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�m� ( W�TXDQG�OD�EUXPH�GX�VRLU�Y” W�GH�SR“ VLH�XQ�ERUG�GH�ULYL’ UH�>̧ @�±�HW
TX́XQH�FRQWU“ H�I“ HULTXH�J˜W�GHYDQW�QRXV�±�OH�SDVVDQW�VH�KŒWH�YHUV�VRQ
ORJLV�� WUDYDLOOHXU� HW� FHOXL� TXL� SHQVH� �� OH� VDJH� HW� ÓKRPPH� GH� SODLVLU
FHVVHQW�GH�FRPSUHQGUH�FRPPH�LOV�RQW�FHVV“ �GH�YRLU��HW�OD�QDWXUH�TXL�
SRXU� XQH� IRLV�� D� FKDQJ“ � MXVWH�� FKDQWH� XQ� FKDQW� H[ TXLV� SRXU� OH� VHXO
DUWLVWH��}
�+�B�N�F�T���8 �I�J�T�U�M�F�S

��4 XH�QRXV�UHVWH� W� LO�GH�OD�QXLW�" �( WRXIIpH�SDU�OHV�SROOXWLRQV�OXPLQHXVHV�
OD� QXLW� V›HIIDFH� GRXFHPHQW� GH� QRWUH� HQYLURQQHPHQW� QDWXUHO�
GLVSDUDLVVDQW�GDQV�XQH�OXPLqUH�FRQWLQXH��$X�MRXU�GH�VRQ�H[ WLQFWLRQ�LO�QH
UHVWH� SRXU� O›DUWLVWH� TXH� OD� SRVVLELOLWp� GH� OD� UpLQYHQWHU� HQ� RXYUDQW� VD
PpPRLUH� j � VRQ� pWHUQHOOH� PpORSpH�� �m� ,O� IDXW� HPEHOOLU� SRXU� UHVWLWXHU� �}
QRXV�GLW�%DFKHOODUG��5r YHU�OD�QXLW�SRXU�OD�UHWURXYHU��,FL�UpVLGH�OH�SURMHW
GH� FHWWH� H[ SRVLWLRQ� GH� +JOH�8 BOH� HW� : BOOJDL� #FSOFEF�� 0 DLV� F›HVW
XQH� QXLW� IDQWDVPDJRULTXH�� XQH� QXLW� LUUpHOOH� TXL� QRXV� HVW� RIIHUW� DX
UHJDUG�� ' DQV� FHV� SD\ VDJHV�� pYLGpV� GH� WRXWH� SUpVHQFH� KXPDLQH�� OD
QDWXUH�VHPEOH�UHSUHQGUH�VHV�GURLWV��OLEUH�GH�FKDQWHU�XQH�SRpWLTXH�GH
O›REVFXULWp�� 8Q� RQLULVPH� VDQV� VLJQLILFDWLRQ� R• � OHV� DUWLVWHV� WHQWHQW
VLPSOHPHQW�GH�QRXV�UHQGUH�j �OD�VXEVWDQFH�GH�OD�QXLW��j �O›H[ SUHVVLRQ�GH
VD�SUpVHQFH�SKpQRPpQRORJLTXH��&DU�OD�QXLW�j �VHV�SURSUHV�GLPHQVLRQV�
QRWUH� SHUFHSWLRQ� GX� WHPSV� HW� GH� O›HVSDFH� \ � HVW� IRUWHPHQW� DOWpUpH�
UHGpILQLH��/D�QXLW�QRXV�REOLJH�j �DFFHSWHU�O›LQGpILQL�
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� � �m�( Q�YR\ DJHDQW�OD�QXLW��RQ�SUHQG�XQ�EXLVVRQ�GRQW�RQ�HVW�SUr W�SRXU�XQ
JUDQG�DUEUH�GRQW�RQ�HVW�ORLQ��}��FHV�PRWV�GH�* HRUJHV�%XIIRQ�UpVRQQHQW
DYHF� OD� QXLW� PLQpUDOH� GHV� ' SBHNFOUT�S” W“ T� GH� +JOH�8 BOH�� ' DQV� FHV
VFXOSWXUHV� IDLWHV� GH� PLQpUDX[ � HW� G›RULJDPLV�� GHV� SHWLWV� PRQGHV
QDWXUDOLVpV�V›pSDQRXLVVHQW��6HORQ�OHV�FDUDFWpULVWLTXHV�GH�FKDTXH�SLHUUH�
O›DUWLVWH�FUpH�GHV�SD\ VDJHV�XQLTXHV��$�FH�WUDYDLO�GH�VFXOSWXUH�UpSRQG�XQ
WUDYDLO�PDFURSKRWRJUDSKLTXH�TXL�HQ�SURSRVH�XQH�QRXYHOOH�OHFWXUH��3DU
OH�FKDQJHPHQW�G›pFKHOOH�TXH�FHV�SKRWRJUDSKLHV�VXSSRVHQW��HOOHV�QRXV
HQWUDLQHQW� GDQV� XQH� QDUUDWLRQ� GH� O›LPDJLQDLUH�� R• � FHV� SHWLWHV� SLHUUHV
GHYLHQQHQW�SODQqWHV��0 DLV�FHV�SKRWRJUDSKLHV�VRQW� HOOHV�UpHOOHPHQW�GHV
SKRWRJUDSKLHV�" �) UXLW�GH�OD�IXVLRQ�G›XQH�PXOWLWXGH�GH�PLVH�DX�SRLQW��FHV
LPDJHV� QH� VRQW� GpMj � SOXV� GX� UpHO� SHUoX� PDLV� ELHQ� OH� UpVXOWDW� G›XQH
UHFRQVWUXFWLRQ��TXHVWLRQQDQW�SDU�OD�Pr PH�QRWUH�UDSSRUW�j �OD�SHUFHSWLRQ�
&HW�LQVLGLHX[ �MHX�GH�O›DSSUpKHQVLRQ�GX�UpHO�5I F�FOE�PG�FTDBQF�OH�PHW
HQ� VFqQH� pJDOHPHQW�� / ›DUWLVWH� SDU� XQH� LQWHUYHQWLRQ� VXU� O›HVSDFH� GH� OD
JDOHULH�� WUDQVIRUPH� FHOXL� FL� HQ� XQH� JURWWH� GDQV� ODTXHOOH� OH� VSHFWDWHXU
HVW�SORQJp��$X�FRPPHQFHPHQW�pWDLW�OD�QXLW�

� � $� FHV� QXLWV� PLQpUDOHV� UpSRQGHQW� OHV� QXLWV� YpJpWDOHV� GH� <DQQLFN
%HUQHGH�R• �XQH�QDWXUH�IRLVRQQDQWH�GH�IRUPHV�HW�GH�FRXOHXUV��V›pOqYH�HW
FKRLH��6RQW�SUpVHQWpHV�LFL�GHX[ �VpULHV� �� / PDUVSOFT�HW�4POBUFT�� &HWWH
UpIpUHQFH� DX� JHVWH� PXVLFDOH� VH� UHWURXYH� GDQV� O›DOWHUQDQFH� G›pOpPHQWV
SLFWXUDX[ � LQIOH[ LEOHV�� VRXYHQW� XQ� WURQF�� DXWRXU� GXTXHO� VH� PHXYHQW� GHV
LQIOH[ LRQV� PpORGLTXHV�� /D� WRQDOLWp� JpQpUDOH� VHPEOH� WRXMRXUV� OD� Pr PH
DORUV�TXH�OHV�JDPPHV�FKURPDWLTXHV��GH�WRLOH�HQ�WRLOH��VH�GpSODFHQW�HW
pYROXHQW�� / ›HVSDFH� \ � HVW� LQGLVWLQFW�� WURXEOH� HW� SDUIRLV� LOORJLTXH�� ' HV
SRLQWV� HQYDKLVVHQW� DQDUFKLTXHPHQW� OD� UHSUpVHQWDWLRQ� FRPPH� GHV
pWRLOHV� WRPEDQW� GX� FLHO�� QRXV� UDSSHODQW� j � OD� SODQpLWp� GX� VXSSRUW�� $
WUDYHUV� FHV� �m� QLJKWVFDSHV� �}�� LO� V
DJLW� SRXU� O›DUWLVWH� GH� UHSHQVHU� OH
SD\ VDJH��OH�GpSOR\ HU��\ �RSSRVHU�O›DVFHQGDQW�HW�OH�GHVFHQGDQW��OH�GpWDLO
HW�OD�PDVVH��O›KDUPRQLH�HW�OHV
FRQWUDVWHV�� GDQV� XQH� SHLQWXUH� VDQV� UpHO� VXMHW�� VDQV� QDUUDWLRQ�� VDQV
V\ PEROLTXH�� / ›DUWLVWH�QRXV�SURSRVH�GH�UHSHQVHU�OD�SHLQWXUH�GH�SD\ VDJH
DX� SULVPH� G›XQH� IXVLRQ� HQWUH� OD� SKLORVRSKLH� FKLQRLVH� HW� OD� WUDGLWLRQ
RFFLGHQWDOH�� QRXDQW� GHV� UpIpUHQFHV� KpWpURFOLWHV� DXWRXU� G
XQ� GpVLU� GH
VDLVLU�TXHOTXH�FKRVH�GH�O
H[ LVWHQFH�
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