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9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X� O
DYLV� GX� JRXYHUQHXU� GH� OD� EDQTXH� FHQWUDOH� GH�
7XQLVLH��

$UUrWH���

$UWLFOH� SUHPLHU�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV�

UHODWLI�j�O
H[HUFLFH�GH�O
DFWLYLWp�GHV�VRFLpWpV�GH�UHFRXYUHPHQW�

GHV�FUpDQFHV�DQQH[p�DX�SUpVHQW�DUUrWp��

$UW�� ��� ��8Q� GpODL� GH� WURLV�PRLV�� j� SDUWLU� GH� O
HQWUpH� HQ�
YLJXHXU� GX� SUpVHQW� DUUrWp�� HVW� DFFRUGp� DX[� VRFLpWpV� GH�
UHFRXYUHPHQW� � GHV� FUpDQFHV� HQ� DFWLYLWp� SRXU� VH� FRQIRUPHU�
DX[�GLVSRVLWLRQV�GX�FDKLHU�GHV�FKDUJHV�VXVYLVp��

$UW�������/H�SUpVHQW�DUUrWp�HQWUH�HQ�YLJXHXU�j�SDUWLU�GH�VD�

GDWH� GH� SXEOLFDWLRQ� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH�

7XQLVLHQQH���

7XQLV��OH����GpFHPEUH�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

&DKLHU�GHV�FKDUJHV�SRXU�O
H[HUFLFH�GH�O
DFWLYLWp�
GHV�VRFLpWpV�GH�UHFRXYUHPHQW�GHV�FUpDQFHV�

$UWLFOH� SUHPLHU�� �� /H� SUpVHQW� FDKLHU� GHV� FKDUJHV��
FRPSRVp�GH�GL[�DUWLFOHV��D�SRXU�REMHW�GH�IL[HU�OHV�FRQGLWLRQV�
QpFHVVDLUHV� SRXU� O
H[HUFLFH� GH� O
DFWLYLWp� GHV� VRFLpWpV� GH�
UHFRXYUHPHQW� GHV� FUpDQFHV� HW� OHV� REOLJDWLRQV� DX[TXHOOHV�
HOOHV�VRQW�VRXPLVHV��

$UW�������/
H[HUFLFH�GH�O
DFWLYLWp�GHV�VRFLpWpV�GH�UHFRXYUHPHQW�
GHV�FUpDQFHV�HVW�VRXPLV�DX[�GLVSRVLWLRQV�GH�OD�ORL�Q�������GX���
IpYULHU�������UHODWLYH�DX[�VRFLpWpV�GH�UHFRXYUHPHQW�GHV�FUpDQFHV��
WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q����������GX���DR�W�������SRUWDQW�
VLPSOLILFDWLRQ� GHV� SURFpGXUHV� VSpFLILTXHV� DX[� DXWRULVDWLRQV�
GpOLYUpHV� SDU� OHV� VHUYLFHV� GX�PLQLVWqUH� GHV� ILQDQFHV� GDQV� OHV�
DFWLYLWpV�TXL�HQ�UHOqYHQW�HW�DX[�GLVSRVLWLRQV�GX�SUpVHQW�FDKLHU�
GHV�FKDUJHV��

$UW�������/HV�VRFLpWpV�GH�UHFRXYUHPHQW�GHV�FUpDQFHV�RQW�
SRXU�REMHW�O
DFKDW�GHV�FUpDQFHV�SRXU�OHXU�SURSUH�FRPSWH�HW�OH�
UHFRXYUHPHQW� GHV� FUpDQFHV� SRXU� OH� FRPSWH� GH� WLHUV�� /HV�
VWDWXWV� GHV� VRFLpWpV� GH� UHFRXYUHPHQW� GHV� FUpDQFHV� GRLYHQW�
SUpYRLU�H[SUHVVpPHQW�TXH�F
HVW�OHXU�XQLTXH�REMHW�HW�TX
HOOHV�
QH� SHXYHQW� H[HUFHU� DXFXQH� DXWUH� DFWLYLWp� TXL� Q
HQWUH� SDV�
GDQV� OH� FDGUH� GH� O
DFWLYLWp� GH� UHFRXYUHPHQW� GHV� FUpDQFHV��
WHOOH�TXH�IL[pH�SDU�OD�ORL�Q�������GX���IpYULHU������UHODWLYH�
DX[� VRFLpWpV� GH� UHFRXYUHPHQW� GHV� FUpDQFHV�� WHOOH� TXH�
PRGLILpH�SDU�OHV�WH[WHV�VXEVpTXHQWV���

$UW�� ��� �� /H� FDSLWDO� GHV� VRFLpWpV� GH� UHFRXYUHPHQW� GHV�

FUpDQFHV�QH�GRLW�SDV�rWUH� LQIpULHXU�j� WURLV�FHQW�PLOOH�GLQDUV�

TXHO� TXH� VRLW� OH� YROXPH� GH� OHXU� DFWLYLWp�� &H� PRQWDQW�

PLQLPXP�GRLW�rWUH�LQWpJUDOHPHQW�OLEpUp�j�OD�VRXVFULSWLRQ��

$UW�� ��� �� /H�PRQWDQW� GHV� DFKDWV� GHV� FUpDQFHV� GpWHQXHV�
SDU�OD�VRFLpWp�GH�UHFRXYUHPHQW�GHV�FUpDQFHV�QH�GRLW��j�DXFXQ�
PRPHQW�� GpSDVVHU� FLQT� IRLV� OH� PRQWDQW� GH� VHV� �IRQGV�
SURSUHV�� WHOV� TXH� GpILQLV� SDU� OD� ORL� Q�� ������� GX� ���
GpFHPEUH� ������ UHODWLYH� DX� V\VWqPH� FRPSWDEOH� GHV�
HQWUHSULVHV��

/D� VRFLpWp� GH� UHFRXYUHPHQW� GHV� FUpDQFHV� V
HQJDJH� j�
UHVSHFWHU�ODGLWH�UqJOH�G
XQH�IDoRQ�SHUPDQHQWH���

$UW�� ��� �� 1XO� QH� SHXW� DGPLQLVWUHU�� GLULJHU�� HQJDJHU� RX�
JpUHU�XQH�VRFLpWp�GH�UHFRXYUHPHQW�GHV�FUpDQFHV���

�� V
LO� D� IDLW� O
REMHW� G
XQH� FRQGDPQDWLRQ� SRXU� IDX[� HQ�
pFULWXUH��YRO��DEXV�GH�FRQILDQFH��HVFURTXHULH�RX�DXWUHV�GpOLWV�
SXQLV� SDU� OHV� ORLV� VXU� O
HVFURTXHULH�� H[WRUVLRQ� GH� IRQGV� RX�
YDOHXUV�� VRXVWUDFWLRQ� FRPPLVH� SDU� GpSRVLWDLUH� SXEOLF��
pPLVVLRQ� GH� FKqTXH� VDQV� SURYLVLRQ�� UHFHO� GH� FKRVHV�
REWHQXHV� j� O
DLGH� GH� FHV� LQIUDFWLRQV� RX� LQIUDFWLRQ� j� OD�
UpJOHPHQWDWLRQ�GHV�FKDQJHV��

�� V
LO� WRPEH� VRXV� OH� FRXS� G
XQ� MXJHPHQW� GpILQLWLI� GH�
IDLOOLWH��

��V
LO�D�pWp�DGPLQLVWUDWHXU�RX�JpUDQW�GH�VRFLpWpV�GpFODUpHV�
HQ� IDLOOLWH� RX� V
LO� D� IDLW� O
REMHW� G
XQ� MXJHPHQW� SRXU�
EDQTXHURXWH��

��V
LO�D�IDLW�O
REMHW�G
XQH�PHVXUH�GpILQLWLYH�GH�UDGLDWLRQ�RX�
GH�UpYRFDWLRQ��

��V
LO�D�pWp�SULYp�GH�VHV�GURLWV�FLYLTXHV�SDU�XQ�MXJHPHQW��

1XO�QH�SHXW�DGPLQLVWUHU��GLULJHU�RX�JpUHU�VLPXOWDQpPHQW�
XQH� VRFLpWp� GH� UHFRXYUHPHQW� GHV� FUpDQFHV� HW� XQ�
pWDEOLVVHPHQW�GH�FUpGLW�RX�XQH�VRFLpWp�G
DVVXUDQFH��

$UW�� ��� �� /HV� IRQGDWHXUV� GHV� VRFLpWpV� GH� UHFRXYUHPHQW�
GHV� FUpDQFHV� V
HQJDJHQW� j� VRXPHWWUH� DX� PLQLVWqUH� GHV�
ILQDQFHV��GLUHFWLRQ�JpQpUDOH�GX�ILQDQFHPHQW��OHV�GRFXPHQWV�
VXLYDQWV�GDQV�XQ�GpODL�PD[LPXP�G
XQ�PRLV�j�FRPSWHU�GH�OD�
GDWH�GH�OD�UpXQLRQ�GH�O
DVVHPEOpH�JpQpUDOH�FRQVWLWXWLYH���

�� FDKLHU� GHV� FKDUJHV� VLJQp� SDU� OHV� IRQGDWHXUV�� UHWLUp�
DXSUqV�GHV�UHFHWWHV�GHV�ILQDQFHV��

�� OHV�VWDWXWV�GH�OD�VRFLpWp�HW�WRXV�GRFXPHQWV�UHODWLIV�DX[�
GpFLVLRQV� GH� O
DVVHPEOpH� JpQpUDOH� FRQVWLWXWLYH�� j� OD�
QRPLQDWLRQ� GHV� GLULJHDQWV�� j� OD� SXEOLFLWp� GH� OD� VRFLpWp� DX�
-RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� j�
O
DWWHVWDWLRQ�G
HQUHJLVWUHPHQW�VXU�OH�UHJLVWUH�GX�FRPPHUFH��

��ILFKH�GH�UHQVHLJQHPHQW�GHV�IRQGDWHXUV�HW�GLULJHDQWV�GH�
OD�VRFLpWp��

�� SURJUDPPH� G
DFWLYLWp� SUpYLVLRQQHO� j� UpDOLVHU� SDU� OHV�

IRQGDWHXUV���

�� OLVWH� GHV� DFWLRQQDLUHV� D\DQW� FKDFXQ� �� �� RX� SOXV� GX�
FDSLWDO��

/HV� VRFLpWpV� GH� UHFRXYUHPHQW� GHV� FUpDQFHV� GRLYHQW�
FRPPHQFHU� OHXUV� DFWLYLWpV� GDQV� XQ� GpODL� PD[LPXP� G
XQH�
DQQpH�j�SDUWLU�GH�OD�GDWH�GH�VLJQDWXUH�GX�FDKLHU�GHV�FKDUJHV��

$UW�� ��� �� /HV� VRFLpWpV� GH� UHFRXYUHPHQW� GHV� FUpDQFHV�
V
HQJDJHQW� j� LQIRUPHU� OH� PLQLVWqUH� GHV� ILQDQFHV� �GLUHFWLRQ�
JpQpUDOH�GX�ILQDQFHPHQW��GH�WRXW�FKDQJHPHQW�DX�QLYHDX�GH�
OD�VWUXFWXUH�GH� OHXU�FDSLWDO�GH�QDWXUH�j�FRQIpUHU� OH�FRQWU{OH�
GH�OD�VRFLpWp�HW�GDQV�WRXV�OHV�FDV�WRXWH�RSpUDWLRQ�TXL�HQWUDvQH�
OD� GpWHQWLRQ� G
XQH� SURSRUWLRQ� VXSpULHXUH� RX� pJDOH� j� �����
GHV�GURLWV�GH�YRWH�HW�GH�WRXW�FKDQJHPHQW�DX�QLYHDX�GH�OHXUV�
GLULJHDQWV�� HW� FH�� GDQV� XQ� GpODL� G
XQ�PRLV� DX� PD[LPXP� j�
SDUWLU�GH�OD�GDWH�GXGLW�FKDQJHPHQW��

$UW�������/HV�VHUYLFHV�GX�PLQLVWqUH�GHV�ILQDQFHV�SHXYHQW�
H[HUFHU� VXU� OHV� VRFLpWpV� GH� UHFRXYUHPHQW� GHV� FUpDQFHV� XQ�
FRQWU{OH�VXU�SLqFHV�HW�VXU�SODFH��$�FHW�HIIHW�� OHV�VRFLpWpV�GH�
UHFRXYUHPHQW�GHV�FUpDQFHV�GRLYHQW���

�� WHQLU� XQH� FRPSWDELOLWp� FRQIRUPpPHQW� DX� V\VWqPH�
FRPSWDEOH�GHV�HQWUHSULVHV��
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�� PHWWUH� j� OD� GLVSRVLWLRQ� GX�PLQLVWqUH� GHV� ILQDQFHV� OHV�
GRFXPHQWV�HW� OHV�UHQVHLJQHPHQWV�QpFHVVDLUHV�SHUPHWWDQW�GH�
V
DVVXUHU� TXH� OD� VRFLpWp� IDLW� XQH� DSSOLFDWLRQ� FRUUHFWH� GH� OD�
UpJOHPHQWDWLRQ�SUpYXH�SDU� OD� ORL�Q�������GX���IpYULHU������
DLQVL�TXH�OHV�VWDWLVWLTXHV�HW�GRQQpHV�SHUPHWWDQW�GH�VXLYUH�OHV�
FUpDQFHV�FpGpHV�SDU�OHV�pWDEOLVVHPHQWV�GH�FUpGLW��

�� SUpSDUHU� FKDTXH� WULPHVWUH� XQ� pWDW� VXU� VD� VLWXDWLRQ�
ILQDQFLqUH�TX
HOOH�FRPPXQLTXH�GDQV�XQ�GpODL�PD[LPXP�GH�
���MRXUV��j�SDUWLU�GH�OD�ILQ�GH�FKDTXH�WULPHVWUH��DX�PLQLVWqUH�
GHV�ILQDQFHV��GLUHFWLRQ�JpQpUDOH�GX�ILQDQFHPHQW���

$UW��������7RXWH�LQIUDFWLRQ�DX[�GLVSRVLWLRQV�GX�SUpVHQW�FDKLHU�

GHV� FKDUJHV� H[SRVH� OD� VRFLpWp� GH� UHFRXYUHPHQW� GHV� FUpDQFHV��

FRQFHUQpH�DX[�VDQFWLRQV�SUpYXHV�SDU�O
DUWLFOH���GH�OD�ORL�Q�������

GX� �� IpYULHU� ������ UHODWLYH� DX[� VRFLpWpV� GH� UHFRXYUHPHQW� GHV�

FUpDQFHV��WHOOH�TXH�PRGLILpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

7XQLV��OH«��

/H�IRQGDWHXU�
�
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�/D� VLJQDWXUH�GRLW� rWUH�PDQXVFULWH�DFFRPSDJQpH�SDU� O
H[SUHVVLRQ�

�OX�HW�DSSURXYp���

�

�
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$UUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� GpFHPEUH�
������ SRUWDQW�PRGLILFDWLRQ� GH� O
DUUrWp� GX�PLQLVWUH�
GH� O
LQGXVWULH� GX� ��� MXLQ� ������ UHODWLI� DX� SUHPLHU�
UHQRXYHOOHPHQW� HW� DXWRULVDWLRQ� GH� FHVVLRQ� WRWDOH�
G
LQWpUrWV� GDQV� OH� SHUPLV� GH� UHFKHUFKH� GH�
VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH� GLW�
SHUPLV��%RUM�(O�.KDGUD���

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� GX� ��� GpFHPEUH� ������ LQVWLWXDQW� GHV�
GLVSRVLWLRQV� VSpFLDOHV� SRXU� IDFLOLWHU� OD� UHFKHUFKH� HW�
O
H[SORLWDWLRQ� GHV� VXEVWDQFHV� PLQpUDOHV� GX� VHFRQG� JURXSH��
HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp��

9X�OH�GpFUHW�GX��HU�MDQYLHU������VXU�OHV�PLQHV��

9X� OH� GpFUHW�ORL� Q�� ����� GX� ��� VHSWHPEUH� ������
LQVWLWXDQW�GHV�GLVSRVLWLRQV�VSpFLDOHV�FRQFHUQDQW�OD�UHFKHUFKH�
HW� OD� SURGXFWLRQ� GHV� K\GURFDUEXUHV� OLTXLGHV� HW� JD]HX[��
UDWLILp� SDU� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ WHO� TXH�
PRGLILp�SDU�OD�ORL�Q�������GX���PDUV�������

9X� OD� ORL� Q�� ������ GX� ��� MXLQ� ������ SRUWDQW�
HQFRXUDJHPHQW� j� OD� UHFKHUFKH� HW� j� OD� SURGXFWLRQ�
G
K\GURFDUEXUHV�OLTXLGHV�HW�JD]HX[��

9X�OD�ORL�Q�������GX����IpYULHU�������SRUWDQW�DSSUREDWLRQ�
GH� OD� FRQYHQWLRQ� HW� VHV� DQQH[HV� VLJQpHV� j� 7XQLV� OH� ���
VHSWHPEUH������HQWUH�O
(WDW�WXQLVLHQ�G
XQH�SDUW��O
(QWUHSULVH�
7XQLVLHQQH� G
$FWLYLWpV� 3pWUROLqUHV� HW� OD� VRFLpWp� �(OI�
$TXLWDLQH�7XQLVLH��G
DXWUH�SDUW��

9X� OD� ORL�Q��������GX��� MXLQ�������SRUWDQW�DSSUREDWLRQ�
GH�O
DYHQDQW�Q����j�OD�FRQYHQWLRQ�HW�VHV�DQQH[HV�UHODWLYHV�DX�
SHUPLV��%RUM�(O�.KDGUD���

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
GpFHPEUH�������SRUWDQW� LQVWLWXWLRQ�GX�SHUPLV�GH� UHFKHUFKH�
GHV�VXEVWDQFHV�PLQpUDOHV�GX�VHFRQG�JURXSH�GLW�SHUPLV��%RUM�
(O�.KDGUD��DX�SURILW�GH� O
(QWUHSULVH�7XQLVLHQQH�G
$FWLYLWpV�
3pWUROLqUHV�HW�GH�OD�VRFLpWp��(OI�$TXLWDLQH�7XQLVLH���

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
pFRQRPLH� QDWLRQDOH� GX� ���
DYULO� ������ SRUWDQW� DXWRULVDWLRQ� GH� FHVVLRQ� SDUWLHOOH� GHV�
LQWpUrWV� GpWHQXV� SDU� OD� VRFLpWp� ©�(OI� $TXLWDLQH� 7XQLVLH�ª�
GDQV� OH� SHUPLV� �%RUM� (O� .KDGUD�� DX� SURILW� GH� OD� VRFLpWp�
©�3KLOOLSV�3HWUROHXP�&RPSDQ\�7XQLVLD�ª��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� PDL� ������
SRUWDQW�H[WHQVLRQ�GH�GL[�KXLW�PRLV�GH�OD�SpULRGH�LQLWLDOH�GH�
YDOLGLWp� GX� SHUPLV� �%RUM� (O� .KDGUD�� HW� DXWRULVDWLRQ� GH�
FHVVLRQ� WRWDOH� GHV� LQWpUrWV� GpWHQXV� SDU� OD� VRFLpWp� ©�(OI�
+\GURFDUEXUHV� 7XQLVLH�ª� GDQV� OHGLW� SHUPLV� DX� SURILW� GH� OD�
6RFLpWp�©�3KLOOLSV�3HWUROHXP�&RPSDQ\�7XQLVLD�ª��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� �� GpFHPEUH�
������SRUWDQW�H[WHQVLRQ�GH�VL[�PRLV�GH�OD�SpULRGH�LQLWLDOH�GH�
YDOLGLWp�GX�SHUPLV��%RUM�(O�.KDGUD���

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����MXLOOHW�������
SRUWDQW�DXWRULVDWLRQ�GH�FHVVLRQ�SDUWLHOOH�GHV�LQWpUrWV�GpWHQXV�
SDU�OD�VRFLpWp�©�3KLOOLSV�3pWUROHXP�&RPSDQ\�7XQLVLD�ª�GDQV�
OH�SHUPLV�©�%RUM�(O�.KGUD�ª�DX�SURILW�GHV�VRFLpWpV�©�/DVPR�
7XQLVLD�%�9�ª�HW�©�8QLRQ�7H[DV�0DJKUHE�,QF�ª��

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
LQGXVWULH� GX� ��� MXLQ� ������
UHODWLI�DX�SUHPLHU�UHQRXYHOOHPHQW�HW�DXWRULVDWLRQ�GH�FHVVLRQ�
WRWDOH� G
LQWpUrWV� GDQV� OH� SHUPLV�GH� UHFKHUFKH�GH� VXEVWDQFHV�
PLQpUDOHV�GX�VHFRQG�JURXSH�GLW�SHUPLV��%RUM�(O�.KDGUD���

9X� O
DFFRUG� VLJQp� OH� ��� PDL� ����� HQWUH� O
(WDW� WXQLVLHQ��
G
XQH�SDUW�� O
HQWUHSULVH�7XQLVLHQQH�G
$FWLYLWpV�3pWUROLqUHV�HW�
OD� 6RFLpWp� ©�3KLOOLSV� 3HWUROHXP�&RPSDQ\�7XQLVLD�ª�G
DXWUH�
SDUW��

9X�OD�OHWWUH�GX����MXLOOHW�������SDU�ODTXHOOH�OD�VRFLpWp��(OI�

$TXLWDLQH�7XQLVLH��D�QRWLILp�OH�FKDQJHPHQW�GH�VD�GpQRPLQDWLRQ�

HQ��(OI�+\GURFDUEXUHV�7XQLVLH���

9X� OD� OHWWUH� HQ� GDWH� GX� ��� DYULO� ������ UHODWLYH� j�

O
DFTXLVLWLRQ� SDU� OD� VRFLpWp� ©�/DVPR� 7XQLVLD� %9�ª� GH� OD�

FRPSDJQLH� ©�3KLOOLSV� 3HWUROHXP� &RPSDQ\� 7XQLVLD�ª� HW� OH�

FKDQJHPHQW� GH� GpQRPLQDWLRQ� GH� FHOOH� FL� HQ� ©�/DVPR�

3HWUROHXP�&RPSDQ\�7XQLVLD�ª��

9X� OD� GHPDQGH� GpSRVpH� OH� ��� DYULO� ����� j� OD� GLUHFWLRQ�
JpQpUDOH�GH� O
pQHUJLH��SDU� ODTXHOOH� OD�VRFLpWp�©�/DVPR�7XQLVLD�
%9�ª�D�LQIRUPp�O
DGPLQLVWUDWLRQ�TX
XQH�HUUHXU�V
HVW�JOLVVpH�GDQV�
O
DFWH�GH�FHVVLRQ�GpSRVp�j�OD�GLUHFWLRQ�JpQpUDOH�GHV�PLQHV�OH����
MDQYLHU� ����� HW� D� VROOLFLWp� OD� UHFWLILFDWLRQ� GHV� WDX[� GH�
SDUWLFLSDWLRQ� GHV� FRWLWXODLUHV� GX� SHUPLV� ©�%RUM� (O� .KDGUD�ª�
SXEOLpV�SDU� O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����MXLQ������
VXVYLVp��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����DR�W�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O
pQHUJLH��

$UUrWH���

$UWLFOH� XQLTXH�� ±� /H� GHX[LqPH� SDUDJUDSKH� GH� O
DUWLFOH�

SUHPLHU� GH� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� � MXLQ�
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