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&RPSDUDomR�GD�FRPSRVLomR�H�GDV�FDUDFWHUtVWLFDV�VHQVRULDLV�GH�XP�YLQKR�WLQWR�HVWDJLDGR�HP�EDUULFDVGH�FDUYDOKR�DPHULFDQR�H�IUDQFrV��Q������SS�������$XWRU��HV�� 0��320$5��/��$��*21=$/(=�0(1'2=$3DODYUDV�FKDYH����YLQKR�WLQWR��DQiOLVH�VHQVRULDO��SROLIHQyLV��EDUULFDV�GH�FDUYDOKR/©pWXGH�HIIHFWXpH�SRUWH�VXU�XQ�YLQ�URXJH�pODERUp�GDQV�OHV�O,HV�&DQDULHV�j�SDUWLU�GHV�FpSDJHV�/LVWiQ�QRLU�����S�FHQW��H,�1HJUDPROO�����S��FHQW���pOHYp�QHXI�PRLV�HQ�EDUULTXHV�GH�����,LWUHV��VRLW�HX�FKrQH�DUQpULFDLQ��VRLW�HQFKrQH�IUDQoDLV��/HV�YLQV�VRQW�HQVXLWH�PLV�HQ�ERXWHLOOHV�HW�FRQVHUYp�GRX]H�PRLV�j�XQH�WHPSpUDWXUH�GH����¤���&�/HV�EDUULTXHV�HQ�FKrQH�DPpULFDLQ��4XHUFXV�DOED��RQW�pWp�IDEULTXpHV�j�SDUWLU�GH�ERLV�VFLp�HW�VpFKp����PRLV�/H�FKsQH�IUDQoDLV��4XHUFXV�SHWUDHD��D�VXEL�OH�PrPH�VpFKDJH�TXH�OH�ERLV�DPpULFDLQ��PDLV�LO�D�pWp�IHQGX�



���

2Q� D� VXLYL�� DX� FRXUV� GH� O©pOHYDJH� HQ� EDUULTXHV� HW� GX� YLHLOOLVVHPHQW� HQ� ERXWHLOOHV�� ,©pYROXWLRQ� GH� FHUWDLQVFRQVWLWXDQWV� �pOKDQRO�� DFLGLWp� WLWUDEOH�� DFLGLWp� YRODWLOH�� LQWHQVLWp� HW� WHLQWH�� DQWKRF\DQHV�� LQGLFH� GH� SKpQROVWRWDX[���3DUDOOqOHPHQW�DX[�GpWHUPLQDWLRQV�DQDO\WLTXHV��RQ�D�HIIHFWXp�XQH�DQDO\VH�VHQVRULHOOH�2Q�D�QRWp�XQH�QHWWH�GLPLQXWLRQ�GH�OD�WHQHXU�HQ�pWKDQRO�DX�FRXUV�GX�SUHPLHU�PRLV�G©pOHYDJH�HQ�EDUULTXH� ODIRUWH�KXPLGLWp�GH�OD�UpJLRQ�IDYRULVDQW�O©pYDSRUDWLRQ�GH�FHWWH�VXEVWDQFH��OH�SKpQRPqQH�HVW�SOXV�VHQVLEOH�GDQVOH� YLQ� ORJp� HQ� EDUULTXHV� HQ� FKrQH� DPpULFDLQ�� /©pFDUW� FRQVWDWp� SRXUUDLW� DYRLU� SRXU� RULJLQH� OH� PRGH� GHIDEULFDWLRQ�GHV�GRXHOOHV��/HV�DFLGLWpV�WLWUDEOH�HW�YRODWLOH�RQW�WHQGDQFH�j�DXJPHQWHU�GDQV�OHV�YLQV�HQ�EDUULTXHV �FHWWH�DXJPHQWDWLRQ�pWDQW�SDUWLFXOLqUHPHQW�PDUTXpH�DX�GpEXW�GH� O©pOHYDJH��&HWWH�REVHUYDWLRQ�HVW�HQ�DFFRUGDYHF�OHV�UpVXOWDWV�G©DXWUHV�FKHUFKHXUV�/D�YDOHXU�GH�O©LQGLFH�GH�SRO\SKpQROV�WRWDX[�RVFLOOH�HQ�IRQFWLRQ�GHV�pTXLOLEUHV�HQWUH�OHV�FRPSRVpV�SKpQROLTXHVGX�ERLV�HW�FHX[�GHV�YLQV��/©LQGLFH�GH�SRO\SKpQROV�WRWDX[�HVW�OpJqUHPHQW�SOXV�IDLEOH�GDQV�OHV�YLQV�VWRFNpV�HQEDUULTXHV�IDEULTXpHV�HQ�FKrQH�DPpULFDLQ��1RV�REVHUYDWLRQV�VXU�O©pYROXWLRQ�GH�O©LQWHQVLWp�FRORUDQWH�FRXILUPHQWOHV�GRQQpHV�REWHQXHV� SDU� DLOOHXUV�� ,,� HQ� HVW� GH�PrPH�HQ� FH� TXL� FRQFHUQH� OD� GLPLQXWLRQ� GHV� DXWKRF\DQHVOLEUHV�DX�FRXUV�GH�O©pOHYDJH�HW�GH�O©DXJPHQWDWLRQ�GHV�FRPELQDLVRQV�DXWKRF\DQHV���WDQLQV�&RQWULEXWRV� SDUD� R� FRQKHFLPHQWR� FLHQWtILFR� GR� IHQyPHQR� GH� DXWyOLVH� GDV� OHYHGXUDV� H� HVWiJLR� GRVYLQKRV�QDV�ERUUDV��Q������SS�������$XWRU��HV�� &��)251$,521�%211()21'��&��&$0$5$6$��0��0287281(7��-��0��6$/0213DODYUDV�FKDYH����OHYHGXUD��DXWyOLVH��VDFKDURP\FHV�FHUHYLVLDH��HVWiJLR�VREUH�DV�ERUUDV(Q�HQRORJLH�OH�YLQ�SHXW©rWUH�PDLQWHQX�ORUV�GH�O©pOHYDJH�HQ�SUpVHQFH�GH�VHV�OLHV��OHYXUHV�HW�GpEULV�YpJpWDX[�TX©HOOHV� VRLHQW� LVVXHV� GH� OD� SUHPLqUH� RX� GH� OD� VHFRQGH� IHUPHQWDWLRQ�� %LHQ� TXH�� GDQV� OD� SUDWLTXH�� SHX� GHUqJOHV� VRLHQW� ELHQ� pWDEOLHV�SRXU� OD�PLVH�HQ�SODFH�GH� WHOV�pOHYDJHV�� GH� QRPEUHX[� WUDYDX[� VFLHQWLILTXHV� RQWSRXUWDQW�HQ�OLHX�VXU�OHV�QRPEUHXVHV�IDFHWWHV�GH�FHWWH�RSpUDWLRQ� WHFKQRORJLTXH��7RXWHIRLV�� OD�PXOWLSOLFLWp�GHVPRGqOHV�H[SpULPHQWDX[�XWLOLVpV�GDQV�FHV�pWXGHV�QH�UHQG�SDV�IRUFpPHQW�IDFLOH�XQH�DSSUpFLDWLRQ�JOREDOH�GHVGLYHUV� SKpQRPqQHV� ELRORJLTXHV� PLV� HQ� MHX�� &HWWH� UHYXH� ELEOLRJUDSKLTXH� D� pWp� HQWUHSULVH� GDQV� OH� EXW� GHGpWDLOOHU�GH�IDoRQ�OD�SOXV�H[KDXVWLYH�SRVVLEOH�OD�PDMRULWp�GHV�WUDYDX[�VFLHQWLILTXHV�UpDOLVpV�VXU�OHV�OLHV�GH�YLQ�HX�LQVLVWDQW�QRWDPPHQW�VXU�OHV�PDFURPROpFXOHV�GLUHFWHPHQW�UHODUJXpHV�DX�FRXUV�GH� O©DXWRO\VH�GHV�OHYXUHV�PDLV�pJDOHPHQW�HQ�SUpVHQWDQW�OHV�DVSHFWV�WHFKQLTXHV�G©XQH�WHOOH�SUDWLTXH�
5(98(�)5$1d$,6(�'©2(12/2*,(-$1�¤�-81������

2�R[LJpQLR�GLVVROYLGR�QRV�YLQKRV��Q��������SS�������$XWRU��HV�� 0��0287281(7��-��3��0$=$85,&3DODYUDV�FKDYH����R[LJpQLR� VROXELOLGDGH��FLQpWLFD�GD�GLVVROXomR/H�QLYHDX�G©R[LJqQH�GLVVRXV�SUpVHQW�GDQV�OHV�YLQV�GpSHQG�HVVHQWLHOOHPHQW�GH�GHXV�SDUDPqWUHV ��OD�FLQpWLTXHGH�GLVVROXWLRQ�HW�OD�FLQpWLTXH�GH�FRQVRPPDWLRQ�GH�O©R[\JqQH��OD�WHPSpUDWXUH�MRXDQW�HQ�VHQV�LQYHUVH�VXU�FHVYLWHVVHV�/RUVTX©RQ�DSSOLTXH�XQ�PRXYHPHQW�j�GX�YLQ��WUDQVIHUW��SRPSDJH��VRXWLUDJH��EkWRQ�QDJH������ OD�FLQpWLTXH�GHGLVVROXWLRQ�GH�O©R[LJqQH�GH�O©DLU�DX�FRQWDFW�GX�YLQ�HVW�VXSpULHXUH��HQ�JpQpUDO��j�FHOOH�GH�OD�FRQVRPPDWLRQ��RQPHVXUH�DORUV�GHV�WHQHXUV�HQ�R[\JqQH�GLVVRXV�GH�O©RUGUH�GX�PJ�/��HW�OD�VDWXUDWLRQ�SHXW�rWUH�DWWHLQWH�HQIRQFWLRQ�GH�OD�VXUIDFH�GH�YLQ�RIIHUWH�DX�FRQWDFW�GH�O©DLU��F©HVW�j�GLUH�HQYLURQ�����PJ�/�/©R[LJqQH�TXL�D�SX�SpQpWUHU�DX�FRXUV�GH�GLIIpUHQWHV�RSpUDWLRQV WHFKQRORJLTXHV�HVW�FRQVRPPpSURJUHVVLYHPHQW��VXU�XQH�SpULRGH�G©XQH�j�TXDWUH�VHPDLQHV�HQYLURQ��M©XVTX©j�DWWHLQGUH�GHV�QLYHDX[�WUqV�EDV�3DU�OD�VXLWH��HQ�UpJLPH�VWDWLTXH��YLQV�HQ�FXYHV�GH�VWRFNDJH�RX�HQ�SpULRGH�G©pOHYDJH�����OD�FLQpWLTXH�GHGLVVROXWLRQ�HVW�LQIpULHXUH�j�FHOOH�GH�OD�FRQVRPPDWLRQ��GH�VRUWH�TXH�OHV�FRQFHQWUDWLRQV�HQ�R[\JqQH�GLVVRXV�DXVHLQ�GX�YLQ�VRQW�WUqV�IDLEOHV��FRPSULVHV�HQWUH����HW�����/�/�HW�FH��TXHO�TXH�VRLW�OH�W\SH�GH�FRQWHQDQW��FXYHV�RXEDUULTXHV���'DQV�FHWWH�VLWXDWLRQ��O©H[LVWHQFH�G©XQH�LQWHUIDFH�HQWUH�OD�VXUIDFH�GX�YLQ�HW�O©DLU�GpWHUPLQH�XQH�]RQHVXU�XQH�WUrV�IDLEOH�pSDLVVHXU��LQIpULHXUH�DX�FHQWLPqWUH��GDQV�ODTXHOOH�O©R[\JqQH�VH�WURXYH�j�O©pTXLOLEUH�GHVDWXUDWLRQ�DYHF�OH�FLHO�JD]HX[�TXL�VXUPRQWH�OH�YLQ��L,�HQ�HVW�GH�PrPH�HQ�EDUULTXH�GDQV�OD�]RQH�G©LPSUpJQDWLRQGX�ERLV��,,�Q©\�D�GRQF�SDV�XQH�YpULWDEOH�SpQpWUDWLRQ�GH�O©R[\JqQH�GDQV�OHV�YLQV��FDU�OD�FRQVRPPDWLRQ�D�OLHX�jO©LQWHUIDFH�DLU��YLQ�(Q�FRQVpTXHQFH�� OHV�SKpQRPqQHV�G©R[\GDWLRQ�VRQW�FLUFRQVFULWV�GDQV�XQ�YROXPH�GH�YLQ�UHODWLYHPHQW� UpGXLW�/HXU�LQWHQVLWp�HVW�VRXV�OD�GpSHQGDQFH�GX�UDSSRUW�GX�YROXPH�GX�FRQWHQDQW�j�OD�VXUIDFH�GX�YLQ�DX�FRQWDFW�GHO©DLU�HW��DLQVL��LOV�VRQW�HIIHFWLYHPHQW�IDYRULVpV�DX�FRXUV�GH�O©pOHYDJH�HQ�EDUULTXHV�)OXWXDomR� H� UHPRQWDJHP� SRU� GLIXVmR� GH� JiV�� GRLV� H[HPSORV� GH� DSOLFDomR� WHFQROyJLFD� GH� JiV� HPHQRORJLD��Q��������SS�������$XWRU��HV�� -��0��'(66(,*1(3DODYUDV�FKDYH����D]RWR��DU�FRPSULPLGR��IOXWXDomR/D� IORWWDWLRQ� SHXW� FRQVWLWXHU� XQH� PpWKRGH� GH� FODULILFDWLRQ� GHV� PR�WV� LQWpUHVVDQWH�� ORUVTX©H,OH� HVW� ELHQPDvWULVpH��6D�PLVH�HQ�RHXYUH�UHVWH�GpOLFDWH��FDU�OD�UpXVVLWH�GH�O©RSpUDWLRQ�GpSHQG�GH�WUqV�QRPEUHX[�IDFWHXUV�



���

DLQVL� TXH� GH� O©H[SpULHQFH� GH� O©XWLOLVDWHXU� HW� GH� VRQ� QLYHDX� G©H[SHUWLVH�� /©LQFLGHQFH� TXDOLWDWLYH� GHV� GLYHUVDGMXYDQWV�HW�JD]�XWLOLVpV�UHVWH�j�pWXGLHU��QRWDPPHQW�VXU�PR�WV�URXJHV�LVVXV�GH�FKDvQHV�GH�WKHUPRYLQLILFDWLRQ�5HIOH[mR�VREUH�DV�SRVVtYHLV�DSOLFDo}HV�GR�R]RQR�HP�HQRORJLD��Q��������SS�������$XWRU��HV�� '��6,17(63DODYUDV�FKDYH����R]RQR��GHVRGRUL]DomR��HVWHULOL]DomR��SROXLomR�ROIDFWLYD��PHLR�DJURDOLPHQWDU�HHQROyJLFR/©R]RQH�D�XQ�SRXYRLU�PLFURELFLGH�HW�GpVRGRULVDQW�SHUPHWDQW�XQ�WUDLWHPHQW�GHV�HDX[�HW�GH�FHUWDLQV�PDWpULHOV�XQ�DVVDLQLVVHPHQW�GH�O©DLU��XQH�GpVRGRULVDWLRQ�HIILFDFH�GHV�ORFDX[�YLGHV�DLQVL�TXH�GHV�FRQWHQDQWV��,��HVW�ERQGH� UDSSHOHU� TXH� VRQ� XWLOLVDWLRQ� SRXU� SXULILHU� O©HDX� SRXU� VD� FRQVRPPDWLRQ� UHPRQWH� j� ������ /D� SOXSDUW� GHVWUDYDX[� RQW� UHODWLIV� j� FHWWH� LQGLFDWLRQ�� &HSHQGDQW�� G©DXWUHV� PLOLHX[� RQW� pWp� pWXGLpV�� WHOV� TXH� OH� ODLW�� OHV�UHF\FOHG�SLFNOHV�EULQH���/HV�WUDYDX[�UpFHQWV�GH�OD�)DFXOWp�GH�3KDUPDFLH�GH�0RQWSHOOLHU�PRQWUHQW�O©HIILFDFLWpGH� O©R]RQH� JD]HX[� GDQV� OD� GpVLQIHFWLRQ� YLQDLUH�� 0DLV� LOV� GpPRQWUHQW� DXVVL� OD� QpFHVVDLUH� PDvWULVH� GHVFRQGLWLRQV� RSpUDWRLUHV� �WHPSV� GH� WUDLWHPHQW�� WHPSV� G©DWWHQWH�� FRQGLWLRQV� GH� PLOLHX�� GH� WHPSpUDWXUH� HWO©KXPLGLWp��DLQVL�TXH�OD�QDWXUH�GHV�HVSqFHV�FRQWDPLQDQWHV���/D�EDLVVH�VHQVLEOH�GH�OD�TXDQWLWp�G©HIIOXHQWV�SDUVXSSUHVVLRQ�GHV�ULQoDJHV�DSUqV�GpVLQIHFWLRQ��SDU�UpFXSpUDWLRQ�HW�UHF\FODJH�GH�FHUWDLQHV�XWLOLVDWLRQV�G©HDX��OHUHMHW� G©HIIOXHQWV� VDWLVIDLVDQW� DX[� QRUPHV� VRQW� DXWDQW� G©DUJXPHQWV� SRXU� LQFLWHU� OH� PRQGH� GH� O©£QRORJLH� jV©LQWpUHVVHU� GH� SUqV� j� FH� SURGXLW�� /HV� VROXWLRQV� WHFKQLTXHV� SURSRVpHV� DXMRXUG©KXL� SUpVHQWHQW� XQH� JUDQGHVRXSOHVVH�HW��FRUUHFWHPHQW�XWLOLVpV��HOOHV�QH�SUpVHQWHQW�DXFXQ�GDQJHU�SRXU� O©XWLOLVDWHXU�� OH�SURGXLW�HW� O©HQYLU�RQQHPHQW��&HSHQGDQW��TXHO�TXH�VRLW�OH�FDV�GH�ILJXUH��XQH�pWXGH�SUpDODEOH�GHV�EHVRLQV�HW�GH�OD�IDLVDELOLWp�HVWQpFHVVDLUH�DYDQW�WRXW�pTXLSHPHQW��/©DVSHFW�K\JLqQH�HW�VpFXULWp�GX�WUDYDLO�VRQW�j�SUHQGUH�HQ�FRPSWH�GH�IDoRQLPSpUDWLYH�� (QILQ� O©DVSHFW� UpJOHPHQWDLUH� QRWDPPHQW�� GHV� VXUIDFHV� HQ� FRQWDFW� DOLPHQWDLUH�� HVW� j� FODULILHU� HWpYHQWXHOOHPHQW�q�UpJXODULVHU�
5(98(�'(6�2(12/2*8(6-$1�¤�-81������

'HVHQYROYLPHQWR�GH�XP�QRYR�PDWHULDO�ILOWUDQWH��Q�������SS�������$XWRU��HV�� 0��9,/$9(//$��6��0,1*8(=3DODYUDV�FKDYH����ILOWUDomR��SRURVLGDGH��OLPSLGH]��DoR��LQR[/H�VHFWHXU�YLWLYLQLFROH�IDLW�IDFH�DX�EHVRLQ�GH�GLPLQXHU�,D�FKDUJH�SROOXDQWH�TXH�VRQ�DFWLYLWp�HQWUDvQH�/H� EHVRLQ� GH�PLQLPLVHU� OHV� UpVLGXV� YLQLFROHV� SROOXDQWV�� VSpFLDOHPHQW� OHV� WHUUHV� GH� ILOWUDWLRQ�� D� DERXWL� j� ODUpDOLVDWLRQ� G©XQH� VpULH� G©HVVDLV� DYHF� XQ� QRXYHDX� PDWpULDX� ILOWUDQW� HQ� SURIRQGHXU� TXL� SHUPHW� G©HIIHFWXHU�SHQGDQW�O©pODERUDWLRQ�GH�YLQV��OD�ILOWUDWLRQ�GH�OD�PDQLqUH�OD�SOXV�UHVSHFWXHXVH�HQYHUV�O©HQYLURQQHPHQW�HW�OH�SUR�GXLW�REMHW�GH�ILOWUDWLRQ ��OH�YLQ�&H�QRXYHDX�PDWpULDX�ILOWUDQW�pFRORJLTXH��%HNLSRU�£���HVW�XQ�DJJORPpUDW�GH�ILEUHV�HQ�DFLHU�LQR[\GDEOH�����/XQLHV�HW�IULWWpHV�GH�IDoRQ�XQLIRUPH�DILQ�GH�IRUPHU�XQH�VWUXFWXUH�WULGLPHQVLRQQHOOH�H[WUrPHPHQW�SRUHXVH��DYHFOHV�SRUHV�XQLIRUPHV�HW�JUDGXHOV��(OOH�HVW�SUpVHQWpH�VRXV�GLIIpUHQWHV�WDLOOHV�GH�SRUH ��GH����PP�j���PP�&H� PDWpULDX� ILOWUDQW� HQ� SURIRQGHXU� Q©H[LJH� SDV� O©XVDJH� GH� WHUUHV� ILOWUDQWHV� SRXU� HIIHFWXHU� OD� ILOWUDWLRQ�� SDUFRQVpTXHQW�LO�\�D�XQ�DSSRUW�SOXV�SHWLW�GH�PDWpULDX�SROOXDQW�j�O©pJDUG�GH�O©HQYLURQQHPHQW�
9,7,�¤�'(�/$�9,*1(�$8�9,1-$1�¤�-81������

([SRUWDomR��3UHSDUDomR�GRV�SURGXWRV�¤�D�HVWDELOL]DomR�GRV�YLQKRV��Q��������SS�������$XWRU��HV�� ,��$8%(573DODYUDV�FKDYH����HVWDELOL]DomR��WUDWDPHQWRV�HQROyJLFRV��IHUPHQWDomR��ULVFRV&RQWUH� OHV�FRQGLWLRQV�KDVDUGHXVHV�GH� WUDQVSRUW�HW�GH�VWRFNDJH�� OHV�YLQV�GHVWLQpV�j� O©H[SRUW�GRLYHQW�rWUH� ILQSUrWV�2EMHFWLI��VWDELOLWp�PD[LPDOH��'H�PXOWLSOHV�WUDLWHPHQWV�RHQRORJLTXHV�SHXYHQW�DLGHU�OHV�YLJQHURQV�0DLV�OH�YLQ�UHVWH�XQ�SURGXLW�YLYDQW��&HUWDLQV�FKRLVLVVHQW�GH�SUHQGUH�GHV�ULVTXHV��/H�WRXW�HVW�GH�OHV�PHVXUHU�(VWXGR�GR�&KDUGRQQD\��$URPDV�PDUFDQWHV��Q��������SS�������$XWRU��HV�� ,��$8%(573DODYUDV�FKDYH����DURPD��FRPSRVWRV�YROiWHLV��FURPDWRJUDILD�HP�IDVH�JDVR]D9DQLOOH��EHXUUH��IUDLV��DJUXPHV��IUXLWp��YpJpWDO��SDUIRLV�ERLVp��WHOV�VRQW� OHV�TXDOLILFDWLIV�HPSOR\pV�SRXU�GpFULUHOHV�DU{PHV�GX�&KDUGRQQD\��0DLV�TXHOOHV�VRQW�OHV�PROpFXOHV�UHVSRQVDEOHV�GH�FHV�DU{PHV"�3HXW�RQ� WURXYHUXQ�HQVHPEOH�GH�PROpFXOHV�TXDOLILpHV�GH�PDUTXHXUV"��7HOOHV�VRQW�OHV�TXHVWLRQV�DX[TXHOOHV�GHV�FKHUFKHXUV�GHO©(QHVDG�WHQWHQW�GH�UpSRQGUH�DXMRXUG©KXL�



���

(OHFWURGLiOLVH��DV�PHPEUDQDV�HVWDELOL]DGRUDV���(QRORJLD���Q��������SS�������$XWRU��HV�� '��/()(%95(3DODYUDV�FKDYH����HOHFWURGLiOLVH��iFLGR�WDUWiULFR��FULVWDLV0LVH� DX� SRLQW� LO� \� D� XQ� D GL]DLQH� G©DQQpHV� SDU� OHV� FKHUFKHXUV� GH� O©,15$� GH� 0RQWSHOOLHU�� OD� VWDELOLVDWLRQWDUWULTXH�SDU�pOHFWURGLDO\VH� �DXVVL�DSSHOpH�VWDELOLVDWLRQ� WDUWULTXH�PHPEUDQDLUH��SDVVH� OD� YLWHVVH�VXSpULHXUH�$FWXHOOHPHQW��OLPLWpH�DX[�YLQV�GH�WDEOH��HOOH�VHUD�DXWRULVpH�VDQV��UHVWULFWLRQ�VXU�OHV�9435'�OH����-XLOOHW�
9LWLFXOWXUD

%2/(7,0�'(�/©2,992/����������
&RQVXPR� GH� iJXD� QDV� YLQKDV� GD� ·IULFD� GR� 6XO�� XP� PRGHOR� GH� DSUR[LPDomR� EDVHDGR� QRV� HIHLWRVTXDQWLILFiYHLV��FRPELQDGRV�FRP�SDUkPHWURV�YLWtFRODV�HVFROKLGRV��PHWHRUROyJLFRV�H�GR�VROR��Q�����������SS������$XWRU��HV�� 3�$��0<%85*+���/��9$1�+8<667((1��3�-�(��/28:3DODYUDV�FKDYH����·IULFD�GR�6XO��iJXD��FRQVXPR��YLQKR��IROKDJHP(Q�JpQpUDO�� RQ� Q©XWLOLVH� HQ� FRPELQDLVRQ� TX©XQH�RX�GHX[� VpULHV�GH� FRHIILFLHQWV� GH� FXOWXUHV�� HQ� UpIpUHQFH�j,©pYDSRWUDQVSLUDWLRQ�GHV� FXOWXUHV� �(7R��SRXU� FDOFXOHU� O©pYDSRWUDQVSLUDWLRQ� �(7�� GHV� YLJQREOHV��9X� OD� YDULpWpGHV� YLJQREOHV�� FHV� FRHIILFLHQWV� GH� FXOWXUHV� OLPLWHQW� O©H[DFWLWXGH� GX� FDOFXO� GH� O©(7�� GRQW� OHV� SURGXFWHXUV� RQWEHVRLQ�DILQ�GH�JpUHU�O©LUULJDWLRQ�HW�RSWLPLVHU�OHV�UHQGHPHQWV�DLQVL�TXH�OD�TXDOLWp�GX�UDLVLQ�HW�GX�YLQ��/©REMHFWLI�GHFHWWH�pWXGH�HVW�GH�GpYHORSSHU�XQ�PRGqOH�GH�FRQVRPPDWLRQ�G©HDX�TXL�SXLVVH�UHQGUH�FRPSWH�GHV�YDULDWLRQVHQWUH�OHV�YLJQREOHV�
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