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ü 'X�ERQKHXU�GH�GRQQHU�-HXGL����GªFHPEUH������-���K��/H�'LDSDVRQ�-�9HQGHQKHLP 
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 ÿSDFH�.�-�6WUDVERXUJ 

ü 7RXV�OHV�GUDJRQV�-HXGL����DYULO������-���K���7-3�3HWLWH�6F©QH�-�6WUDVERXUJ 
ü 6RUWLH�VXUSULVH�/LHX�HW�GDWH�QRQ�GªõQLV 
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�3UªSDUDW LRQ�SRXU �XQ�PLUDF OH�  
�©UH�TXLQ]DLQH�GH�MXLQ������-���/H�0DLOORQ�-�6WUDVERXUJ 
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�7RXV� OHV �GUDJRQV�  
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�5ªPL�/DURXVVH �- � FRQILGHQFHV �G 
XQ � L O OXVLRQQLVWH� �  
9HQGUHGL����IªYULHU������-���K�����7Kª£WUH�0XQLFLSDO�-�&ROPDU 
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3DUIRLV�XQ�VSHFWDFOH�YRXV�LQöLJH�XQH�WHOOH�FODTXH�WKª£WUDOH�TXÚLO�YRXV�GRQQH�WRXW�VLPSOH�
PHQW�HQYLH�GH�WUDQVPHWWUH�YüUH�ªPüLRQ��&ÚHVW�SRXU�FHOD�TXÚLO��HVW�DSSDUX�LQGLVSHQVDEOH�
DX�&&$0�GH�SUªVHQWHU�-H�FURLV�TXH�GHKRUV�FÚHVW�OH�SULQWHPSV�DX�FRXUV�GH�FHWWH�VDLVRQ� 
'DQV�XQ�GLDORJXH�SHUPDQHQW�HW�GªOLFDW�DYHF�OH�SXEOLF��*DLD�6DLWWD�QDUUH�XQ�SDUFRXUV�LQV�
SLUª�GÚXQ�IDLW�GLYHUV�WUDJLTXH��,O�QH�VÚDJLW�SDV�GÚXQ�VSHFWDFOH�VRPEUH��PDLV�GÚXQ�UªFLW�GH�
YLH�TXL� UªXVVLW� OD�JDJHXUH�GÚ«WUH�SURIRQGªPHQW�VHQVLEOH�� FRPPH�XQ� LQGªIHFWLEOH�DSSHO�
DX[�OHQGHPDLQV�TXL�FKDQWHQW��-H�FURLV�TXH�GHKRUV�FÚHVW�OH�SULQWHPSV�DFFRPSOLW�DYHF�MXV�
WHVVH�FH�TXH�OH�WKª£WUH�VDLW�IDLUH�GH�PLHX[���QRXV�IDLUH�UHVVHQWLU�TXH�QRXV�VRPPHV�KX�
PDLQV�HW�YLYDQWV�

�-H �FURLV �TXH�GHKRUV �F ÚHVW � OH �SU LQWHPSV ��  
0DUGL����QRYHPEUH������-���K���&&$0�-�9DQGRHXYUH�OHV�1DQF\ 
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�,SKLJªQLH �¡ �6SORWW�  

7HûH *DU\�2ZHQ� 
$X���©PH�VL©FOH�� ,SKLJªQLH�VÚDSSHOOH�(÷H�HW�HOOH�KDELWH�¡�6SOüW��XQ�TXDUWLHU�GH�&DUGLII�
PLQª� SDU� OD� IHUPHWXUH� GHV� XVLQHV�� OH� FKµPDJH� HW� OD� SUªFDULWª��3HXW-«WUH� HVW-HOOH� XQH�
YDJXH�SDUHQWH�GH�VD�FªO©EUH�D°HXOH "�(Q�WRXW�FDV��FÚHVW�XQ�SHUVRQQDJH�H[FHVVLI��FRPEDWLI��
úULHX[�HW�HQ�LPPHQVH�GªWUHVVH��WUDJLTXH�HW�SRXUWDQW�GUµOHâ�7URLV�PXVLFLHQV�URFN� 
HQWRXUHQW�OD�FRPªGLHQQH�HW�RIIULURQW�XQ�GªFRU�WU©V�m�*XLQQHVV�DQG�SXQN�DUH�Qü�GHDG�|�� 
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QLVPH�GH�5RPDLQ�*DU\�HQ�SRUWDQW�¡�OD�VF©QH�:KLWH�'RJ��8Q�WKª£WUH�SROLWLTXH�Rº�OH�MHX�PD�
ULRQQHWWLTXH�LQWHUURJH�DYHF�WDOHQW�OD�TXHVWLRQ�GH�OD�KDLQH�UDFLDOH�� 
/H�URPDQFLHU��LQVWDOOª�DYHF�VRQ�ªSRXVH�-HDQ�6HEHUJ�¡�+ROO\ZRRG��UHFXHLOOH�XQ�EHUJHU�DOOH�
PDQG�DEDQGRQQª��'ªFRXYUDQW�TXÚLO�DWWDTXH�V\VWªPDWLTXHPHQW�OHV�DIUR-DPªULFDLQxHV��LO�PHW�
HQ�SDUDOO©OH�OD�PRQVWUXRVLWª�KXPDLQH�HW�OD�VDXYDJHULH�TXL�IDLW�UDJH�GDQV�OH�SD\V��HQ�SOHLQH�
OXWWH�SRXU�OHV�'URLWV�FLYLTXHV� 

9HQGUHGL����PDUV������-���K��7Kª£WUH�*ªUDUG�3KLOLSH�-�)URXDUG 

Ξ��Z 

Ξ��Z 

Ξ��Z 

ü -H�FURLV�TXH�GHKRUV�FÚHVW�OH�SULQWHPSV�0DUGL����QRYHPEUH������-���K���&&$0�-�9DQGRHXYUH 
ü ,SKLJªQLH�¡�6SOüW��6DPHGL����MDQYLHU������-���K�����&&�-HDQ�/Ú+µWH�-�1HXYHV�0DLVRQV 
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0HUFUHGL����PDL������-���K���2SªUD�GH�/RUUDLQH��-�1DQF\ 

&&1�-�%DOOHW�GH�/RUUDLQH 
m )RON¦ |�GH�0DUFRV�0RUDX���YR\DJH�ªYRFDWHXU�TXL�FªO©EUH�OD�YLH�HW�OH�ULWXHO�GH�OD�WUDQV�
IRUPDWLRQ��&HWWH�SL©FH�IDVFLQDQWH�ªYRTXH�XQH�IRUFH�FROOHFWLYH�TXL�QRXV�HPP©QH�GDQV�
XQH�WUDYHUVªH�P\VWLTXH�GH�OD�SV\FKª�KXPDLQH�� 
m &UªDWLRQ����� |�GH�%RULV�6HYD���OH�FKRUªJUDSKH�EULWDQQLTXH�%üLV�6HYD��DX[�LQöXHQFHV�
GH�KLS-KRS��GDQVH�FRQWHPSRUDLQH�HW�GH�WKª£WUH�SK\VLTXH�SUªVHQWHUD�XQH�SL©FH�DXWRXU�
GX�UµOH�GH�OD�FULWLTXH�HW�GH�OD�UªDFWLRQ�TXÚHOOH�SURYRTXH�GDQV�OH�SURFHVVXV�GH�FUªDWLRQ�� 
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�/H�SDUWDJH�GX�EXW LQ�  
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$OH[�HW�VHV�FDPDUDGHV��PLOLWDQWV�DQDUFKLVWHV�PRQWHQW�XQ�UªVHDX�GH�FDPEULRODJHV��(Q�
VHPEOH��LOV�YROHQW�DX[�ULFKHV�SRXU�UHGLVWULEXHU�DX[�SDXYUHV���/H�GLVSRVLWLI�WUL-IURQWDO�
LQYLWH�OH�VSHFWDWHXU�¡�VÚHQJDJHU�WüDOHPHQW�GDQV�OH�UªFLW��VH�VHQWDQW�DX�FÅXU�GH�OÚDFWLRQ�
HW�GH�OD�YLH�KDOHWDQWH�GH�FH�KªURV�PªFRQQX��7RXU�¡�WRXU�FRPSOLFH��PLOLWDQW��MXUª��YRLVLQ��
LO�SUHQG�SDUW�¡�FHWWH�õFWLRQ�GRFXPHQWªH��OLEUHPHQW�LQVSLUªH�GH�OÚDFWLRQ�SROLWLTXH�GHV�
7UDYDLOOHXUV�GH�OD�QXLW��&HWWH�MHXQH�ªTXLSH�QRXV�IDLW�UHVVHQWLU�VRQ�LQGLJQDWLRQ�IDFH�DX�
FDSLWDOLVPH�TXL�ªFUDVH�WRXW��HW�LQWHUURJH�OHV�PR\HQV�GÚDFWLRQV�SRXU�ªUDGLTXHU�OHV�LQª�
JDOLWªV�VRFLDOHV�� 
&UªDWLRQ����� 
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3RXU�HQ�VDYRLU�� 
&RQWDFWH]-QRXV�HW�RX�FRQVXOWH]�QüUH�VLWH�,QWHUQHW� 
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