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�WDSH�� 

3ODFHU�OH�EULQ�GH�MRQFWLRQ�UDSLGH�
(=6SOLFHȠ�HQWUH�OHV�GHX[�H[WU«PLW«V�GX�
WDSLV�¢�MRLQGUH��DOLJQHU�OHV�HVSDFHV�GX�
EULQ�GH�MRQFWLRQ�UDSLGH�DYHF�FHX[�GX�WD�
SLV��6ȇDVVXUHU�TXH�OH�ERXW�FRXS«�GX�EULQ�
GH�MRQFWLRQ�UDSLGH�(=6SOLFHȠ�HVW�ELHQ�
SODF«�YHUV�OH�EDV� 

/H�ERXW�FRXS«�GX�EULQ�GH�MRQFWLRQ�UD�
SLGH�(=6SOLFHȠ�GRLW�¬WUH�RULHQW«�YHUV�OH�
EDV͘ 

/RUVTXH�OHV�GHX[�H[WU«PLW«V�GX�WDSLV�
VRQW�DOLJQ«HV�DYHF�OHV�HVSDFHV�GX�EULQ�
GH�MRQFWLRQ�UDSLGH�(=6SOLFHȠ��UHWRXUQHU�
FHOXL-FL�HW�DFFURFKHU�OHV�GHX[�H[WU«PLW«V�
GX�EULQ�FRPPH�LQGLTX«�VXU�OH�VFK«PD�FL
-GHVVRXV͘ 

/H�FURFKHW�GH�OȇH[WU«PLW«�HQ�
SODFH�� 

9RLU�O
LOOXVWUDWLRQ�«WDSH���HW�«WDSH�
��¢�JDXFKH�� 
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/H�EULQ�GH�MRQFWLRQ�UDSLGH�(=6SOLFHȠ�DYHF 
OHV�GHX[�H[WU«PLW«V�DFFURFK«HV� 
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7RXUQHU�HW�LQV«UHU�OH�GHX[LªPH�HVSDFH�GX�
EULQ�GH�MRQFWLRQ�UDSLGH�(=6SOLFHȠ�GDQV�OH�
GHX[LªPH�HVSDFH�GX�WDSLV�¢�MRLQGUH��SXLV�
FRQWLQXHU�DYHF�WRXV�OHV�DXWUHV�HVSDFHV�MXV�
TXȇ¢�FH�TXH�OȇDXWUH�H[WU«PLW«�VRLW�DWWHLQWH� 

$�FH�QLYHDX��OD�SDUWLH�LQI«ULHXUH�GH�OD�
MRQFWLRQ�HVW�WHUPLQ«H� 
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5«S«WHU�OȇRS«UDWLRQ�DYHF�WRXV�OHV�DXWUHV�
HVSDFHV�MXVTXȇ¢�FH�TXH�OȇDXWUH�H[WU«PLW«�
GX�WDSLV�VRLW�DWWHLQWH� 

0DLQWHQDQW�TXH�OH�EULQ�GH�MRQFWLRQ�UDSLGH�
(=6SOLFHȠ�HVW�HQ�SODFH��YRXV�¬WHV�SU¬WV�¢�
YHUURXLOOHU�OH�EULQ�GH�MRQFWLRQ�UDSLGH�
(=6SOLFHȠ�DYHF�OD�SLQFH�¢�SURȴOH�(=6SOLFHȠ� 

�WDSH��� 

/RUVTXH�OD�SDUWLH�LQI«ULHXUH�HVW�DFFURFK«H�
¢�WRXV�OHV�HVSDFHV�DSSURSUL«V�VXU�WRXWH�OD�
ODUJHXU�GX�WDSLV��WRXUQHU�OH�EULQ�GH�MRQF�
WLRQ�UDSLGH�(=6SOLFHȠ�GȇHQYLURQ�XQ�TXDUW�
GH�WRXU������r��YHUV�OH�KDXW��YRLU�FL-GHVVXV�� 

3UHQGUH�OȇDXWUH�H[WU«PLW«�GX�WDSLV�HW�DF�
FURFKHU�OH�SUHPLHU�HVSDFH�GX�WDSLV�VXU�
OH�SUHPLHU�HVSDFH�GX�EULQ�GH�MRQFWLRQ�
UDSLGH�(=6SOLFHȠ� 
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�WDSH��—LQV«UHU�OD�FODYHWWH�RX�OȇDGDSWDWHXU� 

ΖQV«UHU�OH�ERUG�ELVHDXW«�GH�OȇHPERXW�DSSURSUL«�GDQV�OD�P¤FKRLUH�GH�OD�SLQFH�HQ�OH�SRXVVDQW�DYHF�
YRWUH�GRLJW�MXVTXȇ¢�TXH�YRXV�HQWHQGLH]�XQ�G«FOLF�LQGLTXDQW�TXH�OD�SLªFH�HVW�ELHQ�LQV«U«H�� 

(Q�FRPPHQFDQW�DX�FHQWUH�GX�WDSLV��LQVHU�
UHU�OD�PDFKRLUH�LQI«ULHXUH�GH�OD�SLQFH�¢�
SURȴOH�GDQV�OH�EULQ�GH�MRQFWLRQ�UDSLGH��
$OLJQHU�OD�ERXFOH�Ȋ=ȋ�DYHF�OȇHQFRFKH�FRU�
UHVSRQGDQWH�VXU�OD�P¤FKRLUH�LQI«ULHXUH�
GH�OD�SLQFH�¢�SURȴOH�HW�VHUUHU��5«SHWHU�
OȇRS«UDWLRQ��VXU�WRXWH�OD�ODUJHXU�GX�WDSLV�� 

�WDSH��—6HUWLU� 

$YDQW�
VHUUDJH� 

�$SUªV�
VHUUDJH� 

(Q�VHUUDQW�OHV�ERXFOHV�Ȋ=ȋ��VȇDVVXUHU�TXH�OD�KDXWHXU�GX�SURȴOH�HVW�FRUUHFWH�GH�PD�
QLªUH�¢�FH�TXH�OH�WDSLV�QȇDFFURFKH�SDV�VXU�WRXW�OH�FLUFXLW�GX�FRQYR\HXU��/RUVTXH�OD�
ERXFOH�Ȋ=ȋ�HVW�FRUUHFWHPHQW�VHUU«H��OD�SLQFH�HVW�¢�ERXW�GH�FRXUVH� 
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(QFRFKH�GH�OD�
P¤FKRLUH � 
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