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$UWLFOH�������&RQGLWLRQV�WHFKQLTXHV�G
H[SORLWDWLRQ

/
H[SORLWDWLRQ� GRLW� rWUH�DVVXUpH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HW�j
OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OD
FLUFXODWLRQ�DpULHQQH��OD�FRQGXLWH�GHV�YROV�HW�OHV�FRQGLWLRQV�G
HPSORL�GHV
pTXLSDJHV� GH� FRQGXLWH�� OHV� OLFHQFHV�HW�OHV�TXDOLILFDWLRQV�GX�SHUVRQQHO
WHFKQLTXH�� O
HQWUHWLHQ� HW� OD� QDYLJDELOLWp� GHV� DYLRQV��OHV�GRFXPHQWV�HW
OLYUHV�GH�ERUG�HW�OH�PDQXHO�G
H[SORLWDWLRQ�

(Q� SDUWLFXOLHU�� OHV� DpURGURPHV�XWLOLVpV�GRLYHQW�rWUH�DJUppV�SDU
OHV� VHUYLFHV� FRPSpWHQWV�GX�PLQLVWqUH�FKDUJp�GH�O
DYLDWLRQ�FLYLOH�HW
OHV� DYLRQV�H[SORLWpV�GRLYHQW�SRUWHU�OD�PHQWLRQ�G
HPSORL�DSSURSULpH
�733��� 733�� RX� 7$�� HW�FH�FRQIRUPpPHQW�j�O
DUUrWp�GX�VHFUpWDLUH
G
(WDW�DX[�WUDYDX[�SXEOLFV�HW�j�O
KDELWDW�GX����DYULO������VXVYLVp�

$UWLFOH�������$VVXUDQFH

/H� SURPRWHXU�GRLW�FRQFOXUH�XQ�FRQWUDW�G
DVVXUDQFH�FRXYUDQW�VD
UHVSRQVDELOLWp� FLYLOH� HW�SURIHVVLRQQHOOH�UpVXOWDQW�GH�VRQ�DFWLYLWp�HQ
WDQW�TXH�WUDQVSRUWHXU�RX�H[SORLWDQW�G
XQ�VHUYLFH�GH�WUDYDLO�DpULHQ�

/H� FRQWUDW� G
DVVXUDQFH� FRXYULUD� OHV� GRPPDJHV� HW� OHV�SHUWHV
FDXVpV� DX[� WLHUV� HQ� O
DLU�RX�j�OD�VXUIDFH�HW�GDQV�GHV�OLPLWHV�pJDOHV
RX� VXSpULHXUHV� DX[� OLPLWDWLRQV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ
YLJXHXU�HW�OHV�FRQYHQWLRQV�LQWHUQDWLRQDOHV�UDWLILpHV�

/H� FRQWUDW� G
DVVXUDQFH� GHYUD� rWUH� VRXVFULW� DXSUqV� G
XQH
HQWUHSULVH� G
DVVXUDQFH� UpVLGHQWH� HW� DXWRULVpH� j� O
H[HUFLFH� GH� OD
FDWpJRULH� G
DVVXUDQFH� GH� UHVSRQVDELOLWp� FRQIRUPpPHQW� DX[
GLVSRVLWLRQV�GH�O
DUWLFOH����GX�FRGH�GHV�DVVXUDQFHV�

$UWLFOH�������2EOLJDWLRQV�GX�SURPRWHXU

/H� SURPRWHXU� V
HQJDJH�j�WUDQVPHWWUH�DX[�VHUYLFHV�FRPSpWHQWV
GX� PLQLVWqUH� FKDUJp� GH� O
DYLDWLRQ� FLYLOH�� OH� UDSSRUW�G
DFWLYLWp��OH
ELODQ� G
H[HUFLFH�� OHV�FRPSWHV�G
H[SORLWDWLRQ�HW�GH�UpVXOWDWV�G�PHQW
FHUWLILpV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW�j�OD�UpJOHPHQWDWLRQ�HQ
YLJXHXU� DLQVL� TXH� WRXWH� DXWUH� LQIRUPDWLRQ� MXJpH� QpFHVVDLUH� SDU
OHVGLWV�VHUYLFHV�

/H� SURPRWHXU�GRLW�DYLVHU��SDU�pFULW��OHV�VHUYLFHV�FRPSpWHQWV�GX
PLQLVWqUH�FKDUJp�GH�O
DYLDWLRQ�FLYLOH�GH�WRXWH�PRGLILFDWLRQ�DSSRUWpH
DX[� GRFXPHQWV� RX� LQIRUPDWLRQV� IRXUQLH� HW�FH�GDQV�XQ�GpODL�G
XQ
PRLV�j�SDUWLU�GH�OD�GDWH�GH�FHWWH�PRGLILFDWLRQ�
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$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX���PDL
������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� VWDWXW
JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�ORFDOHV�HW�GHV
pWDEOLVVHPHQWV� SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�WHOOH�TXH�PRGLILpH
SDU�OD�ORL�Q��������GX����GpFHPEUH������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ DXWRULVDQW� OHV
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH�

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ SRUWDQW
QRPLQDWLRQ� GH� 0RQVLHXU� 'DOL� -D]L� PLQLVWUH� GH� O
HQVHLJQHPHQW
VXSpULHXU�

9X� OH� GpFUHW� Q����������GX����MXLQ������FKDUJHDQW�0RQVLHXU
$KPHG� -HJKDP�� SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW
VHFRQGDLUH�� GHV� IRQFWLRQV� GH� GLUHFWHXU� GHV� SURJUDPPHV�� GHV
KDELOLWDWLRQV� HW� GHV� pWXGHV� j� OD� GLUHFWLRQ� JpQpUDOH� GH
O
HQVHLJQHPHQW�VXSpULHXU�

$UUrWH��

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX
SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������GX���
MXLQ� ������ 0RQVLHXU� $KPHG� -HJKDP�� SURIHVVHXU� SULQFLSDO� GH
O
HQVHLJQHPHQW� VHFRQGDLUH�� FKDUJp� GHV� IRQFWLRQV�GH�GLUHFWHXU�GHV

SURJUDPPHV�� GHV�KDELOLWDWLRQV�HW�GHV�pWXGHV�j�OD�GLUHFWLRQ�JpQpUDOH
GH� O
HQVHLJQHPHQW�VXSpULHXU�HVW�DXWRULVp�j�VLJQHU�SDU�GpOpJDWLRQ�GX
PLQLVWUH� GH� O
HQVHLJQHPHQW�VXSpULHXU�WRXV�OHV�DFWHV�HQWUDQW�GDQV�OH
FDGUH� GH� VHV� DWWULEXWLRQV� j� O
H[FHSWLRQ� GHV� DFWHV� j� FDUDFWqUH
UpJOHPHQWDLUH�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� VD
SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH���PDL������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU

'DOL�-D]L

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp�GX�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�GX���PDL
������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�

/H�PLQLVWUH�GH�O
HQVHLJQHPHQW�VXSpULHXU�

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� VWDWXW
JpQpUDO� GHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�ORFDOHV�HW�GHV
pWDEOLVVHPHQWV� SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�WHOOH�TXH�PRGLILpH
SDU�OD�ORL�Q��������GX����GpFHPEUH������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ������ DXWRULVDQW� OHV
PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH�

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ SRUWDQW
QRPLQDWLRQ� GH� 0RQVLHXU� 'DOL� -D]L� PLQLVWUH� GH� O
HQVHLJQHPHQW
VXSpULHXU�

9X� OH� GpFUHW� Q�� �������GX����DYULO������FKDUJHDQW�0RQVLHXU
$PPDU� %HOPDEURXN�� SURIHVVHXU� SULQFLSDO� GH� O
HQVHLJQHPHQW
VHFRQGDLUH�� GHV�IRQFWLRQV�GH�GLUHFWHXU�GX�SHUVRQQHO�HQVHLJQDQW�j�OD
GLUHFWLRQ� JpQpUDOH� GH� O
HQVHLJQHPHQW� VXSpULHXU� DX� PLQLVWqUH� GH
O
pGXFDWLRQ�HW�GHV�VFLHQFHV�

$UUrWH��

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX
SDUDJUDSKH���GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������GX���
MXLQ� ������0RQVLHXU�$PPDU�%HOPDEURXN��SURIHVVHXU�SULQFLSDO�GH
O
HQVHLJQHPHQW� VHFRQGDLUH�� FKDUJp� GHV� IRQFWLRQV� GH�GLUHFWHXU�GX
SHUVRQQHO� HQVHLJQDQW� j� OD� GLUHFWLRQ� JpQpUDOH� GH� O
HQVHLJQHPHQW
VXSpULHXU� HVW� DXWRULVp� j� VLJQHU� SDU� GpOpJDWLRQ� GX� PLQLVWUH� GH
O
HQVHLJQHPHQW� VXSpULHXU�WRXV�OHV�DFWHV�HQWUDQW�GDQV�OH�FDGUH�GH�VHV
DWWULEXWLRQV�j�O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� SUHQG� HIIHW� j� FRPSWHU� GH� VD
SXEOLFDWLRQ�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH���PDL������

/H�0LQLVWUH�GH�O
(QVHLJQHPHQW�6XSpULHXU

'DOL�-D]L

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL
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$UUrWp� GX� PLQLVWUH� GH�O
LQGXVWULH�GX���PDL�������SRUWDQW
KRPRORJDWLRQ� GHV� QRUPHV� WXQLVLHQQHV� UHODWLYHV� j� OD
OHWWUH�GH�FKDQJH�HW�DX�YLUHPHQW�EDQFDLUH�HW�SRVWDO�

/H�PLQLVWUH�GH�O
LQGXVWULH�

9X� OD� ORL� Q�� ������GX����VHSWHPEUH�������SRUWDQW�FUpDWLRQ�HW
RUJDQLVDWLRQ�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH�

9X� OD�ORL�Q��������GX���DR�W������UHODWLYH�j�OD�QRUPDOLVDWLRQ�HW
j�OD�TXDOLWp�HW�QRWDPPHQW�VHV�DUWLFOHV������HW����



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

9X� OH�GpFUHW�Q���������GX���DR�W�������IL[DQW�OHV�FDWpJRULHV�GH

QRUPHV�HW�OHV�PRGDOLWpV�GH�OHXU�pODERUDWLRQ�HW�GH�OHXU�GLIIXVLRQ�

9X� OHV� UpVXOWDWV� GH� O
HQTXrWH� SXEOLTXH� UHODWLYH� DX[� QRUPHV
REMHW� GX� SUpVHQW� DUUrWp�� DQQRQFp� DX� EXOOHWLQ�RIILFLHO�GH�O
LQVWLWXW
QDWLRQDO�GH�OD�QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH�

9X� OH� UDSSRUW� GX� GLUHFWHXU� JpQpUDO�GH�O
LQVWLWXW�QDWLRQDO�GH�OD
QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH�

$UUrWH��

$UWLFOH�SUHPLHU����6RQW�KRPRORJXpHV�OHV�QRUPHV�WXQLVLHQQHV��

17�����������������EDQTXH���OHWWUH�GH�FKDQJH

17� ������� ������� �� RSpUDWLRQV� EDQFDLUHV� HW� SRVWDOHV� �
YLUHPHQWV�

$UW�������/HV�QRUPHV�YLVpHV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp�
VRQW� G
DSSOLFDWLRQ� REOLJDWRLUH�� VRXV� UpVHUYH� GHV� GpURJDWLRQV
SUpYXHV�SDU�O
DUWLFOH����GH�OD�ORL�Q��������GX���DR�W������VXVYLVpH�

�$UW�������/HV�QRUPHV�IL[pHV�j�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp
SUHQQHQW� HIIHW� VL[� PRLV� DSUqV� OD�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� GDQV� OD� UXEULTXH
RIILFLHOOH� GX� EXOOHWLQ� RIILFLHO� GH� O
LQVWLWXW� QDWLRQDO� GH� OD
QRUPDOLVDWLRQ�HW�GH�OD�SURSULpWp�LQGXVWULHOOH�

7XQLV��OH���PDL������

/H�0LQLVWUH�GH�O
,QGXVWULH

0RQFHI�%HQ�$EGDOODK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL
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$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� PDL� ������ SRUWDQW
GpVLJQDWLRQ� GHV�PHPEUHV�GH�OD�FRPPLVVLRQ�GX�VXLYL�HW
GH� O
pYDOXDWLRQ� GHV� PLVVLRQV� GH� O
XQLWp�GH�JHVWLRQ�SDU
REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX�SURMHW�G
DPpQDJHPHQW
GX� EDVVLQ� YHUVDQW� G
2XHG�(O�.DLUDW�GX�*RXYHUQRUDW�GH
=DJKRXDQ�

/H�3UHPLHU�PLQLVWUH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OH�GpFUHW�Q����������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GHV
XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV�

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�FUpDWLRQ
G
XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�OD�UpDOLVDWLRQ�GX�SURMHW
G
DPpQDJHPHQW�GX�EDVVLQ�YHUVDQW�G
2XHG�(O�.DLUDW�GX�JRXYHUQRUDW
GH� =DJKRXDQ� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV�PRGDOLWpV�GH�VRQ
IRQFWLRQQHPHQW�HW�QRWDPPHQW�VRQ�DUWLFOH���

$UUrWH��

$UWLFOH� SUHPLHU�� �� /D� FRPPLVVLRQ� GX�VXLYL�HW�GH�O
pYDOXDWLRQ
GHV� PLVVLRQV� GH� O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ
GX� SURMHW� G
DPpQDJHPHQW� GX� EDVVLQ� YHUVDQW�G
2XHG�(O�.DLUDW�GX
JRXYHUQHUDW� GH�=DJKRXDQ�FUppH�SDU�O
DUWLFOH���GX�GpFUHW�VXVYLVp�HVW
FRPSRVpH�GH�0HVVLHXUV��

��OH�PLQLVWUH�GH�O
DJULFXOWXUH�RX�VRQ�UHSUpVHQWDQW���SUpVLGHQW�

�� $EGDOODK� 0HOODN� GLUHFWHXU� JpQpUDO� GX� ILQDQFHPHQW� HW�GHV
HQFRXUDJHPHQWV���PHPEUH�

�� $EGHUUD]DN� 'DkORXO� GLUHFWHXU� JpQpUDO� GH� OD� SURGXFWLRQ
YpJpWDOH���PHPEUH�

��$OL�'MHEDOL�GLUHFWHXU�JpQpUDO�GHV�pWXGHV�HW�GHV�JUDQGV�WUDYDX[
K\GUDXOLTXHV���PHPEUH�

�� $EGHONDGHU� +DPGDQH� GLUHFWHXU�JpQpUDO�GX�JpQLH�UXUDO�HW�GH
O
K\GUDXOLTXH�DJULFROH���PHPEUH�

��5LGKD�(O�)pNLK�GLUHFWHXU�JpQpUDO�GHV�IRUrWV���PHPEUH�

�� +DELE�)DUKDW�GLUHFWHXU�GH�OD�FRQVHUYDWLRQ�GHV�HDX[�HW�GX�VRO��
PHPEUH�

��$OL�=DNKDPD�GLUHFWHXU�GHV�VHUYLFHV�DGPLQLVWUDWLIV���PHPEUH�

�� )UHGM� (O� *ULEL� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW
DJULFROH�GH�=DJKRXDQ���PHPEUH�

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� IDLUH� DSSHO� j� WRXWH
SHUVRQQH� GRQW� OD� SUpVHQFH� HVW� MXJpH� XWLOH� SRXU�OHV�WUDYDX[�GH�OD
FRPPLVVLRQ�

$UW�� ��� �� /H�PLQLVWUH�GH�O
DJULFXOWXUH�HVW�FKDUJp�GH�O
H[pFXWLRQ
GX�SUpVHQW�DUUrWp�

7XQLV��OH���PDL������

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

$UUrWp� GX� 3UHPLHU� PLQLVWUH� GX� �� PDL� ������ SRUWDQW
GpVLJQDWLRQ� GHV�PHPEUHV�GH�OD�FRPPLVVLRQ�GX�VXLYL�HW
GH� O
pYDOXDWLRQ� GHV� PLVVLRQV� GH� O
XQLWp�GH�JHVWLRQ�SDU
REMHFWLIV� SRXU� OD� UpDOLVDWLRQ� GX�SURMHW�G
DPpQDJHPHQW
K\GUR�DJULFROH� GX� SpULPqWUH� SXEOLF�LUULJXp�G
(O�+PD�GX
JRXYHUQRUDW�GH�%HQ�$URXV�

/H�3UHPLHU�PLQLVWUH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OH�GpFUHW�Q����������GX���MXLOOHW�������SRUWDQW�FUpDWLRQ�GHV
XQLWpV�GH�JHVWLRQ�SDU�REMHFWLIV�

9X� OH� GpFUHW� Q�� ������� GX� ���IpYULHU�������SRUWDQW�FUpDWLRQ
G
XQH� XQLWp� GH� JHVWLRQ� SDU� REMHFWLIV� SRXU�OD�UpDOLVDWLRQ�GX�SURMHW
G
DPpQDJHPHQW� K\GUR�DJULFROH� GX� SpULPqWUH�LUULJXp�G
(O�+PD�GX
JRXYHUQRUDW� GH� %HQ� $URXV� HW� IL[DQW� VRQ� RUJDQLVDWLRQ� HW� OHV
PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW�HW�QRWDPPHQW�VRQ�DUWLFOH���

$UUrWH��

$UWLFOH� SUHPLHU�� �� /D� FRPPLVVLRQ� GX�VXLYL�HW�GH�O
pYDOXDWLRQ
GHV� PLVVLRQV� GH� O
XQLWp�GH�JHVWLRQ�SDU�REMHFWLIV�SRXU�OD�UpDOLVDWLRQ
GX� SURMHW� G
DPpQDJHPHQW� K\GUR�DJULFROH� GX� SpULPqWUH� SXEOLF
LUULJXp� G
(O�+PD�GX�JRXYHUQHUDW�GH�%HQ�$URXV�FUppH�SDU�O
DUWLFOH��
GX�GpFUHW�VXVYLVp�HVW�FRPSRVpH�GH�0HVVLHXUV��

��OH�PLQLVWUH�GH�O
DJULFXOWXUH�RX�VRQ�UHSUpVHQWDQW���SUpVLGHQW�

�� $EGDOODK� 0HOODN� GLUHFWHXU� JpQpUDO� GX� ILQDQFHPHQW� HW�GHV
HQFRXUDJHPHQWV���PHPEUH�

�� $EGHUUD]DN� 'DkORXO� GLUHFWHXU� JpQpUDO� GH� OD� SURGXFWLRQ
YpJpWDOH���PHPEUH�

�� $EGHONDGHU� +DPGDQH� GLUHFWHXU�JpQpUDO�GX�JpQLH�UXUDO�HW�GH
O
K\GUDXOLTXH�DJULFROH���PHPEUH�

��$OL�=DNKDPD�GLUHFWHXU�GHV�VHUYLFHV�DGPLQLVWUDWLIV���PHPEUH�

�� +DVQRXL� (O� =DLGL� FRPPLVVDLUH� UpJLRQDO�DX�GpYHORSSHPHQW
DJULFROH�GH�%HQ�$URXV���PHPEUH�

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� IDLUH� DSSHO� j� WRXWH
SHUVRQQH� GRQW� OD� SUpVHQFH� HVW� MXJpH� XWLOH� SRXU�OHV�WUDYDX[�GH�OD
FRPPLVVLRQ�

$UW�� ��� �� /H�PLQLVWUH�GH�O
DJULFXOWXUH�HVW�FKDUJp�GH�O
H[pFXWLRQ
GX�SUpVHQW�DUUrWp�

7XQLV��OH���PDL������

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL


