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'HSXLV�TXHOTXH�WHPSV��M
KDELWH�XQH�PDLVRQ�WUqV�SDUWLFXOLqUH��DX�F°XU�GHOD�YLHLOOH�YLOOH��&
HVW�XQ�EkWLPHQW�GH�SLHUUHV�YpWXVWH�HW�GH�FRQVWUXFWLRQ� WUqVDQFLHQQH��GRQW�RQ�GLW�TX
LO�VH�GUHVVDLW� LFL��GDQV� OD�SDUWLH� OD�SOXV�pOHYpH�GXSOXV� YLHX[� TXDUWLHU�� DYDQW� WRXW� DXWUH� LPPHXEOH� GX� FRLQ�� -H�PH� VXLV� DXVVLODLVVp� GLUH� TX
LO� DEULWD�� HQ� G
DXWUHV� WHPSV�� XQ� FRXYHQW� GH� UHOLJLHXVHVFORvWUpHV �� FH� TXH� MH� FURLV� YRORQWLHUV� FDU� F
HVW� XQH� GHV�PDLVRQV� OHV� SOXVEL]DUUHV�GH�OD�YLOOH�4XDQG�WX�YLHQV�GH�OD�UXH��WX�SDVVHV�OD�SRUWH�FRFKqUH�HW��DSUqV�DYRLU�RXYHUWOD�SRUWH�LQWpULHXUH��TXL�HVW�WRXMRXUV�IHUPpH�j�FOp��WX�DFFqGHV�j�XQ YLHX[�SDWLRUHPSOL�GH�SRWV�GH�IOHXUV�HW�GH�SODQWHV��DYHF�XQ�SXLWV�j�GURLWH�HW�GHV�SDURLVWUqV�KDXWHV�HW�WRXW�pFDLOOpHV�TXL�VH�GUHVVHQW�MXVTX
DX�FLHO�� OHTXHO�GpFRXSH�DX�VRPPHW��XQ�TXDGULODWqUH�LUUpJXOLHU��¬�JDXFKH�V
RXYUHQW�GHX[�DUFKHV�GRQWFKDFXQH�FRUUHVSRQG�j�XQ�HVFDOLHU��&HV�GHX[�HVFDOLHUV��FKRVH�XQLTXH�GDQVOD�YLOOH��RFFXSHQW�OH�PrPH�HVSDFH��HQ�V
HQURXODQW�O
XQ�DXWRXU�GH�O
DXWUH��$LQVLXQLV��LOV�PRQWHQW�MXVTX
j�OD�WHUUDVVH��j�ODTXHOOH�LOV�DFFqGHQW�SDU�GHV�SRUWHVGLIIpUHQWHV��'HV�OXFDUQHV�RYDOHV�j�EDUUHDX[�VpSDUHQW�OHV�GHX[�HVFDOLHUV�HW�TXDQG�RQ�PRQWH�O
XQ�G
HX[��RQ�DSHUoRLW��j�WUDYHUV�OHV�OXFDUQHV��OHV�JHQV�TXLPRQWHQW�RX�TXL�GHVFHQGHQW�O
DXWUH�HVFDOLHU��$X�GHVVXV�GH�O
DUFKH�GH�GURLWH�FHOOH� TXL� VH� WURXYH� WRXW� DX� IRQG� GX� SDWLR�� LO� \� XQH� VpULH� GH� QLFKHV� RXG
HPEUDVXUHV�� O
XQH� DX�GHVVXV� GH� O
DXWUH�� MXVTX
DX� QLYHDX�GH� OD� WHUUDVVH�FKDFXQH�pWDQW�SURWpJpH�SDU�XQH�JULOOH�GH�IHU�HW�FRUUHVSRQGDQW�j�XQ SDOLHU�GHO
HVFDOLHU�� &
HVW� j� GLUH� GHV� GHX[� HVFDOLHUV�� SXLVTXH� OD� SUHPLqUH� QLFKHFRUUHVSRQG�DX�SUHPLHU�HVFDOLHU��OD�VHFRQGH�DX�VHFRQG�HVFDOLHU��OD�WURLVLqPHj�QRXYHDX�DX�SUHPLHU�HVFDOLHU�HW�DLQVL�GH�VXLWH�MXVTX
DX�GHUQLHU�pWDJH�R��RQGHYLQH�XQH�PXOWLWXGH�GH�SRWV�GH�IOHXUV�-
KDELWH�OH�GHX[LqPH�pWDJH�GX�SUHPLHU�HVFDOLHU��HW�MH�Q
DL�MDPDLV�HPSUXQWpO
DXWUH��FDU�MH�Q
DL�ULHQ�j�\�IDLUH���3DU�DLOOHXUV��OHV�RFFXSDQWV�GH�OD�PDLVRQ�VRQWSHX�FRPPXQLFDWLIV��FKDFXQ�YLW�SRXU�VRL��HW�MH�QH�FRQQDLV�GRQF�SDV�OHV�JHQVTXL� KDELWHQW� O
DXWUH� HVFDOLHU�� SRXU� OD� SOXSDUW� GHV� YHXYHV� kJpHV� HW� GHVUHWUDLWpV�TXL�QH�VRUWHQW�MDPDLV�GH�FKH]�HX[��-H�FRQQDLV�PRQ�HVFDOLHU��ELHQHQWHQGX�� PDLV� MH� YDLV� UDUHPHQW� MXVTX
j� OD� WHUUDVVH�� 0D� IHPPH� \� YD�FHSHQGDQW��TXDQG�HOOH�PRQWH�pWHQGUH�OH�OLQJH��PDLV�HOOH�QH�O
D�MDPDLV�IDLW�GHQXLW��$X�IRQG��O
HVFDOLHU�HW�OD�PDLVRQ�OXL�IRQW�SHXU��FH�TXH�MH�QH�OXL�UHSURFKHSDV��FDU��G
XQH�FHUWDLQH�PDQLqUH��O
pGLILFH�HVW�DVVH]�VLQLVWUH�
/
HVFDOLHU� SURSUHPHQW� GLW� HVW� pWURLW�� HW� GHX[� SHUVRQQHV� QH� SHXYHQW� \SDVVHU�HQ�PrPH�WHPSV��/HV�YROpHV�VRQW�FRXUWHV�HW��j�SDUWLU�GX�GHX[LqPHpWDJH��DVVH]� LUUpJXOLqUHV��0RQ�HVFDOLHU�D�XQ SUHPLHU�pWDJH��XQ�GHX[LqPH�
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GHX[�WURLVLqPHV�HW���MH�FURLV���GHX[�TXDWULqPHV���XQH�SRUWH�j�JDXFKH�HW�XQHSRUWH�j�GURLWH��'RQF��FHUWDLQV�pWDJHV�GRQQHQW�VXU�XQ�HVFDOLHU��OHV�DXWUHV�VXUO
DXWUH� �HVFDOLHU��G
XQH�PDQLqUH�SOXW{W� FKDRWLTXH��$LQVL�� OH�VHFRQG�HVFDOLHUQ
D�SDV� �� LO�PH�VHPEOH� �� �GH� WURLVLqPH�pWDJH��SXLVTXH�GHX[�DSSDUWHPHQWVGRQQHQW�VXU�PRQ�HVFDOLHU��HW� LOV�PH�SDUDLVVHQW�DVVH]�VSDFLHX[��'DQV�PRQHVFDOLHU��DX�TXDWULqPH��LO�\�D�XQH SRUWH���SXLV�OD�FDJH�VH�GLYLVH�HQ�GHX[��HW�ODSDUWLH�GURLWH�PRQWH��FKDTXH� IRLV�SOXV� UDLGH��YHUV� OD�SHWLWH�SRUWH��PRLVLH�HWJULQoDQWH��GH� OD� WHUUDVVH� �� O
DXWUH� IRUPH�XQ�FRXGH�TXL�YLHQW� ILQLU��TXHOTXHVPDUFKHV� SOXV� EDV�� VXU� XQ� DXWUH� pWDJH� GRQW�� j� SUHPLqUH� YXH�� RQ� SHXWGLIILFLOHPHQW� GLUH� V
LO� V
DJLW� GX� TXDWULqPH�RX�GX� FLQTXLqPH�� HQFRUH� TXH� ODPDLVRQ��j�PD�FRQQDLVVDQFH��Q
DLW�TXH�TXDWUH�pWDJHV�,O�VH�WURXYH�TXH�GDQV�O
HVFDOLHU�LO�Q
\�D�SDV�GH�OXPLqUH��6LPSOHPHQW��FHOOHVTXL�pFODLUDLHQW�OD�SRUWH�GH�FKDTXH�RFFXSDQW�HW�FHOOH�TXL�H[LVWDLW�TXDQG�QRXVQRXV� VRPPHV� LQVWDOOpV� LFL� DYDLHQW� pWp� EUDQFKpHV� VXEUHSWLFHPHQW� VXU� OHFRXUDQW� GH� OD� UXH��4XDQG� VRQW� YHQXHV� OHV� IrWHV� HW� TX
LOV� RQW� LQVWDOOp� OHVLOOXPLQDWLRQV�GH�OD�UXH��OD�FRPSDJQLH�G
pOHFWULFLWp�D�GpFRXYHUW�OD�FRPELQH�HWQRXV�D�ODLVVpV�VDQV�OXPLqUH��FRPPH�LO�VH�GRLW�SRXU�GHV�FRXSDEOHV��'H�VRUWHTXH�OD�SRUWH�G
HQWUpH�HVW�WRXMRXUV�GDQV�O
REVFXULWp���GDQV�OD�FRXU�RQ�QH YRLWULHQ�OD�QXLW��RQ�ULVTXH�GH�EXWHU�FRQWUH�OH�SXLWV��GH�WRPEHU�GHGDQV��HW�O
HVFDOLHUHVW�XQ�WURX�QRLU��/H�SURSULpWDLUH�GLW�TXH�FH�Q
HVW�SDV�VRQ�DIIDLUH��PDLV�FHOOHGH�OD�FROOHFWLYLWp��PDLV�FRPPH�LFL�LO�Q
\�D�SDV�GH�FROOHFWLYLWp�HW�TXH�OHV�JHQVVH�ILFKHQW�GH�WRXW��LO�Q
\�D�SDV�PR\HQ�GH�VH�PHWWUH�G
DFFRUG��SHUVRQQH�Q
HVWGLVSRVp�j�DVVXPHU�TXRL�TXH�FH�VRLW��HW� OD�PDLVRQ�UHVWH�GDQV�O
REVFXULWp��jO
H[FHSWLRQ�GH�OD�ODPSH�H[WpULHXUH�VLWXpH�DX�GHVVXV�GH�OD�SRUWH�GH�FKDTXHDSSDUWHPHQW�HW�EUDQFKpH�VXU� O
LQVWDOODWLRQ�LQWpULHXUH�� ODPSH�TXH�O
RFFXSDQWDOOXPH�HW�pWHLQW�MXVWH�OH�WHPSV�QpFHVVDLUH�SRXU�HQWUHU�HW�VRUWLU��/HV�YLHLOOHVGH�O
DXWUH�HVFDOLHU��MH�QH�VDLV�SDV�FRPELHQ�LO�\�HQ�D��PDLV�MH�FURLV�TX
LO�\�HQ�DEHDXFRXS�� PRQWHQW� HW� GHVFHQGHQW� DYHF� GHV� ERXJLHV� TXL� SURMHWWHQW� GHJUDQGHV� RPEUHV�� PRXYDQWHV� HW� VSHFWUDOHV�� j� WUDYHUV� OHV� FDJHV� HW� OHVRXYHUWXUHV� DLQVL� TXH� VXU� OHV� SDURLV� GH� OD� FRXU� HW� OHV� PDUFKHV� GH� PRQHVFDOLHU�1RQ�VHXOHPHQW�F
HVW�VRPEUH�HW�LQFRPPRGH��FH�TXL�YRXV�REOLJH�j�XWLOLVHUGHV�ODPSHV�GH�SRFKH�TXDQG�YRXV�YHQH]�GH�OD�UXH��PDLV�RQ�D XQH�FXULHXVHLPSUHVVLRQ�TXDQG�RQ�PRQWH�O
HVFDOLHU�HW�TXH�O
RQ�HQWHQG�TXHOTX
XQ�G
DXWUHPRQWHU�GH�O
DXWUH�F{Wp��VXUWRXW�OD�QXLW��TXDQG�RQ�YRLW��j�WUDYHUV�OHV�OXFDUQHV�OHV�OXPLqUHV�YDFLOODQWHV�HW�IDQWRPDWLTXHV�GH�FHOXL�TXL�PRQWH�HW�GH�FHOXL�TXLGHVFHQG�WDQGLV�TXH���F
HVW� OH�SOXV�FXULHX[���YRXV�YRXV�HQWHQGH]�HQ�PrPHWHPSV�PRQWHU�RX�GHVFHQGUH�YRWUH�SURSUH�HVFDOLHU�7RXV� OHV� VDPHGLV�� XQH� ORFDWDLUH� GRLW�� j� WRXU� GH� U{OH�� QHWWR\HU� OD� FRXU�&RPPH� FHOD� VH� SDVVH� GDQV� WRXV� OHV� LPPHXEOHV�� XQH� RFFXSDQWH�� TXL�G
DLOOHXUV��KDELWH�O
DXWUH�HVFDOLHU��HVW�FKDUJpH�GH�GLUH�TXL�GRLW�IDLUH�OH�PpQDJH
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HW�TXDQG��(OOH�QH�OH�GLW�SDV�SHUVRQQHOOHPHQW��HW�QRXV�QH�FRQQDLVVRQV�PrPHSDV�FHWWH�GDPH��PDLV�HOOH�pWDEOLW�XQH�OLVWH�DX�FUD\RQ�IHXWUH�VXU�SDSLHU��SXLVHOOH�OD�SODFDUGH�VXU�OD�SRUWH�GX�SDWLR��/D�OLVWH�GRQQH�OHV�QRPV�GHV�ORFDWDLUHVHW�LQGLTXH�OH�MRXU�R��FKDFXQH�G
HOOHV�GRLW�IDLUH�OH�PpQDJH��/D�GDPH�D�LQVFULWOH�QRP�GH�PD�IHPPH��PDLV�FHOOH�FL�QH�OD�FRQQDvW�SDV�QRQ�SOXV��HW�OHV�YRLVLQVGH� QRWUH�HVFDOLHU�QH�OD�FRQQDLVVHQW�QL�GH�YXH�QL�GH�QRP��0DLV�PRL��MH�VDLVGH�TXL�LO�V
DJLW�(OOH�KDELWH�OH�TXDWULqPH�pWDJH��OH�GHUQLHU��3OXVLHXUV�IRLV��MH�O
DL�YXH�GHSXLVOD�FRXU�DORUV�TX
HOOH�UHJDUGDLW�HQ�EDV��-
DL�YX�VD�VLOKRXHWWH�j�GHPL�FDFKpH�SDUXQH�SHWLWH�IHQrWUH�j�EDUUHDX[��GHUULqUH�GHV�ULGHDX[�ERQQH�IHPPH�HW�XQ�JURVULGHDX�j�GHPL�WLUp��&KDTXH�IRLV�TXH�M
DL�UHJDUGp�Oj�KDXW��MH�O
DL�YXH��GH�MRXU�HWGH�QXLW��WRXMRXUV�j�OD�IHQrWUH��WRXMRXUV�HQWUH�OHV�EDUUHDX[��WRXMRXUV�HQ�WUDLQGH�UHJDUGHU�YHUV�OH�EDV��YHUV�OD�FRXU��WRXMRXUV�HQ�WUDLQ�GH�VXUYHLOOHU��(W�� ODQXLW�� MH�QH�YRLV�TXH�VD�VLOKRXHWWH�VRPEUH��VH�GpFRXSDQW�VXU�OD�IDLEOH�OXHXUG
XQH�ERXJLH�DOOXPpH�j�O
LQWpULHXU�GH�VRQ�DSSDUWHPHQW��3HUVRQQH�QH�VDLW�VRQQRP��PDLV�HOOH�D�WRXMRXUV�pWp�Oj��DX�TXDWULqPH��HW�RQ�D�UDFRQWp�j�PD�IHPPHTX
HOOH�pWDLW�GpMj�Oj�TXDQG�OHV�SDUHQWV�GHV�ORFDWDLUHV�OHV�SOXV�DQFLHQV�VRQWYHQXV�KDELWHU�QRWUH�LPPHXEOH�$SUqV� WRXW�� PDOJUp� VHV� SDUWLFXODULWpV�� F
HVW�� HQ� GpILQLWLYH�� XQH�PDLVRQFRPPH�OHV�DXWUHV��7RXW�DX�PRLQV��MH�OH�SHQVDLV�MXVTX
j�XQH�GDWH�UpFHQWH�&H�IXW�OH�PRLV�GHUQLHU��TXDQG�QRXV�DYRQV�LQYLWp�XQ�JURXSH�G
DPLV�j�GvQHU�,O�V
HVW�DORUV�SURGXLW�TXHOTXH�FKRVH�GH�WRXW�j�IDLW�EL]DUUH�1RXV�pWLRQV�WRXV�UpXQLV�DX�VDORQ��j�EDYDUGHU�HW�j�ERLUH�WUDQTXLOOHPHQW�XQHELqUH�� 5RVL�� XQH� GH� QRV� LQYLWpHV�� D� GHPDQGp� OD� SHUPLVVLRQ� G
DOOHU� DX[WRLOHWWHV��&HOOHV�FL�VH�WURXYHQW�DX�IRQG�GH�O
DSSDUWHPHQW��DX�GHOj�GH�OD�VDOOHj�PDQJHU�HW�GH� OD�FXLVLQH��FDU� O
DSSDUWHPHQW�HVW�HQ� IRUPH�GH�-� UHQYHUVp�GLVSRVp�DXWRXU�GH�OD�FRXU�HW�GH�O
HVFDOLHU��5RVL�TXLWWD�OH�VDORQ�SDU�OH�FRXORLU�WDQGLV�TXH�QRV�EDYDUGDJHV�DQLPpV�VH�SRXUVXLYDLHQW��1RXV�QH�IDLVLRQV�SDVDWWHQWLRQ�� MXVTX
DX�PRPHQW� R�� HOOH� HVW� UHYHQXH�HQ� SOHLQH� FULVH� GH� QHUIV�SOHXUDQW�GH�IDoRQ�K\VWpULTXH�1RXV�QRXV�VRPPHV�WRXV�OHYpV��HW� OHV�GDPHV� O
RQW� IDLWH�DVVHRLU�GDQV�XQIDXWHXLO��0D�IHPPH�OXL�D�RIIHUW�XQH�ELqUH��PDLV�HOOH�QH�O
D�SDV�DFFHSWpH��(OOHD�FRQWLQXp�j�SOHXUHU�SHQGDQW�XQ�ORQJ�PRPHQW���MH�OD�YR\DLV�VL�PDO�HQ�SRLQWTXH� M
DL� FUX� TX
HOOH� DOODLW� V
pYDQRXLU�� -
pWDLV� SHUVXDGp�TX
HOOH� DYDLW� YX� XQHVRXULV�RX�XQ UDW��PDLV� LO� IDOODLW�TXH�FHOXL�FL�VRLW�ELHQ�JURV�SRXU�O
DYRLU�PLVHGDQV�FHW�pWDW��6L�ELHQ�TXH�M
DL�SULV�XQ�EDODL��VXLV�SDVVp�SDU�OH�FRXORLU��OD�VDOOHj�PDQJHU�� OD�FXLVLQH��HW� VXLV�DUULYp�GDQV� OD�VDOOH�GH�EDLQV�R�� M
DL� UHJDUGpGDQV� WRXV� OHV�FRLQV��VDQV�ULHQ� WURXYHU�GH�SDUWLFXOLHU��0DLV�PD�VXUSULVH� IXWJUDQGH�TXDQG� MH�VXLV� UHYHQX�HW�TXH�5RVL��HVVX\DQW�VHV� ODUPHV��H[SOLTXD�WRXW�HQ�VDQJORWDQW��TX
HOOH�pWDLW�DUULYpH�j�OD�FXLVLQH�HW�TXH�Oj��HOOH�QRXV�DYDLWWRXV�UHQFRQWUpV�HQ�WUDLQ�GH�EDYDUGHU�HW�GH�ERLUH���1RXV�QRXV�VRPPHV�WRXV
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UHJDUGpV��GpFRQFHUWpV��VDQV�VDYRLU�TXH�SHQVHU�GH�QRWUH�DPLH��(OOH�MXUD�VHVJUDQGV�GLHX[�TX
HOOH�QRXV�DYDLW�YXV�GDQV�OD�FXLVLQH��DSUqV�QRXV�DYRLU�ODLVVpVDX�VDORQ��HW�LO�Q
\�HXW�SDV�PR\HQ�GH�OD�FRQYDLQFUH�GH�VRQ�HUUHXU��PDOJUp�WRXVQRV�HIIRUWV��WDQW�HOOH�\�PHWWDLW�GH�YpKpPHQFH�/
DIIDLUH� JkFKD� QRWUH� VRLUpH�� 3OXVLHXUV� G
HQWUH� QRXV� LQVLVWqUHQW� SRXUUDFFRPSDJQHU�5RVL�FKH]�HOOH��HW�WRXV�ILQLUHQW�SDU�V
HQ�DOOHU�VDQV�DYRLU�WRXFKpDX�GvQHU�-H�QH PH�FRQVLGqUH�SDV�FRPPH�VXSHUVWLWLHX[��MH�QH�FURLV�SDV�DX[�PDLVRQVKDQWpHV��DX[�HVSULWV��DX[�IDQW{PHV��QL�j�ULHQ�GH�OD�VRUWH��-H�UHFRQQDLV�TXHM
DLPH� FH� JHQUH� G
KLVWRLUHV�� FRPPH� M
DLPH� OHV� UpFLWV� GH� IDQWDVWLTXH�� GHVFLHQFH�ILFWLRQ�HW�GH�WHUUHXU��0DLV�ERQ��FHOD�QH�YHXW�SDV�GLUH�SRXU�DXWDQW�TXHM
\� FURLH��(W�� ELHQ� HQWHQGX�� FH� TXH� M
DL� SHQVp�GH� QRWUH� DPLH�5RVL�� F
pWDLWTX
HOOH� pWDLW� WLPEUpH� RX� TX
HOOH� DYDLW� IXPp� XQ� MRLQW� DYDQW� GH� PRQWHU�&HSHQGDQW��GHX[�QXLWV�DSUqV��M
DL�FRPPHQFp�j�P
LQTXLpWHU�3LOL�HW�PRL��QRXV�GRUPLRQV�WUDQTXLOOHPHQW�TXDQG�QRXV�DYRQV�pWp�UpYHLOOpVHQ� VXUVDXW� SDU� XQ� FKDKXW� FRQVLGpUDEOH�� 2Q� DXUDLW� GLW� TXH� TXHOTX
XQ� RXTXHOTXH�FKRVH� WRPEDLW�EUX\DPPHQW�GDQV� O
HVFDOLHU�HW� YHQDLW� IUDSSHU�DYHFIUDFDV�FRQWUH�QRWUH�SRUWH��/D�SHWLWH�0DUWD�VH�UpYHLOOD�HOOH�DXVVL�HW�VH�PLW�jSOHXUHU��3LOL�OD�SULW�GDQV�VHV�EUDV��HW�PRL��WURXEOp��MH�P
DSSURFKDL�GH�OD�SRUWHSDOLqUH��-
DOOXPDL�OD�ODPSH�H[WpULHXUH��MHWDL�XQ�FRXS�G
°LO�SDU�OH�MXGDV��PDLVQH�YLV�DEVROXPHQW�ULHQ��VLQRQ�O
HVFDOLHU�WRWDOHPHQW�YLGH��7RXW�pWDLW�QRUPDO�-H�FULDL����4XL�HVW�FH�"���PDLV���ELHQ�HQWHQGX��SHUVRQQH�QH�UpSRQGLW��-
pFRXWDLXQ�PRPHQW��PDLV�OH�VLOHQFH�pWDLW�WRWDO��j�SDUW�XQ�FKLHQ�TXL�VH�PLW�j�DER\HU�GHO
DXWUH�F{Wp�GH�OD�UXH��(QILQ��P
DUPDQW�GH�FRXUDJH��M
RXYULV�OH�JXLFKHW�JULOODJpTXL� VH� WURXYH� DX� PLOLHX� GH� OD� SRUWH�� YHVWLJH� SUREDEOH� GX� WHPSV� GHVUHOLJLHXVHV��FH�TXL�PH�SHUPLW�GH�YRLU�OH�SDOLHU�HW�PD�SDUWLH�GH�O
HVFDOLHU��GDQVVRQ�HQVHPEOH��VDQV�RXYULU� OD�SRUWH��FH�TXH��GH� WRXWH�IDoRQ��MH�Q
DYDLV�SDVO
LQWHQWLRQ�GH�IDLUH��1DWXUHOOHPHQW�� LO�Q
\�DYDLW�ULHQ��HW�WRXW�pWDLW�DEVROXPHQWWUDQTXLOOH��j�O
H[FHSWLRQ�GH�FH�PDXGLW�FKLHQ�TXL�Q
DUUrWDLW�SDV�G
DER\HU�HW�TXLDOODLW�HQFRUH�UpYHLOOHU�OD�SHWLWH�TXH�PD�IHPPH�DYDLW�UpXVVL�j�UHQGRUPLU�3HXW�rWUH�HQ�G
DXWUHV�RFFDVLRQV�VHUDLV�MH�VRUWL�GDQV�O
HVFDOLHU�SRXU�YpULILHU�PDLV�O
DYHQWXUH�GH�5RVL�pWDLW�WURS�UpFHQWH�GDQV�PRQ�HVSULW�HW�GDQV�FHOXL�GH3LOL��HW�QRXV�HQ�VRPPHV�UHVWpV� Oj��4XRL�TX
LO�HQ�VRLW�� OD�PrPH�FKRVH�V
HVWSURGXLWH�GDQV�O
DXWUH�HVFDOLHU��RX�GDQV�OD�PDLVRQ�G
HQ�IDFH��DSUqV�WRXW��'DQVFHW� LPPHXEOH� VL�SDUWLFXOLHU��RQ�HQWHQG�GHV�YRL[�HW�GHV� SDV�TXL�SDUDLVVHQWYHQLU�GH�VRQ�SURSUH�pWDJH�HW�TXL��HQ�UpDOLWp��YLHQQHQW�GH�O
pWDJH�YRLVLQ��&HWWHQXLW�Oj�� HQ� RXWUH�� LO� \� DYDLW� XQ� SHX�GH� YHQW��1RXV�QRXV� WURXYRQV� GDQV� XQDQJOH� SDUWLFXOLqUHPHQW� H[SRVp�DX[� YHQWV� YLROHQWV� TXL� QRXV� DSSRUWHQW� GHVEUXLWV�HW�GHV�YRL[�GH�WUqV�ORLQ��(W��TXDQG�OD�EHQQH�j�RUGXUHV�SDVVH�GDQV�ODUXH��RQ�GLUDLW�TX
HOOH�WUDYHUVH�QRWUH�FKDPEUH�j�FRXFKHU�
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(W� O
KLVWRLUH� GH� OD� GRXFKH� "�dD�� MH� QH� O
DL� SDV� UDFRQWp� j� 3LOL��PDLV�� ODVHPDLQH�VXLYDQWH�� M
DL�HQWHQGX�GH�QRXYHDX�GHV�FKRVHV�EL]DUUHV��DORUV�TXHMH�PH�GRXFKDLV�/
HDX�FRXODLW�j�IORW�VXU�PRL��HW�OH�EUXLW�TX
HOOH�IDLVDLW�pWDLW�WHO�TX
LO�FRXYUDLWWRXV�FHX[�GH�O
DSSDUWHPHQW�HW�GH�O
LPPHXEOH�HQ�JpQpUDO��-H�Q
HQWHQGDLV�SOXVQL� OD�WpOpYLVLRQ��QL� OH�YD�HW�YLHQW�GH�3LOL�GDQV�OD�FXLVLQH�R��HOOH�SUpSDUDLW� OHUHSDV�� QL� OD� YRL[� GH�0DUWD�� QL� OHV� EDYDUGDJHV�GHV� YRLVLQV��4XDQG�� WRXW� jFRXS��LO�PH�VHPEOD�TXH��VRXV�FH�EUXLW��SHUoDLW��WUqV�IDLEOHPHQW��FRPPH�XQHYRL[��&
pWDLW��HQ�XQ�VHQV��FRPPH�OHV�YRL[�HW�OHV�LPDJHV�LQH[LVWDQWHV�TXH�WXFURLV� GHYLQHU� GDQV� OH� KDXW� SDUOHXU� HW� VXU� O
pFUDQ� GX� WpOpYLVHXU� TXDQG� WXHVVDLHV�GH�FDSWHU�XQH�FKDvQH��TXH�O
LPDJLQDWLRQ�WH�IDLW�FURLUH�TXH�WX�YRLV�HWHQWHQGV�� DORUV� TX
HQ� UpDOLWp� WX� QH� YRLV� HW� Q
HQWHQGV� ULHQ�� HQ� GHKRUV� G
XQIRXUPLOOHPHQW� FRQWLQX�� 'H� OD� PrPH� PDQLqUH�� VL� WX� ODLVVHV� FRXULU� WRQLPDJLQDWLRQ��WX�FURLV�SHUFHYRLU�FHUWDLQV�VRQV�VRXV�OH�FUpSLWHPHQW�GH�O
HDX�TXLWRPEH�HQ�DERQGDQFH�HW�VDQV�DUUrW�VXU�WRL��VXU�WRQ�YLVDJH�HW�VXU�WHV�RUHLOOHV�(W�PRL��j�FH�PRPHQW�Oj��LQIOXHQFp�SDU�OHV�pYpQHPHQWV�GHV�MRXUV�SUpFpGHQWV�MH�ODLVVDLV�HIIHFWLYHPHQW�PRQ�HVSULW�IpEULOH�YDJDERQGHU�SOXV�TXH�GH�UDLVRQ�6RXGDLQ��MH�FUXV�HQWHQGUH��G
DERUG�DYHF�GLIILFXOWp��SXLV�WUqV�QHWWHPHQW����$X�VHFRXUV���DX�VHFRXUV���7LUH]�PRL�GH�Oj����-H�YHX[�VRUWLU���$X�VHFRXUV�$8�6(&2856��-
DL�HX�XQ FRXS�DX�F°XU��-
DL�pWp�SDUFRXUX�G
XQ�IULVVRQ��FRPPH�VL�M
DYDLVPLV�OHV�GRLJWV�GDQV�XQH�SULVH�pOHFWULTXH��M
DL�JOLVVp�HW�MH�VXLV�WRPEp�GDQV�ODEDLJQRLUH�-
DL� G�� IDLUH� XQ� EUXLW� WHUULEOH�� SDUFH� TXH� PD� IHPPH� HVW� WRXW� GH� VXLWHDFFRXUXH��(IIUD\pH��HOOH�D�RXYHUW�OH�ULGHDX�GX�EDLQ�HW�P
D�WLUp�GH�Oj��-H�PHVXLV� IRUWHPHQW� FRJQp� O
pSDXOH�� PDLV� ULHQ� GH� JUDYH�� ULHQ� TXL� QH� SXLVVHV
DUUDQJHU�DYHF� XQ�SHX�GH�SRPPDGH��%LHQ�HQWHQGX�� MH�PH� VXLV�JDUGp�GHUDFRQWHU�TXRL�TXH�FH�VRLW�j�3LOL��FDU�F
HVW�XQH�ILOOH�TXL�UpDJLW�YLYHPHQW�GDQVFHUWDLQHV� FLUFRQVWDQFHV�� HW� O
LQFLGHQW� GH� 5RVL� DLQVL� TXH� OHV� EUXLWV� GHO
HVFDOLHU�VXIILVDLHQW�DPSOHPHQW�0DLV��SDU� OD�VXLWH�� M
DL�pSURXYp�XQH�FHUWDLQH� LQTXLpWXGH�HW� MH�Q
pWDLV�SDVWUDQTXLOOH�TXDQG�MH�SUHQDLV�PD�GRXFKH��3HQGDQW�TXLQ]H�MRXUV��M
DL�UHPSODFpOD�GRXFKH�SDU�XQ�EDLQ��(W�PrPH�PDLQWHQDQW��MH�PH�GRXFKH�HQ�YLWHVVH��DYHFWUqV� SHX� G
HDX� HW� HQ� ODLVVDQW� RXYHUWH� OD� SRUWH� GH� OD� VDOOH� GH� EDLQ� SRXUEDYDUGHU�DYHF�PD�IHPPH��(Q�WRXW�FDV��MH�Q
DL�SOXV�HQWHQGX�GH�YRL[�3DV�SHQGDQW�OD�GRXFKH�8QH�VHPDLQH�DSUqV�FHW�LQFLGHQW�Oj�V
HVW�SURGXLW�FHOXL�GH�0LJXHO��&
HVW�XQKRPPH�SDVVLRQQp�SDU� OHV�SKpQRPqQHV�SDUDQRUPDX[�HW� OHV�EL]DUUHULHV�GHWRXW�JHQUH��-H�OXL�DL�UDFRQWp�O
DIIDLUH�GH�5RVL��FHOOH�GH�O
HVFDOLHU�HW�FHOOH�GH�ODGRXFKH����,O�V
HVW�PRQWUp�WUqV�LQWpUHVVp�HW�D�YRXOX�YHQLU�j�OD�PDLVRQ�SRXU�OD
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YLVLWHU��(Q�HIIHW��0LJXHO�Q
KDELWH�SDV�HQ�YLOOH�PDLV�j�OD�FDPSDJQH��LO�DSSDUDvWRX�GLVSDUDvW�SHQGDQW�GHV�PRLV�HW�GHV�DQQpHV�VDQV�TXH�SHUVRQQH�QH�VDFKHFH�TX
LO�HVW�GHYHQX��&
HVW�SUpFLVpPHQW�j�FH�PRPHQW�Oj�TX
LO�D�UHIDLW�VXUIDFHDSUqV�XQH�SpULRGH�R��LO�DYDLW�GLVSDUX�DX�SRLQW�TXH�PrPH�VHV�SDUHQWV��TXLKDELWHQW� HQ� YLOOH�� QH� VDYDLHQW� SDV� R�� LO� VH� WURXYDLW�� GH� VRUWH� TX
LO� QHFRQQDLVVDLW� SDV�PRQ� LPPHXEOH�� 1DWXUHOOHPHQW�� M
DL� GLW� j� 3LOL� TXH�0LJXHOYHQDLW�MHWHU�XQ�FRXS�G
°LO�j�O
DSSDUWHPHQW��-H�QH�SHQVDLV�SDV�TX
HOOH�DXUDLWDLPp�VDYRLU�FH�TXH�0LJXHO�YHQDLW�UpHOOHPHQW�IDLUH��FDU��DSUqV�O
LQFLGHQW�5RVLHOOH�QH�YRXODLW�SOXV�DOOHU�VHXOH�DX[�WRLOHWWHV�OD�QXLW�HW�HQFRUH�PRLQV�PRQWHURX�GHVFHQGUH�OHV�HVFDOLHUV��VLQRQ�HQ�PD�FRPSDJQLH�RX�HQ�SOHLQ�MRXU�'DQV�O
LPPHXEOH�LO�Q
\�D��ELHQ�V�U���SDV�G
LQWHUSKRQH�SRXU�OH�PRPHQW��/HV\VWqPH�G
RXYHUWXUH�GH� OD�SRUWH� FRFKqUH�FRQVLVWH� HQ�XQ� FRUGRQ�TXL� SHQGGDQV� OD� FRXU� HW� TXH� FKDTXH� RFFXSDQW� WLUH� GHSXLV� VRQ� ORJHPHQW�� TXDQGTXHOTX
XQ�DFWLRQQH�OH�KHXUWRLU��-
DL�GLW�j�0LJXHO�G
DSSHOHU�GHX[�IRLV�HW�TXH�MHOXL� RXYULUDLV�� (IIHFWLYHPHQW�� LO� \� D� HX� GHX[� FRXSV� GH� KHXUWRLU� j� O
KHXUHFRQYHQXH��QHXI�KHXUHV�GX�VRLU��HW�M
DL�WLUp�OH�FRUGRQ�GHSXLV�OD�IHQrWUH�GH�ODFXLVLQH�� 2Q� HVW� HQWUp� GDQV� OD� FRXU�� HW� M
DL� DWWHQGX�� &RPPH� SHUVRQQHQ
DSSX\DLW�VXU�OD�VRQQHWWH�GH�O
DSSDUWHPHQW��M
DL�RXYHUW�OD�SRUWH��DX�FDV�R����0DLV�MH�Q
DL�YX�SHUVRQQH�GDQV�O
HVFDOLHU��-
DL�HQWHQGX�GHV�SDV�HQ�KDXW��PDLV�DSSDUHPPHQW�� GDQV� O
DXWUH� HVFDOLHU�� -
DYDLV� G�� RXYULU� j� XQ� YRLVLQ� RX� DXYLVLWHXU�G
XQ�YRLVLQ��-H�VXLV�UHQWUp��HW�QRXV�DYRQV�FRQWLQXp�j�DWWHQGUH�WDQGLVTXH�3LOL� SUpSDUDLW� OH� GvQHU�� ,O� pWDLW� ELHQW{W� GL[� KHXUHV��0LJXHO� Q
pWDLW� SDVDUULYp�� -
DL� GRQF� WpOpSKRQp� FKH]� OXL�� j� OD� FDPSDJQH��PDLV� SHUVRQQH�Q
DUpSRQGX��&HOD�QH�P
D�SDV�WURS�pWRQQp��FDU�O
DPL�0LJXHO��LQGpSHQGDPPHQW�GXIDLW�TX
LO� HVW�DVVH]� LPSUpYLVLEOH�GqV� TX
XQH� IHPPH�FURLVH�VRQ�FKHPLQ��HVWH[WUrPHPHQW�GLVWUDLW�� -
DL� GRQF�FRQVLGpUp�TX
LO� Q
DYDLW� SOXV� OLHX�G
DWWHQGUH�WDQGLV�TXH�PD�IHPPH�pWDLW�IXULHXVH�GH�YRLU�TXH�VRQ�GvQHU�UHVWDLW�HQ�SODQ�7RXWHIRLV��TXHOTXHV�MRXUV�SOXV�WDUG��M
DL�ELHQ�pWp�REOLJp�GH�P
LQTXLpWHU��FDUOH�WpOpSKRQH�QH�UpSRQGDLW�WRXMRXUV�SDV��HW�OHV�SDUHQWV�QH�VDYDLHQW�WRXMRXUVULHQ��-H�PH�VXLV�LQTXLpWp�TXDQG�FHX[�FL��DODUPpV��P
RQW�DSSHOp�OH�YHQGUHGL�FDU�LO�LO pWDLW�DEVHQW�GH�VRQ�WUDYDLO�GHSXLV�GHX[�MRXUV��H[DFWHPHQW�GHSXLV�TXHQRXV� O
DYLRQV�DWWHQGX��HW� LO�Q
DYDLW�SDV�GRQQp�VLJQH�GH�YLH��/HV�SDUHQWV�HWQRXV�PrPHV�DYRQV�DSSHOp�G
DXWUHV�DPLV�HW�UHODWLRQV��PDLV�SHUVRQQH�Q
DYDLWHX�GH�QRXYHOOHV�GH�0LJXHO�GHSXLV�FHWWH�GDWH��4X
LO�GLVSDU�W��F
pWDLW�QRUPDO�TX
LO�I�W�DEVHQW�GH�VRQ�WUDYDLO�VDQV�SUpYHQLU��F
pWDLW�WRXW�j�IDLW�pWUDQJH�8Q�GH�VHV�DPLV�TXL�KDELWDLW�OD�FDPSDJQH��SDV�WUqV�ORLQ�GH�FKH]�OXL��DOOD�YRLUOXL�PrPH�� ,O�QH� WURXYD�SHUVRQQH�j�OD�PDLVRQ��PDLV� LO� WURXYD� OHV�FKLHQV�TXLDER\DLHQW�ODPHQWDEOHPHQW�HW�Q
DYDLHQW�ULHQ�PDQJp��&
pWDLW�GpFLGpPHQW�WUqVDODUPDQW��FDU�0LJXHO�SRXYDLW�RXEOLHU�OH�PRQGH�HQWLHU��\�FRPSULV�VHV�SDUHQWV�VHV� FRSLQHV� HW� VHV� DPLV��PDLV�� HQ� DXFXQ� FDV�� LO� Q
DXUDLW� DEDQGRQQp� VHVDQLPDX[��,O�Q
\�DYDLW�SDV�GH�YRLWXUH��FH�TXL�Q
DYDLW�ULHQ�G
pWRQQDQW�SXLVTX
LO
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Q
pWDLW�SDV�j�OD�PDLVRQ��'H� WRXWH�PDQLqUH�� LO�pWDLW�SUDWLTXHPHQW�LPSRVVLEOHG
HQWUHU��0DOJUp� WRXW�� OHV�SDUHQWV�DWWHQGLUHQW� OH� OHQGHPDLQ�SRXU�DSSHOHU� ODSROLFH�� SHQVDQW� TXH� OHXU� ILOV� DYDLW� DWWHUUL� TXHOTXH� SDUW� DYHF� XQH� GH� VHVFRQTXrWHV��0DLV�RQ�QH WURXYD�WUDFH�GH�0LJXHO�QL�j�OD�FDPSDJQH�QL�HQ�YLOOH�QL� GDQV� OHV� K{SLWDX[�� QL� DLOOHXUV�� 6RQ� DPL� GH� OD� FDPSDJQH� SDUYLQW� jV
LQWURGXLUH�GDQV�OD�PDLVRQ�HQ�FDVVDQW�XQH�YLWUH��,O�YLVLWD�OHV�OLHX[�GH�OD�FDYHDX�JUHQLHU�HW�QH�UHQFRQWUD�ULHQ�G
DQRUPDO��ULHQ�TX
XQH�SLOH�G
DVVLHWWHV�VDOHVGDQV�OH�ODYH�YDLVVHOOH�HW�GX�OLQJH�XVDJp�VXU�OHV�FKDLVHV�HW�VXU�OH�VRO��G
R��LOGpGXLVLW�TXH�0LJXHO�Q
DYDLW�SDV�O
LQWHQWLRQ�GH�V
DEVHQWHU�&H�Q
HVW�TX
DSUqV�XQH�VHPDLQH�GH�UHFKHUFKHV�HW�G
DSSHOV�WpOpSKRQLTXHVTXH�O
RQ�GpFRXYULW�VD�YRLWXUH��(OOH�pWDLW�GDQV�OH�SDUNLQJ�SXEOLF��j�FLQT�PLQXWHVGH�FKH]�PRL��2Q�HXW�OD�FRQILUPDWLRQ�TX
HOOH�VH�WURXYDLW�Oj�GHSXLV�OH�VRLU�R�0LJXHO� GHYDLW� YHQLU�PH� YRLU�� GHSXLV� KXLW� KHXUHV�� XQH� KHXUH� DYDQW� QRWUHUHQGH]�YRXV��1RQR��GH�OD�OLEUDLULH�-DLPH��DVVXUD�j�OD�SROLFH�TXH�0LJXHO�pWDLWSDVVp�DX�PDJDVLQ�MXVWH�DYDQW�OD�IHUPHWXUH��j�KXLW�KHXUHV�HW�GHPLH��&
HVW�FHTXH�P
RQW�GLW�OHV�GHX[�DJHQWV�TXL�VRQW�YHQXV�j�OD�PDLVRQ��-H�OHXU�DL�H[SOLTXpFH�TXH�MH�VDYDLV��PDLV�VDQV�PHQWLRQQHU�HQ�TXRL�TXH�FH�VRLW�O
DIIDLUH�5RVL�0DOJUp�WRXW��SHUVRQQH�Q
D�UHYX�0LJXHO�GHSXLV�ORUV��HW�LO�V
HVW�pFRXOp�SUqVG
XQ�PRLV�� /H�P\VWqUH� HVW� WRWDO��3HUVRQQH�QH� FRPSUHQG� FRPPHQW� LO� D� SXV
pYDQRXLU�DLQVL�VDQV�ODLVVHU�OD�PRLQGUH�WUDFH��0DLV�oD�QH IDLW�SDV�GH�GRXWH�M
DL�IURLG�GDQV�OH�GRV�ULHQ�TXH�G
\�SHQVHU���LO�D�GLVSDUX�HQWUH�OD�OLEUDLULH�HW�PRQGRPLFLOH�� -H�VDLV�TXH� OD�SROLFH�D� LQWHUURJp� OHV�YRLVLQV��FH�TXL�QH�PH�SODvWJXqUH��ELHQ�TX
HOOH�VRLW��MH�OH�UHFRQQDLV��WHQXH�GH�OH�IDLUH��(Q�HIIHW��OH�W\SH�GXGHVVRXV��GX�SUHPLHU��TXL�QH�P
DGUHVVH�OD�SDUROH�TXH�SRXU�VH�SODLQGUH�GHVIXLWHV�G
HDX��PH�O
D�GLW��,O�QH�PH�PDQTXDLW�SOXV�TXH�oD���TX
LOV�PH�FRQVLGqUHQWFRPPH�VXVSHFW�SDUFH�TX
XQ�GH�PHV�PHLOOHXUV�DPLV�D�GLVSDUX�GH�OD�VXUIDFHGH�OD�7HUUH���0LJXHO���2��W
HV�WX�IRXUUp��FRQQDUG�"/D�QXLW�GHUQLqUH�� M
DL� IDLW�XQ�FDXFKHPDU�DIIUHX[��-
DL� UrYp�TXH�TXHOTX
XQP
DSSHODLW��FULDLW��WUqV�ORLQ��PH�GHPDQGDQW�GpVHVSpUpPHQW�GH�O
DLGH�-H�QH�YR\DLV�SDV�VRQ�YLVDJH��PDLV�LO�FRXUDLW�GDQV�O
REVFXULWp�OH�ORQJ�GH�FHTXL� VHPEODLW� rWUH� XQ� ODE\ULQWKH� HQ� SHQWH� HW� VLQXHX[�� ,O� FRXUDLW�� FRXUDLW� HWQ
DUULYDLW� QXOOH� SDUW�� ,O� P
DSSHODLW� SDU� PRQ� QRP�� DYHF� XQH� DQJRLVVHFURLVVDQWH��FKDTXH�IRLV�SOXV�IRUW�HW�SOXV�SUqV��3ULV�G
XQH�WHUUHXU�LQGLFLEOH��MHYR\DLV�FHWWH�VLOKRXHWWH��FHWWH�RPEUH��PRQWHU�RX�GHVFHQGUH���MH�QH�VDLV�SDV��GHV�HVFDOLHUV�VLQLVWUHV�HW�pWURLWV�TXL� UHVVHPEODLHQW�KRUULEOHPHQW�j�FHX[�GHPRQ�SURSUH� LPPHXEOH�� -H� OH� VHQWLV� YHQLU� YHUV�PRL�� -H� UHFRQQXV� OD� YRL[�&
pWDLW�FHOOH�GH�0LJXHO���,O�FULDLW�SOXV�IRUW��DYHF�XQ�GpVHVSRLU�LQGHVFULSWLEOH��HWM
DL�YX�RX�SHUoX�TX
LO�HQWUDLW�GDQV�PD�PDLVRQ��TX
LO�SpQpWUDLW�MXVTXH�GDQV�ODFKDPEUH�R��QRXV�GRUPLRQV��3LOL�HW�PRL��-H� SRXVVDL� XQ� KXUOHPHQW� VDXYDJH�� DIIROp�� HQ�PrPH� WHPSV� TXH� MH�PH
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UpYHLOODL��G
XQ�FRXS��HW�ERQGLV�KRUV�GH�OD�FKDPEUH��SULV�GH�IUpQpVLH�HW�FRXYHUWGH�VXHXU���SRXU�FRQVWDWHU�TXH�OD�SRUWH�GH�OD�FKDPEUH�UHVWDLW�IHUPpH��TX
LO�Q
\DYDLW� ULHQ� GDQV� OD� SLqFH�� ULHQ� TXH�PD� IHPPH�� O
HQIDQW� HW� PRL�� 0DUWD� VHUpYHLOOD�HOOH�DXVVL��pFODWD�HQ�VDQJORWV��3LOL��GqV�TX
HOOH�YLW�TXH�M
DOODLV�ELHQ�TXH�M
DYDLV�VLPSOHPHQW�IDLW�XQ�FDXFKHPDU��OD�SULW�GDQV�VHV�EUDV�HW��QRQ�VDQVPDO��ILQLW�SDU�OD�FDOPHU��$X�ERXW�G
XQ�PRPHQW��HOOH�VH�UHQGRUPLW�0RL��SDU�FRQWUH��MH�QH�SDUYLQV�SDV�j�UHWURXYHU�OH�VRPPHLO�-H� PH� VXLV� VRXYHQX� GH� TXHOTXH� FKRVH� TXL� V
HVW� SDVVp� OD� VHPDLQHGHUQLqUH��TXL�QH�VHPEODLW�SDV�DYRLU�G
LPSRUWDQFH�PDLV�TXL�P
D�IDLW�UpIOpFKLU�-
pWDLV�VHXO�j�OD�PDLVRQ�TXDQG�RQ�D DSSHOp�HQ�EDV��SDU�GHX[�IRLV��-H�QH�VXLVSDV�DOOp�RXYULU��SDUFH�TXH�M
pWDLV�DX[�:�&��&H�VRQW�OHV�YRLVLQV�TXL�RQW�RXYHUW�-H�Q
DWWHQGDLV�SHUVRQQH��GH�VRUWH�TXH�MH�Q
pWDLV�SDV�VXU�PHV�JDUGHV��PDLV�SHQGDQW�TXH�MH�WLUDLV�OD�FKDVVH��RQ�D DSSHOp�j�OD�SRUWH��RQ�D VRQQp��-H�VXLVVRUWL�GH�OD�VDOOH�GH�EDLQ�j�OD�KkWH��M
DL�RXYHUW�HW�MH�VXLV�WRPEp�VXU�XQ�HPSOR\pGX�WpOpSKRQH��HQ�EOHX�GH�WUDYDLO��TXL�WHQDLW�XQH�ERvWH�j�RXWLOV��,O�GHPDQGD�XQ7HO�� XQ� QRP� TXL� QH� UDSSHODLW� ULHQ�� FH� TXH� MH� OXL� GLV�� ,O� SDUXW� VXUSULV� HWGHPDQGD�VL�FH�Q
pWDLW�SDV�OH�GHX[LqPH�j�JDXFKH��-H�OXL�UpSRQGLV�TXH�QRQ��HWLO� LQVLVWD�� SUpFLVDQW� TX
LO� DYDLW� SULV� O
HVFDOLHU� GH� JDXFKH�� -H� VRXULV� HW� OXLH[SOLTXDL�TXH�PRQ�pWDJH�VH�VLWXDLW�DX�GHX[LqPH�GH�O
HVFDOLHU�JDXFKH��PDLVTXH�GDQV�O
DXWUH�HVFDOLHU�LO�\�DYDLW�GHX[�GHX[LqPHV��XQ�GHX[LqPH�GURLWH�HW�XQGHX[LqPH�JDXFKH�� HW�TXH� FH�GHUQLHU� pWDLW� OH�VHXO� GHX[LqPH�JDXFKH�GH� ODPDLVRQ�� ELHQ� TX
LO� VH� WURXYkW� GDQV� O
HVFDOLHU� GH� GURLWH�� �8QH� GU{OH� GHPDLVRQ���PH�UpSRQGLW�LO��,O�PH�UHPHUFLD�HW�V
HQ�DOOD��(W�MH�QH�P
RFFXSDL�SOXVGH�FHWWH�DIIDLUH��-XVTX
j�PDLQWHQDQW�� MXVTX
j�FH�TXH��HQ�SHQVDQW�j�0LJXHO�M
DL�FRPPHQFp�j�UpIOpFKLU�0LJXHO�QH�FRQQDLVVDLW�SDV�O
LPPHXEOH��(VW�LO�SRVVLEOH�TXH��FH�VRLU�Oj��LO�DLWHIIHFWLYHPHQW� IUDSSp�j� OD�SRUWH�FRFKqUH�HW�TX
LO� VRLW�PRQWp�SDU� OH�PDXYDLVHVFDOLHU��-H�VHFRXH�OD�WrWH�HW�UHMHWWH�QRQ�SDV�O
LGpH��PDLV�FH�TX
HOOH�LPSOLTXH�4XHOOH�SHQVpH�DEVXUGH�TXH�M
DL� Oj���%RQ��0LJXHO�D�SX��HQ�HIIHW��VH�WURPSHUG
HVFDOLHU��,O�QH�VHUDLW�QL�OH�SUHPLHU�QL�OH�GHUQLHU��(W�DORUV�"-
DL� HVVD\p� GH� PH� FRQFHQWUHU� VXU� PRQ� WUDYDLO�� GHYDQW� OH� FODYLHU� GHO
RUGLQDWHXU��PDLV�� VDQV� FHVVH��PRQ� LPDJLQDWLRQ� HVW� UHYHQXH�j� OD� FKDUJH�FKDTXH� IRLV� SOXV�SUHVVDQWH�� IDLVDQW� QDvWUH�GHV� IDQWDVPHV�GH�SOXV� HQ�SOXVDEVXUGHV�HW�GpFRXVXV��(QILQ�� M
DL� UHJDUGp� LQVWLQFWLYHPHQW�SDU� OD� IHQrWUH� OHSDWLR��OHV�PXUV�EODQFV���TXL�XQ�MRXU�IXUHQW�EODQFV�HW�TXL��PDLQWHQDQW��VRQW�JULVHW�pFDLOOpV��OHV�IHQrWUHV�IHUPpHV��OHV�FDQDOLVDWLRQV�URXLOOpHV��OHV�FKpQHDX[�HWOHV�WRLOHV�GH�OD�WHUUDVVH��VDQV�ULHQ�YRLU�HW�VDQV�VDYRLU�FH�TXH�MH�FRPSWDLV�YRLU�-
DL�FKHUFKp�OD�IHQrWUH�GH�OD�YLHLOOH�HQ�TXHVWLRQ��PDLV�MH�QH�O
DL�SDV�WURXYpH�HW��G
DLOOHXUV��MH�VDLV�TXH�MH�QH�SHX[�SDV�OD�YRLU�G
LFL�SDUFH�TXH�OD�IHQrWUH�HQTXHVWLRQ�VH�WURXYH�GH�FH�F{Wp�FL�GH�OD�FRXU��GHX[�pWDJHV�DX�GHVVXV�GX�PLHQ
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HW�� SDU�FRQVpTXHQW�� KRUV� GH�PRQ� FKDPS�YLVXHO�� -H� VXLV� UHYHQX�P
DVVHRLUGHYDQW�O
RUGLQDWHXU�R��MH�VXLV�UHVWp�SHQVLI�SHQGDQW�XQ�ORQJ�PRPHQW��-
DL�pWpWHQWp�GH�SUHQGUH�XQH�FLJDUHWWH�GDQV� OH�SDTXHW�TXH�3LOL�DYDLW� ODLVVp�VXU� OHUHERUG�GH�OD� IHQrWUH��ELHQ�TXH�M
DLH�FHVVp�GH�IXPHU�GHSXLV�GHV�DQQpHV�HW�ILQDOHPHQW�� MH�PH� VXLV� OHYp� j� QRXYHDX�HW�� HQ� SDQWRXIOHV�� MH� VXLV� VRUWL� GHO
DSSDUWHPHQW�/D� QXLW� WRPEH�� /H� VROHLO� VH� FRXFKH� HW� OH� FLHO�� DX�GHVVXV� GH� PD� WrWH�GpFRXSp�SDU�OHV�ERUGV�GH�OD�WHUUDVVH��V
DVVRPEULW��-H�VXLV�GDQV�OD�FRXU��SUqVGX�SXLWV�� /j�KDXW�� OD� YLHLOOH� VH� WLHQW�� FRPPH� WRXMRXUV�� GHUULqUH� VD� IHQrWUH�WRXMRXUV� GDQV� OD� PrPH� SRVWXUH�� WRXMRXUV� HQ� WUDLQ� GH� VXUYHLOOHU� HWG
HVSLRQQHU��YLHLOOH�VRUFLqUH��8QH�SkOH�OXPLqUH�GH�ERXJLHV�pFODLUH�OD�SLqFH�9LHLOOH�DYDUH� ��(VW�FH�TX
HOOH�QH�SHXW�SDV�VH�SD\HU� O
pOHFWULFLWp�"�3RXUTXRLHVW�HOOH�WRXMRXUV�Oj�"�(VW�FH�TX
HOOH�QH�GRUW�SDV��QH�PDQJH�SDV��QH�YD�SDVSLVVHU�"&H�VRLU��SOXV�TXH�MDPDLV��OD�FRXU�HVW�SDUWLFXOLqUHPHQW�VLQLVWUH��,O�VRXIIOH�XQSHX�GH�YHQW�G
HVW�TXL�VLIIOH�HW�XOXOH�j�WUDYHUV�OD�WHUUDVVH��FRPPH�V
LO�SRUWDLWOHV�ODPHQWDWLRQV�G
kPHV�HQ�SHLQH��%LHQ�V�U��O
HVFDOLHU�HVW�GDQV�O
REVFXULWp��VHXOHV� GH� UDUHV� OXPLqUHV��SURYHQDQW� GH�TXHOTXHV� IHQrWUHV��VRQW� DOOXPpHVGDQV�WRXW�O
LPPHXEOH��,O�\�XQ�WpOpYLVHXU�TXL�PDUFKH�DX�VHFRQG��'HV�HQIDQWVMRXHQW�DX�WURLVLqPH��0DLV�OD�FRXU�HVW�GH�SOXV�HQ�SOXV�VRPEUH��ELHQ�TX
LO�QHIDVVH�SDV�WRWDOHPHQW�QXLW��/HV�PXUV�SDUDLVVHQW�SOXV�YLHX[��SOXV�pFDLOOpV��JULV�VDOHV��SXOYpUXOHQWV�HW�FUHYDVVpV��SOXV�KXPLGHV�TXH�MDPDLV��/D�PDLVRQ�WRXWHHQWLqUH�VHPEOH�DWWHQGUH��PHQDoDQWH�8QH�YRL[�LQWpULHXUH�PH�GLW�GH�ODLVVHU�WRPEHU��GH�QH�ULHQ�IDLUH��G
DWWHQGUH�jGHPDLQ�� 8QH� DXWUH� YRL[� PH� GLW� TXH� MH� SRXUUDL� SDV� GRUPLU�� TX
LO� PH� IDXWPRQWHU��JUDYLU�FH�PDXGLW��FH�VLQLVWUH�HVFDOLHU�TXH�MH�Q
DL�MDPDLV�HPSUXQWp��/HVHQV� FRPPXQ�PH�GLW�TX
LO� HVW� VWXSLGH�G
DYRLU� SHXU�� TXH� MH� QH� ULVTXH� ULHQ�VLQRQ�GH�PH�FDVVHU�OD�ILJXUH�VL�MH�QH�PH�VHUV�SDV�GH�OD�ODPSH�TXH�MH�WLHQV�jOD�PDLQ��(W� OH�PrPH�VHQV�FRPPXQ�PH�GLW�TXH� MH�PH�FRPSRUWH�FRPPH�XQLPEpFLOH��FRPPH�XQ�LGLRW�DPDWHXU�G
KLVWRLUHV�j�IDLUH�SHXU�TXL��FKDTXH�IRLV�VH�ODLVVH�VXJJHVWLRQQHU�SDU�VD�SURSUH�LPDJLQDWLRQ��SHQVDQW�GHV�FKRVHV�GRQWLO�VDLW�TX
HOOHV�VRQW�LPSRVVLEOHV��-H�SHQVH�j�3LOL�TXDQG�HOOH�UHYLHQGUD�GH�FKH]VD�PqUH�DYHF� OD�SHWLWH�HW�FRPPHQW�HOOH�YD�VH�PRTXHU�GH�PRL�TXDQG�MH� OXLUDFRQWHUDL��PRL�TXL�Q
DL�SDV�SHXU�GHV�KLVWRLUHV�j�GRUPLU�GHERXW��TXL�QH�FURLVQL�DX[�IDQW{PHV��QL�DX[�YDPSLUHV��QL�DX[�RYQLV�QL�j�WRXWHV�FHV�VRWWLVHV�(W�DORUV��VDQV�\�SHQVHU��MH�PH�ODLVVH�SRUWHU��MH�IDLV�XQ�SDV�XQ�DYDQW�HW�MHPH�GLULJH� YHUV� O
DUFKH�GX� IRQG�� YHUV� O
HVFDOLHU� GH� GURLWH�� FHOXL� TXH� MH� Q
DLMDPDLV�JUDYL�HW�TXH��j�YUDL�GLUH�VDQV�VDYRLU�SRXUTXRL��MH�FRPPHQFH�j�PRQWHU�/HV� WpQqEUHV� OHV� SOXV� QRLUHV�� OHV� SOXV� VLQLVWUHV� HW� OHV� SOXV� FRPSOqWHVUqJQHQW�GDQV�O
HVFDOLHU��2Q�QH�YRLW�ULHQ��SDV�PrPH�FH�TX
RQ�SRXYDLW�DWWHQGUHj�FHWWH�KHXUH��&
HVW�FRPPH�VL�OD�FODUWp�GpFURLVVDQWH�GX�FLHO�HW�OD�OXPLqUH�TXL
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VRUW�GH�TXHOTXHV�XQHV�GHV�IHQrWUHV�GX�SDWLR�EXWDLHQW�FRQWUH�XQH�EDUULqUH�TXLOXL�IDLW�REVWDFOH�HW�O
HPSrFKH�GH�SpQpWUHU��WDQW�VRLW�SHX��O
REVFXULWp�VL�GHQVH�VL�pSDLVVH�TX
RQ�SRXUUDLW�OD�FRXSHU�DX�FRXWHDX��8QH�OXHXU�SDUYLHQW��j�WUDYHUVOD�OXFDUQH�RYDOH�TXL�GRQQH�VXU�O
DXWUH�HVFDOLHU��OH�PLHQ��PDLV�HOOH�Q
DPpOLRUHHQ�ULHQ�OD�YLVLELOLWp�Oj�R��MH�PH�WURXYH�HQ�FH�PRPHQW��-
DL�DOOXPp�OD�WRUFKH�GqVTXH�M
DL�PLV�OH�SLHG�JDXFKH�VXU�OD�SUHPLqUH�PDUFKH���MH�VXLV�PRQWp�OHQWHPHQWHW�SUpFDXWLRQQHXVHPHQW� MXVTX
DX�SUHPLHU�pWDJH��/D�FRXU�D�GLVSDUX�TXDQGM
DL�SDVVp�OH�SUHPLHU�DQJOH��DX�SUHPLHU�WRXUQDQW�GH�O
HVFDOLHU��-
REVHUYH�OHVPDUFKHV�TXH�M
pFODLUH�j�PHVXUH�TXH�MH�PRQWH��&H�VRQW�GH�YLHLOOHV�PDUFKHVGH�SLHUUH�� FRPPH�FHOOHV� GH�PRQ�HVFDOLHU�� HQ� WRXV� SRLQWV� LGHQWLTXHV�� WRXWDXVVL� XVpHV�� /HV�PXUV� TXL� IXUHQW� EODQFV� MDGLV�� FDU� LO� \� D� ORQJWHPSV�TX
LOVQ
RQW�SDV�pWp�SDVVpV�j�OD�FKDX[��IRQW�DSSDUDvWUH�GHV�WDFKHV�VRPEUHV��GHVpFDLOOXUHV�HW�GHV�IHQWHV��,OV�GpJDJHQW�XQH�RGHXU�GpVDJUpDEOH�G
KXPLGLWp�HWGH�PRLVL�� -H� SDVVH� GHYDQW� GHX[� SRUWHV� GH� ERLV� DEvPpHV� SDU� O
XVXUH�� OHPDQTXH�G
HQWUHWLHQ�HW�SDU�OH�WHPSV��SXLV�MH�PH�GLULJH�YHUV�OH�VHFRQG�pWDJH�SDVVDQW�FRQWUH�OD�JULOOH�TXL�GRQQH�VXU�OH�SDWLR��G
R��YLHQQHQW��WUqV�DWWpQXpV�OH�VRQ�ORLQWDLQ�G
XQH�SDUWLH�GH�IRRWEDOO�j�OD�WpOpYLVLRQ�HW�OHV�FULV�G
HQIDQWV�TXLMRXHQW��/HV�PDUFKHV�VRQW�PDLQWHQDQW�GH�ERLV�HW�GH�EULTXH�URXJHkWUH��FRPPHGDQV� PRQ� HVFDOLHU�� j� SDUWLU� GH� PRQ� pWDJH�� 7RXW� UHVWH� REVFXU�� HW� MH� QHGLVWLQJXH� SDV� G
DXWUH� OXPLqUH� TXH� FHOOH� GH� PD� ODPSH�� )RXWXV� YRLVLQV� �3HUVRQQH�TXL�DOOXPH�OD�OXPLqUH�GH�VD�SRUWH��2X�ELHQ�HVW�FH�TXH��FKH]�HX[�LOV� Q
RQW� PrPH� SDV� O
pOHFWULFLWp� "� (Q� KDXW� QRQ� SOXV�� MH� QH� YRLV� DXFXQHOXPLqUH�0DLQWHQDQW� TXH� MH�P
DUUrWH�� TXHOTX
XQ�PRQWH� O
HVFDOLHU� HQ�PrPH� WHPSVTXH�PRL� �� RQ�HQWHQG� OHV� SDV� WRXW� SUqV��&
HVW� TXHOTX
XQ�TXL�PRQWH� RX� TXLGHVFHQG��GHUULqUH�RX�SHXW�rWUH�GHYDQW�PRL��(VW�FH�GDQV�FHW�HVFDOLHU�RX�GDQVO
DXWUH�"�-H�WHQGV�O
RUHLOOH��HW�QH�VXLV�SDV��WUqV�V�U�TXH�FH�QH�VRLW�SDV�O
pFKRGH�PHV�SURSUHV�SDV��-H�IDLV�KDOWH��HW�MH�QH�OHV�HQWHQGV�SOXV��-H�FRQWLQXH�jPRQWHU��HW��GH�QRXYHDX��MH�OHV�HQWHQGV��0DLQWHQDQW�MH�VXLV�V�U�TX
LOV�YLHQQHQWGH� O
DXWUH� HVFDOLHU�� PRQ� HVFDOLHU�� -H� SDVVH� GHYDQW� OD� OXFDUQH� HW� VHVEDUUHDX[ ��MH�GLVWLQJXH�XQH�OXPLqUH�YDFLOODQWH��XQH�OXPLqUH�pOHFWULTXH��FHOOHG
XQH�WRUFKH��-H�P
DUUrWH��HW�O
DXWUH�V
DUUrWH�DXVVL��,O�VH�WURXYH�j�OD�KDXWHXUGH�PRQ�DSSDUWHPHQW��2X�ELHQ�VH�WURXYH�W�LO�SOXV�KDXW�"�1RQ��$X�GHVVXV�GHPRL�SDVVH�PRQ�HVFDOLHU��DX�GHVVRXV�pJDOHPHQW���GH�PrPH�GH�PRQ�F{Wp��GHO
DXWUH�F{Wp�GX�PXU��4XL�HVW�FH�TXL� V
HVW�DUUrWp�j�PD�SRUWH� "�-H�Q
DWWHQGVSHUVRQQH�� 3LOL� QH� UHQWUHUD� SDV� WRXW� GH� VXLWH�� HW�� DXSDUDYDQW�� HOOH� PHWpOpSKRQHUD��'H�SOXV�� DXFXQ�GH�PHV�DPLV� QH� YLHQGUDLW�PH� YRLU� DYHF� XQHWRUFKH��-H�JULPSH�HQFRUH�GHX[�PDUFKHV��HW�O
DXWUH�IDLW�GH�PrPH��-H�VWRSSH�HW� O
DXWUH�VWRSSH�j�QRXYHDX��-H�FRPPHQFH�j�P
LQTXLpWHU��dD�Q
HVW�SDV�XQKDVDUG���oD�Q
HVW�SDV�GX�WRXW�QRUPDO��-H�UHYLHQV�HQ�DUULqUH�HW��SDU�OD�OXFDUQH�MH�MHWWH�XQ�FRXS�G
°LO�VXU�PRQ�HVFDOLHU��-H�YRLV�OD�OXPLqUH�G
XQH�ODPSH���PDLV
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SDV� OD� SRUWH��4XHOTX
XQ� VH� ILFKH� GH�PRL�� oD� QH� IDLW� SDV� GH� GRXWH��0DLVSRXUTXRL�"�0HUGH���MH�QH�WURXYH�SDV�oD�GU{OH��-H�VXLV�V�U�TXH�F
HVW�XQ�GHVJRVVHV�GX�YRLVLQ�GH�GHVVRXV��4XH�MH�O
DWWUDSH���MH�OXL�DSSUHQGUDL�'H� QRXYHDX�� MH� GLULJH� OD� OXPLqUH� GH� OD� ODPSH� YHUV� OH� KDXW�� /
HVFDOLHUFRQWLQXH�� LQWHUPLQDEOH��-H�PH�GpFLGH�HW� UHSUHQGV� O
DVFHQVLRQ��/
DXWUH��TXLTXH�FH�VRLW��UHFRPPHQFH�j�PRQWHU��0DLQWHQDQW��MH�YRLV�GHX[�DXWUHV�SRUWHV��MH�QH�VDLV�SDV�WUqV�ELHQ�VL�FH�VRQW�FHOOHV�GX�GHX[LqPH�RX�GX�WURLVLqPH��SDUFHTXH��pWDQW�GRQQp�PRQ� LQTXLpWXGH�� MH�QH�P
\�UHWURXYH�SOXV��0HUGH� ��-H�PHODLVVH�LPSUHVVLRQQHU�FRPPH�XQ�FROOpJLHQ��6RXV�DXFXQH�GHV�GHX[�SRUWHV�LOQ
\�D�GH�OXPLqUH���WRXWHV�GHX[�VRQW�DEvPpHV��GpODEUpHV��/HV�DPSRXOHV�DX�GHVVXV�GHV�GHX[�HQWUpHV�VRQW�pWHLQWHV��(VW�FH�TX
LO�Q
\�D�SHUVRQQH�GDQV�WRXWO
LPPHXEOH�"�/
HVFDOLHU�WRXUQH�GHX[�IRLV�VXU�OD�JDXFKH��VH�ORYDQW�DXWRXU�GXPLHQ�FRPPH�XQ�VHUSHQW��QRQ��FRPPH�XQ�pQRUPH�YHU��,O�VHQW�WUqV�PDXYDLV��RQ�GLUDLW�XQH�RGHXU�G
°XIV�SRXUULV���oD�GRLW�rWUH�OHV�FDQDOLVDWLRQV�GH�FH�YLHLOLPPHXEOH��4XDQG�YRQW�LOV�DUUDQJHU�oD�"-H�FURLV�TX
HQ�HIIHW�FH�VRQW�OHV�SRUWHV�GX�GHX[LqPH��GH�O
DXWUH�GHX[LqPH�0DLV�LO�Q
\�D�SHUVRQQH��-
DSSXLH�VXU�OD�VRQQHWWH��PDLV�HOOH�QH�PDUFKH�SDV�3RXUWDQW��MH�VDLV�TXH�TXHOTX
XQ�KDELWH�LFL��/D�SRUWH�HVW�YLHLOOH��MH�GLUDL�PrPHWUqV� YLHLOOH�� FRPPH� FHOOH� GH� O
DSSDUWHPHQW� FRQWLJX�� /D� SHLQWXUH� TXL� OHVUHFRXYUH�WRXWHV�OHV�GHX[�V
pFDLOOH���HOOH�WRPEH�HQ�PRUFHDX[��4X
HVW�FH�TXHF
HVW�TXH�FHV�JHQV�TXL�Q
HQWUHWLHQQHQW�SDV�OD�SRUWH�GH�OHXU�SURSUH�ORJHPHQW �-H�IUDSSH�SOXVLHXUV�IRLV��PDLV�SHUVRQQH�QH�UpSRQG��-
pFRXWH�DWWHQWLYHPHQW�PDLV�MH�Q
HQWHQGV�ULHQ��ULHQ�TXH�PD�SURSUH�UHVSLUDWLRQ��(W���RXL���OH�YHQW�TXLVRXIIOH� VXU� OD� WHUUDVVH� HW� GDQV� OD� FRXU�� (Q�pFKDQJH�� MH� QH� SHUoRLV� QL� ODWpOpYLVLRQ�QL�OHV�HQIDQWV�TXH�M
HQWHQGDLV�LO�\�D�TXHOTXHV�PLQXWHV�-H� ODLVVH� OH� GHX[LqPH� pWDJH� GHUULqUH� PRL� HW� FRQWLQXH� j� PRQWHU�� ,FL�O
HVFDOLHU� ELIXUTXH� �� YHUV� OD� JDXFKH� HW� WRXW� GURLW�� ¬� JDXFKH�� LO� GLVSDUDvWGHUULqUH�XQ�DQJOH��TXHOTXHV�PDUFKHV�SOXV�KDXW��/
REVFXULWp�HVW�WRWDOH��,FL��LOQH� SDUYLHQW� SDV� OD�PRLQGUH� OXHXU� GH� O
H[WpULHXU�� -H� FRQWLQXH�SDU� OD� FDJHSULQFLSDOH�� SXLV� MH� WRXUQH� HQFRUH� j� JDXFKH�� -H� SDVVH�GHYDQW� O
RXYHUWXUHHQWLqUHPHQW� JULOODJpH�TXL� GRQQH�VXU� OD� FRXU��/HV� UDUHV� OXPLqUHV� DOOXPpHVGHKRUV�VRQW�SkOHV�HW�EUXPHXVHV��-H�QH�SHUoRLV�SDV�GH�EUXLW��SDV�OH�PRLQGUH�j� SDUW� OH� YHQW��6HXOHPHQW� OHV� SDV� VXU� OHV�PDUFKHV� TXL�PH� VHPEOHQW� rWUHO
pFKR�GHV�PLHQV��2X�ELHQ�QH�OH�VRQW�HOOHV�SDV�"�$X�GLDEOH���-H�GRLV�rWUH�DXTXDWULqPH�pWDJH��'DQV�XQ�PRPHQW��MH�VRUWLUDL�VXU�OD�WHUUDVVH�6XU�OH�SDOLHU�R��MH�PH�WURXYH�HQ�FH�PRPHQW�LO�\�D�XQH SRUWH�WUqV�DQFLHQQHHW�PRLVLH�� FRPPH� WRXWHV� OHV� DXWUHV�� ,FL� DXVVL�� OHV� OXPLqUHV� VRQW� pWHLQWHV�-
DSSXLH�VXU�OD�VRQQHWWH���HOOH�QH�PDUFKH�SDV��3HUVRQQH�QH�UpSRQG�TXDQG�MHIUDSSH��$SSDUHPPHQW��MH�VXLV�VHXO�GDQV�O
HVFDOLHU��'H�QRXYHDX��MH�WRXUQH�jJDXFKH�� HW� O
HVFDOLHU� FRQWLQXH� j�PRQWHU�� ¬� GURLWH�� LO� \� D� XQ pWURLW� SDOLHU�RFFXSp� SDU� XQ� JUDQG� FRIIUH� GH� ERLV� URQJp� SDU� OHV� YHUV�� DX[� IHUUXUHV
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URXLOOpHV��HW�FRXYHUW�GH�WRLOHV�G
DUDLJQpH��0RQ�'LHX���,O�\�YUDLPHQW�GHV�JHQVTXL�YLYHQW�LFL�"�-H�WRXUQH�XQH�IRLV��HW�HQFRUH�XQH�IRLV��/H�VLOHQFH�HVW�WRWDO�H[FHSWp�OH�EUXLW�GH�PHV�SDV��O
pFKR�TX
LOV�SURYRTXHQW��PD�UHVSLUDWLRQ�GH�SOXVHQ�SOXV�LQTXLqWH��DJLWpH��HW�OH�YHQW�TXL�KXUOH�j�O
H[WpULHXU��0D�ODPSH��pFODLUHOHV�PDUFKHV� TXL�PRQWHQW�� HW�PRQWHQW�� TXL� QH� ILQLVVHQW� MDPDLV�� -H� WRXUQHHQFRUH� XQH� IRLV� j� JDXFKH�� P
DFFURFKDQW� j� OD� UDPSH� GH� ERLV� IUDJLOH� HWGpJOLQJXpH�� HW� MH� WRXUQH� HQFRUH� XQH� IRLV�� -H� SDVVH� GHYDQW� XQH� DXWUHRXYHUWXUH�GRQQDQW�VXU�OD�FRXU��JDUQLH�GH�KDXW�HQ�EDV�GH�JURV�EDUUHDX[�GHIHU� URXLOOpV�� ¬� QRXYHDX�� MH� PH� WURXYH� j� XQH� ELIXUFDWLRQ�� DYHF� XQ� DXWUHHVFDOLHU�TXL�V
HQ�YD�YHUV�OD�JDXFKH��,O�\�D�XQ�DXWUH�SDOLHU�HW�XQH�DXWUH�SRUWHDYHF� XQH� IHQrWUH� j� EDUUHDX[� VXU� OH� F{Wp�� HW� XQ� YROHW� GH� ERLV� IHUPp� GHO
LQWpULHXU��3XLV��O
HVFDOLHU�FRQWLQXH�dD�Q
HVW�SDV�SRVVLEOH��-H�GHYUDLV�rWUH�VXU�OD�WHUUDVVH��&RPELHQ�G
pWDJHVDL�MH� JULPSpV� "�7RXMRXUV� SOXV� LQTXLHW�� MH� SRXUVXLV�� HQUDJHDQW� GH� QH� SDVDUULYHU� HQ� KDXW�� GH� QH� SDV� DYRLU� HQFRUH� DWWHLQW� FHWWH� ILFKXH� WHUUDVVH�/
HVFDOLHU�FRQWLQXH�j�VH�WRUGUH�VXU�OXL�PrPH�HW�WRXW�DXWRXU�GH�O
DXWUH�FDJH��,O\�D�WRXMRXUV�OHV�pWURLWHV�OXFDUQHV�TXL�GRQQHQW�VXU�PRQ�HVFDOLHU��PDLV�MH�QHYRLV� ULHQ�j� WUDYHUV��VLQRQ�PRQ�SURSUH�HVFDOLHU�HQYHORSSp�GH� WpQqEUHV��8QDXWUH�SDOLHU��DYHF�XQH�DXWUH�SRUWH��HQFRUH�SOXV�YpWXVWH�TXH�OHV�SUpFpGHQWHV�7RXMRXUV�GDQV�O
REVFXULWp��-H�VRQQH�HW��ELHQ�HQWHQGX��SHUVRQQH�QH�UpSRQG�6DQV�GRXWH�VRQW�LOV�WRXV�SDUWLV�j�OD�IRLUH��'pFRXUDJp��MH�YRLV�TXH�O
HVFDOLHUFRQWLQXH��FRQWLQXH��VDQV�ILQ��%RQ�'LHX� ��-H�VXLV�V�U�TXH�FHW� LPPHXEOH�Q
DTXH�TXDWUH�pWDJHV��HW�MH�VXLV�DX�PRLQV�DX�VL[LqPH���4X
HVW�FH�TXL�VH�SDVVH �-H� UHJDUGH�j� WUDYHUV� O
RXYHUWXUH� TXL� GRQQH� VXU� OD� FRXU�� WRXMRXUV� REVFXUH�WRXMRXUV�VLOHQFLHXVH��/HYDQW�OHV�\HX[���MH�YRLV�OD�WHUUDVVH��TXHOTXHV�PqWUHVSOXV�KDXW�HW��EDLVVDQW�OHV�\HX[��MH�YRLV�OHV�PXUV�VRPEUHV��QRLUV�HW�KXPLGHVTXL�GHVFHQGHQW�MXVTX
j�OD�FRXU��0DLV�WRXW�HVW�VL�REVFXU�TXH�MH�QH�GLVWLQJXHSUDWLTXHPHQW�ULHQ��&HSHQGDQW��M
DL�G��PH�WURPSHU��FDU�MH�QH�FRPSWH�TXH�WURLVpWDJHV�DX�GHVVRXV�GH�FHOXL�R��MH�PH�WURXYH�-
HQ�DL�DVVH]��-H�VXLV�SOXW{W�QHUYHX[��HW�MH�FRPPHQFH�j�SHQVHU�GHV�FKRVHVWRXMRXUV� SOXV�H[WUDYDJDQWHV�� -
HQ�DL�PDUUH�GH� FHW�HVFDOLHU� VLQLVWUH��GH� FHWLPPHXEOH�REVFXU�R��LO�Q
\�D�SHUVRQQH��SDV�PrPH�XQH�ODPSH�DOOXPpH��4XHOOHVRWWLVH��YHQLU�LFL��WRXW�VHXO��j�FHWWH�KHXUH�GH�OD�QXLW���-H�UHYLHQGUDL�GHPDLQ��jOD�OXPLqUH�GX�MRXU��VL�MH�GpFLGH�GH�UHYHQLU��0DLV�SRXU�TXRL�IDLUH�"�4X
\�D�W�LOLFL�TXL�YDLOOH�OD�SHLQH�G
rWUH�YX�"/H�EUXLW�GH�PHV�SDV��TXL�UpVRQQH�FRPPH�VL�TXHOTX
XQ�PH�VXLYDLW��PH�UHQGWRXMRXUV�SOXV�QHUYHX[��-H�UHYLHQV�SDU�R��MH�VXLV�YHQX��DFFURFKp�j�OD�UDPSH�GHVFHQGDQW�G
XQ�ERQ�SDV�OHV�PDUFKHV�TXH�M
pFODLUH�GH�PD�ODPSH��-H�SDVVHXQ�SDOLHU��SXLV�XQ�DXWUH��UDSLGHPHQW��VDQV�P
DUUrWHU�� LPSDWLHQW�G
DUULYHU�HQEDV��)RXWXH�PDLVRQ��IRXWXHV�YLHLOOHV�TXL�QH�SUHQQHQW�SDV�OD�SHLQH�G
pFODLUHU�'HVFHQGDQW�XQ�pWDJH�DSUqV� O
DXWUH�� MH�SDVVH�RX�FURLV�SDVVHU�SDU�XQH�GHV
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ELIXUFDWLRQV��HW�MH�FRQWLQXH�j�WRXUQHU�j�PHVXUH�TXH�MH�GHVFHQGV��WRXMRXUV�VXUOD�GURLWH��-H�GRLV�rWUH�DX�SUHPLHU��'DQV�SHX�GH WHPSV��MH�VHUDL�GDQV�OD�FRXU�-H�FRQWLQXH�j�GHVFHQGUH��G
XQ�SDV�SUHVVp��OH�PDXGLW�HVFDOLHU�HQYHORSSp�GHWpQqEUHV��(W��FH�IDLVDQW��M
HQWHQGV�OH�EUXLW�GH�SDV�UDSLGHV�TXL�GHVFHQGHQW�HQPrPH� WHPSV�TXH�PRL�� ,OV� UHWHQWLVVHQW� GHUULqUH�PRL�� LOV� UHWHQWLVVHQW� GDQVO
DXWUH�HVFDOLHU��2X�ELHQ�FH�VRQW�OHV�pFKRV�GH�PHV�SDV�"�-H�SUpIqUH�QH�SDVOH�VDYRLU�� MH�SUpIqUH�QH�SDV�\ SHQVHU��8Q�DXWUH�SDOLHU��G
DXWUHV�SRUWHV��GHVWRXUQDQWV�HW�GHV�WRXUQDQWV��-H�GHVFHQGV�WRXMRXUV��HW�O
HVFDOLHU�FRQWLQXH�%RQ�'LHX� GH�%RQ�'LHX� �� -H� GHYUDLV� rWUH� HQ� EDV� ��3DU� WRXV� OHV� VDLQWV� �&RPELHQ�G
pWDJHV�DL�MH�GHVFHQGXV�"�-H�P
DUUrWH�� WURXEOp��HW� MHWWH�XQ�FRXSG
°LO�DXWRXU�GH�PRL���OHV�PXUV�FKDXOpV�TXL�WRPEHQW�HQ�PRUFHDX[��OD�UDPSHGH�ERLV�� OHV�YLHLOOHV�PDUFKHV�GH�SLHUUH��GH�ERLV�HW�GH�EULTXH�� OHV� OXFDUQHVRYDOHV�TXL�GRQQHQW�VXU�O
DXWUH�HVFDOLHU�� OH�PLHQ��GRQW� MH�Q
DXUDLV�MDPDLV�G�VRUWLU�� -
DL� OH�VRXIIOH�FRXSp�� MH� FRPPHQFH�j�VXHU�DERQGDPPHQW�� ELHQ�TXHQRXV�VR\RQV�HQ�RFWREUH��0HUGH���-H�GRLV�PH�WURPSHU��&H�Q
HVW�SDV�SRVVLEOHTXH�MH�QH�VRLV�SDV�HQFRUH�DUULYp�DX�QLYHDX�GH�OD�UXH�-H�GHVFHQGV�HQFRUH�TXHOTXHV�PDUFKHV�HW�UHJDUGH��j�WUDYHUV�OD�JULOOH�GXSDOLHU��YHUV�OH�EDV��YHUV�OD�FRXU��,O�PH�VHPEOH�GLVWLQJXHU�OH�SXLWV��OHV�SRWV�GHIOHXUV�HW� OD�PRWR�JDUpH�SDU� OH�YRLVLQ�GX�SUHPLHU��-
DSHUoRLV� IDLEOHPHQW� OHVOXPLqUHV�GH�OD�UXH�TXL�ILOWUHQW�SDU�OD�YLWUH�GH�OD�SRUWH�FRFKqUH�HW�VRXV�OD�SRUWHLQWpULHXUH�TXL�HVW� IHUPpH��2K���6L� MH�VXLV� WRXMRXUV�DX� WURLVLqPH�� LO�HQ�UHVWHHQFRUH� WURLV�VRXV�PRL� �� -H� UHJDUGH�HQ�KDXW��HW� MH�YRLV� OD�EDOXVWUDGH�GH� ODWHUUDVVH��OH�FLHO�VRPEUH��URXJHkWUH��FKDUJp�GH�QXDJHV�UDSLGHV��FKDVVpV�SDUXQ� YHQW� TXL� VRXIIOH� IXULHXVHPHQW��&H�Q
HVW� SDV� SRVVLEOH� �� -
DL� GHVFHQGXSHQGDQW�XQ�ERXW�GH�WHPSV��HW�LO�Q
\�D�TX
XQ�pWDJH�DX�GHVVXV�GH�PRL���-H�VXLVDX�PrPH�SRLQW�TX
LO�\�D�XQ�PRPHQW��TXDQG�M
DL�FRPPHQFp�j�GHVFHQGUH��-H�IHUPH�OHV�\HX[��VHUUDQW�IRUWHPHQW�OHV�SDXSLqUHV��SXLV�MH�OHV�RXYUH��-HVXLV�GHYHQX�FLQJOp��RX�TXRL�"�dD�QH�SHXW�SDV�VH�SURGXLUH��dD�QH�SHXW�SDVP
DUULYHU�� j�PRL� ��&H� VRQW�PHV�QHUIV��PRQ� LPDJLQDWLRQ� TXL�PH� MRXHQW� XQPDXYDLV�WRXU��-
LQVSLUH�SURIRQGpPHQW��-H�FRQWLQXH�j�GHVFHQGUH��PDLV��FHWWHIRLV��MH�FRPSWH�FKDTXH�pWDJH��8Q����GHX[����WURLV����4XDWUH���&LQT���%RQ�'LHX �/
HVFDOLHU�FRQWLQXH���'H�QRXYHDX��MH�UHJDUGH�OD�FRXU����-H�VXLV�DX�WURLVLqPHpWDJH���¬�GHX[�pWDJHV�GH�FHWWH�VDORSHULH�GH�WHUUDVVH���0RQ�FRUSV�HVW�VDLVLG
XQ�WUHPEOHPHQW���MH�P
DFFURFKH�j�OD�JULOOH�GH�WRXWHV�PHV�IRUFHV��WDQGLV�TXHOD�VXHXU�P
LQRQGH�OH�YLVDJH��OH�FRX��OD�SRLWULQH����$ORUV�MH�UHJDUGH�OD�GHUQLqUHIHQrWUH��H[DFWHPHQW�OD�GHUQLqUH�VRXV�OD�WHUUDVVH��HW�MH�YRLV�OD�VLOKRXHWWH�GHOD�YLHLOOH��FDFKpH�GHUULqUH�OH�ULGHDX�ERQQH�IHPPH�HW�j�GHPL�FRXYHUWH�SDU�OHJURV�ULGHDX��VH�GpFRXSDQW�VXU�OD�OXHXU�VLQLVWUH�HW�WUHPEODQWH�GHV�ERXJLHV��(WMH�P
DSHUoRLV�TX
HOOH�PH�UHJDUGH���8QH� OXPLqUH�YLHQW�G
HQ�EDV��GX�SDWLR�HWO
pFODLUH� IDLEOHPHQW����-H� OD�YRLV�TXL�PH�UHJDUGH�GURLW�GDQV�OHV�\HX[�HQ�PHVRXULDQW�GH�IDoRQ�PDFKLDYpOLTXH��j�YRXV�GRQQHU�GHV�IULVVRQV�GDQV�OH�GRV��
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(OOH�VH�ULW�GH�PRL��6XU�VD�ILJXUH�� MH�GLVWLQJXH�XQH�HIIUR\DEOH�H[SUHVVLRQ�GHVDWLVIDFWLRQ��GH�SODLVLU�HW�GH�WULRPSKH��7RXV� PHV� SRLOV� VH� KpULVVHQW�� -H� VXUVDXWH� FRPPH� VL� M
DYDLV� UHoX� XQHGpFKDUJH�pOHFWULTXH��HW�MH�GHVFHQGV�OHV�PDUFKHV�HQ�FRXUDQW��VDQV�YUDLPHQWSUHQGUH�OD�SHLQH�GH�P
pFODLUHU�DYHF�OD�WRUFKH��-H�FRXUV�� MH�FRXUV��WHUURULVp�VDXWDQW�G
XQH�PDUFKH�j�O
DXWUH��VDXWDQW�GHX[�PDUFKHV�j�OD�IRLV��SXLV�WURLV��-HGpJULQJROH�XQ��GHX[��WURLV��TXDWUH��FLQT�HW�MXVTX
j�VL[�pWDJHV��MXVTX
j�FH�TXHMH�PH�SUHQQH�OHV�SLHGV��WRPEH��URXOH�HW�EXWH�FRQWUH�OD�SDURL�/
pSDXOH��OHV�F{WHV�HW�OH�EUDV�PH�IRQW�PDO��PDLV�MH�SDQLTXH�WHOOHPHQW�TXHMH�QH�SHQVH�SDV�j�OD�GRXOHXU��ELHQ�TXH�MH�Q
DLH�DSSDUHPPHQW�ULHQ�GH�FDVVp�$WWHUUp��MH�P
DSHUoRLV�TXH�M
DL�SHUGX�OD�ODPSH��*UDQG�'LHX���3DV�oD���-H�WkWHDXWRXU�GH�PRL��GpVHVSpUpPHQW��FRPPH�XQ�IRX��PDUFKH�DSUqV�PDUFKH��VDQVOD�WURXYHU��'DQV�PD�FHUYHOOH�V
HVW�JUDYpH�O
KRUULEOH�H[SUHVVLRQ�GH�OD�YLHLOOH�HW�MH�QH�YHX[�ULHQ�G
DXWUH�TXH�VRUWLU�GH�Oj��$ORUV�MH�WUpEXFKH�FRQWUH�TXHOTXHFKRVH�VXU�OH�SDOLHU��HW�MH�IDLV�XQ�ERQG��-H�PH�MHWWH�HQ�DUULqUH��PRQWH�TXHOTXHVPDUFKHV��HW�PHV�SLHGV�KHXUWHQW�XQ�REMHW�PpWDOOLTXH��/D�ODPSH���-H�OD�VDLVLVGH� PHV� PDLQV� WUHPEODQWHV� HW� M
DFWLRQQH� O
LQWHUUXSWHXU�� 'LHX� PHUFL�� HOOHIRQFWLRQQH��-H�GLULJH�OH�IDLVFHDX�YHUV�OH�EDV��HW�MH�SRXVVH�XQ�FUL�G
KRUUHXU��-H� FULH� FRPPH�XQ� IRX�� FRPPH�XQ�SRVVpGp�� HW� MH�FRQWLQXH�j� FULHU� MXVTX
jSHUGUH� OH� VRXIIOH�� /j�� VXU� OH� SDOLHU�� JvW� OH� FRUSV� ULJLGH� GH� O
HPSOR\p� GXWpOpSKRQH� TXL�� O
DXWUH� MRXU�� D� VRQQp� FKH]�PRL�� ,O� D� PDLQWHQDQW� OHV� \HX[JUDQGV� RXYHUWV�� GHV� FHUQHV� pQRUPHV�� OH� YLVDJH�GpFRPSRVp�� OHV� FKHYHX[EODQFKLV�� OD�EDUEH�GH�WURLV�MRXUV�HW� OD�ODQJXH�WLUpH���,O�D�OHV�EUDV�RXYHUWV�HWVHV�PDLQV�VHUUHQW�FRQYXOVLYHPHQW�OH�FkEOH�GH�WpOpSKRQH�DYHF�OHTXHO�LO�V
HVWpWUDQJOp��-H� GpJULQJROH� O
HVFDOLHU�� IX\DQW� O
pSRXYDQWDEOH� YLVLRQ�� HW�� DSSX\DQW� OHYLVDJH�FRQWUH�OD�JULOOH�GLDEROLTXH�TXL�PH�VpSDUH�GH�OD�FRXU��MH�YRLV�OD�YLHLOOHVRUFLqUH�TXL�UHVWH�DX�PrPH�HQGURLW��DX�PrPH�QLYHDX�TX
DXSDUDYDQW��DORUVTXH��PRL�� MH� UHVWH� LFL��DX�PrPH�HQGURLW�TX
LO� \�D�XQH KHXUH��ELHQ�TXH� M
DLHGHVFHQGX�XQH�GRX]DLQH�G
pWDJHV�GDQV�XQ� LPPHXEOH�TXL�Q
HQ�FRPSWH�TXHTXDWUH��/D�YLHLOOH��OD�PDXGLWH��O
KRUULEOH�YLHLOOH�PH�ULW�HQ�SOHLQH�ILJXUH��-H�VHQVPHV� FKHYHX[� VH� GUHVVHU� VXU� PD� WrWH�� SXLV� MH� UHJDUGH� YHUV� OH� EDV�� -HGLVWLQJXH� YDJXHPHQW�� FRPPH� j� WUDYHUV� XQH� EUXPH� pSDLVVH�� OD� SRUWH� GHO
LPPHXEOH�TXL�V
RXYUH�YHUV�O
LQWpULHXU��XQH�YRLWXUH�G
HQIDQW�TXL�HQWUH��VXLYLHGH�PD�IHPPH��-
HQWHQGV�FHOOH�FL�P
DSSHOHU��HW�MH�KXUOH�GpVHVSpUpPHQW�VRQQRP���3,/,,,,,,,,����-H�FULH�GH�WRXWHV�PHV�IRUFHV��PDLV�HOOH�QH�P
HQWHQG�SDV��(OOH�QH�P
HQWHQGSDV� ��(OOH� QH�P
HQWHQG�SDV� ��(OOH�P
DSSHOOH�� HW� MH� O
HQWHQGV��PDLV� HOOH� QHP
HQWHQG�SDV���(OOH�SUHQG�OD�SHWLWH�0DUWD�GDQV�VHV�EUDV�HW�PRQWH�O
HVFDOLHU�QRWUH�HVFDOLHU��-
HQWHQGV��WUqV�ORLQ��XQH�VRQQHWWH�TXL�UpVRQQH��PD�VRQQHWWH�
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'H�QRXYHDX�� MH� UHJDUGH� OD� IHQrWUH�j�EDUUHDX[� GH� OD�YLHLOOH��&HOOH�FL� VRXULWSOXV�GLDEROLTXHPHQW�HQFRUH��OD�ERXFKH�RXYHUWH�VXU�TXHOTXHV�GHQWV�URQJpHVHW�SRXUULHV��QRLUHV�FRPPH�OH�GLDEOH��'HUULqUH�HOOH��OD�OXPLqUH�GHV�ERXJLHV�HVWGHYHQXH�URXJH��URXJH�FRPPH�XQ�LQFHQGLH��FRPPH�OH�FLHO�FRXOHXU�GH�VDQJTXL�VH�GpFRXSH�DX�GHVVXV�GX�SDWLR�HW�GH�OD�WHUUDVVH��URXJH�FRPPH�O
HQIHU��-H�YRLV�3LOL�UHVVRUWLU�DYHF�OD�SHWLWH��OD�UHPHWWUH�GDQV�OD�YRLWXUH�HW�UHJDJQHU�ODUXH�VDQV�HQWHQGUH�PHV�FULV�pSRXYDQWDEOHV�-H�GHVFHQGV�HQ�FRXUDQW��KXUODQW�FRPPH�XQ�SRVVpGp��VDXWDQW�SDU�GHVVXVOH� FDGDYUH� GH� O
HPSOR\p�GX� WpOpSKRQH��-H� GHVFHQGV�� MH� GHVFHQGV� WRXW� HQpWDQW�V�U�TXH�MH�Q
DWWHQGUDL�MDPDLV�OD�FRXU��TXHO�TXH�VRLW�OH�QRPEUH�G
pWDJHVTXH� MH� GHVFHQGH�� -H� UHJDUGH� OHV� SRUWHV� HW� M
DL� OD� FHUWLWXGH� G
rWUH� SDVVpGHYDQW��QRQ�SDV�XQH� IRLV�PDLV�SOXVLHXUV� IRLV��-
DL� OD�FHUWLWXGH�TXH� MH�SHX[ELHQ�DSSHOHU��SHUVRQQH�QH�PH�UpSRQGUD��SDUFH�TX
LO�Q
\�D�SHUVRQQH��TXH�ODPDLVRQ�HVW�PRUWH��6HXOH�KDELWH�LFL�OD�PDXGLWH�VRUFLqUH��FHOOH�TXL�WLHQW�OD�OLVWHSRXU�OH�QHWWR\DJH��FHOOH�TXL�PDLQWHQDQW�PH�WLHQW�HQ�VRQ�SRXYRLU�0D�ODPSH�pFODLUH�TXHOTXH�FKRVH�TXL�HVW�pWHQGX�VXU�OH�VRO��GDQV�OH�WRXUQDQWVXLYDQW� GH� O
HVFDOLHU�� -H� Q
DL� SUDWLTXHPHQW� SDV� VXUVDXWp�� -
DSSURFKH� ODOXPLqUH�GH�FHW�DXWUH�FDGDYUH�WRXW�UHFURTXHYLOOp�VXU�OXL�PrPH��FRPPH�GDQVXQH�SRVWXUH�I°WDOH��OH�FRUSV�G
XQ�KRPPH�DX�YLVDJH�DPDLJUL��pPDFLp��OD�SHDXQRLUkWUH�� DYHF� XQH�EDUEH�GH� SOXVLHXUV� MRXUV�� OH� YLVDJH�G
XQ� KRPPH� MHXQHPDLV� SUpPDWXUpPHQW� YLHLOOL�� HQ� pWDW� DYDQFp�GH� GpFRPSRVLWLRQ�� GpJDJHDQWXQH�SXDQWHXU� LQGHVFULSWLEOH� HW� HQWRXUp� GH�PRXFKHV�� &
HVW� OH� FRUSV� G
XQKRPPH�OLWWpUDOHPHQW�PRUW�GH�IDLP��(W��'LHX�PH�SDUGRQQH���MH�OH�VDYDLV�DYDQWGH�UHFRQQDvWUH��QRQ�VDQV�GLIILFXOWp��VHV�WUDLWV��&
HVW�OH�FDGDYUH�GH�PRQ�DPL0LJXHO��-H�Q
DL�SOXV�OD� IRUFH�GH�FULHU�� MH�PH�PHWV�j�SOHXUHU��j�SOHXUHU�FRPPH�XQHQIDQW�� j� ULUH� FRPPH�XQ� FLQJOp��PH� UHQGDQW� FRPSWH� DORUV� TXH� MH� IUDQFKLVGDQV� O
LQVWDQW� PrPH� OH� VHXLO� GH� OD� IROLH�� %LHQKHXUHXVH� IROLH� TXL� P
pYLWHO
KRUUHXU�DWURFH�GH�VDYRLU�TXH�MH�QH�SDUYLHQGUDL�MDPDLV�j�VRUWLU�GH�FH�PDXGLWHVFDOLHU���$ORUV�MH�GHVFHQGV�OHV�PDUFKHV�HQ�ULDQW��HQ�ULDQW�HW�HQ�SOHXUDQW��PHFRJQDQW�OD�WrWH�FRQWUH�OHV�PXUV��FRQWUH�OHV�YLHLOOHV�SRUWHV�PRLVLHV��SRXUULHVGHV� DSSDUWHPHQWV� TXH� SHUVRQQH� Q
KDELWH�� IRXODQW� GH� WHPSV� j� DXWUH� OHVFDGDYUHV� SXWUpILpV� HW� GpFRPSRVpV�� OHV� VTXHOHWWHV� GpFKDUQpV� HW� OHV� RVGLVSHUVpV� GH� WRXV� OHV� LPEpFLOHV� TXL�� DYDQW�PRL�� RQW� JUDYL� SDU� HUUHXU� FHWHVFDOLHU� WpQpEUHX[��PDORGRUDQW��HIIUD\DQW�� LQIHUQDO��DORUV�TX
LOV�DXUDLHQW�G�SDVVHU�SDU�O
DXWUH�HVFDOLHU�

),1
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$QJHO�2OLYHUD�$OPR]DUD��TXL�HVW�kJp�GH����DQV��WUDYDLOOHGDQV� XQH� DJHQFH� GH� YR\DJHV�� ,O� UpDOLVH� GHV� EDQGHVGHVVLQpHV�� TX
LO� SXEOLH� HVVHQWLHOOHPHQW� GDQV� GHVIDQ]LQHV��DLQVL�TXH�GHV� WUDYDX[�JUDSKLTXHV�SRXU� OD�YLOOHGH� &DGL[�� HQ� $QGDORXVLH�� R�� LO� UpVLGH�� ,O� D� SXEOLp� XQURPDQ�HW�HQ�D�G
DXWUHV�HQ�SUpSDUDWLRQ�/D�PDLVRQ�DX[�GHX[�HVFDOLHUV D�SDUX�GDQV0LQLDWXUH�Q����HQ�DYULO������$GUHVVH�GH�O
DXWHXU���'HVDPSDUDGRV�������������&$',;2Q�SHXW�OH�MRLQGUH�SDU�O
H�PDLO�GH�VRQ�IUqUH��IULW]#\DRQOLQH�HV,O� FRPSUHQG�XQ�SHX� OH� IUDQoDLV�� /H� MRLQGUH� SOXW{W� HQDQJODLV��j�GpIDXW�G
HVSDJQRO�


