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/2&$7,21�'(�6$//(6� 
7DULIV�HW�FRQGLWLRQV�����-���� 

(W� SRXUTXRL� QH� SDV� SURILWHU� GH� YRWUH� SUpVHQFH� GDQV� QRV� VDOOHV� SRXU� GpFRXYULU�
O
KLVWRLUH�GHV�UpYROXWLRQV�LQGXVWULHOOHV�HQ�FRPSDJQLH�G
XQ�DQLPDWHXU�SDVVLRQQp�" 

 
&H� GRVVLHU� HVW� PLV� j� YRWUH� GLVSRVLWLRQ� SRXU� YRXV� IRXUQLU� OHV� LQIRUPDWLRQV�
QpFHVVDLUHV� DX� ERQ� GpURXOHPHQW� GH� O
pYpQHPHQW�� 6L� WRXWHIRLV� YRXV� DYH]� GHV�
TXHVWLRQV��Q¶KpVLWH]�SDV�j�QRXV�WpOpSKRQHU DX�������������� �GX�OXQGL�DX�YHQGUHGL�
GH���j���K� 

DĂŝƐŽŶ�ĚĞ�ůĂ�DĠƚĂůůƵƌŐŝĞ�Ğƚ� 
ĚĞ�ů͛/ŶĚƵƐƚƌŝĞ�ĚĞ�>ŝğŐĞ��� 
�ŽƵůĞǀĂƌĚ�ZĂǇŵŽŶĚ�WŽŝŶĐĂƌĠ�ϭϳ��� 
�-ϰϬϮϬ�>ŝğŐĞ 

dĠů͘�Ϭϰ�ϯϰϮ�ϲϱ�ϲϯ���&Ăǆ͘�Ϭϰ�ϯϰϰ�ϳϬ�Ϯϯ�������� 

ŝŶĨŽΛŵŵŝů͘ďĞ����ǁǁǁ͘ŵŵŝů͘ďĞ 

9RXV�rWHV�j�OD�UHFKHUFKH�G
XQ�OLHX�G
H[FHSWLRQ�SRXU�YRWUH�pYpQHPHQW�" 
/H�FDGUH� XQLTXH�HW� SUHVWLJLHX[� GH� OD�0DLVRQ�GH� OD�0pWDOOXUJLH� HW� GH� O¶,QGXVWULH� GH�
/LqJH�VXUSUHQGUD�DVVXUpPHQW�YRV�K{WHV� 

8Q�DSpULWLI�DX�SLHG�GX�SOXV�YLHX[�KDXW-IRXUQHDX�GX�SD\V��XQ� UHSDV�DX[�F{WpV�GHV�
JUDQGV� LQGXVWULHOV� OLpJHRLV�� XQH� FRQIpUHQFH�� RIIUH]� XQH� H[SpULHQFH� XQLTXH� j� YRV�
FRQYLYHV��� 

3RXU�YRV�DVVHPEOpHV�RX�pYpQHPHQWV��O
pTXLSH�GH�OD�0DLVRQ�GH�OD�0pWDOOXUJLH�YRXV�
DLGHUD� j� RUJDQLVHU� YRWUH� PDQLIHVWDWLRQ� GDQV� QRV� HVSDFHV� HQ� YRXV� SURSRVDQW� XQ�
VHUYLFH�DGDSWp�j�YRWUH�GHPDQGH��PDLV�DXVVL�j�QRWUH�PXVpH�� 



Ϯ 

 

/HV�SUL[�� 


+HXUH�GH�VRUWLH�GX�GHUQLHU�RFFXSDQW��FOLHQW��IRXUQLVVHXU� 

&HW� HVSDFH� SHXW� DLVpPHQW� DFFXHLOOLU� IRLUHV� HW� VDORQV�� FRQIpUHQFHV�� VpPLQDLUHV� �� FRFNWDLOV� RX� 
ZDONLQJ�GLQQHU��© /D�VDOOH�-RKQ�&RFNHULOO�HW�O¶LQGXVWULH�GX�]LQF ª�FRQYLHQW�SDUIDLWHPHQW�DX[�DVVHP�
EOpHV��HW�SHXW�DFFXHLOOLU�MXVTX
j�����SHUVRQQHV�GHERXW�RX�����DVVLVHV��GLVSRVLWLRQ�HQ�UDQJpHV�RX�
DYHF�WDEOHV�� 

,O�FRPSUHQG�XQ�YDVWH�KDOO�FKDXIIp�GH�����P��VDQV�REVWDFOH��XQH�VDOOH�VpSDUpH��OD�VDOOH�YDSHXU��
SRXU�OHV�FRXOLVVHV��MXU\V��HVSDFH�WUDLWHXU�����XQ�SDWLR�H[WpULHXU��HVSDFH�IXPHXU�� 
DLQVL�TXH�GHV�WRLOHWWHV� 

(VSDFH�© 5pYROXWLRQ ª�–�FDSDFLWp�������j�����SHUVRQQHV�PD[LPXP 

3$7,2�(;7(5,(85 

(63$&(�5(92/87,21 

-RXUQpH����j���K� ����¼ 

6RLUpH�����j���K� ����¼ 

-��	�6�����j���K� ����¼ 

+HXUHV�6XSS�
 ��¼�K 

/HV�VDOOHV�� 

6$//(�9$3(85 



ϯ 

 

0RGDOLWpV�GH�SDLHPHQW 
 
$ILQ�GH�YRXV�DVVXUHU�GH�QRV�GLVSRQLELOLWpV�HW�GH�QRXV�SHUPHWWUH�GH�YDOLGHU�OD�IDLVDELOLWp�GH�YRWUH�
pYpQHPHQW� GDQV� QRWUH� HVSDFH� FXOWXUHO�� PHUFL� GH� QRXV� FRQWDFWHU� DX� ������� ��� ��� RX� YLD�
LQIR#PPLO�EH�� 6L� OD� GDWH� HW� OH� W\SH� G
pYpQHPHQW� FRQYLHQQHQW�� QRXV� HQUHJLVWURQV� XQH�
RSWLRQ�SRXU�XQH�SpULRGH�GH����MRXUV��DILQ�GH�YRXV�ODLVVHU�OH�WHPSV�GH�UpIOpFKLU��3DVVp�FH�GpODL��
OD�GDWH�VHUD�OLEpUpH�SRXU�G¶DXWUHV�pYpQHPHQWV� 
 
8QH�IRLV�YRWUH�GpFLVLRQ�SULVH��HW�SRXU�FRQILUPHU�YRWUH�UpVHUYDWLRQ��LO�YRXV�VXIILW�GH�QRXV�UHWRXUQHU�
OH� ERQ�GH� FRPPDQGH� �SDJHV��� HW� ��� HW� GH�YHUVHU� OH�PRQWDQW� GH�EDVH�GH� OD� ORFDWLRQ�j�QRWUH�
FRPSWH������������������� 

,%$1 ��  %(��������������������%,& ��*(%$%(%%� ��0DLVRQ�GH�OD�PpWDOOXUJLH�HW�GH�O¶,QGXVWULH�
GH� /LqJH� DVEO� DYHF� �� HQ� FRPPXQLFDWLRQ�� OH� QRP� GX� FOLHQW� HW� OD� GDWH� GH� UpVHUYDWLRQ�� /HV�
pYHQWXHOV� FRPSOpPHQWV� �VHUYLFHV�� KHXUHV� VXSSOpPHQWDLUHV«�� YRXV� VHURQW� IDFWXUpV� DSUqV� OD�
PDQLIHVWDWLRQ� 

 
$QQXODWLRQ��DUUKHV� 
 
8Q�PRQWDQW� IRUIDLWDLUH�GH�����¼�VHUD�UpVHUYp�j� WLWUH�G¶DUUKHV�� LO�Q¶HVW�SDV�UpFXSpUDEOH��(Q�FDV�
G¶DQQXODWLRQ�DX�PRLQV���VHPDLQH�DYDQW�OD�GDWH�SUpYXH��YRWUH�YHUVHPHQW�YRXV�VHUD�UHPERXUVp��
GpGXFWLRQ�IDLWH�GH�OD�VRPPH�GH�����¼� 

/HV�VHUYLFHV�VXSSOpPHQWDLUHV 
 

· 9LVLWH�JXLGpH��KHXUH�GH�YRWUH�FKRL[��GXUpH�GH����j���¶�«�«««««««���������¼���JXLGH 

· /RFDWLRQ�GH�PDWpULHO�DXGLR-YLVXHO�
«««««««««««««««««««««�������¼ 


�PDWpULHO�GLVSRQLEOH����[�6RQR���[�PLFUR�IL[H���[�PLFUR�PDLQ�VDQV�ILO���[�YLGpRSURMHFWHXU���[�pFUDQ�GH�
SURMHFWLRQ�PRELOH��[�OXWULQ� 

· +HXUHV�VXSSOpPHQWDLUHV«««««««««««««««««««««««««���������¼ 

· 6XSSOpPHQW�HQ�FDV�G
pYDFXDWLRQ�GHV�GpFKHWV�HW�YLGDQJHV««««««««««����������¼ 

· 6XSSOpPHQW�HQ�FDV�GH�VWRFNDJH�GH�YRWUH�PDWpULHO«««««««««««����������¼���MRXU 

 

/D�0DLVRQ�GH�OD�0pWDOOXUJLH�PHW�j�GLVSRVLWLRQ�JUDWXLWHPHQW�OHV�pOpPHQWV�VXLYDQWV��VHORQ�OD�
GLVSRQLELOLWp�GX�PDWpULHO� 

 

· ����FKDLVHV�SOLDQWHV�HQ�PpWDO�HW�FRXYHUWHV�GH�YHORXUV�QRLU 

· ���WDEOHV�URQGHV�G
�P����GH�GLDPqWUH 

· ��WDEOHV�GH�EXIIHW�UHFWDQJXODLUHV�G
�P���[����FP 

· ��WDEOHV�GH�FDIpWpULD 



ϰ 

 

'pMHXQHU��OXQFKV��SDXVHV�FDIp��JR�WHU��� 

(Q� SOXV� GHV� VHUYLFHV� GH� ORFDWLRQ� G¶HVSDFH� HW� GH� PDWpULHO�� OD� 0DLVRQ� GH� OD� 0pWDOOXUJLH� YRXV�
SURSRVH�G¶RUJDQLVHU�GLYHUV�VHUYLFHV�FDWHULQJ�� 
 
3URILWH]�GH�FHV�PRPHQWV�GH�GpWHQWH�SRXU�GLVFXWHU�DYHF�YRV�FRQYLYHV�WDQGLV�TXH�OH�SHUVRQQHO�GH�
OD�0DLVRQ�GH�OD�0pWDOOXUJLH�V¶RFFXSH�GH�OD�SUpSDUDWLRQ��GX�VHUYLFH�HW�GX�UDQJHPHQW�GX�PDWpULHO�� 
 
3RXU�XQH�RUJDQLVDWLRQ�RSWLPDOH��QRXV�YRXV�GHPDQGRQV�GH� WHQLU�FRPSWH�GX�IDLW�TXH�FH�TXL�HVW�
FRPPDQGp� GRLW� rWUH� � SD\p�� PrPH� FH� TXL� Q¶HVW� SDV� FRQVRPPp�� /H� QRPEUH� GH� VHUYLFHV�
FRPPDQGpV�VHUD�GpILQLWLI�XQH�VHPDLQH�DYDQW�O¶pYpQHPHQW� 
 

3UL[���SHUV� 

/H�VHUYLFH�© SHWLW�GpMHXQHU ª 

 

/H�SHWLW�GpMHXQHU�VLPSOH 

 8QH�WDVVH�GH�FDIp�DFFRPSDJQpH�G¶XQ�FURLVVDQW««««««««««««««««««������¼ 

  

/H�SHWLW�GpMHXQHU�DPpOLRUp 

 8QH�WDVVH�GH�FDIp���WKp��XQ�YHUUH�GH�MXV�G¶RUDQJH��XQ�FURLVVDQW�HW�XQ�SDLQ�DX�FKRFRODW««����¼ 

 

/H�VHUYLFH�© SDXVH-FDIp ª 

 

/D�SDXVH�FDIp� 

 &DIp��WKp��HDX�SODWH��HDX�SpWLOODQWH��MXV�G¶RUDQJH��FKRL[�GH�ELVFXLWV 

  ��ERLVVRQV�HQ���VHUYLFH«««««««««««««««««««««««««««����¼ 

 �RX ��ERLVVRQV�HQ���VHUYLFHV««««««««««««««««««««««««««������¼ 

 

/H�VHUYLFH�© OXQFK ª 

 

/H�UHSDV�VDQGZLFKHV� 

 8Q�WLHUV�GH�EDJXHWWH��MDPERQ���IURPDJH���MDPERQ-IURPDJH���ILOHW�DPpULFDLQ���WKRQ�PD\RQQDLVH�  

 HW�GHX[�ERLVVRQV��FDIp���HDX[�««««««««««««««««««««««««««����¼ 

 

/H�VHUYLFH�© JR�WHU ª 

 

/H�JR�WHU� 

 8QH�WDVVH�GH�FDIp���WKp�HW�XQ�PRUFHDX�GH�WDUWH��SOXVLHXUV�JR�WV�GLVSRQLEOHV�«««««�������¼ 

 

/H�VHUYLFH�© FRQIpUHQFHª 

 

/HV�ERXWHLOOHV�G¶HDX 

 8QH�ERXWHLOOH�G¶HDX�HW�GHV�YHUUHV�j�GLVSRVLWLRQ�GHV�LQWHUYHQDQWV«««�«««������¼���ERXWHLOOH 



ϱ 

 

&RQGLWLRQV�G¶RFFXSDWLRQ 
 

· 00,/���/D�0DLVRQ�GH�OD�0pWDOOXUJLH�HW�GH�O
,QGXVWULH�GH�/LqJH�HW�VRQ�SHUVRQQHO 

· /
RUJDQLVDWHXU���/D�SHUVRQQH�UHVSRQVDEOH�GH�O
pYpQHPHQW��SUpVHQWH�OH�MRXU�-� 

· /HV�IRXUQLVVHXUV���OHV�VHUYLFHV�FRPPDQGpV�SDU�O
RUJDQLVDWHXU��WUDLWHXU��IOHXULVWH��GpFRUDWHXU��EUDVVHXU����� 

 

7RXWH� UpVHUYDWLRQ�GRLW�PHQWLRQQHU� FODLUHPHQW� OD�QDWXUH�GH� O
pYpQHPHQW��3RXU�GHV�UDLVRQV�GH�FRQVHUYDWLRQ�GX�
SDWULPRLQH��GH�UHVSHFW�GX�YRLVLQDJH��HW�GH�VpFXULWp��OD�00,/�VH�UpVHUYH�OH�GURLW�GH�UHIXVHU�GHV�pYpQHPHQWV�TX
HOOH�MXJH�
LQDSSURSULpV�j�VRQ�FDGUH�HW�j�VD�PLVVLRQ�FXOWXUHOOH��/HV�VRLUpHV�GDQVDQWHV� HW� OHV� FRQFHUWV�QH�VRQW�SDV�DXWRULVpV�GDQV�
OHV�ORFDX[�GH�OD�00,/� 

 

/HV� KHXUHV� GH� ORFDWLRQ� GHV� VDOOHV� VRQW� FRPSULVHV� HQWUH� �K� HW� ��K��'HV�VXSSOpPHQWV�SD\DQWV�VRQ�SRVVLEOHV�
XQLTXHPHQW�HQWUH��K���HW��K���GX�PDWLQ��&H�VRQW�OHV�KHXUHV�GH�O¶DUULYpH�HW�GH�GpSDUW�GX�GHUQLHU�SDUWLFLSDQW�IRXUQLVVHXU�
RUJDQLVDWHXU�TXL�VRQW�SULVHV�HQ�FRPSWH��/D�VDOOH�HVW�GLVSRQLEOH�HQ�ORFDWLRQ�pJDOHPHQW�GXUDQW�OHV�ZHHNHQGV� 

 

/D�ORFDWLRQ�HVW�OLEUH�GH�WUDLWHXU� 

 

/H�PRQWDJH�HW� OH�GpPRQWDJH�GX�PDWpULHO�00,/�VRQW�UpDOLVpV�H[FOXVLYHPHQW�SDU�QRV�VRLQV��/D�00,/�SUpSDUHUD�
OHV� OLHX[� VHORQ� DFFRUG� SUpDODEOH� DYHF� O
RUJDQLVDWHXU� HW� VHORQ� OH� QRPEUH� G
LQYLWpV� SUpYXV�� /HV� pYHQWXHOV� VWDQGV� HW�
GpFRUDWLRQV�FRPSOpPHQWDLUHV�VHURQW�LQVWDOOpV�SDU�O
RUJDQLVDWHXU�RX�OHV�IRXUQLVVHXUV�VRXV�UpVHUYH�GH�O
DFFRUG�SUpDODEOH�
GH� OD�00,/� �DX�PRPHQW� GH� OD� UpVHUYDWLRQ��� (Q� DXFXQ� FDV�� OHV� LQVWDOODWLRQV� WHFKQLTXHV� GH� OD�00,/� QH� SRXUURQW� rWUH�
PRGLILpHV�SDU�OH�FOLHQW�RX�O¶XQ�GH�VHV�IRXUQLVVHXUV� 

 

/HV�PHPEUHV�GX�SHUVRQQHO�SUpVHQWV�QH�SHXYHQW�HQ�DXFXQ�FDV�rWUH�UHTXLV�j�XQH�WkFKH�LQKpUHQWH�j�O
pYpQHPHQW��
8Q�PHPEUH�00,/��VHUD�SUpVHQW�GH�O¶RXYHUWXUH�j�OD�IHUPHWXUH�GHV�SRUWHV��$X[�F{WpV�GH� O
RUJDQLVDWHXU�SRXU�DVVXUHU�OH�
ERQ�GpURXOHPHQW�GH�O¶pYpQHPHQW��LO�HVW�UHVSRQVDEOH�GX�IRQFWLRQQHPHQW�HW�GH�OD�VpFXULWp�GHV�LQVWDOODWLRQV�HW�GX�PDWpULHO�
GH�OD�0DLVRQ��VRXV�O¶DXWRULWp�GH�OD�GLUHFWLRQ�GH�OD�00,/��/
RUJDQLVDWHXU�GRLW�rWUH�FRQQX�GX�PHPEUH�00,/�SUpVHQW�DILQ�
G
rWUH� OD�SHUVRQQH�UHVVRXUFH�HQ�FDV�GH�SUREOqPH��HW� O
RUJDQLVDWHXU�HVW�WHQX�GH�IDLUH�UHVSHFWHU� OH�UqJOHPHQW�SUpVHQW�j�
VHV�LQYLWpV� 

 

3RXU�OD�VpFXULWp�GH�QRV�FROOHFWLRQV��O¶HQWUpH�HW�OD�VRUWLH�GX�PDWpULHO�V¶HIIHFWXHURQW�SDU�XQH�VHXOH�SRUWH�j�OD�IRLV�
HW� VRXV� OD� VXUYHLOODQFH� G¶XQ�PHPEUH�00,/�� /H�FOLHQW�LQIRUPHUD�OD�00,/�GH�O¶LGHQWLWp��GH�O
KHXUH�G
DUULYpH�GH�VHV�
IRXUQLVVHXUV�HW�GH�OD�GXUpH�GH�OHXUV�SUHVWDWLRQV��WUDLWHXU��PDWpULHO������ 

 

/HV� ORFDX[� GH� OD�00,/� VRQW� VWULFWHPHQW� QRQ-IXPHXUV��/H�SDWLR��HQWUH�O
HVSDFH�5pYROXWLRQ�HW�)HX[��HVW�j�YRWUH�
GLVSRVLWLRQ�FRPPH�HVSDFH�IXPHXU�� /HV�PpJRWV�GHYURQW�rWUH�pWHLQWV�SXLV� MHWpV�GDQV�GHV�FHQGULHUV�SUpYXV�j�FHW�HIIHW��
/HV�ERXJLHV�HW�IODPPHV�QH�VRQW�SDV�DXWRULVpHV�GDQV�OH�PXVpH� 

 

&RQVWDW�G
pWDW�GHV�OLHX[�HW�G
RFFXSDWLRQ��$�O¶LVVXH�GH�OD�PDQLIHVWDWLRQ��O
RUJDQLVDWHXU�HW�RX�VHV�IRXUQLVVHXUV�SUpVHQWV�
VHURQW� LQYLWpV� j� FRPSOpWHU� XQ� GRFXPHQW� FRQVWDWDQW� O¶pWDW� GHV� OLHX[� HW� GX�PDWpULHO� DLQVL� TXH� O¶KRUDLUH� G¶RFFXSDWLRQ� j�
IDFWXUHU��&HOXL-FL�VH�FO{WXUHUD�DX�GpSDUW�GX�GHUQLHU�RFFXSDQW��&H�FRQVWDW�SHUPHWWUD�j�OD�00,/�GH�IDFWXUHU�OHV�VHUYLFHV�
VXSSOpPHQWDLUHV��pYDFXDWLRQ�GHV�GpFKHWV��KHXUHV�VXSSOpPHQWDLUHV������ 

 

/D�UpSDUDWLRQ�HQ�FDV�GH�GpJkWV�GXUDQW� O
RFFXSDWLRQ�� OHV�UpSDUDWLRQV�VHURQW�IDFWXUpHV�j�O
RUJDQLVDWHXU��/D�00,/�
FKRLVLUD�HOOH-PrPH�IRXUQLVVHXUV�HW�IRXUQLWXUHV�SHUPHWWDQW�GH�UHPHWWUH�OHV�OLHX[�j�O¶LGHQWLTXH�GH�O¶pWDW�DQWpULHXU� 

 

/H� QHWWR\DJH� XVXHO� HVW� FRPSULV� GDQV� OHV� SUL[� GH� ORFDWLRQ�� /H� FOLHQW� IHUD� pYDFXHU� OH� MRXU� PrPH� PDWpULHO��
YLGDQJHV�HW� LPPRQGLFHV��8Q�VXSSOpPHQW�GH�������¼�MRXU�VHUD�IDFWXUp�DX�FOLHQW�VL� OH�PDWpULHO�DSSRUWp�SDU� OH�FOLHQW�GRLW�
rWUH�VWRFNp��'H�0rPH��XQ�VXSSOpPHQW�GH������¼�VHUD�IDFWXUp�VL�OHV�RUGXUHV�HW�YLGDQJHV�GRLYHQW�rWUH�pYDFXpHV�SDU�OHV�
VRLQV�GX�SHUVRQQHO�GH�OD�0DLVRQ�GH�OD�0pWDOOXUJLH� 

/D�VLJQDWXUH�GX�ERQ�GH�UpVHUYDWLRQ�HQJDJH�O
RUJDQLVDWHXU�j�UHVSHFWHU�OH�UqJOHPHQW�FL-GHVVXV��(Q�FDV�GH�
QRQ-UHVSHFW��OD�00,/�VH�UpVHUYH�OH�GURLW�GH�UHIXVHU�O
DFFqV�DX[�VDOOHV�j�O
RUJDQLVDWHXU��DX[�IRXUQLVVHXUV�HW�

DX[�LQYLWpV�OH�MRXU�PrPH�GH�O
pYpQHPHQW��YRLUH�G¶LQWHUURPSUH�OD�PDQLIHVWDWLRQ� 



ϲ 

 

1RXV�UHMRLQGUH� 

(Q�EXV��� $UUrW�©+{WHO�GH�SROLFHª�UXH�1DWDOLV 
'H�OD�JDUH�GHV�*XLOOHPLQV��SUHQGUH�OH�EXV�Q���YHUV�©/RQJGR]ª 

'X�FHQWUH�YLOOH��SODFH�GH�OD�UpSXEOLTXH�)UDQoDLVH���SUHQGUH�OH�EXV�Q����RX�Q���� 

 

(Q�YRLWXUH�� 
 'X�FHQWUH-9LOOH��SODFH�GH�OD�UpSXEOLTXH�IUDQoDLVH����6XLYUH�OH�%RXOHYDUG�GH�OD�6DXYHQLqUH�
SXLV� OH�ERXOHYDUG�G
$YUR\��$� OD�ILQ�GX�SDUF�G
$YUR\��j�YRWUH�JDXFKH���WRXUQH]�j�JDXFKH�HW� WHQH]�YRWUH�
GURLWH�� �6XLYUH� OHV� SDQQHDX[�0pGLDFLWp��� $SUqV� OH� SHWLW� SDUF� GX�7RUp� �VWDWXH� GH�7DXUHDX��� WRXUQH]� j�
GURLWH�HW� SUHQH]� OH�SRQW� IDFH�j� YRXV� �3RQW�$OEHUW� �HU���6XLYH]� OD� URXWH�SULQFLSDOH�TXL� YLUH�j�GURLWH�HW�
SDVVH�GHYDQW�O
+ROLGD\�,QQ�HW�OH�3DODLV�GHV�FRQJUqV��$X�ERXW�GH�OD�5RXWH��HQJDJH]-YRXV�VXU�OD�EDQGH�
TXL�LQGLTXH�©)pWLQQHª�HW�WHQH]�YRWUH�JDXFKH��3UHQH]�OD�EDQGH�TXL�YRXV�IDLW�IDLUH�GHPL-WRXU��SRXU�WURXYHU�
©3RLQFDUp�3QHXVª�j�YRWUH�GURLWH��/H�PXVpH�HVW�VLWXp�j����P��GDQV�OH�SURORQJHPHQW�GH�FHWWH�UXH� 

 'H� O
DXWRURXWH�� VXU� O
(��� GLUHFWLRQ� /LqJH�� SUHQGUH� OD� VRUWLH� ��� ©0pGLDFLWpª�� 6XLYH]� OHV�
SDQQHDX[�0pGLDFLWp��$SUqV�OH�3RQW�$OEHUW��HU��VXLYH]�OD�EDQGH�GH�FLUFXODWLRQ�©)pWLQQHªHW�WHQH]�YRWUH�
JDXFKH��3UHQH]�OD�EDQGH�TXL�YRXV�IDLW�IDLUH�GHPL-WRXU��SRXU�WURXYHU�©3RLQFDUp�3QHXVª�j�YRWUH�GURLWH��/H�
PXVpH�HVW�VLWXp�j����P��GDQV�OH�SURORQJHPHQW�GH�FHWWH�UXH� 

3DUNLQJ��� 

/D�0DLVRQ�GH�OD�0pWDOOXUJLH�QH�GLVSRVH�SDV�GH�SDUNLQJ�SULYp� 
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