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2EMHW ��3URJUDPPH�YRLULH������¤�0DUFKp�(8529,$�¤�$YHQDQW�1���0RQVLHXU�*(25*(6�<���$GMRLQW�DX[�WUDYDX[��LQGLTXH�DX[�PHPEUHV�GX�FRQVHLO�TXH�GHVWUDYDX[�VXSSOpPHQWDLUHV�RQW�GX�rWUH�UpDOLVpV�GDQV�OH�FDGUH�GX�SURJUDPPH�GH�YRLULH������QRWDPPHQW�UXH�-ROLRW�&XULH�HW�UXH�GX�3ULHXUp�&HV�WUDYDX[�FRQVLVWHQW�HQ�OD�SRVH�GH�FDQDOLVDWLRQV��GH�JULOOHV�GH�VHXLO�HW�GH�UHJDUGV�SRXUpYLWHU�TXH�OHV�HDX[�SOXYLDOHV�QH�V©pFRXOHQW�FKH]�OHV�ULYHUDLQV�GH�FHV�UXHV�,O�HVW�QpFHVVDLUH�SDU�DLOOHXUV�GH�SURORQJHU�OH�GpODL�G©H[pFXWLRQ�GX�PDUFKp�GH���PRLV�&HV�WUDYDX[�QRQ�SULV�LQLWLDOHPHQW�GDQV�OH�PDUFKp�GRLYHQW�IDLUH� O©REMHW�G©XQ�DYHQDQW�GH������+7��FRUUHVSRQGDQW� j�XQH�DXJPHQWDWLRQ�GH������/H�QRXYHDX�PRQWDQW�GX�PDUFKp� HVW� DLQVL� SRUWp� j������������� +7�VRLW� ����������� �77&� $SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO���j�O©XQDQLPLWp��DXWRULVH�OH�PDLUH�j�VLJQHU�O©DYHQDQW�1���GX�SURJUDPPH�GH�YRLULH������0DUFKp�(8529,$���WHO�TXH�SUpVHQWp�FL�GHVVXV�/HV�FUpGLWV�QpFHVVDLUHV�VHURQW�SUpYXV�DX�EXGJHW�SULPLWLI������
2EMHW ��&UpDWLRQ�G©XQ�VHUYLFH�G©DVVDLQLVVHPHQW�QRQ�FROOHFWLI0RQVLHXU�&2//2%(57�+���$GMRLQW�j� O©XUEDQLVPH�� H[SOLTXH�DX[�PHPEUHV�GX�FRQVHLOTXH� OD�&RPPXQDXWp� GH�&RPPXQHV� GH�*8,1*$03� HQYLVDJH� GH� FUpHU�� DX� WLWUH� GH� VDFRPSpWHQFH�DVVDLQLVVHPHQW��XQ�VHUYLFH�SXEOLF�GH�O©DVVDLQLVVHPHQW�QRQ�FROOHFWLI�TXL�VHUD



DSSHOp� j� VH� MX[WDSRVHU� DX� VHUYLFH� GH� O©DVVDLQLVVHPHQW� FROOHFWLI� GRQW� HOOH� D� OD� FKDUJHGHSXLV�GH�QRPEUHXVHV�DQQpHV��F©HVW�j�GLUH�GHSXLV�O©RULJLQH�GX�6,920�/D�IRUPXODWLRQ�GH�OD�FRPSpWHQFH�WUDQVIpUpH�HQ�PDWLqUH�G©DVVDLQLVVHPHQW�HVW�JpQpUDOH�HW�SDU�FRQVpTXHQW��QH�PHQWLRQQH�SDV�GH�IDoRQ�H[SOLFLWH�GH�VHUYLFH�&©HVW� SRXUTXRL�� OH�&RQVHLO� GH�&RPPXQDXWp�� GDQV� VD� VpDQFH� GX� �� QRYHPEUH� ������ DPDQLIHVWp� VRQ� LQWHQWLRQ� GH� FRQVXOWHU� SUpDODEOHPHQW� OHV� GLIIpUHQWV� FRQVHLOV�PXQLFLSDX[DILQ�GH�FRQQDvWUH�OHXU�DYLV�VXU�OH�SURMHW�GH�FUpDWLRQ�GH�FH�VHUYLFH�,O� HVW� UDSSHOp� j� FHW� pJDUG� TXH� OH� FRQWU{OH� GHV� V\VWqPHV� G©DVVDLQLVVHPHQW� QRQ� FROOHFWLILQFRPEH�DX[�FRPPXQHV�RX�SDU�WUDQVIHUW�GH�FRPSpWHQFHV�j�OHXUV�pWDEOLVVHPHQWV�SXEOLFVGH�FRRSpUDWLRQ�LQWHUFRPPXQDOH��FRQIRUPpPHQW�j�O©DUWLFOH�/�������GX�&RGH�*pQpUDO�GHV&ROOHFWLYLWpV� 7HUULWRULDOHV�� &HWWH� DSSOLFDWLRQ� GRLW� rWUH� DVVXUpH� DX� SOXV� WDUG� OH� ��GpFHPEUH� ������ /H� FRQWU{OH� WHFKQLTXH� SRUWH� VXU� OD� YpULILFDWLRQ� WHFKQLTXH� GH� ODFRQFHSWLRQ��GH�O©LPSODQWDWLRQ�HW�GH�OD�ERQQH�H[pFXWLRQ�GHV�RXYUDJHV��DLQVL�TXH�VXU�XQHYpULILFDWLRQ�SpULRGLTXH�GH�OHXU�ERQ�IRQFWLRQQHPHQW�/H� VHUYLFH� HVW� UpJL� VHORQ� XQ� EXGJHW� SDUWLFXOLHU� TXL� HVW� DOLPHQWp� SDU� XQH� UHGHYDQFHVSpFLILTXH�SHUoXH�DXSUqV�GH�O©XVDJHU�/H�SODQ�GH�]RQDJH�UHODWLI�j�O©DVVDLQLVVHPHQW�QRQ�FROOHFWLI�D�pWp�DSSURXYp�SDU�GpOLEpUDWLRQGX�FRQVHLO�GX�'LVWULFW�OH���PDUV�������&H�GRFXPHQW�RSSRVDEOH�DX[�WLHUV��D�pWp�QRWLILp�jFKDTXH� FRPPXQH� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� SRXU� VRQ� LQVHUWLRQ� GDQV� OHVGRFXPHQWV�G©XUEDQLVPH��&HWWH�FRQGLWLRQ�FRQVWLWXH�XQ�SUpDODEOH�j�OD�FUpDWLRQ�GX�VHUYLFH�/H�FRQVHLO�PXQLFLSDO��DSUqV�DYRLU�SULV�FRQQDLVVDQFH�GH�OD�GpOLEpUDWLRQ�GX���QRYHPEUH������GX�&RQVHLO�GH�&RPPXQDXWp�HW�DSUqV�DYRLU�GpOLEpUp ��� 3UpFLVH� TXH� O©DVVDLQLVVHPHQW� QRQ� FROOHFWLI� VH� UDWWDFKH� j� OD� FRPSpWHQFH� GpYROXH� j� OD&RPPXQDXWp�GH�&RPPXQHV�GH�*8,1*$03�HQ�PDWLqUH�G©DVVDLQLVVHPHQW��6RXKDLWH�TXH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�*8,1*$03�SRXUVXLYH�OD�GpPDUFKHHQJDJpH� GH� FUpDWLRQ� G©XQ� VHUYLFH� SXEOLF� FRPPXQDXWDLUH� GH� O©DVVDLQLVVHPHQW� QRQFROOHFWLI�
2EMHW ��&RQWUDW�JURXSH�G©DVVXUDQFHV�VWDWXWDLUH�¤�62)&$30RQVLHXU�/(�)2//�0���$GMRLQW�DX[�)LQDQFHV��H[SOLTXH�TXH�OH�&HQWUH�GH�*HVWLRQ�D�PLVHQ� SODFH� HQ� ����� XQ� FRQWUDW�JURXSH� SRXU� OD� FRXYHUWXUH� GHV� ULVTXHV� VWDWXWDLUHV� GXSHUVRQQHO� �PDODGLH�� DFFLGHQWV� GH� VHUYLFH���� FRPPH� OH� SUpYRLW� O©DUWLFOH� ��� GH� OD� ORL������GX����MDQYLHU������PRGLILpH�/D�FRPPXQH�GH�3$%8�\�DGKqUH�GHSXLV� OH��� MDQYLHU�������/H�FRQWUDW� DFWXHO�TXL�DYDLWSULV�HIIHW�OH��HU MDQYLHU������H[SLUH�OH����GpFHPEUH������8QH�QRXYHOOH�FRQVXOWDWLRQ�GDQV�OH�FDGUH�G©XQH�SURFpGXUH�G©DSSHO�G©RIIUHV�D�pWp�PHQpHSDU�OH�&HQWUH�GH�*HVWLRQ�8QH� VHXOH� RIIUH� D� pWp� SUpVHQWpH�� j� VDYRLU� OD� SURSRVLWLRQ� FRQMRLQWH� GH� O©DVVXUHXU� DFWXHO&13�DVVXUDQFHV HW�GX�FRXUWLHU�'(;,$�62)&$3$X�FRXUV�GHV�GHUQLqUHV�DQQpHV��XQH�GpJUDGDWLRQ�GHV�UpVXOWDWV�D�pWp�FRQVWDWpH��FH�TXL�V©HVWWUDGXLW�SDU�XQ�UDSSRUW�SUHVWDWLRQV�FRWLVDWLRQV�GpVpTXLOLEUp�SRXU�O©DVVXUHXU�&H� SKpQRPqQH� HVW� OLp� j SOXVLHXUV� IDFWHXUV�� QRWDPPHQW� SDU�XQH� GXUpH� GH� WUDYDLO� TXLV©DOORQJH��XQH�SDUW�SOXV�LPSRUWDQWH�GHV�LQGHPQLVDWLRQV�DX�WLWUH�GHV�ORQJXHV�PDODGLHV�HWGHV� ORQJXHV� GXUpHV��&HV� GHUQLqUHV� UHSUpVHQWHQW� ����GHV� UHPERXUVHPHQWV� DORUV� TXH� ODPDODGLH� RUGLQDLUH� TXL� FRUUHVSRQG� j� ���� GHV� DUUrWV� GH� WUDYDLO� pTXLYDXW� j� ���� GHV



LQGHPQLVDWLRQV�/D�GpJUDGDWLRQ�HQUHJLVWUpH�Q©HVW�FHSHQGDQW�SDV�SURSUH�j�OD�)RQFWLRQ�3XEOLTXH��OH�VHFWHXUSULYp� HVW� HQ� HIIHW� FRQIURQWp� DX� PrPH� SKpQRPqQH� DYHF�� QRWDPPHQW�� O©DXJPHQWDWLRQLPSRUWDQWH�GH�QRPEUH�GH�PDODGLHV�SURIHVVLRQQHOOHV�HW�GH�ORQJXHV�GXUpHV�&HW�DSSHO�G©RIIUHV�V©HVW�GRQF�GpURXOp�GDQV�XQ�FRQWH[WH�GpIDYRUDEOH�VDFKDQW�TX©HQ�RXWUH�OHV� DVVXUDQFHV� VWDWXWDLUHV� QH� UHSUpVHQWHQW� TX©XQH� LQILPH� SDUWLH� GX� SRUWHIHXLOOH� GHVDVVXUHXUV�3DU�OH�SDVVp��OHV�UpVXOWDWV�SRVLWLIV�HQUHJLVWUpV�SRXU�OHV�DXWUHV�ULVTXHV��GRPPDJH�RXYUDJH�UHVSRQVDELOLWp� FLYLOH� HWF��� SHUPHWWDLHQW� GH� FRPSHQVHU� OHV� UpVXOWDWV� GpILFLWDLUHV� GHVDVVXUDQFHV�VWDWXWDLUHV�&RPSWH�WHQX�GH�OD�FRQMRQFWXUH�DFWXHOOH�G©DFFURLVVHPHQW�GHV�VLQLVWUHV�VXU�WRXV�OHV�W\SHVGH�ULVTXHV��YRO��LQFHQGLH��WHPSrWH��LQRQGDWLRQV����OHV�DVVXUHXUV�VRXKDLWHQW�UHYHQLU�j�GHVWDX[�G©pTXLOLEUH�SRXU�FKDTXH�W\SH�GH�ULVTXH�&RQFHUQDQW� OHV� ULVTXHV� VWDWXWDLUHV�� OH� PRQWDQW� GHV� SUHVWDWLRQV� YHUVpHV� SRXU� OHVFROOHFWLYLWpV� GH�PRLQV� GH� ��� DJHQWV� VXU� OHV� �� GHUQLqUHV� DQQpHV� V©pOqYH� j� ����PLOOLRQVG©HXURV�FRQWUH�������PLOOLRQV�G©HXURV�GH�FRWLVDWLRQV��/H� WDX[�G©pTXLOLEUH�GX�FRQWUDW�VHVLWXH�j�������3RXU� OHV� FROOHFWLYLWpV� GH� SOXV� GH� ��� DJHQWV� &15$&/�� OH� UDSSRUW� SUHVWDWLRQV� VXUFRWLVDWLRQV�HVW�GH������HW�OH�WDX[�HVW�LQGLYLGXDOLVp�HW�IRQFWLRQ�GH�OD�VLQLVWUDOLWp�FRQVWDWpH�$X�FRXUV�GHV���UpXQLRQV�GpORFDOLVpHV��OHV�WDX[�REWHQXV�SDU�OH�&HQWUH�GH�*HVWLRQ�RQW�pWpSUpVHQWpV�DX[�FROOHFWLYLWpV�GX�GpSDUWHPHQW��pWDQW�UDSSHOp�TXH�OH�WDX[�DFWXHO�HVW�GH�������DYHF�XQH� IUDQFKLVH�GH���� MRXUV� HQ�PDODGLH�RUGLQDLUH�SRXU� WRXWHV� OHV� FROOHFWLYLWpV� HWpWDEOLVVHPHQWV�GH�PRLQV�GH����DJHQWV�&15$&/�&217(18�'(�/$�352326,7,21�$35(6�1(*2&,$7,218QH�GLVWLQFWLRQ� HQWUH� OHV� FROOHFWLYLWpV� j� FDUDFWqUH� DGPLQLVWUDWLI� HW� FHOOHV� j� FRPSpWHQFHWHFKQLTXH�D�pWp�RSpUpH�/HV�FRQGLWLRQV�SURSRVpHV�VRQW�OHV�VXLYDQWHV �
0DLULHV�HW�pWDEOLVVHPHQWV�SXEOLFV�jFDUDFWqUH�DGPLQLVWUDWLI &&$6�)R\HUV�ORJHPHQWV��0DLVRQV�GH�UHWDLWHHW�pWDEOLVVHPHQWV�j�FDUDFWqUH�WHFKQLTXH

�������DYHF�XQH�IUDQFKLVH�GH����MRXUVVXU�WRXV�OHV�ULVTXHV �������DYHF�XQH�IUDQFKLVH�GH����MRXUVVXU�WRXV�OHV�ULVTXHV
'H�SOXV����PHVXUHV�RQW�pWp�LQWpJUpHV�DX�QRXYHDX�FRQWUDW�JURXSH �q 8QH�HQTXrWH�DGPLQLVWUDWLYH GHYUD�rWUH�HIIHFWXpH�SRXU�WRXW�DFFLGHQW�VXUYHQDQW�GDQVOD�FROOHFWLYLWp�q 8QH� FRQWUH�H[SHUWLVH� PpGLFDOH VHUD� HIIHFWXpH� HQ� FDV� GH� GpVDFFRUG� HQWUH� ODFROOHFWLYLWp�HW�OD�FRPPLVVLRQ�GH�UpIRUPH�q 8Q�UqJOHPHQW�LQWpULHXU�HQ�PDWLqUH�G©K\JLqQH�HW�VpFXULWp GHYUD�rWUH�DGRSWp�SDU�ODFROOHFWLYLWp�
98 O©H[SRVp�GH�O©$GMRLQW�DX[�)LQDQFHV�98 O©DUWLFOH�����GH�OD�ORL�������GX����MDQYLHU������PRGLILpH�98 OD�SURSRVLWLRQ�GX�&HQWUH�GH�*HVWLRQ�/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��'pFLGH�G©DGKpUHU�DX�QRXYHDX�FRQWUDW�JURXSH G©DVVXUDQFHV�VWDWXWDLUHV�GX�SHUVRQQHO



SUHQDQW� HIIHW� OH� �HU MDQYLHU� ������ j� WDX[� GH� FRWLVDWLRQ� LQFKDQJp� VXU� OD� GXUpH� WRWDOH� GXFRQWUDW����DQV��j�VDYRLU��������&H�FRQWUDW�HVW�VRXVFULW�HQ�FDSLWDOLVDWLRQ�� 3UHQG� DFWH� TXH� GHV� PHVXUHV� GH� SUpYHQWLRQV DFFRPSDJQHQW� FH� FRQWUDW� �HQTXrWHDGPLQLVWUDWLYH�SRXU�WRXW�DFFLGHQW�GH�VHUYLFH��GpYHORSSHPHQW�GHV�H[SHUWLVHV�PpGLFDOHV�HWDGRSWLRQ�G©XQ�UqJOHPHQW�LQWpULHXU�G©K\JLqQH�HW�GH�VpFXULWp��� 3URFqGH� j� O©RXYHUWXUH� GHV� FUpGLWV FRUUHVSRQGDQWV� DX� FKDSLWUH� ���� GX� EXGJHW� GH� ODFRPPXQH
2EMHW ��6pFXULWp�GH�OD�3RWHULH�¤�PDUFKp�GH�0DvWULVH�G©£XYUH�¤�''('DQV� OH� FDGUH� GHV� WUDYDX[� G©DPpQDJHPHQWV� GH� VpFXULWp� GDQV� OD� WUDYHUVpH� GH� /D� 3RWHULH �� �5'� ������ OH� 0DLUH� D� GHPDQGp� DX[� VHUYLFHV� GH� O©(TXLSHPHQW� XQHSURSRVLWLRQ� SRXU� OD� UpDOLVDWLRQ� GH� O©$YDQW�3URMHW� UHODWLI� j� O©RSpUDWLRQ� FL�GHVVXVGpVLJQpH�/H�SURMHW�GH�PDUFKp�UHPLV�SDU�OD�''(�V©pOqYH�j�����������77&$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO �� GRQQH� VRQ� DFFRUG� SRXU� OD� UpDOLVDWLRQ� GH� O©DYDQW� SURMHW� UHODWLI� DX[� WUDYDX[G©DPpQDJHPHQWV�GH�VpFXULWp�GDQV�OD�WUDYHUVpH�GH�� /D�3RWHULH ���SRXU�XQ�PRQWDQW�GH����������77&DXWRULVH�OH�0DLUH�j�VLJQHU�OH�PDUFKp�GH�PDvWULVH�G©£XYUH�FRUUHVSRQGDQW�
)RXUQLWXUH�HW�SRVH�GH�SULVHV�GH�FRXUDQW��LOOXPLQDWLRQV����0LVVLRQ�6�'�(�0RQVLHXU� *(25*(6�<��� $GMRLQW� DX[� 7UDYDX[� SUpVHQWH� DX[� PHPEUHV� GX&RQVHLO�0XQLFLSDO�O©pWXGH�IDLWH�SDU� OH�6\QGLFDW�'pSDUWHPHQWDO�G©(OHFWULFLWp�FRQFHUQDQWOD�IRXUQLWXUH�HW�OD�PLVH�HQ�SODFH�GH����ERvWLHUV�SULVHV�GH�FRXUDQW�pWDQFKHV�SHUPHWWDQW�OHUDFFRUGHPHQW�GH�JXLUODQGHV�DFFHVVLEOHV�VXU�OH�UpVHDX�G©pFODLUDJH�SXEOLF�/H�GHYLV�V©pOqYH�j��������77&�/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp���DSSURXYH� OH�SURMHW�GH�IRXUQLWXUH�HW�SRVH�GH�ERvWLHUV�SULVHV�GH�FRXUDQWpWDQFKHV�� SRXU� XQ�PRQWDQW� GH������ � 77&� SUpVHQWp� SDU� OH� 6\QGLFDW�'pSDUWHPHQWDOG©(OHFWULFLWp�GHV�&{WHV�G©$UPRU��DXTXHO�LO�GpOqJXH�OD�PDvWULVH�G©RXYUDJH�GHV�WUDYDX[���DXWRULVH�OH�0DLUH�j�VLJQHU�OD�FRQYHQWLRQ�HW�OHV�DYHQDQWV�pYHQWXHOV�
/D�&RPPXQH�GH�3$%8�DVVXUHUD�OD�WRWDOLWp�GH�OD�GpSHQVH�DXSUqV�GX�6\QGLFDW�/D�&RPPXQH�GH�3$%8�EpQpILFLHUD�GX�)�&�7�9�$�6LPXOWDQpPHQW��OH�6\QGLFDW�YHUVHUD�XQ�IRQGV�GH�FRQFRXUV�GH������/H�PRQWDQW�DXTXHO�LO�HVW�IDLW�UpIpUHQFH�FL�GHVVXV�SHXW�rWUH�UHYX�HQ�IRQFWLRQ�GX�FR�W�UpHOGHV�WUDYDX[�



5(*,0(�,1'(01,7$,5(
0RQVLHXU�/(�)2//�0���$GMRLQW�DX[�)LQDQFHV�¤� UDSSHOOH�DX[�PHPEUHV�GX�&RQVHLO�� ODGpOLEpUDWLRQ�GX����0DUV������SDU�ODTXHOOH�LO�DYDLW�pWp�GpFLGp�G©DSSOLTXHU�j�FRPSWHU�GX��PDUV�������DX[�SHUVRQQHOV�WLWXODLUHV�SUpFpGHPPHQW�EpQpILFLDLUHV�GHV�,+76�HW�GH�,)76�OHV�QRXYHOOHV�GLVSRVLWLRQV�UHODWLYHV�DX[�,)76��DX[�,+76�HW�j�O©,$7�
/H� GpFUHW� 1�� ���������� GX� ��� RFWREUH� ����� D� PRGLILp� OH� UpJLPH� LQGHPQLWDLUH� GHVIRQFWLRQQDLUHV�WHUULWRULDX[��-2�GX��������������QRWDPPHQW�SRXU�OHV�FDGUHV�G©HPSORLV�GHFDWpJRULH�&�GH�OD�ILOLqUH�WHFKQLTXH�TXL�SRXUURQW�GpVRUPDLV�SHUFHYRLU�O©,$7�

/(�&216(,/�081,&,3$/�
98 OD� ORL� Q�� ������� GX� ��� MXLOOHW� ����� PRGLILpH�� SRUWDQW� GURLWV� HW� REOLJDWLRQV� GHVIRQFWLRQQDLUHV��DUWLFOH����QRWDPPHQW���OD�ORL�Q��������GX����MDQYLHU������PRGLILpH��SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�jOD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH��DUWLFOH����QRWDPPHQW���OH�GpFUHW�Q����������GX����MDQYLHU�������UHODWLI�DX[�LQGHPQLWpV�KRUDLUHV�SRXU�WUDYDX[VXSSOpPHQWDLUHV��-2�GX������������ OH�GpFUHW�Q����������GX���� MDQYLHU������UHODWLI�j� O©,QGHPQLWp�G©$GPLQLVWUDWLRQ�HW�GH7HFKQLFLWp��-2�GX������������ OH�GpFUHW�Q����������GX���� MDQYLHU������ UHODWLI� j� O©LQGHPQLWp� IRUIDLWDLUH�GHV� VHUYLFHVGpFRQFHQWUpV��-2�GX������������ OH� GpFUHW� Q�� ���������� GX� ��� RFWREUH� ����� PRGLILDQW� OH� UpJLPH� LQGHPQLWDLUH� GHVIRQFWLRQQDLUHV� WHUULWRULDX[� QRWDPPHQW� SRXU� OHV� FDGUHV� G©HPSORL� GH� FDWpJRULH� &� GH� ODILOLqUH�WHFKQLTXH��-2�GX����RFWREUH�������� O©DUUrWp� GX� �� MDQYLHU� ����� IL[DQW� OHV� PRQWDQWV� GH� UpIpUHQFH� GH� O©LQGHPQLWpG©DGPLQLVWUDWLRQ�HW�GH�WHFKQLFLWp��-2�GX������������O©DUUrWp�GX����MDQYLHU������IL[DQW�OHV�PRQWDQWV�PR\HQV�GH�O©LQGHPQLWp�IRUIDLWDLUH�SRXUWUDYDX[�VXSSOpPHQWDLUHV�GHV�VHUYLFHV�GpFRQFHQWUpV��-2�GX������������OH�EXGJHW�GH�OD�FRPPXQH�SRXU�O©H[HUFLFH������� OD� GpOLEpUDWLRQ� GX� FRQVHLO�PXQLFLSDO� GX� ���PDUV� ����� IL[DQW� OH� UpJLPH� LQGHPQLWDLUHDWWULEXp�DX[�DJHQWV�WLWXODLUHV�GH�OD�FRPPXQH�GH�3$%8�$35(6�(1�$92,5�'(/,%(5(�
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$JHQW�SDWULPRLQH����FODVVH ,$7 ����������$JHQW�G
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