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>���@�/H�SOXV�LPSRUWDQW�HW�OH�SOXV�IpFRQG�GHV�SURJUqV�TXH�O·KLVWRLUH�HW�OD�VFLHQFH�GH�O·KRPPH� HQ� JpQpUDO� DLHQW� IDLWV� GH� QRWUH� WHPSV� FRQVLVWH�� VXLYDQW� O·RSLQLRQ� OD� SOXV�UpSDQGXH�� GDQV� OD� GpIDLWH� GHV� FRQFHSWLRQV� LQGLYLGXDOLVWHV�� /HV� GHVWLQpHV� LQGLYLGXHOOHV�RFFXSDLHQW�DXWUHIRLV��HQ�KLVWRLUH��OH�SUHPLHU�SODQ�GX�WDEOHDX���QRXV�UHJDUGRQV�PDLQWHQDQW�FRPPH� OD� SXLVVDQFH� YUDLPHQW� DFWLYH� HW� GpFLVLYH� OHV� IRUFHV� VRFLDOHV�� OHV� PRXYHPHQWV�FROOHFWLIV��GRQW�OD�SDUW�TXL�UHYLHQW�j�O·LQGLYLGX�VH�ODLVVH�UDUHPHQW�GpWDFKHU�DYHF�QHWWHWp���OD�VFLHQFH� GH� O·KRPPH� HVW� GHYHQXH� OD� VFLHQFH� GH� OD� VRFLpWp� KXPDLQH�� $XFXQ� REMHW� GHV�VFLHQFHV�GH�O·HVSULW�QH�SHXW�VH�VRXVWUDLUH�j�FHWWH�FRQYHUVLRQ���Oj�PrPH�R��OD�SHUVRQQDOLWp�VHPEOH�j�VRQ�DSRJpH�FRPPH�GDQV�O·DFWLYLWp�DUWLVWLTXH��QRXV�FKHUFKRQV�GDQV�O·pYROXWLRQ�GH�OD�UDFH�OHV�FDXVHV�TXL�RQW�G��FRQGXLUH�DX[�LPSUHVVLRQV�GX�EHDX��HW��FODQV�OD�VLWXDWLRQ�SDUWLFXOLqUH�GH�OD�VRFLpWp�FRQWHPSRUDLQH��OHV�RFFDVLRQV�TXL�GHYDLHQW�IDLUH�QDvWUH�WHOOH�RX�WHOOH�IRUPH�GH�OD�SURGXFWLRQ�DUWLVWLTXH��'DQV�OD�UHOLJLRQ�FRPPH�GDQV�OD�YLH�VFLHQWLILTXH��GDQV�OD�PRUDOH�FRPPH�GDQV�OD�FXOWXUH�WHFKQLTXH��GDQV�OD�SROLWLTXH�FRPPH�GDQV�O·pWXGH��VRLW�GH� OD� VDQWp�� VRLW�GHV�PDODGLHV�GH� O·kPH�HW�GX�FRUSV��SDUWRXW� V·pWHQG� OD� WHQGDQFH�j�UDPHQHU� WRXW� pYpQHPHQW� LQGLYLGXHO� j� O·pWDW� KLVWRULTXH�� DX[� EHVRLQV� HW� DX[� DFWLYLWpV� GH�O·HQVHPEOH��0DLV�� VL� FHWWH� WHQGDQFH�GH� OD� FRQQDLVVDQFH� HVW� VL� JpQpUDOH� HW�SpQqWUH�SDUWRXW�� HOOH�SRXUUD�ELHQ�VHUYLU�GH�SULQFLSH�UpJXODWHXU�j�WRXWHV�OHV�VFLHQFHV�GH�O·HVSULW��HOOH�QH�SRXUUD�SDV�IRQGHU�DX�PLOLHX�G·HOOHV��HQ�OXL�GRQQDQW�XQH�SODFH�SDUWLFXOLqUH��XQH�VFLHQFH�VSpFLDOH�LQGpSHQGDQWH�� 6L� OD� VRFLRORJLH� GHYDLW� UpHOOHPHQW�� FRPPH� RQ� OH� SUpWHQG�� HPEUDVVHU�O·HQVHPEOH� GH� WRXW� FH� TXL� DUULYH� GDQV� OD� VRFLpWp�� HW� H[pFXWHU� OD� UpGXFWLRQ� GH� WRXW�O·LQGLYLGXHO�DX�VRFLDO��HOOH�QH�VHUDLW�ULHQ��>���@�DORUV��TX·XQ�QRP�JpQpUDO�SRXU�OD�WRWDOLWp�GHV� VFLHQFHV� PRGHUQHV� GH� O·HVSULW�� 'X� PrPH� FRXS�� HOOH� RXYULUDLW� OD� SRUWH� DX[�JpQpUDOLVDWLRQV�YLGHV�HW�DX[�DEVWUDFWLRQV��DSDQDJH�GH�OD�SKLORVRSKLH���FRPPH�FHOOH�FL�HOOH�YRXGUDLW�� UpXQLVVDQW� OHV� FKRVHV� OHV� SOXV� GLVSDUDWHV� HQ� XQH� XQLWp� WRXW� LGpDOH� RX� WRXWH�IRUPHOOH��FRQVWLWXHU�XQ�VHXO�HPSLUH�GX�PRQGH�VFLHQWLILTXH��DSSHOp�j�VH�GLYLVHU�FRPPH�O·HPSLUH� GX�PRQGH� SROLWLTXH�� HQ� JRXYHUQHPHQWV� SDUWLFXOLHUV�� /D� VRFLRORJLH�� HQWHQGXH�FRPPH� O·KLVWRLUH�GH� OD� VRFLpWp�HW�GH� WRXV� VHV�FRQWHQXV�� F·HVW�j�GLUH�GDQV� OH� VHQV�G·XQH�H[SOLFDWLRQ�GH�WRXV�OHV�pYpQHPHQWV�SDU�OHV�IRUFHV�HW�OHV�FRQILJXUDWLRQV�VRFLDOHV��HVW�DXVVL�SHX� XQH� VFLHQFH� SDUWLFXOLqUH� TXH� O·LQGXFWLRQ�� SDU� H[HPSOH�� &RPPH� FHOOH�FL�� VDQV� rWUH�WRXWHIRLV� DXVVL� FRPSOqWHPHQW� IRUPHOOH�� HOOH� Q·HVW� TX·XQH� PpWKRGH�� XQ� SULQFLSH�KHXULVWLTXH� TXL� SHXW� V·DSSOLTXHU� XWLOHPHQW� j� XQH� LQILQLWp� GH� GRPDLQHV� GLIIpUHQWV� GX�VDYRLU��VDQV�FHSHQGDQW�V·HQ�IRUPHU�XQ�SRXU�OXL�VHXO��6L� O·RQ� YHXW� PDLQWHQDQW�� DX� OLHX� G·XQH� SXUH� GLUHFWLRQ� GH� OD� UHFKHUFKH� TX·RQ� D�IDXVVHPHQW�K\SRVWDVLpH�HQ�XQH�VFLHQFH�GH�OD�VRFLRORJLH��DYRLU�XQH�VRFLRORJLH�UpHOOH��LO�IDXW�DORUV�DSSOLTXHU� OD�GLYLVLRQ�GX�WUDYDLO�DX�GRPDLQH�HPEUDVVp�SDU� O·HQVHPEOH�GHV�VFLHQFHV�VRFLDOHV��LO�IDXW�HQ�GpWDFKHU�XQH�VRFLRORJLH�DX�VHQV�pWURLW�GX�PRW��'DQV�TXHOOH�GLUHFWLRQ�FHWWH� GLIIpUHQFLDWLRQ� GRLW� V·RSpUHU�� XQH� FRPSDUDLVRQ� DYHF� OD� SV\FKRORJLH� SHXW� OH� IDLUH�FRPSUHQGUH��2Q�D�HVVD\p�GH�UpVRXGUH�WRXWHV�OHV�VFLHQFHV�GDQV�OD�SV\FKRORJLH���OHV�REMHWV�GH� OD� FRQQDLVVDQFH�� QH� SRXYDQW� rWUH� TXH� OHV� FRQWHQXV� GH� OD� FRQVFLHQFH�� QH� VHUDLHQW�LQWHOOLJLEOHV�TXH�SDU�OHV�IRUFHV�SV\FKRORJLTXHV�TXL�OHV�SURGXLVHQW��&HSHQGDQW�RQ�VpSDUH�JpQpUDOHPHQW��HW�DYHF�UDLVRQ��OD�SV\FKRORJLH��VFLHQFH�GHV�IRQFWLRQV�GH�O·kPH�HQ�WDQW�TXH�WHOOHV��GHV�VFLHQFHV�TXL�pWXGLHQW�OHV�REMHWV��OHV�FRQWHQXV�SDUWLFXOLHUV�GH�OD�UHSUpVHQWDWLRQ��
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,O�V·DJLW�GDQV�OD�SV\FKRORJLH��VRLW�JpQpUDOH��VRLW�OLPLWpH�j�FHUWDLQHV�SURYLQFHV��G·DEVWUDLUH�OHV�IRQFWLRQV��IRUPHV�RX�QRUPHV��TXHO�TXH�VRLW�OH�QRP�TX·RQ�YHXW�OHXU�GRQQHU��TXL�VRQW��j O·pJDUG�GHV�pYpQHPHQWV�FRQFUHWV�GH� OD�YLH�GH�O·kPH��FRPPH�OD� ORL�� OH�W\SH��FRPPH�OH�JpQpUDO�j�O·pJDUG�GX�SDUWLFXOLHU��RX�FRPPH�OD�IRUPH�j�O·pJDUG�GX�FRQWHQX�TX·HOOH�D�IRUPp��'H�PrPH�TXH�WRXW�FH�TXL�DUULYH�DUULYH�GDQV�O·kPH��GH�PrPH��VRXV�XQ�DQWUH�SRLQW�GH�YXH��WRXW�FH�TXL�DUULYH�DUULYH�GDQV�OD�VRFLpWp���RU��ELHQ�TXH�WRXW�VRLW�GRQQp��HQ�UpDOLWp��VRXV�OD�FRQGLWLRQ�G·XQH�FRQVFLHQFH��WRXW�Q·DSSDUWLHQW�SDV��SRXU�FHOD��j�OD�SV\FKRORJLH�LO�QH�VHUDLW�SDV�SOXV� OpJLWLPH�GH�VXSSRVHU�TXH��SDUFH�TXH�WRXW�HVW�GRQQp�GDQV� OD�VRFLpWp�HW�VRXV�OD�FRQGLWLRQ� GH� VRQ� H[LVWHQFH�� WRXW� DSSDUWLHQW�� GX� PrPH� FRXS�� j� OD� VRFLRORJLH�� /D�GLVWLQFWLRQ� HQWUH� FH� >���@� TXL� HVW� VSpFLILTXHPHQW� SV\FKLTXH� HW� FH� TXL� HVW� PDWpULHO� HW�REMHFWLI�FRQVWLWXH�XQH�VFLHQFH�GH�OD�SV\FKRORJLH���GH�PrPH�XQH�VRFLRORJLH�SURSUHPHQW�GLWH� pWXGLHUD� VHXOHPHQW� FH� TXL� HVW� VSpFLILTXHPHQW� VRFLDO�� OD� IRUPH� HW� OHV� IRUPHV� GH�O·DVVRFLDWLRQ�HQ�WDQW�TXH�WHOOH��DEVWUDFWLRQ�IDLWH�GHV�LQWpUrWV�HW�GHV�REMHWV�SDUWLFXOLHUV�TXL�VH� UpDOLVHQW� GDQV� HW� SDU� O·DVVRFLDWLRQ�� &HV� LQWpUrWV� HW� FHV� REMHWV� VRQW� OH� FRQWHQX� GHV�VFLHQFHV�VSpFLILTXHV�PDWpULHOOHV�RX�KLVWRULTXHV���F·HVW�HQWUH�OHV�FHUFOHV�GH�FHV�VFLHQFHV�TXH�OD�VRFLRORJLH�WUDFH�XQ�FHUFOH�QRXYHDX�TXL�HQIHUPH�OHV�IRUFHV�HW�OHV�pOpPHQWV�VRFLDX[�HQ�WDQW�TXH�WHOV��OHV�IRUPHV�GH�O·DVVRFLDWLRQ��,O�\�D�VRFLpWp��DX�VHQV�ODUJH�GX�PRW��SDUWRXW�R��LO�\�D�DFWLRQ�UpFLSURTXH�GHV�LQGLYLGXV��'HSXLV� OD� UpXQLRQ� pSKpPqUH� GH� JHQV� TXL� YRQW� VH� SURPHQHU� HQVHPEOH� MXVTX·j� O·XQLWp�LQWLPH�G·XQH�IDPLOOH�RX�G·XQH�JKLOGH��GX�PR\HQ�kJH��RQ�SHXW�FRQVWDWHU�OHV�GHJUpV�HW�OHV�JHQUHV�OHV�SOXV�GLIIpUHQWV�G·DVVRFLDWLRQ��/HV�FDXVHV�SDUWLFXOLqUHV�HW�OHV�ILQV��VDQV�OHVTXHOOHV�QDWXUHOOHPHQW� LO� Q·\� D� SDV� G·DVVRFLDWLRQ�� VRQW� FRPPH� OH� FRUSV�� OD�PDWLqUH� GX�SURFHVVXV�VRFLDO���TXH�OH�UpVXOWDW�GH�FHV�FDXVHV��TXH�OD�UHFKHUFKH�GH�FHV�ILQV�HQWUDvQH�QpFHVVDLUHPHQW�XQH�DFWLRQ�UpFLSURTXH��XQH�DVVRFLDWLRQ�HQWUH�OHV�LQGLYLGXV��YRLOj�OD�IRUPH�TXH�UHYrWHQW�OHV�FRQWHQXV��6pSDUHU�FHWWH�IRUPH�GH�FHV�FRQWHQXV��DX�PR\HQ�GH�O·DEVWUDFWLRQ�VFLHQWLILTXH��WHOOH� HVW� OD� FRQGLWLRQ� VXU� ODTXHOOH� UHSRVH� WRXWH� O·H[LVWHQFH� G·XQH� VFLHQFH� VSpFLDOH� GH� OD�VRFLpWp��&DU�LO�DSSDUDvW�WRXW�GH�VXLWH�TXH�OD�PrPH�IRUPH��OD�PrPH�HVSqFH�G·DVVRFLDWLRQ�SHXW� V·DGDSWHU� DX[� PDWLqUHV�� DX[� ILQV� OHV� SOXV� GLIIpUHQWHV�� &H� Q·HVW� SDV� VHXOHPHQW�O·DVVRFLDWLRQ� G·XQH� IDoRQ� JpQpUDOH� TXL� VH� WURXYH� DXVVL� ELHQ� GDQV� XQH� FRPPXQDXWp�UHOLJLHXVH�TXH�GDQV�XQH�FRQMXUDWLRQ��GDQV�XQH�DOOLDQFH�pFRQRPLTXH�TXH�GDQV�XQH�pFROH�G·DUW�� GDQV� XQH� DVVHPEOpH� GX� SHXSOH� TXH� GDQV� XQH� IDPLOOH�� PDLV� GHV� UHVVHPEODQFHV�IRUPHOOHV�V·pWHQGHQW�HQFRUH�MXVTX·DX[�FRQILJXUDWLRQV�HW�DX[�pYROXWLRQV�VSpFLDOHV�GH�FHV�VRFLpWpV��'DQV�OHV�JURXSHV�VRFLDX[��TXH�OHXUV�EXWV�HW�OHXUV�FDUDFWqUHV�PRUDX[�IRQW�DXVVL�GLIIpUHQWV� TX·RQ� SHXW� O·LPDJLQHU�� QRXV� WURXYRQV� SDU� H[HPSOH� OHV�PrPHV� IRUPHV� GH� OD�GRPLQDWLRQ�HW�GH�OD�VXERUGLQDWLRQ��GH�OD�FRQFXUUHQFH��GH�O·LPLWDWLRQ��GH�O·RSSRVLWLRQ��GH�OD� GLYLVLRQ� GX� WUDYDLO�� QRXV� WURXYRQV� OD� IRUPDWLRQ� G·XQH� KLpUDUFKLH�� O·LQFDUQDWLRQ� GHV�SULQFLSHV�GLUHFWHXUV�GHV�JURXSHV�HQ�V\PEROHV��OD�GLYLVLRQ�HQ�SDUWLV��QRXV�WURXYRQV�WRXV�OHV� VWDGHV� GH� OD� OLEHUWp� RX� GH� OD� GpSHQGDQFH� GH� O·LQGLYLGX� j� O·pJDUG� GX� JURXSH��O·HQWUHFURLVHPHQW� HW� OD� VXSHUSRVLWLRQ� GHV� JURXSHV� PrPHV�� HW� FHUWDLQHV� IRUPHV�GpWHUPLQpHV�GH�OHXU�UpDFWLRQ�FRQWUH�OHV�LQIOXHQFHV�H[WpULHXUHV��>���@�&HWWH�UHVVHPEODQFH�GHV� IRUPHV� HW� GHV� pYROXWLRQV� TXL� VH� SURGXLW� VRXYHQW� DX� PLOLHX� GH� OD� SOXV� JUDQGH�KpWpURJpQpLWp� GHV� GpWHUPLQDWLRQV�PDWpULHOOHV� GHV� JURXSHV�� \� UpYqOH�� HQ� GHKRUV� GH� FHV�
�������������������������������������������������
��6LF�OHJLWXU��
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GpWHUPLQDWLRQV�� O·H[LVWHQFH� GH� IRUFHV� SURSUHV�� G·XQ� GRPDLQH� GRQW� O·DEVWUDFWLRQ� HVW�OpJLWLPH��� F·HVW� FHOXL�GH� O·DVVRFLDWLRQ� HQ� WDQW�TXH� WHOOH� HW�GH� VHV� IRUPHV��&HV� IRUPHV� VH�GpYHORSSHQW�DX�FRQWDFW�GHV�LQGLYLGXV��G·XQH�IDoRQ�UHODWLYHPHQW�LQGpSHQGDQWH�GHV�FDXVHV�PDWpULHOOHV� �DFWXHOOHV�� VLQJXOLqUHV��GH�FH�FRQWDFW��HW� OHXU�VRPPH�FRQVWLWXH�FHW�HQVHPEOH�FRQFUHW�TX·RQ�DSSHOOH��SDU�DEVWUDFWLRQ��VRFLpWp���$� YUDL� GLUH�� GDQV� OHV�SKpQRPqQHV�KLVWRULTXHV�SDUWLFXOLHUV�� OH� FRQWHQX�HW� OD� IRUPH�VRFLDOH�FRQVWLWXHQW�HQ�IDLW�XQH�FRPELQDLVRQ�LQGLVVROXEOH���LO�Q·\�D�SDV�GH�FRQVWLWXWLRQ�RX�G·pYROXWLRQ� VRFLDOH� TXL� VRLW� SXUHPHQW� VRFLDOH�� HW� TXL� QH� VRLW� SDV� HQ� PrPH� WHPSV�FRQVWLWXWLRQ� RX� pYROXWLRQ� G·XQ� FRQWHQX�� &H� FRQWHQX� SHXW� rWUH� G·HVSqFH� REMHFWLYH��� OD�SURGXFWLRQ�G·XQH�±XYUH��OH�SURJUqV�GH�OD�WHFKQLTXH��OH�UqJQH�G·XQH�LGpH��OD�SURVSpULWp�RX�OD�UXLQH�G·XQ�JURXSH�SROLWLTXH��OH�GpYHORSSHPHQW�GX�ODQJDJH�RX�GHV�P±XUV��,O�SHXW�rWUH�DXVVL�GH�QDWXUH�VXEMHFWLYH��F·HVW�j�GLUH�FRQFHUQHU�OHV�LQQRPEUDEOHV�SDUWLHV�GH�OD�SHUVRQQH�TXH�OD�VRFLDOLVDWLRQ�UHQIRUFH��VDWLVIDLW��GpYHORSSH�GDQV�OD�GLUHFWLRQ�GH�OD�PRUDOLWp�RX�GH�O·LPPRUDOLWp��0DLV�FHWWH�SpQpWUDWLRQ�DEVROXH�GX�FRQWHQX�HW�GH�OD�IRUPH��WHOOH�TX·HOOH�VH�SUpVHQWH� GDQV� OD� UpDOLWp� KLVWRULTXH�� Q·HPSrFKH� SDV� OD� VFLHQFH� GH� OHV� GLVVRFLHU� SDU�O·DEVWUDFWLRQ�� F·HVW� DLQVL�TXH� OD�JpRPpWULH�QH�FRQVLGqUH�TXH� OD� IRUPH�VSDWLDOH�GX�FRUSV��TXL�� FHSHQGDQW�� Q·H[LVWH� SDV� SRXU� HOOH� VHXOH�� PDLV� WRXMRXUV� GDQV� HW� DYHF� XQH�PDWLqUH��ODTXHOOH� HVW� O·REMHW�G·DXWUHV� VFLHQFHV��0rPH� O·KLVWRULHQ�� DX� VHQV�pWURLW�GX�PRW��Q·pWXGLH�TX·XQH�DEVWUDFWLRQ�GHV�pYpQHPHQWV�UpHOV��/XL�DXVVL��LO�GpWDFKH�GH�O·LQILQLWp�GHV�DFWLRQV�HW�GHV�SDUROHV�UpHOOHV��GH�OD�VRPPH�GH�WRXWHV�OHV�SDUWLFXODULWpV�LQWpULHXUHV�HW�H[WpULHXUHV�OHV�SURFHVVXV� TXL� UHQWUHQW� VRXV� GHV� FRQFHSWV� GpWHUPLQpV��&H� Q·HVW� SDV� WRXW� FH� TXH�/RXLV�;,9�RX�0DULH�7KpUqVH�RQW�IDLW�GX�PDWLQ�DX�VRLU��FH�QH�VRQW�SDV�WRXV�OHV�PRWV�GH�KDVDUG�GRQW� LOV�RQW�FRXYHUW� OHXUV� UpVROXWLRQV�SROLWLTXHV��QL� WRXV� OHV� LQQRPEUDEOHV�pYpQHPHQWV�
�������������������������������������������������
��3DU�XQ�GpIDXW�GH�SUpFLVLRQ�DVVH]�IUpTXHQW��RQ�IDLW�HQWUHU�WRXWH�UHFKHUFKH�G
HWKQRORJLH�RX�G
KLVWRLUH�SULPLWLYH��VDQV�SOXV��GDQV�OD�VRFLRORJLH��2Q�RXEOLH�DORUV�TXH�VRXYHQW�GHV�DFWHV� HW� GHV� pWDWV� QRXV� IRQW� O
HIIHW� G
DSSDUWHQLU� j� OD� VRFLpWp�� SDUFH� TXH� QRWUH�FRQQDLVVDQFH� HQ� HVW� LQVXIILVDQWH� SRXU�QRXV�SHUPHWWUH�GH�GLVWLQJXHU� OHV� pYpQHPHQWV�SXUHPHQW� LQGLYLGXHOV� TXL� HQ� FRQVWLWXHQW� OD� UpDOLWp� SURSUH�� /
pORLJQHPHQW� IDLW�GLVSDUDvWUH�OHV�VpULHV�G
rWUHV�RX�G
DFWHV�SHUVRQQHOV��HW�SUpVHQWH�DX[�\HX[�GH�O
HVSULW�XQH�PDVVH�FRPSDFWH��OD�©�6RFLpWp�ª����GH�PrPH�TXH��G
XQH�IRUrW�ORLQWDLQH�RQ�QH�YRLW�SDV�XQ�VHXO�DUEUH��PDLV�VHXOHPHQW�OD�©�IRUrW�ª��,O�YD�GH�VRL�TXH�FHV�UHFKHUFKHV�G
HWKQRORJLH�HW�G
KLVWRLUH�SULPLWLYH�VRQW�GX�SOXV�KDXW�SUL[�SRXU�OD�VFLHQFH�GH�OD�VRFLpWp�SURSUHPHQW�GLWH�� F
HVW�j�GLUH� SRXU� OD� FRQQDLVVDQFH� GHV� pYpQHPHQWV�� GHV� pWDWV�� GHV� IRUFHV�GpYHORSSpHV� SDU� O
DVVRFLDWLRQ��� PDLV� VL� O
RQ� YHXW� OHV� UDQJHU�� WHOOHV� TXHOOHV�� VRXV� OH�FRQFHSW� GH� VRFLRORJLH�� F
HVW� TX
RQ� PpFRQQDvW� OD� GLVWLQFWLRQ� HQWUH� FHWWH� VRFLpWp�� TXL�Q
HVW� TX
XQ� QRP� FROOHFWLI�� Qp� GH� QRWUH� LPSXLVVDQFH� j� pWXGLHU� XQ� j� XQ� WRXV� OHV�SKpQRPqQHV�SDUWLFXOLHUV��HW� OD�VRFLpWp�TXL�HVW�XQH�IRUPH�HQ�HOOH�PrPH��GpWHUPLQDQW�VSpFLILTXHPHQW� OHV� SKpQRPqQHV��� DLQVL� RQ� FDUDFWpULVH� VRXYHQW� GH� SXUV�SKpQRPqQHV�SDUDOOqOHV� FRPPH� GHV� SKpQRPqQHV� VRFLDX[�� RQ� FRQIRQG� GHV� VLPLOLWXGHV� HW� GHV�UpJXODULWpV�FRQVWDWpHV�SDU�OD�VWDWLVWLTXH��GRQW�FKDFXQH�HVW�HQ�VRL�GH�QDWXUH�SXUHPHQW�LQGLYLGXHOOH�DYHF�FHOOHV�TXL�GpSHQGHQW�GX�SULQFLSH�UpHO�GH�OD�VRFLpWp�>OD�UpFLSURFLWp�GH�FDXVDWLRQ@��$LQVL�RQ�QH�GLVWLQJXH�SDV�HQWUH�FH�TXL�DUULYH�VLPSOHPHQW�j�O
LQWpULHXU�GH�OD�VRFLpWp�FRPPH�GDQV�XQ�FDGUH��HW�FH�TXL�DUULYH�UpHOOHPHQW�SDU�OD�VRFLpWp��
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SV\FKLTXHV�TXL�OHV�RQW�SUpFpGpV��UDWWDFKpV�j�HOOHV�SDU�XQH�QpFHVVDLUH�OLDLVRQ�GH�IDLW��PDLV�QRQ�SDU�XQ�UDSSRUW�REMHFWLI��FH�Q·HVW�SDV�WRXW�FHOD�TXL�HQWUHUD�GDQV�O·©�KLVWRLUH�ª���PDLV�OH�FRQFHSW�GH�O·LPSRUWDQFH�SROLWLTXH�VHUD�DSSOLTXp�DX[�pYpQHPHQWV�UpHOV��RQ�QH�UHFKHUFKHUD�HW�RQ�QH�UDFRQWHUD�TXH�FH�TXL�OXL�DSSDUWLHQW��FH�TXL��j�YUDL�GLUH��HQ�IDLW��Q·D�SDV�pWp�DLQVL�UpHO��F·HVW�j�GLUH�Q·HVW�SDV�DUULYp�VHORQ�FHWWH�SXUH�FRKpUHQFH�LQWpULHXUH�HW�FRQIRUPpPHQW�j�FHWWH� DEVWUDFWLRQ��'H�PrPH� O·KLVWRLUH� pFRQRPLTXH� LVROH� HQ� TXHOTXH� VRUWH� WRXW� FH� TXL�FRQFHUQH�OHV�EHVRLQV�FRUSRUHOV�GH�O·KRPPH�HW�OHV�PR\HQV�G·\�VDWLVIDLUH�GH�OD�WRWDOLWp�GHV�pYpQHPHQWV�� TXRLTXH�� SHXW�rWUH�� LO� Q·\� DLW� SDV� XQ� VHXO� GH� FHX[�FL� TXL� Q·DLW�� HQ� UpDOLWp��TXHOTXH� UDSSRUW�j�FHV�EHVRLQV��/D�VRFLRORJLH�FRPPH�VFLHQFH�SDUWLFXOLqUH�QH�SURFpGHUD�SDV� DXWUHPHQW�� (OOH� DEVWUDLW�� SRXU� HQ� IDLUH� O·REMHW� G·XQH� REVHUYDWLRQ� VSpFLDOH�� OHV�pOpPHQWV�� OH�F{Wp�SXUHPHQW�VRFLDO�GH�OD�WRWDOLWp�GH�O·KLVWRLUH�KXPDLQH��F·HVW�j�GLUH�GH�FH�TXL� DUULYH�GDQV� OD� VRFLpWp� �� DXWUHPHQW�GLW�� SRXU� O·H[SULPHU� DYHF�XQH� FRQFLVLRQ�XQ�SHX�SDUDGR[DOH��HOOH�pWXGLH�GDQV�OD�VRFLpWp�FH�TXL�Q·HVW�TXH�©�VRFLpWp�ª���
�������������������������������������������������
��6L��FRPPH�MH�OH�FURLV��O
pWXGH�GHV�IRUFHV��IRUPHV�HW�GpYHORSSHPHQWV�GH�O
DVVRFLDWLRQ��MX[WDSRVLWLRQ�� FROODERUDWLRQ� RX� VXERUGLQDWLRQ� GHV� LQGLYLGXV�� SHXW� VHXOH� rWUH� O
REMHW�G
XQH� VRFLRORJLH� FRPPH� VFLHQFH� SDUWLFXOLqUH�� LO� IDXW� \� IDLUH� UHQWUHU� DXVVL��QDWXUHOOHPHQW�� O
pWXGH� GHV� GpWHUPLQDWLRQV� TXH� SUHQG� OD� IRUPH� G
DVVRFLDWLRQ� VRXV�O
LQIOXHQFH� GH� OD� PDWLqUH� SDUWLFXOLqUH� GDQV� ODTXHOOH� HOOH� VH� UpDOLVH�� 2Q� pWXGLH� SDU�H[HPSOH� OD� IRUPDWLRQ� GH� O
DULVWRFUDWLH�� 2XWUH� OD� GLYLVLRQ� GHV� PDVVHV� SULPLWLYHPHQW�KRPRJqQHV�� OD� VROLGDULWp� GH� FHX[� TXL� VH� VRQW� pOHYpV� HW� TXL� IRUPHQW� XQH� XQLWp� GH�FODVVH�� OHXU�UpSXOVLRQ�UpJXOLqUH�j� O
pJDUG�GHV�SHUVRQQDOLWpV�TXL� OHXU�VRQW�VXSpULHXUHV�FRPPH� j� O
pJDUG� GHV� PDVVHV� TXL� OHXU� VRQW� LQIpULHXUHV� LO� IDXW� HQFRUH�� G
XQH� SDUWH�UHFKHUFKHU� OHV� LQWpUrWV� PDWpULHOV� TXL�� G
XQH� IDoRQ� JpQpUDOH�� RQW� SURYRTXp� FHV�SURFHVVXV��GpWHUPLQHU�G
DXWUH�SDUW�OHV�PRGLILFDWLRQV�TXH�OD�GLIIpUHQFH�GHV�PRGHV�GH�SURGXFWLRQ�FRPPH�OD�GLIIpUHQFH�GHV�LGpHV�GRPLQDQWHV�OHXU�LPSRVHQW��0rPH�FHUWDLQHV�GpWHUPLQDWLRQV��TXL�VHPEOHQW�rWUH�GH�QDWXUH�LQGLYLGXHOOH�HW�IRQW�O
HIIHW��WRXW�G
DERUG��GH� V
DMRXWHU� DX[�SURFHVVXV�VRFLDX[�� VH� UpGXLVHQW�ELHQW{W�j�FHX[�FL��SRXUYX�TX
RQ�VH�IDVVH�GHV�IRUPHV�GH�OD�VRFLpWp�XQH�LGpH�VXIILVDPPHQW�ODUJH��/HV�VRFLpWpV�VHFUqWHV��SDU�H[HPSOH��VRXOqYHQW�XQ�SUREOqPH�VRFLRORJLTXH�SDUWLFXOLHU���FRPPHQW�OH�VHFUHW�DJLW�VXU�O
DVVRFLDWLRQ��TXHOOHV�IRUPHV�SDUWLFXOLqUHV�FHOOH�FL�SUHQG�VRXV�OD�FRQGLWLRQ�GH�FHOXL�Oj��GH�WHOOH�VRUWH�TXH�GHV�UpXQLRQV��TXL��j�FLHO�RXYHUW��RIIUDLHQW�OD�SOXV�JUDQGH�GLYHUVLWp��SUHQQHQW��SDU� OH�VHXO�IDLW�GX�VHFUHW��FHUWDLQV�WUDLWV�FRPPXQV��,O�VHPEOH�WRXW�G
DERUG��LFL�� TXH� O
DVVRFLDWLRQ� VRLW� VSpFLILpH� SDU� XQ� SULQFLSH� WRXW� H[WpULHXU� DX[� SULQFLSHV�VRFLDX[��� PDLV� LO� DSSDUDvW�� j� \� PLHX[� UHJDUGHU�� TXH� OH� VHFUHW� GpMj�� SDU� OXL�PrPH��DSSDUWLHQW�DX[�IRUPHV�GH�OD�YLH�VRFLDOH���LO�QH�SHXW�H[LVWHU�TXH�Oj�R��YLYHQW�HQVHPEOH�GHV� LQGLYLGXV�� LO� HVW� XQH� IRUPH� GpWHUPLQpH�GH� OHXUV� UHODWLRQV� UpFLSURTXHV��TXL�� ORLQ�G
rWUH�GH�QDWXUH�SXUHPHQW�QpJDWLYH�� DSSRUWH� DYHF�HOOH�GHV�KDELWXGHV�VRFLDOHV� WRXWHV�SRVLWLYHV�� '
XQH� IDoRQ� JpQpUDOH�� LO� IDXW� IDLUH� HQWUHU� GDQV� OD� VRFLRORJLH� WRXWHV� OHV�IRUPHV�GHV�UDSSRUWV�GHV�KRPPHV�HQWUH�HX[��QRQ�SDV�VHXOHPHQW�OHV�DVVRFLDWLRQV�HW�OHV�XQLRQV� DX� VHQV� pWURLW�� F
HVW�j�GLUH� DX� VHQV� G
XQH� FRRSpUDWLRQ� RX� G
XQH� XQLILFDWLRQ�KDUPRQLHXVH�GDQV�XQ�VHXO�FHUFOH���OD�OXWWH�HW�OD�FRQFXUUHQFH�DXVVL�IRQGHQW�RX�SOXW{W�VRQW� GHV� UDSSRUWV�� GHV� UpDFWLRQV� UpFLSURTXHV�� HW� PRQWUHQW�� PDOJUp� OD� GLIIpUHQFH� GHV�
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>���@�/HV�PpWKRGHV�TX·RQ�DSSOLTXHUD�DX[�SUREOqPHV�GH�OD�VRFLpWp�VHURQW�OHV�PrPHV�TXH� FHOOHV� GH� WRXWHV� OHV� VFLHQFHV� FRPSDUDWLYHV� HW� SV\FKRORJLTXHV�� (OOHV� UHSRVHQW� VXU�FHUWDLQHV�K\SRWKqVHV�SV\FKRORJLTXHV�VDQV�OHVTXHOOHV��G·XQH�IDoRQ�JpQpUDOH��LO�Q·\�D�SDV�GH�VFLHQFH�GH�O·HVSULW��� OHV�SKpQRPqQHV�GH�O·DVVLVWDQFH�GHPDQGpH�RX�DFFRUGpH��GH�O·DPRXU��GH� OD� KDLQH�� GH� O·DPELWLRQ�� GX� SODLVLU� GH� OD� VRFLpWp�� GH� OD� FRQFXUUHQFH�� G·XQH� SDUW�� HW�G·DXWUH� SDUW�� GH� OD� FROODERUDWLRQ� GHV� LQGLYLGXV� TXL� RQW� OHV� PrPHV� ILQV�� HW� XQH� VpULH�G·DXWUHV� SURFHVVXV� SV\FKLTXHV� SULPDLUHV� GRLYHQW� rWUH� VXSSRVpV� SRXU� O·LQWHOOLJHQFH� GHV�SKpQRPqQHV�GH�OD�VRFLDOLVDWLRQ��GX�JURXSHPHQW��GX�UDSSRUW�GH�O·LQGLYLGX�j�XQ�HQVHPEOH��'H�PrPH� TXH� QRXV� FRPSRVRQV� XQH� KLVWRLUH� pFRQRPLTXH� JpQpUDOH� HW� FRPSUpKHQVLYH�DYHF� FHV� LQGXFWLRQV� HW� FHV� SURILOV� �4XHUVFKQLWW�� TXH� O·RQ� SHXW� FRQVLGpUHU� FRPPH� OHV�DSSUR[LPDWLRQV� G·XQH� pFRQRPLTXH� WKpRULTXH�� HW� TXH� QRXV� SRXYRQV� DLQVL� VpSDUHU� GH�O·HQVHPEOH� GHV� pYpQHPHQWV� KLVWRULTXHV� FHX[� TXL� GpSHQGHQW� GH� FHUWDLQV� EHVRLQV�� GRQW�O·RFFDVLRQ�HVW�SK\VLTXH��PDLV�GRQW�OD�QDWXUH�HVW�FHSHQGDQW�WRXMRXUV�SV\FKRORJLTXH����DLQVL�LO� \� D� XQH� VFLHQFH� SURSUH� GH� OD� VRFLpWp�� SDUFH� TXH� FHUWDLQHV� IRUPHV� VSpFLILTXHV�� j�O·LQWpULHXU�GH�OD�FRPSOH[LWp�GH�O·KLVWRLUH��VH�ODLVVHQW�UDPHQHU�j�GHV�pWDWV�HW�j�GHV�DFWLRQV�SV\FKLTXHV�TXL�VRUWHQW�GLUHFWHPHQW�GH�O·DFWLRQ�UpFLSURTXH�GHV�LQGLYLGXV�HW�GHV�JURXSHV��GX�FRQWDFW� VRFLDO��0DLQWHQDQW�� OD� UHFKHUFKH�D�GHX[�GLUHFWLRQV�j�SUHQGUH��(OOH�VXLW� WRXW�G·DERUG�OD�GLUHFWLRQ�OLQpDLUH�G·XQH�pYROXWLRQ�SDUWLFXOLqUH���SDU�H[HPSOH��WRXWH�KLVWRLUH�GH�OD� WULEX� JHUPDQLTXH�� RX� GHV� SDUWLV� HQ� $QJOHWHUUH�� RX� GHV� >���@� IRUPHV� GH� OD� IDPLOOH�URPDLQH�� RX� G·XQH� DVVRFLDWLRQ� RXYULqUH�� RX� GH� OD� FRQVWLWXWLRQ� G·XQH� pJOLVH� HVW�VRFLRORJLTXH� GDQV� OD� PHVXUH� R�� OHV� IRUPHV� VRFLDOHV�� OD� KLpUDUFKLH�� OD� FUpDWLRQ� GXQH�FRPPXQDXWp� REMHFWLYH�� DX� OLHX� G·XQH� VLPSOH� VRPPH� G·LQGLYLGXV�� OHXUV� GLYLVLRQV� HW�VXEGLYLVLRQV��OHV�PRGLILFDWLRQV�GH�WRXWHV�FHV�IRUPHV�SDU�OHV�WUDQVIRUPDWLRQV�TXDQWLWDWLYHV�GHV�JURXSHV��VRQW�YLVLEOHV�DX�WUDYHUV�GH�OD�FRPSOH[LWp�GHV�SKpQRPqQHV��,O�\�D��HQ�VHFRQG�OLHX�� j� SUDWLTXHU� GHV� VHFWLRQV�� DX� FRXUV� GH� FHV� GpYHORSSHPHQWV� SDUWLFXOLHUV�� TXL��SDUDO\VDQW� SRXU� DLQVL� GLUH� OHXUV� GLIIpUHQFHV�PDWpULHOOHV��PHWWHQW� j� QX� FH� TX·LOV� RQW� GH�FRPPXQ��OHV�IRUPHV�VRFLDOHV��/·LQGXFWLRQ�IL[H�FHV�WUDLWV�FRPPXQV��GRQW�OD�VWDELOLWp�RX�OH�GpYHORSSHPHQW�GpSHQG�GHV�VLPLOLWXGHV�RX�GHV�GLIIpUHQFHV�WURXYDEOHV�HQWUH�OHV�LQGLYLGXV�GH�FKDTXH�VRFLpWp��RX�GHV�IRUPHV�SOXV�VSpFLDOHV�GH�OD�VRFLDOLVDWLRQ�TXL�QDLVVHQW�GDQV�XQ�GRPDLQH�VRFLDO�GpWHUPLQp���pFRQRPLTXH��UHOLJLHX[��DPLFDO��IDPLOLDO��SROLWLTXH���RX�GDQV�XQH�SpULRGH�GpWHUPLQpH��&H� SUREOqPH� VSpFLDO� GH� OD� VRFLRORJLH� OD� VpSDUH� QHWWHPHQW� GH� OD� SKLORVRSKLH� GH�O·KLVWRLUH��/D�SKLORVRSKLH�GH�O·KLVWRLUH�YHXW�IDLUH�UHQWUHU�OHV�IDLWV�KLVWRULTXHV��H[WpULHXUV�RX�SV\FKLTXHV��GDQV�OHXU�HQVHPEOH��VRXV�GHV�FRQFHSWV�JpQpUDX[��TXL�VDWLVIRQW�j�GHV�EHVRLQV�GpWHUPLQpV�� pWKLTXHV��PpWDSK\VLTXHV�� UHOLJLHX[�� DUWLVWLTXHV�� 7RXW� j� O·RSSRVp� VH� WLHQW� OD�VRFLRORJLH��FRPPH�VFLHQFH�VSpFLDOH���VRQ�GRPDLQH�pYHQWXHO��WHO�TXH�MH�YRXGUDLV� OH�IL[HU�LFL��V·HQIHUPHUDLW�GDQV�OD�VpULH�GHV�SKpQRPqQHV�HW�GDQV�OHXU�H[SOLFDWLRQ�SV\FKRORJLTXH��
������������������������������������������������������������������������������������������������������������������������������������������������������������������FDV�� XQH� VLPLOLWXGH� GH� IRUPHV� HW� G
pYROXWLRQV�� (OOHV� LQGLTXHQW� GRQF�� HOOHV� DXVVL��O
H[LVWHQFH�GH�IRUFHV�TXL�� ORUVTXH�OHV�KRPPHV�HQWUHQW�HQ�FRQWDFW��VH�GpYHORSSHQW�HQ�HX[��HW�GRQW�OHV�HVSqFHV�HW�OHV�RULJLQHV�GRLYHQW�rWUH�pWXGLpHV�SRXU�HOOHV�PrPHV��DILQ�TXH� O
RQ� FRQQDLVVH� FRPPHQW� O
pQRUPH� GLYHUVLWp� GHV� PRWLIV� HW� GHV� FRQWHQXV� GHV�pYpQHPHQWV� SDUWLFXOLHUV� DPqQH� FHSHQGDQW� j� FHWWH� UHVVHPEODQFH� HQWUH� OHV� IRUPHV�VRFLDOHV��
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9HXW�RQ�GRQQHU�j�FHWWH�GHUQLqUH��RX�j�OD�WHQGDQFH�j�FKHUFKHU�GHV�UpVXOWDWV�JpQpUDX[�HQ�QH�FRQVLGpUDQW�OH�FDV�SDUWLFXOLHU�TXH�FRPPH�XQH�PDWLqUH�OH�QRP�GH�SKLORVRSKLTXH��DORUV�WRXWH� KLVWRLUH� G·XQ� F{Wp�� WRXWH� VFLHQFH� LQGXFWLYH� HW� FRPSDUDWLYH� GH� O·DXWUH� HVW� GpMj�SKLORVRSKLH�� (Q� XQ� VHQV� VHXOHPHQW� MH� ODLVVHUDLV� V·DWWDFKHU� OD� SHQVpH� VSpFXODWLYH� DX�SUREOqPH� GH� OD� VRFLRORJLH�� 2Q� QH� SHXW� SOXV� GRXWHU� DXMRXUG·KXL� TXH� OHV� ©�ORLV� GH�O·KLVWRLUH�ª�QH�VRLHQW�LQWURXYDEOHV���FDU�O·KLVWRLUH�HVW��G·XQ�F{Wp��XQH�VL�pQRUPH�FRPSOH[LWp�GH� IDLWV�� G·XQ� DXWUH� F{Wp�� XQH� DEVWUDFWLRQ� VL� LQFHUWDLQH� HW� VL� VXEMHFWLYH� GX� GHYHQLU�FRVPLTXH�TX·LO�QH�SHXW�\�DYRLU�GH�IRUPXOH�VLPSOH�SRXU�OD�WRWDOLWp�GH�VRQ�GpYHORSSHPHQW��6L� FHSHQGDQW� RQ� QH� YHXW� SDV� DEDQGRQQHU� OD� FRQFHSWLRQ�GX�GpYHORSSHPHQW�QDWXUHO� HW�UpJXOLHU�GH�O·KLVWRLUH��RQ�QH�SHXW�DSSURFKHU�GH�FH�EXW�TX·HQ�GLYLVDQW�O·KLVWRLUH�HQ�VpULHV�G·pYpQHPHQWV� SDUWLHOV� DXVVL� VLPSOHV� TXH� SRVVLEOH� HW� KRPRJqQHV�� 'H�PrPH� TX·RQ� QH�FRQoRLW� SDV� O·KLVWRLUH� G·XQ� SD\V� FRPPH� XQ� WRXW� LQVpSDUDEOHV�� PDLV� TX·RQ� IL[H� WRXW�G·DERUG�j�SDUW�VD�SROLWLTXH�DJULFROH��VRFLDOH�HW�QDWLRQDOH��VRQ�LQGXVWULH�� >���@�VD�FXOWXUH�VSLULWXHOOH��VRQ�PRGH�G·pGXFDWLRQ��GH�PrPH�O·KLVWRLUH�HQ�JpQpUDO�VH�GLYLVH�HQ�XQH�VpULH�GH�VFLHQFHV� VpSDUpHV��� OHXUV� REMHWV�� GDQV� OD� UpDOLWp�� QH� VRQW� SDV� GRQQpV� VpSDUpV��� HW�� SRXU�REWHQLU� XQH� UHSUpVHQWDWLRQ� G·HQVHPEOH� GH� O·KLVWRLUH�� LO� IDXGUDLW� OHV� UpXQLU��� PDLV� VHXOH�FHWWH� VpSDUDWLRQ�� HQ� VLPSOLILDQW� OH�SUREOqPH��SHUPHW�G·DSSURFKHU�GHV� ORLV��/D� WHQWDWLYH�TXH� MH� IDLV� LFL� VXU� OH� WHUUDLQ�GH� OD� VRFLRORJLH�SRXU�TX·HOOH�GHYLHQQH� DXWUH� FKRVH�TX·XQH�SXUH�PpWKRGH�DSSOLTXpH�DX[�DXWUHV�VFLHQFHV��RX�TX·XQ�SXU�PRW�QRXYHDX�DSSOLTXp�j� OD�FRPSOH[LWp� GHV� VFLHQFHV� GH� O·HVSULW�� FHWWH� WHQWDWLYH� UHQWUH� VL� O·RQ� YHXW� GDQV� FH� SODQ�GH�GLYLVLRQ� GH� O·KLVWRLUH� WRWDOH�� HQ� SUHQDQW� FRPPH� GRPDLQH� SDUWLFXOLHU� OD� IRQFWLRQ�G·DVVRFLDWLRQ�DYHF�VHV� IRUPHV�HW�VHV�pYROXWLRQV� LQQRPEUDEOHV���GRPDLQH�SDUWLFXOLHU�TXL�SDU�VD�VLPSOLFLWp�TXDOLWDWLYH�UHQG�OD�GpFRXYHUWH�GH�ORLV�VSpFLILTXHV�PRLQV�FKLPpULTXH�TXH�QH�OH�IDLW�OD�FRPSOH[LWp�GHV�IDLWV�KLVWRULTXHV��WDQW�TX·RQ�Q·\�GLIIpUHQFLH�SDV�OHV�pOpPHQWV��OHV�IRUPHV�HW�OHV�PDWLqUHV���GRPDLQH�SDUWLFXOLHU�GHYDQW�OHTXHO���TX·RQ�OXL�GRQQH�OH�QRP�GH�VFLHQFH�SURSUH��RX�TX·RQ�OH�UHJDUGH��j�SOXV�MXVWH�WLWUH��FRPPH�XQ�HQVHPEOH�GH�SUREOqPHV���OD�FRQIXVLRQ�GHV�FRQFHSWLRQV�FRXUDQWHV�GH�OD�VRFLRORJLH�GRLW�V·DUUrWHU�����HW�VXU�OHTXHO�OD�VRFLRORJLH�SHXW��j�OD�FRQGLWLRQ�GH�UHQRQFHU�j�VHV�SUpWHQWLRQV�GH�KDXW�YRO��IRQGHU�XQ�pWDW�OLPLWp��HW�\�IDLUH�YDORLU�VHV�GURLWV�GH�SURSULpWp�� *��6,00(/��3URIHVVHXU�j�O·8QLYHUVLWp�GH�%HUOLQ��


