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3KRWR����± $PDQLWD�YLWWDGLQLL��MHXQH�VSRURSKRUH�UpFROWp�SDU�'��*K\VHOLQFN�j�OD0RQWDJQH�DX[�%XLV��'RXUEHV���OH����RFWREUH�������SKRWR�)��&DPELHU��



5HYXH�GX�&HUFOH�GH�0\FRORJLH�GH�%UX[HOOHV�± Q�� ������ S���� ± ��

$PDQLWD�YLWWDGLQLL��XQH�UHPDUTXDEOH�HVSqFH��QRXYHOOH�SRXU�OD�%HOJLTXH
SDU�$QGUp�)5$,785(��

5pVXPp ��$PDQLWD�YLWWDGLQLL D�pWp�REVHUYpH�HQ�%HOJLTXH��j�WURLV�UHSULVHV��SDU�OH�&HUFOH�GH�0\FRORJLH�GH�%UX[HOOHV��(OOH�Q
DYDLW� MDPDLV� pWp� UpFROWpH�GDQV�QRWUH�SD\V�� ,O� V
DJLW�G
XQH� HVSqFH� PpULGLRQDOH�� H[WUrPHPHQW� UDUH� j� FHWWH� ODWLWXGH�� OD� VWDWLRQ� OD� SOXV�VHSWHQWULRQDOH�GH�VRQ�DLUH�pWDQW�VLWXpH�HQ�*UDQGH�%UHWDJQH�/H����RFWREUH�������ORUV�G
XQH�H[FXUVLRQ�GX�&HUFOH�GH�0\FRORJLH�GH�%UX[HOOHV�j�OD�0RQWDJQH�DX[�%XLV���7LqQH�DX[�3DXTXLV���'RXUEHV���'DQLHO�*K\VHOLQFN�UpFROWD��DX� ERUG� G
XQ� FKHPLQ�� OH� FDUSRSKRUH� VROLWDLUH� G
XQH� FXULHXVH� DPDQLWH� HQWLqUHPHQW�EODQFKH�� KpULVVpH� GH� YHUUXHV� FRQLTXHV�� DXVVL� ELHQ� VXU� OH� FKDSHDX� TXH� VXU� OH� SLHG��SKRWR�����6XVSHFWDQW�TX
LO�SXLVVH V
DJLU�G
$PDQLWD�YLWWDGLQLL �0RUHWWL��9LWWDG���LO�QRXV�FRQILD�OD�UpFROWH��/
pWXGH�PLFURVFRSLTXH�PRQWUD�GHV�VSRUHV�>�����@�DP\ORwGHV��GH�������[������P��&HV�VSRUHV�pWDLHQW�WUqV�SHX�QRPEUHXVHV��OH�VSpFLPHQ�pWDQW�HQ�WRXW�GpEXW�GH�PDWXUDWLRQ�� /
H[VLFFDWXP� HVW SUpVHUYp� GDQV� O
KHUELHU� GX� -DUGLQ�%RWDQLTXH� �%5��FROO��'��*K\VHOLQFN�LQ�KHUE��$��)UDLWXUH�������4XHOOH� QH� IXW�SDV�QRWUH� VXUSULVH�GH�YRLU� FHWWH� HVSqFH� UpFROWpH� j�QRXYHDX�XQH�VHPDLQH� SOXV� WDUG� ���� RFWREUH� ������� GDQV� OH� ERLV� GH� 5HVWHLJQH�� ORUV� G
XQH� DXWUH�H[FXUVLRQ� GH� QRWUH� &HUFOH� �� /H� VSpFLPHQ�� VROLWDLUH�� VH� WURXYDLW� DX� EDV� GH� OD� SHQWH�ERLVpH�H[SRVpH�DX�QRUG�TXL�GHVFHQG�YHUV�OD�/HVVH��F{Wp�FDUULqUH��HW�IXW�UpFROWp�FHWWH�IRLV�SDU�OH�3URIHVVHXU�3DXO�0RHQV��,O�V
DJLW�G
XQ�VSpFLPHQ�LPPDWXUH��VXU�OHTXHO�LO�Q
D�SDV�pWp�SRVVLEOH�G
pWXGLHU�OHV�VSRUHV��7RXWHIRLV��OH�YRLOH�JpQpUDO��YHUUXHV�GX�FKDSHDX��pWDLW� ELHQ� FRQVWLWXp� GH� FKDvQHV� GH� JUDQGHV� FHOOXOHV� DOORQJpHV�� UHQIOpHV� HW� VRXYHQW�ERXFOpHV�� GH� ������ ������ [� �������P�� OHV� MHXQHV� EDVLGHV� pWDLHQW� ELHQ� ERXFOpHV� HW�O
DVSHFW� JpQpUDO� GX� VSRURSKRUH� pWDLW� ELHQ� W\SLTXH��1RXV� QH� GRXWRQV�GRQF�SDV� TX
LO�V
DJLVVH� ELHQ� G
$�� YLWWDGLQLL�� 1RXV� DYRQV� REVHUYp� HQ� RXWUH� TXH� OHV� ODPHV� DYDLHQW�WHQGDQFH�j�URVLU��&H�VSpFLPHQ�HVW�pJDOHPHQW�SUpVHUYp�DX�-DUGLQ�%RWDQLTXH��%5��FROO��3��0RHQV�LQ�KHUE��$��)UDLWXUH�������
� -DUGLQ�%RWDQLTXH�1DWLRQDO�GH�%HOJLTXH��%5���'RPDLQH�GH�%RXFKRXW��%������0HLVH�



��

/RUV� G
XQ� QRXYHDX� SDVVDJH� GX� &HUFOH� GH� 0\FRORJLH� GH� %UX[HOOHV� j� OD�0RQWDJQH�DX[�%XLV��OH����RFWREUH�������XQ�DXWUH�H[HPSODLUH�VROLWDLUH�GH�FHWWH�EHOOH�HVSqFH� IXW� REVHUYp�� GDQV� OD�PrPH� VWDWLRQ� TXH� O
DQQpH� SUpFpGHQWH��&H� VSpFLPHQ� VH�WURXYH�GDQV�O
KHUELHU�1RWWH�/HFOHUTXH��VRXV�OH�Q������/HV�VSRUHV�>�����@�PHVXUHQW�����������������������[����������������������P��DYHF�XQ�UDSSRUW�ORQJXHXU���ODUJHXU��4��GH�����������������FH�TXL�FRUUHVSRQG�j�GHV�VSRUHV�ODUJHPHQW�HOOLSVRwGHV�j�HOOLSVRwGHV�
'pWHUPLQDWLRQ�GHV�UpFROWHV�HWFODVVHPHQW�GH�O
HVSqFH�GDQV�OD�V\VWpPDWLTXH1RWUH� DPDQLWH� D� OHV� VSRUHV� DP\ORwGHV� HW� OD�PDUJH� GH� VRQ� FKDSHDX� Q
HVW� SDV�VWULpH��(OOH�VH�UDQJH�GRQF�GDQV�OH�VRXV�JHQUH�/HSLGHOOD��&H�VRXV�JHQUH�HVW�GLYLVp�HQ�SOXVLHXUV�VHFWLRQV��&RPPH�OD�EDVH�GX�SLHG�QH�SRUWH�SDV�GH�YROYH��PDLV�DX�FRQWUDLUH�XQ�HQVHPEOH�GH�YHUUXHV��HW�TXH�OD�PDUJH�GX�FKDSHDX�HVW�DSSHQGLFXOpH��RQ�D�DIIDLUH�j�OD�VHFWLRQ�/HSLGHOOD �GRQW�$��YLWWDGLQLL FRQVWLWXH�G
DLOOHXUV�O
HVSqFH�W\SH���/D�EDVH�GX�SLHG� Q
pWDQW� SDV� EXOEHXVH� HW� OH� YRLOH� JpQpUDO� pWDQW� HVVHQWLHOOHPHQW� FRPSRVp� GH�JUDQGHV� FHOOXOHV� DOORQJpHV�� LO� V
DJLW�� SOXV� SUpFLVpPHQW� HQFRUH�� GH� OD� VRXV�VHFWLRQ�9LWWDGLQLDH�� (QILQ�� FRPPH� OHV� EDVLGHV� VRQW� ERXFOpHV�� OHV� VSRUHV� HOOLSVRwGHV� HW� OHV�UHVWHV�GH�YRLOH�pWDJpV�VXU�OH�VWLSH��HQWUH�OD�EDVH�HW�O
DQQHDX��RQ�VH�WURXYH�GDQV�OD�VWLUSH�9LWWDGLQLL �QRWH� �� OD� VWLUSH� HVW� OH� QLYHDX� WD[RQRPLTXH� LPPpGLDWHPHQW� VXSpULHXU� j�O
HVSqFH� �� HOOH� UHJURXSH�� DX� VHLQ� G
XQ�PrPH� JHQUH�� XQ� SHWLW� QRPEUH� G
HVSqFHV� WUqV�SURFKHV� OHV� XQHV� GHV� DXWUHV��� %DV� �������� TXH� QRXV� DYRQV� VXLYL� SRXU� FHWWH�V\VWpPDWLTXH� LQIUDJpQpULTXH�� IDLW� UHPDUTXHU� TXH� OHV� HVSqFHV� GH� OD� VRXV�VHFWLRQ�9LWWDGLQLDH VRQW� VDQV� GRXWH� FHOOHV� TXL�� DX� VHLQ� GX� JHQUH�$PDQLWD�� UHVVHPEOHQW� OH�PRLQV�j�GHV�DPDQLWHV��&HFL�HVW�QRWDPPHQW�ELHQ�LOOXVWUp�SDU OH�IDLW�TX
$��YLWWDGLQLL D�pWp�FODVVpH�GDQV�OHV�JHQUHV�/HSLRWD �SDU�4XpOHW��HW�$UPLOODULD �SDU�/RFTXLQ��$��YLWWDGLQLL SHXW�rWUH�FRQIRQGXH�DYHF�SOXVLHXUV�DXWUHV�DPDQLWHV��7RXW�G
DERUG��DYHF� OHV� DXWUHV�HVSqFHV�HXURSpHQQHV�GH� VD� VWLUSH� ��$��FRGLQDH �0DLUH��6LQJHU�HW�$��VLQJHUL %DV��$��FRGLQDH��GRQW�OH�YRLOH�GHYLHQW�EUXQkWUH��D�XQ�SRUW�SOXV�WUDSX��&
HVW�XQ�WD[RQ�VWULFWHPHQW�PpGLWHUUDQpHQ��&
HVW�DYHF�SOXV�G
KpVLWDWLRQ�TXH�QRXV�DYRQV�pFDUWp�$��VLQJHUL��(Q�HIIHW��FHUWDLQV�FDUDFWqUHV�GH�QRV�UpFROWHV�SRXYDLHQW�IDLUH�SHQVHU�j�FHWWH�HVSqFH� �� ��� OD� WDLOOH� GHV� FDUSRSKRUHV� pWDLW� PR\HQQH�� DORUV� TX
$�� YLWWDGLQLL� HVW� XQH�JUDQGH� HVSqFH� �� ��� OHV� GLPHQVLRQV� GHV� VSRUHV� REVHUYpHV� VXU� OH� WURLVLqPH� VSpFLPHQ�VRQW�LQWHUPpGLDLUHV�HQWUH�OHV�FKLIIUHV�FLWpV�GDQV�OD�OLWWpUDWXUH�SRXU�FHVGHX[�HVSqFHV������ OHV� ODPHV�GH� QRV� UpFROWHV� �GX�PRLQV� OH� VSpFLPHQ�GX�ERLV�GH�5HVWHLJQH�� DYDLHQW�WHQGDQFH� j� URVLU�� FH� TXL� HVW� XQ� FDUDFWqUH� GH�$�� VLQJHUL�� 3DU� FRQWUH�� OD� SUpVHQFH� GH�YHUUXHV�FRQLTXHV�ELHQ�GpYHORSSpHV�� WDQW�VXU� OH�SLHG�TXH�VXU� OH�FKDSHDX��YRLU�SKRWR�����DLQVL�TXH�OH�IDLW�TXH�OH�SLHG�VRLW�QHWWHPHQW�SOXV�ORQJ�TXH�OH�GLDPqWUH�GX�FKDSHDX�HW�QH�SRUWH�SDV�GH�EXOEH�DSSDUHQW�QRXV�RQW�GpFLGp�j�FODVVHU�PDOJUp�WRXW�FHV�UpFROWHV�VRXV�OH�QRP�G
$��YLWWDGLQLL��GRQW�HOOHV�UHSUpVHQWHQW�XQH�SHWLWH�IRUPH�
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3DU�DLOOHXUV��WURLV�UHSUpVHQWDQWV�GH�OD�VRXV�VHFWLRQ�6ROLWDULDH RIIUHQW�HX[�DXVVL�XQH�FHUWDLQH�UHVVHPEODQFH�DYHF�QRWUH�DPDQLWH��7RXWHIRLV��OHV�pOpPHQWV�GH�OHXU�YRLOH�JpQpUDO�VRQW�FRQVWLWXpV�GH�FHOOXOHV�PRLQV�DOORQJpHV�TXH�FHOOHV�GH�$��YLWWDGLQLL�� OHXU�SLHG� HVW� SOXV� RX�PRLQV� EXOEHX[� HW� Q
HVW� pFDLOOHX[� TXH� GDQV� OD� SDUWLH� LQIpULHXUH�� ,O�V
DJLW� G
$�� VROLWDULD �%XOO��� )U��� 0pUDW� � � $�� HFKLQRFHSKDOD �9LWWDG��� 4XpO���� $��JUDFLOLRU %DV�	�+RQUXELD��VWULFWHPHQW�PpULGLRQDOH�HW�j�VSRUHV�SOXV�DOORQJpHV��HW�$��ERXGLHUL YDU��EHLOOHL �%HDXVHLJQ���1HYLOOH�	�3RXPDUDW��j�K\SKHV�QRQ�ERXFOpHV�HW�TXL��ILGH�1HYLOOH�	�3RXPDUDW�����������Q
HVW�FRQQXH�TXH�GHV�/DQGHV��HQ�)UDQFH�
'HVFULSWLRQV�HW�SODQFKHV�HQ�FRXOHXUV2Q� WURXYHUD� GHV� GHVFULSWLRQV� GpWDLOOpHV� GH� O
HVSqFH� QRWDPPHQW� GDQV� %DV���������%HUWDXOW���������*LOEHUW���������������0DUFKDQG������D�HW�E��SO�����HW�5HLG���������'H�ERQQHV�SODQFKHV�HQ�FRXOHXUV�VRQW�SURSRVpHV�SDU�OHV�%ROHWV�GH�&DWDOXQ\D�9��SO������%UXQRUL���������&RXUWHFXLVVH�	�'XKHP�ILJ�������0DUFKDQG������D�HW�E��SO�� �����0HUOR�	�7UDYHUVR� ������� ����� HW�7UDYHUVR� ������� ������'HV� UpIpUHQFHV� j�G
DXWUHV�SODQFKHV�VRQW�GRQQpHV�SDU�*LOEHUW��������HW�5HLG��������

eFRORJLH/HV� GRQQpHV� GH� OD� ELEOLRJUDSKLH� DWWHVWHQW� TXH�$�� YLWWDGLQLL HVW� XQH� HVSqFH� j�WHQGDQFH�PpULGLRQDOH� HW� WKHUPRSKLOH��&HUWDLQV� DXWHXUV� DYDQFHQW�TX
HOOH� DIIHFWLRQQH�OHV�VLWHV�VHFV��R��HOOH�IUXFWLILHUDLW�DSUqV�GH�IRUWHV�SOXLHV��(OOH�VH�GpYHORSSH�VXUWRXW�VXU�OHV� VROV� ORXUGV�� DUJLOHX[�� GDQV� OHV� IRUrWV� FODLUHV� HW� OHV� SDUFV�� YRLUH� HQ�GHKRUV� GH� OD�IRUrW��GDQV�OHV�SkWXUDJHV��OHV�MDUGLQV�RX�OHV�IULFKHV�KHUEHXVHV��3OXVLHXUV�DXWHXUV�FLWHQW�PrPH�GHV�VWDWLRQV�pORLJQpHV�GH�WRXW�DUEUH�HW�FHUWDLQV�HQ�FRQFOXHQW�TXH�O
HVSqFH�Q
HVW�SDV�P\FRUUKL]LTXH�(Q� UpJLRQ�PpGLWHUUDQpHQQH�� HOOH� IUXFWLILH� HQ� DXWRPQH� �GH� OD� ILQ� VHSWHPEUH� j�QRYHPEUH�� HW� SDUIRLV� DX� SULQWHPSV� �DYULO�MXLQ��� 6RXV� QRV� ODWLWXGHV�� HOOH� SHXW�DSSDUDvWUH�GH�MXLQ�j�QRYHPEUH��1DXWD�	�9HOOLQJD�������5HLG�������
$LUH�GH�GLVWULEXWLRQ�G
$��YLWWDGLQLL HW�VD�OLPLWH�VHSWHQWULRQDOH$PDQLWD�YLWWDGLQLL HVW�VXUWRXW�UpSDQGXH�HQ�(XURSH�PpULGLRQDOH�HW�FHQWUDOH��(OOH�\� HVW� FHSHQGDQW� UDUH� SUHVTXH�SDUWRXW��(OOH� D� pWp� VLJQDOpH� DX�3RUWXJDO�� HQ�(VSDJQH��)UDQFH�� ,WDOLH�� %XOJDULH�� 5RXPDQLH�� +RQJULH�� 7FKpFRVORYDTXLH�� $OOHPDJQH�� DX[�3D\V�%DV�� DLQVL� TXH� GDQV� OH� VXG� GH� O
H[�8�5�6�6�� �8NUDLQH�� .D]DNKVWDQ��7XUNPpQLVWDQ�HW�2X]EpNLVWDQ���(QILQ��O
HVSqFH�HVW�pJDOHPHQW�SUpVHQWH�HQ�$IULTXH�GX�1RUG� �$OJpULH� HW�0DURF��� R�� HOOH� HVW� ORFDOHPHQW� FRPPXQH�� DLQVL� TX
HQ� ,VUDsO�� 'H�QRPEUHXVHV� UpIpUHQFHV� ELEOLRJUDSKLTXHV� FRQFHUQDQW� FHV� GLIIpUHQWHV� ORFDOLWpV� VRQW�
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IRXUQLHV�SDU�5HLG���������1RXV�GRQQRQV�FL�GHVVRXV�TXHOTXHV�GpWDLOV�FRQFHUQDQW�OHV�VWDWLRQV�OHV�SOXV�QRUGLTXHV�*5$1'(�%5(7$*1( ��5HLG� �������VLJQDOH�XQH�VpULH�GH� ORFDOLWpV�HQ�*UDQGH�%UHWDJQH��&HV�REVHUYDWLRQV�VHPEOHQW�rWUH�ILDEOHV��ELHQ�TX
pWDQW�VRXYHQW�WUqV�DQFLHQQHV��LO�Q
\�DTXH�GHX[�PHQWLRQV�SRVWpULHXUHV�j��������(OOHV�VRQW�SULQFLSDOHPHQW�VLWXpHV�GDQV�OH�1RUIRON��������NP�DX�QRUG�HVW�GH�/RQGUHV���FH�TXL�HVW�QRWDPPHQW�OH�FDV�GH�OD�SUHPLqUH�PHQWLRQ�GH�O
HVSqFH�GDQV�OH�SD\V��SDU�%DGKDP�HQ�MXLOOHW�������7URLV�VWDWLRQV�VH�WURXYHQW�GDQV�OH�+DPSVKLUH�HW�OH�:HVW�6XVVH[��VXG�RXHVW�GH�/RQGUHV���8QH�VWDWLRQ�D�pWp�VLJQDOpH�GDQV�OH�6�:�<RUNVKLUH��SDU�0DVRQ�	�*UDLQJHU���������/HV�VWDWLRQV�GX�1RUIRON�HW�VXUWRXW�FHOOH�GX�6�:�<RUNVKLUH�VRQW�OHV�SOXV�VHSWHQWULRQDOHV�GH�WRXWHV�FHOOHV�TXL�VRQW�FRQQXHV�SRXU�O
HVSqFH�GDQV�OH�PRQGH�3$<6�%$6 �� /D� SUHPLqUH� UpFROWH� DX[� 3D\V�%DV� D� HX� OLHX� GDQV� OH� MDUGLQ� ERWDQLTXH� GH�'HOIW��HQ�������+XLMVPDQ��������8QH�VHFRQGH�VWDWLRQ�VH�WURXYH�QRQ�ORLQ�GH�Oj��j�'HQ�+DDJ��/D�+D\H���,O�V
DJLW�GHV�GHX[�VHXOHV�VWDWLRQV�GX�SD\V��/
HVSqFH�\�D�pWp�REVHUYpH�j�WUHL]H�UHSULVHV�HQ�WRXW��1DXWD�	�9HOOLQJD�������DQRQ\PH�������$//(0$*1( ��$�� YLWWDGLQLL Q
HVW� SDV� VLJQDOpH� HQ�$OOHPDJQH� GH� O
RXHVW� �.ULHJOVWHLQHU��������(Q�$OOHPDJQH�GH� O
HVW�� O
HVSqFH� D� pWp�REVHUYpH� DX[�HQYLURQV�GH�+DOOH �'|UIHOW�������HW�GDQV�OH�/DQG�GH�%UDQGHQEXUJ��%HQNHUW�	�.XPPHU�������32/2*1( �� '
DSUqV� OHV� 3URIHVVHXUV� :�� :RMHZRGD� HW� 0��àDZU\QRZLF]� �LQ� OLWW����$��YLWWDGLQLL Q
D� MDPDLV� pWp� REVHUYpH� HQ� 3RORJQH�� (OOH� HVW� WRXWHIRLV�PHQWLRQQpH� SRXU� FH�SD\V�SDU�&RXUWHFXLVVH�	�'XKHP��������HW�5HLG���������&H�GHUQLHU�DXWHXU�GRQQH�%DV��������FRPPH�VHXOH�UpIpUHQFH�ELEOLRJUDSKLTXH��PDLV�QRXV�Q
DYRQV�WURXYp�DXFXQH�WUDFH�G
XQH�FLWDWLRQ�GH�O
HVSqFH�HQ�3RORJQH�GDQV�FHW�RXYUDJH�
3UpVHQFH�G
$PDQLWD�YLWWDGLQLL HQ�%HOJLTXHHW�GDQV�OHV�UpJLRQV�YRLVLQHV1RWUH� &HUFOH� D� GRQF� REVHUYp� FHWWH� HVSqFH� j� WURLV� UHSULVHV�� WRXMRXUV� VRXV� OD�IRUPH�G
XQ�VHXO�VSRURSKRUH���GHX[�IRLV�j�OD�0RQWDJQH�DX[�%XLV�HW�XQH�IRLV�DX�ERLV�GH� 5HVWHLJQH�� 1RXV� Q
DYRQV� SDV� FRQQDLVVDQFH� G
DXWUHV� UpFROWHV� GH� O
HVSqFH� HQ�%HOJLTXH�� (OOH� Q
HVW� SDV� VLJQDOpH� FRPPH� LQGLJqQH� SDU� OH� 3URIHVVHXU� +HLQHPDQQ��������GDQV�VD�IORUXOH�GHV�DPDQLWpHV�GH�%HOJLTXH��/HV�KHUELHUV�GX�-DUGLQ�%RWDQLTXH�1DWLRQDO� �%5��� GH� O
8QLYHUVLWp� GH� /LqJH� �/*�� HW� GH� FHOOH� GH� *DQG� �*(17�� QH�FRQWLHQQHQW�SDV�GH�VSpFLPHQV�EHOJHV�GH�$��YLWWDGLQLL��(��9DQGHYHQ�QRXV�D�GLW�TX
LO�Q
\�DYDLW�SDV�GH�GRQQpH�FRQFHUQDQW�FHWWH�HVSqFH�GDQV�OD�EDVH�GH�GRQQpHV�)81%(/��.$0.���GRQW�LO�HVW�OH�JHVWLRQQDLUH��$��0DUFKDO�HW�3��3LURW�QH�O
RQW�MDPDLV�REVHUYpH�HQ�%HOJLTXH��(QILQ��QRXV�QH�O
DYRQV SDV�YX�FLWpH�GDQV�OD�OLWWpUDWXUH�EHOJH��HQ�GHKRUV�GHV�DUWLFOHV�GRQW�LO�HVW�IDLW�PHQWLRQ�FL�GHVVRXV�
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,O� VHPEOH� GRQF� ELHQ� pWDEOL� TXH� FHWWH� HVSqFH� HVW� QRXYHOOH� SRXU� OD� P\FRIORUH�EHOJH�� 2Q� D� SRXUWDQW� ELHQ� FUX�� j� GHX[� UHSULVHV� GDQV� OH� SDVVp�� O
DYRLU� UpFROWpH� HQ�%HOJLTXH�� /D� SUHPLqUH� IRLV�� F
pWDLW� DX� 5RXJH� &ORvWUH�� VXU� XQ� WDOXV� FDOFDUHX[�� ORUV�G
XQH� H[FXUVLRQ�GH� QRWUH�&HUFOH�� OH� �� VHSWHPEUH�������0U�+HLQHPDQQ�DYDLW� SHQVp�UHFRQQDvWUH�$��YLWWDGLQLL HW�XQ�FDUSRSKRUH�DYDLW�PrPH�pWp�H[SRVp�VRXV�FH�QRP�ORUV�GH�O
H[SRVLWLRQ�DQQXHOOH��%HHOL��������7RXWHIRLV��/� ,POHU��SUpVLGHQW�GX�&HUFOH�G
$QYHUV��DYDLW�SX�UHFWLILHU�OD�GpWHUPLQDWLRQ���LO�V
DJLVVDLW�GH�$��VROLWDULD � �$��HFKLQRFHSKDOD���+HLQHPDQQ��������7RXWH� O
KLVWRLUH�� DLQVL�TXH�FHOOH�GH� O
H[FXUVLRQ��TXL�HXW� OLHX� OH�MRXU� GH� OD� OLEpUDWLRQ�GH�%UX[HOOHV� ��� HVW� UDFRQWpH� HQ�GpWDLO� GDQV� XQ� DUWLFOH� GH�0U�+HLQHPDQQ��������4XHOTXHV�DQQpHV�SOXV�WDUG��HQ�MXLOOHW�������FH�IXW�DX�WRXU�GHV�P\FRORJXHV�GX�&HUFOH�G
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