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# JFOWFOVF�h�MB�1 nQJOJoSF�EFT� . BSBJT� �

1 RWUH�SpSLQLqUH��ILqUHP HQW�SRUWpH�SDU�XQH�pTXLSH�QBTTJPOOnF�HW

FYQFSUF��YRXV�DFFRP SDJQH�GDQV�WRXV�YRV�SURMHWV�GH�KBSEJOBHF�HW

G·BN nOBHFN FOU�FYUnSJFVS��1 RXV�P HWWRQV�QRWUH�VDYRLU� IDLUH�j �YRWUH

VHUYLFH�SRXU�WUDQVIRUP HU�YRV�HVSDFHV�YHUWV�HQ�YpULWDEOHV�KDYUHV�GH

SDL[ �

' DQV�FH�FDWDORJXH��GpFRXYUH] �QRV�JOTQJSBUJPOT�SRXU�FUpHU�GHV

N BTTJGT�pOpJDQWV�HW�KDUP RQLHX[ ��DFFRP SDJQpHV�G·XQH�TnMFDUJPO

SJHPVSFVTF�EF�QMBOUFT�DGDSWpHV�j �FKDTXH�VW\ OH��1 RXV�YRXV

SURSRVRQV�pJDOHP HQW�GHV�LGpHV�GH�I BJFT��SDUIDLWHV�SRXU�VWUXFWXUHU

YRV�MDUGLQV��DYHF�OHV�YDULpWpV�LGpDOHV�SRXU�UpSRQGUH�j �YRV�EHVRLQV�

3RXU�OHV�DP DWHXUV�G·DUEUHV�G·H[ FHSWLRQ��H[ SORUH] �QRV�TnMFDUJPOT

TQnDJBMFT�G·PMJWJFST��GH�DPOJGoSFT�HW�GH�UPQJBJSFT��YpULWDEOHV

SLqFHV�P DvWUHVVHV�SRXU�VXEOLP HU�YRV�H[ WpULHXUV�

1 RXV�SUpVHQWRQV�DXVVL�QRWUH�JDP P H�FRP SOqWH�SRXU�XQ�JD] RQ�SDUIDLW��

GX�HB[ PO�TZOUI nUJRVF�IDFLOH�G·HQWUHWLHQ�DX[ �TFN FODFT�GH�TXDOLWp

SURIHVVLRQQHOOH��SRXU�GHV�SHORXVHV�WRXMRXUV�LP SHFFDEOHV�

( QILQ��SRXU�SDUIDLUH�YRWUH�BN nOBHFN FOU�FYUnSJFVS��GpFRXYUH] �QRV

P DWpULDX[ �GpFRUDWLIV�FRP P H�OHV�HBMFUT��O·BSEPJTF�HW�OD�QPV[ [ PMBOF�

TXL�DOOLHQW�HVWKpWLTXH�HW�IRQFWLRQQDOLWp�

3RXU�TXH�YRWUH�H[ SpULHQFH�VRLW�OD�SOXV�DJUpDEOH�SRVVLEOH��EpQpILFLH]

GH�QRWUH�TFSWJDF�EF�MJWSBJTPO�ILDEOH�HW�UDSLGH��GLUHFWHP HQW�FKH]

YRXV�

# POOF�EnDPVWFSUF�FU�h�USoT�CJFOUy U�EBOT�OPT�BMMnFT� �
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- B�1 nQJOJoSF�EFT� . BSBJT��F
HVW�XQH�SODWH� IRUP H�GH�� � � � N �

GpGLpH�j �OD�YHQWH�GH�WnHnUBVY�SRXU�OHV�QSPGFTTJPOOFMT
�VLWXpH�j

4 BJOU� DI FG��j �F{ Wp�GH�%RXUJRLQ� - DOOLHX��0 RUHVWHO�HW�/ D�7RXU�' X�3LQ�

9RXV�\ �WURXYHUH] �pJDOHP HQW�XQ�JUDQG�FKRL[ �GH�5FSSFBVY�

. JOnSBVY
�1 PUFSJF�HQ�OLEUH�VHUYLFH��DLQVL�TXH�QRWUH�P HLOOHXU

( B[ PO�4 ZOUI nUJRVF�VLJQp�4 BDDJOUP�SRXU�WRXV�YRV

DP pQDJHP HQWV��H[ WpULHXUV�RX�LQWpULHXUV�

/ D�VpOHFWLRQ�GHV�YpJpWDX[ �VH�IDLW�FKH] �QRV�SURGXFWHXUV��HQ�&VSPQF


PV�CJFO�EJSFDUFNFOU�DI F[ �OPVT�BV�TFJO�EF�OPUSF�QSPEVDUJPO�

1 RXV�YRXV�SURSRVRQV�pJDOHP HQW�XQ�TFSWJDF�EF�MJWSBJTPO�DYHF

QRWUH�FDP LRQ� JUXH�SRXU�GHV�WnHnUBVY�RX�# JH�# BH�GH�UFSSF

WnHnUBMF�HW�N JOnSBVY��

�/ �D���3�Ì�S�L�Q�L�Ï�U�H
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�1�R�W�U�H���Ì�T�X�L�S�H

&·HVW�HQ�� � � � �TXH�MH�UHSUHQGV�OD�- DUGLQHULH
/ DWRXU��O·FOUSFQSJTF�EF�N PO�QoSF��HW�P H
SDVVLRQQH�UpHOOHP HQW�SRXU�O·KRUWLFXOWXUH�HW

SOXV�ODUJHP HQW�SRXU�OHV�WnHnUBVY��
- H�WURXYH�GBTDJOBOU�GH�SRXYRLU�IDLUH�SRXVVHU

DXVVL�ELHQ�GHV�SODQWV�GH�OpJXP HV��TXH�GHV
SODQWHV�RX�GHV�DUEUHV��

$ ILQ�GH�FRP SOpWHU�QRWUH�RIIUH�HW�UpSRQGUH�DX[
QRP EUHXVHV�GHP DQGHV��FHOD�D�pWp�SRXU�P RL

XQH�nWJEFODF�GH�FUpHU�FHWWH�QnQJOJoSF
GpGLpH�H[ FOXVLYHP HQW�DX[ �QSPGFTTJPOOFMT�

HQ�DVVRFLDWLRQ�DYHF�$ QWKRQ\ �

' HSXLV�P RQ�SOXV�MHXQH�kJH��MH�EDLJQH�GDQV�OH
N JMJFV�BHSJDPMF�R• �M·DL�SHWLW�j �SHWLW�WURXYp�P D

SODFH��
&HW�BN PVS�EF�MB�UFSSF�P ·D�pWp�WUDQVP LW�SDU

OLHQ�JOUFSHnOnSBUJPOOFM��' HSXLV�� � � � ��MH�VXLV
ILHU�G·r WUH�BHSJDVMUFVS�HW�M·DL�OD�FKDQFH�GH�YLYUH
FHWWH�SDVVLRQ�HQ�SDUDOOqOH�G·XQH�DXWUH�DFWLYLWp��
$YHF�O·HQYLH�GH�P H�UHFHQWUHU�H[ FOXVLYHP HQW�VXU
O·DJULFXOWXUH�HW�GRQF��r WUH�SOXV�DX�FRQWDFW�GHV
YpJpWDX[ ��OD�DSnBUJPO�EF�MB�1 nQJOJoSF�EFT

. BSBJT�HQ�DVVRFLDWLRQ�DYHF�3LHUUH� ) UDQoRLV�D
pWp�XQH�nWJEFODF�
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�3�( �5�5�8�4�8�2�1

�5�H�V�S�R�Q�V�D�E�O�H���G�H���S�U�R�G�X�F�W�L�R�Q

�1�R�W�U�H���Ì�T�X�L�S�H
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�0 �D�V�V�L�I
�0 �Ì�G�L�W�H�U�U�D�Q�Ì�H�Q

�$�P�E�L�D�Q�F�H����

&H�P DVVLI�P pGLWHUUDQpHQ�pYRTXH�OD�FKDOHXU�HW�OD�OXP LQRVLWp�GX�VXG��LGpDO�SRXU�OHV

MDUGLQV�H[ SRVpV�SOHLQ�VXG�HW�OHV�] RQHV�j �DUURVDJH�OLP LWp��/ 
DOOLDQFH�GH�IHXLOODJHV

DUJHQWpV��YHUWV�SURIRQGV�HW�GH�IORUDLVRQV�FRORUpHV�FUpH�XQ�GpFRU�VDXYDJH�HW

UDIILQp��

/ ·DWP RVSKqUH�\ �HVW�SDUIXP pH�HW�OXP LQHXVH��DYHF�GHV�QRWHV�GH�MBWBOEF��SPN BSJO

HW�UI ZN ��HW�GHV�IRUP HV�JUDSKLTXHV�DSSRUWpHV�SDU�OHV�BHBWFT��ZVDDBT�HW�PMJWJFST�

�2�E�M�H�F�W�L�I����

5 HFUpH] �O·DP ELDQFH�GH�OD�JDUULJXH�DYHF�GHV�" HBWFT�WFSEF��$ I BN BFSPQT

) VN JMJT��GHV�" HBQBOUI FT�EOHXHV�RX�EODQFKHV��HW�GHV�/ FSJVN �0 MFBOEFS�DX[

IOHXUV�YLEUDQWHV��

$ MRXWH] �GHV�JUDP LQpHV�FRP P H�OHV�DI FWFVY�EµBOHF��SRXU�DSSRUWHU�OpJqUHWp�HW

IOXLGLWp��

&H�P DVVLI�FKDOHXUHX[ �HW�OXP LQHX[ �LQYLWH�j �OD�GpWHQWH�HW�j �OD�FRQWHP SODWLRQ��WRXW�HQ

pWDQW�UpVLVWDQW�HW�IDFLOH�j �HQWUHWHQLU� ����
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5BJMMF���1FUJUF�h�NPZFOOF�
" WBOUBHF���' FVJMMBHF
HSBQI JRVF�FU�QBOBDI n
�USoT
EnDPSBUJG�UPVUF�MµBOOnF

SnTJTUBOU�FU�GBDJMF
EµFOUSFUJFO�
&YQPTJUJPO���4PMFJM�h�NJ�
PNCSF�

5BJMMF���. PZFOOF�h�HSBOEF�
" WBOUBHF���' FVJMMBHF
QFSTJTUBOU�BSHFOUn
�GSVJUT
DPNFTUJCMFT
�HSBOEF
MPOHnWJUn�FU�SnTJTUBODF�h�MB
TnDI FSFTTF�
&YQPTJUJPO���4PMFJM�

5BJMMF���. PZFOOF�h�HSBOEF�
" WBOUBHF���4JMI PVFUUF
HSBQI JRVF
�GFVJMMBHF�CMFV�
HSJT�USoT�EnDPSBUJG

FYDFMMFOUF�SnTJTUBODF�h�MB
TnDI FSFTTF�
&YQPTJUJPO���4PMFJM�

5BJMMF���. PZFOOF�
" WBOUBHF���' MPSBJTPO
BCPOEBOUF�FU�DPMPSnF
	TPVWFOU�SPTF
�CMBOD
�SPVHF
PV�TBVNPO
�UPVU�MµnUn

GFVJMMBHF�QFSTJTUBOU
�SnTJTUBOU
h�MB�TnDI FSFTTF�
&YQPTJUJPO���4PMFJM�

5BJMMF���. PZFOOF�
" WBOUBHF���' MPSBJTPO
BCPOEBOUF�FO�PNCFMMFT
CMFVFT�PV�CMBODI FT
�USoT
EnDPSBUJWF
�QMBOUF�SVTUJRVF
FU�GBDJMF�EµFOUSFUJFO�
&YQPTJUJPO���4PMFJM�h�NJ�
PNCSF�

5BJMMF���1FUJUF�h�NPZFOOF�
" WBOUBHF���$ SPJTTBODF
MFOUF
�USoT�SnTJTUBOU�h�MB
TnDI FSFTTF
�UPMoSF�MFT�TPMT
QBVWSFT�FU�DBMDBJSFT�
' MPSBJTPO�USoT�SBSF

HnOnSBMFNFOU�BQSoT
QMVTJFVST�BOOnFT�
&YQPTJUJPO���1MFJO�TPMFJM�

5BJMMF���1FUJUF�h�NPZFOOF�
" WBOUBHF���' MPSBJTPO
QBSGVNnF�WJPMFU�MBWBOEF

BUUJSF�MFT�QPMMJOJTBUFVST

SnTJTUBOUF�h�MB�TnDI FSFTTF�
&YQPTJUJPO���4PMFJM�

5BJMMF���1FUJUF�h�NPZFOOF�
" WBOUBHF���1BMNJFS
SVTUJRVF
�USoT�SnTJTUBOU�h�MB
TnDI FSFTTF
�QPSU�UPVGGV�FU
EnDPSBUJG�
&YQPTJUJPO���4PMFJM�
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5BJMMF���. PZFOOF�
" WBOUBHF���' FVJMMBHF�CMFV�
WFSU�BSRVnT
�GSVJUT
DPNFTUJCMFT
�USoT�SnTJTUBOU�h
MB�TnDI FSFTTF�
&YQPTJUJPO���4PMFJM�

5BJMMF���1FUJUF�h�NPZFOOF�
" WBOUBHF���' FVJMMBHF
HSBQI JRVF�FU�nQJOFVY
�USoT
SnTJTUBOU�h�MB�TnDI FSFTTF

QMBOUF�TQFDUBDVMBJSF�
' MPSBJTPO�SBSF�BQSoT
QMVTJFVST�BOOnFT�
&YQPTJUJPO���1MFJO�TPMFJM�

5BJMMF���1FUJUF�h�NPZFOOF�
" WBOUBHF���' FVJMMBHF�SJHJEF
FU�nQJOFVY
�GMPSBJTPO�CMBODI F
FO�QBOJDVMFT
�USoT�SnTJTUBOU�h
MB�TnDI FSFTTF�
&YQPTJUJPO���4PMFJM�

5BJMMF���. PZFOOF�h�HSBOEF�
" WBOUBHF���' FVJMMBHF
nMBODn�FU�DPMPSn
�TJMI PVFUUF
HSBQI JRVF
�USoT�SnTJTUBOU�FO
DMJNBU�UFNQnSn�
&YQPTJUJPO���4PMFJM�h�NJ�
PNCSF�

5BJMMF���7BSJBCMF�	QFUJUF�h
HSBOEF�TFMPO�MFT�FTQoDFT
�
" WBOUBHF���' FVJMMBHF
TPVWFOU�EnDPSBUJG
�GMPSBJTPO
EJTDSoUF�NBJT�PSJHJOBMF
�USoT
SnTJTUBOUF�h�MB�TnDI FSFTTF�
&YQPTJUJPO���4PMFJM�h�NJ�
PNCSF�

5BJMMF���. PZFOOF�
" WBOUBHF���' MFVST�FO�nQJT
DPMPSnT�	SPVHF
�PSBOHF

KBVOF

�GMPSBJTPO�MPOHVF�FU
TQFDUBDVMBJSF
�BUUJSF�MFT
QPMMJOJTBUFVST�
&YQPTJUJPO���4PMFJM�

5BJMMF���. PZFOOF�h�HSBOEF�
" WBOUBHF���1BMNJFS
SVTUJRVF
�USoT�SnTJTUBOU�BV
GSPJE
�GFVJMMBHF�FO�nWFOUBJM
EFOTF�FU�EnDPSBUJG�
&YQPTJUJPO���4PMFJM�h�NJ�
PNCSF�

5BJMMF���1FUJUF�h�NPZFOOF�
" WBOUBHF���' FVJMMBHF�GJO�FU
MnHFS
�NPVWFNFOU�HSBDJFVY
BV�WFOU
�USoT�EnDPSBUJWF�FU
GBDJMF�EµFOUSFUJFO�
&YQPTJUJPO���4PMFJM�
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�0 �D�V�V�L�I���È���W�H�U�U�H���G�H
�E�U�X�\�Ï�U�H

�$�P�E�L�D�Q�F�H����

&H�P DVVLI�j �WHUUH�GH�EUX\ qUH�pYRTXH�OD�GRXFHXU�GHV�VRXV� ERLV��R• �O·pOpJDQFH

GHV�3 I PEPEFOESPO��" [ BMnF�HW�$ BN nMJB�VH�P r OH�DX[ �IORUDLVRQV�YLYHV�GH

1 BFPOJB�HW�) ZESBOHFB��/ ·DWP RVSKqUH�\ �HVW�DSDLVDQWH��SDUIXP pH�SDU�OHV

) FVDI oSFT�HW�OHV�# SVZoSFT��DYHF�GHV�QXDQFHV�DOODQW�GX�EODQF�DX�URVH��HW�GHV

IRUP HV�YDULpHV�DSSRUWpHV�SDU�OHV�" DFS�1 BMN BUVN �

�2�E�M�H�F�W�L�I����

&UpHU�XQ�GpFRU�QDWXUHO�HW�UDIILQp�DYHF�GHV�3 I PEPEFOESPO�HW�" [ BMnF�HQ

IOHXUV��FRP SOpWp�SDU�GHV�) FVDI oSFT�FRORUpHV�HW�GHV�1 BFPOJB�pFODWDQWHV��/ HV

$ BN nMJB�HW�" DFS�1 BMN BUVN �DMRXWHQW�VWUXFWXUH�HW�FRQWUDVWH��WDQGLV�TXH�OHV

# SVZoSFT�HW�) ZESBOHFB�DSSRUWHQW�GHV�WRXFKHV�GH�FRXOHXU�WRXW�DX�ORQJ�GH

O
DQQpH��) DFLOH�j �HQWUHWHQLU��FH�P DVVLI�UpVLVWDQW�LQYLWH�j �OD�GpWHQWH�GDQV�XQH

DP ELDQFH�OXP LQHXVH�HW�SDUIXP pH�
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5BJMMF���. PZFOOF�h�HSBOEF�
" WBOUBHF���' MPSBJTPO
HnOnSFVTF�FU�nMnHBOUF�BV
QSJOUFNQT
�GMFVST�TPVWFOU
SPVHFT
�SPTFT�PV�CMBODI FT
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UpJLRQ�$XYHUJQH�5K{ QH�$OSHV�HW�OHV�YDOOpHV�HQVROHLOOpHV��

,O�TVQQPSUF�CJFO�MB�DI BMFVS�FU�MFT�QnSJPEFT�EF�TnDI FSFTTF��FH�TXL
HQ�IDLW�XQ�DUEUH�UpVLVWDQW�GDQV�OHV�VHFWHXUV�PRLQV�DUURVpV��

' H�SOXV��O·ROLYLHU�V·DGDSWH�SDUIDLWHPHQW�DX[ �VROV�OpJHUV�HW�ELHQ�GUDLQpV��

6D�UPMnSBODF�BV�WFOU�OH�UHQG�LGpDO�SRXU�OHV�VHFWHXUV�H[ SRVpV��WRXW
FRPPH�VHV�GBJCMFT�CFTPJOT�FO�FOUSFUJFO��FH�TXL�OH�UHQG�GBDJMF�h

JOUnHSFS�GDQV�GHV�SURMHWV�SD\ VDJHUV�QpFHVVLWDQW�SHX�GH�PDLQWHQDQFH�
WRXW�HQ�DSSRUWDQW�XQ�VW\ OH�PpGLWHUUDQpHQ�XQLTXH�
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2 OHD�HXURSDHD�%RQVDL 2 OHD�HXURSDHD
UDPLILFDGR

2 OHD�HXURSDHD�3ODWHDX

2 OHD�HXURSDHD� 2 OHD�HXURSDHD�ERXOH�2 OHD�HXURSDHD�5DPLILFDGR�/ HFKLQ
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- FT�DPOJGoSFT�VRQW�SDUWLFXOLqUHPHQW�ELHQ�DGDSWpV�DX[ �SD\ VDJHV�GH�OD�UpJLRQ
$XYHUJQH�5K{ QH�$OSHV��QRWDPPHQW�GDQV�OHV�]RQHV�PRQWDJQHXVHV�HW�OHV
WHUUDLQV�YDULpV��,OV�VXSSRUWHQW�WUqV�ELHQ�OHV�KLYHUV�ULJRXUHX[ �JUkFH�j �OHXU

GFVJMMBHF�QFSTJTUBOU�HW�OHXU�SnTJTUBODF�BV�GSPJE��
/ HV�HVSqFHV�FRPPH�OHV�SLQV��OHV�VDSLQV�RX�OHV�pSLFpDV�VRQW�FDSDEOHV�GH
SURVSpUHU�GDQV�GHV�VROV�VRXYHQW�SDXYUHV�HW�DFLGHV��W\ SLTXHV�GH�OD�UpJLRQ��

/ HXU�FDSDFLWp�j �UHWHQLU�O
KXPLGLWp�HW�j �RIIULU�XQ�DEUL�FRQWUH�OH�YHQW�HQ�IDLW�GHV
BMMJnT�QSnDJFVY�SRXU�VWDELOLVHU�OHV�VROV��QRWDPPHQW�GDQV�OHV�SHQWHV��

1FV�FYJHFBOUT�HQ�HQWUHWLHQ��OHV�FRQLIqUHV�DMRXWHQW�VWUXFWXUH�HW�YHUWLFDOLWp�DX[
HVSDFHV�H[ WpULHXUV�WRXW�HQ�QpFHVVLWDQW�QFV�EF�TPJO��
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$ FESVT�BUMBOUJDB�HMBVDB 1JOVT�QJOFB $ FESVT�MJCBOJ�

$ VQSFTTVT�TFNQFSWJSFOT�5PUFN
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- FT�UPQJBJSFT�VRQW�XQH�H[ FHOOHQWH�RSWLRQ�SRXU�OHV�DPpQDJHPHQWV�SD\ VDJHUV
HQ�UpJLRQ�$XYHUJQH�5K{ QH�$OSHV��DSSRUWDQW�XQH�WRXFKH�E�nMnHBODF�HW�GH

TUSVDUVSF�DX[ �MDUGLQV�HW�HVSDFHV�H[ WpULHXUV��
4 XH�FH�VRLW�SRXU�GHV�IRUPHV�JpRPpWULTXHV�RX�GHV�VLOKRXHWWHV�SOXV�pODERUpHV�
FHV�VFXOSWXUHV�YpJpWDOHV�VRQW�SDUWLFXOLqUHPHQW�DSSUpFLpHV�SRXU�OHXU�FDSDFLWp�j

TµBEBQUFS�BVY�EJGGnSFOUFT�DPOEJUJPOT�DMJN BUJRVFT�EF�MB�SnHJPO��
( OOHV�SHXYHQW�r WUH�UpDOLVpHV�DYHF�GHV�DUEXVWHV�UXVWLTXHV��FRPPH�OH�OLJXVWUXP
RX�OH�F\ SUqV��TXL�SnTJTUFOU�ELHQ�DX[ �YDULDWLRQV�GH�WHPSpUDWXUH�HW�DX[ �KLYHUV

IURLGV��
' BDJMFT�j �WDLOOHU�HW�j �HQWUHWHQLU��OHV�WRSLDLUHV�VRQW�LGpDOHV�SRXU�FUpHU�GHV
HVSDFHV�VRLJQpV�HW�VWUXFWXUpV��WRXW�HQ�DMRXWDQW�GX�FDUDFWqUH�DX[ �MDUGLQV�

QRWDPPHQW�GDQV�OHV�]RQHV�SOXV�XUEDLQHV�RX�OHV�KBSEJOT�h�GBJCMF�FOUSFUJFO��
* UkFH�j �OHXU�IRUPH��HOOHV�VHUYHQW�pJDOHPHQW�GH�SRLQWV�IRFDX[ �GDQV�OHV

DPpQDJHPHQWV�SD\ VDJHUV�HW�SHXYHQW�r WUH�XWLOLVpHV�SRXU�FUpHU�GHV�KDLHV��GHV
ERUGXUHV�RX�GHV�pOpPHQWV�GpFRUDWLIV�WRXW�DX�ORQJ�GH�O·DQQpH�
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�F�D�V�W�O�H�Z�H�O�O�D�Q���J�R�O�G

�6�Ì�O�Ì�F�W�L�R�Q���G�H���W�R�S�L�D�L�U�H�V
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1 RXV�SURSRVRQV�GLIIpUHQWV�W\ SHV�GH�WRSLDLUHV��SRXU�WRXV

OHV�JR€WV���OHV�WRSLDLUHV�HQ�TQJSBMFT��HQ�QPN QPO�ESPJU�

DLQVL�TX·HQ�QPN QPO�4



�1�R�W�U�H���3�U�R�G�X�F�W�L�R�Q
�G�H���Y�L�Y�D�F�H

/ HV�SODQWHV�YLYDFHV�VRQW�GHV�YpJpWDX[ �TXL�YLYHQW
QMVTJFVST�BOOnFT��UHSRXVVDQW�DI BRVF�TBJTPO�DSUqV

XQH�SpULRGH�GH�UHSRV�KLYHUQDO�
�( OOHV�RIIUHQW�XQH�IORUDLVRQ�SFOPVWFMnF�VDQV�DYRLU

EHVRLQ�G·r WUH�UHSODQWpHV�FKDTXH�DQQpH�
�' BDJMFT� j �HQWUHWHQLU��HOOHV�DSSRUWHQW�DPVMFVS�
UFYUVSF�HW�TUSVDUVSF�EVSBCMF�DX[ �N BTTJGT�

CPSEVSFT�RX�SPDBJMMFT�
�,GpDOHV�SRXU�FUpHU�XQ�MDUGLQ�GMFVSJ�HW�nWPMVUJG�DX�ILO

GHV�VDLVRQV�

3 FUSPVWF[ �DJ� EFTTPVT�RVFMRVFT�QMBOUFT
QSPEVJUFT�QBS�OPUSF�nRVJQF�
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5BJMMF���1FUJUF�
" WBOUBHF���' MPSBJTPO
SPTF�GPODn�FO�QPNQPOT

USoT�SnTJTUBOUF
�QBSGBJUF
QPVS�SPDBJMMFT�FU
CPSEVSFT�
&YQPTJUJPO���4PMFJM�

5BJMMF���1FUJUF�
" WBOUBHF���' MPSBJTPO
CMFVF�FO�DMPDI FUUFT

JEnBMF�QPVS�SPDBJMMFT�FU
NVST
�SVTUJRVF�
&YQPTJUJPO���4PMFJM�h
NJ�PNCSF�

5BJMMF���1FUJUF�h
NPZFOOF�
" WBOUBHF���' MPSBJTPO
SPVHF�PSBOHn�MVNJOFVTF

MPOHVF�EVSnF
�GFVJMMBHF
EFOTF�
&YQPTJUJPO���4PMFJM�h
NJ�PNCSF�

5BJMMF���1FUJUF�
" WBOUBHF���' MPSBJTPO
SPTF�GPODn�FO�HSBQQFT

QMBOUF�WJWBDF�UBQJTTBOUF

JEnBMF�QPVS�SPDBJMMFT�
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5BJMMF���1FUJUF
	UBQJTTBOUF
�
" WBOUBHF���' MPSBJTPO
BCPOEBOUF�BV�QSJOUFNQT
FO�NBTTJGT�PV�SPDBJMMFT
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" WBOUBHF���' MPSBJTPO
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DFHU��WRXV�UpVLVWDQWV�j �OD�SROOXWLRQ�HW�DGDSWpV�DX[ �HQYLURQQHP HQWV�XUEDLQV�
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" WBOUBHF���- POHnWJG

SnTJTUBOU�BVY
JOUFNQnSJFT�
&YQPTJUJPO���4PMFJM�

5BJMMF���. PZFOOF�
" WBOUBHF���' FVJMMBHF
EFOTF
�FYDFMMFOUF
UPMnSBODF�VSCBJOF
�CFMMF
DPMPSBUJPO�BVUPNOBMF�
&YQPTJUJPO���4PMFJM�h
NJ�PNCSF�

5BJMMF���. PZFOOF�h
HSBOEF
�GPSNF�BSSPOEJF�
" WBOUBHF���' MFVST
QBSGVNnFT
�PNCSBHF
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&YQPTJUJPO���4PMFJM�PV
NJ�PNCSF�

5BJMMF���. PZFOOF�h
HSBOEF�
" WBOUBHF���' FVJMMBHF
SPVHF�nDMBUBOU�FO
BVUPNOF
�DSPJTTBODF
SBQJEF
�BSCSF�PSOFNFOUBM�
&YQPTJUJPO���4PMFJM�h�NJ�
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5BJMMF���. PZFOOF�h
HSBOEF�
" WBOUBHF���' FVJMMBHF
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����



�3�O�D�Q�W�H�V���F�O�Ì�V

�$�/ �%�,�=�,�$���2�0 �%�5�( �/ �/ �$

�%�( �7�8�/ �$
�9�( �5�5�8�&�2�6�$

�/ �$�* �( �5�6�7�5�2�( �0 �,�$
�,�1�' �,�&�$

�3�5�8�1�8�6���3�,�6�6�$�5�' �,
�1�,�* �5�$

�$�&�( �5���1�( �* �8�1�' �2
�) �/ �$�0 �,�1�* �2

�&�( �5�&�,�6
�6�,�/ �,�4�8�$�6�7�5�8�0

�3�5�8�1�8�6
�6�( �5�5�8�/ �$�7�$���. �$�=�$�1

�0 �$�/ �8�6���( �9�( �5�( �6�7

5BJMMF���. PZFOOF�
" WBOUBHF���1PSU�BSSPOEJ
FU�DPNQBDU
�GMPSBJTPO�SPTF
MnHoSF�FU�QBSGVNnF

GFVJMMBHF�GJO�FU�EnDPSBUJG�
&YQPTJUJPO���4PMFJM�

5BJMMF���. PZFOOF�h
HSBOEF�
" WBOUBHF���cDPSDF
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NPZFOOF�
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QSJOUFNQT
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&YQPTJUJPO���4PMFJM�
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" WBOUBHF���' FVJMMBHF
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/ HV�DUEUHV�G
RP EUDJH�VRQW�GHV�DUEUHV�SODQWpV�SRXU�IRXUQLU�XQH�DPVWFSUVSF

E�PN CSF��LGpDOH�SRXU�SBGSBtDI JS�OHV�HVSDFHV�H[ WpULHXUV�SHQGDQW�O
pWp��

,OV�VRQW�FKRLVLV�SRXU�OHXU�GFVJMMBHF�EFOTF�HW�OHXU�GPSN F�HnOnSFVTF��FUpDQW

XQH�] RQH�IUDvFKH�HW�DJUpDEOH��
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P DUURQQLHU��
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MµFTUI nUJRVF�HW�OD�RVBMJUn�EF�MµBJS�

����



�3�O�D�Q�W�H�V���F�O�Ì�V

�5�2�%�,�1�,�$
�3�6�( �8�' �2�$�&�$�&�,�$
�8�0 �%�5�$�&�8�/ �,�) �( �5�$

�$�&�( �5���5�8�%�5�8�0

�) �$�* �8�6���6�<�/ �9�$�7�,�&�$

�0 �2�5�8�6���3�/ �$�7�$�1�,�) �2�/ �,�$
�) �5�8�,�7�/ �( �6�6

�&�$�7�$�/ �3�$
�%�,�* �1�2�1�,�2�,�' �( �6
�C�1�$�1�$�


�%�( �7�8�/ �$���3�( �1�' �8�/ �$

�6�$�/ �,�; ��
�%�$�%�<�/ �2�1�,�&�$

5BJMMF���( SBOEF�
" WBOUBHF���' FVJMMBHF
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USoT�SnTJTUBOU�FO�WJMMF�
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5BJMMF���( SBOEF�
" WBOUBHF���' SVJUT
TBWPVSFVY
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5BJMMF���( SBOEF�
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GMFVST�SPVHFT�QBSGVNnFT�
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/ HV�TBQJOT�VRQW�GHV�DPOJGoSFT�N BKFTUVFVY��DSSUpFLpV�SRXU�OHXU�VLOKRXHWWH

pODQFpH�HW�OHXU�GFVJMMBHF�QFSTJTUBOU�

3ODQWpV�SRXU�OHXU�EHDXWp�TUSVDUVSFMMF�HW�OHXU�FDSDFLWp�j �RI IULU�XQH�WFSEVSF

UPVU�BV�MPOH�EF�MµBOOnF��LOV�FUpHQW�XQH�DP ELDQFH�BQBJTBOUF�HW�OBUVSFMMF�

/ HXU�IHXLOODJH�HQ�DLJXLOOHV��EFOTF�HW�SnHVMJFS��HQ�IDLW�G·FYDFMMFOUT�CSJTF�

WFOU�HW�pFUDQV�YLVXHOV�

3DUP L�OHV�HVSqFHV�OHV�SOXV�UpSDQGXHV��RQ�WURXYH�OH�VDSLQ�GH�/ PSEN BOO

BJOTJ�RVF�MµnQJDnB
�TPVWFOU�VUJMJTnT�FO�EnDPSBUJPO�QPVS�/ PqM�

$ I BRVF�BOOnF
�SFUSPVWF[ �OPT�EF�TBQJOT�EF�/ PqM
�DPVQnT�PV�FO�QPUT�EF

EJGGnSFOUFT�UBJMMFT
�JTTVT�EF�OPUSF�QSPEVDUJPO�PV�TnMFDUJPOOnT�DI F[ �OPT
QSPEVDUFVST�GSBOmBJT�
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&·HVW�XQ�VDSLQ�RULJLQDLUH�GX
&DXFDVH��WUqV�XWLOLVp�FRP P H

VDSLQ�GH�1 RsO�HQ�UDLVRQ�GH�VHV
DLJXLOOHV�GRXFHV�HW�QRQ

SLTXDQWHV��TXL�WLHQQHQW�ELHQ
DSUqV�OD�FRXSH�
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$ XVVL�DSSHOp�pSLFpD�GH�1 RUYqJH�
F·HVW�O·HVSqFH�OD�SOXV�FRXUDQWH

HQ�( XURSH�SRXU�OD�SURGXFWLRQ�GH
ERLV�HW�DXVVL�XWLOLVpH�FRP P H

VDSLQ�GH�1 RsO��DLJXLOOHV
SLTXDQWHV��P RLQV�ERQQH�WHQXH� �

�6�Ì�O�Ì�F�W�L�R�Q���G�H���V�D�S�L�Q�V���G�H���1�R�Î�O

����



�3�O�D�Q�W�H�V���J�U�L�P�S�D�Q�W�H�V

�' �H�V�F�U�L�S�W�L�R�Q����

/ HV�SODQWHV�JULP SDQWHV�VRQW�GHV�YpJpWDX[ �TXL�V·pOqYHQW�HQ�TµBDDSPDI BOU� j

XQ�VXSSRUW��KDELOODQW�N VST��QFSHPMBT�RX�DMy UVSFT�G·XQ�IHXLOODJH�EnDPSBUJG

HW�VRXYHQW�GH�IOHXUV�DERQGDQWHV�

( OOHV�VRQW�FKRLVLHV�SRXU�OHXU�FDSDFLWp�j �WUDQVIRUP HU�UDSLGHP HQW�XQ�HVSDFH

YHUWLFDO��FUpDQW�GH�MµPN CSF��GH�MµJOUJN JUn�RX�VLP SOHP HQW�XQ�FGGFU

PSOFN FOUBM�VSHFWDFXODLUH�

/ HXU�DSPJTTBODF�SBQJEF�HW�OHXU�EJWFSTJUn�HQ�IRQW�GHV�DOOLpHV�LGpDOHV�SRXU

YpJpWDOLVHU�GHV�VWUXFWXUHV�RX�FDFKHU�XQ�P XU�SHX�HVWKpWLTXH�

3DUP L�OHV�SOXV�SRSXODLUHV��RQ�UHWURXYH�OD�WJHOF�WJFSHF��OH�MJFSSF��OH�KBTN JO

nUPJMn��OD�DMnN BUJUF�HW�OH�DI oWSFGFVJMMF�

&HV�SODQWHV�DSSRUWHQW�FKDUP H�HW�IUDvFKHXU�DX[ �H[ WpULHXUV�WRXW�HQ�IDYRULVDQW

OD�CJPEJWFSTJUn��DWWLUDQW�QRWDP P HQW�OHV�LQVHFWHV�SROOLQLVDWHXUV�
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- F�HB[ PO�TZOUI nUJRVF
4 BDDJOUP�DµFTU� �

-µBTQFDU�EV�WSBJ
�TBOT�MFT
DPOUSBJOUFT�

' pFRXYUH] �QRV�JD] RQV�V\ QWKpWLTXHV

6DFFLQWR��FRQoXV�SRXU�DOOLHU

FTUI nUJTN F��DPOGPSU�HW�EVSBCJMJUn��

,GpDO�SRXU�OHV�MDUGLQV��EDOFRQV�

FRQWRXUV�GH�SLVFLQH�RX�WHUUDVVHV�

- FT�QPJOUT�GPSUT�EF�4 BDDJOUP� �

' BCSJDBUJPO�� � � � � �GSBOmBJTF
$ FSUJGJn�3 &" $ ) �� �TBOT�TVCTUBODFT
OPDJWFT
- BCFM�$ SBEMF�UP�$ SBEMF���SFDZDMBCMF
FO�GJO�EF�WJF
3 nTJTUBOU�BVY�6 7
�BV�DI MPSF�FU�h
MµFBV�TBMnF
c DPOPNF�FO�FBV���QMVT�EµBSSPTBHF
OnDFTTBJSF
( BSBOUJF�KVTRVµh�� � �BOT�TFMPO�MFT
NPEoMFT

- FT�TFSWJDFT�4 BDDJOUP� �

4 UPDL���%JTQPOJCJMJUn�QFSNBOFOUF
- JWSBJTPO���1BSUPVU�FO�' SBODF�NpNF
TVS�WPT�DI BOUJFST
4 FSWJDF�UPVU�DPNQSJT���QSnQBSBUJPO�EV
TPM�FU�JOTUBMMBUJPO�EV�HB[ PO
, JU�²QSpU�h�QPTFS³�� �QMBOT�EF�QPTF
OVNnSPUnT�
$ POTFJMT�EµFYQFSUT���TVS�MF�UZQF�EF
HB[ PO�h�VUJMJTFS
�DBSBDUnSJTUJRVF
UFDI OJRVF�h�GBWPSJTFS
�MB�QSnQBSBUJPO
FU�MB�QPTF

- µPGGSF�4 BDDJOUP�DPN QSFOE
nHBMFN FOU��

( nPUFYUJMF
# PSEVSF�FO�BDJFS�HBMWBOJTn
4 PVT� DPVDI F�BNPSUJTTBOUF
( BMFUT�EnDPSBUJGT
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/ H�4 VQSpN F� � � �FTU�MF�DI PJY�QBSGBJU
QPVS�MFT�TVSGBDFT�USoT�TPMMJDJUnFT�QBS�MF

QBTTBHF�TBOT�DPNQSPNJT�TVS
MµFTUI nUJTN F�FU�MB�EVSnF�EF�WJF�EF

WPUSF�JOTUBMMBUJPO�

/ H�4 VQSpN F� � � �FTU�SFDPNNBOEn�QPVS
DFVY�RVJ�TPOU�h�MB�SFDI FSDI F�EF

EPVDFVS�FU�EF�DPOGPSU�TPVT�MFVST
QJFET�TVS�EFT�[ POFT�QBTTBOUFT�

/ H�4 VQSpN F� � � �TµBESFTTF�h�DFVY�RVJ
QSJWJMnHJFOU�MF�DPOGPSU�FU�MB�EPVDFVS

QPVS�MFVST�BNnOBHFNFOUT�FYUnSJFVST�FO
HB[ PO�TZOUI nUJRVF�

/ D�JDP P H�4 VQSpN F�RIIUH�XQ�UHQGX�VMUSB�
OBUVSFM��EFOTF�HW�EPVY�DX�WRXFKHU�

3DUIDLWH�SRXU�OHV�KBSEJOT��UFSSBTTFT��CPSET
EF�QJTDJOF�RX�HVSDFHV�KDXW�GH�JDP P H�

�* �D�P�P�H���6�X�S�U�Í�P�H
- F�SnBMJTN F�I BVU�EF�HBN N F
�TBOT

DPOUSBJOUFT

� �5 pIpUHQFHV��

/ H�/ BUVSFM�� � �HVW�O·RSWLRQ�LGpDOH�SRXU
FHX[ �TXL�VRXKDLWHQW�REWHQLU�XQ�UpVXOWDW
j �OD�IRLV�SnBMJTUF�HW�SnTJTUBOU� j �ORQJ

WHUP H�VXU�GHV�VXUIDFHV�WUqV�VROOLFLWpHV�

/ H� / BUVSFM�� � �FRQIqUH�XQ�UHQGX�XOWUD
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�D�U�U�D�F�K�H�P�H�Q�W��
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/ D�P DUTXH�- RKQVRQ�SURSRVH�GHV�N nMBOHFT�EF�HB[ PO�GH�I BVUF�RVBMJUn�
DGDSWpV�j �UPVT�MFT�UZQFT�EF�TPMT�FU�EµVTBHFT���SHORXVHV�PSOFN FOUBMFT�
WHUUDLQV�GH�TQPSU�RX�HVSDFHV�PN CSBHnT��
' BDJMFT� j �VHP HU�HW�SnTJTUBOUT�DX[ �FRQGLWLRQV�FOLP DWLTXHV�YDULpHV��OHV�JD] RQV
- RKQVRQ�JDUDQWLVVHQW�XQH�FRXYHUWXUH�EFOTF��WFSUF�HW�EVSBCMF��8 Q�FKRL[ �ILDEOH
SRXU�XQ�UpVXOWDW�QSPGFTTJPOOFM�FKH] �OHV�QBSUJDVMJFST�FRP P H�FKH] �OHV
QBZTBHJTUFT�

3 FUSPVWF[ �DI F[ �OPVT��MB�HBNNF�QSPGFTTJPOOFMMF�4 JN QMZ�&TQBDF�7FSU

$ F�HB[ PO�nDPOPNJRVF�h�M�BDI BU�QFSNFU�M�FOHB[ POOFNFOU�EFT
MBSHFT�nUFOEVFT�BWFD�VO�FOUSFUJFO�SnEVJU�

0 } �VUJMJTFS�DF�HB[ PO� 

- BSHFT�TVSGBDFT
&TQBDFT�WFSUT�OPO�TUSBUnHJRVFT

1PVS�NBJOUFOJS�VO�BTQFDU�FTUI nUJRVF�DPOWFOBCMF
�JM�FTU�DPOTFJMMn�EF
OF�QBT�USPQ�FTQBDFS�MFT�UPOUFT�

$ PN QPTJUJPO���
' nUVRVF�SPVHF�USBmBOUF��� � � �

3 BZ�HSBTT�BOHMBJT�WBSJnUn�# �� � � � �
3 BZ�HSBTT�BOHMBJT�WBSJnUn�" � � � � � � �

����



�6�R�X�U�F�H�������M�R�K�Q�V�R�Q�V�S�U�R���F�R�P��

����



�� �����1 �R�V���7�H�U�U�H�D�X�[

����



/ H�WHUUHDX�KRUWLFROH�&DUDFWqUH�GH�' XPRQD�HVW�XQ
TVCTUSBU�QSPGFTTJPOOFM�GH�TXDOLWp��pODERUp�j
SDUWLU�GH�PDWLqUHV�SUHPLqUHV�ULJRXUHXVHPHQW

VpOHFWLRQQpHV��
,O�HVW�JDUDQWL�GBCSJRVn�FO�' SBODF�HW�FHUWLILp

G€PHQW��QRWDPPHQW�SRXU�r WUH�XWLOLVp�HQ
BHSJDVMUVSF�CJPMPHJRVF�

/ H�7HUUHDX�3ODQWDWLRQ�3URIHVVLRQQHO�. RPSRVW�HVW
XQ�TVCTUSBU�I PSUJDPMF�GH�TXDOLWp�GHVWLQp�j �XQ

VTBHF�FYUnSJFVS���
3ODQWDWLRQV�GH�N BTTJGT��BSCVTUFT��GMFVST��HW

BN nOBHFN FOUT�QBZTBHFST��,O�HVW�FRQIRUPH�j
OD�QRUPH�IUDQoDLVH�/ ' �6  � � 
œ� � � ��JDJH�GH
TXDOLWp�HW�GH�ILDELOLWp�GX�VXSSRUW�GH�FXOWXUH�
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/ H�WHUUHDX�KRUWLFROH�SURIHVVLRQQHO�' XPRQD
IDLW�SDUWLH�GH�OD�HBN N F�) PSUJDVMUVSF

GHVWLQpH�DX[ �SURIHVVLRQQHOV��KRUWLFXOWHXUV�
SpSLQLpULVWHV« ���

,O�HVW�DGDSWp�DX[ �TFN JT��SFN QPUBHFT�
QMBOUFT�BOOVFMMFT��CJTBOOVFMMFT�HW

WJWBDFT��DYHF�XQH�VWUXFWXUH�PR\ HQQH�MXJpH
LGpDOH�HQWUH�ILQH�HW�JURVVLqUH�VXLYDQW

O·XWLOLVDWLRQ

/ D�7HUUH�GH�%UX\ qUH�) RUHVWLqUH�3ODQWLO�HVW�XQ
TVCTUSBU�� � �  � �OBUVSFM��LVVX�GLUHFWHPHQW
GHV�EnCSJT�WnHnUBVY��EUX\ qUHV��IHXLOOHV�GH

UpVLQHX[ ��HWF���GHV�VRXV�ERLV�IRUHVWLHUV
DFLGHV��

,O�V·DJLW�G·XQH�YpULWDEOH�WHUUH�GH�EUX\ qUH��HW
QRQ�G·XQ�WHUUHDX�j �EDVH�GH�WRXUEH�RX�GH

FRPSRVW��( OOH�HVW�FROOHFWpH�GDQV�GHV�]RQHV
JpUpHV�GXUDEOHPHQW��VRXYHQW�HQ�' SBODF��H[ �
IRUr WV�GH�6RORJQH��/ DQGHV�RX�0 DVVLI�&HQWUDO�
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3RXU�VXEOLP HU�YRV�SODQWHV�HW�HP EHOOLU�YRWUH�MDUGLQ��QRXV�YRXV
SURSRVRQV�XQH�VpOHFWLRQ�GH�QPUT�GLVSRQLEOHV�HQ�P DJDVLQ�

�9RXV�\ �WURXYHUH] �GLIIpUHQWV�IRUP DWV��GH�OD�SOXV�QFUJUF�UBJMMF
LGpDOH�SRXU�OHV�IOHXUV�GpOLFDWHV��MXVTX
DX[ �SOXV�HSBOET

N PEoMFT�FRQoXV�SRXU�DFFXHLOOLU�GH�JUDQGV�DUEUHV�

�4 XH�YRXV�SUpIpULH] �OH�FKDUP H�DXWKHQWLTXH�GH�OD�UFSSF�DVJUF
RX�OD�OpJqUHWp�GX�QMBTUJRVF��YRXV�WURXYHUH] �OH�SRW�TXL

FRQYLHQW�j �YRV�EHVRLQV�

�1�R�W�U�H���S�R�W�H�U�L�H

9RXV�UHWURXYHUH] �GHV�PDUTXHV�FRPPH��

( PJDPFDI FB���SRWHULH�BSUJTBOBMF�EDVTXH�UpSXWpH�SRXU�VHV
SRWV�HQ�UFSSF�DVJUF�GH�I BVUF�RVBMJUn��DOOLDQW�VDYRLU�IDLUH

USBEJUJPOOFM�HW�nMnHBODF�

&VSP� QMBTU���/ HV�SRWV�SODVWLTXHV�( XUR� 3ODVW�DOOLHQW�GHVLJQ
PRGHUQH��UREXVWHVVH�HW�OpJqUHWp��) DEULTXpV�HQ�PDWpULDX[ �GH
KDXWH�TXDOLWp��LOV�UpVLVWHQW�DX[ �LQWHPSpULHV�HW�DX[ �89�SRXU�XQ

XVDJH�LQWpULHXU�FRPPH�H[ WpULHXU��
$ I BQFMV�GSoSFT���IDEULTXH�HQ�) UDQFH�GHV�QPUT�HW�KBSEJOJoSFT

EFTJHO�HQ�QMBTUJRVF�SFDZDMn��DOOLDQW�JOOPWBUJPO��RVBMJUn�HW
nDPSFTQPOTBCJMJUn�
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( BMFU�CMBOD�QVSF * DOHW�JUDQLW * DOHW�JULV� EOHX

* DOHW�PXOWLFRORU * DOHW�QRLU�LPSpULDO * DOHW�VRPEUD�QRLU�HW�EODQF
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$ PODBTTn�CMBOD�QVSF FRQFDVVp�JUDQLW

&RQFDVVp�VRPEUD�QRLU�HW�EODQF &RQFDVVp�JULV� EOHX

�1�R�V���F�R�Q�F�D�V�V�Ì�V

/ H�DPODBTTn�HVW�XQH�SLHUUH�DBTTnF

P pFDQLTXHP HQW��DX[ �CPSET�BOHVMFVY

HW�LUUpJXOLHUV��LGpDOH�SRXU�OHV�TPMT

TUBCJMJTnT�

/ H�HBMFU�HVW�XQH�SLHUUH�OBUVSFMMFN FOU

SPVMnF��SDU�O·HDX�RX�SROLH� ��DX[ �CPSET

MJTTFT�HW�BSSPOEJT��VRXYHQW�XWLOLVpH

SRXU�MµFTUI nUJRVF�RX�OH�ESBJOBHF

EnDPSBUJG�
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/ D�QPV[ [ PMBOF�HVW�XQH�SPDI F�WPMDBOJRVF

SRUHXVH��MnHoSF�HW�SnTJTUBOUF��8 WLOLVpH�HQ

MDUGLQDJH��HOOH�VHUW�GH�QBJMMBHF�OBUVSFM�SRXU

FRQVHUYHU�MµI VN JEJUn�GX�VRO��OLP LWHU�OHV�N BVWBJTFT

I FSCFT�HW�DP pOLRUHU�OH�ESBJOBHF�

/ ·BSEPJTF�HVW�XQH�SPDI F�N nUBN PSQI JRVF�ILQH�HW

VROLGH��VRXYHQW�XWLOLVpH�HQ�GpFRUDWLRQ�H[ WpULHXUH��( Q

MDUGLQ��HOOH�DSSRUWH�XQH�WRXFKH�FTUI nUJRVF�JUkFH�j

VHV�FRXOHXUV�VRP EUHV�HW�VD�WH[ WXUH�nMnHBOUF��WRXW

HQ�DLGDQW�DX�ESBJOBHF�

1PV[ [ PMBOF�SPVHF $UGRLVH�QRLU

�3�R�X�]�]�R�O�D�Q�H���H�W���D�U�G�R�L�V�H
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/ HV�WUDYHUVHV�GH�ERLV�VRQW�GHV�pOpP HQWV

TPMJEFT�HW�EnDPSBUJGT��LGpDX[ �SRXU�VWUXFWXUHU

OHV�MDUGLQV�

�8 WLOLVpHV�SRXU�FUpHU�GHV�CPSEVSFT��FTDBMJFST

RX�N VSFUT��HOOHV�DSSRUWHQW�XQ�DVSHFW�OBUVSFM

HW�DI BMFVSFVY� j �O·DP pQDJHP HQW�H[ WpULHXU�

�%VSBCMFT�HW�GBDJMFT� j �SRVHU��HOOHV�FRQYLHQQHQW

DXVVL�ELHQ�DX[ �VW\ OHV�SVTUJRVFT�TXH

DPOUFN QPSBJOT�

�1�R�V���W�U�D�Y�H�U�V�H�V

7UDYHUVHV�HQ�3LQ�WUDvWp 7UDYHUVHV�HQ�&Kr QH�EUXW
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�O�L�Y�U�D�L�V�R�Q

1 ·KpVLWH] �SDV�j �QRXV�FRQVXOWHU�SRXU�OD

MJWSBJTPO�GHV�WnHnUBVY�RX�# JH�# BH

GH�UFSSF�WnHnUBMF�HW�N JOnSBVY��

1 RWUH�DBN JPO� HSVF�j �OD�VROXWLRQ�SRXU

YRXV�IDFLOLWHU�OD�WkFKH�VXU�YRV�FKDQWLHUV�

- XVTX·j �� � � � LH�GH�FKDUJH�HW�XQH

SRUWpH�GH�� N � � �
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