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/H�SUL[��(QWUHSULVH�HW�VDODULeV�DLGDQWV��ODQFe�SDU�OH�FDELQHW�$OWHXV�&RQVHLO�HQ�SDUWHQDULDW�DYHF�$JLUF�
$UUFR�D�UeFRPSHQVe��KLHU��WURLV�HQWUHSULVHV�SRXU�GHV�GePDUFKHV�LQQRYDQWHV�DXSUdV�GH�OHXUV
FROODERUDWHXUV���OH�&UeGLW�$JULFROH�$VVXUDQFHV���OH�JURXSH�&DVLQR�HW�0XWH[�

&iHVW�XQH�SUHPLeUH��/H�SUL[��(QWUHSULVH�HW�VDODULfV�DLGDQWV���ODQFf�SDU�OH�FDELQHW�$OWHXV�&RQVHLO�HQ
SDUWHQDULDW�DYHF�$JLUF�$UUFR��D�fWf�UHPLV��KLHU��DX�PLQLVWeUH�GHV�DIIDLUHV�VRFLDOHV�HW�GH�OD�VDQWf��3UHXYH
TXH�OHV�'5+�FRPPHQFHQW�c�VH�VDLVLU�GH�FH�VXMHW��/iHQMHX�HVW��HQ�HIIHW��SULPRUGLDO�������GHV�VDODULfV
DFFRPSDJQHQW�XQ�SURFKH�GfSHQGDQW��VHORQ�OH�EDURPeWUH�VDQWf�HW�ELHQ�gWUH�DX�WUDYDLO�GH�0DODNRII�0fGHULF�
(W�OH�SKfQRPeQH�GHYUDLW�ViDFFHQWXHU���(Q�������OHV�VDODULfV�DLGDQWV�UHSUfVHQWHURQW�SUeV�GiXQ�DFWLI�VXU
TXDWUH���SUfGLW�OH�JURXSH�GH�SURWHFWLRQ�VRFLDOH�

2U��OiDFFRPSDJQHPHQW�GiXQ�SDUHQW�GfSHQGDQW��GiXQ�HQIDQW�KDQGLFDSf�RX�GiXQ�FRQMRLQW�DWWHLQW�GiXQH
PDODGLH�JUDYH�QiHVW�SDV�VDQV�LQFLGHQFH�VXU�OH�WUDYDLO��2XWUH�XQ�LPSDFW�QfJDWLI�VXU�OHXU�FRQFHQWUDWLRQ�HW�OHXU
HIILFDFLWf�DX�WUDYDLO��OHV�SULQFLSDOHV�GLIILFXOWfV�FRQFHUQHQW�OD�FRQFLOLDWLRQ�HQWUH�YLH�SURIHVVLRQQHOOH�HW�YLH
SHUVRQQHOOH��OH�VWUHVV��PDLV�DXVVL�OD�FXOSDELOLWf�GH�GHYRLU�ViDEVHQWHUj

���FDQGLGDWXUHV
/H�JRXYHUQHPHQW�ViHVW�GiDLOOHXUV�DWWDTXf�DX�VXMHW��/D�ORL�G
DGDSWDWLRQ�GH�OD�VRFLfWf�DX�YLHLOOLVVHPHQW�GX���
GfFHPEUH�������YLHQW�GH�PRGLILHU�OH�FRQJf�GH�VRXWLHQ�IDPLOLDO��'fQRPPf�GfVRUPDLV�FRQJb�GH�SURFKH
DLGDQW��GiXQH�GXUfH�GH�WURLV�PRLV��UHQRXYHODEOH��LO�SHUPHWWUD��c�SDUWLU�GX��HU�MDQYLHU�������c�WRXV�OHV
FROODERUDWHXUV�GLVSRVDQW�GiXQ�DQ�GiDQFLHQQHWf��HW�QRQ�SOXV�GH�GHX[�DQV��GH�ViRFFXSHU�c�SOHLQ�WHPSV�GiXQ
SDUHQW�GfSHQGDQW��GiXQ�HQIDQW�KDQGLFDSf�RX�GiXQ�FRQMRLQW�DWWHLQW�GiXQH�PDODGLH�JUDYH��$XWUH�QRXYHDXWf��
LO�fODUJLW�OH�SfULPeWUH�GHV�EfQfILFLDLUHV��/D�QRWLRQ�GH��SURFKH
�UHFRXYUH�fJDOHPHQW�XQH�SHUVRQQH�dJfH�RX
KDQGLFDSfH�DYHF�ODTXHOOH�O
DLGDQW�UfVLGH�RX�DYHF�ODTXHOOH�LO�HQWUHWLHQW�GHV�OLHQV�fWURLWV�HW�VWDEOHV��0DLV�OH
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FRQJf�QiHVW�SDV�UfPXQfUf��,O�QH�SHUPHW�GRQF�SDV�DX�VDODULf�GH�IDLUH�IDFH�c�VHV�fFKfDQFHV�ILQDQFLeUHV�

$XVVL�OHV�HQWUHSULVHV�FRPPHQFHQW�HOOHV�c�VWUXFWXUHU�OHXUV�GfPDUFKHV�SRXU�DLGHU�OHXUV�FROOeJXHV�HQ
GLIILFXOWf��(OOHV�ViLQYHVWLVVHQW�SURJUHVVLYHPHQW�DX�VHLQ�GiDFWLRQV�WRXFKDQW�OiRUJDQLVDWLRQ�GX�WHPSV�GH
WUDYDLO��WfOfWUDYDLO��IOH[LELOLWf�KRUDLUHV��GRQV�GH�MRXUV���OH�FRQVHLO�SHUVRQQDOLVf��SODWHIRUPHV�WfOfSKRQLTXHV
RX�QXPfULTXHV���OD�VHQVLELOLVDWLRQ�HW�OD�IRUPDWLRQ�GHV�VDODULfV�HW�GX�PDQDJHPHQW��3DUPL�OHV�SLRQQLeUHV����
GiHQWUH�HOOHV�HW�XQH�FROOHFWLYLWf�ORFDOH�RQW�FDQGLGDWf�c�FH�SUHPLHU�SDOPDUeV��0DLV�XQH�WUHQWDLQH�GiLQLWLDWLYHV
RQW�fWf�LGHQWLILfHV��SOXVLHXUV�fWDQW�MXVWH�ODQFfHV���,O�ViDJLW�SRXU�HOOHV�GH�OiDQQfH�1�����LQGLTXH�(GRXDUG�GH
+HQQH]HO��SUfVLGHQW�Gi$OWHXV�&RQVHLO���&H�SUL[�D�GRQF�SRXU�REMHFWLI�GH�SURPRXYRLU�O
LPSRUWDQFH�HW�OD
SHUWLQHQFH�GH�OD�SULVH�HQ�FKDUJH�GHV�VDODULfV�DLGDQWV�SDU�O
HQWUHSULVH��SUfFLVfPHQW�SDUFH�TXH�FHOOH�FL�WLHQW
DXWDQW�GH�OD�UHVSRQVDELOWLf�VRFLfWDOH�TXH�GH�OD�SHUIRUPDQFH�fFRQRPLTXH��

9RLFL�OHV�WURLV�LQLWLDWLYHV�SULPfHV�

&UeGLW�$JULFROH���SUL[�GX�PHLOOHXU�DPeQDJHPHQW�GHV�FRQGLWLRQV�GH�WUDYDLO
$X�&UfGLW�$JULFROH�$VVXUDQFHV��������VDODULfV���OD�SULVH�HQ�FRPSWH�GHV�DLGDQWV�D��WRXW�GiDERUG��fWf
LPSXOVfH�SDU�OD�GLUHFWLRQ�GH�OD�56(��,QLWLf�GDQV�OH�FDGUH�GH�VD�SROLWLTXH�GH�PfFfQDW�HQ�IDYHXU�GHV�DLGDQWV
IDPLOLDX[��FHW�HQJDJHPHQW�V
HVW�WUDGXLW�SDU�OH�ODQFHPHQW�G
XQ�DSSHO�c�SURMHWV�QDWLRQDO�DGUHVVf�DX�PRQGH
DVVRFLDWLI��Oi$VVRFLDWLRQ�GHV�DLGDQWV��)UDQFH�$O]KHLPHUj��SRXU�OD�SXEOLFDWLRQ�GH�JXLGHV��O
RUJDQLVDWLRQ�GH
F\FOHV�GH�FRQIfUHQFHV�HW�OD�PLVH�HQ�SODFH�G
XQH�DVVLVWDQFH�SHUVRQQDOLVfH�YLD�OD�SODWHIRUPH�WfOfSKRQLTXH
5HVSRQVDJH��0DLV�WUeV�YLWH��O
HQWUHSULVH�SUHQG�FRQVFLHQFH�TXH�FHWWH�SUREOfPDWLTXH�WRXFKH�DXVVL�VHV
SURSUHV�VDODULfV��/D�GLUHFWLRQ�GHV�5+�SUHQG�DORUV�OH�UHODLV�HW�QfJRFLH�SOXVLHXUV�DFFRUGV�G
HQWUHSULVH�GfGLfV�
2XWUH�OH�ODQFHPHQW�GiXQ�SURJUDPPH�GH�SUfYHQWLRQ�VDQWf�c�GHVWLQDWLRQ�GHV�DLGDQWV�HW�OD�PLVH�HQ�SODFH�GH
&HVX�VSfFLILTXHV��c�KDXWHXU�GH�����HXURV�SDU�DQ��FRILQDQFf�c�����SDU�OiHQWUHSULVH��&UfGLW�$JULFROH
$VVXUDQFHV�D�GfFLGf�GH�ODQFHU�GHV�IRUPDWLRQV�SRXU�OHV�PDQDJHUV���/iREMHFWLI�HVW�GiDSSUHQGUH�DX[
HQFDGUDQWV�c�GLVFHUQHU�OHV�ULVTXHV�GX�VWDWXW�GiDLGDQW�HW�c�GfSOR\HU�GHV�GLVSRVLWLIV�GiDPfQDJHPHQW�GX
WHPSV�GH�WUDYDLO�SRXU�OHXU�SHUPHWWUH�GH�WUDYDLOOHU�SOXV�VHUHLQHPHQW���LQGLTXH�*XLOODXPH�1R]DFK�
UHVSRQVDEOH�GHV�UHODWLRQV�VRFLDOHV��$YHF�OiLGfH�GiDLGHU�OHV�FROODERUDWHXUV�c��IUDQFKLU�OD�EDUUH�PDQDJfULDOH��
FiHVW�c�GLUH�c��QH�SDV�KfVLWHU�c�SDUOHU�GH�OHXU�VLWXDWLRQ�IDPLOLDOH���8Q�FDS�SDUIRLV�GLIILFLOH�c�IUDQFKLU�WDQW�OD
SHXU�GigWUH�VWLJPDWLVf�UHVWH�HQFRUH�SUfJQDQWH�

6XUWRXW��OiHQWUHSULVH�YD�SOXV�ORLQ�TXH�OD�VHXOH�IOH[LELOLWf�KRUDLUH��(OOH�SURSRVH�GfVRUPDLV�GHX[�FRQJfV
VSfFLILTXHV��/H�SUHPLHU��OH�FRQJf�DLGDQW��SODIRQQf�c����MRXUV�SDU�DQ��SRXUUD�gWUH�SULV�GH�PDQLeUH
FRQVfFXWLYH�RX�IUDFWLRQQfH��SDU�MRXUQfH�RX�GHPL�MRXUQfH��VHORQ�OHV�EHVRLQV�H[SULPfV��,O�HVW�ILQDQFf�SDU�XQH
GRWDWLRQ�GH�O
HPSOR\HXU������MRXUV��HW�XQ�DSSHO�DX�GRQ�GH�MRXUV�GH�FRQJf�HW�GH�577�DXSUeV�GHV
FROODERUDWHXUV��&KDTXH�GRQDWHXU�SHXW�FfGHU�FKDTXH�DQQfH�FLQT�MRXUV�GH�577�RX�GH�FRQJfV�GH�PDQLeUH
DQRQ\PH�HW�VDQV�FRQWUHSDUWLH�ILQDQFLeUH��8QH�FDPSDJQH�ViRUJDQLVH�FKDTXH�ILQ�GiDQQfH�SRXU�VHQVLELOLVHU
OHV�VDODULfV�TXL�SHXYHQW�GfFLGHU�GH�GRQQHU�OHXU��UHOLTXDW������MRXUV�RQW�fWf�FROOHFWfV�GHSXLV�O
DFFRUG�GX��HU
VHSWHPEUH�������$XWUH�LQQRYDWLRQ���OD�QRWLRQ�GH��SURFKH��HVW�LFL�fODUJLW���HOOH�UHFRXYUH�c�OD�IRLV�OHV
FRQMRLQWV��DVFHQGDQWV�HW�GHVFHQGDQWV�

/H�VHFRQG�FRQJf��RX�FRQJf�H[FHSWLRQQHO��HVW�UfVHUYf�DX[�FROODERUDWHXUV��TXL�DFFRPSDJQHQW�XQ�HQIDQW�RX
XQ�FRQMRLQW�GDQV�OH�FDGUH�GiXQH�PDODGLH�JUDYH�RX�GiXQH�ILQ�GH�YLH��$XFXQH�OLPLWH�GH�GXUfH�QiHVW�SUfFLVfH�
8QH�FRPPXQLFDWLRQ�VSfFLILTXH�HVW�LFL�HIIHFWXfH�SDU�OHV�VHUYLFHV�5+�

8Q�SUHPLHU�ELODQ�GH�FHV�LQLWLDWLYHV�VHUD�GUHVVf�ILQ�������0DLV�VDQV�SUfMXJHU�GHV�UfVXOWDWV��*XLOODXPH
1R]DFK�VH�IfOLFLWH�GiRUHV�HW�GfMc�GH�FHW�DFFRPSDJQHPHQW���1RXV�QiDYRQV�DXFXQH�YRORQWf�GiDIILFKHU�XQ
TXHOFRQTXH�UHWRXU�VXU�LQYHVWLVVHPHQW��0DLV�FHV�GLVSRVLWLIV�IDYRULVHQW�OiHQJDJHPHQW�GHV�VDODULfV�HQ�OHXU
SHUPHWWDQW�GiDSSUfKHQGHU�SOXV�VHUHLQHPHQW�OHXUV�UHVSRQVDELOLWfV�SURIHVVLRQQHOOHV��

&DVLQR���SUL[�GX�PHLOOHXU�VHUYLFH
&iHVW�GeV������TXH�OH�JURXSH�&DVLQR��SUeV�GH��������VDODULfV��ViHVW�SHQFKf�VXU�OD�SUREOfPDWLTXH�GHV



VDODULfV�DLGDQWV��/iDFFRPSDJQHPHQW�ViHVW�WRXW�GiDERUG�FRQFUfWLVf�SDU�OiRUJDQLVDWLRQ�GH�FRQIfUHQFHV�HW
GiDWHOLHUV�VXU�FH�WKePH�DX�VLeJH�GX�JURXSH��,O�ViHVW�SRXUVXLYL�SDU�OH�ODQFHPHQW��HQ�������GiXQ�F\FOH
GiDWHOLHUV�GiLQIRUPDWLRQ�HW�GH�JURXSHV�GH�GLVFXVVLRQ��2EMHFWLI�"�/LEfUHU�OD�SDUROH�VXU�XQ�VXMHW�HQFRUH�WDERX�
/HV�DWHOLHUV�SHUPHWWHQW�GiREWHQLU�GHV�LQIRUPDWLRQV�VXU�OHV�DLGHV�ILQDQFLeUHV��OHV�PDLVRQV�GH�UHWUDLWH�RX
HQFRUH�OD�PDODGLH�Gi$O]KHLPHU��(Q�������&DVLQR�IUDQFKLW�XQH�fWDSH�VXSSOfPHQWDLUH�DYHF�OD�PLVH�c
GLVSRVLWLRQ�GiXQH�SODWHIRUPH�WfOfSKRQLTXH�DQLPfH�SDU�XQH�DVVRFLDWLRQ�H[WfULHXUH��-XULV�VDQWf��JUDWXLWH�
DQRQ\PH�HW�FRQILGHQWLHOOH������VDODULfV�RQW�VROOLFLWf�FHWWH�DVVLVWDQFH��HQ�������c�OD�IRLV�SRXU�GHV�TXHVWLRQV
MXULGLTXHV��PfGLFDOHV�RX�VRFLDOHV��/iHQWUHSULVH�SURSRVH�fJDOHPHQW�XQ�GLVSRVLWLI�GiDFFRPSDJQHPHQW
FRQFUHW��YLVLWHV�GiXQH�DVVLVWDQWH�VRFLDOH��GiDLGH�PfQDJeUH��GiDLGH�c�OiDPfQDJHPHQW�GHV�KDELWDWLRQV�RX
HQFRUH�FRXSV�GH�SRXFH�ILQDQFLHUV��GDQV�OH�FDGUH�GHV�DFFRUGV�GH�SUfYR\DQFH�

0DLV�OD�SUREOfPDWLTXH�GHV�DLGDQWV�QiD�SDV�fWf�DERUGfH�XQLTXHPHQW�VRXV�OiDQJOH�GH�OiLQIRUPDWLRQ�HW�GH
OiDFFRPSDJQHPHQW��&DU�OH�VXMHW�FRQFHUQH�fJDOHPHQW�OiDPfQDJHPHQW�GX�WHPSV�GH�WUDYDLO��&iHVW�SRXUTXRL�
OH�JURXSH�D�LQVWDXUf��HQ�������c�OD�VXLWH�G
XQ�DFFRUG�G
HQWUHSULVH��XQ�FRQJf�VSfFLILTXH�DX[�DLGDQWV
IDPLOLDX[��UfPXQfUf�c������JUdFH�DX[�GRQV�GH�MRXUV�GH�577�HW�GH�FRQJfV�SD\fV��6RLW�GHX[�DQV�DYDQW�OH
GLVSRVLWLI�ObJDO�GH��������/ifTXLYDOHQW�GH�����MRXUV�RQW�DLQVL�fWf�FROOHFWfV�O
DQ�GHUQLHU��FRPSOfWfV�SDU�XQ
DERQGHPHQW�GH�����MRXUV�GH�OD�SDUW�GH�OD�GLUHFWLRQ��LQGLTXH�-HDQ�&ODXGH�'HOPDV��'5+�)UDQFH�GX�JURXSH�
&hWf�VDODULfV��XQH�WUHQWDLQH�GH�FROODERUDWHXUV�D\DQW�XQ�HQIDQW��XQ�FRQMRLQW�RX�XQ�DVFHQGDQW�JUDYHPHQW
PDODGH�HQ�RQW�EfQfILFLf���/iHQWUHSULVH�SURSRVH�fJDOHPHQW�GX�WfOfWUDYDLO�RX�GHV�DPfQDJHPHQWV�GiKRUDLUHV�

$XWUH�LQLWLDWLYH�LQQRYDQWH���OD�GLVWULEXWLRQ�GH�&HVX��GHSXLV�GfEXW�������c�KDXWHXU�GH�����HXURV�SDU�DQ�

/D�SURFKDLQH�fWDSH�FRQFHUQHUD�OH�ILQDQFHPHQW�GH�IRUPDWLRQ��YLD�OH�SODQ�GH�IRUPDWLRQ��VXU�OH�UhOH�GH
OiDLGDQW���FRQFLOLDWLRQ�GHV�WHPSV�GH�YLH���JHVWLRQ�GHV�DFWLYLWfV�SURIHVVLRQQHOOHV����8Q�SUHPLHU�F\FOH�GHYUDLW
GfEXWHU�GfEXW��������&HWWH�SROLWLTXH�GiDLGH�IDPLOLDOH�UfSRQG�DX[�DWWHQWHV�GHV�VDODULfV��LQVLVWH�-HDQ�&ODXGH
'HOPDV��,OV�VRQW�OH�UHIOHW�GH�OD�VRFLfWf��2U��QH�SDV�ViHQ�SUfRFFXSHU��FiHVW�RFFXOWHU�OHXUV�SUfRFFXSDWLRQV��

0XWH[���SUL[�VSeFLDO�GX�MXU\
0XWH[��UHJURXSHPHQW�GH�PXWXHOOHV�LQWHUSURIHVVLRQQHOOHV������VDODULfV��D�FRQFOX��HQ�VHSWHPEUH�GHUQLHU��XQ
DFFRUG�SRUWDQW�VXU�OHV�DLGDQWV�DYHF�OD�&)'7��OD�&)(�&*&�HW�6XG��c�OiH[FHSWLRQ�GH�)2��&RQFUeWHPHQW��LO
DPfQDJH�OH�GLVSRVLWLI�OfJDO�GH�GRQ�GH�MRXUV�HQ�LQFOXDQW��SDUPL�OHV�VDODULfV�fOLJLEOHV��OHV�FROODERUDWHXUV�TXL
YLHQQHQW�HQ�DLGH�c�OHXU�FRQMRLQW��FRQFXELQ��RX�SDUWHQDLUH�GH�3DFV��DX[�DVFHQGDQWV�HW�GHVFHQGDQWV�GX
VDODULf�HW�FHX[�GX�FRQMRLQW��FRQFXELQ�RX�SDUWHQDLUH�GH�3DFV�GX�VDODULf��,O�FRPSUHQG�DXVVL�OHV�FROODWfUDX[
MXVTXiDX�WURLVLePH�GHJUf�LQFOXV��RQFOH�HW�QHYHX��DUULeUHV�JUDQGV�SDUHQWV���&KDTXH�VDODULf�SHXW�FfGHU�DX
PD[LPXP�FLQT�MRXUV�GH�UHSRV�SDU�DQ�HW�O
DLGDQW�SHXW�UHFHYRLU�MXVTX
c����MRXUV�TXH�OiHPSOR\HXU�DERQGH�GH
������/HV�GHX[�DSSHOV�DX�GRQ�TXH�QRXV�DYRQV�RUJDQLVfV��HQ�RFWREUH�HW�HQ�QRYHPEUH��RQW�fWf�GH�YfULWDEOHV
UfXVVLWHV�SXLVTXH����MRXUV�RQW�fWf�FROOHFWfV��FKDTXH�IRLV��HQ�TXDWUH�KHXUHV�VHXOHPHQW���LQGLTXH�0DULH�
,VDEHOOH�)UD\VVLQHW��'5+�GH�OiHQWUHSULVH��/HV�FROODERUDWHXUV�RQW�fWf�LQIRUPfV�SDU�H�PDLO���OD�SHUVRQQH
EfQfILFLDLUH��DQRQ\PH��D�YDOLGf�OH�FRQWHQX�GH�OD�FRPPXQLFDWLRQ�HQYR\fH���HW�OHV�GRQDWHXUV��XQH
VRL[DQWDLQH�DX�WRWDO��RQW�YDOLGf�GLUHFWHPHQW�VXU�OiLQWUDQHW�OH�QRPEUH�HW�OH�W\SH�GH�MRXUV�TXiLOV�VRXKDLWDLHQW
GRQQHU��577��&3����1RXV�DYRQV�SUfIfUf�RSWHU�SRXU�XQH�FROOHFWH�DX�FRXS�SDU�FRXS�SOXWhW�TXH�GH�FUfHU�XQ
IRQGV�GfGLf���3DU�DLOOHXUV��OiDFFRUG�SUfYRLW�OD�PLVH�HQ�SODFH�GiXQ�VHUYLFH�GiDFFRPSDJQHPHQW�DX[�VDODULfV
DLGDQWV���1RXV�QfJRFLRQV�DFWXHOOHPHQW�DYHF�XQ�SUHVWDWDLUH�OD�PLVH�HQ�SODFH�GiXQ�VHUYLFH
GiDFFRPSDJQHPHQW�SHUPDQHQW�HW�VXU�PHVXUH���(QILQ��XQ�JURXSH�GH�WUDYDLO�FRPSRVf�GH�VDODULfV�DLGDQWV�HW
DVVLVWf�GiXQ�H[SHUW��SODQFKH�DFWXHOOHPHQW�XQ�JXLGH�PfWKRGRORJLTXH�TXL�SHUPHWWUD�DX[�DLGDQWV�GH�TXDOLILHU
SOXV�REMHFWLYHPHQW�OHV�EHVRLQV�GH�OD�SHUVRQQH�DLGfH��DILQ�GH�PHWWUH�HQ�SODFH�OH�ERQ�QLYHDX�GiDLGH�DX
UHJDUG�GH�OD�VLWXDWLRQ�UfHOOHPHQW�YfFXH�

�
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8Q�MXU\��SOXULGLVFLSOLQDLUH�
/H�MXU\��SUeVLGe�SDU�'DQLHO�/HEHJXH��SUeVLGHQW�GH�Og2UVH
�2EVHUYDWRLUH�GH�OD�UHVSRQVDELOLWe�VRFLDOH�GH�OgHQWUHSULVH���eWDLW
FRPSRVe�GH����SURIHVVLRQQHOV�HW�H[SHUWV�DX[�FRPSeWHQFHV
�SOXULGLVFLSOLQDLUHV���3DUPL�OHV�PHPEUHV��%eQeGLFWH�5DYDFKH�
VHFUeWDLUH�JeQeUDOH�GH�Og$1'5+��%HQRfW�'XUDQG��GLUHFWHXU�JeQeUDO
GH�)UDQFH�$O]KHLPHU���*XLOOHPHWWH�/HQHYHX��GLUHFWULFH�JeQeUDOH�GH
Og8QDI��)ORUHQFH�/HGXF��SUeVLGHQWH�GH�OgDVVRFLDWLRQ�IUDQcDLVH�GHV
DLGDQWV�RX�HQFRUH�;DYLHU�*XLVVH��GLUHFWHXU�56(�GH�36$��$QQH�/DXUH
7KRPDV��GLUHFWULFH�GLYHUVLWe�HW�eJDOLWe�GHV�FKDQFHV�GX�JURXSH�/D
3RVWHh

$QQH�%DULHW

6RXUFH�85/��KWWS���ZZZ�DFWXHO�UK�IU�FRQWHQW�VDODULHV�DLGDQWV�GHV�LQLWLDWLYHV�GHQWUHSULVHV�SULPHHV


