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1RWH] � VXU� XQ� FDKLHU� GH� QHWWR\ DJH�� OHV� ORFDX[ � FRQFHUQ¦ V�� SURGXLWV� XWLOLV¦ V�

IU¦ TXHQFH��U¥JOHV�GH�V¦ FXULW¦ � • �UHVSHFWHU��UHVSRQVDEOH�GX�QHWWR\ DJHà � ��&RQVHUYH]

OHV�IDFWXUHV�HW� RX�¦ WLTXHWWHV�GHV�SURGXLWV�HP SOR\ ¦ V��&H�SODQ�GH�QHWWR\ DJH�SHUP HW

• �OD�IRLV�GH�UHVSHFWHU�OHV�FRQGLWLRQV�GH�FRQVHUYDWLRQ�GX�P LHO�HW�XQH�ERQQH�K\ JL¥QH

GHV�ORFDX[ ��&H�SODQ�GRLW�§WUH�FRQVHUY¦ �DILQ�GH�SRXYRLU�§WUH�FRQWU±O¦ �SRQFWXHOOHP HQW

SDU�OHV�VHUYLFHV�GH�OØ¦ WDW�RX�HQ�FDV�GH�SUREO¥P H�GH�FRQWDP LQDWLRQ�SRXU�MXVWLILHU�GX

UHVSHFW�GHV�U¥JOHV�GØK\ JL¥QH��&H�SODQ�HVW�DGDSW¦ �HW�SURSUH�• �FKDTXH�LQVWDOODWLRQ�

,O�QØHVW�SDV�WRXMRXUV�SRVVLEOH�GØDYRLU�GHV�ORFDX[ �G¦ GL¦ V�H[ FOXVLYHP HQW�• �OD�P LHOOHULH�� ' HV�ORFDX[ � �FXLVLQH�

JDUDJHà � �SHXYHQW�§WUH�XWLOLV¦ �SRXU�GØDXWUHV�XVDJHV�TXH�OH�WUDYDLO�GX�P LHO�HW�GHV�SURGXLWV�GH�OD�UXFKH��VØLOV

QØLQGXLVHQW� SDV� GH� FRQWDP LQDWLRQV� RX� GH� G¦ JUDGDWLRQV� LUU¦ YHUVLEOHV�� &HSHQGDQW� LOV� GHYURQW

LP S¦ UDWLYHP HQW�§WUH�QHWWR\ ¦ V�DYDQW�FKDTXH�XWLOLVDWLRQ�HQ�WDQW�TXH�P LHOOHULH��/ ØDSLFXOWHXU�GHYUD��HQ�FDV�GH

FRQWU±OH� RX� GH� SUREO¥P H� VDQLWDLUH�� SRXYRLU� MXVWLILHU� GH� FH� QHWWR\ DJH�� 8Q� SODQ� GH� QHWWR\ DJH� GHYUD� GRQF

§WUH�U¦ GLJ¦ �SDU�OHV�DSLFXOWHXUV�
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�N�B�O�J�·�S�F�� �°�� �Q�S�¶�W�F�O�J�S�� �M�h�J�O�U�S�P�E�V�D�U�J�P�O�� �E�h�P�S�H�B�O�J�T�N�F�T�� �O�V�J�T�J�C�M�F�T���� �-�F
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�E�¶�T�J�O�G�F�D�U�¶���B�W�B�O�U���E�h�¸�U�S�F���S�¶�V�U�J�M�J�T�¶��

* ' 6�GHV�9RVJHV�� �6HFWLRQ�DSLFROH�U¦ JLRQDOH
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� � � � � �(SLQDO�&( ' ( ;

&RRUGLQDWHXU�U¦ JLRQDO�DSLFROH
FRRUGLQDWLRQ�DSLFROH# JGV� � �FRP
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�6�U�J�M�J�T�F�[���E�F�T���Q�S�P�E�V�J�U�T���E�F���O�F�U�U�P�Z�B�H�F���F�U���E�F���E�¶�T�J�O�G�F�D�U�J�P�O���B�V�U�P�S�J�T�¶�T���E�B�O�T���M�F�T���J�O�E�V�T�U�S�J�F�T���B�H�S�P��

�B�M�J�N�F�O�U�B�J�S�F�T

�$�P�O�U�S�Á�M�F�[���M�B���U�F�N�Q�¶�S�B�U�V�S�F���F�U���M���I�Z�H�S�P�N�¶�U�S�J�F���E�F���W�P�T���M�P�D�B�V�Y

�&�W�J�U�F�[���M���J�O�U�S�V�T�J�P�O���E�F�T���B�C�F�J�M�M�F�T���F�U���E�F�T���B�V�U�S�F�T���B�O�J�N�B�V�Y���Q�F�O�E�B�O�U���M�F���U�S�B�W�B�J�M���E�V���N�J�F�M

�&�W�J�U�F�[���E�F���G�V�N�F�S���E�B�O�T���M�F�T���M�P�D�B�V�Y

�B�; ���C�?�; �B���; �J��
�B�7���C�?�; �B�B�; �H�?�;

' HV� ORFDX[ � SURSUHV� OLP LWHQW� OHV� ULVTXHV� GH� FRQWDP LQDWLRQ� GHV� SURGXLWV� GH� OD� UXFKHV� HW� DVVXUHQW� OHXU

TXDOLW¦ �� / HV� UHY§WHP HQWV� GHV� P XUV�� VROV�� SODIRQGV�� IHQ§WUHV� HW� SRUWHV� GRLYHQW� §WUH� OLVVHV�� QHWWR\ DEOHV� HW

G¦ VLQIHFWDEOHV��,OV�QH�GRLYHQW�SDV�§WUH�OD�FDXVH�GH�ULVTXH�GH�FRQWDP LQDWLRQV��SK\ VLTXHV�RX�FKLP LTXHV� �GX

IDLW�GH�OHXU�FRQVWLWXWLRQ��OHXU�WUDLWHP HQW�RX�OHXU�HQWUHWLHQ�

/ HV�GLVSRVLWLIV�GH�QHWWR\ DJH�P LV�HQ�SODFH�VRQW�DGDSW¦ V�DX[ �ORFDX[ �� / HV�G¦ VLQIHFWDQWV

VRQW� WR[ LTXHV� SRXU� OH� FRQVRP P DWHXU� HW� SHXYHQW� SURYRTXHU� OØDSSDULWLRQ� GH� JŖ WV

G¦ VDJU¦ DEOHV� GDQV� OHV� DOLP HQWV� HQ� FDV� GH� FRQWDFW� DYHF� GHV� VXUIDFHV� P DO� ULQF¦ HV� RX

GHV�HDX[ �GH�ODYDJH�WUDLW¦ HV�� / H�P DW¦ ULHO�GØH[ WUDFWLRQ�HW�OHV�I¸ WV�GH�VWRFNDJH�SHXYHQW

§WUH�QHWWR\ ¦ V�XQLTXHP HQW�DYHF�OØHDX�SRWDEOH�HW�FKDXGH�

&HV�GHX[ �IDFWHXUV�VRQW�LP SRUWDQWV�SRXU�OD�FRQVHUYDWLRQ�GHV�SURGXLWV�GH�OD�UXFKH��/ H�P LHO�DJLW�FRP P H�XQH

¦ SRQJH� HQ� DEVRUEDQW� OØKXP LGLW¦ � GH� OØDLU� �K\ JURVFRSLH� �� / D� P LHOOHULH�� OH� ORFDO� GH� VWRFNDJH� HW� GH

FRQGLWLRQQHP HQW�GHYURQW�§WUH�GHV�SL¥FHV�• �OØDEUL�GH�OØKXP LGLW¦ �

)HUP H] � OHV� IHQ§WUHV� ORUV� GX� WUDYDLO� GX� P LHO� RX� XWLOLVH] � GHV� ¦ FUDQV� GH� SURWHFWLRQ�� / D

FRQWDP LQDWLRQ� DSSRUW¦ H� SDU� OHV� DEHLOOHV� GDQV� OD� P LHOOHULH� VHUD� DLQVL� U¦ GXLWH�� ,O� IDXW

DXVVL� ¦ YDFXHU� OHV� DEHLOOHV� HW� DXWUHV� DQLP DX[ � P RUWV� SRXU� ¦ YLWHU� TXØLOV� QH� VØ\

G¦ FRP SRVHQW�HQ�SHUP HWWDQW�OH�G¦ YHORSSHP HQW�GH�EDFW¦ ULHV�

/ D� ORL� LQWHUGLW� GH� IXP HU� RX� GH� YDSRWHU� GDQV� OHV� OLHX[ � DIIHFW¦ V� • � XQ� XVDJH� FROOHFWLI

IHUP ¦ V�RX�FRXYHUWV��TXL�DFFXHLOOHQW�GX�SXEOLF�RX�TXL�FRQVWLWXHQW�GHV�OLHX[ �GH�WUDYDLO�

' DQV� OHV� ORFDX[ � • � XVDJH� SULYDWLI�� QRQ� VRXP LV� • � FHWWH� U¦ JOHP HQWDWLRQ�� IXP HU� HQ

SU¦ VHQFH� GH� P LHO�� SROOHQ� RX� JHO¦ H� UR\ DOH� HVW� IRUWHP HQW� G¦ FRQVHLOO¦ � SRXU� JDUDQWLU� OD

TXDOLW¦ �GH�FHV�SURGXLWV�

* ' 6�GHV�9RVJHV�� �6HFWLRQ�DSLFROH�U¦ JLRQDOH
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&RRUGLQDWHXU�U¦ JLRQDO�DSLFROH
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�1�S�¶�W�P�Z�F�[���V�O�F���¶�W�B�D�V�B�U�J�P�O���S�B�Q�J�E�F���E�F�T���F�B�V�Y���V�T�¶�F�T

�6�U�J�M�J�T�F�[���E�F�T���N�B�U�¶�S�J�B�V�Y���B�Q�U�F�T���B�V���D�P�O�U�B�D�U���B�M�J�N�F�O�U�B�J�S�F

�B�;���C�7�J�x�H�?�;�B���: �;���B�7���C�?�;�B�B�;�H�?�;�)
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3RXU� DVVXUHU� OØK\ JL¥QH� GHV� GHQU¦ HV� DOLP HQWDLUHV� HW� ¦ YLWHU� OHV� FRQWDP LQDWLRQV�� OD

U¦ JOHP HQWDWLRQ� LP SRVH� GØXWLOLVHU� GH� OØHDX� SRWDEOH� RX� GH� OØHDX� SURSUH� SRXU� OH

QHWWR\ DJH� RX� OH� ULQ¤DJH� GHV� ORFDX[ �� GHV� ¦ TXLSHP HQWV� HW� GX� SHWLW� P DW¦ ULHO�� DLQVL

TXH�SRXU�OØK\ JL¥QH�GHV�RS¦ UDWHXUV��ODYDJH�GHV�P DLQV� �

2Q� DSSHOOH� HDX� SURSUH� XQH� HDX� DUWLILFLHOOH� RX� SXULIL¦ H� QH� FRQWHQDQW� SDV� GH

P LFURRUJDQLVP HV�� GH� VXEVWDQFHV� QRFLYHV� HQ� TXDQWLW¦ V� VXVFHSWLEOHV� GØDYRLU� XQH

LQFLGHQFH�GLUHFWH�RX�LQGLUHFWH�VXU�OD�TXDOLW¦ �VDQLWDLUH�GHV�GHQU¦ HV�DOLP HQWDLUHV�

/ HV�V\ VW¥P HV�GØDOLP HQWDWLRQ�SDU�FLWHUQH�GØHDX�SRWDEOH�RX�OHV�XQLW¦ V�GH�SRWDELOLVDWLRQ�GH
OØHDX�GH�SOXLH��GRLYHQW�§WUH�DJU¦ ¦ V�SDU�OD�' LUHFWLRQ�G¦ SDUWHP HQWDOH�GH�OD�SURWHFWLRQ�GHV
SRSXODWLRQV�� ' ' �&6�33� �

/ D�U¦ JOHP HQWDWLRQ�LP SRVH�GH�UHOLHU�OØ¦ YDFXDWLRQ�GHV�HDX[ �GH�OD�P LHOOHULH�• �XQ�GLVSRVLWLI�GØDVVDLQLVVHP HQW�

FROOHFWLI�RX�SULY¦ ��HW�LQWHUGLW�OHV�UHMHWV�GDQV�OH�U¦ VHDX�GHV�HDX[ �SOXYLDOHV�RX�GLUHFWHP HQW�GDQV�OD�QDWXUH�

/ Ø¦ YDFXDWLRQ� UDSLGH� GHV� HDX[ � XV¦ HV� SHUP HW� GØ¦ YLWHU� OØKXP LGLW¦ � GDQV� OHV� ORFDX[ �� HW� GH� P DLQWHQLU� XQH

ERQQH� K\ JURP ¦ WULH� GHV� SURGXLWV� GH� OD� UXFKH�� (OOH� SHUP HW� ¦ JDOHP HQW� GØ¦ YLWHU� OD� FRQWDP LQDWLRQ� GHV

GHQU¦ HV�SDU�OHV�HDX[ �GH�ODYDJH�U¦ VLGXHOOHV�

/ HV� P DW¦ ULDX[ � XWLOLV¦ V� VRQW� �� OØDFLHU� LQR[ \ GDEOH� GH� TXDOLW¦ � DOLP HQWDLUH�� OH� SODVWLTXH� GH

TXDOLW¦ �DOLP HQWDLUH�HW�QH�FRQWHQDQW�SDV�GH�ELVSK¦ QRO�$�DLQVL�TXH��OH�YHUUH��/ H�ERLV�DSU¥V

OHV� ¦ WDSHV� GØH[ WUDFWLRQ� HVW� G¦ FRQVHLOO¦ �� ,O� SHXW� §WUH� XWLOLV¦ � • � FRQGLWLRQ� GØ§WUH� OLVVH�

SURSUH�HW�HQ�ERQ�¦ WDW�

/ ØDFLHU�JDOYDQLV¦ �HW�OHV�P DW¦ ULDX[ �FRQWHQDQW�GX�SORP E�RX�GØDXWUHV�VXEVWDQFHV�FKLP LTXHV
VXVFHSWLEOHV�GH�FRQWDP LQHU�OHV�SURGXLWV�GH�OD�UXFKH�DYHF�OHVTXHOV�LOV�VRQW�HQ�FRQWDFW�VRQW
VWULFWHP HQW�LQWHUGLWV�

* ' 6�GHV�9RVJHV�� �6HFWLRQ�DSLFROH�U¦ JLRQDOH
5D] LP RQW�� �� � � ��UXH�$QGU¦ �9LWX
� � � � � �(SLQDO�&( ' ( ;

&RRUGLQDWHXU�U¦ JLRQDO�DSLFROH
FRRUGLQDWLRQ�DSLFROH# JGV� � �FRP
� � �� � �� � �� � �� �
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�6�U�J�M�J�T�F�[���E�F�T���Q�S�P�E�V�J�U�T�� �T�V�C�T�U�B�O�D�F�T���B�Q�U�F�T���B�V���D�P�O�U�B�D�U���B�M�J�N�F�O�U�B�J�S�F

�3�F�T�Q�F�D�U�F�[���M�B���N�B�S�D�I�F���F�O���B�W�B�O�U���E�F�T���Q�S�P�E�V�J�U�T���E�F���M�B���S�V�D�I�F

�B�;�I���F�H�E�: �K�?�J�I���: �;���B�7���C�?�;�B�B�;�H�?�;�*

�3�¶�B�M�J�T�F�[���E�F�T���B�V�U�P���D�P�O�U�S�Á�M�F�T���E�F�T���Q�S�P�E�V�J�U�T

�B�; ���C�?�; �B���; �J��
�B�7���C�?�; �B�B�; �H�?�;

9HLOOH] �• �OD�SURSUHW¦ �HW�OH�ERQ�¦ WDW�GHV�¦ TXLSHP HQWV�HQ�FRQWDFW�GLUHFW�DYHF�OH�P LHO��OH�SROOHQ�RX�OD�JHO¦ H

UR\ DOH��H[ WUDFWHXU��WX\ DX[ ��I¸ WV��SRW��JULOOHV�GH�V¦ FKDJHà � �VRQW�LP SRUWDQWV�SRXU�¦ YLWHU�OHXU�FRQWDP LQDWLRQ

SDU� GHV� SURGXLWV� FKLP LTXHV� HW� GHV� SHWLWV� ¦ O¦ P HQWV� �ERLV�� URXLOOH�� SRXVVL¥UHà � � ORUV� GH� OØH[ WUDFWLRQ� HW� GX

FRQGLWLRQQHP HQW�

6L� YRXV� XWLOLVH] � GH� OD� FROOH� HW� GH� OD� JUDLVVH� DVVXUH] �YRXV� TXØHOOHV� VRLHQW� GH� TXDOLW¦

DOLP HQWDLUH�� ' DQV� OH� FDV� GH� OD� SHLQWXUH� DOLP HQWDLUH�� Y¦ ULILH] � TXØHOOH� QH� VØ¦ FDLOOH� SDV�

&RQVHUYH] �OHV�MXVWLILFDWLIV�GH�FHUWLILFDWLRQ�DX�FRQWDFW�DOLP HQWDLUH�

(Q�DJUR�DOLP HQWDLUH��OØXQ�GHV�SULQFLSHV�GØK\ JL¥QH�¦ O¦ P HQWDLUH�GLFWH�TXØXQ�SURGXLW�HQ�FRXUV�GH�SURGXFWLRQ

QH�UHYLHQW�MDP DLV�HQ�DUUL¥UH�HW�QH�FURLVH�SDV�OØ¦ WDSH�TXØLO�YLHQW�GH�IUDQFKLU��FHFL�DILQ�GH�OLP LWHU�OHV�ULVTXHV

GH� FRQWDP LQDWLRQ� FURLV¦ H�� 3DU� H[ HP SOH�� OHV� KDXVVHV� SOHLQHV� HW� RX� YLGHV� QH� GRLYHQW� SDV� SRXYRLU

FRQWDP LQHU� OH� P LHO�� OH� P DW¦ ULHO� HW� OH� OLHX� GH� VWRFNDJH� GX� P LHO�� &H� SULQFLSH� Q¦ FHVVLWH� XQH� FRQFHSWLRQ

SDUWLFXOL¥UH�GHV�ORFDX[ ��FH�TXL�QØHVW�SDV�WRXMRXUV�U¦ DOLVDEOH�� ,O�GRLW�§WUH�DGDSW¦ �DX�P LHX[ �GHV�SRVVLELOLW¦ V�

3DU�H[ HP SOH��OD�V¦ SDUDWLRQ�GX�FLUFXLW�GX�P LHO�HW�GX�FLUFXLW�GHV�KDXVVHV�SHXW�VH� IDLUH�GDQV�OØHVSDFH�HW� RX

GDQV�OH�WHP SV�

/ HV� DXWR�FRQWU±OHV� QH� VRQW� SDV� REOLJDWRLUHV�� &HSHQGDQW�

OØDSLFXOWHXU� HVW� UHVSRQVDEOH� GH� FH� TXØLO� YHQG� HW� FHUWDLQV

Q¦ JRFLDQWV� U¦ DOLVHQW� GHV� FRQWU±OHV� GH� TXDOLW¦ � FKLP LTXH

�P ¦ GLFDP HQWV�� SHVWLFLGHV�� ¦ O¦ P HQWV� H[ RJ¥QHV� GH

OØHQYLURQQHP HQW� � HW� GH� SURYHQDQFH� �� FRQWU±OHV� RUJDQROHSWLTXHV

HW� SDO\ QRORJLTXHV�� ' H� SOXV�� OHV� DSSHOODWLRQV� GØRULJLQH� FRQWU±O¦ H

�$2&� � LP SRVHQW� GHV� FULW¥UHV� J¦ RJUDSKLTXHV�� SK\ VLFR�FKLP LTXHV

HW�RUJDQROHSWLTXHV�SDUWLFXOLHUV�

$� P LQLP D�� OØDSLFXOWHXU� GHYUDLW� U¦ DOLVHU� XQ� WHVW� GØK\ JURP ¦ WULH� • � OØDLGH� GØXQ� U¦ IUDFWRP ¥WUH�� / D� O¦ JLVODWLRQ

G¦ WHUP LQH� TXH� OH� WDX[ � GØKXP LGLW¦ � GHV� P LHOV� GRLW� §WUH� LQI¦ ULHXU� • � � � � � � • � OØH[ FHSWLRQ� GH� TXHOTXHV� P LHOV

SDUWLFXOLHUV� �� 1RWH] � TXH�� • � SDUWLU� GH� � � � � GØKXP LGLW¦ � OH� P LHO� SHXW� IHUP HQWHU�� $� SDUWLU� GH� � � � � OD

IHUP HQWDWLRQ�HVW�LQ¦ OXFWDEOH�

�/�D���O�L�V�W�H���G�H�V���O�D�E�R�U�D�W�R�L�U�H�V���G�
�D�Q�D�O�\�V�H
�H�V�W���G�L�V�S�R�Q�L�E�O�H���V�X�U���O�H���V�L�W�H���G�H���O�
�,�7�6�$�3

* ' 6�GHV�9RVJHV�� �6HFWLRQ�DSLFROH�U¦ JLRQDOH
5D] LP RQW�� �� � � ��UXH�$QGU¦ �9LWX
� � � � � �(SLQDO�&( ' ( ;

&RRUGLQDWHXU�U¦ JLRQDO�DSLFROH
FRRUGLQDWLRQ�DSLFROH# JGV� � �FRP
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�3�F�T�Q�F�D�U�F�[���M�B���S�¶�H�M�F�N�F�O�U�B�U�J�P�O���T�V�S���M���¶�U�J�R�V�F�U�B�H�F���E�F�T���Q�S�P�E�V�J�U�T���E�F���M�B���S�V�D�I�F

�(�¶�S�F�[���M�F�T���E�¶�D�I�F�U�T

�$�P�O�T�F�S�W�F�[���M�B���D�J�S�F���E���P�Q�F�S�D�V�M�F

�8�Q�H���I�L�F�K�H���U�p�V�X�P�D�Q�W���O�D
�U�p�J�O�H�P�H�Q�W�D�W�L�R�Q���V�X�U���O�
�p�W�L�T�X�H�W�D�J�H
�G�H�V���S�U�R�G�X�L�W�V���G�H���O�D���U�X�F�K�H

�5�F�O�F�[���V�O���S�F�H�J�T�U�S�F���E�F���N�J�F�M�M�F�S�J�F���	�P�V���D�B�I�J�F�S���E�F���U�S�B�µ�B�C�J�M�J�U�¶�


8Q�UHJLVWUH�GH�P LHOOHULH�GRLW�SHUP HWWUH�GØDVVXUHU�OD�WUD¤DELOLW¦ �GX�P LHO�GX�SROOHQ

RX� GH� OD� JHO¦ H� UR\ DOH�� GH� OHXU� SURGXFWLRQ� • � OHXU� VRUWLH� GH� OØH[ SORLWDWLRQ�� HW� GH

G¦ FOHQFKHU� VL� EHVRLQ� XQH� SURF¦ GXUH� GH� UHWUDLW� RX� GH� UDSSHO�� ,O� FRQWLHQW� OHV

FRRUGRQQ¦ HV�GH�OØDSLFXOWHXU�HW�GH�OD�P LHOOHULH��WRXWHV�OHV�RS¦ UDWLRQV�GØHQWU¦ H�GHV

SURGXLWV�GH�OD�UXFKH��GH�VRUWLH�GH�OD�P LHOOHULH�RX�GH�OØDWHOLHU�GH�WUDQVIRUP DWLRQ�HW

GH� FRQGLWLRQQHP HQW�� DLQVL� TXH� OHV� QXP ¦ URV� SHUP HWWDQW� GØLGHQWLILHU� OHV� ORWV�� OHV

' DWHV� GH� ' XUDELOLW¦ � 0 LQLP DOH� � ' 0 0 � �� OHV� RULJLQHV� GX� SURGXLW� �UXFKHU�� RULJLQH

IORUDOH� � DLQVL� TXH� OHV� DFWLRQV� GH� QHWWR\ DJH� HQWUHSULVHV�� 8Q� UHJLVWUH� GH� P LHOOHULH

SHXW�§WUH�WHQX�VXU�XQ�VXSSRUW�OLEUH�SDSLHU�RX�LQIRUP DWLTXH�

�B�; ���C�?�; �B���; �J��
�B�7���C�?�; �B�B�; �H�?�;

/ Ø¦ WLTXHWDJH� GHV� SURGXLWV� GH� OD� UXFKH� SHUP HW� GØLQIRUP HU� OH

FRQVRP P DWHXU� HW� GØDVVXUHU� OD� WUD¤DELOLW¦ � GX� SURGXLW� MXVTXØ• � VD

FRP P HUFLDOLVDWLRQ�� / D� U¦ JOHP HQWDWLRQ� LP SRVH� GHV� U¥JOHV

GØ¦ WLTXHWDJH� SU¦ FLVHV�� &HUWDLQHV� P HQWLRQV� VRQW� REOLJDWRLUHV�

GØDXWUHV�IDFXOWDWLYHV�RX�VWULFWHP HQW�LQWHUGLWHV��$�P LQLP D��YRWUH

¦ WLTXHWWH� GRLW� FRP SRUWHU� �� OD� G¦ QRP LQDWLRQ� GH� YHQWH�� OD

TXDQWLW¦ � QHWWH�� OD� ' ' 0 � � ' DWH� GH� GXUDELOLW¦ � P LQLP DOH� �� OH� QRP

HW�OØDGUHVVH�GH�OØDSLFXOWHXU��OH�QXP ¦ UR�GH�ORW��OH�OLHX�GØRULJLQH�

OØ¦ WDW�SK\ VLTXH�RX�OH�WUDLWHP HQW�VXEL��REOLJDWRLUH�VL�OD�GHQU¦ H�D

¦ W¦ �FRQJHO¦ H�SXLV�G¦ FRQJHO¦ H�

8WLOLVH] � GHV� U¦ FLSLHQWV� IDFLOHP HQW� ODYDEOHV� SRXU� OD� FROOHFWH� GHV� G¦ FKHWV� HW� QH� OHV� VWRFNH] � SDV� GDQV� OHV

ORFDX[ �GH�OD�P LHOOHULH�DILQ�GØ¦ YLWHU�WRXWH�FRQWDP LQDWLRQ��†YDFXH] �OHV�U¦ JXOL¥UHP HQW�

/ D� FLUH� GØRSHUFXOH� U¦ FXS¦ U¦ H� ORUV� GH� OD� SKDVH� GH� G¦ VRSHUFXODVVLRQV� GHV

FDGUHV� �HW� DSU¥V� V¦ FKDJH� � QØHVW� SDV� XQ� G¦ FKHW�� FØHVW� XQ� VRXV�SURGXLW

DQLP DO�� (OOH� SHXW� §WUH� FRQVHUY¦ H� GDQV� XQ� HP EDOODJH� IHUP ¦ � SRXU� §WUH

IRQGXH�XOW¦ ULHXUHP HQW�HW�U¦ XWLOLV¦ H�

* ' 6�GHV�9RVJHV�� �6HFWLRQ�DSLFROH�U¦ JLRQDOH
5D] LP RQW�� �� � � ��UXH�$QGU¦ �9LWX
� � � � � �(SLQDO�&( ' ( ;

&RRUGLQDWHXU�U¦ JLRQDO�DSLFROH
FRRUGLQDWLRQ�DSLFROH# JGV� � �FRP
� � �� � �� � �� � �� �


