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/D�6WHUQH�pOpJDQWH6WHUQD�HOHJDQVHQ�)UDQFH
3KLOLSSH�-��'XERLV�HW�OH�&+1
+,6725,48(�'(6�2%6(59$7,216/H� �HU� MXLQ� ������ GHSXLV� XQ� DII�W� GLVSRVp� SUqV� GH� OD� FRORQLH� GH� 6WHUQHV� FDXJHNV� 6WHUQD� VDQGYLFHQVLV� GX� EDQF�G
$UJXLQ�$UFDFKRQ��*LURQGH��3��3HWLW�GpFRXYUDLW�XQH�VWHUQH�j�EHF�RUDQJH��GRQW�LO�SUHQDLW�TXHOTXHV�FOLFKpV��&HW�RLVHDX�IXW�UHYX�OH����MXLQ�GH�OD�PrPH�DQQpH��DEULWDQW�XQ�SRXVVLQ��8Q�DQ�SOXV�WDUG��3��&DPSUHGRQ�REVHUYDLW�j�QRXYHDX�XQH�VWHUQH�j�EHF� RUDQJH� GDQV� OD� FRORQLH� GX� EDQF� G
$UJXLQ�� DSSDULpH� j� XQH� 6WHUQH� FDXJHN� HW� DFFRPSDJQpH� GH� GHX[� SRXVVLQV�� 'HV�SKRWRJUDSKLHV�GH�FHWWH�VWHUQH�IXUHQW�HQYR\pHV�j�0��%URVVHOLQ�HW�)��5RX[�TXL�V
DFFRUGqUHQW�j�SHQVHU�TX
LO�V
DJLVVDLW�G
XQH�6WHUQH� YR\DJHXVH� 6�� EHQJDOHQVLV�� HVSqFH� GpMj� VLJQDOpH� HQ� )UDQFH�� 6
DJLVVDQW� GX� SUHPLHU� FDV� VH� UDSSRUWDQW� j� XQH�UHSURGXFWLRQ� HQ� )UDQFH� HW� HQ� (XURSH�� XQH� QRWH� IXW� SXEOLpH� �3HWLW� ������� &HWWH� REVHUYDWLRQ� IXW� UHSULVH� SDU� OD� VXLWH��&DPSUHGRQ�������5LEHUHDX�*D\RQ��������G
DXWDQW�TXH�O
RLVHDX�pWDLW�UHYX�UpJXOLqUHPHQW��SDU�H[��'XERLV�	�&+1��������
3RXUWDQW��GHV�GRXWHV�DSSDUXUHQW�YHUV�OH�PLOLHX�GHV�DQQpHV�������TXDQW�j�O
LGHQWLWp�VSpFLILTXH�GH�FHW�RLVHDX��1H�SRXUUDLW�LO�V
DJLU�G
XQH�6WHUQH�FDXJHN�DEHUUDQWH�DX�EHF�RUDQJH��3� *UDQW��������XQ�K\EULGH�D\DQW�DX�PRLQV�XQH�SDUHQWp�DYHF�OD�6WHUQH�FDXJHN��3��<pVRX� LQ� OLWW����YRLUH�XQH�6WHUQH�pOpJDQWH�6��HOHJDQV��3��'HYLOOHUV�FRPP��SHUV���3-��'XERLV��"�&HWWH�GHUQLqUH�K\SRWKqVH�SULV�IRUPH�ORUVTXH�GHV�SKRWRV�GHV�RLVHDX[�� LO�\�D�HQ�HIIHW�HX�GHX[�VWHUQHV�j�EHF�RUDQJH�VXU�OH�EDQF�G
$UJXLQ�HQ������� FKDFXQH� DSSDULpH� j� XQH� 6WHUQH� FDXJHN� HW� GRQW� O
XQH� pOHYD� GHV� SRXVVLQV� �� IXUHQW� SUpVHQWpHV� j� O
,QWHQDWLRQDO�,GHQWLILFDWLRQ�0HHWLQJ�j�(LODW��,VUDsO��HQ�QRYHPEUH�������$XVVL��VRXV�O
pJLGH�GX�&RPLWp G
+RPRORJDWLRQ�1DWLRQDO��&+1��HW�DYHF�O
DXWRULVDWLRQ�GX�0LQLVWqUH�GH�O
(QYLURQQHPHQW��O
RLVHDX�SUpVHQW�VXU�OD�FRORQLH�DUFDFKRQDLVH�IXW�FDSWXUp�OH����MXLQ������� /
RSpUDWLRQ� IXW� FRQGXLWH� VRXV� OD� UHVSRQVDELOLWp� GH� -��-�� %RXEHUW�� FRQVHUYDWHXU� GH� OD� UpVHUYH� GX� EDQF� G
$UJXLQ��/
RLVHDX�FDSWXUp� IXW�PHVXUp��SKRWRJUDSKLp�HW�EDJXp��EDJXH�PpWDOOLTXH³�0XVHXP�3DULV�´�QR�*(�������HW�EDJXH�'DUYLF�MDXQH���&HW�RLVHDX�VHUD�UHYX�UpJXOLqUHPHQW�VXU�OD�FRORQLH�GX�EDQF�G
$UJXLQ�MXVTX
HQ������DX�PRLQV��PDLV�DXVVL�OH����DR�W������j�6DLQW�1D]DLUH��/RLUH�$WODQWLTXH��j�����NP�DX�QRUG�GH� OD�FRORQLH��3DU�DLOOHXUV��XQH�6WHUQH�pOpJDQWH�IXW�REVHUYpH�HQWUH� OH���HW� OH����DR�W������GHYDQW� OHV�6DEOHV�G
2ORQQH��9HQGpH���2��&ODHVVHQV�HW�DO���LQ�'XERLV�	�&+1���������VDQV�GRXWH�V
DJLVVDLW�LO�G
XQ�RLVHDX�YHQDQW�GX�EDQF�G
$UJXLQ�
8Q�GRVVLHU�IXW�FRQVWLWXp�j�SDUWLU�GHV�GHVFULSWLRQV�VRPPDLUHV�pWDEOLHV�HQ������HW�������GHV�QRPEUHXVHV�SKRWRV�SULVHV�HQ������������������������HW�������DLQVL�TXH�GH�OD�GHVFULSWLRQ�HW�GHV�PHQVXUDWLRQV�GH�OD�VWHUQH�FDSWXUpH�HQ�������&H�GRVVLHU�IXW� DGUHVVp� j� WURLV� H[SHUWV� DPpULFDLQV� HW� j� XQ� FKHUFKHXU�KROODQGDLV� WUDYDLOODQW� QRWDPPHQW� VXU� OD�6WHUQH�GH�&D\HQQH�6���VDQGYLFHQVLV��HU\JQDWKD��¬�OD�VXLWH�GHV�DYLV�IRUPXOpV��OH�&+1�H[DPLQD�FH�GRVVLHU�HW�KRPRORJXD�OD�SUpVHQFH�GH�OD�6WHUQHpOpJDQWH�HQ�)UDQFH�DYHF�XQ�RLVHDX�SUpVHQW�j�SDUWLU�GH������HW�GHX[�RLVHDX[�SUpVHQWV�HQ������
&H�FDV�IXW�j�QRXYHDX�GLVFXWp�WRUV�GH�UpXQLRQV�GHV�FRPLWpV�G
KRPRORJDWLRQV�HXURSpHQV��7H[HO��RFWREUH������HW�+pOLJRODQG��RFWREUH��������(Q�HIIHW��GH�QRXYHOOHV�TXHVWLRQV�VH�SRVHQW��QRWDPPHQW�GH�VDYRLU�SUHPLqUHPHQW� V
LO�V
DJLW�ELHQ�GX�PrPH�RLVHDX� SUpVHQW� GHSXLV� ����� HW� GHX[LqPHPHQW� V
LO� Q
\� D� SDV� �RX� SDV� HX�� G
RLVHDX[� K\EULGHV�� SXLVTXH� GHV� SRXVVLQV� VRQW�UpJXOLqUHPHQW�REVHUYpV�VXU�OD�FRORQLH��/H�IUXLW�GH�FHV�UHFKHUFKHV�HW�GLVFXVVLRQV�HVW�SUpVHQWp�LFL��3RXU�OHV�SUREOqPHV�G
LGHQ�WLILFDWLRQ�GHV�VWHUQHV�j�EHF�RUDQJH��OH�OHFWHXU�VH�UHSRUWHUD�QRWDPPHQW�j�*DQWOHWW�	�+DUULV��������������HW�'XERLV��������
'(6&5,37,216
7RXWHV�OHV�FRPSDUDLVRQV�GH�WDLOOH�RX�GH�IRUPH�VRQW�IDLWHV�SDU�UpIpUHQFH�j�OD�6WHUQH�FDXJHN�
2,6($8;�'(������������(7�����
�G
DSUqV�OHV�QRWHV�HW�SKRWRV�GH�-�-��%RXEHUW�HW�SKRWRV�GH�3��3HWLW���SKRWRV���	���
7DLOOH ��DSSDUHPPHQW�LGHQWLTXH�j�FHOOH�GH�OD�6��FDXJHN��DXVVL�ELHQ�SRVpH�TX
HQ�YRO�%HF ��SOXV�ORQJ��QHWWHPHQW�SOXV�GpFXUYH�HW�XQ�SHX�SOXV�pSDLV�j�OD�EDVH��/D�FRORUDWLRQ�HVW�RUDQJH�LQWHQVH��������RX�RUDQJH�j
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SDUWLH�SUR[LPDOH�YHUPLOORQ��������������OD�SRLQWH�GX�EHF�pWDQW�MDXQH��VDXI�FKH]�O
XQ�GHV�GHX[�RLVHDX[�GH������&UrWH�� DSSDUDvW� SOXV� ORQJXH� TXH� FHOOHV� GHV� 6�� FDXJHNV� YRLVLQHV�� 3DUWLHV� VXSpULHXUHV� �� FRXOHXU� VLPLODLUH� j� FHOOH� GHV� 6��FDXJHNV��JULV�SkOH��&URXSLRQ ��EODQF��WUDQFKDQW�VXU�OH�GRV�JULV�SkOH�3DUWLHV�LQIpULHXUHV ��EODQFKHV��DYHF�XQH�OpJqUH�WHLQWH�URVpH�VXU�OH�YHQWUH��DX�PRLQV�XQ�RLVHDX�GH�������������3DWWHV ��QRLUHV�
2,6($8�'(�����
�FDSWXUp�OH����MXLQ���SKRWRV������	����
7DLOOH ��FHOOH�G
XQH�6��FDXJHN�%HF ��OpJqUHPHQW�GpFXUYH��DQJOH�GX�JRQ\V�OpJqUHPHQW�PDUTXp��1HWWHPHQW�SOXV�ORQJ�TXH�FHOXL�GH�OD�6��FDXJHN��VHPEODQW�SOXV�ILQ��SDUWLFXOLqUHPHQW�j�O
H[WUpPLWp��&RORUDWLRQ�RUDQJH�YLI�DVVH]�XQLH��XQ�SHX�SOXV�MDXQH�j�OD�SRLQWH��PDLV�PRLQV�PDU�TXpH�TX
HQ������������HW�������7rWH ��FDORWWH�QRLUH�DYHF�XQH�ORQJXH�FUrWH��QHWWHPHQW�SOXV�ORQJXH�TXH�FHOOH�GH�OD�6��FDXJHN��/D�GLVWDQFH�HQWUH�OD�EDVH�GH�OD�FDORWWH�HW�OD�EDVH�GX�EHF��]RQH�EODQFKH�GX�IURQW��HVW�VLPLODLUH�j�FHOOH�GH�OD�6��FDXJHN�HW�GH�PrPH�IRUPH�3DUWLHV�VXSpULHXUHV ��JULV�SkOH��GH�FRXOHXU�DVVH]�VHPEODEOH�jFHOOH�GH�OD�6��FDXJHN��PDLV�GpSHQGDQW�GH�OD�OXPLqUH��¬�O
RPEUH��SDUDLVVHQW�SOXV�VRPEUHV�TXH�FKH]�OD�6��FDXJHN�DYHF�XQH�WHLQWH�XQ�SHX�PRLQV�EOHXWpH�3DUWLHV� LQIpULHXUHV ��EODQFKHV�DYHF�XQH� WHLQWH� URVpH�QHWWH� VXU� OD�SRLWULQH�HW� OH�KDXW�GX�YHQWUH��FHOOH�FL�SDUWLFXOLqUHPHQW�YLVLEOH�VXU�OH�WHUUDLQ��QHWWHPHQW�PRLQV�HQ�PDLQ��5pPLJHV�SULPDLUHV ��SRLQWH�GHV�TXDWUH�SULPDLUHV�H[WHUQHV�JULV�QRLUkWUH��SRLQWH�GHV��qPH�HW��qPH�SULPDLUHV�H[WHUQHV�JULV�VDOH��/D�]RQH�VRPEUH�VHPEOH�PRLQV�pWHQGXH�TXH�FKH]�OD�6��FDXJHN��3ULPDLUHV�LQWHUQHV�SOXV�JULVHV�TXH�OD�6��FDXJHN�5pPLJHV� VHFRQGDLUHV� �� SRLQWH� GHV� TXDWUH� RX� FLQT� VHFRQGDLUHV� LQWHUQHV� IRUPDQW� XQH� EDUUH� VXEWHUPLQDOH� JULVH��FDUDFWpULVWLTXH��TXL�Q
H[LVWH�SDV�FKH]�OD�6��FDXJHN�$LOHV ��EDVH�SOXV ODUJH�TXH�FKH]�OD�6��FDXJHN��(Q�YRO��O
DLOHSDUDvW�SOXV�IRUWH��PDLV�SDV�SOXV�ORQJXH�'HVVRXV�GH� O
DLOH� ��SRLQWH�GHV� FLQT�SULPDLUHV� H[WHUQHV�JULV� VRPEUH�� JULV� SkOH� VXU� OHV�SULPDLUHV� LQWHUQHV��6HFRQGDLUHV� j�SRLQWH�EODQFKH��3DWWHUQ�VRXV�DODLUH�JOREDOHPHQW�SOXV�VRPEUH�TXH�FHOXL�GH�OD�6��FDXJHN�&URXSLRQ ��EODQF�VDQV�WHLQWH�JULVH�RX�JULVkWUH�FRQWUDVWDQWELHQ�DYHF�OH�JULV�SkOH�GX�PDQWHDX�HW�GX�GRV�4XHXH���EODQFKH��WUqV�IRXUFKXH�3DWWHV���QRLUHV�j�EUXQ�QRLUkWUH��VHORQ�O
pFODLUDJH���SODQWH�GHVSLHGV�RUDQJH�QRLUkWUH��2HLO ��QRLU�6H[H���SUREDEOHPHQW�PkOH�G
DSUqV�OH�FRPSRUWHPHQW�DX�QLG��O�-��%RXEHUW��FRPP��SHUV���%LRPpWULH���YRLU�WDEOHDX�
2,6($8�;��'(�����
�G
DSUqV�QRWHV�HW�SKRWRV�GH�3��*ULVVHU�
'X����DX����DR�W�������GHX[�VWHUHV�j�EHF�RUDQJH�RQW�pWp�REVHUYpHV�SDU�3��*ULVVHU�HW�G
DXWUHV�REVHUYDWHXUV� VXU� OH�EDQF�G
$UJXLQ��8Q�VHXO�RLVHDX�D�pWp�SKRWRJUDSKLp��4XHOTXHV�GpWDLOV�PpULWHQW�G
rWUH�VRXOLJQpV�
%HF ��SOXV�ORQJ�HW�SOXV�ODUJH�j�OD�EDVH�TXH�OD�6��FDXJHN��XQ�SHX�GpFXUYH��PDLV�PRLQV�TXH�FKH]�O
RLVHDX�GH����������SDU�H[HPSOH���RUDQJH�&DORWWH ��IURQW�EODQF��PXH�DYDQFpH���KDXW�GH�OD�FDORWWH�HW�FUrWH�QRLUV�3DUWLHV�VXSpULHXUHV���JULV�XQ�SHX�SOXV�VRXWHQX�TXH�FKH]�OD�6��FDXJHN�3DUOHV���QRLUHV��SOXV�KDXWHV�TXH�FKH]�OHV�6��FDXJHNV�YRLVLQHV�
',6&866,21
'HV�GLIIpUHQWV�DYLV�pPLV�SDU� OHV�H[SHUWV�DPpULFDLQV�HW�KROODQGDLV��GH�FHX[�GHV�PHPEUHV�GX�&+1�HW�SOXV�UpFHPPHQW�GH�FHUWDLQV�RUQLWKRORJXHV�pWUDQJHUV�FRQQDLVVHXUV�GHV�VWHUQHV�j�EHF�RUDQJH��RQ�SHXW�WLUHU�OHV�FRQFOXVLRQV�VXLYDQWHV�
2,6($8�;��'(������������(7�����
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,O�QH�IDLW�DXFXQ�GRXWH�TX
LO�V
DJLW�Oj�G
XQH�6WHUQH�pOpJDQWH�DGXOWH��$XFXQ�H[SHUW�DPpULFDLQ�Q
D�WURXYp�G
pOpPHQW�HQ�GpIDYHXU�GH�FHWWH�HVSqFH��5�(��:HEVWHU�pFULW�����XQ�WHO�RLVHDX�REVHUYp�VXU�OD�F{WH�FDOLIRUQLHQQH�QH�PpULWHUDLW�PrPH�SDV�XQ�VHFRQG�FRQWU{OH�SRXU� V
DVVXUHU�GH� VRQ� LGHQWLWp�� >QRWUH� WUDGXFWLRQ@��2Q�QRWHUD�HQ�SDUWLFXOLHU� OH�EHF�j�EDVH� URXJH�YHUPLOORQ�HW� OH�GHVVRXV�WHLQWp�GH�URVH��FDUDFWpULVWLTXHV�GH�OD�6WHUQH�pOpJDQWH�DGXOWH�HQ�SOXPDJH�QXSWLDO��/HV�SKRWRV�GX�GHX[LqPH�RLVHDX�GH������PRQWUHQW�XQ�LQGLYLGX�LGHQWLTXH��,O�\�D�GRQF�HX�GHX[�6WHUQHV�pOpJDQWHV�FHWWH�DQQpH�Oj�VXU�OH�EDQF�G
$UJXLQ��FI��LQIUD��
2,6($8�;��'(�����
/
XQ�GHV�RLVHDX[��QRQ�SKRWRJUDSKLp��SUpVHQWDLW�XQ�EHF����SOXV�URXJH�´�HW�XQ�³�IURQW�WRWDOHPHQW�QRLU����3��*ULVVHU��LQ�OLWW����2Q�SHXW SHQVHU�TX
LO�V
DJLVVDLW�Oj�G
XQH�6WHUQH�pOpJDQWH�DGXOWH��/
RLVHDX�SKRWRJUDSKLp�HVW�SOXV�WURXEODQW�HW�FHUWDLQV�FULWqUHV�GH�SOXPDJH�QH� VRQW�SDV� FDUDFWpULVWLTXHV�G
XQH�6WHUQH�pOpJDQWH��$LQVL��HQ�DR�W��FHWWH�HVSqFH�PRQWUH�XQ�EHF�SOXV� URXJHkWUH��WDQGLV�TXH�O
°LO�HVW�LQFOXV�GDQV�OH�QRLU�GH�OD�FDORWWH��'H�PrPH��OH�EHF�VHPEOH�XQ�SHX�FRXUW�HW�XQ�SHX�pSDLV������'XQQ�LQ�OLIW���5�(��:HEVWHU�LQ�OLIW����¬�YUDL�GLUH��FHW�RLVHDX�UHVVHPEOH�IRUWHPHQW�j�FHOXL�TXL�D�pWp�REVHUYp�j�=HHEUXJJH��%HOJLTXH��GX���MXLQ� DX� ��� MXLOOHW� ����� �%RHVPDQ� ������ �� SUpVHQWp� FRPPH� XQH� 6WHUQH� pOpJDQWH�� FHWWH� GRQQpH� Q
D� FHSHQGDQW� SDV� pWp�KRPRORJXpH�SDU� OH�&RPLWp�G
+RPRORJDWLRQ�)ODPDQG��'HSXLV� ORUV��GLYHUVHV�K\SRWKqVHV�RQW�pWp�DYDQFpHV�FRQFHUQDQW�FHW�RLVHDX��QRWDPPHQW�OD�SRVVLELOLWp�G
XQ�K\EULGH�6WHUQH�FDXJHN�[�6WHUQH�YR\DJHXVH��XQ�LQGLYLGX�GH�FHWWH�HVSqFH�pWDQW�DSSDULp�GHSXLV� SOXVLHXUV� DQQpHV� j� XQH� 6WHUQH� FDXJHN� GDQV� OD� FRORQLH�GH�)DUQH� ,VODQGV��1RUWKXPEHUODQG��*UDQGH�%UHWDJQH��&H�FRXSOH� D�PrPH� SURGXLW� GHV� MHXQHV� �6WHHOH�	�0F�*XLJDQ� ������ FRPPH� DX EDQF�G
$UJXLQ�� ��� HVW� GRQF� FRQFHYDEOH�GH�SHQVHU�TXH�O
RLVHDX�SKRWRJUDSKLp�HQ������VXU�FH�GHUQLHU�VLWH�SRXUUDLW�rWUH�XQ�K\EULGH�6WHUQH�FDXJHN�[�6WHUQH�pOpJDQWH�
2,6($8�'(������(7�'(6�$11e(6�68,9$17(6
/HV�PHQVXUDWLRQV� GH� FHW� RLVHDX� VRQW� HQ� FRQFRUGDQFH� DYHF� FHOOHV� FRQQXHV� SRXU� OD� 6WHUQH� pOpJDQWH�ELHQ� TX
LO� H[LVWH� XQ�FKHYDXFKHPHQW� DVVH]� LPSRUWDQW� SRXU� FHUWDLQV� SDUDPqWUHV� HQWUH� OHV� GLIIpUHQWHV� VWHUQHV� �6�� FDXJHN�� 6�� pOpJDQWH� HW� 6��YR\DJHXVH���&HW�RLVHDX�D�pWp�KRPRORJXp�FRPPH�6WHUQH�pOpJDQWH�SDU�OH�&+1��/HV�VHXOHV�UHPDUTXHV�pPLVHV�SDU�OHV�H[SHUWV�DPpULFDLQV� FRQFHUQHQW� OH� EHF� �� FHOXL�FL� QH� SRVVqGH� SDV� OD� FRORUDWLRQ� YHUPLOORQ� j� OD� EDVH� �PDLV� FHOOH�FL� HVW� YDULDEOH� HQ�SpULRGH�GH�UHSURGXFWLRQ��-��'XQQ�P�OLIW���HW�VHPEOH�XQ�SHX�PRLQV�GpFXUYH�TXH�FHOXL�GHV�RLVHDX[�GH������������5��YDQ�+DOHY��7Q��LQ�OLIW���FRQVLGqUH�SDU�DLOOHXUV�TXH�OD�ORQJXHXU�GH�O
DLOH�SOLpH��OD�ORQJXHXU�GX�WDUVH�HW�OH�SRLGV�GH�FHW�RLVHDX�VH�VLWXHQW� QHWWHPHQW� GDQV� OD� SDUWLH� LQIpULHXUH� GHV� YDULDWLRQV� ELRPpWULTXHV� FRQQXHV� SRXU� OD� 6WHUQH� pOpJDQWH��'H� SOXV�� VDQV�SRXYRLU�GRQQHU�GH� UpSRQVH�� LO� V
LQWHUURJH�VXU� OD�]RQH�VXE�WHUPLQDOH�JULV� IRQFp�GHV�VHFRQGDLUHV��6
LO�V
DJLVVDLW�G
XQ�VLJQH�G
LPPDWXULWp��LO�VHUDLW�SHX�SUREDEOH�TXH�FHW�RLVHDX�VRLW�OH�PrPH�TXH�FHOXL�REVHUYp�GHSXLV�������3HXW�RQ�GqV�ORUV�H[FOXUH�FRPSOqWHPHQW�OD�SUpVHQFH�GH³�VDQJ�6��FDXJHN����FKH]�FHW�RLVHDX�"�&HSHQGDQW�O
H[DPHQ�GH�QRPEUHX[�RLVHDX[�HQ�&DOLIRUQLH��DR�W�������PRQWUH�O
H[LVWHQFH�G
XQH�WHOOH�]RQH�JULVH�FKH]�OD�SOXSDUW��VLQRQ�WRXV�OHV�DGXOWHV��'H�SOXV��OHV�H[SHUWV�DPpULFDLQV�Q
RQW�SDV�pWp�WURXEOpV�SDU�FH�GpWDLO�GH�SOXPDJH�
&21&/86,21
,O�\�D�GRQF�HX�XQH�6WHUQH�pOpJDQWH�VXU�OH�EDQF�G
$UJXLQ�j�SDUWLU�GH������HW�MXVTX
HQ������DX�PRLQV��8Q�GHX[LqPH�RLVHDX��LGHQWLTXH��D�pWp�REVHUYp�HQ�������,O�IDXW�VLJQDOHU�LFL�TX
XQH�6WHUQH�pOpJDQWH��DSSDULpH�j�XQH�6WHUQH�FDXJHN�D�pWp�REVHUYpH�GDQV�XQH�FRORQLH�GH�FHWWH�HVSqFH�GDQV�OH�&RPWp�GH�'RZQ��,UODQGH��GX����MXLQ�DX���MXLOOHW�������SXLV�OH��HU�DR�W������GDQV�OH�&RPWp�GH�&RUN��'\PRQG�HW�DO��������.��0XOODUQH\�LQ�OLIW����6
DJLVVDLW�LO�G
XQ�GHV�RLVHDX[�G
$UFDFKRQ�"
/D�6WHUQH�pOpJDQWH�GX�EDQF�G
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