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6DQWHOOL�(PPDQXHOOH
(QTXcWHU�VXU�OD�VH[XDOLWb��4XL�FRPSRVH�OH�FRUSXV�"�4XH�FHOD�QRXV�DSSUHQG�LO
GH�OD�VH[XDOLWb�"

3RXU�FLWHU�O
DUWLFOH

6DQWHOOL�(PPDQXHOOH��b�(QTXmWHU�VXU�OD�VH[XDOLWl��4XL�FRPSRVH�OH�FRUSXV�"�4XH�FHOD�QRXV�DSSUHQG�LO�GH�OD
VH[XDOLWl�"�d��GDQV�UHYXH�b�,QWHUURJDWLRQV�"��1c����&RPPXQDXWlV�LQIRUPHOOHV�GvDSSUHQWLVVDJH��FRPPXQDXWlV�GH
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KWWSV���ZZZ�UHYXH�LQWHUURJDWLRQV�RUJ�(QTXHWHU�VXU�OD�VH[XDOLWH�4XL��&RQVXOWl�OH����DRsW�������
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7RXV�OHV�WH[WHV�HW�GRFXPHQWV�GLVSRQLEOHV�VXU�FH�VLWH�VRQW��VDXI�PHQWLRQ�FRQWUDLUH��SURWlJlV�SDU�OD�/LFHQFH
&UHDWLYH�&RPPRQV�$WWULEXWLRQ���3DV�Gv8WLOLVDWLRQ�&RPPHUFLDOH���3DV�GH�0RGLILFDWLRQ�����)UDQFH�
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1c����&RPPXQDXWlV�LQIRUPHOOHV�GvDSSUHQWLVVDJH��FRPPXQDXWlV�GH�SUDWLTXH�u�$SSUHQGUH�DYHF��SDU�HW�SRXU�OHV�DXWUHV
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b�7RXWH�HQWUHSULVH�VFLHQWLILTXH�VjHIIRUFH�GH�GhFRXYULU�TXHOTXH�FKRVH�TXL�SXLVVH�VjDSSOLTXHU�d�WRXWHV�OHV�FKRVHV
GjXQ�FHUWDLQ�W\SH�HQ�HQ�hWXGLDQW�TXHOTXHV�H[HPSOHV��OH�UhVXOWDW�GH�FHWWH�hWXGH�hWDQW��FRPPH�RQ�GLW�

kJhQhUDOLVDEOHl�d�WRXV�OHV�PHPEUHV�GH�FHWWH�FODVVH�GH�FKRVHV��d

+RZDUG�6��%HFNHU�������������

'DQV �OH �FDGUH �GvXQH �HQTXmWH �VRFLRORJLTXH �TXDOLWDWLYH �SDU �HQWUHWLHQV �ELRJUDSKLTXHV� �SOXVLHXUV �TXHVWLRQV
UHODWLYHV�h�OD�FRQVWLWXWLRQ�GX�FRUSXV�HW�h�OD�YDOLGLWl�GX�PDWlULDX�VH�SRVHQW��1RXV�HQ�lYRTXHURQV�FHUWDLQV
DVSHFWV�GDQV�OD�SUHPLkUH�SDUWLH�GH�FHW�DUWLFOH�TXL�D�SRXU�EXW�GvDERUGHU�OD�TXHVWLRQ�GH�TXL�DFFHSWH�GH�SDUWLFLSHU
h�XQH�HQTXmWH�GlGLlH�h�OD�VH[XDOLWl�KlWlURVH[XHOOH��&HUWHV��LO�VvDJLW�GvXQH�HQTXmWH�h�SURSRV�GvXQ�GRPDLQH
VHQVLEOH��PDLV��GvXQH�SDUW��LO�HVW�SUREDEOH�TXH�OHV�TXHVWLRQV�TXL�VH�SRVHQW�RQW�XQH�SRUWlH�SOXV�ODUJH��'vDXWUH
SDUW��FH�FKDPS�GH�OD�UHFKHUFKH�HVW�HQ�H[SDQVLRQ�>�@��LO�VHPEOH�SDU�FRQVlTXHQW�LQWlUHVVDQW�GH�VH�GHPDQGHU�VvLO
HVW�SRVVLEOH�GH�SURGXLUH�GHV�wGRQQlHV�ILDEOHVx�

&HWWH�LQWHUURJDWLRQ�IDLW�VXLWH�h�XQH�HQTXmWH�UlFHQWH��6RQ�REMHFWLI�LQLWLDO�lWDLW�GH�FRPSUHQGUH�OHV�HIIHWV�GvXQH
VRFLDOLVDWLRQ�GLIIlUHQFLlH�h�OD�VH[XDOLWl�ORUV�GH�OD�UHODWLRQ�FRQMXJDOH���K\SRWKkVH�UlVXOWDQW�GvXQH�SUlFlGHQWH
UHFKHUFKH��6DQWHOOL� ������� �7RXWHIRLV� �LO �QvD �SDV �lWl �SRVVLEOH �GH�UlSRQGUH�h �FHW �REMHFWLI �HQ�UDLVRQ�GH�OD
FRPSRVLWLRQ�GX�FRUSXV���VD�FRQVWLWXWLRQ�lWDLW�WHOOH�TXH�MH�QH�SRXYDLV�SDV�WUDLWHU�FH�TXH�MvDYDLV�SUlDODEOHPHQW
SHQVl�HQTXmWHU��5lWURVSHFWLYHPHQW��LO�DSSDUDLW�TXH�OH�IDLW�GvDQQRQFHU�UlDOLVHU�XQH�HQTXmWH�VXU�OD�VH[XDOLWl
FRQMXJDOH�D�RULHQWl�OD�IRUPDWLRQ�GX�FRUSXV��&HOD�FRQGXLW�h�WURLV�W\SHV�GvLQWHUURJDWLRQV���TXL�D�VRXKDLWl�SDUOHU�GH
VD�VH[XDOLWl�"�SRXU�TXHOOHV�UDLVRQV�"�TXHOOHV�FRQQDLVVDQFHV�FHOD�SURFXUH�W�LO�"

$YDQW �GvHQWUHU �GDQV �OH �GlWDLO �GH �FHW �H[HPSOH �HPSLULTXH� �UHYHQRQV �VXU �TXHOTXHV �DVSHFWV �GH �OvHQTXmWH
ELRJUDSKLTXH�HW�VRQ�FRUSXV�

�(QTXgWHU�SDU�HQWUHWLHQV�ELRJUDSKLTXHV���TXL�HW�SRXUTXRL�VH�UDFRQWHU

1RXV�DOORQV�DERUGHU�FHV�GHX[�DVSHFWV�HQ�UlIlUHQFH�h�TXHOTXHV�WH[WHV�TXL�DERUGHQW�FHW�HQMHX�HW�DX�UHJDUG�GH�FH
TXL�VvHVW�GlURXOl�DX�FRXUV�GH�PRQ�HQTXmWH�

'LYHUVLILHU�OHV�PRGHV�GhDFFeV�SRXU�OD�FRQVWLWXWLRQ�GhXQ�FRUSXV�iERXOH�GH�QHLJHj���LQGLVSHQVDEOH�PDLV
SDV�WRXMRXUV�VXIILVDQW

'DQV�OHV�HQTXmWHV�VRFLRORJLTXHV�SDU�HQWUHWLHQ��OH�SOXV�VRXYHQW��OH�FRUSXV�GvXQH�HQTXmWHHVW�FRQVWLWXl�VHORQ�OH
PRGH�wERXOH�GH�QHLJHx��&RPPH�OH�IRUPXOHQW�WUkV�MXVWHPHQW�&DWKHULQH�$FKLQ�HW�'HOSKLQH�1DXGLHU��������������LO
VH�IRUPH�b�3DU�WeWRQQHPHQW��KDVDUGV�HW�UHFRPPDQGDWLRQV>SHUPHWWDQW�GH�FRQVWUXLUH@XQ�FRUSXV�HQ�kERXOH�GH
QHLJHlDX[�FRQWRXUV�YRORQWDLUHPHQW�IORXV��GH�WDLOOH�UhGXLWH�PDLV�GLYHUVLILh�d��3DUIRLV�LO�HVW�SOXV�FRQWUpOl�HQ�YXH
GvDVVXUHU�XQH�SURSRUWLRQ�VXIILVDQWH�GH�SHUVRQQHV�VHORQ�GLIIlUHQWV�FULWkUHV�UHWHQXV��OHV�JURXSHV�VRFLDX[��OHV
FODVVHV�GviJH��OHV�FRQWH[WHV�UlVLGHQWLHOVy���PDLV�LO�GHPHXUH�WRXMRXUV�OH�IDLW�GH�UHQFRQWUHV��GH�SURSRVLWLRQV�
GvLQYLWDWLRQV�h�wSDUWLFLSHU�hx�

'DQV�FH�FDV�GH�ILJXUH��LO�HVW�FUXFLDO�GH�GLYHUVLILHU�HW�PXOWLSOLHU�OHV�PRGHV�GvDFFkV�h�OD�SRSXODWLRQ�HQTXmWlH�DILQ
GvlYLWHU �OH �ELDLV �LQGXLW �SDU �XQ�lYHQWXHO �wHIIHW �GH�UlVHDXx� �'DQV�PRQ�FDV� �SDU �H[HPSOH� �MvDL �VROOLFLWl �GHV
SHUVRQQHV�TXL �DYDLHQW �UlSRQGX�h�PD�SUlFlGHQWH�HQTXmWH� �GHV�PHPEUHV�GH�PRQ�UlVHDX�SHUVRQQHO� �GHV
SHUVRQQHV�UHQFRQWUlHV�GDQV�XQ�lWDEOLVVHPHQW�GH�IRUPDWLRQ��GvDXWUHV�GDQV�GHV�VSKkUHV�GDQV�OHVTXHOOHV�MvDL�HX
OD�SRVVLELOLWl�GH�SUlVHQWHU�PD�GlPDUFKH��PDLV�DXVVL�XQH�VWUXFWXUH�GvDFFRPSDJQHPHQW�h�OD�VDQWl�HW�OD�YLH
IDPLOLDOH�HW�XQH�DXWUH�GDQV�OH�GRPDLQH�GH�OvLQVHUWLRQ�GHV�MHXQHV�DGXOWHV�DILQ�GvDYRLU�GHV�SHUVRQQHV�LVVXHV�GHV
FODVVHV�SRSXODLUHV��/HV�WHQWDWLYHV�lWDLHQW�GLYHUVLILlHV��HOOHV�VvDGUHVVDLHQW�h�XQ�ODUJH�SXEOLF��PDLV�OHV�SHUVRQQHV
TXL�UlSRQGDLHQW�SRVLWLYHPHQW��HOOHV��VH�UHVVHPEODLHQW�ILQDOHPHQW�EHDXFRXS�

%LHQ�TXH�OD�TXHVWLRQ�GH�OD�UHSUlVHQWDWLYLWl�>�@�QH�VH�SRVH�SDV�GDQV�OHV�PmPHV�WHUPHV�TXH�GDQV�XQH�HQTXmWH
VWDWLVWLTXH� �OHV �VRFLRORJXHV �PRELOLVDQW �XQH �GlPDUFKH �TXDOLWDWLYH �VH �SRVHQW �lJDOHPHQW �OD �TXHVWLRQ �GH
OvlFKDQWLOORQQDJH��FRPPH�OH�PRQWUHQW�OvlSLJUDSKH�FL�GHVVXV�HW�OH�FKDSLWUH�GlGLl�h�FHWWH�TXHVWLRQ�GDQV�OvRXYUDJH
GH�'DQLHO�%HUWDX[��������������&H�GHUQLHU�LQVLVWH�VXU�OH�IDLW�TXvDX�GHOh�GH�OD�YDULlWl�GHV�SRVLWLRQV��LO�IDXW
lJDOHPHQW�mWUH�DWWHQWLI�h�OD�b�GLIIhUHQWLDOLWh�d��OH�IDLW�TXH�OHV�LQGLYLGXV�VRQW�SRUWHXUV�GvXQ�FDSLWDO�GvH[SlULHQFH
ELRJUDSKLTXH�TXL�H[SOLTXH�OHV�YDULDWLRQV�REVHUYlHV�DX�FRXUV�GH�OvHQTXmWH��/vb�H[LJHQFH�GH�YDULDWLRQ�d�D�SRXU
EXW�GH�VvDVVXUHU�TXvDXFXQ�FDV�QH�YLHQQH�UHPHWWUH�HQ�FDXVH�OH�PRGkOH�GvDQDO\VH��SULQFLSH�GH�b�OD�UHFKHUFKH�GX
FDV�QhJDWLI�d���LELG�����������
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'DQV�OH�FDGUH�GvXQH�HQTXmWH�SDU�HQWUHWLHQ��UlDOLVlH�DXSUkV�GH�TXHOTXHV�GL]DLQHV�GH�SHUVRQQHV��LO �VHPEOH
SRXUWDQW�GlOLFDW�GH�SRXYRLU�OvDIILUPHU���FRPPHQW�mWUH�FHUWDLQ�TXH�OHV�SHUVRQQHV�TXL�RQW�GlFOLQl�OD�SURSRVLWLRQ
GvmWUH�LQWHUYLHZl�H�V�QH�VRQW�SDV�GHV�FDV�TXL�UHPHWWHQW�HQ�FDXVH�OvDQDO\VH��RX�HW�TXL�GRQQHUDLHQW�h�YRLU�XQH
UlDOLWl�h�ODTXHOOH�RQ�QH�SHXW�DFFlGHU�VDQV�OHXU�SDUWLFLSDWLRQ�h�OvHQTXmWH�"�'DQV�OH�FDV�GH�OD�UHFKHUFKH�VXU�OD
VH[XDOLWl�IlPLQLQH��FH�VRQW�OHV�IHPPHV��GlVLJQlHV�wHQ�UHWUDLWx�GDQV�OD�SUlFlGHQWH�HQTXmWH��TXH�MvDXUDLV�YRXOX
LQWHUYLHZHU��PDLV�OD�GlPDUFKH�GvHQTXmWH�DGRSWlH�D�FRQWULEXl�h�OHV�H[FOXUH��DX�VHQV�Rr�HOOHV�QH�VH�VRQW�SDV
SRUWlHV�YRORQWDLUHV�SRXU�SDUWLFLSHU�h�XQ�HQWUHWLHQ�VRFLRORJLTXH��(OOHV�QvDXUDLHQW�SDV�UHPLV�HQ�FDXVH�OvDQDO\VH�
PDLV�HOOHV�HQ�DXUDLHQW�lFODLUl�XQ�DXWUH�DVSHFW�

$ORUV�TXH�GDQV�OHV�HQTXmWHV�ORQJLWXGLQDOHV�VH�SRVHQW�LQlYLWDEOHPHQW�OD�TXHVWLRQ�GH�OD�UHSUlVHQWDWLYLWl�GH
OvlFKDQWLOORQ�HQ�UDLVRQ�GX�SKlQRPkQH�GvDWWULWLRQ��7KLHUU\���������OHV�ELDLV�GXV�h�OD�QRQ�UlSRQVH�>�@�VRQW�SOXV
UDUHPHQW�PHQWLRQQlV�GDQV�OH�ELODQ�PlWKRGRORJLTXH�GHV�HQTXmWHV�TXDOLWDWLYHV�SDU�HQWUHWLHQ��3RXUWDQW��GDQV�FH
W\SH�GvHQTXmWH�DXVVL��QRXV�VRPPHV�FRQIURQWlV�h�OD�VLWXDWLRQ�GH�QH�SDV�REWHQLU�GH�wUlSRQVHVx�HW�FRQWUDLQWV
GvHQYLVDJHU �TXH �OHV �SHUVRQQHV �TXL �QH �UlSRQGHQW �SDV �h �OvHQTXmWH �VRQW �GLIIlUHQWHV �GH �FHOOHV �TXL �\
SDUWLFLSHQWuPDOJUl�WRXV�OHV�HIIRUWV�GlSOR\lV�SRXU�FRQVWLWXHU�XQ�FRUSXV�FRPSRUWDQW�XQH�IRUWH�YDULDWLRQ�

6hLQWHUURJHU�VXU�OHV�PRWLIV�GH�SDUWLFLSDWLRQ�d�XQH�HQTXgWH�ELRJUDSKLTXH

3DUWLFLSHU�h�XQ�HQWUHWLHQ�ELRJUDSKLTXH�VLJQLILH�IDLUH�SDUW�GvH[SlULHQFHV�VXEMHFWLYHV��VRXV�XQH�IRUPH�QDUUDWLYH�HW
GDQV �XQH�SHUVSHFWLYH �ORQJLWXGLQDOH� �'kV �ORUV� �LO �VHPEOH �XWLOH �GH �VH �GHPDQGHU �VL �WRXV �OHV �LQGLYLGXV �VRQW
VXVFHSWLEOHV�GvDFFHSWHU��&HUWHV��OHV�LQGLYLGXV�VHPEOHQW�JOREDOHPHQW�SOXV�GLVSRVlV�TXvDXSDUDYDQW�h�VvLQWHUURJHU
VXU�HX[�PmPHV��h�SDUWDJHU�OHXUV�UlIOH[LRQV�HW�DGRSWHU�XQH�SRVWXUH�UlIOH[LYH��.DXIPDQQ���������0DLV�HVW�FH�YUDL
GDQV�WRXV�OHV�PLOLHX[�VRFLDX[�"�(Q�WRXWHV�FLUFRQVWDQFHV�"�/HV�LQGLYLGXV�DSSDUWHQDQW�DX[�FODVVHV�SRSXODLUHV�
QRWDPPHQW�OHV�SOXV�SUlFDULVlHV��VHPEOHQW�SOXV�GLIILFLOHV�h�FRQYDLQFUH�GH�SDUWLFLSHU�h�FH�W\SH�GvHQTXmWHuQRQ
SDV�HQ�UDLVRQ�GvXQ�PDQTXH�GH�FDSDFLWlV �LQWULQVkTXH�DX[�PLOLHX[�SRSXODLUHV� �PDLV �GX�IDLW �GvXQ�PRLQGUH
VHQWLPHQW�GH�OlJLWLPLWl�h�OH�IDLUH�HW�SDUFH�TXvLOV�RQW�h�IDLUH�IDFH�h�GHV�XUJHQFHV�TXL�VHPEOHQW�GRQQHU�h
OvH[HUFLFH�XQ�FDUDFWkUH�YDLQ�>�@��'X�FpWl�GHV�VRFLRORJXHV��LO�HVW�DXVVL�SOXV�FRsWHX[uHQ�WHPSV��HQ�lQHUJLH�HW
GRQF�HQ�DUJHQWuGH�FKHUFKHU�h�UHFXHLOOLU�OHV�UlFLWV�GH�FHX[�HW�FHOOHV�PRLQV�HQFOLQV�h�DFFHSWHU�OD�SURSRVLWLRQ�GH
wIDLUH�XQ�HQWUHWLHQx��'DQV�OvHQTXmWH�VXU�OD�VH[XDOLWl��XQH�DXWUH�H[SOLFDWLRQ�SHXW�mWUH�DYDQFlH���XQH�SOXV�IRUWH
DGKlVLRQ�DX[�QRUPHV�GH�JHQUH��RX�XQH�GLIILFXOWl�h�VvHQ�H[WUDLUH�SRXU�OHV�IHPPHV�HQ�FRXSOH��6DQV�OH�FULWkUH
wmWUH�HQ�FRXSOHx��MvDXUDLV�WUkV�SUREDEOHPHQW�SX�UHQFRQWUHU�SOXV�IDFLOHPHQW�GHV�IHPPHV�GH�PLOLHX�SRSXODLUH�

&HWWH�VLWXDWLRQ�TXHVWLRQQH�DXVVL�OHV�PRWLYDWLRQV�GH�FHX[�HW�FHOOHV�TXL�DFFHSWHQW��3OXVLHXUV�RQW�lWl�DYDQFlHV��
OvKDELOLWl�YHUEDOH��OH�IDLW�GH�GLVSRVHU�GvXQH�FDSDFLWl�h�VvH[SULPHU�RUDOHPHQW��*LUDXGHW�DO����������OH�IDLW�GH�VH
VHQWLU�LQYHVWL�GvXQ�UpOH�GH�SRUWH�SDUROH��3HQHII��������RX�GlSRVLWDLUH�GvXQH�KLVWRLUH�VSlFLILTXH��3ROODFN���������OH
IDLW�GH�UHQGUH�VHUYLFH�HQ�FRQWULEXDQW�h�OD�FRQQDLVVDQFH��7KRPl���������'lURII���������RX�HQFRUH�OHV�DWWHQWHV
LPSOLFLWHV��RX�SDUIRLV�H[SOLFLWHV��GHV�LQWHUYLHZl�H�V��'HPD]LkUH���������2Q�SRXUUDLW�HQ�DMRXWHU�XQH�DXWUH��OvHQYLH
GH�WlPRLJQHU�GH�FH�TXvRQ�D�DFFRPSOL�>�@��SDUFH�TXvRQ�D�lWl�FRQIURQWl�h�GHV�lYlQHPHQWV��TXvRQ�D�lWl�DPHQl�h
\�UlIOlFKLU��TXH�OHV�FKRVHV�VH�VRQW�LQIOlFKLHV��(Q�GvDXWUHV�WHUPHV��OHV�LQGLYLGXV�RQW�OH�VHQWLPHQW�TXvXQH�VLWXDWLRQ
D�lWl�GlSDVVlH�HW�LOV�VRQW�SUmWV�h�HQ�UHQGUH�FRPSWH��$FFHSWHU�GH�SDUWLFLSHU�h�XQ�HQWUHWLHQ�ELRJUDSKLTXH��FvHVW
mWUH �SUmW �h �UHYLVLWHU �VRQ�SDUFRXUV �HW �FHWWH �GlPDUFKH�HVW �SOXV �IDFLOH �h �DFFRPSOLU �TXDQG� �DX�PRPHQW�GH
OvHQWUHWLHQ��OHV�LQGLYLGXV�VRQW�VDWLVIDLWV�GH�FH�GHUQLHU��&vHVW�HQ�WRXW�FDV�XQH�GHV�FRQVWDQWHV�REVHUYlHV�SDUPL�OHV
PRWLYDWLRQV�TXL�RQW�FRQGXLW�OHV�LQGLYLGXV�VROOLFLWlV�DX�FRXUV�GH�PHV�HQTXmWHV��&H�FRQVWDW�LQFLWH�h�VvLQWHUURJHU
VXU�FH�TXvLO�SURGXLW�FRPPH�FRQQDLVVDQFH��FH�TXH�QRXV�DOORQV�h�SUlVHQW�WHQWHU�GH�IDLUH�h�SURSRV�GH�OvHQTXmWH�VXU
OD�VH[XDOLWl�FRQMXJDOH�

�4XDQG�OH�PDWfULDX�UHFXHLOOL�QH�SHUPHW�SDV�GH�UfSRQGUH�d�OhREMHFWLI�LQLWLDO

$X�GlSDUW��FvHVW�SRXU�WHQWHU�GH�FRPSUHQGUH�OHV�b�SURFHVVXV�VRFLDX[�TXL�SODFHQW�OHV�IHPPHV�GDQV�OjLPSRVVLELOLWh
GH�GhILQLU�SDU�HOOHV�PiPHV�HW�SRXU�HOOHV�PiPHV�XQH�VH[XDOLWh�TXL�OHXU�FRQYLHQQH��FjHVW�d�GLUH�>y@�OHXU�SURFXU
>DQW@�VDWLVIDFWLRQ�d��$QGUR�HW�DO�������������TXvXQH�HQTXmWH��GlGLlH�h�OD�VH[XDOLWl�FRQMXJDOH��D�lWl�UlDOLVlH�HQ
������&HWWH�GHUQLkUH�DYDLW�GRQF�SRXU�REMHFWLI�GH�FRPSUHQGUH�FRPPHQW��DX�GlEXW�GX�;;,kPH�VLkFOH��VH�SHUSlWXH
XQH�VLWXDWLRQ�TXL�SlQDOLVH�OHV�IHPPHV�GDQV�OHXU�YLH�LQWLPH�

&HWWH�LQWHUURJDWLRQ�IDLVDLW�VXLWH�h�XQH�SUlFlGHQWH�HQTXmWH�UlDOLVlH�DXSUkV�GH�MHXQHV�FRXSOHV�GvXQH�DQFLHQQHWl
PR\HQQH�GH���DQV��6DQWHOOL���������3DUPL�SOXVLHXUV�WKlPDWLTXHV��OD�SODFH�GH�OD�VH[XDOLWl�GDQV�OH�FRXSOH�HW�OH
SDUFRXUV�VH[XHO�DQWlULHXU�DYDLHQW�lWl�DERUGlV��/HV�SULQFLSDX[�UlVXOWDWV�SRXUUDLHQW�mWUH�UlVXPlV�DLQVL���GXUDQW
OD�SlULRGH�GH�MHXQHVVH�VH[XHOOH��RQ�REVHUYH�XQH�FRQYHUJHQFH�GHV�SUDWLTXHV�IlPLQLQHV�HW�PDVFXOLQHV��0DLV�
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TXHOTXHV�DQQlHV�DSUkV�OH�GlEXW�GH�OHXU�YLH�GH�FRXSOH��XQH�PDMRULWl�GH�IHPPHV�VRQW�GDQV�XQH�SRVLWLRQ�GH
UHWUDLW�GH�OvDFWLYLWl�VH[XHOOH��(OOHV�UHSURFKHQW�h�OHXU�FRQMRLQWb�GjDYRLU�WRXMRXUV�HQYLH�dWDQGLV�TXvHOOHV�SUlIkUHQW
HVSDFHU�OHV�UDSSRUWV�VH[XHOV�HW�SULYLOlJLHQW�OD�WHQGUHVVH�DX�VH[H��3RXUWDQW��HOOHV�VH�GRLYHQWb�GjDYRLU�HQYLH�dGH
WHPSV�HQ�WHPSV��FRQVHQWLU �h�OvDFWLYLWl�VH[XHOOH��SDU�SHXU�GH�GlSODLUH�HW�QXLUH�h�OD�UHODWLRQ�FRQMXJDOH��-H
FRQFOXDLV�DORUV�OvDUWLFOH�VXU�OvK\SRWKkVH�GHV�HIIHWV�GvXQH�VRFLDOLVDWLRQ�DX�GlVLU�VH[XHO�JHQUlH�

/D�QRXYHOOH�HQTXmWH�GHYDLW�SHUPHWWUH�GvDSSURIRQGLU�OD�PDQLkUH�GRQW�VH�GlURXOH�FHWWH�VRFLDOLVDWLRQ�GLIIlUHQFLlH�
HQ�DPRQW�GH�OD�YLH�FRQMXJDOH��HW�FH�TXvHOOH�JlQkUH�VXU�XQ�SODQ�LQGLYLGXHO��XQH�IRLV�HQ�FRXSOH��HW�DX�UHJDUG�GH�OD
G\QDPLTXH�FRQMXJDOH��(Q�GvDXWUHV�WHUPHV��FRPSUHQGUH�OHV�SURFHVVXV�VRFLDX[�h�OvtXYUH�TXL�H[SOLTXHQW�SRXUTXRL
OHV�KRPPHV�VvLQVFULYHQW�PDMRULWDLUHPHQW�GDQV�OH�b�PRGgOH�GX�GhVLU�LQGLYLGXHO�d��%R]RQ��������u�FRUUHVSRQGDQW
h�XQ�XVDJH�SOXV�KlGRQLVWH�GH�OD�VH[XDOLWl�u��WDQGLV�TXH�OHV�IHPPHV�VH�UHWURXYHQW�SOXV�VRXYHQW�GDQV�b�OH�PRGgOH
GHOD�VH[XDOLWh�FRQMXJDOH�d��LELG���u�OH�IDLW�GvDYRLU�XQH�DFWLYLWl�VH[XHOOH�GDQV�OH�EXW�GH�SDUWLFLSHU�h�OD�G\QDPLTXH
FRQMXJDOH�HW�VHQWLPHQWDOH�

/H�FRUSXV�GH�OhHQTXgWH�b�6H[XDOLWfV�RUGLQDLUHV�c��XQ�FRUSXV�ELDLVf

2XWUH�OH�IDLW�GH�FRQVLGlUHU�OH�SDUFRXUV�DPRXUHX[�HW�VH[XHO��OvHQWUHWLHQ�GHYDLW�DERUGHU�OH�YlFX�GH�OD�UHODWLRQ
VH[XHOOH��OHV�W\SHV�GH�SUDWLTXHV��OH�GlVLU��OD�PDVWXUEDWLRQ�HW�OvRUJDVPH��0mPH�VL�FHV�lOlPHQWV�QvlWDLHQW�SDV
PHQWLRQQlV�DX[�IHPPHV�FRQWDFWlHV�SRXU�OHXU�SURSRVHU�GH�SDUWLFLSHU�h�OvHQTXmWH�VRXV�OD�IRUPH�GvXQ�HQWUHWLHQ�
OH�IDLW�GH�OHV�VROOLFLWHU�HQ�LQGLTXDQW�H[SOLFLWHPHQW�TXH�MH�VRXKDLWDLV�lFKDQJHU�DYHF�HOOHV�DX�VXMHW�GH�OD�VH[XDOLWl
FRQMXJDOH��D�ELDLVl�OD�FRQVWLWXWLRQ�GX�FRUSXV�

/vHQTXmWH�DYDLW�DXVVL�SRXU�REMHFWLI�GH�TXHVWLRQQHU�OvlFDUW�HQWUH�OHV�UHSUlVHQWDWLRQV�DFWXHOOHV�GH�OD�VH[XDOLWl�u
TXL�VHUDLW�UlJXOLkUH��lJDOLWDLUH�HW�lSDQRXLVVDQWH�u�HW�OD�UlDOLWl�YlFXH��-H�SUlVXSSRVDLV�OvH[LVWHQFH�GvXQ�IRVVl
HQWUH�OHV�GHX[��FH�TXH�-HDQ�&ODXGH�.DXIPDQQ��������D�QRPPl�OHVb�IDEOHV�d�GDQV�VRQ�GHUQLHU�RXYUDJH�GlGLl�h
OD�TXHVWLRQ�GX�GlVLU�DX�VHLQ�GX�FRXSOH��5DLVRQ�SRXU�ODTXHOOH�LO�VHPEODLW�XUJHQW�GH�VvLQWlUHVVHU�hb�OjRUGLQDLUH�GH
OD�VH[XDOLWh�d��7KRPl�������������

/D�SRSXODWLRQ�HQTXcWbH��

4XDUDQWH�WURLV�HQWUHWLHQV�ELRJUDSKLTXHV�RQW�lWl�UHFXHLOOLV��&KDTXH�HQWUHWLHQ�D�GXUl�SOXV�GH�GHX[�KHXUHV���
IHPPHV�HW����KRPPHV�HQ�FRXSOH�KlWlURVH[XHO�\�RQW�SDUWLFLSl�>�@��/H�FRUSXV�D�lWl�IRUPl�HQ�D\DQW�OH�VRXFL�GH
GLYHUVLILHU�OHV�PRGHV�GvDFFkV�DX[�LQGLYLGXV�DILQ�GvHQ�LQWHUYLHZHU�GH�PLOLHX[�VRFLDX[�GLIIlUHQWV��$X�ILQDO��OHV
RXYULHUV�HW�HPSOR\lV�VRQW�DX�QRPEUH�GH������KRPPHV����IHPPHV���OHV�SURIHVVLRQV�LQWHUPlGLDLUHV�������
KRPPHV�����IHPPHV��HW�OHV�FDGUHV�HW�SURIHVVLRQV�LQWHOOHFWXHOOHV�VXSlULHXUHV������KRPPHV����IHPPHV���/D
PR\HQQH�GviJH�GH�OD�SRSXODWLRQ�HQTXmWlH�HVW�GH����DQV�>�@�

&HWWH�EUkYH�GHVFULSWLRQ�GHV�FDUDFWlULVWLTXHV�VRFLDOHV�GX�FRUSXV�HQTXmWl�IDLW�DSSDUDoWUH�XQH�VRXV�UHSUlVHQWDWLRQ
GHV�FODVVHV�SRSXODLUHV��PDOJUl�OHV�HIIRUWV�GlSOR\lV�SRXU�REWHQLU�OHXU�SDUWLFLSDWLRQ�h�FHWWH�HQTXmWH��/HV�IHPPHV
FRQWDFWlHV�LVVXHV�GHV�FODVVHV�SRSXODLUHV�RQW�SDU�H[HPSOH�PHQWLRQQl�OH�IDLW�TXvHOOHV�GHYDLHQW�SUlDODEOHPHQW
REWHQLU�OvDFFRUG�GH�OHXU�FRQMRLQW��SRXU�HQVXLWH�UHIXVHU���VLWXDWLRQ�TXL�QH�VvHVW�MDPDLV�SUlVHQWlH�DXSUkV�GHV
DXWUHV�IHPPHV�QL�GHV�KRPPHV��3RXU�FHOOHV�TXL�RQW�DFFHSWl�GvmWUH�LQWHUYLHZlHV��MvDL�ElQlILFLl�GX�UHODLV�GvXQH
VWUXFWXUH�GvDFFRPSDJQHPHQW�VRFLDO�>�@�

,O�VHPEOH�LQWlUHVVDQW�GH�VH�SHQFKHU�VXU�OHV�FDUDFWlULVWLTXHV�GHV�KRPPHV�HW�GHV�IHPPHV�TXL�RQW�SDUWLFLSl�h
OvHQTXmWH�SRXU�VH�GHPDQGHU�VvLOV�HOOHV�VRQW�ELHQ�UHSUlVHQWDWLIV�YHV��2U��VXU�SOXVLHXUV�DVSHFWV��OHXU�VLWXDWLRQ�HW
OHXUV�SUDWLTXHV�VH�GLVWLQJXHQW�GH�FHOOHV�REVHUYlHV�GDQV�GvDXWUHV�HQTXmWHV�UHSUlVHQWDWLYHV�GH�OD�SRSXODWLRQ
QDWLRQDOH��

3UkV�GH�OD�PRLWLl�GHV�KRPPHV�LQWHUYLHZlV�GLVSRVHQW�GvXQ�VDODLUH�LQIlULHXU�h�FHOXL�GH�OHXU�FRQMRLQWH��GDQV�OD
SRSXODWLRQ�QDWLRQDOH��OHV�WURLV�TXDUWV�GHV�IHPPHV�JDJHQW�PRLQV�TXH�OHXU�FRQMRLQW�0RULQ��������
3UkV�GvXQ�WLHUV�GHV�KRPPHV�GlFODUH�DYRLU�PRLQV�VRXYHQW�HQYLH�GvDYRLU�XQ�UDSSRUW�VH[XHO�TXH�OHXU�FRPSDJQH
�VL�RQ�IDLW�DEVWUDFWLRQ�GH�OD�UlSRQVH�QRUPDWLYH�b�OHV�GHX[�DYDLHQW�HQYLH�d��OHV�GHX[�PHPEUHV�GX�FRXSOH
GlFODUHQW�TXH�FvHVW�SOXV�VRXYHQW�OvKRPPH�TXL�DYDLW�HQYLH�GX�GHUQLHU�UDSSRUW�u�/HULGRQ��������
,OV�VRQW�lJDOHPHQW�SOXVLHXUV�h�GlFODUHU�DYRLU�HX�GHV�UHODWLRQV�DYHF�GHV�LQGLYLGXV�GH�PmPH�VH[H��GDQV
OvHQTXmWH�&6)��VHXOV����GHV�KRPPHV�GlFODUHQW�DYRLU�HX�GHV�UDSSRUWV�KRPRVH[XHOV���%DMRV��%HOW]HU��������
'X�FpWl�GHV�IHPPHV�LQWHUYLHZlHV��OHV�WURLV�TXDUWV�VRQW�GvDFFRUG�DYHF�OvLGlH�TXvb�RQ�SHXW�DYRLU�GHV�UDSSRUWV
VH[XHOV�DYHF�TXHOTXjXQ�VDQV�OjDLPHU��d��(OOHV�VRQW�DXWDQW�h�QH�SDV�mWUH�GvDFFRUG�DYHF�OvLGlH�TXH�b�SDU�QDWXUH�
OHV�KRPPHV�RQW�SOXV�GH�EHVRLQV�VH[XHOV�TXH�OHV�IHPPHV�d��'DQV�OvHQTXmWH�&6)��VHXO�XQ�TXDUW�GHV�IHPPHV
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VRQW�SOXWpW�RX�WRXW�h�IDLW�GvDFFRUG�DYHF�OD�SUHPLkUH�LGlH�HW�OHV�WURLV�TXDUWV�VRQW�SOXWpW�RX�WRXW�h�IDLW�GvDFFRUG
DYHF�OD�VHFRQGH��%DMRV��)HUUDQG��$QGUR���������(Q�UDLVRQ�GH�FHV�lOlPHQWV��LO�VHPEOH�TXH�OH�FRUSXV�HVW�ELDLVl��
OHV�IHPPHV�TXL�RQW�UlSRQGX�h�PRQ�HQTXmWH�VH�GLVWLQJXHQW�GvXQH�PDMRULWl�GH�IHPPHV�FRQFHUQDQW�OHXU�DFWLYLWl
VH[XHOOH��GH�PmPH�SRXU�OHV�KRPPHV���/D�SRSXODWLRQ�HQTXmWlH�VHUDLW�wQRQ�UHSUlVHQWDWLYHx�

/HV�PRWLYDWLRQV�d�SDUWLFLSHU�d�XQH�HQTXgWH�VXU�OD�VH[XDOLWf�FRQMXJDOH

&H�FRQVWDW�QRXV�LQWHUURJH�VXU�OHV�PRWLYDWLRQV�GHV�SHUVRQQHV�TXL�RQW�UlSRQGX�h�OvHQTXmWH��,O�VHPEOH�TXH�OvRQ
SHXW�HQ�GLVWLQJXHU�WURLV��

/H�IDLW�GvDYRLU�XQH�VH[XDOLWl�lSDQRXLH�HW�GH�YRXORLU�HQ�UHQGUH�FRPSWH���FH�TXL�VHUDLW�SOXWpW�OH�FDV�GHV�IHPPHV�
/H�IDLW�GvDYRLU�XQH�VH[XDOLWl�SHUjXH�FRPPH�SUREOlPDWLTXH�HW�VH�VDLVLU�GH�OD�SRVVLELOLWl�GvXQH�HQTXmWH�SRXU�b
IDLUH�XQ�ELODQ�SHUVRQQHO�GH�VD�YLH�VH[XHOOH�d�>�@���FH�TXL�VHUDLW�SOXWpW�OH�FDV�GHV�KRPPHV�
/H�IDLW�GH�SRUWHU�XQ�UHJDUG�UlIOH[LI�VXU�VD�VH[XDOLWl��6L�OvHQWUHWLHQ�DSSRUWH�XQH�GLPHQVLRQ�UlIOH[LYH
VXSSOlPHQWDLUH��FHV�SHUVRQQHV�lWDLHQW�GlMh�GDQV�FHWWH�GlPDUFKH��'LGLHU�'HPD]LkUH��������QRXV�UDSSHOOH
FHWWH�lYLGHQFH���OHV�HQTXmWlV�TXL�DFFHSWHQW�OvHQWUHWLHQ�HQ�DWWHQGHQW�TXHOTXH�FKRVH��FH�TXL�D�QlFHVVDLUHPHQW
GHV�HIIHWV�VXU�OvHQTXmWH�D�PLQLPDOD�IRUPDWLRQ�GX�FRUSXV��'X�FpWl�GHV�IHPPHV��SDU�H[HPSOH��OHXU�SDUWLFLSDWLRQ
h�OvHQTXmWH�SRXUUDLW�VvH[SOLTXHU�SDU�OHXU�HQYLH�GH�WlPRLJQHU�GH�FH�TXL�wVvHVW�ELHQ�SDVVlx�GDQV�OHXU�SDUFRXUV
VH[XHO��FRPPHQW�FH�GHUQLHU�D�lWl�LQIOlFKL�SDU�SOXVLHXUV�lYlQHPHQWV�FRQGXLVDQW��DXMRXUGvKXL��h�XQH��UHODWLYH�
VDWLVIDFWLRQ�VH[XHOOH�

&HWWH�UHPDUTXH�FRQGXLW�h�VH�SRVHU�GHX[�TXHVWLRQV���&RPPHQW�FRQVWUXLUH�OvlFKDQWLOORQ�GvXQH�HQTXmWH�GlGLlH�DX
YlFX�GH�OD �VH[XDOLWl �" �(W� �GDQV �TXHOOH �PHVXUH �OHV �UlVXOWDWV �LVVXV �GHV �HQTXmWHV �WUDLWDQW �GH �OD �VH[XDOLWl
SHXYHQW�LOV�mWUH�FRQVLGlUlV�FRPPH�UHSUlVHQWDWLIV�GH�OD�SRSXODWLRQ�QDWLRQDOH�"

'DQV�OvHQTXmWH�GX�SV\FKRORJXH�3KLOLSSH�%UHQRW���������SUlVHQWlH�FRPPH�UHSUlVHQWDWLYH�SDUFH�TXH�UlDOLVlH
DXSUkV�GH�SOXV�GH�������IHPPHV�KlWlURVH[XHOOHV�GviJHV�HW�GH�PLOLHX[�VRFLDX[�YDULlV������GvHQWUH�HOOHV�VH
GlFODUDQW�HQ�FRXSOH�QH�YLYHQW�SDV�HQ�FRXSOH�DX�TXRWLGLHQuSURSRUWLRQ�QHWWHPHQW�SOXV�lOHYlH�TXH�FHOOH�REVHUYlH
GDQV�OD �SRSXODWLRQ�QDWLRQDOH�SXLVTXH�VHXOV ����GHV�LQGLYLGXV�VRQW �GDQV�FH�FDV� �&HV�IHPPHV� �FODLUHPHQW
VXU�UHSUlVHQWlHV �GDQV �VRQ �lFKDQWLOORQ� �VRQW �SUREDEOHPHQW �GDQV �FHWWH �VLWXDWLRQ �h �OD �VXLWH �GvXQH �UXSWXUH
FRQMXJDOH��SUlIlUDQW�QH�SDV�FRKDELWHU�DYHF�OHXU�QRXYHDX�FRQMRLQW�u�FH�TXL�LQIRUPH�VXU�OHXUV�UHVVRXUFHV�HW�D
DXVVL�GHV�HIIHWV�VXU�OD�VH[XDOLWl��&KDUULHU��'lURII����������2XWUH�OH�IDLW�TXH�OHV�IHPPHV�HQTXmWlHV�RQW�XQ�QLYHDX
GvlWXGHV�SOXV�lOHYl�TXH�OD�PR\HQQH��RQ�SHXW�LPDJLQHU�TXH��Oh�DXVVL��OHV�IHPPHV�D\DQW�UlSRQGX�h�3��%UHQRW
VRQW �SULQFLSDOHPHQW �GHV �IHPPHV �TXL �DYDLHQW �HQYLH �GH �SDUOHU �GH �OHXU �VH[XDOLWl �SDUFH �TXvHOOHV �HQ �VRQW
JOREDOHPHQW�VDWLVIDLWHV��3DU�H[WHQVLRQ��FHOD�TXHVWLRQQH�OH�FDUDFWkUH�UHSUlVHQWDWLI�GH�WRXW�lFKDQWLOORQ�FRQVWUXLW
GDQV�OD�SHUVSHFWLYH�GvXQH�HQTXmWH�UHODWLYH�h�OD�VH[XDOLWl�

$X�VXMHW�GH�OvHQTXmWH�VRFLRORJLTXH�GH�-DQLQH�0RVVX]�/DYDX���������RQ�SRXUUDLW�IDLUH�GHV�UHPDUTXHV�DQDORJXHV�
'DQV�OH�FDV�GHV�HQTXmWHV�VWDWLVWLTXHV�QDWLRQDOHV�>��@��OvREOLJDWLRQ�GH�SURGXLUH�XQ�lFKDQWLOORQ�UHSUlVHQWDWLI�HQ
WHQDQW �FRPSWH �GvXQ �FHUWDLQ �QRPEUH �GH �YDULDEOHV ��SODQ �GH �VRQGDJH� �PLQLPLVH �OH �ULVTXH �GvXQ �GlIDXW �GH
UHSUlVHQWDWLYLWl��7RXWHIRLV��RQ�QH�SHXW�H[FOXUH�OH�IDLW�TXH�GLVSRVHU�GHV�PmPHV�FDUDFWlULVWLTXHV�QH�SUlMXJH�SDV
GvXQ�YlFX�VLPLODLUH�GH�OD�VH[XDOLWl�HW�TXvh�FDUDFWlULVWLTXHV�FRPSDUDEOHV�FH�VRLHQW�OHV�LQGLYLGXV�OHV�SOXV�VDWLVIDLWV
GH�OHXU�VH[XDOLWl��OHV�SOXV�FXULHX[�RX�HQFRUH�OHV�SOXV�VRXFLHX[�GH�VvLQWHUURJHU�VXU�FHWWH�GHUQLkUH��TXL�SDUWLFLSHQW
h�FHV�HQTXmWHV� �&H�SRXUUDLW �mWUH�XQH�H[SOLFDWLRQ�SRXU�FRPSUHQGUH�OH�WDX[�lOHYl�GH�VDWLVIDFWLRQ�VH[XHOOH
GlFODUlH�GDQV�OvHQTXmWH�&6)�DX�UHJDUG�GHV�UlFLWV�UHFXHLOOLV�GDQV�PHV�HQTXmWHV�RX�FHOOH�GH�-��&��.DXIPDQQ
�������

/HV�b�IHPPHV�GbVLUDQWHV�c��GHV�IHPPHV�DW\SLTXHV

f�OvLVVXH�GH�PD�UHFKHUFKH��IRUFH�HVW�GH�FRQVWDWHU�TXH�OD�PDMRULWl�GHV�IHPPHV�LQWHUYLHZlHV�FRUUHVSRQGHQW�DX
SURILO�GHV�b�IHPPHV�GhVLUDQWHV�d��FHOOHV�TXL�VRQW�SDUYHQXHV�h�GHYHQLU�VXMHW�GH�OHXU�VH[XDOLWl���SDU�RSSRVLWLRQ
DX[�b�IHPPHV�HQ�UHWUDLW�d��SHX�VDWLVIDLWHV�GH�OHXU�VH[XDOLWl��HW�TXL�DYDLHQW�lWl�DX�FtXU�GX�SUlFlGHQW�DUWLFOH
�6DQWHOOL� ������� �&HV �GHUQLkUHV �lWDLHQW �DORUV �PDMRULWDLUHV ��OHV �GHX[�WLHUV �GH �PRQ �FRUSXV�� �DORUV �TXvHOOHV
GHYLHQQHQW�PLQRULWDLUHV�GDQV�OD�QRXYHOOH�HQTXmWH��XQ�WLHUV���4XvHVW�FH�TXL�SHUPHW�GH�OvH[SOLTXHU�"�6RLW�PRQ
DQDO\VH��DLQVL�V\QWKlWLVlH��lWDLW�HUURQlH���VL�OHV�IHPPHV�VH�UHWURXYHQW�HQ�UHWUDLW��SHX�GvDQQlHV�DSUkV�OvHQWUlH
GDQV�OD�YLH�GH�FRXSOH��FvHVW�SDUFH�TXH��h�OD�GLIIlUHQFH�GHV�KRPPHV��HOOHV�QvRQW�SDV�ElQlILFLl�GvXQH�VRFLDOLVDWLRQ
h�OD�FRPSRVDQWH�GlVLUDQWH�GH�OD�VH[XDOLWl��6RLW�OH�IDLW�GH�FRQGXLUH�XQH�HQTXmWH�H[SOLFLWHPHQW�GlGLlH�h�OD
VH[XDOLWl�D�FRQGXLW�h�OD�IRUPDWLRQ�GvXQ�FRUSXV�VSlFLILTXH�

3RXU�VDYRLU�ODTXHOOH�GH�FHV�GHX[�SURSRVLWLRQV�HVW�MXVWH��QRXV�DYRQV��DYHF�OvDLGH�GH�0DULH�%HUJVWUqP��FKHUFKl�h
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REWHQLU�XQH�HVWLPDWLRQ�GH�OD�SURSRUWLRQ�GH�b�IHPPHV�GhVLUDQWHV�d�DX�VHLQ�GH�OD�SRSXODWLRQ�IUDQjDLVH��h�SDUWLU�GH
OvHQTXmWH�&6)��,QVHUP��,QHG���������4XDWUH�YDULDEOHV�RQW�lWl�UHWHQXHV�SRXU�FRQVWUXLUH�XQ�LQGLFDWHXU�SHUPHWWDQW
GvDSSURFKHU�FHWWH�FDWlJRULH���OH�IDLW�GH�GlFODUHU�VvmWUH�PDVWXUElH�DX�FRXUV�GHV����GHUQLHUV�PRLV���QvDYRLU�MDPDLV
RX�UDUHPHQW�GHV�UDSSRUWV�VH[XHOV�SRXU�IDLUH�SODLVLU�h�VRQ�SDUWHQDLUH��VDQV�HQ�DYRLU�YUDLPHQW�HQYLH�VRL�PmPH��
QvmWUH�SOXWpW�SDV�RX�SDV�GX�WRXW�GvDFFRUG�DYHF�OvLGlH�TXH��SDU�QDWXUH��OHV�KRPPHV�RQW�SOXV�GH�EHVRLQV�VH[XHOV
TXH�OHV�IHPPHV���mWUH�SOXWpW�RX�WRXW�h�IDLW�GvDFFRUG�DYHF�OvLGlH�TXH�OvRQ�SHXW�DYRLU�GHV�UDSSRUWV�VH[XHOV�DYHF
TXHOTXvXQ�VDQV�OvDLPHU�

/HV�IHPPHV�TXL�VH�UHWURXYHQW�GDQV�DX�PRLQV�WURLV�GH�FHV�TXDWUH�FDV�GH�ILJXUH�UHSUlVHQWHQW�����GHV�IHPPHV
iJlHV�GH����h����DQV�HW�YLYDQW�HQ�FRXSOH�KlWlURVH[XHO�DX�PRPHQW�GH�OvHQTXmWH��GHX[�FULWkUHV�FRUUHVSRQGDQW
DX[ �FDUDFWlULVWLTXHV �GH �PRQ �lFKDQWLOORQ�� �,QVLVWRQV �VXU �OH �IDLW �TXH �FHWWH �HVWLPDWLRQ �HVW �QlFHVVDLUHPHQW
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