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$OGHEHUW��&RURQD�0LQXV�� OD�FKDQVRQ�GHV�JHVWHV�EDUULªUH�SRXU� Oȇ«FROH��8QH�FKDQVRQ
SRXU�OHV�HQIDQWV�GRQW�OH�WUªV�EHDX�FOLS�D�«W«�U«DOLV«�DYHF�XQ�PRQWDJH�GH�GLII«UHQWHV
YLG«R�GȇHQIDQWV�HQYR\«HV�¢�OȇDUWLVWH�
6DXOH��'DQV�QRV�PDLVRQV
���DUWLVWHV�EHOJHV�UHSUHQQHQW�:H�DUH�WKH�ZRUOG�GH�/LRQHO�5LFKLH�
(W� VXUWRXW�� mb LO� QH� IDXW� SDV� TXȇRQ� RXEOLH� GH� IDLUH� OH� EHDX� WHPSVb }� $SUªV� OD� SOXLH�
FRPPH� =D]LH� QRXV� LQYLWH� ¢� OH� IDLUH� DYHF� FHWWH� FKDQVRQ� FRPSRV«H� HQ� VRXWLHQ� DX
SHUVRQQHO�VRLJQDQW�

9RXV� DYH]� SX� YRXV� HQ� UHQGUH� FRPSWH�� OD� FXOWXUH� HVW� XQ� GHV� VHFWHXUV� TXL� D� EHDXFRXS
VRXIIHUW� HW� VRXIIUH� WRXMRXUV� GH� OD� FULVH� OL«H� DX� &RYLG�� 3OXV� TXH� MDPDLV�� OHV� DUWLVWHV�� GH
%HOJLTXH�HW�G
DLOOHXUV��RQW�EHVRLQ�GH�QRWUH�VRXWLHQ�

1RXV�DYLRQV�DXVVL�HQYLH�GH�OH�IDLUH��¢�QRWUH�PDQLªUH��HQ�SDUWDJHDQW�DYHF�YRXV�TXHOTXHV
FKDQVRQV�TXL�RQW�«W«�U«DOLV«HV�SDU�OHV�DUWLVWHV��GH�FKH]�HX[��SHQGDQW�OH�FRQILQHPHQW�

qŕōƇĈƳ�ńĈ�žŕō�ɗ

1
K«VLWH]�SDV�¢�SDUWDJHUYRV�FRXSV�GH�FRHXUVPXVLFDX[�DYHF�QRXV��

0DLV� UDSSHORQV�OH�� VL� QRXV� QH� VRPPHV� SDV
LQDFWLIyYHyV�� QRXV� VRPPHV� WRXMRXUV� HQ� SDUWLH
FRQILQ«yHyV�� 0DOJU«� OD� UHSULVH� SURJUHVVLYH�� ERQ
QRPEUH� GȇDFWLYLW«V� TXL� QRXV� UDVVHPEODLHQW� VRQW
HQFRUH�¢�OȇDUU¬W��EHDXFRXS�GȇHQWUH�QRXV�HW�GȇHQWUH
YRXV�QȇRQW�SDV�HQFRUH�UHWURXY«�OHXU�mbYLH�GȇDYDQWb}
HW�VȇLQTXLªWHQW�GH�mbOȇDSUªVb}��HQ�DWWHQGDQW�OH�UHWRXU
mb ¢� OD� QRUPDOHb }� GH� OD� VLWXDWLRQ�� (W� FȇHVW� ELHQ� GH
FHOD�GRQW�LO�VȇDJLWb��LO�\�DYDLW�mbXQ�DYDQW�&RYLGb}��LO�\
DXUD� mb XQ� DSUªV� &RYLGb }� HW� SOXV� TXH� MDPDLV� OD
TXHVWLRQ�GH�FH�TXȇHVW�XQH�mbVLWXDWLRQ�QRUPDOHb}�VH
SRVH��&ȇHVW�FH�TXH�QRXV�DYLRQV�HQYLH�GH�PHWWUH�HQ
DYDQW� GDQV� FH� 3ȇWLW� -RXUQDO� YHUVLRQ� DOO«J«Hb �� XQH
DXWUH� PDQLªUH� GȇHQYLVDJHU� QRWUH� TXRWLGLHQ� HVW
SRVVLEOH�� WDQW� GDQV� QRV� KDELWXGHV� TXȇ¢� Oȇ«FROH� HW�
VXUWRXW�� LO�HVW�U«HOOHPHQW�WHPSV�UHFU«HU�GX� OLHQ�HW
GH�IDLUH�ERXJHU�OHV�EDUULªUHV��WRXyWHyV�HQVHPEOH�

/HW�XV�UHDOL]H�WKDW�D�FKDQJH�ZLOO�RQO\�FRPH
:KHQ�ZH�VWDQG�WRJHWKHU�DV�RQH��
�/LRQHO�5LFKLH��mb:H�DUH�WKH�ZRUOGb}����

1āĭƇŕ
3RXU� VD�SDUXWLRQ�GH� Oȇ«W«�������QRWUH�3ȇWLW� -RXUQDO
GH�OD�/RFDOH�VȇHVW�PLV�HQ�PRGH�O«JHU��

2Q�SRXUUDLW�GLUH�TXH�OD�YDJXH�GH�FKDOHXU�TXL�QRXV
D�DFFDEO«yHyV�HQ�FH�PRLV�GȇDR½W�\�HVW�SRXU�TXHOTXH
FKRVHb��HQ�«FRORJLVWHV�TXH�QRXV�VRPPHV��QRXV�QH
SRXYRQV� SDV� QRXV� HPS¬FKHU� GH� SHQVHU� TXȇXQ
IRUPDW� U«GXLW� FLEODQW� O
HVVHQWLHO� VLJQLILH�PRLQV� GH
UHVVRXUFHV� JDVSLOO«HV� HW� GRQF� XQ� LPSDFW� PRLQV
LPSRUWDQW� VXU� OD� QDWXUH� HW� OH� U«FKDXIIHPHQW
FOLPDWLTXH�

&LEOHU� OȇHVVHQWLHO�� FHOD� QH� VLJQLILH� SDV� TXH� QRXV
QȇD\RQV�ULHQ�¢�GLUH��TXH�GX�FRQWUDLUHb��0DLV� LO� IDXW
ELHQ� OH� UHFRQQD°WUH�� OHV� PRLV� TXL� YLHQQHQW� GH
SDVVHU�RQW� «JDOHPHQW� HX�XQ� LPSDFW� VXU� OH� WUDYDLO
GH� QRWUH� ORFDOH�� FRPPH� LO� HQ� D� HX� VXU� YRWUH
TXRWLGLHQ� ¢� WRXyWHyV�� 7RXW� D� WRXUQ«� DX� UDOHQWL�� FH
TXL� QH� QRXV� D� SDV� HPS¬FK«� GH� VXLYUH� DYHF
DWWHQWLRQ�OH�WUDYDLO�GH�QRV�UHSU«VHQWDQW�(FROR�HW�GH
OHXUV� SDUWHQDLUHV� GH� OD� PDMRULW«�� 1RXV� VDOXRQV
G
DLOOHXUV� OHXU� H[FHOOHQWH� JHVWLRQ� GH� OD� FRPPXQH
SHQGDQW�FHWWH�SU«ULRGH�GLIILFLOH�

qÝŸĭĈ�ÉÝōāĈƍŸĈō
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�5«DOLVRQV�TXȇXQ�FKDQJHPHQW�YLHQGUD�VHXOHPHQW�TXDQG�QRXV�QRXV�WLHQGURQV�HQVHPEOH�FRPPH�XQ�VHXO��



�ĈŴĈōžĈŸ�ńɞĉûŕńĈ�ɔ�ƍōĈ�ƍƇŕŴĭĈ�ɛ
$� O
KHXUH� R»� MH� YRXV� «FULV�� OHV� HQIDQWV� RQW
UDQJ«� OHXU� FDUWDEOH�� /D� FORFKH� D� VRQQ«� OD
GHUQLªUH� VRUWLH� DYDQW� OHV� YDFDQFHV� G
«W«�
0DLV� FHWWH� ILQ� D� XQ� JR½W� DPHU�� &HV
YDFDQFHV�Q
RQW�SDV�XQ�JR½W�GH�YDFDQFHV�

3RXU� OHV� HQIDQWV� GH� O
«FROH� SULPDLUH�� SDV
G
H[DPHQV�� SDV� GH� I¬WH� GH� UHPLVH� GH
GLSO¶PH��SDV�GH�IDQF\�IDLU�SRXU�U«XQLU�XQH
GHUQLªUH� IRLV� HQIDQWV�� SDUHQWV�� IDPLOOH�
HQVHLJQDQWV�HQ�WRXWH�FRQYLYLDOLW«�

&HWWH� ILQ� G
DQQ«H� VFRODLUH� Q
D� SDV� «W«
FRPPH�OHV�DXWUHV��(W�DSUªV�XQH�S«ULRGH�GH
FRQILQHPHQW�� WRXV� QH� VRQW� SDV� UHQWU«V� ¢
O
«FROH� SRXU� GHV� UDLVRQV� PXOWLSOHV�
$QJRLVV«V�SDU�XQ�UHWDUG�GDQV�OHV�«WXGHV�GH
OHXUV� HQIDQWV�� GHV� SDUHQWV� YRQW� RXYULU
FDKLHUV� G
H[HUFLFHV� HW� GH� YDFDQFHV���
SHQGDQW�-XLOOHW�HW�$R½W����(QFRUH�O
«FROH�¢�OD
PDLVRQb��

0DLV� QH� SRXUULRQV�QRXV� SDV� WLUHU� GHV
OH©RQV�GH�FHV�TXHOTXHV�PRLV�HW�GX�W\SH�GH
IRQFWLRQQHPHQW�TXH�QRXV�D�LPSRV«��IRUF«V
HW� FRQWUDLQWV�� XQ� YLUXV� LQFRQQXb "� $OORQV
QRXV� UHSUHQGUH� FRPPH� VL� GH� ULHQ� Q
«WDLW
GHV�KDELWXGHV�SHXW�¬WUH�LQDGDSW«HVb"

'HV� «FROHV� VXUSHXSO«HV�� GHV� FODVVHV� WURS
SHWLWHV�� GHV� FRXUV� GH� U«FU«� H[LJXV�� WRXW
IDYRULVH� OD� SURSDJDWLRQ� GHV�PDODGLHV��'HV
PHVXUHV� GH� GLVWDQFLDWLRQ� VRQW� SULVHV� SDU
O
DXWRULW«�VXS«ULHXUH��1RXV�DYRQV�Y«FX�XQH
H[S«ULHQFH� LPSRV«Hb �� PRLQV� G
«OªYHV� SDU
FODVVH��SOXV�GH�WHPSV�¢�FRQVDFUHU�¢�FKDFXQ�
PRLQV� G
«OªYHV� GDQV� OD� FRXU� GH� U«FU«�
PRLQV�G
«OªYHV�GDQV�O
«FROH���

(W�PDOJU«� O
DQJRLVVH�GX�YLUXV��XQ�ELHQ�¬WUH
UHWURXY«��XQH�HIILFDFLW«�DX�WUDYDLO�PHLOOHXUH�
PRLQV� GH� FRQIOLWV� HQWUH� «OªYHV�� PRLQV� GH
EUXLW�� GHV� FRQGLWLRQV� LG«DOHV� SRXU� OHV
DSSUHQWLVVDJHVb�

/
«FROH� Q
HVW� SDV� U«IO«FKLH� HQ� IRQFWLRQ� GX
ELHQ�¬WUH� GHV� «OªYHV� HW� GHV� FRQGLWLRQV
RSWLPXP� G
DSSUHQWLVVDJH�� /
«FROH� HVW
GHYHQXH�HQ�JUDQGH�SDUWLH�XQH�RSSRUWXQLW«
SRXU�OHV�SDUHQWV�TXL�WUDYDLOOHQW�HW�TXL�VRQW
FRQWUDLQWV� DX[� KRUDLUHV� GX� PRQGH
«FRQRPLTXH�

 ŸĭġĭƇƇĈ�¤ĭŋÝń
1ûĩĈƣĭōĈ�āĈ�ńɞĈōžĈĭġōĈŋĈōƇ

5HSHQVHU� O
«FROH� HQ� GHKRUV� GH� WRXWHV
FRQWUDLQWHV�HVW�XQH�XWRSLH�PH�GLUH]�YRXV�

/H�PRQGH�D�FKDQJ«�HW�O
«FROH�GRLW�FKDQJHU
SRXU�«GXTXHU�QRV�FLWR\HQV�GH�GHPDLQ�

/
LQVWUXFWLRQ� HVW� OH� JDUDQW� GH� QRV
G«PRFUDWLHV� HW� FHOD� YDXW� OD� SHLQH� G
\
PHWWUH�OHV�PR\HQV�

0DLV� ODLVVH]� PRL� LPDJLQHU� GHV� FODVVHV
SULPDLUHV�GH����«OªYHV��'HV�DSSUHQWLVVDJHV
GH�EDVH���MRXUV�SDU�VHPDLQH�SXLV�UHWURXYHU
VHV�FRSDLQV�VXU��GHV�SURMHWV�FLWR\HQV��GHV
SURMHWV� HQYLURQQHPHQWDX[�� GHV� SURMHWV
VROLGDLUHV�� GHV�SURMHWV� DUWLVWLTXHV�� VSRUWLIV�
«SDQRXLVVDQWV�SRXU� OHV� HQIDQWV�� O
«FROH�GH
OD� YLH� TXL� GRQQH� GX� VHQV� DX[
DSSUHQWLVVDJHV�� 1RXV� SRXUULRQV� ¬WUH
VXUSULV�GX�U«VXOWDW�

/H� P«WLHU� G
HQVHLJQDQW� V
LO� FRQVHUYH
WRXMRXUV� O
LPDJH� GX� P«WLHU� SHLQDUG� DYHF
WRXV� VHV� FRQJ«V� HVW� SRXUWDQW� GHYHQX� VL
FRQWUDLJQDQW� TX
LO� HVW� DEDQGRQQ«� SDU� GH
QRPEUHX[� GLSO¶P«V� HW�� GDQV� FHUWDLQHV
U«JLRQV��F
HVW�XQ�P«WLHU�HQ�S«QXULH�

4XH�GHYLHQGURQV�QRXV�VDQV�LQVWLWXWHXUV�HW
LQVWLWXWULFHVb"
(X[� DXVVL� GRLYHQW� UHWURXYHU� OH� SODLVLU
G
HQVHLJQHU�HW�GH�WUDQVPHWWUH�OHXU�VDYRLU�

1Ƈ�ƣŕƍžɕ�ûŕōōÝĭžžĈƳɫƣŕƍžɚɚɚ�ńÝ�ɝžńŕƤ�ÝƇƇĭƇƍāĈɝ

mb/H�MHX�GH�OD�EDQTXHb}�HVW�UHSULV�GȇXQ�DUWLFOH�HQ�OLJQH�VXU�OH�VLWH�ZZZ�HFRFRQVR�EH��mb6ORZ�OLIH���FRPPHQW�UDOHQWLU�SRXU
PLHX[� YLYUH� HW� SU«VHUYHU� OD� SODQªWH� "b }� 1ȇK«VLWH]� SDV� ¢� OH� FRQVXOWHU� SRXU� WURXYHU� GHV� SLVWHV� LQW«UHVVDQWHV� DX� QLYHDX
SHUVRQQHO�� (W�QȇK«VLWH]�SDV�QRQ�SOXV�¢�QRXV� WUDQVPHWWUH� YRV�SURSRVLWLRQV�SRXU�PHWWUH�HQ�ĕXYUH� OD� VORZ�DWWLWXGH� VXU
QRWUH�FRPPXQH�HW�P¬PH�¢�XQH�«FKHOOH�TXL�G«SDVVH�OH�FDGUH�FRPPXQDO�

&RPPHQ©RQV� SDU� XQ� SHWLW� MHX�� ΖPDJLQH]
TXH� YRXV� D\H]� JDJQ«� ¢� OD� ORWHULH� GH� mb /D
EDQTXH� PDJLTXHb }�� &KDTXH� MRXU�� YRXV
UHFHYH]� ������Ȝ� ¢� FRQGLWLRQ� GH� UHVSHFWHU
WURLV� UªJOHV� VLPSOHVb �� �� �� YRXV� SRXYH]
G«SHQVHU� OȇDUJHQW�FRPPH�HW�SRXU�TXL�YRXV
OH�YRXOH]b������LPSRVVLEOH�Gȇ«SDUJQHU��FH�TXL
QȇD� SDV� «W«� G«SHQV«� ¢� OD� ILQ� GH� OD� MRXUQ«H
HVW� SHUGXb �� �� �� OD� EDQTXH� SHXW� VȇDUU¬WHU� ¢
WRXW� PRPHQW� GH� IDLUH� GHV� YHUVHPHQWV�
5«IO«FKLVVH]b �� TXH� IDLWHV�YRXV� FKDTXH� MRXU
GH�WRXW�FHW�DUJHQWb"

8QH�EHOOH�XWRSLH��QȇHVW�FH�SDVb"�(W�SRXUWDQW�
FKDTXH� MRXU�� QRXV� GLVSRVRQV� GH� ������
VHFRQGHV�TXH�QRXV�GHYRQV�G«SHQVHU�GDQV
OD�MRXUQ«H��FRPPH�RQ�OH�YHXW��DYHF�TXL�RQ�OH
YHXW�HW�SXLV�XQ�MRXU�WRXW�VȇDUU¬WHȐ

$ORUV�TXȇDX�ERXW�GH�TXHOTXHV�MRXUV��QRXV�QH
WURXYHULRQV� SOXV� TXRL� IDLUH� GH� WRXV� FHV
HXURV� ¢� G«SHQVHU� VDQV� SRVVLELOLW«
Gȇ«SDUJQH�� QRXV� VHPEORQV� SRXUWDQW
WRXMRXUV�PDQTXHU�GH�WHPSVȐ

6L�FHWWH�FULVH�VDQLWDLUH�TXH�QRXV�WUDYHUVRQV
D� ELHQ�PLV� XQH� FKRVH� HQ� «YLGHQFH�� FȇHVW� OD
YLH�HIIU«Q«H�TXH�QRXV�PHQRQV�mbHQ� WHPSV
QRUPDOb }�� /D� VLWXDWLRQ� DFWXHOOH�� WRWDOHPHQW
G«V«TXLOLEU«H�� D� «JDOHPHQW� PLV� HQ
SHUVSHFWLYH�HW�DFFHQWX«��SRXU�FHUWDLQV�GRQW
OHV� VHUYLFHV� «WDLHQW� HVVHQWLHOV� DX
IRQFWLRQQHPHQW�GH�EDVH�GH�QRV�VRFL«W«V��OD
FKDUJH�PHQWDOH�HW�VRFLDOH�LQK«UHQWH�¢�OHXUV
UHVSRQVDELOLW«V�� &RUSV�P«GLFDO�� VHUYLFHV� GH
V«FXULW«� HW� GH� SURSUHW«� RX� DFWHXUV� ORFDX[
GX�FRPPHUFH�QH�VRQW�TXH�GHV�H[HPSOHV�GH
VHFWHXUV� TXL� RQW� YX� OHXU� FKDUJH� GH� WUDYDLO
FRQVLG«UDEOHPHQW�DXJPHQWHU�

$YHF� FHV� FRQVWDWV�TXH�QRXV� IDLVRQV�GHSXLV
ORQJWHPSV��QRXV�SHQVRQV�TXH�FȇHVW�WRXW�XQ
V\VWªPH�TXL�GRLW�DXMRXUGȇKXL�¬WUH�UHSHQV«b�
$X�GHO¢� GHV� DFWLRQV� LQGLYLGXHOOHV�� LO� HVW
WHPSV� TXH� QRV� VRFL«W«V� WRXW� HQWLªUHV
FKDQJHQW� SRXU� UHSODFHU� OȇKXPDLQ�� VRQ
HQYLURQQHPHQW��VD�YLH�HW�VD�VXUYLH��FRPPH
«O«PHQW� FHQWUDO� GX� G«YHORSSHPHQW�� (W� RQ
OȇD� YX� GXUDQW� FHWWH� S«ULRGH� GLIILFLOH�� TXDQG
mbRQ�D�OH�WHPSVb}��RQ�YLW�DXWUHPHQW��SOXV�¢�

Oȇ«FRXWH� GHV� DXWUHV� HW� GH� VRL�P¬PH�� SOXV
IUXJDOHPHQW�P¬PH�

$ORUV�SRXUTXRL��¢�WRXV�QLYHDX[��SHUVRQQHOV�HW
LQVWLWXWLRQQHOV��� QH� SDV� DGRSWHU� OD� mb VORZ
DWWLWXGHb }b "� �5H�YLYUH� OHQWHPHQW�� SURILWHU� GH
FH�TXȇRQ�SRVVªGH��VH�UHFHQWUHU�VXU�VRL�P¬PH
RX� GDQV� XQH� SOXV� ODUJH� PHVXUH�� WUDYDLOOHU
PRLQV� SRXU� YLYUH� PLHX[� RX� IDYRULVHU� GHV
PRGHV� GH� G«SODFHPHQWV� mb OHQWVb }�� QH� VRQW
TXH� TXHOTXHV� «O«PHQWV� G«ILQLVVDQW� FHWWH
mbK\PQH�¢�OD�OHQWHXUb}�

3HUVRQQHOOHPHQW�� OHV� RFFDVLRQV� GH� YLYUH
OHQWHPHQW� VRQW� PXOWLSOHV�� 5«DSSUHQGUH� ¢
FXLVLQHU�GHV�PHWV�GH�VDLVRQ�SRXU�RIIULU�¢�VRQ
FRUSV� XQH� QRXUULWXUH� VDLQH� HW� ORFDOH� YRLUH
LVVXH� GH� VHV� SURSUHV� FXOWXUHV�� VH
mbG«FRQQHFWHUb}�GȇXQ�PRQGH�YLUWXHO��SUHQGUH
OH� WHPSV�GH�QH� ULHQ� IDLUH� FDU�SHX�GH� FKRVHV
TXL� QRXV� VWUHVVHQW� DX� TXRWLGLHQ� DXURQW� XQH
U«HOOH�LQIOXHQFH�VXU�QRWUH�GHPDLQ�

0DLV� FH� VRQW� VXUWRXW� OHV� LQVWLWXWLRQV� HW� mb OD
VRFL«W«b }� TXL� SHXYHQW� GRQQHU� XQH� U«HOOH
LPSXOVLRQ� ¢� FHWWH� WUDQVLWLRQ�� (Q� WRXUQDQW� OH
GRV� DX� mb WUDYDLOOHU� SOXV� SRXU� JDJQHU� SOXVb }�
HOOHV� SRXUUDLHQW� IRQGDPHQWDOHPHQW
WUDQVIRUPHU� QRV� YLHV�� 'H� OȇDGRSWLRQ� GȇXQ
UHYHQX�XQLYHUVHO�� TXL�SHUPHWWUDLW� ¢� FHX[�TXL
OH�G«VLUHQW�GH� U«GXLUH� OHXU� WHPSV�GH� WUDYDLO�
DX� G«YHORSSHPHQW� GȇXQ� YUDL� U«VHDX� GH
PRELOLW«� GRXFH� HW�RX� SDUWDJ«H� HQ� SDVVDQW
SDU� OD� J«Q«UDOLVDWLRQ� GX� W«O«WUDYDLO� RX� OD
SURWHFWLRQ�GH�QRV� VDYRLUV� IDLUH�DJULFROHV�� OHV
mbPDQHWWHVb }� VRQW�QRPEUHXVHV��1H�PDQTXH
SOXV�TXȇXQ�SHX�GH�ERQQH�YRORQW«���

sĭûŕńÝž� ńĈŸĈƇ



�ĈŴĈōžĈŸ�ńɞĉûŕńĈ�ɔ�ƍōĈ�ƍƇŕŴĭĈ�ɛ
$� O
KHXUH� R»� MH� YRXV� «FULV�� OHV� HQIDQWV� RQW
UDQJ«� OHXU� FDUWDEOH�� /D� FORFKH� D� VRQQ«� OD
GHUQLªUH� VRUWLH� DYDQW� OHV� YDFDQFHV� G
«W«�
0DLV� FHWWH� ILQ� D� XQ� JR½W� DPHU�� &HV
YDFDQFHV�Q
RQW�SDV�XQ�JR½W�GH�YDFDQFHV�

3RXU� OHV� HQIDQWV� GH� O
«FROH� SULPDLUH�� SDV
G
H[DPHQV�� SDV� GH� I¬WH� GH� UHPLVH� GH
GLSO¶PH��SDV�GH�IDQF\�IDLU�SRXU�U«XQLU�XQH
GHUQLªUH� IRLV� HQIDQWV�� SDUHQWV�� IDPLOOH�
HQVHLJQDQWV�HQ�WRXWH�FRQYLYLDOLW«�

&HWWH� ILQ� G
DQQ«H� VFRODLUH� Q
D� SDV� «W«
FRPPH�OHV�DXWUHV��(W�DSUªV�XQH�S«ULRGH�GH
FRQILQHPHQW�� WRXV� QH� VRQW� SDV� UHQWU«V� ¢
O
«FROH� SRXU� GHV� UDLVRQV� PXOWLSOHV�
$QJRLVV«V�SDU�XQ�UHWDUG�GDQV�OHV�«WXGHV�GH
OHXUV� HQIDQWV�� GHV� SDUHQWV� YRQW� RXYULU
FDKLHUV� G
H[HUFLFHV� HW� GH� YDFDQFHV���
SHQGDQW�-XLOOHW�HW�$R½W����(QFRUH�O
«FROH�¢�OD
PDLVRQb��

0DLV� QH� SRXUULRQV�QRXV� SDV� WLUHU� GHV
OH©RQV�GH�FHV�TXHOTXHV�PRLV�HW�GX�W\SH�GH
IRQFWLRQQHPHQW�TXH�QRXV�D�LPSRV«��IRUF«V
HW� FRQWUDLQWV�� XQ� YLUXV� LQFRQQXb "� $OORQV
QRXV� UHSUHQGUH� FRPPH� VL� GH� ULHQ� Q
«WDLW
GHV�KDELWXGHV�SHXW�¬WUH�LQDGDSW«HVb"

'HV� «FROHV� VXUSHXSO«HV�� GHV� FODVVHV� WURS
SHWLWHV�� GHV� FRXUV� GH� U«FU«� H[LJXV�� WRXW
IDYRULVH� OD� SURSDJDWLRQ� GHV�PDODGLHV��'HV
PHVXUHV� GH� GLVWDQFLDWLRQ� VRQW� SULVHV� SDU
O
DXWRULW«�VXS«ULHXUH��1RXV�DYRQV�Y«FX�XQH
H[S«ULHQFH� LPSRV«Hb �� PRLQV� G
«OªYHV� SDU
FODVVH��SOXV�GH�WHPSV�¢�FRQVDFUHU�¢�FKDFXQ�
PRLQV� G
«OªYHV� GDQV� OD� FRXU� GH� U«FU«�
PRLQV�G
«OªYHV�GDQV�O
«FROH���

(W�PDOJU«� O
DQJRLVVH�GX�YLUXV��XQ�ELHQ�¬WUH
UHWURXY«��XQH�HIILFDFLW«�DX�WUDYDLO�PHLOOHXUH�
PRLQV� GH� FRQIOLWV� HQWUH� «OªYHV�� PRLQV� GH
EUXLW�� GHV� FRQGLWLRQV� LG«DOHV� SRXU� OHV
DSSUHQWLVVDJHVb�

/
«FROH� Q
HVW� SDV� U«IO«FKLH� HQ� IRQFWLRQ� GX
ELHQ�¬WUH� GHV� «OªYHV� HW� GHV� FRQGLWLRQV
RSWLPXP� G
DSSUHQWLVVDJH�� /
«FROH� HVW
GHYHQXH�HQ�JUDQGH�SDUWLH�XQH�RSSRUWXQLW«
SRXU�OHV�SDUHQWV�TXL�WUDYDLOOHQW�HW�TXL�VRQW
FRQWUDLQWV� DX[� KRUDLUHV� GX� PRQGH
«FRQRPLTXH�

 ŸĭġĭƇƇĈ�¤ĭŋÝń
1ûĩĈƣĭōĈ�āĈ�ńɞĈōžĈĭġōĈŋĈōƇ

5HSHQVHU� O
«FROH� HQ� GHKRUV� GH� WRXWHV
FRQWUDLQWHV�HVW�XQH�XWRSLH�PH�GLUH]�YRXV�

/H�PRQGH�D�FKDQJ«�HW�O
«FROH�GRLW�FKDQJHU
SRXU�«GXTXHU�QRV�FLWR\HQV�GH�GHPDLQ�

/
LQVWUXFWLRQ� HVW� OH� JDUDQW� GH� QRV
G«PRFUDWLHV� HW� FHOD� YDXW� OD� SHLQH� G
\
PHWWUH�OHV�PR\HQV�

0DLV� ODLVVH]� PRL� LPDJLQHU� GHV� FODVVHV
SULPDLUHV�GH����«OªYHV��'HV�DSSUHQWLVVDJHV
GH�EDVH���MRXUV�SDU�VHPDLQH�SXLV�UHWURXYHU
VHV�FRSDLQV�VXU��GHV�SURMHWV�FLWR\HQV��GHV
SURMHWV� HQYLURQQHPHQWDX[�� GHV� SURMHWV
VROLGDLUHV�� GHV�SURMHWV� DUWLVWLTXHV�� VSRUWLIV�
«SDQRXLVVDQWV�SRXU� OHV� HQIDQWV�� O
«FROH�GH
OD� YLH� TXL� GRQQH� GX� VHQV� DX[
DSSUHQWLVVDJHV�� 1RXV� SRXUULRQV� ¬WUH
VXUSULV�GX�U«VXOWDW�

/H� P«WLHU� G
HQVHLJQDQW� V
LO� FRQVHUYH
WRXMRXUV� O
LPDJH� GX� P«WLHU� SHLQDUG� DYHF
WRXV� VHV� FRQJ«V� HVW� SRXUWDQW� GHYHQX� VL
FRQWUDLJQDQW� TX
LO� HVW� DEDQGRQQ«� SDU� GH
QRPEUHX[� GLSO¶P«V� HW�� GDQV� FHUWDLQHV
U«JLRQV��F
HVW�XQ�P«WLHU�HQ�S«QXULH�

4XH�GHYLHQGURQV�QRXV�VDQV�LQVWLWXWHXUV�HW
LQVWLWXWULFHVb"
(X[� DXVVL� GRLYHQW� UHWURXYHU� OH� SODLVLU
G
HQVHLJQHU�HW�GH�WUDQVPHWWUH�OHXU�VDYRLU�

1Ƈ�ƣŕƍžɕ�ûŕōōÝĭžžĈƳɫƣŕƍžɚɚɚ�ńÝ�ɝžńŕƤ�ÝƇƇĭƇƍāĈɝ

mb/H�MHX�GH�OD�EDQTXHb}�HVW�UHSULV�GȇXQ�DUWLFOH�HQ�OLJQH�VXU�OH�VLWH�ZZZ�HFRFRQVR�EH��mb6ORZ�OLIH���FRPPHQW�UDOHQWLU�SRXU
PLHX[� YLYUH� HW� SU«VHUYHU� OD� SODQªWH� "b }� 1ȇK«VLWH]� SDV� ¢� OH� FRQVXOWHU� SRXU� WURXYHU� GHV� SLVWHV� LQW«UHVVDQWHV� DX� QLYHDX
SHUVRQQHO�� (W�QȇK«VLWH]�SDV�QRQ�SOXV�¢�QRXV� WUDQVPHWWUH� YRV�SURSRVLWLRQV�SRXU�PHWWUH�HQ�ĕXYUH� OD� VORZ�DWWLWXGH� VXU
QRWUH�FRPPXQH�HW�P¬PH�¢�XQH�«FKHOOH�TXL�G«SDVVH�OH�FDGUH�FRPPXQDO�

&RPPHQ©RQV� SDU� XQ� SHWLW� MHX�� ΖPDJLQH]
TXH� YRXV� D\H]� JDJQ«� ¢� OD� ORWHULH� GH� mb /D
EDQTXH� PDJLTXHb }�� &KDTXH� MRXU�� YRXV
UHFHYH]� ������Ȝ� ¢� FRQGLWLRQ� GH� UHVSHFWHU
WURLV� UªJOHV� VLPSOHVb �� �� �� YRXV� SRXYH]
G«SHQVHU� OȇDUJHQW�FRPPH�HW�SRXU�TXL�YRXV
OH�YRXOH]b������LPSRVVLEOH�Gȇ«SDUJQHU��FH�TXL
QȇD� SDV� «W«� G«SHQV«� ¢� OD� ILQ� GH� OD� MRXUQ«H
HVW� SHUGXb �� �� �� OD� EDQTXH� SHXW� VȇDUU¬WHU� ¢
WRXW� PRPHQW� GH� IDLUH� GHV� YHUVHPHQWV�
5«IO«FKLVVH]b �� TXH� IDLWHV�YRXV� FKDTXH� MRXU
GH�WRXW�FHW�DUJHQWb"

8QH�EHOOH�XWRSLH��QȇHVW�FH�SDVb"�(W�SRXUWDQW�
FKDTXH� MRXU�� QRXV� GLVSRVRQV� GH� ������
VHFRQGHV�TXH�QRXV�GHYRQV�G«SHQVHU�GDQV
OD�MRXUQ«H��FRPPH�RQ�OH�YHXW��DYHF�TXL�RQ�OH
YHXW�HW�SXLV�XQ�MRXU�WRXW�VȇDUU¬WHȐ

$ORUV�TXȇDX�ERXW�GH�TXHOTXHV�MRXUV��QRXV�QH
WURXYHULRQV� SOXV� TXRL� IDLUH� GH� WRXV� FHV
HXURV� ¢� G«SHQVHU� VDQV� SRVVLELOLW«
Gȇ«SDUJQH�� QRXV� VHPEORQV� SRXUWDQW
WRXMRXUV�PDQTXHU�GH�WHPSVȐ

6L�FHWWH�FULVH�VDQLWDLUH�TXH�QRXV�WUDYHUVRQV
D� ELHQ�PLV� XQH� FKRVH� HQ� «YLGHQFH�� FȇHVW� OD
YLH�HIIU«Q«H�TXH�QRXV�PHQRQV�mbHQ� WHPSV
QRUPDOb }�� /D� VLWXDWLRQ� DFWXHOOH�� WRWDOHPHQW
G«V«TXLOLEU«H�� D� «JDOHPHQW� PLV� HQ
SHUVSHFWLYH�HW�DFFHQWX«��SRXU�FHUWDLQV�GRQW
OHV� VHUYLFHV� «WDLHQW� HVVHQWLHOV� DX
IRQFWLRQQHPHQW�GH�EDVH�GH�QRV�VRFL«W«V��OD
FKDUJH�PHQWDOH�HW�VRFLDOH�LQK«UHQWH�¢�OHXUV
UHVSRQVDELOLW«V�� &RUSV�P«GLFDO�� VHUYLFHV� GH
V«FXULW«� HW� GH� SURSUHW«� RX� DFWHXUV� ORFDX[
GX�FRPPHUFH�QH�VRQW�TXH�GHV�H[HPSOHV�GH
VHFWHXUV� TXL� RQW� YX� OHXU� FKDUJH� GH� WUDYDLO
FRQVLG«UDEOHPHQW�DXJPHQWHU�

$YHF� FHV� FRQVWDWV�TXH�QRXV� IDLVRQV�GHSXLV
ORQJWHPSV��QRXV�SHQVRQV�TXH�FȇHVW�WRXW�XQ
V\VWªPH�TXL�GRLW�DXMRXUGȇKXL�¬WUH�UHSHQV«b�
$X�GHO¢� GHV� DFWLRQV� LQGLYLGXHOOHV�� LO� HVW
WHPSV� TXH� QRV� VRFL«W«V� WRXW� HQWLªUHV
FKDQJHQW� SRXU� UHSODFHU� OȇKXPDLQ�� VRQ
HQYLURQQHPHQW��VD�YLH�HW�VD�VXUYLH��FRPPH
«O«PHQW� FHQWUDO� GX� G«YHORSSHPHQW�� (W� RQ
OȇD� YX� GXUDQW� FHWWH� S«ULRGH� GLIILFLOH�� TXDQG
mbRQ�D�OH�WHPSVb}��RQ�YLW�DXWUHPHQW��SOXV�¢�

Oȇ«FRXWH� GHV� DXWUHV� HW� GH� VRL�P¬PH�� SOXV
IUXJDOHPHQW�P¬PH�

$ORUV�SRXUTXRL��¢�WRXV�QLYHDX[��SHUVRQQHOV�HW
LQVWLWXWLRQQHOV��� QH� SDV� DGRSWHU� OD� mb VORZ
DWWLWXGHb }b "� �5H�YLYUH� OHQWHPHQW�� SURILWHU� GH
FH�TXȇRQ�SRVVªGH��VH�UHFHQWUHU�VXU�VRL�P¬PH
RX� GDQV� XQH� SOXV� ODUJH� PHVXUH�� WUDYDLOOHU
PRLQV� SRXU� YLYUH� PLHX[� RX� IDYRULVHU� GHV
PRGHV� GH� G«SODFHPHQWV� mb OHQWVb }�� QH� VRQW
TXH� TXHOTXHV� «O«PHQWV� G«ILQLVVDQW� FHWWH
mbK\PQH�¢�OD�OHQWHXUb}�

3HUVRQQHOOHPHQW�� OHV� RFFDVLRQV� GH� YLYUH
OHQWHPHQW� VRQW� PXOWLSOHV�� 5«DSSUHQGUH� ¢
FXLVLQHU�GHV�PHWV�GH�VDLVRQ�SRXU�RIIULU�¢�VRQ
FRUSV� XQH� QRXUULWXUH� VDLQH� HW� ORFDOH� YRLUH
LVVXH� GH� VHV� SURSUHV� FXOWXUHV�� VH
mbG«FRQQHFWHUb}�GȇXQ�PRQGH�YLUWXHO��SUHQGUH
OH� WHPSV�GH�QH� ULHQ� IDLUH� FDU�SHX�GH� FKRVHV
TXL� QRXV� VWUHVVHQW� DX� TXRWLGLHQ� DXURQW� XQH
U«HOOH�LQIOXHQFH�VXU�QRWUH�GHPDLQ�

0DLV� FH� VRQW� VXUWRXW� OHV� LQVWLWXWLRQV� HW� mb OD
VRFL«W«b }� TXL� SHXYHQW� GRQQHU� XQH� U«HOOH
LPSXOVLRQ� ¢� FHWWH� WUDQVLWLRQ�� (Q� WRXUQDQW� OH
GRV� DX� mb WUDYDLOOHU� SOXV� SRXU� JDJQHU� SOXVb }�
HOOHV� SRXUUDLHQW� IRQGDPHQWDOHPHQW
WUDQVIRUPHU� QRV� YLHV�� 'H� OȇDGRSWLRQ� GȇXQ
UHYHQX�XQLYHUVHO�� TXL�SHUPHWWUDLW� ¢� FHX[�TXL
OH�G«VLUHQW�GH� U«GXLUH� OHXU� WHPSV�GH� WUDYDLO�
DX� G«YHORSSHPHQW� GȇXQ� YUDL� U«VHDX� GH
PRELOLW«� GRXFH� HW�RX� SDUWDJ«H� HQ� SDVVDQW
SDU� OD� J«Q«UDOLVDWLRQ� GX� W«O«WUDYDLO� RX� OD
SURWHFWLRQ�GH�QRV� VDYRLUV� IDLUH�DJULFROHV�� OHV
mbPDQHWWHVb }� VRQW�QRPEUHXVHV��1H�PDQTXH
SOXV�TXȇXQ�SHX�GH�ERQQH�YRORQW«���
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�ġĈōāÝ�ɀȾɀȾ

6DPHGL������
%DODGH�Y«OR

'LVWULEXWLRQ�GH�SHWLWV
IUXLWVb

5HSRUW«H�
DX�SULQWHPSV�����

�VRXV�U«VHUYH���'
DXWUHV�DFWLYLW«V�VHURQW�SHXW�¬WUH
SU«YXHV�HQ�IRQFWLRQ�GH�O
«YROXWLRQ�GH�OD�VLWXDWLRQ�DFWXHOOH�

6XUYHLOOH]�QRWUH�SDJH�)DFHERRN���

Éŕž�ĉńƍž
-HDQ�)UDQ©RLV�5$921(

(FKHYLQ���'«YHORSSHPHQW�GXUDEOH�
WUDQVLWLRQ�«QHUJ«WLTXH��HQYLURQQHPHQW�
PRELOLW«��SROLWLTXH�GH�O
HDX��XUEDQLVPH�HW
DP«QDJHPHQW�GX�WHUULWRLUH��SURSUHW«
SXEOLTXH�HW�HPSUHLQWH�HQYLURQQHPHQWDOH�
FOLPDW��PDUFK«V�SXEOLFV

UXH�GH�/LªJH��$
�����:DUQDQW�'UH\H

�������������

MHDQ�IUDQ©RLV�UDYRQH#YLOOHUV�OH�ERXLOOHW�EH

%ULJLWWH�6Ζ0$/

(FKHYLQH���&XOWXUH��HQVHLJQHPHQW�
ILQDQFHV��ILVFDOLW«��SDWULPRLQH�FRPPXQDO

UXH�+RFKHWV���
�����9LOOHUV�OH�%RXLOOHW

�������������

EULJLWWH�VLPDO#YLOOHUV�OH�ERXLOOHW�EH

3LHUUH�6(5(;+(

&RQVHLOOHU�&3$6

UXH�GH�:DUHPPH����
�����9LOOHUV�OH�%RXLOOHW

�������������

HSVHUH[KH#JPDLO�FRP

sŕƍž�ûŕōƇÝûƇĈŸɚɚɚ

&R�SU«VLGHQFH�GH�OD�ORFDOH
0DULH�9$1'(85(1

UXH�'DE«H��$
�����)L]H�)RQWDLQH

�������������
YDQGHXUHQ�PDULH#JPDLO�FRP

*DVWRQ�/25(7Ζ

UXH�+RFKHWV����
�����9LOOHUV�OH�%RXLOOHW

�������������
J�ORUHWL#VFDUOHW�EH

3RXU�WRXWH�TXHVWLRQ

LQIR#YLOOHUV�OH�ERXLOOHW�HFROR�EH

6XLYH]�QRXV�VXU���

#HFRORYLOOHUV

KWWSV���YLOOHUV�OH�ERXLOOHW�HFROR�EH

$OGHEHUW��&RURQD�0LQXV�� OD�FKDQVRQ�GHV�JHVWHV�EDUULªUH�SRXU� Oȇ«FROH��8QH�FKDQVRQ
SRXU�OHV�HQIDQWV�GRQW�OH�WUªV�EHDX�FOLS�D�«W«�U«DOLV«�DYHF�XQ�PRQWDJH�GH�GLII«UHQWHV
YLG«R�GȇHQIDQWV�HQYR\«HV�¢�OȇDUWLVWH�
6DXOH��'DQV�QRV�PDLVRQV
���DUWLVWHV�EHOJHV�UHSUHQQHQW�:H�DUH�WKH�ZRUOG�GH�/LRQHO�5LFKLH�
(W� VXUWRXW�� mb LO� QH� IDXW� SDV� TXȇRQ� RXEOLH� GH� IDLUH� OH� EHDX� WHPSVb }� $SUªV� OD� SOXLH�
FRPPH� =D]LH� QRXV� LQYLWH� ¢� OH� IDLUH� DYHF� FHWWH� FKDQVRQ� FRPSRV«H� HQ� VRXWLHQ� DX
SHUVRQQHO�VRLJQDQW�

9RXV� DYH]� SX� YRXV� HQ� UHQGUH� FRPSWH�� OD� FXOWXUH� HVW� XQ� GHV� VHFWHXUV� TXL� D� EHDXFRXS
VRXIIHUW� HW� VRXIIUH� WRXMRXUV� GH� OD� FULVH� OL«H� DX� &RYLG�� 3OXV� TXH� MDPDLV�� OHV� DUWLVWHV�� GH
%HOJLTXH�HW�G
DLOOHXUV��RQW�EHVRLQ�GH�QRWUH�VRXWLHQ�

1RXV�DYLRQV�DXVVL�HQYLH�GH�OH�IDLUH��¢�QRWUH�PDQLªUH��HQ�SDUWDJHDQW�DYHF�YRXV�TXHOTXHV
FKDQVRQV�TXL�RQW�«W«�U«DOLV«HV�SDU�OHV�DUWLVWHV��GH�FKH]�HX[��SHQGDQW�OH�FRQILQHPHQW�

qŕōƇĈƳ�ńĈ�žŕō�ɗ

1
K«VLWH]�SDV�¢�SDUWDJHUYRV�FRXSV�GH�FRHXUVPXVLFDX[�DYHF�QRXV��

0DLV� UDSSHORQV�OH�� VL� QRXV� QH� VRPPHV� SDV
LQDFWLIyYHyV�� QRXV� VRPPHV� WRXMRXUV� HQ� SDUWLH
FRQILQ«yHyV�� 0DOJU«� OD� UHSULVH� SURJUHVVLYH�� ERQ
QRPEUH� GȇDFWLYLW«V� TXL� QRXV� UDVVHPEODLHQW� VRQW
HQFRUH�¢�OȇDUU¬W��EHDXFRXS�GȇHQWUH�QRXV�HW�GȇHQWUH
YRXV�QȇRQW�SDV�HQFRUH�UHWURXY«�OHXU�mbYLH�GȇDYDQWb}
HW�VȇLQTXLªWHQW�GH�mbOȇDSUªVb}��HQ�DWWHQGDQW�OH�UHWRXU
mb ¢� OD� QRUPDOHb }� GH� OD� VLWXDWLRQ�� (W� FȇHVW� ELHQ� GH
FHOD�GRQW�LO�VȇDJLWb��LO�\�DYDLW�mbXQ�DYDQW�&RYLGb}��LO�\
DXUD� mb XQ� DSUªV� &RYLGb }� HW� SOXV� TXH� MDPDLV� OD
TXHVWLRQ�GH�FH�TXȇHVW�XQH�mbVLWXDWLRQ�QRUPDOHb}�VH
SRVH��&ȇHVW�FH�TXH�QRXV�DYLRQV�HQYLH�GH�PHWWUH�HQ
DYDQW� GDQV� FH� 3ȇWLW� -RXUQDO� YHUVLRQ� DOO«J«Hb �� XQH
DXWUH� PDQLªUH� GȇHQYLVDJHU� QRWUH� TXRWLGLHQ� HVW
SRVVLEOH�� WDQW� GDQV� QRV� KDELWXGHV� TXȇ¢� Oȇ«FROH� HW�
VXUWRXW�� LO�HVW�U«HOOHPHQW�WHPSV�UHFU«HU�GX� OLHQ�HW
GH�IDLUH�ERXJHU�OHV�EDUULªUHV��WRXyWHyV�HQVHPEOH�

/HW�XV�UHDOL]H�WKDW�D�FKDQJH�ZLOO�RQO\�FRPH
:KHQ�ZH�VWDQG�WRJHWKHU�DV�RQH��
�/LRQHO�5LFKLH��mb:H�DUH�WKH�ZRUOGb}����

1āĭƇŕ
3RXU� VD�SDUXWLRQ�GH� Oȇ«W«�������QRWUH�3ȇWLW� -RXUQDO
GH�OD�/RFDOH�VȇHVW�PLV�HQ�PRGH�O«JHU��

2Q�SRXUUDLW�GLUH�TXH�OD�YDJXH�GH�FKDOHXU�TXL�QRXV
D�DFFDEO«yHyV�HQ�FH�PRLV�GȇDR½W�\�HVW�SRXU�TXHOTXH
FKRVHb��HQ�«FRORJLVWHV�TXH�QRXV�VRPPHV��QRXV�QH
SRXYRQV� SDV� QRXV� HPS¬FKHU� GH� SHQVHU� TXȇXQ
IRUPDW� U«GXLW� FLEODQW� O
HVVHQWLHO� VLJQLILH�PRLQV� GH
UHVVRXUFHV� JDVSLOO«HV� HW� GRQF� XQ� LPSDFW� PRLQV
LPSRUWDQW� VXU� OD� QDWXUH� HW� OH� U«FKDXIIHPHQW
FOLPDWLTXH�

&LEOHU� OȇHVVHQWLHO�� FHOD� QH� VLJQLILH� SDV� TXH� QRXV
QȇD\RQV�ULHQ�¢�GLUH��TXH�GX�FRQWUDLUHb��0DLV� LO� IDXW
ELHQ� OH� UHFRQQD°WUH�� OHV� PRLV� TXL� YLHQQHQW� GH
SDVVHU�RQW� «JDOHPHQW� HX�XQ� LPSDFW� VXU� OH� WUDYDLO
GH� QRWUH� ORFDOH�� FRPPH� LO� HQ� D� HX� VXU� YRWUH
TXRWLGLHQ� ¢� WRXyWHyV�� 7RXW� D� WRXUQ«� DX� UDOHQWL�� FH
TXL� QH� QRXV� D� SDV� HPS¬FK«� GH� VXLYUH� DYHF
DWWHQWLRQ�OH�WUDYDLO�GH�QRV�UHSU«VHQWDQW�(FROR�HW�GH
OHXUV� SDUWHQDLUHV� GH� OD� PDMRULW«�� 1RXV� VDOXRQV
G
DLOOHXUV� OHXU� H[FHOOHQWH� JHVWLRQ� GH� OD� FRPPXQH
SHQGDQW�FHWWH�SU«ULRGH�GLIILFLOH�
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