
�����3HWLWHV�FKDQWHXVHV�GH�UXH 
�SDUWLU�GH�O·LPDJH�FL-GHVVRXV��LQWHUSUpWH]
-OD� HQ� YRXV� LQVSLUDQW� �GH� ORLQ�� GHV� SHLQ�
WXUHV� GH� O·DQWLTXLWp� pJ\SWLHQQH �� UHSUp�
VHQWH]� VDQV� ULHQ�RPHWWUH� OHV� ILOOHWWHV�� OHV�
DXWRPRELOHV�� OHV� PDLVRQV�� OHV� DUEUHV�� OD�
PRQWDJQH��OHV�pOpPHQWV�DFFHVVRLUHV��&KHU�
FKH]� O·H[KDXVWLYLWp� VDQV� ULHQ� KLpUDUFKLVHU��
HW�WLUH]-HQ�XQ�SDUWL-SULV�RUQHPHQWDO� 

�����0DQGDOD�FKH]�0DQGHOD 
3UHQH]� GHX[� IHXLOOHV� pSDLVVHV�� 'DQV� O·XQH�� UpDOLVH]� DX� PR\HQ� GH�
SOLDJHV� GHV� GpFRXSDJHV� V\PpWULTXHV�� &ROOH]� FHV� SOLDJHV� VXU� O·DXWUH�
IHXLOOH� SRXU� UpDOLVHU� XQH� FRPSRVLWLRQ� HQ� UHOLHI� j� GRPLQDQWH� V\Pp�
WULTXH��PDLV�DYHF�GHV�YDULDWLRQV��(QGXLVH]�OH�FROODJH�G·XQH�FRXFKH�GH�
WUDQVIHUWV��3XLV�RUQHPHQWH]-OH�HQ�YRXV�DSSX\DQW� VXU� OHV� IRUPHV�SUR�
GXLWHV� SDU� OHV� WUDQVIHUWV�� HW� HQ� YRXV� LQVSLUDQW� GHV� FRXOHXUV� HW� JUD�
SKLVPHV�GX�VXMHW�SUpFpGHQW��SKRWR�SULVH�HQ�$IULTXH�GX�6XG� 

�����0LQLPDOLVWH 
� SDUWLU� GX� VXMHW� Q������ UpDOLVH]� XQH� YHUVLRQ� VLPSOLILpH� DX�
PD[LPXP�� pYHQWXHOOHPHQW� GHYHQDQW� DEVWUDLWH�� WRXW� HQ� JDU�
GDQW�XQH�SDUHQWp�DYHF�OD�SHLQWXUH�SULVH�SRXU�SRLQW�GH�GpSDUW�� 

�����%LFKHV�GDQV�XQ�VRXV-ERLV 
(Q�SUHQDQW�XQ� WKqPH�PLJQRQ�� WHO�TXH�© ELFKHV�
GDQV�XQ�VRXV-ERLV ª��UpDOLVH]�XQH�SHLQWXUH�PLQL�
PDOLVWH�RX�SRS�DUW��H[SUHVVLRQQLVWH�RX�FXELVWH��
VXUUpDOLVWH� RX� FRQFHSWXHOOH�� HWF�� 6L� YRXV� DYH]�
GpMj� WUDLWp� OH� VXMHW� © WURLV� SHWLWV� FKDWRQV� GDQV�
XQ� SDQLHU ª� UHSUHQH]� YRWUH� FKRL[� VW\OLVWLTXH�
G·DORUV� 

�����-XVTX·LFL�WRXW�YD�ELHQ 
'HVVLQH]� DYHF� LQQRFHQFH� O·HQVHPEOH� GHV� pOp�
PHQWV� SUpVHQWV� GDQV� FHWWH� LPDJH� GX� © 3DUDGLV�
WHUUHVWUH ª� GH� 3HWHU�:HQ]HO�� DSUqV� TX·HOOH� DLW�
UHQFRQWUp�XQH�YXH�SOXV�FRQWHPSRUDLQH��/·H[DF�
WLWXGH�GX�GHVVLQ�Q·HVW�TX·XQH�RSWLRQ��F·HVW�LFL�OH�
F{Wp�QDUUDWLI�HW�FRORUp�TXL�GRLW�SULPHU� 

�����0LQLPDOLVPH�HQ�SOXV�ORXUG 
5HSUHQH]� OD� FRPSRVLWLRQ� FUppH� DYHF� OH� VXMHW�
Q� ����� PDLV� WUDLWH]-Oj� VXU� XQ� IRQG� IRUWHPHQW�
WH[WXUp�HQ�UHOLHI���PRUWLHU�VDEOp��RX�FROODJH�GH�
PDWpULDX[� 

�����3HLQWXUH�HQ�QHXI�PRLV���� 
3URSRVLWLRQ�Q����� 
3UHQH]� �� IHXLOOHV�� YHUVH]� GH� OD� FRXOHXU� VXU�
O·XQH��SXLV�SUHVVH]�O·DXWUH�GHVVXV�SRXU�UHFXHLO�
OLU�XQH�HPSUHLQWH� 
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