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4XHOV�VXMHWV�FRQFHUQDQW�OD�UHOLJLRQ�SHXYHQW�YRXV�rWUH�SURSRVpV�DX�EDFFDODXUpDW�"�
'LVVHUWDWLRQ�
/H�SURJUqV�VFLHQWLILTXH�UHQG�LO�FDGXTXHV�OHV�UHOLJLRQ�"�
/
HVSULW�UHOLJLHX[�Q
H[LVWH�W�LO�TXH�GDQV�OHV�UHOLJLRQV�"�
&URLUH�HQ�OD�VFLHQFH��HVW�FH�XQH�IRUPH�GH�UHOLJLRQ�"�
8QH�UHOLJLRQ�VDQV�GRJPH�HVW�HOOH�SRVVLEOH�"�
/D�UHOLJLRQ�HVW�HOOH�HVVHQWLHOOH�j�O
KRPPH�"�
$�TXRL�WLHQW�OD�IRUFH�GHV�UHOLJLRQV�"�
/D�UHOLJLRQ�FRPPH�VRXUFH�G
XQH�FRQVRODWLRQ�LQIDQWLOLVDQWH�"�
/D�UHOLJLRQ�HVW�HOOH�XQH�FRPSHQVDWLRQ�QpFHVVDLUH�"�
/D�IRUFH�GHV�UHOLJLRQV�HW�OD�IRL�"�
/D�FUR\DQFH�UHOLJLHXVH�HVW�HOOH�XQH�FRQVRODWLRQ�SRXU�OHV�IDLEOHV�"�
©�'LHX�HVW�O
DVLOH�GH�O
LJQRUDQFH�ª��pFULYDLW�6SLQR]D��&HWWH�LGpH�HVW�HOOH�VXIILVDQWH�SRXU�UHQGUH�FRPSWH�GX�U{OH�GH�
OD�UHOLJLRQ�"�"�
2ULJLQHV��IRUPHV�HW�IRQFWLRQV�GH�OD�UHOLJLRQ�"�
5HOLJLRQ��UpYpODWLRQ�HW�UDLVRQ�"�
3HXW�RQ�FRQFLOLHU�OD�UDLVRQ�HW�OD�UHOLJLRQ�"�
<�D�W�LO�XQH�GLIIpUHQFH�HQWUH�OD�UHOLJLRQ�HW�OD�VXSHUVWLWLRQ�"�
/D�UHOLJLRQ�FRPPH�DOLpQDWLRQ�GH�O¶HVVHQFH�KXPDLQH�"�
/D�UHOLJLRQ�FRPPH�H[SUHVVLRQ�IDQWDVWLTXH�GH�O¶DOLpQDWLRQ�pFRQRPLTXH�GH�O¶KRPPH�"�
/D�UHOLJLRQ�FRPPH�UpDOLVDWLRQ�LOOXVRLUH�GHV�GpVLUV�LQIDQWLOHV�GH�O¶KRPPH�
/D�UHOLJLRQ�HVW�HOOH�QDWXUHOOH�"�
¬�TXRL�WLHQW�OD�IRUFH�GHV�UHOLJLRQV�"�
/D�UHOLJLRQ�H[FOXW�HOOH�O
XVDJH�GH�OD�UDLVRQ�"�
/H�ERXGGKLVPH�HVW�LO�XQH�UHOLJLRQ�"�
/
(WDW�GRLW�LO�VH�SUpRFFXSHU�GH�OD�UHOLJLRQ�GH�VHV�FLWR\HQV�"�
/D�UHOLJLRQ�GRLW�HOOH�UHIXVHU�OHV�LGpHV�PRGHUQHV�"�
/D�QRWLRQ�GH�SpFKp�DSSDUWLHQW�HOOH�j�OD�UHOLJLRQ�"�
/D�VFLHQFH�SHXW�HOOH�GHYHQLU�XQH�UHOLJLRQ�"�
/
DVWURORJLH�HVW�HOOH�XQH�QRXYHOOH�UHOLJLRQ�"�
/HV�UHOLJLRQV�SHXYHQW�HOOHV�rWUH�REMHWV�GH�VFLHQFH�"�
3HXW�RQ�YLYUH�VDQV�UHOLJLRQ�"�
/
HVSULW�UHOLJLHX[�Q
KDELWH�W�LO�TXH�OHV�UHOLJLRQV�"�
/D�VFLHQFH�SHXW�HOOH�UHPSODFHU�OD�UHOLJLRQ�"�
/D�UHOLJLRQ�SHXW�HOOH�DYRLU�OD�PrPH�IRQFWLRQ�TXH�OD�SKLORVRSKLH�"�
/D�UHOLJLRQ�HVW�HOOH�IRQGpH�VXU�OD�SHXU�GH�OD�PRUW�"�
/
KLVWRLUH�SHXW�HOOH�WHQLU�OLHX�GH�UHOLJLRQ�"�
)DXW�LO�UHMHWHU�UHOLJLRQV�HW�UpYpODWLRQV�"�



Ϯ�
�

6FLHQFH�HW�UHOLJLRQ�V
RSSRVHQW�HOOHV�"�
/D�UHOLJLRQ�GRLW�HOOH�VH�VRXPHWWUH�j�OD�WUDGLWLRQ�"�
/D�GpPRFUDWLH�GRLW�HOOH�VH�PpILHU�GH�OD�UHOLJLRQ�"�
/D�UHOLJLRQ�SHUPHW�HOOH�j�O
KRPPH�GH�V
XQLU�j�O
$EVROX�"�
/D�UHOLJLRQ�FRQVWLWXH�W�HOOH�XQ�REVWDFOH�DX�SURJUqV�PRUDOH�GH�O
KRPPH�"�
/D�UHOLJLRQ�HVW�HOOH�OD�QpJDWLRQ�GH�O
KRPPH�"�
)DXW�LO�VpSDUHU�OD�SKLORVRSKLH�GH�OD�UHOLJLRQ�"�
/D�UDLVRQ�SHXW�HOOH�UHPSODFHU�OD�UHOLJLRQ�"�
/D�UHOLJLRQ�MXGpR�FKUpWLHQQH�D�W�HOOH�XQ�OLHQ�DYHF�OHV�UHOLJLRQV�SULPLWLYHV�"�
8QH�UHOLJLRQ�SHXW�HOOH�rWUH�SOXV�YUDLH�TX
XQH�DXWUH�"�
3HXW�RQ�IRQGHU�XQH�UHOLJLRQ�VXU�OD�UDLVRQ�"�
/D�UHOLJLRQ�HVW�HOOH�VXERUGRQQpH�j�OD�UDLVRQ�"�
/H�P\VWLFLVPH�HVW�LO�FRQIRUPH�j�OD�UHOLJLRQ�FKUpWLHQQH�"�
/D�UHOLJLRQ�HVW�HOOH�XQH�FUR\DQFH�SULYpH�RX�XQH�SUDWLTXH�FROOHFWLYH�"�
4XHOV�VRQW�OHV�VXMHWV�SRUWDQW�VXU�OD�QRWLRQ�GH�WHFKQLTXH�TXL�SHXYHQW�YRXV�rWUH�VRXPLV�DX�EDFFDODXUpDW�"�
'LVVHUWDWLRQ�
/HV�REMHWV�WHFKQLTXHV�QRXV�LPSRVHQW�LOV�XQH�IDoRQ�GH�SHQVHU�RX�XQH�PDQLqUH�GH�YLYUH�"�
$�TXRL�VHUW�OD�WHFKQLTXH�"�
3HXW�RQ�HQ�WRXWH�ULJXHXU�SDUOHU�GHV��PLUDFOHV��GH�OD�WHFKQLTXH�"�
6L�OD�WHFKQLTXH�HVW�OLEpUDWULFH��GH�TXRL�QRXV�OLEqUH�W�HOOH�"�
/
H[SUHVVLRQ��UqJQH�GH�OD�WHFKQLTXH��VLJQLILH�W�HOOH�O
DEVHQFH�GH�WRXWH�DXWUH�IRUPH�GH�SRXYRLU�"�
(VW�LO�VRXKDLWDEOH�GH�UpDOLVHU�WRXW�FH�TXL�HVW�WHFKQLTXHPHQW�SRVVLEOH�"�
/H�GpYHORSSHPHQW�GHV�WHFKQLTXHV�QRXV�GRQQH�W�LO�SOXV�GH�OLEHUWp�"�
3HXW�RQ�GLUH�HQ�WRXWH�ULJXHXU�TX
LO�H[LVWH�XQH�FXOWXUH�WHFKQLTXH�"�
3HXW�RQ�OpJLWLPHPHQW�SDUOHU�GH�OD�QHXWUDOLWp�GH�OD�WHFKQLTXH�"�
/D�WHFKQLTXH�SHXW�HOOH�FKDQJHU�OD�FRQGLWLRQ�KXPDLQH�"�
/
DFWLYLWp�WHFKQLTXH�YRXV�SDUDvW�HOOH�OD�FDUDFWpULVWLTXH�HVVHQWLHOOH�GH�O
KXPDQLWp�"�
(VW�LO�MXVWH�G
DIILUPHU�TXH�O
DFWLYLWp�WHFKQLTXH�GpYDORULVH�O
KRPPH�"�
7UDYDLOOHU��HVW�FH�VHXOHPHQW�PHWWUH�HQ�RHXYUH�XQH�WHFKQLTXH�"�
(VW�LO�OpJLWLPH�GH�UpJOHPHQWHU�OH�GpYHORSSHPHQW�GHV�WHFKQLTXHV�"�
/HV�HQMHX[�GH�OD�WHFKQLTXH�PRGHUQH�"�
$SSURFKH�G
XQH�GpILQLWLRQ�GH�OD�WHFKQLTXH�"�
7RXW�FH�TXL�HVW�WHFKQLTXHPHQW�SRVVLEOH�GRLW�LO�rWUH�WHQWp�"�
/H�GpYHORSSHPHQW�GH�OD�WHFKQLTXH�SHUPHW�LO�j�O
KRPPH�G
DFTXpULU�XQH�SOXV�JUDQGH�OLEHUWp�"�
/HV�WHFKQLTXHV�QH�VRQW�HOOHV�TX
XQH�DSSOLFDWLRQ�GHV�VFLHQFHV�"�
(Q�TXRL�OD�WHFKQLTXH�HVW�HOOH�UpYpODWULFH�GH�O
LQWHOOLJHQFH�KXPDLQH�"�
4X
HVW�FH�TX
XQ�VDYRLU�WHFKQLTXH�"�
&RPPHQW�DUWLFXOHU�OH�OLHQ�HQWUH�VFLHQFH�HW�WHFKQLTXH�"�
4XHOOHV�VRQW�OHV�FRQVpTXHQFHV�GH�O
pYROXWLRQ�WHFKQLTXH�"�
/H�SURJUqV�WHFKQLTXH�LPSOLTXH�W�LO�XQ�SURJUqV�PRUDO�"�
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/
KRPPH�D�W�LO�GpPLVVLRQQp�IDFH�j�OD�WHFKQLTXH�"�
3HXW�RQ�MXJHU�XQH�FLYLOLVDWLRQ�G
DSUqV�OH�QLYHDX�GH�VD�WHFKQLTXH�"�
/HV�EHDX[�DUWV�V
RSSRVHQW�j�OD�WHFKQLTXH�HW�j�O
DUWLVDQDW�"�
/D�WHFKQRVFLHQFH�QRXV�DXWRULVH�W�HOOH�j�FRQVLGpUHU�QRWUH�FLYLOLVDWLRQ�FRPPH�VXSpULHXUH�DX[�DXWUHV�"�
/D�GLIIXVLRQ�FURLVVDQWH�GHV�UHVXOWDWV�VFLHQWLILTXHV�HW�WHFKQLTXHV�UHQG�HOOH�O
KRPPH�SOXV�UDWLRQQHO�"��RX�/HV�
SURJUqV�GH�OD�WHFKQLTXH�VRQW�LOV�QpFHVVDLUHPHQW�GHV�SURJUqV�GH�OD�UDLVRQ�"��
/D�FRPSpWHQFH�WHFKQLTXH�SHXW�HOOH�IRQGHU�O
DXWRULWp�SROLWLTXH�"�
/H�JpQLH�GH�O
DUWLVWH�HW�OH�WDOHQW�GX�WHFKQLFLHQ�"�
/HV�PR\HQV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ�RQW�LOV�XQ�HIIHW�VXU�OH�PHVVDJH�"�
3RXUTXRL�O
DUW�HVW�LO�RSSRVp�j�OD�WHFKQLTXH�"�
/D�EHDXWp�GH�O
DUW�GpSHQG�HOOH�GH�OD�PDvWULVH�WHFKQLTXH�G
XQ�PDWpULDX�"�
<�D�W�LO�XQH�EHDXWp�SURSUH�j�O
REMHW�WHFKQLTXH�"�
/
REMHW�WHFKQLTXH�SUHQG�LO�OD�SODFH�GH�O
RHXYUH�G
DUW�"�
0DvWULVRQV�QRXV�OD�WHFKQLTXH�"�
/
H[SUHVVLRQ�©�UqJQH�GH�OD�WHFKQLTXH�ª�VLJQLILH�W�HOOH�O
DEVHQFH�GH�WRXWH�DXWUH�IRUPH�GH�SRXYRLU�"�
3HXW�RQ�FULWLTXHU�OD�SXLVVDQFH�GH�OD�WHFKQLTXH�"�
4X
HVW�FH�TXL�IDLW�O
RULJLQDOLWp�GH�OD�SHQVpH�WHFKQLTXH�"�
/H�SURJUqV�WHFKQLTXH�HQWUDvQH�W�LO�XQH�GpYDORULVDWLRQ�GX�WUDYDLO�KXPDLQ�"�
¬�TXRL�VHUW�OD�WHFKQLTXH�"�
6HULRQV�QRXV�SOXV�OLEUHV�VDQV�PDFKLQHV�"�
7RXW�FH�TXL�HVW�WHFKQLTXHPHQW�SRVVLEOH�HVW�LO�VRXKDLWDEOH�"�
4XHOV�VRQW�OHV�QRPEUHX[�VXMHWV�GH�EDFFDODXUpDW�SRUWDQW�VXU�OD�QRWLRQ�GH�WUDYDLO�"�
'LVVHUWDWLRQ�
7UDYDLOOHU�UHQG�LO�OLEUH�"�
/H�WUDYDLO�HVW�LO�DOLpQDQW�"�
/
KRPPH�SHXW�LO�VH�FRQWHQWHU�GH�WUDYDLOOHU�HQ�YXH�GX�VHXO�JDLQ�"�
/H�WUDYDLO�SHXW�LO�rWUH�SRXU�O
KRPPH�DXWUH�FKRVH�TXH�OH�PR\HQ�GH�VXEYHQLU�j�VHV�EHVRLQV�"�
3RXUTXRL�SDUOHU�GX�WUDYDLO�FRPPH�G
XQ�GURLW�"�
)DXW�LO�UHQRQFHU�j�IDLUH�GX�WUDYDLO�XQH�YDOHXU�"�
/D�OLEHUWp�KXPDLQH�HVW�HOOH�OLPLWpH�SDU�OD�QpFHVVLWp�GH�WUDYDLOOHU�"�
/H�WUDYDLO�FRQWULEXH�W�LO�j�XQLU�OHV�KRPPHV�RX�j�OHV�GLYLVHU�"�
(VW�LO�WRXMRXUV�SRVVLEOH�GH�IDLUH�OD�GLIIpUHQFH�HQWUH�WUDYDLO�HW�GLYHUWLVVHPHQW�"�
/H�WUDYDLO�Q
HVW�LO�SRXU�O
KRPPH�TX
XQ�PR\HQ�GH�VXEYHQLU�j�VHV�EHVRLQV�"�
/
KRPPH�GRLW�LO�FUDLQGUH�TXH�OD�PDFKLQH�WUDYDLOOH�SRXU�OXL�"�
/
KRPPH�SHXW�LO�VH�FRQWHQWHU�GH�WUDYDLOOHU�HQ�YXH�GX�VHXO�JDLQ�"�
/
LQpJDOH�SXLVVDQFH�GH�WUDYDLO�GHV�KRPPHV�HVW�HOOH�VRXUFH�G
LQMXVWLFH�"�
(VW�RQ�PRUDOHPHQW�REOLJp�GH�WUDYDLOOHU�"�
/H�WUDYDLO�D�W�LO�XQH�YDOHXU�PRUDOH�"�
*DJQH�W�RQ�VD�YLH�HQ�WUDYDLOODQW�"�
7UDYDLOOHU��HVW�FH�VHXOHPHQW�PHWWUH�HQ�RHXYUH�XQH�WHFKQLTXH�"�
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3HXW�RQ�GLUH�TXH��WRXW�WUDYDLOOH�j�IDLUH�XQ�KRPPH�HQ�PrPH�WHPSV�TX
XQH�FKRVH��"�
3HXW�RQ�RSSRVHU�OH�WUDYDLO�DX�ORLVLU�"�
4XHO�HVW�OH�VHQV�GX�WUDYDLO�"�
<�D�W�LO�XQ�WUDYDLO�GH�O
DUWLVWH�"�
/H�WUDYDLO�SHUPHW�LO�j�O
KRPPH�GH�GHYHQLU�XQH�SHUVRQQH�"�
(Q�TXRL�OH�WUDYDLO�HVW�LO�XQH�QpFHVVLWp�"�
7UDYDLOOHU�HVW�LO�XQ�REVWDFOH�j�OD�OLEHUWp�"�
/D�QpFHVVLWp�GX�WUDYDLO�Q
HVW�HOOH�TX
XQH�FRQWUDLQWH�"�
/H�WUDYDLO�IRQGH�W�LO�OD�SURSULpWp�"�
/
RUJDQLVDWLRQ�FDSLWDOLVWH�GX�WUDYDLO�HQ�FKDQJH�W�HOOH�OH�VHQV�"�
/H�WUDYDLO�SHUPHW�LO�j�O
KRPPH�GH�V
DFFRPSOLU�"�
7UDYDLO�HW�OLEHUWH�VRQW�LOV�FRPSDWLEOHV�"�
/H�WUDYDLO�D�W�LO�XQH�YDOHXU�PRUDOH�"�
)DXW�LO�WUDYDLOOHU�SRXU�rWUH�KXPDLQ�"�
4X
HVW�FH�TXL�D�HQWUDvQp�OD�GLYLVLRQ�GX�WUDYDLO�"�
(VW�FH�OD�GLYLVLRQ�GX�WUDYDLO�TXL�HQWUDvQH�O
pFKDQJH�pFRQRPLTXH�"�
<�D�W�LO�XQ�MXVWH�SULQFLSH�GH�UpWULEXWLRQ�GX�WUDYDLO�"�
/H�WUDYDLO�FRPPH�PpGLDWLRQ�"�
/¶RXWLO��OH�PR\HQ�GH�WUDYDLO�"�
/H�WUDYDLO�FRPPH�DFWLYLWp�FRQVFLHQWH�"�
7UDYDLO��EHVRLQ�HW�GpVLU�GH�UHFRQQDLVVDQFH��/H�©�SRXUTXRL�ª�GX�WUDYDLO�"�
/D�GLYLVLRQ�GX�WUDYDLO��/H�©�FRPPHQW�ª�GX�WUDYDLO�"�
4X¶HVW�FH�TXL�VH�MRXH�SRXU�O¶KRPPH�GDQV�OH�WUDYDLO�"�
4XHOOHV�GLVVHUWDWLRQV�VXU�OH�ODQJDJH�SRXYH]�YRXV�DYRLU�DX�EDFFDODXUpDW�"�
'LVVHUWDWLRQ�
'DQV�TXHOOH�PHVXUH�OH�ODQJDJH�HVW�LO�XQ�PR\HQ�GH�GRPLQDWLRQ�"�
/H�ODQJDJH�HVW�LO�OH�SURSUH�GH�O
KRPPH�"�
/D�SHQVpH�IDLW�OH�ODQJDJH�HQ�VH�IDLVDQW�SDU�OH�ODQJDJH�"�
5HFRXULU�DX�ODQJDJH��HVW�FH�UHQRQFHU�j�OD�YLROHQFH�"�
/H�ODQJDJH�SHUPHW�LO�VHXOHPHQW�GH�FRPPXQLTXHU�"�
3RXUUDLW�RQ�SHQVHU�VDQV�O
DLGH�GX�ODQJDJH�"�
/H�ODQJDJH�VHUW�LO�j�H[SULPHU�OD�UpDOLWp�"�
/H�ODQJDJH��8Q�FRGH�GH�FRPPXQLFDWLRQ�"�
/H�ODQJDJH��,QWHQWLRQ�HW�VLJQLILFDWLRQ�"�
/H�ODQJDJH���8Q�LQVWUXPHQW�GH�SRXYRLU�"�
/HV�OLPLWHV�GX�ODQJDJH�"�
/H�ODQJDJH�HVW�LO�XQ�LQVWUXPHQW�RX�XQ�REVWDFOH�j�OD�SHQVpH�"�
8Q�SKLORVRSKH�FRQWHPSRUDLQ�D�pFULW���TXL�Q
D�SDV�UpIOpFKL�VXU�OH�ODQJDJH�Q
D�MDPDLV�YUDLPHQW�SKLORVRSKp��²�
3RXUTXRL�OH�ODQJDJH�SUpVHQWH�W�LO�XQH�WHOOH�LPSRUWDQFH�SKLORVRSKLTXH�"�
4XHOOH�YDOHXU�DFFRUGHU�j�O
DX�GHOj�GHV�PRWV�HW�GX�ODQJDJH�"�
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/HV�pOpPHQWV�QpFHVVDLUHV�j�OD�IRUPDWLRQ�G
XQ�ODQJDJH�"�
/H�ODQJDJH��WUDGXFWLRQ�G
XQ�GRQQp�RX�PLVH�HQ�IRUPH�GX�PRQGH�"�
/H�ODQJDJH�SHUPHW�LO�G
H[SULPHU�OD�YpULWp�GHV�FKRVHV�"�
'DQV�TXHOOH�PHVXUH�OD�PDvWULVH�GX�ODQJDJH�FRQWULEXH�W�HOOH�j�QRXV�GRQQHU�GX�SRXYRLU�VXU�OH�PRQGH�HW�VXU�QRV�
VHPEODEOHV�"�
3RXUTXRL�GLW�RQ�TXH�O
KRPPH�SRVVqGH�OH�ODQJDJH�DUWLFXOp�"�
4XHOOHV�VRQW�OHV�SULQFLSDOHV�IRQFWLRQV�GX�ODQJDJH�"�
<�D�W�LO�XQ�ODQJDJH�GH�O
LPDJH�"�
/D�SRpVLH�HW�OH�FDUDFWqUH�SRpWLTXH�GX�ODQJDJH�"�
/
DFTXLVLWLRQ�GX�ODQJDJH�SHUPHW�HOOH�GH�IRUPHU�VD�SHQVpH�"�
/HV�DUWV�VRQW�LOV�XQ�ODQJDJH�"�
/H�ODQJDJH�Q
HVW�LO�TX
XQ�LQVWUXPHQW�"�"�
/H�ODQJDJH�HVW�LO�XQ�FDOTXH�GH�OD�UpDOLWp�"�
3UHQGUH�VRLQ�GX�ODQJDJH��Q
HVW�FH�TXH�SXU�FRQIRUPLVPH�"�
/
DUW�HVW�LO�XQ�ODQJDJH�"�
/H�ODQJDJH�ORJLFR�PDWKpPDWLTXH�HVW�LO�HQFRUH�XQ�ODQJDJH�"�
/H�ODQJDJH�SHUPHW�LO�GH�WRXW�GLUH�"�
/H�ODQJDJH�SHXW�LO�H[SULPHU�XQH�UpDOLWp�VDQV�OD�WUDKLU�"�
/H�ODQJDJH�HVW�LO�XQ�VLJQH�GLVWLQFWLI�GH�O
KXPDQLWp�"�
/
HVVHQFH�GX�ODQJDJH�HVW�HOOH�PRUDOH�"�
/D�IRQFWLRQ�SUHPLqUH�GX�ODQJDJH�HVW�HOOH�GH�UHSUpVHQWHU�"�
/D�SKLORVRSKLH�HVW�HOOH�VHXOHPHQW�XQH�DQDO\VH�FULWLTXH�GX�ODQJDJH�"�
/
DPRXU�SHXW�LO�V
H[SULPHU�DX�PR\HQ�GX�ODQJDJH�"�
/
LQFRQVFLHQW�HVW�LO�VWUXFWXUp�FRPPH�XQ�ODQJDJH�"�
/H�ODQJDJH�GRLW�LO�H[SULPHU�OD�YpULWp�HQ�VRL�"�
/D�SHQVpH�SHXW�HOOH�GpSDVVHU�OHV�OLPLWHV�GX�ODQJDJH�"�
/H�ODQJDJH�SHXW�LO�QRXV�WUDKLU�"�
(Q�TXRL�OH�ODQJDJH�HVW�LO�VSpFLILTXHPHQW�KXPDLQ�"�
4XHOV�VRQW�OHV�VXMHWV�SRUWDQW�VXU�OD�QRWLRQ�GH�WHFKQLTXH�TXL�SHXYHQW�YRXV�rWUH�VRXPLV�DX�EDFFDODXUpDW�"�
'LVVHUWDWLRQ�
/HV�REMHWV�WHFKQLTXHV�QRXV�LPSRVHQW�LOV�XQH�IDoRQ�GH�SHQVHU�RX�XQH�PDQLqUH�GH�YLYUH�"�
$�TXRL�VHUW�OD�WHFKQLTXH�"�
3HXW�RQ�HQ�WRXWH�ULJXHXU�SDUOHU�GHV��PLUDFOHV��GH�OD�WHFKQLTXH�"�
6L�OD�WHFKQLTXH�HVW�OLEpUDWULFH��GH�TXRL�QRXV�OLEqUH�W�HOOH�"�
/
H[SUHVVLRQ��UqJQH�GH�OD�WHFKQLTXH��VLJQLILH�W�HOOH�O
DEVHQFH�GH�WRXWH�DXWUH�IRUPH�GH�SRXYRLU�"�
(VW�LO�VRXKDLWDEOH�GH�UpDOLVHU�WRXW�FH�TXL�HVW�WHFKQLTXHPHQW�SRVVLEOH�"�
/H�GpYHORSSHPHQW�GHV�WHFKQLTXHV�QRXV�GRQQH�W�LO�SOXV�GH�OLEHUWp�"�
3HXW�RQ�GLUH�HQ�WRXWH�ULJXHXU�TX
LO�H[LVWH�XQH�FXOWXUH�WHFKQLTXH�"�
3HXW�RQ�OpJLWLPHPHQW�SDUOHU�GH�OD�QHXWUDOLWp�GH�OD�WHFKQLTXH�"�
/D�WHFKQLTXH�SHXW�HOOH�FKDQJHU�OD�FRQGLWLRQ�KXPDLQH�"�
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/
DFWLYLWp�WHFKQLTXH�YRXV�SDUDvW�HOOH�OD�FDUDFWpULVWLTXH�HVVHQWLHOOH�GH�O
KXPDQLWp�"�
(VW�LO�MXVWH�G
DIILUPHU�TXH�O
DFWLYLWp�WHFKQLTXH�GpYDORULVH�O
KRPPH�"�
7UDYDLOOHU��HVW�FH�VHXOHPHQW�PHWWUH�HQ�RHXYUH�XQH�WHFKQLTXH�"�
(VW�LO�OpJLWLPH�GH�UpJOHPHQWHU�OH�GpYHORSSHPHQW�GHV�WHFKQLTXHV�"�
/HV�HQMHX[�GH�OD�WHFKQLTXH�PRGHUQH�"�
$SSURFKH�G
XQH�GpILQLWLRQ�GH�OD�WHFKQLTXH�"�
7RXW�FH�TXL�HVW�WHFKQLTXHPHQW�SRVVLEOH�GRLW�LO�rWUH�WHQWp�"�
/H�GpYHORSSHPHQW�GH�OD�WHFKQLTXH�SHUPHW�LO�j�O
KRPPH�G
DFTXpULU�XQH�SOXV�JUDQGH�OLEHUWp�"�
/HV�WHFKQLTXHV�QH�VRQW�HOOHV�TX
XQH�DSSOLFDWLRQ�GHV�VFLHQFHV�"�
(Q�TXRL�OD�WHFKQLTXH�HVW�HOOH�UpYpODWULFH�GH�O
LQWHOOLJHQFH�KXPDLQH�"�
4X
HVW�FH�TX
XQ�VDYRLU�WHFKQLTXH�"�
&RPPHQW�DUWLFXOHU�OH�OLHQ�HQWUH�VFLHQFH�HW�WHFKQLTXH�"�
4XHOOHV�VRQW�OHV�FRQVpTXHQFHV�GH�O
pYROXWLRQ�WHFKQLTXH�"�
/H�SURJUqV�WHFKQLTXH�LPSOLTXH�W�LO�XQ�SURJUqV�PRUDO�"�
/
KRPPH�D�W�LO�GpPLVVLRQQp�IDFH�j�OD�WHFKQLTXH�"�
3HXW�RQ�MXJHU�XQH�FLYLOLVDWLRQ�G
DSUqV�OH�QLYHDX�GH�VD�WHFKQLTXH�"�
/HV�EHDX[�DUWV�V
RSSRVHQW�j�OD�WHFKQLTXH�HW�j�O
DUWLVDQDW�"�
/D�WHFKQRVFLHQFH�QRXV�DXWRULVH�W�HOOH�j�FRQVLGpUHU�QRWUH�FLYLOLVDWLRQ�FRPPH�VXSpULHXUH�DX[�DXWUHV�"�
/D�GLIIXVLRQ�FURLVVDQWH�GHV�UHVXOWDWV�VFLHQWLILTXHV�HW�WHFKQLTXHV�UHQG�HOOH�O
KRPPH�SOXV�UDWLRQQHO�"��RX�/HV�
SURJUqV�GH�OD�WHFKQLTXH�VRQW�LOV�QpFHVVDLUHPHQW�GHV�SURJUqV�GH�OD�UDLVRQ�"��
/D�FRPSpWHQFH�WHFKQLTXH�SHXW�HOOH�IRQGHU�O
DXWRULWp�SROLWLTXH�"�
/H�JpQLH�GH�O
DUWLVWH�HW�OH�WDOHQW�GX�WHFKQLFLHQ�"�
/HV�PR\HQV�WHFKQLTXHV�GH�FRPPXQLFDWLRQ�RQW�LOV�XQ�HIIHW�VXU�OH�PHVVDJH�"�
3RXUTXRL�O
DUW�HVW�LO�RSSRVp�j�OD�WHFKQLTXH�"�
/D�EHDXWp�GH�O
DUW�GpSHQG�HOOH�GH�OD�PDvWULVH�WHFKQLTXH�G
XQ�PDWpULDX�"�
<�D�W�LO�XQH�EHDXWp�SURSUH�j�O
REMHW�WHFKQLTXH�"�
/
REMHW�WHFKQLTXH�SUHQG�LO�OD�SODFH�GH�O
RHXYUH�G
DUW�"�
0DvWULVRQV�QRXV�OD�WHFKQLTXH�"�
/
H[SUHVVLRQ�©�UqJQH�GH�OD�WHFKQLTXH�ª�VLJQLILH�W�HOOH�O
DEVHQFH�GH�WRXWH�DXWUH�IRUPH�GH�SRXYRLU�"�
3HXW�RQ�FULWLTXHU�OD�SXLVVDQFH�GH�OD�WHFKQLTXH�"�
4X
HVW�FH�TXL�IDLW�O
RULJLQDOLWp�GH�OD�SHQVpH�WHFKQLTXH�"�
/H�SURJUqV�WHFKQLTXH�HQWUDvQH�W�LO�XQH�GpYDORULVDWLRQ�GX�WUDYDLO�KXPDLQ�"�
¬�TXRL�VHUW�OD�WHFKQLTXH�"�
6HULRQV�QRXV�SOXV�OLEUHV�VDQV�PDFKLQHV�"�
7RXW�FH�TXL�HVW�WHFKQLTXHPHQW�SRVVLEOH�HVW�LO�VRXKDLWDEOH�"�
/RUV�GH�YRWUH�pSUHXYH�GH�SKLORVRSKLH��VXU�TXHO�VXMHW�SRXYH]�YRXV�WRPEHU�FRQFHUQDQW�OH�WHPSV�HW�
O
H[LVWHQFH�"�
'LVVHUWDWLRQ�
6XU�TXHOOHV�UDLVRQV�SRXYRQV�QRXV�QRXV�DSSX\HU�SRXU�DGPHWWUH�O
H[LVWHQFH�G
XQ�LQFRQVFLHQW�"�
/D�PRUW�{WH�W�HOOH�WRXW�VHQV�j�O
H[LVWHQFH�KXPDLQH�"�
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6DQV�PpWDSK\VLTXH��O
KRPPH�SHXW�LO�FRPSUHQGUH�VRQ�H[LVWHQFH�"�
3HXW�RQ�SURXYHU�O
H[LVWHQFH�GH�'LHX�"�
&RQVFLHQFH�HW�H[LVWHQFH��OD�PDXYDLVH�IRL�"�
/
H[LVWHQFH�HVW�HOOH�SULVRQQLqUH�GX�WHPSV�"�
/
H[LVWHQFH�OLEqUH�W�HOOH�GX�WHPSV�"�
/HV�ODFXQHV�GH�OD�FRQVFLHQFH�MXVWLILHQW�HOOHV�O
H[LVWHQFH�GH�O
LQFRQVFLHQW�"�
6RXV�TXHO�VLJQH�OH�WHPSV�SODFH�W�LO�QRWUH�H[LVWHQFH�"�
7RXWH�H[LVWHQFH�HVW�HOOH�WHPSRUHOOH�"�
/
H[LVWHQFH�FRPPH�YDOHXU�"�
/
LQGLYLGX�D�W�LO�OH�GURLW�GH�GLVSRVHU�GH�VRQ�H[LVWHQFH�"�
4XHOOH�HVW�OD�YDOHXU�GHV�SUHXYHV�PpWDSK\VLTXHV�GH�O
H[LVWHQFH�GH�'LHX�"�
([SOLTXH]�GH�IDoRQ�SUpFLVH�OHV�DUJXPHQWV�TXL�RQW�pWp�DSSRUWpV�SRXU�SURXYHU�O
H[LVWHQFH�G
XQ�LQFRQVFLHQW�
SV\FKLTXH�HW�GLWHV�FH�TXH�YRXV�HQ�SHQVH]��
)DXW�LO�DGPHWWUH�O
H[LVWHQFH�GH�SKpQRPqQHV�SV\FKRORJLTXHV�LQFRQVFLHQWV�"�
3HXW�RQ�FRQFHYRLU�OD�OLEHUWp�VDQV�O
H[LVWHQFH�G
XQH�ORL�PRUDOH"�
3HXW�RQ�DGPHWWUH�O
H[LVWHQFH�GH�'LHX�VDQV�rWUH�UHOLJLHX[�"�
/
H[LVWHQFH�SUpFqGH�W�HOOH�O
HVVHQFH�"�
3HXW�RQ�FURLUH�HQ�O
H[LVWHQFH�GH�OD�PDWLqUH�"�
/
H[LVWHQFH�GH�OD�ORJLTXH�GpPHQW�HOOH�OD�OLEHUWp�GH�O
HVSULW�"�
/D�UHFKHUFKH�GH�O
DXWRQRPLH�LQGLYLGXHOOH�HVW�HOOH�FRPSDWLEOH�DYHF�O
H[LVWHQFH�GH�O
eWDW�"�
6DQV�PpWDSK\VLTXH��O
KRPPH�SHXW�LO�FRPSUHQGUH�OH�VHQV�GH�VRQ�H[LVWHQFH�"�
3HXW�RQ�IDLUH�OD�SUHXYH�GH�O
H[LVWHQFH�GH�'LHX�"�
/
H[LVWHQFH�Q
HVW�HOOH�TX
XQH�pWHUQHOOH�VRXIIUDQFH�"�
/D�EHDXWp�VHQVLEOH�HVW�HOOH�XQH�SUHXYH�GH�O
H[LVWHQFH�GH�'LHX�"�
(VW�LO�MXVWLILp�GH�SDUOHU�GH�SUHXYHV�GH�O
H[LVWHQFH�GH�'LHX�"�
/
H[LVWHQFH�GX�PDO�LQWHUGLW�HOOH�GH�FRQFHYRLU�XQ�'LHX�ERQ�"�
/
H[LVWHQFH�GX�PDO�FRQWUHGLW�HOOH�OD�WRXWH�SXLVVDQFH�GH�'LHX�"�
/
H[LVWHQFH�HVW�HOOH�XQH�GRQQpH�REMHFWLYH�"�
/D�SULVH�HQ�FRPSWH�GHV�GLIIpUHQFHV�FXOWXUHOOHV�YRXV�SDUDvW�HOOH�UHPHWWUH�HQ�TXHVWLRQ�O
H[LVWHQFH�GH�YDOHXUV�
XQLYHUVHOOHV�"�
6XU�TXHOOHV�UDLVRQV�SRXYRQV�QRXV�QRXV�DSSX\HU�SRXU�DGPHWWUH�O
H[LVWHQFH�GH�O
LQFRQVFLHQW"�
$�TXHO�W\SH�G
pJDOLWp�UpSRQG�O
H[LVWHQFH�GH�MXVWLFH�"�
(VW�LO�SRVVLEOH�GH�QLHU�O
H[LVWHQFH�GX�WHPSV"�
8QH�H[LVWHQFH�LUUpIOpFKLH�YDXW�HOOH�OD�SHLQH�G
rWUH�YpFXH�"�
/
H[LVWHQFH�GH�O
LQFRQVFLHQW�HVW�HOOH�XQH�K\SRWKqVH�RX�XQH�FHUWLWXGH�"�
/D�YLH�VRFLDOH�HQWUDYH�W�HOOH�O
H[LVWHQFH�LQGLYLGXHOOH�"�
/D�OLEHUWp�Q
HVW�HOOH�TX�XQH�LOOXVLRQ�DX�UHJDUG�GH�O
H[LVWHQFH�GH�O
LQFRQVFLHQW"�
/
H[LVWHQFH�GH�OD�PDWLqUH�VXIILW�HOOH�j�UHQGUH�FRPSWH�GH�O
H[LVWHQFH�GH�OD�SHQVpH"�
$YHF�RX�VDQV�'LHX�SHXW�RQ�MXVWLILHU�O
H[LVWHQFH�GX�PDO��HW�PrPH�FRPPH�GLVHQW�FHUWDLQV�OH�PDO�DEVROX��
/
H[LVWHQFH�HVW�HOOH�DEVXUGH"�
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/H�WHPSV�HVW�LO�O
HVVHQFH�PrPH�GH�QRWUH�H[LVWHQFH"�
/H�GRXWH�HVW�LO�XQ�IUHLQ�RX�XQ�PRWHXU�SRXU�O
H[LVWHQFH�"�
3HXW�RQ�VH�SDVVHU�GH�O
K\SRWKqVH�GH�O
H[LVWHQFH�GH�'LHX�"�
5HFKHUFKHU����
�

�
4XHOOHV�GLVVHUWDWLRQV�VXU�OH�ODQJDJH�SRXYH]�YRXV�DYRLU�DX�EDFFDODXUpDW�"�
'LVVHUWDWLRQ�
'DQV�TXHOOH�PHVXUH�OH�ODQJDJH�HVW�LO�XQ�PR\HQ�GH�GRPLQDWLRQ�"�
/H�ODQJDJH�HVW�LO�OH�SURSUH�GH�O
KRPPH�"�
/D�SHQVpH�IDLW�OH�ODQJDJH�HQ�VH�IDLVDQW�SDU�OH�ODQJDJH�"�
5HFRXULU�DX�ODQJDJH��HVW�FH�UHQRQFHU�j�OD�YLROHQFH�"�
/H�ODQJDJH�SHUPHW�LO�VHXOHPHQW�GH�FRPPXQLTXHU�"�
3RXUUDLW�RQ�SHQVHU�VDQV�O
DLGH�GX�ODQJDJH�"�
/H�ODQJDJH�VHUW�LO�j�H[SULPHU�OD�UpDOLWp�"�
/H�ODQJDJH��8Q�FRGH�GH�FRPPXQLFDWLRQ�"�
/H�ODQJDJH��,QWHQWLRQ�HW�VLJQLILFDWLRQ�"�
/H�ODQJDJH���8Q�LQVWUXPHQW�GH�SRXYRLU�"�
/HV�OLPLWHV�GX�ODQJDJH�"�
/H�ODQJDJH�HVW�LO�XQ�LQVWUXPHQW�RX�XQ�REVWDFOH�j�OD�SHQVpH�"�
8Q�SKLORVRSKH�FRQWHPSRUDLQ�D�pFULW���TXL�Q
D�SDV�UpIOpFKL�VXU�OH�ODQJDJH�Q
D�MDPDLV�YUDLPHQW�SKLORVRSKp��²�
3RXUTXRL�OH�ODQJDJH�SUpVHQWH�W�LO�XQH�WHOOH�LPSRUWDQFH�SKLORVRSKLTXH�"�
4XHOOH�YDOHXU�DFFRUGHU�j�O
DX�GHOj�GHV�PRWV�HW�GX�ODQJDJH�"�
/HV�pOpPHQWV�QpFHVVDLUHV�j�OD�IRUPDWLRQ�G
XQ�ODQJDJH�"�
/H�ODQJDJH��WUDGXFWLRQ�G
XQ�GRQQp�RX�PLVH�HQ�IRUPH�GX�PRQGH�"�
/H�ODQJDJH�SHUPHW�LO�G
H[SULPHU�OD�YpULWp�GHV�FKRVHV�"�
'DQV�TXHOOH�PHVXUH�OD�PDvWULVH�GX�ODQJDJH�FRQWULEXH�W�HOOH�j�QRXV�GRQQHU�GX�SRXYRLU�VXU�OH�PRQGH�HW�VXU�QRV�
VHPEODEOHV�"�
3RXUTXRL�GLW�RQ�TXH�O
KRPPH�SRVVqGH�OH�ODQJDJH�DUWLFXOp�"�
4XHOOHV�VRQW�OHV�SULQFLSDOHV�IRQFWLRQV�GX�ODQJDJH�"�
<�D�W�LO�XQ�ODQJDJH�GH�O
LPDJH�"�
/D�SRpVLH�HW�OH�FDUDFWqUH�SRpWLTXH�GX�ODQJDJH�"�
/
DFTXLVLWLRQ�GX�ODQJDJH�SHUPHW�HOOH�GH�IRUPHU�VD�SHQVpH�"�
/HV�DUWV�VRQW�LOV�XQ�ODQJDJH�"�
/H�ODQJDJH�Q
HVW�LO�TX
XQ�LQVWUXPHQW�"�"�
/H�ODQJDJH�HVW�LO�XQ�FDOTXH�GH�OD�UpDOLWp�"�
3UHQGUH�VRLQ�GX�ODQJDJH��Q
HVW�FH�TXH�SXU�FRQIRUPLVPH�"�
/
DUW�HVW�LO�XQ�ODQJDJH�"�
/H�ODQJDJH�ORJLFR�PDWKpPDWLTXH�HVW�LO�HQFRUH�XQ�ODQJDJH�"�
/H�ODQJDJH�SHUPHW�LO�GH�WRXW�GLUH�"�
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/H�ODQJDJH�SHXW�LO�H[SULPHU�XQH�UpDOLWp�VDQV�OD�WUDKLU�"�
/H�ODQJDJH�HVW�LO�XQ�VLJQH�GLVWLQFWLI�GH�O
KXPDQLWp�"�
/
HVVHQFH�GX�ODQJDJH�HVW�HOOH�PRUDOH�"�
/D�IRQFWLRQ�SUHPLqUH�GX�ODQJDJH�HVW�HOOH�GH�UHSUpVHQWHU�"�
/D�SKLORVRSKLH�HVW�HOOH�VHXOHPHQW�XQH�DQDO\VH�FULWLTXH�GX�ODQJDJH�"�
/
DPRXU�SHXW�LO�V
H[SULPHU�DX�PR\HQ�GX�ODQJDJH�"�
/
LQFRQVFLHQW�HVW�LO�VWUXFWXUp�FRPPH�XQ�ODQJDJH�"�
/H�ODQJDJH�GRLW�LO�H[SULPHU�OD�YpULWp�HQ�VRL�"�
/D�SHQVpH�SHXW�HOOH�GpSDVVHU�OHV�OLPLWHV�GX�ODQJDJH�"�
/H�ODQJDJH�SHXW�LO�QRXV�WUDKLU�"�
(Q�TXRL�OH�ODQJDJH�HVW�LO�VSpFLILTXHPHQW�KXPDLQ�"�
�

�
4XHOV�VXMHWV�VRQW�VXVFHSWLEOHV�GH�YRXV�rWUH�SURSRVpV�FRQFHUQDQW�OH�GpVLU�
'LVVHUWDWLRQ�
/
KRPPH�HVW�LO�XQ�rWUH�GH�GpVLU�"�
/
DUW�YRXV�VHPEOH�W�LO�rWUH�XQH��UpYROWH�FRQWUH�OD�W\UDQQLH�GX�GpVLU��"�
/H�ERQKHXU�QRXV�PDQTXH�SDUFH�TXH�QRXV�OH�GpVLURQV��4X
HQ�SHQVH]�YRXV�"�
4XHOOH�GLIIpUHQFH�\�D�W�LO�HQWUH�GpVLUHU�HW�YRXORLU�"�
/HV�KRPPHV�GpVLUHQW�LOV�ULHQ�G
DXWUH�TXH�FH�GRQW�LOV�RQW�EHVRLQ�"�
(VW�LO�FRQWUDGLFWRLUH�GH�UHFRQQDvWUH�GHV�GLIIpUHQFHV�HW�GH�GpVLUHU�O
pJDOLWp�GHV�LQGLYLGXV�"�
/D�YRORQWp�HVW�HOOH�FRPSOLFH�RX�PDvWUHVVH�GX�GpVLU�"�
'pVLUHU��HVW�FH�QpFHVVDLUHPHQW�VRXIIULU�"�
/HV�VFLHQFHV�VDWLVIRQW�HOOHV�QRWUH�GpVLU�GH�YpULWp�"�
'RLW�RQ�VDWLVIDLUH�WRXV�VHV�GpVLUV�"�
/D�OLEHUWp�GH�SHQVHU�FRQVLVWH�W�HOOH�j�SHQVHU�FH�TXH�O
RQ�YHXW�"�
/
DUW�Q
D�W�LO�SRXU�IRQFWLRQ�TXH�GH�QRXV�OLEpUHU�GH�QRV�SDVVLRQV�"�
/H�GpVLU�FRPPH�PDQTXH�"�
/H�GpVLU�FRPPH�P\WKH�GH�OD�WRWDOLWp�SHUGXH�"�
/H�GpVLU�FRPPH�HVVHQFH�GH�O
KRPPH�"�
)DXW�LO�OLEpUHU�OH�GpVLU�RX�VH�OLEpUHU�GX�GpVLU�"�
6L�OH�GpVLU�HVW�O¶HVVHQFH�GH�O¶+RPPH��\�D�W�LO�XQ�VHQV�j�YRXORLU�OH�PDvWULVHU�"�
/H�GpVLU�HVW�GpVLU�GH�OD�UHFRQQDLVVDQFH�GH�O
KRPPH�SDU�O
KRPPH�"�
©�,O�\�D�VFLHQFH�GHV�FKRVHV�VLPSOHV�HW�DUW�GHV�FKRVHV�FRPSOLTXpHV�ª��QRWDLW�3DXO�9DOpU\��(W�LO�DMRXWDLW���©�2Q�
WHQG�YHUV�O
pWDW�GH�VFLHQFH��RQ�OH�GpVLUH�ª��²�([SOLTXH]�HW�FRPPHQWH]�"�
3HXW�RQ�LGHQWLILHU�GpVLU�HW�EHVRLQ�"�
/H�GpVLU�SHXW�LO�rWUH�SOHLQHPHQW�VDWLVIDLW�"�
/H�GpVLU�HVW�LO�SDU�HVVHQFH�YLROHQW�"�
7RXW�GpVLU�HVW�LO�GpVLU�GH�SRXYRLU�"�
/H�GpVLU��VLJQH�G
XQH�LPSHUIHFWLRQ��UpYqOH�XQ�PDQTXH�"�
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/H�GpVLU�HVW�UHFKHUFKH�GH�VLJQHV�"�
/H�GpVLU�FRPPH�SURGXFWLRQ�"�
)DXW�LO�FRPEDWWUH�QRV�GpVLUV�"�
3HXW�RQ�VRXWHQLU�TXH�OH�GpVLU�HVW�O
HVVHQFH�GH�O
KRPPH�"�
(Q�TXRL�OH�EHVRLQ�HW�OH�GpVLU�VRQW�LOV�RSSRVDEOHV�"�
3RXU�TXHOOHV�UDLVRQV�OHV�EHVRLQV�HW�OHV�GpVLUV�VRQW�LOV�LQGLVVRFLDEOHV�"�
)DXW�LO�pWDEOLU�XQH�KLpUDUFKLH�HQWUH�OHV�GpVLUV�"�
3RXU�TXHOOHV�UDLVRQV�SDUDvW�LO�VDJH�GH�V
HQ�WHQLU�DX[�GpVLUV�QDWXUHOV�HW�QpFHVVDLUHV�"�
3RXU�TXHOOHV�UDLVRQV�VHPEOH�W�LO�OpJLWLPH�GH�SULYLOpJLHU�OHV�GpVLUV�QRQ�QDWXUHOV�"�
3RXU�TXHOOHV�UDLVRQV�SHXW�RQ�UHIXVHU�GH�FKRLVLU�HQWUH�GpVLUV�QDWXUHOV�HW�DUWLILFLHOV�"�
3RXYRQV�QRXV�QHXWUDOLVHU�WRXV�QRV�GpVLUV�"�
/H�GpVLU�VHUDLW�LO�XQ�PDQTXH�LPSRVVLEOH�j�VDWLVIDLUH�"�
3HXW�RQ�GpVLUHU�XQ�GpVLU�VDQV�ILQ�"�
/H�EHDX�HVW�LO�XQ�SODLVLU�GpVLQWpUHVVp�"�
/D�UHOLJLRQ�FRPPH�UpDOLVDWLRQ�LOOXVRLUH�GHV�GpVLUV�LQIDQWLOHV�GH�O¶KRPPH�"�
7UDYDLO��EHVRLQ�HW�GpVLU�GH�UHFRQQDLVVDQFH��/H�©�SRXUTXRL�ª�GX�WUDYDLO�"�
4XHOOHV�SUREOpPDWLTXHV�SRXYH]�YRXV�DYRLU�FRQFHUQDQW�DXWUXL�HQ�SKLORVRSKLH�"�
'LVVHUWDWLRQ�
3RXYRQV�QRXV�FRQQDvWUH�DXWUXL�DXWUHPHQW�TX
j�SDUWLU�GH�QRXV�PrPHV�"�
5HVSHFWHU�DXWUXL��HVW�FH�V
LQWHUGLUH�GH�OH�MXJHU�"�
3XLV�MH�FRQQDvWUH�DXWUXL�"�
3XLV�MH�FRPPXQLTXHU�DYHF�DXWUXL�"�
$XWUXL�HVW�LO�OH�PpGLDWHXU�LQGLVSHQVDEOH�HQWUH�PRL�HW�PRL�PrPH�"�
/D�V\PSDWKLH�SHUPHW�HOOH�GH�FRQQDvWUH�DXWUXL�"�
$L�MH�OH�GHYRLU�GH�IDLUH�OH�ERQKHXU�GHV�DXWUHV�"�
/D�SUpVHQFH�G
DXWUXL�QRXV�pYLWH�W�HOOH�OD�VROLWXGH�"�
3RXYRQV�QRXV�rWUH�V�UV�G
DYRLU�FRPSULV�DXWUXL�"�
/D�GLVFXVVLRQ�Q
D�W�HOOH�SRXU�EXW�TXH�O
DFFRUG�DYHF�DXWUXL�"�
)DXW�LO�YLYUH�SRXU�DXWUXL�"�
6XLV�MH�GDQV�OH�PrPH�WHPSV�TX
DXWUXL�"�
/HV�UDSSRUWV�DYHF�OHV�DXWUHV�VRQW�LOV�QpFHVVDLUHPHQW�GH�O
RUGUH�GX�FRQIOLW�"�
3XLV�MH�PH�PHWWUH�j�OD�SODFH�G
DXWUXL�"�
/D�FRQVFLHQFH�GH�VRL�VXSSRVH�W�HOOH�DXWUXL�"�
/
DPLWLp�HVW�HOOH�XQH�IRUPH�SULYLOpJLpH�GH�OD�FRQQDLVVDQFH�G
DXWUXL�"�
1RV�UDSSRUWV�DYHF�DXWUXL�VRQW�LOV�QpFHVVDLUHPHQW�FRQIOLFWXHOV�"�
3HXW�RQ�SHQVHU�SDU�VRL�PrPH�VDQV�VH�VRXFLHU�GH�FH�TXH�SHQVHQW�OHV�DXWUHV�"�
¬�TXHOOHV�FRQGLWLRQV�SRXYRQV�QRXV�DYRLU�FRQILDQFH�HQ�O
DXWRULWp�G
DXWUXL�VDQV�WRPEHU�GDQV�OH�SUpMXJp�"�
/D�YLH�HQ�VRFLpWp�QRXV�UHQG�HOOH�GpSHQGDQWV�GX�MXJHPHQW�G
DXWUXL�"�
/D�UHFRQQDLVVDQFH�G
DXWUXL�SDVVH�W�HOOH�QpFHVVDLUHPHQW�SDU�OH�FRQIOLW���
/
DXWUH�HVW�LO�OH�IRQGHPHQW�GH�OD�FRQVFLHQFH�PRUDOH�"3XLV�MH�YUDLPHQW�FRQQDvWUH�DXWUXL�"�



ϭϭ�
�

/D�UHVSRQVDELOLWp�PRUDOH�HW�SROLWLTXH�HQYHUV�DXWUXL�"�
/
DXWUH�FRPPH�FRQGLWLRQ�GH�PD�OLEHUWp�
/D�FRQQDLVVDQFH�GDXWUXL�HVW�HOOH�SRVVLEOH�"�
&RPPHQW�FRQQDLVVRQV�QRXV�DXWUXL�"�
$XWUXL��PpGLDWHXU�HQWUH�PRL�HW�PRL�PrPH�"�
&RPPHQW�GpILQLU�FH�TX
HVW�DXWUXL�"�
4XHO�UDSSRUW�H[LVWH�W�LO�HQWUH�PRL�HW�DXWUXL�"�
(Q�TXRL�OD�YLVpH�G
DXWUXL�HVW�HOOH�VSpFLILTXH�"�
(Q�TXHO�VHQV�DL�MH�EHVRLQ�G
DXWUXL�SRXU�rWUH�FRQVFLHQW�GH�PRL�PrPH�"�
$XWUXL�FRPPH�DXWUH�PRL�"�
$XWUXL�FRPPH�GLPHQVLRQ�GH�PD�FRQVFLHQFH�"�
$XWUXL�FRPPH�UHPLVH�HQ�TXHVWLRQ�GX�VHQV�"�
3XL�MH�VXUPRQWHU�OD�GLVWDQFH�HQWUH�PRL�HW�DXWUXL�"�
/D�FRQQDLVVDQFH�G¶DXWUXL�SDU�DQDORJLH�"�
/D�FRQQDLVVDQFH�G¶DXWUXL�SDU�LQWXLWLRQ�"�
/D�FRQVFLHQFH�VROLWDLUH�HW�OD�PpGLDWHWp�GH�OD�UHQFRQWUH�G¶DXWUXL�"�
$XWUXL�HVW�LO�PRQ�VHPEODEOH�"�
'pSHQGUH�G
DXWUXL��HVW�FH�DOLpQHU�VD�OLEHUWp�"�
/D�V\PSDWKLH�GRLW�HOOH�rWUH�FRQVLGpUpH�FRPPH�XQ�PRGH�GH�FRQQDLVVDQFH�G
DXWUXL�"�
6RPPHV�QRXV�UHVSRQVDEOHV�GHV�DFWLRQV�G
DXWUXL�"�
&RPPHQW�SRXYRQV�QRXV�FRQQDvWUH�DXWUXL�"�
4XHOV�VXMHWV�FRQFHUQDQW�OD�UHOLJLRQ�SHXYHQW�YRXV�rWUH�SURSRVpV�DX�EDFFDODXUpDW�"�
'LVVHUWDWLRQ�
/H�SURJUqV�VFLHQWLILTXH�UHQG�LO�FDGXTXHV�OHV�UHOLJLRQ�"�
/
HVSULW�UHOLJLHX[�Q
H[LVWH�W�LO�TXH�GDQV�OHV�UHOLJLRQV�"�
&URLUH�HQ�OD�VFLHQFH��HVW�FH�XQH�IRUPH�GH�UHOLJLRQ�"�
8QH�UHOLJLRQ�VDQV�GRJPH�HVW�HOOH�SRVVLEOH�"�
/D�UHOLJLRQ�HVW�HOOH�HVVHQWLHOOH�j�O
KRPPH�"�
$�TXRL�WLHQW�OD�IRUFH�GHV�UHOLJLRQV�"�
/D�UHOLJLRQ�FRPPH�VRXUFH�G
XQH�FRQVRODWLRQ�LQIDQWLOLVDQWH�"�
/D�UHOLJLRQ�HVW�HOOH�XQH�FRPSHQVDWLRQ�QpFHVVDLUH�"�
/D�IRUFH�GHV�UHOLJLRQV�HW�OD�IRL�"�
/D�FUR\DQFH�UHOLJLHXVH�HVW�HOOH�XQH�FRQVRODWLRQ�SRXU�OHV�IDLEOHV�"�
©�'LHX�HVW�O
DVLOH�GH�O
LJQRUDQFH�ª��pFULYDLW�6SLQR]D��&HWWH�LGpH�HVW�HOOH�VXIILVDQWH�SRXU�UHQGUH�FRPSWH�GX�U{OH�GH�
OD�UHOLJLRQ�"�"�
2ULJLQHV��IRUPHV�HW�IRQFWLRQV�GH�OD�UHOLJLRQ�"�
5HOLJLRQ��UpYpODWLRQ�HW�UDLVRQ�"�
3HXW�RQ�FRQFLOLHU�OD�UDLVRQ�HW�OD�UHOLJLRQ�"�
<�D�W�LO�XQH�GLIIpUHQFH�HQWUH�OD�UHOLJLRQ�HW�OD�VXSHUVWLWLRQ�"�
/D�UHOLJLRQ�FRPPH�DOLpQDWLRQ�GH�O¶HVVHQFH�KXPDLQH�"�



ϭϮ�
�

/D�UHOLJLRQ�FRPPH�H[SUHVVLRQ�IDQWDVWLTXH�GH�O¶DOLpQDWLRQ�pFRQRPLTXH�GH�O¶KRPPH�"�
/D�UHOLJLRQ�FRPPH�UpDOLVDWLRQ�LOOXVRLUH�GHV�GpVLUV�LQIDQWLOHV�GH�O¶KRPPH�
/D�UHOLJLRQ�HVW�HOOH�QDWXUHOOH�"�
¬�TXRL�WLHQW�OD�IRUFH�GHV�UHOLJLRQV�"�
/D�UHOLJLRQ�H[FOXW�HOOH�O
XVDJH�GH�OD�UDLVRQ�"�
/H�ERXGGKLVPH�HVW�LO�XQH�UHOLJLRQ�"�
/
(WDW�GRLW�LO�VH�SUpRFFXSHU�GH�OD�UHOLJLRQ�GH�VHV�FLWR\HQV�"�
/D�UHOLJLRQ�GRLW�HOOH�UHIXVHU�OHV�LGpHV�PRGHUQHV�"�
/D�QRWLRQ�GH�SpFKp�DSSDUWLHQW�HOOH�j�OD�UHOLJLRQ�"�
/D�VFLHQFH�SHXW�HOOH�GHYHQLU�XQH�UHOLJLRQ�"�
/
DVWURORJLH�HVW�HOOH�XQH�QRXYHOOH�UHOLJLRQ�"�
/HV�UHOLJLRQV�SHXYHQW�HOOHV�rWUH�REMHWV�GH�VFLHQFH�"�
3HXW�RQ�YLYUH�VDQV�UHOLJLRQ�"�
/
HVSULW�UHOLJLHX[�Q
KDELWH�W�LO�TXH�OHV�UHOLJLRQV�"�
/D�VFLHQFH�SHXW�HOOH�UHPSODFHU�OD�UHOLJLRQ�"�
/D�UHOLJLRQ�SHXW�HOOH�DYRLU�OD�PrPH�IRQFWLRQ�TXH�OD�SKLORVRSKLH�"�
/D�UHOLJLRQ�HVW�HOOH�IRQGpH�VXU�OD�SHXU�GH�OD�PRUW�"�
/
KLVWRLUH�SHXW�HOOH�WHQLU�OLHX�GH�UHOLJLRQ�"�
)DXW�LO�UHMHWHU�UHOLJLRQV�HW�UpYpODWLRQV�"�
6FLHQFH�HW�UHOLJLRQ�V
RSSRVHQW�HOOHV�"�
/D�UHOLJLRQ�GRLW�HOOH�VH�VRXPHWWUH�j�OD�WUDGLWLRQ�"�
/D�GpPRFUDWLH�GRLW�HOOH�VH�PpILHU�GH�OD�UHOLJLRQ�"�
/D�UHOLJLRQ�SHUPHW�HOOH�j�O
KRPPH�GH�V
XQLU�j�O
$EVROX�"�
/D�UHOLJLRQ�FRQVWLWXH�W�HOOH�XQ�REVWDFOH�DX�SURJUqV�PRUDOH�GH�O
KRPPH�"�
/D�UHOLJLRQ�HVW�HOOH�OD�QpJDWLRQ�GH�O
KRPPH�"�
)DXW�LO�VpSDUHU�OD�SKLORVRSKLH�GH�OD�UHOLJLRQ�"�
/D�UDLVRQ�SHXW�HOOH�UHPSODFHU�OD�UHOLJLRQ�"�
/D�UHOLJLRQ�MXGpR�FKUpWLHQQH�D�W�HOOH�XQ�OLHQ�DYHF�OHV�UHOLJLRQV�SULPLWLYHV�"�
8QH�UHOLJLRQ�SHXW�HOOH�rWUH�SOXV�YUDLH�TX
XQH�DXWUH�"�
3HXW�RQ�IRQGHU�XQH�UHOLJLRQ�VXU�OD�UDLVRQ�"�
/D�UHOLJLRQ�HVW�HOOH�VXERUGRQQpH�j�OD�UDLVRQ�"�
/H�P\VWLFLVPH�HVW�LO�FRQIRUPH�j�OD�UHOLJLRQ�FKUpWLHQQH�"�
/D�UHOLJLRQ�HVW�HOOH�XQH�FUR\DQFH�SULYpH�RX�XQH�SUDWLTXH�FROOHFWLYH�"�
/
LQFRQVFLHQW�HVW�XQ�YDVWH�VXMHW�TXL�SHXW�SURSRVHU�GH�QRPEUHX[�VXMHWV�G
H[DPHQ��0DLV�OHVTXHOV�"�
'LVVHUWDWLRQ�
6XLV�MH�O
HVFODYH�GH�PRQ�LQFRQVFLHQW�"�
/
LQFRQVFLHQW�Q
HVW�LO�TX
XQH�FRQVFLHQFH�REVFXUFLH�"�
/
LGpH�G
LQFRQVFLHQW�H[FOXW�HOOH�O
LGpH�GH�OLEHUWp�"�
4XHOOH�FRQFHSWLRQ�GH�O
KRPPH�O
K\SRWKqVH�GH�O
LQFRQVFLHQW�UHPHW�HOOH�HQ�FDXVH�"�
6XU�TXHOOHV�UDLVRQV�SRXYRQV�QRXV�QRXV�DSSX\HU�SRXU�DGPHWWUH�O
H[LVWHQFH�G
XQ�LQFRQVFLHQW�"�



ϭϯ�
�

/
LQFRQVFLHQW�SHUPHW�LO�DXWDQW�TXH�OD�FRQVFLHQFH�GH�GpILQLU�O
KRPPH�"�
3HXW�LO�\�DYRLU�XQH�VFLHQFH�GH�O
LQFRQVFLHQW�"�
3HXW�RQ�FRQQDvWUH�O
LQFRQVFLHQW�"�
/
LQFRQVFLHQW�FRPPH�K\SRWKqVH�QpFHVVDLUH�HW�OpJLWLPH�"�
3RXUTXRL�O
K\SRWKqVH�GH�O
LQFRQVFLHQW�IUHXGLHQ�HVW�HOOH�SUREOpPDWLTXH�"�
/HV�ODFXQHV�GH�OD�FRQVFLHQFH�MXVWLILHQW�HOOHV�O
H[LVWHQFH�GH�O
LQFRQVFLHQW�"��3UREOpPDWLTXH�HW�WH[WHV��
/H�U{OH�GH�O
LQFRQVFLHQW�GDQV�OD�YLH�SV\FKLTXH�"�
/
LQFRQVFLHQW�FRPPH�V\VWqPH�"�
4XH�SXLV�MH�FRQQDvWUH�GH�O
LQFRQVFLHQW�"�
([SOLTXH]�GH�IDoRQ�SUpFLVH�OHV�DUJXPHQWV�TXL�RQW�pWp�DSSRUWpV�SRXU�SURXYHU�O
H[LVWHQFH�G
XQ�LQFRQVFLHQW�
SV\FKLTXH�HW�GLWHV�FH�TXH�YRXV�HQ�SHQVH]��
)DXW�LO�DGPHWWUH�O
H[LVWHQFH�GH�SKpQRPqQHV�SV\FKRORJLTXHV�LQFRQVFLHQWV�"�
/
LQFRQVFLHQW�HVW�LO�SV\FKLTXH�"�
/
LQFRQVFLHQW�HVW�LO�QDWXUH�SOXW{W�TX
KLVWRLUH�"�
/
LQFRQVFLHQW�HVW�LO�XQH�IDWDOLWp�"�
/
LQFRQVFLHQW�SHUPHW�LO��DXWDQW�TXH�OD�FRQVFLHQFH��GH�GpILQLU�O
KRPPH�"�
/D�FRQQDLVVDQFH�GH�O
LQFRQVFLHQW�HVW�HOOH�QpFHVVDLUH�j�OD�FRQQDLVVDQFH�GH�O
KRPPH�"�
/
LQFRQVFLHQW�HVW�LO�XQ�DQLPDO�UHGRXWDEOH�"�
/
LGpH�G
LQFRQVFLHQW�HVW�HOOH�FRPSDWLEOH�DYHF�OH�FRQFHSW�G
LQFRQVFLHQW�"�
3HXW�LO�H[LVWHU�XQH�SHQVpH�LQFRQVFLHQWH�"�
/
LQFRQVFLHQW�GpWHUPLQH�W�LO�WRXV�QRV�DFWHV�"�
6RPPHV�QRXV�JRXYHUQpV�SDU�QRWUH�LQFRQVFLHQW�"�
([LVWH�W�LO�XQ�LQFRQVFLHQW�FROOHFWLI�"�
/
LQFRQVFLHQW�HVW�LO�VWUXFWXUp�FRPPH�XQ�ODQJDJH�"�
/
K\SRWKqVH�GH�O
LQFRQVFLHQW�FRQWUHGLW�HOOH�O
H[LJHQFH�PRUDOH�"�
/H�FRXUDJH�HVW�LO�GH�O
LQFRQVFLHQFH�"�
/
LGpH�G
LQFRQVFLHQW�H[FOXW�HOOH�O
LGpH�GH�OLEHUWp�
4XH�UHSURFKH�W�RQ�j�FHOXL�TXH�O
RQ�WUDLWH�G
LQFRQVFLHQW�"�
6XU�TXHOOHV�UDLVRQV�SRXYRQV�QRXV�QRXV�DSSX\HU�SRXU�DGPHWWUH�O
H[LVWHQFH�GH�O
LQFRQVFLHQW"�
3HXW�LO�\�DYRLU�XQH�VFLHQFH�GH�O
LQFRQVFLHQW"�
/
LQFRQVFLHQW�HVW�LO�XQH�YpULWDEOH�FRQQDLVVDQFH�VFLHQWLILTXH�RX�Q
HVW�FH�TX
XQH�K\SRWKqVH�
/
LQFRQVFLHQW�H[LVWH�W�LO�"�
/
K\SRWKqVH�GH�O
LQFRQVFLHQW�HVW�HOOH�LPPRUDOH�"�
/
K\SRWKqVH�GH�O
LQFRQVFLHQW�FRQWUHGLW�HOOH�O
H[LJHQFH�PRUDOH"�
/
LQFRQVFLHQW�HVW�LO�HQ�QRXV�QDWXUH�RX�KLVWRLUH"�
(Q�TXHO�VHQV�SHXW�RQ�UHSURFKHU�j�TXHOTX
XQ�G
rWUH�LQFRQVFLHQW�"�
6XU�TXHOV�VXMHWV�SRXYH]�YRXV�WRPEHU�DX�EDFFDODXUpDW�ORUVTXH�OH�WKqPH�HVW�OH�FRQVFLHQW�"�
'LVVHUWDWLRQ�
/D�FRQVFLHQFH�HVW�HOOH�VRXUFH�G
LOOXVLRQV�"�
/D�PDXYDLVH�FRQVFLHQFH�HVW�HOOH�FKRVH�ELHQIDLVDQWH�"�



ϭϰ�
�

/
LQFRQVFLHQW�Q
HVW�LO�TX
XQH�FRQVFLHQFH�REVFXUFLH�"�
4XHOOH�GLIIpUHQFH�IDLWHV�YRXV�HQWUH�OH�WHPSV�PHVXUp�SDU�OHV�SK\VLFLHQV�HW�OH�WHPSV�YpFX�SDU�OD�FRQVFLHQFH�"�
/D�FRQVFLHQFH�HVW�HOOH�VRXUFH�G
LOOXVLRQ�"�
/D�FRQVFLHQFH�GH�GHYRLU�PRXULU�SHXW�HOOH�VXVFLWHU�FKH]�O
KRPPH�G
DXWUHV�VHQWLPHQWV�TXH�OD�SHXU�"�
/D�FRQVFLHQFH�GH�VRL�HVW�HOOH�XQH�FRQQDLVVDQFH�"�
/
LQFRQVFLHQW�SHUPHW�LO�DXWDQW�TXH�OD�FRQVFLHQFH�GH�GpILQLU�O
KRPPH�"�
/D�FRQVFLHQFH�PRUDOH�Q
HVW�HOOH�TXH�OH�UpVXOWDW�GH�O
pGXFDWLRQ�"�
/H�SRLQW�GH�YXH�GH�OD�FRQVFLHQFH�LPPpGLDWH�HW�FHOXL�GH�OD�VFLHQFH�VRQW�LOV�LQFRPSDWLEOHV�"�
/D�FRQVFLHQFH�GH�VRL�VXSSRVH�W�HOOH�DXWUXL�"�
(VW�LO�SRVVLEOH�GH�V
DIIUDQFKLU�GH�WRXWH�FRQVFLHQFH�PRUDOH�"�
<�D�W�LO�XQ�GHYRLU�GH�SUHQGUH�FRQVFLHQFH�"�
/D�FRQVFLHQFH�GH�VRL�FRPPH�YpULWp�SUHPLqUH�"�
3RXUTXRL�O
KRPPH�VH�GpILQLW�LO�SDU�OD�FRQVFLHQFH�"�
/D�FRQVFLHQFH�GH�VRL�HVW�HOOH�G
DERUG�HW�QpFHVVDLUHPHQW�FRQQDLVVDQFH�GH�VRL�"�
/D�FRQVFLHQFH�HVW�HOOH�WRXW�OH�SV\FKLVPH�"�
&RPPHQW�GpILQLU�OD�FRQVFLHQFH�PRUDOH�"�
/
DXWUH�HVW�LO�OH�IRQGHPHQW�GH�OD�FRQVFLHQFH�PRUDOH�"�
/D�FRQVFLHQFH�G
rWUH�OLEUH�SHXW�HOOH�rWUH�LOOXVRLUH�"�
/H�GpVLU�HVW�GpVLU�GH�OD�UHFRQQDLVVDQFH�GH�O
KRPPH�SDU�O
KRPPH�"�
(Q�TXRL�OD�FRQVFLHQFH�HVW�HOOH�WHPSRUHOOH�"�
4XHO�U{OH�OD�FRQVFLHQFH�MRXH�W�HOOH�GDQV�OD�SHUFHSWLRQ�"�
/D�FRQVFLHQFH�TXH�M
DL�G
H[LVWHU�SHXW�HOOH�rWUH�UHPLVH�HQ�GRXWH�"�
&RPPHQW�FRQFHYRLU�OD�FRQVFLHQFH�"�
4X
HVW�FH�TXH�O
LQWHQWLRQQDOLWp�GH�OD�FRQVFLHQFH�"�
/D�FRQVFLHQFH�SURGXLW�HOOH�VHV�SURSUHV�UHSUpVHQWDWLRQV�"�
/D�FRQVFLHQFH�HVW�HOOH�OD�FRQGLWLRQ�QpFHVVDLUH�GH�OD�UHVSRQVDELOLWp�"�
&RPPHQW�O
eWDW�SHXW�LO�DVVXUHU�OD�OLEHUWp�GH�FRQVFLHQFH�"�
/D�FRQVFLHQFH�VROLWDLUH�HW�OD�PpGLDWHWp�GH�OD�UHQFRQWUH�G¶DXWUXL�"�
/H�SURJUqV�GH�OD�VFLHQFH�IDLW�LO�FHOXL�GH�OD�FRQVFLHQFH�"�
6XIILW�LO�G
DYRLU�ERQQH�FRQVFLHQFH�SRXU�rWUH�LQQRFHQW�"�
3XLV�MH��DX�QRP�GH�PD�FRQVFLHQFH��UHIXVHU�GH�PH�VRXPHWWUH�DX[�ORLV�"�
/LEHUWp�LQWpULHXUH�GH�SHQVpH�HW�OLEHUWp�LQWpULHXUH�GH�FRQVFLHQFH�
$YRLU�FRQVFLHQFH��HVW�FH�WRXMRXUV�FKRLVLU�"�
6XU�TXHOV�VXMHWV�WUDLWDQW�GH�O
(WDW�rWHV�YRXV�VXVFHSWLEOHV�GH�WRPEHU�ORUV�GH�YRWUH�H[DPHQ�GH�SKLORVRSKLH�
"�
'LVVHUWDWLRQ�
/
LQGLYLGX�GRLW�LO�DYRLU�SHXU�GH�O
eWDW�"�
&H�TXH�OD�PRUDOH�DXWRULVH��O
eWDW�SHXW�LO�OpJLWLPHPHQW�O
LQWHUGLUH�"�
/
eWDW�D�W�LO�SRXU�EXW�GH�PDLQWHQLU�O
RUGUH�"�
/
eWDW�GRLW�LO�rWUH�ELHQYHLOODQW�"�



ϭϱ�
�

/
eWDW�HVW�LO�O
HQQHPL�GH�OD�OLEHUWp�"�
/H�SRXYRLU�GH�O
eWDW�HVW�LO�IDFWHXU�GH�OLEHUWp�RX�G
H[SUHVVLRQ�"�
/
eWDW�UHVWUHLQW�LO�OD�OLEHUWp�LQGLYLGXHOOH�"�
/
eWDW�HVW�LO�SOXV�j�FUDLQGUH�TXH�O
DEVHQFH�G
eWDW�"�
(VW�LO�GDQV�OD�QDWXUH�GH�O
eWDW�GH�UHIXVHU�OHV�GLIIpUHQFHV�"�
4XHOOH�HVW�OD�IRQFWLRQ�SUHPLqUH�GH�O
eWDW�"�
/
eWDW�HVW�LO�O
HQQHPL�GH�OD�OLEHUWp�"�
4XHOOH�HVW�OD�IRQFWLRQ�SUHPLqUH�GH�O
eWDW�"�
/
eWDW�HVW�LO�O
HQQHPL�GH�O
LQGLYLGX�"�
/
eWDW�HVW�LO�O
HQQHPL�GH�OD�OLEHUWp�"�
/
eWDW�GRLW�LO�JDUDQWLU�OD�MXVWLFH�GDQV�OHV�pFKDQJHV�"�
/
LQGLYLGX�FRQWUH�O
eWDW�RX�OH�SUREOqPH�GH�O
DQDUFKLVPH�"�
/HV�LQWpUrWV�GH�O
eWDW�MXVWLILHQW�LOV�OH�UHFRXUV�j�GHV�SUDWLTXHV�LPPRUDOHV�"�
4XH�VLJQLILH�O
H[SUHVVLRQ�GH�©�VRFLpWp�VDQV�eWDW�ª�"�
/
eWDW�GRLW�LO�LQWHUYHQLU�GDQV�OD�YLH�pFRQRPLTXH�"�
/
eWDW�SHXW�LO�FRQWULEXHU�j�O
pWDEOLVVHPHQW�G
XQH�VRFLpWp�MXVWH�"�
3HXW�RQ�FRQFLOLHU�OH�SRXYRLU�GH�O
eWDW�HW�OD�OLEHUWp�LQGLYLGXHOOH�"�"�
(VW�FH�GDQV�OH�PrPH�VHQV�TX
RQ�SDUOH�GHV�ORLV�GH�OD�QDWXUH�HW�GHV�ORLV�GH�O
eWDW�"�
/HV�VHQWLPHQWV�V
H[SOLTXHQW�LOV�SDU�O
pWDW�GX�FRUSV�"�
3DU�TXHOV�FDUDFWqUHV�SUpFLV�SHQVH]�YRXV�TX
RQ�SXLVVH�GLVWLQJXHU�O
pWDW�GH�YHLOOH�HW�O
pWDW�GH�UrYH�"�
4XHOV�VRQW�OHV�H[DPHQV�GH�SKLORVRSKLH�SRVVLEOHV�VXU�OH�WKqPH�GH�OD�MXVWLFH�HW�GX�GURLW�"�
'LVVHUWDWLRQ�
3HXW�RQ�GLUH�TX
LO�Q
�\�D�SDV�GH�MXVWLFH��PDLV�VHXOHPHQW�GHV�ORLV�"�
/D�MXVWLFH�VH�UpGXLW�HOOH�DX[�ORLV�
/D�EDODQFH�HVW�HOOH�OH�V\PEROH�DGpTXDW�GH�OD�MXVWLFH�"�
)DXW�LO�SUpIpUHU�O
LQMXVWLFH�DX�GpVRUGUH�"�
)DLUH�UpJQHU�OD�MXVWLFH��HVW�FH�VHXOHPHQW�DSSOLTXHU�OH�GURLW�"�
/
H[LJHQFH�GH�MXVWLFH�D�W�HOOH�VD�SODFH�GDQV�OHV�UDSSRUWV�pFRQRPLTXHV�"�
6XU�TXRL�IRQGHU�OD�MXVWLFH�"�
/
LQpJDOH�SXLVVDQFH�GH�WUDYDLO�GHV�KRPPHV�HVW�HOOH�VRXUFH�G
LQMXVWLFH�"�
<�D�W�LO�XQH�RSSRVLWLRQ�DEVROXH�HQWUH�OD�MXVWLFH�HW�O
LQMXVWLFH�"�
/
H[LJHQFH�GH�MXVWLFH�HW�O
H[LJHQFH�GH�OLEHUWp�VRQW�HOOHV�VpSDUDEOHV�"�
/
H[LJHQFH�GH�MXVWLFH�HW�O
H[LJHQFH�GH�OLEHUWp�VRQW�HOOHV�VpSDUDEOHV�"�
/
(WDW�GRLW�LO�JDUDQWLU�OD�MXVWLFH�GDQV�OHV�pFKDQJHV�"�
/
H[LJHQFH�GH�MXVWLFH�D�W�HOOH�VD�SODFH�GDQV�OHV�pFKDQJHV�pFRQRPLTXHV�"�
-XVWLFH�QDWXUHOOH�HW�MXVWLFH�OpJDOH�"�
/D�MXVWLFH��XQH�LQVWLWXWLRQ�HW�XQH�YDOHXU�"�
/D�MXVWLFH�VH�FRQIRQG�HOOH�DYHF�OD�VWULFWH�pJDOLWp�"�
4XHOOH�pJDOLWp�SHXW�H[LJHU�OD�MXVWLFH�"�
4XHOV�VRQW�OHV�UDSSRUWV�GX�GURLW�HW�GH�OD�MXVWLFH�"�
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/D�MXVWLFH�HVW�HOOH�XQH�YHUWX�RX�XQH�LOOXVLRQ�"�
/
LGpH�GH�MXVWLFH�HVW�HOOH�SXUHPHQW�UHODWLYH�"�
$�W�RQ�UHQGX�MXVWLFH�TXDQG�RQ�D�HX�UHFRXUV�j�VRQ�LQWLPH�FRQYLFWLRQ�"�
-XVWLFH�HW�LQpJDOLWp�VRQW�HOOHV�LQFRPSDWLEOHV�"�
/D�MXVWLFH�HVW�HOOH�FRPSDWLEOH�DYHF�O
HIILFDFLWp�"�
8Q�PRQGH�VDQV�MXVWLFH�HVW�LO�KXPDLQ�"�
/D�YLROHQFH�SHXW�HOOH�rWUH�XQ�UHPqGH�j�O
LQMXVWLFH�"�
7RXWHV�OHV�LQpJDOLWpV�VRQW�HOOHV�GHV�LQMXVWLFHV�"�
/D�FULWLTXH�GX�WpPRLJQDJH��HQ�KLVWRLUH�HW�HQ�MXVWLFH�
<�D�W�LO�TXHOTXH�FKRVH�G
LQMXVWH�j�VXSSRUWHU�SDVVLYHPHQW�G
rWUH�O
REMHW�G
XQH�LQMXVWLFH�"�
7RXWHV�OHV�LQpJDOLWpV�VRQW�HOOHV�GHV�LQMXVWLFHV�"�
(Q�TXHO�VHQV�OD�MXVWLFH�UHTXLHUW�HOOH�O
pJDOLWp�"�
([LVWH�W�LO�XQH�MXVWLFH�LQGpSHQGDPPHQW�GHV�ORLV�"�
6L�OH�GURLW�HVW�UHODWLI�DX�WHPSV�HW�DX�OLHX��IDXW�LO�UHQRQFHU�j�O
LGpH�G
XQH�MXVWLFH�XQLYHUVHOOH�"�
/D�MXVWLFH�QH�UHOqYH�W�HOOH�TXH�GH�O
(WDW�"�
(VW�FH�SRXU�SUpYHQLU�OD�UpFLGLYH�TXH�OD�MXVWLFH�SXQLW�"�
8Q�PRQGH�VDQV�MXVWLFH�HVW�LO�KXPDLQ�"�
7RXWHV�OHV�LQpJDOLWpV�VRQW�HOOHV�GHV�LQMXVWLFHV�"�
'DQV�FHUWDLQHV�FLUFRQVWDQFHV��D�W�RQ�OH�GURLW�GH�WUDQVJUHVVHU�OD�ORL�DX�QRP�GH�OD�MXVWLFH�"�
/
H[LJHQFH�GH�MXVWLFH�HW�O
H[LJHQFH�GH�OLEHUWp�VRQW�HOOHV�VpSDUDEOHV�"�
4XHOV�VXMHWV�VXU�OH�ERQKHXU�SHXYHQW�WRPEHU�DX�EDFFDODXUpDW�GH�SKLORVRSKLH��
'LVVHUWDWLRQ�
/D�UHFKHUFKH�GX�ERQKHXU�YRXV�SDUDvW�HOOH�FRQVWLWXHU�XQ�LGpDO�PRUDO�"�
/H�ERQKHXU�QRXV�PDQTXH�SDUFH�TXH�QRXV�OH�GpVLURQV��4X
HQ�SHQVH]�YRXV�"�
/H�ERQKHXU�HVW�LO�GDQV�OD�GXUpH�RX�GDQV�OH�SUpVHQW�"�
/H�ERQKHXU�HVW�LO�OH�ELHQ�VXSUrPH�"�
$L�MH�OH�GHYRLU�GH�IDLUH�OH�ERQKHXU�GHV�DXWUHV�"�
/H�ERQKHXU�HVW�LO�LQDFFHVVLEOH�j�O
KRPPH�"�
3HXW�RQ�IDLUH�OH�ERQKHXU�GHV�DXWUHV�PDOJUp�HX[�"�
'DQV�TXHOOH�PHVXUH�O
LPDJLQDWLRQ�FRQWULEXH�W�HOOH�DX�ERQKHXU�GH�O
KRPPH�"�
1
\�D�W�LO�GH�ERQKHXU�TXH�GDQV�O
LQVWDQW�"�
,PDJLQHU��HVW�FH�Oj�OH�ERQKHXU�"�
1
\�D�W�LO�GH�ERQKHXU�TXH�GDQV�O
LQVWDQW�"�
/D�UHFKHUFKH�GX�ERQKHXU�HVW�HOOH�XQ�LGpDO�pJRwVWH�"�
%RQKHXU�LQGLYLGXHO�HW�H[LJHQFH�PRUDOH�"�
)DXW�LO�YRXORLU�rWUH�KHXUHX[�"��/H�ERQKHXU�HVW�LO�OH�EXW�GH�O
H[LVWHQFH�"��
/D�UDLVRQ�VXIILW�HOOH�j�QRXV�JDUDQWLU�OH�ERQKHXU�"�
/
LPDJLQDWLRQ�FUpDWULFH�FRPPH�FRQGLWLRQ�GX�ERQKHXU�"�
/H�ERQKHXU�HVW�LO�OH�VRXYHUDLQ�ELHQ�"�
/H�ERQKHXU�HVW�LO�XQH�XWRSLH��XQ�LGpDO�LQDFFHVVLEOH�"�
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(Q�TXHO�VHQV�OH�ERQKHXU�HW�OH�GHYRLU�VHUDLHQW�LOV�FRPSDWLEOHV�"�
/
REpLVVDQFH�DX�GHYRLU�SHXW�HOOH�V
DFFRPSDJQHU�GH�OD�UHFKHUFKH�GX�ERQKHXU�"�
ÇWUH�MXVWH�HVW�FH�OD�FRQGLWLRQ�GX�ERQKHXU�"�
/H�ERQKHXU�HVW�LO�SRVVLEOH�"�
3HXW�RQ�IDLUH�OH�ERQKHXU�GX�3HXSOH�"�
)DXW�LO�UHFKHUFKHU�OH�ERQKHXU�"�
/D�UHFKHUFKH�GX�ERQKHXU�HW�OHV�H[LJHQFHV�PRUDOHV�VRQW�HOOHV�FRQFLOLDEOHV�"�
4XHOOH�SODFH�GRLW�RQ�IDLUH�j�OD�UHFKHUFKH�GX�ERQKHXU�GDQV�OD�YLH�PRUDOH�"�
,QIOXHQFH�GHV�LGpHV�VXU�OH�ERQKHXU�
/
KRQQrWHWp�VXIILW�HOOH�j�DVVXUHU�OH�ERQKHXU�"�
'DQV�TXHOOH�PHVXUH�GHYRQV�QRXV�SUHQGUH�QRWUH�SURSUH�ERQKHXU�SRXU�ILQ�GH�QRV�DFWLRQV�"�
4XHOV�VRQW�OHV�pOpPHQWV�HVVHQWLHOV�GX�ERQKHXU"�
/
KRPPH�SHXW�LO�FURLUH�DX�ERQKHXU�"�
/D�EHDXWp�VXIILW�HOOH�DX�ERQKHXU�"�
/D�ILQ�GH�OD�YLH�KXPDLQH�HVW�HOOH�OH�ERQKHXU�"�
/D�ILQ�GH�OD�UpIOH[LRQ�SKLORVRSKLTXH�HVW�HOOH�OD�UHFKHUFKH�GX�ERQKHXU�"�
3HXW�RQ�IDLUH�OH�ERQKHXU�G
DXWUXL�"�
3HXW�RQ�SDUOHU�GH�ERQKHXU�FRPPXQ�"�
/
LPDJLQDWLRQ�SHXW�HOOH�FRQWULEXHU�DX�ERQKHXU�GH�O
KRPPH�"�
/
LQGXVWULH�SHXW�HOOH�IDLUH�OH�ERQKHXU�GHV�KRPPHV�"�
/D�SURFUpDWLRQ�PpGLFDOH�DVVLVWpH�SHXW�HOOH�FRQWULEXHU�DX�ERQKHXU�GH�O
KRPPH�"�
/D�FLYLOLVDWLRQ�IDLW�HOOH�OH�ERQKHXU�GHV�KRPPHV�"�
3HXW�RQ�YRXORLU�OH�ERQKHXU�WRXW�HQ�pWDQW�IDWDOLVWH�"�
(VW�LO�SRVVLEOH�GH�FRQFLOLHU�ERQKHXU�HW�YHUWX�"�
/
KRPPH�GRLW�LO�FKHUFKHU�VRQ�ERQKHXU�KRUV�GX�TXRWLGLHQ�"�
/D�UHFKHUFKH�GX�ERQKHXU�HVW�HOOH�OH�IRQGHPHQW�GH�OD�PRUDOH�"�
/D�PRUDOH�VH�UpGXLW�HOOH�j�OD�TXrWH�GX�ERQKHXU�"�
/D�UDLVRQ�FRQGXLW�HOOH�DX�ERQKHXU�"�
/H�GHYRLU�HVW�XQ�YDVWH�VXMHW�TXL�SHXW�GRQQHU�OLHX�j�GH�QRPEUHX[�VXMHW�DX�EDFFDODXUpDW��OHVTXHOV�"�
'LVVHUWDWLRQ�
3RXUTXRL�\�D�W�LO�XQ�GHYRLU�GH�PpPRLUH�"
�
/D�FRQVFLHQFH�GH�GHYRLU�PRXULU�SHXW�HOOH�VXVFLWHU�FKH]�O
KRPPH�G
DXWUHV�VHQWLPHQWV�TXH�OD�SHXU�"�
$L�MH�OH�GHYRLU�GH�IDLUH�OH�ERQKHXU�GHV�DXWUHV�"�
$YRQV�QRXV�GHV�GHYRLUV�HQYHUV�QRXV�PrPHV�"�
/
DPRXU�SHXW�LO�rWUH�XQ�GHYRLU�"�
/HV�SDVVLRQV�QRXV�HPSrFKHQW�HOOHV�GH�IDLUH�QRWUH�GHYRLU�"�
3HXW�RQ�IDLUH�VRQ�GHYRLU�SDU�KDELWXGH�"�
6XIILW�LO�GH�IDLUH�VRQ�GHYRLU�"�
<�D�W�LO�XQ�GHYRLU�GH�SUHQGUH�FRQVFLHQFH�"�
<�D�W�LO�XQ�GHYRLU�GH�OLEHUWp�"�
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(Q�TXHO�VHQV�OH�ERQKHXU�HW�OH�GHYRLU�VHUDLHQW�LOV�FRPSDWLEOHV�"�
/
REpLVVDQFH�DX�GHYRLU�SHXW�HOOH�V
DFFRPSDJQHU�GH�OD�UHFKHUFKH�GX�ERQKHXU�"�
'HYRLU��FRQWUDLQWH��REOLJDWLRQ�"�
4XHO�HVW�OH�IRQGHPHQW�GX�GHYRLU�"�
'HYRLU�HW�QpFHVVLWp��2EOLJDWLRQ�HW�FRQWUDLQWH�"�
'HYRLUV�GX�GURLW�HW�GHYRLUV�GH�YHUWX�"�
/D�GpVREpLVVDQFH�j�OD�ORL�SHXW�HOOH�rWUH�XQ�GHYRLU�"�
)DLUH�VRQ�GHYRLU��FHWWH�IRUPXOH�YRXV�VHPEOH�W�HOOH�VXIILUH�j�H[SULPHU�WRXWH�OD�YLH�PRUDOH�"�
7RXV�OHV�KRPPHV�RQW�LOV�OHV�PrPHV�GHYRLUV�"�
/H�GHYRLU�HVW�LO�FRH[WHQVLI�DX�ELHQ�"�
([SOLTXHU�FH�PRW�GH�6FKRSHQKDXHU���©�/H�GHYRLU��F
HVW�FH�TXL�HVW�FRQWUDLUH�j�OD�QDWXUH��ª�
([SOLTXHU�HW�DSSUpFLHU�FHWWH�IRUPXOH���O
KRPPH�Q
D�G
DXWUH�GURLW�TXH�FHOXL�GH�IDLUH�VRQ�GHYRLU��
4X
HVW�FH�TXH�OH�GRXWH"�4XDQG�DYRQV�QRXV��ORJLTXHPHQW�HW�PRUDOHPHQW��OH�GURLW�GH�GRXWHU"�3HXW�LO�DUULYHU�TXH�
OH�GRXWH�VRLW�XQ�GHYRLU"�
/
KRPPH�D�W�LO�GHV�GHYRLUV�HQYHUV�OXL�PrPH"�
'
R��YLHQW�TXH�QRXV�DYRQV�GHV�GHYRLUV�HQYHUV�OHV�DQLPDX["�
/H�GURLW�G
LQJpUHQFH�KXPDQLWDLUH�HVW�LO�XQ�GHYRLU�"�
$�W�RQ�OH�GHYRLU�G
DLPHU�DXWUXL�"�
'pVREpLU�SHXW�LO�rWUH�XQ�GHYRLU�"�
/H�GHYRLU�V
RSSRVH�W�LO�j�OD�OLEHUWp�"�
3HXW�RQ�SDUOHU�G
XQ�GHYRLU�GH�PpPRLUH�"�
/D�PRUDOH�VH�UpVXPH�W�HOOH�j�IDLUH�VRQ�GHYRLU�VDQV�rWUH�KHXUHX[�"�
/D�GpODWLRQ�HVW�HOOH�XQ�GHYRLU�FLYLTXH�"�
/D�PRUDOH�SHXW�HOOH�UpVLVWHU�DX�GpYRLOHPHQW�GH�VHV�RULJLQHV�"�
/H�GHYRLU�GX�SROLWLTXH�HVW�LO�GH�GRQQHU�VDWLVIDFWLRQ�j�O
RSLQLRQ�SXEOLTXH�"�
/
DPRXU�SHXW�LO�rWUH�XQ�GHYRLU"�
/
DUW�HVW�LO�OH�GpYRLOHPHQW�G
XQH�YpULWp"�
<�D�W�LO�XQ�GHYRLU�G
rWUH�KHXUHX["�
(VW�FH�XQ�GHYRLU�TXH�G
rWUH�KHXUHX["�
/D�PRUDOH�FRQVLVWH�W�HOOH�j�IDLUH�VRQ�GHYRLU�VDQV�rWUH�KHXUHX["�
4XHOOH�HVW�OD�OLVWH�GHV�VXMHWV�GH�EDFFDODXUpDW�SRVVLEOH�VXU�OD�OLEHUWp�"�
'LVVHUWDWLRQ�
/D�OLEHUWp�GH�SHQVpH�VXSSRVH�W�HOOH�j�OD�OLEHUWp�GH�SDUROH�"�
3HXW�RQ�GLUH�TXH�OD�OLEHUWp�HVW�G
DERUG�OD�UHFRQQDLVVDQFH�GH�OD�QpFHVVLWp�"�
/D�OLEHUWp�SHXW�HOOH�VH�GpILQLU�FRPPH�O
REpLVVDQFH�j�OD�UDLVRQ�"�
/
LGpH�G
LQFRQVFLHQW�H[FOXW�HOOH�O
LGpH�GH�OLEHUWp�"�
3HXW�RQ�SURXYHU�OD�OLEHUWp�"�
/D�OLEHUWp�HVW�HOOH�XQ�IDLW�"�
/
eWDW�HVW�LO�O
HQQHPL�GH�OD�OLEHUWp�"�
/H�SRXYRLU�GH�O
eWDW�HVW�LO�IDFWHXU�GH�OLEHUWp�RX�G
H[SUHVVLRQ�"�
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/
eWDW�UHVWUHLQW�LO�OD�OLEHUWp�LQGLYLGXHOOH�"�
/
LGpH�G
LQFRQVFLHQW�H[FOXW�HOOH�O
LGpH�GH�OLEHUWp�"�
4XHO�U{OH�MRXH�PRQ�FRUSV�GDQV�O
H[SUHVVLRQ�GH�PD�OLEHUWp�"�
/D�VSRQWDQpLWp�HVW�HOOH�XQH�PDUTXH�GH�OLEHUWp�"�
/D�OLEHUWp�KXPDLQH�HVW�HOOH�OLPLWpH�SDU�OD�QpFHVVLWp�GH�WUDYDLOOHU�"�
/HV�UqJOHV�GH�OD�ORJLTXH�OLPLWHQW�HOOHV�OD�OLEHUWp�GH�O
HVSULW�"�
4XL�D�SHXU�GH�OD�OLEHUWp�"�
/
eWDW�HVW�LO�O
HQQHPL�GH�OD�OLEHUWp�"�
0LHX[�FRQQDvWUH�O
KLVWRLUH�SHUPHW�LO�j�O
KRPPH�GH�PLHX[�H[HUFHU�VD�OLEHUWp�"�
3RXU�OD�OLEHUWp��OH�WHPSV�HVW�LO�XQ�REVWDFOH�RX�XQ�PR\HQ�"�
/
H[SUHVVLRQ��SHUGUH�VD�OLEHUWp��D�W�HOOH�XQ�VHQV�"�
/H�GpYHORSSHPHQW�GHV�WHFKQLTXHV�QRXV�GRQQH�W�LO�SOXV�GH�OLEHUWp�"�
6
HQJDJHU��HVW�FH�SHUGUH�RX�DIILUPHU�VD�OLEHUWp�"�
3HXW�RQ�{WHU�j�O
KRPPH�VD�OLEHUWp�"�
-XVTX
j�TXHO�SRLQW�\�D�W�LO�DQWDJRQLVPH�HQWUH�OLEHUWp�HW�VpFXULWp�"�
3HXW�RQ�UHQRQFHU�j�VD�OLEHUWp�"�
/
H[LJHQFH�GH�MXVWLFH�HW�O
H[LJHQFH�GH�OLEHUWp�VRQW�HOOHV�VpSDUDEOHV�"�
�
KWWSV���ZZZ���DXEDF�IU�FRUULJHV�������HWDW�HVW�LO�HQQHPL�OLEHUWH�

�


