
 

2IIUH�GH�YHQWH
1R��G�RIIUH 'DWH 3DJH

����������������������%)�$UFKLWHFWXUH�	�7HFKQLTXH�GX�EkWLPHQW�6jUO

5XH�GH�OD�6FLH��$���&3���
�����9LRQQD]

1XPpUR�GX�FOLHQW

��������
9RWUH�UpIpUHQFH
)UDQoRLV�%UHVVRXG���IUDQFRLV�EUHVVRXG#EI�DUFKL�FK

5pIpUHQFH
�����,PPHXEOH

5HVSRQVDEOH�GH�FRPPDQGH
&KULVWRSKH�'pYDXG�������������������

&KULVWRSKH�'pYDXG
&RPPHUFLDO

+�6���������������F
1XPpUR�GH�VFKpPD

$GUHVVH�GH�OD�OLYUDLVRQ
%)�$UFKLWHFWXUH�	�7HFKQLTXH�GX�EkWLPHQW�6jUO

5XH�GH�OD�6FLH��$���&3���
�����9LRQQD]

7RWDO�&+)'HVFULSWLRQ 4XDQWLWp 8QLWp 3UL[1XPpUR�G
DUWLFOH3RV�

� 3RPSH�j�FKDOHXU�VRO�HDX ���� 6WN ��
������ ��
������������
3URGXFWLRQ��DLW�6:3
7\SH��)��������

/LPLWHV�G
XWLOLVDWLRQ�
7HPS��G
H[SORLWDWLRQ�GX�VRO�����&�±����&
7HPS��HDX�GH�FKDXIIDJH�����&������&

0RQWpV�GDQV�OD�SRPSH�j�FKDOHXU��
XQLWp�GH�FRPPDQGH�DYHF�pFUDQ�FRXOHXU�7)7
��PRGXOHV�IURLGV
SRPSH�GH�FLUFXODWLRQ�FKDXIIDJH�����SFHV�830�*HR������
SRPSH�GH�FLUFXODWLRQ�VRQGH�����SFHV�0DJQD�*HR�������
UpVLVWDQFHV�GH�GpPDUUDJH

$GGLWLRQQHO�j�OD�OLYUDLVRQ
��&DSWHXUV�17&���

'RQQpHV�WHFKQLTXHV�DSUqV�(1�������
'LPHQVLRQV�/[3[+�����[���[����
3RLGV������NJ
3XLVVDQFH�FDORULILTXH�pWDJH���������&23�
%��:��� ���������������N:�������
%��:��� ���������������N:�������
'pELW�GH�O
HDX�GH�FKDXIIDJH������P��K
$YHF�SUHVVLRQ�OLEUH������PEDU
'pELW�GH�O
HDX�JO\FROpH�������P��K
$YHF�SUHVVLRQ�OLEUH������PEDU
7HQVLRQ�UpVHDX����1�3(�����+]������9

Francois_Bressoud



 

2IIUH�GH�YHQWH
1R��G�RIIUH 'DWH 3DJH

����������������������

7RWDO�&+)'HVFULSWLRQ 4XDQWLWp 8QLWp 3UL[1XPpUR�G
DUWLFOH3RV�

3XLVVDQFH�DEVRUEpH�
%��:��� ������N:
&RXUDQW�G
XWLOLVDWLRQ�PD[LPXP�������$
&RXUDQW�GH�GpPDUUDJH�DYHF�96$�������$
)XVLEOHV�GX�FRPSUHVVHXU�����$&
7\SH�GH�UpIULJpUDQW��5���&����[������NJ
3XLVV��IULJRULILTXH�%��:��� �������N:

� &RPSHQVDWHXU�VSpFLDO��� ���� 6WN ������ ������.36���*
DYHF�UDFFRUGV
31���
ORQJXHXU�����PP

� $QJOH�j�����HQ�ODLWRQ��³ ���� 6WN ����� �������������
&RXGH�GH�UDFFRUGHPHQW����
/DLWRQ����ª�ILOHWDJH�H[W�LQW

� 9DVH�WDPSRQ�����OLWUHV ���� 6WN �
������ �
������736����
&XYH�HQ�DFLHU�6����-5
3UHVVLRQ�GH�VHUYLFH���EDU��SUHVVLRQ�G
HVVDL�����EDU
,VRODWLRQ�HQ�PRXVVH�38�GH�����PP�DYHF�PDQWHDX�HQ
VNDL�JULV

'LPHQVLRQV�HQ�PP�
'�[�+� �����[������VDQV�LVRODWLRQ
'LPHQVLRQ�DX�EDVFXOHPHQW�������PP

5DFFRUGV�HQWUpH�VRUWLH����
3RLGV�����NJ

� &RUSV�GH�FKDXIIH�pOHFWULTXH���N: ���� 6WN ������ ���������������
7\SH�(+=���
$YHF�WKHUPRVWDW
3XLVVDQFH������N:
7HQVLRQ����[�����9
/RQJXHXU�������PP
)LOHWDJH���5�������

� &LUFXODWHXU�GH�FKDXIIDJH ���� 6WN �
������ �
������0$*1$�������)
7\SH��0DJQD�������)
&RQWU{Op�pOHFWURQLTXHPHQW
&ODVVH�pQHUJpWLTXH��$
/RQJXHXU�G
LQVWDOODWLRQ�����PP
7HQVLRQ���[����9

� 9DQQH�j�WURLV�YRLHV������� ���� 6WN ������ �������������
PRWRULVpH��FRPPH�YDQQH�GH
FRPPXWDWLRQ�SRXU�OD�SURGXFWLRQ
G
HDX�FKDXGH�VDQLWDLUH��SRXU�OD
SLVFLQH��HWF���

'RQQpHV�WHFKQLTXHV�
'LPHQVLRQ������

Francois_Bressoud



 

2IIUH�GH�YHQWH
1R��G�RIIUH 'DWH 3DJH

����������������������

7RWDO�&+)'HVFULSWLRQ 4XDQWLWp 8QLWp 3UL[1XPpUR�G
DUWLFOH3RV�

PDWpULHO�06�����QLFNHOp
����9������+]
'XUpH�SRXU����������VHF�
9DOHXU�.YV����

0HGLXP�
�(DX
�*O\FROH�MXVTX
j����

� &KDXIIH�HDX�DYHF�UHJLVWUH������OLWUHV ���� 6WN �
������ �
������::6�����
&XYH�HQ�DFLHU�6W�����
,QWpULHXU�pPDLOOp
3UHVVLRQ�GH�VHUYLFH����EDU
SUHVVLRQ�G
HVVDL����EDU
9ROXPH�XWLOH������O�
(FKDQJHXU�GH�FKDOHXU�����P��WXEH�OLVVH�pPDLOOp

&RPSULV�GDQV�OD�OLYUDLVRQ�
,VRODWLRQ�HQ�PRXVVH�38�GH�����PP
0DQWHDX�HQ�VNDL�JULV
$QRGH�DX�PDJQpVLXP
7KHUPRPqWUH
6RQGH�GH�WHPSpUDWXUH�SRXU�UpJXODWLRQ�/X[WURQLN
)ODVTXH�LQWHUPpGLDLUH
&RUSV�GH�FKDXIIH�������N:

'RQQpHV�WHFKQLTXHV�
'LPHQVLRQV�HQ�PP�
'�[�+� �����[������VDQV�LVRODWLRQ
'LPHQVLRQ�DX�EDVFXOHPHQW������PP
3HUWH�GH�FKDUJH�GH�O
pFKDQJHXU�
����PEDU�j�����P��K�
3RLGV������NJ

� &ROOHFWHXUV�SRXU�VRQGHV ���� 6WN �
������ �
���������������
7\SH�69(��
��[���UDFFRUGV�DYHF�YDQQHV�G
DUUrW

�� $QWLJHO�SRXU�VRQGHV�JpRWKHUPLTXHV�1��� ���� 6WN ������ �
������$QWL1���
$QWLIURJqQH�1�*.������
%LGRQ�GH����OLWUHV��SRLGV����NJ

�� 0LVH�HQ�VHUYLFH��� ���� 6WN �
������ �
������,1%���
/D�PLVH�HQ�VHUYLFH�FRPSUHQG�
�����DQV�GH�JDUDQWLH
���OHV�IUDLV�GH�GpSODFHPHQW

'
pYHQWXHOV�WHPSV�G
DWWHQWH
RX�GHV�SUHVWDWLRQV�VXSSOpPHQWDLUHV�VHURQW�IDFWXUpV�HQ
SOXV�YDOXH��VHORQ�OH�GpFRPSWH�GHV�KHXUHV�GH�WUDYDLO
HIIHFWLYHV

Francois_Bressoud



 

2IIUH�GH�YHQWH
1R��G�RIIUH 'DWH 3DJH

����������������������

7RWDO�&+)'HVFULSWLRQ 4XDQWLWp 8QLWp 3UL[1XPpUR�G
DUWLFOH3RV�

3RXU�OH�FDSWDJH�GH�OD�FKDOHXU��QRXV�YRXV�FRQVHLOORQV�����PqWUHV�GH�IRUDJH�
6RLW���IRUDJHV�GH�����PqWUHV�HQ�'1����

6RXV�WRWDO ��
������

/69$ �����

��
������PRQWDQW�QHW

�
������79$������VXU���
������

WRWDO�&+) ��
������

���MRXUV�QHW&RQGLWLRQV�GX�SDLHPHQW

&+(�������������0:67

9DOLGLWp�MXVTX
�j�� ����������

7\SH�G
H[SpGLWLRQ�

1��79$�

&KULVWRSKH�'pYDXG
0HLOOHXUHV�VDOXWDWLRQV

Francois_Bressoud

Francois_Bressoud



 

2IIUH�GH�YHQWH
1R��G�RIIUH 'DWH 3DJH

����������������������

&RQGLWLRQV�JpQpUDOHV�GH�OLYUDLVRQ

���*pQpUDOLWpV
/HV�FRQGLWLRQV�FL�DSUqV�VRQW�YDODEOHV�SRXU�WRXWHV�OHV�OLYUDLVRQV�HW�SUHVWDWLRQV�GX�IRXUQLVVHXU�HW�VRQW�UpSXWpHV�UHFRQQXHV�SDU�OD�SDVVDWLRQ�GH�FRPPDQGH��'HV
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/D�FRQILUPDWLRQ�GH�FRPPDQGH�GX�IRXUQLVVHXU�GpWHUPLQH�O¶pWHQGXH�HW�O¶H[pFXWLRQ�GH�OD�OLYUDLVRQ��6L�GDQV�XQ�GpODL�GH���MRXUV��DXFXQH�UHPDUTXH�Q¶D�pWp�IDLWH��OD
FRQILUPDWLRQ�GH�FRPPDQGH�VHUD�FRQVLGpUpH�FRPPH�GpILQLWLYH��/H�PDWpULHO�HW�OHV�SUHVWDWLRQV�TXL�Q¶\�VRQW�SDV�PHQWLRQQpV�VHURQW�IDFWXUpV�VpSDUpPHQW��/HV
PRGLILFDWLRQV�HW�DQQXODWLRQV�GRLYHQW�IDLUH�O¶REMHW�G¶XQ�DFFRUG�SUpDODEOH�GX�IRXUQLVVHXU��6L�GHV�IUDLV�HQ�GpFRXOHQW��FHV�GHUQLHUV�VHURQW�j�OD�FKDUJH�GX�FRPPHWWDQW�
/H�IRXUQLVVHXU�VH�UpVHUYH�OD�SURSULpWp�GH�VD�IRXUQLWXUH�MXVTX¶DX�SDLHPHQW�LQWpJUDO�GH�FHOOH�FL��/H�FRPPHWWDQW�D�O¶REOLJDWLRQ�GH�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV
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/HV�SUL[�LQGLTXpV�GDQV�OHV�GRFXPHQWV�GX�IRXUQLVVHXU�SHXYHQW�qWUH�PRGLILpV�VDQV�SUpDYLV��3RXU�OH�UHVWH��OHV�FRQGLWLRQV�GH�O¶RIIUH�VRQW�YDODEOHV��(Q�FDV
G¶DXJPHQWDWLRQ�GHV�SUL[��OHV�SUL[�FRQILUPpV�VHORQ�VSHFLILFDWLRQ�SRXU�OHV�FRPPDQGHV�GpILQLWLYHV�UHVWHQW�YDODEOHV�GXUDQW���PRLV�DX�PD[LPXP�j�SDUWLU�GH�OD�GDWH�GH
O¶DXJPHQWDWLRQ��/HV�GpODLV�GH�SDLHPHQW�FRQILUPpV�GRLYHQW�rWUH�UHVSHFWpV��PrPH�VL�GHV�UHWDUGV�LQWHUYLHQQHQW�DSUqV�OH�GpSDUW�GH�OD�PDUFKDQGLVH�GH�O¶XVLQH��'HV
GpGXFWLRQV�RX�GHV�UHWDUGV�GH�SDLHPHQW�QH�VRQW�SDV�DFFHSWpV�SRXU�FDXVH�GH�UpFODPDWLRQV�UHODWLYHV�j�GHV�QRWHV�GH�FUpGLW�QRQ�HQFRUH�pWDEOLHV�RX�j�GHV
UHYHQGLFDWLRQV�QRQ�UHFRQQXHV�SDU�OH�IRXUQLVVHXU��/HV�SDLHPHQWV�GRLYHQW�pJDOHPHQW�rWUH�HIIHFWXpV�ORUVTXH�GHV�SLqFHV�DFFHVVRLUHV�PDQTXHQW��PDLV�TXH��PDOJUp
FHOD��O¶XWLOLVDWLRQ�GX�PDWpULHO�OLYUp�Q¶HVW�SDV�UHQGXH�LPSRVVLEOH�RX�VL�DSUqV�OD�OLYUDLVRQ�GHV�UHWRXFKHV�V¶DYpUDLHQW�QpFHVVDLUHV�

���'HVVLQV��GLPHQVLRQV��SRLGV�HW�H[pFXWLRQ
/HV�GHVVLQV��GLPHQVLRQV�HW�SRLGV�VRQW�GRQQpV�VDQV�HQJDJHPHQW��/H�IRXUQLVVHXU�VH�UpVHUYH�GH�PRGLILHU�OHV�FRQVWUXFWLRQV��/HV�PDWpULDX[�SHXYHQW�rWUH
UHPSODFpV�SDU�G¶DXWUHV�GH�PrPH�TXDOLWp��'DQV�GHV�FDV�SDUWLFXOLHUV��GHV�FURTXLV�FRPSRUWDQW�GHV�FRWHV�SUpFLVHV�GRLYHQW�rWUH�GHPDQGpV��/HV�GHVVLQV�HW�DXWUHV
GRFXPHQWV�UHVWHQW�SURSULpWp�GX�IRXUQLVVHXU�TXL�VH�UpVHUYH�OD�SURSULpWp�LQWHOOHFWXHOOH��/H�FRPPHWWDQW�GRLW�RULHQWHU�OH�IRXUQLVVHXU�VXU�OHV�FRQGLWLRQV�IRQFWLRQQHOOHV
GH�O¶LQVWDOODWLRQ�SRXU�DXWDQW�TX¶HOOHV�GLIIqUHQW�GHV�UHFRPPDQGDWLRQV�JpQpUDOHV�GX�IRXUQLVVHXU�

���'pODL�GH�OLYUDLVRQ
&H�GpODL�HVW�GRQQp�j�WLWUH�LQGLFDWLI�HW�VHUD�WHQX�OH�PLHX[�SRVVLEOH��/HV�UHWDUGV�GXV�j�GHV�FDV�GH�IRUFH�PDMHXUH��GH�JUqYH�HW�j�OD�GpIDLOODQFH�GH�VRXV�WUDLWDQWV�QH
SRXUURQW�rWUH�LPSXWpV�DX�IRXUQLVVHXU��/H�GpODL�FRQYHQX�HVW�OLp�DX�UHVSHFW�GHV�FRQGLWLRQV�GH�SDLHPHQW�FRQYHQXHV��/H�UHWDUG�GH�OLYUDLVRQ�QH�GRQQHUD�DXFXQ�GURLW
j�GHV�GRPPDJHV�LQWpUrWV�RX�D�XQH�DQQXODWLRQ�GX�FRQWUDW��/H�MRXU�GH�OLYUDLVRQ�FRUUHVSRQG�DX�MRXU�GH�FKDUJHPHQW�
���([SpGLWLRQ
/H�IRXUQLVVHXU�HVW�OLEUH�TXDQW�DX�PR\HQ�GH�WUDQVSRUW��/HV�OLYUDLVRQV�SDU�FKHPLQ�GH�IHU�VRQW�H[pFXWpHV�IUDQFR�JDUH�VXLVVH�GH�SODLQH�HW�FHOOHV�SDU�FDPLRQ�OH�VRQW
IUDQFR�FKDQWLHU��VDQV�GpFKDUJHPHQW��6L�OH�FKDQWLHU�Q¶HVW�SDV�DFFHVVLEOH�SDU�FDPLRQ��OH�FRPPHWWDQW�GHYUD�LQGLTXHU�HQ�WHPSV�XWLOH�OH�OLHX�H[DFW�GH�OLYUDLVRQ��/HV
IUDLV�VXSSOpPHQWDLUHV�UpVXOWDQW�GH�GHPDQGHV�SDUWLFXOLqUHV�GX�FRPPHWWDQW��H[SUHVV��GpODL�VSpFLDO�G¶DUULYpH�HWF���VHURQW�j�OD�FKDUJH�GH�FH�GHUQLHU��/HV�SHWLWHV
OLYUDLVRQV�G¶DFFHVVRLUHV�HW�GH�SLHoHV�GH�UHFKDQJH�IHURQW�O¶REMHW�G¶XQH�IDFWXUDWLRQ�VXSSOpPHQWDLUH�pTXLWDEOH�SRXU�SHWLWH�TXDQLWLWp��/D�MRXLVVDQFH�HW�OHV�ULVTXHV
GpEXWHQW�SRXU�OH�FRPPHWWDQW�DX�SOXV�WDUG�DX�GpSDUW�GH�OD�PDUFKDQGLVH�GH�O¶XVLQH�HW�FHFL�PrPH�VL�OD�OLYUDLVRQ�HVW�HIIHFWXpH�IUDQFR�RX�VL�OH�PRQWDJH�\�HVW�FRPSULV
RX�VL�OH�WUDQVSRUW�D�pWp�RUJDQLVp�SDU�OH�IRXUQLVVHXU��/HV�UpFODPDWLRQV�FRQFHUQDQW�OHV�GRPPDJHV�GXV�DX�WUDQVSRUW�GRLYHQW�qWUH�VLJQDOpHV�LPPpGLDWHPHQW�DX
FKHPLQ�GH�IHU��j�OD�SRVWH�RX�j�O¶H[SpGLWHXU��/H�GpFKDUJHPHQW�LQFRPEH�DX�FRPPHWWDQW�

���&RQWU{OH�HW�UpFHSWLRQ�GH�OD�OLYUDLVRQ
/H�FRPPHWWDQW�D�O¶REOLJDWLRQ�GH�FRQWU{OHU�LPPpGLDWHPHQW�OD�PDUFKDQGLVH�j�O¶DUULYpH��6L�HOOH�QH�FRUUHVSRQG�SDV�DX�EXOOHWLQ�GH�OLYUDLVRQ�RX�VL�HOOH�SUpVHQWH�GHV
GpIDXWV�DSSDUHQWV��OH�FRPPHWWDQW�GRLW�OH�VLJQDOHU�SDU�pFULW�GDQV�OHV���MRXUV�VXLYDQW�OD�UpFHSWLRQ�GH�OD�PDUFKDQGLVH��/HV�UpFODPDWLRQV�IDLWHV�XOWpULHXUHPHQW�QH
VHURQW�SDV�UHFRQQXHV��/HV�GpIDXWV�QH�SRXYDQW�rWUH�FRQVWDWpV�LPPpGLDWHPHQW�GRLYHQW�rWUH�FRPPXQLTXpV�DX�IRXUQLVVHXU�GqV�OHXU�DSSDULWLRQ��PDLV�WRXWHIRLV�DX
SOXV�WDUG�DYDQW�O¶pFKpDQFH�GX�GpODL�GH�JDUDQWLH��/HV�UpFODPDWLRQV�QH�VXVSHQGHQW�SDV�OHV�GpODLV�GH�SDLHPHQW��6L�OH�FRPPHWWDQW�GpVLUH�GHV�HVVDLV�GH�UpFHSWLRQ�
FHX[�FL�GHYURQW�rWUH�FRQYHQXV�SDU�pFULW�HW�VHURQW�j�OD�FKDUJH�GX�FRPPHWWDQW��6L�SRXU�GHV�UDLVRQV�QRQ�LPSXWDEOHV�DX�IRXUQLVVHXU��OHV�HVVDLV�GH�UpFHSWLRQ�QH
SHXYHQW�rWUH�HIIHFWXpV�GDQV�OH�GpODL�SUpYX��LO�HVW�DGPLV�TXH�OH�PDWpULHO�SRVVqGH�OHV�FDUDFWpULVWLTXHV�TXL�DXUDLHQW�IDLW�O¶REMHW�GHV�HVVDLV�SUpFLWpV�

���*DUDQWLH
/D�GXUpH�GH�OD�JDUDQWLH�HVW�GH����PRLV�DSUqV�OD�GDWH�GH�IDFWXUDWLRQ��SRXU�OHV�SRPSHV�j�FKDOHXU�HW�DSSDUHLOV�HOOH�HVW�GH����PRLV�DSUqV�OD�GDWH�GH�PLVH�HQ�VHUYLFH
GX�IRXUQLVVHXU��/D�JDUDQWLH�HVW�OLPLWpH�j�OD�TXDOLWp�H[HPSWH�GH�YLFHV�GH�OD�PDUFKDQGLVH��/HV�GRQQpHV�WHFKQLTXHV�j�JDUDQWLU�GRLYHQW�rWUH�VSpFLILpHV��/HV�DXWUHV
GRQQpHV�VRQW�FRQVLGpUpHV�FRPPH�pWDQW�DSSUR[LPDWLYHV��6RQVW�H[FOXV�GH�OD�JDUDQWLH�OHV�GRPPDJHV�GXV�j�GHV�FDV�GH�IRUFH�PDMHXUH�RX�UpVXOWDQW�GH�OD
FRQFHSWLRQ�RX�GH�O¶H[pFXWLRQ�GH�O¶LQVWDOODWLRQ�QH�FRUUHVSRQGDQW�SOXV�DX�GHUQLqUHV�FRQQDLVVDQFHV�WHFKQLTXHV��S�H[��PLVH�HQ�RHXYUH�GH�IOXLGHV�FDORSRUWHXUV�
GRVDJH�HW�FRQGLWLRQQHPHQW�LQDGpTXDWV���j�OD�QRQ�REVHUYDWLRQ�GHV�GLUHFWLYHV�WHFKQLTXHV�GX�IRXUQLVVHXU�UHODWLYHV�DX�SURMHW��PRQWDJH��H[SORLWDWLRQ�HW�PDLQWHQDQFH
DLQVL�TX¶DX[�WUDYDX[�QRQ�FRQIRUPHV�DX[�UqJOHV�GH�O¶DUW�H[pFXWpV�SDU�GHV�WLHUV��6RQW�pJDOHPHQW�H[FOXV�GH�OD�JDUDQWLH�OHV�SLqFHV�RX�SURGXLWV�VRXPLV�j�XQH�XVXUH
QRUPDOH��MRLQWV��SLqFHV�pOHFWULTXHV��IOXLGHV�IULJRULJqQHV��SURGXLWV�FKLPLTXHV�HWF����6RQW�pJDOHPHQW�H[FOXV�GH�OD�JDUDQWLH�OHV�GRPPDJHV�GXV�j�OD�FRUURVLRQ��HQ
SDUWLFXOLHU�ORUVTXH�GHV�LQVWDOODWLRQV�GH�WUDLWHPHQW�G¶HDX��DSSDUHLOV�GpWDUWUDQW�HWF��VRQW�UDFFRUGpV�RX�TXH�GHV�SURGXLWV�DQWLJHO�LPSURSUHV�VRQW�DGGLWLRQQpV���,O�HQ
HVW�GH�PrPH�SRXU�OHV�GRPPDJHV�FDXVpV�DX[�FKDXIIH�HDX�SDU�GHV�HDX[�DJUHVVLYHV��XQH�SUHVVLRQ�G¶HDX�WURS�KDXWH��XQ�GpWDUWUDJH�LQFRUUHFW��GHV�LQIOXHQFHV
FKLPLTXHV�HW�pOHFWURO\WLTXHV�HWF��/H�IRXUQLVVHXU�UHPSOLW�VHV�REOLJDWLRQV�GH�JDUDQWLH�j�VRQ�JUp��VRLW�HQ�UHPSODoDQW�JUDWXLWHPHQW�OHV�SLqFHV�GpIHFWXHXVHV�RX�HQ
PHWWDQW�JUDWXLWHPHQW�j�GLVSRVLWLRQ��GpSDUW�XVLQH��OHV�SLqFHV�GH�UHFKDQJH��$XFXQH�DXWUH�REOLJDWLRQ�VXSSOpPHQWDLUH�Q¶HVW�SULVH�SDU�OH�IRXUQLVVHXU��HQ�SDUWLFXOLHU�HQ
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