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&RQFHUW�VXU�O×HVSODQDGH�GX�FK¢WHDX�GH�7RXUWRLUDF
3KRWR�GX�JURXSH
� � �P XVLFLHQV�GH�O×+ DUP RQLH�GH�7KLYLHUV�VRXV�OD�GLUHFWLRQ�GH
OD�FKHIIH�&KOR©�0 H\ ] LH

&RQFHUW�  �O×DEED\ H�GH�7RXUWRLUDF�UHJURXSDQW�OHV�&KRUDOHV�GH
6DLQW�<ULHL[ ��SÜ V�GH�� � �P XVLFLHQV� �VRXV�OD�GLUHFWLRQ�GH�&KULV
1 RUULV

&RQFHUW�GH�ILQ�GH�VWDJH�  �O×DXGLWRULXP ��SL̈ FHV�G×RS©UD�SDU
O×DFDG©P LH�P XVLFDOH�GH�0 RQWLJQDF�VRXV�OD�GLUHFWLRQ�GH
9LQFHQW�1 DGDO

&RQFHUWV�HQ�O×©JOLVH�GH�%DGHIROV�G×$QV�
� �¨ UH�SDUWLH���SL̈ FHV�P XVLFDOHV�EDURTXHV��KDUSH�YLRORQ�HW
FKDQW��4 XHQWLQ�9HVWXU�HW�. HUU\ �-DYRUND
� �¨ P H�SDUWLH���TXDWXRU�  �FRUGHV�OD�0 DQGRUOH��SL̈ FHV
EDURTXHV�DQJODLVHV
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$ �SDUWLU�GH�� � K�DX�FK¢WHDX�3H\ UDX[ ��FRP P XQH�GX�/ DUGLQ
6DLQW� / D] DUH��IORULÖJH�GH�FRQFHUWV�VXFFHVVLIV�SRXU
O×LQDXJXUDWLRQ�GH�OD�QRXYHOOH�DVVRFLDWLRQ�D\ DQW�SRXU�REMHFWLI
O×DP ©OLRUDWLRQ�OHV�OLHX[ �GH�FRQFHUW

&RQFHUW�GH�SLDQLVWHV�DP ©ULFDLQV��-DFN�8 OOP DQ�HW�=DFKDU\
. OHLP DQ�DYHF�GLYHUVHV�SL̈ FHV�%DFK��0 R] DUW��%HHWKRYHQ�
5DYHO�6RILD�. LUZDQ�%DH] �VROLVWH�  �O×RS©UD�GH�%RUGHDX[ �
SL̈ FHV�GX�JUDQG�U©SHUWRLUH
$�SDUWLU�GH�� � K� � �FRFNWDLO�JDVWURQRP LTXH
� � K� � �UHSULVH�SDU�XQ�GHX[ L̈ P H�FRQFHUW���0 XVLTXHV
XNUDLQLHQQHV�IRONORULTXHV�SDU�OHV�9RL[ �GH�OD�9©] ¨ UH
3L̈ FHV�IRONORULTXHV�LUODQGDLVHV�HW�DP ©ULFDLQHV
) ORULÖJH�GH�FKRUDOHV�S©ULJRXUGLQHV�GLULJ©HV�SDU�&KULV
1 RUULV
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$P DQG�GH�&RO\



( QVHP EOH�H[ FHSWLRQQHO���,Q�&DSHOOLV�  �OD�&KDSHOOH�GH�O
Ḱ WHO
' LHX�GH�+ DXWHIRUW��FRP SRV©�GH�FKHIV�GH�FKÄ XUV�DQJODLV
LQWHUSU©WDQW�  �OD�IRLV�GHV�Ä XYUHV�DQFLHQQHV�HW�GHV
DGDSWDWLRQV�P RGHUQHV�GX�U©SHUWRLUH�DFWXHO

&RQFHUW�GH�SLDQR�  �O×DEED\ H�GH�7RXUWRLUDF���$OH[ DQGUH
/ DFRP EH�LQWHUSU©WHUD�GHV�Ä XYUHV�P DMHXUHV�GX�U©SHUWRLUH
SXLV�SU©VHQWHUD�GHX[ �MHXQHV�SLDQLVWHV�TXH�3DFWH�VRXWLHQW
GHSXLV�SOXVLHXUV�DQQ©HV

3DUWLFLSDWLRQ�GX�FKÄ XU�©SK©P ¨ UH�GH�7RXUWRLUDF�DFFRP SDJQ©
SDU�XQ�RUJXH�SRVLWLI�HW�G×DXWUHV�LQVWUXP HQWLVWHV�  �O×
LQDXJXUDWLRQ�GX�FORFKHU�GH�O×DEED\ H�GH�7RXUWRLUDF�  �OD�VXLWH
GH�VD�UHP DUTXDEOH�UHVWDXUDWLRQ�

$ �FHWWH�RFFDVLRQ��OD�P HVVH�P DULDOH�GX�� � �DR»W�VHUD
DFFRP SDJQ©H�SDU�XQ�RUJXH��GHV�LQVWUXP HQWLVWHV�HW�GHV
FKRULVWHV�GX�FKÄ XU�©SK©P ¨ UH�

  �� � K�FRQFHUW�G×RUJXH�SDU�/ XFLOOH�&KDUWUDLQ�  �O×DEED\ H
  �� � K�JUDQG�FRQFHUW�GX�FKÄ XU�©SK©P ¨ UH�GH�3DFWH�DYHF
XQH�FLQTXDQWDLQH�GH�P XVLFLHQV�YHQDQW�GH�WRXWH�OD�) UDQFH
HW�XQ�HQVHP EOH�LQVWUXP HQWDO�SURIHVVLRQQHO�TXL
LQWHUSU©WHURQW�OD�P HVVH�GX�FRXURQQHP HQW�GH�0 R] DUW�HW
OH�6WDEDW�0 DWHU�G×( P DQXHOH�$VWRUJD��P XVLFLHQ�EDURTXH
LWDOR�HVSDJQRO�

3RXU�FHV�GHX[ �FRQFHUWV��SDUWLFLSDWLRQ�OLEUH�DX�FKDSHDX

0 HVVH�GX�FRXURQQHP HQW�GH�0 R] DUW�HW�6WDEDW�0 DWHU
G×$VWRUJD�  �O×DEED\ H�DYHF�OHV�P ªP HV�P XVLFLHQV
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