z  u Z F
HVW�� j�� GLUH�SRXU� � ��V �V ��/ & ��u  Z | � ���� � ��u Su | ��������� UDG���Vð

��8QH� LQILQLWp� GH� YDOHXUV� VRQW� SRVVLEOHV� SRXU� OH� FKRL[� GH� /�V HW� &�V�� /
LPSpGDQFH� GX� ILOWUH� j� ���+]� HVW� GRQQpH� SDU� OD�UHODWLRQ� ��V �VV �V
/ �& � �= & �Z � Z

3XLVTXH� OH� SURGXLW� /�V�&�V HVW� FRQVWDQW� �FDOFXOp� SUpFpGHPPHQW��� LO� GHYLHQW� QpFHVVDLUH� GH� SUHQGUH� &� DXVVL� IDLEOH� TXH�SRVVLEOH SRXU� DVVXUHU� =V pOHYpH� j� ��� +]� �OH� ILOWUH� QH� GRLW� SDV� FRXUW�FLUFXLWHU� OH� FRXUDQW� IRQGDPHQWDO� ���� $WWHQWLRQ�FHSHQGDQW�j�QH�SDV�SUHQGUH�&�V WURS�IDLEOH�FDU�FHOD�UHYLHQGUDLW�j�SUHQGUH�/�V pOHYpH�DYHF�OHV�SUREOqPHV�TXH�FHOD�HQJHQGUH��WDLOOH��FR�W��FRQVRPPDWLRQ�GH�SXLVVDQFH�DFWLYH«��
2Q�SHXW�FKRLVLU�OHV�YDOHXUV�VXLYDQWHV���/�V | ����+�HW�&�V | �����)�TXL�GRQQHQW�ELHQ�OH�SURGXLW�/�V�u &�V QpFHVVDLUH��&HOD�VH�UqJOH�DX�*%)�HQ�DSSOLTXDQW�XQH�WHQVLRQ�VLQXVRwGDOH�DX�ERUQHV�GX�FLUFXLW�/&�VpULH��DPSOLWXGH�UpGXLWH�SRXU FRQVHUYHU�XQ�FRXUDQW� LQIpULHXU�DX�FRXUDQW�PD[LPDO�GpOLYUDEOH�SDU�OH�*%)���$�����+]�RQ�GRLW�REVHUYHU�XQ�PD[LPXP�G
DPSOLWXGH�DX[�ERUQHV�GX�FRQGHQVDWHXU��RQ�DMXVWH�OD�ERELQH�SRXU�FHOD��2Q�REWLHQW�DORUV�XQH�DOOXUH�GH�L�W��SUDWLTXHPHQW�LGHQWLTXH�j�FHOOH�YXH�j�OD�TXHVWLRQ���SUpFpGHQWH��ULHQ�QH�VHPEOH�DYRLU�FKDQJp��HW�OHV�PHVXUHV�GRQQHQW��

FRXUDQW�HIILFDFH�GH�OLJQH�� ,�| �����r �����$SXLVVDQFH�DSSDUHQWH�� 6�| ����r ��9$SXLVVDQFH�DFWLYH�� 3�| ����r ��:SXLVVDQFH�UpDFWLYH�� 4�| ��r �����9DUFRV�M � '3)�| �����r ������pFULUH�������r ������VHUDLW�SHXW�rWUH�SOXV�MXVWH���IDFWHXU�GH�SXLVVDQFH�� 3)�| �����r ����
/HV�SXLVVDQFHV�DSSDUHQWH�HW�DFWLYH�RQW«DXJPHQWp���OD�ERELQH�/�V SRVVqGH�GHV�SHUWHV�IHU��/H�IDFWHXU�GH�SXLVVDQFH�Q
D�SDV�EHDXFRXS� DXJPHQWp� �DX[� LQFHUWLWXGHV� SUqV��� /H� SURFpGp� VHPEOH� LQHIILFDFH� �� FHOD� HVW� G�� j� OD� WUqV� IDLEOH� LPSpGDQFH�GX�UpVHDX�j����+]���OH�ILOWUH�/&�VpULH�SRVVqGH�XQH�LPSpGDQFH�VpULH�VXSpULHXUH�j�FHOOH�GX�UpVHDX��FH�TXL�DQQXOH�VRQ�HIILFDFLWp��
��
/
LPSpGDQFH�GX�ILOWUH�HVW�GRQQpH�SDU�OD�UHODWLRQ�=�S  �M/�SuZ� ��� �S �

�M& uZ ��2Q�DERXWLW�j� �S�S ��S �S
� / �= � / �& � �u Z u Z �

=�S HVW�LQILQLH�SRXU��u/�S�&�S�Zð� ���F
HVW�� j�� GLUH� � ��S �S ��/ & ��u  Z  � �� �� ���ðu Su | ��������� UDG���Vð
&
HVW�LGHQWLTXH�DX�SURGXLW�/�V u &�V SUpFpGHQW��QRUPDO�SXLVTX
RQ�VH�SODFH�j�OD�UpVRQDQFH��
���8QH� LQILQLWp� GH� YDOHXUV� VRQW� HQFRUH� SRVVLEOHV� SRXU� OH� FKRL[� GH�/�S HW�&�S ��2Q� SHXW� SUHQGUH�GHV�YDOHXUV� TXL� DVVXUHQW�O
LPSpGDQFH�OD�SOXV�IDLEOH�SRVVLEOH�GH�=S j����+]��DILQ�TXH�OH�ILOWUH�QH�SURYRTXH�SDV�XQH�FKXWH�GH�WHQVLRQ�WURS�pOHYpH�j���+]��FH�TXL�VHUDLW�SUpMXGLFLDEOH�SRXU�OH�ERQ�IRQFWLRQQHPHQW�GH�O
RVFLOORVFRSH��/
LPSpGDQFH�GX�ILOWUH�j���]�HVW�GRQQpH�SDU�OD�UHODWLRQ�

�SS ��S �S
/ �= / �& � �Z Z �3XLVTXH�OH�SURGXLW�/�S u &�S HVW�FRQVWDQW��LO�GHYLHQW�QpFHVVDLUH�GH�SUHQGUH�/�S DXVVL�IDLEOH�TXH�SRVVLEOH�SRXU�DVVXUHU�=�SIDLEOH�ORUVTXH�I� ����+]��'DQV�FH�FDV�F
HVW�OD�JUDQGH�YDOHXU�GH�&�S TXL��SRXU�GHV�UDLVRQV�G
HQFRPEUHPHQW��YD�OLPLWHU�OD�YDOHXU�GH�/�S �

2Q�SHXW�FKRLVLU�OHV�YDOHXUV�VXLYDQWHV���&� | �����)�/� | ����P+�TXL�DVVXUHQW�OH�SURGXLW�/�S u &�S  ���������� UDG���V���2Q�OHV� DMXVWH� HQ� SUHQDQW� XQ� *%)� HW� HQ� SODoDQW� XQH� UpVLVWDQFH� HQ� VpULH� DYHF� OH� FLUFXLW� /&�� $� ���� +]� RQ� GRLW� DMXVWHU�O
LQGXFWDQFH� GH� OD� ERELQH� SRXU� REWHQLU� OD� WHQVLRQ� OD� SOXV� IDLEOH� SRVVLEOH� �WKpRULTXHPHQW� QXOOH�� DX[� ERUQHV� GH� OD�
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UpVLVWDQFH��$WWHQWLRQ �� OD� UpVRQDQFH�DX[�ERUQHV�GX�FRQGHQVDWHXU� LPSOLTXH�XQH� WHQVLRQ�pOHYpH����� 9�FUrWH�DYHF�QRWUH�W\SH�GH�ERELQH��� LO�IDXW�PHWWUH���FRQGHQVDWHXUV�GH�����)�������9�HQ�VpULH DILQ�TX
LOV�WLHQQHQW�FHWWH�WHQVLRQ�2Q�DMXVWH�HQFRUH�OD�ERELQH�GH�FRPSHQVDWLRQ�SRXU�REWHQLU�XQ�'3)�SURFKH�GH���/HV�PHVXUHV�GRQQHQW��
DYHF�/�6�&�6 � VDQV�/�6�&�6 �

FRXUDQW�HIILFDFH�GH�OLJQH�� ,�| �����r ��� $� FRXUDQW�HIILFDFH�GH�OLJQH�� ,�| �����r ��� $SXLVVDQFH�DSSDUHQWH�� 6�| ����r � 9$� SXLVVDQFH�DSSDUHQWH�� 6�| ����r � 9$SXLVVDQFH�DFWLYH�� 3�| ����r � :� SXLVVDQFH�DFWLYH�� 3�| ����r � :SXLVVDQFH�UpDFWLYH�� 4�| ��r ���� 9DU� SXLVVDQFH�UpDFWLYH�� 4�| ��r ���� 9DUFRV�M � '3)�| ��r ���� FRV�M � '3)�| ��r ����IDFWHXU�GH�SXLVVDQFH�� 3)�| �����r ���� IDFWHXU�GH�SXLVVDQFH�� 3)�| �����r ����
2Q�REVHUYH�TXH�OH�ILOWUH�VpULH�Q
D�SDV�G
LQIOXHQFH��DX�SUpFLVLRQV�GH�PHVXUHV�SUqV����RQ�SHXW�GRQF��VDQV�FRPSOH[H��OH�VXSSULPHU�GX�PRQWDJH��/H�IDFWHXU�GH�SXLVVDQFH�HVW�ODUJHPHQW�UHOHYp��SURFKH�GH������j������SUqV���SUHXYH�GH�O
HIILFDFLWp�GX�GLVSRVLWLI�
/
DOOXUH�GX�FRXUDQW�REVHUYp�HVW�OD�VXLYDQWH��

/H�VSHFWUH�GH�L�W��QRXV�FRQILUPH�YLVXHOOHPHQW�O
DFWLRQ�GX�FLUFXLW�/&�SDUDOOqOH��

/
DPSOLWXGH�GHV�KDUPRQLTXHV�j�ODUJHPHQW�GLPLQXp�VRXV�O
DFWLRQ�GX�ILOWUH��(Q�SUDWLTXH��SRXU�OHV�SXLVVDQFH�SOXV�pOHYpHV��RQ�FDOFXOH�XQ�ILOWUH�SRXU�O
KDUPRQLTXH���SXLV�XQ�VHFRQG�ILOWUH�SRXU�O
KDUPRQLTXH����SDV�SOXV�GH���ILOWUHV�SDVVLIV���/
RVFLOORVFRSH�GpYHORSSH XQH�SXLVVDQFH�WURS�IDLEOH�SRXU�TXH�OHV�FRQVWUXFWHXUV�DLHQW�SULV�OH�VRLQ�GH�PHWWUH�FHV�ILOWUHV��/D�

YDOHXU�HIILFDFH�GHV�KDUPRQLTXHV

L�>$@
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IDLEOH�YDOHXU�GX�FRXUDQW�PHVXUp�SHXW�QRXV�DPHQHU�j�GRXEOHU��YRLUH�WULSOHU��OH�QRPEUH�GH�VSLUHV�SRXU�OD�SLQFH�ZDWWPqWUH�DILQ�G
DYRLU�XQH�PHLOOHXUH�SUpFLVLRQ�GDQV�OHV�PHVXUHV�GX�FRXUDQW�
���)DLVRQV�O
H[SpULHQFH�VXLYDQWH���VL�O
RQ�pORLJQH�OHV���LQGXFWDQFHV�GH�����+�GH�O
RVFLOORVFRSH�RQ�FRQVWDWH�TXH�VRQ�pFUDQ�Q
HVW�SOXV�SHUWXUEp���OH�SUREOqPH�Q
pWDLW�GRQF�SDV�OLp�j�O
DOLPHQWDWLRQ�GH�O
RVFLOORVFRSH�PDLV�j�OD�SRVLWLRQ�UHODWLYH�GHV�ERELQHV�SDU�UDSSRUW�j�O
RVFLOORVFRSH�
/
LQWHUSUpWDWLRQ�HVW�OD�VXLYDQWH ��OHV�ERELQHV�SRVVqGHQW�XQ�QR\DX�GH�IHU��PDLV�OH�FLUFXLW�PDJQpWLTXH�HPSUXQWp�SDU�OHV�OLJQHV� GH� FKDPS� VH� UHIHUPH� HVVHQWLHOOHPHQW� GDQV� O
DLU� HW� SHUWXUEHQW�� GH� FH� IDLW�� RX� ELHQ� OHV� ERELQHV� GpYLDWULFHV� GH�O
RVFLOORVFRSH�HW�RX�OH�IDLVFHDX�pOHFWURQLTXH�OXL�PrPH�
6ROXWLRQV �� RQ� SHXW� PRGLILHU� OD� SRVLWLRQ� GHV� ERELQHV� RX� LQWHUSRVHU� XQH� SODTXH� GH� W{OH� �PDWpULDX� IHUURPDJQpWLTXH��VXIILVDPPHQW�pSDLV��SRXU�TX
LO�QH�VDWXUH�SDV��FH�TXL�UHQGUDLW�VRQ�HIILFDFLWp�QXOOH��HQWUH�OHV�ERELQHV�HW�O
RVFLOORVFRSH��RQ�REWLHQW�DORUV�XQH�FDQDOLVDWLRQ�GHV�OLJQHV�GH�FKDPS�GDQV�OD�SODTXH�GH�W{OH��HIIHW�GH��FRQILQHPHQW�GH�OLJQH�GH�FKDPS����G
R��OD�UpDOLVDWLRQ�G
XQ�EOLQGDJH�PDJQpWLTXH�
���2Q�SURPqQH�OD�SLQFH�DPSqUHPpWULTXH��j�YLGH��j�SUR[LPLWp�GHV�ERELQHV�HW�RQ�REVHUYH�TX
HOOH�DIILFKH�XQH�YDOHXU�QRQ�QXOOH�GH�FRXUDQW�����OD�SLQFH��HIIHW�+DOO��FDSWH�XQ�FKDPS�PDJQpWLTXH�TXL�HVW�UD\RQQp�SDU�OHV�ERELQHV�HW�QRQ�SDU�OH�FRXUDQW�TXL�OD�SDUFRXUW��HOOH�O
LQWHUSUqWH FRPPH�OD�SUpVHQFH�G
XQ�FRXUDQW��&RQFOXVLRQ ��DWWHQWLRQ�TXDQG�RQ�OLW� OHV�YDOHXUV�DIILFKpHV��LO�QH�IDXW�SDV�VH�WURXYHU�j�SUR[LPLWp�G
XQ�FKDPS�PDJQpWLTXH�SHUWXUEDWHXU�
���(Q�GpSODoDQW�OHV�ERELQHV�O
XQH�SDU�UDSSRUW�j�O
DXWUH�OD�YDOHXU�GX�'3)�HVW�PRGLILpH��SUHXYH�TXH�O
LQGXFWDQFH�GHV�ERELQHV�HVW�PRGLILpH��(Q�IDLW� OHV�IOX[�FUppV�SDU�OHV�ERELQHV�V
LQWHUSpQqWUHQW�FH�TXL�FUpH�XQ�SKpQRPqQH�G
LQGXFWDQFH�PXWXHOOH�HW�PRGLILH� O
LQGXFWDQFH� DSSDUHQWH� GHV� ERELQHV�� &KDTXH� ERELQH� GHYUDLW� SRVVpGHU� XQ� FLUFXLW� PDJQpWLTXH� IHUPp� �WRUH� SDU�H[HPSOH��SRXU�TXH�OHXU�LQGXFWDQFH�VRLW�VWDEOH��FRQILQHPHQW�GHV�OLJQHV�GH�FKDPS�GDQV�OH�WRUH��HW�GRQF�LQGpSHQGDQWH�GH�OHXUV�SRVLWLRQV�UHVSHFWLYHV�
���2Q�YLHQW�GH�YRLU���FKRVHV��'
XQH� SDUW� OHV� SUREOqPHV� GH� UD\RQQHPHQW� PDJQpWLTXH� SHXYHQW� SHUWXUEHU� OH� IRQFWLRQQHPHQW� G
XQ� DSSDUHLO� �pFUDQ� GH�O
RVFLOORVFRSH�SDU�H[HPSOH���'
XQH�IDoRQ�JpQpUDOH�FHV�SHUWXUEDWLRQV�QH�VRQW�SDV�WRXMRXUV�DXVVL�YLVLEOHV�HW�LO�FRQYLHQW�GH�ELHQ�GpWHUPLQHU�OHXU�RULJLQH��FRQGXLWH��UD\RQQpH��VRXUFH�SHUWXUEDWULFH��'
DXWUH� SDUW� LO� IDXW� V
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