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3URPHVVHV�HW�UpDOLWpV�GH�OD�WHFKQRVFLHQFH�
4X
LO�V
DJLVVH�GH�OD�EL]RXQHWWH�j�URWRU�YDULDEOH�SUpVHQWpH�DX�GHUQLHU�FRQFRXUV�/pSLQH�RX�TX
LOV
DJLVVH�GH�OD�YDVWH�HQWUHSULVH�GH�GpFRGDJH�GX�JpQRPH�KXPDLQ��SRXU�WURXYHU�VHV�DSSOLFDWLRQVLQGXVWULHOOHV� HW� VD� OpJLWLPLWp� pWKLTXH�� HQ� XQ� PRW�� rWUH� DFFHSWpH� SDU� OH� FRUSV� VRFLDO�� WRXWHQRXYHOOH� LQYHQWLRQ�GRLW� VH� FKDUJHU�GH�SURPHVVHV�� WRXWHV�SOXV� IDQWDVWLTXHV� HW� LQFUR\DEOHV� OHVXQHV�TXH�OHV�DXWUHV��6DQV�SURPHVVH��OH�FRQFHSW��HW�VRQ�LQYHQWHXU��SpULFOLWH�OHQWHPHQW��FH�IXW�OHFDV�GH�'��3DSLQ��DYDQW�TXH�*��:DWW�QH�V
HPSDUH�GH�VRQ�LGpH��GH�&��$GHU��DYDQW�TXH�OHV�IUqUHV:ULJKW� QH� FRQVWUXLVHQW� OHXUV� GHOWDSODQHV�� HW� GH� ELHQ� G
DXWUHV� SLRQQLHUV� ���� 'RQW� WUqVFHUWDLQHPHQW�O
LQYHQWHXU�GH�OD�EL]RXQHWWH�j�URWRU�YDULDEOH�
$XMRXUG
KXL�JUkFH�j�OD�PpGLDWLVDWLRQ�GH�QRV�EULOODQWV�WHFKQR�VFLHQWLILTXHV��FH�VRQW�G
DERUG�OHVSURPHVVHV�TXH�OH�YXOJXP�SHFXV�UHWLHQW�G
XQH�LQYHQWLRQ��$ORUV�WHQGRQV�O
RUHLOOH�HW�pFRXWRQV�FHVTXHOTXHV�EDQDOLWpV�rWUH�UHVVDVVpHV�MXVTX
j�SUHQGUH�UDQJ�GH�YpULWp

�FUpDWLRQ�G
XQ�FRFKRQ�IOXR�SDU�DMRXW�G
XQ�JqQH�GH�PpGXVH�

$X� KDVDUG� G
XQ� PLFUR�WURWWRLU� j� SURSRV� GXFORQDJH�� RQ� HQWHQG� GLUH� DG� QDXVHDP� TXH� ODWKpUDSLH� JpQLTXH�� F
HVW�j�GLUH� OD� JUHIIH� GHFHOOXOHV� VRXFKHV� IHURQW� TXH� OHV� PDODGLHVG
$OK]HLPHU� �VRQ� SUpQRP�� F
pWDLW� $OR\V�$WWHQWLRQ�� MH� IDLV� XQ� WHVW� GH� PpPRLUH� GDQVFLQT� PLQXWHV��� HW� ELHQ� G
DXWUHV� OLpHV� j� ODGpJpQpUHVFHQFH� FHOOXODLUH�� GLVSDUDvWURQWWRWDOHPHQW�
(Q�PDWLqUH�GH�GLDJQRVWLFV� SUp�LPSODQWDWRLUHV�� M
HQWHQGV� UDFRQWHU� LFL� HW� Oj�TXH� OHV�PDODGLHVJpQpWLTXHV�VHURQW�HQILQ�WRXWHV�GpSLVWpHV�HW�OD�PXFRYLVFLGRVH�ELHQW{W�pUDGLTXpH�
4XDQW�DX[�2UJDQLVPHV�*pQpWLTXHPHQW�0RGLILpV��2*0���O
LGpH�TXL�UHYLHQW�OH�SOXV�VRXYHQW�HVWTXH� OD� WHFKQRVFLHQFH� SRXUUD� ELHQW{W� IDEULTXHU� GHV� YDULpWpV� GH� EOp� TXL� SRXVVHURQW� HQ� SOHLQGpVHUW��(Q� ODQJDJH�VDYDQW��RQ�GLUDLW�SOXV�SUXGHPPHQW�� GHV�SODQWHV� UpVLVWDQW�PLHX[�DX� VWUHVVK\GULTXH�
6XU� FKDFXQ� GH� FHV� WURLV� WKqPHV�� OHV� UpDOLWpV� ULVTXHQW� IRUW� G
rWUH� WRXW� DXWUH� TXH� FH� TXH� QRXVGLVHQW�OHV�SURPHVVHV�
(Q�FH�TXL�FRQFHUQH�OH�FORQDJH��WRXW�G
DERUG ��(IIHFWLYHPHQW��OHV�WKpUDSLHV�JpQLTXHV��j�EDVHGH� FHOOXOHV� VRXFKHV� HPEU\RQQDLUHV�� SRXUURQW� VRLJQHU� FHUWDLQHV� GpILFLHQFHV� OLpHV� j� ODGpJpQpUHVFHQFH�FHOOXODLUH��0DLV�VXUWRXW��GX�IDLW�TXH�OH�FRGH�JpQpWLTXH�GX�FORQH�HVW�VWULFWHPHQWLGHQWLTXH�j�FHOXL�GH�O
RULJLQDO��O
RULJLQDO�SHXW�UHFHYRLU�GH�OD�SDUW�GH�VRQ�FORQH�Q
LPSRUWH�TXHORUJDQH� VDQV� DYRLU� j� VH� JRLQIUHU� G
LPPXQR�GpSUHVVHXUV�� FRPPH� IRQW� DFWXHOOHPHQW� WRXV� OHVJUHIIpV����
%LHQ� V�U�� FHOD� SRVH� XQ� SUREOqPH� pWKLTXH� JLJDQWHVTXH�� FHOXL� GH� OD� UpGXFWLRQ� HQ� HVFODYDJHELRORJLTXH GH� O
rWUH�FORQp�j�VRQ�RULJLQDO��(VFODYDJH�� OH� WHUPH�HVW� IDLEODUG��&DU�TX
HVW�FH�TXLLQWHUGLUDLW�j�O
RULJLQDO�G
H[LJHU�Q
LPSRUWH�TXHOOH�SDUWLH�GH�VRQ�FORQH��\�FRPSULV�XQ�RUJDQH�YLWDO"&HUWDLQV�SURSRVHQW�GpMj�GH�FRQWRXUQHU�FHWWH�GLVFXVVLRQ�SKLORVRSKLTXH�HQ�IDLVDQW�HQ�VRUWH�TXH
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OH� FORQH� QDLVVH� DFpSKDOH�� F
HVW�j�GLUH� YpJpWDWLI��8Q� SXU� VDF�G
RUJDQHV GDQV� OHTXHO� O
RULJLQDOLUDLW�SXLVHU�VDQV�LQTXLpWXGH�PpWDSK\VLTXH��9RLOj�OD�SURPHVVH�UpHOOH�GX�FORQDJH�KXPDLQ��-H�ODUpIXWH�FDWpJRULTXHPHQW�
/HV� GLDJQRVWLFV� SUp�LPSODQWDWRLUHV� �'3,��� TXDQW� j� HX[�� QH� QRXV� SURPHWWHQW� SDV� TX
XQGpSLVWDJH�GHV�PDODGLHV�JpQpWLTXHV��([WUrPHPHQW� UDUHV�SRXU� OD�SOXSDUW��&H�TXL� LQFLGHPPHQWSRVHQW� OH� SUREOqPH� GX� FR�W� GH� '3,� VXVFHSWLEOHV� GH� Q
rWUH� DSSOLTXpHV� TX
DX[� IDPLOOHV� GpMjWRXFKpHV� SDU� XQH� PDODGLH�� &DU� LO� IDXW�� GDQV� OH� FDV� GHV� PDODGLHV� JpQpWLTXHV�� TXH� OHV� GHX[SDUHQWV� SUpVXPpV� VDLQV�� VRLHQW� WRXV� GHX[� SRUWHXUV� GX� PrPH� JqQH� GH� OD� PDODGLH�� FDVH[WUrPHPHQW�UDUHV�
/D�UpDOLWp�HVW�HQ�IDLW�XQH�$OOHPDJQH�TXL�QH�VHUDLW�SOXV�SHXSOpH�TXH�GH�GROLFRFpSKDOHV�EORQGVDX[�\HX[�EOHXV��XQH�&KLQH�R�� LO�QH�QDvWUDLW�SOXV�TXH�GHV�JDUoRQV�� HW� FH�JHQUH�GH�GpULYHV�� ,OQ
HVW� SDV� DEVROXPHQW� LQQRFHQW� GH� FKHUFKHU� XQ� JqQH� GH� O
LQWHOOLJHQFH�� 3XLV� GH� PRQWHU� XQSURJUDPPH�HXJpQLVWH HQ�FH�VHQV��&H�PRQGH�Oj�DXVVL�MH�OH�UpIXWH�H[SOLFLWHPHQW�
(QILQ��VXU�OH�WKqPH�GHV�2*0��-H�FURLV�TXH�F
HVW�Oj�TXH�O
DUQDTXH�HVW�OD�SOXV�JUDQGH�HW�OD�SOXVpYLGHQWH�� /H� EOp� TX
RQ� Q
DUURVH� SDV�� YRXV� SRXYH]� O
DWWHQGUH� ORQJWHPSV�� 3DU� FRQWUH�SURJUHVVLYHPHQW��SDUFH�TXH� OD� ORJLTXH�SURGXFWLYLVWH�Q
D� WRXMRXUV�SDV�pWp� DEDQGRQQpH�� WRXWHVOHV�SODQWHV�FXOWLYpHV�YRQW�rWUH�SUpDODEOHPHQW�PRGLILpHV�HQ�ODERUDWRLUH�
/HV�HQMHX[�ILQDQFLHUV�VRQW�pQRUPHV��/D�FRQFHQWUDWLRQ�GHV�VHPHQFLHUV�j�O
pFKHOOH�GH�OD�SODQqWH�DX[�WURLV�TXDUWV�DPpULFDLQV�DFWXHOOHPHQW��IRQW�TXH�0RQVDQWR��TXL�YHQG�GHV�VHPHQFHV�GH�PDwV2*0��YHQG�DXVVL� OH� URXQG�XS�� OH� GpVKHUEDQW� TXL� IOLQJXH� WRXW�� VDXI� VRQ�2*0�GH�PDwV�� /HVDJULFXOWHXUV�DPpULFDLQV�O
RQW�GpMj�FRPSULV��TXL�DYDLHQW�VHPp�GHV�2*0��GH�FKH]�0RQVDQWR��HQHVSpUDQW� IDLUH� O
pFRQRPLH� GH� WUDLWHPHQWV� FR�WHX[� HW� TXL� RQW� GpFRXYHUW� �OHV� FRQV��� TXH� VL� ODS\UDOH� Q
DWWDTXDLW� SOXV� OHXU� PDwV�� LOV� DYDLHQW� TXDQG� PrPH� EHVRLQ� G
LQVHFWLFLGHV� �GH� FKH]0RQVDQWR��SRXU�OXWWHU�FRQWUH�OHV�DXWUHV�SUpGDWHXUV�����
0DLV�SDXYUHV�FUpWLQV��LO�Q
\�D�TX
XQ�VHXO�SUpGDWHXU��F
HVW�OH� ELJ�EL]QHVV��$ORUV��HQFRUH�XQHIRLV��QRQ�MH�QH�YHX[�SDV�GH�FH�PRQGH�Oj

;DYLHU�58*,(16
1RWHV��� ,O� HVW� DVVH]� pWRQQDQW� GH� FRQVWDWHU� TXH� VRXYHQW� O
LQYHQWHXU� HVW� IUDQoDLV�� HW� OHGpYHORSSHXU�HVW�DQJOR�VD[RQ��&D�PH�UDSSHOOH�DXVVL�FHWWH�KLVWRLUH�TXH� O
RQ� UDFRQWDLW� jSURSRV�GH� OD�PLFUR�LQIRUPDWLTXH�� OHV� ODERV�GH�3DOR�$OWR� LQYHQWDLHQW��$SSOH� UpDOLVDLW�,%0�FRPPHUFLDOLVDLHQW�HW�0LFURVRIW�WRXFKDLHQW�OHV�UR\DOWLHV��� /D� [pQR�JUHIIH� �OD� JUHIIH� G
XQ� RUJDQH� DQLPDO� DUWLILFLHOOHPHQW� DPpOLRUp�� XQ� F°XU� GHFRFKRQ� WUDQVJpQLTXH� SDU� H[HPSOH�� VHUD� DEDQGRQQp� DX[� SOXV� SDXYUHV� FDU� EHDXFRXSPRLQV�FRQIRUWDEOH��� 7HVW� �VDQV� UHYHQLU� YHUV� OH� KDXW� GH� OD� SDJH�� FRPSWDQW� SRXU� O
8�9� 3DWKRORJLH� GHV)XWXULEOHV��GLWHV�PRL�TXHO�pWDLW�OH�SUpQRP�G
$OK]HLPHU"
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6FLHQFH�GH�OD�&RQQHULH��&RQQHULH�GH�OD�6FLHQFH�

x 7RXW�FRUSV�SORQJp�GDQV�OD�FRQQHULH�VXELW�GH�OD�SDUW�GH�FHOXL�FL�XQH�SRXVVpH�GH�EDV�HQ�KDXWpTXLYDOHQWH�DX�SRLGV�GH�FRQQHULH�GpSODFpH���$UFKLPqGH�
x /D� FRQQHULH� D� VHV� UDLVRQV� TXH� OD� UDLVRQ� QH� FRQQDvW� SRLQW�� &RQQHULH� GH� FH� F{Wp�FL� GH3\UpQpHV��YpULWp�DX�GHOj���%ODLVH�3DVFDO�
x /
+LVWRLUH�GH�WRXWH�VRFLpWp�MXVTX
j�QRV�MRXUV�HVW�O
+LVWRLUH�GH�OD�FRQQHULH�GHV�FODVVHV��.DUO0DU[�
x /
KRPPH�GHVFHQG�GH�OD�FRQQHULH���&KDUOHV�'DUZLQ�
x /H�VRFLDOLVPH�VFLHQWLILTXH�� FH� VRQW� OHV� VRYLHWV�HW� OH�KDXW�GpELW�SRXU� WRXV��9ODGLPLU� LOOLFK2XOLDQRY�
x ( 0Fð��R��(�HVW�O
pQHUJLH��0�OD�PDWLqUH�HW�F�OD�FRQVWDQWH�GH�OD�FRQQHULH�KXPDLQH��$OEHUW(LQVWHLQ�
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/
KXPDLQ�HVW�LO�GHYHQX�VXSHUIOX"
(W� VL� ILQDOHPHQW�� HQ�PHWWDQW� HQ� FDXVH� FHUWDLQHV� UHFKHUFKH� WHFKQR�VFLHQWLILTXHV�� 8QDERPEHUDYDLW� HX� UDLVRQ"� (Q� IDLVDQW� UpIpUHQFH� DX� PDQLIHVWH� GH� 7KHRGRUH� .DF]\QVNL� TXL� WHUURULVDSHQGDQW�GL[�VHSW�DQV�OHV�FDPSXV�VFLHQWLILTXHV�DPpULFDLQV�j�FRXS�GH�OHWWUHV�SLpJpHV��%LOO�-R\��OHFRQFHSWHXU�GX�ODQJDJH�-DYD�GH�OD�VRFLpWp�6XQ�0LFURV\VWHPV�� IDLW�GH� OH�SURYRF
��(W�SRVH�XQHTXHVWLRQ�VLPSOH��/H�IXWXU�D�W�LO�HQFRUH�EHVRLQ�GH�QRXV"&DU�VHORQ�%LOO�-R\��OH�JpQLH�JpQpWLTXH��OHV�QDQR�WHFKQRORJLHV�HW�OD�URERWLTXH�VHUDLHQW�DXWDQW�GHWHUUDLQV� GDQJHUHX[� SRXU� O
DYHQLU� GH� O
KXPDQLWp�� DX� PrPH� WLWUH� TXH� OH� QXFOpDLUH� TXL� D� SXSUROLIpUHU� KRUV� GH� WRXW� FRQWU{OH� HQ� VHXOHPHQW� XQ� GHPL�VLqFOH�� ,O� IDLW� VLHQQH� O
LGpH� G
XQHKXPDQLWp�HQ�VLWXDWLRQ�GH� WRWDOH�GpSHQGDQFH�j� O
pJDUG�GHV�PDFKLQHV�TX
HOOH� DXUD� FUpp�HW�GRQWHOOH�QH�SRXUUD�TX
DFFHSWHU� OHV�GpFLVLRQV��$�PRLQV�TXH�FHV�PDFKLQHV�QH� VRLHQW�HIIHFWLYHPHQWFRQWU{OpHV�SDU�XQH�pOLWH�TXL�V
HQ�VHUYLUDLW�SRXU�DVVHUYLU�O
KXPDQLWp�HQWLqUH�'DQV� VRQ� RXYUDJH� �5qJOHV� SRXU� OH� SDUF� KXPDLQ��� OH� SKLORVRSKH� DOOHPDQG� 3HWHU� 6ORWHUGMLNGpYHORSSDLW� OD� PrPH� LGpH�� 0RLQV� GDQV� VHV� DVSHFWV� WHFKQRORJLTXHV�� TXH� VRXV� O
DQJOH� GXFRQWU{OH�VRFLDO�TXH�OHV�VRFLpWpV�RFFLGHQWDOHV�VH�SUpSDUHQW�HW�TXL�D�GpMj�FRPPHQFp�DYHF�O
DSUqV������&DU�LO�H[LVWH�XQH�SRVVLELOLWp�GH�PDQLSXODWLRQ�GH�OD�QDWXUH�KXPDLQH��GDQV�VHV�pPRWLRQV�RXVHV�FDSDFLWpV�FRJQLWLYHV�3HXW�RQ�UHPHWWUH�OH�JpQLH�GDQV�VD�ODPSH�HW�SHUGUH�OD�ODPSH�GDQV�OH�GpVHUW"�1RQ��LO�YD�IDOORLUYLYUH�DYHF�FHV�QRXYHOOHV�PHQDFHV�WHFKQRORJLTXHV�FRPPH�O
KXPDQLWp�D�YpFX�GHSXLV�XQ�GHPL�VLqFOH�DYHF�OD�PHQDFH�QXFOpDLUH��0DLV�DXSDUDYDQW�VWRSSHU�OHV�SURMHWV�OHV�SOXV�GpOLUDQWV��F
HVW�j�GLUH�UpJOHPHQWHU�FHX[�FL�j�O
pFKHOOH�LQWHUQDWLRQDOH��,O�\�D�XUJHQFH���
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&ORQDJH� 'DQJHU�
0RQ�SUp�VXSSRVp�HVW�OH�VXLYDQW���HQWUH�FORQDJH�WKpUDSHXWLTXH�HW�FORQDJH�UHSURGXFWLI��LO�Q
H[LVWHDXFXQH�GLIIpUHQFH�GDQV�O
LQWHQWLRQ�ILQDOH�GX�SURMHW��$�VDYRLU��XQH�SVHXGR�IRUPH�G
LPPRUWDOLWp�-H� P
HQ� H[SOLTXH�� XWLOLVHU� GHV� FHOOXOHV� VRXFKHV�� LVVXHV� GH� O
HPEU\RQ�� HW� GRQF� IRUWHPHQWPDOOpDEOHV� �ELHQ�TX
DXMRXUG
KXL� OD� WHFKQLTXH�GH�PDQLSXODWLRQ�UHVWH�HQFRUH�j�GpFRXYULU��SRXUYHQLU� UHFRQVWLWXHU� GHV� WLVVXV� KpSDWLTXHV� RX� FDUGLDTXHV�� SDU� H[HPSOH�� RX� JUHIIHU� OH� RX� OHVRUJDQHV�WLUpV�G
XQ�FORQH��OD�ILQDOLWp�HVW�OD�PrPH��,O�V
DJLW�G
XWLOLVHU�GHV�FHOOXOHV�GRQW�OH�PHVVDJHJpQpWLTXH� HVW� H[DFWHPHQW� OH�PrPH� HQWUH� FHOXL� TXH� SRUWH� OH� VXMHW� RULJLQDO� HW� FHOXL� GX� FORQH�/
DYDQWDJH�GX�FORQDJH�UpVLGH�GDQV�O
DEVHQFH�WRWDOH�GH�WUDLWHPHQW�HQ�LPPXQRGpSUHVVHXU�SRXU�OHSRUWH�JUHIIH
'DQV�OH�SUHPLHU�FDV��O
rWUH�Q
HVW�SDV�WRWDOHPHQW�GpYHORSSp�HW�OHV�FHOOXOHV�XWLOLVpHV�QH�IRUPHQWSDV�XQ�RUJDQH�j�SDUW�HQWLqUH��PDLV�VHXOHPHQW�XQ�SRWHQWLHO�GH�GpYHORSSHPHQW��'DQV�OH�VHFRQGFDV��OH�FORQH�GRQQHXU�IDLW�RIILFH�GH�EDQTXH�G
RUJDQHV��,O�FRQVWLWXH�XQ�VXMHW�FRPSOHW�GpYHORSSp�VXU�OHTXHO�SUpOHYHU�OHV�SLqFHV�PpFDQLTXHV�GRQW�D�EHVRLQ�XQ�PDODGH�SRXU�VXUYLYUH�
/H�FORQH�VXELW�XQ�DVVHUYLVVHPHQW��/H�FORQDJH�UHSURGXFWLI�Q
D�SDV�SRXU�REMHFWLI�GH�VHXOHPHQWVH�UHSURGXLUH�VRL�PrPH��&HWWH�UHSURGXFWLRQ�HVW�QpFHVVDLUHPHQW�VRXPLVH�j�XQ�REMHFWLI�PpGLFDO�OD�VXUYLH�GH�O
RULJLQDO��(W�FRPPH�LO�HVW�pWKLTXHPHQW�LPSRVVLEOH�G
DVVDVVLQHU�XQ�rWUH�FRQVFLHQWSRXU� V
HQ� VHUYLU� FRPPH� EDQTXH� G
RUJDQHV� �FRQVLGpUH]� FHSHQGDQW� FH� TXH� SUDWLTXHQW� OHVDXWRULWpV� FKLQRLVHV� DSUqV� FKDTXH� H[pFXWLRQ� FDSLWDOH����� OHV� WHQDQWV� GX� FORQDJH� DYDQFHQW� GpMjO
LGpH�GH�WUDQVIRUPHU�FKDTXH�FORQH�HQ��OpJXPH��DFpSKDOH�
&ORQDJH� WKpUDSHXWLTXH�SRXU� LPSODQWHU�GHV� FHOOXOHV�QHUYHXVHV� VXLWH� j�XQ�$O]KHLPHU�� FORQDJHUHSURGXFWLI� SRXU� UHPSODFHU� XQ� UHLQ� RX� XQ� FRHXU� GpIDLOODQW�� H[WUDLWH� G
XQ� VDF� G
RUJDQHVDFpSKDOH��,GHQWLTXHV�GDQV�OD�SURPHVVH��FRPSOpPHQWDLUHV�GDQV�OD�WHFKQLTXH��OHV�GHX[�FRQFHSWVVH�UHMRLJQHQW�GDQV�XQH�PrPH�SUDWLTXH�G
HIIURL�HW�G
DVVHUYLVVHPHQW� ;DYLHU�58*,(16
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&KDQJH]�YRV�FRQFHSWV�
&H�PRQGH�QH�YRXV�FRQYLHQW�SOXV"�1
HVVD\H]�SOXV�GH�OH�FKDQJHU��&KDQJH]�YRV�FRQFHSWV�
&
HVW�ILQDOHPHQW�OH�VHXO�PHVVDJH�TXH�OHV�VWDJHV�GH�PDQDJHPHQW�RX�GH�SV\FKRORJLH�DSSOLTXpHHQ� HQWUHSULVH� WHQWHQW� GH� YRXV� IDLUH� SDVVHU�� $� FRXS� GH� S\UDPLGH� GH� 0DVORZ� �FRPPHQWUHFRQQDvWUH�YRV�EHVRLQV�HVVHQWLHOV"� RX�G
DQDO\VH�WUDQVDFWLRQQHOOH��$�7��SRXU�YRXV�SHUPHWWUHGH� WURXYHU� YRV� UHSqUHV� DIIHFWLIV�� rWHV�YRXV� SOXW{W� 3DUHQW� $XWRULWDLUH� RX� $GXOWH� ,QWpJUp"� (WYRWUH�FKHI�GH�VHUYLFH��0PH�7DSHGXU��YRXV�OD�YR\H]�SOXW{W�FRPPHQW"
&H�VRQW�GHV�VWDJHV�GH�UpSDUDWLRQ��GDQV�OHVTXHOV�LO�V
DJLW�G
DQHVWKpVLHU�HQFRUH�XQ�SHX�SOXV�GHVVDODULpV�GpMj�PpFKDPPHQW�GpFRQVWUXLWV��,O�\�D�SHX�M
DXUDLV�pFULWV�GpWUXLWV��PDLV�PRL�DXVVL�M
DL�OX3LHUUH�%RXUGLHX����
'RQF��SRXVVH]�VXU� OD�VHULQJXH�HW�PHWWH]� OHXU�XQ�PDVTXH�j�R[\JqQH�� ,OV�QH�VHQWHQW�SOXV� ULHQ�$K�� V
LOV� DYDLHQW� pWp� SOXV� DVVLGXV� GHYDQW� OHXU� SHWLWH� IHQrWUH� j� UHJDUGHU� OHV� FRQV�FKH]�VRLV
LQYLWHU�VDQV�FULHU�JDUH��RX WHUPLQXV��LOV�Q
HQ�VHUDLHQW�SDV�Oj�
0DLV�SXLVTXH�QL�OD�WpOp��QL�O
$�7��QH�VXIILVHQW�j�YRXV�IDLUH�FKDQJHU�GH�FRQFHSWV�VXU�OH�PRQGH��ODWHFKQRVFLHQFH�D�ELHQ�KHXUHXVHPHQW�SHQVp�j�YRXV��&
HVW�URQG��F
HVW�FRORUp��JR�W�RUDQJH�RX�JR�WPHQWKH��HW�oD�V
DYDOH��&D�V
DSSHOOH�3UR]DF�RX�9DOLXP����������SHUVRQQHV�GH�PRLQV�GH����DQVDX[�(WDWV�8QLV��GRQW���������GH�PRLQV�GH����DQV�VRQW�VRXV�DQWLGpSUHVVHXU�
8Q�JDPLQ�XQ�SHX�WXUEXOHQW��KRS��8Q�FRXS�GH�FKLPLH�GHUULqUH� OD� WrWH��HW� OH�YRLOj� WRXW�FDOPH�6XUWRXW� pYLWHU� TX
LO� SDVVH� SRXU� D�VRFLDO�� (W� PH� IDVVH� SDVVHU� SRXU� SDUHQW� G
XQ� D�VRFLDO�� (WSV\FKRWLTXH�� DXVVL�� 0DXYDLV�� oD�� (QILQ� V
LO� YHXW� IDLUH� DVVDVVLQ�� TX
LO� DWWHQGH� DX� PRLQV� VDPDMRULWp���
,O�Q
\�D�SOXV��VHORQ�PRL��TX
XQH�VHXOH�SDWKRORJLH��OH�&RQ�IRUPLVPH�
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'LVVpPLQDWLRQ�GHV�2�*�0��H[SDQVLRQ�GH�OD�FRQQHULH
/HV� RUJDQLVPHV� JpQpWLTXHPHQW�PRGLILpV� SROOXHQW� GpVRUPDLV� WRXWH� OD� SODQqWH�� 6RXWHQXHV� HQVRXV�PDLQ� SDU� TXHOTXHV� JURXSHV� GH� O
DJUR�DOLPHQWDLUH� PRQGLDO� HW� VDQV� TX
DXFXQH� LQVWDQFHGpPRFUDWLTXHPHQW� pOXH� QDWLRQDOH� RX� LQWHUQDWLRQDOH� DLW� SX� HQ� GpEDWWUH�� VXEUHSWLFHPHQW�� �jO
LQVX� GH� QRWUH� SOHLQ� JUp�� FRPPH� GLVHQW� G
DXFXQV�� OHV� WHFKQLTXHV� GH�PDQLSXODWLRQ� GX� FRGH$'1� VH� VRQW� GLIIXVpHV�� SDVVDQW� GX� VWDGH� G
H[SpULHQFHV� FRQILQpHV� HQ� ODERUDWRLUH� j� FHOXL� GHSURGXFWLRQ�j�JUDQGH�pFKHOOH�HW�HQ�SOHLQ�FKDPS�
/HV�PpIDLWV�HW�OHV�ULVTXHV�OLpV�DX[�2�*�0�VRQW�SRXUWDQW�FRQQXV�

x 5LVTXH�VDQLWDLUH��OHV�2�*�0�QH�VRQW�SDV�OD�SRXUVXLWH�GH�OD�VpOHFWLRQ�DJULFROH��FRPPHVRPEUH�FUpWLQ��LO�V
DJLW�GH�0��GH�/XPOH\��SURIHVVHXU�GX�0XVpXP�G
+LVWRLUH�1DWXUHOOH�YHQGX�DX[� LQWpUrWV�GH�0RQVDQWR�YHXW�QRXV� OH� IDLUH� FURLUH�SDU�XQ�SVHXGR�OLYUH�EODQF�/HV�2�*�0�Q
RQW� ULHQ�j�YRLU�DYHF�GH� VLPSOHV� FURLVHPHQWV�� LO� V
DJLW� SRXU� O
KRPPH�GHV
DIIUDQFKLU�GH�OD�EDUULqUH�GHV�HVSqFHV��&HOOH�FL�D�VHPEOH�W�LO�pWp�IUDQFKLH�SDU�OH�SULRQGH� O
HQFpSKDORSDWKLWH� VSRQJLIRUPH� ERYLQH� �(6%�� SDVVDQW� GX� E°XI� j� O
KRPPH�� 6DQVGRXWH� QH� GHYUDLW�RQ� SDV� DFFURvWUH� OHV� ULVTXHV� GH� QRXYHOOHV� WUDQVJUHVVLRQV�� /D� QRWLRQG
HVSqFH�GLVSDUDvW�GDQV�FHWWH�LQJpQLHULH�IRODPRXU�
x $XWUH�ULVTXH�VDQLWDLUH�� O
XWLOLVDWLRQ�GH�JqQHV�PDUTXHXUV�UpVLVWDQWV�DX[�DQWLELRWLTXHV�QRWDPPHQW�O
DPSLFLOOLQH�LQWURGXLWH�SDU�OD�ILUPH�1RYDUWLV�GDQV�VRQ�PDwV�WUDQVJpQLTXH�DFFURvW� OH� ULVTXH� G
LQHIILFDFLWp� GH� FHV� DQWLELRWLTXHV� VXU� O
KXPDLQ�� 5DSSHORQV� TXH� OHVPDODGLHV�QRVRFRPLDOHV�FRQWUDFWpHV�HQ�PLOLHX�KRVSLWDOLHU�HW�UpVLVWDQWHV�j�WRXW�WUDLWHPHQWWXHQW��������SHUVRQQHV�HQ�)UDQFH�SDU�DQ�
x 5LVTXH�pFRQRPLTXH��ERQQH�QRXYHOOH��XQ�KHUELFLGH�WRWDO�SHXW�rWUH�XWLOLVp�VXU�FHUWDLQV2�*�0�VDQV�TXH�FHX[�FL�HQ�VRXIIUH�SXLVTX
XQ�JqQH�OHV�UHQGDQW�WROpUDQW�j�FHW�KHUELFLGHD�pWp�LQWURGXLW�GDQV�OD�SODQWH��0DXYDLVH�QRXYHOOH��LO�IDXGUD�DFKHWHU�FHW�KHUELFLGH��&KH]OH� IDEULFDQW� GH� FHW� 2�*�0��0RQVDQWR� OXL�PrPH�� &D� F
HVW� IDLUH� GX� SURILW�� 3RXU� XQHFRQFHQWUDWLRQ�pFRQRPLTXH�DFFUXH��IDLWHV�FRQILDQFH�DX[�$PpULFDLQV�
x 5LVTXH� pFRORJLTXH�� OH� JqQH� GH� UpVLVWDQFH� DX� 5RXQGXS� LPSODQWp� GDQV� XQ� FRO]DWUDQVJpQLTXH�SDU�0RQVDQWR�V
HVW�WUDQVPLV�j�OD�UDYHQHOOH��TXL�HVW�XQH�PDXYDLVH�KHUEH�GHOD� PrPH� IDPLOOH� TXH� OH� FRO]D�� &H� WUDQVIHUW� GH� JqQHV� FRQVWLWXH� GRQF� XQH� SROOXWLRQLUUpYHUVLEOH�xx 5LVTXH� VRFLDO�� OHV� SD\VDQV�PHXUHQW� GpMj�� DVVDVVLQpV� SDU� OHV� GHWWHV� TX
LOV� FRQWUDFWHQWDXSUqV�GX�&UpGLW�3DWDWHV�SRXU�VH�VXU�pTXLSHU�RX�SDU�OHV�UqJOHPHQWV�HXURSpHQV�TXL� OHVFRQWUDLJQHQW� j� OD�PLVH� HQ� MDFKqUH� GH� OHXUV� WHUUHV�� /HV�2�*�0� HQ� IHUDLW� GHV�2�6� GHVPROpFXOHV�QXWULWLYHV�RX�SKDUPDFHXWLTXHV�

4XHOV� FKRL[� UHVWHQW�LOV"� 3UDWLTXHPHQW� DXFXQ�� 3HXW�rWUH� OHV� FRQVRPPDWHXUV� VH� YHUURQW�LOVILQDOHPHQW�RFWUR\pV�GDQV�VD�PDJQDQLPLWp�SDU� OH�*UDQG�(XURFUDWH�XQ�pWLTXHWWDJH�VLJQDODQW� ODSUpVHQFH� pYHQWXHOOH� G
2*0�� PrPH� j� PRLQV� GH� ��� TXL� HVW� OH� VHXLO� GH� WROpUDQFH� TXH� 6HVGLUHFWLYHV�RQW�IL[p��'HSXLV�OH����DYULO�������OD�PHQWLRQ��LVVX�G
2*0��HVW�REOLJDWRLUH�ORUVTX
XQSURGXLW� FRQWLHQW� SOXV�GH����G
2�*�0��0DLV� VL� LO� HQ� FRQWLHQW�PRLQV�GH����� OD� ORL� FRQVLGqUHFHWWH�FRQWDPLQDWLRQ�FRPPH�IRUWXLWH�



�

0DLV� VL� RQ� OHV� MHWWHQW� SDU� OD� IHQrWUH�� OHV� 2�*�0� QH�PDQTXHURQW� SDV� GH� UHQWUHU� SDU� XQH� GHVSRUWHV�ODLVVpHV�HQWUH�RXYHUWHV�j�OD�SOXV�JUDQGH�VDWLVIDFWLRQ�GHV�PHUFDQWLV�GH�O
DJUR�DOLPHQWDLUH�TX
LO�V
DJLVVH�GH�O
DOLPHQWDWLRQ�GHV�EHVWLDX[�j�YLDQGH��FRPPH�VL�O
DIIDLUH�(6%�Q
DYDLW�SDV�VXIILW�HW� GHV� ErWHV� TXL� SURGXLVHQW� ODLW�� EHXUUH�� IURPDJH�� °XIV�� RX� TX
LO� V
DJLVVH� G
LPSRUWDWLRQ� GHYLDQGH� VRXV� FRXYHUW� GH� OLEHUWp� GH� FLUFXODWLRQ� GHV� ELHQV� �OD� VHXOH� OLEHUWp� TXL� SUpRFFXSHYUDLPHQW�O
2UJDQLVDWLRQ�0RQGLDOH�GX�&RPPHUFH«�YRXV�DYH]�GLW�OLEHUWp�G
RSLQLRQ"��
,O� QH� UHVWH� GRQF� SOXV� TXH� O
RSWLRQ� G
XQ� ER\FRWW�� GpILQLWLI� HW� WRWDO�� GH� WRXV� OHV� SURGXLWVFRPSRUWDQW� GHV� 2�*�0�PrPH� j� O
pWDW� GH� WUDFHV LGHQWLILpHV� SDU� OHV� ODERV� G
DVVRFLDWLRQVLQGpSHQGDQWHV�GH�FRQVRPPDWHXUV��(Q�SOXV�GH�TXRL��OH�&RQRWURQ�SDUWLFLSH�DYHF�*UHHQSHDFH�jOD�FDPSDJQH�H[LJHDQW�O
pWLTXHWDJH�GH�WRXV�OHV�SURGXLWV�G
RULJLQH�DQLPDOH�GRQW�OD�ErWH�DpWp�QRXUULH�SDU�2�*�0�� 3XLVTX
LO� HVW� LPSRVVLEOH� GH� IDLUH� YDORLU� XQ� SULQFLSH� GH� SUpFDXWLRQFRQWUH� OHV� LQWpUrWV� GHV� JURXSHV� DJUR�DOLPHQWDLUHV� FKHUFKRQV� GHV� VROXWLRQV� SUDJPDWLTXHV� HWREWHQRQV�XQH�FRQWUH�PHVXUH�VLPSOH�HW�HIILFDFH��O
pWLTXHWWH�
4XH�O
RQ�SXLVVH�DX�PRLQV�V
H[SULPHU�DYHF�VHV�SLHGV��HQ�IX\DQW��j�GpIDXW�GH�V
H[SULPHU�SDU�XQEXOOHWLQ�GH�YRWH�
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*OREDO�SLOODJH��OD�FRQVpTXHQFH�GLUHFWH�GX�EUHYHWDJH�GX�YLYDQW
/D�ORL�DSSOLFDEOH�DX[�(WDWV�8QLV�SHUPHW�GpMj�j�XQH�HQWUHSULVH�GH�GpSRVHU�XQ�EUHYHW�VXU�GHVRUJDQLVPHV� YLYDQWV� TX
LOV� VRLHQW� JpQpWLTXHPHQW� PRGLILpV� RX� QRQ�� (W� GRQF� OHV� pSLFLHUV� GXFRPSOH[H�JpQpWLFR�LQGXVWULHO��FRPPH�LO�\�D�XQ�FRPSOH[H�PLOLWDUR�LQGXVWULHO��IRQW�GpVRUPDLVYDORLU� OHXUV� VRL�GLVDQW� GURLWV� VXU� GHV� JqQHV�� DXVVL� ELHQ� KXPDLQV� TX
DQLPDX[� RX� YpJpWDX[�PrPH�V
LOV�Q
HQ�RQW�SDV�LGHQWLILp�OD�IRQFWLRQ� &
HVW�DLQVL� SDU�H[HPSOH��TXH�OD�VRFLpWp�0\ULDG*HQHWLFV��(WDWV�8QLV��HQ�GpSRVDQW�XQ�EUHYHW�VXU�OHV�JqQHV�%5&$��HW�%5&$���YLHQW�G
DFTXpULUOH�PRQRSROH�PRQGLDO�GX�GpSLVWDJH�JpQpWLTXH�GHV�FDQFHUV�GX�VHLQ�HW�GH�O
RYDLUH�

1HXURQH�

/HV� pWDEOLVVHPHQWV� TXL� DYDLHQW� ODQFp� GHVUHFKHUFKHV�VXU�G
DXWUHV�RXWLOV�RX�PpWKRGHV�GHGpSLVWDJH� JpQpWLTXH� VH� YRLHQW� GDQVO
LPSRVVLELOLWp�GH�OHV�PHWWUH�HQ�SUDWLTXH�VRXVSHLQH�GH�FRQWUHIDoRQ��/
,QVWLWXW�&XULH�D�GRQFGpSRVp� XQ� UHFRXUV� GHYDQW� O
2IILFH� (XURSpHQGHV� %UHYHWV�� VDQV� LOOXVLRQ�� FRQWUH� FHWWHSUDWLTXH� PRQRSROLVWLTXH�� 3DUFH� TXH� OHOpJLVODWHXU� DPpULFDLQ� HVW� XQ� PpFKDQW� FRQ�SDUFH�TXH�OH�ELJ�EL]QHVV�GHV�ODERV�DPpULFDLQVV
HVW� RUJDQLVp� HQ� JURXSH� GH� SUHVVLRQ� DXSUqVGH� O
2UJDQLVDWLRQ� 0RQGLDOH� GX� &RPPHUFH�QRWDPPHQW�SRXU�IDLUH�DGRSWHU�OH�WUDLWp�VXU�OHV�$VSHFWV�GHV�GURLWV�GH�SURSULpWp�LQWHOOHFWXHOOHWRXFKDQW� DX� FRPPHUFH�� �$'3,&�� TXL� YLVH� jUHFRQQDvWUH� GHV� GURLWV� GH� SURSULpWpLQWHOOHFWXHOOH� VXU� OHV� RUJDQLVPHV� YLYDQWV�SDUFH�TXH�1RYDUWLV��0RQVDQWR��+RHFKVW� IRQWSUHVVLRQ�VXU� OHV�JRXYHUQHPHQWV�SRXU�TXH� OHVUpJOHPHQWDWLRQV� QDWLRQDOHV� HW� LQWHUQDWLRQDOHVSHUPHWWHQW� OD� FRPPHUFLDOLVDWLRQ� GX� JpQLHJpQpWLTXH� HW� VRQ� XVDJH� GDQV� OHV� GHQUpHVDOLPHQWDLUHV�� OHV�ELHQV�GH� FRQVRPPDWLRQ��RXOHV� SURGXLWV� SKDUPDFHXWLTXH�� GX� FRXS�VRXGDLQ�� O
(XURSH� VH� PHW� HOOH� DXVVL� jGpFRQQHU�� HQ� pGLFWDQW� XQH� 'LUHFWLYH������&(��QRWDPPHQW�HQ�VRQ�DUWLFOH���
/
DSSURSULDWLRQ� SDU� TXHOTXHV� LQWpUrWV� SULYpV�� DXMRXUG
KXL� DPpULFDLQV� HW� ELHQW{W� DXVVLHXURSpHQV�� GX� SDWULPRLQH� JpQpWLTXH� FRPPXQ� HVW� SURPHWWHXVH� GH� WUqV� JURV� SURILWV�� OHVELRWHKQRORJLHV� UHSUpVHQWHQW����PLOOLDUGV�GH�GROODUV� HQ������HW� ����PLOOLDUGV� HQ�������(OOHVVRQW� GRQF� pJDOHPHQW� SURPHWWHXVHV� GH� WUqV� JUDQGH� PLVqUH�� 6L� OD� SROLWLTXH� GX� EUHYHW� VXU� OHYLYDQW� HVW� DSSOLTXpH� j� O
DJULFXOWXUH�� OD� GLIIXVLRQ� GH� SODQWV� EUHYHWpV� REOLJHUD� OH� SD\VDQ� j� VHUpDSSURYLVLRQQHU�FKDTXH�DQQpH�DXSUqV�GHV�ILUPHV�GLVWULEXWULFHV�GH�VHPHQFHV��)LQLH�OD�VpFXULWpDOLPHQWDLUH��LO�IDXGUD�G
DERUG�SD\HU�SRXU�QH�SDV�rWUH�PLV�KRUV�OD�ORL��(W�OD�VDQWp�SXEOLTXH�GHVSD\V�OHV�SOXV�SDXYUHV"�/DPLQpH��5HPSODFpH�SDU�OD�SURPHVVH�GH�FRQIOLWV�VDQV�ILQ��FRPPH�FHOXLTXL�SRUWH�GpMj�VXU�OHV�PpGLFDPHQWV��HW�GRQW�QRXV�QRXV�IDLVLRQV�O
pFKR�LFL�PrPH��



��

&HWWH� SROLWLTXH� PHUFDQWLOH� D� WRXW� QDWXUHOOHPHQW� HQJHQGUp� XQ� WUqV� OXFUDWLI� SLOODJH� SDU� GHVHQWUHSULVHV�HW�GHV�XQLYHUVLWpV�GHV�SD\V�ULFKHV��YHQXV�UHSpUHU�OHV�YpJpWDX[�OHV�SOXV�LQWpUHVVDQWVGDQV�OHV�SD\V�SDXYUHV��SRXU�HQVXLWH�HQ�EUHYHWHU�XQH�PROpFXOH��XQH�VpTXHQFH�JpQpWLTXH��YRLUHWRXWH�OD�SODQWH�
9RLFL� GHX[� H[HPSOHV� SDUWLFXOLqUHPHQW� KRQWHX[� GH� FH� SLOODJH�� OD� TXLQRD� �&KHQRSRGLXPTXLQRD�� HVW� XQH� FpUpDOH� GHV� SD\V� DQGLQV� HW� TXL� pWDLW� FXOWLYpH� GHSXLV� PrPH� ELHQ� DYDQW� ODFLYLOLVDWLRQ�LQFD��/HV�,QGLHQV�RQW�DLQVL�GpYHORSSp�SDU�VpOHFWLRQ�GHV�YDULpWpV�GH�TXLQRD�DGDSWpHVDX[�FRQGLWLRQV�FOLPDWLTXHV�GHV�$QGHV��(Q�������GHX[�FKHUFKHXUV�GH�O
XQLYHUVLWp�GX�&RORUDGRRQW�UHoX�OH�EUHYHW�DPpULFDLQ�1������������OHTXHO�OHXU�D�DFFRUGp�OH�FRQWU{OH�GHV�SODQWHV�PkOHVVWpULOHV�GH� OD�YDULpWp� WUDGLWLRQQHOOH�GH�TXLQRD��DSHODZD��� ,OV�RQW�DGPLV�Q
DYRLU� ULHQ� IDLW�SRXUFUpHU�FHWWH�YDULpWp��PDLV� V
rWUH� VHXOHPHQW�GRQQp� OD�SHLQH�GH� OD� FXHLOOLU��(Q� ,QGH�� OH� FXUFXPD�&XUFXPD� ORQJD�� HVW� FRQVLGpUp� FRPPH� XQ� UHPqGH� PLUDFOH� GH� OD� PpGHFLQH� WUDGLWLRQQHOOHD\XUYHGLTXH��(W�HQ�2FFLGHQW�FRPPH�XQH�pSLFH�� HQWUDQW�QRWDPPHQW�GDQV� OD�FRPSRVLWLRQ�GHVFXUULHV�� &HWWH� UDFLQH� RUDQJpH� HVW� RULJLQDLUH� GX� VRXV�FRQWLQHQW� HW� HVW� XWLOLVpH� GHSXLV� GHVPLOOpQDLUHV� SRXU� VRLJQHU� OHV� HQWRUVHV�� OHV� LQIODPPDWLRQV�� HW� OHV� EOHVVXUHV� ORFDOHV�� (Q� �����GHX[� FKHUFKHXUV� DPpULFDLQV� GH� O
XQLYHUVLWp� GX� 0LVVLVVLSL� VH� VRQW� YX� DWWULEXHU� XQ� EUHYHWDPpULFDLQ� �1������������ SRXU� O
XWLOLVDWLRQ� GX� FXUFXPD� SRXU� OHV� EOHVVXUHV� ORFDOHV�� HQSUpWHQGDQW�TX
LO�V
DJLVVDLW�G
XQH�QRXYHDXWp��/H�JRXYHUQHPHQW�LQGLHQ�D�FRQWHVWp�OH�EUHYHW��TX
LOFRQVLGqUH� FRPPH�XQH� IRUPH� IODJUDQWH�GH�YRO� HW�GHYUD� IRXUQLU� OD�SUHXYH�TXH� OH� FXUFXPD� HVWVSpFLDOHPHQW�XWLOLVp�HQ�,QGH�SRXU�VRLJQHU�OHV�EOHVVXUHV��VRXV�OD�IRUPH�G
XQ�DUWLFOH�DFDGpPLTXHDQWpULHXU�DX�GpS{W�GX�EUHYHW�
/H� EUHYHW� QH� GRLW� ULHQ� SHUPHWWUH� GH� SOXV� TXH� GH� SURWpJHU� O
LQYHQWHXU� GH� WRXWH� PDOIDoRQpYHQWXHOOH�� $XMRXUG
KXL�� LO� SURWqJH� OHV� LQGXVWULHV� FKLPLTXHV�� SKDUPDFHXWLTXHV�� VHPHQFLqUHV�DJUR�DOLPHQWDLUHV� DILQ� GH� JDUDQWLU� GXUDQW� OD� GXUpH� GX� PRQRSROH� DXWRULVp� ���DQV�� OHXUHQULKLVVHPHQW�LQG��
/RUVTX
HQ������&KULVWRSKH�&RORPE�GpFRXYULW�O
$PpULTXH��LO�DXUDLW�G��EUHYHWHU�VRQ�LQYHQWLRQ�(W� V
HQ� JDUGHU� OH� PRQRSROH�� &RPPH� IUHLQ� DX� GpYHORSSHPHQW�� F
pWDLW� OD� VROXWLRQ� OD� SOXVHIILFDFH�� 3RXU� TXH� O
(XURSH� Q
HQWHQGH� SOXV� SDUOHU� GH� FH� QRXYHDX� FRQWLQHQW� TXH� FRPPH� GHWHUUHV�VRXV�SHXSOpHV��ORLQWDLQHV�HW�VDQV�LQWpUrW���
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