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/H 6«FKDJH G«ILQLWLRQ\

/HV GLII«UHQWYV W\SHYV

/JHV VRXUFHV G «

/HV SULQFLSDX[ « TXLSHPHQW
'HVFULSWLRQ WHFKQLFR «FRQRPLTXH
4XHOV OHYLHUV SRXU «FRQRI
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/H V«FKDJH HVW XQH «WDSH LQFRQEMRNU/MVE OO ISRIXY CHIQRBOHV GRQ
SODQWHV ¢ SDUIXP DURPDWLTXHWRXEORFLEREEWHHWHGX GH OD KDX
«QHUJ«WLTXHV HW GX FRQWH[WHXIGHGMUDMHIRREIHRBEWI@XUDEOH HW
O HQYLURQQHPHQW O RSWLPLVDWYRQ XGH XRH QNI K \DVWWXHDWP D M H X U

/HV SURIHVVLRQQHOV GH OD ILGiLEHY RB§0GCRQ &/ BRIDNEB X@HELEOLRJIUDSKL
GLII«kUHQWHY WHFKQLTXHV HW RPRG ADEE\R @GHU M «@ RIVIHP B H QRAS e L F HY/D WQ RI€
«QHUJ«WLTXH

8QHSUHPL2UH «WDSH GH EVHOGERDUMSIGIRDF XQ SU«DODEOHWH G Y YRRMOMIE
PLVH HQ SODFH G HVVDLV XOWXWHIHWH VT X8H HHAWI BID&H F kW R LQLW L «

/HV P«WKRGHV HW RXWLOV XWLWOLYXWBRXE KX WkB KD B WHRQV RIGV WRIYW
GHPDQGDQW XQH VXUYHLOODQFH DEROXHA«BRQV¥KKRIMW DDQGRRIW LYV« 3R
SU«FLV«PHQW OHV V\VW2aPHV H[LOMWDHQW LQGLWISHEVYDEDHJIBQ SOXV G
FODVVLTXH } %6 YWDOLGHY OLHX[ GNWSUQVEGIHI OMVILOL2UH 3RGLXRHOD O
HQTX-WH DXSU2V GHV SURIHVVLRQQHOV

/H SU«VHQW JXLGH HVW GRQF XQHKN\@WRAV B ELEWNQ A BUD SKM« LQWHWYH G
GH V\VW2PH GH V«FKDJH HQ SODFH FIX®I|V GHNS BQ &S XF HRIX-WH 9RXV \
e GHV QRWLRQV JOREDOHV VXU OH V«FKDJH
e XQ LQYHQWDLUH GHV W\SHV GH V«FHWDIHVGHEY VRXUHFDHFO BV« HW G
«TXLSHPHQWYV G XQ V«FKRLU
GHV «0O«PHQWYV GH GHVFULSWLRQTWHPR®HNRV«FRARBYTXH GH
XQH OLVWH GH OHYLHUV HQYLVDJHOEOHWSRXU «FRQRPLVHU
XQ DQQXDLUH U«SHUWRULDQW OGN O UXSEWHUHH W WMWY H[SBDWW VXU
FRQVWUXFWHXUV HW IRXUQLVVKRUWVGH PDW«ULHO HW GH V«F
OD ELEOLRJUDSKLH
XQH FRXUWH VIQWKaVH GHV U«VXOWDWYV GH O HQTX-WH
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/IH V«FKDJH HVW XQ SURFHVVXV SHUP WWR BRQMUGCEHH F RSUARHBXIHY Y QWD X[ V
QH VH G«JUDGH DX ILO GX W[RMNABSVOHOS BRGW.RXWHQW VRXO HRXP H RIHNVHISKHHX
GDQV OD SODQWH RX OD SDUW ki LGMHD WD RDMWH U CHR CWXHOR S SHBIGW G XQH

/ REMHFWLI HVW GH GLPLQXHU UDSLG HRHIDNDSIDRWEHI MNHU WBVHIXL G R L\SHV D
FRXOHMB) «YLWHU VRQ DOW«UDWLRQ SDU-OH3RPWFSREBBIMWWYIRHYDVVXUHU 3
EDFW«ULRORJLTXH WR X\ H QXIDQUDNWR YV YDQ@RWRWS \WREXOM XU FRPSRVLWLRQ F
HQ KXLOH HVVHIOMHHD®GH HW

6L OH V«FKDJH SWDEHQWLEGHU OD TXDOLM &\GX ISRIRFUWIQW DSUaV FHWWH «
FRQGLWLRQV GH VWRFNDJH GHW BURKSUIMWAH 03 LKX L @Y. MMH UHX S OVOUQHW H V |V
SODF«HV ¢ O DEUL GH OD O XP LXQHHHWE ERLWWL RY IOF MABV RPX@NILH HVW FRQWU

%LHQ TXH YDULDEOH VHWBR[ GHKXPV S1AGId IOPHFODQWH VH VLWXH IRW«UDOH

SRXUWOX[ G KXPLGLWSURAMQUBOFKDJH GH /H IDLW GH U«GXLUH OH WDX]|
SHUPHW GH U«GXLUH OD GLVSRQLEIFRXIW © H\D AHIO-U RDBSHIDXL 8P HV XQH WE
O RUGUH GH FRUUHVSRQGD (8MRKKQHH$G <YM ORSHHPPHQW GH PLFUR RUJD

~0O HVW GH PDQL2UH J«Q « SIDVHGKBQ VM HO O%QEHGXMERX G HD LMRXWAM KHU OHV/| S
Y«J«WDX[ GH O RUGUH GH TXHOEOHRWQ K HXH 9W \5 RDAUREEHY KRBMHBR XU OHV 33$C
¢ GHWWHPS«UDWXUHV SOXRKWDEDNVWHMLHU VHORQ O HWW2OH RRRGILMQR @QWHF
—0 HVW «JDOHPH QW& RIQVH IDXORDGIHP XP OD GXU«H H QAEN VO 5 X) &/RADBIDGHH H W
G «YLWHU O HQWU«H HQ IHUP HQWDGD\R QRIDWG® HS URGKXM GH G

'"HVUHFRPPDQGDWLRQVFBQREDQBQW OH V«FKDJH GRLY HORH V- WD LWV SHHF
QHWWR\DJH GHV LQVWDOODW L ROWH M Q ARRIMWFUIIEDTHAH HFOR W. IBKL SO DS H VXLYL H\

-0 HVW FRPSOLTX« GH GRQQHU XH }mS UWHEIQW HIW. IRFEVB HP V¥ K KR XU ®QH SOD!
TXDOLW« HW O HIILFDFLW« GX Q&RFEDIHXVRIGW VRXPEVHVGH

e YDULDELOLW« EDR®PIWNJIXHHO ¢ V«FKHU RUJDQHY ®&/MHi @DX$ GDIQ W B X¢ L\Dd
VHQVLELOLW« GH FHUWDLQHYV@ROk FHXQOKXLO D B VWKIDQW XH O WiH

e YDULDELOLW« GHV FRQGLWXPQG LRt RIAWWIDWXIHWH @ WHPS M BW XQUMH UH{ AWR@Q W
RX ORUV GH OD S«ULRGH GH V«FKDJH

e YDULDELOLW« GHV V\VWaPHY GHHSPRG)GIWRQ«UDLUHV WHFKQXFNHMVGHW
SURGXFWLRQ ¢ V«FKHU

e YDULDELOLW« SK\VLTXH GHV R«BALMOG GHW QFKDQHWIHUW G «QHUJLH

O
(!°
O
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$I1LQ GH FRPSUHQGUH OH IRQFW L RIQGSTHAHG W WEHXV \SHEWDR TH HBHXR QW LESRUWDQ

e /| KXPLGLW« UHOBWLYHD SUHVVLRQ GH YDSHXQLIG SDY BROIRIOXH ®DQYUE
YDSHXU VDWXUDQWH PHVXU«H ¢ ODDDP -PRIUWHIN\PSRQ O WXUISRXEFHQWDJIH C
GDQV Pu G DLU SDU UDSSRUW DXVPPRIQPXIPQLX LCOOTRRYPBDIWHPS«UDWXUH
O KXPLGLW« UHODWLYH FDUDFWRQLBH OHDIGH Hx HEBIX XS BBVWRG 6 H O DL
FRQWHQLU GH OD YRIHNXWHGFDBOFLW« DXJPHQWH D YRHKM X0 DD @\ PG LD A
DXJPHQWH GRQF VD FDSDFLW« ¢ WBXRUEHU O HDX GHV Y«J«

e /H SRXYRLU «YDSRUOVWRUUHLO FDUDFW«ULVHKIBOD ©B8SFAMNXWEH/ O DLU ¢ Ve«

2Q FRPSUHQG GRQF ¢ O DLGH GH KHVSEMNX[ RRDPWIDRPEWHIH DY HTS UR FIHMMY B\R IGM
-WUH LQLWLDGHRPHQSRYXMRLU VH FKDUJHU GHFRKXKHD X/ ®HVY BHXW DX UWHV @

e SWL@LWHO TXHO } SRXU V«FKHU QDW X WY@ M B BIKYME OH \X © DDXHPHWY W ORU
SHWLWHV TXDQWLW«V ¢ V«FKHWHN HXBHYHWRORQ ELYRILRIEO H

e &KDXIl« O KXPLGLW« UHODWLNW SREYRLU GLPSRUBWR L U H LDUX FRKHDQXW H
IRXUQLW «JOBHPHQMUFIHVVDLUH ¢ O « YDSRUDWLRIQUWHEO<@BXJISDU XQ WL

e '«VKXPLGLKXH SDUWLH GH OD YDSHXU GHIWDX ARIPXKBXH GDQV O DLU

/JRUV GX V«FKDJH G XQ SURGXLW H¥« FHMDIDX 08 H ¥ UPL VB \GXUIDFHHGH OD

«YDSRU«H 2Q SHXW GLVWLQJXHU WURLV SKDVHV > @

e OPLVH HQ WHPS « (ODDNXOUBIQWH DWWHLQW OD WHPS«UDWXUH GX V«FKRLU

e XQBKDVH G «YDSRUDWLR@YDFXIDGMLRQ GH O HDX HWKW 8PKIVJI HD BRUW XX LE
EHDXFRXS G HDX GLVSRQLEOH RUHWUOLEUH IDFLOH ¢ «YDS

e HW HQILGKDYHM G «YDSRUDWLBQIDDHGWW OL«H HW GHV |RIWAHAMW YN O MU
GDYDQWDJH HOOH HVW GRQF SQ@RVIBXWLFQRAH W G \DYDRUMLI B SODIHHE LH

VRXYHQW VRXV IRUPH GH FKDOHX@HRX QWaEH DXDUMQRXY H

3$57,&8/$5,7<6 3285 /( 6<&+$*( '(6 33$0

/D FRPSOH[LW« GX V«FKDJH GDQW GDQROGEYHU3BSW UGHNVGSURGXLWYV PXQV
GLII«<UHQWYV BDUDRMHN P-PH DX VHLQ G XQH/ IROVWHEHQOEW¢V BWI«UHQWHYV YL\
FKDOHXUFRXUV GX F\FOH GH V«FKBIJBH-\D IHAAR GRQF BXWRKIUOGH YHOHXUV ¢

FRQGLWLRQV GH V«FKDJH OHV SODPWRW ©KDEROIWWHQ® G\ XS DYPWRBOH HW
UDWLR G «YDSRUDWLRQ

~0 H[LVWH WRXWHGHIROFHVGARQFHUQDQW OD WHQHXKVEHQ V8 OHDMWH W VI O &
VHORQ OHV G«ERXFK«V (S&IHIADRBS«W $HXWREXEQQ@HY QRUPHV $)125 RX

FDKLHU GHV FKDUJHV GHNOY DIFKHWHS2ET FRPP SHUV  'HWVFRIQFRIRRIDIGD \OE
SDUDPaWUHV GH V«FKDJH SHXYHQW «HD GHRINQWHYWIRF FROYWE U«l«UHQF «V

*OREDOHPHQARQNV®I LKW GH V«FKHU OHV 33%$0 ¢ E\DUA/H W WPSQEFKD X UID JHHQ

H[FHVVLI SRXYDQW DOW«UHU OHYDPROREWHH \3 X UQ @V -8/0 TEPW HVX G KIXIL\V® H
TXH OD WHPS«UDWXUH QH G«SDV\VH 8V Q W& WKW M DROL/X UY G LIF®MEW HY O HO
V«FKDJH DX FDV SDU FDV HQ IR@RWDRQ THW FREGLWSERQQWH GH GQ@RUJDQH
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/H KRXEORQ HVW XQH SODQWH S«UHQQH
OHV IOHXUV IHPHOOHYV QRPP«HV FIQHV
OHXU IRUPH HW GRQW OH SULQFLSDO |G
IDEULFDWLRQ GH OD EL2UH /HV FTQHV| C
V«FK«V DSU2V U«FROWHOHKQW H SU«VHL
FRPSRV«V DURPBMWVRE X HYDHOWDILQ GH

JDUDQWLU OD TXDOLW« GX SURGXLW ILC

/IH WDX[ G KXPLGLW« GHV FIQHV DYUXQ VLBIHFM IRRXWVXYROD TXROHW« GX
6 LOWWRS KXPLGH LO \ D XQ ULVTXH @& RWGHDQ GRQ PR CUMKXEBREEY VHF VD
TXDOLW« HW VD YDOHXU EUBVVLERGBHOBWRHLQHRM PRPSRV «V I® H WM EW2DHS|
FRPPH OH P\UF2QH SDU H[HPSOH

*«Q«UDOHPHQW OHV FIQHV GH KRIXE®RQ WR@®MYGPIQAW HOWKHXUBW SRXU

¢ G KXPLALSMYV V«FKDJH DILQ G -WUH FBUWD\GHIK FBRXERPSRYRBY GxL Ol
YLVXHOOH GHV FIQHV OH VXBHDWMHBRLWDWNUB LY HM[E«GDQW SKV GHV r&
FIQBH KRXEORQ 'H PDQL2UH J«Q«UDW®WHV &KX V¢ CBD KRN B/OHRRS HWVDW XUH  SOX
DURPDWLTXHV SHXYHQW -WUH SW\DIUXY N GOHD Mk RKD OB MAHP SVURSVEDVVH
RSWLPDO GHV FJYQHV V«FK«V VHUD GLIILFLOH ¢ DWWHLQGUH

—O H[LVWH GHX[ W\SHOH X RXRAEQRIQUJRPDWLTXH HW OH3RRXEBKRIF D «@& HWDA
HX[ GHV SODJHV GH WHPS«UDWXWUB H V¥« WHRQIKXGHNMKYHQW =

e /HKRXEORQ DURPDWLTXH HVW LG«DOHPH&®W V«FK« HQWUH HW

e $ORUV KRIKBPBRQ DP«ULVDQW SHXW -WUH V«FK« MXVTX ¢ ré&

(Q SUDWLTXH FHV WHPS«UDWXUHVHY  NRWQNH B P\D LR UFR Q WQI\O XW HWODG D SW
WDLOOH HW GH O DVSHFW GHWKEQR®Q G N «&B HUD Uk KW/®R Q XK KP LIGK WRQIVQ L W
P«W«RURORJLTXHV HW GH OD GLVBRQLELOLW« GX V«FKRLU >

/IB$872 &216758&7,21 'B81 6¢<&+2,5

/| DXWR FRQVWUXFWLRQ SU«VHQWWMUM DNYOVBEDHPAEHY B3R XNYRRODUPH GHWSUR G XF
DX[ REMHFRXKDLW«V SDU O DJULFXOWBDXWHPHOMH GFHRQRRLDXKUKULQY HV WL
VRXYHQW PRLQV ORXUG TXH SRXU O DFKDW G XQ V«FKRLU

3RXU HQYLVDJHU O DXWR FRQV\UXWFWUR®QY HEXDWWEHRIMULGHKID PDW«ULDX[ HV
GLPHQVLRQQHPNPDW«ULDX[ GRLYHQW =W UHVQRQQIRD/OK DSRXY QRY FRRG X
/H GLPHQVLRQQHPHQW GX V«FKRLU TDIYWGHOOR HXYMQ @& SHQHW GX YROXPF
V«FKHBDQV XQ WHPSV OLPLW« GH O DFHRS«GDVWEXRHW SBHR@MDGH O HDX
Q«FHVVDLUH G «WDEOLU XQ FDOGHK GAH HIID\G H/ XUkGE RO LRIQQHU VRQ V«F
FRQVRPPHU PRLQV G «QHUJLH - O XI DXAE LBR GFD Ul | @MWV DLUH HW ¢ O
«TXLSHPHQWYV DILQ GH GLPHQVLPGQHRUWXHG\H«FIkRKD JHWHQDDE « TXDBW.RQ DY
SURGXFWLRQ $X GHO¢ GX GLPHQMWIR QP HKQIOGRHXWKRHQVHU ¢ ¥RQ HQW
VWRFNDJH GHV SURGXFWLRQV D@®U2V V«FKDJH >
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/IH SULQFLSH GH FH W\SH GH V4B6KD BHDHNDW HUYISHY XS®DQWHY SRXU SHUF
HQYH FKDUJHDQW GH OHXU KXPLGLW«

6«FKDJH SDU FRQYHFWLRQ QDWXUHOOH RX IRUF«H

/H VIVW2PH GH FLUFXODWLRQ GH VDL O I B ¥R QHHFRRIRQU « SRXU OH V«

FRQYHFWLRQ G H IO« QR AQHWQOW X UH O

O DLU FKDXGWRQGLH QXW>XOJ BOOHE

GHVFHQGFRWMMANLRQ SHXW -RMIRHURBEHNVXUHOOH

/RUVTX XQH VRXUFH FKDXGH HVW SQ@WPH BQ ERYVRRWIRQYQDWKUHOO
SRXU OH V«FKHU /H V«FKDJH QOW GKURX FRWPW RNWWIBHRS B GAIRB/W «Y ® O X P H
SURGXFWIWRBVW | RGABHREBOWW GHV FRQGLWLRQV P«W«RURORJLTXHV

6L OD FLUFXODWLRQ QDWXU W®O H G5 H VOV DS RVN Y BOHQ & X0 BLS/EDKH XGHH) X @HL
JUBFH ¢ XQ YHOWEBRDWHRWLRQ IRUF«H FRUUHVSRQG® GR@FUE DU AR
YHQWLODMHNKWX[ G DLU HVW m SRXVV JOSIRXERSBYWMUGEH \SODQMHY GL
V«FKRLU /D YHQW LGH W HR® XSHPHW O DLU HQLRHUR DXQHREW VXIILVDPF
SXLVVH WRXMRXUV WUDYHUVHU OH Y«J«WDO > @

FLUFXODWLRQ GH O DLU HQ FLUFXLW RXYHUW RX IHUP«
V«FKDJH SDU FRQYHFWLRQ REK¥WUMA RXLIHUPQ FLUFXLW

'‘DQV XQ FRYMFMLOWDLU KXPLGH VDWXU« HQ«MDRKXd WWUG/L OHHW KB HBXW
'DQV XQ FLHER&WDLU KXPLGH Q HVW 8RXWYDHVEO X0 VARMW HQW DX PR
G«VKXPLGLILFNWHXGXLW OD WHQHXU HQ HDBRXGHs KPORUGHW «DWXXUWDR €
SRXU OD SRXUVXLWH GX V«FKDJH > @

3K«QRP2QH SK\V
FLUFXODWLRQ G

JOX[ G DLU J«Q«l
YHQWLODWHXU

&LUFXODWLRQ G
V «FKDSSDQW YF
O H[W«ULHXU

&LUFXODWLRQ G
FLUFXLW IHUP«
G«VKXPLGLILFD'

$GDSW« SSHBH WV
YROXPHV«FKHU

S5HQRXYHOOHPHC
SHUPHWWDQW O
V«FKDJH

«<YDFXDWLRQ GH
KXPLGH

5HF\FODJH GH O
3RVVLEOH U«GXF
YHQWLODWLRQ

O XWLOLVDWLRQ
G«VKXPLGLILFDW

3DV SRVVLEOH G
OHV V«FKRLUV
JRUWHPHQW G«S
GHV FRQGLWLRQ
FOLPDWLTXHV

S8WLOLVDWLRQ G
YHQWLODWHXU F
«QHUJ«WLTXH D\

BHUWHV G «QHU!
HVW FKDXII«

JLPLW« DX[ SHWL
LQVWDOODWLRQ
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/H SULQFLSH GX V«FKDJH SDUJRIQRURI R @EHOHEWDOH XU ¢ O LQW«RKHXU G
JUGFH ¢ GHV PLFUR RQGHV RX K\SWHI UMW HEQYFHYH /DXEOD@QFH QRX FRQGX
V «FKDXIIH VRXV OFRBWS R HF W@ WHKWHQDWLI 8Q PRXYHPHQW PRG&FXODLU
FKDPS FH TXL SHUPHW XQ FKDXIVDHH S G H FXKIUDIXILRQ LQ

&HWWH P«WKRGH HVW VXUWRXW ®YBRRHNWYXVXVH CBROANWHEGHDMMNYV HQWH XQ| |
GLQYHVWLVVHPRERQ& «OHY «

&HWWH P«WKRGH QH SHXW SDU H[FHPO N «FIXWH U VEXHKRWEORW«H OHWPLFUR F
GHV PRGLILFDWLRQV GH @WOL GRRKHCGHDUWHY HQ KXLGOGX HBVWUWRHEXW MHOIGHD O (OC
FHSHQGDQW O -WUH SRXU O HWWUHDFOMWRE GV KXLOHV HVVHQ

/<23+,/,6%$7,21

/D O\RSKLOLVDWLRQ HVW XQ V«8KD K YOHUAMLL V¥ HP Gl QB FIRQEE WX BRWF SO X\
U«VHUYGQHEXWLOLVDWLR QJD@G RV WL HBHOW«FKDJH IRQFW LR ® BOLPORQ KQ 'S
¢ EDVVH WHPS«ADDWXEIH. PDWLRQ HVW XQ SK«QR® KD ORHAHQEW GF<MADW GH
SDVVH GLUHEWHPK®WW VROLGH (GDQMWBWVIBROGLWLRQV GH SUHVVLRQ H
GRQQ«HV / REMHFWLI GH OD OW SWL-PHMINVR FRRS OUHDM HRD WHBKIRX XH | F
VDQV G«IRUPHU OHV FHOOXOHV GH OD SODQWH

/ DYDQWDJH GH FHWWOD WHNPBE® MWK HREBWW WY REWHQXV S D U «@\R S HOMDD & ID VR
FRQVHUYDWLRQ ODLV AR SUHRO«GQHWIWH HW HQ «TXLSHPHQVQWLQMWRSKLC
FRPSRV« SULQFLSDOHPHQW G XQHISRPSDEHY L& X QB X® GW1 0D W IROHNW G H
> @

=<2'5%$7%$7,21

/D]«RGUDWBWURERRQILQHPHQW UHSRVH VXU GUD WD UG BMRIGE®@ WKD U J L
OH OD ]«ROLARLWH FDSWHF® BKDKXHV SRUHV PDLV QH G«\ UTHS 8 [5 B0 DWW H- RR
SHUPHW G DVVXUHU OD TXDOLW WU JRPIROLHXW L% X876 SBRBX SHUV

/JHV DYDQWDJHV GH FHWWH WHFKQLDXH FYR@M GHF RQEKIDIHHHVW SO XW W
FRQVRPPDWLRQ G «QHUXQHS RLIEMIBH YXH «FRORJLARHAHL®HI DXX\. @RW HLL DRD
RX DXWUHV SROOXDQWYV /D ]SRXIWNHOXN X WX-WW UFH POMIVO G W « W« KD d B DWW H O ¢
HQ OD FKDXIIDQW FH TXL SHUPHOM P & QIE DB RPUERM SU«F

&HWWH WHFKQLTXH HVW XQ SURFWWVXYHXQGXYWMARFSK GXWEALQ« VXUWF
FRVP«WLTXH SKDUPDFHXWLTXH HW \FKLIPLGRPDROOVE «TLFDE®D HW GH OD Ul
GHPDQGH XQ WU2V ORXUG LQYHVWL¥HWOFHQWRXU XQH GEVWDOODWLRQ FDQ
(Q WHUPHV GH FRQVRPPDWLRQ O §QRGUDWDWH RRHHO D @WRISXLOLVDWLRQ 3
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/IH V«FKDJH UXQXREIRWW G «QHUJIJLHSRWMKHORLFKB XI1D JH«<@GHHF W@ UBRRX KR X
O DOLPHQWDWLRQ GHVY YHOQWLODWHRQVGSHWU PHWWDQW OD FLUFX

'LIl«cUHQWHV VRXUFHV G «QHUJLH RBRUWBQWLVRBIMDEB HWD FFKDOHXU VRLW C
8QH VRXUFH G «QHUJLH SHXW WRXWHHRUW 5H RGXLOHRQHYSSHO XK IOTX AR J «Q
VRXUFH G «QHRGLHPX OWDQ«PHQW GH O «OHFWU% F @W & BIW H3 H PG IF K D & HEUR J
WKHUPR YROWD+TXH VRQW GHX[ ¥RXWFWVR® «QHUJLH GH FRJ

/(6 <1(5*%,(6 )266,/(6 *$= (7 ),28/

/H ILRXO HW OH JD] VRQW GHYV QM HARQHF V« SR VDEBW\WHWOCRHY VROW HQFR
XWLOLV«HV SDUFH TX HOOHV GHPBQWSMQGH S3+S MBUMQ HNW WXWVBHV «TXLSH
IRQFWLRQQHQW DYHF FH W\SH GF «Q® WFRME X\ OWHEOWRIQWTZERQW GHV «O«PF
FKDXGL2UHV EU%OHXUV GHV V«FKRLUV > @

I XWLOLVDWLRQ GHV «QHUJLHVSIR¥YWILHKDHW SRIWHDXH¥WLRQ @&

e (&2120-48( /H SUL[ GHV «QHUJL MAL ORNW LID®I \K BIX'W M ROV GHUQL3WHY DQQ
FR¥%W GX SURFHVVXV GH FKDXIIDJH

e (19-5211(0(17$/ /HV «QHUJLHV IR\QFROOHHODEQWVQ R/ WHHXU FRPEXVWLRQ
JHXU XWLOLVDWLRQ HVW U«JOMPHRDM ID AHHQQ YHIVQF 1S URWUH U D HY HRMQW G L
GH VRXUFHV G «QHUJLHV UHQRXY HDQDED K\R LFRPIPYIJ &k WRAXIPD W

e 48%$/-7%$7-) [HV IXP«HV GH FRPEXVW®WHRRKBXVDYMVWXPH\RXO SHRWHQW H
G«JUDGDWLRQ GH OD TXDOLW & I& DX SSD/QMKHHOOHV Gl W WHWD B Q FRQW

IB</(&75,&,7«

$X FRXUV GX V«FKDJH O «OH EWWH FBLRAXd HDVON PHEKQWVHRIK VB FKWV & TXHLCE\W P Gl QW N XW
RX GHVKXPLGLILFDVyDHFWULFLW« SHXW -WUH JaUHM S B USHL B X® WQ B CCHAWRIHQW
G «QHUJIODOH SHXW SDU H[HPSOH -WUH VS ORIGRDWHGNXRHSWDERVGBQFKRLU
SDQQHDX[ SKRWRYROWD=xTXHYV

IB<1(5*,( 62/%,5(

/| «QHUJLH VRODLUH HVW X® HUDRKUIPMHG} QM WHWHS HFW X H XV H BIHV 0G R Q WL OB
SXLVVDQREHSHWEDQWH GHV FRQGLWLR®\Q M [BHIWHKDSWHU DX PD[LPXP TXI
O «QHUJLH SURYHQDQW GX UD\R @®DHMWQGH V RCOLLLDHV I3RXW 8 DR SFHPGIR UWDQ
O «QHUJLH VRODLUH LO SHXWQHNVD¥REIPF HVG J«Q 6 KM HOH. @ BFRAE O &PV QRK D JH
«OHFWULFLW« > @
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/H SKRWRY ROW D +dQXHHU BIVIW UDHIGR XY HODEOH

REWHQXHFRIW WDOVLRQ GH O «QHMJILH VRODLUH
«QHUJLH «OHRWULIXHDO FHWWH. FROYHUVLRO
HVW U«DOLV«H SDU GHV FHOQ R
VLWX«HV DX SBIQQHDXBSKRWR YR
TXDQWLW« G «QHUJLH SURGXLW
G«SHQG GH O HQVROHLOOHPHQ
SDQQHDX SKRWRYROWD+TXH H /e
WUDQVIRUPHU OH UD\RQQHPHQWREODI
SKRWRYROWD+TXHV SHXYHQW - ) ;
XQH WHUUDVVH RX HQFRUH DX V/ASACHNELEAEELLE S

8Q H[HPSOH GH V\VW2aPH GH V«FKDJH GlQQHUIQHHSKRYBRYWDWD+TXH HVW
GRFXPHQW SXEOL« VXU OH VLWHOGHD YD IH LHQ\EWIMIRWQ®HSKRWRYROWE
VHXOHPHQW OD SURGXFWLRQ G %0 B®BWWELFX WU B D/ILR & IO HFKIDQ@ X US MR XV | C
V«FKDJH GLVSRV«HV GDQV OD JUHXWM L\DRGWHA XdT X LLB«HM &\H D'XWRPDWLTXHP|
O K\JURP«WULH G«WHFW«H SDU QMW RMRRDEHIH GHGREXFRLQW Pt GH WRLW SD
HW GH SU-WHU DWWHQWLRQ ¢ DIRUDB S RUDW DXQVEX® ISID®M O H@X S

, OD GLII«UHQFH GH O «QHUJ LD K RVARW R & WDRE RMRMDIWISRIXE ¢ XQH SURGXFV
IRLGH FKDCHBKLYOHFWUHPNWKHUPR YROWD+TXH FRQVHPWEW XRQDLLWH $ FOXU UTU
GH O «OHFWULFLW« JUsFH DX[ SDQBPBRWVKROREXSYUPDLYODx FKDOBXOHWRG
SKRWRYROWD+TXHV

&HUWDLQV V«FKRLUV DVVRFL«V WKHM B DROMDDUA TKRIOVDXWHI LV HR W IFWWWH
ODHW ¢ r& HQYSLWERMQ FKDEBMMWUGLUHRWHPENQW] SRXU DORWM REBHHFW UL F L W
SURGXLWH HOOUHYIHXMEHWWH VRXUFH G «QHUJLH HVWHXWQOLWREJBRGH
IRXUUDJHV OH SOXV VRXYHQW > @

I$ %,20$66(

/D ELRPDVVH WRXWKIQHK «QHUJLH USIRRYOD/GW G-BNVOHH SWROXNVNWYH SRXQDHFKD O H>
SOXV VRXYHQW HR @ RBVQ QUM G X RUIPMUAGAH WRXUWHDX[ JULJQRYHWQWD ELF
SURGXLWH ORFDOHPHQW RX P-PHRIGNDWEWRRPHQWHVIHX® HHBOPHWWUH O
FHUWDLQV U«VLGXV RUIJDQLTXHYV

%LHQ TXH OH ERLV VRLW XQH VREOHH GD« QRIHXKMWIHRIRBRIQ@QH OLHX ¢ GH\
&2/ GH PRQR[\GH GH FDUERQH GH WDUHW LFXO@GHXDIQWYMY /HW ©OXLVVLRQV GH |G
&2 ORUV GH OD FRPEXVWLRQ VRQW WD OUH YIRRRW W W R D RWUERV D X FRX UV,
O DUEUH XWLOLV« SRXU SURGKXEUB DD FOLREPOYN K5 X$ERU KX 110 JH TDOH BFRILO/X U H V
G XQ FKDXIIDJH DX ILRXO RX ¢SOMOHFWULFLW« SDU H[HP

' XQ SRLQW GH YXH «FRQRPLTXHR RDXWHOLVDNNMR Q HOH FRD: B VHY MW \P R LQ \ Q H
RQ«UHX[ TXH OH JD] RX O «OHFWQ ILRLWHY WPLDAWH © KRN VABUDW IGD. ©®UGIDIQ E LR P D V!
6RQ SUL[ YDULH HQWUH HW O PR\HQQH >

~O\' D GHX[ LQFRQY«QLHQWYV PDQHH K KD XIG0O2XW LLOE VRMILNRH G @

e OBEHVRLQ HQ PDLQ GHXOMHZRLW -WUH DSSURYLVLRQ®«MW RXWXO OTU EXHQ
V«FKDJH

e HOOH QH SHUPHW SDV GIHFKD&HHIXE SOXW FRQYHQLU DX V«FKIBUW GHV :
XQH WHPS«UDWXUH SOXW{W |DLEXED BQX B HDHD \LERKDLITHX BYDKRY GRQF GH |
GX F\FOH
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" 6RODJUR

/H ELRJIJD] HVW S URRAN BXOW ®H P « W K SQIUWRIBINEEJH RUJDRLWXEQVIRUPDWLI
GH FHWWH PDWL2UH RHODREVXIQPHH G DRMXAQ 1 DFMLIFRIR 8HJID QEBPRNVXQ
GLIHVWHXU -0 HQ U«VXOWHOKQEURPDMHUTXWILT XGFLIHVWDW SRXYDQW -W

IHUWLOLVDQW /H ELRJD] HVW X @R QNQHHUIGWL H? \SHRIXEY @\ WH Q VRIDHHFQ\RHRQFHL W «
«OHFWULFLW« WWRJIKRROBWURQ

6XU XQH H[SORLWDWLRQ OD P«WXIMQGWHDWDRRUDVSHRIXO HYY BIQWXHQWYV G «
U«FXS«U«H SHXW VHUYLU ¢ FKDXMKEKBQH L[FKRPPBOFOBWW RIHGEDWIRXWY OH [V
GDQV XQH FRRS«UDWLYH GX /RWVNW 6HUBDR PH WKDRLR/IDYULRQ H¥WKDXVVL X\

IRXUUDJHU GH F«U«DOHV RX GYQERX®LWkQHWDPOWRIMQLRD®LRQ QWRISWGEVH Q!
LQYHVWLVVHPHQW > @

IB<1(5%,( *<27+(50,48(

/| «QHUJLH J«RWKHUPLTXHKS®ORIWKIUH YW BER/NWBUHFHKD OH X Ul |
HIWUDLWH HQ SURIRQGHXU JU=sKH XI I®HN ©RHDAXDFX\M GIHNWW
URFKHW TXL HVW DFKHPLQ«H MXVTX ¢ OD VXUIDFH

'DQV OH GRPDLQH GX V«FKDJH O KWHUIXWY 3 WYR AKHUPHLON
FKDOHXU TXL HQ U«VXOWH HVW BXU QRFDHUH B H @ W UXW
GHV O«JXPHV > @
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/(6 (1&(,17(6 '( 6<&+$*( $502,5(6 28 &$,66216

/ HQFHLQWH GH V«FKDJH HVW R LSO X\ i FOFEFBEMUBIDIWHOOH LO HVW SRVVLE
OHV FORLWVXQ FIRLWWR®I X[ HQFHLQWHY SHXYHQWUALWNXNH BBLE LOIk UBHOXW W R B}
DUPRLUHMQ/E@MW OHV FDLVVRQV HQ ERLV RX \HQXSDR FRIQYMW UKL W ¥ FKHRUYH Q!
IDEULTX«V HQ 26% SDUTXHW ODPEULPSRDWQOKQDXHGW ERH OH ERUXWRLW
TX LO QH WUD Y DGK\D F REDG/L WD R § VHAE K XPKIS@MT XH O HQFHLQWH VRLW LVRC
SRXU IDFLOLWHU O XWLOLVDWLRBE ®&/X DSSEHR LHQ WIQH VSWDW VR X UV XRD LV VR Q
SHUPHW@QWHOH[LELOLW« BQXWRM@AWDRQREH OD TXDQWLWRQIQYKFKBIKMF X HLIOG
SDU O HQTX-WH OHV DUPRLUHW VROV \BUKQWHSDBOO FERQW QRY BRIDLWX HW
26% VDQV IRUPDOG«K\GH > @

IDPRELOLW« GXSH¥FWRIWUH XQ SDUDP2WUH LP S RAMNFDGW USR XRX FFHHURVRDILHD § RS
SUDWLTXDQW OD FXHLOOHWWH

/H V«FKRLU PRELOH SHXW DORUW FVWIHPHQY®Y S KX BEBERXHR IV « F KMHQ ML L
V«FKRLU PRELOH HVW IDFLOH P HRDW WD GDFHR EMDED ¥ P IDAWHR SIHXW «JD Ol
HW G«SODF«H (OOH SU«VHQWH WHDXWQ@IDIHH GH) SRKKRUY GW V«BKDJH Sl
H[HPSOH > @

a‘nwﬂﬂ. .-
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6«FKDJH VXU FODLHV FRXFKHV PLQFHV

/IHV FODLHV VRQW GHV m JULOOHV Q«YRV«IDWH!
FRXFKHV PLQFHV GH SODQWHV HW ® MJU B HEX/
FODLHV VROQWXWERXKFRQWWUXLWHY HQ ERLV

HQ LQRIHPRXVWLTXDLUHV HQ Q\ORGQGHWONLRHB
IURPDJRX GMARLOHV ¢ ERRWHDU H[HPSOH
GLPHQVLRQ GHV FODLHV HVW DVVW] O/HD LHD¥X\OE
G HQYLURQ Pt{ P FH TXL SHUPHW GH OH
IDFLOHPHQW

3RXU «WDEOLU OH QRPEUH GH FQDRVHY G« BV VOH QW L LICH B VOWHVK BBIN RL@ V
IRQFWLRQ GX FDOHQGULHU GH DWERQWIX HWFERLILF/I6 RRRBUH QWK FWB L H
DSSUR[LPDWEYHPHQW FODLH SRXU NJ GH $XGDUHNV P« WHREKHGH FDOFXO

FODLHV FRUUHVSRQG ¢ HQYLURGH STHJOOHPSOBFBRXOWL Pt Sk FRDW X

HQYLURQ Pt GH FODLHV -0 HVUW ®H FFORRIDHIG X QHRRWHMIR GH V«FXULW
EHVRLQV > @

'DQV OH WDEOHDX VXLYDQW VR QRX YUHISW X WHRW ISRX T R B /T XWV H XRQL GHV «H
FODLHVY GH V«FKDJH -0 HVW UHFRBPDXQSUA\G & HAH ARHQAMHUIBRWH XUV SR
SU«FLVHVY DILQ GH V DVVXUHU G@XICEHPRRSDWYIEE @M. WDE@H @BQYLVDJ«

(TXLSHPHQW ORG20H YDEULFD /LHQ LQWHUQHFH &DUDFW<«ULVW

&RPSDWLEOH X\
7LVVX DOLPHQWDLUH
3(+" WUDLW KWWSYVY DJUR GLD 3HUP«DEOH ¢ O
89 3( LQVHFWHYV

6XSSRUWH OD F
6WRUH 3(+' 62*(%8/ MXVTX ¢ r&

3DV GH SURWHF
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6«FKDJH VXU FDLOOHERWLY FRXFKHV «SDLVVHV

/H V«FKRLBRXFKH «BDUW YHQ«UDOHPHQW FRP $RRHGQVDHH FRXOYQHEHNH G XQ FD
OH SOXV VRXYHQW XQH JULOO ®H/QWDRIWM WX Q8 RALEFRKOB VBIHRQ GHLO OHY VI
GRLYHQW VH WURXYHU ¢ PLQLPXP HXYHQRMP -GUMRWHFRXBHUWHY G XQ IL¢
Q«FHVVDLUH &HWWH LQVW D3 DOPIRIRQDAWW FBDIEWkY GEHYUBGRBOWHRQ\ V
V«FK«HV HQ FRXFKHV «SCHOWHW FRIPWULVFRN VHORQ @ HVSaFH

$ILQ TXH OH V«FKDJH VRLW KRPRWQNXWFEN ERRWHXU\DGH SOPAQYWY LO
OHV EUDVVHU U«JXOL2UHPHQW D3O FIRXWW «G B O/kPKH® IR D B/S R YEMMUFG BLEH V
YHQWLODWHXUV TXL IRQW UHP FE@WHUHOW O®XK XL G X Wk FGORRXF K HD G W UL
SODQWHY HQ UHVVRUW KXPLGH /MVYRBWHODWORQ«SKRWIIBDWH HZH DLU R
SODQWHV HW VHORQ OHV FRQGL&LRQV H[W«ULHXUHV >

$ILQ GH PLHX[ FRQWUTOHU OH \S BRBNWOW «L G RNVW FHUWRLQHV GIVSHFHV FF
GLPLQXHU O «SDLVVHXU GX Y«J«VWRQUGE:V®RVXOBD QYD OFR X/RKKEH GH SODQV

LPSRUWDQWH SOXV OH V«FKDJKHQHUJRBVOIRTXH SOXD @6 HYRY2W

&RPSDUDLVRQ GHV VA\VW2PHV HQ FRXFHKWHYV «SDLVVHV HW PLQ

JHV SULQFLSDX[ DYDQWDJHV HW L@GHRQ YX\OW HRHWY VRIQ VW KDDXVK « WLV «V G D

GHVVRXV >

$9$17%$%(6

-1&219<«1-(176

6«FKDJH HQ FRXFKH «SDI
VXU FDLOOHERWLYV

$GDSW« SRXU GH JUDQGV Y
SURGXFBURGXLWY YROXPLQ
ORXUGWK\P UDFLQHV

7UDLWHPHQBQGH YV TXDQWLW
SODQWBVP-PH WHPSV

&RQWUDLQWHY GH PDQXWHC
LPSRUWDQWHY TXH SRXU GF

1«FHVVLWHDVWYDJH UGHWOLH
SODQWHYV

)XP«HV GH FRPEXVMQRQ OD
G «QHUJLH XWLOLV«H

(Q J«Q<UDBROURPPDWHXU
G «QHUJDHXQ V\VWaPH ¢ FOI

iteipmai

6«FKDJH HQ FRXFKH PLQ
VXU FODLHYV

$GDSW« SRRHWGWHY TXDQWL
SURGXFWIRRGNIDVVYRK\W IRU
YDOHXU DMRXW«H

$GDSW« SRXU V«FKHU SOXVI
GLIl«UHQWHYV HQ P-PH WHPSE
SRWHQWLHOOHPHQW GHYV FF
G LQFRPSDWLELOLW«V GH F
6RXSOHVVH G XWUOGEN DBIWAR (
PDQLSXODWLRQ LQGLYLGXH
SDU OHXU IDLEOH SRLGV

&RQWUDLQWHYV GH P®HM WEIK
Q«FHVVLWH EHDXFRXS GH P
-PSRUWDQFH GH O KRPRJ«Q
FKDUJHPHQW QH SDV VXUFE
HW ELHQ U«SDUWLU OHV Y«
SRXU QH SDV SHUWXUEHU O
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/ XWLOLVDWLRQ G XQ YHQWLODWDXUTKHW R HEFR®P DDHERKQ LTXH G 19 L\HUF K D J
VHUW ¢ IDLUH FLUFXOHU O D LdF IOIXJ M HHNED B X YVA\Q B POI SRR HVVLYHPHQW V.
HQ HDX -0 IRXUQLW «JDOHPHQW HWQ R BERVAAUMMFIDLHH DU HX[L & @ IGUH HEFGW U DH. Q D ¢
/HV YHQWLODWHXUYV O RQFWWRO&HGMXEHQW -WUH XWLOLV«YWWWHRBVGRX FI
FKDXIIDJH RX GH G«VKXPLGLILFDWLRQ

/H GLPHQVLRQQHPHQW GX YHQWLOOW HUH\HWVR QL RRRUQYDH W VWL WWRS IDL
V«FKDJH QH VHUD SDV VXIILVDSUMWVER® LRXHQYH BAMLWOWURS UBMSRQWDQW
VXUFRQVRPPDWLRQ GHWOGBRWE XFLMV B XIJPHQWDWLRQ GRLARZXWYE R W k DRODIHHX |
GRQF V HITHFWXHU MQF KRLAWERQVE & @U «

—-O H[LVWH GHX[ JUDQGV W\SHVIBHYHOWKODWVFRXGD X [FH @W U

e /HYHQWLODWHXU FRIQFAMLRRIHEOH G«ELW HW IR
—~O0 HVW SOXV FKHU HW YROXPLQHX[ HW FRE
FRXFKHV «SD/DMVHABLOOHERWLYV

&}

$(-% 9HQWLODWHXUYV

e /HYHQWLODWHXU 0O LARRAG @ XYV VRXYHQW XW
¢ FODLHMO D XQH YLWHVVH SOXV «OHY«H PDL
TX XQ YHQWLODWHXU FHQWULIXJH

7TDEOHDX GH TXHOTXHV GRQQ«HYV YHDQMDIEOVXW L R @Y L>T X |

&DSDFLW« GX YHQV Pu K Pt SRXU XQ V«FKRLU GE

B3UHVVLRQ PP&(

Pu K Pt

(QYLURQ SRXU Pt GH
(QWUH HW
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/H V«FKDJH SDU G«VKXP L8 k FLKHDOW LROEM VODVEOD QWH FDU LO SHUPHW GH PL
SURSUL«W«V -0 SHURHWOBHWDX[ G KXBHGL W& WHWDGH PHLQWHQLU XQ DLU
SHQGDQW WRXWH OD GXU«H GX VMFIGXIB « VK XRQG MLR R OERHD B SRVID WXKRQ |
OD YDSHXUFER®WMQXH GDQV O DLU VXU OP4GLSIRU DHMH X)W | U FOLLGIIE B BWNKDGH Q V. >
SDU XQ FRQGHWVEHXQORXYHDX VRXI10« SDU XIQYWHQAN LD 0BA M K ¥ PG 10 FIYWSHOX L
OH SOXV VRXXE@BW GPHL\QWHHWURQHFWLRQQH D YHGFHXQ HHVRXHIFW UG T X H

8Q G«VKXPLGLILFDWH X ¥ XPRIGQ WIHQMO R YH FRPSULWHI GBIV OHYV ARG2OHV F
U«JODJHV /D FDSDFLW« GH G«VKXRL GlIE ARWDRW IG K6 D ODUSXLVVDRFH GX
FRPSUHVVHXU FRQGHQVHXU Y H@WD®DMMW U XLHP SR WUOV G«SHXGDQW. (
VIVW2PH GH G«VKXPLGLILFDWLRQL$RXEBEQW ¢DFLOHPHQE WKXP LG LUKFHD W H XU
GH YLH G DSSUR[LPDWLYHPHQW GHDQW SV HYV&/S INRQHH XA®i« FHUWBQ B H W HI
VHORQ OHV PRG20OHV DX GHVVXV GH LEDWHXWO B HOBHEW KPLV IRQFWLRC
VXUFKDXIIH FDU LO Q HVW SOXV ¥RQDIFOULH)W GRHQR\N B DGk D RWPQQWT XD ||
SRVVLEOH XQH SODJH GH WHPS«OBVEXY KX PLRNULEG B @ERIREID MOV DWLVIDLVDQ!
/H SULQFLSH GH V«FKDJH SDU G «\AOX@ILA®IH L FOWIURDDGHDEEHDEIHAN V ¢ YGRHO X P H V.
SURGXFWLRONH YDOHXY DMRBW «H

8WLOLVHU OD G«VKXPLGLILFDWAHR @ KIODXAHVDOTPIW GX XOQDULW S URNWHQ®H GHX[ DYD

e —OQ\D SDV EWHRISY GEKQ@HIURLG LO/VHPH @GW SURFHVVXV GH V«lBKDJH [R
HVW FKDXIl« ¢ O LQYHUVH OHH Q HROGHW DR\HIXHP HEW DHOUVYWWH V«BGKDJH I
PDW«ULHO Y«J«WDO

e /RUVTX XQ G«VKXPLGLILFDWHXUOHN®/FMWWQW HV & H3 X K\EMIDGMG NOHQWLODWH XL
-WUH U«GXOLWVW P-PH FRQVHLOO« GH FDMNIFEXBOMHHX IO HH @G «IERQWF WEDR Qr H3:
G«VKXPLGLILFDWHXU

JHGLPHQVLRQQHMHQMW FKRL[ GX G«VKXPLGLILFI®WRHXU WM | FDQRWHR B R&H XD |F
V«FKDJH UHFKHUFK«H GH OD YLVWHMYY¥H GW LW&RKPIHIGIWH WD GFD S D F LMWWNG H G «
VRXYHQW LQGLTX«H HQ / K -0 HVOHUHFRR P QQEk & B8R EW HPGIEH SFODLHV

@

(TXLSHPH ORG20OH | )DEULF SWLOLVDWLI /LHQ LQWHI &DUDFW«ULVWLTX
6<«OHFWLRQ G XQH YDOH
"«VKXPLGLILFDWI s s VHORQ PRC
 VKXPLGLILI OHV RS«UDWLRQ ‘)RQFWLRQQHPHQW RSWL

(82 7527(& V«FKDJH 777 WURWHF| '«<ELW G DLU PD[LPXP
3HXW IRQFWLRQ( &DSDFLW« PD[LPDOH GH

PRGH DXWRPDWL G«VKXPLGLILFDWLRQ
H ¢ VHORQ |

"«VKXPLGLILFDWI "«ELW G DLU PD[LPXP

"« VKXPLGLILEFE
SURIHVVLRQ(5(;$-5
PRELOH 1

HW FRQWUYOH G| 277 UHIDLU | &DSDFLW« PD[LPDOH GH
ZZZ UHI[D

+\JURVWDW SRXL G«VKXPLGLILFDWLRQ

HQ PDUFKH 'H ¢ VHORQ PR(

30DJH K\ JURP«WULTXH
G KXPLGLW« UHODWLYH
"« VKXPLGLILFE '« VKXPLGLILFDWI JRQFWLRQQHPHQW RSWL
77. ( 1(92 SLaFHV GH ¢ ILVMQHY '«ELW G DLU PD[LPXP
&DSDFLW« PD[LPDOH GH
G«VKXPLGLILFDWLRQ

7TDEOHDX FRQVWUXLW G DSU2V GHW G RQWHM GHIV[ B RW) HY
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/| REMHFWLI GX V\VWaPH GH FKDXMDDYRXURHO® K QMR LMVHNUSEHIPLHOW W D Q W
G DXJPHQWHU VRQ SRXYRLU «YDSRUDMW RIDJU B XM HD GXVY «GKDUH /HGHRXYRLL
O DLU DXJPHQWH GH J P ORKUMTEH O0&LU HVW U«FKD

/IH U«FKDXIIDJH GH O DLU SEN VP DXNVUHLRAMFBYVYRQIMKXMWOHWUH G«FOHQFK« Vi
ILQ GH V«FKDJH ORUVTXH O HD¥ &YD/SRIQNI SRXVORUNIKIHOOHVOFRQLGHWWRQ
HQ FDV G KXPLGLW« UHODWLYH GH@ DLU DPELDQW «OHY«H

&KDXGL2UHV

(Q J«Q«UDO OHV FRPEXVVOLE OBV & WWDDHREQEGLFPGM@WDQW GHV FKDXGL2UHV
VRQW GH PRLQV HQ PRLQV XWLOG \LQF GG DHW ToHVOWL S U X YN Q WIHIDAW LERXQ UL\
GHV SODQWHYV SDU OHV FR SURGRHWVY &R QARRFEPOMULR® HW «@Hi U JEK HRV VL O

/HV UHFRPPDQGDWLRQV FRQFHUQD®RPH GH FXIDVAM DBQHH VRXQ W \'\G\W N: SRXU
FKDUJHPHQW 8Q U«FKDXIIHXU ¢ JHXRRYWH H@LURQ

3RPSH ¢ FKDOHXU

2Q SHXW «JDOHPHQW U«FKDXIIHU G-IOROHXYHRB O H &SRRSHWEPH GH FKDXIID
XWLOLUHIML GHH [W«ULHXW SSOGNM MKFKDXIIHU DX PR\HQ G DS}VHRIQGH @K B R bl XK XC
DYHF OD J«\RWKHUPLH 8Q I0OXDGHOW+URMHMXU2EgHMWEBP&SBLP « HHAU FKDE QIGHG «
UHVWLWXWLRQ GH FKD CCHDXY &HFRO\WWXLARRHFHKWOWIIDJH DX ILRXO RX DX JD]

/D SRPSH ¢ FKDOHXU SHXW LQW HIU YHIHQWEHY GIRX[UI DSIRQAF IGD J H
e 6RLW HOOH SHUPHW FKH )GILHUFRWBIPBIQW GDQV OH V«FKRLU
e 6RLW HOOH IRQFWX® QR KORPLFGLILFDWHXU HGG X WRAFIOPIQW 'O QL WFH FDV

VRUWDQW HVW FRQGHQV« DX FREWIDAW G FEEDXMXUIMEWHUQLGH OD 3$&
U«XWLOLV« > @

iteipmai
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/ID ELEOLRJUDSKLH «WXGL«H SRXH ®D QWG DR W IR Gkk FRIQIMHNG D SERUMV « HV ¢
ORUV GH O HQTX-WH U«DOLV«H RQW BH WDPMWV. G KWXOBR¥“W GLIT«UHWWOH W\SH
UHFHQVHU OHXU SULQFLSDOHYV &BDRI@FEMLIXKIHMV LWUTEKKSFHIWL WHHF KKRIXFRIRUPH GH WI
6RQW G DERUG UHFHQV«V TXHOTXHW O/ ©HKIREUVFED® VHQHMIXAHX k WK R XYW U W
GDQV OHVTXHOV OH FLUFXLW GH O DLU HVW IHUP«

6¢<&+2,56 , &,5&8/%$7,21 '( /B$,5 (1 &,5&8,7 289(57

6«FKRLU W\SH FDLOOHERWLY XQH VHXOH FRXFKH «SDLVVH

3DUDP2WUHV WHFKQLTXHV GX V«FKRLU

3DUWLFXODULW« G b $XWR FRQVWUXFWLF b
6RXYHQW JD] RX IL
7\SH G «QHUJLH (OHFWULFLW« YHQV *D] «OHFWL *D] *D]
6RODLUH RX ELRPD
JRQFWLRQQHPHQW JOR *UDQGH VXUIDFH GH V«FKDJH VXU FDLOOHERWLYV DYHF
&LUFXODWLRQ GH (Q VIVW2PH RXYHU: (Q VI\VW2aPH || (Q VI\VW2PH || (Q VI\VW2PH R

*UDQGH VXUIDFH FRPSU

6XUIDFH GH V«FKEL Pt HQ PR\HQQH

&DLVVRQ GH Pt Pt

'«SHQGDQWH
KDXWHXU GH

&DSDFLW« PD[LPDOH b b MXVTX ¢ N Pubb
IUDLV SDU
THPS«UDWXUH PD[LPDC ré& ré& ré& ré&
%UDVVDJH
%HVRLQ HQ PDQXW %UDVVDJHV U«JXOLHU b SODQWHY € 3HX GH PDQX"
PDLQ G X}
B3U«<VHQFH GH OD PHYV 2XL DXWRPEL
G KXPLGLW« b YLD GHV VR 2XL DXWRPL 1RQ
'«kELW G DLU PDJ[LF (QWUH HW P b b 1H VDLW S

SRXU ¢ Pt

2XL YLWHYV
B3U«VHQFH G XQ YDULELC &RQVHLOO«H b b YDULDWLR
SHWLW PR\

2XL U«XWLC

5HQRXYHOOHPHQW UHI 1RQ 2XL SDUWLHO 1RQ
ORELOLW« GX V«F! 1RQ
$VVLVWDQFH LQIRU 1RQ § 2XL § b : 1RQ
&DUDFW«ULVWLTXHV «FRQRPLTXHV
'H ¢ / GH ILRXO NJ GH JD]
&RQVRPPDWLRQ PR\H b b
© © . ' ¢ NJ GH JD] SODQWHV V
"H ¢ ILRXO F NJ "H ¢ i
N J VHF VHORQ C
&R¥%BW SRXU NJ GH SC GH SODQWH\
"H ¢ JD] FDO Dssugup< GH SODQWH\ V«FKHU SU
U«DOLV«
(QWUH HW
1,
&R%W GH FRQVWUXFW VHORO 0D VXUIDFH G b b b
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/IH V«kFKRLU HQ EDWFK GX KRXEORQ

/H V«FKDJH HQ EDWHAK SIGIBHXVVRIE WHXERXEORQ HVW GLVSRV« HQ PRXFKH «!
¢ P HWKQ U«FKDWXRIYHQW SDU XQ EU%OHXU SDFKWHH V& VKDDY\H OWH FrHWIWNH
VRXUFH G «QHUJLH HVW DORUWIVBRYEBW SIH QIFR. B0 X XL QFRD Y AXEHBWW GH
O K«W«URJ«Q«LW« GX WDX[ G KXPWGRM G HQWRKY K GHIW XIVO HHVRL. @HQ VL ¢
TXDQG OH V«FKDJH HVW WHUPLQ «USRRH QONVHQOHHAPOM GRQFKDXH OH KRXEO
SOXVLHXUV IRLV SRXU SHUPHWWUBHS® V«FKD@H SOXV KRPRJ

&DUDFW«ULVW

7\SH G «QHUJLH JLRXO SULQFLS *D] *D]
)RQFWLRQQHPHQW JORE 6«FKDJH HQ EDWFK GX KRXEORQ
&LUFXODWLRQ GH (Q VIVW2PH RXYHUW
6XUIDFH GH V«FKD b b b
a
&DSDFLW« PD[LPDOH C b NJ IUDLV HQ NJ GEHDVTIIEE\P/(VL Uk
7HPS«UDWXUH PD[LPDO r& b r&
%HVRLQ HQ PDQXWH b <(JDOLVDWLRQ WI%HDXFRXS GH PDC

B3U«VHQFH GH OD PH

GX WDX[ G KXPLGL b 1RQ
'"«"ELW G DLU PD[LP b
3U«VHQFH G XQ YDULD!' b
5HQRXYHOOHPHQW UHF 1RQ
ORELOLW« GX V«FK 1RQ
$VVLVWDQFH LQIRUF b
&DUDFW«ULVWLTXHV «FRQRPLTXHV
[
&RQVRPPDWLRQ PRIHQC GH KI/R’XI;\IC;]RQ \ NJNfgljDKlexRExo b
&R%»W SRXU NJ GH SC NJ NJ VHF b

GH KRXEORQ VHF

- QYHVWLVVHPHQW
&R¥»W G DFKDW GX \ b «OHY« TXH SRXU b
W\SHV GH V«FKRLI
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/IH VeFKRLU PXOWL QLYHDX[ G\QDPLTEBV®X KRXEORQ

) Ertréo du houblon frais & sichoge du 3*= tage

© Ouvarture du 3% tage / Remplissage du 2 ftage © Sortie du houblon sbchie

© s6choge du > stage

ETAPES LEGENDE
o Séchage du 1™ Stoge * Alr wick haen
@  Distribution dair choud l’ e Sl

W\SH

N AN AN

2]

&

+RSHQ 7HUUH GH +RXEORQ

/IHV«FKRLU PXOWIRRUYLHIDERJHY FRQVLVWH ¢ IDLUHGEDNADKUCOM BORWEB R Q XGKD
EDV JUoFHOGDGHY EDVFXOD@VHWY J«Q«UDO WURLYV RWPHIM VX QG HE B@DHXW VBS
SULQFLSDOHPHQW SRXU FKDXIXHIUS® )XW S RIXW KHU YR QWU XD WHBYHUR/QWH V| F
GLVSRV«V VXU OHV FODLHV SDWIH WD& WWIDXI N FX FFIRX UMK B XV &F KPH H
KRXEORQ HVW VRUWL GH OD FRPOWHKRGMH SNORVEHERWY RY¥DINOIMWMWDIH G RSWLPL)
G DLU HVW GBXYWKRPRJIQGM V«FKRLUV VRQW VRXYHQW RMXUB «& HG OIS SVTHPHbL«@ [
RX GX G«ELW G DLU FH TXL OHWRINQ GHEHPXFHRWXS BRAW SMXRK«WRR FRXEK

YLWHVVH GH YHQWLODWLRQ SRXW ¥*@NVKEKOWHHQBWHPDOHWHUDP V >

&DUDFW«ULVWLTXHV WHFKQLTXHYV

7\SH G «QHUJLH

*D] RX ILRXO': b

JLRXO SULQFLSDO

JRQFWLRQQHPHQW JOREI

6«FKDJH G\QDPLTXH GX KRXEORQ JUsFH ¢ GHV FODLH

&RQVRPPDWLRQ PR\HQQF

OD[LPXP ¢
SRXU V«FKHU NJ

&LUFXODWLRQ GH C (Q VIVW2PH RX b *«Q«UDOHPHQW RX
6XUIDFH GH V«FKDJ b b b
&DSDFLW« PD[LPDOH G b b b
7HPS«UDWXUH PD[LPDOH r& r& > @ H ¢DXR/§‘R'3(LH2HXQ':&F
%HVRLQ HQ PDQXWHC %DVFXOHPHQW C b b
3U«VHQFH GH OD PHVXUH C b $SFSDD\$H";§QC;:OPHRVXXSQV
"«ELW G DLU PD[LPD b b
3U«VHQFH G XQ YDULDW b 1RQ
5HQRXYHOOHPHQW UHF\ b 1RQ
"«VKXPLGLILFDWHXU HW F b 1RQ
ORELOLW« GX V«FKF b 1RQ
$VVLVWDQFH LQIRUPI b 1RQ

&DUDFW«ULVWLTXHV «FRQRPLTXHVD

/ GH ILRXO

/ GH / NJ

GH KRXEORQ

'H ¢ / NJ
GH KRXEORQ VHE

&R¥%»W SRXU NJ GH SOL

NJ b

'H ¢ NJ GH KRX

&R%»W G DFKDW GX V«FK
PDW«ULDX[ GH FRQVW

~QYHVWLVVHPHQW LPSRU
GDQV OH FDV G XQ V«FKRL
¢ SRXU ¢ KD GH KF
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/H V«FKRLU HQ FRQWLQX GX KRXEORQ

&H W\SH GH V«FKDJH HVW MRIMIN XQHOIRGRMWHKYW JULOOHYV VRQW GLVSR
SOXVLHXUV «WDJHV HW OH KRXHREOBB8VFVBEX\HY GHQW EBHY WRXQ@ DM Y SO
PDQL2UH FRQWL QW QW DFKHPLQ« VXU OHYV LE B QGHYVO DQIWUH ¥WUBIXF K/ DXL | «
V«FKDJH XQLBRUKIRXEORQ 'LII«UHQWHYV VRXUWHEOBG & GHRXIL HF I/ RQ®HSBM

ELRPDVVH JD] ILRXO FKDOHXU GHOFRJ«Q«UDWLRQ >

UDFW«ULVW HY WHFKQLTXHV

JLRXO
Sl € <) LUIEL) %LRPDVVH FKDOHXU GH FRJ«Q«UD

6«FKDJH FRQWLQX GX KRXEORQ TXL FLU
JRQFWLRQQHPHQW JOREDO GX VXS«ULHXUH YHUV OHV EDQGHV LQI

(Q VA\VWaPH RXYHUW
b
b

7THPS«UDWXUH PD[LPDOH GX V« lr_z

3HX GH PDQLSXODWLRQV

%HVRLQ HQ PDQXWHQWLRQ
&DUDFW«ULVWLTXHV «FRQRPLTXHV
/ GH ILRXO SRXU V«FKHU NJ G

&RQVRPPDWLRQ PR\HQQH G «Q
&R%W SRXU NJ GH SODQWH
&R¥%W G DFKDW GX V«FKRLU RX GH VHV

&LUFXODWLRQ GH O DLU
6XUIDFH GH V«FKDJH
&DSDFLW« PD[LPDOH GX V«FK

NJ VHF
-QYHVWLVVHPHQW LPSRUWDQW
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%-20$66( ([HPSOH G XQ V«FKRLU ¢ HORY EMXRVDRP KROGWWQILN W

/H V«FKRLU SU«VHQW« GDQV FH SDW DXWDFS
FRQVWUXLW XWLOLV« SDU XQ HX B UHRG KK /W
KHFWDUHV -0 V DJLW GO®QEVRPRRIVE OOW Yk
SU«FLV«PHQW OH ERLV FRPPH VRXBREMH G @
FRPSUHQG SHWLWHV XQLW«V GHW RFKDGH [
FKDXIIDJH ¢ SDUWLU GH ELRPDVVMNIIDHW V\
DMRXW«V DX IXU HW ¢ PHVXUH SRXW K MOURYE
EDVVH VRQW
e 8QH FKDXGL2UH GH PDLVRQ GH PDUTXH
e 8Q LQVHUW GH PDLVRQ GH PDUTXH LQFRM

FHLQWH GX V«FKRLU ¢ ELRPDV
e 8Q EU%OH WRXW GH PDUTXH LQFRQQXF (QFHLOWH GX V«FKRLU ¢ EL

/H SULQFLSDO LQFRQY«QLHQWREBVYHKWLOL
HVWLPSRUWDQWH VRUXH EOO® D@SEHMRYLVLRQC
GHV FKDXGL2UHV &HWWH LQVWMHOGRWLRQ
KRXEORQ D XQH WHP & UDHMAH) BHHQYLURQ
KHXUHV ELHQ TXH OH WHPSV GHW«FKDJF
GHV FRQGLWLRQV FOLPDWLTXHV /H
IRQFWLRQQHPHQW HWMFERDXL ¢ GKRXEORQ
FODVVLTXH VXU SOXVLHHKRXEOHRX[FKDQJ
G «WDJH DX[ FRXUV GX V«FKDJH JU=FH
f : EDVFXODQWHY LQVWDOODWLR @ RKERWNWH HQ
&KDXGLaUHV ¢ ELRPDVVH DOLPHQWD®W } /HV LQIRUPDWLRQV WHFKQLTRHWGHRQFHU
&RXUV FRERWWH V«FKDJH VRQW U«SHUWRUL«HV &DQV OH WD

3DUDP2aWUHV WHFKQLTXHV GX V«FKRLU

7\SH G «QHUJLH %LRPDVVH ERLV

JROQFWLRQQH FRPPH XQ V«FKRLU PXOW
DYHF XQH VRXUFH ELRPDVVH

JRQFWLRQQHPHQW JOREDO GX V\V

/IREFEDOLVDWLRQ J«RJUDSKLTXH GX $XYHUIJQH SHWLWH PRQWDIJC
&LUFXODWLRQ GH O DLU (Q VIVWaPH RXYHUW
ODUTXH FRQVWUXFWHXU SRXU FHUWDL &KDXGL2UH ELRPDVVH GH PDUTXE
6XUIDFH GH V«FKDJH Pt SDU FODLH EDVFXODQWH
&DSDFLW« PD[LPDOH GX V«FKRL
7THPS«UDWXUH PD[LPDOH GX V«FK r&

%HDXFRXS GH PDQXWHQWLRQ VXL

0,
#HVRLQ HQ PDRXWHQWLRQ HW DSSURYLVLRQQHPHQW GHV F

ODW«ULDX[ GDQV OH FDV G XQH DXWER %RLV 26% JULOOHV P«WDOOLTXHV
7\SH G LVRODWLRQ DXWR FRQVW
3U«VHQFH GH OD PHVXUH GX WDX[ G 1RQ
'«ELW G DLU PD[LPDO
3U«VHQFH G XQ YDULDWHXU GH C 1RQ
5HQRXYHOOHPHQW UHF\FODJH GH 1RQ
'« VKXPLGLILFDWHXU HW FDUDFW«U 1RQ
ORELOLW« GX V«FKRLU 1RQ
$VVLVWDQFH LQIRUPDWLTXH 1RQ
&RQVRPPDWLRQ PR\HQQH G «QHU: (QYLURQ VWaUHV GH ERLV NJ
&R¥%2W SRXU NJ GH SODQWH VaF b

&R%»W GH O DXWR FRQVWUXFWLRQ RX GH V
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62/$-5( ([HPSOH G XQ V«FKRLU VRION IGHVW\$W R/ FRIQRIVJUKQ JUDQJH

&H V«FKRLU VRODLUH DXWR FRH®URKEWFANUWFXWEB LV« SDU X
SODQWHYV DURPDWLTXHV SRVV«GD®W HWK$SH#HFWBMUHY GH 33%$0 /
Ve«FK«HV VRQW SULQFLSDOHPHQWRQBURHOHWIKWHOD PHQWKH S
EOHXHW

/IH V«FKRLU HVW XQ EsWLPHQW H®&DEXSVHRXWESRKW OBTXHO OD
FRXYHUWXUH RQW «W« IDLWHV SDWHWWYH SERIHVVLRQQHOV O
VI\VWa8PH GH V«FKDJH D\DQW «W« BKRWBR FRQWWUXLW &H V«F
FRQVWUXLW V X®&XOW PRIGPDO HQ JOB QX KD XIIDJH GH

O DLU VH«IQHWIYHD/VRODLUH FROOHFW«H HQ WRLWXUH

/H VIVW2PH HVW GH W\SH FDLOOXIFERWISDLWKIFKDIH (Q FR

[W«LbL V«FKRLU FRXYHUWX
G XQH VX®HDFHt/H UHF\FODJH GH O DLU GH V«FK WD I & Wo H@HUILH VR
SDUWLFXOLHU OD QXLW JU®&WKXPLG LV LVFNPLR @ H 4DWKHULQH 0DK«

K
UHVWH GX WHPSV O DLU H[WHURKXHUWW XWLOLV« V\VW2P

8Q DSSRLQW GH FKDOHXU HVW SR®VEDU K
VRODLUH HVW LQVXIILVDQW OHY SMRXWIVF %€ LS
G«IJDJHPHQW GH FKDOHXU FRPSO «PHQRWD DX
UHIURLGLVVHPHQW G X@H ¥S @ HHGDXDWX«FKRL
XQH FXYH G HDX IURLGH G XQH FRIV8DJF IHDX
FKDXIl«H HQ MRXURQAWIERQY @HPHQW GH 0D
GLVWLOODWLRQ SURGXLW GH O UHDX FFIK® DR
OD FKDOHXU TXL SHXW -~WUH XWILRIQRW H RGN NA4RE ]
GX V\VWaPH HVW GRQF R'SW L P D OH W RON TWEF IOFDL LB 2 VRV C
IRQFWLRQQHQW HQ P-PH WHPSV BW mwi&w@’&t}a%‘«w&ﬁg‘mw
UDLVRQ GHV DO«DV FOLPDWLTXHIHPU®HR B W I® H VY O HEP® KH U @H 0D
SU«YX HQ FRQV«TXHQFH &DWKHULQH 0$+< FRPP SHUV

3DUDP2WUHV WHFKQLTXHV GX V«FKRLU

6RODLUH U«FKDXIIDJH GH O
(AL O (OHFWULFLW« SRXU DOLPHQWH U

V

JRQFWLRQQHPHQW JOREDO GX V\\ —QVSLU« GX IRQFWLRQQHPHQW GX V
/IRFDOLVDWLRQ J«RJUDSKLTXH GX OD\HQQH
&LUFXODWLRQ GH O DLU (Q VIVW2PH RXYHUW
6XUIDFH GH V«FKDJH &DLVVRQ GH Pt
&DSDFLW« PD[LPDOH GX V«FKRL 7 GH SODQWHYV IUDLFKHV
7HPS«UDWXUH GDQV OH V«FKRL (QWUH HW  ré&

%HVRLQ HQ PDQXWHQWLRQ

%aeWLPHQW HQ E«<WRQ EDUGDJH HQ ERL

ODW«ULDX[ GDQV OH FDV G XQH DXWF ORLUH SRXU OH FDSWDJH GH O «

7\SH G LVRODWLRQ DXWR FRQVW:! 2XL
B3U«VHQFH GH OD PHVXUH GX WDX[ C 2XL PDQXHOOH
'«"ELW G DLU PD[LPDO b Pu K

B3U«VHQFH G XQ YDULDWHXU GH C
5HQRXYHOOHPHQW UHF\FODJH GE 2XL U«XWLOLVDWLRQ GH O DLU OD QXL

'« VKXPLGLILFDWHXU HW FDUDFW«LU 2XL
ORELOLW« GX V«FKRLU 1RQ
$VVLVWDQFH LQIRUPDWLTXH 1RQ
&RQVRPPDWLRQ PR\HQQH G «QHU. N:K NJ GH SODQWH VaFKH
&R¥YW SRXU NJ GH SODQWH V2aF NJ
&R¥%»W GH O DXWR FRQVWUXFWLRQ RX GH V b

iteipmai


http://www.iteipmai.fr/













= ©

=T

T =

















































<

«



X
H







3L




	GUIDE-SECHAGE-2024-11-VF
	GUIDE-SECHAGE-2024-11-VF

