
í 

0DLVRQ�GH�OD�3KRWRJUDSKLH�5REHUW�'RLVQHDX 

���UXH�GH�OD�'LYLVLRQ�GX�*pQpUDO�/HFOHUF 

������*HQWLOO\��)UDQFH 

'266,(5 

'(�35(66( 

 

 

5REHUW�3DUHMD 

0DLVRQ�'RLVQHDX 

�������������������� 

U�SDUHMD#DJJOR-YDOGHELHYUH�IU 

&217$&7�35(66( 

ZZZ�PDLVRQGRLVQHDX�DJJOR-YDOGHELHYUH�IU 

 

/D�0DLVRQ�GH�OD�3KRWRJUDSKLH�5REHUW�'RLVQHDX�HVW�
XQ�pTXLSHPHQW�GH�OD�&RPPXQDXWp�G¶DJJORPpUDWLRQ�
GH�9DO�GH�%LqYUH��&$9%� 
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1289($8�021'(������-����� 
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/$�0$,621�'(�/$�3+272*5$3+,(�

52%(57�'2,61($8��*(17,//< 

 

 

9(51,66$*(� 

0(5&5(',����-$19,(5������¬���+�� 

 

 

 

 

(;326,7,21� 5e$/,6e(� (1�

&2//$%25$7,21� $9(&� /(�

0,1,67Ê5(� '(� /¶e&2/2*,(�� '8�

'e9(/233(0(17� '85$%/(� (7�

'(�/¶e1(5*,(�(7�/(�0,1,67Ê5(�

'8� /2*(0(17�� '(� /¶e*$/,7e�

'(6� 7(55,72,5(6� (7� '(� /$�

585$/,7e 

 

 

 

 

 

 

$9(&� /(� 6287,(1� '8�

/$%25$72,5(� /$� &+$0%5(�

12,5(��3$5,6 

���/$�0$,621�'(�/$�3+272*5$3+,(�52%(57�'2,61($8�(67�0(0%5(�'(� 



ï 

+(15,�6$/(66( 

1289($8�021'(������-����� 

&HWWH�H[SRVLWLRQ�YLVH�j�UHWUDFHU�SRXU�OD�

SUHPLqUH�IRLV�OD�FDUULqUH�G¶+HQUL�6DOHVVH�

�3DULV������-�������SKRWRJUDSKH�
IRQFWLRQQDLUH�GX�0LQLVWqUH�GH�OD�

5HFRQVWUXFWLRQ�HW�GH�O¶8UEDQLVPH��058��GqV�

������¬�WUDYHUV�OH�SDUFRXUV�GH�6DOHVVH��F¶HVW�
O¶KLVWRLUH�GH�FH�PLQLVWqUH�HW�OHV�FKRL[�GH�OD�
UHFRQVWUXFWLRQ�IUDQoDLVH�G¶DSUqV-JXHUUH�TXL�

VRQW�H[SRVpV��+HQUL�6DOHVVH�DSSDUDvW�HQ�HIIHW�

FRPPH�O¶REVHUYDWHXU�SULYLOpJLp�G¶XQH�

WUDQVIRUPDWLRQ�UDGLFDOH�HW�VSHFWDFXODLUH�GX�
WHUULWRLUH�IUDQoDLV� 
 

+HQUL�6DOHVVH�D�H[HUFp�VD�FDUULqUH�GH�
SKRWRJUDSKH�HQ�WDQW�TXH�IRQFWLRQQDLUH�GH�O¶eWDW�
GH������j�������6HV�LPDJHV�HW�FHOOHV�GHV�DXWUHV�
SKRWRJUDSKHV�TXL�RQW�WUDYDLOOp�SRXU�OH�058�HW�
SRXU�OHV�PLQLVWqUHV�TXL�OXL�RQW�VXFFpGp�VRQW�j�
SUpVHQW�FRQVHUYpHV�j�OD�SKRWRWKqTXH�GH�OD�
GLUHFWLRQ�GH�OD &RPPXQLFDWLRQ�GHV�PLQLVWqUHV�GH�
O
eFRORJLH�HW�GX�/RJHPHQW�� 
 

/¶DUFKLYH SDWULPRQLDOH�GH�FHWWH�SKRWRWKqTXH�VH�
FRPSRVH�GH��������QpJDWLIV�GH�IRUPDW �[��FP�
SRXU�OD�PDMHXUH�SDUWLH��'HSXLV�������FHWWH�
DUFKLYH�D�IDLW�O¶REMHW�GH�SOXVLHXUV��WUDYDX[�TXL�RQW�
UpYpOp�OD�TXDOLWp�H[FHSWLRQQHOOH�G¶XQ�IRQGV�
GRFXPHQWDLUH�MXVTX¶DORUV�PpFRQQX��(OOHV�RQW�
SHUPLV�GH�GLVWLQJXHU�FHUWDLQV�DXWHXUV��GRQW�
6DOHVVH��HW�GH�FRQWH[WXDOLVHU�OD�SURGXFWLRQ�G¶XQ�
VHUYLFH�SKRWRJUDSKLTXH�DGPLQLVWUDWLI�FUpp�j�OD�
/LEpUDWLRQ� 
 

&HWWH�H[SRVLWLRQ�HW�O¶RXYUDJH�TXL�O¶DFFRPSDJQH��
HPEUDVVHQW�O¶LQWpJUDOLWp�GH�OD�FDUULqUH�
DGPLQLVWUDWLYH�G¶+HQUL�6DOHVVH��6HV�UHSRUWDJHV�

RQW�pWp�LGHQWLILpV�HW�LVROpV�DILQ�GH�PLHX[�FHUQHU�
VRQ�U{OH��VRQ�UHJDUG�HW�VRQ�DSSURFKH�GH�
SKRWRJUDSKH�FKDUJp�GH�GRFXPHQWHU�OD�
UHFRQVWUXFWLRQ�HW�OD�WUDQVIRUPDWLRQ�GX�WHUULWRLUH�
QDWLRQDO� 
 

5HJDUGHU�O¶°XYUH�GH�6DOHVVH��F¶HVW�FRQVLGpUHU�
OH�WUDYDLO�G¶XQ�WHFKQLFLHQ�PLVVLRQQp�j�WUDYHUV�

OD�)UDQFH�DILQ�G¶pWDEOLU�GHV�FRQVWDWV ��F¶HVW�

DFWHU�XQ�pWDW�GH�GpODEUHPHQW�G¶XQ�SD\V�DX�

OHQGHPDLQ�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH�HW�
VXLYUH�XQ�YDVWH�FKDQWLHU�GH�UHGUHVVHPHQW�PLV�

HQ�SODFH�SDU�OHV�SRXYRLUV�SXEOLFV�GH�O¶pSRTXH��

0DLV�F¶HVW�VXUWRXW�DVVLVWHU��HQ�O¶HVSDFH�GH�

WURLV�GpFHQQLHV��j�OD�PpWDPRUSKRVH�GHV�YLOOHV�

HW�GHV�FDPSDJQHV��j�O¶pODERUDWLRQ�PDQLIHVWH�

G¶XQ�QRXYHDX�PRQGH� 
 

¬�OD�ILQ�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH��OD�
)UDQFH��FRPPH�G¶DXWUHV�SD\V�HXURSpHQV��HVW�
FRQIURQWpH�j�SOXVLHXUV�SUREOqPHV�PDMHXUV�j�
SURSRV�GH�O¶KDELWDW��,O�V¶DJLW�HQ�HIIHW�GH�
UHFRQVWUXLUH�YLWH�SRXU�UHPpGLHU�DX[�LPSRUWDQWHV�
GHVWUXFWLRQV�GH�JXHUUH�TXL�RQW�DQpDQWL�GHV�YLOOHV�
HQWLqUHV�PDLV�DXVVL�SRXU�UpVRXGUH�OD�TXHVWLRQ�GX�
ORJHPHQW�LQVDOXEUH�HW�SUpFDLUH�TXL�VpYLW�GDQV�WRXW�
OH�SD\V�GHSXLV�OHV�DQQpHV������HW�HQILQ�SRXU�
UpSRQGUH�j�XQH�GpPRJUDSKLH�FURLVVDQWH��OH� 
EDE\-ERRP��TXL�D�DPSOLILp�O¶XUJHQFH�G¶XQH�
FRQVWUXFWLRQ�j�JUDQGH�pFKHOOH�� 

/HV�GHVWUXFWLRQV�WRXFKHQW�WRXWH�OD�)UDQFH��GX�
QRUG�DX�VXG��G¶HVW�HQ�RXHVW��HW�OD�SULRULWp�HVW�
GH�SDUHU�DX[�XUJHQFHV��GH�© EULFROHU ª�FRPPH�
RQ�SHXW�GHV�VROXWLRQV��GH�© V¶LQJpQLHU ª�SRXU�
TX¶DX�PRLQV�OH�SD\V�QH�VH�GpJUDGH�SDV�
GDYDQWDJH��'DQV�OH�PrPH�WHPSV��FH�
JRXYHUQHPHQW�SODQLILH�GpMj�XQH�DXWUH�
UHFRQVWUXFWLRQ�EHDXFRXS�SOXV�DPELWLHXVH�� 
&DU�OHV�UDYDJHV�HQJHQGUpV�SDU�OH�FRQIOLW�
PRQGLDO�VRQW�DXVVL�O¶RFFDVLRQ�XQLTXH�GH�
UHSHQVHU�OHV�YLOOHV�HW�G¶RIIULU�DX[�)UDQoDLV�XQ�
FDGUH�GH�YLH�TX¶LOV�Q¶RQW�MDPDLV�FRQQX�
DXSDUDYDQW��GX�FRQIRUW�GDQV�GHV�ORJHPHQWV�
IRQFWLRQQHOV��XQ�HQYLURQQHPHQW�SDLVLEOH�GDQV�
GHV�YLOOHV�PRGHUQHV�HW�DpUpHV��HW�FHOD�SRXU�OH�
SOXV�JUDQG�QRPEUH��/D�WkFKH�HVW�GpPHVXUpH��
FDU�LO�IDXW�j�OD�IRLV�UHPpGLHU�DX[�GHVWUXFWLRQV�
GH�OD�JXHUUH��HQWUHSUHQGUH�XQH�FRQVWUXFWLRQ�
PDVVLYH�SRXU�SDOOLHU�XQ�HVVRU�GpPRJUDSKLTXH�
H[FHSWLRQQHO��SXLV�UpVRXGUH�O¶LQVDOXEULWp�GH�
WUqV�QRPEUHX[�ORJHPHQWV��6DQV�FRPSWHU�TXH�
O¶DPELWLRQ�YD�V¶DIILUPHU�DX�IXU�HW�j� 
PHVXUH�TXH�O¶XUJHQFH�VH�IHUD�PRLQV�SUHVVDQWH��
(XJqQH�&ODXGLXV-3HWLW��PLQLVWUH�
HPEOpPDWLTXH�GX�058�QRPPp�HQ�������
RULHQWHUD�UDGLFDOHPHQW�OD�SROLWLTXH�GH�
UHFRQVWUXFWLRQ�YHUV�OH�PRGHUQLVPH�HW�OD�
SODQLILFDWLRQ�XUEDLQH� 
3RXU�HQWUHSUHQGUH�FH�FKDQWLHU�FRORVVDO��VDQV�
SUpFpGHQW��TXL�GXUHUD�SOXVLHXUV�DQQpHV�� 
O¶eWDW�YD�WRXW�FHQWUDOLVHU��/H�058�YD�
HQFDGUHU�OD�UHFRQVWUXFWLRQ�GHV�YLOOHV��LQVWDOOHU�
GHV�GpOpJDWLRQV�GDQV�FKDTXH�GpSDUWHPHQW��
WULHU�VXU�OH�YROHW�VHV�GpOpJXpV�ORFDX[�HW�WRXW�
VXUYHLOOHU�GHSXLV�3DULV��,O�YD�IDOORLU�
UHFRQVWUXLUH�j�O¶pFKHOOH�G¶XQ�SD\V�WRXW�HQWLHU�� 

 

'8����-$19,(5� 
$8����$95,/����� 

&RPPLVVDLUHV �� 
'DQLHO�&RXWHOLHU�HW�0LFKDsO�+RXOHWWH 



ð 

GRQF�DXVVL�FRQYDLQFUH�OH�SOXV�JUDQG�QRPEUH�
GH�)UDQoDLV�GX�ELHQ-IRQGp�GH�O¶DPELWLHX[�
3ODQ��OHV�KDELWDQWV�GHV�© WDXGLV ª�
G¶DEDQGRQQHU�OHXU�ORJHPHQW�SRXU�GHV�
DSSDUWHPHQWV�FODLUV�HW�VSDFLHX[�GDQV�OHV�
JUDQGV�HQVHPEOHV��PDLV�DXVVL�OHV�YLFWLPHV�
GHV�GRPPDJHV�GH�JXHUUH�G¶DWWHQGUH�GHV�
DQQpHV�GDQV�GHV�EDUDTXHPHQWV�SURYLVRLUHV�
DYDQW�GH�UHWURXYHU�XQ�WRLW���'DQLHO�&RXWHOLHU��
+HQUL�6DOHVVH��1RXYHDX�PRQGH��pG��7XPXXOW�
������ 
 

/D�QRXYHOOH�DGPLQLVWUDWLRQ�FKDUJpH�GH�OD�
UHFRQVWUXFWLRQ�D�EHVRLQ�GH�GRQQpHV�WDQJLEOHV�
DILQ�G¶pYDOXHU�O¶pWHQGXH�GHV�GRPPDJHV�HW�
IL[HU�VDQV�DWWHQGUH�GHV�SULRULWpV��0DLV�HOOH�D�
DXVVL�EHVRLQ�G¶LPDJHV�SRXU�PRQWUHU�j�OD�
SRSXODWLRQ�TX¶XQH�YDVWH�HQWUHSULVH�GH�
UHGUHVVHPHQW�YLHQW�GH�VH�PHWWUH�HQ�PDUFKH��
+HQUL�6DOHVVH�UHMRLQW�OH�VHUYLFH�
SKRWRJUDSKLTXH�GX�058�DX�PRPHQW�GH�VD�
FUpDWLRQ�HQ������ 
 

+HQUL�6DOHVVH�D�WUDYDLOOp�SRXU�3KRWROLWK��XQH�
LPSULPHULH�VSpFLDOLVpH�GDQV�OD�UHSURGXFWLRQ�
SKRWR-PpFDQLTXH��VLWXpH�UXH�1LHSFH�j�3DULV��
R��LO�VHUD��HPSOR\p�GH������j�������,O�
FRQWLQXH�GH�VH�IRUPHU�HQ�DXWRGLGDFWH��
REWLHQW�GHV�GLSO{PHV�GH�OD�UHYXH�)UDQoDLVH�
GH�SKRWRJUDSKLH��SXLV�GXUDQW�OD�JXHUUH��
G¶DR�W������j�DR�W�������LO�HVW�PRELOLVp��
DIIHFWp�SRXU�JUDQGH�SDUWLH�j�OD�VHFWLRQ�SKRWR�
GH�OD�EDVH�DpULHQQH�GH�OD�0DOPDLVRQ�GDQV�
O¶$LVQH��HQ�TXDOLWp�GH�SKRWRJUDSKH��,O�
SUHQGUD�HQVXLWH�GHV�FRXUV�j�OD�6RFLpWp�
IUDQoDLVH�GH�SKRWRJUDSKLH�HW�GH�
FLQpPDWRJUDSKLH�j�SDUWLU�GH�QRYHPEUH�
����«¬�OD�OLEpUDWLRQ��j����DQV��+HQUL�

6DOHVVH�FRPSWH�GpMj����DQV�G¶H[SpULHQFH�HQ�
SKRWRJUDSKLH���'DQLHO�&RXWHOLHU��+HQUL�
6DOHVVH��1RXYHDX�PRQGH��pG��7XPXXOW�
������ 

 

6DOHVVH�SUHQG�GHV�PLOOLHUV�GH�FOLFKpV�DX�
FRXUV�GH�VHV�WRXUQpHV�SKRWRJUDSKLTXHV�TXL�
O¶HPPqQHQW�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�
KH[DJRQDO��&RPPH�OHV�DXWUHV�SKRWRJUDSKHV�
GX�058��LO�SDUFRXUW�OHV�WHUUDLQV�j�
FRQVWUXLUH��YLVLWH�GHV�FHQWDLQHV�GH�FKDQWLHUV�
HW�XQ�QRPEUH�LQFDOFXODEOH�G¶KDELWDWLRQV�
QRXYHOOHPHQW�pGLILpHV��,O�GRLW�UHJDUGHU��
HQUHJLVWUHU��UpSHUWRULHU�SRXU�SRXYRLU�
PRQWUHU���0LFKDsO�+RXOHWWH��+HQUL�6DOHVVH��
1RXYHDX�PRQGH��pG��7XPXXOW������� 
 

 

 

 

 

 

 

3HQGDQW�VHV�WUHQWH-GHX[�DQQpHV�G¶DFWLYLWpV�
SURIHVVLRQQHOOHV��+HQUL�6DOHVVH�DIILFKH�XQH�
pWRQQDQWH�FRQVWDQFH�GDQV�VD�SURGXFWLRQ�
SKRWRJUDSKLTXH��/HV�UpSRQVHV�TX¶LO�DSSRUWH�
DX[�FRPPDQGHV�TXL�OXL�VRQW�SDVVpHV��VRQ�
DSSURFKH�HW�VRQ�WUDLWHPHQW�GX�VXMHW�
UHVSHFWHQW�DYHF�SHX�G¶pFDUWV�OH�FDGUH�TX¶LO�
V¶HVW�IL[p�GqV�VHV�GpEXWV��&HWWH�UpJXODULWp�VH�
WURXYH�HQ�JUDQGH�SDUWLH�UHQIRUFpH�SDU�OD�
UpSpWLWLRQ�GH�VXMHWV�VLPLODLUHV��GH�QRPEUHX[�
LPPHXEOHV�HQ�FKDQWLHU�SDU�H[HPSOH��PDLV�
DXVVL�SDU�O¶XVDJH�SUpGRPLQDQW�GX��[��
MXVTX¶j�OD�ILQ�GH�VD�FDUULqUH�HQ��������
/¶°XYUH�GH�6DOHVVH��RIIUH�XQ�UHJDUG�
pTXDQLPH�VXU�OHV�WURLV�GpFHQQLHV�GH�

UHFRQVWUXFWLRQV�HW�GH�FRQVWUXFWLRQV�
IUDQoDLVHV�TXL�RQW�VXLYL�OD�JXHUUH��(OOH�
SHUPHW�LQFLGHPPHQW�G¶pWDEOLU�GHV�
FRPSDUDLVRQV�HQWUH�OHV�SUHPLHUV�FOLFKpV�GHV�
DQQpHV������HW�OHV�GHUQLqUHV�SULVHV�GH�YXHV�
GHV�DQQpHV�������HQWUH�OD QpFHVVLWp�GH�
UHGUHVVHU�XQ�SD\V�GpYDVWp�HW�O¶DYqQHPHQW�
G¶XQH�VRFLpWp�QRXYHOOH��HQWUH�XQ�DYDQW�HW�XQ�
DSUqV�R��V¶H[SULPH�XQH�SXLVVDQWH�YRORQWp�
SROLWLTXH��$LQVL�VHV�UHSRUWDJHV�LOOXVWUHQW�OH�
SDVVDJH�GH�OD�YLOOH�DQFLHQQH��SDUWLHOOHPHQW�
GpWUXLWH�RX�© HQODLGLH ª��SDU�GHV�
FRPSLODWLRQV�GpVRUGRQQpHV�G¶DUFKLWHFWXUHV��
j�O¶pGLILFDWLRQ�GH�OD�FLWp�PRGHUQH�DYHF�VHV�
FRQWRXUV�SODQLILpV�HW�VHV�HVSDFHV�
UDWLRQDOLVpV��>«@�,OV�PRQWUHQW�HQILQ�
FRPPHQW�OD�QRWLRQ�G¶DPpQDJHPHQW�GX�
WHUULWRLUH�V¶LQVWDXUH�SURJUHVVLYHPHQW�HQ�
)UDQFH�HW�FRPPHQW�OH�SD\VDJH�XUEDLQ�RX�
UXUDO�HVW�SHX�j�SHX�UHFRPSRVp�SRXU�ODLVVHU�
SODFH�DX[�QRXYHOOHV�KDELWDWLRQV��DX[�
DFWLYLWpV�pFRQRPLTXHV�HW��SDU-GHVVXV�WRXW��
DX[�LQIUDVWUXFWXUHV�URXWLqUHV���0LFKDsO�
+RXOHWWH��+HQUL�6DOHVVH��1RXYHDX�PRQGH��
pG��7XPXXOW������� 
 

/D�SUDWLTXH�SKRWRJUDSKLTXH�G¶+HQUL�6DOHVVH��
FHOOH�G¶XQ�SKRWRJUDSKH�VRXPLV�j�XQ�SURWRFROH�
GH�SULVH�GH�YXH�YLVDQW�j�XQH�QHXWUDOLWp�
GRFXPHQWDLUH��HW�VRQ�U{OH�GH�© YpULILFDWLRQ�
WHFKQLTXH ª�SRVHQW�OHV�MDORQV�G¶XQH�SUDWLTXH�
HW�G¶XQ�UHJDUG�PRGHUQH�VXU�OH�WHUULWRLUH��/H�
WUDYDLO�GH�FH�SKRWRJUDSKH�WHFKQLFLHQ��VD�
UHODWLRQ�DX�SD\VDJH�HW�j�O¶HVSDFH�XUEDLQ��
pYRTXH�HQ�HIIHW�OHV�SURGXFWLRQV�TXL�VHURQW�
UpDOLVpHV�TXHOTXHV�DQQpHV�SOXV�WDUG�SDU�
FHUWDLQV�DXWHXUV�GH�OD�'$7$5�RX�SDU�GH�
QRPEUHX[�SKRWRJUDSKHV�FRQWHPSRUDLQV� 
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6DOHVVH� 
1RXYHDX�0RQGH 
 

&DWDORJXH�G¶H[SRVLWLRQ�SXEOLp�SDU�
7XPXXOW�eGLWLRQV��%HUOLQ������ 

 

���SODQFKHV�SKRWRJUDSKLTXHV 
��OLYUHWV�VFLHQWLILTXHV 
��ELEOLRJUDSKLH�G\QDPLTXH 

 

7H[WHV 
'DQLHO�&RXWHOLHU��0LFKDsO�+RXOHWWH�� 
 

HQ�IUDQoDLV��DOOHPDQG�HW�DQJODLV�� 
 

,6%1�����-�-������-��-� 

,6%1�H-%RRN�����-�-������-��-� 

 

3UL[�GH�YHQWH j�OD�0DLVRQ�'RLVQHDX������¼� 
HERRN�����¼�VXU�ÁÁÁX�µuµµo�X�}ul 

 

 
²²²²²²²²²²²²²²²²²²²²²²²²²²² 

 

 

$YHF� 6DOHVVH�� 1RXYHDX� 0RQGH�� OHV�

pGLWLRQV� 7XPXXOW� SUpVHQWHQW� OHXU�

WURLVLqPH� FDWDORJXH� G¶H[SRVLWLRQ� HQ�

SDUWHQDULDW� DYHF� OD� 0DLVRQ� GH� OD�

3KRWRJUDSKLH� 5REHUW� 'RLVQHDX��

$XJPHQWpHV� G¶XQH� LQWURGXFWLRQ�

VFLHQWLILTXH� GH� 'DQLHO� &RXWHOLHU� HW�

FXUDWRULDOH�GH�0LFKDsO�+RXOHWWH��OHV�RQ]H�

SODQFKHV�SKRWRJUDSKLTXHV�FRPSRVDQW� OH�

UHFXHLO�� RIIUHQW� XQH� WUDYHUVpH� XQLTXH� GH�

O¶KDELWDW� IUDQoDLV� GHSXLV� O¶LQVDOXEULWp�

G¶DSUqV-JXHUUH� MXVTX¶DX[� JUDQGV�

HQVHPEOHV� GHV� DQQpHV� ������ 3DU� OD�

SKRWRJUDSKLH� G¶+HQUL� 6DOHVVH�� RIIULU� LFL�

XQH� SORQJpH� LQpGLWH� GDQV� OH� IRQGV� GX�

0LQLVWqUH� IUDQoDLV� GH� OD� 5HFRQVWUXFWLRQ�

HW� GH� O¶8UEDQLVPH� ²XQ� RXYUDJH� GH�

FROOHFWLRQ�� j� FRQVXOWHU�� HPSRUWHU��

DIILFKHU�� 

 

 

/D�PDLVRQ�G¶pGLWLRQ�7XPXXOW�FUppH�j�

%HUOLQ�HQ������HVW�HQJDJpH�GDQV�OD�

GLIIXVLRQ�HW� OD�O LEUH�F LUFXODW LRQ�GHV�

VDYRLUV � 

WXPXXOW�FRP 

 

&DWDORJXH        ��H-ERRN 



ò 
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