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1����GX����VHSWHPEUH�����&+60�,1)2
/D�OHWWUH�GH�OD�GpOpJDWLRQ�GHV�)LQDQFHV�&*7� � ������������������¬ � ����������������²6LWH�,QWHUQHW ��ZZZ�ILQDQFHV�FJW�IU ��0pO � ILQDQFHV#FJW�IU

&+60�'8����6(37(0%5(����� � $9,6�'(�7(03(7(

&H�&+60�V·HVW�WHQX�DX�OHQGHPDLQ�G·XQ�&730FRQILUPDQW� O·RULHQWDWLRQ� OLEpUDOH� GX� JRXYHUQH�PHQW�/·DQQRQFH� GX� PDLQWLHQ� GH� OD� GRWDWLRQ� EXGJp�WDLUH� GH� ���PLOOLRQV� G·HXURV� FRQWUHGLW� FHOOH� GXJHO�EXGJpWDLUH�GX����VHSWHPEUH�'DQV� OHXUV� GpFODUDWLRQV� OLPLQDLUHV� OHV� IpGpUD�WLRQV� RQW� WRXW� SDUWLFXOLqUHPHQW� LQVLVWp� VXU� OHVTXHVWLRQV�EXGJpWDLUHV�DILQ�G·REWHQLU�GHV�pFODLU�FLVVHPHQWV�VXU��x /H�JHO�HW�OH�UHSRUW�GHV�FUpGLWV�������x /H�EXGJHW�������x /HV�SHUVSHFWLYHV�SRXU������'HYDQW�O·DEVHQFH�GH�UpSRQVHV�FODLUHV�DX[�TXHV�WLRQV�SRVpHV��OHV�IpGpUDWLRQV�RQW�FRQVLGpUp�� ORUVG·XQH�VXVSHQVLRQ�GH� VpDQFH��TX·HOOHV�Q·DYDLHQWSDV�G·DXWUH�FKRL[�TXH�GH�TXLWWHU�OD�VDOOH��VDXI�jGpFUpGLELOLVHU�OD�SROLWLTXH�K\JLqQH�HW�VpFXULWp�(Q� HIIHW�� DSUqV� O·DQQRQFH� GX� JHO� GH� �� PLOOLRQVG·HXURV� OD�'30$�D�FRQILUPp��XOWLPH�� "�� UHYLUH�PHQW�� O·LQIRUPDWLRQ� GX�&730 �� OH�PDLQWLHQ� GHVFUpGLWV�� JDJpV� VXU� GHV� FUpGLWV� LQIRUPDWLTXHV� HQ�JDJpV�HQ������HW�GHYDQW�rWUH�UpJOpV�HQ������� �"��$X�GHOj� GH� FHW� DVSHFW� GH� FDYDOHULH� EXGJpWDLUHTXH� QRXV� FRQGDPQRQV�� QRXV� QH� SRXYRQV� DF�FHSWHU�XQH�SROLWLTXH�j�JpRPpWULH�YDULDEOH�� OH���

VHSWHPEUH�� LO� FRQYHQDLW� GH� UHQGUH� OHV� FUpGLWV� jOD�'30$��DX�PLHX[�GH� OHV� HQJDJHU� VDQV� HIIHF�WXHU� GH� SDLHPHQW�� OH� ��� VHSWHPEUH�� LO� IDXW� OHVHQJDJHU�G·XUJHQFH�HW�OHV�GpSHQVHU�G·LFL�OD�ILQ�GHO·DQQpH�GX�IDLW�G·XQH�JUDQGH�LQTXLpWXGH�VXU�OHVSRVVLELOLWpV�GH�UHSRUW�VXU�O·DQQpH�SURFKDLQH�$ORUV� TXH� QRXV� PLOLWRQV� SRXU� XQ� SURJUDPPHGH�SUpYHQWLRQ�SOXULDQQXHO�HQ� OLHQ�DYHF� OD�GpIL�QLWLRQ� G·RULHQWDWLRQV� QDWLRQDOHV�� OD� '30$�� VHUpMRXLVVDQW�GX�PDLQWLHQ�GHV�FUpGLWV�SDU�XQ�DUWL�ILFH� VFDQGDOHX[�� HW� HQ� H[LJHDQW� GRUpQDYDQW� OHUHVSHFW� GX� SULQFLSH� GH� O·DQQXDOLWp� EXGJpWDLUH�REqUH�HQ�IDLW�WRXWH�SRVVLELOLWp�GH�PHQHU�XQH�SR�OLWLTXH�FRKpUHQWH�HQ�PDWLqUH�G·K\JLqQH�HW�GH�Vp�FXULWp�&RPPHQW�PHQHU�XQH�SROLWLTXH�G·K\JLqQH�HW�GHVpFXULWp�OLVLEOH�DX�UHJDUG�GH�WDQW�GH�YROWH�IDFH "1RXV� DYRQV� H[LJp� GH� O·DGPLQLVWUDWLRQ� GHV� Up�SRQVHV� FODLUHV� HW� SUpFLVHV� j� QRV� GHPDQGHV�� HWVXUWRXW� G·LQIRUPHU� OHV� &+6� GHV� FRQVpTXHQFHVGX�PDLQWLHQ�GHV�FUpGLWV�K\JLqQH�HW�VpFXULWp�����j�OHXU�QLYHDX�LQLWLDO�8QH�IRLV�REWHQX�FRPPXQLFDWLRQ�GX�EXGJHW�Gp�ILQLWLI� GH� FKDTXH�&+6�� H[LJHRQV� OD� UpXQLRQ� GHFHX[�FL� SRXU� UpSRQGUH� DX[� EHVRLQV� H[SULPpVSDU� OHV� SHUVRQQHOV� HW� Q·D\DQW� SX� rWUH� ILQDQFpVGX�IDLW�GX�JHO�
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$QQH[H ��GpFODUDWLRQ�OLPLQDLUH�GH�OD�&*7
1RWUH� GpFODUDWLRQ� OLPLQDLUH� SDUWDLW� GH� WURLV� pOpPHQWV �� OD� GpFODUDWLRQ� LQWHUIpGpUDOH� GX� ��MXLQ��OD�TXHVWLRQ�UHODWLYH�DX�JHO�GHV�FUpGLWV�HW�XQ�SRLQW�VXU�OD�FDQLFXOH��FI��FRXUULHU�����'DQV� OD� GpFODUDWLRQ�GX� ��� MXLQ�� O·HQVHPEOH� GHV� IpGpUDWLRQV�� VDQV� SUpMXGLFH� GHV� GHUQLqUHVDQQRQFHV�EXGJpWDLUHV��DYDLW�FRQGDPQp�O·DXVWpULWp�HQ�OD�PDWLqUH�1RXV� DYLRQV� LQVLVWp� VXU� OD� TXHVWLRQ� GHV� UHSRUWV� GH� FUpGLWV� ������ HQ� SDUWLFXOLHU� FHX[� GHIRQFWLRQQHPHQW�� GRQW� QRXV� DYRQV� DSSULV� O·DQQXODWLRQ� SDU�0pO� OH� ��� VHSWHPEUH� GHUQLHU�1RXV� VRXKDLWRQV� FRQQDvWUH� OH� PRQWDQW� DLQVL� �pFRQRPLVp��� 3RXUTXRL� XQH� GpFLVLRQ� DXVVLWDUGLYH "3DU�DLOOHXUV��QRXV�DYLRQV�LQGLTXp�TXH�OD�SOXV�JUDQGH�LQFHUWLWXGH�SHVDLW�VXU�OH�EXGJHW������/HV�pOpPHQWV�FRPPXQLTXpV�GHSXLV�FRQIRUWHQW�FHWWH�LQTXLpWXGH�'·DXWUH� SDUW�� LO� H[LVWH� XQ� YUDL� SUREOqPH� GH� WUDQVSDUHQFH� HW� GH� UDSLGLWp� TXDQW� j� ODWUDQVPLVVLRQ�GH�O·LQIRUPDWLRQ��FRQQDLVVDQFH�GX�JHO������OH�������HW�GH�OD�QRWH�O·DQQRQoDQWOH������ ����/H�GpODL�GH�UpSRQVH�����MRXUV�DYHF�XQ�ZHHN�HQG�DX�PLOLHX��H[LJp�SDU�OD�QRWH�GX���VHSWHPEUH�Q·D�SDV�SHUPLV�DX[� LQVWDQFHV�GH�VH�UpXQLU�HW�GH�GpFLGHU�FROOHFWLYHPHQW�GHVVXLWHV�j�GRQQHU�

1RXV� DYRQV� DORUV� FLWp� OD� GpFODUDWLRQ� LQWHUIpGpUDOH� GX� ��� MXLQ �� © /H� GHYHQLU� GH� OD� SROLWLTXHK\JLqQH�HW�VpFXULWp�DX�0LQLVWqUH�HVW�SRVp�DYHF�GHV�LQWHUURJDWLRQV�UpVXOWDQW�GH�OD�UHVWUXFWXUDWLRQ�GHVVRXV� GLUHFWLRQV� G·DGPLQLVWUDWLRQ� FHQWUDOH�� GHV� LQWHUURJDWLRQV� QpHV� GHV� DEDQGRQV� GH� PLVVLRQVDQQRQFpV� HW� GH� O·DEVHQFH� GH� UpSRQVH� DX[� EHVRLQV� H[SULPpV� SDU� OHV� SHUVRQQHOV� HQ� IRQFWLRQ� GHVPLVVLRQV�H[HUFpHV�(QILQ��DXFXQH�FRQFHUWDWLRQ�Q·D�HX�OLHX�j�FH�MRXU�SRXU�OD�PLVH�HQ�±XYUH�GH�OD�ORL�RUJDQLTXH�HW�GH�VHVFRQVpTXHQFHV�VXU�O·K\JLqQH�HW�OD�VpFXULWp� ª1RXV�DYRQV�WHUPLQp�QRWUH�SURSRV�SDU�XQ�SRLQW�VXU� OD�FDQLFXOH��HQ�UHSUHQDQW�UDSLGHPHQWO·KLVWRULTXH�GH�OD�GpPDUFKH�&*7��V\QGLFDWV�HW�IpGpUDWLRQ��>FI��FRXUULHU���@�1RXV�DYRQV�DXVVL�LQGLTXp�TXH�OD�UpSRQVH�GX�PLQLVWqUH�QH�FRQYHQDLW�SDV��FDU�HOOH�UHQYR\DLWOD�UHVSRQVDELOLWp�GHV�PHVXUHV�j�SUHQGUH�DX[�GLUHFWLRQV�JpQpUDOHV�HW�ORFDOHV�$\DQW�VROHQQHOOHPHQW�LQVLVWp�VXU��OD�FKDQFH��GH�QH�SDV�DYRLU�HX�j�GpSORUHU�GH�PRUWV��QRXVDYRQV� GHPDQGp� XQ� YpULWDEOH� SLORWDJH� PLQLVWpULHO� DYHF� GHV� UHFRPPDQGDWLRQV� HQ� FDV� GHWHPSpUDWXUH� DQRUPDOHPHQW� pOHYpH� �RX� DQRUPDOHPHQW� EDVVH��� (Q� RXWUH�� XQ� �GLVSRVLWLI� GHUpDFWLYLWp��GHV�&+6��DYHF�FRQYRFDWLRQ�LPPpGLDWH�HW�SULVHV�GH�PHVXUHV�FRQFUqWHV��GRLW�rWUHLQVWDXUp�$�QRWUH�DYLV��WURS�SHX�GH�FKRVHV�RQW�pWp�PLVHV�HQ�±XYUH�VXU�OH�WHUUDLQ�1RXV� DYRQV� FRQFOX� FHWWH�GpFODUDWLRQ� HQ� VRXOLJQDQW� OH�SUREOqPH� DLJX�GH� FUpGLELOLWp�GH� ODSROLWLTXH�K\JLqQH�HW�VpFXULWp�HQ�FHV�WHPSV�G·DXVWpULWp�EXGJpWDLUH�
/D�GpOpJDWLRQ�pWDLW�FRPSRVpH�GH��7LWXODLUHV���%UXQR�3,&$5'��61$'*,�²�&*7���EUXQR�SLFDUG#GJL�ILQDQFHV�JRXY�IU��HW6RSKLH�%(12,7��61$'�²&*7���VRSKLH���EHQRLW#ZDQDGRR�IU���6XSSOpDQW���-HDQ�/RXLV�:,&+(*52'��)pGpUDWLRQ���MO�ZLFKHJURG#ZDQDGRR�IU���([SHUWV���'MDPHO�0$=28=,��&',�6W�$PEURLVH���GMDPHO�PD]RX]L#GJL�ILQDQFHV�JRXY�IU�HW�0LFKHO�%$6'(9$17��'5,5(�0LGL�3\UpQpHV���PLFKHO�EDVGHYDQW#LQGXVWULH�JRXY�IU��
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