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0 RQ�LQWHQWLRQ�SUHP Lª UH�HQ�WDQW�TX	DUWLVWH�HVW�GH
WUDQVP HWWUH�GHV�«P RWLRQV�SRVLWLYHV�DX�WUDYHUV�GH�P HV
FU«DWLRQV�DUWLVWLTXHV��8 Q�GH�P HV�REMHFWLI V�HVW�GH�VXVFLWHU
GHV�VHQWLP HQWV�HW�GHV�U«I OH[ LRQV

-H�VXLV�XQ�DUWLVWH�6FXOSWHXU�� �* UDYHXU

-	DL�FKRLVL�GH�G«WRXUQHU�GH�OHXU�XVDJH�FRQYHQWLRQQHO�GHX[ �RXWLOV
LQGXVWULHOV�� �XQH�P HXOHXVH�HW�XQ�FKDOXP HDX�� �DI LQ�GH�GRQQHU
QDLVVDQFH�¢�GHV�RHXYUHV�YLYDQWHV��&HV�LQVWUXP HQWV��WUDQVI RUP «V
HQ�H[ WHQVLRQ�GH�P D�FU«DWLYLW«��WURXYHQW�OHXU�H[ SUHVVLRQ
DUWLVWLTXH�VXU�XQH�WRLOH�G
DFLHU��P HWWDQW�HQ�VFª QH�OD�U«I UDFWLRQ�GH
OD�OXP Lª UH�GDQV�GHV�FRP SRVLWLRQV�YLVXHOOHV�FDSWLYDQWHV�
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0 RQ�DUW��UHI OHW�GH�P D�SHUVRQQDOLW«�HW�GH�P RQ�SDUFRXUV�� I XVLRQQH
GLI I «UHQWHV�GLVFLSOLQHV��&HWWH�GLYHUVLW«�VH�WUDGXLW�GDQV�P HV
FU«DWLRQV�R» �MH�FKHUFKH�¢�UHSRXVVHU�OHV�OLP LWHV�HW�HQ�H[ SORUDQW
FRQVWDP P HQW�GH�QRXYHOOHV�SRVVLELOLW«V��0 RQ�HQJDJHP HQW�HQYHUV
O
LQQRYDWLRQ�HW�O
H[ S«ULP HQWDWLRQ�VH�P DQLI HVWH�GDQV�FKDTXH
RHXYUH��RI I UDQW�DLQVL�GHV�FU«DWLRQV�«WRQQDQWHV�HW�XQLTXHV�

/ HV�SHUS«WXHOV�FKDQJHP HQWV�GH�SHUVSHFWLYHV�UHQGHQW�LP SRVVLEOH
XQH�DSSU«KHQVLRQ�JOREDOH�GH�P RQ�WUDYDLO�G
XQ�VLP SOH�UHJDUG�
&HSHQGDQW��HVW� FH�XQH�H[ LJHQFH�U«HOOH��HW�VXU�TXRL�SRXYRQV� QRXV
QRXV�DSSX\ HU�ORUVTXH�OD�I LDELOLW«�GH�QRV�SHUFHSWLRQV�HVW�UHP LVH
HQ�TXHVWLRQ�"

-H�P 
HI I RUFH�GH�VXVFLWHU�GHV�«P RWLRQV�FKH] �OHV�SHUVRQQHV�TXH�MH
UHQFRQWUH��WRXW�HQ�«WDEOLVVDQW�XQH�FRQQH[ LRQ�LQWLP H�HQWUH�P HV
RHXYUHV�HW�OHXU�I XWXU�SURSUL«WDLUH��&KDFXQH�GH�P HV�FU«DWLRQV�HVW
U«DOLV«H�DYHF�SDVVLRQ�HW�G«YRWLRQ�
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$ XWUH�SURWDJRQLVWH�GH�P RQ�SURFHVVXV

FU«DWLI ��TXL�HVW�XWLOLV«�DYHF�XQH
FRP SU«KHQVLRQ�SURI RQGH�GH�OD�P DWLª UH�

-	DQWLFLSH�O	LQHUWLH�GHV�U«DFWLRQV�GH�O
DFLHU�¢
OD�FKDOHXU�SRXU�REWHQLU�OHV�WHLQWHV�SU«FLVHV

TXH�MH�VRXKDLWH�

: ~;º ” ßµ” ßÔ”
8 QH�DP LH�I LGª OH�GH�P RQ�DWHOLHU��TXL

Q«FHVVLWH�XQH�GH[ W«ULW«�UDUH�HW�XQH�SU«FLVLRQ
H[ WU¬P H��-H�VFXOSWH�O
DFLHU��O
XQ�GHV�P «WDX[

OHV�SOXV�GXUV��DYHF�GHV�JHVWHV�I OXLGHV�
WUDQVI RUP DQW�FKDTXH�«WLQFHOOH�HQ�XQH

H[ SUHVVLRQ�DUWLVWLTXH�

Y” ‹£»¥Ï ß” Ô
5 «I UDFWLRQ�GH�OD�/ XP Lª UH�VXU�$ FLHU

&
HVW�XQ�«TXLOLEUH�G«OLFDW�HQWUH�WHFKQLTXH�HW�LQWXLWLRQ�
R» �FKDTXH�RHXYUH�HVW�XQH�GDQVH�HQWUH�O
DUWLVWH�HW�OH�P «WDO�



&KRL[ �GH�O	$FLHU

&KRL[ �GH�O	«FRUHVSRQVDELOLW«

: ~Ú•Ð¥~ß

3RXUWDQW�MXJ«�I URLG�HW�LQH[ SUHVVLI ��LO�VH�WUDQVI RUP H�HQ�XQH
P DWLª UH�HQVRUFHODQWH�VRXV�P HV�GRLJWV�KDELOHV�
&KDTXH�P RUFHDX�G
DFLHU�TXH�MH�V«OHFWLRQQH�HVW
VRLJQHXVHP HQW�FKRLVL�HQ�) UDQFH�

&H�FKRL[ �YD�DX� GHO¢�GH�O
HVWK«WLTXH��FDU�O
DFLHU�V
DYª UH�¬WUH
XQ�FKRL[ �«FRORJLTXH�MXGLFLHX[ � � ( Q�WDQW�TXH�P DW«ULDX
KDXWHP HQW�UHF\ FODEOH��LO�GLP LQXH�OD�GHP DQGH�HQ
UHVVRXUFHV�QDWXUHOOHV��HW�VD�GXUDELOLW«�U«GXLW�OD�Q«FHVVLW«
GH�UHP SODFHP HQWV�I U«TXHQWV�� ' H�SOXV��OD�I DEULFDWLRQ
P RGHUQH�GH�O
DFLHU�HVW�SOXV�UHVSHFWXHXVH�GH
O
HQYLURQQHP HQW��«P HWWDQW�P RLQV�GH�&2 � �HW�XWLOLVDQW
P RLQV�G
HDX�
™O�RFFXSH�«JDOHP HQW�XQH�SODFH�GH�FKRL[ �SDUP L�OHV
P DW«ULDX[ �OHV�SOXV�UHF\ FO«V�DX�P RQGH��SRXYDQW�¬WUH
UHF\ FO«�LQG«I LQLP HQW�VDQV�DOW«UHU�VHV�SURSUL«W«V�




















