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&RXUV�WUqV�LQWpUHVVDQW�GH�PRQ�SRLQW�GH�YXH
G
LQIRUPDWLFLHQ��'DQV�OHV�GHUQLqUHV�VpDQFHV
FHSHQGDQW��FHUWDLQHV�FRQQDLVVDQFHV�HQ
PDWKpPDWLTXHV�P
RQW�PDQTXp��/H�V\VWqPH�GH
FRQWU{OH�FRQWLQX�SDU�'0V�HVW�LQWpUHVVDQW�j�PRQ�DYLV
��LO�SHUPHW�G
rWUH�REOLJp�GH�YUDLPHQW�FRPSUHQGUH�OH
FRXUV�DX�IXU�HW�j�PHVXUH�HW�GH�QH�SDV�V
DSHUFHYRLU
�XQ�SHX�WDUG��TXH�O
RQ�HVW�SDVVp�j�F{Wp�GH�FHUWDLQHV
SDUWLHV�GX�FRXUV��&HSHQGDQW��FHV�GHYRLUV�VRQW�
H[LJHDQWV�HW�GHPDQGHQW�XQ�WUDYDLO�j�OD�PDLVRQ
LPSRUWDQW��SOXV�LPSRUWDQW�TXH�FHOXL�TXH�MH�
P
DWWHQGDLV�j�IRXUQLU�SRXU�FH�FRXUV��8Q�GHUQLHU�SRLQW
VXU�OHV�QRWHV�GH�FRXUV�7'V�'HYRLUV���M
DL�WURXYp�OHV
QRWHV�WUqV�DJUpDEOHV�j�OLUH��FH�TXL�SHUPHW�GH
WUDYDLOOHU�OH�FRXUV�HIILFDFHPHQW��/H�IDLW�G
DYRLU�OD�
FRUUHFWLRQ�GH�FKDTXH�GHYRLU�HVW�DJUpDEOH��M
DXUDLV
SHXW�rWUH�pJDOHPHQW�DLPp�DYRLU�SOXV�GH�FRUUHFWLRQV
GH�7'V�HQ�OLJQH��HQWUH�DXWUHV�VXU�GHV�H[HUFLFHV�QRQ
WUDLWpV�SHQGDQW�OH�7'��SRXU�DLGHU�OHV�UpYLVLRQV�
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,O�HVW�WUqV�DJUpDEOH�GH�WUDYDLOOHU�FRPPH�QRXV�O
DYRQV
IDLW�FH�VHPHVWUH��DYHF�XQ�SURIHVVHXU�HW�XQ�FKDUJp�GH
7'�TXL�WUDYDLOOHQW�HQVHPEOH�HW�GH�PDQLqUH
FRRUGRQQpH��/HV�GHYRLUV�j�OD�PDLVRQ�VRQW�WUqV�XWLOHV
PrPH�V
LO�GHPDQGHQW�EHDXFRXS�G
LQYHVWLVVHPHQW�
3HXW�rWUH�XQH�QXDQFH�j�DSSRUWHU�VXU�OH�7'�TXL�pWDLW
GH�WUqV�ERQQH�TXDOLWp�VXU�OD�SDUWLH��WKpRULH�GHV
HQVHPEOH��HW�SHXW�rWUH�XQ�SHX�PRLQV�HIILFDFH�VXU�OD
SDUWLH��WKpRULH�GHV�PRGqOHV���3HXW�rWUH�OH�VXMHW�HVW�LO
WRXW�VLPSOHPHQW�SOXV�GpOLFDW��
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-
DL�DLPp�OH�IDLW�GH�IDLUH�XQ�SHX�GH�WKpRULH�GHV
HQVHPEOHV�DYDQW�OD�WKpRULH�GHV�PRGqOHV��/H�SOXV
GLIILFLOH�HVW�GH�UpXVVLU�j�VH�PHWWUH�j�O
DLVH�DYHF�GHV
QRWLRQV�TXDQG�PrPHV�WUqV�DEVWUDLWHV
�RPHJD�VDWXUDWLRQ��PLQLPDOLWp��HWF����3HXW�rWUH�TXH
oD�DXUDLW�pWp�SOXV�IDFLOH�j�GLJpUHU�VL�RQ�QRXV�DYDLW
SOXV�©�PLV�O
HDX�j�OD�ERXFKH�ª�DYDQW�GH�FRPPHQFHU
DYHF�O
DUWLOOHULH�ORXUGH���$YHF�SDU�H[HPSOH�GHV
pQRQFpV�DOOpFKDQWV�FRPPH�©�OD�WKpRULH�GHV�FRUSV
DOJpEULTXHPHQW�FORV�pOLPLQH�OHV�TXDQWHXUV�ª��RX
HQFRUH�©��5����HW��4����VRQW�pOpPHQWDLUHPHQW
pTXLYDOHQWV�ª��GH�QRXV�PRQWUHU�OHV�VFKpPDV�JOREDX[
GH�UDLVRQQHPHQW�SRXU�OHV�REWHQLU��SXLV�HQILQ�GH
GpWDLOOHU�DYHF�OHV�FKRVHV�DEVWUDLWHV�HW�FRPSOLTXpHV��
0DLV�RQ�SHXW�FRQVLGpUHU�FHOD�FRPPH�XQH�SDUWLH�GX
WUDYDLO�TX
XQ�pWXGLDQW�GRLW�IRXUQLU��'DQV�O
HQVHPEOH�
M
DL�EHDXFRXS�DSSUpFLp�FH�FRXUV�LQWpUHVVDQW��PrPH
VL�XQH�VXSHUSRVLWLRQ�DYHF�G
DXWUHV�FRXUV�P
D
HPSrFKp�G
\�DOOHU�WRXWHV�OHV�VHPDLQHV���oD�GHPDQGH
EHDXFRXS�G
HIIRUWV�HW�MH�SHQVH�DYRLU�DSULV�SDV�PDO�GH�
FKRVHV��'HUQLqUH�UHPDUTXH��OH�SRO\FRSLp�HVW�WUqV
ELHQ��KHXUHXVHPHQW��G
DLOOHXUV��SRXU�SRXYRLU�
UDWWUDSHU�FHUWDLQV�FRXUV����
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/HV�FRXUV�P
RQW�SDUX�WUqV�ORQJ��FHFL�DFFHQWXp�SDU�OH
IDLW�TX
RQ�HQFKDLQH�FRXUV�7'�VXU�XQ�VHXO�DSUqV�PLGL
HW�TX
RQ�VRUWH�UDUHPHQW�j�O
KHXUH��/H�FRQWHQX�pWDLW
WUqV�LQWpUHVVDQW
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-
DL�WURXYp�OH�SULQFLSH�GH�UHPSODFHU�OH�SDUWLHO�SDU�GHV
'0V�KHEGRPDGDLUHV�WUqV�ELHQ��FDU�FHOD�QRXV�IRUFH�j
IRXUQLU�XQ�WUDYDLO�FRQVWDQW�VXU�OD�GXUpH��HW�M
DL�HX
UpHOOHPHQW�O
LPSUHVVLRQ�GH�SURJUHVVHU��3DU�FRQWUH��OH
QLYHDX�HW�OH�WUDYDLO�GHPDQGp�Q
pWDLW�SDV�WRXMRXUV
UpJXOLHU��FHUWDLQV�'0V�GHPDQGDQW�YUDLPHQW
EHDXFRXS�G
KHXUHV�GH�WUDYDLOV�
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