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$UUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����IpYULHU�������
IL[DQW� OHV�PRGDOLWpV�GH�GpS{W�HW�G
LQVWUXFWLRQ�GHV�
GHPDQGHV�GH�WLWUHV�G
K\GURFDUEXUHV��

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X�OH�FRGH�GHV�K\GURFDUEXUHV�SURPXOJXp�SDU�OD�ORL�Q��������
GX����DR�W������HW�QRWDPPHQW� OHV�DUWLFOHV���������������������
���������HW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� ��������� GX� �� PDL� ������ IL[DQW� OHV�
FRRUGRQQpHV�JpRJUDSKLTXHV�HW� OHV�QXPpURV�GHV�UHSqUHV�GHV�
VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV� FRQVWLWXDQW� OHV� WLWUHV�
G¶K\GURFDUEXUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ���PDL� ������
UHODWLI� DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV� UHQGXHV� SDU� OHV�
VHUYLFHV� UHOHYDQW� GX� PLQLVWqUH� GH� O
LQGXVWULH� HW� DX[�
FRQGLWLRQV�GH�OHXU�RFWURL��

$UUrWH���

$UWLFOH� SUHPLHU� ±� 7RXWH� GHPDQGH� G
DWWULEXWLRQ�� GH�
UHQRXYHOOHPHQW�� G
H[WHQVLRQ� GH� VXSHUILFLH�� G
H[WHQVLRQ� GH�
GXUpH��GH�FHVVLRQ��GH�UpGXFWLRQ�YRORQWDLUH�GH�VXUIDFH�RX�GH�
UHQRQFLDWLRQ� UHODWLYH� j� XQ� WLWUH� G
K\GURFDUEXUHV�� GRLW� rWUH�
GpSRVpH� SDU� OH� SpWLWLRQQDLUH� j� OD� GLUHFWLRQ� JpQpUDOH� GH�
O
pQHUJLH��

$UW�������/D�GLUHFWLRQ�JpQpUDOH�GH�O
pQHUJLH���

��� UHoRLW� OHV� GHPDQGHV� YLVpHV� j� O
DUWLFOH� SUHPLHU� GX�
SUpVHQW� DUUrWp��GDQV� OHV� IRUPHV�HW� OHV�FRQGLWLRQV�TXL�\�VRQW�
GpILQLHV��

���SURFqGH�j� O
LQVFULSWLRQ�GHV�GHPDQGHV�VXU�GHV�FDUQHWV�
SUpYXV�j�FHW�HIIHW��

���LQVFULW�VXU�XQ�UHJLVWUH�VSpFLDO�WRXV�OHV�DFWHV�SUpYXV�DX�
SUpVHQW�DUUrWp��

��� WLHQW� j� MRXU� XQH� FDUWH� GH� OD� 7XQLVLH� FRPSRUWDQW� OH�
FDUUR\DJH�GHV�SpULPqWUHV�pOpPHQWDLUHV�GRQW� OHV�VRPPHWV�VRQW�
GpILQLV� SDU� OHV� QXPpURV� GHV� UHSqUHV� HW� SDU� OHV� FRRUGRQQpHV�
JpRJUDSKLTXHV�ILJXUDQW�DX�GpFUHW�VXVYLVp�Q�����������GX���PDL�
�����HW�VXU�ODTXHOOH�VHURQW�LQGLTXpV�OHV�HPSODFHPHQWV�GHV�WLWUHV�
G
K\GURFDUEXUHV��

$UW�� ��� �� ,O� HVW� WHQX� j� OD� GLUHFWLRQ�JpQpUDOH� GH� O
pQHUJLH�
GHV� FDUQHWV� j� VRXFKH� GRQW� OHV� SDJHV� VRQW� QXPpURWpHV� HW�
VHUYDQW� j� O
LQVFULSWLRQ� GHV� GHPDQGHV� YLVpHV� j� O
DUWLFOH�
SUHPLHU� GX� SUpVHQW� DUUrWp� HW� UHFRQQXHV� FRQIRUPHV� j� VHV�
GLVSRVLWLRQV��

/HV�FDUQHWV�VRQW�GH�FRXOHXUV�GLIIpUHQWHV���

��� /HV� FDUQHWV� j� IHXLOOHWV� GH� FRXOHXU� EODQFKH� SRXU� OHV�
DXWRULVDWLRQV�GH�SURVSHFWLRQ��

��� /HV� FDUQHWV� j� IHXLOOHWV� GH� FRXOHXU� MDXQH� SRXU� OHV�
SHUPLV�GH�SURVSHFWLRQ��

��� /HV� FDUQHWV� j� IHXLOOHWV� GH� FRXOHXU� YHUWH� SRXU� OHV�
SHUPLV�GH�UHFKHUFKH��

��� /HV� FDUQHWV� j� IHXLOOHWV� GH� FRXOHXU� EOHXH� SRXU� OHV�
FRQFHVVLRQV�G
H[SORLWDWLRQ��

&KDTXH�IHXLOOHW�GH�FHV�FDUQHWV�HVW�GLYLVp�HQ�GHX[�SDUWLHV��
OD�SUHPLqUH�SDUWLH�UHVWH�DWWDFKpH�j�OD�VRXFKH��OD�VHFRQGH�HVW�
UHPLVH� DX� GHPDQGHXU� j� WLWUH� GH� UpFpSLVVp�� 6XU� FKDFXQ� GHV�
IHXLOOHWV�� OD� GLUHFWLRQ� JpQpUDOH� GH� O
pQHUJLH� HQUHJLVWUH� OH�
QXPpUR� GH� OD� GHPDQGH�� OD� GDWH� HW� O
KHXUH� GX� GpS{W�� OD�
GpQRPLQDWLRQ�GH�OD�VRFLpWp�SpWLWLRQQDLUH��VRQ�VLqJH�VRFLDO�HW�
VRQ�DGUHVVH�HQ�7XQLVLH��

/D� GDWH� HW� O
KHXUH� GX� GpS{W� GH� OD� GHPDQGH� IL[HQW� OD�
SULRULWp� GDQV� O
DWWULEXWLRQ� GHV� WLWUHV� G
K\GURFDUEXUHV�� WRXWHV�
FKRVHV�pWDQW�pJDOHV�SDU�DLOOHXUV��

$UW�������7RXV�OHV�DFWHV�UHODWLIV�j�XQ�WLWUH�G
K\GURFDUEXUHV�
VRQW� SXEOLpV� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH��
7XQLVLHQQH� GDQV� OHV� IRUPHV� HW� FRQGLWLRQV� SUpFLVpHV� DX�
SUpVHQW�DUUrWp�j�O
H[FHSWLRQ�GHV�DXWRULVDWLRQV�GH�SURVSHFWLRQ�
HW�OHV�DXWRULVDWLRQV�GH�FHVVLRQ�HQWUH�VRFLpWpV�DIILOLpHV��

$UW�� ��� �� 6L� XQH� GHPDQGH� HVVXLH� XQ� UHIXV� GX� FRPLWp�
FRQVXOWDWLI�GHV�K\GURFDUEXUHV��OHGLW�UHIXV�GRLW�rWUH�QRWLILp�DX�
GHPDQGHXU�SDU�OD�GLUHFWLRQ�JpQpUDOH�GH�O
pQHUJLH�GDQV�OHV����
MRXUV�TXL�VXLYHQW�OD�UpXQLRQ�GX�FRPLWp��

$UW�� ��� �� 7RXWH� GHPDQGH� G
DXWRULVDWLRQ� GH� SURVSHFWLRQ�
GRLW�� j� SHLQH� GH� QXOOLWp�� rWUH� UpGLJpH� FRQIRUPpPHQW� DX�
PRGqOH�DQQH[p�DX�SUpVHQW�DUUrWp��DQQH[H�,��HW�SUpVHQWpH�VXU�
SDSLHU�WLPEUp��

&HWWH�GHPDQGH�GRLW�rWUH�REOLJDWRLUHPHQW�DFFRPSDJQpH���

���G
XQ�H[HPSODLUH�GHV�VWDWXWV�GH�OD�VRFLpWp�SpWLWLRQQDLUH�
HW� V
LO� V
DJLW� G
XQH� SHUVRQQH� SK\VLTXH�� VHV� QRP�� SUpQRP��
TXDOLWp�HW�GRPLFLOH�HQ�7XQLVLH�GRLYHQW�\�rWUH�LQGLTXpHV��

��� G
XQ� SODQ� GH� VLWXDWLRQ� GH� OD� VXUIDFH� REMHW� GH� OD�
GHPDQGH���

���G
XQ�PpPRLUH�GHV�WUDYDX[�TXL�LQGLTXHUD���


� OHV� pWXGHV� HW� WUDYDX[� TXH� OH� GHPDQGHXU� SURMHWWH�
G
HQWUHSUHQGUH�GpWDLOOpV�HW�FKLIIUpV��


�OH�EXW�UHFKHUFKp�SDU�FHV�WUDYDX[�HW�pWXGHV�DLQVL�TXH�OD�
GXUpH�SUpYXH�SRXU�OHXU�UpDOLVDWLRQ��

��� G
XQ� HQJDJHPHQW� pFULW� GX� GHPDQGHXU� GH� UHPHWWUH� j�
O
DXWRULWp� FRQFpGDQWH�� j� O
H[SLUDWLRQ� GH� OD� YDOLGLWp� GH�
O
DXWRULVDWLRQ� GH� SURVSHFWLRQ�� XQH� FRSLH� GHV� pWXGHV� HW�
WUDYDX[�UpDOLVpV��

/
DXWRULVDWLRQ� GH� SURVSHFWLRQ� HVW� DFFRUGpH� SDU� GpFLVLRQ�
GX�PLQLVWUH�FKDUJp�GHV�K\GURFDUEXUHV��

/D�GpFLVLRQ�G
DXWRULVDWLRQ�GH�SURVSHFWLRQ�SUpFLVH�OH�QRP�
GX�EpQpILFLDLUH��OD�QDWXUH�GHV�pWXGHV�HW�OHV�WUDYDX[�DXWRULVpV�
HW�OHXU�GXUpH��

&HWWH� GpFLVLRQ� HVW� QRWLILpH� SRXU� LQIRUPDWLRQ� j� WRXW�
WLWXODLUH�GHV�WLWUHV�G
K\GURFDUEXUHV��GRQW�OH�WLWUH�HVW�FRQFHUQp�
HQ� WRWDOLWp� RX� HQ� SDUWLH� SDU� ODGLWH� DXWRULVDWLRQ� GH�
SURVSHFWLRQ��

$UW�������7RXWH�GHPDQGH�GH�SHUPLV�GH�SURVSHFWLRQ�GRLW��j�
SHLQH�QXOOLWp��rWUH�UpGLJpH�FRQIRUPpPHQW�DX�PRGqOH�DQQH[p�
DX�SUpVHQW�DUUrWp��DQQH[H�,,��HW�SUpVHQWpH�VXU�SDSLHU�WLPEUp��
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/D� GHPDQGH� GX� SHUPLV� GH� SURVSHFWLRQ� GRLW� rWUH�
REOLJDWRLUHPHQW�DFFRPSDJQpH���

���G
XQ�H[HPSODLUH�GHV�VWDWXWV�GH�OD�VRFLpWp�SpWLWLRQQDLUH��
OD�OLVWH�GH�VHV�DGPLQLVWUDWHXUV�DLQVL�TX
XQ�H[WUDLW�GX�SURFqV�
YHUEDO�GH�OD�UpXQLRQ�GH�VRQ�FRQVHLO�G
DGPLQLVWUDWLRQ�G�PHQW�
DXWKHQWLILp�TXL�GRQQH�SRXYRLU�DX�VLJQDWDLUH�GH�OD�GHPDQGH��

��� GX� ELODQ� HW� GHV� pWDWV� ILQDQFLHUV� GH� OD� VRFLpWp�
SpWLWLRQQDLUH� RX� GH� VD� PDLVRQ�PqUH� DLQVL� TXH� GX� GHUQLHU�
UDSSRUW�DQQXHO�VXU�VHV�DFWLYLWpV��

���GX�UpFpSLVVp�GH�YHUVHPHQW�GX�GURLW�IL[H��WHO�TXH�SUpYX�
SDU�OH�FRGH�GHV�K\GURFDUEXUHV��

��� GH� GHX[� H[HPSODLUHV� GX� SODQ� GH� VLWXDWLRQ� LQGLTXDQW�
OHV� QXPpURV� GHV� UHSqUHV� GHV� VRPPHWV� GHV� SpULPqWUHV�
pOpPHQWDLUHV�GpOLPLWDQW�OH�SpULPqWUH�GHPDQGp��

���G
XQ�PpPRLUH�SUpFLVDQW�OD�IRUPH�HW�OHV�FRQGLWLRQV�GH�
SDUWLFLSDWLRQ� GH� O
HQWUHSULVH� QDWLRQDOH� GDQV� OH� FDV� R�� LO� HVW�
HQYLVDJp� GH� GHPDQGHU� OD� WUDQVIRUPDWLRQ� GX� SHUPLV� GH�
SURVSHFWLRQ�HQ�SHUPLV�GH�UHFKHUFKH��

��� G
XQ� HQJDJHPHQW� pFULW� GX� GHPDQGHXU� GH� UHPHWWUH� j�
O
DXWRULWp� FRQFpGDQWH� XQH� FRSLH� GHV� HQUHJLVWUHPHQWV�
VLVPLTXHV�� GHV� pWXGHV� HW� WRXWHV� LQIRUPDWLRQV� UHFXHLOOLHV� j�
O
RFFDVLRQ�GH�O
H[pFXWLRQ�GHV�WUDYDX[��

���G
XQ�PpPRLUH�LQGLTXDQW�OH�SURJUDPPH�PLQLPXP�GHV�
WUDYDX[� DLQVL� TXH� OH� PRQWDQW� GHV� GpSHQVHV� TXH� OH�
GHPDQGHXU�V
HQJDJH�j�UpDOLVHU�VXU�OH�SpULPqWUH�GHPDQGp��

/H� SHUPLV� GH� SURVSHFWLRQ� HVW� DFFRUGp� SDU� DUUrWp� GX�
PLQLVWUH�FKDUJp�GHV�K\GURFDUEXUHV��

/
DUUrWp� DWWULEXDQW� OH� SHUPLV� GH� SURVSHFWLRQ� LQGLTXH� OD�
VRFLpWp� EpQpILFLDLUH�� OD� VXSHUILFLH�GX�SHUPLV�HW� VD�GXUpH�GH�
YDOLGLWp�DLQVL�TXH�OHV�QXPpURV�GHV�UHSqUHV�GHV�VRPPHWV�GHV�
SpULPqWUHV�pOpPHQWDLUHV�GpOLPLWDQW�VRQ�SpULPqWUH��

$UW�� ��� �� 7RXWH� GHPDQGH� G
H[WHQVLRQ� GH� OD� GXUpH� GH�
YDOLGLWp�G
XQ�SHUPLV�GH�SURVSHFWLRQ�GRLW��j�SHLQH�GH�QXOOLWp��
rWUH� UpGLJpH� FRQIRUPpPHQW� DX� PRGqOH� DQQH[p� DX� SUpVHQW�
DUUrWp��DQQH[H�,,,��HW�SUpVHQWpH�VXU�SDSLHU�WLPEUp��

/DGLWH�GHPDQGH�GRLW�rWUH�REOLJDWRLUHPHQW�DFFRPSDJQpH���

���GX�UpFpSLVVp�GH�YHUVHPHQW�GX�GURLW�IL[H��WHO�TXH�SUpYX�
SDU�OH�FRGH�GHV�K\GURFDUEXUHV��

���G
XQ�PpPRLUH�GH�WUDYDX[�FRPSRUWDQW���

D��OD�GHVFULSWLRQ�GHV�WUDYDX[�GH�SURVSHFWLRQ�HQ�FRXUV�GH�
UpDOLVDWLRQ�HW�WRXV�UHQVHLJQHPHQWV�XWLOHV�j�O
DSSUpFLDWLRQ�GHV�
PRELOHV�D\DQW�FRQGXLW�j�OD�GHPDQGH�G
H[WHQVLRQ�GH�OD�GXUpH�
GH�YDOLGLWp�GX�SHUPLV�GH�SURVSHFWLRQ��

E��OD�GHVFULSWLRQ�GHV�WUDYDX[�TXH�OH�GHPDQGHXU�V
HQJDJH�
j�UpDOLVHU�DX�FRXUV�GH�OD�SpULRGH�G
H[WHQVLRQ��

$UW�� ��� �� /D� GHPDQGH� GH� WUDQVIRUPDWLRQ� GX� SHUPLV� GH�
SURVSHFWLRQ�HQ�SHUPLV�GH�UHFKHUFKH�GRLW��j�SHLQH�GH�QXOOLWp��
rWUH� UpGLJpH� FRQIRUPpPHQW� DX� PRGqOH� DQQH[p� DX� SUpVHQW�
DUUrWp��DQQH[H�,9��HW�SUpVHQWpH�VXU�SDSLHU�WLPEUp��

&HWWH� GHPDQGH� HVW� REOLJDWRLUHPHQW� DFFRPSDJQpH� GHV�
SLqFHV�SUpYXHV�j�O
DUWLFOH����GX�SUpVHQW�DUUrWp��

/H� SHUPLV� GH� SURVSHFWLRQ� GHPHXUH� YDOLGH� MXVTX
j�
LQWHUYHQWLRQ� GH� OD� GpFLVLRQ� GX� PLQLVWUH� FKDUJp� GHV�
K\GURFDUEXUHV��UHODWLYH�j�OD�WUDQVIRUPDWLRQ�GX�SHUPLV��

/D� YDOLGLWp� GX� SHUPLV� GH� UHFKHUFKH� DLQVL� DFFRUGp�
GpEXWHUD�j�FRPSWHU�GX�MRXU�VXLYDQW�O
H[SLUDWLRQ�GX�SHUPLV�GH�
SURVSHFWLRQ��

$UW��������7RXWH�GHPDQGH�GH�SHUPLV�GH�UHFKHUFKH�GRLW��j�
SHLQH� GH� QXOOLWp�� rWUH� UpGLJpH� FRQIRUPpPHQW� DX� PRGqOH�
DQQH[p�DX�SUpVHQW�DUUrWp��DQQH[H�9��HW�SUpVHQWpH�VXU�SDSLHU�
WLPEUp��

&HWWH�GHPDQGH��HVW�REOLJDWRLUHPHQW�DFFRPSDJQpH���

���GHV�GRFXPHQWV�SUpYXV�DX[�SDUDJUDSKHV�������������HW���
GH�O
DUWLFOH��GX�SUpVHQW�DUUrWp��

��� G
XQ� HQJDJHPHQW� pFULW� GX� GHPDQGHXU� GH� FRQVDFUHU�
XQH� SDUWLH� GH� OD� SURGXFWLRQ� SRXU� OHV� EHVRLQV� GX� PDUFKp�
ORFDO��

��� G
XQ� HQJDJHPHQW� pFULW� GX� GHPDQGHXU� GH� YHUVHU� j�
O
(WDW�OD�UHGHYDQFH�SURSRUWLRQQHOOH�j�OD�SURGXFWLRQ��

���G
XQ�PpPRLUH�GH�WUDYDX[�FRPSRUWDQW���

D�� XQ� SURJUDPPH� FKLIIUp� HW� GpWDLOOp� GHV� WUDYDX[� TXH� OH�
GHPDQGHXU�V
HQJDJH�j�HIIHFWXHU�VXU�OD�VXSHUILFLH�GHPDQGpH�
DX� FRXUV� GH� FKDTXH� SpULRGH� GH� YDOLGLWp�� HQ� SDUWLFXOLHU� OD�
VLVPLTXH�j�DFTXpULU��OH�QRPEUH�HW�OD�SURIRQGHXU�GHV�SXLWV�j�
IRUHU��

E�� OD� IRUPH� HW� OHV� FRQGLWLRQV� GH� SDUWLFLSDWLRQ� GH�
O
HQWUHSULVH�QDWLRQDOH��

/H� SHUPLV� GH� UHFKHUFKH� HVW� DWWULEXp� SDU� DUUrWp� GX�
PLQLVWUH�FKDUJp�GHV�K\GURFDUEXUHV��

/
DUUrWp� LQGLTXH� OD�VRFLpWp�EpQpILFLDLUH�� OD� VXSHUILFLH�GX�
SHUPLV� HW� VD� GXUpH� GH� YDOLGLWp� DLQVL� TXH� OHV� QXPpURV� GHV�
UHSqUHV�GHV�VRPPHWV�GHV�SpULPqWUHV�pOpPHQWDLUHV�GpOLPLWDQW�
VRQ�SpULPqWUH���

$UW�� ���� �� /D� GHPDQGH� GH� UHQRXYHOOHPHQW� GX� SHUPLV� GH�
UHFKHUFKH��GRLW�j�SHLQH�GH�QXOOLWp��rWUH�UpGLJpH�FRQIRUPpPHQW�
DX�PRGqOH�DQQH[p�DX�SUpVHQW�DUUrWp� �DQQH[H�9,��HW�SUpVHQWpH�
VXU�SDSLHU�WLPEUp��

&HWWH� GHPDQGH� GH� UHQRXYHOOHPHQW� HVW� REOLJDWRLUHPHQW�
DFFRPSDJQpH���

���GX�UpFpSLVVp�GH�YHUVHPHQW�GX�GURLW�IL[H��WHO�TXH�SUpYX�
SDU�OH�FRGH�GHV�K\GURFDUEXUHV��

���GH�GHX[�H[HPSODLUHV�G
XQ�SODQ�GH�VLWXDWLRQ�GX�SHUPLV�
REMHW� GH� OD� GHPDQGH� GH� UHQRXYHOOHPHQW� LQGLTXDQW� OHV�
QXPpURV� GHV� UHSqUHV� HW� OHV� VRPPHWV� GHV� SpULPqWUHV�
GpOLPLWDQW�OHGLW�SHUPLV��

���G
XQ�PpPRLUH�GH�WUDYDX[�LQGLTXDQW���

D��OH�GpWDLO�GHV�WUDYDX[�GH�UHFKHUFKH�UpDOLVpV�DX�FRXUV�GH�
OD�SpULRGH�GH�YDOLGLWp�GX�SHUPLV�DUULYpH�j�H[SLUDWLRQ��

E�� OH� SURJUDPPH� FKLIIUp� HW� GpWDLOOp� GHV� WUDYDX[� GH�
UHFKHUFKH�TXH�OH�SpWLWLRQQDLUH�V
HQJDJH�j�UpDOLVHU�SHQGDQW�OD�
SpULRGH�GH�YDOLGLWp�GX�UHQRXYHOOHPHQW�GHPDQGp��

/H� SURJUDPPH� SUpFLVH� OD� QDWXUH� HW� O
LPSRUWDQFH� GHV�
WUDYDX[�j�UpDOLVHU�HQ�SDUWLFXOLHU�OH�QRPEUH�HW�OD�SURIRQGHXU�
GHV�SXLWV�j�IRUHU��
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/H� SHUPLV� GH� UHFKHUFKH� HVW� UHQRXYHOp� SDU� DUUrWp� GX�
PLQLVWUH�FKDUJp�GHV�K\GURFDUEXUHV��

/
DUUrWp� LQGLTXH� OD�VRFLpWp�EpQpILFLDLUH�� OD� VXSHUILFLH�GX�
SHUPLV� HW� VD� GXUpH� GH� YDOLGLWp� DLQVL� TXH� OHV� QXPpURV� GHV�
UHSqUHV�GHV�VRPPHWV�GHV�SpULPqWUHV�pOpPHQWDLUHV�GpOLPLWDQW�
VRQ�SpULPqWUH��

$UW�� ���� �� 7RXWH� GHPDQGH� G
H[WHQVLRQ� GH� OD� VXSHUILFLH�
G
XQ� SHUPLV� GH� UHFKHUFKH�� GRLW� j� SHLQH� GH� QXOOLWp�� rWUH�
UpGLJpH�FRQIRUPpPHQW�DX�PRGqOH�DQQH[p�DX�SUpVHQW�DUUrWp�
�DQQH[H�9,,��HW�SUpVHQWpH�VXU�SDSLHU�WLPEUp���

&HWWH�GHPDQGH�HVW�REOLJDWRLUHPHQW�DFFRPSDJQpH���

���GX�UpFpSLVVp�GH�YHUVHPHQW�GX�GURLW�IL[H�WHO�TXH�SUpYX�
SDU�OH�FRGH�GHV�K\GURFDUEXUHV��

���G
XQ�PpPRLUH�GH�WUDYDX[�LQGLTXDQW���

D�� OHV� WUDYDX[� GH� UHFKHUFKH� HQ� FRXUV� GH� UpDOLVDWLRQ� HW�
WRXV� UHQVHLJQHPHQWV� XWLOHV� j� O
DSSUpFLDWLRQ� GHV� PRELOHV�
D\DQW�FRQGXLW�j�OD�GHPDQGH�G
H[WHQVLRQ�GH�VXSHUILFLH��

E��OHV�WUDYDX[�TXH�OH�SpWLWLRQQDLUH�V
HQJDJH�j�UpDOLVHU�DX�
FRXUV�GH�OD�SpULRGH�GH�YDOLGLWp�GX�SHUPLV�HQ�FRXUV��

/
H[WHQVLRQ� GH� VXSHUILFLH� HVW� DFFRUGpH� SDU� DUUrWp� GX�
PLQLVWUH�FKDUJp�GHV�K\GURFDUEXUHV��

/
DUUrWp� LQGLTXH� OD� VRFLpWp� EpQpILFLDLUH�� OH� SHUPLV� REMHW�
GH� O
H[WHQVLRQ�� OD� VXSHUILFLH� GX� SHUPLV� pWHQGX�� OD� GXUpH� GH�
YDOLGLWp� GX� SHUPLV�� OHV� QXPpURV� GHV� UHSqUHV� GHV� VRPPHWV�
GHV�SpULPqWUHV�pOpPHQWDLUHV�GpOLPLWDQW�OHGLW�SHUPLV��

$UW�� ���� �� 7RXWH� GHPDQGH� G
H[WHQVLRQ� GH� OD� GXUpH� GH�
YDOLGLWp� G
XQ� SHUPLV� GH� UHFKHUFKH� GRLW�� j� SHLQH� GH� QXOOLWp��
rWUH� UpGLJpH� VXLYDQW� OH� PRGqOH� DQQH[p� DX� SUpVHQW� DUUrWp�
�DQQH[H�9,,,��HW�SUpVHQWpH�VXU�SDSLHU�WLPEUp��

&HWWH�GHPDQGH�HVW�REOLJDWRLUHPHQW�DFFRPSDJQpH���

���GX�UpFpSLVVp�GH�YHUVHPHQW�GX�GURLW�IL[H��WHO�TXH�SUpYX�
SDU�OH�FRGH�GHV�K\GURFDUEXUHV��

���G
XQ�PpPRLUH�GH�WUDYDX[�LQGLTXDQW���

D�� OHV� WUDYDX[� GH� UHFKHUFKH� HQ� FRXUV� GH� UpDOLVDWLRQ� HW�
WRXV� UHQVHLJQHPHQWV� XWLOHV� j� O
DSSUpFLDWLRQ� GHV� PRELOHV�
D\DQW� FRQGXLW� j� OD� GHPDQGH� G
H[WHQVLRQ� GH� OD� SpULRGH� GH�
YDOLGLWp�GX�SHUPLV�GH�UHFKHUFKH��

E��OHV�WUDYDX[�TXH�OH�SpWLWLRQQDLUH�V
HQJDJH�j�UpDOLVHU�DX�
FRXUV�GH�OD�SpULRGH�GH�YDOLGLWp�pWHQGXH�GX�SHUPLV��

/
H[WHQVLRQ� GH� OD� GXUpH� GH� OD� SpULRGH� GH� YDOLGLWp� GX�
SHUPLV� GH� UHFKHUFKH� HVW� DFFRUGpH� SDU� DUUrWp� GX� PLQLVWUH�
FKDUJp�GHV�K\GURFDUEXUHV��

/
DUUrWp� LQGLTXH� OD� VRFLpWp� EpQpILFLDLUH�� OH� SHUPLV� REMHW�
GH� O
H[WHQVLRQ� DLQVL� TXH� OD� QRXYHOOH� GXUpH� GH� YDOLGLWp� GX�
SHUPLV��

$UW�� ���� �� 7RXWH� UpGXFWLRQ� YRORQWDLUH� GH� OD� VXSHUILFLH�
G
XQ�SHUPLV�GH�UHFKHUFKH�GRLW�IDLUH�O
REMHW�G
XQH�QRWLILFDWLRQ�
DX�PLQLVWUH�FKDUJp�GHV�K\GURFDUEXUHV��

/D� QRWLILFDWLRQ� HVW� UpGLJpH� FRQIRUPpPHQW� DX� PRGqOH�
DQQH[p�DX�SUpVHQW�DUUrWp��DQQH[H�,;��HW�VLJQLILpH�VXU��SDSLHU�
WLPEUp��

/DGLWH�QRWLILFDWLRQ��HVW�REOLJDWRLUHPHQW�DFFRPSDJQpH�GH�
GHX[�H[HPSODLUHV�G
XQ�SODQ�GH�VLWXDWLRQ�IDLVDQW�DSSDUDvWUH�OH�
�RX� OHV��EORF�V��DEDQGRQQp�V��HW� LQGLTXDQW� OHV�QXPpURV�GHV�
UHSqUHV�GHV�VRPPHWV�GHV�SpULPqWUHV�pOpPHQWDLUHV�GpOLPLWDQW�
OH�SHUPLV�DLQVL�UpGXLW��

/D� UpGXFWLRQ�YRORQWDLUH�GH� OD�VXSHUILFLH�G
XQ�SHUPLV�GH�
UHFKHUFKH� HVW� DFFRUGpH� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp� GHV�
K\GURFDUEXUHV��

/
DUUrWp� GH� UpGXFWLRQ� YRORQWDLUH� GH� OD� VXUIDFH� G
XQ�
SHUPLV� GH� UHFKHUFKH� LQGLTXH� OD� VXSHUILFLH� GX� SHUPLV� DLQVL�
TXH� OHV� QXPpURV� GHV� UHSqUHV� HW� OHV� FRRUGRQQpHV�
JpRJUDSKLTXHV� GHV� VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV�
GpOLPLWDQW�OH�SHUPLV�DSUqV�UpGXFWLRQ�GH�VD�VXSHUILFLH��

$UW�� ���� �� 7RXWH� UpGXFWLRQ� YRORQWDLUH� GH� OD� GXUpH� GH�
YDOLGLWp� G
XQ� SHUPLV� GH� UHFKHUFKH� GRLW� IDLUH� O
REMHW� G
XQH�
QRWLILFDWLRQ�DX�PLQLVWUH�FKDUJp�GHV�K\GURFDUEXUHV��

/D� QRWLILFDWLRQ� HVW� UpGLJpH� FRQIRUPpPHQW� DX� PRGqOH�
DQQH[p�DX�SUpVHQW�DUUrWp��DQQH[H�;��HW�VLJQLILpH�VXU�SDSLHU�
WLPEUp��

&HWWH� QRWLILFDWLRQ� HVW� REOLJDWRLUHPHQW� DFFRPSDJQpH� GH�
GHX[� H[HPSODLUHV� G
XQ� PpPRLUH� GH� WUDYDX[� LQGLTXDQW� OHV�
WUDYDX[� GpMj� UpDOLVpV� VXU� OH� SHUPLV� HW� OHV� WUDYDX[� UHVWDQW� j�
UpDOLVHU��

/D� UpGXFWLRQ� YRORQWDLUH� GH� OD� GXUpH� GH� OD� SpULRGH� GH�
YDOLGLWp�G
XQ�SHUPLV�GH�UHFKHUFKH�HVW�DFFRUGpH�SDU�DUUrWp�GX�
PLQLVWUH�FKDUJp�GHV�K\GURFDUEXUHV��

/
DUUrWp�GH�UpGXFWLRQ�YRORQWDLUH�GH�OD�SpULRGH�GH�YDOLGLWp�
GX� SHUPLV� GH� UHFKHUFKH� LQGLTXH� OD� GXUpH� GH� YDOLGLWp� GX�
SHUPLV�UHVWDQW�j�FRXULU��

$UW��������7RXWH�GpFODUDWLRQ�GH�UHQRQFLDWLRQ�j�XQ�SHUPLV�
GH�SURVSHFWLRQ�RX�GH�UHFKHUFKH�GRLW��j�SHLQH�GH�QXOOLWp��rWUH�
UpGLJpH�FRQIRUPpPHQW�DX�PRGqOH�DQQH[p�DX�SUpVHQW�DUUrWp�
�DQQH[H�;,��HW�SUpVHQWpH�VXU�SDSLHU�WLPEUp��

&HWWH� GpFODUDWLRQ� GH� UHQRQFLDWLRQ�� HVW� REOLJDWRLUHPHQW�
DFFRPSDJQpH����

D�� GH� GHX[� H[HPSODLUHV� G
XQ� PpPRLUH� LQGLTXDQW� OHV�
WUDYDX[� GH� SURVSHFWLRQ� RX� GH� UHFKHUFKH� UpDOLVpV� GXUDQW� OD�
SpULRGH�GH�YDOLGLWp�GX�SHUPLV�DX�FRXUV�GH�ODTXHOOH�LQWHUYLHQW�
OD� UHQRQFLDWLRQ�� HQ� SDUWLFXOLHU� OH� QRPEUH� GH� NLORPqWUHV�
VLVPLTXHV�DFTXLV�HW�FHOXL�GHV�SXLWV�IRUpV��

E�� GX� UpFpSLVVp� GH� YHUVHPHQW� GH� O
LQGHPQLWp�
FRPSHQVDWULFH�� WHOOH� TXH� SUpYXH� SDU� OH� FRGH� GHV�
K\GURFDUEXUHV� GDQV� OH� FDV� R�� OH� SpWLWLRQQDLUH� Q
D� SDV�
DFFRPSOL�VHV�HQJDJHPHQWV�GH�GpSHQVHV�HW���RX�GH�WUDYDX[��

/
LQVWUXFWLRQ� GH� OD� GpFODUDWLRQ� GH� UHQRQFLDWLRQ��
QRWDPPHQW� DX[� ILQV� GH� YpULILFDWLRQ� GX� PRQWDQW� GH�
O
LQGHPQLWp�FRPSHQVDWULFH��HVW�HIIHFWXpH�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GH�O
DUWLFOH����GX�FRGH�GHV�K\GURFDUEXUHV��

�$UW�� ���� �� /D� GHPDQGH� GH� FRQFHVVLRQ� G
H[SORLWDWLRQ�
G
K\GURFDUEXUHV� GRLW�� j� SHLQH� GH� QXOOLWp�� rWUH� SUpVHQWpH�
FRQIRUPpPHQW� DX� PRGqOH� DQQH[p� DX� SUpVHQW� DUUrWp�
�DQQH[H�;,,��HW�VXU�SDSLHU�WLPEUp��

&HWWH�GHPDQGH�HVW�REOLJDWRLUHPHQW�DFFRPSDJQpH����

���GX�UpFpSLVVp�GH�YHUVHPHQW�GX�GURLW�IL[H��WHO�TXH�SUpYX�
SDU�OH�FRGH�GHV�K\GURFDUEXUHV��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����IpYULHU������ 3DJH�����

���GH�GHX[�H[HPSODLUHV�G
XQ�SODQ�GH�VLWXDWLRQ�LQGLTXDQW�
OHV� QXPpURV� GHV� UHSqUHV� GHV� VRPPHWV� GHV� SpULPqWUHV�
pOpPHQWDLUHV� GpOLPLWDQW� OD� FRQFHVVLRQ� G
H[SORLWDWLRQ�
G
K\GURFDUEXUHV�GHPDQGpH��

��� G
XQH� QRWLILFDWLRQ�GH�GpYHORSSHPHQW�� SDU� ODTXHOOH� OH�
SpWLWLRQQDLUH�GpFODUH�VRQ�LQWpUrW�GH�GpYHORSSHU�OH�JLVHPHQW��

���GH�GHX[�H[HPSODLUHV�G
XQ�SODQ�GH�GpYHORSSHPHQW��WHO�
SUpYX�SDU�O
DUWLFOH����GX�FRGH�GHV�K\GURFDUEXUHV��

��� GH� GHX[� H[HPSODLUHV� G
XQH� pWXGH� GH� O
LPSDFW� GX�
GpYHORSSHPHQW� HW� GH� O
H[SORLWDWLRQ� GH� OD� FRQFHVVLRQ� VXU�
O
HQYLURQQHPHQW��

&HWWH� pWXGH� GRLW� FRQWHQLU�� HQ� SDUWLFXOLHU�� OHV� pOpPHQWV�
VXLYDQWV���

D�� XQH� DQDO\VH� GH� O
pWDW� LQLWLDO� GX� VLWH� HW� GH� VRQ�
HQYLURQQHPHQW�DLQVL�TXH� OHV�HIIHWV�GHV�WUDYDX[�SURMHWpV�VXU�
FHW�HQYLURQQHPHQW��

E�� XQH� LGHQWLILFDWLRQ� GHV� PHVXUHV� TXH� OH� SpWLWLRQQDLUH�
V
HQJDJH� j� SUHQGUH� SRXU� SUpYHQLU�� VXSSULPHU�� UpGXLUH� RX�
FRPSHQVHU�OHV�HIIHWV�YLVpV�FL�GHVVXV�HW�SRXU�UHPHWWUH�OH�VLWH�
HQ�pWDW��

F��XQH�HVWLPDWLRQ�GHV�GpSHQVHV�SUpYXHV�j�FHW�HIIHW��

/D� FRQFHVVLRQ� G
H[SORLWDWLRQ� G
K\GURFDUEXUHV� HVW�
DWWULEXpH�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�K\GURFDUEXUHV��

/
DUUrWp� G
LQVWLWXWLRQ� GH� OD� FRQFHVVLRQ� G
H[SORLWDWLRQ�
G
K\GURFDUEXUHV�LQGLTXH�OD�VRFLpWp�EpQpILFLDLUH��OD�VXUIDFH�DLQVL�
TXH� OHV� QXPpURV� GHV� UHSqUHV� GHV� VRPPHWV� GHV� SpULPqWUHV�
pOpPHQWDLUHV�GpOLPLWDQW�OD�FRQFHVVLRQ�HW�OD�GXUpH�GH�VD�YDOLGLWp��

$UW�� ���� �� /H� WLWXODLUH� G
XQH� FRQFHVVLRQ� TXL� GpFLGH� GH�
UpGXLUH�OD�VXUIDFH�GH�VD�FRQFHVVLRQ��FRQIRUPpPHQW�DX�FRGH�
GHV� K\GURFDUEXUHV�� HVW� WHQX� GH� QRWLILHU� VD� GpFLVLRQ� j�
O
DXWRULWp�FRQFpGDQWH��

/D� QRWLILFDWLRQ� HVW� UpGLJpH� FRQIRUPpPHQW� DX� PRGqOH�
DQQH[p� DX� SUpVHQW� DUUrWp� �DQQH[H� ;,,,�� HW� VLJQLILpH� VXU�
SDSLHU�WLPEUp��

&HWWH� QRWLILFDWLRQ�� HVW� REOLJDWRLUHPHQW� DFFRPSDJQpH�GH�
GHX[�H[HPSODLUHV�G
XQ�SODQ�GH�VLWXDWLRQ�GX��RX�GHV��EORF�V��
DEDQGRQQp� �V�� HW� GX� SpULPqWUH� GH� OD� FRQFHVVLRQ� LQGLTXDQW�
OHV� QXPpURV� GHV� UHSqUHV� GHV� VRPPHWV� GHV� SpULPqWUHV�
pOpPHQWDLUHV�GpOLPLWDQW�OD�FRQFHVVLRQ�DLQVL�UpGXLWH���

$UW�� ���� �� 7RXWH� GHPDQGH� GH� UHQRQFLDWLRQ� j� XQH�
FRQFHVVLRQ� G
H[SORLWDWLRQ� G
K\GURFDUEXUHV� GRLW�� j� SHLQH� GH�
QXOOLWp�� rWUH� UpGLJpH� FRQIRUPpPHQW� DX� PRGqOH� DQQH[p� DX�
SUpVHQW�DUUrWp��DQQH[H�;,9��HW�SUpVHQWpH�VXU�SDSLHU�WLPEUp��

&HWWH� GHPDQGH� GH� UHQRQFLDWLRQ� HVW� REOLJDWRLUHPHQW�
DFFRPSDJQpH���

���G
XQ�pWDW�GpWDLOOp�GHV�LQVWDOODWLRQV��
���GH�GHX[�H[HPSODLUHV�GX�SURJUDPPH�G
DEDQGRQ�HW�GH�

UHPLVH� HQ� pWDW� GHV� VLWHV� G
H[SORLWDWLRQ� FRPSUHQDQW�
pYHQWXHOOHPHQW�XQ�SODQ�GH�GpPDQWqOHPHQW�GHV�LQVWDOODWLRQV�
VLWXpHV�VXU�WHUUH�RX�HQ�PHU��

��� G
XQH� FRSLH� G
XQ� FRQWUDW� G
DVVXUDQFH� FRXYUDQW� SRXU�
XQH� SpULRGH� GH� ��� DQV� OHV� pYHQWXHOV� GpJkWV� TXL� SRXUUDLHQW�
VXUYHQLU�HW�TXL�GpFRXOHUDLHQW�GHV�DFWLYLWpV�GX�WLWXODLUH��

$UW��������7RXWH�GHPDQGH�G
DXWRULVDWLRQ�GH�FHVVLRQ�WRWDOH�
RX�SDUWLHOOH� GH�GURLWV� GDQV�XQ�SHUPLV�GH�SURVSHFWLRQ��GDQV�
XQ� SHUPLV� GH� UHFKHUFKH� RX� GDQV� XQH� FRQFHVVLRQ�
G
H[SORLWDWLRQ�G
K\GURFDUEXUHV�GRLW�� j�SHLQH�GH�QXOOLWp�� rWUH�
UpGLJpH�FRQIRUPpPHQW�DX�PRGqOH�DQQH[p�DX�SUpVHQW�DUUrWp�
�DQQH[H�;9��HW�SUpVHQWpH�VXU�SDSLHU�WLPEUp��

/D� GHPDQGH� G
DXWRULVDWLRQ� GH� FHVVLRQ� HVW�
REOLJDWRLUHPHQW�DFFRPSDJQpH���

���G
XQ�H[HPSODLUH�GHV�VWDWXWV��GH�OD�VRFLpWp�FHVVLRQQDLUH�
HW� OD� OLVWH� GH� VHV� DGPLQLVWUDWHXUV� DLQVL� TXH� VRQ� ELODQ�� VHV�
pWDWV�ILQDQFLHUV�HW�OH�GHUQLHU�UDSSRUW�DQQXHO�VXU�VHV�DFWLYLWpV��

���G
XQ�DFWH�DXWKHQWLTXH�GH�FHVVLRQ��TXL�GRLW�rWUH�pWDEOL�
VRXV�UpVHUYH�GH�O
DXWRULVDWLRQ�SUpYXH�SDU�OHV�DUWLFOHV������HW�
�����GX�FRGH�GHV�K\GURFDUEXUHV��

���G
XQ�H[WUDLW�G�PHQW�DXWKHQWLILp�GX�SURFqV�YHUEDO�GH�OD�
UpXQLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�VRFLpWp�FpGDQWH�HW�
XQ�H[WUDLW�G�PHQW�DXWKHQWLILp�GX�SURFqV�YHUEDO�GH�OD�UpXQLRQ�
GX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� FHVVLRQQDLUH� TXL�
GRQQHQW� SRXYRLUV� DX[� VLJQDWDLUHV� GDQV� OHV� IRUPHV� SUpYXHV�
SDU� OHV� VWDWXWV� GH� FHV� VRFLpWpV� j� O
HIIHW� GH� VLJQHU� O
DFWH� GH�
FHVVLRQ�HW�OD�GHPDQGH�G
DXWRULVDWLRQ�GH�FHVVLRQ��

/D� FHVVLRQ� HVW� DXWRULVpH� SDU� DUUrWp� GX� PLQLVWUH� FKDUJp�
GHV�K\GURFDUEXUHV��

/
DUUrWp� DXWRULVH� OD� FHVVLRQ� j� FRPSWHU� GH� OD� GDWH� GH�
VLJQDWXUH� SDU� OH� FpGDQW� HW� OH� FHVVLRQQDLUH� GH� O
DFWH� GH�
FHVVLRQ��

&HW�DUUrWp�LQGLTXH�OD�VRFLpWp�EpQpILFLDLUH�GH�OD�FHVVLRQ�HW�
O
DGUHVVH�GH�VRQ�VLqJH�VRFLDO��

$UW�� ���� �� 7RXWH� QRWLILFDWLRQ� GH� FHVVLRQ� QRQ� VRXPLVH� j�
DXWRULVDWLRQ��GRLW�j�SHLQH�GH�QXOOLWp��rWUH�UpGLJpH�FRQIRUPpPHQW�
DX�PRGqOH�DQQH[p�DX�SUpVHQW�DUUrWp��DQQH[H�;9,��HW�SUpVHQWpH�
VXU�SDSLHU�WLPEUp��

&HWWH� QRWLILFDWLRQ� GH� FHVVLRQ�� HVW� REOLJDWRLUHPHQW�
DFFRPSDJQpH���

���G
XQ�H[HPSODLUH�GHV�VWDWXWV�GH�OD�VRFLpWp�FHVVLRQQDLUH�
HW�GH�OD�OLVWH�GH�VHV�DGPLQLVWUDWHXUV�DLQVL�TXH�VRQ�ELODQ��VHV�
pWDWV�ILQDQFLHUV�HW�OH�GHUQLHU�UDSSRUW�DQQXHO�VXU�VHV�DFWLYLWpV��

��� GH� O
DFWH� DXWKHQWLTXH� GH� FHVVLRQ�� TXL� GRLW� rWUH� pWDEOL�
VRXV�UpVHUYH�GH�O
DXWRULVDWLRQ�SUpYXH�SDU�OHV�DUWLFOHV������HW�
�����GX�FRGH�GHV�K\GURFDUEXUHV��

���G
XQ�H[WUDLW�G�PHQW�DXWKHQWLILp�GX�SURFqV�YHUEDO�GH�OD�
UpXQLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�VRFLpWp�FpGDQWH�HW�
XQ�H[WUDLW�G�PHQW�DXWKHQWLILp�GX�SURFqV�YHUEDO�GH�OD�UpXQLRQ�
GX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� OD� VRFLpWp� FHVVLRQQDLUH� TXL�
GRQQHQW� SRXYRLUV� DX[� VLJQDWDLUHV��GDQV� OHV� IRUPHV�SUpYXHV�
SDU� OHV� VWDWXWV� GH� FHV� VRFLpWpV� j� O
HIIHW� GH� VLJQHU� O
DFWH� GH�
FHVVLRQ��

$UW�� ���� �� 7RXW� DFWH� HW� WRXWH� GpFLVLRQ�� D\DQW� SRXU� HIIHW�
G
LQVWLWXHU��GH�UHQRXYHOHU��G
pWHQGUH�OD�VXSHUILFLH�HW���RX�OD�GXUpH�
GH� YDOLGLWp�� WRXWH� UpGXFWLRQ� YRORQWDLUH� GH� VXUIDFH�� WRXWH�
UHQRQFLDWLRQ�RX�DQQXODWLRQ��WRXWH��FHVVLRQ�D\DQW�WUDLW�j�XQ�WLWUH�
G
K\GURFDUEXUHV��GRLYHQW�rWUH�LQVFULWV�SDU�OD�GLUHFWLRQ�JpQpUDOH�
GH�O
pQHUJLH��VXU�XQ�UHJLVWUH�GHVWLQp�j�FHW�HIIHW���

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GH�O¶,QGXVWULH�
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