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&RQIURQWpP DX PREBHHEPMIWPGXVWULDOLVDWLRQ TXL DDUDSSp OF!
GPpYHORSSpPV j SDUWLU GHWW DQQPWVD FHV GHUQLqUHV DQQpHV F
XQ SODQ GIDFWLRQV FLEOpPHV SRXU LDPAMDPVIHRIQ O®H U D Q)GHOWQN
FRQIRUWHU VRQ DWWUDFWLYLWp /YROMARWSpWWWYGW pJ BWD @
HQWUHSULVHVY GpYHORSSHU O YL Q G/XNVMSIMHQYWIUMLHR QI\D FIQAE ARV
VRXWHQLU OJLERAN DWQRQFHU OJLQGXVWULH FRPSWH WHQWX GH
OD SURVSpULWp pFRQRPLTXH OD FRWRWLLA® N R BOMHW WHUUL

&HV PHVXUHV RQW SHUPLV GTLQYHUYV IOW QBHW HIXDG D QLIFHGEKW WEUHL D €
GX SD\V /H GHUQLHU %DURPgQWUH LQBEX\WWMULH@VGH D 8§ RPOWW X RW
FHWWH UpLQGXVWULDOLVDWLRQ PrPH VL XQPWHDG@EOWH XQ QHHWW
UDOHQWLVVHPHQW GH OD G\QDPLTXH REVHUYpH GHSXLV

&HWWH WHQGDQFH QTHVW WRXWHIRL\G%DWVHXQILNERPYH @QQpiFKHWC
TXH FHUWDLQHV UpJLRQV DIILFKHQW X@& W D RRMMHW GOQENYLH X HQ H
5K{QH $OSHV OD 1RXYHOOH $TXLWDLQH KXW DBRIFFIOWDBODK L
G LPSODQWDWLRQV OHV +DXWV GH )UDDW¥HQNWQWH G REY & U(YKWU |





IHUPHWXUHV HW UpGXFWLRQV VLJQLILFXWLYHR/QWAHKWHQHW
WUDQVIRUPDWLRQ SURIRQGH GH OHXU WLVVX LQGXVWULHO

$ OfpFKHOOH GH QRWUH $JJORPpUDVBURQRPXOKEXRE $ONDWHG R (
FRPPH DPELWLRQ GTrWUH XQ WHUULWRHUSIRZRYDGFKXB VG PE\@HD RA
DFWHXUV pFRQRPLTXHV /H UHQIRUFHPHGWPFRRP K& HOH DEFPN HYOLRAE
PFRQRPLTXHY QRWDPPHQW SURGXFWLYHMY RXLDRIX VWL TVKHYW
VILQVFULYHQW DLQVL DX F°XU GH QRVWUH SURM HW &  XWMHWH 3\O R
/JRFDO GY8UEDQLVPH ,QWHUFRPPXQD® DFRUDMQ F® PHWNB/IPD HQ °

JHV QRXYHDX[ HOQMHX[ LPSRVHQW HQ HIIHWS BAH W HSHF\FX bl LOH &
DFWLYLWpV pFRQRPLTXHYV
r (Q YHLOODQW j OHXU DWWUDFWLY L WsH \ORFD/OH VD WQ RRUVES €
FRXYHUWXUH WHUULWRULDOH GDQV XQH:RBDEDX¥H GIDJJORF
r (Q IDYRULVDQW OD UHYDORULVDWLRQ HRXLWEY GHIQAKH VF
PFRQRPLTXHV
r (Q SUpPYR\DQW GH QRXYHOOHV VXUIDFIQW IBRF LRWIHV G WH'S |
GILPSODQWDWLRQV GHV HQWUHSULVHV

&THVW GDQV FH FRQWH[WH HW SRXU IDHUBLNDFRIQIL KIQO PW @ TIRID FC
LPPpGLDWH HQ SKDVH DYHF OHV EHVRLBNTEBHY DAV X0 X RMARD
$OVDFH $JJORPPUDWLRQ VRXKDLWH OH®H W MUWWHM FOGH V SHRY LPVDLL|
FH GDQV OH FDGUH GH OfDPpQDJHPHQN GIDFNL QIRX YW Q@ ORQRP L
TXL SXLVVH UpSRQGUH j OD IRLV DX[HW\RRLIQAYWQTGXNWWULHO

6XLWH j OTH[SUHVVLRQ GHV EHVRLQ\WR BIDIX I9OW VGCDRWHEH VW PER@ (
WUDYDX[ SUpSDUDWRLUHYV j OTpODERVBWIHW VAXVRBYS LS RWHQWDLG
SHUPLV GILGHQWLILHU XQH HPSULVHONXVFHWWHE OXW&OBFFRE
DPpQDJHU SRXU OTDFFXHLO GH QRXYHOOHYV LPSODQWDWLRQV

(Q OTRFFXUUHQFH OH WHVYUDLOQWSXWYHVYHQWLGH OD FRPPXQH GH :
HQWUH OH WHUULO $PpOLH HW OD YRLHQMIULRD® V XUH K\Y DAUHHWU B IHG
IRUWHPHQW PDUTXp SDU VRQ SDVVp LQAGXGW VU LHQ K\ pG H CBIFO/F WL
GY$OVDFH 0'3$ SUpVHQWH GYLPSRUW DIQWSODQDNDWDLIRY GRXAH Q
GIDFWLYLWpV GDQV OD PHVXUH R+ LOLOBOUBHWWUD GH OHV DFFX
r (Q JUDQGH SDUWLH VXU XQH IULFKH GH ISKOBWDHMKVV SSUDHQM
DLQVL OHV JRQHV QDWXUHOOHY HW IRUHVWLQUHV
= SUR[LPLWp LPPpGLDWH GH OD YRLHLIHOM pf-D D \WWFXPDQW DQ
WUDQVSRUW GH PDUFKDQGLVHYV SDU G W mHY BHW WRRWHHA
PDMHXUV WHOV TXH OYDXWRURXWH $ OD 5' HW 5'

,GHQWLILp SRXU SDUWLH GDQV OH FDGQUHDBK BHKPPW RAH BRK P &
FRPPH XQ HVSDFH pFRQRPLTXH VWUDWpJET S DOH WQHZ-V HRHEODHY +
GHV JRQHV 8(G 8(HS $8H HW 1 GX 3/8 G H LOWWWRHRPWPKHLHP G H

6L OD SOXV JUDQGH SDUWLH GX WBpUDWQ R BWHMIMWW W LG H HIDNRY
HW GpMj GH |[RQHV XUEDLQHYV j YRFDWAIRBRVRYRR QVXbigqJDHW HQ W
RSSRVDEOHY DFWXHOOHPHQW VXU OH IRQWVLH&TD®EHAXHIKWAH)
LPPpGLDWHPHQW OH SURMHW GTDPpQDJHP HYWRMHW UpBDDW WD B/R ¢
VXERUGRQQpPH j OfpYROXWLRQ GX 3/8 GH :LWWHOVKHLP

(OOH QpFHVVLWH pJDOHPHQW XQ DMXVWHPHQW GX 6&27



$XVVL HW DILQ GH SHUPHWWUH | 0XOKRXWHRKROE DB FpRIIIHRP X C
QRXYHOOH JRQH GIDFWLYLWpV pFRQRPHWVXHYWSRXY D P 5XODIQONDD
GIHQWUHSULVHY HQ PHWWDQW j GLVSRXQWILRVH GO\H H/QMQ ABUE @
OHV FDUDFWpPULVWLTXHV VHURQW DG DSYHBW KD HDXDW LE KB\PR HD\F
OYHPSORL j OfpFKHOOH GH QRW U HpWHXUNIDURG P B L Q WAV VB U RS RU
FH SURMHW GH IDLUH pYROXHU OHVW®LLWSRN HW L RIQNK HIX|U OHPH @ |
SRXU OHV PHWWUH HQ FRPSDWLELOLWRMNWE G PDRpQ B JHPGIDHV GS
SURFPGXUH GH GpPFODUDWLRQ GH SURMHW

/I TDUWLFOH / GX &RGH GH OYXUEDQIHW HT )GH. VGBSHRW H- RH@QO HF W L
WHUULWRULDOHYV HW OHXUV JURXSHPHQWXE®HXXHOQW BIRIIR QO

SDU XQH GpFODUDWLRQ GH SURMH W XQH FOSTLDDWYILUR Y G QP QO JG |
RX G XQ SURJUDPPH GH FRQVWUXFWLRQ

35(6(17$7,21 '8 352-(7

/H SURMHW FRQVLVWH j DPpQDJHU XQ HR]RLOMK KBV DEALW 5 RMB W pG RX
RIIUH IRQFLQUH FOHIV HQ PDLQ j Pr®@RXYHIFFKW DFQLY GWMpV GILP S
QRWDPPHQW SURGXFWLYHV RX ORJLVWLAXGVH ,@HVEBWWH GBRQW
SDOOLHU OH PDQTXH GH GLVSRQLE Lj ORLR\U V\R QRGP H jD G PISAKHD O
QRWUH $JJORPpPUDWLRQ SDU OJDPpQDJHPHQW GTXQ VLWH

'"fXQH HPSULVH VXIILVDPPHQW LPSRUWDQWH [ SRXU
EHVRLQV FDUDFWpPULVWLTXHV GHV DFW LYK HE R GRAL THUR
GH SOXVLHXUV GL]DLQHV GYKHFWDUHYV

6XVFHSWLEOH GYrWUH UDFFRUGpP DX UpVHDX IHUUp
'LVSRVDQW GIXQH ERQQH GHVVHUWH VUQPPHVDIMLRY GBNQ¥
TXH GHV pTXLSHPHQWY QpFHVVDLUHV DXG[LUIDEHRUAGH B pI\DRDVX |
GX VLWH pOHFWULFLWp HDX SRWDEOH «

4XL LQGXLUD OH FDV pFKpDQW OH GpSOBFERRWWRY&HB WDy F
H[LVWDQWH VXU Of$LUH GH %RQQ HW GHV OLJQHV pOHFWUL

&H SURMHW VYILQVFULUD GDQV OD VWURWpPFRORPHLTEHY BOIR
OT$JJORPpPUDWLRQ YROHW pFRQRPLHSHESB RLY FRWSYLW WY GI) M
HQYLURQQHPHQWDX[ HW DJULFROH W EZRXG H\H g W XGH VOH W QO/LHD J Q F
SUpDODEOHYV REOLJDWRLUHV HQ P DW DK ERIGIRMLH R @QGIPIHIQW F X
VHURQW UpDOLVpV

'(6&5,37,21 (7 &+2,; '8 6,7( '1,03/$17%$7,21

/[H WHUUDLQ GY{DVVLHWWH GH OTRSpUDWLWER GR QVWAKMWMX AL Gy WH
VLWH SULYLOpJLp SRXU OTDFFXHLO KW DFFRAMLWR.RVPODAMAMIML B K ¥ WEXHU CRQD.
(Q HIITHW OfYLPSRUWDQFH GH VD VXUIDFKKBHW OQB XfRHQLIRQ VWX
HPSODFHPHQW SULYLOpJLp SRXU DFFXIHWVIPWLWREW WEQOOHRNLW
FRQVLGpUDEOHPHQW OD FRQVRPPDWLR QDWXQH.@W HD BALHARSIDH\H \
IRUHVWLHUV ,0 HVW j QRWHU TXH QW HWXYW W @ HD BWLAROHH GH fO/D
HVW XQH DQFLHQQH SURSULpWp GHV O0IHQHV3¥ 3RWDVVH GT1$0OVDI



/D ORFDOLVDWLRQ HQYLVDJpH | SUR[HMHW P & BRAWH QRULHHUDFFR
GX SURMHW j FHWWH GHUQLQUH ORI IRV WILT)H XOQHH F RGEX WALRIF @ |
HQ FDUERQH

/H VLWH SUHVVHQWL SUpVHQWH SD U @MHPMHXIRWQ X Q K VFWSIHWH VFY H
FRPPH VXLW

8Q VHFWHXU VXG GTHQYLURQ KD ]RQBIF(EQHMD B&HH D X
j OfpWDW GH IULFKH GHSXLV OH GpPDQWIHOBGPWQRQ\GHYV
PLQLQUHYV
8Q VHFWHXU FHQWUDO GH SUqV GH KB HDWQW¥RARQHADEM H
VHO DLUH GH %RQQ DFWXHOOHPHQW DILROWGRY p @O-U BUR G X
SKRWRYROWDWTXH ]JRQH 8(HS
8QH SDUWLH DIIHFWpH j OTDFWLYLWp DKDLARQH GIHmMYLURQ
SDUWLH QRUG GX VLWH LGHQWLILpH WWQLWpVBIX YGRI2T GIN WE
DFWXHOOHPHQW H[SORLWpH HQ FXOWXUpVHRWH C3RW HG P D
VHQVLELOLWp HQYLURQQHPHQWDOH SDUWLFXOLqUH
3DU DLOOHXUV LO FRPSUHQG G D Q VDXR®HHSRAHITEIGHGH® X \ON D F X
OD VDXPXUH GH OfDQFLHQ VLWH PLQLHU

(QILQ LO UHVVRUW GHV pWXGHV FRQGXLWHDW Q&QWDPFR® Q&
OTHQYLURQQHPHQW UpDOLVp VXU OH GH WLHPW b BERUEM Q MRIMHW H'
OLPLWpPV HQ WHUPHV GH ELRGLYHUVLWp

1pDQPRLQV XQH DWWHQWLRQ SDUWLFXOLDGPHQUIWPDHSRWYWIHE V
ERUGXUH GH VLWH GDQV OH FDGUH GHGXD WHTRRESHQWHWHY pJI
DX[ HQMHX[ XQ SHX SOXV SURQRQFpW LLHFHOXG pWV X ¥ UOOHS W U U L O
3DU DLOOHXUV OHV DFFQqV 1RUG DX \DLQWFH LQ/p/AHPHQ WY HBUTRK@WY B FIV
ERLVp

30XV JpQpUDOHPHQW OH SURMHW SHUPBWW UDX[G HDMMNKW H U
HQYLURQQHPHQWDX[ GX VLWH $LQVL XHOOHRHQOW HQ DMW/QH
PFRQRPLTXH SRXUUDLW rWUH UHFODVVp HQ JRQH QDWXUHOOH

81 6,7( 67,168&5,9%$17 (1 &2+(5(1&( $9(& /( 352-(7 7(55,72,5(
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0DOJUp OD QpFHVVLWp GIDMXVWHU OHV BHVSRRMWWR @V LGXF
SOHLQHPHQW GDQV OD WUDMHFWRLUFHR AKX L®p & p ILYORTK p ( QO H | MLW
HVW LGHQWLILp FRPPH XQ GHV HVSDFKV YRRORP L IXTHWH @ H\O $©OF K
GX WHUULWRLUH SRXU DFFURVWUH O RIMRPLYXWMp /DW ©F B WIW BIDH \
OD IULFKH VD SUR[LPLWp LPPpGLDWH YDLWHFY OH L]\RW@ Bl QGWHD S p P R C
ELHQ OTLQWpUrwW GX VLWH

/H 6&27 SUPYRLW GYDLOOHXUV VRQ UDHFERIpE HPM QN R SVDL Y RLBIW |
VD GHVVHUWH URXWLQUH DILQ GH FR QWWIWLI LVIX® L PGRUFW B Q B!
Of$JJORPPUDWLRQ



3RXU OXOKRXVH $OVDFH $JJORPpUDWWRQX Q@ HQWRMWW SQpWVHQ FR
W H Q X
'H VD ORFDOLVDWLRQ HW GH VRQ FDUD FOMWgUHD GUMU W p J L
GpYHORSSHPHQW GHV DFWLYLWpV pFRQRPLTQRWUH Ofr¢
$JJORPPUDWLRQ 6fLQVFULYDQW GDQV WIS RDWPH GKpPFRN DK
QDWLRQDOH SDU Of(WDW LO HVW DX LFUNUGBXP SURREW GH
PLVH HQ °XYUH FRQVWLWXH XQ D[H LPSRQWDQRHGW HWR BHW
'PYHORSSHPHQW 'XUDEOH 3$" GX IXWXIRS&/MBY 8B DMQWHDW IR !
RQW pWp GpEDWWXHV OH RFWREUH DJJORPY DXV &R Q VEIHL (
P $
'H VHV UHWRPEpPHV pFRQRPLTXHV SRXU QRWUH WHUULWRLUF
'H OD FUpPDWLRQ GYHPSORLV JpQpUpV GAWHFWGOWHGSDU R X
OYLPSODQWDWLRQ GH QRXYHOOHV HQW YHS P LOH V D ¥HIPE A RLK
GLUHFWV FUppV
'H OD SRVVLELOLWp GH GpFDUERQDWBERQ GX WDPRRISKRHWMH R
DX UDLO

$LQVL HW HQ FRKPUHQFH DYHF OH SXROMRW VGHSW M D BH \$ RLORIPGH D
GH GpPYHORSSHU OfDFWLYLWp pFRQRPLIRHFUMD WLRQLGIHESOWR W
SURMHW GH FUpDWLRQ GTXQH ]JRQH G YDSOVLY W\ M. RIH LGPTHDW W D)
LQGXVWULHOOHY HW ORJLVWLTXHV j QMWPW KD I B Ip P 3O f-VQH QW H PXH
GPpYHORSSHPHQW pFRQRPLTXH WRXW HQ SYUpH IBBIYWD QDVE OW DFODAG\WU |
WHUULWRLUH HW HQ PLQLPLVDQW O L PSORFRVMWH WQQYR WR® O H B MWQ WL
UHF\FODJH GYXQ DQFLHQ FDUUHDX PLQLHU

02'$/.7(6 '(/$ &21&(57$7.21 35($/$%/(

&RQIRUPPPHQW DX[ GLVSRVLWLRQV GZRGOHDGMVOMOBEDQL\GPH OD |
HQ FRPSDWLELOLWpP GX 3/8 HW GX 6&2HW RLIYYHIHV FIFDQ FHHU W DRV
DVVRFLDQW SHQGDQW WRXWH OD GXUpRMGIMW @H\D KDREW BWD IQR\QV
DVVRFLDWLRQV ORFDOHV HW OHV D XHWUGIVSHRIWR @ R HH/OFCRHD IF W W QU
i pPYDOXDWLRQ HQYLURQQHPHQWDOH 7RDVpMWP QWHNSmRFLH plPo{ Q IV «
GH SUpPFLVHU OHV REMHFWLIV SRXV\GH FHWMW © R g FRHRIGADIDV WAQ

/ID FRQFHUWDWLRQ VH GpURXOHUD SHQUPOQOWEWBBWHRQDGG&XYPHR
GIYDPpQDIJHPHQW GH OD JRQH GIDFWLYLWBWWRRQ R R L TKOEL WDQ 8
DX[ DVVRFLDWLRQV ORFDOHV HW | WRXWGEHSHBUVERWHU FRID |
LQIRUPDWLRQV VXU OHV pYROXWLRQV CBGURM IOWEKHY RWVEBUY DW
FRQWULEXWLRQV HW DYLV

/IHV REMHFWLIV SRXUVXLYLV SDU 0XOKRWYVRQ@®GYQNVHOH FORERJH GH
FRQFHUWDWLRQ VHURQW QRWDPPHQW GH SHUPHWWUH DX SXEOL
X 'LVSRVHU GT1XQH LQIRUPDWLRQ © DF MHWW LH&M® HOH W XY ROCHX \8 L
SURMHWPpPHY SHQGDQW WRXWH OD GXUpH GH OD SURFpGXUH
X 6fDSSURSULHU OH SURMHW
X 6fH[SULPHU GH FRQWULEXHU HW GIDWHR@HWLERQW VHEXRHE\RK
DYLV

3RXU FH IDLUH OYLQIRUPDWLRQ G BXEALYHYVWUWX DYREXWYHHW P
GH FRPPXQLFDWLRQ



$LQVL XQ GRVVLHU GH FRQFHUWD W L RRQSE g \SFURWIBIGWH® B ReLH\W O Q W/
HQ FRPSDWLELOLWpP GX 6&27 GH OD 5p BDR B/ ® XCHK:R XML HQ QKHHLW V H
PLV j GLVSRVLWLRQ GX SXEOLF GXUDI)WRW®RXWW DONDL B WpH GIR XC
KRUDLUHV KDELWXHOV GIfRXYHUWXUWGH DXWWWEOVRHL®PD WIDW X pH
GT(QVLVKHLP

/IHV SLgFHV GX GRVVLHU GH FRQFHUWDRMRRWX ® MDEQ@W \p VIXQWH® HYQ
LOWHUQHW GH 0XOKRXVH $OVDKWVWIYORPHUPVBIVWRUEGH OD YLOOH G
'LWWHOVKMWWSY PDLULH ZLWWHOVKHLP U

&H GRVVLHU VHUD PLV j MRXU DX |XYD QW HPHHMX GHH ®HD GUIRFp G X U

3DU DLOOHXUV OH SXEOLF SRXUUD WRNXWIDXLRORQIRGPXOBU F!

REVHUYDWLRQV HW SURSRVLWLRQV DWKMNM®&WX GV RXW KHWXHW BXES

VXU OHV UHJLVWUHY GH FRQFHUWDWLRQV RXYHUWY j FHW HIIHW
- OD PDLULH GH :LWWHOVKHLP VLWXpH 5XH G(QVLVKHLP
3DU FRXUULHO j OfYDGUKBYOKHPVXARN QW H

$X PRLQV XQH UpXQLRQ SXEOLTXH VHUDUWRWIHQANpPHOBI LSY RBM H W
KDELWDQWY HW DX[ SXEOLFV LQWpUHVVpV

$ OJLVVXH GH OD FRQFHUWDWLRQ RENHU® D LLROQQWp HWD Q@ W VDHHYW
GUHVVp HW SUpPVHQWpP DX &RQVHLO GISFOQREYHDW LY O XD UHQ
/H &RQVHLO GY$JJORPpPUDWLRQ GplLQ HON PWMLGROR/H QXA LADH W RRIK
UHWHQLU DILQ GYDVVXUHU OD SOXVOHD®XK UGXVSIURHM HMW ESR®D G
FRQFHUWDWLRQ SUpDODEOH VHUD M RLQ@WX LDAXH G\RRVRIHW j T B Q TKH
SXEOLTXH

/H FDV pFKpDQW OH GRVVLHU GH G p&D MILDMMVRPQ \G H CBIJ B B/SHHW O/LH/ V
5pJLRQDOH GH OfDXWRULWpP HQYLURQ®H PHQW DSXL V UDUPE HQW p I
SHUVRQQHV SXEOLTXHV DVVRFLpHV I8MH®XFHFRMBVQEM X® GIILVV X
OTHQTXrWH SXEOLTXH OH SURMHW pYRXQW WHH@Q M PHRPAS \WW R GA_HVp
MRLQWYV DX GRVVLHU GHV REVHUYDWPROQVVGXKUSX BQ K rhlWH XGX i
VRXPLV j OTDSSUREDWLRQ GX &RQVHLO GT$JJORPpPUDWLRQ

9X OH &RGH *pQpUDO GHV &ROOHFW MYDRPHQTH VB OWIRUM DPEGIN / QR

9X OH &RGH GH OY8UEDQLVPH HW QRWDPPHQW VRQ DUWLFOH /
/ HW VXLYDQWYV 5

9X OH 6FKpPD GH &RKpPUHQFH 7HUULWRBLIQRK 6XQKRXG\H HDQ H
DSSURXYp OH PDUV GRQW OH ELOSDQ 06 p WIpER FDWRRYD G X &R
GY$JJORPpPUDWLRQ HQ GDWH GX MDQYLHU

9X OH 3/8 GH OD FRPPXQH GH :LWWHOVKHLP HQ YLJXHXU

$X YX GH FHV pOpPHQWV DSUgV HQ DYEpUpGEEDWRQYV HMD
GY$JJORPPUDWLRQ
$SSURXYH OYHQJDJHPHQW GH OD SURFRPG SURNMHWGHFOR U DY W (
PLVH HQ FRPSDWLELOLWpP GX 6&27 GHQIMH GHWLER B8MOG R XVD
FRPPXQH GH :LWWHOVKHLP VXU OH SpULWRVEDKH DHRSEY O GIfRC
j OD SUpVHQWH GpOLEpPUDWLRQ



$SSURXYH OHV REMHFWLIV HW OHV WRW®D R QWSWp B 6 DED i RIHK
j OD GpPFODUDWLRQ GH SURMHW HPSRUWMWMBD® W XP BYSH GIH) IR P
FRPPXQH GH :LWWHOVKHLP WHOOHV Tp\H QR GH\D IGEDpQ\D W DR
$XWRULVH OH 3UpVLGHQW GH P $ RX VE@RHUUMB XY \OHOWDRMH V'
j SUHQGUH WRXWHV OHV GLVSRVLWLRI®WHQpPHVMDIGH DD O
SUpVHQWH GpOLEpUDWLRQ
'LW TXH OD SUpVHQWH GpOLEpUDWLRQ VHUD
Xx 7TUDQVPLVH DX 3UpIHW GX +DXW 5KLQ
X $IILFKpH SHQGDQW XQ PRLV DX VLgJH GH O0XOKF
$JJORPpPUDWLRQ DLQVL TXYTj OD 0DLURK BiP HQWWB OV K H L
GLVSRVLWLRQV GHV DUWLFOHV 5 HW GH G X
OYXUEDQLVPH OHQWLRQ GH FHW DIILFRDU® PWHJLH L Q V
DSSDUHQWY GDQV XQ MRXUQDO GLIIXVp GDQV OH GpSD

3-
30DbQ SURMHW GH SpULPgWUH SURSRVp

$EVWHQWLRQV OLFKqQOH +(5=2* /RwWBS$B B(®<3DDEDOM &OpR
6&+:(,7=(5 UHSUpPVHQWpH SDU 0 6WUL({RPAHUUHSMVSIQ®W,® SDU /Rw
0,1(5< 3DXO $QGUp 675,))/(5 HW 3KLOLSSH :2/))

/D GPOLEpUDWLRQ HVW DGRSWpH | O XGH\Q VRKLW P J HOA X QDLW
/[t VHFUpWDLUH /H 3UpVL

"HD /XF 6&+,/".1(& JDELDQ -2E







