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(PSORLV�
IRQFWLRQQHOV�

&RQGLWLRQV�PLQLPD�

O
HQVHLJQHPHQW� VXSpULHXU� DFFRPSOLV� DYHF�
VXFFqV� DYHF� TXLQ]H� ����� DQV� GH� VHUYLFH�
HIIHFWLI�GDQV�OH�VHFWHXU�SXEOLF� �

��� RX� DYRLU� H[HUFp� OD� IRQFWLRQ� GH� FKHI� GH�
VHUYLFH� GDQV� OH� VHFWHXU� SXEOLF� SRXU� XQH�
SpULRGH�GH�FLQT�����DQV��

'LUHFWHXU� /H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
GLSO{PH�GX�WURLVLqPH�F\FOH�GH�O
HQVHLJQHPHQW�
VXSpULHXU� RX� OH� GLSO{PH� QDWLRQDO� G
LQJpQLHXU�
RX� XQ� GLSO{PH� pTXLYDOHQW� DYHF� QHXI� ���� DQV�
GH�VHUYLFH�HIIHFWLI�GDQV�OH��VHFWHXU�SXEOLF� �
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQH�
PDvWULVH� RX� XQ� GLSO{PH� pTXLYDOHQW� DYHF�
TXDWRU]H� ����� DQV� GH� VHUYLFH� HIIHFWLI� GDQV� OH�
VHFWHXU�SXEOLF��

��� 2X� DYRLU� H[HUFp� OD� IRQFWLRQ� GH� VRXV�
GLUHFWHXU� GDQV� OH� VHFWHXU� SXEOLF� SRXU� XQH�
SpULRGH�GH�TXDWUH�����DQV��

'LUHFWHXU�
FHQWUDO�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
GLSO{PH�GX�WURLVLqPH�F\FOH�GH�O
HQVHLJQHPHQW�
VXSpULHXU� RX� OH� GLSO{PH� QDWLRQDO� G
LQJpQLHXU�
RX�XQ�GLSO{PH�pTXLYDOHQW�DYHF�GRX]H������DQV�
GH� VHUYLFH� HIIHFWLI� GDQV� OH� � VHFWHXU� SXEOLF� HW�
DYRLU� H[HUFp� OD� IRQFWLRQ� GH� GLUHFWHXU� GDQV� OH�
VHFWHXU�SXEOLF�SRXU�XQH�SpULRGH�GH���DQV� �
��� 2X� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQH�
PDvWULVH� RX� XQ� GLSO{PH� pTXLYDOHQW� DYHF� GL[�
VHSW� ����� DQV� GH� VHUYLFH� HIIHFWLI� GDQV� OH�
VHFWHXU� SXEOLF� HW� DYRLU� H[HUFp� OD� IRQFWLRQ� GH�
GLUHFWHXU� GDQV� OH� VHFWHXU� SXEOLF� SRXU� XQH�
SpULRGH�GH�WURLV�����DQV��

6HFUpWDLUH�
JpQpUDO�

/H� FDQGLGDW� GRLW� VDWLVIDLUH� O
XQH� GHV�
FRQGLWLRQV�VXLYDQWHV���
��� 6RLW� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQ�
GLSO{PH�GX�WURLVLqPH�F\FOH�GH�O
HQVHLJQHPHQW�
VXSpULHXU� RX� OH� GLSO{PH� QDWLRQDO� G
LQJpQLHXU�
RX�XQ�GLSO{PH�pTXLYDOHQW�DYHF�TXDWRU]H� �����
DQV�GH�VHUYLFH�HIIHFWLI�GDQV�OH��VHFWHXU�SXEOLF�
HW� DYRLU� H[HUFp� OD� IRQFWLRQ� GH� GLUHFWHXU� GDQV�
OH�VHFWHXU�SXEOLF�SRXU�XQH�SpULRGH�GH�WURLV�����
DQV��
��� 2X� DYRLU�� ORUV� GH� VRQ� UHFUXWHPHQW�� XQH�
PDvWULVH� RX� XQ� GLSO{PH� pTXLYDOHQW� DYHF� GL[�
QHXI� ����� DQV� GH� VHUYLFH� HIIHFWLI� GDQV� OH�
VHFWHXU� SXEOLF� HW� DYRLU� H[HUFp� OD� IRQFWLRQ� GH�
GLUHFWHXU� GDQV� OH� VHFWHXU� SXEOLF� SRXU� XQH�
SpULRGH�GH�WURLV�����DQV��

$UW�� ��� ±� /HV� DJHQWV� FKDUJpV� GH� O
XQ� GHV� HPSORLV�
IRQFWLRQQHOV� FLWpV� j� O
DUWLFOH� GHX[�� EpQpILFLHQW� GHV�
LQGHPQLWpV� GH� IRQFWLRQ� OLpHV� j� O
H[HUFLFH� GH� O
HPSORL�
IRQFWLRQQHO� TX
LOV� RFFXSHQW�� HW� FH�� FRQIRUPpPHQW� j� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU� j� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

$UW�� ��� ±� /H� UHWUDLW� GHV� HPSORLV� IRQFWLRQQHOV� LQWHUYLHQW�

SDU� GpFLVLRQ� GX� GLUHFWHXU� JpQpUDO� GH� O
DJHQFH� VXU� OD� EDVH�

G
XQ� UDSSRUW� pFULW� GX� FKHI� KLpUDUFKLTXH� FRQFHUQp� HW� OHV�

REVHUYDWLRQV� pFULWHV� IRUPXOpHV� SDU� O
DJHQW� HQ� TXHVWLRQ�� /H�

UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�HQWUDvQH�OD�SULYDWLRQ�LPPpGLDWH�

GHV�LQGHPQLWpV�HW�DYDQWDJHV�DIIpUHQWV�j�FHV�HPSORLV��

7RXWHIRLV��O
DJHQW�HQ�TXHVWLRQ�FRQVHUYH�OHV�LQGHPQLWpV�HW�
OHV� DYDQWDJHV� UHODWLIV� j� O
HPSORL� IRQFWLRQQHO� TX
LO� D� DVVXUp�
GXUDQW�XQH�DQQpH�V
LO�Q
HVW�SDV�QRPPp�GDQV�XQ�DXWUH�HPSORL�
IRQFWLRQQHO��j�FRQGLWLRQ���

�� ±� 4XH� OH� UHWUDLW� GH� O
HPSORL� IRQFWLRQQHO� QH� VRLW� SDV�
PRWLYp�SDU�XQH�VDQFWLRQ�GLVFLSOLQDLUH�GX�GHX[LqPH�GHJUp�RX�
SDU� XQH� VXVSHQVLRQ� � GH� O
LQWpUHVVp� GH� O
H[HUFLFH� GH� VHV�
IRQFWLRQV�SRXU�IDXWH�JUDYH��

��±�(W� TXH� O
LQWpUHVVp�DLW� H[HUFp�FHW� HPSORL� IRQFWLRQQHO�
GXUDQW�XQH�SpULRGH�GH�GHX[�DQV�DX�PRLQV��

$UW�����±�/
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HVW�DWWULEXp�
DX[� DJHQWV� UHPSOLVVDQW� OHV� FRQGLWLRQV� GH� QRPLQDWLRQ� DX[�
HPSORLV� GH� FKHI� GH� VHUYLFH�� VRXV�GLUHFWHXU�� GLUHFWHXU� HW�
GLUHFWHXU� FHQWUDO� HW� SUpYXHV� j� O
DUWLFOH� GHX[� GX� SUpVHQW�
GpFUHW�� 7RXWHIRLV�� OD� GXUpH� GH� O
DQFLHQQHWp� UHTXLVH� HVW�
GLPLQXpH�G
XQH�DQQpH��

/
LQWpULP�GHV�HPSORLV�IRQFWLRQQHOV�HVW�DWWULEXp�SRXU�XQH�
DQQpH� UHQRXYHODEOH� XQH� VHXOH� IRLV�� /
DJHQW� FKDUJp� GH�
O
LQWpULP� G
XQ� HPSORL� IRQFWLRQQHO� EpQpILFLH� GHV� LQGHPQLWpV�
HW� DYDQWDJHV�\�DIIpUHQWV� �� OH� UHWUDLW�GH� O
LQWpULP�GH� O
HPSORL�
IRQFWLRQQHO�HQWUDvQH� OD�SULYDWLRQ�LPPpGLDWH�GHV�LQGHPQLWpV�
HW�DYDQWDJHV�SUpFLWpV��

/D� SpULRGH� H[HUFpH� HQ� TXDOLWp� G
LQWpULPDLUH� Q
HVW� SDV�
SULVH�HQ�FRQVLGpUDWLRQ�GDQV�OH�FDOFXO�GH�O
DQFLHQQHWp�H[LJpH�
SRXU� O
RFWURL� GH� O
XQ� GHV� HPSORLV� IRQFWLRQQHOV� LQGLTXpV� j�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�����±�/HV�DJHQWV�FKDUJpV�G
XQ�HPSORL�IRQFWLRQQHO�j�OD�
GDWH� GH� OD� SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW� FRQVHUYHQW� OHV�
LQGHPQLWpV� OLpHV� j� OHXU� IRQFWLRQ� QRQREVWDQW� OHV� FRQGLWLRQV�
SUpYXHV�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� ±�/HV�PLQLVWUHV� GH� O
DJULFXOWXUH�� GHV� ILQDQFHV� HW�
GX�GpYHORSSHPHQW�pFRQRPLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�
TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW�
O
RUJDQLJUDPPH� GH� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ SRUWDQW�

HQFRXUDJHPHQW� DX[� LQYHVWLVVHPHQWV� GDQV� OHV� VHFWHXUV� GH�

O
DJULFXOWXUH�HW�GH�OD�SrFKH�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH�
FDSLWDO� DSSDUWLHQW� GLUHFWHPHQW� HW� HQWLqUHPHQW� j� /
(WDW� RX�
DX[� FROOHFWLYLWpV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH�
SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� pWDEOLVVHPHQWV� HW� HQWUHSULVHV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�

������ OD� ORL�Q��������GX���� MXLOOHW������HW�QRWDPPHQW�VRQ�

DUWLFOH�������HW�OD�ORL�Q��������GX���PDL�������
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9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ UHODWLI� DX[�
PDUFKpV� SXEOLFV� HW� O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW�PRGLILp�
RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX����PDUV�
�����HW�OH�GpFUHW�Q���������GX����DYULO�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH�PRGLILp�HW�FRPSOpWp�SDU�OD�ORL�Q����������GX��HU�MXLOOHW�
������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
IL[DWLRQ� GHV� DWWULEXWLRQV� GHV� GLUHFWHXUV� JpQpUDX[� HW� GHV�
FRQVHLOV� G
HQWUHSULVH�GHV�pWDEOLVVHPHQWV�SXEOLFV� j� FDUDFWqUH�
QRQ�DGPLQLVWUDWLI��

9X�OH�GpFUHW�Q���������GX����PDUV�������IL[DQW�OD�OLVWH�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� QRQ� DGPLQLVWUDWLI� HW�
FRQVLGpUpV�FRPPH�HQWUHSULVHV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ UHODWLI� DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�VXU�OHV�pWDEOLVVHPHQWV�SXEOLFV�
Q
D\DQW� SDV� OD� FDUDFWqUH� DGPLQLVWUDWLI�� DX[� PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[� PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
HQWUHSULVH�HW�j�OD�IL[DWLRQ�GHV�REOLJDWLRQV�PLVHV�j�OHXU�FKDUJH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TXH� OHV�
PRGDOLWpV�GH�IRQFWLRQQHPHQW�GH�O
DJHQFH�GH�SURPRWLRQ�GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV� DX� VHLQ� GH� O
DJHQFH� GH� SURPRWLRQ� GHV�
LQYHVWLVVHPHQWV�DJULFROHV��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV�HW�GX�GpYHORSSHPHQW�
pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /
RUJDQLJUDPPH� GH� O
DJHQFH� GH�
SURPRWLRQ� GHV� LQYHVWLVVHPHQWV� DJULFROHV� HVW� IL[p�
FRQIRUPpPHQW�DX�VFKpPD�HW�j�O
DQQH[H�MRLQWV�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /D�PLVH� HQ� DSSOLFDWLRQ� GH� FHW� RUJDQLJUDPPH�

V
HIIHFWXH�VXU�OD�EDVH�GHV�ILFKHV�GH�IRQFWLRQV�GpFULYDQW�DYHF�

SUpFLVLRQ�OHV�DWWULEXWLRQV�UHOHYDQW�GH�FKDTXH�SRVWH�G
HPSORL�

GDQV�O
DJHQFH�GH�SURPRWLRQ�GHV�LQYHVWLVVHPHQWV�DJULFROHV��

/D� QRPLQDWLRQ� DX[� HPSORLV� IRQFWLRQQHOV� TXL� \� VRQW�
SUpYXV��LQWHUYLHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�
Q�� ��������� GX� ��� DYULO� ������ IL[DQW� OHV� FRQGLWLRQV�
G
DWWULEXWLRQ�HW�GH�UHWUDLW�GHV�HPSORLV�IRQFWLRQQHOV�DX�VHLQ�GH�
O
DJHQFH�GH�SURPRWLRQ�GHV�LQYHVWLVVHPHQWV�DJULFROHV��

$UW�� ��� ±� /
DJHQFH� GH� SURPRWLRQ� GHV� LQYHVWLVVHPHQWV�
DJULFROHV� HVW� DSSHOpH� j� pWDEOLU� XQ� PDQXHO� GH� SURFpGXUHV�
IL[DQW�OHV�UqJOHV�j�VXLYUH�SRXU�O
DFFRPSOLVVHPHQW�GH�FKDTXH�
WkFKH� UHOHYDQW� GH� FKDTXH� VWUXFWXUH� GH� O
DJHQFH� HW� OHV�
UHODWLRQV� HQWUH� FHV� VWUXFWXUHV�� &H� PDQXHO� VHUD� DFWXDOLVp�
FKDTXH�IRLV�TXH�FHOD�V
DYqUH�QpFHVVDLUH��

�$UW�����±�/HV�PLQLVWUHV�GH� O
DJULFXOWXUH��GHV�ILQDQFHV�HW�
GX�GpYHORSSHPHQW�pFRQRPLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�
TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DYULO�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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�

'pFUHW� Q�� ��������� GX� ��� DYULO� ������ SRUWDQW�
FUpDWLRQ��j�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��G
XQ�
F\FOH� GH� IRUPDWLRQ� GHV� DGPLQLVWUDWHXUV�
FRQVHLOOHUV� DSSHOpV� j� H[HUFHU� DXSUqV� GHV�
GLUHFWLRQV�UHOHYDQW�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q������� GX� �� QRYHPEUH� ������ SRUWDQW�
UpRUJDQLVDWLRQ�GH�O
pFROH�QDWLRQDOH�G
DGPLQLVWUDWLRQ��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MXLOOHW� ������ UHODWLI� j� OD�
GpILQLWLRQ�GH� OD�PLVVLRQ�HW�GHV�DWWULEXWLRQV�GX�PLQLVWqUH�GH�
O
pGXFDWLRQ�QDWLRQDOH��

9X� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� ������ SRUWDQW�
GLVSRVLWLRQV�GpURJDWRLUHV�SRXU�OD�SDUWLFLSDWLRQ�DX[�FRQFRXUV�j�
WLWUH�H[WHUQH��WHO�TX
LO�D�pWp�FRPSOpWp�SDU�OH�GpFUHW�Q����������
GX����DR�W�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� GLUHFWLRQV� UpJLRQDOHV� GH�
O
HQVHLJQHPHQW�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp� HW� QRWDPPHQW� OH� GpFUHW� Q�� ���������� GX� ��
RFWREUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O
RUJDQLVDWLRQ�JpQpUDOH�GH�OD�VFRODULWp��GH�OD�IRUPDWLRQ�FRQWLQXH�
HW�GHV�UHFKHUFKHV�HW�pWXGHV�DGPLQLVWUDWLYHV�j�O
pFROH�QDWLRQDOH�
G
DGPLQLVWUDWLRQ�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX���MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����DYULO�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU� DX� FRUSV� DGPLQLVWUDWLI� FRPPXQ� GHV�
DGPLQLVWUDWLRQV� SXEOLTXHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q���������GX���
PDUV�������

9X�OH�GpFUHW�Q����������GX����VHSWHPEUH�������UHODWLI�j�
O
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

9X� OH� GpFUHW� Q�� �������� GX� �� RFWREUH� ������ IL[DQW� OH�
VWDWXW� SDUWLFXOLHU� GHV� DJHQWV� WHPSRUDLUHV� GH� O
(WDW�� GHV�
FROOHFWLYLWpV� ORFDOHV� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� j�
FDUDFWqUH�DGPLQLVWUDWLI��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� ,O� HVW� FUpp�� j� O
pFROH� QDWLRQDOH�
G
DGPLQLVWUDWLRQ��XQ�F\FOH�GH�IRUPDWLRQ�GHV�DGPLQLVWUDWHXUV�
FRQVHLOOHUV�DSSHOpV�j�H[HUFHU�DXSUqV�GHV�GLUHFWLRQV�UHOHYDQW�
GX�PLQLVWqUH�GH�O
pGXFDWLRQ��

$UW�� ��� ±�/HV� FDQGLGDWV� DX� FRQFRXUV� G
HQWUpH� DX� F\FOH� GH�
IRUPDWLRQ� GHV� DGPLQLVWUDWHXUV� FRQVHLOOHUV�� DSSHOpV� j� H[HUFHU�
DXSUqV� GHV� GLUHFWLRQV� UHOHYDQW� GX� PLQLVWqUH� GH� O
pGXFDWLRQ��
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