
3URSRVLWLRQV�SRXU�OD�SUDWLTXH�GH�O
K\SQRVH�HULFNVRQLHQQH�GDQV�OH�
FDGUH�GHV�FRQVXOWDWLRQV�HQ�OLJQH��

9HUVLRQ����HQ�GDWH�GX������������

��

&RQWH[WH���7UDYDLO�UpDOLVp�GDQV�OH�FDGUH�GH�OD�SODWHIRUPH�6ODFN�³F\EHUSV\´��UpXQLVVDQW�GHV�
SV\FKRORJXHV�HW�SV\FKLDWUHV�G¶KRUL]RQV�FOLQLTXHV�HW�WKpRULTXHV�PXOWLSOHV��&HV�SURIHVVLRQQHOV�
VRXKDLWHQW�FRQWULEXHU�j�OD�SURIHVVLRQQDOLVDWLRQ�GH�OD�FRQVXOWDWLRQ�HQ�OLJQH��SUDWLTXH�HQ�SOHLQ�
HVVRU��VXLWH�j�OD�VLWXDWLRQ�LQpGLWH�GH�FRQILQHPHQW�HW�GH�FULVH�OLpH�j�OD�SDQGpPLH���

*URXSH�GH�WUDYDLO�K\SQRVH�HULFNVRQLHQQH���3LHUUH�+HQUL�*DUQLHU
��SV\FKRORJXH���3U�$QWRLQH�
%LR\

��SV\FKRORJXH��HW�7KLHUU\�6HUYLOODW
��SV\FKLDWUH��


�&LWL���FRP��5LPH���FRP��,SQRVLD�IU�HW�UHYXH�7UDQVHV��GXQRG�FRP�WUDQVHV��



�8QLYHUVLWp�GH�3DULV����OSQ�S��FRP���,SQRVLD�IU�HW�UHYXH�7UDQVHV��GXQRG�FRP�WUDQVHV��

�

3UpDPEXOH����

&H GRFXPHQW HVW XQH VLPSOH SURSRVLWLRQ GH JXLGH� ,O pYROXHUD DYHF YRV UHWRXUV� ,O FRQVWLWXH� � � � � � � � � � � � � � �
GRQF XQH EDVH SRXU JDJQHU HQ FRPSpWHQFH FROOHFWLYH� 1RXV SURSRVRQV GH GLVWLQJXHU WURLV� � � � � � � � � � � � �
pWDSHV GDQV OH GpURXOHPHQW G
XQH VpDQFH G¶K\SQRWKpUDSLH HQ OLJQH �LQVWDOODWLRQ�� � � � � � � � � �
H[SpULPHQWDWLRQ� LQWpJUDWLRQ�� ,O V¶DJLW GH SHQVHU QRWUH LQWHUYHQWLRQ HQ OLJQH GDQV XQ FDGUH� � � � � � � � � � � � �
SOXV ODUJH TXH OD VpDQFH� 1RXV SURSRVRQV GH O¶HQYLVDJHU FRPPH XQ SURFHVVXV GH� � � � � � � � � � � � �
FR�FRQVWUXFWLRQ G¶XQH UHODWLRQ WKpUDSHXWLTXH DX�WUDYHUV GH GLYHUV VXSSRUWV HW HVSDFHV GH� � � � � � � � � � �
PpGLDWLRQ �HQ OLHQ DYHF OD QRWLRQ GH WUDQVPpGLDWLRQ GpYHORSSpH GDQV OH GRVVLHU UpDOLWp� � � � � � � � � � � � �
YLUWXHOOH��UHYXH�7UDQVHV�Q�����

��
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��

�� /¶DPELDQFH�����

'X F{Wp GX WKpUDSHXWH� LO SHXW rWUH LQWpUHVVDQW GH SUHQGUH OH WHPSV G
LQVWDOOHU HQ VRL XQH� � � � � � � � � � � � � � � �
FHUWDLQH SRVWXUH GH FXULRVLWp HW G¶RXYHUWXUH� ,O SHXW rWUH LQWpUHVVDQW GH ELHQ REVHUYHU� � � � � � � � � � � � �
O¶DPELDQFH� OD IDoRQ GRQW V¶LQVWDOOHQW OH SURFHVVXV GH FRQWDFW HW OHV pOpPHQWV GH OD VFqQH� � � � � � � � � � � � � � �
�GpFRUV��DFWHXUV�KXPDLQV�HW�REMHWV��ZHEFDP�HWF����

��



�� /H�SHWLW�©�WKpkWUH�K\SQRWLTXH�ª�

1RXV SRXYRQV FRQFHYRLU FHOD FRPPH XQH PLVH HQ VFqQH WKpkWUDOH HQWUH GLIIpUHQWV DFWHXUV� � � � � � � � � � � � �
KXPDLQV HW QRQ�KXPDLQV� 1RXV VRPPHV DORUV SUpVHQWV HW DWWHQWLIV DX[ GLYHUV pOpPHQWV� � � � � � � � � � � �
GLVSRQLEOHV HQ VRL �VHQVDWLRQV� SHQVpHV HWF�� HW FHX[ GH O¶HQYLURQQHPHQW PDWpULHO �OD� � � � � � � � � � � �
SRVVLELOLWp GH MRXHU DYHF OHV GLIIpUHQWV REMHWV SDU H[HPSOH� GH MRXHU DYHF OD FDPpUD HW OD� � � � � � � � � � � � � � � �
SURIRQGHXU GH FKDPS� UHSpUHU OHV REMHWV GH O¶HQYLURQQHPHQW GX SDWLHQW�� ,O HVW IUpTXHQW G¶\� � � � � � � � � � � � � �
YRLU XQ SRVWHU� XQ OLYUH RX XQ REMHW UHVVRXUFH HW VLJQLILDQW SRXU OH SDWLHQW� $X WKpUDSHXWH GH� � � � � � � � � � � � � � � � �
V¶DXWRULVHU j XWLOLVHU VHV SHWLWV ³DFWHXUV REMHWV´ HW OHV LQWpJUHU GDQV OH SURFHVVXV GH PLVH HQ� � � � � � � � � � � � � � � �
VFqQH�K\SQRWKpUDSHXWLTXH��

�

�� /¶°LO�GH�OD�ZHEFDP�

,O VµDJLW VDQV GRXWH G¶XQH YpULWDEOH pFRXWH HW REVHUYDWLRQ DFWLYH PpGLDWLVpH QRWDPPHQW SDU OD� � � � � � � � � � � � � �
ZHEFDP � 3UHQRQV FRQVFLHQFH GH FHWWH PRGDOLWp SHUFHSWLYH TXL PHW GpMj HQ VFqQH OD� � � � � � � � � � � � � �
UHODWLRQ� /D SHWLWH IRFDOH GH OD ZHEFDP HVW GpMj WUqV K\SQRWLTXH �VHV LULVDWLRQV HW UHIOHWV� � � � � � � � � � � � � � �
QRWDPPHQW���&HV�GpWDLOV�SHXYHQW�VHUYLU�GH�VXSSRUW�j�QRWUH�SURSUH�WUDQVH��

��

�� 'HV�©EXOOHV�YLUWXHOOHPHQW�UpHOOHVª�

$LQVL� LO SHXW rWUH LQWpUHVVDQW G
HQYLVDJHU FHV QRXYHDX[ GLVSRVLWLIV� QRQ SDV FRPPH XQH� � � � � � � � � � � � �
WUDQVSRVLWLRQ RX OH SURORQJHPHQW GHV VpDQFHV KDELWXHOOHV PDLV FRPPH GHV �HVSDFHV� � � � � � � � � � �
K\SQRWLTXHV� VSpFLILTXHV� GLIIpUHQWV YRLUH FRPSOpPHQWDLUHV GH OD FRQVXOWDWLRQ HQ FDELQHW�� � � � � � � � � �
1RXV SURSRVRQV G
HQYLVDJHU pJDOHPHQW FHWWH FRQVXOWDWLRQ HQ OLJQH FRPPH XQH UHQFRQWUH� � � � � � � � � � �
�YLUWXHOOHPHQW UpHOOH�� 1RXV SRXYRQV QRWDPPHQW rWUH DWWHQWLIV DX[ VHQVDWLRQV HW VHQWLPHQWV� � � � � � � � � � �
GH SUpVHQFH� &HUWDLQV SDWLHQWV pYRTXHQW OD VHQVDWLRQ GH UHVVHQWLU XQH VRUWH GH �EXOOH� � � � � � � � � � � � �
YLUWXHOOH� TXL IDYRULVH O¶DFFRUGDJH� O¶DOOLDQFH YRLUH OD WUDQVH SDUWDJpH� &HWWH LPDJH GH OD EXOOH� � � � � � � � � � � � � �
SHXW GpMj rWUH SRXU FHUWDLQHV SHUVRQQHV XQH PpWDSKRUH GH QRWUH DOOLDQFH � GH TXRL� � � � � � � � � � � � � �
DYRQV�QRXV EHVRLQ SRXU LQVWDOOHU GX FRQIRUW« GH OD VpFXULWp« GH O
DOOLDQFH GDQV QRWUH �EXOOH� � � � � � � � � � � � � �
YLUWXHOOH��"�

��

�� /H�MXVWH�FRQWU{OH�WHFKQRORJLTXH�

6XU OH SODQ PDWpULHO� LO SHXW rWUH LPSRUWDQW GH V
DVVXUHU GHV FRQGLWLRQV GH FRQQH[LRQ RSWLPDOH� � � � � � � � � � � � � � �
�TXDOLWp GX GpELW� WHVWHU OD FRQILJXUDWLRQ GH O
DXGLR � YLGpR� pFODLUDJH DGDSWp� VLPSOLFLWp GX� � � � � � � � � � � � � �
ORJLFLHO SRXU OH SDWLHQW� WXWR YLGpR GLVSRQLEOH�� ,O SHXW rWUH LQWpUHVVDQW GH �PHWWUH GHV� � � � � � � � � � � � � �
IXVLEOHV�� HW VRUWLU QRWDPPHQW GH O
LGpH G¶K\SHUFRQWU{OH� WROpUHU HW SUpYHQLU TXH O
LQFLGHQW� � � � � � � � � � � �
WHFKQLTXH SXLVVH VXUYHQLU� ,O SHXW rWUH LPSRUWDQW GH UDVVXUHU VXU OD FDSDFLWp GX SDWLHQW j� � � � � � � � � � � � � � �
SUHQGUH�VRLQ�GH�VHV�EHVRLQV��QRWDPPHQW�FHOXL�GH�VRUWLU�GH�OD�WUDQVH�K\SQRWLTXH���

���/D�FRQILGHQWLDOLWp��



$X QLYHDX GX FDGUH WHFKQLTXH� LO HVW DXVVL SUpIpUDEOH GH V
DVVXUHU GHV FRQGLWLRQV GH� � � � � � � � � � � � � �
FRQILGHQWLDOLWp HW VpFXULWp GHV ORJLFLHOV XWLOLVpV� /H SURIHVVLRQQHO VHUD QRWDPPHQW DWWHQWLI DX� � � � � � � � � � � �
UHVSHFW GHV UpJOHPHQWDWLRQ HQ YLJXHXU� QRWDPPHQW 5*3'� � � � � � �
��KWWSV���ZZZ�FQLO�IU�IU�UJSG�SDU�RX�FRPPHQFHU��� VXU OH SODQ UHODWLRQQHO� LO HVW pJDOHPHQW XWLOH� � � � � � � � �
GH ELHQ GpILQLU QRWUH FRQWUDW G
DOOLDQFH �GXUpH SUpGpILQLH� GHPDQGH� REMHFWLI� WDULI GH OD� � � � � � � � � � � � �
VpDQFH� PRGDOLWp GH SDLHPHQW GpPDWpULDOLVp� HQYRL GH IDFWXUHV HW MXVWLILFDWLIV�� /D GXUpH SHXW� � � � � � � � � � � � �
rWUH DGDSWpH HQ IRQFWLRQ GH OD IDWLJDELOLWp OLpH j O
XVDJH GH OD YLVLR HW�RX GX WpOpSKRQH� &HOD� � � � � � � � � � � � � � � � �
SHUPHW�pJDOHPHQW�G
DLGHU�OH�SDWLHQW�j�LGHQWLILHU�FH�GRQW�LO�D�EHVRLQ�

��
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��

�� /HV�ULWXHOV�G¶HQWUpH�HW�VRUWLH�

,PSRUWDQFH G
LQVWDOOHU XQ ULWXHO G
HQWUpH HW GH VRUWLH GH OD VpDQFH� /H WKpUDSHXWH RXYUH HW� � � � � � � � � � � � � � �
IHUPH OD VpDQFH� ,O V
DJLW GH FR�FUpHU XQ HVSDFH YLUWXHO VpFXULVDQW HW G
REVHUYHU FH TXL HVW� � � � � � � � � � � � � � � �
VSpFLILTXH j FH W\SH GH SUpVHQFH� QRWDPPHQW FRPPHQW FH FRQWH[WH RULJLQDO DSSRUWH HW� � � � � � � � � � � � �
PRELOLVH OHV UHVVRXUFHV GX SDWLHQW� /H SDLHPHQW GH OD VpDQFH VH IDLW JpQpUDOHPHQW j OD ILQ GH� � � � � � � � � � � � � � � � �
FKDTXH VpDQFH �SDU H[HPSOH� YLUHPHQW RX SDLHPHQW GpPDWpULDOLVp�� ,O SHXW pJDOHPHQW rWUH� � � � � � � � � � � �
HQYLVDJp�FRPPH�XQ�GHV�ULWXHOV�GH�VRUWLH�GH�OD�FRQVXOWDWLRQ��

��

�� /D�WUDQTXLOOLWp�

/H SURIHVVLRQQHO LQYLWH OH SDWLHQW j V
LQVWDOOHU FRUSRUHOOHPHQW GDQV XQ FDGUH WUDQTXLOOH TXL� � � � � � � � � � � � �
SHXW rWUH LQYHVWL FRPPH pWDQW IDPLOLHU� XQ HQYLURQQHPHQW TXL JDUDQWLW OD FRQILGHQWLDOLWp HW� � � � � � � � � � � � �
O¶LQWpJULWp GH OD VpDQFH� &H WHPSV G
LQVWDOODWLRQ GHYDQW O
pFUDQ HVW DLQVL O
RFFDVLRQ GH� � � � � � � � � � � � �
VXJJpUHU O
LPSRUWDQFH GH SUHQGUH VRLQ GH VHV EHVRLQV HW GH FRQVWUXLUH XQH DOOLDQFH SURSLFH� � � � � � � � � � � � � �
DX�WUDYDLO�WKpUDSHXWLTXH��

��

�� /¶DFFRUGDJH�

�$X�ILO�GH�OD�VpDQFH��OH�WKpUDSHXWH�SRXUUD�rWUH�DWWHQWLI�j�VRQ�SURSUH�UHVVHQWL�FRUSRUHO�HW�DX[�
SURFHVVXV�G
DFFRUGDJH�DX�SDWLHQW��G\QDPLTXH�UHODWLRQQHOOH��SUpVHQFH�WKpUDSHXWLTXH���
/
REVHUYDWLRQ�HW�O
pFRXWH�HQ�OLJQH�HVW�QRWDPPHQW�FHQWUpH�VXU�OH�YLVDJH�HW�OH�KDXW�GX�FRUSV��

��

�� /HV�GLVVRFLDWLRQV�LQGXLWHV�SDU�OH�GLVSRVLWLI�WHFKQLTXH�

,O SHXW rWUH LQWpUHVVDQW G
DSSURFKHU VXIILVDPPHQW OD ZHEFDP SRXU SRXYRLU REVHUYHU FHUWDLQV� � � � � � � � � � � �
VLJQHV GH WUDQVHV� /D ZHEFDP HVW SDUIRLV UDSLGHPHQW RXEOLpH SDU FHUWDLQV SDWLHQWV HW OHV� � � � � � � � � � � � � �



OpJHUV GpFDODJHV �HQWUH YLGpR HW DXGLR� HQWUH FDPpUD HW pFUDQ� FRQWULEXHQW SDUIRLV j LQGXLUH� � � � � � � � � � � � � �
XQH�IRUPH�GH�GLVVRFLDWLRQ�OpJqUH��LQWpUHVVDQWH�j�XWLOLVHU��

�

�� 6D�SDOHWWH�G¶RXWLOV�����

8Q GpWDLO WHFKQLTXH LPSRUWDQW HVW DXVVL GH SUpYRLU XQ ORJLFLHO TXL DXWRULVH OH SDUWDJH G
pFUDQ� � � � � � � � � � � � � � �
HW O
HQYRL GH SLqFHV MRLQWHV� FHFL SRXU SRXYRLU WULDQJXOHU HW GLIIXVHU SDU H[HPSOH GHV YLGpRV�� � � � � � � � � � � � � � �
GHV LPDJHV� GHVVLQV HW DXWUHV UHVVRXUFHV FUpDWLYHV� 3DU H[SpULHQFH� FHOD HQULFKLW OD �EXOOH GH� � � � � � � � � � � � � �
UHVVRXUFHV K\SQRWLTXHV�� ,O SHXW rWUH DXVVL LQWpUHVVDQW GH SUpYRLU XQH ZHEFDP DYHF XQH� � � � � � � � � � � � �
IRQFWLRQ SRXU ]RRPHU YRLUH GH SRVVLELOLWp G¶LQVpUHU HQ UpDOLWp DXJPHQWpH GHV ILOWUHV �W\SH� � � � � � � � � � � � �
VQDSFKDW���

��

�� /D�FRQILDQFH�HW�O¶DFFHSWDWLRQ�GX�EXJ�

,O HVW XWLOH GH FRPSUHQGUH TXH QRXV SRXYRQV XWLOLVHU SDUIRLV GHV OLPLWDWLRQV WHFKQLTXHV SRXU� � � � � � � � � � � � � �
VXJJpUHU TXHOTXH FKRVH G¶LQWpUHVVDQW SRXU OH SDWLHQW �LQWHQWLRQQHOOH RX QRQ� SDU H[HPSOH LO� � � � � � � � � � � � �
HVW SRVVLEOH GH MRXHU DYHF OD PLVH DX SRLQW HW O¶HIIHW GH IORX GH OD FDPpUD SRXU LQGXLUH RX� � � � � � � � � � � � � � � � � � �
DFFRPSDJQHU XQ WUDYDLO PpWDSKRULTXH�� /D FRPSpWHQFH FHQWUDOH HULFNVRQLHQQH HVW SHXW�rWUH� � � � � � � � � �
G¶DSSUHQGUH j XWLOLVHU O¶LQDWWHQGX� VDYRLU WUDQVIRUPHU OH EXJ WHFKQLTXH SRXU SDUDGR[DOHPHQW� � � � � � � � � � �
UHQIRUFHU O¶DOOLDQFH� ,O HVW GRQF XWLOH TXH OH WKpUDSHXWH VH VpFXULVH HW LQVWDOOH GH OD FRQILDQFH� � � � � � � � � � � � � � � �
HQ�VRQ�GLVSRVLWLI�HQ�OLJQH��

��
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��

�� /H�WHPSV�GH�OD�UpDVVRFLDWLRQ�

/H WKpUDSHXWH� JDUDQW GX FDGUH DSSHOOH HW PHW ILQ j OD VpDQFH� HQ YpULILDQW QRWDPPHQW OD� � � � � � � � � � � � � � � �
UpDVVRFLDWLRQ GH OD SHUVRQQH� &H WHPSV HVW GH WRXWH pYLGHQFH LPSRUWDQW� HQ YpULILDQW OHV� � � � � � � � � � � � � �
VLJQHV QRQ�YHUEDX[ HW YHUEDX[ GH UpDVVRFLDWLRQ� ,O SHXW rWUH XWLOH G¶DXWRULVHU VRQ SDWLHQW j� � � � � � � � � � � � � �
ERXJHU� j VH OHYHU GH VD FKDLVH HW PDUTXHU V\PEROLTXHPHQW OH © FODS GH ILQ ª� ,O SHXW rWUH� � � � � � � � � � � � � � � � � � �
LQWpUHVVDQW DXVVL GH FRXSHU G¶DERUG OD YLVLR SXLV GH ODLVVHU OH SDWLHQW FRXSHU O¶DXGLR TXHOTXHV� � � � � � � � � � � � � � �
VHFRQGHV DSUqV� KLVWRLUH GH OXL ODLVVHU XQH SDUW DFWLYH GDQV OH SURFHVVXV GH UpDVVRFLDWLRQ� � � � � � � � � � � � � �
SURJUHVVLYH��

��

�� /¶DXWR�pYDOXDWLRQ�GX�GLVSRVLWLI�

,O SHXW rWUH XWLOH GH GHPDQGHU pYHQWXHOOHPHQW DX SDWLHQW VRQ UHWRXU G
H[SpULHQFH� QRWDPPHQW� � � � � � � � � � � � �
GDQV OH EXW G
DQFUHU O
DOOLDQFH HW OD SDUWLFLSDWLRQ DFWLYH GX SDWLHQW� &H UHWRXU G¶H[SpULHQFH HVW� � � � � � � � � � � � � � �
FHQWUp GDYDQWDJH VXU OD IRUPH TXH OH FRQWHQX GH OD VpDQFH� YpULILHU SDU H[HPSOH VRQ GHJUp� � � � � � � � � � � � � � � �



GH FRQIRUW� FH GRQW LO DXUDLW EHVRLQ SRXU rWUH VXIILVDPPHQW FRQIRUW OD IRLV SURFKDLQH� O¶LQYLWHU j� � � � � � � � � � � � � � � �
DPpQDJHU VRQ HVSDFH SRXU TX¶LO DSSUHQQH j FUpHU VD SURSUH EXOOH GH FRPSpWHQFH�� � � � � � � � � � � � �
QRWDPPHQW�GDQV�VD�FDSDFLWp�j�LQVWDOOHU�O¶DXWRK\SQRVH��

� �

�� 'HV�LQGXFWLRQV�SRVW�K\SQRWLTXHV���

'HV LQGXFWLRQV SRVW�K\SQRWLTXHV HW GHV WkFKHV HQ OLJQH �RX KRUV OLJQH� SHXYHQW pYLGHPPHQW� � � � � � � � � � � � �
rWUH VXJJpUpHV HQ ILQ GH VpDQFH� 1RXV SRXYRQV QRWDPPHQW GHPDQGHU DX SDWLHQW GH� � � � � � � � � � � � �
SRXUVXLYUH OH WUDYDLO DXWRK\SQRWLTXH HQ OXL SURSRVDQW GH QRXV GpSRVHU GHV SURGXFWLRQV HWF�� � � � � � � � � � � � �
YLD�VPV�RX�PDLO���

�� 7UDQVPpGLDWLRQ�

$ FHWWH pWDSH� OD GLPHQVLRQ WUDQVPpGLDWLRQ HVW VDQV GRXWH LPSRUWDQWH� /H WKpUDSHXWH SHXW� � � � � � � � � � � � �
YpULWDEOHPHQW VXJJpUHU XQH FRQWLQXLWp GX OLHQ� QRQ VHXOHPHQW SRXU PDLQWHQLU O¶DOOLDQFH PDLV� � � � � � � � � � � �
DXVVL VXJJpUHU GHV SLVWHV GH WUDYDLO HW G¶DSSUHQWLVVDJH DXWRK\SQRWLTXH� ,O \ D QRWDPPHQW GH� � � � � � � � � � � � � �
QRPEUHXVHV UHVVRXUFHV HQ OLJQH �UHFKHUFKH GH SKRWRV� PXVLTXHV� YLGpRV� SRpVLHV HWF�� TXL� � � � � � � � � � � �
SHXYHQW�DLGHU�OD�SHUVRQQH�j�DQFUHU�GXUDEOHPHQW�O¶H[SpULHQFH�UHVVRXUFH��

�

�� 5pDOLWpV�PL[WHV�

,O \ D QRWDPPHQW SRVVLELOLWp GH MRXHU VXU GLIIpUHQWV QLYHDX[ GH UpDOLWpV� QRWDPPHQW HQ� � � � � � � � � � � � � �
SURSRVDQW DX SDWLHQW GHV WkFKHV WKpUDSHXWLTXHV j IDLUH GDQV O¶HQYLURQQHPHQW SK\VLTXH� � � � � � � � � � �
LPPpGLDW RX GLIIpUp� SXLV GH SKRWRJUDSKLHU� VFDQQHU� GHVVLQHU SRXU UpLQMHFWHU FHV pOpPHQWV� � � � � � � � � � � �
GDQV OD UHODWLRQ HQ OLJQH� 1RXV SRXYRQV pJDOHPHQW MRXHU DYHF OH WHPSV� HQ SURSRVDQW DX� � � � � � � � � � � � � � �
SDWLHQW OXL�PrPH GH VH SURJUDPPHU GHV QRWLILFDWLRQV HW O¶HQYRL GH PDLO RX YLGpR UHVVRXUFH� � � � � � � � � � � � � �
GDQV OH IXWXU� 'H WRXWH pYLGHQFH� QRXV DYRQV FKqU�HV FROOqJXHV WRXW XQ HVSDFH GH� � � � � � � � � � � � � �
PpGLDWLRQV j LQYHQWHU� j \ FUpHU XQH PXOWLWXGH G¶DFWHXUV HW GH UHVVRXUFHV TXL IDFLOLWHURQW OHV� � � � � � � � � � � � � � �
H[SpULHQFHV�HW�DSSUHQWLVVDJHV�GX�SDWLHQW��

�� ,QWHUYLVLRQ�

,O HVW XWLOH GH VH PHWWUH HQ OLHQ DYHF XQ UpVHDX G¶LQWHUYLVLRQ RX GH VXSHUYLVLRQ� QH VHUDLW�FH� � � � � � � � � � � � � � � � �
SRXU ELHQ DQFUHU VRQ FDGUH GH WUDYDLO� VH VHQWLU QRWDPPHQW VpFXUH HW FRQIRUWDEOH GDQV FHWWH� � � � � � � � � � � � � � �
HVSDFH K\SQRWLTXH VSpFLILTXH� 1¶KpVLWH] SDV j QRXV FRQWDFWHU VL YRXV rWHV LQWpUHVVpV SRXU� � � � � � � � � � � � �
HQULFKLU�YRWUH�SUDWLTXH�GHV�VpDQFHV�G¶K\SQRWKpUDSLH�HQ�OLJQH��

0HUFL��
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