
/HV�\HX[��F
HVW�SRXU�OD�YLH��
9RV� \HX[� VRQW� PHUYHLOOHX[�� ,OV� YRXV� GRQQHQW� OD� SRVVLELOLWp� G
DFFRPSOLU� GH�QRPEUHXVHV� DFWLYLWpV� HW� GH� FRXULU� OH� PRQGH�� 3OXV� YRXV� FRPSUHQGUH]� OH�IRQFWLRQQHPHQW�GH�YRV�\HX[��PLHX[�YRXV�SRXUUH]�HQ�SUHQGUH�VRLQ�WRXW�DX�ORQJ�GH�YRWUH�YLH�/H�IRQFWLRQQHPHQW�GH�OD�YLVLRQ

/D�YLVLRQ�GpEXWH�DYHF�O
HQWUpH�GHV�UD\RQV�GH�OD�OXPLqUH�GDQV�O
°LO�j�WUDYHUV�OD�FRUQpH��OH�SUHPLHU�WLVVX�WUDQVSDUHQW��3XLV��OHV�UD\RQV�SDVVHQW�j�WUDYHUV�OD�SXSLOOH��FHWWH�RXYHUWXUH�URQGH�DX�FHQWUH�GH�O
LULV��OD�SDUWLH�FRORUpH�GH�O
°LO��/D�SXSLOOH�YDULH�GH�JUDQGHXU�VHORQ�OD�TXDQWLWp�GH�OXPLqUH�TXL�HQWUH�GDQV�OHV�\HX[��/HV�UD\RQV�SDVVHQW�HQVXLWH�j�WUDYHUV�OH�FULVWDOOLQ�TXL��HQ�PRGLILDQW�VD�IRUPH��IRFDOLVH�OHV�UD\RQV�VHORQ�O
REMHW�UHJDUGp��F
HVW�OD�PLVH�j�IR\HU�GH�O
°LO��(QILQ��OD�OXPLqUH�DWWHLQW�OD�UpWLQH�HW�VRQ�pQHUJLH�H[FLWH�OHV�FHOOXOHV��FUpDQW�XQ�LQIOX[�QHUYHX[�TXL�YR\DJH�HQVXLWH�YLD�OH�QHUI�RSWLTXH��DX�FHUYHDX��SRXU�O
LQWHUSUpWDWLRQ�GH�FH�TXH�O
RQ�YRLW�/H�FULVWDOOLQ(VW�FRQVWLWXp�G
XQH�OHQWLOOH�ELFRQYH[H��VRUWH�GH�ELOOH�RYDOH���&
HVW�XQH�OHQWLOOH�GpIRUPDEOH�TXL�SHXW�V
DSODWLU�RX�V
pSDLVVLU�VHORQ�OHV�EHVRLQV�SRXU�SHUPHWWUH�OD�PLVH�DX�SRLQW��DSSHOpH�DFFRPPRGDWLRQ�/
LULV(VW�XQ�YpULWDEOH�GLDSKUDJPH�PXVFXODLUH��3DUWLH�FRORUpH�GH�O
°LO��HOOH�HVW�SHUFpH�HQ�VRQ�FHQWUH�G
XQ�RULILFH���OD�SXSLOOH��6RQ�GLDPqWUH�SHXW�YDULHU�GH�� j���PLOOLPqWUHV�SRXU�ODLVVHU�SDVVHU�SOXV�RX�PRLQV�GH�OXPLqUH�/D�SXSLOOH&
HVW�OH�GLDSKUDJPH�SDU�OHTXHO�SpQpWUH�OD�OXPLqUH��OD�SXSLOOH�HVW�YD�GH���PP�j���PP�GDQV�O
REVFXULWp��/HV�pPRWLRQV��OHV�PpGLFDPHQWV��GHV�PDODGLHV�QHXURORJLTXHV�SHXYHQW�WURXEOHU�VRQW�IRQFWLRQQHPHQW�



/D�UpWLQH(VW�XQH�PHPEUDQH�SKRWRVHQVLEOH��VHQVLEOH�j�OD�OXPLqUH���VHPEODEOH�j�OD�SHOOLFXOH�SKRWRJUDSKLTXH��&RPSRVpH�GH����FRXFKHV�VXSHUSRVpHV��HOOH�HVW�WDSLVVpH�GH�FHOOXOHV�QHUYHXVHV�UpFHSWULFHV��&HV�GHUQLqUHV�RQW�SRXU�U{OH�GH�SHUFHYRLU�OHV�FRXOHXUV�HW�OHV�IRUPHV�TXL�FRPSRVHQW�OHV�LPDJHV�&HV�FHOOXOHV�HQYRLHQW�SDU�OH�QHUI�RSWLTXH�XQ�IOX[�FRQWLQX�GH�PHVVDJHV�DX�FHUYHDX�TXL�OHV�LQWHUSUqWH�SRXU�SHUPHWWUH�OD�YLVLRQ�/H�JOREH�RFXODLUH(VW�FRQWHQX�GDQV�XQH�PHPEUDQH�WUqV�VROLGH�TXL�FRQVWLWXH�OH�EODQF�GH�O
°LO�RX�VFOpURWLTXH��FHOOH�FL�GHYLHQW�WUDQVSDUHQWH�YHUV�O
DYDQW�SRXU�GRQQHU�OD�FRUQpH�/
KXPHXU�DTXHXVH&
HVW�XQ�OLTXLGH�WUDQVSDUHQW��TXL�HVW�FRQWLQXHOOHPHQW�UHQRXYHOp�HW�TXL�DYHF�O
KXPHXU�YLWUp��PDLQWLHQW�OD�SUHVVLRQ�RFXODLUH��6
LO�\�D�WURS�GH�SUHVVLRQ�RFXODLUH��LO�\�D�XQH�PDXYDLVH�LUULJDWLRQ�VDQJXLQH�GH�OD�WrWH�GX�QHUI�RSWLTXH��&HWWH�SUHVVLRQ�MRXH�XQ�JUDQG�U{OH�GDQV�OH�JODXFRPH�/
KXPHXU�YLWUp(OOH�UHSUpVHQWH�����GX�YROXPH�GH�O
°LO��LO�HVW�JpODWLQHX[��FDSDEOH�G
DPRUWLU�OHV�FKRFV��LO�PDLQWLHQW�OD�UpWLQH�FRQWUH�OHV�SDURLV�GH�O
°LO��$YHF�OHV�DQQpHV��LO�GHYLHQW�SOXV�OLTXLGH��FH�TXL�IDLW�DSSDUDvWUH�FHV��PRXFKHV�YRODQWHV��FRQWUH�XQ�FLHO�OXPLQHX[�/D�FKRURwGH&
HVW�OH�WLVVX�QRXUULFLHU�GH�O
°LO��,O�DSSRUWH�O
R[\JqQH�HW�OHV�QXWULPHQWV�GRQW�OHV�FHOOXOHV�RQW�EHVRLQ�SRXU�YLYUH�/D�VFOpURWLTXH&
HVW�XQH�PHPEUDQH�ULJLGH�TXL�GRQQH�VD�IRUPH�j�O
°LO��'HYDQW��HOOH�GHYLHQW�OD�FRUQpH�%UHI/
°LO�HVW�FRQVWLWXp�GH�WURLV�PHPEUDQHV��OD�UpWLQH��OD�FKRURwGH�HW�OD�VFOpURWLTXH��HW�GH�WURLV�PLOLHX[�WUDQVSDUHQWV��O
KXPHXU�DTXHXVH��OH�FULVWDOOLQ�HW�O
KXPHXU�YLWUp��/HV�PHPEUDQHV�VRQW�j�OD�SpULSKpULH�GH�O
°LO��KpWpURJqQH�HW�RSDTXH��VDXI�SRXU�OD�FRUQpH���3DU�FRQWUH��OHV�PLOLHX[�WUDQVSDUHQWV�VRQW�DX�FHQWUH�GH�O
°LO��KRPRJqQH HW�WUDQVSDUHQWV�



/D�YLVLRQ��TX
HVW�FH�TXH�F
HVW�"
/D�YLVLRQ�HVW�OD�IRQFWLRQ�SDU�ODTXHOOH�OHV�LPDJHV�FDSWpHV�SDU�O
°LO�VRQW�WUDQVPLVHV�SDU�OHV�YRLHV�RSWLTXHV��FHOOXOHV�UpWLQLHQQHV��QHUI�RSWLTXH��FKLDVPD�RSWLTXH��DX�FHUYHDX��(OOH�SHUPHW�GH�GLVWLQJXHU�WURLV�VRUWHV�G
pOpPHQWV���OHV�IRUPHV��OHV�FRXOHXUV��OHV�UHOLHIV�HW�OHV�GLVWDQFHV�

/D�YLVLRQ�HVW�FRQVWLWXpH�SDU�O
HQWUpH�GHV�UD\RQV�OXPLQHX[�GDQV�O
°LO��HQ�SDVVDQW�SDU�OHV�PLOLHX[�WUDQVSDUHQWV���FRUQpH��KXPHXU�DTXHXVH��FULVWDOOLQ��KXPHXU�YLWUpH�DYDQW�G
DWWHLQGUH�OD�UpWLQH�/H�SUHPLHU�WLVVX�WUDQVSDUHQW�UHQFRQWUp�HVW�OD�FRUQpH��3XLV��OHV�UD\RQV�SDVVHQW�j�WUDYHUV�OD�SXSLOOH��&HOOH�FL�YDULH�GH�JUDQGHXU�VHORQ�OD�TXDQWLWp�GH�OXPLqUH�TXL�HQWUH�GDQV�OHV�\HX[�6XU�OD�UpWLQH��OHV�FHOOXOHV�SKRWR�UpFHSWULFHV�WUDQVIRUPHQW�OHV�LQIOX[�OXPLQHX[�HQ�LQIOX[�QHUYHX[��HQVXLWH�DQDO\VpV�SDU�OH�FHUYHDX�DSUqV�OHXU�SDVVDJH�SDU�OHV�YRLHV�RSWLTXHV�/HV�GHX[�\HX[�IRQFWLRQQHQW�GH PDQLqUH�LQGpSHQGDQWH��/H�FHUYHDX�HIIHFWXH�OD�SDUIDLWH�IXVLRQ�GHV�LPDJHV�SHUoXHV�SDU�FKDFXQ�GHV�\HX[��FH�TXL�HVW�LQGLVSHQVDEOH�DILQ�G
DVVXUHU�OD�SHUFHSWLRQ�HQ�UHOLHI�DYHF�OD�SHUVSHFWLYH��OHV�FRXOHXUV��OHV�RPEUHV��OHV�PRXYHPHQWV�0HVXUH�GHV�GpIDXWV�GH�OD�YXH3RXU�FRQQDvWUH�O
pWDW�GH�OD�YLVLRQ�G
XQ�SDWLHQW��O
RSKWDOPRORJLVWH�RX�O
RSWLFLHQ�YD�WHVWHU�FHWWH�YXH��0DLV�OD�UpDOLVDWLRQ�GH�YHUUHV�FRUUHFWHXUV�YD�GHPDQGHU�DX�SURIHVVLRQQHO�GH�TXDQWLILHU�FH�GpIDXW��3RXU�FHOD��LO�H[LVWH�XQH�XQLWp�GH�PHVXUH��OD�GLRSWULH�/D�PHVXUH�GH�O
DFXLWp�YLVXHOOH,O�V
DJLW�GH�PHVXUHU�OD�FDSDFLWp�G
XQH�SHUVRQQH�j�GLVFULPLQHU�OHV�GpWDLOV��2Q�GLVWLQJXH�OD�YLVLRQ�GH�ORLQ��j�FLQT�PqWUHV��HW�OD�YLVLRQ�GH�SUqV��XQH�WUHQWDLQH�GH�FHQWLPqWUHV��3RXU�OD�YLVLRQ�GH�ORLQ��RQ�XWLOLVH�XQ�WDEOHDX�FRPSRUWDQW�GHV�FDUDFWqUHV�GH�WDLOOHV�GLIIpUHQWHV��/
DFXLWp�HVW�DORUV�pYDOXpH�HQ�GL[LqPHV��8QH�SHUVRQQH�TXL�D�XQH�DFXLWp�YLVXHOOH�GH������SHXW�HQFRUH�YRLU�j�������8QH�DFXLWp�GH����GL[LqPHV�FRUUHVSRQG�j�OD�YLVLRQ�QHWWH�G
XQH�OHWWUH�GH���FHQWLPqWUH�j���PqWUHV��/
DFXLWp�SHXW�DWWHLQGUH�������FKH]�O
DGROHVFHQW�3RXU�OD�YLVLRQ�GH�SUqV��F
HVW�XQ�H[WUDLW�GX�GLVFRXUV�GH�OD�PpWKRGH�GH�'HVFDUWHV��UHSURGXLW�VXU�VXSSRUW�FDUWRQQp�HQ�GLIIpUHQWHV�WDLOOHV�FRPPH�SRXU�XQH�OHFWXUH��FRXGH�j�������&HWWH�YLVLRQ�HVW�TXDQWLILpH�VXU�XQH�pFKHOOH�TXL�YD�GH����j���4X
HVW�FH�TXH�OD�GLRSWULH�"$SUqV�DYRLU�FRQWU{Op�O
DFXLWp�YLVXHOOH��OH�SUHVFULSWHXU�GRLW�FKLIIUHU�OH�GpIDXW�YLVXHO�RX�OD�FRUUHFWLRQ�DSSRUWpH�SDU�GHV�OXQHWWHV��*UkFH�j�O
XWLOLVDWLRQ�GH�OHQWLOOHV�WHVW�DX�PRPHQW�GH�OD�FRQVXOWDWLRQ��LO SRXUUD�LQGLTXHU�OH�GHJUp�GH�FRUUHFWLRQ�QpFHVVDLUH��GRQF�OD�SXLVVDQFH�GX�YHUUH�/D�FRUUHFWLRQ�RSWLTXH�V
H[SULPH�HQ�GLRSWULHV�QpJDWLYHV��P\RSLH��RX�SRVLWLYHV�



�K\SHUPpWURSLH���,O�V
DJLW�G
XQH�XQLWp�HPSOR\pH�GDQV�OD�PHVXUH�GH�OD�UpIUDFWLRQ�GHV�V\VWqPHV�RSWLTXHV��RHLO��OHQWLOOH�GH�PLFURVFRSH�RX�G
DSSDUHLO�SKRWRJUDSKLTXH��YHUUH�FRUUHFWHXU�8QH�OHQWLOOH�FRQYHUJHQWH��FRQYH[H��GH���GLRSWULH�D�XQH�GLVWDQFH�IRFDOH�GH���PqWUH��$XWUHPHQW�GLW��OHV�UD\RQV�OXPLQHX[�SDUDOOqOHPHQW�YHQXV�GH�O
LQILQL�FRQYHUJHQW�HQ�XQ�SRLQW��DSSHOp�IR\HU��VLWXp�j���PqWUH�GX�FHQWUH�GH�OD�OHQWLOOH��3ODFpH�GHYDQW�O
°LO��XQH�WHOOH�OHQWLOOH�HQWUDvQH�XQ�UDFFRXUFLVVHPHQW�GH�OD�GLVWDQFH�IRFDOH�$�O
LQYHUVH��XQH�OHQWLOOH�GLYHUJHQWH��FRQFDYH��SURYRTXH�XQ�pFDUWHPHQW�GHV�UD\RQV�HW��SODFpH�GHYDQW�O
°LO��HOOH�HQWUDvQH�XQ�DOORQJHPHQW�GH�OD�GLVWDQFH�IRFDOH�/HV�GpIDXWV�GH�OD�YXH/D�YLVLRQ�QRUPDOH�GpSHQG�GX�SRXYRLU�GH�UpIUDFWLRQ�GH�OD�OXPLqUH�TX
D�O
°LO��/RUVTXH�OH�IRQFWLRQQHPHQW�GH�O
°LO�HVW�QRUPDO��OHV�UD\RQV�OXPLQHX[�FRQYHUJHQW�H[DFWHPHQW�VXU�OD�UpWLQH�&HSHQGDQW��O
°LO�HVW�IUpTXHPPHQW�DWWHLQW�G
LPSHUIHFWLRQV�TXL�SHUWXUEHQW�SOXV�RX�PRLQV�OH�SURFHVVXV�GH�OD�YLVLRQ�/D�P\RSLH &
HVW�OH�SUREOqPH�YLVXHO�FUpp�SDU�OD�IRFDOLVDWLRQ�GH�O
LPDJH�GHYDQW�OD�UpWLQH�TXL�IDLW�HQ�VRUWH�TXH�OHV�LPDJHV�VRQW�HPEURXLOOpHV�HQ�YLVLRQ�GH�ORLQ�PDLV�SHXYHQW�GHPHXUHU�FODLUHV�HQ�YLVLRQ�GH�SUqV��/H�SOLVVHPHQW�GHV�\HX[�HVW�XQ�VLJQH�FRPPXQ�GH�OD�P\RSLH�HQ�SHUPHWWDQW�GH�GLPLQXHU�O
HPEURXLOOHPHQW�(OOH�UpVXOWH�G
XQ�RHLO�WURS�ERPEp��DOORQJHPHQW�GH�OD�GLVWDQFH�HQWUH�OD�FRUQpH�HW�OD�UpWLQH���/
LPDJH�QH�VH�SURMHWWH�SOXV�H[DFWHPHQW�VXU�OD�UpWLQH�PDLV�HQ�DYDQW�GH�FHOOH�FL��G
R��XQH�YLVLRQ�IORXH�GH�ORLQ��/D�P\RSLH�HVW�VRXYHQW�KpUpGLWDLUH�HW�WRXFKH�j�pJDOLWp�OHV�IHPPHV�HW�OHV�KRPPHV��/
pYROXWLRQ�GH�VWDELOLVH�HQWUH����HW����DQV�JpQpUDOHPHQW�/
K\SHUPpWURSLH &
HVW�OH�SUREOqPH�YLVXHO�FUpp�SDU�OD�IRFDOLVDWLRQ�GH�O
LPDJH�GHUULqUH�OD�UpWLQH�HW�TXL�IDLW�HQ�VRUWH�TXH�O
°LO�GRLW�IDLUH�XQ�HIIRUW�SRXU�YRLU�GH�ORLQ�HW�GH�SUqV��FUpDQW�SDUIRLV�XQH�IDWLJXH�YLVXHOOH�RX�XQ�HPEURXLOOHPHQW�DX[�GHX[�GLVWDQFHV��/HV�V\PSW{PHV�FRPPXQV�VRQW�OD�GLIILFXOWp GH�VH�FRQFHQWUHU�HW�PDLQWHQLU�ORQJWHPSV�XQH�YLVLRQ�FODLUH�HQ�OHFWXUH�HW�pFULWXUH��OD�IDWLJXH�RX�OHV�PDX[�GH�WrWH�DSUqV�XQ�WUDYDLO�GH�SUqV�6RXYHQW�PpFRQQXH�FDU�FRPSHQVpH�SDU�O
DFFRPPRGDWLRQ��O
K\SHUPpWURSLH�GHYLHQW�JrQDQWH�DYHF�O
kJH�



/D�SUHVE\WLH $YHF�OH�WHPSV��OH�FULVWDOOLQ�SHUG�VRQ�pODVWLFLWp�HW�VD�FDSDFLWp�GH�IRFDOLVHU�OHV�LPDJHV�SHUoXHV�DX�SUqV��/HV�LQGLYLGXV�GDQV�OD�TXDUDQWDLQH�QRWHQW�VRXYHQW�XQH�GLPLQXWLRQ�JUDGXHOOH�GH�OD�PLVH�j�IR\HU�ORUV�GH�OD�OHFWXUH��2Q�GRLW�DORUV�OLUH�SOXV�ORLQ�TXH�OD�GLVWDQFH�QRUPDOH��/HV�V\PSW{PHV�FRPPXQV�GH�OD�SUHVE\WLH�VRQW�O
HPEURXLOOHPHQW�GH�SUqV��OHV�PDX[�GH�WrWH��OD�IDWLJXH�YLVXHOOH�HW�OD�GLIILFXOWp�j�WUDYDLOOHU�ORQJWHPSV�DX�SUqV�
/
DVWLJPDWLH &
HVW�OH�SUREOqPH�YLVXHO�FUpp�SDU�XQ�GpIDXW�GH�OD�FRXUEXUH�GH�OD�FRUQpH�HW�RX�GX�FULVWDOOLQ�HW�TXL�IDLW HQ�VRUWH�TXH�OHV�LPDJHV�VRQW�HPEURXLOOpHV�RX�GLVWRUWLRQQpHV�j�WRXWHV�OHV�GLVWDQFHV��/
DVWLJPDWLVPH�SHXW�FDXVHU�GHV�PDX[�GH�WrWH��GHV�LQFRQIRUWV�RFXODLUHV�HW�GH�OD�IDWLJXH�YLVXHOOH��YDULDEOHV�VHORQ�OH�GHJUp�G
DVWLJPDWLVPH�
/H�VWUDELVPH&
HVW�OD�FRQGLWLRQ�YLVXHOOH�R��OHV�GHX[�\HX[�QH�VRQW�SDV�DGpTXDWHPHQW�DOLJQpV�HQVHPEOH��'DQV�FHUWDLQV�FDV��XQ�RHLO�IL[H�DORUV�TXH�O
DXWUH�WRXUQH�VRLW�YHUV�O
H[WpULHXU��H[RWURSLH���VRLW�YHUV�O
LQWpULHXU��pVRWURSLH���RX�GDQV�OD�YHUWLFDOH��/H�VWUDELVPH�DSSDUDvW�KDELWXHOOHPHQW�GDQV�OD�SUHPLqUH�HQIDQFH�PDLV�SDUIRLV�SOXV�WDUG��VHORQ�OD�FDXVH�/H�FHUYHDX��SRXU�pYLWHU�GH�YRLU�GRXEOH��QH�FRQVHUYH�DORUV�TXH�O
LPDJH�GH�O
°LO�GRQW�O
D[H�Q
HVW�SDV�PRGLILp��$LQVL��O
°LO�GpYLp�SHUG�SURJUHVVLYHPHQW�VHV�FDSDFLWpV�YLVXHOOHV�HW�QH�WUDQVPHW�SOXV G
LPDJH�DX�FHUYHDX���F
HVW�O
DPEO\RSLH�/
DPEO\RSLH6\QRQ\PH�G
°LO�SDUHVVHX[��O
DPEO\RSLH�HVW�OD�FRQGLWLRQ�YLVXHOOH�R��OD�YLVLRQ�HVW�UpGXLWH�GDQV�XQ�RX�OHV�GHX[�\HX[�PrPH�VL�XQH�FRUUHFWLRQ�RSWLTXH�HVW�SRUWpH��/
DPEO\RSLH�DFFRPSDJQH�VRXYHQW�OH�VWUDELVPH�RX XQ�GpIDXW�GH�YLVLRQ�XQLODWpUDO�QRQ�FRUULJp�j�WHPSV��'HV�OXQHWWHV�HW�GHV�H[HUFLFHV�SHXYHQW�O
DPpOLRUHU�/H�JODXFRPH/H�JODXFRPH�HVW�XQH�PDODGLH�GH�O
°LO�TXL�HQWUDvQH�XQH�GHVWUXFWLRQ�OHQWH�HW�SURJUHVVLYH�GX�QHUI�RSWLTXH��&HWWH�PDODGLH�SHXW�rWUH�FDXVpH�SDU�XQH�WURS�JUDQGH�TXDQWLWp�GH�OLTXLGH��KXPHXU�DTXHXVH��SURGXLWH�GDQV�O
°LO��SDU�XQH�PDXYDLVH�pYDFXDWLRQ�GH�FH�OLTXLGH�RX�SDU�XQH�PDXYDLVH�LUULJDWLRQ�VDQJXLQH�GX�QHUI�RSWLTXH�VHFRQGDLUH�j�XQH�SUHVVLRQ�LQWUD�RFXODLUH�LQDGpTXDWH��1RQ�GLDJQRVWLTXpH�QL�WUDLWpH��FHWWH�PDODGLH�SHXW�HQWUDvQHU�OD�FpFLWp�/HV�FDWDUDFWHV$YHF�O
kJH��VXLWH�j�GHV�FKRFV��GHV�HIIHWV�VHFRQGDLUHV�GH�PpGLFDPHQWV�RX�GHV�UDGLDWLRQV��89���OH�FULVWDOOLQ�V
RSDFLILH�JUDGXHOOHPHQW�HW�FDXVH�XQH�GLPLQXWLRQ�GH�OD�YLVLRQ��/D�FDWDUDFWH�SHXW�DXVVL�FDXVHU�GHV�KDORV��pEORXLVVHPHQWV�HW�LQFRQIRUWV�DX�VROHLO��/H�VHXO�WUDLWHPHQW�VH�IDLW�SDU�FKLUXUJLH�



/D�GpJpQpUHVFHQFH�PDFXODLUH/D�PDFXOD�HVW�OD�]RQH�GDQV�YRWUH�RHLO�R��OD�YLVLRQ�HVW�OD�SOXV�SUpFLVH������GHV�SHUVRQQHV�GH�SOXV�GH����DQV�VRQW�VXMHWV�j�O
DVVqFKHPHQW�GH�FHWWH�]RQH��FDXVDQW�XQH�GLPLQXWLRQ�SURJUHVVLYH�GH�OD�YLVLRQ��'DQV�GH�UDUHV�FDV��GHV�KpPRUUDJLHV�DX�IRQG�G
°LO�SHXYHQW�VXUYHQLU��'HV�H[DPHQV�GH�FRQWU{OH�IUpTXHQWV�HW�OD�SULVH�GH�FRPSULPpV�DQWLR[\GDQWV�IRQW�SDUWLH�GHV�WUDLWHPHQWV�UHTXLV�PrPH�VL�OD�FRQGLWLRQ�HVW�LQFXUDEOH�j�ORQJ�WHUPH�/HV�PRXFKHV�YRODQWHV(OOHV�VRQW�VRXYHQW�GHV�SDUWLFXOHV�GH�SURWpLQHV�RX�DXWUHV�PDWpULDX[�QDWXUHOV�IORWWDQW�GDQV�OH�OLTXLGH�LQWHUQH�GH�O
°LO��6L�FHV�SDUWLFXOHV�VRQW�VXIILVDPPHQW�JURVVHV��HOOHV�FDXVHQW�GHV�RPEUHV�HW�O
RQ�D�O
LPSUHVVLRQ�GH�OHV�YRLU�IORWWHU�GHYDQW�QRV�\HX[��2Q�OHV�DSSHOOH�DXVVL��FRUSV�IORWWDQWV���(OOHV�SHXYHQW�pJDOHPHQW�rWUH�FDXVpHV�SDU�XQH�GpWpULRUDWLRQ�GX�IOXLGH�RFXODLUH��OH�YLWUp���6
LOV�V
DFFRPSDJQHQW�GH�IODVKV�GH�OXPLqUH��LOV�SHXYHQW�rWUH�VLJQHV�G
DWWHLQWH�j�OD UpWLQH��(Q�WRXW�WHPSV��OHV�PRXFKHV�HW�RX�IODVKV�GHYUDLHQW�IDLUH�O
REMHW�G
XQ�H[DPHQ�GpWDLOOp�GH�OD�UpWLQH�&RQVHLOV�SUpYHQWLIV
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