
/D�&KDUWH
GHV�¬FR4XDUWLHUV



�

3DU� OD� VLJQDWXUH� GH� OD� SUpVHQWH� FKDUWH��
QRXV� QRXV� HQJDJHRQV� GDQV� XQH� SROLWLTXH�
G·DPpQDJHPHQW� GXUDEOH�� FDU� QRXV�
FRQVLGpURQV�TX·XQ�WHUULWRLUH�GXUDEOH�HVW�OD�FOp�
GH� O·pSDQRXLVVHPHQW� GHV� FLWR\HQV� HW� G·XQ�
GpYHORSSHPHQW�pTXLOLEUp�HW�VROLGDLUH��

¬&248$57,(5��/(9,(5�9(56�/$�9,//(�'85$%/(

1RXV�FRQVLGpURQV�TXH� OHV�HQJDJHPHQWV�GH�
OD� &KDUWH� GRLYHQW� QRQ� VHXOHPHQW� JXLGHU�
OHV� RSpUDWLRQV� G·eFR4XDUWLHUV� TXH� QRXV�
SRUWHURQV� PDLV� DXVVL� LQÁpFKLU� QRV� DFWLRQV� j�
SOXV� ORQJ� WHUPH�� WDQW� j� O·pFKHOOH� GH� OD� YLOOH�
TXH��GX�WHUULWRLUH��

1RXV� QRXV� HQJDJHRQV� j� UpLQWHUURJHU� QRV�
SUDWLTXHV� G·DPpQDJHPHQW� GDQV� OD� FDGUH�
GHV� eFR4XDUWLHUV� HQ� DSSOLFDWLRQ� GH� FHWWH�
&KDUWH� DÀQ� TX·LOV� FRQVWLWXHQW� XQ� OHYLHU� YHUV�
OD� YLOOH� GXUDEOH� HW� TX·LOV� QH� UHVWHQW� SDV� GHV�
RSpUDWLRQV�LVROpHV��

$X�GHOj�GH�OD�GXUpH�GH�O·RSpUDWLRQ��QRXV�QRXV�
GHYRQV�G·rWUH�SUpVHQWV�GDQV�OD�SKDVH�GH�YLH�
GH� FHV� eFR4XDUWLHUV�� DÀQ� G·DFFRPSDJQHU�
OHXUV� IXWXUV� KDELWDQWV� HW� GH� VXVFLWHU� HW�
G·DFFXHLOOLU� GHV� QRXYHDX[� FRPSRUWHPHQWV�
SOXV�UHVSRQVDEOHV�
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3RXU�DWWHLQGUH�FHV�REMHFWLIV��OHV�eFR4XDUWLHUV�
LVVXV�GH�O·DSSOLFDWLRQ�GH�FHWWH�&KDUWH�VHURQW�
GHV� ODERUDWRLUHV� RSpUDWLRQQHOV� YHUV� OD� YLOOH�
GXUDEOH�� /HV� eFR4XDUWLHUV� G·DSSOLFDWLRQ� GH�
FHWWH� &KDUWH� VHURQW� GHV� OLHX[� GH� FUpDWLYLWp�
HW�G·DXGDFH�SRXU�IDLUH�pPHUJHU�GHV�SURMHWV�
H[HPSODLUHV�� TXH� FH� VRLW� GDQV� OHV� IRUPHV�
XUEDLQHV� HW� O·DUFKLWHFWXUH�� OHV� XVDJHV�

SURSRVpV�TXH�GDQV�OHV�PRGDOLWpV�GH�FRQGXLWH�
GH�SURMHW�� /D�SDUWLFLSDWLRQ� VHUD�QRWDPPHQW�
XQ�pOpPHQW�PDMHXU�GH�OD�FRQGXLWH�GX�SURMHW��

&HWWH� &KDUWH� QRXV� HQJDJH� GDQV� XQ�
SURFHVVXV� LPDJLQDWLI�� DGDSWDEOH� HW� YLYDQW�
SRXU�IDYRULVHU�XQH�DPpOLRUDWLRQ�FRQWLQXH�GHV�
SURMHWV�G·eFR4XDUWLHUV�

¬&248$57,(5���02175(5�48(�7286�/(6�
7(55,72,5(6�&2175,%8(17�$8;�(1-(8;�
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1RXV� SHQVRQV� TXH� OHV� eFR4XDUWLHUV�� SDU� OHV�
SURSRVLWLRQV� DPELWLHXVHV� TX·LOV� FRQWLHQQHQW��
FRQVWLWXHQW� XQ� IDFWHXU� G·DWWUDFWLYLWp� HW�
GH� TXDOLWp� SHUPHWWDQW� G·HQJDJHU� WRXV� OHV�
WHUULWRLUHV� GDQV� XQH� G\QDPLTXH� YHUWXHXVH�
HQ� UpSRQVH� DX[� HQMHX[� QDWLRQDX[� HW�
LQWHUQDWLRQDX[� �WUDQVLWLRQ� pFRORJLTXH��
SURGXFWLRQ�GH�ORJHPHQWV��«���

&KDFXQ�GHV�WHUULWRLUHV�GLVSRVH�G·XQ�SRWHQWLHO�
TXL�PpULWH�G·rWUH�YDORULVp�HW�QpFHVVLWH�G·rWUH�
WUDLWp� DYHF� OD� SOXV� KDXWH� LPSRUWDQFH�� ,O� HVW�
GH� QRWUH� UHVSRQVDELOLWp� GH� SDUWLFLSHU� j� FHW�
pODQ�SRXU�QRV�WHUULWRLUHV�HQ�QRXV�IRQGDQW�VXU�
GHV�HQJDJHPHQWV�FRQFUHWV�HW�PHVXUDEOHV��OD�
&KDUWH�HW� OH� ODEHO�GHV�eFR4XDUWLHUV�HQ� VRQW�
OHV�SUHPLqUHV�SLHUUHV�

/uHQJDJHPHQW�GHV�YLOOHV
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/D� UpIpUHQFH� FODLUH� DX� GÌYHORSSHPHQW�
GXUDEOH�UDSSHOOH�TXH�GHSXLV�������OD�)UDQFH�
V·HVW� LQVFULWH� GDQV� XQ� PRXYHPHQW� PRQGLDO�
G·pTXLWp� VRFLDOH�� G·HIÀFDFLWp� pFRQRPLTXH�
�j�OD�IRLV�DFFHVVLELOLWp�ÀQDQFLqUH�GHV�SURGXLWV��
G\QDPLVPH� pFRQRPLTXH� HW� VRXWLHQ� GH� OD�
FURLVVDQFH� YHUWH��� GH� TXDOLWp� GX� FDGUH� GH�
YLH�� WDQW� SRXU� O·KXPDLQ� TXH� SRXU� OD� QDWXUH�
�DYHF�XQH�XUJHQFH�PLVH�VXU�OD�UpGXFWLRQ�GHV�
*(6�HW�GH�O·HIÀFDFLWp�pQHUJpWLTXH���SURWRFROH�
GH� .\RWR��� $X� GHOj� GH� OD� UpSRQVH� DX[� ���
HQJDJHPHQWV�SUpFLV�SRXU�O·DPpQDJHPHQW��LO�
V·DJLW�DXVVL�GH�UDSSHOHU�TXH�OD�UpSRQVH�GRLW�
rWUH�JOREDOH�HW�SDV�VHFWRULHOOH��

/D�FKDUWH�$FWLRQ����GH������SRVH�QRWDPPHQW�
OHV� pOpPHQWV� IRQGDWHXUV� GH� OD� PpWKRGH�
$JHQGD� ���� (OOH� LQVSLUH� GLUHFWHPHQW� GHV�
HQJDJHPHQWV�GH�OD�FKDUWH�GHV�eFR4XDUWLHUV���

/H� SURWRFROH� GH� .\RWR� D� pWp� O·pOpPHQW�
GpFOHQFKHXU� GH� OD� UHIRQWH� GH� OD�
5pJOHPHQWDWLRQ�7KHUPLTXH�HQ�)UDQFH���F·HVW�
GRQF� YLD� OD� SHUIRUPDQFH� GHV� EkWLPHQWV�
GDQV� OHV� eFR4XDUWLHUV� TXH� O·RQ� WURXYH� OD�
FRQWULEXWLRQ�DX�SURWRFROH�GH�.\RWR��

/H�SURWRFROH�GH�1DJR\D� LQFOXW� OH�SODQ������
²� ����� SRXU� OD� ELRGLYHUVLWp� HW� O·DGRSWLRQ�
G·XQ� ©� 3ODQ� VWUDWpJLTXH� ���������� GH� OD�
ELRGLYHUVLWp�ª��DYHF�XQH�YLVLRQ�j�O·KRUL]RQ�������
XQH� FRQIpUHQFH�PRQGLDOH� G·pWDSH� SUpYXH�
HQ������HW�XQH�pYDOXDWLRQ�j�PL�SDUFRXUV�HQ�
������/uHQJDJHPHQW����OXL�HVW�GpGLp��

/(6�7(;7(6�(7�5¬)¬5(1&(6�¦�/u¬&+(//(�
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/D�&KDUWH�Gu$DOERUJ��DGRSWpH�OH����PDL�������
SU{QH� OD� YLOOH� FRPPH� O·pFKHOOH� SHUWLQHQWH�
G·DFWLRQ� HQ� IDYHXU� GX� GpYHORSSHPHQW�
GXUDEOH����©�/D�9LOOH�GXUDEOH�HVW�O·DXWRULWp�ORFDOH�
SURFKH� GHV� SUREOËPHV� HQYLURQQHPHQWDX[�
GHV�FLWR\HQV��TXL�SDUWDJH�OHV�UHVSRQVDELOLWÌV�
DYHF� OHV� DXWRULWÌV� FRPSÌWHQWHV� j� WRXV� OHV�
QLYHDX[��SRXU�OH�ELHQ�ÍWUH�GH�OuKRPPH�HW�GH�
OD�QDWXUH�ª��

/u$FFRUG� GH� %ULVWRO� DGRSWp� OH� �� GpFHPEUH�
����� LQVWDXUH� O·pFKDQJH� HXURSpHQ� GH�
ERQQHV�SUDWLTXHV�HW�G·H[HPSOHV�QRWDPPHQW�
HQ� WHUPHV�GH�TXDUWLHUV�GXUDEOHV�� /D�GRXEOH�
UpIpUHQFH�j�OD�FKDUWH�G·$DOERUJ�HW�j�O·DFFRUG�

GH� %ULVWRO� HVW� XQ� ©� JDUGH�IRX� ª� SRXU� QH� SDV�
RXEOLHU�TX·XQ�eFR4XDUWLHU�GRLW�rWUH�XQ�OHYLHU�
YHUV�OD�YLOOH�GXUDEOH�

/D�&KDUWH�GH�/HLS]LJ��VLJQpH�SDU�OHV�PLQLVWUHV�
GHV� eWDWV� PHPEUHV� OH� ��� PDL� ������ DIÀUPH�
O·LPSRUWDQFH�G·XQH�YLOOH�GXUDEOH�HW�VROLGDLUH��

/(6�7(;7(6�(7�5¬)¬5(1&(6�¦�/u¬&+(//(�
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/D� &KDUWH� GH� OuHQYLURQQHPHQW� GH� ������
LQWpJUpH�GDQV�OH�SUpDPEXOH�GH�OD�&RQVWLWXWLRQ�
SDU� OD� ORL� FRQVWLWXWLRQQHOOH� Q���������� GX�
�HU�PDUV�������pQRQFH� WURLV�JUDQGV�SULQFLSHV�
UHODWLIV�j�OD�SURWHFWLRQ�GH�O·HQYLURQQHPHQW���OH�
SULQFLSH�GH�SUpYHQWLRQ��FHOXL�GH�SUpFDXWLRQ��
HW�HQÀQ�GH�SROOXHXU�SD\HXU��

/HV� ORLV�*UHQHOOH� �OD� ORL�*UHQHOOH� ,�GX���DR�W�
����� GH� SURJUDPPDWLRQ� UHODWLYH� j� OD� PLVH�
HQ�±XYUH�GX�*UHQHOOH�GH� O·HQYLURQQHPHQW��
HW� OD� ORL�*UHQHOOH� ,,�GX���� MXLOOHW������SRUWDQW�
HQJDJHPHQW�QDWLRQDO�SRXU�O·HQYLURQQHPHQW���
GpÀQLVVHQW� XQH� IHXLOOH� GH� URXWH� SRXU� OH�
GpYHORSSHPHQW�GXUDEOH��

/D�ORL���658���Q������������GX����GpFHPEUH�������
UHODWLYH�j� OD�VROLGDULWp�HW�DX�UHQRXYHOOHPHQW�
XUEDLQV�� D� XQ� WULSOH� REMHFWLI� �� DPpOLRUHU� OD�
FRKpUHQFH� HQWUH� SODQLÀFDWLRQ� XUEDLQH� HW�
WHUULWRULDOH��UHQIRUFHU�OD�VROLGDULWp�HQWUH�OHV�YLOOHV�
HW� OD�PL[LWp�VRFLDOH�GDQV�O·KDELWDW��HW�PHWWUH�
HQ� SODFH� XQH� SROLWLTXH� GHV� GpSODFHPHQWV�
DX�VHUYLFH�GX�GpYHORSSHPHQW�GXUDEOH�

/H� &RGH� GH� Ou(QYLURQQHPHQW� SU{QH�
H[SOLFLWHPHQW� OHV� FLQT� ÀQDOLWpV� GX�
GpYHORSSHPHQW� GXUDEOH� PHQWLRQQpHV� j�
O·DOLQpD�,,,�GH�O·DUWLFOH�/���������PRGLÀp�SDU�OD�
ORL�*UHQHOOH���Q������������GX���� MXLOOHW�������
DUW�������UHSULVHV�GDQV�OH�FDGUH�GH�UpIpUHQFH�
SRXU�OHV�$JHQGDV����ORFDX[�

/H�&RGH�GH�Ou8UEDQLVPH�LPSRVH�OHV�SULQFLSHV�
FRQFHUQDQW� OH� GpYHORSSHPHQW� GXUDEOH�
GDQV� OHV�GRFXPHQWV�GH�SODQLÀFDWLRQ�GpÀQLV�
SDU�O·DUWLFOH�/��������GX�&RGH�GH�O·XUEDQLVPH��
PRGLÀp� SDU� OD� ORL� Q���������� GX� ��� PDL�
������DUW�������/HV�6&27��OHV�3/8�HW�OHV�FDUWHV�
FRPPXQDOHV���

/HV�WH[WHV�GH�UÌIÌUHQFHV
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&ROOHFWLYLWÌ««««««««««««������������������«����SODFH�SRXU�OH�QRP�GH�OD�FROOHFWLYLWÌ�

1RXV�QRXV�HQJDJHRQV�j��
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�����5pDOLVHU� OHV� SURMHWV� UpSRQGDQW� DX[� EHVRLQV� GH� WRXV� HQ� V·DSSX\DQW� VXU� OHV�
UHVVRXUFHV�HW�FRQWUDLQWHV�GX�WHUULWRLUH�

�����)RUPDOLVHU�HW�PHWWUH�HQ�±XYUH�XQ�SURFHVVXV�GH�SLORWDJH�HW�XQH�JRXYHUQDQFH�
pODUJLH�

����,QWpJUHU�O·DSSURFKH�HQ�FR�W�JOREDO�ORUV�GHV�FKRL[�G·LQYHVWLVVHPHQW�

�����3UHQGUH�HQ�FRPSWH�OHV�SUDWLTXHV�GHV�XVDJHUV�HW�OHV�FRQWUDLQWHV�GHV�JHVWLRQQDLUHV�
GDQV�OHV�FKRL[�GH�FRQFHSWLRQ�

����0HWWUH�HQ�±XYUH�GHV�GpPDUFKHV�G·pYDOXDWLRQ�HW�G·DPpOLRUDWLRQ�FRQWLQXHV�

%#&4'�&'�8+'�'6�75#)'5
$0e/,25(5�/(�4827,',(1

�����7UDYDLOOHU�HQ�SULRULWp�VXU�OD�YLOOH�H[LVWDQWH�HW�SURSRVHU�XQH�GHQVLWp�DGDSWpH�SRXU�
OXWWHU�FRQWUH�O·pWDOHPHQW�XUEDLQ�

�����0HWWUH�HQ�±XYUH� OHV�FRQGLWLRQV�GH�OD�PL[LWp�VRFLDOH�HW� LQWHUJpQpUDWLRQQHOOH��
GX�ELHQ�YLYUH�HQVHPEOH�HW�GH�OD�VROLGDULWp�

����$VVXUHU�XQ�FDGUH�GH�YLH�VDLQ�HW�V�U�

�����0HWWUH�HQ�±XYUH�XQH�TXDOLWp�DUFKLWHFWXUDOH�HW�XUEDLQH�TXL�FRQFLOLH�LQWHQVLWp�
HW�TXDOLWp�GH�YLH�

�����9DORULVHU�OH�SDWULPRLQH�ORFDO��QDWXUHO�HW�EkWL���O·KLVWRLUH�HW�O·LGHQWLWp�GX�TXDUWLHU�
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�����&RQWULEXHU�j�XQ�GpYHORSSHPHQW�pFRQRPLTXH�ORFDO��pTXLOLEUp�HW�VROLGDLUH�

������)DYRULVHU�OD�GLYHUVLWp�GHV�IRQFWLRQV�GDQV�O·RSWLTXH�G·XQ�WHUULWRLUH�GHV�FRXUWHV�
GLVWDQFHV�

������2SWLPLVHU�OD�FRQVRPPDWLRQ�GHV�UHVVRXUFHV�HW�GHV�PDWpULDX[�HW�GpYHORSSHU�
OHV�ÀOLqUHV�ORFDOHV�HW�OHV�FLUFXLWV�FRXUWV�

������3ULYLOpJLHU� OHV� PRELOLWpV� GRXFHV� HW� OH� WUDQVSRUW� FROOHFWLI� SRXU� UpGXLUH� OD�
GpSHQGDQFH�j�O·DXWRPRELOH�

������)DYRULVHU�OD�WUDQVLWLRQ�QXPpULTXH�HQ�IDFLOLWDQW�OH�GpSORLHPHQW�GHV�UpVHDX[�HW�
GHV�VHUYLFHV�LQQRYDQWV�

24�5'48#6+10�&'5�4'55174%'5�'6�#&#26#6+10�#7�%*#0)'/'06�%.+/#6+37'
5e321'5(�$�/·85*(1&(�&/,0$7,48(�(7�(19,5211(0(17$/(

������3URGXLUH� XQ� XUEDQLVPH� SHUPHWWDQW� G·DQWLFLSHU� HW� GH� V·DGDSWHU� DX[�
FKDQJHPHQWV�FOLPDWLTXHV�HW�DX[�ULVTXHV�

������9LVHU� OD�VREULpWp�pQHUJpWLTXH�HW� OD�GLYHUVLÀFDWLRQ�GHV�VRXUFHV�DX�SURÀW�GHV�
pQHUJLHV�UHQRXYHODEOHV�HW�GH�UpFXSpUDWLRQ�

������/LPLWHU� OD�SURGXFWLRQ�GHV�GpFKHWV��GpYHORSSHU�HW�FRQVROLGHU�GHV�ÀOLqUHV�GH�
YDORULVDWLRQ�HW�GH�UHF\FODJH�

������3UpVHUYHU� OD� UHVVRXUFH� HQ� HDX� HW� HQ� DVVXUHU� XQH� JHVWLRQ� TXDOLWDWLYH� HW�
pFRQRPH�

�����3UpVHUYHU�HW�YDORULVHU�OD�ELRGLYHUVLWp��OHV�VROV�HW�OHV�PLOLHX[�QDWXUHOV�
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9HUV�OH�ODEHO�¬FR4XDUWLHU

/(�/$%(/�¬FR4XDUWLHU
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(Q� VLJQDQW� FHWWH� &KDUWH� GHV� eFR4XDUWLHUV��
YRXV� HQWUH]� GDQV� OD� SUHPLqUH� pWDSH� G·XQH�
SKDVH�GH�ODEHOOLVDWLRQ�GH�YRWUH�SURMHW��&HWWH�
GpPDUFKH�D�WURLV�pWDSHV�PDMHXUHV��

�� 8QH� &KDUWH� eFR4XDUWLHU� SRXU��
(1&285$*(5� OHV� pOXV� j� LQVFULUH�
O·eFR4XDUWLHU� G·XQH� SDUW� GDQV� OHV� ORLV�
IRQGDWULFHV� G·XQ� XUEDQLVPH� GXUDEOH�
�ORL�658��ORL�*UHQHOOH���HW���������HW�G·DXWUH�
SDUW�GDQV�XQH�G\QDPLTXH�GH�SURJUqV�

�� 8QH� $GPLVVLRQ� j� OD� GpPDUFKH�
QDWLRQDOH� SRXU� 9$/25,6(5� OHV�
RSpUDWLRQV� LQGpSHQGDPPHQW� GH� OHXU�
VWDGH� G·DYDQFHPHQW� �� DYDQW� TXH�
O·eFR4XDUWLHU�QH�VRLW�OLYUp��LO�HVW�LPSRUWDQW�
GH� YDORULVHU� VHV� REMHFWLIV�� VXUWRXW� HQ�
SKDVH� GH� FRPPHUFLDOLVDWLRQ�� ,O� IDXW�
SRXYRLU� DWWLUHU� OHV� LQYHVWLVVHXUV� HW� OHV�
IXWXUV�KDELWDQWV�HQ�PHWWDQW�HQ�DYDQW�OD�
SHUIRUPDQFH�HW�OD�IDLVDELOLWp�GX�SURMHW��

�� 8Q� /DEHO� eFR4XDUWLHU� SRXU�*$5$17,5�
OD� TXDOLWp� GHV� RSpUDWLRQV� SRUWDQW�
OH� QRP� eFR4XDUWLHU� �� LO� V·DJLW�� VXU�
OD� EDVH� G·XQ� UpIpUHQWLHO�� GH� YpULÀHU�
TXH� OH� TXDUWLHU� UpSRQG� j� GHV� YDOHXUV�
FRPPXQHV� �OXWWH� FRQWUH� O·pWDOHPHQW�
XUEDLQ��VREULpWp�pQHUJpWLTXH��PRELOLWp��
PL[LWp� VRFLDOH�� IRQFWLRQQHOOH� HW�
LQWHUJpQpUDWLRQQHOOH����� HW� TXH� OHV�
UpVXOWDWV� DWWHLQWV� FRUUHVSRQGHQW� j��
O·DPELWLRQ�

/(�&/8%�1$7,21$/�¬&248$57,(5

/D� VLJQDWXUH� GH� OD� SUpVHQWH� &KDUWH� GRQQH�
O·DFFqV� DX� UpVHDX� GHV� VLJQDWDLUHV� HW� DX[�
pYpQHPHQWV� RUJDQLVpV� SDU� OH� PLQLVWqUH�
�IRUPDWLRQV��FRQIpUHQFHV������/·DSSDUWHQDQFH�
DX�UpVHDX�SHUPHW�pJDOHPHQW�GH�UHFHYRLU�OD�
OHWWUH�G·LQIRUPDWLRQ�eFR4XDUWLHU�HW�G·DFFpGHU�
j� O·HQVHPEOH�GHV� UHVVRXUFHV�GRFXPHQWDLUHV�
HW�RXWLOV�SUpVHQWV�VXU�OH�VLWH�eFR4XDUWLHU�

(Q� FRQWUHSDUWLH�� LO� HVW� GHPDQGp� DX[�
VLJQDWDLUHV� GH� SDUWDJHU� OHXU� H[SpULHQFH��
G·pFKDQJHU� HW� GH� WUDYDLOOHU� GH� IDoRQ�
FROOHFWLYH� j� OD� SURPRWLRQ� GHV� eFR4XDUWLHUV�
HQ�)UDQFH�
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5(&211$,66$17�(7�$335289$17�&(�48,�35¬&«'(��$9(&�
1275(�6,*1$785(��1286��

�� DGKpURQV�j�OD�&KDUWH�GHV�eFR4XDUWLHUV

�� DGKpURQV�DX�&OXE�1DWLRQDO�eFR4XDUWLHU

�� QRXV� HQJDJHRQV� GDQV� XQH� GpPDUFKH� VXU� OH� ORQJ� WHUPH� TXL� SRXUUD� DERXWLU� j� OD�
ODEHOOLVDWLRQ�G·XQ�RX�SOXVLHXUV�eFR4XDUWLHUV�VXU�QRWUH�WHUULWRLUH

6,*1$785(�'8�0$,5(�28�'8�35¬6,'(17�'(�/u(3&,
120��SUpQRP�������������������������������������������������������������������)RQFWLRQ�GX�VLJQDWDLUH

$GPLQLVWUDWLRQ�RX�RUJDQLVPH�ORFDO��������������������������������/LHX�HW�GDWH�GH�VLJQDWXUH�

6,*1$785(

$875(�6,*1$7$,5(
120��SUpQRP

)RQFWLRQ�GX�VLJQDWDLUH

$GPLQLVWUDWLRQ�RX�RUJDQLVPH�ORFDO

/LHX�HW�GDWH�GH�VLJQDWXUH�

$875(�6,*1$7$,5(
120��SUpQRP

)RQFWLRQ�GX�VLJQDWDLUH

$GPLQLVWUDWLRQ�RX�RUJDQLVPH�ORFDO

/LHX�HW�GDWH�GH�VLJQDWXUH�

$875(�6,*1$7$,5(
120��SUpQRP

)RQFWLRQ�GX�VLJQDWDLUH

$GPLQLVWUDWLRQ�RX�RUJDQLVPH�ORFDO
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