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�,O�IDXW�GLUH�HW�UHGLUH�TXH���VDQV�PXVLTXH�LO�Q
\�D�SDV�G
pGXFDWLRQ�YpULWDEOHPHQW�FRPSOqWH��KXPDLQH��LQIRUPDQWH�(WLHQQH�6285,$8
$�482,�6(57�/(�&2856�'(�086,48(�"
/H�FRXUV�G
pGXFDWLRQ�PXVLFDOH�VHUW�j�GpYHORSSHU�GLYHUVHV�FRPSpWHQFHV��XWLOHV��YRLUH�QpFHVVDLUHV�j�OD� IRUPDWLRQ�GHV� MHXQHV� j� WUDYHUV�XQH� SUDWLTXH�PXVLFDOH� VLPSOH� HW� DJUpDEOH� �&KDQW�� ,QVWUXPHQW��$XGLWLRQV��&UpDWLRQ� �
$SWLWXGHV�VRFLDOHV �3ULRULWp� �� 9LYUH� HQVHPEOH�� GDQV� OH� UHVSHFW� PXWXHO� HW� OH� WUDYDLO� G
pTXLSH� �XQH� GHV� SULRULWpV� GX�FROOqJH��� /H� FRXUV�� O
DSSUHQWLVVDJH�� OHV� pYDOXDWLRQV� VH� IRQW� HQ� SDUWLH� HQ� pTXLSH�� 7RXW� HIIRUW�LQGLYLGXHO�D�XQ� LPSDFW� VXU� OD�SURJUHVVLRQ�GH� WRXWH�XQH�pTXLSH�RX�FODVVH��'
R�� OD�QpFHVVLWp�G
XQ�FRPSRUWHPHQW�SHUVRQQHO�FRPSDWLEOH�DYHF�OD�YLH�HQ�JURXSH�HW�OH�SURJUqV�GH�WRXV�
7ROpUDQFH�HW�RXYHUWXUH�G
HVSULW �/H� FKDQW� HW� O
DXGLWLRQ� SHUPHWWHQW� GH� GpFRXYULU� G
DXWUHV� UpDOLWpV� FXOWXUHOOHV� �HW� VRFLDOHV�� D� SULRUL�LQFRQQXHV�RX�SHX�FRQQXHV�GHV�pOqYHV�HW�DLQVL�G
pODUJLU�O
KRUL]RQ�GH�VHV�FRQFHSWLRQV�FXOWXUHOOHV�HW�VD�FXOWXUH�JpQpUDOH
'pYHORSSHPHQW�SHUVRQQHO �/HV�DSSUHQWLVVDJHV�GH�FKDQW�HW�G
LQVWUXPHQW� VH� IRQW�SDU� LPLWDWLRQ� VRQRUH��3HQGDQW� OHV�DXGLWLRQV��O
pOqYH�HVW�HQWUDvQp�j�SHUFHYRLU��SXLV�UHFRQQDvWUH�HW�QRPPHU�GHV�pOpPHQWV�VRQRUHV�SHUWLQHQWV�GDQV�XQ�GLVFRXUV�RUDO��LFL�PXVLFDO��
'pYHORSSHPHQW�SV\FKRPRWHXU �/H� MHXQH� HQWUDvQH� VRQ� FRUSV� �LQGpSHQGDQFH� GHV� PDLQV�� GHV� GRLJWV��� VD� YRL[�� DX� VHUYLFH� G
XQH�H[SUHVVLRQ�HQ�SXEOLF��j�WUDYHUV�XQH�SUDWLTXH�YRFDOH�HW�LQVWUXPHQWDOH��,O�DSSUHQG�DXVVL�j�PDvWULVHU�O
HIIHW� SDUDO\VDQW� GX� WUDF� �RX� GX� VWUHVV� HQ� JpQpUDO�� JUkFH� DX[� H[HUFLFHV� GH� GpFRQWUDFWLRQ�FRQFHQWUDWLRQ�� ,O� DSSUHQG� j� SUHQGUH� OD� SDUROH� VHXO�� IDFH� j� OD� FODVVH�� FKDQWH� VHXO�� LPSURYLVH�� ,O�DSSUHQG�j�SODFHU�VD�YRL[��j�GpYHORSSHU�VHV�FDSDFLWpV�YRFDOHV�
&UpDWLYLWp��/HV� DFWLYLWpV� G
LPSURYLVDWLRQ�� GH� FUpDWLRQ� GH� FKDQVRQ� VROOLFLWHQW� O
LQYHQWLYLWp� HW� DIILUPH�O
H[SUHVVLRQ�IUDQoDLVH�RUDOH�HW�pFULWH��XQH�GHV�SULRULWpV�GX�FROOqJH��
/HV�FRPPHQWDLUHV�G
DXGLWLRQV �H[HUFLFHV�RUDX[�RX�FRQWU{OHV�pFULWV� �,OV� SHUPHWWHQW� OD� PDvWULVH� GX� YRFDEXODLUH� SURSUH� j� OD� PXVLTXH� GDQV� OH� FDGUH� SOXV� JpQpUDO� GH�O
H[SUHVVLRQ�IUDQoDLVH�
,QWHUGLVFLSOLQDULWp �/H� OLHQ� HVW� IDLW� DYHF� G¶DXWUH� PDWLqUHV �� VLWXDWLRQ� GDQV� O¶KLVWRLUH� �+LVWRLUH��� GDQV� OH� PRQGH��*pRJUDSKLH���XWLOLVDWLRQ�GHV�ODQJXHV��)UDQoDLV��$QJODLV��$OOHPDQG«���
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$875(6�5(3216(6 �
©�¬�TXRL�oD�VHUW�"�ª7RXW�FRPPH�RQ�SHXW�GpYHORSSHU�GHV�FDSDFLWpV�GH�UDLVRQQHPHQW�HW�GH�ORJLTXH�HQ�0DWKpPDWLTXHV��GHV� FDSDFLWpV� G
H[SUHVVLRQ� HW� GH� FRPSUpKHQVLRQ� HQ� )UDQoDLV�� XQH� PHLOOHXUH� FRQQDLVVDQFH� GX�PRQGH� HQ� +LVWRLUH�*pRJUDSKLH�� O
eGXFDWLRQ� 0XVLFDOH� SHUPHW� GH� GpYHORSSHU� QRWUH� VHQVLELOLWp��QRWUH�LPDJLQDLUH��QRWUH�FXULRVLWp��QRWUH�VHQV�FULWLTXH��QRWUH�PpPRLUH��QRV�IDFXOWpV�G
DQDO\VH��HW�GH�FRQFHQWUDWLRQ�
©�¬�TXRL�oD�YD�VHUYLU�SOXV�WDUG�"�ª���'
DERUG��F
HVW�XQH�FXOWXUH��,O� IDXW�VDYRLU�TXH�OD�FXOWXUH�HVW�FH�TXH�O
RQ�UHPDUTXH� OH�SOXV�FKH]�XQH� SHUVRQQH� DSUqV� VRQ� DSSDUHQFH� SK\VLTXH� �H[�� �� GDQV� XQ� GpEDW�� RX� ORUV� G
XQ� HQWUHWLHQ�G
HPEDXFKH����(QVXLWH��F
HVW�XQH�OLEHUWp�TXH�O
RQ�SHXW�DFTXpULU�HQ�V
RXYUDQW�j�G
DXWUHV�PXVLTXHV�TXH�FHOOHV�TXH�O
RQ�QH�FRQQDvW�TXH�SDU�OD�SXEOLFLWp����3DU�DLOOHXUV��SRXU�GH�QRPEUHXVHV�UDLVRQV��LO�HVW�XWLOH�G
DYRLU�TXHOTXHV�FRQQDLVVDQFHV�PXVLFDOHV�GDQV�OHV�PpWLHUV�GX�WRXULVPH��GH�OD�UHVWDXUDWLRQ��GX�VSHFWDFOH��GH�O
DQLPDWLRQ��GH�OD�SXEOLFLWp��GX�VRQ��GX�FRPPHUFH��GX�MRXUQDOLVPH��GH�OD�PpGHFLQH��GHV�WUDQVSRUWV��GH�O
DUFKLWHFWXUH��DFRXVWLTXH���GH�O
HQVHLJQHPHQW��GH�O
LQIRUPDWLTXH«
©�3RXUTXRL�QH�SDV�pWXGLHU�OHV�PXVLTXHV�j�OD�PRGH�"�ª$X�FROOqJH��RQ�GRLW�GpFRXYULU� OD�PXVLTXH�j� WUDYHUV�SOXVLHXUV�VLqFOHV�HW� j� O
pFKHOOH�GH OD�SODQqWH�HQWLqUH��F
HVW�XQ�SURJUDPPH�LPPHQVH«�,O�HVW�FHUWHV�FRPSUpKHQVLEOH�TXH�OHV�PXVLTXHV�j�OD�PRGH�SXLVVHQW� SDUDvWUH� LPSRUWDQWHV�� � &HOD� V
H[SOLTXH� SDU� OH� IDLW� TXH� FKDTXH� JpQpUDWLRQ� FKHUFKH� j� VH�FRQVWUXLUH�XQH�LGHQWLWp�j�WUDYHUV�GHV�UHSqUHV�TXL�OXL�VRQW�DFWXHOV��0DLV�OHV�pOqYHV�JUDQGLVVHQW��HW�OHV�PRGHV� SDVVHQW��$FFHSWHU� OD�PXVLTXH� G
DXWUHV� KRPPHV� HW� G
DXWUHV� WHPSV� HVW� XQ� WUqV� EHDX� VLJQH�G
RXYHUWXUH�G
HVSULW�HW�GH�WROpUDQFH�GRQW�RQ�GRLW�VDYRLU�IDLUH�SUHXYH�
©�&KDFXQ�D�VHV�SURSUHV�JR�WV���ª%LHQ�V�U�QRXV�DYRQV�WRXV�QRV�SUpIpUHQFHV«�0DLV�QRV�JR�WV�pYROXHQW�HQ�IRQFWLRQ�GH�QRWUH�kJH��GH�QRV� UHQFRQWUHV�� GH� OD�PRGH�� GH� QRWUH�PLOLHX� VRFLDO�� GH� QRV� GpFRXYHUWHV�� HWF�� 'RQF� LO� Q
HVW� SDV�SRVVLEOH� GH� UHVWHU� HQIHUPp� GDQV� XQ� VHXO� VW\OH� PXVLFDO�� FDU� OH� IXWXU� GRQQH� WRUW� j� FHX[� TXL�SUpWHQGHQW� TX
LOV� Q
pYROXHQW� MDPDLV�� 0LHX[� YDXW� rWUH� RXYHUW� G
HVSULW� GqV� OH� GpEXW�� F
HVW� XQ�FRPSRUWHPHQW�ELHQ�SOXV�LQWHOOLJHQW�
©�'H�WRXWH�IDoRQ��oD�QH�FRPSWH�SDV�GDQV�OD�PR\HQQH«�ª3UHPLqUHPHQW�F
HVW�IDX[��O
eGXFDWLRQ�0XVLFDOH�FRPSWH�FRPPH OHV�$UWV�3ODVWLTXHV�RX�O
(GXFDWLRQ�3K\VLTXH� GDQV� OD� PR\HQQH�� HOOH� FRPSWH� GDQV� OH� FRQWU{OH� FRQWLQX� GX� %UHYHW� HW� IDLW� SDUWLH� GHV�SURMHWV�GX�/\FpH�GX�;;,��VLqFOH��,O�QH�IDXW�G
DLOOHXUV�MDPDLV�QpJOLJHU�OHV�SHWLWV�FRHIILFLHQWV�FDU�LOV�SHXYHQW�VDXYHU�GHV�H[DPHQV�RX�GHV�FRQFRXUV��'HX[LqPHPHQW��F
HVW�XQH�WUqV�PDXYDLVH�KDELWXGH�SRXU�OD�YLH�SURIHVVLRQQHOOH�TXH�GH�GpODLVVHU�FH�TXH�O
RQ�MXJH�VHFRQGDLUH��/HV�HPSOR\HXUV�UHSqUHQW�LPPpGLDWHPHQW�VXU�XQ�GRVVLHU�VFRODLUH�OH�W\SH�GH�FDQGLGDW�TXL�OLPLWH�VHV�HIIRUWV�j�O
HVVHQWLHO�7URLVLqPHPHQW��O
REMHFWLI�G
XQH�GLVFLSOLQH�DUWLVWLTXH�QH�VH�UpVXPH�SDV�j�OD�QRWH��LO�HVW�DYDQW�WRXW�XQ�pYHLO�FXOWXUHO�SRXU�FKDTXH�JpQpUDWLRQ�TXL�SDVVH�
&DKLHU�G
(GXFDWLRQ�PXVLFDOH��pG��+DWLHU



�

5(3216(6�3266,%/(6��6(/21�/
+80(85�(7�/
,163,5$7,21�'8�020(17��� VL� OH�FRXUV�GH�PXVLTXH�HW�G
DUWV�SODVWLTXHV�QH�VHUYHQW�j�ULHQ��j�TXRL�VHUYHQW� OHV�DXWUHV�PDWLqUHV�FRPPH� O
+LVWRLUH�JpRJUDSKLH� �MH� QH� SDUOH� SDV� GX� IUDQoDLV� FDU� VRQ� LQWpUrW� HVW� WURS� pYLGHQW��� OHV�PDWKV�� O
DQJODLV� HW� OHV� ODQJXHV� HQ� JpQpUDO�� OHV� VFLHQFHV� SK\VLTXHV�� OHV� FRXUV� GH� 697�� GH�WHFKQRORJLH "«�� 6L�OD�PXVLTXH�QH�VHUW�j�ULHQ��SRXUTXRL�HQ�pFRXWHV�WX�j�OD�PDLVRQ�"� /D�PXVLTXH�QH�VHUW�j�ULHQ�"�(W�WRL�DORUV��j�TXRL�VHUV�WX�LFL�"� -H� VXLV� WRXW� j� IDLW� G
DFFRUG� DYHF� WRL�� OD� PXVLTXH� 1(� 6(57� 675,&7(0(17�$� 5,(1�� F
HVW�MXVWHPHQW�SRXU�oD�TX
HOOH�HVW�LQWpUHVVDQWH��� 7HV�SDUHQWV�WUDYDLOOHQW�SRXU�V
RIIULU�GHV�FKRVHV��TXL�QH�VHUYHQW�j�ULHQ����FLQpPD��YDFDQFHV��VSRUW��PXVLTXH��UHVWDXUDQW�$X�OLHX�GH�VH�QRXUULU��RQ�D�LQYHQWp�OD�FXLVLQH�$X�OLHX�GH�WUDYDLOOHU��RQ�D�LQYHQWp�OHV�YDFDQFHV�$X�OLHX�GH�YLYUH�HQ�DWWHQGDQW�TXH�oD�VH�SDVVH��RQ�D�LQYHQWp�OD�SHLQWXUH��OH�FLQpPD��OH�VSRUW��OD�SRpVLH��OD�IrWH��OD�PXVLTXH��HWF�� 7X�YLHQV�DX�FROOqJH�VHXOHPHQW�SRXU�ERVVHU��ERVVHU��ERVVHU�"� 'DQV�FH�FDV�MH�OHXU�UpSRQGV�TXH GDQV�OHV�HQWUHWLHQV�G
HPEDXFKH�RQ�WHVWH�OD�FXOWXUH�JpQpUDOH�� 2Q�W
HQVHLJQH�GHX[�VRUWHV�GH�FKRVHV�DX�FROOqJH�����FHOOHV�TXL�VHURQW�XWLOHV�j�WRQ�IXWXU�SDWURQ��FHOOHV�SRXU�OHVTXHOOHV�WRQ�SDWURQ�WH�SDLHUD����FHOOHV�TXH�SHUVRQQH�QH�W
DFKqWHUD��SDUFH�TX
HOOHV�VRQW�SRXU�WRL�WRXW�VHXO��O
pGXFDWLRQ�SK\VLTXH�HW�VSRUWLYH��O
pGXFDWLRQ�DUWLVWLTXH�HW�O
pGXFDWLRQ�PXVLFDOH�� 2Q�SHXW�LQYHUVHPHQW�GLUH�TXH�OD�PXVLTXH�VHUW�j�WRXW���j�VH�PDULHU��j�IDLUH�OD�JXHUUH��j�HQWHUUHU�j� YHQGUH� �VXSHUPDUFKpV�� SXEV��� j� GpWHQGUH� �PX]DN� GH� EXLOGLQJV�� VDOOHV� G
DWWHQWH��� j� DQQRQFHU��JDUHV��DpURSRUWV���j�WUDYDLOOHU�HQVHPEOH��FKDQWV�GH�WUDYDLO���j�GDQVHU��HWF�
&$�6(57�$�5,(1����PDLV���
�(QOqYH�OD�PXVLTXH�GDQV�XQ�ILOP�HW�WRQ�VXVSHQV�WRPEH
�(QOqYH�OD�PXVLTXH�GH�OD�UDGLR�HW�WX�QH�O
pFRXWHUDV�SOXV
�(QOqYH�OD�PXVLTXH�GH�WD�YLH�HW�WRXW�WH�SDUDvWUD�SOXV�IDGH���
�(QOqYH�OD�PXVLTXH�GH�WRQ�KRUDLUH�HW�W
DXUDV��K�GH�SOXV�HQ�IUDQoDLV��GH�PDWKV����RX�G
DQJODLV�
�3285482,�21�)$,7�'(�/$�)/87(�$�%(&�"""�
�$ILQ�GH�WH�SUpSDUHU�j�OD�SUDWLTXH�GH�OD�PXVLTXH�GDQV�WRQ�FRXUV�VHFRQGDLUH
�$ILQ�GH�SUHQGUH�GHV�EDVHV�DGpTXDWHV�GH�UHVSLUDWLRQ
�$ILQ�GH�GpYHORSSHU�WD�PRWULFLWp����VXUWRXW�FHOOH�GH�WD�PDLQ�JDXFKH�TXH�WX�QpJOLJHV�WDQW���
�$ILQ�GH�W
DSSUHQGUH�GHV�EDVHV�GH�OD�OHFWXUH�PXVLFDOH�HW�U\WKPLTXH
�$ILQ�GH�WH�SHUPHWWUH�GH�SUDWLTXHU�XQ�LQVWUXPHQW�DERUGDEOH�DX�SRLQW�GH�YXH�GX�SUL[��PDLV�RIIUDQW�GHV�SRVVLELOLWpV�WUqV�JUDQGHV�
�&DU�VL�MH�WH�PHWWDLV�XQ�DXWUH�LQVWUXPHQW�HQWUH�OHV�PDLQV��WX�WURXYHUDLV�HQFRUH�XQH�UDLVRQ�GH�UkOHU�HW�WX�GHPDQGHUDLV��0DLV�PDGDPH����SRXUTXRL�RQ�IDLW�SDV�GH�OD�IO�WH�j�OD�SODFH�����
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(78'(6�6&,(17,),48(6 �
,O� H[LVWH�DXWDQW�G
pWXGHV� VFLHQWLILTXHV� VXU� OHV�HIIHWV�GH� OD�PXVLTXH�TXH� VXU� FHX[�GHV� MHX[�YLGpR��$LQVL�� XQH� pWXGH�PHQp�SDU� OH� SURIHVVHXU� 6FKQHLGHU�� QHXURORJXH� j� O
XQLYHUVLWp� GH�+HLGHOEHUJ� HQ�$OOHPDJQH��PRQWUH�TXH�OH�FHUYHDX�GHV�PXVLFLHQV�SURIHVVLRQQHOV�HVW�SOXV�GpYHORSSp�TXH�FHOXL�GHVQRQ�PXVLFLHQV��OHV�PXVLFLHQV�DPDWHXUV��FHOD�VHPEOH�ORJLTXH��VH�VLWXDQW�j�PL�FKHPLQ�
/
pWXGH�FRQVLVWDLW�j�REVHUYHU�JUkFH�j�OD�WHFKQLTXH�GH�O
LPDJHULH�SDU UpVRQDQFH�PDJQpWLTXH��,50��OH� FHUYHDX� GH� ��� SHUVRQQHV�� GLYLVpHV� HQ� WURLV� FDWpJRULHV� �� OHV� PXVLFLHQV� SURIHVVLRQQHOV�� OHV�DPDWHXUV�� HW� OHV� SHUVRQQHV� QH� GLVSRVDQW� G
DXFXQH� FRPSpWHQFH� PXVLFDOH�� /HV� UpVXOWDWV� VRQW�pGLILDQWV�� 'DQV� OD� SDUWLH� GX� FHUYHDX� DSSHOpH� FRUWH[� DXGLWLI�� OHV� FKHUFKHXUV� RQW� FRQVWDWp� TXH�FKDQWHXUV� HW� LQVWUXPHQWLVWHV� DYDLHQW�� HQ� PR\HQQH�� ���� �� GH� PDWLqUH� JULVH� GH� SOXV� TXH� OHV�SHUVRQQHV�LQFDSDEOHV�GH� IDLUH�VRQQHU�OD�PRLQGUH�QRWH��'H�PrPH��O
DFWLYLWp�GX�FRUWH[�DXGLWLI�GHV�PXVLFLHQV�HVW�SOXV�pOHYpH���HW�FHOD��G
DXWDQW�SOXV�TXH�OD�SUDWLTXH�G
XQ�LQVWUXPHQW�HVW�LQWHQVLYH��/HV�UpVXOWDWV�GH�OD�UHFKHUFKH�RQW�DXVVL�PRQWUp�TXH�GDQV�XQH�SDUWLH�GX�FRUWH[�DXGLWLI�QRPPpH��J\UXV�GH�+HVFKHO���OHV�PXVLFLHQV�SURIHVVLRQQHOV�DYDLHQW�HQWUH�����HW�����PP��GH�PDWLqUH�JULVH��DORUV�TXHOHV�QpRSK\WHV�QH�GLVSRVHQW�TXH�GH�����j�����PP��
'
DSUqV� OH� SURIHVVHXU� 6FKQHLGHU�� OD�PRUSKRORJLH� HW� OD� QHXURSK\VLRORJLH� GX� �J\UXV� GH�+HVFKHO��MRXHQW�XQ�U{OH�GpWHUPLQDQW�GDQV�O
DSWLWXGH�PXVLFDOH��'HV�H[DPHQV�SRVW�PRUWHP�SUDWLTXpV�VXU�GHV�PXVLFLHQV�pPLQHQWV�± GRQW� O
LGHQWLWp�Q
D�SDV�pWp� UpYpOpH� � RQW�PRQWUp�TXH� FHWWH�SDUWLH�GX�FRUWH[�DXGLWLI�pWDLW�DQRUPDOHPHQW�GpYHORSSpH��&HV�UpVXOWDWV�QH�SHUPHWWHQW�SDV��FHSHQGDQW��GH�UpSRQGUH�j�XQH�TXHVWLRQ�HVVHQWLHOOH���FH�GpYHORSSHPHQW�DQRUPDO�HVW�LO�LQQp�RX�OD�SUDWLTXH�PXVLFDOH�HQ�HVW�HOOH�j� O
RULJLQH� "� 6HXOV� GHV� WUDYDX[� PHQpV� VXU� XQH� SRSXODWLRQ� SOXV� QRPEUHXVH� HW� GqV� O
HQIDQFH�SRXUUDLHQW�SHUPHWWUH�GH�GpWHUPLQHU�XQH�pYHQWXHOOH�SUpGHVWLQDWLRQ�KpUpGLWDLUH�SRXU�OD�PXVLTXH�
/D�SDUWLH�GX�FRUWH[�DXGLWLI�HQ�MHX�GDQV�OD�SUDWLTXH�PXVLFDOH�VHUW�pJDOHPHQW�j�OD�PpPRLUH�YHUEDOH��MRXH�XQ�U{OH�HVVHQWLHO�GDQV�O
DSSUHQWLVVDJH�GHV�PDWKpPDWLTXHV��GHV�ODQJXHV�RX�GHV�VFLHQFHV����'H�Oj�j�FRQFOXUH�TXH�OHV�PXVLFLHQV�UDLVRQQHQW�PLHX[�HW�RQW�XQ�4,�SOXV�pOHYp��LO�Q
\�D�TX
XQ�SDV��5HVWH�XQH� TXHVWLRQ� �� WRXWHV� OHV�PXVLTXHV� GpYHORSSHQW�HOOHV� DXWDQW� OH� FRUWH[� DXGLWLI� "� /H� ULVTXH� VHUDLW�JUDQG�j�YRXORLU�FRPSDUHU«
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/(6�52/(6�'(�/$�086,48(2Q�IDLW�GH�OD�PXVLTXH�SRXU �� &pOpEUHU�GHV�PRPHQWV�LPSRUWDQWV�GH�OD�YLH��QDLVVDQFH��PDULDJH��HQWHUUHPHQW��IrWHV�«�� 5\WKPHU�OHV�GLIIpUHQWV�PRPHQWV�GH�OD�MRXUQpH��EHUFHXVHV��FKDQW�GH�WDEOH�«�� 5DFRQWHU�XQH�KLVWRLUH��GpFULUH�XQ�pYpQHPHQW�RX�XQ�OLHX�� ([SULPHU�RX�GpIHQGUH�GHV�LGpHV� ([SULPHU�GHV�pPRWLRQV��DPRXU��GRXOHXU��MRLH��KXPRXU��SHXU��VXVSHQVH��VH�GRQQHU�GX�FRXUDJH����� $FFRPSDJQHU�XQH�GDQVH� 3ULHU� 6RXWHQLU�XQ�WUDYDLO� )DLUH�UrYHU��GpYHORSSHU�O¶LPDJLQDWLRQ� /H�SODLVLU��MHX��YLUWXRVLWp��LPSURYLVDWLRQ��UHODWLRQ�DYHF�OHV�DXWUHV�«�� &RQVWUXLUH�HW�GpYHORSSHU�VHV�FDSDFLWpV�LQWHOOHFWXHOOHV�
(OOH�SHUPHW�G¶XQH�PDQLqUH�JpQpUDOH�DX[�rWUHV�KXPDLQV�GH�FRPPXQLTXHU�HQWUH�HX[(OOH�SHXW�DYRLU�XQH�LQIOXHQFH�VXU�QRWUH�FRPSRUWHPHQW��V¶HQGRUPLU��VH�FDOPHU��VH�UHOD[HU����RX�OH�FRQWUDLUH ��(OOH�HVW�OH�WpPRLQ�GHV�WUDGLWLRQV��GHV�JR�WV��HW�GX�VW\OH�G¶XQH�FLYLOLVDWLRQ�G¶XQH�pSRTXH
3DU�WRXWHV�VHV�PDQLIHVWDWLRQV��OD�PXVLTXH�HVW�FHQWUDOH�GDQV�OD�YLH�GHV�rWUHV�KXPDLQV��3RXU�FHWWH�UDLVRQ���HOOH�SHXW�rWUH�XWLOLVpH�XQLTXHPHQW�SRXU�GHV�UDLVRQV�ILQDQFLqUHV�RX�WUDQVIRUPpH�HQ�REMHW�GH�SRXYRLU«
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