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NOUVEAU
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÷KH�ðLđFKL�åLđFKL�åþU
&UDV\�6ZLQJ

(QW(QWUH� FRVWDUGV�� FLJDUHV�� ERXUERQ��
HQYRO«HV� MD]]� IU«Q«WLTXHV�� GDQVH�
HW� VDXWV� S«ULOOHX[�� 7KH� 0LWFKL�
%LWFKL� %DU� SURSRVH� XQH� SORQJ«H�
GDQV� OŰ$P«ULTXH� SURKLELWLRQLVWH�
GHV� DQQ«HV� ��� DYHF� OHXU� VZLQJ�
˱ªYUHX[�� $XWRXU� GX� EDU� OHV�
PXVLFLHQVPXVLFLHQV�HW�FRP«GLHQV�RIIUHQW�XQ�
FDEDUHW� XQLTXH� GDQV� XQ� XQLYHUV�
G«ERUGDQW�GŰ«QHUJLH�

9RXV� ¬WHV� DVVLV� SUªV�GH� OD� VFªQH��
RX� DFFRXG«� DX� EDU���� YRXV� YLHQW�
DX[�RUHLOOHV�FHWWH�PXVLTXH�TXL�QH�
YRXV�ODLVVH�SDV�LQGLII«UHQW��3HX�¢�
SHX��YRV�SLHGV�VH�PHWWHQW�¢�WDSHU�
OH� VRO� VDQV� TXH� YRXV� QH� SXLVVLH]�
OHV�FRQWU¶OHU���FŰHVW�©D�7KH�0%%��

'LPDQFKH���DR'LPDQFKH���DR½W�����K��

ðDĒUĂĐFþ�éďþF Đ�çXÿ
5HJJDH�5DJJD�5DS

6L[6L[� DOEXPV�� HW� SOXV� GH� �����
FRQFHUWV� ��0DXUHVFD�FŰHVW�XQ� VRQ��
XQ� JUDLQ� HW� XQH� FRXOHXU� XQLTXH��
'HV�YRL[�TXL�URXOHQW�OHXUV�ODQJXHV�
HW� OHXUV�˳RZV�¢� OD� FRQ˳XHQFH�GX�
UDS�HW�GX�GXE�

$$YHF� XQH� «QHUJLH� VF«QLTXH� HW� XQ�
VW\OH� VDQV� SDUHLO� DIIUDQFKL� GHV�
PRGHV�� 0DXUHVFD� HVW� WRXMRXUV�
SU«VHQW� VXU� VFªQH�� ,OV�QH� WULFKHQW�
SDV�HW�SRVHQW�OHXU�VRQ�LQFODVVDEOH��
/HV� YDOLVHV� SOHLQHV� GH� ULPHV�� GH�
PDFKLQHV� HW� GH� SRUWH�YRL[�� LOV�
G«EDG«EDUTXHQW�DYHF�GHV�UHPªGHV�¢�OD�
PRURVLW«� DPELDQWH�� SDUFH� TXH��
SRXU�HX[��HQ�WRXWHV�FLUFRQVWDQFHVb��
m�/D�PXVLFD�HV�XQD�PHGHFLQD���}

6DPHGL���DR½W�����K��
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ôĒH�ôXĆR
5RFN�IRONORULTXH

2Q2Q� QH� VDLW� MDPDLV� FH� TXL� IDLW� OD�
UHFHWWH� GŰXQ� WXEH�PDLV� OH� JURXSH�
4XH�4XLR�VHPEOH�ELHQ�SDUWL�SRXU�
VLJQHU� OŰK\PQH� GHV� I«ULDV� �����
DYHF� OHXU� QRXYHDX� VLQJOH� mb /HV�
0RWV�GŰ,FLb}�

//HV� YXHV� VŰHQFKD°QHQW� VXU� OH�
<RX7XEH� HW� OH� VXFFªV� QH� IDLEOLW�
SDV�� 8Q� PRUFHDX� VLPSOH� HW�
HQWUDLQDQW�TXL�«YRTXH�OHXU�DPRXU�
SRXU�OHXU�SD\V��OH�6XG�2XHVW�

'HUULª'HUULªUH� FH� SURMHW� RQ� UHWURXYH�
%UXQR� 6DOODEHUU\� HW� 1R«PLH� TXL�
OŰDFFRPSDJQH�DX�FKDQW�HW�VDQV�QXO�
GRXWH� DSSRUWH� XQH� EHOOH� GRXFHXU�
I«PLQLQH�¢�FH�PRUFHDX�

9HQGUHGL���DR½W�����K��

ïHĐ�ç©ĀDSĐÍëĒUOĂĒUĐ
)DQIDUH

))RUP«H� HQ� ����� ¢� 2UWKH]�� OD�
IDQIDUH� /HV� '«FDSVŰ+XUOHXUV� D�
G«M¢� EHO� HW� ELHQ� V«GXLW� OH� FRHXU�
GHV� IHVWD\UHV� DYHF� OHXUV� UHSULVHV�
GH�WXEHV�GH�YDUL«W«�SRS�

//HV�VHSW� MR\HX[�GULOOHV� VLOORQQHQW�
OH�VXG�RXHVW�GH�)¬WHV�HQ�)«ULDV�¢�
WRXWH� DOOXUH� ¢� ERUG� GH� OHXU�
PLQXVFXOH�'«FDSVŰ0RELOH�

//H�FOLS�GH�OHXU�UHSULVH�VXU�F«OªEUH�
WUDGLWLRQQHO� HVSDJQRO� m� %DNDODR�
VDODR�}�D� IDLW� OH�EX]]� ���� WUDYHUV�
OHXU� G«DPEXODWLRQ� IDQWDVTXH� HW�
U\WKP«H�RQ�\�UHWURXYDLW�OHV�OLHX[�
HPEO¬PDWLTXHV� GH� OD� FLW«� )«EXV��
GH�OD�7RXU�0RQFDGH�DX[�$UªQHV�b

-HXGL��-HXGL��HU�DR½W�����K��
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ïHĐ�óČĒč©HĐ�êČQăO©ĂV
&KDQVRQ�IUDQ©DLVH

//HV�3RXS«HV�*RQ˳«HV���WURLV�˱OOHV��
WURLV�YRL[�HW� WURLV� WHPS«UDPHQWV��
XQH� FRPSOLFLW«� FRPPXQLFDWLYH� HW�
MXELODWRLUH�� DLQVL� TXŰXQ� XQLYHUV�
VRQRUH� FRORU«� R»� OŰKDUPRQLH�
YRFDOH� D� OD� SDUW� EHOOH�� (OOHV�
GRPSWHQW�OD�ODQJXH�IUDQ©DLVH�DYHF�
G«OLG«OLFH�HW�LPSHUWLQHQFH�GDQV�OHXUV�
FKDQVRQV� S«WLOODQWHV� DX[� WH[WHV�
FLVHO«V��WHQGUHV�HW�SR«WLTXHV�

$XFXQ� WDERX� SRXU� FHV� GU¶OHV� GH�
GDPHV� TXL�� DUP«HV� GH� OHXUV�
LQVWUXPHQWV� HW� GH� OHXUV� FRUGHV�
YRFDOHV�� VH� IURWWHQW� DXVVL� ELHQ� ¢�
'MDQJR� 5HLQKDUGW� TXŰ� DX� IUHQFK�
FDQFDQ�� GDQV� XQH� SRO\SKRQLH�
SURSUHPHQW�IXQDPEXOHVTXH��

'LPDQFKH���DR'LPDQFKH���DR½W�����K��

äOĆG©�öþQĐ
6RXO�5HJJDH�5XPED

$$YHF�VD�YRL[�¢�˳ HXU�GH�SHDX��$OLG«�
6DQV�«FULW��FRPSRVH�HW� LQWHUSUªWH�
VRQ� SURSUH� U«SHUWRLUH�� (OOH� IDLW�
SUHXYH�GŰXQH�«WHQGXH�YRFDOH�WRXW�
¢� IDLW� KRUV� QRUPH� HW� D� XQH�
PDQLªUH� WRXW� ¢� IDLW� QDWXUHOOH� HW�
VSRQWDQ«H�GŰRFFXSHU�OŰHVSDFH��'HV�
VHQWLPHQVHQWLPHQWV� H[DFHUE«V� GHYHQXV�
GHV� WH[WHV� XQLTXHV� FRPPH� VRQ�
RFFLWDQ�HW�VRQ�U«SHUWRLUH�

'H� VD�9DO�GŰ$UDQ�QDWDOH�� HOOH�D� OD�
KDXWHXU�Q«FHVVDLUH�SRXU�YRLU�ORLQ�
HW�ODUJH��'H�OD�UXPED�DX�UHJJDH�HQ�
SDVVDQW� SDU� OD� VRXO�� FHV� WH[WHV�
VRQW� HQJDJ«V� RX� SR«WLTXHV�� DX[�
DFFHQWV�GH�6HODK�6XH�RX�DX[�PRWV�
GH�%RE�0DUOH\Ÿ

99HQGUHGL���DR½W�����K��
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÷KĂ�úČRāHċ�óHþUĉĐ
5RFN�DOWHUQDWLI

//H�PRLQV�TXH�OŰRQ�SXLVVH�GLUH��FŰHVW�
TXŰHOOH�HQ�Db��1H�YRXV�˱H]�SDV�¢�OD�
VLOKRXHWWH� IU¬OH� GH� FHWWH� SHWLWH�
QDQD� FDFK«H� GHUULªUH� XQH� EDVVH�
GLVSURSRUWLRQQ«H���VD�YRL[�HW�VRQ�
«QHUJLH� I«URFH� WUDQVSRUWHQW� FH�
WULR�SDORLV�GDQV�OHV�KDXWHV�VSKªUHV�
GXGX� URFN� DOWHUQDWLI� GHV� DQQ«HV����
HW�������7H[WHV�LQVROHQWV��JXLWDUH�
QHUYHXVH� HW� P«ORGLTXH�� EDVH�
U\WKPLTXH� VDQV� ˱RULWXUHV���� VRQW�
DXWDQW�GŰ«O«PHQWV�TXL�G«˱QLVVHQW�
FH�SURMHW�FRQWUDVW«�

7KH� :RRGHQ� 3HDUOV�� DVSLUH� ¢�
SDUWDJHU�VRQ�VHW�U«VROXPHQW�URFN�
VXU� GH� EHOOHV� VFªQHV� HW� DYHF� GH�
WUªV�EHDX[�SODWHDX[�QDWLRQDX[���

'LPDQFKH���DR½W�����K��

7XWĒ�ðČĒVđþFKĂ
5RFN�3RS��OHFWUR

(Q(Q� ������ YLFWLPHV� GŰXQ� DFFLGHQW�
GŰDYLRQ� VXU� OD� &RUGLOOªUH� GHV�
/DQGHV�� OHV� IUªUHV� 0RXVWDFKH�
YRLHQW� OHXU� WRXUQ«H� VXELWHPHQW�
VWRSS«H�

,OV,OV� «FKRXHQW� GRQF� DX[� SRUWHV� GX�
7RS����HW� FŰHVW� ¢� OŰDQQRQFH�GH� OD�
VRUWLH� GX� QRXYHO� DOEXP� GH� .\R�
TXH�OHV�FLQT�JDU©RQV�VH�U«YHLOOHQW�
VXELWHPHQW�GX�FRPD�

77XWX� 0RXVWDFKH� DUULYH� VDQV�
FRPSOH[H� ¢� OLYUHU� XQH� PXVLTXH�
H[SORVLYH� HW� VXUSUHQDQWH�� HQWUH�
&DUOD� %UXQL�� 5DJH� $JDLQVW� 7KH�
0DFKLQH�HW�%RXUYLOŸ�8Q�VSHFWDFOH�
¢�QH�SDV�ORXSHU��

6DPHGL���DR½W�����K��
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/D�%ĒYHƮH�GX�æRĊƳ©
&DVHWDV�%XYHWWH� RI˱FLHOOH� GHV�
)¬WHV�� FŰHVW� FHOOH� GX� &RPLW«� GHV�
)¬WHV�GH�6DOLHV��3RXU�VRXWHQLU� OHV�
)¬WHV������JUDWXLWHV��FŰHVW�O¢�TXŰLO�
IDXW�YHQLU�ERLUH�XQ�FRXS��

2Q�2Q�YRXV�SURSRVH��
� �� %LªUHV�¢�OD�SUHVVLRQ
� �� 9LQV�¢�OD�ERXWHLOOH
� �� 6DQJULD�ůů0DLVRQŰŰ
� �� 3XQFK�ůů0DLVRQŰŰ
� �� $VVLHWWHV�GH�WDSDV
� �� (W�DXWUHV���

/Í(VđDċTX©W/Í(VđDċTX©W
9RXV� FRQQDLVVH]� OŰ(VWDQTX«W�� OH�
IDPHDX� &DI«� HW� 6WDWLRQ�VHUYLFH�
7RWDO�GH�6DOLHV�GH�%«DUQ�

,O�VHUD�¢�QRV�F¶W«V�SRXU�OHV���MRXUV�
GH�)¬WHV�HW�FH�GHSXLV�GHV�DQQ«HV��

�

/H�êREHOHW�èFRĀĒS
♳

-H�GRQQH���ƛ�SRXU�XQ�JREHOHW

♴
-H�FRQVRPPH�PD�ERLVVRQ
HW�UHQGV�PRQ�JREHOHW
SRXU�SRXU�U«FXS«UHU���ƛ

/Ű«GLWLRQ������DYHF�XQ�GHVVLQ�
H[FOXVLI�$GLVKDW]p�SRXU���ƛ��
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/D�êUDċGH�ëDďđ¨UD
',0$1&+(�0,',�������3/$&(6

&ŰHVW�OH�5'9�JRXUPDQG�GHV�)¬WHV��
EDV«�VXU�OD�FRQYLYLDOLW«��OD�TXDOLW«�
HW�OŰDPELDQFH��

0(18

*DVSDFKR�PDLVRQ*DVSDFKR�PDLVRQ
�

-DPERQ�GH�%D\RQQH
�

$UDLJQ«H�GH�SRUF�¢�OD�SODQFKD
HW�IULWHV�IUD°FKHV

�
))URPDJH�GH�EUHELV

�
&DI«�JRXUPDQG

$GXOWH�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����ƛ
(QIDQW������DQV��� � � � � � � � � � � � � � � � � � � � � � � � � ����ƛ

%RXWHLOOH�GH�YLQ�� � � � � � � � � � � � � � � � � � � � � � � � � � � � ���ƛ

/D�%ĒYHƮH�GX�æRĊƳ©
$VVLHWWHV� GH� MDPERQ�� IURPDJH�RX�
S¤W«� GH� FDPSDJQH� HW� FRUQHW� GH�
VDXFLVVRQ�HQ�YHQWH�WRXWH�OD�QXLW��

/D�æDċƭQH
7286�/(6�62,56�'(���+�����+

0(180(18

/RPR�RX�$[RD
RX�;LVWRUD�RX�;LSLURQV

)ULWHV
�

)URPDJH�GH�EUHELV
�

%%URZQLHV�HW�FUªPH�DQJODLVH

3ODW�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���ƛ
3ODW���)URPDJH���'HVVHUW�� � � � � � � � � ����ƛ

)ULWHV�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���ƛ
6DQGZLFK�ORPR�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���ƛ
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öH�ĄDďHU

3DUNLQJ�GH�0RVTX«URV
����SODFHV

3DUNLQJ�SULQFLSDO�GHV�)¬WHV��0HUFL�
GH�UHVSHFWHU�OD�VLJQDOLVDWLRQ�SRXU�
XQH�RUJDQLVDWLRQ�RSWLPDOH�

33HQVH]�DX�FR�YRLWXUDJH��

0HUFL�GH�QH�SDV�YRXV�JDUHU
VXU�OHV�HVSDFHV�YHUWV��

ùHċLď
8Q� ˳«FKDJH� DGDSW«� HVW� PLV� HQ�
SODFH� GHSXLV� OHV� H[W«ULHXUV� GH� OD�
YLOOH� SRXU�PHQHU� MXVTXŰDX[� )¬WHV�
HW�OHXUV�SDUNLQJV�

33HQVH]� DXVVL� ¢� OD� 1DYHWWH� HQ�
FLUFXODWLRQ� GXUDQW� OHV� �� MRXUV�
GHSXLV�OHV�SDUNLQJV�SULQFLSDX[�GH�
OD�YLOOH��SOXV�GŰLQIRV�HQ�SDJH�����
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äUUªW©Đ�PĒQLĀLSDĒĕ
/D�FLUFXODWLRQ�HW�OH�VWDWLRQQHPHQW�
VHURQW�LQWHUGLW�GHYDQW�OH�&K¤WHDX�
GH�0RVTX«URV� HW� GDQV� OŰHQFHLQWH�
GX�)URQWRQ�GH�0RVTX«URV��

GX�PHUFUHGL����DR½W
DX�OXQGL���DRDX�OXQGL���DR½W

/H� VWDWLRQQHPHQW� HVW� LQWHUGLWV� OH�
ORQJ� GHV� HQWU«HV� GX� )URQWRQ� GH�
0RVTX«URV� �YRLU� VLJQDOLVDWLRQ� HW�
EDUUL«UDJH�PLV�HQ�SODFH���

GX�YHQGUHGL���DR½W
DX�GLPDQFKH���DR½W

��

óRLċW�UHčRV
GH�Oþ�æURLĕ�õČĒĄH

9HQGUHGL���DR½W�� � � � � � ���K���¢��K��
6DPHGL���DR½W�� � � � � � � � � ���K���¢��K��
'LPDQFKH���DR½W�� � � � ���K���¢��K��

)HUĊHWĒUH�āHĐ�åĒYHƮĂĐ
9HQGUHGL���DR½W�� � � � � � � � � � � � � � � � � � � � � � � ��K��
6DPHGL���DR½W�� � � � � � � � � � � � � � � � � � � � � � � � � � � ��K��
'LPDQFKH���DR½W�� � � � � � � � � � � � � � � � � � � � � � ��K��

æO´WĒUĂ�āHĐ�åþĉĐ
9HQGUHGL���DR½W�� � � � � � � � � � � � � � � � � � � � � � � ��K��
6DPHGL6DPHGL���DR½W�� � � � � � � � � � � � � � � � � � � � � � � � � � � ��K��
'LPDQFKH���DR½W�� � � � � � � � � � � � � � � � � � � � � � ��K��

éHUĊHWXUH�GX�ĐLđH
9HQGUHGL���DR½W�� � � � � � � � � � � � � � � � � � � � � � � ��K��
6DPHGL���DR½W�� � � � � � � � � � � � � � � � � � � � � � � � � � � ��K��
'LPDQFKH���DR½W�� � � � � � � � � � � � � � � � � � � � � � ��K��

$77(17,21
//HV�GHUQLHUV�UHPERXUVHPHQWV�GH�

JREHOHWV�(FRFXS�VH�IHURQW
ǒżǨ�GŰKHXUH�DSUªV�OD�˱Q�GHV�EDOV��
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� � � � ƴ��(VSODQDGH�RPEUDJ«H
� � � � ƴ��)¬WH�IRUDLQH
� � � � ƴ��9LOODJH�GHV�HQIDQWV
�
�

� � � � ƴ��&RQFHUWV���&DVHWDV���
� � � � �� � � � � �&KDSLWHDX���8ULQRLUV
� � � � ƴ��:&
� � � � ƴ��3RLQW�UHSRV
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÷HċĒH�GHĐ�)ªWĂĐ
%OHX�HW�%ODQF��FH�VRQW�OHV�FRXOHXUV�GH�6DOLHV��
HW�FHWWH�DQQ«H��FŰHVW�$GLVKDW]p�TXL�VLJQH�XQ�
GHVVLQ� H[FOXVLI� SRXU� OH� WHH�VKLUW� GHV� )¬WHV�
TXH�YRXV�WURXYHUH]�HQ�YHQWH��
ƴ� %RXWLTXH�&U«DWLYŰ<Ű7K«��MXVTXŰDX���DR½W�
�� ���UXH�(O\V«H�&RXVWªUH�¢�6DOLHV�GH�%«DUQ
ƴ� %XYHWWH�GX�&RPLW«��SHQGDQW�OHV�)¬WHV�

� � � � �)RXODUG�EOHX�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���ƛ
� � � � ��7HH�VKLUW�$GLVKDW]�� � � � � � � � � � � � � � � � � � � � � ����ƛ

/LēUHW�GH�FąDċWV
/H�OLYUHW�GH�FKDQWV�GHV�)¬WHV���XQH�
V«OHFWLRQ�GH� FKDQVRQV� IUDQ©DLVHV��
E«DUQDLVHV��EDVTXHV�HW�HVSDJQROHV�
TXH�WRXW�OH�PRQGH�FRQQD°W�

/LYUHW�GH�FKDQW�� � � � � � � � � � � � � � � � � � � � � � � ������ƛ
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0��OH�0DLUH�HW�0PH�&KULVWLDQH�-28$1/21*�SRXU�OHXU�FRQ˱DQFH��1RXV�
OHXU� VRXKDLWRQV� XQ� UHSRV� ELHQ� P«ULW«� HQ� IDPLOOH� HW� HQWUH� DPLV��
/ŰHQVHPEOH� GHV� 6HUYLFHV� GH� OD� &RPPXQH�SRXU� OHXU� GLVSRQLELOLW«� GH�
WRXV�OHV�LQVWDQWV��/HV�&RPPHUFHV�VDOLVLHQV��HW�OŰ$&$6��SRXU�OHXU�VRXWLHQ�
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