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&RORQQH�GH�JDXFKH� �GLVFRXUV�IDLW�DX[�pOqYHV��SDV�IRUFpPHQW�pFULW�DX�WDEOHDX&RORQQH�GH�GURLWH� �LOOXVWUDWLRQV�GX�SURSRV�GH�OD�FRORQQH�GH�JDXFKH��pFULWHV�DX�WDEOHDX�RX�PRQWUpHV�VXU�WUDQVSDUHQWV�
9RLU�O¶,QWURGXFWLRQ DX[�FRXUV�GH�WKHUPRG\QDPLTXH SRXU�VLWXHU�FH�FRXUV�GDQV�VRQ�FRQWH[WH�7HPSpUDWXUH�HW�FKDOHXU�
3Up�UHTXLV ��WHPSpUDWXUH�G
XQ�FRUSV�
$�UHWHQLU���O
H[SUHVVLRQ�GH�OD�FKDOHXU�ODWHQWH�4/ HW�GH�OD�FKDOHXU��WKHUPLTXH��4��� 1RWLRQ�GH�FKDOHXU�
8Q�QDJHXU��7  ����&��QDJH�GDQV�OD�PHU���LO�D�XQH�VHQVDWLRQ�GH�IURLG�� LO�SHUG�GH�OD�FKDOHXU�4�3RXUWDQW ��VD�WHPSpUDWXUH�UHVWH�j�����&�� LO�D�FpGp�GH�OD�FKDOHXU� VDQV� VH� UHIURLGLU �� FKDOHXU� HW� WHPSpUDWXUH� VRQW� ��JUDQGHXUV�GLIIpUHQWHV�

4�z 7
0HWWRQV� pJDOHPHQW� XQ� PRUFHDX� GH� PpWDO� FKDXG� GDQV� XQ�EDLQ�G
HDX� � JODFH� �7� ���&���/H�PpWDO� V
HVW� UHIURLGLW� �LO� D�GRQF�FpGp�4���PDLV� OD� WHPSpUDWXUH�GX�EDLQ��TXL�D�UHoX�4��UHVWH�j���&��4�FpGpH�SDU�OH�PpWDO�D�VLPSOHPHQW�IDLW�IRQGUH�XQ�SHX�SOXV�GH�JODFH�� FH�Q
HVW�SDV�SDUFH�TX
XQ�FRUSV��LFL�OH�EDLQ�� UHoRLW� GH� OD� FKDOHXU�TXH�VD� WHPSpUDWXUH�DXJPHQWH�� FKDOHXU�HW�WHPSpUDWXUH�VRQW���JUDQGHXUV�GLIIpUHQWHV�
�� &KDOHXU�  � JUDQGHXU� SK\VLTXH� �GRQF�PHVXUDEOH��1RXV� DYRQV� YX�� GDQV� O
H[SpULHQFH� SUpFpGHQWH�� TXH� OD�FKDOHXU�IDLVDLW�IRQGUH�OD�JODFH��VDQV�SRXU�DXWDQW�DXJPHQWHU�OD�WHPSpUDWXUH�GX�EDLQ�2Q� SHXW� LPDJLQHU� XQH� H[SpULHQFH� TXL� QRXV� SHUPHW� GH�FRQQDvWUH� OD� TXDQWLWp� GH� FKDOHXU� TX
DEVRUEH� OD� JODFH� �HW�GRQF�FHOOH�TXH�GpJDJH�XQ�FRUSV����9RLU�ò�SDJH�GH�GURLWH���GH�FHV���H[SpULHQFHV�RQ�HQ�GpGXLW�TXH��
�� 4�SURSRUWLRQQHO�j�0���4� �N� u0�DYHF�N� � &WH�� 4�SURSRUWLRQQHO�j�'7���4� �N� u '7�DYHF�N� � &WH�� 4�OLpH�DX�FRUSV�
&HOD�VH� UpVXPH�SDU� OD� UHODWLRQ� 4 � 0�&�'7 TXL�GpILQLW� OD��FDSDFLWp�FDORULILTXH��&�GX�FRUSV��3RXU�GRQQHU�XQH�XQLWp�j�&�HW�FRPSDUHU�OHV�GLIIpUHQWV�FRUSV��RQ�GpILQLW���4� � ��NFDO�SRXU�pFKDXIIHU��NJ�G
HDX�GH�������&�j������&

���1RWLRQ�GH�FKDOHXU

/D� FKDOHXU� 4� D� VLPSOHPHQW� IDLW� IRQGUH� OD� JODFH� VDQV�FKDQJHU�OD�WHPSpUDWXUH�7�GX�EDLQ�
�� &KDOHXU� �JUDQGHXU�SK\VLTXH��GRQF�PHVXUDEOH��
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5HPDUTXH� �� XQ� FRUSV� QH� �SRVVqGH�� SDV� XQH� TXDQWLWp� GH�FKDOHXU� GpWHUPLQpH� �FRQWUDLUHPHQW� j� OD� WHPSpUDWXUH��� ,O�SHUG�RX�JDJQH�GH� OD�FKDOHXU� �RX��TXDQWLWp�GH�FKDOHXU���HQ�IRQFWLRQ� GHV� FRUSV� DYHF� OHVTXHOV� LO� HQWUH� HQ� FRQWDFW� HW� HQ�IRQFWLRQ� GX� W\SH� G
H[SpULHQFH PHQpH� �RQ� GLUD� SOXW{W��WUDQVIRUPDWLRQ���
2Q� GLUD� TXH� OD� FKDOHXU� 4� Q
HVW� SDV� XQH� �IRQFWLRQ�G
pWDW���FRQWUDLUHPHQW�j�OD�WHPSpUDWXUH�
�� &KDOHXU� �pQHUJLH�
([SpULHQFH� GH� -RXOH� �YRLU� ò� SDJH� GH� GURLWH�� �� OD� PDVVH�WRPEH� HW� pOqYH� OD� WHPSpUDWXUH� GH� O
HDX � LO� \� D� HX� DSSRUW�G
pQHUJLH� VRXV� IRUPH� GH� IURWWHPHQW� �WUDYDLO� GHV� IRUFHV� GH�IURWWHPHQW��� HW� QRQ� GLUHFWHPHQW� VRXV� IRUPH� GH� FKDOHXU��&KDOHXU�HW�WUDYDLO�SURYRTXHQW�GRQF�OH�PrPH�HIIHW�DSSDUHQW�O
pOpYDWLRQ� GH� WHPSpUDWXUH�� F
HVW� SRXUTXRL� RQ� FRQVLGqUH�TXH� OD� FKDOHXU� HVW� pJDOHPHQW� XQH� pQHUJLH� �� RQ O
DSSHOOH�pQHUJLH� WKHUPLTXH���2Q�SUpIqUH�GRQF�GRQQHU�j� OD�FKDOHXU�4� OD� PrPH� XQLWp� TXH� OH� WUDYDLO� �� OH� MRXOH� >-@�� 3XLVTXH� OD�FKDOHXU�HVW�ILQDOHPHQW�XQH�IRUPH�G
pQHUJLH��LO�IDXW�FRQYHUWLU�OHV� NLORFDORULHV� HQ� MRXOHV� �� OD� UHODWLRQ� 4>NFDO@  � 0�&�'7�GHYLHQW�4>-@  �0�-�&�'7�DYHF�-�OD�FRQVWDQWH�GH�FRQYHUVLRQ�NFDO�o -RXOH�
/
H[SpULHQFH�GH� -RXOH�SHUPHW� GH� WURXYHU� -� �� OH� WUDYDLO�GHV�IRUFHV� GH� IURWWHPHQW� HVW� pJDO� j� P�J�K� HW� SURYRTXH�O
pFKDXIIHPHQW� GH� '7�� RU� SRXU� pFKDXIIHU� GH� '7� O
HDX�� LO�IDXGUDLW� DSSRUWHU� OD� FKDOHXU� 4�  � 0�&�'7� u -��/
pFKDXIIHPHQW�G��DX�WUDYDLO�HVW�OH�PrPH�VL�4� �:��F
HVW�j�GLUH� VL� 0�&�'7u-�  � P�J�K�� 2Q� HQ� GpGXLW� OD� YDOHXU� GH� OD�FRQVWDQWH�GH�FRQYHUVLRQ�-� �P�J�K��0�&�'7���/
H[SpULHQFH�QRXV�PRQWUH�TXH�-�| �����-�NFDO
3DU�GpILQLWLRQ��HW�FRPPH�&�GpSHQG�GH�OD�WHPSpUDWXUH��RQ�D��IL[p�OD�YDOHXU�GH -���-� � �����-�NFDO2Q�D�GRQF�4>-@  ������0�&�'7� �0�&
�'7�-RXOH�DYHF�&
� �-�&� � �����&� TXL� V
H[SULPH� HQ� >-�NJ���.��@��2Q�SHXW�GRQF�pJDOHPHQW pFULUH��

4  0�&�'7

5HPDUTXHV��x &�| ������� -�NJ���.�� SRXU� O
HDX� j� ��� �&�� LO� IDXW�|������-�SRXU�pFKDXIIHU���OLWUH�G
HDX�GH����&�j�����&x &� � FDSDFLWp� FDORULILTXH� PDVVLTXH� �RX� �FKDOHXU�PDVVLTXH���GX�FRUSV�FRQVLGpUp�j�����&x 0u&� � FDSDFLWp� FDORULILTXH� RX� FDSDFLWp� WKHUPLTXH��HQ�>-�.@�

&HV�H[SpULHQFHV�SHUPHWWHQW�G
pFULUH�TXH��
4 � 0�&�'7

DYHF�&� � FKDOHXU�PDVVLTXH�GX�FRUSV�FRQVLGpUp�& � ��NFDO�NJ���.�� SRXU�O
HDX�HQWUH�������&�HW�������&�� 4� ���NFDO�SRXU�pFKDXIIHU��NJ�G
HDX�GH�������&�j������&�
�� &KDOHXU� �pQHUJLH�
([SpULHQFH� GH� -RXOH� ������� � OD�PDVVH� WRPEH� HW� pFKDXIIH�O
HDX�� WUDYDLO :�HW�FKDOHXU�4�VRQW�GH�PrPH�QDWXUH�

:� �PJK� >-@4� �0�&�'7 >NFDO@
4� HW�:� VRQW� GH�PrPH� QDWXUH�� RQ� OHXU� GRQQH� OD�PrPH�XQLWp���OH�MRXOH��,O�IDXW�DORUV�FRQYHUWLU�4�HQ�-RXOH�JUkFH�j�OD�FRQVWDQWH�GH�FRQYHUVLRQ�-���4� �:��0�&�'7�u -� �PJK�� -� �PJK��0�&�'7��
/
H[SpULHQFH�PRQWUH�TXH�-�| �����-�NFDO� 4� �����u0�&�'7�MRXOHV� �0�&
�'7�-RXOH�DYHF�&
�HQ�>-�NJ���.��@2Q�D�GRQF��VL�RQ�FKDQJH�OHV�XQLWpV��
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�� 6LJQH�GH�OD�FKDOHXU�4�HW�pQHUJLH�LQWHUQH�8�
8QH� FKDOHXU� UHoXH HVW� FRPSWpH� SRVLWLYHPHQW�� XQH� FKDOHXU�FpGpH HVW�FRPSWpH�QpJDWLYHPHQW��FRQYHQWLRQ�pJRwVWH��
3DU�H[HPSOH��4� ��N-�VLJQLILH�TXH� OH� FRUSV�D� UHFX��N-�GH�FKDOHXU��6L�OH�FRUSV�FRQVLGpUp�HVW���/�G
HDX��LO�V
HVW�pFKDXIIp�GH�'7� � HDX

40�&  � ������ ������u | ����.�
2Q� DSSHOOH� �pQHUJLH� LQWHUQH��8� O
pQHUJLH� WKHUPLTXH� WRWDOH�TXH�SHXW�IRXUQLU�XQ�FRUSV�LPPRELOH�VDQV�TX
�LO�VH�GpVDJUqJH����� RX� VDQV� SHUGUH� GH� PDWLqUH�� F
HVW� j� GLUH� ILQDOHPHQW� QH�SHUGDQW� G
pQHUJLH� TXH� VRXV� IRUPH� GH� FKDOHXU� �VD�WHPSpUDWXUH�WRPEDQW�QpDQPRLQV�j���.�V
�LO�D SHUGX�8���6
�LO�\�D�YDULDWLRQ�G
pQHUJLH�LQWHUQH�'8��F
HVW�TXH�OH�FRUSV�D�UHoX�RX�SHUGX�GH�O
pQHUJLH��VRXV�IRUPH�GH�FKDOHXU�SDU�H[HPSOH��&HOD�VHUD�DIILQp�GDQV�OHV�FRXUV�XOWpULHXUV�
�� &KDOHXU� ODWHQWH� 4/ HW� FKDOHXU� GH�FRPEXVWLRQ�4&
/D�UHODWLRQ�4� �0�&�'7 Q
HVW�SDV�JpQpUDOH���HQ�HIIHW��RQ�D�YX�TX
HQ�SODoDQW�XQ�PpWDO�FKDXG�GDQV�XQ�EDLQ�G
HDX�� JODFH��FH� EDLQ� UHFHYDLW� XQH� TXDQWLWp� GH� FKDOHXU� 4� TXL� VHUYDLW� j�IDLUH� IRQGUH� OD� JODFH� HW� QRQ� j� IDLUH� DXJPHQWHU� OD�WHPSpUDWXUH���4�z ��RU�'7� ���
(Q� IDLW� OD� FKDOHXU� UHoXH� SDU� OD� JODFH� j� VHUYL� j� FUpHU� XQ�FKDQJHPHQW�GH�SKDVH�VROLGH��JODFH��o OLTXLGH��HDX��HW�QRQ�j� DXJPHQWHU� OD� WHPSpUDWXUH� GH� OD�JODFH� �� FHWWH� FKDOHXU�HVW�DSSHOpH�FKDOHXU� ODWHQWH� &HWWH�FKDOHXU�HVW�XQH�FKDOHXU�TXH�GRLW�SHUGUH�RX�JDJQHU�OH�FRUSV�SRXU�FKDQJHU GH�SKDVH��8Q�FKDQJHPHQW� GH� SKDVH� V
HIIHFWXH� WRXMRXUV� j� WHPSpUDWXUH�FRQVWDQWH��HW�SUHVVLRQ�FRQVWDQWH�DXVVL�G
DLOOHXUV��
3RXU�IDLUH�IRQGUH�0� ��NJ�GH�JODFH��j���&��LO�IDXW�DSSRUWHU�OD�FKDOHXU�4� �������� u 0��/H�QRPEUH ������� V
DSSHOOH��FKDOHXU�ODWHQWH�GH IXVLRQ���VRXV�� HQWHQGX��PDVVLTXH���GH�OD�JODFH�HW�RQ�OD�QRWH�/I�

4I  �0u/I
,O�\�D�pJDOHPHQW�GHV�FKDOHXUV�GH�FRPEXVWLRQ���YRLU�ò�SDJH�GH�GURLWH�

� (�  �0u&ð� HVW� O
pQHUJLH� WRWDOH� TXH� SHXW� FpGHU� XQ� FRUSV��PDLV�DX�SUL[�GH�VD�GpVLQWpJUDWLRQ��SHUWH�GH�PDVVH��

�� 6LJQH�GH�OD�FKDOHXU�4�HW�pQHUJLH�LQWHUQH�8�

4�SHUGXH�SDU�OH�PRUFHDX� �� ��N-�SDU�H[HPSOH�� 4�UHoXH�SDU�O
HDX� �����N-
x 8� � �pQHUJLH� LQWHUQH��  � pQHUJLH� WRWDOH� TXH� SHXW�IRXUQLU�XQ�FRUSV�j�O
H[WpULHXU��HQ�FRQVHUYDQW�VD�PDVVH��x '8�  � YDULDWLRQ� G
pQHUJLH� LQWHUQH�  � 4� VL� OH� FRUSV� Q
D�FpGp� RX� DEVRUEp� GH� O
pQHUJLH� TXH� VRXV� IRUPH� GH�FKDOHXU�
���/D�FKDOHXU�ODWHQWH�4/ HW�FKDOHXU�GH�FRPEXVWLRQ�4&

4�UHoXH�SDU�OD�PDVVH�0�GH�JODFH�IRQGXH�zz 0�&�'7
4  4/ � 0JODFH uu /IXVLRQ

4/ HVW� OD� FKDOHXU� j� IRXUQLU� SRXU� IDLUH� IRQGUH�0�NJ� GH�JODFH�4/ GRLW rWUH� FRQVLGpUpH� FKDTXH� IRLV� TX
� LO� \� D� XQ�FKDQJHPHQW�GH�SKDVH�GX�FRUSV�FRQVLGpUp�/IXVLRQ� � &KDOHXU�ODWHQWH��PDVVLTXH��GH�IXVLRQ GH�O
HDX��|�������-�NJ�SRXU�OD�JODFH��
'LIIpUHQWHV�FKDOHXUV�ODWHQWHV�GH�IXVLRQ��

FRUSV DUJHQW SODWLQH IHU JODFH/IXVLRQ >-�NJ��@ ������� ������� ������� �������
4XDQW�j�O
HVVHQFH��HOOH�DSSRUWH�XQH�FKDOHXU�GH�FRPEXVWLRQ4F� TXL� VHUW� j� IDLUH� IRQGUH� OD� JODFH�� HW� GRQF� SHXW� rWUH�FRQVLGpUpH�FRPPH�XQH�FKDOHXU�GH�IXVLRQ�GH�OD�JODFH��4F  0HVVHQFH uu /FRPEXVWLRQ
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'LIIpUHQWHV�FKDOHXUV��PDVVLTXHV��GH�FRPEXVWLRQ��
FRUSV DOFRRO FKDUERQ 3pWUROH HVVHQFH/F >-�NJ��@ ������ �������� ������ ������

([HUFLFH �1RXV� SRVVpGRQV� 0HVV || ���� J� G
HVVHQFH� TXH� O
RQ� EU�OH�SRXU�pFKDXIIHU�0�|| ��NJ�GH�JODFH�j�����&���TXHOOH�HVW�OD�WHPSpUDWXUH�ILQDOH�GH�OD�YDSHXU�REWHQXH�"'RQQpHV���/) | ����N-�NJ��/F�| ������ N-�NJ��/YDS | �����N-�NJ�� &JODFH | ����� -�NJ���.���� &HDX | ������� -�NJ���.�� HW�&YDS | �����-�NJ���.��
5pS��x 1RXV� GLVSRVRQV� G
XQH� FKDOHXU� 4F �� FHWWH� FKDOHXU� YD�VHUYLU�j ���� pFKDXIIHU�OD�JODFH�GH�����j����&��4JODFH  �0�&JODFH�'7���� IDLUH�IRQGUH�OD�JODFH���4IXVLRQ  �0�/)�� pFKDXIIHU�O
HDX�GH���j������&���4HDX  �0�&HDX�'7���� YDSRULVHU�O
HDX���4YDS  �0�/YDS�� pFKDXIIHU�OD�YDSHXU�GH�����&�j�7�&��4� �0�&YDSu'7��x 2Q�D�DORUV�4&  �4JODFH ��4IXVLRQ ��4HDX ��4YDS ��4
� 0HVVu/F  �0�&JODFH�'7�� ��0�/) ��0�&HDX�'7�� ��0�/YDS��0�&YDSu'7��� '7�� � 7�&� � ����&� � >�0HVVu/F�� � �0�&JODFH�'7�� ��0�/) ��0�&HDX�'7�� ��0�/YDS�@��0�&YDS�� 7� �������>�����u��������� ��u����u������u������� ���u������u�������u��������@�����u ������| ������&
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([HUFLFHV�VXU�OD�FKDOHXU�
([HUFLFH�� ��(QHUJLH�pOHFWULTXH�j�IRXUQLU�SRXU�XQ�FKDXIIH� � HDX�
2Q�VRXKDLWH�FRQVWUXLUH�XQ�GLVSRVLWLI�SHUPHWWDQW�FKDXIIHU�XQ�FKDXIIH�� HDX�GH����OLWUHV��/
HDX�FKDXGH�GRLW�rWUH�FKDXIIpH�SHQGDQW�OD�QXLW�SRXU�rWUH�GLVSRQLEOH�DX�PDWLQ��WHPSV�GH�FKDXIIH�| ��KHXUHV��2Q�VRXKDLWH�TXH�O
HDX�FKDXGH�VRUWH�j�XQH�WHPSpUDWXUH�GH�����&�GX�FKDXIIH�� HDX��DORUV�TX
HOOH�\�HQWUH�HW�\�HVW�VWRFNpH�j���&��2Q�GRQQH�OD�FKDOHXU�PDVVLTXH�GH�O
HDX���&�| �����N-�NJ���.���
�� 4XHOOH�TXDQWLWp�GH�FKDOHXU�GRLW�� RQ�DSSRUWHU�SRXU�FKDXIIHU�FHWWH�HDX�"
/H� FKDXIIH� � HDX� HVW� FRQVWLWXp� G
XQH� UpVLVWDQFH� pOHFWULTXH�� /H� FRQVWUXFWHXU� LQGLTXH� TXH�� DOLPHQWp� VRXV� OD� WHQVLRQ� VHFWHXU� GH����9��LO�GpYHORSSH�XQH�SXLVVDQFH�pOHFWULTXH�GH��N:�
�� &DOFXOH]�OD�YDOHXU�GH�OD�UpVLVWDQFH�pOHFWULTXH�GX�FKDXIIH�� HDX��'pGXLVH]�HQ�O
LQWHQVLWp�HIILFDFH�DSSHOpH�SDU�OH�FKDXIIH��HDX��� (Q�FRPELHQ�GH�WHPSV�XQ�WHO�FKDXIIH�� HDX�SHUPHW�W�LO�GH�FKDXIIHU�OHV����OLWUHV�G
HDX��SRXU�pOHYHU�VD�WHPSpUDWXUH�GH���&�j����&��"
2Q�YHXW�TXH�OHV����OLWUHV�G
HDX�VRLHQW�FKDXIIpV�HQ���KHXUHV��SRXU�pYLWHU�GH�IDLUH�GLVMRQFWHU���� 4XHOOH�SXLVVDQFH�GRLW�DORUV�GpYHORSSHU�OH�FKDXIIH�� HDX�"
3RXU�GpYHORSSHU�FHWWH�SXLVVDQFH�RQ�UpDOLVH�XQ�SRQW�UHGUHVVHXU�FRPPDQGp�SDU�GHV�WK\ULVWRUV��

&�HW�/�VRQW�VXIILVDPPHQW�pOHYpV�SRXU�DYRLU�XF�W��FRQVWDQW��OH�SRQW�IRQFWLRQQH�pJDOHPHQW�HQ�FRQGXFWLRQ�FRQWLQXH�
�� 'RQQH]�O
DOOXUH�GH�X'�W���� (Q�XWLOLVDQW�OHV�UqJOHV�G
RSpUDWLRQ�VXU�OHV�YDOHXUV�PR\HQQHV�HW�VDFKDQW�TXH�OD�WHQVLRQ�PR\HQQH�DX[�ERUQHV�G
XQH�ERELQH�HVW�WRXMRXUV�QXOOH��FDOFXOH]�OD�YDOHXU�GH�XF�W� SRXU�XQ�UHWDUG�j�O
DPRUoDJH�DD GRQQp�GHV�WK\ULVWRUV��� 4XHOOH�HVW��HQ�IRQFWLRQ�GH�XF�W���OD�SXLVVDQFH�GpYHORSSpH�SDU�OD�UpVLVWDQFH�"�� 'pGXLVH]��HQ�OD�YDOHXU�GH�DD j�UpJOHU�SRXU�REWHQLU�OH�FKDXIIDJH�HQ���KHXUHV�
([HUFLFH�� ��*ODoRQV��HDX�HW�YDSHXU�2Q�SRVVqGH��NJ�GH�JODFH�GDQV�XQ�IUHH]HU��&HWWH�JODFH�HVW�j�����&�2Q�QRXV�GRQQH�/IXVLRQ | ����N-�NJ����/YDSRULVDWLRQ | �����N-�NJ�� ��&SJODFH | &SHDX | &SYDSHXU | �����N-�NJ���.����&HV�YDOHXUV�VRQW�VXSSRVpHV�FRQVWDQWHV�WRXW�DX�ORQJ�GHV�WUDQVIRUPDWLRQV�����
�� 4XHOOH�HVW�OD�FKDOHXU�j�DSSRUWHU�SRXU�FKDQJHU�FHWWH�JODFH�HQ�GH�O
HDX�j����&�"�� 2Q�YHXW�REWHQLU�GH�OD�YDSHXU�j�����&�j�O
DLU�OLEUH��TXHOOH�FKDOHXU�VXSSOpPHQWDLUH�GRLW�� RQ�IRXUQLU�"�� &RPELHQ�GH�WHPSV�FHOD�SUHQGUDLW� �LO�SRXU�UpDOLVHU� OHV���WUDQVIRUPDWLRQV�SUpFpGHQWHV�VL�O
RQ�GLVSRVDLW�G
XQ�GLVSRVLWLI�GH�FKDXIIDJH�GH��N:�GH�SXLVVDQFH�"�&RPELHQ�GH�WHPSV�DXUDLW�SULV�OD�VLPSOH�WUDQVIRUPDWLRQ�UpDOLVpH�HQ���"�� 4XH� SRXYH]� � YRXV� FRQFOXUH� VXU� OD� SXLVVDQFH� GHV� PDFKLQHV� LQGXVWULHOOHV� GHYDQW� UpDOLVHU� TXRWLGLHQQHPHQW� GH� WHOOHV�WUDQVIRUPDWLRQV�"
� &H�TXL�HVW�HQ�UpDOLWp�IDX[��FH�TXL�GRQQHUD�XQ�UpVXOWDW�DSSUR[LPDWLI��(Q�SUDWLTXH�OH�SUREOqPH�HVW�UpVROX j�O
DLGH�GX GLDJUDPPH�HQWURSLTXH�RX�HQWKDOSLTXH GH�O
HDX��YRLU�FRXUV�XOWpULHXUV��
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