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���$UW��/��������� 8Q�WHUUDLQ�QH�SHXW�ÛWUH�FÚGÚ�Ñ�XQH�SHUVRQQH�SULYÚH�WDQW�TX
LO�Q
D�SDV�ÚWÚ�GÚOLPLWÚ�HW�TXH�OHV�VHUYLWXGHV�HW�XVDJHV�GRQW�LO�IDLW�O
REMHW�DSUÙV�VD�FHVVLRQ�Q
RQW�SDV�ÚWÚ�LQWÚJUDOHPHQW�SUÚFLVÚV����'DQV�OHV�TXDUWLHUV�G
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DUWLFOH�/�������VRQW�UHPLV�HQ�JHVWLRQ�DX�&RQVHUYDWRLUH�GH�O
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XQH�FRQYHQWLRQ�GH�JHVWLRQ�SUÚYXH�Ñ�O
DUWLFOH�/�������GX�SUÚVHQW�FRGH��SDVVÚH�DSUÙV�DFFRUG�GX�&RQVHUYDWRLUH�GH�O
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ÚYDOXDWLRQ�GH�FHV�DPÚQDJHPHQWV����$XFXQH�YHQWH��DXFXQH�SURPHVVH�GH�YHQWH�QL�DXFXQH�SURPHVVH�G
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XQH�FRQYHQWLRQ�GH�JHVWLRQ�SUÚYXH�Ñ�O
DUWLFOH�/�������GX�SUÚVHQW�FRGH��SDVVÚH�DSUÙV�DFFRUG�GX�&RQVHUYDWRLUH�GH�O
HVSDFH�OLWWRUDO�HW�GHV�ULYDJHV�ODFXVWUHV����$UW��/��������� 'DQV�OH�GÚSDUWHPHQW�GH�*X\DQH��LO�HVW�LQVWLWXÚ�XQH�FRPPLVVLRQ�GÚSDUWHPHQWDOH�GH�YÚULILFDWLRQ�GHV�WLWUHV�GDQV�OHV�FRQGLWLRQV�SUÚYXHV�Ñ�O
DUWLFOH�/��������Ñ�O
H[FHSWLRQ�GHV�GLVSRVLWLRQV�GHV�KXLWLÙPH�HW�QHXYLÙPH�DOLQÚDV��!!�
$UW������ ,O�HVW�LQVÚUÚ��DX�FKDSLWUH�SUHPLHU�GX�WLWUH�9,,�GX�OLYUH�,HU�GX�FRGH�IRUHVWLHU��SDUWLH�/ÚJLVODWLYH���XQ�DUWLFOH�/��������DLQVL�UÚGLJÚ�����$UW��/���������� /HV�IRUÛWV�HW�WHUUDLQV�Ñ�ERLVHU�GX�GRPDLQH�GH�O
(WDW�VLWXÚV�GDQV�OHV�GÚSDUWHPHQWV�GH�OD�*XDGHORXSH�HW�GH�OD�0DUWLQLTXH�VRQW�LPSUHVFULSWLEOHV��!!�
$UW������ /HV�FHVVLRQV�YLVÚHV�Ñ�O
DUWLFOH�/�������GX�FRGH�GX�GRPDLQH�GH�O
(WDW�IRQW�O
REMHW�G
XQH�DLGH�H[FHSWLRQQHOOH�GH�O
(WDW�ORUVTXH�OHV�SHUVRQQHV�TXL�GHPDQGHQW�Ñ�HQ�EÚQÚILFLHU�UHPSOLVVHQW�GHV�FRQGLWLRQV�GH�UHVVRXUFHV��G
DQFLHQQHWÚ�G
RFFXSDWLRQ�HW�GH�UDSSRUW�HQWUH�OH�UHYHQX�HW�OH�QRPEUH�GHV�PHPEUHV�GX�IR\HU�ILVFDO��GÚILQLHV�SDU�GÚFUHW�HQ�&RQVHLO�G
(WDW�(Q�FDV�GH�PXWDWLRQ�WRWDOH�RX�SDUWLHOOH�Ñ�WLWUH�RQÚUHX[�GX�ELHQ�DFTXLV�GDQV�OHV�FRQGLWLRQV�SUÚYXHV Ñ�O
DUWLFOH�/�������GX�FRGH�GX�GRPDLQH�GH�O
(WDW��UÚDOLVÚH�GDQV�XQ�GÚODL�GH�GL[�DQV�Ñ�FRPSWHU�GH�OD�GDWH�GH�O
DFWH�D\DQW�GRQQÚ�OLHX�Ñ�O
DWWULEXWLRQ�GH�O
DLGH�SUÚYXH�FL�GHVVXV��OH�PRQWDQW�GH�O
DLGH�HVW�UHYHUVÚ�Ñ�O
(WDW�3RXU�JDUDQWLU�OH�UHYHUVHPHQW�GH�O
DLGH�PHQWLRQQÚH�DX[�DOLQÚDV�SUÚFÚGHQWV��OH�



7UÚVRU�SRVVÙGH�VXU�OH�ELHQ�DFTXLV�XQH�K\SRWKÙTXH�OÚJDOH�/
LQVFULSWLRQ�GH�O
K\SRWKÙTXH�HVW�UHTXLVH�SDU�OH�UHFHYHXU�GHV�LPSåWV�GX�OLHX�GH�VLWXDWLRQ�GHV�ELHQV��FRQFRPLWDPPHQW�DX�GÚSåW�DX[�ILQV�GH�SXEOLFDWLRQ�Ñ�OD�FRQVHUYDWLRQ�GHV�K\SRWKÙTXHV�GH�O
DFWH�GH�FHVVLRQ�SDU�O
(WDW�/D�FHVVLRQ�SDU�O
(WDW��O
LQVFULSWLRQ�HW�OD�UDGLDWLRQ�GH�O
K\SRWKÙTXH�OÚJDOH�QH�GRQQHQW�OLHX�Ñ�DXFXQH�LQGHPQLWÚ�RX�SHUFHSWLRQ�G
LPSåWV��GURLWV�RX�WD[HV��
$UW������ 'DQV�FKDFXQ�GHV�GÚSDUWHPHQWV�GH�OD�*XDGHORXSH�HW�GH�OD�0DUWLQLTXH��LO�HVW�FUÚÚ��SRXU�XQH�GXUÚH�GH�GL[�DQV��XQ�ÚWDEOLVVHPHQW�SXEOLF�G
(WDW�GÚQRPPÚ����$JHQFH�SRXU�OD�PLVH�HQ�YDOHXU�GHV�HVSDFHV�XUEDLQV�GH�OD�]RQH�GLWH�GHV�FLQTXDQWH�SDV�JÚRPÚWULTXHV�!!�&HV�DJHQFHV�FRQVWLWXHQW�XQ�LQVWUXPHQW�GH�FRRSÚUDWLRQ�HQWUH�O
(WDW�HW�OHV�FRPPXQHV��/HXUV�UHODWLRQV�DYHF�FHV�FROOHFWLYLWÚV�WHUULWRULDOHV�SHXYHQW�IDLUH�O
REMHW�GH�FRQYHQWLRQV�VSÚFLILTXHV�/H�GRPDLQH�GH�FRPSÚWHQFH�GH�FKDTXH�DJHQFH�V
ÚWHQG�DX[�HVSDFHV�XUEDLQV�HW�DX[�VHFWHXUV�RFFXSÚV�SDU�XQH�XUEDQLVDWLRQ�GLIIXVH�GH�OD�]RQH�GLWH�GHV�FLQTXDQWH�SDV�JÚRPÚWULTXHV�GÚOLPLWÚV�VHORQ�OHV�PRGDOLWÚV�SUÚYXHV�Ñ�O
DUWLFOH�/�������GX�FRGH�GX�GRPDLQH�GH�O
(WDW��
$UW������ /HV�DJHQFHV�PHQWLRQQÚHV�Ñ�O
DUWLFOH���ÚWDEOLVVHQW��DSUÙV�FRQVXOWDWLRQ�GH�OD��RX�GHV��FRPPXQH�V��FRQFHUQÚH�V���XQ�SURJUDPPH�G
ÚTXLSHPHQW�GHV�WHUUDLQV�UHVVRUWLVVDQW�DX[�HVSDFHV�XUEDLQV�HW�DX[�VHFWHXUV�RFFXSÚV�SDU�XQH�XUEDQLVDWLRQ�GLIIXVH��GÚOLPLWÚV�VHORQ�OHV�PRGDOLWÚV�SUÚYXHV�Ñ�O
DUWLFOH�/�������GX�FRGH�GX�GRPDLQH�GH�O
(WDW�HW�PLV�JUDWXLWHPHQW�Ñ�OHXU�GLVSRVLWLRQ�SDU�O
(WDW�/HV�DJHQFHV�VRQW�FRQVXOWÚHV�VXU�OD�FRPSDWLELOLWÚ�HQWUH�OHV�SURMHWV�GH�FHVVLRQ�HQYLVDJÚV�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/�������Ñ�/�������GX�PÛPH�FRGH�HW�OH�SURJUDPPH�G
ÚTXLSHPHQW�GHV�WHUUDLQV�HQ�YRLULH�HW�UÚVHDX[�GLYHUV�TX
HOOHV�RQW�ÚWDEOL��GDQV�OH�FDGUH�GH�OHXU�UåOH�GH�FRRUGLQDWLRQ�DYHF�OHV�FROOHFWLYLWÚV�WHUULWRULDOHV�/HV�WUDYDX[�GH�YRLHV�G
DFFÙV��GH�UÚVHDX[�G
HDX�SRWDEOH�HW�G
DVVDLQLVVHPHQW�SHXYHQW�ÛWUH�UÚDOLVÚV�VRLW�SDU�OHV�FRPPXQHV��DSUÙV�FHVVLRQ�GHV�WHUUDLQV�FRQIRUPÚPHQW�Ñ�O
DUWLFOH�/�������GX�FRGH�GX�GRPDLQH�GH�O
(WDW��VRLW�SDU�OHV�DJHQFHV��'DQV�FH�GHUQLHU�FDV��OHV�YRLHV�HW�UÚVHDX[�GLYHUV�SHXYHQW�ÛWUH�FÚGÚV�Ñ�OD�FRPPXQH�VXU�OH�WHUULWRLUH�GH�ODTXHOOH�LOV�VRQW�VLWXÚV�



'HV�TXDUWLHUV�G
KDELWDW�VSRQWDQÚ�VRQW�GÚOLPLWÚV�Ñ�O
LQWÚULHXU�GHV�HVSDFHV�XUEDLQV�HW�GHV�VHFWHXUV�RFFXSÚV�SDU�XQH�XUEDQLVDWLRQ�GLIIXVH��8QH�FRQYHQWLRQ�SDVVÚH�HQWUH�O
DJHQFH�HW�OD�FRPPXQH�SUÚFLVH�OH�SURJUDPPH�G
ÚTXLSHPHQW�HQ�YRLHV�HW�UÚVHDX[�GLYHUV�GHV�WHUUDLQV�VLWXÚV�GDQV�FHV�TXDUWLHUV��&HWWH�FRQYHQWLRQ�SUÚYRLW�ÚJDOHPHQW�OHV�PHVXUHV�WHFKQLTXHV��MXULGLTXHV�HW�ILQDQFLÙUHV�QÚFHVVDLUHV�SRXU�UHQGUH�OHV�RSÚUDWLRQV�GH�FHVVLRQ�HW�G
ÚTXLSHPHQW�SRVVLEOHV��(OOH�IL[H�OHV�FRQWULEXWLRQV�ILQDQFLÙUHV�UHVSHFWLYHV�GH�O
DJHQFH�HW�GH�OD�FRPPXQH�QÚFHVVDLUHV�Ñ�OD�UÚDOLVDWLRQ�GHV�RSÚUDWLRQV�SUÚYXHV�SDU�FHWWH�FRQYHQWLRQ��
$UW������ /HV�DJHQFHV�PHQWLRQQÚHV�Ñ�O
DUWLFOH���VRQW�DGPLQLVWUÚHV�SDU�XQ�FRQVHLO�G
DGPLQLVWUDWLRQ�GRQW�OH�SUÚVLGHQW�HVW�GÚVLJQÚ�SDU�GÚFUHW�/HXU�FRQVHLO�G
DGPLQLVWUDWLRQ�VH�FRPSRVH�GH�UHSUÚVHQWDQWV�GHV�VHUYLFHV�GH�O
(WDW�GDQV�OH�GÚSDUWHPHQW��GH�UHSUÚVHQWDQWV�ÚOXV�GH�OD�UÚJLRQ��GX�GÚSDUWHPHQW��GHV�FRPPXQHV�DLQVL�TXH�GH�UHSUÚVHQWDQWV�GH�O
DJHQFH�G
XUEDQLVPH�HW�G
DPÚQDJHPHQW�HW�GH�SHUVRQQHV�FKRLVLHV�HQ�UDLVRQ�GH�OHXU�FRPSÚWHQFH�GDQV�OH�GRPDLQH�GH�O
XUEDQLVPH�HW�GH�OHXU�FRQQDLVVDQFH�GXOLWWRUDO�(OOHV�VRQW�GLULJÚHV�SDU�XQ�GLUHFWHXU�QRPPÚ�SDU�GÚFUHW��DSUÙV�DYLV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�8Q�GÚFUHW�HQ�&RQVHLO�G
(WDW�SUÚFLVH�OHV�FRQGLWLRQV�G
DSSOLFDWLRQ�GX�SUÚVHQW�DUWLFOH��
$UW������ /HV�UHVVRXUFHV�GHV�DJHQFHV�PHQWLRQQÚHV�Ñ�O
DUWLFOH���VH�FRPSRVHQW���R�'HV�VXEYHQWLRQV�GH�OD�&RPPXQDXWÚ�HXURSÚHQQH��GH�O
(WDW�HW�GHV�FROOHFWLYLWÚV�WHUULWRULDOHV���R�'HV�UHGHYDQFHV�G
RFFXSDWLRQ�GX�GRPDLQH�SXEOLF�GH�O
(WDW�GXHV�DX�WLWUH�GHV�SDUFHOOHV�GHV�HVSDFHV�XUEDLQV�RX�GHV�VHFWHXUV�RFFXSÚV�SDU�XQH�XUEDQLVDWLRQ�GLIIXVH��GÚOLPLWÚV�VHORQ�OHV�PRGDOLWÚV�GH�O
DUWLFOH�/�������GX�FRGH�GX�GRPDLQH�GH�O
(WDW���R�'HV�SURGXLWV�GHV�FHVVLRQV�LQWHUYHQXHV�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/��������/�������HW�/�������GX�FRGH�GX�GRPDLQH�GH�O
(WDW�SRXU�OD�SDUW�UHVWDQW�Ñ�OD�FKDUJH�GHV�EÚQÚILFLDLUHV�GHV�FHVVLRQV��DSUÙV�DSSOLFDWLRQ��OH�FDV�ÚFKÚDQW��GH�



O
DLGH�H[FHSWLRQQHOOH�SUÚYXH�Ñ�O
DUWLFOH���GH�OD�SUÚVHQWH�ORL���R�'HV�SURGXLWV�UHVSHFWLIV�GH�OD�WD[H�VSÚFLDOH�G
ÚTXLSHPHQW�SUÚYXH�SDU�OHV�DUWLFOHV������&�HW������'�GX�FRGH�JÚQÚUDO�GHV�LPSåWV��
$UW������ ,O�HVW�LQVÚUÚ��DSUÙV�O
DUWLFOH������%�GX�FRGH�JÚQÚUDO�GHV�LPSåWV��XQH�VHFWLRQ���TXDWHU�DLQVL�UÚGLJÚH�����6HFWLRQ���TXDWHU����7D[H�VSÚFLDOH�G
ÚTXLSHPHQW�SHUØXH�DX�SURILW�GH�O
DJHQFH�SRXU�OD�PLVH�HQ�YDOHXU�GHV�HVSDFHV�XUEDLQV�GH�OD�]RQH�GLWH�GHV�FLQTXDQWH�SDV�JÚRPÚWULTXHV�HQ�*XDGHORXSH����$UW�������&��� ,O�HVW�LQVWLWXÚ��DX�SURILW�GH�O
DJHQFH�SRXU�OD�PLVH�HQ�YDOHXU�GHV�HVSDFHV�XUEDLQV�GH�OD�]RQH�GLWH�GHV�FLQTXDQWH�SDV�JÚRPÚWULTXHV�HQ�*XDGHORXSH�FUÚÚH�HQ�DSSOLFDWLRQ�GH�OD�ORL�QR���������GX����GÚFHPEUH������UHODWLYH�Ñ�O
DPÚQDJHPHQW��OD�SURWHFWLRQ�HW�OD�PLVH�HQ�YDOHXU�GH�OD�]RQH�GLWH�GHV�FLQTXDQWH�SDV�JÚRPÚWULTXHV�GDQV�OHV�GÚSDUWHPHQWV�G
RXWUH�PHU��XQH�WD[H�VSÚFLDOH�G
ÚTXLSHPHQW�GHVWLQÚH�Ñ�ILQDQFHU�O
H[HUFLFH�HQ�*XDGHORXSH��SDU�FHW�RUJDQLVPH��GHV PLVVLRQV�GÚILQLHV�Ñ�O
DUWLFOH���GH�FHWWH�ORL����/H�PRQWDQW�GH�FHWWH�WD[H�HVW�DUUÛWÚ�FKDTXH�DQQÚH�SDU�OH�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O
DJHQFH�GDQV�OHV�OLPLWHV�G
XQ�SODIRQG�IL[Ú�SDU�OD�ORL�GH�ILQDQFHV����/HV�FRPPXQHV�FRQFHUQÚHV�VRQW�SUÚDODEOHPHQW�FRQVXOWÚHV�SDU�OH�FRQVHLO�G
DGPLQLVWUDWLRQ����&H�PRQWDQW�HVW�UÚSDUWL��GDQV�OHV�FRQGLWLRQV�GÚILQLHV�DX�,,�GH�O
DUWLFOH������%�RFWLHV��HQWUH�WRXWHV�OHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�DVVXMHWWLHV�DX[�WD[HV�IRQFLÙUHV�VXU�OHV�SURSULÚWÚV�EÓWLHV�HW�QRQ�EÓWLHV��Ñ�OD�WD[H G
KDELWDWLRQ�HW�Ñ�OD�WD[H�SURIHVVLRQQHOOH�GDQV�OHV�FRPPXQHV�GRQW�XQH�SDUWLH�GX�WHUULWRLUH�HVW�FRPSULVH�GDQV�OD�]RQH�GH�FRPSÚWHQFH�GH�O
DJHQFH����$�FRPSWHU�GH�O
DQQÚH�G
LQFRUSRUDWLRQ�GDQV�OHV�UåOHV�GHV�UÚVXOWDWV�GH�OD�UÚYLVLRQ�JÚQÚUDOH�GHV�ÚYDOXDWLRQV�FDGDVWUDOHV�HIIHFWXÚH�GDQV�OHV�FRQGLWLRQV�IL[ÚHV�SDU�OD�ORL�QR��������GX����MXLOOHW������UHODWLYH�Ñ�OD�UÚYLVLRQ�JÚQÚUDOH�GHV�ÚYDOXDWLRQV�GHV�LPPHXEOHV�UHWHQXV�SRXU�OD�GÚWHUPLQDWLRQ�GHV�EDVHV�GHV�LPSåWV�GLUHFWV�ORFDX[��OHV�RUJDQLVPHV�G
KDELWDWLRQV�Ñ�OR\HU�PRGÚUÚ��OHV�VRFLÚWÚV�LPPRELOLÙUHV�G
ÚFRQRPLH�PL[WH�FUÚÚHV�HQ�DSSOLFDWLRQ�GH�OD�ORL�QR��������GX����DYULO������HW�OHV�VRFLÚWÚV�G
ÚFRQRPLH�PL[WH�ORFDOHV�VRQW�H[RQÚUÚV�



GH�OD�WD[H�DGGLWLRQQHOOH�DX�WLWUH�GHV�ORFDX[�G
KDELWDWLRQ�HW�GÚSHQGDQFHV�GRQW�LOV�VRQW�SURSULÚWDLUHV�HW�TXL�VRQW�DWWULEXÚV�VRXV�FRQGLWLRQV�GH�UHVVRXUFHV��/HV�UHGHYDEOHV�DX�QRP�GHVTXHOV�XQH�FRWLVDWLRQ�GH�WD[H�G
KDELWDWLRQ�HVW�ÚWDEOLH�DX�WLWUH�GH�FHV�ORFDX[�VRQW�H[RQÚUÚV�GH�OD�WD[H�DGGLWLRQQHOOH�Ñ�FRPSWHU�GH�OD�PÛPH�GDWH����/HV�FRWLVDWLRQV�VRQW�ÚWDEOLHV�HW�UHFRXYUÚHV��OHV�UÚFODPDWLRQV�VRQW�SUÚVHQWÚHV�HW�MXJÚHV�FRPPH�HQ�PDWLÙUH�GH�FRQWULEXWLRQV�GLUHFWHV��!!�
$UW������ ,O�HVW�LQVÚUÚ��DSUÙV�O
DUWLFOH������&�GX�FRGH�JÚQÚUDO�GHV�LPSåWV��XQH�VHFWLRQ���TXLQTXLHV�DLQVL�UÚGLJÚH�����6HFWLRQ���TXLQTXLHV����7D[H VSÚFLDOH�G
ÚTXLSHPHQW�SHUØXH�DX�SURILW�GH�O
DJHQFH�SRXU�OD�PLVH�HQ�YDOHXU�GHV�HVSDFHV�XUEDLQV�GH�OD�]RQH�GLWH�GHV�FLQTXDQWH�SDV�JÚRPÚWULTXHV�HQ�0DUWLQLTXH����$UW�������'��� ,O�HVW�LQVWLWXÚ��DX�SURILW�GH�O
DJHQFH�SRXU�OD�PLVH�HQ�YDOHXU�GHV�HVSDFHV�XUEDLQV�GH�OD�]RQH�GLWH�GHV�FLQTXDQWH�SDV�JÚRPÚWULTXHV�HQ�0DUWLQLTXH�FUÚÚH�HQ�DSSOLFDWLRQ�GH�OD�ORL�QR���������GX����GÚFHPEUH������SUÚFLWÚH��XQH�WD[H�VSÚFLDOH�G
ÚTXLSHPHQW�GHVWLQÚH�Ñ�ILQDQFHU�O
H[HUFLFH�HQ�0DUWLQLTXH��SDU�FHW�RUJDQLVPH��GHV�PLVVLRQV�GÚILQLHV�Ñ�O
DUWLFOH���GH�FHWWH�ORL����/H�PRQWDQW�GH�FHWWH�WD[H�HVW�DUUÛWÚ�FKDTXH�DQQÚH�SDU�OH�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O
DJHQFH�GDQV�OHV�OLPLWHV�G
XQ�SODIRQG�IL[Ú�SDU�OD�ORL�GH�ILQDQFHV����/HV�FRPPXQHV�FRQFHUQÚHV�VRQW�SUÚDODEOHPHQW�FRQVXOWÚHV�SDU�OH�FRQVHLO�G
DGPLQLVWUDWLRQ����&H�PRQWDQW�HVW�UÚSDUWL��GDQV�OHV�FRQGLWLRQV�GÚILQLHV�DX�,,�GH�O
DUWLFOH������%�RFWLHV��HQWUH�WRXWHV�OHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�DVVXMHWWLHV�DX[�WD[HV�IRQFLÙUHV�VXU�OHV�SURSULÚWÚV�EÓWLHV�HW�QRQ�EÓWLHV��Ñ�OD�WD[H�G
KDELWDWLRQ�HW�Ñ�OD�WD[H�SURIHVVLRQQHOOH�GDQV�OHV�FRPPXQHV�GRQW�XQH�SDUWLH�GX�WHUULWRLUH�HVW�FRPSULVH�GDQV�OD�]RQH�GH�FRPSÚWHQFH�GH�O
DJHQFH����$�FRPSWHU�GH�O
DQQÚH�G
LQFRUSRUDWLRQ�GDQV�OHV�UåOHV�GHV�UÚVXOWDWV�GH�OD�UÚYLVLRQ�JÚQÚUDOH�GHV�ÚYDOXDWLRQV�FDGDVWUDOHV�HIIHFWXÚH�GDQV�OHV�FRQGLWLRQV�IL[ÚHV�SDU�OD�ORL�QR��������GX����MXLOOHW������SUÚFLWÚH��OHV�RUJDQLVPHV�G
KDELWDWLRQV�Ñ�OR\HU�PRGÚUÚ��OHV�VRFLÚWÚV�LPPRELOLÙUHV�G
ÚFRQRPLH�PL[WH�FUÚÚHV�HQ�DSSOLFDWLRQ�GH�OD�ORL�QR��������GX����DYULO������HW�OHV�VRFLÚWÚV�



G
ÚFRQRPLH�PL[WH�ORFDOHV�VRQW�H[RQÚUÚV�GH�OD�WD[H�DGGLWLRQQHOOH�DX�WLWUH�GHV�ORFDX[�G
KDELWDWLRQ�HW�GÚSHQGDQFHV�GRQW�LOV�VRQW�SURSULÚWDLUHV�HW�TXL�VRQW�DWWULEXÚV�VRXV�FRQGLWLRQV�GH�UHVVRXUFHV��/HV�UHGHYDEOHV�DX�QRP�GHVTXHOV�XQH�FRWLVDWLRQ�GH�WD[H�G
KDELWDWLRQ�HVW�ÚWDEOLH�DX�WLWUH�GH�FHV�ORFDX[�VRQW�H[RQÚUÚV�GH�OD�WD[H�DGGLWLRQQHOOH�Ñ�FRPSWHU�GH�OD�PÛPH�GDWH����/HV�FRWLVDWLRQV�VRQW�ÚWDEOLHV�HW�UHFRXYUÚHV��OHV�UÚFODPDWLRQV�VRQW�SUÚVHQWÚHV�HW�MXJÚHV�FRPPH�HQ�PDWLÙUH�GH�FRQWULEXWLRQV�GLUHFWHV��!!�
$UW������� /
DUWLFOH�/��������GX�FRGH�GH�O
XUEDQLVPH�HVW�DLQVL�UÚGLJÚ�����$UW��/��������� ,��� /HV�WHUUDLQV�VLWXÚV�GDQV�OHV�SDUWLHV�DFWXHOOHPHQW�XUEDQLVÚHV�GH�OD�FRPPXQH�FRPSULVHV�GDQV�OD�EDQGH�OLWWRUDOH�GÚILQLH�Ñ�O
DUWLFOH�/��������VRQW�SUÚVHUYÚV�ORUVTX
LOV�VRQW�Ñ�O
XVDJH�GH�SODJHV��G
HVSDFHV�ERLVÚV��GH�SDUFV�RX�GH�MDUGLQV�SXEOLFV��,O�HQ�HVW�GH�PÛPH�GHV�HVSDFHV�UHVWÚV�QDWXUHOV�VLWXÚV�GDQV�OHV�SDUWLHV�DFWXHOOHPHQW�XUEDQLVÚHV�GH�OD�EDQGH�OLWWRUDOH�SUÚFLWÚH��VDXI�VL�XQ�LQWÚUÛW�SXEOLF�H[SRVÚ�DX�SODQ�G
RFFXSDWLRQ�GHV�VROV�MXVWLILH�XQH�DXWUH�DIIHFWDWLRQ����,,��� /HV�VHFWHXUV�GH�OD�]RQH�GLWH�GHV�FLQTXDQWH�SDV�JÚRPÚWULTXHV�VLWXÚV�GDQV�OHV�SDUWLHV�DFWXHOOHPHQW�XUEDQLVÚHV�GH�OD�FRPPXQH�RX�DX�GURLW�GH�FHV�SDUWLHV�SHXYHQW��GÙV�ORUV�TX
LOV�VRQW�GÚMÑ�ÚTXLSÚV�RX�RFFXSÚV�Ñ�OD�GDWH�GH�SXEOLFDWLRQ�GH�OD�ORL�QR���������GX����GÚFHPEUH������UHODWLYH�Ñ�O
DPÚQDJHPHQW��OD�SURWHFWLRQ�HW�OD�PLVH�HQ�YDOHXU�GH�OD�]RQH�GLWH�GHV�FLQTXDQWH�SDV�JÚRPÚWULTXHV�GDQV�OHV�GÚSDUWHPHQWV�G
RXWUH�PHU�HW�VRXV�UÚVHUYH�GH�OD�SUÚVHUYDWLRQ�GHV�SODJHV��GHV�HVSDFHV�ERLVÚV��GHV�SDUFV�RX�GHV�MDUGLQV�SXEOLFV��ÛWUH�GÚOLPLWÚV�SDU�OH�SODQ�G
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