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�1RXV QH PDQTXRQV SDV� GH FRPPXQLFDWLRQ�� DX� FRQWUDLUH QRXV HQ� DYRQV WURS�� QRXVPDQTXRQV GH� FUpDWLRQ�� QRXV PDQTXRQV GH� UpVLVWDQFH DX� SUpVHQW�� �UpI�� 'HOHX]H HW*XDWWDUL��1R�FRPPHQW��� 4X
HVW FH TXH�WX YHX[ UDMRXWHU j oD�" 2XL��F
HVW OD�FRPPXQLFDWLRQ GXYLGH PDUFKDQG TXL�GHYLHQW OH SURFHVVXV RQWRORJLTXH GH�OD�FRQGLWLRQ�KXPDLQH��DSUqV�OH SUREOqPH�HVW HIIHFWLYHPHQW��TX
HVW FH TX
RQ�IDLW DYHF oD��FRPPHQW RQ�V
HQ VRUW�"�(VW FH TXH�O
RQ SHXW IDLUH�GH O
DUW�DYHF oD�" 'H�WRXWHV IDoRQV��PrPH�VL RQ�QHSHXW SDV��GDQV FH FDV Oj RQ�V
DUUrWH����6
LO \�D XQH SRVVLELOLWp��LO IDXW DUULYHU�j IDLUH�GH FHOD OD�SODWH�IRUPH GH�EDVH� /H F\FOH�GH�OD PDUFKDQGLVH HVW HQ�WUDLQ GH�JpQpUHU�� VDQV GRXWH�� VHV SURSUHV FULVHV� PpWDSK\VLTXHV HW F
HVW FHOD TXL�P
LQWpUHVVH�� $ OD� OLPLWH�� MH VXLV FRPSOqWHPHQW G
DFFRUG� DYHF FH TX
LOV GLVHQW��PDLV FRPPHQW�YD W
RQ�IDLUH��j SDUWLU GH�FHW pWDW�Oj��SRXU�FUpHU TXHOTXH FKRVH�"�
3RXU�UHERQGLU��SXLVTXH WX DV�DERUGHU XQ�SHX OH WKqPH��SHXW RQ�SDUOHU GH�'HERUG ��/D�VRFLpWp GX VSHFWDFOH���5DRXO 9DQKHLJHQ "/HV VLWXDWLRQQLVWHV RQW SURSRVp XQH OHFWXUH�G
XQH VRUWH G
pWDW�OLPLWH��RQ O
D�ELHQYX�GDQV OHV WUHQWH GHUQLqUHV DQQpHV��LO \�D HX HQFRUH�G
DXWUHV OLPLWHV TXL�RQW pWpUHSRVpHV SDU�FH PrPH�F\FOH GH�OD PDUFKDQGLVH��0rPH�XQH FLYLOLVDWLRQ FRPPH FHOOH OjSURGXLW�� SHXW rWUH PrPH� VDQV� OH YRXORLU�� GHV� FDWDFO\VPHV DUWLVWLTXHV G
XQHFHUWDLQH PDQLqUH�� SHXW rWUH TX
LO� IDXW MXVWH DUULYHU� j OHV GpFU\SWHU�� 7RXW HVWGHYHQX RSDTXH�SDUFH TXH�WRXW HVW GHYHQX pJDO��7RXWHV OHV IRUPHV GH�SHQVpHV��WRXWHVOHV IRUPHV GH� FUpDWLRQV PrPH�� QH VRQW PrPH� SDV EUR\pHV PDLV GpELWpHV GDQV FHF\FOH�� &
HVW GLIILFLOH GH� SURGXLUH XQH FUrWH DXMRXUG
KXL�� SDU H[HPSOH GDQV OHF\FOH� PDUFKDQG GX OLYUH�� RX FHOXL GH� OD� PXVLTXH�� 7X YRLV j TXHOOH YLWHVVH XQ�PRXYHPHQW��DVVH] RULJLQDO� DX GpSDUW��FRPPH OD�WHFKQR��D HQJHQGUp PDLQWHQDQW XQHVLWXDWLRQ�R� LO�Q
\ D�SDV XQ�FOLS SXEOLFLWDLUH VDQV�WHFKQR��2Q YRLW ELHQ TXH�OHF\FOH�PDUFKDQG DYDOH WRXW�DXMRXUG
KXL��FH VRQW TXDQG PrPH�GHV�VLWXDWLRQV�XQ SHXQRXYHOOHV�� 0rPH� VL WX HQJHQGUHV XQ� DFWH FUpDWHXU�� OH F\FOH� PDUFKDQG��WUDQTXLOOHPHQW��VDQV PrPH�O
DLU G
\�WRXFKHU� OH UHF\FOH��&H TXL�PH IDLW SHXU HQ�FHPRPHQW��F
HVW TXH�MH YRLV ELHQ OD�SRPSH V
DPRUFHU SRXU�TXH�MH GHYLHQQH XQ�QRXYHDXIpWLFKH����
8QH PDUFKDQGLVH "RXL�F
HVW FODLU��
'HERUG O
DYDLW SUpYX� HQ� ������ WRXW� FH GpOLUH� GH� OD� UpFXSpUDWLRQ� OXL pWDLWpYLGHQW���&HOD GpSDVVH�PrPH�OH VWDGH GH�OD UpFXSpUDWLRQ��RQ�QH SHXW SDV�\ pFKDSSHU��&
HVWFRPPH��SRXU�OH PRPHQW��XQH HVSqFH GH�IDWDOLWp HW PRL�MH Q
DL�SDV�GH VROXWLRQ�GLWKRQQrWHPHQW��VLQRQ SDU�O
H[LO��O
LVROHPHQW��dD�QH UHVWH SOXV�TXH GHV�VROXWLRQV�HQQpJDWLI�� PDLV FH Q
HVW SDV� XQ FRQVWDW G
pFKHF�� F
HVW XQ� SHX FRPPH XQ� MHX GH�VWUDWpJLH WRXW� FHOD�� 'H� WHPSV HQ� WHPSV�� LO� IDXW IDLUH� UHWUDLWH SRXU� SRXYRLUUpDYDQFHU��
&HOD VH IDLW FROOHFWLYHPHQW "�/H SUREOqPH�HVW TXH�SOXV�oD�YD��SOXV�MH YRLV ELHQ TXH�MH PH�VpSDUH�GHV�SURFHVVXVFROOHFWLIV��-H P
HQ�VpSDUH�SDUFH TXH�M
\ VXLV REOLJp��SDUFH TXH�FH VRQW HX[ TXL�P
LQWpUHVVHQW FRPPH GpWHUPLQLVPHV VRFLDX[��,O QH IDXW SDV�TXH MH VRLV SULVRQQLHUGH�O
XQ�G
HX[��GRQF LO�IDXW TXH�M
DVVXPH�FHWWH SRVLWLRQ��
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&RPPHQW�FHOD VH IDLW LO�TXH WRQ�GHUQLHU OLYUH VH VRLW UHWURXYp HQ��IDFLQJ� j OD�IQDF "�-H Q
DL�SDV�OH GURLW GH�OH GLUH�PDLV MH SUHQGV FH GURLW ��LO�IDXW DGPHWWUH TXH�F
HVW OD�PDFKLQH�*DOOLPDUG TXL��G
XQ FRPPXQ DFFRUG��ORUV G
XQH VRUWH GH�FRQVHQVXVTXL�j XQ�PRPHQW�GRQQp V
pWDEOLW��GpFLGH GH�PHWWUH OH SDTXHW VXU XQ�DXWHXU��
7X VRUV GH�OD�6pULH 1RLUH��WX UHQWUHV GDQV /D�1RLUH����2XL�LO \�D�FH SURFHVVXV Oj��PDLV FHFL HVW XQ�SHX LQGpSHQGDQW�HQ IDLW��/H YUDL WUXFHVW ���4X
HVW FH TX
RQ�IDLW GH�FH OLYUH "��,O�IDXW VDYRLU TX
LO�\ D�EHDXFRXS GH�OLYUHV�TXL�VRUWHQW WRXV OHV PRLV FKH] *DOOLPDUG��GDQV OD�6pULH 1RLUH HW GDQV /D�1RLUH ���SDU�PRLV SRXU�/D�1RLUH HW OD�6pULH 1RLUH GRQF FHOD HQ�IDLW ���SDU�DQ���
4XH�SHQVHV WX G
pGLWHXUV FRPPH O
(VSULW�)UDSSHXU TXL�YHQGHQW OHXUV OLYUHV���) ��LO�QH V
DJLW SDV�GX PrPH�QLYHDX GH��SURSDJDQGH��HW OH EXW�HVW GH�UpSDQGUH GH�PDQLqUH�PDVVLYH� GHV WH[WHV YUDLPHQW LQWpUHVVDQWV�� pFULWV SDU� GHV DVVRFLDWLRQV� FRPPH OH&,5&��2XL��RQ SHXW HIIHFWLYHPHQW VH FRQVLGpUHU FRPPH XQ�JUDLQ GH�VDEOH�GDQV OD�PDFKLQH�&H TXL�FRPSWH��F
HVW FH TXH�WX IDLV j O
LQWpULHXU GX F\FOH�PDUFKDQG��HW FRPPHQW�WXDUULYHV�j��VL�SRVVLEOH��HQ�GpWRXUQHU OH IOX[��RX OH FRXSHU��XQ�SHX j OD�'HOHX]H��
1
\�D�W
LO�SDV�XQ�SHX GH�ILHUWp j IDLUH�WRXW�FHOD "�6L��MH VXLV XQ�KRPPH XQ�SHX RUJXHLOOHX[��LO�IDXW OH UHFRQQDvWUH��&
HVW XQ�SHWLWSHX O
RUJXHLO GX NDPLND]H����
3DU� UDSSRUW j WRXW� FH TXH� WX DV� GLW GHSXLV OH GpEXW�� OHV PRWV �PDUFKDQG�� RX�PDUFKDQGLVH�� UHYHQDLHQW WUqV� VRXYHQW�� FHOD PH� IDLW SHQVHU j XQ� DOEXP GH� 6WLII/LWWOH� )LQJHUV R� OD� SRFKHWWH HVW XQ� FRGH� EDUUH �1RERG\
V� +HURHV�� ������ TXLGHYLHQW OHV EDUUHDX[ G
XQH FHOOXOH GH� SULVRQ� DYHF XQ� KRPPH GHUULqUH� TXL� \� HVWDFFURFKpV��-H PH�GHPDQGDLV VL�WX Q
DYDLV SDV�XQH WURLVLqPH�LGpH�SDU UDSSRUW�j FHFL���/XFLGH PDLV LQGLJHVWH���2XL� LO� \ D� GH oD�� &
HVW FRPPH XQ� RUJDQLVPH TXL� VH IDLW ERXIIHU SDU� XQ DXWUHRUJDQLVPH�� /H FKDOOHQJH� HVW �� HVW FH TXH� WX SHX[ WH WUDQVIRUPHU� HQ YLUXV� GHO
RUJDQLVPH "�(VW FH TXH�WX SHX[ FKDQJHU�OH SURJUDPPH��TXL IDLW TXH�O
RUJDQLVPH HQ�TXHVWLRQ��GX FRXS��GHYLHQW DXWUH FKRVH�"�2Q HQ�UHYLHQW j OD�SKLORVRSKLH��TXL SRXU�PRL� HVW OLpH� DX IDLW GH� FRQVHUYHU�� MXVTX
DX� ERXW� XQ� pWDW� GH OXFLGLWp VXU WRLPrPH��(W VL�WX DUULYHV��HQ SOXV��j UHSpUHU GHV�FKHPLQV SRVVLEOHV HQ�QRXV��F
HVWSDV� PDO�� 0rPH� VL RQ� VDLW TX
RQ� WUDYDLOOH MDPDLV TXH� VXU GHV� ]RQHV� G
RPEUHLQFRQQDLVVDEOHV��F
HVW ELHQ G
HQ�DYRLU DX�PRLQV FRQVFLHQFH��
dD�SRXVVH j O
KXPLOLWp FH TXH�WX GLV "�2XL� ELHQ V�U�� PDLV OD� PDFKLQH PDUFKDQGH WH UDPqQH WRXW� GH VXLWH� j WD� SHWLWHGLPHQVLRQ�PLFURVFRSLTXH��WX Q
DV�SDV�OH FRQWU{OH HIIHFWLI��
-XVTX
R� YD WD�VLQFpULWp "�&RPPHQW�WH VLWXHV WX SDU�UDSSRUW�j 'HOHX]H HW OH WH[WHTXH�M
DL�HQWHQGX WRXW�j O
KHXUH GDQV 6FKL]RWURSH��WH[WH TXL�QH SDUOH SDV�TXH GH��PDUFKDQG�� PDLV DXVVL GH� �'LHX�� HW �G
RUJDQH�"� 2Q D� O
LPSUHVVLRQ TXH� F
HVW XQ�WH[WH GRQW O
RSWLTXH HVW UpYROXWLRQQDLUH��pVRWpULTXH��,O�V
DJLW G
XQ�WH[WH GH�'HOHX]H VXU 1LHWVFKH��$ PRQ�DYLV��F
HVW OH VHXO WH[WH TXL��UpHOOHPHQW�� UHQG XQ� SHX H[SOLFLWH OD� SHQVpH� GH� 1LHWVFKH TXL� HVW ORLQ� G
rWUHPRQRGLPHQVLRQQHOOH��
([DFWHPHQW��F
HVW XQ�WH[WH WUqV�SURIRQG��PDLV TXL�PDQTXDLW SUHVTXH GH�FRQYLFWLRQV�TXL�VHPEODLW GLFWp SDU�UDSSRUW�j O
LQWHQVLWp YLVLRQQDLUH GX WUXF��&
HVW SRVVLEOH����
-
DL� WURXYp oD� SOXV� GRJPDWLTXH TXH� ORUVTXH WX HQWHQGV OD� YRL[ GH� O
DXWHXU DYHFWRXWH VD GLPHQVLRQ� VSpFLDOH�� $ORUV TXH� Oj�� OH IDLW GH� OD� YRLU UHWUDQVFULWH VXUVFqQH��LO�PDQTXH�XQH GLPHQVLRQ�DXWUH��&
HVW OD�SDUW�GH�ULVTXH�GH�O
LQFDUQDWLRQ����
-H YRXODLV VDYRLU FRPPHQW�WX WH VLWXDLV SDU�UDSSRUW�j oD�"�0RL��MH IDLV GHV�WH[WHV GH�'HOHX]H PD�SURSUH LQWHUSUpWDWLRQ��MH SHX[ SDV�OHV OLUH�DXWUHPHQW TXH�SDU�PRL�PrPH��
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3DU�UDSSRUW j oD��SRXUTXRL FKRLVLU XQ�WH[WH GH�'HOHX]H VXU 1LHWVFKH��DORUV TX
LO�DpFULW SOHLQV GH�WH[WHV TXL�SDUOHQW G
DXWUHV FKRVHV��2Q� D� HVVD\p GH� FRXYULU�� DXWDQW TXH� SRVVLEOH�� O
RHXYUH GH� 'HOHX]H�� ,O� \� D� GHVWH[WHV WLUpV�GH�O
$QWL�2HGLSH��GHV�WH[WHV WLUpV�GX 3ODQ RX GX 1LHWVFKH��
&
HVW TXDQG PrPH�1LHWVFKH TXL�UHYLHQW VRXYHQW����1RQ�QRQ� OH VHXO WH[WH WLUp GX 1LHWVFKH��F
HVW OH WH[WH ILQDO�VXU OD�PRUW GH�GLHX��F
HVW WRXW��&
HVW XQ�WH[WH TXL�H[SOLFLWH FH TXH�1LHWVFKH HQWHQGDLW SDU�OD�PRUW GH�GLHX��oD�PH�SDUDvW�LPSRUWDQW DXMRXUG
KXL��&
HVW OH WH[WH FRQFOXVLI��WRXW�OH UHVWHFH VRQW GHV�WH[WHV VXU OD�VFKL]RSKUpQLH��VXU OHV FRQFHSWV�GH PDFKLQH�RUJDQH��-H QHSHX[ SDV� PH� GpILQLU SDU� UDSSRUW j oD�� ULHQ TXH� OD GpILQLWLRQ G
pFULYDLQ�� GHVIRLV����&H Q
HVW SDV�V�U��GpMj��TXH�MH VRLV XQ�pFULYDLQ��FH VRQW OHV JpQpUDWLRQV�IXWXUHV�TXL�HQ�GpFLGHURQW��
7X HV HQ�GHYHQLU pFULYDLQ """2XL��LO�O
D�ELHQ GLW��MH VXLV GDQV OH GHYHQLU pFULYDLQ��
-
DL�PrPH�OX TXH�WX pWDLV GDQV OD�OLJQpH�GHV��F\EHU�SRODUV�"���0DLV RQ�V
HQ�IRXW1RQ��QRQ��LO�QH IDXW SDV�V
HQ�IRXWUH ��0RL�MH Q
DL�SDV�OH GURLW GH�P
HQ�IRXWUH��
4XH�WX W
HQ�IRXWHV RX SDV��FH Q
HVW SDV�OH SUREOqPH��PDLV HVW FH TXH�WX SUHQGV GXUHFXO SDU�UDSSRUW�j oD�"�/H F\EHUSRODUV oD�QH W
LQWpUHVVH SDV�"�2XL� MH P
HQ� IRXV PDLV OH UHFXO HVW QpFHVVDLUH�� PRL M
HQ� DUULYH� j GHV�SUREOpPDWLTXHV GDQV OH UDSSRUW� DYHF OD� PDFKLQH PpGLDWLTXH�� TXL VRQW OHSUpIRUPDWDJH GHV� SURSUHV SHQVpHV GHV� MRXUQDOLVWHV�� SXLVTX
LOV VRQW GH� WRXWHVIDoRQV GpMj SUpIRUPDWpV��DORUV��pYLGHPPHQW��F
HVW PrPH�WUqV�GLIILFLOH��SRXU�DXWDQWTXH�WX YHXLOOHV HVVD\HU�GH GpIRUPDWHU OHXUV TXHVWLRQV��F
HVW XQ�SURFHVVXV TXL�OHXUpFKDSSH SDUFH TX
LOV UHWRPEHQW WRXMRXUV VXU OHXUV SHWLWHV� ERvWHV�� OHXUV SHWLWV�PRGXOHV�j TXHVWLRQV�GDQV OHVTXHOV LOV YHXOHQW TXH�WX UHQWUHV��,OV HQWHQGHQW GpMj��j O
DYDQFH��OD UpSRQVH��2U� OH WUXF TXL�VH SDVVH�OH SOXV�VRXYHQW��HW FHOD MH O
DL�UHPDUTXp DYHF WHUUHXU��TXDQG MH YRLV GHV�FROOqJXHV pFULYDLQV TXH�MH FRQQDLV XQ�SHXGDQV OD� YLH�� F
HVW TX
LOV VH WUDQVIRUPHQW VRXGDLQHPHQW VXU XQ� SODWHDX GH�WpOpYLVLRQ� � HW FH VRQW GHV� JHQV TXL� VH FRQVLGqUHQW� WUDVK�SXQN� LOV QH�WUDYDLOOHQW��SOXV��LOV FKDQJHQW GH�IRUPDWDJH��LOV HVVD\HQW GH�YHQGUH OHXU VRXSH��&
HVW XQ�WUXF GH�SXU RUJXHLO FKH] PRL��PDLV MH QH SHX[ SDV�OH VXSSRUWHU��
-H SHQVH TXH�WX DV�HQYLH G
rWUH WD�YUDLH QDWXUH��HW VL�WX HV HQ�IDFH GH�SHUVRQQHVTXL�YHXOHQW OD�WUDQVIRUPHU� SRXUTXRL QH SDV�OHXU GLUH�YUDLPHQW FH TXH�WX DV�GLUHVDQV�FRPSURPLV "�0rPH��oD�QH PDUFKH SDV����PrPH�OH VFDQGDOH��OH RXWLQJ�GH O
DFWH RXWUDJHX[����(VWFH TXH�WRXWH SURGXFWLRQ�GH VRQ�HVW PXVLTXH��HVW FH TXH�WRXWH SURGXFWLRQ�YHUEDOHHVW OLWWpUDWXUH��HVW FH TXH�WRXWH SURGXFWLRQ�G
LPDJH�HVW FLQpPD"�-H Q
HQ�VXLV SDV�FHUWDLQ��MH SUpIqUH�PH�YRLU GDQV XQ�pWDW�G
pFULYDLQ��
,FL WX DV�IDLW XQ�VSHFWDFOH j SDUWLU GH�WH[WHV GH�'HOHX]H��DXMRXUG
KXL WX pFULV��jOD� OLPLWH OH IDLW TX
RQ� GLVH TXH� WX HV pFULYDLQ RX SDV�� FH TXL� IDLW SHXU OD�GHGDQV��F
HVW TX
LO�\ DLW GHV�JHQV��XQ MRXU��TXL SXLVVHQW GLUH�FH W\SH�Oj D�pWp OD�UpSRQVH��XQH GRFWULQH��/H WUXF��LOV IRQW�TXH�QRXV HQ�WDQW TX
DUWLVWHV��RQ�DUULYH�j VH GpILQLU FRPPH GHV�IOX[� HW SOXV� FRPPH GHV� pWDWV�� 3DVVRQV DX[� FKRVHV VpULHXVHV�� FH Q
HVW SOXV� FHVFDWpJRULVDWLRQV OH WUXF WHUULEOH�F
HVW TXH�OHV pFULYDLQV��HW GDQV ELHQ GHV�FDV OHVDUWLVWHV��VH WURXYHQW FRUUHVSRQGUH DX[�SRUWUDLWV GH�OD VHUYLWXGH�YRORQWDLUH ��jSDUWLU GX PRPHQW�R� W
HV SXEOLp��HW TX
RQ�GLW TXH�WX HV XQ�pFULYDLQ GH�SRODU� ERRP�VRXGDLQHPHQW�� F
HVW SUHVTXH GHYDQFp�� F
HVW FRPPH VL� OHV pFULYDLQV HQWHQGDLHQWUHQWUHU GDQV OHV FDVHV� GX PDUNHWLQJ� GH� O
pGLWLRQ�� GH� PDQLqUH� SOXV� RX PRLQVFRQVFLHQWH PDLV�� M
DL O
LPSUHVVLRQ� PDLQWHQDQW�� GH SOXV� HQ� SOXV� GH� PDQLqUH�FDOFXOpH��
(Q�IDLW��F
HVW FRPPH V
LO�IDOODLW TXH�WX UHQWUHV DYHF FHUWDLQV SDUDPqWUHV��SRXUSURGXLUH OHV ERQQHV VRUWLHV�-H PH�VXLV VHUYL G
XQH FRQWLQJHQFH�SDUWLFXOLqUH�� OHV JHQV GH�OD 6pULH 1RLUH P
RQWIDLW FRQILDQFH��P
RQW GLW �oD�D O
DLU�SDV PDO�FH TXH�WX IDLV��IDLV G
DERUG XQHVRUWH GH�VpULH QRLUH�FODVVLTXH��PDLV HQ�UHYDQFKH IDLV FH TXH�WX YHX[���MH SDUOH GH�OD�6LUqQH 5RXJH��F
pWDLW SOXW{W�XQ�DFWH V\PSDWKLTXH��LOV VHQWDLHQW TX
LO�\�DYDLW
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XQH SDUW�GH SULVH�GH ULVTXH��XQ�SHX GH�SUXGHQFH DXVVL��FKRVH TXH�MH SHX[ DGPHWWUH��'qV�OH GHX[LqPH��OD SULVH�GH ULVTXHV D�pWp pYLGHQWH��0DLV��F
pWDLW SOXW{W�FRUUHFWHFRPPH DWWLWXGH��0DLV GX FRXS��RQ HQ�D�SDV�PDO SDUOp HQVHPEOH��MH OHXU DL�GLW TXH�MH QH PH�FRQVLGpUDLV SDV�FRPPH XQ�pFULYDLQ GH�SRODU� ,OV P
RQW GLW PDLV �W
HV TXRL"��
(W WX DV�GLW DX�KDVDUG �F\EHU�SRODU��"�$�O
pSRTXH MH Q
DYDLV SDV�FRPSULV WRXW�oD��XQ MRXUQDOLVWH GH�SURYLQFH� j &KDPEpU\��D�IDLW XQ�MHX GH�PRW�LPSURYLVp DYHF �QHXUR�SRODU��SRXU��QpR�SRODU��
(Q�UpIpUHQFH j -HDQ�3DWULFN�0DQFKHWWH "�&
pWDLW XQ�SHX XQH MRNH�OHV JHQV SHQVHQW WRXMRXUV TXH�MH VXLV XQ�HVSqFH GH��1HUG��0D�VLWXDWLRQ�GHYLHQW FRPSOH[H��MH YRLV ELHQ TXH�PrPH�OH YLUXV�GHYLHQW j OD�PRGH��
3RXUTXRL DV�WX IRUFpPHQW EHVRLQ GH�WH SRVLWLRQQHU "�4XDQG WX HV GDQV OD� SUHVVLRQ PpGLDWLTXH�� OHV MXVWLILFDWLRQV� VRQW FRQVWDPPHQWGHPDQGpHV��
/HV SLUHV YLUXV��LQIRUPDWLTXHV��VRQW FHX[ TXL�Q
H[LVWHQW�SDV���/H PRW�HVW XQ�YLUXV� OH PRW�SRVVqGH�O
XQLTXH�FDUDFWpULVWLTXH GX YLUXV��F
HVW XQ�RUJDQLVPH VDQV�DXFXQH IRQFWLRQ LQWHUQH DXWUH TXH�FHOOH GH�VD SURSUH SURGXFWLRQ���UpI��:��%XUURXJKV�2XL� MH PH� VRXYLHQV GH� FHW LQWHUYLHZ�� FH VRQW GHV� WUXFV TXL� PDUTXHQW�� MH PH�VRXYLHQV TXH�/DXULH $QGHUVRQ DYDLW UHSULV oD�
2XL��HOOH GLW �ODQJDJH LV�D�YLUXV�IURP�RXWHUVSDFH��$�SDUWLU GX PRPHQW�R� WX VDLV TX
XQ�YLUXV HVW XQ�PRUFHDX GH�FRGH JpQpWLTXH��F
HVWVLPSOH��&
HVW XQLTXHPHQW XQ�PRUFHDX G
$'1��HQ UpIpUHQFH j FH TXH�GLW 'HOHX]H VXUOHV VFKpPDV G
pYROXWLRQ� ODWpUDX[ RX UpWURJUDGHV�� MH SHQVH TXH� WRXV OHV VFKpPDVpYROXWLRQQLVWHV VRQW HQ�WUDLQ G
H[SORVHU��SDU H[HPSOH��XQ�RUJDQLVPH FRPPH O
rWUHKXPDLQ V
HVW SURJUHVVLYHPHQW DJUpJp DXWRXU G
XQH VRXFKH JpQpWLTXH GH�W\SH +RPR��PDLV RQ�D�FHUWDLQHPHQW LQWpJUp SOHLQV GH�FKRVHV��SHXW rWUH GHV�YLUXV TXL�RQW ILQLSDU� UpHOOHPHQW V
LQWpJUHU GDQV OH JpQRPH�� SHXW rWUH GHV� SDUWLHV GH� FRGHVJpQpWLTXHV G
DXWUHV DQLPDX[ GRQF HQ� IDLW RQ� HVW YUDLPHQW SOXV� GX EULFRODJHPXOWL�LGHQWLWDLUH�� $SUqV� OH ODQJDJH HVW XQ� YLUXV�� RXL PDLV TX
HVW FH TX
RQ� YDSRXYRLU HQ� IDLUH HW :�� %XUURXJKV�� F
HVW FODLU� F
HVW XQH ERPEH DWRPLTXH GDQV XQ�FKDPS�OLWWpUDLUH��
2Q�SRXUUD OH PHWWUH GDQV OD�SURFKDLQH LQWHUYLHZ�� �OHV PHFV FRPPH %XUURXJKV��FHVRQW GHV�ERPEHV�DWRPLTXHV GDQV XQ�FKDPS�OLWWpUDLUH���1RQ��YRXV QH SHQVH] SDV�"�
3RXU�HQ�UHYHQLU DX[�YLUXV� WRXW�GpSHQG�GX ODQJDJH TX
RQ�XWLOLVH OH ODQJDJH D�XQSRXYRLU XQ�YLUXV�SHXW IDLUH�UpIpUHQFH j XQH pSLGpPLH��2XL�PDLV FH TXL�HVW LPSRUWDQW��F
HVW TX
XQ�YLUXV�HVW YpKLFXOH G
LQIRUPDWLRQ�
4XDQG WX SDUOHV GH�YLUXV� RQ�D O
LPSUHVVLRQ�TXH�WX HQ�SDUOHV FRPPH VL�WX DYDLVDQDO\Vp FH TX
HVW XQ� YLUXV� 2Q� YLW j XQH pSRTXH R� SHXW rWUH ���� GHV JHQV QHVDYHQW SDV�H[DFWHPHQW FH TX
HVW XQ�YLUXV� F
HVW XQH PDQLqUH�GH FRPPXQLTXHU XQ�SHXEL]DUUH����0LORVHYLFK HVW XQ�YLUXV�DXVVL DXMRXUG
KXL��XQH LQWHUSUpWDWLRQ GX PDO�$WWHQWLRQ��OD GLVWLQFWLRQ�HVW WURS IDFLOH�HQWUH ELHQ HW PDO�MH FURLV j OD�EDQDOLWpGX PDO��FRPPH +DQQDK +DUHQGW��
,O�\�D�OH YLUXV�OXL PrPH�(W O
RUJDQLVPH GDQV OHTXHO LO�YD V
LQWpJUHU��/H YLUXV�Q
HVW SDV�ELHQ QL PDO��WRXWGpSHQG� GH O
RUJDQLVPH GDQV OHTXHO LO�V
LQWqJUH�� /H WUDLWHPHQW GH� O
LQIRUPDWLRQ�F
HVW XQH GHV� VSKqUHV GX IORW FRQWLQX GH� O
pFRQRPLH�� PRL M
DSSHOOH oD� O
pWDW�VFKL]RSKHULTXH WHUPLQDO�GX FDSLWDOLVPH��&
HVW FDUUpPHQW OD�PDFKLQH PLUDFXOHQWH��LOSURGXLW GX PLUDFOH�OH FDSLWDOLVPH��LO SURGXLW GHV�FKLPqUHV��LO SURGXLW GHV�FORQHV�LO� YD SURGXLUH GHV� QRXYHDX[ rWUHV DUWLILFLHOV�� MH SHQVH O
RQ� YD YHUV OD�ELRGLYHUVLWp��
&H TXH�WX HV HQ�WUDLQ GH�GLUH�VRXOqYH GHX[�WUXFV��3ULPR RQ�HVW GDQV XQ�IHX��HW LO�\�D�GHV�JHQV TXL�YRQW DQQRQFHU XQH HVSqFH GH�ILQ�SRXU�XQH UHQDLVVDQFH��
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1RQ��F
HVW LPSRVVLEOH��
7RXW�j IDLW��,O IDXW GRQF WRXW�XQ WDV GH�PRXYDQFHV TXL�WHQGHQW j H[SOLTXHU oD�� RQ�HVW GDQV XQ�V\VWqPH�R� GH�QRXYHOOHV WHFKQRORJLHV�YRQW DUULYHU��DUULYHQW PrPH��HWYRQW FUpHU XQH HVSqFH GH�PRUW G
XQ�V\VWqPH��RQ DUULYH�j XQH pWDSH��2Q YD SDVVHU�jDXWUH FKRVH�� oD� oD� PH IDLW ULUH�� 'HX[LqPHPHQW�� SDUORQV GHV� rWUHV DUWLILFLHOV��FRPPHQW�YHX[ WX HVVD\HU�GH PRGpOLVHU XQ�FRPSRUWHPHQW FRJQLWLI��oD�F
HVW OH SURMHWDPpULFDLQ��LO \�D DXVVL OH SURMHW DQJODLV �*OREDO�&DWFKHU�� &RPPHQW�GRQF PRGpOLVHUXQ�V\VWqPH�FRJQLWLI VDQV�LQWURGXLUH OH PDO�"�O
LQWHUURJDWLRQ j FH QLYHDX Oj HVWSULPRUGLDOH�� FDU GDQV OD� UHFKHUFKH� OD� WHQGDQFH HVW GH� WRXMRXUV PLQLPLVHUO
HUUHXU�� /D QRWLRQ� GH FKDRV� HVW HVVHQWLHOOH�� SDUFH TXH� VL WX DUULYHV� j XQHPRGpOLVDWLRQ GH�V\VWqPH�FRJQLWLI TXL�HVW SDUIDLW��RQ DUULYH�D XQ�H�PDFKLQH GH�SOXVHQ�SOXV KXPDLQH��PDLV F
HVW TXRL O
KRPPH "�F
HVW XQ�KRPPH PDFKLQH�" XQ�KRPPH GH�SOXV� HQ SOXV� PDFKLQH "� QRQ� O
KRPPH F
HVW OD� FKDRV� OD� YLROHQFH HW WRXV OHVV\VWqPHV FRJQLWLIV TXH� O
RQ HVW WUDLQ� GH SURGXLUH�� MH SDUOH GH� OD )UDQFH�QRWDPPHQW��F
HVW WHQGUH j XQLIRUPLVHU O
KRPPH��TX
HQ�SHQVHV WX "�-H SHQVH��TXH�G
XQH PDQLqUH�JpQpUDOH��OHV VFLHQWLILTXHV QH VDYHQW SDV�YUDLPHQW FHTX
LOV SURGXLVHQW��PDLV FH Q
HVW SDV�WUqV�LPSRUWDQW� FH Q
HVW SDV�WUqV�JUDYH� 6L�WX YHX[�� LOV UHFXOHQW OHV OLPLWHV PpWDSK\VLTXHV VDQV� PrPH� V
HQ UHQGUH FRPSWH��$SUqV� OHXUV FUpDWLRQV OHXU pFKDSSHURQW�� F
HVW oD� TXL� HVW LQWpUHVVDQW GDQV OD�VFLHQFHV�� F
HVW SDV� WUqV� JUDYH� TXH� OHXU PpWDSK\VLTXH SHUVRQQHOOH QH VRLW SDV�DGDSWpH�j OHXUV WUDYDX[��HQILQ VL��oD�SHXW DYRLU GHV�LQFLGHQFHV��PDLV PDOJUp WRXW��LO� VHPEOHUDLW TXH� OD YLH� DUULYH WRXMRXUV j OHV GpSDVVHU�� \ FRPSULV OHXUVGpFRXYHUWHV TXL�VRQW GHV�PpFDQLVPHV RSpUDWRLUHV VXU OD�YLH��-H FURLV YUDLPHQW DX�P\WKH GH�O
DSSUHQWL VRUFLHU��
7X FURLV TXH� FH VRQW GHV� IDQWDVPHV�� TXHOV TX
LOV VRLHQW�� TXL VHUYHQW j OD�UHFKHUFKH�"�,OV RXYUHQW TXDQG PrPH�GHV�ERLWHV GDQV OD�UpDOLWp��LOV RXYUHQW GHV�
EODFN ER[���$SUqV�LOV V
\�SURMHWWHQW��
'HV��3DQGRUD
V�%R[��"�2XL�GHV �3DQGRUD
V�%R[��VL WX YHX[��F
HVW oD�TXL�HVW LQWpUHVVDQW��DSUqV�F
HVW DX�DUWLVWHV�GH�IDLUH�GHV�FLYLOLVDWLRQV DYHF oD��
(Q� IDLW�� WX HV RSWLPLVWH�� WX SDUOHV EHDXFRXS GH� VFLHQFHV PDLV DXVVL GH�PpWDSK\VLTXH��HQ�IDLW WX ERVVHV�VXU OHV OLHQV�HQWUH OHV GHX[�"�2XL�SHXW rWUH ELHQ��GH WRXWHV IDoRQV OHV PDFKLQHV�FRJQLWLYHV TX
LOV YRQW SURGXLUH��HOOHV WURXYHURQW UDSLGHPHQW OHXUV OLPLWHV��HW VL�LOV VH PHWWHQW UpHOOHPHQW j VHEUDQFKHU VXU OD� PpWDSK\VLTXH�� LOV VHURQW REOLJp GH� UHMRLQGUH 3RSSHUH RX 'H�:DQGHUQLFKW
0DLV HVW FH TXH�FH Q
HVW SDV�QRXV TXL�VRPPHV REOLJpV�GH�WUDYDLOOHU EHDXFRXS GH�QRWUH�FRWp��HQ FRQWUHSRLGV HQYHUV WRXW�oD�SDUFH TXH�F
HVW FODLU�TX
LO�\ D�EHDXFRXSGH�SRXYRLU GDQV WRXW�oD��6L�WX PHWV GDQV OD�EDODQFH�G
XQ�FRWp OD�WHFKQLTXH� OD�VFLHQFH��OD PpGHFLQH��Oj R� VH VLWXH OH SRXYRLU HW GH�O
DXWUH FRWp WX WURXYHV OHVJHQV FRPPH $UWDXG HW VHV pFULWV YLVLRQQDLUHV��TXL�GLW TXH�OXL LO�HVW GH�O
DXWUHFRWp GH� OD EDODQFH� HW TX
LO� FRPSUHQG HQ� WDQW TX
�HQWLWp VSLULWXHOOH��� F
HVWYUDLPHQW WUqV� SXLVVDQW�� XQH HVSqFH GH� IRUFH� LQYLVLEOH� TXL HVW WUqV� IpEULOHSDUIRLV��2XL��RXL�WRXW�j IDLW��OD�VFLHQFH�HOOH IDLW SDUWLH GX SURFHVVXV��HOOH HVW PrPH�OHGpQRXHPHQW GX SURFHVVXV��OHV VFLHQWLILTXHV LOV RQW OH QH] VXU OH JXLGRQ��PDLV FHQ
HVW SDV�WUqV�LPSRUWDQW�Oj DXVVL��D�PRLQV TXH�WRXW�OH PRQGH�ODLVVH WRPEHU��TX
LO�Q
\� HVW SDV� G
LQYHVWLVVHPHQW�� F
HVW DXVVL SRVVLEOH� oD�� VL RQ� DGPHW TX
LO� \ D�HQFRUH�GHV JHQV TXL�QH YHXOHQW SDV�ODLVVHU WRPEHU��ELRSROLWLTXH F
HVW OD�SURFKDLQHVSKqUH�GDQV ODTXHOOH LO�IDXW V
LQYHVWLU��M
DL HVVD\p GH�PRQWUHU oD�GDQV �%DE\ORQ�%DELHV��� OHV PDFKLQHV� QHXUR�FRJQLWLYHV SHXYHQW rWUH�� QRQ� SDV� �GpWRXUQpHV�� GDQVOHXU XVDJH� PDLV UpHOOHPHQW WURXYpHV OHXU SOHLQ XVDJH� DX GHOj GHV� OLPLWHVQRUPDWLYHV TXL�OHXU RQW pWp GRQQpHV��2Q SHXW UHPHWWUH GH�OD PpWDSK\VLTXH GDQV XQHPDFKLQH��SHXW rWUH TX
HOOHV PrPH�DX�ERXW G
XQ�PRPHQW�YRQW VH FRQFHYRLU FRPPH GHV�rWUHV PpWDSK\VLTXHV DERXWLV��
&HV PDFKLQHV��TXDQG WX OHV FUpHV��WX OHXU GRQQHV XQ�FHUWDLQ�DSSUHQWLVVDJH��HOOHVVRQW FDSDEOHV ORUV GH�WHVWV�GH UpDJLU HOOH PrPH��PDLV M
DL�SOXV XQ�SRLQW�GH YXH��VL�FH Q
HVW SHVVLPLVWH��GX PRLQV SOXV�QRLU�SDU�UDSSRUW�j WRXW�oD��
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&D�Q
HPSrFKHUD SDV�$WWHQWLRQ��MH QH FURLV SDV�j OD�ILQ�GH�O
KLVWRLUH
2XL��PRL�QRQ�SOXV���/D�ILQ�GH�O
KLVWRLUH��F
HVW O
XOWUDOLEpUDOLVPH1RQ�� F
HVW XQ� WUXF TXH� WX UHWURXYHV DXVVL GDQV OH PDU[LVPH�� GDQV SOHLQVG
LGpRORJLHV�TXL�SHQVDLW TX
j XQ�PRPHQW�GRQQp��XQ�qUH�PHVVLDQLTXH DX�VHQV
2Q�YD FKDQJHU�O
KLVWRLUH "�2Q�YD PrPH�O
DUUrWHU��RQ�YD UHQWUHU GDQV XQH qUH�GH�SDL[��GH�OLEHUWp��GH�SURJUqV�
&
HVW -RHO GH�5RVQD\ TXL�GLW��OH PRQGH�HVW EHDX��GHV QRXYHOOHV WHFKQRORJLHV�VRQWOj/D� TXHVWLRQ TXH� MH YRXGUDLV WH SRVHU� Oj�� F
HVW FRPPHQW� QH SDV� UpLQWURGXLUH GXSROLWLTXH GDQV OH TXRWLGLHQ GHV�JHQV GDQV OD�YLH� SROLWLTXH DX�VHQV JUHF GX PRW��SROLV��OD�YLH�GH�OD�FLWp "�2XL�PDLV VL�WX YHX[��OH SUREOqPH�F
HVW TXH�PrPH�OD�QRWLRQ GH�FLWR\HQ PDLQWHQDQWF
HVW TXRL "�&
HVW XQH QRWLRQ�QLKLOLVWH��F
HVW �O
KRPPH VDQV�TXDOLWp��GH 5��0XVLO��F
HVW XQH PDFKLQH� j YRWHU�OH FLWR\HQ��HW j FRQVRPPHU��RX SHXW RQ�UpLQMHFWHU GXSROLWLTXH "�$ PRQ�DYLV GDQV OHV IRUPHV G
DUW��HW GDQV XQ�MHX VWUDWpJLTXH��DYHF OHVIRUFHV�FRPPH OD�VFLHQFH��GHV�FKRVHV�FRPPH oD��
7X SDUOHV VRXYHQW G
DUW��G
DUWLVWH��FRPPHQW�WX GpILQLV�O
DUW��OHV DUWLVWHV�"�&
HVW WUqV�GLIILFLOH j��GpILQLU��VDQV�XVHU�G
DSKRULVPHV XQ�SHX UDGLFDX[��PDLV RQ�SHXW GLUH�TXH O
DUW��F
HVW OH PRPHQW�R� O
KRPPH VH UHWRXUQH FRQWUH OXL PrPH��MHYRLV O
DUW�FRPPH XQ�SURFHVVXV QpJDWLI
$ORUV��XQ�DUWLVWH�F
HVW TXRL "�8Q� DUWLVWH� F
HVW TXHOTX
XQ� TXL� HVW FDSDEOH� GH V
DXWRGpWUXLUH VXIILVDPPHQW SRXU�JpQpUHU XQH RXYUH G
DUW��GRQF VRQ�FKDOOHQJH FRPPH GLW +RXHOOHEHFT��F
HVW GH�UHVWHUYLYDQW��F
HVW j GLUH��GpMj QH SDVVH�IDLUH IOLQJXHU j O
kJH GH��� DQV��HQ XQH VHXOHIRLV��HW GRQF RQ�SHXW YRLU O
DUW�FRPPH XQ�WKpkWUH G
RSpUDWLRQ��HQ IDLW DX�VHQV XQ�SHX VWUDWpJLTXH HW PLOLWDLUH F
HVW D�GLUH LO�\ D�GHV HQMHX[��LO \�D XQH JXHUUH TXL�VH PqQHQW HQWUH GHV� HVWKpWLTXHV�� DYHF HQ� SOXV OH F\FOH� GH OD� PDUFKDQGLVH TXL�M
DOODLV GLUH�IDLV VRQ�PpWLHU��GH�WRXUELOORQ
(VW FH TXH�FH Q
HVW SDV�WRXW�VLPSOHPHQW XQ�WKpkWUH G
RPEUH "�&
HVW OH SODQ�SODWRQLFLHQ��MH QH VDLV SDV�VL�F
HVW YUDL��GHV IRLV MH PH�SRVH�PRLDXVVL OD�TXHVWLRQ� PDLV LO�QH VHPEOH SDV��'HOHX]H GLW XQ�WUXF SDV�PDO �O
qUH�GDQVODTXHOOH RQ�HQWUH TXDQG PrPH��PDOJUp WRXW��MH SHQVH TX
RQ�HQWUH PDOJUp WRXW�GDQVTXHOTXH FKRVH��PDLV FHFL GLW��LO�Q
HVW SDV�SRVVLEOH�GH�OH GDWHU�UpHOOHPHQW��
&
HVW GLUH�RQ�\�HQWUH��RQ�HQ�VRUW�"�2XL��YRLOj HQ�IDLW��RQ Q
DUUrWH SDV�GH VH IDLUH�oD��&H TXH�MH YHX[ GLUH�F
HVW TXH�FH PRPHQW�Oj��R� OHV IRUFHV�TXL VRQW j O
LQWpULHXU GH�O
KRPPH UHMRLJQHQW FHOOHVTXL� VRQW j O
H[WpULHXU�� /j TXDQG PrPH� OD� VFLHQFH� HW OHV WHFKQRORJLHV� QRXVSHUPHWWHQW XQ� YpULWDEOH IUDQFKLVVHPHQW PpWDSK\VLTXH�� j SDUWLU GX PRPHQW�R� O
RQ�VDLW TXH� O
RQ SRXUUDLW V
DXWR�PDQLSXOHU JpQpWLTXHPHQW�� SRXU JXpULU GHV� PDODGLHVpYHQWXHOOHV��PDLV SRXUTXRL SDV�SRXU�FKDQJHU�VRL PrPH��
-H YRXODLV WH SDUOHU G
XQ� SURMHW ODQFp SDU� %ULWLVK� 7HOHFRP�� �JOREDO� FDWFKHU��FDSWHXUV G
HVSULW���TXL�UHODWH OD�IDLW VXLYDQW��O
LPSOpPHQWDWLRQ GH�SURFHVVHXUVGDQV OH FHUYHDX KXPDLQ SRXU� DPpOLRUHU OHV FDSDFLWpV� GH FDOFXO GH� O
KRPPH�� /HUHVSRQVDEOH GX SURMHW WHQDLW FH GLVFRXUV�� �OHV V\VWqPHV OHV PLHX[ DGDSWpV�VXSSODQWHURQW OHV DXWUHV�� DOOXVLRQ� DX� GDUZLQLVPH VRFLDO�� O
KRPPH HVW XQ�SUpGDWHXU���� 4XHOOH HVW WD�UpDFWLRQ�"�-H SHQVH TX
LO�\ D�XQH HUUHXU GH�OHFWXUH�GH OHXU SDUW��PDLV HOOH HVW LQWpUHVVDQWH��LOV Q
RQW SDV�HQFRUH FRPSOqWHPHQW FRPSULV TXH�OHV VRFLpWpV�VRQW HIIHFWLYHPHQW GHV�PDFKLQHV� GDUZLQLHQQHV�� VDXI TX
HOOHV VH UHWRXUQHQW FRQWUH OH SURFHVVXV PrPH� GXGDUZLQLVPH�� F
HVW D� GLUH TXH� OHV VRFLpWpV� VRQW GHV� PDFKLQHV j FRQVHUYHU�� F
HVWOHXU QDWXUH��HOOHV YRQW SULYLOpJLHU OD�PR\HQQH��OH PRPHQW�RX XQH VRFLpWp GHYLHQWFLYLOLVDWLRQ F
HVW OH PRPHQW� RX XQ� FHUWDLQ QRPEUH G
LQGLYLGXV�� TXL� QH VHFRQQDLVVHQW SDV�REOLJDWRLUHPHQW��YRQW SRXYRLU FUpHU HW IDLUH�YLROHQFH�j FHW RUGUHGHV�FKRVHV��SUpFLVpPHQW��(X[ LOV SHQVHQW TXH�FH VRQW OHV rWUHV KXPDLQV OHV SOXV�DGDSWpV�TXL VRQW OH SOXV�DSWHV j VXUYLYUH��PRL M
DL�SOXW{W�WHQGDQFH j SHQVHU TXH�FH VRQW OHV PRLQV ELHQ DGDSWpV� TXL VHURQW�� GDQV OH IXWXUH�� OHV SOXV� DSWHV j
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VXUYLYUH��OHV PRLQV ELHQ DGDSWpV�VHORQ OH SULQFLSH GX 'DUZLQLVPH WHO�TX
LO�H[LVWHHQFRUH� DXMRXUG
KXL�� LOV Q
RQW SDV� HQFRUH� LQWpJUHU OHV QRWLRQV� GH� SDUDGR[H�� LOVQ
RQW SDV� HQFRUH LQWpJUHU OH IDLW TXH� O
KRPPH�� GDQV OD� QDWXUH� UHSUpVHQWH XQ�SKpQRPqQH QpJDWLI�� TX
LO� \ D� XQ� SURFHVVXV R� OD� QDWXUH� SDVVH� j XQ� V\VWqPH�FULWLTXH��TXH O
KRPPH HVW FH V\VWqPH�FULWLTXH GH�OD QDWXUH��TX
LO�Q
 \�D SDV�GHILQDOLWp WKpRORJLTXH GDQV O
KRPPH�� FH TXL� Q
HPSrFKH SDV� O
KRPPH GH� SURGXLUH GXVHQV SXLVTXH SUpFLVpPHQW LO�HVW XQH PDFKLQH�j SURGXLUH GX VHQV��&
HVW ELHQ SDUFHTX
LO� HVW Oj TX
LO� SURGXLW GX VHQV�� SDUFH TX
LO� HVW XQH PDFKLQH� j SURGXLUH GXVHQV��/H WUXF TX
LO�PH VHPEOH DEVROXPHQW pYLGHQW��F
HVW TX
�LOV RQW UDLVRQ PDLV LO�IDXW LQYHUVHU OD�SURSRVLWLRQ��$X�GHPHXUDQW��F
HVW XQH H[SpULHQFH SDVVLRQQDQWH��
&RPPHQW� SDU UDSSRUW� j oD� H[SOLTXHV WX GHV� H[SpULHQFHV DXVVL WUDXPDWLVDQWH TXH�$XFKLW]��1DJDVDNL�RX +LURVKLPD�"�-H IDLV XQH GLIIpUHQFH HQWUH OHV GHX[��MH GHYUDLV GLUH�GHV KLpUDUFKLHV��$XFKZLW] D�XQH SDUW�G
LQH[SOLFDEOH� HQ�PrPH�WHPSV� M
LPDJLQH�TXH�PDOKHXUHXVHPHQW RQ�SRXUUDLWHQ� YHQLU j SHQVHU TXH� OD� VSpFLILFLWp GX JpQRFLGH LQGXVWULHO MXLI SDU� OHV QD]LV�WLHQW j FHV GpWDLOV� TXH VRQW SDU�H[HPSOH OH IDLW TXH�O
$OOHPDJQH HW OD�3RORJQHDYDLHQW XQ�UpVHDX IHUURYLDLUH DEVROXPHQW JpQLDO��G
XQH FRKpUHQFH HW G
XQH GHQVLWpLPSRUWDQWHV��,O Q
� \�DXUDLW FHUWDLQHPHQW SDV�HX $XFKZLW] VL�G
XQH SDUW�LO�Q
�\DYDLW SDV� HX OH =\FORQ % HW VL� G
DXWUH SDUW� LO� Q
� \� DYDLW SDV� HX OHV YRLHVIHUUpHV��
-H SHQVH TXH� oD� QH WLHQW SDV� TX
j FHOD�� QRQ� SOXV���� 7RXW j O
KHXUH WX IDLVDLVUpIpUHQFH j +DQQDK +DUHQGW HW MH SHQVH TX
HIIHFWLYHPHQW HOOH D� VRXOHYp XQ� YUDLSUREOqPH��FHOXL GH�OD�FRQVFLHQFH��(LFKPDQQ��XQ�KRPPH FRPPH WRXW�OH PRQGH��/H SUREOqPH��VDQV�GRXWH��HVW TXH�(LFKPDQQ GHYDLW rWUH XQ�WUqV�ERQ�DFWHXU��
8QLTXHPHQW j 1XUHPEHUJ����HW LO�Q
pWDLW SDV�TX
XQ�DFWHXU PDLV XQ��DFWHXU���DX VHQVGH�FHOXL TXL�DJLW��2XL�j 1XUHPEHUJ SUpFLVpPHQW��LO D�MRXp VRQ�U{OH DXVVL GH�WHFKQLFLHQ��F
pWDLW GpMjOH U{OH TX
� LO MRXDLW YLV j YLV GH� VD IDPLOOH FHUWDLQHPHQW�� HW YLV j YLV GXV\VWqPH��0DLV G
DSUqV�FH TX
RQ�VDLW��F
HVW DXVVL TXHOTX
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