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/·pYROXWLRQ�GHV�PRHXUV�HW�GHV�WHFKQRORJLHV�PXVLFDOHV�D�pWp�PDUTXpH�FHV����
GHUQLqUHV�DQQpHV�SDU�XQH�KDXVVH�GHV�QLYHDX[�VRQRUHV�GDQV� OD�SOXSDUW�GHV�
OLHX[�GH�UpSpWLWLRQ�HW�GH�GLIIXVLRQ�PXVLFDOHV�

/D�SUDWLTXH� LQVWUXPHQWDOH�� OD�VRUWLH�HQ�FRQFHUW��HQ�GLVFRWKqTXH�� OH�SRUW�GX�
EDODGHXU�VRQW�DXWDQW�GH�SUDWLTXHV�TXL�SHXYHQW�HQJHQGUHU�GHV�WUDXPDWLVPHV
DXGLWLIV�LUUpYHUVLEOHV��,O�V·DJLW�OH�SOXV�VRXYHQW�G·DFWLYLWpV�GH�ORLVLU�R��OH�SODLVLU�
VRQRUH�HVW�UHFKHUFKp�VDQV�FRQVFLHQFH�GHV�ULVTXHV�SRXU�OD�VDQWp�

VRQ� KLVWRLUH�� VHV� FXOWXUHV�� HVW� DEVHQWH� GHV� SURJUDPPHV� GHV� LQVWLWXWLRQV�
FXOWXUHOOHV�HW�pGXFDWLYHV�

VH�FXPXOH�j�ELHQ�G·DXWUHV�pPLVVLRQV�VRQRUHV�GDQV�OH�TXRWLGLHQ�GHV�LQGLYLGXV��
FRQVWLWXH�SRXU�EHDXFRXS�G·REVHUYDWHXUV�XQ�HQMHX�GH�VDQWp�SXEOLTXH�PDMHXU�

.u1$,'%6+(�&'�%'�.+84'6

9HQDQW� HQ� FRPSOpPHQW� GX� VSHFWDFOH� SpGDJRJLTXH� 3HDFH�	� /REH��� FH� OLYUHW�
UHSUHQG�OHV���JUDQGV�WKqPHV�DERUGpV�GDQV�OH�VSHFWDFOH��

��/·RQGH�VRQRUH
��/·RUHLOOH�HW�VHV�OLPLWHV

HGLWR
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6RPPDLUH

�� .uG81.76+10�&'5�/75+37'5���&'5�
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��/·pYROXWLRQ�GHV�FRXUDQWV�PXVLFDX[�HW�GHV�WHFKQRORJLHV

�� 37u'56�%'�37'�.'�510�!

��/H�VRQ�HQ�VHSW�TXHVWLRQV

�� .u14'+..'���.#�)'56+10�&'�
.u'08+4100'/'06�51014'

��/·RUHLOOH�HW�O·RXwH
��/D�GRVH�GH�EUXLW�WROpUDEOH�KHEGRPDGDLUH

��/HV�WUDXPDWLVPHV

�� 4GUUQWTEGU
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.GU�OWUKSWGU�CEVWGNNGU���CORNKHKGGU

.uG81.76+10�&'5�%174#065�/75+%#7:���&'5�6'%*01.1)+'5

TXH�OD�FKDQVRQ��OH�MD]]��OHV�PXVLTXHV�LPSURYLVpHV��OH�URFN��OH�KLS�KRS��OH�UHJJDH��OH�KDUG�URFN��OH�IXQN��OHV�PXVLTXHV�pOHFWURQLTXHV��HWF�

HQWHQGUDLW�LO�TXH�O·RQ�SDUOH�GH�PXVLTXHV�VDQV�SDVVp�QL�DYHQLU�"���HW�DX�UHJDUG�GH�O·HQMHX�TXH�UHSUpVHQWHQW�OHV�ULVTXHV�DXGLWLIV�TXL�V·\�

1RXV� WHQWHURQV� FL�GHVVRXV� GH� SDVVHU� HQ� UHYXH�� GH� PDQLqUH� IRUFpPHQW� LQFRPSOqWH�� OHV� pYROXWLRQV� WHFKQRORJLTXHV� TXL� RQW� HX�
XQ� LPSDFW� IRUW�VXU� OD�JHQqVH�GHV�HVWKpWLTXHV�PXVLFDOHV�� ,O�QH�V·DJLW�SDV�GH�EURVVHU� O·KLVWRLUH�GHV�FRXUDQWV�PXVLFDX[��PDLV�SOXW{W�
G·HQYLVDJHU�FRPPHQW�OHV�pYROXWLRQV�WHFKQRORJLTXHV�RQW�SHUPLV�O·pPHUJHQFH�GH�QRXYHDX[�FRXUDQWV�PXVLFDX[�HW�G·HQYLVDJHU�FRPPHQW�

'H�WRXW�WHPSV�� OD�FUpDWLRQ�PXVLFDOH�D�pWp�LQWLPHPHQW�OLpH�DX�GpYHORSSHPHQW�GH�OD�IDFWXUH�LQVWUXPHQWDOH��(Q�HIIHW�� ORUVTXH�OH�

;;qPH�VLqFOH�SHUPLW�O·DSSDULWLRQ�GH�QRXYHDX[�LQVWUXPHQWV�PDLV�DXVVL�O·DYqQHPHQW�GHV�QRXYHDX[�FRXUDQWV�
PXVLFDX[�
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.GU�CPPGGU������NGU�RTGOKGTU�RCU�FG�NuGNGEVTQ�CORNKHKECVKQP

.GU�CPPGGU������.uCXGPGOGPV�FW�TQEM���TQNN

/D�JXLWDUH�pOHFWULTXH��PLVH�DX�SRLQW�DX�WRXW�GpEXW�GHV�DQQpHV����� IDLW�SDUWLH�
7KHUHPLQ

GH�OD�JXLWDUH�DYDLW�LQLWLDOHPHQW�SRXU�REMHFWLI�GH�SHUPHWWUH�DX[�JXLWDULVWHV�GH�ULYDOLVHU�
HQ�WHUPH�GH�YROXPH�VRQRUH�DYHF�OD�EDWWHULH��OH�SLDQR�HW�OHV�VHFWLRQV�GH�FXLYUHV��

JXLWDULVWHV� GH� SUHQGUH� OD� SODFH�
GH� VROLVWH� DX� VHLQ� GH� O·RUFKHVWUH�� SODFH� LQLWLDOHPHQW� UpVHUYpH� DX� SLDQR� RX� DX[�

YLUHQW�ERXOHYHUVpHV�HW�GpYHORSSpHV��/H�EOXHV FRXQWU\

MD]]�V·HPSDUqUHQW�WUqV�YLWH�GH�FH�SURJUqV�WHFKQLTXH�

&KDUOLH� &KULVWLDQ��

/HV�FRXUDQWV�PXVLFDX[

'DQV�OHV�DQQpHV�����OHV�(WDWV�8QLV�YRLHQW�O·DYqQHPHQW�G·XQ�PRXYHPHQW�SRSXODLUH��

UK\WKP�
	�EOXHV��SRSXODULVp�SDU� OHV�ELJEDQGV�GH� MD]]�HW�GH�ERRJLH��FRPPHQFH�j�VpGXLUH�GH�

OLEpUDOLVDWLRQ�GHV�
PRHXUV�TXH�OH�URFN�	�UROO�YRLW�OH�MRXU
OLEHUWp�V·HPSDUH�GH�FHWWH�PXVLTXH��,O�V·DJLW�GH�OD�SUHPLqUH�PXVLTXH�SRSXODLUH�FUppH�SDU�

O·DYqQHPHQW�GX�URFN�HQ����� (OYLV�3UHVOH\�

/HV�HYROXWLRQV�WHFKQRORJLTXHV

OHV� QRXYHDX[� PpGLDV� FRPPH� OD� UDGLR� SXLV� OD�
WpOpYLVLRQ�SHUPHWWHQW�XQH�GLIIXVLRQ�ODUJH�HW�PDVVLYH GH�OD�PXVLTXH�DX[�(WDWV�8QLV��
/D�GpPRFUDWLVDWLRQ�GX�GLVTXH�YLQ\OH��SUHPLHU�VXSSRUW�G·pFRXWH�JUDQG�SXEOLF��SHUPHW�
j�WRXV�OHV�IR\HUV�DPpULFDLQV�G·DFFpGHU�DX[�QRXYHDXWpV�PXVLFDOHV��

'DQV�OHV�DQQpHV�����j�O·LQVWDU�GH�OD�JXLWDUH�pOHFWULTXH��OD�EDVVH�pOHFWULTXH�YLHQW�
FRQFXUUHQFHU�OD�FRQWUHEDVVH�WRXMRXUV�GDQV�XQ�VRXFL�GH�UHFKHUFKH�GH�YROXPH�VRQRUH��
/pR� )HQGHU�� OXWKLHU� GH� JXLWDUH�� HQ� HVW� j� O·RULJLQH� DYHF� OD� SUHFLVLRQ� EDVV�� SUHPLHU�

EDVVH�pOHFWULTXH�GLVSRVH�GH�IUHWWHV�VXU�OH�PDQFKH��RIIUDQW�DLQVL�XQ�FRQIRUW�HW�GH�OD�
SUpFLVLRQ�SRXU�OD�MXVWHVVH�

'LVTXH�9LQ\OH
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.GU�CPPGGU������.G�FGXGNQRRGOGPV�VGEJPQNQIKSWG

/HV�FRXUDQWV�PXVLFDX[

VRXO�PXVLF
QRLUH� DPpULFDLQH� TXL� SXLVH� VHV� UDFLQHV� GDQV� OH� JRVSHO��PXVLTXH� UHOLJLHXVH� DSSDUXH�
DX� PLOLHX� GX� ;,;qPH� VLqFOH�� HPSUHLQWH� G·pPRWLRQ� HW� GH� VSLULWXDOLWp�� /D� VRXO� PXVLF�
UHSUpVHQWH�OD�FRPPXQDXWp�SDU�RSSRVLWLRQ�DX�EOXHV�TXL�V\PEROLVH�SOXW{W�O·LQGLYLGX��(OOH�
HVW�LQFDUQpH�SDU�GHV�DUWLVWHV�FRPPH�2WLV�5HGGLQJ��$UHWKD�)UDQNOLQ�RX�5D\�&KDUOHV�

URFN� DUULYH� HQ�$QJOHWHUUH� HW� V·LPSUqJQH� GH� O·KpULWDJH�
FKDQVRQQLHU� HXURSpHQ�� ,O� GRQQH� QDLVVDQFH� DX� SRS� URFN�� LOOXVWUp� SDU� GHV� DUWLVWHV�
FRPPH�OHV�%HDWOHV��OHV�.LQNV��OHV�$QLPDOV�RX�ELHQ�HQFRUH�OHV�5ROOLQJ�6WRQHV�

HW�GH�UK\WKP�	�EOXHV�DPpULFDLQV�HQ�OHV�PpODQJHDQW�DX[�PXVLTXHV�WUDGLWLRQQHOOHV�GHV�
VND�SXLV�OH�URFNVWHDG\�LOOXVWUpV�

SDU�GHV�DUWLVWHV�FRPPH�'HVPRQG�'HFNHU��OHV�6NDWDOLWHV��RX�ELHQ�HQFRUH�%RE�0DUOH\
j�VHV�GpEXWV��3OXV�WDUG��DX�GpEXW�GHV�DQQpHV�����OH�URFNVWHDG\�SHUPHWWUD�O·DSSDULWLRQ�
GX�UHJJDH�

/HV�HYROXWLRQV�WHFKQRORJLTXHV

XQH� QRXYHOOH�
JpQpUDWLRQ�GH�PDWpULHO� GH� WUqV� IRUWH�SXLVVDQFH�TXL� GHYLHQW� O·DUJXPHQW�GH� YHQWH�

/·DSSDULWLRQ� GHV� SpGDOHV� G·HIIHWV
O·LQVWUXPHQW�� SHUPHW� DX[� PXVLFLHQV� G·H[SpULPHQWHU� GH� QRXYHOOHV� VRQRULWpV� DYHF�

HQFRUH� FpOqEUHV� SRXU� OHXUV� H[SpULPHQWDWLRQV� VRQRUHV�� /H� V\QWKpWLVHXU�� SUHPLHU�

OD�
UHFKHUFKH�GX� YROXPH�VRQRUH�GpYHORSSH�GH� QRXYHOOHV� VHQVDWLRQV
pSRTXH�G·H[SpULPHQWDWLRQ�TXH�O·RQ�UHOqYH�OHV�QLYHDX[�VRQRUHV�SDUPL�OHV�SOXV�LPSRUWDQWV�
SHQGDQW�GHV�FRQFHUWV�

�� ��4X·HVW�FH�TXH� OH�VRQ�"��SHUPHWWHQW�GH�VRQRULVHU�GHV�HVSDFHV�GH�SOXV�HQ�SOXV�
YDVWHV SUHPLHUV�JURV�IHVWLYDOV�TXL�UDVVHPEOHQW��SRXU�OD�SUHPLqUH�

SUHPLqUHV� GLVFRWKqTXHV

GLIIXVLRQ�GH�OD�´EODFN�PXVLFµ�TXL�pWDLW�DVVH]�SHX�UHSUpVHQWpH�GDQV�OHV�IHVWLYDOV��/H�GM�

/D�EDQGH�PDJQpWLTXH�VH�PLQLDWXULVH�HW�GHYLHQW�OD�.��DXGLR�SOXV�FRPSDFWH�TXH�OH�YLQ\OH�

.��DXGLR
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.GU�CPPGGU������NuGZRNQUKQP�FGU�IGPTGU�GV�FG�NC�EWNVWTG�FW�FGEKDGN

XQ� QRXYHDX� SHUVRQQDJH� IDLW� VRQ� DSSDULWLRQ� HW� GHYLHQW� LQFRQWRXUQDEOH� ��
F·HVW�OH�VRQRULVDWHXU
VRQ�TXH�O·RQ�SURSRVH�DX�SXEOLF�GDQV�OHV�FRQFHUWV�

GDQV�OD�SUDWLTXH�DPDWHXU�HW�VXU�OHV�JUDQGHV�VFqQHV�GDQV�OHV�DQQpHV�����
8QH�IRLV�GH�SOXV��FH�SURJUqV�WHFKQRORJLTXH�SHUPHW�XQ�HQULFKLVVHPHQW�HW�

/H�URFN�SODQDQW
OH�GLVFR

OD� QHZ� ZDYH

OD�YRL[�HW�HQ�DFFHQWXDQW�OD�EDVVH�HW�OD�EDWWHULH��,OV�GRQQHQW�DLQVL�QDLVVDQFH�
DX� GXE VRXQG� V\VWHP

TXL�SDVVH�OHV�GLVTXHV��TXL�HQFKDvQH�OHV�PRUFHDX[�VXU�VHV�SODWLQHV�WRXW�HQ�
PRWLYDQW�OHV�GDQVHXUV�SDU�GHV�GLVFRXUV�UDSLGHV�HW�HQMRXpV�

UHSUHQQHQW� OH� SULQFLSH� GX� VRXQG� V\VWHP�� PDLV� FHWWH� IRLV�FL� DYHF� GHV�
PRUFHDX[�GH�IXQN�DPpULFDLQ�GH�O·pSRTXH��/HV�GM·V�FRPPHQFHQW�j�FKDQWHU�

OD�QDLVVDQFH�GX�UDS��

4XHOTXHV� DQQpHV� SOXV� WDUG�� OHV� 'M·V� GpYHORSSHQW� OD� WHFKQLTXH� GX�
VFUDWFK
$IULND� %DPEDDWDD
SRVH�OHV�EDVHV�SKLORVRSKLTXHV�GX�PRXYHPHQW�KLS�KRS���´3HDFH��/RYH�DQG�

3XEOLF�(QHP\�UDGLFDOLVHURQW�

´FRQVFLHQWµ�

:DONPDQ�� TXL� YLHQW�
UHPSODFHU� OHV�PDJQpWRSKRQHV�PLQL�.��HW�TXL�SHUPHW� ´O·pFRXWH�FDVTXpHµ�
GH�OD�PXVLTXH��/H�EDODGHXU�HVW�GHYHQX�DXMRXUG·KXL�OH�VXSSRUW�G·pFRXWH�OH�
SOXV�XWLOLVp��,O�D�SHUPLV�G·DXJPHQWHU�FRQVLGpUDEOHPHQW�OH�WHPSV�TXRWLGLHQ�
G·pFRXWH GH�PXVLTXH�HW�D�DLQVL�FRQWULEXp�DX�GpYHORSSHPHQW�GH�O·LQGXVWULH�
PXVLFDOH�

FRPPHQFHQW� j� UHSUHQGUH� OH� SULQFLSH� GX� UDS� DPpULFDLQ� HQ� XWLOLVDQW� GHV�

�� :DONPDQ
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.GU�CPPGGU���������������.G�RCUUCIG�C�NuGTG�PWOGTKSWG

.'5�'(('65�&'�.u#/2.+(+%#6+10�51014'

GHYHQLU� XQ� LQVWUXPHQW� GH�PXVLTXH� j� SDUW� HQWLqUH�� F·HVW� OH�VDPSOHU

3DUDOOqOHPHQW� DX� VDPSOHU�� VH� GpYHORSSHQW� OHV� SUHPLHUV� RUGLQDWHXUV�
&·HVW� OH�

GpEXW� GH� O·LQIRUPDWLTXH� PXVLFDOH�� /D�PXVLTXH� WHFKQR� DSSDUDvW� GDQV�
FH� FRQWH[WH� WHFKQRORJLTXH� WUqV� QRYDWHXU� WRXW� HQ� V·DSSX\DQW� VXU� OHV�

pOHFWURQLTXHV�PDLV�DXVVL�GpVRUPDLV�GDQV�WRXV�OHV�VW\OHV�PXVLFDX[�

&'��GLVTXH�FRPSDFW���SUHPLHU�VXSSRUW�
G·pFRXWH�QXPpULTXH�JUDQG�SXEOLF�TXL�UHVWH�DXMRXUG·KXL�OD�UpIpUHQFH��3OXV�

GX�GLVTXH�
GpPRFUDWLVDWLRQ� GH� O·LQIRUPDWLTXH��

G·LQWHUQHW� HW� GX� IRUPDW� 03�
PXVLFDX[��SHUPHW�j�OD�PXVLTXH�GH�V·H[SRUWHU�HW�G·pYROXHU��/·RUGLQDWHXU�HVW�
GHYHQX�j�OXL�WRXW�VHXO�XQ�LQVWUXPHQW�GH�PXVLTXH
GH� VRQ���XQ� VWXGLR� G·HQUHJLVWUHPHQW
WUDLWHPHQW�QXPpULTXH�GX�VRQ��HW�XQ�VXSSRUW�G·pFRXWH

PpWLVVHU�HW��DLQVL��GH�VDQV�FHVVH�pYROXHU�

�
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8Q�VDPSOHU

UHQRXYHOOHPHQW� GHV� IRUPHV� PXVLFDOHV�� LOV� RQW� pJDOHPHQW� SHUPLV�

UpSpWLWLRQ�TX·HQ�pFRXWH�LQGLYLGXHOOH�DYHF�OH�EDODGHXU�
/·pFRXWH� HW� OHV� SUDWLTXHV� PXVLFDOHV� j� KDXWV� QLYHDX[� VRQRUHV� VRQW�

GHYHQXHV�XQ�YpULWDEOH�SKpQRPqQH�GH�VRFLpWp�

2Q�SHXW�SDUOHU�DXMRXUG·KXL�G·XQH�FXOWXUH�GX�´WRXW�j�IRQGµ�

PRGHV� G·pFRXWH� j� IRUW� YROXPH
RQW�

FRQWULEXp� j� O
DXJPHQWDWLRQ� GH� O
H[SRVLWLRQ� TXRWLGLHQQH� GH� FKDFXQ�
G·HQWUH� QRXV� j� GH� IRUWV� QLYHDX[� VRQRUHV�� SRXYDQW� FRQVWLWXHU� XQ�
YpULWDEOH�GDQJHU�SRXU�QRV�RUHLOOHV�

(Q� )UDQFH�� SOXV� GÍXQ� MHXQH� VXU� WURLV� D� DX�
PRLQV�XQ�LQGLFH�IUHTXHQW��V\VWHPDWLTXH��WUHV�
VRXYHQW�� VRXYHQW�� GH� WURXEOH� GH� OÍDXGLWLRQ�
GDQV� OD� YLH� TXRWLGLHQQH�� �6RXUFH� �� HQTXHWH�

,3626�Ê�$*�5�Ê�-1$�Ê�PDUV������
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.'�510�'0�5'26�37'56+105��

���%UXLW�RX�VRQ��

SHUVRQQHOOH���
��8Q�EUXLW�HVW�VRXYHQW�MXJp�GpVDJUpDEOH��JrQDQW
��8Q�VRQ�LPSOLTXH�XQH�QRWLRQ�´G·HVWKpWLTXHµ��XQH�VHQVDWLRQ�GH�SODLVLU�

'DQV�OD�UpDOLWp��QRXV�DYRQV�WHQGDQFH�j�MXJHU�GLIIpUHPPHQW�OH�EUXLW�TXH�QRXV�IDLVRQV�GH�FHOXL�TXH�QRXV�VXELVVRQV��3DU�H[HPSOH��XQ�
FRQFHUW�GH�KDUG�URFN�VHUD�FRQVLGpUp�FRPPH�XQH�PXVLTXH�GLYLQH�SRXU�VHV�IDQV�HW�XQ�YDFDUPH�LQIHUQDO�SRXU�FHOXL�TXL�Q·DSSUpFLH�SDV�
FHWWH�PXVLTXH�

���4XÍHVW�FH�TXH�OH�VRQ��

7URLV�pOpPHQWV�SHUPHWWHQW�O·H[LVWHQFH�G·XQ�VRQ��
��8QH�VRXUFH SURGXLVDQW�XQH�YLEUDWLRQ�PpFDQLTXH
��8Q�PLOLHX�SRUWHXU� WUDQVPHWWDQW�FHWWH�YLEUDWLRQ
��8Q�UpFHSWHXU

F·HVW�XQH�RQGH�SURGXLWH�SDU�WRXW�FRUSV�TXL�HQWUH�HQ�YLEUDWLRQ��VH�SURSDJH�GDQV�XQ�
PLOLHX�pODVWLTXH��SULQFLSDOHPHQW�O·DLU��HW�VH�WUDQVPHW�j�QRWUH�W\PSDQ�SXLV�j�O·RUHLOOH�LQWHUQH�

TXL�VH�GpYHORSSHQW�j�SDUWLU�GX�SRLQW�G·LPSDFW�

GH�WUDQVPLVVLRQ�GH�PDWLqUH��PDLV�VLPSOH�SURSDJDWLRQ�G·XQ�PRXYHPHQW�SpULRGLTXH�V·HIIHFWXDQW�G·XQH�PROpFXOH�j�O·DXWUH�



��

���4XHOV�VRQW�OHV�SDUDPHWUHV�TXL�FDUDFWHULVHQW�OH�VRQ��

/H�VRQ�VH�FDUDFWpULVH�SDU�WURLV�SDUDPqWUHV�SK\VLTXHV��
��/D�IUpTXHQFH RX�OD�KDXWHXU���GX�JUDYH�j�O·DLJX
��/·LQWHQVLWp RX�OH�YROXPH�VRQRUH
��/H�WLPEUH RX�OD�´ULFKHVVHµ�GX�VRQ

/·pWXGH�GX�VRQ�GRLW�pJDOHPHQW�SUHQGUH�HQ�FRPSWH�GHX[�DXWUHV�IDFWHXUV���OD�YLWHVVH�HW�OD�SURSDJDWLRQ�GX�VRQ�

���4XHOOH�HVW�OÍXQLWH�GH�IUHTXHQFH��

/·XQLWp�GH�PHVXUH�GH�OD�IUpTXHQFH�HVW�OH�+HUW]��+]��

���4XHOOH�HVW�OÍXQLWH�GH�OÍLQWHQVLWH�VRQRUH��

/·LQWHQVLWp�VRQRUH�VH�PHVXUH�HQ�GpFLEHOV��G%��

�  

 ���G%

���G%
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��G%���Q·H[LVWH�SDV�VXU�OD�WHUUH��/H�VRQ�
GDQJHUHX[�SRXU�O·RUHLOOH�j�SDUWLU�GH����G% VHXLO�GH�

GRXOHXU�HVW�DWWHLQW�j�SDUWLU�GH�����G%��
(QWUH�FHV�GHX[�YDOHXUV��OD�GRXOHXU�Q·HVW�SDV�IRUFpPHQW�UHVVHQWLH��PDLV�LO�H[LVWH�XQ�ULVTXH�GH�OpVLRQV�LUUpYHUVLEOHV�SRXU�O·RUHLOOH��

/H�GDQJHU�GpSHQG�j�OD�IRLV�GX�QLYHDX�VRQRUH�HW�GH�OD�GXUpH�G·H[SRVLWLRQ�

���G% 6HQVDWLRQ�GH���[�SOXV�IRUW ����G%

.uGEJGNNG�FGU�FGEKDGNU�
FQPPG�WP�GXGPVCKN�
FGU�DTWKVU�FG�NC�XKG�

SWQVKFKGPPG��ENCUUGU�RCT�
FGITG�FuKPVGPUKVG



��

���4XÍHVW�FH�TXH�OH�WLPEUH��

/H�WLPEUH�HVW�OD� �TXL�
SHUPHW�GH�GLVWLQJXHU� OHV�VRQV�REWHQXV�HQ� MRXDQW�
OD�PrPH�QRWH�VXU�GHX[�LQVWUXPHQWV�GLIIpUHQWV

HVVHQWLHOOH�HQ�PXVLTXH�

IUpTXHQFH�
IRQGDPHQWDOH�HW�GH�IUpTXHQFHV�´KDUPRQLTXHVµ��
2Q� GLW� TX·XQ� VRQ� HVW� ULFKH�� DJUpDEOH� j� HQWHQGUH��
ORUVTX·LO�FRQWLHQW�GH�QRPEUHXVHV�KDUPRQLTXHV��8Q�
VRQ�SDXYUH�HQ�KDUPRQLTXHV�SDUDvWUD�WHUQH�j�QRWUH�
RUHLOOH�

8Q�VRQ�QH�FRPSUHQDQW�TX·XQH�VHXOH�IUpTXHQFH�
HVW�DSSHOp�́ VRQ�SXU
HQYLURQQHPHQW�TXRWLGLHQ���/HV�VRQV�PXVLFDX[�VRQW�
GHV�´VRQV�FRPSOH[HVµ��PpODQJHV�GH�VRQV�JUDYHV�
HW� DLJXV�� /H� VRQ� PXVLFDO� HVW� OD� VXSHUSRVLWLRQ�
G·XQ� VRQ� IRQGDPHQWDO� HW� G·KDUPRQLTXHV� GRQW� OHV�
IUpTXHQFHV� VRQW� GHV� PXOWLSOHV� GH� OD� IUpTXHQFH�
IRQGDPHQWDOH�

��� &RPPHQW� OH� VRQ� VH� SURSDJH�W�LO�

GDQV�OÍDLU��

/D�YLWHVVH�GH�SURSDJDWLRQ�GX�VRQ�GDQV� O·DLU�HVW�GH�����PqWUHV�
SDU�VHFRQGH�� ,O�HVW� LQWpUHVVDQW�GH�QRWHU�TXH��GDQV� O·HDX�� OH�VRQ�VH�

/H�VRQ�VH�SURSDJH�GDQV�O·DLU�VHORQ�OD�ORL�GH�OD�GLVSHUVLRQ��/·RQGH�

VRXUFH�pPHWWULFH�VHORQ�XQH�VSKqUH��3OXV�O·pORLJQHPHQW�SDU�UDSSRUW�j�
OD�VRXUFH�HVW�JUDQG��SOXV�ODVXUIDFH�GH�OD�VSKqUH�DXJPHQWH��/·pQHUJLH�
VRQRUH�pWDQW�UpSDUWLH�VXU�GHV�VXUIDFHV�GH�SOXV�HQ�SOXV�JUDQGHV��HOOH�
GLPLQXH�DX�IXU�HW�j�PHVXUH�GH�O·pORLJQHPHQW�

FKDTXH�IRLV�TXH�O·RQ�GRXEOH�OD�GLVWDQFH�HQWUH�OD�VRXUFH�
pPHWWULFH�HW�OH�SRLQW�G·pFRXWH�

'·DXWUHV� IDFWHXUV� HQWUHQW� HQ� OLJQH� GH� FRPSWH�� FRPPH� OH� YHQW��

WURSLFDOH� SHXW� FRQVWLWXHU� XQ� H[FHOOHQW� DEVRUEDQW� GH� O·LQWHQVLWp� GX�
VRQ��/H�EURXLOODUG��HQ�UHYDQFKH��IDYRULVH�OD�WUDQVPLVVLRQ�GX�VRQ�

'H�SOXV��FHUWDLQHV�IUpTXHQFHV�V·DWWpQXHQW�SOXV�UDSLGHPHQW�TXH�
G·DXWUHV� GDQV� O·DLU�� 2Q� SHXW� FRQVWDWHU� OH� SKpQRPqQH� SHQGDQW� XQ�
FRQFHUW�HQ�SOHLQ�DLU� ��j�TXHOTXHV�FHQWDLQHV�GH�PqWUHV�GH� OD�VFqQH��
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/H�UHQIRUFHPHQW�VRQRUH��HOHFWURDFRXVWLTXH

DSSDUDvW�DX�GpEXW�GX�;;H�VLqFOH�

/ÍH[HPSOH�GH�OD�VRQRULVDWLRQ�GH�FRQFHUW

/D�VRQRULVDWLRQ�G·XQ�FRQFHUW�D�SRXU�REMHFWLI�GH�UHQGUH�O·pFRXWH�SRVVLEOH�j�XQ�JUDQG�QRPEUH�GH�SHUVRQQHV��SDU�OH�ELDLV�

(Q�VLWXDWLRQ�GH�FRQFHUW�� OHV�PXVLFLHQV� MRXHQW�VXU�VFqQH� IDFH�DX�SXEOLF��'H�FKDTXH�F{Wp�GH� OD�VFqQH��VH� WURXYH� OH�
V\VWqPH�GH�VRQRULVDWLRQ�IDoDGH
GLUHFWLRQ�GX�SXEOLF��/H�VRQRULVDWHXU��UHVSRQVDEOH�GH�OD�JHVWLRQ�GX�VRQ��HVW�JpQpUDOHPHQW�SODFp�DX�PLOLHX�GX�SXEOLF��FHQWUp�

OD�TXDOLWp�G·pFRXWH�VRXKDLWpH�SRXU�OH�SXEOLF�

IRUW�UHWRXU�GX�VRQ�GH�OD�VDOOH�YHUV�OD�VFqQH�TXL�YLHQW�PDVTXHU�OH�VRQ�GLUHFWHPHQW�SURGXLW�SDU�OHV�PXVLFLHQV��3RXU�
UHWRXUVµ��GLULJpV�YHUV�FKDTXH�PXVLFLHQ�VRQW�LQVWDOOpV�

VXU�VFqQH��/H�VRQRULVDWHXU�FKDUJp�GHV�UHWRXUV�HVW�JpQpUDOHPHQW�SODFp�j�SUR[LPLWp�GH�OD�VFqQH�GX�F{Wp�GHV�PXVLFLHQV��

7PG� UQWTEG� �� .GU�
KPUVTWOGPVU� FG�
OWUKSWG� 
DCVVGTKG��
IWKVCTGU�� XQKZ��
GVE��� RTQFWKUGPV�
FGU� UQPU� SWK� UQPV�
ECRVGU� GV� CORNKH
RCT� WP� U[UVGOG� FG�

7P� /KNKGW� RQTVGWT�
�� .GU� OQNGEWNGU�
FuCKT� FG� PQVTG�
G P X K T Q P P G O G P V�
RGTOGVVGPV� NC�
RTQRCICVKQP� FGU�
QPFGU�UQPQTGU

WP� TGEGRVGWT�� NG�
RWDNKE

VFHQH

ID&DGH

UHWRXU

DPSOLILFDWLRQ�SHUVRQQHOOH

SXEOLF
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/ÍDFRXVWLTXH�GHV�VDOOHV�GH�FRQFHUW���OD�UHYHUEHUDWLRQ�GX�VRQ

PXVLFDOH��GHV�pWXGHV�VRQW�JpQpUDOHPHQW�HIIHFWXpHV�TXDQW�j�O·DUFKLWHFWXUH�GX�OLHX�HW�DX�SRXYRLU�SOXV�RX�PRLQV�DEVRUEDQW�
GHV� PDWpULDX[� XWLOLVpV� GDQV� FHV� HVSDFHV�� (Q� UHYDQFKH�� SRXU� OHV� FRQFHUWV� RUJDQLVpV� GDQV� GHV� OLHX[� QRQ� DGDSWpV�

�

� �

� �

�

VFHQH FRQVROH

CEQWUVKSWG�F	WPG�UCNNG�FG�EQPEGTV

2Q�SHXW�YRLU�FL�GHVVXV�OÍH[HPSOH�GH�UHYHUEHUDWLRQ
GX�VRQ�GDQV�XQH�VDOOH�GH�FRQFHUW�

����/HV�LQVWUXPHQWV�VXU�VFqQH�FRPSRVHQW�OD�VRXUFH�VRQRUH�
���
���
���
���
����/H�VRQ�UHERQGLW�SOXV�RX�PRLQV�IRUW�FRQWUH�OHV�REMHWV�HW�OHV�SDURLV�VXLYDQWOHV�PDWpULDX[�HW�OHXUV�IRUPHV�
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.uQTGKNNG�GV�NuQWKG

/·RUHLOOH�HVW�O·RUJDQH�GH�SHUFHSWLRQ�GHV�VRQV�HW�GX�PDLQWLHQ�GH�O·pTXLOLEUH��(OOH�QRXV�SHUPHW�GH�FRPPXQLTXHU�HW�GH�SHUFHYRLU�
QRWUH�HQYLURQQHPHQW�

/·RUHLOOH�HVW�WRXMRXUV�HQ�DOHUWH��(OOH�D�XQ�U{OH�GpWHUPLQDQW�GDQV�QRWUH�FDSDFLWp�j�QRXV�VLWXHU�GDQV�OH�PRQGH�TXL�QRXV�HQWRXUH�
1RXV�QH�VRPPHV�FHSHQGDQW�SDV�WRXV�pJDX[� IDFH�DX�EUXLW� �� O·RUJDQLVPH�DXGLWLI�GH�FKDFXQ�UpDJLW�HW�VXSSRUWH�GLIIpUHPPHQW�XQH�

�

�

�

�
� �

����/H�VRQ�UHQWUH�SDU�OH�FRQGXLW�DXGLWLI�H[WHUQH
����/H�VRQ�SURYRTXH�OD�YLEUDWLRQ�GX�W\PSDQ
��� /D�FKDvQH�GHV�RVVHOHWV�WUDQVPHW�OHV�YLEUDWLRQV

���
��� /H�QHUI�DXGLWLI�WUDQVPHW�OH�VLJQDO�DX�FHUYHDX
����/H�FHUYHDX�GpFRGH�OH�VLJQDO�HW�LQWHUSUqWH�OHV�VRQV



��

PLFUR�HW�XQ�DPSOLWXQHU�

/ÍRUHLOOH�H[WHUQH���

/ÍRUHLOOH�PR\HQQH���

/ÍRUHLOOH�LQWHUQH�� HOOH�IRQFWLRQQH�FRPPHXQ�DPSOL�WXQHU

G·XQH�FRTXLOOH�G·HVFDUJRW��HW�OH�YHVWLEXOH��RUJDQH�GH�O·pTXLOLEUH�

IUpTXHQFHV��OHV�VRQV�FRPSOH[HV�GHYLHQGURQW�GH�PRLQV�HQ�PRLQV�LQWHOOLJLEOHV��

.C�FQUG�FG�DTWKV�VQNGTCDNG�JGDFQOCFCKTG

RUHLOOHV�VLIIOHQW�RX�ERXUGRQQHQW��FHOD�VLJQLILH
TXH�OHV�FHOOXOHV�FLOLpHV�RQW�pWp�HQGRPPDJpHV��OH�SOXV�VRXYHQW�

WHPSRUDLUHPHQW��PDLV�SDUIRLV�GpILQLWLYHPHQW�

/H� GDQJHU� UHSUpVHQWp� SDU� XQH� H[SRVLWLRQ� DX� EUXLW� HVW� IRQFWLRQ� GX�
QLYHDX�VRQRUH�HW�GH�OD�GXUpH�G·H[SRVLWLRQ��(Q�GpSDVVDQW�UpJXOLqUHPHQW�OD�
GRVH�GH�EUXLW�WROpUDEOH��RQ�XVH�SURJUHVVLYHPHQW�VHV�RUHLOOHV��3RXU�pYLWHU�

VRQRUH�� FRUUHVSRQG� XQH� GXUpH� PD[LPDOH� KHEGRPDGDLUH� G·H[SRVLWLRQ�
WROpUDEOH�

 �

 �

 �
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.GU�VTCWOCVKUOGU

.GU�FKHHGTGPVU�FGITGU�FG�VTCWOCVKUOGU�CWFKVKHU

/HV�WUDXPDWLVPHV�DXGLWLIV�VRQW�SOXV�RX�PRLQV�VpYqUHV�VHORQ�TX·LOV�HQWUDvQHQW�GHV�OpVLRQV�UpYHUVLEOHV�RX�QRQ�GHV�FHOOXOHV�FLOLpHV��/HV�

)DWLJXH�DXGLWLYH�

/·LPSUHVVLRQ�G·HQWHQGUH�PRLQV�ELHQ�HVW�WUqV�QHWWH���OHV�RUHLOOHV�VRQW�FRWRQQHXVHV��RQ�IDLW�UpSpWHU�FHUWDLQV�PRWV��

DXGLWLYH�FRQVWLWXH�XQ�VLJQDO�G·DODUPH��

$FRXSKHQHV

/·DFRXSKqQH� HVW� XQH� KDOOXFLQDWLRQ� DXGLWLYH�� (Q� FH� TXL� QRXV� FRQFHUQH�� LO� HVW� OD� FRQVpTXHQFH� G·XQH� H[SRVLWLRQ� j�

LO�\�D�GH�FKDQFH�TX·LO�GHYLHQQH�SHUPDQHQW��,O�H[LVWH�G·DXWUHV�FDXVHV�j�O·DFRXSKqQH�FRPPH�SDU�H[HPSOH�OH�VWUHVV��

UHSRVHU�O·RUHLOOH��/D�VXUGLWp�QH�YHXW�SDV�GLUH�QH�SOXV�ULHQ�HQWHQGUH��PDLV�QH�SOXV�FRPSUHQGUH�FH�TXH�O·RQ�HQWHQG�

WRXWHV�OHV�FKDQFHV�GH�JXpULVRQ�UHVWHQW�SRVVLEOHV��3DVVp�FH�GpODL��OHV�FKDQFHV�GH�JXpULVRQ�GHYLHQQHQW�TXDVLPHQW�
QXOOHV�

+\SHUDFRXVLH

VXUGLWH

VH� PXOWLSOLHQW� GDQV� OH� WHPSV�� OHV� SHUWHV� UpVLGXHOOHV� V·DGGLWLRQQHURQW� SRXU� LQVWDOOHU� SHWLW� j� SHWLW� XQH� VXUGLWp�



��

.GU�VTCWOCVKUOGU�GZVTC�CWFKVKHU

/HV�HIIHWV�GX�EUXLW�QH�VH�OLPLWHQW�SDV�j�GHV�OpVLRQV�DXGLWLYHV��/H�EUXLW�DJLW�pJDOHPHQW�VXU�QRWUH�pWDW�GH�VDQWp�JpQpUDO��'H�PDQLqUH�
LPPpGLDWH��GHV�VWLPXODWLRQV�VRQRUHV�LQWHQVHV�HW�UpSpWpHV�SHXYHQW�HQWUDvQHU�XQH�DXJPHQWDWLRQ�GX�U\WKPH�FDUGLDTXH�HW�GH�OD�WHQVLRQ�

%DUHPH�LQGLFDWLI�GH�OD�VXUGLWH

HQ�GRQQDQW�PRLQV�G·LPSRUWDQFH�DX[�EDVVHV�IUpTXHQFHV��(Q�HIIHW��QRWUH�RUHLOOH�HVW�SOXV�VHQVLEOH�DX[�VRQV�DLJXV�TX·DX[�VRQV�JUDYHV�

3HUWH�GH���j����G%�$�� 
3HUWH�GH����j����G%�$�� 
SOXV�HQWHQGXV�
3HUWH�GH����j����G%�$�� 
3HUWH�GH����G%�$�� �8VDJH�GX�WpOpSKRQH�GLIILFLOH��PDXYDLV�FRQWU{OH�GH�OD�YRL[
3HUWH�GH����G%�$�� 

&RPPHQWPHVXUHU�VD�FDSDFLWH�DXGLWLYH��

UHVVRUW�GH�FHW�H[DPHQ�XQ�JUDSKLTXH�TXL�LQGLTXH�OD�FDSDFLWp�DXGLWLYH�GH�FKDTXH�RUHLOOH�HQ�IRQFWLRQ�GHV�IUpTXHQFHV�DXGLEOHV�SDU�QRWUH�
RUJDQLVPH�
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/HV�QLYHDX[�VRQRUHV�GLIIXVpV�SHQGDQW� OHV�FRQFHUWV�� OHV�UDYH�SDUWLHV�RX�HQ�GLVFRWKqTXH�SHXYHQW�UHSUpVHQWHU�XQ�GDQJHU�SRXU� OHV�

VXUGLWpV�VH�PDQLIHVWHU�GH�SOXV�HQ�SOXV�W{W�

9RXV�HWHV�SXEOLF�GH�FRQFHUW�RX�GH�GLVFRWKHTXH

RX�XQ�IHVWLYDO�GXUH�UDUHPHQW����PLQ���

3RXU�pYLWHU�G·HQGRPPDJHU�YRWUH�DXGLWLRQ�LO�H[LVWH�GHV�UpIOH[HV�VLPSOHV�j�DGRSWHU��
�
�

EpQpILFLHUH]�DLQVL�GH�O·HIIHW�VWpUpR�
�

FRQWLQXHU�j�EpQpILFLHU�GX�VSHFWDFOH�WRXW�HQ�YRXV�SURWpJHDQW

9RXV�HWHV�XWLOLVDWHXU�GH�EDODGHXU

3HQVH]� j� FRQWU{OHU� VRQ� YROXPH� HW� j� IDLUH� GHV� SDXVHV� GDQV� YRWUH� pFRXWH�� /HV� OpVLRQV� GXHV� j� O·pFRXWH� GX� EDODGHXU� V·LQVWDOOHQW�

9RXV�HWHV�HJDOHPHQWPXVLFLHQ��VRQRULVDWHXU��'-Õ

DXGLWLIV��+DELWXH]�YRXV�GRQF�j�JpUHU�YRV�WHPSV�GH�UpSpWLWLRQ��3DU�H[HPSOH��VDFKH]�TXH�ORUVTX·XQ�EDWWHXU�MRXH�HQ�VLWXDWLRQ�GH�UpSpWLWLRQ��

UpJXOLqUHV�HW�G·XWLOLVHU�GHV�SURWHFWLRQV�DXGLWLYHV�

&RQWU{OH]�OH�
YROXPH�GH�YRWUH�

EDODGHXU

/LPLWH]�OD�GXUpH�
G·pFRXWH

)DLWHV�GHV�SDXVHV
HQ�GLVFRWKqTXH��HQ�FRQFHUW��HQ�IHVWLYDO�

3HQVH]�DX[�ERXFKRQV
HQ�GLVFRWKqTXH��HQ�FRQFHUW��HQ�IHVWLYDO�

(ORLJQH]�YRXV�GHV�HQFHLQWHV
HQ�GLVFRWKqTXH��HQ�FRQFHUW��HQ�IHVWLYDO�

$WWHQWLRQ�j�O·DFFXPXODWLRQ

HQYLURQQHPHQW�EUX\DQW
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/HV�SURWHFWLRQV�DXGLWLYHV

ERXFKRQV�HQ�PRXVVH

DXGLWLI��,OV�SURWqJHQW�WUqV�ELHQ�PDLV�UHVWLWXHQW�XQ�VRQ�GH�PDXYDLVH�TXDOLWp��/H�VRQ�HVW�VRXUG�HW�pWRXIIp��
/HV�VRQV�DLJXV�VRQW�WUqV�DWWpQXpV�HW�OHV�VRQV�JUDYHV��EHDXFRXS�PRLQV��/HV�DPDWHXUV�GH�PXVLTXH�DXURQW�
VRXYHQW�GX�PDO�j�V·KDELWXHU�j�FHV�ERXFKRQV�

��

H[FHOOHQW�UDSSRUW�TXDOLWp�SUL[�HW�FRQVWLWXHQW�XQH�WUqV�ERQQH�SURWHFWLRQ�SRXU�OHV�SHUVRQQHV�GpVLUHXVHV�GH�
VH�SURWpJHU�WRXW�HQ�FRQVHUYDQW�XQH�TXDOLWp�G·pFRXWH��,OV�VRQW�ODYDEOHV�j�O·HDX�

��

VSHFWUH�VRQRUH�FH�TXL�HVW�LPSRUWDQW�SRXU�OHV�SHUVRQQHV�D\DQW�EHVRLQ�GH�FRQVHUYHU�XQH�TXDOLWp�G·pFRXWH��

QXLW�

,QIRV�OHJLVODWLRQV

/HV� ORLV� GHVWLQpHV� j� OXWWHU� FRQWUH� OH� EUXLW� HW� VHV� FRQVpTXHQFHV� SRXU� OD� VDQWp� VRQW� UHODWLYHPHQW�
UpFHQWHV�

REMHW�GH�´SUpYHQLU��VXSSULPHU�RX�OLPLWHU�O·pPLVVLRQ�RX�OD�SURSDJDWLRQ��VDQV�QpFHVVLWp�RX�SDU�PDQTXH�GH�
SUpFDXWLRQV��GHV�EUXLWV�RX�YLEUDWLRQV�GH�QDWXUH�j�SUpVHQWHU�GHV�GDQJHUV��j�FDXVHU�XQ�WURXEOH�H[FHVVLI�DX[�
SHUVRQQHV��j�QXLUH�j�OHXU�VDQWp�RX�j�SRUWHU�DWWHLQWH�j�O·HQYLURQQHPHQWµ�

��'DQV�OHV�OLHX[�PXVLFDX[

DLU��QL�OHV�FLQpPDV��QL�OHV�VWXGLRV�GH�UpSpWLWLRQ�

/·pPHUJHQFH�FRUUHVSRQG�DX[�©�IXLWHV�GH�EUXLW�ª�TXH�O·RQ�SHXW�FRQVWDWHU�GDQV�OHV�KDELWDWLRQV�j�SUR[LPLWp�

��3RXU�OHV�EDODGHXUV

EDODGHXU�SHXW�HQGRPPDJHU�O·RUHLOOH�GH�O·XWLOLVDWHXU�ª�HW�LQGLTXHU�GDQV�OD�QRWLFH�OHV�ULVTXHV�HQFRXUXV�SDU�
O·XWLOLVDWHXU�HW�OHV�PHLOOHXUHV�FRQGLWLRQV�G·XWLOLVDWLRQ�GH�O·DSSDUHLO�VDQV�ULVTXH�SRXU�OD�VDQWp�
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%LEOLRJUDSKLH
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�
ZHERJUDSKLH
�
�
� KWWS���NLWSUR�DJL�VRQ�RUJ�
0XOWLPHGLD
�

�
GH�O·RQGH�VRQRUH��OHV�ULVTXHV�DXGLWLIV�HW�OHV�PR\HQV�GH�SURWHFWLRQ�
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%LEOLRJUDSKLH
�
�
�
�
�
�
�
ZHERJUDSKLH
�
�
�
� KWWS���NLWSUR�DJL�VRQ�RUJ�
0XOWLPHGLD
�

SK\VLTXHV�GX�VRQ�j�WUDYHUV�O·LQVWDOODWLRQ�HW�OH�GpURXOHPHQW�G·XQ�FRQFHUW�
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%LEOLRJUDSKLH
�
�
�
�
�
�
�
ZHERJUDSKLH
�
� KWWS���DXGLWLRQ�SUHYHQWLRQ�RUJ���DVVRFLDWLRQ�GH�SUpYHQWLRQ�GHV�WUDXPDWLVPHV�DXGLWLIV
�
� KWWS���NLWSUR�DJL�VRQ�RUJ�
0XOWLPHGLD
�

�
�

5HVVRXUFHV
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