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&·HVW� DLQVL� TXH�� ORUVTXH� GHX[� FRUGHV� VRQRUHV� RQW� HX� G·DERUG� HQWUH� HOOHV� XQ� LQWHUYDOOH� PXVLFDO�GpILQL��HW�TX·DX�ERXW�G·XQ�FHUWDLQ�WHPSV��HOOHV�FHVVHQW�G·RIIULU�FHW�LQWHUYDOOH��RQ�VH�GHPDQGH�VL�OH�WRQ�GH�O·XQH�D�KDXVVp��VL�OH�WRQ�GH�O·DXWUH�D�EDLVVp��RX�VL�FHV�GHX[�FDXVHV�RQW�FRQFRXUX�j�IDLUH�YDULHU�O·LQWHUYDOOH��
'H�PrPH��VL�O·RQ�WURXYDLW�TXH�O·KHFWROLWUH�GH�EOp�UHSUpVHQWH�HQ�YDOHXU��j�XQH�pSRTXH�GRQQpH��XQ�FHUWDLQ� QRPEUH� GH� MRXUQpHV� GH� WUDYDLO�� HW� j� XQH� pSRTXH� SRVWpULHXUH� XQ� QRPEUH� SOXV� JUDQG�� RQ� VH�GHPDQGHUDLW�VL�FHW�HIIHW�HVW�G��j�XQH�KDXVVH�GDQV�OD�YDOHXU�GX�EOp��UpVXOWDQW��SDU�H[HPSOH��G·XQH�VXLWH�GH�PDXYDLVHV�UpFROWHV�RX�G·XQH�WD[H�j�O·LPSRUWDWLRQ���RX�V·LO�SURYLHQW�G·XQH�GpSUpFLDWLRQ�GX�WUDYDLO�PDQXHO��RFFDVLRQQpH� SDU� O·DFFURLVVHPHQW�GH� OD�SRSXODWLRQ��SDU� O·LQWURGXFWLRQ�GH�QRXYHOOHV�PDFKLQHV��� RX�ELHQ�HQILQ�V·LO�Q·\�D�SDV�Oj�XQ�UpVXOWDW�FRPSRVp�GH�OD�KDXVVH�GX�EOp�HW�GH�OD�GpSUpFLDWLRQ�GX�WUDYDLO��
�

��
�
,PDJLQRQV�PDLQWHQDQW�TXH�O·RQ�DLW�XQ�V\VWqPH�GH�FRUGHV�VRQRUHV��DFFRUGpHV�G·DERUG�GH�PDQLqUH�j�RIIULU� GH� FHUWDLQV� LQWHUYDOOHV� PXVLFDX[�� HW� TX·HQVXLWH�� WRXWHV� FHV� FRUGHV�� PRLQV� XQH�� FRQWLQXDQW� GH�GRQQHU��TXDQG�RQ�OHV�FRPSDUH�HQWUH�HOOHV��OHV�PrPHV�LQWHUYDOOHV��LO�Q·\�DLW�GH�FKDQJHPHQW�TXH�GDQV�OHV�LQWHUYDOOHV� GRQQpV� SDU� OD� FRPSDUDLVRQ� GH� OD� GHUQLqUH� FRUGH� j� WRXWHV� OHV� DXWUHV��� RQ� UHJDUGHUD�� VLQRQ�FRPPH�ULJRXUHXVHPHQW�GpPRQWUp��GX�PRLQV�FRPPH�H[WUrPHPHQW�SUREDEOH��TXH�FHWWH�GHUQLqUH�FRUGH�HVW� OD� VHXOH�TXL�Q·DLW� SDV� WHQX� O·DFFRUG��RX�TXL� DLW� VXEL�GDQV� VD� WHQVLRQ� OH� FKDQJHPHQW�G·R�� UpVXOWH� OH�QRXYHO�pWDW�GX�V\VWqPH��
2Q� WLUHUDLW� XQH� FRQVpTXHQFH� DQDORJXH� j� OD� YXH�G·XQ� WDEOHDX�TXL�GRQQHUDLW�� SRXU�GHX[� pSRTXHV�GLIIpUHQWHV�� OHV� YDOHXUV� UHODWLYHV� GH� GLYHUVHV� GHQUpHV�� 6L� OH� EOp�� SDU� H[HPSOH�� HQ� KDXVVDQW� GH� YDOHXU��FRPPH�RQ�O·D�VXSSRVp�SOXV�KDXW��SDU�UDSSRUW�>S���@�j�OD�MRXUQpH�GH�WUDYDLO��Q·DYDLW�FKDQJp�GH�YDOHXU�SDU�UDSSRUW� j� DXFXQH� GHV� DXWUHV� GHQUpHV�� RQ� HQ� FRQFOXUDLW� TXH� OH� FKDQJHPHQW� REVHUYp� HVW� G��� QRQ� j� OD�KDXVVH� DEVROXH� GX� EOp�� PDLV� j� OD� GpSUpFLDWLRQ� DEVROXH� GX� WUDYDLO��� j� PRLQV� WRXWHIRLV� TX·RQ� QH� YvW�FODLUHPHQW�TX·LO� \� D�� HQWUH� OH�EOp�HW� OHV� DXWUHV�GHQUpHV�DX[TXHOOHV�RQ� OH� FRPSDUH��XQH� OLDLVRQ� WHOOH�TXH�O·XQH�QH�SHXW� YDULHU� VDQV� HQWUDvQHU�� GDQV� OHV�YDOHXUV�GH� WRXWHV�FHOOHV�TXL� HQ�GpSHQGHQW��GHV�YDULDWLRQV�SURSRUWLRQQpHV��
�

��
�
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0DLV��GH�WRXV�OHV�H[HPSOHV�TXH�QRXV�SRXUULRQV�SUHQGUH��LO�Q·\�HQ�D�SDV�TXL�FRQYLHQQHQW�PLHX[�j�QRWUH�EXW��HW�TXL�FRPSRUWHQW�SOXV�GH�VLPSOLFLWp�HW�GH�SUpFLVLRQ��TXH�FHX[�TXL�VH�WLUHQW�GH�OD�FRQVLGpUDWLRQ�GX�PRXYHPHQW��
1RXV�MXJHRQV�TX·XQ�SRLQW�VH�PHXW�ORUVTX·LO�FKDQJH�GH�VLWXDWLRQ�SDU�UDSSRUW�j�G·DXWUHV�SRLQWV�TXH�QRXV� FRQVLGpURQV� FRPPH� IL[HV�� 6L� QRXV� REVHUYRQV� j� GHX[� pSRTXHV� GLVWLQFWHV� XQ� V\VWqPH� GH� SRLQWV�PDWpULHOV�� HW� TXH� OHV� VLWXDWLRQV� UHVSHFWLYHV� GH� FHV�SRLQWV�QH� VRLHQW�SDV� OHV�PrPHV� DX[�GHX[� pSRTXHV��QRXV�HQ�FRQFOXRQV�QpFHVVDLUHPHQW�TXH�TXHOTXHV�XQV�GH�FHV�SRLQWV��VLQRQ�WRXV��VH�VRQW�GpSODFpV���PDLV�VL�� GH�SOXV�� QRXV�QH�SRXYRQV�SDV� OHV� UDSSRUWHU� j�GHV�SRLQWV�GH� OD� IL[LWp�GHVTXHOV�QRXV� VR\RQV� V�UV�� LO�QRXV�HVW��GH�SULPH�DERUG��LPSRVVLEOH�GH�ULHQ�FRQFOXUH�VXU�OH�GpSODFHPHQW�RX�O·LPPRELOLWp�GH�FKDFXQ�GHV�SRLQWV�GX�V\VWqPH�HQ�SDUWLFXOLHU��
&HSHQGDQW��VL�WRXV�OHV�SRLQWV�GX�V\VWqPH��j�O·H[FHSWLRQ�G·XQ�VHXO��DYDLHQW�FRQVHUYp�OHXUV�VLWXDWLRQV�UHODWLYHV��QRXV� UHJDUGHULRQV�FRPPH� WUqV�SUREDEOH�TXH�FH�SRLQW�XQLTXH�HVW� OH�VHXO�TXL� V·HVW�GpSODFp���j�PRLQV��WRXWHIRLV��TXH�OHV�DXWUHV�SRLQWV�QH�QRXV�SDUXVVHQW�OLpV�HQWUH�HX[�GH�PDQLqUH�TXH�OH�GpSODFHPHQW�GH�O·XQ�G�W�HQWUDvQHU�OH�GpSODFHPHQW�GH�WRXV�OHV�DXWUHV��
1RXV�YHQRQV�G·LQGLTXHU�XQ�FDV�H[WUrPH��FHOXL�R��WRXV�OHV�SRLQWV��XQ�VHXO�H[FHSWp��RQW�FRQVHUYp�OHXUV�VLWXDWLRQV�UHODWLYHV���PDLV��VDQV�HQWUHU�GDQV�OHV�GpWDLOV��RQ�FRQoRLW�ELHQ�TX·HQWUH�WRXWHV�OHV�PDQLqUHV�GH�VH�UHQGUH�UDLVRQ�GHV�FKDQJHPHQWV�G·pWDW�GX�V\VWqPH��LO�SHXW�V·HQ�SUpVHQWHU�GH�EHDXFRXS�SOXV�VLPSOHV��HW�TX·RQ�Q·KpVLWHUD�SDV�j�UHJDUGHU�FRPPH�EHDXFRXS�SOXV�SUREDEOHV�TXH�G·DXWUHV��&HWWH�SUREDELOLWp��GRQW�QRXV� QH� YRXORQV� SRLQW� HQFRUH� GLVFXWHU� O·RULJLQH� HW� OD� QDWXUH�� SHXW�rWUH� WHOOH� TX·HOOH� GpWHUPLQH�O·DFTXLHVFHPHQW�GH�WRXW�HVSULW�UDLVRQQDEOH��
>S�� �@� 6L� O·RQ� QH� VH�ERUQDLW� SDV� j�REVHUYHU� OH� V\VWqPH� j�GHX[� pSRTXHV�GLVWLQFWHV��PDLV�TX·RQ� OH�VXLYvW�GDQV�VHV�pWDWV�VXFFHVVLIV��LO�\�DXUDLW��VXU�OHV�PRXYHPHQWV�DEVROXV�GHV�GLYHUV�SRLQWV�GX�V\VWqPH��GHV�K\SRWKqVHV�TXH�O·RQ�VHUDLW�FRQGXLW�j�SUpIpUHU�j�G·DXWUHV�SRXU�O·H[SOLFDWLRQ�GH�OHXUV�PRXYHPHQWV�UHODWLIV��&·HVW�DLQVL�TX·DEVWUDFWLRQ�IDLWH�GHV�QRWLRQV�DFTXLVHV�SOXV�WDUG�VXU�OHV�PDVVHV�GHV�FRUSV�FpOHVWHV�HW�VXU�OD�QDWXUH� GH� OD� IRUFH� TXL� OHV� IDLW� PRXYRLU�� O·K\SRWKqVH� GH� &RSHUQLF�� FRPSDUpH� j� FHOOH� GH� 3WROpPpH��H[SOLTXDLW�OHV�PRXYHPHQWV�DSSDUHQWV�GX�V\VWqPH�SODQpWDLUH�G·XQH�PDQLqUH�SOXV�VLPSOH��SOXV�VDWLVIDLVDQWH�SRXU�OD�UDLVRQ��HW�SDUWDQW�SOXV�SUREDEOH���
(QILQ��LO�\�D�GHV�FLUFRQVWDQFHV�TXL�SHXYHQW�QRXV�GRQQHU�OD�FHUWLWXGH�TXH�OHV�PRXYHPHQWV�UHODWLIV�HW� DSSDUHQWV� SURYLHQQHQW� GX� GpSODFHPHQW� UpHO� GH� WHO� FRUSV� HW� QRQ� GH� WHO� DXWUH��� $LQVL�� O·DVSHFW� G·XQ�DQLPDO� QRXV� DSSUHQGUD� SDU� GHV� V\PSW{PHV� QRQ� pTXLYRTXHV� V·LO� HVW� HIIHFWLYHPHQW� HQ� UHSRV� RX� HQ�PRXYHPHQW��$LQVL�� SRXU� UHQWUHU�GDQV� O·H[HPSOH�TXH�QRXV�SUHQLRQV� WRXW� j� O·KHXUH�� OHV� H[SpULHQFHV�GX�SHQGXOH� SURXYHURQW� OH� PRXYHPHQW� GLXUQH� GH� OD� WHUUH��� OH� SKpQRPqQH� GH� O·DEHUUDWLRQ� GH� OD� OXPLqUH�SURXYHUD�OH�PRXYHPHQW�DQQXHO���HW�O·K\SRWKqVH�GH�&RSHUQLF�SUHQGUD�UDQJ�SDUPL�OHV�YpULWpV�SRVLWLYHPHQW�GpPRQWUpHV��
�

��
�
5HPDUTXRQV� PDLQWHQDQW� TXH� FHV� PRXYHPHQWV� DX[TXHOV� QRXV� GRQQLRQV� SURYLVRLUHPHQW� HW�LPSURSUHPHQW� OD�TXDOLILFDWLRQ�G·DEVROXV��HW�GDQV� OHVTXHOV�QRXV�FKHUFKLRQV� OD� UDLVRQ�GHV�GpSODFHPHQWV�UHODWLIV�� SHXYHQW� Q·DYRLU� HX[�PrPHV� TX·XQH� H[LVWHQFH� UHODWLYH�� 3RXU� IDFLOLWHU� O·LQWHOOLJHQFH� GH� FHWWH�

�������������������������������������������������
��©�,QYHQLPXV�LJLWXU��VXE�KDF�RUGLQDWLRQH��DGPLUDQGDP�PXQGL�V\PPHWULDP�DF�FHUWXP�KDUPRQLDH�QH[XP�PRWXV�HW�PDJQLWXGLQLV�RUELXP���TXDOLV�DOLR�PRGR�UHTXLUL�QRQ�SRWHVW��ª�1LF��&RSHUQLF��'H�UHYROXW��RUELXP�F OHVWLXP��7��,��F������
��1HZWRQ��3ULQFLSHV��OLY��,��j�OD�ILQ�GHV�GpILQLWLRQV�SUpOLPLQDLUHV��
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GLVWLQFWLRQ� FDSLWDOH�� QRXV� DYRQV� j� QRWUH� GLVSRVLWLRQ� OHV� H[HPSOHV� OHV� SOXV� IDPLOLHUV� FRPPH� OHV� SOXV�UHOHYpV��
6XU� XQ� EkWLPHQW� R�� GHV� DQLPDX[� VRQW� HPEDUTXpV�� QRXV� HQ� FRQVLGpURQV� GHX[�� j� GHX[� LQVWDQWV�GLIIpUHQWV���OHXU�VLWXDWLRQ�UHODWLYH�D�FKDQJp��$�GpIDXW�GH�WRXW�DXWUH�WHUPH�GH�FRPSDUDLVRQ��QRXV�SRXUURQV�MXJHU�VDQV�KpVLWDWLRQ��SDU� OHV�DWWLWXGHV�GH� O·XQ�HW�GH� O·DXWUH�DQLPDO��TXH� OH�SUHPLHU�V·HVW�GpSODFp��WDQGLV�TXH� O·DXWUH� JDUGDLW� OH� UHSRV��0DLV� FH� MXJHPHQW� Q·HVW� YUDL� >S�� �@� TXH� UHODWLYHPHQW� DX� V\VWqPH� GRQW� OH�YDLVVHDX�HW�OHV�DQLPDX[�IRQW�SDUWLH���SHXW�rWUH�TXH��VL�O·RQ�WHQDLW�FRPSWH�GH�OD�PDUFKH�GX�EkWLPHQW��RQ�WURXYHUDLW�TXH�OH�PrPH�DQLPDO�TX·RQ�D�HX�UDLVRQ�GH�MXJHU�HQ�PRXYHPHQW�SDU�UDSSRUW�DX�QDYLUH��pWDLW�HQ�UHSRV�SDU� UDSSRUW�j� OD� VXUIDFH� WHUUHVWUH�� WDQGLV�TXH� O·DXWUH�DQLPDO�VH�GpSODoDLW��2Q�Q·HQ�HVW�SDV�PRLQV�IRQGp�j�GLUH�TXH�O·DQLPDO��REVHUYp�GDQV�O·DWWLWXGH�GH�OD�PDUFKH��V·HVW�P��UpHOOHPHQW���VHXOHPHQW��OD�UpDOLWp�GH�FH�PRXYHPHQW�Q·HVW�TXH�UHODWLYH�DX�V\VWqPH�PRELOH�DXTXHO�O·DQLPDO�HVW�DVVRFLp��
/HV�H[SpULHQFHV�GX�SHQGXOH�HW�O·DEHUUDWLRQ�GH�OD�OXPLqUH�SURXYHQW�OD�UpDOLWp�GX�PRXYHPHQW�GLXUQH�HW�GX�PRXYHPHQW�DQQXHO�GH�WRXV�OHV�FRUSV�SODFpV�j�OD�VXUIDFH�GH�OD�WHUUH���PDLV�SHXW�rWUH�TX·HQ�YHUWX�GX�PRXYHPHQW� GH� WUDQVODWLRQ� GX� V\VWqPH� SODQpWDLUH� GDQV� O·HVSDFH�� WHO� SRLQW� GH� OD� PDVVH� WHUUHVWUH�� VRQ�FHQWUH��SDU�H[HPSOH��VH�WURXYH�DFWXHOOHPHQW�GDQV�XQ�UHSRV�DEVROX��WDQGLV�TXH�OH�FHQWUH�GX�6ROHLO�HVW�HQ�PRXYHPHQW�� ,O� Q·\� DXUDLW� ULHQ� j� HQ� FRQFOXUH� FRQWUH� OD� UpDOLWp� GH� O·K\SRWKqVH� GH� &RSHUQLF�� TXL� IDLW�PRXYRLU�OD�WHUUH�DXWRXU�GX�6ROHLO�HQ�UHSRV���VHXOHPHQW�LO�IDXW�HQWHQGUH�TXH�OD�UpDOLWp�GH�O·K\SRWKqVH�HVW�SXUHPHQW�UHODWLYH�DX�V\VWqPH�GX�6ROHLO�HW�GHV�SODQqWHV�TXL�O·HVFRUWHQW��
�

��
�
3RXU�VXLYUH�GH�SOXV�SUqV�O·DQDORJLH�DYHF�OH�SUREOqPH�TXL�GRLW�QRXV�RFFXSHU��HW�TXL�D�SRXU�REMHW�GH�VRXPHWWUH�QRV�LGpHV�j�XQ�H[DPHQ�FULWLTXH��GH�GLVFHUQHU�OH�YUDL�GX�IDX[��O·LOOXVLRQ�GH�OD�UpDOLWp��LO�IDXW��VDQV�VRUWLU�GH�O·RUGUH�GH�IDLWV�R��QRXV�SXLVRQV�QRV�H[HPSOHV��FRQVLGpUHU�SOXV�VSpFLDOHPHQW�OH�FDV�R��LO�V·DJLW��QRQ�SOXV�GH�SURQRQFHU�VXU�OHV�PRXYHPHQWV�UpHOV�G·XQ�V\VWqPH�GH�PRELOHV��G·DSUqV�OHXUV�PRXYHPHQWV�UHODWLIV�� WHOV� TX·LOV� DSSDUDLVVHQW� j� XQ� REVHUYDWHXU� FHUWDLQ� GH� VD� SURSUH� LPPRELOLWp�� PDLV� ELHQ� GH�SURQRQFHU�VXU� OHV�PRXYHPHQWV� UpHOV�TXL�SHXYHQW�DIIHFWHU�� VRLW� OH� V\VWqPH�GHV�PRELOHV�H[WpULHXUV��SULV�GDQV� OHXU� HQVHPEOH�� VRLW� OD� VWDWLRQ� PrPH� GH� O·REVHUYDWHXU��� HW� FHOD�� G·DSUqV� OD� SHUFHSWLRQ� GHV�PRXYHPHQWV�DSSDUHQWV�GX�V\VWqPH�H[WpULHXU��SDU�UDSSRUW�j�OD�VWDWLRQ�GH�O·REVHUYDWHXU��
/D�ULJXHXU�GH�FHWWH�DQDORJLH�Q·D�SRLQW�pFKDSSp�j�.DQW��F·HVW�j�GLUH�DX�SKLORVRSKH�TXL�D�VRQGp�DYHF�OH� SOXV� GH� SURIRQGHXU� OD� TXHVWLRQ� GH� OD� OpJLWLPLWp� GH� QRV� MXJHPHQWV�� /XL�PrPH� FRPSDUH� OD� UpIRUPH�SKLORVRSKLTXH� GRQW� LO� VH� IDLW� OH� SURPRWHXU� j� OD� UpIRUPH� RSpUpH� HQ� DVWURQRPLH� SDU� &RSHUQLF�� /·XQ�H[SOLTXH�� >S�� �@� SDU� OHV� PRXYHPHQWV� GLXUQH� HW� DQQXHO� GH� OD� WHUUH� R�� O·REVHUYDWHXU� HVW� SODFp�� OHV�DSSDUHQFHV�GX�V\VWqPH�DVWURQRPLTXH���O·DXWUH�YHXW�WURXYHU�GDQV�OHV�IRUPHV��RX�GDQV�OHV�ORLV�FRQVWLWXWLYHV�GH� O·HVSULW� KXPDLQ�� O·H[SOLFDWLRQ� GHV� IRUPHV� VRXV� OHVTXHOOHV� QRXV� FRQFHYRQV� OHV� SKpQRPqQHV�� HW�DX[TXHOOHV� OHV� KRPPHV� VRQW�SRUWpV� �PDO� j�SURSRV� VHORQ� OXL�� j� DWWULEXHU�XQH� UpDOLWp� H[WpULHXUH��(Q�XQ�PRW��SRXU�HPSOR\HU�GqV�j�SUpVHQW�GHV� WHUPHV�GRQW�QRXV�QH�SRXUULRQV�QRXV�GLVSHQVHU�SDU� OD� VXLWH�GH�IDLUH�XVDJH��PDOJUp�OHXU�GXUHWp�WHFKQLTXH��.DQW�Q·DFFRUGH�TX·XQH�YDOHXU�VXEMHFWLYH�j�GHV�LGpHV�DX[TXHOOHV�OH�FRPPXQ�GHV�KRPPHV��HW�PrPH�OD�SOXSDUW�GHV�SKLORVRSKHV��DWWULEXHQW�XQH�UpDOLWp�REMHFWLYH��
1RXV�HQWUHURQV�SOXV� ORLQ�GDQV� OD�GLVFXVVLRQ�GH� O·K\SRWKqVH�GX�PpWDSK\VLFLHQ�DOOHPDQG��HW�QRXV�H[DPLQHURQV� VL� HOOH� QH� GRLW� SDV� rWUH� UHMHWpH�� SDU� GHV� PRWLIV� WRXW� j� IDLW� VHPEODEOHV� j� FHX[� TXL� QRXV�REOLJHQW� G·DGPHWWUH� O·K\SRWKqVH� GX� JUDQG� DVWURQRPH�� VRQ� FRPSDWULRWH�� ,O� VXIILW� LFL� G·DYRLU� UDSSHOp�O·DQDORJLH� GH� GHX[� TXHVWLRQV� VXU� OHVTXHOOHV� OD� UDLVRQ� SHXW� G·DLOOHXUV� SRUWHU� GHV� MXJHPHQWV� LQYHUVHV��G·DSUqV�OHV�GRQQpHV�TX·HOOH�SRVVqGH�VXU�O·XQH�RX�VXU�O·DXWUH��
�
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�
1RXV� DSSHOOHURQV� LOOXVLRQ� OD� IDXVVH� DSSDUHQFH�� FHOOH� TXL� HVW� YLFLpH� RX� GpQDWXUpH� HQ� UDLVRQ� GH�FRQGLWLRQV�LQKpUHQWHV�DX�VXMHW�SHUFHYDQW��j�FH�SRLQW�TXH�SDU�HOOH�PrPH�HOOH�QH�IRXUQLW�TX·XQH�LGpH�IDXVVH�GH�O·REMHW�SHUoX���QRXV�GRQQHURQV��SDU�RSSRVLWLRQ��OH�QRP�GH�SKpQRPqQH�j�O·DSSDUHQFH�YUDLH��F·HVW�j�GLUH�j�FHOOH�TXL�D� WRXWH� OD�UpDOLWp�H[WHUQH�TXH�QRXV� OXL�DWWULEXRQV�QDWXUHOOHPHQW���HQILQ��QRXV�GLVWLQJXHURQV� OH�SKpQRPqQH�GRQW�OD�UpDOLWp�H[WHUQH�Q·HVW�TXH�UHODWLYH��G·DYHF�OD�UpDOLWp�DEVROXH�TXH�O·HVSULW�FRQoRLW��ORUV�PrPH� TX·LO� Q·DXUDLW� DXFXQ� HVSRLU� G·\� DWWHLQGUH� DYHF� VHV�PR\HQV� GH� SHUFHSWLRQ���'HV� H[HPSOHV� YRQW�HQFRUH�VHUYLU�j�pFODLUFLU�OH�VHQV�GH�FHV�GpILQLWLRQV�DEVWUDLWHV��
/RUVTXH��GX�SRQW�GX�QDYLUH�R��MH�VXLV�HPEDUTXp��PHV�\HX[�YRLHQW�IXLU�OHV�DUEUHV�HW�OHV�PDLVRQV�GX�ULYDJH��F·HVW�XQH� LOOXVLRQ�GHV�VHQV��XQH�DSSDUHQFH� IDXVVH�HW�GRQW� MH� UHFRQQDLV� >S���@� LPPpGLDWHPHQW� OD�IDXVVHWp��SDUFH�TXH� M·DL�GHV�PRWLIV�G·rWUH�V�U�GH� O·LPPRELOLWp�GX�ULYDJH��$X�FRQWUDLUH��PHV�VHQV�QH�PH�WURPSHQW�SDV�ORUVTX·LOV�PH�SRUWHQW�j�FURLUH�DX�PRXYHPHQW�GX�SDVVDJHU�TXL�VH�SURPqQH�SUqV�GH�PRL�VXU�OH� SRQW��� FH� PRXYHPHQW� D� ELHQ� WRXWH� OD� UpDOLWp� H[WpULHXUH� TXH� MH� VXLV� SRUWp� j� OXL� DWWULEXHU�� VXU� OH�WpPRLJQDJH�GH�PHV�VHQV�TXL��HQ�FHOD��Q·DOWqUHQW�QL�QH�FRPSOLTXHQW�OD�FKRVH�GRQW�LOV�RQW�SRXU�IRQFWLRQ�GH�PH� GRQQHU� OD� SHUFHSWLRQ� HW� OD� FRQQDLVVDQFH���PDLV� FHWWH� UpDOLWp� H[WpULHXUH� Q·HVW� TXH� SKpQRPpQDOH� RX�UHODWLYH��� FDU�SHXW�rWUH� OH�SDVVDJHU�VH�PHXW�LO�HQ�VHQV�FRQWUDLUH�GX�QDYLUH�HW�DYHF�XQH�YLWHVVH�pJDOH��GH�PDQLqUH� j� UHVWHU� IL[H� SDU� UDSSRUW� DX� ULYDJH� DXTXHO� M·DWWULEXH� DYHF� UDLVRQ� O·LPPRELOLWp��(Q� WRXW� FDV�� OH�PRXYHPHQW� GX� QDYLUH� VH� FRPELQH� DYHF� OH� PRXYHPHQW� SURSUH� GX� SDVVDJHU� SRXU� GpWHUPLQHU� OH�PRXYHPHQW�UpHO�GH�FHOXL�FL�SDU�UDSSRUW�DX�ULYDJH�RX�j�OD�VXUIDFH�WHUUHVWUH��
0DLV��HQ�DGPHWWDQW�O·K\SRWKqVH�TXH�OH�SDVVDJHU�UHVWH�LPPRELOH�UHODWLYHPHQW�j�OD�VXUIDFH�WHUUHVWUH��HW� SDU� FRQVpTXHQW� DEVROXPHQW� LPPRELOH�� V·LO� pWDLW� SHUPLV� G·DGPHWWUH� DYHF� OHV� DQFLHQV� O·LPPRELOLWp�DEVROXH�GH�FHWWH�VXUIDFH���QRXV�FRPSUHQRQV�WUqV�ELHQ�TXH�O·pWDW�GH�UHSRV�R��LO�VH�WURXYH�D�VD�UDLVRQ�GDQV�OD�FRH[LVWHQFH�GH�GHX[�PRXYHPHQWV�FRQWUDLUHV��TXL�VH�QHXWUDOLVHQW��WRXW�HQ�H[LVWDQW�UpHOOHPHQW�FKDFXQ�j�SDUW��G·XQH�UpDOLWp�TXH�QRXV�DSSHORQV�SKpQRPpQDOH�HW�UHODWLYH��SRXU�OD�GLVWLQJXHU�G·XQH�UpDOLWp�DEVROXH�TXH�O·HVSULW�FRQoRLW��ORUV�PrPH�TXH�O·REVHUYDWLRQ�Q·\�DWWHLQW�SDV��
/D�FRXUEH�HQFKHYrWUpH�TX·XQH�SODQqWH�YXH�GH�OD�WHUUH�VHPEOH�GpFULUH�VXU�OD�VSKqUH�FpOHVWH�R��O·RQ�SUHQG�OHV�pWRLOHV�SRXU�SRLQWV�GH�UHSqUH��HVW�XQH�DSSDUHQFH�R��OD�YpULWp�REMHFWLYH�VH�WURXYH�IDXVVpH�SDU�GHV�FRQGLWLRQV�VXEMHFWLYHV�LQKpUHQWHV�j�OD�VWDWLRQ�GH�O·REVHUYDWHXU��$X�FRQWUDLUH��O·RUELWH�HOOLSWLTXH�TX·XQ�VDWHOOLWH�GpFULW�DXWRXU�GH�VD�SODQqWH��DEVWUDFWLRQ�IDLWH�GHV�SHUWXUEDWLRQV���HW�GRQW�O·DVWURQRPH�DVVLJQH�OHV�pOpPHQWV��Q·HVW�SDV�XQH�SXUH�DSSDUHQFH��/D�GHVFULSWLRQ�GH�FHWWH�RUELWH�SDU�OH�VDWHOOLWH�HVW�XQ�SKpQRPqQH�RX�� VL� RQ� O·DLPH� PLHX[�� XQ� IDLW� GRXp� G·XQH� UpDOLWp� SKpQRPpQDOH�� UHODWLYH� DX� V\VWqPH� GH� OD� SODQqWH�SULQFLSDOH�HW�GH�VHV�VDWHOOLWHV���TXRLTXH��SOXV�UpHOOHPHQW�HW�UHODWLYHPHQW�DX�V\VWqPH�VRODLUH��GRQW�FHOXL�GH�OD� SODQqWH� HW� GH� VHV� VDWHOOLWHV� Q·HVW� TX·XQH�GpSHQGDQFH�� OD� WUDMHFWRLUH�GX� VDWHOOLWH� VRLW� XQH� FRXUEH�SOXV�FRPSRVpH��UpVXOWDQW�G·XQH�FRPELQDLVRQ�GX�PRXYHPHQW�HOOLSWLTXH�GX�VDWHOOLWH�>S���@�DXWRXU�GH�VD�SODQqWH�DYHF� OH� PRXYHPHQW� HOOLSWLTXH� GH� OD� SODQqWH� DXWRXU� GX� 6ROHLO��� TXRLTXH�� SOXV� UpHOOHPHQW� HQFRUH� HW�UHODWLYHPHQW�DX�V\VWqPH�G·XQ�JURXSH�G·pWRLOHV�GRQW�OH�6ROHLO�IDLW�SDUWLH��OD�WUDMHFWRLUH�GX�VDWHOOLWH�UpVXOWH�G·XQH�FRPELQDLVRQ�GHV�PRXYHPHQWV�TXH�O·RQ�YLHQW�G·LQGLTXHU�DYHF�OH�PRXYHPHQW��HQFRUH�SHX�FRQQX��GX�V\VWqPH�VRODLUH���HW�DLQVL�GH�VXLWH��VDQV�TX·LO�QRXV�VRLW�GRQQp�G·DWWHLQGUH�j�OD�UpDOLWp�DEVROXH��GDQV�OH�VWULFW�VHQV�GX�PRW��
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��&H�TXH�QRXV�QRPPRQV�OD�UpDOLWp�DEVROXH��SDU�RSSRVLWLRQ�j�OD�UpDOLWp�UHODWLYH�RX�SKpQRPpQDOH��FRUUHVSRQG�j�FH�TXH�.DQW�D�QRPPp�OHV�FKRVHV�HQ�HOOHV�PrPHV��'LQJHQ�DQ�VLFK�VHOEVW���H[SUHVVLRQ�WHFKQLTXH�TXH�OHV�WUDGXFWHXUV�DQJODLV�RQW�UHQGX�OLWWpUDOHPHQW�SDU�WKLQJV�LQ�WKHPVHOYHV��HW�OHV�WUDGXFWHXUV�IUDQoDLV�SDU�FKRVHV�HQ�VRL��
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$X[� H[HPSOHV� WLUpV� GX� PRXYHPHQW�� QRXV� SRXYRQV�� SRXU� pFODLUFLU� HQFRUH� PLHX[� FHV� QRWLRQV�SUpOLPLQDLUHV�� HQ� MRLQGUH� G·DXWUHV� IRXUQLV�SDU� OHV� LPSUHVVLRQV�TXL� DIIHFWHQW� VSpFLDOHPHQW� OH� VHQV�GH� OD�YXH��'HV�\HX[�IDWLJXpV�RX�PDODGHV�pSURXYHQW�GDQV�OHV�WpQqEUHV�GHV�LPSUHVVLRQV�VHPEODEOHV�j�FHOOHV�TXH�OD�OXPLqUH�GLUHFWH�RX�UpIOpFKLH�SURGXLW�VXU�OHV�\HX[�VDLQV��GDQV�GHV�FLUFRQVWDQFHV�QRUPDOHV��2Q�YRLW�GHV�pWLQFHOOHV�� GHV� WDFKHV� REVFXUHV� RX� GLYHUVHPHQW� FRORUpHV�� /·DFWLRQ� GH� O·pOHFWULFLWp�� XQH� FRPSUHVVLRQ�PpFDQLTXH�SHXYHQW�SURGXLUH�OHV�PrPHV�HIIHWV��HW�GRQQHQW�OLHX�j�GHV�VHQVDWLRQV�YLVXHOOHV�RX�RSWLTXHV�GX�JHQUH�GH�FHOOHV�TXH�OHV�SK\VLRORJLVWHV�QRPPHQW�VXEMHFWLYHV��SDUFH�TX·HOOHV�QH�FRUUHVSRQGHQW�j�DXFXQ�REMHW�H[WpULHXU�TXL� UpYpOHUDLW� VD�SUpVHQFH�j� OD�PDQLqUH�RUGLQDLUH��HQ�YHUWX�GH� O·DFWLRQ�VSpFLDOH�H[HUFpH�VXU� OD�UpWLQH� SDU� OHV� UD\RQV� TXL� HQ� pPDQHQW�� 'DQV� GHV� FDV� G·KDOOXFLQDWLRQ�� RQ� FURLW� YRLU� GHV� VSHFWUHV�� GHV�IDQW{PHV���HW�DORUV�FH�Q·HVW�SOXV�O·pWDW�PDODGLI�RX�DQRUPDO�GH�OD�UpWLQH�RX�GX�QHUI�RSWLTXH�TXL�YLFLH�OHV�LPSUHVVLRQV�GX�FHUYHDX��F·HVW�O·pWDW�PDODGLI�RX�DQRUPDO�GX�FHUYHDX�TXL�UpDJLW�VXU�OHV�DSSDUHLOV�QHUYHX[�SODFpV�GDQV�VD�GpSHQGDQFH��HW�TXL�HQ�SHUYHUWLW�OHV�IRQFWLRQV��'H�SDUHLOOHV�DEHUUDWLRQV�GH�OD�VHQVLELOLWp��TXL�DSSDUWLHQQHQW� HQ�TXHOTXH� VRUWH� j� O·pWDW�QRUPDO�� YX� OD� IUpTXHQFH� HW� OD� TXDVL�SpULRGLFLWp�GH� OHXU� UHWRXU��SURGXLVHQW�OHV�VRQJHV��7RXW�FHOD�Q·HVW�pYLGHPPHQW�TX·LOOXVLRQ��IDXVVH�DSSDUHQFH��WHQDQW�VDQV�GRXWH�j�GHV�ORLV�PDQLIHVWHV�RX�FDFKpHV�TXL� UpJLVVHQW�QRWUH�SURSUH�VHQVLELOLWp��PDLV�VDQV� OLDLVRQ�DYHF�DXFXQH�UpDOLWp�H[WpULHXUH��RX�GX�PRLQV�VDQV�XQH�OLDLVRQ�WHOOH�TX·LO�HQ�SXLVVH�UpVXOWHU�SRXU�QRXV�XQH�SHUFHSWLRQ�RX�XQH�FRQQDLVVDQFH�GH�FHWWH�PrPH�UpDOLWp���
8Q� FKDUERQ� LQFDQGHVFHQW�� HQ� WRXUQDQW� DYHF� XQH� UDSLGLWp� VXIILVDQWH�� SURGXLW� O·LPSUHVVLRQ� G·XQ�FHUFOH� OXPLQHX[� FRQWLQX��2Q� WURXYH� GDQV� OHV� OLYUHV� GH� SK\VLTXH� XQH� WKpRULH� GHV� FRXOHXUV� DFFLGHQWHOOHV��F·HVW�j�GLUH� GHV� WHLQWHV� TXH� VHPEOH� SUHQGUH� DFFLGHQWHOOHPHQW� >S�� ��@� XQH� VXUIDFH� EODQFKH� OH� ORQJ� GHV�OLJQHV�TXL�OD�VpSDUHQW�G·XQH�VXUIDFH�FRORUpH��RX�GHV�WHLQWHV�TXH�OD�VXUIDFH�EODQFKH�DFTXLHUW�SRXU�TXHOTXHV�LQVWDQWV�� DSUqV�TXH� O·±LO� V·HVW� DSSOLTXp�SHQGDQW�XQ� WHPSV�VXIILVDQW�j� UHJDUGHU�XQH�VXUIDFH�FRORUpH��&H�VRQW�HQFRUH�Oj�GHV�DSSDUHQFHV�TXL�WLHQQHQW�DX�PRGH�GH�VHQVLELOLWp�GH�OD�UpWLQH��HW�TXL�Q·RQW�DXFXQH�UpDOLWp�H[WHUQH��7HOOH�PRGLILFDWLRQ�GDQV�OD�VWUXFWXUH�GH�O·±LO�RX�GDQV�OH�WRQ�GH�OD�ILEUH�QHUYHXVH�SHUPHWWUDLW�GH�VXLYUH� OH� PRXYHPHQW� GX� SRLQW� HQ� LJQLWLRQ�� TXDQG�� SRXU� GHV� \HX[� WHOV� TXH� OHV� Q{WUHV�� D� GpMj� OLHX�O·DSSDUHQFH�G·XQ�FHUFOH�FRQWLQX��&HSHQGDQW�FHV�LOOXVLRQV��FHV�IDXVVHV�DSSDUHQFHV�QH�VRQW�SRLQW��FRPPH�FHOOHV�GH�OD�SUHPLqUH�FDWpJRULH��LQGpSHQGDQWHV�GH�OD�SUpVHQFH�GHV�REMHWV�H[WHUQHV��RX�OLpHV�j�OD�SUpVHQFH�GH�FHV�REMHWV��PDLV�SDU�GH�WRXW�DXWUHV�UDSSRUWV�TXH�FHX[�TXL�GRQQHQW�DX[�LPSUHVVLRQV�GX�PrPH�JHQUH��GDQV�OHV�FLUFRQVWDQFHV�QRUPDOHV��XQH�YHUWX�UHSUpVHQWDWLYH��(OOHV�GpSHQGHQW�DX�FRQWUDLUH�GH�OD�SUpVHQFH�GHV� REMHWV� H[WHUQHV�� HW� UpVXOWHQW� G·XQH� VLPSOH� GpYLDWLRQ� GHV� ORLV� RUGLQDLUHV� GH� OD� UHSUpVHQWDWLRQ���GpYLDWLRQ�VRXPLVH�HOOH�PrPH�j�GHV�ORLV�UpJXOLqUHV��VXVFHSWLEOH�G·rWUH�GpILQLH�SDU�O·H[SpULHQFH�HW�UHFWLILpH�SDU� OH� UDLVRQQHPHQW��� PR\HQQDQW� TXRL� OD� SHUFHSWLRQ� VHUD� VRXVWUDLWH� j� O·LQIOXHQFH� GHV� PRGLILFDWLRQV�VXEMHFWLYHV�TXL�O·DOWpUDLHQW�HW�OD�IDXVVDLHQW��
1RXV�VRPPHV�IUDSSpV�SRXU�OD�SUHPLqUH�IRLV�GX�VSHFWDFOH�G·XQ�DUF�HQ�FLHO��HW��GDQV�O·KDELWXGH�R��QRXV�VRPPHV�GH�YRLU�OHV�FRXOHXUV�V·pWHQGUH�j�OD�VXUIDFH�GH�FRUSV�UpVLVWDQWV�TXL�FRQVHUYHQW�FHV�FRXOHXUV�HQ� VH�GpSODoDQW�GDQV� O·HVSDFH�RX�TXL�RQW��FRPPH�RQ�GLW��GHV�FRXOHXUV�SURSUHV��QRXV� MXJHRQV�GH�SULPH�DERUG�TXH�O·DUF�HQ�FLHO�HVW�XQ�REMHW�PDWpULHO��WHLQW�GH�FRXOHXUV�SURSUHV��RFFXSDQW�GDQV�OH�FLHO�XQH�SODFH�GpWHUPLQpH��G·R��LO�RIIULUDLW�OHV�PrPHV�DSSDUHQFHV�j�GHV�VSHFWDWHXUV�GLYHUVHPHQW�SODFpV��VDXI�OHV�HIIHWV�RUGLQDLUHV�GH�SHUVSHFWLYH��GRQW�QRXV�VRPPHV�H[HUFpV�j�WHQLU�FRPSWH��2U��O·DUF�HQ�FLHO�Q·D�SDV�FH�GHJUp�GH� UpDOLWp� RX� GH� FRQVLVWDQFH� REMHFWLYH��� LO� Q·H[LVWH� HQ� WHO� OLHX� GH� O·HVSDFH� TXH� UHODWLYHPHQW� j� WHO�REVHUYDWHXU� SODFp� GDQV� XQ� OLHX� GpWHUPLQp��� GH� VRUWH� TXH�� O·REVHUYDWHXU� VH� GpSODoDQW�� O·DUF� VH� GpSODFH�DXVVL�� RX� PrPH� V·pYDQRXLW� WRXW� j� IDLW��� HW� QpDQPRLQV� FH� Q·HVW� SRLQW� XQH� LOOXVLRQ��� FDU�� V·LO� IDXW� TXH�O·REVHUYDWHXU�VH�WURXYH�HQ�WHO� OLHX�SRXU�TXH�OH�FRQFRXUV�GHV�UD\RQV�OXPLQHX[�\�SURGXLVH�OD�SHUFHSWLRQ�G·XQ�DUF�HQ�FLHO�HW�OH�OXL�IDVVH�UDSSRUWHU�j�WHO�DXWUH�OLHX�GH�O·HVSDFH��QRXV�FRQFHYRQV�SDUIDLWHPHQW�>S����@�TXH�OHV�UD\RQV�OXPLQHX[�IRQW�OHXU�WUDMHW��LQGpSHQGDPPHQW�GH�OD�SUpVHQFH�GH�O·REVHUYDWHXU��TX·LO�DLW�O·±LO�IHUPp�RX�RXYHUW�SRXU�OHV�UHFHYRLU��/·DUF�HQ�FLHO�HVW�XQ�SKpQRPqQH���OD�SUpVHQFH�GH�O·REVHUYDWHXU�HVW�OD�FRQGLWLRQ�GH�OD�SHUFHSWLRQ��HW�QRQ�FHOOH�GH�OD�SURGXFWLRQ�GX�SKpQRPqQH���UDWLR�FRJQRVFHQGL��QRQ�UDWLR�HVVHQGL��
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&H� TXH� QRXV� GLVRQV� GH� O·DUF�HQ�FLHO�� QRXV� OH� GLULRQV� GHV� FRXOHXUV� FKDQJHDQWHV�TXH� FHUWDLQV� FRUSV�SUpVHQWHQW��/D�SHUFHSWLRQ�GHV�FRXOHXUV�FKDQJH�DYHF� OD�SRVLWLRQ�GH�O·REVHUYDWHXU�SDU�UDSSRUW�DX�FRUSV��PDLV� QRQ� SDV�� FRPPH� GDQV� OH� FDV� GHV� FRXOHXUV� DFFLGHQWHOOHV�� SDU� VXLWH� GH� PRGLILFDWLRQV� SURSUHV� j�O·RUJDQH� GH� O·REVHUYDWHXU� RX� DX� VXMHW� SHUFHYDQW�� /H� FRUSV� UHQYRLH� HIIHFWLYHPHQW� GHV� UD\RQV� G·XQH�FHUWDLQH�FRXOHXU�GDQV�XQH�GLUHFWLRQ��HW�GHV�UD\RQV�G·XQH�FRXOHXU�GLIIpUHQWH�GDQV�XQH�DXWUH��1RXV�GLURQV�GRQF�TXH� O·LGpH�GX�FRUSV��HQ�WDQW�TXH�UHYrWDQW�WHOOH�FRXOHXU��Q·HVW�SDV�XQH� LOOXVLRQ���TXH�FHWWH� LGpH�HVW�GRXpH�G·XQH�UpDOLWp�REMHFWLYH�HW�SKpQRPpQDOH��ELHQ�TXH�UHODWLYH�HW�QRQ�DEVROXH���HW�QRXV�UHJDUGHULRQV�DX�FRQWUDLUH�FRPPH�HQWDFKpH�G·LOOXVLRQ�OD�UHSUpVHQWDWLRQ�TXH�V·HQ�IHUDLW�XQ�KRPPH�GRQW�OHV�\HX[�PDODGHV�IDXVVHQW�OHV�FRXOHXUV��RX�TXL�UHJDUGHUDLW�j�VRQ�LQVX�FH�FRUSV�j�WUDYHUV�XQ�PLOLHX�FRORUp��
4XH�V·LO�V·DJLW�G·XQ�FRUSV�j�FRXOHXU�SURSUH�� LQYDULDEOH��WHO�TXH�O·RU�SDUIDLWHPHQW�SXU�� OH�FDUDFWqUH�SK\VLTXH� WLUp� GH� OD� FRXOHXU� DXUD� XQH� SOXV� JUDQGH� YDOHXU� DX[� \HX[� GX� QDWXUDOLVWH� HW� DX[� \HX[� GX�SKLORVRSKH���LO�MRXLUD�HQ�HIIHW�j�XQ�SOXV�KDXW�GHJUp�GH�OD�FRQVLVWDQFH�REMHFWLYH���QRQ�SDV�TXH��TXDQG�RQ�GLW���/·RU�HVW�MDXQH��RQ�V·LPDJLQH�TX·LO�\�DLW�GDQV�OH�PpWDO�TXHOTXH�FKRVH�TXL�UHVVHPEOH�j�OD�VHQVDWLRQ�TXH�QRXV�IDLW�pSURXYHU�OD�FRXOHXU�MDXQH��/HV�PpWDSK\VLFLHQV�GHV�GHX[�GHUQLHUV�VLqFOHV�VH�VRQW�WURS�pYHUWXpV�j�QRXV� SUpPXQLU� FRQWUH� XQH�PpSULVH� VL� JURVVLqUH��0DLV� RQ� HQWHQG�� RX� GX�PRLQV� WRXW� KRPPH� XQ� SHX�H[HUFp�j�OD�UpIOH[LRQ�HQWHQG�VDQV�SHLQH�TXH�O·RU�D�UpHOOHPHQW�OD�SURSULpWp�GH�UHQYR\HU�HQ�WRXV�VHQV�GHV�UD\RQV� OXPLQHX[� G·XQH� FHUWDLQH� HVSqFH�� TXH� QRXV� GLVWLQJXRQV� GHV� DXWUHV� SDU� OD� SURSULpWp� TX·LOV� RQW�G·DIIHFWHU� G·XQH� FHUWDLQH� PDQLqUH� OD� VHQVLELOLWp� GH� OD� UpWLQH�� HW� TX·DX� EHVRLQ�� JUkFH� DX� SURJUqV� GHV�VFLHQFHV��QRXV�GLVWLQJXHULRQV�SDU�G·DXWUHV�FDUDFWqUHV��WHOV�TXH�FHOXL�G·DYRLU�WHO�LQGLFH�GH�UpIUDFWLRQ��FHOXL�GH�SURGXLUH�WHOV�HIIHWV�FDORULILTXHV�RX�FKLPLTXHV��
9LHQGUD�PDLQWHQDQW�XQ�SK\VLFLHQ�TXL��VFUXWDQW�SOXV�FXULHXVHPHQW�>S����@� OHV�SURSULpWpV�RSWLTXHV�GHV� FRUSV�� UHPDUTXHUD� TXH� OHV� VXUIDFHV�PpWDOOLTXHV��PrPH� QRQ� SROLHV�� UpIOpFKLVVHQW� WRXMRXUV� SOXV� RX�PRLQV�DERQGDPPHQW��j�OD�PDQLqUH�G·XQ�PLURLU�� OD�OXPLqUH�EODQFKH�TXL�OHV�pFODLUH��HW�TXH�FHWWH�OXPLqUH�EODQFKH��DLQVL�UpIOpFKLH�VSpFXODLUHPHQW��V·DMRXWH��GH�PDQLqUH�j�HQ�PDVTXHU�OD�YpULWDEOH�WHLQWH��j�OD�OXPLqUH�TXL�D�SpQpWUp�WDQW�VRLW�SHX�HQWUH�OHV�SDUWLFXOHV�GX�FRUSV��HW�TXL�GDQV�FH�WUDMHW�D�VXEL�O·DFWLRQ�VLQJXOLqUH�SDU�ODTXHOOH� OHV� SDUWLFXOHV�PDWpULHOOHV�� VHORQ� OD� QDWXUH� GX� FRUSV�� pWHLJQHQW� GH� SUpIpUHQFH� OHV� UD\RQV� G·XQH�FHUWDLQH�FRXOHXU��UHQYRLHQW�GH�SUpIpUHQFH�OHV�UD\RQV�G·XQH�DXWUH�FRXOHXU��FH�TXL�HVW�OH�YUDL�IRQGHPHQW�GH�OD� FRXOHXU� SURSUH� GHV� FRUSV�� (Q� SRXUVXLYDQW� FHWWH� LGpH�� HQ� GpJDJHDQW� OH� SKpQRPqQH� GH� OD� FRXOHXU�SURSUH�GHV�FRUSV�G·XQ�DXWUH�SKpQRPqQH�TXL�OH�FRPSOLTXH��FHOXL�GH�OD�UpIOH[LRQ�VSpFXODLUH��OH�SK\VLFLHQ�GRQW� QRXV� SDUORQV� FRQVWDWHUD� TXH� OD� WHLQWH� MDXQH� GX� PRUFHDX� GH� PpWDO� SHXW� UpVXOWHU� GH� O·DFWLRQ�FRPELQpH�GH� UD\RQV�GH� OXPLqUH�EODQFKH� UpIOpFKLH� VSpFXODLUHPHQW�� HW�GH� UD\RQV�SRXUSUHV�TXL�RQW�VXEL�O·DFWLRQ� PROpFXODLUH� TXH� O·RQ� YLHQW� G·LQGLTXHU�� ,O� UHPDUTXHUD� TXH� OD� OXPLqUH�� YXH� SDU� WUDQVPLVVLRQ� j�WUDYHUV�XQH�PLQFH�IHXLOOH�G·RU��HVW�HIIHFWLYHPHQW�FRORUpH�HQ�SRXUSUH���TXH�GH�O·RU�PpWDOOLTXH��REWHQX�HQ�SRXGUH�LPSDOSDEOH�GDQV�XQ�SUpFLSLWp�FKLPLTXH��HVW�DXVVL�GH�FRXOHXU�SRXUSUH���HW�LO�HQ�FRQFOXUD��FRQWUH�O·RSLQLRQ�FRPPXQH��TXH� OH�SRXUSUH�HVW�YUDLPHQW� OD�FRXOHXU�SURSUH�GH� O·RU��,O�DXUD�IDLW�XQ�SDV�GH�SOXV�GDQV�O·LQYHVWLJDWLRQ�GH�OD�UpDOLWp�TXH�FRQWLHQW�OH�SKpQRPqQH���LO�DXUD�IUDQFKL�XQ�WHUPH�GH�SOXV�GDQV�FHWWH�VpULH�GRQW�OH�GHUQLHU�WHUPH��UHFXOp�RX�QRQ�j�O·LQILQL��DFFHVVLEOH�RX�LQDFFHVVLEOH�SRXU�QRXV��VHUDLW�OD�UpDOLWp�DEVROXH��
$X� SRLQW� R�� QRXV� HQ� VRPPHV�� LO� HVW� ELHQ� V�U� TXH� O·HVSULW� GX� SK\VLFLHQ� QH� VH� WLHQW� SRLQW� SRXU�VDWLVIDLW��� TXH� QRQ�VHXOHPHQW� LO� QH� VH� IODWWH� SDV� G·DYRLU� VDLVL� OD� UpDOLWp� DEVROXH� VRXV� O·DSSDUHQFH�SKpQRPpQDOH��PDLV�TX·LO�QH�UHJDUGH�QXOOHPHQW�FRPPH�LPSRVVLEOH�GH�SpQpWUHU�SOXV�DYDQW�GDQV�OD�UDLVRQ�LQWULQVqTXH��GDQV� OH� IRQGHPHQW� UpHO�GH� WRXW�FHW�RUGUH�GH�SKpQRPqQHV�TXH� O·RQ�TXDOLILH�G·RSWLTXHV��HW�GRQW�OD�SUHPLqUH�QRWLRQ��OD�SOXV�HPSUHLQWH�GHV�FRQGLWLRQV�SURSUHV�j�QRWUH�RUJDQLVPH��QRXV�HVW�GRQQpH�SDU�OD�VHQVDWLRQ�G·XQH�pWHQGXH�FRORUpH��(Q�YHUWX�G·XQH�ORL�GH�O·HQWHQGHPHQW�KXPDLQ��GRQW�QRXV�DXURQV�j� SDUOHU� DLOOHXUV�� LO� VHUD� LQYLQFLEOHPHQW� SRUWp� j� FKHUFKHU� OD� UDLVRQ� GH� WRXV� FHV� SKpQRPqQHV� GDQV� GHV�
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UDSSRUWV�GH�FRQILJXUDWLRQ�HW�GH�>S����@�PRXYHPHQW��GDQV�OH�MHX�GH�FHUWDLQHV�IRUFHV�PpFDQLTXHV�TXL�QH�VRQW� FRQoXHV� HOOHV�PrPHV� TXH� FRPPH� GHV� FDXVHV� GH� PRXYHPHQW�� ,O� LPDJLQHUD� GRQF� Oj�GHVVXV� GHV�K\SRWKqVHV�TX·LO�FRQIURQWHUD�DYHF�GHV�H[SpULHQFHV�LQJpQLHXVHV��%LHQW{W�OH�JpRPqWUH�UHGRXEOHUD�G·HIIRUWV�SRXU�RSpUHU�FHWWH�UpGXFWLRQ�GH�OD�QDWXUH�VHQVLEOH�j�XQH�QDWXUH�SXUHPHQW�LQWHOOLJLEOH��R��LO�Q·\�D�TXH�GHV�PRXYHPHQWV�UHFWLOLJQHV��FLUFXODLUHV��RQGXODWRLUHV��UpJLV�SDU�OHV�ORLV�GHV�QRPEUHV��0DLV�SDU�FHOD�PrPH��HW�HQ� DGPHWWDQW� OH� SOHLQ� VXFFqV� GH� VHV� WHQWDWLYHV�� HQ� VXSSRVDQW� TXH� O·RSWLTXH� DXUD� pWp� UDPHQpH� j�Q·rWUH�TX·XQ�SUREOqPH�GH�PpFDQLTXH��QRXV�UHWRPERQV�VXU�XQ�RUGUH�GH�SKpQRPqQHV�SOXV�JpQpUDX[��R��QRXV�DYLRQV�SXLVp�G·DERUG�GHV�H[HPSOHV�SOXV�DEVWUDLWV�HW�SOXV�VLPSOHV��HW�R��GpMj�QRXV�DYLRQV�UHFRQQX��SDU�FHV�H[HPSOHV�PrPHV��TX·LO�QH�QRXV�HVW�SDV�GRQQp�G·DWWHLQGUH�j�OD�UpDOLWp�DEVROXH���ELHQ�TX·LO�VRLW�GDQV�OD�PHVXUH� GH� QRV� IRUFHV� GH� QRXV� pOHYHU�G·XQ�RUGUH�GH� UpDOLWpV�SKpQRPpQDOHV� HW� UHODWLYHV� j�XQ�RUGUH�GH�UpDOLWpV� VXSpULHXUHV�� HW� GH� SpQpWUHU� DLQVL� JUDGXHOOHPHQW� GDQV� O·LQWHOOLJHQFH� GX� IRQG� GH� UpDOLWp� GHV�SKpQRPqQHV��
�

���
�
4XDQG�OH�VXMHW�HQ�TXL�OD�SHUFHSWLRQ�UpVLGH�HVW�j�VRQ�WRXU�FRQVLGpUp�FRPPH�REMHW�GH�FRQQDLVVDQFH��WRXWHV�OHV�PRGLILFDWLRQV�TX·LO�pSURXYH��PrPH�FHOOHV�DX[TXHOOHV�QH�FRUUHVSRQGUDLW�DXFXQH�UpDOLWp�H[WHUQH�HW�SKpQRPpQDOH��SHXYHQW�rWUH�UpSXWpHV�GHV�SKpQRPqQHV��HW�j�FH�WLWUH�rWUH�REVHUYpHV��pWXGLpHV��VRXPLVHV�j�GHV�ORLV��$LQVL�OHV�KDOOXFLQDWLRQV�GX�VHQV�GH�OD�YXH�VHURQW�GpFULWHV�HW�pWXGLpHV�FRPPH�SKpQRPqQHV�SDU�OHV� SK\VLRORJLVWHV� HW� OHV� SV\FKRORJXHV� TXL� V·RFFXSHQW� RX�TXL�GRLYHQW� V·RFFXSHU�GH� OD� VHQVLELOLWp�� DXVVL�ELHQ�GDQV�VHV�DEHUUDWLRQV�TX·j� O·pWDW�QRUPDO��/D�VHQVDWLRQ�GHV�FRXOHXUV�DFFLGHQWHOOHV�DWWLUHUD�DX�PrPH�WLWUH�O·DWWHQWLRQ�GHV�SK\VLRORJLVWHV�HW�PrPH�FHOOH�GHV�SK\VLFLHQV��j�FDXVH�GH�FHUWDLQHV�ORLV�WUqV�VLPSOHV�HW�SXUHPHQW� SK\VLTXHV�� VXLYDQW� OHVTXHOOHV� OHV� WHLQWHV� DFFLGHQWHOOHV�QDLVVHQW� j� O·RFFDVLRQ�GX� FRQWUDVWH�GHV�FRXOHXUV�UpHOOHV��
�

���
�
/D�GLVWLQFWLRQ�GX�VXMHW�TXL�SHUoRLW�HW�GH� O·REMHW�SHUoX�QH�FHVVH�SDV�G·rWUH�DGPLVVLEOH�� ORUV�PrPH�TXH� O·KRPPH� V·REVHUYH� HW� VH� FRQQDvW� �RX� FKHUFKH� j� VH� FRQQDvWUH�� GDQV� VD� SURSUH� LQGLYLGXDOLWp��&HWWH�GLVWLQFWLRQ�HVW�ELHQ�pYLGHQWH�j�O·pJDUG�GHV�SKpQRPqQHV�GH�QRWUH�QDWXUH�FRUSRUHOOH�TXL�WRPEHQW�VRXV�QRV�VHQV���HW��PrPH�GDQV�O·RUGUH�GHV�SKpQRPqQHV�LQWHOOHFWXHOV�HW�PRUDX[��LO�DUULYH�TXH�O·KRPPH�D�OH�SRXYRLU�GH� VH� SRVHU� FRPPH� REMHW� GH� FRQQDLVVDQFH� j� OXL�PrPH��� VDQV� TXRL� WRXWH� >S�� ��@� FRQQDLVVDQFH� VHUDLW�LPSRVVLEOH�SRXU�OHV�SKpQRPqQHV�GH�FHW�RUGUH��,O�\�D�YUDLVHPEODEOHPHQW�XQH�PXOWLWXGH�GH�IDLWV�PRUDX[�HW� LQWHOOHFWXHOV��FRPPH�GH�IDLWV�SK\VLRORJLTXHV��TXL�SDVVHQW�LQDSHUoXV��TXL�VRQW�KRUV�GX�GRPDLQH�GH�OD�FRQQDLVVDQFH��SUpFLVpPHQW�SDUFH�TX·LO�Q·\�D�SDV� OLHX��HQ�FH�TXL� OHV�FRQFHUQH��GH�GLVWLQJXHU�XQ�VXMHW�RX�XQH� IDFXOWp� TXL� SHUoRLW� G·DYHF� XQ� REMHW� RX� XQH� IDFXOWp� SHUoXH�� '·R�� YLHQW� FH� SRXYRLU� GH� O·KRPPH�LQWpULHXU��GH�VH�SRVHU�FRPPH�REMHW�GH�FRQQDLVVDQFH�j� OXL�PrPH��SRXYRLU�VHQWL�GH�WRXV��TXL�Q·DSSDUDvW�G·DERUG�TX·j�O·pWDW�UXGLPHQWDLUH��PDLV�TXL�VH�IRUWLILH�HW�VH�GpYHORSSH�j�OD�PDQLqUH�GHV�DXWUHV�SXLVVDQFHV�GH�OD�YLH��HW�j�OD�GpVLJQDWLRQ�GXTXHO�WRXWHV�OHV�ODQJXHV�RQW�DIIHFWp�GHV�H[SUHVVLRQV�PpWDSKRULTXHV�"�&·HVW�SHXW�rWUH�Oj�XQ�GHV�SOXV�LPSpQpWUDEOHV�P\VWqUHV�GH�OD�QDWXUH�KXPDLQH���F·HVW�GX�PRLQV�XQH�GHV�TXHVWLRQV�OHV�SOXV�REVFXUpPHQW�WUDLWpHV�SDU�OHV�SKLORVRSKHV�PRGHUQHV��PDLV�GRQW�KHXUHXVHPHQW�OD�VROXWLRQ�Q·HVW�SDV� LQGLVSHQVDEOH�SRXU� OH�EXW�TXH�QRXV�QRXV�SURSRVRQV��/H�SHX�TXH�QRXV�DXULRQV�j�HQ�GLUH�WURXYHUD�SOXV�QDWXUHOOHPHQW� VD�SODFH�GDQV� OH� FKDSLWUH�R��QRXV� WUDLWHURQV�GH� OD�SV\FKRORJLH�� HW�GH� OD�YDOHXU�GHV�SURFpGpV�G·LQYHVWLJDWLRQ�VFLHQWLILTXH�j�O·XVDJH�GHV�SV\FKRORJXHV��>S����@�
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/HV�DQLPDX[�Q·pSURXYHQW�SDV�VHXOHPHQW�OH�SODLVLU�HW�OD�GRXOHXU���LOV�RQW�GHV�VHQV�FRPPH�O·KRPPH��TXHOTXHIRLV�PrPH�GHV�VHQV�SOXV�SDUIDLWV��HW�WRXW�LQGLTXH�TXH�FHV�VHQV�VRQW�GHV�RUJDQHV�GH�SHUFHSWLRQ�HW�GH�FRQQDLVVDQFH��1LHU�TXH�OH�FKLHQ�FRQQDvW�VRQ�PDvWUH��TXH�O·DLJOH�D�GX�KDXW�GHV�DLUV�OD�SHUFHSWLRQ�GH�VD�SURLH��F·HVW�DYDQFHU�SDU�HVSULW�GH�VHFWH�HW�GH�V\VWqPH�XQ�GH�FHV�SDUDGR[HV�FRQWUH�OHVTXHOV�OH�ERQ�VHQV�SURWHVWH���RX�ELHQ�F·HVW�GpSRXLOOHU�OHV�PRWV�GH�OHXU�VLJQLILFDWLRQ�RUGLQDLUH��SRXU�OHXU�HQ�LPSRVHU�XQH�WRXW�DUELWUDLUH�HW� V\VWpPDWLTXH��/·DQLPDO�� O·HQIDQW�� O·LGLRW�SHUoRLYHQW�HW�FRQQDLVVHQW�j� OHXU�PDQLqUH��TXRLTXH�VDQV�GRXWH�LOV�QH�VH�UHSUpVHQWHQW�SRLQW�OHV�REMHWV�WHOV�TXH�O·KRPPH�OHV�LPDJLQH�HW�OHV�FRQoRLW��JUkFH�DX�FRQFRXUV�GHV�VHQV�HW�GH�IDFXOWpV�VXSpULHXUHV�TXH�O·DQLPDO��O·HQIDQW�HW�O·LGLRW�QH�SRVVqGHQW�SDV��
2U��XQH�GH�FHV�IDFXOWpV��TXH�QRXV�FRQVLGpURQV�FRPPH�pPLQHQWH�HQWUH�WRXWHV�OHV�DXWUHV��HVW�FHOOH�GH�FRQFHYRLU�HW�GH�UHFKHUFKHU�OD�UDLVRQ�GHV�FKRVHV��
4XH�FHWWH�IDFXOWp�DLW�EHVRLQ��FRPPH�OH�JR�W�OLWWpUDLUH��FRPPH�OH�VHQWLPHQW�GX�EHDX��G·H[HUFLFH�HW�GH� FXOWXUH� SRXU� VH� GpYHORSSHU��� TX·HOOH� SXLVVH� rWUH� HQWUDYpH� GDQV� VRQ� GpYHORSSHPHQW� SDU� FHUWDLQV�GpIDXWV�G·RUJDQLVDWLRQ��SDU�GHV�FLUFRQVWDQFHV�H[WpULHXUHV�GpIDYRUDEOHV��WHOOHV�TXH�FHOOHV�TXL�FRQFHQWUHQW�WRXWH�O·DFWLYLWp�GH�O·KRPPH�YHUV�GHV�WUDYDX[�RX�GHV�SODLVLUV�JURVVLHUV��LO�\�DXUDLW�DEVXUGLWp�j�OH�QLHU��0DLV�WRXMRXUV� HVW�LO� TXH�� FKH]� WRXV� OHV� KRPPHV� UpSXWpV� UDLVRQQDEOHV�� RQ� UHWURXYH�� j� FHUWDLQV� GHJUpV�� FHWWH�WHQGDQFH�j�V·HQTXpULU�GH� OD�UDLVRQ�GHV�FKRVHV���FH�GpVLU�GH�FRQQDvWUH��QRQ�SDV�VHXOHPHQW�FRPPHQW�OHV�FKRVHV�VRQW��PDLV�SRXUTXRL�HOOHV�VRQW�GH�WHOOH�IDoRQ�SOXW{W�TXH�G·XQH�DXWUH���HW��SDUWDQW��FHWWH�LQWHOOLJHQFH�G·XQ�UDSSRUW�TXL�QH�WRPEH�SDV�VRXV�OHV�VHQV���FHWWH�QRWLRQ�G·XQ�OLHQ�DEVWUDLW�HQ�>S����@�YHUWX�GXTXHO�XQH�FKRVH�HVW�VXERUGRQQpH�j�XQH�DXWUH�TXL�OD�GpWHUPLQH�HW�TXL�O·H[SOLTXH��
�

���
�
,O�Q·HVW�SDV�QpFHVVDLUH�G·DYRLU�EHDXFRXS�SUDWLTXp�OHV�SKLORVRSKHV�SRXU�FRQQDvWUH�OHV�LPSHUIHFWLRQV�GX�ODQJDJH�SKLORVRSKLTXH��HW�SRXU�VDYRLU�TXH�OHV�PrPHV�WHUPHV�\�VRQW�SULV�VRXYHQW�GDQV�GHV�DFFHSWLRQV�WUqV�GLYHUVHV��� RU�� OH�PRW� GH� UDLVRQ� HVW� FHUWDLQHPHQW� XQ� GH� FHX[� TXL� SUpVHQWHQW� OD� SOXV� JUDQGH� YDULpWp�G·DFFHSWLRQV�� VHORQ� OHV� DXWHXUV� HW� OHV� SDVVDJHV��1RXV� H[DPLQHURQV� SOXV� WDUG� VL� FHWWH� LPSHUIHFWLRQ� GX�ODQJDJH�SKLORVRSKLTXH�HVW�XQ�YLFH�TX·RQ�SXLVVH�UpIRUPHU��RX�XQ�LQFRQYpQLHQW�GRQW�OD�QDWXUH�GHV�FKRVHV�QH�SHUPHWWH�SDV�GH�V·DIIUDQFKLU��'qV�j�SUpVHQW�LO�\�D�OLHX�GH�FRQMHFWXUHU�TX·XQH�LPSHUIHFWLRQ�j�ODTXHOOH�WDQW�G·HVSULWV�GLVWLQJXpV�Q·RQW�SDV�UpXVVL�j�SRUWHU�UHPqGH��FRQVWLWXH�HQ�HIIHW�XQH�GpIHFWXRVLWp�QDWXUHOOH�HW�LUUpPpGLDEOH���GqV�j�SUpVHQW�DXVVL�QRXV�SRXYRQV�UHPDUTXHU�TXH�OH�PRW�UDLVRQ��FRPPH�OD�SOXSDUW�GH�FHX[�TXL� VH� UDSSRUWHQW� j� OD� IDFXOWp� GH� FRQQDvWUH�� FRPPH� OHV�PRWV� LGpH�� MXJHPHQW�� YpULWp�� FUR\DQFH�� SUREDELOLWp� HW�EHDXFRXS� G·DXWUHV�� RQW� XQH� WHQGDQFH� PDUTXpH� j� SDVVHU�� FRPPH� RQ� GLW�� GX� VHQV� REMHFWLI� DX� VHQV�VXEMHFWLI��HW�UpFLSURTXHPHQW��VXLYDQW�TXH�O·DWWHQWLRQ�VH�SRUWH�GH�SUpIpUHQFH�VXU�OH�VXMHW�TXL�FRQQDvW�RX�VXU�O·REMHW�GH�OD�FRQQDLVVDQFH��'H�Oj�XQH�DPELJXwWp�TXL�DIIHFWH�GH�OD�PrPH�PDQLqUH�WRXV�OHV�WHUPHV�GH�FHWWH� FODVVH�� $LQVL� O·RQ� LPSRVHUD� OH� QRP� GH� MXJHPHQW�� WDQW{W� j� XQH� IDFXOWp� GH� O·HVSULW�� HW� WDQW{W� DX[�SURGXLWV�GH�FHWWH�IDFXOWp���RQ�HQWHQGUD�SDU�LGpH��WDQW{W�OD�SHQVpH�PrPH��DIIHFWpH�G·XQH�FHUWDLQH�PDQLqUH��HW� WDQW{W� OD� YpULWp� LQWHOOLJLEOH� TXL� HVW� O·REMHW� GH� OD� SHQVpH��� ,O� HQ� HVW� DEVROXPHQW� GH�PrPH� GHV�PRWV�

�������������������������������������������������
��©�-·DL�GLW�TXH�MH�SUHQDLV�SRXU�OD�PrPH�FKRVH�OD�SHUFHSWLRQ�HW�O·LGpH��,O�IDXW�QpDQPRLQV�UHPDUTXHU�TXH�FHWWH�FKRVH��TXRLTXH�XQLTXH��D�GHX[�UDSSRUWV��O·XQ�j�O·kPH�TX
HOOH�PRGLILH��O
DXWUH�j�OD�FKRVH�DSHUoXH��HQ�WDQW�
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P³KSW�� UDWLR�� UDLVRQ��TXL� WDQW{W�GpVLJQHQW�XQH�IDFXOWp�GH� O·rWUH� UDLVRQQDEOH��HW� WDQW{W�XQ�UDSSRUW� >S����@�HQWUH� OHV� FKRVHV�PrPHV��� GH� VRUWH� TXH� O·RQ�SHXW�GLUH�TXH� OD� UDLVRQ�GH� O·KRPPH� �OD� UDLVRQ� VXEMHFWLYH��SRXUVXLW� HW� VDLVLW� OD� UDLVRQ� GHV� FKRVHV� �OD� UDLVRQ� REMHFWLYH��� ,O� HVW� QDWXUHO� G·DGPHWWUH� DX� PRLQV�SURYLVRLUHPHQW�HW�MXVTX·j�SOXV�DPSOH�H[DPHQ��TXH�O·DPELJXwWp�LQKpUHQWH�j�WRXWH�FHWWH�IDPLOOH�GH�PRWV��HW�OD� WHQGDQFH� FRQVWDQWH� j� SDVVHU� G·XQ� VHQV� j� O·DXWUH�� UpVXOWHQW� GH� O·LPSXLVVDQFH� R�� QRXV� VRPPHV� GH�FRQFHYRLU�HW�G·H[SOLTXHU�FH� UDSSRUW�HQWUH� OH�VXMHW�HW� O·REMHW�TXL�SURGXLW� OD�FRQQDLVVDQFH��RX�SOXW{W�TXL�FRQVWLWXH� OD�FRQQDLVVDQFH�PrPH��DLQVL�TXH�GX�SHQFKDQW�GH�O·HVSULW�j�VH�GpJXLVHU�FHWWH�LPSXLVVDQFH��HQ�ODLVVDQW�IORWWHU�O·LPDJLQDWLRQ�VXU�MH�QH�VDLV�TXHOV�rWUHV�PL[WHV�RX�LQWHUPpGLDLUHV�TXL�SDUWLFLSHUDLHQW�GH�OD�QDWXUH�GH�O·REMHW�HW�GH�FHOOH�GX�VXMHW���SHQFKDQW�GRQW�5HLG��j�SURSRV�GH�OD�WKpRULH�GHV�LGpHV��D�VL�ELHQ�IDLW�YRLU�OD�YDQLWp�HW�OH�GDQJHU��
�

����
�
/H�PRW�UDLVRQ�� ORUV�PrPH�TX·LO�HVW�HPSOR\p�GH�PDQLqUH�j�GpVLJQHU�ELHQ�SRVLWLYHPHQW�XQH�IDFXOWp�GH�O·HVSULW�KXPDLQ��HW�j�pYLWHU�WRXWH�FRQIXVLRQ�HQWUH�OH�VXMHW�HW�O·REMHW�GH�OD�FRQQDLVVDQFH��Q·DFTXLHUW�SDV�HQFRUH�SRXU�FHOD�XQH�DFFHSWLRQ�GpWHUPLQpH�HW� LQYDULDEOH�GDQV�OH�ODQJDJH�GHV�SKLORVRSKHV��6RXYHQW�RQ�HQWHQG�SDU�UDLVRQ�OD�IDFXOWp�GH�UDLVRQQHU��F·HVW�j�GLUH�G·HQFKDvQHU�GHV�MXJHPHQWV��GH�SRVHU�GHV�SULQFLSHV�HW�G·HQ�WLUHU�GHV�FRQVpTXHQFHV��$X�GLUH�GHV�pFULYDLQV�GH�O·pFROH�GH�&RQGLOODF��OD�UDLVRQ��RX�OD�IDFXOWp�TXL�GLVWLQJXH�HVVHQWLHOOHPHQW�O·LQWHOOLJHQFH�GH�O·KRPPH�GH�FHOOH�GH�OD�EUXWH��FRQVLVWH�GDQV�OH�SRXYRLU�GH�VH�IRUPHU� GHV� LGpHV� JpQpUDOHV� HW� GH� OHV� IL[HU� SDU� GHV� VLJQHV�� 6XLYDQW� .DQW�� OD� UDLVRQ� HVW� XQH� IDFXOWp�VXSpULHXUH� j� O·HQWHQGHPHQW�� FRPPH� O·HQWHQGHPHQW� HVW� XQH� IDFXOWp� VXSpULHXUH� j� OD� VHQVLELOLWp��� HW� GH�PrPH�TXH�O·HQWHQGHPHQW�UpGXLW�j�O·XQLWp��F·HVW�j�GLUH�V\VWpPDWLVH�OHV�DSSDUHQFHV�GRQQpHV�SDU�OD�VHQVLELOLWp��HQ�OHV�VRXPHWWDQW�j�GHV�UqJOHV��DLQVL�OD�UDLVRQ�V\VWpPDWLVH�RX�UpGXLW�j�O·XQLWp�OHV�UqJOHV�GH�O·HQWHQGHPHQW�HQ�OHV�VRXPHWWDQW�j�GHV�SULQFLSHV��/D�UDLVRQ��VHORQ�GHV�SKLORVRSKHV�QRQ�PRLQV�DXWRULVpV���HVW�OD�IDFXOWp�>S����@�GH�VDLVLU�OHV�YpULWpV�DEVROXHV�HW�QpFHVVDLUHV��O·LGpH�GH�'LHX��FHOOH�GH�O·LQILQL��OHV�LGpHV�GH�O·HVSDFH�HW�GX�WHPSV�VDQV�OLPLWHV��O·LGpH�GX�GHYRLU�HW�G·DXWUHV�GX�PrPH�JHQUH��(QILQ�LO�\�D�FKH]�QRXV�GHV�DXWHXUV��HW�GHV�SOXV�UpFHQWV��SRXU�OHVTXHOV�OH�WHUPH�GH�UDLVRQ�Q·HVW�TX·XQH�UXEULTXH�JpQpUDOH�FRPSUHQDQW�WRXWHV�OHV�IDFXOWpV�TXL�VH�UDSSRUWHQW�j�OD�FRQQDLVVDQFH��SDU�RSSRVLWLRQ�DYHF�FHOOHV�TXL�VH�UDSSRUWHUDLHQW��G·XQH�SDUW�j�OD�VHQVLELOLWp��G·DXWUH�SDUW�j�O·DFWLYLWp��
1RXV�Q·HQWHQGRQV�FRQWHVWHU�SUpFLVpPHQW�DXFXQH�GH�FHV�GpILQLWLRQV���WRXWHV�SHXYHQW�rWUH��HQ�WDQW�TXH� GpILQLWLRQV� FRQYHQWLRQQHOOHV� HW� DUELWUDLUHV�� G·XQ� XVDJH� FRPPRGH� SRXU� O·H[SRVLWLRQ� GH� FHUWDLQV�V\VWqPHV��1RXV�VRXWHQRQV�VHXOHPHQW�TXH�FHV�GpILQLWLRQV�VRQW�DUELWUDLUHV�HW�V\VWpPDWLTXHV��HW�TX·HOOHV�QH�

������������������������������������������������������������������������������������������������������������������������������������������������������������������TX
HOOH� HVW� REMHFWLYHPHQW� GDQV� O·kPH��� HW� TXH� OH�PRW�GH�SHUFHSWLRQ�PDUTXH�SOXV�GLUHFWHPHQW� OH�SUHPLHU�UDSSRUW��HW�FHOXL�G
LGpH�OH�GHUQLHU��$LQVL�OD�SHUFHSWLRQ�G
XQ�FDUUp�PDUTXH�SOXV�GLUHFWHPHQW�PRQ�kPH�FRPPH�DSHUFHYDQW�XQ�FDUUp��HW�O
LGpH�G
XQ�FDUUp�PDUTXH�SOXV�GLUHFWHPHQW�OH�FDUUp��HQ�WDQW�TX
LO�HVW�REMHFWLYHPHQW�GDQV�PRQ�HVSULW��&HWWH�UHPDUTXH�HVW�WUqV�LPSRUWDQWH�SRXU�UpVRXGUH�EHDXFRXS�GH�GLIILFXOWpV�TXL�QH�VRQW�IRQGpHV�TXH�VXU�FH�TX
RQ�QH�FRPSUHQG�SDV�DVVH]�TXH�FH�QH�VRQW�SRLQW�GHX[�HQWLWpV�GLIIpUHQWH��PDLV�XQH�PrPH�PRGLILFDWLRQ�GH�QRWUH�kPH��TXL�HQIHUPH�HVVHQWLHOOHPHQW�FHV�GHX[�UDSSRUWV�ª�$UQDXOG��'HV�YUDLHV�HW�GHV�IDXVVHV�LGpHV��FK�����
�� ©�(QLP�YHUR� FRJQLWLR� YHULWDWXP�QHFHVDULDUXP�HW� WHUQDUXP�HVW� LG�TXRG� DE� DQLPDQWLEXV� VLPSOLFLEXV�GLVWLQJXLW��HW�UDWLRQLV�DF�VFLHQWLDUXP�FRPSRWHV�UHGGLW��GXP�QRV�DG�FRJQLWLRQHP�QRVWUL�DWTXH�'HL�HOHYDW��$WTXH� KRF� HVW� LVWXG�� TXRG� LQ� QRELV� DQLPD� UDWLRQDOLV� VLYH� VSLULWXV� DSSHOODWXU�� �� &RJQLWLRQL� YHULWDWXP�QHFHVVDULDUXP�HW�HDUXP�DEVWUDFWLRQLEXV�DFFHSWXP��UHIHUUL�GHEHW��TXRG�DG�DFWXV��UHIOH[RV�HOHYDWL�VXPXV��TXRUXP�YL�LVWXG�FRJLWDQLXV��TXRG�(JR�DSSHOODWXU��HW�KRF�YHO�LVWXG�LQ�QRELV�HVVH�FRQVLGHUDPXV��(W�LQGH��HWLDP� HVW�� TXRG� QRVPHWLSVRV� FRJLWDQWHV� GH� HQWH�� GH� VXEVWDQWLD� FXP� VLPSOLFL�� WXP� FRPSRVLWD�� GH�LPPDWHULDOL�HW�LSVR�'HR�FRJLWHPXV��GXP�FRQFLSLPXV��TXRG�LQ�QRELV�OLPLWDWXP�HVW��LQ�LSVR�VLQH�OLPLWLEXV�H[LVWHUH��$WTXH�KL� DFWXV� UHIOH[L� SUDHFLSXD� ODUJLXQWXU�REMHFWD� UDWLRFLQLRUXP�QRVWURUXLQ��ª�/HLEQLW]�� pGLW��'XWHQV��W��,,��S������
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PHWWHQW�SDV�VXIILVDPPHQW�HQ�UHOLHI�OH�FDUDFWqUH�OH�SOXV�HVVHQWLHO�SDU�OHTXHO�O·KRPPH�VH�GLVWLQJXH��FRPPH�rWUH�UDLVRQQDEOH��GHV�rWUHV�DX[TXHOV�OH�ERQ�VHQV�GLW�TX·LO�IDXW�DFFRUGHU�O·LQWHOOLJHQFH�j�XQ�FHUWDLQ�GHJUp��PDLV�QRQ�OD�UDLVRQ��(W�G·DERUG��Q·HVW�LO�SDV�pYLGHQW�TX·RQ�VH�SODFH�GDQV�XQH�UpJLRQ�WURS�pOHYpH��TX·RQ�V·pORLJQH� WURS� GH� OD� QDWXUH� HW� GH� FH� TX·RQ� SRXUUDLW� DSSHOHU� OHV� FRQGLWLRQV� PR\HQQHV� GH� O·KXPDQLWp��TXDQG�RQ�IDLW�FRQVLVWHU�FH�FDUDFWqUH�GLVWLQFWLI�GDQV�OD�SHUFHSWLRQ�GHV�YpULWpV�DEVROXHV�HW�QpFHVVDLUHV��GDQV�OD�FRQFHSWLRQ�GH�'LHX�HW�GH�O·LQILQL�"�9R\H]�FHW�HQIDQW�j�SHLQH�HQ�SRVVHVVLRQ�GX�ODQJDJH��GRQW�O·DFWLYH�FXULRVLWp�SUHVVH�GH�TXHVWLRQV�VHV�SDUHQWV�HW�VHV�PDvWUHV���LO�V·pFRXOHUD�HQFRUH�ELHQ�GX�WHPSV�DYDQW�TX·LO�Q·DLW� OD� QRWLRQ� GH� O·LQILQL�� GX� QpFHVVDLUH� HW� GH� O·DEVROX�� HW� GpMj� LO� YRXGUDLW� VDYRLU� OH� FRPPHQW� HW� OH�SRXUTXRL�GHV�FKRVHV�TXL�WRPEHQW�GDQV�OH�GRPDLQH�ERUQp�GH�VRQ�LQWHOOLJHQFH��,O�HVW�GpMj��SDU�FH�IDLW�VHXO��LQILQLPHQW�VXSpULHXU�DX�SOXV�LQWHOOLJHQW�GHV�DQLPDX[���HW�PDOJUp�O·LJQRUDQFH�R��LO�YLW�GH�WRXWHV�OHV�LGpHV�DEVWUDLWHV�TXL�JRXYHUQHQW�OD�UDLVRQ�GH�O·DGXOWH��RQ�UHJDUGHUD�FHWWH�FXULRVLWp�HQIDQWLQH�FRPPH�O·LQGLFH�HW�OH�JHUPH�GHV�IDFXOWpV�TX·LO�GRLW�DSSOLTXHU�XQ�MRXU�j�GHV�pWXGHV�G·XQ�RUGUH�UHOHYp��HW�TXL�OXL�GRQQHURQW�OD�VXSpULRULWp�VXU�OHV�HVSULWV�RUGLQDLUHV��
0DLV��VDQV�QRXV�DUUrWHU�j�FRQVLGpUHU�FH�TXL�VH�SDVVH�FKH]�>S����@�O·HQIDQW��LO�HVW�FODLU�TXH�OD�UDLVRQ�GH� O·DGXOWH��FHOOH�GX�SKLORVRSKH�HW�GX�VDYDQW�WURXYHQW�DVVH]�GH�TXRL�V·H[HUFHU�GDQV�GHV�FKRVHV�R��O·RQ�SHXW�pYLWHU��HW�R��LO�FRQYLHQW�PrPH�G·pYLWHU�GH�IDLUH�LQWHUYHQLU�OHV�QRWLRQV�GH�O·LQILQL�HW�GH�O·DEVROX��/H�SK\VLFLHQ��OH�QDWXUDOLVWH��O·pFRQRPLVWH��OH�SROLWLTXH��j�TXL�VDQV�GRXWH�OHV�VSpFXODWLRQV�GHV�PpWDSK\VLFLHQV�VXU�FHV�JUDQGHV�HW�P\VWpULHXVHV�LGpHV�QH�VRQW�SRLQW�pWUDQJqUHV��TXL�HQ�WURXYHUDLHQW�DX�EHVRLQ�OH�JHUPH�GDQV�OHXU�SHQVpH�HQ�V·LQWHUURJHDQW�HX[�PrPHV��FRPSUHQQHQW�SDUIDLWHPHQW�DXVVL�TX·LO�HVW�j�SURSRV�GH�OHV�ODLVVHU� j� O·pFDUW�� FRPPH� Q·D\DQW� SDV� G·LQIOXHQFH� VXU� OD�PDUFKH� SURJUHVVLYH� GHV� VFLHQFHV� GRQW� LOV� IRQW�O·REMHW�VSpFLDO�GH�OHXUV�pWXGHV��(W�FHSHQGDQW�RQ�V·DFFRUGH�j�WURXYHU�GH�OD�SKLORVRSKLH�GDQV�OHXUV�pFULWV���RQ�GLUD�GH� WHOV�G·HQWUH�HX[�TX·LOV�RQW�GRQQp�j� OHXUV� WUDYDX[�XQH� WRXUQXUH�SOXV�SKLORVRSKLTXH��� OH�PRW�PrPH� GH� SKLORVRSKLH� VHUD� LQVFULW� VXU� OH� IURQWLVSLFH� GH� TXHOTXHV�XQV� GH� OHXUV� RXYUDJHV�� /·HVSULW�SKLORVRSKLTXH��TXL�Q·HVW�DXWUH�FKRVH�TXH�OD�UDLVRQ�FXOWLYpH�SDU�GHV�LQWHOOLJHQFHV�G·pOLWH��VH�FRQoRLW�GRQF�LQGpSHQGDPPHQW�GHV�QRWLRQV�GH�O·LQILQL�HW�GH�O·DEVROX���GRQF�RQ�IDLW�YLROHQFH�j�OD�QDWXUH�GHV�FKRVHV�HW�DX� VHQV� RUGLQDLUH� GHV� PRWV�� VL� O·RQ� GpILQLW� OD� UDLVRQ� FRPPH� OD� IDFXOWp� GRQW� OD� IRQFWLRQ� FRQVLVWH�HVVHQWLHOOHPHQW�j�VDLVLU� OD�QRWLRQ�GH� O·LQILQL��j�SHUFHYRLU� OHV�YpULWpV�DEVROXHV�HW�QpFHVVDLUHV��TXRLTXH�HQ�FHOD� FRQVLVWH� �j�QRWUH� DYLV�GX�PRLQV�� XQH�GHV� IRQFWLRQV� pPLQHQWHV�GH� OD� UDLVRQ�GH� O·KRPPH��XQH�GHV�SXLVVDQFHV�GH�VRQ�LQWHOOLJHQFH��DEVROXPHQW�UHIXVpH�DX[�LQWHOOLJHQFHV�LQIpULHXUHV��
�
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�
6L�QRXV�PHWWRQV�HQ�FRQWUDVWH�DYHF�OD�GpILQLWLRQ�TXL�YLHQW�G·rWUH�FULWLTXpH��FHOOH�GHV�SKLORVRSKHV�TXL�IRQW�FRQVLVWHU�OH�FDUDFWqUH�HVVHQWLHO�GH�OD�UDLVRQ�GDQV�OD�IDFXOWp�TXH�O·KRPPH�SRVVqGH�GH�VH�IRUPHU�GHV�LGpHV�JpQpUDOHV��HQ�V·DLGDQW�SRXU�FHOD�GX�VHFRXUV�GHV�VLJQHV��QRXV�WURXYHURQV�TX·HOOHV�SqFKHQW�SDU�GHV�GpIDXWV�FRQWUDLUHV��� O·XQH�QRXV�WUDQVSRUWH�WRXW�G·DERUG�GDQV�GHV�UpJLRQV�WURS�pOHYpHV��� O·DXWUH�QH�VXIILW�SDV�j�O·H[SOLFDWLRQ�GHV�DFWHV�OHV�SOXV�VLPSOHV�HW�OHV�SOXV�YXOJDLUHV�GH�OD�SHQVpH��,O�QH�IDXW�SDV�FRQIRQGUH�OD�IDFXOWp� G·DSHUFHYRLU� GHV� UHVVHPEODQFHV� HQWUH� OHV� FKRVHV� HW� GH� OHV� H[SULPHU� GDQV� OH� ODQJDJH� SDU� GHV�FODVVLILFDWLRQV� HW� GHV� WHUPHV� JpQpUDX[�� DYHF� OD� IDFXOWp� GH� VDLVLU� OHV� UDSSRUWV� TXL� IRQW� TXH� OHV� FKRVHV�GpSHQGHQW� OHV�XQHV�GHV�DXWUHV�HW� VRQW�FRQVWLWXpHV�G·XQH�IDoRQ�SOXW{W�TXH�G·XQH�DXWUH��(Q�YHUWX�GH� OD�SUHPLqUH� IDFXOWp�� >S�� ��@� O·HVSULW� SDUYLHQW� j� PHWWUH� GH� O·RUGUH� GDQV� VHV� FRQQDLVVDQFHV�� j� HQ� IDFLOLWHU�O·LQYHQWDLUH��RX��FH�TXL�UHYLHQW�DX�PrPH��j�GpFULUH�SOXV�DLVpPHQW�FRPPHQW�OHV�FKRVHV�VRQW���PDLV�F·HVW�SDU� O·DXWUH� IDFXOWp�TXH� O·HVSULW� VDLVLW� OH�SRXUTXRL�GHV�FKRVHV�� O·H[SOLFDWLRQ�GH� OHXU�PDQLqUH�G·rWUH�HW�GH�OHXUV�GpSHQGDQFHV�PXWXHOOHV��
$�OD�YpULWp�� OH�FRPPHQW�HW� OH�SRXUTXRL�GHV�FKRVHV�VH�WLHQQHQW�GH�WUqV�SUqV��HQ�FH�VHQV�TXH��ELHQ�GpFULUH�XQH�FKRVH��F·HVW�RUGLQDLUHPHQW�PHWWUH� OD�UDLVRQ�VXU� OD�YRLH�GH� O·H[SOLFDWLRQ�GH�FHWWH�FKRVH���RX�SOXW{W�� QRXV� QH� MXJHRQV� XQH� GHVFULSWLRQ� H[FHOOHQWH� HW� QRXV� QH� OD� SUpIpURQV� j� WRXWH� DXWUH� TXH� SDUFH�TX·HOOH�QRXV�SODFH� LPPpGLDWHPHQW�DX�SRLQW�GH�YXH�OH�SOXV�IDYRUDEOH�SRXU�O·H[SOLTXHU�HW�SRXU�SpQpWUHU�
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DXWDQW�TXH�SRVVLEOH�GDQV�O·LQWHOOLJHQFH�GHV�UDSSRUWV�TXL�HQ�JRXYHUQHQW�OD�WUDPH�HW� O·RUJDQLVDWLRQ��,O�HVW�GRQF� WRXW� VLPSOH�TXH� OHV� FODVVLILFDWLRQV� DEVWUDLWHV� HW� OHV� WHUPHV� JpQpUDX[�QH� VRLHQW�SDV� VHXOHPHQW�XQ�VHFRXUV� SRXU� O·DWWHQWLRQ� HW� OD�PpPRLUH�� GHV� LQVWUXPHQWV� FRPPRGHV�GH� UHFKHUFKHV� HW�GH�GHVFULSWLRQV��PDLV�TX·LOV�FRQWULEXHQW�DXVVL�j�UHQGUH�SOXV�SURPSWH�HW�SOXV�QHWWH�OD�SHUFHSWLRQ�GH�OD�UDLVRQ�GHV�FKRVHV��HQ�TXRL�QRXV�IDLVRQV�FRQVLVWHU�O·DWWULEXW�OH�SOXV�HVVHQWLHO�GH�OD�UDLVRQ�KXPDLQH��&H�Q·HVW�SDV�WRXWHIRLV�XQ�PRWLI� SRXU� FRQIRQGUH� GHV� IDFXOWpV� GLVWLQFWHV� GDQV� OHXU� SULQFLSH�� HW� TXL� VRQW� VXVFHSWLEOHV� GH� VH�GpYHORSSHU�WUqV�LQpJDOHPHQW��
3DU�H[HPSOH��O·HQIDQW�GRQW�QRXV�SDUOLRQV�WRXW�j�O·KHXUH��HW�TXL�YRXGUDLW�VDYRLU�OH�SRXUTXRL�GH�WRXW��QH�SRVVqGH�HQFRUH�TX·j�XQ�ELHQ�IDLEOH�GHJUp�OD�IDFXOWp�G·DEVWUDLUH�HW�GH�JpQpUDOLVHU���GHV�KRPPHV�GRXpV�G·XQ�HVSULW�WUqV�SpQpWUDQW�HW�WUqV�LQYHQWLI��DX�PRLQV�GDQV�OHV�FKRVHV�VSpFLDOHV�DX[TXHOOHV�LOV�V·DSSOLTXHQW��QH�VRQW�SRLQW�IDPLOLDULVpV�DYHF�OHV�IRUPHV�HW�OHV�pWLTXHWWHV�GH�OD�ORJLTXH��DYHF�OHV�WHUPHV�JpQpUDX[�HW�OHV�FODVVLILFDWLRQV�DEVWUDLWHV��'·XQ�DXWUH�F{Wp��GHV�VDYDQWV��GHV�SKLORVRSKHV�WUqV�HQFOLQV�j�OD�JpQpUDOLVDWLRQ��j�OD�FODVVLILFDWLRQ��WUqV�IpFRQGV�j�FUpHU�GHV�PRWV�QRXYHDX[�RX�GHV�pWLTXHWWHV�QRXYHOOHV�SRXU�OHV�JHQUHV�HW�OHV�FODVVHV�TX·LOV�LPDJLQHQW��QH�VRQW�SDV�FHX[�TXL�IRQW�IDLUH�OHV�SURJUqV�OHV�SOXV�UpHOV�DX[�VFLHQFHV�HW�j�OD�SKLORVRSKLH��,O�IDXW�GRQF�TXH�OH�SULQFLSH�YUDLPHQW�DFWLI��OH�SULQFLSH�GH�IpFRQGLWp�HW�GH�YLH��SRXU�WRXW�FH�TXL� WLHQW� DX�GpYHORSSHPHQW�GH� OD� UDLVRQ�HW�GH� O·HVSULW�SKLORVRSKLTXH��QH�VH� WURXYH�SDV�GDQV� OD� IDFXOWp�G·DEVWUDLUH�� GH� FODVVHU� HW� GH� JpQpUDOLVHU�� >S�� ��@� 2Q� UDSSRUWH� TXH� OH� JUDQG� JpRPqWUH� -HDQ� %HUQRXOOL��FKDJULQ� GH� YRLU� TXH� VRQ� FRQWHPSRUDLQ�9DULJQRQ� VHPEODLW� YRXORLU� V·DSSURSULHU� VHV� GpFRXYHUWHV�� VRXV�SUpWH[WH� G·\� PHWWUH� XQH� JpQpUDOLWp� TXH� O·DXWHXU� DYDLW� QpJOLJpH�� HW� TXL� Q·H[LJHDLW� SDV� JUDQGV� IUDLV�G·LQYHQWLRQ�� GLVDLW� PDOLJQHPHQW�� HQ� WHUPLQDQW� XQ� QRXYHDX� PpPRLUH��� ©�9DULJQRQ� QRXV� JpQpUDOLVHUD�FHOD��ª�'·XQ�DXWUH�F{Wp��O·RQ�D�VRXYHQW�FRQVHLOOp�GH�V·DWWDFKHU�DX[�PpWKRGHV�OHV�SOXV�JpQpUDOHV��FRPPH�j�FHOOHV� TXL� VRQW� HQ� PrPH� WHPSV� OHV� SOXV� IpFRQGHV�� &HWWH� PD[LPH�� DXVVL� ELHQ� TXH� O·pSLJUDPPH� GH�%HUQRXOOL�� QH� GRLYHQW� rWUH� DGPLVHV� TX·DYHF� GHV� UHVWULFWLRQV�� ,O� \� D� GDQV� WRXWHV� OHV� VFLHQFHV�� HW� HQ�PDWKpPDWLTXHV�SDUWLFXOLqUHPHQW��GHV�JpQpUDOLVDWLRQV� IpFRQGHV��SDUFH�TX·HOOHV�QRXV�PRQWUHQW�GDQV�XQH�YpULWp�JpQpUDOH� OD� UDLVRQ�G·XQH�PXOWLWXGH�GH�YpULWpV�SDUWLFXOLqUHV�GRQW� OHV� OLHQV�HW� OD�FRPPXQH�RULJLQH�Q·pWDLHQW�SRLQW�DSHUoXV��'H�WHOOHV�JpQpUDOLVDWLRQV�VRQW�GHV�GpFRXYHUWHV�GX�JpQLH��HW�OHV�SOXV�LPSRUWDQWHV�GH�WRXWHV��,O�\�D�DXVVL�GHV�JpQpUDOLVDWLRQV�VWpULOHV��TXL�FRQVLVWHQW�j�pWHQGUH�j�GHV�FDV�VDQV�LPSRUWDQFH�FH�TXH�OHV�KRPPHV�LQYHQWLIV�V·pWDLHQW�FRQWHQWpV�G·pWDEOLU�SRXU�OHV�FDV�LPSRUWDQWV��V·HQ�UHPHWWDQW�GX�VXUSOXV�DX[� IDFLOHV� LQGLFDWLRQV� GH� O·DQDORJLH�� (Q� SDUHLOOHV� FLUFRQVWDQFHV� XQ� SDV� GH� SOXV� IDLW� GDQV� OD� YRLH� GH�O·DEVWUDFWLRQ� HW� GH� OD� JpQpUDOLWp� QH� FRUUHVSRQG�SDV� j� XQ�SURJUqV� IDLW� GDQV� O·H[SOLFDWLRQ� GH� O·RUGUH� GHV�YpULWpV�PDWKpPDWLTXHV�HW�GH�OHXUV�UDSSRUWV���O·HVSULW�QH�V·HVW�SRLQW�pOHYp�G·XQ�IDLW�VXERUGRQQp�j�XQ�DXWUH�IDLW�TXL�OH�GRPLQH�HW�TXL�O·H[SOLTXH��(QFRUH�XQH�IRLV��FH�Q·HVW�GRQF�SRLQW�GDQV�OD�IDFXOWp�GH�JpQpUDOLVHU�TXH� UpVLGH� OH� SULQFLSH� GHV� GpFRXYHUWHV� GX� JpQLH�� GHV� SURJUqV� GHV� VFLHQFHV� HW� GHV� SOXV� pFODWDQWHV�PDQLIHVWDWLRQV�GH�OD�UDLVRQ�KXPDLQH��
�
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�
1RXV�SRXUULRQV�DXVVL�ELHQ�FULWLTXHU�WRXWHV�OHV�DXWUHV�GpILQLWLRQV�TX·RQ�D�GRQQpHV�GH�OD�UDLVRQ��HQ�WDQW�TXH�IDFXOWp�RX�SXLVVDQFH�LQWHOOHFWXHOOH���PDLV��FRPPH�O·LPSRUWDQW�HVW�GH�IL[HU��DXWDQW�TXH�SRVVLEOH��OD�YDOHXU�GHV�PRWV�GRQW�RQ�VH�VHUW��QRXV�QRXV�FRQWHQWHURQV�GH�GLUH�TX·HQ�HPSOR\DQW�OH�PRW�UDLVRQ��GDQV�OH�VHQV� VXEMHFWLI��� QRXV� HQWHQGURQV� GpVLJQHU� SULQFLSDOHPHQW� OD� IDFXOWp� GH� VDLVLU� OD� UDLVRQ�GHV� FKRVHV�� RX�O·RUGUH� VXLYDQW� OHTXHO� OHV� IDLWV�� OHV� ORLV�� OHV� UDSSRUWV�� REMHWV� GH� QRWUH� FRQQDLVVDQFH�� V·HQFKDvQHQW� HW�SURFqGHQW�OHV�XQV�GHV�DXWUHV���>S����@�(Q�SUpFLVDQW�DLQVL�OD�YDOHXU�G·XQ�WHUPH�GRQW�OHV�DFFHSWLRQV�SHXYHQW�YDULHU�� V·pWHQGUH� RX� VH� UHVWUHLQGUH� VHORQ� OHV� EHVRLQV� GX� GLVFRXUV�� QRXV� QH� QRXV� pFDUWRQV� G·DXFXQH�

�������������������������������������������������
��©�/H�UDSSRUW�GH�OD�UDLVRQ�HW�GH�O
RUGUH�HVW�H[WUrPH��/
RUGUH�QH�SHXW�rWUH�UHPLV�GDQV�OHV�FKRVHV�TXH�SDU�OD� UDLVRQ�� QL� rWUH� HQWHQGX� TXH� SDU� HOOH��� LO� HVW� DPL� GH� OD� UDLVRQ� HW� VRQ�2EMHW��ª� �� %2668(7�� 'H� OD�FRQQDLVVDQFH�GH�'LHX�HW�GH�VRL�PrPH��FK��,�������
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DFFHSWLRQ�FRPPXQpPHQW�UHoXH��j� WHO�SRLQW�TX·RQ�SXLVVH�UHSURFKHU�j�QRWUH�GpILQLWLRQ�G·rWUH�DUWLILFLHOOH�RX�DUELWUDLUH��� HOOH� VHUD�G·DXWDQW�PLHX[� MXVWLILpH�TXH�QRXV�SDUYLHQGURQV�SOXV�FRPSOqWHPHQW�j�PRQWUHU��GDQV�OD�VXLWH�GH�FHW�RXYUDJH��TXH�OD�IDFXOWp�DLQVL�GpILQLH�GRPLQH�HW�FRQWU{OH�WRXWHV�OHV�DXWUHV���TX·HOOH�HVW�HIIHFWLYHPHQW� OH�SULQFLSH�GH� OD�SUppPLQHQFH� LQWHOOHFWXHOOH�GH� O·KRPPH��HW�FH�TXL� OH�IDLW�TXDOLILHU�G·rWUH�UDLVRQQDEOH��SDU�RSSRVLWLRQ�j�O·DQLPDO��j�O·HQIDQW��j�O·LGLRW��TXL�RQW�DXVVL�GHV�FRQQDLVVDQFHV��HW�TXL�PrPH�OHV�FRPELQHQW�MXVTX·j�XQ�FHUWDLQ�SRLQW��
�
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�
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H[FOXVLRQ�GH�FHOOH�FL�RX�GH�OD�FDXVDOLWp�SURGXFWLYH«�/D�UDLVRQ�VXIILVDQWH��FRPPH� VRQ� WLWUH� O
LQGLTXH�� Q
HVW� TXH� OD� UDLVRQ� PrPH� HQ� DFWLRQ� RQ� DSSOLTXpH� j� OD� OLDLVRQ� RX�O
HQFKDvQHPHQW� GHV� IDLWV�� GDQV� O
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SKLORVRSKH�TXH�FHOOHV�TXL�RQW�GpWHUPLQp�GDQV�OD�VXLWH�GHV�WHPSV�OH�WUDQVSRUW�G·XQH�PXOWLWXGH�G·DQLPDX[�TXL�RQW�SpUL�VDQV�SRXYRLU�PXOWLSOLHU�OHXU�HVSqFH���HW�LO�VXIILW�GH�FRQFHYRLU�G·XQH�PDQLqUH�JpQpUDOH�TXH�OH�ODSV�GX�WHPSV��HQ�PXOWLSOLDQW�OHV�FRPELQDLVRQV�IRUWXLWHV��D�G��DPHQHU�FHOOHV�TXL�pWDLHQW�VXVFHSWLEOHV�GH�SURGXLUH� OHV� UpVXOWDWV� VWDEOHV� HW� SHUPDQHQWV� VXU� OHVTXHOV� SRUWHQW� QRV� REVHUYDWLRQV�� (Q� FRQVpTXHQFH��O·REMHW� TXH� VH� SURSRVH� OH� QDWXUDOLVWH� SKLORVRSKH�� F·HVW� SUpFLVpPHQW� GH�PHWWUH� HQ� UHOLHI� OHV� FRQGLWLRQV�G·KDUPRQLH�TXL� UHQGHQW� UDLVRQ�GH� O·DFFOLPDWHPHQW�GHV�HVSqFHV��GH� O·pTXLOLEUH� ILQDO� HQWUH� OHV� FDXVHV�GH�SURSDJDWLRQ�HW�GH�GHVWUXFWLRQ��HW�HQ�XQ�PRW�GH�OD�SHUPDQHQFH�GHV�UpVXOWDWV�REVHUYpV��
4XH�V·LO�UpSXJQH�j�OD�UDLVRQ�GH�VH�FRQWHQWHU�G·XQH�SDUHLOOH�H[SOLFDWLRQ�SRXU�WRXWHV�OHV�PHUYHLOOHV�TXH�OH�PRQGH�QRXV�SUpVHQWH��HW�V·LO�\�D�GHV�RXYUDJHV�R��VH�PRQWUH�G·XQH�PDQLqUH�pFODWDQWH�O·LQWHOOLJHQFH�GH� O·RXYULHU� TXL� DGDSWH� OHV� PR\HQV� j� OD� ILQ� TX·LO� D� UpVROX� G·DWWHLQGUH�� LO� IDXGUD� ELHQ� HQFRUH� TXH� OH�SKLORVRSKH� TXL� YHXW� SpQpWUHU� GDQV� O·LQWHOOLJHQFH� GH� FHV� PHUYHLOOHV� GH� OD� QDWXUH� DLW� HQ� YXH� OD� ILQ� GH�O·±XYUH�� OHV� FRQGLWLRQV� GH� O·HQVHPEOH�� TXL� FRQWLHQQHQW� OD� YpULWDEOH� UDLVRQ� GHV� UDSSRUWV� KDUPRQLTXHV�HQWUH� OHV� GLYHUVHV� SDUWLHV�� SOXW{W� TXH� OHV� FDXVHV� VHFRQGDLUHV� HW� OHV� SURFpGpV� GH� GpWDLO� GRQW� OD� VDJHVVH�SURYLGHQWLHOOH� D�GLVSRVp�� FRPPH�QRXV�GLVSRVRQV�G·XQ� LQVWUXPHQW�� G·XQH� IRUFH�DYHXJOH�RX�G·XQ�DJHQW�VHUYLOH��SRXU�O·H[pFXWLRQ�GHV�SODQV�TXH�QRWUH�HVSULW�D�FRQoXV��$XVVL��WRXV�OHV�QDWXUDOLVWHV��j�TXHOTXH�VHFWH�SKLORVRSKLTXH� TX·LOV� DSSDUWLHQQHQW�� TX·LOV� VRLHQW� RX� QRQ� SDUWLVDQV� GHV� FDXVHV� ILQDOHV� GDQV� OH� VHQV�YXOJDLUH� GX� PRW�� V·DFFRUGHQW�� SDU� XQH� FRQVLGpUDWLRQ� RX� SDU� XQH� DXWUH�� j� FKHUFKHU� OD� UDLVRQ� GHV�SULQFLSDX[�SKpQRPqQHV�GH� O·RUJDQLVPH�GDQV� OD�ILQ�PrPH�GH� O·RUJDQLVPH���HW�F·HVW�j�OD�IDYHXU�GH�FHWWH�LGpH�UpJXODWULFH��GH�FH�ILO�FRQGXFWHXU��FRPPH�V·H[SULPH�.DQW���TX·RQ�HVW�DUULYp�j�XQH�FRQQDLVVDQFH�GH�SOXV�HQ�SOXV�DSSURIRQGLH�GHV�ORLV�GH�O·RUJDQLVDWLRQ��
�

���
�
/·LGpH� TXH� QRXV� QRXV� IRUPRQV� GH� OD� UHODWLRQ� HQWUH� OHV� FDXVHV� HIILFLHQWHV� HW� OHV� HIIHWV� TX·HOOHV�SURGXLVHQW�LPSOLTXH�O·LGpH�GH�SKpQRPqQHV�TXL�VH�VXFFqGHQW�GDQV�O·RUGUH�GX�WHPSV��0DLV��DX�FRQWUDLUH��VHORQ�FH�TXL�YLHQW�G·rWUH�H[SRVp��O·LGpH�>S����@�GH�OD�UDLVRQ�GHV�FKRVHV�HW�OHV�FRQVpTXHQFHV�TX·RQ�HQ�WLUH�VXSSRVHQW� VRXYHQW� TX·RQ� D� IDLW� DEVWUDFWLRQ� GH� O·RUGUH� VXLYDQW� OHTXHO� GHV� SKpQRPqQHV� LUUpJXOLHUV� HW�DFFLGHQWHOV�VH�VRQW�SURGXLWV�GDQV�OH�WHPSV��SRXU�QH�FRQVLGpUHU�TXH�GHV�UpVXOWDWV�JpQpUDX[��GpJDJpV�GH�O·LQIOXHQFH�GH�FHV�FDXVHV�DFFLGHQWHOOHV�HW�GH�OHXU�PRGH�GH�VXFFHVVLRQ�FKURQRORJLTXH��RX�OHV�FRQGLWLRQV�G·XQ�pWDW� ILQDO�HW� VWDEOH��SDUHLOOHPHQW� LQGpSHQGDQWHV�GX� WHPSV���HQ�XQ�PRW�SRXU�DUULYHU�j�XQH� WKpRULH�GRQW� OH� FDUDFWqUH�HVVHQWLHO� HVW�G·rWUH� DIIUDQFKLH�GHV�GRQQpHV�GH� OD� FKURQRORJLH�HW�GH� O·KLVWRLUH��$�SOXV�IRUWH� UDLVRQ�� OHV� VFLHQFHV� TXL� QH� WUDLWHQW� TXH� GH� YpULWpV� DEVWUDLWHV�� SHUPDQHQWHV� HW� WRXW� j� IDLW�LQGpSHQGDQWHV�GX�WHPSV��FRPPH�OHV�PDWKpPDWLTXHV��QH�SRXUURQW�QXOOH�SDUW�RIIULU��GDQV�OH�V\VWqPH�GHV�IDLWV� TX·HOOHV� HPEUDVVHQW�� ULHQ�TXL� UHVVHPEOH� j� OD� OLDLVRQ� HQWUH�GHX[�SKpQRPqQHV�GRQW� O·XQ� HVW� FRQoX�FRPPH� OD�FDXVH�HIILFLHQWH�GH� O·DXWUH��&HSHQGDQW��TXLFRQTXH�HVW�XQ�SHX�YHUVp�GDQV� OHV�PDWKpPDWLTXHV�GLVWLQJXH�� SDUPL� OHV� GLIIpUHQWHV� GpPRQVWUDWLRQV� TX·RQ� SHXW� GRQQHU� G·XQ� PrPH� WKpRUqPH�� WRXWHV�LUUpSURFKDEOHV�DX�SRLQW�GH�YXH�GHV�UqJOHV�GH�OD�ORJLTXH�HW�ULJRXUHXVHPHQW�FRQFOXDQWHV��FHOOH�TXL�GRQQH�OD�YUDLH� UDLVRQ� GX� WKpRUqPH� GpPRQWUp�� F·HVW�j�GLUH� FHOOH� TXL� VXLW� GDQV� O·HQFKDvQHPHQW� ORJLTXH� GHV�SURSRVLWLRQV�O·RUGUH�VHORQ�OHTXHO�V·HQJHQGUHQW�OHV�YpULWpV�FRUUHVSRQGDQWHV��HQ�WDQW�TXH�O·XQH�HVW�OD�UDLVRQ�GH�O·DXWUH��7DQW�TX·XQH�WHOOH�GpPRQVWUDWLRQ�Q·HVW�SDV�WURXYpH��O·HVSULW�QH�VH�VHQW�SDV�VDWLVIDLW���LO�QH�O·HVW�SDV��SDUFH�TX·LO�QH� OXL� VXIILW�SRLQW�G·pWHQGUH� VRQ� VDYRLU� HQ�DFTXpUDQW� OD� FRQQDLVVDQFH�G·XQ�SOXV�JUDQG�QRPEUH� GH� IDLWV�� PDLV� TX·LO� pSURXYH� OH� EHVRLQ� GH� OHV� GLVSRVHU� VXLYDQW� OHXUV� UDSSRUWV� QDWXUHOV�� HW� GH�PDQLqUH� j� PHWWUH� HQ� pYLGHQFH� OD� UDLVRQ� GH� FKDTXH� IDLW� SDUWLFXOLHU�� (Q� FRQVpTXHQFH�� RQ� GLW� TX·XQH�GpPRQVWUDWLRQ�HVW�LQGLUHFWH��ORUVTX·HOOH�LQWHUYHUWLW�O·RUGUH�UDWLRQQHO���ORUVTXH�OD�YpULWp��REWHQXH�j�WLWUH�GH�FRQVpTXHQFH�GDQV�OD�GpGXFWLRQ�ORJLTXH��HVW�FRQoXH�SDU�O·HVSULW�FRPPH�UHQIHUPDQW�DX�FRQWUDLUH�OD�UDLVRQ�GHV�YpULWpV�TXL�OXL�VHUYHQW�GH�SUpPLVVHV�ORJLTXHV��
2Q�D�WRXMRXUV�UHSURFKp�j�FHUWDLQHV�GpPRQVWUDWLRQV�GHV�JpRPqWUHV��HW�QRWDPPHQW�j�FHOOHV�TX·RQ�DSSHOOH�UpGXFWLRQV�j�O·DEVXUGH��GH�FRQWUDLQGUH�O·HVSULW�VDQV�O·pFODLUHU���FHOD�QH�YHXW�GLUH�DXWUH�FKRVH�VLQRQ�
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TXH�GH�SDUHLOOHV�GpPRQVWUDWLRQV�QH�PHWWHQW�QXOOHPHQW�HQ�pYLGHQFH�OD�UDLVRQ�GH�OD�YpULWp�GpPRQWUpH��TXH�SRXUWDQW�O·HVSULW�VH�UHIXVH�j�DGPHWWUH�FRPPH�XQ�IDLW�>S����@�SULPLWLI�HW�UDWLRQQHOOHPHQW�LUUpGXFWLEOH��RX�GRQW�LO�Q·\�D�SDV�j�FKHUFKHU�OD�UDLVRQ��
�

���
�
2Q� HQWHQG� VRXYHQW� GLUH� TXH� GHX[� IDLWV� RX� GHX[� RUGUHV� GH� IDLWV� UpDJLVVHQW� O·XQ� VXU� O·DXWUH�� GH�PDQLqUH�j�FH�TXH�FKDFXQ�G·HX[�MRXH�SDU�UDSSRUW�j�O·DXWUH�OH�GRXEOH�U{OH�GH�FDXVH�HW�G·HIIHW��0DLV�LO�HVW�FODLU� TX·DORUV� OHV� WHUPHV� GH� FDXVH� HW� G·HIIHW� QH� VRQW� SOXV� SULV� GDQV� OHXU� VHQV� SURSUH�� SXLVTXH� O·HVSULW�FRQoRLW�QpFHVVDLUHPHQW�OD�FKDvQH�GHV�FDXVHV�HW�GHV�HIIHWV�TXL�VH�VXFFqGHQW�GDQV�OH�WHPSV��HW�GRQW�FKDTXH�WHUPH�RX�DQQHDX� MRXH� OH�U{OH�G·HIIHW�SDU�UDSSRUW�DX[�WHUPHV�DQWpFpGHQWV�� OH�U{OH�GH�FDXVH�SDU�UDSSRUW�DX[�WHUPHV�VXEVpTXHQWV��FRPPH�FRQVWLWXDQW�XQH�VpULH�GX�JHQUH�GH�FHOOHV�TXH�OHV�JpRPqWUHV�QRPPHQW�OLQpDLUHV��SDUFH�TXH� OD�PDQLqUH� OD�SOXV�VLPSOH�GH�VH� OHV�UHSUpVHQWHU�HVW�G·LPDJLQHU�GHV�SRLQWV�DOLJQpV� OHV�XQV�j�OD�VXLWH�GHV�DXWUHV��/D�VpULH�OLQpDLUH�GHV�FDXVHV�HW�GHV�HIIHWV�QH�VDXUDLW�UHQWUHU�VXU�HOOH�PrPH���HW�DX�FRQWUDLUH�QRXV� OD� FRQFHYRQV�SURORQJpH� LQGpILQLPHQW��GDQV�XQ� VHQV�HW�GDQV� O·DXWUH�� DXVVL� ORLQ�TXH�QRV�REVHUYDWLRQV� SHXYHQW� V·pWHQGUH��0DLV� ULHQ� QH� QRXV� DXWRULVH� j� DWWULEXHU� WRXMRXUV� OD�PrPH� VLPSOLFLWp� j�O·LGpH�GH�O·RUGUH�HW�GH�OD�OLDLVRQ�HQWUH�OHV�FKRVHV��QRQ�SOXV�j�WLWUH�GH�FDXVHV�HW�G·HIIHWV�SURSUHPHQW�GLWV��PDLV� HQ� WDQW� TX·HOOHV� UHQGHQW� UDLVRQ� OHV� XQHV� GHV� DXWUHV�� RX� TX·HOOHV� VH� GpWHUPLQHQW� HW� V·H[SOLTXHQW�PXWXHOOHPHQW���3DU�H[HPSOH��OHV�ORLV�HW�OHV�LQVWLWXWLRQV�G·XQ�SHXSOH��TXDQG�HOOHV�VRQW�GHVWLQpHV�j�GXUHU��GRLYHQW� DYRLU� OHXU� UDLVRQ� GDQV� VHV�P±XUV� HW� GDQV� OD� WRXUQXUH� GH� VRQ� JpQLH��� HW� G·XQ� DXWUH� F{Wp�� OHV�P±XUV� G·XQ� SHXSOH� VRQW� MXVTX·j� XQ� FHUWDLQ� SRLQW� IDoRQQpHV� SDU� OHV� ORLV� HW� OHV� LQVWLWXWLRQV� TXL� OHV�UpJLVVHQW��6L�GHV�FDXVHV�SHUWXUEDWULFHV�Q·RQW�SRLQW�PLV�YLROHPPHQW�XQ� WURS�JUDQG�GpVDFFRUG�HQWUH� OHV�ORLV� HW� OHV� P±XUV�� HOOHV� UpDJLVVHQW� OHV� XQHV� VXU� OHV� DXWUHV�� GH� PDQLqUH� j� WHQGUH� YHUV� XQ� pWDW� ILQDO� HW�KDUPRQLTXH��GDQV�OHTXHO�OHV�WUDFHV�GHV�LPSXOVLRQV�RULJLQHOOHV�HW�GHV�RVFLOODWLRQV�FRQVpFXWLYHV�>S����@�VRQW�VHQVLEOHPHQW�HIIDFpHV���HW� ORUVTXH�O·RQ�FRQVLGqUH�FHW�pWDW�ILQDO�� LO�Q·\�D�SOXV�GH�UDLVRQ�G·DWWULEXHU�j�O·XQ�GHV� pOpPHQWV�SOXW{W�TX·j� O·DXWUH�XQH�SDUW�SUpSRQGpUDQWH�GDQV� O·KDUPRQLH�TX·RQ�REVHUYH��'H�SDUHLOOHV�UHPDUTXHV�VRQW�DSSOLFDEOHV�j� O·KDUPRQLH�TXL� V·pWDEOLW�HQWUH� OHV�IRUPHV�G·XQH� ODQJXH�HW� OD� WRXUQXUH�GHV�LGpHV�GX�SHXSOH�TXL�OD�SDUOH��j�FHOOH�TXL�V·REVHUYH�HQWUH�OHV�KDELWXGHV�G·XQH�HVSqFH�DQLPDOH��G·XQH�UDFH��G·XQ�LQGLYLGX��HW�OHV�PRGLILFDWLRQV�FRUUHVSRQGDQWHV�GH�VRQ�RUJDQLVPH��'·DXWUHV�IRLV��XQ�GHV�WHUPHV�GX�UDSSRUW� KDUPRQLTXH� DXUD� XQH� LQIOXHQFH� SUpSRQGpUDQWH��PDLV� QRQ� WHOOHPHQW� GRPLQDQWH� TX·LO� QH� IDLOOH�DXVVL� IDLUH� OD� SDUW� GH� O·DFWLRQ� UpFLSURTXH��� HW� HQWUH� OHV� GHX[� FDV� H[WUrPHV� RQ� SRXUUD� FRQFHYRLU� XQH�PXOWLWXGH� GH� YDULpWpV� LQWHUPpGLDLUHV�� &·HVW� DLQVL� TXH�� GH� OD� FRQVWLWXWLRQ� GH� QRWUH� V\VWqPH� SODQpWDLUH��UpVXOWH� XQH� VXERUGLQDWLRQ� ELHQ� PDUTXpH� GHV� SODQqWHV� DX� 6ROHLO� HW� GHV� VDWHOOLWHV� j� OHXUV� SODQqWHV�SULQFLSDOHV���PDLV�LO�SRXUUDLW�\�DYRLU�HQWUH�OHV�FRUSV�G·XQ�DXWUH�V\VWqPH�GH�WHOOHV�UHODWLRQV�GH�PDVVHV�HW�GH�GLVWDQFHV��TX·LOV�V·LQIOXHQFHUDLHQW�UHVSHFWLYHPHQW�VDQV�TX·LO�\�H�W�HQWUH�HX[�GH�KLpUDUFKLH�DXVVL�PDUTXpH��RX�PrPH�VDQV�TX·LO�UHVWkW�DXFXQH�WUDFH�GH�SUpSRQGpUDQFH��
'DQV� O·RUGUH�GHV�FRQFHSWLRQV�DEVWUDLWHV�� LO� \� D�SDUHLOOHPHQW� OLHX�G·REVHUYHU�FHWWH� UpFLSURFLWp�GHV�UDSSRUWV�� LQFRQFLOLDEOH� DYHF� OD�QRWLRQ�G·HIIHWV� HW�GH�FDXVHV�SURSUHPHQW�GLWHV��%HDXFRXS�GH�SURSULpWpV�GHV�QRPEUHV�GpSHQGHQW�GHV�ORLV�TXL�JRXYHUQHQW�OD�WKpRULH�GH�O·RUGUH�HW�GHV�FRPELQDLVRQV�HQ�JpQpUDO���UpFLSURTXHPHQW�� OD� VFLHQFH� GHV� FRPELQDLVRQV� UHOqYH� HQ� PLOOH� HQGURLWV� GH� O·DULWKPpWLTXH� SXUH� HW� GHV�SURSULpWpV� GHV� QRPEUHV�� 6XLYDQW� OHV� SURSULpWpV� TXH� O·RQ� FRQVLGqUH�� OHV� PrPHV� REMHWV� GH� OD� SHQVpH�

�������������������������������������������������
��©�,OODH�YHUR�LQVROXELOHV�FDXV �VXQW��TX �PXWXLV�LQYLFHP�QH[LEXV�YLQFLXQWXU��HW��GXP�DOWHUD�DOOHUDP�IDFLW��LWD�YLFLVVLP�GH�VH�QDVFXQWXU��XW�QXQTXDP�D�QDWXUDOLV�VRFLHWDWLV�DPSOH[LEXV�VHSDUHQWXU��ª�0$&52%���,Q�6RPQ��6FLS���,��FDS������©�7RXWHV� FKRVHV� pWDQW� FDXVpHV� HW� FDXVDQWHV�� DLGpHV� HW� DLGDQWHV�� PpGLDWHPHQW� HW� LPPpGLDWHPHQW�� HW�V·HQWUHWHQDQW�SDU�XQ� OLHQ�QDWXUHO� HW� LQVHQVLEOH�TXL� OLH� OHV�SOXV�pORLJQpHV�HW� OHV�SOXV�GLIIpUHQWHV�� MH� WLHQV�LPSRVVLEOH� GH� FRQQDvWUH� OHV� SDUWLHV� VDQV� FRQQDvWUH� OH� WRXW�� QRQ� SOXV� TXH� GH� FRQQDvWUH� OH� WRXW� VDQV�FRQQDvWUH�SDUWLFXOLpUPHQW�OHV�SDUWLHV��ª�3DVFDO��
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SHXYHQW� RFFXSHU� GHV� GHJUpV� GLYHUV� GDQV� OD� VpULH� GHV� DEVWUDFWLRQV� HW� GHV� JpQpUDOLWpV��� HW� GH� Oj� XQ�HQFKHYrWUHPHQW� GH� UDSSRUWV�� LQFRPSDWLEOH� DYHF� O·LGpH� VL� VLPSOH�G·XQ�GpYHORSSHPHQW� OLQpDLUH�� FRPPH�FHOXL�TXL�DSSDUWLHQW�j�OD�VpULH�GHV�FDXVHV�HW�GHV�HIIHWV��1RXV�SRXUVXLYURQV�SOXV�ORLQ�OHV�FRQVpTXHQFHV�GH�FHV�UHPDUTXHV���LFL�QRXV�Q·DYRQV�HQ�YXH�TXH�G·LQGLTXHU�OHV�SULQFLSDX[�FDUDFWqUHV�TXL�QH�SHUPHWWHQW�SDV�G·LGHQWLILHU�O·LGpH�GH�OD�UDLVRQ�GHV�FKRVHV�DYHF�O·LGpH�GH�FDXVH�HIILFLHQWH��QL�G·DFFHSWHU�SRXU�O·XQH�GH�FHV�LGpHV�OHV�H[SOLFDWLRQV�TX·RQ�DFFHSWHUDLW�SRXU�O·DXWUH��VL�WDQW�HVW�TX·LO�\�DLW� OLHX�GH�FKHUFKHU�FRPPHQW�HW�SRXUTXRL� H[LVWHQW� GDQV� O·HVSULW� KXPDLQ� FHV� LGpHV� IRQGDPHQWDOHV� TXL� HQ� JRXYHUQHQW� WRXWHV� OHV�RSpUDWLRQV��>S����@�
�

���
�
$�OD�YpULWp��FRPPH�QRXV�DYRQV�GpMj�HX�O·RFFDVLRQ�G·HQ�IDLUH�OD�UHPDUTXH��RQ�HPSORLH�YRORQWLHUV�GDQV� OH� ODQJDJH�RUGLQDLUH� OH�PRW�GH� FDXVH�SRXU�GpVLJQHU� OD� UDLVRQ�GHV�FKRVHV�DXVVL�ELHQ�TXH� OD� FDXVH�SURSUHPHQW� GLWH���� HW� HQ� FHOD�PrPH�RQ�QH� IDLW� TXH� VH� UDSSURFKHU� GH� OD� WHUPLQRORJLH� DGRSWpH�SDU� OHV�DQFLHQV� VFRODVWLTXHV�� TXL� GLVWLQJXDLHQW�� G·DSUqV� $ULVWRWH�� TXDWUH� VRUWHV� GH� FDXVHV��� OD� FDXVH� HIILFLHQWH�� j�ODTXHOOH� VHXOH� GHYUDLW� DSSDUWHQLU� OH� QRP� GH� FDXVH�� VXLYDQW� OHV� FRQYHQWLRQV� GHV� PpWDSK\VLFLHQV�PRGHUQHV��� OD� FDXVH�PDWpULHOOH�� OD� FDXVH� IRUPHOOH� HW� OD� FDXVH� ILQDOH�� ,O� VXIILW�� HQ� HIIHW�� GH� VH� UHSRUWHU� DX[�H[HPSOHV�GRQQpV�SOXV�KDXW�SRXU�FRPSUHQGUH�j�TXRL�WLHQW�OD�QpFHVVLWp�R��O·RQ�HVW�GH�FKHUFKHU�OD�UDLVRQ�HW� O·H[SOLFDWLRQ�GHV� FKRVHV�� WDQW{W�GDQV� FHUWDLQHV� FRQGLWLRQV�GH� IRUPH��GH�GLVSRVLWLRQ�RX�GH� VWUXFWXUH�LQWHUQH� �FDXVH� PDWpULHOOH� HW� FDXVH� IRUPHOOH��� WDQW{W� GDQV� GHV� FRQGLWLRQV� G·XQLWp� KDUPRQLTXH� �FDXVH�ILQDOH���&HWWH�DFFHSWLRQ�GX�PRW�GH�FDXVH��TXH�OH�ERQ�VHQV�D�IDLW�SUpYDORLU�GDQV�OH�GLVFRXUV�RUGLQDLUH��HVW�OD� VHXOH� TXL� SXLVVH� MXVWLILHU� OH� UDSSURFKHPHQW� VXU� OHTXHO� UHSRVH� OD� FODVVLILFDWLRQ� DULVWRWpOLFLHQQH��� FDU�DXWUHPHQW�LO�\�DXUDLW�GH�OD�SXpULOLWp�j�GLUH��DYHF�OD�JpQpUDOLWp�GHV�VFRODVWLTXHV��TXH�OH�EORF�GH�PDUEUH�GDQV�OHTXHO�XQH�VWDWXH�D�pWp�WDLOOpH�HVW�OD�FDXVH�PDWpULHOOH�GH�OD�VWDWXH���HW�O·RQ�QH�YRLW�SDV�ELHQ�QHWWHPHQW�HQ�TXHO� VHQV� LO� IDXGUDLW� GLUH� DYHF� HX[� TXH� O·LGpH� FRQoXH� GDQV� OD� SHQVpH� GH� O·DUWLVWH� HVW� OD� FDXVH� IRUPHOOH�SOXW{W� TXH� OD� FDXVH� HIILFLHQWH� RX� OD� FDXVH� ILQDOH� GH� O·±XYUH�� 'DQV� FHWWH� FLUFRQVWDQFH� FRPPH� GDQV�EHDXFRXS�G·DXWUHV��OD�ODQJXH�FRPPXQH��H[SUHVVLRQ�ILGqOH�GHV�VXJJHVWLRQV�GX�ERQ�VHQV��YDXW�PLHX[�TXH�OHV� GpILQLWLRQV� WHFKQLTXHV�� &·HVW� HQ� SUHQDQW� OH�PRW� GH� FDXVH� GDQV� FHWWH� ODUJH� DFFHSWLRQ� TXH� SHXW� VH�MXVWLILHU� O·DGDJH���SKLORVRSKLD�WRWD�LQTXLULW�LQ�FDXVDV���FDU�OD�UDLVRQ�GHV�FKRVHV��SDUWRXW�R��HOOH�VH�WURXYH��HVW�HIIHFWLYHPHQW� OH� EXW� FRQVWDQW� GH� OD�PpGLWDWLRQ� GX� SKLORVRSKH��� OD� SRXUVXLWH� GH� O·H[SOLFDWLRQ� HW� GH� OD�UDLVRQ� GHV� FKRVHV� HVW� FH� TXL� FDUDFWpULVH� OD� FXULRVLWp� SKLORVRSKLTXH�� j� TXHOTXH� RUGUH� GH� IDLWV� TX·HOOH�V·DSSOLTXH��SDU�RSSRVLWLRQ�j�OD�FXULRVLWp�GH�O·pUXGLW�HW�GX�VDYDQW��TXL�D�SRXU�REMHW�G·DFFURvWUH�OH�QRPEUH�GHV�IDLWV�FRQQXV��HQ�WHQDQW�VRXYHQW�SOXV�GH�FRPSWH�GH�OD�VLQJXODULWp�HW�GH�OD�GLIILFXOWp�YDLQFXH�TXH�GH�OHXU� GHJUp� G·LPSRUWDQFH� SRXU� O·H[SOLFDWLRQ� HW� OD� FRRUGLQDWLRQ� UDWLRQQHOOH� GX� V\VWqPH� >S�� ��@� GH� QRV�FRQQDLVVDQFHV��(Q�FRQVpTXHQFH��HW� VXLYDQW� OHV�FDV�� OH�SKLORVRSKH�V·DWWDFKHUD�WDQW{W�j� OD�UHFKHUFKH�GHV�FDXVHV� HIILFLHQWHV�� FRPPH� ORUVTX·LO� V·DJLW� G·H[SOLTXHU�� SDU� XQ� VRXOqYHPHQW� GHV� FRQWLQHQWV� HW� XQ�GpSODFHPHQW�GHV�PHUV��OHV�JUDQGV�SKpQRPqQHV�JpRORJLTXHV�TXH�O·RQ�REVHUYH�j�O·pSRTXH�DFWXHOOH���WDQW{W�j�OD�UHFKHUFKH�GHV�FDXVHV�IRUPHOOHV�HW�GHV�FDXVHV�ILQDOHV��FRPPH�GDQV�OHV�FDV�TXH�QRXV�DYRQV�FLWpV��Oj�R��LO�IDXW�UHQGUH�FRPSWH�GH�UpVXOWDWV�JpQpUDX[��GpILQLWLIV�RX�SHUPDQHQWV��TXL�QH�GpSHQGHQW�SRLQW�GH�O·DFWLRQ�DFFLGHQWHOOH� HW� LUUpJXOLqUH� GHV� FDXVHV� HIILFLHQWHV�� 6L� FHV� FDXVHV� QH� SLTXHQW� HQ� DXFXQH� PDQLqUH� QRWUH�LQWpUrW��RX�V·LO�Q·HVW�UHVWp�DXFXQH�WUDFH�GH�OHXU�PRGH�G·DFWLRQ��HOOHV�UHVWHURQW�HQVHYHOLHV�GDQV�O·RXEOL��6L��DX�FRQWUDLUH��HOOHV�SHXYHQW�H[FLWHU�QRWUH�FXULRVLWp�RX�QRV�pPRWLRQV�SDU�XQ�F{Wp�GUDPDWLTXH�RX�PRUDO��FRPPH� ORUVTX·LO� V·DJLW� GH� SHUVRQQDJHV� KXPDLQV�� HOOHV� DOLPHQWHURQW� O·KLVWRLUH� SURSUHPHQW� GLWH�� OHV�PpPRLUHV� DQHFGRWLTXHV� HW� OHV� GRFWHV� FRPSLODWLRQV� GH� O·DQWLTXDLUH��� PDLV�� GDQV� XQ� FDV� FRPPH� GDQV�O·DXWUH��HOOHV�QH�VHURQW�SRLQW�O·REMHW�SURSUH�GHV�VSpFXODWLRQV�GX�SKLORVRSKH��
�
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��&DXVH���SULQFLSH��FH�TXL�IDLW�TX·XQH�FKRVH�HVW��D�OLHX��'LFW��GH�O·$FDGpPLH��pGLW��GH�������
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1RXV� QH� SRXYRQV� QRXV� HPSrFKHU� G·LQGLTXHU� LFL� HQ� TXRL� O·LGpH� TXH� QRXV�YRXGULRQV�GRQQHU�GX�FDUDFWqUH�HVVHQWLHO�GH�OD�VSpFXODWLRQ�SKLORVRSKLTXH�VH�UDSSURFKH�HW�GLIIqUH�GH�FHOOH�TX·HQ�DYDLW�/HLEQLW]��ORUVTXH�FH�JUDQG�KRPPH��OH�SOXV�YDVWH�JpQLH�GRQW�OHV�VFLHQFHV�HW�OD�SKLORVRSKLH�V·KRQRUHQW��HQWUHSUHQDLW�GH�UDWWDFKHU�WRXWH�VD�GRFWULQH�DX�SULQFLSH�GH�OD�UDLVRQ�VXIILVDQWH��F·HVW�j�GLUH�j�FHW�D[LRPH���TX·XQH�FKRVH�QH�SHXW�H[LVWHU�G·XQH�FHUWDLQH�PDQLqUH�V·LO�Q·\�D�XQH�UDLVRQ�VXIILVDQWH�SRXU�TX·HOOH�H[LVWH�GH�FHWWH�PDQLqUH�SOXW{W� TXH� G·XQH� DXWUH��2Q�QH� VDXUDLW� WURS� DGPLUHU� O·pOpJDQFH�� OD� V\PpWULH�� OD�SURIRQGHXU�GX� V\VWqPH�pGLILp� VXU� FHWWH� EDVH��� V\VWqPH� TXH� O·RQ� SHXW� UHJDUGHU� FRPPH� OH� FKHI�G·±XYUH� GH� OD� V\QWKqVH� HQ�PpWDSK\VLTXH�� HW� TXL� Q·D� VXEL� OH� VRUW� GH� WRXV� OHV� V\VWqPHV�TXH�SDUFH�TX·LO� HVW� LQWHUGLW��PrPH� DX�SOXV�SXLVVDQW�JpQLH��GH�UHIDLUH�O·±XYUH�GH�'LHX�HW�GH�UHFRQVWUXLUH�OH�PRQGH�GH�WRXWHV�SLqFHV��SDU�OD�YHUWX�G·XQ�SULQFLSH��'·DLOOHXUV�� LO� QH� SHXW� SDV� rWUH� TXHVWLRQ� SRXU� OH�PRPHQW� GH� IDLUH� O·H[SRVp� RX� OD� FULWLTXH� GX�V\VWqPH�GH�/HLEQLW]��PDLV�VHXOHPHQW�GH�SUpVHQWHU�TXHOTXHV�REVHUYDWLRQV�VXU�O·pQRQFp�HW�VXU�OD�SRUWpH�GH�O·D[LRPH�TX·LO�D�UHQGX�IDPHX[��HQ�WDQW�TXH�FHV�REVHUYDWLRQV�SHXYHQW�FRQWULEXHU�j�pFODLUFLU�QRV�SURSUHV�LGpHV�HW�j�SUpSDUHU�OH�OHFWHXU�DX[�GpYHORSSHPHQWV�TXL�GRLYHQW�VXLYUH��>S����@�
(W�G·DERUG��LO�HVW�j�UHPDUTXHU�TXH�O·pSLWKqWH�GH�VXIILVDQWH��DSSOLTXpH�j�OD�UDLVRQ�GHV�FKRVHV��VHPEOH�VXSHUIOXH���FDU�RQ�QH�VDLW�FH�TX·LO�IDXGUDLW�HQWHQGUH�SDU�OD�UDLVRQ�LQVXIILVDQWH�G·XQH�FKRVH��6L�OD�FKRVH�&�Q·H[LVWH�TX·HQ�UDLVRQ�GX�FRQFRXUV�GHV�FKRVHV�$�HW�%��RQ�V·H[SULPHUDLW�PDO�HQ�GLVDQW�TXH�FKDFXQH�GHV�FKRVHV�$�HW�%��SULVH� j�SDUW�� HVW� XQH� UDLVRQ� LQVXIILVDQWH�GH�&���PDLV�RQ�GRLW�GLUH�TXH� OH� FRQFRXUV�GHV�FKRVHV�$�HW�%�HVW�OD�UDLVRQ�G·H[LVWHQFH��OD�UDLVRQ�REMHFWLYH��RX�WRXW�VLPSOHPHQW�OD�UDLVRQ�GH�OD�FKRVH�&��
8QH�REVHUYDWLRQ�SOXV� HVVHQWLHOOH� GRLW� SRUWHU� VXU� OD� IRUPH�QpJDWLYH� GH� O·D[LRPH��(Q�JpQpUDO�� OHV�SURSRVLWLRQV� QpJDWLYHV� RQW� O·DYDQWDJH� GH� FRQGXLUH� j� GHV� FRQFOXVLRQV� SpUHPSWRLUHV� HW� j� GHV�GpPRQVWUDWLRQV� IRUPHOOHV��� FH� VRQW� GHV� UqJOHV� G·H[FOXVLRQ� TXL�� HQ� REOLJHDQW� GH� UHMHWHU� WRXWHV� OHV�K\SRWKqVHV�KRUPLV�XQH��pWDEOLVVHQW�LQGLUHFWHPHQW�HW�PHWWHQW�KRUV�GH�WRXWH�FRQWHVWDWLRQ�O·K\SRWKqVH�TXL�VXEVLVWH�VHXOH�DSUqV�O·H[FOXVLRQ�GHV�DXWUHV���PDLV��HQ�UHYDQFKH��RQ�QH�SHXW�VH�SUpYDORLU�GH�FHV�DUJXPHQWV�QpJDWLIV�TX·j�OD�IDYHXU�GH�FLUFRQVWDQFHV�WUqV�SDUWLFXOLqUHV��SRXU�GHV�FDV�IRUW�VLPSOHV�HW�FRPSDUDWLYHPHQW�WUqV�UHVWUHLQWV�� $LQVL�� GDQV� OH� WRXU� GH� GpPRQVWUDWLRQ� GpMj� LQGLTXp� ������ HW� TX·RQ� DSSHOOH� UpGXFWLRQ� j�O·DEVXUGH��RQ�pWDEOLW�O·pJDOLWp�GH�GHX[�JUDQGHXUV�HQ�SURXYDQW�TXH�O·XQH�G·HOOHV�QH�SHXW�rWUH�VXSSRVpH�QL�SOXV�JUDQGH�QL�SOXV�SHWLWH�TXH�O·DXWUH���FH�WRXU�GH�GpPRQVWUDWLRQ�HVW�FHOXL�TXH�SUpIpUDLHQW�OHV�JpRPqWUHV�JUHFV�� GDQV� OHXU� DWWDFKHPHQW� VFUXSXOHX[� j� OD� ULJXHXU� GHV� IRUPHV� ORJLTXHV��� PDLV� j� PHVXUH� TXH� O·RQ�V·pOqYH�HQ�PDWKpPDWLTXHV�GX�VLPSOH�DX�FRPSRVp��OH�PrPH�WRXU�GH�GpPRQVWUDWLRQ��SDU�OHV�FRPSOLFDWLRQV�TX·LO�HQWUDvQH��GHYLHQW�GH�SOXV�HQ�SOXV�LQFRPPRGH�RX�LPSUDWLFDEOH���HQ�VRUWH�TXH�OHV�PRGHUQHV�RQW�pWp�FRQGXLWV�j�OXL�HQ�VXEVWLWXHU�G·DXWUHV��GRQW�O·RUJDQLVDWLRQ�UpJXOLqUH�IDLW�SUpFLVpPHQW�OD�SOXV�JUDQGH�JORLUH�GH� /HLEQLW]�� HW� VDQV� OHVTXHOV� XQH� IRXOH� GH� YpULWpV� LPSRUWDQWHV� VHUDLHQW� UHVWpHV� LQDFFHVVLEOHV� j� O·HVSULW�KXPDLQ��,O�HQ�HVW�GH�PrPH�SRXU�OHV�DSSOLFDWLRQV�GX�SULQFLSH�GH�OD�UDLVRQ�VXIILVDQWH��&RQVLGpURQV��SDU�H[HPSOH��GHX[�IRUFHV�G·pJDOH�LQWHQVLWp�DSSOLTXpHV�HQ�XQ�PrPH�SRLQW�VXLYDQW�GHV�GLUHFWLRQV�GLIIpUHQWHV��HW�GHPDQGRQV�QRXV�VXLYDQW�TXHOOH�GLUHFWLRQ�LO�IDXGUDLW�DSSOLTXHU�HQ�FH�SRLQW�XQH�WURLVLqPH�IRUFH�SRXU�PDLQWHQLU� O·pTXLOLEUH�HQ�V·RSSRVDQW�DX�PRXYHPHQW�TXH� OH�SRLQW�WHQGUDLW�j�SUHQGUH�GDQV�XQH�GLUHFWLRQ�FRQWUDLUH�� ,O� HVW� FODLU�TXH� OD�GLUHFWLRQ� >S����@�GH�FHWWH� WURLVLqPH�IRUFH�GRLW� IDLUH�GHV�DQJOHV�pJDX[�DYHF�FKDFXQH�GHV�GLUHFWLRQV�GHV�GHX[�SUHPLqUHV�IRUFHV���FDU� LO�Q·\�DXUDLW�SDV�GH�UDLVRQ�SRXU�TX·HOOH� LQFOLQkW�SOXV�YHUV�O·XQH�TXH�YHUV�O·DXWUH��SXLVTXH�OHV�GHX[�SUHPLqUHV�IRUFHV�VRQW�VXSSRVpHV�SDUIDLWHPHQW�pJDOHV��'H� SOXV�� OD� GLUHFWLRQ� GH� OD� WURLVLqPH� IRUFH� QH� SHXW� VH� WURXYHU� TXH� GDQV� OH� SODQ� TXL� FRPSUHQG� OHV�GLUHFWLRQV�GHV�GHX[�DXWUHV���FDU��WRXW�pWDQW�V\PpWULTXH�GH�SDUW�HW�G·DXWUH�GH�FH�SODQ��LO�Q·\�DXUDLW�SDV�GH�UDLVRQ�SRXU�TXH�OD�GLUHFWLRQ�GH�OD�WURLVLqPH�IRUFH�GpYLkW�G·XQ�F{Wp�GX�SODQ�SOXW{W�TXH�GH�O·DXWUH��9RLOj�XQ�FDV�R��OD�VLPSOLFLWp�GHV�GRQQpHV�HW�OHXU�SDUIDLWH�V\PpWULH�GRQQHQW�OLHX�j�XQH�DSSOLFDWLRQ�LUUpIUDJDEOH�GH�OD�PD[LPH� OHLEQLW]LHQQH���PDLV� FHW� H[HPSOH�PrPH� SHXW� IDLUH� FRPSUHQGUH� FH� TX·LO� \� D� GH� VLQJXOLHU� HW�G·H[FHSWLRQQHO�GDQV�OHV�FLUFRQVWDQFHV�TXL�SHUPHWWHQW�GH�V·HQ�SUpYDORLU��
�
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6XLYDQW� /HLEQLW]�� OHV�PDWKpPDWLTXHV� VH� GLVWLQJXHUDLHQW� GH� OD�PpWDSK\VLTXH�� HQ� FH� TXH� FHOOHV�Oj�VHUDLHQW� IRQGpHV� VXU� OH� SULQFLSH� G·LGHQWLWp�� HW� FHOOH�FL� VXU� OH� SULQFLSH� GH� OD� UDLVRQ� VXIILVDQWH�� 0DLV��ORUVTX·RQ� LQYRTXH� FH� GHUQLHU� SULQFLSH� SRXU� pWDEOLU� XQH� YpULWp� PDWKpPDWLTXH� �HW� LO� \� HQ� D� EHDXFRXS�G·H[HPSOHV��QRQ�VHXOHPHQW�HQ�PpFDQLTXH��PDLV�HQ�JpRPpWULH��HQ�DOJqEUH�SXUH���RQ�Q·HPSLqWH�SDV�SOXV�VXU�OH�GRPDLQH�GH�OD�PpWDSK\VLTXH�TXH�ORUVTX·RQ�VH�UHSRUWH�j�WRXWH�DXWUH�QRWLRQ�SUHPLqUH�RX�GRQQpH�LPPpGLDWH� GH� OD� UDLVRQ�� /H� FDUDFWqUH� GLVWLQFWLI� GHV� PDWKpPDWLTXHV� �FRPPH� QRXV� FUR\RQV� O·DYRLU�FODLUHPHQW�H[SOLTXp�DLOOHXUV��GRLW�VH�WLUHU�GH�FH�TX·HOOHV�RQW�SRXU�REMHW�GHV�YpULWpV�TXH�OD�UDLVRQ�VDLVLW�VDQV�OH� VHFRXUV� GH� O·H[SpULHQFH�� HW� TXL� QpDQPRLQV� FRPSRUWHQW� WRXMRXUV� OD� FRQILUPDWLRQ� GH� O·H[SpULHQFH����$LQVL��LO�HVW�DLVp�G·LPDJLQHU�XQH�H[SpULHQFH�SURSUH�j�YpULILHU�OD�SURSRVLWLRQ�GH�PpFDQLTXH�pWDEOLH�WRXW�j�O·KHXUH�SDU�OH�UDLVRQQHPHQW��WDQGLV�TXH�FHWWH�SURSRVLWLRQ�GH�OD�PpWDSK\VLTXH�OHLEQLW]LHQQH���©�/H�PRQGH�FUpp� HVW� OH� PHLOOHXU� GHV� PRQGHV� SRVVLEOHV�ª�� SURSRVLWLRQ� SUpVHQWpH�� j� WRUW� RX� j� UDLVRQ�� FRPPH� XQ�FRUROODLUH�GX�SULQFLSH�GH� OD� UDLVRQ� VXIILVDQWH��QH� VHUDLW� HQ�DXFXQH�IDoRQ�VXVFHSWLEOH�G·XQH�YpULILFDWLRQ�H[SpULPHQWDOH��TXDQG�PrPH�QRXV� VDXULRQV�DX� MXVWH� j�TXHOV�FDUDFWqUHV�RQ�GRLW� MXJHU�TX·XQ�PRQGH�HVW�PHLOOHXU� TX·XQ� DXWUH�� 2Q� SHXW� V·DSSX\HU� VXU� OH� SULQFLSH� GH� OD� UDLVRQ� VXIILVDQWH� SRXU� pWDEOLU�� QRQ�VHXOHPHQW�GHV�YpULWpV�PDWKpPDWLTXHV��>S����@�PDLV�GHV�UqJOHV�GH�GURLW��GH�PRUDOH��HW�PrPH�GHV�UqJOHV�GH�JR�W���FDU�F·HVW�pYLGHPPHQW�HQ�YHUWX�GH�FH�SULQFLSH�TXH�OH�JR�W�HVW�FKRTXp�GH�FH�TXL�WURXEOH��VDQV�PRWLI�VXIILVDQW��OD�V\PpWULH�G·XQH�RUGRQQDQFH��2Q�Q·HVW�GRQF�SDV�DXWRULVp�j�GRQQHU�j�O·D[LRPH�GH�/HLEQLW]�OH�QRP�GH�SULQFLSH�PpWDSK\VLTXH�� HQ� FH� VHQV�TX·LO� VHUYLUDLW� VHXOHPHQW�j�GLULJHU� O·HVSULW�KXPDLQ�GDQV� OHV�UHFKHUFKHV�TXL�SRUWHQW�VXU�FH�TX·RQ�DSSHOOH�OD�PpWDSK\VLTXH��SDU�RSSRVLWLRQ�DX[�VFLHQFHV�TXL�RQW�SRXU�REMHW�OH�PRQGH�SK\VLTXH�HW�OD�QDWXUH�PRUDOH�GH�O·KRPPH���PDLV�RQ�SHXW�WUqV�ELHQ�OH�TXDOLILHU�GH�SULQFLSH�SKLORVRSKLTXH�� HQ� WDQW� TX·LO� SUpVXSSRVH�� GDQV� OD� IRUPH� QpJDWLYH� GH� VRQ� pQRQFp�� O·LGpH� SRVLWLYH� GH� OD�UDLVRQ�GHV�FKRVHV��ODTXHOOH�HVW�O·RULJLQH�GH�WRXWH�SKLORVRSKLH��
'·XQ� DXWUH� F{Wp�� LO� QRXV� SDUDvW� pYLGHQW� TXH� OD�SKLORVRSKLH�� QRQ�SOXV�TXH� OHV�PDWKpPDWLTXHV�� OD�PRUDOH� RX� O·HVWKpWLTXH�� QH� VDXUDLW� rWUH� UHQIHUPpH� GDQV� OHV� OLPLWHV� pWURLWHV�GH� O·DSSOLFDWLRQ�G·XQH� UqJOH�QpJDWLYH�WHOOH�TXH�OD�PD[LPH�OHLEQLW]LHQQH��'H�PrPH�TX·LO�\�D�GDQV�O·HVSULW�GHV�IDFXOWpV�SRXU�MXJHU��HQ�O·DEVHQFH�GH�WRXWH�UqJOH�RX�IRUPXOH�SUpFLVH��GH�OD�ERQWp�G·XQH�DFWLRQ�PRUDOH��GH�OD�EHDXWp�G·XQH�±XYUH�G·DUW��VRLW�DEVROXPHQW��VRLW�SDU�FRPSDUDLVRQ�DYHF�G·DXWUHV�DFWHV�RX�G·DXWUHV�±XYUHV��DLQVL�LO�\�D�HQ�QRXV�GHV� IDFXOWpV� SRXU� VDLVLU� OHV� DQDORJLHV�� OHV� LQGXFWLRQV�� OHV� FRQQH[LRQV� GHV� FKRVHV�� HW� OHV� PRWLIV� GH�SUpIpUHQFH�HQWUH�WHOOHV�HW�WHOOHV�H[SOLFDWLRQV�RX�FRRUGLQDWLRQV�UDWLRQQHOOHV��$X�GpIDXW�GH�GpPRQVWUDWLRQV�TXH� OD� QDWXUH� GHV� FKRVHV� HW� O·RUJDQLVDWLRQ� GH� QRV� LQVWUXPHQWV� ORJLTXHV� QH� FRPSRUWHQW� SDV� GDQV� OD�SOXSDUW�GHV�FLUFRQVWDQFHV�� LO� \� D�GHV� DSSUpFLDWLRQV��GHV� MXJHPHQWV� IRQGpV� VXU�GHV�SUREDELOLWpV�TXL�RQW�VRXYHQW�SRXU�OH�ERQ�VHQV�OD�PrPH�YDOHXU�TX·XQH�SUHXYH�ORJLTXH���HW�GH�Oj�O·REOLJDWLRQ�R��QRXV�VRPPHV�G·pWXGLHU�VRLJQHXVHPHQW��DYDQW�WRXWH�DXWUH�FKRVH��OD�WKpRULH�GHV�SUREDELOLWpV�HW�GHV�MXJHPHQWV�SUREDEOHV��1RXV�\�FRQVDFUHURQV�OHV�GHX[�FKDSLWUHV�VXLYDQWV��>S����@�
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���'H�O·RULJLQH�HW�GHV�OLPLWHV�GH�OD�FRUUHVSRQGDQFH�HQWUH�O·DOJqEUH�HW�OD�JpRPpWULH��FKDS��;9,��
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'H�PrPH�TXH�WRXWH�FKRVH�GRLW�DYRLU�VD�UDLVRQ��DLQVL�WRXW�FH�TXH�QRXV�DSSHORQV�pYpQHPHQW�GRLW�DYRLU�XQH�FDXVH��6RXYHQW�OD�FDXVH�G·XQ�pYpQHPHQW�QRXV�pFKDSSH��RX�QRXV�SUHQRQV�SRXU�FDXVH�FH�TXL�QH�O·HVW� SDV��� PDLV�� QL� O·LPSXLVVDQFH� R�� QRXV� QRXV� WURXYRQV� G·DSSOLTXHU� OH� SULQFLSH� GH� FDXVDOLWp�� QL� OHV�PpSULVHV� R�� LO� QRXV� DUULYH� GH� WRPEHU� HQ� YRXODQW� O·DSSOLTXHU� LQFRQVLGpUpPHQW�� Q·RQW� SRXU� UpVXOWDW� GH�QRXV�pEUDQOHU�GDQV�QRWUH�DGKpVLRQ�j�FH�SULQFLSH��FRQoX�FRPPH�XQH�UqJOH�DEVROXH�HW�QpFHVVDLUH��
1RXV� UHPRQWRQV� G·XQ� HIIHW� j� VD� FDXVH� LPPpGLDWH��� FHWWH� FDXVH�� j� VRQ� WRXU�� HVW� FRQoXH� FRPPH�HIIHW��HW�DLQVL�GH�VXLWH��VDQV�TXH�O·HVSULW�FRQoRLYH��GDQV�O·RUGUH�GHV�pYpQHPHQWV��HW�VDQV�TXH�O·REVHUYDWLRQ�SXLVVH�DWWHLQGUH�DXFXQH�OLPLWH�j�FHWWH�SURJUHVVLRQ�DVFHQGDQWH��/·HIIHW�DFWXHO�GHYLHQW�RX�SHXW�GHYHQLU�j�VRQ�WRXU�FDXVH�G·XQ�HIIHW�VXEVpTXHQW��HW�DLQVL�j�O·LQILQL��&HWWH�FKDvQH�LQGpILQLH�GH�FDXVHV�HW�G·HIIHWV�TXL�VH�VXFFqGHQW��FKDvQH�GRQW�O·pYpQHPHQW�DFWXHO�IRUPH�XQ�DQQHDX��FRQVWLWXH�HVVHQWLHOOHPHQW�XQH�VpULH�OLQpDLUH������� 8QH� LQILQLWp� GH� VpULHV� SDUHLOOHV� SHXYHQW� FRH[LVWHU� GDQV� OH� WHPSV��� HOOHV� SHXYHQW� VH� FURLVHU�� GH�PDQLqUH�TX·XQ�PrPH�pYpQHPHQW��j�OD�SURGXFWLRQ�GXTXHO�SOXVLHXUV�pYpQHPHQWV�RQW�FRQFRXUX��WLHQQH�HQ�TXDOLWp�G·HIIHW�j�SOXVLHXUV�VpULHV�GLVWLQFWHV�GH�FDXVHV�JpQpUDWULFHV��RX�HQJHQGUH�j�VRQ�WRXU�SOXVLHXUV�VpULHV�G·HIIHWV�TXL�UHVWHURQW�GLVWLQFWHV�HW�SDUIDLWHPHQW�VpSDUpHV�j�SDUWLU�GX�WHUPH�LQLWLDO�TXL�OHXU�HVW�FRPPXQ��2Q�VH�IDLW�XQH�LGpH�MXVWH�GH�FH�FURLVHPHQW�HW�GH�FHW�LVROHPHQW�GHV�FKDvQRQV�SDU�OD�FRPSDUDLVRQ�DYHF�OHV�JpQpUDWLRQV� KXPDLQHV��8Q�KRPPH� WLHQW�� SDU� VHV� SqUH� HW�PqUH�� >S�� ��@� j�GHX[� VpULHV�G·DVFHQGDQWV��� HW�GDQV� O·RUGUH� DVFHQGDQW�� OHV� OLJQHV� SDWHUQHOOH� HW�PDWHUQHOOH� VH� ELIXUTXHQW� j� FKDTXH� JpQpUDWLRQ�� ,O� SHXW�GHYHQLU�j�VRQ�WRXU�OD�VRXFKH�RX�O·DXWHXU�FRPPXQ�GH�SOXVLHXUV�OLJQHV�GHVFHQGDQWHV�TXL��XQH�IRLV�LVVXHV�GH�OD�VRXFKH�FRPPXQH��QH�VH�FURLVHURQW�SOXV��RX�QH�VH�FURLVHURQW�TX·DFFLGHQWHOOHPHQW��SDU�GHV�DOOLDQFHV�GH� IDPLOOH�� 'DQV� OH� ODSV� GX� WHPSV�� FKDTXH� IDPLOOH� RX� FKDTXH� IDLVFHDX� JpQpDORJLTXH� FRQWUDFWH� GHV�DOOLDQFHV�DYHF�XQH�PXOWLWXGH�G·DXWUHV���PDLV�G·DXWUHV�IDLVFHDX[��HQ�ELHQ�SOXV�JUDQG�QRPEUH��VH�SURSDJHQW�FROODWpUDOHPHQW�� HQ� UHVWDQW� SDUIDLWHPHQW� GLVWLQFWV� HW� LVROpV� OHV� XQV� GHV� DXWUHV� DXVVL� ORLQ� TXH� QRXV�SRXYRQV�OHV�VXLYUH���HW�V·LOV�RQW�XQH�RULJLQH�FRPPXQH��O·DXWKHQWLFLWp�GH�FHWWH�RULJLQH�UHSRVH�VXU�G·DXWUHV�EDVHV�TXH�FHOOHV�GH�OD�VFLHQFH�HW�GHV�SUHXYHV�KLVWRULTXHV��
&KDTXH�JpQpUDWLRQ�KXPDLQH�QH�GRQQH�OLHX�TX·j�XQH�GLYLVLRQ�ELILGH�GDQV�O·RUGUH�DVFHQGDQW���PDLV�O·RQ�FRQoRLW�VDQV�SHLQH�OD�SRVVLELOLWp�G·XQH�FRPSOLFDWLRQ�SOXV�JUDQGH�ORUVTX·LO�V·DJLW�GH�FDXVH�HW�G·HIIHWV�TXHOFRQTXHV�� HW� ULHQ� Q·HPSrFKH� TX·XQ� pYpQHPHQW� QH� VH� UDWWDFKH� j� XQH� PXOWLWXGH�� RX� PrPH� j� XQH�LQILQLWp� GH� FDXVHV� GLYHUVHV�� $ORUV� OHV� IDLVFHDX[� GH� OLJQHV� FRQFXUUHQWHV� SDU� OHVTXHOV� O·LPDJLQDWLRQ� VH�UHSUpVHQWH� OHV� OLHQV� TXL� HQFKDvQHQW� OHV� pYpQHPHQWV� VHORQ� O·RUGUH� GH� OD� FDXVDOLWp�� GHYLHQGUDLHQW� SOXW{W�FRPSDUDEOHV� j� GHV� IDLVFHDX[� GH� UD\RQV� OXPLQHX[�� TXL� VH� SpQqWUHQW�� V·pSDQRXLVVHQW� HW� VH� FRQFHQWUHQW��VDQV�RIIULU�QXOOH�SDUW�G·LQWHUVWLFHV�RX�GH�VROXWLRQV�GH�FRQWLQXLWp�GDQV�OHXU�WLVVX��
�

����
�
0DLV��VRLW�TX·LO�\�DLW� OLHX�GH�UHJDUGHU�FRPPH�ILQL�RX�FRPPH�LQILQL� OH�QRPEUH�GHV�FDXVHV�RX�GHV�VpULHV�GH�FDXVHV�TXL�FRQWULEXHQW�j�DPHQHU�XQ�pYpQHPHQW��OH�ERQ�VHQV�GLW�TX·LO�\�D�GHV�VpULHV�VROLGDLUHV�RX�TXL� V·LQIOXHQFHQW� OHV� XQHV� OHV� DXWUHV�� HW� GHV� VpULHV� LQGpSHQGDQWHV�� F·HVW�j�GLUH� TXL� VH� GpYHORSSHQW�SDUDOOqOHPHQW�RX�FRQVpFXWLYHPHQW�� VDQV�DYRLU� OHV�XQHV� VXU� OHV� DXWUHV� OD�PRLQGUH� LQIOXHQFH��RX� �FH�TXL�UHYLHQGUDLW� DX� PrPH� SRXU� QRXV�� VDQV� H[HUFHU� OHV� XQHV� VXU� OHV� DXWUHV� XQH� LQIOXHQFH� TXL� SXLVVH� VH�
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PDQLIHVWHU� SDU� GHV� HIIHWV� DSSUpFLDEOHV�� 3HUVRQQH� QH� SHQVHUD� VpULHXVHPHQW� TX·HQ� IUDSSDQW� OD� WHUUH� GX�SLHG� LO� GpUDQJH� OH� QDYLJDWHXU� TXL� YR\DJH� DX[� DQWLSRGHV�� RX� TX·LO� pEUDQOH� OH� V\VWqPH� GHV� VDWHOOLWHV� GH�-XSLWHU��� PDLV�� HQ� WRXW� FDV�� OH� GpUDQJHPHQW� VHUDLW� G·XQ� WHO� RUGUH� GH� SHWLWHVVH�� TX·LO� QH� SRXUUDLW� VH�PDQLIHVWHU�SDU�DXFXQ�HIIHW�VHQVLEOH�SRXU�QRXV��HW�TXH�QRXV�>S����@�VRPPHV�SDUIDLWHPHQW�DXWRULVpV�j�Q·HQ�SRLQW� WHQLU� FRPSWH�� ,O� Q·HVW� SDV� LPSRVVLEOH� TX·XQ� pYpQHPHQW� DUULYp� j� OD� &KLQH� RX� DX� -DSRQ� DLW� XQH�FHUWDLQH�LQIOXHQFH�VXU�GHV�IDLWV�TXL�GRLYHQW�VH�SDVVHU�j�3DULV�RX�j�/RQGUHV���PDLV��HQ�JpQpUDO��LO�HVW�ELHQ�FHUWDLQ�TXH�OD�PDQLqUH�GRQW�XQ�ERXUJHRLV�GH�3DULV�DUUDQJH�VD�MRXUQpH�Q·HVW�QXOOHPHQW�LQIOXHQFpH�SDU�FH�TXL� VH� SDVVH� DFWXHOOHPHQW� GDQV� WHOOH� YLOOH� GH� &KLQH� R�� MDPDLV� OHV� (XURSpHQV� Q·RQW� SpQpWUp�� ,O� \� D� Oj�FRPPH� GHX[� SHWLWV�PRQGHV�� GDQV� FKDFXQ� GHVTXHOV� RQ� SHXW� REVHUYHU� XQ� HQFKDvQHPHQW� GH� FDXVHV� HW�G·HIIHWV�TXL�VH�GpYHORSSHQW�VLPXOWDQpPHQW��VDQV�DYRLU�HQWUH�HX[�GH�FRQQH[LRQ��HW�VDQV�H[HUFHU�OHV�XQV�VXU�OHV�DXWUHV�G·LQIOXHQFH�DSSUpFLDEOH��
/HV� pYpQHPHQWV� DPHQpV� SDU� OD� FRPELQDLVRQ� RX� OD� UHQFRQWUH� G·DXWUHV� pYpQHPHQWV� TXL�DSSDUWLHQQHQW� j� GHV� VpULHV� LQGpSHQGDQWHV� OHV� XQHV�GHV� DXWUHV�� VRQW� FH�TX·RQ�QRPPH�GHV� pYpQHPHQWV�IRUWXLWV�� RX� GHV� UpVXOWDWV� GX� KDVDUG�� 4XHOTXHV� H[HPSOHV� VHUYLURQW� j� pFODLUFLU� HW� j� IL[HU� FHWWH� QRWLRQ�IRQGDPHQWDOH��
�
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,O�SUHQG�DX�ERXUJHRLV�GH�3DULV� OD� IDQWDLVLH�GH� IDLUH�XQH�SDUWLH�GH�FDPSDJQH�� HW� LO�PRQWH� VXU�XQ�FKHPLQ�GH�IHU�SRXU�VH�UHQGUH�j�VD�GHVWLQDWLRQ��/H�WUDLQ�pSURXYH�XQ�DFFLGHQW�GRQW�OH�SDXYUH�YR\DJHXU�HVW�OD�YLFWLPH��HW�OD�YLFWLPH�IRUWXLWH��FDU�OHV�FDXVHV�TXL�RQW�DPHQp�O·DFFLGHQW�QH�WLHQQHQW�SDV�j�OD�SUpVHQFH�GH�FH� YR\DJHXU��� HOOHV� DXUDLHQW� HX� OHXU� FRXUV� GH� OD�PrPH�PDQLqUH� ORUV�PrPH� TXH� OH� YR\DJHXU� VH� VHUDLW�GpWHUPLQp��SDU�VXLWH�G·DXWUHV�LQIOXHQFHV��RX�GH�FKDQJHPHQWV�VXUYHQXV�GDQV�VRQ�PRQGH��j�OXL��j�SUHQGUH�XQH�DXWUH�URXWH�RX�j�DWWHQGUH�XQ�DXWUH�WUDLQ��4XH�VL�O·RQ�VXSSRVH��DX�FRQWUDLUH��TX·XQ�PRWLI�GH�FXULRVLWp��DJLVVDQW�GH� OD�PrPH�PDQLqUH�VXU�XQ�JUDQG�QRPEUH�GH�SHUVRQQHV��DPqQH�FH�MRXU�Oj�HW�j�FHWWH�KHXUH�Oj�XQH�DIIOXHQFH�H[WUDRUGLQDLUH�GH�YR\DJHXUV��LO�SRXUUD�ELHQ�VH�IDLUH�TXH�OH�VHUYLFH�GX�FKHPLQ�GH�IHU�HQ�VRLW�GpUDQJp��HW�TXH�OHV�HPEDUUDV�GX�VHUYLFH�VRLHQW�OD�FDXVH�GpWHUPLQDQWH�GH�O·DFFLGHQW��'HV�VpULHV�GH�FDXVHV�HW�G·HIIHWV��SULPLWLYHPHQW�LQGpSHQGDQWHV�OHV�XQHV�GHV�DXWUHV��FHVVHURQW�GH�O·rWUH��HW�LO�IDXGUD�DX�FRQWUDLUH�UHFRQQDvWUH�HQWUH�HOOHV�XQ�OLHQ�pWURLW�GH�VROLGDULWp��
8Q�KRPPH�TXL�QH�VDLW�SDV�OLUH�SUHQG�XQ�j�XQ�GHV�FDUDFWqUHV�G·LPSULPHULH�HQWDVVpV�VDQV�RUGUH��&HV�FDUDFWqUHV�� GDQV� O·RUGUH� R�� LO� OHV� DPqQH�� GRQQHQW� OH�PRW� DPLWLp�� &·HVW� XQH� UHQFRQWUH� IRUWXLWH� RX� XQ�UpVXOWDW�GX�KDVDUG��FDU�LO�Q·\�D�QXOOH�OLDLVRQ�HQWUH�OHV�FDXVHV�TXL�RQW�GLULJp�VXFFHVVLYHPHQW�OHV�GRLJWV�GH�FHW�>S����@�KRPPH�VXU�WHOV�HW�WHOV�PRUFHDX[�GH�PpWDO��HW�FHOOHV�TXL�RQW�IDLW�GH�FHW�DVVHPEODJH�GH�OHWWUHV�XQ�GHV�PRWV�OHV�SOXV�XVLWpV�GH�QRWUH�ODQJXH��
-H� VXSSRVH� TXH� GHX[� IUqUHV� TXL� VHUYHQW� GDQV� OH�PrPH� FRUSV� SpULVVHQW� GDQV� OD�PrPH� EDWDLOOH���TXDQG�RQ� VRQJH� DX� OLHQ�TXL� OHV� XQLVVDLW� HW� DX�PDOKHXU�TX·LOV� SDUWDJHQW�� LO� \� D�GDQV�FH� UDSSURFKHPHQW�TXHOTXH�FKRVH�TXL�IUDSSH���PDLV��HQ�\�UpIOpFKLVVDQW��RQ�V·DSHUoRLW�TXH�FHV�GHX[�FLUFRQVWDQFHV�SRXUUDLHQW�ELHQ�Q·rWUH�SDV�LQGpSHQGDQWHV�O·XQH�GH�O·DXWUH��HW�TX·LO�QH�IDXW�SDV�PHWWUH�VXU�OH�FRPSWH�GX�KDVDUG�VHXO�OD�IXQHVWH�FRwQFLGHQFH��&DU��SHXW�rWUH�OH�FDGHW�Q·D�W�LO�HPEUDVVp�OD�FDUULqUH�GHV�DUPHV�TX·j�O·H[HPSOH�GH�VRQ�IUqUH���HQ�VXLYDQW� OD�PrPH�FDUULqUH�� LO�HVW�QDWXUHO�TX·LOV�DLHQW�FKHUFKp�j�VHUYLU�GDQV�OH�PrPH�FRUSV���HQ�VHUYDQW�GDQV�OH�PrPH�FRUSV��LOV�RQW�G��SDUWDJHU�OHV�PrPHV�SpULOV��VH�SRUWHU�DX�EHVRLQ�GX�VHFRXUV���HW�VL�OH�SpULO�D�pWp�JUDQG�SRXU�WRXV�OHV�GHX[�� LO�Q·HVW�SDV�pWUDQJH�TXH�WRXV�GHX[�DLHQW�VXFFRPEp��'HV�FDXVHV�LQGpSHQGDQWHV� GH� OHXU� OLHQ� GH� SDUHQWp� RQW� SX� MRXHU� XQ� U{OH� GDQV� FHW� pYpQHPHQW�� PDLV� LO� Q·\� D� SDV�UHQFRQWUH�IRUWXLWH�HQWUH�OHXU�TXDOLWp�GH�IUqUH�HW�OHXU�FRPPXQH�FDWDVWURSKH��
-H�VXSSRVH�PDLQWHQDQW�TX·LOV�VHUYHQW�GDQV�GHX[�DUPpHV��O·XQ�j�OD�IURQWLqUH�GX�1RUG��O·DXWUH�DX�SLHG�GHV�$OSHV���LO�\�D�XQ�FRPEDW�OH�PrPH�MRXU�VXU�OHV�GHX[�IURQWLqUHV��HW�OHV�GHX[�IUqUHV�\�SpULVVHQW��2Q�VHUD�IRQGp� j� UHJDUGHU� FHWWH� UHQFRQWUH� FRPPH� XQ� UpVXOWDW� GX� KDVDUG��� FDU�� j� XQH� VL� JUDQGH� GLVWDQFH�� OHV�
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RSpUDWLRQV�GHV�GHX[�DUPpHV�FRPSRVHQW�GHX[�VpULHV�GH�IDLWV�GRQW�OD�GLUHFWLRQ�SUHPLqUH�SHXW�SDUWLU�G·XQ�FHQWUH�FRPPXQ��PDLV�TXL�VH�GpYHORSSHQW�HQVXLWH�GDQV�XQH�FRPSOqWH�LQGpSHQGDQFH�O·XQH�GH�O·DXWUH��HQ�V·DFFRPPRGDQW� DX[� FLUFRQVWDQFHV� ORFDOHV� HW� DX[� FRQMRQFWXUHV�� /HV� FLUFRQVWDQFHV� TXL� IDLVDLHQW� TX·XQ�FRPEDW� DYDLW� OLHX� WHO� MRXU� SOXW{W� TXH� WHO� DXWUH� VXU� O·XQH� GHV� IURQWLqUHV�� QH� VH� OLDLHQW� SRLQW� DX[�FLUFRQVWDQFHV� TXL� GpWHUPLQDLHQW� SDUHLOOHPHQW� OH� MRXU� GX� FRPEDW� VXU� O·DXWUH� IURQWLqUH��� VL� OHV� FRUSV�DX[TXHOV�OHV�GHX[�IUqUHV�DSSDUWHQDLHQW�UHVSHFWLYHPHQW�RQW�GRQQp�GDQV�OHV�GHX[�FRPEDWV��VL�WRXV�GHX[�\�RQW�SpUL��LO�Q·\�D�ULHQ�GDQV�OHXU�TXDOLWp�GH�IUqUH�TXL�DLW�FRQFRXUX�j�SURGXLUH�FH�GRXEOH�pYpQHPHQW��$LQVL��ORUVTXH�FHV�GHX[�QREOHV�IUqUHV�G·DUPHV��'HVDL[�HW�.OpEHU��WRPEDLHQW�OH�PrPH�MRXU��SUHVTXH�DX�PrPH�LQVWDQW��O·XQ�VXU�OH�FKDPS�GH�EDWDLOOH�GH�0DUHQJR��O·DXWUH�DX�&DLUH��VRXV�OH�IHU�G·XQ�IDQDWLTXH��LO�Q·\�DYDLW�FHUWDLQHPHQW�>S����@�SDV�GH�OLDLVRQ�HQWUH�OHV�PDQ±XYUHV�GHV�DUPpHV�GDQV�OHV�SODLQHV�GX�3LpPRQW�HW�OHV�FDXVHV�TXL��FH�MRXU�Oj�PrPH��VROOLFLWDLHQW�O·DVVDVVLQ�j�WHQWHU�VRQ�HQWUHSULVH��QL�HQWUH�FHV�GLYHUVHV�FDXVHV�HW�OHV� FLUFRQVWDQFHV� GHV� FDPSDJQHV� IDLWHV� DXSDUDYDQW� VXU� OHV� ERUGV� GX�5KLQ�� OHVTXHOOHV� DYDLHQW� YDOX� DX[�QRPV�GH�.OpEHU�HW�GH�'HVDL[�O·KRQQHXU�G·rWUH�DVVRFLpV�GDQV�OD�SHQVpH�GH�WRXV�FHX[�TXL�V·LQWpUHVVDLHQW�j�OD� JORLUH� GH� QRV� DUPHV�� /·KLVWRULHQ�� HQ� UHOHYDQW� FHWWH� VLQJXODULWp�� ELHQ� SURSUH� j� H[FLWHU� OD� VXUSULVH� GX�OHFWHXU��Q·\�SHXW�YRLU�TX·XQH�UHQFRQWUH�IRUWXLWH��XQ�SXU�HIIHW�GX�KDVDUG��
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�
&H�Q·HVW�SRLQW�G·DLOOHXUV�SDUFH�TXH� OHV�pYpQHPHQWV�SULV�SRXU�H[HPSOHV�VRQW�UDUHV�HW�VXUSUHQDQWV�TX·RQ�GRLW� OHV�TXDOLILHU�GH�UpVXOWDWV�GX�KDVDUG��$X�FRQWUDLUH��F·HVW�SDUFH�TXH�OH�KDVDUG�OHV�DPqQH��HQWUH�EHDXFRXS� G·DXWUHV� DX[TXHOV� GRQQHUDLHQW� OLHX� GHV� FRPELQDLVRQV� GLIIpUHQWHV�� TX·LOV� VRQW� UDUHV��� HW� F·HVW�SDUFH�TX·LOV�VRQW�UDUHV��TX·LOV�QRXV�VXUSUHQQHQW��4XDQG�XQ�KRPPH�H[WUDLW��OHV�\HX[�EDQGpV��GHV�ERXOHV�G·XQH�XUQH�TXL�UHQIHUPH�DXWDQW�GH�ERXOHV�EODQFKHV�TXH�GH�QRLUHV��O·H[WUDFWLRQ�G·XQH�ERXOH�EODQFKH�Q·D�ULHQ�GH� UDUH�QL� GH� VXUSUHQDQW�� SDV�SOXV�TXH� O·H[WUDFWLRQ�G·XQH�ERXOH�QRLUH��� HW� SRXUWDQW� O·XQ�HW� O·DXWUH�pYpQHPHQW� GRLYHQW� rWUH� FRQVLGpUpV� FRPPH� GHV� UpVXOWDWV� GX� KDVDUG�� SDUFH� TX·LO� Q·\� D�PDQLIHVWHPHQW�DXFXQH� OLDLVRQ� HQWUH� OHV� FDXVHV�TXL� IRQW� WRPEHU� VXU� WHOOH�RX� WHOOH�ERXOH� OHV�PDLQV�GH� O·RSpUDWHXU�HW� OD�FRXOHXU�GH�FHV�ERXOHV��
,O� HVW� ELHQ� YUDL� TXH�� GDQV� OH� ODQJDJH� IDPLOLHU�� RQ� HPSORLH� GH� SUpIpUHQFH� O·H[SUHVVLRQ� GH� KDVDUG�ORUVTX·LO� V·DJLW� GH� FRPELQDLVRQV� UDUHV� HW� VXUSUHQDQWHV�� 6L� O·RQ� D� H[WUDLW� TXDWUH� IRLV�GH� VXLWH�XQH�ERXOH�QRLUH�GH�O·XUQH�TXL�UHQIHUPH�DXWDQW�GH�ERXOHV�EODQFKHV�TXH�GH�QRLUHV��RQ�GLUD�TXH�FHWWH�FRPELQDLVRQ�HVW�O·HIIHW� G·XQ� JUDQG� KDVDUG��� FH� TX·RQ� QH� GLUDLW� SHXW�rWUH� SDV� VL� O·RQ� DYDLW� DPHQp� G·DERUG� GHX[� ERXOHV�EODQFKHV� HW� HQVXLWH� GHX[� ERXOHV� QRLUHV�� HW� j� SOXV� IRUWH� UDLVRQ� VL� OHV� EODQFKHV� HW� OHV� QRLUHV� V·pWDLHQW�VXFFpGp� DYHF� PRLQV� GH� UpJXODULWp�� TXRLTXH�� GDQV� WRXWHV� FHV� K\SRWKqVHV�� LO� \� DLW� XQH� SDUIDLWH�LQGpSHQGDQFH�HQWUH� OHV� FDXVHV�TXL�RQW� DIIHFWp�FKDTXH�ERXOH�GH� WHOOH� FRXOHXU�HW�FHOOHV�TXL�RQW�GLULJp�j�FKDTXH�FRXS�OHV�PDLQV�GH�O·RSpUDWHXU��2Q�UHPDUTXHUD�OH�KDVDUG�TXL�D�IDLW�SpULU�OHV�GHX[�IUqUHV�OH�PrPH�MRXU��HW�O·RQ�QH�UHPDUTXHUD�SDV��RX�O·RQ�UHPDUTXHUD�PRLQV�FHOXL�TXL�OHV�D�IDLW�PRXULU�j�XQ�PRLV��j�WURLV�PRLV��j�VL[�PRLV�G·LQWHUYDOOH��TXRLTX·LO�Q·\�DLW�WRXMRXUV�DXFXQH�VROLGDULWp�HQWUH�OHV�FDXVHV�TXL�RQW�>S����@�DPHQp� WHO� MRXU� OD�PRUW�GH� O·DvQp�� HW� FHOOHV�TXL�RQW�DPHQp� WHO�DXWUH� MRXU� OD�PRUW�GX�FDGHW��QL�HQWUH�FHV�FDXVHV� HW� OHXU� TXDOLWp� GH� IUqUHV��'DQV� OH� WLUDJH� DYHXJOH� G·XQH� VXLWH� GH� FDUDFWqUHV� HQWDVVpV� VDQV� RUGUH��F·HVW�j�GLUH�VDQV�RUGUH�OLp�j�QRV�LGpHV�HW�j�O·XVDJH�KDELWXHO�TXH�QRXV�IDLVRQV�GHV�FDUDFWqUHV�G·LPSULPHULH���RQ�QH�IHUD�SDV�DWWHQWLRQ�DX[�DVVHPEODJHV�GH�OHWWUHV�TXL�QH�UHSUpVHQWHQW�SDV�GHV�VRQV�DUWLFXODEOHV��RX�GHV�PRWV�HPSOR\pV�GDQV�XQH�ODQJXH�FRQQXH��TXRLTX·LO�\�DLW�WRXMRXUV�DEVHQFH�GH�OLDLVRQ�HQWUH�OHV�FDXVHV�TXL�GLULJHQW� VXFFHVVLYHPHQW� OHV� GRLJWV� GH� O·RSpUDWHXU� VXU� WHO� RX� WHO� PRUFHDX� GH� PpWDO� HW� FHOOHV� TXL� RQW�LPSULPp�WHOV�RX�WHOV�FDUDFWqUHV�VXU�OHV�PRUFHDX[�H[WUDLWV�RX�DWWDFKp�WHOOH�YDOHXU�UHSUpVHQWDWLYH�DX[�VRQV�ILJXUpV� SDU� FHV� FDUDFWqUHV�� 0DLV� FHWWH� QXDQFH� G·H[SUHVVLRQ�� DWWDFKpH� DX� PRW� GH� KDVDUG� GDQV� OD�FRQYHUVDWLRQ� IDPLOLqUH� HW� GDQV� OH� ODQJDJH� GX� PRQGH�� QXDQFH� YDJXH� HW�PDO� GpILQLH�� GRLW� rWUH� pFDUWpH�ORUVTX·RQ�SDUOH�XQ� ODQJDJH�SOXV�SKLORVRSKLTXH�HW�SOXV� VpYqUH�� ,O� IDXW��SRXU�ELHQ�V·HQWHQGUH�� V·DWWDFKHU�H[FOXVLYHPHQW�j�FH�TX·LO�\�D�GH�IRQGDPHQWDO�HW�GH�FDWpJRULTXH�GDQV�OD�QRWLRQ�GX�KDVDUG��VDYRLU��j�O·LGpH�
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GH� O·LQGpSHQGDQFH� RX� GH� OD� QRQ�VROLGDULWp� HQWUH� GLYHUVHV� VpULHV� GH� FDXVHV����� HW�PDLQWHQDQW� OH�PRW� GH�FDXVH�GRLW�rWUH�SULV�ODWR�VHQVX��FRQIRUPpPHQW�j�O·XVDJH�RUGLQDLUH��SRXU�GpVLJQHU�WRXW�FH�TXL�LQIOXH�VXU�OD�SURGXFWLRQ�G·XQ�pYpQHPHQW��>S����@�HW�QRQ�SOXV�VHXOHPHQW�SRXU�GpVLJQHU�OHV�FDXVHV�SURSUHPHQW�GLWHV��RX�OHV�FDXVHV�HIILFLHQWHV�HW�YUDLPHQW�DFWLYHV��$LQVL��DX�MHX�GH�FURL[�RX�SLOH�������O·LQpJDOLWp�GH�VWUXFWXUH�GH�OD�SLqFH�SURMHWpH�VHUD�FRQVLGpUpH�FRPPH�XQH�FDXVH�TXL�IDYRULVH�O·DSSDULWLRQ�G·XQH�GHV�IDFHV�HW�FRQWUDULH�O·DSSDULWLRQ�GH�O·DXWUH���FDXVH�FRQVWDQWH��OD�PrPH�j�FKDTXH�FRXS��HW�GRQW�O·LQIOXHQFH�V·pWHQG�VXU�WRXWH�OD�VpULH�GHV�FRXSV�SULV�VROLGDLUHPHQW�HW�GDQV�OHXU�HQVHPEOH���WDQGLV�TXH�FKDTXH�FRXS�HVW�LQGpSHQGDQW�GHV�SUpFpGHQWV�� TXDQW� j� O·LQWHQVLWp� HW� j� OD� GLUHFWLRQ� GHV� IRUFHV� LPSXOVLYHV�� TXH� O·RQ� TXDOLILH� SRXU� FHOD� GH�FDXVHV�DFFLGHQWHOOHV�RX�IRUWXLWHV����
�

���
�
$�FHWWH�QRWLRQ�GX�KDVDUG�V·HQ�DWWDFKH�XQH�DXWUH�TXL�HVW�GH�JUDQGH�FRQVpTXHQFH�HQ�WKpRULH�FRPPH�HQ�SUDWLTXH���QRXV�YRXORQV�SDUOHU�GH�OD�QRWLRQ�GH�O·LPSRVVLELOLWp�SK\VLTXH��&·HVW�HQFRUH�LFL�OH�FDV�GH�UHFRXULU�j�GHV�H[HPSOHV�SRXU�UHQGUH�SOXV�VDLVLVVDEOHV�OHV�JpQpUDOLWpV�DEVWUDLWHV��

�������������������������������������������������
���&HWWH� LGpH� D� pWp� HQWUHYXH�SDU� VDLQW�7KRPDV�� HW�SOXV� DQFLHQQHPHQW� �SDU�%RqFH� �'H� LQWHUSU��� OLE�� ,,,���6XLYDQW� FHOXL�FL�� ©�OH� KDVDUG� HVW� O·pYpQHPHQW� LQRSLQp� SURYHQDQW� GH� FDXVHV� TXL� RQW� RULJLQDLUHPHQW� XQ�DXWUH�REMHW«�6L��HQ�FUHXVDQW�XQ�FKDPS��RQ�WURXYH�XQ�WUpVRU�� OD�GpFRXYHUWH�HVW�YUDLPHQW�IRUWXLWH��� LO�D�IDOOX�TXH�O·XQ�DLW�HQIXL�OH�WUpVRU��TXH�O·DXWUH�DLW�FUHXVp�OD�WHUUH��FKDFXQ�GDQV�XQH�LQWHQWLRQ�GLIIpUHQWH��ª�8Q�DXWHXU�PRGHUQH�HW�ELHQ�SHX�FRQQX�D�HX�VXU�FH�VXMHW�GHV�LGpHV�SOXV�QHWWHV�HQFRUH��HW�TXL�QH�VHUDLHQW�VDQV�GRXWH�SDV�UHVWpHV�GDQV�O·RXEOL�V·LO�HQ�H�W�VX�WLUHU�OHV�FRQVpTXHQFHV���©�4XHOTX·XQ�SHXW�rWUH��GLW�LO��PH�GHPDQGHUD�VL�M·DGPHWV�TXH�OH�KDVDUG�HVW�XQ�YDLQ�QRP��TXL�QH�VLJQLILH�ULHQ��TXH�F·HVW�XQ�SXU�QpDQW��HWF«�-H� UpSRQGV�TXH� MH�Q·HQ�SXLV� FRQYHQLU�� -H� VXLV�SHUVXDGp�TXH� VL� FH�TX
RQ�GLW� HVW�YUDL��RQ�GpELWHUDLW�XQH�IDXVVHWp�WRXWHV�OHV�IRLV�TX·RQ�TX
RQ�GLUDLW��FRPPH�RQ�OH�GLW�VL�VRXYHQW��TXH�OH�KDVDUG�D�IDLW�WHOOH�RX�WHOOH�FKRVH��FDU�LO�HVW�FHUWDLQ�TX·XQ�SXU�QpDQW�QH�IDLW�ULHQ��QH�SURGXLW�ULHQ��QH�FDXVH�ULHQ��3RXU� PRL�� MH� VXLV� SHUVXDGp� TXH� OH� KDVDUG� UHQIHUPH� TXHOTXH� FKRVH� GH� UpHO� HW� GH� SRVLWLI�� VDYRLU� XQ�FRQFRXUV�GH�GHX[� �RX�SOXVLHXUV�pYpQHPHQWV�FRQWLQJHQWV��FKDFXQ�GHVTXHOV�D�VHV�FDXVHV��PDLV�HQ�VRUWH�TXH�OHXU�FRQFRXUV�Q·HQ�D�DXFXQH�TXH�O·RQ�FRQQDLVVH��-H�VXLV�IRUW�WURPSp�VL�FH�Q·HVW�Oj�FH�TX·RQ�HQWHQG�ORUVTX·RQ�SDUOH�GX�KDVDUG��ª��7UDLWp�GHV�MHX[�GH�KDVDUG��GpIHQGXV�FRQWUH�OHV�REMHFWLRQV�GH�0��GH�-RQFRXUW�HW�GH�TXHOTXHV�DXWUHV��SDU�-HDQ�OD�3ODFHWWH���PLQLVWUH�SURWHVWDQW�HQ�+ROODQGH���/D�+D\H��������LQ�����ILQ�GH�OD�SUpIDFH��
��

�'DQV�O
RUGUH�PrPH�GHV�FRQFHSWLRQV�SXUHPHQW�DEVWUDLWHV��Oj�R��OHV�IDLWV�VH�SURGXLVHQW�SDU�XQH�QpFHVVLWp�GH� UDLVRQ�� HW� QRQ� SDU� GHV� FDXVHV� HIILFLHQWHV� FRPPH� FHOOHV� TXL� DJLVVHQW� GDQV� OD� SURGXFWLRQ� GHV�SKpQRPqQHV��OD�QRWLRQ�GX�KDVDUG�RX�GH�O
LQGpSHQGDQFH�GHV�FDXVHV�WURXYH�HQFRUH�VRQ�DSSOLFDWLRQ��$LQVL�OH�JpRPqWUH�/DPEHUW��GDQV� OHV�0pPRLUHV�GH� O
$FDGpPLH�GH�%HUOLQ��V·HVW�DYLVp�G
REVHUYHU� OD�VXFFHVVLRQ�GHV�FKLIIUHV�GDQV� O·H[SUHVVLRQ�GX�UDSSRUW�GH� OD�FLUFRQIpUHQFH�DX�GLDPqWUH��pYDOXp�HQ�GpFLPDOHV��HW� LO�D�WURXYp��FRPPH�FHOD�GHYDLW�rWUH��TXH�OHV�GL[�FKLIIUHV�GH�QRWUH�QXPpUDWLRQ�GpFLPDOH�VH�UHSURGXLVHQW�GDQV�FHWWH� VpULH�� TX
RQ�SHXW�SURORQJHU� DXWDQW�TX
RQ�YHXW�� VDQV�DIIHFWHU� DXFXQ�RUGUH� UpJXOLHU�GH� VXFFHVVLRQ��PDLV�GH�PDQLqUH�WRXWHIRLV�TXH�OD�PR\HQQH�GHV�YDOHXUV�GH�FHV�FKLIIUHV��TXDQG�RQ�HPEUDVVH�XQH�SRUWLRQ�VXIILVDPPHQW� ORQJXH� GH� OD� VpULH� � GLIIqUH� SHX� GH� �� ó��� DEVROXPHQW� FRPPH� VL� FHV� FKLIIUHV� pWDLHQW�VXFFHVVLYHPHQW�DPHQpV�SDU�XQ�WLUDJH�DX�VRUW�GDQV�XQH�XUQH�UHQIHUPDQW�WRXV�FHV�FKLIIUHV�HQ�SURSRUWLRQV�pJDOHV��HW�QRQ�SDU� OH�FRXUV�G
XQH�RSpUDWLRQ�GH�FDOFXO�VRXPLVH�j�GHV�UqJOHV�GpWHUPLQpHV��&HOD�YHXW�GLUH�TXH� OHV�IRUPXOHV�PDWKpPDWLTXHV�GHVTXHOOHV�UpVXOWH�DYHF�XQH�DSSUR[LPDWLRQ� LQGpILQLH� OD�GpWHUPLQDWLRQ�GX� UDSSRUW� GH� OD� FLUFRQIpUHQFH� DX� GLDPqWUH�� VRQW� LQGpSHQGDQWHV� GH� OD� FRQVWUXFWLRQ� GH� QRWUH�DULWKPpWLTXH�GpFLPDOH��HW�GRLYHQW��ORUVTX·RQ�\�DSSOLTXH� OH� FDOFXO�GpFLPDO��DPHQHU�XQH�VpULH�GH�FKLIIUHV�TXL�RIIUH�WRXV�OHV�FDUDFWqUHV�GH�OD�VXFFHVVLRQ�IRUWXLWH��SXLVTX·LO�Q·\�D�SDV�GH�GLIIpUHQFH�HVVHQWLHOOH�HQWUH�OD�QRWLRQ�GH�KDVDUG�HW�FHOOH�GH�O·LQGpSHQGDQFH�GHV�FDXVHV��
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2Q� UHJDUGH� FRPPH� SK\VLTXHPHQW� LPSRVVLEOH� TX·XQ� F{QH� SHVDQW� VH� WLHQQH� HQ� pTXLOLEUH� VXU� VD�SRLQWH���TXH�O·LPSXOVLRQ�FRPPXQLTXpH�j�XQH�VSKqUH�VRLW�SUpFLVpPHQW�GLULJpH�VXLYDQW�XQH�OLJQH�SDVVDQW�SDU�OH�FHQWUH��GH�PDQLqUH�j�Q·LPSULPHU�j�OD�VSKqUH�DXFXQ�PRXYHPHQW�GH�URWDWLRQ�VXU�HOOH�PrPH���TXH�OH�FHQWUH�G·XQ�GLVTXH�SURMHWp�VXU�XQ�SDUTXHW�FDUUp�WRPEH�SUpFLVpPHQW�>S����@�DX�SRLQW�G·LQWHUVHFWLRQ�GHV�GLDJRQDOHV��� TX·XQ� LQVWUXPHQW� j� PHVXUHU� OHV� DQJOHV� VRLW� H[DFWHPHQW� FHQWUp��� TX·XQH� EDODQFH� VRLW�SDUIDLWHPHQW� MXVWH��� TX·XQH� PHVXUH� TXHOFRQTXH� VRLW� ULJRXUHXVHPHQW� FRQIRUPH� j� O·pWDORQ�� HW� DLQVL� GH�VXLWH�� 7RXWHV� FHV� LPSRVVLELOLWpV� SK\VLTXHV� VRQW� GH�PrPH�QDWXUH�� HW� V·H[SOLTXHQW� j� O·DLGH� GH� OD� QRWLRQ�TX·RQ�D�G��VH�IDLUH�GHV�UHQFRQWUHV�IRUWXLWHV�HW�GH�O·LQGpSHQGDQFH�GHV�FDXVHV��
(Q� HIIHW�� VXSSRVRQV� TX·LO� V·DJLVVH� GH� WURXYHU� OH� FHQWUH� G·XQ� FHUFOH��� O·DGUHVVH� GH� O·DUWLVWH� HW� OD�SUpFLVLRQ� GH� VHV� LQVWUXPHQWV� DVVLJQHQW� GHV� OLPLWHV� j� O·HUUHXU� TX·LO� SHXW� FRPPHWWUH� GDQV� FHWWH�GpWHUPLQDWLRQ��0DLV�G·DXWUH�SDUW��HQWUH�GH�FHUWDLQHV�OLPLWHV�GLIIpUHQWHV�GHV�SUHPLqUHV�HW�SOXV�UHVVHUUpHV��O·DUWLVWH� FHVVH� G·rWUH� JXLGp� SDU� VHV� VHQV� HW� SDU� VHV� LQVWUXPHQWV�� /D� IL[DWLRQ� GX� SRLQW� FHQWUDO�� GDQV� FH�FKDPS�SOXV�RX�PRLQV�UpWUpFL��V·RSqUH�VDQV�GRXWH�HQ�YHUWX�GH�FHUWDLQHV�FDXVHV��PDLV�GH�FDXVHV�DYHXJOHV��F·HVW�j�GLUH�GH�FDXVHV�WRXW�j�IDLW�LQGpSHQGDQWHV�GHV�FRQGLWLRQV�JpRPpWULTXHV�TXL�VHUYLUDLHQW�j�GpWHUPLQHU�FH�FHQWUH�VDQV�DXFXQH�HUUHXU�VL�O·RQ�RSpUDLW�DYHF�GHV�VHQV�HW�GHV�LQVWUXPHQWV�SDUIDLWV��,O�\�D�XQH�LQILQLWp�GH� SRLQWV� VXU� OHVTXHOV� FHV� FDXVHV� DYHXJOHV� SHXYHQW� IL[HU� O·LQVWUXPHQW� GH� O·DUWLVWH�� VDQV� TX·LO� \� DLW� GH�UDLVRQ��SULVH�GDQV�OD�QDWXUH�GH�O·±XYUH��SRXU�TXH�FHV�FDXVHV�IL[HQW�O·LQVWUXPHQW�VXU�XQ�SRLQW�SOXW{W�TXH�VXU�XQ�DXWUH��/D�FRwQFLGHQFH�GH�OD�SRLQWH�GH�O·LQVWUXPHQW�HW�GX�YpULWDEOH�FHQWUH�HVW�GRQF�XQ�pYpQHPHQW�FRPSOqWHPHQW� DVVLPLODEOH� j� O·H[WUDFWLRQ� G·XQH� ERXOH� EODQFKH� SDU� XQ� DJHQW� DYHXJOH�� TXDQG� O·XUQH�UHQIHUPH� XQH� VHXOH� ERXOH� EODQFKH� HW� XQH� LQILQLWp� GH� ERXOHV� QRLUHV��2U�� XQ� SDUHLO� pYpQHPHQW� HVW� DYHF�UDLVRQ�UpSXWp�SK\VLTXHPHQW�LPSRVVLEOH��HQ�FH�VHQV�TXH��ELHQ�TX·LO�Q·LPSOLTXH�SDV�FRQWUDGLFWLRQ��GH�IDLW�LO�Q·DUULYH� SDV��� HW� FHFL� QH� YHXW� SDV� GLUH� TXH� QRXV� D\RQV� EHVRLQ� G·rWUH� UHQVHLJQpV�SDU� O·H[SpULHQFH�SRXU�UpSXWHU�O·pYpQHPHQW�LPSRVVLEOH���DX�FRQWUDLUH��O·HVSULW�FRQoRLW�D�SULRUL�OD�UDLVRQ�SRXU�ODTXHOOH�O·pYpQHPHQW�Q·DUULYH�SDV��HW�O·H[SpULHQFH�Q·LQWHUYLHQW�TXH�SRXU�FRQILUPHU�FHWWH�YXH�GH�O·HVSULW��
'H�PrPH�� ORUVTX·XQH� VSKqUH� HVW� UHQFRQWUpH�SDU�XQ�FRUSV�P��GDQV� O·HVSDFH�HQ�YHUWX�GH�FDXVHV�LQGpSHQGDQWHV� GH� OD� SUpVHQFH� DFWXHOOH� GH� FHWWH� VSKqUH� HQ� WHO� OLHX� GH� O·HVSDFH�� LO� HVW� SK\VLTXHPHQW�LPSRVVLEOH��LO�Q·DUULYH�SDV�TXH��VXU�OH�QRPEUH�LQILQL�GH�GLUHFWLRQV�GRQW�OH�FRUSV�FKRTXDQW�HVW�VXVFHSWLEOH��OHV�FDXVHV�PRWULFHV�OXL�DLHQW�SUpFLVpPHQW�GRQQp�FHOOH�TXL�YD�>S����@�SDVVHU�SDU�OH�FHQWUH�GH�OD�VSKqUH��(Q�FRQVpTXHQFH��RQ�DGPHW�O·LPSRVVLELOLWp�SK\VLTXH�TXH�OD�VSKqUH�QH�SUHQQH�SDV�XQ�PRXYHPHQW�GH�URWDWLRQ�VXU�HOOH�PrPH�HQ�PrPH�WHPSV�TX·XQ�PRXYHPHQW�GH�WUDQVODWLRQ��6L�O·LPSXOVLRQ�pWDLW�FRPPXQLTXpH�SDU�XQ�rWUH�LQWHOOLJHQW��TXL�YLVkW�j�FH�UpVXOWDW��PDLV�DYHF�GHV�VHQV�HW�GHV�RUJDQHV�G·XQH�SHUIHFWLRQ�ERUQpH��LO�VHUDLW�HQFRUH�SK\VLTXHPHQW�LPSRVVLEOH�TX·LO�HQ�YvQW�j�ERXW���FDU��TXHOOH�TXH�I�W�VRQ�DGUHVVH��OD�GLUHFWLRQ�GH�OD�IRUFH�LPSXOVLYH�VHUDLW�VXERUGRQQpH��HQWUH�GH�FHUWDLQHV�OLPLWHV�G·pFDUW��j�GHV�FDXVHV�LQGpSHQGDQWHV�GH� VD� YRORQWp� HW� GH� VRQ� LQWHOOLJHQFH��� HW�� SRXU� SHX� TXH� OD� GLUHFWLRQ� GpYLH� GX� FHQWUH� GH� OD� VSKqUH�� OH�PRXYHPHQW�GH�URWDWLRQ�GRLW�VH�SURGXLUH��2Q�H[SOLTXHUDLW�GH�OD�PrPH�PDQLqUH�O·LPSRVVLELOLWp�SK\VLTXH��DGPLVH�SDU�WRXW�OH�PRQGH��GH�PHWWUH�XQ�F{QH�SHVDQW�HQ�pTXLOLEUH�VXU�VD�SRLQWH��TXRLTXH�O·pTXLOLEUH�VRLW�PDWKpPDWLTXHPHQW�SRVVLEOH��HW�O·RQ�IHUDLW�GHV�UDLVRQQHPHQWV�DQDORJXHV�GDQV�WRXV�OHV�FDV�FLWpV��
�

���
�
$LQVL�TX·RQ�YLHQW�GH�O·H[SOLTXHU��O·pYpQHPHQW�SK\VLTXHPHQW�LPSRVVLEOH��FHOXL�TXL�GH�IDLW�Q·DUULYH�SDV��HW�VXU�O·DSSDULWLRQ�GXTXHO�LO�VHUDLW�GpUDLVRQQDEOH�GH�FRPSWHU�WDQW�TX·RQ�Q·HPEUDVVH�TX·XQ�QRPEUH�ILQL� G·pSUHXYHV� RX� G·HVVDLV�� F·HVW�j�GLUH� WDQW� TX·RQ� UHVWH� GDQV� OHV� FRQGLWLRQV� GH� OD� SUDWLTXH� HW� GH�O·H[SpULHQFH� SRVVLEOH�� HVW� O·pYpQHPHQW�TX·RQ�SHXW� DVVLPLOHU� j� O·H[WUDFWLRQ�G·XQH�ERXOH�EODQFKH�SDU�XQ�DJHQW�DYHXJOH��TXDQG� O·XUQH�UHQIHUPH�XQH�VHXOH�ERXOH�EODQFKH�SRXU�XQH� LQILQLWp�GH�ERXOHV�QRLUHV���HQ�G·DXWUHV� WHUPHV�� F·HVW� O·pYpQHPHQW� TXL� Q·D� TX·XQH� FKDQFH� IDYRUDEOH� SRXU� XQH� LQILQLWp� GH� FKDQFHV�FRQWUDLUHV��0DLV�RQ�D�GRQQp�OH�QRP�GH�SUREDELOLWp�PDWKpPDWLTXH�j�OD�IUDFWLRQ�TXL�H[SULPH�OH�UDSSRUW�HQWUH�OH�QRPEUH�GHV�FKDQFHV�IDYRUDEOHV�j�XQ�pYpQHPHQW�HW�OH�QRPEUH�WRWDO�GHV�FKDQFHV���HQ�FRQVpTXHQFH��RQ�
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SHXW� GLUH� SOXV� EULqYHPHQW�� GDQV� OH� ODQJDJH� UHoX� GHV� JpRPqWUHV�� TXH� O·pYpQHPHQW� SK\VLTXHPHQW�LPSRVVLEOH� HVW� FHOXL� GRQW� OD� SUREDELOLWp�PDWKpPDWLTXH� HVW� LQILQLPHQW� SHWLWH�� RX� WRPEH� DX�GHVVRXV� GH�WRXWH�IUDFWLRQ��VL�SHWLWH�TX·RQ�OD�VXSSRVH��2Q�SHXW�GLUH�DXVVL�TXH�O·pYpQHPHQW�SK\VLTXHPHQW�FHUWDLQ�HVW�O·pYpQHPHQW� GRQW� OH� FRQWUDLUH� HVW� SK\VLTXHPHQW� LPSRVVLEOH�� RX� O·pYpQHPHQW� GRQW� OD� SUREDELOLWp�PDWKpPDWLTXH� QH� GLIIqUH� GH� O·XQLWp� SDU� DXFXQH� IUDFWLRQ� DVVLJQDEOH�� VL� SHWLWH� TX·RQ� OD� VXSSRVH���pYpQHPHQW� TX·LO� QH� IDXW� SRXUWDQW� SDV� FRQIRQGUH� DYHF� FHOXL� TXL� UpXQLW� DEVROXPHQW� WRXWHV� OHV�FRPELQDLVRQV� RX� WRXWHV� OHV� FKDQFHV� HQ� VD� >S�� ��@� IDYHXU�� HW� TXL� HVW� FHUWDLQ�� G·XQH� FHUWLWXGH�PDWKpPDWLTXH��
'·XQ�DXWUH�F{Wp�� LO� UpVXOWH�GH� OD� WKpRULH�PDWKpPDWLTXH�GHV�FRPELQDLVRQV�TXH��TXHOOH�TXH�VRLW� OD�SUREDELOLWp�PDWKpPDWLTXH�G·XQ� pYpQHPHQW�$�GDQV�XQH� pSUHXYH� DOpDWRLUH�� VL� O·RQ� UpSqWH�XQ� WUqV�JUDQG�QRPEUH�GH�IRLV�OD�PrPH�pSUHXYH��OH�UDSSRUW�HQWUH�OH�QRPEUH�GHV�pSUHXYHV�TXL�DPqQHQW�O·pYpQHPHQW�$�HW�OH�QRPEUH�WRWDO�GHV�pSUHXYHV�GRLW�GLIIpUHU�WUqV�SHX�GH�OD�SUREDELOLWp�GH�O·pYpQHPHQW�$���GH�VRUWH�TXH��SDU� H[HPSOH�� VL� O·pYpQHPHQW� $� D� SRXU� OXL� OHV� GHX[� WLHUV� GHV� FKDQFHV�� HW� TX·RQ� HPEUDVVH� GL[� PLOOH�pSUHXYHV��OH�QRPEUH�GHV�pSUHXYHV�TXL�DPqQHQW�O·pYpQHPHQW�$�VHUD��j�SHX�GH�FKRVH�SUqV��OHV�GHX[�WLHUV�GH�GL[�PLOOH��6L�O·RQ�SHXW�DFFURvWUH�LQGpILQLPHQW�OH�QRPEUH�GHV�pSUHXYHV��RQ�IHUD�GpFURvWUH�LQGpILQLPHQW��HW� O·RQ�UHQGUD�DXVVL�SHWLWH�TX·RQ� OH�YRXGUD�� OD�SUREDELOLWp�TXH� OD�GLIIpUHQFH�GHV�GHX[�UDSSRUWV�GpSDVVH�XQH� IUDFWLRQ� GRQQpH�� VL� SHWLWH� TX·HOOH� VRLW�� HW� O·RQ� VH� UDSSURFKHUD� DLQVL� GH� SOXV� HQ� SOXV� GHV� FDV�G·LPSRVVLELOLWp�SK\VLTXH�FLWpV�WRXW�j�O·KHXUH��

�
���

�
'DQV�OH�ODQJDJH�ULJRXUHX[�TXL�FRQYLHQW�DX[�YpULWpV�DEVWUDLWHV�HW�DEVROXHV�GHV�PDWKpPDWLTXHV�HW�GH�OD�PpWDSK\VLTXH�� XQH� FKRVH� HVW� SRVVLEOH� RX� HOOH� QH� O·HVW� SDV��� LO� Q·\� D�SDV�GH�GHJUpV�GH�SRVVLELOLWp�RX�G·LPSRVVLELOLWp��0DLV��GDQV�O·RUGUH�GHV�IDLWV�SK\VLTXHV�HW�GHV�UpDOLWpV�TXL�WRPEHQW�VRXV�OHV�VHQV��ORUVTXH�GHV�pYpQHPHQWV�FRQWUDLUHV�SHXYHQW�DUULYHU�HW�DUULYHQW�HIIHFWLYHPHQW��VHORQ�OHV�FRPELQDLVRQV�IRUWXLWHV�GH�FHUWDLQHV�FDXVHV�YDULDEOHV�HW�LQGpSHQGDQWHV�G·XQH�pSUHXYH�j�O·DXWUH��DYHF�G·DXWUHV�FDXVHV�RX�FRQGLWLRQV�FRQVWDQWHV� TXL� UpJLVVHQW� VROLGDLUHPHQW� O·HQVHPEOH� GHV� pSUHXYHV�� LO� HVW� QDWXUHO� GH� UHJDUGHU� FKDTXH�pYpQHPHQW�FRPPH�D\DQW�XQH�GLVSRVLWLRQ�G·DXWDQW�SOXV�JUDQGH�j�VH�SURGXLUH��RX�FRPPH�pWDQW�G·DXWDQW�SOXV� SRVVLEOH�� GH� IDLW� RX� SK\VLTXHPHQW�� TX·LO� VH� UHSURGXLW� SOXV� VRXYHQW� GDQV� XQ� JUDQG� QRPEUH�G·pSUHXYHV��/D�SUREDELOLWp�PDWKpPDWLTXH�GHYLHQW�DORUV�OD�PHVXUH�GH�OD�SRVVLELOLWp�SK\VLTXH��HW�O·XQH�GH�FHV�H[SUHVVLRQV� SHXW� rWUH� SULVH� SRXU� O·DXWUH�� /·DYDQWDJH� GH� FHOOH�FL�� F·HVW� G·LQGLTXHU� QHWWHPHQW� O·H[LVWHQFH�G·XQ�UDSSRUW�TXL�QH� WLHQW�SDV�j�QRWUH�PDQLqUH�GH� MXJHU�HW�G·DSSUpFLHU��YDULDEOH�G·XQ� LQGLYLGX�j� O·DXWUH��PDLV� TXL� VXEVLVWH� HQWUH� OHV� FKRVHV� PrPHV��� UDSSRUW� TXH� OD� QDWXUH� PDLQWLHQW� HW� TXH� O·REVHUYDWLRQ�PDQLIHVWH� ORUVTXH� OHV�pSUHXYHV�VH�UpSqWHQW�DVVH]�SRXU�FRPSHQVHU� OHV�XQV�SDU� OHV�DXWUHV�WRXV�OHV�HIIHWV�GXV� j� GHV� FDXVHV� IRUWXLWHV� HW� LUUpJXOLqUHV�� HW� SRXU� PHWWUH� DX� FRQWUDLUH� >S�� ��@� HQ� pYLGHQFH� OD� SDUW�G·LQIOXHQFH��VL�SHWLWH�TX·HOOH�VRLW��GHV�FDXVHV�UpJXOLqUHV�HW�FRQVWDQWHV��FRPPH�FHOD�DUULYH�VDQV�FHVVH�GDQV�O·RUGUH�GHV�SKpQRPqQHV�QDWXUHOV�HW�GHV�IDLWV�VRFLDX[��
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�
,O�Q·HVW�GRQF�SDV�H[DFW�GH�GLUH��DYHF�+XPH��TXH�©�OH�KDVDUG�Q·HVW�TXH�O·LJQRUDQFH�R��QRXV�VRPPHV�GHV�YpULWDEOHV�FDXVHV��ª�RX��DYHF�/DSODFH��TXH�©�OD�SUREDELOLWp�HVW�UHODWLYH�HQ�SDUWLH�j�QRV�FRQQDLVVDQFHV��HQ�SDUWLH�j�QRWUH�LJQRUDQFH���ª�GH�VRUWH�TXH��SRXU�XQH�LQWHOOLJHQFH�VXSpULHXUH�TXL�VDXUDLW�GpPrOHU�WRXWHV�OHV� FDXVHV� HW� HQ� VXLYUH� WRXV� OHV� HIIHWV�� OD� VFLHQFH� GHV� SUREDELOLWpV�PDWKpPDWLTXHV� V·pYDQRXLUDLW�� IDXWH�G·REMHW��6DQV�GRXWH�OH�PRW�GH�KDVDUG�Q·LQGLTXH�SDV�XQH�FDXVH�VXEVWDQWLHOOH��PDLV�XQH�LGpH���FHWWH�LGpH�HVW�FHOOH�GH�OD�FRPELQDLVRQ�HQWUH�SOXVLHXUV�V\VWqPHV�GH�FDXVHV�RX�GH�IDLWV�TXL�VH�GpYHORSSHQW�FKDFXQ�GDQV�
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VD� VpULH� SURSUH�� LQGpSHQGDPPHQW� OHV� XQV� GHV� DXWUHV�� 8QH� LQWHOOLJHQFH� VXSpULHXUH� j� O·KRPPH� QH�GLIIpUHUDLW�GH� O·KRPPH�j�FHW�pJDUG�TX·HQ�FH�TX·HOOH�VH�WURPSHUDLW�PRLQV�VRXYHQW�TXH� OXL��RX�PrPH��VL�O·RQ�YHXW��QH�VH�WURPSHUDLW�MDPDLV�GDQV�O·XVDJH�GH�FHWWH�GRQQpH�GH�OD�UDLVRQ��(OOH�QH�VHUDLW�SDV�H[SRVpH�j�UHJDUGHU�FRPPH�LQGpSHQGDQWHV�GHV�VpULHV�TXL�V·LQIOXHQFHQW�UpHOOHPHQW��RX��SDU�FRQWUH��j�VH�ILJXUHU�GHV�OLHQV�GH�VROLGDULWp�HQWUH�GHV�FDXVHV�UpHOOHPHQW�LQGpSHQGDQWHV��(OOH�IHUDLW�DYHF�XQH�SOXV�JUDQGH�V�UHWp��RX�PrPH�DYHF�XQH�H[DFWLWXGH�ULJRXUHXVH��OD�SDUW�TXL�UHYLHQW�DX�KDVDUG�GDQV�OH�GpYHORSSHPHQW�VXFFHVVLI�GHV�SKpQRPqQHV��(OOH� VHUDLW� FDSDEOH�G·DVVLJQHU�D� SULRUL� OHV� UpVXOWDWV�GX� FRQFRXUV�GH�FDXVHV� LQGpSHQGDQWHV�GDQV� GHV� FDV� R�� QRXV� VRPPHV� REOLJpV� GH� UHFRXULU� j� O·H[SpULHQFH�� j� FDXVH� GH� O·LPSHUIHFWLRQ� GH� QRV�WKpRULHV�HW�GH�QRV�LQVWUXPHQWV�VFLHQWLILTXHV��3DU�H[HPSOH��pWDQW�GRQQp�XQ�Gp�GH�IRUPH�GpWHUPLQpH��DXWUH�TXH�OH�FXEH��RX�GRQW�OD�GHQVLWp�Q·HVW�SDV�XQLIRUPH��OHTXHO�GRLW�rWUH�SURMHWp�XQ�JUDQG�QRPEUH�GH�IRLV�SDU�GHV� IRUFHV� LPSXOVLYHV�GRQW� O·LQWHQVLWp�� OD� GLUHFWLRQ� HW� OH�SRLQW�G·DSSOLFDWLRQ� VRQW�GpWHUPLQpV� j�FKDTXH�FRXS�SDU�GHV�FDXVHV�LQGpSHQGDQWHV�GH�FHOOHV�TXL�DJLVVHQW�DX[�FRXSV�VXLYDQWV��HOOH�VDXUDLW��FH�TXH�QRXV�QH�VDYRQV�SDV��TXHO�GRLW�rWUH�j�WUqV�SHX�SUqV�OH�UDSSRUW�HQWUH�OH�QRPEUH�GHV�FRXSV�TXL�DPqQHURQW�XQH�IDFH�GpWHUPLQpH�HW�OH�QRPEUH�WRWDO�GHV�FRXSV���HW�FHWWH�VFLHQFH�DXUDLW�SRXU�HOOH�XQ�REMHW�FHUWDLQ��VRLW�TX·HOOH�FRQQ�W�OHV�IRUFHV�TXL�DJLVVHQW�HW�TX·HOOH�HQ�S�W�FDOFXOHU�OHV�HIIHWV�SRXU�FKDTXH�FRXS�SDUWLFXOLHU��>S����@�VRLW�TXH�FHWWH�FRQQDLVVDQFH�HW�FH�FDOFXO�VXUSDVVDVVHQW�HQFRUH�VD�SRUWpH��(Q�XQ�PRW��HOOH�SRXVVHUDLW�SOXV�ORLQ�TXH�QRXV�HW�DSSOLTXHUDLW�PLHX[�OD�WKpRULH�GH�FHV�UDSSRUWV�PDWKpPDWLTXHV��WRXV�OLpV�j�OD�QRWLRQ�GX�KDVDUG��HW�TXL�GHYLHQQHQW��GDQV� O·RUGUH�GHV�SKpQRPqQHV��DXWDQW�GH� ORLV�GH� OD�QDWXUH��VXVFHSWLEOHV�j�FH�WLWUH�G·rWUH�FRQVWDWpHV�SDU�O·H[SpULHQFH�RX�O·REVHUYDWLRQ�VWDWLVWLTXHV��
,O�HVW�YUDL�GH�GLUH�HQ�FH�VHQV��FRPPH�RQ�O·D�UpSpWp�VL�VRXYHQW��TXH�OH�KDVDUG�JRXYHUQH�OH�PRQGH��RX�SOXW{W�TX·LO� D� XQH�SDUW�� HW�XQH�SDUW�QRWDEOH��GDQV� OH�JRXYHUQHPHQW�GX�PRQGH��� FH�TXL�QH� UpSXJQH�QXOOHPHQW�j� O·LGpH�TX·RQ�GRLW� VH� IDLUH�G·XQH�GLUHFWLRQ� VXSUrPH�HW�SURYLGHQWLHOOH��� VRLW�TXH� OD�GLUHFWLRQ�SURYLGHQWLHOOH�VRLW�SUpVXPpH�QH�SRUWHU�TXH�VXU�OHV�UpVXOWDWV�PR\HQV�HW�JpQpUDX[�TXH�OHV�ORLV�PrPHV�GX�KDVDUG� RQW� SRXU� UpVXOWDW� G·DVVXUHU�� VRLW� TXH� O·LQWHOOLJHQFH� VXSUrPH� GLVSRVH� GHV� GpWDLOV� HW� GHV� IDLWV�SDUWLFXOLHUV�SRXU�OHV�FRRUGRQQHU�j�GHV�YXHV�TXL�VXUSDVVHQW�QRV�VFLHQFHV�HW�QRV�WKpRULHV��
4XH�VL�QRXV�UHVWRQV�GDQV�O·RUGUH�GHV�FDXVHV�VHFRQGDLUHV�HW�GHV�IDLWV�REVHUYDEOHV��OH�VHXO�DXTXHO�OD�VFLHQFH�SXLVVH�DWWHLQGUH��OD�WKpRULH�PDWKpPDWLTXH�GX�KDVDUG��GRQW�OHV�GpYHORSSHPHQWV�QH�VHUDLHQW�SDV�j�OHXU�SODFH� LFL��QRXV�DSSDUDvW�FRPPH� O·DSSOLFDWLRQ� OD�SOXV�YDVWH�GH� OD�VFLHQFH�GHV�QRPEUHV��HW�FHOOH�TXL�MXVWLILH�OH�PLHX[�O·DGDJH���PXQGXP�UHJXQW�QXPHUL����(Q�HIIHW��TXRL�TX·HQ�DLHQW�SHQVp�FHUWDLQV�SKLORVRSKHV��ULHQ� QH� QRXV� DXWRULVH� j� FURLUH� TX·RQ� SXLVVH� UHQGUH� UDLVRQ� GH� WRXV� OHV� SKpQRPqQHV� DYHF� OHV� QRWLRQV�G·pWHQGXH��GH� WHPSV��GH�PRXYHPHQW��HQ�XQ�PRW��DYHF� OHV�VHXOHV�QRWLRQV�GHV�JUDQGHXUV�FRQWLQXHV�VXU�OHVTXHOOHV� SRUWHQW� OHV� PHVXUHV� HW� OHV� FDOFXOV� GX� JpRPqWUH�� /HV� DFWHV� GHV� rWUHV� YLYDQWV�� LQWHOOLJHQWV� HW�PRUDX[�QH�V·H[SOLTXHQW�QXOOHPHQW��GDQV�O·pWDW�GH�QRV�FRQQDLVVDQFHV��HW�LO�\�D�GH�ERQQHV�UDLVRQV�GH�FURLUH�TX·LOV�QH�V·H[SOLTXHURQW�MDPDLV�SDU�OD�PpFDQLTXH�HW�OD�JpRPpWULH��,OV�QH�WRPEHQW�GRQF�SRLQW��SDU�OH�F{Wp�JpRPpWULTXH�RX�PpFDQLTXH��GDQV�OH�GRPDLQH�GHV�QRPEUHV��PDLV�LOV�V·\�UHWURXYHQW�SODFpV��HQ�WDQW�TXH�OHV�QRWLRQV�GH�FRPELQDLVRQ�HW�GH�FKDQFH��GH�FDXVH�HW�GH�KDVDUG��VRQW�VXSpULHXUHV��>S����@�GDQV�O·RUGUH�GHV�DEVWUDFWLRQV�� j� OD� JpRPpWULH� HW� j� OD�PpFDQLTXH�� HW� V·DSSOLTXHQW� DX[� SKpQRPqQHV� GH� OD� QDWXUH� YLYDQWH�FRPPH�j�FHX[�TXH�SURGXLVHQW�OHV�IRUFHV�TXL�VROOLFLWHQW�OD�PDWLqUH�LQRUJDQLTXH���DX[�DFWHV�UpIOpFKLV�GHV�rWUHV�OLEUHV��FRPPH�DX[�GpWHUPLQDWLRQV�IDWDOHV�GH�O·DSSpWLW�HW�GH�O·LQVWLQFW��
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$�OD�YpULWp��OHV�JpRPqWUHV�RQW�DSSOLTXp�OHXU�WKpRULH�GHV�FKDQFHV�HW�GHV�SUREDELOLWpV�j�GHX[�RUGUHV�GH�TXHVWLRQV�ELHQ�GLVWLQFWHV��HW�TX·LOV�RQW�SDUIRLV�PDO�j�SURSRV�FRQIRQGXHV���j�GHV�TXHVWLRQV�GH�SRVVLELOLWp��
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���©��PQLD�LQ�PXQGR�FHUWLV�UDWLRQLEXV�HW�FRQVWDQWL�YLFLVVLWXGLQLV�OHJH�FRQWLQJHUH�GHSUHKHQGXQWXU���DGHR�XW��HWLDP�LQ�PD[LPH�FDVXDOLEXV�DWTXH�IRUWXLWLV��TXDPGDP�TXDVL�QHFHVVLWDWHP��HW��XW�VLF��GLFDP��IDWDOLWDWHP�DJQRVFHUH�WHQHDPXU��ª�-DFRE��%HUQRXOOL��$UV�&RQMHFWDQGL��SDUV�,9��LQ�ILQH��
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TXL�RQW�XQH�YDOHXU�WRXW�REMHFWLYH��DLQVL�TX·RQ�YLHQW�GH�O·H[SOLTXHU��HW�j�GHV�TXHVWLRQV�GH�SUREDELOLWp��GDQV�OH� VHQV� YXOJDLUH� GX�PRW�� TXL� VRQW� HQ� HIIHW� UHODWLYHV�� HQ� SDUWLH� j� QRV� FRQQDLVVDQFHV�� HQ� SDUWLH� j� QRWUH�LJQRUDQFH��4XDQG�QRXV�GLVRQV�TXH�OD�SUREDELOLWp�PDWKpPDWLTXH�G·DPHQHU�XQ�VRQQH]�DX�MHX�GH�WULF�WUDF�HVW�OD�IUDFWLRQ�������QRXV�SRXYRQV�DYRLU�HQ�YXH�XQ�MXJHPHQW�GH�SRVVLELOLWp��HW�DORUV�FHOD�VLJQLILH�TXH��VL�OHV�GpV�VRQW�SDUIDLWHPHQW�UpJXOLHUV�HW�KRPRJqQHV��GH�PDQLqUH�TX·LO�Q·\�DLW�DXFXQH�UDLVRQ�SULVH�GDQV�OHXU�VWUXFWXUH�SK\VLTXH�SRXU�TX·XQH�IDFH�VRLW�DPHQpH�GH�SUpIpUHQFH�j�O·DXWUH��OH�QRPEUH�GHV�VRQQH]�DPHQpV�GDQV�XQ�JUDQG�QRPEUH�GH�FRXSV��SDU�GHV�IRUFHV�LPSXOVLYHV�GRQW�OD�GLUHFWLRQ�YDULDEOH�G·XQ�FRXS�j�O·DXWUH�HVW�DEVROXPHQW�LQGpSHQGDQWH�GHV�SRLQWV�LQVFULWV�VXU�OHV�IDFHV��VHUD�VHQVLEOHPHQW�XQ���H�GX�QRPEUH�WRWDO�GHV�FRXSV��0DLV�QRXV�SRXYRQV�DXVVL�DYRLU�HQ�YXH�XQ� MXJHPHQW�GH�VLPSOH�SUREDELOLWp��HW�DORUV�LO�VXIILW�TXH� QRXV� LJQRULRQV� VL� OHV� GpV� VRQW� UpJXOLHUV� RX� QRQ�� RX� GDQV� TXHO� VHQV� DJLVVHQW� OHV� LUUpJXODULWpV� GH�VWUXFWXUH�VL�HOOHV�H[LVWHQW��SRXU�TXH�QRXV�Q·D\RQV�DXFXQH�UDLVRQ�GH�VXSSRVHU�TX·XQH�IDFH�SDUDvWUD�SOXW{W�TXH�O·DXWUH��$ORUV�O·DSSDULWLRQ�GX�VRQQH]��SRXU�ODTXHOOH�LO�Q·\�D�TX·XQH�FRPELQDLVRQ�VXU�����VHUD�PRLQV�SUREDEOH�UHODWLYHPHQW�j�QRXV�TXH�FHOOH�GX�SRLQW�GHX[�HW�DV��HQ�IDYHXU�GH�ODTXHOOH�QRXV�FRPSWRQV�GHX[�FRPELQDLVRQV��VXLYDQW�TXH�O·DV�VH�WURXYH�VXU�XQ�Gp�RX�VXU�O·DXWUH���ELHQ�TXH�FH�GHUQLHU�pYpQHPHQW�VRLW�SHXW�rWUH�SK\VLTXHPHQW�PRLQV�SRVVLEOH�RX�PrPH�LPSRVVLEOH��6L�XQ�MRXHXU�SDULH�SRXU�VRQQH]�HW�XQ�DXWUH�SRXU�GHX[�HW�DV��HQ�FRQYHQDQW�GH�UHJDUGHU�FRPPH�QXOV�OHV�FRXSV�TXL�Q·DPqQHUDLHQW�SDV�O·XQ�RX�O·DXWUH�GH�FHV�SRLQWV��LO�Q·\�DXUD�SDV�PR\HQ�GH�UpJOHU�OHXUV�HQMHX[�DXWUHPHQW�TXH�GDQV�OH�UDSSRUW�G·XQ�j�GHX[���HW�O·pTXLWp�VHUD�VDWLVIDLWH�SDU�FH�UqJOHPHQW��DXVVL�ELHQ�TX·HOOH�SRXUUDLW�O·rWUH�VL�O·RQ�pWDLW�FHUWDLQ�G·XQH�SDUIDLWH�>S�� ��@� UpJXODULWp� GH� VWUXFWXUH�� WDQGLV� TXH� OH�PrPH� UqJOHPHQW� VHUDLW� LQLTXH� GH� OD� SDUW� GH� O·DUELWUH� TXL�VDXUDLW�TXH�OHV�GpV�VRQW�SLSpV��HW�HQ�TXHO�VHQV��
(Q�JpQpUDO�� VL��GDQV� O·pWDW�G·LPSHUIHFWLRQ�GH�QRV�FRQQDLVVDQFHV��QRXV�Q·DYRQV�DXFXQH� UDLVRQ�GH�VXSSRVHU�TX·XQH�FRPELQDLVRQ�DUULYH�SOXV�IDFLOHPHQW�TX·XQH�DXWUH��TXRLTXH��HQ�UpDOLWp��FHV�FRPELQDLVRQV�VRLHQW�DXWDQW�G·pYpQHPHQWV�GRQW�OHV�SRVVLELOLWp�SK\VLTXHV�RQW�SRXU�PHVXUH�GHV�IUDFWLRQV�LQpJDOHV���HW�VL�QRXV�HQWHQGRQV�SDU�SUREDELOLWp�G·XQ�pYpQHPHQW� OH� UDSSRUW�HQWUH� OH�QRPEUH�GHV�FRPELQDLVRQV�TXL� OXL�VRQW�IDYRUDEOHV�HW�OH�QRPEUH�WRWDO�GHV�FRPELQDLVRQV�TXH�O·LPSHUIHFWLRQ�GH�QRV�FRQQDLVVDQFHV�QRXV�IDLW�UDQJHU� VXU� OD� PrPH� OLJQH�� FHWWH� SUREDELOLWp� FHVVHUD� G·H[SULPHU� XQ� UDSSRUW� VXEVLVWDQW� UpHOOHPHQW� HW�REMHFWLYHPHQW� HQWUH� OHV� FKRVHV��� HOOH� SUHQGUD� XQ� FDUDFWqUH� SXUHPHQW� VXEMHFWLI�� HW� VHUD� VXVFHSWLEOH� GH�YDULHU� G·XQ� LQGLYLGX� j� XQ� DXWUH�� VHORQ� OH� GHJUp� GH� VHV� FRQQDLVVDQFHV�� (OOH� DXUD� HQFRUH� XQH� YDOHXU�PDWKpPDWLTXH�� HQ� FH� VHQV� TX·HOOH� SRXUUD�� HW� TXH� PrPH� HOOH� GHYUD� VHUYLU� j� IL[HU� QXPpULTXHPHQW� OHV�FRQGLWLRQV�G·XQ�SDUL�RX�GH�WRXW�DXWUH�PDUFKp�DOpDWRLUH��(OOH�DXUD�GH�SOXV�FHWWH�YDOHXU�SUDWLTXH�G·RIIULU�XQH�UqJOH�GH�FRQGXLWH�SURSUH�j�QRXV�GpWHUPLQHU��HQ�O·DEVHQFH�GH�WRXWH�DXWUH�UDLVRQ�GpWHUPLQDQWH���GDQV�GHV�FDV�R��LO�IDXW�QpFHVVDLUHPHQW�SUHQGUH�XQ�SDUWL��$LQVL��QRXV�DJLURQV�UDLVRQQDEOHPHQW�HQ�SUHQDQW�QRV�DUUDQJHPHQWV�HQ�SUpYLVLRQ�GH�O·pYpQHPHQW�$��SOXW{W�TX·HQ�SUpYLVLRQ�GH�O·pYpQHPHQW�%��VL�OD�SUREDELOLWp�GH�$��FDOFXOpH�G·DSUqV�O·pWDW�GH�QRV�FRQQDLVVDQFHV��FRPPH�RQ�YLHQW�GH�OH�GLUH��O·HPSRUWH�VXU�FHOOH�GH�%��ORUV�PrPH�TXH� OD�SRVVLELOLWp� LQFRQQXH�GH�%�VXUSDVVHUDLW� FHOOH�GH�$���PDLV� OHV�YDOHXUV�QXPpULTXHV�GHV�SUREDELOLWpV� GH�$� HW� GH�%� QH� GpWHUPLQHURQW� DORUV� TX·XQ� RUGUH� GH� SUpIpUHQFH��� FH� QH� VHURQW� SOXV� GHV�PHVXUHV�� GDQV� OH� YUDL� VHQV�GX�PRW��(Q�FRQVpTXHQFH��GH� WHOOHV�SUREDELOLWpV��TXRLTXH�PpULWDQW�G·DWWLUHU�O·DWWHQWLRQ�GX�SKLORVRSKH�TXL�DQDO\VH� OHV�PRWLIV�GH�QRV� MXJHPHQWV��FHOOH�GX�PRUDOLVWH�TXL�FKHUFKH�XQH�UqJOH�GH�QRV�DFWLRQV��GHYURQW�rWUH�UpSXWpHV�HQ�GHKRUV�GHV�DSSOLFDWLRQV�G·XQH�WKpRULH�PDWKpPDWLTXH�TXL�D�SRXU�REMHW�GHV�JUDQGHXUV�TX·RQ�SXLVVH�ULJRXUHXVHPHQW�FRPSDUHU�j�XQH�XQLWp�GH�PHVXUH��
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3RXU�OHV�pYpQHPHQWV�IRUWXLWV�GRQW�O·KRPPH�Q·D�SDV�OXL�PrPH�GpWHUPLQp�OHV�FRQGLWLRQV��OHV�FDXVHV�TXL�GRQQHQW�WHOOH�SRVVLELOLWp�SK\VLTXH�j�WHO�pYpQHPHQW�VRQW�SUHVTXH�WRXMRXUV�>S����@�LQFRQQXHV�GDQV�OHXU�QDWXUH� HW� GDQV� OHXU� PRGH� G·DFWLRQ�� RX� WHOOHPHQW� FRPSOLTXpHV� TXH� QRXV� QH� SRXYRQV� HQ� IDLUH�ULJRXUHXVHPHQW� O·DQDO\VH�� QL� HQ� VRXPHWWUH� OHV� HIIHWV� DX� FDOFXO�� 'DQV� OHV� MHX[� PrPH� R�� WRXW� HVW� GH�FRQYHQWLRQ� HW� G·LQYHQWLRQ� KXPDLQH�� OD� FRQVWUXFWLRQ� GHV� LQVWUXPHQWV� DOpDWRLUHV� HVW� VXMHWWH� j� GHV�LUUpJXODULWpV� TXL� LPSULPHQW� DX[� FKDQFHV� GHV� PRGLILFDWLRQV� GRQW� RQ� QH� VDXUDLW�� D� SULRUL�� pYDOXHU�
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O·LQIOXHQFH�� (Q� FRQVpTXHQFH�� OD� SUREDELOLWp� PDWKpPDWLTXH� SULVH� REMHFWLYHPHQW�� RX� FRQoXH� FRPPH�PHVXUDQW�OD�SRVVLELOLWp�GHV�FKRVHV��QH�SHXW�HQ�JpQpUDO�rWUH�GpWHUPLQpH�TXH�SDU�O·H[SpULHQFH��6L�OH�QRPEUH�GHV�pSUHXYHV�G·XQ�PrPH�KDVDUG�FURLVVDLW�j�O·LQILQL��HOOH�VHUDLW�GpWHUPLQpH�H[DFWHPHQW�DYHF�XQH�FHUWLWXGH�FRPSDUDEOH�j�FHOOH�GH�O·pYpQHPHQW�GRQW�OH�FRQWUDLUH�HVW�SK\VLTXHPHQW�LPSRVVLEOH��3RXU�XQ�QRPEUH�WUqV�JUDQG� G·pSUHXYHV�� OD� SUREDELOLWp� Q·HVW� HQFRUH� GRQQpH� TX·DSSUR[LPDWLYHPHQW��� PDLV� RQ� HVW� DXWRULVp� j�UHJDUGHU�FRPPH�H[WUrPHPHQW�SHX�SUREDEOH�TXH�OD�YDOHXU�UpHOOH�GLIIqUH�WRWDOHPHQW�GH�OD�YDOHXU�FRQFOXH�GHV�REVHUYDWLRQV��(Q�G·DXWUHV�WHUPHV��LO�DUULYHUD�WUqV�UDUHPHQW�TXH�O·RQ�FRPPHWWH�XQH�HUUHXU�QRWDEOH�HQ�SUHQDQW�SRXU�OD�YDOHXU�UpHOOH�OD�YDOHXU�WLUpH�GHV�REVHUYDWLRQV��
'DQV�OH�FDV�PrPH�R��OH�QRPEUH�GHV�pSUHXYHV�HVW�SHX�FRQVLGpUDEOH��RQ�D�YRXOX�WLUHU��GH�FHUWDLQHV�FRQVLGpUDWLRQV� PDWKpPDWLTXHV�� GHV� IRUPXOHV� SRXU� pYDOXHU� QXPpULTXHPHQW� OD� SUREDELOLWp� GHV�pYpQHPHQWV�IXWXUV�G·DSUqV� OHV�pYpQHPHQWV�REVHUYpV���PDLV�GH�WHOOHV�IRUPXOHV�Q·LQGLTXHQW�SOXV�TXH�GHV�SUREDELOLWpV� VXEMHFWLYHV�� ERQQHV� WRXW� DX� SOXV� j� UpJOHU� OHV� FRQGLWLRQV� G·XQ� SDUL��� HOOHV� GHYLHQGUDLHQW�IDXVVHV�VL�RQ�OHV�DSSOLTXDLW��FRPPH�RQ�O·D�IDLW�VRXYHQW�ELHQ�j�WRUW��j�OD�GpWHUPLQDWLRQ�GH�OD�SRVVLELOLWp�GHV�pYpQHPHQWV��
�

����
�
'DQV�OD�SUDWLTXH�GH�OD�YLH��LO�DUULYH�j�FKDTXH�LQVWDQW�TXH�QRXV�VRPPHV�REOLJpV�GH�QRXV�GpWHUPLQHU�G·DSUqV� GHV� H[SpULHQFHV� VL� SHX� QRPEUHXVHV� TX·HOOHV� QH� SHXYHQW� SRLQW� QRXV� UHQVHLJQHU� VXU� OD� YUDLH�PHVXUH�GH�OD�SRVVLELOLWp�G·XQ�pYpQHPHQW���GH�WHOOH�VRUWH�TX·LO�VHUDLW�LPSRVVLEOH�G·DVVLJQHU�OD�FKDQFH�TXH�QRXV�DYRQV�GH�QRXV�WURPSHU�HQ�FUR\DQW�j�OD�SURGXFWLRQ�GH�O·pYpQHPHQW��RX�HQ�MXJHDQW�TXH�OD�SRVVLELOLWp�GH�FHW� pYpQHPHQW� WRPEH�HQWUH� WHOOHV� HW� WHOOHV� OLPLWHV��&HSHQGDQW� LO�HVW�FODLU�TXH�� VL� O·pYpQHPHQW�$�HVW�DUULYp�SOXV�VRXYHQW�TXH�O·pYpQHPHQW�%�GDQV�XQ�FHUWDLQ�QRPEUH�G·pSUHXYHV��VL�SHWLW�TX·LO�VRLW��FH�VHUD��HQ�O·DEVHQFH�GH�WRXWH�DXWUH�GRQQpH��XQH�UDLVRQ�SRXU�TXH�QRXV�>S����@�UpJOLRQV�QRWUH�FRQGXLWH�HQ�SUpYLVLRQ�GH�OD�UHSURGXFWLRQ�GH�O·pYpQHPHQW�$��SOXW{W�TX·HQ�SUpYLVLRQ�GH�OD�UHSURGXFWLRQ�GH�%��6L�O·RQ�FRQVLGqUH�OHV�GHX[�IUDFWLRQV�GRQW�O·XQH�HVW�OH�UDSSRUW�HQWUH�OH�QRPEUH�GHV�pSUHXYHV�TXL�RQW�DPHQp�$�HW�OH�QRPEUH�WRWDO�GHV�pSUHXYHV��O·DXWUH�OH�UDSSRUW�HQWUH�OH�QRPEUH�GHV�pSUHXYHV�TXL�RQW�DPHQp�%�HW�FH�PrPH�QRPEUH�WRWDO�� O·RUGUH� GH� JUDQGHXU� GHV� GHX[� IUDFWLRQV�PRWLYHUD� SRXU� QRXV� XQ�RUGUH� GH� SUpIpUHQFH�� TXDQW� DX[�pYpQHPHQWV�j�OD�UHSURGXFWLRQ�SUpVXPpH�GHVTXHOV�QRXV�VXERUGRQQHURQV�QRWUH�FRQGXLWH���PDLV�FH�PRWLI�GH�SUpIpUHQFH�QH�VHUD�SDV�XQH�JUDQGHXU�VXVFHSWLEOH�G·rWUH�PHVXUpH�SDU�OHV�IUDFWLRQV�GRQW�LO�V·DJLW�LFL��RX�SDU� G·DXWUHV� QRPEUHV� TXH� FHUWDLQV� JpRPqWUHV� RQW� SURSRVpV� j� FHW� HIIHW�� (Q� XQ� PRW�� VDXI� OH� FDV� GH�UqJOHPHQW�G·XQ�SDUL��OD�SUREDELOLWp�VXEMHFWLYH�GRQW�LO�V·DJLW�LFL��GH�PrPH�TXH�FHOOH�GRQW�LO�pWDLW�TXHVWLRQ�WRXW� j� O·KHXUH�� VRUWLUD� GX� FKDPS�GHV� DSSOLFDWLRQV� GH� OD� WKpRULH�PDWKpPDWLTXH� GHV� FKDQFHV�� ODTXHOOH� D�HVVHQWLHOOHPHQW� SRXU� REMHW� GHV� JUDQGHXUV�PHVXUDEOHV� HW� GHV� UDSSRUWV� TXL� VXEVLVWHQW� HQWUH� OHV� FKRVHV��LQGpSHQGDPPHQW�GH�O·HVSULW�TXL�OHV�FRQoRLW��
1RXV�DYRQV�G��UDSSHOHU�LFL�VXFFLQFWHPHQW�OHV�SULQFLSHV�SKLORVRSKLTXHV�GH�FHWWH�WKpRULH��SDUFH�TXH�QRXV� DXURQV� VDQV� FHVVH�� GDQV� OD� VXLWH� GH� QRV� UHFKHUFKHV�� j� LQYRTXHU� GHV� MXJHPHQWV� IRQGpV� VXU� GHV�SUREDELOLWpV�TXL��VDQV�rWUH�GH�OD�PrPH�QDWXUH�TXH�OHV�SUREDELOLWpV�PDWKpPDWLTXHV��HW�VDQV�SRXYRLU�rWUH�DVVXMHWWLHV�DX�FDOFXO��VH�UDWWDFKHQW�SRXUWDQW�DXVVL�j�OD�QRWLRQ�GX�KDVDUG�HW�GH�O·LQGpSHQGDQFH�GHV�FDXVHV��DLQVL�TX·RQ�YD�O·H[SOLTXHU��>S����@�
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�
3RXU�PLHX[�SUpFLVHU�OHV�LGpHV��QRXV�UHFRXUURQV�G·DERUG�j�GHV�H[HPSOHV�ILFWLIV��DEVWUDLWV��PDLV�WUqV�VLPSOHV�� 6XSSRVRQV� GRQF� TX·XQH� JUDQGHXU� VXMHWWH� j� YDULHU� VRLW� VXVFHSWLEOH� GH� SUHQGUH� OHV� YDOHXUV�H[SULPpHV�SDU�OD�VXLWH�GHV�QRPEUHV��GH���j��������HW�TXH�TXDWUH�REVHUYDWLRQV�RX�PHVXUHV�FRQVpFXWLYHV�GH�FHWWH�JUDQGHXU�DLHQW�GRQQp�TXDWUH�QRPEUHV��WHOV�TXH�

��������������������
RIIUDQW� XQH� SURJUHVVLRQ� UpJXOLqUH�� HW� GRQW� OD� UpJXODULWp� FRQVLVWH� HQ� FH� TXH� FKDTXH� QRPEUH� HVW� OH�TXDGUXSOH�GX�SUpFpGHQW���RQ�VHUD�WUqV�SRUWp�j�FURLUH�TX·XQ�WHO�UpVXOWDW�Q·HVW�SRLQW�IRUWXLW���TX·LO�Q·D�SDV�pWp�DPHQp�SDU�XQH�RSpUDWLRQ�FRPSDUDEOH�j�TXDWUH�WLUDJHV�IDLWV�DX�KDVDUG�GDQV�XQH�XUQH�TXL�FRQWLHQGUDLW�������ELOOHWV��VXU�FKDFXQ�GHVTXHOV�VHUDLW� LQVFULW� O·XQ�GHV�QRPEUHV�GH���j���������PDLV�TX·LO� LQGLTXH�DX�FRQWUDLUH� O·H[LVWHQFH� GH� TXHOTXH� ORL� UpJXOLqUH� GDQV� OD� YDULDWLRQ� GH� OD� JUDQGHXU� PHVXUpH�� HQ�FRUUHVSRQGDQFH�DYHF�O·RUGUH�GH�VXFFHVVLRQ�GHV�PHVXUHV��

/HV�TXDWUH�QRPEUHV�DPHQpV�SDU�O·REVHUYDWLRQ�SRXUUDLHQW�RIIULU��DX�OLHX�GH�OD�SURJUHVVLRQ�LQGLTXpH��XQH� DXWUH� ORL� DULWKPpWLTXH� TXHOFRQTXH�� ,OV� SRXUUDLHQW� IRUPHU�� SDU� H[HPSOH�� TXDWUH� WHUPHV� G·XQH�SURJUHVVLRQ�GDQV�ODTXHOOH�OD�GLIIpUHQFH�G·XQ�WHUPH�DX�VXLYDQW�VHUDLW�FRQVWDQWH��FRPPH�
�����������������

>S����@�RX�TXDWUH�WHUPHV�SULV�FRQVpFXWLYHPHQW�GDQV�OD�VpULH�GHV�QRPEUHV�FDUUpV��WHOV�TXH�
�����������������

RX� ELHQ� HQFRUH� LOV� SRXUUDLHQW� DSSDUWHQLU� j� O·XQH� GHV� VpULHV� GHV� QRPEUHV� TX·RQ� DSSHOOH� FXELTXHV��WULDQJXODLUHV��S\UDPLGDX[��HWF��,O�\�D�SOXV��HW�FHFL�HVW�ELHQ�LPSRUWDQW�j�QRWHU����OHV�DOJpEULVWHV�Q·RQW�SDV�GH�SHLQH� j� GpPRQWUHU� TX·RQ� SHXW� WRXMRXUV� DVVLJQHU� XQH� ORL�PDWKpPDWLTXH�� HW�PrPH�XQH� LQILQLWp� GH� ORLV�PDWKpPDWLTXHV�GLIIpUHQWHV�OHV�XQHV�GHV�DXWUHV��TXL�OLHQW�HQWUH�HOOHV�OHV�YDOHXUV�VXFFHVVLYHPHQW�DPHQpHV��TXHO�TX·HQ�VRLW� OH�QRPEUH��HW�TXHOTXHV�LQpJDOLWpV�TXH�SUpVHQWH�DX�SUHPLHU�FRXS�G·±LO�OH�WDEOHDX�GH�FHV�YDOHXUV�FRQVpFXWLYHV��
6L�SRXUWDQW�OD�ORL�PDWKpPDWLTXH�j�ODTXHOOH�LO�IDXW�UHFRXULU�SRXU�OLHU�HQWUH�HX[�OHV�QRPEUHV�REVHUYpV�pWDLW� G·XQH� H[SUHVVLRQ� GH� SOXV� HQ� SOXV� FRPSOLTXpH�� LO� GHYLHQGUDLW� GH� PRLQV� HQ� PRLQV� SUREDEOH�� HQ�O·DEVHQFH�GH�WRXW�DXWUH�LQGLFH��TXH�OD�VXFFHVVLRQ�GH�FHV�QRPEUHV�Q·HVW�SDV�O·HIIHW�GX�KDVDUG��F·HVW�j�GLUH�GX� FRQFRXUV� GH� FDXVHV� LQGpSHQGDQWHV�� GRQW� FKDFXQH� DXUDLW� DPHQp� FKDTXH� REVHUYDWLRQ� SDUWLFXOLqUH���WDQGLV� TXH�� ORUVTXH� OD� ORL� QRXV� IUDSSH� SDU� VD� VLPSOLFLWp�� LO� QRXV� UpSXJQH� G·DGPHWWUH� TXH� OHV� YDOHXUV�SDUWLFXOLqUHV�VRLHQW�VDQV�OLDLVRQ�HQWUH�HOOHV��HW�TXH�OH�KDVDUG�DLW�GRQQp�OLHX�DX�UDSSURFKHPHQW�REVHUYp��
�

���
�
0DLV� HQ� TXRL� FRQVLVWH� SUpFLVpPHQW� OD� VLPSOLFLWp� G·XQH� ORL�"� &RPPHQW� FRPSDUHU� HW� pFKHORQQHU�VRXV�FH�UDSSRUW�OHV�ORLV�LQILQLPHQW�YDULpHV�TXH�O·HVSULW�HVW�FDSDEOH�GH�FRQFHYRLU��HW�DX[TXHOOHV��ORUVTX·LO�V·DJLW�GH�QRPEUHV��LO�HVW�SRVVLEOH�G·DVVLJQHU�XQH�H[SUHVVLRQ�PDWKpPDWLTXH�"�7HOOH�ORL�SHXW�SDUDvWUH�SOXV�
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VLPSOH�TX·XQH�DXWUH�j�FHUWDLQV�pJDUGV��HW�PRLQV�VLPSOH�ORUVTX·RQ�OHV�HQYLVDJH�WRXWHV�GHX[�G·XQ�SRLQW�GH�YXH� GLIIpUHQW��'DQV� O·H[SUHVVLRQ�GH� O·XQH�Q·HQWUHURQW�TX·XQ�PRLQGUH�QRPEUH�GH� WHUPHV�RX�GH� VLJQHV�G·RSpUDWLRQ���PDLV�G·XQ�DXWUH�F{Wp�FHV�RSpUDWLRQV�VHURQW�G·XQ�RUGUH�SOXV�pOHYp��HW�DLQVL�GH�VXLWH��
3RXU�TXH�O·RQ�S�W�UpGXLUH�j�OD�SUREDELOLWp�PDWKpPDWLTXH�OD�SUREDELOLWp�IRQGpH�VXU�OH�FDUDFWqUH�GH�VLPSOLFLWp�TXH�SUpVHQWH�XQH�ORL�REVHUYpH��HQWUH�WDQW�G·DXWUHV�TXL�DXUDLHQW�SX�VH�SUpVHQWHU�DXVVL�ELHQ�VL�OD�ORL�SUpWHQGXH�Q·pWDLW�TX·XQ�IDLW�UpVXOWDQW�GH�OD�FRPELQDLVRQ�IRUWXLWH�GH�FDXVHV�VDQV�OLDLVRQ�HQWUH�HOOHV��LO�IDXGUDLW� SUHPLqUHPHQW� TX·RQ� I�W� j�PrPH� GH� IDLUH� GHX[� FDWpJRULHV� WUDQFKpHV�� O·XQH� GHV� ORLV� UpSXWpHV�VLPSOHV�� >S�� ��@� O·DXWUH� GHV� ORLV� DX[TXHOOHV� FH� FDUDFWqUH� GH� VLPSOLFLWp� QH� FRQYLHQW� SDV�� ,O� IDXGUDLW�� HQ�VHFRQG� OLHX�� TX·RQ� I�W� DXWRULVp� j�PHWWUH� VXU� OD�PrPH� OLJQH� WRXWHV� FHOOHV�TX·RQ� DXUDLW� UDQJpHV�GDQV� OD�PrPH�FDWpJRULH��HW��SDU�H[HPSOH��TXH�WRXWHV�OHV�ORLV�UpSXWpHV�VLPSOHV�IXVVHQW�VLPSOHV�DX�PrPH�GHJUp��,O�IDXGUDLW��HQ�GHUQLHU�OLHX��TXH�OH�QRPEUH�GH�ORLV�I�W�OLPLWp�GDQV�FKDTXH�FDWpJRULH���RX�ELHQ��VL�OHV�QRPEUHV�pWDLHQW�GH�SDUW�HW�G·DXWUH�LOOLPLWpV��LO�IDXGUDLW�TXH��WDQGLV�TX·LOV�FURLVVHQW�LQGpILQLPHQW��OHXU�UDSSRUW�WHQGvW�YHUV� XQH� OLPLWH� ILQLH� HW� DVVLJQDEOH�� FRPPH� LO� DUULYH� SRXU� OHV� FDV� DX[TXHOV� V·DSSOLTXH� OH� FDOFXO� GHV�SUREDELOLWpV�PDWKpPDWLTXHV��0DLV�DXFXQH�GH�FHV�VXSSRVLWLRQV�Q·HVW�DGPLVVLEOH��HW�HQ�FRQVpTXHQFH��SDU�XQH�WULSOH�UDLVRQ��OD�UpGXFWLRQ�GRQW�LO�V·DJLW�GRLW�rWUH�UpSXWpH�UDGLFDOHPHQW�LPSRVVLEOH��
�

���
�
/RUVTX·j� O·LQVSHFWLRQ�G·XQH� VXLWH�GH�YDOHXUV�QXPpULTXHV�REWHQXHV�DLQVL�TX·LO� D�pWp�H[SOLTXp�SOXV�KDXW��RQ�D�FKRLVL��HQWUH�O·LQILQLWp�GH�ORLV�PDWKpPDWLTXHV�VXVFHSWLEOHV�GH�OHV�UHOLHU��FHOOH�TXL�QRXV�IUDSSH�G·DERUG�SDU�VD�VLPSOLFLWp��HW�TX·HQVXLWH�GHV�REVHUYDWLRQV�XOWpULHXUHV�DPqQHQW�G·DXWUHV�YDOHXUV�VRXPLVHV�j�OD�PrPH� ORL�� OD�SUREDELOLWp� TXH� FHWWH�PDUFKH� UpJXOLqUH�GHV�REVHUYDWLRQV�Q·HVW�SDV� O·HIIHW�GX�KDVDUG�YD�pYLGHPPHQW�HQ�FURLVVDQW� DYHF� OH�QRPEUH�GHV�REVHUYDWLRQV�QRXYHOOHV��� HOOH�SHXW�GHYHQLU�HW�PrPH�HOOH�GHYLHQW� ELHQW{W� WHOOH� TX·LO� QH� UHVWH� SOXV� j� FHW� pJDUG� OH�PRLQGUH� GRXWH� j� WRXW� HVSULW� UDLVRQQDEOH�� 6L� DX�FRQWUDLUH�OD�ORL�SUpVXPpH�QH�VH�VRXWLHQW�SDV�GDQV�OHV�UpVXOWDWV�GHV�REVHUYDWLRQV�QRXYHOOHV��LO�IDXGUD�ELHQ�O·DEDQGRQQHU� SRXU� OD� VXLWH� HW� UHFRQQDvWUH� TX·HOOH� QH� JRXYHUQH� SDV� O·HQVHPEOH� GH� OD� VpULH���PDLV� LO� QH�UpVXOWHUD�SDV�GH�Oj�QpFHVVDLUHPHQW�TXH�OD�UpJXODULWp�DIIHFWpH�SDU�OHV�REVHUYDWLRQV�SUpFpGHQWHV�VRLW�O·HIIHW�G·XQ� SXU� KDVDUG��� FDU� RQ� FRQoRLW� WUqV�ELHQ� TXH� GHV� FDXVHV� FRQVWDQWHV� HW� UpJXOLqUHV� DJLVVHQW� SRXU� XQH�SRUWLRQ� GH� OD� VpULH� HW� QRQ� SRXU� OH� VXUSOXV�� /·XQH� HW� O·DXWUH� K\SRWKqVH� DXURQW� OHXUV� SUREDELOLWpV�UHVSHFWLYHV���VHXOHPHQW��SRXU� OHV�UDLVRQV�GpMj� LQGLTXpHV��FHV�SUREDELOLWpV�QH�VHURQW�SDV�GH�OD�QDWXUH�GH�FHOOHV�TX·RQ�SHXW�pYDOXHU�HW�FRPSDUHU�QXPpULTXHPHQW��
,O� SRXUUDLW� DXVVL� VH� IDLUH� TXH� OD� ORL� VLPSOH� GRQW� QRXV� VRPPHV� IUDSSpV� j� OD� YXH� GX� WDEOHDX� GHV�REVHUYDWLRQV�� V·DSSOLTXkW�� QRQ� SDV� SUpFLVpPHQW� DX[� YDOHXUV� REVHUYpHV��PDLV� j� G·DXWUHV� YDOHXUV� TXL� HQ�VRQW�WUqV�YRLVLQHV��HW�TX·DLQVL��SDU�H[HPSOH��DX�OLHX�GH�OD�VpULH�

��������������������
>S����@�OHV�REVHUYDWLRQV�HXVVHQW�GRQQp�OD�VXLYDQWH�

��������������������
/·LGpH� TXL� YLHQGUDLW� DORUV�� F·HVW� TXH� OHV� HIIHWV� UpJXOLHUV� G·XQH� FDXVH� FRQVWDQWH� HW� SULQFLSDOH� VH�FRPSOLTXHQW�GHV�HIIHWV�GH�FDXVHV�DFFHVVRLUHV�RX�SHUWXUEDWULFHV��TXL�SHXYHQW�HOOHV�PrPHV�rWUH�VRXPLVHV�j�GHV� ORLV� UpJXOLqUHV�� FRQVWDQWHV� SRXU� WRXWH� OD� VpULH� GHV� YDOHXUV� REVHUYpHV�� RX� YDULHU� LUUpJXOLqUHPHQW� HW�IRUWXLWHPHQW� G·XQH� YDOHXU� j� O·DXWUH�� 0DLV� OD� SUREDELOLWp� TX·LO� HQ� HVW� DLQVL� VH� OLH� pYLGHPPHQW� j� OD�SUREDELOLWp�GH�O·H[LVWHQFH�G·XQH�ORL�UpJXOLqUH�GDQV�OH�FDV�SOXV�VLPSOH�TXH�QRXV�DYRQV�FRQVLGpUp�G·DERUG���HW�HOOH�QH�VDXUDLW��SOXV�TXH�FHOOH�Oj��FRPSRUWHU�XQH�pYDOXDWLRQ�QXPpULTXH��

�
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�
3RXU� VRUWLU� XQ� SHX� GX� FKDPS� GH� O·DEVWUDFWLRQ� HW� GHV� ILFWLRQV�� UHSRUWRQV�QRXV� j� O·pSRTXH� RX�.HSOHU��DSUqV�XQH�PXOWLWXGH�G·HVVDLV�SRXU�GpPrOHU�XQH�ORL�GDQV�OHV�QRPEUHV�TXL�H[SULPHQW��G·XQH�SDUW�OHV�GLVWDQFHV�GHV�SODQqWHV�DX�6ROHLO��G·DXWUH�SDUW�OHV�GXUpHV�GH�OHXUV�UpYROXWLRQV��UHFRQQXW�HQILQ�TXH�OHV�GXUpHV� VRQW� SURSRUWLRQQHOOHV� DX[� UDFLQHV� FDUUpHV� GHV� FXEHV� GHV� GLVWDQFHV��9RLOj� XQH� ORL� DULWKPpWLTXH�DVVH]�FRPSOLTXpH�GDQV�VRQ�pQRQFp�HW�TXL�QH�V·DSSOLTXDLW�TX·DX[�VL[�SODQqWHV�DORUV�FRQQXHV��&·pWDLW�SHXW�rWUH�OH�FDV�GH�GHPDQGHU�VL�FH�UDSSRUW�VLQJXOLHU��GRQW�ULHQ�QH�SRXYDLW�IDLUH�HQWUHYRLU�DORUV�OD�UDLVRQ��TXH�.HSOHU� Q·DYDLW� WURXYp� TX·j� IRUFH� GH� WkWRQQHPHQWV�� SRXVVp� SDU� GHV� LGpHV� S\WKDJRULFLHQQHV�� GqV� ORUV�VXVSHFWHV�DX[�ERQV�HVSULWV��QH�VH�UHQFRQWUDLW�SDV�SDU�KDVDUG��HW�SDUFH�TX·LO� IDXW�ELHQ�TX·RQ�ILQLVVH�SDU�WURXYHU� XQH� ORL� PDWKpPDWLTXH� SURSUH� j� UHOLHU� HQWUH� HX[� GHV� QRPEUHV� TXHOFRQTXHV�� IRUWXLWHPHQW�JURXSpV�� ,O� VHPEOH�TXH� OHV�DVWURQRPHV�GH�VRQ�VLqFOH�HQ�DLHQW� MXJp�DLQVL���HW��QRQREVWDQW� OD�GpFRXYHUWH�GHV�VDWHOOLWHV�GH�-XSLWHU��TXL�GRQQDLW� OLHX�GH�YpULILHU��VXU�FH�V\VWqPH�SDUWLFXOLHU�� OD� ORL�REVHUYpH�GDQV� OH�V\VWqPH�SODQpWDLUH��OD�WURLVLqPH�ORL�GH�.HSOHU��FRPPH�RQ�O·DSSHOOH��D�SHX�IL[p�O·DWWHQWLRQ��MXVTX·j�FH�TXH�OD�JUDQGH�GpFRXYHUWH�GH�1HZWRQ�H�W�IDLW�GpSHQGUH�FHWWH�ORL��DYHF�WDQW�G·DXWUHV�UpVXOWDWV�GH�O·REVHUYDWLRQ��GX�SULQFLSH�GH�OD�JUDYLWDWLRQ�XQLYHUVHOOH��
.HSOHU�DYDLW�DXVVL�pWp�IUDSSp�G·XQ�UDSSRUW�VLQJXOLHU�TXH�OXL�SUpVHQWDLW�OH�WDEOHDX�GHV�GLVWDQFHV�GHV�SODQqWHV�DX�6ROHLO��6L�O·RQ�UDQJH�OHV�SODQqWHV�DORUV�FRQQXHV��0HUFXUH�>S����@�H[FHSWp��GDQV�O·RUGUH�GH�OHXUV�GLVWDQFHV�DX�6ROHLO��DLQVL�TX·LO�VXLW���

9pQXV��OD�7HUUH��0DUV��-XSLWHU��6DWXUQH��
OHV�QRPEUHV�TXL�PHVXUHQW�UHVSHFWLYHPHQW�O·LQWHUYDOOH�GH�O·RUELWH�GH�9pQXV�j�O·RUELWH�GH�OD�7HUUH��RX�OD�GLIIpUHQFH�GHV�UD\RQV�GHV�GHX[�RUELWHV��HW�OHV�LQWHUYDOOHV�VXLYDQWV��VHURQW�j�SHX�SUqV�SURSRUWLRQQHOV�DX[�QRPEUHV�SOXV�VLPSOHV�

���������������
G·R��.HSOHU�DYDLW�pWp�DPHQp�j�FRQMHFWXUHU���SUHPLqUHPHQW��TX·LO�UHVWDLW�j�GpFRXYULU�HQWUH�0DUV�HW�-XSLWHU�XQH� SODQqWH� GRQW� O·RUELWH� I�W� j� GHV� GLVWDQFHV� GHV� RUELWHV� GH� 0DUV� HW� GH� -XSLWHU� UHVSHFWLYHPHQW�SURSRUWLRQQHOOHV� DX[�QRPEUHV���HW����GH�PDQLqUH�j�SHUPHWWUH�GH�UHPSODFHU� OD� VpULH�SUpFpGHQWH�SDU� OD�SURJUHVVLRQ�JpRPpWULTXH�

����������������
OHV�LQWHUYDOOHV�DOODQW�WRXMRXUV�HQ�GRXEODQW�G·XQH�SODQqWH�j�OD�VXLYDQWH���VHFRQGHPHQW��TX·LO�SRXUUDLW�ELHQ�H[LVWHU�DXVVL�HQWUH�9pQXV�HW�0HUFXUH�XQH�SODQqWH�GRQW�O·RUELWH�LQWHUPpGLDLUH�VDXYkW�DSSUR[LPDWLYHPHQW�O·DQRPDOLH�TXL�SODFH�0HUFXUH�HQ�GHKRUV�GH�OD�ORL�VL�VLPSOH�TX·RQ�YLHQW�G·pQRQFHU��

&HWWH� GHUQLqUH� FRQMHFWXUH� GH� .HSOHU� QH� V·HVW� QXOOHPHQW� YpULILpH��� PDLV� O·DXWUH� D� UHoX� XQH�FRQILUPDWLRQ� ELHQ� IUDSSDQWH� SDU� OD� GpFRXYHUWH� WDUGLYH� GX� JURXSH� GHV� SODQqWHV� WpOHVFRSLTXHV�� GRQW� OH�QRPEUH�� GpMj� SRUWp� j� TXDWRU]H� DX�PRPHQW� R�� QRXV� LPSULPRQV� FHV� OLJQHV�� VHPEOH� GHYRLU� V·DFFURvWUH�HQFRUH��HW�TXL��FLUFXODQW�WRXWHV�j�GHV�GLVWDQFHV�GX�6ROHLO��OHV�XQHV�XQ�SHX�SOXV�SHWLWHV��OHV�DXWUHV�XQ�SHX�SOXV�JUDQGHV�TXH�FHOOH�TXL�VDWLVIHUDLW�HQ�WRXWH�ULJXHXU�j� O·LQGXFWLRQ�GH�.HSOHU��RQW�pYLGHPPHQW�WRXWHV�XQH�PrPH�RULJLQH���VRLW�TX·RQ�GRLYH�OHV�UHJDUGHU�FRPPH�DXWDQW�GH�IUDJPHQWV�G·XQH�SODQqWH�TXL�DXUDLW�IDLW�H[SORVLRQ��VRLW�TX·LO� IDLOOH�DXWUHPHQW�H[SOLTXHU� OHXU�UDSSURFKHPHQW�GDQV� OHV�HVSDFHV�FpOHVWHV�HW� OHV�DQDORJLHV� GH� OHXU� FRQVWLWXWLRQ� SK\VLTXH��0DLV�� DYDQW�PrPH� OD� GpFRXYHUWH� GHV� SODQqWHV� WpOHVFRSLTXHV��FHOOH�GH� OD�SODQqWH�8UDQXV�� VLWXpH� �FRPPH�RQ� OH�FUR\DLW�DORUV��DX[�FRQILQV�GX�V\VWqPH�SODQpWDLUH�pWDLW�YHQXH� VLQJXOLqUHPHQW� FRUURERUHU� O·LQGXFWLRQ�� SXLVTXH� OD� GLVWDQFH� GH� VRQ� RUELWH� j� FHOOH� GH� 6DWXUQH� VH�UDSSURFKH�>S����@�HQFRUH�EHDXFRXS�GX�GRXEOH�GH�O·LQWHUYDOOH�GHV�RUELWHV�GH�6DWXUQH�HW�GH�-XSLWHU��3RXU�PLHX[�IL[HU�OHV�LGpHV�GX�OHFWHXU��QRXV�UpXQLURQV�GDQV�XQ�WDEOHDX�OHV�YDOHXUV�UpHOOHPHQW�REVHUYpHV��HQ�OHV�UDSSURFKDQW� GHV� YDOHXUV� TXL� VDWLVIHUDLHQW� G
XQH�PDQLqUH� ULJRXUHXVH� j� OD� ORL� VLJQDOpH��1RXV� FKRLVLURQV�-XQRQ��SDUPL� OHV�SODQqWHV� WpOHVFRSLTXHV�� SRXU� ILJXUHU� VXU� FH� WDEOHDX�� D� FDXVH�GH� VD�SRVLWLRQ�PR\HQQH�GDQV�OH�JURXSH��HW�LO�IDXGUD�VH�UDSSHOHU�TXH�OH�QRPEUH������UHSUpVHQWH�OH�UD\RQ�GH�O
RUEH�WHUUHVWUH��
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,QWHUYDOOH�GHV�RUELWHV� 9DOHXUV�REVHUYpHV� 9DOHXUV�WKpRULTXHV�

9pQXV�HW�OD�7HUUH�
/D�7HUUH�HW�0DUV�
0DUV�HW�-XQRQ�
-XQRQ�HW�-XSLWHU�
-XSLWHU�HW�6DWXUQH�
6DWXUQH�HW�8UDQXV�
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&HWWH� FRQIURQWDWLRQ�PDQLIHVWH� GHV� pFDUWV� QRWDEOHV��PDLV�� G
XQ� DXWUH� F{Wp�� LO� IDXW� VRQJHU�TXH� OHV�RUELWHV� GHV�SODQqWHV�� DX� OLHX�G
rWUH�GHV� FHUFOHV�SDUIDLWV� HW� FRQFHQWULTXHV�� FRXFKpV�GDQV� OH�PrPH�SODQ��VRQW�GHV�HOOLSVHV�D\DQW�OHXUV�SODQV�LQFOLQpV�OHV�XQV�VXU�OHV�DXQHV��GRQW�OHV�H[FHQWULFLWpV�HW�OHV�LQFOLQDLVRQV�YDULHQW�DYHF�OH�WHPSV��HQ�VRUWH�TXH�OHV�pFDUWV�TXH�SUpVHQWH�OH�WDEOHDX�GHV�YDOHXUV�PR\HQQHV��QH�GpSDVVHQW�SDV� OHV� OLPLWHV� HQWUH� OHVTXHOOHV� RVFLOOHQW� VDQV� FHVVH� OHV� GLVWDQFHV� SK\VLTXHV� GX� 6ROHLO� j� FKDFXQH� GHV�SODQqWHV�� '·DLOOHXUV� LO� QH� V¶DJLW� SDV� GH� GRQQHU� D� OD� IRUPXOH� XQH� SUpFLVLRQ� ULJRXUHXVH� TXL� H[FOXUDLW�O
LQWHUYHQWLRQ� GH� FDXVHV� SHUWXUEDWULFHV� HW� LUUpJXOLqUHV�� VXVFHSWLEOHV� G
DOWpUHU� OH� UpVXOWDW� SULQFLSDO� G�� j�O·DFWLRQ�G
XQH�FDXVH�FRQVWDQWH��
5HVWH�O·DQRPDOLH�SRXU�OD�SODQqWH�0HUFXUH��OD�SOXV�YRLVLQH�GX�6ROHLO��HW�GRQW�O·RUELWH�HVW�VpSDUpH�GH�FHOOH�GH�9pQXV�SDU�XQ�LQWHUYDOOH�XQ�SHX�SOXV�JUDQG�TXH�FHOXL�TXL�VpSDUH�O·RUELWH�GH�9pQXV�HW�O·RUELWH�GH�OD�7HUUH�� WDQGLV�TXH� OH�SUHPLHU� LQWHUYDOOH�QH�GHYUDLW�rWUH�TXH� OD�PRLWLp�GX�VHFRQG��G·DSUqV� OD� ORL�VLJQDOpH��3RXU� VDXYHU��RX�SOXW{W�SRXU�GpJXLVHU�FHWWH�DQRPDOLH��RQ�D� LPDJLQp�GH�SUpVHQWHU� OD� ORL�DXWUHPHQW��2Q�H[SULPH�SDU�OH�QRPEUH���OD�GLVWDQFH�GH�0HUFXUH�DX�6ROHLO��HW�DORUV�FHOOH�>S����@�GH�9pQXV�VH�WURXYH�DYRLU�SRXU�YDOHXU�DSSURFKpH���SOXV���RX����FHOOH�GH� OD�7HUUH���SOXV�GHX[�IRLV���RX�����FHOOH�GH�0DUV���SOXV�TXDWUH� IRLV� �� RX� ���� HW� DLQVL� GH� VXLWH�� MXVTX·j�8UDQXV� LQFOXVLYHPHQW��3UpVHQWpH� VRXV� FHWWH� IRUPH�SOXV�FRPSOLTXpH��HW�SDU�FHOD�PrPH�PRLQV�SUREDEOH��OD�SURJUHVVLRQ�GHV�LQWHUYDOOHV�SODQpWDLUHV�V·HVW�DSSHOpH�OD�ORL� GH� %RGH�� GX� QRP� G·XQ� DVWURQRPH� DOOHPDQG� GX� GHUQLHU� VLqFOH��� PDLV� FHW� pFKDIDXGDJH� YLHQW� GH�V·pFURXOHU� SDU� OD� GpFRXYHUWH� GH� OD� SODQqWH�1HSWXQH�� VLWXpH� GDQV� OHV� HVSDFHV� FpOHVWHV� ELHQ� DX� GHOj� GH�O·RUELWH�G·8UDQXV�� TXRLTXH� j�XQH�GLVWDQFH�EHDXFRXS�PRLQGUH�TXH� OD� ORL�GH�%RGH�QH� O·DXUDLW� IDLW� HW�QH�O·DYDLW� IDLW� G·DERUG� VXSSRVHU�� SXLVTXH� O·LQWHUYDOOH� GHV� GHX[� RUELWHV� QH� VXUSDVVH� SDV� GH� EHDXFRXS�O·LQWHUYDOOH�GHV�RUELWHV�GH�6DWXUQH�HW�G·8UDQXV��DX�OLHX�G·rWUH�GRXEOH�RX�j�SHX�SUqV�GRXEOH��,O�IDXW�GRQF�OH�UHFRQQDvWUH��� 0HUFXUH� HW� 1HSWXQH�� F·HVW�j�GLUH� OHV� GHX[� WHUPHV� H[WUrPHV� GH� OD� VpULH� GHV� SODQqWHV�FRQQXHV��IRQW�H[FHSWLRQ�j�OD�ORL�HQWUHYXH�SDU�.HSOHU���FH�TXL�Q·HVW�SDV�XQ�PRWLI�VXIILVDQW�SRXU�PHWWUH�VXU�OH� FRPSWH� GX� KDVDUG� OD� SURJUHVVLRQ� VLJQDOpH�� HQ� FH� TXL� FRQFHUQH� OHV� SODQqWHV� LQWHUPpGLDLUHV��� FDU� RQ�FRQoRLW�IRUW�ELHQ�TXH�GHV�FDXVHV�GH�GLVWULEXWLRQ�UpJXOLqUH��TXL�Q·H[FOXHQW�SDV�G·DLOOHXUV�OD�FRPSOLFDWLRQ�GH�FDXVHV�SHUWXUEDWULFHV�HW�DQRPDOHV��SXLVVHQW�UpJLU�WRXWH�OD�SRUWLRQ�PR\HQQH�G·XQH�VpULH��WDQGLV�TXH�OHV�WHUPHV� H[WUrPHV� pFKDSSHUDLHQW� j� OHXU� LQIOXHQFH�� ,O� \� D� Oj� GHV� SUREDELOLWpV� HW� GHV� LQGXFWLRQV� TXH� OD�SKLORVRSKLH� QDWXUHOOH� QH� GRLW� SRLQW� GpGDLJQHU�� TXL� QH� VRQW� SRXUWDQW� SDV� GH� QDWXUH� j� IRUFHU�O·DFTXLHVFHPHQW�GH�O·HVSULW��HW�TX·LO�VHUDLW�FKLPpULTXH�GH�SUpWHQGUH�H[SULPHU�SDU�GHV�QRPEUHV��
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�
/HV� FRQVLGpUDWLRQV� WKpRULTXHV�SUpVHQWpHV�GDQV� OHV�QXPpURV����HW� VXLYDQWV� VHURQW�SHXW�rWUH�SOXV�IDFLOHV� j� VDLVLU� SRXU� TXHOTXHV� OHFWHXUV�� VL� QRXV� UHFRXURQV� j� GHV� LPDJHV� IRXUQLHV� SDU� OD� JpRPpWULH��6XSSRVRQV�GRQF�TXH�GL[�SRLQWV�DLHQW�SX�rWUH�REVHUYpV�FRPPH�DXWDQW�GH�SRVLWLRQV�G·XQ�SRLQW�PRELOH�
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VXU�XQ�SODQ��HW�TXH�FHV�GL[�SRLQWV�VH�WURXYHQW�DSSDUWHQLU�j�XQH�FLUFRQIpUHQFH�GH�FHUFOH���RQ�Q·KpVLWHUD�SDV� j� DGPHWWUH� TXH� FHWWH� FRwQFLGHQFH� Q·D� ULHQ� GH� IRUWXLW�� HW� TX·HOOH� LQGLTXH�ELHQ�� DX� FRQWUDLUH�� TXH� OH�SRLQW�PRELOH�HVW�DVVXMHWWL�j�GpFULUH�VXU�OH�SODQ�XQH�OLJQH�FLUFXODLUH��6L�OHV�GL[�SRLQWV�V·pFDUWDLHQW�IRUW�SHX��OHV�XQV�GDQV�XQ�VHQV�� OHV�DXWUHV�GDQV�O·DXWUH��G·XQH�FLUFRQIpUHQFH�GH�FHUFOH�FRQYHQDEOHPHQW�WUDFpH��RQ�DWWULEXHUDLW� OHV�pFDUWV�j�GHV�HUUHXUV�G·REVHUYDWLRQ�RX�j�GHV�FDXVHV�SHUWXUEDWULFHV�>S����@�HW�VHFRQGDLUHV��SOXW{W�TXH�GH�UHQRQFHU�j�O·LGpH�TX·XQH�FDXVH�UpJXOLqUH�GLULJH�OH�PRXYHPHQW�GX�PRELOH��
$X�OLHX�GH�WRPEHU�VXU�XQH�FLUFRQIpUHQFH�GH�FHUFOH��OHV�SRLQWV�REVHUYpV�SRXUUDLHQW�rWUH�VLWXpV�VXU�XQH� HOOLSVH�� VXU� XQH� SDUDEROH�� VXU� XQH� LQILQLWp� GH� FRXUEHV� GLYHUVHV�� VXVFHSWLEOHV� G·rWUH�PDWKpPDWLTXHPHQW�GpILQLHV���HW�PrPH�OD�WKpRULH�QRXV�HQVHLJQH�TX·RQ�SHXW�WRXMRXUV�IDLUH�SDVVHU�SDU�OHV�SRLQWV� REVHUYpV�� TXHO� TX·HQ� VRLW� OH� QRPEUH�� XQH� LQILQLWp� GH� FRXUEHV� VXVFHSWLEOHV� G·XQH� GpILQLWLRQ�PDWKpPDWLTXH�� TXRLTXH� OD� OLJQH� HIIHFWLYHPHQW� GpFULWH� SDU� OH�PRELOH� QH� VRLW� QL� O·XQH� QL� O·DXWUH� GH� FHV�FRXUEHV��HW�QH�VH�WURXYH�DVVXMHWWLH��GDQV�VRQ�WUDFp��j�DXFXQH�ORL�UpJXOLqUH��
/D� SUREDELOLWp� TXH� OHV� SRLQWV� VRQW� GLVVpPLQpV� VXU� OH� SODQ� G·DSUqV� GHV� LQIOXHQFHV� UpJXOLqUHV�GpSHQGUD� GRQF� GH� OD� VLPSOLFLWp� TX·RQ� DWWULEXHUD� j� OD� FRXUEH� SDU� ODTXHOOH� RQ� SHXW� OHV� UHOLHU�� VRLW�H[DFWHPHQW��VRLW�HQ�WROpUDQW�FHUWDLQV�pFDUWV��2U�� OHV�JpRPqWUHV�VDYHQW�ELHQ�TXH�WRXWH�FODVVLILFDWLRQ�GHV�OLJQHV��G·DSUqV�OHXU�VLPSOLFLWp��HVW�SOXV�RX�PRLQV�DUWLILFLHOOH�HW�DUELWUDLUH��8QH�SDUDEROH�SHXW�rWUH�UpSXWpH��j�FHUWDLQV�pJDUGV��XQH�FRXUEH�SOXV�VLPSOH�TX·XQ�FHUFOH��HW��G·DXWUH�SDUW��OD�GpILQLWLRQ�RUGLQDLUH�GX�FHUFOH�VHPEOH�SOXV�VLPSOH�TXH�FHOOH�GH�OD�SDUDEROH��,O�Q·HVW�GRQF�SDV�SRVVLEOH��SRXU�OHV�UDLVRQV�GpMj�LQGLTXpHV��TXH�FHWWH�SUREDELOLWp�FRPSRUWH�XQH�pYDOXDWLRQ�QXPpULTXH�FRPPH�FHOOH�TXL�UpVXOWH�GH�OD�GLVWLQFWLRQ�GHV�FKDQFHV�IDYRUDEOHV�RX�FRQWUDLUHV�j�OD�SURGXFWLRQ�G·XQ�pYpQHPHQW��
$LQVL�� ORUVTXH� .HSOHU� HXW� WURXYp� TX·RQ� SRXYDLW� UHSUpVHQWHU� OH� PRXYHPHQW� GHV� SODQqWHV�� HQ�DGPHWWDQW� TX·HOOHV� GpFULYHQW� GHV� HOOLSVHV�GRQW� OH� 6ROHLO� RFFXSH�XQ�GHV� IR\HUV�� HW� TX·LO� HXW�SURSRVp�GH�VXEVWLWXHU�FHWWH�FRQFHSWLRQ�JpRPpWULTXH�DX[�FRPELQDLVRQV�GH�PRXYHPHQWV�FLUFXODLUHV�SDU�H[FHQWULTXHV�HW�pSLF\FOHV��GRQW�OHV�DVWURQRPHV�DYDLHQW�IDLW�XVDJH�MXVTX·j�OXL��JXLGpV�TX·LOV�pWDLHQW�SDU�O·LGpH�G·XQH�FHUWDLQH�SHUIHFWLRQ�DWWDFKpH�DX�FHUFOH��HW�TXL�GHYDLW�FRUUHVSRQGUH�j�OD�SHUIHFWLRQ�GHV�FKRVHV�FpOHVWHV���VD�QRXYHOOH�K\SRWKqVH� QH� UHSRVDLW� HOOH�PrPH� TXH� VXU� O·LGpH� GH� OD� SHUIHFWLRQ�RX� GH� OD� VLPSOLFLWp� GH� O·HOOLSVH�� G·R��QDLVVHQW� WDQW� GH� SURSULpWpV� UHPDUTXDEOHV� TXL� DYDLHQW� G�� DWWLUHU� O·DWWHQWLRQ� HW� H[HUFHU� OD� VDJDFLWp� GHV�JpRPqWUHV� LPPpGLDWHPHQW�DSUqV� OHV�SURSULpWpV�GX�FHUFOH��(Q�HIIHW�� OH� WUDFp�HOOLSWLTXH�QH�SRXYDLW�UHOLHU�O·HQVHPEOH� GHV� REVHUYDWLRQV� DVWURQRPLTXHV� TXH� G·XQH� PDQLqUH� DSSURFKpH�� WDQW� j� FDXVH� GHV� >S�� ��@�HUUHXUV� GRQW� OHV� REVHUYDWLRQV� PrPHV� pWDLHQW� QpFHVVDLUHPHQW� DIIHFWpHV�� TX·HQ� UDLVRQ� GHV� IRUFHV�SHUWXUEDWULFHV�TXL�DOWqUHQW�VHQVLEOHPHQW�OH�PRXYHPHQW�HOOLSWLTXH��
8QH� FRXUEH� RYDOH�� TXL� GLIIqUH� SHX� G·XQ� FHUFOH�� GLIIpUHUD� HQFRUH� PRLQV� G·XQH� HOOLSVH� FKRLVLH�FRQYHQDEOHPHQW���PDLV�� SRXU� UHJDUGHU� OH�PRXYHPHQW� HOOLSWLTXH� FRPPH�XQH� ORL� GH� OD� QDWXUH�� LO� IDOODLW�SDUWLU�GH� O·LGpH�TXH� OD�QDWXUH�VXLW�GH�SUpIpUHQFH�GHV� ORLV�VLPSOHV��FRPPH�FHOOHV�TXL�QRXV�JXLGHQW�GDQV�QRV� VSpFXODWLRQV� DEVWUDLWHV��� LO� IDOODLW� WURXYHU� GDQV� OD� FRQWHPSODWLRQ� GHV� UDSSRUWV�PDWKpPDWLTXHV� GHV�PRWLIV�GH�SUpIpUHU��FRPPH�SOXV�VLPSOH�� O·K\SRWKqVH�GX�PRXYHPHQW�HOOLSWLTXH�j�FHOOH�GHV�PRXYHPHQWV�FLUFXODLUHV�FRPELQpV��2U��GH�WRXW�FHOD��LO�QH�SRXYDLW�UpVXOWHU�TXH�GHV�LQGXFWLRQV�SKLORVRSKLTXHV�SOXV�RX�PRLQV� SUREDEOHV�� HW� GRQW� OD� SUREDELOLWp� Q·pWDLW� QXOOHPHQW� DVVLJQDEOH� HQ� QRPEUHV�� MXVTX·j� FH� TXH� OD�WKpRULH�QHZWRQLHQQH��HQ�GRQQDQW�j� OD�IRLV� OD�UDLVRQ�GX�PRXYHPHQW�HOOLSWLTXH�HW�GHV�SHUWXUEDWLRQV�TXL�O·DOWqUHQW��H�W�PLV�KRUV�GH�WRXWH�FRQWHVWDWLRQ�VpULHXVH�OD�GpFRXYHUWH�GH�.HSOHU�HW�VHV�GURLWV�j�XQH�JORLUH�LPSpULVVDEOH��
�

���
�
(Q�JpQpUDO��XQH�WKpRULH�VFLHQWLILTXH�TXHOFRQTXH��LPDJLQpH�SRXU�UHOLHU�XQ�FHUWDLQ�QRPEUH�GH�IDLWV�WURXYpV� SDU� O·REVHUYDWLRQ�� SHXW� rWUH� DVVLPLOpH� j� OD� FRXUEH� TXH� O·RQ� WUDFH� G·DSUqV� XQH� GpILQLWLRQ�PDWKpPDWLTXH�� HQ� V·LPSRVDQW� OD�FRQGLWLRQ�GH� OD� IDLUH�SDVVHU�SDU�XQ�FHUWDLQ�QRPEUH�GH�SRLQWV�GRQQpV�
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G·DYDQFH�� /H� MXJHPHQW� TXH� OD� UDLVRQ�SRUWH� VXU� OD� YDOHXU� LQWULQVqTXH�GH� FHWWH� WKpRULH� HVW� XQ� MXJHPHQW�SUREDEOH�� GRQW� OD� SUREDELOLWp� WLHQW� G·XQH� SDUW� j� OD� VLPSOLFLWp� GH� OD� IRUPXOH� WKpRULTXH�� G·DXWUH� SDUW� DX�QRPEUH�GHV�IDLWV�RX�GHV�JURXSHV�GH�IDLWV�TX·HOOH�UHOLH��OH�PrPH�JURXSH�GHYDQW�FRPSUHQGUH�WRXV�OHV�IDLWV�TXL�VRQW�XQH�VXLWH�OHV�XQV�GHV�DXWUHV��RX�TXL�V·H[SOLTXHQW�GpMj�OHV�XQV�SDU�OHV�DXWUHV��LQGpSHQGDPPHQW�GH�O·K\SRWKqVH� WKpRULTXH�� 6·LO� IDXW� FRPSOLTXHU� OD� IRUPXOH� j�PHVXUH� TXH� GH� QRXYHDX[� IDLWV� VH� UpYqOHQW� j�O·REVHUYDWLRQ�� HOOH� GHYLHQW� GH�PRLQV� HQ�PRLQV� SUREDEOH� HQ� WDQW� TXH� ORL� GH� OD� QDWXUH�� RX� HQ� WDQW� TXH�O·HVSULW�\�DWWDFKHUDLW�XQH�YDOHXU�REMHFWLYH���FH�Q·HVW�ELHQW{W�SOXV�TX·XQ�pFKDIDXGDJH�DUWLILFLHO��TXL�FURXOH�HQILQ� ORUVTXH�� SDU� XQ� VXUFURvW� GH� FRPSOLFDWLRQ�� HOOH� SHUG� PrPH� O·XWLOLWp� G·XQ� V\VWqPH� DUWLILFLHO�� FHOOH�G·DLGHU�OH�WUDYDLO�GH�OD�SHQVpH�HW�GH�GLULJHU�OHV�UHFKHUFKHV��6L�DX�FRQWUDLUH�OHV�IDLWV�DFTXLV�j�O·REVHUYDWLRQ�SRVWpULHXUHPHQW�j�OD�FRQVWUXFWLRQ�GH�O·K\SRWKqVH�VRQW�>S����@�UHOLpV�SDU�HOOH�DXVVL�ELHQ�TXH�OHV�IDLWV�TXL�RQW�VHUYL�j� OD�FRQVWUXLUH��VL�VXUWRXW�GHV�IDLWV�SUpYXV�FRPPH�FRQVpTXHQFH�GH�O·K\SRWKqVH�UHoRLYHQW�GHV�REVHUYDWLRQV�SRVWpULHXUHV�XQH�FRQILUPDWLRQ�pFODWDQWH��OD�SUREDELOLWp�GH�O·K\SRWKqVH�SHXW�DOOHU�MXVTX·j�QH�ODLVVHU� DXFXQH� SODFH� DX� GRXWH� GDQV� WRXW� HVSULW� VXIILVDPPHQW� pFODLUp�� /·DVWURQRPLH� QRXV� HQ� IRXUQLW� OH�SOXV�PDJQLILTXH�H[HPSOH�GDQV� OD� WKpRULH�QHZWRQLHQQH�GH� OD�JUDYLWDWLRQ��TXL�D�SHUPLV�GH�FDOFXOHU�DYHF�XQH�VL�PLQXWLHXVH�H[DFWLWXGH�OHV�PRXYHPHQWV�GHV�FRUSV�FpOHVWHV��TXL�D�UHQGX�FRPSWH�MXVTX·LFL�GH�WRXWHV�OHXUV�LUUpJXODULWpV�DSSDUHQWHV��TXL�HQ�D�IDLW�SUpYRLU�SOXVLHXUV�DYDQW�TXH�O·REVHUYDWLRQ�QH�OHV�H�W�GpPrOpHV��HW�TXL�D�LQGLTXp�j�O·REVHUYDWHXU�OHV�UpJLRQV�GX�FLHO�R��LO�GHYDLW�FKHUFKHU�GHV�DVWUHV�LQDSHUoXV��
&HW� DFFRUG� VRXWHQX� Q·HPSRUWH� FHSHQGDQW� SDV� XQH� GpPRQVWUDWLRQ� IRUPHOOH� FRPPH� FHOOHV� TXL�VHUYHQW�j�pWDEOLU�OHV�YpULWpV�JpRPpWULTXHV��2Q�QH�UpGXLUDLW�SDV�j�O·DEVXUGH�OH�VRSKLVWH�j�TXL�LO�SODLUDLW�GH�PHWWUH�XQ�WHO�DFFRUG�VXU�OH�FRPSWH�GX�KDVDUG��/·DFFRUG�REVHUYp�Q·HPSRUWH�TX·XQH�SUREDELOLWp��PDLV�XQH�SUREDELOLWp�FRPSDUDEOH�j�FHOOH�GH�O·pYpQHPHQW�SK\VLTXHPHQW�FHUWDLQ��HQ�SUHQDQW�FHV�WHUPHV�GDQV�OH�VHQV�TXL�D�pWp�H[SOLTXp�SOXV�KDXW�������XQH�SUREDELOLWp�GH�O·RUGUH�GH�FHOOHV�TXL�GpWHUPLQHQW�LUUpVLVWLEOHPHQW�OD�FRQYLFWLRQ� GH� WRXW� HVSULW� GURLW��� HW� LO� VHUDLW� FRQWUH� OD� QDWXUH� GHV� FKRVHV� TX·XQH� ORL� SK\VLTXH� S�W� rWUH�pWDEOLH�G·XQH�DXWUH�PDQLqUH��
�
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�
(Q�FRQWLQXDQW�GH�QRXV�DLGHU�GH�OD�FRPSDUDLVRQ�JpRPpWULTXH�IDLWH�DX�Q������LO�IDXW�ELHQ�GLVWLQJXHU�O·LQGXFWLRQ� TXL� V·DSSOLTXH� j� GHV� SRLQWV� FRPSULV� GDQV� OHV� OLPLWHV� GH� O·REVHUYDWLRQ�� GH� O·LQGXFWLRQ� TXL�V·pWHQG�j�GHV�SRLQWV�VLWXpV�HQ�GHoj�RX�DX�GHOj�GH�FHV�OLPLWHV��$LQVL��O·RQ�D�REVHUYp�OH�SRLQW�PRELOH�GDQV�GL[�SRVLWLRQV�SULVHV�DX�KDVDUG�SRXU�rWUH�OH�VXMHW�G·DXWDQW�G·REVHUYDWLRQV���HW�OHV�GL[�SRLQWV�GpWHUPLQpV�GH�OD�VRUWH�VH�WURXYHQW�DSSDUWHQLU�j�XQH�OLJQH�JpRPpWULTXH��QRQ�SOXV�j�XQH�OLJQH�OLPLWpH�HW�UHQWUDQW�VXU�HOOH�PrPH��FRPPH�XQ�FHUFOH�RX�XQH�HOOLSVH��PDLV�j�XQH�OLJQH�GX�JHQUH�GH�FHOOHV�TXL�SHXYHQW�VH�SURORQJHU�LQGpILQLPHQW��FRPPH�XQH�SDUDEROH�RX�XQH�K\SHUEROH��2Q�HQ�LQGXLUD�TXH�OHV�SRVLWLRQV�LQWHUPpGLDLUHV��VL�O·RQ�DYDLW�SX�OHV�REVHUYHU��DXUDLHQW�pWp�DXWDQW�GH�SRLQWV�DSSDUWHQDQW�j�OD�PrPH�FRXUEH���FDU�LO�VHUDLW�ELHQ�H[WUDRUGLQDLUH�TXH�OH�KDVDUG�H�W�IDLW�WRPEHU�SUpFLVpPHQW�VXU�OHV�SRLQWV�VXVFHSWLEOHV�G·rWUH�OLpV�SDU�XQH�ORL�JpRPpWULTXH�DXVVL�VLPSOH��WDQGLV�>S����@�TXH�OHV�SRLQWV�LQWHUPpGLDLUHV�\�pFKDSSHUDLHQW���HW�HQ�WRXW�FDV�OHV�REVHUYDWLRQV� SHXYHQW� rWUH� DVVH]�PXOWLSOLpHV� SRXU� H[FOXUH� j� FHW� pJDUG� WRXW� GRXWH� UDLVRQQDEOH��2Q� HQ�LQGXLUD� HQFRUH� DYHF� XQH� JUDQGH� SUREDELOLWp�� RX� DYHF� XQH� TXDVL�FHUWLWXGH�� TXH� OH� WUDFp� GH� OD� FRXUEH�GpFULWH�SDU�OH�SRLQW�PRELOH�VXLW�OD�PrPH�ORL��HVW�OH�SURORQJHPHQW�GH�OD�PrPH�SDUDEROH�RX�GH�OD�PrPH�K\SHUEROH�� XQ� SHX� HQ� GHoj� HW� XQ� SHX� DX� GHOj� GHV� SRLQWV� H[WUrPHV� GRQQpV� SDU� O·REVHUYDWLRQ��� FDU�FRPPHQW�DGPHWWUH�TXH�OHV�FLUFRQVWDQFHV�IRUWXLWHV�RX�WRXW�j�IDLW�LQGpSHQGDQWHV�GH�OD�PDUFKH�GX�PRELOH��TXL�QRXV�RQW� IDLW� FRPPHQFHU�HW� ILQLU�QRV�REVHUYDWLRQV�HQ� WHO�SRLQW�SOXW{W�TX·XQ� WHO�DXWUH��QRXV�DLHQW�GRQQp�SRXU�SRLQWV�H[WUrPHV�SUpFLVpPHQW�FHX[�R��OH�PRELOH�FRPPHQFH�HW�FHVVH�G·rWUH�DVVXMHWWL�j�OD�ORL�VLPSOH� TXL� UHOLH� HQWUH� HOOHV� WRXWHV� OHV� SRVLWLRQV� LQWHUPpGLDLUHV�"�0DLV�� SOXV� RQ� GpSDVVH� OHV� OLPLWHV� GH�O·REVHUYDWLRQ��SOXV�O·LQGXFWLRQ�GHYLHQW�LQFHUWDLQH��SXLVTXH�OD�UDLVRQ�Q·D�DXFXQH�SHLQH�j�DGPHWWUH�TXH�OHV�ORLV� TXL�SUpVLGHQW� DX�PRXYHPHQW�GX�PRELOH� VH�PRGLILHQW�EUXVTXHPHQW�RX�SDU�GHJUpV� LQVHQVLEOHV��RX�ELHQ� HQFRUH� VH� FRPSOLTXHQW�� SDU� VXLWH� GH� O·LQWHUYHQWLRQ� GH� FDXVHV� SHUWXUEDWULFHV� TXL� Q·DYDLHQW� SDV�G·DFWLRQ�VHQVLEOH�GDQV�OD�UpJLRQ�LQWHUPpGLDLUH�R��VH�VRQW�FRQFHQWUpHV�OHV�REVHUYDWLRQV��
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/RUV� PrPH� TXH� OHV� SRLQWV� GRQQpV� SDU� O·REVHUYDWLRQ� Q·DSSDUWLHQGUDLHQW� SDV� j� XQH� FRXUEH�UHPDUTXDEOH�SDU�OD�VLPSOLFLWp�GH�VD�GpILQLWLRQ��VL�FHV�SRLQWV�VRQW�VXIILVDPPHQW�UDSSURFKpV�HW�TX·RQ�OHV�OLH�SDU�XQ�WUDLW�FRQWLQX��LO�GHYLHQGUD�WUqV�SUREDEOH�TXH�OH�WUDFp�GH�OD�FRXUEH�HIIHFWLYHPHQW�GpFULWH�SDU�OH�PRELOH�V·pFDUWH�SHX��GDQV�XQ�VHQV�RX�GDQV�O·DXWUH��GH�OD�OLJQH�DLQVL�PHQpH���HW�OD�SUREDELOLWp�TX·LO�HQ�HVW�DLQVL�DXUD�G·DXWDQW�SOXV�GH�IRUFH�TXH�OHV�SRLQWV�REVHUYpV�LQGLTXHURQW�SDU�OHXU�GLVSRVLWLRQ�XQH�DOOXUH�SOXV�UpJXOLqUH�GDQV�OD�PDUFKH�GX�PRELOH���FDU��VL�OD�OLJQH�HIIHFWLYHPHQW�GpFULWH�DYDLW�GH�QRWDEOHV�LUUpJXODULWpV��FRPPHQW�DGPHWWUH�TXH�OH�KDVDUG�H�W�IDLW�WRPEHU�SUpFLVpPHQW�VXU�OHV�SRLQWV�GRQW�OH�V\VWqPH�GLVVLPXOH�FHV� LUUpJXODULWpV�QRWDEOHV�"�,O�UHVWH�SRXUWDQW� LQILQLPHQW�SHX�SUREDEOH�TX·RQ�DLW�ULJRXUHXVHPHQW�VXLYL� OD�YpULWDEOH� WUDFH� GH� OD� FRXUEH�� HW� O·LQGXFWLRQ� WUqV�SUREDEOH� QH� SRUWH� TXH� VXU� XQH� DSSUR[LPDWLRQ��0DLV�TXHOOH� HVW� OD� SUREDELOLWp� TX·RQ� Q·DLW� SDV� GpSDVVp� WHOOHV� OLPLWHV� G·pFDUW�"�&RPPHQW� YDULH�W�HOOH� DYHF� OHV�LQWHUYDOOHV� GHV� SRLQWV� GpWHUPLQpV� G·XQH�PDQLqUH� H[DFWH�� HW� DYHF� O·DOOXUH� LQGLTXpH� SDU� OHXU� GLVSRVLWLRQ�G·HQVHPEOH�"�&H�>S����@�VRQW�Oj��RQ�QH�GRLW�SDV�FUDLQGUH�GH�O·DIILUPHU��GHV�TXHVWLRQV�DX[TXHOOHV�LO�Q·\�D�SDV�GH�VROXWLRQ�PDWKpPDWLTXH���HW�SDU�FRQVpTXHQW�HQFRUH�OD�SUREDELOLWp�GRQW�LO�V·DJLW��TXRLTXH�WRXMRXUV�OLpH�j�OD�QRWLRQ�GX�KDVDUG�RX�GH�O·LQGpSHQGDQFH�GHV�FDXVHV��Q·HVW�SDV�GH�FHOOHV�TXL�VH�UpVROYHQW�GDQV�XQH�pQXPpUDWLRQ�GH�FKDQFHV��HW�TXL�WRPEHQW�SDU�Oj�GDQV�OH�GRPDLQH�GX�FDOFXO��
1RQ�VHXOHPHQW� RQ� UHOLHUD�SDU�XQ� WUDLW� FRQWLQX� OHV�SRLQWV�GpWHUPLQpV� H[DFWHPHQW�� HQ� VH� ODLVVDQW�JXLGHU�SDU�XQ�VHQWLPHQW�GH�OD�FRQWLQXLWp�GHV�IRUPHV��OHTXHO�VH�UHIXVH�j�XQH�GpILQLWLRQ�PDWKpPDWLTXH�HW�ULJRXUHXVH��PDLV�RQ�SURORQJHUD�OD�FRXUEH�HQ�GHoj�HW�DX�GHOj�GHV�SRLQWV�H[WUrPHV���FH�TXL�HVW�XQ�DXWUH�FDV�G·LQGXFWLRQ� SDU� DSSUR[LPDWLRQ�� DXTXHO� FRUUHVSRQG� XQH� SUREDELOLWp� TXL� QH� SHXW� TXH� V·DIIDLEOLU�JUDGXHOOHPHQW� j� PHVXUH� TX·RQ� V·pORLJQH� GHV� GHUQLHUV� SRLQWV� GH� UHSqUH��� GH� VRUWH� TX·LO� \� DXUDLW� WHOOHV�GLVWDQFHV� GH� FHV� SRLQWV� R�� O·LQGXFWLRQ� SDUDvWUDLW� j� O·HVSULW� OH�PRLQV� VFUXSXOHX[� G·DERUG� WUqV�KDVDUGpH��HQVXLWH�WRXW�j�IDLW�LOOpJLWLPH��
�
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,O�Q·\�D�SDV�GH�TXHVWLRQ�GH�SK\VLTXH�TXL�QH�VRLW�SURSUH�j�QRXV�IRXUQLU�GHV�H[HPSOHV�SDOSDEOHV�GH�O·DSSOLFDWLRQ� GH� FHV� FRQFHSWLRQV� DEVWUDLWHV�� 6XSSRVRQV� TX·DSUqV� DYRLU� SULV� GH� O·DLU� j� OD� SUHVVLRQ�DWPRVSKpULTXH�RUGLQDLUH��RQ�VRXPHWWH�VXFFHVVLYHPHQW�OD�PDVVH�G·DLU�HQIHUPpH�GDQV�XQ�YDVH�FORV�j�GHV�SUHVVLRQV�GH�GHX[��GH�WURLV��GH�TXDWUH�����GH�GL[�DWPRVSKqUHV���RQ�WURXYHUD�TXH�OH�YROXPH�GH�FHWWH�PDVVH�G·DLU�HVW�GHYHQX�VXFFHVVLYHPHQW�OD�PRLWLp��OH�WLHUV��OH�TXDUW�����OH�GL[LqPH�GH�FH�TX·LO�pWDLW�SULPLWLYHPHQW��&·HVW�HQ�FHOD�TXH�FRQVLVWH�XQH�ORL�LPSRUWDQWH��GRQW�OD�GpFRXYHUWH�HVW�DWWULEXpH�j�0DULRWWH�RX�j�%R\OH��HW�TXH�QRXV� FRQQDLVVRQV� VRXV� OH�QRP�GH� ORL�GH�0DULRWWH��$� OD� ULJXHXU�� OHV�GL[�H[SpULHQFHV� LQGLTXpHV�QH�GpPRQWUHURQW�SDV�FHWWH� ORL�SRXU�GHV�SUHVVLRQV� LQWHUPpGLDLUHV���SDU�H[HPSOH��SRXU� OD�SUHVVLRQ�GH�GHX[�DWPRVSKqUHV�HW�GHPLH��/H�MXJHPHQW�TXH�QRXV�SRUWHURQV�HQ�DIILUPDQW�TXH�FHWWH�ORL�VXEVLVWH�SRXU�WRXWHV�OHV� YDOHXUV� GH� OD� SUHVVLRQ� G·XQH� j� GL[� DWPRVSKqUHV�� FRPSUHQG� LQFRPSDUDEOHPHQW� SOXV� TX·DXFXQH�H[SpULHQFH�QH�SHXW�FRPSUHQGUH��SXLVTX·LO�SRUWH�VXU�XQH� LQILQLWp�GH�YDOHXUV�� WDQGLV�TXH� OH�QRPEUH�GHV�H[SpULHQFHV�HVW�QpFHVVDLUHPHQW�ILQL��2U��FH�MXJHPHQW�G·LQGXFWLRQ�HVW�UDWLRQQHOOHPHQW�IRQGp�VXU�FH�TXH��GDQV� O·H[SpULHQFH� WHOOH� TX·RQ� YLHQW� GH� O·LQGLTXHU�� OH� FKRL[� GHV� SRLQWV� GH� UHSqUH� �RX� GHV� YDOHXUV� GH� OD�SUHVVLRQ�SRXU�OHVTXHOOHV�OD�YpULILFDWLRQ�H[SpULPHQWDOH�D�HX�OLHX��GRLW�rWUH�FRQVLGpUp�FRPPH�>S����@�IDLW�DX�KDVDUG���FDU�OD�UDLVRQ�Q·DSHUoRLW�DXFXQH�OLDLVRQ�SRVVLEOH�HQWUH�OHV�FDXVHV�TXL��G·XQH�SDUW��IRQW�YDULHU�OHV�YROXPHV�G·XQH�PDVVH�JD]HXVH�VHORQ�OHV�SUHVVLRQV��HW� OHV�FLUFRQVWDQFHV�TXL��G·DXWUH�SDUW��RQW�GpWHUPLQp�O·LQWHQVLWp�GH�OD�SHVDQWHXU�j�OD�VXUIDFH�GH�OD�WHUUH�HW�OD�PDVVH�GH�OD�FRXFKH�DWPRVSKpULTXH��G·R��UpVXOWH�OD�YDOHXU�GX�SRLGV�GH�O·DWPRVSKqUH�RX�FHOOH�GH�OD�SUHVVLRQ�DWPRVSKpULTXH��,O�IDXGUDLW�GRQF��SRXU�FRQWHVWHU�OD�OpJLWLPLWp�GH�O·LQGXFWLRQ��DGPHWWUH��G·XQ�F{Wp��TXH�OD�ORL�TXL�OLH�OHV�SUHVVLRQV�DX[�YROXPHV�SUHQG�SRXU�FHUWDLQHV� YDOHXUV� XQH� IRUPH� WUqV�VLPSOH�� HW� VH� FRPSOLTXH�� VDQV� UDLVRQ� DSSDUHQWH�� SRXU� OHV� YDOHXUV�LQWHUPpGLDLUHV��,O�IDXGUDLW�HQ�RXWUH�VXSSRVHU�TXH�OH�KDVDUG�D�IDLW�WRPEHU�SOXVLHXUV�IRLV�GH�VXLWH��SDUPL�XQ�QRPEUH� LQILQL� GH� YDOHXUV�� SUpFLVpPHQW� VXU� FHOOHV� SRXU� OHVTXHOOHV� OD� ORL� HQ� TXHVWLRQ� SUHQG� XQH� IRUPH�FRQVWDQWH�HW�VLPSOH��&·HVW�FH�TXH�OD�UDLVRQ�QH�VDXUDLW�DGPHWWUH���HW�VL�O·RQ�WURXYH�TXH�OH�QRPEUH�GH�GL[�H[SpULHQFHV� HVW� LQVXIILVDQW�� TX·LO� IDXGUDLW� OHV� HVSDFHU�SOXV� LUUpJXOLqUHPHQW�� LO� Q·\� DXUD�TX·j� FKDQJHU� OHV�
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WHUPHV�GH�O·H[HPSOH��2Q�DUULYHUD�WRXMRXUV�j�XQ�FDV�R��O·LQGXFWLRQ�UHSRVH�VXU�XQH�WHOOH�SUREDELOLWp��TXH�OD�UDLVRQ�QH�FRQVHUYH�SDV�OH�PRLQGUH�GRXWH��HQ�GpSLW�GH�WRXWH�REMHFWLRQ�VRSKLVWLTXH��
6XSSRVRQV�PDLQWHQDQW�TX·LO�V·DJLVVH�G·pWHQGUH�OD�ORL�GH�0DULRWWH�DX�GHOj�RX�HQ�GHoj�GHV�OLPLWHV�GH�O·H[SpULHQFH��� SDU� H[HPSOH�� j� GHV� SUHVVLRQV� GH� RQ]H�� GH� GRX]H� DWPRVSKqUHV�� RX� �DX� UHERXUV�� j� GHV�SUHVVLRQV� pJDOHV� DX[� QHXI� GL[LqPHV�� DX[� KXLW� GL[LqPHV� GH� OD� SUHVVLRQ� DWPRVSKpULTXH��� FH� VHUD� XQH�LQGXFWLRQ�� HW� PrPH� XQH� LQGXFWLRQ� WUqV�SHUPLVH�� FDU� LO� VHUDLW� HQFRUH� LQILQLPHQW� SHX� SUREDEOH� TXH� OH�KDVDUG� H�W� DUUrWp� O·H[SpULHQFH� SUpFLVpPHQW� DX[� SRLQWV� R�� OD� ORL� H[SpULPHQWpH� FHVVH� GH� UpJLU� OH�SKpQRPqQH��0DLV��GqV�TX·RQ�VH�SODFH�j�XQH�GLVWDQFH�ILQLH�GHV�WHUPHV�H[WUrPHV�GH�O·H[SpULHQFH��LO�Q·HVW�SOXV�LQILQLPHQW�SHX�SUREDEOH�TXH�OD� ORL�Q·pSURXYH�SDV�G·DOWpUDWLRQ�VHQVLEOH��ELHQ�TX·LO�VRLW�HQFRUH�WUqV�SUREDEOH��TXDQG�OD�GLVWDQFH�HVW�SHWLWH��TXH�OD�ORL�VH�VRXWLHQGUDLW��DX�PRLQV�DYHF�XQH�DSSUR[LPDWLRQ�WUqV�JUDQGH�� (Q� JpQpUDO�� OD� SUREDELOLWp� GX�PDLQWLHQ� GH� OD� ORL� V·DIIDLEOLW�� WDQGLV� TXH� OD� GLVWDQFH� DX[� WHUPHV�H[WUrPHV�GH�O·H[SpULHQFH�YD�HQ�DXJPHQWDQW��VDQV�TX·LO�VRLW�SRVVLEOH�G·DVVLJQHU�XQH�OLDLVRQ�PDWKpPDWLTXH�HQWUH� OD� YDULDWLRQ� GH� OD� GLVWDQFH� HW� FHOOH� GH� OD� SUREDELOLWp� FRUUHVSRQGDQWH�� VDQV� TX·RQ� SXLVVH� pYDOXHU�QXPpULTXHPHQW� FHWWH� SUREDELOLWp�� >S�� ��@� TXL� GpSHQGUD� G·DLOOHXUV� GX� GHJUp� GH� VLPSOLFLWp� GH� OD� ORL�REVHUYpH�� HW� GHV� DXWUHV� GRQQpHV� H[SpULPHQWDOHV� RX� WKpRULTXHV� TX·RQ� SRVVpGHUD� VXU� OD� QDWXUH� GX�SKpQRPqQH��'DQV�O·H[HPSOH�SDUWLFXOLHU��LO�\�D�G·DXWDQW�SOXV�GH�PRWLIV�G·DGPHWWUH�OD�SRVVLELOLWp�G·pFDUWV�QRWDEOHV� HQ� GHKRUV� GHV� OLPLWHV� GH� O·H[SpULHQFH�� TXH��PrPH�HQWUH� FHV� OLPLWHV�� OD� ORL� GH�0DULRWWH�QH� VH�YpULILH�SDV�HQ�WRXWH�ULJXHXU��G·DSUqV�OHV�REVHUYDWLRQV�OHV�SOXV�GpOLFDWHV�HW�OHV�SOXV�UpFHQWHV��
6XSSRVRQV� HQFRUH� TX·LO� V·DJLVVH� G·XQH� VpULH� G·H[SpULHQFHV� D\DQW� SRXU� REMHW� GH� GpWHUPLQHU�FRPPHQW� OD� WHQVLRQ� GH� OD� YDSHXU� G·HDX� YDULH� DYHF� OD� WHPSpUDWXUH� GX� OLTXLGH� JpQpUDWHXU�� ,FL� O·RQ� QH�WRPEH� SDV� VXU� XQH� ORL� VLPSOH� GDQV� VRQ� pQRQFp�� FRPPH� FHOOH� GH� 0DULRWWH�� $� GpIDXW� G·XQH� SDUHLOOH�IRUPXOH�� LO� IDXW� LQVFULUH� GDQV� XQ� WDEOHDX�� HQ� UHJDUG� GHV� QRPEUHV� TXL� H[SULPHQW� OHV� WHPSpUDWXUHV�DX[TXHOOHV� O·H[SpULHQFH� V·HVW� IDLWH�� G·DXWUHV�QRPEUHV�TXL�PHVXUHQW� OHV� WHQVLRQV� FRUUHVSRQGDQWHV��3RXU�GHV�WHPSpUDWXUHV�LQWHUPpGLDLUHV��VXU�OHVTXHOOHV�O·H[SpULHQFH�Q·D�SDV�GLUHFWHPHQW�SRUWp��RQ�LQWHUSROH��F·HVW�j�GLUH� TX·RQ� LQWHUFDOH� HQWUH� OHV� QRPEUHV� GRQQpV� SDU� O·H[SpULHQFH� G·DXWUHV� QRPEUHV� TXL� SDUDLVVHQW�V·DFFRPPRGHU�OH�PLHX[�SRVVLEOH�j�OD�PDUFKH�JpQpUDOH�GHV�QRPEUHV�REVHUYpV��&HV�YDOHXUV�LQWHUFDOpHV�QH�SRXUUDLHQW� rWUH� ULJRXUHXVHPHQW� H[DFWHV� TXH� SDU� XQ� KDVDUG� LQILQLPHQW� SHX� SUREDEOH��� PDLV� LO� HVW�H[WUrPHPHQW�SUREDEOH�TX·HOOHV�GLIIqUHQW�WUqV�SHX�GHV�YDOHXUV�H[DFWHV��DWWHQGX�TXH�QL� O·H[SpULHQFH�QL� OD�WKpRULH�Q·LQGLTXHQW�GHV�FDXVHV�GH�EUXVTXH�SHUWXUEDWLRQ�GDQV�O·LQWHUYDOOH��2Q�SRXUUDLW�HQFRUH��DYHF�XQH�JUDQGH�SUREDELOLWp�GH�V·pFDUWHU� WUqV�SHX�GHV�YUDLHV�YDOHXUV��SURORQJHU� OD� WDEOH�XQ�SHX�DX�GHVVXV�RX�XQ�SHX�DX�GHVVRXV�GHV�YDOHXUV�REVHUYpHV���PDLV��j�XQH�GLVWDQFH�QRWDEOH�GH�FHV� OLPLWHV�� O·DEVHQFH�GH�WRXWH�IRUPXOH� VLPSOH� IDLW� TX·LO� Q·\� D� SOXV� G·LQGXFWLRQ� OpJLWLPH�� HW� TX·RQ� QH� SHXW� SDV� LQGLTXHU�� PrPH�DSSUR[LPDWLYHPHQW��OD�PDUFKH�GX�SKpQRPqQH��
�

���
�
1RXV�QH�SUpWHQGRQV�SDV� DYRLU� pQXPpUp� WRXWHV� OHV� IRUPHV�GRQW�HVW� VXVFHSWLEOH� OH� MXJHPHQW�SDU�LQGXFWLRQ���PDLV�FHV�H[HPSOHV�VXIILVHQW��HW��ELHQ�TXH�QRXV�OHV�D\RQV�FRQoXV�j�GHVVHLQ�GDQV�GHV�WHUPHV�TXL�RQW�OD�VLPSOLFLWp�HW�DXVVL�OD�VpFKHUHVVH�GHV�GpILQLWLRQV�PDWKpPDWLTXHV��LOV�ODLVVHQW�DVVH]�FRPSUHQGUH�FRPPHQW�LO�IDXGUDLW�LQWHUSUpWHU�GHV�MXJHPHQWV�DQDORJXHV�SRUWpV�GDQV�G·DXWUHV�FLUFRQVWDQFHV��R��LO�V·DJLW�GH� WRXW� >S�� ��@� DXWUH� FKRVH� TXH� GH� PHVXUHU� GHV� JUDQGHXUV� RX� G·DVVLJQHU� OD� ORL� VXLYDQW� ODTXHOOH� XQH�JUDQGHXU�GpSHQG�G·XQH�DXWUH��6L��SDU�H[HPSOH��FKDTXH�SHUIHFWLRQQHPHQW�GHV�LQVWUXPHQWV�G·RSWLTXH�DYDLW�IDLW� GpFRXYULU� GH� QRXYHDX[� GpWDLOV� G·RUJDQLVDWLRQ� GDQV� O·DQDO\VH� G·XQ� WLVVX� RUJDQLTXH�� RQ� HQ� LQGXLUDLW�VDQV�KpVLWDWLRQ��QRQ�SDV�VDQV�GRXWH�TXH�FKDTXH�SRUWLRQ�GH�WLVVX�RUJDQLTXH�HVW�FRPSRVpH�j�VRQ�WRXU�GH�SDUWLHV� RUJDQLVpHV�� HW� DLQVL� j� O·LQILQL��PDLV� DX�PRLQV� TXH� G·DXWUHV� GpWDLOV� G·RUJDQLVDWLRQ� QRXV� VHUDLHQW�UHQGXV� VHQVLEOHV�SDU�G·DXWUHV� LQVWUXPHQWV�SOXV�SDUIDLWV� HQFRUH��� FDU�� VL� QRXV�QH� VRPPHV�SDV� IRQGpV�j�DIILUPHU��G·DSUqV�O·REVHUYDWLRQ�G·XQ�JUDQG�QRPEUH�GH�WHUPHV�G·XQH�VpULH��TX·HOOH�VH�SURORQJH�j�O·LQILQL��LO�HVW�GX�PRLQV� LQILQLPHQW�SHX�SUREDEOH�TX·HOOH�V·DUUrWH�SUpFLVpPHQW�DX�WHUPH�R��V·DUUrWHQW�QRV�PR\HQV�



$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,�������
�

�

G·REVHUYDWLRQ�� HQ� YHUWX� G·XQ� V\VWqPH� GH� FDXVHV� WRXW� j� IDLW� LQGpSHQGDQWHV� GH� FHOOHV� TXL� WLHQQHQW� j� OD�QDWXUH�GH�O·REMHW�SHUoX��
'DQV�WRXV�OHV�FDV��RQ�YRLW�FRPELHQ�HVW�SHX�IRQGpH�FHWWH�DVVHUWLRQ�GH�OD�SOXSDUW�GHV�ORJLFLHQV��TXH�OH�MXJHPHQW�LQGXFWLI�UHSRVH�VXU�OD�FUR\DQFH�j�OD�VWDELOLWp�GHV�ORLV�GH�OD�QDWXUH��HW�VXU�OD�PD[LPH�TXH�OHV�PrPHV�FDXVHV�SURGXLVHQW�WRXMRXUV�HW�SDUWRXW�OHV�PrPHV�HIIHWV��'·DERUG�LO�QH�IDXW�SDV�FRQIRQGUH�FHWWH�PD[LPH� DYHF� O·K\SRWKqVH� GH� OD� VWDELOLWp� GHV� ORLV� GH� OD� QDWXUH�� 6L� OHV�PrPHV� FDXVHV�� GDQV� OHV�PrPHV�FLUFRQVWDQFHV�� SURGXLVDLHQW� GHV� HIIHWV� GLYHUV�� FHWWH� GLYHUVLWp� PrPH� VHUDLW� VDQV� FDXVH� RX� VDQV� UDLVRQ�GpWHUPLQDQWH��FH�TXL�UpSXJQH�j�XQH�ORL�IRQGDPHQWDOH�GH�OD�UDLVRQ�KXPDLQH��HW�OHV�MXJHPHQWV�SRUWpV�HQ�FRQVpTXHQFH� GH� FHWWH� ORL� IRQGDPHQWDOH� VRQW� �FRPPH� O·D[LRPH� GH� PpFDQLTXH� SULV� SRXU� H[HPSOH� DX�Q������ GHV� MXJHPHQWV� D� SULRUL�� TX·LO� QH� IDXW� SRLQW� UDQJHU� SDUPL� OHV� MXJHPHQWV� LQGXFWLIV�� 4XDQW� DX[�SKpQRPqQHV�SK\VLTXHV��LO�\�HQ�D�TXL�VRQW�UpJLV�SDU�GHV�ORLV�LQGpSHQGDQWHV�GX�WHPSV��HW�G·DXWUHV�TXL�VH�GpYHORSSHQW� GDQV� OH� WHPSV�� G·DSUqV� OHV� ORLV� GDQV� O·H[SUHVVLRQ� GHVTXHOOHV� HQWUH� OH� WHPSV��$LQVL�� GH� FH�TX·XQH�SLHUUH�DEDQGRQQpH�j�HOOH�PrPH�WRPEH�DFWXHOOHPHQW�j�OD�VXUIDFH�GH�OD�WHUUH��QRXV�QH�SRXUULRQV�SDV�OpJLWLPHPHQW�LQGXLUH�TXH�FHWWH�SLHUUH�WRPEHUDLW�GH�PrPH��HW�DYHF�OD�PrPH�YLWHVVH��VL�O·RQ�UpFLGLYDLW�O·H[SpULHQFH�DX�ERXW�G·XQ�WHPSV�TXHOFRQTXH���FDU��VL�OD�YLWHVVH�GH�URWDWLRQ�GH�OD�WHUUH�DOODLW�HQ�FURLVVDQW�DYHF�OH�WHPSV��LO�SRXUUDLW�DUULYHU�XQH�pSRTXH�R��O·LQWHQVLWp�GH�OD�IRUFH�FHQWULIXJH�EDODQFHUDLW�FHOOH�GH�OD�JUDYLWp��SXLV� OD� VXUSDVVHUDLW��$� OD�YpULWp�� >S����@�QRXV�VDYRQV��SDU� OD� WKpRULH�HW�SDU� O·H[SpULHQFH��TXH� OH�PRXYHPHQW� GH� URWDWLRQ� GH� OD� WHUUH� QH� FRPSRUWH� SDV� XQH� WHOOH� DFFpOpUDWLRQ��� PDLV� LO� IDXW� FHWWH�FRQQDLVVDQFH� H[WULQVqTXH�SRXU� OpJLWLPHU� HQ�SDUHLO� FDV� O·LQGXFWLRQ�GX� IDLW� DFWXHOOHPHQW�REVHUYp�DX� IDLW�IXWXU��$X�FRQWUDLUH��GH�FH�TXH�OD�WHPSpUDWXUH�GH�OD�VXUIDFH�GH�OD�WHUUH�HVW�GHSXLV�ORQJWHPSV�FRPSDWLEOH�DYHF� O·H[LVWHQFH�GHV�rWUHV�RUJDQLVpV��HW�PrPH�QH�SDUDvW�SDV�DYRLU�VXEL�GHSXLV� OHV�WHPSV�KLVWRULTXHV�GH�YDULDWLRQ�DSSUpFLDEOH��QRXV�DXULRQV�JUDQG�WRUW�G·LQGXLUH�TX·HOOH�D�pWp�HW�TX·HOOH�VHUD�WRXMRXUV�FRPSDWLEOH�DYHF� OHV� FRQGLWLRQV� GH� YLH� GHV� YpJpWDX[� HW� GHV� DQLPDX[� FRQQXV�� HW�PrPH� GH� YpJpWDX[� HW� G·DQLPDX[�TXHOFRQTXHV��/H� MXJHPHQW�SDU� OHTXHO�QRXV�FUR\RQV�j� OD� VWDELOLWp�GH�FHUWDLQHV� ORLV�GH� OD�QDWXUH��RX�SDU�OHTXHO�QRXV�DIILUPRQV�TXH�OH�WHPSV�Q·HQWUH�SDV�GDQV�OD�GpILQLWLRQ�GH�FHV�ORLV��UHSRVH��RX�VXU�XQH�WKpRULH�GHV�SKpQRPqQHV��FRPPH�GDQV�OH�FDV�GH�OD�SHVDQWHXU�WHUUHVWUH�SULV�SRXU�H[HPSOH��RX�VXU�XQH�LQGXFWLRQ�DQDORJXH� j� FHOOHV� TXH� SUpVHQWHQW� G·DXWUHV� FDV� GpMj� FLWpV��� PDLV� LO� QH� IDXW� SDV� GLUH� LQYHUVHPHQW� TXH�O·LQGXFWLRQ�SURYLHQW�G·XQH�SDUHLOOH�FUR\DQFH��
,O�HVW�YUDL�GH�GLUH�HQFRUH�TXH�QRXV�VRPPHV�SRUWpV�j�FRQFHYRLU�WRXWHV�OHV�ORLV�GH�OD�QDWXUH��HW�FHOOHV�PrPHV� GDQV� O·H[SUHVVLRQ� GHVTXHOOHV� HQWUH� OH� WHPSV�� FRPPH� pPDQDQW� GH� ORLV� SOXV� JpQpUDOHV� RX� GH�GpFUHWV� SHUPDQHQWV�� LPPXDEOHV� GDQV� OH� WHPSV��� PDLV� FHFL� DSSDUWLHQW� j� XQ� RUGUH� GH� FRQVLGpUDWLRQV�VXSpULHXUHV��DX[TXHOOHV�OD�ORJLTXH�HW�OD�VFLHQFH�SURSUHPHQW�GLWH�Q·DWWHLJQHQW�SDV��HW�GRQW�QRXV�SRXYRQV��GRQW�QRXV�GHYRQV�PrPH�IDLUH�DEVWUDFWLRQ�LFL��
�

���
�
/H�MXJHPHQW�SDU�DQDORJLH�VH�UDSSURFKH�j�ELHQ�GHV�pJDUGV�GX�MXJHPHQW�SDU�LQGXFWLRQ��HW�Q·HQ�SHXW�SDV� WRXMRXUV� rWUH� QHWWHPHQW� GLVWLQJXp�� 6HORQ� .DQW���� ©�O·LQGXFWLRQ� FRQFOXW� GX� SDUWLFXOLHU� DX� JpQpUDO��G·DSUqV� OH� SULQFLSH� GH� OD� JpQpUDOLVDWLRQ�� j� VDYRLU��� TXH� FH� TXL� FRQYLHQW� j�SOXVLHXUV� FKRVHV�G·XQ�JHQUH��FRQYLHQW� DXVVL� j� WRXWHV� OHV� DXWUHV� FKRVHV� GX� PrPH� JHQUH��� WDQGLV� TXH� O·DQDORJLH� FRQFOXW� GH� OD�UHVVHPEODQFH�SDUWLHOOH�GH�GHX[�FKRVHV�GH�PrPH�JHQUH��j�OHXU�UHVVHPEODQFH�WRWDOH����O·LQGXFWLRQ�pWHQG�OHV�GRQQpHV� HPSLULTXHV�GX�SDUWLFXOLHU� DX� JpQpUDO�� SDU� UDSSRUW� j�SOXVLHXUV�REMHWV��� O·DQDORJLH�� DX�FRQWUDLUH��pWHQG�OHV�TXDOLWpV�GRQQpHV�G·XQH�FKRVH�j�XQ�SOXV�>S����@�JUDQG�QRPEUH�GH�TXDOLWpV�GH�OD�PrPH�FKRVH��ª�0DLV�LO�\�D�ELHQ�G·DXWUHV�VRUWHV�G·LQGXFWLRQV�TXL�Q·RQW�DXFXQ�UDSSRUW�DYHF�OD�QRWLRQ�GH�JHQUH�HW�G·HVSqFHV�FRPPH� ORUVTXH� O·RQ� SURORQJH� RX� TXH� O·RQ� FRPSOqWH� SDU� LQGXFWLRQ� OH� WUDFp� G·XQH� FRXUEH��RX� FRPPH�ORUVTXH� O·RQ� pWHQG� XQH� ORL� SK\VLTXH�� WHOOH� TXH� FHOOH� GH� 0DULRWWH�� DX� GHOj� GHV� WHUPHV� SUpFLV� GH�

�������������������������������������������������
���/RJLTXH��FKDS��,,,��VHFW�����������
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O·H[SpULHQFH��� HW�� GDQV� OH� FDV� PrPH� TXH� .DQW� D� HX� HQ� YXH�� RQ� QH� VDLVLW� SDV� ELHQ� QHWWHPHQW� TXHOOH�GLIIpUHQFH�LO�\�D�HQWUH�DWWULEXHU�j�XQH�FKRVH�SDU�LQGXFWLRQ�FH�TXL�FRQYLHQW�j�VD�FRQJpQqUH��RX�FRQFOXUH�SDU� DQDORJLH� TX·HOOH� SRVVqGH� OD� TXDOLWp� WURXYpH� GDQV� VD� FRQJpQqUH�� %HDXFRXS� GH� JD]� RQW� pWp�VXFFHVVLYHPHQW�OLTXpILpV��j�PHVXUH�TX·RQ�D�SX�OHV�VRXPHWWUH�j�GHV�SUHVVLRQV�SOXV�FRQVLGpUDEOHV�RX�j�XQ�IURLG�SOXV�LQWHQVH��'H�Oj�RQ�DIILUPHUD�SDU�LQGXFWLRQ�TXH�WRXV�OHV�JD]�VHUDLHQW�VXVFHSWLEOHV�GH�VH�OLTXpILHU�VL�O·RQ�GLVSRVDLW�GH�SUHVVLRQV�VXIILVDQWHV�HW�VL�O·RQ�SRXYDLW�DEDLVVHU�FRQYHQDEOHPHQW�OD�WHPSpUDWXUH���RX�ELHQ�HQFRUH��RQ�SHXW�UHJDUGHU�FH� MXJHPHQW�FRPPH�SRUWp�SDU�DQDORJLH��j�FDXVH�GHV�UHVVHPEODQFHV�TXH�QRXV�UHPDUTXRQV�HQWUH�OHV�SURSULpWpV�GH�WRXV�OHV�JD]��SUpFLVpPHQW�HQ�FH�TXL�GpSHQG�GHV�YDULDWLRQV�GH�WHPSpUDWXUH�HW�GH�SUHVVLRQ��1RXV�HQ�LQIpURQV�TX·LO�\�D�XQH�UDLVRQ��SULVH�GDQV�OHV�FDUDFWqUHV�JpQpULTXHV�GHV�FRUSV�UDPHQpV�j�FHW�pWDW��SRXU�TX·LOV�VH�OLTXpILHQW�TXDQG�OD�SUHVVLRQ�RX�OD�WHPSpUDWXUH�V·pOqYHQW�DX�GHVVXV� RX� WRPEHQW� DX�GHVVRXV� GH� FHUWDLQHV� OLPLWHV�� HW� TXH�� VHORQ� WRXWH� DSSDUHQFH�� SRXU� OHV� JD]� QRQ�HQFRUH�OLTXpILpV�FRPPH�SRXU�OHV�DXWUHV��OHV�GLIIpUHQFHV�VSpFLILTXHV�GH�FRQVWLWXWLRQ�QH�GRLYHQW�DJLU�TX·HQ�UDSSURFKDQW�RX�HQ�UHFXODQW�FHV�OLPLWHV��
5DLVRQQHU�SDU�DQDORJLH��F·HVW��GLW�O·$FDGpPLH��IRUPHU�XQ�UDLVRQQHPHQW�IRQGp�VXU�OHV�UHVVHPEODQFHV�RX� OHV� UDSSRUWV� G·XQH� FKRVH� DYHF� XQH� DXWUH�� 3RXU� GRQQHU� j� FHWWH� GpILQLWLRQ� WRXWH� OD� MXVWHVVH�SKLORVRSKLTXH�� LO� IDXGUDLW� GLUH��� ©�IRQGp� VXU� OHV� UDSSRUWV� RX� VXU� OHV� UHVVHPEODQFHV� HQ� WDQW� TX·HOOHV�LQGLTXHQW�GHV�UDSSRUWV��ª�(Q�HIIHW��OD�YXH�GH�O·HVSULW��GDQV�OH�MXJHPHQW�DQDORJLTXH��SRUWH�XQLTXHPHQW�VXU�OHV� UDSSRUWV� HW� VXU� OD� UDLVRQ� GHV� UHVVHPEODQFHV��� OHV� UHVVHPEODQFHV� VRQW� GH� QXOOH� YDOHXU� GqV� TX·HOOHV�Q·DFFXVHQW�SDV�GHV�UDSSRUWV�GDQV�O·RUGUH�GH�IDLWV�R��O·DQDORJLH�V·DSSOLTXH��
/HV� FKLPLVWHV� DGPHWWHQW� SDU� DQDORJLH� O·H[LVWHQFH� GH� FRUSV� pOpPHQWDLUHV� TX·RQ�Q·D� SDV� SX� LVROHU�MXVTX·LFL��� LOV� DVVLJQHQW� PrPH� OHV� IDPLOOHV� RX� OHV� JURXSHV� QDWXUHOV� GDQV� OHVTXHOV� FHV� >S�� ��@� FRUSV�LQFRQQXV�GRLYHQW�VH�UDQJHU���PDLV��SRXU�FHOD��LOV�QH�WLHQQHQW�FRPSWH�TXH�GHV�DQDORJLHV�TXH�SUpVHQWHQW��G·DSUqV�OHXU�PRGH�G·DFWLRQ�FKLPLTXH��OHV�FRPSRVpV�GDQV�OD�FRQVWLWXWLRQ�GHVTXHOV�VRQW�UpSXWpV�HQWUHU�OHV�UDGLFDX[� LQFRQQXV��,O�SRXUUD�Q·rWUH�G·DXFXQH�LPSRUWDQFH�j�OHXUV�\HX[�TXH�FHV�FRPSRVpV�DIIHFWHQW�j�OD�WHPSpUDWXUH�RUGLQDLUH�O·pWDW�VROLGH�� OLTXLGH�RX�JD]HX[���TX·LOV�VRLHQW�EODQFV�RX�GLYHUVHPHQW�FRORUpV��(Q�XQ�PRW�� LOV�QH�VH�ERUQHURQW�SDV�j�FRQVWDWHU�GHV�UHVVHPEODQFHV��HW�QH�UpJOHURQW�SDV�VXU� OH�QRPEUH�GHV�UHVVHPEODQFHV� OD�SUREDELOLWp�GH� WHOOH�RX� WHOOH�K\SRWKqVH�FKLPLTXH��� LOV� WLHQGURQW� VXUWRXW�FRPSWH�GH� OD�YDOHXU�GHV�FDUDFWqUHV��YDOHXU� LQGLTXpH�SDU� OD� WKpRULH��RX�FRQVWDWpH�SDU�GHV�H[SpULHQFHV�DQWpULHXUHV���HW�O·RQ� VH� FRQGXLUD� GH� PrPH�� j� SOXV� IRUWH� UDLVRQ�� GDQV� O·pWXGH� GHV� rWUHV� RUJDQLVpV�� RX� OD� YDULpWp� GHV�UDSSRUWV�� MRLQWH� j� OD� VXERUGLQDWLRQ� ELHQ� PDUTXpH� GHV� FDUDFWqUHV�� RIIUH� XQH� WRXW� DXWUH� FDUULqUH� DX�MXJHPHQW� DQDORJLTXH�� /j�� VXUWRXW�� O·DQDORJLH� IRXUQLW� GH� FHV� SUREDELOLWpV� LUUpVLVWLEOHV� TXH� O·RQ� GRLW�DVVLPLOHU�j�OD�FHUWLWXGH�SK\VLTXH���HW�LO�Q·HVW�SDV�XQ�QDWXUDOLVWH�TXL��j�O·DVSHFW�G·XQ�DQLPDO�G·HVSqFH�MXVTX·j�SUpVHQW�LQFRQQXH��RFFXSp�j�DOODLWHU�VHV�SHWLWV��QH�VRLW�SDUIDLWHPHQW�V�U�G·DYDQFH�TXH�OD�GLVVHFWLRQ�\�IHUD�WURXYHU� XQ� FHUYHDX�� XQH�PRHOOH� pSLQLqUH�� XQ� IRLH�� XQ� F±XU�� GHV� SRXPRQV� SURSUHV� j� XQH� FLUFXODWLRQ�GRXEOH�HW�FRPSOqWH��HWF��8QH�pWXGH�SDWLHQWH�GHV�rWUHV�YLYDQWV�D�PLV�HQ�pYLGHQFH�GHV�ORLV�GRQW�OD�QDWXUH�QH�V·pFDUWH�SDV�GDQV�OHV�PRGLILFDWLRQV�LQQRPEUDEOHV�TX·HOOH�IDLW�VXELU�j�FHUWDLQV�W\SHV�G·RUJDQLVDWLRQ���HW��ELHQ�TXH� OD�UDLVRQ�GH�FHV�ORLV�VXUSDVVH�OH�SOXV�VRXYHQW�QRV�FRQQDLVVDQFHV��QRXV�QH�VDXULRQV�GRXWHU�GH�OHXU� UpDOLWp�� QL� DGPHWWUH� TXH� O·DVVHPEODJH� IRUWXLW� GH� FDXVHV� LQGpSHQGDQWHV� OHV� XQHV� GHV� DXWUHV� HQ� DLW�SURGXLW�OH�IDQW{PH��
(Q�FRQVXOWDQW�O·pW\PRORJLH��TXL�HVW�SUHVTXH�WRXMRXUV�OH�PHLOOHXU�JXLGH��QRXV�GHYRQV�HQWHQGUH�SOXV�VSpFLDOHPHQW�SDU�DQDORJLH���REPSKfE��XQ�SURFpGp�GH�O·HVSULW�TXL�V·pOqYH��SDU�O·REVHUYDWLRQ�GHV�UDSSRUWV��j�OD� UDLVRQ� GH� FHV� UDSSRUWV�� IDXWH� GH� SRXYRLU� GHVFHQGUH� GH� OD� FRQFHSWLRQ� LPPpGLDWH� GHV� SULQFLSHV� j�O·H[SOLFDWLRQ�GHV�UDSSRUWV�TXL�HQ�GpULYHQW�HW�TXL�V·\�WURXYHQW�YLUWXHOOHPHQW�FRPSULV���WDQGLV�TXH�O·LQGXFWLRQ��zTEKSK���HVW�SOXV�VSpFLDOHPHQW�OH�SURFpGp�GH�O·HVSULW�TXL��DX�OLHX�GH�V·DUUrWHU�EUXVTXHPHQW�j�OD�OLPLWH�GH�O·REVHUYDWLRQ�LPPpGLDWH��SRXUVXLW�VD�URXWH��SURORQJH�OD�OLJQH�GpFULWH��FqGH��SRXU�DLQVL�GLUH��SHQGDQW�TXHOTXH�WHPSV�HQFRUH��j�OD�ORL�GX�>S����@�PRXYHPHQW�TXL�OXL�pWDLW�LPSULPp��PDLV�QRQ�SDV�G·XQH�PDQLqUH�IDWDOH� HW� DYHXJOH��� FDU� OD� UDLVRQ� OXL� GLW� SRXUTXRL� LO� DXUDLW� WRUW� GH� UpVLVWHU�� HW� HOOH� VH� FKDUJH� GH� MXVWLILHU�SOHLQHPHQW�FH�TXL�DXUDLW�SX�Q·rWUH�GDQV�O·RULJLQH�TX·XQH�WHQGDQFH�LQVWLQFWLYH��
�
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�
'DQV�WRXV�OHV�MXJHPHQWV�TXH�QRXV�YHQRQV�GH�SDVVHU�HQ�UHYXH��O·HVSULW�QH�SURFqGH�SRLQW�SDU�YRLH�GH�GpPRQVWUDWLRQ��FRPPH�ORUVTX·LO�V·DJLW�G·pWDEOLU�XQ�WKpRUqPH�GH�JpRPpWULH��RX�GH�IDLUH�VRUWLU��SDU�XQ�UDLVRQQHPHQW�HQ�IRUPH��OD�FRQFOXVLRQ�GHV�SUpPLVVHV��,O�\�D�GRQF��LQGpSHQGDPPHQW�GH�OD�SUHXYH�TX·RQ�DSSHOOH� DSRGLFWLTXH�� RX� GH� OD� GpPRQVWUDWLRQ� IRUPHOOH�� XQH� FHUWLWXGH� TXH� QRXV� DYRQV� VRXYHQW� QRPPpH��DYHF� OHV� DXWHXUV�� FHUWLWXGH� SK\VLTXH�� HQ� WDQW�TX·HOOH� V·DSSOLTXH� j� OD� VXFFHVVLRQ�GHV� pYpQHPHQWV�QDWXUHOV��PDLV�TX·RQ�SRXUUDLW�TXDOLILHU�DXVVL�GH�SKLORVRSKLTXH�RX�GH�UDWLRQQHOOH��SDUFH�TX·HOOH�UpVXOWH�G·XQ�MXJHPHQW�GH�OD�UDLVRQ�TXL��HQ�DSSUpFLDQW�GLYHUVHV�VXSSRVLWLRQV�RX�K\SRWKqVHV��DGPHW�OHV�XQHV�j�FDXVH�GH�O·RUGUH�HW�GH�O·HQFKDvQHPHQW�TX·HOOHV�LQWURGXLVHQW�GDQV�OH�V\VWqPH�GH�QRV�FRQQDLVVDQFHV��HW�UHMHWWH�OHV�DXWUHV�FRPPH�LQFRQFLOLDEOHV�DYHF�FHW�RUGUH�UDWLRQQHO�GRQW�O·LQWHOOLJHQFH�KXPDLQH�SRXUVXLW��DXWDQW�TX·LO�GpSHQG�G·HOOH��OD�UpDOLVDWLRQ�DX�GHKRUV��0DLV��WDQGLV�TXH�OD�FHUWLWXGH�DFTXLVH�SDU�OD�YRLH�GH�OD�GpPRQVWUDWLRQ�ORJLTXH�HVW�IL[H�HW�DEVROXH��Q·DGPHWWDQW�SDV�GH�QXDQFHV�QL�GH�GHJUpV��FHW�DXWUH�MXJHPHQW�GH�OD�UDLVRQ��TXL�SURGXLW�VRXV�GH�FHUWDLQHV�FRQGLWLRQV�XQH�FHUWLWXGH�RX�XQH�FRQYLFWLRQ�LQpEUDQODEOH��GDQV�G·DXWUHV�FDV��QH�PqQH�TX·j�GHV�SUREDELOLWpV�TXL�YRQW�HQ�V·DIIDLEOLVVDQW�SDU�QXDQFHV� LQGLVFHUQDEOHV��HW�TXL�Q·DJLVVHQW�SDV�GH�OD�PrPH�PDQLqUH�VXU�WRXV�OHV�HVSULWV��
3DU�H[HPSOH��WHOOHV�WKpRULHV�SK\VLTXHV�VRQW��GDQV�O·pWDW�GH�OD�VFLHQFH��UpSXWpHV�SOXV�SUREDEOHV�TXH�G·DXWUHV�� SDUFH� TX·HOOHV� QRXV� VHPEOHQW�PLHX[� VDWLVIDLUH� j� O·HQFKDvQHPHQW� UDWLRQQHO� GHV� IDLWV� REVHUYpV��SDUFH�TX·HOOHV�VRQW�SOXV�VLPSOHV�RX�TX·HOOHV�IRQW�UHVVRUWLU�GHV�DQDORJLHV�SOXV�UHPDUTXDEOHV���PDLV�OD�IRUFH�GH�FHV�DQDORJLHV��GH�FHV�LQGXFWLRQV��QH�IUDSSH�SDV�DX�PrPH�GHJUp�WRXV�OHV�HVSULWV��PrPH�OHV�SOXV�pFODLUpV�HW� OHV�SOXV� LPSDUWLDX[��/D�UDLVRQ�HVW�VDLVLH�GH�FHUWDLQHV�SUREDELOLWpV�TXL�SRXUWDQW�QH�VXIILVHQW�SDV�SRXU�GpWHUPLQHU�XQH�HQWLqUH�FRQYLFWLRQ��&HV�SUREDELOLWpV�FKDQJHQW�SDU�OHV�SURJUqV�GH�OD�VFLHQFH��7HOOH�WKpRULH��UHSRXVVpH�GDQV�O·RULJLQH�HW�HQVXLWH�ORQJWHPSV�FRPEDWWXH��ILQLW�SDU�REWHQLU�O·DVVHQWLPHQW�XQDQLPH���PDLV�OHV�XQV�FqGHQW�SOXV�WDUG�TXH�G·DXWUHV���SUHXYH�TX·LO�HQWUH�GDQV�OHV�>S����@�pOpPHQWV�GH�FHWWH�SUREDELOLWp�TXHOTXH�FKRVH�TXL�YDULH�G·XQ�HVSULW�j�O·DXWUH��
6XU�G·DXWUHV�SRLQWV�QRXV�VRPPHV�FRQGDPQpV�j�Q·DYRLU� MDPDLV�TXH�GHV�SUREDELOLWpV�LQVXIILVDQWHV�SRXU�GpWHUPLQHU�XQH�HQWLqUH�FRQYLFWLRQ��7HOOH�HVW�OD�TXHVWLRQ�GH�O·KDELWDWLRQ�GHV�SODQqWHV�SDU�GHV�rWUHV�YLYDQWV�HW�DQLPpV��1RXV�VRPPHV�IUDSSpV�GHV�DQDORJLHV�TXH�OHV�DXWUHV�SODQqWHV�RQW�DYHF�QRWUH�WHUUH���LO�QRXV�UpSXJQH�G·DGPHWWUH�TXH��GDQV�OHV�SODQV�GH�OD�QDWXUH��XQ�SHWLW�JOREH�SHUGX�DX�VHLQ�GH�O·LPPHQVLWp�GHV�HVSDFHV�FpOHVWHV�VRLW�OH�VHXO�j�OD�VXUIDFH�GXTXHO�VH�GpYHORSSHQW�OHV�PHUYHLOOHV�GH�O·RUJDQLVDWLRQ�HW�GH�OD�YLH���PDLV�QRXV�QH�SRXYRQV�JXqUH�DWWHQGUH�GHV�SURJUqV�GH�OD�VFLHQFH�DXFXQH�OXPLqUH�QRXYHOOH�VXU�GHV�FKRVHV�TXH�'LHX�VHPEOH�V·rWUH�SOX�j�PHWWUH�KRUV�GH�OD�SRUWpH�GH�WRXV�QRV�PR\HQV�G·REVHUYDWLRQ��7RXW�SUqV�GH�QRXV�UHODWLYHPHQW��XQ�JOREH�GRQW� OHV�GLPHQVLRQV�VRQW�FRPSDUDEOHV�j�FHOOHV�GH� OD� WHUUH��SDUDvW�rWUH�SODFp�GDQV�GH� WHOOHV�FRQGLWLRQV�SK\VLTXHV��TX·DXFXQ�rWUH�RUJDQLVp��DQDORJXH�j�FHX[�GRQW� OHV�UDFHV�SHXSOHQW� QRWUH� WHUUH�� Q·\� SRXUUDLW� YLYUH�� 6HORQ� TXH� O·HVSULW� VHUD� SOXV� IUDSSp� GHV� DQDORJLHV� RX� GHV�GLVSDUDWHV�� LO� DGKpUHUD� DYHF� SOXV� RX� PRLQV� GH� IHUPHWp� j� O·RSLQLRQ� SKLORVRSKLTXH� GH� OD� SOXUDOLWp� GHV�PRQGHV��
$�OD�YXH�G·XQ�IUDJPHQW�G·RV�D\DQW�DSSDUWHQX�j�XQ�DQLPDO�GRQW�O·HVSqFH�HVW�SHUGXH��PDLV�GRQW�OHV�FRQJpQqUHV�YLYHQW�HQFRUH�j�O·pSRTXH�DFWXHOOH��XQ�QDWXUDOLVWH�SURQRQFHUD�DYHF�FHUWLWXGH��QRQ�VHXOHPHQW�TXH� FHW� DQLPDO� pWDLW� GH� OD� FODVVH� GHV�PDPPLIqUHV�� HW� TX·DLQVL� LO� DYDLW� XQ� F±XU� j� TXDWUH� GLYLVLRQV�� XQ�SRXPRQ�j�GHX[�OREHV��OH�VDQJ�URXJH�HW�FKDXG��XQH�FLUFXODWLRQ�GRXEOH��HWF���PDLV�HQFRUH�TX·LO�DSSDUWHQDLW�j� O·RUGUH�GHV�FDUQDVVLHUV�RX�j�FHOXL�GHV�UXPLQDQWV��DX�JHQUH�&KDW�RX�DX�JHQUH�&HUI��3DU�FHWWH�SXLVVDQWH�LQGXFWLRQ�LO�IL[HUD�DYHF�FHUWLWXGH�WRXV�OHV�WUDLWV�LPSRUWDQWV�GH�O·RUJDQLVDWLRQ�GH�O·DQLPDO��GH�VHV�KDELWXGHV�HW� GH� VRQ� UpJLPH��� WDQGLV� TX·LO� Q·DXUD� TXH� GHV� SUREDELOLWpV� VXU� TXHOTXHV�XQHV� GHV� SDUWLFXODULWpV� SDU�OHVTXHOOHV� FHWWH� HVSqFH� SHUGXH� VH� GLVWLQJXDLW� GH� VHV� FRQJpQqUHV�� HW� TXH�SRXU�G·DXWUHV�GpWDLOV� LO� UHVWHUD�GDQV� XQH� LJQRUDQFH� DEVROXH�� 6·LO� V·DJLW� G·XQH� HVSqFH�GRQW� OH� W\SH� JpQpULTXH� D�GLVSDUX�� HW� j�SOXV� IRUWH�UDLVRQ� G·XQ� JHQUH� TXL� QH� SHXW� UHQWUHU� GDQV� OHV� RUGUHV� DFWXHOOHPHQW� FRQQXV�� OD� FHUWLWXGH� GX� MXJHPHQW�LQGXFWLI� QH� SRUWHUD� TXH� VXU� OHV� FDUDFWqUHV� OHV� SOXV� JpQpUDX[��� HW� OD� SUREDELOLWp� LUD� HQ� V·DIIDLEOLVVDQW�
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JUDGXHOOHPHQW� >S�� ��@� TXDQW� DX[� GpWDLOV� HW� DX[� OLQpDPHQWV� VHFRQGDLUHV�� VDQV� TX·LO� VRLW� SRVVLEOH� G·HQ�PHVXUHU�OD�GpJUDGDWLRQ�FRQWLQXH��
�

���
�
&HWWH� SUREDELOLWp� VXEMHFWLYH�� YDULDEOH�� TXL� SDUIRLV� H[FOXW� OH� GRXWH� HW� HQJHQGUH� XQH� FHUWLWXGH� VXL�JHQHULV��TXL�G·DXWUHV�IRLV�Q·DSSDUDvW�SOXV�TXH�FRPPH�XQH� OXHXU�YDFLOODQWH��HVW�FH�TXH�QRXV�QRPPRQV� OD�SUREDELOLWp�SKLORVRSKLTXH��SDUFH�TX·HOOH�WLHQW�j�O·H[HUFLFH�GH�FHWWH�IDFXOWp�VXSpULHXUH�SDU�ODTXHOOH�QRXV�QRXV�UHQGRQV�FRPSWH�GH�O·RUGUH�HW�GH�OD�UDLVRQ�GHV�FKRVHV��/H�VHQWLPHQW�FRQIXV�GH�VHPEODEOHV�SUREDELOLWpV�H[LVWH� FKH]� WRXV� OHV� KRPPHV� UDLVRQQDEOHV��� LO� GpWHUPLQH� DORUV� RX� GX� PRLQV� LO� MXVWLILH� OHV� FUR\DQFHV�LQpEUDQODEOHV� TX·RQ� DSSHOOH� GH� VHQV� FRPPXQ�� /RUVTX·LO� GHYLHQW� GLVWLQFW�� RX�TX·LO� V·DSSOLTXH� j�GHV� VXMHWV�GpOLFDWV��LO�Q·DSSDUWLHQW�TX·DX[�LQWHOOLJHQFHV�H[HUFpHV��RX�PrPH�LO�SHXW�FRQVWLWXHU�XQ�DWWULEXW�GX�JpQLH��,O�QH� V·DSSOLTXH� SDV� VHXOHPHQW� j� OD� SRXUVXLWH� GHV� ORLV� GH� OD� QDWXUH� SK\VLTXH� HW� DQLPpH��PDLV� DXVVL� j� OD�UHFKHUFKH�GHV�UDSSRUWV�FDFKpV�TXL�UHOLHQW�OH�V\VWqPH�GHV�YpULWpV�DEVWUDLWHV�HW�SXUHPHQW�LQWHOOLJLEOHV�������/H�JpRPqWUH� OXL�PrPH�Q·HVW� OH�SOXV�VRXYHQW�JXLGp�GDQV�VHV� LQYHVWLJDWLRQV�TXH�SDU�GHV�SUREDELOLWpV�GX�JHQUH�GH�FHOOHV�GRQW�QRXV�WUDLWRQV�LFL��TXL�OXL�IRQW�SUHVVHQWLU�OD�YpULWp�FKHUFKpH�DYDQW�TX·LO�Q·DLW�UpXVVL�j�OXL� GRQQHU�SDU�GpGXFWLRQ� O·pYLGHQFH�GpPRQVWUDWLYH�� HW� j� O·LPSRVHU� VRXV� FHWWH� IRUPH� j� WRXV� OHV� HVSULWV�FDSDEOHV�G·HPEUDVVHU�XQH�VpULH�GH�UDLVRQQHPHQWV�ULJRXUHX[��
�

���
�
/D� SUREDELOLWp� SKLORVRSKLTXH� VH� UDWWDFKH�� FRPPH� OD� SUREDELOLWp� PDWKpPDWLTXH�� j� OD� QRWLRQ� GX�KDVDUG� HW� GH� O·LQGpSHQGDQFH� GHV� FDXVHV�� 3OXV� XQH� ORL� QRXV� SDUDvW� VLPSOH�� PLHX[� HOOH� QRXV� VHPEOH�VDWLVIDLUH�j�OD�FRQGLWLRQ�GH�UHOLHU�V\VWpPDWLTXHPHQW�GHV�IDLWV�pSDUV��G·LQWURGXLUH�O·XQLWp�GDQV�OD�GLYHUVLWp��SOXV� QRXV� VRPPHV�SRUWpV� j� DGPHWWUH� TXH� FHWWH� ORL� HVW� GRXpH� GH� UpDOLWp� REMHFWLYH��� TX·HOOH�Q·HVW�SRLQW�VLPXOpH�SDU�O·HIIHW�G·XQ�FRQFRXUV�GH�FDXVHV�TXL��HQ�DJLVVDQW�G·XQH�PDQLqUH�LQGpSHQGDQWH�VXU�FKDTXH�IDLW�LVROp�� DXUDLHQW� GRQQp� OLHX� IRUWXLWHPHQW� j� OD� FRRUGLQDWLRQ� DSSDUHQWH��0DLV�� G·DXWUH� SDUW�� OD� SUREDELOLWp�SKLORVRSKLTXH�GLIIqUH�HVVHQWLHOOHPHQW�GH�OD�SUREDELOLWp�PDWKpPDWLTXH��HQ�FH�TX·HOOH�Q·HVW�SDV�UpGXFWLEOH�HQ� QRPEUHV��� QRQ� SRLQW� j� FDXVH� GH� O·LPSHUIHFWLRQ� DFWXHOOH� GH� QRV� FRQQDLVVDQFHV� GDQV� OD� VFLHQFH� GHV�QRPEUHV�� PDLV� HQ� VRL� HW� SDU� VD� QDWXUH� SURSUH�� ,O� Q·\� D� OLHX� QL� GH� QRPEUHU� OHV� ORLV� SRVVLEOHV�� SDU� OD�YDULDWLRQ� GLVFRQWLQXH� RX� FRQWLQXH� G·XQ� pOpPHQW� >S�� ��@� QXPpULTXH� TXHOFRQTXH�� QL� GH� OHV� pFKHORQQHU�FRPPH�GHV�JUDQGHXUV��SDU�UDSSRUW�j�FHWWH�SURSULpWp�GH�IRUPH�TXL�FRQVWLWXH�OHXU�GHJUp�GH�VLPSOLFLWp��HW�TXL� GRQQH�� GDQV� GHV� GHJUpV� GLYHUV�� j� OD� FRQFHSWLRQ� WKpRULTXH� GHV� SKpQRPqQHV�� O·XQLWp�� OD� V\PpWULH��O·pOpJDQFH�HW�OD�EHDXWp��
/D� SUREDELOLWp� PDWKpPDWLTXH� VH� SUHQG� GDQV� GHX[� VHQV�� DLQVL� TXH� QRXV� O·DYRQV� H[SOLTXp���REMHFWLYHPHQW��HQ�WDQW�TXH�PHVXUDQW�OD�SRVVLELOLWp�SK\VLTXH�GHV�pYpQHPHQWV�HW�OHXU�IUpTXHQFH�UHODWLYH���VXEMHFWLYHPHQW�� HQ� WDQW� TXH� IRXUQLVVDQW� XQH� FHUWDLQH� PHVXUH� GH� QRV� FRQQDLVVDQFHV� DFWXHOOHV� VXU� OHV�FDXVHV� HW� OHV� FLUFRQVWDQFHV� GH� OD� SURGXFWLRQ� GHV� pYpQHPHQWV��� HW� FHWWH� VHFRQGH� DFFHSWLRQ� D�LQFRPSDUDEOHPHQW�PRLQV�G·LPSRUWDQFH�TXH�O·DXWUH��/D�SUREDELOLWp�SKLORVRSKLTXH�UHSRVH�VDQV�GRXWH�VXU�XQH� QRWLRQ� JpQpUDOH� HW� JpQpUDOHPHQW� YUDLH� GH� FH� TXH� OHV� FKRVHV� GRLYHQW� rWUH��� PDLV�� GDQV� FKDTXH�DSSOLFDWLRQ�� HOOH� HVW� GH� QDWXUH� j� FKDQJHU� DYHF� O·pWDW� GH� QRV� FRQQDLVVDQFHV�� HW� VHORQ� OHV� YDULpWpV�LQGLYLGXHOOHV�TXL�IRQW�TX·XQ�HVSULW�VH�GLVWLQJXH�G·XQ�DXWUH��
/·LGpH� GH� O·XQLWp�� GH� OD� VLPSOLFLWp� GDQV� O·pFRQRPLH� GHV� ORLV� QDWXUHOOHV�� HVW� XQH� FRQFHSWLRQ� GH� OD�UDLVRQ� TXL� UHVWH� LPPXDEOH� GDQV� OH� SDVVDJH� G·XQH� WKpRULH� j� XQH� DXWUH�� VRLW� TXH� QRV� FRQQDLVVDQFHV�SRVLWLYHV� HW� HPSLULTXHV� V·pWHQGHQW� RX� VH� UHVWUHLJQHQW��� PDLV� HQ�PrPH� WHPSV� QRXV� FRPSUHQRQV� TXH��
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UpGXLWV� GDQV� QRWUH� U{OH� G·REVHUYDWHXUV� j� Q·DSHUFHYRLU� TXH� GHV� IUDJPHQWV� GH� O·RUGUH� JpQpUDO�� QRXV�VRPPHV� JUDQGHPHQW� H[SRVpV� j� QRXV�PpSUHQGUH� GDQV� OHV� DSSOLFDWLRQV� SDUWLHOOHV� TXH� QRXV� IDLVRQV� GH�FHWWH�LGpH�UpJXODWULFH��4XDQG�LO�QH�UHVWH�TXH�TXHOTXHV�YHVWLJHV�G·XQ�YDVWH�pGLILFH��O·DUFKLWHFWH�TXL�HQ�WHQWH�OD� UHVWDXUDWLRQ� SHXW� DLVpPHQW� VH�PpSUHQGUH� VXU� OHV� LQGXFWLRQV� TX·LO� HQ� WLUH� TXDQW� DX� SODQ� JpQpUDO� GH�O·pGLILFH��,O�IHUD�SDVVHU�XQ�PXU�SDU�XQ�FHUWDLQ�QRPEUH�GH�WpPRLQV�GRQW�O·DOLJQHPHQW�QH�OXL�VHPEOHUD�SDV�SRXYRLU� rWUH� PLV� UDLVRQQDEOHPHQW� VXU� OH� FRPSWH� GHV� UHQFRQWUHV� IRUWXLWHV��� WDQGLV� TXH�� VL� G·DXWUHV�YHVWLJHV�YLHQQHQW�j�rWUH�PLV�DX�MRXU��RQ�VH�YHUUD�IRUFp�GH�FKDQJHU�OH�SODQ�GH�OD�UHVWDXUDWLRQ�SULPLWLYH��HW�O·RQ� UHFRQQDvWUD� TXH� O·DOLJQHPHQW� REVHUYp� HVW� O·HIIHW� GX� KDVDUG��� QRQ� TXH� OHV� IUDJPHQWV� VXEVLVWDQWV�Q·DLHQW� WRXMRXUV� IDLW�SDUWLH�G·XQ�V\VWqPH�HW�G·XQ�SODQ�UpJXOLHU��PDLV�HQ�FH�VHQV�TXH� OHV�GpWDLOV�GX�SODQ�Q·DYDLHQW� QXOOHPHQW� pWp� FRRUGRQQpV� HQ� YXH� GH� O·DOLJQHPHQW� REVHUYp�� /HV� IUDJPHQWV� REVHUYpV� pWDLHQW�FRPPH�OHV�H[WUpPLWpV�>S����@�G·DXWDQW�GH�FKDvQRQV�TXL�VH�UDWWDFKHQW�j�XQ�DQQHDX�FRPPXQ��PDLV�TXL�QH�VH�UHOLHQW�SDV� LPPpGLDWHPHQW�HQWUH�HX[��HW�TXL�GqV� ORUV�GRLYHQW�rWUH�UpSXWpV� LQGpSHQGDQWV� OHV�XQV�GHV�DXWUHV�GDQV� WRXW�FH�TXL�Q·HVW�SDV�XQH� VXLWH�QpFHVVDLUH�GHV� OLHQV�TXL� OHV� UDWWDFKHQW�j� O·DQQHDX�FRPPXQ�������>S����@�
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/·LGpH� GH� OD� ILQDOLWp� GHV� FDXVHV�� FRPPH� O·LGpH� GX� KDVDUG�� UHYLHQW� VDQV� FHVVH�� DXVVL� ELHQ� GDQV� OD�FRQYHUVDWLRQ� IDPLOLqUH� TXH� GDQV� OHV� GLVFRXUV�GHV�SKLORVRSKHV� HW�GHV� VDYDQWV��� HW� O·RQ� HQ� VHQW� O·pWURLWH�FRQQH[LWp��O·RQ�HVW�DPHQp�j�HQ�IDLUH�OH�UDSSURFKHPHQW��ORUV�PrPH�TXH�O·RQ�QH�V·HQ�UHQG�SDV�XQ�FRPSWH�ULJRXUHX[��6L�O·XQH�HVW�UHVWpH�LQGpFLVH�RX�REVFXUFLH�SDU�GH�IDXVVHV�GpILQLWLRQV��OHV�PrPHV�UDLVRQV�RQW�G��IDLUH� TXH� O·DXWUH� RIIUvW� DXVVL� GH� O·REVFXULWp� HW� GH� O·LQGpFLVLRQ�� 6L� QRXV� DYRQV� pWp� DVVH]� KHXUHX[� SRXU�GRQQHU�SOXV�GH�FODUWp�j� OD�QRWLRQ�GX�KDVDUG��SRXU�HQ�DUUrWHU�SOXV�QHWWHPHQW� OHV�WUDLWV�FDUDFWpULVWLTXHV��SRXU� HQ� WLUHU� GHV� FRQVpTXHQFHV� TXL� DSSRUWHQW� TXHOTXH�SHUIHFWLRQQHPHQW� j� OD� WKpRULH�� QRXV�SRXUURQV�VDQV�WURS�GH�SUpVRPSWLRQ�HVSpUHU�TX·HQ�VXLYDQW�OD�PrPH�DQDO\VH��RX�XQH�DQDO\VH�GX�PrPH�JHQUH��QRXV�SDUYLHQGURQV�j�MHWHU�TXHOTXH�MRXU�VXU�FHV�TXHVWLRQV�UHODWLYHV�j�O·KDUPRQLH�GX�PRQGH��j�OD�SDUW�GX�KDVDUG�GHV�FDXVHV�ILQDOHV���TXHVWLRQV�TXL�VROOLFLWHQW�OD�FXULRVLWp�LQTXLqWH�GH�O·LJQRUDQW�FRPPH�GX�VDYDQW��HW�j�OD�SRXUVXLWH�GHVTXHOOHV�O·KXPDQLWp�QH�SHXW�UHVWHU�pWUDQJqUH�RX�LQGLIIpUHQWH�GDQV�DXFXQH�GHV�SKDVHV�GH�VRQ�GpYHORSSHPHQW��
/RUVTX·XQH�FKRVH�H[LJH�SRXU�VH�SURGXLUH�HW�SRXU�VXEVLVWHU�O·DFFRUG�RX�OH�FRQFRXUV�KDUPRQLTXH�GH�FDXVHV�GLYHUVHV��F·HVW�j�GLUH�XQH�FRPELQDLVRQ�VLQJXOLqUH�HQWUH�WRXWHV�OHV�DXWUHV��LO�Q·\�D�SRXU�OD�UDLVRQ�TXH�WURLV�PDQLqUHV� GH� VH� UHQGUH� FRPSWH� GH� O·KDUPRQLH� REVHUYpH��� ��� SDU� O·pSXLVHPHQW� GHV� FRPELQDLVRQV�IRUWXLWHV��GDQV�OH�FKDPS�LOOLPLWp�GH�O·HVSDFH�HW�GH�OD�>S����@�GXUpH��R��WRXWHV�OHV�FRPELQDLVRQV�LQVWDEOHV�RQW� G�� GLVSDUDvWUH� VDQV� ODLVVHU� GH� WUDFHV� REVHUYDEOHV�� WDQGLV� TXH� QRWUH� REVHUYDWLRQ� SRUWH� HW� QH� SHXW�SRUWHU� TXH� VXU� FHOOH� TXL� D� UpXQL� IRUWXLWHPHQW� OHV� FRQGLWLRQV� GH� GXUpH� HW� GH� SHUVLVWDQFH��� ��� SDU� XQH�GLUHFWLRQ�LQWHOOLJHQWH�HW�SURYLGHQWLHOOH�TXL�DFFRPPRGH�OHV�PR\HQV�j�XQH�ILQ�YRXOXH��RX�TXL�FRPPXQLTXH�j�GHV�IRUFHV�VHFRQGDLUHV�HW�DYHXJOHV�OD�YHUWX�G·DJLU�FRPPH�SRXUUDLHQW�OH�IDLUH�GHV�IRUFHV�LQWHOOLJHQWHV�HW�TXL�DXUDLHQW�FRQVFLHQFH�GH�OHXUV�DFWHV�RX�GH�OD�ILQ�TX·HOOHV�VH�SURSRVHQW������SDU�GHV�UpDFWLRQV�PXWXHOOHV�GRQW�OH�MHX�DXUDLW�VXIIL�SRXU�DPHQHU�GDQV�O·pWDW�ILQDO�TXH�QRXV�REVHUYRQV�XQH�KDUPRQLH�TXL�Q·H[LVWDLW�SDV�RULJLQDLUHPHQW�������HW�TXL��pWDQW�OH�UpVXOWDW�QpFHVVDLUH�GH�IRUFHV�DYHXJOHV��QH�SRUWH�SDV�HQ�VRL�OD�PDUTXH�G·XQH�FRRUGLQDWLRQ�SURYLGHQWLHOOH�RX�HQ�YXH�G·XQH�ILQ����
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���©�)LJXUH]�YRXV�GHX[�KRUORJHV�RX�GHX[�PRQWUHV�TXL�V·DFFRUGHQW�SDUIDLWHPHQW��2U�FHOD�SHXW��6H�IDLUH�GH� WURLV� IDoRQV��� OD�SUHPLqUH� FRQVLVWH�GDQV� O
LQIOXHQFH�PXWXHOOH�G
XQH�KRUORJH� VXU� O·DXWUH��� OD� VHFRQGH��GDQV� OH� VRLQ� G
XQ� KRPPH� TXL� \� SUHQG� JDUGH��� OD� WURLVLqPH�� GDQV� OHXU� SURSUH� H[DFWLWXGH�� /D� SUHPLqUH�IDoRQ��TXL�HVW�FHOOH�GH�O·LQIOXHQFH�D�pWp�H[SpULPHQWpH�SDU�IHX�0��+X\JHQV��j�VRQ�JUDQG�pWRQQHPHQW��,O�DYDLW� GHX[� JUDQGHV� SHQGXOHV� DWWDFKpHV� D� XQH�PrPH� SLqFH� GH� ERLV��� OHV� EDWWHPHQWV� FRQWLQXHOV� GH� FHV�SHQGXOHV� DYDLHQW� FRPPXQLTXpV� GHV� WUHPEOHPHQWV� VHPEODEOHV� DX[� SDUWLFXOHV� GX� ERLV��� PDLV�� FHV�WUHPEOHPHQWV�GLYHUV�QH�SRXYDQW�SDV�ELHQ� VXEVLVWHU�GDQV� OHXU�RUGUH�� HW� VDQV� V·HQWU·HPSrFKHU�� j�PRLQV�TXH� OHV�SHQGXOHV� UH�V
DFFRUGDVVHQW�� LO� DUULYDLW��SDU�XQH�HVSqFH�GH�PHUYHLOOH��TXH�� ORUVTX
RQ�DYDLW�PrPH�WURXEOp� OHXUV� EDWWHPHQWV� WRXW� H[SUqV�� HOOH� UHWRXUQDLHQW� ELHQW{W� D� EDWWUH� HQVHPEOH�� D� SHX�SUqV� FRPPH�GHX[�FRUGHV�TXL�VRQW�j�O
XQLVVRQ��ª�/HLEQLW]��3UHPLHU�pFODLUFLVVHPHQW�VXU�XQ�V\VWqPH�QRXYHDX�GH�OD�QDWXUH�HW�GH�OD�FRPPXQLFDWLRQ�GHV�VXEVWDQFHV��&H� TXL� SRXYDLW� SDUDvWUH� XQH� HVSqFH� GH� PHUYHLOOH� DX� WHPSV� G
+X\JHQV� HW� GH� /HLEQLW]�� HVW� DXMRXUG
KXL� XQ�SKpQRPqQH� SK\VLTXH� GHV� PLHX[� FRQQXV� HW� GHV� SOXV� FRPSOqWHPHQW� H[SOLTXpV� SDU� O
DQDO\VH�PDWKpPDWLTXH�� ,O� \� D� XQH� DXWUH� K\SRWKqVH� TXH� /HLEQLW]�� GDQV� FH� SDVVDJH�� Q
DYDLW� SDV� EHVRLQ� GH�FRQVLGpUHU��HW�TX
LO�RPHW��FHOOH�RX��GDQV�OD�PXOWLWXGH�GH�SHQGXOHV�TXH�FRQWLHQW�OH�PDJDVLQ�G
XQ�KRUORJHU��HW� GDQV� OD� PXOWLWXGH� GH� WLUDJHV� IRUWXLWV� IDLWV� SRXU� OHV� DSSDUHLOOHU�� OH� KDVDUG� ILQLUDLW� SDU� DPHQHU�
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&·HVW�DLQVL�TXH�� ORUVTX·LO�V·DJLW�G·H[SOLTXHU�O·DFFRUG�G·XQH�SUpGLFWLRQ�HW�GH�O·pYpQHPHQW�SUpGLW��RQ�QH� SHXW� IDLUH� TXH� WURLV� K\SRWKqVHV��� ��� GDQV� OD�PXOWLWXGH� GHV� SUpGLFWLRQV� IDLWHV� DX� KDVDUG�� RQ�Q·D� G��UHWHQLU�TXH�FHOOHV�GRQW�OH�MHX�GHV�FDXVHV�IRUWXLWHV�D�DPHQp�OD�FRQILUPDWLRQ������OD�SUpGLFWLRQ�HVW�O·HIIHW�>S����@�G·XQH� FRQQDLVVDQFH��QDWXUHOOH�RX� VXUQDWXUHOOH�� GHV�FDXVHV�TXL�GHYDLHQW� DPHQHU� O·pYpQHPHQW������ OD�SUpGLFWLRQ�HW�O·pYpQHPHQW�RQW�UpDJL�O·XQ�VXU�O·DXWUH��VRLW�TXH�OH�UpFLW�GH�OD�SUpGLFWLRQ�DLW�pWp�DMXVWp�DSUqV�FRXS� VXU� O·pYpQHPHQW�� RX� OH� UpFLW� GH� O·pYpQHPHQW� VXU� OD� SUpGLFWLRQ�� VRLW� TXH� OD� FRQQDLVVDQFH� GH� OD�SUpGLFWLRQ�DLW�GpWHUPLQp�O·pYpQHPHQW��FRPPH�ORUVTXH�GHV�WURXSHV�SHUGHQW�FRXUDJH�HW�VH�ODLVVHQW�EDWWUH��IUDSSpHV�TX·HOOHV�VRQW�G·XQ�RUDFOH�TXL�D�SUpGLW�OHXU�GpIDLWH��
�

���
�
3DUORQV�G·DERUG�GH�O·H[SOLFDWLRQ�TXL�VH�UDWWDFKH�j�O·LQIOXHQFH�GHV�UpDFWLRQV�PXWXHOOHV���FH�TXL�QRXV�REOLJHUD� GH� UHYHQLU� VXU� FH� TX·RQ� HQWHQG� HQ� SKLORVRSKLH� QDWXUHOOH� SDU� pWDW� LQLWLDO� HW� SDU� pWDW� ILQDO�� HW�G·LQGLTXHU�VXU�GHV�H[HPSOHV�FRPPHQW�O·RUGUH�HW� OD�UpJXODULWp�WHQGHQW�j�V·LQWURGXLUH�GDQV�OH�SDVVDJH�GH�O·pWDW� LQLWLDO� j� O·pWDW� ILQDO��4XH� O·RQ� LPDJLQH� XQ� FRUSV� GH� IRUPH� UpJXOLqUH�� WHO� TX·XQH� VSKqUH�� TXL� D� pWp�SULPLWLYHPHQW� pFKDXIIp� HQ� VHV� GLYHUV� SRLQWV� G·XQH� PDQLqUH� LQpJDOH�� HW� VDQV� TXH� OHV� YDULDWLRQV� GH�WHPSpUDWXUH�G·XQ�SRLQW�j�O·DXWUH�VXLYHQW�DXFXQH�ORL�UpJXOLqUH���VL�OH�FRUSV�HVW�HQVXLWH�SODFp�GDQV�XQ�PLOLHX�GRQW� OD� WHPSpUDWXUH� XQLIRUPH� HW� FRQVWDQWH� VH� WURXYH� GH� EHDXFRXS� LQIpULHXUH� j� OD� PR\HQQH� GHV�WHPSpUDWXUHV� GRQQpHV� GDQV� O·RULJLQH� DX[� GLYHUVHV� SDUWLFXOHV� GX� FRUSV�� LO� SHUGUD� JUDGXHOOHPHQW� GH� OD�FKDOHXU���VD�WHPSpUDWXUH�PR\HQQH�V·DEDLVVHUD��HQ�WHQGDQW�j�VH�UDSSURFKHU�GH�FHOOH�GX�PLOLHX�DPELDQW���PDLV�HQ�PrPH�WHPSV�OD�GLVWULEXWLRQ�GH�OD�FKDOHXU�GDQV�O·LQWpULHXU�GX�FRUSV�WHQGUD�j�VH�UpJXODULVHU��/HV�SDUWLFXOHV� FHQWUDOHV�� ORUV� PrPH� TX·HOOHV� DXUDLHQW� pWp� SULPLWLYHPHQW� PRLQV� pFKDXIIpHV� TXH� OHV� DXWUHV��SUHQGURQW�XQH�WHPSpUDWXUH�SOXV�pOHYpH�TXH�FHOOH�GHV�SDUWLFXOHV�YRLVLQHV�GH�OD�VXUIDFH���SDUFH�TXH��G·XQH�SDUW��FHOOHV�FL�OHXU�DXURQW�FRPPXQLTXp�XQH�SDUWLH�GH�O·H[FqV�GH�OHXU�FKDOHXU�LQLWLDOH��HW�TXH�G·DXWUH�SDUW�OHV�SDUWLFXOHV�FHQWUDOHV�VH�WURXYHQW�SOXV�pORLJQpHV�GHV�SRLQWV�SDU�R�� OH�FRUSV��SULV�GDQV�VRQ�HQVHPEOH��pPHW�GH�OD�FKDOHXU�DX�GHKRUV�DX[�GpSHQV�GH�VD�WHPSpUDWXUH�PR\HQQH��$X�ERXW�G·XQ�WHPSV�VXIILVDQW��OD�WHPSpUDWXUH�GH�OD�FRXFKH�VXSHUILFLHOOH�VHUD�VHQVLEOHPHQW�OD�PrPH�TXH�FHOOH�GX�PLOLHX�DPELDQW���HW��GH�OD�VXUIDFH�DX�FHQWUH��OD�WHPSpUDWXUH�LUD�HQ�FURLVVDQW��GH�PDQLqUH�TX·RQ�SXLVVH�SDUWDJHU�OD�PDVVH�GX�FRUSV�HQ�FRXFKHV� VSKpULTXHV� HW� FRQFHQWULTXHV�� GRQW� WRXWHV� OHV�SDUWLFXOHV��SRXU�FKDTXH�FRXFKH�� MRXLVVHQW�G·XQH�WHPSpUDWXUH�XQLIRUPH��$LQVL��OD�GLVWULEXWLRQ�GH�OD�FKDOHXU�VH�IHUD�G·DSUqV�>S����@�XQ�PRGH�GH�SOXV�HQ�SOXV�UpJXOLHU��HW�TXL�ILQDOHPHQW�GRLW�RIIULU�XQH�UpJXODULWp�SDUIDLWH��ORUV�PrPH�TX·LO�Q·\�DXUDLW�HX��GDQV�OH�PRGH�GH�GLVWULEXWLRQ�LQLWLDO��DXFXQH�WUDFH�GH�UpJXODULWp��
'H� PrPH�� VL� O·RQ� VXSSRVH� XQ� DPDV� VSRUDGLTXH� GH� SDUWLFXOHV� PDWpULHOOHV�� GLVWULEXpHV�LUUpJXOLqUHPHQW� j� GHV� GLVWDQFHV� TXHOFRQTXHV� OHV� XQHV� GHV� DXWUHV�� DQLPpHV� G·DLOOHXUV� GH� YLWHVVHV�TXHOFRQTXHV��PDLV�VRXPLVHV�GH�SOXV�j�GHV�IRUFHV�TXL� OHV�DWWLUHQW� OHV�XQHV�YHUV� OHV�DXWUHV�� LO�DUULYHUD�DX�ERXW�G·XQ� WHPSV� VXIILVDQW�TXH�FHV�SDUWLFXOHV�V·DJJORPpUHURQW�HQ�XQ�FRUSV�GH� ILJXUH�UpJXOLqUH��GRQW� OH�PRXYHPHQW� UpJXOLHU� GH� URWDWLRQ� HW� GH� WUDQVODWLRQ� VHUD� XQH� VRUWH� GH�PR\HQQH� HQWUH� OHV�PRXYHPHQWV�GLYHUV�TXL�DQLPDLHQW�OHV�GLYHUVHV�SDUWLFXOHV�j�O·pWDW�VSRUDGLTXH��/·RUGUH�VHUD�Qp�GH�OXL�PrPH�GX�VHLQ�GX�FKDRV�SULPRUGLDO��
'H�PrPH��HQILQ�� VL� O·RQ�DJLWH� LUUpJXOLqUHPHQW�GH� O·DLU�RX�GH� O·HDX�j� O·HPERXFKXUH�G·XQ�WX\DX�RX�G·XQ� FDQDO� GH� IRUPH� UpJXOLqUH�� OH�PRXYHPHQW� VH�SURSDJHUD�GH�PDQLqUH�TX·j�XQH� FHUWDLQH�GLVWDQFH�GH�O·HPERXFKXUH� RQ� Q·DSHUFHYUD� SOXV� TXH� GHV� RQGXODWLRQV� UpJXOLqUHV�� GRQW� OD� ORL� QH� GpSHQGUD� SRLQW� GX�PRGH� G·pEUDQOHPHQW� LQLWLDO�� 'DQV� WRXV� FHV� SKpQRPqQHV�� O·RUGUH� TXL� V·pWDEOLW� HQ� GpILQLWLYH� Q·DWWHVWH�

������������������������������������������������������������������������������������������������������������������������������������������������������������������O
DVVRUWLPHQW�GH�GHX[�SHQGXOHV�D\DQW�OD�PrPH�PDUFKH��4XDQW��j� VHV� GHX[� GHUQLqUHV� K\SRWKqVHV�� TXH��SRXU� VRQ� REMHW� SDUWLFXOLHU�� LO� OXL� FRQYHQDLW� GH� GLVWLQJXHU�� QRXV� OHV� UDWWDFKHURQV� j� XQ�PrPH� SULQFLSH�G
H[SOLFDWLRQ�� FHOXL� GH� OD� FRRUGLQDWLRQ� LQWHOOLJHQWH�� RX� HQ� YXH� G
XQH� ILQ�� 1RXV� DXURQV� DLQVL�� FRPPH�/HLEQLW]��WURLV�K\SRWKqVHV�RX�SULQFLSHV�G·H[SOLFDWLRQ��PDLV�QRQ�SDV�OHV�PrPHV��
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�FRPPH� OD� FRQVWDQFH� GHV� UDSSRUWV� WURXYpV� SDU� OD� VWDWLVWLTXH�� TXH� OD� SUpSRQGpUDQFH� ILQDOH� G·XQH�LQIOXHQFH� LUUpJXOLqUH�RX�SHUPDQHQWH�VXU� OHV�FDXVHV�DQRPDOHV�HW�YDULDEOHV��,O�HVW� OD�FRQVpTXHQFH�GH�ORLV�PDWKpPDWLTXHV��HW�QRXV�QH�SRXYRQV�O·DGPLUHU�TXH�FRPPH�QRXV�DGPLUHULRQV�XQ�WKpRUqPH�GH�JpRPpWULH�TXL�QRXV�IUDSSHUDLW�SDU�VD�VLPSOLFLWp�HW�SDU�OD�IpFRQGLWp�GH�VHV�DSSOLFDWLRQV��
�

���
�
,O�HQ�HVW�GH�PrPH�GH�O·KDUPRQLH�TXL�V·pWDEOLW�ILQDOHPHQW�HQWUH�SOXVLHXUV�SKpQRPqQHV�RX�VpULHV�GH�SKpQRPqQHV��HQ�UDLVRQ�GH�O·LQIOXHQFH�TX·XQH�VpULH�H[HUFH�VXU�O·DXWUH��RX�SDU�VXLWH�GH�UpDFWLRQV�PXWXHOOHV��&·HVW�DLQVL�TXH�� VHORQ� OD�FXULHXVH�H[SpULHQFH�FLWpH�SOXV�KDXW� �����QRWH��� VL� O·RQ�IL[H�j�XQ�PrPH�VXSSRUW�GHX[� KRUORJHV� GRQW� OHV� EDWWHPHQWV� QH� VRQW� SRLQW� SDUIDLWHPHQW� V\QFKURQHV� QL� OHV� PDUFKHV�ULJRXUHXVHPHQW� FRQFRUGDQWHV�� RQ� UHPDUTXH�� DX� ERXW� G·XQ� FHUWDLQ� WHPSV�� TXH� OD� WUDQVPLVVLRQ� GHV�PRXYHPHQWV� G·XQH� KRUORJH� j� O·DXWUH�� SDU� O·LQWHUPpGLDLUH� GX� VXSSRUW� FRPPXQ�� OHV� D� DPHQpHV� DX�V\QFKURQLVPH� HW� j� OD� FRQFRUGDQFH� H[DFWH�� (Q� JpQpUDO�� GHV� FRUSV� TXL� SHXYHQW� VH� FRPPXQLTXHU� OHXUV�PRXYHPHQWV� YLEUDWRLUHV� WHQGHQW� j� YLEUHU� j� O·XQLVVRQ�� TXRLTXH� GRXpV� j� O·RULJLQH� GH� PRXYHPHQWV�YLEUDWRLUHV� GRQW� OHV� SpULRGHV� QH� FRQFRUGHQW� SDV� HW� VRQW� G·LQpJDOHV� >S�� ��@� GXUpHV�� SRXUYX� TXH� OHV�GLVFRUGDQFHV� HW� OHV� LQpJDOLWpV�Q·H[FqGHQW�SDV�FHUWDLQHV� OLPLWHV��1RWUH� V\VWqPH�SODQpWDLUH�RIIUH� VXU�XQH�JUDQGH� pFKHOOH� GHV� H[HPSOHV� GH� SKpQRPqQHV� DQDORJXHV�� /D� OXQH� WRXUQH� WRXMRXUV� YHUV�QRXV� OD�PrPH�IDFH��SDUFH�TX·HOOH�HPSORLH�OH�PrPH�WHPSV�j�DFFRPSOLU�VRQ�PRXYHPHQW�GH�URWDWLRQ�VXU�HOOH�PrPH��HW�j�GpFULUH�VRQ�RUELWH�DXWRXU�GH� OD� WHUUH��,O�VHUDLW�IRUW�VLQJXOLHU�TXH�GHV�FLUFRQVWDQFHV�LQLWLDOHV�TXL�DXUDLHQW�IL[p� FHV� GHX[� SpULRGHV� LQGpSHQGDPPHQW� O·XQH� GH� O·DXWUH�� VH� IXVVHQW� DMXVWpHV� GH� PDQLqUH� j� SURGXLUH�VSRQWDQpPHQW� XQH� VL� H[DFWH� FRQFRUGDQFH��0DLV�� VL� O·RQ� DGPHW� TXH� OHV� GHX[�SpULRGHV� RQW� SHX� GLIIpUp�GDQV�O·RULJLQH��HW�VL�O·RQ�VXSSRVH�HQ�RXWUH��VHORQ�WRXWH�YUDLVHPEODQFH��TXH�OD�PDVVH�GH�OD�OXQH��FRPPH�FHOOH�GHV�DXWUHV�FRUSV�FpOHVWHV��DLW�pWp�SULPLWLYHPHQW�IOXLGH��O·DWWUDFWLRQ�GH�OD�WHUUH�D�G��PRGLILHU�OD�ILJXUH�GH�VRQ�VDWHOOLWH�GH�PDQLqUH�j�IDLUH�FRQFRUGHU�j�OD�ORQJXH�OHV�GHX[�PRXYHPHQWV�SpULRGLTXHV��HW�j�SURGXLUH�OH�SKpQRPqQH�TXH�QRXV�FRQVWDWRQV�PDLQWHQDQW��SDU�VXLWH�GXTXHO�O·XQ�GHV�KpPLVSKqUHV�GH�OD�OXQH�QRXV�HVW� FDFKp� SRXU� MDPDLV��2Q� D� GHV�PRWLIV� GH� FURLUH� TXH� OHV� VDWHOOLWHV� GHV� DXWUHV� SODQqWHV� SUpVHQWHQW� OH�PrPH�SKpQRPqQH��G��j�OD�PrPH�FDXVH���HW�OHV�YLWHVVHV�DYHF�OHVTXHOOHV�OHV�VDWHOOLWHV�GH�-XSLWHU�FLUFXOHQW�DXWRXU� GH� OHXU� SODQqWH� RQW� DXVVL� HQWUH� HOOHV� GHV� UDSSRUWV� VLQJXOLHUV�� TXL� V·H[SOLTXHQW� G·XQH� PDQLqUH�DQDORJXH�� DX�PR\HQ�GH� UpDFWLRQV�PXWXHOOHV�TXL�GRLYHQW� DERXWLU� j� DMXVWHU�KDUPRQLTXHPHQW� OHV�SDUWLHV�G·XQ�V\VWqPH��VRXV� OD�FRQGLWLRQ�WRXWHIRLV�TXH� OHV�SDUWLHV�DLHQW�pWp�RULJLQDLUHPHQW�SODFpHV�GDQV�XQ�pWDW�TXL�VH�UDSSURFKkW�VXIILVDPPHQW�GH�FHOXL�TXH�OHV�UpDFWLRQV�LQWHUQHV�WHQGHQW�j�pWDEOLU��RX�j�UpWDEOLU�TXDQG�GHV�FDXVHV�H[WHUQHV�YLHQQHQW�j�OH�WURXEOHU��
�
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�
'DQV� GHV� SKpQRPqQHV� G·XQ� RUGUH� WRXW� GLIIpUHQW�� HW� G·RUGUHV� WUqV�GLIIpUHQWV� OHV� XQV� GHV� DXWUHV��OHVTXHOV� QH� VH� SUrWHQW� SOXV� FRPPH� OHV� SUpFpGHQWV� DX� FDOFXO� PDWKpPDWLTXH�� RQ� SHXW� VLJQDOHU� GHV�KDUPRQLHV�SDUHLOOHV��WHQDQW�DXVVL�j�GHV�LQIOXHQFHV�RX�j�GHV�UpDFWLRQV�PXWXHOOHV��TXL�WRXWHIRLV�Q·RSqUHQW�DYHF� HIILFDFLWp� TX·HQWUH� GH� FHUWDLQHV� OLPLWHV��� GH� VRUWH� TXH� O·pWDW� LQLWLDO� GRLW� rWUH� VXSSRVp�� VLQRQ�SUpFLVpPHQW�GDQV�OHV�FRQGLWLRQV�G·KDUPRQLH�TXL�V·pWDEOLVVHQW�j�OD�ORQJXH��DX�PRLQV�GDQV�GHV�FRQGLWLRQV�TXL� Q·HQ� VRLHQW� SDV� WURS� pORLJQpHV�� 8Q� RUJDQH� H[HUFp� DFTXLHUW� SOXV� GH� IRUFH�� SUHQG� SOXV� GH�GpYHORSSHPHQW��HW�SDU�Oj��HQ�PrPH�WHPSV�TXH�OHV�XVDJHV�GH�O·RUJDQH�GHYLHQQHQW�SOXV�IUpTXHQWV�>S����@�HW�SOXV�YDULpV��LO�SUHQG�GHV�TXDOLWpV�DSSURSULpHV�j�VHV�QRXYHDX[�XVDJHV��$X�FRQWUDLUH��O·RUJDQH�TXL�FHVVH�G·rWUH�H[HUFp� V·DWURSKLH�HW�GLVSDUDvW�DYHF� OH�EHVRLQ�TXH� O·DQLPDO�HQ�DYDLW��FRPPH�RQ�HQ�D�XQ�H[HPSOH�FpOqEUH� GDQV� O·±LO� GHV� DQLPDX[� IRXLVVHXUV�� WHOV� TXH� OD� WDXSH��'DQV� O·pWDW� VRFLDO�� OHV� EHVRLQV� VROOLFLWHQW�
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O·LQGXVWULH��HW�GHV�UHVVRXUFHV�QRXYHOOHV�FRUUHVSRQGHQW�KDUPRQLTXHPHQW�j�GHV�EHVRLQV�QRXYHDX[���GH�Oj�QRWDPPHQW�O·pTXLOLEUH�TXL�V·pWDEOLW�HQWUH�OD�SRSXODWLRQ�HW�OHV�PR\HQV�GH�VXEVLVWDQFH��VDQV�TX·RQ�V·DYLVH�GH�VXSSRVHU�TXH�OD�IpFRQGLWp�GHV�PDULDJHV�DLW�pWp�DMXVWpH�G·DYDQFH�j�OD�IpFRQGLWp�GX�VRO��HW�HQFRUH�PRLQV�TXH� OD� IpFRQGLWp� GX� VRO� DLW� pWp� PHVXUpH� HQ� YXH� GH� OD� IpFRQGLWp� GHV� PDULDJHV�� /·LQWURGXFWLRQ� GDQV�O·pFRQRPLH� DQLPDOH� G·XQ� FRUSV� pWUDQJHU� RX� G·XQH� VXEVWDQFH� QXLVLEOH� LUULWH� OHV� WLVVXV��� HW� SDU� FHWWH�LUULWDWLRQ�PrPH� OD� QDWXUH� IDLW�� FRPPH� RQ� GLW�� GHV� HIIRUWV� SRXU� VH� GpEDUUDVVHU� GHV� VXEVWDQFHV� TXL� OXL�QXLVHQW�� GHV� FRUSV� pWUDQJHUV� TXL� OD� EOHVVHQW�� (OOH� WHQG� j� OD� JXpULVRQ�� RX� j� OD� UHFRQVWLWXWLRQ� GH� O·pWDW�QRUPDO� SDVVDJqUHPHQW� WURXEOp�� SRXUYX� TX·LO� Q·HQ� VRLW� SDV� UpVXOWp� GH� OpVLRQV� RX� G·DOWpUDWLRQV� WURS�SURIRQGHV��/RUVTX·XQH�SHUWXUEDWLRQ�TXHOFRQTXH�D�HX�OLHX�GDQV�O·pFRQRPLH�DQLPDOH�RX�GDQV�O·pFRQRPLH�VRFLDOH�� OHV� IRUFHV� UpSDUDWULFHV� DFTXLqUHQW� SDU� FHOD� PrPH� XQ� SOXV� KDXW� GHJUp� G·pQHUJLH�� &·HVW� DLQVL�TX·DSUqV� XQH� VDLJQpH� FRSLHXVH� RX� XQH� ORQJXH� DEVWLQHQFH�� O·DSSpWLW� GX� FRQYDOHVFHQW� V·DLJXLVH�� HW� OHV�DOLPHQWV� V·DVVLPLOHQW� HQ� SURSRUWLRQ�SOXV� IRUWH��&·HVW� HQFRUH� DLQVL� TX·j� OD� VXLWH�G·XQH� JXHUUH�RX�G·XQH�UpYROXWLRQ�TXL�D�GpFLPp�OD�SRSXODWLRQ�YLULOH�HW�GLVVLSp�OHV�FDSLWDX[�G·XQH�QDWLRQ��OHV�KRPPHV�WHQGHQW�j�VH� PXOWLSOLHU� HW� OHV� FDSLWDX[� j� VH� UpJpQpUHU� VL� UDSLGHPHQW�� TXH� SHX� G·DQQpHV� GH� SDL[� HW� G·XQH�DGPLQLVWUDWLRQ�VDJH�VXIILVHQW�SRXU�HIIDFHU�OD�WUDFH�GHV�FDODPLWpV�SDVVpHV��
�

���
�
0DLV�� RXWUH� OHV�KDUPRQLHV�GH� FHWWH� VRUWH�� TXL� V·pWDEOLVVHQW� DSUqV� FRXS� HW�SRUWHQW� DYHF� HOOHV� OHXU�H[SOLFDWLRQ��LO�\�HQ�D�G·DXWUHV�GRQW�RQ�QH�SHXW�UHQGUH�UDLVRQ�GH�PrPH��SDUFH�TX·HOOHV�RQW�OLHX�HQWUH�GLYHUV�IDLWV� RX� RUGUHV� GH� IDLWV� LQGpSHQGDQWV�� HW� TXL� QH� VDXUDLHQW� UpDJLU� OHV� XQV� VXU� OHV� DXWUHV�� GH�PDQLqUH� j�SURGXLUH�XQH�KDUPRQLH�TXL�Q·H[LVWHUDLW�SDV�RULJLQHOOHPHQW��RX�j� UpWDEOLU�XQH�KDUPRQLH�SUpH[LVWDQWH�HW�DFFLGHQWHOOHPHQW� WURXEOpH�� $ILQ� GH� QRXV�PLHX[� IDLUH� FRPSUHQGUH�� HPSUXQWRQV� HQFRUH� XQ� H[HPSOH� j�O·DVWURQRPLH��'DQV�OD�WKpRULH�GX�PRXYHPHQW�GHV�DVWUHV��FRPPH�GDQV�OD�WKpRULH�GHV�PRXYHPHQWV�G·XQ�V\VWqPH� >S����@�TXHOFRQTXH�GH�FRUSV�� LO�\�D�GHX[�FKRVHV�j�FRQVLGpUHU��� OHV� IRUFHV�DX[TXHOOHV� OHV�FRUSV�VRQW� VRXPLV�SHQGDQW� OD�GXUpH�GH� OHXUV�PRXYHPHQWV�� HW� OHV�GRQQpHV� LQLWLDOHV�� F·HVW�j�GLUH� OHV�SRVLWLRQV�TXH� OHV� FRUSV� RFFXSDLHQW�� HW� OHV� YLWHVVHV� GRQW� LOV� pWDLHQW� DQLPpV� j� XQH� pSRTXH� G·R�� O·RQ� SDUW� SRXU�DVVLJQHU��j�O·DLGH�GX�FDOFXO��WRXWHV�OHV�SKDVHV�SDU�OHVTXHOOHV�OH�V\VWqPH�GRLW�SDVVHU�HQVXLWH��RX�PrPH��VDXI�FHUWDLQHV�UHVWULFWLRQV�GRQW�QRXV�DXURQV�j�SDUOHU�DLOOHXUV��SRXU�UHPRQWHU�DX[�SKDVHV�SDU�OHVTXHOOHV�LO�D�G��SDVVHU�DQWpULHXUHPHQW��3RXU�TXH�OHV�PRXYHPHQWV�GH�QRWUH�V\VWqPH�DVWURQRPLTXH�VH�SHUSpWXHQW�DYHF�OD�UpJXODULWp�HW�O·KDUPRQLH�TXL�QRXV�IUDSSHQW��LO�Q·D�SDV�VHXOHPHQW�IDOOX�TXH�OD�PDWLqUH�I�W�VRXPLVH�j�O·DFWLRQ�SHUPDQHQWH�G·XQH�IRUFH�GRQW�OD�ORL�HVW�WUqV�VLPSOH��FRPPH�FHOOH�GH�OD�JUDYLWDWLRQ�XQLYHUVHOOH���LO�D�HQFRUH�IDOOX� TXH� OHV�PDVVHV� GX� 6ROHLO� HW� GHV� SODQqWHV�� OHXUV� GLVWDQFHV� UHVSHFWLYHV�� OHXUV� GLVWDQFHV� DX[� pWRLOHV��OHXUV� YLWHVVHV� j� XQH� FHUWDLQH� pSRTXH�� DLHQW� pWp�SURSRUWLRQQpHV�GH�PDQLqUH�TXH� FHV� DVWUHV�GpFULYLVVHQW�SpULRGLTXHPHQW� GHV� RUELWHV� SUHVTXH� FLUFXODLUHV� HW� LQYDULDEOHV�� VDXI� GH� OpJqUHV� SHUWXUEDWLRQV� TXL� OHV�DOWqUHQW�� WDQW{W� GDQV� XQ� VHQV�� WDQW{W� GDQV� O·DXWUH�� HW� TXL� VH� WURXYHQW� UHVVHUUpHV� HQWUH� GH� IRUW� pWURLWHV�OLPLWHV��&·HVW�Oj�FH�TX·RQ�HQWHQG�SDU�OHV�FRQGLWLRQV�GH�VWDELOLWp�GX�V\VWqPH�SODQpWDLUH���HW�LO�QH�QRXV�HVW�SRLQW�SHUPLV��GDQV�O·pWDW�GH�QRV�FRQQDLVVDQFHV��GH�VXSSRVHU�TXH�OH�SKpQRPqQH�GH�FHWWH�VWDELOLWp�VRLW�GX�QRPEUH�GH�FHX[�TXL�V·pWDEOLVVHQW�RX�VH�UpWDEOLVVHQW�SDU�XQH�YHUWX�LQKpUHQWH�DX[�UpDFWLRQV�PXWXHOOHV�HW�DX[�OLHQV�GH�VROLGDULWp�GX�V\VWqPH��4XH�FH�SKpQRPqQH�QH�VRLW�SDV�XQ�IDLW�DEVROXPHQW�SULPLWLI��HW�TX·RQ�SXLVVH�UHFRXULU��SRXU�O·H[SOLTXHU��j�GHV�K\SRWKqVHV�SOXV�RX�PRLQV�DUELWUDLUHV��FH�Q·HVW�SDV�FH�GRQW�LO�V·DJLW�LFL���QRXV�WHQRQV�VHXOHPHQW�j�ELHQ�IDLUH�UHPDUTXHU�TXH�OH�IDLW�GH�FHV�GLVSRVLWLRQV�LQLWLDOHV�GDQV�OHV�SDUWLHV�G·XQ� V\VWqPH� PDWpULHO�� HW� OH� IDLW� GH� OD� VRXPLVVLRQ� GHV� SDUWLHV� GX� V\VWqPH� j� O·DFWLRQ� GH� WHOOHV� IRUFHV�SHUPDQHQWHV��VRQW�GHX[�IDLWV�HQWUH�OHVTXHOV�OD�UDLVRQ�Q·DSHUoRLW�DXFXQH�GpSHQGDQFH�HVVHQWLHOOH��HW�GRQW�O·XQ� Q·HVW� QXOOHPHQW� OD� FRQVpTXHQFH� GH� O·DXWUH��� HQ� VRUWH� TXH� O·DFFRUG� GH� FHV� GHX[� IDLWV�� SRXU�O·pWDEOLVVHPHQW� HW� OH� PDLQWLHQ� G·XQ� RUGUH� GRQW� O·KDUPRQLH� QRXV� IUDSSH�� HQWUH� XQH� LQILQLWp� G·DXWUHV�DUUDQJHPHQWV�SRVVLEOHV��Q·HVW�SDV�XQ�UpVXOWDW�QpFHVVDLUH��HW�QH�SHXW�rWUH�DWWULEXp�TX·j�XQH�FRPELQDLVRQ�IRUWXLWH��RX�j�OD�GpWHUPLQDWLRQ�G·XQH�FDXVH�VXSpULHXUH�TXL�WURXYH��GDQV�OD�ILQ�TX·HOOH�SRXUVXLW��OD�UDLVRQ�GH�VHV�GpWHUPLQDWLRQV��>S����@�
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�
3UHQRQV� XQ� DXWUH� H[HPSOH�� SOXV� UDSSURFKp� GHV� SKpQRPqQHV� TX·RQ� DSSHOOH� SURSUHPHQW�RUJDQLTXHV��/HV�pOpPHQWV�FKLPLTXHV�GHV�FRUSV�TXH�QRXV�DYRQV�SX�VRXPHWWUH�j�O·DQDO\VH�VRQW�HQ�DVVH]�JUDQG�QRPEUH��PDLV�LOV�VRQW�ORLQ�GH�MRXHU�WRXV�OH�PrPH�U{OH�GDQV�O·pFRQRPLH�GH�QRWUH�PRQGH�WHUUHVWUH��/HV�XQV�VRQW�DERQGDQWV��OHV�DXWUHV�UDUHV���TXHOTXHV�XQV��HQ�SHWLW�QRPEUH��VH�SUrWHQW�j�GHV�FRPELQDLVRQV�ELHQ�SOXV�YDULpHV��ELHQ�SOXV�FRPSOH[HV��HW�SDU� Oj�VH�WURXYHQW�DSWHV�j�IRXUQLU�j� OD�QDWXUH�RUJDQLTXH�VHV�PDWpULDX[�HVVHQWLHOV��2U��LO�HVW�FHUWDLQ�TXH�OHV�FDXVHV�TXL�RQW�GpWHUPLQp�OHV�SURSRUWLRQV�HW�OD�UpSDUWLWLRQ�GDQV�OD�PDVVH�GH�QRWUH�JOREH�GHV�GLYHUVHV�VXEVWDQFHV�FKLPLTXHPHQW�KpWpURJqQHV��VRQW�SDU�OHXU�QDWXUH�LQGpSHQGDQWHV�GH�FHOOHV�TXL�RQW�VXVFLWp�OH�GpYHORSSHPHQW�GHV�rWUHV�RUJDQLVpV�HW�YLYDQWV���HW�G·XQ�DXWUH�F{Wp��TXRLTXH�OD�QDWXUH�YLYDQWH��VXELVVDQW�O·LQIOXHQFH�GHV�FRQGLWLRQV�SK\VLTXHV��SXLVVH��GDQV�VD�IpFRQGLWp�PHUYHLOOHXVH�� VH�SUrWHU� j�GHV� FRQGLWLRQV�SK\VLTXHV� IRUW�GLYHUVHV�� HQ�PRGLILDQW� OHV� W\SHV�SDU�GHV�YRLHV�DSSDUHQWHV� RX� VHFUqWHV�� GH� PDQLqUH� j� OHV� UHQGUH� FRPSDWLEOHV� DYHF� OHV� QRXYHOOHV� FRQGLWLRQV�� LO� HVW�SDUHLOOHPHQW�FHUWDLQ�TXH�FHWWH�SXLVVDQFH�GH�PRGLILFDWLRQ�D�GHV�OLPLWHV�IRUW�UHVWUHLQWHV��FRPSDUDWLYHPHQW�j� OD�GLVWDQFH�GHV� OLPLWHV�HQWUH� OHVTXHOOHV� OHV� FRQGLWLRQV�SK\VLTXHV�HW� H[WpULHXUHV�SHXYHQW�RVFLOOHU��4XH�O·RQ� LPDJLQH�� HQWUH� OHV� PDWpULDX[� FKLPLTXHV� GRQW� OHV� FRXFKHV� VXSHUILFLHOOHV� GH� QRWUH� JOREH� VH�FRPSRVHQW�� G·DXWUHV� SURSRUWLRQV�� XQH� UpSDUWLWLRQ� GLIIpUHQWH�� HW� OH� GpYHORSSHPHQW� GHV� SODQWHV� HW� GHV�DQLPDX[�GHYLHQGUD� LPSRVVLEOH�� IDXWH�GHV� FRQGLWLRQV� UHTXLVHV��4XH� OD�PDVVH�GH� O·DWPRVSKqUH�GLPLQXH�VXIILVDPPHQW��HW�OD�VXUIDFH�HQWLqUH�GX�JOREH�VHUD�GDQV�OHV�FRQGLWLRQV�R��VH�WURXYHQW�OHV�VRPPHWV�JODFpV�GHV�$OSHV��4XH�OD�SURSRUWLRQ�GH�VLOLFH�DXJPHQWH�j�OD�VXUIDFH��HW�OHV�FRQWLQHQWV�RIIULURQW�SDUWRXW�O·DVSHFW�GH�VWpULOLWp�TX·RQW�SRXU�QRXV�OHV�VDEOHV�GX�GpVHUW��4XH�OD�SURSRUWLRQ�GH�FKORUXUH�GH�VRGLXP�DXJPHQWH�GDQV�OHV�HDX[�GH�O·RFpDQ�RX�TX·LO�V·\�PrOH�TXHOTXHV�SULQFLSHV�PDOIDLVDQWV��HW�VHV�HDX[�VHURQW�GpSHXSOpHV�FRPPH� FHOOHV� GX� ODF� $VSKDOWLWH�� ,O� IDXW� TXH� OD� PDVVH� GH� O·DWPRVSKqUH� �SRXU� QH� SDUOHU� TXH� GH� FHWWH�FLUFRQVWDQFH�VHXOH��VRLW�HQ�UDSSRUW�DYHF�OD�GLVWDQFH�GH�OD�WHUUH�DX�6ROHLO��G·R��OXL�YLHQW�OD�FKDOHXU�TX·HOOH�GRLW�UHWHQLU�HW�FRQFHQWUHU��HW�HQ�PrPH�WHPSV�HQ�UDSSRUW�DYHF�OD�PDQLqUH�G·DJLU�GHV�IRUFHV�TXL�SUpVLGHQW�j� O·pYROXWLRQ�GHV�rWUHV�YLYDQWV���VDQV�TXRL� �FRPPH�O·REVHUYDWLRQ�PrPH�QRXV�DSSUHQG�TXH� OD�FKRVH�>S����@� HVW� SRVVLEOH��� OHV� FRQGLWLRQV� GH� WDQW� G·DGPLUDEOHV� SKpQRPqQHV� YLHQGUDLHQW� j� GpIDLOOLU�� /D� UDLVRQ��O·H[SpULHQFH�QRXV�LQVWUXLVHQW�DVVH]�TX·LO�\�D�Oj�XQ�FRQFRXUV�GH�FDXVHV�LQGpSHQGDQWHV��XQH�KDUPRQLH�QRQ�QpFHVVDLUH��G·XQH�QpFHVVLWp�PDWKpPDWLTXH���HW�SRXU�O·H[SOLFDWLRQ�GH�ODTXHOOH��FRPPH�RQ�O·D�GpMj�GLW��LO�QH�UHVWH�TXH�GHX[�K\SRWKqVHV���FHOOH�GX�FRQFRXUV�IRUWXLW��HW�FHOOH�GH�OD�VXERUGLQDWLRQ�GH�WRXWHV�OHV�FDXVHV�FRQFRXUDQWHV�HW�DYHXJOHV�j�XQH�FDXVH�TXL�SRXUVXLW�XQH�ILQ��
�

���
�
'DQV� OD�PXOWLWXGH� LQILQLH� GHV� H[HPSOHV� G·KDUPRQLH� TXH� SHXYHQW� RIIULU� OHV� rWUHV� RUJDQLVpV�� VRLW�TX·RQ�OHV�FRQVLGqUH�HQ�HX[�PrPHV�RX�GDQV�OHXUV�UDSSRUWV�DYHF�OHV�DJHQWV�H[WpULHXUV��SUHQRQV��FRPPH�XQ�GHV�PRLQV�FRPSOLTXpV��FHOXL�TXL�VH�WLUH�GHV�PRGLILFDWLRQV�GX�SHODJH�GHV�DQLPDX[��VHORQ�OHV�FOLPDWV��1RXV�LJQRURQV�DEVROXPHQW��FDU�TXH�Q·LJQRURQV�QRXV�SDV�HQ�FHV�PDWLqUHV����FRPPHQW�OH�FOLPDW�DJLW�GH�PDQLqUH�j�pSDLVVLU�OD�IRXUUXUH�GH�O·DQLPDO�WUDQVSRUWp�GDQV�OHV�UpJLRQV�IURLGHV��HW�j�O·pFODLUFLU�TXDQG�RQ�OH�WUDQVSRUWH�DX�FRQWUDLUH�YHUV�OHV�UpJLRQV�FKDXGHV���PDLV�VHORQ�WRXWH�DSSDUHQFH�� O·LPSUHVVLRQ�GX�IURLG�HW�GX�FKDXG�VXU�OD�VHQVLELOLWp�GH�O·DQLPDO��OHV�WURXEOHV�TXL�HQ�SHXYHQW�UpVXOWHU�GDQV�O·pFRQRPLH�LQWpULHXUH�GH�VRQ� RUJDQLVDWLRQ�� Q·LQWHUYLHQQHQW� SDV� SOXV� GDQV� O·DFWLRQ� GH� OD� WHPSpUDWXUH� SRXU� PRGLILHU� OH�GpYHORSSHPHQW�GX�GHUPH�HW�GHV�SRLOV��TX·LOV�Q·LQWHUYLHQQHQW�GDQV� OHV�PRGLILFDWLRQV�TXH� O·DFWLRQ�GH� OD�OXPLqUH�IDLW�VXELU�DX�V\VWqPH�WpJXPHQWDLUH��DX�SRLQW�GH�SDUHU�GHV�SOXV�YLYHV�FRXOHXUV�OD�UREH�GH�O·DQLPDO�TXL�YLW�VRXV�OHV�IHX[�GX�WURSLTXH��HW��DX�FRQWUDLUH��GH�UHQGUH�SkOH�HW�WHUQH�OD�UREH�GX�TXDGUXSqGH�RX�GH�O·RLVHDX�TXL�KDELWH�OHV�FRQWUpHV�SRODLUHV��/H�EHVRLQ�G·XQH�SDUXUH�SOXV�EULOODQWH�Q·HVW�VDQV�GRXWH�SDV�FH�TXL�
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GRQQH�DX[�SOXPHV�GX�FROLEUL�OHXU�pFODW�PpWDOOLTXH���ELHQ�SUREDEOHPHQW�DXVVL��OH�PDODLVH�TXH�OH�IURLG�IDLW�pSURXYHU�j�O·DQLPDO�TXL�V·DFKHPLQH�YHUV�OHV�UpJLRQV�JODFpHV�Q·HVW�SDV�FH�TXL�SURYRTXH�OD�FURLVVDQFH�G·XQ�SRLO�SOXV�ODLQHX[�HW�SOXV�DERQGDQW��6L�FH�MXJHPHQW�HVW�IRQGp��LO�IDXW�DGPHWWUH�XQ�FRQFRXUV��VRLW�IRUWXLW��VRLW�SUppWDEOL��HQWUH�OHV�EHVRLQV�GH�O·DQLPDO�HW�O·DFWLRQ�TXH�OH�PLOLHX�DPELDQW�H[HUFH�VXU�OH�GpYHORSSHPHQW�GX�V\VWqPH�WpJXPHQWDLUH��$�OD�YpULWp��LO�VHUDLW�WpPpUDLUH�G·DIILUPHU�DEVROXPHQW�TXH�O·LPSUHVVLRQ�GX�IURLG�VXU� OD� VHQVLELOLWp� GH� O·DQLPDO� Q·HVW� SDV� OD� FDXVH� LPPpGLDWH� G·XQ� VXUFURvW� GH� GpYHORSSHPHQW� GDQV� OH�V\VWqPH�WpJXPHQWDLUH���PDLV�QRXV�Q·DYRQV�EHVRLQ�TXH�G·XQ�H[HPSOH��K\SRWKpWLTXH�VL�O·RQ�YHXW���>S����@�HW��HQ�WRXW�FDV��OD�SUREDELOLWp�GH�OD�FRQVpTXHQFH�TXH�QRXV�HQ�WLURQV�LFL�VHUD�pYLGHPPHQW�VXERUGRQQpH�j�OD�SUREDELOLWp�GH�O·K\SRWKqVH��GDQV�O·pWDW�GH�QRV�FRQQDLVVDQFHV��
2Q�D�IDLW�OD�UHPDUTXH�TXH�OH�SHODJH�GHV�DQLPDX[�SUHQG�IUpTXHPPHQW�XQH�WHLQWH�YRLVLQH�GH�FHOOH�TXH�UHYrW�OH�VRO�PrPH�TXL�OHV�SRUWH��FRPPH�VL�OD�QDWXUH�DYDLW�YRXOX��GDQV�O·LQWpUrW�GH�OD�FRQVHUYDWLRQ�GHV�HVSqFHV�� OHXU�PpQDJHU� OHV�PR\HQV�GH�VH�GpUREHU�DX[�HQQHPLV�TXL� OHV�SRXUVXLYHQW�RX�TXL� OHV�JXHWWHQW��$LQVL� OH�SHODJH�EODQFKLW�GDQV�OHV�FRQWUpHV�QHLJHXVHV��SUHQG�XQH�WHLQWH�URXVVkWUH�GDQV�OHV�WHUUHV�DUDEOHV��HW��DX�PLOLHX�GX�JUDQG�GpVHUW�G·$IULTXH��VH�UDSSURFKH�VLQJXOLqUHPHQW�GH�OD�WHLQWH�PrPH�GHV�VDEOHV�TXL�VRQW�OH�IRQG�GH�FH�WULVWH�SD\VDJH��4XH�OH�IDLW�VRLW�SOXV�RX�PRLQV�FRQVWDQW��TX·LO�SXLVVH�RX�QRQ�V·H[SOLTXHU�SDU�OHV�ORLV�GH�OD�SK\VLTXH��F·HVW�FH�TXH�QRXV�Q·DYRQV�SDV�j�H[DPLQHU���WRXMRXUV�HVW�LO�TX·RQ�QH�SHXW�SRLQW�DGPHWWUH� TXH� OD� FKDVVH� IDLWH� j� O·DQLPDO� SDU� VHV� HQQHPLV� QDWXUHOV� HW� VHV� HIIRUWV� SRXU� V·\� VRXVWUDLUH�FRQWULEXHQW� DX� FKDQJHPHQW� GH� FRORUDWLRQ� GX� SHODJH��� GH� VRUWH� TXH� VL� O·KDUPRQLH� VLJQDOpH� HQWUH� OH�FKDQJHPHQW�GH�FRORUDWLRQ�HW�OH�EHVRLQ�GH�SURWHFWLRQ�H[LVWH�YpULWDEOHPHQW��LO�IDXW�OH�PHWWUH�VXU�OH�FRPSWH�GX�KDVDUG��RX�O·LPSXWHU�j�OD�ILQDOLWp�TXL�JRXYHUQH�OHV�GpWHUPLQDWLRQV�G·XQH�FDXVH�VXSpULHXUH��&H�QH�SHXW�rWUH�XQH�GH�FHV�KDUPRQLHV�TXL� V·pWDEOLVVHQW�G·HOOHV�PrPHV�SDU�GHV� LQIOXHQFHV�RX�SDU�GHV�UpDFWLRQV�TXL�WLHQQHQW�j�OD�VROLGDULWp�GHV�GLYHUVHV�SDUWLHV�G·XQ�V\VWqPH��
�

���
�
'X� UHVWH�� OHV�PHUYHLOOHV�GH� O·RUJDQLVDWLRQ�QH�QRXV� ODLVVHQW�SDV�PDQTXHU�G·H[HPSOHV�� VLQRQ�DXVVL�VLPSOHV��GX�PRLQV�ELHQ�DXWUHPHQW�SpUHPSWRLUHV��$GPHWWRQV�SRXU�XQ�PRPHQW�TXH�O·LPSUHVVLRQ�GX�IURLG�HW�OH�PDODLVH�TX·HQ�UHVVHQW�O·DQLPDO�VXIILVHQW��j�TXL�FRPSUHQGUDLW�ELHQ�OH�MHX�GHV�IRUFHV�RUJDQLTXHV��SRXU�UHQGUH�UDLVRQ�GX�WUDYDLO�TXL�V·DFFRPSOLW�GDQV�OH�EXOEH�JpQpUDWHXU�GX�SRLO�HW�GHV�PRGLILFDWLRQV�GH�WDLOOH�RX�GH� VWUXFWXUH� TXH� OH� SRLO� VXELW��� j� TXL� SHUVXDGHUD�W�RQ� TXH� O·±LO� VH� VRLW� IDoRQQp� HW� FRPPH� SpWUL� VRXV�O·LPSUHVVLRQ� GH� OD� OXPLqUH��� TXH� OHV� SURSULpWpV� GH� FHW� DJHQW� SK\VLTXH� HW� WRXWH� O·RUJDQLVDWLRQ� VL�FRPSOLTXpH��VL�VDYDQWH�GH�O·DSSDUHLO�GH�OD�YLVLRQ�VH�VRLHQW�PLVHV�G·DFFRUG�G·HOOHV�PrPHV��j�OD�ORQJXH��SDU�XQH�LQIOXHQFH�FRPSDUDEOH�j�FHOOH�TXL�pWDEOLW�O·DFFRUG�ILQDO�HQWUH�GHX[�KRUORJHV�DFFURFKpHV�j�XQ�FRPPXQ�VXSSRUW�"�&KDFXQ�FRPSUHQG�TXH��VL� OH�GpIDXW�G·H[FLWDWLRQ�VXIILW�SRXU�H[SOLTXHU�O·DWURSKLH�GH�O·DSSDUHLO�GH�OD�YLVLRQ�FKH]�OHV�DQLPDX[�>S����@�VRXVWUDLWV�SDU�OHXU�JHQUH�GH�YLH�j�O·DFWLRQ�GH�OD�OXPLqUH��HW�TXH�VL�FH�GpIDXW�G·H[FLWDWLRQ�SDUDO\VH�OD�IRUFH�SODVWLTXH�TXL�WHQG�DX�GpYHORSSHPHQW�OH�SOXV�FRPSOHW�GH�O·DSSDUHLO��GDQV�OHV�FLUFRQVWDQFHV�FRQYHQDEOHV�GH�QXWULWLRQ�HW�G·H[FLWDWLRQ��RQ�Q·HQ�SHXW�SDV�FRQFOXUH�LQYHUVHPHQW�TXH� OD� OXPLqUH�SRVVqGH� OD�YHUWX�SODVWLTXH��QL�TX·LO�VXIILVH�GH� O·pEUDQOHPHQW�GRQQp�SDU� OD� OXPLqUH��SRXU�TXH� OH� WUDYDLO� GH� O·RUJDQLVDWLRQ� DERXWLVVH� j� OD� FRQVWUXFWLRQ� GH� O·DSSDUHLO� GH� OD� YLVLRQ�� VDQV� XQ� DFFRUG�SUpDODEOH��SDUWH�LQ�TXD��HQWUH�OHV�SURSULpWpV�SK\VLTXHV�GH�OD�OXPLqUH�HW�OHV�ORLV�SURSUHV�j�O·RUJDQLVPH��
,O�QH�IDXW�SDV�TXH�OD�JpQpUDOLWp�GH�O·HPSORL�GH�O·DSSDUHLO�GH�OD�YLVLRQ�GDQV�OH�UqJQH�DQLPDO�VRLW�XQH�FDXVH� G·LOOXVLRQ��/·pOHFWULFLWp� MRXH� GDQV� OH�PRQGH�SK\VLTXH� XQ� U{OH� DXVVL� FRQVLGpUDEOH� TXH� FHOXL� GH� OD�OXPLqUH���FHSHQGDQW��WDQGLV�TXH�SUHVTXH�WRXV�OHV�DQLPDX[�RQW�GHV�\HX[��LO�Q·\�D�ULHQ�GH�SOXV�SDUWLFXOLHU�HW�GH�SOXV�UDUH�TXH�O·H[LVWHQFH�G·XQ�DSSDUHLO�pOHFWULTXH�FRPPH�FHOXL�TXL�VHUW�j�OD�WRUSLOOH�HW�DX�J\PQRWH�GH�PR\HQ�GH�GpIHQVH�FRQWUH�VHV�HQQHPLV�HW�G·DWWDTXH�FRQWUH�VD�SURLH��6L�O·RQ�SODoDLW�FHV�SRLVVRQV�GDQV�GHV�FLUFRQVWDQFHV�R��LOV�QH�SXVVHQW�FKDUJHU�OHXUV�EDWWHULHV�pOHFWULTXHV��FHV�RUJDQHV�V·DWURSKLHUDLHQW��RQ�Q·HQ�GRLW�SDV�GRXWHU���HW�LO�Q·\�DXUDLW�Oj�TX·XQH�DSSOLFDWLRQ�GH�FHWWH�ORL�JpQpUDOH�GH�O·RUJDQLVPH��TXL�YHXW�TXH�WRXW� RUJDQH� QRQ� H[HUFp� VXELVVH� XQ� DUUrW� GDQV� VRQ� GpYHORSSHPHQW�� RX� V·DWURSKLH� DSUqV� VRQ�
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GpYHORSSHPHQW�FRPSOHW��0DLV�GH�Oj�FRQFOXUD�W�RQ�TXH�O·LQIOXHQFH�GH�O·pOHFWULFLWp�HVW�OD�IRUFH�TXL�FUpH�HW�TXL�GpYHORSSH�GDQV�OD�WRUSLOOH�HW�OH�J\PQRWH�OH�JHUPH�GH�O·DSSDUHLO�pOHFWULTXH�"�$ORUV��SRXUTXRL�OD�PrPH�LQIOXHQFH�� SDUWRXW� SUpVHQWH�� Q·DERXWLUDLW�HOOH� SDV� j� OD� FRQVWUXFWLRQ� GX�PrPH� DSSDUHLO� FKH]� WRXWHV� OHV�HVSqFHV� DTXDWLTXHV�� RX� WRXW� DX�PRLQV� FKH]� WRXWHV� OHV� HVSqFHV�GH�PrPH� IDPLOOH��GH�PrPH�JHQUH��TXL��RXWUH� TX·HOOHV� KDELWHQW� OH�PrPH� pOpPHQW�� RQW� DYHF� OD� WRUSLOOH� RX� OH� J\PQRWH� pOHFWULTXH� GH� VL� JUDQGHV�FRQIRUPLWpV�GDQV�WRXV�OHV�DXWUHV�GpWDLOV�GH�OHXU�RUJDQLVDWLRQ�"�,O�HQ�IDXW�FRQFOXUH�TXH�O·±LO�QH�VH�IDoRQQH�SRLQW�SDU�O·DFWLRQ�GH�OD�OXPLqUH��QRQ�SOXV�TXH�OD�EDWWHULH�GH�OD�WRUSLOOH�SDU�O·DFWLRQ�GH�O·pOHFWULFLWp��HW�TXH�OD�FDXVH�JpQpUDWULFH�GH�FHV�DSSDUHLOV�HVW�XQH�IRUFH�SODVWLTXH��LQKpUHQWH�j�OD�YLH�DQLPDOH��TXL�SRXUVXLW�SRXU�FKDTXH�HVSqFH�OD�UpDOLVDWLRQ�G·XQ�W\SH�GpWHUPLQp��HQ�VH�JRXYHUQDQW�G·DSUqV�GHV�ORLV�TXL�OXL�VRQW�SURSUHV��6L� O·DSSDUHLO�GH�OD�YLVLRQ��FRQVLGpUp�GDQV�VHV�WUDLWV� OHV�SOXV�JpQpUDX[��>S����@�VHPEOH�DSSDUWHQLU�DX�W\SH�JpQpUDO�GH�O·DQLPDOLWp��WDQGLV�TXH�OD�EDWWHULH�pOHFWULTXH�QH�ILJXUH�TXH�FRPPH�XQ�GpWDLO�DFFHVVRLUH�HW�WRXW�VSpFLDO�� GDQV� XQ� W\SH� G·RUJDQLVDWLRQ� WUqV�SDUWLFXOLHU��� VL�� G·DXWUH� SDUW�� O·XQ� VHUW� j� XQH� IRQFWLRQ� WUqV�LPSRUWDQWH�HW�VH�WURXYH�DSSURSULp�j�OD�VDWLVIDFWLRQ�G·XQ�EHVRLQ�WUqV�JpQpUDO��WDQGLV�TXH�O·DXWUH�QH�UHPSOLW�TX·XQH�IRQFWLRQ�DFFHVVRLUH�SRXU�XQ�EHVRLQ�TXH�OD�QDWXUH�D�XQH�PXOWLWXGH�G·DXWUHV�PR\HQV�GH�VDWLVIDLUH��OD� UDLVRQ�GH�FHWWH�GLIIpUHQFH�QH� VDXUDLW� rWUH�GDQV� OD�GLVSDULWp� HW�GDQV� O·LQpJDOH� LPSRUWDQFH�GX� U{OH�GHV�DJHQWV�SK\VLTXHV��j�O·LQIOXHQFH�GHVTXHOV�OD�QDWXUH�DQLPDOH�QH�IHUDLW�TXH�FpGHU�GRFLOHPHQW���LO�IDXW�TX·HOOH�VH�WURXYH�GDQV�GHV�ORLV�SURSUHV�j�OD�QDWXUH�DQLPDOH��
2Q�VH�FRQYDLQF�G·DXWDQW�SOXV�GH�FHWWH�DXWRQRPLH�TXH�O·RQ�SpQqWUH�SOXV�DYDQW�GDQV�OD�FRQQDLVVDQFH�GH�O·RUJDQLVPH��$ORUV�RQ�V·DSHUoRLW�TXH�OD�IRQFWLRQ�G·XQ�RUJDQH�HW�OH�VHUYLFH�TXH�O·DQLPDO�HQ�WLUH�SRXU�OD�VDWLVIDFWLRQ�GH�WHO�RX�WHO�EHVRLQ��QH�VRQW�SDV�FH�TX·LO�\�D�SRXU�FHW�RUJDQH�GH�SOXV�IRQGDPHQWDO��GH�SOXV�IL[H�HW�GH�SOXV�FDUDFWpULVWLTXH��7DQGLV�TX·XQ�W\SH�IRQGDPHQWDO�HW�SHUVLVWDQW�TXDQW�j�VHV�WUDLWV�JpQpUDX[�YD�HQ�VH�PRGLILDQW�G·XQH�PXOWLWXGH�GH�PDQLqUHV�TXDQW�DX[�GpWDLOV��GDQV�OH�SDVVDJH�G·XQH�HVSqFH�j�O·DXWUH��O·RUJDQH�GRQW�RQ�QH�SHXW�PpFRQQDvWUH� O·LGHQWLWp�j�WUDYHUV�WRXWHV�FHV�PRGLILFDWLRQV�VXFFHVVLYHV�UHPSOLW�VRXYHQW� GHV� IRQFWLRQV� WUqV�GLYHUVHV��� HW�� UpFLSURTXHPHQW�� OHV�PrPHV� IRQFWLRQV� VRQW� UHPSOLHV� SDU� GHV�RUJDQHV�WUqV�QHWWHPHQW�GLVWLQFWV��(Q�XQ�PRW��O·RUJDQH�QH�SHXW�HQ�JpQpUDO�VH�GpILQLU�SDU�OD�IRQFWLRQ�TX·LO�UHPSOLW���O·DWWULEXWLRQ�GH�WHOOH�IRQFWLRQ�j�WHO�RUJDQH�SDUDvW�rWUH�OH�SOXV�VRXYHQW�XQ�DFFLGHQW��HW�QRQ�FH�TXL�FDUDFWpULVH� HVVHQWLHOOHPHQW� O·RUJDQH�� QL� FH� TXL� HQ� GpWHUPLQH� OHV� UDSSRUWV� IRQGDPHQWDX[� DYHF� WRXW� OH�V\VWqPH�GH� O·RUJDQLVPH��2U�� VL� OH�PRQGH�SK\VLTXH�HW� OD�QDWXUH�YLYDQWH��JRXYHUQpV�UHVSHFWLYHPHQW�SDU�GHV�ORLV�TXL�OHXU�VRQW�SURSUHV��TXL�RQW�OHXUV�UDLVRQV�VSpFLDOHV��VH�WURXYHQW�PLV�HQ�SUpVHQFH�HW�HQ�FRQIOLW��O·KDUPRQLH� TXL� V·REVHUYH� HQWUH� OHV� XQHV� HW� OHV� DXWUHV�� SRXU� O·DFFRPSOLVVHPHQW� GHV� IRQFWLRQV� HW� OD�VDWLVIDFWLRQ� GHV� EHVRLQV� GH� O·rWUH� YLYDQW�� HQ� WRXW� FH� TXL� H[FqGH� OD� SDUW� TX·RQ� SHXW� UDLVRQQDEOHPHQW�DWWULEXHU� j� GHV� LQIOXHQFHV� HW� j� GHV� UpDFWLRQV�PXWXHOOHV�� QH� VDXUDLW� rWUH� LPSXWpH� TX·j� XQH� FRwQFLGHQFH�IRUWXLWH��RX�ELHQ�j�OD�ILQDOLWp�TXL�JRXYHUQH�OHV�GpWHUPLQDWLRQV�G·XQH�FDXVH�VXSpULHXUH��GH�ODTXHOOH�UHOqYHQW�>S����@�OHV�ORLV�JpQpUDOHV�GX�PRQGH�SK\VLTXH��DXVVL�ELHQ�TXH�OHV�ORLV�VSpFLDOHV�j�OD�QDWXUH�YLYDQWH��
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&·HVW�PDLQWHQDQW�HQWUH�FHV�GHX[�K\SRWKqVHV�RX�H[SOLFDWLRQV�TXH�OD�FRPSDUDLVRQ�GRLW�V·pWDEOLU���HW�G·DERUG� QRXV� WUDLWHURQV� GH� OD� SUHPLqUH�� GH� FHOOH� TXL� UHSRVH� VXU� O·LGpH� G·XQ� FRQFRXUV� IRUWXLW�� HW� GH�O·pSXLVHPHQW� GHV� FRPELQDLVRQV� IRUWXLWHV�� GDQV� XQ� HVSDFH� HW� GDQV� XQ� WHPSV� VDQV� OLPLWHV�� &HWWH�H[SOLFDWLRQ��VDQV�FHVVH�UHSURGXLWH�HW�VDQV�FHVVH�FRPEDWWXH��SHXW�G·DXWDQW�PRLQV��TXRL�TX·RQ�HQ�DLW�GLW��rWUH�SDVVpH�VRXV�VLOHQFH�RX�GpGDLJQHXVHPHQW�WUDLWpH��TX·HOOH�HVW��SRXU�FHUWDLQV�GpWDLOV�HW�HQWUH�FHUWDLQHV�OLPLWHV��FHOOH�TXL�VDWLVIDLW�OH�PLHX[�OD�UDLVRQ��RX�PrPH�OD�VHXOH�TXH�OD�UDLVRQ�SXLVVH�DFFHSWHU��,O�HVW�FODLU�TXH�O·rWUH�GRQW�WRXWH�O·RUJDQLVDWLRQ�QH�FRQFRXUW�SDV�j�OD�FRQVHUYDWLRQ�GH�O·LQGLYLGX�HVW�FRQGDPQp�j�SpULU��HW�TXH�GH�PrPH�O·HVSqFH�QH�SHXW�VXEVLVWHU�TXH�VRXV�OD�FRQGLWLRQ�GX�FRQFRXUV�GH�WRXWHV�OHV�FLUFRQVWDQFHV�SURSUHV� j� DVVXUHU� OD� SURSDJDWLRQ� HW� OD� SHUSpWXLWp� GH� O·HVSqFH��2Q� HQ� FRQFOXW� TXH�� GDQV� OD�PXOWLWXGH�LQILQLH�GHV�FRPELQDLVRQV�DX[TXHOOHV�D�GRQQp�OLHX�OH�MHX�FRQWLQXHO�GHV�IRUFHV�GH�OD�QDWXUH��GDQV�OH�FKDPS�LOOLPLWp�GH� O·pWHQGXH�HW�GH� OD�GXUpH�� WRXWHV�FHOOHV�TXL�QH�UpXQLVVDLHQW�SDV� OHV�FRQGLWLRQV�GH�VWDELOLWp�RQW�GLVSDUX� SRXU� QH� ODLVVHU� VXEVLVWHU� TXH� FHOOHV� TXL� WURXYDLHQW�� GDQV� O·KDUPRQLH� WRXWH� IRUWXLWH� GH� OHXUV�
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pOpPHQWV��GHV�FRQGLWLRQV�GH�VWDELOLWp�VXIILVDQWH��(W�HQ�HIIHW��QRXV�YR\RQV�TXH�OHV�HVSqFHV�HW�OHV�LQGLYLGXV�VRQW�WUqV�LQpJDOHPHQW�SDUWDJpV�GDQV�OHXUV�PR\HQV�GH�UpVLVWDQFH�j�O·DFWLRQ�GHV�FDXVHV�GHVWUXFWLYHV��3RXU�OHV� XQV�� OD� GXUpH� GH� OD� YLH� V·DEUqJH��� SRXU� OHV� DXWUHV�� OD� PXOWLSOLFDWLRQ� VH� UHVWUHLQW�� 4XH� OHV� IRUFHV�GHVWUXFWLYHV� GHYLHQQHQW� SOXV� LQWHQVHV� RX� OHV� PR\HQV� GH� UpVLVWDQFH� SOXV� IDLEOHV�� OH� JHUPH� QH� VH�GpYHORSSHUD� SRLQW�� O·LQGLYLGX� QH� QDvWUD� SDV� YLDEOH�� RX� O·HVSqFH� GLVSDUDvWUD�� 2U�� O·REVHUYDWLRQ� QRXV�DSSUHQG� HQ� HIIHW� TXH�GHV� HVSqFHV� VH� VRQW� pWHLQWHV�� HW� TXH� WRXV� OHV� MRXUV�GHV� LQGLYLGXV� UHVWHQW� j� O·pWDW�G·pEDXFKH�HW�QH�UpXQLVVHQW�SDV�OHV�FRQGLWLRQV�GH�YLDELOLWp��
�

���
�
,O� HVW� j�SURSRV�GH� UHPRQWHU�SOXV�KDXW��� FDU� FHV� FRQVLGpUDWLRQV� V·DSSOLTXHQW�� QRQ�VHXOHPHQW�DX[�rWUHV�RUJDQLVpV�HW�YLYDQWV��PDLV�j�WRXV�OHV�SKpQRPqQHV�FRVPLTXHV�R��O·RQ�WURXYH�GHV�PDUTXHV�G·RUGUH�HW�G·KDUPRQLH�� 1RWUH� V\VWqPH� SODQpWDLUH�� VL� UHPDUTXDEOH� SDU� OHV� FRQGLWLRQV� GH� VLPSOLFLWp� HW� GH� VWDELOLWp�DX[TXHOOHV� LO� VDWLVIDLW�� Q·HVW� OXL�PrPH� TX·XQ� JUDLQ� GH� SRXVVLqUH� GDQV� OHV� HVSDFHV� FpOHVWHV�� XQH� GHV�FRPELQDLVRQV� >S�� ��@� TXH� OD� QDWXUH� D� G�� UpDOLVHU� SDUPL�XQH� LQILQLWp�G·DXWUHV��� HW�� VL� IDLEOHV�TXH� VRLHQW�HQFRUH�QRV�FRQQDLVVDQFHV�VXU�G·DXWUHV�V\VWqPHV�RX�G·DXWUHV�PRQGHV�VL�SURGLJLHXVHPHQW�pORLJQpV��QRXV�SXLVRQV�GpMj�GDQV�O·REVHUYDWLRQ�GHV�PRWLIV�GH�FURLUH�TX·HQ�HIIHW�OD�QDWXUH��HQ�\�YDULDQW�OHV�FRPELQDLVRQV��QH�V·HVW�SRLQW�DVVXMHWWLH�j�\� UpXQLU�DX�PrPH�GHJUp� OHV�FRQGLWLRQV�GH�VLPSOLFLWp�HW�GH�SHUPDQHQFH��,O�D�IDOOX��QRXV�O·DYRQV�GpMj�UHFRQQX��GHV�FRQGLWLRQV�WRXWHV�SDUWLFXOLqUHV�SRXU�TX·XQH�DWPRVSKqUH�VH�IRUPkW�DXWRXU�GH�QRWUH�SODQqWH��HW�XQH�DWPRVSKqUH�WHOOHPHQW�GRVpH�HW�FRQVWLWXpH�TX·HOOH�H[HUokW�VXU�OD�OXPLqUH�HW� OD� FKDOHXU� VRODLUHV�� HQ� FRQVpTXHQFH� GH� OD� GLVWDQFH� R�� OD� WHUUH� VH� WURXYH� GX� 6ROHLO�� XQH� DFWLRQ�DSSURSULpH�DX�GpYHORSSHPHQW�GH�OD�YLH�YpJpWDOH�HW�DQLPDOH��HQ�PrPH�WHPSV�TX·HOOH�IRXUQLUDLW�O·pOpPHQW�FKLPLTXH� LQGLVSHQVDEOH�j� O·HQWUHWLHQ�GH� OD�UHVSLUDWLRQ�HW�GH� OD�YLH��0DLV�DXVVL��SDUPL�OHV�FRUSV�FpOHVWHV��FHOXL� TXL� QRXV� DYRLVLQH� OH� SOXV� QRXV� RIIUH� GH� SULPH� DERUG� O·H[HPSOH� G·XQ� DVWUH� SODFp� SDU� OHV�FLUFRQVWDQFHV� IRUWXLWHV� GH� VD� IRUPDWLRQ� GDQV� GHV� FRQGLWLRQV� WRXWHV� FRQWUDLUHV��� OD� OXQH� Q·D� SRLQW�G·DWPRVSKqUH��HW�QRXV�DYRQV�WRXW�OLHX�G·LQGXLUH�GHV�REVHUYDWLRQV�TXH�VD�VXUIDFH�HVW�YRXpH�j�XQH�VWpULOLWp�SHUPDQHQWH�� ,O�D�IDOOX�TXH� OHV�PDWpULDX[�VROLGHV�GH� OD�FUR�WH�H[WpULHXUH�GX�JOREH�WHUUHVWUH�HXVVHQW�XQH�FHUWDLQH�FRPSRVLWLRQ�FKLPLTXH��HW�TXH�OHV�LQpJDOLWpV�GH�VD�VXUIDFH�DIIHFWDVVHQW�GH�FHUWDLQHV�GLVSRVLWLRQV�SRXU� SHUPHWWUH� WDQW� GH� YDULpWp� HW� GH� ULFKHVVH� GDQV� OH� GpYHORSSHPHQW� GHV� IRUPHV� HW�GHV�RUJDQLVPHV���PDLV�DXVVL�� Oj�R��FHV�FRQGLWLRQV�RQW�GpIDLOOL�� UHQFRQWUH�W�RQ�GHV�HVSDFHV�GpVHUWV��GHV�VDEOHV�DULGHV��GHV�]RQHV�JODFpHV��R��OH�FU\SWRJDPH�HW�O·DQLPDOFXOH�PLFURVFRSLTXH��HQWDVVpV�SDU�PLOOLRQV��VRQW�OHV�GHUQLqUHV�HW� LQILPHV� FUpDWLRQV� G·XQH� IRUFH� SODVWLTXH� TXL� VH� GpJUDGH� HW� TXL� V·pWHLQW��� GHV� FRQWUpHV� R�� OHV� HDX[�VDXYDJHV��WRUUHQWXHXVHV��VWDJQDQWHV��FDXVHV�GH�GHVWUXFWLRQ�HW�G·pPDQDWLRQV�PDOIDLVDQWHV�SRXU�WRXWHV�OHV�HVSqFHV�TXL�RFFXSHQW�GDQV�OHV�GHX[�UqJQHV�XQ�UDQJ�pOHYp��UHPSODFHQW�FHV�IOHXYHV��FHV�UXLVVHDX[��FHV�ODFV��FHV�HDX[�DPpQDJpHV��GRQW�OH�UpJLPH�HW� O·RUGRQQDQFH�UpJXOLqUH�IRQW�HQFRUH�SOXV�UHVVRUWLU�OH�GpVRUGUH�HW�O·LUUpJXODULWp�TXH�SUpVHQWHQW�G·DXWUHV�SDUWLHV�GX�WDEOHDX��6L��GDQV� O·pWDW�SUpVHQW�GHV�FKRVHV�� OHV�FRQWUpHV�UDYDJpHV� HW� VWpULOHV� QH� IRUPHQW� TX·XQH� SHWLWH� SDUWLH� GH� OD� VXUIDFH� GH� QRWUH� SODQqWH��� VL� OHV� OLPLWHV� GH�O·HPSLUH�GH�7\SKRQ�RQW�UHFXOp�SUHVTXH�SDUWRXW�GHYDQW� O·DFWLRQ�GX�SULQFLSH�RUJDQLVDWHXU�HW�IpFRQGDQW��OHV�PRQXPHQWV� >S�� ��@� JpRORJLTXHV� VRQW� Oj� SRXU� QRXV� DSSUHQGUH� TXH� O·RUGUH� Q·D� SDV� WRXMRXUV� pWp� OH�PrPH��� TX·LO� D� IDOOX� WUDYHUVHU� GHV� SpULRGHV� LPPHQVHV� HW� GHV� FRQYXOVLRQV� VDQV� QRPEUH�� SRXU� DUULYHU�JUDGXHOOHPHQW�j� O·RUGUH�TXH�QRXV�REVHUYRQV�PDLQWHQDQW�� HW�TXL�SUREDEOHPHQW��GDQV� OD�VXLWH�GHV�kJHV��PDOJUp� VD� VWDELOLWp� UHODWLYH�� QH� GRLW� SDV� SOXV� pFKDSSHU� TXH� OHV� DXWUHV� FRPELQDLVRQV� GH� OD� QDWXUH� DX[�FDXVHV�GH�GLVVROXWLRQ��
�
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9RLOj�O·DUJXPHQW�GDQV�VD�IRUFH��OH�PrPH�DX�IRQG�TX·DXUDLW�HPSOR\p�XQ�JUHF�GH�O·pFROH�G·(SLFXUH�RX�XQ�UDLVRQQHXU�GX�PR\HQ�kJH��PDLV�FRQoX�HQ�WHUPHV�HW�DSSX\p�G·H[HPSOHV�PLHX[�DSSURSULpV�j�O·pWDW�GHV�VFLHQFHV�PRGHUQHV���F·HVW�DXVVL�j�OD�VFLHQFH�TXH�QRXV�GHPDQGHURQV�GH�QRXV�IRXUQLU�GHV�LQGXFWLRQV�HW�GHV� H[HPSOHV�� QRQ� SRXU� OH� GpWUXLUH�� FDU� LO� D� VD� YDOHXU� HW� VHV� DSSOLFDWLRQV� OpJLWLPHV�� PDLV� SRXU� HQ�FRPEDWWUH�OHV�FRQVpTXHQFHV�H[WUrPHV�HW�OHV�WHQGDQFHV�H[FOXVLYHV��
6XSSRVRQV� TXH� QRWUH� SODQqWH� QH� GRLYH� SOXV� pSURXYHU� GH� VHFRXVVHV� FRPPH� FHOOHV� TXL�� j� GHV�pSRTXHV� UHFXOpHV�� RQW� VRXOHYp� OHV� FKDvQHV� GH� PRQWDJQHV� HW� SURGXLW� WRXWHV� OHV� GLVORFDWLRQV� HW� OHV�LUUpJXODULWpV� GH� OD� VXUIDFH� GHV� FRQWLQHQWV� HW� GX� IRQG�GHV�PHUV��� O·DFWLRQ� GH� O·DWPRVSKqUH� HW� GHV� HDX[��FRPELQpH� DYHF� O·DFWLRQ� GH� OD� SHVDQWHXU�� WHQGUD� DYHF� XQH� H[WUrPH� OHQWHXU�� PDLV� HQILQ� WHQGUD�FRQVWDPPHQW�j�GpVDJUpJHU�OHV�URFKHV��j�HQ�FKDUULHU�OHV�GpEULV�DX�IRQG�GHV�YDOOpHV�HW�GHV�EDVVLQV��HQ�XQ�PRW��j�DEDWWUH�WRXW�FH�TXL�V·pOqYH��j�FRPEOHU�WRXWHV�OHV�GpSUHVVLRQV��HW�j�QLYHOHU�OD�VXUIDFH�FRPPH�VL�OHV�PDWpULDX[�GH�O·pFRUFH�GX�JOREH�DYDLHQW�pWp�SULPLWLYHPHQW�IOXLGHV��2U��GDQV�O·pWDW�SUpVHQW�GHV�FKRVHV��OHV�LQpJDOLWpV� GH� O·pFRUFH� WHUUHVWUH�� TXRLTXH� pQRUPHV� UHODWLYHPHQW� j� QRWUH� WDLOOH� HW� j� QRV� FKpWLYHV�FRQVWUXFWLRQV�� VRQW� VL� SHWLWHV� UHODWLYHPHQW� DX[� GLPHQVLRQV� GH� OD� WHUUH�� TXH� OHV� DVWURQRPHV�RQW�G�� OHV�QpJOLJHU�GDQV�OD�SOXSDUW�GH�OHXUV�FDOFXOV��HW�TXH��IUDSSpV�GH�OD�FRQIRUPLWp�GH�OD�ILJXUH�JpQpUDOH�GH�QRWUH�SODQqWH�DYHF�FHOOH�TXH�OXL�DVVLJQHUDLHQW�OHV�ORLV�GH�O·K\GURVWDWLTXH��GDQV�O·K\SRWKqVH�G·XQH�IOXLGLWp�LQLWLDOH��LOV� Q·RQW� SDV� KpVLWp� j� UHJDUGHU� FHWWH� K\SRWKqVH� FRPPH� GpPRQWUpH� SDU� OD� ILJXUH� PrPH� GH� OD� 7HUUH��(FDUWRQV� SRXU� OH� PRPHQW� WRXWHV� OHV� DXWUHV� SUHXYHV� HW� WRXWHV� OHV� DXWUHV� LQGXFWLRQV� IRXUQLHV� SDU� OH�SURJUqV� GHV� REVHUYDWLRQV� JpRORJLTXHV�� HW� TXL� QH� SHUPHWWHQW� SOXV� GH� GRXWHU� UDLVRQQDEOHPHQW� GH� OD�IOXLGLWp� LQLWLDOH��� O·DFFRUG� GH� OD� ILJXUH� GX� VSKpURwGH� WHUUHVWUH� DYHF� OHV� ORLV� GH� O·K\GURVWDWLTXH� SRXUUDLW�HQFRUH�j�OD�ULJXHXU�V·H[SOLTXHU�VDQV�OD�VXSSRVLWLRQ�>S����@�G·XQH�IOXLGLWp�LQLWLDOH��HW�HQ�SDUWDQW�G·XQH�ILJXUH�LQLWLDOH� TXHOFRQTXH�� SDU� O·DFWLRQ� LQGpILQLPHQW� SURORQJpH�GHV� FDXVHV�TXL��PrPH� DXMRXUG·KXL�� WHQGHQW� j�DPRLQGULU�OHV�DVSpULWpV�GH�OD�VXUIDFH�DFWXHOOH�RX�VHV�pFDUWV�GX�QLYHDX�SDUIDLW��8Q�WHPSV�LQILQL�HVW�j�QRWUH�GLVSRVLWLRQ� SRXU� OH� EHVRLQ� GH� FHWWH� FRQFHSWLRQ� WKpRULTXH�� FRPPH� SRXU� O·pSXLVHPHQW� GH� WRXWHV� OHV�FRPELQDLVRQV�IRUWXLWHV��VL�SURGLJLHX[�TXH�VRLW�OH�QRPEUH�GHV�pOpPHQWV�j�FRPELQHU��HW�VL�VLQJXOLqUH�TXH�VRLW� OD�FRPELQDLVRQ�GRQW� LO�V·DJLW�GH�UHQGUH�FRPSWH��1pDQPRLQV�� OH� WHPSV�TX·LO� IDXGUDLW�SRXU�DPHQHU��SDU�O·XVXUH�HW�OD�OHQWH�GpJUDGDWLRQ�GHV�FRXFKHV�VXSHUILFLHOOHV��XQ�FRUSV�VROLGH�GH�IRUPH�TXHOFRQTXH�HW�GH�OD�JURVVHXU�GH�OD�7HUUH��j�OD�IRUPH�TXH�SUHQGUDLW�VSRQWDQpPHQW�OD�PrPH�PDVVH�j�O·pWDW�IOXLGH��GpSDVVH�VL�GpPHVXUpPHQW�OD�GXUpH�GHV�JUDQGV�SKpQRPqQHV�JpRORJLTXHV��TXHOTXH�pQRUPH�TXH�FHWWH�GXUpH�VRLW��HQ�FRPSDUDLVRQ� GHV� WHPSV� TXH� QRXV� DSSHORQV� KLVWRULTXHV� HW� DX[TXHOV� QRXV� UHPRQWRQV� SDU� OD� WUDGLWLRQ�KXPDLQH��� TX·HQ� O·DEVHQFH�GH� WRXW� DXWUH� LQGLFH�� OD� UDLVRQ�Q·KpVLWHUDLW� SDV� j�SUpIpUHU� O·K\SRWKqVH�G·XQH�IOXLGLWp� LQLWLDOH�� VL� QDWXUHOOH� HW� VL� VLPSOH�� j� XQH� H[SOLFDWLRQ�TXL� UHTXLHUW� XQH� VL� H[FHVVLYH�GHPDQGH�� SXLV��ORUVTXH� QRXV� YR\RQV� TXH� GDQV� OH� UHOLHI� GHV� DQFLHQV� WHUUDLQV�� j� TXHOTXH� DQWLTXLWp� TXH� QRXV� SXLVVLRQV�UHPRQWHU�� ULHQ� Q·DQQRQFH� XQH� ILJXUH� SOXV� pORLJQpH� TXH� OD� ILJXUH� DFWXHOOH� GH� OD� GLUHFWLRQ� JpQpUDOH� GHV�VXUIDFHV� GH� QLYHDX�� QRXV� UHMHWRQV� FRPPH� DEVROXPHQW� LPSUREDEOH� O·H[SOLFDWLRQ� IRQGpH� VXU� OD� OHQWH�GpJUDGDWLRQ�GHV� FRXFKHV� VXSHUILFLHOOHV�� VDQV�PrPH�DYRLU�EHVRLQ�GH� UHFRXULU� DX[� LQGXFWLRQV� WLUpHV�GHV�SKpQRPqQHV�YROFDQLTXHV� HW�GH� O·DFFURLVVHPHQW�GHV� WHPSpUDWXUHV� DYHF� OHV�SURIRQGHXUV��TXL�QRXV� IRQW�DGPHWWUH�TX·j�XQH�SURIRQGHXU�UHODWLYHPHQW�SHWLWH��OD�PDVVH�GX�JOREH�HVW�HQFRUH�PDLQWHQDQW�j�O·pWDW�GH�IOXLGLWp�LJQpH��
0DLV� FH� ODSV�GH� WHPSV��GHYDQW� OHTXHO� OD� UDLVRQ�UHFXOHUDLW�SRXU� O·H[SOLFDWLRQ�G·XQ�SKpQRPqQH� WHO�TXH� O·HOOLSWLFLWp�GX�JOREH� WHUUHVWUH�� Q·HVW� TX·XQ�SRLQW�GDQV� OD�GXUpH�� HQ� FRPSDUDLVRQ�GX� WHPSV�GRQW� LO�IDXGUDLW� GLVSRVHU� SRXU� TX·RQ� S�W� UDLVRQQDEOHPHQW� DGPHWWUH�� G·DSUqV� OHV� UqJOHV� TXL� QRXV� JXLGHQW� HQ�PDWLqUH�GH�SUREDELOLWp��TXH��SDU�OD�VHXOH�pYROXWLRQ�GHV�FRPELQDLVRQV�IRUWXLWHV��HQ�GHKRUV�GHV�OLPLWHV�R��OHV�UpDFWLRQV�PXWXHOOHV�VXIILVHQW�SRXU�UHQGUH�UDLVRQ�GH�O·KDUPRQLH�ILQDOH��DSUqV�GHV�FRPELQDLVRQV�VDQV�QRPEUH�DXVVLW{W�GpWUXLWHV�TXH�IRUPpHV��GHV�FRPELQDLVRQV�RQW�HQILQ�G��YHQLU��RIIUDQW�SDU�>S����@�KDVDUG�WRXWHV�OHV�FRQGLWLRQV�G·KDUPRQLH�SURSUHV�j�HQ�DVVXUHU�OD�VWDELOLWp��$LQVL�FH�VHUDLW�SDU�KDVDUG��DSUqV�GHV�FRPELQDLVRQV�GRQW� O·pQXPpUDWLRQ�VXUSDVVH�WRXWHV� OHV�IRUFHV�GX�FDOFXO��TXH�VH�VHUDLW�IRUPp�OH�JOREH�GH�O·±LO� DYHF� VHV� WLVVXV�� VHV� KXPHXUV�� OHV� FRXUEXUHV� GH� OHXUV� FORLVRQV�� OHV� GHQVLWpV� GLYHUVHV� GHV�PDWLqUHV�UpIULQJHQWHV�GRQW�LO�VH�FRPSRVH��FRPELQpHV�GH�PDQLqUH�j�FRUULJHU�O·DEHUUDWLRQ�GHV�UD\RQV��OH�GLDSKUDJPH�TXL�VH�GLODWH�RX�VH�UHVVHUUH�VHORQ�TX·LO�IDXW�DPSOLILHU�RX�UHVWUHLQGUH�OHV�GLPHQVLRQV�GX�SLQFHDX�OXPLQHX[��OH�SLJPHQW�TXL�HQ�WDSLVVH�OH�IRQG�SRXU�SUpYHQLU�OH�WURXEOH�TXH�FDXVHUDLHQW�OHV�UpIOH[LRQV�LQWpULHXUHV��OHV�
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RUJDQHV�DFFHVVRLUHV�TXL� OH�SURWqJHQW��OHV�PXVFOHV�TXL�OH�PHXYHQW��O·pSDQRXLVVHPHQW�GX�QHUI�RSWLTXH�HQ�XQ� UpVHDX� VHQVLEOH� VL� ELHQ� DSSURSULp� j� OD� SHLQWXUH� GHV� LPDJHV�� HW� OHV� FRQQH[LRQV� GH� FH� QHUI� DYHF� OH�FHUYHDX�� QRQ� PRLQV� VSpFLDOHPHQW� DSSURSULpHV� j� OD� VHQVDWLRQ� TX·LO� V·DJLW� GH� WUDQVPHWWUH��� 7RXW� FHOD�Q·DWWHVWHUDLW� SDV� XQH� KDUPRQLH� SUppWDEOLH� HQWUH� OHV� SURSULpWpV� SK\VLTXHV� GH� OD� OXPLqUH� HW� OH� SODQ� GH�O·RUJDQLVDWLRQ� DQLPDOH��� ,O� VHUDLW� WURS� IDFLOH� G·LQVLVWHU� VXU� OHV� GpWDLOV� LQpSXLVDEOHV� GH� FHW� DUJXPHQW�LQGXFWLI��� RQ� O·D� IDLW� WURS� VRXYHQW�� HW� SDUIRLV� WURS� pORTXHPPHQW�� SRXU� TX·LO� QH� FRQYLHQQH� SDV� GH� VH�ERUQHU� LFL� j� HQ� LQGLTXHU� OD� SODFH�� (QFRUH� PRLQV� FRQYLHQGUDLW�LO� GH� UHVVDVVHU� OHV� OLHX[� FRPPXQV� GHV�pFROHV� VXU� OHV� FRXSV�GH�GpV� HW� OHV� DVVHPEODJHV�GH� OHWWUHV�� HW� GH� UpSpWHU�GHV� H[HPSOHV� ILFWLIV�� UHEDWWXV��PrPH�GDQV� O·DQWLTXLWp����/D�VFLHQFH�PRGHUQH�D�XQH�UpSRQVH�SOXV�VDWLVIDLVDQWH�HW�SOXV�SpUHPSWRLUH�TXH�FHV� UDLVRQQHPHQWV� VFRODVWLTXHV��� HOOH� D� GpFKLIIUp� OHV� DUFKLYHV� GX� YLHX[�PRQGH��� HOOH� \� D� YX� TX·j� XQH�FHUWDLQH�pSRTXH�JpRORJLTXH�OHV�rWUHV�YLYDQWV�Q·H[LVWDLHQW�SDV�HW�QH�SRXYDLHQW�H[LVWHU�j�OD�VXUIDFH�GH�QRWUH�SODQqWH���TXH�SDU�FRQVpTXHQW�OD�FRQGLWLRQ�>S����@�G·XQ�WHPSV�LOOLPLWp�SRXU�O·pYROXWLRQ�GHV�FRPELQDLVRQV�IRUWXLWHV� PDQTXH� DEVROXPHQW��� TXH� OHV� UDFHV� VH� VRQW� VXFFpGp�� HW� WUqV�SUREDEOHPHQW� DXVVL� VH� VRQW�PRGLILpHV�VHORQ�OHV�FLUFRQVWDQFHV�H[WpULHXUHV��PDLV�VDQV�TXH�OD�QDWXUH�SURFpGkW�SOXV�TXH�PDLQWHQDQW�SDU�GHV�P\ULDGHV�G·pEDXFKHV�LQIRUPHV��DYDQW�G·DERXWLU�IRUWXLWHPHQW�j�XQ�W\SH�RUJDQLTXH�VXVFHSWLEOH�GH�VH�FRQVHUYHU� FRPPH� LQGLYLGX� HW� GH� VH� SHUSpWXHU� FRPPH� HVSqFH�� /·H[LVWHQFH� G·XQH� IRUFH� SODVWLTXH�� TXL�G·HOOH�PrPH� SURFqGH� G·DSUqV� GHV� FRQGLWLRQV� G·XQLWp� HW� G·KDUPRQLH� TXL� OXL� VRQW� SURSUHV�� WRXW� HQ� VH�PHWWDQW�HQ�UDSSRUW�DYHF� OHV�FLUFRQVWDQFHV�H[WpULHXUHV�HW�HQ�HQ�VXELVVDQW� O·LQIOXHQFH��HVW�GqV� ORUV��SRXU�WRXW� HVSULW� VHQVp�� QRQ�VHXOHPHQW� OD� FRQVpTXHQFH� SUREDEOH� G·XQ� UDLVRQQHPHQW� DEVWUDLW�� PDLV� DXVVL� OD�FRQVpTXHQFH�LQGXELWDEOH�GHV�GRQQpHV�PrPHV�GH�O·REVHUYDWLRQ��
�

���
�
/H�SOXV� VRXYHQW�� OHV� WURLV�SULQFLSHV�RX�FKHIV�G·H[SOLFDWLRQ�TXH�QRXV�DYRQV�PHQWLRQQpV�GRLYHQW�rWUH�FRQFXUUHPPHQW�DFFHSWpV��VDXI�j�IDLUH�OD�SDUW�GH�FKDFXQ�VHORQ�OD�PHVXUH�GH�QRV�FRQQDLVVDQFHV�HW�OD�YDOHXU�GHV�LQGXFWLRQV�TXL�V·HQ�WLUHQW��8Q�MDUGLQLHU�VRXPHW�j�OD�FXOWXUH�XQH�SODQWH�VDXYDJH��OD�SODFH�GDQV�GHV� FRQGLWLRQV� QRXYHOOHV�� HW� ELHQW{W� OH� W\SH� RUJDQLTXH�� FpGDQW� DX[� LQIOXHQFHV� H[WpULHXUHV�� VH�PHW� HQ�KDUPRQLH� DYHF� FHV� QRXYHOOHV� FRQGLWLRQV�� HW� SDU� VXLWH� HQ� KDUPRQLH� DYHF� OHV� EHVRLQV� HQ� YXH� GHVTXHOV�O·KRPPH�D�GLULJp�VD�FXOWXUH��&HUWDLQV�RUJDQHV�DYRUWHQW�RX�V·DPRLQGULVVHQW���G·DXWUHV�RUJDQHV��FRPPH�OHV�IOHXUV�� OHV� IUXLWV�� OHV� UDFLQHV�� TXL� VRQW� SRXU� O·KRPPH� GHV� REMHWV� G·XWLOLWp� RX� G·DJUpPHQW�� SUHQQHQW� XQ�VXUFURvW�GH�GpYHORSSHPHQW��GH�YLJXHXU�HW�GH�EHDXWp��9RLOj�SRXU�OD�SDUW�GHV�UpDFWLRQV�HW�GHV�LQIOXHQFHV�VXVFHSWLEOHV� G·DERXWLU� j� XQH� KDUPRQLH� ILQDOH�� HW� TXL� �GDQV� FH� FDV�� VXEVWLWXHQW� XQ� RUGUH� KDUPRQLTXH�QRXYHDX�� SURYRTXp� SDU� O·LQGXVWULH� GH� O·KRPPH�� j� O·RUGUH� TX·DYDLHQW� pWDEOL� OHV� ORLV� SULPRUGLDOHV� GH� OD�QDWXUH�� HQ� GHKRUV� GH� O·DFWLRQ� GH� O·KRPPH�� HW� DQWpULHXUHPHQW� j� O·LQWURGXFWLRQ� GH� FHWWH� IRUFH� QRXYHOOH�GDQV�O·pFRQRPLH�GX�PRQGH��/H�PrPH�MDUGLQLHU�IDLW�GHV�VHPLV�j�WRXW�KDVDUG��HW�SDUPL�OH�JUDQG�QRPEUH�GH�YDULpWpV� LQGLYLGXHOOHV�TXL� UpVXOWHQW� IRUWXLWHPHQW�GHV�GLYHUVHV�GLVSRVLWLRQV�GHV�JHUPHV��FRPELQpHV�DYHF�OHV� LQIOXHQFHV� DFFLGHQWHOOHV� GH� O·DWPRVSKqUH� HW� GX� VRO�� LO� V·HQ� WURXYH� TXHOTXHV�XQHV� TXL� UpXQLVVHQW� OHV�FRQGLWLRQV� GH� SURSDJDWLRQ�� HQ� FH� VHQV� TXH� OH� FXOWLYDWHXU� D� LQWpUrW� j� OHV� SURSDJHU�� GH� SUpIpUHQFH� DX[�DXWUHV�TX·LO� VDFULILH��/HV� LQGLYLGXV�FRQVHUYpV� >S����@� HQ�SURGXLVHQW� j� OHXU� WRXU�XQH�PXOWLWXGH�G·DXWUHV��

�������������������������������������������������
���©�4XDHULV�FXU�KDHF�LWD�ILDQW��HW�TXD�DUWH�SHUVSLFL�SRVVLQW�"�1HVFLUH�PH�IDWHRU��HYHQLU�DXWHP��WH�LSVXP�GLFR� YLGHUH�� &DVX�� LQTXLV�� ,WDQH� YHUR�"� 4XLGQDP� SRWHVW� FDVX� HVVH� IDFWXP�� TXRG� RPQHV� KDEHW� LQ� VH�QXPHURV� YHULWDWLV�� 4XDWXRU� WDOL� MDFWL� FDVXP� YHQHUHXP� HIILFLXQW��� QXP� HWLDP� FHQWXP� YHQHUHRV�� VL�TXDGULQJLQWD� WDORV� MHFHULV�� FDVX� IXWXURV� SXWDV�"� $GVSHUVD� WHPHUH� SLJPHQWD� LQ� WDEXOD� RULV� OLQHDPHQWD�HIILQJHUH�SRVVXQW���QXP�HWLDP�9HQHULV�&R �SXOFKULWXGLQHP�HIILQJL�SRVVH�DGVSHUVLRQH�SXWDV�"6XV�URVWUR�VL� KXPL� $� OLWWHUDP� LPSUHVVHULW�� QXP� SURSWHUHD� VXVSLFDUL� SRWHUULV� $QGURPDFKDP� (QQLL� DE� HD� SRVVH�GHVFULEL�"� )LQJHEDW� &DUQHDGHV� LQ� &KLRUXP� ODSLFLGLQLV� VD[R� GLIILVVR� FDSXW� H[VWLWLVVH� 3DQLVFL�� FUHGR��DOLTXDP� QRQ� GLVVLPLOHP� ILJXUDP�� VHG� FHUWH� QRQ� WDOHP�� XW� HDP� IDFWDP� D� 6FRSD� GLFHUHV�� 6LF� HQLP� VH�SURIHFWR�UHV�KDEHW��XW�QXPTXDP�SHUIHFWH�YHULWDWHP�FDVXV�LPLWHWXU��ª�&LF���'H�GLYLQDW���/LE��,��F������
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SDUPL�OHVTXHOV�RQ�WULH�HQFRUH�FHX[�TXL��SDU�GHV�FLUFRQVWDQFHV�IRUWXLWHV��UpXQLVVHQW�j�XQ�SOXV�KDXW�GHJUp�OHV� TXDOLWpV� TXH� O·RQ� SULVDLW� GDQV� OHXUV� DQFrWUHV�� TXDOLWpV� TXL� YRQW� DLQVL� HQ� VH� FRQVROLGDQW� HW� VH�SURQRQoDQW� GH� SOXV� HQ� SOXV� SDU� OHV� WUDQVPLVVLRQV� VXFFHVVLYHV� G·XQH� JpQpUDWLRQ� j� O·DXWUH��� HW� SDU� Oj�V·H[SOLTXH� OD� IRUPDWLRQ� GHV� UDFHV� FXOWLYpHV�� TXL� VRQW� FRPPH� GHV� W\SHV� QRXYHDX[�� DUWLILFLHOOHPHQW�VXEVWLWXpV� j� FHX[�GH� OD�QDWXUH� VDXYDJH��&HW� H[HPSOH�SHXW�GRQQHU� O·LGpH�GH� OD�SDUW�GX�KDVDUG�HW�GH� OD�PXOWLSOLFDWLRQ� LQGpILQLH� GHV� FRPELQDLVRQV� IRUWXLWHV� GDQV� O·pWDEOLVVHPHQW� GH� O·RUGUH� ILQDO� HW� GHV�KDUPRQLHV� TXL� V·\� UHPDUTXHQW�� 0DLV� LO� \� D� GHV� OLPLWHV� j� FHWWH� SDUW� GX� KDVDUG�� FRPPH� j� OD� SDUW� GHV�LQIOXHQFHV�TXH� OD�FXOWXUH�GpYHORSSH��� OH�SOXV�JUDQG�U{OH�GDQV� OD�FRQVWLWXWLRQ�GH� O·KDUPRQLH�ILQDOH�UHVWH�WRXMRXUV� j� OD� IRUFH� JpQpUDWULFH� HW� SODVWLTXH� SULPLWLYHPHQW� DWWDFKpH� DX� W\SH� RULJLQHO�� HQ� YHUWX� G·XQH�KDUPRQLH�SUpH[LVWDQWH�TXH�O·DUW�GH�OD�FXOWXUH�SHXW�ELHQ�PRGLILHU��PDLV�QRQ�VXSSOpHU��QL�FUpHU�GH�WRXWHV�SLqFHV��
&H�TXH�QRXV�GLVRQV�SRXU�XQ�SHWLW� pFKDQWLOORQ�GH� OD�QDWXUH� FXOWLYpH�SHXW� DXVVL�ELHQ� V·DSSOLTXHU��VDXI�OH�JUDQGLRVH�GHV�SURSRUWLRQV��DX[�OLEUHV�DOOXUHV�GH�OD�QDWXUH�VDXYDJH��,O�\�D�HX�VDQV�GRXWH�ELHQ�GHV�UDFHV� FUppHV� HW� FRQVROLGpHV� SDU� XQ� FRQFRXUV� IRUWXLW� GH� FLUFRQVWDQFHV� DFFLGHQWHOOHV�� HQ� UDLVRQ� GH� OD�GLYHUVLWp� GHV� FOLPDWV� HW� GX� ORQJ� WHPSV� pFRXOp� GHSXLV� O·pSRTXH� GH� OD� SUHPLqUH� DSSDULWLRQ� GHV� rWUHV�YLYDQWV��� PDLV�� DXWDQW� TX·RQ� HQ� SHXW� MXJHU� GDQV� O·pWDW� GH� QRV� FRQQDLVVDQFHV�� FHFL� Q·H[SOLTXH� TXH� OD�PRLQGUH� SDUWLH� GHV� YDULpWpV� GH� W\SH� HW� G·RUJDQLVDWLRQ�� HW� LO� IDXW� VXUWRXW� WHQLU� FRPSWH� GHV� YDULpWpV�LQKpUHQWHV�DX�SODQ�SULPRUGLDO�GH�OD�QDWXUH�GDQV�OD�FRQVWUXFWLRQ�GHV�W\SHV�RUJDQLTXHV��'H�PrPH��SRXU�V·H[SOLTXHU�O·KDUPRQLH�ILQDOH�GHV�RUJDQHV�HQWUH�HX[�HW�GH�O·RUJDQLVPH�FRPSOHW�DYHF�OHV�PLOLHX[�DPELDQWV��LO�IDXW�VDQV�GRXWH�IDLUH�OD�SDUW�GHV�LQIOXHQFHV�HW�GHV�UpDFWLRQV�PXWXHOOHV�TXL�VXIILVHQW�DX�EHVRLQ��HQWUH�GH�FHUWDLQHV�OLPLWHV��SRXU�UpWDEOLU�XQH�KDUPRQLH�DFFLGHQWHOOHPHQW�WURXEOpH���PDLV�LO�IDXW�SULQFLSDOHPHQW�HW�DYDQW�WRXW�DYRLU�pJDUG�DX[�KDUPRQLHV�HVVHQWLHOOHV�GX�SODQ�SULPRUGLDO��6·LO�DUULYH�TXH�OD�SDWWH�GX�FKLHQ�GH�7HUUH�1HXYH�RIIUH�XQ�UXGLPHQW�GH�SDOPDWXUH�DSSURSULp�j�VD�YLH�DTXDWLTXH���V·LO�DUULYH�DXVVL��VXLYDQW�OD�UHPDUTXH�GH�'DXEHQWRQ��TXH�OH�WXEH�LQWHVWLQDO�V·DOORQJH�XQ�SHX�FKH]�OH�FKDW�GRPHVWLTXH��TXH�O·RQ�IRUFH�j�VH�QRXUULU�HQ�SDUWLH� >S����@�G·DOLPHQWV�YpJpWDX[��FHV�IDLWV��TXL�QRXV�GpPRQWUHQW�O·LQIOXHQFH�VLQJXOLqUH�GHV�PLOLHX[�DPELDQWV�HW�GHV�KDELWXGHV�DFTXLVHV�SRXU�PRGLILHU��PDLV�VHXOHPHQW�GDQV�G·pWURLWHV�OLPLWHV��OHV�W\SHV� RUJDQLTXHV�� GH� PDQLqUH� j� OHV� DSSURSULHU� j� GH� QRXYHOOHV� FRQGLWLRQV�� QRXV� PRQWUHQW� DXVVL�� SDU�O·pWURLWHVVH� PrPH� GHV� OLPLWHV� HW� O·LPSHUIHFWLRQ� RUJDQLTXH� GHV� SURGXLWV�� WRXWH� OD� GLIIpUHQFH� TX·LO� IDXW�PHWWUH� HQWUH� GH� WHOOHV� LQIOXHQFHV� H[WpULHXUHV� HW� OD� YHUWX� SODVWLTXH� TXL� SURFqGH� GX� W\SH� PrPH� GH�O·RUJDQLVDWLRQ�HW�GH�VHV�FRRUGLQDWLRQV�KDUPRQLTXHV��$XWUHPHQW��DXWDQW�YDXGUDLW�DVVLPLOHU� OHV�FDOORVLWpV�TXH� OD� IDWLJXH�KDELWXHOOH�GpYHORSSH�DSUqV�FRXS��TXRLTXH�G·XQH�PDQLqUH�FRQVWDQWH��SUpFLVpPHQW�VXU� OHV�SDUWLHV� GX� GHUPH� TXL� RQW� EHVRLQ� GH� SURWHFWLRQ�� DYHF� OHV� RUJDQHV� PrPHV� GH� SURWHFWLRQ�� FRPPH� OHV�RQJOHV��OHV�VDERWV��TXL�UHQWUHQW�pYLGHPPHQW�GDQV�OHV�KDUPRQLHV�RULJLQHOOHV�GX�W\SH�VSpFLILTXH��
�

���
�
/RUVTXH� OH� FRQVHQVXV� ILQDO� SURYLHQW� G·LQIOXHQFHV� RX� GH� UpDFWLRQV� PXWXHOOHV�� LO� Q·\� D� SDV�RUGLQDLUHPHQW�SDULWp�GH�U{OHV�HQWUH�OHV�GLYHUVHV�SDUWLHV�TXL�WHQGHQW�j�IRUPHU�XQ�V\VWqPH�VROLGDLUH��/·XQH�GHV�SDUWLHV�MRXH�OH�SOXV�VRXYHQW��HQ�UDLVRQ�GH�VD�PDVVH�RX�SRXU�WRXWH�DXWUH�FDXVH��XQ�U{OH�SUpSRQGpUDQW��HW�LO�SHXW�PrPH�VH�IDLUH�TX·HQ�VRXPHWWDQW�OHV�DXWUHV�j�VRQ�LQIOXHQFH��HOOH�Q·HQ�VXELVVH�SDV�j�VRQ�WRXU�GH�UpDFWLRQ�DSSUpFLDEOH��/RUVTXH�OHV�LQIOXHQFHV�RX�OHV�UpDFWLRQV�PXWXHOOHV�QH�VXIILVHQW�SDV�j�O·H[SOLFDWLRQ�GX�FRQVHQVXV�REVHUYp��HW�TXH�OD�UDLVRQ�VH�VHQW�REOLJpH�GH�FKHUFKHU�GDQV�OD�ILQDOLWp�GHV�FDXVHV�O·H[SOLFDWLRQ�TXL� OXL�PDQTXHUDLW�DXWUHPHQW��HOOH�QH�GRLW�SDV�QRQ�SOXV�DGPHWWUH�TX·LO�\�DLW��HQ�JpQpUDO��SDULWp�GH�U{OH��GDQV� O·RUGUH�GH� OD�ILQDOLWp��HQWUH�WRXWHV� OHV�SDUWLHV�GX�V\VWqPH�KDUPRQLTXH��/j�R��OD�ILQDOLWp�HVW� OH�SOXV�PDQLIHVWH��FRPPH�GDQV�O·RUJDQLVPH�GHV�rWUHV�YLYDQWV��RQ�QH�VDXUDLW�DWWULEXHU�XQH�WHOOH�SDULWp�GH�U{OHV�j�WRXWHV� OHV�SDUWLHV�GH� O·RUJDQLVPH��VDQV�DOOHU�FRQWUH�WRXWHV�OHV�QRWLRQV�TXH�OD�VFLHQFH�QRXV�GRQQH�VXU�OD�VXERUGLQDWLRQ�GHV�RUJDQHV�HW�GHV�FDUDFWqUHV�RUJDQLTXHV��TXL�Q·RQW�QL�OD�PrPH�IL[LWp�G·XQ�W\SH�j�O·DXWUH��QL�OD�PrPH�LPSRUWDQFH��ORUVTX·RQ�OHV�FRQVLGqUH�VLPXOWDQpPHQW�GDQV�OH�PrPH�W\SH��$LQVL��j�O·DVSHFW�GH�O·pOpSKDQW�� RQ� YRLW� TXH� VD� VWUXFWXUH�PDVVLYH� OXL� UHQGDLW� QpFHVVDLUH� FHW� RUJDQH� VLQJXOLHU�GH�SUpKHQVLRQ�
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FRQQX� VRXV� OH� QRP� GH� WURPSH�� HW� TX·LO� \� D� SDU� FRQVpTXHQW� XQH� KDUPRQLH� UHPDUTXDEOH� GDQV�O·RUJDQLVDWLRQ� GH� FHW� DQLPDO�� HQWUH� OH� GpYHORSSHPHQW� H[WUDRUGLQDLUH� GX� QH]�� >S�� ��@� TXL� HQ� IDLW� SDU�H[FHSWLRQ� XQ� RUJDQH� GH� SUpKHQVLRQ�� HW� OHV�PRGLILFDWLRQV� GH� WDLOOH� HW� GH� IRUPH� GHV� DXWUHV� SDUWLHV� GX�FRUSV�� ,O� VHUDLW� ULGLFXOH� GH� VXSSRVHU� TXH� OH� QH]� GH� O·pOpSKDQW� V·HVW� DOORQJp� SDU� VXLWH� GHV� HIIRUWV�SHUVpYpUDQWV�TXH�OXL�HW�VHV�DQFrWUHV�RQW�IDLWV�SRXU�DWWHLQGUH�DYHF�OH�QH]�OHV�REMHWV�GRQW�LOV�IDLVDLHQW�OHXU�QRXUULWXUH���FHOD�H[FqGH�OD�SDUW�GHV�UpDFWLRQV�PXWXHOOHV���OD�SDOpRQWRORJLH�QH�WpPRLJQH�QXOOHPHQW�GH�FHW�DOORQJHPHQW� SURJUHVVLI��� OD� UDFH� DXUDLW� SpUL� DYDQW� TXH� OH� EXW�QH� I�W� DWWHLQW��� HW� OD� UDLVRQ� HVW� DPHQpH� j�UHFRQQDvWUH�XQH�KDUPRQLH�RULJLQHOOH��XQH�FDXVH�ILQDOH��0DLV�pYLGHPPHQW�DXVVL��FH�Q·HVW�SRLQW�SDUFH�TXH�O·DQLPDO� D� pWp� SRXUYX� G·XQH� WURPSH� TXH� OD� QDWXUH� O·D� FUpp� ORXUG� HW� PDVVLI�� HW� O·D� SULYp� GHV� PR\HQV�G·DWWHLQGUH� GLUHFWHPHQW� DYHF� OD� ERXFKH� OHV� REMHWV� GRQW� LO� VH� QRXUULW��� F·HVW� DX� FRQWUDLUH� SDUFH� TXH� OHV�FRQGLWLRQV�JpQpUDOHV�GH�VWUXFWXUH�HW�GH�WDLOOH�pWDLHQW�GRQQpHV�SRXU�FH�W\SH��HQ�YHUWX�GH�ORLV�VXSpULHXUHV�TXL�SUpVLGHQW�DX[�JUDQGHV�PRGLILFDWLRQV�GH� O·DQLPDOLWp�HW�j� OD�GLVWULEXWLRQ�GHV�HVSqFHV�HQ�RUGUHV�HW�HQ�JHQUHV��TXH�OD�QDWXUH��GHVFHQGDQW�DX[�GpWDLOV��D�PRGLILp�XQ�RUJDQH�VHFRQGDLUH�GH�PDQLqUH�j�O·DSSURSULHU�j� XQ�EHVRLQ� VSpFLDO� LPSRVp� SDU� OHV� FRQGLWLRQV� GRPLQDQWHV��'DQV� O·RUGUH� GH� OD� ILQDOLWp�� OHV� FRQGLWLRQV�JpQpUDOHV�GH�VWUXFWXUH�HW�GH�WDLOOH�VRQW�OH�WHUPH�DQWpFpGHQW���OH�GpYHORSSHPHQW�H[FHSWLRQQHO�GH�O·DSSDUHLO�QDVDO�HVW�OH�WHUPH�FRQVpTXHQW��/D�UDLVRQ�VHUDLW�FKRTXpH�VL�O·RQ�LQWHUYHUWLVVDLW�O·RUGUH�GHV�WHUPHV��FRPPH�HOOH� SRXUUDLW� O·rWUH� VL� O·RQ� V·REVWLQDLW� j� QH� YRLU� GDQV� FHWWH� KDUPRQLH� TXH� OH� UpVXOWDW� G·XQH� FRwQFLGHQFH�IRUWXLWH��
'·DXWUHV�IRLV��OHV�GLYHUV�WHUPHV�GX�UDSSRUW�KDUPRQLTXH�VH�SUpVHQWHQW�VXU�OD�PrPH�OLJQH��VDQV�TX·LO�\�DLW�GH�UDLVRQ��DX�PRLQV�GDQV�O·pWDW�GH�QRV�FRQQDLVVDQFHV��SRXU�VXERUGRQQHU�O·XQ�j�O·DXWUH��,O�IDXW�TXH�O·DQLPDO�FDUQDVVLHU�DLW�DVVH]�G·DJLOLWp�SRXU�DWWHLQGUH�VD�SURLH��DVVH]�GH�IRUFH�PXVFXODLUH�SRXU�OD�WHUUDVVHU��GHV�JULIIHV�HW�GHV�GHQWV�SXLVVDQWHV�SRXU� OD�GpFKLUHU���PDLV�QRXV�Q·DYRQV�SDV�GH�UDLVRQV�GpFLVLYHV�SRXU�UHJDUGHU�OHV�FDUDFWqUHV�TXL�VH�WLUHQW�GH�OD�FRQIRUPDWLRQ�GH�O·DSSDUHLO�GHQWDLUH�FRPPH�GRPLQDQW�FHX[�TXL�VH� WLUHQW� GH� OD� FRQIRUPDWLRQ� GHV� H[WUpPLWpV� GHV� PHPEUHV�� RX� UpFLSURTXHPHQW��� FHV� FDUDFWqUHV� QRXV�SDUDLVVHQW�rWUH�GH�PrPH�RUGUH��HW�FRQFRXULU�GH�OD�PrPH�PDQLqUH��DX�PrPH�WLWUH��j�O·KDUPRQLH�JpQpUDOH�GH�O·RUJDQLVPH�������
�

���
�
1RXV�DXURQV�OLHX�GH�IDLUH�GHV�UHPDUTXHV�DQDORJXHV��>S����@�VL�QRXV�SDVVRQV�GH�OD�FRQVLGpUDWLRQ�GH�O·KDUPRQLH�TXL�UqJQH�HQWUH�OHV�SDUWLHV�G·XQ�rWUH�RUJDQLVp��j� O·pWXGH�GHV�KDUPRQLHV�TXH�QRXV�RIIUHQW�OHV�UDSSRUWV�G·XQ�rWUH�RUJDQLVp�DYHF�OHV�rWUHV�TXL�O·HQWRXUHQW��RX�ELHQ�j�FHOOH�GHV�KDUPRQLHV�TXH�PDQLIHVWH��VXU�XQH�pFKHOOH�HQFRUH�SOXV�JUDQGH��O·pFRQRPLH�GX�PRQGH�SK\VLTXH��$LQVL��LO�QH�VHUD�SDV�SHUPLV�GH�GLUH�LQGLIIpUHPPHQW�TXH�OHV�YpJpWDX[�RQW�pWp�FUppV�SRXU�VHUYLU�GH�SkWXUH�DX[�DQLPDX[�KHUELYRUHV��RX�TXH�OHV�DQLPDX[�KHUELYRUHV�RQW�pWp�RUJDQLVpV�SRXU�VH�QRXUULU�G·DOLPHQWV�YpJpWDX[��/H�GpYHORSSHPHQW�GH�OD�YLH�YpJpWDOH� j� OD� VXUIDFH� GX� JOREH� HVW� OH� IDLW� DQWpULHXU�� GRPLQDQW�� DXTXHO� OD� QDWXUH� D� VXERUGRQQp� OD�FRQVWUXFWLRQ�GH�FHUWDLQV�W\SHV�G·DQLPDX[��RUJDQLVpV�SRXU�SXLVHU�OHXUV�DOLPHQWV�GDQV�OH�UqJQH�YpJpWDO��&H�Q·HVW�SDV�Oj�XQH�SURSRVLWLRQ�TXL�VH�GpPRQWUH�DYHF�XQH�ULJXHXU�ORJLTXH���PDLV�F·HVW�XQH�UHODWLRQ�TXH�QRXV�VDLVLVVRQV�SDU� OH�VHQWLPHQW�TXH�QRXV�DYRQV�GH� OD�UDLVRQ�GHV�FKRVHV��HW�SDU�XQH�YXH�GH� O·HQVHPEOH�GHV�SKpQRPqQHV��/·DEHLOOH� VHXOH�SRXUUDLW� VH� ILJXUHU�TXH� OHV� IOHXUV�RQW�pWp�FUppHV�SRXU�VRQ�XVDJH���TXDQW�j�QRXV��VSHFWDWHXUV�GpVLQWpUHVVpV��QRXV�YR\RQV�FODLUHPHQW�TXH�OD�IOHXU�IDLW�SDUWLH�G·XQ�V\VWqPH�G·RUJDQHV�HVVHQWLHOOHPHQW�GHVWLQpV�j� OD�UHSURGXFWLRQ�GX�YpJpWDO��FRQVWUXLWV�GDQV�FH�EXW��HW�TXH�F·HVW�DX�FRQWUDLUH�O·DEHLOOH�GRQW�O·RUJDQLVPH�D�UHoX�OHV�PRGLILFDWLRQV�FRQYHQDEOHV�SRXU�TX·HOOH�S�W�WLUHU�GH�OD�IOHXU�OHV�VXFV�QRXUULFLHUV�HW� OHV�DVVLPLOHU�j�VD�SURSUH�VXEVWDQFH��,O�VHUDLW�ULGLFXOH�GH�GLUH�TX·XQ�DQLPDO�D�pWp�RUJDQLVp�SRXU� VHUYLU� GH� SkWXUH� j� O·LQVHFWH� SDUDVLWH�� WDQGLV� TX·RQ� QH� SHXW� GRXWHU� TXH� O·RUJDQLVDWLRQ� GH� O·LQVHFWH�SDUDVLWH�Q·DLW�pWp�DFFRPPRGpH�j�OD�QDWXUH�GHV�WLVVXV�HW�GHV�KXPHXUV�GH�O·DQLPDO�DX[�GpSHQV�GXTXHO�LO�YLW��6L�O·RQ�\�SUHQG�JDUGH��HW�TX·RQ�H[DPLQH�OD�SOXSDUW�GHV�H[HPSOHV�TX·RQ�D�FRXWXPH�GH�FLWHU�SRXU�IUDSSHU�GH� ULGLFXOH� OH� UHFRXUV� DX[� FDXVHV� ILQDOHV�� RQ� YHUUD� TXH� OH� ULGLFXOH� YLHQW� GH� FH� TX·RQ� D� LQWHUYHUWL� OHV�UDSSRUWV��HW�PpFRQQX�OD�VXERUGLQDWLRQ�QDWXUHOOH�GHV�SKpQRPqQHV�OHV�XQV�DX[�DXWUHV��0DLV��GH�FH�TXH�GHV�
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PDWpULDX[��FRPPH�OD�SLHUUH�HW�OH�ERLV��Q·RQW�SDV�pWp�FUppV�SRXU�VHUYLU�j�OD�FRQVWUXFWLRQ�G·XQ�pGLILFH��LO�QH�V·HQVXLW� SDV� TX·RQ� GRLYH� H[SOLTXHU� SDU� GHV� UpDFWLRQV� DYHXJOHV� RX� SDU� XQH� FRwQFLGHQFH� IRUWXLWH� OD�FRQYHQDQFH�TXL� V·REVHUYH�HQWUH� OHV�SURSULpWpV�GHV�PDWpULDX[�HW� OD�GHVWLQDWLRQ�GH� O·pGLILFH��2U��GDQV� OH�SODQ� JpQpUDO� GH� OD� QDWXUH� �DXWDQW� TX·LO� QRXV� HVW� GRQQp� G·HQ� MXJHU��� OHV� PrPHV� REMHWV� GRLYHQW� rWUH�VXFFHVVLYHPHQW�HQYLVDJpV��G·DERUG�FRPPH�GHV�>S����@�RXYUDJHV�TXH�OD�QDWXUH�FUpH�SRXU�HX[�PrPHV��HQ�GLVSRVDQW� LQGXVWULHXVHPHQW� SRXU� FHOD� GHV�PDWpULDX[� SUpH[LVWDQWV��� SXLV� FRPPH� GHV�PDWpULDX[� TX·HOOH�HPSORLH�DYHF�QRQ�PRLQV�G·LQGXVWULH�j�OD�FRQVWUXFWLRQ�G·DXWUHV�RXYUDJHV��,QWHUYHUWLU�FHW�RUGUH�WRXWHV�OHV�IRLV�TX·LO�VH�PRQWUH�DYHF�FODUWp��F·HVW�KHXUWHU�OD�UDLVRQ��DLQVL�TX·RQ�O·D�IDLW�VRXYHQW��TXDQG�RQ�V·HVW�SOX�j�FRQVLGpUHU�O·KRPPH�FRPPH�OH�FHQWUH�HW�OH�EXW�GH�WRXWHV�OHV�PHUYHLOOHV�GRQW�LO�HVW�VHXOHPHQW�OH�WpPRLQ�LQWHOOLJHQW��HW�GRQW�LO�Q·D�HQFRUH��OH�SOXV�VRXYHQW��TX·XQH�QRWLRQ�IRUW�LPSDUIDLWH��
�

���
�
/HV�SKpQRPqQHV�QDWXUHOV��HQFKDvQpV�OHV�XQV�DX[�DXWUHV��IRUPHQW�XQ�UpVHDX�GRQW�WRXWHV�OHV�SDUWLHV�DGKqUHQW�HQWUH�HOOHV��PDLV�QRQ�GH�OD�PrPH�PDQLqUH�QL�DX�PrPH�GHJUp��2Q�Q·HQ�SHXW�FRPSDUHU�OH�WLVVX��QL�j�XQ�V\VWqPH�GRXp�G·XQH�ULJLGLWp�DEVROXH��HW�TXL��SRXU�DLQVL�GLUH��QH�VHUDLW�FDSDEOH�GH�VH�PRXYRLU�TXH�WRXW� G·XQH� SLqFH�� QL� j� XQ� WRXW� GRQW� FKDTXH� SDUWLH� VHUDLW� OLEUH� GH� VH�PRXYRLU� HQ� WRXV� VHQV� DYHF� XQH�LQGpSHQGDQFH� DEVROXH�� ,FL� OHV� OLHQV� GH� VROLGDULWp� VH� UHOkFKHQW�� HW� LO� \� D� SOXV� GH� FDUULqUH� DX� MHX� GHV�FRPELQDLVRQV�IRUWXLWHV��� Oj��DX�FRQWUDLUH��OHV�OLHQV�VH�UHVVHUUHQW��HW�O·XQLWp�V\VWpPDWLTXH�HVW�DFFXVpH�SOXV�IRUWHPHQW��7HO�RQ�YRLW�OH�GHVVLQ�G·XQH�IHXLOOH�G·DUEUH�SDUIDLWHPHQW�DUUrWp�TXDQW�DX[�SULQFLSDOHV�QHUYXUHV��WDQGLV� TXH�� SRXU� OHV� GHUQLqUHV� UDPLILFDWLRQV�� HW�SRXU� O·DJJORPpUDWLRQ�GHV� FHOOXOHV�TXL� HQ� FRPEOHQW� OHV�LQWHUYDOOHV�HW�FRPSRVHQW�OH�SDUHQFK\PH�GH�OD�IHXLOOH��OH�MHX�IRUWXLW�GHV�FLUFRQVWDQFHV�DFFHVVRLUHV�GRQQH�OLHX�j�GHV�PRGLILFDWLRQV�LQQRPEUDEOHV�HW�j�GHV�GpWDLOV�TXL�Q·RQW�SOXV�ULHQ�GH�IL[H�G·XQ�LQGLYLGX�j�O·DXWUH��2Q� V·pFDUWH� pJDOHPHQW� GH� OD� ILGqOH� LQWHUSUpWDWLRQ� GH� OD� QDWXUH�� HW� HQ� PpFRQQDLVVDQW� OD� FRRUGLQDWLRQ�V\VWpPDWLTXH� GDQV� OHV� WUDLWV� IRQGDPHQWDX[� R�� HOOH� VH� PRQWUH� GLVWLQFWHPHQW�� HW� HQ� LPDJLQDQW� PDO� j�SURSRV�GHV� OLHQV�GH�FRRUGLQDWLRQ�HW�GH�VROLGDULWp� Oj�R��GHV�VpULHV�FROODWpUDOHV��JRXYHUQpHV�FKDFXQH�SDU�OHXUV� SURSUHV� ORLV� GHSXLV� OHXU� VpSDUDWLRQ� GX� WURQF� FRPPXQ�� Q·RQW� SOXV� HQWUH� HOOHV� TXH� GHV�UDSSURFKHPHQWV�DFFLGHQWHOV�HW�GHV�DGKpUHQFHV�IRUWXLWHV��
&·HVW�XQ�D[LRPH�GH�OD�UDLVRQ�KXPDLQH�TXH�OD�QDWXUH�VH�JRXYHUQH�SDU�GHV�ORLV�JpQpUDOHV��HW�O·RQ�YD�FRQWUH�FHW�D[LRPH�ORUVTX·RQ�LQYRTXH�XQ�GpFUHW�SURYLGHQWLHO��ORUVTX·RQ�D�UHFRXUV�j�XQH�FDXVH�ILQDOH��GHXV�H[�PDFKLQD��SRXU�FKDTXH�IDLW�SDUWLFXOLHU��SRXU�FKDFXQ�GHV�LQQRPEUDEOHV�GpWDLOV�TXH�QRXV�RIIUH�OH�WDEOHDX�GX�PRQGH��0DLV�ULHQ�QH�QRXV�DXWRULVH�j�GLUH�TXH�OD�QDWXUH�VH�JRXYHUQH�SDU�XQH�ORL�XQLTXH���HW�WDQW�TXH�VHV�ORLV�QH�>S����@�QRXV�SDUDvWURQW�SDV�GpULYHU�OHV�XQHV�GHV�DXWUHV��RX�GpULYHU�WRXWHV�G·XQH�ORL�VXSpULHXUH��SDU�XQH�QpFHVVLWp�SXUHPHQW� ORJLTXH��� WDQW�TXH�QRXV� OHV�FRQFHYURQV�DX�FRQWUDLUH�FRPPH�D\DQW�SX�rWUH�GpFUpWpHV�� VpSDUpPHQW�� G·XQH� LQILQLWp� GH� PDQLqUHV�� WRXWHV� LQFRPSDWLEOHV� DYHF� OD� SURGXFWLRQ� G·HIIHWV�KDUPRQLTXHV� FRPPH� FHX[� TXH� QRXV� REVHUYRQV�� QRXV� VHURQV� IRQGpV� j� YRLU� GDQV� O·HIIHW� j�SURGXLUH� OD�UDLVRQ�G·XQH�KDUPRQLH�GRQW�QH�UHQG�SDV�FRPSWH�OD�VROLGDULWp�GHV�ORLV�FRQFRXUDQWHV�RX�OHXU�GpSHQGDQFH�ORJLTXH�G·XQH�ORL�VXSpULHXUH���HW�F·HVW�O·LGpH�TXL�VH�WURXYH�H[SULPpH�SDU�OD�GpQRPLQDWLRQ�GH�FDXVH�ILQDOH��'H�Oj�LO�VXLW�TXH��SOXV�OH�QRPEUH�GHV�ORLV�JpQpUDOHV�HW�GHV�IDLWV�LQGpSHQGDQWV�VH�UpGXLUD�SDU�OH�SURJUqV�GH�QRV�FRQQDLVVDQFHV�SRVLWLYHV��SOXV�OH�QRPEUH�GHV�KDUPRQLHV�IRQGDPHQWDOHV�HW�GHV�DSSOLFDWLRQV�GLVWLQFWHV�GX�SULQFLSH�GH�ILQDOLWp�VH�UpGXLUD�SDUHLOOHPHQW���PDLV�DXVVL��SOXV�FKDTXH�KDUPRQLH�IRQGDPHQWDOH��SULVH�HQ�SDUWLFXOLHU�� DFTXHUUD�GH�YDOHXU� HW�GH� IRUFH�SUREDQWH�GDQV� VRQ� WpPRLJQDJH� HQ� IDYHXU�GH� OD� ILQDOLWp�GHV�FDXVHV� HW� G·XQH� FRRUGLQDWLRQ� LQWHOOLJHQWH�� SXLVTXH� QRXV� MXJHRQV�QpFHVVDLUHPHQW�GH� OD�SHUIHFWLRQ�G·XQ�V\VWqPH� SDU� OD� VLPSOLFLWp� GHV� SULQFLSHV� HW� OD� IpFRQGLWp� GHV� FRQVpTXHQFHV��� HQ� VRUWH� TXH�� V·LO� QRXV�DSSDUWHQDLW�GH�UHPRQWHU�MXVTX·j�XQ�SULQFLSH�XQLTXH�TXL�H[SOLTXkW�WRXW��FH�SULQFLSH�XQLTXH�RX�FH�GpFUHW�SULPRUGLDO�VHUDLW�OD�SOXV�KDXWH�H[SUHVVLRQ�GH�OD�VDJHVVH�FRPPH�GH�OD�SXLVVDQFH�VXSUrPH��
'·DLOOHXUV�� LO� GRLW� rWUH� ELHQ� HQWHQGX� TXH� OHV� FRQVLGpUDWLRQV� GRQW� LO� V·DJLW� GDQV� FH� FKDSLWUH� QH�V·pOqYHQW� SRLQW� j� XQH� WHOOH� KDXWHXU�� 1RXV� Q·DYRQV� HQ� YXH� TXH� O·LQWHUSUpWDWLRQ� SKLORVRSKLTXH� GHV�



$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,�������
�

�

SKpQRPqQHV�QDWXUHOV��j�O·DLGH�GHV�OXPLqUHV�GH�OD�VFLHQFH�HW�GH�OD�UDLVRQ��HQ�WDQW�TX·HOOH�QH�IUDQFKLW�SDV�OH�FHUFOH�GHV�FDXVHV�VHFRQGDLUHV�HW�GHV�IDLWV�REVHUYDEOHV��1RXV�QH�UHFKHUFKRQV�SRLQW�FRPPHQW��GDQV� OHV�GpWDLOV� PrPHV� OLYUpV� DX� MHX� GHV� FRPELQDLVRQV� IRUWXLWHV�� LO� SHXW� \� DYRLU� XQH� GLUHFWLRQ� VXSUrPH�� QL�FRPPHQW��GDQV�XQ�RUGUH�VXUQDWXUHO�YHUV�OHTXHO�LO�HVW�DXVVL�GDQV�OD�QDWXUH�GH�O·KRPPH�GH�WHQGUH�SDU�OH�VHQWLPHQW�UHOLJLHX[��OH�KDVDUG�SHXW�rWUH��MXVTXH�SRXU�OHV�IDLWV�SDUWLFXOLHUV��OH�PLQLVWUH�GH�OD�3URYLGHQFH�HW�O·H[pFXWHXU�GH�VHV�GpFUHWV�P\VWpULHX[�������1RXV�DXURQV�HQFRUH�PRLQV�OD�WpPpULWp�GH�UHFKHUFKHU�TXHOOH�HVW� OD� ILQ�VXSUrPH�GH� OD�FUpDWLRQ��� OD�ILQDOLWp�TXH�QRXV�QH�SRXYRQV�PpFRQQDvWUH�GDQV� OHV�±XYUHV�GH� OD�QDWXUH�HVW�XQH�ILQDOLWp��SRXU�DLQVL�GLUH��LPPpGLDWH�HW�VSpFLDOH��>S����@�XQH�FKDvQH�GRQW�RQ�QH�SHXW�VXLYUH�TXH� GHV� IUDJPHQWV� GLVSHUVpV�� 7HO� RUJDQLVPH� HVW� DGPLUDEOHPHQW� DGDSWp� j� O·DFFRPSOLVVHPHQW� GH� WHOOH�IRQFWLRQ��HW�OH�MHX�GH�OD�IRQFWLRQ�Q·HVW�SDV�PRLQV�ELHQ�DSSURSULp�DX[�EHVRLQV�GH�O·LQGLYLGX�HW�j�O·HQWUHWLHQ�GH�O·HVSqFH���PDLV�TXHOOH�ILQ�OD�QDWXUH�V·HVW�HOOH�SURSRVpH�HQ�FUpDQW�HW�HQ�SURSDJHDQW�O·HVSqFH�"�&·HVW�FH�TXL�QH�QRXV�HVW�SRLQW�LQGLTXp��HW�FH�TXH�QRXV�QH�SRXYRQV�WHQWHU�GH�GHYLQHU�VDQV�IDLUH�GHV�VXSSRVLWLRQV�JUDWXLWHV��SDUIRLV�ULGLFXOHV��HW�WRXMRXUV�LQGLJQHV�G·XQ�HVSULW�VpYqUH���WDQW�OH�FKDPS�GH�QRV�FRQQDLVVDQFHV�HVW� UHVWUHLQW� HQ� FRPSDUDLVRQ� GH� FH� TX·LO� IDXGUDLW� VDYRLU� SRXU� SRXYRLU�� VDQV� XQH� WURS� FKRTXDQWH�SUpVRPSWLRQ��pPHWWUH�GHV�FRQMHFWXUHV�VXU�O·RUGRQQDQFH�JpQpUDOH�GX�PRQGH���
�

���
�
(QWUH�OHV�GHX[�H[SOLFDWLRQV�TXL�VH�UpIqUHQW��O·XQH�j�OD�ILQDOLWp�GHV�FDXVHV��O·DXWUH�j�O·pSXLVHPHQW�GHV�FRPELQDLVRQV� IRUWXLWHV�� FH� Q·HVW� SRLQW�� HQ� JpQpUDO�� SDU� XQH� SUHXYH� ULJRXUHXVH� HW� XQH� GpPRQVWUDWLRQ�IRUPHOOH�TXH�O·HVSULW�VH�GpFLGH��2Q�SHXW��QRQ�VDQV�FKRTXHU�OH�ERQ�VHQV��PDLV�VDQV�YLROHU�DXFXQH�UqJOH�GH�OD�ORJLTXH��DWWULEXHU�j�XQ�DUUDQJHPHQW�SURYLGHQWLHO�OH�UDSSURFKHPHQW�OH�SOXV�LQVLJQLILDQW�HW�OH�SOXV�DLVp�j�FRQFHYRLU� FRPPH� UpVXOWDQW� GH� FRPELQDLVRQV� IRUWXLWHV�� RX� ELHQ� LQYHUVHPHQW� VH� GRQQHU� FDUULqUH� SRXU�WLUHU�GX� MHX�GHV�FRPELQDLVRQV�IRUWXLWHV� OH�UpVXOWDW� OH�SOXV�PHUYHLOOHX[�SDU�XQ�FRQFRXUV�KDUPRQLTXH�GH�FLUFRQVWDQFHV�LQQRPEUDEOHV��HW�FHOXL�R��EULOOH��DYHF�OH�SOXV�G·pFODW��O·LQWHOOLJHQFH�GHV�UDSSRUWV�HQWUH�OD�ILQ�HW� OHV�PR\HQV��4XHOTXH� IRQGpH� TXH� VRLW� OD� UDLVRQ� KXPDLQH� j� SUpIpUHU�� VHORQ� OHV� FDV�� O·XQH� RX� O·DXWUH�VROXWLRQ��HOOH�UHQFRQWUHUD�XQH�FRQWUDGLFWLRQ�VRSKLVWLTXH���QRQ�SDV�XQH�FRQWUDGLFWLRQ�SDVVDJqUH��FRPPH�HQ� pSURXYHQW� WRXWHV� OHV�YpULWpV� VFLHQWLILTXHV�� MXVTX·j�FH�TX·HOOHV� DLHQW� pWp�GpILQLWLYHPHQW�FRQVWDWpHV�HW�DFTXLVHV�j� OD� VFLHQFH��PDLV�XQH�FRQWUDGLFWLRQ�SHUPDQHQWH�� WHQDQW�j� O·LPSXLVVDQFH�UDGLFDOH�R�� OD�UDLVRQ�KXPDLQH�VH�WURXYH�G·\�PHWWUH�ILQ�SDU�XQH�GpPRQVWUDWLRQ�FDWpJRULTXH��j�GpIDXW�GH�O·REVHUYDWLRQ�GLUHFWH��
(VW�FH�j�GLUH�TXH�O·KRPPH�GRLYH�HW�SXLVVH�rWUH�LQGLIIpUHQW�DX�FKRL[�GH�OD�VROXWLRQ�j�GRQQHU�j�FHV�pWHUQHOV�SUREOqPHV���TX·LO�GRLYH�UHQRQFHU�j�VH�UHQGUH�FRPSWH��DXWDQW�TXH�VHV�IDFXOWpV�OH�FRPSRUWHQW��GHV�SULQFLSHV� G·RUGUH� HW� G·KDUPRQLH� LQWURGXLWV� GDQV� O·pFRQRPLH� GX� PRQGH�� GH� OD� SDUW� TXL� UHYLHQW� j� FHV�SULQFLSHV�GLYHUV�HW�GX�PRGH�GH�VXERUGLQDWLRQ�GHV�XQV�DX[�DXWUHV�"�&RQFHYULRQV�QRXV�XQ�WDEOHDX�GH�OD�QDWXUH�R��FHV�FRQVLGpUDWLRQV�>S�����@�QH�WURXYHUDLHQW�SDV�OHXU�SODFH��HW�R��O·RQ�VH�ERUQHUDLW�j�GpFULUH�GHV�SODQWHV��GHV�DQLPDX[��GHV�URFKHV��GHV�FKDvQHV�GH�PRQWDJQHV��VDQV�ULHQ�GLUH�GHV�UDSSRUWV�GHV�rWUHV�HQWUH�HX[��GHV�SDUWLHV�DX� WRXW��HW�GH� OD�PDQLqUH�G·HQWHQGUH� OD� UDLVRQ�GH�FHV� UDSSRUWV�"�&·HVW� LFL�TX·LO�GHYLHQW�QpFHVVDLUH�GH�GLVWLQJXHU�SURIRQGpPHQW�OD�FRQQDLVVDQFH�VFLHQWLILTXH��IRQGpH�VXU�O·REVHUYDWLRQ�GHV�IDLWV�HW�OD�GpGXFWLRQ�GHV�FRQVpTXHQFHV��G·DYHF�OD�VSpFXODWLRQ�SKLORVRSKLTXH��TXL�SRUWH�VXU�O·HQTXrWH�GH�OD�UDLVRQ�GHV�FKRVHV��7RXWH�OD�VXLWH�GH�FHW�RXYUDJH�WHQGUD�j�IDLUH�UHVVRUWLU�GH�SOXV�HQ�SOXV�FHWWH�GLVWLQFWLRQ�FDSLWDOH�HQWUH�OD�VFLHQFH�HW�OD�SKLORVRSKLH��j�WkFKHU�GH�IDLUH�OD�SDUW�GH�O·XQH�HW�GH�O·DXWUH��HW�j�PRQWUHU�TXH�QL�O·XQH�QL� O·DXWUH� QH� SHXYHQW� rWUH� VDFULILpHV� VDQV� TXH� FH� VDFULILFH� Q·HQWUDvQH� O·DEDLVVHPHQW� GH� O·LQWHOOLJHQFH� GH�O·KRPPH�HW�OD�GHVWUXFWLRQ�GH�O·XQLWp�KDUPRQLTXH�GH�VHV�IDFXOWpV��
�

���
�
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2U��FRPPH�LO�HVW�GH�OD�QDWXUH�GH�OD�VSpFXODWLRQ�SKLORVRSKLTXH�GH�SURFpGHU�SDU�LQGXFWLRQV�HW�SDU�MXJHPHQWV� GH� SUREDELOLWp�� QRQ�SDU�GpGXFWLRQV� HW�SDU�GpPRQVWUDWLRQV� FDWpJRULTXHV�� LO� GRLW� DUULYHU� HW� LO�DUULYH� TXH� OD� SUREDELOLWp� WUDYHUVH� GHV� GHJUpV� VDQV� QRPEUH��� TXH� SDUIRLV� OD� UDLVRQ� HVW� LUUpVLVWLEOHPHQW�SRUWpH�j�YRLU��LFL�OD�FRQVpTXHQFH�G·XQH�KDUPRQLH�SUppWDEOLH��Oj�OH�UpVXOWDW�GH�OD�PXOWLSOLFDWLRQ�LQGpILQLH�GHV�FRPELQDLVRQV�IRUWXLWHV���WDQGLV�TX·HQ�G·DXWUHV�FDV�HOOH�IORWWH�LQGpFLVH��LQFOLQDQW�j�VH�SURQRQFHU�GDQV�XQ�VHQV�RX�GDQV� O·DXWUH��SDU�VXLWH�GH�GLVSRVLWLRQV�TXL�SHXYHQW�YDULHU�DYHF� OHV�KDELWXGHV� LQWHOOHFWXHOOHV��O·pWDW�GHV�OXPLqUHV�HW�OHV�LPSUHVVLRQV�YHQXHV�GX�GHKRUV��
4XDQG�RQ�YRLW�TXH� OH�6ROHLO�� FHQWUH�GHV�PRXYHPHQWV�SODQpWDLUHV��TX·LO�GRPLQH�HW� UpJXODULVH�SDU�O·pQRUPH� SUpSRQGpUDQFH� GH� VD� PDVVH�� HW� j� OD� IDYHXU� GHV� JUDQGV� LQWHUYDOOHV� TXH� OD� QDWXUH� D� PLV�LQLWLDOHPHQW�HQWUH�OHV�GLVWDQFHV�GHV�SODQqWHV��HVW�DXVVL�OH�IR\HU�GH�OD�OXPLqUH�TXL�OHV�pFODLUH�HW�GH�OD�FKDOHXU�TXL�\�GpYHORSSH�OH�SULQFLSH�GH�YLH��RQ�QH�SHXW�PpFRQQDvWUH�O·DGPLUDEOH�RUGRQQDQFH�TXL�IDLW�FRQFRXULU�KDUPRQLTXHPHQW�� j� OD� SURGXFWLRQ� GH� FHV� EHDX[� SKpQRPqQHV�� GHV� IRUFHV� QDWXUHOOHV�� WHOOHV� TXH� OD�JUDYLWDWLRQ�� OD� OXPLqUH�� HWF���� TXL�� ORUV� PrPH� TX·HOOHV� SRXUUDLHQW� rWUH� FRQVLGpUpHV� FRPPH� DXWDQW�G·pPDQDWLRQV� G·XQ� VHXO� SULQFLSH�� Q·HQ� VHUDLHQW� SDV� PRLQV� FDUDFWpULVpHV�� HQ� WDQW� TXH� SULQFLSHV�VHFRQGDLUHV��SDU�GHV�ORLV�GLVWLQFWHV�D\DQW�HQWUH�HOOHV�OD�PrPH�LQGpSHQGDQFH�TXH�GHV�UXLVVHDX[�LVVXV�G·XQH�PrPH� VRXUFH�� HW� TXL�� DSUqV� OH� SDUWDJH� GH� OHXUV� HDX[�� >S�� ���@� FRQVHUYHQW� OHXUV� FRXUV� HW� OHXUV� DOOXUHV�SURSUHV��HQ�V·DFFRPPRGDQW�DX[�DFFLGHQWV�GHV�WHUUDLQV�TX·LOV�SDUFRXUHQW�������0DLV��G·XQ�DXWUH�F{Wp��V·LO�HVW�ORLVLEOH�j�XQH�LPDJLQDWLRQ�UrYHXVH�HW�SRpWLTXH�GH�VH�ILJXUHU�TXH�OH�VDWHOOLWH�GH�QRWUH�SODQqWH�D�pWp�FUpp�WRXW�H[SUqV�SRXU�pFODLUHU�QRV�QXLWV�GH�VD�GRXFH�OXPLqUH��XQH�UDLVRQ�SOXV�VpYqUH��LQVWUXLWH�GH�FH�TX·LO�\�D�G·DFFLGHQWHO� HW� G·LUUpJXOLHU� GDQV� OD� UpSDUWLWLRQ� GHV� VDWHOOLWHV� HQWUH� OHV� SODQqWHV� SULQFLSDOHV� GH� QRWUH�V\VWqPH��QH�SHXW�VH�UpVRXGUH�j�LQYRTXHU�OH�SULQFLSH�GH�OD�ILQDOLWp�SRXU�UHQGUH�FRPSWH�G·XQH�KDUPRQLH�GRQW� O·LPSRUWDQFH�HVW�VXEDOWHUQH��HW�TXL�PrPH�QH�UHPSOLW�TX·LPSDUIDLWHPHQW� OH�EXW�TX·RQ�YRXGUDLW� OXL�DVVLJQHU��(QFRUH�PRLQV�OD�UDLVRQ�pFODLUpH�SDU�OH�SURJUqV�GHV�pWXGHV�JpRORJLTXHV�DGPHWWUDLW�HOOH�TXH��VL�OHV�DQWLTXHV� UpYROXWLRQV�GX�JOREH�RQW�HQIRXL�GHV� DPDV�GH�YpJpWDX[� LQFRPSOqWHPHQW�GpFRPSRVpV�� F·pWDLW��FRPPH� TXHOTXHV�XQV� VH� VRQW� ULVTXpV� j� OH� GLUH�� SRXU� TXH� O·KRPPH� \� WURXYkW� SOXV� WDUG�O·DSSURYLVLRQQHPHQW�GH�FRPEXVWLEOH�GRQW�OHV�SURJUqV�GH�VRQ�LQGXVWULH�OXL�IHUDLHQW�VHQWLU�OH�EHVRLQ��2Q�SHXW�UHPSOLU�SDU�WDQW�GH�GHJUpV�TX·RQ�YRXGUD�O·LQWHUYDOOH�HQWUH�FHV�FDV�H[WUrPHV�TXH�QRXV�SUHQRQV�SRXU�H[HPSOHV��
�

���
�
4XDQW�DX�SULQFLSH�GX�FRQVHQVXV�ILQDO�SDU�LQIOXHQFHV�RX�UpDFWLRQV�PXWXHOOHV�� ORUVTXH�OH�SURJUqV�GH�QRV� FRQQDLVVDQFHV� VFLHQWLILTXHV� QRXV� D� PLV� j� PrPH� G·\� UDWWDFKHU� O·H[SOLFDWLRQ� GH� WHOOH� KDUPRQLH�SDUWLFXOLqUH��FHWWH�H[SOLFDWLRQ�HVW�GpILQLWLYHPHQW�DFTXLVH�j�OD�VFLHQFH��HW�LO�Q·\�D�SDV�GH�VXEWLOLWp�GLDOHFWLTXH�TXL� SXLVVH� O·LQILUPHU�� /H� QRPEUH� GHV� FDV� SDUWLFXOLHUV� H[SOLTXpV� GH� OD� VRUWH� HVW� SHWLW� VDQV� GRXWH��PDLV�TXHOTXHV� H[HPSOHV� VXIILVHQW� SRXU� QRXV� PRQWUHU� TXH� O·DSSOLFDWLRQ� GX� SULQFLSH� QH� VXUSDVVH� SDV�DEVROXPHQW�OHV�IRUFHV�GH�O·LQWHOOLJHQFH�GH�O·KRPPH��HW�TXH�OH�FHUFOH�GHV�DSSOLFDWLRQV�SRXUUD�V·pWHQGUH��j�PHVXUH�TXH�QRV�FRQQDLVVDQFHV�SRVLWLYHV�VH�SHUIHFWLRQQHURQW�HW�V·pWHQGURQW��6L�O·DSSOLFDWLRQ�GX�SULQFLSH�GRQW�LO�V·DJLW�H[LJH��FRPPH�FHOD�SDUDvW�rWUH�OH�FDV�RUGLQDLUH��TXH�OHV�GLVSRVLWLRQV�LQLWLDOHV�DLHQW�pWp�MXVTX·j�XQ� FHUWDLQ� SRLQW� UDSSURFKpHV� GHV� FRQGLWLRQV� ILQDOHV� G·KDUPRQLH�� LO� IDXGUD� HQFRUH� TXH� O·XQ� GHV� GHX[�DXWUHV�SULQFLSHV�QRXV�VHUYH�j�UHQGUH�FRPSWH�GH�O·DFFRPSOLVVHPHQW�GH�FHWWH�FRQGLWLRQ�LQLWLDOH���HW�j�FHW�pJDUG�QRXV�UHWRPEHURQV�GDQV�O·DPELJXwWp�LQpYLWDEOH�VLJQDOpH�WRXW�j�O·KHXUH���OH�VXUSOXV�GH�O·H[SOLFDWLRQ��SDU� OHV� UpDFWLRQV� PXWXHOOHV� GHV� GLYHUVHV� SDUWLHV� G·XQ� V\VWqPH� SOXV� RX� PRLQV� >S�� ���@� VROLGDLUH��FRQVHUYDQW� WRXWH� OD� FHUWLWXGH� G·XQH� GpPRQVWUDWLRQ� VFLHQWLILTXH�� 3OXV� LO� \� DXUD� GH� ODWLWXGH� GDQV� OHV�VXSSRVLWLRQV�SHUPLVHV�VXU�O·pWDW�LQLWLDO��FH�TX·RQ�DSSUHQGUD�SDU�XQH�GLVFXVVLRQ�DSSURSULpH�j�FKDTXH�FDV�SDUWLFXOLHU���SOXV�RQ�DXUD�GH�PRWLIV�GH�VH�GLVSHQVHU�GH�UHFRXULU�j�OD�ILQDOLWp�GHV�FDXVHV�RX�j�O·pSXLVHPHQW�G·XQ�QRPEUH�LPPHQVH�GH�FRPELQDLVRQV�IRUWXLWHV��SRXU�UHQGUH�FRPSOqWHPHQW�UDLVRQ�GH�O·KDUPRQLH�TXL�V·REVHUYH�GDQV�O·pWDW�ILQDO��
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(Q�WHUPLQDQW��GLVRQV�TXHOTXHV�PRWV�GH�O·XVDJH�GX�SULQFLSH�GH�ILQDOLWp�FRPPH�ILO�FRQGXFWHXU�GDQV�OHV�UHFKHUFKHV�VFLHQWLILTXHV��&HW�XVDJH�SHXW�QH�FRQVLVWHU�TXH�GDQV�O·DSSOLFDWLRQ�GH�O·DGDJH�YXOJDLUH���©�TXL�YHXW�OD�ILQ��YHXW�OHV�PR\HQV��ª�/RUVTXH�OD�ILQ��F·HVW�j�GLUH�OH�UpVXOWDW��HVW�XQ�IDLW�GRQQp�HW�LQFRQWHVWDEOH��LO�IDXW��GH�QpFHVVLWp�ORJLTXH��DGPHWWUH�OHV�PR\HQV��F·HVW�j�GLUH�OD�UpXQLRQ�GHV�FLUFRQVWDQFHV�VDQV�OHVTXHOOHV�FH�UpVXOWDW�Q·DXUDLW�SDV�OLHX���HW�GH�Oj�XQH�GLUHFWLRQ�LPSULPpH�DX[�UHFKHUFKHV�H[SpULPHQWDOHV��MXVTX·j�FH�TX·RQ�DLW� UHWURXYp�SDU� O·REVHUYDWLRQ�GLUHFWH�HW�SRVLWLYHPHQW�FRQVWDWp�FH�GRQW�RQ�DYDLW�G·DERUG�FRQFOX�SDU�OH�UDLVRQQHPHQW�O·H[LVWHQFH�QpFHVVDLUH��$LQVL��QRXV�VRPPHV�DXWRULVpV�j�FRQFOXUH��GH�OD�FRQQDLVVDQFH�TXH�QRXV�DYRQV�GHV�KDELWXGHV�FDUQDVVLqUHV�G·XQ�DQLPDO��OD�SUpVHQFH�QpFHVVDLUH�G·DUPHV�SURSUHV�j�VDLVLU�HW�j�GpFKLUHU�OD�SURLH��XQ�PRGH�GH�VWUXFWXUH�GH�O·DSSDUHLO�GLJHVWLI�DSSURSULp�DX�UpJLPH�FDUQLYRUH��HW�DLQVL�GH�VXLWH��2Q�D�SX�GH�OD�VRUWH������UHVWLWXHU�GHV�HVSqFHV�GpWUXLWHV��GDQV�OHV�WUDLWV�OHV�SOXV�HVVHQWLHOV�GH�OHXU�RUJDQLVDWLRQ�� j� O·DLGH� VHXOHPHQW� GH� TXHOTXHV� IUDJPHQWV� IRVVLOHV��� HW� O·RQ� D� IDLW� GDQV� FH� WUDYDLO� GH�UHVWLWXWLRQ� GHV� SDV� G·DXWDQW� SOXV� JUDQGV� TX·RQ� D� DFTXLV� XQH� FRQQDLVVDQFH� SOXV� DSSURIRQGLH� GHV�KDUPRQLHV� GH� OD� QDWXUH� DQLPDOH�� 8Q� SDUHLO� WUDYDLO� Q·LPSOLTXH� SRLQW� GX� WRXW� OD� VROXWLRQ� GX� SUREOqPH�SKLORVRSKLTXH�TXL�SRUWH�VXU�O·RULJLQH�HW�VXU�OD�UDLVRQ�GHV�KDUPRQLHV�REVHUYpHV��HW�Q·H[LJH�SDV�TX·RQ�DLW�SULV�SDUWL�SRXU�O·XQ�RX�SRXU�O·DXWUH�GHV�WURLV�FKHIV�G·H[SOLFDWLRQ�HQWUH�OHVTXHOV�LO�IDXW�FKRLVLU�SRXU�V·HQ�UHQGUH�FRPSWH��,O�QH�V·DJLW�TXH�GH�FRQFOXUH�ORJLTXHPHQW�G·XQ�IDLW�FHUWDLQ�DX[�FRQGLWLRQV�VDQV�OHVTXHOOHV�FH� IDLW� QH� SRXUUDLW� DYRLU� OLHX�� /·HVSULW�� GDQV� FHWWH� RSpUDWLRQ�� SURFqGH� DYHF� WRXWH� OD� V�UHWp� HW� WRXWH� OD�ULJXHXU�GpPRQVWUDWLYHV�TXL�DSSDUWLHQQHQW�DX[�GpGXFWLRQV�ORJLTXHV��
0DLV� LO� \� D� HQFRUH� SRXU� O·HVSULW� XQH� DXWUH� PDUFKH�� TXL� FRQVLVWH� j� VH� ODLVVHU� JXLGHU� SDU� OH�SUHVVHQWLPHQW� G·XQH� SHUIHFWLRQ� >S�� ���@� HW� G·XQH� KDUPRQLH� GDQV� OHV� ±XYUHV� GH� OD� QDWXUH�� ELHQ�VXSpULHXUHV� j� FH� TXH� QRWUH� IDLEOH� LQWHOOLJHQFH� HQ� D� SX� GpMj� GpFRXYULU�� 6L� FH� SUHVVHQWLPHQW� Q·HVW� SDV�LQIDLOOLEOH��SDUFH�TXH�OH�SRLQW�R��QRXV�VRPPHV�SODFpV�SRXU�MXJHU�GHV�±XYUHV�GH�OD�QDWXUH�QH�QRXV�ODLVVH�YRLU�TX·XQ�KRUL]RQ�UHVWUHLQW��HW�SDUFH�TXH� OD�SOXV�JUDQGH�SHUIHFWLRQ�GDQV� OHV�GpWDLOV�Q·HVW�SDV�WRXMRXUV�FRPSDWLEOH� DYHF� OD� VLPSOLFLWp� GX� SODQ� HW� OD� JpQpUDOLWp� GHV� ORLV�� LO� DUULYH� ELHQ� SOXV� RUGLQDLUHPHQW��SULQFLSDOHPHQW�ORUVTXH�O·REVHUYDWLRQ�SRUWH�VXU�OHV�FUpDWLRQV�GH�OD�QDWXUH�YLYDQWH��TXH�O·REVHUYDWHXU��HQ�FpGDQW�j�FH�SUHVVHQWLPHQW��HW�HQ�GLULJHDQW�VRQ�LQYHVWLJDWLRQ�HQ�FRQVpTXHQFH��VH�WURXYH�SDU�FHOD�PrPH�VXU� OD� YRLH� GHV� GpFRXYHUWHV�� ,O� HQ� HVW� GH� FH� SUHVVHQWLPHQW� LQGpILQLVVDEOH�� HW� GRQW� LO� IDXW� WHQLU� JUDQG�FRPSWH��TXRLTX·LO�Q·DLW�SDV�OD�V�UHWp�G·XQH�UqJOH�ORJLTXH��FRPPH�GH�FHOXL�TXL�PHW�OH�JpRPqWUH�VXU�OD�WUDFH�G·XQ� WKpRUqPH�� OH� SK\VLFLHQ� VXU� OD� WUDFH� G·XQH� ORL� SK\VLTXH�� VHORQ� TX·LO� OHXU� SDUDvW� TXH� OD� ORL� RX� OH�WKpRUqPH�SUHVVHQWLV�VDWLVIRQW�DX[�FRQGLWLRQV�GH�JpQpUDOLWp��GH�VLPSOLFLWp��GH�V\PpWULH��TXL�FRQWULEXHQW�j�OD� SHUIHFWLRQ� GH� O·RUGUH� HQ� WRXWHV� FKRVHV�� HW� TX·XQH� ORQJXH� SUDWLTXH� GHV� VFLHQFHV� OHXU� D� UHQGXHV�IDPLOLqUHV��
�
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�
/HV�FRQVLGpUDWLRQV�GDQV�OHVTXHOOHV�QRXV�YHQRQV�G·HQWUHU�WURXYDLHQW�LFL�OHXU�SODFH��QRQ�VHXOHPHQW�SDUFH� TXH� O·LGpH� G·XQ�RUGUH� KDUPRQLTXH� GDQV� OD� QDWXUH� HVW� HVVHQWLHOOHPHQW� FRUUpODWLYH� j� OD� QRWLRQ�GX�KDVDUG� HW� GH� O·LQGpSHQGDQFH� GHV� FDXVHV�� HW� SDU� Oj� PrPH� VH� UDWWDFKH� j� OD� WKpRULH� GH� OD� SUREDELOLWp�SKLORVRSKLTXH��PDLV�HQFRUH�SDUFH�TX·HOOH�D�XQH�LQIOXHQFH�GLUHFWH�HW�pYLGHQWH�VXU�OHV�MXJHPHQWV�TXH�QRXV�SRUWRQV�FRQFHUQDQW�OD�UpDOLWp�GH�QRV�FRQQDLVVDQFHV�HW�OD�YDOHXU�REMHFWLYH�GH�QRV�LGpHV�HQ�JpQpUDO��1·HVW�LO�SDV�FODLU�HQ�HIIHW�TXH��V·LO�\�D�WDQW�G·KDUPRQLH�GDQV�WRXV�OHV�GpWDLOV�GH�OD�FUpDWLRQ��HW�QRWDPPHQW�GDQV�O·pFRQRPLH�GHV� rWUHV� YLYDQWV�� O·KDUPRQLH�GRLW� DXVVL� UpJQHU�HQWUH� OH� V\VWqPH�GHV�FDXVHV�H[WpULHXUHV�TXL�DJLVVHQW� VXU� QRXV� GH� PDQLqUH� j� QRXV� GRQQHU� GHV� FRQQDLVVDQFHV� HW� GHV� LGpHV�� HW� OH� V\VWqPH� GH�



$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,�������
�

�

FRQQDLVVDQFHV�HW�G·LGpHV�TXL�HQ�UpVXOWHQW�"�&H�TX·LO�\�D�GH�SDUWLFXOLHU��G·DFFLGHQWHO��G·DQRUPDO�GDQV� OHV�LPSUHVVLRQV� UHoXHV� HW� GDQV� OHV� LGpHV� SURGXLWHV�� G·XQ� LQGLYLGX� j� O·DXWUH� RX� G·XQH� SKDVH� j� O·DXWUH� GH�O·H[LVWHQFH�GX�PrPH�LQGLYLGX��QH�GRLW�LO�SDV�V·HIIDFHU�HW�GLVSDUDvWUH��GH�PDQLqUH�TX·HQ�GpILQLWLYH�LO�\�DLW�DFFRUG�HQWUH�OHV�QRWLRQV�IRQGDPHQWDOHV��RX�OHV�UqJOHV�GH�O·LQWHOOLJHQFH��HW�OHV�ORLV�IRQGDPHQWDOHV�>S�����@�RX� OHV� SKpQRPqQHV� JpQpUDX[� GX� PRQGH� H[WpULHXU�"� '·XQ� DXWUH� F{Wp�� VL� XQ� WHO� FRQVHQVXV� GRLW�QpFHVVDLUHPHQW�V·pWDEOLU�HQ�GpILQLWLYH��Q·HVW�LO�SDV�PDQLIHVWH�TXH�F·HVW�SDU�VXLWH�GH�O·LQIOXHQFH�GHV�FDXVHV�H[WpULHXUHV�VXU�OD�JpQpUDWLRQ�GHV�LGpHV��HW�QRQ�SDU�O·LQIOXHQFH�GH�QRV�LGpHV�VXU�OD�FRQVWLWXWLRQ�GX�PRQGH�H[WpULHXU�"�'H� WHOOH� VRUWH� TXH� FHV� pWUDQJHV� V\VWqPHV� GH�PpWDSK\VLTXH�� TXL� FRQVLVWHQW� j� IDLUH� VRUWLU� OH�PRQGH�H[WpULHXU��RX�WRXW�DX�PRLQV�j�IDLUH�VRUWLU�O·RUGUH�TX·RQ�\�REVHUYH��GH�O·RUGUH�PrPH�GH�QRV�LGpHV��QH� VRQW�� j� OH�ELHQ�SUHQGUH�� TXH� O·H[WUrPH� H[DJpUDWLRQ�GH� O·HUUHXU�R�� O·RQ� WRPEH�GDQV� OHV� DSSOLFDWLRQV�DEXVLYHV�GH�O·XQ�RX�GH�O·DXWUH�GHV�GHX[�SULQFLSHV�GH�VROLGDULWp�HW�GH�ILQDOLWp�����HW������ORUVTX·DX�OLHX�GH�FRQFHYRLU�TXH�OHV�IDLWV�SDUWLFXOLHUV�VH�VRQW�DMXVWpV�RX�RQW�pWp�DMXVWpV�DX[�IDLWV�JpQpUDX[�HW�GRPLQDQWV��RQ�LPDJLQH��DX�FRQWUDLUH��XQ�DMXVWHPHQW�GHV�IDLWV�JpQpUDX[�HW�GRPLQDQWV�HQ�YXH�RX�SDU�O·LQIOXHQFH�GHV�IDLWV�SDUWLFXOLHUV�HW�VXERUGRQQpV��
�
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�
,O�HQ�HVW�GH�O·KDUPRQLH�HQWUH�OD�FRQVWLWXWLRQ�LQWHOOHFWXHOOH�G·XQ�rWUH�LQWHOOLJHQW�HW�OD�FRQVWLWXWLRQ�GX�PRQGH�H[WpULHXU��FRPPH�GH�WRXWHV�OHV�DXWUHV�KDUPRQLHV�GH�OD�QDWXUH���RQ�SHXW�VXSSRVHU�TX·HOOH�Q·H[FqGH�SRLQW� OH� SRXYRLU� LQKpUHQW� DX[� LQIOXHQFHV� HW� DX[� UpDFWLRQV�G·XQ� V\VWqPH� VXU� O·DXWUH�� FRPPH�DXVVL� O·RQ�SHXW� FURLUH�TX·HOOH� VHUDLW� LQH[SOLFDEOH� VDQV�XQ� FRQFHUW�SUppWDEOL��� HW� HQILQ� OD� WURLVLqPH�H[SOLFDWLRQ��SDU�O·pSXLVHPHQW� GHV� FRPELQDLVRQV� IRUWXLWHV�� V·RIIUH�� LFL� FRPPH� DLOOHXUV�� j� WLWUH� DX� PRLQV� G·DUJXWLH�VFRODVWLTXH��0DLV��GH�TXHOTXH�PDQLqUH�TXH� O·RQ�FRQoRLYH� OD� UDLVRQ�G·XQH� WHOOH�KDUPRQLH�� LO�HVW�pYLGHQW�TX·HOOH� Q·D� OLHX� QpFHVVDLUHPHQW� TXH� WRXW� DXWDQW� TX·LO� HVW� QpFHVVDLUH� SRXU� OH� JRXYHUQHPHQW� GH� O·rWUH�LQWHOOLJHQW��GDQV�VHV�UDSSRUWV�DYHF�OH�PRQGH�H[WpULHXU��/j�HVW�OH�YUDL�IRQGHPHQW�GH�OD�GLVWLQFWLRQ�SRVpH�SDU� .DQW� HQWUH� OD� UDLVRQ� VSpFXODWLYH� HW� OD� UDLVRQ� SUDWLTXH��� FDU� LO� UpSXJQHUDLW� TXH� OHV� LGpHV� G·XQ� rWUH�LQWHOOLJHQW�QH�IXVVHQW�SDV�HQ�UDSSRUW�KDUPRQLTXH�DYHF�VHV�EHVRLQV�HW�DYHF�OHV�DFWHV�TX·LO�GRLW�DFFRPSOLU�HQ�FRQVpTXHQFH�GH�VHV�LGpHV�HW�GH�VHV�EHVRLQV��WRXW�FRPPH�LO�UpSXJQHUDLW�TX·XQ�DQLPDO�GRQW�O·HVWRPDF�HW�OHV�LQWHVWLQV�VRQW�DSSURSULpV�j�OD�GLJHVWLRQ�G·XQH�SURLH�YLYDQWH��Q·H�W�SDV�UHoX�GH�OD�QDWXUH�OHV�DUPHV�GHVWLQpHV�j�OH�PHWWUH�HQ�SRVVHVVLRQ�GH�FHWWH�SURLH��4XH�VL�O·RQ�VRUW�GX�FHUFOH�GHV�EHVRLQV�HW�GHV�DFWHV�GH�O·rWUH� LQWHOOLJHQW�� TXL� WRXV� GpSHQGHQW� GH� VHV� UDSSRUWV� DYHF� OH� PRQGH� H[WpULHXU�� SRXU� VH� OLYUHU� j� GHV�VSpFXODWLRQV�VXU�FH�TXH�OHV�FKRVHV�>S�����@�VRQW�HQ�HOOHV�PrPHV�HW� LQGpSHQGDPPHQW�GH�OHXUV�UDSSRUWV�DYHF� O·rWUH� LQWHOOLJHQW�� LO� HVW� LQFRQWHVWDEOH� TX·RQ� QH� SHXW� SOXV� ULHQ� FRQFOXUH� GH� O·DFWLRQ� GHV� SULQFLSHV�JpQpUDX[�TXL�SUpVLGHQW�j�O·KDUPRQLH�GH�OD�FUpDWLRQ��SDV�SOXV�TXH�'HVFDUWHV�Q·pWDLW�DXWRULVp�j�V·DSSX\HU�HQ�SDUHLO�FDV�VXU�OH�SULQFLSH�GH�OD�YpUDFLWp�GH�'LHX���FDU��V·LO�HVW�pYLGHQW�TXH�'LHX�Q·D�SDV�SX�QRXV�WURPSHU�GDQV� OHV� UqJOHV� TX·LO� D� LPSRVpHV� j� QRWUH� LQWHOOLJHQFH� SRXU� OD� FRQGXLWH� GH� QRV� DFWLRQV�� GH� TXHO� GURLW�DIILUPHU�TX·LO�D�G��QRXV�GRQQHU�GHV� UqJOHV� LQIDLOOLEOHV�SRXU�SpQpWUHU�GDQV�GHV�YpULWpV�DEVROXHV�GRQW� OD�FRQQDLVVDQFH�Q·LPSRUWH�SDV�j�O·DFFRPSOLVVHPHQW�GHV�GHVWLQpHV�TX·LO�QRXV�D�IDLWHV�"�,O�IDXW�GRQF�UHFRXULU�j� G·DXWUHV� SULQFLSHV� SRXU� OD� GLVFXVVLRQ� FULWLTXH� GH� OD� YDOHXU� GH� QRV� LGpHV�� HQ� WDQW� TX·LO� V·DJLW� GH�VSpFXODWLRQ� HW� QRQ� GH� SUDWLTXH��� FH� VRQW� FHV� SULQFLSHV� TXH� QRXV� DOORQV� HQWUHSUHQGUH� G·LQGLTXHU�� HQ�GHPDQGDQW�JUkFH�SRXU�O·DULGLWp�GHV�H[SOLFDWLRQV�WHFKQLTXHV��/D�TXHVWLRQ�HQ�YDXW�OD�SHLQH��VRLW�TXH�O·RQ�FURLH�j�OD�SRVVLELOLWp�G·XQH�VROXWLRQ��VRLW�TX·RQ�Q·DLW�HQ�YXH�TXH�GH�UDSSURFKHU�GHV�V\VWqPHV�TXL�RQW�WDQW�RFFXSp�O·HVSULW�KXPDLQ��>S�����@�
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1RXV�DYRQV�WUDLWp��GDQV�OHV�WURLV�SUpFpGHQWV�FKDSLWUHV��GHV�MXJHPHQWV�SUREDEOHV�IRQGpV�VXU�O·pWDW�GH� QRV� FRQQDLVVDQFHV�� PDLV� HQ� VXSSRVDQW� TXH� O·RQ� QH� FRQWHVWH� SRLQW� OH� IRQG� PrPH� GH� FHV�FRQQDLVVDQFHV��HW�TXH�OD�GLVFXVVLRQ�SRUWH�H[FOXVLYHPHQW�VXU�OD�YDOHXU�GHV�FRQVpTXHQFHV�TX·RQ�HQ�SHXW�WLUHU��6·DJLVVDLW�LO��SDU�H[HPSOH��GH�OD�SUREDELOLWp�TXH�OHV�SODQqWHV�VRQW�KDELWpHV��QRXV�DGPHWWLRQV�FRPPH�LQFRQWHVWDEOHV� O·H[LVWHQFH�GH� O·HVSDFH�HW�GHV�FRUSV�� HW� FHOOH�GHV�SODQqWHV�HQ�SDUWLFXOLHU���QRXV�PHWWLRQV�KRUV�GH�GRXWH�FH�TXH�OHV�DVWURQRPHV�QRXV�HQVHLJQHQW�GHV�GLPHQVLRQV��GHV�IRUPHV��GHV�GLVWDQFHV�HW�GHV�PRXYHPHQWV�GH�FHV�FRUSV���QRXV�QH�VRQJLRQV�j�GLVFXWHU��HQ�IDLW�GH�SUREDELOLWpV��TXH�FHOOH�GHV�DQDORJLHV�HW� GHV� LQGXFWLRQV� TXL� QRXV� SRUWHQW�� j� OD� VXLWH� GH� O·DFTXLVLWLRQ� GH� FRQQDLVVDQFHV� UpSXWpHV� FHUWDLQHV�� j�FURLUH� TXH� OHV� SODQqWHV� VRQW� KDELWpHV�� 0DLQWHQDQW�� DX� FRQWUDLUH�� LO� V·DJLW� G·DSSOLTXHU� OHV� LGpHV�IRQGDPHQWDOHV� GH� OD� UDLVRQ� GHV� FKRVHV�� GH� O·RUGUH� HW� GX� KDVDUG� �F·HVW�j�GLUH� GH� OD� VROLGDULWp� HW� GH�O·LQGpSHQGDQFH�GHV�FDXVHV���HW�OHV�FRQVpTXHQFHV�TXL�V·HQ�GpGXLVHQW�VXU�OD�QDWXUH�GHV�SUREDELOLWpV�HW�GHV�MXJHPHQWV�SUREDEOHV��j�O·H[DPHQ�FULWLTXH�GHV�VRXUFHV�GH�OD�FRQQDLVVDQFH�KXPDLQH��FH�TXL�HVW�OH�SULQFLSDO�REMHW�GH�QRV�UHFKHUFKHV��GDQV�WRXW�OH�FRXUV�GH�FHW�RXYUDJH��
7RXWHV� OHV� IDFXOWpV� SDU� OHVTXHOOHV� QRXV� DFTXpURQV� QRV� FRQQDLVVDQFHV� VRQW� RX� SDUDLVVHQW� rWUH�VXMHWWHV� j� O·HUUHXU��� OHV� VHQV� RQW� OHXUV� LOOXVLRQV�� OD�PpPRLUH� HVW� FDSULFLHXVH�� O·DWWHQWLRQ� VRPPHLOOH�� GHV�IDXWHV�GH�UDLVRQQHPHQW�RX�GH�FDOFXO�QRXV�>S�����@�pFKDSSHQW�SOXVLHXUV�IRLV�GH�VXLWH��$XVVL�QRXV�GpILRQV�QRXV�MXVWHPHQW�GH�QRXV�PrPHV��HW�QH�UHJDUGRQV�QRXV�FRPPH�GHV�YpULWpV�DFTXLVHV�TXH�FHOOHV�TXL�RQW�pWp�FRQWU{OpHV��DFFHSWpHV�SDU�XQ�JUDQG�QRPEUH�GH�MXJHV�FRPSpWHQWV��SODFpV�GDQV�GHV�FLUFRQVWDQFHV�GLYHUVHV��$�WRXWHV�OHV�pSRTXHV�GH�OD�SKLORVRSKLH��OHV�VFHSWLTXHV�VH�VRQW�SUpYDOXV�GH�FHWWH�UqJOH�GX�ERQ�VHQV�SRXU�QLHU�OD�SRVVLELOLWp�GH�GLVFHUQHU�OH�YUDL�GX�IDX[��WDQGLV�TXH�G·DXWUHV�SKLORVRSKHV�HQ�FRQFOXDLHQW�TXH�QRV�FRQQDLVVDQFHV��VDQV�rWUH�MDPDLV�ULJRXUHXVHPHQW�FHUWDLQHV��SHXYHQW�DFTXpULU�GHV�SUREDELOLWpV�GH�SOXV�HQ�SOXV� YRLVLQHV� GH� OD� FHUWLWXGH�� HW� WDQGLV� TXH� G·DXWUHV� HQFRUH� UHJDUGDLHQW� O·DVVHQWLPHQW� XQDQLPH�� RX�SUHVTXH�XQDQLPH��FRPPH�O·XQLTXH�HW�VROLGH�IRQGHPHQW�GH�OD�FHUWLWXGH��
$GPHWWRQV� TXH� FKDFXQH� GHV� IDFXOWpV� DX[TXHOOHV� QRXV� GHYRQV� QRV� FRQQDLVVDQFHV� SXLVVH� rWUH�DVVLPLOpH�j�XQ� MXJH�RX�j�XQ�WpPRLQ�IDLOOLEOH���XQH� LQWHOOLJHQFH�VXSpULHXUH�TXL�HQ�FRPSUHQGUDLW� WRXV� OHV�UHVVRUWV�� TXL� SpQpWUHUDLW�� SDU� H[HPSOH�� GDQV� OH� P\VWpULHX[� DUWLILFH� GH� OD� PpPRLUH�� VHUDLW� FDSDEOH�G·DVVLJQHU� OD� FKDQFH� G·HUUHXU� DWWDFKpH� DX� MHX� GH� FKDTXH� IRQFWLRQ�� j� O·HPSORL� GH� FKDTXH� IDFXOWp�� SRXU�FKDTXH�LQGLYLGX�HW�GDQV�WHOOHV�FLUFRQVWDQFHV�GpWHUPLQpHV��(OOH�UHFRQQDvWUDLW�SHXW�rWUH�TXH��SRXU�FHUWDLQV�LQGLYLGXV�HW�GDQV�FHUWDLQHV�FLUFRQVWDQFHV��O·HUUHXU�GHYLHQW�SK\VLTXHPHQW�LPSRVVLEOH���FDU��HQILQ��ULHQ�QH�QRXV�DXWRULVH�j�DIILUPHU�DEVROXPHQW�TX·LO�Q·\�D�SDV�G·RSpUDWLRQ�LQWHOOHFWXHOOH��VL�VLPSOH�TX·HOOH�VRLW��TXL�Q·HQWUDvQH� OD�SRVVLELOLWp�G·XQH�HUUHXU��8QH� LQWHOOLJHQFH� LQFDSDEOH�GH� WLUHU�GH� WHOOHV� FRQFOXVLRQV�D�SULRUL��PDLV�TXL�VHUDLW�HQ�SRVVHVVLRQ�G·XQ�FULWqUH�LQIDLOOLEOH�SRXU�GLVFHUQHU�OHV�FDV�R��O·XQH�GH�QRV�IDFXOWpV�QRXV�D� WURPSpV� GH� FHX[� R�� HOOH� QRXV� D� ILGqOHPHQW� UHQVHLJQpV�� SRXUUDLW� SDU� FHOD� PrPH� ����� GpWHUPLQHU�H[SpULPHQWDOHPHQW�OHV�FKDQFHV�G·HUUHXU�LQKpUHQWHV�j�O·H[HUFLFH�GH�FHWWH�IDFXOWp��VL�G·DLOOHXUV�HOOH�SRXYDLW�HIIHFWXHU� GHV� VpULHV� G·H[SpULHQFHV� DVVH]� QRPEUHXVHV�� HW� IL[HU� FRQYHQDEOHPHQW� OHV� FRQGLWLRQV� GH�O·H[SpULHQFH��
�
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/RUV�PrPH�TXH�O·LQWHOOLJHQFH�GRQW�QRXV�SDUORQV�QH�VHUDLW�SDV�HQ�SRVVHVVLRQ�G·XQ�FULWqUH�LQIDLOOLEOH��O·REVHUYDWLRQ�SRXUUDLW�OD�FRQGXLUH�j�GpWHUPLQHU�QXPpULTXHPHQW�OHV�FKDQFHV�G·HUUHXU��LQFRQQXHV�D�SULRUL��SRXUYX�TX·RQ�DGPvW�TXH�OD�FKDQFH�GH�YpULWp�VXUSDVVH�OD�FKDQFH�G·HUUHXU���FH�TX·LO�IDXW�ELHQ�DFFRUGHU��VL�O·RQ�DFFRUGH�TXH��GDQV�OHXU�MHX�UpJXOLHU��OHV�IDFXOWpV�>S�����@�LQWHOOHFWXHOOHV�GH�O·KRPPH�RQW�SRXU�ILQ�HW�SRXU� UpVXOWDW� GH� O·LQVWUXLUH� HW� QRQ� GH� OH� WURPSHU��� GH� VRUWH� TXH� OD� SHUFHSWLRQ� HW� OH� MXJHPHQW� HUURQpV�GRLYHQW� rWUH� FRQVLGpUpV� FRPPH� OHV� VXLWHV� G·XQ� WURXEOH� DFFLGHQWHO� GHV� IDFXOWpV� HW� GHV� IRQFWLRQV�� &HFL�UHSRVH�VXU�XQH�WKpRULH�TXL�QH�SHXW�rWUH�H[SRVpH�DYHF�OHV�GpYHORSSHPHQWV�FRQYHQDEOHV�VDQV�OH�VHFRXUV�GX�FDOFXO��PDLV�GRQW�QRXV�YRXORQV�DX�PRLQV�LQGLTXHU�LFL�OHV�SULQFLSHV��SRXU�QH�ULHQ�QpJOLJHU�GH�FH�TXL�D�WUDLW�DXVVL�HVVHQWLHOOHPHQW�j�QRWUH�VXMHW��
$ILQ� GH� IL[HU� OHV� LGpHV� SDU� XQ� H[HPSOH�� VXSSRVRQV� TX·XQ� REVHUYDWHXU� GRQW� O·DWWHQWLRQ� V·HVW�WRXMRXUV�SRUWpH�VXU� O·pWDW�GX�FLHO�� VRLW�GDQV� O·KDELWXGH�GH�SURQRVWLTXHU��j�FKDTXH�FRXFKHU�GX�6ROHLO�� OH�WHPSV�TX·LO�IHUD�OH�MRXU�VXLYDQW���VL�O·RQ�WHQDLW�UHJLVWUH�GH�VHV�SURQRVWLFV�SHQGDQW�XQ�WHPSV�VXIILVDPPHQW�ORQJ�� OH� UDSSRUW� HQWUH� OH� QRPEUH� GHV� SURQRVWLFV� FRQWUHGLWV� SDU� O·pYpQHPHQW� HW� OH� QRPEUH� WRWDO� GHV�SURQRVWLFV�GRQQHUDLW��VDQV�HUUHXU�VHQVLEOH��HW�SDU�YRLH�SXUHPHQW�H[SpULPHQWDOH��OD�PHVXUH�GH�OD�FKDQFH�G·HUUHXU�TXL�DIIHFWH� OH� MXJHPHQW�GH� O·REVHUYDWHXU�GDQV�OHV�FLUFRQVWDQFHV�LQGLTXpHV��,O�Q·\�DXUDLW�DXFXQH�OLPLWH�j�OD�SUpFLVLRQ�GH�FHWWH�PHVXUH�H[SpULPHQWDOH��VL�O·RQ�SRXYDLW�SURORQJHU�LQGpILQLPHQW�O·H[SpULHQFH��HW� VL� G·DLOOHXUV� O·REVHUYDWHXU� QH� JDJQDLW� QL� QH� SHUGDLW� HQ� SHUVSLFDFLWp� GDQV� OH� FRXUV� GH� O·H[SpULHQFH��FRPPH� LO� IDXW� OH� VXSSRVHU�G·DERUG�SRXU�SOXV�GH� VLPSOLFLWp��$SUqV�XQH�SUHPLqUH� VpULH�G·pSUHXYHV��TXL�DXUDLW�GRQQp�OD�PHVXUH�GH�OD�FKDQFH�G·HUUHXU�DYHF�XQH�SUpFLVLRQ�VXIILVDQWH��VL�O·RQ�HQ�UHFRPPHQoDLW�XQH�DXWUH��WRXMRXUV�GDQV�OHV�PrPHV�FRQGLWLRQV��RQ�WURXYHUDLW�VHQVLEOHPHQW�OH�PrPH�UDSSRUW�HQWUH�OH�QRPEUH�GHV�SURQRVWLFV�GpPHQWLV�SDU� O·pYpQHPHQW�HW� OH�QRPEUH�WRWDO�GHV�SURQRVWLFV��� OD�JUDQGHXU�GHV�QRPEUHV�DPHQDQW� VHQVLEOHPHQW�� GDQV� FKDTXH� VpULH� G·pSUHXYHV�� OD� FRPSHQVDWLRQ� GHV� HIIHWV� GXV� j� GHV� FDXVHV�LUUpJXOLqUHPHQW� YDULDEOHV� G·XQH� pSUHXYH� j� O·DXWUH�� SRXU� QH� ODLVVHU� VXEVLVWHU� TXH� OHV� HIIHWV� GHV� FDXVHV�UpJXOLqUHV�HW�SHUPDQHQWHV��RX�GH�FHOOHV�TXL�UpJLVVHQW�VROLGDLUHPHQW�WRXWH�OD�VpULH�GHV�pSUHXYHV��
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FKDQFH�G·HUUHXU��XQ�FLQTXLqPH���FKDQFH�GH�YpULWp��TXDWUH�FLQTXLqPHV��
>S�����@�RX�ELHQ���
FKDQFH�G·HUUHXU��TXDWUH�FLQTXLqPHV���FKDQFH�GH�YpULWp��XQ�FLQTXLqPH��
RQ�VDXUD�TXH�OH�SUHPLHU�V\VWqPH�HVW�VHXO�DGPLVVLEOH��HW�O·RQ�UHMHWWHUD�OH�VHFRQG��
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SRXU� H[HPSOH� XQ� FDOFXO� QXPpULTXH�� F·HVW�j�GLUH� HQ� TXHOTXH� VRUWH� OD� SOXV� PpFDQLTXH� GHV� RSpUDWLRQV�LQWHOOHFWXHOOHV���PDLV� LO� HVW� FODLU�TX·XQH�SDUHLOOH�GLVFXVVLRQ�SHXW�SRUWHU�VXU� WRXV� OHV�DFWHV�GH� O·HVSULW�TXL�WHQGHQW�j�QRXV�IDLUH�FRQQDvWUH�TXHOTXH�FKRVH���ELHQ�TXH� O·pYDOXDWLRQ�GHV�FKDQFHV�G·HUUHXU��WDQW�D�SULRUL�TX·D�SRVWHULRUL��SDUDLVVH�GHYRLU�RIIULU�GHV�GLIILFXOWpV�G·DXWDQW�PRLQV�VXUPRQWDEOHV�TX·LO�V·DJLW�G·RSpUDWLRQV�SOXV� FRPSOLTXpHV�� RX� SRXU� OHVTXHOOHV� VRQW�PLV� HQ� MHX� GHV� UHVVRUWV� SOXV� FDFKpV� GH� QRWUH� RUJDQLVDWLRQ�LQWHOOHFWXHOOH��
,O�HVW�DUULYp�DX[�SOXV�JUDQGV�JpRPqWUHV�GH�WRPEHU�GDQV�GHV�PpSULVHV��HW�GHV�SURSRVLWLRQV�DGPLVHV�FRPPH� YUDLHV�� PrPH� HQ� PDWKpPDWLTXHV� SXUHV�� RQW� pWp� SOXV� WDUG� DEDQGRQQpHV� FRPPH� IDXVVHV� RX�LQH[DFWHV��&HSHQGDQW� LO� VHUDLW� IRUW� H[WUDRUGLQDLUH�� HW�SDU�FHOD� VHXO� LPSUREDEOH��TXH� WDQW�GH�JpRPqWUHV��GHSXLV� SOXV� GH� YLQJW� VLqFOHV�� VH� IXVVHQW� WURPSpV� HQ� WURXYDQW� LUUpSURFKDEOH� OD� GpPRQVWUDWLRQ� GX�WKpRUqPH� GH� 3\WKDJRUH�� WHOOH� TX·RQ� OD� OLW� GDQV� (XFOLGH�� 0DLV�� VL� O·RQ� FRQVLGqUH� TXH� FH� WKpRUqPH� VH�GpPRQWUH�GH�GLYHUVHV�PDQLqUHV��TX·LO�VH�FRRUGRQQH�DYHF�WRXW�XQ�V\VWqPH�GH�SURSRVLWLRQV�SDUIDLWHPHQW�OLpHV�� RQ� DXUD� OD� SOXV� HQWLqUH� FRQYLFWLRQ�� QRQ�VHXOHPHQW� TXH� OD� GpPRQVWUDWLRQ� HVW� FRQIRUPH� DX[� ORLV�UpJXODWULFHV� GH� OD� SHQVpH� KXPDLQH�� PDLV� HQFRUH� TXH� FH� WKpRUqPH� DSSDUWLHQW� j� XQ� RUGUH� GH� YpULWpV�VXEVLVWDQW� LQGpSHQGDPPHQW�GHV� IDFXOWpV�TXL�QRXV� OHV� UpYqOHQW�HW�GHV� ORLV� DX[TXHOOHV� FHV� IDFXOWpV� VRQW�VRXPLVHV�GDQV�OHXU�H[HUFLFH��
�

���
�
'HV� UHPDUTXHV� DQDORJXHV� SHXYHQW� V·DSSOLTXHU� j� OD� FUpGLELOLWp� GHV� WpPRLJQDJHV�� -·DL� XQ� DPL� j�/RQGUHV��HW�LO�P·LQVWUXLW�TX·XQ�JUDYH�pYpQHPHQW�YLHQW�G·DUULYHU�GDQV�FHWWH�YLOOH��TX·XQ�LQFHQGLH�\�D�FDXVp�GHV�SHUWHV�pQRUPHV�HW�GpWUXLW�GH�IRQG�HQ�FRPEOH�XQ�TXDUWLHU�GH�OD�YLOOH���LO�DMRXWH�GLYHUVHV�FLUFRQVWDQFHV�j� VRQ� UpFLW��� HW� ELHQW{W� DSUqV�� XQ� GH�PHV� DPLV�GH�3DULV�� TXL� D� DXVVL� XQ� FRUUHVSRQGDQW� j�/RQGUHV��PH�PRQWUH�XQH� OHWWUH�R��OHV�PrPHV�IDLWV�VRQW�UDSSRUWpV�DYHF�OHV�PrPHV�FLUFRQVWDQFHV��>S�����@�-H�VDLV�GH�SOXV� SHUWLQHPPHQW� TXH� VRQ� FRUUHVSRQGDQW� HW� OH� PLHQ� QH� VH� FRQQDLVVHQW� SDV�� Q·RQW� DXFXQH� UHODWLRQ�HQVHPEOH��HW�QH�SHXYHQW�SDU�FRQVpTXHQW�V·rWUH�HQWHQGXV�SRXU�QRXV�WURPSHU�WRXV�OHV�GHX[��'qV�ORUV��MH�QH�VRQJH�SRLQW�j�P·LQIRUPHU�VL�O·XQ�HW�O·DXWUH�VRQW�VXMHWV��XQH�IRLV�VXU�GL[�RX�XQH�IRLV�VXU�PLOOH��VRLW�j�VH�ODLVVHU� IDVFLQHU� SDU� TXHOTXH� KDOOXFLQDWLRQ�� VRLW� j� YRXORLU� P\VWLILHU� OHXUV� DPLV� SDU� TXHOTXH� PpFKDQWH�SODLVDQWHULH���FDU�FRPPHQW�FH�EL]DUUH�FDSULFH�OHXU�VHUDLW�LO�YHQX�j�WRXV�GHX[�SUpFLVpPHQW�OH�PrPH�MRXU�"�(W�TXDQG�PrPH�LO�OHXU�VHUDLW�YHQX��FRPPHQW��VDQV�FRQFHUW�DXFXQ��OHV�IDQWDLVLHV�GH�OHXU�LPDJLQDWLRQ�VH�VHUDLHQW�HOOHV�DFFRUGpHV�SRXU�OHXU�IDLUH�LQYHQWHU�OH�PrPH�FRQWH�DYHF�OHV�PrPHV�FLUFRQVWDQFHV�"�/D�FKRVH�Q·HVW�VDQV�GRXWH�SDV�PDWKpPDWLTXHPHQW�LPSRVVLEOH���PDLV�LO�\�DXUDLW�Oj�XQ�VL�SURGLJLHX[�KDVDUG��TXH�OD�UDLVRQ�QH�SHXW�VH�UpVRXGUH�j�DGPHWWUH�XQH�WHOOH�H[SOLFDWLRQ��WDQGLV�TX·LO�\�HQ�D�XQH�VL�QDWXUHOOH��j�VDYRLU�OD�UpDOLWp�GH�O·pYpQHPHQW�UDFRQWp��7RXWHIRLV��TXDQW�j�FHUWDLQV�GpWDLOV�GX�UpFLW��MH�VXVSHQGUDL�PRQ�MXJHPHQW��QRQREVWDQW�OD�FRQIURQWDWLRQ�GHV�GHX[�OHWWUHV���FDU�WRXW�OH�PRQGH�VDLW�TXH��VRXV�O·LPSUHVVLRQ�G·XQ�JUDQG�GpVDVWUH�� OHV�HVSULWV�VRQW�JpQpUDOHPHQW�SRUWpV�j�V·HQ�H[DJpUHU�j�HX[�PrPHV�HW�j�HQ�H[DJpUHU�DX[�DXWUHV�O·pWHQGXH�HW�OHV�VXLWHV��/HV�KRPPHV�DLPHQW�OH�PHUYHLOOHX[�HW�OH�VXUSUHQDQW��,O�\�D�Oj�XQH�FDXVH�G·DOWpUDWLRQ�GH�OD�YpULWp��TXL�D�G���RX�TXL�GX�PRLQV�D�SX�DJLU�GH�OD�PrPH�PDQLqUH��VDQV�FRQFHUW�DXFXQ��VXU�OHV�GHX[�FRUUHVSRQGDQWV��'L[�OHWWUHV��FHQW�OHWWUHV�UHoXHV�OH�PrPH�MRXU�GH�SHUVRQQHV�GLIIpUHQWHV�HW�TXL�Q·RQW�SX�VH�FRQFHUWHU��PH�ODLVVHUDLHQW�HQFRUH�VRXSoRQQHU�EHDXFRXS�G·H[DJpUDWLRQ�GDQV�FHUWDLQV�GpWDLOV���M·DWWHQGUDL��SRXU� \� DMRXWHU� IRL�� TXH� OHV� LPDJLQDWLRQV� DLHQW� HX� OH� WHPSV� GH� VH� FDOPHU�� HW� TX·RQ� DLW� SURFpGp� j� GHV�HQTXrWHV�GRQW�OHV�IRUPHV�SUpVHQWHQW�GHV�JDUDQWLHV�VXIILVDQWHV�G·H[DFWLWXGH��
(Q�JpQpUDO��VL�EHDXFRXS�GH�WpPRLQV�VRQW�XQDQLPHV�SRXU�UDSSRUWHU�XQ�IDLW�LVROp���VL�QRXV�VDYRQV�TX·LO�Q·\�D�SDV�GH�FRQFHUW�SRVVLEOH�HQWUH�OHV�WpPRLQV��TX·LOV�Q·RQW�SDV�pWp�VRXV�O·LQIOXHQFH�HW�FRPPH�GDQV�O·DWPRVSKqUH�GHV�PrPHV�FDXVHV�G·HUUHXU�RX�G·LPSRVWXUH��TX·LO�Q·\�DYDLW�DX�FRQWUDLUH�DXFXQH�VROLGDULWp�SRVVLEOH� HQWUH� OHV� FDXVHV� FDSDEOHV� GH� YLFLHU� VpSDUpPHQW� OH� WpPRLJQDJH� GH� FKDFXQ� G·HX[�� OD� WKpRULH�PDWKpPDWLTXH� GHV� FKDQFHV� QRXV� DXWRULVHUD� GpMj� j� UHMHWHU� FRPPH� H[WUrPHPHQW� SHX� SUREDEOH� OD�VXSSRVLWLRQ� TX·LOV� VH� WURPSHQW� WRXV� RX� TX·LOV� >S�� ���@� YHXOHQW� WRXV� QRXV� WURPSHU�� 0DLV�� VL� OH� IDLW�
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WpPRLJQp�HVW�FRPSOH[H��VL�WRXWHV�OHV�FLUFRQVWDQFHV�VH�UHOLHQW�ELHQ�HQWUH�HOOHV�HW�DYHF�G·DXWUHV�IDLWV�WHQXV�SRXU� FHUWDLQV�� XQ� DXWUH� MXJHPHQW� GH� SUREDELOLWp�� IRQGp� VXU� O·LGpH� GH� O·RUGUH� HW� VXU� OH� EHVRLQ� GH� QRXV�UHQGUH� FRPSWH� GH� O·HQFKDvQHPHQW� UDWLRQQHO� GHV� pYpQHPHQWV�� SRXUUD� PHWWUH� KRUV� GH� GRXWH� OH� IDLW�WpPRLJQp��ORUV�PrPH�TXH�OHV�WpPRLJQDJHV�QH�VHUDLHQW�SDV�HQ�JUDQG�QRPEUH��RX�TX·LOV�VHUDLHQW�H[SRVpV�j�GHV�FDXVHV�G·HUUHXU�PDQLIHVWHPHQW�VROLGDLUHV��
&HOD�V·DSSOLTXH�SOXV�VSpFLDOHPHQW�HQFRUH�DX[�WpPRLJQDJHV�KLVWRULTXHV��1RXV�FUR\RQV�IHUPHPHQW�j� O·H[LVWHQFH� GH� FH� SHUVRQQDJH� TXH� O·RQ� QRPPH�$XJXVWH�� QRQ�VHXOHPHQW� j� FDXVH� GX� JUDQG� QRPEUH�G·pFULYDLQV�RULJLQDX[�TXL�HQ�RQW�SDUOp��HW�GRQW�OHV�WpPRLJQDJHV��VXU�OHV�FLUFRQVWDQFHV�SULQFLSDOHV�GH�VRQ�KLVWRLUH�� VRQW� G·DFFRUG� HQWUH� HX[� HW� G·DFFRUG� DYHF� OH� WpPRLJQDJH� GHV� PRQXPHQWV�� PDLV� HQFRUH� HW�SULQFLSDOHPHQW�SDUFH�TX·$XJXVWH�Q·HVW�SDV�XQ�SHUVRQQDJH� LVROp��HW�TXH�VRQ�KLVWRLUH�UHQG�UDLVRQ�G·XQH�IRXOH�G·pYpQHPHQWV�FRQWHPSRUDLQV�HW�SRVWpULHXUV��TXL�PDQTXHUDLHQW�GH�IRQGHPHQW�HW�QH�VH�UHOLHUDLHQW�SOXV�HQWUH�HX[�VL�O·RQ�VXSSULPDLW�XQ�DQQHDX�GH�FHWWH�LPSRUWDQFH�GDQV�OD�FKDvQH�KLVWRULTXH��
$�VXSSRVHU�TXH�TXHOTXHV�HVSULWV�VLQJXOLHUV�VH�SODLVHQW�j�PHWWUH�HQ�GRXWH�OH�WKpRUqPH�GH�3\WKDJRUH�RX� O·H[LVWHQFH� G·$XJXVWH�� QRWUH� FUR\DQFH� Q·HQ� VHUD� QXOOHPHQW� pEUDQOpH��� QRXV� Q·KpVLWHURQV� SDV� j� HQ�FRQFOXUH�TX·LO�\�D�GpVRUGUH�GDQV�TXHOTXHV�XQHV�GH� OHXUV� LGpHV���TX·LOV� VRQW�VRUWLV�j�TXHOTXHV�pJDUGV�GH�O·pWDW�QRUPDO�GDQV�OHTXHO�QRV�IDFXOWpV�GRLYHQW�VH�WURXYHU�SRXU�UHPSOLU�OHXU�GHVWLQDWLRQ��
&H� Q·HVW� GRQF� SDV� VXU� OD� UpSpWLWLRQ� GHV� PrPHV� MXJHPHQWV�� QL� VXU� O·DVVHQWLPHQW� XQDQLPH� RX�SUHVTXH� XQDQLPH�� TX·HVW� IRQGpH� XQLTXHPHQW� QRWUH� FUR\DQFH� j� FHUWDLQHV� YpULWpV��� HOOH� UHSRVH�SULQFLSDOHPHQW�VXU� OD�SHUFHSWLRQ�G·XQ�RUGUH�UDWLRQQHO�G·DSUqV� OHTXHO�FHV�YpULWpV�V·HQFKDvQHQW��HW�VXU� OD�SHUVXDVLRQ�TXH�OHV�FDXVHV�G·HUUHXU�VRQW�GHV�FDXVHV�DQRPDOHV��DIIHFWDQW�G·XQH�PDQLqUH�LUUpJXOLqUH�FKDTXH�VXMHW�TXL�SHUoRLW��HW�G·R��QH�SRXUUDLW�UpVXOWHU�XQH�WHOOH�FRRUGLQDWLRQ�GDQV�OHV�REMHWV�SHUoXV��(Q�XQ�PRW��F·HVW� SULQFLSDOHPHQW�� HW� PrPH� RQ� SRXUUDLW� GLUH� HVVHQWLHOOHPHQW�� VXU� GHV� SUREDELOLWpV� GH� OD� QDWXUH� GH�FHOOHV�TXH�QRXV�DYRQV�QRPPpHV�SKLORVRSKLTXHV��TX·HVW�IRQGpH�OD�FULWLTXH�GH�QRV�SURSUHV�MXJHPHQWV��GH�QRV�SHUFHSWLRQV�SHUVRQQHOOHV��>S�����@�GHV�MXJHPHQWV��GHV�SHUFHSWLRQV�HW�GHV�GLUHV�GH�QRV�VHPEODEOHV��&·HVW�HIIHFWLYHPHQW� DLQVL� TXH� FHWWH� FULWLTXH� VH� IDLW� WRXV� OHV� MRXUV�� GDQV� OD� PpGLWDWLRQ� VROLWDLUH�� GDQV� OD�GLVFXVVLRQ�RUDOH�HW�GDQV� OHV� OLYUHV��3DUIRLV��FHWWH�FULWLTXH�SDVVH�FRPPH� LQDSHUoXH�� WDQW� OHV�FRQFOXVLRQV�TX·HOOH� GRLW� DPHQHU� VRQW� VDLVLVVDQWHV� HW� LQFRQWHVWDEOHV��'DQV� XQH� IRXOH� GH� FDV� HOOH� QRXV�PqQH� j� GHV�SUREDELOLWpV�GRQW�RQ�QH�VDXUDLW�IL[HU�OD�YDOHXU�SDU�GHV�QRPEUHV��QL�SDU�DXFXQ�VLJQH�SUpFLV��TXL�IUDSSHQW�LQpJDOHPHQW�OHV�HVSULWV��HW�Q·HQJHQGUHQW�TXH�GHV�FRQWURYHUVHV�VDQV�LVVXH��
�
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�
0DLQWHQDQW��IDXW�LO�QpFHVVDLUHPHQW�V·DUUrWHU�Oj��HW�Q·HVW�FH�SDV�HQFRUH�DLQVL�TXH�SHXW�HW�TXH�GRLW�VH�IDLUH�OD�FULWLTXH�GH�QRV�IDFXOWpV��GH�QRV�LGpHV��GH�QRV�MXJHPHQWV��TXDQG�RQ�OHV�FRQVLGqUH��QRQ�SOXV�GDQV�OHV�LQGLYLGXV��PDLV�GDQV�O·HVSqFH���TXDQG�LO�V·DJLW�GH�UqJOHV�HW�GH�QRWLRQV�JpQpUDOHV��HW�QRQ�SOXV�VHXOHPHQW�G·REMHWV�RX�GH�IDLWV�SDUWLFXOLHUV�"�/HV�PRWLIV�GH�GpFLGHU�VRQW�OHV�PrPHV��1RV�VHQV��HW�HQ�JpQpUDO�WRXWHV�OHV� IDFXOWpV�SDU� OHVTXHOOHV�QRV�FRQQDLVVDQFHV�V·pODERUHQW�HW�VH�SHUIHFWLRQQHQW��VRQW�JXLGpHV��FRQWU{OpHV�GDQV�OHXU�H[HUFLFH�SDU�FHWWH�IDFXOWp�VXSpULHXUH�HW�UpJXODWULFH��j�ODTXHOOH�QRXV�UpVHUYRQV�SDU�H[FHOOHQFH�OH�QRP�GH�UDLVRQ�������HW�TXL�VDLVLW�O·RUGUH�HW�OD�UDLVRQ�GHV�FKRVHV��HQ�UHPRQWDQW�GHV�SKpQRPqQHV�DX[�ORLV��GHV�FRQVpTXHQFHV�DX[�SULQFLSHV��GHV�DSSDUHQFHV�j�OD�UpDOLWp��&·HVW�HQFRUH�HOOH�TXL�GRLW�QRXV�DSSUHQGUH�VL�OHV�QRWLRQV�HW�OHV�LGpHV�TXL�UpVXOWHQW�SRXU�QRXV�GH�O·H[HUFLFH�GH�WRXWHV�QRV�DXWUHV�IDFXOWpV��DSUqV�TX·RQ�D�PLV� j� O·pFDUW� WRXWHV� OHV� FDXVHV� IRUWXLWHV� G·LOOXVLRQ�� DSUqV� OH� UHGUHVVHPHQW� GH� WRXWHV� OHV� DQRPDOLHV�DFFLGHQWHOOHV�HW�LQGLYLGXHOOHV��QH�VRQW�YUDLHV�TXH�G·XQH�YpULWp�KXPDLQH��DFFRPPRGpH�j�OD�FRQVWLWXWLRQ�GH�QRWUH�HVSqFH��j�OD�FRQGLWLRQ�HW�DX[�ORLV�GH�QRWUH�SURSUH�QDWXUH���RX�VL��DX�FRQWUDLUH��FHV�IDFXOWpV�RQW�pWp�
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GRQQpHV�j�O·KRPPH�SRXU�DWWHLQGUH��GDQV�XQH�FHUWDLQH�PHVXUH��j�OD�FRQQDLVVDQFH�HIIHFWLYH�GH�FH�TXH�OHV�FKRVHV�VRQW�LQWULQVqTXHPHQW��HW�LQGpSHQGDPPHQW�GX�FRPPHUFH�TXH�QRXV�HQWUHWHQRQV�DYHF�HOOHV����
8Q�KRPPH�SRXUUDLW�rWUH�DVVXMHWWL�j�QH�YRLU�TX·j�WUDYHUV�XQ�YHUUH�SULVPDWLTXH�RX�OHQWLFXODLUH��TXL�FKDQJHUDLW�WRXV�OHV�>S�����@�DQJOHV�YLVXHOV��GpIRUPHUDLW�WRXV�OHV�FRQWRXUV��DOWpUHUDLW�WRXV�OHV�UDSSRUWV�GH�JUDQGHXU� HW� GH� VLWXDWLRQ��� PDLV� FHW� KRPPH� QH� GpPrOHUDLW� DXFXQH� GHV� ORLV� TXL� UpJLVVHQW� OH� PRQGH�PDWpULHO��� LO�QH� WURXYHUDLW�TXH�FRQIXVLRQ�HW�GpVRUGUH�GDQV� OHV�SKpQRPqQHV�TXL�QRXV� IUDSSHQW�SDU� OHXU�VLPSOLFLWp� HW� OHXU� KDUPRQLH��� j�PRLQV� TX·j� O·DLGH� G·DXWUHV� VHQV�� RX�PrPH� SDU� OD� GLVFXVVLRQ� UDLVRQQpH�G·H[SpULHQFHV�IDLWHV�DYHF�OD�YXH�GDQV�GHV�FLUFRQVWDQFHV�FRQYHQDEOHV��LO�QH�YvQW�j�ERXW�GH�GpPrOHU�GDQV�VHV� SHUFHSWLRQV� FH� TXL� SURYLHQW� GH� OD� FRQILJXUDWLRQ� GH� O·DSSDUHLO� RX� GH� O·RUJDQH� SDU� O·LQWHUPpGLDLUH�GXTXHO�OHV�UD\RQV�YLVXHOV�OXL�SDUYLHQQHQW��
&HWWH�K\SRWKqVH�Q·HVW�SDV�XQ�SXU� MHX�G·LPDJLQDWLRQ��� QRXV�REVHUYRQV�HIIHFWLYHPHQW� OHV� DVWUHV� j�WUDYHUV�XQ�PLOLHX��O·DWPRVSKqUH�WHUUHVWUH��TXL�GpYLH�LQpJDOHPHQW�OHV�UD\RQV�GH�OXPLqUH�VHORQ�OHV�GLVWDQFHV�GHV�DVWUHV�DX�]pQLWK��GH�PDQLqUH�j�FKDQJHU�OHV�GLVWDQFHV�]pQLWKDOHV��j�DOWpUHU�OHV�GLVWDQFHV�DSSDUHQWHV�GHV�DVWUHV�HQWUH�HX[��HW�j�WURXEOHU�OHV�FRQILJXUDWLRQV�GHV�JURXSHV�GDQV�OHVTXHOV�QRXV�OHV�UDQJHRQV��(Q�YHUWX�GH� FHWWH� FDXVH� SHUWXUEDWULFH� TX·RQ� QRPPH� OD� UpIUDFWLRQ� DVWURQRPLTXH�� OHV� SKpQRPqQHV� GX� PRXYHPHQW�GLXUQH� SHUGHQW� HQ� DSSDUHQFH� OHXU� KDUPRQLHXVH� VLPSOLFLWp�� /HV� pWRLOHV� QH� GpFULYHQW� SOXV�� G·XQ�PRXYHPHQW� XQLIRUPH�� GHV� FHUFOHV� SDUIDLWV� DXWRXU� GH� O·D[H� GX�PRQGH��0DLV�� ORUV�PrPH�TXH� QRXV� QH�SRXUULRQV� SDV�� DYHF� QRV� FRQQDLVVDQFHV� VXU� OD� FRQVWLWXWLRQ� GH� O·DWPRVSKqUH� HW� VXU� OH� PRGH� GH�SURSDJDWLRQ� GH� OD� OXPLqUH�� DVVLJQHU� OD� FDXVH� SK\VLTXH� GH� FHWWH� LOOXVLRQ�� HW� FDOFXOHU� OHV� HIIHWV� GH� OD�UpIUDFWLRQ� DVWURQRPLTXH�� QRXV� Q·KpVLWHULRQV� SRLQW� j� UHFRQQDvWUH� TXH� OHV� LUUpJXODULWpV� GX� PRXYHPHQW�GLXUQH�GHV�pWRLOHV�VRQW�SXUHPHQW�DSSDUHQWHV�HW�GXHV�j�GHV� LOOXVLRQV�G·RSWLTXH��GRQW� OH�PLOLHX�R��QRXV�VRPPHV�SORQJpV�HVW�OD�YpULWDEOH�FDXVH��,O�QRXV�VXIILUDLW��SRXU�HQ�rWUH�FRQYDLQFXV��GH�UHPDUTXHU�TXH�FHV�LUUpJXODULWpV�VRQW�SOXV�RX�PRLQV�VHQVLEOHV�VHORQ�O·pWDW�GH�O·DWPRVSKqUH���TX·HOOHV�GRQQHQW�OLHX�j�GHV�pFDUWV�G·DXWDQW�SOXV�JUDQGV�TXH�O·DVWUH�VH�SHQFKH�GDYDQWDJH�VXU�QRWUH�KRUL]RQ���GH�VRUWH�TXH��DX�PRPHQW�PrPH�R�� HOOHV� DFTXLqUHQW� SRXU� QRXV� OD� SOXV� JUDQGH� DPSOLWXGH�� HOOHV� GLPLQXHQW� RX� GLVSDUDLVVHQW� SRXU� XQ�REVHUYDWHXU�pORLJQp��(QILQ�� ORUV�PrPH�TXH�FHWWH�GHUQLqUH�H[SpULHQFH�GpFLVLYH�QH�SRXUUDLW�SDV�VH�IDLUH��TXDQG� PrPH� LO� QRXV� VHUDLW� LPSRVVLEOH� GH� FRPSDUHU� GHV� REVHUYDWLRQV� GH� OD� PrPH� pWRLOH� IDLWHV�VLPXOWDQpPHQW� GDQV� GHV� OLHX[� WUqV�GLVWDQWV� O·XQ� GH� >S�� ���@� O·DXWUH�� LO� QRXV� VXIILUDLW� GH� UHPDUTXHU�TXH�QRWUH� KRUL]RQ� Q·D� TX·XQH� UHODWLRQ� DFFLGHQWHOOH� DYHF� O·D[H� GX�PRXYHPHQW� GLXUQH��� TXH� OD� GLUHFWLRQ� GH�QRWUH�KRUL]RQ�WLHQW�DX�OLHX�TXH�QRXV�RFFXSRQV�j�OD�VXUIDFH�GH�OD�WHUUH��FLUFRQVWDQFH�TXL�Q·D�ULHQ�j�IDLUH�DYHF� OH�PRXYHPHQW�GHV�DVWUHV��� FHOD� VXIILUDLW��GLVRQV�QRXV��SRXU�QRXV� IDLUH�FRQFOXUH�� DYHF�FHWWH�KDXWH�SUREDELOLWp�TXL�HQWUDvQH�O·DFTXLHVFHPHQW�GH�OD�UDLVRQ��TXH�GHV�LUUpJXODULWpV�GRQW�O·DPSOLWXGH�GpSHQG�GH�OD�KDXWHXU�GHV�DVWUHV�VXU�O·KRUL]RQ�WLHQQHQW�j�QRXV�HW�QRQ�DX[�DVWUHV��QH�VRQW�TX·DSSDUHQWHV�HW�Q·DIIHFWHQW�SRLQW�OHV�PRXYHPHQWV�UpHOV��
�

���
�
8QH�FDXVH�G·LOOXVLRQV�RSWLTXHV�� FRPSDUDEOH� j� FHOOH�TXL� UpVLGH�GDQV� OD�FRXFKH�DWPRVSKpULTXH�R��QRXV�VRPPHV�SORQJpV��HW�GRQW�O·DVWURQRPH�VDLW�VL�ELHQ�GpPrOHU�OD�QDWXUH�HW�PHVXUHU�OHV�HIIHWV��SRXUUDLW��FRPPH�%DFRQ�OH�VRXSoRQQH�HQ�SDVVDQW��VH�WURXYHU�GDQV�OD�FRQVWLWXWLRQ�PrPH�GH�O·±LO�KXPDLQ��GDQV�OD�VWUXFWXUH�GHV�PLOLHX[�HW�GHV�DSSDUHLOV�GLYHUV�TXL�FRQFRXUHQW�j� OH�IRUPHU���HQILQ��FH�TX·LO�VHUDLW�GLIILFLOH�VLQRQ� LPSRVVLEOH�GH�YpULILHU�GLUHFWHPHQW�� GDQV� OH�PRGH�PrPH�GH� VHQVLELOLWp�GH� OD� UpWLQH�HW�GHV� WLVVXV�
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���©�,OOD�PDJQD�IDOODFLD�VHQVXXP�QLPLUXP�TXRG�FRQVWLWXDQW�OLQHDV�UHUXP�H[�DQDORJLD�KRPLQLV��HW�QRQ�H[�DQDORJLD�XQLYHUVL���TXDH�QRQ�FRUULJLWXU�QLVL�SHU�UDWLRQHP�HW�SKLORVRSKLDP�XQLYHUVDOHP��ª�%DFRQ��1RY��2UJ���OLE�,,��F��;/��
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QHUYHX[�TXL�OD�PHWWHQW�HQ�FRPPXQLFDWLRQ�DYHF�OH�FHQWUH�FpUpEUDO����6L�FHWWH�DWPRVSKqUH�LQWHUQH��TX·RQ�QRXV� SDVVH� O·H[SUHVVLRQ�� H[LVWDLW� HIIHFWLYHPHQW�� VL� QRXV� DYLRQV� VHXOHPHQW� TXHOTXHV� PRWLIV� G·HQ�VRXSoRQQHU� O·H[LVWHQFH�� LO� IDXGUDLW� GRXWHU� DXVVL� GH� OD� OpJLWLPLWp� GHV� ORLV� GX� PRXYHPHQW� GLXUQH�� \�VXSSRVHU� XQH� FRPSOLFDWLRQ� GHV� ORLV� TXL� UpJLVVHQW� HIIHFWLYHPHQW� OH� SKpQRPqQH�� DYHF� OHV� ORLV� G·DSUqV�OHVTXHOOHV�OD�YLVLRQ�V·RSqUH�HQ�QRXV��7RXW�O·pGLILFH�GHV�VFLHQFHV�DVWURQRPLTXHV��TXL�UHSRVH�VXU�OHV�ORLV�GX�PRXYHPHQW�GLXUQH��VHUDLW�pEUDQOp�GDQV�VD�EDVH��0DLV�F·HVW�Oj�XQH�SHQVpH�TXL�QH�YLHQW�j�SHUVRQQH��HW�TXL�VXUWRXW� QH� YLHQGUD� MDPDLV� j� XQ� DVWURQRPH�� /D� EHOOH� VLPSOLFLWp� GHV� ORLV� REVHUYpHV� QRXV� JDUDQWLW� DVVH]�O·DEVHQFH�GH� WRXWH� FDXVH� LQWHUQH�TXL� OHV� FRPSOLTXHUDLW� j�QRWUH� LQVX�� ,O� UpSXJQH�j� OD� UDLVRQ�G·DGPHWWUH�TX·XQ� YLFH� GH� FRQIRUPDWLRQ� GH� O·±LO� KXPDLQ�� ELHQ� ORLQ� GH� WURXEOHU� O·RUGUH� HW� OD� UpJXODULWp� GHV�SKpQRPqQHV�H[WpULHXUV��\�LQWURGXLVvW�O·RUGUH��OD�UpJXODULWp��OD�VLPSOLFLWp�TXL�QH�V·\�WURXYHUDLHQW�SDV��RX�TXL�QH�V·\�WURXYHUDLHQW�TXH�GDQV�XQ�PRLQGUH�GHJUp�GH�SHUIHFWLRQ��$XVVL�DYRQV�QRXV�OD�IHUPH�FRQYLFWLRQ�TXH�O·REVHUYDWLRQ�QH� >S�����@�QRXV� LQGXLW�SRLQW�HQ�HUUHXU���TXH� OHV�pWRLOHV�VRQW�ELHQ�UDSSRUWpHV�SDU�QRXV�j�OHXUV� YpULWDEOHV� OLHX[� RSWLTXHV�� DSUqV� TXH� QRXV� DYRQV� WHQX� FRPSWH� GH� OD� GpYLDWLRQ� FDXVpH� SDU�O·LQWHUSRVLWLRQ�GH�O·DWPRVSKqUH��HW�GH�TXHOTXHV�DXWUHV�SHUWXUEDWLRQV�SURYHQDQW�GHV�PRXYHPHQWV�GRQW�OD�WHUUH� HVW� DQLPpH�� OHVTXHOOHV� VRQW� HOOHV�PrPHV� VRXPLVHV� j� GHV� ORLV� UpJXOLqUHV� TXH� OD� WKpRULH� SDUYLHQW� j�GpPrOHU�� /HV� DQRPDOLHV� WUqV�SHWLWHV� TXH� OHV� REVHUYDWLRQV� DLQVL� UHGUHVVpHV� SHXYHQW� HQFRUH� RIIULU� VRQW�PLVHV�DYHF�UDLVRQ������VXU�OH�FRPSWH�GHV�HUUHXUV�LQKpUHQWHV�j�WRXWH�RSpUDWLRQ�GH�PHVXUH��IDLWH�DYHF�GHV�VHQV�HW�GHV�LQVWUXPHQWV�G·XQH�SHUIHFWLRQ�ERUQpH��6L�HOOHV�QH�VH�FRPSHQVHQW�SDV�DYHF�XQH�DSSUR[LPDWLRQ�G·DXWDQW�SOXV�JUDQGH�TXH� OHV�REVHUYDWLRQV�TX·HOOHV�DIIHFWHQW�VHURQW�DFFXPXOpHV�HQ�SOXV�JUDQG�QRPEUH��HOOHV� DFFXVHURQW� O·H[LVWHQFH� G·XQH� FDXVH� FRQVWDQWH� G·HUUHXU� RX� G·XQ� YLFH�� VRLW� GDQV� OHV� LQVWUXPHQWV�HPSOR\pV�� VRLW� GDQV� OHV� RUJDQHV� PrPHV� RX� GDQV� OHV� KDELWXGHV� GH� O·REVHUYDWHXU� �WHOOH� TXH� VHUDLW� XQH�GLVSRVLWLRQ�FRQVWDQWH�j�XQH�HVWLPH�XQ�SHX�WURS�IRUWH�RX�XQ�SHX�WURS�IDLEOH��VRLW�GDQV�O·RSpUDWLRQ�PrPH�GH� OD�PHVXUH�GHV�JUDQGHXUV�DQJXODLUHV��VRLW�GDQV� O·RSpUDWLRQ�GH� OD� OHFWXUH�VXU�OH� OLPEH�GHV�LQVWUXPHQWV���(QILQ� VL� OHV� DQRPDOLHV� GRQW� QRXV� SDUORQV� QH� GLVSDUDLVVHQW� SDV� VHQVLEOHPHQW� TXDQG� RQ� pWDEOLW� OD�FRPSHQVDWLRQ� HQWUH� OHV� PHVXUHV� SULVHV� SDU� XQ� JUDQG� QRPEUH� G·REVHUYDWHXUV� SODFpV� GDQV� GHV�FLUFRQVWDQFHV� YDULpHV�� HOOHV� DFFXVHURQW� HIIHFWLYHPHQW� XQH� FDXVH� FRQVWDQWH� G·HUUHXU�� HW� SDUWDQW� XQH�LPSHUIHFWLRQ� TXL� WLHQW� j� OD� FRQVWLWXWLRQ�PrPH� GH� O·HVSqFH��� LPSHUIHFWLRQ� G·DXWDQW�PRLQV� VXUSUHQDQWH�TX·HQ�JpQpUDO�OD�QDWXUH��WRXW�HQ�VDWLVIDLVDQW�DX[�FRQGLWLRQV�G·KDUPRQLH�UHTXLVHV�SRXU�OH�PDLQWLHQ�GH�VRQ�SODQ� HW� OD� FRQVHUYDWLRQ� GH� VHV� RXYUDJHV�� QH� VHPEOH� SDV� V·DVVXMHWWLU� j� \� VDWLVIDLUH� DYHF� XQH� SUpFLVLRQ�PDWKpPDWLTXH��HW��WRXW�DX�FRQWUDLUH��VHPEOH�DYRLU�XQH�GLVSRVLWLRQ�FRQVWDQWH�j�DGPHWWUH�GHV�WROpUDQFHV�HW�GHV�pFDUWV�GRQW�DX�VXUSOXV�OD�UDLVRQ�VH�UHQG�FRPSWH��DLQVL�TX·RQ�O·D�YX�GDQV�OH�SUpFpGHQW�FKDSLWUH��SDU�OHV�H[SOLFDWLRQV�PrPHV�TX·RQ�SHXW�GRQQHU�GH�O·RUGUH�HW�GH�O·KDUPRQLH�GX�PRQGH��
�

���
�
/D�FRPSDUDLVRQ�TXH�QRXV�YHQRQV�G·HPSUXQWHU�j�OD�SK\VLTXH�SHXW�rWUH�UHSURGXLWH�VRXV�XQH�IRUPH�XQ� SHX� GLIIpUHQWH� HW� TXL� D� VHV� DYDQWDJHV� SDUWLFXOLHUV�� 6XSSRVRQV� GRQF� TX·DX� OLHX� GH� YRLU� OHV� REMHWV�GLUHFWHPHQW��QRXV�Q·D\RQV�HQ�IDFH�GH�QRXV�TX·XQ�PLURLU�TXL�QRXV�HQ�UHQYHUUDLW�OHV�LPDJHV��&·HVW�>S�����@�GDQV�XQ�SDUHLO�PLURLU�TX·+HUVFKHOO�VRQGDLW� OHV�SURIRQGHXUV�GX�FLHO�pWRLOp��HW� LO�\�D�GHV�PRQGHV�DX�VHLQ�GHVTXHOV�O·±LO�GH�O·KRPPH�Q·D�SpQpWUp�TXH�GH�FHWWH�PDQLqUH��0DLV�+HUVFKHOO�FRQQDLVVDLW�SDUIDLWHPHQW�OD�VWUXFWXUH�GH�VRQ�WpOHVFRSH�TX·LO�DYDLW� LQYHQWp�OXL�PrPH���WDQGLV�TX·RQ�SHXW�LPDJLQHU�XQ�PLURLU�HQ�IDFH�GXTXHO� LO�DXUDLW�SOX�j�OD�QDWXUH�GH�QRXV�SODFHU��VDQV�QRXV�DYHUWLU�GH�VD�SUpVHQFH��HW�VDQV�QRXV�LQVWUXLUH�GLUHFWHPHQW�GH�OD�IRUPH�TX·HOOH�DXUDLW�MXJp�j�SURSRV�GH�OXL�GRQQHU��&HSHQGDQW��VL�OH�PLURLU�pWDLW�FRXUEH��OD� GpIRUPDWLRQ� GHV� LPDJHV� SURGXLUDLW� OH� PrPH� HIIHW� TXH� SURGXLVDLW� WRXW� j� O·KHXUH� O·LQWHUSRVLWLRQ� GX�SULVPH� RX� GX� YHUUH� OHQWLFXODLUH�� (Q� WURXEODQW� WRXWHV� OHV� DSSDUHQFHV�� HQ� PHWWDQW� REVWDFOH� j�O·HQFKDvQHPHQW� GHV� SKpQRPqQHV� VXLYDQW� XQ� RUGUH� VLPSOH� HW� UpJXOLHU�� HOOH� QRXV� IHUDLW� VRXSoRQQHU�
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���3DU� H[HPSOH�� O·LOOXVLRQ�RSWLTXH�� FRQQXH�GHV� DVWURQRPHV�HW�GHV�SK\VLFLHQV� VRXV� OH�QRP�G·LUUDGLDWLRQ��SDUDvW�WHQLU�DX�PRGH�GH�VHQVLELOLWp�GH�OD�UpWLQH��
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O·H[LVWHQFH� G·XQH� FDXVH� GH� GpVRUGUH� TXL� DIIHFWH�� QRQ� SDV� OHV� REMHWV� GH� QRV� SHUFHSWLRQV�� PDLV� OHV�LQVWUXPHQWV�RX�OHV�RUJDQHV�GH�QRV�SHUFHSWLRQV��HW�SDU�VXLWH�QRV�SHUFHSWLRQV�PrPHV�HW�WRXWHV�OHV�QRWLRQV�TXL� V·\� UDWWDFKHQW��� DX� OLHX� TXH�� VL� OH� PLURLU� pWDLW� SODQ�� O·RUGUH� GDQV� OHTXHO� WRXV� OHV� SKpQRPqQHV�V·HQFKDvQHUDLHQW� QRXV� DXWRULVHUDLW� DVVH]� j� FRQFOXUH� TXH� QRXV� VRPPHV� SODFpV� GDQV� GHV� FRQGLWLRQV�IDYRUDEOHV�SRXU�YRLU�OHV�REMHWV�H[WpULHXUV�WHOV�TX·LOV�VRQW��VRLW�TXH�QRXV�HQ�D\RQV�O·LQWXLWLRQ�GLUHFWH��VRLW�TX·LOV� QH� VH� PRQWUHQW� j� QRXV� TXH� SDU� O·LQWHUPpGLDLUH� GH� FHUWDLQHV� LPDJHV�� SHXW�rWUH� DIIDLEOLHV�� PDLV�SRXUWDQW�ILGqOHV��HQ�FH�VHQV�TX·HOOHV�UHWLHQQHQW�ELHQ�OHV�IRUPHV�SULQFLSDOHV�HW�OHV�WUDLWV�FDUDFWpULVWLTXHV�GX�W\SH�RULJLQHO��
1pDQPRLQV��PrPH�GDQV�OH�FDV�GX�PLURLU�SODQ��LO�\�DXUDLW�XQH�GLIIpUHQFH�GH�IRUPH�ELHQ�HVVHQWLHOOH�HQWUH� OHV� REMHWV� HW� OHXUV� LPDJHV��� GLIIpUHQFH� SDUHLOOH� j� FHOOH� TXL� H[LVWH� HQWUH� OD�PDLQ� GURLWH� HW� OD�PDLQ�JDXFKH��RX� j� FHOOH� TXH� O·DQDWRPLH�GpFRXYUH� HQWUH� O·RUJDQLVDWLRQ� LQWpULHXUH�GH� OD�SOXSDUW�GHV�KRPPHV��SRXU�OHVTXHOV�OD�GpYLDWLRQ�GHV�YLVFqUHV�D�OLHX�GDQV�XQ�VHQV��HW�FHOOH�GH�TXHOTXHV�VXMHWV�TXL��SDU�DQRPDOLH��RIIUHQW�OD�PrPH�GpYLDWLRQ�HQ�VHQV�LQYHUVH��/D�PrPH�LQYHUVLRQ�DIIHFWHUDLW�j�OD�IRLV�OHV�PRXYHPHQWV�GHV�FRUSV� FpOHVWHV�� O·DFWLRQ� GHV� FRXUDQWV� pOHFWULTXHV� VXU� OHV� DLPDQWV�� O·DFWLRQ� GHV� FULVWDX[� VXU� OD� OXPLqUH��O·HQURXOHPHQW� GHV� VSLUHV� GH� OD� FRTXLOOH� HW� GH� OD� SODQWH�� HW� XQH�PXOWLWXGH� G·DXWUHV� WUDLWV�� JpQpUDX[� RX�SDUWLFXOLHUV��GH�OD�VWUXFWXUH�GX�PRQGH�TXH�QRXV�FRQQDLVVRQV��0DLV��SDU�FHOD�PrPH�TX·HOOH�DIIHFWHUDLW�j�OD�IRLV� O·HQVHPEOH�HW� WRXV� OHV�GpWDLOV��HOOH�QH� WURXEOHUDLW�HQ�ULHQ�QL� OD� UpJXODULWp�GH� O·HQVHPEOH�� >S�����@�QL�O·KDUPRQLH� GHV� SDUWLHV��� HOOH� Q·DPqQHUDLW� DXFXQ� VXUFURvW� GH� FRPSOLFDWLRQ��� HW� OD� UDLVRQ�� Q·D\DQW� DXFXQ�PRWLI� GH� SUpIpUHQFH� HQWUH� GHX[� RUGUHV� G·XQH� V\PpWULH� VL� SDUIDLWH�� QH� SRXUUDLW� V·DSSX\HU� VXU� DXFXQH�LQGXFWLRQ�SRXU�FURLUH�RX�SRXU�QH�SDV�FURLUH�j�O·K\SRWKqVH�G·XQH�UpIOH[LRQ��RX�G·XQ�QRPEUH�LPSDLU�GH�UpIOH[LRQV��G·R��UpVXOWHUDLW�O·LQYHUVLRQ�GHV�UDSSRUWV�JpRPpWULTXHV��,O�IDXGUDLW��SRXU�TXH�OD�TXHVWLRQ�FHVVkW�G·rWUH� j� WRXW� MDPDLV� SUREOpPDWLTXH�� TXH� GHV� REVHUYDWLRQV� G·XQH� DXWUH� QDWXUH�� IRQGpHV� VXU� G·DXWUHV�SURSULpWpV�GH�OD�OXPLqUH��QRXV�DSSULVVHQW�j�GLVWLQJXHU�SDU�FHUWDLQV�FDUDFWqUHV�OHV�UD\RQV�GLUHFWV�G·DYHF�OHV�UD\RQV�UpIOpFKLV��HW�FHX[�TXL�Q·RQW�VXEL�TX·XQ�FHUWDLQ�QRPEUH�GH�UpIOH[LRQV�G·DYHF�FHX[�TXL�HQ�RQW�VXEL�XQ�QRPEUH�SOXV�JUDQG��'H�Oj�XQ�QRXYHDX�FULWqUH�GRQW�HIIHFWLYHPHQW�OHV�SURJUqV�GH�O·RSWLTXH�QRXV�RQW�PLV�HQ�SRVVHVVLRQ��PDLV�GRQW� O·DFTXLVLWLRQ�UpFHQWH�VHUW�j�PLHX[�IDLUH�UHVVRUWLU� O·LQVXIILVDQFH�G·XQ�DXWUH�FULWqUH� SRXU� GLVFHUQHU� O·LPDJH� GH� O·REMHW� UpHO�� ELHQ� TXH� FH� FULWqUH� VXIILVH� GpMj� SRXU� GpFLGHU� TXH� QRXV�DYRQV�GHYDQW�QRXV��VLQRQ�O·REMHW�UpHO��DX�PRLQV�XQH�LPDJH�UpJXOLqUH�HW�QRQ�IDQWDVWLTXH��
�

���
�
&·HVW�DLQVL��SRXU�UHYHQLU�HQFRUH�j�QRWUH�SUHPLHU�H[HPSOH��TX·DSUqV�DYRLU�GpJDJp�O·REVHUYDWLRQ�GX�PRXYHPHQW�GLXUQH�GHV�pWRLOHV�GH� OD�FDXVH�GH� WURXEOH�HW�GH�FRPSOLFDWLRQ�TXL�UpVXOWH�GH� O·LQWHUSRVLWLRQ�GHV�FRXFKHV�GH�O·DWPRVSKqUH��QRXV�QH�GRXWRQV�SDV�TXH�OHV�pWRLOHV�QH�VRLHQW�UDSSRUWpHV�SDU�QRXV�j�OHXUV�YpULWDEOHV�OLHX[�RSWLTXHV���HW�QRXV�QH�FUDLJQRQV�QXOOHPHQW�TX·LO�UHVWH�GDQV�OD�VWUXFWXUH�GH�O·±LO�RX�GDQV�OD�FRQVWLWXWLRQ�GX�VHQVRULXP�XQ�YLFH�TXL�IDXVVH�WRXWHV�OHV�PHVXUHV�GHV�GLVWDQFHV�DQJXODLUHV��DX�SRLQW�TXH�OD�VLPSOLFLWp� GHV� ORLV� GX�PRXYHPHQW� GLXUQH� QH� VHUDLW� TXH� OH� IUXLW� G·XQH� LOOXVLRQ� IDQWDVWLTXH��0DLV�� G·XQ�DXWUH�F{Wp�� OH�SKpQRPqQH�GH� OD�URWDWLRQ�GLXUQH�GH� OD�VSKqUH�FpOHVWH�FRQVHUYH� OHV�PrPHV�FDUDFWqUHV�GH�UpJXODULWp�HW�GH�VLPSOLFLWp�JpRPpWULTXH��VRLW�TX·RQ�O·H[SOLTXH�SDU�OD�URWDWLRQ�GX�V\VWqPH�HQWLHU�GHV�DVWUHV��RX� SDU� XQH� URWDWLRQ� HQ� VHQV� LQYHUVH� LPSULPpH� DX� V\VWqPH� HQWLHU� GHV� REMHWV� WHUUHVWUHV�� 'H� Oj� XQH�DPELJXwWp�FRPPH�FHOOH�GRQW�QRXV�SDUOLRQV�WRXW�j�O·KHXUH��SRXU�OD�VROXWLRQ�GH�ODTXHOOH�LO�IDXW�OH�VHFRXUV�GH� FRQQDLVVDQFHV� QRXYHOOHV� VXU� OD� FRQVWLWXWLRQ� SK\VLTXH� GHV� REMHWV� FpOHVWHV�� FRQQDLVVDQFHV� TXL�IRXUQLVVHQW� j� OD� UDLVRQ� G·DXWUHV� DQDORJLHV� HW� G·DXWUHV� LQGXFWLRQV�� $� OD� IDYHXU� GH� FHV� FRQQDLVVDQFHV�QRXYHOOHV��QRQ�VHXOHPHQW�OD�TXHVWLRQ�UHODWLYH�>S�����@�DX�VHQV�GX�PRXYHPHQW�VH�WURXYH�WUDQFKpH��PDLV�QRXV�DFTXpURQV�OD�FHUWLWXGH�TXH�OH�V\VWqPH�GHV�OLHX[�RSWLTXHV�GHV�pWRLOHV��RX�FH�TX·RQ�QRPPH�OD�VSKqUH�FpOHVWH��Q·HVW�TX·XQ�SKpQRPqQH�������XQH�LPDJH�VXL�JHQHULV��WHOOHPHQW�GLIIpUHQWH�GH�OD�UpDOLWp�TXH�O·LPDJH�EULOOHUDLW� HQFRUH� j� QRV� UHJDUGV� SOXVLHXUV� DQQpHV� DSUqV� TXH� O·REMHW� TX·HOOH� QRXV� UHSUpVHQWH� DXUDLW� FHVVp�G·H[LVWHU��(W�SRXUWDQW��TXRLTX·LO�QRXV�VRLW�GRQQp�GH�SpQpWUHU�EHDXFRXS�SOXV�DYDQW�GDQV�OD�FRQQDLVVDQFH�GH� OD� UpDOLWp� G·R�� pPDQHQW� FHV� DSSDUHQFHV� SKpQRPpQDOHV�� LO� HVW� WRXMRXUV� H[DFW� GH� GLUH� TXH� QRWUH�
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FRQVWLWXWLRQ�QH�IDXVVH�HQ�ULHQ�OH�SKpQRPqQH�HW�QH�QRXV�HPSrFKH�SDV�G·HQ�VDLVLU�OD�YpULWDEOH�ORL��RX�G·HQ�DYRLU�XQH�MXVWH�LGpH��WRXW�j�IDLW�LQGpSHQGDQWH�GHV�SDUWLFXODULWpV�GH�QRWUH�SURSUH�RUJDQLVDWLRQ��
�

���
�
/HV� VHQV� QH� VRQW� SDV� WRXMRXUV� GDQV� OH� PrPH� pWDW�� QH� IRQFWLRQQHQW� SDV� WRXMRXUV� GH� OD� PrPH�PDQLqUH��� HW� SRXUWDQW�� QL� OHV� DEHUUDWLRQV� GH� OD� VHQVLELOLWp� FKH]� TXHOTXHV� LQGLYLGXV�� GDQV� FHUWDLQHV�FRQGLWLRQV�DQRPDOHV��QL�FHOOHV�PrPH�TXL�VH�UHSURGXLVHQW�KDELWXHOOHPHQW�HW�SpULRGLTXHPHQW�GDQV�O·pWDW�GH�VRPPHLO��QH�VRQW�FDSDEOHV��PDOJUp� OHV�REMHFWLRQV�XVpHV�GX�YLHX[�S\UUKRQLVPH��G·pEUDQOHU�QRWUH�IRL�GDQV� OH� WpPRLJQDJH� RUGLQDLUH� GHV� VHQV�� &·HVW� TXH� OHV� QRWLRQV� TX·LOV� QRXV� GRQQHQW� VXU� OHV� REMHWV�H[WpULHXUV�� GDQV� O·pWDW� GH�YHLOOH�� HW� ORUVTXH� ULHQ�Q·HQ� WURXEOH� OH� MHX�RUGLQDLUH�� V·DFFRUGHQW�SDUIDLWHPHQW�HQWUH� HOOHV��&·HVW� TXH� GHV� LPSUHVVLRQV� GH� QDWXUH� GLYHUVH�� UHoXHV� SDU� GHV� VHQV�GLIIpUHQWV�� VH� UHOLHQW�� VH�V\VWpPDWLVHQW�� VH� FRRUGRQQHQW� ELHQ�� GDQV� O·K\SRWKqVH� GH� O·H[LVWHQFH� GHV� REMHWV� H[WpULHXUV�� WHOV� TXH�O·HQWHQGHPHQW� OHV�FRQoRLW��&·HVW�TXH� OD�PpPRLUH�FRQVWDWH� O·LGHQWLWp�GHV�QRWLRQV�TXH� OHV�VHQV�QRXV�RQW�GRQQpHV��GHSXLV� FH�SpULRGH�REVFXU�GH� OD�SUHPLqUH�HQIDQFH�R�� OHXU�pGXFDWLRQ� V·HVW� DFKHYpH��PDOJUp� OD�YDULpWp� GHV� DIIHFWLRQV� SpQLEOHV� RX� DJUpDEOHV� TXL� RQW� DFFRPSDJQp�SRXU� FKDFXQ�GH� QRXV�� DX[� GLYHUVHV�pSRTXHV� GH� OD� YLH�� OD� SHUFHSWLRQ� GHV� PrPHV� REMHWV� H[WpULHXUV�� &·HVW� TXH� OD� PrPH� LGHQWLWp� GDQV� OD�SHUFHSWLRQ� GHV� PrPHV� REMHWV� SRXU� WRXV� OHV� KRPPHV� MRXLVVDQW� GH� O·LQWpJULWp� GH� OHXUV� IDFXOWpV�� VDQV�SRXYRLU�VH�GpPRQWUHU�IRUPHOOHPHQW��VH�PDQLIHVWH�FODLUHPHQW�GDQV�QRWUH�FRPPHUFH�FRQWLQXHO�DYHF�QRV�VHPEODEOHV��WDQGLV�TX·LO�Q·\�D�QXOOH�OLDLVRQ�UpJXOLqUH�HQWUH�OH�VRQJH�GH�OD�YHLOOH�HW�FHOXL�GX�OHQGHPDLQ��QL�HQWUH�QRV�VRQJHV�HW�FHX[�GHV�DXWUHV�KRPPHV��&·HVW�TX·HQILQ��PDOJUp�OH�SHX�GH�FRQQDLVVDQFH�TXH�QRXV�DYRQV�GX�SULQFLSH�GH�OD�VHQVLELOLWp�>S�����@�HW�GX�MHX�GH�QRV�IRQFWLRQV�SV\FKRORJLTXHV��QRXV�HQ�VDYRQV�DVVH]� SRXU� GpPrOHU� TXH� OHV� SHUWXUEDWLRQV� GH� OD� VHQVLELOLWp�� GDQV� OH� VRPPHLO� RX� GDQV� G·DXWUHV�FLUFRQVWDQFHV�GH�OD�YLH�DQLPDOH��UpVXOWHQW�GH�OD�VXVSHQVLRQ�RX�GH�O·REOLWpUDWLRQ�GH�FHUWDLQHV�IDFXOWpV��GH�O·DIIDLEOLVVHPHQW�RX�GH�OD�OpVLRQ�GH�FHUWDLQV�RUJDQHV��([FHSWLR�ILUPDW�UHJXODP��
4XHOTXHIRLV�OHV�VHQV�QRXV�H[SRVHQW�j�GHV�LOOXVLRQV�TX·RQ�SRXUUDLW�DSSHOHU�QRUPDOHV��SDUFH�TX·HOOHV�VRQW� XQLYHUVHOOHPHQW� SDUWDJpHV�� HW� TXH�� ORLQ� GH� UpVXOWHU� G·XQ� WURXEOH� DFFLGHQWHO� GDQV� O·pFRQRPLH� GHV�IRQFWLRQV��HOOHV�VRQW�OH�UpVXOWDW�FRQVWDQW�GH�FHWWH�pFRQRPLH�PrPH��7HOOHV�VRQW�OHV�LOOXVLRQV�G·RSWLTXH�SDU�VXLWH� GHVTXHOOHV� OH� FLHO� SUHQG� O·DSSDUHQFH� G·XQH� YR�WH� DSODWLH�� HW� OD� OXQH� QRXV� VHPEOH� EHDXFRXS� SOXV�JUDQGH� j� O·KRUL]RQ� TXH� SUqV� GX� ]pQLWK�� 2Q� D� SURSRVp� SOXVLHXUV� H[SOLFDWLRQV� GH� FHV� LOOXVLRQV� HW� GH�EHDXFRXS� G·DXWUHV���PDLV�� ORUV�PrPH� TX·HOOHV� UHVWHUDLHQW� LQH[SOLTXpHV�� OH� FRQFRXUV� GHV� DXWUHV� VHQV� HW�O·LQWHUYHQWLRQ� GH� OD� UDLVRQ� QH� WDUGHUDLHQW� SDV� j� UHFWLILHU� OHV� HUUHXUV� GH� MXJHPHQW� TXL� SHXYHQW� OHV�DFFRPSDJQHU� G·DERUG�� 'DQV� OD� FRQWUDGLFWLRQ� DSSDUHQWH� G·XQH� IDFXOWp� HW� G·XQH� DXWUH�� QRWUH� HVSULW�Q·pSURXYH� DXFXQ� HPEDUUDV� j� VH� GpFLGHU��� LO� UHFRQQDvW� OD� SUppPLQHQFH� G·XQH� IDFXOWp� VXU� O·DXWUH�� HW� LO�Q·KpVLWH� SDV� j� FRQFHYRLU� OHV� SKpQRPqQHV� GH� OD� PDQLqUH� TXL� VH� SUrWH� VHXOH� j� XQH� FRRUGLQDWLRQ�V\VWpPDWLTXH�HW�UpJXOLqUH��GH�OD�PDQLqUH�TXL�VDWLVIDLW�VHXOH�DX[�ORLV�VXSUrPHV�GH�OD�UDLVRQ��
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'H�PrPH�TXH� OD� QDWXUH� D� RUJDQLVp� O·±LO� SRXU� SHUFHYRLU� OHV� DQJOHV�RSWLTXHV� VDQV� OHV� DOWpUHU�� OHV�FRQILJXUDWLRQV�RSWLTXHV�VDQV�OHV�GpIRUPHU��HW�FHOD�GDQV�XQ�EXW�pYLGHQW�G·DSSURSULDWLRQ�DX[�EHVRLQV�GHV�rWUHV�TX·HOOH�GRXDLW� GX� VHQV�GH� OD� YXH�� DLQVL� D�W�HOOH� IDoRQQp� O·HQWHQGHPHQW��QRQ�SRXU�FRRUGRQQHU� OHV�LPSUHVVLRQV� YHQXHV� GHV� FKRVHV� H[WpULHXUHV�� VXLYDQW� XQ� W\SH� j� OXL�� pWUDQJHU� j� OD� UpDOLWp�REMHFWLYH��PDLV�SRXU�SpQpWUHU�GDQV�FHWWH�UpDOLWp��WRXWHIRLV�VHORQ�OD�PHVXUH�H[LJpH�SRXU�O·DFFRPSOLVVHPHQW�GH�OD�GHVWLQpH�GH�O·KRPPH��
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2U��ELHQ�TXH�O·KRPPH��HQ�SKLORVRSKDQW��FXOWLYH�GHV�IDFXOWpV�GRQW�LO�WLHQW�OH�JHUPH�GH�OD�QDWXUH��LO�HVW� FODLU� TXH� OD� QDWXUH� Q·D� SRLQW� IDLW� O·KRPPH� SRXU� SKLORVRSKHU��� FH� VHUD�� VL� O·RQ� YHXW�� OD� GHVWLQpH� GH�TXHOTXHV�LQGLYLGXV��PDLV�FH�Q·HVW�DVVXUpPHQW�SDV�OD�GHVWLQDWLRQ�GH�O·HVSqFH��,O�HVW�GRQF�WRXW�VLPSOH�TXH�OHV�DFWHV�SDU�OHVTXHOV�O·KRPPH�VH�UDSSURFKH�OH�SOXV�GHV�DQLPDX[�>S�����@�OXL�VXJJqUHQW�LQVWLQFWLYHPHQW�OHV� SHUFHSWLRQV� RX� LQWXLWLRQV� IRQGDPHQWDOHV� GRQW� LO� D� EHVRLQ� SRXU� VH� FRQGXLUH� GDQV� O·H[HUFLFH�GH� VHV�IRQFWLRQV�DQLPDOHV��HW�GRQW�OHV�DQLPDX[�PrPHV�SDUDLVVHQW�DYRLU�DX�PRLQV�XQH�FRQVFLHQFH�REVFXUH��,O�HVW�WRXW�VLPSOH�DXVVL�TXH��SRXU�O·DFFRPSOLVVHPHQW�GHV�DFWHV�TXL�V·pOqYHQW�DX�GHVVXV�GH�O·DQLPDOLWp��PDLV�TXL�WLHQQHQW�j� O·DFFRPSOLVVHPHQW�GH� OD�GHVWLQpH�GH� O·HVSqFH�� O·KRPPH�DLW�GHV�FUR\DQFHV�QDWXUHOOHV����TX·RQ�SRXUUD� DSSHOHU� VSRQWDQpHV��� QRQ� TX·HOOHV� IDVVHQW� VRXGDLQHPHQW� DSSDULWLRQ� GDQV� O·HVSULW�� PDLV� SDUFH�TX·HOOHV�SUpFqGHQW�GH�EHDXFRXS�WRXW�FRQWU{OH�SKLORVRSKLTXH�RX�UDWLRQQHO��,O�HVW�YUDL�GH�GLUH�HQ�FH�VHQV�DYHF�3DVFDO�TXH�OD�QDWXUH�FRQIRQG�OHV�S\UUKRQLHQV���PDLV�OH�VHFRQG�PHPEUH�GH�O·DQWLWKqVH��OD�UDLVRQ�FRQIRQG�OHV�GRJPDWLVWHV��QH�SHXW�rWUH� DGPLV�FRPPH� O·DGPHWWDLW�FHW�DXVWqUH�JpQLH��/H�UDLVRQQHPHQW�HW�QRQ� OD� UDLVRQ�FRQIRQG�OHV�GRJPDWLVWHV��HQ�WDQW�TX·LO� OHV�UpGXLW�j�O·LPSXLVVDQFH�GH�GpPRQWUHU�IRUPHOOHPHQW�OHV�WKqVHV�GX�GRJPDWLVPH���PDLV� OD� UDLVRQ�SURSUHPHQW�GLWH�� OH� VHQV�GH� OD�UDLVRQ�GHV�FKRVHV��SDUYLHQW��VXLYDQW� OHV�FDV��j� OpJLWLPHU�FHUWDLQHV�FUR\DQFHV�QDWXUHOOHV�HW�LQVWLQFWLYHV��HW�j�HQ�UHMHWHU�G·DXWUHV�SDUPL�OHV�SUpMXJpV�RX� OHV� LOOXVLRQV� GHV� VHQV���� &H� GpSDUW� GX� YUDL� HW� GX� IDX[�� GDQV� GHV� FUR\DQFHV� RX� GHV� SHQFKDQWV�LQWHOOHFWXHOV�TXH�QRXV�WHQRQV�GH�OD�QDWXUH��FHWWH�FULWLTXH�GHV�LQVWUXPHQWV�j�O·DLGH�GHVTXHOV�QRXV�HQWURQV�GDQV� OD� FRQQDLVVDQFH�GHV� FKRVHV�� QH�SRXUUDLHQW� VDQV� FRQWUDGLFWLRQ�� FRPPH� OHV� VFHSWLTXHV�GH� WRXV� OHV�WHPSV�O·RQW�IDLW�YRLU��UpVXOWHU�GH�GpPRQVWUDWLRQV�IRUPHOOHV�GX�JHQUH�GH�FHOOHV�GHV�JpRPqWUHV���FH�GpSDUW�RX�FHWWH�FULWLTXH�QH�UpVXOWHQW�MDPDLV�TXH�GH�MXJHPHQWV�IRQGpV�VXU�GHV�SUREDELOLWpV���PDLV�FHV�SUREDELOLWpV�SHXYHQW��GDQV�FHUWDLQV�FDV��DFTXpULU�XQH�WHOOH�IRUFH��TX·HOOHV�HQWUDvQHQW�LUUpVLVWLEOHPHQW�O·DVVHQWLPHQW�GH�OD� UDLVRQ�� WDQGLV� TX·HOOHV� QH� SURMHWWHQW� TX·XQH� OXHXU� LQGpFLVH� VXU� G·DXWUHV� SDUWLHV� GX� FKDPS� GH� OD�VSpFXODWLRQ��
�

���
�
/H�V\VWqPH�GH�FULWLTXH�SKLORVRSKLTXH�TXH�O·RQ�LQGLTXH�LFL�Q·HVW�SDV�DXWUH�FKRVH�TXH�OH�V\VWqPH�GH�FULWLTXH� VXLYL� GDQV� OHV� VFLHQFHV� HW� GDQV� OD� SUDWLTXH� GH� OD� YLH�� ,O� IDXW� VH� FRQWHQWHU� >S�� ���@� GH� KDXWHV�SUREDELOLWpV�GDQV�OD�VROXWLRQ�GHV�SUREOqPHV�GH�OD�SKLORVRSKLH��FRPPH�RQ�V·HQ�FRQWHQWH�HQ�DVWURQRPLH��HQ�SK\VLTXH��HQ�KLVWRLUH��HQ�DIIDLUHV���HW�GH�PrPH�TX·LO�\�D�HQ�SK\VLTXH��HQ�KLVWRLUH��GHV�FKRVHV�KRUV�GH�GRXWH��TXRLTXH�QRQ� ORJLTXHPHQW�GpPRQWUpHV�� LO�SHXW�� LO�GRLW�\�HQ�DYRLU�GH� WHOOHV�GDQV� OH�FKDPS�GH� OD�VSpFXODWLRQ� SKLORVRSKLTXH�� ,O� IDXW� VDYRLU� UHFRQQDvWUH� O·DIIDLEOLVVHPHQW� JUDGXHO� HW� FRQWLQX� GH� OD�SUREDELOLWp� Oj�R�� LO�VH�WURXYH��DXVVL�ELHQ�HQ�SKLORVRSKLH�TX·DLOOHXUV��/D�SUpWHQWLRQ�G·\�WRXW�UpGXLUH�j� OD�GpPRQVWUDWLRQ� ORJLTXH�� HW� PrPH� OD� WHQGDQFH� j� UHFKHUFKHU� GH� SUpIpUHQFH� FH� JHQUH� GH� SUHXYHV�� QH�SHXYHQW� DERXWLU� TX·DX� VFHSWLFLVPH�� FRPPH� O·DWWHVWH� O·H[SpULHQFH� GH� WRXV� OHV� VLqFOHV�� HW� FRPPH�O·LQGLTXHQW�D�SULRUL� OHV�ORLV�GH�O·LQWHOOLJHQFH�KXPDLQH��/·LGpH�GH�SURFpGHU�HQ�SKLORVRSKLH�FRPPH�O·HVSULW�SURFqGH�SDUWRXW�HVW�VDQV�GRXWH�XQH�LGpH�VL�VLPSOH�TX·RQ�Q·\�VDXUDLW�YRLU�QL�LQYHQWLRQ��QL�UpIRUPH���PDLV�F·pWDLW�DXVVL�XQH� LGpH�VLPSOH�TXH�FHOOH�G·pWHQGUH�DX[�FRUSV�FpOHVWHV� OHV� ORLV�G·LQHUWLH��GH�SHVDQWHXU��TXL�UpJLVVHQW�j�OD�VXUIDFH�GH�QRWUH�JOREH�OHV�PRXYHPHQWV�GH�OD�PDWLqUH��HW�GH�FHWWH�LGpH�VLPSOH�VRQW�LVVXHV�OHV�JUDQGHV�GpFRXYHUWHV�DVWURQRPLTXHV�GX�GL[�VHSWLqPH�VLqFOH��&H�Q·HVW�SDV�QRQ�SOXV�XQH�LGpH�QHXYH�TXH�GH�SHQVHU�TXH�QRXV�VRPPHV�JXLGpV�HQ�WRXW�SDU�GHV�SUREDELOLWpV�G·LQpJDOH�IRUFH���F·pWDLW�O·RSLQLRQ�SURIHVVpH�GDQV�O·pFROH�JUHFTXH�FRQQXH�VRXV�OH�QRP�GH�WURLVLqPH�$FDGpPLH��pFROH�GRQW�&LFpURQ�D�pWp�FKH]�OHV�ODWLQV�HW�HVW�UHVWp�SRXU�QRXV�O·pOpJDQW�LQWHUSUqWH��0DLV�OD�QRWLRQ�GH�OD�SUREDELOLWp�Q·D�MDPDLV�pWp�SRXU�OHV�DQFLHQV�TXH�YDJXH�HW�FRQIXVH���HW�ORUVTXH��FKH]�OHV�PRGHUQHV��OHV�SURJUqV�GHV�VFLHQFHV�H[DFWHV�HXUHQW�IDLW�pFORUH�
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���©�1HTXH�HDUXP�UHUXP�TXHPTXDP�IXQGLWXV�QDWXUD�HVVH�YROXLW�H[SHUWHP��ª�&LF���'H�2UDW���OLE��,,,��F��/��
���©�-H�YRLV�WRXWHV�OHV�YpULWpV�GDQV�XQH�OXPLqUH�LQWpULHXUH��F·HVW�j�GLUH�GDQV�PD�UDLVRQ�SDU�ODTXHOOH�MH�MXJH�HW�GHV�VHQV��HW�GH�OHXUV�RUJDQHV��HW�GH�OHXUV�REMHWV��ª�%RVVXHW��'H�OD�FRQQDLVVDQFH�GH�'LHX�HW�GH�VRL�PrPH��
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OD� WKpRULH�GH� OD�SUREDELOLWp�PDWKpPDWLTXH��SUpFLVpPHQW�YHUV� O·pSRTXH�R�� OD�SKLORVRSKLH�HW� OHV�VFLHQFHV�H[DFWHV� DOODLHQW� WHQGUH� j� IDLUH� GLYRUFH�� LO� VHPEOH� TXH� FHWWH� GpFRXYHUWH� PrPH� DLW� HPSrFKp� TX·RQ� QH�GRQQkW�j� OD�GRFWULQH�SKLORVRSKLTXH�pEDXFKpH�SDU�OHV�*UHFV�OD�ULJXHXU�PpWKRGLTXH�HW� OD�SUpFLVLRQ�VDQV�VXEWLOLWp� TXL� FDUDFWpULVHQW� O·HVSULW� PRGHUQH�� ,O� IDOODLW� SpQpWUHU� SOXV� DYDQW� TX·RQ� QH� O·D� IDLW� GDQV� O·LGpH�IRQGDPHQWDOH� GX� KDVDUG� HW� GH� O·LQGpSHQGDQFH� GHV� FDXVHV��� GLVWLQJXHU� QHWWHPHQW� OD� QRWLRQ� GH� OD�SUREDELOLWp� SKLORVRSKLTXH� G·DYHF� FHOOH� GH� OD� SUREDELOLWp� PDWKpPDWLTXH�� WHOOH� TXH� OHV� JpRPqWUHV�O·HQWHQGHQW� RX� GRLYHQW� O·HQWHQGUH��� IDLUH� YRLU� FH� TXH� FHV� QRWLRQV� RQW� GH� FRPPXQ� HW� HQ� TXRL� HOOHV�GLIIqUHQW��DX�SRLQW�G·rWUH�HVVHQWLHOOHPHQW�LUUpGXFWLEOHV�O·XQH�j�O·DXWUH��
>S�����@�6XUWRXW�LO�IDOODLW�GLVWLQJXHU�FHWWH�VXERUGLQDWLRQ�GH�QRV�IDFXOWpV��TXL�VHXOH�SHXW�FRQGXLUH�j�XQ�FRQWU{OH�HW� j�XQH� VROXWLRQ�GHV�FRQWUDGLFWLRQV�DSSDUHQWHV��$�GpIDXW�GH�FHWWH�GLVWLQFWLRQ�� LO�Q·\�DXUD�SOXV��j�SURSUHPHQW�SDUOHU��GH�GLVFXVVLRQ�SKLORVRSKLTXH���RQ�PXOWLSOLHUD�LQGpILQLPHQW�OHV�IDLWV�SUpWHQGXV�SULPLWLIV� RX� LUUpGXFWLEOHV��� RQ� HQ� DSSHOOHUD� VDQV� FHVVH� DX� VHQV� FRPPXQ��� FH� TXL� pTXLYDXGUD� j� OD�PXOWLSOLFDWLRQ� LQGpILQLH�� HQ�SK\VLTXH��GHV�TXDOLWpV�RFFXOWHV��HW�FH�TXL�HVW�XQ�SURFpGp�H[FOXVLI�GH� WRXWH�RUJDQLVDWLRQ�WKpRULTXH��
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&·HVW�XQ�SUpMXJp�FRPPXQ�FKH]�OHV�SHUVRQQHV�pFODLUpHV�TXH�O·KRPPH��QH�SRXYDQW�MXJHU�TX·j�O·DLGH�GH�VHV� IDFXOWpV��QH�VDXUDLW�FULWLTXHU�VHV�IDFXOWpV���PDLV��VL� O·KRPPH�D�GHV�IDFXOWpV�GLYHUVHV��VL�HOOHV�VRQW�KLpUDUFKLTXHPHQW�RUGRQQpHV��HW�QRQ�VLPSOHPHQW�DVVRFLpHV��FH�TX·LO�\�D�GH�VSpFLHX[�GDQV�OD�IRUPXOH�GH�FH� MXJHPHQW� D� SULRUL� GLVSDUDvW� DXVVLW{W�� 2U�� OHV� H[SOLFDWLRQV� GRQQpHV� MXVTX·LFL�� FHOOHV� TXH� QRXV�FRQWLQXHURQV�GH�GRQQHU�SDU�OD�VXLWH��PHWWHQW�RX�PHWWURQW�HQ�pYLGHQFH��j�FH�TXH�QRXV�HVSpURQV��OH�IDLW�GH�FHWWH�FRRUGLQDWLRQ�KLpUDUFKLTXH��/HV�VHQV�QH�VRQW�TXH�GHV�LQVWUXPHQWV�SRXU�OD�UDLVRQ���HW�GH�PrPH�TXH�O·KRPPH�SDUYLHQW�j�V·DVVXUHU��DX�PR\HQ�GHV�VHQV��GHV�FDXVHV�G·HUUHXU� LQKpUHQWHV�DX[� LQVWUXPHQWV�TXH�VRQ� LQGXVWULH�D�FUppV��GH�PrPH� LO�SHXW�� VRXV�GH�FHUWDLQHV�FRQGLWLRQV�� V·DVVXUHU�GHV�FDXVHV�G·HUUHXU�TXL�UpVLGHUDLHQW�GDQV�OHV�LQVWUXPHQWV�QDWXUHOV�GRQW�VD�UDLVRQ�GLVSRVH��
6XSSRVRQV��SRXU�SUHQGUH�XQ�QRXYHO�H[HPSOH��TX·LO�V·DJLVVH�GH�PHVXUHU�XQH�FHUWDLQH�JUDQGHXU��HW�TXH� FHWWH� JUDQGHXU� GRLYH� rWUH� HVWLPpH� j� YXH�� VDQV� OH� VHFRXUV� G·DXFXQ� LQVWUXPHQW�� DILQ� GH� QH� SDV�FRPSOLTXHU�GHV�HUUHXUV�SURYHQDQW�GH�O·LQVWUXPHQW�FHOOHV�TXL�SURYLHQGUDLHQW�GHV�LPSHUIHFWLRQV�GX�VHQV��1RXV�VRPPHV�ELHQ�FHUWDLQV��DYDQW�WRXWH�H[SpULHQFH��TX·XQH�SDUHLOOH�HVWLPH�VHUD�HQWDFKpH�G·HUUHXU��FDU�OD�SUpFLVLRQ�PDWKpPDWLTXH� QH� VDXUDLW� �VDQV� XQ� KDVDUG� LQILQLPHQW� SHX� SUREDEOH�� VH� WURXYHU� GDQV� FH� TXL�GpSHQG� GHV� VHQV� HW� GX� FRPPHUFH� GH� O·KRPPH� DYHF� OH�PRQGH�PDWpULHO���PDLV� FH� TX·LO� IDXW� WkFKHU� GH�GpFRXYULU�H[SpULPHQWDOHPHQW��F·HVW� OD�SUpVHQFH�RX� O·DEVHQFH�G·XQH�FDXVH�FRQVWDQWH�G·HUUHXU�TXL��HQ�VH�FRPELQDQW� DYHF� G·DXWUHV� FDXVHV� GRQW� O·DFWLRQ� YDULH� IRUWXLWHPHQW� HW� LUUpJXOLqUHPHQW� G·XQH� PHVXUH� j�O·DXWUH��WHQGUDLW�j�UHQGUH�WRXWHV�OHV�PHVXUHV�WURS�IRUWHV�RX�WRXWHV�OHV�PHVXUHV�WURS�IDLEOHV��GH�PDQLqUH�j�HQWDFKHU� G·XQH� HUUHXU� VHQVLEOH� OH� UpVXOWDW�PR\HQ�� DSUqV�TXH� OHV� HIIHWV�GHV� >S�� ���@� FDXVHV� YDULDEOHV� HW�IRUWXLWHV� VH� VHUDLHQW� VHQVLEOHPHQW� FRPSHQVpV�� 2U�� FRQFHYRQV� TXH� WRXWHV� OHV� PHVXUHV� DLQVL� SULVHV� VH�WURXYHQW� UDQJpHV� HQ� WDEOHDX� SDU� RUGUH� GH� JUDQGHXU�� GH� SDUW� HW� G·DXWUH� GH� OD� YDOHXU� PR\HQQH�� VHORQ�TX·HOOHV�OD�VXUSDVVHQW�RX�TX·HOOHV�HQ�VRQW�VXUSDVVpHV��6·LO�Q·\�D�SDV�GH�FDXVH�FRQVWDQWH��VRLW�RUJDQLTXH�RX�FRQVWLWXWLRQQHOOH��VRLW�WHQDQW�j�O·DFWLRQ�GHV�PLOLHX[�DPELDQWV��TXL�WHQGH�j�IDYRULVHU�GH�SUpIpUHQFH��VRLW�OHV�HUUHXUV� HQ� SOXV�� VRLW� OHV� HUUHXUV� HQ�PRLQV�� OHV�PHVXUHV� SDUWLFXOLqUHV� TXL� WRXWHV� SqFKHQW�� OHV� XQHV� SDU�H[FqV�� OHV� DXWUHV�SDU�GpIDXW�� VH� WURXYHURQW�GLVWULEXpHV�V\PpWULTXHPHQW�GH�SDUW�HW�G·DXWUHV�GH� OD�YDOHXU�PR\HQQH��GRQW�OD�YUDLH�YDOHXU�QH�SRXUUD�GLIIpUHU�VHQVLEOHPHQW��$�PHVXUH�TXH�O·RQ�V·pORLJQHUD�GDYDQWDJH�GH� OD� YDOHXU� PR\HQQH�� GDQV� XQ� VHQV� RX� GDQV� O·DXWUH�� OHV� YDOHXUV� SDUWLFXOLqUHV� GHYLHQGURQW� SOXV�FODLUVHPpHV�� SOXV� GLVWDQWHV� GH� FHOOHV� TXL� OHV� SUpFqGHQW� RX� TXL� OHV� VXLYHQW��� SDUFH� TXH�� HQ� YHUWX� GH�O·K\SRWKqVH�� OD�SUREDELOLWp�G·XQH�HUUHXU�SOXV�SHWLWH�GRLW� O·HPSRUWHU�VXU� OD�SUREDELOLWp�G·XQH�HUUHXU�SOXV�JUDQGH��/HV�YDOHXUV�SDUWLFXOLqUHV�VHURQW�pJDOHPHQW�DFFXPXOpHV�RX�pJDOHPHQW�FODLUVHPpHV�j�GHV�GLVWDQFHV�pJDOHV�GH�OD�PR\HQQH��HQ�SOXV�RX�HQ�PRLQV��6L�GRQF�XQH�SDUHLOOH�GLVWULEXWLRQ�V\PpWULTXH�V·REVHUYH�GDQV�
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OH�WDEOHDX�GHV�YDOHXUV�SDUWLFXOLqUHV��LO�QH�VHUD�SDV�HQFRUH�SURXYp��PDLV�LO�VHUD�GX�PRLQV�IRUW�SUREDEOH�TXH�O·±LO��GDQV�O·RSpUDWLRQ�GH�PHVXUH�GRQW�LO�V·DJLW��Q·HVW�SDV�VRXV�O·LQIOXHQFH�G·XQH�FDXVH�FRQVWDQWH�G·HUUHXU��HW� TXH� OD� PR\HQQH� QH� GLIIqUH� SDV� VHQVLEOHPHQW� GH� OD� YUDLH� YDOHXU� TX·LO� IDOODLW� PHVXUHU�� 0DLV� VL� DX�FRQWUDLUH�OD�GLVWULEXWLRQ�V\PpWULTXH�GRQW�QRXV�SDUORQV�Q·D�QXOOHPHQW�OLHX��RQ�VHUD�FHUWDLQ��SRXUYX�TX·RQ�RSqUH� VXU�GHV�QRPEUHV� VXIILVDPPHQW�JUDQGV��TXH� OHV� FKDQFHV�GHV�HUUHXUV�HQ�XQ� VHQV� O·HPSRUWHQW�VXU�FHOOHV�GHV�HUUHXUV�HQ�VHQV�FRQWUDLUH���TXH��SDU�H[HPSOH��XQH�FDXVH�FRQVWDQWH�IDYRULVH�OHV�HUUHXUV�HQ�SOXV���HW�GqV�ORUV�LO�GHYLHQGUD��VLQRQ�ULJRXUHXVHPHQW�LPSRVVLEOH��GX�PRLQV�H[FHVVLYHPHQW�SHX�SUREDEOH��TXH�OD�PR\HQQH� WURXYpH� QH� GLIIqUH� SDV� VHQVLEOHPHQW� GH� OD� YUDLH� YDOHXU�� 8QH� VLPSOH� YXH� GH� O·HVSULW�� XQH�FRQFHSWLRQ� SXUHPHQW� UDWLRQQHOOH�� DXUD� DFFXVp� OD� YpULWp� RX� O·HUUHXU� GH� OD� SHUFHSWLRQ� VHQVLEOH� HW� GX�MXJHPHQW�GH�FRPSDUDLVRQ�RX�GH�PHVXUH�TXL�HQ�HVW�OD�VXLWH��
�

���
�
/·KRPPH��GLW�RQ��VH�IDLW�QpFHVVDLUHPHQW�OH�FHQWUH�GH�WRXW��UDSSRUWH�QpFHVVDLUHPHQW�WRXW�j�OXL��4XH�FH�VRLW� Oj�XQH�WHQGDQFH�LQVWLQFWLYH�GH�VD�QDWXUH�VHQVLEOH��RQ�QH�VDXUDLW�OH�>S�����@�QLHU���PDLV�TX·LO�\�DLW�GDQV� OD� UDLVRQ�GH�TXRL�FRPEDWWUH�HW� VXUPRQWHU�FHWWH� WHQGDQFH��GH�TXRL�pOHYHU� O·KRPPH�DX�GHVVXV�GHV�SXUHV�IRQFWLRQV�GH�UHODWLRQ��FRPPH�OHV�SK\VLRORJLVWHV�OHV�DSSHOOHQW�DYHF�MXVWHVVH��F·HVW�FH�GRQW�O·KLVWRLUH�GHV�VFLHQFHV� IRXUQLW� GHV� SUHXYHV� PXOWLSOLpHV�� 4XRL� GH� SOXV� FRQIRUPH� j� FH� SHQFKDQW� LQVWLQFWLI� TXH� GH�VXSSRVHU� OD� WHUUH� LPPRELOH�HW�G·HQ�IDLUH� OH�FHQWUH�GHV�PRXYHPHQWV�GHV�FRUSV�FpOHVWHV�"�(W�FHSHQGDQW��SDU�XQH�VXLWH�G·DQDORJLHV��G·LQGXFWLRQV��GH�SUHXYHV��TXL�V·DGUHVVHQW�j�OD�UDLVRQ�HW�QRQ�DX[�VHQV��O·KRPPH�V·HVW� YX� FRQWUDLQW� GH� VDFULILHU� FH� SUpMXJp�� ,O� O·D� IDLW� HQ� GpSLW� GH� ELHQ� G·DXWUHV� REVWDFOHV� TXL� YHQDLHQW�FRQWUDULHU�OH�MXJHPHQW�GH�VD�UDLVRQ��
/D�UDLVRQ�HW� OD�VFLHQFH�RQW�FRQGXLW� OHV�QDWXUDOLVWHV�j�GHV�FRQVpTXHQFHV�WRXW�DXWUHV��/D�JUDGDWLRQ�TX·LOV�pWDEOLVVHQW�GDQV�OD�VpULH�GHV�HVSqFHV�DQLPDOHV�TXL�SHXSOHQW�QRWUH�JOREH��ODLVVH�O·KRPPH�j�OD�WrWH�GH�OD� VpULH�� HW� DEDLVVH� G·DXWDQW� SOXV� OHV� DXWUHV� HVSqFHV� TX·HOOHV� V·pORLJQHQW� GDYDQWDJH� GH� OD� Q{WUH� SDU�O·HQVHPEOH� GH� OHXUV� FDUDFWqUHV�� RX� SDU� OHV� FDUDFWqUHV� TXH� O·HQVHPEOH� GHV� REVHUYDWLRQV� QRXV� REOLJH� GH�UHJDUGHU�FRPPH�OHV�FDUDFWqUHV�IRQGDPHQWDX[�HW�GRPLQDQWV���HW�FHSHQGDQW�LO�HVW�IRUW�FODLU��SRXU�WRXV�OHV�]RRORJLVWHV��TXH�FHWWH�JUDGDWLRQ�QH�GRLW�SDV�rWUH�PLVH�VXU�OH�FRPSWH�G·XQ�SUpMXJp�GH�SRVLWLRQ���TX·XQ�WHO�RUGUH� Q·HVW� SDV� DUWLILFLHO�� SDUFH� TX·LO� QH� SUpVHQWH� DXFXQH� GHV� LQFRKpUHQFHV� TXH� SUpVHQWHUDLW�LQpYLWDEOHPHQW�XQ�RUGUH� DUWLILFLHO�� pWDEOL� G·DSUqV� OD�SRVLWLRQ�DFFLGHQWHOOH�GH� O·KRPPH�GDQV� OD� VpULH�GHV�rWUHV��&·HVW� FH�TXH� OH�SURJUqV�HW� OHV� UpVXOWDWV� FRQFRUGDQWV�GH� OD�]RRORJLH��GH� O·DQDWRPLH�FRPSDUpH��GH�O·HPEU\RJpQLH��GH� OD�SDOpRQWRORJLH��RQW�PLV�GHSXLV� ORQJWHPSV�KRUV�GH�GRXWH��HW�FH�TXL� UHoRLW��FKDTXH�MRXU��GHV�QRXYHOOHV�GpFRXYHUWHV��XQH�QRXYHOOH�FRQILUPDWLRQ��
/D� GpFRXYHUWH� GH� O·RUGUH� GHV� DIILQLWpV� QDWXUHOOHV�� TXL� QRXV� GRQQH� DLQVL�� SDU� GHV� LQGXFWLRQV�UDWLRQQHOOHV��OD�FHUWLWXGH�GH�OD�SUppPLQHQFH�GH�QRWUH�HVSqFH��D�pWp�SRXU�QRXV�OH�UpVXOWDW�G·LQYHVWLJDWLRQV�VFLHQWLILTXHV��GH�WUDYDX[�PpWKRGLTXHV�HW�SHUVpYpUDQWV��$X�GpEXW��HW�SRXVVp�SDU�OHV�VHXOV�LQVWLQFWV�GH�VD�QDWXUH�VHQVLEOH��O·KRPPH�UDQJH�HQ�HIIHW�OHV�rWUHV�GH�OD�FUpDWLRQ�WHUUHVWUH�GDQV�XQ�RUGUH�DUWLILFLHO��VHORQ�OHV�VHUYLFHV�TX·LOV�OXL�UHQGHQW��OH�SDUWL�TX·LO�HQ�WLUH��RX�GX�PRLQV��V·LO�YHXW�ELHQ�IDLUH�DEVWUDFWLRQ�GH�FH�TXL�OH�WRXFKH� SHUVRQQHOOHPHQW�� G·DSUqV� OHXU� WDLOOH�� OHXUV� IRUPHV� H[WpULHXUHV�� OD� GXUpH� GH� OHXU� FURLVVDQFH�� OH�PLOLHX�TX·LOV�KDELWHQW��� HQ�XQ�PRW�� >S�����@�G·DSUqV� OHV�FDUDFWqUHV�DX[TXHOV� O·KRPPH�HVW�QDWXUHOOHPHQW�SRUWp�j�DWWULEXHU�XQH�YDOHXU�TX·LOV�Q·RQW�IRQFLqUHPHQW�SDV��HW�TXH�IDLW�pYDQRXLU�XQH�FRQQDLVVDQFH�SOXV�DSSURIRQGLH�GH�OD�QDWXUH�GHV�rWUHV��j�PHVXUH�TXH�OHV�SURJUqV�GH�OD�VFLHQFH�PHWWHQW�HQ�pYLGHQFH�GHV�IDLWV�SOXV�FDFKpV�HW�SHUPHWWHQW�j�OD�UDLVRQ�GH�VDLVLU�GHV�UDSSRUWV�SOXV�HVVHQWLHOV��
&H� Q·HVW� SDV� TXH�� GDQV� O·RUGUH� UpSXWp� DYHF� IRQGHPHQW� OH� SOXV� QDWXUHO� RX� OH� SOXV� YUDL�� LO� Q·\� DLW�HQFRUH�GHV� WUDFHV�G·XQ�RUGUH�UHODWLI�HW�DUWLILFLHO��DFFRPPRGp�j�QRWUH�PDQLqUH�GH�FRQFHYRLU� OHV�FKRVHV��SOXW{W�TX·j� O·H[DFWH� UHSUpVHQWDWLRQ�GH�FH�TXH� OHV�FKRVHV�VRQW� LQWULQVqTXHPHQW�HW�DEVROXPHQW��1RXV� OH�UHFRQQDvWURQV� SOXV� WDUG�� HW� QRXV� HQ� GpPrOHURQV� OD� FDXVH�� TXL� WLHQW� DX� PRGH� GH� GpYHORSSHPHQW� GH�
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TXHOTXHV�XQHV�GH�QRV� IDFXOWpV���GH�VRUWH�TXH�FHWWH�DSSOLFDWLRQ��GDQV�XQ�DXWUH�VHQV��GHV�SULQFLSHV�GH� OD�FULWLTXH��QH�IHUD�TXH�GRQQHU�DX[�SULQFLSHV�XQH�QRXYHOOH�FRQILUPDWLRQ��
6L� O·KRPPH�pWDLW� HQ�FRPPHUFH�DYHF�GHV�rWUHV� UDLVRQQDEOHV�G·XQH�DXWUH�QDWXUH�TXH� OD�VLHQQH��� VL�QRXV� FRQQDLVVLRQV� HQ� HIIHW� SOXVLHXUV� HVSqFHV� G·DQLPDX[� UDLVRQQDEOHV�� FRPPH� QRXV� FRQQDLVVRQV� XQH�IRXOH�G·HVSqFHV�TXL�VH�UDSSURFKHQW�EHDXFRXS�GH�OD�Q{WUH�SDU�O·HQVHPEOH�GHV�RUJDQHV�HW�GHV�IRQFWLRQV�GH�O·DQLPDOLWp�� QXO� GRXWH� TXH� QRXV� Q·HXVVLRQV� ELHQ� G·DXWUHV� PR\HQV� GH� FRPSOpWHU� OD� FULWLTXH� GH� QRV�FRQQDLVVDQFHV�HW�G·\�GpPrOHU�FH�TXL�WLHQW�DX�IRQG�GHV�FKRVHV�G·DYHF�FH�TXL�HVW�LPSRVp�SDU�OD�FRQVWLWXWLRQ�GH� O·HVSqFH�� 0DLV� GH� SDUHLOV� WHUPHV� GH� FRPSDUDLVRQ� QRXV� IRQW� GpIDXW�� HW� OD� GLVWLQFWLRQ� GHV� UDFHV�KXPDLQHV� HVW� WURS� LQIpULHXUH� HQ� FRQVLVWDQFH� j� OD� GLVWLQFWLRQ� VSpFLILTXH� SRXU� RXYULU� j� O·LQGXFWLRQ�SKLORVRSKLTXH�GHV�YRLHV�DVVH]�V�UHV�HW�DVVH]�ODUJHV��&HSHQGDQW��Oj�PrPH�HQFRUH�WRXW�MXJHPHQW�FULWLTXH�Q·HVW�SDV�LPSRVVLEOH��6DQV�GRXWH�LO�HVW�IRUW�QDWXUHO�GH�FURLUH�j�OD�SUppPLQHQFH�SK\VLTXH�HW�LQWHOOHFWXHOOH�GH�OD�UDFH�j�ODTXHOOH�RQ�DSSDUWLHQW���PDLV�FH�SUpMXJp�QDWXUHO�SHXW�rWUH�FRQILUPp�RX�LQILUPp�SDU�OD�UDLVRQ��6L��SDU�H[HPSOH��LO�DUULYDLW�TXH�OHV�PrPHV�FDUDFWqUHV�TXL�RQW�VHUYL�j�pWDEOLU�OD�JUDGDWLRQ�GHV�HVSqFHV�HW�OD�SUppPLQHQFH�LQFRQWHVWDEOH�GH�O·HVSqFH�KXPDLQH�VXU�OHV�DXWUHV�HVSqFHV�DQLPDOHV��SXVVHQW�HQFRUH�VHUYLU�j�pWDEOLU� GDQV� O·HVSqFH� KXPDLQH� XQH� JUDGDWLRQ� HQWUH� OHV� UDFHV�� LO� IDXGUDLW� ELHQ� DGPHWWUH� SDU� UDLVRQ�� HW�LQGpSHQGDPPHQW� GH� WRXW� SUpMXJp� GH� QDLVVDQFH�� OD� VXSpULRULWp� GH� OD� UDFH� TXL� UpXQLW� FHV� FDUDFWqUHV�GLVWLQFWLIV� DX�GHJUp� OH�SOXV� >S�����@�pPLQHQW��/·LQGXFWLRQ�j� ODTXHOOH� OD� UDLVRQ�FpGHUDLW�HQ�SDUHLO�FDV�HVW�DEVROXPHQW�GH�PrPH�QDWXUH�TXH�FHOOH�TXL�QRXV�IDLW�SURORQJHU��DX�GHOj�GX�GHUQLHU�SRLQW�GH�UHSqUH��XQH�FRXUEH�GRQW�O·DOOXUH�QRXV�HVW�LQGLTXpH�SDU�GHV�SRLQWV�GH�UHSqUH�HQ�QRPEUH�VXIILVDQW�������
�

���
�
6L�O·RUGUH�TXH�QRXV�REVHUYRQV�GDQV�OHV�SKpQRPqQHV�Q·pWDLW�SDV�O·RUGUH�TXL�V·\�WURXYH��PDLV�O·RUGUH�TX·\�PHWWHQW�QRV�IDFXOWpV��FRPPH�OH�YRXODLW�.DQW��LO�Q·\�DXUDLW�SOXV�GH�FULWLTXH�SRVVLEOH�GH�QRV�IDFXOWpV��HW�QRXV�WRPEHULRQV�WRXV��DYHF�FH�JUDQG�ORJLFLHQ��GDQV�OH�VFHSWLFLVPH�VSpFXODWLI�OH�SOXV�DEVROX��0DLV�LO�QH�VXIILW� SDV� GH� SRVHU� JUDWXLWHPHQW� XQH� WHOOH� K\SRWKqVH�� LO� IDXW� OD� FRQWU{OHU� SDU� OHV� IDLWV�� HW� QRXV� DYRQV�PRQWUp�TXH� WRXV� OHV� IDLWV� \� UpSXJQHQW��$�PRLQV�G·RXWUHU� O·LGpDOLVPH� MXVTX·DX�SRLQW�G·DGPHWWUH�TXH� OD�SHQVpH�FUpH�GH�WRXWHV�SLqFHV�OH�PRQGH�H[WpULHXU��HW�QRV�UHFKHUFKHV�Q·RQW�SRLQW�SRXU�REMHW�OD�FULWLTXH�GH�SDUHLOV�pFDUWV�GH�OD�VSpFXODWLRQ���WDQW�TX·RQ�QH�GRQQH�DX[�LGpHV�TX·XQH�YHUWX�GH�UHSUpVHQWDWLRQ�HW�QRQ�GH�SURGXFWLRQ��RQ�GRLW�DFFRUGHU�TX·LO�H[LVWH�GDQV�OHV�FKRVHV�XQ�RUGUH�LQGpSHQGDQW�GH�QRWUH�PDQLqUH�GH�OHV�FRQFHYRLU�� HW� TXH�� V·LO� Q·\� DYDLW� SDV� KDUPRQLH� HQWUH� O·RUGUH� GH� UpFHSWLRQ� SDU� QRV� IDFXOWpV� HW� O·RUGUH�LQKpUHQW�DX[�REMHWV�UHSUpVHQWpV��LO�QH�SRXUUDLW�DUULYHU�TXH�SDU�XQ�KDVDUG�LQILQLPHQW�SHX�SUREDEOH�TXH�FHV�GHX[�RUGUHV�V·DMXVWDVVHQW�GH�PDQLqUH�j�SURGXLUH�XQ�RUGUH�VLPSOH�RX�XQ�HQFKDvQHPHQW�UpJXOLHU�GDQV�OH�V\VWqPH� GHV� UHSUpVHQWDWLRQV���� &·HVW� SUpFLVpPHQW� SDUFH� TXH� FHWWH� KDUPRQLH� Q·HVW� SRLQW� SDUIDLWH� HW� QH�FRPSRUWH�SDV�SOXV�TXH� OHV� DXWUHV�KDUPRQLHV�GH� OD�QDWXUH�XQH�SUpFLVLRQ� ULJRXUHXVH� ������ TX·LO�SHXW� VH�SUpVHQWHU�HW�TX·LO�VH�SUpVHQWH�HQ�HIIHW�GHV�GpVRUGUHV�SDUWLHOV��GHV� ODFXQHV�HW�GHV�FRQWUDGLFWLRQV�GDQV�OH�V\VWqPH�GH�QRV�FRQFHSWLRQV��
/·LGpH�GH�O·RUGUH�D�FHOD�GH�VLQJXOLHU�HW�G·pPLQHQW��TX·HOOH�SRUWH�HQ�HOOH�PrPH�VD�MXVWLILFDWLRQ�RX�VRQ�FRQWU{OH��3RXU�VDYRLU�VL�QRV�DXWUHV�IDFXOWpV�QRXV�WURPSHQW�RX�QH�QRXV�WURPSHQW�SDV��QRXV�H[DPLQRQV�VL�OHV�QRWLRQV�TX·HOOHV�QRXV�GRQQHQW�V·HQFKDvQHQW�RX�QH�V·HQFKDvQHQW�SDV�VXLYDQW�XQ�RUGUH�TXL�VDWLVIDVVH�OD�UDLVRQ���PDLV� O·LGpH� GH� O·RUGUH� QH� SHXW� >S�� ���@� QRXV� rWUH� GRQQpH� TXH� SDU� O·RUGUH�PrPH��� HW� V·LO� pWDLW�SRVVLEOH� TX·HOOH� VXUJvW� GDQV� O·HVSULW� KXPDLQ� LQGpSHQGDPPHQW� GH� WRXWH� PDQLIHVWDWLRQ� G·XQ� RUGUH�H[WpULHXU��HOOH�QH�SRXUUDLW�WHQLU�GHYDQW�OD�SHUSpWXHOOH�PDQLIHVWDWLRQ�GX�GpVRUGUH��3DU�FHOD�VHXO�TXH�QRXV�DYRQV�OD�IDFXOWp�GH�OD�UDLVRQ��HW�TXH�FHWWH�IDFXOWp�Q·HVW�SDV�FRQGDPQpH�j�O·LPSXLVVDQFH�RX�pWRXIIpH�GDQV�

�������������������������������������������������
��� ©�,O� Q·HVW�SDV�GDQV� OD�QDWXUH�GHV� FKRVHV�TXH� FH�TXL� D� VD�EDVH� IRQGDPHQWDOH� HQ�GpVRUGUH� HW�GDQV� OD�FRQIXVLRQ��SXLVVH�DYRLU�FH�TXL�HQ�GpULYH�QpFHVVDLUHPHQW�GDQV�XQ�pWDW�FRQYHQDEOH��ª�&RQIXFLXV��OH�7D�KLR�RX�OD�*UDQGH�(WXGH�������
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VRQ�JHUPH�SDU� OH�GpIDXW�G·H[HUFLFH��QRXV�GHYRQV�FURLUH�TXH� O·DXWRULWp�TX·HOOH�V·DUURJH�HVW�XQH�DXWRULWp�OpJLWLPH��/HV�\HX[�QH�SHXYHQW�WpPRLJQHU�SRXU�OHV�\HX[��OH�JR�W�SRXU�OH�JR�W���PDLV�OD�UDLVRQ�WpPRLJQH�SRXU�OD�UDLVRQ��HQ�PrPH�WHPSV�TX·HOOH�WpPRLJQH��VHORQ�OHV�FDV��SRXU�RX�FRQWUH�OHV�\HX[�HW�OH�JR�W��$X�VXUSOXV��LO�VHUDLW�FKLPpULTXH�HW�PrPH�DEVXUGH�GH�FKHUFKHU�XQ�FULWqUH�j�OD�IDFXOWp�TXL�FULWLTXH�OHV�DXWUHV��SXLVTX·RQ�LUDLW�DLQVL�j�O·LQILQL��,O�HVW�WURS�pYLGHQW�TX·LO�IDXGUDLW�GqV�ORUV��VDQV�DXFXQH�GLVFXVVLRQ��DGRSWHU�OH�S\UUKRQLVPH� OH�SOXV� UDGLFDO�� HW�GLUH� DYHF�FH�*UHF� ©�TX·RQ�QH� VDLW�SDV�PrPH�TXH� O·RQ�QH�VDLW� ULHQ�ª��0DLV�� HQFRUH� XQH� IRLV�� LO� V·DJLW� LFL�� VL� QRXV� QH� QRXV� IDLVRQV� SDV� WURS� G·LOOXVLRQ�� G·XQH� GLVFXVVLRQ�SOXV�VpULHXVH�TXH�FHV�VXEWLOLWpV�G·pFROH��HW�O·RQ�UHQRQFH�YRORQWLHUV�j�FRQYDLQFUH�FHX[�TXL�Q·DGPHWWHQW�PrPH�SDV�O·DXWRULWp�GH�OD�UDLVRQ��
©�'X�PrPH�GURLW��GLW�-RXIIUR\����TXH�OD�UDLVRQ��UHFXHLOODQW�OHV�GpSRVLWLRQV�GHV�VHQV��GH�OD�PpPRLUH��GH�OD�FRQVFLHQFH��VH�GHPDQGH�FH�TXH�YDOHQW�FHV�GpSRVLWLRQV�HW�MXVTX·j�TXHO�SRLQW�HOOH�GRLW�V·\�ILHU���GH�FH�PrPH� GURLW�� j� PHVXUH� TX·HOOH� MXJH� FHV� IDFXOWpV�� j� PHVXUH� TX·HOOH� FRQoRLW�� DX� GHOj� GH� FH� TX·HOOHV� OXL�DSSUHQQHQW��GHV�UpDOLWpV�HW�GHV�UDSSRUWV�TXL�OHXU�pFKDSSHQW��HOOH�VH�GHPDQGH�FH�TXH�YDOHQW�VHV�SURSUHV�MXJHPHQWV� HW� VHV�SURSUHV� FRQFHSWLRQV� HW� MXVTX·j�TXHO�SRLQW� HVW� IRQGpH� FHWWH�FRQILDQFH�HQ�HOOH�PrPH��EDVH�GHUQLqUH�HW�VXSUrPH�GH�WRXW�FH�TX·HOOH�FURLW��$LQVL�OD�UDLVRQ��TXL�FRQWU{OH�WRXW�HQ�QRXV��VH�FRQWU{OH�HOOH�PrPH���HW�FH�Q·HVW�SRLQW�Oj�XQH�VXSSRVLWLRQ��PDLV�XQ�IDLW�TXH�O·REVHUYDWLRQ�FRQVWDWH�LPPpGLDWHPHQW�HQ�QRXV��HW�TXH�OHV�GpEDWV�GH�OD�SKLORVRSKLH�Q·RQW�IDLW�TXH�WUDGXLUH�VXU�OD�VFqQH�GH�O·KLVWRLUH����PDLV�GH�FH�TXH�OD�UDLVRQ�pOqYH�FH�GRXWH�VXU�HOOH�PrPH��V·HQVXLW�LO�TXH�OD�UDLVRQ�TXL�SHXW�O·pOHYHU�SXLVVH�OH�UpVRXGUH�"�1XOOHPHQW����'H� TXRL� OD� UDLVRQ�GRXWH�W�HOOH�"�'HV� SULQFLSHV� TXL� OD� FRQVWLWXHQW�� GHV� SULQFLSHV�TXL� VRQW�SRXU�HOOH�OD�UqJOH�PrPH�GH�FH�TXL�HVW�UDLVRQQDEOH�HW�>S�����@�YUDL��4XHOV�PR\HQV�D�W�HOOH�SRXU�UpVRXGUH�FH�GRXWH�"�(OOH�Q·HQ�D�HW�Q·HQ�SHXW�DYRLU�G·DXWUHV�TXH�FHV�SULQFLSHV�PrPHV���HOOH�QH�SHXW�GRQF� MXJHU�FHV�SULQFLSHV�TXH�SDU� FHV�SULQFLSHV��� F·HVW� HOOH�TXL� VH�FRQWU{OH�� HW� VL� HOOH�GRXWH�G·HOOH� DX�SRLQW�GH� VHQWLU� OH�EHVRLQ�G·rWUH�FRQWU{OpH�� HOOH�QH�SHXW� V·\� ILHU�TXDQG�HOOH� H[HUFH�FH�FRQWU{OH���FHOD�HVW� VL�pYLGHQW�TXH�FH�VHUDLW�IDLUH�LQMXUH�DX�ERQ�VHQV�G·LQVLVWHU��,O�\�D�HQ�QRXV��HW�LO�HVW�LPSRVVLEOH�TX·LO�HQ�VRLW�DXWUHPHQW��XQH�GHUQLqUH� UDLVRQ� GH� FURLUH��� HQ� IDLW�� QRXV� GRXWRQV� GH� FHWWH� GHUQLqUH� UDLVRQ��� pYLGHPPHQW� FH� GRXWH� HVW�LQYLQFLEOH���DXWUHPHQW�FHWWH�UDLVRQ�GH�FURLUH�QH�VHUDLW�SDV�OD�GHUQLqUH��&·HVW�FH�TXH�GLVHQW�OHV�(FRVVDLV��TXDQG�LOV�VRXWLHQQHQW�TX·LO�LPSOLTXH�FRQWUDGLFWLRQ�G·HVVD\HU�GH�SURXYHU�OHV�YpULWpV�SUHPLqUHV��FDU�VL�RQ�SRXYDLW� OHV�SURXYHU�HOOHV�QH�VHUDLHQW�SDV�GHV�YpULWpV�SUHPLqUHV���TX·LO�HVW� LQVHQVp�GH�YRXORLU�GpPRQWUHU�OHV� YpULWpV� pYLGHQWHV� SDU� HOOHV�PrPHV�� FDU� VL� HOOHV� SRXYDLHQW� rWUH� GpPRQWUpHV� HOOHV� QH� VHUDLHQW� SDV�pYLGHQWHV�SDU� HOOHV�PrPHV��&·HVW� FH�TXH� UpSqWH�.DQW�� ORUVTX·LO� VRXWLHQW�TXH� O·RQ�QH�SHXW�REMHFWLYHU� OH�VXEMHFWLI��F·HVW�j�GLUH�IDLUH�TXH�OD�YpULWp�KXPDLQH�FHVVH�G·rWUH�KXPDLQH��SXLVTXH�OD�UDLVRQ�TXL�OD�WURXYH�HVW�KXPDLQH�� 2Q� SHXW� H[SULPHU� GH� YLQJW� PDQLqUHV� GLIIpUHQWHV� FHWWH� LPSRVVLELOLWp��� HOOH� UHVWH� WRXMRXUV� OD�PrPH�HW�GHPHXUH�WRXMRXUV�LQVXUPRQWDEOH��ª�
,O� \� D� GDQV� FH� SDVVDJH�� TXH� QRXV� WHQLRQV� j� WUDQVFULUH� WH[WXHOOHPHQW�� XQ� PpODQJH� GH� SULQFLSHV�LQFRQWHVWDEOHV�HW�GH�IDXVVHV�DSSOLFDWLRQV�TX·LO�IDXW�GpEURXLOOHU��7RXWH�OD�FRQIXVLRQ�YLHQW�GH�OD�GLYHUVLWp�GHV� DFFHSWLRQV�� WDQW{W� SOXV� ODUJHV�� WDQW{W� SOXV� UHVWUHLQWHV�� GDQV� OHVTXHOOHV� RQ� SUHQG� OH�PRW� GH� UDLVRQ��$SUqV�TXH��GDQV�O·DQDO\VH�GHV�IDFXOWpV�HW�GHV�RUJDQHV�GH�O·HQWHQGHPHQW��RQ�D�IDLW�OD�SDUW�GHV�VHQV��GH�OD�PpPRLUH��GH�OD�FRQVFLHQFH��GRQW�OHV�GpSRVLWLRQV�DGPHWWHQW�XQ�FRQWU{OH��GH�O·DYHX�GH�-RXIIUR\��RQ�WURXYH�TXH�O·HVSULW�KXPDLQ�HVW�JRXYHUQp�SDU�FHUWDLQHV�UqJOHV��FRQoRLW�HW�MXJH�OHV�FKRVHV�G·DSUqV�FHUWDLQHV�LGpHV�HW� FHUWDLQV� SULQFLSHV� TXH� VD� FRQVWLWXWLRQ� OXL� LPSRVH�� HW� TXL� QH� SHXYHQW� YHQLU� QL� GHV� VHQV�� QL� GH� OD�PpPRLUH��QL�GH�OD�FRQVFLHQFH���TXH��SDU�H[HPSOH��LO�FRQoRLW�QpFHVVDLUHPHQW�XQ�HVSDFH�HW�XQ�WHPSV�VDQV�OLPLWH�� DX� VHLQ� GHVTXHOV� GHV� SKpQRPqQHV� V·DFFRPSOLVVHQW��� TX·LO� HVW� LQYLQFLEOHPHQW� SRUWp� �FRPPH�O·RUJDQLVDWLRQ� GH� WRXWHV� OHV� ODQJXHV� OH� SURXYH�� j� DWWULEXHU� OHV� TXDOLWpV� GHVWUXFWLEOHV� TX·LO� VDLVLW� j� XQH�VXEVWDQFH�LQGHVWUXFWLEOH�TX·LO�QH�VDLVLW�SDV���HW�DLQVL�GH�VXLWH��/·HQVHPEOH�GH�FHV�>S�����@�ORLV��GH�FHV�LGpHV��GH�FHV�SULQFLSHV��TXH� OHV�VHQV�QH�SHXYHQW�GRQQHU��YRLOj�FH�TXH�EHDXFRXS�GH�SKLORVRSKHV�DSSHOOHQW� OD�UDLVRQ��������PDLV�OD�UDLVRQ�DLQVL�FRQoXH�HVW�TXHOTXH�FKRVH�GH�PXOWLSOH�HW�GH�FRPSOH[H��GRQW�OHV�GLYHUVHV�GRQQpHV� QRXV� LQVSLUHQW� GHV� GRXWHV� HQ� IDLW� HW� HQ� GURLW�� HW� SHXYHQW� rWUH� VRXPLVHV� DX� FRQWU{OH� G·XQ�SULQFLSH�VXSpULHXU��DX�PrPH�WLWUH�TXH�OHV�GpSRVLWLRQV�GHV�VHQV��GH�OD�PpPRLUH��GH�OD�FRQVFLHQFH��3RXU�MXVWLILHU�OD�SUpURJDWLYH�GX�SULQFLSH�VXSUrPH�HW�UpJXODWHXU��LO�IDXW�TXH�FH�SULQFLSH�DLW�TXHOTXH�FKRVH�TXL�OH�
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���3UpIDFH�GH�OD�WUDGXFWLRQ�GHV�°XYUHV�GH�5HLG��S��&/;;;9,,,��
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GLVWLQJXH�HQWUH�WRXV�OHV�DXWUHV��2U�����VL�QRXV�H[DPLQRQV�j�O·DLGH�GH�TXHO�SULQFLSH�OD�UDLVRQ�FRQWU{OH�OHV�GpSRVLWLRQV�GHV�VHQV��GH�OD�PpPRLUH��GH�OD�FRQVFLHQFH��VXU�TXHO�SULQFLSH�V·DSSXLHQW�OD�FULWLTXH�KLVWRULTXH��OD�FULWLTXH�VFLHQWLILTXH��OD�FULWLTXH�GHV�WpPRLJQDJHV�MXGLFLDLUHV��HW�JpQpUDOHPHQW�WRXWH�HVSqFH�GH�FULWLTXH��QRXV� WURXYRQV� TXH� FH� Q·HVW� SRLQW� HQ� LQYRTXDQW� OD� QRWLRQ� G·XQ� HVSDFH� LQILQL�� G·XQH� VXEVWDQFH�LQGHVWUXFWLEOH��RX�WRXW�DXWUH�SULQFLSH�GX�PrPH�JHQUH��TXH�OD�UDLVRQ�SURFqGH�HQ�SDUHLO�FDV��PDLV�WRXMRXUV�DX�FRQWUDLUH�HQ�VH� UpIpUDQW�j� O·LGpH�GH� O·RUGUH�HW�GH� OD�UDLVRQ�GHV�FKRVHV���HQ�UHMHWDQW�FH�TXL�VHUDLW�XQH�FDXVH� GH� FRQWUDGLFWLRQ� HW� G·LQFRKpUHQFH�� HQ� DGPHWWDQW� RX� HQ� LQFOLQDQW� j� DGPHWWUH� FH� TXL� DPqQH� DX�FRQWUDLUH�XQH�FRRUGLQDWLRQ�UpJXOLqUH�����1RXV�QH�FRQFHYRQV�SRLQW�GX�WRXW�FRPPHQW�XQH�LGpH�WHOOH�TXH�FHOOH� G·XQH� VXEVWDQFH� LQGHVWUXFWLEOH� RX� G·XQ� WHPSV� VDQV� OLPLWH�� SRXUUDLW� VH� VHUYLU� GH� FRQWU{OH� j� HOOH�PrPH��RX�VHUYLU�GH�FRQWU{OH�j�O·LGpH�GH�O·RUGUH�HW�GH�OD�UDLVRQ�GHV�FKRVHV���WDQGLV�TXH�QRXV�FRQFHYRQV�WUqV�ELHQ�FRPPHQW�FHWWH�GHUQLqUH�LGpH�SRXUUD�QRXV�VHUYLU�j�FRQWU{OHU�OHV�SUpFpGHQWHV��HQ�WDQW�TXH�QRXV�YHUURQV�VL�FHOOHV�FL�PHWWHQW�GH�O·RUGUH�RX�DPqQHQW�GHV�LQFRKpUHQFHV�HW�GHV�FRQIOLWV�GDQV�OH�V\VWqPH�GH�QRV� FRQFHSWLRQV��� HQ� PrPH� WHPSV� TXH� O·LGpH� GH� O·RUGUH� VH� FRQWU{OHUD� HOOH�PrPH�� SXLVTX·LO� \� DXUDLW�FRQWUDGLFWLRQ�j�VXSSRVHU�TXH�FHWWH�LGpH�I�W�XQ�SUpMXJp�GH�O·HVSULW�KXPDLQ��RX�QH�I�W�YUDLH��FRPPH�OH�GLW�-RXIIUR\�� TXH� G·XQH� YpULWp� KXPDLQH�� HW� TXH� SRXUWDQW� QRXV� WURXYDVVLRQV� GH� O·RUGUH� GDQV� OD� QDWXUH� j�PHVXUH�TXH�QRXV�O·pWXGLHURQV�GDYDQWDJH��
$LQVL�OD�UDLVRQ��TXDQG�RQ�SUHQG�FH�WHUPH�GDQV�XQ�FHUWDLQ�VHQV��EHDXFRXS�WURS�ODUJH��VHORQ�QRXV��GRXWH� G·HOOH�PrPH� HW� GHV� SULQFLSHV� TXL� OD� FRQVWLWXHQW�� QRQ� VDQV� IRQGHPHQW���PDLV� HOOH� Q·pOqYH� SRLQW��TXRL� TX·HQ� GLVH� -RXIIUR\�� GH� GRXWH� VpULHX[�� HQFRUH� PRLQV� GH� GRXWH� LQVXUPRQWDEOH�� VXU� OH� SULQFLSH�UpJXODWHXU� >S�� ���@� HW� VXSUrPH�HQ�YHUWX�GXTXHO� HOOH� IDLW� OD� FULWLTXH�GH� VHV�SULQFLSHV�FRQVWLWXWLIV�� HW�GH�WRXWHV� OHV� DXWUHV� IDFXOWpV� KXPDLQHV�� SDV� SOXV� TX·HOOH� Q·pOqYH� GH� GRXWH� VpULHX[� VXU� OHV� D[LRPHV�PDWKpPDWLTXHV��6HXOHPHQW��FH�TXL�HVW�ELHQ�GLIIpUHQW��LO�HVW�GH�OD�QDWXUH�GH�FH�SULQFLSH�UpJXODWHXU�GH�QH�IRXUQLU� TXH� GHV� LQGXFWLRQV� SUREDEOHV�� G·XQH� SUREDELOLWp� TXL� SDUIRLV� H[FOXW� WRXW� GRXWH� UDLVRQQDEOH�� HW�QXOOHPHQW�GHV�GpPRQVWUDWLRQV�ULJRXUHXVHV��FRPPH�FHOOHV�TXH�O·RQ�GpGXLW�GHV�D[LRPHV�PDWKpPDWLTXHV��
,O�\�D�ORLQ�GH�FHWWH�RUJDQLVDWLRQ�KLpUDUFKLTXH�DX�SrOH�PrOH�GH�OD�SKLORVRSKLH�pFRVVDLVH��TXL�VH�SLTXH�GH�PXOWLSOLHU�SOXW{W�TXH�GH�UpGXLUH�OH�QRPEUH�GHV�YpULWpV�SUHPLqUHV��HW�SRXU�TXL�O·DSSHO�DX�VHQV�FRPPXQ��FHWWH� PDQLqUH� GH� SURFpGHU� VL� FRPPRGH�� GLVSHQVHUDLW� GH� FRQWU{OHU� OHV� GpSRVLWLRQV� GHV� VHQV�� GH� OD�PpPRLUH��GH� O·LPDJLQDWLRQ��TXH�SRXUWDQW�-RXIIUR\�VRXPHW�DX�FRQWU{OH�GH�OD�UDLVRQ���DXVVL�ELHQ�TXH�OHV�SULQFLSHV�PrPHV�GH�OD�UDLVRQ��GRQW�RQ�YHXW�TXH�OH�FRQWU{OH�QH�VRLW�SRLQW�SRVVLEOH��,O�Q·\�D�SDV�PRLQV�GH�GLIIpUHQFH��FRPPH�OD�VXLWH�OH�PRQWUHUD��HQWUH�OD�WKpRULH�TXH�QRXV�HVVD\RQV�G·H[SRVHU�HW�FHOOH�GH�.DQW��TXL�QRQ�VHXOHPHQW�VRXWLHQW�TX·RQ�QH�SHXW�FRQFOXUH�YDODEOHPHQW�GHV�ORLV�GH�OD�UDLVRQ�KXPDLQH�j�OD�YpULWp�DEVROXH��HQ�TXRL�LO�VHUDLW�SOHLQHPHQW�GDQV�VRQ�GURLW��PDLV�TXL�GH�SOXV�UHMHWWH�V\VWpPDWLTXHPHQW�WRXW�FH�TXL�Q·HVW� TXH�SUREDEOH� HW�QRQ� ULJRXUHXVHPHQW�RX� IRUPHOOHPHQW�GpPRQWUp��� HW�TXL�SDU� Oj� HVW� DPHQp�j�LPSXWHU� j� OD� FRQVWLWXWLRQ� GH� O·HVSULW� KXPDLQ�� QRQREVWDQW� OHV� DQDORJLHV� HW� OHV� LQGXFWLRQV� OHV� SOXV�SUHVVDQWHV��WRXW�FH�TXH�QRXV�VRPPHV�SRUWpV��DYHF�UDLVRQ��j�UHJDUGHU�FRPPH�DSSDUWHQDQW�j�OD�QDWXUH�GHV�REMHWV�H[WpULHXUV�GH�QRV�SHUFHSWLRQV��>S�����@�
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'HX[� IDFXOWpV�FRUUpODWLYHV�� FHOOH�GH� VHQWLU� HW� FHOOH�GH� VH�PRXYRLU��SDUDLVVHQW�FRQVWLWXHU��SDU� OHXU�XQLRQ��OH�FDUDFWqUH�IRQGDPHQWDO�HW�GLVWLQFWLI�GH�O·DQLPDOLWp��'qV�TXH�FHV�GHX[�IDFXOWpV�FRPPHQFHQW�j�VH�PRQWUHU� QHWWHPHQW�� QRXV� YR\RQV� TX·HOOHV� GpSHQGHQW� G·XQ� DSSDUHLO� RUJDQLTXH� TXH� O·RQ� QRPPH� OH�V\VWqPH�QHUYHX[��GRQW�XQH�EUDQFKH��HQ�VH�UDPLILDQW��YD�FKHUFKHU�j�O·HQYHORSSH�H[WpULHXUH�GH�O·DQLPDO�OHV�LPSUHVVLRQV�YHQXHV�GX�GHKRUV��SRXU�OHV�WUDQVPHWWUH�j�GH�FHUWDLQHV�SDUWLHV�FHQWUDOHV��R��XQH�RUJDQLVDWLRQ�ELHQ�SOXV�FRPSOLTXpH�LQGLTXH�OH�VLqJH�G·XQH�pODERUDWLRQ�WUqV�FRPSOH[H��WDQGLV�TXH�O·DXWUH�EUDQFKH��SDU�VHV�UDPLILFDWLRQV��WUDQVPHW�GHV�SDUWLHV�FHQWUDOHV�DX[�RUJDQHV�PRWHXUV�O·H[FLWDWLRQ�TXL�GRLW�HQ�SURYRTXHU�OHV� PRXYHPHQWV�� &HUWDLQHV� UDPLILFDWLRQV� GH� OD� SUHPLqUH� EUDQFKH�� HQ� SUHQDQW� XQH� WH[WXUH� HW� GHV�GLVSRVLWLRQV� SDUWLFXOLqUHV�� HQ� V·DGDSWDQW� j� GHV� RUJDQHV� G·XQH� VWUXFWXUH� WRXWH� VSpFLDOH�� DFTXLqUHQW� DXVVL�GHV�IRQFWLRQV�VSpFLDOHV��GHYLHQQHQW�SURSUHV�j�VXELU�GDQV�OHXU�VHQVLELOLWp�GHV�PRGLILFDWLRQV�WUqV�GLVWLQFWHV�OHV� XQHV� GHV� DXWUHV�� HW� GLVWLQFWHV� GH� FHOOHV� TXL� DIIHFWHQW� JpQpUDOHPHQW� O·HQVHPEOH� GH� O·DSSDUHLO�� &HV�PRGLILFDWLRQV�GH�OD�VHQVLELOLWp��PRGLILFDWLRQV�VSpFLDOHV��GLVWLQFWHV��HW�HQ�TXHOTXH�VRUWH�KpWpURJqQHV��VRQW�FH�TX·RQ�QRPPH�SURSUHPHQW�GHV�VHQVDWLRQV�RX�GHV�DIIHFWLRQV�VHQVRULHOOHV��2Q�REVHUYH�TXH�OHV�VHQVDWLRQV�VH�GLVWLQJXHQW�G·DXWDQW�PLHX[�OHV�XQHV�GHV�DXWUHV��HW�GRQQHQW�OLHX�j�GHV�SHUFHSWLRQV�G·DXWDQW�SOXV�QHWWHV��TX·HOOHV�SURYLHQQHQW�GH�VHQV�G·XQH�RUJDQLVDWLRQ�SOXV�SDUIDLWH��F·HVW�j�GLUH�G·XQH�RUJDQLVDWLRQ�TXL�QRXV�>S�����@� IUDSSH�SDU�SOXV�GH�FRPSOLFDWLRQ�GDQV� OHV�GpWDLOV��SOXV�G·XQLWp�HW�G·KDUPRQLH�GDQV� O·HQVHPEOH��4XHOOH�HVW�SUpFLVpPHQW�OD�SDUW�GHV�VHQV�GDQV�O·pODERUDWLRQ�GH�OD�FRQQDLVVDQFH�KXPDLQH�"�&·HVW�Oj�OH�SRLQW�GH�OLWLJH�HQWUH�OHV�SKLORVRSKHV���PDLV�TXH�OHV�VHQV�IRXUQLVVHQW�GHV�PDWpULDX[�LQGLVSHQVDEOHV�j�O·pGLILFH�GH�QRV�FRQQDLVVDQFHV��F·HVW�XQ�IDLW�KRUV�GH�WRXWH�FRQWHVWDWLRQ��
/·KRPPH�D�FLQT�VHQV��QL�SOXV�QL�PRLQV���OHV�DQLPDX[�YRLVLQV�GH�O·KRPPH�RQW�OHV�PrPHV�VHQV�HW�HQ�PrPH�QRPEUH�� VDXI�TXHOTXHV�DQRPDOLHV� WHQDQW�j�GHV�FLUFRQVWDQFHV�DFFLGHQWHOOHV���HW� LO� IDXW�GHVFHQGUH�WUqV�EDV�GDQV�OD�VpULH�DQLPDOH�SRXU�DUULYHU�j�GHV�HVSqFHV�FKH]�OHVTXHOOHV�OHV�RUJDQHV�GHV�VHQV��RX�FHUWDLQV�GH�FHV�RUJDQHV��VXELVVHQW�GHV�PRGLILFDWLRQV�SURIRQGHV��VH�GpJUDGHQW�HW�GLVSDUDLVVHQW��$�SHLQH�SRXYRQV�QRXV�VRXSoRQQHU��FKH]�TXHOTXHV�HVSqFHV��GHV�RUJDQHV�GH�VHQVDWLRQ�HVVHQWLHOOHPHQW�GLVWLQFWV�GHV�Q{WUHV��TXL� Q·DSSDUWLHQGUDLHQW� SDV� DX[� W\SHV� QRUPDX[� GH� O·DQLPDOLWp�� RX� TXL� QH� VH� PRQWUHUDLHQW�TX·DFFLGHQWHOOHPHQW� HW� DFFHVVRLUHPHQW�� &H� QRPEUH� FLQT� D�W�LO� GRQF� TXHOTXH� YHUWX� VHFUqWH�� WHQDQW� j�O·HVVHQFH�GHV�FKRVHV�"�2X�VL�OD�QDWXUH�HQ�O·DGRSWDQW�D�XVp�SRXU�DLQVL�GLUH�GH�VRQ�SRXYRLU�GLVFUpWLRQQDLUH��Q·\�D�W�LO�SDV�OLHX�GH�FURLUH�TX·DYHF�XQ�VHQV�GH�SOXV�RX�GH�PRLQV�WRXW�OH�V\VWqPH�GH�QRV�FRQQDLVVDQFHV�VHUDLW�ERXOHYHUVp��HW�QRQ�SDV�VHXOHPHQW�pWHQGX�RX�DPRLQGUL���TX·DLQVL�F·HVW�GH�QRWUH�SDUW�XQH�SUpWHQWLRQ�ELHQ�FKLPpULTXH�TXH�FHOOH�G·DYRLU�O·LQWHOOLJHQFH��PrPH�VXSHUILFLHOOH�RX�ERUQpH��GH�FH�TXH�VRQW�OHV�FKRVHV��DYHF�GHV�PR\HQV�GH�SHUFHSWLRQ�VL�YLVLEOHPHQW�FRQWLQJHQWV�HW�UHODWLIV��DSSURSULpV�VDQV�GRXWH�DX[�EHVRLQV�GH� QRWUH� QDWXUH� DQLPDOH�� PDLV� QXOOHPHQW� DFFRPPRGpV� DX[� H[LJHQFHV� SUpVRPSWXHXVHV� GH� QRWUH�FXULRVLWp�"�5HSUHQRQV�j�FH�SRLQW�GH�YXH�O·DQDO\VH�GH�QRV�VHQVDWLRQV��WDQW�GH�IRLV�IDLWH�SDU�OHV�SKLORVRSKHV�HW�SDU�OHV�SK\VLRORJLVWHV��HW�R��LO�\�D�WRXMRXUV�j�IDLUH��
�

���
�
&RPPHQoRQV�SDU�GHV�UHPDUTXHV�TXL�V·DSSOLTXHQW��QRQ�j�GHV�RUJDQHV�GH�VHQVDWLRQV�VSpFLDOHV��RX�DX[�VHQV�SURSUHPHQW�GLWV��PDLV�DX�V\VWqPH�JpQpUDO�GH�OD�VHQVLELOLWp��/·DQLPDO�UHoRLW�SDU�WRXWHV�OHV�SDUWLHV�
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GH�VRQ�HQYHORSSH�VHQVLEOH�OHV�LPSUHVVLRQV�GX�FKDXG�HW�GX�IURLG���O·KRPPH��JXLGp�SDU�FHWWH�VHQVDWLRQ�VXL�JHQHULV�� DUULYH� j� FRQQDvWUH�� QRQ�SDV� OD�QDWXUH� LQWLPH��PDLV� OD�SUpVHQFH�G·XQ�DJHQW�TXL�RFFDVLRQQH�FHWWH�VHQVDWLRQ���TXL�SpQqWUH�WRXV�OHV�FRUSV�HQ�OHXU�LPSULPDQW�GHV�PRGLILFDWLRQV�LQQRPEUDEOHV���TXL�MRXH�XQ�U{OH�FDSLWDO�GDQV�>S�����@�WRXV�OHV�SKpQRPqQHV�SK\VLTXHV���TXL�VH�SURSDJH�HW�VH�GLVSHUVH�VXLYDQW�GHV�ORLV�TXH�OD�VFLHQFH�D�DVVLJQpHV��HW�GRQW�OD�GpFRXYHUWH�D�JUDQGHPHQW�FRQWULEXp�j�pWHQGUH�QRV�FRQQDLVVDQFHV�GDQV� OH� GRPDLQH� GH� OD� QDWXUH�� /·KRPPH�� VXSSRVp� LQVHQVLEOH� j� O·DFWLRQ� GH� OD� FKDOHXU�� VHUDLW� SULYp�G·DYHUWLVVHPHQWV�LQGLVSHQVDEOHV�SRXU�OD�FRQVHUYDWLRQ�GH�VD�YLH�DQLPDOH��FHOD�HVW�pYLGHQW�HW�QH�GRLW�SDV�QRXV� RFFXSHU� GDQV� OD� TXHVWLRQ� SUpVHQWH�� /H� V\VWqPH� GH� VHV� FRQQDLVVDQFHV� HQ� VHUDLW�LO� SURIRQGpPHQW�DOWpUp�"�&·HVW�Oj�OH�SRLQW�TXL�GRLW�DWWLUHU�QRWUH�DWWHQWLRQ��
$YHF� TXHOTXHV� QRWLRQV� G·DVWURQRPLH�� RQ� VH� UHSUpVHQWH� YRORQWLHUV� FH� TXH� VHUDLW� SRXU� QRXV� OH�VSHFWDFOH�GX�FLHO��YX�GH�OD�OXQH�RX�GH�6DWXUQH��GDQV�XQ�PRQGH�DVWURQRPLTXHPHQW�FRQVWLWXp�DXWUHPHQW�TXH� OH�Q{WUH��2Q� VXLW�PrPH� DYHF�TXHOTXH� FXULRVLWp� OH� URPDQ�G·XQH� DVWURQRPLH� LPDJLQDLUH�� HW� O·RQ� VH�GHPDQGH� FRPPHQW�� PXQL� G·LQVWUXPHQWV� G·REVHUYDWLRQ� VHPEODEOHV� DX[� Q{WUHV�� PDLV� G·XQH� VWDWLRQ�GLIIpUHQWH�� XQ� REVHUYDWHXU� LQWHOOLJHQW� DXUDLW� SX� V·pOHYHU� JUDGXHOOHPHQW�� GH� O·LQWXLWLRQ� GH�PRXYHPHQWV�DSSDUHQWV�DXWUHV�TXH�FHX[�TXH�O·RQ�YRLW�GH�QRWUH�WHUUH��MXVTX·j�OD�FRQQDLVVDQFH�GHV�PRXYHPHQWV�UpHOV��WHOOH� TXH� OD� VFLHQFH� D� ILQL� SDU�QRXV� OD�GRQQHU� j�QRXV�PrPHV�� HQ�SDUFRXUDQW�GHV�SKDVHV�GRQW� OD� WUDFH�KLVWRULTXH� HVW� SDUIDLWHPHQW� FRQVHUYpH�� 'DQV� OH� EXW� TXH� QRXV� SRXUVXLYRQV� LFL�� LO� HVW� QRQ�VHXOHPHQW�FXULHX[��PDLV�XWLOH�G·LQGLTXHU�FRPPHQW�RQ�UHIHUDLW�QRWUH�SK\VLTXH��HQ�O·DFFRPPRGDQW�j�GHV�K\SRWKqVHV��LPDJLQDLUHV�VDQV�GRXWH��PDLV�R��LO�Q·HQWUH�ULHQ�TXL�LPSOLTXH�FRQWUDGLFWLRQ�RX�TXL�UpSXJQH�GH�WRXWH�DXWUH�PDQLqUH�j�OD�UDLVRQ��
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)HLJQRQV�GRQF�TXH�OHV�YDULDWLRQV�GH�O·pWDW�FDORULILTXH�GHV�FRUSV�QH�WRPEHQW�SDV�SOXV�GLUHFWHPHQW�VRXV�QRV�VHQV�TXH�Q·\�WRPEHQW�OHV�YDULDWLRQV�GH�OHXU�pWDW�pOHFWULTXH�RX�FHOOHV�GH�O·pWDW�PDJQpWLTXH�G·XQ�EDUUHDX�G·DFLHU��,O�QH�IDXGUDLW�SDV�XQH�pWXGH�ELHQ�FXULHXVH�GH�OD�QDWXUH�SRXU�UHPDUTXHU�TXH�OHV�OLTXLGHV�VRQW� VXMHWV� j� pSURXYHU� j� FKDTXH� LQVWDQW� GHV� YDULDWLRQV� GH� YROXPH��� TXH� FHV� YDULDWLRQV� VRQW�SDUWLFXOLqUHPHQW� VHQVLEOHV� ORUVTX·RQ� OHV� H[SRVH� DX[� UD\RQV� VRODLUHV� RX� TX·RQ� OHV� HQ� PHW� j� O·DEUL��ORUVTX·RQ� OHV� DSSURFKH� RX� TX·RQ� OHV� pORLJQH� G·XQ� FRUSV� LQFDQGHVFHQW��2Q� LPDJLQHUDLW� GH� UHQGUH� FHV�YDULDWLRQV�SOXV�VHQVLEOHV�HQ�GRQQDQW�DX�YDVH�TXL�FRQWLHQW�OH�OLTXLGH�OD�IRUPH�G·XQH�ERXOH�WHUPLQpH�SDU�XQ� WXEH� HIILOp��� HW� O·RQ� DXUDLW�� QRQ� SDV� HQFRUH� XQ� WKHUPRPqWUH� RX� XQ� LQVWUXPHQW� >S�� ���@� SURSUH� j�PHVXUHU� OHV�YDULDWLRQV�GH� WHPSpUDWXUH��PDLV�XQ� LQVWUXPHQW� LQGLFDWHXU��SURSUH�j� DFFXVHU� O·H[LVWHQFH�GH�FHV� YDULDWLRQV�� RX� FH� TXH� OHV� SK\VLFLHQV� QRPPHQW� XQ� WKHUPRVFRSH�� (Q� SODoDQW� OH� WKHUPRVFRSH� j� GHV�GLVWDQFHV� GLYHUVHV� GX� FRUSV� LQFDQGHVFHQW�� HQ�PHWWDQW� XQ� pFUDQ� HQWUH� FH� FRUSV� HW� OH� WKHUPRVFRSH�� HQ�LQWHUSRVDQW�GHV�PLOLHX[�GH�GLYHUVH�QDWXUH��GHV�PLURLUV�RX�GHV�OHQWLOOHV�j�IR\HU��HQ�UHFRXYUDQW�OD�ERXOH�GH�GLYHUV�HQGXLWV��RQ�FRQVWDWHUDLW�TXH�O·DFWLRQ�pPDQpH�GHV�FRUSV�LQFDQGHVFHQWV�VH�WUDQVPHW�GDQV�XQ�WHPSV�LQDSSUpFLDEOH��TX·HOOH�YDULH�G·pQHUJLH�HQ�UDLVRQ�LQYHUVH�GX�FDUUp�GH�OD�GLVWDQFH��TX·HOOH�HVW�PRGLILpH�SDU�O·pWDW�GH�OD�VXUIDFH�GX�FRUSV�TXL�OD�VXELW��TXH�FHWWH�pPDQDWLRQ�LQYLVLEOH�VH�UpIOpFKLW�HW�VH�UpIUDFWH�FRPPH�OD� OXPLqUH��TXH�FHUWDLQV�PLOLHX[� OD� WUDQVPHWWHQW�� O·pWHLJQHQW�HQ�SDUWLH�RX� OXL� UHIXVHQW� WRXW�SDVVDJH��2Q�UHPDUTXHUDLW� VXUWRXW� TXH� GHV�PLOLHX[� RSDTXHV� RX� LPSHUPpDEOHV� j� OD� OXPLqUH� VRQW� WUqV�SHUPpDEOHV� j�FHWWH�DXWUH�pPDQDWLRQ�GRQW�LO�V·DJLW�G·pWXGLHU�OHV�ORLV���TXH�SDU�FRQVpTXHQW�HOOH�SHXW�rWUH�UDSSRUWpH�j�XQ�SULQFLSH� DQDORJXH� j� OD� OXPLqUH�� TXL� WDQW{W� O·DFFRPSDJQH�� WDQW{W� V·HQ� VpSDUH��� TXL� SDUDvW� HQ� GLIIpUHU� j�SOXVLHXUV�pJDUGV��HW�TXL�VXLW�GDQV�FHUWDLQV�FDV�GHV�ORLV�GLIIpUHQWHV��(Q�SRXUVXLYDQW�FHWWH�LGpH��RQ�DUULYHUDLW�RX�O·RQ�SRXUUDLW�DUULYHU�j�XQH�WKpRULH�GH�OD�FKDOHXU�UD\RQQDQWH��TXL�YUDLPHQW�QH�GLIIpUHUDLW�SDV�GH�FHOOH�TXH�QRXV�RQW�GRQQpH�OHV�UpVXOWDWV�GHV�WUDYDX[�OHV�SOXV�UpFHQWV��
�
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2Q�QH�WDUGHUDLW�SDV�j�V·DSHUFHYRLU�TXH�GHV�FRUSV�REVFXUV��H[SRVpV�SHQGDQW�XQ�FHUWDLQ�WHPSV�DX[�UD\RQV�VRODLUHV�RX�DX[�pPDQDWLRQV�G·XQ�FRUSV�LQFDQGHVFHQW��DJLVVHQW�DXVVL�VXU�OH�WKHUPRVFRSH��MXVTX·j�FH� TX·LOV� VRLHQW� JUDGXHOOHPHQW� UHYHQXV� j� OHXU� pWDW� SULPLWLI��� HW� O·RQ� VH� FRQILUPHUDLW� GDQV� O·LGpH� TXH� OH�SULQFLSH� GH� FHWWH� pPDQDWLRQ� GRLW� rWUH�� DX�PRLQV� SURYLVRLUHPHQW�� GLVWLQJXp� GH� OD� OXPLqUH�� ELHQ� TXH� OD�OXPLqUH� O·DFFRPSDJQH� ORUVTX·LO� HVW� SRUWp� j� XQ� FHUWDLQ� GHJUp� G·H[DOWDWLRQ�� 8QH� LQGXFWLRQ� QDWXUHOOH��FRQILUPpH� SDU� GHV� H[SpULHQFHV� IDFLOHV� j� LPDJLQHU�� SRUWHUDLW� j� DGPHWWUH� TXH� WRXV� OHV� FRUSV�� PrPH�ORUVTX·LOV�Q·RQW�SDV�pWp�PLV�HQ�SUpVHQFH�GH�FRUSV�LQFDQGHVFHQWV��RX�H[SRVpV�DX[�UD\RQV�VRODLUHV��RQW�XQH�LUUDGLDWLRQ�GH�PrPH�QDWXUH��TXRLTXH�PRLQV� LQWHQVH���TXH� O·LUUDGLDWLRQ�DSSDUWLHQW� DXVVL�j� OD�PDWLqUH�GX�WKHUPRVFRSH��PDLV�TX·LO�Q·\�D�SDV�G·HIIHW�DSSDUHQW�ORUVTXH�FH�FRUSV�SHUG�DXWDQW�SDU�UD\RQQHPHQW�VXU�OHV�FRUSV� HQYLURQQDQWV�� TX·LO� UHoRLW� SDU� >S�� ���@� O·LUUDGLDWLRQ� GH� FHV� FRUSV��2Q� DFTXHUUDLW�� HQ� XQ�PRW�� OD�QRWLRQ�GH�OD�WHPSpUDWXUH��HW�O·RQ�FRQVWUXLUDLW�OD�WKpRULH�GH�O·pTXLOLEUH�PRELOH�GHV�WHPSpUDWXUHV��WHOOH�TX·HOOH�VH�WURXYH�HQVHLJQpH�GDQV�QRV�OLYUHV��
/HV�H[SpULHQFHV�TX·RQ�D�IDLWHV�SRXU�pWXGLHU�OHV�ORLV�GH�OD�SURSDJDWLRQ�GH�OD�FKDOHXU�GDQV�OHV�FRUSV�VROLGHV� SRXUUDLHQW� VH� IDLUH� SRXU� OD� SOXSDUW� GH� OD�PrPH�PDQLqUH�� HW� GRQQHUDLHQW� QDLVVDQFH� j� OD�PrPH�WKpRULH�PDWKpPDWLTXH��
(QILQ�O·RQ�UHPDUTXHUDLW�TXH�OHV�FKDQJHPHQWV�GDQV�O·pWDW�PROpFXODLUH�GHV�FRUSV�VRQW�OLpV�j�OHXU�pWDW�WKHUPRVFRSLTXH���TXH�O·HDX��SDU�H[HPSOH��VH�GLODWH�RX�TXH�VHV�PROpFXOHV�V·pFDUWHQW�MXVTX·j�SUHQGUH�O·pWDW�JD]HX[���TX·HOOH�VH�FRQWUDFWH��RX�TXH�VHV�PROpFXOHV�VH�UDSSURFKHQW�MXVTX·j�SUHQGUH�O·pWDW�VROLGH���TXH�OH�WKHUPRVFRSH�� SORQJp� GDQV� OD� QHLJH� RX� GDQV� O·HDX� ERXLOODQWH� HW� VRXPLV� j� O·LUUDGLDWLRQ� G·XQ� FRUSV�LQFDQGHVFHQW��QH�ERXJH�SDV� WDQW�TX·LO�\�D�GH� OD�QHLJH�j� IRQGUH�RX�GH� O·HDX�j�YDSRULVHU��&HWWH�GHUQLqUH�REVHUYDWLRQ�GRQQHUDLW� O·LGpH�GH� OD� FRQVWUXFWLRQ�GX� WKHUPRPqWUH��RX�G·XQ� LQVWUXPHQW�JUDGXp�SURSUH�j�GpILQLU� HW� j� PHVXUHU� OHV� WHPSpUDWXUHV��� FHOOH� GH� OD� FRQVWUXFWLRQ� GX� FDORULPqWUH�� RX� G·XQ� LQVWUXPHQW�SURSUH�j�PHVXUHU�GDQV�VHV�HIIHWV�FHWWH�LUUDGLDWLRQ�VLQJXOLqUH��FHW�HIIOXYH�TXL�Q·HVW��FRPPH�OD�OXPLqUH��QL�WDQJLEOH��QL�SRQGpUDEOH��2Q�UHPDUTXHUDLW�TXH� OD�SOXSDUW�GHV�DFWLRQV�FKLPLTXHV�VRQW�DFFRPSDJQpHV�GH�GpJDJHPHQW�RX�G·DEVRUSWLRQ�GH�FH�SULQFLSH�LQWDQJLEOH��2Q�OH�FRQFHYUDLW�FRPPH�XQH�FDXVH�GRQW�O·HIIHW�OH� SOXV� JpQpUDO� HVW� GH� WHQGUH� j� pFDUWHU� OHV�PROpFXOHV� GHV� FRUSV� HW� j� FRQWUH�EDODQFHU� O·DFWLRQ� G·DXWUHV�IRUFHV�TXL�WHQGHQW�j�OHV�UDSSURFKHU�OHV�XQHV�GHV�DXWUHV��
�
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�
(Q� XQ�PRW� �FDU� RQ� VHQW� ELHQ� TXH� QRXV� VRPPHV� REOLJp� G·RPHWWUH� RX� G·DEUpJHU� OHV� GpWDLOV��� RQ�DXUDLW�GX�SULQFLSH�GH�OD�FKDOHXU�HW�GH�VHV�HIIHWV�OHV�LGpHV�TXH�QRXV�HQ�DYRQV�QRXV�PrPHV��H[FHSWp�TX·j�FHV� LGpHV� QH� V·DVVRFLHUDLW� SDU� OD� UpPLQLVFHQFH� G·XQH� FHUWDLQH� VHQVDWLRQ� TXL� LFL� QH� FRQWULEXH�PDQLIHVWHPHQW�HQ� ULHQ�j� OD� FODUWp�GHV� LGpHV��TXL�Q·DLGH�SRLQW� O·HVSULW�GDQV� OH� WUDYDLO�GH� OD�FRQVWUXFWLRQ�WKpRULTXH�� 1RXV� FRQQDvWULRQV� OD� FKDOHXU� FRPPH� QRXV� FRQQDLVVRQV� O·pOHFWULFLWp�� G·XQH� FRQQDLVVDQFH�VFLHQWLILTXH� HW�QRQ�YXOJDLUH�� ,O�Q·\� DXUDLW�SDV�GH�PRWV�XVXHOV�GDQV� WRXWHV� OHV� ODQJXHV�SRXU�GpVLJQHU� OH�FKDXG� HW� OH� IURLG���PDLV� LO� \� DXUDLW� GHV� WHUPHV� WHFKQLTXHV�RX� VFLHQWLILTXHV�TXL� WHQGUDLHQW�PrPH��YX� OD�JpQpUDOLWp� HW� O·LPSRUWDQFH� >S�� ���@� GHV� QRWLRQV� TX·LOV� H[SULPHQW�� j� SDVVHU� GDQV� OD� ODQJXH� XVXHOOH� GHV�SHXSOHV�LQVWUXLWV���HW�F·HVW�DLQVL�TX·RQ�SHXW�GLUH�PDLQWHQDQW�FKH]�QRXV��DYHF�OD�FHUWLWXGH�G·rWUH�FRPSULV�GH�WRXW�OH�PRQGH��TX·XQ�RUDWHXU�D�pOHFWULVp�VRQ�DXGLWRLUH��FH�TXL�H�W�pWp�LQLQWHOOLJLEOH�DX�WHPSV�GH�/RXLV�;,9�� /·RUGUH� KLVWRULTXH� GHV� GpFRXYHUWHV� DXUDLW� FKDQJp� VDQV� GRXWH��� OH� SRLQW� GH� GpSDUW� HW� O·RUGUH� GH�O·H[SRVLWLRQ�GLGDFWLTXH�QH�VHUDLHQW�SOXV�OHV�PrPHV���PDLV�WRXWHV�FHV�FLUFRQVWDQFHV�DFFHVVRLUHV��TXRLTXH�G·XQ�JUDQG�LQWpUrW�ORUVTX·RQ�SUHQG�O·KRPPH�GDQV�VD�QDWXUH�PL[WH��FRPPH�XQ�rWUH�j�OD�IRLV�VHQVLEOH�HW�LQWHOOLJHQW��ORUVTX·LO�V·DJLW��SDU�H[HPSOH��G·pGXFDWLRQ�HW�GH�SpGDJRJLH���GHYLHQQHQW�LQGLIIpUHQWHV�ORUVTX·LO�HVW� XQLTXHPHQW� TXHVWLRQ� GH� VHV� IDFXOWpV� LQWHOOHFWXHOOHV�� GHV� LGpHV� TXH� FHV� IDFXOWpV� pODERUHQW� SDU� OHXU�
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YHUWX�SURSUH��HW�TXL�QH�FKDQJHQW�SRLQW�GDQV�OHXU�HVVHQFH��TXHO�TXH�VRLW��SRXU�DLQVL�GLUH��OH�VRO�VHQVLEOH�VXU�OHTXHO�HOOHV�VH�VRQW�LPSODQWpHV��
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1RQ�VHXOHPHQW�O·DSWLWXGH�GH�QRWUH�VHQVLELOLWp�j�UHFHYRLU�OHV�LPSUHVVLRQV�GX�FKDXG�HW�GX�IURLG�Q·HVW�SDV�OD�FRQGLWLRQ�HVVHQWLHOOH�GH�OD�FRQQDLVVDQFH�TXH�QRXV�DYRQV�GX�SULQFLSH�GH�OD�FKDOHXU�HW�GH�VHV�HIIHWV���QRQ�VHXOHPHQW�HOOH�QH�FRQWULEXH�SDV�DX�SHUIHFWLRQQHPHQW�VFLHQWLILTXH�GH�FHWWH�FRQQDLVVDQFH��PDLV�HOOH�\�SRXUUDLW� QXLUH� VL� OD� UDLVRQ� QH� VH� PHWWDLW� HQ� JDUGH� FRQWUH� OHV� LOOXVLRQV� GRQW� HOOH� HVW� OD� VRXUFH�� /HV�PRGLILFDWLRQV�GH� OD�ILEUH�QHUYHXVH�DX[TXHOOHV�VH�OLHQW�OHV�VHQVDWLRQV�GH�FKDXG�HW�GH�IURLG�SHXYHQW�rWUH�SURYRTXpHV�SDU�OH�WURXEOH�GHV�IRQFWLRQV�RUJDQLTXHV�DXVVL�ELHQ�TXH�SDU�O·DFWLRQ�SK\VLTXH�GH�OD�FKDOHXU��2Q�IULVVRQQH�GDQV�OD�ILqYUH��TXRLTX·RQ�VRLW�SORQJp�GDQV�XQH�DWPRVSKqUH�FKDXGH��HW�DLQVL�GH�VXLWH��6DQV�WURXEOH� RUJDQLTXH�� O·KDELWXGH� pPRXVVH� PRGLILH�� GpQDWXUH� OHV� VHQVDWLRQV� TXH� O·DFWLRQ� SK\VLTXH� GH� OD�FKDOHXU�QRXV�IDLW�pSURXYHU��8Q�EDLQ�j�OD�PrPH�WHPSpUDWXUH�QRXV�VHPEOH�FKDXG�RX�IURLG�VHORQ�TXH�QRXV�VRUWRQV�G·XQH�DWPRVSKqUH�SOXV�IURLGH�RX�SOXV�FKDXGH��1RXV�WURXYRQV�IUDvFKH�HQ�pWp�HW�WLqGH�HQ�KLYHU�XQH�FDYH�GRQW�OD�WHPSpUDWXUH�QH�YDULH�SDV�VHQVLEOHPHQW�DYHF�OHV�VDLVRQV��$XVVL��GDQV�WRXV�OHV�OLYUHV�GH�SK\VLTXH��DSUqV�TXH�O·DXWHXU�D�SDUOp�EULqYHPHQW�GH�O·LPSUHVVLRQ�GH�OD�FKDOHXU�VXU�QRV�RUJDQHV��VH�KkWH�W�LO�GH�PRQWUHU�TX·LO�QH�IDXW�SDV�MXJHU�G·DSUqV�FHWWH�LPSUHVVLRQ��HW�G·H[SRVHU�OD�FRQVWUXFWLRQ�GH�O·LQVWUXPHQW�GRQW�OHV�LQGLFDWLRQV�V�UHV��LQGpSHQGDQWHV�GH�O·pWDW�GH�QRV�RUJDQHV��DX�PRLQV�HQWUH�GH�FHUWDLQHV�OLPLWHV�GH�>S�� ���@� SUpFLVLRQ�� GRLYHQW� JXLGHU� O·REVHUYDWHXU�� VDQV� TX·LO� DLW� QXOOHPHQW� pJDUG� DX[� VXJJHVWLRQV�WURPSHXVHV�GH�OD�VHQVLELOLWp��
�
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�
&H� Q·HVW� GRQF� SDV� VDQV� IRQGHPHQW� TXH�� GqV� OHV� SUHPLHUV� kJHV� GH� OD� SKLORVRSKLH�� GHV� HVSULWV�VSpFXODWLIV� VH� VRQW� UpFULpV� FRQWUH� OHV� HUUHXUV� GHV� VHQV�� RQW� LQVLVWp� VXU� OD� QpFHVVLWp� GH� GpJDJHU� OD�SHUFHSWLRQ�VHQVLEOH�GH�FH�TX·HOOH�D�GH�YDULDEOH��GH�UHODWLI��G·LQKpUHQW�j�QRWUH�RUJDQLVDWLRQ��SRXU�DUULYHU�j�O·LGpH�RX�j�OD�SXUH�LQWHOOLJHQFH�GHV�FKRVHV��2Q�D�RXWUp�FHWWH�GRFWULQH���RQ�O·D�VRXYHQW�ELHQ�PDO�DWWDTXpH�HW�ELHQ�PDO�GpIHQGXH���RQ�O·D�OLpH�j�GHV�V\VWqPHV�KDVDUGpV�RX�j�GHV�YLVLRQV�P\VWLTXHV�DYHF�OHVTXHOOHV�HOOH�Q·D�SRXUWDQW�ULHQ�GH�FRPPXQ��6XUWRXW�RQ�V·HVW�JpQpUDOHPHQW�PpSULV�VXU�OH�PRGH�GH�GpPRQVWUDWLRQ�RX�GH�UpIXWDWLRQ� TX·HOOH� FRPSRUWH�� $X� OLHX� GH� SUHQGUH�� SRXU� O·DQDO\VHU�� OD� FRQQDLVVDQFH� YXOJDLUH�� OD�FRQQDLVVDQFH�UHVWpH��SRXU�DLQVL�GLUH��j�O·pWDW�UXGLPHQWDLUH��LO�IDOODLW�SUHQGUH�GH�SUpIpUHQFH�OD�FRQQDLVVDQFH�VFLHQWLILTXH�� F·HVW�j�GLUH� OD� FRQQDLVVDQFH� RUJDQLVpH�� GpYHORSSpH�� SHUIHFWLRQQpH��/HV� QDWXUDOLVWHV� VDYHQW�ELHQ�TX·j�O·pWDW�UXGLPHQWDLUH��WRXV�OHV�W\SHV��WRXWHV�OHV�WUDPHV�RUJDQLTXHV�VH�FRQIRQGHQW�RX�VHPEOHQW�VH�FRQIRQGUH��HW�TXH��SRXU�HQ�ELHQ�VDLVLU� OHV�FDUDFWqUHV�GLVWLQFWLIV�� LO�HVW�SUpIpUDEOH�GH�OHV�pWXGLHU�GDQV�OHV�KDXWV�SHUIHFWLRQQHPHQWV�GH�O·RUJDQLVPH��/H�W\SH�GH�O·DQLPDO�HW�FHOXL�GX�YpJpWDO��VL�QHWWHPHQW�GLVWLQFWV�GDQV� OHV� HVSqFHV� VXSpULHXUHV�� YRQW� HQ� VH� FRQIRQGDQW� j� PHVXUH� TX·LOV� VH� GpJUDGHQW� GDQV� OHV� HVSqFHV�LQIpULHXUHV��6L�GRQF� OD�VFLHQFH�HVW� OH�SHUIHFWLRQQHPHQW�RUJDQLTXH�GH� OD�FRQQDLVVDQFH�� LO�\�D�GH�ERQQHV�UDLVRQV�GH�SUpVXPHU�TXH�F·HVW�HQ�FKHUFKDQW�MXVTX·j�TXHO�SRLQW��GH�TXHOOH�PDQLqUH�OHV�VHQV�FRQWULEXHQW�j�O·RUJDQLVDWLRQ�GH�OD�VFLHQFH��TXH�QRXV�SRXUURQV�OH�PLHX[�VDLVLU�TXHOOH�HVW�HVVHQWLHOOHPHQW�OD�SDUW�GHV�VHQV�GDQV�O·pODERUDWLRQ�GH�OD�FRQQDLVVDQFH��PrPH�j�O·pWDW�pOpPHQWDLUH�RX�UXGLPHQWDLUH��
�
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$YDQW�GH�TXLWWHU� O·H[HPSOH�TXL�QRXV� D� VXJJpUp�FHV� UpIOH[LRQV�JpQpUDOHV��QRXV�QH�SRXYRQV�QRXV�UHIXVHU�j�IL[HU�XQ�PRPHQW� O·DWWHQWLRQ�GX�OHFWHXU�VXU�OHV�SULQFLSHV�HQ�YHUWX�GHVTXHOV�QRXV�SDUYHQRQV�j�WURXYHU�� HQ� IDLW� GH� WHPSpUDWXUHV� HW� GH� TXDQWLWpV� GH� FKDOHXU�� OHV� WHUPHV� IL[HV� GH� FRPSDUDLVRQ�� TXH�O·RUJDQLVDWLRQ�GH�QRWUH�QDWXUH� VHQVLEOH�QH�SHXW�QRXV� IRXUQLU��6L� O·RQ�FRQVWUXLW�GHV� WKHUPRPqWUHV�DYHF�GHV� OLTXLGHV� GLYHUV�� WHOV� TXH� O·HDX�� O·DOFRRO�� OH�0HUFXUH�� RQ� WURXYHUD� TXH� FHV� LQVWUXPHQWV� RX� FHV� VHQV�DUWLILFLHOV�� LPDJLQpV�SRXU�QRXV�GRQQHU� O·LQGLFDWLRQ� >S�����@�SUpFLVH�GH� OD� WHPSpUDWXUH�GHV�PLOLHX[�DYHF�OHVTXHOV�RQ�OHV�PHW�HQ�FRQWDFW��QH�PDUFKHQW�SRLQW�GDQV�XQ�SDUIDLW�DFFRUG��HW�GH�SULPH�DERUG�RQ�QH�VDXUD�TXHO� HVW� FHOXL� GRQW� OHV� LQGLFDWLRQV� GRLYHQW� rWUH� SUpIpUpHV�� 6L� SRXUWDQW� O·RQ� UHPDUTXH� TXH� WRXV� FHV�WKHUPRPqWUHV�FRQFRUGHQW�VHQVLEOHPHQW�WDQW�TXH�OHV�OLTXLGHV�DYHF�OHVTXHOV�LOV�VRQW�IRUPpV�VRQW�WRXV�IRUW�pORLJQpV�GHV�WHPSpUDWXUHV�R��LOV�VH�FRQJqOHQW�HW�GH�FHOOHV�R��LOV�HQWUHQW�HQ�pEXOOLWLRQ��HW�TXH�OHV�pFDUWV��SRXU�FKDTXH�WKHUPRPqWUH�HQ�SDUWLFXOLHU��VRQW�G·DXWDQW�SOXV�JUDQGV�TXH�OD�WHPSpUDWXUH�GX�OLTXLGH�TX·LO�UHQIHUPH�DSSURFKH�SOXV�GH� O·XQ�TXH�GH� O·DXWUH�GH�FHV�SRLQWV� H[WUrPHV��RQ�FRPSUHQGUD�TXH� OHV� pFDUWV�VRQW�GXV�j�GHV�FDXVHV�SHUWXUEDWULFHV�TXL�WLHQQHQW�j�OD�FRQVWLWXWLRQ�VSpFLILTXH�GH�FKDTXH�OLTXLGH��HW�TXL�FHVVHQW� G·DYRLU� XQH� DFWLRQ� VHQVLEOH� SRXU� OD� SRUWLRQ� LQWHUPpGLDLUH� R�� O·RQ� YRLW� WRXV� OHV� WKHUPRPqWUHV�FRQFRUGHU�VHQVLEOHPHQW��/RUVTXH�HQVXLWH�RQ�LPDJLQHUD�GH�UHPSODFHU�OHV�OLTXLGHV�SDU�GHV�JD]��F·HVW�j�GLUH�SDU�GHV�IOXLGHV�R��QRXV�DYRQV�GH�JUDQGV�PRWLIV�GH�FURLUH�TXH�OD�FRQVWLWXWLRQ�PROpFXODLUH�HVW�DUULYpH�j�XQ�SOXV�KDXW�GHJUp�GH�VLPSOLFLWp�HW�GH�UpJXODULWp�TXH�GDQV�OHV�OLTXLGHV��HW�TXDQG�RQ�YHUUD�FHV�WKHUPRPqWUHV�j�JD]�rWUH�G·DFFRUG�HQWUH�HX[�j�WRXWHV�OHV�WHPSpUDWXUHV��DLQVL�TX·DYHF�OHV�WKHUPRPqWUHV�j�OLTXLGHV��GDQV�OD�SRUWLRQ� GH� OHXU� pFKHOOH� R�� OHV� FDXVHV� SHUWXUEDWULFHV� WHQDQW� j� OHXU� FRQVWLWXWLRQ� VSpFLILTXH� Q·RQW� SOXV�G·DFWLRQ�VHQVLEOH��RQ�DXUD� OD�FRQYLFWLRQ�TXH� OH�WKHUPRPqWUH�j�JD]�HVW�ELHQ� O·LQVWUXPHQW�UpJXODWHXU�TXL�GRLW�VHUYLU�j�FRQWU{OHU�OHV�DXWUHV�HW�j�IL[HU�DEVROXPHQW�OHV�GHJUpV�GH�O·pFKHOOH�GHV�WHPSpUDWXUHV��&·HVW�XQ�MXJHPHQW�GH�SUREDELOLWp� WRXW� j� IDLW� DQDORJXH�j�FHOXL�SDU� OHTXHO�QRXV�SURQRQoRQV�VXU� OHV�PRXYHPHQWV�UHODWLIV�HW�DEVROXV�G·XQ�V\VWqPH�GH�FRUSV������HW�OHV�PRWLIV�GH�FKRLVLU�HQWUH�OHV�WpPRLJQDJHV�GH�GLYHUV�VHQV�DUWLILFLHOV�VRQW�H[DFWHPHQW�GH�PrPH�QDWXUH�TXH�OHV�PRWLIV�GH�FKRLVLU�HQWUH�OHV�LQGLFDWLRQV�GHV�VHQV�HW�GHV�IDFXOWpV�GLYHUVHV�GRQW�OD�QDWXUH�QRXV�D�GRXpV�������
3DVVRQV�j�OD�PHVXUH�GHV�TXDQWLWpV�GH�FKDOHXU�TX·XQ�FRUSV�GpJDJH�RX�DEVRUEH�HQ�FKDQJHDQW�G·pWDW�SK\VLTXH��HQ�V·XQLVVDQW�FKLPLTXHPHQW�j�G·DXWUHV�FRUSV��HQ�YDULDQW�GH�WHPSpUDWXUH��HWF��&HV�TXDQWLWpV�QH�VRQW�QL�WDQJLEOHV�QL�SRQGpUDEOHV���HOOHV�pFKDSSHQW�DX[�SURFpGpV�RUGLQDLUHV�GH�PHVXUH�j�O·DLGH�GHV�VHQV�GH�OD�YXH�HW�GX�WDFW��HW�LO�IDXW�TX·XQH�FRQFHSWLRQ�GH�OD�UDLVRQ�VXSSOpH�DX�GpIDXW�GHV�VHQV��6L�GHX[�TXDQWLWpV�GH�FKDOHXU�>S�����@�$�HW�%�RQW�VHUYL�j�pOHYHU�OD�WHPSpUDWXUH�GH�GHX[�OLWUHV�G·HDX��O·XQ�GH����GHJUpV�j����GHJUpV��O·DXWUH�GH����GHJUpV�j����GHJUpV��QRXV�QH�VRPPHV�SDV�DXWRULVpV�SRXU�FHOD�j�DIILUPHU�TXH�%�HVW�GRXEOH�GH�$���FDU�LO�SRXUUDLW�ELHQ�VH�IDLUH�TX·XQH�PDVVH�OLTXLGH�GpMj�pFKDXIIpH�GH����GHJUpV��HW�SDU�VXLWH�GpMj� PRGLILpH� GDQV� VD� FRQVWLWXWLRQ� PROpFXODLUH�� H[LJHkW� SOXV� RX� PRLQV� GH� FKDOHXU� SRXU� V·pFKDXIIHU�HQFRUH�GH����GHJUpV��/D�FRQVpTXHQFH�GHYLHQGUDLW�ELHQ�SOXV�SUREDEOH�VL�OHV�GHX[�TXDQWLWpV�$�HW�%�DYDLHQW�VHUYL��O·XQH�j�pOHYHU�GH����GHJUpV�j����GHJUpV�OD�WHPSpUDWXUH�GH�GHX[�OLWUHV�G·HDX��O·DXWUH�j�pOHYHU�GH����GHJUpV�j����GHJUpV�OD�WHPSpUDWXUH�GH�TXDWUH�OLWUHV�GX�PrPH�OLTXLGH���RX�ELHQ�HQFRUH�VL�OD�TXDQWLWp�$�DYDLW�VHUYL�j�IRQGUH�XQ�NLORJUDPPH�GH�JODFH��HW�OD�TXDQWLWp�%�j�IRQGUH�GHX[�NLORJUDPPHV���FDU�RQ�FRQFHYUDLW�GLIILFLOHPHQW� TXH� OD� VLPSOH� MX[WDSRVLWLRQ� GH� GHX[� PDVVHV� GH� JODFH� RX� GH� GHX[�PDVVHV� G·HDX� OLTXLGH�LQIOXkW� VXU� OD� TXDQWLWp�GH� FKDOHXU�QpFHVVDLUH�SRXU� IRQGUH� FKDFXQH�GHV�PDVVHV� VROLGHV��RX�SRXU�SRUWHU�FKDFXQH�GHV�PDVVHV�OLTXLGHV��GH�OD�WHPSpUDWXUH�GH����GHJUpV�j�FHOOH�GH����GHJUpV��0DLV��FH�TXH�FKDTXH�H[SpULHQFH� SULVH� j� SDUW� LQGLTXH� DX� PRLQV� DYHF� XQH� JUDQGH� YUDLVHPEODQFH�� OH� FRQFRXUV� GHV� GHX[�H[SpULHQFHV� TXL� VH� UHQIRUFHQW� O·XQH� O·DXWUH� QH� SHUPHW� SOXV� G·HQ� GRXWHU� UDLVRQQDEOHPHQW��� FDU�� YX� OD�GLVSDULWp� GHV� HIIHWV� SURGXLWV�� RQ� QH� FRQFHYUDLW� SDV� TX·LOV� IXVVHQW� DLQVL� HQ� SURSRUWLRQ� H[DFWH�� VL� OHV�TXDQWLWpV� GH� FKDOHXU� TXL� OHV� SURGXLVHQW� Q·pWDLHQW� DXVVL� GDQV� OD�PrPH� SURSRUWLRQ�� (Q�PXOWLSOLDQW� OHV�H[SpULHQFHV� HW� OHV� FRQFRUGDQFHV�GH� FHWWH�QDWXUH�� RQ�PHWWUD� OD� FRQVpTXHQFH�TXH�QRXV�YHQRQV�GH� WLUHU�KRUV�GH�WRXWH�FRQWHVWDWLRQ��&·HVW�DLQVL�TXH��SDU� OH�FRQFRXUV�GHV�VHQV�TXL�REVHUYHQW�HW�GH�OD�UDLVRQ�TXL�LQWHUSUqWH��RQ�SHXW�IUDQFKLU�VDQV�SUpVRPSWLRQ�OHV�OLPLWHV�GH�O·REVHUYDWLRQ�VHQVLEOH��HW�DUULYHU��VDQV�FHUFOH�YLFLHX[��DX�WHUPH�IL[H�GH�FRPSDUDLVRQ��j�FH�TXLG�LQFRQFXVVXP�GRQW�RQ�D�EHVRLQ�SRXU�DVVHRLU�O·pGLILFH�GH�OD�WKpRULH��
�



$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,�������
�

�

���
�
5HSUHQRQV�PDLQWHQDQW�OD�VXLWH�GH�OD�GLVFXVVLRQ�TXH�QRXV�DYLRQV�HQWDPpH��HW��DSUqV�DYRLU�PRQWUp�TXH�O·DEROLWLRQ�G·XQH�IDFXOWp�WHQDQW�j�OD�VHQVLELOLWp�JpQpUDOH��FRPPH�FHOOH�GH�SHUFHYRLU�OHV�LPSUHVVLRQV�GX�IURLG� HW� GX� FKDXG�� Q·DSSRUWHUDLW� QL� UHWUDQFKHPHQW� QL� PRGLILFDWLRQ� GDQV� OH� V\VWqPH� GH� QRV� LGpHV��H[DPLQRQV� TXHOOH� HVW� VXU� FH� V\VWqPH� O·LQIOXHQFH� SURSUH� j� FKDFXQ� GHV� RUJDQHV� VSpFLDX[� GHV� VHQV�� HQ�FRPPHQoDQW�SDU�>S�����@�FHOXL�GRQW�O·RUJDQLVDWLRQ�HVW�OD�PRLQV�FRPSOLTXpH��HW�R���GH�O·DYLV�GH�WRXV�OHV�SK\VLRORJLVWHV��OD�VHQVLELOLWp�JpQpUDOH�D�UHoX�OHV�SHUIHFWLRQQHPHQWV�OHV�PRLQV�UHFKHUFKpV��F·HVW�j�GLUH�SDU�O·RUJDQH� GX� JR�W��&HUWHV�� O·LPSRUWDQFH�GH� FHW�RUJDQH�SRXU�XQH�GHV�SULQFLSDOHV� IRQFWLRQV�GH� OD� YLH�GH�O·DQLPDO� HVW� DVVH]� PDQLIHVWH��� PDLV� DXWDQW� FHWWH� LPSRUWDQFH� HVW� JUDQGH�� DXWDQW� �SDU� XQH� VRUWH� GH�FRPSHQVDWLRQ�GRQW� OD�QDWXUH�RIIUH�PLOOH�H[HPSOHV�� O·XWLOLWp�GH� O·RUJDQH�HVW�IDLEOH��HW�PrPH�QXOOH��GDQV�O·RUGUH� GH� OD� FRQQDLVVDQFH�� /D� SHUFHSWLRQ� GHV� VDYHXUV� YLHQW� j� OD� VXLWH�G·XQH� DFWLRQ� FKLPLTXH�TXH�GHV�PROpFXOHV�OLTXLGHV��RX�HQ�GLVVROXWLRQ�GDQV�XQ�OLTXLGH��H[HUFHQW�VXU�OHV�SDSLOOHV�QHUYHXVHV�GH�O·RUJDQH�GX�JR�W��� FHW� RUJDQH� HVW� XQ� UpDFWLI� FKLPLTXH�� GRXp� TXHOTXHIRLV� G·XQH� GpOLFDWHVVH� H[TXLVH�� HW� TXL� SRXUUD�DFFXVHU�GDQV�XQ�PpODQJH��SDU�OD�SHUFHSWLRQ�GH�VDYHXUV�FDUDFWpULVWLTXHV��OD�SUpVHQFH�GH�TXHOTXHV�DWRPHV�TXL�pFKDSSHUDLHQW�DX[�EDODQFHV�RX�DX[�UpDFWLIV�GH�ODERUDWRLUH��0DLV�OD�SHUFHSWLRQ�GHV�VDYHXUV�QH�SRUWH�DYHF�HOOH�DXFXQH�OXPLqUH�VXU�OD�QDWXUH�GH�O·DFWLRQ�FKLPLTXH�RX�PROpFXODLUH���F·HVW�XQH�DIIHFWLRQ�GX�VXMHW�VHQWDQW�� ODTXHOOH�QH�GRQQH�DXFXQH� UHSUpVHQWDWLRQ��QL�Q·LPSOLTXH�DXFXQH�FRQQDLVVDQFH�GH� O·REMHW� VHQWL��$SSUHQGUH�SDU�OH�VHQV�GX�JR�W�TXH�OH�VHO�PDULQ�D��FRPPH�RQ�GLW��XQH�VDYHXU�IUDQFKH�HW�TXH�OH�VXOIDWH�GH�IHU�D�XQH�VDYHXU�DVWULQJHQWH��F·HVW�DSSUHQGUH�TXH�FHV�GHX[�VHOV�VRQW�VXVFHSWLEOHV�G·DIIHFWHU��FKDFXQ�j�VD�PDQLqUH��O·RUJDQH�GX�JR�W��PDLV�FH�Q·HVW�ULHQ�DSSUHQGUH�TXDQW�j�OD�QDWXUH�GX�VHO�PDULQ�RX�GX�VXOIDWH�GH�IHU�� 8QH� GRXOHXU� GH� JRXWWH� QRXV� DSSUHQG� GH�PrPH� TX·LO� \� D� GDQV� OHV� KXPHXUV� RX� OHV� WLVVXV� GH� QRV�RUJDQHV�TXHOTXH�FKRVH�GH�SURSUH�j�SURYRTXHU�XQH�VHQVDWLRQ�GRXORXUHXVH��VDQV�TXH�SRXU�FHOD�QRXV�HQ�VR\RQV�SOXV�DYDQFpV�GDQV�OD�FRQQDLVVDQFH�GH�OD�VWUXFWXUH�GHV�WLVVXV��GH�OD�FRPSRVLWLRQ�GHV�KXPHXUV�HW�GH� OD�QDWXUH�GX�SULQFLSH�PRUELGH��/H�JR�W�QH�FRQWULEXH�GRQF�j�QRV�FRQQDLVVDQFHV�TXH�G·XQH�PDQLqUH�LQGLUHFWH�HW�j�WLWUH�GH�UpDFWLI���F·HVW�j�GLUH�TX·DSUqV�TXH�QRXV�DYRQV�UHFRQQX�TXH�WHO�FRUSV�QRXV�GRQQH�WHOOH�VHQVDWLRQ�GH�VDYHXU�ELHQ�GpWHUPLQpH��HW��FRPPH�RQ�GLW��FDUDFWpULVWLTXH��OD�VDYHXU�QRXV�VHUW�HQVXLWH�j�UHFRQQDvWUH�OD�SUpVHQFH�GX�FRUSV�GDQV�XQ�PpODQJH�R��LO�VH�WURXYH�FRQIRQGX��HW�R��QRXV�QH�SRXUULRQV�SDV�OH�GLVFHUQHU�DXWUHPHQW��VRLW�SDUFH�TX·LO�V·\�WURXYH�HQ�TXDQWLWp�WURS�SHWLWH��VRLW�SRXU�WRXWH�DXWUH�FDXVH��/D�VHQVDWLRQ�GH�VDYHXU��FRPPH�WRXW�DXWUH�UpDFWLI��SHXW�DXVVL��GDQV�FHUWDLQV�FDV��QRXV�>S�����@�UHQVHLJQHU��QRQ� SRLQW� VXU� OD� QDWXUH� VSpFLILTXH� GX� FRUSV��PDLV� VXU� OH� JHQUH� GX� FRUSV� DXTXHO� LO� DSSDUWLHQW�� HW� SDU�FRQVpTXHQW�VXU�OHV�SURSULpWpV�FDUDFWpULVWLTXHV�TX·LO�SDUWDJH�DYHF�VHV�FRQJpQqUHV��$LQVL��TXDQG�XQ�FRUSV�QRXV�DXUD�IDLW�pSURXYHU�OD�VDYHXU�DFLGH��QRXV�VDXURQV�TX·LO�HVW�FDSDEOH�GH�V·XQLU�FKLPLTXHPHQW�DX[�EDVHV�VDOLILDEOHV���TXH�VL�O·RQ�GpFRPSRVH�SDU�XQ�FRXUDQW�pOHFWULTXH�OH�SURGXLW�GH�FHWWH�XQLRQ��OH�PrPH�FRUSV��UHGHYHQX� OLEUH�� VH� SRUWHUD� DX� S{OH� pOHFWUR�SRVLWLI� GH� OD� SLOH� YROWDwTXH�� HWF�� 1RXV� VDXURQV� WRXWHV� FHV�FKRVHV��SDUFH�TXH�O·H[SpULHQFH�QRXV�DXUD�DSSULV�TXH�OD�SURSULpWp�GH�V·XQLU�DX[�EDVHV�VDOLILDEOHV��FHOOH�GH�VH� WUDQVSRUWHU� DX�S{OH�SRVLWLI� GH� OD�SLOH�� VH� WURXYHQW� FRQVWDPPHQW� DVVRFLpHV� j� OD�SURSULpWp�RX�TXDOLWp�G·H[FLWHU�HQ�QRXV�OD�VHQVDWLRQ�GH�VDYHXU�DFLGH���PDLV�QRXV�Q·HQ�FRQQDvWURQV�SDV�PLHX[��SRXU�FHOD��QL�OD�UDLVRQ�GHV�FDUDFWqUHV�FKLPLTXHV�SDU�OHVTXHOV�FRQWUDVWHQW�OHV�DFLGHV�HW�OHV�EDVHV��QL�OD�OLDLVRQ�TX·LO�SHXW�\�DYRLU�HQWUH�OD�FRQVWLWXWLRQ�FKLPLTXH�GHV�DFLGHV�HW�OD�SURSULpWp�GRQW�LOV�MRXLVVHQW�GH�QRXV�IDLUH�pSURXYHU�OD�VHQVDWLRQ� G·XQH� VDYHXU� DFLGH�� /RUV� PrPH� TXH� QRXV� VDXULRQV� SUpFLVpPHQW� HQ� TXRL� FRQVLVWH� O·DFWLRQ�FKLPLTXH� GX� FRUSV� DFLGH� VXU� OD� SXOSH� QHUYHXVH�� QRXV� Q·HQ� UHVWHULRQV� SDV�PRLQV� GDQV� XQH� LJQRUDQFH�LQYLQFLEOH�VXU� OD�TXHVWLRQ�GH�VDYRLU�SRXUTXRL�WHOOH�DFWLRQ�FKLPLTXH�HQJHQGUH�WHOOH�VHQVDWLRQ�GH�VDYHXU�SOXW{W�TXH�WHOOH�DXWUH���HW�FHWWH�LJQRUDQFH�LQYLQFLEOH�WLHQW�SUpFLVpPHQW�j�FH�TXH�OD�VHQVDWLRQ�GH�VDYHXU�Q·D�SDU�HOOH�PrPH�DXFXQH�YHUWX� UHSUpVHQWDWLYH�HW�Q·DSSRUWH� DYHF� VRL� DXFXQH� OXPLqUH� VXU� OHV� FDXVHV�TXL� OD�SURGXLVHQW�� /·RUJDQH� GX� JR�W� Q·HVW�PrPH�� j� WLWUH� GH� UpDFWLI�� TXH� G·XQH� IRUW�PpGLRFUH� XWLOLWp� SRXU� OH�SURJUqV�GH�QRV�FRQQDLVVDQFHV�VFLHQWLILTXHV��$VVXUpPHQW�DXFXQ�FKLPLVWH�QH�V·LPDJLQHUD�TXH�6FKHHOH�RX�/DYRLVLHU� DXUDLHQW� PDQTXp� TXHOTXHV�XQHV� GH� OHXUV� PpPRUDEOHV� GpFRXYHUWHV�� TXDQG� ELHQ� PrPH� LOV�DXUDLHQW�pWp�DEVROXPHQW�SULYpV�GX�VHQV�GX�JR�W��$�VXSSRVHU�TXH�OH�VHQV�GX�JR�W�I�W�SRXU�OHV�FKLPLVWHV�XQ�UpDFWLI�G·XQ�XVDJH�DXVVL�KDELWXHO�TXH�O·HVW�FHOXL�GX�SDSLHU�GH�WRXUQHVRO�SRXU�UHFRQQDvWUH�OD�SUpVHQFH�GHV� DFLGHV�� LO� QH�YLHQGUDLW� j�SHUVRQQH� O·HQYLH�GH�FURLUH�TXH� OD�SRVVLELOLWp�G·DFTXpULU� OH� V\VWqPH�GH�QRV�
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FRQQDLVVDQFHV� DFWXHOOHV� HQ� FKLPLH� WLHQW� DX� IDLW� DFFLGHQWHO� GH� OD� VHQVLELOLWp� GH� O·RUJDQH� GX� JR�W� SRXU�FHUWDLQHV� DFWLRQV� FKLPLTXHV�� SDV� SOXV� TX·HOOH� QH� WLHQW� DX� IDLW� WUqV�SDUWLFXOLHU� HW� WUqV�DFFLGHQWHO� GH� OD�SUpVHQFH��GDQV�OHV�VXFV�GH�FHUWDLQHV�>S�����@�SODQWHV��G·XQH�PDWLqUH�FRORUDQWH�IRUW�VHQVLEOH�j�O·DFWLRQ�GHV�DFLGHV�� (W� SXLV� LO� V·DJLW� LFL� GHV� FRQGLWLRQV� HVVHQWLHOOHV� GH� OD� FRQQDLVVDQFH� RX� GHV� FDXVHV� LQYLQFLEOHV�G·LJQRUDQFH��HW�QRQ�GHV�FLUFRQVWDQFHV�DFFLGHQWHOOHV�TXL�SHXYHQW�IDFLOLWHU�QRV�UHFKHUFKHV��RX�OHV�HQWUDYHU��RX�OHXU�LPSULPHU�GH�SUpIpUHQFH�XQH�FHUWDLQH�GLUHFWLRQ��
�
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�
/H�VHQV�GH�O·RGRUDW�HVW�ELHQ�VXSpULHXU�j�FHOXL�GX�JR�W�GDQV�O·RUGUH�GH�OD�FRPSOLFDWLRQ�RUJDQLTXH���LO�HVW� j� OD� IRLV� SOXV� VSpFLDO� HW� SOXV� SHUIHFWLRQQp�� FDU� F·HVW� WRXMRXUV� SDU� XQH� SOXV� JUDQGH� VSpFLDOLWp� GH�IRQFWLRQV�TXH�OH�SHUIHFWLRQQHPHQW�GH�O·RUJDQLVDWLRQ�V·DQQRQFH��/HV�QHUIV�GX�VHQWLPHQW�\�GpSRXLOOHQW�OD�VHQVLELOLWp�WDFWLOH��HQ�PrPH�WHPSV�TX·LOV�FHVVHQW�G·rWUH�HQ�FRQQH[LRQ�LPPpGLDWH�DYHF�O·DSSDUHLO�GHV�QHUIV�GX� PRXYHPHQW��� HW� SDU� FH� GRXEOH� FDUDFWqUH� OH� VHQV� GH� O·RGRUDW� V·pORLJQH� GX� VHQV� GX� JR�W�� SRXU� VH�UDSSURFKHU� GH� FHX[� GH� O·RXwH� HW� GH� OD� YXH�� 4XRLTX·LO� VRLW� ORLQ� G·pJDOHU� HQ� SHUIHFWLRQ� FHV� GHX[� VHQV�VXSpULHXUV��LO�HVW�PDQLIHVWHPHQW�GHVWLQp�FRPPH�HX[�j�GRQQHU�j�O·DQLPDO�OD�SHUFHSWLRQ�GHV�FRUSV�VLWXpV�j�GLVWDQFH��� HW� LO� DFTXLHUW�� FKH]� TXHOTXHV� HVSqFHV�� XQ� WHO� GHJUp� GH� ILQHVVH�� TX·LO� SHXW�� HQ� SUrWDQW� VRQ�FRQFRXUV�DX[�IDFXOWpV�GX�WDFW�HW�GH�OD� ORFRPRWLRQ��SRXUYRLU�DX[�EHVRLQV�GH�O·DQLPDO�DXVVL�ELHQ��PLHX[�SHXW�rWUH��TXH�OHV�VHQV�GH�OD�YXH�HW�GH�O·RXwH��0DLV��G·DXWUH�SDUW��LO�\�D�HQWUH�OHV�VHQV�GH�O·RGRUDW�HW�GX�JR�W�GHV� FRQQH[LRQV� pYLGHQWHV��� VRLW� DQDWRPLTXHV�� F·HVW�j�GLUH� WHQDQW� j� OD� VWUXFWXUH� HW� j� OD� GLVSRVLWLRQ� GHV�RUJDQHV���VRLW�SK\VLRORJLTXHV��F·HVW�j�GLUH�WHQDQW�j�O·DQDORJLH�HW�j�OD�V\PSDWKLH�GHV�IRQFWLRQV���j�FH�SRLQW�TX·RQ� D� SX� VRXSoRQQHU� FKH]� FHUWDLQHV� HVSqFHV�� HW� QRWDPPHQW� FKH]� TXHOTXHV� DQLPDX[� UXPLQDQWV��O·H[LVWHQFH� G·XQ� RUJDQH� DSSURSULp� j� OD� UHFKHUFKH� GH� OHXUV� DOLPHQWV�� IDLVDQW� IRQFWLRQ� GH� VHQV�LQWHUPpGLDLUH�� RX� pWDEOLVVDQW� OH� SDVVDJH� GH� O·XQ� j� O·DXWUH�� 7RXV� GHX[� VRQW� HQ� UDSSRUW� GLUHFW� DYHF� OD�QXWULWLRQ�HW�VH�GpYHORSSHQW�SDUDOOqOHPHQW�j�FH�TXH�QRXV�QRPPRQV�O·LQVWLQFW��SOXW{W�TXH�SDUDOOqOHPHQW�j�O·LQWHOOLJHQFH�GH� O·DQLPDO��7RXV�GHX[� VRQW� DGDSWpV� j� OD�SHUFHSWLRQ�G·DFWLRQV�PROpFXODLUHV��RX�G·DFWLRQV�pPDQpHV�GH�SDUWLFXOHV�PDWpULHOOHV�GDQV�XQ�pWDW�GH�GLYLVLRQ�H[WUrPH��FKLPLTXH�RX�PpFDQLTXH��7RXV�GHX[�HQILQ��HW�OH�VHQV�GH�O·RGRUDW�VXUWRXW��GRLYHQW��GDQV�O·RUGUH�GH�OD�FRQQDLVVDQFH��rWUH�FRQVLGpUpV�FRPPH�GHV�UpDFWLIV�G·XQH�GpOLFDWHVVH�H[TXLVH��PDLV�TXL�Q·RQW�SRLQW�OD�SURSULpWp�GH�QRXV�UHQVHLJQHU�VXU�OD�QDWXUH�GHV�FDXVHV�SURGXFWULFHV�GH� OD� UpDFWLRQ�� >S�����@�8QH�RGHXU��FRPPH�XQH�VDYHXU��HVW�XQH�DIIHFWLRQ�GX�VXMHW�VHQWDQW�� TXL� QH� GRQQH� DXFXQH� UHSUpVHQWDWLRQ�� TXL� Q·LPSOLTXH� QL� QH� GpWHUPLQH� SDU� HOOH�PrPH� DXFXQH�FRQQDLVVDQFH�GH� O·REMHW� VHQWL��&RQGLOODF� D�SX�GLUH� FRQYHQDEOHPHQW�� HQ� LPDJLQDQW� VD� VWDWXH�ERUQpH�DX�VHQV�GH�O·RGRUDW��TX·HOOH�VH�VHQW�RGHXU�GH�URVH��VL�WRXWHIRLV�QRWUH�ODQJDJH��VXJJpUp�SDU�XQH�FRQVWLWXWLRQ�HW�GHV�KDELWXGHV�WRXWHV�GLIIpUHQWHV��HVW�SURSUH�j�ELHQ�UHQGUH�OHV�SKpQRPqQHV�REVFXUV�TXL�VH�SURGXLUDLHQW�GDQV�FHW�pWDW�K\SRWKpWLTXH��&H�TX·LO�\�D�G·LQFRQWHVWDEOH��F·HVW�TXH�OH�VHQV�GH�O·RGRUDW�QH�GRQQHUDLW�j�OXL�VHXO�DXFXQH�QRWLRQ�GX�PRQGH�H[WpULHXU��HW�TXH��GDQV�OD�FRQVWLWXWLRQ�QRUPDOH�GH�O·KRPPH��LO�Q·DMRXWH�ULHQ�j�OD�FRQQDLVVDQFH�WKpRULTXH�RX�VFLHQWLILTXH�GX�PRQGH�H[WpULHXU��,O�IRXUQLW�DX[�SK\VLFLHQV�TXHOTXHV�H[HPSOHV�GH�SOXV�GH� O·H[WUrPH�GLYLVLELOLWp�GH� OD�PDWLqUH��� LO� VHUW�TXHOTXHIRLV� �FRPPH�RQ� O·D�GLW�SRXU� OH�JR�W��GH�UpDFWLI� DX[� FKLPLVWHV��� PDLV� FH� VHQV� VHUDLW� DEROL�� TXH� OHV� SURJUqV� GH� OD� VFLHQFH� Q·HQ� VHUDLHQW� SRLQW�HQWUDYpV���OD�QDWXUH�Q·HQ�DXUDLW�SDV�GRXp�O·KRPPH��TX·LO�Q·HQ�SRXUUDLW�UpVXOWHU�GH�SHUWXUEDWLRQ�TXH�GDQV�OH� MHX� GH� VHV� IRQFWLRQV� DQLPDOHV�� VDQV� TXH�� WRXWHV� FKRVHV� pJDOHV� G·DLOOHXUV�� OH� V\VWqPH� GH� VHV�FRQQDLVVDQFHV�RX�OD�FRQVWLWXWLRQ�GH�VRQ�LQWHOOHFW�HQ�UHVVHQWLVVHQW�OD�PRLQGUH�DOWpUDWLRQ��
�

����
�
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4XHOTXH�DGPLUDEOH�TXH�QRXV�SDUDLVVH�OD�VWUXFWXUH�GH�O·±LO��LO�\�D�GH�ERQQHV�UDLVRQV�GH�SHQVHU�TXH�OH�VHQV�GH�O·RXwH�HVW�XQ�DSSDUHLO�G·XQH�FRPSOLFDWLRQ�HW�G·XQH�SHUIHFWLRQ�RUJDQLTXH�HQFRUH�SOXV�JUDQGH��RFFXSDQW� OH�SOXV�KDXW� UDQJ�GDQV� OD�VpULH�GHV�RUJDQHV�GHV�VHQV���HW�� VDQV�UDSSRUWHU� OHV�H[SOLFDWLRQV�TXH�GRQQHQW�j�FH�VXMHW�OHV�DQDWRPLVWHV�PRGHUQHV��HW�TXL�QH�VRQW�SDV�GH�QRWUH�UHVVRUW��QRXV�IHURQV�UHPDUTXHU������ TXH� OH� VHQV� GH� OD� YXH� HVW� PRLQV� SDUIDLW� FKH]� O·KRPPH� TXH� FKH]� GHV� HVSqFHV� TXL� V·pORLJQHQW�EHDXFRXS�GH�O·KRPPH�HW�TXL�RFFXSHQW�LQFRQWHVWDEOHPHQW�XQ�UDQJ�LQIpULHXU�GDQV�OD�VpULH�DQLPDOH���WDQGLV�TXH�O·DSSDUHLO�GH�O·DXGLWLRQ�DWWHLQW�VD�SHUIHFWLRQ�FKH]�O·KRPPH��R��LO�GRLW�rWUH�HQ�UDSSRUW�DYHF�OD�IDFXOWp�GH�SURGXLUH�GHV�YRL[�DUWLFXOpHV��GH�PDQLqUH�j�GpWHUPLQHU�OD�IRUPDWLRQ�GX�ODQJDJH��FRQGLWLRQ�RUJDQLTXH�GX�GpYHORSSHPHQW�GH�WRXWHV�QRV�IDFXOWpV�LQWHOOHFWXHOOHV��1pDQPRLQV��FRPPH�O·LQIOXHQFH�GX�ODQJDJH�VXU�O·pODERUDWLRQ�GH�OD�SHQVpH�GRLW�rWUH�pWXGLpH�j�SDUW�HW�j�OD�IDYHXU�GH�FRQVLGpUDWLRQV�G·XQ�DXWUH�RUGUH��QRXV�IHURQV� DEVWUDFWLRQ� LFL� GH� FHWWH� LQIOXHQFH� LQGLUHFWH� GX� VHQV� GH� O·RXwH� VXU� OH� GpYHORSSHPHQW� GH�O·LQWHOOLJHQFH��� QRXV� >S�� ���@� VXSSRVHURQV� O·KRPPH� HQ� SRVVHVVLRQ� G·XQ� ODQJDJH� SDU� JHVWHV�� RX� G·XQ�ODQJDJH� pFULW�� RX� GH� WRXW� DXWUH� LQVWUXPHQW� DQDORJXH� j� OD� SDUROH� HW� VXVFHSWLEOH� GHV� PrPHV�SHUIHFWLRQQHPHQWV���HW�DORUV��HQ�SURFpGDQW�WRXMRXUV�SDU�YRLH�GH�UHWUDQFKHPHQWV�VXFFHVVLIV��QRXV�IHURQV�SDVVHU�OH�VHQV�GH�O·RXwH�DYDQW�FHOXL�GH�OD�YXH���DWWHQGX�TX·LO�GRLW�UpVXOWHU�GH�FHWWH�VXSSUHVVLRQ��VRXV�OHV�FRQGLWLRQV�LQGLTXpHV��GHV�PRGLILFDWLRQV�PRLQV�SURIRQGHV�GDQV�OH�V\VWqPH�GH�OD�FRQQDLVVDQFH��
(Q�HIIHW��ELHQ�TXH�OD�SK\VLTXH�DLW�GHX[�JUDQGHV�VHFWLRQV��O·RSWLTXH�HW�O·DFRXVWLTXH��GRQW�OHV�QRPV�VXIILVHQW�SRXU�LQGLTXHU�OD�GpSHQGDQFH�R��HOOHV�VH�WURXYHQW�GH�QRV�GHX[�VHQV�OHV�SOXV�pOHYpV��LO�V·HQ�IDXW�TXH� OHV� OLHQV�GH�GpSHQGDQFH�VRLHQW�DXVVL�pWURLWV�SRXU� O·XQH�TXH�SRXU� O·DXWUH��/H�VRQ�HVW�FDXVp�SDU�GHV�YLEUDWLRQV� TX·H[pFXWHQW� OHV� SDUWLFXOHV� GHV� FRUSV�� GpUDQJpHV� GH� OHXUV� SRVLWLRQV� G·pTXLOLEUH��� YLEUDWLRQV�WUqV�UDSLGHV��PDLV�GRQW�SRXUWDQW�OD�UDSLGLWp�Q·HVW�SDV�WHOOH�TX·RQ�QH�SXLVVH�OD�PHVXUHU�VDQV�OH�VHFRXUV�GX�VHQV�GH�O·RXwH��LQGLUHFWHPHQW�HW�SDU�OH�FDOFXO��j�FDXVH�GHV�OLDLVRQV�TXH�OD�WKpRULH�D�IDLW�FRQQDvWUH�HQWUH�OD�GXUpH� GHV� YLEUDWLRQV� HW� G·DXWUHV� SKpQRPqQHV� VXVFHSWLEOHV� GH�PHVXUH��� GLUHFWHPHQW�PrPH�� j� O·DLGH�GH�FHUWDLQV� LQVWUXPHQWV� LQJpQLHX[� GRQW� RQ� GRLW� O·LQYHQWLRQ� DX[� SK\VLFLHQV� PRGHUQHV�� 3ULYp� GX� VHQV� GH�O·RXwH��O·KRPPH�FRQWLQXHUDLW�G·rWUH�DYHUWL�SDU�OD�YXH�HW�OH�WDFW�GHV�PRXYHPHQWV�YLEUDWRLUHV�LPSULPpV�DX[�WUqV�SHWLWHV�SDUWLFXOHV�GHV�FRUSV���HW�VL�VHV�IDFXOWpV�LQWHOOHFWXHOOHV�Q·pWDLHQW�G·DLOOHXUV�SDV�SOXV�GpQDWXUpHV�TXH� QH� OH� VRQW� FHOOHV� GX� VRXUG�PXHW� LQVWUXLW�� LO� DUULYHUDLW�� SDU� OHV�PrPHV� DFWHV� GH� O·HVSULW�� j� OD�PrPH�FRQFHSWLRQ�WKpRULTXH�GHV�FDXVHV�GH�FHV�PRXYHPHQWV�YLEUDWRLUHV��DX[�PrPHV�IRUPXOHV�PDWKpPDWLTXHV�TXL�HQ�VRQW� OD�SOXV�KDXWH�H[SUHVVLRQ��$X�IRQG�� OH�SK\VLFLHQ�HW� OH�JpRPqWUH�VRQW�GDQV� OH�FDV�GX�VRXUG�PXHW��SRXU�WRXV�OHV�PRXYHPHQWV�YLEUDWRLUHV�GRQW�OD�UDSLGLWp�GpSDVVH�RX�Q·DWWHLQW�SDV�FHUWDLQHV�OLPLWHV���O·RUHLOOH�HVW�VRXUGH�DX[�PRXYHPHQWV�YLEUDWRLUHV�WURS�OHQWV�RX�WURS�UDSLGHV��DX[�VRQV�WURS�JUDYHV�RX�WURS�DLJXV���FH�TXL�Q·HPSrFKH�SDV�OH�SK\VLFLHQ�GH�OHV�FRPSUHQGUH�WRXV�GDQV�OD�PrPH�WKpRULH��OH�JpRPqWUH�GH�OHV� OLUH� WRXV� GDQV� OD� PrPH� IRUPXOH�� VDQV� pJDUG� DX[� OLPLWHV� GH� FHWWH� pFKHOOH� VHQVLEOH�� VXVFHSWLEOH�SUREDEOHPHQW�GH�YDULHU��SDU�GHV�FDXVHV�RUJDQLTXHV��G·XQ�LQGLYLGX�j�O·DXWUH�HW�G·XQH�HVSqFH�j�O·DXWUH��
6DQV�GRXWH��SRXU�OHV�VRQV�DX[TXHOV�O·RUHLOOH�HVW�VRXUGH��>S�����@�OH�SK\VLFLHQ�VH�WURXYH�SULYp��QRQ�SOXV�VHXOHPHQW�G·XQ�UpDFWLI�GpOLFDW��VHUYDQW�j�OD�PDQLqUH�GHV�RGHXUV�HW�GHV�VDYHXUV��PDLV�G·XQ�LQVWUXPHQW�GH�PHVXUH��TXL�DFTXLHUW�VRXYHQW�XQH�PHUYHLOOHXVH�SUpFLVLRQ�FKH]�OHV�SHUVRQQHV�GRQW�O·RUHLOOH��SDU�O·HIIHW�GHV� GLVSRVLWLRQV� QDWXUHOOHV� RX� GH� O·KDELWXGH� DFTXLVH�� SHUoRLW� DYHF� XQH� JUDQGH� MXVWHVVH� OHV� LQWHUYDOOHV�PXVLFDX[��� HW� QRXV� DFFRUGRQV� YRORQWLHUV� TX·LO� VHUDLW� GLIILFLOH� j� XQ� VRXUG�PXHW�� QRQ� SDV� GH� SURIHVVHU�O·DFRXVWLTXH� �FRPPH� O·DYHXJOH� 6DXQGHUVRQ� SURIHVVDLW� O·RSWLTXH��� PDLV� G·\� EULOOHU� SDU� OH� WDOHQW� GH�O·H[SpULPHQWDWLRQ� FRPPH� XQ� &KODGQL� RX� XQ� 6DYDUW�� 6DQV� GRXWH� DXVVL�� TXRLTX·XQH� IRUPXOH�PDWKpPDWLTXH� FRQWLHQQH� YLUWXHOOHPHQW� WRXV� OHV� GpWDLOV� G·XQ� SKpQRPqQH�� LO� \� D� WHOOH� FRQVpTXHQFH� TXL�pFKDSSHUDLW��VL�O·H[SpULHQFH�VHQVLEOH�Q·DWWLUDLW�QRWUH�DWWHQWLRQ��HW�PrPH�WHO�IDLW�TX·RQ�D�ELHQ�GH�OD�SHLQH�j�OLUH�GDQV�OD�IRUPXOH��DSUqV�TXH�OH�UpVXOWDW�GH�O·H[SpULHQFH�QRXV�D�IRUFpV�G·\�UpIOpFKLU�ORQJXHPHQW��0DLV��HQFRUH�XQH�IRLV��LO�V·DJLW�LFL�GHV�FRQGLWLRQV�HVVHQWLHOOHV�GH�OD�FRQQDLVVDQFH���HW�j�FH�SRLQW�GH�YXH��WRXW�FH�TXL�VH�WURXYH�YLUWXHOOHPHQW�FRPSULV�GDQV�O·pQRQFp�G·XQH�ORL��WRXW�FH�TXL�SHXW�HQ�rWUH�WLUp�SDU�OHV�VHXOHV�IRUFHV�GX�UDLVRQQHPHQW��HVW�FHQVp�QRXV�rWUH�GRQQp�SDU�OD�FRQQDLVVDQFH�GH�OD�ORL�PrPH��,O�QH�V·DJLW�SDV�GX�UpVXOWDW�DXTXHO�SHXW�DWWHLQGUH�WHO�RX�WHO�KRPPH��VHORQ�OD�PHVXUH�GH�VHV�IRUFHV�LQGLYLGXHOOHV���LO�V·DJLW�GX� UpVXOWDW� DXTXHO� OD� UDLVRQ� KXPDLQH� SHXW� SDUYHQLU�� HW� GRLW� SDUYHQLU�� VL� DXFXQ� REVWDFOH� DFFLGHQWHO� QH�YLHQW�DUUrWHU�VRQ�SURJUqV�LQGpILQL��
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/D�VHQVDWLRQ�G·XQ�VRQ�LVROp�Q·HVW�SDV�SOXV�SURSUH�TX·XQH�VHQVDWLRQ�GH�VDYHXU�RX�G·RGHXU�j�QRXV�GRQQHU� O·LGpH� GH� OD� FDXVH� TXL� OD� SURGXLW�� TXRLTXH� QRXV� D\RQV� WRXW� OLHX� GH� FURLUH� TXH� OD�PRGLILFDWLRQ�SK\VLTXH�GH�OD�ILEUH�QHUYHXVH��j�ODTXHOOH�VH�UDWWDFKH�OD�VHQVDWLRQ�GX�VRQ��FRQVLVWH�GDQV�XQ�PRXYHPHQW�YLEUDWRLUH��GH�VRUWH�TX·HOOH�FRQVHUYH�XQH�JUDQGH�DQDORJLH�DYHF�OH�SKpQRPqQH�H[WpULHXU�TXL�OD�GpWHUPLQH��(Q�HIIHW��OHV�YLEUDWLRQV�GH�OD�ILEUH�QHUYHXVH��FRPPH�FHOOHV�GX�FRUSV�VRQRUH��VH�VXFFqGHQW�VL�UDSLGHPHQW��TXH�QRXV�QH�SRXYRQV�DYRLU�DXFXQH�FRQVFLHQFH�GH�OHXU�GLVWLQFWLRQ�QL�GH�OHXU�VXFFHVVLRQ��0DLV��ORUVTXH�O·RUHLOOH�HVW�VLPXOWDQpPHQW�IUDSSpH�GH�GHX[�RX�GH�SOXVLHXUV�VRQV�TXL�RQW�HQWUH�HX[�XQ�LQWHUYDOOH�PXVLFDO�GpILQL��GRQW�O·XQ�HVW��SDU�H[HPSOH��O·RFWDYH�RX�OD�TXLQWH�GH�O·DXWUH���XQ�UDSSRUW�VLPSOH�V·pWDEOLW�HQWUH�OHV�GLYHUV�PRXYHPHQWV�YLEUDWRLUHV�GRQW�OD�ILEUH�QHUYHXVH�HVW�OH�VLqJH�FRPPH�HQWUH�OHV�>S�����@�PRXYHPHQWV�YLEUDWRLUHV�GHV�GLYHUV�FRUSV�VRQRUHV���HW�OD�FRQVFLHQFH�TXL�Q·D�SDV�OD�IDFXOWp�GH�FRPSWHU�RX�GH�GLVWLQJXHU�OHV�YLEUDWLRQV�XQH�j�XQH��HVW�DX�FRQWUDLUH�WUqV�FDSDEOH�GH�VDLVLU�OD�UpJXODULWp�GHV�SpULRGHV�DX[TXHOOHV�VRQW�DVVXMHWWLHV� OHV�YLEUDWLRQV�GH� OD� ILEUH�QHUYHXVH��9RLOj�SRXUTXRL� O·RUHLOOH�Q·HVW�SOXV� VHXOHPHQW�XQ� UpDFWLI��PDLV� DXVVL�XQ� LQVWUXPHQW�GH�PHVXUH�� ORUVTX·LO� V·DJLW�GH�FRPSDUHU�HQWUH�HX[�GHV� VRQV�PXVLFDX[��1RXV�QRXV�UHQGRQV�DLQVL�FRPSWH�GX�SODLVLU�TXH�O·RUHLOOH�WURXYH�GDQV�OHV�FRQVRQDQFHV�KDUPRQLTXHV�HW�GH�VRQ�DYHUVLRQ�SRXU� OHV�GLVVRQDQFHV�� WDQGLV�TXH�QRXV�Q·DYRQV�SDV� OD�PRLQGUH� LGpH�GHV�FDXVHV�SK\VLTXHV�GH�O·DWWUDLW�RX�GH�OD�UpSXJQDQFH�TXH�QRXV�pSURXYRQV�SRXU�XQH�VDYHXU�RX�SRXU�XQH�RGHXU��(Q�QRXV�pOHYDQW�GDQV�O·pFKHOOH�GHV�VHQV��QRXV�WURXYRQV�TXH�OD�VHQVDWLRQ�FRPPHQFH�j�DFTXpULU�XQH�YDOHXU�UHSUpVHQWDWLYH��HW� j� FHVVHU� G·rWUH� XQH� VLPSOH� DIIHFWLRQ�� LQFDSDEOH� GH� QRXV� ULHQ� DSSUHQGUH� VXU� OD� QDWXUH� GHV� FDXVHV�SURGXFWULFHV��
�

����
�
'H� PrPH� TXH� OH� VHQV� GH� O·RXwH� FRQWULEXH� GH� GHX[� PDQLqUHV� j� O·DFFURLVVHPHQW� GH� QRV�FRQQDLVVDQFHV�HW�j�OD�JpQpUDWLRQ�GH�QRV�LGpHV���G·DERUG�G·XQH�PDQLqUH�GLUHFWH��SDU�OD�SHUFHSWLRQ�GHV�VRQV�HW� GHV� GLYHUV� SKpQRPqQHV� TXL� VRQW� GX� UHVVRUW� GH� O·DFRXVWLTXH��� SXLV� G·XQH�PDQLqUH� LQGLUHFWH� HW� SOXV�JpQpUDOH�� HQ�GpWHUPLQDQW� OD� FRQVWUXFWLRQ�GH� O·LQVWUXPHQW�GX� ODQJDJH�� j� O·DLGH�GXTXHO�QRXV� IRUPRQV�HW�FRPPXQLTXRQV�QRV�SHQVpHV�� GH�TXHOTXH�QDWXUH�TX·HOOHV� VRLHQW��� GH�PrPH� OH� VHQV�GH� OD� YXH�GRLW� rWUH�pWXGLp� VRXV� GHX[� DVSHFWV��� G·XQH� SDUW�� HQ� WDQW� TX·LO� QRXV� GRQQH� GLUHFWHPHQW�� SDU� XQH� VHQVDWLRQ� VXL�JHQHULV��OD�SHUFHSWLRQ�GH�OD�OXPLqUH��GHV�FRXOHXUV�HW�GH�WRXV�OHV�SKpQRPqQHV�GRQW�OD�WKpRULH�FRQVWLWXH�OD�VFLHQFH� GH� O·RSWLTXH��� G·DXWUH� SDUW�� HQ� WDQW� TX·LO� FRQWULEXH� LQGLUHFWHPHQW� j� QRXV� IDLUH� FRQQDvWUH�O·XQLYHUVDOLWp�GHV�SKpQRPqQHV�GX�PRQGH�SK\VLTXH��HQ�PHWWDQW�j�QRWUH�GLVSRVLWLRQ�OH�IODPEHDX�TXL� OHV�pFODLUH� WRXV��� SXLVTXH�� GH� O·DFWLRQ� GHV� FRUSV� VXU� OD� OXPLqUH�� UpVXOWH� SRXU� QRXV� OD� PDQLIHVWDWLRQ� GH�O·H[LVWHQFH� GH� FHV� FRUSV�� GH� OHXUV� IRUPHV�� GH� OHXUV� GLPHQVLRQV�� GH� OHXUV� PRXYHPHQWV�� HW� GHV�PRGLILFDWLRQV�TX·LOV�VXELVVHQW�SDU� OHXUV�DFWLRQV�UpFLSURTXHV��'H�FHV�GHX[�IRQFWLRQV�GX�VHQV�GH�OD�YXH��O·XQH�GLUHFWH�HW�VSpFLDOH��O·DXWUH�LQGLUHFWH�HW�JpQpUDOH��ODTXHOOH�FRQVWLWXH�OD�YLVLRQ�SURSUHPHQW�GLWH��FHOOH�FL�GRLW�rWUH�PLVH�HQ�SUHPLqUH�OLJQH���FDU��ELHQ�TXH�OD�OXPLqUH�VRLW�HQ�HOOH�PrPH�XQ�WUqV�GLJQH�REMHW�G·pWXGH�HW�TXRLTXH�O·±LO�G�W�HQFRUH�SDVVHU�SRXU�XQ�RUJDQH�>S�����@�WUqV�SUpFLHX[��TXDQG�LO�QH�VHUYLUDLW�TX·j�QRXV�UpYpOHU� O·H[LVWHQFH�HW�TXHOTXHV�XQHV�GHV�SURSULpWpV�G·XQ�DJHQW�QDWXUHO�GH�FHWWH� LPSRUWDQFH�� LO�HVW�DVVH]�FODLU�TXH�FH�Q·HVW�SRLQW�Oj�VD�GHVWLQDWLRQ�SURSUH��HW�TXH�OD�QDWXUH�QRXV�D�GRQQp��FRPPH�DX[�DQLPDX[��GHV�\HX[� SRXU� YRLU� OHV� REMHWV� TXH� OD� OXPLqUH� pFODLUH�� HW� QXOOHPHQW� SRXU� QRXV� SURFXUHU� OD� VDWLVIDFWLRQ� GH�SpQpWUHU� SOXV� RX�PRLQV� GDQV� OD� FRQQDLVVDQFH� GH� OD� QDWXUH� GH� OD� OXPLqUH� HW� GHV� ORLV� TXL� UpJLVVHQW� OHV�SKpQRPqQHV�G·RSWLTXH��2U��LO�IDXW�UHPDUTXHU�TXH�O·DFWH�GH�OD�YLVLRQ�QH�GpSHQG�HVVHQWLHOOHPHQW��QL�GH�OD�QDWXUH�LQWLPH�GX�SULQFLSH�OXPLQHX[��QL�GH�VRQ�PRGH�VSpFLDO�G·DFWLRQ�VXU�OD�ILEUH�QHUYHXVH��QL�GH�O·HVSqFH�GH�VHQVDWLRQ�TXL�HVW� LPPpGLDWHPHQW�OLpH�j�FH�PRGH�G·DFWLRQ��/D�UpWLQH�SRXUUDLW�GHYHQLU� LQVHQVLEOH�DX[�UD\RQV�GX�VSHFWUH�VRODLUH�TXL�OXL�HQYRLHQW�PDLQWHQDQW�OHV�GLYHUVHV�VHQVDWLRQV�GH�FRXOHXUV��HW�UHFHYRLU�SDU�GHV�UD\RQV�DFWXHOOHPHQW�LQYLVLEOHV��FRPPH�QRXV�VDYRQV�TX·LO�HQ�H[LVWH�HQ�GHoj�HW�DX�GHOj�GHV�OLPLWHV�GX�VSHFWUH� YLVLEOH�� GHV� VHQVDWLRQV� GRQW� QRXV� Q·DYRQV� SUpVHQWHPHQW� QXOOH� LGpH�� VDQV� TXH� FHOD� DOWpUkW� OHV�FRQGLWLRQV�HVVHQWLHOOHV�GH� OD�YLVLELOLWp�GHV�FRUSV�� VDYRLU��� OH� UD\RQQHPHQW� LQGpILQL�HQ� WRXV�VHQV�VXLYDQW�GHV�OLJQHV�GURLWHV�� OD�UpIOH[LRQ�HW� OH�EULVHPHQW�GHV�UD\RQV�DX�SDVVDJH�G·XQ�PLOLHX�GDQV�XQ�DXWUH��7RXWH�



$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,�������
�

�

LUUDGLDWLRQ�DVVXMHWWLH�j�FHV� ORLV�JpRPpWULTXHV��TXRLTXH�G·DLOOHXUV�SK\VLTXHPHQW�GLVWLQFWH�GH� O·LUUDGLDWLRQ�OXPLQHXVH��SRXUUDLW��FRPPH�OD�OXPLqUH��VH�SUrWHU�DX�MHX�G·XQ�LQVWUXPHQW�GHVWLQp�j�SHUFHYRLU�OHV�FRUSV�j�GLVWDQFH��SRXUUDLW�rWUH�O·LQWHUPpGLDLUH�GH�FH� WRXFKHU�j�GLVWDQFH��WRXW�j�IDLW� LQGpSHQGDQW�GH�OD�VHQVDWLRQ�VXL�JHQHULV� TXL� V·\� DVVRFLH�� HW� TXL� UpVXOWH� �VDQV� TXH� QRXV� VDFKLRQV� FRPPHQW�� WDQW� GH� OD� QDWXUH� LQWLPH� GHV�GLYHUV�UD\RQV�GX�VSHFWUH�OXPLQHX[��TXH�GH�OD�VWUXFWXUH�VSpFLDOH�GHV�WLVVXV�QHUYHX[�GH�OD�UpWLQH�HW�GX�QHUI�RSWLTXH��
/HV� VXSSRVLWLRQV� TXH� QRXV� IDLVRQV�� SRXU� OH� EHVRLQ� GH� QRWUH� DQDO\VH�� QH� VRQW� SDV� SXUHPHQW�JUDWXLWHV���LO�\�D�GHV�DQRPDOLHV�RUJDQLTXHV�TXL�VXIILUDLHQW�SRXU�HQ�VXJJpUHU�O·LGpH��/HV�\HX[�GH�TXHOTXHV�SHUVRQQHV�VRQW�QDWXUHOOHPHQW�RX�GHYLHQQHQW�DFFLGHQWHOOHPHQW�LQVHQVLEOHV�j�FHUWDLQHV�FRXOHXUV��2Q�FLWH�GHV� FDV� R�� OD� GLVWLQFWLRQ� GHV� FRXOHXUV� SDUDLVVDLW� rWUH� HQWLqUHPHQW� DEROLH�� HW� R�� OHV� LPDJHV� GHV� FRUSV�pFODLUpV� FRQWLQXDLHQW� G·rWUH� SHUoXHV� j� OD� PDQLqUH� GHV� ILJXUHV� G·XQH� HVWDPSH� RX� G·XQH� SHLQWXUH� HQ�JULVDLOOH�� /HV� VXMHWV� FKH]� TXL� OD� YLVLRQ� V·RSpUDLW� GDQV� FHV� FRQGLWLRQV� DQRPDOHV�SHXYHQW� VH� FRPSDUHU� j�FHX[� FKH]� TXL� OD� GLVWLQFWLRQ� >S�� ���@� GHV� VDYHXUV� HVW� DEROLH�� TXRLTX·LOV� SHUoRLYHQW� HQFRUH�� HQ�SUHQDQW�OHXUV� DOLPHQWV�� OHV� LPSUHVVLRQV� GX� FKDXG� HW� GX� IURLG� HW� OHV� DXWUHV� VHQVDWLRQV� WDFWLOHV�� &H� TX·LO� \� D� GH�IRQGDPHQWDO� GDQV� OD� IRQFWLRQ� HW� GDQV� OD� VHQVDWLRQ� TXL� O·DFFRPSDJQH� VXEVLVWH� HQFRUH��PrPH� DSUqV� OD�VXSSUHVVLRQ� RX� O·pPRXVVHPHQW� GH� FHWWH� VHQVLELOLWp� VSpFLDOH� HW� DFFHVVRLUH� TXH� OD� QDWXUH� HPSORLH�� GDQV�FHWWH�FLUFRQVWDQFH�FRPPH�GDQV�ELHQ�G·DXWUHV��SRXU�O·H[FLWDWLRQ�GX�VXMHW�VHQWDQW�RX�OD�SDUXUH�GH�O·REMHW�VHQWL�� GH� PDQLqUH� j� DWWHLQGUH� SOXV� FRPSOqWHPHQW� RX� SOXV� V�UHPHQW� OD� ILQ� HQ� YXH� GH� ODTXHOOH� WRXW�O·RUJDQLVPH�IRQFWLRQQH��
/RUVTXH�QRXV�SODoRQV�GHYDQW�QRV�\HX[�GHV�YHUUHV�FRORUpV��RX� ORUVTXH�QRXV�pFODLURQV� OHV�REMHWV�DYHF�XQH�OXPLqUH�SULYpH�DUWLILFLHOOHPHQW�GH�TXHOTXHV�XQV�GHV�UD\RQV�TXL�HQWUHQW�GDQV�OD�FRPSRVLWLRQ�GH�OD� OXPLqUH� VRODLUH�� QRXV� QRXV� SODoRQV� YRORQWDLUHPHQW� GDQV� GHV� FRQGLWLRQV� DQDORJXHV� j� FHOOHV� R�� VH�WURXYHQW�SODFpV��SDU�LQILUPLWp�RX�SDU�PDODGLH��OHV�VXMHWV�GRQW�QRXV�SDUOLRQV�WRXW�j�O·KHXUH���HW�QpDQPRLQV�OD�YLVLRQ�V·RSqUH�FRPPH�GDQV�OHV�FRQGLWLRQV�RUGLQDLUHV��GH�PDQLqUH�j�QRXV�GRQQHU�OHV�PrPHV�LGpHV�GHV�GLVWDQFHV�� GHV� IRUPHV� HW�GHV�GLPHQVLRQV�GHV�FRUSV�� HW� HQ�JpQpUDO�GH� WRXV� OHV�SKpQRPqQHV�GX�PRQGH�SK\VLTXH�� H[FHSWp� VHXOHPHQW� FH� TXL� WLHQW� j� OD� FRORUDWLRQ� GHV� FRUSV� HW� GHV� LPDJHV�� 1RV� WKpRULHV� GH�PpFDQLTXH�� G·DVWURQRPLH�� GH� SK\VLTXH� JpQpUDOH�� GH� FKLPLH�� GH� SK\VLRORJLH�� VHUDLHQW� DEVROXPHQW� OHV�PrPHV��TXDQG�OD�QDWXUH�DXUDLW�FRPSULV�GDQV�O·pWHQGXH�GX�VSHFWUH�VRODLUH�YLVLEOH�SRXU�QRXV�XQ�UD\RQ�GH�PRLQV�RX�XQ�UD\RQ�GH�SOXV��RX�TXDQG��VDQV�PRGLILHU�OD�VHQVLELOLWp�GH�QRWUH�RUJDQH��HOOH�DXUDLW�FKDQJp�OD�QDWXUH� GX� IODPEHDX�� HQ� VXEVWLWXDQW� j� QRWUH� 6ROHLO� XQH� GH� FHV� pWRLOHV� TXL� QRXV� SDUDLVVHQW� URXJHV� RX�YHUWHV��RX�GRQW� OD� OXPLqUH��VDQV�RIIULU�GHV�GLIIpUHQFHV�DXVVL�VDLOODQWHV��VH�WURXYH�SRXUWDQW��SDU�O·DQDO\VH�TX·RQ�HQ�IDLW�DYHF�OH�SULVPH��DXWUHPHQW�FRPSRVpH�TXH�QH�O·HVW�OD�OXPLqUH�VRODLUH��
2Q� GRLW� DX� SK\VLFLHQ�%UHZVWHU� XQH� WKpRULH� LQJpQLHXVH�� G·DSUqV� ODTXHOOH� OHV� WHLQWHV� JUDGXpHV� GX�VSHFWUH� VRODLUH� VHUDLHQW� GXHV� j� OD� VXSHUSRVLWLRQ� GH� WURLV� VSHFWUHV�� URXJH�� MDXQH� HW� EOHX�� SRXU� FKDFXQ�GHVTXHOV�OD� OXPLqUH�HVW�GH�PrPH�WHLQWH�SDUWRXW��PDLV�G·LQWHQVLWp�YDULDEOH�G·XQ�SRLQW�j�O·DXWUH���GH�VRUWH�TXH��OHV�SRLQWV�R��FKDTXH�WHLQWH�DWWHLQW�VRQ�PD[LPXP�G·LQWHQVLWp�Q·pWDQW�SDV�OHV�PrPHV��F·HVW�WDQW{W�XQH�FRXOHXU�HW�WDQW{W�O·DXWUH�TXL�GRPLQH�GDQV�OH�VSHFWUH�IRUPp�SDU�OD�VXSHUSRVLWLRQ�HW�OH�PpODQJH�GHV�WURLV�VSHFWUHV�pOpPHQWDLUHV��6XLYDQW�>S�����@�FHWWH�WKpRULH�TXH�QRXV�Q·DYRQV�SRLQW�j�GLVFXWHU��PDLV�TX·LO�QRXV�HVW�SHUPLV�GH�FLWHU�j�WLWUH�G·H[HPSOH�K\SRWKpWLTXH��LO�\�DXUDLW��QRQ�SDV�XQH�OXPLqUH��PDLV�WURLV�OXPLqUHV�GLVWLQFWHV�DX[TXHOOHV�O·±LO�GH�O·KRPPH�VHUDLW�VHQVLEOH��WURLV�VRUWHV�G·LUUDGLDWLRQV�RX�G·HIIOXYHV��DIIHFWpHV��SRXU� DLQVL� GLUH�� DX� VHUYLFH� GH� OD� YLVLRQ�� SDUPL� G·DXWUHV� LUUDGLDWLRQV� TXL� Q·\� FRQFRXUHQW� SDV��PDLV� TXL�SURGXLVHQW�G·DXWUHV�HIIHWV�SK\VLTXHV��FKLPLTXHV�RX�SK\VLRORJLTXHV��SDUIDLWHPHQW�FHUWDLQV��(W�GDQV�FHWWH�PDQLqUH�GH�QRXV�UHQGUH�FRPSWH�GHV�FKRVHV��QRXV�FRPSUHQGULRQV�HQFRUH�PLHX[�FRPELHQ�HVW�DFFHVVRLUH�HW�DFFLGHQWHO��GDQV�O·DFWH�GH�OD�YLVLRQ��OH�SKpQRPqQH�GH�OD�GLVWLQFWLRQ�GHV�FRXOHXUV�GRQW�O·pFKHOOH�VHUDLW�UHQYHUVpH�SDU�XQ�VLPSOH�GpSODFHPHQW�GHV�SRLQWV�TXL�FRUUHVSRQGHQW�DX�PD[LPXP�G·LQWHQVLWp�GH�FKDFXQH�GHV� WHLQWHV� pOpPHQWDLUHV�� ,O� Q·\� D� GH� Oj� TX·XQ� SDV� j� OD� VXSSUHVVLRQ� GH� O·XQ� RX� GH� O·DXWUH� GH� FHV� WURLV�HIIOXYHV� YLVLEOHV�� RX� j� OD� VXEVWLWXWLRQ� GH� O·XQ� GHV� HIIOXYHV� DFWXHOOHPHQW� LQYLVLEOHV� j� O·XQ� GHV� HIIOXYHV�DFWXHOOHPHQW�YLVLEOHV��
&HUWHV��QRXV�QH�WRPERQV�SDV�GDQV�OD�SXpULOLWp�GH�FURLUH�TX·RQ�SXLVVH�SURSRVHU�GHV�K\SRWKqVHV�HW�LPDJLQHU�GHV�SODQV�SURSUHV�j�UHPSODFHU�OH�SODQ�GH�OD�QDWXUH��,O�\�D�VDQV�GRXWH�GH�ERQQHV�UDLVRQV�SRXU�
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TXH�QRV�VHQVDWLRQV�HW� OHV�FDXVHV�GH�QRV�VHQVDWLRQV�VRLHQW�FH�TX·HOOHV�VRQW�� MXVTXH�GDQV�OHXUV�PRLQGUHV�GpWDLOV�� ,O� V·DJLW� VHXOHPHQW� GH� GLVWLQJXHU� �FH� TXL� HVW� SRVVLEOH� HW� SHUPLV� j� OD� UDLVRQ�� OHV� FRQGLWLRQV�HVVHQWLHOOHV� HW� IRQGDPHQWDOHV� G·XQ� SKpQRPqQH� G·DYHF� OHV� FRQGLWLRQV� DFFHVVRLUHV� HW� GH�SHUIHFWLRQQHPHQW��� LO� V·DJLW� DXVVL� GH� UHFRQQDvWUH� TX·LFL� OHV� FRQGLWLRQV� HVVHQWLHOOHV� VRQW� GHV� FRQGLWLRQV�JpRPpWULTXHV�HW�QRQ�SK\VLTXHV��GHV�FRQGLWLRQV�GH�IRUPH�HW�QRQ�GHV�FRQGLWLRQV�G·pWRIIH�RX�GH�PDWLqUH������
�

����
�
4X·DUULYHUDLW�LO�GRQF�VL�O·±LO�FHVVDLW�G·rWUH�VHQVLEOH�DX[�UD\RQV�YLVLEOHV�TXL�OXL�GRQQHQW�PDLQWHQDQW�OD� VHQVDWLRQ�GH� WHOOH� FRXOHXU�GpWHUPLQpH��RX� VL� OHV� OLPLWHV�GX� VSHFWUH�YLVLEOH�YHQDLHQW� j� rWUH� UHVVHUUpHV�GDYDQWDJH�"�(YLGHPPHQW��FH�TXL�DUULYH�SRXU�OHV�UD\RQV�DFWXHOOHPHQW�LQYLVLEOHV��HW�GRQW�QRXV�QH�ODLVVRQV�SDV� TXH� GH� FRQVWDWHU� O·H[LVWHQFH�� SDU� VXLWH� GHV� DFWLRQV� TX·LOV� H[HUFHQW� VXU� O·DLJXLOOH� DLPDQWpH�� VXU� OH�WKHUPRPqWUH��VXU�OHV�UpDFWLIV�FKLPLTXHV��j�O·pJDUG�GHVTXHOV�QRXV�SDUYHQRQV�PrPH�j�FRQVWDWHU�GHV�ORLV�GH�UpIOH[LRQ�� GH� UpIUDFWLRQ�� GH� SRODULVDWLRQ�� WRXW� j� IDLW� LGHQWLTXHV� RX� DQDORJXHV� j� FHOOHV� TXL� UpJLVVHQW� OHV�UD\RQV�YLVLEOHV��$LQVL�� LO� HQ�HVW� DX� IRQG�GHV�VHQVDWLRQV� >S�����@�GH�FRXOHXUV�FRPPH�GHV�VHQVDWLRQV�GH�VRQV��G·RGHXUV��GH�VDYHXUV���HOOHV�SRXUUDLHQW�rWUH�DEROLHV��VDQV�TX·LO�HQ�UpVXOWkW��GH�WRXWH�QpFHVVLWp��DXFXQH�VXSSUHVVLRQ� GDQV� OH� V\VWqPH� GH� QRV� FRQQDLVVDQFHV�� /D� OXPLqUH�� SULVH� HQ� PDVVH�� F·HVW�j�GLUH� WRXW� OH�V\VWqPH�GHV�UD\RQV�DFWXHOOHPHQW�YLVLEOHV��SRXUUDLW�SHUGUH�VRQ�DFWLRQ�VSpFLDOH�VXU�OD�UpWLQH��HW�SDVVHU�DLQVL�j� O·pWDW� G·HIIOXYH� LQYLVLEOH�� TXH� QRXV� SRXUULRQV� HQFRUH�� QRQ�VHXOHPHQW� DUULYHU� j� OD� FRQQDLVVDQFH� GX�PRQGH� H[WpULHXU� HW� GHV� FRUSV� j� GLVWDQFH�� PDLV� PrPH� GpFRXYULU� O·H[LVWHQFH� HW� OHV� SURSULpWpV�FDUDFWpULVWLTXHV�GX�SULQFLSH�OXPLQHX[�UHQGX�LQYLVLEOH��VL�G·DLOOHXUV�OD�UpWLQH�GHYHQDLW�VHQVLEOH�j�XQ�DXWUH�HIIOXYH� VRXPLV� DX[� PrPHV� ORLV� GH� UD\RQQHPHQW�� HW� TXL� VDWLVIHUDLW� SDU� FRQVpTXHQW� DX[� FRQGLWLRQV�JpRPpWULTXHV�GH� OD�YLVLRQ�RX�GX�WRXFKHU�j�GLVWDQFH��$�OD�YpULWp�� O·±LO�HVW�SRXU�OHV�UD\RQV�DFWXHOOHPHQW�YLVLEOHV�XQ�UpDFWLI�ELHQ�SOXV�VHQVLEOH��HW��FH�TXL�HVW�HQFRUH�G·XQH�WRXW�DXWUH�LPSRUWDQFH�VFLHQWLILTXH��XQ�LQVWUXPHQW�GH�PHVXUH�ELHQ�SOXV�SUpFLV�TXH�QH�VDXUDLHQW�O·rWUH�OH�WKHUPRPqWUH��O·DLJXLOOH�DLPDQWpH�RX�OHV�SUpSDUDWLRQV�FKLPLTXHV���GH�VRUWH�TX·LO�\�DXUDLW��GDQV�OHV�K\SRWKqVHV�LPDJLQDLUHV�R��QRXV�QRXV�SODoRQV�SRXU�OH�EHVRLQ�GH�QRWUH�DQDO\VH��ELHQ�SOXV�GH�GLIILFXOWpV�j�FUpHU�OD�WKpRULH�GH�FHWWH�OXPLqUH�LQYLVLEOH��TX·j�FUpHU� OD� WKpRULH� GH� OD� FKDOHXU� VDQV� OD� VXJJHVWLRQ� GHV� VHQVDWLRQV� GX� FKDXG� HW� GX� IURLG�� OHV� WKpRULHV�FKLPLTXHV� VDQV� OH� VHFRXUV�GHV�RUJDQHV�GX�JR�W�HW�GH� O·RGRUDW��RX�PrPH� OD� WKpRULH�GHV�YLEUDWLRQV�GHV�FRUSV� VDQV� OH� VHFRXUV� GX� VHQV� GH� O·RXwH��0DLV�� HQFRUH� XQH� IRLV�� LO� V·DJLW� SRXU� QRXV�� GDQV� WRXWH� FHWWH�DQDO\VH��GHV�FRQGLWLRQV�HVVHQWLHOOHV�GH�OD�FRQQDLVVDQFH��GH�FHOOHV�GRQW�OH�GpIDXW�HVW�XQH�FDXVH�G·LJQRUDQFH�LQYLQFLEOH�� HW� QRQ� GHV� FLUFRQVWDQFHV� DFFHVVRLUHV� TXL� IDFLOLWHQW� OHV� SURJUqV� GHV� FRQQDLVVDQFHV� HW� HQ�GpYHORSSHQW�OH�JHUPH�QDWXUHO��GH�PDQLqUH�j�OHV�IDLUH�SDVVHU�j�O·pWDW�GH�WKpRULHV�VFLHQWLILTXHV��/D�PDUFKH�GH� WRXWH� OD� SK\VLTXH� VHUDLW� VLQJXOLqUHPHQW� HQWUDYpH� VL� QRXV� QH� SRVVpGLRQV�QL� XQH� VXEVWDQFH� VROLGH� HW�WUDQVSDUHQWH��FRPPH�OH�YHUUH��QL�XQ�PpWDO�OLTXLGH�DX[�WHPSpUDWXUHV�RUGLQDLUHV��FRPPH�OH�0HUFXUH���FH�TXL�QH�YHXW�SDV�GLUH�TX·LO�IDLOOH��GDQV�XQH�FULWLTXH�GHV�VRXUFHV�GH�OD�FRQQDLVVDQFH�KXPDLQH��DVVLJQHU�XQ�U{OH� IRQGDPHQWDO� j� FHV� SURSULpWpV� VSpFLILTXHV� HW� WUqV�SDUWLFXOLqUHV�� TXL� GRQQHQW�� GDQV� OD� SUDWLTXH�LQGXVWULHXVH�GHV�H[SpULHQFHV��XQH�LPSRUWDQFH�WUqV�JUDQGH�DX�YHUUH�HW�DX�0HUFXUH��
/HV�VHQVDWLRQV�GH�FRXOHXUV�VRQW�G·DLOOHXUV��j�WRXV�pJDUGV��>S�����@�FRPSDUDEOHV�DX[�VHQVDWLRQV�GX�FKDXG�HW�GX�IURLG��DX[�VHQVDWLRQV�GH�VDYHXUV��G·RGHXUV�HW�GH�VRQV��(OOHV�VRQW�GXHV�VRXYHQW�j�XQ�WURXEOH�LQWpULHXU� GX� V\VWqPH� QHUYHX[�� TXH� QH� SURYRTXH� DXFXQH� H[FLWDWLRQ� GX� GHKRUV�� RX� j� GHV� LUULWDWLRQV�SURGXLWHV� SDU� O·pOHFWULFLWp�� SDU� GHV� OpVLRQV� PpFDQLTXHV�� HQ� XQ� PRW� SDU� G·DXWUH� FDXVHV� TXH� FHOOHV� TXL�GpWHUPLQHQW�OHV�PrPHV�VHQVDWLRQV��GDQV�O·pWDW�QRUPDO�HW�KDELWXHO��1RXV�Q·DYRQV�QXOOH�LGpH�GHV�UDSSRUWV�TX·LO� SHXW� \� DYRLU� HQWUH� OD� QDWXUH� VSpFLILTXH� GH� FKDTXH� UD\RQ� GH� OXPLqUH� HW� OD� VHQVDWLRQ� VSpFLDOH� GH�FRXOHXU� GRQW� LO� HVW� OD� FDXVH� GpWHUPLQDQWH� RX� SURYRFDWULFH�� /D� VHQVDWLRQ� GH� FRXOHXU�� FRPPH� FHOOH� GH�VDYHXU�� Q·D� HQ� HOOH�PrPH� DXFXQH� YHUWX� UHSUpVHQWDWLYH��� HW� O·XQH� QH� QRXV� LQVWUXLW� SDV� SOXV� VXU� OD�FRQVWLWXWLRQ�VSpFLILTXH�GX�UD\RQ�OXPLQHX[��TXH�O·DXWUH�QH�QRXV�LQVWUXLW�VXU�OD�FRQVWLWXWLRQ�PROpFXODLUH�GH�OD�VXEVWDQFH�VDSLGH��
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2Q�D�FRPSDUp�TXHOTXHIRLV�O·pFKHOOH�GHV�FRXOHXUV�GX�VSHFWUH�VRODLUH�j�OD�JDPPH�GHV�WRQV�PXVLFDX[��HW� O·KDUPRQLH� RX� OH� FRQWUDVWH� GH� FHUWDLQHV� FRXOHXUV� DX[� FRQVRQDQFHV� RX� DX[� GLVVRQDQFHV�PXVLFDOHV���PDLV�FHV�FRPSDUDLVRQV�VRQW�WUqV�LQH[DFWHV��QRWDPPHQW�DX�SRLQW�GH�YXH�GH�O·DQDO\VH�TXL�QRXV�RFFXSH��HQ�FH� TX·HOOHV� WHQGUDLHQW� j� pWDEOLU� XQ� SDUDOOpOLVPH� HQWUH� GHX[� VHQV� GRQW� O·XQ�� FHOXL� GH� O·RXwH�� HVW� VRXV� FH�UDSSRUW�WUqV�VXSpULHXU�j�O·DXWUH��(Q�HIIHW��GDQV�OH�PRGH�PrPH�G·pEUDQOHPHQW�GHV�UDPLILFDWLRQV�GX�QHUI�DXGLWLI��TXL�VH�PHWWHQW�j�YLEUHU�j�O·XQLVVRQ�GHV�YLEUDWLRQV�GX�FRUSV�VRQRUH�HW�GHV�PLOLHX[�DPELDQWV��QRXV�DYRQV� WURXYp� ������ XQH� UDLVRQ�SRXU� TXH� O·RUHLOOH� SHUoRLYH� OHV� UDSSRUWV� QXPpULTXHV� GHV� WRQV� RX� OHXUV�LQWHUYDOOHV� PXVLFDX[�� &H� Q·HVW� SDV� TXH� O·RUHLOOH� SXLVVH� QRPEUHU� FHV� YLEUDWLRQV�� VL� UDSLGHV� TX·HOOHV� VH�VXFFqGHQW�SDU�FHQWDLQHV�GDQV� OH�FRXUW� LQWHUYDOOH�G·XQH�VHFRQGH���FH�TXH� O·RUHLOOH� VDLVLW�RX�QRPEUH�j�VD�PDQLqUH�� j� FDXVH�GH� O·H[DFWH�FRUUHVSRQGDQFH�GHV�YLEUDWLRQV�GX�QHUI� DFRXVWLTXH�DYHF� OHV�YLEUDWLRQV�GX�FRUSV�VRQRUH��FH�VRQW�GHV�UDSSRUWV�WUqV�VLPSOHV�HQWUH�FHV�JUDQGV�QRPEUHV�TXL�pFKDSSHQW�j�OD�SHUFHSWLRQ�GLUHFWH�� O·XQ� pWDQW�� SDU� H[HPSOH�� GRXEOH�� RX� WULSOH�� RX� TXDGUXSOH� GH� O·DXWUH��(Q� FRQVpTXHQFH�� O·RUHLOOH�Q·HVW�SDV�VHXOHPHQW�OH�VLqJH�G·DIIHFWLRQV�DJUpDEOHV�RX�GpVDJUpDEOHV���HOOH�HVW�XQ�LQVWUXPHQW�GH�SHUFHSWLRQ�LPPpGLDWH�GHV�LQWHUYDOOHV�PXVLFDX[��OD�VHQVDWLRQ�D\DQW�SDU�HOOH�PrPH�XQH�YDOHXU�UHSUpVHQWDWLYH�TXL�WLHQW�HQFRUH�j�XQ�FDUDFWqUH�GH�IRUPH��VDYRLU��DX�UHWRXU�SpULRGLTXH�GHV�PrPHV�LPSUHVVLRQV��>S�����@�HW�QRQ�j�OD�QDWXUH�GH�O·LPSUHVVLRQ�SURGXLWH��$XVVL�OD�SHUFHSWLRQ�GH�O·LQWHUYDOOH�PXVLFDO�UHVWH�W�HOOH�OD�PrPH��TXHOOH�TXH�VRLW�OD�KDXWHXU�DEVROXH�GHV�WRQV�FRPSDUpV��RX�OHXU�WLPEUH��RX�OHXUV�DXWUHV�TXDOLWpV�DFFHVVRLUHV��TXL�PRGLILHQW�OD�VHQVDWLRQ�GDQV�FH�TX·HOOH�D�GH�SXUHPHQW�DIIHFWLI��&·HVW�XQH�SURSULpWp�WRXW�j�IDLW�pPLQHQWH�GX�VHQV�GH� O·RXwH��TXH� OD�YHUWX�TX·LO� D�GH�GpJDJHU� DLQVL��GX� IRQG�RX�GH� O·pWRIIH�GH� OD� VHQVDWLRQ��XQ� UDSSRUW�DEVWUDLW� HW�PDWKpPDWLTXH�� OHTXHO� �FRPPH� OH� ODQJDJH�PrPH� O·LQGLTXH� DVVH]�� HW� FRPPH� O·KLVWRLUH� GH� OD�SKLORVRSKLH�OH�WpPRLJQH��HVW�GHYHQX�OH�W\SH�GH�QRV�SOXV�KDXWHV�FRQFHSWLRQV�VXU�O·RUGUH�HW�VXU�O·KDUPRQLH�GHV�rWUHV��/H�VHQV�GH�OD�YXH�QH�SRVVqGH�SRLQW�XQ�WHO�SRXYRLU�j�O·HQGURLW�GH�OD�SHUFHSWLRQ�GHV�FRXOHXUV��/·DVVRFLDWLRQ�GH�FHUWDLQHV�FRXOHXUV�SHXW�OH�IODWWHU�RX�OXL�GpSODLUH��FRPPH�O·DVVRFLDWLRQ�GH�FHUWDLQHV�YRL[��GH�WLPEUHV�GLIIpUHQWV��IODWWH�RX�GpSODvW�GDQV�XQ�FRQFHUW���FRPPH�O·DVVRFLDWLRQ�GH�FHUWDLQHV�VDYHXUV�SODvW�RX� GpSODvW� j� O·RUJDQH� GX� JR�W��� PDLV�� ELHQ� TX·RQ� SXLVVH� DVVLJQHU� GHV� UDLVRQV� SK\VLTXHV� j� FH� TX·RQ� D�QRPPp� O·KDUPRQLH� RX� OH� FRQWUDVWH� GHV� FRXOHXUV�� OD� VHQVDWLRQ� GH� O·KDUPRQLH� GHV� FRXOHXUV� Q·HVW� SDV��FRPPH� FHOOH� GH� O·LQWHUYDOOH�PXVLFDO�� OD� SHUFHSWLRQ� G·XQ� UDSSRUW�PDWKpPDWLTXH� TXL� UHVWHUDLW� OH�PrPH��TXDQG�OHV�WHUPHV�GX�UDSSRUW��F·HVW�j�GLUH�OHV�FRXOHXUV�DVVRFLpHV��YLHQGUDLHQW�j�FKDQJHU��(Q�DGPHWWDQW��FH�TXL� HVW� GRXWHX[�� TXH� O·DFFLGHQW�GH� OD� FRXOHXU� VRLW� OLp� j� OD� UDSLGLWp�GHV�YLEUDWLRQV�GH� O·pWKHU�� LO� UHVWHUDLW�FHUWDLQ�TXH�O·XQ�Q·HVW�HQ�DXFXQH�IDoRQ�OD�UHSUpVHQWDWLRQ�GH�O·DXWUH���TXH��SDU�VXLWH��QRQ�VHXOHPHQW�O·±LO�HVW� LQFDSDEOH�GH� FRPSWHU� OHV� YLEUDWLRQV�GH� O·pWKHU��GRQW� OD� UDSLGLWp� HVW�KRUV�GH� WRXWH�SURSRUWLRQ�DYHF�FHOOH� GHV�PRXYHPHQWV� YLEUDWRLUHV� GHV� FRUSV� SRQGpUDEOHV��PDLV� GH� SOXV� TX·LO� HVW� LQKDELOH� j� VDLVLU� GHV�LQWHUYDOOHV� KDUPRQLTXHV� RX� GHV� UDSSRUWV� VLPSOHV� HQWUH� FHV� QRPEUHV�� VRXV� O·pQRUPLWp� GHVTXHOV�O·LPDJLQDWLRQ�VXFFRPEH��
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DIIHFWLYHV�� HW� QRQ� SRLQW� UHSUpVHQWDWLYHV��0DLV�� GDQV� OH�PRGH�PrPH�G·pEUDQOHPHQW� GHV� ILEUHV� GX� QHUI�DXGLWLI��QRXV�WURXYLRQV�XQH�UDLVRQ��WLUpH�GH�OD�FRUUHVSRQGDQFH�HW�GX�V\QFKURQLVPH�GHV�YLEUDWLRQV��SRXU�TXH�O·RUHLOOH�H�W�OD�UHSUpVHQWDWLRQ�LPPpGLDWH�HW�SDU�VXLWH�OD�SHUFHSWLRQ�GLUHFWH�GHV�UDSSRUWV�QXPpULTXHV�RX�GHV�LQWHUYDOOHV�GHV�WRQV���HW��GDQV�OH�PRGH�PrPH�G·pSDQRXLVVHPHQW�GX�WLVVX�QHUYHX[�GDQV�OD�UpWLQH��QRXV�WURXYRQV�XQH�UDLVRQ�ELHQ�SOXV�LPPpGLDWH�HQFRUH��ELHQ�SOXV�DSSDUHQWH��SRXU�TXH�O·±LO�SHUoRLYH�OHV�UHODWLRQV�JpRPpWULTXHV��OHV�UDSSRUWV�GH�VLWXDWLRQ�HW�GH�JUDQGHXU�HQWUH�OHV�REMHWV�G·R��pPDQHQW�OHV�UD\RQV�OXPLQHX[��� VDXI�� ELHQ� HQWHQGX�� OHV� DOWpUDWLRQV� GH� SHUVSHFWLYH� GRQW� OH� UHGUHVVHPHQW� HVW� O·REMHW� G·XQH�pGXFDWLRQ�XOWpULHXUH�GX�VHQV�GH�OD�YXH��VXU�ODTXHOOH�OHV�SV\FKRORJXHV�RQW�DVVH]�GLVVHUWp��HW�GRQW�QRXV�QH�QRXV�RFFXSRQV�SDV�HQ�FH�PRPHQW��/D�YHUWX�UHSUpVHQWDWLYH�UpVXOWH��GDQV�XQ�FDV�FRPPH�GDQV�O·DXWUH��GH�FH�TXH�OH�SKpQRPqQH�GH�VHQVDWLRQ�HVW�OD�WUDGXFWLRQ�RX�O·LPDJH�GX�SKpQRPqQH�H[WpULHXU��QRQ�TXDQW�DX�IRQG�RX�j�O·pWRIIH��PDLV�TXDQW�j�OD�IRUPH��VXU�ODTXHOOH�VHXOH�SRUWH�OD�UHSUpVHQWDWLRQ��
6L�QRXV�DYRQV�SX�FRQFHYRLU�OH�UHWUDQFKHPHQW�VXFFHVVLI�GHV�VHQV�GX�JR�W��GH�O·RGRUDW�HW�GH�O·RXwH��HW�PrPH� O·DEROLWLRQ� GH� OD� GLVWLQFWLRQ� GHV� FRXOHXUV�� VDQV� TXH� OH� V\VWqPH� GH� QRV� FRQQDLVVDQFHV� HQ� I�W�HVVHQWLHOOHPHQW�PRGLILp��VDQV�TXH�OH�JHUPH�G·DXFXQH�GH�QRV�WKpRULHV�VFLHQWLILTXHV�I�W�SDU�FHOD�PrPH��HW�GH�WRXWH�QpFHVVLWp��FRQGDPQp�j�OD�GHVWUXFWLRQ�RX�j�O·DYRUWHPHQW��LO�HVW�PDQLIHVWH�TXH�OH�UHWUDQFKHPHQW�GX� VHQV� GH� OD� YLVLRQ�� HQ� UHQGDQW� O·DFTXLVLWLRQ� G·XQH� IRXOH� GH� FRQQDLVVDQFHV� DEVROXPHQW� LPSRVVLEOH��DUUrWHUDLW�GH�IDLW�SUHVTXH�WRXW�GpYHORSSHPHQW�>S�����@�VFLHQWLILTXH��0DLV��FH�TX·LO�IDXW�ELHQ�UHPDUTXHU��OH�V\VWqPH� GH� QRV� FRQQDLVVDQFHV� HQ� VHUDLW�PXWLOp�� HW� QRQ�GpVRUJDQLVp� RX� YLVFpUDOHPHQW� DOWpUp��&H� VHUDLW�FRPPH�XQ�DUEUH�GRQW�RQ�D�FRXSp�OHV�UDPHDX[��TXL�D�SHUGX�VD�SDUXUH��PDLV�TXL�FRQVHUYH�VRQ�WURQF�HW�VHV�PDvWUHVVHV�EUDQFKHV��,QYHUVHPHQW��VL�O·RQ�UHQG�OH�VHQV�GH�OD�YLVLRQ�j�XQ�DYHXJOH�SUpFpGHPPHQW�LQVWUXLW�SDU� OH� VHXO� VHFRXUV�GX� WDFW��GDQV�XQH� VRFLpWp�G·DYHXJOHV�FRPPH� OXL�� VHV�FRQQDLVVDQFHV� V·pWHQGURQW�� VH�GpYHORSSHURQW��V·RUQHURQW��VDQV�TX·LO�VH�WURXYH�GDQV�OD�QpFHVVLWp�GH�UHFRQVWUXLUH�VXU�XQ�SODQ�QRXYHDX�OD�FKDUSHQWH� TXL� OHV� VXSSRUWH��8Q� VHQV� V·DMRXWDQW� j� O·DXWUH�� GHV� LGpHV� QH� VXSSODQWHQW� SDV� G·DXWUHV� LGpHV��PDLV�GHV�LGpHV�QRXYHOOHV�V·DMRXWHQW��RX�SOXW{W�V·DMXVWHQW�DX[�LGpHV�DQFLHQQHPHQW�DFTXLVHV��%LHQ�HQWHQGX�TXH�QRXV�QH�SDUORQV�TXH�GHV�LGpHV�DX[TXHOOHV�FRQGXLW�QpFHVVDLUHPHQW�OD�SHUFHSWLRQ�VHQVLEOH��pFODLUpH�SDU�OD�UDLVRQ��HW�QRQ�GH�FHOOHV�TXL�WLUHQW�OHXU�RULJLQH�G·LQGXFWLRQV�GRXWHXVHV��RX�TXH�O·LPDJLQDWLRQ�FUpHUDLW�GH�WRXWHV�SLqFHV��HQ�GpSDVVDQW�OHV�ERUQHV�GH�O·REVHUYDWLRQ�HW�GH�O·LQGXFWLRQ�OpJLWLPH��
$X�OLHX�GH�VXSSRVHU� O·DEROLWLRQ�EUXVTXH�HW� WRWDOH�GH�OD�YLVLRQ�RX�GX�WRXFKHU�j�GLVWDQFH��RQ�SHXW�VXSSRVHU�TXH�OD�YXH�VH�UDFFRXUFLW�SURJUHVVLYHPHQW��RX�TXH�OD�SRUWpH�GH�FH�WRXFKHU�j�GLVWDQFH�HVW�GH�SOXV�HQ�SOXV�UpGXLWH��/·HIIHW�GH�FHWWH�P\RSLH�FURLVVDQWH�SRXUUDLW�ELHQ�rWUH�G·DPHQHU�XQH�JrQH�GDQV�OH�MHX�GHV�IRQFWLRQV� DQLPDOHV�� GH�SULYHU� OH�P\RSH�GH� OD� MRXLVVDQFH�GH�FHUWDLQV� VSHFWDFOHV��GH� OXL� LQWHUGLUH�PrPH�FHUWDLQV�JHQUHV�G·pWXGHV�HW�GH�GpFRXYHUWHV���PDLV�FHOD�Q·LUDLW�SDV� MXVTX·j�ERXOHYHUVHU� OH�V\VWqPH�GH�VHV�LGpHV�� HW� LO� FRQFHYUDLW� OHV� FKRVHV�DEVROXPHQW�FRPPH� OHV� DXWUHV�KRPPHV�SRXU�TXL� OH� VHQV�GH� OD�YXH�D�FRQVHUYp� VD� SRUWpH� QDWXUHOOH�� $� O·LQYHUVH�� ORUVTXH� OD� GpFRXYHUWH� GHV� GLYHUV� LQVWUXPHQWV� G·RSWLTXH� HVW�YHQXH�pWHQGUH�OD�SRUWpH�QDWXUHOOH�GH�OD�YLVLRQ�FKH]�O·KRPPH��OD�PDWLqUH�GH�QRV�pWXGHV�HW�OH�IRQG�GH�QRV�FRQQDLVVDQFHV� VH� VRQW� DFFUXV� VDQV� GRXWH�� PDLV� OD� IRUPH� GH� QRV� FRQQDLVVDQFHV� RX� OD� FRQVWLWXWLRQ�HVVHQWLHOOH�GH�QRV�LGpHV�Q·RQW�SDV�FKDQJp��SDV�SOXV�TX·HOOHV�QH�FKDQJHQW�SDU�OD�GpFRXYHUWH�GH�WRXW�DXWUH�DSSDUHLO�GH�SK\VLTXH�TXL�PXOWLSOLH�QRV�PR\HQV�G·REVHUYDWLRQ��,O�HVW�DUULYp�VHXOHPHQW��FRPPH�LO�DUULYH�HQFRUH�j�FKDTXH�GpFRXYHUWH�GH�FH�JHQUH��TXH�QRV�REVHUYDWLRQV��HQ�V·pWHQGDQW��RQW�GRQQp�OLHX�GH�VLJQDOHU�G·DXWUHV� DQDORJLHV�� GH� VDLVLU�G·DXWUHV� LQGXFWLRQV�� HW�SDU� VXLWH�GH�PRGLILHU�QRV� WKpRULHV� VFLHQWLILTXHV� >S�����@�GDQV�FH�TX·HOOHV�DYDLHQW�GH�SUpPDWXUp�HW�G·K\SRWKpWLTXH��
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/HV�SV\FKRORJXHV�RQW�DJLWp�OD�TXHVWLRQ�GH�VDYRLU�VL�OH�VHQV�GH�OD�YXH��VDQV�OH�FRQFRXUV�GH�FHOXL�GX�WDFW�� GRQQHUDLW� O·LGpH� GH� O·pWHQGXH� j� GHX[� RX� j� WURLV� GLPHQVLRQV�� RX� PrPH� VL� OHV� VHQVDWLRQV� TX·LO�SURFXUHUDLW� GDQV� FHW� pWDW� G·LVROHPHQW� VXIILUDLHQW� SRXU� TXH� OH� VXMHW� VHQWDQW� FRQo�W� O·LGpH� G·XQ�PRQGH�H[WpULHXU�HW�DSSUvW�j�V·HQ�GLVWLQJXHU���TXHVWLRQ�pYLGHPPHQW�LQVROXEOH�SDU�O·H[SpULHQFH��HW�TX·RQ�SRXUUDLW�
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UHJDUGHU�FRPPH�pWDQW�GH�SXUH� IDQWDLVLH��SXLVTXH� O·K\SRWKqVH�j� ODTXHOOH� HOOH� VH� UDSSRUWH� UpSXJQH�QRQ�VHXOHPHQW� j� O·RUJDQLVDWLRQ� GH� QRWUH� HVSqFH�� PDLV� DX� SODQ� IRQGDPHQWDO� GH� O·DQLPDOLWp�� 4XH� VHUDLW�FH�HIIHFWLYHPHQW� TX·XQ� VHQV� GHVWLQp� j� GRQQHU� OD� SHUFHSWLRQ� GHV� REMHWV� VLWXpV� j� GLVWDQFH�� HW� DXTXHO� QH�V·DVVRFLHUDLW� SDV� OD� IDFXOWp� GH� VH� SRUWHU� YHUV� OHV� XQV�� GH� V·pORLJQHU� GHV� DXWUHV�� SDU� FRQVpTXHQW� OD�FRQVFLHQFH� GH� O·HIIRUW�PXVFXODLUH� TXL� SURGXLW� OH�PRXYHPHQW�� HW� OH� FRUWqJH� GH� VHQVDWLRQV� WDFWLOHV� TXL�DFFRPSDJQHQW� O·H[HUFLFH�GH� OD�SXLVVDQFH� ORFRPRWULFH�"�&H�VHUDLW�XQH�GpURJDWLRQ�j�O·KDUPRQLH�JpQpUDOH�GH�OD�QDWXUH��XQH�FRPELQDLVRQ�PRQVWUXHXVH��GpSRXUYXH�GH�WRXWH�FRQGLWLRQ�GH�VWDELOLWp��(WDQW�GRQQpV�XQ�DSSDUHLO�HW�XQH�IRQFWLRQ�IRQGDPHQWDOH��RQ�SHXW�ELHQ�FRQFHYRLU�TXH�GHV�SHUIHFWLRQQHPHQWV�DFFHVVRLUHV�V·\�DMRXWHQW�VXFFHVVLYHPHQW�RX�TX·RQ�OHV�UHWUDQFKH�VXFFHVVLYHPHQW���PDLV�LO�VHUDLW�DEVXUGH�GH�VXSSRVHU�OH� SHUIHFWLRQQHPHQW� DFFHVVRLUH� HQ� UHWUDQFKDQW� OD� SDUWLH� IRQGDPHQWDOH�� (Q� FRQVpTXHQFH�� HW�PrPH� HQ�DGPHWWDQW�TXH� OH� UDLVRQQHPHQW�S�W�GRQQHU�XQH�VROXWLRQ�QRQ�DUELWUDLUH�GH� OD�TXHVWLRQ�TXL�YLHQW�G·rWUH�LQGLTXpH��LO�Q·\�DXUDLW�j�WLUHU�GH�OD�VROXWLRQ�TXHOOH�TX·HOOH�I�W�DXFXQH�LQGXFWLRQ�OpJLWLPH��DXFXQ�DUJXPHQW�SRXU�RX�FRQWUH�OHV�IRQGHPHQWV�GH�QRV�FRQQDLVVDQFHV��SXLVTXH�WRXWHV�OHV�LQGXFWLRQV�OpJLWLPHV�GRLYHQW�VH�WLUHU�GH�OD�FRQVLGpUDWLRQ�GH�O·RUGUH�JpQpUDO�GH�OD�QDWXUH�������HW�QRQ�G·XQH�K\SRWKqVH�R��O·RQ�VH�PHWWUDLW�HQ�FRQWUDGLFWLRQ�DYHF�FHW�RUGUH�JpQpUDO��$X�UHVWH��QRXV�SHQVRQV�TXH��V·LO�SODLVDLW�G·LPDJLQHU�XQ�DQLPDO�LQWHOOLJHQW��SULYp�GH�ORFRPRWLRQ�HW�GH�VHQVDWLRQV�WDFWLOHV��HW�FHSHQGDQW�SRXUYX�G·XQ�RUJDQH�GH�YLVLRQ��WHO�TXH�FHV�\HX[�j�SpGRQFXOHV�IOH[LEOHV�HW�UpWUDFWLOHV�TXH�OD�QDWXUH�D�GRQQpV�j�FHUWDLQHV�HVSqFHV�LQIpULHXUHV��DYHF�OHTXHO�LO�SRXUUDLW�GLULJHU�HQ�WRXV�VHQV�VHV�H[SORUDWLRQV�DX�JUp�GH�VD�YRORQWp��HW�DYHF�FRQVFLHQFH�GH�OD�GLUHFWLRQ�YRORQWDLUH��LO�IDXGUDLW�UHJDUGHU�XQ�SDUHLO�rWUH�FRPPH�KDELOH�j�DFTXpULU�OD�QRWLRQ�GH�O·H[WpULRULWp�GHV�FKRVHV�� ,O� IDXGUDLW� VXSSRVHU�TX·LO� >S�����@�SDUYLHQW�SHX�j�SHX�j�GpPrOHU�GDQV� OHV�FKDQJHPHQWV�GH�SHUVSHFWLYH� FH�TXL� HVW� G�� DX�GpSODFHPHQW�GHV�REMHWV�SHUoXV� VXU� OHVTXHOV� VD� YRORQWp�Q·D� DXFXQH�SULVH��G·DYHF�FH�TXL�SURYLHQW�GX�GpSODFHPHQW�YRORQWDLUH�GH�O·RUJDQH�GH�SHUFHSWLRQ���GH�VRUWH�TXH��V·LO�Q·DUULYDLW�SDV� j� XQH� FRQFHSWLRQ� QHWWH� GH� O·HVSDFH� GDQV� VHV� WURLV� GLPHQVLRQV�� LO� VH� IHUDLW� DX�PRLQV� O·LGpH� G·XQH�pWHQGXH� j� GHX[� GLPHQVLRQV� RX� G·XQH� VRUWH� GH� VXUIDFH� DUURQGLH� VXU� ODTXHOOH� LO� SURMHWWHUDLW� WRXWHV� OHV�LPDJHV��VDQV�WHQLU�FRPSWH�GH�OD�GLVWDQFH�R��HOOHV�SHXYHQW�rWUH�GH�OXL���LGpH�DVVH]�VHPEODEOH�j�FHOOH�TX·XQ�HQIDQW�RX�TX·XQ�SHXSOH�HQIDQW�SHXYHQW�VH�IDLUH�GH�OD�YR�WH�GX�FLHO��0DLV�QRXV�QH�YRXORQV�SDV�LQVLVWHU�GDYDQWDJH�VXU�XQH�GLVFXVVLRQ�VL�LQpYLWDEOHPHQW�HQWDFKpH�GH�YDJXH�HW�G·DUELWUDLUH����
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,O� YDXW�PLHX[� SRXUVXLYUH� QRWUH� DQDO\VH� HW� DERUGHU� HQILQ� O·pWXGH� GX� VHQV� GX� WDFW�� TXL� Q·HVW� SDV��FRPPH�OHV�TXDWUH�DXWUHV��XQ�VHQV�VSpFLDO��HW�TXL�QH�UpVLGH�SRLQW�GDQV�XQ�RUJDQH�GLVWLQFW��PDLV�TXH�O·RQ�GRLW� UHJDUGHU� FRPPH� O·DSSDUHLO� JpQpUDO� GH� OD� VHQVLELOLWp�� FRPPH� O·DQLPDO� OXL�PrPH� HQWUDQW� HQ�FRPPXQLFDWLRQ�DYHF�OH�PRQGH�H[WpULHXU�SDU�WRXV�OHV�SRLQWV�GH�VRQ�HQYHORSSH�VHQVLEOH��,FL�OD�VHQVLELOLWp�SURSUH�GH�OD�ILEUH�QHUYHXVH�Q·HVW�SDV�H[DOWpH�SRXU�OD�SHUFHSWLRQ�GHV�LPSUHVVLRQV�OHV�SOXV�GpOLFDWHV���HOOH�HVW� SOXW{W� pPRXVVpH�� DIIDLEOLH� SDU� GHV� RUJDQHV� SURWHFWHXUV��'H� Oj� GHV� YDULpWpV� LQQRPEUDEOHV� GDQV� OHV�LPSUHVVLRQV� WDFWLOHV�� VHORQ� OHV� YDULpWpV� GH� FRQILJXUDWLRQ�� GH� VWUXFWXUH� HW� GH� IRQFWLRQV� GHV� RUJDQHV� GH�O·DQLPDO�HW�GHV�WpJXPHQWV�TXL�OHV�SURWqJHQW��
2Q�D�GLVWLQJXp�DYHF� UDLVRQ� OH� WRXFKHU�SDVVLI��RX� OD�QXH� VHQVDWLRQ�GX�FRQWDFW��G·DYHF� OH� WRXFKHU�DFWLI�RX�OH�WDFW�SURSUHPHQW�GLW��/H�VHQV�GX�WDFW�IDLW�HQFRUH�SDU�Oj�FRQWUDVWH�DYHF�OHV�DXWUHV�VHQV��&H�Q·HVW�SDV�TX·LO�\�DLW�GHV�VHQVDWLRQV�DEVROXPHQW�SDVVLYHV���O·DFWLRQ�HW�OD�UpDFWLRQ�VRQW�LQVpSDUDEOHV��GDQV�O·RUGUH�GHV� SKpQRPqQHV� SK\VLRORJLTXHV� FRPPH� GDQV� WRXW� DXWUH�� HW� OH� QHUI� RSWLTXH� RX� OH� QHUI� ROIDFWLI� QH�SHXYHQW�rWUH�DIIHFWpV�SDU� OD� OXPLqUH�RX�SDU� OHV�SDUWLFXOHV�RGRUDQWHV��VDQV�TX·LO�\�DLW�XQH�UpDFWLRQ�GH�OD�ILEUH�QHUYHXVH��TXL�VHUW�j�IDLUH�FRPSUHQGUH��TXRLTXH�ELHQ�LPSDUIDLWHPHQW�HQFRUH��OH�SKpQRPqQH�>S�����@�
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���9R\H]�OH�7UDLWp�GHV�VHQVDWLRQV�GH�&21',//$&���O·DUWLFOH�GH�5HLG��LQWLWXOp���*pRPpWULH�GHV�YLVLEOHV��W�,,�GH�OD�WUDG��IUDQo��GH�VHV�±XYUHV��S������HW�VXLY���PDLV�VXUWRXW�OH�0DQXHO�GH�SK\VLRORJLH�GH�-��0XOOHU��W��,,�GH�OD�WUDG��IUDQo��GH�-RXUGDQ��S������HW�VXLY��
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GH� O·DWWHQWLRQ�HW�FHOXL�GH� OD�SHUVLVWDQFH�RX�GH� OD� UHSURGXFWLRQ�GHV�pPRWLRQV�HW�GHV� LPDJHV��'H�PrPH��WRXWHV�OHV�VHQVDWLRQV�SHXYHQW�SURYRTXHU�HW�VRQW�HQ�JpQpUDO�GHVWLQpHV�j�SURYRTXHU�GHV�PRXYHPHQWV�TXL�RIIUHQW�OD�PDQLIHVWDWLRQ�OD�SOXV�QHWWH�GH�O·DFWLYLWp�GH�O·DQLPDO���PDLV��WDQGLV�TXH�OHV�PRXYHPHQWV�TXL�VH�SURGXLVHQW� j� OD� VXLWH� G·XQH� VHQVDWLRQ� GH� VDYHXU� RX� G·RGHXU� QH� FRQWULEXHQW� SDV� SRXU� O·RUGLQDLUH�� RX�FRQWULEXHQW�SHX��VRLW�j�UHQIRUFHU�OD�VHQVDWLRQ��VRLW�j�OD�UHQGUH�SOXV�QHWWH��OHV�VHQVDWLRQV�WDFWLOHV�RQW�SRXU�HIIHW�RUGLQDLUH�GH�SURYRTXHU�GHV�PRXYHPHQWV�SDU�VXLWH�GHVTXHOV�FHV�VHQVDWLRQV�VH�UpSqWHQW��V·pWHQGHQW�RX�VH�ORFDOLVHQW��MXVTX·j�FH�TX·HOOHV�DLHQW�DWWHLQW�OH�GHJUp�GH�QHWWHWp�TXH�O·DQLPDO�UHFKHUFKH�HQ�H[pFXWDQW�FHV�PRXYHPHQWV��/H�VHQV�GX�WDFW�GHYLHQW�DLQVL�XQ�LQVWUXPHQW�SOXV�V�U�GH�SHUFHSWLRQ��SDUFH�TX·LO�HVW�SOXV�VXVFHSWLEOH�GH�GLUHFWLRQ�YRORQWDLUH���HW�LO�GRLW�FHWWH�SUpURJDWLYH�SUpFLVpPHQW�DX�FDUDFWqUH�G·LQIpULRULWp�GH�OD� VHQVLELOLWp� WDFWLOH�� GDQV� O·RUGUH� DQDWRPLTXH� HW� SK\VLRORJLTXH�� TXL� IDLW� TXH� FHWWH� VHQVLELOLWp� Q·HVW� SDV�H[FOXVLYHPHQW�GpYROXH�j�GHV�RUJDQHV�G·XQH�SHUIHFWLRQ�WRXWH�VSpFLDOH��'·DLOOHXUV��WRXV�OHV�DQLPDX[�VRQW�SRXUYXV� G·RUJDQHV� SOXW{W� VLQJXOLHUV� TXH� VSpFLDX[�� GDQV� OHVTXHOV� VH�PRQWUHQW� GDYDQWDJH� OD� ILQHVVH� HW�O·DFWLYLWp�GX�WRXFKHU��FRPPH�OHV�PDLQV�GH�O·KRPPH��OD�WURPSH�GH�O·pOpSKDQW��OHV�PRXVWDFKHV�GX�FKDW��OHV�WHQWDFXOHV�GH� O·LQVHFWH���HW�j�FHW�pJDUG� LO�\�D�GH�JUDQGHV�GLIIpUHQFHV�HQWUH� OHV�HVSqFHV� OHV�SOXV�YRLVLQHV��SDUFH� TXH� OHV� PRGLILFDWLRQV� SRUWHQW� VXU� GHV� DSSDUHLOV� DFFHVVRLUHV� TXL� Q·RQW� QL� OD� IL[LWp� QL� OD� YDOHXU�FDUDFWpULVWLTXH�UpVHUYpHV�DX[�WUDLWV�SURIRQGV�HW�IRQGDPHQWDX[�GH�O·RUJDQLVPH��TXRLTX·HOOHV�DLHQW�OD�SOXV�JUDQGH� LQIOXHQFH� VXU� OHV�P±XUV�GHV� HVSqFHV�� HW� TX·HOOHV� VH� WURXYHQW� HQ� UHODWLRQ�ELHQ� pYLGHQWH� DYHF� OH�PLOLHX�R��FHV�HVSqFHV�GRLYHQW�YLYUH��DYHF�OHXUV�GLYHUV�LQVWLQFWV�GH�FKDVVH�RX�GH�SURSDJDWLRQ��&HV�PrPHV�PRGLILFDWLRQV�DFFHVVRLUHV�QH�VRQW�SDV�QRQ�SOXV�GH�QDWXUH�j�FKDQJHU�OHV�FRQGLWLRQV�IRQGDPHQWDOHV�GH�OD�FRQQDLVVDQFH��QL�OHV�FDUDFWqUHV�HVVHQWLHOV�GH�OD�SHUFHSWLRQ��&·HVW�DYHF�JUDQGH�UDLVRQ�VDQV�GRXWH�TXH�WRXV�OHV� QDWXUDOLVWHV�� GHSXLV� $ULVWRWH�� RQW� YX�� GDQV� O·DGPLUDEOH� VWUXFWXUH� GH� OD�PDLQ� GH� O·KRPPH�� XQH� GHV�FDXVHV�GH�OD�SUppPLQHQFH�GH�QRWUH�HVSqFH��XQH�GH�FHOOHV�TXL�RQW�HIILFDFHPHQW�FRQFRXUX��QRQ�VHXOHPHQW�DX� GpYHORSSHPHQW� GH� VRQ� LQGXVWULH�� HW� SDU� VXLWH� j� VD� SXLVVDQFH� GH� IDLW� VXU� OD� QDWXUH��PDLV� HQFRUH� DX�GpYHORSSHPHQW� GH� VHV� IDFXOWpV� LQWHOOHFWXHOOHV� HW� PRUDOHV� GRQW� OD� VXSpULRULWp� GRQQH� j� FHWWH� >S�� ���@�SXLVVDQFH� GH� IDLW� OD� FRQVpFUDWLRQ� GX� GURLW�� 7RXW� VH� OLH�� WRXW� VH� FRRUGRQQH� PHUYHLOOHXVHPHQW� GDQV�O·pFRQRPLH�GHV�±XYUHV�GH�OD�QDWXUH���HOOH�GRQQH�j�OD�IRLV� OD�VXSpULRULWp�LQWHOOHFWXHOOH�HW� OHV�LQVWUXPHQWV�PpFDQLTXHV�TXH�GRLW�PDQLHU�O·LQWHOOLJHQFH��1pDQPRLQV��HQ�UHFRQQDLVVDQW�FHWWH�KDUPRQLH�SURYLGHQWLHOOH��LO�IDXW�WRXMRXUV�GLVWLQJXHU�OH�SULQFLSDO�GH�O·DFFHVVRLUH��O·HVVHQWLHO�GH�O·DFFLGHQWHO��'H�FH�TX·LO�VHUDLW�GLIILFLOH��RX�SHXW�rWUH�SUDWLTXHPHQW� LPSRVVLEOH�GH�VH�IDLUH�XQH�UpSXWDWLRQ�G·KDELOLWp�HQ�SK\VLTXH��HQ�FKLPLH��HQ�DQDWRPLH��VDQV�DYRLU�UHoX�GH�OD�QDWXUH�XQH�FHUWDLQH�DGUHVVH�PDQXHOOH��RQ�QH�FRQFOXUD�SDV�TXH�O·DGUHVVH�PDQXHOOH�HVW�FH�TXL�IDLW�HVVHQWLHOOHPHQW�OH�JUDQG�SK\VLFLHQ�RX�OH�JUDQG�DQDWRPLVWH���HW�SHUVRQQH�QH�V·HVW�DYLVp�GH�FRQWHVWHU�TXH�OHV�LGpHV�TXH�VH�IDLW�GX�PRQGH�H[WpULHXU�XQ�PDOKHXUHX[�SULYp�GqV�VD�QDLVVDQFH�GH�O·XVDJH�GH�VHV�PDLQV��VRLHQW�HQWLqUHPHQW�FRQIRUPHV�j�FHOOHV�GHV�DXWUHV�KRPPHV��
�

����
�
'pMj�QRXV�DYRQV�UHFRQQX�TXH�OHV�VHQVDWLRQV�GH�FKDXG�HW�GH�IURLG��TXL�IRQW�SDUWLH�GHV�LPSUHVVLRQV�WDFWLOHV�� SRXUUDLHQW� rWUH� DEROLHV� VDQV� TXH� OH� V\VWqPH� GH� QRV� FRQQDLVVDQFHV� HQ� I�W� DOWpUp��� TXH� SDU�FRQVpTXHQW�HOOHV�QH�FRQWULEXHQW�SDV�GLUHFWHPHQW�HW�HVVHQWLHOOHPHQW�j�OD�FRQQDLVVDQFH���FH�TXL�SHXW�DXVVL�VH�FRQFOXUH�D�SULRUL�GH�FH�TX·HOOHV�Q·RQW�SRLQW�HQ�VRL�GH�YHUWX�UHSUpVHQWDWLYH�� ,O�HQ� IDXW�GLUH�DXWDQW�GH�WRXWHV� FHV� DIIHFWLRQV� GH� OD� VHQVLELOLWp� WDFWLOH� TXL� UHVWHQW� REVFXUHV� HW� FRQIXVHV� FKH]� OD� SOXSDUW� GHV�KRPPHV��PDLV�TXL�DFTXLqUHQW��GLW�RQ��FKH]�FHUWDLQV�DYHXJOHV�XQH�ILQHVVH�HW�XQH�QHWWHWp�VXUSUHQDQWHV��8Q�KRPPH�GLVWLQJXH�DX�WRXFKHU�OH�SROL�GX�YHUUH�GH�FHOXL�GX�ERLV��GX�PDUEUH�RX�GX�PpWDO��WRXV�FHV�FRUSV�pWDQW� VXSSRVpV� j� OD� PrPH� WHPSpUDWXUH� HW� j� OD� WHPSpUDWXUH� GH� OD� PDLQ�� 8Q� DXWUH� LUD� SOXV� ORLQ�� HW�GLVWLQJXHUD�OH�SROL�GX�FKrQH�GH�FHOXL�GX�KrWUH��OH�SROL�GX�SRUSK\UH�GH�FHOXL�GX�PDUEUH�VWDWXDLUH��OH�SROL�GH�O·DFLHU� GH� FHOXL� GX� FXLYUH��� PDLV� WRXWHV� FHV� VHQVDWLRQV� Q·DXURQW� DXFXQH� YHUWX� UHSUpVHQWDWLYH� HW� QH�GRQQHURQW� DXFXQH� QRWLRQ� GHV� YDULpWpV� GH� VWUXFWXUH� PROpFXODLUH� DX[TXHOOHV� LO� IDXW� SUREDEOHPHQW� OHV�UDSSRUWHU�FRPPH�j� OHXU�FDXVH�� ,O�HQ�VHUD�GH�FHV�GLYHUVHV�VHQVDWLRQV�WDFWLOHV�FRPPH�GHV�VHQVDWLRQV�GH�VDYHXUV��G·RGHXUV��GH�FRXOHXUV���HOOHV�SRXUUDLHQW�rWUH�DEROLHV��HW�GH�IDLW�HOOHV�VRQW�FRPPH�QRQ�DYHQXHV�
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FKH]� OD�SOXSDUW�GHV�KRPPHV��VDQV�TXH�QRWUH�FRQQDLVVDQFH�GH� OD�QDWXUH�H[WpULHXUH�HQ�VRLW� OH�PRLQV�GX�PRQGH�DPRLQGULH���VHXOHPHQW�QRXV�Q·DXULRQV�SOXV�j�QRWUH�GLVSRVLWLRQ�XQ�UpDFWLI�TXL�GHYLHQW�SUpFLHX[��j�GpIDXW�G·DXWUHV��>S�����@�SRXU�LQGLTXHU�j�TXHOV�FRUSV�QRXV�DYRQV�DIIDLUH��HQ�VXSSRVDQW�TXH�QRXV�D\RQV�DFTXLV� G·DLOOHXUV�� VXU� OD� QDWXUH�� OD� FRQVWLWXWLRQ� HW� OHV� SURSULpWpV� GH� FHV� FRUSV�� GHV� FRQQDLVVDQFHV� TX·LO�VHUDLW�LPSRVVLEOH�GH�WLUHU�GHV�VHQVDWLRQV�GRQW�LO�V·DJLW��
4XHOTXHV�SK\VLRORJLVWHV� DOOHPDQGV�� HQWUH� DXWUHV�:HEHU� HW�9DOHQWLQ�� RQW� HX� O·LQJpQLHXVH� LGpH�GH�PHVXUHU�DYHF�SUpFLVLRQ�OH�GHJUp�GH�ILQHVVH�GHV�LPSUHVVLRQV�WDFWLOHV�GDQV�OHV�GLYHUVHV�UpJLRQV�GH�OD�SHDX���SRXU�FHOD�RQ�WRXFKH�OD�SHDX��GDQV�OD�UpJLRQ�H[SORUpH��DYHF�XQ�FRPSDV�GRQW�OHV�EUDQFKHV��JDUQLHV�GH�OLqJH�j�OHXU�SRLQWH��DILQ�G·pYLWHU�WRXWH�OpVLRQ�RX�WRXWH�LPSUHVVLRQ�WURS�YLYH��VRQW�LQpJDOHPHQW�pFDUWpHV���HW�O·RQ�QRWH� O·pFDUWHPHQW� GHV� SRLQWHV� DX� PRPHQW� R�� OHV� LPSUHVVLRQV� TX·HOOHV� SURGXLVHQW� FRPPHQFHQW� j� VH�GLVWLQJXHU�O·XQH�GH�O·DXWUH��2Q�D�DLQVL�GHV�QRPEUHV�TXL�YDULHQW�EHDXFRXS�G·XQH�UpJLRQ�j�O·DXWUH��HW�GRQW�RQ� SHXW� IRUPHU� GHV� WDEOHV�� SRXU� UHQGUH� OHV� FRPSDUDLVRQV� SOXV� IDFLOHV���� (Q� VXLYDQW� OD� PrPH� LGpH��LPDJLQRQV�TX·RQ�DLW�FLUFRQVFULW�j�OD�VXUIDFH�GH�OD�SHDX�XQH�UpJLRQ�R��OHV�LPSUHVVLRQV�WDFWLOHV�DFTXLqUHQW�OHXU�PD[LPXP�GH�ILQHVVH�HW�GH�QHWWHWp���HW�FHW�RUJDQH�DXUD�XQH�JUDQGH�DQDORJLH�DYHF�OD�UpWLQH��TXRLTXH�VDQV� GRXWH� LO� VRLW� ELHQ� ORLQ� G·HQ� SRXYRLU� DWWHLQGUH� OD� SURGLJLHXVH� GpOLFDWHVVH��4XH� O·RQ� VXEVWLWXH� DX[�WDPSRQV�GH�OLqJH�GHV�WDPSRQV�GH�VRLH��GH�ODLQH�RX�G·DXWUHV�WLVVXV��HW�O·LPSUHVVLRQ�WDFWLOH�VHUD�PRGLILpH��FRPPH� O·HVW� O·LPSUHVVLRQ� YLVXHOOH� SDU� OD� VXEVWLWXWLRQ� G·XQH� FRXOHXU� j� O·DXWUH��� PDLV�� OD� VHQVDWLRQ�FKDQJHDQW� GDQV� FH� TXL� HQ� FRQVWLWXH� OD� PDWLqUH� RX� O·pWRIIH�� HW� GDQV� FH� TXL� Q·D� QXOOH� LQIOXHQFH� VXU� OD�SHUFHSWLRQ�RX�OD�FRQQDLVVDQFH��OD�IRUPH�HVVHQWLHOOH�GH�OD�VHQVDWLRQ��j�ODTXHOOH�OD�YHUWX�UHSUpVHQWDWLYH�HVW�DWWDFKpH��UHVWHUD�FRQVWDQWH�SRXU�FKDTXH�RUJDQH��HW��TXL�SOXV�HVW��OD�PrPH�SRXU�O·XQ�HW�O·DXWUH�RUJDQH��$X�OLHX�GH�GHX[�SRLQWHV��RQ�HQ�SHXW�FRQFHYRLU�XQ�SOXV�JUDQG�QRPEUH�DJLVVDQW�VLPXOWDQpPHQW�VXU�DXWDQW�GH�SRLQWV� VHQVLEOHV�� pWDQW� G·DLOOHXUV� GLYHUVHPHQW� HVSDFpHV� HW� DIIHFWDQW� GHV� FRQILJXUDWLRQV� YDULDEOHV��� DX�PR\HQ�GH�TXRL�� OHV�VHQVDWLRQV�WDFWLOHV�DLQVL�FLUFRQVFULWHV�VHURQW�FDSDEOHV�G·HQJHQGUHU�OD�UHSUpVHQWDWLRQ�G·XQH�pWHQGXH�VXSHUILFLHOOH�RX�j�GHX[�GLPHQVLRQV��GDQV�OHV�PrPHV�FLUFRQVWDQFHV�R��FHWWH�UHSUpVHQWDWLRQ�SRXUUDLW�UpVXOWHU�GH�O·LPSUHVVLRQ�QXH�GHV�UD\RQV�YLVXHOV�VXU�>S�����@�OD�UpWLQH��������(OOHV�SRXUURQW�DXVVL�GRQQHU�OLHX�j�GHV�LOOXVLRQV�FRPSDUDEOHV�j�FHOOHV�TXL�DIIHFWHQW�OH�VHQV�GH�OD�YXH��HW�GRQW�RQ�SHXW�SUHQGUH�XQH�LGpH�SDU�FHW�H[HPSOH�VL�FRQQX��GH�OD�ELOOH�TXH�O·RQ�VHQW�GRXEOH��TXDQG�RQ�OD�IDLW�URXOHU�HQWUH�GHX[�GRLJWV�TXL�V·HQWUHFURLVHQW��
0DLQWHQDQW�� VDQV�SOXV�QRXV� DUUrWHU� j� FHV� VXSSRVLWLRQV�DUELWUDLUHV�� UHQGRQV� OD� VHQVLELOLWp� WDFWLOH� j�WRXV�OHV�RUJDQHV�SDU�OHVTXHOV�O·DQLPDO�DJLW�VXU�OHV�FRUSV�H[WpULHXUV�HW�VXU�OH�VLHQ�SURSUH���GRQQRQV�OXL�OH�VHQWLPHQW� LQWLPH�GH� O·HIIRUW�PXVFXODLUH� TXL� GpWHUPLQH� OHV�PRXYHPHQWV� GHV� RUJDQHV��� SHUPHWWRQV� DX[�RUJDQHV�GH�FpGHU�DX[�VROOLFLWDWLRQV�GH�O·LQVWLQFW�HW�j�O·LPSXOVLRQ�GH�OD�YRORQWp��HQ�YHQDQW�V·DSSOLTXHU�GDQV�OHXUV�DUWLFXODWLRQV��VH�PRXOHU�SDUWLHOOHPHQW�VXU�GHV�FRUSV�UpVLVWDQWV��SDU�GHV�FRQWDFWV�VLPXOWDQpV�RX�SDU�GHV� FRQWDFWV� VXFFHVVLIV� DX[TXHOV� OD� IDFXOWp� GH� UpPLQLVFHQFH� SUrWH� XQH� TXDVL�VLPXOWDQpLWp��� HW� OD�UHSUpVHQWDWLRQ�GH�O·HVSDFH�VRUWLUD�GDQV�WRXWH�VD�QHWWHWp�GH�FHWWH�VpULH�GH�VHQVDWLRQV�FRPSOH[HV��SDU�XQH�UDLVRQ�GH�SXUH�IRUPH��TXHOOH�TXH�VRLW�G·DLOOHXUV�OD�QDWXUH�VXL�JHQHULV�GHV�VHQVDWLRQV�WDFWLOHV�GH�FKDXG�RX�GH�IURLG��GH�SROL�RX�GH�UXGH��HW�ORUV�PrPH�TXH�FHV�VHQVDWLRQV�VHUDLHQW�UHPSODFpHV�SDU�G·DXWUHV�GRQW�QRXV�Q·DYRQV� QXOOH� LGpH�� ORUV� PrPH� TXH� OD� FRQVFLHQFH� GX�PRXYHPHQW� SURGXLW� UpVXOWHUDLW� G·XQH� VHQVDWLRQ�DXWUH�TXH�FHOOH�TXL�DFFRPSDJQH�HQ�QRXV�OD�FRQWUDFWLRQ�HW�OHV�HIIRUWV�GH�OD�ILEUH�PXVFXODLUH��$�OD�YpULWp��OD�UpVLVWDQFH�TXH� OHV�FRUSV�RSSRVHQW�DX�GpSORLHPHQW�GH�OD�IRUFH�PXVFXODLUH�DMRXWH�j�OD�UHSUpVHQWDWLRQ�GH�O·HVSDFH�HW�j�OD�QRWLRQ�GH�O·H[WpULRULWp��HQ�VXJJpUDQW�j�QRWUH�LQWHOOLJHQFH�OHV�LGpHV�GH�VROLGLWp��GH�PDWpULDOLWp��GH�PDVVH��G·LQHUWLH��HWF���TXL�QRXV�VHUYHQW�j� LPDJLQHU�HW�j�H[SOLTXHU� OHV�GLYHUV�SKpQRPqQHV�GX�PRQGH�SK\VLTXH��9RLOj�FH�TXH�QH�SRXUUDLHQW�QRXV�GRQQHU�OHV�VHQVDWLRQV�YLVXHOOHV��QRQ�SOXV�TXH�FHOOHV�TXL�QRXV�DUULYHQW�SDU�OH�JR�W��O·RGRUDW�RX�O·RXwH���PDLV�WRXWHV�OHV�VHQVDWLRQV�WDFWLOHV�GH�FKDXG�HW�GH�IURLG��GH�SROL�HW�GH� UXGH�� HWF��� QH� QRXV� OHV� GRQQHUDLHQW� SDV� GDYDQWDJH�� VL� HOOHV� Q·pWDLHQW� DFFRPSDJQpHV� RX� VXLYLHV� GX�GpSORLHPHQW�GH�OD�IRUFH�PXVFXODLUH��VRXV�O·DFWLRQ�GH�FHWWH�EUDQFKH�GX�V\VWqPH�QHUYHX[�TXL�SUpVLGH�DX[�PRXYHPHQWV� YRORQWDLUHV��� EUDQFKH� TXH� O·RQ� VDLW� PDLQWHQDQW� �SDU� OHV� GpFRXYHUWHV� GH� OD� SK\VLRORJLH�PRGHUQH�� rWUH� QHWWHPHQW� GLVWLQFWH� GH� OD� EUDQFKH� GHVWLQpH� j� UHFXHLOOLU� HW� j� WUDQVPHWWUH� OHV� GLYHUVHV�
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���9R\H]�XQH�GH� FHV� WDEOHV�HW� OHV�REVHUYDWLRQV�TXL� O·DFFRPSDJQHQW�GDQV� OH�0DQXHO�GH�SK\VLRORJLH�GH�0XOOHU��7��,��S������GH�O·pGLW��IUDQo��GH�������
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LPSUHVVLRQV�VHQVRULHOOHV��DXVVL�ELHQ�OHV�VHQVDWLRQV�WDFWLOHV�GH�FKDXG��GH�IURLG��GH�SROL��>S�����@�GH�UXGH��TXH� OHV� VHQVDWLRQV�GH�FRXOHXUV��GH� VRQV��G·RGHXUV��GH� VDYHXUV��&HWWH�JUDQGH�GpFRXYHUWH�SK\VLRORJLTXH�YLHQW�PHUYHLOOHXVHPHQW�HQ�DLGH�j�O·DQDO\VH�SKLORVRSKLTXH�GHV�VHQVDWLRQV��HQ�QRXV�IRUoDQW�GH�GLVWLQJXHU��GDQV� OH� IDLW� FRPSOH[H� TXH� OHV� SV\FKRORJXHV� RQW� GpVLJQp� VRXV� OH� QRP� GH� WRXFKHU� DFWLI�� FH� TXL� HVW�YUDLPHQW� XQH� VHQVDWLRQ�� G·DYHF� FH� TXL� WLHQW� j� O·H[HUFLFH� G·XQH� IRQFWLRQ� DFWLYH�� GpYROXH� j� XQ� DSSDUHLO�RUJDQLTXH�SDUIDLWHPHQW�GLVWLQFW�GH�O·DSSDUHLO�GHV�QHUIV�VHQVRULHOV��TXRLTXH�HQ�FRQQH[LRQ�QpFHVVDLUH�DYHF�FHOXL�FL��2U��SRXU�OH�PRPHQW��QRXV�QH�QRXV�RFFXSRQV�TXH�GHV�LPSUHVVLRQV�VHQVRULHOOHV�HW�GHV�QRWLRQV�RX�UHSUpVHQWDWLRQV�TX·HOOHV�VRQW��SDU�HOOHV�PrPHV��FDSDEOHV�GH�GRQQHU��1RXV�H[DPLQHURQV�SOXV�ORLQ�OD�YDOHXU�UHSUpVHQWDWLYH�GHV�QRWLRQV�SK\VLTXHV�TXL�VRQW��SRXU�QRWUH�LQWHOOLJHQFH��OH�SURGXLW�PRLQV�LPPpGLDW�GH�OD�FRQVFLHQFH�TXH�QRXV�DYRQV�GHV�IRQFWLRQV�GX�V\VWqPH�QHUYHX[�PRWHXU��HW�GX�GpSORLHPHQW�GH�QRWUH�IRUFH�PXVFXODLUH��
�
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�
$LQVL��HQ�UpVXPp��GHV�FLQT�VHQV�GRQW�OD�QDWXUH�D�GRXp�O·KRPPH�HW�OHV�DQLPDX[�VXSpULHXUV��HW�TXL�WRXV� RQW� DVVXUpPHQW� XQH� JUDQGH�� TXRLTXH� LQpJDOH� LPSRUWDQFH� GDQV� O·RUGUH� GHV� IRQFWLRQV� GH� OD� YLH�DQLPDOH�� LO� Q·\� HQ� D� UpHOOHPHQW� TXH� GHX[� TXL� VRLHQW� SRXU� O·KRPPH� GHV� LQVWUXPHQWV� HVVHQWLHOV� GH�FRQQDLVVDQFH���HW�HQ�WDQW�TX·LQVWUXPHQWV�GH�FRQQDLVVDQFH��FHV�GHX[�VHQV�V·LGHQWLILHQW�HQ�TXHOTXH�VRUWH���LOV� VRQW� KRPRJqQHV� RX� LOV� SURFXUHQW� GHV� UHSUpVHQWDWLRQV� HW� GHV� FRQQDLVVDQFHV� KRPRJqQHV�� VDYRLU�� OD�UHSUpVHQWDWLRQ�GH�O·HVSDFH�HW�OD�FRQQDLVVDQFH�GHV�UDSSRUWV�GH�JUDQGHXU�HW�GH�FRQILJXUDWLRQ�JpRPpWULTXH���OD� YHUWX� UHSUpVHQWDWLYH� pWDQW�� SRXU� FKDFXQ�GH� FHV� GHX[� VHQV�� DWWDFKpH� j� OD� IRUPH� HW� LQGpSHQGDQWH�GX�IRQG�GH�OD�VHQVDWLRQ��UDWLRQH�IRUPDH�HW�QRQ�UDWLRQH�PDWHULDH��/HV�DXWUHV�VHQV��RX�OHV�IRQFWLRQV�GH�FHV�GHX[�VHQV� j� O·pJDUG� GHVTXHOV� LOV� GRLYHQW� rWUH� UpSXWpV� KpWpURJqQHV�� QH� FRQWULEXHQW� j� O·DFFURLVVHPHQW� GH� OD�FRQQDLVVDQFH� TXH� G·XQH� PDQLqUH� LQGLUHFWH� HW� DFFHVVRLUH�� HQ� IRXUQLVVDQW� GHV� UpDFWLIV�� F·HVW�j�GLUH� GHV�PR\HQV�GH�UHFRQQDvWUH�OD�SUpVHQFH�G·DJHQWV�VXU�OD�QDWXUH�HW�OD�FRQVWLWXWLRQ�GHVTXHOV�QRXV�QH�VDYRQV�TXH�FH�TXH�GHV�VHQVDWLRQV�GRXpHV�GH�YHUWX�UHSUpVHQWDWLYH�QRXV�RQW�IDLW�FRQQDvWUH��/H�VHQV�IRQGDPHQWDO�GH�OD�FRQQDLVVDQFH��OH�WRXFKHU�DFWLI��Q·HVW�SDV�DWWDFKp�j�XQ�DSSDUHLO�VSpFLDO�GRQW�OD�QDWXUH�VH�VRLW�SOX�j�GRWHU�FHUWDLQHV� HVSqFHV�SULYLOpJLpHV�� GRQW� OHV� LQGLYLGXV�SXLVVHQW� rWUH� DFFLGHQWHOOHPHQW�SULYpV�� VDQV�FHVVHU� >S�����@�G·rWUH�SULYpV�GHV�PR\HQV�GH�VH�FRQVHUYHU�HW�GH�FRPPHUFHU�DYHF�OH�PRQGH�H[WpULHXU���LO�HVW�FRQVWLWXp�GDQV�VRQ�HVVHQFH��VLQRQ�GDQV�VHV�SHUIHFWLRQQHPHQWV�VSpFLILTXHV�HW�LQGLYLGXHOV��SDU�FH�TX·LO�\�D�GH�SOXV�IRQGDPHQWDO� GDQV� OH� W\SH� GH� O·DQLPDOLWp�� /D� FRQVpTXHQFH�TX·RQ� HQ�GRLW�QDWXUHOOHPHQW� WLUHU�� F·HVW� TXH�G·DXWUHV�VHQV��RX�XQ�VXUFURvW�GH�SHUIHFWLRQQHPHQW�GHV�VHQV�TXH�QRXV�SRVVpGRQV��DLGHUDLHQW�DX�SURJUqV�GH�QRV�FRQQDLVVDQFHV��FRPPH�OH�IRQW�OD�GpFRXYHUWH�G·XQ�QRXYHDX�UpDFWLI�RX�G·XQ�LQVWUXPHQW�QRXYHDX��HW� YUDLVHPEODEOHPHQW� QRXV� PHWWUDLHQW� VXU� OD� WUDFH� GH� SKpQRPqQHV� GRQW� QRXV� QH� VRXSoRQQRQV� SDV�DFWXHOOHPHQW�� GRQW�SHXW�rWUH�RQ�QH� VRXSoRQQHUD� MDPDLV� O·H[LVWHQFH���PDLV� VDQV� FKDQJHU�SRXU�QRXV� OHV�FRQGLWLRQV�IRUPHOOHV�GH�OD�UHSUpVHQWDWLRQ�HW�GH�OD�FRQQDLVVDQFH�GHV�SKpQRPqQHV���GH�PDQLqUH�j�PRGLILHU�QRV�WKpRULHV�DFWXHOOHV�GDQV�FH�TX·HOOHV�RQW�GH�FRQMHFWXUDO��HW�GDQV�FH�TXL�GpSDVVH�O·REVHUYDWLRQ��PDLV�QRQ�GDQV�FH�TXL�Q·HVW�TXH�OD�SXUH�FRRUGLQDWLRQ�GHV�IDLWV�REVHUYpV��1RXV�Q·HQWHQGRQV�SDV�GRQQHU�FHFL�SRXU�XQH� GpPRQVWUDWLRQ�� QL� PrPH� SRXU� XQH� LQGXFWLRQ� GH� O·RUGUH� GH� FHOOHV� DX[TXHOOHV� OD� UDLVRQ� QH� SHXW�V·HPSrFKHU� GH� FpGHU�� PDLV� SRXU� XQH� LQGXFWLRQ� WUqV�SUREDEOH� j� ODTXHOOH� RQ� D� GH� ERQV� PRWLIV�G·DFTXLHVFHU���QRQ�SDV�GH�FHV�PRWLIV�TXL�WLHQQHQW�j�OD�URXWLQH�RX�j�O·KDELWXGH�DYHXJOH��PDLV�GH�FHX[�TXL�UHVVRUWHQW�G·XQH�DQDO\VH�UDLVRQQpH�GHV�IDLWV�REVHUYDEOHV��/RUV�GRQF�TX·RQ�QRXV�SDUOHUD�GH�FHUWDLQV�pWDWV�QHUYHX[�R��OHV�FRQGLWLRQV�RUJDQLTXHV�GH�OD�VHQVLELOLWp�VHPEOHQW�ERXOHYHUVpHV���R��FHUWDLQV�VHQV�VHUDLHQW�VXVSHQGXV��WDQGLV�TXH�G·DXWUHV�SUHQGUDLHQW�XQH�H[DOWDWLRQ�DQRUPDOH���R��PrPH�GHV�VHQV�LQFRQQXV�GDQV�O·pWDW�QRUPDO�HQWUHUDLHQW��GLW�RQ��HQ�MHX��QRXV�QRXV�DEVWLHQGURQV�VDJHPHQW�GH�QLHU�OHV�SKpQRPqQHV�GRQW�QRXV�QH�SRXYRQV�GLUH�DXWUH�FKRVH��VLQRQ�TXH� OHXU�H[SOLFDWLRQ�VXUSDVVH�QRV�FRQQDLVVDQFHV���PDLV�QRXV�Q·KpVLWHURQV� SDV� j� UHMHWHU� FHX[� TXL� LPSOLTXHQW� OH� UHQYHUVHPHQW� GHV� FRQGLWLRQV� HVVHQWLHOOHV� GH� QRWUH�FRQQDLVVDQFH��OHVTXHOOHV�QH�VRQW�DXWUHV�TXH�OHV�ORLV�IRQGDPHQWDOHV�GHV�rWUHV�DQLPpV��HW�VRQW�HOOHV�PrPHV�HQ�UDSSRUW�QpFHVVDLUH�DYHF�OHV�ORLV�GX�PRQGH�DX�VHLQ�GXTXHO�OHV�rWUHV�DQLPpV�YLYHQW�HW�DJLVVHQW��
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�
6L�QRXV�UHWUDQFKRQV�GH�OD�VHQVDWLRQ��RX�GH�OD�UpPLQLVFHQFH�GH�OD�VHQVDWLRQ��WRXW�FH�TXL�Q·D�HQ�VRL�DXFXQH�YHUWX�UHSUpVHQWDWLYH��WRXW�FH�TXL�QH�FRQWULEXH�SDV�j�OD�FRQQDLVVDQFH��RX�FH�TXL�Q·\�FRQWULEXH�TXH�SDU� YRLH� LQGLUHFWH�� j� WLWUH� GH� UpDFWLI�� >S�� ���@� DLQVL� TX·RQ� O·D� H[SOLTXp�� WRXW� FH� TXL� SRXUUDLW� QH� SDV� V·\�WURXYHU�� VDQV� TXH� OD� FRQQDLVVDQFH� I�W� QpFHVVDLUHPHQW� DUUrWpH� GDQV� VD� PDUFKH� YXOJDLUH� RX� GDQV� VHV�SURJUqV�VFLHQWLILTXHV��LO�UHVWHUD�O·LGpH�RX�OD�SXUH�FRQQDLVVDQFH�GH�O·REMHW��6L�QRXV�SUHQRQV�DX�FRQWUDLUH�OD�VHQVDWLRQ� FRPSOH[H�� O·LGpH� DYHF� VHV� DFFHVVRLUHV�� RX� SOXW{W� DYHF� VRQ� VXSSRUW� VHQVLEOH�� QRXV� DXURQV� FH�TX·RQ�SHXW�DSSHOHU��SDU�RSSRVLWLRQ��O·LPDJH�GH�O·REMHW��
$� QH� FRQVXOWHU� TXH� O·pW\PRORJLH�� LGpH� HW� LPDJH� VHUDLHQW� GHV�PRWV� pTXLYDOHQWV� HPSUXQWpV�� O·XQ� DX�JUHF�� O·DXWUH�DX� ODWLQ���PDLV��SDUFH�TXH� OH�SUHPLHU�Q·D�SDVVp�TXH�SOXV�WDUG�GDQV�QRWUH�SURSUH� ODQJXH��HW�TX·LO� HVW� PrPH� UHVWp� ORQJWHPSV� FRQILQp� GDQV� OH� YRFDEXODLUH� SKLORVRSKLTXH�� O·XVDJH�� HQ� YDULDQW� OHV�DFFHSWLRQV�GH�O·XQ�HW�GH�O·DXWUH�WHUPH��D�WRXMRXUV�UDWWDFKp�OH�SUHPLHU�j�GHV�IRQFWLRQV�LQWHOOHFWXHOOHV�G·XQ�RUGUH�SOXV�pOHYp��
6XLYDQW� O·pW\PRORJLH�� OHV�PRWV� LGpH�� LPDJH�� QH� GHYUDLHQW� QRQ�SOXV� V·DSSOLTXHU�TX·DX[� LPSUHVVLRQV�UHoXHV�SDU�OH�VHQV�GH�OD�YXH�HW�DX[�UpPLQLVFHQFHV�GH�FHV�LPSUHVVLRQV��2Q�WUDQVSRUWHUDLW��SRXU�DLQVL�GLUH��GDQV�OH�FHUYHDX�RX�GDQV�O·HVSULW� OH�WDEOHDX�TXL�YLHQW�VH�SHLQGUH�VXU�OD�UpWLQH�TXDQG�O·±LO�HVW�RXYHUW�DX[�UD\RQV�OXPLQHX[��&·HVW�Oj�VDQV�GRXWH�XQ�PR\HQ�ELHQ�JURVVLHU�GH�VH�UHQGUH�FRPSWH�GH�OD�SHUFHSWLRQ�GHV�REMHWV�YLVLEOHV�HW�GH�OHXU�UHSUpVHQWDWLRQ�GDQV�O·HVSULW���PDLV�LO�Q·\�HQ�D�SDV�TXL�V·RIIUH�SOXV�QDWXUHOOHPHQW��HW�HQ�UHFRXUDQW�j�FHWWH�PpWDSKRUH��O·KRPPH�QH�IDLW�TX·REpLU�j�OD�ORL�TXL�O·REOLJH�j�IL[HU�SDU�GHV�VLJQHV�RX�SDU�GHV�FRPSDUDLVRQV�VHQVLEOHV�WRXWHV�OHV�QRWLRQV�SXUHPHQW�LQWHOOLJLEOHV��
6L�OH�PRW�LPDJH�HW�VHV�GpULYpV�Q·DYDLHQW�MDPDLV�pWp�GpWRXUQpV�GH�FHWWH�DFFHSWLRQ�RULJLQHOOH��OD�IDFXOWp�G·LPDJLQHU� VHUDLW� LQVpSDUDEOH� GH� FHOOH� GH� SHUFHYRLU� OHV� FRXOHXUV��� LO� Q·\� DXUDLW� SDV� G·LPDJHV� SRXU� OHV�DYHXJOHV�QpV���LO�Q·\�DXUDLW�G·LPDJHV�GDQV�OHV�pFULWV�GHV�SRqWHV�TXH�FHOOHV�TXL�V·DGUHVVHQW�DX[�\HX[�RX�TXL�FRQVLVWHQW�GDQV� OD� UHSURGXFWLRQ�GHV� LPSUHVVLRQV�SURGXLWHV�SDU�GHV�REMHWV�YLVLEOHV��/HV�pFULYDLQV�Q·RQW�SRLQW� REVHUYp� FHWWH� GLVWLQFWLRQ�� HW� O·XVDJH� Q·D� SDV� WUDFp�� GDQV� OH� VW\OH� IDPLOLHU� RX� OLWWpUDLUH�� GH�GpPDUFDWLRQ� ULJRXUHXVH� HQWUH� OHV� DFFHSWLRQV� GHV� GHX[� WHUPHV� LGpH�HW� LPDJH��*pQpUDOHPHQW�RQ� HPSORLH�FHOXL�FL�SRXU�GpVLJQHU�GHV�SHUFHSWLRQV�YHQXHV�SOXV� LPPpGLDWHPHQW�GHV�VHQV���HW� O·DXWUH��SRXU�GpVLJQHU�FHOOHV�TXL�RQW�H[LJp�XQ�FRQFRXUV�SOXV�DFWLI�GHV�IRUFHV�SURSUHV�GH�O·HVSULW��/HV�WUDLWV�G·XQH�SHUVRQQH�TXL�P·HVW�FKqUH��OH�VRQ�GH�VD�YRL[�VRQW�GHV�>S�����@�LPDJHV�SUpVHQWHV�j�PD�SHQVpH��HW�MH�FRQVHUYH�O·LGpH�GH�VD�ERQWp��2Q�V·H[SULPHUD�FRQYHQDEOHPHQW�HQ�GLVDQW�GH�O·KRPPH�IDLEOH�TXL�IXLW�OH�SpULO��TX·LO�HVW�IUDSSp�GH�O·LPDJH� GH� OD� PRUW��� HW� GX� FKUpWLHQ� IHUYHQW�� TXH� O·LGpH� GH� OD� PRUW� HVW� O·REMHW� GH� VHV� PpGLWDWLRQV�KDELWXHOOHV��
�

����
�
4XDQW� j� QRXV� TXL� DYRQV� EHVRLQ� GH� QRXV� IDLUH� XQ� ODQJDJH� SOXV� SUpFLV�� QRXV� OH� SRXUURQV� VDQV�GLIILFXOWp�� j� OD� IDYHXU� GH� OD�GLVWLQFWLRQ� pWDEOLH�SOXV�KDXW�� HW� GH� O·DQDO\VH�TXL� D�SUpSDUp� HW�PRWLYp� FHWWH�GLVWLQFWLRQ� ELHQ� QHWWH�� $LQVL�� WRXWHV� OHV� LGpHV� VXU� OHV� IRUPHV� HW� OHV� GLPHQVLRQV� GHV� FRUSV� VHURQW� OHV�PrPHV�SRXU�XQ�DYHXJOH�Qp�TXH�SRXU�XQ�FODLUYR\DQW��TXRLTXH�OH�SUHPLHU�LPDJLQH�FHUWDLQHPHQW�OHV�FRUSV�G·XQH�DXWUH�PDQLqUH�TXH� OH�VHFRQG�� LQGpSHQGDPPHQW�GH�WRXV� OHV�DFFLGHQWV�GH� OXPLqUH��G·RPEUH�HW�GH�FRXOHXU��GRQW�O·KDELWXGH�QH�QRXV�SHUPHW�SDV�GH�OHV�GpSRXLOOHU�WRXW�j�IDLW�HQ�QRXV�OHV�UHSUpVHQWDQW��PrPH�ORUVTXH�QRWUH�DWWHQWLRQ�VH�FRQFHQWUH�VXU�GHV�TXDOLWpV�RX�GHV�SURSULpWpV�LQGpSHQGDQWHV�GH�WRXW�DFFLGHQW�GH�OXPLqUH��/·DYHXJOH�Qp�HW� OH�FODLUYR\DQW��HQ�SHQVDQW�j�XQH�GpPRQVWUDWLRQ�GH�JpRPpWULH��FRQVWUXLURQW�
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LGpDOHPHQW� OD�PrPH�ILJXUH��HQ�DXURQW� OD�PrPH�LGpH��PDLV�QRQ�SDV�OD�PrPH�LPDJH���HW�SDUFH�TXH�WRXV�GHX[� SHQVHQW� j� O·DLGH� GH� FHUYHDX[� RUJDQLVpV� j� SHX� SUqV� GH� PrPH�� LOV� DXURQW� WRXV� OHV� GHX[� EHVRLQ�G·LPDJHV��PDLV�QRQ�GH�OD�PrPH�LPDJH��SRXU�SHQVHU�OD�PrPH�LGpH��
/·LGpH� TXH� OH� FODLUYR\DQW� DXUD� GHV� FRUSV� VHUD� SOXV� FRPSOqWH� TXH� FHOOH� TX·HQ� SRXUUDLW� DFTXpULU�O·DYHXJOH�Qp�OLYUp�j�OXL�PrPH��SDUFH�TXH�OH�SUHPLHU�DXUD�O·LGpH�GH�OD�SURSULpWp�LQKpUHQWH�j�FHV�FRUSV�GH�UHQYR\HU�GHV�UD\RQV�OXPLQHX[��GLVWLQJXpV�GHV�DXWUHV�UD\RQV�SDU�FHUWDLQV�FDUDFWqUHV�LQWULQVqTXHV��FRPPH�VHUDLHQW� FHOXL� GH� SRVVpGHU� WHO� LQGLFH� GH� UpIUDFWLRQ�� FHOXL� G·H[HUFHU� WHOOH� DFWLRQ� FKLPLTXH��� PDLV� OD�VHQVDWLRQ� GH� FRXOHXU�� HQ� HQWUDQW� GDQV� OD� IRUPDWLRQ� GH� O·LPDJH� TXH� OH� FODLUYR\DQW� VH� IDLW� GHV� FRUSV��Q·HQWUHUD�SDV�GDQV�OD�IRUPDWLRQ�GH�O·LGpH��ELHQ�TX·HOOH�DLW�VXJJpUp�XQ�GHV�pOpPHQWV�GH�O·LGpH��
/H� VRXUG�PXHW�� VXIILVDPPHQW� LQVWUXLW�� DXUD� GHV� SKpQRPqQHV� GH� O·DFRXVWLTXH� OD�PrPH� LGpH� TXH�QRXV��� XQ� KRPPH� TXH� VRQ� RUJDQLVDWLRQ� UHQGUDLW� LQVHQVLEOH� DX[� LPSUHVVLRQV� GH� FKDOHXU� HW� GH� IURLG�SRXUUDLW��FRPPH�RQ�O·D�H[SOLTXp��DYRLU�WRXWHV�OHV�LGpHV�TXH�QRXV�DYRQV�GX�SULQFLSH�GH�OD�FKDOHXU�HW�GH�VHV�HIIHWV���PDLV� O·LPDJH�TX·LO� V·HQ� IHUDLW�� O·LPDJH�GHV�SKpQRPqQHV�GH� O·DFRXVWLTXH�SRXU� OH�VRXUG�PXHW��Q·LPSOLTXHUDLHQW�TXH�GHV�>S�����@�PRXYHPHQWV��GHV�FKDQJHPHQWV�GH�GLVWDQFH�HW�GH�FRQILJXUDWLRQV���HOOHV�VHUDLHQW� GpSRXLOOpHV�GH� FH� FRUWqJH�G·LPSUHVVLRQV� VHQVLEOHV�TXH� UpYHLOOHQW� HQ�QRXV�� TXHOTXH� IDLEOHPHQW�TXH�FH�VRLW��OHV�VHXOV�PRWV�GH�FKDOHXU�HW�GH�VRQ��
�

����
�
,O�\�D�XQH�DQDO\VH�TXL�VpSDUH�OHV�REMHWV��HW�XQH�DQDO\VH�TXL�OHV�GLVWLQJXH�VDQV�OHV�LVROHU��$LQVL��GDQV�O·H[SpULHQFH� GX� SULVPH� UpIULQJHQW�� GHV� UD\RQV� GH� FRXOHXUV� GLIIpUHQWHV�� TXL� MXVTXH�Oj� V·pWDLHQW�FRQVWDPPHQW�DFFRPSDJQpV��VH�WURXYHQW�EULVpV�LQpJDOHPHQW��HW�SDU�VXLWH�VpSDUpV�GDQV�OH�VXUSOXV�GH�OHXU�WUDMHW��� YRLOj� XQ� H[HPSOH� GH� O·DQDO\VH� TXL� VpSDUH� RX� TXL� LVROH�� 0DLV� VXSSRVRQV�� FRPPH� O·D� SHQVp�LQJpQLHXVHPHQW� %UHZVWHU�� HQ� FRQVWUXLVDQW� O·K\SRWKqVH� GpMj� FLWpH� ������� TXH� GHV� UD\RQV� GLYHUVHPHQW�FRORUpV�DLHQW�OH�PrPH�LQGLFH�GH�UpIUDFWLRQ���LO�Q·\�DXUD�DXFXQ�PR\HQ�GH�OHV�LVROHU��GH�PDQLqUH�j�OHXU�IDLUH�GpFULUH�GHV�WUDMHFWRLUHV�GLIIpUHQWHV��6L�SRXUWDQW�GH�FHUWDLQV�PLOLHX[�RQW�OD�SURSULpWp�G·pWHLQGUH�OHV�UD\RQV�GH� FHUWDLQHV� FRXOHXUV�� VLQRQ� WRWDOHPHQW�� GX�PRLQV� GDQV� XQH� SURSRUWLRQ� FURLVVDQW� DYHF� O·pSDLVVHXU� GX�PLOLHX�WUDYHUVp��RQ�SRXUUD�HQFRUH�GLVWLQJXHU�O·XQ�GH�O·DXWUH�GHX[�UD\RQV�TXL�DXUDLHQW�OD�PrPH�PDUFKH��pSXUHU� VXFFHVVLYHPHQW� OH� PpODQJH� SDU� UDSSRUW� j� O·XQ� HW� SDU� UDSSRUW� j� O·DXWUH�� HQ� FRQFOXUH�� SDU� XQH�LQGXFWLRQ�OpJLWLPH��HW�GRQW�OH�SULQFLSH�D�pWp�H[SRVp�DLOOHXUV�����HW�VXLY����FH�TXH�GRQQHUDLW�O·REVHUYDWLRQ��V·LO�pWDLW�SRVVLEOH�G·pWHLQGUH�WRWDOHPHQW�OH�UD\RQ�TXL�QH�FRPSRUWH�TX·XQH�H[WLQFWLRQ�SDUWLHOOH�HW�JUDGXHOOH��
&·HVW�XQH�DQDO\VH�GH�FHWWH�VHFRQGH�HVSqFH�TXL�SHXW�V·DSSOLTXHU�j�OD�GLVWLQFWLRQ�GH�O·LGpH�SXUH�HW�GX�FRUWqJH�G·LPSUHVVLRQV�VHQVLEOHV�TXL�O·DFFRPSDJQH�QpFHVVDLUHPHQW��SDU�XQH�ORL�LQKpUHQWH�j�OD�FRQVWLWXWLRQ�GH� O·HVSULW� KXPDLQ�� SDUFH� TXH� O·HVSULW� KXPDLQ� Q·HVW� SDV� XQH� LQWHOOLJHQFH� SXUH�� PDLV� XQH� LQWHOOLJHQFH�IRQFWLRQQDQW� j� O·DLGH� G·DSSDUHLOV� RUJDQLTXHV��� SDUFH� TXH� OD� YLH� LQWHOOHFWXHOOH� HVW� GDQV� O·KRPPH�pWURLWHPHQW�XQLH�j�XQH�QDWXUH�DQLPDOH�G·R��HOOH�WLUH�FH�TXL�GRLW�OD�QRXUULU�HW�OD�IRUWLILHU��1RXV�SRXYRQV��VLQRQ� GpJDJHU� FRPSOqWHPHQW� O·LGpH�� GX� PRLQV� O·pSXUHU� VXFFHVVLYHPHQW�� DIIDLEOLU� JUDGXHOOHPHQW�O·LPSUHVVLRQ� VHQVLEOH� RX� O·LPDJH� TXL� \� UHVWH� XQLH� GDQV� OHV� RSpUDWLRQV� GH� OD� SHQVpH�� HW� UHFRQQDvWUH�FODLUHPHQW� TXH� QL� OHV� FDUDFWqUHV� HVVHQWLHOV� GH� O·LGpH�� QL� OHV� UpVXOWDWV� GHV� RSpUDWLRQV� GH� OD� SHQVpH� QH�GpSHQGHQW�� VRLW� GH� O·HVSqFH�� VRLW� GH� O·LQWHQVLWp� GH� O·LPDJH� RX� GH� O·LPSUHVVLRQ� VHQVLEOH�� /D� QDWXUH� HOOH�PrPH�� >S�� ���@� HQ� pPRXVVDQW� JUDGXHOOHPHQW� FHUWDLQHV� LPSUHVVLRQV� VHQVLEOHV�� SDU� OH� VHXO� HIIHW� GH�O·KDELWXGH�� VH� FKDUJH� GH� SUpSDUHU� FHWWH� DQDO\VH� TXH� GRLW� HQVXLWH� FRPSOpWHU� XQ� MXJHPHQW� GH� OD� UDLVRQ�TX·RQ�D�H[SULPp�GDQV�FHW�DGDJH�DXVVL�YUDL�TX·pQHUJLTXH���VXPPXP�SULQFLSLXP�UHPRWLVVLPXP�D�VHQVLEXV��
�
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$�OD�QpFHVVLWp�GH�GRQQHU�XQ�FRUSV�j�O·LGpH��SDU�O·HPSORL�G·LPDJHV�VHQVLEOHV��WLHQW�OD�QpFHVVLWp�GHV�VLJQHV� G·LQVWLWXWLRQ�� TXL� MRXHQW� XQ� VL� JUDQG� U{OH� GDQV� OH� GpYHORSSHPHQW� GH� O·HVSULW� KXPDLQ�� HW� VXU� OD�QDWXUH�GHVTXHOV�QRXV�DXURQV�OLHX�GH�IDLUH�SDU�OD�VXLWH�GHV�REVHUYDWLRQV�LPSRUWDQWHV��'qV�j�SUpVHQW�QRXV�SRXYRQV�UHPDUTXHU�TXH�O·LPSUHVVLRQ�VHQVLEOH�GHV�VRQV�GH�OD�YRL[�DUWLFXOpH�RX�GHV�FDUDFWqUHV�GH�OD�SDUROH�pFULWH� V·pPRXVVH� G·DXWDQW� SOXV� SDU� O·KDELWXGH�� HW� SDU� FRQVpTXHQW� GpUREH� j� O·LGpH� XQH� SDUW� G·DXWDQW�PRLQGUH�GH�O·DWWHQWLRQ��TXH�OD�ODQJXH�SDUOpH�RX�pFULWH�QRXV�GHYLHQW�SOXV�IDPLOLqUH��VDQV�TXH�MDPDLV�O·LGpH�SXLVVH�VH�SDVVHU�WRXW�j�IDLW�GX�VXSSRUW�GH�O·LPSUHVVLRQ�VHQVLEOH��PrPH�ORUVTXH�QRXV�QH�QRXV�VHUYRQV�GX�ODQJDJH�TXH�SRXU�FRQYHUVHU�DYHF�QRXV�PrPHV�HW�SRXU�OH�EHVRLQ�GH�QRV�PpGLWDWLRQV�VROLWDLUHV��
2Q� HQWHQG� RUGLQDLUHPHQW� SDU� LPDJLQDWLRQ� XQH� IDFXOWp� pPLQHPPHQW� DFWLYH� HW� FUpDWULFH�� XQH�DSWLWXGH�j�VDLVLU�DYHF�YLYDFLWp�HW�j�H[SULPHU�DYHF�pQHUJLH��SDU�GHV�LPDJHV�HPSUXQWpHV�j�OD�QDWXUH�VHQVLEOH��OHV�pPRWLRQV�GH�O·kPH�HW� OHV�LQVSLUDWLRQV�GX�F±XU��0DLV��DX�GHVVRXV�GH�FHWWH�IDFXOWp�SRpWLTXH��LO�\�HQ�D�XQH�DXWUH�PRLQV�EULOODQWH��HW�TXL�FRQVLVWH�DXVVL�j�SRXYRLU�DVVRFLHU�GHV�LPDJHV�VHQVLEOHV��SRXU�OH�EHVRLQ�GH� OD� SHQVpH�� DX[� LGpHV� VRXYHQW� OHV� SOXV� DULGHV� HW� OHV� PRLQV� IDLWHV� SRXU� H[FLWHU� O·HQWKRXVLDVPH� HW�pPRXYRLU�OHV�SDVVLRQV�GX�F±XU�KXPDLQ��/HV�KRPPHV�SRVVqGHQW�FHWWH�IDFXOWp�j�GHV�GHJUpV�WUqV�LQpJDX[��VHORQ�TX·HOOH�HVW�SHUIHFWLRQQpH�SDU�O·H[HUFLFH�RX�pPRXVVpH�SDU�O·LQDFWLRQ��HW��ELHQ�SUREDEOHPHQW�DXVVL��HQ�FRQVpTXHQFH� GH� TXHOTXHV� YDULpWpV� LQGLYLGXHOOHV� G·RUJDQLVDWLRQ�� 7HO� VH� UHSUpVHQWH� IDFLOHPHQW� HW�GLVWLQFWHPHQW�XQ�SRO\JRQH�UpJXOLHU�GH�VL[��GH�VHSW��GH�KXLW�F{WpV���WHO�DXWUH�LUD�SOXV�ORLQ���PDLV�SHUVRQQH�QH� SHXW� VH� IDLUH� O·LPDJH� G·XQ� SRO\JRQH� GH�PLOOH� F{WpV�� HW� LO� IDXW�� SRXU� \� SHQVHU�� O·HPSORL� GHV� VLJQHV�DUWLILFLHOV���HW�FHSHQGDQW�OHV�SURSULpWpV�GH�FH�SRO\JRQH�VRQW�DXVVL�ELHQ�FRQQXHV�GX�JpRPqWUH��O·LGpH�TX·LO�V·HQ� IDLW� HVW� DXVVL� FODLUH�TXH�FHOOHV�GH� O·KH[DJRQH�HW�GX�FDUUp��1RXV�QRXV� UHSUpVHQWRQV� OH�PRXYHPHQW�G·XQ�FRUSV��SRXUYX�TXH�FH�PRXYHPHQW�QH�VRLW�QL�WURS�OHQW��QL�WURS�>S�����@�UDSLGH���PDLV�QRXV�QH�QRXV�IRUPRQV�DXFXQH�LPDJH�GX�PRXYHPHQW�YLEUDWRLUH�G·XQ�ILO�WHQGX�TXL�H[pFXWH�FLQT�FHQWV�RVFLOODWLRQV�SDU�VHFRQGH��TXRLTXH�QRXV�D\RQV�GH�FH�PRXYHPHQW�XQH�LGpH�RX�XQH�FRQQDLVVDQFH�DXVVL�H[DFWH�TXH�V·LO�pWDLW�UHQGX�FHQW�IRLV�SOXV�OHQW��HW�TXH�SDU�Oj�LO�GRQQkW�SULVH�j�OD�IDFXOWp�G·LPDJLQDWLRQ�GRQW�QRXV�SDUORQV��&·HVW�DX�VLQJXOLHU�GpYHORSSHPHQW�GH�FHWWH�IDFXOWp�TX·LO�IDXW�UDSSRUWHU�FHUWDLQHV�DSWLWXGHV�PHUYHLOOHXVHV��WHOOHV�TXH�O·DSWLWXGH�j�IDLUH��GH�WrWH�HW�WUqV�UDSLGHPHQW��GHV�FDOFXOV�IRUW�FRPSOLTXpV��&HWWH�DSWLWXGH�Q·D�ULHQ�GH�FRPPXQ� �FRPPH� GHV� SHUVRQQHV�� PrPH� LQVWUXLWHV�� VRQW� WHQWpHV� GH� OH� FURLUH� j� OD� YXH� GH� VHPEODEOHV�SURGLJHV��DYHF� OH�JpQLH�PDWKpPDWLTXH�TXL�V·H[HUFH�VXU�OHV�LGpHV��TXL�GpFRXYUH�HQWUH�HOOHV�GH�QRXYHDX[�UDSSRUWV��QL�PrPH�DYHF�OH�WDOHQW�TXL�UHQG�DSWH�j�VXLYUH�HW�j�FRRUGRQQHU�OHV�GpFRXYHUWHV�GX�JpQLH�GDQV�OD�UpJLRQ� GHV� LGpHV�� ELHQ� TXH� G·DLOOHXUV� O·DSWLWXGH� j� LPDJLQHU� SXLVVH� DLGHU� OH� JpQLH� RX� OH� WDOHQW�� FRPPH�SRXUUDLW� OH� IDLUH� XQH� PpPRLUH� KHXUHXVH�� VDQV� TX·RQ� I�W� SRXU� FHOD� DXWRULVp� j� GLUH� TX·XQH� PpPRLUH�KHXUHXVH� HVW� OD� FDXVH� GpWHUPLQDQWH� GX� WDOHQW� RX� GX� JpQLH�� 1RXV� LJQRURQV� WRXW� j� IDLW� OHV� FDXVHV�RUJDQLTXHV� G·XQH�PpPRLUH� SOXV� KHXUHXVH� RX� G·XQH� SOXV� JUDQGH� DSWLWXGH� j� UHWHQLU� HW� j� FRQVWUXLUH� OHV�LPDJHV� GHV� FKRVHV��� PDLV� QRXV� OHV� FRQQDvWULRQV� TXH� QRXV� VHULRQV� SUREDEOHPHQW� HQFRUH� WUqV�ORLQ� GH�FRQQDvWUH� OHV� FDXVHV� RUJDQLTXHV� GH� OD� VXSpULRULWp� GX� JpQLH� RSpUDQW� VXU� OHV� LGpHV�� VL� WDQW� HVW� TXH� FHWWH�VXSpULRULWp�VRLW�LPSXWDEOH�j�GHV�PRGLILFDWLRQV�RUJDQLTXHV��
/D�TXHVWLRQ�GH�VDYRLU�VL�O·DQLPDO��VL�O·HQIDQW�HQ�EDV�kJH�RQW�GHV�LGpHV��UHYLHQGUD�SRXU�QRXV�j�FHOOH�GH� VDYRLU� VL� TXHOTXH� FRQQDLVVDQFH�GHV�REMHWV� H[WpULHXUV� HW� GHV�TXDOLWpV�TXL� FRPSqWHQW� j� FHV�REMHWV� VH�MRLQW��FKH]�O·DQLPDO�HW�FKH]�O·HQIDQW��DX[�LPDJHV�RX�DX[�LPSUHVVLRQV�GH�OD�VHQVLELOLWp���HW�FRPPH�QRXV�QH�GRXWRQV� SDV� TX·LO� Q·\� DLW� SRXU� O·DQLPDO� HW� SRXU� O·HQIDQW� XQ� FRPPHQFHPHQW� GH� FRQQDLVVDQFH�� QRXV�DGPHWWURQV� VDQV� KpVLWDWLRQ� TX·LOV� RQW� GHV� LGpHV�� LQFRPSDUDEOHPHQW�PRLQV� pSXUpHV�� PRLQV� QHWWHPHQW�GLVWLQJXpHV� GH� O·LPSUHVVLRQ� VHQVLEOH�� TXH� QH� OH� VRQW� FHOOHV� GH� O·KRPPH�� HW� VXUWRXW� LQFDSDEOHV� FKH]�O·DQLPDO� GH� FH� SHUIHFWLRQQHPHQW� LQGpILQL�� GH� FH� SURJUqV� FRQWLQXHO� GRQW�'LHX� D� UpVHUYp� j� O·KRPPH� OH�JORULHX[�SULYLOqJH��(W�FRPPH��G·XQ�DXWUH�F{Wp��QRXV�Q·HQWHQGRQV�SRLQW�SDU�LGpH�OD�FDSDFLWp�GH�FRQQDvWUH��PDLV�XQH�FRQQDLVVDQFH�HIIHFWLYH�� LO�QH�VHUD�SDV�TXHVWLRQ�SRXU�QRXV�G·LGpH�j� O·pWDW� ODWHQW��QL�G·LGpHV� >S�����@�LQQpHV��SXLVTX·RQ�QH�SHXW�SDV�GRXWHU�UDLVRQQDEOHPHQW�TXH�OHV�SUHPLqUHV�WUDFHV�GH�FRQQDLVVDQFH�HW�GH�YLH�LQWHOOHFWXHOOH�Q·DSSDUDLVVHQW�DSUqV�XQ�GpYHORSSHPHQW�GpMj�DYDQFp�GHV�IRQFWLRQV�GH�OD�YLH�DQLPDOH��HW� ORUVTXH� OD� VHQVLELOLWp� D� GpMj� pWp� VROOLFLWpH� SDU� XQH� IRXOH� G·LPSUHVVLRQV� GLYHUVHV�� WDQW� JpQpUDOHV� TXH�
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ORFDOHV��$X� UHVWH�� WRXWHV�FHV�TXHVWLRQV� VRQW�FRQQH[HV���FDU�F·HVW�XQH� ORL�GH� OD�QDWXUH�YLYDQWH��GHV�SOXV�FXULHXVHV� HW� GHV� PLHX[� pWDEOLHV� PDLQWHQDQW�� TXH� OHV� HVSqFHV� VXSpULHXUHV� SDVVHQW� GDQV� OHXUV�GpYHORSSHPHQWV�VXFFHVVLIV�SDU�GHV�SKDVHV��VLQRQ�LGHQWLTXHV��GX�PRLQV�WUqV�DQDORJXHV�j�FHOOHV�DX[TXHOOHV�V·DUUrWHQW�GpILQLWLYHPHQW� OHV� HVSqFHV�GH�UDQJ� LQIpULHXU���HW�SDU�FRQVpTXHQW��GH�FH�TX·LO�\�D�GHV�HVSqFHV�ERUQpHV�DSUqV�OHXU�FRPSOHW�GpYHORSSHPHQW�DX[�LPSUHVVLRQV�GH�OD�VHQVLELOLWp�OD�SOXV�REVFXUH��F·HVW�GpMj�XQH� IRUWH� UDLVRQ� GH� SUpVXPHU� TX·LO� GRLW� \� DYRLU��PrPH� SRXU� OHV� HVSqFHV� OHV� SOXV� pOHYpHV�� GHV� SKDVHV�WUDQVLWRLUHV� GDQV� OHVTXHOOHV� OHV� LPSUHVVLRQV� VHQVLEOHV� VRQW� DX�PrPH�GHJUp�REVFXUHV� HW� FRQIXVHV��0DLV�QRXV� QRXV� FRQWHQWHURQV� G·LQGLTXHU� LFL� FH� UDSSURFKHPHQW�� GHYDQW� \� UHYHQLU� SOXV� WDUG�� ORUVTXH� QRXV�MHWWHURQV� XQ� FRXS�G·±LO� VXU� O·HQVHPEOH� GH� OD�SV\FKRORJLH� HW� VXU� OHV� FRQQH[LRQV�GHV� IDFXOWpV�GH� OD� YLH�LQWHOOHFWXHOOH�DYHF�OHV�IDFXOWpV�GH�OD�YLH�DQLPDOH��>S����@�
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/HV�SKLORVRSKHV�VFRODVWLTXHV�HW�PrPH��GHSXLV�OHV�GpFRXYHUWHV�IDLWHV�GDQV�OH�FKDPS�GH�OD�SK\VLTXH�H[SpULPHQWDOH�� OHV�PpWDSK\VLFLHQV�PRGHUQHV� RQW� EHDXFRXS� LQVLVWp� VXU� OD� GLVWLQFWLRQ� HQWUH� OHV� TXDOLWpV�SUHPLqUHV�GHV�FRUSV�HW�OHXUV�TXDOLWpV�VHFRQGHV���HQWHQGDQW�SDU�TXDOLWpV�SUHPLqUHV�O·pWHQGXH��O·LPSpQpWUDELOLWp��OD� PRELOLWp�� O·LQHUWLH�� HW� SDU� TXDOLWpV� VHFRQGHV� FHOOHV� TXL� SURGXLVHQW� VXU� QRV� VHQV� OHV� LPSUHVVLRQV� GH�VDYHXUV�� G·RGHXUV�� GH� FRXOHXUV�� GH� FKDXG�� GH� IURLG�� HWF�� 1RXV� QRXV� SURSRVRQV� GH� VRXPHWWUH� j� XQH�FULWLTXH� QRXYHOOH� HW� SOXV� H[DFWH� FHWWH� FODVVLILFDWLRQ� FRQVDFUpH� SDU� XQ� VL� ORQJ� XVDJH��� HW� G·DERUG� QRXV�UHPDUTXHURQV� TXH�� VL� O·RQ� HQWHQGDLW� SDU� TXDOLWpV� SUHPLqUHV� FHOOHV� GRQW� QRXV� QH� SRXYRQV� QXOOHPHQW�UHQGUH� UDLVRQ� j� O·DLGH� G·DXWUHV� SURSULpWpV�� HW� TXL� HQ� FH� VHQV� FRQVWLWXHQW� SRXU� QRXV� DXWDQW� GH� IDLWV�SULPLWLIV�RX�LUUpGXFWLEOHV��LO�Q·\�DXUDLW�ULHQ�TXL�G�W�ILJXUHU�SDUPL�OHV�TXDOLWpV�SUHPLqUHV�GHV�FRUSV�j�SOXV�MXVWH�WLWUH�TXH�FH�TXH� OHV�SKLORVRSKHV�RQW�FRXWXPH�GH�GpVLJQHU�VRXV� OH�QRP�GH�TXDOLWpV�VHFRQGHV��(Q�HIIHW�� QRXV� DYRQV� GpMj� UHFRQQX� TXH� OHV� VHQVDWLRQV� GH� VDYHXUV�� G·RGHXUV�� HWF��� VRQW� DXWDQW� GH�PRGLILFDWLRQV� GH� QRWUH� VHQVLELOLWp�� TXL� Q·RQW� DXFXQH� YDOHXU� UHSUpVHQWDWLYH��� TXL� SDU� HOOHV�PrPHV� QH�VDXUDLHQW� QRXV� GRQQHU� OD� QRWLRQ� GHV� FRUSV� HW� GH� O·H[LVWHQFH� GX�PRQGH� H[WpULHXU�� HW� TXL� Q·LPSOLTXHQW�DXFXQH� FRQQDLVVDQFH� GHV� UDLVRQV� SRXU� OHVTXHOOHV� HOOHV� VH� WURXYHQW� GpWHUPLQpHV� j� rWUH� GH� WHOOH� HVSqFH�SOXW{W�TXH�GH�WHOOH�DXWUH��(Q�FRQVpTXHQFH�� OD�SURSULpWp�TX·RQW�OHV�FRUSV�GH�SURGXLUH�HQ�QRXV�GH�WHOOHV�VHQVDWLRQV�>S�����@�HVW�QpFHVVDLUHPHQW�XQH�SURSULpWp�LQH[SOLFDEOH��HW�GRQW�QRXV�QH�SRXYRQV�GpPRQWUHU�OD� OLDLVRQ� DYHF�G·DXWUHV�SURSULpWpV� FRQQXHV�� ORUV�PrPH�TXH� O·H[SpULHQFH�QRXV� DXUDLW� DSSULV� TX·HOOH� HVW�FRQVWDPPHQW�DVVRFLpH�j�G·DXWUHV�SURSULpWpV��$LQVL��GH�FH�TX·XQ�FRUSV�QRXV�D�IDLW�pSURXYHU�OD�VHQVDWLRQ�GH�VDYHXU�DFLGH��QRXV�SRXYRQV�ELHQ�FRQFOXUH��HQ�YHUWX�G·H[SpULHQFHV�DQWpULHXUHV� ������TX·LO�GRLW�DYRLU�DXVVL�OD�SURSULpWp�GH�V·XQLU�FKLPLTXHPHQW�DX[�EDVHV�VDOLILDEOHV�HW�FHOOH�GH�VH�WUDQVSRUWHU�DX�S{OH�SRVLWLI�GH� OD�SLOH��TXDQG�RQ�GpFRPSRVH�SDU�XQ�FRXUDQW�YROWDwTXH� OH�SURGXLW�GH�FHWWH�XQLRQ���PDLV�QRXV�Q·HQ�UHVWRQV� SDV� PRLQV� GDQV� XQH� LJQRUDQFH� LQYLQFLEOH� VXU� OD� TXHVWLRQ� GH� VDYRLU� SRXUTXRL� OHV� FRPSRVpV�FKLPLTXHV��ELHQ�FDUDFWpULVpV�SDU�FHWWH�GRXEOH�SURSULpWp��DJLVVHQW�VXU�O·RUJDQH�GX�JR�W�GH�PDQLqUH�j�QRXV�SURFXUHU�OD�VHQVDWLRQ�GH�VDYHXU�DFLGH��SOXW{W�TX·XQH�VHQVDWLRQ�GH�VDYHXU�DPqUH��kFUH�RX�DVWULQJHQWH��/HV�PrPHV�FRPSRVpV�FKLPLTXHV�RQW� DXVVL� OD�SURSULpWp�GH� URXJLU� OH�SDSLHU�GH� WRXUQHVRO���HW�TXRLTX·RQ�QH�SXLVVH�SDV�O·H[SOLTXHU�DFWXHOOHPHQW��LO�Q·HVW�SDV�LPSRVVLEOH�TX·RQ�H[SOLTXH�XQ�MRXU�SRXUTXRL�OH�SDSLHU�GH�WRXUQHVRO��DWWDTXp�SDU�OHV�DFLGHV��UHQYRLH�OHV�UD\RQV�GH�OXPLqUH�OHV�PRLQV�UpIUDQJLEOHV��GH�SUpIpUHQFH�j�FHX[�TXL�RFFXSHQW�XQH�DXWUH�SODFH�GDQV�O·pWHQGXH�GX�VSHFWUH�VRODLUH���PDLV�FH�TX·RQ�Q·H[SOLTXHUD�MDPDLV��F·HVW�SRXUTXRL� OHV� UD\RQV� OHV�PRLQV� UpIUDQJLEOHV�QRXV� IRQW�pSURXYHU� OD� VHQVDWLRQ�GH�URXJH�SOXW{W�TXH�FHOOH�GX�EOHX�RX�GX�MDXQH���F·HVW�HQ�XQ�PRW�OD�OLDLVRQ�HQWUH�O·LQGLFH�GH�UpIUDFWLRQ�GX�UD\RQ�HW�OD�QDWXUH�GH�OD� VHQVDWLRQ� TX·LO� GpWHUPLQH�� 1RQ�VHXOHPHQW� QRXV� QH� FRQQDLVVRQV� SDV� DFWXHOOHPHQW� OD� FDXVH� G·XQH�SDUHLOOH�OLDLVRQ��PDLV�OD�QDWXUH�GHV�FKRVHV�V·RSSRVH�j�FH�TXH�QRXV�SXLVVLRQV�OD�FRQQDvWUH��HW�LO�HVW�SHUPLV�G·DIILUPHU�TXH�QRXV�QH�OD�FRQQDvWURQV�MDPDLV��(Q�FH�VHQV�GRQF��HW�UHODWLYHPHQW�j�QRXV��OHV�SURSULpWpV�GHV�FRUSV�HQ�YXH�GHVTXHOOHV�RQ�D� LPDJLQp�OD�GpQRPLQDWLRQ�GH�TXDOLWpV�VHFRQGHV��VRQW�MXVWHPHQW�FHOOHV�TXL�PpULWHQW�OH�PLHX[�G·rWUH�TXDOLILpHV�GH�IDLWV�SULPLWLIV�RX�LUUpGXFWLEOHV��
'·XQ�DXWUH�F{Wp�� VL�� j�GpIDXW�G·H[SOLFDWLRQV�HW�GH�SUHXYHV��RQ� WLHQW� FRPSWH�GHV�DQDORJLHV�HW�GHV�LQGXFWLRQV��LO�\�D�OLHX�GH�FURLUH�TXH�OHV�GLYHUVHV�TXDOLWpV�VSpFLILTXHV�SDU�OHVTXHOOHV�OHV�FRUSV�RX�FHUWDLQV�FRUSV� DJLVVHQW� VXU�QRWUH�RUJDQLVPH�� ORLQ�G·rWUH�GDQV�FHV�FRUSV�DXWDQW�GH�TXDOLWpV� IRQGDPHQWDOHV�GRQW�WRXWHV�OHV�DXWUHV�GpULYHUDLHQW��QH�VH�UDWWDFKHQW�PrPH�SDV�OH�SOXV�VRXYHQW�G·XQH�PDQLqUH�LPPpGLDWH�DX[�
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TXDOLWpV� YUDLPHQW� >S�� ���@� IRQGDPHQWDOHV�� HW� HQ� VRQW� DX� FRQWUDLUH� VpSDUpHV� SDU� XQ� JUDQG� QRPEUH�G·DQQHDX[� LQWHUPpGLDLUHV�� GDQV� OD� FKDvQH�GHV� FDXVHV� HW�GHV� HIIHWV�� GHV�SULQFLSHV� HW�GHV� FRQVpTXHQFHV��4XH�O·pFRUFH�GH�TXLQTXLQD�RX�OD�TXLQLQH�TXL�V·HQ�H[WUDLW�DLHQW�OD�SURSULpWp�GH�QRXV�FDXVHU�XQH�VHQVDWLRQ�GH�VDYHXU�DPqUH��HQ�PrPH�WHPSV�TXH� OD�SURSULpWp�SOXV�VLQJXOLqUH�HW�EHDXFRXS�SOXV� LQWpUHVVDQWH�SRXU�QRXV��GH�FRXSHU�OD�ILqYUH�HW�G·HQ�SUpYHQLU�OHV�UHWRXUV�SpULRGLTXHV��FH�VRQW�Oj�GHV�FDUDFWqUHV�DFFLGHQWHOV��LQH[SOLFDEOHV�RX�LQH[SOLTXpV��PDLV�QRQ�SDV�SULPLWLIV��HQ�FH�VHQV�TX·RQ�VHUDLW�WHQWp�G·\�YRLU�OD�UDLVRQ�HW�OH�IRQGHPHQW�GHV�DXWUHV�FDUDFWqUHV��$�SHLQH�UHPDUTXHULRQV�QRXV�GH�WHOOHV�SURSULpWpV�VSpFLILTXHV��VL�QRXV�Q·\�DYLRQV�SDV�XQ� LQWpUrW� WRXW�SDUWLFXOLHU��V·LO�V·DJLVVDLW�G·XQ�GH�FHV�YpJpWDX[�TXL�RQW�GHV�SURSULpWpV�GX�PrPH�RUGUH��XWLOHV�RX�QXLVLEOHV�j�FHUWDLQV�DQLPDX[��PDLV�QRQ�j�O·KRPPH��2U��F·HVW�GH�OD�QDWXUH�PrPH�G·XQ�rWUH��HW�QRQ�GH�VHV�UDSSRUWV�DYHF�G·DXWUHV�rWUHV�VXU�OHVTXHOV�LO�SHXW�DFFLGHQWHOOHPHQW�DJLU��TXH�GRLW�VH� WLUHU� OD� FODVVLILFDWLRQ� GH� VHV� SURSULpWpV� GLYHUVHV�� VHORQ� OHXU� LPSRUWDQFH� LQWULQVqTXH� HW� OHXU�VXERUGLQDWLRQ�UpHOOH���DXVVL�Q·DWWULEXHUD�W�RQ�SDV�DX[�GHX[�SURSULpWpV�VSpFLILTXHV�TXH�O·RQ�YLHQW�GH�FLWHU�OD�PrPH�YDOHXU�LQWULQVqTXH�TX·DX�FDUDFWqUH�FKLPLTXH�WLUp�GH�OD�SURSULpWp�GRQW�MRXLW�OD�TXLQLQH��G·HQWUHU�HQ� FRPELQDLVRQ� DYHF� OHV� DFLGHV� j� OD�PDQLqUH� G·XQH� EDVH� VDOLILDEOH�� /DLVVDQW� GRQF� GH� F{Wp� WRXWHV� FHV�SURSULpWpV�VSpFLILTXHV�TXL�WLHQQHQW�j�XQH�P\VWpULHXVH�DFWLRQ�VXU�QRWUH�RUJDQLVPH��HW�SDUPL�OHVTXHOOHV�LO�IDXW�UDQJHU�FHOOHV�TXL�GpWHUPLQHQW�OHV�GLYHUVHV�DIIHFWLRQV�GH�QRWUH�VHQVLELOLWp��QRXV�GLVWLQJXHURQV�SDUPL�OHV� DXWUHV� SURSULpWpV� GHV� FRUSV�� QRQ� SDV� GHV� TXDOLWpV� SUHPLqUHV� HW� GHV� TXDOLWpV� VHFRQGHV�� PDLV� GHV�TXDOLWpV�IRQGDPHQWDOHV�RX�SULPRUGLDOHV�HW�GHV�TXDOLWpV�GpULYpHV�RX�VHFRQGDLUHV��TXL�SHXYHQW�j�OHXU�WRXU�VH� FRQFHYRLU� FRPPH� pWDQW� KLpUDUFKLTXHPHQW� GLVWULEXpHV�� VHORQ� TXH� OHXU� YDOHXU� FDUDFWpULVWLTXH� YD� HQ�V·DIIDLEOLVVDQW�HW�TX·HOOHV�VRQW�XQ�UpVXOWDW�PRLQV�LPPpGLDW�GHV�SURSULpWpV�IRQGDPHQWDOHV��
�
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�
/RUV�PrPH�TXH�QRXV�QH�VDYRQV�QXOOHPHQW�H[SOLTXHU�OHV�SURSULpWpV�GHV�FRUSV��RX�OHV�UDWWDFKHU�j�G·DXWUHV� SURSULpWpV� TXL� HQ� VHUDLHQW� OH� SULQFLSH�� QRXV� VRPPHV� VXIILVDPPHQW� DXWRULVpV� j� OHV� UHJDUGHU�FRPPH�QH�FRQVWLWXDQW�SDV�GHV�TXDOLWpV�IRQGDPHQWDOHV�HW�DEVROXPHQW�LUUpGXFWLEOHV��TXDQG�QRXV�YR\RQV�TX·HOOHV�PDQTXHQW�GH�SHUVLVWDQFH� HW� TX·HOOHV�SHXYHQW�GLVSDUDvWUH�RX� UHSDUDvWUH�� VHORQ� OHV� FLUFRQVWDQFHV�GDQV�OHVTXHOOHV�>S�����@�OH�FRUSV�HVW�SODFp�HW�OHV�PRGLILFDWLRQV�TX·RQ�OXL�IDLW�VXELU��3DU�OD�PrPH�UDLVRQ��WHOOH�SURSULpWp�VHUD�UpSXWpH�WHQLU�GH�SOXV�SUqV�j�FH�TX·LO�\�D�GH�IRQGDPHQWDO�HW�G·HVVHQWLHO�GDQV�OD�QDWXUH�GX� FRUSV�� RX� V·HQ� pORLJQHU� GDYDQWDJH�� VXLYDQW� TX·HOOH� RIIULUD� SOXV� GH� SHUVLVWDQFH� RX� G·LQVWDELOLWp�� 3DU�H[HPSOH��OD�VXEVWDQFH�TXH�OHV�FKLPLVWHV�PRGHUQHV�FRQQDLVVHQW�VRXV�OH�QRP�GH�FDUERQH��HW�TXL�V·RIIUH�j�QRXV�VRXV�GHX[�pWDWV�VL�GLIIpUHQWV��j�O·pWDW�GH�GLDPDQW�HW�j�O·pWDW�GH�FKDUERQ�SURGXLW�SDU�OD�FRPEXVWLRQ�GHV�PDWLqUHV�YpJpWDOHV�RX�DQLPDOHV�� MRXLW�VRXV�FHV�GHX[�pWDWV�G·XQH�JUDQGH�IL[LWp���F·HVW�j�GLUH�TX·LO�HVW��VLQRQ�DEVROXPHQW� LQIXVLEOH�HW�QRQ�YRODWLO��GX�PRLQV�WUqV�GLIILFLOH�j�YRODWLOLVHU�HW�VXUWRXW�j�IRQGUH�VRXV�O·DFWLRQ�GH�OD�FKDOHXU�OD�SOXV�LQWHQVH���YRLOj�XQH�TXDOLWp�SOXV�SHUVLVWDQWH�HW�TXH�GqV�ORUV�RQ�UpSXWHUD�WHQLU�GH�SOXV�SUqV�DX[�SURSULpWpV�IRQGDPHQWDOHV�GX�FDUERQH��TXH�OD�GLDSKDQpLWp�RX�OD�GXUHWp�GX�GLDPDQW��DYHF�OHVTXHOOHV� FRQWUDVWHQW� G·XQH� IDoRQ� VL� pWUDQJH� O·RSDFLWp� HW� OD� IULDELOLWp� GX� FKDUERQ�� (QILQ�� FH� PrPH�FDUDFWqUH�GH�IL[LWp�RX�G·LQIXVLELOLWp�GLVSDUDLVVDQW�GDQV�OHV�FRPSRVpV�FKLPLTXHV�GRQW�OH�FDUERQH�HVW�O·XQ�GHV� pOpPHQWV�� QH� GRLW� SDV� DYRLU� OD�PrPH� YDOHXU� IRQGDPHQWDOH� TXH� G·DXWUHV� SURSULpWpV� GHV� FRUSV� HQ�JpQpUDO��RX�GX�FDUERQH�HQ�SDUWLFXOLHU��TXL�UHVWHQW�LQDOWpUDEOHV�j�WUDYHUV�WRXWH�OD�VpULH�GHV�FRPELQDLVRQV�FKLPLTXHV�GDQV�OHVTXHOOHV�OHV�PrPHV�SDUWLFXOHV�GH�FDUERQH�SHXYHQW�rWUH�VXFFHVVLYHPHQW�HQJDJpHV��
/D�PLQpUDORJLH�QRXV�RIIULUDLW�OHV�H[HPSOHV�OHV�SOXV�YDULpV�GH�FHWWH�JUDGDWLRQ�GHV�FDUDFWqUHV��$LQVL�OD�SLHUUH�FDOFDLUH�RX��SRXU�HPSOR\HU�OH�QRP�VFLHQWLILTXH��OH�FDUERQDWH�GH�FKDX[�QRXV�SUpVHQWHUD�G·DERUG�GHV�YDULpWpV�GH�VWUXFWXUH�WHUUHXVH��FRPSDFWH��ILEUHXVH��DFLFXODLUH�� ODPHOODLUH��VDFFKDULQH��RROLWKLTXH��TXL�WLHQQHQW�pYLGHPPHQW�j�GHV�FLUFRQVWDQFHV�GH�IRUPDWLRQ�WRXW�j�IDLW�DFFHVVRLUHV��HW�TXL�QH�SHXYHQW�VHUYLU�j�FDUDFWpULVHU�QHWWHPHQW�� QL� FHWWH� VXEVWDQFH� j� O·H[FOXVLRQ�GHV� DXWUHV�� QL�PrPHV� OHV� pFKDQWLOORQV�GH�FHWWH�VXEVWDQFH�R��V·REVHUYH�VRXYHQW�OH�SDVVDJH�G·XQH�VWUXFWXUH�j�O·DXWUH��4XH�VL�O·RQ�pWXGLH�DX�FRQWUDLUH�OHV�IRUPHV� FULVWDOOLQHV� GX� FDUERQDWH� GH� FKDX[�� TXL� VRQW� SURGLJLHXVHPHQW�PXOWLSOLpHV� HW� TXL� FDUDFWpULVHQW�DXWDQW� GH� YDULpWpV� ELHQ� GpILQLHV� GH� OD� PrPH� HVSqFH� PLQpUDOH�� RQ� HQ� GpPrOHUD� XQH� �FHOOH� GX� VSDWK�
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G·,VODQGH��GRQW� OHV�DXWUHV�SHXYHQW�rWUH�FRQVLGpUpHV�FRPPH�DXWDQW�GH�GpULYDWLRQV�RX�GH�PRGLILFDWLRQV�VHFRQGDLUHV��HW�TXH�SRXU�FHWWH�UDLVRQ�O·RQ�QRPPH�IRUPH�IRQGDPHQWDOH�>S�����@�RX�SULPLWLYH���HQ�VRUWH�TXH� OD� SURSULpWp� G·DIIHFWHU� GHV� IRUPHV� FULVWDOOLQHV� UpGXFWLEOHV� j� FH� W\SH� IRQGDPHQWDO�� FRQVWLWXH� SRXU�O·HVSqFH�PLQpUDORJLTXH�GX� FDUERQDWH�GH� FKDX[�XQ� FDUDFWqUH�ELHQ�DXWUHPHQW� LPSRUWDQW�TXH�QH� OH� VRQW�SRXU� OHV� YDULpWpV� RX� SRXU� OHV� pFKDQWLOORQV� OHV� FDUDFWqUHV� WLUpV� GH� OD� VWUXFWXUH� ILEUHXVH�� ODPHOODLUH�� HWF��7RXWHIRLV�FH�W\SH�FULVWDOOLQ�QH�FRQVWLWXH�OXL�PrPH�TX·XQ�FDUDFWqUH�LQIpULHXU�HQ�YDOHXU�j�FHX[�TXL�VH�WLUHQW�GH�OD�FRPSRVLWLRQ�FKLPLTXH�GH�OD�VXEVWDQFH���SXLVTXH��RXWUH�OD�IRXOH�GH�YDULpWpV�FULVWDOOLQHV�GX�FDUERQDWH�GH�FKDX[��UpGXFWLEOHV�DX�W\SH�GX�VSDWK�G·,VODQGH��LO�\�HQ�D�XQH�DXWUH��O·DUDJRQLWH��GRQW�OH�W\SH�FULVWDOOLQ�HVW�HVVHQWLHOOHPHQW�GLIIpUHQW��TXRLTXH�VD�FRPSRVLWLRQ�FKLPLTXH�VRLW�DEVROXPHQW�OD�PrPH��$LQVL�GDQV�FH�FDV�FRPPH�GDQV� WRXV� OHV�FDV�DQDORJXHV�GH�GLPRUSKLVPH�� O·pOpPHQW�RX� OD�PROpFXOH�FKLPLTXH�SHUVLVWH��TXDQG�O·pOpPHQW�RX�OD�PROpFXOH�FULVWDOORJUDSKLTXH�HVW�GpWUXLWH�HW�IDLW�SODFH�j�XQ�DXWUH��'H�TXHOTXH�PDQLqUH�TXH�QRXV� FRQFHYLRQV� FHWWH� VXERUGLQDWLRQ� GH� FDUDFWqUHV�� LO� UHVWH� FRQVWDQW� TXH� OHV� FDUDFWqUHV�� HQ� JUDQG�QRPEUH��TXL�VH�OLHQW�j�OD�FRPSRVLWLRQ�FKLPLTXH��O·HPSRUWHQW�HQ�LPSRUWDQFH�VXU�OHV�FDUDFWqUHV��HQ�JUDQG�QRPEUH�DXVVL��TXL�VH�OLHQW�DX�W\SH�FULVWDOOLQ��,O�\�D�FULVWDOORJUDSKLTXHPHQW�GHX[�HVSqFHV�GH�FDUERQDWHV�GH�FKDX[��GRQW�OHV�FDUDFWqUHV�GLVWLQFWLIV�VRQW�IRQGDPHQWDX[�SDU�UDSSRUW�j�FHX[�TXL�GLVWLQJXHQW�OHV�YDULpWpV�j�FULVWDOOLVDWLRQ�UpJXOLqUH�RX�FRQIXVH���HW�FHV�GHX[�HVSqFHV�VH�IRQGHQW�HQ�XQH�VHXOH�HVSqFH�FKLPLTXH�GRQW�OHV�FDUDFWqUHV�RQW�XQH�YDOHXU�HQFRUH�SOXV�IRQGDPHQWDOH��
$XWUH�FKRVH�HVW�OD�VXERUGLQDWLRQ�GHV�FDUDFWqUHV��HQ�WDQW�TXH�JpQpUDX[�HW�SDUWLFXOLHUV��DXWUH�FKRVH�HVW�OHXU�VXERUGLQDWLRQ��HQ�WDQW�TXH�IRQGDPHQWDX[�HW�VHFRQGDLUHV��6DQV�GRXWH��j�SHUVLVWDQFH�pJDOH��QRXV�VRPPHV�DYHF�UDLVRQ�SRUWpV�j�UHJDUGHU�FRPPH�SOXV�IRQGDPHQWDOH�OD�TXDOLWp�FRPPXQH�j�XQ�SOXV�JUDQG�QRPEUH�GH�FRUSV��HW�j�SOXV�IRUWH�UDLVRQ�FHOOH�TXL�DSSDUWLHQGUDLW�j�WRXV�OHV�FRUSV�VDQV�H[FHSWLRQ��0DLV��VL�WHOOH� TXDOLWp� SHUVLVWH� GDQV� WHOOH� HVSqFH� GH� FRUSV�� HW� \� UpVLVWH� j� WRXWHV� OHV� DOWpUDWLRQV� TX·LOV� SHXYHQW�G·DLOOHXUV� VXELU��QRXV�GHYURQV� OD� UHJDUGHU�FRPPH�SOXV� IRQGDPHQWDOH�TXH�FHOOH�TXL�HVW�FRPPXQH�j�XQ�SOXV� JUDQG� QRPEUH� GH� FRUSV� VSpFLILTXHPHQW� GLIIpUHQWV�� TXRLTX·HOOH� DLW� PRLQV� GH� SHUVLVWDQFH� GDQV�FKDFXQ�G·HX[�HQ�SDUWLFXOLHU��$LQVL��ELHQ�TXH� OD�SURSULpWp�G·rWUH�VROLGH�DX[� WHPSpUDWXUHV�RUGLQDLUHV��RX�FHOOH�G·rWUH�OLTXLGH��RX�FHOOH�G·rWUH�JD]HX[�DX[�>S�����@�PrPHV�WHPSpUDWXUHV��VRLHQW�GHV�SURSULpWpV�GRQW�FKDFXQH� HVW� FRPPXQH� j� XQ� JUDQG� QRPEUH� GH� FRUSV�� HOOHV� QH� SHXYHQW� SDV� rWUH� UpSXWpHV� DYRLU�O·LPSRUWDQFH�RX� OD� YDOHXU� FDUDFWpULVWLTXH�GH� FHOOHV�TXL�Q·DSSDUWLHQQHQW�TX·j�XQH�HVSqFH�RX�j�TXHOTXHV�HVSqFHV� GH� FRUSV��PDLV� TXL� \� VRQW� LQGHVWUXFWLEOHV�� HW� TXL� UpVLVWHQW� j� WRXWHV� OHV� FDXVHV� VRXV� O·LQIOXHQFH�GHVTXHOOHV�OHV�FRUSV�FKDQJHQW�G·pWDW��HQ�SDVVDQW�GH�O·pWDW�VROLGH�j�O·pWDW�OLTXLGH��HW�DLQVL�GH�VXLWH��
&·HVW� SDU� GHV� FRQVLGpUDWLRQV� HW� GHV� LQGXFWLRQV� GH� FH� JHQUH�� TX·HQ� ]RRORJLH�� HQ� ERWDQLTXH�� RQ�DVVLJQH�DX[�GLYHUV�FDUDFWqUHV�GHV�rWUHV�RUJDQLVpV�GLYHUV�GHJUpV�G·LPSRUWDQFH�RX�GH�YDOHXU��HQ�WLUDQW�WRXV�OHV�pOpPHQWV�GH�FHWWH�FODVVLILFDWLRQ�GHV�UHQVHLJQHPHQWV�GH�O·REVHUYDWLRQ��GH�OD�FRPSDUDLVRQ�DWWHQWLYH�GHV�IDLWV�REVHUYpV�HW�GH�OD�IRUFH�GHV�LQGXFWLRQV�RX�GHV�DQDORJLHV���WDQW�LO�HVW�pYLGHQW�TX·HQ�SDUHLOOH�PDWLqUH�QRXV�QH�SRXYRQV�ULHQ�DIILUPHU�D�SULRUL�VXU�OHV�UDSSRUWV�GH�VXERUGLQDWLRQ�HQWUH�GHV�IDLWV�GRQW�OD�SUHPLqUH�RULJLQH�HVW�FRXYHUWH�SRXU�QRXV�G·XQ�YRLOH�VL�pSDLV���
�

����
�
,O�Q·HQ�HVW�SDV�GH�PrPH�� DX� VXMHW�GHV�SURSULpWpV�RX�TXDOLWpV�GHV�FRUSV�TXH� O·RQ�DSSHOOH� LQHUWHV��SRXU�OHVTXHOV�QRXV�QRXV�WURXYRQV�HQ�SUpVHQFH�G·XQH�FUR\DQFH�QDWXUHOOH�j�O·HVSULW�KXPDLQ��G·XQ�SUpMXJp�FRPPXQ� DX[� SKLORVRSKHV� HW� DX� YXOJDLUH�� HW� TXL� FRQVLVWH� j� DGPHWWUH� D� SULRUL� O·H[LVWHQFH� GH� FHUWDLQHV�SURSULpWpV�RX�TXDOLWpV� IRQGDPHQWDOHV�� FRPPXQHV�j� WRXV� OHV� FRUSV�� HQ�FRQVWLWXDQW� O·HVVHQFH��HW�GHYDQW�FRQWHQLU�OD�UDLVRQ�RX�O·H[SOLFDWLRQ�GH�WRXWHV�OHV�SURSULpWpV�VHFRQGDLUHV���VRLW�TXH�QRXV�SXLVVLRQV�RX�QRQ�GRQQHU�FHWWH�H[SOLFDWLRQ�GDQV�O·pWDW�DFWXHO�GH�QRV�FRQQDLVVDQFHV��&·HVW�GH�FHWWH�FUR\DQFH�QDWXUHOOH�RX�GH�FH�SUpMXJp�SKLORVRSKLTXH�TX·LO�IDXW�WkFKHU�GH�UHQGUH�UDLVRQ���LO�IDXW�HQ�GLVFXWHU�OD�OpJLWLPLWp��HQ�SURILWDQW�SRXU�FHOD�GH�WRXV�OHV�UHQVHLJQHPHQWV�GRQW�QRXV�VRPPHV�UHGHYDEOHV�DX[�SURJUqV�GH�O·H[SpULPHQWDWLRQ�HW�DX�SHUIHFWLRQQHPHQW�GHV�VFLHQFHV��



$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,��������
�

�

(Q�WrWH�GH�OD�OLVWH�GHV�TXDOLWpV�SUHPLqUHV�RX�IRQGDPHQWDOHV�RQ�D�FRXWXPH�GH�PHWWUH�O·pWHQGXH�HW�O·LPSpQpWUDELOLWp��0DLV�G·DERUG�OD�QRWLRQ�YXOJDLUH�GH�O·LPSpQpWUDELOLWp��WHOOH�TX·HOOH�QRXV�HVW�SURFXUpH�SDU�OH�WRXFKHU�G·XQ�FRUSV�VROLGH�HW�SDU�OH�VHQWLPHQW�GH�OD�UpVLVWDQFH�TX·LO�RSSRVH�DX�GpSORLHPHQW�GH�QRWUH�IRUFH�PXVFXODLUH��FHWWH�QRWLRQ�UpSRQG�j�XQ�SKpQRPqQH�WUqV�FRPSOH[H��GRQW�OD�SOXV�KDXWH�JpRPpWULH�Q·D�SX�MXVTX·LFL��WRXW�HQ�SURGLJXDQW�OHV�K\SRWKqVHV��GRQQHU�XQH�H[SOLFDWLRQ�YUDLPHQW�>S�����@�VDWLVIDLVDQWH���HW� FH� SKpQRPqQH�� F·HVW� FHOXL� GH� OD� FRQVWLWXWLRQ� PrPH� GX� FRUSV� VROLGH�� DX� PR\HQ� G·DWRPHV� RX� GH�PROpFXOHV�PDLQWHQXHV�j�GLVWDQFH�OHV�XQHV�GHV�DXWUHV��4XH�VL�O·RQ�DWWULEXH�OD�VROLGLWp��QRQ�SOXV�DX[�FRUSV�PrPHV� RX� DX[� DJUpJDWV� PROpFXODLUHV�� PDLV� DX[� GHUQLqUHV� PROpFXOHV� TXL� HQ� VHUDLHQW� OHV� pOpPHQWV�FRQVWLWXWLIV��RQ�LQWURGXLW��SRXU�VDWLVIDLUH�j�XQ�SHQFKDQW�GH�O·LPDJLQDWLRQ��XQH�FRQFHSWLRQ�K\SRWKpWLTXH��TXH� O·H[SpULHQFH� QH� SHXW� QL� UHQYHUVHU�� QL� FRQILUPHU�� HW� TXL� HQ� UpDOLWp� QH� MRXH� DXFXQ� U{OH� GDQV�O·H[SOLFDWLRQ� GHV� SKpQRPqQHV�� /D� SUpWHQGXH� TXDOLWp� SUHPLqUH� SRXUUD� ELHQ� Q·rWUH� TX·XQH� TXDOLWp�LPDJLQDLUH��HW�j�QRWUH�pJDUG�VHUD�FHUWDLQHPHQW�XQH�VXSSRVLWLRQ�JUDWXLWH��
5HPDUTXRQV�HQ�HIIHW�TXH�GDQV�O·K\SRWKqVH�j�ODTXHOOH�OHV�SK\VLFLHQV�PRGHUQHV�VRQW�FRQGXLWV��FHOOH�G·DWRPHV�PDLQWHQXV�j�GLVWDQFH�OHV�XQV�GHV�DXWUHV��HW�PrPH�j�GHV�GLVWDQFHV�TXL��ELHQ�TX·LQDSSUpFLDEOHV�SRXU� QRXV� j� FDXVH� GH� OHXU� H[WUrPH� SHWLWHVVH�� VRQW� SRXUWDQW� WUqV�JUDQGHV� SDU� FRPSDUDLVRQ� DYHF� OHV�GLPHQVLRQV� GHV� DWRPHV� RX� GHV� FRUSV� pOpPHQWDLUHV�� ULHQ� Q·REOLJH� j� FRQFHYRLU� FHV� DWRPHV� FRPPH� GH�SHWLWV�FRUSV�GXUV�RX�VROLGHV��SOXW{W�TXH�FRPPH�GH�SHWLWHV�PDVVHV�PROOHV��IOH[LEOHV�RX�OLTXLGHV��'DQV�OHV�FRUSV�TXL�WRPEHQW�VRXV�QRV�VHQV��OD�VROLGLWp�HW�OD�ULJLGLWp��FRPPH�OD�IOH[LELOLWp��OD�PROOHVVH�RX�OD�OLTXLGLWp��VRQW� DXWDQW� GH� SKpQRPqQHV� WUqV�GpULYpV� HW� WUqV�FRPSOH[HV�� TXH� QRXV� WkFKRQV� G·H[SOLTXHU� GH� QRWUH�PLHX[��j�O·DLGH�G·K\SRWKqVHV�VXU�OD�ORL�GHV�IRUFHV�TXL�PDLQWLHQQHQW�OHV�PROpFXOHV�pOpPHQWDLUHV�j�GLVWDQFH��HW� VXU� O·pWHQGXH� GH� OHXU� VSKqUH� G·DFWLYLWp�� FRPSDUpH� DX� QRPEUH� GH� PROpFXOHV� FRPSULVHV� GDQV� FHWWH�VSKqUH�HW�DX[�GLVWDQFHV�TXL� OHV�VpSDUHQW���PDLV��TXH�FHV�H[SOLFDWLRQV�VRLHQW�RX�QRQ�VDWLVIDLVDQWHV�� LO�HVW�LQFRQWHVWDEOH�TX·HOOHV�QH�SUpMXJHQW�ULHQ��HW�QH�SHXYHQW�ULHQ�SUpMXJHU�VXU�O·pWDW�GH�GXUHWp�RX�GH�PROOHVVH��GH�VROLGLWp�RX�GH�IOXLGLWp�GH�OD�PROpFXOH�pOpPHQWDLUH��/D�SUpIpUHQFH�TXH�QRXV�GRQQRQV�j�OD�GXUHWp�VXU�OD�PROOHVVH��OH�SHQFKDQW�TXH�QRXV�DYRQV�j�LPDJLQHU�O·DWRPH�RX�OD�PROpFXOH�SULPRUGLDOH�FRPPH�XQ�VROLGH�K\SHUPLFURVFRSLTXH�SOXW{W�TXH�FRPPH�XQH�PDVVH�IOXLGH�GX�PrPH�RUGUH�GH�SHWLWHVVH��QH�VRQW�GRQF�TXH�GHV�SUpMXJpV�G·pGXFDWLRQ�TXL�WLHQQHQW�j�QRV�KDELWXGHV�HW�DX[�FRQGLWLRQV�GH�QRWUH�YLH�DQLPDOH��1RXV�DXULRQV�G·DXWUHV� SUpMXJpV� HW� G·DXWUHV� SHQFKDQWV�� VL� OD� QDWXUH�� WRXW� HQ� QRXV� DFFRUGDQW� OH� PrPH� GHJUp�G·LQWHOOLJHQFH��DYDLW�UpDOLVp�SRXU�QRXV�GDQV�O·kJH�DGXOWH��FH�TXL�IDLW�>S�����@�SDUWLH�GHV�FRQGLWLRQV�GH�OD�YLH�I±WDOH��j�VDYRLU�O·LPPHUVLRQ�GDQV�XQ�PLOLHX�OLTXLGH��VDQV�FRQWDFW�KDELWXHO�DYHF�GHV�FRUSV�TXL�Q·RQW�SRLQW��LO� HVW� YUDL�� FHWWH� DEVROXH� GXUHWp� R�� FHWWH� VROLGLWp� LGpDOH� TXH� QRXV� DWWULEXRQV� VDQV� IRQGHPHQW� DX[�PROpFXOHV� pOpPHQWDLUHV�� PDLV� TXL� QpDQPRLQV� VH� UDSSURFKHQW� SOXV� GH� O·pWDW� GH� ULJLGLWp� RX� GH� VROLGLWp�SDUIDLWH��TXH�GH�WRXW�DXWUH�pWDW�LGpDO��
0DLV��GLUD�W�RQ�� O·LPSpQpWUDELOLWp�Q·HVW�SDV�OD�ULJLGLWp���HW�XQ�FRUSV��SRXU�rWUH�OLTXLGH��Q·HQ�HVW�SDV�PRLQV� LPSpQpWUDEOH�� HQ� FH� VHQV�TXH�� VL� OD�PDVVH� HVW�SpQpWUpH�SDU� O·pFDUWHPHQW�GHV�SDUWLHV�� OHV�SDUWLHV�PrPHV�QH�OH�VRQW�SDV��6DQV�GRXWH�FHV�DWRPHV�TXL�QH�SHXYHQW�MDPDLV�DUULYHU�DX�FRQWDFW��SHXYHQW�HQFRUH�PRLQV�VH�SpQpWUHU���HW�F·HVW�SUpFLVpPHQW�SRXU�FHOD�TXH�OD�UDLVRQ�Q·D�DXFXQ�PRWLI�G·DGPHWWUH��HQ�FH�TXL�OHV�FRQFHUQH�� XQH� SUpWHQGXH� TXDOLWp� HVVHQWLHOOH� RX� IRQGDPHQWDOH�� ODTXHOOH� VHUDLW� DX� FRQWUDLUH� XQH� TXDOLWp�LQXWLOH� HW� RLVHXVH�� TXL� Q·HQWUHUDLW� QL� QH� SRXUUDLW� MDPDLV� HQWUHU� HQ� DFWLRQ�� 2X� O·LPSpQpWUDELOLWp� GHV�PROpFXOHV� DWRPLTXHV� Q·HVW� DXWUH� FKRVH� TXH� OHXU� PRELOLWp� HW� OHXU� GpSODFHPHQW� HIIHFWLI� SDU� O·DFWLRQ�UpSXOVLYH�TX·H[HUFHQW�j�GLVWDQFH�OHV�DXWUHV�PROpFXOHV��HW�DORUV�LO�Q·HQ�IDXW�SDV�IDLUH�XQH�TXDOLWp�SUHPLqUH��GLVWLQFWH�GH�OD�PRELOLWp���RX�ELHQ�F·HVW�XQH�TXDOLWp�GLVWLQFWH��PDLV�TXL�QH�VH�PDQLIHVWH�MDPDLV��TXL�QH�MRXH�DXFXQ�U{OH�GDQV�O·H[SOLFDWLRQ�GHV�SKpQRPqQHV��HW�TXH�QRXV�DIILUPRQV�VDQV�IRQGHPHQW��
�

����
�
,O�HQ�IDXW�GLUH�DXWDQW�GH�O·pWHQGXH��FRQVLGpUpH��QRQ�SDV�FRPPH�OH�OLHX�GHV�FRUSV��PDLV�FRPPH�XQH�TXDOLWp�GHV�FRUSV��6DQV�GRXWH� OHV�FRUSV�TXL� WRPEHQW�VRXV�QRV�VHQV�QRXV�GRQQHQW� O·LGpH�G·XQH�SRUWLRQ�
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G·pWHQGXH� FRQWLQXH�� ILJXUpH� HW� OLPLWpH���PDLV� FH� Q·HVW� Oj� TX·XQH� IDXVVH� DSSDUHQFH� RX� XQH� LOOXVLRQ��'H�PrPH� TXH� OHV� WDFKHV� EODQFKkWUHV� HW� HQ� DSSDUHQFH� FRQWLQXHV� GH� OD� YRLH� ODFWpH� VH� UpVROYHQW� GDQV� XQ�SXLVVDQW� WpOHVFRSH�� HQ� XQ� DPDV� GH� SRLQWV� OXPLQHX[� GLVWLQFWV�� HW� GH� GLPHQVLRQV� DEVROXPHQW�LQDSSUpFLDEOHV��GH�PrPH�GHV�H[SpULHQFHV�FRQFOXDQWHV�UpVROYHQW�OH�IDQW{PH�G·XQ�FRUSV�pWHQGX��FRQWLQX�HW�ILJXUp�HQ�XQ�V\VWqPH�G·DWRPHV�RX�GH�SDUWLFXOHV�LQILQLWpVLPDOHV��DX[TXHOOHV��LO�HVW�YUDL��OHV�ORLV�GH�QRWUH�LPDJLQDWLRQ�QRXV�REOLJHQW�G·DWWULEXHU�XQH� ILJXUH�HW�GHV�GLPHQVLRQV��PDLV�VDQV�TX·LO�\�DLW�j�FHOD�DXFXQ�IRQGHPHQW� UDWLRQQHO�� SXLVTXH� WRXWHV� OHV� H[SOLFDWLRQV� TX·RQ� D� SX� GRQQHU� GHV� SKpQRPqQHV� SK\VLTXHV��FKLPLTXHV�� HWF��� VRQW� LQGpSHQGDQWHV� GHV� K\SRWKqVHV� TX·RQ� SRXUUDLW� IDLUH� VXU� OHV� ILJXUHV� HW� OHV�GLPHQVLRQV�� DEVROXHV�RX� UHODWLYHV�� >S�����@�GHV� DWRPHV�RX�GHV�PROpFXOHV�pOpPHQWDLUHV��&HV�PROpFXOHV�VRQW� GHV� FHQWUHV� G·R�� pPDQHQW� GHV� IRUFHV� DWWUDFWLYHV� HW� UpSXOVLYHV�� YRLOj� FH� TXH� O·H[SpULHQFH� HW� OH�UDLVRQQHPHQW� VHPEOHQW� LQGLTXHU� G·XQH� PDQLqUH� FHUWDLQH��� PDLV� TX·HOOHV� DLHQW� OD� IRUPH� GH� VSKqUHV��G·HOOLSVRwGHV�� GH� S\UDPLGHV�� GH� FXEHV�� RX� TX·HOOHV� DIIHFWHQW� WRXWH� DXWUH� ILJXUH� FRXUEH�RX�SRO\pGULTXH��F·HVW�FH�TX·DXFXQH�REVHUYDWLRQ�QH�SHXW�QRXV�DSSUHQGUH��QL�PrPH�QRXV�IDLUH�SUpVXPHU��,O�VHPEODLW�DX�SUHPLHU�DSHUoX��HW� O·RQ�D�FUX�SHQGDQW�TXHOTXH� WHPSV�TXH�GHV� ORLV�GH� OD�FULVWDOORJUDSKLH� UHVVRUWDLW�XQH�LQGLFDWLRQ� GH� OD� IRUPH� SRO\pGULTXH� GHV�PROpFXOHV� pOpPHQWDLUHV��� PDLV�� TXDQG� FHV� ORLV� RQW� pWp�PLHX[�FRQQXHV� HW�PLHX[� LQWHUSUpWpHV�� WRXWH� FRQVpTXHQFH�GH� FH� JHQUH� V·HVW� WURXYpH�GpSRXUYXH�GH� VROLGLWp� HW�FRQWUDLUH� DX[� LQGXFWLRQV� G·XQH� VDLQH� SK\VLTXH�� $LQVL�� SRXU� QH� UDSSHOHU� TX·XQ� IDLW� GpMj� FLWp� ������� OH�GLPRUSKLVPH�GH�FHUWDLQHV�VXEVWDQFHV�REOLJH�G·DGPHWWUH�TXH�OD�IRUPH�FULVWDOOLQH�Q·HVW�SDV�XQH�SURSULpWp�LQYDULDEOH� HW� LQKpUHQWH� DX[� GHUQLqUHV� PROpFXOHV� GHV� FRUSV�� PDLV� OH� UpVXOWDW� HW� OD� FRQVpTXHQFH� GpMj�pORLJQpH�G·XQ�PRGH�GH�JURXSHPHQW�TXL�SHXW�FKDQJHU��HQWUH�GHV�PROpFXOHV�GRQW�OD�ILJXUH��VL�ILJXUH�HOOHV�RQW��UHVWH�DXVVL�LQGpWHUPLQpH�SRXU�QRXV�TX·HOOH�SRXYDLW�O·rWUH�DYDQW�WRXWH�pWXGH�GHV�SKpQRPqQHV�GH�OD�FULVWDOOLVDWLRQ��$XVVL�ELHQ�DXUDLW�RQ�SX�HW�G��SUpYRLU�FHWWH�FRQVpTXHQFH�j�ODTXHOOH�OH�SURJUqV�GH�O·pWXGH�D�FRQGXLW���FDU�LO�UpSXJQH�j�OD�UDLVRQ�G·DGPHWWUH�TXH�QRXV�SXLVVLRQV��DYHF�OHV�RUJDQHV�HW�OHV�IDFXOWpV�GRQW�OD�QDWXUH�QRXV�D�GRXpV�SRXU�FRQQDvWUH�OHV�FKRVHV�j�OD�IDYHXU�GHV�UHODWLRQV�TX·HOOHV�RQW�DYHF�QRXV��DWWHLQGUH�HQ�TXRL�TXH� FH� VRLW� j� O·HVVHQFH�GHV� FKRVHV� HW� j� OD� UpDOLWp�SULPLWLYH� HW� DEVROXH� ��� HW� ������ FRPPH�RQ�\�DWWHLQGUDLW� HIIHFWLYHPHQW� GDQV� OH� V\VWqPH� DWRPLVWLTXH�� VL� O·RQ� SRXYDLW� DVVLJQHU� OD� ILJXUH� GHV� pOpPHQWV�SULPRUGLDX[��GHV�DWRPHV� LQGHVWUXFWLEOHV��GRQW� O·H[LVWHQFH�H[SOLTXHUDLW� WRXV� OHV�SKpQRPqQHV�SK\VLTXHV��WDQGLV� TX·HOOH�PrPH� QH� SRXUUDLW� rWUH� UDSSRUWpH� TX·j� XQ� GpFUHW� LPPpGLDW� GH� OD� YRORQWp� FUpDWULFH�� /D�UDLVRQ� Q·DXUDLW� SDV� PRLQV� GH� SHLQH� j� DGPHWWUH� TX·XQ� GpFUHW� SULPLWLI� HW� LQH[SOLFDEOH� H�W� GRQQp� OD�SUpIpUHQFH� j� WHOOH� IRUPH� SRO\pGULTXH� VXU� WHOOH� DXWUH��� H�W� FKRLVL� WHO� QRPEUH� GH� GHJUpV� HW� GH�PLQXWHV�SOXW{W� TXH� WHO� DXWUH�� SRXU� O·LQFOLQDLVRQ� GH� GHX[� IDFHV� RX� GH� GHX[� DUrWHV��� H�W� GRQQp� DX[� DUrWHV� GHV�SRO\qGUHV��DX[�UD\RQV�GHV�VSKqUHV��DX[�D[HV�GHV�HOOLSVRwGHV��WHOOH�IUDFWLRQ�GH�PLOOLRQLqPHV�GH�PLOOLPqWUH�SOXW{W�TXH�WHOOH�DXWUH���FRPPH�>S�����@�VL��HQ�IDLW�GH�JUDQGHXU�HW�GH�SHWLWHVVH��WRXW�Q·pWDLW�SDV�UHODWLI��HW�TX·LO�S�W�\�DYRLU�GH�UDLVRQ�LQWULQVqTXH�SRXU�TXH�OHV�DWRPHV�HW�OHV�V\VWqPHV�G·DWRPHV�IXVVHQW�FRQVWUXLWV�SOXW{W� VXU� XQH� pFKHOOH� TXH� VXU� XQH� DXWUH�� 0DLV� QRXV� QH� YRXORQV� SDV� LQVLVWHU� GDYDQWDJH� LFL� VXU� FHW�DUJXPHQW��WRXW�OHLEQLW]LHQ��TXL�UHQWUH�GDQV�OHV�FRQVLGpUDWLRQV�TXH�QRXV�GHYRQV�GpYHORSSHU�XQ�SHX�SOXV�ORLQ��j�SURSRV�GH�OD�FULWLTXH�GH�O·LGpH�G·HVSDFH��
(VW�FH�j�GLUH�TX·LO�IDLOOH�VXEVWLWXHU�j�O·K\SRWKqVH�YXOJDLUH�GHV�DWRPHV�GH�GLPHQVLRQV�ILQLHV��TXRLTXH�H[WUrPHPHQW� SHWLWHV�� HW� GH� ILJXUHV� GpWHUPLQpHV�� TXRLTXH� LQFRQQXHV�� XQH� DXWUH� K\SRWKqVH� VXU� OD�FRQVWLWXWLRQ�GHV�FRUSV��GX�JHQUH�GH�FHOOHV�TXH�/HLEQLW]�OXL�PrPH��HW�G·DXWUHV�SKLORVRSKHV�TX·RQ�DSSHOOH�G\QDPLVWHV��RQW�SURSRVpHV�"�3DV�OH�PRLQV�GX�PRQGH��SXLVTXH�FH�VHUDLW�UHSURGXLUH�VRXV�XQH�DXWUH�IRUPH�OD�SUpWHQWLRQ�TXH�QRXV� FUR\RQV� LQVRXWHQDEOH�� FHOOH�GH�SpQpWUHU� O·HVVHQFH�GHV� FKRVHV� HW�G·HQ� DVVLJQHU� OHV�SUHPLHUV� SULQFLSHV�� 7RXW� DX� FRQWUDLUH�� QRXV� DGPHWWURQV� TXH� OD� WKpRULH� DWRPLVWLTXH� HVW� G·XQ� XVDJH�QpFHVVDLUH��� TX·RQ� QH� VDXUDLW� V·HQ� SDVVHU� GDQV� OH� ODQJDJH� GHV� VFLHQFHV�� SDUFH� TXH� QRWUH� LPDJLQDWLRQ� D�EHVRLQ�GH� VH� UHSRVHU� VXU�TXHOTXH� FKRVH�� HW� TXH� FH�TXHOTXH� FKRVH�� HQ�YHUWX�GHV� IDLWV�TXH�QRXV�DYRQV�DQDO\VpV�HQ� WUDLWDQW�GHV�VHQVDWLRQV��QH�SHXW�rWUH�TX·XQ�DWRPH�RX�FRUSXVFXOH�pWHQGX�HW�ILJXUp���PDLV� OD�UDLVRQ�LQWHUYLHQW�SRXU�DEVWUDLUH�O·LGpH��RX�FH�TXL�IDLW�O·REMHW�G·XQH�YpULWDEOH�FRQQDLVVDQFH��G·DYHF�O·LPDJH�TXL� OXL� VHUW� GH� VRXWLHQ�� HW� GRQW� O·LQWHUYHQWLRQ� QpFHVVDLUH� Q·HVW� TXH� OD� FRQVpTXHQFH� GHV� ORLV� GH� QRWUH�RUJDQLVDWLRQ��/·K\SRWKqVH�DWRPLVWLTXH�HVW�DX�QRPEUH�GH�FHV�K\SRWKqVHV�GRQW�O·HPSORL��VL�IUpTXHQW�GDQV�OHV�VFLHQFHV��QH�GRLW�SDV�rWUH�EOkPp��SRXUYX�TXH�O·RQ�QH�FRPPHWWH�SDV�OD�PpSULVH�GH�SUHQGUH�SRXU�OHV�PDWpULDX[�GH�OD�FRQVWUXFWLRQ�VFLHQWLILTXH�FH�TXL�Q·HQ�HVW�TXH�O·pFKDIDXGDJH�H[WpULHXU���HW�SRXUYX�TX·RQ�
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UHFRQQDLVVH�ELHQ�TXH�FHV�FRQFHSWLRQV�K\SRWKpWLTXHV�QH�VRQW�SDV�LQWURGXLWHV�j�WLWUH�G·LGpHV��PDLV�j�WLWUH�G·LPDJHV��HW�j�FDXVH�GH�OD�QpFHVVLWp�R��VH�WURXYH�O·HVSULW�KXPDLQ�G·HQWHU�OHV�LGpHV�VXU�GHV�LPDJHV��������
�

����
�
,O� HVW� WHPSV� TXH� FHWWH� GLVFXVVLRQ� QRXV� FRQGXLVH� j� SDUOHU� GHV� SURSULpWpV� GHV� FRUSV� TXL� GRLYHQW�YUDLPHQW�SDVVHU�SRXU� IRQGDPHQWDOHV��� HW�G·DERUG��SRXU�PLHX[�GLVWLQJXHU� OHV� IDLWV�SRVLWLIV�� OHV� UpVXOWDWV�FHUWDLQV� GH� O·REVHUYDWLRQ�� G·DYHF� OHV� FRQFHSWLRQV� K\SRWKpWLTXHV� TX·RQ� SRXUUDLW� \� PrOHU�� UDSSHORQV�EULqYHPHQW� OHV� IDLWV� GDQV� O·RUGUH�R�� O·H[SpULHQFH� OHV� FRQVWDWH�� >S�����@�'·XQH�SDUW�� O·REVHUYDWLRQ�QRXV�DSSUHQG�TXH�OHV�FRUSV�SHXYHQW�FKDQJHU�GH�ILJXUH��G·DVSHFW�HW�G·pWDW��VH�GpVDJUpJHU�HW�VH�GLVSHUVHU��PDLV�QRQ�V·DQpDQWLU���GH�WHOOH�VRUWH�TXH��VL�O·RQ�UHFXHLOOH�VRLJQHXVHPHQW�WRXV�OHV�SURGXLWV�QRXYHDX[�TXL�RQW�SX�VH�IRUPHU��WRXWHV�OHV�SDUWLFXOHV�LQWpJUDQWHV�GX�FRUSV�TXL�V·HVW�HQ�DSSDUHQFH�pYDQRXL��OD�EDODQFH�DFFXVHUD�FH�IDLW�FDSLWDO��TXH�OH�SRLGV�WRWDO�HVW�UHVWp�OH�PrPH��VDQV�DXJPHQWDWLRQ�QL�GpFKHW���G·DXWUH�SDUW��FH�UpVXOWDW�GH� O·REVHUYDWLRQ� FDGUH� ELHQ� DYHF� XQH� ORL� GH� QRWUH� HVSULW�� TXL� QRXV� SRUWH� j� FRQFHYRLU� TXHOTXH� FKRVH�G·DEVROX� HW� GH� SHUVLVWDQW� GDQV� WRXW� FH� TXL� VH�PDQLIHVWH� j� QRXV� SDU� GHV� TXDOLWpV� UHODWLYHV� HW� YDULDEOHV��(QILQ��GHV�REVHUYDWLRQV�SOXV�GpOLFDWHV�HW�XQH� WKpRULH�SOXV�DYDQFpH�QRXV�PRQWUHQW�FHWWH�FRQVWDQFH�GX�SRLGV�GDQV�OHV�FRUSV��PDOJUp�OHXUV�FKDQJHPHQWV�G·pWDW��FRPPH�OLpH�j�XQH�ORL�SOXV�JpQpUDOH��HQ�YHUWX�GH�ODTXHOOH� OHV� SDUFHOOHV� GHV� FRUSV�� SULVHV� GDQV� OHXU� WRWDOLWp�� RSSRVHQW� OD�PrPH� UpVLVWDQFH� j� O·DFWLRQ� GHV�IRUFHV�PRWULFHV��RX�H[LJHQW�OD�PrPH�GpSHQVH�GH�IRUFH�SRXU�SUHQGUH�OD�PrPH�YLWHVVH��TXHOV�TXH�VRLHQW�O·DVSHFW�HW�OH�PRGH�G·DJUpJDWLRQ�GHV�SDUFHOOHV��HW�TXHOOH�TXH�VRLW�OD�QDWXUH�GH�OD�IRUFH�TX·RQ�GpSHQVH�SRXU�OHXU� LPSULPHU� OH� PRXYHPHQW�� 2U�� DILQ� G·H[SULPHU� TX·LO� IDXW� GpSHQVHU� XQH� IRUFH� GRXEOH�� WULSOH�� RX�UpSpWHU� GHX[� IRLV�� WURLV� IRLV� OD� GpSHQVH� GH� OD�PrPH� IRUFH�� j� O·HIIHW� G·LPSULPHU� DX� FRUSV�$� OD�PrPH�YLWHVVH�TX·DX�FRUSV�%��RQ�GLW�TXH�OD�PDVVH�GH�$�HVW�GRXEOH��WULSOH�GH�FHOOH�GH�%���GH�VRUWH�TX·RQ�pQRQFH�WRXV� OHV� UpVXOWDWV� G·H[SpULHQFH� GRQW� LO� YLHQW� G·rWUH� TXHVWLRQ�� HQ� GLVDQW�� G·XQH� SDUW�� TXH� OH� SRLGV� G·XQ�FRUSV� HVW� SURSRUWLRQQHO� j� VD� PDVVH��� G·DXWUH� SDUW�� TXH� OD� PDVVH� G·XQ� FRUSV� HVW� TXHOTXH� FKRVH�G·LQYDULDEOH�� GH� IRQGDPHQWDO� HW� GH� SHUVLVWDQW�� j� WUDYHUV� WRXWHV� OHV� PRGLILFDWLRQV� TXH� OH� FRUSV� HVW�VXVFHSWLEOH�G·pSURXYHU��HW�GH�SOXV�XQH�JUDQGHXU�PHVXUDEOH��VXL�JHQHULV��j�O·pJDUG�GH�ODTXHOOH�XQ�FRUSV�SHXW�rWUH�FRPSDUp�j�XQ�DXWUH�FRUSV��PDLV�TXL��GDQV�OH�PrPH�FRUSV�RX�GDQV�OD�FROOHFWLRQ�GHV�SDUWLHV�GRQW�XQ�FRUSV�VH�FRPSRVH��QH�VDXUDLW�rWUH�DXFXQHPHQW�DXJPHQWpH�QL�GLPLQXpH��
&HFL�QRXV�LQGLTXH�OH�VHQV�TX·RQ�GRLW�DWWULEXHU��GDQV�OH�ODQJDJH�GH�OD�SK\VLTXH��DX�WHUPH�GH�PDWLqUH��TXL� D� G·DLOOHXUV� RX� TXL� D� HX�� GDQV� OD� ODQJXH� FRPPXQH� HW� GDQV� OD� WHUPLQRORJLH� SKLORVRSKLTXH�� GHV�DFFHSWLRQV�WUqV�GLYHUVHV��&HV�REMHWV�TXH�QRXV�DSSHORQV�FRUSV�HW�TXL�WRPEHQW�LPPpGLDWHPHQW�VRXV�QRV�VHQV��VRQW�VXMHWV�j�SpULU�GDQV�OHXU�LQGLYLGXDOLWp�SDU�OD�GLVVROXWLRQ�>S�����@�GH�OHXUV�SDUWLHV���FH�TXL�SHUVLVWH�DSUqV�OD�GHVWUXFWLRQ�RX�OH�FKDQJHPHQW�GX�FRUSV��HQ�UHVWDQW�LQYDULDEOH�GDQV�OD�FROOHFWLRQ�GHV�SDUWLHV��F·HVW�FH�TXH�QRXV�QRPPRQV�OD�PDWLqUH���F·HVW�OH�VXMHW��OH�VXEVWUDWXP�LQFRQQX�HW�LQVDLVLVVDEOH�GRQW�OD�PDVVH��TXL�WRPEH� GDQV� OH� GRPDLQH� GH� QRWUH� REVHUYDWLRQ�� HVW� SRXU� QRXV� O·DWWULEXW� FRQVWDQW� HW� FDUDFWpULVWLTXH���SXLVTXH�WHOOH�HVW� OD�FRQVWLWXWLRQ�GH�QRWUH�HVSULW�TX·LO�VH�WURXYH�IRUFp�GH�FRQFHYRLU�XQ�VXEVWUDWXP�RX�XQ�VRXWLHQ�LQVDLVLVVDEOH�GH�WRXWHV�OHV�TXDOLWpV�TX·LO�VDLVLW��HW�IRUFp�SDUHLOOHPHQW�G·DFFRPPRGHU�OH�GLVFRXUV�j�OD� IRUPH�QpFHVVDLUH�GH� VHV�FRQFHSWLRQV��4XH� VL��RXWUH� OHV�SURSULpWpV� WHOOHV�TXH� OD�PDVVH��FRPPXQHV�j�WRXV� OHV�FRUSV�SRQGpUDEOHV��HW� LQGHVWUXFWLEOHV�GDQV�OHV�SDUWLHV�GRQW�LOV�VH�FRPSRVHQW�� LO�\�HQ�D�G·DXWUHV�SDU�OHVTXHOOHV�FHV�FRUSV�RX�OHV�pOpPHQWV�GH�FHV�FRUSV�GLIIqUHQW�UDGLFDOHPHQW�OHV�XQV�GHV�DXWUHV��GH�VRUWH�TXH� OHV� TXDOLWpV� DX[TXHOOHV� WLHQQHQW� FHV� GLIIpUHQFHV� VSpFLILTXHV� GRLYHQW� rWUH� UpSXWpHV� SULPLWLYHV� RX�LUUpGXFWLEOHV�DX�PrPH�WLWUH�TXH�OD�PDVVH�HW�OH�SRLGV��O·LGpH�GH�PDWLqUH�LPSOLTXHUD�DXVVL�FHOOH�G·XQ�VXMHW�DXTXHO�DGKqUHQW�FHV�TXDOLWpV�GLIIpUHQWLHOOHV���HW�LO�IDXGUD�DGPHWWUH��QRQ�VHXOHPHQW�GHV�FRUSV�GLIIpUDQW�OHV�XQV�GHV�DXWUHV�� VHORQ� OHV� DUUDQJHPHQWV�GLYHUV�GHV�SDUWLHV�G·XQH�PDWLqUH�KRPRJqQH��PDLV�GHV�PDWLqUHV�
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GLYHUVHV� RX� KpWpURJqQHV���� 9RLOj� FH� TXH� O·H[SpULHQFH� HVW� FDSDEOH� GH� QRXV� HQVHLJQHU� UHODWLYHPHQW� j� OD�FRPSRVLWLRQ� HW� j� O·HVVHQFH� GHV� FRUSV� SRQGpUDEOHV��� WRXW� FH� TXH� O·LPDJLQDWLRQ� SHXW� \� DMRXWHU� SRXU� OD�UHSUpVHQWDWLRQ�GH� FHWWH� HVVHQFH��Q·HVW�G·DXFXQH�YDOHXU� DX[�\HX[�GH� OD� UDLVRQ��6L�QRXV� VRPPHV�SRUWpV��SRXU�OHV�FDXVHV�TX·RQ�D�GLWHV��j�QRXV�UHSUpVHQWHU�OHV�FRUSV�TXL�WRPEHQW�VRXV�QRV�VHQV�FRPPH�FRQVWUXLWV�DYHF�G·DXWUHV�FRUSV�TXL�pFKDSSHQW�DX[�VHQV��FRUSXVFXOHV�RX�DWRPHV�SDUIDLWHPHQW�LPSpQpWUDEOHV��ULJLGHV��LQGHVWUXFWLEOHV��GH�ILJXUHV�HW�GH�GLPHQVLRQV�LQYDULDEOHV���FHWWH�FRQFHSWLRQ�UHVWH�SXUHPHQW�K\SRWKpWLTXH���QRXV� QH� VDYRQV� VL� OHV� PDVVHV� GH� FHV� FRUSXVFXOHV� VHUDLHQW� RX� QRQ� SURSRUWLRQQHOOHV� >S�� ���@� j� OHXUV�YROXPHV��GpSHQGUDLHQW�RX�QRQ�GH�OHXUV�ILJXUHV��RX�G·DXWUHV�TXDOLWpV�GRQW�QRXV�Q·DYRQV�QXOOH�LGpH��
�
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�
6L�QRXV�VRPPHV�GDQV�XQH�LJQRUDQFH�LQYLQFLEOH�VXU�FH�TXL�IDLW� O·HVVHQFH�GH�OD�PDWLqUH�WDQJLEOH�HW�SRQGpUDEOH�� j�SOXV� IRUWH� UDLVRQ�QH� VDXULRQV�QRXV� DYRLU� DXFXQH�FRQQDLVVDQFH� UpHOOH�GH� OD�QDWXUH�GH�FH�SULQFLSH� RX� GH� FHV� SULQFLSHV� LQWDQJLEOHV�� LQFRsUFLEOHV� HW� LPSRQGpUDEOHV� DX[TXHOV�QRXV� UDSSRUWRQV� OHV�PHUYHLOOHX[�SKpQRPqQHV�GH�OXPLqUH��G·pOHFWULFLWp��GH�FKDOHXU��R��O·RQ�GRLW�YRLU��QRQ�GH�VLPSOHV�DFFLGHQWV�GHV� FRUSV� SRQGpUDEOHV�� PDLV� ELHQ�� VHORQ� WRXWH� YUDLVHPEODQFH�� OHV� PDQLIHVWDWLRQV� G·XQH� FKRVH� TXL�SRXUUDLW� VXEVLVWHU� HQFRUH��PrPH� DSUqV� O·DQpDQWLVVHPHQW�GHV�FRUSV�SRQGpUDEOHV�� ,O� HVW�GDQV� OHV� ORLV�GH�QRWUH�HVSULW�G·DYRLU�UHFRXUV��SRXU�OHV�XQV�FRPPH�SRXU�OHV�DXWUHV��DX[�PrPHV�LPDJHV��$LQVL��ORUVTX·XQ�SK\VLFLHQ� HQWUHSUHQG� G·H[SRVHU� OHV� ORLV� GH� OD� GLVWULEXWLRQ� GH� O·pOHFWULFLWp� j� OD� VXUIDFH� G·XQ� FRUSV�FRQGXFWHXU��RX�OHV�ORLV�GH�OD�GLVWULEXWLRQ�GX�PDJQpWLVPH�GDQV�XQ�EDUUHDX�DLPDQWp��LO�OXL�HVW�FRPPRGH�G·LPDJLQHU� XQ� IOXLGH� RX� SOXVLHXUV� IOXLGHV� TXL� VH� UpSDQGHQW� HQ� FRXFKHV� G·pSDLVVHXU� RX� GH� GHQVLWp�YDULDEOHV���PDLV�LO�VDLW�ELHQ�TXH�FHV�IOXLGHV�Q·RQW�TX·XQH�H[LVWHQFH�K\SRWKpWLTXH���TX·DX�IRQG�QRXV�Q·HQ�DYRQV� QXOOH� LGpH� HW� TX·LOV� QH� VRQW� XQ� REMHW� GH� FRQQDLVVDQFH� UpHOOH�� QL� SRXU� OH� YXOJDLUH�� QL� SRXU� OHV�VDYDQWV���TX·LOV�QH�ILJXUHQW�GDQV�OD�WKpRULH�TX·HQ�PDQLqUH�G·pFKDIDXGDJHV�RX�GH�FRQVWUXFWLRQV�DX[LOLDLUHV��SRXU�QRXV�DLGHU� j� FRQFHYRLU� HW� j� IRUPXOHU� OHV� ORLV�TXL� UpJLVVHQW�GHV�SKpQRPqQHV�GRQW� OD�FDXVH�UpHOOH�QRXV�pFKDSSH�DEVROXPHQW��'·DLOOHXUV��HW�QRQREVWDQW�FHWWH� LGHQWLWp�G·LPDJHV��WRXW�LQGLTXH�XQ�FRQWUDVWH�SURIRQG� HQWUH� OHV� SURSULpWpV� GH� OD� PDWLqUH� SRQGpUDEOH� HW� FHOOHV� GHV� SULQFLSHV� LPSRQGpUDEOHV�� 1RQ�VHXOHPHQW� FHV� SULQFLSHV� pFKDSSHQW� j� OD� EDODQFH�� FRPPH� OHXU� QRP� O·LQGLTXH�� PDLV� LOV� VHPEOHQW� QH�SDUWLFLSHU� HQ� ULHQ� j� O·LQHUWLH� GH� OD�PDWLqUH�� SXLVTX·LOV� Q·RIIUHQW� DX�PRXYHPHQW� GHV� FRUSV� SRQGpUDEOHV�DXFXQH� UpVLVWDQFH� DSSUpFLDEOH�� HW� TXH� OHXU� DFFXPXODWLRQ� RX� OHXU� GLVSHUVLRQ� QH� GRQQH� OLHX� j� DXFXQ�DFFURLVVHPHQW�REVHUYDEOH��QL�j�DXFXQ�GpFKHW�GDQV�OD�PDVVH��7DQGLV�TXH�OD�PDVVH�G·XQ�FRUSV�SRQGpUDEOH�HVW� TXHOTXH� FKRVH� G·HVVHQWLHOOHPHQW� GpILQL� HW� OLPLWp�� HW� HQ�PrPH� WHPSV� TXHOTXH� FKRVH� G·DEVROXPHQW�LQGHVWUXFWLEOH��LO�VHPEOH�TX·RQ�SXLVVH�LQGpILQLPHQW�WLUHU�G·XQ�FRUSV�GH�O·pOHFWULFLWp�RX�HQ�DMRXWHU��SRXUYX�TX·RQ�HQ� WLUH� HQ�PrPH� WHPSV�RX�TX·RQ�DMRXWH�SDUHLOOH�GRVH�G·pOHFWULFLWp� >S�����@� FRQWUDLUH��� LO� VHPEOH�TX·RQ�SXLVVH�VDQV�FRQWUDGLFWLRQ�VXSSRVHU�TXH�GH�O·pOHFWULFLWp�RX�GH�OD�FKDOHXU�VRQW�GpWUXLWHV�RX�FUppHV�GH�WRXWHV� SLqFHV� SDU� O·HIIHW� GHV� DFWLRQV� FKLPLTXHV� RX� PROpFXODLUHV��� HW� HQ� XQ� PRW�� WRXW� FH� TXL� HVW� OH�IRQGHPHQW� UpHO� GH� O·LGpH�GH�PDWLqUH�SRXU�FH�TXL� WRXFKH�DX[�FRUSV�SRQGpUDEOHV��RX�SDUDvW� FRQWUDLUH� j�O·H[SpULHQFH�� RX� GX� PRLQV� Q·D� SDV� pWp� MXVTX·LFL� FRQVWDWp� SDU� O·H[SpULHQFH�� HQ� FH� TXL� FRQFHUQH� OHV�SUpWHQGXV�IOXLGHV�LPSRQGpUDEOHV��
�
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���©�$ORUV��SRXU�OD�SUHPLqUH�IRLV��IXW�FRQVWDWpH�O·KpWpURJpQpLWp�GHV�VXEVWDQFHV�HW�OD�QDWXUH�GHV�IRUFHV�TXL�QH� VH� PDQLIHVWHQW� SDV� SDU� OH� PRXYHPHQW�� HW� TXL�� j� F{WH� GH� O·H[FHOOHQFH� GH� OD� IRUPH�� WHOOH� TXH� O·HQWHQGDLHQW�3\WKDJRUH� HW� 3ODWRQ�� LQWURGXLVLUHQW� DXVVL� OH� SULQFLSH� GH� OD� FRPSRVLWLRQ� HW� GX� PpODQJH�� &·HVW� VXU� FHV�GLIIpUHQFHV�GH� OD�IRUPH�HW�GX�PpODQJH�TXH�UHSRVH�WRXW�FH�TXH�QRXV�VDYRQV�GH�OD�PDWLqUH���FH�VRQW�OHV�DEVWUDFWLRQV� VRXV� OHVTXHOOHV�QRXV�FUR\RQV�SRXYRLU�HPEUDVVHU� O·HQVHPEOH�HW� OH�PRXYHPHQW�GX�PRQGH��SDU�OD�PHVXUH�HW�SDU�O·DQDO\VH��ª�$��GH�+XPEROGW��&RVPRV��7��,,��S�������
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�
5HYHQRQV� j� O·LGpH� GH� IRUFH�� TXH� QRXV� DYRQV� YXH� rWUH� HQ� FRUUpODWLRQ�QpFHVVDLUH� DYHF� OHV� LGpHV�GH�PDVVH�HW�GH�PDWLqUH��'DQV�XQH�IRXOH�GH�FLUFRQVWDQFHV��OHV�FRUSV�VRQW�PDQLIHVWHPHQW�LQHUWHV��F·HVW�j�GLUH�TX·LOV�QH�VH�PHWWHQW�HQ�PRXYHPHQW�TXH�VRXV�O·DFWLRQ�G·XQH�IRUFH�H[WpULHXUH�HW�DSSDUHQWH���GDQV�G·DXWUHV�FDV� LO� VHPEOH�TXH� OHV� FRUSV��PrPH�SULYpV�GH� WRXW�SULQFLSH�GH�YLH�� VH�GpSODFHQW�G·HX[�PrPHV�RX� VRQW�DJLWpV� G·XQ�PRXYHPHQW� LQWpULHXU��� HW� HQILQ� OD� IDFXOWp� GX�PRXYHPHQW� VSRQWDQp� SDUDvW� FDUDFWpULVHU� OHV�FRUSV� YLYDQWV�� 0DLV� WRXW� FHOD� FKDQJH� DYHF� OHV� FLUFRQVWDQFHV� H[WpULHXUHV� HW� OD� FRQVWLWXWLRQ� LQWLPH� GX�FRUSV���WDQGLV�TXH�FH�TXL�SHUVLVWH�GDQV�OHV�pOpPHQWV�GHV�FRUSV�RX�GDQV�FH�TXH�QRXV�QRPPRQV�OD�PDWLqUH��F·HVW� O·LQHUWLH�� j� VDYRLU� OD� SURSULpWp� G·H[LJHU� SRXU� VH� PRXYRLU� OD� GpSHQVH� G·XQH� FHUWDLQH� IRUFH��SURSRUWLRQQHOOH�j� OD�PDVVH�PLVH�HQ�PRXYHPHQW��TXDQG�OD�YLWHVVH�HVW� OD�PrPH��HW�SURSRUWLRQQHOOH�j� OD�YLWHVVH�LPSULPpH��TXDQG�OD�PDVVH�UHVWH�OD�PrPH��9RLOj�FRPPHQW��VDQV�ULHQ�SUpMXJHU�VXU�O·LQHUWLH�RX�VXU�O·DFWLYLWp� GHV� rWUHV� FRPSOH[HV� DX[TXHOV� QRXV� GRQQRQV� OH�QRP�GH� FRUSV�� RQ� HVW� DXWRULVp� j�GLUH�TXH� OD�PDWLqUH� HVW� LQHUWH��� HW� GqV� ORUV� LO� Q·\� D� ULHQ� GH� SOXV� QDWXUHO� HW� GH� SOXV� FRQIRUPH� j� OD� VXERUGLQDWLRQ�REVHUYpH� HQWUH� OHV� SKpQRPqQHV�� TXH� GH� FRQFHYRLU� XQH� IRUFH� TXL�� HQ� DJLVVDQW� VXU� OD�PDWLqUH� GRQW� XQ�FRUSV�HVW� IRUPp�� OXL� LPSULPH� O·DFWLYLWp� HW� OH�PRXYHPHQW��PrPH�GDQV� OHV� FDV�R��QRXV�QH� VRPPHV�SDV�IUDSSpV�GH�O·DFWLRQ�G·XQH�IRUFH�H[WpULHXUH�HW�DSSDUHQWH��
/·H[SpULHQFH�QRXV�HQVHLJQH�TXH�O·LQHUWLH�GH�OD�PDWLqUH�FRQVLVWH��QRQ�VHXOHPHQW�j�UHVWHU�GDQV�O·pWDW�GH�UHSRV�TXDQG�DXFXQH�IRUFH�RX�FDXVH�GH�PRXYHPHQW�QH� OD�VROOLFLWH��PDLV�j�SHUVpYpUHU�GDQV� O·pWDW�GH�PRXYHPHQW�HW�j�FRQWLQXHU�GH�VH�PRXYRLU�G·XQ�PRXYHPHQW�UHFWLOLJQH�HW�XQLIRUPH��TXDQG�QXOOH�IRUFH�RX�QXO� REVWDFOH� H[WpULHXU� QH� YLHQQHQW� DUUrWHU� VRQ� PRXYHPHQW�� RX� HQ� FKDQJHU�� VRLW� OD� YLWHVVH�� VRLW� OD�GLUHFWLRQ��2Q� >S�� ���@� GLW� HQ� FRQVpTXHQFH� TXH� O·LQHUWLH� GH� OD�PDWLqUH� FRQVLVWH� GDQV� O·LQGLIIpUHQFH� DX�UHSRV�HW�DX�PRXYHPHQW���GH�VRUWH�TXH�FH�TX·RQ�QRPPH� OD�PRELOLWp�GHV�FRUSV�QH�GRLW�SDV�rWUH� UHJDUGp�FRPPH� XQH� TXDOLWp� VSpFLDOH��PDLV� VHXOHPHQW� FRPPH� XQH� FRQVpTXHQFH� GX� SULQFLSH� GH� O·LQHUWLH� GH� OD�PDWLqUH��
�

����
�
/·LGpH�GH�IRUFH�SURYLHQW�RUGLQDLUHPHQW�GX�VHQWLPHQW�LQWLPH�TXH�QRXV�DYRQV�GH�QRWUH�SXLVVDQFH�FRPPH�DJHQWV�PpFDQLTXHV��HW�GH�O·HIIRUW�RX�GH�OD�WHQVLRQ�PXVFXODLUH�TXL�HVW�OD�FRQGLWLRQ�RUJDQLTXH�GH�O·H[HUFLFH� GH� FHWWH� SXLVVDQFH��1RXV� pWHQGRQV� FHWWH� LGpH�� HQ� VXSSRVDQW� TXH� TXHOTXH� FKRVH� G·DQDORJXH�UpVLGH�GDQV�WRXV�OHV�DJHQWV�FDSDEOHV�GH�SURGXLUH�OHV�PrPHV�HIIHWV�PpFDQLTXHV��HW�QRXV�GLVRQV���OD�IRUFH�GH� OD� YDSHXU�� OD� IRUFH� G·XQ� FRXUV� G·HDX�� OD� IRUFH� GX� YHQW�� 3DU� XQ� SURFpGp� G·DEVWUDFWLRQ� IDPLOLHU� DX[�JpRPqWUHV��LOV�PHWWHQW�GH�F{Wp�WRXWHV�OHV�TXDOLWpV�SK\VLTXHV�TXL�GLVWLQJXHQW�VL�SURIRQGpPHQW�FHV�DJHQWV�GLYHUV��� LOV� QH� WLHQQHQW� FRPSWH� TXH� GH� OD� GLUHFWLRQ� VXLYDQW� ODTXHOOH� FHV� IRUFHV� WHQGHQW� j�PRXYRLU� OHV�FRUSV�TX·HOOHV�VROOLFLWHQW��HW�GH� OD�YLWHVVH�TX·HOOHV� WHQGHQW�j� OHXU� LPSULPHU���SRXU�HX[�GHX[�IRUFHV�VRQW�pJDOHV� ORUVTX·HOOHV� WHQGHQW� j� LPSULPHU� j�XQH�PDVVH�GpWHUPLQpH�GHV�YLWHVVHV�pJDOHV��TXHOOHV�TXH� VRLHQW�G·DLOOHXUV�OD�QDWXUH�GH�O·DJHQW�HW�OHV�FRQGLWLRQV�SK\VLTXHV�GH�O·DFWLRQ�TX·LO�H[HUFH��2Q�Q·D�SDV�EHVRLQ�GH�VFUXWHU�GDYDQWDJH�O·RULJLQH�HW�OH�IRQGHPHQW�GH�O·LGpH�GH�IRUFH��SRXU�FRQVWDWHU�SDU�O·H[SpULHQFH�RX�SRXU�pWDEOLU�SDU� OH�UDLVRQQHPHQW� OHV�SULQFLSHV�JpQpUDX[�GH� OD�PpFDQLTXH��HW�SRXU�HQ�VXLYUH�SDU�OH�FDOFXO� OHV�FRQVpTXHQFHV�pORLJQpHV��0DLV�OD�SKLORVRSKLH�QDWXUHOOH�QH�V·DUUrWH�SDV�Oj���HQ�HIIHW��LO�HVW�ELHQ�pYLGHQW�TXH�OH�UHVVRUW�G·XQ�JD]�RX�G·XQH�YDSHXU��HW�j�SOXV�IRUWH�UDLVRQ�OD�WHQVLRQ�G·XQ�PXVFOH�VRQW�GHV�SKpQRPqQHV�GpULYpV�HW�FRPSOH[HV��TXL�RQW�EHVRLQ�G·rWUH�H[SOLTXpV�SDU�GHV� IDLWV�SOXV�VLPSOHV��ELHQ� ORLQ�GH�SRXYRLU�IRXUQLU� OH� W\SH� SULPRUGLDO� TXL� VHUYLUDLW� j� O·H[SOLFDWLRQ� GHV� DXWUHV� SKpQRPqQHV�� ,O� HQ� HVW� GHV� IRUFHV�FRPPH�GHV�FRUSV���SRXU�OHV�XQHV�FRPPH�SRXU�OHV�DXWUHV��FH�TXL�DIIHFWH�LPPpGLDWHPHQW�QRWUH�VHQVLELOLWp��FH�TXL�HVW�O·REMHW�LPPpGLDW�GH�QRV�SHUFHSWLRQV��Q·HVW�SRLQW�OD�FKRVH�IRQGDPHQWDOH�HW�SULPLWLYH��PDLV�XQ�
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SURGXLW�FRPSOLTXp�TX·LO�IDXW�WkFKHU�GH�VRXPHWWUH�j�O·DQDO\VH�SRXU�HQ�VDLVLU��V·LO�VH�SHXW��OHV�SULQFLSHV�HW�OH�IRQGHPHQW��
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�
/·pFROH� FDUWpVLHQQH� DYDLW� YRXOX� SURVFULUH� O·LGpH� >S�� ���@� GH� IRUFH�� HQ� O·DVVLPLODQW� DX[� TXDOLWpV�RFFXOWHV�GH�O·DQFLHQQH�VFRODVWLTXH���HW�OH�IRQG�GH�VD�GRFWULQH�FRQVLVWDLW�j�YRXORLU�WRXW�H[SOLTXHU�DX�PR\HQ�GH� FRUSXVFXOHV�� OHV� XQV� SOXV� JURVVLHUV� RX� GH� SOXV� JUDQGHV� GLPHQVLRQV�� OHV� DXWUHV� SOXV� SHWLWV� RX� SOXV�VXEWLOV��TXL��GDQV� OHXUV�PRXYHPHQWV��VH�GpSODoDLHQW�QpFHVVDLUHPHQW�OHV�XQV�OHV�DXWUHV��HQ�YHUWX�GH�OHXU�LPSpQpWUDELOLWp��� FRPPH� VL� O·LPSpQpWUDELOLWp� HW� OD� PRELOLWp� G·XQH� SRUWLRQ� FLUFRQVFULWH� GH� O·pWHQGXH�Q·pWDLHQW�SDV�DXVVL�GHV�TXDOLWpV�RFFXOWHV�RX�LQH[SOLFDEOHV��HW�GRQW�QRXV�QH�QRXV�IDLVRQV�XQH�LGpH��YUDLH�RX�IDXVVH��TX·j�OD�IDYHXU�G·XQ�SKpQRPqQH�FRPSOH[H�HW�LQH[SOLTXp��FHOXL�GH�OD�FRQVWLWXWLRQ�GHV�FRUSV�VROLGHV�TXL�WRPEHQW�VRXV�QRV�VHQV��$�OD�YpULWp��VL�O·RQ�DGPHW��G·XQH�SDUW�GHV�PROpFXOHV�VROLGHV�HW�LPSpQpWUDEOHV��G·DXWUH� SDUW� GHV� IRUFHV� SDU� OHVTXHOOHV� FHV� PROpFXOHV� DJLVVHQW� j� GLVWDQFH� OHV� XQHV� VXU� OHV� DXWUHV�� VDQV�O·LQWHUPpGLDLUH� GH� OLHQV�PDWpULHOV� IRUPpV�G·DXWUHV� FRUSXVFXOHV� FRQWLJXV� HW� LPSpQpWUDEOHV�� RQ� IDLW� GHX[�K\SRWKqVHV� DX� OLHX� G·XQH�� RQ� FRQIHVVH� GHX[� P\VWqUHV� DX� OLHX� G·XQ�� HW� LO� QH� IDXW� SDV� DFFURvWUH� VDQV�QpFHVVLWp�OH�QRPEUH�GHV�P\VWqUHV�RX�GHV�IDLWV�SULPLWLIV�HW�LUUpGXFWLEOHV���PDLV�LO�HVW�FODLU�HW�QRXV�DYRQV�GpMj�PRQWUp�TXH��O·DFWLRQ�j�GLVWDQFH�XQH�IRLV�DGPLVH��O·pWHQGXH��OD�ILJXUH�HW�O·LPSpQpWUDELOLWp�GHV�DWRPHV�RX�GHV�PROpFXOHV�pOpPHQWDLUHV�Q·HQWUHQW�SOXV�SRXU�ULHQ�GDQV�O·H[SOLFDWLRQ�GHV�SKpQRPqQHV��HW�QH�VHUYHQW�SOXV�TXH�GH�VRXWLHQ�j�O·LPDJLQDWLRQ���GH�VRUWH�TX·HQ�UpDOLWp�LO�Q·LQWHUYLHQW��GDQV�OD�SK\VLTXH�QHZWRQLHQQH�TXL�HVW�FHOOH�GH�WRXWHV�OHV�pFROHV�FRQWHPSRUDLQHV��FRPPH�GDQV�OD�SK\VLTXH�FDUWpVLHQQH�GHSXLV�ORQJWHPSV�SDVVpH�GH�PRGH��TX·XQ�VHXO�SULQFLSH�K\SRWKpWLTXH�GH�WRXWHV�OHV�H[SOLFDWLRQV�GRFWULQDOHV��VRLW�OD�QRWLRQ�GH�OD�IRUFH�RX�GH�O·DFWLRQ�j�GLVWDQFH��VRLW�OD�QRWLRQ�GH�OD�FRPPXQLFDWLRQ�GX�PRXYHPHQW�SDU�OH�FRQWDFW��HQ�YHUWX�GH�O·LPSpQpWUDELOLWp�GHV�PROpFXOHV�FRQWLJXsV��
�
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�
&H�Q·HVW�TXH�SDU�O·pSUHXYH��F·HVW�j�GLUH�SDU�O·DSSOLFDWLRQ�HIIHFWLYH�G·XQ�SULQFLSH�j�O·HQFKDvQHPHQW�ULJRXUHX[�HW�PDWKpPDWLTXH�GHV�IDLWV�QDWXUHOV��TXH�O·RQ�SHXW�MXJHU�GH�OD�YDOHXU�GX�SULQFLSH��1HZWRQ�D�HX�OD�JORLUH�GH�VRXPHWWUH�j�XQH�WHOOH�pSUHXYH��HW�GH�OD�PDQLqUH�OD�SOXV�GpFLVLYH��O·LGpH�GH�IRUFH�RX�G·DFWLRQ�j�GLVWDQFH�� ,O� IDLVDLW�� TXRL� TX·LO� HQ� DLW� GLW�� XQH� K\SRWKqVH� HW�PrPH�GHV� SOXV� KDUGLHV�� HQ� LPDJLQDQW�GDQV�WRXWHV� OHV� SDUWLFXOHV� GH� OD�PDWLqUH� SRQGpUDEOH� XQH� IRUFH� GRQW� OD� SHVDQWHXU� GHV� FRUSV� WHUUHVWUHV� Q·HVW�TX·XQH�PDQLIHVWDWLRQ� >S�� ���@�SDUWLFXOLqUH�� HW� TXL� IDLW� TXH� FHV�SDUWLFXOHV�� VpSDUpHV� OHV�XQHV�GHV� DXWUHV��DJLVVHQW�SRXUWDQW�WRXWHV�OHV�XQHV�VXU�OHV�DXWUHV���PDLV��GH�FHWWH�K\SRWKqVH�HVW�VRUWLH��JUkFH�DX�JpQLH�GH�FHW�KRPPH�LOOXVWUH�HW�GH�VHV�VXFFHVVHXUV�� O·H[SOLFDWLRQ� OD�SOXV�FRPSOqWH�GHV�SOXV�JUDQGV�HW�GHV�SOXV�EHDX[�SKpQRPqQHV�GH�O·XQLYHUV��/D�VLPSOLFLWp�GH�OD�ORL�GX�GpFURLVVHPHQW�GH�OD�IRUFH�SDU�O·DFFURLVVHPHQW�GH�OD�GLVWDQFH�� OD� UDLVRQ�JpRPpWULTXH�TX·RQ�SHXW� DVVLJQHU�j�FHWWH� ORL�� WRXW�FRQFRXUW�j�QRXV� OD� IDLUH� UHJDUGHU�FRPPH�XQH�ORL�IRQGDPHQWDOH�GH�OD�QDWXUH���HW�FHFL�V·DSSOLTXH�pJDOHPHQW�j�G·DXWUHV�IRUFHV�TXL�MRXHQW�XQ�U{OH� GDQV� O·H[SOLFDWLRQ� GHV� SKpQRPqQHV� SK\VLTXHV�� HW� TXL� VXLYHQW� OD� PrPH� ORL� TXH� OD� JUDYLWDWLRQ�QHZWRQLHQQH��
0DLV�OHV�WKpRULHV�GHV�SK\VLFLHQV�PRGHUQHV�Q·RQW�SOXV�OH�PrPH�FDUDFWqUH��ORUVTX·LO�V·DJLW�SRXU�HX[�G·H[SOLTXHU�� HQ� SDUWDQW� WRXMRXUV� GH� O·LGpH� G·XQH� DFWLRQ� j� GLVWDQFH� HQWUH� GHV� SDUWLFXOHV� GLVMRLQWHV�� OHV�SKpQRPqQHV�TXH�OHV�FRUSV�QRXV�SUpVHQWHQW�GDQV�OHXU�VWUXFWXUH�LQWLPH�HW�PROpFXODLUH��$ORUV�LOV�LPDJLQHQW�GHV� IRUFHV� GRQW� OD� VSKqUH� G·DFWLRQ�QH� V·pWHQG� TX·j� GHV�GLVWDQFHV� LQVHQVLEOHV�SRXU�QRXV�� HW� FRPSUHQG�QpDQPRLQV�XQ�QRPEUH�FRPPH�LQILQL�GH�PROpFXOHV���FH�VRQW�Oj�������OHV�GHX[�QRXYHDX[�SRVWXODWV�VDQV�OHVTXHOV� GHYLHQGUDLW� LPSRVVLEOH� WRXWH� WHQWDWLYH� G·H[SOLFDWLRQ� GHV� SKpQRPqQHV�PROpFXODLUHV� DX�PR\HQ�
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GHV� SULQFLSHV� GH� OD�PpFDQLTXH� UDWLRQQHOOH�� F·HVW�j�GLUH� DX�PR\HQ� GHV� QRWLRQV� GH�PDVVH� HW� G·DFWLRQ� j�GLVWDQFH��FRPELQpHV�DYHF�OHV�WKpRUqPHV�GH�OD�JpRPpWULH��7RXWHIRLV�LO�V·HQ�IDXW�ELHQ�TX·j�OD�IDYHXU�PrPH�GH�FHV�SRVWXODWV��OHV�HVVDLV�GHV�JpRPqWUHV�HW�GHV�SK\VLFLHQV�DLHQW�DERXWL�j�XQH�WKpRULH�FRPSDUDEOH�j�FHOOH�GH� OD� JUDYLWDWLRQ� XQLYHUVHOOH�� H[SOLTXDQW� WRXV� OHV� SKpQRPqQHV� REVHUYpV�� HW� GHYDQoDQW� VRXYHQW� OHV�UpVXOWDWV�GH�O·REVHUYDWLRQ��
�

����
�
6L� O·RQ� FRQVLGqUH� QRWDPPHQW�� SDUPL� OHV� SKpQRPqQHV�PROpFXODLUHV�� FHX[� TXL� IRQW� O·REMHW� GH� OD�FKLPLH��RQ�YRLW�TXH�OHV�WKpRULHV�FKLPLTXHV�VRQW�SDUIDLWHPHQW�LQGpSHQGDQWHV�GH�WRXWH�K\SRWKqVH�j�O·DLGH�GH�ODTXHOOH�RQ�YRXGUDLW�GRQQHU��SDU�OD�PpFDQLTXH��XQH�H[SOLFDWLRQ�GH�FHV�SKpQRPqQHV��/HV�SURJUqV�GH�OD�PpFDQLTXH�Q·RQW�SRLQW�FRQWULEXp�j�DYDQFHU�OD�FKLPLH��HW�OHV�SURJUqV�GH�OD�FKLPLH�Q·RQW�QXOOHPHQW�UpDJL�VXU�OD�PpFDQLTXH��,O�QH�VHUDLW�PrPH�SDV�GLIILFLOH�GH�PRQWUHU�TXH�OHV�SKpQRPqQHV�FKLPLTXHV�UpSXJQHQW��SDU�WRXV�OHXUV�FDUDFWqUHV��j�XQH�H[SOLFDWLRQ�TXL�SUHQGUDLW�VD�>S�����@�VRXUFH�GDQV�OHV�FRQFHSWLRQV�GH�OD�PpFDQLTXH�UDWLRQQHOOH�HW�GH�OD�JpRPpWULH��/HV�DWWUDFWLRQV�RX�UpSXOVLRQV�HQWUH�GHV�PROpFXOHV�j�GLVWDQFH�QH�GRLYHQW�SURGXLUH�TXH�GHV�HIIHWV�UpJLV�SDU�OD�ORL�GH�FRQWLQXLWp���OHV�DIILQLWpV�FKLPLTXHV�QH�GRQQHQW�OLHX�TX·j�GHV�DVVRFLDWLRQV�RX�j�GHV�GLVVRFLDWLRQV�EUXVTXHV��HW�j�GHV�FRPELQDLVRQV�HQ�SURSRUWLRQV�GpILQLHV��'·R��YLHQGUDLW�FHWWH�GLVWLQFWLRQ�WUDQFKpH�HQWUH�GLIIpUHQWV�pWDWV�PROpFXODLUHV��VL�OHV�DFWLRQV�FKLPLTXHV��QH�YDULDQW� TX·HQ� UDLVRQ� GHV� GLVWDQFHV�� Q·pSURXYDLHQW� TXH� GHV� DOWpUDWLRQV� LQILQLPHQW� SHWLWHV�� TXDQG� OHV�GLVWDQFHV�QH�YDULHQW�HOOHV�PrPHV�TX·LQILQLPHQW�SHX�"�'H�PrPH��VL�OHV�DWRPHV�pOpPHQWDLUHV�GLVMRLQWV�QH�GLIIpUDLHQW�OHV�XQV�GHV�DXWUHV�TXH�SDU�OHV�GLPHQVLRQV�HW�SDU�OHV�ILJXUHV��RX�VL�OHV�JURXSHV�TXL�FRQVWLWXHQW�OHV�PROpFXOHV�FKLPLTXHV�FRPSRVpHV�QH�GLIIpUDLHQW�TXH�SDU�OH�QRPEUH�HW�SDU�OD�FRQILJXUDWLRQ�GHV�DWRPHV�pOpPHQWDLUHV��PDLQWHQXV�j�GLVWDQFH�OHV�XQV�GHV�DXWUHV�GDQV�O·LQWpULHXU�GH�FKDTXH�JURXSH��RQ�QH�YRLW�SDV�FRPPHQW�LO�VHUDLW�SRVVLEOH�G·H[SOLTXHU�OD�GLVWLQFWLRQ�HVVHQWLHOOH�GHV�UDGLFDX[�HW�GHV�FRPSRVpV�FKLPLTXHV��HW� WRXW� OH� MHX� GHV� DIILQLWpV� TXL� SURGXLVHQW� OHV� FRPSRVLWLRQV� HW� OHV� GpFRPSRVLWLRQV� GRQW� OH� FKLPLVWH�V·RFFXSH��/D�GLIIpUHQFH�GHV�PDVVHV�QH�SHXW�SDV�SOXV�TXH�OD�GLIIpUHQFH�GHV�FRQILJXUDWLRQV�HW�GHV�GLVWDQFHV�UHQGUH�UDLVRQ�GH�WRXV�FHV�SKpQRPqQHV��SXLVTXH�OD�PDVVH�HVW�VXMHWWH�DXVVL�GDQV�VHV�YDULDWLRQV�j�OD�ORL�GH�FRQWLQXLWp�� HW� TX·DX� VXUSOXV� OD� WKpRULH� GHV� pTXLYDOHQWV� FKLPLTXHV� PDQLIHVWH� XQ� FRQWUDVWH� GHV� SOXV�UHPDUTXDEOHV�HQWUH� OD�PDVVH�TXH� O·RQ�FRQVLGqUH�HQ�PpFDQLTXH�� ODTXHOOH� VH�PHVXUH�SDU� OH�SRLGV�HW�SDU�O·LQHUWLH� GHV� FRUSV�� HW� FH� TXH� O·RQ� SRXUUDLW� QRPPHU� OD� PDVVH� FKLPLTXH�� ODTXHOOH� HVW� PHVXUpH� SDU� OD�FDSDFLWp� GH� VDWXUDWLRQ�� 'RQF�� GH� WRXWH� IDoRQ�� O·RQ� DUULYH� DYHF� 0� 'H� +XPEROGW� ������ QRWH�� j� FHWWH�FRQVpTXHQFH��TXH�OHV�SKpQRPqQHV�FKLPLTXHV�VRQW�LQH[SOLFDEOHV�SDU�OHV�VHXOV�SULQFLSHV�GH�OD�PpFDQLTXH���HW� TXH� OHV� QRWLRQV� G·DIILQLWp� RX� G·DWWUDFWLRQ� pOHFWLYH�� VXU� OHVTXHOOHV� UHSRVHQW� OHV� H[SOLFDWLRQV� GHV�FKLPLVWHV�� VRQW� GHV� QRWLRQV� LUUpGXFWLEOHV� j� LQVFULUH� VXU� OH� FDWDORJXH�GHV� LGpHV�SUHPLqUHV�TXH� OD� UDLVRQ�DGPHW�VDQV�OHV�H[SOLTXHU��HW�TX·HOOH�HVW�IRUFpH�G·DGPHWWUH�SRXU�O·HQFKDvQHPHQW�GHV�IDLWV�REVHUYpV��
�

����
�
$LQVL��G·XQH�SDUW��QRXV�DYRQV� O·LGpH�G·XQH�FHUWDLQH� VXERUGLQDWLRQ�HQWUH�GLYHUVHV�FDWpJRULHV�GDQV�OHVTXHOOHV� VH� UDQJHQW� OHV� SKpQRPqQHV� GH� OD� QDWXUH�� HW� HQWUH� OHV� WKpRULHV� >S�� ���@� VFLHQWLILTXHV�DFFRPPRGpHV�j�O·H[SOLFDWLRQ�GHV�IDLWV�GH�FKDTXH�FDWpJRULH���G·DXWUH�SDUW��QRXV�FRPSUHQRQV�TXH��GDQV�OH�SDVVDJH�G·XQH� FDWpJRULH� j� O·DXWUH�� LO� SHXW� VH�SUpVHQWHU�GHV� VROXWLRQV�GH�FRQWLQXLWp�TXL�QH� WLHQQHQW�SDV�VHXOHPHQW� j� XQH� LPSHUIHFWLRQ� DFWXHOOH� GH� QRV� FRQQDLVVDQFHV� HW� GH� QRV� PpWKRGHV�� PDLV� ELHQ� j�O·LQWHUYHQWLRQ� QpFHVVDLUH� GH� QRXYHDX[� SULQFLSHV� SRXU� OH� EHVRLQ� GHV� H[SOLFDWLRQV� VXEVpTXHQWHV�� HW� j�O·LPSRVVLELOLWp� UDGLFDOH�GH� VXLYUH� OH� ILO�GHV�GpGXFWLRQV�G·XQH�FDWpJRULH� j� O·DXWUH�� VDQV� OH� VHFRXUV�GH�FHV�QRXYHDX[�SULQFLSHV�RX�SRVWXODWV��HW�HQ�TXHOTXH�VRUWH�VDQV�XQ�FKDQJHPHQW�GH�FOp�RX�GH�UXEULTXH��,O�Q·\�
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DXUDLW�ULHQ�GH�SOXV�XWLOH��SRXU�OD�VDLQH�FULWLTXH�GH�O·HQWHQGHPHQW�KXPDLQ��TX·XQH�WDEOH�H[DFWH�GH�FHV�FOpV�RX� GH� FHV� UXEULTXHV� GLYHUVHV�� $� FRPPHQFHU� SDU� $ULVWRWH�� OHV� ORJLFLHQV� RQW� SOXVLHXUV� IRLV� HVVD\p� GH�GUHVVHU�O·LQYHQWDLUH�GHV�LGpHV�IRQGDPHQWDOHV�RX�GHV�FDWpJRULHV�VRXV�OHVTXHOOHV�WRXWHV�QRV�LGpHV�SHXYHQW�VH�UDQJHU���PDLV�OH�JR�W�G·XQH�V\PpWULH�DUWLILFLHOOH�RX�G·XQH�DEVWUDFWLRQ�WURS�IRUPDOLVWH�QH�OHXU�D�SHUPLV�MXVTX·LFL��QL�GH�WRPEHU�G·DFFRUG�VXU�OD�UpGDFWLRQ�GX�FDWDORJXH��QL�G·HQ�WLUHU�SDUWL�SRXU�OH�SURJUqV�GH�QRV�VFLHQFHV� HW� GH� QRV� PpWKRGHV�� SRXU� OD� FRQQDLVVDQFH� GH� O·RUJDQLVDWLRQ� GH� O·HVSULW� KXPDLQ� RX� GH� VHV�UDSSRUWV� DYHF� OD� QDWXUH� H[WpULHXUH�� 0DLQWHQDQW�� DX� FRQWUDLUH�� TXH� OHV� VFLHQFHV� RQW� SULV� WDQW� GH�GpYHORSSHPHQWV�LQFRQQXV�DX[�DQFLHQV��F·HVW�OH�FDV�GH�GpWHUPLQHU�D�SRVWHULRUL�HW�SDU�O·REVHUYDWLRQ�PrPH��TXHOOHV� VRQW� OHV� LGpHV� RX� OHV� FRQFHSWLRQV� SULPLWLYHV� HW� LUUpGXFWLEOHV� DX[TXHOOHV� QRXV� UHFRXURQV�FRQVWDPPHQW�SRXU�O·LQWHOOLJHQFH�HW�O·H[SOLFDWLRQ�GHV�SKpQRPqQHV�QDWXUHOV��HW�TXL�GqV�ORUV�GRLYHQW�QRXV�rWUH�LPSRVpHV��RX�SDU�OD�QDWXUH�PrPH�GHV�FKRVHV��RX�SDU�GHV�FRQGLWLRQV�LQKpUHQWHV�j�QRWUH�FRQVWLWXWLRQ�LQWHOOHFWXHOOH��
,O�LPSRUWH�HQFRUH�PRLQV�GH�ELHQ�GLVWLQJXHU�OHV�FDWpJRULHV�YUDLPHQW�GLVWLQFWHV��TXH�GH�VH�IDLUH�XQH�MXVWH�LGpH�GH�OHXU�VXERUGLQDWLRQ�KLpUDUFKLTXH��2U��GpMj�SDU�FH�TXL�SUpFqGH��LO�VHPEOH�TXH�OD�PDUFKH�GH�OD�QDWXUH� FRQVLVWH� j� SDVVHU� GH� SKpQRPqQHV� SOXV� JpQpUDX[�� SOXV� VLPSOHV�� SOXV� IRQGDPHQWDX[�� SOXV�SHUPDQHQWV�� j� GHV� SKpQRPqQHV� SOXV� SDUWLFXOLHUV�� SOXV� FRPSOH[HV� HW� SOXV� PRELOHV�� 'DQV� O·pWXGH�VFLHQWLILTXH�GHV�ORLV�GH�OD�QDWXUH�VH�SUpVHQWHQW��HQ�SUHPLqUH�OLJQH��OHV�SURSULpWpV�JpQpUDOHV�GH�OD�PDWLqUH��OHV� ORLV�IRQGDPHQWDOHV�GH� OD�PpFDQLTXH��FHOOHV�GH� OD�JUDYLWDWLRQ�XQLYHUVHOOH��'H�FHV�ORLV�HW�GH�TXHOTXHV�DXWUHV� TXL�� >S�� ���@� SRXU� rWUH�PRLQV� ELHQ� FRQQXHV�� Q·RQW� SUREDEOHPHQW� SDV�PRLQV� G·H[WHQVLRQ� HW� GH�JpQpUDOLWp�� GpSHQGHQW� OHV� JUDQGV� SKpQRPqQHV� FRVPLTXHV�� HW� FRPPH� OD� FKDUSHQWH� GH� O·XQLYHUV� RX� OHV�WUDLWV� IRQGDPHQWDX[� GX� SODQ� GH� OD� FUpDWLRQ�� ,O� IDXW� \� UDSSRUWHU� OD� FRQVWLWXWLRQ� GHV� V\VWqPHV�DVWURQRPLTXHV�� OD� UpJXODULWp�SUHVTXH�JpRPpWULTXH�GHV�PRXYHPHQWV� HW�GHV� ILJXUHV�GHV�DVWUHV�� WRXV�FHV�EHDX[�SKpQRPqQHV�TXL�QRXV�IUDSSHQW�pJDOHPHQW�SDU�OHXU�VLPSOLFLWp�HW�SDU�OHXU�JUDQGHXU��HW�TXL�RQW�GH�WRXW� WHPSV� H[FLWp� j� XQ� KDXW� GHJUp� O·DGPLUDWLRQ� GHV� KRPPHV��� DXVVL� ELHQ� GDQV� OHV� kJHV� GH� SRpWLTXH�LJQRUDQFH�� TX·j� O·pSRTXH� R�� OD� ULJXHXU� GHV� PpWKRGHV� VFLHQWLILTXHV�� OD� VpFKHUHVVH� GHV� FDOFXOV� HW� GHV�IRUPXOHV�VHPEOHQW�QH�SOXV�ODLVVHU�GH�SODFH�DX[�pPRWLRQV�GH�O·kPH�HW�j�OD�SRPSH�GHV�LPDJHV��
'·DXWUHV� SKpQRPqQHV� YLHQQHQW� VH� VXERUGRQQHU� j� FHX[�Oj�� FRPPH� OHV� GpWDLOV� HW� OHV� RUQHPHQWV�G·XQ�GHVVLQ� DX[� WUDLWV� JpQpUDX[�TXL� FDUDFWpULVHQW� OHV�PRXYHPHQWV� HW� OHV� DWWLWXGHV�� FRPPH� OHV� YDULpWpV�VSpFLILTXHV�HW� LQGLYLGXHOOHV�DX[�JUDQGV�FDUDFWqUHV�TXL�PDUTXHQW�OH�W\SH�G·XQ�JHQUH�RX�G·XQH�FODVVH��&H�VRQW� OHV� SKpQRPqQHV� TXH� QRXV� QRPPRQV�PROpFXODLUHV�� SDUFH� TXH� QRXV� Q·DYRQV� G·DXWUH�PDQLqUH� GH�QRXV�HQ�UHQGUH�FRPSWH�TXH�G·LPDJLQHU�OD�PDWLqUH�GDQV�XQ�pWDW�G·H[WUrPH�GLYLVLRQ�TXL�GpSDVVH�GH�ELHQ�ORLQ� OHV� OLPLWHV�GH� OD�SHUFHSWLRQ�VHQVLEOH��HW�GH�FRPSDUHU�FH�TXL�VH�SDVVH�HQWUH� OHV�GHUQLqUHV�SDUWLFXOHV�DX[� DFWLRQV�TX·RQ�REVHUYH� HQWUH� OHV� FRUSV�GRQW� OHV�GLPHQVLRQV�HW� OHV� IRUPHV� WRPEHQW� VRXV�QRV� VHQV��0DLV�� TXRL� TX·LO� HQ� VRLW� GH� FHWWH� K\SRWKqVH�� TXHOTXH� UDLVRQ� TX·RQ� YHXLOOH� DVVLJQHU� j� FH� SDU� TXRL� OHV�pOpPHQWV�GHV�FRUSV�GLIIqUHQW�LQWLPHPHQW�HW�FKLPLTXHPHQW��LO�\�D�Oj�XQH�FDXVH�GH�GLVWLQFWLRQ�VSpFLILTXH�TXL�� HQ� VH� MRLJQDQW� DX[� SURSULpWpV� JpQpUDOHV� GH� OD� PDWLqUH�� G·R�� UpVXOWHQW� OHV� JUDQGV� SKpQRPqQHV�FRVPLTXHV�� GRQQH� QDLVVDQFH� j� GHV� SKpQRPqQHV� G·XQ� DXWUH� RUGUH�� SOXV� FRPSOLTXpV�� SOXV� SDUWLFXOLHUV��PRLQV� VWDEOHV��� HW�� GDQV� FHWWH� FRPSOLFDWLRQ�PrPH�� OD�QDWXUH�SURFqGH�JUDGXHOOHPHQW���GH�PDQLqUH�TXH��SOXV� V·DFFURvW� OD� FRPSOLFDWLRQ� GHV� FRPELQDLVRQV� FKLPLTXHV��PRLQV� HOOHV� RIIUHQW� GH� SHUPDQHQFH� HW� GH�VWDELOLWp��SOXV� OHV�SKpQRPqQHV�DX[TXHOV�HOOHV�GRQQHQW� OLHX�VRQW�SDUWLFXOLHUV��PRELOHV�HW�SRXU�DLQVL�GLUH�pSKpPqUHV��
+kWRQV�QRXV� FHSHQGDQW� GH� OH� GLUH��� FHV� LQGXFWLRQV� TXL� QH� V·DSSXLHQW� HQFRUH� TXH� VXU� OD�FRQWHPSODWLRQ�GHV�SKpQRPqQHV�GX�PRQGH�SK\VLTXH�HW�PDWpULHO��DEVWUDFWLRQ�IDLWH�GHV�PHUYHLOOHV�>S�����@�GH� O·RUJDQLVDWLRQ� HW� GH� WRXWHV� OHV� PDQLIHVWDWLRQV� GH� O·DFWLYLWp� YLWDOH�� VHUDLHQW� LQVXIILVDQWHV� SRXU� IDLUH�QHWWHPHQW�UHVVRUWLU�OD�VXERUGLQDWLRQ�KLpUDUFKLTXH�VXU�ODTXHOOH�QRWUH�DWWHQWLRQ�HVW�IL[pH�GDQV�FH�PRPHQW���FDU�LO�QH�VXIILW�SDV�GH�SRVVpGHU�OHV�SUHPLHUV�WHUPHV�G·XQH�VpULH�SRXU�HQ�VDLVLU�OD�ORL��HW�VXUWRXW�SRXU�rWUH�V�U�GH� OD� ORL� TX·RQ� FURLW� VDLVLU�� ,O� IDXW�GRQF�SDVVHU� j� O·H[DPHQ�GH�SKpQRPqQHV�G·XQ�DXWUH�RUGUH��SOXV�YDULpV�HW�SOXV�ULFKHV��SOXV�SURSUHV�j�IRXUQLU�GHV�UDSSURFKHPHQWV�IpFRQGV��HW�YRLU�V·LOV�SHXYHQW�VH�FODVVHU�RX�V·LOV�VH�FODVVHQW�G·HX[�PrPHV��HQ�FRQIRUPLWp�GX�SULQFLSH�GH�VXERUGLQDWLRQ�TXH�GpMj�OD�FRPSDUDLVRQ�GHV�SKpQRPqQHV�GH�OD�QDWXUH�LQRUJDQLTXH�QRXV�IDLW�SUHVVHQWLU��>S�����@�
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(Q� VXLYDQW� OD� SURJUHVVLRQ� LQGLTXpH� GDQV� OH� FKDSLWUH� SUpFpGHQW�� RQ� HVW� DPHQp� j� FRQVLGpUHU� OHV�SKpQRPqQHV� OHV� SOXV� VLPSOHV� TXH� QRXV� RIIUH� OD� QDWXUH� YLYDQWH�� HW� TXL� SRXUWDQW� GpSDVVHQW� GpMj� GH�EHDXFRXS�� SDU� OH� GHJUp� GH� FRPSOLFDWLRQ�� OHV� SKpQRPqQHV� OHV� SOXV� FRPSOH[HV� GH� OD� SK\VLTXH�FRUSXVFXODLUH�� 3RXU� O·H[SOLFDWLRQ� GHV� SKpQRPqQHV� GH� OD� QDWXUH� YLYDQWH�� LO� IDXW� WHQLU� FRPSWH� GHV�SURSULpWpV� IRQGDPHQWDOHV�GH� OD�PDWLqUH��� LO� IDXW� VDYRLU� DSSOLTXHU� OD�PpFDQLTXH�GHV� VROLGHV�HW� FHOOH�GHV�IOXLGHV���LO�IDXW�VXUWRXW�IDLUH�LQWHUYHQLU�OHV�DFWLRQV�FKLPLTXHV���HW�OH�FKRL[�PrPH�TXH�OD�QDWXUH�D�IDLW�G·XQ�SHWLW� QRPEUH� G·pOpPHQWV� FKLPLTXHV�� MRXLVVDQW� GH� SURSULpWpV� VLQJXOLqUHV�� SRXU� IRXUQLU� SUHVTXH�H[FOXVLYHPHQW� OHV� PDWpULDX[� GX� UqJQH� RUJDQLTXH�� LQGLTXH� DVVH]� TX·LO� IDXW� SXLVHU� GDQV� OD� FKLPLH� OHV�FRQGLWLRQV� OHV� SOXV� LPPpGLDWHV� GX� GpYHORSSHPHQW� GHV� IRUFHV� RUJDQLTXHV���PDLV� G·XQ� DXWUH� F{Wp�� VL� OH�FKLPLVWH� UHJDUGH� FRPPH� FKLPpULTXH� O·HQWUHSULVH� GH� UDPHQHU� j� XQ� SUREOqPH� GH�PpFDQLTXH� RUGLQDLUH�O·H[SOLFDWLRQ� GHV� SKpQRPqQHV� TX·LO� pWXGLH� HW� GHV� ORLV� TX·LO� FRQVWDWH�� OH� SK\VLRORJLVWH� UHJDUGH� FRPPH�HQFRUH�ELHQ�SOXV�FKLPpULTXH�OD�SUpWHQWLRQ�G·H[SOLTXHU��SDU�OH�VHXO�FRQFRXUV�GHV�ORLV�GH�OD�PpFDQLTXH�HW�GH� OD� FKLPLH�� XQ� GHV� SKpQRPqQHV� OHV� SOXV� VLPSOHV� GH� OD� YLH�RUJDQLTXH�� OD� IRUPDWLRQ�G·XQH� FHOOXOH�� OD�SURGXFWLRQ�G·XQ�JOREXOH�GX�VDQJ��RX��SDUPL�OHV�IRQFWLRQV�SOXV�FRPSOH[HV�HW�TXL�QpDQPRLQV�GpSHQGHQW�OH�SOXV�LPPpGLDWHPHQW�GX�MHX�GHV�DFWLRQV�FKLPLTXHV��OD�GLJHVWLRQ�GHV�DOLPHQWV��O·DVVLPLODWLRQ�GHV�IOXLGHV�QRXUULFLHUV�� (QFRUH� PRLQV� VXUPRQWHUDLW�RQ� OD� UpSXJQDQFH� GH� OD� UDLVRQ� j� DGPHWWUH� >S�� ���@� TXH� OD�VROXWLRQ� GH� O·pQLJPH� GH� OD� JpQpUDWLRQ� SXLVVH� VRUWLU� GHV� IRUPXOHV� GX� JpRPqWUH� RX� GX� FKLPLVWH�� $�O·DSSDULWLRQ�GHV�rWUHV�RUJDQLVpV�HW�YLYDQWV�FRPPHQFH�XQ�RUGUH�GH�SKpQRPqQHV�TXL�V·DFFRPPRGHQW�DX[�JUDQGHV� ORLV� GH� O·XQLYHUV�PDWpULHO�� TXL� HQ� VXSSRVHQW� OH� FRQFRXUV� LQFHVVDQW��PDLV� GRQW� pYLGHPPHQW� OD�FRQFHSWLRQ�HW�O·H[SOLFDWLRQ�VFLHQWLILTXH�H[LJHQW�O·DGPLVVLRQ�H[SUHVVH�RX�WDFLWH�GH�IRUFHV�RX�GH�SULQFLSHV�DMRXWpV�j�FHX[�TXL�VXIILVHQW�j�O·H[SOLFDWLRQ�GH�SKpQRPqQHV�SOXV�JpQpUDX[�HW�SOXV�SHUPDQHQWV��
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6L�O·RQ�HQWUH�GDQV�SOXV�GH�GpWDLOV��OD�PrPH�SURJUHVVLRQ�V·REVHUYH�HQFRUH��7RXV�OHV�rWUHV�RUJDQLVpV��YpJpWDX[�RX�DQLPDX[��RQW�FHUWDLQHV�TXDOLWpV�FRPPXQHV��FHUWDLQHV�IRQFWLRQV�DQDORJXHV���GH�PDQLqUH�TX·LO�VHPEOH�TXH�O·DQLPDO�QH�GLIIqUH�GX�YpJpWDO��FRPPH�O·LQGLTXDLW�/LQQp�GDQV�VRQ�VW\OH�DSKRULVWLTXH��TXH�SDU�O·LQVHUWLRQ� G·XQH� YLH� VXU� XQH� DXWUH�� LGpH� TX·$ULVWRWH� DYDLW� SURIHVVpH�� HW� j� ODTXHOOH� %LFKDW� D� GRQQp� XQ�GpYHORSSHPHQW� OXPLQHX[��SDU� OH� FRQWUDVWH�TX·LO� D� VL�ELHQ�pWDEOL� HQWUH� OD�YLH�RUJDQLTXH�� FRPPXQH�DX[�YpJpWDX[� HW� DX[� DQLPDX[�� WRXMRXUV� DJLVVDQWH�� MDPDLV� VXVSHQGXH�� FRPPHQoDQW� HW� ILQLVVDQW� OD� GHUQLqUH��WRXMRXUV� REVFXUH� HW� VDQV� FRQVFLHQFH� G·HOOH�PrPH�� HW� OD� YLH� DQLPDOH�� HVVHQWLHOOHPHQW� LUUpJXOLqUH� RX�SpULRGLTXH��DSSDUDLVVDQW�SOXV�WDUG�HW�ILQLVVDQW�SOXV�W{W��VH�SHUIHFWLRQQDQW�JUDGXHOOHPHQW�DYHF�OH�V\VWqPH�G·RUJDQHV�TXL�\�HVW�DIIHFWp�GDQV�OHV�GLYHUVHV�HVSqFHV�GH�OD�VpULH�DQLPDOH���HQ�XQ�PRW��FRQIRUPpPHQW�j�OD�ORL�TXH�QRXV�VLJQDORQV��LPSULPDQW�DX[�SKpQRPqQHV�TXL�HQ�UHOqYHQW�SOXV�G·pOpYDWLRQ�HW�PRLQV�GH�IL[LWp�TX·LO�Q·\�HQ�D�GDQV�OHV�SKpQRPqQHV�GH�OD�YLH�RUJDQLTXH�TXL�OXL�VHUW�GH�IRQGHPHQW��&H�Q·HVW�SDV�LFL�OH�OLHX�G·H[DPLQHU� OHV�REMHFWLRQV�GH�GpWDLO�TXH� UHQFRQWUH� OD� WKpRULH�GH�%LFKDW��� OH� IRQG�GH�VHV� LGpHV�HVW�HQWUp�GDQV�OD�VFLHQFH��HVW�GHYHQX�OD�EDVH�GH�O·HQVHLJQHPHQW���HW�OHV�REMHFWLRQV�SURXYHQW�VHXOHPHQW�OD�GLIILFXOWp�RX� O·LPSRVVLELOLWp� GH� VRXPHWWUH� j� OD� ULJXHXU�GH�QRV�GLVWLQFWLRQV� FDWpJRULTXHV� OHV�SKDVHV�SDU� OHVTXHOOHV�SDVVHQW�OHV�SKpQRPqQHV�GH�OD�QDWXUH�GDQV�OHXU�PRXYHPHQW�G·pYROXWLRQ�SURJUHVVLYH��,O�HVW�FODLU�G·DLOOHXUV�TXH��TXDQG�ELHQ�PrPH�RQ�VHUDLW�SDUYHQX�j�H[SOLTXHU�SDU�OD�SK\VLTXH�HW�OD�FKLPLH�WRXV�OHV�SKpQRPqQHV�
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GH� O·RUJDQLVDWLRQ� YpJpWDOH�� HW� WRXW� FH� TXL� SHXW�rWUH� DVVLPLOp� GDQV� OHV� DQLPDX[� j� OD� YLH� RUJDQLTXH� GX�YpJpWDO��RQ�Q·DXUDLW�SDV� O·H[SOLFDWLRQ�G·XQ�SKpQRPqQH�GH� OD�YLH� DQLPDOH��G·XQH�VHQVDWLRQ��G·XQ�SODLVLU��G·XQ� DSSpWLW��'DQV� OH� SDVVDJH� G·XQ�RUGUH� GH� SKpQRPqQHV� >S�� ���@� j� O·DXWUH� VH� WURXYHUDLW� WRXMRXUV�XQ�KLDWXV�TX·RQ�HVVDLHUDLW�YDLQHPHQW�GH�GpJXLVHU�SDU�OHV�DUWLILFHV�GX�ODQJDJH�RX�GH�YRLOHU�VRXV�O·DPELJXwWp�GHV�WHUPHV��
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/H�FRQWUDVWH�TXH�%LFKDW�D�VL�KHXUHXVHPHQW�PDUTXp�HQWUH�OD�YLH�RUJDQLTXH�HW�OD�YLH�DQLPDOH��Q·D�W�LO�SDV� OD� SOXV� JUDQGH� UHVVHPEODQFH� DYHF� OH� FRQWUDVWH� HQWUH� OD� FKDLU� HW� O·HVSULW���� HQWUH� OD� YLH� DQLPDOH��FRPPXQH� j� O·KRPPH�HW� DX[�HVSqFHV� LQIpULHXUHV��TXRLTXH�GLIIpUDQW�GDQV� VHV�PDQLIHVWDWLRQV�HW�SDU� VHV�GHJUpV�GH�SHUIHFWLRQQHPHQW��HW�OD�YLH�LQWHOOHFWXHOOH�HW�PRUDOH�SURSUH�j�O·KRPPH�VHXO��HW��RQ�SHXW�OH�GLUH��GRQQpH�j�WRXV�OHV�KRPPHV��TXRLTXH�VXMHWWH�DXVVL�j�GHV�GLYHUVLWpV�LQILQLHV�GDQV�VHV�PDQLIHVWDWLRQV��VHORQ�OHV�DSWLWXGHV�HW� OHV�GHJUpV�GH�FXOWXUH�GHV�LQGLYLGXV�HW�GHV�UDFHV�"�7RXV�OHV�JUDQGV�SHLQWUHV�GH�OD�QDWXUH�KXPDLQH�� WRXV�FHX[�TXL� O·RQW�pWXGLpH�GDQV�XQ�EXW�SUDWLTXH��HW�SDU�FRQVpTXHQW�VDQV�SUpRFFXSDWLRQ�GHV�V\VWqPHV�PpWDSK\VLTXHV� HW�GHV� VXEWLOLWpV�G·pFROH�� Q·RQW�LOV� SDV� YLYHPHQW� H[SULPp� FH�GHUQLHU� FRQWUDVWH�TXH� OD� FRQVFLHQFH� GX� JHQUH� KXPDLQ� SURFODPH�� TXH� OH� VHQWLPHQW� LQWpULHXU� LQGLTXH� j� O·KRPPH� OH� SOXV�JURVVLHU��OH�PRLQV�HQFOLQ�DX[�UDIILQHPHQWV�RX�j�O·HQWKRXVLDVPH�P\VWLTXH�"�&HV�GHX[�KRPPHV��RX�SOXW{W�FHV�GHX[�YLHV�GLVWLQFWHV� �TXRLTX·HOOHV� VH�SpQqWUHQW�PXWXHOOHPHQW� j� O·LQVWDU�GHV�GHX[�YLHV�RUJDQLTXH�HW�DQLPDOH��QH�VXLYHQW�HOOHV�SDV�GHV�DOOXUHV�GLIIpUHQWHV���Q·RQW�HOOHV�SDV�OHXUV�SpULRGHV�GLVWLQFWHV�G·HQIDQFH��GH� MHXQHVVH�� GH� YLULOLWp� HW� GH� GpFOLQ�"� /·XQH� Q·HVW�HOOH� SDV� SOXV� pOHYpH� GDQV� VHV� SULQFLSHV� HW� GDQV� VHV�WHQGDQFHV��O·DXWUH�SOXV�IRQGDPHQWDOH�HW�SOXV�IL[H�GDQV�FHV�FDUDFWqUHV�"�0DLV��WDQGLV�TXH�OD�GLVWLQFWLRQ�GH�%LFKDW�D�pWp�DPHQpH�SDU�OHV�SURJUqV�GH�O·REVHUYDWLRQ�VFLHQWLILTXH��LO�VHPEOH�TXH�OD�PpWDSK\VLTXH��HQ�VH�UDIILQDQW��Q·DLW�SX�VH�FRQWHQWHU�G·XQH�GLVWLQFWLRQ�VHQWLH�SDU�OH�YXOJDLUH��VXU�ODTXHOOH��GqV�OH�EHUFHDX�GHV�FLYLOLVDWLRQV��RQW�pWp�IRQGpHV�OHV�PRUDOHV�HW�OHV�UHOLJLRQV��'DQV�OHV�WHPSV�PRGHUQHV�VXUWRXW��O·LPSRUWDQFH�H[FOXVLYH� TXH� 'HVFDUWHV� �HQ� FHOD� VHXOHPHQW� GLVFLSOH� RXWUp� G·$ULVWRWH�� D� DWWDFKpH� j� OD� QRWLRQ�PpWDSK\VLTXH� GH� VXEVWDQFH�� VHV� H[SOLFDWLRQV� IRQGpHV� VXU� OD� GLVWLQFWLRQ� GH� GHX[� VXEVWDQFHV� GRQW�O·HVVHQFH�FRQVLVWHUDLW��SRXU�O·XQH�GDQV�O·pWHQGXH��SRXU�O·DXWUH�GDQV�OD�SHQVpH��RQW�KDELWXp�j�FRQVLGpUHU�>S�����@� FRPPH� XQ� SUpMXJp� LQGLJQH� GH� ORJLFLHQV� ULJRXUHX[� OD� GLVWLQFWLRQ� HQWUH� O·kPH� VHQVLWLYH� HW� O·kPH�UDLVRQQDEOH�� GLVWLQFWLRQ� VL� IDPLOLqUH� DX[� $QFLHQV���� SURFODPpH� SDU� OHV� SUHPLHUV� GRFWHXUV� GX�FKULVWLDQLVPH���� FRQVHUYpH�GDQV� OD� VFRODVWLTXH�GX�PR\HQ� kJH���� VRXWHQXH�SDU�%RVVXHW� OXL�PrPH���� WRXW�
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��� ©�9LGHR�DOLDP� OHJHP�LQ�PHPEULV�PHLV� �� UHSXJQDQWHP�OHJL�PHQWLV�PH ��ª�6��3DXO��DG�5RP���9,,������9R\H]�GDQV�%XIIRQ�O·DUWLFOH�LQWLWXOp�+RPR�GXSOH[��
���©�8�R�Hä��RUVÉTSR�]YG�R�HMEVIlUEM�XVMG¢��IhN�XI�RSÁR�GEi�JV{REN�GEi�UYQ³R��RSÁR�QäR�SÃR�
I�REM�GEi�zR�XSlN��PPSMN�^ÉSMN��JV{REN�Hä�Q³RSR�zR��RUVÉT[��ª�'LRJ��/DHUW��9,,,������
©�3\WKDJRUDV�SULPXP��GHLQGH�3ODWR��DQLPXP�LQ�GXDV�SDUWHV�GLYLGXQW��DOWHUDP�UDWLRQLV�SDUWLFLSHP�IDFLXQW��DOWHUDP�H[SHUWHP��LQ�SDUWLFLSH�UDWLRQLV�SRQXQW�WUDQTXLOOLWDWHP��LG�HVW�SODFLGDP�TXLHWDPTXH�FRQVWDQWLDP��LQ�LOOD�DOWHUD�PRWXV�WXUELGRV�FXP�LUDH�WXP�FXSLGLWDWLV��FRQWUDULRV�LQLPLFRVTXH�UDWLRQL��ª�&LF���7XVF���,9�����
���©�9R\RQV�R��HVW�SODFp�OH�SRLQW�GH�UpXQLRQ�GH�O
KRPPH�H[WpULHXU�HW�GH�O
KRPPH�LQWpULHXU��7RXW�FH�TXH�QRXV�DYRQV�GDQV�O
H[LVWHQFH�GH�FRPPXQ�DYHF�OD�EUXWH�DSSDUWLHQW�j�O
KRPPH�H[WpULHXU��(Q�HIIHW��FH�Q
HVW�SDV� VHXOHPHQW� OH� FRUSV� TX
LO� IDXW� DSSHOHU� O
KRPPH� H[WpULHXU�� F
HVW� DXVVL� FHWWH� SRUWLRQ� GH� OD� YLH� TXL�VRXWLHQW� O
RUJDQLVPH�� /RUVTXH� OHV� LPDJHV� GHV� REMHWV� GpSRVpHV� GDQV� OD� PpPRLUH� UHYLHQQHQW� SDU� OH�VRXYHQLU�� F
HVW� HQFRUH� XQ� DFWH� TXL� DSSDUWLHQW� j� O
KRPPH� H[WpULHXU��� HW� OHV� DQLPDX[� PrPHV� SHXYHQW�UHFHYRLU� SDU� OHV� VHQV� O
LPSUHVVLRQ� GHV� REMHWV� GX� GHKRUV�� HQ� JDUGHU� OH� VRXYHQLU�� HW� HQWUH� FHV� REMHWV�UHFKHUFKHU�FH�TXL� OHXU�HVW�XWLOH�� IXLU� FH�TXL� OHXU�HVW�GpSODLVDQW��0DLV�QRWHU�FHV� LPSUHVVLRQV�� OHV� UHWHQLU�QRQ�VHXOHPHQW�VRXV�XQH�VHQVDWLRQ�LPPpGLDWH��PDLV�HQ�OHV�FRQILDQW�H[SUqV�j�OD�PpPRLUH��HW�ORUVTX
HOOHV�FRPPHQFHQW�j�V
HIIDFHU�SDU��O
RXEOL��OHV�JUDYHU�GH�QRXYHDX�SDU�OH�UHVVRXYHQLU�HW�OD�UpIOH[LRQ��GH�VRUWH�TXH�
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HQFOLQ�TX·LO�pWDLW�DX�FDUWpVLDQLVPH�DYHF� OHV�JUDQGV�HVSULWV�GH�VRQ�VLqFOH���GLVWLQFWLRQ�TXL�Q·HVW�DXWUH�TXH�FHOOH�GH�OD�YLH�DQLPDOH�>S�����@�HW�GH�OD�YLH�LQWHOOHFWXHOOH��ORUVTX·RQ�pFDUWH�WRXWH�K\SRWKqVH�WUDQVFHQGDQWH�VXU�O·HVVHQFH�GHV�FDXVHV��SRXU�V·HQ�WHQLU�j�FH�TXH�GRQQH�O·REVHUYDWLRQ�GHV�SKpQRPqQHV��
�
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�
&HSHQGDQW� OD�PpWDSK\VLTXH� GH�'HVFDUWHV� Q·DYDLW� SX� VH� VRXWHQLU�QXOOH�SDUW�� FRPPH�SULQFLSH�GH�O·LQWHUSUpWDWLRQ� VFLHQWLILTXH� GH� OD� QDWXUH�� /·LGpH� GH� IRUFH�� EDQQLH� GH� O·pFROH� FDUWpVLHQQH�� UHPLVH� HQ�KRQQHXU�GDQV�OD�SKLORVRSKLH�GH�/HLEQLW]��IRXUQLVVDLW�j�1HZWRQ�O·H[SOLFDWLRQ�DGPLUDEOH�GHV�SOXV�JUDQGV�SKpQRPqQHV� GH� O·XQLYHUV��� j� O·LPLWDWLRQ� GH� 1HZWRQ�� OHV� JpRPqWUHV�� OHV� SK\VLFLHQV�� OHV� FKLPLVWHV�HPSOR\DLHQW� WRXV�� VRXV� GLYHUVHV� IRUPHV�� O·LGpH� GH� IRUFH� RX� G·DFWLRQ� j� GLVWDQFH��� OHV� SK\VLRORJLVWHV�SURFODPDLHQW�OD�QpFHVVLWp�G·DGPHWWUH�GHV�IRUFHV�YLWDOHV�HW�RUJDQLTXHV�SRXU�O·H[SOLFDWLRQ�GHV�SKpQRPqQHV�TXH�SUpVHQWHQW�OHV�rWUHV�RUJDQLVpV�HW�YLYDQWV���OH�ERQ�VHQV�UpSXJQDLW�j�FH�TXH�O·RQ�QH�YvW�GDQV�OHV�DQLPDX[�TXH�GHV�PDFKLQHV�RX�GHV�DSSDUHLOV�FKLPLTXHV���LO�QH�GHYDLW�SDV�PRLQV�UpSXJQHU��SDU�OD�PrPH�UDLVRQ��j�FH�TXH�O·RQ�QH�YvW�GDQV�O·KRPPH�LQWHOOLJHQW�HW�PRUDO�TX·XQH�PDFKLQH��XQH�SODQWH�RX�XQ�DQLPDO�GH�VWUXFWXUH�SOXV� FRPSOLTXpH�� TXRLTX·LO� \� DLW� FHUWDLQHPHQW� j� pWXGLHU� GDQV� O·KRPPH� GHV� SKpQRPqQHV�PpFDQLTXHV��FKLPLTXHV��XQH�YLH�RUJDQLTXH�VHUYDQW�GH�VRXWLHQ�j�OD�YLH�DQLPDOH��HW�XQH�YLH�DQLPDOH�VXU�ODTXHOOH�YLHQW�V·HQWHU�OD�YLH�LQWHOOHFWXHOOH�HW�PRUDOH��/·DEVXUGLWp�HVW�OD�PrPH�j�FRQIRQGUH�RX�j�LGHQWLILHU�DYHF�XQ�WHUPH�TXHOFRQTXH�GH�OD�SURJUHVVLRQ�KLpUDUFKLTXH�WRXV�FHX[�TXL�OH�SUpFqGHQW�RX�TXL�OH�VXLYHQW��2Q�QH�UpXVVLW�QL�PLHX[�QL�SOXV�PDO�j� WLUHU�GH� OD�VHQVDWLRQ�XQH� LGpH�RX�XQH�FRQFHSWLRQ�UDWLRQQHOOH��TX·j�IDLUH�pFORUH�GX�FRQIOLW�GHV�DFWLRQV�FKLPLTXHV�OH�JHUPH�G·XQ�DUEUH�RX�G·XQ�RLVHDX��HW�j�IDLUH�VRUWLU�OD�VHQVDWLRQ�GH�FRXOHXU�G·XQ�PRGH�G·pEUDQOHPHQW� GX�QHUI� RSWLTXH��$X� OLHX�GX�P\VWqUH�XQLTXH�GH� O·XQLRQ� HQWUH� OD�PDWLqUH� HW�O·HVSULW��F·HVW�j�GLUH��VXLYDQW�'HVFDUWHV��HQWUH�O·pWHQGXH�HW�OD�SHQVpH���LO�IDXW�DGPHWWUH�XQH�VXFFHVVLRQ�GH�P\VWqUHV�� WRXWHV� QRV� H[SOLFDWLRQV� VFLHQWLILTXHV� VXSSRVDQW� O·LQWHUYHQWLRQ� VXFFHVVLYH� HW� OH� FRQFRXUV�KDUPRQLTXH� GH� IRUFHV� GRQW� O·HVVHQFH� HVW� LPSpQpWUDEOH�� PDLV� GRQW� O·LUUpGXFWLELOLWp� HVW� SRXU� QRXV� OD�FRQVpTXHQFH�GH�O·LUUpGXFWLELOLWp�GHV�SKpQRPqQHV�TXL�HQ�pPDQHQW���GH�PDQLqUH�TX·LO�\�DLW�WRXMRXUV�GDQV�OH�FKDPS� GHV� FRQQDLVVDQFHV� KXPDLQHV� GHV� HVSDFHV� pFODLUpV�� VpSDUpV� SDU� GHV� LQWHUYDOOHV� REVFXUV�� FRPPH�O·±LO� HQ� GLVFHUQH� GDQV� O·pWHQGXH� GX� VSHFWUH� VRODLUH�� TXDQG� >S�� ���@� LO� V·DUPH�SRXU� FHOD�GH�YHUUHV�G·XQ�JURVVLVVHPHQW�VXIILVDQW��
(Q�GpILQLWLYH��HW�F·HVW� Oj� OH�SRLQW�VXU�OHTXHO�QRXV�YRXORQV�LQVLVWHU�LFL���FHV�IRUFHV�P\VWpULHXVHV�HW�LUUpGXFWLEOHV� QRXV� DSSDUDLVVHQW� FRPPH� pWDQW� VXERUGRQQpHV� OHV� XQHV� DX[� DXWUHV� GDQV� OHXUV�

������������������������������������������������������������������������������������������������������������������������������������������������������������������OD�PpPRLUH�D\DQW�G·DERUG�IRXUQL�PDWLqUH�j�OD�SHQVpH��HQVXLWH�OD�SHQVpH�DIIHUPLVVH�OD�PpPRLUH��VH�FUpHU�HQILQ�QXH�YXH�ILFWLYH�GHV�REMHWV��HQ�UHFXHLOODQW�HW�HQ�UDSSURFKDQW�GH�oD�HW�GH�Oj�FH�TXL�pWDLW�GLVSHUVp��HW�GDQV� FHW� HQVHPEOH� GLVFHUQHU� OH� YUDLVHPEODEOH�GX�YUDL�� QRQ�SRXU� OHV� FKRVHV� VSLULWXHOOHV��PDLV�SRXU� OHV�FKRVHV�PDWpULHOOHV��FHWWH�pSUHXYH�HW�WRXWH�DXWUH�VHPEODEOH��TXRLTXH�IDLWH�VXU�GHV�REMHWV�VHQVLEOHV�HW�SDU�O
HQWUHPLVH�GHV�VHQV��QH�VH�IDLW�SDV�HQ�GHKRUV�GH�OD�UDLVRQ�HW�Q
DSSDUWLHQW�TX
j�O
KRPPH��/
±XYUH�G
XQH�UDLVRQ�SOXV�KDXWH�HQFRUH��&·HVW�GH�MXJHU�GHV�REMHWV�FRUSRUHOV�G
DSUqV�GHV�UqJOHV�LGpDOHV�HW�pWHUQHOOHV��ª�6��$XJXVWLQ��7UDLWp�GH�OD�7ULQLWp��IUDJPHQW�WUDGXLW�SDU�0��9LOOHPDLQ��GDQV�OH�7DEOHDX�GH�O·pORTXHQFH�FKUpWLHQQH�DX�,9H�VLqFOH��
���©�/·kPH�D�WURLV�SXLVVDQFHV�RX�IDFXOWpV��FHOOH�GH�YpJpWHU��FHOOH�GH�VHQWLU��FHOOH�GH�MXJHU��/·kPH�HQ�H[HUFH�XQH�GDQV�OHV�SODQWHV��GHX[�GDQV�OHV�DQLPDX[���GDQV�O·KRPPH�HOOH�OHV�H[HUFH�WRXWHV�WURLV���HOOH�D�OH�FRQVHLO�HW� OH� MXJHPHQW�DYHF� OD�YpJpWDELOLWp� HW� OD� VHQVLELOLWp��� F·HVW� FH�TX·RQ�DSSHOOH� OD� UDWLRQDOLWp�RX� OD� UDLVRQ��ª�$EpODUG��'LDOHFWLTXH��9R\��/·RXYUDJH�LQWLWXOp�$EpODUG��SDU�0��GH�5pPXVDW��7��,��S�������
���9R\H]�QRWDPPHQW�OH�7UDLWp�GH�OD�FRQQDLVVDQFH�GH�'LHX�HW�GH�VRL�PrPH��FKDS��9��������&·HVW�HQFRUH�%RVVXHW�TXL�D�GLW�DLOOHXUV��� ©�2Q�YRLW� OH�JUDQG�RXYUDJH�TXL�FRPPHQFH��TXL� VH�FRQWLQXH��TXL�V·DFKqYH��'DQV�VHV�GHVVHLQV��'LHX�WRXMRXUV�DYDQFH��� LO�YD�GH�OD�PDWLqUH�j�OD�YLH��GH�OD�YLH�j�O·LQWHOOLJHQFH��GH�O·LQWHOOLJHQFH�j�O·kPH��HW�LO�QH�V·DUUrWH�TXH�ORUVTX·LO�D�FUpp�O·KRPPH��F·HVW�j�GLUH�O·rWUH�TXL�OH�FRQQDvW��ª�



$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,��������
�

�

PDQLIHVWDWLRQV�� /D� ORL� KLpUDUFKLTXH� HVW� pYLGHQWH��� QRXV� YR\RQV� FRQVWDPPHQW� GHV� SKpQRPqQHV� SOXV�SDUWLFXOLHUV�� SOXV� FRPSOH[HV�� HW� TXL�� GDQV� OHXU� SDUWLFXODULWp� HW� OHXU� FRPSOH[LWp� FURLVVDQWHV�� LPSOLTXHQW�O·LGpH� G·XQ� SOXV� KDXW� GHJUp� GH� SHUIHFWLRQQHPHQW�� V·HQWHU� VXU� GHV� SKpQRPqQHV� SOXV� JpQpUDX[�� SOXV�VLPSOHV��SOXV�FRQVWDQWV��HW�TXL��SDU�OHXU�JpQpUDOLWp�HW�OHXU�IL[LWp�UHODWLYHV��QRXV�VHPEOHQW�SDUWLFLSHU�j�XQ�SOXV� KDXW� GHJUp� j� OD� UpDOLWp� VXEVWDQWLHOOH��'H� Oj�� VXLYDQW� OD� WRXUQXUH� GHV� LQWHOOLJHQFHV�� XQ� SHQFKDQW� j�DSSUpFLHU�O·LPSRUWDQFH�G·XQ�RUGUH�GH�SKpQRPqQHV�SDU�OH�GHJUp�G·pOpYDWLRQ�HW�GH�SHUIHFWLRQQHPHQW��RX�DX�FRQWUDLUH�SDU� OH�GHJUp�GH�JpQpUDOLWp�HW�GH�IL[LWp��&HV�GHX[�SHQFKDQWV�FRQWUDLUHV�VRQW�FH�TX·LO�\�D�GH�YUDLPHQW�FDUDFWpULVWLTXH�GDQV�O·DQWDJRQLVPH�GHV�WHQGDQFHV�VSLULWXDOLVWHV�HW�PDWpULDOLVWHV���WHQGDQFHV�TXH�O·RQ� SHXW� UHPDUTXHU� FKH]� FHX[� PrPHV� TXL� IRQW� SURIHVVLRQ� G·LJQRUHU� DEVROXPHQW� FH� TXH� F·HVW� TXH�O·HVVHQFH�GH�OD�PDWLqUH�HW�O·HVVHQFH�GH�O·kPH��HW�TXL�QH�VXERUGRQQHQW�SDV�O·pWXGH�GHV�ORLV�GH�OD�QDWXUH�j�GHV�V\VWqPHV�RQWRORJLTXHV�VXU�OHV�FKRVHV�TXL�SDVVHQW�WRXV�QRV�PR\HQV�GH�FRQQDvWUH��
�

����
�
'DQV� O·pWXGH� GH� OD� QDWXUH� YLYDQWH�� XQH� TXHVWLRQ� JpQpUDOH� SODQH� VXU� WRXWHV� OHV� DXWUHV��� IDXW�LO�UHJDUGHU�OHV�IRQFWLRQV�YLWDOHV�FRPPH�OH�UpVXOWDW�HW�O·HIIHW�GH�O·RUJDQLVDWLRQ��RX�ELHQ�O·RUJDQLVDWLRQ�HVW�HOOH�OH�UpVXOWDW�HW� O·HIIHW�GHV�IRUFHV�YLWDOHV�HW�SODVWLTXHV�"�/·HVSULW�KXPDLQ�WRXUQH�IDWDOHPHQW�GDQV�FH�FHUFOH��SDUFH� TX·LO� OXL� HVW� pJDOHPHQW� LPSRVVLEOH� GH� FRQFHYRLU� TXH� O·RUJDQLVDWLRQ�SUpFqGH� OD� YLH�� HW� TXH� OD� YLH�SUpFqGH�O·RUJDQLVDWLRQ��VLQRQ�GDQV�OH�WHPSV��GX�PRLQV�HQ�SXLVVDQFH��,O�Q·\�D�SDV�PR\HQ�GH�FRQFHYRLU�OD�YLH�FRPPH�DQWpULHXUH�j�O·RUJDQLVDWLRQ���FDU�R��VHUDLW�OH�VXEVWUDWXP�GHV�IRUFHV�YLWDOHV�HW�SODVWLTXHV��WDQW�TXH�O·RUJDQLVPH� Q·H[LVWH� SDV�"� '·DXWUH� SDUW�� LO� HVW� GpUDLVRQQDEOH� HW� FRQWUDLUH� j� WRXWHV� OHV� REVHUYDWLRQV�G·DGPHWWUH�TXH�O·RUJDQLVDWLRQ�SURGXLVH�OD�YLH���FDU�RQ�GLVWLQJXH�QHWWHPHQW�OHV�SURSULpWpV�YLWDOHV�GHV�WLVVXV�G·DYHF�OHXUV�SURSULpWpV�PpFDQLTXHV��SK\VLTXHV�RX�FKLPLTXHV��OHVTXHOOHV�VXEVLVWHQW�DSUqV�TXH�OD�YLH�V·HVW�pWHLQWH�� RX� O·pWDW� GX� JHUPH� VLPSOHPHQW� RUJDQLVp� G·DYHF� O·pWDW� GX� JHUPH� YLYLILp� SDU� OD� IpFRQGDWLRQ��'·DLOOHXUV�>S�����@�O·pOpPHQW�RUJDQLTXH�OH�SOXV�VLPSOH��XQ�JOREXOH��XQH�FHOOXOH��WpPRLJQHQW�GpMj�G·XQ�SODQ�GH� VWUXFWXUH� HW� G·XQH� FRRUGLQDWLRQ� GH� SDUWLHV� GRQW� RQ�QH� SRXUUDLW� UHQGUH� UDLVRQ�SDU� XQ� FRQFRXUV� GH�IRUFHV� SK\VLTXHV�� DJLVVDQW� GH�PROpFXOH� j�PROpFXOH�� j� OD�PDQLqUH� GH� FHOOHV� TXH� QRXV� DGPHWWRQV� SRXU�O·H[SOLFDWLRQ�GHV�IRUPHV�GHV�FRUSV�LQRUJDQLTXHV��$�VXSSRVHU�PrPH�TXH�OD�IRUPDWLRQ�GHV�pOpPHQWV�GRQW�QRXV�SDUORQV�S�W�rWUH�UDSSRUWpH�j�XQ�PRGH�GH�FULVWDOOLVDWLRQ�VXL�JHQHULV��RQ�VHUDLW�DUUrWp�j�FKDTXH�SDV�GDQV�OH�SDVVDJH�j�GHV�IRUPDWLRQV�SOXV�FRPSOH[HV���HW�O·RQ�QH�VH�WURXYHUDLW�SDV�SOXV�DYDQFp�SRXU�H[SOLTXHU��SDU�H[HPSOH��FRPPHQW�OHV�UXGLPHQWV�GHV�RUJDQHV�VH�FRRUGRQQHQW�HW�V·DVVRFLHQW��HQ�PDUFKDQW�j�OD�UHQFRQWUH�OHV�XQV�GHV�DXWUHV�GDQV�OD�IRUPDWLRQ�GH�O·HPEU\RQ�SDU�pSLJpQqVH��RX�FRPPHQW�VH�UpJpQqUH�OH�PHPEUH�DPSXWp�GH�O·pFUHYLVVH�DYHF�OD�PrPH�IRUPH�HW�OHV�PrPHV�SLqFHV�TXH�OH�PHPEUH�SULPLWLI��2Q�VHQW��PLHX[�TX·RQ�QH� FRPSUHQG�� TX·HQ�SDUHLO� FDV� OD� IRUFH�SODVWLTXH�HW� O·pQHUJLH�YLWDOH�� ORLQ�G·DWWHQGUH�SRXU�DJLU� OD�IRUPDWLRQ� GHV� RUJDQHV�� ORLQ� G·rWUH� OH� UpVXOWDW� HW� OD� VXLWH� G·XQH� GLVSRVLWLRQ� GHV� SDUWLHV� DPHQpV� SDU� OH�FRQFRXUV�GH�IRUFHV�LQRUJDQLTXHV��JRXYHUQHQW�HW�GpWHUPLQHQW�DX�FRQWUDLUH�OD�IRUPDWLRQ�GH�O·RUJDQLVPH��TXL�QH�FHVVH�SRXUWDQW�SDV�GH�UpJOHU�HW�GH�PRGLILHU��j�PHVXUH�TX·LO�VH�GpYHORSSH�� OHV�PDQLIHVWDWLRQV�GH�O·pQHUJLH� YLWDOH� HW� SODVWLTXH�� $LQVL�� GDQV� O·rWUH� RUJDQLVp� HW� YLYDQW�� O·RUJDQLVDWLRQ� HW� OD� YLH� MRXHQW�VLPXOWDQpPHQW� OH�U{OH�G·HIIHW�HW�GH�FDXVH��SDU�XQH�UpFLSURFLWp�GH�UHODWLRQV�TXL�Q·D�G·DQDORJXHV��QL�GDQV�O·RUGUH� GHV� SKpQRPqQHV� SXUHPHQW� SK\VLTXHV�� QL� GDQV� OD� VpULH� GHV� DFWHV� VRXPLV� j� O·LQIOXHQFH� G·XQH�GpWHUPLQDWLRQ�YRORQWDLUH�HW�UpIOpFKLH���G·R��LO�VXLW�TXH�QRXV�QH�SRXYRQV��QL�SDU�OHV�UHQVHLJQHPHQWV�GHV�VHQV�� QL� SDU� FHX[� GH� OD� FRQVFLHQFH�� QRXV� IDLUH� MDPDLV� DXFXQH� LGpH�� DXFXQH� LPDJH� GX� SULQFLSH� GH� FHV�P\VWpULHX[� SKpQRPqQHV�� /HV� IOXLGHV� YLWDX[� TXH� O·RQ� D� TXHOTXHIRLV� LPDJLQpV�� j� O·LQVWDU� GHV� IOXLGHV�LPSRQGpUDEOHV��DGPLV�HQ�SK\VLTXH��Q·RQW�SDV�PrPH�LFL�O·DYDQWDJH�GH�GpJXLVHU�XQ�SHX�QRWUH�LJQRUDQFH���HW� OHV�HVSULWV�VpYqUHV�VHPEOHQW�PDLQWHQDQW�V·rWUH�DFFRUGpV�SRXU�pYLWHU� OD�VXSHUIpWDWLRQ�HW� O·DEXV�GH�FHV�FUpDWLRQV�IDQWDVWLTXHV��
�
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�
/·H[SUHVVLRQ�GH�IRUFHV�YLWDOHV�RX�SODVWLTXHV��TXL�SUpYDXW�JpQpUDOHPHQW��VDQV�SUpVHQWHU�j�O·HVSULW�XQH�LGpH�TXL�SXLVVH�rWUH�QHWWHPHQW�GpILQLH��D�GX�PRLQV�FHOD�GH�MXVWH�TX·HOOH�H[SULPH�ELHQ�XQH�GHV�SURSULpWpV�OHV�SOXV�PHUYHLOOHXVHV�HW� OHV�SOXV�FHUWDLQHV�GX�SULQFLSH� LQFRQQX�GH� OD�YLH�HW�GH� O·RUJDQLVDWLRQ�� >S�����@�FHOOH� GH� SDUFRXULU� GHV� SKDVHV� GLYHUVHV� G·LQWHQVLWp� HW� G·pQHUJLH�� /D� IRUFH� GH� UHSURGXFWLRQ� GHV� RUJDQHV�GpWUXLWV��GDQV�OHV�HVSqFHV�LQIpULHXUHV�R��XQH�WHOOH�UHSURGXFWLRQ�V·REVHUYH��V·DIIDLEOLW�HW�V·pSXLVH�SDU�VRQ�DFWLRQ��GH�OD�PrPH�PDQLqUH�TXH�V·DIIDLEOLW�HW�V·pSXLVH��GDQV�OHV�HVSqFHV�VXSpULHXUHV��OD�UHSURGXFWLRQ�GHV�VLPSOHV� WLVVXV�� SDU� XQH� UpJpQpUDWLRQ� WURS� VRXYHQW� UpSpWpH����4XDQG� GHV� DQLPDX[�� FRPPH� OH� ORPEULF�WHUUHVWUH��GRQQHQW��SDU�OD�VLPSOH�VHFWLRQ��GHV�VHJPHQWV�FDSDEOHV�GH�UpJpQpUHU�FKDFXQ�XQ�DQLPDO�HQWLHU��RQ� UHPDUTXH� TXH�� VL� O·RQ� VRXPHW� VXFFHVVLYHPHQW� j� O·DPSXWDWLRQ� OHV� VHJPHQWV� UpJpQpUpV�� OHV� rWUHV�VXFFHVVLYHPHQW�SURGXLWV�YRQW�HQ�VH�VLPSOLILDQW�HW�HQ�V·DEDLVVDQW�GDQV�O·pFKHOOH�GH�O·RUJDQLVDWLRQ�DQLPDOH��'·DXWUHV�HVSqFHV�SUpVHQWHQW�OH�SKpQRPqQH��ELHQ�SOXV�VLQJXOLHU�HQFRUH��G·XQH�IpFRQGDWLRQ�TXL�VXIILW�SRXU�SOXVLHXUV�JpQpUDWLRQV�VXFFHVVLYHV���PDLV�SRXUWDQW�OD�YHUWX�SUROLILTXH�ILQLW�SDU�V·pSXLVHU��HW�HOOH�Q·HVW�SDV�WUDQVPLVH�VDQV�GpFKHW�G·XQH�JpQpUDWLRQ�j�OD�VXLYDQWH���HW�SDU�XQH�FDXVH�DQDORJXH��V·LO�DUULYH�UDUHPHQW�TXH�OHV� FURLVHPHQWV� GHV� HVSqFHV� VRLHQW� IpFRQGV�� LO� DUULYH� EHDXFRXS�SOXV� UDUHPHQW� TXH� OHV� SURGXLWV� VRLHQW�IpFRQGV� HX[�PrPHV�� HW� SOXV� UDUHPHQW� HQFRUH� TXH� OD� IpFRQGLWp� SDVVH� DX[� SURGXLWV� GHV� SURGXLWV�� 6L� OD�GLVSRVLWLRQ� GHV� JHUPHV� j� OD� UHSURGXFWLRQ� GHV� YDULpWpV� LQGLYLGXHOOHV� VH� PRQWUH� GDQV� OD� VpULH� GHV�JpQpUDWLRQV� VXFFHVVLYHV��PrPH� DSUqV� GHV� LQWHUUXSWLRQV� RX� GHV� LQWHUYDOOHV�� OD� UpSpWLWLRQ�GHV� LQWHUYDOOHV�WHQG�j�O·DIIDLEOLU�HW�ILQDOHPHQW�j�O·pWHLQGUH��&H�TXH�QRXV�GLVRQV�GH�OD�IRUFH�SUROLILTXH�RX�UpJpQpUDWULFH��V·DSSOLTXH� j� WRXWHV� OHV� IRUFHV� YLWDOHV� RX� j� WRXWHV� OHV� PDQLIHVWDWLRQV� GLYHUVHV� GH� OD� PrPH� IRUFH�� TXL�SURGXLVHQW�OH�GpYHORSSHPHQW��OD�UpSDUDWLRQ�HW�OD�FRQVHUYDWLRQ�GH�O·RUJDQLVPH��2Q�YRLW�OD�YLH�RUJDQLTXH�HW� OD� IRUFH� SODVWLTXH� GRXpHV� FKH]� O·HPEU\RQ�� FKH]� OH� I±WXV�� HW� HQVXLWH� FKH]� OH� SHWLW� SHQGDQW� WRXWH� OD�GXUpH� GH� OD� FURLVVDQFH�� G·XQH� pQHUJLH� TXL� YD� HQ� V·DIIDLEOLVVDQW� j� PHVXUH� TXH� OHV� OLQpDPHQWV� GH�O·RUJDQLVDWLRQ� VRQW� PLHX[� DUUrWpV� HW� V·DSSURFKHQW� GDYDQWDJH� GH� OHXU� IRUPH� GpILQLWLYH�� /D� IRUFH�UHSURGXFWULFH� DUULYH� j� VRQ� WRXU� j� VD� SOXV� JUDQGH� pQHUJLH�� SRXU� SDUFRXULU� GHV� SKDVHV� DQDORJXHV� GH�GpFURLVVHPHQW���HW�HQILQ�OD�IRUFH�FRQVHUYDWULFH�GHV�RUJDQHV��FHOOH�TXL�OXWWH�FRQWUH�O·DFWLRQ�LQFHVVDQWH�GHV�IRUFHV� JpQpUDOHV� GH� OD� QDWXUH�� FHOOH� TXL� HQWUDvQH� SDVVDJqUHPHQW� GDQV� VD� VSKqUH� G·DFWLRQ� >S�� ���@� OHV�pOpPHQWV�PDWpULHOV�TXH�O·RUJDQLVPH�V·DVVLPLOH�HW�TXH�SOXV�WDUG�LO�DEDQGRQQH���FHWWH�IRUFH��FRPPH�FKDFXQ�OH�VDLW��V·XVH�HW�GpSpULW�SDU�VRQ�DFWLRQ�PrPH��MXVTX·j�FH�TXH�OHV�GHUQLqUHV�WUDFHV�HQ�DLHQW�GLVSDUX��
�

����
�
/HV� SKpQRPqQHV� GH� OD� QDWXUH� YLYDQWH� GLIIqUHQW� HVVHQWLHOOHPHQW� GHV� SKpQRPqQHV� GX� PRQGH�LQRUJDQLTXH��SDU�OHV�OLHQV�GH�VROLGDULWp�TXL�XQLVVHQW�KDUPRQLTXHPHQW�WRXWHV�OHV�DFWLRQV�YLWDOHV��WRXWHV�OHV�SDUWLHV� GH� O·RUJDQLVPH� HW� WRXWHV� OHV� SKDVHV� GH� VHV� GpYHORSSHPHQWV�� 6XLYDQW� O·H[SUHVVLRQ� GH�.DQW�� OD�FDXVH�GX�PRGH�G·H[LVWHQFH�GH�FKDTXH�SDUWLH�G·XQ�FRUSV�YLYDQW�HVW� FRQWHQXH�GDQV� OH� WRXW�� WDQGLV�TXH��SRXU�OHV�PDVVHV�PRUWHV�RX�LQHUWHV��FKDTXH�SDUWLH�OD�SRUWH�HQ�HOOH�PrPH��,O�HVW�ELHQ�YUDL�TXH��VHORQ�QRWUH�PDQLqUH� GH� FRQFHYRLU� OHV� SKpQRPqQHV� SK\VLTXHV� HW� OHV� IRUFHV� TXL� OHV� SURGXLVHQW�� OD� UDLVRQ� GX�PRXYHPHQW� GH� FKDTXH� SDUWLFXOH� UpVLGH� GDQV� OHV� DFWLRQV� TX·H[HUFHQW� VXU� HOOH� OHV� DXWUHV� SDUWLFXOHV�PDWpULHOOHV�� HW� F·HVW� DLQVL� TXH�QRXV� LQWHUSUpWRQV� OH�SULQFLSH�GH� O·LQHUWLH�GH� OD�PDWLqUH���PDLV�QRXV�Q·HQ�DGPHWWRQV�SDV�PRLQV��HW�HQ�FHOD�QRV�K\SRWKqVHV�UHoRLYHQW�OD�FRQILUPDWLRQ�GH�O·H[SpULHQFH�HW�GX�FDOFXO��XQH� SDUIDLWH� LQGpSHQGDQFH� HQWUH� OHV� DFWLRQV� TXL� V·H[HUFHQW� G·XQH� PROpFXOH� j� O·DXWUH��� LO� \� D� DXWDQW�G·DFWLRQV�GLVWLQFWHV�HW� LQGpSHQGDQWHV�TXH�GH�FRPELQDLVRQV�ELQDLUHV�HQWUH� OHV�SDUWLFXOHV��� OHV�HIIHWV�GHV�DFWLRQV�RX�GHV�IRUFHV�V·DMRXWHQW��VH�QHXWUDOLVHQW��VH�FRPSRVHQW�RX�VH�FRPELQHQW�HQWUH�HX[�VHORQ�GHV�ORLV�

�������������������������������������������������
���6HUUHV��3ULQFLSHV�G·RUJDQRJpQLH��S������
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PDWKpPDWLTXHV���PDLV�OHV�IRUFHV�PrPHV�QH�FKDQJHQW�QL�GH�VHQV��QL�G·pQHUJLH��SDU�VXLWH�GX�FRQIOLW�RX�GX�FRQFHUW�TXL�V·pWDEOLW�HQWUH�HOOHV��$X�FRQWUDLUH��GDQV� O·RUJDQLVPH�� O·DFWLRQ�GH�FKDTXH�RUJDQH�pOpPHQWDLUH�RX�UXGLPHQW�G·RUJDQH�HVW�YLVLEOHPHQW�GLULJpH�YHUV�O·DFFRPSOLVVHPHQW�G·XQH�FHUWDLQH�IRQFWLRQ��ODTXHOOH�QH�SHXW� rWUH� FRQoXH� TX·DX� PR\HQ� GHV� UHODWLRQV� GH� O·RUJDQH� pOpPHQWDLUH� DYHF� WRXW� O·HQVHPEOH� GH�O·RUJDQLVPH���HW�SDUHLOOHPHQW�OD�VWUXFWXUH�GH�FKDTXH�SDUWLH�Q·HVW�SDV��FRPPH�GDQV�OD�PDVVH�JD]HXVH�RX�OLTXLGH�� RX�PrPH� FRPPH� GDQV� OH� FULVWDO�� LQGpSHQGDQWH� GX�PRGH�GH� VWUXFWXUH� GHV� SDUWLHV� DGMDFHQWHV��PDLV�ELHQ�HQ�UDSSRUW�PDQLIHVWH�DYHF�OD�VWUXFWXUH�GX�WRXW��&H�TXL�VH�GLW�GH�OD�FRRUGLQDWLRQ�GDQV�O·HVSDFH��GRLW�VH�GLUH��DYHF�SOXV�GH�UDLVRQ�HQFRUH��GH�OD�FRRUGLQDWLRQ�GDQV�OH�WHPSV��/·RUJDQLVDWLRQ�GH�O·HPEU\RQ�HW�GX�I±WXV�HVW�DSSURSULpH��QRQ�VHXOHPHQW�DX[�IRQFWLRQV�TX·LO�UHPSOLW�DFWXHOOHPHQW��PDLV�HQFRUH�j�FHOOHV�TX·LO�GRLW�UHPSOLU�DSUqV�GHV�pYROXWLRQV�XOWpULHXUHV��>S�����@�/·LQVWLQFW�TXL�SRXVVH�O·RLVHDX�j�UDPDVVHU�OHV�PDWpULDX[� GH� VRQ� QLG� HVW� HQ� UDSSRUW� DYHF� OHV� IRQFWLRQV� TX·LO� UHPSOLUD� SOXV� WDUG� HQ� SURSDJHDQW� VRQ�HVSqFH��� O·LQVWLQFW� GH� O·DQLPDO� pFRQRPH� HVW� HQ� UDSSRUW� DYHF� OD� VLWXDWLRQ� R�� LO� GRLW� VH� WURXYHU� TXDQG�YLHQGUD�OH�WHPSV�GH�O·KLEHUQDWLRQ��HW�DLQVL�GH�VXLWH��
'H�Oj�XQ�FRQWUDVWH�VDLOODQW�GH�FDUDFWqUHV�HW�GH�PpWKRGHV��ORUVTXH�O·RQ�SDVVH��GHV�VFLHQFHV�TXL�RQW�SRXU�REMHW� OHV�SURSULpWpV�GHV�FRUSV�LQRUJDQLTXHV��j�FHOOHV�TXL�WUDLWHQW�GH�OD�QDWXUH�YLYDQWH��&·HVW�SDU�OD�GpFRPSRVLWLRQ�RX�O·DQDO\VH�GHV�SKpQRPqQHV�FRPSOH[HV��TXH�O·RQ�DUULYH�HQ�SK\VLTXH�j�WURXYHU�O·RUGUH�HW�O·XQLWp���HW�SOXV�OD�UpGXFWLRQ�DQDO\WLTXH�HVW�DYDQFpH��PLHX[�RQ�YRLW�OHV�SKpQRPqQHV�V·HQFKDvQHU�VXLYDQW�XQ� RUGUH� V\VWpPDWLTXH� HW� UpJXOLHU�� $X� FRQWUDLUH�� OD� QDWXUH� YLYDQWH� WHQG� SDU� OD� FRPSOLFDWLRQ� GH�O·RUJDQLVPH�DX�SHUIHFWLRQQHPHQW�GH�O·KDUPRQLH�HW�GH�O·XQLWp��RX�GH�O·LQGLYLGXDOLWp��HQ�PrPH�WHPSV�TX·j�OD� IL[LWp� GHV� GpWHUPLQDWLRQV� RX� GH� OD� FDUDFWpULVWLTXH�� $LQVL�� GDQV� O·RUGUH� GHV� SKpQRPqQHV� FKLPLTXHV��QRXV�WURXYRQV�TXH�OHV�FRPELQDLVRQV�VH�GLVWLQJXHQW�OHV�XQHV�GHV�DXWUHV�SDU�GHV�FDUDFWqUHV�G·DXWDQW�SOXV�WUDQFKpV�� RX� SDU� GHV� SURSULpWpV� G·DXWDQW� SOXV� pQHUJLTXHV� HW� FRQWUDVWDQWHV�� TX·HOOHV� VRQW� PRLQV�FRPSOH[HV���WDQGLV�TXH�OHV�rWUHV�OHV�SOXV�pOHYpV�GDQV�O·pFKHOOH�GH�O·RUJDQLVDWLRQ�VRQW�SRXU�QRXV�OHV�SOXV�IDFLOHV� j� pWXGLHU� HW� j� FODVVHU�� HQ� FH� TXH� OHV� DSSDUHLOV� RUJDQLTXHV� \� VRQW�SOXV�GLVWLQFWV� HW� OHV� IRQFWLRQV�PLHX[�GpWHUPLQpHV��HQ�PrPH�WHPSV�TXH�OH�OLHQ�G·XQLWp�TXL�OHV�FRRUGRQQH�VH�SURQRQFH�SOXV�QHWWHPHQW��2Q�QH�GpEXWHUDLW�SDV�GDQV�O·HQVHLJQHPHQW�GH�OD�ERWDQLTXH�SDU�O·pWXGH�GHV�DOJXHV�HW�GHV�OLFKHQV��RX�GDQV�O·HQVHLJQHPHQW� GH� OD� ]RRORJLH� SDU� O·pWXGH� GHV� pSRQJHV� HW� GHV� SRO\SHV�� 2Q� VHQW� DX� FRQWUDLUH� OD�FRQYHQDQFH�G·pWXGLHU�G·DERUG�XQ�W\SH�GDQV� OHTXHO� O·RUJDQLVDWLRQ��VRLW�DQLPDOH��VRLW�YpJpWDOH��DLW�DWWHLQW�VRQ�SOXV�KDXW�GHJUp�GH�FRPSOLFDWLRQ�DXVVL�ELHQ�TXH�GH�SHUIHFWLRQQHPHQW��SRXU�UDSSRUWHU�HQVXLWH�j�FH�W\SH�OHV�RUJDQLVDWLRQV�LQIpULHXUHV��HQ�WHQDQW�FRPSWH�GHV�GpJUDGDWLRQV�VXFFHVVLYHV���HQ�VLJQDODQW�j�FKDTXH�SDV� OD� VLPSOLILFDWLRQ� GHV� DSSDUHLOV�� OD� GpFHQWUDOLVDWLRQ� GHV� IRQFWLRQV� HW� O·REOLWpUDWLRQ� GHV� FDUDFWqUHV�GLVWLQFWLIV�� MXVTX·j� FH� TXH� O·RQ� VRLW� DUULYp� DX[� IRQFWLRQV� OHV�SOXV� UXGLPHQWDLUHV�� DX[� rWUHV�TXH� O·RQ� HVW�IRQGp�j�UHJDUGHU�FRPPH�OHV�SUHPLqUHV�pEDXFKHV�GH�OD�SXLVVDQFH�FUpDWULFH�������
$�OD�YpULWp��V·LO�V·DJLW��QRQ�SOXV�GH�GpFULUH�HW�GH�FODVVHU�OHV�rWUHV��OHV�RUJDQHV�HW�OHV�IRQFWLRQV��PDLV�GH� VDLVLU� GHV� DQDORJLHV�� >S�� ���@� GHV� WUDQVLWLRQV�� HW� GH� FRPEOHU� SDU� O·LQGXFWLRQ� SKLORVRSKLTXH� GHV�VROXWLRQV�GH�FRQWLQXLWp��VDQV�OHVTXHOOHV�LO�Q·\�DXUDLW�SDV�GH�V\VWqPH�GH�FODVVLILFDWLRQ�DSSOLFDEOH�j�OD�VpULH�GHV�RUJDQLVPHV��GHV�GpYHORSSHPHQWV�HW�GHV�PpWDPRUSKRVHV��OD�PDUFKH�VHUD�QpFHVVDLUHPHQW�LQYHUVH��,O�IDXGUD��SDU�H[HPSOH��SRXU�PHWWUH�HQ�UHOLHI�OHV�DQDORJLHV�GHV�YpJpWDX[�HW�GHV�DQLPDX[��V·DWWDTXHU�G·DERUG�DX[�W\SHV�LQIpULHXUV�GH�O·XQH�HW�GH�O·DXWUH�VpULH��FKH]�OHVTXHOV�OHV�FDUDFWqUHV�GLIIpUHQWLHOV�GHV�GHX[�VpULHV�VRQW� HQFRUH� IORWWDQWV� HW� LQGpFLV�� 3OXV� JpQpUDOHPHQW�� LO� FRQYLHQGUD� GH� UHPRQWHU� j� O·RUJDQLVDWLRQ�HPEU\RQQDLUH��G·HQ�REVHUYHU�OHV�WUDLWV�HQFRUH�PDO�GpILQLV�HW�OHV�WUDQVIRUPDWLRQV�IXJDFHV���FDU��j�FH�SRLQW�GH� GpSDUW�� OHV� UHVVHPEODQFHV� HW� OHV� DQDORJLHV� GHYURQW� O·HPSRUWHU� VXU� OHV� GLIIpUHQFHV��� FRPPH� OHV�GLIIpUHQFHV�FDUDFWpULVWLTXHV�O·HPSRUWHURQW�SOXV�WDUG�VXU�OHV�UHVVHPEODQFHV�HW�OHV�DQDORJLHV�SULPRUGLDOHV��DSUqV� TXH� OHV� rWUHV� DXURQW� SDUFRXUX� WRXWHV� OHV� SKDVHV� GH� OHXU� pYROXWLRQ�� HW� TXH� OHV� W\SHV� VH� VHURQW�FRQVWLWXpV�G·XQH�PDQLqUH�GpILQLWLYH�HW�FRQIRUPH�DX[�FRQGLWLRQV�ILQDOHV�G·KDUPRQLH��,O�HQ�UpVXOWH�TXH�OD�VFLHQFH� SURSUHPHQW� GLWH�� F·HVW�j�GLUH� OD� FRQQDLVVDQFH� PpWKRGLTXH� GHV� IDLWV� SUpFLV�� DUUrWpV��ULJRXUHXVHPHQW� FRQVWDWpV� HW� VXVFHSWLEOHV� GH� FRRUGLQDWLRQ� WKpRULTXH�� V·DSSXLHUD� SULQFLSDOHPHQW� VXU�O·pWXGH� GHV� rWUHV� DUULYpV� DX� VXPPXP� GH� GpYHORSSHPHQW� HW� GH� FRPSOLFDWLRQ� RUJDQLTXH��� WDQGLV� TXH� OD�SKLORVRSKLH� GH� OD� QDWXUH�� IRQGpH� VXU� OD� SHUFHSWLRQ� GH� WUDQVLWLRQV� HW� GH�PRGLILFDWLRQV� FRQWLQXHV�� VXU�O·DSSUpFLDWLRQ� G·DQDORJLHV� HW� GH� VLPLOLWXGHV� TXL� QH� FRPSRUWHQW� SDV� GH� PHVXUH� QL� GH� GpWHUPLQDWLRQ�ULJRXUHXVH��GHYUD�SULQFLSDOHPHQW�V·DWWDFKHU�j�O·REVHUYDWLRQ�GHV�RUJDQLVPHV�VLPSOLILpV�HW�DEDLVVpV�j�O·pWDW�
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&H�FRQFRXUV�KDUPRQLTXH�GHV�IRUFHV��GHV�RUJDQHV�HW� >S�����@�GHV�IRQFWLRQV�GDQV�O·rWUH�YLYDQW�QH�GRLW� SRLQW� VH� FRQIRQGUH� DYHF� O·KDUPRQLH� JpQpUDOH� GH� OD� QDWXUH�� 4XRLTXH� QRXV� DGPLULRQV�� GDQV�O·pFRQRPLH�GHV�SKpQRPqQHV�FRVPLTXHV��XQ�RUGUH�HW�XQ�SODQ�TXL�QRXV�SRUWHQW�j�\�UHFRQQDvWUH�O·±XYUH�G·XQH�LQWHOOLJHQFH�RUGRQQDWULFH��OD�VFLHQFH�SURSUHPHQW�GLWH��TXL�Q·D�SRLQW�j�VRQGHU�OH�P\VWqUH�GHV�FDXVHV�SUHPLqUHV�� Q·HVW� QXOOHPHQW� REOLJpH� G·DWWULEXHU� DX[� IRUFHV� GH� OD� QDWXUH�� TXL� DJLVVHQW� FRPPH� FDXVHV�VHFRQGHV��SRXU�OD�SURGXFWLRQ�GH�FHV�SKpQRPqQHV�JpQpUDX[��DXFXQ�OLHQ�GH�VROLGDULWp�HQWUH�HOOHV��SDV�SOXV�TX·LO�Q·\�HQ�D�HQWUH�OHV�IRUFHV�QDWXUHOOHV�TXH�O·KRPPH�PHW�HQ�MHX�GDQV�XQH�PDFKLQH�RX�XQH�XVLQH��ELHQ�TX·LO�DLW�SDU�VRQ�LQWHOOLJHQFH�DMXVWp�OHV�SLqFHV�HW�FRPELQp�OHV�IRUFHV�GH�PDQLqUH�j�OHV�IDLUH�FRQFRXULU�j�XQ�FHUWDLQ� EXW�� /D� IRUFH� LQKpUHQWH� j� FKDTXH� SDUWLH� GX� V\VWqPH�Q·HQ� VXLW� SDV�PRLQV� VD� ORL�� FRPPH� VL� OHV�DXWUHV� SDUWLHV� GX� V\VWqPH� Q·H[LVWDLHQW� SDV��� HW� QRXV� FRQFHYRQV�� SDU� H[HPSOH�� TXH� OHV� SODQqWHV�FRQWLQXHUDLHQW� GH� JUDYLWHU� YHUV� OH� 6ROHLO� HW� GH� WRXUQHU� UpJXOLqUHPHQW� DXWRXU� GH� FHW� DVWUH�� TXDQG� LO�FHVVHUDLW� G·rWUH� SRXU� HOOHV� XQ� IR\HU� GH� OXPLqUH� HW� GH� FKDOHXU�� DEVROXPHQW� FRPPH� HOOHV� OH� IRQW� GDQV�O·RUGUH� DFWXHO� GHV� FKRVHV�� R�� OD� UpJXODULWp� GH� OHXUV� PRXYHPHQWV� SDUDvW� VL� ELHQ� DGDSWpH� DX� PRGH�G·LQIOXHQFH�GHV�UD\RQV�VRODLUHV��'H�PrPH��TXRLTX·LO�\�DLW�XQH�KDUPRQLH�PDQLIHVWH�HQWUH�O·RUJDQLVDWLRQ�GH�O·DQLPDO�KHUELYRUH�HW�FHOOH�GHV�YpJpWDX[�GHVWLQpV�j�OXL�VHUYLU�GH�SkWXUH��LO�QH�SHXW�YHQLU�HQ�SHQVpH�TXH�OHV�IRUFHV�TXL� FRQFRXUHQW� DFWLYHPHQW� j� OD� JHUPLQDWLRQ� HW� DX�GpYHORSSHPHQW�GH� OD�SODQWH�� LQIOXHQW��G·XQH�PDQLqUH� SDUHLOOHPHQW� DFWLYH�� HW� HQ� WDQW� TXH� FDXVHV� SODVWLTXHV� RX� HIILFLHQWHV�� VXU� O·RUJDQLVDWLRQ� GH�O·DQLPDO�� RX� UpFLSURTXHPHQW�� 0DLV�� TXDQG� QRXV� FRQVLGpURQV� O·DQLPDO� HQ� OXL�PrPH�� FRPPH� rWUH�LQGLYLGXHO�HW�GLVWLQFW��LO�QRXV�HVW�LPSRVVLEOH�DX�FRQWUDLUH�GH�QH�SDV�UHFRQQDvWUH�XQ�OLHQ�GH�VROLGDULWp�HQWUH�OHV�IRUFHV�SODVWLTXHV�TXL�GpWHUPLQHQW� LFL� OD�IRUPDWLRQ�GX�F±XU��HW� Oj�FHOOH�GX�SRXPRQ�RX�GX�FHUYHDX���HQWUH�OHV�DFWLRQV�YLWDOHV�TXL�pODERUHQW�OHV�WLVVXV��OHV�KXPHXUV��HW�FHOOHV�TXL�GRLYHQW�XOWpULHXUHPHQW�LUULWHU�OHV� WLVVXV�� HPSOR\HU� GDQV� O·pFRQRPLH� DQLPDOH� OHV� KXPHXUV� VpFUpWpHV��� HQWUH� OHV� DFWHV� TXL� SUpSDUHQW�O·DFFRPSOLVVHPHQW�G·XQH�IRQFWLRQ�HW�FHX[�SDU�OHVTXHOV�OD�IRQFWLRQ�V·DFFRPSOLW��,O�V·DJLW�DORUV��QRQ�SOXV�G·XQ� FRQFHUW� LPSXWDEOH� j�XQH� FRRUGLQDWLRQ�SURYLGHQWLHOOH�RX� j�XQH� FRPELQDLVRQ� IRUWXLWH��PDLV�G·XQH�LQIOXHQFH� LPPpGLDWH��DFWLYH��GpWHUPLQDQWH��SRUWDQW�VXU� OHV�FDXVHV�VHFRQGHV��HW�H[HUFpH�>S�����@�SDU� OHV�IRUFHV�j�O·pQHUJLH�GHVTXHOOHV�QRXV�UDSSRUWRQV�LPPpGLDWHPHQW�OD�SURGXFWLRQ�GHV�SKpQRPqQHV�GRQW�QRXV�VRPPHV�WpPRLQV��&H� OLHQ�pWURLW�GH�VROLGDULWp��RX�FH�FRQVHQVXV�PHUYHLOOHX[�HQWUH�OHV�IRUFHV�HW� OHV�DFWLRQV�YLWDOHV�HVW�FH�TXL�OHV�IDLW�TXDOLILHU�GH�IRUFHV�SODVWLTXHV�RX�pOHFWLYHV��ORUVTX·LO�V·DJLW�GHV�SKpQRPqQHV�GH�OD�YLH� RUJDQLTXH�� HW� G·DFWLRQV� LQVWLQFWLYHV� ORUVTXH� O·RQ� FRQVLGqUH� SOXV� SDUWLFXOLqUHPHQW� OHV� IRQFWLRQV� GH�UHODWLRQ� RX� HQ� JpQpUDO� WRXWHV� FHOOHV� TXL� DSSDUWLHQQHQW� j� OD� YLH� DQLPDOH��0DLV� FRPPH� OD� OXPLqUH�GH� OD�FRQVFLHQFH�Q·pFODLUH�TXH�QRV�GpWHUPLQDWLRQV�YRORQWDLUHV�HW�UpIOpFKLHV��WDQGLV�TXH�OHV�VHQV�HW�O·LPDJLQDWLRQ�QH� QRXV� UHSUpVHQWHQW�TXH�GHV� HIIHWV�PpFDQLTXHV�� QRXV�QRXV� WURXYRQV�GDQV� O·LPSRVVLELOLWp� DEVROXH�GH�QRXV� IDLUH� XQH� QRWLRQ� HW� XQH� UHSUpVHQWDWLRQ�� PrPH� LPSDUIDLWH�� GH� OD� QDWXUH� HW� GHV� RSpUDWLRQV� G·XQ�SULQFLSH� DFWLI� GRQW� QRXV� QH� VDYRQV� DXWUH� FKRVH� VLQRQ� TX·LO� DJLW� IDWDOHPHQW�� VDQV� FRQVFLHQFH� HW� VDQV�
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&·HVW�HQ�DVVLPLODQW� LQG�PHQW�DX�SULQFLSH��TXHO�TX·LO�VRLW��GH� O·KDUPRQLH�JpQpUDOH�GH� OD�QDWXUH�� OH�SULQFLSH�GH�O·XQLWp�KDUPRQLTXH�GH�O·RUJDQLVPH�HW�GHV�IRQFWLRQV�GDQV�O·rWUH�YLYDQW��F·HVW�j�GLUH�OH�SULQFLSH�PrPH� GH� OD� YLH�� TXH�� GqV� OD� SOXV� KDXWH� DQWLTXLWp�� OHV� SKLORVRSKHV� RQW� FRPSDUp� OH�PRQGH�� GDQV� VRQ�LPPHQVLWp�� j� XQ� rWUH� YLYDQW� �Q{KE�^ÉSR��� WDQGLV�TXH� OHV�PpGHFLQV�HW� OHV�SK\VLRORJLVWHV� VH� VRQW�SOX�j�DSSHOHU�O·KRPPH�XQ�SHWLW�PRQGH��QMGV³GSWQSN���GpQRPLQDWLRQ�TX·LOV�DXUDLHQW�DXVVL�ELHQ�SX�DSSOLTXHU�j� WRXW� DQLPDO� DXWUH�TXH� O·KRPPH��0DLV�XQH� WHOOH� DVVLPLODWLRQ�QH�YD�j� ULHQ�PRLQV�TX·j�PpFRQQDvWUH� OD�GLVWLQFWLRQ�SURIRQGH�HQWUH�OH�PpFDQLVPH�HW�O·RUJDQLVPH��HQWUH�OD�QDWXUH�LQDQLPpH�HW�OD�QDWXUH�YLYDQWH��/H�PRQGH�Q·HVW�SDV�XQ�DQLPDO�JLJDQWHVTXH��PDLV�XQH�JUDQGH�PDFKLQH�GRQW�FKDTXH�pOpPHQW�REpLW�j�VD�ORL�SURSUH� HW� j� OD� IRUFH� GRQW� LO� HVW� LQGLYLGXHOOHPHQW� GRXp�� GH� WHOOH� VRUWH� TXH� OD� UDLVRQ� GH� OHXU� FRQFRXUV�KDUPRQLTXH� GRLW� rWUH� FKHUFKpH� DLOOHXUV� TXH� GDQV� O·HVVHQFH� PrPH� GH� FHV� IRUFHV� HW� GDQV� OHXU� YHUWX�SURGXFWULFH���HW�GH�PrPH�O·DQLPDO�Q·HVW�SDV�VHXOHPHQW�XQ�SHWLW�PRQGH��F·HVW�j�GLUH�XQH�SHWLWH�PDFKLQH�LQFOXVH�GDQV�XQH�JUDQGH��PDLV�XQ�rWUH�TXL�SRUWH�HQ� OXL� VRQ�SULQFLSH�G·XQLWp�HW�G·DFWLYLWp�KDUPRQLTXH��Q·DWWHQGDQW� SRXU� VH� GpSOR\HU� TXH� GHV� VWLPXODQWV� H[WpULHXUV� HW� XQH� GLVSRVLWLRQ� IDYRUDEOH� GHV�PLOLHX[�DPELDQWV��
1pDQPRLQV� LO� IDXW� ELHQ� UHFRQQDvWUH� TXH� OH� OLHQ� G·XQLWp� HW� GH� VROLGDULWp� RUJDQLTXH� VH� PRQWUH��VXLYDQW� OHV� FDV�� SOXV� RX� PRLQV� UHVVHUUp� RX� GpWHQGX�� $� FHW� pJDUG�� OD� SODQWH� Q·HVW� SDV� FRPSDUDEOH� j�O·DQLPDO�� QL� O·DQLPDO� GHV� FODVVHV� LQIpULHXUHV� j� O·DQLPDO� TXH� OD� QDWXUH� D� GRXp� G·XQH� RUJDQLVDWLRQ� SOXV�FRPSOLTXpH�HW�SOXV�SDUIDLWH��&KH]�OHV�DQLPDX[�PrPH�OHV�SOXV�SDUIDLWV��LO�\�D�GHV�RUJDQHV�RX�GHV�V\VWqPHV�G·RUJDQHV� GRQW� OD� V\PSDWKLH� HVW� SOXV� YLYH�� HW� G·DXWUHV� TXL� UHPSOLVVHQW� DYHF� SOXV� G·LQGpSHQGDQFH�
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���©�/D� IRUFH�RUJDQLVDQWH�TXL��REpLVVDQW� j�XQH� ORL� pWHUQHOOH��SURGXLW� HW� DQLPH� OHV�PHPEUHV�QpFHVVDLUHV�O·H[LVWHQFH�GX�WRXW��QH�UpVLGH�GDQV�DXFXQ�RUJDQH��HOOH�VH�UpYqOH�SDU�OD�QXWULWLRQ��PrPHV�FKH]�OHV�PRQVWUHV�DFpSKDOHV�� MXVTX
DX�PRPHQW�GH� OD�QDLVVDQFH���HOOH�PRGLILH� OH�V\VWqPH�QHUYHX[�GpMj�H[LVWDQW��DXVVL�ELHQ�TXH� WRXV� OHV� DXWUHV� RUJDQHV�� FKH]� OD� ODUYH� G·LQVHFWH� TXL� VH� PpWDPRUSKRVH�� GH� VRUWH� TXH� SOXVLHXUV�JDQJOLRQV�GX�FRUGRQ�QHUYHX[�GLVSDUDLVVHQW��HW�TXH�G·DXWUHV�VH�FRQIRQGHQW�HQVHPEOH���HOOH�IDLW��SHQGDQW�OD�PpWDPRUSKRVH�GH�OD�JUHQRXLOOH��TXH�OD�PRHOOH�pSLQLqUH�VH�UDFFRXUFLW�j�PHVXUH�TXH�OD�TXHXH�SHUG�VRQ�RUJDQLVDWLRQ�HW�TXH� OHV�QHUIV�GHV�H[WUpPLWpV�VH�GpYHORSSHQW��/·DFWLYLWp�DJLVVDQW�DYHF�KDUPRQLH�HW� VDQV�FRQVFLHQFH��VH�GpSORLH�DXVVL�GDQV�OHV�SKpQRPqQHV�GH�O
LQVWLQFW��&XYLHU�D�WUqV�ELHQ�GLWH�TXH�O·LQVWLQFW�HVW�XQH�VRUWH�GH�UrYH�RX�GH�YLVLRQ�TXL�SRXUVXLW�WRXMRXUV�OHV�DQLPDX[��HW�TXH�FHX[�FL�VHPEOHQW�DYRLU�GDQVOHXU��VHQVRULXP� GHV� LPDJHV� RX� VHQVDWLRQV� LQQpHV� HW� FRQVWDQWHV� TXL� OHV� GpWHUPLQHQW� j� DJLU� FRPPH� OHV�VHQVDWLRQV�RUGLQDLUHV� HW� DFFLGHQWHOOHV�GpWHUPLQHQHQW� FRPPXQpPHQW��0DLV� FH�TXL� H[FLWH� FH� UrYH�� FHWWH�YLVLRQ��QH�SHXW�rWUH�TXH� OD� IRUFH�RUJDQLVDWULFH� DJLVVDQW�G·DSUqV�GHV� ORLV� UDWLRQQHOOHV��&HWWH� IRUFH�H[LVWH�GDQV�OH�JHUPH�DQWpULHXUHPHQW�j�WRXV�OHV�RUJDQHV��GH�PDQLqUH�TX·HOOH�QH�SDUDvW�Q·rWUH�HQFKDvQpH�QRQ�SOXV�j�DXFXQ�RUJDQH�FKH]�O·DGXOWH��/D�FRQVFLHQFH��DX�FRQWUDLUH��TXL�QH�GRQQH�OLHX�D�DXFXQ�SURGXLW�RUJDQLTXH��HW�QH�IRUPH�TXH�GHV�LGpHV��HVW�XQ�UpVXOWDW�WDUGLI�GX�GpYHORSSHPHQW�OXL�PrPH��HW�HOOH�HVW�OLpH�j�XQ�RUJDQH�GRQW� VRQ� LQWpJULWp� GpSHQG�� WDQGLV� TXH� OH� SUHPLHU�PRELOH� GH� WRXWH� RUJDQLVDWLRQ�KDUPRQLTXH� FRQWLQXH�G·DJLU�MXVTXH�FKH]�OH�PRQVWUH�SULYp�G·HQFpSKDOH��/D�FRQVFLHQFH�PDQTXH�DX[�YpJpWDX[��DYHF�OH�V\VWqPH�QHUYHX[��HW�FHSHQGDQW�LO�\�D�FKH]�HX[�XQH�IRUFH�G·RUJDQLVDWLRQ�DJLVVDQW�G·DSUqV�OH�SURWRW\SH�GH�FKDTXH�HVSqFH�GH�SODQWH��2Q�QH�SHXW�GRQF�SDV�UHJDUGHU�OD�IRUFH�RUJDQLVDWULFH�FRPPH�DQDORJXH�j�OD�FRQVFLHQFH��HW�VRQ�DFWLYLWp�DYHXJOH��QpFHVVDLUH��QH�VDXUDLW�rWUH�FRPSDUpH�j�DXFXQH�IRUPDWLRQ�G·LGpHV��1RV�LGpHV�GX�WRXW� RUJDQLTXH� QH� VRQW� TXH� GH� VLPSOHV� LPDJHV� GRQW� QRXV� DYRQV� OD� FRQVFLHQFH�� DX� OLHX� TXH� OD� IRUFH�RUJDQLTXH��OD�FDXVH�SUHPLqUH�GH�O·rWUH�RUJDQLTXH��HVW�XQH�IRUFH�FUpDWULFH��TXL�LPSULPH�GHV�FKDQJHPHQWV�KDUPRQLTXHV� j� OD� PDWLqUH��ª� -�� 0XOOHU��0DQXHO� GH� SK\VLRORJLH�� SUROpJRPqQHV�� 7UDGXFWLRQ� IUDQoDLVH� GH�-RXUGDQ��
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�

����
�
(Q�GpILQLWLYH��OH�FRQWUDVWH�HQWUH�OHV�SKpQRPqQHV�SXUHPHQW�PDWpULHOV�HW�FHX[�TXH�OHV�rWUHV�YLYDQWV�QRXV�SUpVHQWHQW�WLHQW�j�FH�TXH�QRWUH�PDQLqUH�GH�FRQFHYRLU� OHV�IRUFHV�SK\VLTXHV��F·HVW�GH� OHV�VXSSRVHU�LQKpUHQWHV�j�GHV�SDUWLFXOHV�PDWpULHOOHV�FRPPH�j�OHXU�VXEVWUDWXP�SHUPDQHQW�HW�LQGHVWUXFWLEOH��WDQGLV�TXH�OH�SURSUH�GHV�IRUFHV�YLWDOHV�HW�SODVWLTXHV��DX[TXHOOHV�OD�UDLVRQ�GLW�TX·LO�IDXW�UDSSRUWHU�O·XQLWp�KDUPRQLTXH�GH� O·rWUH� RUJDQLVp�� FRQIRUPpPHQW� DX� W\SH� GH� FKDTXH� HVSqFH�� HW� DYHF� O·DSWLWXGH� j� GHV� YDULpWpV�KpUpGLWDLUHPHQW�WUDQVPLVVLEOHV��F·HVW�GH�QH�SRXYRLU�rWUH�FRQoXHV�FRPPH�DGKpUDQW��G·XQH�PDQLqUH�IL[H�HW�LPPXDEOH�� j� DXFXQ� VXEVWUDWXP� PDWpULHO�� VLPSOH� RX� FRPSRVp�� $LQVL� DSSDUDLVVHQW�� GqV� OH� VHXLO� GH� OD�SK\VLRORJLH�� WRXWHV� OHV� GLIILFXOWpV� HW� WRXV� OHV�P\VWqUHV� GRQW� OHV� SKLORVRSKHV� VH� SUpRFFXSHQW� VXUWRXW� j�SURSRV�GHV�SKpQRPqQHV�TXL�RQW�SRXU� WKpkWUH� OD� FRQVFLHQFH�KXPDLQH�HW�TXL�GRQQHQW� OLHX�j�GHV�DFWHV�YRORQWDLUHV�HW�UpIOpFKLV��&H�Q·HVW�SDV�VHXOHPHQW�SRXU�OHV�SKpQRPqQHV�GH�FHW�RUGUH��OH�SOXV�pOHYp�GH�WRXV��PDLV� SRXU� WRXWHV� OHV� IRQFWLRQV� GH� OD� YLH� TXH� O·XQLWp� KDUPRQLTXH� HW� O·pQHUJLH� IRUPDWULFH�� WRXMRXUV�pWURLWHPHQW�OLpHV�j�GHV�GLVSRVLWLRQV�RUJDQLTXHV�HW�j�GHV�H[FLWDWLRQV�SK\VLTXHV��QH�SHXYHQW�FHSHQGDQW��j�OD�PDQLqUH�GHV�IRUFHV�SK\VLTXHV��rWUH�UpSXWpHV�DGKpUHQWHV�j�XQ�VXEVWUDWXP�PDWpULHO��VLPSOH�RX�FRPSRVp��j�XQH�PROpFXOH�RX�j�XQ�V\VWqPH�GH�PROpFXOHV���G·R��UpVXOWHQW�QpFHVVDLUHPHQW�XQH�LQFRKpUHQFH�GDQV�OH�V\VWqPH� GH� QRV� FRQFHSWLRQV�� HW� XQH� LQWHUUXSWLRQ� GDQV� OHXU� HQFKDvQHPHQW� WKpRULTXH�� ORUVTXH� QRXV�SDVVRQV��GH�OD�GHVFULSWLRQ�RX�GH�O·H[SOLFDWLRQ�GHV�SKpQRPqQHV�GH�O·RUGUH�SK\VLTXH��j�OD�GHVFULSWLRQ�RX�j�O·H[SOLFDWLRQ�GHV�SKpQRPqQHV�TXL�VH�SURGXLVHQW�DX�VHLQ�GH�OD�QDWXUH�YLYDQWH��
'H� Oj� O·LPSRVVLELOLWp� GH� FRQFHYRLU�� GDQV� O·KLVWRLUH�GH� OD�QDWXUH�� OD�SUHPLqUH� DSSDULWLRQ�GHV� rWUHV�YLYDQWV��HW�OD�IRUPDWLRQ�G·XQ�RUJDQLVPH�TXL�QH�GpULYHUDLW�SDV�G·XQ�RUJDQLVPH�SUpH[LVWDQW��FRPPH�QRXV�FRQFHYRQV��SDU�H[HPSOH��VDQV�DXFXQH�GLIILFXOWp�� OD�IRUPDWLRQ�GHV�FULVWDX[�HW�OD�SUHPLqUH�PDQLIHVWDWLRQ�GHV�SKpQRPqQHV�FKLPLTXHV��j�OD�VXLWH�GH�OD�FRQFHQWUDWLRQ�JUDGXHOOH�G·XQH�PDWLqUH�QpEXOHXVH�GLVVpPLQpH�GDQV�OHV�HVSDFHV�FpOHVWHV��'X�PRPHQW��HQ�HIIHW��TXH�OHV�IRUFHV�DX[TXHOOHV�QRXV�DWWULEXRQV�OD�SXLVVDQFH�GH�SURGXLUH�OHV�SKpQRPqQHV�>S�����@�SK\VLTXHV��VRQW�FHQVpHV�LQKpUHQWHV�DX[�GHUQLqUHV�SDUWLFXOHV�GH�OD�PDWLqUH�� FRPPH� j� OHXU� VXEVWUDWXP�� QRXV� Q·DYRQV� QXOOH� SHLQH� j� DGPHWWUH� TX·HOOHV� \� UpVLGHQW� G·XQH�PDQLqUH�SHUPDQHQWH��TXH�OHV�FLUFRQVWDQFHV�OHXU�SHUPHWWHQW�RX�QRQ�GH�SURGXLUH�GHV�HIIHWV�VHQVLEOHV���HW�LO�Q·HVW�SRLQW�QpFHVVDLUH�GH�UHFRXULU�j�XQH�LQWHUYHQWLRQ�GH�OD�SXLVVDQFH�FUpDWULFH�SRXU�GRXHU�OHV�SDUWLFXOHV�PDWpULHOOHV�GH�FH�JHQUH�GH�IRUFHV�RX�GH�SURSULpWpV��DX�PRPHQW�PrPH�R��OHV�IRUFHV�HQWUHQW�HQ�MHX��(Q�G·DXWUHV� WHUPHV�� O·RULJLQH� RX� OH� FRPPHQFHPHQW� GHV� SKpQRPqQHV� FKLPLTXHV� Q·D� ULHQ� SRXU� QRXV� GH�P\VWpULHX[�� TXRLTXH� O·HVVHQFH� GHV� IRUFHV� FKLPLTXHV�� FRPPH� O·HVVHQFH� GH� WRXWH� FKRVH�� VH� GpUREH�QpFHVVDLUHPHQW�j�QRV�LQYHVWLJDWLRQV��$X�FRQWUDLUH��XQ�YRLOH�P\VWpULHX[�UHFRXYUH�HW�GRLW�QpFHVVDLUHPHQW�UHFRXYULU��QRQ�VHXOHPHQW�O·RULJLQH�GH�OD�YLH�HW�GH�O·RUJDQLVDWLRQ�HQ�JpQpUDO��PDLV�OHV�RULJLQHV�GH�FKDTXH�HVSqFH� YLYDQWH� HW� OHV� FDXVHV� GH� OD� GLYHUVLWp� GHV� HVSqFHV� VHORQ� OHV� WHPSV� HW� OHV� OLHX[�� '·XQ� F{Wp��O·REVHUYDWLRQ�PHW�KRUV�GH�GRXWH�TXH�FHV�HVSqFHV�Q·RQW�SDV�WRXMRXUV�H[LVWp���G·DXWUH�SDUW��OHV�GRQQpHV�GH�O·REVHUYDWLRQ� QH� UpSXJQHQW� SDV� PRLQV� j� FH� TXH� QRXV� DGPHWWLRQV� XQ� GpYHORSSHPHQW� VSRQWDQp�� XQH�IRUPDWLRQ�GH� WRXWHV�SLqFHV��SURGXLVDQW�GHV�DQLPDX[�HW�GHV�SODQWHV�SDU�G·DXWUHV�YRLHV�TXH�FHOOHV�GH� OD�JpQpUDWLRQ� RUGLQDLUH�� $XVVL� YRLW�RQ� TXH� OHV� VDYDQWV� OHV� PRLQV� HQFOLQV� j� UHFRXULU� DX[� H[SOLFDWLRQV�VXUQDWXUHOOHV��HW�TXL�QH�V·DYLVHUDLHQW�SDV�G·HPSOR\HU�OH�PRW�GH�FUpDWLRQ�SRXU�GpVLJQHU�OD�IRUPDWLRQ�GHV�PLQpUDX[�HW�GHV� URFKHV��GHV�FRXFKHV�HW�GHV� ILORQV��GHV�GpS{WV�GH�KRXLOOH�HW�GHV�FRORQQHV�GH�EDVDOWHV��SDUFH� TXH�� GDQV� OD� SURGXFWLRQ� GH� WRXV� FHV� REMHWV� �HW� ORUV� PrPH� TXH� OHV� FLUFRQVWDQFHV� DFWXHOOHV� QH�SHUPHWWUDLHQW�SDV�TX·LOV�VH�SURGXLVHQW�PDLQWHQDQW���QRXV�Q·DYRQV�DXFXQH�SHLQH�j�UHFRQQDvWUH�O·DFWLRQ�GHV�IRUFHV� SK\VLTXHV�� DFWXHOOHPHQW� HQFRUH� LQKpUHQWHV� j� OD� PDWLqUH�� HPSORLHQW� DX� FRQWUDLUH� OHV� PRWV� GH�FUpDWLRQ� DQLPDOH� RX� YpJpWDOH� SRXU� GpVLJQHU� O·HQVHPEOH� GHV� HVSqFHV� SURSUHV� j� XQH� FRQWUpH� RX� j� XQH�
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SpULRGH�JpRORJLTXH���Q·HQWHQGDQW�SRLQW�SDU�Oj�IDLUH�DSSHO�j�XQH�LQWHUYHQWLRQ�VXUQDWXUHOOH��PDLV�VHXOHPHQW�PDUTXHU�TX·LO�QRXV�HVW�pJDOHPHQW�LPSRVVLEOH�G·DGPHWWUH�OD�SHUSpWXLWp�HW�GH�FRQFHYRLU�OH�FRPPHQFHPHQW�QDWXUHO�GH�O·RUGUH�GH�SKpQRPqQHV�TXH�QRXV�RIIUH�O·HQVHPEOH�GHV�rWUHV�YLYDQWV��,O�QH�V·DJLW�SDV�LFL�G·XQ�SUREOqPH�GH�PpWDSK\VLTXH��FRPPH�GH�VDYRLU�VL�OH�PRQGH�HVW�RX�Q·HVW�SDV�pWHUQHO��VL�OD�PDWLqUH�HVW�FUppH�RX�LQFUppH��VL�O·RUGUH�GpSHQG�>S�����@�GH�OD�SURYLGHQFH�RX�GX�KDVDUG���LO�V·DJLW�G·XQH�TXHVWLRQ�YUDLPHQW�SK\VLTXH�RX�QDWXUHOOH��SRUWDQW�VXU�GHV� IDLWV�FRPSULV�GDQV� OHV� OLPLWHV�GX�PRQGH�TXH�QRXV�WRXFKRQV�HW�GHV� SpULRGHV� GH� WHPSV� GRQW� QRXV� SRXYRQV� DYRLU� HW� GRQW� QRXV� DYRQV� HQ� HIIHW� GHV� PRQXPHQWV�VXEVLVWDQWV�� ,O� \�D� Oj�XQH�YpULWDEOH� ODFXQH�GDQV� OH�V\VWqPH�GH�QRV�FRQQDLVVDQFHV��� ODFXQH�TXH� OD� UDLVRQ�pSURXYH� OH� EHVRLQ� GH� FRPEOHU� HW� TX·HOOH� QH� SHXW� SDV� FRPEOHU�� SUpFLVpPHQW� SDUFH� TX·LO� QRXV� HVW�LPSRVVLEOH�GH�FRQFLOLHU�QRV�LGpHV�VXU�OD�PDWLqUH�HW�VXU�OH�PRGH�G·DFWLRQ�GHV�IRUFHV�YLWDOHV�HQ�GRQQDQW�j�FHOOHV�FL�XQ�VXEVWUDWXP�PDWpULHO��HW�HQ�OHV�UDWWDFKDQW�DLQVL�DX[�IRUFHV�TXL�SURGXLVHQW�OHV�SKpQRPqQHV�OHV�SOXV�JpQpUDX[�GX�PRQGH�VHQVLEOH��
�

����
�
0DLQWHQDQW�� TXHOOH� YDOHXU� IDXW�LO� DWWULEXHU� j� O·LGpH� GH� VXEVWUDWXP� RX� GH� VXEVWDQFH�� TXL� DPqQH�O·LQFRKpUHQFH�VLJQDOpH�"�&HWWH�LGpH�DEVWUDLWH�HW�JpQpUDOH��OD�SUHPLqUH�GHV�FDWpJRULHV�GX�6WDJLULWH��OD�SLHUUH�DQJXODLUH�GH�WDQW�GH�V\VWqPHV��OH�IRQGHPHQW�GH�WRXW�FH�TX·RQ�DSSHOOH�RQWRORJLH��Q·D�SDV��TXRL�TX·RQ�HQ�DLW�GLW��GH�SULYLOqJH�TXL�OD�VRXVWUDLH�j�XQ�H[DPHQ�FULWLTXH��(OOH�DXVVL�GHPDQGH�j�rWUH�MXJpH�SDU�VHV�±XYUHV��F·HVW�j�GLUH�SDU�O·RUGUH�HW�OD�OLDLVRQ�TX·HOOH�PHW�GDQV�OH�V\VWqPH�GH�QRV�FRQQDLVVDQFHV��RX�SDU�OH�WURXEOH�TX·HOOH� \� VqPH� HW� OHV� FRQIOLWV� TX·HOOH� VXVFLWH�� &HWWH� LGpH� GH� VXEVWDQFH� SURYLHQW� RULJLQDLUHPHQW� GH� OD�FRQVFLHQFH�TXH�QRXV�DYRQV�GH�QRWUH�LGHQWLWp�FRPPH�SHUVRQQHV��PDOJUp�OHV�FKDQJHPHQWV�FRQWLQXHOV�TXH�O·kJH�� O·H[SpULHQFH� GH� OD� YLH� HW� OHV� DFFLGHQWV� GH� WRXWH� VRUWH� DSSRUWHQW� GDQV� QRV� LGpHV�� GDQV� QRV�VHQWLPHQWV��GDQV�QRV�MXJHPHQWV��HW�GDQV�OHV�MXJHPHQWV�TXH�OHV�DXWUHV�SRUWHQW�GH�QRXV��&HWWH�LGpH�WLHQW�GRQF� QDWXUHOOHPHQW� j� OD� FRQVWLWXWLRQ� GH� O·HVSULW� KXPDLQ�� HW� OD� VWUXFWXUH� GHV� ODQJXHV� HQ� IRXUQLUDLW� DX�EHVRLQ�OD�SUHXYH��0DLV��ORUVTXH�QRXV�HPSOR\RQV�FHWWH�LGpH��TXL�Q·D�ULHQ�GH�VHQVLEOH��j�UHOLHU�HQWUH�HX[�OHV�SKpQRPqQHV�VHQVLEOHV��OD�UDLVRQ�SRXUUDLW�GRXWHU�GH�OD�OpJLWLPLWp�GH�FHWWH�DSSOLFDWLRQ�IDLWH�KRUV�GH�QRXV��VL� O·H[SpULHQFH� QH� QRXV� HQVHLJQDLW� SDV� TX·LO� \� D�� HQ� HIIHW�� GDQV� OHV� FRUSV� TXHOTXH� FKRVH� TXL� SHUVLVWH��PDOJUp�WRXV� OHV�FKDQJHPHQWV�GH�IRUPH��G·pWDW�PROpFXODLUH��GH�FRPSRVLWLRQ�FKLPLTXH�HW�G·RUJDQLVDWLRQ�������� &HV� UHQVHLJQHPHQWV� GH� O·H[SpULHQFH� VXIILVHQW� SRXU� pWDEOLU� TXH� O·LGpH� GH� VXEVWDQFH�� GDQV�O·DSSOLFDWLRQ� TXH� QRXV� HQ� IDLVRQV� DX[� FRUSV� HW� j� OD� PDWLqUH� SRQGpUDEOH�� Q·HVW� SDV� VLPSOHPHQW� XQH�DEVWUDFWLRQ� ORJLTXH�� XQH� ILFWLRQ� GH� QRWUH� HVSULW�� HW� TX·HOOH� D�� DX� FRQWUDLUH�� VD� UDLVRQ� HW� >S�� ���@� VRQ�IRQGHPHQW�GDQV�O·HVVHQFH�GHV�FRUSV���TXRLTXH�QRXV�VR\RQV�FRQGDPQpV�j�LJQRUHU�WRXMRXUV�HQ�TXRL�FHWWH�HVVHQFH�FRQVLVWH�� HW�TXRLTXH�FHV�FRUSXVFXOHV�pWHQGXV�HW� ILJXUpV��TX·LO�QRXV�SODvW�G·LPDJLQHU��RX�SOXW{W�TXH�QRXV� pSURXYRQV� OH�EHVRLQ�G·LPDJLQHU�SRXU� VHUYLU�GH� VXEVWUDWXP� DX[�SKpQRPqQHV�PDWpULHOV� HW� DX[�IRUFHV�TXL�OHV�SURGXLVHQW��QH�VRLHQW�TX·XQH�SXUH�K\SRWKqVH��FRQWUHGLWH�PrPH�SDU�WRXWHV�OHV�LQGLFDWLRQV�GH�OD�UDLVRQ��������
/RUVTXH�QRXV�pWHQGRQV�SDU�DQDORJLH�FHWWH�LGpH�GH�VXEVWDQFH�RX�GH�VXEVWUDWXP�PDWpULHO�DX[�DJHQWV�TX·RQ� DSSHOOH� LPSRQGpUDEOHV�� O·H[SpULHQFH� QRXV� IDLW� MXVTX·j� SUpVHQW� GpIDXW�� 1RXV� REVHUYRQV� GHV�SKpQRPqQHV�� QRXV� HQ� GpPrORQV� OHV� ORLV�� HW� ULHQ� QH� QRXV� DVVXUH� TX·XQH� V\VWpPDWLVDWLRQ� GH� FHV�SKpQRPqQHV�HW�GH�OHXUV�ORLV��GDQV�ODTXHOOH�VH�WURXYHUDLW�LPSOLTXpH�O·LGpH�GH�VXEVWDQFH��VRLW�DXWUH�FKRVH�TX·XQH�V\VWpPDWLVDWLRQ�DUWLILFLHOOH��
/·H[SpULHQFH�DXUDLW�SX�QRXV� ODLVVHU� WRXMRXUV��j� O·pJDUG�GHV�FRUSV�SRQGpUDEOHV����GDQV� O·LJQRUDQFH�R�� HOOH� QRXV� ODLVVH� TXDQW� j� SUpVHQW� HQ� FH� TXL� FRQFHUQH� OHV� DJHQWV� LPSRQGpUDEOHV�� $� YUDL� GLUH�� QRXV�

�������������������������������������������������
���©�6L�FRUSRUD�HVVHQW�PHUD�SK QRPHQD��QRQ�LGHR�IDOOHUHQWXU�VHQVXV��1HTXH�HQLP�VHQVXV�SURQXQWLDQW�DOLTXLG�GH� UHEXV�PHWDSK\VLFLV��6HQVXXP�YHUDFLWDV� LQ�HR�FRQVLVWLW��XW�SK QRPHQD�FRQVHQWLDQW� LQWHU� VH��
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LJQRULRQV��SRXU� OHV�XQV�FRPPH�SRXU� OHV� DXWUHV�� OH�YUDL� IRQGHPHQW�GH� O·LGpH�GH� VXEVWDQFH�� WDQW�TXH� OD�SK\VLTXH� HVW� UHVWpH� GDQV� OHV� ODQJHV�� HW� TXH� QRXV� Q·DYLRQV� DXFXQ�PR\HQ� GH� FRQVWDWHU� TX·LO� QH� VH� IDLW��QRQREVWDQW� TXHOTXHV� DSSDUHQFHV� JURVVLqUHV� HW� WURPSHXVHV�� DXFXQH� GpSHUGLWLRQ� UpHOOH� GH� VXEVWDQFH��F·HVW�j�GLUH�GH�PDVVH�HW�GH�SRLGV��GDQV�OHV�WUDQVIRUPDWLRQV�LQQRPEUDEOHV�TXH�OD�PDWLqUH�VXELW�VRXV�QRV�\HX[��&HFL�Q·HPSrFKDLW�SDV�G·REVHUYHU� OD�VXLWH�HW� O·HQFKDvQHPHQW�GHV�SKpQRPqQHV�j� O·pJDUG�GHV�FRUSV�SRQGpUDEOHV��FRPPH�QRXV�OH�IDLVRQV�HQFRUH�SRXU�OHV�SKpQRPqQHV�DWWULEXpV�DX[�DJHQWV�LPSRQGpUDEOHV��HW� O·RQ�D�HX�JUDQG� WRUW�GH�GLUH�TX·{WpH� O·LGpH�GH�VXEVWDQFH�� OH� VSHFWDFOH�GH� OD�QDWXUH�Q·HVW�SOXV�TX·XQH�IDQWDVPDJRULH���FDU��j�FH�FRPSWH��OHV�SDUWLHV�GH�OD�SK\VLTXH�R��O·RQ�WUDLWH�GH�OD�OXPLqUH��GH�O·pOHFWULFLWp��GH�OD� FKDOHXU�� Q·RIIULUDLHQW� HQFRUH� j� O·HVSULW� ULHQ� GH� OLp�� ULHQ� GH� UpHO�� HW� GHYUDLHQW� SDVVHU� SRXU� GHV�IDQWDVPDJRULHV�VDYDQWHV��� WDQGLV�TXH� OD�IDQWDVPDJRULH��JERXEWfE��QH�VH�WURXYH�DX�FRQWUDLUH�TXH�GDQV�FHWWH�>S�����@�SRUWLRQ�DUWLILFLHOOH�GH�QRV�WKpRULHV�R��O·LPDJLQDWLRQ��GpSDVVDQW�OHV�OLPLWHV�GH�O·H[SpULHQFH��FUpH�GHV�ILFWLRQV�TXH�OD�UDLVRQ�DFFHSWH�SURYLVRLUHPHQW��PDLV�VHXOHPHQW�j�WLWUH�G·pFKDIDXGDJHV�DUWLILFLHOV�HW�GH�VLJQHV�DX[LOLDLUHV��������
6L� OHV� SURFpGpV� ULJRXUHX[� G·H[SpULPHQWDWLRQ�� GXV� DX� JpQLH� GHV� PRGHUQHV�� DYDLHQW� FRQWUHGLW�O·DSSOLFDWLRQ�GH�OD�QRWLRQ�GH�VXEVWDQFH��PrPH�DX[�FRUSV�SRQGpUDEOHV���V·LO�DYDLW�pWp�ELHQ�FRQVWDWp�TXH��GDQV�FHUWDLQHV�FLUFRQVWDQFHV��LO�\�D�GHV�GHVWUXFWLRQV�GH�PDVVH�HW�GH�SRLGV��FRPPH�LO�\�D�GHV�GHVWUXFWLRQV�GH�IRUFH�YLYH��RQ�DXUDLW�GpILQL�OHV�FLUFRQVWDQFHV�GH�FHWWH�GHVWUXFWLRQ���HW�OHV�FRUSV�SRQGpUDEOHV�Q·DXUDLHQW�SDV� FHVVp� SRXU� FHOD� GH� QRXV� SUpVHQWHU� OH� VSHFWDFOH� GH� SKpQRPqQHV� ELHQ� RUGRQQpV�� SK QRPHQD� EHQH�RUGLQDWD�� VHORQ� O·H[SUHVVLRQ�GH�/HLEQLW]�� 6HXOHPHQW�RQ� DXUDLW� HX�XQ� DUJXPHQW�GH�SOXV� HW� XQ� DUJXPHQW�SpUHPSWRLUH�SRXU�FRQGDPQHU�O·K\SRWKqVH�GH�FHV�DWRPHV�ILJXUpV�HW�pWHQGXV��TXH�GpMj�QRWUH�UDLVRQ�D�WDQW�GH�PRWLIV�GH�UHMHWHU��HW�GRQW�SRXUWDQW�QRWUH�LPDJLQDWLRQ�QH�SHXW�SDV�VH�GpSDUWLU��
�

����
�
/D� GLIILFXOWp� TXH�� GDQV� FHWWH� VXSSRVLWLRQ�� QRXV� pSURXYHULRQV� j� FRQFHYRLU� OHV� IRUFHV� SK\VLTXHV��VDQV�DGKpUHQFH�j�XQ�VXEVWUDWXP�PDWpULHO��F·HVW�j�GLUH�HQ�GpILQLWLYH��VDQV�DGKpUHQFH�j�XQ�FRUSXVFXOH�RX�j�XQ�V\VWqPH�GH�FRUSXVFXOHV�ILJXUpV�HW�pWHQGXV��HVW�SUpFLVpPHQW�FHOOH�TXH�QRXV�pSURXYRQV�j�FRQFHYRLU�OHV�IRUFHV�YLWDOHV�HW�SODVWLTXHV���SXLVTXH��GDQV�OH�SDVVDJH�GHV�SKpQRPqQHV�GX�PRQGH�LQRUJDQLTXH�j�FHX[�GH�OD� QDWXUH� YLYDQWH�� OD�PDWLqUH� HW� OD� IRUPH� VHPEOHQW� FKDQJHU�GH� U{OH��� OD�SHUVLVWDQFH� �GDQV�XQH� FHUWDLQH�PHVXUH��GH�OD�IRUPH�RX�GX�W\SH�WHQDQW�OLHX�GH�OD�SHUVLVWDQFH�GH�OD�PDVVH�HW�GX�SRLGV���HW�OD�YDULDELOLWp�RX�PrPH� �GDQV� XQH� FHUWDLQH� PHVXUH� DXVVL�� O·LQGLIIpUHQFH� GHV� PDWpULDX[� VXFFpGDQW� j� OD� YDULDELOLWp� RX� j�O·LQGLIIpUHQFH�GHV�IRUPHV��&·HVW�SRXU�pFKDSSHU�j�FHWWH�GLIILFXOWp��TX·RQ�D�LPDJLQp��DX[�GLYHUVHV�pSRTXHV�GH� OD�VFLHQFH��GHV�K\SRWKqVHV�DXMRXUG·KXL� MXJpHV�HW�GpILQLWLYHPHQW�FRQGDPQpHV�� WHOOHV�TXH�FHOOHV�GH� OD�JpQpUDWLRQ�VSRQWDQpH��GH�O·HPERvWHPHQW�GHV�JHUPHV��HWF���DX�VXMHW�GHVTXHOOHV�QRXV�Q·DYRQV�SDV�j�HQWUHU�GDQV�GHV�H[SOLFDWLRQV�GH�GpWDLO��TXL� VRQW�GX�UHVVRUW�GH� O·DQDWRPLVWH�HW�GX�SK\VLRORJLVWH��SOXW{W�TXH�GX�ORJLFLHQ� HW� GX� PpWDSK\VLFLHQ�� ,O� IDXW� FRQIHVVHU� FHWWH� GLIILFXOWp�� HW� PrPH� UHFRQQDvWUH� TX·HOOH� HVW�LQVXUPRQWDEOH�� SXLVTX·HOOH� WLHQW� j� XQH� FRQWUDGLFWLRQ� HQWUH� FHUWDLQHV� ORLV� GH� OD� QDWXUH� HW� FHUWDLQV�SHQFKDQWV�GH�O·HVSULW�KXPDLQ���PDLV�LO�QH�IDXW�SDV�QRQ�SOXV�O·H[DJpUHU��/D�>S�����@�SK\VLTXH�RUGLQDLUH��RQ�YLHQW�GH�OH�PRQWUHU��Q·HVW�SDV�HOOH�PrPH�H[HPSWH�GH�GLIILFXOWpV�HW�GH�FRQWUDGLFWLRQV�DQDORJXHV��(W�VL�OD�QRWLRQ�PpWDSK\VLTXH�GH�VXEVWDQFH�GHYLHQW�HQ�FHUWDLQV�FDV�XQH�VRXUFH�GH�FRQWUDGLFWLRQV� LQVROXEOHV�� OD�UDLVRQ�Q·DXUD�W�HOOH�SDV�OH�GURLW�GH�FRQGDPQHU�OHV�DSSOLFDWLRQV�IRUFpHV�TX·RQ�HQ�YRXGUDLW�IDLUH�j�WHO�RUGUH�GH� SKpQRPqQHV�� WRXW� HQ� UHFRQQDLVVDQW� TX·HOOH� D� VD� UDFLQH� GDQV� O·HVSULW� KXPDLQ� HW� TX·HOOH� SUpVLGH� j�O·RUJDQLVDWLRQ�GX�ODQJDJH�KXPDLQ�"�1RXV�DOORQV�YRLU�WRXW�j�O·KHXUH�G·DXWUHV�H[HPSOHV�GH�FRQWUDGLFWLRQV�WHQDQW�j� OD�PrPH�FDXVH��HW�GRQW�QRXV�HVWLPRQV�TX·LO�IDXW�WLUHU�OD�PrPH�FRQVpTXHQFH��VL�KDUGLH�TX·HOOH�SXLVVH�SDUDvWUH�j�FHUWDLQV�HVSULWV���VL�REVFXUH�RX�VL�RLVHXVH�TX·HOOH�VRLW�SRXU�G·DXWUHV��>S�����@�

������������������������������������������������������������������������������������������������������������������������������������������������������������������QHTXH� GHFLSLDQWXU� HYHQWLEXV�� VL� UDWLRQHV� H[SHULPHQWLV� LQ GLILFDWDV� SUREH� VHTXDPXU��ª� /HLEQLW]�� pGLW��'XWHQV��7��,,��S�������
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1RXV�FUR\RQV�DYRLU�GpPRQWUp��DX[�FKDSLWUHV�9,,�HW�9,,,��TXH�OHV�VHQV�QH�FRQFRXUHQW�GLUHFWHPHQW�j�OD�FRQQDLVVDQFH�GX�PRQGH�H[WpULHXU��TX·HQ�WDQW�TX·LO�QRXV�GRQQHQW�OD�UHSUpVHQWDWLRQ�GH�O·pWHQGXH���HW�QRXV� DYRQV� YX� TXH� FHWWH� YHUWX� UHSUpVHQWDWLYH� HVW� OLpH� j� OD� IRUPH� GH� OD� VHQVDWLRQ�� DWWHQGX� TXH� F·HVW�XQLTXHPHQW�SDU�OD�IRUPH�TX·LO�\�D�KRPRJpQpLWp�HQWUH�O·LPSUHVVLRQ�GHV�VHQV�HW�OHV�FDXVHV�H[WpULHXUHV�GH�O·LPSUHVVLRQ� SURGXLWH�� 0DLV� QRXV� QH� FRQFHYRQV� SDV� VHXOHPHQW� O·pWHQGXH� HQ� WDQW� TXH� SURSULpWp� GHV�DJUpJDWV�PDWpULHOV�RX�GHV�FRUSV�TXL�WRPEHQW�VRXV�QRV�VHQV���QRXV�OD�FRQFHYRQV�DXVVL�FRPPH�OH�OLHX�GHV�FRUSV�� FRPPH� O·HVSDFH� R�� OHV� FRUSV� VH� PHXYHQW� HW� R�� V·RSqUHQW� WRXV� OHV� SKpQRPqQHV� GX� PRQGH�H[WpULHXU��&HWWH�LGpH�HVW�WHOOH��RX�QRXV�VHPEOH�WHOOH��TX·HOOH�DXUDLW�HQFRUH�XQ�REMHW��TXDQG�PrPH�OHV�FRUSV�FHVVHUDLHQW� G·H[LVWHU��� TXDQG� PrPH� OHV� SKpQRPqQHV� GRQW� O·HVSDFH� HVW� OH� WKpkWUH� FHVVHUDLHQW� GH� VH�SURGXLUH��'H�PrPH�QRV�VHQVDWLRQV�RQW�OD�SURSULpWp�GH�GXUHU���OH�VRXYHQLU�GH�QRV�VHQVDWLRQV�SHUVLVWH�RX�GXUH�HQFRUH�DSUqV�TXH� OHV�RUJDQHV�GHV� VHQV�RQW�FHVVp�GH� VXELU� O·LPSUHVVLRQ�GHV�REMHWV�H[WpULHXUV��/HV�SKpQRPqQHV�GX�PRQGH�H[WpULHXU��GRQW�OHV�VHQVDWLRQV�QRXV�SURFXUHQW�OD�FRQQDLVVDQFH��RQW�HX[�PrPHV�XQH�GXUpH���HW�GH�OD�QRWLRQ�GH�OD�GXUpH�GHV�SKpQRPqQHV�QRXV�SDVVRQV�j�O·LGpH�GX�WHPSV�GDQV�OHTXHO�OHV�SKpQRPqQHV� VH� UDQJHQW� HW� V·DFFRPSOLVVHQW�� &HWWH� LGpH� HVW� WHOOH� RX� QRXV� VHPEOH� WHOOH�� TX·HOOH� DXUDLW�HQFRUH� XQ� REMHW�� TXDQG� PrPH� OHV� SKpQRPqQHV� GX� PRQGH� H[WpULHXU� VH� GpUREHUDLHQW� j� QRWUH�FRQQDLVVDQFH� RX� FHVVHUDLHQW� GH� VH� SURGXLUH��� HW� TXH� FHW� REMHW� QH� VHUDLW� SDV� GpWUXLW� SDU� QRWUH� SURSUH�GHVWUXFWLRQ��SDU�OD�VXSSUHVVLRQ�>S�����@�GH�FHWWH�VpULH�G·DIIHFWLRQV�HW�GH�SKpQRPqQHV�LQWHUQHV�TXL�GXUHQW�HW�TXL�VH�VXFFqGHQW�HQ�QRXV��
/HV�GHX[�LGpHV�IRQGDPHQWDOHV�GH�O·HVSDFH�HW�GX�WHPSV�QH�VRQW�GRQF�SDV�VHXOHPHQW�GHV�pOpPHQWV�GH�OD�FRQQDLVVDQFH�GX�PRQGH�H[WpULHXU���HOOHV�RXWUHSDVVHQW�FHWWH�FRQQDLVVDQFH���HW�F·HVW�VRXV�FH�UDSSRUW�TXH�QRXV�OHV�HQYLVDJHRQV�LFL��(OOHV�VH�PDQLIHVWHQW�j�O·LQWHOOLJHQFH�DYHF�XQ�FDUDFWqUH�GH�QpFHVVLWp�GDQV�OHXU�REMHW�TXH�Q·RQW�SDV�OHV�DXWUHV�LGpHV�SDU�OH�PR\HQ�GHVTXHOOHV�QRXV�FRQFHYRQV�OH�PRQGH�H[WpULHXU��6XU�OHV�LGpHV�GH� O·HVSDFH� HW�GX� WHPSV�� FRQoXHV� DYHF�FH�FDUDFWqUH�GH�QpFHVVLWp�TXL� V·LPSRVH�j� O·HVSULW�KXPDLQ��UHSRVHQW�GHV�VFLHQFHV�VXVFHSWLEOHV�G·XQH�FRQVWUXFWLRQ�D�SULRUL��TXL�Q·HPSUXQWHQW�ULHQ�j�O·H[SpULHQFH���TXL�VRQW� LQGpSHQGDQWHV�GH� OD�FRQVLGpUDWLRQ�GHV�SKpQRPqQHV�GX�PRQGH�H[WpULHXU���GDQV�O·pWXGH�GHVTXHOOHV�OHV� LPDJHV� HPSUXQWpHV� DX�PRQGH� H[WpULHXU� Q·LQWHUYLHQQHQW� TXH�SRXU� DLGHU� OH� WUDYDLO� GH� O·HVSULW� �������VDQV�ODLVVHU�GH�WUDFHV�GDQV�OH�FRUSV�GH�OD�GRFWULQH��
&H� FDUDFWqUH� GH� QpFHVVLWp� HVW�LO� DSSDUHQW� RX� UpHO�"�7LHQW�LO� j� OD� QDWXUH� GHV� FKRVHV� RX� j� FHOOH� GH�O·HVSULW�KXPDLQ�"�/HV�LGpHV�GH�O·HVSDFH�HW�GX�WHPSV�QH�VRQW�HOOHV�TXH�GHV�PDQLqUHV�GH�YRLU�GH�O·HVSULW��GHV�ORLV�GH�VD�FRQVWLWXWLRQ�"�2QW�HOOHV�DX�FRQWUDLUH�XQH�YDOHXU�UHSUpVHQWDWLYH��REMHFWLYH���HW�GDQV�FH�FDV�TXH�UHSUpVHQWHQW�HOOHV�"� ,O� Q·\� D�SDV�GH� V\VWqPH�SKLORVRSKLTXH�GRQW� OD� UpSRQVH�j�FHV�TXHVWLRQV�QH� VRLW� HQ�TXHOTXH�VRUWH�OD�FOp���SDV�GH�TXHVWLRQ�SKLORVRSKLTXH�G·XQ�JUDQG�LQWpUrW�TXL�Q·DERXWLVVH�SDU�TXHOTXH�SRLQW�DX[� TXHVWLRQV� TXH� VRXOqYHQW� FHV� LGpHV� IRQGDPHQWDOHV�� 4XH� FHV� TXHVWLRQV� SXLVVHQW� rWUH� UpVROXHV� RX�TX·HOOHV� VXUSDVVHQW� OHV� IRUFHV� GH� OD� UDLVRQ��� TXH� OHV� GLVFXVVLRQV� GHV� SKLORVRSKHV� OHV� DLHQW� pFODLUpHV� RX�REVFXUFLHV���FH�Q·HVW�SDV�HQFRUH�FH�TXH�QRXV�YRXORQV�H[DPLQHU���FH�TXL�QRXV�VHPEOH�GHYRLU�SDVVHU�SRXU�XQ�UpVXOWDW�FODLU��DFTXLV�j� OD�GLVFXVVLRQ��F·HVW� OD�SDUIDLWH�DQDORJLH�� OD�V\PpWULH�ULJRXUHXVH�TXH�WRXWHV�FHV�TXHVWLRQV�SUpVHQWHQW��HQ�FH�TXL�FRQFHUQH� O·HVSDFH�HW�HQ�FH�TXL�FRQFHUQH� OH� WHPSV���GH�PDQLqUH�TXH� OD�VROXWLRQ� GRQQpH� RX� DFFHSWpH� SRXU� O·XQH� GHV� LGpHV� IRQGDPHQWDOHV�� VRLW� SDU� FHOD� PrPH� GRQQpH� RX�DFFHSWpH�SRXU�O·DXWUH��GDQV�WRXWHV�OHV�pFROHV�HW�GDQV�WRXV�OHV�V\VWqPHV��
�
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$LQVL�� TXDQG�1HZWRQ� HW� &ODUNH� DGPHWWHQW� GDQV� WRXWH� VD� SOpQLWXGH� OD� YDOHXU� UHSUpVHQWDWLYH� GH�O·LGpH�GX�WHPSV��LOV�VRQW�FRQGXLWV�j�O·DGPHWWUH�SRXU�O·LGpH�GH�O·HVSDFH��1L�O·HVSDFH��>S�����@�QL�OH�WHPSV�QH�SRXYDQW�� VHORQ� HX[�� rWUH� FRQoXV� FRPPH� GHV� VXEVWDQFHV�� LOV� HQ� IRQW� OHV� DWWULEXWV� G·XQH� VXEVWDQFH��� HW�SDUFH�TXH�OHV�LGpHV�GH�O·HVSDFH�HW�GX�WHPSV�UHYrWHQW�OHV�FDUDFWqUHV�GH�QpFHVVLWp�HW�G·LQILQLWp��LOV�HQ�IRQW�OHV�DWWULEXWV�GH�O·rWUH�QpFHVVDLUH�HW�LQILQL��/H�WHPSV�HVW�O·pWHUQLWp�GH�'LHX��O·HVSDFH�HVW�VRQ�LPPHQVLWp���HW�OH�ULJRXUHX[�VSLULWXDOLVPH��OD�IRL�UHOLJLHXVH�GH�FHV�JUDQGV�KRPPHV�RQW�EHDX�SURWHVWHU�FRQWUH�O·LQWHQWLRQ�GH�GRQQHU�GH�O·pWHQGXH�HW�GHV�SDUWLHV�j�OD�VXEVWDQFH�GLYLQH���OD�IRUFH�GH�O·DQDORJLH�OHV�HQWUDvQH��
$LQVL��TXDQG�/HLEQLW]�VRXPHW�j�O·pSUHXYH�FULWLTXH��WLUpH�GH�VRQ�SULQFLSH�GH�OD�UDLVRQ�VXIILVDQWH��OHV�GHX[� LGpHV�GH� O·HVSDFH�HW�GX�WHPSV�� OH�UpVXOWDW�GH�O·pSUHXYH�HVW� OH�PrPH�SRXU�O·XQH�HW�SRXU�O·DXWUH��1L�O·HVSDFH�QL�OH�WHPSV�QH�SHXYHQW�DYRLU�XQH�H[LVWHQFH�DEVROXH��SDV�SOXV�j�WLWUH�G·DWWULEXWV�GH�OD�VXEVWDQFH�GLYLQH�TX·j�WLWUH�GH�VXEVWDQFHV�FUppHV��&DU��WRXWHV�OHV�SDUWLHV�GH�O·HVSDFH�pWDQW�SDUIDLWHPHQW�VLPLODLUHV��LO�Q·\�DXUDLW�SDV�GH�UDLVRQ�SRXU�TXH�OH�PRQGH��VXSSRVp�ILQL��RFFXSkW�WHOOH�SRUWLRQ�GH�O·HVSDFH�LQILQL�SOXW{W�TXH�WRXWH�DXWUH���HW�VL�OH�PRQGH�HVW�LQILQL��RQ�SRXUUDLW�WRXMRXUV�FRQFHYRLU�OH�V\VWqPH�HQWLHU�GX�PRQGH�VH�GpSODoDQW�GDQV�O·HVSDFH�DEVROX��WDQGLV�TXH�OHV�SDUWLHV�GX�V\VWqPH�FRQVHUYHUDLHQW�OHXUV�SRVLWLRQV�UHODWLYHV��HQ� VRUWH�TX·LO� Q·\� DXUDLW� WRXMRXUV�SDV�GH� UDLVRQ�SRXU�TXH�FKDTXH�pOpPHQW�GX� V\VWqPH�RFFXSkW� WHO� OLHX�DEVROX�SOXW{W�TXH�WRXW�DXWUH��������'H�PrPH��WRXWHV�OHV�SDUWLHV�GX�WHPSV�pWDQW�SDUIDLWHPHQW�VLPLODLUHV��LO�Q·\�DXUDLW�SDV�GH�UDLVRQ�SRXU�TXH�OD�GXUpH�GX�PRQGH��VL�FHWWH�GXUpH�HVW�ILQLH��FRUUHVSRQGvW�j�WHOOH�SRUWLRQ�GX� WHPSV� DEVROX� SOXW{W� TX·j� WRXWH� DXWUH��� HW� VL� OH�PRQGH� Q·D� QL� FRPPHQFHPHQW� QL� ILQ�� RQ� SRXUUDLW�WRXMRXUV� FRQFHYRLU� XQ� GpSODFHPHQW� GH� WRXWH� OD� VpULH� GHV� SKpQRPqQHV� GDQV� OH� WHPSV� DEVROX�� TXL� QH�WURXEOHUDLW� SDV� OHXUV� pSRTXHV� UHODWLYHV��� GH� VRUWH� TX·LO� Q·\� DXUDLW� SDV� GH� UDLVRQ� SRXU� TXH� FKDTXH�SKpQRPqQH�VH�SURGXLVvW�j� WHO� LQVWDQW�SOXW{W�TX·j�WRXW�DXWUH��'RQF��QL� O·HVSDFH�QL� OH� WHPSV�QH�SHXYHQW�DYRLU�G·H[LVWHQFH�DEVROXH��� O·HVSDFH�Q·HVW�TXH� O·RUGUH�GHV�SKpQRPqQHV�FRH[LVWDQWV��� OH� WHPSV�Q·HVW�TXH�O·RUGUH�GHV�SKpQRPqQHV� VXFFHVVLIV��� VXSSULPH]� OHV�SKpQRPqQHV�� HW� O·LGpH�GH� O·HVSDFH�FRPPH�FHOOH�GX�WHPSV�Q·D�SOXV�G·REMHW��
$LQVL��SRXU� WURLVLqPH�HW�GHUQLHU� H[HPSOH�� ORUVTXH�.DQW��SUHQDQW� OH� FRQWUH�SLHG�GH� OD� WKpRULH�GH�1HZWRQ��UHIXVH�WRXWH�YDOHXU�REMHFWLYH�j�O·LGpH�GH�O·HVSDFH��LO�HQ�IDLW�DXWDQW�SRXU�>S�����@�O·LGpH�GX�WHPSV��/·HVSDFH�HW� OH� WHPSV�QH� VRQW�TXH�GHV� IRUPHV�GH� OD� VHQVLELOLWp�KXPDLQH��GHV�FRQGLWLRQV� VXEMHFWLYHV�GH�O·LQWXLWLRQ� GHV� SKpQRPqQHV��1L� O·LGpH� GH� O·HVSDFH�� QL� O·LGpH� GX� WHPSV� QH� FRUUHVSRQGHQW� j� O·RUGUH� GHV�FKRVHV��HQ�WDQW�TXH�FRH[LVWDQWHV�RX�HQ�WDQW�TXH�VXFFHVVLYHV���HOOHV�FRUUHVSRQGHQW�j�O·RUGUH�VXLYDQW�OHTXHO�OHV�UHSUpVHQWDWLRQV�GHV�FKRVHV�GRLYHQW�V·DUUDQJHU�SRXU�GHYHQLU�GHV�REMHWV�GH�QRWUH�LQWXLWLRQ��
,O�IDXW�OLUH�OD�FRUUHVSRQGDQFH�FpOqEUH�HQWUH�/HLEQLW]�HW�&ODUNH��TXL�SHXW�SDVVHU�SRXU�XQ�PRGqOH�GH�GLDOHFWLTXH�� HW� O·RQ� VXLYUD� GDQV� VHV� GpWDLOV� O·DQDORJLH� GRQW� QRXV� QH� IDLVRQV� TX·HVTXLVVHU� OHV� WUDLWV�SULQFLSDX[��(QFRUH�XQH�IRLV��LO�QH�V·DJLW�SDV�GH�SUHQGUH�XQ�SDUWL�GDQV�FHV�V\VWqPHV�PpWDSK\VLTXHV���LO�QH�V·DJLW�SDV�PrPH�GH�VDYRLU�VL�OD�SUpWHQWLRQ�G·DYRLU�HQ�GH�SDUHLOOHV�PDWLqUHV�XQ�V\VWqPH�RX�XQ�SDUWL�HVW�RX�QRQ�FKLPpULTXH���LO�V·DJLW�GH�FRQVWDWHU�XQH�DQDORJLH��XQH�FRUUpODWLRQ�TXL�GRLW�WHQLU�j�OD�QDWXUH�GHV�FKRVHV�HW�QRQ�j�QRV�V\VWqPHV��SXLVTX·HOOH�VH�PRQWUH�GDQV�OHV�V\VWqPHV�OHV�SOXV�RSSRVpV��
�

����
�
/·DQDORJLH�GRQW�LO�V·DJLW�HVW�G·DXWDQW�SOXV�UHPDUTXDEOH�TX·HOOH�QH�VH�VRXWLHQW�SDV�HQ�FH�TXL�WRXFKH�j�O·RULJLQH� SV\FKRORJLTXH� GHV� LGpHV� G·HVSDFH� HW� GH� WHPSV� HW� j� OD� QDWXUH� GHV� LPDJHV� VHQVLEOHV� j� O·DLGH�GHVTXHOOHV�QRXV� OHV�FRQFHYRQV��&H�FRQWUDVWH�SURXYH�ELHQ�TXH�QRXV�DYRQV�OD�SXLVVDQFH�GH�QRXV�pOHYHU�DX�GHVVXV� GHV� ORLV� GH� QRWUH� SURSUH� QDWXUH� HW� GHV� FRQGLWLRQV� RUJDQLTXHV� GH� OD� SHQVpH�� SRXU� VDLVLU� GHV�UDSSRUWV�TXL� VXEVLVWHQW�HQWUH� OHV�REMHWV�PrPHV�GH� OD�SHQVpH�� HW�TXL� WLHQQHQW�j� OHXU�QDWXUH� LQWULQVqTXH�
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������ 3V\FKRORJLTXHPHQW� �HW� SDU� VXLWH� G·XQH� SURSULpWp� LQKpUHQWH� j� OD� FRQVWUXFWLRQ� GH� QRV� VHQV�� DLQVL�TX·RQ� O·D� H[SOLTXp��� O·pWHQGXH� HVW� SRXU� QRXV� O·REMHW� G·XQH� LQWXLWLRQ� LPPpGLDWH�� G·XQH� UHSUpVHQWDWLRQ�GLUHFWH���LO�IDXW�O·DUWLILFH�GHV�DOOXVLRQV�HW�GHV�VLJQHV�SRXU�TXH�OD�GXUpH�GHYLHQQH�O·REMHW�GH�QRWUH�LQWXLWLRQ��1RXV�LPDJLQRQV�O·pWHQGXH�DYHF�OH�FRQFRXUV�GHV�LPDJHV�VHQVLEOHV�TXL�V·\�DVVRFLHQW�QDWXUHOOHPHQW���������HW�QRXV�QH�SRXYRQV�LPDJLQHU�OD�GXUpH��TX·HQ�DWWULEXDQW�j�O·pWHQGXH�XQH�YHUWX�UHSUpVHQWDWLYH�GH�OD�GXUpH��1RXV�DOLJQRQV��SRXU�DLQVL�GLUH��OHV�SKpQRPqQHV�VXFFHVVLIV��DILQ�G·DYRLU�XQH�LPDJH��HW�SDU�VXLWH�XQH�LGpH�GH�OHXU�RUGUH�GH�VLWXDWLRQ�GDQV�OH�WHPSV��&H�WUDYDLO�GH�O·HVSULW�VH�PDQLIHVWH�GDQV�OHV�IRUPHV�GX�ODQJDJH���DQWHD�HW�SRVWHD��TXL� VH� UpIqUHQW�j� O·RUGUH�GDQV� OH� WHPSV��GpULYHQW�G·DQWH�HW�GH�SRVW�TXL�VH�UDSSRUWHQW�SOXV�LPPpGLDWHPHQW�j�O·RUGUH�GDQV�O·HVSDFH���HW�F·HVW�JpQpUDOHPHQW�>S�����@�DLQVL�TXH��SRXU�OD�SHUFHSWLRQ�GHV�LGpHV�GRQW� OD�VHQVLELOLWp�QH�QRXV�IRXUQLW�SDV�OHV�LPDJHV�LPPpGLDWHV��QRXV�VRPPHV�REOLJpV�G·\�DVVRFLHU�GHV�LPDJHV�TXL�Q·RQW�OD�YHUWX�UHSUpVHQWDWLYH�TX·LQGLUHFWHPHQW�HW��SRXU�DLQVL�GLUH��GH�VHFRQGH�PDLQ��j�OD�IDYHXU�GHV�DQDORJLHV�TXH�OD�UDLVRQ�VDLVLW�HQWUH�GHV�FKRVHV�G·DLOOHXUV�KpWpURJqQHV���FH�TXL�HVW�OH�IRQGHPHQW�GH�O·LQVWLWXWLRQ�GHV�VLJQHV�HW�OH�SULQFLSH�GH�OD�SHUIHFWLELOLWp�KXPDLQH��
/HV�DQLPDX[��PrPH�OHV�SOXV�UDSSURFKpV�GH�O·KRPPH��QH�QRXV�SDUDLVVHQW�DYRLU�TX·XQH�SHUFHSWLRQ�WUqV�REVFXUH�GHV�UDSSRUWV�GH�WHPSV��GH�GXUpH��HW�GH�WRXW�FH�TXL�V·\�UDWWDFKH����(Q�HIIHW��O·RQ�SHXW�GLUH�TXH�OHV� VHQV� RQW� pWp� GRQQpV� j� O·KRPPH� HW� DX[� DQLPDX[� SRXU� OHV� FRQGXLUH� GDQV� O·HVSDFH��� OD� UDLVRQ�� DX�FRQWUDLUH�� D� VXUWRXW� SRXU� GHVWLQDWLRQ� SUDWLTXH� GH� GLULJHU� O·KRPPH� GDQV� OH� WHPSV�� GH� FRRUGRQQHU� VHV�DFWHV�HQ�YXH�GHV�IDLWV�DFFRPSOLV�HW�GHV�FLUFRQVWDQFHV�j�YHQLU��&HWWH�GHVWLQpH�VXSpULHXUH�HW�FHV�IDFXOWpV�SOXV�pOHYpHV�D\DQW�pWp�UHIXVpHV�DX[�DQLPDX[��OD�SHUFHSWLRQ�QHWWH�GX�WHPSV�OHXU�GHYHQDLW�VXSHUIOXH��0DLV��SDU�FHOD�PrPH�TXH�OD�IDFXOWp�GH�SHUFHYRLU�OH�WHPSV�UHVWDLW�HW�GHYDLW�UHVWHU�j�O·pWDW�UXGLPHQWDLUH��MXVTXH�FKH]� OHV�DQLPDX[� OHV�SOXV�YRLVLQV�GH�O·KRPPH��HOOH�QH�SRXYDLW��SRXU�O·KRPPH�OXL�PrPH��DWWHLQGUH�j�OD�FODUWp� UHSUpVHQWDWLYH� SURSUH� j� O·LQWXLWLRQ� GH� O·HVSDFH��� FDU�� HQ� WRXW� FH� TXL� WLHQW� DX�GpYHORSSHPHQW�GHV�SXLVVDQFHV�YLWDOHV��QRXV�REVHUYRQV�TXH�OD�QDWXUH�VqPH�OD�YDULpWp�VDQV�SHUGUH�GH�YXH�XQ�SODQ�FRPPXQ�j�OD� VpULH� GHV� rWUHV��� GpYHORSSDQW� FKH]� XQH� HVSqFH� FH�TX·HOOH�Q·D�PLV�TX·HQ�JHUPH� FKH]� O·DXWUH�RX� FKH]�WRXWHV� OHV� DXWUHV�� SOXW{W�TXH�GH� FUpHU�GH� WRXWHV�SLqFHV� FH�TXL�Q·H[LVWHUDLW� SRLQW� DLOOHXUV�� SDV�PrPH�HQ�JHUPH��
4XDQW� j� OD� SHUFHSWLRQ� GH� O·HVSDFH�� OHV� LQQRPEUDEOHV� HVSqFHV� DQLPDOHV� O·RQW� pYLGHPPHQW� DX[�GHJUpV� OHV� SOXV� GLYHUV�� VHORQ� OH� UDQJ� TX·HOOHV� RFFXSHQW� GDQV� O·pFKHOOH� GH� O·DQLPDOLWp��� HW� WRXMRXUV� QRXV�UHPDUTXRQV�� DXWDQW� TXH� O·LQGXFWLRQ� QRXV� SHUPHW� G·HQ� MXJHU�� TXH� OH� GHJUp� GH� FHWWH� SHUFHSWLRQ� HVW�SDUIDLWHPHQW� DVVRUWL� DX� JHQUH� GH� PRXYHPHQWV� TXH� O·DQLPDO� GRLW� H[pFXWHU� HQ� FRQVpTXHQFH� GH� VHV�SHUFHSWLRQV���RX�SOXW{W��FRPPH�RQ�O·D�H[SOLTXp��������F·HVW� O·DFWH�PrPH�GX�PRXYHPHQW�TXL�GRQQH�>S�����@� RULJLQDLUHPHQW� j� O·DQLPDO� XQH� SHUFHSWLRQ� GH� O·HVSDFH�� DVVRUWLH� DX[� IRQFWLRQV� TX·LO� GRLW� UHPSOLU��/·DQLPDO� D�GH� O·HVSDFH�XQH�SHUFHSWLRQ�SOXV�RX�PRLQV�REVFXUH� HW� LPSDUIDLWH��PDLV�QRQ�SDV� IDXVVH��� VD�SHUFHSWLRQ�pWDQW��GDQV�XQH�PHVXUH�FRQYHQDEOH��FRQIRUPH�j�OD�UpDOLWp�H[WpULHXUH��HW�GH�SOXV�DFFRPPRGpH�j�OD�QDWXUH�GHV�DFWHV�TX·LO�GRLW�HIIHFWLYHPHQW�DFFRPSOLU�GDQV�O·HVSDFH��G·DSUqV�VD�SHUFHSWLRQ��
�

����
�
/D�PHVXUH�GH�O·pWHQGXH�RX�GHV�JUDQGHXUV�JpRPpWULTXHV�V·RSqUH�SDU�VXSHUSRVLWLRQ��F·HVW�j�GLUH�SDU�OH�SURFpGp�GH�PHVXUH�OH�SOXV�GLUHFW��OH�SOXV�VHQVLEOH��HW�HQ�TXHOTXH�VRUWH�OH�SOXV�JURVVLHU��/D�PHVXUH�GH�OD�GXUpH� HVW� LQGLUHFWH� HW� UHSRVH� HVVHQWLHOOHPHQW� VXU� XQ� SULQFLSH� UDWLRQQHO�� 1RXV� MXJHRQV� TXH� OH� PrPH�SKpQRPqQH�GRLW�VH�SURGXLUH�GDQV�OH�PrPH�WHPSV��ORUVTXH�WRXWHV�OHV�FLUFRQVWDQFHV�UHVWHQW�OHV�PrPHV�j�FKDTXH� UHSURGXFWLRQ� GX� SKpQRPqQH� ������� GH� VRUWH� TXH�� VL� OD� QDWXUH� UHSURGXLW� RX� VL� QRXV� SRXYRQV�UHSURGXLUH�DUWLILFLHOOHPHQW�OH�PrPH�SKpQRPqQH�GDQV�GHV�FLUFRQVWDQFHV�SDUIDLWHPHQW�VHPEODEOHV��QRXV�

�������������������������������������������������
��� ©�4XDPREUHP� SU VHQV� WHPSXV� SULPXP� ORFXPP� RFFXSDYLW��� HVW� HVQLP� FRPPXQH� RPQLEXV�DQLPDOLEXV��3U WHULWXP�DXWHP�LLV�WDQWXP�TX �PHPRULD�SU GLWD�VXQW��)XWXUXP�YHUR�SDXFLRULEXV��TXLSSH�TXLEXV�GDWXP�HVW�SUXGHQWL �RIILFLXP��ª�6FDOLJ��'H�FDXV��OLQJ��ODW���F������
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QRXV�FURLURQV�DYHF�UDLVRQ�HQ�SRVVHVVLRQ�G·XQ�pWDORQ�GX�WHPSV�RX�G·XQH�XQLWp�FKURQRPpWULTXH��HW�QRXV�QRXV� HQ� VHUYLURQV�SRXU�PHVXUHU� OD�GXUpH�GH� WRXV� OHV� DXWUHV�SKpQRPqQHV��&·HVW� DLQVL� TXH� O·RQ�SRXUUD�PHVXUHU�OH�WHPSV�RX�OD�GXUpH�DYHF�XQH�FOHSV\GUH��HQ�SUHQDQW�SRXU�XQLWp�GH�GXUpH�OH�WHPSV�TXH�PHW�j�V·pFRXOHU�OH�OLTXLGH�RX�OD�SRXVVLqUH�ILQH�GRQW�RQ�D�UHPSOL�OD�FOHSV\GUH��HW�HQ�VH�IRQGDQW�VXU�OH�SULQFLSH��FHUWDLQ�D�SULRUL��TXH�OD�GXUpH�GH�O·pFRXOHPHQW�GRLW�rWUH�OD�PrPH��TXDQG�LO�Q·\�D�GH�FKDQJHPHQW�QL�GDQV�OD�PDVVH� OLTXLGH�� QL� GDQV� OH� YDVH�� QL� GDQV� O·RULILFH�� QL� GDQV� OHV� DXWUHV� FLUFRQVWDQFHV� SK\VLTXHV� GX�SKpQRPqQH���TXRLTXH�G·DLOOHXUV�QRXV�QH�FRQQDLVVLRQV�G·XQH�PDQLqUH�SOHLQHPHQW�VDWLVIDLVDQWH��QL�SDU�OD�WKpRULH�� QL� PrPH� SDU� O·H[SpULHQFH�� OHV� ORLV� TXL� UqJOHQW� OD� GXUpH� HW� OHV� SKDVHV� GH� O·pFRXOHPHQW�� /H�SKpQRPqQH�GRQW�RQ�SUHQG�OD�GXUpH�SRXU�pWDORQ�GX�WHPSV�HVW�RUGLQDLUHPHQW�XQ�PRXYHPHQW�SpULRGLTXH�HW� DXWDQW� TXH� SRVVLEOH� XQLIRUPH�� DILQ� TXH� OHV� SDUWLHV� DOLTXRWHV� GH� OD� SpULRGH� FRUUHVSRQGHQW� j� GHV�SRUWLRQV�pJDOHV�GH�OD�GXUpH���PDLV�F·HVW�XQ�WRUW�GH�UHJDUGHU��DLQVL�TX·RQ�OH�IDLW�VRXYHQW��OH�SKpQRPqQH�GX�PRXYHPHQW�FRPPH� OD�FRQGLWLRQ�HVVHQWLHOOH�GH� OD�PHVXUH�GX� WHPSV��/·XQLWp�GH� WHPSV�SRXUUDLW�rWUH� OH�WHPSV� TXH� PHW� XQ� FRUSV� �GH� PDWLqUH�� GH� IRUPH� HW� GH� GLPHQVLRQV� ELHQ� GpILQLHV�� j� SDVVHU� GH� WHOOH�WHPSpUDWXUH�j�WHOOH�DXWUH��GDQV�XQ�PLOLHX�GRQW�OD�WHPSpUDWXUH�HW�WRXWHV�OHV�FRQGLWLRQV�>S�����@�SK\VLTXHV�VHUDLHQW� GH� PrPH� H[DFWHPHQW� GpILQLHV�� 8Q� SKpQRPqQH� SK\VLRORJLTXH�� RX� PrPH� XQ� SKpQRPqQH�SV\FKRORJLTXH�SRXUUDLW��SDU�VD�GXUpH��IRXUQLU�XQ�pWDORQ�GX�WHPSV��V·LO�pWDLW�VXVFHSWLEOH�GH�VH�UHSURGXLUH�LQGpILQLPHQW�� GDQV� GHV� FLUFRQVWDQFHV� SDUIDLWHPHQW� LGHQWLTXHV�� VDQV� TXH� OD� UpSpWLWLRQ� PRGLILkW� OHV�FRQGLWLRQV�GX�SKpQRPqQH��
2Q�REMHFWHUD�SHXW�rWUH�TXH��VL�OD�UDLVRQ�SRVH�D�SULRUL�FHWWH�PD[LPH�JpQpUDOH��TXH�OD�GXUpH�GX�PrPH�SKpQRPqQH� GRLW� rWUH� OD�PrPH�� GDQV� GHV� FLUFRQVWDQFHV� SDUIDLWHPHQW� LGHQWLTXHV�� QRXV� Q·DYRQV� DXFXQ�PR\HQ��GDQV�OHV�FDV�SDUWLFXOLHUV��GH�FRQVWDWHU�DYHF�XQH�FHUWLWXGH�SDUIDLWH�FHWWH�ULJRXUHXVH�LGHQWLWp��0DLV�F·HVW� HQFRUH� LFL� TX·LQWHUYLHQW� XQ� MXJHPHQW� GH� OD� UDLVRQ�� IRQGp� VXU� GHV� SUREDELOLWpV� TXL� SHXYHQW� DOOHU�MXVTX·j� O·H[FOXVLRQ�GX�GRXWH��/RUVTXH� OHV�SUHPLHUV�DVWURQRPHV�RQW�FRPSDUp� OH�PRXYHPHQW�GLXUQH�GX�6ROHLO�j�FHOXL�GHV�pWRLOHV��LOV�RQW�SX�j�OD�ULJXHXU�PHWWUH�HQ�TXHVWLRQ�VL�F·pWDLW�OD�GXUpH�GX�MRXU�VRODLUH�TXL�UHVWDLW�FRQVWDQWH�HW�FHOOH�GX�MRXU�VLGpUDO�TXL�YDULDLW��RX�LQYHUVHPHQW���PDLV�XQH�IRXOH�G·LQGXFWLRQV�RQW�G��ELHQW{W� OHV�DPHQHU�j�SUHQGUH�SRXU�WHUPH�FRQVWDQW� OD�GXUpH�GX�MRXU�VLGpUDO��HW� ORUVTXH�HQVXLWH�RQ�D�YX�WRXWH�OD�WKpRULH�GHV�PRXYHPHQWV�DVWURQRPLTXHV�V·HQFKDvQHU�VXLYDQW�GHV�ORLV�UpJXOLqUHV��GDQV�O·K\SRWKqVH�GH�FHWWH�GXUpH�FRQVWDQWH��WDQGLV�TXH�O·K\SRWKqVH�GH�OD�FRQVWDQFH�GX�MRXU�VRODLUH�\�SRUWHUDLW�OH�WURXEOH�HW�OH�GpVRUGUH��LO�Q·D�SDV�SX�UHVWHU�GH�GRXWH�VXU�O·K\SRWKqVH�IRQGDPHQWDOH�GH�O·LQYDULDELOLWp�GX�MRXU�VLGpUDO���HW�ELHQ�DYDQW�PrPH�TXH�OHV�ORLV�GH�OD�PpFDQLTXH�HXVVHQW�GRQQp�OD�UDLVRQ�LPPpGLDWH�GH�O·LQYDULDELOLWp�GX�PRXYHPHQW�GH�URWDWLRQ�GH� OD� WHUUH�GRQW� OD�SpULRGH�FRwQFLGH�DYHF�FHOOH�GX� MRXU�VLGpUDO��RQ�D�G��UpJOHU�WRXV� OHV� FKURQRPqWUHV� VXU� OH�PRXYHPHQW� GHV� pWRLOHV�� FRPPH� RQ� UqJOH� WRXV� OHV� WKHUPRPqWUHV� VXU� OH�WKHUPRPqWUH�j�DLU�������HW�SDU�XQ�PRWLI�DQDORJXH��
$LQVL��GH�WRXWH�PDQLqUH�� OD�PHVXUH�GX�WHPSV�UHTXLHUW� O·LQWHUYHQWLRQ�GH�SULQFLSHV�UDWLRQQHOV���HOOH�WLHQW�j�OD�QRWLRQ�GH�OD�UDLVRQ�HW�GH�O·RUGUH�GHV�FKRVHV���WDQGLV�TXH�OD�PHVXUH�GLUHFWH�GH�O·pWHQGXH�WRPEH�LPPpGLDWHPHQW� VRXV� OHV�VHQV���FLUFRQVWDQFH�GLJQH�G·DWWHQWLRQ�HW�TXL�FDGUH�ELHQ�DYHF� OD� UHPDUTXH�GpMj�IDLWH�� TXH� OD� FRQQDLVVDQFH� GX� WHPSV� QH� SHXW� rWUH� TXH� FRQIXVH� HW� UXGLPHQWDLUH� Oj� R�� OD� IDFXOWp� GH�SHUFHYRLU�O·RUGUH�HW�OD�UDLVRQ�GHV�FKRVHV�Q·H[LVWH�SDV�RX�Q·H[LVWH�TX·HQ�JHUPH��
�

����
�
(Q� WDQW� TX·HOOHV� IRXUQLVVHQW� OHV�PDWpULDX[� G·XQH� >S�� ���@� VFLHQFH�� HW� G·XQH� VFLHQFH� TXL� SHXW� VH�FRQVWUXLUH� LQGpSHQGDPPHQW� GH� O·H[SpULHQFH� ������ OHV� LGpHV� G·HVSDFH� HW� GH� WHPSV� RIIUHQW� HQFRUH� XQH�JUDQGH� GLVSDULWp�� /·HVSDFH� D� WURLV� GLPHQVLRQV� HW� OH� WHPSV� Q·HQ� D� TX·XQH�� ,O� IDXW� WURLV� JUDQGHXUV� �RX��FRPPH� GLVHQW� OHV� JpRPqWUHV�� WURLV� FRRUGRQQpHV�� SRXU� IL[HU� OD� SRVLWLRQ� G·XQ� SRLQW� VXVFHSWLEOH� GH� VH�GpSODFHU�G·XQH�PDQLqUH�TXHOFRQTXH�GDQV�O·HVSDFH��� LO�Q·HQ�IDXW�SOXV�TXH�GHX[�VL� OH�SRLQW�HVW�DVVXMHWWL�j�UHVWHU�VXU�XQH�VXUIDFH��SDU�H[HPSOH�VXU�XQ�SODQ�RX�VXU�XQH�VSKqUH���LO�Q·HQ�IDXW�SOXV�TX·XQH�VL�OH�SRLQW�HVW�SULV�VXU�XQH�OLJQH�GpWHUPLQpH��$LQVL��OHV�pWDSHV�G·XQH�URXWH�VRQW�IL[pHV��TXDQG�RQ�DVVLJQH�OHV�GLVWDQFHV�j�
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XQ�SRLQW�SULV�VXU�OD�URXWH��WHO�TXH�OH�SRLQW�GH�GpSDUW�RX�O·RULJLQH�GX�ERUQDJH�GH�OD�URXWH��8Q�SRLQW�HVW�IL[p�j�OD�VXUIDFH�GHV�PHUV��TXDQG�RQ�HQ�GRQQH�OD�ORQJLWXGH�HW�OD�ODWLWXGH���PDLV��V·LO�V·pOqYH�DX�GHVVXV��RX�V·DEDLVVH�DX�GHVVRXV�GH�OD�VXUIDFH��LO�IDXGUD�DVVLJQHU�XQH�WURLVLqPH�FRRUGRQQpH��j�VDYRLU�OD�KDXWHXU�DX�GHVVXV�GX�QLYHDX�GHV�PHUV��RX�OD�SURIRQGHXU�DX�GHVVRXV�GH�FH�PrPH�QLYHDX��$X�FRQWUDLUH��SRXU�IL[HU�O·pSRTXH�G·XQ�SKpQRPqQH�RX�VD�SRVLWLRQ�GDQV�OH�WHPSV��LO�VXIILW��FRPPH�SRXU�IL[HU�OH�OLHX�G·XQ�SRLQW�VXU�XQH�OLJQH��G·DVVLJQHU�XQH�VHXOH�JUDQGHXU��j�VDYRLU�OH�WHPSV�pFRXOp�RX�TXL�GRLW�V·pFRXOHU��HQWUH�XQ�LQVWDQW�SULV�SRXU�qUH�RX�SRXU�RULJLQH�GX�WHPSV��HW�O·LQVWDQW�GX�SKpQRPqQH��'H�Oj�O·LQILQLH�YDULpWp�GHV�UDSSRUWV�GH�JUDQGHXU��GH�FRQILJXUDWLRQ��GH�VLWXDWLRQ�HW�G·RUGUH��TXL�VRQW�O·REMHW�GH�OD�JpRPpWULH���WDQGLV�TXH�O·LGpH�GX� WHPSV�� YX� VRQ� H[WUrPH� VLPSOLFLWp�� QH� VDXUDLW� IRXUQLU� O·pWRIIH� G·XQH� WKpRULH� TXL�PpULWH� OH� QRP� GH�VFLHQFH��WDQW�TX·HOOH�Q·HVW�SDV�DVVRFLpH�DX[�FRQFHSWLRQV�DEVWUDLWHV�GH�OD�JpRPpWULH��RX�j�G·DXWUHV�QRWLRQV�VXJJpUpHV�SDU�O·pWXGH�H[SpULPHQWDOH�GX�PRQGH�SK\VLTXH��
�

����
�
$SUqV� DYRLU� LQGLTXp� OHV� FRQWUDVWHV�� UHYHQRQV�DX[�DQDORJLHV� ������� HW�YR\RQV� VL�QRV�SURFpGpV�GH�FULWLTXH� SKLORVRSKLTXH� Q·RQW� DEVROXPHQW� DXFXQH� SULVH� VXU� FHV� TXHVWLRQV� DEVWUXVHV� TXH� OHV�PpWDSK\VLFLHQV�RQW�VRXOHYpHV�j�SURSRV�GHV�JUDQGHV�HW�IRQGDPHQWDOHV�LGpHV�GH�O·HVSDFH�HW�GX�WHPSV��&HV�LGpHV� QH� VHUDLHQW�HOOHV� HQ� HIIHW�� FRPPH�.DQW� OH� YHXW�� TXH� GHV� ORLV� GH� O·HVSULW� KXPDLQ�� GHV� IRUPHV�R��GRLYHQW� HQ� TXHOTXH� VRUWH� YHQLU� VH� PRXOHU� OHV� LGpHV� SOXV� SDUWLFXOLqUHV� GRQW� OD� VHQVLELOLWp� IRXUQLW� OHV�PDWpULDX[� j� O·HQWHQGHPHQW�� GHV� UqJOHV� j� OD� IDYHXU� GHVTXHOOHV� GHYLHQW� SRVVLEOH� O·H[SpULHQFH� TXL� QRXV�LQVWUXLW� GH� O·H[LVWHQFH� GHV� REMHWV� H[WpULHXUV�"� 'RQQHU�� KRUV� GH� O·HVSULW� KXPDLQ�� >S�� ���@� XQH� YDOHXU�REMHFWLYH�DX[�LGpHV�GH�WHPSV�HW�G·HVSDFH��HVW�FH�FpGHU�j�XQH�LOOXVLRQ�GX�PrPH�JHQUH�TXH�FHOOH�TXL�QRXV�IDLW�WUDQVSRUWHU�DX[�DUEUHV�GX�ULYDJH�OH�PRXYHPHQW�GX�QDYLUH�TXL�QRXV�HPSRUWH��HW�DX�V\VWqPH�GHV�DVWUHV�OH�PRXYHPHQW�GH�OD�WHUUH�G·R��QRXV�OHV�REVHUYRQV�����"�
0DLV�� SDU�TXHO�SURGLJLHX[�KDVDUG�� V·LO� HQ�pWDLW� DLQVL�� OHV�SKpQRPqQHV�GRQW� OD� FRQQDLVVDQFH�QRXV�DUULYH�V·HQFKDvQHUDLHQW�LOV�VXLYDQW�GHV� ORLV�VLPSOHV��TXL� LPSOLTXHQW�O·H[LVWHQFH�REMHFWLYH�GX�WHPSV�HW�GH�O·HVSDFH�"� /D� ORL� QHZWRQLHQQH�� SDU� H[HPSOH�� TXL� UHQG� VL� ELHQ� UDLVRQ�GHV� SKpQRPqQHV� DVWURQRPLTXHV��LPSOLTXH� O·H[LVWHQFH�� KRUV� GH� O·HVSULW� KXPDLQ�� GX� WHPSV�� GH� O·HVSDFH� HW� GHV� UHODWLRQV� JpRPpWULTXHV��&RPPHQW�DGPHWWUH�TXH�OHV�SKpQRPqQHV�DVWURQRPLTXHV��VL�PDQLIHVWHPHQW�LQGpSHQGDQWV�GHV�ORLV�RX�GHV�IRUPHV�GH� O·LQWHOOLJHQFH�KXPDLQH��YLHQGUDLHQW�VH�FRRUGRQQHU��G·XQH�PDQLqUH�VLPSOH�HW�UpJXOLqUH��HQ�XQ�V\VWqPH�TXL�QH�VLJQLILHUDLW�SRXUWDQW�ULHQ�KRUV�GH�O·HVSULW��SDUFH�TXH�OD�FOp�GH�YR�WH�GH�FH�V\VWqPH�VHUDLW�XQ�IDLW�LQWHOOHFWXHO��KXPDLQ��PDO�j�SURSRV�WUDQVSRUWp�GDQV�OH�PRQGH�R��V·DFFRPSOLVVHQW�OHV�SKpQRPqQHV�DVWURQRPLTXHV�"�&H�TXL�VH�GLUDLW�GHV�SKpQRPqQHV�DVWURQRPLTXHV�SRXUUDLW�VH�GLUH�GH�WRXV�FHX[�TXH� OD�VFLHQFH�D�UDPHQpV�j�GHV� ORLV�UpJXOLqUHV��VLPSOHV��HW�TXL�SDUDLVVHQW�WHQLU�GH�WUqV�SUqV��HQ�UDLVRQ�GH�FHWWH�VLPSOLFLWp�PrPH��DX[�ORLV�SULPRUGLDOHV�TXL�QRXV�VRQW�FDFKpHV��
$X�VXUSOXV��QRXV�Q·HQ�VRPPHV�SDV�UpGXLWV�j�LQVLVWHU�VXU�GH�WHOOHV�LQGXFWLRQV��TXHOTXH�SUHVVDQWHV�TX·HOOHV�VRLHQW��1RXV�SRXYRQV�SpQpWUHU�HW�QRXV�DYRQV�HIIHFWLYHPHQW�SpQpWUp�SOXV�DYDQW�GDQV�OD�QDWXUH�GH�O·DFWH�TXL�QRXV�GRQQH�OD�FRQQDLVVDQFH�GH�O·HVSDFH��/·DQDO\VH�GH�QRV�IDFXOWpV�LQWHOOHFWXHOOHV�QRXV�D�IDLW��SRXU� DLQVL� GLUH�� WRXFKHU�GX�GRLJW� OD� FRUUpODWLRQ� VXU� ODTXHOOH� OD�QDWXUH� VH� IRQGH�HW� OHV�SURFpGpV�TX·HOOH�HPSORLH�SRXU�GRQQHU��QRQ�VHXOHPHQW�j�O·KRPPH��PDLV�DX[�DXWUHV�HVSqFHV�DQLPDOHV��OD�UHSUpVHQWDWLRQ�HW�OD�SHUFHSWLRQ�GH�O·HVSDFH��VHORQ�OD�PHVXUH�GH�OHXUV�EHVRLQV��/D�KDUGLH�QpJDWLRQ�GH�.DQW�VH�WURXYH�UpIXWpH�G·DYDQFH�SDU�FHWWH�DQDO\VH�PrPH�TXL�QRXV�PRQWUH�DYHF�pYLGHQFH�OD�UDLVRQ�GH�OD�YDOHXU�UHSUpVHQWDWLYH�GHV�LPSUHVVLRQV�VHQVLEOHV��HQ�FH�TXL�WRXFKH�j�OD�FRQILJXUDWLRQ�HW�DX[�UDSSRUWV�JpRPpWULTXHV�GHV�REMHWV�G·R��FHV�LPSUHVVLRQV�pPDQHQW��,O�Q·HQ�UpVXOWH�SDV�VDQV�GRXWH�GH�GpPRQVWUDWLRQ�FDWpJRULTXH�HW�O·RQ�VDLW�TXH�OH�V\VWqPH�GX� JUDQG� ORJLFLHQ� DOOHPDQG�� F·HVW� GH� UpSXWHU� VDQV�YDOHXU� WRXW� FH�TXL�Q·HVW�SDV� pWDEOL� SDU�XQH�GpPRQVWUDWLRQ� >S�� ���@� ORJLTXH��� PDLV� OD� UDLVRQ� VH� UHIXVH� j� OH� VXLYUH� GDQV� FHWWH� YRLH� TXL� DERXWLW�QpFHVVDLUHPHQW��FRPPH�WRXW�OH�PRQGH�O·D�UHPDUTXp��j�O·LGpDOLVPH�SXU�RX�DX�VFHSWLFLVPH�OH�SOXV�DEVROX��
�
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4XH�VL�O·RQ�YHXW�DOOHU�SOXV�ORLQ�HW�VXLYUH�OHV�RQWRORJLVWHV�GDQV�OHXUV�FRQWURYHUVHV�VXU�OD�QDWXUH�GH�O·HVSDFH�HW�GX�WHPSV��RQ�VH�KHXUWH�VDQV�GRXWH�FRQWUH�GHV�FRQWUDGLFWLRQV�LQVROXEOHV��,O�\�D�GHV�GLIILFXOWpV�pJDOHPHQW�LQVXUPRQWDEOHV�j�UHJDUGHU�O·HVSDFH�HW�OH�WHPSV�FRPPH�GHV�VXEVWDQFHV�RX�FRPPH�OHV�DWWULEXWV�G·XQH� VXEVWDQFH��� HW� LO� IDXW� SRXUWDQW� ELHQ�� GDQV� OD� KLpUDUFKLH� RQWRORJLTXH�� TXH� OHV� REMHWV� GH� QRWUH�FRQQDLVVDQFH� YLHQQHQW� VH� UDQJHU� SDUPL� OHV� VXEVWDQFHV� RX�SDUPL� OHV� DWWULEXWV�GHV� VXEVWDQFHV��0DLV�GH�SDUHLOOHV�FRQWUDGLFWLRQV�QH�GpSRVHQW�SDV�QpFHVVDLUHPHQW�FRQWUH�OD�YDOHXU�REMHFWLYH�GHV�LGpHV�G·HVSDFH�HW�GH�WHPSV���HOOHV�V·H[SOLTXHQW�DXVVL�ELHQ�HW�PLHX[�HQFRUH��VL� O·RQ�DGPHW�TXH�OD�SKLORVRSKLH�RQWRORJLTXH�SDUW� G·XQ� SULQFLSH� DUELWUDLUH� TXDQG� HOOH� HQWUHSUHQG� GH� FODVVHU� HQ� VXEVWDQFHV� HW� HQ� DWWULEXWV� WRXV� OHV�REMHWV�GH�OD�FRQQDLVVDQFH���HW�FHOD�YLHQW�j�O·DSSXL�GHV�UHPDUTXHV�GpMj�IDLWHV������HW�������FRPPH�GH�FHOOHV�TXH�QRXV�IHURQV�XOWpULHXUHPHQW��,O�Q·\�D�ULHQ�GH�SOXV�FODLU�GDQV�O·HVSULW�KXPDLQ�TXH�OHV�FRQFHSWLRQV�GH�O·HVSDFH�HW�GX�WHPSV�HW�WRXW�FH�TXL�V·\�UDWWDFKH���LO�Q·\�D�ULHQ�GH�SOXV�REVFXU�TXH�OD�QRWLRQ�GH�VXEVWDQFH�HW�WRXW�FH�TX·RQ�HQ�D�YRXOX�GpGXLUH��(Q�ERQQH�FULWLTXH��LO�QH�IDXW�SDV�MXJHU�GH�FH�TXL�HVW�FODLU�SDU�FH�TXL�HVW�REVFXU���LO�IDXW�DX�FRQWUDLUH�TXH�OHV�LGpHV�FODLUHV�SDU�HOOHV�PrPHV�SURMHWWHQW�OHXU�OXPLqUH�VXU�OHV�UpJLRQV�REVFXUHV�GX�FKDPS�GH�OD�FRQQDLVVDQFH��HW�QRXV�DLGHQW�j�HQ�FKDVVHU�OHV�IDQW{PHV��
/HV� LGpHV� G·HVSDFH� HW� GH� WHPSV� VRQW� WHOOHPHQW� FODLUHV� SDU� HOOHV�PrPHV�� TX·HOOHV� pFKDSSHQW�QpFHVVDLUHPHQW�j�WRXWH�GpILQLWLRQ��/RUVTXH�/HLEQLW]�GpILQLW�O·HVSDFH���O·RUGUH�GHV�FKRVHV�FRH[LVWDQWHV��HW�OH�WHPSV���O·RUGUH�GHV�H[LVWHQFHV�VXFFHVVLYHV��LO�HVW�WURS�FODLU�TXH�VHV�GpILQLWLRQV�SUpVXSSRVHQW�O·LGpH�GHV�REMHWV� GpILQLV�� HW� TX·HOOHV� QH� QRXV� DSSUHQGUDLHQW� ULHQ� VXU� OHXU� QDWXUH�� VL� QRXV� Q·HQ� DYLRQV� O·LGpH�DQWpULHXUHPHQW�j� OD�GpILQLWLRQ��0DLV�SRXUWDQW�FHV�GpILQLWLRQV�RQW�XQ�VHQV�SKLORVRSKLTXH�HQ�FH�TX·HOOHV�LQGLTXHQW�TXH�O·LGpH�G·RUGUH��SDU�VRQ�GHJUp�GH�JpQpUDOLWp��GRPLQH�OHV�LGpHV�GX�WHPSV�HW�GH�O·HVSDFH��QRQ�SRLQW� VHXOHPHQW�GDQV� O·pFKHOOH�GHV� DEVWUDFWLRQV� ORJLTXHV��PDLV�ELHQ�SOXW{W�GDQV�FHOOH�GHV�FRQFHSWLRQV�UDWLRQQHOOHV���GH�VRUWH�TXH��GDQV�OD�WKpRULH�GH�O·RUGUH�HQ�JpQpUDO��VH�WURXYH�OD�UDLVRQ�G·XQ�>S�����@�JUDQG�QRPEUH� GH� SURSULpWpV� HW� GH� UDSSRUWV� TXH� OHV� JpRPqWUHV� RQW� G·DERUG� VSpFLDOHPHQW� pWXGLpV� VRXV� OHV�IRUPHV��FRPSDUDWLYHPHQW�PRLQV�DEVWUDLWHV�HW�SOXV�VHQVLEOHV��GH�O·HVSDFH�HW�GX�WHPSV��
�

����
�
/HLEQLW]��HQ�UHFRXUDQW�j�FHV�GpILQLWLRQV��D�HQWHQGX�H[SULPHU�XQH�SHQVpH�SOXV�LPSRUWDQWH�HQFRUH���j�VDYRLU�TXH�VL�OHV�LGpHV�G·HVSDFH�HW�GH�WHPSV�QH�VRQW�SDV�GHV�LOOXVLRQV�IDQWDVWLTXHV��GHV�IRUPHV�GH�QRWUH�HQWHQGHPHQW���VL�HOOHV�RQW�DX�FRQWUDLUH�XQH�UpDOLWp�H[WHUQH�RX�REMHFWLYH��FHWWH�UpDOLWp�H[WHUQH�QH�GRLW�SDV�rWUH� SULVH� GDQV� XQ� VHQV� DEVROX�� PDLV� GDQV� XQ� VHQV� SKpQRPpQDO� HW� UHODWLI�� SRXU� HPSOR\HU� XQH�WHUPLQRORJLH�TXL�Q·HVW�SDV�SUpFLVpPHQW�FHOOH�GH�/HLEQLW]��PDLV�TXH�QRXV�FUR\RQV�GHYRLU�SUpIpUHU�HW�GRQW�QRXV�DYRQV�WkFKp�GH�IL[HU��GqV�OH�GpEXW�GH�QRV�UHFKHUFKHV����HW�VXLY�����OH�VHQV�HW�OD�YDOHXU��&·HVW�j�FHV�WHUPHV�TXH�QRXV�UDPHQRQV�OH�IRQG�GX�GpEDW�HQWUH�/HLEQLW]�HW�&ODUNH��ELHQ�TX·HX[�PrPHV�Q·\�DLHQW�SDV�PLV� FHWWH� VpFKHUHVVH� ORJLTXH�� SDUFH� TX·LOV� pWDLHQW� VXUWRXW� SUpRFFXSpV�� GDQV� OHXU� FRQWURYHUVH�� GHV�TXHVWLRQV�GH�WKpRORJLH�QDWXUHOOH�TX·LOV�\�UDWWDFKDLHQW��
/HLEQLW]� D� pWD\p� VD� WKqVH�G·DUJXPHQWV�D� SULRUL�� WLUpV�GX�SULQFLSH�GH� OD� UDLVRQ� VXIILVDQWH� ������� HW�GRQW�� SRXU� QRWUH� SDUW�� QRXV� DGPHWWRQV� OD� IRUFH� SUREDQWH��� PDLV� \� DXUDLW�LO� HQ� RXWUH� GHV� LQGXFWLRQV�OpJLWLPHV�� FDSDEOHV� GH� FRUURERUHU� FHV� DUJXPHQWV� D� SULRUL�"� ,O� \� HQ� D� HQ� HIIHW�� HW� GH� SOXVLHXUV� VRUWHV��'·DERUG��OHV�GHX[�SULQFLSHV�IRQGDPHQWDX[�GH�OD�G\QDPLTXH��OH�SULQFLSH�GH�O·LQHUWLH�GH�OD�PDWLqUH�������HW�FHOXL�GH�OD�SURSRUWLRQQDOLWp�GHV�IRUFHV�DX[�YLWHVVHV��VRQW�O·XQ�HW�O·DXWUH�GHV�UpVXOWDWV�GH�O·H[SpULHQFH�HW�QH�VDXUDLHQW�rWUH�GRQQpV�TXH�SDU�O·H[SpULHQFH��WDQW�TX·RQ�IDLW�SURIHVVLRQ�GH�QH�ULHQ�DIILUPHU�VXU�OD�YDOHXU�DEVROXH� RX� UHODWLYH� GHV� LGpHV� G·HVSDFH� HW� GH� WHPSV���PDLV� O·XQ� HW� O·DXWUH� DXVVL� VRQW�GHV� FRQVpTXHQFHV�QpFHVVDLUHV� GH� OD� WKpRULH� OHLEQLW]LHQQH� TXL� Q·DWWULEXH� DX[� LGpHV� GH� WHPSV� HW� G·HVSDFH� TX·XQH� YDOHXU�
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SKpQRPpQDOH�HW�UHODWLYH����2U��VL�XQH�ORL�GH�OD�>S�����@�QDWXUH�D�EHVRLQ�GH�SUHXYH�HPSLULTXH��WDQW�TX·RQ�QH�SUpMXJH�ULHQ�VXU� OD�YDOHXU�G·XQ�SULQFLSH�SKLORVRSKLTXH��HW�VL��G·DXWUH�SDUW��HOOH�HVW�XQH�FRQVpTXHQFH�QpFHVVDLUH�GH�FH�PrPH�SULQFLSH��>S�����@�LQYHUVHPHQW�O·H[SpULHQFH�TXL�FRQVWDWH�OD�ORL�SRXUUD�rWUH�FHQVpH�GRQQHU�D�SRVWHULRUL�OD�FRQILUPDWLRQ�GX�SULQFLSH��RX�GX�PRLQV�YDXGUD�FRPPH�XQH�LQGXFWLRQ�SXLVVDQWH�HQ�IDYHXU�GX�SULQFLSH��
1RXV� SRXUULRQV� UHSURGXLUH� HQFRUH� OD� UHPDUTXH� GpMj� IDLWH� ������� DX� VXMHW� GH� O·K\SRWKqVH� GHV�DWRPHV� ILJXUpV�HW�pWHQGXV��j�VDYRLU�TXH�� VL� OHV� LGpHV�G·HVSDFH�HW�GH� WHPSV�DYDLHQW�XQ�REMHW� UpHO��G·XQH�UpDOLWp�DEVROXH��LO�VHUDLW�GRQQp�j�QRWUH�LQWHOOLJHQFH�G·DWWHLQGUH�SDU�VHV�VHXOHV�IRUFHV�j�FH�TXL�HVW�SULPLWLI�HW�DEVROX��� FH� TXL� SHXW� SDUDvWUH�� SDU� ELHQ� GHV�PRWLIV�� WUqV�SHX�SUREDEOH�� TXRLTXH� FHOD� QH� VRLW� SDV�� QL� QH�SXLVVH�rWUH�GpPRQWUp�LPSRVVLEOH��0DLV�QRXV�SUpIpURQV�LQVLVWHU�VXU�GHV�FRQVLGpUDWLRQV�G·XQ�DXWUH�RUGUH��DX[TXHOOHV�QRXV�DYRQV�SOXV�KDELWXHOOHPHQW�UHFRXUV�GDQV�FH�JHQUH�GH�UHFKHUFKHV��

�������������������������������������������������
���&RQFHYRQV�XQ�V\VWqPH�TXL�FRPSUHQQH�WRXV�OHV�&RUSV�VXVFHSWLEOHV�G·H[HUFHU�OHV�XQV�VXU�OHV�DXWUHV�GHV�DFWLRQV�DSSUpFLDEOHV���HW��VL� OD�PDWLqUH�Q
HVW�SDV� LQGLIIpUHQWH�DX�UHSRV�FRPPH�DX�PRXYHPHQW�� LO�\�DXUD�XQH�GLIIpUHQFH�HVVHQWLHOOH� HW�REVHUYDEOH�� HQWUH�GX� V\VWqPH� ORUVTXH� OHV� FRUSV�VRQW�DEVROXPHQW� IL[HV��HW�O
pWDW� GX� PrPH� V\VWqPH�� ORUVTXH� OHV� SDUWLFXOHV� TXL� OH� FRPSRVHQW� VRQW� DQLPpHV� G
XQ� PRXYHPHQW�FRPPXQ�GH�WUDQVODWLRQ��HQ�YHUWX�GXTXHO�HOOHV�GpFULYHQW�DYHF�OD�PrPH�YLWHVVH�GHV�GURLWH�SDUDOOqOHV��VDQV�TXH�ULHQ�VRLW�FKDQJp�GDQV�OHXUV�SRVLWLRQV�UHODWLYHV��HW��SDU�FRQVpTXHQW��GDQV�OHV�DFWLRQV�TX
HOOHV�H[HUFHQW�OHV�XQHV�VXU�OHV�DXWUHV��O·H[SpULHQFH�SURXYH�OH�FRQWUDLUH���PDLV�F
HVW�DXVVL�FH�TX
RQ�SHXW�QLHU�DYDQW�WRXWH�H[SpULHQFH��GqV�TX
RQ�DGPHW�DYHF�/HLEQLW]�TXH�O
LGpH�GH�O
HVSDFH�Q
HVW�TX
XQH�LGpH�GH�UHODWLRQ��HW�TXH�OD�UDLVRQ�QH�SHXW�FRQFHYRLU�TXH�GHV�PRXYHPHQWV�HW�GHV�UHSRV�UHODWLIV�/HV� PrPHV� FRQVLGpUDWLRQ� V·DSSOLTXHQW� DX� SULQFLSH� GH� OD� SURSRUWLRQQDOLWp� GHV� IRUFHV� DX[� YLWHVVHV��,PDJLQRQV��SRXU�SOXV�GH�VLPSOLFLWp��TXH�OHV�SDUWLFXOHV�PDWpULHOOHV�$��%��&�«�VXSSRVpHV�G·pJDOH�PDVVH��VRLHQW�VRXPLVHV�j� O
DFWLRQ�GH�IRUFHV�pJDOHV�)��TXL� OHXU�IRQW�GpFULUH�DYHF�GHV�YLWHVVHV�pJDOHV�GHV�GURLWHV�SDUDOOqOHV���HW�TX
HQ�RXWUH�XQH�IRUFH�)·�DJLVVH�GDQV�OD�PrPH�GLUHFWLRQ�VXU�OD�VHXOH�SDUWLFXOH�$���LO�IDXGUD�TXH� O·HIIHW� GH� FHWWH� IRUFH� )·� VRLW� G·LPSULPHU� j� $� XQH� YLWHVVH� UHODWLYH�� DEVROXPHQW� LQGpSHQGDQWH� GX�PRXYHPHQW�FRPPXQ�GX�V\VWqPH��SURGXLW�SDU�O
DFWLRQ�GHV�IRUFHV�)�VXU�WRXWHV�OHV�SDUWLFXOHV�$��%��&�«�GRQW�LO�VH�FRPSRVH��'RQF��VL�O
RQ�FRQVLGqUH�LVROpPHQW�OD�SDUWLFXOH�$��VRXPLVH�DX[�IRUFHV�)��)·��LO�IDXGUD�TXH�OHV�HIIHWV�GH�FHV�GHX[�IRUFHV�V
DMRXWHQW�SXUHPHQW�HW�VLPSOHPHQW��FKDTXH�IRUFH�SURGXLVDQW�VRQ�HIIHW�FRPPH�VL� O
DXWUH�Q
H[LVWDLW�SDV��HW� OD�YLWHVVH�WRWDOH�pWDQW�OD�VRPPH�GHV�YLWHVVHV�TXH�FKDTXH�IRUFH�DXUDLW�LPSULPpHV�j�OD�SDUWLFXOH�$��HQ�DJLVVDQW�VHXOH��(Q�FRQVpTXHQFH��XQH�IRUFH�GRXEOH��F
HVW�j�GLUH�OD�UpXQLRQ�GH�GHX[�IRUFHV�FDSDEOHV�G
LPSULPHU�VpSDUpPHQW�GHV�YLWHVVHV�pJDOHV��LPSULPHUD�XQH�YLWHVVH�GRXEOH���XQH�IRUFH� WULSOH� LPSULPHUD� XQH� YLWHVVH� WULSOH��� HQ� XQ�PRW�� OHV� YLWHVVHV� FURvWURQW� SURSRUWLRQQHOOHPHQW� DX[�IRUFHV�TXL�OHV�SURGXLVHQW��/HV� JpRPqWUHV� HW� OHV� SK\VLFLHQV� GH� O
pFROH� FRQWHPSRUDLQH�� HQ� DGPHWWDQW� OH� SULQFLSH� GH� OD�SURSRUWLRQQDOLWp�GHV�IRUFHV�DX[�YLWHVVHV�FRPPH�O
XQH� GHV� EDVHV� GH� OD� VFLHQFH� GX� PRXYHPHQW�� O
RQW�JpQpUDOHPHQW�DGPLV�FRPPH�XQH�GRQQpH�GH�O
H[SpULHQFH�RX�FRPPH�XQ�IDLW�G
REVHUYDWLRQ��4XHOTXHV�XQV�RQW�FUX�Q
\�YRLU�TX
XQH�GpILQLWLRQ��G
DXWUHV�XQ�WKpRUqPH�RUGLQDLUH�GH�PDWKpPDWLTXHV��VXVFHSWLEOH�G
rWUH�GpPRQWUp�FRPPH�WRXW� DXWUH� WKpRUqPH��� PDLV� DORUV� LOV� VRQW� WRPEpV� GDQV� GHV� SDUDORJLVPHV� R�� O·RQ� D�UHIXVp�GH�OHV�VXLYUH��/H�SULQFLSH�HQ�TXHVWLRQ��WRXW�FRPPH�OH�SULQFLSH�G
LQHUWLH�DYHF�OHTXHO��HQ�UpDOLWp��LO�QH�IDLW�TX
XQ��QH�SHXW�rWUH�HIIHFWLYHPHQW�TX
XQH�GRQQpH�HPSLULTXH��WDQW�TXH�O
REMHW�GH�O
LGpH�G
HVSDFH�HVW�UHJDUGp� FRPPH�TXHOTXH� FKRVH� G
DEVROX��� WDQW� TXH� OD� GLVWLQFWLRQ� HQWUH� OHV�PRXYHPHQWV� DEVROXV� HW� OHV�PRXYHPHQWV�UHODWLIV�HVW�UHJDUGpH�FRPPH�TXHOTXH�FKRVH�G
DEVROX��HW�QRQ�SDV�FRPPH�XQH�GLVWLQFWLRQ�TXL�Q
HVW� HOOH�PrPH� TXH� UHODWLYH�� 6L�� DX� FRQWUDLUH�� DYHF�/HLEQLW]�� RQ� Q
DGPHW� SDV� TX
LO� SXLVVH� \� DYRLU� ULHQ�G
DEVROX� GDQV� OHV� LGpHV� G
HVSDFH� HW� GH�PRXYHPHQW�� OH� SULQFLSH� GH� OD� SURSRUWLRQQDOLWp� GHV� IRUFHV� DX[�YLWHVVHV� QH� UHTXLHUW� SOXV� O·LQWHUYHQWLRQ� GH� O·H[SpULHQFH�� &H� Q·HVW� SDV� QRQ� SOXV� XQ� WKpRUqPH�PDWKpPDWLTXH� RX� XQH� GpILQLWLRQ� SXUHPHQW� ORJLTXH��� F
HVW� XQ� D[LRPH� SKLORVRSKLTXH�� 9R\H]� /DSODFH��([SRVLWLRQ�GX�V\VWqPH�GX�PRQGH��OLY��,,,��FKDS������3RLVVRQ��7UDLWp�GH�PpFDQLTXH���H�pGLW���7��,��Q�������2Q�SHXW�FRQVXOWHU�DXVVL�OH�GLVFRXUV�SUpOLPLQDLUH�HW�OD�SUHPLqUH�SDUWLH�GX�7UDLWp�GH�'\QDPLTXH�GH�G
$OHPEHUW���LO�HVW�FXULHX[� GH� YRLU� FRPPHQW� G
$OHPEHUW�� TXL� VH� FUR\DLW� ELHQ� pORLJQp� GH� SKLORVRSKHU� j� OD� PDQLqUH� GH�/HLEQLW]��HPSORLH��SRXU�pWDEOLU�FH�TX·LO�DSSHOOH�OD�QpFHVVLWp�GHV�ORLV�GX�PRXYHPHQW��GHV�UDLVRQQHPHQWV�TXL�QH�VRQW�TX
XQH�DSSOLFDWLRQ�FRQWLQXHOOH�GX�SULQFLSH�IRQGDPHQWDO�GH�OD�GRFWULQH�OHLEQLW]LHQQH��
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$GPHWWRQV�TXH� O·HVSULW� DLW� XQ�SHQFKDQW� �FRPPH� LO� O·D� VDQV� DXFXQ�GRXWH�� j� DWWULEXHU�XQH� UpDOLWp�DEVROXH� j� FH� TXH� QRXV� FRQFHYRQV� VRXV� OHV� QRPV� G·HVSDFH� HW� GH� WHPSV�� HW� TXH� FH� SHQFKDQW� VRLW�WURPSHXU��� LO� \� DXUD� WUqV�SUREDEOHPHQW� GHV� LQFRKpUHQFHV� GDQV� OH� V\VWqPH� GH� QRV� LGpHV�� WHQDQW� j� XQ�GpIDXW� G·KDUPRQLH� HQWUH� OD� QDWXUH� GHV� REMHWV� GH� OD� SHQVpH� HW� OD� PDQLqUH� GH� OHV� SHQVHU��� HW�UpFLSURTXHPHQW��V·LO�VH�PDQLIHVWH�GHV� LQFRKpUHQFHV��GHV�RSSRVLWLRQV�GDQV� OH�V\VWqPH�GH�QRV�LGpHV��SDU�VXLWH�GH�O·DWWULEXWLRQ�G·XQH�UpDOLWp�DEVROXH�DX[�LGpHV�G·HVSDFH�HW�GH�WHPSV��LO�HQ�IDXGUD�FRQFOXUH��DYHF�XQH�SUREDELOLWp�GX�PrPH�RUGUH��TXH�FHV�LGpHV�Q·RQW�SDV�REMHFWLYHPHQW�OD�YDOHXU�DEVROXH�TXH�O·HVSULW�KXPDLQ�YRXGUDLW�OHXU�DFFRUGHU��SDU�XQH�FRQGLWLRQ�GH�VRQ�RUJDQLVDWLRQ�FRPPH�VXMHW�SHQVDQW��
�

����
�
2U�� GH� WHOOHV� RSSRVLWLRQV�� GH� WHOV� FRQIOLWV� H[LVWHQW� j� SURSRV� GHV� LGpHV� G·HVSDFH� HW� GH� WHPSV�� HW�GRQQHQW� OLHX� j� FH� TXH�.DQW� D� GpFULW� VRXV� OH� QRP� G·DQWLQRPLHV� GH� OD� UDLVRQ� SXUH�� GDQV� OD� SDUWLH� OD� SOXV�UHPDUTXDEOH��VXLYDQW�QRXV��GH�VRQ�±XYUH�GH�FULWLTXH����,O�UpSXJQH�GH�FRQFHYRLU�OH�PRQGH�FRPPH�OLPLWp�GDQV�O·HVSDFH��HW�FRPPH�D\DQW�XQ�FRPPHQFHPHQW�HW�XQH�ILQ�GDQV�OH�WHPSV���LO�QH�UpSXJQH�SDV�PRLQV�GH�FRQFHYRLU� OH� PRQGH� FRPPH� Q·D\DQW� QL� OLPLWHV�� QL� FRPPHQFHPHQW�� QL� ILQ��� SUHPLqUH� DQWLQRPLH�� ,O�UpSXJQH�GH�FRQFHYRLU�XQH�OLPLWH�j�OD�GLYLVLELOLWp�GH�OD�PDWLqUH���HW�LO�QH�UpSXJQH�SDV�PRLQV�GH�FRQFHYRLU�OD� PDWLqUH� FRPPH� GLYLVLEOH� j� O·LQILQL��� VHFRQGH� >S�� ���@� DQWLQRPLH�� /D� WKqVH� HW� O·DQWLWKqVH� VH� SURXYHQW�pJDOHPHQW�ELHQ�HW�VH�GpWUXLVHQW�O·XQH�O·DXWUH��.DQW�PHW�VXU�OD�PrPH�OLJQH�GHX[�DXWUHV�DQWLQRPLHV��GRQW�QRXV�Q·DYRQV�SDV�EHVRLQ�GH�SDUOHU�LFL��
&HV� DQWLQRPLHV�RX� �SRXU�SDUOHU�XQ� ODQJDJH�PRLQV� WHFKQLTXH�� FHV�FRQWUDGLFWLRQV� VRQW� UpHOOHV��� LO�Q·HVW�SDV�QpFHVVDLUH��SRXU�HQ�rWUH�IUDSSp��GH�UHFRXULU�j�GHV�DUJXPHQWV�SRXUYXV�GHV�IRUPHV�VFRODVWLTXHV��LO�VXIILW�GH�SDUFRXULU�OHV�OLYUHV�GHV�SKLORVRSKHV��G·HQWUHU�XQ�SHX�GDQV�OHXUV�GpEDWV�LQWHUPLQDEOHV��0DLV��j�QRV�\HX[��FH�QH�VRQW�SDV�GHV�FRQWUDGLFWLRQV�GH�OD�UDLVRQ��FH�VRQW�GHV�FRQWUDGLFWLRQV�GH�O·HVSULW�KXPDLQ��FKRVH�ELHQ�GLIIpUHQWH��� FDU�� VL� OD� UDLVRQ�QH�SHXW� VH�FRQWUHGLUH�HOOH�PrPH�VDQV�SHUGUH� VRQ�XQLWp�HW� VRQ�DXWRULWp�UpJXODWULFH��RQ�SHXW�ELHQ�FRPSUHQGUH�TXH��GDQV�O·RUJDQLVDWLRQ�FRPSOH[H�GH�O·HVSULW�KXPDLQ��GHV�URXDJHV�VRLHQW�FDSDEOHV�GH�VH�FRQWUDULHU��HW�TXH�O·HQWHQGHPHQW��GDQV�VD�PDQLqUH�G·pODERUHU�HW�GH�UHOLHU�OHV�PDWpULDX[� IRXUQLV� SDU� OHV� VHQVDWLRQV�� DLW� VHV� LOOXVLRQV� FRPPH� LO� HQ� D� GDQV� OHV� VHQVDWLRQV�� RX� GDQV�FHUWDLQV� MXJHPHQWV� VSRQWDQpV� TXL� V·DVVRFLHQW� FRQVWDPPHQW� DX[� VHQVDWLRQV� HW� TXH� OD� UDLVRQ� GpVDYRXH�������
&·HVW�Oj�OH�VHXO�PRWLI�SODXVLEOH�TXH�SXLVVH�IDLUH�YDORLU�.DQW�SRXU�UHIXVHU�DX[�LGpHV�G·HVSDFH�HW�GH�WHPSV�WRXWH�YDOHXU�REMHFWLYH��HW�SRXU�QH�OHV�FRQVLGpUHU�TXH�FRPPH�GHV�IRUPHV�GH�OD�VHQVLELOLWp���PDLV�HQ�FHOD�LO�YD�WURS�ORLQ���FDU�LO�VXIILW�G·DGPHWWUH�DYHF�/HLEQLW]�TXH�O·HVSDFH�HW�OH�WHPSV�VRQW�GHV�SKpQRPqQHV��TXL�Q·RQW�REMHFWLYHPHQW�TX·XQH�UpDOLWp�UHODWLYH�HW�QRQ�DEVROXH��SRXU�IDLUH�pYDQRXLU�GHV�FRQWUDGLFWLRQV�R��OH�SRLQW�GH�GpSDUW�GHV�GHX[�WKqVHV�FRQWUDLUHV�HVW�O·DWWULEXWLRQ�G·XQH�YDOHXU�REMHFWLYH�DEVROXH�j�O·LGpH�GH�O·HVSDFH�HW�j�FHOOH�GX�WHPSV��
/·HVSULW� KXPDLQ� HVW� RUJDQLVp� SRXU� SHUFHYRLU�� GDQV� O·HVSDFH� HW� GDQV� OD� GXUpH�� GHV� UDSSRUWV� TXL�H[LVWHQW�HIIHFWLYHPHQW�KRUV�GH�OXL�HW�LQGpSHQGDPPHQW�GH�OXL��,O�SpQqWUH�DLQVL�GDQV�OD�UpDOLWp��PDLV�GDQV�XQH�UpDOLWp�UHODWLYH��SKpQRPpQDOH��GRQW�OD�FRQQDLVVDQFH�VXIILW�DX[�EHVRLQV�HW�DX�U{OH�GH�O·KRPPH�GDQV�OH�PRQGH��/RUVTX·LO�HVW�WHQWp�GH�O·RXWUHSDVVHU�HW�G·pULJHU�FHWWH�UpDOLWp�UHODWLYH�HQ�UpDOLWp�DEVROXH��LO�FqGH�VDQV�GRXWH�j�XQ�SHQFKDQW�GH�VD�QDWXUH��PDLV�FH�SHQFKDQW�OH�WURPSH��HW�OD�UDLVRQ�O·HQ�DYHUWLW��HQ�OXL�PRQWUDQW�GHV�DEvPHV�VDQV�IRQG�HW�GHV�FRQWUDGLFWLRQV�VDQV�LVVXH��
�
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/HV�GHX[�DQWLQRPLHV�NDQWLHQQHV�QH�VRQW�SDV�OHV�>S�����@�VHXOHV�FRQWUH�OHVTXHOOHV�VH�KHXUWH�O·HVSULW�KXPDLQ��GqV�TX·LO�D�OD�SUpWHQWLRQ�G·DWWHLQGUH�j�O·HVVHQFH�GHV�FKRVHV�RX�j�OD�UpDOLWp�DEVROXH��GDQV�OD�GRXEOH�FRQFHSWLRQ�GH�O·HVSDFH�HW�GX�WHPSV��/H�SOHLQ�GHV�FDUWpVLHQV�HVW�LQVRXWHQDEOH�GDQV�O·pWDW�GH�OD�SK\VLTXH��HW�OHV� DFWLRQV� j� GLVWDQFH�� j� WUDYHUV� OH� YLGH�� WHO� TXH� OHV� QHZWRQLHQV� OH� FRQoRLYHQW�� VRQW� DEVROXPHQW�LQFRPSUpKHQVLEOHV�� &·HVW� XQH� K\SRWKqVH� TXH� OD� IRUFH� GHV� KDELWXGHV� VFLHQWLILTXHV� QRXV� D� UHQGXH�IDPLOLqUH�� PDLV� TXL� Q·HQ� GHYUDLW� SDV� PRLQV� FKRTXHU� QRWUH� UDLVRQ� DXWDQW� TX·HOOH� FKRTXDLW� FHOOH� GHV�/HLEQLW]��GHV�%HUQRXOOL�HW�GHV�+X\JHQV��V·LO�IDOODLW�FRQVLGpUHU�OH�YLGH�RX�O·HVSDFH�FRPPH�TXHOTXH�FKRVH�GH�SULPLWLI�HW�G·DEVROX�TXL�VXEVLVWH�LQGpSHQGDPPHQW�GHV�SKpQRPqQHV�GX�PRQGH�PDWpULHO��HW�QRQ�SDV�SOXW{W�FRPPH�XQH�UHODWLRQ�HQWUH�GHV�SKpQRPqQHV�GRQW� OH�IRQGHPHQW�HW� OH�SULQFLSH�HVVHQWLHO�pFKDSSH�DEVROXPHQW�j�QRV�PR\HQV�GH�SHUFHSWLRQ�HW�GH�FRQQDLVVDQFH��
0DLV� TX·HVW�FH� TX·XQH� SDUHLOOH� FRQWUDGLFWLRQ� GDQV� OD� FRQFHSWLRQ� TXH� O·KRPPH� SHXW� DYRLU� GX�PRQGH�SK\VLTXH��DXSUqV�GHV�FRQWUDGLFWLRQV�GDQV�OD�FRQFHSWLRQ�TXH�O·KRPPH�D�GH�OXL�PrPH��GH�O·DFWLRQ�GHV�RUJDQHV� VXU� O·HVSULW� HW� GH� O·HVSULW� VXU� OHV�RUJDQHV�� HW� HQ�JpQpUDO�GH� WRXV� OHV�SKpQRPqQHV�GH� OD�YLH�RUJDQLTXH�� DQLPDOH�� LQWHOOHFWXHOOH�� GRQW� OHV� XQV� OXL� VRQW� SURSUHV�� WDQGLV� TX·LO� HVW� SRXU� OHV� DXWUHV� HQ�FRPPXQDXWp� GH� QDWXUH� DYHF� XQH� VL� SURGLJLHXVH� YDULpWp� G·rWUHV� LQIpULHXUV�"� ,O� UpSXJQH� GH� FRQFHYRLU�O·LQWHOOLJHQFH� HW� OD�SHQVpH�� OD� IRUFH�YLWDOH� HW�SODVWLTXH�GLIIXVHV�GDQV�XQH� VXEVWDQFH�pWHQGXH��JUDQGH�RX�SHWLWH�� GDQV� XQ� V\VWqPH� GH� SDUWLFXOHV� j� GLVWDQFH� FRPPH� GDQV� XQ� WRXW� FRQWLQX��� LO� UpSXJQH� GH� OHV�FRQFHYRLU� LQKpUHQWHV� j� XQH� SDUWLFXOH� RX� j� XQH� DJUpJDWLRQ� GH� SDUWLFXOHV� GpWHUPLQpHV�� RX� G·LPDJLQHU�TX·HOOHV� VH� WUDQVSRUWHQW�G·XQH�SDUWLFXOH� j� O·DXWUH�� G·XQ�JURXSH�PDWpULHO� j� XQ� DXWUH� JURXSH�� DX� IXU� HW� j�PHVXUH�GX�UHQRXYHOOHPHQW�GHV�PDWpULDX[�GH�O·RUJDQLVPH��,O�UpSXJQH�PrPH�G·DVVLJQHU�DX�SULQFLSH�GH�OD�YLH� HW�GH� OD�SHQVpH�XQ� OLHX�GDQV� O·HVSDFH���GH� IL[HU� �FRPPH�GLUDLW�XQ�JpRPqWUH�� OHV�FRRUGRQQpHV�G·XQ�SRLQW� GH� O·HVSDFH� R�� O·HVSULW� DXUDLW� VRQ� VLqJH�� HW� G·R�� LO� DJLUDLW� VXU� OHV�RUJDQHV�� DSUqV� DYRLU� UHVVHQWL� HW�SHUoX�OHV�PRGLILFDWLRQV�GH�O·RUJDQLVPH��'H�WRXWHV�SDUWV�LO�\�D�FRQWUDGLFWLRQ�SRXU�OD�UDLVRQ��VL�O·pWHQGXH�HVW� FRQoXH�FRPPH�TXHOTXH�FKRVH�G·DEVROX�� VL� O·HVSDFH�HVW�TXHOTXH�FKRVH�GH�QpFHVVDLUH��GH�SULPLWLI�HW�G·LPPXDEOH��0DLV��DX�OLHX�GH�FRQWUDGLFWLRQV�GDQV�OH�V\VWqPH�GH�QRV�FRQQDLVVDQFHV��LO�Q·\�D�SOXV�TXH�GHV�IDLWV� >S�� ���@�TXL� VXUSDVVHQW�QRV� FRQQDLVVDQFHV�� VL� OHV� FRUSV�� VL� O·HVSDFH�QH� VRQW�TXH�GHV�SKpQRPqQHV�GRQW�LO�QRXV�HVW�ELHQ�GRQQp�GH�SHUFHYRLU�OD�UpDOLWp�H[WHUQH��PDLV�QRQ�OH�IRQGHPHQW�DEVROX�HW�O·HVVHQFH�SUHPLqUH��
,O� \� D� GDQV� OD� QDWXUH� GH� O·KRPPH� GHV� EHVRLQV� TXL� Q·DXUDLHQW� SDV� VDWLVIDFWLRQ�� GHV� IDFXOWpV� TXL�VHPEOHUDLHQW� YDLQHV� HW� WURPSHXVHV�� VL� WRXW� ILQLVVDLW� SRXU� OXL� DYHF� OD� YLH� DQLPDOH�� '·XQ� DXWUH� F{Wp�� LO�UpSXJQH� GH� SODFHU� GDQV� O·HVSDFH� HW� GDQV� OH� WHPSV� O·DFFRPSOLVVHPHQW� GHV� GHVWLQpHV� VXSpULHXUHV� GH�O·KRPPH��HQ�GHKRUV�GH�OD�VSKqUH�GHV�SKpQRPqQHV�RUJDQLTXHV�HW�GHV�IDLWV�VHQVLEOHV��1RXV�QH�SUpWHQGRQV�SRLQW�TXH�OD�UDLVRQ�OLYUpH�j�HOOH�PrPH�VRLW�KDELOH�j�VRQGHU�FHV�P\VWqUHV���QRXV�GLVRQV�VHXOHPHQW�TX·HQ�SUpVHQFH�GH�WHOV�P\VWqUHV�HW�SRXU�OD�FRQFLOLDWLRQ�GH�FUR\DQFHV�LQVWLQFWLYHV�RX�DFTXLVHV�TXL�VHPEOHQW�VH�FRPEDWWUH�� OD� UDLVRQ� WURXYH� GH� QRXYHDX[�PRWLIV� G·DGPHWWUH� TXH� OHV� IRUPHV� GH� O·HVSDFH� HW� GX� WHPSV��WRXMRXUV�FRQoXHV�FRPPH�LQKpUHQWHV�DX[�SKpQRPqQHV�HW�QRQ�j�OD�FRQVWLWXWLRQ�GH�O·HVSULW�KXPDLQ��Q·RQW�SRXUWDQW�HOOHV�PrPHV�TX·XQH�YDOHXU�SKpQRPpQDOH��
1RXV� QRXV� JDUGRQV� G·DYDQFHU� TXH� OD� SUREDELOLWp� SKLORVRSKLTXH� GH� FHWWH� VROXWLRQ� VRLW� XQH�SUREDELOLWp� GH� PrPH� RUGUH� TXH� FHOOH� TXL� UHQG� OpJLWLPH�� DX[� \HX[� GH� OD� UDLVRQ�� OD� FUR\DQFH� GH� VHQV�FRPPXQ�j�O·H[LVWHQFH�REMHFWLYH�GHV�FRUSV��j�FHOOH�GX�PRQGH�H[WpULHXU��WHO�TX·LO�VH�PRQWUH�j�QRXV�GDQV�O·HVSDFH� HW� GDQV� OH� WHPSV�� 4XH� FHX[� SRXU� TXL� GH� WHOOHV� LQGXFWLRQV� VRQW� VDQV� YDOHXU� DEDQGRQQHQW� OH�FKDPS� GH� OD� VSpFXODWLRQ� SKLORVRSKLTXH�� LOV� HQ� RQW� SOHLQHPHQW� OH� GURLW��� SRXU� FHX[� j� TXL� XQH� WHOOH�GpVHUWLRQ�UpSXJQHUDLW��LO�IDXW�DFFHSWHU�OHV�LQGXFWLRQV�FRPPH�HOOHV�V·RIIUHQW���DXWDQW�TXH�SRVVLEOH��VDQV�VH�IDLUH�LOOXVLRQ�j�VRL�PrPH��HW�VXUWRXW�VDQV�YRXORLU�IDLUH�LOOXVLRQ�j�G·DXWUHV��>S�����@�
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'pMj�QRXV�DYRQV�LQGLTXp�G·XQH�PDQLqUH�JpQpUDOH�FRPPHQW�OD�FRQQDLVVDQFH�RX�O·LGpH�VH�GpJDJH�GH�O·LPSUHVVLRQ� VHQVLEOH��� LO� \� D� GDQV� FH� WUDYDLO� GH� O·HVSULW� VXU� OHV� PDWpULDX[� TXL� OXL� VRQW� IRXUQLV� SDU� OD�VHQVLELOLWp��XQH�VpULH�G·DQDO\VHV�HW�GH�V\QWKqVHV��GH�GpFRPSRVLWLRQV�HW�GH�UHFRPSRVLWLRQV��FRPSDUDEOHV�j�FH� TXL� VH� SDVVH� GDQV� O·pODERUDWLRQ� GHV�PDWpULDX[� TXH� O·DQLPDO� HPSUXQWH� DX�PRQGH� H[WpULHXU� SRXU� \�SXLVHU� OHV� SULQFLSHV� HW� HQ� IRUPHU� OHV�PDWpULDX[� LPPpGLDWHPHQW� DSSURSULpV� DX� GpYHORSSHPHQW� HW� j� OD�UpSDUDWLRQ�GH�VHV�RUJDQHV��/D�FRPSDUDLVRQ�HVW�G·DXWDQW�SOXV�DGPLVVLEOH�TXH��GDQV�XQ�FDV�FRPPH�GDQV�O·DXWUH�� LO�QH� V·DJLW�SDV�VLPSOHPHQW�G·LVROHU�GHV�SDUWLHV� MX[WDSRVpHV��RX�G·DJUpJHU�GHV�SDUWLHV� LVROpHV��� LO�IDXW� FRQFHYRLU� DX� FRQWUDLUH� TXH�� GDQV� XQ� FDV� FRPPH� GDQV� O·DXWUH�� SDU� O·pODERUDWLRQ� GHV� PDWpULDX[�SULPLWLIV�� IDLWH� VRXV� O·LQIOXHQFH� G·XQ� SULQFLSH� YLWDO�� OHV� SURGXLWV� GHV� FRPELQDLVRQV� DFTXLqUHQW� GHV�SURSULpWpV�TXL�Q·DSSDUWLHQQHQW�QL�HQ�WRWDOLWp�QL�HQ�SDUWLH�DX[�pOpPHQWV�LVROpV���WDQGLV�TX·LQYHUVHPHQW�OD�GLVVRFLDWLRQ� GHV� pOpPHQWV� SHUPHW� OD� OLEUH� PDQLIHVWDWLRQ� GH� SURSULpWpV� TXH� O·pWDW� GH� FRPELQDLVRQ�QHXWUDOLVDLW�RX�UHQGDLW�ODWHQWHV��
/D� GpFRPSRVLWLRQ� RX� O·DQDO\VH� j� ODTXHOOH� OD� IRUFH� GH� O·LQWHOOLJHQFH� VRXPHW� OHV� PDWpULDX[� GH� OD�VHQVLELOLWp��VH�QRPPH�DEVWUDFWLRQ���HW�ELHQ�TXH�WRXWHV�OHV�LGpHV�TXH�QRXV�DYRQV�GHV�FKRVHV��PrPH�GH�FHOOHV�TXL�WRPEHQW�LPPpGLDWHPHQW�VRXV�QRV�VHQV��SXLVVHQW�rWUH�DEVWUDLWHV�RX�VpSDUpHV�GH�O·LPSUHVVLRQ�VHQVLEOH�TXL� OHV�DFFRPSDJQH������HW�VXLY����RQ�GRQQH�SDUWLFXOLqUHPHQW�>S�����@�OH�QRP�G·LGpHV�DEVWUDLWHV�j�FHOOHV�TXH�QRXV�SURFXUH�XQH�DEVWUDFWLRQ�RX�XQH�GpFRPSRVLWLRQ�XOWpULHXUH�j�ODTXHOOH�QRXV�VRXPHWWRQV�OHV�LGpHV�GHV� REMHWV� VHQVLEOHV�� '·XQH� DXWUH� SDUW�� O·DFWH� GH� FRPSRVLWLRQ� RX� GH� V\QWKqVH� SDU� OHTXHO� OD� SHQVpH�FRRUGRQQH� OHV�PDWpULDX[� IRXUQLV�SDU� OD� VHQVLELOLWp�� HQ� \� LQWURGXLVDQW�XQ�SULQFLSH�G·XQLWp� HW�GH� OLDLVRQ�V\VWpPDWLTXH�� DERXWLW� j� OD� FRQFHSWLRQ� G·HQWLWpV�� TXH� O·RQ� TXDOLILH� VRXYHQW� DXVVL� G·LGpHV� DEVWUDLWHV�� SDU�RSSRVLWLRQ�DX[�LPDJHV�GHV�REMHWV�VHQVLEOHV���PDLV�TX·LO�IDXW�SRXUWDQW�GLVWLQJXHU�GHV�LGpHV�REWHQXHV�SDU�YRLH� GH� GpFRPSRVLWLRQ� RX� G·DEVWUDFWLRQ� SURSUHPHQW� GLWH�� /D� IRUPDWLRQ� GHV� LGpHV� DEVWUDLWHV� HW� GHV�HQWLWpV�Q·HVW�SDV�UpVHUYpH�DX[�SKLORVRSKHV�HW�DX[�VDYDQWV���OH�WUDYDLO�TXL�OHV�SURGXLW�FRPPHQFH�GqV�TXH�O·HVSULW�KXPDLQ�HQWUH�HQ�DFWLRQ��HW�VH�PDQLIHVWH�GDQV�O·RUJDQLVDWLRQ�GHV�ODQJXHV��TXHO�TXH�VRLW�OH�GHJUp�GH�FXOWXUH�GHV�SHXSOHV�TXL�OHV�SDUOHQW��1RWUH�EXW��GDQV�FH�FKDSLWUH��GRLW�rWUH�GH�GLVFHUQHU��j�O·DLGH�GHV�UqJOHV�GH�FULWLTXH�GRQW�QRXV� WHQRQV�j�PRQWUHU�SDUWRXW� O·DSSOLFDWLRQ�� OD�SDUW�TXL� UHYLHQW�j� OD�FRQVWLWXWLRQ�GHV�REMHWV� SHQVpV� HW� OD� SDUW� TXL� UHYLHQW� DX[� ORLV� UpJXODWULFHV� GH� OD� SHQVpH�� GDQV� OD� IRUPDWLRQ� GHV� LGpHV�DEVWUDLWHV� SURSUHPHQW� GLWHV�� HW� GDQV� OD� FRQFHSWLRQ� GH� FHV� W\SHV� SXUHPHQW� LQWHOOLJLEOHV�� TXH� QRXV� QH�FUDLJQRQV�SDV�GH�QRPPHU�HQWLWpV��TXRLTXH�j�XQH�FHUWDLQH�pSRTXH�OHV�SKLORVRSKHV�DLHQW�DEXVp�GX�PRW�HW�GH�OD�FKRVH��HW�TXRLTXH�j�XQH�DXWUH�pSRTXH�OD�FKRVH�HW�OH�PRW�VRLHQW�WRPEpV�GDQV�XQ�LQMXVWH�GpFUL�
�
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5HPDUTXRQV�G·DERUG�TX·RQ� VH� IHUDLW� GH� O·DEVWUDFWLRQ�XQH�QRWLRQ� IDXVVH��RX� WRXW� DX�PRLQV� WUqV�LQFRPSOqWH�� VL� O·RQ� Q·\� YR\DLW� TX·XQ� SURFpGp� GH� O·HVSULW� TXL� LVROH� OHV� SURSULpWpV� G·XQ� REMHW� SRXU� OHV�pWXGLHU�j�SDUW�HW�DUULYHU�DLQVL�SOXV�DLVpPHQW�j�OD�FRQQDLVVDQFH�GH�O·REMHW��&HFL�HVW�O·DEVWUDFWLRQ��WHOOH�TX·RQ�O·HQWHQG�GDQV� OD� ORJLTXH�YXOJDLUH���HW�HQ�FH�VHQV� OHV� LGpHV�DEVWUDLWHV�� OHV�VFLHQFHV�DEVWUDLWHV�VHUDLHQW�GHV�SURGXLWV�SXUHPHQW�DUWLILFLHOV�GH� O·HQWHQGHPHQW��FH�TXL�Q·HVW�YUDL�TXH�GH�FHUWDLQHV� LGpHV�HW�GH�FHUWDLQHV�
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VFLHQFHV�DEVWUDLWHV��0DLV� LO�\�D�XQH�DXWUH�DEVWUDFWLRQ� �FHOOH�Oj�PrPH�TXL�QRXV�D�GRQQp��SXUHV�GH�WRXWH�LPDJH�VHQVLEOH�� OHV� LGpHV�GH� O·pWHQGXH�HW�GH� OD�GXUpH��GH�O·HVSDFH�HW�GX�WHPSV���DEVWUDFWLRQ�HQ�YHUWX�GH�ODTXHOOH� QRXV� GLVWLQJXRQV� SDU� OD� SHQVpH� GHV� pOpPHQWV� LQGpSHQGDQWV� OHV� XQV� GHV� DXWUHV�� TXRLTXH� OD�VHQVDWLRQ� OHV� FRQIRQGH�� ,O� \� D� GHV� LGpHV� DEVWUDLWHV� TXL� FRUUHVSRQGHQW� j� GHV� IDLWV� JpQpUDX[�� j� GHV� ORLV�VXSpULHXUHV�DX[TXHOOHV�VRQW�VXERUGRQQpHV� >S�����@� WRXWHV� OHV�SURSULpWpV�SDUWLFXOLqUHV�SDU� OHVTXHOOHV� OHV�REMHWV� H[WpULHXUV� QRXV� GHYLHQQHQW� VHQVLEOHV��� HW� OHV� VFLHQFHV� TXL� RQW� SRXU� REMHW� GH� WHOOHV� LGpHV�� TXL�HPEUDVVHQW� OH� V\VWqPH�GH� WHOOHV� ORLV� HW�GH� WHOV� UDSSRUWV��QH�GRLYHQW�SRLQW�SDVVHU�SRXU�GHV�VFLHQFHV�GH�FUpDWLRQ�DUWLILFLHOOH��FRQYHQWLRQQHOOH�HW�DUELWUDLUH��
3RXU� SUHQGUH� XQ� H[HPSOH� SURSUH� j� IDLUH� VHQWLU� OD� GLVWLQFWLRQ� TXH� QRXV� YRXORQV� pWDEOLU��FRQVLGpURQV�XQ�FRUSV�VROLGH��HQ�PRXYHPHQW�GDQV� O·HVSDFH��2Q�SHXW�SUHQGUH�j�YRORQWp�XQ�SRLQW�GH�OD�PDVVH� HW� FRQVLGpUHU� OH� PRXYHPHQW� GX� FRUSV� FRPPH� OH� UpVXOWDW� GH� OD� FRPELQDLVRQ� GH� GHX[� DXWUHV�PRXYHPHQWV��� O·XQ�SDU�OHTXHO�WRXV�OHV�SRLQWV�GH�OD�PDVVH�VH�PRXYUDLHQW�G·XQ�PRXYHPHQW�FRPPXQ��OH�PrPH� TXH� FHOXL� GX� SRLQW� HQ� TXHVWLRQ��� O·DXWUH� SDU� OHTXHO� OH� FRUSV� VROLGH� WRXUQHUDLW� G·XQH� FHUWDLQH�PDQLqUH�DXWRXU�GH�FH�PrPH�SRLQW�DXTXHO�RQ�DWWULEXHUDLW�DORUV�XQH�IL[LWp� LGpDOH��/D�GpFRPSRVLWLRQ�GX�PRXYHPHQW� UpHO� GX� FRUSV� HQ� FHV� GHX[� PRXYHPHQWV� ILFWLIV�� O·XQ� GH� WUDQVODWLRQ�� FRPPXQ� j� WRXV� OHV�SRLQWV�GH�OD�PDVVH��O·DXWUH�GH�URWDWLRQ��UHODWLI�j�O·XQ�GHV�SRLQWV�GH�FHWWH�PDVVH��V·HIIHFWXHUD�G·XQH�LQILQLWp�GH�PDQLqUHV�GLIIpUHQWHV��VXLYDQW�TX·RQ�DXUD�FKRLVL�DUELWUDLUHPHQW�WHO�RX�WHO�SRLQW�GH�OD�PDVVH�SRXU�FHQWUH�GX�PRXYHPHQW�UHODWLI��&HWWH�GpFRPSRVLWLRQ�LGpDOH�GX�PRXYHPHQW�UpHO�GX�FRUSV�HQ�GHX[�DXWUHV�SRXUUD�HQFRUH� GRQQHU� OLHX� j� GHV� GpFRPSRVLWLRQV� XOWpULHXUHV� TXL� VHURQW� RX� TXL� SRXUURQW� rWUH�� FRPPH� OD�GpFRPSRVLWLRQ� SULPLWLYH�� DFFRPPRGpHV� j� QRWUH�PDQLqUH� GH� FRQFHYRLU� OH� SKpQRPqQH�� TXL� IRXUQLURQW�GHV�LPDJHV�SURSUHV�j�HQ�IDFLOLWHU�OD�GHVFULSWLRQ�HW�O·pWXGH��PDLV�TXL��HQ�JpQpUDO��VHURQW�DUELWUDLUHV�HW�QRQ�IRQGpHV�VXU�OD�QDWXUH�PrPH�GX�SKpQRPqQH��
6XSSRVRQV�PDLQWHQDQW�TX·LO�V·DJLVVH�GX�PRXYHPHQW�G·XQ�FRUSV�VROLGH��VRXPLV�j�OD�VHXOH�IRUFH�GH�OD�SHVDQWHXU��HW�Q·pSURXYDQW�SDV�GH�UpVLVWDQFH�GH�OD�SDUW�GX�PLOLHX�GDQV�OHTXHO�LO�VH�PHXW���LO�\�D�SRXU�FH�FRUSV�XQ�SRLQW�FRQQX�VRXV�OD�GpQRPLQDWLRQ�GH�FHQWUH�GH�JUDYLWp��HW�TXL�MRXLW�GH�FHWWH�SURSULpWp��TXH��VL�RQ�OH� SUHQG� SRXU� FHQWUH� GX� PRXYHPHQW� GH� URWDWLRQ� LPDJLQp� WRXW� j� O·KHXUH�� OHV� GHX[� PRXYHPHQWV� GH�WUDQVODWLRQ� HW� GH� URWDWLRQ�� GHYHQXV� LQGpSHQGDQWV� O·XQ� GH� O·DXWUH�� V·DFFRPSOLVVHQW� FKDFXQ� VpSDUpPHQW�FRPPH� VL� O·DXWUH� Q·H[LVWDLW� SDV�� (Q� FRQVpTXHQFH�� O·DEVWUDFWLRQ� TXL� GLVWLQJXH� RX� TXL� LVROH� FHV� GHX[�PRXYHPHQWV�FHVVH�DORUV�G·rWUH�XQH�DEVWUDFWLRQ�DUWLILFLHOOH�RX�SXUHPHQW�ORJLTXH���HOOH�D�VRQ�IRQGHPHQW��VD�UDLVRQ�GDQV�OD�QDWXUH�>S�����@�GX�SKpQRPqQH��HW�QRXV�HQ�GRQQH�OD�FRQFHSWLRQ�RX�OD�UHSUpVHQWDWLRQ�YpULWDEOH��
�

����
�
4XDQG�� GDQV� OD� YXH� G·pWXGLHU� SOXV� IDFLOHPHQW� OHV� FRQGLWLRQV� G·pTXLOLEUH� HW� GH�PRXYHPHQW� GHV�FRUSV�VROLGHV�HW�IOXLGHV��QRXV�LPDJLQRQV�GHV�VROLGHV�GRXpV�G·XQH�ULJLGLWp�SDUIDLWH��GHV�IOXLGHV�GpSRXUYXV�GH�WRXWH�YLVFRVLWp��GH�WRXWH�DGKpUHQFH�HQWUH�OHXUV�SDUWLHV��QRXV�IDLVRQV�DEVWUDFWLRQ�GH�TXHOTXHV�XQHV�GHV�TXDOLWpV�QDWXUHOOHV�TXH�FHV�FRUSV�SRVVqGHQW���QRXV�FRQVWUXLVRQV�HQ� LGpH��SRXU�VLPSOLILHU� OHV�SUREOqPHV�TXH� QRXV� QRXV� SURSRVRQV� GH� UpVRXGUH� HW� SRXU� OHV� DFFRPPRGHU� j�QRV�SURFpGpV�GH� FDOFXO�� GHV� FRUSV�GRQW�OH�W\SH�QH�VH�WURXYH�SDV�UpDOLVp�GDQV�OD�QDWXUH��HW�Q·HVW�SHXW�rWUH�SDV�UpDOLVDEOH��$�OD�YpULWp��HW�SDU�XQH� KHXUHXVH� FLUFRQVWDQFH�� OHV� FRUSV� VROLGHV� HW� OHV� IOXLGHV�� WHOV� TXH� OD� QDWXUH� QRXV� OHV� RIIUH�� QH�V·pORLJQHQW�SDV�WDQW�GHV�FRQGLWLRQV�ILFWLYHV�GH�ULJLGLWp�HW�GH�IOXLGLWp�DEVROXHV��TX·RQ�QH�SXLVVH�FRQVLGpUHU�OHV� UpVXOWDWV� WKpRULTXHV��REWHQXV�j� OD� IDYHXU�GH�FHV�FRQGLWLRQV� ILFWLYHV��FRPPH�UHSUpVHQWDQW�GpMj�DYHF�DVVH]�G·DSSUR[LPDWLRQ� OHV� ORLV�GH�FHUWDLQV�SKpQRPqQHV�QDWXUHOV��&·HVW�HQ�FHOD�TXH�FRQVLVWH� O·XWLOLWp�GH�O·K\SRWKqVH�RX�GH�OD�FRQFHSWLRQ�DEVWUDLWH��VXEVWLWXpH�DUWLILFLHOOHPHQW�DX[�W\SHV�QDWXUHOV�GHV�FRUSV�VROLGHV�HW�GHV�IOXLGHV��
/RUVTX·RQ� pWXGLH� OHV� ORLV� G·DSUqV� OHVTXHOOHV� OHV� ULFKHVVHV� VH� SURGXLVHQW�� VH� GLVWULEXHQW� HW� VH�FRQVRPPHQW��RQ�YRLW�TXH�FHV�ORLV�SRXUUDLHQW�V·pWDEOLU�WKpRULTXHPHQW�G·XQH�PDQLqUH�DVVH]�VLPSOH��VL�O·RQ�



$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,��������
�

�

IDLVDLW� DEVWUDFWLRQ� GH� FHUWDLQHV� FLUFRQVWDQFHV� DFFHVVRLUHV� TXL� OHV� FRPSOLTXHQW�� HW� GRQW� OHV� HIIHWV� QH�VDXUDLHQW�rWUH�TXH�YDJXHPHQW�DSSUpFLpV��SDU�VXLWH�GH�FHWWH�FRPSOLFDWLRQ��(Q�FRQVpTXHQFH��RQ�DGPHWWUD�TXH� OHV� ULFKHVVHV� RX� OHV� YDOHXUV� FRPPHUoDEOHV� SHXYHQW� FLUFXOHU� VDQV� OD� PRLQGUH� JrQH�� SDVVHU�LPPpGLDWHPHQW� G·XQH� PDLQ� j� O·DXWUH�� VH� UpDOLVHU�� VH� QpJRFLHU�� V·pFKDQJHU� FRQWUH� G·DXWUHV� YDOHXUV� RX�FRQWUH� GHV� HVSqFHV�� DX� JUp� GX� SURSULpWDLUH�� DX� FRXUV� GX� MRXU� HW� GX� PDUFKp��� RQ� DGPHWWUD� OH� SDUIDLW�QLYHOOHPHQW�GHV�SUL[�VRXV�O·LQIOXHQFH�GH�OD� OLEUH�FRQFXUUHQFH���VXSSRVLWLRQV�GRQW�DXFXQH�Q·HVW�YUDLH�HQ�WRXWH� ULJXHXU�� PDLV� TXL� DSSURFKHQW� G·DXWDQW� SOXV� G·rWUH� YUDLHV�� TX·RQ� OHV� DSSOLTXH� j� GHV� GHQUpHV� VXU�OHVTXHOOHV�V·H[HUFH�GH�SUpIpUHQFH�OD�VSpFXODWLRQ�FRPPHUFLDOH��j�GHV�SD\V�HW�j�GHV�WHPSV�R��O·RUJDQLVDWLRQ�FRPPHUFLDOH�D�IDLW�SOXV�GH�SURJUqV��
'H�SDUHLOOHV�DEVWUDFWLRQV�SDU�OHVTXHOOHV�O·HVSULW�VpSDUH�GHV�>S�����@�IDLWV�QDWXUHOOHPHQW�DVVRFLpV�HW�GpSHQGDQW� OHV� XQV� GHV� DXWUHV� �DEVWUDFWLRQ� GRQW�RQ�SRXUUDLW� VH�SDVVHU�� VL� O·HVSULW� KXPDLQ� pWDLW� FDSDEOH�G·HPEUDVVHU� j� OD� IRLV� WRXWHV� OHV� FDXVHV� TXL� LQIOXHQW� VXU� OD� SURGXFWLRQ� G·XQ� SKpQRPqQH�� HW� GH� WHQLU�FRPSWH�GH�WRXV�OHV�HIIHWV�TXL�UpVXOWHQW�GH�OHXU�DVVRFLDWLRQ�HW�GH�OHXUV�UpDFWLRQV�PXWXHOOHV���VRQW�FH�TXH�QRXV�SURSRVRQV�G·DSSHOHU�GHV�DEVWUDFWLRQV�DUWLILFLHOOHV��RX��VL�O·RQ�YHXW��GHV�DEVWUDFWLRQV�ORJLTXHV��
�

����
�
,O�\�D�G·DXWUHV�DEVWUDFWLRQV�GpWHUPLQpHV�SDU�OD�QDWXUH�GHV�FKRVHV��SDU�OD�PDQLqUH�G·rWUH�GHV�REMHWV�GH�OD�FRQQDLVVDQFH��HW�QXOOHPHQW�SDU�OD�FRQVWLWXWLRQ�GH�O·HVSULW�RX�j�FDXVH�GX�SRLQW�GH�YXH�G·R��O·HVSULW�OHV�HQYLVDJH��7HOOHV�VRQW�DVVXUpPHQW�OHV�DEVWUDFWLRQV�VXU�OHVTXHOOHV�SRUWH�OH�V\VWqPH�GHV�PDWKpPDWLTXHV�SXUHV��� OHV�LGpHV�GH�QRPEUH��GH�GLVWDQFH��G·DQJOH��GH�OLJQH��GH�VXUIDFH��GH�YROXPH��,O�HVW�GDQV�OD�QDWXUH�GHV�FKRVHV�TXH�FHUWDLQV�SKpQRPqQHV�UpVXOWHQW�GH�OD�FRQILJXUDWLRQ�GHV�FRUSV��HW�QH�GpSHQGHQW�SDV�GHV�TXDOLWpV� SK\VLTXHV� GH� OD� PDWLqUH� GRQW� OHV� FRUSV� VRQW� IRUPpV� ����� /RUV� GRQF� TXH� QRWUH� HVSULW� IDLW�DEVWUDFWLRQ�GHV�TXDOLWpV�SK\VLTXHV�GH�OD�PDWLqUH��SRXU�pWXGLHU�j�SDUW�OHV�SURSULpWpV�JpRPpWULTXHV�RX�GH�FRQILJXUDWLRQ�� LO� QH� IDLW� TXH� VH� FRQIRUPHU� j� O·RUGUH� VXLYDQW� OHTXHO�� GDQV� OD� QDWXUH�� FHUWDLQV� UDSSRUWV�V·pWDEOLVVHQW��FHUWDLQV�SKpQRPqQHV�VH�GpYHORSSHQW�j�F{Wp��PDLV�LQGpSHQGDPPHQW�GHV�DXWUHV��$�ELHQ�SOXV�IRUWH�UDLVRQ��VL� OHV�SURJUqV�TXH�QRXV�IDLVRQV�GDQV�O·LQWHUSUpWDWLRQ�SKLORVRSKLTXH�GH�OD�QDWXUH�WHQGDLHQW�GH� SOXV� HQ� SOXV� j� QRXV� GRQQHU� OHV� PR\HQV� G·H[SOLTXHU� SDU� GHV� UDSSRUWV� JpRPpWULTXHV� WRXV� OHV�SKpQRPqQHV�GH�O·RUGUH�SK\VLTXH�GRQW�RQ�D�SX�pWXGLHU�VRLJQHXVHPHQW�OHV�ORLV���VL�OD�SK\VLTXH�WHQGDLW�j�VH�UpVRXGUH�GDQV�OD�JpRPpWULH��LO�VHUDLW�FRQIRUPH�j�OD�QDWXUH�GHV�FKRVHV�HW�QRQ�SDV�VHXOHPHQW�j�OD�QDWXUH�GH�O·HVSULW�KXPDLQ��G·LVROHU�SDU�OD�SHQVpH�XQ�V\VWqPH�GH�IDLWV�QRQ�VHXOHPHQW�JpQpUDX[��PDLV�IRQGDPHQWDX[���XQ�V\VWqPH�GH�UDSSRUWV�TXL�GRPLQH�OHV�DXWUHV�RX�TXL�HQ�FRQWLHQW�OD�UDLVRQ�REMHFWLYH��j�WHO�SRLQW�TX·RQ�D�SX�YRLU�GDQV�OD�JpRPpWULH�OD�SHQVpH�GH�'LHX�HW�DSSHOHU�'LHX�O·pWHUQHO�JpRPqWUH��'H�WHOOHV�DEVWUDFWLRQV��LQGpSHQGDQWHV�GH� OD�SHQVpH�KXPDLQH�� VXSpULHXUHV�DX[�SKpQRPqQHV�GH� OD�SHQVpH�KXPDLQH��QH�GRLYHQW�SRLQW�rWUH�FRQIRQGXHV�DYHF�FHV�DEVWUDFWLRQV�DUWLILFLHOOHV�TXH�O·HVSULW�LPDJLQH�SRXU�VD�FRPPRGLWp��HW�QRXV�SURSRVRQV�GH�OHV�DSSHOHU�DEVWUDFWLRQV�UDWLRQQHOOHV��>S�����@�
�

����
�
/HV�PRWLIV�TXL�QRXV�SRUWHQW�j�DWWULEXHU�XQH�YDOHXU�REMHFWLYH�DX[�DEVWUDFWLRQV�JpRPpWULTXHV��VRQW�GH� PrPH� QDWXUH� TXH� FHX[� TXL� QRXV� IRQW� FURLUH� j� O·H[LVWHQFH� GX�PRQGH� H[WpULHXU� RX� TXL� QRXV� IRQW�DWWULEXHU�XQH�YDOHXU�REMHFWLYH�DX[�LGpHV�IRQGDPHQWDOHV�GH�O·HVSDFH�HW�GX�WHPSV��6L�OD�QRWLRQ�GH�OD�OLJQH�GURLWH�RX�GH�OD�GLVWDQFH�Q·pWDLW�TX·XQH�ILFWLRQ�GH�O·HVSULW��XQH�LGpH�GH�FUpDWLRQ�DUWLILFLHOOH��SDU�TXHO�KDVDUG�VH� IHUDLW�LO� TXH� OHV� IRUFHV� GH� OD� QDWXUH�� OD� IRUFH� GH� OD� JUDYLWDWLRQ�� SDU� H[HPSOH�� YDULHUDLHQW� DYHF� OHV�GLVWDQFHV�VXLYDQW�GHV�ORLV�VLPSOHV��VHUDLHQW��FRPPH�GLVHQW�OHV�JpRPqWUHV��IRQFWLRQV�GHV�GLVWDQFHV��GH�WHOOH�VRUWH� TXH� OD� YDULDWLRQ� GH� OD� GLVWDQFH� HVW� QpFHVVDLUHPHQW� FRQoXH� FRPPH� OD� FDXVH� RX� OD� UDLVRQ� GH� OD�
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YDULDWLRQ�GH�OD�IRUFH�"�'·R��YLHQGUDLW�FHW�KDUPRQLHX[�DFFRUG�HQWUH�OHV�ORLV�JpQpUDOHV�GH�OD�QDWXUH��GRQW�QRXV� QH� VRPPHV� TXH� OHV� WpPRLQV� LQWHOOLJHQWV�� HW� XQH� LGpH� GpWHUPLQpH� SDU� OD� FRQVWLWXWLRQ� GH� QRWUH�HQWHQGHPHQW��TXL�Q·DXUDLW�GH�YDOHXU�TXH�FRPPH�LQYHQWLRQ�KXPDLQH�HW�FRPPH�SURGXLW�GH�QRWUH�DFWLYLWp�SHUVRQQHOOH�"�
�

����
�
0DLV��VL�OD�FUR\DQFH�j�O·H[LVWHQFH�GX�PRQGH�H[WpULHXU�HVW�HW�D�G��rWUH��SRXU�O·DFFRPSOLVVHPHQW�GH�OD�GHVWLQpH�GH�O·KRPPH��XQH�FUR\DQFH�QDWXUHOOH���VL�OD�QDWXUH�V·HVW�FKDUJpH�GH�FRPEDWWUH�OHV�S\UUKRQLHQV�VXU�FH� WHUUDLQ� ������ HOOH�Q·D�QXOOHPHQW�SULV�QL�G��SUHQGUH� OH� VRLQ�GH�FRPEDWWUH�XQ�S\UUKRQLVPH�SXUHPHQW�VSpFXODWLI��TXL�FRQVLVWH�j�QH�YRLU�GDQV�WRXWHV�OHV�LGpHV�DEVWUDLWHV�TXH�GHV�MHX[�GH�O·HVSULW�RX�GHV�FUpDWLRQV�DUELWUDLUHV�GH�O·HQWHQGHPHQW��&HFL�LQWpUHVVH�OD�SKLORVRSKLH��PDLV�Q·LQWpUHVVH�SDV�OD�YLH�SUDWLTXH��QL�PrPH�OD�VFLHQFH�SURSUHPHQW�GLWH��2Q�Q·HQ�VDXUD�QL�PLHX[��QL�SOXV�PDO��OD�JpRPpWULH�RX�OD�SK\VLTXH��VRLW�TXH�O·RQ�FRQVLGqUH� OHV� FRQFHSWLRQV�JpRPpWULTXHV�FRPPH�XQH� ILFWLRQ�GH� O·HVSULW�� VDQV� UpDOLWp�REMHFWLYH��TXL�WURXYH� FHSHQGDQW� XQH� DSSOLFDWLRQ� XWLOH� GDQV� O·DQDO\VH� GHV� SKpQRPqQHV� SK\VLTXHV��� VRLW� TXH� O·RQ�FRQVLGqUH�DX�FRQWUDLUH�OHV�YpULWpV�PDWKpPDWLTXHV�FRPPH�D\DQW�XQH�YDOHXU�REMHFWLYH�KRUV�GH�O·HVSULW�TXL�OHV� FRQoRLW�� FRPPH� FRQWHQDQW� OD� UDLVRQ� GHV� DSSDUHQFHV� SK\VLTXHV� DVVRUWLHV� DX[� PRGHV� GH� QRWUH�VHQVLELOLWp��/D� VFLHQFH�HVW� LQGLIIpUHQWH�j�FHWWH� WUDQVSRVLWLRQ�G·RUGUH�� HW� LO�Q·\� D� ULHQ�TXL�SXLVVH� VHUYLU� j�GpPRQWUHU� ORJLTXHPHQW�TXH� O·RUGUH�DE�GRLW�rWUH�DGPLV��j� O·H[FOXVLRQ�GH� O·RUGUH�ED��0DLV�FH�TXL�Q·D�SDV�G·LQIOXHQFH� GLUHFWH� VXU� OHV� DSSOLFDWLRQV� WHFKQLTXHV� HW� VXU� OH� SURJUqV� GH� OD� VFLHQFH� SRVLWLYH�� HVW�SUpFLVpPHQW� FH� TXL� D� OH� SOXV� G·LPSRUWDQFH� SRXU� O·RUGUH� >S�� ���@� SKLORVRSKLTXH� j� LQWURGXLUH� HQWUH� OHV�REMHWV�GH�QRV�FRQQDLVVDQFHV�� HW�SRXU�pFODLUHU�GX�IODPEHDX�GH� OD� UDLVRQ� OHV�FRQQH[LRQV�HW� OHV� UDSSRUWV�HQWUH�OHV�IDLWV�VFLHQWLILTXHV��SRVLWLYHPHQW�FRQVWDWpV���HW�O·RQ�QH�VH�UHQGUD�SRLQW�FRPSWH�GX�YUDL�FDUDFWqUH�GHV�VFLHQFHV�PDWKpPDWLTXHV��QL�GX�U{OH�TX·HOOHV�MRXHQW�GDQV�OH�V\VWqPH�GHV�FRQQDLVVDQFHV�KXPDLQHV��WDQW�TX·RQ� Q·DXUD� SDV� DSSUpFLp� O·LPSRUWDQFH� GH� FHV� TXHVWLRQV� G·RUGUH�� HW� TX·RQ� QH� OHV� DXUD� SDV� UpVROXHV�G·DSUqV�OHV�LQGXFWLRQV��OHV�DQDORJLHV��OHV�SUREDELOLWpV�SKLORVRSKLTXHV��
3OXV�QRXV�DYDQFHURQV�GDQV�QRWUH�H[DPHQ��SOXV�QRXV�WURXYHURQV�GH�PRWLIV�G·DWWDFKHU�XQH�JUDQGH�LPSRUWDQFH� j� OD� GLVWLQFWLRQ� GRFWULQDOH� HQWUH� O·DEVWUDFWLRQ� ORJLTXH� HW� O·DEVWUDFWLRQ� UDWLRQQHOOH�� &DU�� VL�WRXWHV�OHV�DEVWUDFWLRQV�VRQW�GHV�FUpDWLRQV�DUWLILFLHOOHV�GH�O·HVSULW��LO�VHUD�WRXW�VLPSOH�TXH�O·HVSULW�DUUDQJH�j�VD� JXLVH� HW� VHORQ� OHV� FRQYHQDQFHV� GH� VD� QDWXUH�� OH� SURGXLW� GH� VHV� SURSUHV� IDFXOWpV�� 4XH� V·LO� \� D� DX�FRQWUDLUH�GHV� LGpHV�DEVWUDLWHV�GRQW� OH� W\SH�VRLW�KRUV�GH� O·HVSULW�KXPDLQ��FRPPH�O·HVSULW�QH�SHXW�RSpUHU�VXU�OHV�LGpHV�DEVWUDLWHV��TXHOOH�TX·HQ�VRLW�O·RULJLQH��TX·HQ�\�DWWDFKDQW�GHV�VLJQHV�VHQVLEOHV��������LO�SRXUUD�VH�WURXYHU�HQWUH� OD�QDWXUH�GHV�VLJQHV�TX·LO�HVW� WHQX�G·HPSOR\HU�HW� OD�QDWXUH�GHV�LGpHV�UDSSHOpHV�SDU�FHV�VLJQHV��FHUWDLQHV�GLVFRUGDQFHV�FDSDEOHV�GH�FRQWUDULHU��VRLW�OD�MXVWH�SHUFHSWLRQ�SDU�OD�SHQVpH��VRLW�OD�MXVWH�H[SUHVVLRQ�SDU�OH�ODQJDJH��GHV�OLHQV�HW�GHV�UDSSRUWV�TX·LO�IDXGUDLW�VDLVLU�HQWUH�OHV�W\SHV�GH�SDUHLOOHV�LGpHV��
�

����
�
'H� FH� TXH� OHV� LGpHV� IRQGDPHQWDOHV� GHV� PDWKpPDWLTXHV� QH� VRQW� SDV� GHV� SURGXLWV� DUWLILFLHOV� GH�O·HQWHQGHPHQW��LO�QH�V·HQVXLW�SRLQW�TXH�WRXWHV�OHV�SDUWLHV�GH�OD�GRFWULQH�PDWKpPDWLTXH�VRLHQW�DIIUDQFKLHV�GH� FRQFHSWLRQV� DUWLILFLHOOHV� TXL� WLHQQHQW� PRLQV� j� OD� QDWXUH� GHV� FKRVHV� TX·j� O·RUJDQLVDWLRQ� GH� QRV�PpWKRGHV�� $LQVL�� O·DSSOLFDWLRQ� TXH� QRXV� IDLVRQV� GHV� QRPEUHV� j� OD� PHVXUH� RX� j� O·H[SUHVVLRQ� GHV�JUDQGHXUV�FRQWLQXHV��HVW�VDQV�QXO�GRXWH�XQ�DUWLILFH�GH�QRWUH�HVSULW��HW�QH�WLHQW�SDV�HVVHQWLHOOHPHQW�j�OD�QDWXUH� GH� FHV� JUDQGHXUV��2Q� D� SX� GLUH� HQ� FH� VHQV�TXH� OHV�QRPEUHV�Q·H[LVWHQW�SDV�GDQV� OD�QDWXUH��� HW�WRXWHIRLV��TXDQG�QRWUH�SHQVpH�VH�SRUWH�VXU�O·LGpH�DEVWUDLWH�GH�QRPEUH��QRXV�VHQWRQV�ELHQ�TXH�FHWWH�LGpH�Q·HVW� SDV� XQH� ILFWLRQ� DUELWUDLUH� RX� XQH� FUpDWLRQ� DUWLILFLHOOH� GH� O·HVSULW�� SRXU� OD� FRPPRGLWp� GH� QRV�
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1RQ�VHXOHPHQW� O·DSSOLFDWLRQ� GHV� LGpHV� IRQGDPHQWDOHV� GHV� PDWKpPDWLTXHV� j� O·LQWHUSUpWDWLRQ�VFLHQWLILTXH�GH�OD�QDWXUH�QRXV�PRQWUH�TX·HOOHV�QH�VRQW�SDV�GHV�FUpDWLRQV�DUWLILFLHOOHV�GH�O·HVSULW��PDLV�LO�HVW�j�UHPDUTXHU�TXH�SOXVLHXUV�GH�FHV�LGpHV��PDOJUp�OHXU�KDXW�GHJUp�GH�JpQpUDOLWp�HW�G·DEVWUDFWLRQ��QH�VRQW�TXH�GHV�IRUPHV�SDUWLFXOLqUHV��HW�HQ�TXHOTXH�VRUWH�GHV�HVSqFHV�FRQFUqWHV�G·LGpHV�HQFRUH�SOXV�DEVWUDLWHV�HW�SOXV�JpQpUDOHV�� DX[TXHOOHV� QRXV� SRXUULRQV� QRXV� pOHYHU� SDU� G·DXWUHV� YRLHV� TXH� FHOOHV� GH� O·DEVWUDFWLRQ�PDWKpPDWLTXH��HW�SDU�OD�FRQWHPSODWLRQ�G·DXWUHV�SKpQRPqQHV�TXH�FHX[�DX[TXHOV�OH�FDOFXO�HW�>S�����@�OD�JpRPpWULH� V·DSSOLTXHQW�� /HV� LGpHV� GH� FRPELQDLVRQ�� G·RUGUH�� GH� V\PpWULH�� G·pJDOLWp�� G·LQFOXVLRQ��G·H[FOXVLRQ�� HWF��� QH� UHYrWHQW� SDV� VHXOHPHQW� GHV� IRUPHV� JpRPpWULTXHV� RX� DOJpEULTXHV��� HW� FHUWDLQHV�SURSULpWpV�GHV�ILJXUHV�RX�GHV�QRPEUHV��TXL�WLHQQHQW�j�WHOOH�HVSqFH�G·RUGUH��j�WHO�PRGH�GH�FRPELQDLVRQ�RX�GH�V\PpWULH��RQW�OHXU�FDXVH�RX�UDLVRQ�G·rWUH�GDQV�XQH�VSKqUH�G·DEVWUDFWLRQV�VXSpULHXUHV�j�OD�JpRPpWULH�HW� DX� FDOFXO� ������� 3DU� H[HPSOH�� O·LGpH� G·LQFOXVLRQ�� RX� FHOOH� GX� UDSSRUW� GX� FRQWHQDQW� DX� FRQWHQX�� VH�UHWURXYH�HQ�ORJLTXH�R��HOOH�VHUW�GH�IRQGHPHQW�j�OD�WKpRULH�GX�V\OORJLVPH���TXRLTXH�OH�PRGH�VHORQ�OHTXHO�O·LGpH�JpQpUDOH�FRQWLHQW�O·LGpH�SDUWLFXOLqUH��VRLW�ELHQ�GLIIpUHQW�GX�PRGH�VXLYDQW�OHTXHO�XQH�TXDQWLWp�RX�XQ�HVSDFH�FRQWLHQQHQW�XQH�DXWUH�TXDQWLWp�RX�XQ�DXWUH�HVSDFH��/·LGpH�GH� IRUFH�RX�GH�SXLVVDQFH�DFWLYH�HVW�ELHQ� SOXV� JpQpUDOH� TXH� O·LGpH� GH� IRUFH� PRWULFH� RX� PpFDQLTXH��� HW� XQ� MRXU� YLHQGUD� SHXW�rWUH� R���FRQIRUPpPHQW�HQFRUH�DX[�LQGLFDWLRQV�GH�/HLEQLW]��RQ�WHQWHUD�O·pEDXFKH�GH�FHWWH�G\QDPLTXH�VXSpULHXUH�GRQW� OHV� UqJOHV�� MXVTX·LFL� FRQIXVpPHQW� HQWUHYXHV�� FRQWLHQGUDLHQW� GDQV� OHXU� JpQpUDOLWp� FHOOHV� GH� OD�G\QDPLTXH�GHV�JpRPqWUHV�HW�GHV�PpFDQLFLHQV��RX�GX�PRLQV�FHOOHV�G·HQWUH�FHV�GHUQLqUHV�TXL�QH�WLHQQHQW�SDV�j�GHV�FRQGLWLRQV�H[FOXVLYHPHQW�SURSUHV�DX[�SKpQRPqQHV�PpFDQLTXHV��HQ�WDQW�TX·HOOHV�VH�UDWWDFKHQW�DX[�SURSULpWpV�VSpFLDOHV�HW�DX[�FDUDFWqUHV�H[FOXVLIV�GHV�LGpHV�G·HVSDFH��GH�WHPSV�HW�GH�PRXYHPHQW��&HV�DGDJHV�UHoXV�pJDOHPHQW�HQ�SK\VLTXH��HQ�PpGHFLQH��HQ�PRUDOH��HQ�SROLWLTXH���©�WRXWH�DFWLRQ�HQWUDvQH�XQH�UpDFWLRQ��� �RQ� QH� V·DSSXLH� TXH� VXU� FH� TXL� UpVLVWH�ª�� HW� G·DXWUHV� VHPEODEOHV�� VRQW� DXWDQW� GH� PDQLqUHV�G·H[SULPHU� FHUWDLQHV� UqJOHV� GH� FHWWH� G\QDPLTXH� TXH� QRXV� TXDOLILRQV� GH� VXSpULHXUH�� SDUFH� TX·HOOH�
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3RXU�SURXYHU�TXH�OHV�LGpHV�TXL�VRQW�OD�EDVH�GH�O·pGLILFH�GHV�PDWKpPDWLTXHV�SXUHV�RQW�OHXUV�W\SHV�GDQV�OD�QDWXUH�GHV�FKRVHV�HW�QH�VRQW�SDV�GHV�ILFWLRQV�GH�QRWUH�HVSULW��QRXV�DYRQV�WLUp�QRV�LQGXFWLRQV�GHV�FRUUpODWLRQV�TXL�V·REVHUYHQW�HQWUH� OHV�YpULWpV�DEVWUDLWHV�GHV�PDWKpPDWLTXHV�HW� OHV� ORLV�GHV�SKpQRPqQHV�QDWXUHOV��� OHV� XQHV� FRQWHQDQW� O·H[SOLFDWLRQ� RX� OD� UDLVRQ� GHV� DXWUHV�� 0DLV� RQ� SRXUUDLW� pFDUWHU� FHV�LQGXFWLRQV�� FRQVLGpUHU� OH� V\VWqPH� GHV� PDWKpPDWLTXHV� HQ� OXL�PrPH�� LQGpSHQGDPPHQW� GH� WRXWH�DSSOLFDWLRQ� j� O·LQWHUSUpWDWLRQ� VFLHQWLILTXH� GH� OD� QDWXUH�� SpQpWUHU� GDQV� O·pFRQRPLH� GH� FH� V\VWqPH�� HW�WURXYHU� HQFRUH� GHV� PRWLIV� VXIILVDQWV� GH� UHMHWHU� O·RSLQLRQ�� WURS� SUpVRPSWXHXVH� RX� WURS� WLPLGH�� VHORQ�ODTXHOOH�O·HVSULW�KXPDLQ�Q·RSpUHUDLW�TXH�VXU�OHV�SURGXLWV�GH�VD�SURSUH�IDQWDLVLH��HW��FRPPH�O·D�GLW�9LFR��GpPRQWUHUDLW� OHV�YpULWpV�JpRPpWULTXHV�SDUFH�TX·LO� OHV�IDLW��6L�FHWWH�RSLQLRQ�pWDLW�IRQGpH��ULHQ�QH�GHYUDLW�rWUH� SOXV� DLVp� TXH� GH� GLYLVHU� OH� GRPDLQH� GHV� PDWKpPDWLTXHV� SXUHV� HQ� FRPSDUWLPHQWV� UpJXOLHUV� HW�QHWWHPHQW�GpILQLV��RX��HQ�G·DXWUHV� WHUPHV��GH�VRXPHWWUH� OH�V\VWqPH�GHV�VFLHQFHV�PDWKpPDWLTXHV�j�XQH�FODVVLILFDWLRQ� GX� JHQUH� GH� FHOOHV� TXL� QRXV� SODLVHQW� SDU� OHXU� UpJXODULWp� HW� OHXU� V\PpWULH�� TXDQG� LO� V·DJLW�G·LGpHV�TXH� O·HVSULW�KXPDLQ�FUpH�GH�WRXWHV�SLqFHV�HW�SHXW�DUUDQJHU�G·DSUqV�VHV�FRQYHQDQFHV��������VDQV�rWUH�JrQp�SDU� O·REOLJDWLRQ�GH�UHSURGXLUH�XQ�W\SH�H[WpULHXU��0DLV�DX�FRQWUDLUH��HW�FHWWH�FLUFRQVWDQFH�HVW�ELHQ�GLJQH�GH�UHPDUTXH���OHV�PDWKpPDWLTXHV��VFLHQFHV�H[DFWHV�SDU�H[FHOOHQFH��VRQW�GX�QRPEUH�GH�FHOOHV�R��LO�\�D�OH�SOXV�GH�YDJXH�HW�G·LQGpFLVLRQ�GDQV�OD�FODVVLILFDWLRQ�GHV�SDUWLHV��R��OD�SOXSDUW�GHV�WHUPHV�TXL�H[SULPHQW�OHV�SULQFLSDOHV�GLYLVLRQV�VH�SUHQQHQW��WDQW{W�GDQV�XQ�VHQV�SOXV�ODUJH��WDQW{W�GDQV�XQ�VHQV�SOXV�UpWUpFL��VHORQ�OH�FRQWH[WH�GX�GLVFRXUV�HW�OHV�YXHV�SURSUHV�j�FKDTXH�DXWHXU��VDQV�TX·RQ�VRLW�SDUYHQX�j�HQ�IL[HU� QHWWHPHQW� HW� ULJRXUHXVHPHQW� O·DFFHSWLRQ� GDQV� >S�� ���@� XQH� ODQJXH� FRPPXQH�� &HFL� DFFXVH� XQH�FRPSOLFDWLRQ� HW� XQ� HQFKHYrWUHPHQW� GH� UDSSRUWV�� UHEHOOH� j� QRV� SURFpGpV� ORJLTXHV� GH� GpILQLWLRQ�� GH�GLYLVLRQ� HW� GH� FODVVLILFDWLRQ��� HW� ULHQ� QH�PRQWUH�PLHX[� TXH� O·REMHW� GHV�PDWKpPDWLTXHV� H[LVWH� KRUV� GH�O·HVSULW�KXPDLQ��HW�LQGpSHQGDPPHQW�GHV�ORLV�TXL�JRXYHUQHQW�QRWUH�LQWHOOLJHQFH��
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2EVFXU��SXEOLD�XQ�FHUWDLQ�OLYUH�TXL�Q
H[LVWH�SOXV�DXMRXUG
KXL��OHV�XQV�\�YLUHQW�XQH�GLVVHUWDWLRQ�VXU�OD�QDWXUH��OHV�DXWUHV�XQ�WUDLWp�GH�SROLWLTXH��-H�QH�P
HQ�pWRQQH�SDV���FDU�HQWUH�OHV�UqJOHV�GH�OD�QDWXUH�HW�FHOOHV�G
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HQ�PDXYDLVH�SDUW��(Q�HIIHW�� OD�PDJLH�GHV�3HUVHV��FHWWH�VFLHQFH�RFFXOWH�GH�OHXUV�URLV��pWDLW� O
DSSOLFDWLRQ�j�OD�SROLWLTXH�GHV�REVHUYDWLRQV�IDLWHV�VXU�OH�PRQGH���RQ�\�GRQQDLW�OHV�ORLV�IRQGDPHQWDOHV�GH�OD�QDWXUH�SRXU�PRGqOH�DX�JRXYHUQHPHQW�GH�O
(WDW��ª�2Q�QH�GHYUD�GRQF�SDV�VH�VFDQGDOLVHU�ORUVTX
RQ�YHUUD��GDQV�XQ�GHV�GHUQLHUV�FKDSLWUHV�GH�FHW�RXYUDJH��OD�PDJLH�ILJXUHU�VXU�OH�WDEOHDX�HQF\FORSpGLTXH�GH�%DFRQ��,O�GLW�HQFRUH�DLOOHXUV� �GH�$XJP�� VFLHQW�� ,,,��F������� ©�0DJLD�DSXG�3HUVRV�SUR�VDSLHQWLD�VXEOLPL�HW�VFLHQWLD�FRQVHQVXXP��UHUXP� XQLYHUVDOLXP� DFFLSLHEDWXU��ª� 9R\H]� O
pGLWLRQ� TXH� 0�� %RXLOOHW� D� GRQQpH� GHV� °XYUHV�SKLORVRSKLTXHV�GH�%DFRQ��7��,��S�������
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,O�DSSDUWLHQW�j�OD�SKLORVRSKLH�JpQpUDOH�GH�IL[HU�OH�UDQJ�GHV�PDWKpPDWLTXHV�GDQV�OH�V\VWqPH�JpQpUDO�GH�QRV�FRQQDLVVDQFHV�HW�G·DSSUpFLHU� OD�YDOHXU�GHV�QRWLRQV�SUHPLqUHV�TXL�VHUYHQW�GH�IRQGHPHQW�j�FHWWH�YDVWH�FRQVWUXFWLRQ�VFLHQWLILTXH��4XH�VL�O·RQ�HQWUH�GDQV�OHV�GpWDLOV�G·pFRQRPLH�HW�GH�VWUXFWXUH�LQWpULHXUHV��RQ�YRLW� VXUJLU� GHV�TXHVWLRQV� DQDORJXHV�� DX[TXHOOHV� OHV�PrPHV�PR\HQV�GH�FULWLTXH� VRQW� DSSOLFDEOHV�� HW�TXL��G·XQ�LQWpUrW�VSpFLDO�SRXU�OHV�JpRPqWUHV�TXH�OHXUV�pWXGHV�SUpSDUHQW�j�OHV�ELHQ�HQWHQGUH��FRPSRVHQW�HQ� JUDQGH� SDUWLH� FH� TX·RQ� SHXW� DSSHOHU� OD� SKLORVRSKLH� GHV� PDWKpPDWLTXHV�� ,O� YD� VDQV� GLUH� TXH� FHV�TXHVWLRQV�GH�GpWDLO�QH�VDXUDLHQW�HQWUHU�GDQV�QRWUH�FDGUH���QRXV�HQ�DYRQV�WUDLWp�GDQV�G·DXWUHV�RXYUDJHV���DX[TXHOV�RQ�WURXYHUD�WRXW�VLPSOH�TXH�QRXV�UHQYR\LRQV�OH�OHFWHXU�FXULHX[�GH�FHV�VRUWHV�GH�VSpFXODWLRQV��HQ�QRXV�ERUQDQW�LFL�DX[�LQGLFDWLRQV�OHV�SOXV�VXFFLQFWHV��
$X� SUHPLHU� UDQJ� GHV� TXHVWLRQV� SKLORVRSKLTXHV�� HQ� PDWKpPDWLTXHV� FRPPH� DLOOHXUV�� VH� SODFHQW�FHOOHV�TXL�SRUWHQW�VXU�OD�YDOHXU�UHSUpVHQWDWLYH�GHV�LGpHV��HW�R��LO�V·DJLW�GH�GLVWLQJXHU��VHORQ�O·H[SUHVVLRQ�GH�%HUWUDQG� GH� *HQqYH�� FH� TXL� DSSDUWLHQW� DX[� FKRVHV� PrPHV� �O·DEVWUDFWLRQ� UDWLRQQHOOH��� G·DYHF� FH� TXL�Q·DSSDUWLHQW� TX·j� OD�PDQLqUH� GRQW� QRXV� SRXYRQV� HW� YRXORQV� OHV� HQYLVDJHU� �O·DEVWUDFWLRQ� DUWLILFLHOOH� RX�SXUHPHQW�ORJLTXH���/·$OJqEUH�Q·HVW�HOOH�TX·XQH�ODQJXH�FRQYHQWLRQQHOOH��RX�ELHQ�HVW�FH�XQH�VFLHQFH�GRQW�OHV� GpYHORSSHPHQWV�� OLpV� VDQV� GRXWH� j� O·HPSORL� G·XQH� QRWDWLRQ� SULPLWLYHPHQW� DUELWUDLUH� HW�FRQYHQWLRQQHOOH�� HPEUDVVHQW� SRXUWDQW� XQ� HQVHPEOH� GH� IDLWV� JpQpUDX[� HW� GH� UHODWLRQV� DEVWUDLWHV� RX�SXUHPHQW� LQWHOOLJLEOHV�� TXH� O·HVSULW� KXPDLQ� GpFRXYUH�� GpPrOH� DYHF� SOXV� RX� PRLQV� G·DGUHVVH� HW� GH�ERQKHXU��PDLV� TX·LO� FUpH� VL� SHX�� TX·LO� OXL� IDXW� EHDXFRXS� GH� WkWRQQHPHQWV� HW� GH� YpULILFDWLRQV� >S�� ���@�DYDQW� TX·LO� Q·DLW� SULV�� SRXU� DLQVL� GLUH�� FRQILDQFH� GDQV� VHV� GpFRXYHUWHV�"� 7RXW� OH� FDOFXO� GHV� YDOHXUV�QpJDWLYHV�� LPDJLQDLUHV�� LQILQLWpVLPDOHV�� Q·HVW�LO� TXH� OH� UpVXOWDW� GH� UqJOHV� DGPLVHV� SDU� FRQYHQWLRQV�DUELWUDLUHV���RX�WRXWHV�FHV�SUpWHQGXHV�FRQYHQWLRQV�QH�VRQW�HOOHV�TXH�O·H[SUHVVLRQ�QpFHVVDLUH�GH�UDSSRUWV�TXH� O·HVSULW�HVW�FHUWDLQHPHQW�REOLJp��DWWHQGX�OHXU�QDWXUH� LGpDOH�HW�SXUHPHQW� LQWHOOLJLEOH��GH�UHSUpVHQWHU�SDU� GHV� VLJQHV� GH� IRUPH� DUELWUDLUH��PDLV� TX·LO� Q·LQYHQWH� SRLQW� DX� JUp� GH� VRQ� FDSULFH�� RX� SDU� OD� VHXOH�QpFHVVLWp�GH� VD�SURSUH�QDWXUH�� HW�TX·LO� VH�ERUQH�j� VDLVLU�� WHOV�TXH� OD�QDWXUH�GHV�FKRVHV� OHV� OXL�RIIUH��HQ�YHUWX�GH�OD�IDFXOWp�GH�JpQpUDOLVHU�HW�G·DEVWUDLUH�TXL�OXL�D�pWp�GpSDUWLH�"�9RLOj�FH�TXL�SDUWDJH�OHV�JpRPqWUHV�HQ�VHFWHV���YRLOj�OH�IRQG�GH�OD�SKLORVRSKLH�GHV�PDWKpPDWLTXHV�FRPPH�GH�WRXWH�SKLORVRSKLH��7RXW�FHOD��UHPDUTXRQV�OH�ELHQ��QH�WRXFKH�SRLQW�j�OD�SDUWLH�SRVLWLYH�HW�YUDLPHQW�VFLHQWLILTXH�GH�OD�GRFWULQH��7RXV�OHV�JpRPqWUHV� DSSOLTXHURQW� DX[� V\PEROHV� GHV� YDOHXUV� QpJDWLYHV�� LPDJLQDLUHV�� LQILQLWpVLPDOHV�� OHV� PrPHV�UqJOHV�GH�FDOFXO��REWLHQGURQW�OHV�PrPHV�IRUPXOHV��TXHOTXH�RSLQLRQ�SKLORVRSKLTXH�TX·LOV�VH�VRLHQW�IDLWH�VXU�O·RULJLQH�HW�VXU�O·LQWHUSUpWDWLRQ�GH�FHV�V\PEROHV���PDLV��FH�TXL�Q·LQWpUHVVH�SDV�OD�GRFWULQH�DX�SRLQW�GH�YXH� GHV� UqJOHV� SRVLWLYHV� HW� GHV� DSSOLFDWLRQV� SUDWLTXHV�� HVW� SUpFLVpPHQW� FH� TXL� FRQWLHQW� OD� UDLVRQ� GH�O·HQFKDvQHPHQW�HW�GHV�UDSSRUWV�GHV�GLYHUVHV�SDUWLHV�GH�OD�GRFWULQH��
'pPRQWUHU�ORJLTXHPHQW�TXH�FHUWDLQHV�LGpHV�QH�VRQW�SRLQW�GH�SXUHV�ILFWLRQV�GH�O·HVSULW��Q·HVW�SDV�SOXV� SRVVLEOH� TX·LO� QH� O·HVW� GH� GpPRQWUHU� ORJLTXHPHQW� O·H[LVWHQFH� GHV� FRUSV� �������� HW� FHWWH� GRXEOH�LPSRVVLELOLWp�Q·DUUrWH�SDV�SOXV�OHV�SURJUqV�GHV�PDWKpPDWLTXHV�SRVLWLYHV�TXH�FHX[�GH�OD�SK\VLTXH�SRVLWLYH��0DLV�LO�\�D�FHWWH�GLIIpUHQFH��TXH�OD�IRL�j�O·H[LVWHQFH�GHV�FRUSV�IDLW�SDUWLH�GH�QRWUH�FRQVWLWXWLRQ�QDWXUHOOH���WDQGLV� TX·LO� IDXW� VH� IDPLOLDULVHU�� SDU� OD� FXOWXUH� GHV� VFLHQFHV�� DYHF� OH� VHQV� HW� OD� YDOHXU� GHV� KDXWHV�DEVWUDFWLRQV� TX·RQ� \� UHQFRQWUH��&·HVW� FH�TX·H[SULPH� FH�PRW� FRPPXQ�� DWWULEXp� j�G·$OHPEHUW���DOOH]� HQ�DYDQW��HW�OD�IRL�YRXV�YLHQGUD���QRQ�SDV�XQH�IRL�DYHXJOH��PDFKLQDOH��SURGXLW�LUUpIOpFKL�GH�O·KDELWXGH��PDLV�XQ�DFTXLHVFHPHQW�GH�O·HVSULW��IRQGp�VXU�OD�SHUFHSWLRQ�VLPXOWDQpH�G·XQ�HQVHPEOH�GH�UDSSRUWV�TXL�QH�SHXYHQW�TXH�VXFFHVVLYHPHQW�IUDSSHU�O·DWWHQWLRQ�GX�GLVFLSOH��HW�G·R��UpVXOWH�XQ�IDLVFHDX�G·LQGXFWLRQV�DX[TXHOOHV�OD�UDLVRQ�GRLW�VH�UHQGUH��HQ�O·DEVHQFH�>S�����@�G·XQH�GpPRQVWUDWLRQ�ORJLTXH�TXH�OD�QDWXUH�GHV�FKRVHV�UHQG�LPSRVVLEOH��
�
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������'H�O·RULJLQH�HW�GHV�OLPLWHV�GH�OD�&RUUHVSRQGDQFH�HQWUH�O·DOJqEUH�HW�OD�JpRPpWULH��HQ�SDUWLFXOLHU�OH�FKDS��;9,�HW�GHUQLHU��
���7UDLWp�pOpPHQWDLUH�GH�OD�WKpRULH�GHV�IRQFWLRQV�HW�GX�FDOFXO�LQILQLWpVLPDO��HQ�SDUWLFXOLHU��OH�FKDS��,9�GX�OLYUH�,HU��
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1RXV�DOORQV�SDVVHU�j�FHWWH�DXWUH�FDWpJRULH�G·LGpHV�DEVWUDLWHV�DX[TXHOOHV�O·HVSULW�V·pOqYH�SDU�YRLH�GH�V\QWKqVH��DILQ�GH�UHOLHU�GDQV�XQH�XQLWp�V\VWpPDWLTXH�OHV�DSSDUHQFHV�YDULDEOHV�GHV�FKRVHV�TXL�VRQW�O·REMHW�LPPpGLDW�GH�VHV� LQWXLWLRQV��&H�VRQW� Oj� OHV� LGpHV�RX�OHV�FRQFHSWLRQV�DX[TXHOOHV�QRXV�DWWULEXRQV�OH�QRP�G·HQWLWpV���HW�DILQ�GH�QH�SDV�WURS�HIIDURXFKHU�TXHOTXHV�OHFWHXUV�SDU�XQ�PRW�TXL�UDSSHOOH�DXWDQW�OD�EDUEDULH�VFRODVWLTXH��LO�VHUD�j�SURSRV�GH�FKRLVLU�G·DERUG�OHV�H[HPSOHV�OHV�SOXV�SDOSDEOHV��HW�GH�PRQWUHU�FRPPHQW�O·HQWLWp� LQWHUYLHQW� SRXU� OD� FRQFHSWLRQ� GHV� SKpQRPqQHV� TXL� WRPEHQW� OH� SOXV� LPPpGLDWHPHQW� VRXV� OHV�VHQV��
6L�QRXV�LPSULPRQV�XQ�pEUDQOHPHQW�j�XQ�SRLQW�GH�OD�VXUIDFH�G·XQH�PDVVH�OLTXLGH��QRXV�GRQQRQV�QDLVVDQFH� j� XQH� RQGH� GRQW� QRXV� VXLYRQV� GHV� \HX[� OD� SURSDJDWLRQ� HQ� WRXW� VHQV�� j� SDUWLU� GX� FHQWUH�G·pEUDQOHPHQW��&HWWH�RQGH�D�XQH�YLWHVVH�GH�SURSDJDWLRQ�TXL�OXL�HVW�SURSUH��HW�TX·LO�QH�IDXW�SDV�FRQIRQGUH�DYHF�OHV�YLWHVVHV�GH�FKDFXQH�GHV�SDUWLFXOHV�IOXLGHV�TXL�VXFFHVVLYHPHQW�V·pOqYHQW�HW�V·DEDLVVHQW�XQ�SHX��DX�GHVVXV�HW�DX�GHVVRXV�GX�SODQ�GH�QLYHDX�TXL�OHV�FRQWLHQW�GDQV�O·pWDW�GH�UHSRV��&HV�PRXYHPHQWV�GH�YD�HW�YLHQW� LPSULPpV� DX[� SDUWLFXOHV�PDWpULHOOHV� UHVWHQW� WUqV�SHWLWV� HW� j� SHLQH�PHVXUDEOHV��� WDQGLV� TXH� O·RQGH�FKHPLQH� WRXMRXUV� GDQV� OH� PrPH� VHQV�� MXVTX·j� GH� JUDQGHV� GLVWDQFHV�� DYHF� XQH� YLWHVVH� TXH� QRXV�DSSUpFLRQV�SDUIDLWHPHQW�VDQV�LQVWUXPHQWV��HW�TXH�QRXV�SRXYRQV�PHVXUHU�GH�OD�PDQLqUH�OD�SOXV�H[DFWH�HQ�QRXV� DLGDQW� G·LQVWUXPHQWV� FRQYHQDEOHV�� 6L� SOXVLHXUV� SRLQWV� GH� OD� VXUIDFH�� pORLJQpV� OHV� XQV�GHV� DXWUHV��GHYLHQQHQW�HQ�PrPH�WHPSV�GHV�FHQWUHV�GH�PRXYHPHQWV�RQGXODWRLUHV��QRXV�YHUURQV�SOXVLHXUV�V\VWqPHV�G·RQGHV�VH�UHQFRQWUHU��VH�FURLVHU�VDQV�VH�FRQIRQGUH��7RXW�FHOD�QRXV�DXWRULVH�ELHQ�j�FRQFHYRLU�O·LGpH�GH�O·RQGH��FRPPH�FHOOH�G·XQ�REMHW�G·REVHUYDWLRQ�HW�G·pWXGH��TXL�D�VD�PDQLqUH�G·rWUH��VHV�ORLV��VHV�FDUDFWqUHV�RX� DWWULEXWV�� WHOV� TXH� FHOXL� G·XQH� YLWHVVH� GH� SURSDJDWLRQ�PHVXUDEOH��&HSHQGDQW� O·RQGH� Q·HVW� YUDLPHQW�TX·XQH� HQWLWp��� OD� UpDOLWp� PDWpULHOOH� RX� VXEVWDQWLHOOH� DSSDUWLHQW� DX[� PROpFXOHV� TXL� GHYLHQQHQW�VXFFHVVLYHPHQW� OH� VLqJH� GH� PRXYHPHQWV� RVFLOODWRLUHV�� /D� FRQFHSWLRQ� V\VWpPDWLTXH� GX� PRGH� GH�VXFFHVVLRQ�HW�GH�OLDLVRQ�GH�FHV�PRXYHPHQWV��YRLOj�O·LGpH�GH�>S�����@�O·RQGH���PDLV�FHWWH�LGpH�Q·D�SDV�XQH�RULJLQH�DUELWUDLUH���HOOH�QRXV�HVW�LPPpGLDWHPHQW�VXJJpUpH�SDU�OD�SHUFHSWLRQ�VHQVLEOH���HOOH�HQWUH�FRPPH�pOpPHQW� GDQV� O·H[SOLFDWLRQ� UDWLRQQHOOH� GH� WRXV� OHV� SKpQRPqQHV� TXL� UpVXOWHQW� GH� OD� SURSDJDWLRQ� GHV�PRXYHPHQWV�RQGXODWRLUHV���F·HVW�XQH�HQWLWp�TX·RQ�SHXW�QRPPHU�QDWXUHOOH�RX�UDWLRQQHOOH��SDU�RSSRVLWLRQ�DX[�HQWLWpV�DUWLILFLHOOHV�RX�ORJLTXHV��
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-H�VXSSRVH�TX·XQ�QDWXUDOLVWH�RX�XQ�LQJpQLHXU�SUHQQH�SRXU�REMHW�GH�VHV�pWXGHV�OH�5K{QH���TX·LO�QRXV�GRQQH� O·KLVWRLUH� GH� FH� IOHXYH�� GH� VHV� GpYLDWLRQV�� GH� VHV� FUXHV�� GHV� PRGLILFDWLRQV� EUXVTXHV� RX� OHQWHV�DSSRUWpHV� DX� UpJLPH� GH� VHV� HDX[�� GHV� SURSULpWpV� TXL� OHV� GLVWLQJXHQW�� GHV� HVSqFHV� DQLPDOHV� TXL� OHV�SHXSOHQW���QH�GHYUD�W�LO�SDV�FUDLQGUH�TX·RQ�QH�SODLJQH�WDQW�GH�WUDYDLO�PDO�j�SURSRV�GpSHQVp�SRXU�FH�TXL�Q·HVW�DSUqV�WRXW�TX·XQH�HQWLWp��XQ�VLJQH��IODWXV�YRFLV�"�&·HVW�O·KLVWRLUH�GH�FKDTXH�JRXWWH�G·HDX�TX·LO�IDXGUDLW�QRXV�GRQQHU���F·HVW�OD�JRXWWH�G·HDX�TX·LO�IDXGUDLW�VXLYUH�GDQV�O·DWPRVSKqUH��GDQV�OD�PHU�HW�GDQV�OHV�GLYHUV�FRXUDQWV�R��OH�KDVDUG�GH�VD�GHVWLQpH�OD�SRUWH�WRXU�j�WRXU���SDUFH�TXH�OD�JRXWWH�G·HDX�HVW�O·REMHW�GRXp�GH�UpDOLWp�VXEVWDQWLHOOH���SDUFH�TXH�OH�5K{QH��VL�RQ�OH�FRQVLGqUH�FRPPH�XQH�FROOHFWLRQ�GH�JRXWWHV�G·HDX��HVW�XQ�REMHW�TXL�FKDQJH�VDQV�FHVVH���WDQGLV�TXH�F·HVW�XQ�REMHW�VDQV�UpDOLWp��VL��SRXU�VDXYHU�O·XQLWp�KLVWRULTXH��RQ� OH� UHJDUGH�FRPPH�XQ�REMHW�TXL�SHUVLVWH��DSUqV�TXH�WRXWHV� OHV�JRXWWHV�G·HDX�RQW�pWp�UHPSODFpHV�SDU�G·DXWUHV����
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���/·H[HPSOH�TXH�QRXV�SUHQRQV�D�IRXUQL�DX[�DQFLHQV�XQH�GH�OHXUV�FRPSDUDLVRQV�IDPLOLqUHV��©�&·HVW�XQH�TXHVWLRQV�� GLW� $ULVWRWH� �3ROLWLTXH�� OLY�� ,,,�� FK�� ��� GH� VDYRLU� VL� O·(WDW� SHUVLVWH� j� rWUH� OH�PrPH�� WDQW� TX·LO�FRQVHUYH� OH�PrPH�QRPEUH�G·KDELWDQWV��PDOJUp� OD�PRUW�GHV�XQV�HW� OD�QDLVVDQFH�GHV�DXWUHV��FRPPH� OHV�
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'DQV� OH� FDV�TXH�QRXV�FLWRQV�� O·REMHFWLRQ� VHUDLW� ULGLFXOH�HW�SUREDEOHPHQW�QH�YLHQGUDLW�j� O·LGpH�GH�SHUVRQQH���RQ�OLUD�DYHF�LQWpUrW�HW�LQVWUXFWLRQ�OD�PRQRJUDSKLH�GX�5K{QH��FRPPH�RQ�OLUDLW�DYHF�FXULRVLWp�HW� LQWpUrW� VFLHQWLILTXH� FHOOH� GH� FH� YHQW� VLQJXOLHU� TXL� SDUFRXUW� OHV�PrPHV� FRQWUpHV�� HW� TXL� HVW� >S�� ���@�FRQQX� VRXV� OH� QRP� GH�0LVWUDO�� 2Q� QH� SUHQGUD� SDV� OHV� SRsWHV� DX� VpULHX[� TXDQG� LOV� SHUVRQQLILHQW� OHV�IOHXYHV�HW� OHV�YHQWV���PDLV��QRQREVWDQW� OHV� VXEWLOLWpV�GH� OD�GLDOHFWLTXH��RQ�QH�SUHQGUD�SDV�QRQ�SOXV� OHV�YHQWV�RX�OHV�IOHXYHV�SRXU�GHV�DEVWUDFWLRQV�TXL�Q·DXUDLHQW�GH�VXSSRUW�TXH�FHOXL�TXH�OHXU�SUrWH�XQ�VLJQH��XQ� VRQ� IXJLWLI�� /HV� YHQWV� HW� OHV� IOHXYHV� VRQW� GHV� REMHWV� GH� FRQQDLVVDQFH� YXOJDLUH� FRPPH� GH� WKpRULHV�VFLHQWLILTXHV���HW�GH�WHOV�REMHWV�QH�SHXYHQW�rWUH��QL�GHV�LPDJHV�SRpWLTXHV��QL�GH�VLPSOHV�VLJQHV�ORJLTXHV��
(IIHFWLYHPHQW��XQ�IOHXYH�FRPPH�OH�5K{QH��XQ�FRXUDQW�PDULQ�FRPPH�OH�*XOSK�6WUHDP��XQ�YHQW�FDUDFWpULVp� GDQV� VRQ� DOOXUH� FRPPH� OH�PLVWUDO�� DSSDUWLHQQHQW� j� OD� FDWpJRULH� GHV� HQWLWpV� GRQW� OD� QRWLRQ�UpVXOWH�� VRLW� GH� OD� SHUFHSWLRQ� G·XQH� IRUPH�SHUPDQHQWH�PDOJUp� OHV� FKDQJHPHQWV� GH�PDWLqUH�� RX� G·XQH�IRUPH�GRQW�OHV�YDULDWLRQV�VRQW�LQGpSHQGDQWHV�GX�FKDQJHPHQW�GH�PDWLqUH���VRLW�GH�OD�SHUFHSWLRQ�G·XQ�OLHQ�V\VWpPDWLTXH�TXL�SHUVLVWH��TXHOV�TXH�VRLHQW�OHV�REMHWV�LQGLYLGXHOV�DFFLGHQWHOOHPHQW�HQWUDvQpV�j�IDLUH�SDUWLH�GX� V\VWqPH��� RX� G·XQ� OLHQ� TXL� VH� PRGLILH� SDU� GHV� FDXVHV� LQGpSHQGDQWHV� GH� FHOOHV� TXL� LPSRVHQW� GHV�PRGLILFDWLRQV� DX[�REMHWV� LQGLYLGXHOV� ������&H� VRQW� Oj�GHV� HQWLWpV��PDLV�GHV�HQWLWpV� UDWLRQQHOOHV��TXL�QH�WLHQQHQW� SDV� j� QRWUH� PDQLqUH� GH� FRQFHYRLU� HW� G·LPDJLQHU� OHV� FKRVHV�� HW� TXL� RQW� DX� FRQWUDLUH� OHXU�IRQGHPHQW�GDQV�OD�QDWXUH�GHV�FKRVHV��DX�PrPH�WLWUH�TXH�O·LGpH�GH�VXEVWDQFH�TXL�Q·HVW�HOOH�PrPH�TX·XQH�HQWLWp��������
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$�F{Wp�GH�FHV�HQWLWpV��LO�\�HQ�D�GH�PDQLIHVWHPHQW�DUWLILFLHOOHV��$LQVL��SDU�H[HPSOH��RQ�V·RFFXSH�HQ�JpRJUDSKLH�SK\VLTXH��QRQ�VHXOHPHQW�GHV�IOHXYHV��PDLV�GH�FH�TX·RQ�D�QRPPp�OHV�EDVVLQV�GHV�IOHXYHV���HW�TXHOTXHV� DXWHXUV� PRGHUQHV� RQW� SRXVVp� MXVTX·j� OD� PLQXWLH� OD� GLVWULEXWLRQ� V\VWpPDWLTXH� GHV� WHUUHV� HQ�EDVVLQV�GH�GLYHUV�RUGUHV��G·DSUqV�OD�GLVWULEXWLRQ�GHV�FRXUV�G·HDX�TXL�OHV�DUURVHQW��2U��VL�SDUPL�FHV�EDVVLQV�LO�\�HQ�D�GH�WUqV�QHWWHPHQW�GHVVLQpV�SDU�OD�FRQILJXUDWLRQ�GX�WHUUDLQ�HW�SDU�WRXV�OHXUV�FDUDFWqUHV�SK\VLTXHV��G·DXWUHV��HQ�SOXV�JUDQG�QRPEUH��QH�VRQW�TXH�GHV�FRQFHSWLRQV�DUWLILFLHOOHV�GHV�JpRJUDSKHV��HW�GHV�OLJQHV�GH�GpPDUFDWLRQ�DUELWUDLUHV�HQWUH�GHV�WHUULWRLUHV�TXH�ULHQ�QH�GLYLVH�QDWXUHOOHPHQW��
,O�VH�SHXW��FRPPH�RQ�O·D�VRXWHQX�GDQV�FHUWDLQHV�pFROHV�PpGLFDOHV��TXH�OHV�QRVRJUDSKHV�DLHQW�DEXVp�GHV�HQWLWpV���TX·HQ�V\VWpPDWLVDQW��VRXV�OH�QRP�GH�ILqYUH�RX�VRXV�WRXW�DXWUH��>S�����@�FHUWDLQV�SKpQRPqQHV�PRUELGHV�� LOV�DLHQW�IDLW�XQH�V\VWpPDWLVDWLRQ�DUWLILFLHOOH�HW�GDQJHUHXVH�SDU�VHV�FRQVpTXHQFHV��VL�HOOH� OHV�D�FRQGXLWV� j� SHUGUH� GH� YXH� O·DOWpUDWLRQ� GHV� RUJDQHV� R�� HVW� OH� VLqJH� GX�PDO�� SRXU� DWWDTXHU� OD� ILqYUH� j� OD�PDQLqUH� G·XQ� HQQHPL� TX·LO� IDXW� pWUHLQGUH� HW� WHUUDVVHU�� 0DLV�� VXSSRVRQV� TX·LO� \� DLW� DX� FRQWUDLUH� XQH�DIIHFWLRQ�PRUELGH�� WHOOH� TXH� OH� FKROpUD�RX� OD�YDULROH��ELHQ�FDUDFWpULVpH�GDQV� VHV� V\PSW{PHV��GDQV� VRQ�DOOXUH��GDQV�VHV�SpULRGHV�G·LQYDVLRQ��GH�SURJUqV�HW�GH�GpFURLVVDQFH��VRLW�TXH�O·RQ�HQ�FRQVLGqUH�O·DFWLRQ�VXU�OHV� LQGLYLGXV�RX�VXU� OHV�PDVVHV���RQ�Q·DEXVHUD�SDV�SOXV�GH� O·DEVWUDFWLRQ�HQ�pULJHDQW�HQ�HQWLWpV�GH�WHOOHV�DIIHFWLRQV�PRUELGHV��HQ�IDLVDQW�OD�PRQRJUDSKLH�GX�FKROpUD�HW�GH�OD�YDULROH��TX·HQ�IDLVDQW�OD�PRQRJUDSKLH�G·XQ� YHQW� RX� G·XQ� IOHXYH�� &DU�� GDQV� O·K\SRWKqVH�� LO� \� DXUD� SRXU� OH� FKROpUD� XQH�PDUFKH� HW� XQH� DOOXUH�JpQpUDOHV��TXL�QH�VHURQW�SDV�PRGLILpHV�RX�TXL�QH�VXELURQW�TXH�GHV�PRGLILFDWLRQV�G·XQ�RUGUH�VHFRQGDLUH��VHORQ�OHV�GLVSRVLWLRQV�GHV�SRSXODWLRQV�RX�GHV�LQGLYLGXV�DFFLGHQWHOOHPHQW�VRXPLV�j�VRQ�LQYDVLRQ���FRPPH�

������������������������������������������������������������������������������������������������������������������������������������������������������������������IOHXYHV�HW�OHV�IRQWDLQHV�GRQW�O·HDX�V·pFRXOH�VDQV�FHVVH�SRXU�IDLUH�SODFH�j�O·HDX�TXL�VXFFqGH��ª���©�$LQVL��GLW�HQFRUH�XQ�PpWDSK\VLFLHQ�GX�PR\HQ�kJH��-HDQ�GH�6DOLVEXU\��OHV�HVSqFHV�GHV�FKRVHV�GHPHXUHQW�OHV�PrPHV�GDQV�OHV�LQGLYLGXV�SDVVDJHUV��FRPPH�GDQV�OHV�HDX[�TXL�FRXOHQW��OH�FRXUDQW�HQ�PRXYHPHQW�GHPHXUH�XQ�IOHXYH��FDU�RQ�GLW�TXH�F·HVW�OH�PrPH�IOHXYH��G·R��FH�PRW�GH�6pQqTXH���1RXV�GHVFHQGRQV�HW�QH�GHVFHQGRQV�SDV�
GHX[�IRLV�GDQV�OH�PrPH�IOHXYH��ª�3OXWDUTXH�FLWH�OD�PrPH�FRPSDUDLVRQ��HQ�O·DWWULEXDQW�j�+pUDFOLWH���©�4SXEQÚ�
K�V�SºG�}WXMR�zQF¢REM�HiN�XÚ�EºXÚ��GEU��D,V�GP��ª�'H�RU��DS��'HOSK�������
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OD�PDUFKH�HW� O·DOOXUH�GX�PLVWUDO�QH�GpSHQGHQW�SDV�VHQVLEOHPHQW�GHV�FLUFRQVWDQFHV�DFFLGHQWHOOHV�TXL�RQW�DPHQp�WHOOH�RX�WHOOH�PROpFXOH�G·DLU�GDQV�OD�UpJLRQ�R��FH�YHQW�GRPLQH��
(Q�JpQpUDO�� OD�FULWLTXH�SKLORVRSKLTXH�GHV�VFLHQFHV��R��GHV�HQWLWpV�SDUDLVVHQW�VDQV�FHVVH�VRXV�GHV�QRPV�YXOJDLUHV�RX�WHFKQLTXHV��OD�FULWLTXH�PrPH�GH�OD�FRQQDLVVDQFH�YXOJDLUH�RX�pOpPHQWDLUH��WHOOH�TX·HOOH�HVW�H[SULPpH�SDU�OHV�IRUPHV�GH�OD�ODQJXH�FRPPXQH��FRQVLVWHURQW�j�IDLUH��DXWDQW�TXH�SRVVLEOH��OH�GpSDUW�HQWUH�OHV�HQWLWpV�DUWLILFLHOOHV�TXL�QH�VRQW�TXH�GHV�VLJQHV�ORJLTXHV��HW�OHV�HQWLWpV�IRQGpHV�VXU�OD�QDWXUH�HW�OD�UDLVRQ�GHV�FKRVHV�� OHV�YpULWDEOHV� rWUHV� GH� UDLVRQ��SRXU�HPSOR\HU�XQH�H[SUHVVLRQ�YXOJDLUH��PDLV�G·XQ�VHQV�YUDL� HW� SURIRQG�� TXDQG� RQ� O·HQWHQG� ELHQ�� $� PHVXUH� TXH� OHV� SURJUqV� GH� O·REVHUYDWLRQ� HW� OHV�GpYHORSSHPHQWV�GHV� WKpRULHV�VFLHQWLILTXHV�VXJJpUHURQW�j� O·HVSULW� OD�FRQFHSWLRQ�G·HQWLWpV�G·XQ�RUGUH�GH�SOXV�HQ�SOXV�pOHYp��OD�FRPSDUDLVRQ�GHV�IDLWV�REVHUYpV�HW�OHV�LQGXFWLRQV�TXL�HQ�UHVVRUWHQW�GHYURQW�IRXUQLU�j� OD�UDLVRQ� OHV�PRWLIV�GHV� MXJHPHQWV�SDU� OHVTXHOV�HOOH�SURQRQFHUD��WDQW{W�TXH�FHV�HQWLWpV�VRQW�GH�SXUHV�ILFWLRQV�ORJLTXHV��WDQW{W�TX·HOOHV�RQW�XQ�IRQGHPHQW�GDQV�OD�QDWXUH�HW�TX·HOOHV�GpVLJQHQW�ELHQ�OHV�FDXVHV�SXUHPHQW�LQWHOOLJLEOHV�GHV�SKpQRPqQHV�TXL�WRPEHQW�VRXV�QRV�VHQV��>S�����@�
�
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,O�\�D�XQH�FDWpJRULH�G·HQWLWpV�RX�G·LGpHV�DEVWUDLWHV�TXL�PpULWH�XQH�DWWHQWLRQ�SDUWLFXOLqUH��HW�GRQW�HQ�HIIHW�OHV�ORJLFLHQV�GH�O·DQWLTXLWp�HW�GX�PR\HQ�kJH�VH�VRQW�SDUWLFXOLqUHPHQW�RFFXSpV���F·HVW�OD�FDWpJRULH�GHV�XQLYHUVDX[� �FRPPH� GLVDLHQW� OHV� VFRODVWLTXHV��� RX� FHOOH� TXL� FRPSUHQG� OHV� LGpHV� GH� FODVVHV�� GH� JHQUHV��G·HVSqFHV��KLpUDUFKLTXHPHQW�RUGRQQpHV�VXLYDQW�OHXU�GHJUp�GH�JpQpUDOLWp���O·HVSqFH�pWDQW�VXERUGRQQpH�DX�JHQUH�FRPPH�O·LQGLYLGX�j� O·HVSqFH��HW�DLQVL�GH�VXLWH��2U�� OD�GLVWLQFWLRQ�HQWUH�O·DEVWUDFWLRQ�DUWLILFLHOOH�RX�ORJLTXH�HW� O·DEVWUDFWLRQ�QDWXUHOOH�RX�UDWLRQQHOOH�Q·HVW�QXOOH�SDUW�SOXV�pYLGHQWH�TXH�GDQV�FHWWH�FDWpJRULH�G·LGpHV�DEVWUDLWHV��
/D� FODVVLILFDWLRQ� SURSUHPHQW� GLWH� HVW� XQH� RSpUDWLRQ� GH� O·HVSULW� TXL�� SRXU� OD� FRPPRGLWp� GHV�UHFKHUFKHV�RX�GH�OD�QRPHQFODWXUH��SRXU�OH�VHFRXUV�GH�OD�PpPRLUH��SRXU�OHV�EHVRLQV�GH�O·HQVHLJQHPHQW��RX�GDQV�WRXW�DXWUH�EXW�UHODWLI�j� O·KRPPH��JURXSH�DUWLILFLHOOHPHQW�GHV�REMHWV�DX[TXHOV�LO�WURXYH�TXHOTXH�FDUDFWqUH� FRPPXQ�� HW� GRQQH� DX� JURXSH� DUWLILFLHO� DLQVL� IRUPp� XQH� pWLTXHWWH� RX� XQ� QRP� JpQpULTXH��'·DSUqV� OH�PrPH�SURFpGp�� FHV� JURXSHV� DUWLILFLHOV�SHXYHQW� VH�GLVWULEXHU�HQ�JURXSHV� VXEDOWHUQHV��RX� VH�JURXSHU�j�OHXU�WRXU�SRXU�IRUPHU�GHV�FROOHFWLRQV�HW�HQ�TXHOTXH�VRUWH�GHV�XQLWpV�G·RUGUH�VXSpULHXU��7HOOH�HVW� OD� FODVVLILFDWLRQ� DX� SRLQW� GH� YXH� GH� OD� ORJLTXH� SXUH��� HW� O·RQ� SHXW� FLWHU� FRPPH� H[HPSOHV� GH�FODVVLILFDWLRQV� DUWLILFLHOOHV�� FHOOHV� GHV� ELEOLRJUDSKHV� TXH� FKDFXQ�PRGLILHUD� G·DSUqV� VHV� FRQYHQDQFHV� HQ�IDLVDQW�OH�FDWDORJXH�GH�VD�SURSUH�ELEOLRWKqTXH��
0DLV�� G·XQ� DXWUH� F{Wp�� OD� QDWXUH� QRXV� RIIUH�� GDQV� OHV� LQQRPEUDEOHV� HVSqFHV� G·rWUHV� YLYDQWV�� HW�PrPH� GDQV� OHV� REMHWV� LQDQLPpV�� GHV� W\SHV� VSpFLILTXHV� TXL� DVVXUpPHQW� Q·RQW� ULHQ� G·DUWLILFLHO� QL�G·DUELWUDLUH�� TXH� O·HVSULW� KXPDLQ� Q·D� SDV� LQYHQWpV� SRXU� VD� FRPPRGLWp�� HW� GRQW� LO� VDLVLW� WUqV�ELHQ�O·H[LVWHQFH�LGpDOH��PrPH�ORUVTX·LO�pSURXYH�GH�O·HPEDUUDV�j�OHV�GpILQLU���GH�PrPH�TXH�QRXV�FUR\RQV��VXU�OH�WpPRLJQDJH� GHV� VHQV�� j� O·H[LVWHQFH� G·XQ� REMHW� SK\VLTXH� DYDQW� GH� O·DYRLU� YX� G·DVVH]� SUqV� SRXU� HQ�GLVWLQJXHU�QHWWHPHQW�OHV�FRQWRXUV��HW�VXUWRXW�DYDQW�G·DYRLU�SX�QRXV�UHQGUH�FRPSWH�GH�VD�VWUXFWXUH��&HV�W\SHV�VSpFLILTXHV�VRQW� OH�SULQFLSDO�REMHW�GH�OD�FRQQDLVVDQFH�VFLHQWLILTXH�GH�OD�QDWXUH��SDU�OD�UDLVRQ�TXH�GDQV�FHV�HVSqFHV�RX�GDQV�FHV�JURXSHV�QDWXUHOV��OHV�FDUDFWqUHV�FRQVWDQWV�>S�����@�TXL�VRQW�OH�IRQGHPHQW�GH� O·DVVRFLDWLRQ� VSpFLILTXH� RX� JpQpULTXH�� GRPLQHQW� HW� GpSDVVHQW� GH� EHDXFRXS� HQ� LPSRUWDQFH� OHV�FDUDFWqUHV� DFFLGHQWHOV� RX� SDUWLFXOLHUV� TXL� GLVWLQJXHQW� OHV� XQV� GHV� DXWUHV� OHV� LQGLYLGXV� RX� OHV� HVSqFHV�LQIpULHXUHV�� (QILQ�� FRPPH� LO� \� D� GHV� GHJUpV� GDQV� FHWWH� GRPLQDWLRQ� HW� GDQV� FHWWH� VXSpULRULWp� GHV�FDUDFWqUHV� OHV�XQV�SDU� UDSSRUW� DX[� DXWUHV�� LO� GRLW� DUULYHU� HW� LO� DUULYH�TXH�GHV� JHQUHV�QRXV� DSSDUDLVVHQW�FRPPH�SOXV�QDWXUHOV�TXH�G·DXWUHV��HW�TXH�OHV�FODVVLILFDWLRQV�DX[TXHOOHV�QRXV�VRPPHV�GDQV�WRXV�OHV�FDV�REOLJpV�G·DYRLU�UHFRXUV�SRXU�OH�EHVRLQ�GH�QRV�pWXGHV��RIIUHQW�OH�SOXV�VRXYHQW�XQ�PpODQJH�G·DEVWUDFWLRQV�QDWXUHOOHV�HW�G·DEVWUDFWLRQV�DUWLILFLHOOHV��VDQV�TX·LO�VRLW�IDFLOH�QL�PrPH�SRVVLEOH�GH�PDUTXHU�QHWWHPHQW�OH�SDVVDJH�GHV�XQHV�DX[�DXWUHV��8Q�H[HPSOH�SK\VLTXH��R�� OH�PRW�GH� JURXSH� VHUD�SULV�GDQV� VRQ�DFFHSWLRQ�
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2Q� VDLW� TXH� OHV� DVWURQRPHV� RQW� JURXSp� OHV� pWRLOHV� SDU� FRQVWHOODWLRQV�� VRLW� G·DSUqV� GH� YLHLOOHV�WUDGLWLRQV� P\WKRORJLTXHV�� VRLW� SDU� LPLWDWLRQ�� RX� GDQV� XQ� EXW� GH� FRPPRGLWp� SUDWLTXH�� ELHQ� RX� PDO�HQWHQGXH�� SRXU� OD� SRUWLRQ� GH� OD� VSKqUH� pWRLOpH�� LQFRQQXH� j� O·DQWLTXLWp� FODVVLTXH�� 9RLOj� GHV� JURXSHV�PDQLIHVWHPHQW�DUWLILFLHOV��R��OHV�REMHWV�LQGLYLGXHOV�VH�WURXYHQW�DVVRFLpV��QRQ�VHORQ�OHXUV�YUDLV�UDSSRUWV�GH�JUDQGHXUV��GH�GLVWDQFHV�RX�GH�SURSULpWpV�SK\VLTXHV��PDLV�SDUFH�TX·LOV�VH�WURXYHQW�IRUWXLWHPHQW�j�QRWUH�pJDUG�VXU�OHV�SURORQJHPHQWV�GH�UD\RQV�YLVXHOV�SHX�LQFOLQpV�OHV�XQV�VXU�OHV�DXWUHV��6XSSRVRQV�PDLQWHQDQW�TX·RQ�REVHUYH�DX�WpOHVFRSH��FRPPH�O·D�IDLW�+HUVFKHOO��FHUWDLQV�HVSDFHV�WUqV�SHWLWV�GH� OD�VSKqUH�FpOHVWH��HVSDFHV�ELHQ�LVROpV�HW�ELHQ�GLVWLQFWV��R��GHV�pWRLOHV�GX�PrPH�RUGUH�GH�JUDQGHXU��RX�SOXW{W�GH�SHWLWHVVH��DSSDUHQWH�VH�WURXYHQW�DFFXPXOpHV�SDU�P\ULDGHV���RQ�Q·KpVLWHUD�SDV�j�DGPHWWUH�TXH�FHV�pWRLOHV�IRUPHQW�DXWDQW� GH� JURXSHV� QDWXUHOV� RX� GH� V\VWqPHV� SDUWLFXOLHUV��� TXRLTXH� QRXV� Q·D\RQV� TXH� SHX� RX� SRLQW� GH�UHQVHLJQHPHQWV� VXU� OD� QDWXUH� HW� O·RULJLQH� GH� OHXUV� UDSSRUWV� V\VWpPDWLTXHV�� 2Q� QH� VHUD� SDV� WHQWp�G·DWWULEXHU�FHWWH�DFFXPXODWLRQ�DSSDUHQWH�j�XQH�LOOXVLRQ�G·RSWLTXH�HW�j�XQ�KDVDUG�VLQJXOLHU�TXL�DXUDLW�DLQVL�UDSSURFKp� OHV� UD\RQV�YLVXHOV�TXL�YRQW�GH�QRWUH�±LO�j� WRXWHV�FHV�pWRLOHV��� WDQGLV�TX·HQ�UpDOLWp� OHV�pWRLOHV�G·XQ�PrPH�JURXSH�VHUDLHQW�>S�����@�GLVWULEXpHV�GDQV�OHV�HVSDFHV�FpOHVWHV��j�GHV�GLVWDQFHV�FRPSDUDEOHV�j�FHOOHV� TXL� VpSDUHQW� OHV� pWRLOHV� DSSDUWHQDQW� j� GHV� JURXSHV� GLIIpUHQWV�� 7RXW� FHOD� HVW� JpRPpWULTXHPHQW�SRVVLEOH��PDLV�Q·HVW�SDV�SK\VLTXHPHQW�DGPLVVLEOH��8QH�IRLV�FRQYDLQFXV�TX·LO�V·DJLW�G·XQ�JURXSHPHQW�UpHO�GHV� pWRLOHV� GDQV� OHV� HVSDFHV� FpOHVWHV�� HW� QRQ� SDV� VHXOHPHQW� G·XQ� JURXSHPHQW� DSSDUHQW� VXU� OD� VSKqUH�FpOHVWH��QRXV�UHSRXVVHURQV�HQFRUH�O·LGpH�TXH�FH�UDSSURFKHPHQW�VRLW�G��j�XQ�KDVDUG�G·XQH�DXWUH�VRUWH��HW�QRXV�FURLURQV�TXH�GHV�OLHQV�GH�VROLGDULWp�TXHOFRQTXHV�H[LVWHQW�HQWUH�OHV�pWRLOHV�G·XQ�PrPH�JURXSH���TXH��SDU� H[HPSOH�� OHV� pWRLOHV� GX� JURXSH� $� QH� VH� WURXYHUDLHQW� SDV� DLQVL� FRQGHQVpHV�� VL� OHV� FDXVHV� TXL� RQW�GpWHUPLQp�SRXU�FKDFXQH�OH�OLHX�TX·HOOH�RFFXSH�QH�GpSHQGDLHQW�SDU�OHV�XQHV�GHV�DXWUHV��SOXV�TX·HOOHV�QH�GpSHQGHQW� GHV� FDXVHV� TXL� RQW� RSpUp� OD� GLVWULEXWLRQ� GHV� pWRLOHV� GDQV� OH� JURXSH� %� RX� GDQV� OHV� DXWUHV�JURXSHV��
$SUqV� TXH� O·pWXGH� WpOHVFRSLTXH� GX� FLHO� DXUD� GRQQp� FHWWH� QRWLRQ� G·DPDV� G·pWRLOHV�� HW� G·DPDV� QRQ�IRUWXLWV� RX� GH� FRQVWHOODWLRQV� QDWXUHOOHV�� RQ� SRXUUD� UHFRQQDvWUH� �FRPPH� O·D� IDLW� HQFRUH�+HUVFKHOO�� TXH� OHV�pWRLOHV� OHV� SOXV� EULOODQWHV�� TXL� QRXV� RIIUHQW� O·DSSDUHQFH� G·XQH� GLVVpPLQDWLRQ� LUUpJXOLqUH� VXU� OD� VSKqUH�FpOHVWH��IRUPHQW�WUqV�SUREDEOHPHQW�DYHF�QRWUH�6ROHLO�XQ�GH�FHV�JURXSHV�RX� O·XQH�GH�FHV�FRQVWHOODWLRQV�QDWXUHOOHV���FHOOH�GRQW�OD�ULFKHVVH�HW�O·LPPHQVLWp�VXIILVHQW��HW�DX�GHOj��j�O·LPDJLQDWLRQ�GHV�SRqWHV��PDLV�TXL�V·DEVRUEH�j�VRQ�WRXU�GDQV�XQH�DXWUH�LPPHQVLWp�TXH�UpYqOH�O·pWXGH�VFLHQWLILTXH�GX�PRQGH��
5HPDUTXRQV�PDLQWHQDQW��HW�FHFL�HVW�XQ�SRLQW�ELHQ�HVVHQWLHO��TXH�O·HVSULW�FRQoRLW�VDQV�SHLQH�XQH�LQILQLWp�GH�QXDQFHV�HQWUH�OD�GLVVpPLQDWLRQ�FRPSOqWHPHQW�LUUpJXOLqUH�HW�IRUWXLWH��FHOOH�TXL�QH�SHUPHWWUDLW�G·pWDEOLU�TXH�GHV�JURXSHV�SXUHPHQW�DUWLILFLHOV���HW�O·DFFXPXODWLRQ�HQ�JURXSHV�ELHQ�WUDQFKpV��SDUIDLWHPHQW�LVROpV��WUqV�GLVWDQWV�OHV�XQV�GHV�DXWUHV���ODTXHOOH��QH�SRXYDQW�rWUH�FRQVLGpUpH�FRPPH�IRUWXLWH��HW�DFFXVDQW�DX� FRQWUDLUH� O·H[LVWHQFH� G·XQ� OLHQ� GH� VROLGDULWp� HQWUH� OHV� FDXVHV� VRXV� O·LQIOXHQFH� GHVTXHOOHV� FKDTXH�LQGLYLGX�D�SULV� VD�SODFH��QRXV�GRQQH� O·LGpH�GH�V\VWqPHV�SDUIDLWHPHQW�QDWXUHOV�� ,O�\�D�GHV�QXDQFHV�VDQV�QRPEUH�HQWUH�FHV�pWDWV�H[WUrPHV��SDUFH�TXH�OHV�OLHQV�GH�VROLGDULWp�SHXYHQW�DOOHU�HQ�VH�UHVVHUUDQW�RX�HQ�VH�UHOkFKDQW� JUDGXHOOHPHQW�� HW�SDUFH�TXH� >S�����@� OD�SDUW�G·LQIOXHQFH�GHV�FDXVHV� DFFLGHQWHOOHV� HW� IRUWXLWHV�SHXW�VH�FRPELQHU�HQ�SURSRUWLRQV�YDULDEOHV�DYHF�OD�SDUW�G·LQIOXHQFH�GHV�FDXVHV�FRQVWDQWHV�HW�VROLGDLUHV��6L�GRQF�QRXV�VRPPHV�IRUFpV��SDU�OD�QDWXUH�GH�QRV�PpWKRGHV��G·pWDEOLU�SDUWRXW�GHV�FLUFRQVFULSWLRQV�HW�GHV�JURXSHV��QRXV�SRXUURQV�GLULJHU�FH�WUDYDLO�GH�PDQLqUH�j�QRXV�UDSSURFKHU�OH�SOXV�SRVVLEOH�GHV�FRQGLWLRQV�G·XQH�GLVWULEXWLRQ�QDWXUHOOH���PDLV�LO�\�DXUD�GHV�JURXSHV�PRLQV�QDWXUHOV�TXH�G·DXWUHV���HW�O·H[SUHVVLRQ�GHV�UDSSRUWV� QDWXUHOV� VH� WURXYHUD� LQpYLWDEOHPHQW� FRPSOLTXpH� GH� OLHQV� DUWLILFLHOV�� LQWURGXLWV� SRXU� VDWLVIDLUH�DX[�H[LJHQFHV�GH�OD�PpWKRGH��
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,O�Q·HVW�SDV�QpFHVVDLUH�TXH� OHV�REMHWV� LQGLYLGXHOV�VRLHQW�HQ�JUDQG�QRPEUH��SRXU�TXH�GHV�JURXSHV�QDWXUHOV�VH�GHVVLQHQW��,O�D�VXIIL�GH�OD�GpFRXYHUWH�GH�TXHOTXHV�QRXYHOOHV�SODQqWHV�SRXU�VXJJpUHU�O·LGpH�GH�OD�GLVWULEXWLRQ�GHV�SODQqWHV�HQ�WURLV�JURXSHV�RX�pWDJHV���XQ�JURXSH�RX�pWDJH�PR\HQ��SDUIDLWHPHQW�PDUTXp��FRPSUHQDQW�OHV�SODQqWHV�WpOHVFRSLTXHV�TXH�UDSSURFKHQW�j�OD�IRLV�OHXUV�FDUDFWqUHV�SK\VLTXHV��OD�SHWLWHVVH�GH�OHXUV�PDVVHV�HW�OD�SUHVTXH�pJDOLWp�GHV�JUDQGV�D[HV�GH�OHXUV�RUELWHV��������XQ�pWDJH�LQIpULHXU�IRUPp�GH�QRWUH� WHUUH� HW� GHV� WURLV� SODQqWHV� TXL�� SRXU� OHV� GLPHQVLRQV� HW� OD� YLWHVVH� GH� URWDWLRQ� GLXUQH�� VRQW�FRPSDUDEOHV�j�OD�WHUUH���HQILQ�XQ�pWDJH�VXSpULHXU�FRPSUHQDQW�PDLQWHQDQW�TXDWUH�SODQqWHV��GRQW�O·XQH��OD�SOXV�pORLJQpH�� HVW� HQFRUH� WURS�SHX�FRQQXH��PDLV�GRQW� OHV� WURLV�DXWUHV�VH� UHVVHPEOHQW�EHDXFRXS�SDU� OD�JURVVHXU�GH� OHXU�PDVVH�� OD� UDSLGLWp�GH� OHXU� URWDWLRQ�HW� OHXU�FRUWqJH�GH� VDWHOOLWHV��'H�PrPH��GqV�TXH� OH�QRPEUH�GHV� UDGLFDX[� FKLPLTXHV� V·HVW� DFFUX��RQ� D� YX� VH�GHVVLQHU�SDUPL�HX[�GHV�JURXSHV� WUqV�QDWXUHOV��TXRLTXH�SHX�QRPEUHX[�HQ�LQGLYLGXV��WHOV�TXH�OH�JURXSH�TXL�FRPSUHQG�OHV�UDGLFDX[�GH�OD�SRWDVVH�HW�GH�OD�VRXGH��RX�WHOV�HQFRUH�TXH�FHOXL�TXL�FRPSUHQG�OH�FKORUH�HW�VHV�DQDORJXHV���WDQGLV�TXH�G·DXWUHV�UDGLFDX[�UHVWHQW� LVROpV�RX�QH�SHXYHQW� rWUH� UDSSURFKpV� OHV�XQV�GHV�DXWUHV�TXH�SDU�GHV�FDUDFWqUHV� DUELWUDLUHPHQW�FKRLVLV��VHORQ�OH�V\VWqPH�DUWLILFLHO�GH�FODVVLILFDWLRQ��
�

����
�
/HV� W\SHV� JpQpULTXHV� HW� OHV� FODVVLILFDWLRQV� GHV� QDWXUDOLVWHV� GRQQHQW� OLHX� j� GHV� UHPDUTXHV�SDUIDLWHPHQW�DQDORJXHV��8Q�JHQUH�HVW�QDWXUHO�� ORUVTXH� OHV�HVSqFHV�GX�JHQUH�RQW�WDQW�GH�UHVVHPEODQFHV�HQWUH�HOOHV��HW�SDU�FRPSDUDLVRQ�GLIIpUHQW�WHOOHPHQW�GHV�HVSqFHV�TXL�DSSDUWLHQQHQW�DX[�JHQUHV�>S�����@�OHV�SOXV� YRLVLQV�� TXH� FH� UDSSURFKHPHQW� G·XQH� SDUW�� FHW� pORLJQHPHQW� GH� O·DXWUH� QH� SHXYHQW� DYHF�YUDLVHPEODQFH�rWUH�PLV� VXU� OH� FRPSWH�GX� MHX� IRUWXLW�GH�FDXVHV�TXL�DXUDLHQW� IDLW�YDULHU� LUUpJXOLqUHPHQW��G·XQH�HVSqFH�j�O·DXWUH��OHV�W\SHV�G·RUJDQLVDWLRQ��,O�IDXW�TX·LO�\�DLW�HX�XQ�OLHQ�GH�VROLGDULWp�HQWUH�OHV�FDXVHV��TXHOOHV�TX·HOOHV�VRLHQW��TXL�RQW�FRQVWLWXp�OHV�HVSqFHV�GX�JHQUH���RX�SOXW{W�RQ�FRQoRLW�TXH�FHV�FDXVHV�VH�GpFRPSRVHQW�HQ�GHX[�JURXSHV���XQ�JURXSH�GH�FDXVHV�GRPLQDQWHV��OHV�PrPHV�SRXU�WRXWHV�OHV�HVSqFHV�GX�JHQUH�� HW� TXL� GpWHUPLQHQW� OH� W\SH� JpQpULTXH��� HW� XQ� JURXSH�GH� FDXVHV� VXERUGRQQpHV� DX[�SUpFpGHQWHV��PDLV�YDULDEOHV�G·XQH�HVSqFH�j�O·DXWUH��OHVTXHOOHV�GpWHUPLQHQW�OHV�GLIIpUHQFHV�VSpFLILTXHV��
6L� OH�JHQUH�HVW� FRQVLGpUp�j� VRQ� WRXU�FRPPH�HVSqFH�G·XQ�JHQUH�VXSpULHXU��DXTXHO��SRXU� IL[HU� OHV�LGpHV��QRXV�GRQQHURQV�OH�QRP�GH�FODVVH��RQ�SRXUUD�GLUH�GH�OD�FODVVH�HW�GX�JHQUH�WRXW�FH�TXL�YLHQW�G·rWUH�GLW� GX�JHQUH� HW�GH� O·HVSqFH����$ORUV� OD� FODVVH� HW� OH� JHQUH� VHURQW�SDUHLOOHPHQW�QDWXUHOV�� V·LO� UpVXOWH�GH� OD�FRPSDUDLVRQ�GHV�HVSqFHV��TX·RQ�GRLW�FRQFHYRLU�O·HQVHPEOH�GHV�FDXVHV�TXL�RQW�GpWHUPLQp�OD�FRQVWLWXWLRQ�GH�FKDTXH�HVSqFH�� FRPPH�VH�GpFRPSRVDQW�HQ� WURLV�JURXSHV�KLpUDUFKLTXHPHQW�RUGRQQpV���G·DERUG�XQ�JURXSH� GH� FDXVHV� DX[TXHOOHV� WRXWHV� OHV� DXWUHV� VH� VXERUGRQQHQW�� HW� TXL�� pWDQW� FRQVWDQWHV�SRXU� FKDTXH�JHQUH�� HW� SDU� FRQVpTXHQW� SRXU� WRXWHV� OHV� HVSqFHV� GH� FKDTXH� JHQUH�� RQW� GpWHUPLQp� O·HQVHPEOH� GHV�FDUDFWqUHV� IRQGDPHQWDX[� TXL� FRQVWLWXHQW� OD� FODVVH��� SXLV� GHV� JURXSHV� GH� FDXVHV� VXERUGRQQpHV� DX[�

�������������������������������������������������
��� ©�/·LQWHOOLJHQFH�FUpDWULFH�XQLYHUVHOOH�D� OHV�PrPHV�UDSSRUWV�DYHF� OD�SURGXFWLRQ�GHV�FKRVHV�QDWXUHOOHV��TXH�QRWUH�LQWHOOLJHQFH�DYHF�OHV�FRQFHSWLRQV�GH�JHQUH�HW�G·HVSqFH��ª�*LRUGDQR�%UXQR��'LDORJKL�GH�OD�FDXVD��SULQFLSLR�H�XQR��������
©�/HV�GLYHUV�RUJDQLVPHV�VRQW�XQLV�SDU�XQ�OLHQ�VXSpULHXUV��TXL�UpVLGH�DX�IRQG�GH�OHXU�FUpDWLRQ��HW�TXL�OHV�D�GLVWULEXpV� HQ� FODVVHV�� RUGUHV�� IDPLOOHV�� JHQUHV�� HVSqFHV�� /H� JHQUH� Q·H[LVWH� TXH� GDQV� OHV� HVSqFHV�LQGpSHQGDQWHV�OHV�XQHV�GHV�DXWUHV��HW�QRQ�FRPPH�RUJDQLVPH�TXL�SURFUpH�FHV�HVSqFHV��ª�-��0XOOHU��0DQXHO�GH�3K\VLRORJLH��OLY��9,��VHFW��,��FK�����
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SUpFpGHQWHV��HW�FRQVWDQWHV�SRXU�WRXWHV�OHV�HVSqFHV�GX�PrPH�JHQUH��PDLV�YDULDEOHV�G·XQ�JHQUH�j�O·DXWUH��HW�TXL��MRLQWHV�DX[�SUpFpGHQWHV��FRQVWLWXHQW�OHV�W\SHV�JpQpULTXHV���HQILQ�GHV�FDXVHV�G·XQ�RUGUH�SOXV�LQIpULHXU�HQFRUH��HW�TXL��HQ�VH�VXERUGRQQDQW�DX[�SUpFpGHQWHV��DLQVL�TX·RQ�O·D�GLW��DFKqYHQW�GH�FRQVWLWXHU�OHV�W\SHV�VSpFLILTXHV��'DQV�OH�V\VWqPH�UpJXOLHU�GH�FODVVLILFDWLRQ�DXTXHO�QRXV�>S�����@�VRXPHWWRQV�OHV�rWUHV��SRXU�OD�V\PpWULH� HW� OD� FRPPRGLWp� GH� QRV� PpWKRGHV�� OH� JHQUH� SHXW� rWUH� QDWXUHO� HW� OD� FODVVH� DUWLILFLHOOH�� RX�UpFLSURTXHPHQW��,O�Q·\�D�SDV��GDQV�OH�UqJQH�DQLPDO��GH�FODVVH�SOXV�QDWXUHOOH�TXH�FHOOH�GHV�RLVHDX[���PDLV�PDOJUp�FHOD��RX�PrPH�j�FDXVH�GH�FHOD�� LO�\�D�GDQV� OD�FODVVH�GHV�RLVHDX[�SOXV�G·XQ�JHQUH�VXU� OHTXHO� OHV�QDWXUDOLVWHV�QH�VRQW�SDV�G·DFFRUG��HW�TX·RQ�SHXW�YpKpPHQWHPHQW�VRXSoRQQHU�G·rWUH�XQ�JHQUH�DUWLILFLHO��8Q� JHQUH� HVW� DUWLILFLHO�� ORUVTXH� OD� GLVWULEXWLRQ� GHV� YDULpWpV� GH� IRUPHV� HQWUH� OHV� HVSqFHV� TXH� FH� JHQUH�FRPSUHQG�� Q·D� ULHQ� TXL� QH� SXLVVH� rWUH� UDLVRQQDEOHPHQW� DWWULEXp� DX� MHX� IRUWXLW� GH� FDXVHV� YDULDQW�LUUpJXOLqUHPHQW� G·XQH� HVSqFH� j� O·DXWUH�� $ORUV� LO� PDQTXH� XQ� WHUPH� GDQV� OD� VpULH� G·pFKHORQV� TXH� QRXV�DYRQV� LQGLTXpH���HW�DX[�FDXVHV�IRQGDPHQWDOHV�TXL�GpWHUPLQHQW� OH� W\SH�GH� OD�FODVVH��OH�W\SH�GH�O·RLVHDX��SDU�H[HPSOH���YLHQQHQW�VH�VXERUGRQQHU�VDQV�LQWHUPpGLDLUH�OHV�FDXVHV�TXL�YDULHQW�HQ�WRXWH�OLEHUWp�G·XQH�HVSqFH�j�O·DXWUH��HW�TXL�SURGXLVHQW�OHV�GLIIpUHQFHV�VSpFLILTXHV��
�
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�
,O�SHXW�\�DYRLU�HW�LO�\�D�G·RUGLQDLUH�XQ�SOXV�JUDQG�QRPEUH�G·pFKHORQV�TXH�QRXV�QH�O·DYRQV�LQGLTXp��'·DLOOHXUV� OD�FRQFHSWLRQ�PrPH�GH�FHV�pFKHORQV�Q·HVW�TX·XQH� LPDJH� LPSDUIDLWH��HW� O·RQ�REVHUYH�GDQV� OD�VXERUGLQDWLRQ� HW� O·HQFKHYrWUHPHQW� GHV� FDXVHV� QDWXUHOOHV�� GHV� QXDQFHV� VDQV� QRPEUH� TXH� QRV�QRPHQFODWXUHV�HW�QRV�FODVVLILFDWLRQV�QH�SHXYHQW�H[SULPHU��'H� Oj�XQ�PpODQJH� LQpYLWDEOH�G·DEVWUDFWLRQV�UDWLRQQHOOHV��TXL�RQW�OHXU�W\SH�RX�OHXU�IRQGHPHQW�GDQV�OD�QDWXUH�GHV�FKRVHV��HW�G·DEVWUDFWLRQV�DUWLILFLHOOHV�RX� SXUHPHQW� ORJLTXHV� GRQW� RQ� VH� VHUW� FRPPH� G·LQVWUXPHQWV�� PDLV� TXL�� HQ� WDQW� TX·REMHWV� GLUHFWV� GH�FRQQDLVVDQFH�HW�G·pWXGH��PDQTXHUDLHQW�GH�FHWWH�GLJQLWp�WKpRULTXH�SDU� ODTXHOOH�VRQW�H[FLWpV�HW�VRXWHQXV�OHV� HVSULWV� pOHYpV��&·HVW� j� GpPrOHU� OHV� DEVWUDFWLRQV� DUWLILFLHOOHV�� LQWURGXLWHV� GDQV� OHV� VFLHQFHV�QDWXUHOOHV�SRXU� OD� FRPPRGLWp� GH� O·pWXGH�� G·DYHF� OHV� DEVWUDFWLRQV� UDWLRQQHOOHV� SDU� OHVTXHOOHV� QRWUH� HVSULW� VDLVLW� HW�H[SULPH� OHV� WUDLWV� GRPLQDQWV� GX� SODQ� GH� OD� QDWXUH�� TXH� WHQGHQW� OHV� WUDYDX[� GHV� QDWXUDOLVWHV� OHV� SOXV�pPLQHQWV���F·HVW�GDQV�FHWWH�FULWLTXH�TXH�FRQVLVWH�SULQFLSDOHPHQW� OD�SKLORVRSKLH�GHV�VFLHQFHV�QDWXUHOOHV��/D�GLIILFXOWp�G·\�UpXVVLU�FRPSOqWHPHQW�WLHQW�j� OD�FRQWLQXLWp�GHV�SODQV�GH� OD�QDWXUH��DLQVL�TX·j�OD�YDULpWp�LQILQLH� GHV� FDXVHV�PRGLILFDWULFHV�� GRQW� QRXV� QH� SRXYRQV� WURXYHU� >S�� ���@� GDQV� OHV� VLJQHV� GX� ODQJDJH�TX·XQH�H[SUHVVLRQ�LPSDUIDLWH��FRPPH�FHOD�VHUD�H[SOLTXp�SOXV�ORLQ��
/·XQ� GHV� FDUDFWqUHV� OHV� SOXV� UHPDUTXDEOHV� GHV� WUDYDX[� VFLHQWLILTXHV� DFFRPSOLV�GHSXLV�SUqV�G·XQ�VLqFOH��D�pWp�FHWWH�WHQGDQFH�j�V·pORLJQHU�GH�SOXV�HQ�SOXV�GHV�FODVVLILFDWLRQV�DUWLILFLHOOHV��SRXU�DFFRPPRGHU�GH�PLHX[�HQ�PLHX[�OHV�FODVVLILFDWLRQV�j�O·H[SUHVVLRQ�GHV�UDSSRUWV�QDWXUHOV�HQWUH�OHV�REMHWV�FODVVpV��PrPH�DX[� GpSHQV� GH� OD� FRPPRGLWp� SUDWLTXH�� (Q� ERWDQLTXH�� HQ� ]RRORJLH�� R�� OHV� REMHWV� j� FODVVHU� VRQW� VL�QRPEUHX[�� G·RUJDQLVDWLRQV� VL� FRPSOH[HV�� VXVFHSWLEOHV� SDU� FRQVpTXHQW� G·rWUH� FRPSDUpV� VRXV� WDQW� GH�IDFHV�� FH� PRXYHPHQW� LPSULPp� DX[� WUDYDX[� GH� FODVVLILFDWLRQ� GHYDLW� VH� PDQLIHVWHU� G·DERUG��� PDLV� LO� D�VXFFHVVLYHPHQW�JDJQp�WRXWHV�OHV�EUDQFKHV�GX�VDYRLU�KXPDLQ��1RXV�FLWLRQV�WRXW�j�O·KHXUH�GHV�H[HPSOHV�SULV�GDQV�O·DVWURQRPLH�HW�GDQV�OD�FKLPLH���QRXV�SRXUULRQV�HQ�SUHQGUH�G·DXWUHV�GDQV�OD�OLQJXLVWLTXH��GDQV�FHWWH�VFLHQFH�WRXWH�UpFHQWH�HW�VL�GLJQH�G·LQWpUrW��GRQW�O·REMHW�HVW�GH�PHWWUH�HQ�UHOLHI�OHV�DIILQLWpV�QDWXUHOOHV�HW� OHV� OLHQV� GH� SDUHQWp� GHV� LGLRPHV��� WpPRLJQDJHV�SUpFLHX[�GH� OD� JpQpDORJLH� HW� GHV� DOOLDQFHV�GHV� UDFHV�KXPDLQHV��SRXU�GHV�WHPSV�VXU�OHVTXHOV�O·KLVWRLUH�HW�OHV�PRQXPHQWV�VRQW�PXHWV��
�

����
�



$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,��������
�

�

'DQV�OHV�pFROHV�SKLORVRSKLTXHV�GX�PR\HQ�kJH��j�XQH�pSRTXH�R��OH�VFHSWLFLVPH��FRQWHQX�SDU�OD�IRL�UHOLJLHXVH�� QH� SRXYDLW� SDV� SOXV� SRUWHU� VXU� OHV� GRQQpHV� IRQGDPHQWDOHV� GH� OD� FRQQDLVVDQFH� HW� GH�O·H[SpULHQFH� VHQVLEOH� TXH� VXU� OHV� EDVHV� GH� OD� PRUDOH�� F·pWDLW� VXU� OD� FRQVLVWDQFH� REMHFWLYH� GHV� LGpHV�DEVWUDLWHV��GHV�FRQFHSWLRQV�UDWLRQQHOOHV��GHV�ILFWLRQV�ORJLTXHV��TXH�OD�GLDOHFWLTXH�GHYDLW�V·pSXLVHU��'H�Oj�GHV� FRQWURYHUVHV� IDPHXVHV� HW� GHV� VHFWHV� VDQV� QRPEUH�� TXH� O·RQ� D� UDQJpHV� VRXV� WURLV� SULQFLSDOHV�UXEULTXHV�� OH� UpDOLVPH�� OH� QRPLQDOLVPH�� HW� OH� FRQFHSWXDOLVPH��� TXRLTXH� FHWWH� GLYLVLRQ� WULSDUWLWH� Q·DLW� ULHQ� GH�QHWWHPHQW�WUDQFKp��HW�TX·HOOH�LQGLTXH�VHXOHPHQW�HQ�JURV�O·H[LVWHQFH�GH�GHX[�SDUWLV�H[WUrPHV�HW�G·XQ�SDUWL�PLWR\HQ��VXVFHSWLEOH�GH�VH�IUDFWLRQQHU��DLQVL�TX·LO�DUULYH�WRXMRXUV�GDQV�FHV�ORQJXHV�TXHUHOOHV�TXL�GLYLVHQW�OHV�KRPPHV�HW�TXL�QH�FHVVHQW�TXH�SDU� O·pSXLVHPHQW�GHV�SDUWLV��&HUWHV��QRXV�QH�YRXORQV�SDV�UHSUHQGUH�DSUqV�WDQW�G·DXWUHV�FH�VXMHW�VWpULOH�HW�pSLQHX[��SDUFRXULU�HQFRUH�XQH�IRLV��DX�ULVTXH�GH�QRXV�\�pJDUHU�DYHF�QRV�OHFWHXUV��FH�GpGDOH�GH�VXEWLOLWpV�HW�G·pTXLYRTXHV���PDLV�LO�HVW�ERQ�G·HQ�VLJQDOHU�>S�����@�O·RULJLQH�HW�OH�SRLQW� GH� GpSDUW�� HW� GH� MXJHU� GX� SULQFLSH� SDU� OHV� FRQVpTXHQFHV�� SDU� OH� WURXEOH� TX·LO� D� SURGXLW�� HW� OHV�LQWHUPLQDEOHV�FRQWUDGLFWLRQV�TX·LO�D�VRXOHYpHV��
/·RULJLQH�GH�WRXWHV�FHV�GLVSXWHV�HVW�GDQV�OHV�IRQGHPHQWV�PrPHV�GH�OD�GRFWULQH�SpULSDWpWLFLHQQH��HW�GDQV� OH�U{OH�TX·$ULVWRWH�IDLW� MRXHU�j� O·LGpH�GH�VXEVWDQFH��HQ�OD�SODoDQW�HQ�WrWH�GH�VHV�FDWpJRULHV�HW�HQ�\�VXERUGRQQDQW�WRXWHV�OHV�DXWUHV��/D�VXEVWDQFH��VHORQ�FHWWH�GRFWULQH��HVW�OD�UpDOLWp�RX�O·rWUH�SDU�H[FHOOHQFH��HW�WRXWHV�OHV�DXWUHV�FDWpJRULHV�Q·RQW�GH�UpDOLWp�TX·HQ�WDQW�TX·HOOHV�GpVLJQHQW�OHV�DIIHFWLRQV�RX�OHV�PDQLqUHV�G·rWUH�G·XQH�VXEVWDQFH��'·XQ�DXWUH�F{Wp��OD�VXEVWDQFH�ILJXUH�DX�VRPPHW�GH�O·pFKHOOH�GHV�FODVVLILFDWLRQV�RX�GHV� GHJUpV� PpWDSK\VLTXHV��� O·RLVHDX� HVW� DQLPDO�� O·DQLPDO� HVW� FRUSV�� OH� FRUSV� HVW� VXEVWDQFH��2U�� VL� OHV�GHX[�WHUPHV� H[WUrPHV� GH� OD� VpULH� KLpUDUFKLTXH� GHV� JHQUHV� HW� GHV� HVSqFHV�� GHV� FODVVHV� RX� GHV� GHJUpV�PpWDSK\VLTXHV��VDYRLU�O·LQGLYLGX�HW�OD�VXEVWDQFH��VRQW�FKRVHV�DX[TXHOOHV�RQ�QH�SHXW�UHIXVHU�OD�UpDOLWp�HW�OD�SOpQLWXGH�GH� O·rWUH�� LO�\�D� OLHX�G·HQ�FRQFOXUH�TXH� OD�UpDOLWp�VXEVLVWH�DX[�GHJUpV� LQWHUPpGLDLUHV��HW�TXH� OD�GLIIpUHQFH�GH�O·XQ�j�O·DXWUH��RX�FH�TX·LO�IDXW�DMRXWHU�j�O·XQ�SRXU�FRQVWLWXHU�O·DXWUH��HVW�XQH�UpDOLWp����$LQVL�OD�FRUSRUpLWp� V·DMRXWH� j� OD� VXEVWDQFH� SRXU� FRQVWLWXHU� OH� FRUSV�� O·DQLPDOLWp� V·DMRXWH� j� OD� FRUSRUpLWp� HW� j� OD�VXEVWDQFH� SRXU� FRQVWLWXHU� O·DQLPDO�� HW� DLQVL� GH� VXLWH� MXVTX·j� O·LQGLYLGX� TXL� UpXQLW� HQ� OXL� OHV� HVVHQFHV�FRQVWLWXWLYHV� GH� O·HVSqFH� HW� GHV� JHQUHV� VXSpULHXUV�� MRLQWHV� DX[� DFFLGHQWV� TXL� OH� FDUDFWpULVHQW�LQGLYLGXHOOHPHQW��7HO� HVW� OH� IRQG�GX� UpDOLVPH�SpULSDWpWLFLHQ�� HW� F·HVW� VXU� FH� IRQG�G·LGpHV�TX·RQW� URXOp�SULQFLSDOHPHQW�OHV�FRQWURYHUVHV�GHV�OHWWUpV�GX�PR\HQ�kJH��(FRXWRQV�Oj�GHVVXV�0�&RXVLQ���©�/H�SULQFLSH�GH�O·pFROH�UpDOLVWH�HVW�OD�GLVWLQFWLRQ�HQ�FKDTXH�FKRVH�G·XQ�pOpPHQW�JpQpUDO�HW�G·XQ�pOpPHQW�SDUWLFXOLHU��,FL�OHV�GHX[�H[WUpPLWpV�pJDOHPHQW�IDXVVHV�VRQW�FHV�GHX[�K\SRWKqVHV���RX�OD�GLVWLQFWLRQ�GH�O·pOpPHQW�JpQpUDO�HW� GH� O·pOpPHQW� SDUWLFXOLHU� SRUWpH� MXVTX·j� OHXU� VpSDUDWLRQ�� RX� OHXU� QRQ�VpSDUDWLRQ� SRUWpH� MXVTX·j�O·DEROLWLRQ� GH� OHXU� GLIIpUHQFH�� HW� OD� YpULWp� HVW� TXH� FHV� GHX[� pOpPHQWV� VRQW� j� OD� IRLV� GLVWLQFWV� HW�LQVpSDUDEOHPHQW�XQLV��7RXWH�UpDOLWp�HVW�GRXEOH����OH�>S�����@�PRL����HVW�HVVHQWLHOOHPHQW�GLVWLQFW�GH�FKDFXQ�GH�VHV�DFWHV��PrPH�GH�FKDFXQH�GH�VHV�IDFXOWpV��TXRLTX·LO�Q·HQ�VRLW�SDV�VpSDUp��/H�JHQUH�KXPDLQ�VRXWLHQW�OH�PrPH�UDSSRUW�DYHF�OHV�LQGLYLGXV�TXL�OH�FRPSRVHQW���LOV�QH�OH�FRQVWLWXHQW�SDV��F·HVW�OXL��DX�FRQWUDLUH��TXL�OHV� FRQVWLWXH�� /·KXPDQLWp� HVW� HVVHQWLHOOHPHQW� WRXW� HQWLqUH� HW� HQ�PrPH� WHPSV� GDQV� FKDFXQ� GH� QRXV����O·KXPDQLWp�Q·H[LVWH�TXH�GDQV�OHV�LQGLYLGXV�HW�SDU�OHV�LQGLYLGXV��PDLV�HQ�UHWRXU�OHV�LQGLYLGXV�Q·H[LVWHQW��QH�VH�UHVVHPEOHQW�HW�QH�IRUPHQW�XQ�JHQUH�TXH�SDU�OH�OLHQ�GH�O·KXPDQLWp��TXH�SDU�O·XQLWp�GH�O·KXPDQLWp�TXL�HVW� HQ� FKDFXQ� G·HX[�� 9RLFL� GRQF� OD� UpSRQVH� TXH� QRXV� IHULRQV� DX� SUREOqPH� GH� 3RUSK\UH��� T³XIVSR�

G[VMWX���K{RL� �zR�XSlW�EeWULXSlN��'LVWLQFWV��RXL���VpSDUpV��QRQ���VpSDUDEOHV��SHXW�rWUH���PDLV�DORUV�QRXV�VRUWRQV�GHV�OLPLWHV�GH�FH�PRQGH�HW�GH�OD�UpDOLWp�DFWXHOOH��ª���
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2U��VL�OH�JHQUH�KXPDLQ�VRXWLHQW�DYHF�OHV�LQGLYLGXV�TXL�OH�FRPSRVHQW�OH�PrPH�UDSSRUW�TXH�OH�PRL�VRXWLHQW� DYHF� FKDFXQH� GH� VHV� IDFXOWpV� RX� DYHF� FKDFXQ� GH� VHV� DFWHV��� HQ� G·DXWUHV� WHUPHV�� VL� QRXV�DWWULEXRQV�j�O·KXPDQLWp�RX�DX�JHQUH�KXPDLQ�OD�UpDOLWp�VXEVWDQWLHOOH�TXH�QRXV�DWWULEXRQV�DX�PRL�RX�j�OD�SHUVRQQH�KXPDLQH���HW�VL�FHWWH�UpDOLWp�VXEVWDQWLHOOH�TXL�FRQVWLWXH�OH�JHQUH�VH�UHWURXYH�j�OD�IRLV�GDQV�WRXV�OHV�LQGLYLGXV�GX�JHQUH��GLVWLQFWH�TXRLTXH�LQVpSDUDEOH�G·XQ�pOpPHQW�SDUWLFXOLHU��HQ�YpULWp�LO�\�D�Oj�GHVVRXV�XQ�P\VWqUH�DXVVL�LPSpQpWUDEOH�j�OD�UDLVRQ�KXPDLQH�TXH�SHXYHQW�O·rWUH�OHV�SOXV�SURIRQGV�P\VWqUHV�GH�OD�WKpRORJLH�� /·REVFXULWp� GHYLHQW� SOXV� SURIRQGH� HQFRUH�� VL� O·RQ� IDLW� DWWHQWLRQ� TX·DSSDUHPPHQW� OD� UpDOLWp�VXEVWDQWLHOOH�Q·DSSDUWLHQW�SDV�j�FHW�pOpPHQW�SDUWLFXOLHU��SXLVTX·RQ�OH�FRPSDUH�DX[�IDFXOWpV�RX�DX[�DFWHV�GX�PRL��� WDQGLV�TX·LO�GRLW�DYRLU� OD� UpDOLWp�VXEVWDQWLHOOH�DX�PrPH�WLWUH�TXH� O·pOpPHQW�JpQpUDO�� V·LO�GRLW�VH�UHWURXYHU� j� FH� WLWUH� GDQV� GHV� VRXV�JHQUHV� RX� HVSqFHV� KLpUDUFKLTXHPHQW� LQIpULHXUHV�� 0DLV� OHV�FRQWUDGLFWLRQV� GLVSDUDLVVHQW� HW� OH� YRLOH�P\VWpULHX[� VH� GpFKLUH�� VDQV� TX·LO� IDLOOH� VRUWLU� GHV� OLPLWHV� GH� FH�PRQGH�HW�GHV�FRQGLWLRQV�GH�OD�VFLHQFH�KXPDLQH��VL��DX�OLHX�G·XQH�KLpUDUFKLH�GH�VXEVWDQFHV�HW�G·HVVHQFHV��RQ� QH� YRLW� GDQV� QRV� WHUPHV� JpQpULTXHV� TXH� O·H[SUHVVLRQ� G·XQH� VXERUGLQDWLRQ� GH� FDXVHV� HW� GH�SKpQRPqQHV��6HORQ�TXH�OD�>S�����@�VXERUGLQDWLRQ�HVW�SOXV�RX�PRLQV�PDUTXpH��OH�JHQUH�HVW�SOXV�RX�PRLQV�QDWXUHO��� LO�FHVVH�GH�O·rWUH��ORUVTXH�OHV�UHVVHPEODQFHV�G·DSUqV�OHVTXHOOHV�QRXV�O·pWDEOLVVRQV��TXRLTXH�WUqV�UpHOOHV�� SHXYHQW� V·H[SOLTXHU�SDU� OH�KDVDUG�� F·HVW�j�GLUH�SDU� OH� FRQFRXUV�GH�FDXVHV�TXL�QH� VHUDLHQW�SRLQW�HQFKDvQpHV�HW� VXERUGRQQpHV� OHV�XQHV�DX[�DXWUHV��$LQVL��SRXU� WRXWH�HVSqFH�RUJDQLTXH��HW�SRXU� O·HVSqFH�KXPDLQH� HQ� SDUWLFXOLHU�� LO� \� D� XQH� VXERUGLQDWLRQ� pYLGHQWH�� GHV� FDXVHV� TXL� GpWHUPLQHQW� OHV� YDULpWpV�LQGLYLGXHOOHV� DX[� FDXVHV� TXL� GpWHUPLQHQW� OHV� FDUDFWqUHV� JpQpUDX[� HW� VSpFLILTXHV�� KpUpGLWDLUHPHQW�WUDQVPLVVLEOHV��HW�XQH�VXERUGLQDWLRQ�QRQ�PRLQV�PDQLIHVWH��GHV�FRQGLWLRQV�G·H[LVWHQFH�GH�O·LQGLYLGX��DX[�FRQGLWLRQV� G·H[LVWHQFH� HW� GH� SHUSpWXLWp� GH� O·HVSqFH�� /·HVSqFH� KXPDLQH�� SRXU� SDUOHU� OH� ODQJDJH� GHV�QDWXUDOLVWHV��RX� OH�JHQUH�KXPDLQ��SRXU�HPSOR\HU�XQH�H[SUHVVLRQ�SOXV�IDPLOLqUH�DX[�SKLORVRSKHV�HW�DX[�PRUDOLVWHV��FRQVWLWXH�GRQF�XQ�JHQUH�QDWXUHO���RX��HQ�G·DXWUHV�WHUPHV��LO�H[LVWH�XQH�QDWXUH�KXPDLQH��HW�FHV�PRWV�QH�VRQW�SDV�GH�YDLQV�VRQV��QL�QH�UHSUpVHQWHQW�XQH�SXUH�FRQFHSWLRQ�GH�O·HVSULW��'H�PrPH�OD�FODVVH�GHV�RLVHDX[��OD�FODVVH�SOXV�JpQpUDOH�HQFRUH�GHV�YHUWpEUpV�VRQW�QDWXUHOOHV���FDU��SDU�VXLWH�GHV�FRQQDLVVDQFHV�TXH�QRXV�DYRQV�DFTXLVHV�HQ�]RRORJLH��RQ�HVW�DPHQp�j�FRQVLGpUHU�OHV�FDUDFWqUHV�GH�FHV�FODVVHV�FRPPH�GHV�FDUDFWqUHV�GRPLQDQWV�GRQW�O·HQVHPEOH�FRPSRVH�XQH�VRUWH�GH�W\SH�RX�GH�VFKqPH�HQ�FRQIRUPLWp�GXTXHO�OD�QDWXUH� D� SURFpGp� XOWpULHXUHPHQW� HW� VHFRQGDLUHPHQW� �SDU� GHV� YRLHV� TXL� MXVTX·LFL� QRXV� VRQW� UHVWpHV�LQFRQQXHV��j�O·RSpUDWLRQ�GH�GLYHUVLILHU�OHV�JHQUHV�HW�OHV�HVSqFHV��GDQV�GHV�OLPLWHV�IL[pHV�SDU�OHV�FRQGLWLRQV�GRPLQDQWHV�� (Q� FRQVpTXHQFH�� OHV� FDXVHV�� TXHOOHV� TX·HOOHV� VRLHQW�� DX[TXHOOHV� LO� IDXW� LPSXWHU� OD�GpWHUPLQDWLRQ� GHV� FDUDFWqUHV� GRPLQDQWV� HW� FRQVWLWXWLIV� GH� OD� FODVVH�� GRLYHQW� rWUH� UpSXWpHV� GHV� FDXVHV�SULQFLSDOHV� HW� GRPLQDQWHV�� SDU� UDSSRUW� DX[� FDXVHV�� SDUHLOOHPHQW� LQFRQQXHV� RX� WURS� LPSDUIDLWHPHQW�FRQQXHV��TXL�RQW�DPHQp�OD�GLYHUVLWp�GHV�HVSqFHV��
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$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,��������
�

�

&+$3,75(�;,,���'(6�,'((6�025$/(6�(7�(67+(7,48(6��
�

����
�
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O·KRPPH��FRPPH�GDQV�FH�TX·RQ�QRPPH�SURSUHPHQW�O·HVSULW��OH�JpQLH��OH�FDUDFWqUH��OHV�YDULpWpV�GH�UDFHV�RX�PrPH� OHV�YDULpWpV� LQGLYLGXHOOHV�RQW�XQ�FKDPS�SOXV� OLEUH�TXH�GDQV�FH�TXL� WLHQW�j� O·RUJDQLVDWLRQ�GHV�IDFXOWpV�SDU�OHVTXHOOHV�QRXV�DFTXpURQV�OD�FRQQDLVVDQFH�GHV�REMHWV�SK\VLTXHV�HW�GH�OHXUV�UDSSRUWV��,O�\�D��SRXU� WRXWHV� OHV� HVSqFHV�� GHV� FDUDFWqUHV�SOXV� FRQVWDQWV�� SOXV� VSpFLILTXHV�� FRPPH� LO� \� HQ�D�G·DXWUHV� VXU�OHVTXHOV�SRUWHQW�GH�SUpIpUHQFH�OHV�YDULpWpV�LQGLYLGXHOOHV�RX�OHV�YDULpWpV�GH�UDFH���HW�GH�PrPH��TXDQG�RQ�UDSSURFKH�SOXVLHXUV�HVSqFHV�GX�PrPH�JHQUH��RQ� UHFRQQDvW�TXH� OH�JHQUH�Q·HVW� FRQVWLWXp�QDWXUHOOHPHQW�TXH�SDU�OD�SHUVLVWDQFH�GH�FHUWDLQV�FDUDFWqUHV�SOXV�IRQGDPHQWDX[�TXH�FHX[�GRQW�OD�YDULDWLRQ�GLIIpUHQFLH�OHV� HVSqFHV�� ,O� HVW� VHORQ� WRXWHV� OHV� DQDORJLHV�� TXH� OHV� IDFXOWpV�TXL� H[LVWHQW� IRQGDPHQWDOHPHQW� FKH]� OHV�DQLPDX[�YRLVLQV�GH�O·KRPPH��FRPPH�FKH]�O·KRPPH��TXRLTXH�WUqV�LQpJDOHPHQW�GpYHORSSpHV��DLHQW�GDQV�O·HVSqFH�KXPDLQH�SOXV�GH�FRQVWDQFH�VSpFLILTXH���HW�DX�>S�����@�FRQWUDLUH��TXH�OHV�IDFXOWpV�H[FOXVLYHPHQW�SURSUHV� j� O·HVSqFH� �SDU� FRQVpTXHQW� PRLQV� IRQGDPHQWDOHV� SRXU� TXL� HQYLVDJH� OD� VpULH� GHV� HVSqFHV� HW�O·RUGRQQDQFH�JpQpUDOH�GH�OD�QDWXUH��VH�SUrWHQW�SOXV�DLVpPHQW�DX[�YDULpWpV�LQGLYLGXHOOHV��DX[�YDULpWpV�GH�UDFHV��RX�DX[�YDULpWpV�UpVXOWDQW�GH�O·DFWLRQ�SURORQJpH�GHV�PrPHV�LQIOXHQFHV�H[WpULHXUHV��VHORQ�OHV�SD\V�HW�OHV�pSRTXHV��/D�WkFKH�GX�SKLORVRSKH�PRUDOLVWH�HVW�GH�GLVWLQJXHU�DXWDQW�TXH�SRVVLEOH��DX�VXMHW�GHV�LGpHV�PRUDOHV��FH�TXL�HVW�VSpFLILTXHPHQW�IRQGDPHQWDO��FH�TXL�DSSDUWLHQW�HVVHQWLHOOHPHQW�j�OD�QDWXUH�KXPDLQH��FH�TXL�Q·HQ�HVW�UHWUDQFKp�TXH�GDQV�GHV�FDV�PRUELGHV�RX�PRQVWUXHX[��G·DYHF�FH�TXL�HVW�DEDQGRQQp�DX[�YDULpWpV�LQGLYLGXHOOHV�RX�j�GHV�YDULpWpV�GX�JHQUH�GH�FHOOHV�TXH�QRXV�YHQRQV�GH�VLJQDOHU���PDLV�VD�WkFKH�QH�VH�ERUQH�SDV�Oj���LO�SHXW��LO�GRLW�HQFRUH��HQ�VXLYDQW�GHV�LQGXFWLRQV�UDWLRQQHOOHV��GpPrOHU�SDUPL�GHV�LGpHV�HW�GHV�FUR\DQFHV�G·RULJLQHV�GLYHUVHV��FHOOHV�TXL�RQW�OHXU�IRQGHPHQW��OHXU�UDLVRQ��OHXU�W\SH��GDQV�GHV�ORLV�G·XQ�RUGUH�VXSpULHXU��FRPSDUDWLYHPHQW�j�FHOOHV�TXL�RQW�GRQQp�j�O·KRPPH�VD�FRQVWLWXWLRQ�VSpFLILTXH��HW�SDU�Oj�PrPH�GLVWLQJXHU�FH�TXL�HVW�PRUDOHPHQW�ERQ�RX�PDXYDLV�GDQV�OHV�YDULpWpV�LQGLYLGXHOOHV��
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&HFL�UHoRLW�SDUWLFXOLqUHPHQW�VRQ�DSSOLFDWLRQ�j�SURSRV�GH�FH�TX·RQ�DSSHOOH�O·KRQQHXU��GRQW�OHV�ORLV��VRXYHQW�W\UDQQLTXHV��RQW�SRXU�VDQFWLRQ��QRQ�OH�UHPRUGV��PDLV�OD�KRQWH��HW�QH�SHXYHQW�rWUH�FRQIRQGXHV�DYHF�FHOOHV�TXH�OD�FRQVFLHQFH�QRXV�UpYqOH��HW�GRQW�QRXV�UHVSHFWRQV�O·DXWRULWp�ORUV�PrPH�TX·LO�QRXV�DUULYH�GH�OHV�HQIUHLQGUH��1RXV�QH�WURXYRQV�QXOOH�SDUW�FH�VXMHW�PLHX[�DQDO\Vp�TXH�GDQV�OH�OLYUH�R��XQ�VSLULWXHO�pFULYDLQ�D�HQYLVDJp� VRXV� WRXWHV� OHXUV� IDFHV� OHV�FRQVpTXHQFHV�GH� OD�JUDQGH� WUDQVIRUPDWLRQ�VRFLDOH�GRQW�QRXV� VRPPHV� OHV� WpPRLQV�� ©�,O� VHPEOH�� GLW�0�'H�7RFTXHYLOOH���� TXH� OHV� KRPPHV� VH� VHUYHQW� GH� GHX[�PpWKRGHV�IRUW�GLVWLQFWHV�GDQV�OH�MXJHPHQW�SXEOLF�TX·LOV�SRUWHQW�GHV�DFWLRQV�GH�OHXUV�VHPEODEOHV���WDQW{W�LOV� OHV�MXJHQW�VXLYDQW�OHV�VLPSOHV�QRWLRQV�GX�MXVWH�HW�GH�O
LQMXVWH��TXL�VRQW�UpSDQGXHV�VXU�WRXWH�OD�WHUUH���WDQW{W�LOV� OHV�DSSUpFLHQW�j�O·DLGH�GH�QRWLRQV�WUqV�SDUWLFXOLqUHV�TXL�Q
DSSDUWLHQQHQW�TX·j�XQ�SD\V�HW�j�XQH�pSRTXH��6RXYHQW� LO� DUULYH�TXH�FHV�GHX[�UqJOHV�GLIIqUHQW���TXHOTXHIRLV�HOOHV�VH�FRPEDWWHQW���PDLV� MDPDLV�HOOHV�QH� VH� FRQIRQGHQW�HQWLqUHPHQW��QL�QH� VH�GpWUXLVHQW��/·KRQQHXU��GDQV� OH� WHPSV�GH� VRQ�SOXV�JUDQG�SRXYRLU�� UpJLW� OD� YRORQWp� SOXV� TXH� OD� FUR\DQFH�� HW� OHV� KRPPHV�� DORUV�PrPH�TX
LOV� VH� VRXPHWWHQW� VDQV�KpVLWDWLRQ�HW�VDQV�PXUPXUH�j�VHV�FRPPDQGHPHQWV��VHQWHQW�HQFRUH��SDU�XQH�VRUWH�G
LQVWLQFW�REVFXU��PDLV�SXLVVDQW�� TX
LO� H[LVWH� XQH� ORL� SOXV� JpQpUDOH�� SOXV� DQFLHQQH� HW� SOXV� VDLQWH�� j� ODTXHOOH� LOV� GpVREpLVVHQW�TXHOTXHIRLV� VDQV� FHVVHU� GH� OD� FRQQDvWUH�� ,O� \� D� GHV� DFWLRQV� TXL� RQW� pWp� MXJpHV� j� OD� IRLV� KRQQrWHV� HW�GpVKRQRUDQWHV�� /H� UHIXV� G
XQ� GXHO� D� VRXYHQW� pWp� GDQV� FH� FDV�� >S�� ���@�/·DXWHXU�PRQWUH� HQVXLWH�� DYHF�EHDXFRXS�GH�VDJDFLWp��FRPPHQW�OHV�LGpHV�G·KRQQHXU��SURSUHV�j�FHUWDLQV�SD\V��j�FHUWDLQHV�SURIHVVLRQV�RX�j�FHUWDLQHV�FDVWHV��VRQW�GpWHUPLQpHV�SDU�GHV�EHVRLQV�RX�SDU�GHV�H[LJHQFHV�TXL�WLHQQHQW�j�OD�FRQVWLWXWLRQ�PrPH�GHV�SD\V��GH�OD�SURIHVVLRQ�RX�GH�OD�FDVWH���GH�VRUWH�TXH�FHV�LGpHV�RQW�G·DXWDQW�SOXV�GH�VLQJXODULWp�HW�G·HPSLUH��TX·HOOHV� FRUUHVSRQGHQW�j�GHV�EHVRLQV�SOXV�SDUWLFXOLHUV� HW� UHVVHQWLV�SDU�XQ�SOXV�SHWLW�QRPEUH�G·KRPPHV�� HW� YRQW� DX� FRQWUDLUH� HQ� V·DIIDLEOLVVDQW� j� PHVXUH� TXH� OHV� UDQJV� VH� FRQIRQGHQW� HW� TXH� OHV�SRSXODWLRQV�VH�PpODQJHQW��'·R��O·DXWHXU�FRQFOXW�HQILQ�TXH���©�V·LO�pWDLW�SHUPLV�GH�VXSSRVHU�TXH�WRXWHV�OHV�UDFHV� VH� FRQIRQGLVVHQW� HW� TXH� WRXV� OHV� SHXSOHV� GX�PRQGH� HQ� YLQVVHQW� j� FH� SRLQW� G·DYRLU� OHV�PrPHV�

�������������������������������������������������
���'H�OD�'pPRFUDWLH�HQ�$PpULTXH��,,,H�SDUW��FKDS������



$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,��������
�

�

LQWpUrWV��OHV�PrPHV�EHVRLQV��HW�GH�QH�SOXV�VH�GLVWLQJXHU�OHV�XQV�GHV�DXWUHV�SDU�DXFXQ�WUDLW�FDUDFWpULVWLTXH��RQ� FHVVHUDLW� HQWLqUHPHQW� G·DWWULEXHU� XQH� YDOHXU� FRQYHQWLRQQHOOH� DX[� DFWLRQV� KXPDLQHV��� WRXV� OHV�HQYLVDJHUDLHQW� VRXV� OH� PrPH� MRXU��� OHV� EHVRLQV� JpQpUDX[� GH� O
KXPDQLWp�� TXH� OD� FRQVFLHQFH� UpYqOH� j�FKDTXH�KRPPH��VHUDLHQW� OD�FRPPXQH�PHVXUH��$ORUV��RQ�QH�UHQFRQWUHUDLW�SOXV�GDQV�FH�PRQGH�TXH� OHV�VLPSOHV� HW� JpQpUDOHV� QRWLRQV� GX� ELHQ� HW� GX� PDO�� DX[TXHOOHV� V
DWWDFKHUDLHQW�� SDU� XQ� OLHQ� QDWXUHO� HW�QpFHVVDLUH��OHV�LGpHV�GH�ORXDQJH�RX�GH�EOkPH��ª�
0DLV��GDQV�FHWWH�VXSSRVLWLRQ�H[WUrPH��LO�QH�VHUDLW�SDV�HQFRUH�SHUPLV��G·DSUqV�OHV�SULQFLSHV�PrPHV�GH� O·DXWHXU�� GH� FRQVLGpUHU� OHV� UqJOHV� GH� OD� PRUDOH� XQLYHUVHOOH�� DSSURSULpHV� DX[� EHVRLQV� JpQpUDX[� GH�O·KXPDQLWp�� FRPPH�XQH� VRUWH� GH� UpVXOWDQWH� RX� GH�PR\HQQH� HQWUH� OHV� UqJOHV� G·KRQQHXU� RX� GH�PRUDOH�SDUWLFXOLqUH�� SURSUHV� j� FHUWDLQHV� DJUpJDWLRQV� G·KRPPHV� HW� DGDSWpHV� j� OHXUV� EHVRLQV� VSpFLDX[�� &DU� OD�VLPSOH�IXVLRQ�>S�����@�GHV�LQWpUrWV�HW�GHV�EHVRLQV�QH�SRXUUDLW�SDV�FKDQJHU�WRXW�j�FRXS�OH�FDUDFWqUH�GH�OD�UqJOH�PRUDOH��OD�UHQGUH�SOXV�VDLQWH��O·LPSRVHU�j�OD�FUR\DQFH�DXWDQW�TX·j�OD�YRORQWp��OXL�GRQQHU�SRXU�VDQFWLRQ��G·XQ� F{Wp� OH� UHPRUGV�� GH� O·DXWUH� OD� VDWLVIDFWLRQ�GH� OD� FRQVFLHQFH��&HV�FDUDFWqUHV� VL� UHPDUTXDEOHV�GH� OD�PRUDOH� XQLYHUVHOOH�� SDU� OHVTXHOV� HOOH� FRQWUDVWH� DYHF� OHV� UqJOHV� GH� O·KRQQHXU� GH� FDVWH� RX� GH� O·KRQQHXU�SURIHVVLRQQHO��QH�VDXUDLHQW�WHQLU�VHXOHPHQW�j�FH�TXH�OHV�EHVRLQV�JpQpUDX[�GH�O·KXPDQLWp�O·HPSRUWHQW�VXU�OHV�EHVRLQV�G·XQH�FDVWH�RX�G·XQH�SURIHVVLRQ��HW�QH�VRQW�SRLQW�OH�SURGXLW�G·LQVWLWXWLRQV�FRQYHQWLRQQHOOHV���LOV� GRLYHQW� WHQLU� VXUWRXW� j� FH� TXH� OHV� QRWLRQV� GX� MXVWH� HW� GH� O·LQMXVWH� GRPLQHQW� SDU� OHXU� JpQpUDOLWp� O·LGpH�PrPH�GH� O·KXPDQLWp��HW�j�FH�TXH�QRXV�FRQFHYRQV�TXH�FHV�QRWLRQV�JRXYHUQHUDLHQW�HQFRUH�GHV�VRFLpWpV�G·rWUHV�LQWHOOLJHQWV�HW�UDLVRQQDEOHV��DXWUHPHQW�FRQVWLWXpV�TXH�O·KRPPH��Q·D\DQW�QL�OHV�PrPHV�RUJDQHV��QL�OHV�PrPHV�EHVRLQV�SK\VLTXHV���GH�PrPH�TXH�QRXV�FRQFHYRQV�TX·LO�\�D�GDQV�QRWUH�ORJLTXH�KXPDLQH�GHV�UqJOHV�TXL� JRXYHUQHUDLHQW� HQFRUH�GHV� LQWHOOLJHQFHV� VHUYLHV�SDU�G·DXWUHV� VHQV�TXH� OHV�Q{WUHV�� HPSOR\DQW�G·DXWUHV� VLJQHV�� RX� j� TXL� OD� YpULWp� SDUYLHQGUDLW� VDQV� O·LQWHUPpGLDLUH� GHV� LPSUHVVLRQV� GHV� VHQV�� HW� TXL�Q·DXUDLHQW�SDV�EHVRLQ�GX�VHFRXUV�GHV�VLJQHV�SRXU�VH�OD�WUDQVPHWWUH��
6·LO� \� D�� DX� VHLQ� PrPH� GH� O·KXPDQLWp�� XQH� GLVWLQFWLRQ� LQHIIDoDEOH� TXL� QH� WLHQQH� SDV� j� GHV�LQVWLWXWLRQV�FRQYHQWLRQQHOOHV��HW�TXL�H[HUFH�XQH�LQIOXHQFH�FDSLWDOH�VXU�WRXW�FH�TXL�WRXFKH�DX[�P±XUV�HW�j�FH�TX·RQ�DSSHOOH�KRQQHXU��F·HVW�DVVXUpPHQW�OD�GLVWLQFWLRQ�GHV�VH[HV��2U��TXRL�TXH�OH�FKULVWLDQLVPH�DLW�SX�IDLUH� SRXU� UHOHYHU� OD� GLJQLWp� PRUDOH� GH� OD� IHPPH� j� O·pJDO� GH� FHOOH� GH� O·KRPPH�� HW� SRXU� LPSRVHU� j�O·KRPPH��GDQV�OH�IRU�GH�OD�FRQVFLHQFH��GHV�GHYRLUV�QRQ�PRLQV�DXVWqUHV�TXH�FHX[�TXL�VRQW�LPSRVpV�j�OD�IHPPH�SDU� VXLWH�GHV�FRQGLWLRQV�QDWXUHOOHV�GH� VRQ� VH[H�� OH�PRQGH� �SRXU�SDUOHU� OH� ODQJDJH�GH� OD�FKDLUH�FKUpWLHQQH��D�SHUVLVWp�GDQV�VD�PRUDOH�j�OD�IRLV�UHOkFKpH�HW�W\UDQQLTXH��SOHLQH�GH�ULJXHXU�SRXU�XQ�VH[H�HW�G·LQGXOJHQFH�SRXU�O·DXWUH��9RLOj�ELHQ�OHV�FDUDFWqUHV�TXH�WRXW�j�O·KHXUH�RQ�DVVLJQDLW�j�FHW�KRQQHXU�TXL�D�VD�UDLVRQ� GDQV� OHV� EHVRLQV� G·XQH� VRFLpWp�� GDQV� OHV� FRQGLWLRQV� G·H[LVWHQFH� G·XQH� FDVWH� RX� G·XQH� FODVVH�SDUWLFXOLqUH��� PDLV�� HQ� PrPH� WHPSV� TXH� OHV� P±XUV� SXEOLTXHV� FqGHQW� SDUWRXW� j� OD� QpFHVVLWp� GH� FHV�FRQGLWLRQV� QDWXUHOOHV�� OD� UDLVRQ�� OH� VHQV� PRUDO�� >S�� ���@� DX� GpIDXW� PrPH� GHV� FUR\DQFHV� UHOLJLHXVHV��SURWHVWHUDLHQW�GDQV� OH� IRU�GH� OD� FRQVFLHQFH�FRQWUH� O·LQMXVWLFH�GHV�P±XUV���HW�FHWWH�SURWHVWDWLRQ�VLJQLILH�TX·DX�GHVVXV�GHV�ORLV�GH�O·RUJDQLVDWLRQ�SK\VLTXH�HW�GHV�FRQVpTXHQFHV�TXL�V·\�UDWWDFKHQW��QRXV�FRQFHYRQV�XQH�UpFLSURFLWp�GH�GURLWV�HW�G·REOLJDWLRQV�HQWUH�GHV�SHUVRQQHV�PRUDOHV�OLpHV�SDU�XQ�HQJDJHPHQW�PXWXHO��HW� FDSDEOHV� DX� PrPH� GHJUp� GH� V·pOHYHU� DX[� LGpHV� GH� GURLW� HW� GH� GHYRLU�� QRQREVWDQW� WRXWHV� OHV�GLVVHPEODQFHV�SK\VLTXHV�TXH�OD�QDWXUH�D�PLVHV�HQWUH�HOOHV��
�
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�
2Q� QH� VDXUDLW� FRQWHVWHU� OH� IDLW� GH� O·DSSDULWLRQ� VXFFHVVLYH� HW� GX� GpYHORSSHPHQW� G·XQ� FHUWDLQ�QRPEUH� G·LGpHV� PRUDOHV�� HQ� UDLVRQ� GH� OD� FXOWXUH� GHV� VRFLpWpV� HW� GHV� LQGLYLGXV�� VRXV� O·LQIOXHQFH� GHV�LQVWLWXWLRQV�UHOLJLHXVHV�HW�FLYLOHV�HW�GH�O·pGXFDWLRQ�LQGLYLGXHOOH��0DLV�LO�VHPEOH�TXH�FH�IDLW�VL�QDWXUHO�HW�VL�FRQVWDQW�Q·DLW�pWp�ELHQ�LQWHUSUpWp��QL�SDU�OHV�HVSULWV�j�WHQGDQFHV�VFHSWLTXHV��QL�SDU�FHX[�TXL�DYDLHQW�RX�TXL�VH�GRQQDLHQW�OD�PLVVLRQ�GH�OHV�FRPEDWWUH��/HV�XQV�RQW�FUX�SRXYRLU�HQ�FRQFOXUH�TXH�OHV�SULQFLSHV�PRUDX[�Q·RQW�DXFXQ�IRQGHPHQW�HQ�GHKRUV�RX�HQ�GHVVXV�GHV�LQVWLWXWLRQV�VRFLDOHV���OHV�DXWUHV�RQW�YRXOX��SDU�GHV�
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GLVWLQFWLRQV�VXEWLOHV��PDLQWHQLU�LQWDFWH�OD�SUHXYH�WLUpH�G·XQ�SUpWHQGX�FRQVHQWHPHQW�XQDQLPH�GHV�SHXSOHV�j� WRXWHV� OHV� pSRTXHV� GH� O·KXPDQLWp�� (Q� TXRL� SRXUWDQW� O·LGpH� G·XQ� SURJUqV�PRUDO� GHV� VRFLpWpV� HW� GHV�LQGLYLGXV�EOHVVHUDLW�HOOH�OD�UDLVRQ�HW�O·RUGUH�XQLYHUVHO��SOXV�TXH�O·LGpH�G·XQ�SURJUqV�GDQV�OHV�VFLHQFHV��GDQV�OD�SKLORVRSKLH�HW�GDQV� OHV�DUWV�"�6L� O·RQ�QLDLW��SDU�XQ�WHO�PRWLI�� OD�YDOHXU�REMHFWLYH�GHV� LGpHV�PRUDOHV�� LO�IDXGUDLW�FRQWHVWHU�OD�YDOHXU�REMHFWLYH�GH�WRXWHV�OHV�YpULWpV�VFLHQWLILTXHV��TXL�QH�VRQW�SDV�OH�SDWULPRLQH�GH�WRXWHV�OHV�LQWHOOLJHQFHV��HW�TXL�QH�VH�PDQLIHVWHQW�TX·j�TXHOTXHV�HVSULWV�G·pOLWH�j�O·DLGH�G·XQ�JUDQG�QRPEUH�G·LQVWUXPHQWV�HW�GH�VHFRXUV�GH�WRXW�JHQUH��TX·RQ�QH�SHXW�UHQFRQWUHU�TX·DX�VHLQ�GH�VRFLpWpV�WUqV�FXOWLYpHV��1H�GRLW�RQ�SDV��DX�FRQWUDLUH��HQ�WLUHU�XQ�DUJXPHQW�HQ�IDYHXU�GH�OD�YDOHXU�REMHFWLYH�GHV�LGpHV�PRUDOHV��V·LO�DUULYH� TX·HQ� SDUWDQW� GH� FRQGLWLRQV� LQLWLDOHV� WUqV�GLYHUVHV�� VRXV� GHV� LQIOXHQFHV� GH� UDFHV�� GH� FOLPDWV� HW�G·LQVWLWXWLRQV�TXL�GLIIqUHQW�FRQVLGpUDEOHPHQW��OHV�LGpHV�PRUDOHV��pSXUpHV�SDU�OD�FXOWXUH��WHQGHQW�GH�SOXV�HQ� SOXV� j� VH� UDSSURFKHU� GX�PrPH� W\SH�� ELHQ� ORLQ� TXH� OHXUV� GLVWLQFWLRQV� RULJLQHOOHV�� VRXV� OHV�PrPHV�LQIOXHQFHV�SK\VLTXHV��DLOOHQW�HQ�VH�FRQVROLGDQW�HW�HQ�VH�SURQRQoDQW�GH�SOXV�HQ�SOXV�"�>S�����@�
3DU�FHOD�VHXO�TXH� OH�V\VWqPH�GHV� LGpHV�PRUDOHV� WHQGUDLW�j� O·XQLIRUPLWp��FKH]�GHV�SHXSOHV�GRQW� OD�FXOWXUH� VRFLDOH� YD� HQ� VH� SHUIHFWLRQQDQW� VRXV� O·HPSLUH� GH� FLUFRQVWDQFHV� GLIIpUHQWHV� LO� \� DXUDLW� OLHX�G·DGPHWWUH�TXH�FH�V\VWqPH�VH�GpSRXLOOH�SURJUHVVLYHPHQW�GH�WRXW�FH�TXL�WLHQW�j�GHV�FDXVHV�DFFHVVRLUHV�HW�YDULDEOHV��SRXU�QH�SOXV�UHWHQLU�TXH�FH�TXL�DSSDUWLHQW�DX�IRQG�PrPH�GH� O·KXPDQLWp�HW�j� OD�FRQVWLWXWLRQ�PRUDOH� GH� QRWUH� HVSqFH�� j� VHV� SHQFKDQWV� HW� j� VHV� EHVRLQV� SHUPDQHQWV�� 0DLV� VL�� GH� SOXV�� GHV� LGpHV�QRXYHOOHV�V·\�LQWURGXLVDLHQW�j�OD�VXLWH�GH�FH�SHUIHFWLRQQHPHQW�SURJUHVVLI��LO�GHYLHQGUDLW�SUpVXPDEOH�TXH�GH� WHOOHV� LGpHV�� GRQW� O·KXPDQLWp� Q·D� SDV� WRXMRXUV� pWp� HQ� SRVVHVVLRQ� TXRLTXH� VHV� EHVRLQV� IXVVHQW� OHV�PrPHV��QH�VRQW�SDV�YUDLHV�VHXOHPHQW�G·XQH�YpULWp�KXPDLQH�HW�UHODWLYH���TX·HOOHV�WLHQQHQW�j�O·RUGUH�JpQpUDO�TXH�QRXV�QH�VRPPHV�SDV�WRXMRXUV�FDSDEOHV�GH�GpFRXYULU��PDLV�TXL�QRXV�IUDSSH�WRXMRXUV�GqV�TX·RQ�QRXV�OH�PRQWUH���TX·HQ�XQ�PRW�HOOHV�IRQW�SDUWLH�G·XQ�IRQGV�GH�YpULWpV�VXSpULHXUHV��%LHQ�ORLQ�TX·RQ�S�W�DUJXHU�FRQWUH�HOOHV�GH�FH�TX·HOOHV�VRQW�UHVWpHV�LQFRQQXHV�j�GHV�KRPPHV�JURVVLHUV�HW�j�GHV�SHXSOHV�EDUEDUHV��GH�FH�TX·HOOHV�Q·RQW�pWp�DSHUoXHV�TX·j� OD�VXLWH�GHV�SURJUqV�GH�OD�FLYLOLVDWLRQ�HW�GHV�P±XUV�� OHXU�QRXYHDXWp�PrPH�� F·HVW�j�GLUH� OD� QRXYHDXWp� GH� OHXU� UpYpODWLRQ�� VHUDLW� OH� PHLOOHXU� WpPRLJQDJH� GX� UDQJ� pPLQHQW�TX·HOOHV� RFFXSHQW�� HQWUH� OHV� SULQFLSHV� TXH� O·KRPPH� GpFRXYUH�� PDLV� TX·LO� QH� FUpH� SDV�� $XWUHPHQW��FRPPHQW�SRXUUDLW�LO�VH�IDLUH�TX·XQ�JpQLH��TXHOOH�TXH�I�W�VD�SXLVVDQFH�� LPSRVkW�DX[�JpQpUDWLRQV�j�YHQLU�GHV� FUR\DQFHV� LPSpULVVDEOHV�"� /D� QDWXUH�� HQ� GRXDQW� TXHOTXHV� LQGLYLGXV� SULYLOpJLpV� GHV� SOXV� EULOODQWHV�IDFXOWpV�GX�JpQLH��QH�SURGXLW�DSUqV�WRXW�TX·XQ�SKpQRPqQH�DFFLGHQWHO�HW�SDVVDJHU��4XH�1HZWRQ��DX�OLHX�GH� GpFRXYULU� XQH� GHV� JUDQGHV� ORLV� GH� OD� QDWXUH�� Q·DLW� LPDJLQp� TX·XQ� V\VWqPH� LQJpQLHX[�� HW� O·RQ� SHXW�DIILUPHU�TX·XQ�MRXU�YLHQGUD�R��OH�QRP�GH�1HZWRQ�V·HIIDFHUD���PDLV�LO�QH�SpULUD�MDPDLV�GDQV�OD�PpPRLUH�GHV�KRPPHV��V·LO�VH�UDWWDFKH�j�OD�GpFRXYHUWH�G·XQH�YpULWp�pWHUQHOOH��&·HVW�XQH�ORL�GH�O·RUGUH�PRUDO�FRPPH�GH�O·RUGUH�SK\VLTXH��TXH�OHV�WUDFHV�GHV�FLUFRQVWDQFHV�LQLWLDOHV�HW�DFFLGHQWHOOHV�V·HIIDFHQW�j�OD�ORQJXH��VRXV�O·DFWLRQ�SURORQJpH�GHV�FDXVHV�TXL�DJLVVHQW�FRQVWDPPHQW�GDQV�OH�PrPH�VHQV�HW�GH�OD�PrPH�PDQLqUH���HW�ORUV�PrPH�TXH�OHV�WUDFHV�GHV�FLUFRQVWDQFHV�LQLWLDOHV�QH�SRXUUDLHQW�MDPDLV�HQWLqUHPHQW�GLVSDUDvWUH��RX�>S�����@�H[LJHUDLHQW�SRXU�OHXU�GLVSDULWLRQ�GHV�SpULRGHV�GRQW�MXVTX·LFL�O·KLVWRLUH�Q·D�SX�HPEUDVVHU�OD�GXUpH��RQ�V·DSHUFHYUDLW�j�OHXU�DIIDLEOLVVHPHQW�JUDGXHO�HW�VpFXODLUH�TX·HOOHV�QH�IRQW�SRLQW�SDUWLH�GHV�FRQGLWLRQV�G·XQ�pWDW�QRUPDO� HW�GpILQLWLI��$LQVL��GHV� LGpHV�PRUDOHV� DXUDLHQW�HQFRUH� OD�SOXV�JUDQGH�YDOHXU�SRXU� O·KRPPH�G·pWDW��SRXU�O·KLVWRULHQ�SROLWLTXH��TX·HOOHV�VHUDLHQW�GHYHQXHV��SRXU�DLQVL�GLUH��LQGLIIpUHQWHV�DX�SKLORVRSKH�GRQW� OD� SHQVpH� DVSLUH� j� IDLUH� DEVWUDFWLRQ� GHV� IDLWV� DFFLGHQWHOV� HW� YDULDEOHV�� SRXU�PLHX[�SpQpWUHU� GDQV�O·pFRQRPLH�LQWpULHXUH�GHV�ORLV�SHUPDQHQWHV�GH�OD�QDWXUH��$X�FRQWUDLUH��VL�XQH�LGpH��XQH�FUR\DQFH�PRUDOH�QH�V·DIIDLEOLW�SRLQW�SDU�OD�WUDQVPLVVLRQ�WUDGLWLRQQHOOH���VL�HOOH�VH�PDLQWLHQW�RX�VH�UHSURGXLW��FRPSOLTXpH�RX�GpJDJpH�G·DFFHVVRLUHV�YDULDEOHV��j�WRXV�OHV�kJHV�GH�O·KXPDQLWp�HW�FKH]�OHV�SHXSOHV�TXL�GLIIpUHQW�OH�SOXV�SDU�OHV� IRUPHV� GH� OD� FLYLOLVDWLRQ�� HOOH� GHYUD� rWUH� UpSXWpH� WHQLU� j� OD� FRQVWLWXWLRQ� QDWXUHOOH� GH� O·HVSqFH�� ORUV�PrPH�TX·j�GpIDXW�GH�WUDQVPLVVLRQ�WUDGLWLRQQHOOH�HOOH�QH�VH�GpYHORSSHUDLW�SDV�FKH]�O·LQGLYLGX��RX�QH�V·\�GpYHORSSHUDLW� TX·j� OD� IDYHXU� GH� FLUFRQVWDQFHV� H[FHSWLRQQHOOHV�� TXL� HOOHV�PrPHV�� HQ� XQ� VHQV�� UHQWUHQW�GDQV�OH�SODQ�JpQpUDO�GH�OD�QDWXUH�HW�GDQV�OHV�FRQGLWLRQV�GH�O·RUGUH�GpILQLWLI�HW�SHUPDQHQW���SXLVTXH�WRXW�FH�TXL�Q·DUULYH�TXH�SDU�FDV�IRUWXLW�HW�VLQJXOLHU�HVW�QpDQPRLQV�GHVWLQp�j�DUULYHU�W{W�RX�WDUG��ORUVTXH�OH�MHX�GHV�FRPELQDLVRQV� IRUWXLWHV� DXUD� ILQL�SDU�DPHQHU��GDQV�XQH�PXOWLWXGH�GH�FRPELQDLVRQV�TXL�QH� ODLVVHQW�SDV�GH�WUDFH��OD�FRPELQDLVRQ�VLQJXOLqUH�TXL�SRUWH�HQ�HOOH�OH�SULQFLSH�GH�VD�SHUSpWXLWp��4XL�QRXV�GLW�TXH�SDUPL� OHV� HVSqFHV�� DXMRXUG·KXL� OHV� SOXV� VWDEOHV� GDQV� OHXUV� FDUDFWqUHV� SK\VLTXHV�� LO� Q·\� HQ� DLW� SDV� GRQW�O·RULJLQH�WLHQQH�j�GHV�VLQJXODULWpV�LQGLYLGXHOOHV��TXL��ORLQ�GH�GLVSDUDvWUH�DYHF�OHV�LQGLYLGXV��RQW�WURXYp�GHV�
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FLUFRQVWDQFHV�j�OD�IDYHXU�GHVTXHOOHV�HOOHV�RQW�SX�VH�SURSDJHU�HW�VH�FRQVROLGHU�GDQV�OHXU�GHVFHQGDQFH�"�/D�PrPH�UHPDUTXH��SRXU�OH�GLUH�HQ�SDVVDQW��QH�GRLW�SDV�rWUH�SHUGXH�GH�YXH��TXDQG�RQ�DJLWH�OD�TXHVWLRQ�GH�O·RULJLQH�QDWXUHOOH�RX�VXUQDWXUHOOH�GX�ODQJDJH��,O�VH�SHXW�TXH�OD�SOXSDUW�GHV�KRPPHV�VRLHQW�RUJDQLVpV�GH�WHOOH�VRUWH�TXH��OLYUpV�j�HX[�PrPHV�HW�GDQV�OHV�FRQGLWLRQV�RUGLQDLUHV�GH�OD�YLH�VDXYDJH��LOV�Q·LQYHQWHUDLHQW�SDV�O·DUW�GH�OD�SDUROH���PDLV�LO�VXIILW�TXH�TXHOTXHV�LQGLYLGXV�G·XQH�RUJDQLVDWLRQ�SOXV�KHXUHXVH��SODFpV�GDQV�GHV�FLUFRQVWDQFHV�SOXV�IDYRUDEOHV��VRLHQW�FDSDEOHV�GH�FRPPHQFHU�>S�����@�O·pEDXFKH�G·XQH�ODQJXH��SRXU�TXH�FHWWH�ODQJXH�UXGLPHQWDLUH�DLOOH�HQVXLWH�HQ�VH�SHUIHFWLRQQDQW�HW�HQ�VH�SURSDJHDQW�j�WRXV�OHV�LQGLYLGXV�GH�O·HVSqFH���HW�HQ�FH�VHQV�LO�VHUDLW�HQFRUH�YUDL�GH�GLUH�TXH�OH�GRQ�GX�ODQJDJH�DSSDUWLHQW�QDWXUHOOHPHQW�j�O·HVSqFH��RX�IDLW�QDWXUHOOHPHQW�SDUWLH�GH�OD�FRQVWLWXWLRQ�GH�O·HVSqFH��
�

����
�
7RXW� FH� TXH� QRXV� YHQRQV� GH� GLUH� DX� VXMHW� GHV� LGpHV� PRUDOHV�� V·DSSOLTXHUDLW�� j� TXHOTXHV�FKDQJHPHQWV�SUqV��j�FHWWH�DXWUH�FDWpJRULH�G·LGpHV�DEVWUDLWHV��UHODWLYHV�DX�EHDX�HW�DX�JR�W�GDQV� OHV�DUWV��LGpHV�GRQW�OD�WKpRULH��FXOWLYpH�DYHF�XQH�VRUWH�GH�SUpGLOHFWLRQ�GDQV�OHV�WHPSV�PRGHUQHV��HVW�G·RUGLQDLUH�GpVLJQpH�PDLQWHQDQW�VRXV�OH�QRP�G·HVWKpWLTXH��1RWUH�REMHW�HVW�HQFRUH�PRLQV�GH�GpYHORSSHU�LFL�XQ�V\VWqPH�G·HVWKpWLTXH�TX·XQ� V\VWqPH�GH�PRUDOH���PDLV� LO� UHQWUH�SRXUWDQW�GDQV�QRWUH�FDGUH�GH� IDLUH�FRPSUHQGUH�TX·HQ� HVWKpWLTXH� FRPPH� HQ�PRUDOH�� OD� FULWLTXH� SKLORVRSKLTXH� D� HVVHQWLHOOHPHQW� SRXU� EXW� G·RSpUHU� OH�GpSDUW� HQWUH� OHV� PRGLILFDWLRQV� DEDQGRQQpHV� DX[� YDULpWpV� LQGLYLGXHOOHV� RX� GH� UDFH�� DX[� LQIOXHQFHV�DFFLGHQWHOOHV� HW� SDVVDJqUHV�� HW� OH� IRQG� DSSDUWHQDQW� j� OD� FRQVWLWXWLRQ� QRUPDOH� HW� VSpFLILTXH��� TX·HOOH� D�HQFRUH�SRXU�EXW�� DSUqV�FH�GpSDUW�RSpUp��GH�UHFKHUFKHU�VL� OHV� LGpHV�TXL� WLHQQHQW�j� O·pWDW�QRUPDO�HW�j� OD�FRQVWLWXWLRQ�VSpFLILTXH�Q·RQW�SDV�OHXU�W\SH�REMHFWLI�RX�OHXU�UDLVRQ�G·rWUH�GDQV�OD�QDWXUH�PrPH�GHV�REMHWV�H[WpULHXUV� TXL� QRXV� OHV� VXJJqUHQW�� RX� GDQV� GHV� ORLV� SOXV� JpQpUDOHV� TXH� FHOOHV� TXL� RQW� LPSULPp� j�O·KXPDQLWp�VD�FRQVWLWXWLRQ�VSpFLILTXH���TX·HQILQ��SRXU�WRXW�FH�WUDYDLO�� OD�FULWLTXH�SKLORVRSKLTXH�QH�SHXW�GLVSRVHU�TXH�G·LQGXFWLRQV�UDWLRQQHOOHV��G·DQDORJLHV�HW�GH�SUREDELOLWpV�GH�OD�QDWXUH�GH�FHOOHV�VXU�OHVTXHOOHV�QRXV�Q·DYRQV�FHVVp�MXVTX·LFL�G·DSSHOHU�O·DWWHQWLRQ��
8Q� REMHW� QRXV� SODvW�LO� SDUFH� TX·LO� HVW� EHDX�� HQ� OXL�PrPH� HW� HVVHQWLHOOHPHQW�� HW� SDUFH� TXH� QRXV�WHQRQV�GH�OD�QDWXUH�OH�GRQ�GH�SHUFHYRLU�FHWWH�TXDOLWp�GHV�FKRVHV�H[WpULHXUHV�HW�GH�QRXV�\�FRPSODLUH���RX�ELHQ� OH� TXDOLILRQV�QRXV� GH� EHDX� SDUFH� TX·LO� QRXV� SODvW�� VDQV� TX·LO� \� DLW� G·DXWUH� IRQGHPHQW� j� O·LGpH� GH�EHDXWp�TXH�OH�SODLVLU�PrPH�TXH�O·REMHW�QRXV�FDXVH��HQ�YHUWX�GHV�ORLV�FRQVWDQWHV�GH�QRWUH�RUJDQLVDWLRQ��RX�GHV� PRGLILFDWLRQV� DFFLGHQWHOOHV� TX·HOOH� D� SX� VXELU�"� 7HOOH� HVW� OD� IDFH� VRXV� ODTXHOOH� VH� SUpVHQWH� HQ�HVWKpWLTXH�OH�SUREOqPH�TXL�VH�UHSURGXLW�SDUWRXW��HW�TXL�FRQVLVWH�j�IDLUH�OD�SDUW�GX�VXMHW�>S�����@�VHQWDQW�RX�SHUFHYDQW� HW�GH� O·REMHW�SHUoX�RX� VHQWL��GDQV� O·DFWH�TXL� OHV�PHW�HQ� UDSSRUW� O·XQ�DYHF� O·DXWUH�HW�G·R��UpVXOWH�XQ�VHQWLPHQW�RX�XQH�SHUFHSWLRQ��(Q�HVWKpWLTXH�FRPPH�DLOOHXUV��LO�GRLW�\�DYRLU�GHV�FDV�H[WUrPHV�R�� OD� VROXWLRQ� GX� SUREOqPH�� GDQV� XQ� VHQV� RX� GDQV� O·DXWUH�� Q·HVW� SDV� GRXWHXVH� SRXU� XQ� ERQ� HVSULW��TXRLTX·HOOH� QH� VRLW� GRQQpH� TXH� SDU� GHV� SURFpGpV� G·LQGXFWLRQ� QpFHVVDLUHPHQW� H[FOXVLIV� G·XQH�GpPRQVWUDWLRQ�ULJRXUHXVH��HW�QpFHVVDLUHPHQW�H[SRVpV�j�OD�QpJDWLRQ�VRSKLVWLTXH���FRPPH�LO�GRLW�\�DYRLU�DXVVL�GHV�FDV�GRXWHX[��LQFHUWDLQV��SRXU�OHVTXHOV�GHV�HVSULWV�GLYHUV�LQFOLQHQW�G·XQ�F{Wp�RX�GH�O·DXWUH��VHORQ�OHXUV�SURSUHV�KDELWXGHV�HW�OH�SRLQW�GH�YXH�R��LOV�VH�SODFHQW��
$� O·RFFDVLRQ�GH� OD�SHUFHSWLRQ�G·XQ�REMHW�TXL�QRXV�SODvW�HW�TXL�UpYHLOOH�HQ�QRXV�O·LGpH�GX�EHDX�� OD�FULWLTXH�SKLORVRSKLTXH�SHXW�rWUH�FRQGXLWH� j�XQH� VROXWLRQ�GLIIpUHQWH�GX�PrPH�SUREOqPH� IRQGDPHQWDO��VHORQ� TX·HOOH� VH� SODFH� DX� SRLQW� GH�YXH�GH� O·HVWKpWLTXH��RX� DX�SRLQW�GH�YXH�GH� OD� FRQQDLVVDQFH�QXH� HW�GpJDJpH�GX�VHQWLPHQW�GH�SODLVLU�TXL�O·DFFRPSDJQH��3DU�H[HPSOH��O·DUFKLWHFWH�TXL�FRQQDvW�OHV�HIIHWV�GH�OD�SHUVSHFWLYH�� DOWpUHUD� j� GHVVHLQ� OHV� SURSRUWLRQV� G·XQ� pGLILFH�� DILQ� TXH�� GH� OD� SODFH� R�� OH� VSHFWDWHXU� OH�FRQWHPSOH��OD�SHUVSHFWLYH�FRUULJHDQW�FHV�DOWpUDWLRQV��O·REMHW�DSSDUDLVVH�WHO�TX·LO�GRLW�rWUH�SRXU�QRXV�SODLUH�HW�SRXU�QRXV�RIIULU�OHV�FDUDFWqUHV�GH�OD�EHDXWp��/H�WUDJpGLHQ��OH�SDQWRPLPH�RXWUHURQW�GH�PrPH�FHUWDLQV�HIIHWV�GH� OHXU� MHX�� HQ� WHQDQW�FRPSWH�GH� O·pORLJQHPHQW�GH� OD�VFqQH��2U��HQ�SDUHLO�FDV�� VL� O·RQ�FRQVLGqUH�O·LGpH� TXH� O·LPSUHVVLRQ� VHQVLEOH�QRXV�GRQQH�GH� O·REMHW� H[WpULHXU�� HQ� WDQW�TXH� UHSUpVHQWDWLYH�GH� O·REMHW�
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PrPH�� FHWWH� LGpH� HVW� FHUWDLQHPHQW� IDXVVpH� SDU� GHV� FRQGLWLRQV� VXEMHFWLYHV�� HW� FRQVpTXHPPHQW� OH�FDUDFWqUH�GH�EHDXWp�TXH�QRXV�SODoRQV�GDQV�O·REMHW�Q·DSSDUWLHQW�HQ�UpDOLWp�TX·j�O·LPDJH��WHOOH�TXH�OHV�VHQV�QRXV�OD�GRQQHQW���PDLV�LO�QH�VXLW�QXOOHPHQW�GH�Oj�TXH�OHV�FRQGLWLRQV�GH�OD�EHDXWp�GH�FHWWH�LPDJH�VRLHQW�SXUHPHQW� UHODWLYHV� j� QRWUH� VHQVLELOLWp�� HW� TXH� O·LPDJH�� WHOOH� TXH� QRXV� OD� FRQFHYRQV�� RX� O·REMHW� TXL� OD�UpDOLVHUDLW� DX� GHKRUV� Q·DLHQW� SDV� XQH� EHDXWp� LQWULQVqTXH�TXL� VXEVLVWHUDLW� SDU� HOOH�PrPH�� VRLW� TXH�QRXV�IXVVLRQV�RX�QRQ�RUJDQLVpV�SRXU� OD�VHQWLU��FRPPH� OD� OXPLqUH�VXEVLVWHUDLW��TXDQG�PrPH�QRXV�Q·DXULRQV�SDV�G·\HX[�SRXU�QRXV�DSSUHQGUH�TX·HOOH�H[LVWH��
�

����
�
$YDQW� G·HQWUHU� GDQV� GHV� H[SOLFDWLRQV� SOXV� GpWDLOOpHV�� >S�� ���@� IDLVRQV� TXHOTXHV� UHPDUTXHV�JpQpUDOHV��1RQ�VHXOHPHQW�XQH�PXOWLWXGH�G·REMHWV�QDWXUHOV�QRXV�SODLVHQW�HW�QRXV�VHPEOHQW�EHDX[��PDLV�OH�PRQGH�OXL�PrPH��SULV�GDQV�VRQ�HQVHPEOH��QRXV�RIIUH�j�XQ�GHJUp�pPLQHQW�OHV�FDUDFWqUHV�GH�OD�EHDXWp��HW�OH�QRP�PrPH�TXH�OXL�RQW�GRQQp�OHV�DQFLHQV��V·LO�IDXW�HQ�FURLUH�OHXU�SURSUH�WpPRLJQDJH����HVW�O·H[SUHVVLRQ�GH� FHWWH� EHDXWp� pPLQHQWH�� /D� QDWXUH� H[WpULHXUH� Q·HVW� SDV� VHXOHPHQW� XQH� VRXUFH� LQpSXLVDEOH�G·REVHUYDWLRQV�PpWKRGLTXHV�SRXU�OHV�VDYDQWV��GH�FDOFXOV�SRXU�OHV�JpRPqWUHV�HW�GH�PpGLWDWLRQV�SRXU�OHV�SKLORVRSKHV��� F·HVW�XQH� VRXUFH�DXVVL�PHUYHLOOHXVHPHQW� IpFRQGH�GH�EHDXWpV�SRpWLTXHV�HW�GH� UDYLVVDQWHV�H[WDVHV�� 2U�� VL� O·KRPPH� QH� WLUDLW� O·LGpH� GX� EHDX� TXH� GHV� FRQYHQDQFHV� GH� VD� SURSUH� QDWXUH� HW� GHV�SDUWLFXODULWpV�GH�VRQ�RUJDQLVDWLRQ���VL��SDU�H[HPSOH��FRPPH�EHDXFRXS�GH�JHQV�O·RQW�SUpWHQGX��QRXV�QH�MXJLRQV� GH� OD� EHDXWp� GHV� SURSRUWLRQV� HW� GHV� IRUPHV� TXH� WRXW� DXWDQW� TX·HOOHV� VH� UDSSRUWHQW� DX[�SURSRUWLRQV� HW� DX[� IRUPHV� GX� FRUSV� KXPDLQ�� QH� VHUDLW�FH� SRLQW�SDU�XQ�KDVDUG� WRXW� j� IDLW� VLQJXOLHU� HW�LPSUREDEOH�� TX·HQ� SDUWDQW� GH� FH� PRGqOH� DUELWUDLUH�� QRXV� WURXYHULRQV� VDQV� FHVVH� GDQV� OD� QDWXUH�H[WpULHXUH�� j�PHVXUH� TXH� QRXV� HQ� VRQGRQV� OHV�SURIRQGHXUV� HW� TXH�QRXV� HQ� VFUXWRQV� OHV�GpWDLOV�� QRQ�VHXOHPHQW� TXHOTXHV� REMHWV� UpXQLVVDQW� IRUWXLWHPHQW� OHV� FRQGLWLRQV� GH� FHWWH� EHDXWp� UHODWLYH� HW� WRXWH�KXPDLQH��PDLV�GHV�EHDXWpV�GH�GpWDLO�VDQV�QRPEUH�HW�GHV�EHDXWpV�G·HQVHPEOH�TXL�O·HPSRUWHQW�LQILQLPHQW��FRPPH� FKDFXQ� HQ� WRPEH� G·DFFRUG�� VXU� FHOOHV� GHV� SOXV� DGPLUDEOHV� SURGXFWLRQV� GH� O·DUW� KXPDLQ�"�1H�YR\RQV�QRXV�SDV�TXH��SRXU�FH�TXL�WLHQW�j�G·DXWUHV�LGpHV��SDU�H[HPSOH�DX[�LGpHV�GX�ERQ�HW�GH�O·XWLOH��LGpHV�UHODWLYHV�HQ�HIIHW�j�QRWUH�QDWXUH�HW�j�QRV�EHVRLQV��XQ�SDUHLO�DFFRUG�QH�V·REVHUYH�SDV���HQ�VRUWH�TX·LO�QRXV�HVW� OH� SOXV� VRXYHQW� LPSRVVLEOH� GH� GLUH� j� TXRL� VHUYHQW�� j� TXRL� VRQW� ERQQHV�� j� TXRL� VRQW� XWLOHV� WDQW�G·±XYUHV�PHUYHLOOHXVHV�TXH�OD�QDWXUH��VHORQ�QRV�LGpHV�KXPDLQHV��QH�VHPEOH�SURGXLUH�TXH�SRXU�OH�SODLVLU�GH�SURGXLUH�"�'RQF��FHWWH�LGpH�KXPDLQH�GX�ERQ�HW�GH�O·XWLOH�QH�GRLW�SDV�rWUH�WUDQVSRUWpH��RX�GX�PRLQV�ULHQ�QH�QRXV�DXWRULVH�j�OD�WUDQVSRUWHU�GDQV�OH�GRPDLQH�GHV�IDLWV�QDWXUHOV��HW� O·RQ�FRXUW�JUDQG�ULVTXH�GH�V·pJDUHU�HQ�\�FKHUFKDQW�>S�����@�OD�UDLVRQ�GH�O·RUGUH�HW�GH�O·KDUPRQLH�GHV�SKpQRPqQHV��0DLV�j�O·LQYHUVH��SXLVTXH�OD�EHDXWp�GHV�±XYUHV�GH�O·KRPPH�QH�QRXV�DSSDUDvW�TXH�FRPPH�XQ�UHIOHW�HW�XQH�LPDJH�DIIDLEOLH�GHV�EHDXWpV�FRVPLTXHV��LO�\�D�OLHX�G·HQ�LQGXLUH�TXH�O·LGpH�GX�EHDX�QH�WLUH�SDV�VRQ�RULJLQH�GH�FRQYHQDQFHV�SXUHPHQW� KXPDLQHV��� HW� GH� PrPH� TX·HQ� YR\DQW� OH�PRQGH� VRXPLV� j� GHV� ORLV� JpRPpWULTXHV�� QRXV� HQ�LQIpURQV� TXH� OHV� LGpHV� HW� OHV� UDSSRUWV� JpRPpWULTXHV� VXEVLVWHQW� LQGpSHQGDPPHQW� GH� O·HVSULW� TXL� OHV�FRQoRLW� HW� QH� GRLYHQW� SDV� rWUH� UDQJpV� SDUPL� OHV� DEVWUDFWLRQV� DUWLILFLHOOHV� HW� DUELWUDLUHV��PDLV�SDUPL� OHV�SULQFLSHV�UDWLRQQHOV�GHV�FKRVHV���GH�PrPH�OHV�EHDXWpV�UpSDQGXHV�j�SURIXVLRQ�GDQV�O·HQVHPEOH�HW�GDQV�OHV�GpWDLOV�GX�PRQGH�GRLYHQW�QRXV�SRUWHU�j�FURLUH�TXH�OHV�SULQFLSHV�HW�OD�UDLVRQ�GX�EHDX�QH�WLHQQHQW�SDV�DX[�SDUWLFXODULWpV� GH� O·RUJDQLVDWLRQ� GH� O·KRPPH�� HW� VRQW� G·XQ� RUGUH� ELHQ� VXSpULHXU� j� O·RUGUH� GHV� IDLWV�SXUHPHQW�KXPDLQV��
2Q�SRXUUDLW�PrPH�VXSSRVHU��DX�PRLQV�GH�SULPH�DERUG��TXH�O·LQIOXHQFH�H[HUFpH�VXU�O·KRPPH�SDU�OH� VSHFWDFOH� GH� OD�QDWXUH� HVW� FH�TXL� D� IDoRQQp� OHV� JR�WV�GH� O·KRPPH�� DX�SRLQW�GH� OXL� UHQGUH�XQ�REMHW�DJUpDEOH�HW�GH�IDLUH�TX·LO�\�WURXYH�GH�OD�EHDXWp��ORUVTXH�FHW�REMHW�OXL�UDSSHOOH�OHV�SURSRUWLRQV��OHV�IRUPHV��
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2Q�SHXW� UHPRQWHU�SOXV�KDXW�GDQV�FHWWH�SURJUHVVLRQ�KLpUDUFKLTXH���HW� OH� W\SH�GX�JHQUH�)HOLV� VHUD�DXVVL� OH� W\SH�GH� O·RUGUH�GHV�PDPPLIqUHV�FDUQDVVLHUV��VL� OH�JHQUH�HQ�TXHVWLRQ�HVW�FHOXL�R��VH�WURXYHQW�j�

������������������������������������������������������������������������������������������������������������������������������������������������������������������EHDXFRXS�HQ�LQWHQVLWp�HW�HQ�IUpTXHQFH�VXU�FHOOHV�TXL�WHQGHQW�j�O
H[DJpUHU��$�SOXV�IRUWH�UDLVRQ��OD�GXUpH�PR\HQQH�GH�OD�YLH��FH�TXH�OHV�VWDWLVWLFLHQV�QRPPHQW�OD�YLH�PR\HQQH��HVW�HOOH�ELHQ�DX�GHVVRXV�GH�O
LGpH�TXH�O
RQ�VH�IDLW�GH�OD�GXUpH�QDWXUHOOH�GH�OD�YLH��DEVWUDFWLRQ�IDLWH�GHV�FDXVHV�DFFLGHQWHOOHV�GH�GHVWUXFWLRQ��RX�GH�FH�TX
RQ�SRXUUDLW�DSSHOHU�OD�ORQJpYLWp�GH�O
HVSqFH��/D�YLH�PR\HQQH�HVW�VL�HVVHQWLHOOHPHQW�GLIIpUHQWH�GH�OD�ORQJpYLWp�VSpFLILTXH��TX·LO�\�HVSqFHV�R��� OH�SOXV�JUDQG�QRPEUH�GHV�LQGLYLGXV�SpULVVDQW�DYDQW�G
DUULYHU�j�O
kJH� DGXOWH�� OD� YLH� PR\HQQH� Q
DWWHLQGUDLW� SDV� O
kJH� R�� OHV� LQGLYLGXV� VRQW� DSWHV� j� VH� UHSURGXLUH� HW� j�SHUSpWXHU�O
HVSqFH��&
HVW�XQ�GHV�FDV�GH�GpVDFFRUG�VLJQDOpV�GDQV�OH�Q��SUpFpGHQW��4XDQG�OHV�VWDWLVWLFLHQV�QRXV�UDSSRUWHQW�TXH�GDQV�WHOOH�FRQWUpH��j�WHOOH�pSRTXH��OD�GXUpH�PR\HQQH�GH�OD�YLH�KXPDLQH�HVW�GH�����GH����RX�GH����DQV��SHUVRQQH�Q
HQWHQG�TXH�FH�VRLW�Oj��SRXU�OD�FRQWUpH�HW�SRXU�O·pSRTXH��OD�ORQJpYLWp�RX�OD�GXUpH�QDWXUHOOH�HW�QRUPDOH�OD�YLH�GH�O
KRPPH��2Q�FRPSUHQG��DX�FRQWUDLUH��TXH�OD�GXUpH�PR\HQQH�GH�OD�YLH� KXPDLQH� SHXW� YDULHU� GH� GHX[�PDQLqUHV� ELHQ� GLIIpUHQWHV��� RX� SDUFH� TXH� OHV� FRQGLWLRQV� H[WpULHXUHV�G
K\JLqQH�� GH� SROLFH�� GH� P±XUV�� G
pFRQRPLH� VRFLDOH�� RQW� VXEL� GHV� FKDQJHPHQWV� TXL� LQIOXHQW� VXU� OHV�FKDQFHV�GH�PRUWDOLWp�� OD� FRQVWLWXWLRQ�SK\VLTXH�GH� O
HVSqFH�UHVWDQW�G
DLOOHXUV� OD�PrPH���RX�SDUFH�TXH� OD�FRQVWLWXWLRQ�PrPH�GH� O
HVSqFH�j� VXEL� j� OD� ORQJXH�GHV�PRGLILFDWLRQV�KpUpGLWDLUHPHQW� WUDQVPLVVLEOHV��HW�TXL� VRQW� OHV� VHXOHV� GRQW� LO� IDLOOH� WHQLU� FRPSWH�� DX� SRLQW� GH� YXH� GX� QDWXUDOLVWH�� SRXU� OD� IL[DWLRQ� GH� OD�ORQJpYLWp� GH� O
HVSqFH� RX� GH� OD� UDFH�� 0DLV� SOXV� GH� GpWDLOV� VXU� FH� VXMHW� QRXV� pFDUWHUDLHQW� WURS� GHV�FRQVLGpUDWLRQV�GRQW�LO�V·DJLW�GDQV�FH�WH[WH��
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OHXU�VXPPXP�GH�GpYHORSSHPHQW��GH�SXLVVDQFH��G·KDUPRQLH��HW�GH�SHUIHFWLRQ�OHV�FDUDFWqUHV�HVVHQWLHOV�GX�PDPPLIqUH�FDUQDVVLHU��&DU�O·KDUPRQLH��VDQV�ODTXHOOH�DXFXQH�GHV�±XYUHV�GH�OD�QDWXUH�QH�VDXUDLW�VXEVLVWHU��QH�VH�PRQWUH�SDV�j�QRXV�VRXV�GHV�WUDLWV�DXVVL�PDUTXpV��HW�Q·H[LVWH�UpHOOHPHQW�SDV�DX�PrPH�GHJUp�GDQV�WRXWHV�OHV�±XYUHV�GH�OD�QDWXUH��,O�SHXW�\�DYRLU�HW�LO�\�D�GHV�LPSHUIHFWLRQV�FRPSDWLEOHV�DYHF�OHV�FRQGLWLRQV�GH�O·H[LVWHQFH�GHV�LQGLYLGXV�HW�GH�OD�SHUSpWXLWp�GHV�HVSqFHV��3DUPL�GHV�W\SHV�IRUWHPHQW�DFFXVpV�SHXYHQW�VH�UHQFRQWUHU�HW�VH�UHQFRQWUHQW�GHV�IRUPHV�LQWHUPpGLDLUHV�� LQGpFLVHV��pEDXFKHV�LPSDUIDLWHV�RX�PRGqOHV�>S�����@�PRLQV�SDUIDLWV��TXL�WpPRLJQHQW�j�OHXU�PDQLqUH�GH�OD�IpFRQGLWp�LQpSXLVDEOH�GH�OD�QDWXUH�HW�GH�VHV�UHVVRXUFHV� LQILQLHV�� PDLV� TXL� QH� VDXUDLHQW� H[FLWHU� DX� PrPH� GHJUp� QRWUH� DGPLUDWLRQ� QL� pYHLOOHU�O·LPDJLQDWLRQ� GH� O·DUWLVWH�� SDUFH� TX·HIIHFWLYHPHQW� HOOHV� Q·RQW� SDV� FRPPH� G·DXWUHV� XQ� W\SH� LGpDO� HW� XQ�JHQUH�GH�EHDXWp�TXL�OHXU�VRLW�SURSUH��
�
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�
6XSSRVRQV�PDLQWHQDQW�TXH�O·KRPPH�DJLVVH�VXU�OD�QDWXUH�SRXU�OD�PRGLILHU���TX·LO�FUpH�GH�QRXYHOOHV�UDFHV�HW�HQ�TXHOTXH�VRUWH�GH�QRXYHOOHV�HVSqFHV�DSSURSULpHV�j�VHV�EHVRLQV�HW�j�VHV�MRXLVVDQFHV���ULHQ�QH�V·RSSRVHUD� j� FH� TX·LO� \� DLW� DXVVL� SRXU� FHV� HVSqFHV� SOXV� UpFHQWHV� HW�PRLQV� VWDEOHV�� GHV� FRQGLWLRQV� GH�SHUIHFWLRQ�HW�G·KDUPRQLH��XQ� W\SH� LGpDO� HW�XQ�JHQUH�GH�EHDXWp�DXWUHV�TXH�FHX[�TXL�DSSDUWLHQQHQW�DX[�HVSqFHV� GH� OD� QDWXUH� VDXYDJH�� TXRLTXH� GpULYDQW� G·XQH� VRXUFH� FRPPXQH�� 6L� O·RQ� VXSSRVH� GH� SOXV� TXH�O·LPDJLQDWLRQ�GH�O·DUWLVWH�V·HPSDUH�GH�FHV�W\SHV�TXH�OXL�RIIUH�OD�QDWXUH�VDXYDJH�RX�FXOWLYpH��SRXU�H[SULPHU�V\PEROLTXHPHQW�XQH� LGpH�PRUDOH�RX�DEVWUDLWH��� VL� OH� OLRQ�HVW�SRXU� OXL� O·HPEOqPH�GH� OD�IRUFH�� OH�FKHYDO�O·HPEOqPH� GH� O·LPSpWXRVLWp� GRFLOH�� RQ� SRXUUD� OXL� SHUPHWWUH� XQH� FHUWDLQH� H[DJpUDWLRQ� GH� FDUDFWqUHV�IRQGDPHQWDX[���HW�VRQ�±XYUH�VHUD�EHOOH��GH�FH�SRLQW�GH�YXH�GH�O·DUW��QRQ�VHXOHPHQW�TXRLTX·LO�Q·\�DLW�SDV�GDQV� OD� QDWXUH� G·LQGLYLGXV� WHOV� TXH� FHX[� TX·LO� D� UHSUpVHQWpV�� PDLV� ORUV� PrPH� TXH� O·H[LVWHQFH� GH� WHOV�LQGLYLGXV�VHUDLW�LQFRPSDWLEOH�DYHF�OHV�FRQGLWLRQV�RUJDQLTXHV�GH�OHXU�HVSqFH��&·HVW�DLQVL�TXH�OD�EHDXWp�GHV�±XYUHV� GH� O·DUW� SHXW� VH� GLVWLQJXHU� GH� OD� EHDXWp� GHV�±XYUHV� GH� OD� QDWXUH�� HW� TXH� OHV� FRQGLWLRQV� GH� OD�SHUIHFWLRQ� LGpDOH� QH� VRQW� SDV� QpFHVVDLUHPHQW� OHV�PrPHV� SRXU� OHV� XQHV� HW� SRXU� OHV� DXWUHV��PDOJUp� OD�FRPPXQDXWp�G·RULJLQH��
�

����
�
$SUqV� OHV�±XYUHV� GH� O·DUW�� IDLWHV� j� O·LPLWDWLRQ� GHV�±XYUHV� GH� OD�QDWXUH�� VH� UDQJHQW� OHV�±XYUHV� VL�VSpFLDOHPHQW�DSSURSULpHV�DX[�EHVRLQV�GH�O·KRPPH�FLYLOLVp��TXH�OD�QDWXUH�Q·HQ�RIIUH�SRLQW�OH�PRGqOH���HW�SRXUWDQW�Oj�HQFRUH�QRXV�UHQFRQWURQV�OH�EHDX�HW�OH�ODLG��FH�ERQ�HW�FH�PDXYDLV�JR�W�GRQW�SDUOH�/D�%UX\qUH��HW�GRQW� LO� IDXGUDLW�TX·XQH� WKpRULH�GH� O·HVWKpWLTXH� UHQGvW� UDLVRQ�SDUWRXW��3UHQRQV�SRXU�H[HPSOH� OH�SOXV�VLPSOH�SHXW�rWUH�GHV�SURGXLWV�GHV�DUWV�SODVWLTXHV��XQ�YDVH�TXH�OHV�FRQYHQDQFHV�GH�OD�IDEULFDWLRQ�FRPPH�FHOOHV�GH�O·XVDJH�DVVXMHWWLVVHQW�j�DYRLU�XQH�IRUPH�FLUFXODLUH�RX�GH�UpYROXWLRQ���GH�VRUWH�TX·LO�QH�V·DJLW�SOXV�TXH�G·HQ�WUDFHU�>S�����@�OH�SURILO�RX��FRPPH�GLVHQW�OHV�JpRPqWUHV��OD�FRXUEH�JpQpUDWULFH��HW�TXH�O·XQLTXH�TXHVWLRQ�HVW�GH�VDYRLU�SRXUTXRL�WHO�SURILO��SOXW{W�TXH�WHO�DXWUH��QRXV�SODvW�HW�QRXV�VHPEOH�EHDX��6L�GRQF�QRXV�FRQVXOWRQV�FHX[�TXL�RQW�WUDLWp�j�IRQG�GX�VXMHW����QRXV�WURXYRQV�TX·DSUqV�TX·RQ�D�pFDUWp�WRXWHV�OHV�IRUPHV� YXOJDLUHV�� GDQV� O·HPSORL� GHVTXHOOHV� RQ� Q·D� HX� HQ� YXH� TXH� OD� FRQIHFWLRQ� G·XQ� XVWHQVLOH�� VDQV�DXFXQH�SUpWHQWLRQ�GH�VDWLVIDLUH�DX[�FRQGLWLRQV�GH�OD�EHDXWp�SODVWLTXH��OHV�IRUPHV�TXL�UHVWHQW�VH�UDQJHQW�QDWXUHOOHPHQW�VRXV�XQ�DVVH]�SHWLW�QRPEUH�GH�W\SHV�VSpFLILTXHV��GpWHUPLQpV�FKDFXQ�SDU�OHV�FRPELQDLVRQV�G·XQ� WUqV�SHWLW�QRPEUH�G·pOpPHQWV�HW�SDU�GHV� UDSSRUWV�VLPSOHV�HQWUH� OHXUV�GLPHQVLRQV�SULQFLSDOHV��2Q�SHXW�VH�UHSUpVHQWHU�OH�V\VWqPH�GH�FHV�FRQGLWLRQV�FRPPH�GpWHUPLQDQW��SRXU�FKDTXH�W\SH�RX�HVSqFH��XQ�
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���9R\H]�QRWDPPHQW�O·RXYUDJH�LQWLWXOp�(WXGHV�FpUDPLTXHV��SDU�=LHJOHU��3DULV��������
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V\VWqPH� GH� SRLQWV� SDU� OHVTXHOV� OD� FRXUEH� GX� SURILO� HVW� DVVXMHWWLH� j� SDVVHU�� HW� TX·HQVXLWH� OH� JR�W� GX�GHVVLQDWHXU�GRLW�UHOLHU�SDU�XQ�WUDLW�FRQWLQX�TXL�DFKqYH�GH�GpWHUPLQHU�OH�SURILO�GX�YDVH��HW�TXL�OXL�LPSULPH��SRXU�DLQVL�GLUH��VRQ�FDFKHW�G·LQGLYLGXDOLWp��2U��QRXV�FRPSUHQRQV�TXH��SRXU�UpSRQGUH�j�O·LGpH�TXH�O·RQ�GRLW� VH� IDLUH�GH� OD�SHUIHFWLRQ�GH� O·REMHW� FRQVLGpUp�� LO� IDXW����TXH� VD� IRUPH�DQQRQFH�FODLUHPHQW� O·XVDJH�DXTXHO� LO� SHXW� rWUH� DSSURSULp�� ORUV�PrPH�TX·HQ� UpDOLWp� LO� QH� GHYUDLW� VHUYLU� TXH� G·RUQHPHQW� HW� FRPPH�VLPXODFUH�GH�OD�FKRVH�SOXW{W�TXH�FRPPH�OD�FKRVH�PrPH������TXH�OHV�FRQGLWLRQV�SK\VLTXHV�UpVXOWDQW�GH�FH� PrPH� XVDJH�� SDU� H[HPSOH� OHV� FRQGLWLRQV� GH� VWDELOLWp�� VRLHQW� pYLGHPPHQW� VDWLVIDLWHV��� ��� TXH� OD�VXERUGLQDWLRQ� GHV� SDUWLHV� DFFHVVRLUHV� DX[� SDUWLHV� SULQFLSDOHV� UHVVRUWH� QHWWHPHQW� GH� OHXU� PRGH�G·DVVRFLDWLRQ�HW�GH� OHXUV�GLPHQVLRQV� UHODWLYHV������TX·HQWUH� OHV�GLYHUV� UDSSRUWV�SURSUHV�j�VDWLVIDLUH�DX[�FRQGLWLRQV�SUpFpGHQWHV�RQ�FKRLVLVVH�GH�SUpIpUHQFH�OHV�UDSSRUWV�OHV�SOXV�VLPSOHV���TXL�SODLVHQW�GDYDQWDJH��QRQ�VHXOHPHQW� SDUFH� TXH� QRWUH� HVSULW� OHV� VDLVLW� PLHX[�� PDLV� SDUFH� TXH� OD� UDLVRQ� HVW� FKRTXpH� G·XQH�FRPSOLFDWLRQ� LQXWLOH�� HQ� YHUWX� GX� PrPH� SULQFLSH� TXL� IDLW� TX·HOOH� V·RIIHQVH� G·XQ� GpIDXW� >S�� ���@� GH�V\PpWULH�Oj�R��LO�Q·\�D�DXFXQH�UDLVRQ�LQWULQVqTXH�SRXU�TXH�OD�V\PpWULH�VRLW�WURXEOpH��HW�SDUFH�TXH�FHWWH�PDQLqUH�GH�YRLU�GH�O·HVSULW�KXPDLQ�WURXYH�VDQV�FHVVH�VD�FRQILUPDWLRQ�GDQV�O·pWXGH�GHV�SKpQRPqQHV�HW�GHV� ORLV�GH� OD�QDWXUH��9RLOj�SRXU� O·H[SOLFDWLRQ�GHV�FRQGLWLRQV� IRQGDPHQWDOHV�GH� O·±XYUH�HW�GHV� UDLVRQV�TXL��GDQV�O·HVSqFH��IL[HQW�OHV�SRLQWV�GH�UHSqUH�GX�SURILO���LO�QH�VHUDLW�SDV�DXVVL�IDFLOH�GH�GLUH�FH�TXL�JXLGH�OH�JR�W�GH�O·DUWLVWH�GDQV�OH�WUDFp��HQ�DSSDUHQFH�DUELWUDLUH��TXL�GRLW�OHV�UHOLHU��HW�FH�TXL�QRXV�IDLW�SUpIpUHU�XQ�WUDFp�j�O·DXWUH��FRPPH�SOXV�FRUUHFW��SOXV�pOpJDQW��SOXV�SXU���PDLV�O·REVHUYDWLRQ�QRXV�HQVHLJQH�TXH�O·DUWLVWH�D�� GDQV� FHWWH� SDUWLH� GH� VD� WkFKH�� GHX[� H[WUrPHV� j� pYLWHU��� OH� VW\OH� UDLGH�RX� VHF�� HW� OH� VW\OH�PDQLpUp�RX�FRQWRXUQp��1RXV�FRPSUHQRQV�GH�SOXV�TXH� O·XQ�GHV�H[WUrPHV�SqFKH�HQ�FH�TX·LO� VHPEOH�DQQRQFHU�XQH�FRQWUDLQWH�VHUYLOH��HW�O·DXWUH�HQ�FH�TX·LO�WpPRLJQH�G·XQH�FRPSOLFDWLRQ�FDSULFLHXVH���FH�TXL�VXIILW�SRXU�QRXV�FRQYDLQFUH�TX·LQGpSHQGDPPHQW�GH�WRXW�V\VWqPH�DUELWUDLUH��LO�GRLW�\�DYRLU�HQWUH�FHV�H[WUrPHV�XQH�IRUPH�PR\HQQH�HW�QRUPDOH��(QILQ�� O·KLVWRLUH�GH� O·DUW�QRXV�DSSUHQG��SDU�XQH�IRXOH�G·H[HPSOHV�HQ�WRXW�JHQUH��TXH�OD�PDUFKH�QDWXUHOOH�GH�O·HVSULW�KXPDLQ�HVW�GH�GpEXWHU�GDQV�OHV�DUWV�SDU�OD�UDLGHXU��HW�GH�ILQLU�SDU�OH�PDQLpUp� GH� O·H[pFXWLRQ�� ,O� \� D� Oj� XQ� VXMHW� G·DQDO\VHV� VXEWLOHV� HW� GHV� SUREOqPHV� GHV� SOXV� FXULHX[� j�UpVRXGUH��PDLV�GRQW�LO�VHPEOHUDLW�SDU�WURS�pWUDQJH�TX·XQ�DOJpEULVWH�HVVD\kW�GH�WURXYHU�OD�VROXWLRQ��
�

����
�
,O�QH�IDXW�SDV�TXH�OD�SpQXULH�GX�ODQJDJH�QRXV�SRUWH�j�FRQIRQGUH�GHV�DIIHFWLRQV�GH�QDWXUH�GLYHUVH�HW�IRQFLqUHPHQW�GLVWLQFWHV��TXRLTX·HOOHV�V·XQLVVHQW�GDQV�FHV�SKpQRPqQHV�FRPSOH[HV�TXH�QRXV�QRPPRQV�VHQVDWLRQV�HW�VHQWLPHQWV��$XWUH�FKRVH�HVW�OH�VHQWLPHQW�TXH�QRXV�DYRQV�GX�EHDX��DXWUH�FKRVH�HVW�OH�SODLVLU�RX� O·pPRWLRQ� DJUpDEOH� TXH� OH� VSHFWDFOH� GX� EHDX� QRXV� SURFXUH�� 'H� FH� TX·XQH� WUDJpGLH� RX� XQ� RSpUD��VRXYHQW� PpGLRFUHV�� QRXV� UHPXHURQW� SOXV� TXH� OD� YXH� G·XQ� WDEOHDX�� G·XQH� VWDWXH� RX� G·XQ� PRQXPHQW�G·DUFKLWHFWXUH��QRXV�QRXV�JDUGHURQV�GH�FRQFOXUH�TX·LO�\�D�GDQV�O·RSpUD�RX�GDQV�OD�WUDJpGLH�GHV�EHDXWpV�G·XQ� RUGUH� ELHQ� VXSpULHXU� j� WRXW� FH� TXH� SHXW� SURGXLUH� O·DUW� GHV� 3KLGLDV� HW� GHV� 5DSKDsO�� &·HVW�SULQFLSDOHPHQW�O·DSWLWXGH�j�UHVVHQWLU�O·LPSUHVVLRQ�DJUpDEOH�RX�YROXSWXHXVH��TXL�GpSHQG�GH�SDUWLFXODULWpV�G·RUJDQLVDWLRQ�WUqV�YDULDEOHV��DX�SRLQW�TXH�VRXYHQW�FH�TXL�SODvW�>S�����@�j�O·XQ�GpSODvW�j�O·DXWUH��HW�TXH�FH�TXL� QRXV� D� SOX� FHVVH� GH� QRXV� SODLUH�� /H� JR�W� LQWHOOHFWXHO� �FRPPH� RQ� O·D� QRPPp��� TXL� Q·HVW� TX·XQH�PDQLqUH�GH� MXJHU�VSRQWDQpPHQW�GHV�FRQGLWLRQV�GX�EHDX��HW�GH� O·DSHUFHYRLU�R�� LO�H[LVWH��D�ELHQ�SOXV�GH�FRQVWDQFH�HW�GH�IL[LWp��0DLV��SRXU�TXH�OD�GLVWLQFWLRQ�VRLW�SOXV�FODLUH��LO�FRQYLHQW�GH�UHYHQLU�HQ�DUULqUH��HW�GH�SUHQGUH�VRQ�SRLQW�GH�GpSDUW�GDQV�OHV�HIIHWV�SOXV�JURVVLHUV�GH�OD�VHQVLELOLWp�SK\VLTXH��
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���2Q�D�pWp�IUDSSp�GX�U{OH�TXH�MRXH�OH�QRPEUH�WURLV��HQ�HVWKpWLTXH�FRPPH�DLOOHXUV��HW�OH�P\VWLFLVPH�V·HVW�HPSDUp�GH�FHWWH�REVHUYDWLRQ��5LHQ�QH�SUrWH�PRLQV�DX�P\VWqUH��HW�LO�VXIILW�GH�GLUH�TXH�OH�QRPEUH�WURLV�HVW�OH�SOXV�VLPSOH�GHV�QRPEUHV�DSUqV�O·XQLWp�HW� OH�QRPEUH�GHX[��TXH�O·RQ�QH�FRPSWH�SUHVTXH�SDV�WDQW�LO�HVW�IDFLOH�GH�OH�FRPSWHU��



$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,��������
�

�

8Q�FRUSV�RGRUDQW�RX�VDSLGH�DJLW�VXU�OHV�QHUIV�GH�O·ROIDFWLRQ�RX�GX�JR�W��GH�PDQLqUH�TX·LO�HQ�UpVXOWH�XQH�LPSUHVVLRQ�FDUDFWpULVWLTXH�TXH�QRXV�UHFRQQDLVVRQV�SRXU�rWUH�OD�PrPH��TXRLTXH�QRXV�D\RQV�SULV�GH�O·DYHUVLRQ� SRXU� OD� VDYHXU� RX� O·RGHXU� TXL� QRXV� pWDLHQW� SULPLWLYHPHQW� DJUpDEOHV�� RX� LQYHUVHPHQW��&·HVW�TX·HQ�HIIHW�OH�QHUI�VHQVRULHO�SHXW�rWUH�DIIHFWp�GH�OD�PrPH�PDQLqUH��HW�FHSHQGDQW�SURYRTXHU�GDQV�OH�UHVWH�GH� O·RUJDQLVPH�GHV� UpDFWLRQV� V\PSDWKLTXHV� FRPSOqWHPHQW�GLIIpUHQWHV�� VHORQ� OHV�GLVSRVLWLRQV�JpQpUDOHV�GX� V\VWqPH� RX� FHOOHV� GH� TXHOTXHV�XQV� GHV� JUDQGV� FHQWUHV� V\PSDWKLTXHV�� 7HO� KRPPH� VXSSRUWH� DYHF�FRXUDJH�RX�PrPH�DYHF� VpUpQLWp�XQH�GRXOHXU�SK\VLTXH�TXL� HQ� IDLW� WRPEHU�XQ�DXWUH�HQ�GpIDLOODQFH���FH�Q·HVW�SDV�TXH�WRXV�GHX[�QH�UHVVHQWHQW�OD�PrPH�LPSUHVVLRQ�GH�GRXOHXU�GDQV�OH�FRUGRQ�QHUYHX[�DWWDTXp��PDLV�OH�V\VWqPH�JpQpUDO�HVW�FRQVWLWXp�GDQV�O·XQ�GH�PDQLqUH�j�UpVLVWHU�j�O·pEUDQOHPHQW�FDXVp�SDU�OD�GRXOHXU�ORFDOH�� RX� ELHQ� O·H[FLWDWLRQ� FRPPXQLTXpH� SDU� GHV� FDXVHV�PRUDOHV� SURGXLW� OHV�PrPHV� UpVXOWDWV� TX·XQ�VXUFURvW� GH� IRUFHV� SK\VLTXHV�� 'DQV� WRXV� FHV� FDV�� QRXV� YR\RQV� FODLUHPHQW� TX·LO� IDXW� GLVWLQJXHU� OD�VHQVDWLRQ� ORFDOH� HW� VSpFLDOH� G·DYHF� OH� VHQWLPHQW� DWWUDFWLI� HW� UpSXOVLI� TXL� V·\� MRLQW�� OHTXHO�� pWDQW� XQ�SKpQRPqQH�ELHQ�SOXV�FRPSOH[H��GRLW�DYRLU�ELHQ�PRLQV�GH�FRQVWDQFH�HW�GH�IL[LWp��
3DUHLOOH� FKRVH�GRLW� VH�GLUH� DX� VXMHW�GHV� FRXOHXUV�� GRQW� OH�SURYHUEH�DVVXUH�TX·LO�QH� IDXW�SDV�SOXV�GLVSXWHU� TXH� GHV� JR�WV�� /D� FRXOHXU� TXL� QRXV� D� SOX� QRXV� GpSODvW�� TXRLTXH� OD� VHQVDWLRQ� RSWLTXH� UHVWH�FHUWDLQHPHQW�OD�PrPH�GDQV�VD�VSpFLDOLWp�WDQW�TXH�OHV�\HX[�UHVWHQW�VDLQV��'H�PrPH��DSUqV�DYRLU�SUpIpUp�OH�VRQ� G·XQ� LQVWUXPHQW� j� FRUGHV� j� FHOXL� G·XQ� LQVWUXPHQW� j� YHQW�� RQ� SRXUUD� SUHQGUH� XQH� SUpIpUHQFH�FRQWUDLUH�� TXRLTXH� O·LPSUHVVLRQ� VXL� JHQHULV� TXH� OH� WLPEUH� GH� FKDTXH� LQVWUXPHQW� SURGXLW� VXU� OH� QHUI�DFRXVWLTXH�VRLW�WRXMRXUV�OD�>S�����@�PrPH��,O�Q·\�D�QXOOH�GLVWLQFWLRQ�j�IDLUH�j�FHW�pJDUG�HQWUH�OHV�GHX[�VHQV�VXSpULHXUV�GH�OD�YXH�HW�GH�O·RXwH��HW�OHV�VHQV�LQIpULHXUV�GX�JR�W�HW�GH�O·RGRUDW��0DLV��VL�O·RUHLOOH�SHUoRLW�XQH�VXFFHVVLRQ�GH�WRQV�GLYHUV�RX�VL� O·±LO�HVW�IUDSSp�SDU�XQ�DVVRUWLPHQW�GH�FRXOHXUV��DORUV�VH�PRQWUHQW�GHV�KDUPRQLHV�HW�GHV�FRQWUDVWHV�IRQGpV��FRPPH�OD�SK\VLTXH�QRXV�O·DSSUHQG��QRQ�SRLQW�VXU�GHV�SDUWLFXODULWpV�G·RUJDQLVDWLRQ�YDULDEOHV�DYHF�OHV�LQGLYLGXV��QL�PrPH�VXU�GHV�FDUDFWqUHV�DQDWRPLTXHV�RX�SK\VLRORJLTXHV�SURSUHV�j�O·HVSqFH��PDLV�VXU�OD�QDWXUH�PrPH�GHV�SKpQRPqQHV�GRQW�OD�SHUFHSWLRQ�QRXV�DUULYH�SDU�OHV�VHQV�GH�O·RXwH�HW�GH�OD�YXH�����FH�TXL�H[SOLTXH�DVVH]�SRXUTXRL�OD�QRWLRQ�GX�EHDX�V·XQLW�DX[�VHQVDWLRQV�TXH�QRXV�SURFXUHQW� FHV� GHX[� VHQV� VXSpULHXUV�� WDQGLV� TX·HOOH� QH� V·DVVRFLH� MDPDLV� DX[� VHQVDWLRQV� GH� VDYHXU� HW�G·RGHXU��(Q�FRQVpTXHQFH��LO�GpSHQGUD�GX�JR�W�LQGLYLGXHO�GH�SUpIpUHU�OHV�EULOODQWHV�FRXOHXUV�G·XQ�SHLQWUH�IODPDQG� DX[� WHLQWHV� VRPEUHV� G·XQH� WRLOH� HVSDJQROH�� VHORQ� TXH� OHV� XQHV� RX� OHV� DXWUHV� VHURQW� SOXV� HQ�KDUPRQLH� DYHF� O·pWDW� GHV� QHUIV� HW� OHV� GLVSRVLWLRQV� GH� O·kPH��� LO� \� DXUD�� SRXU� DLQVL� GLUH�� XQ� GLDSDVRQ�FKURPDWLTXH�TXL�FKDQJHUD�G·XQ�PDvWUH�j�O·DXWUH�HW�G·XQH�pFROH�j�O·DXWUH���PDLV��TXHOOH�TXH�VRLW�O·LQIOXHQFH�GX� PDvWUH� RX� GH� O·pFROH� VXU� OH� WRQ� JpQpUDO� GX� FRORULV�� LO� IDXGUD� TXH� OHV�PrPHV� UqJOHV� SUpVLGHQW� DX[�UHODWLRQV� GHV� FRXOHXUV� HQWUH� HOOHV�� j� OHXU� KDUPRQLH� HW� j� OHXU� FRQWUDVWH�� HW� O·REVHUYDWLRQ� GH� FHV� UqJOHV�FRQVWLWXHUD� OD� EHDXWp� RX� OD� SHUIHFWLRQ� GX� FRORULV� GDQV� WRXV� OHV� V\VWqPHV��� GH� PrPH� TX·LO� \� D� XQH�SHUIHFWLRQ�HW�XQH�EHDXWp�GDQV�XQ�DLU�GH�PXVLTXH��TXL�WLHQW�HVVHQWLHOOHPHQW�j�OD�PpORGLH��F·HVW�j�GLUH�j�OD�VXFFHVVLRQ�GHV�VRQV�HW�j� OHXUV� LQWHUYDOOHV� >S�����@� UHODWLIV�GH� WRQ�HW�GH�GXUpH��TXHOOH�TXH�VRLW� OD�YDOHXU�DEVROXH�GH� OD�QRWH� IRQGDPHQWDOH�� HW�TXHOOHV�TXH�VRLHQW� OHV�SUpIpUHQFHV�GX�JR�W� LQGLYLGXHO�DX�VXMHW�GX�WLPEUH�HW�GH�OD�TXDOLWp�GHV�VRQV��VHORQ�OHV�LQVWUXPHQWV�HW�OHV�YRL[�HPSOR\pV�j�O·H[pFXWLRQ�GX�PRUFHDX��
�
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���©�/D�PXVLTXH�QRXV�FKDUPH��TXRLTXH�VD�EHDXWp�QH�FRQVLVWH�TXH�GDQV�OHV�FRQYHQDQFHV�GHV�QRPEUHV��HW�GDQV� OH� FRPSWH�� GRQW� QRXV� QH� QRXV� DSHUFHYRQV� SDV�� HW� TXH� O·kPH� QH� ODLVVH� SDV� TXH� GH� IDLUH�� GHV�EDWWHPHQWV�RX�YLEUDWLRQV�GHV�FRUSV�VRQQDQWV�TXL�VH�UHQFRQWUHQW�SDU�FHUWDLQV�LQWHUYDOOHV��/HV�SODLVLUV�GH�OD� YXH� WURXYH� GDQV� OHV� SURSRUWLRQV� VRQW� GH� OD� PrPH� QDWXUH�� HW� FHX[� TXH� FDXVHQW� OHV� DXWUHV� VHQV�UHYLHQGURQW�j�TXHOTXH�FKRVH�GH�VHPEODEOH��TXRLTXH�QRXV�QH�SXLVVLRQV�SDV�O·H[SOLTXHU�VL�GLVWLQFWHPHQW��ª�/HLEQLW]��pGLW��'XWHQV��7��,,��S������'DQV�OH�GHUQLHU�PHPEUH�GH�SKUDVH��/HLEQLW]�FRQIRQG�PDQLIHVWHPHQW�OD� VHQVDWLRQ� YROXSWXHXVH� RX� SXUHPHQW� QHUYHXVH�� DYHF� OD� SHUFHSWLRQ� GH� OD� FRQYHQDQFH� HW� GX� EHDX��ODTXHOOH�� VRLW�TX·HOOH� UHVWH�REVFXUH�� VRLW�TX·HOOH�GHYLHQQH�GLVWLQFWH�� VXSSRVH�FHUWDLQHPHQW� O·LQWHUYHQWLRQ�GH� O·kPH� HW� FRQFRXUV� GHV� IRQFWLRQV� FpUpEUDOHV�� ,O� QH� SDUDvW� SDV� SRVVLEOH� G·DGPHWWUH�� DYHF� /HLEQLW]��TX·XQH�SHUFHSWLRQ�GH�FH�JHQUH�SXLVVH�rWUH�SURYRTXpH�SDU�OHV�IRQFWLRQV�YROXSWXHXVHV�TXH�QRXV�SURFXUHQW�OHV�VHQV�LQIpULHXUV�GH�O·RGRUDW�HW�GX�JR�W��



$��$��&RXUQRW���(VVDL�VXU�OH�IRQGHPHQW�GH�QRV�FRQQDLVVDQFH��YRO��,��������
�

�

����
�
&HV�SUpIpUHQFHV�LQGLYLGXHOOHV��G·R��GpSHQGHQW�FH�TX·RQ�DSSHOOH�GDQV�OHV�DUWV�OH�VW\OH�RX�OD�PDQLqUH��HW�FH�TX·RQ�DSSHOOH�OD�PRGH�GDQV�OHV�FKRVHV�R��O·RQ�QH�YLVH�SRLQW�j�OD�EHDXWp�HVWKpWLTXH��QH�GRLYHQW�GRQF�SDV�rWUH�FRQIRQGXHV�DYHF�OH�JR�W��TXL�SRXUVXLW�OHV�FRQGLWLRQV�HVVHQWLHOOHV�GH�OD�EHDXWp��FRQIRUPpPHQW�j�XQ� FHUWDLQ� W\SH� LGpDO��� HW� LO� QH� IDXW� SDV� GDYDQWDJH� FRQIRQGUH� OD� SHUFHSWLRQ� GX� EHDX� G·DSUqV� XQ� W\SH�FRQVWDQW�HW� LQGpSHQGDQW�GH�QRWUH�RUJDQLVDWLRQ��DYHF� O·pPRWLRQ�YROXSWXHXVH�TXL�V·\� MRLQW��PDLV�GRQW� OD�YLYDFLWp��TXH�O·KDELWXGH�pPRXVVH��TXRLTX·HOOH�QH�IDVVH�TXH�GRQQHU�SOXV�GH�SHUVLVWDQFH�j�QRV�MXJHPHQWV�VXU�OD�EHDXWp�LQWULQVqTXH���HVW�G·DLOOHXUV�VL�YDULDEOH�VHORQ�OHV�WHPSpUDPHQWV��VHORQ�OD�QDWXUH�GHV�DJHQWV�RX�GHV�PDWpULDX[�GRQW�OHV�DUWV�GLVSRVHQW��HW�VHORQ�OHXU�PRGH�G·DFWLRQ�VXU�QRWUH�RUJDQLVPH��2U��TXDQG�RQ�D�DLQVL�DEVWUDLW�SDU�OD�SHQVpH�WRXV�OHV�VHQWLPHQWV�DFFHVVRLUHV�HW�YDULDEOHV�TXL�V·XQLVVHQW�DX�JR�W�LQWHOOHFWXHO�RX�j�OD�SHUFHSWLRQ�GX�EHDX��TXH�UHVWH�W�LO��VLQRQ�XQH�IDFXOWp�GH�OD�SXUH�UDLVRQ��XQH�PDQLqUH�GH�MXJHU�HW�GH�GLVFHUQHU� GDQV� OHV� FKRVHV� OHV� UDSSRUWV� G·RUGUH�� GH� FRQYHQDQFH�� G·KDUPRQLH� HW� G·XQLWp�"�2PQLV� SRUUR�SXOFKULWXGLQLV�IRUPD�XQLWDV�HVW��D�GLW�VDLQW�$XJXVWLQ�GDQV�XQH�SKUDVH�TXH�WRXW�OH�PRQGH�D�FLWpH��HW�TXL�VHUDLW�HQ� HIIHW� OD�PHLOOHXUH� GpILQLWLRQ� GH� OD� EHDXWp�� V·LO� pWDLW� SRVVLEOH� GH� OD� GpILQLU� HW� GH� FRQWHQLU� GDQV� XQH�IRUPXOH�JpQpUDOH�FH�TXL�VH�SUpVHQWH��j�QRV�\HX[�GX�PRLQV��HW�GDQV�O·pORLJQHPHQW�R��QRXV�VRPPHV�GHV�SULQFLSHV� VXSUrPHV�� VRXV� GHV� DVSHFWV� VL� YDULpV�� 1RXV� OD� SUpIpUHURQV� HQFRUH� j� FHV� GpILQLWLRQV� SOXV�PRGHUQHV�HW�SOXV�P\VWLTXHV�TXH�SKLORVRSKLTXHV��TXL�IRQW�FRQVLVWHU�OD�EHDXWp�GDQV�XQ�SUpWHQGX�UDSSRUW�HQWUH�OH�ILQL�HW�O·LQILQL��DXTXHO�LO�HVW�GRXWHX[�TXH�OD�SOXSDUW�GHV�JUDQGV�DUWLVWHV�DLHQW�MDPDLV�SHQVp��HW�GRQW�HQ�WRXW�FDV�OD�UHFKHUFKH�FDUDFWpULVHUDLW�SOXW{W�XQH�pFROH�SDUWLFXOLqUH��TX·HOOH�QH�UpSRQGUDLW�j�O·LGpH�TXH�OHV�KRPPHV�VH�VRQW�IDLWH�HQ�WRXW�WHPSV�GH�OD�EHDXWp��
$� FH� GHJUp� G·DEVWUDFWLRQ�� OD� PRUDOH� PrPH� SHXW� rWUH� FRQVLGpUpH�� HW� RQ� O·D� FRQVLGpUpH� VRXYHQW�FRPPH� XQH� EUDQFKH� GH� >S�� ���@� O·HVWKpWLTXH�� (Q� HIIHW�� GHV� DFWLRQV� VRQW� PRUDOHPHQW� EHOOHV� FRPPH�PRUDOHPHQW�ERQQHV��GqV�ORUV�TX·HOOHV�VRQW�FRQIRUPHV�j�FHV�LGpHV�GH�FRQYHQDQFH��G·RUGUH�HW�G·KDUPRQLH��GRQW� OD� UDLVRQ� KXPDLQH� HVW� FDSDEOH� GH� FRQFHYRLU� OH� PRGqOH� HW� GH� SRXUVXLYUH� O·DSSOLFDWLRQ�� &·HVW� LFL�VXUWRXW� TXH� OHV� LGpHV� GX� EHDX� HW� GX� ERQ� VH� FRQIRQGHQW�� FRPPH� OH� YRXODLW� 3ODWRQ�� RX� WHQGHQW� j� VH�FRQIRQGUH���FDU��VL�QRXV�UpVHUYRQV�GH�SUpIpUHQFH�O·pSLWKqWH�GH�EHOOHV�DX[�DFWLRQV�TXL�VXSSRVHQW�XQH�YHUWX�UDUH�� XQ� GpYRXHPHQW� JpQpUHX[�� HW� TXL� H[FLWHQW� HQ� QRXV� XQ� VHQWLPHQW� G·DGPLUDWLRQ� TXH� QRXV�Q·pSURXYRQV� SDV� SRXU� GHV� DFWHV� GH� SURELWp� RX� GH� ELHQIDLVDQFH� RUGLQDLUHV�� LO� HVW� FODLU� TX·RQ� WUDFHUDLW�GLIILFLOHPHQW� HQWUH� OHV� XQHV� HW� OHV� DXWUHV� XQH� OLJQH� GH� GpPDUFDWLRQ� WUDQFKpH�� ,O� HVW� FODLU� DXVVL� TXH� OH�VHQWLPHQW�GX�GHYRLU� HW� OD� VDWLVIDFWLRQ�TX·RQ� pSURXYH� j� O·DFFRPSOLU�� RX� OH� UHPRUGV�GH� O·DYRLU� HQIUHLQW��VRQW�GHV�DIIHFWLRQV�GH�O·kPH�TX·RQ�QH�VDXUDLW�QL�LGHQWLILHU�QL�FRPSDUHU�DYHF�O·DWWUDLW�TX·RQ�UHVVHQW�SRXU�OHV�EHDXWpV�GH�OD�QDWXUH�RX�GH�O·DUW��RX�DYHF�OH�GpJR�W�TXH�OD�ODLGHXU�LQVSLUH��0DLV��GqV�TX·RQ�pFDUWH�FHV�GLYHUVHV�DIIHFWLRQV�GX�VXMHW�VHQWDQW��SRXU�QH�FRQVLGpUHU��GDQV�OHV�DFWHV�SDU�OHVTXHOV�QRXV�VDLVLVVRQV�OHV�TXDOLWpV� GHV� FKRVHV�� TXH� FH� TX·LOV� RQW� OD� YHUWX� GH� UHSUpVHQWHU� j� O·HQWHQGHPHQW�� RQ� YRLW� TXH� WRXV�GpSHQGHQW�GH� OD�PrPH�IDFXOWp�VXSpULHXUH�TXL�FKHUFKH�HW� WURXYH�SDUWRXW� O·RUGUH�� O·KDUPRQLH�� O·XQLWp��HW�TXL��HQ�WURXYDQW�FH�TX·HOOH�FKHUFKH��VH�FRQYDLQF�SDU�Oj�PrPH�GH�OD�OpJLWLPLWp�GH�VHV�SUpWHQWLRQV�HW�GH�OD�FRQIRUPLWp�GHV�ORLV�JpQpUDOHV�DYHF�OHV�ORLV�GH�VD�QDWXUH�SURSUH��>S�����@�
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�
'qV� TXH� QRWUH� LQWHOOLJHQFH� FRPPHQFH� j� GpPrOHU� TXHOTXHV� SHUFHSWLRQV�� HOOH� DFTXLHUW� OD� QRWLRQ�G·REMHWV�GLVWLQFWV�HW�VHPEODEOHV��FRPPH�OHV�pWRLOHV�VXU�OD�YR�WH�FpOHVWH��OHV�FDLOORX[�VXU�OHV�SODJHV�GH�OD�PHU�� OHV�DUEUHV�RX� OHV�DQLPDX[�j� WUDYHUV�XQH�FDPSDJQH��'H� Oj� O·LGpH�GH�QRPEUH�� OD�SOXV�VLPSOH�� OD�SOXV�YXOJDLUH�GH�WRXWHV�OHV�FRQFHSWLRQV�DEVWUDLWHV��HW�FHOOH�TXL�FRQWLHQW�HQ�JHUPH�OD�SOXV�XWLOH�FRPPH�OD�SOXV�SDUIDLWH� GHV� VFLHQFHV����4XDQG�PrPH� O·KRPPH�� SULYp� GH� VHV� VHQV� RX� GH� FHUWDLQV� VHQV�� Q·DXUDLW� SDV� OD�FRQQDLVVDQFH�GHV�REMHWV� H[WpULHXUV�� VL� G·DLOOHXUV� VHV� IDFXOWpV�Q·pWDLHQW�SDV� FRQGDPQpHV� j� O·LQDFWLRQ��RQ�FRQoRLW�TXH�O·LGpH�GH�QRPEUH�SRXUUDLW�OXL�rWUH�VXJJpUpH�SDU�OD�FRQVFLHQFH�GH�FH�TXL�VH�SDVVH�HQ�OXL��SDU�O·DWWHQWLRQ�GRQQpH�j�OD�UHSURGXFWLRQ�LQWHUPLWWHQWH�GHV�SKpQRPqQHV�LQWpULHXUV��LGHQWLTXHV�RX�DQDORJXHV��
/H�QRPEUH�HVW�FRQoX�FRPPH�XQH�FROOHFWLRQ�G·XQLWpV�GLVWLQFWHV���F·HVW�j�GLUH�TXH�O·LGpH�GH�QRPEUH�LPSOLTXH�j�OD�IRLV�OD�QRWLRQ�GH�O·LQGLYLGXDOLWp�G·XQ�REMHW��GH�OD�FRQQH[LRQ�RX�GH�OD�FRQWLQXLWp�GH�VHV�SDUWLHV��V·LO�D�GHV�SDUWLHV���HW�FHOOH�GH�OD�VpSDUDWLRQ�RX�GH�OD�GLVFRQWLQXLWp�GHV�REMHWV�LQGLYLGXHOV��/RUV�PrPH�TX·LO�\�DXUDLW�HQWUH�OHV�REMHWV�QRPEUpV�XQH�FRQWLJXwWp�SK\VLTXH��LO�IDXW�TXH�OD�UDLVRQ�OHV�GLVWLQJXH�HW�TX·RQ�SXLVVH�OHV�FRQVLGpUHU�j�SDUW��QRQREVWDQW�FHWWH�FRQWLJXwWp�RX�FHWWH�FRQWLQXLWp�DFFLGHQWHOOH�HW�QXOOHPHQW�LQKpUHQWH�j� OHXU� QDWXUH�� 'HV� FDLOORX[� TXL� VH� WRXFKHQW� QH� FHVVHQW� SDV� >S�� ���@� SRXU� FHOD� G·rWUH� GHV� REMHWV�QDWXUHOOHPHQW� GLVWLQFWV��� HW� OH� FLPHQW� TXL�� SDUIRLV�� OHV� DJJOXWLQH�� Q·HPSrFKH� SDV� G·\� UHFRQQDvWUH� GHV�IUDJPHQWV�GH�URFKHV�SUpH[LVWDQWHV��GH�QDWXUH�HW�G·RULJLQH�GLYHUVHV��/RUVTXH� OHV�REMHWV�QRPEUpV��HW�SDU�VXLWH�OHV�FROOHFWLRQV�GH�FHV�REMHWV��SHXYHQW�rWUH�FRPSDUpV�GX�F{Wp�GH�OD�JUDQGHXU��OHV�JUDQGHXUV�IRUPpHV�SDU�GH�VHPEODEOHV�FROOHFWLRQV�VRQW�GLWHV�GLVFUqWHV�RX�GLVFRQWLQXHV���SDU�O·DGGLWLRQ�RX�OH�UHWUDQFKHPHQW�G·XQ�GHV�REMHWV�GRQW�OD�FROOHFWLRQ�VH�FRPSRVH��HOOHV�SDVVHQW�EUXVTXHPHQW�G·XQ�pWDW�j�XQ�DXWUH��VDQV�QXDQFHV�LQWHUPpGLDLUHV�HW�VDQV�JUDGDWLRQV�LQVHQVLEOHV��
7DQGLV� TXH� QRXV� VDLVLVVRQV� FH� FDUDFWqUH� G·LQGLYLGXDOLWp� HW� GH� GLVFRQWLQXLWp� SURSUH� j� XQH� IRXOH�G·REMHWV�GH�QRV�SHUFHSWLRQV��G·DXWUHV�REMHWV�UHYrWHQW�XQ�FDUDFWqUH�RSSRVp��3DU�H[HPSOH��O·HDX�TXL�UHPSOLW�XQ� YDVH� GRQQH�� FRPPH� OH�PRQFHDX� GH� FDLOORX[�� O·LGpH� G·XQH�PDVVH� VXVFHSWLEOH� G·rWUH� DXJPHQWpH� RX�GLPLQXpH���PDLV�� WDQGLV�TXH� OH�PRQFHDX�pSURXYH�QpFHVVDLUHPHQW�GHV�FKDQJHPHQWV�EUXVTXHV�GDQV�VRQ�YROXPH��GDQV�VRQ�SRLGV�HW�GDQV�VD�IRUPH�SDU�O·DGGLWLRQ�RX�OH�UHWUDQFKHPHQW�GHV�FDLOORX[��OH�FRXUDQW�TXL�DPqQH�O·HDX�GDQV�OH�YDVH�RX�TXL�O·HQ�IDLW�VRUWLU�IDLW�YDULHU�DYHF�FRQWLQXLWp�OH�SRLGV��OH�YROXPH�HW�OD�KDXWHXU�GX�OLTXLGH�GDQV�OH�YDVH���GH�VRUWH�TXH�FHV�GLYHUVHV�JUDQGHXUV�QH�SDVVHQW�SDV�G·XQ�pWDW�j�XQ�DXWUH��VL�YRLVLQ�TX·RQ�OH�VXSSRVH��VDQV�DYRLU�WUDYHUVp�XQH�LQILQLWp�G·pWDWV�LQWHUPpGLDLUHV��
�
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�
'DQV�O·H[HPSOH�TXH�QRXV�YHQRQV�GH�FKRLVLU��OD�FRQWLQXLWp�SRXUUDLW�Q·rWUH�TX·DSSDUHQWH�HW�UHODWLYH�j�O·LPSHUIHFWLRQ�GH�QRV�VHQV���FDU�SHXW�rWUH� OH� OLTXLGH�Q·HVW�LO�TX·XQ�PRQFHDX�GH�SDUWLFXOHV�� OHVTXHOOHV�QH�GLIIqUHQW�GHV�FDLOORX[�JURVVLHUV�HW�QH�VH�GpUREHQW�j�QRV�VHQV�GDQV� OHXU� LQGLYLGXDOLWp��TXH�SDU� O·H[WUrPH�SHWLWHVVH�GH� OHXUV�GLPHQVLRQV��0DLV��GDQV�G·DXWUHV�FDV�� OD�QRWLRQ�GH� OD�FRQWLQXLWp�QRXV�HVW�IRXUQLH�SDU�XQH�YXH�GH�OD�UDLVRQ��LQGpSHQGDPPHQW�GH�WRXWH�H[SpULHQFH�VHQVLEOH���HW�FH�Q·HVW�PrPH�TXH�SDU�XQH�YXH�GH� OD� UDLVRQ�TXH� O·LGpH�GH� OD�FRQWLQXLWp�HW�SDU�VXLWH� O·LGpH�GH� OD�JUDQGHXU�FRQWLQXH�SHXYHQW�rWUH�VDLVLHV�GDQV�OHXU�ULJXHXU�DEVROXH��$LQVL�QRXV�FRQFHYRQV�QpFHVVDLUHPHQW�TXH�OD�GLVWDQFH�G·XQ�FRUSV�PRELOH�j�XQ��������������������������������������������������

���©�$FFHVVLW�HR�QXPHUXV��UHV��WXP�DG�YLWDP�QHFHVVDULDV�WXP�LPPXWDELOLV�HW�DHWHUQD��ª�&LF��'H�5HS��OLE�,,,��
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FRUSV� HQ� UHSRV�� RX� FHOOH� GH� GHX[� FRUSV�PRELOHV�� QH� SHXYHQW� YDULHU� TX·HQ� SDVVDQW� SDU� WRXV� OHV� pWDWV�LQWHUPpGLDLUHV�GH�JUDQGHXU��HQ�QRPEUH� LOOLPLWp� >S�����@�RX� LQILQL���HW� LO�HQ�HVW�GH�PrPH�GX� WHPSV�TXL�V·pFRXOH� SHQGDQW� OH� SDVVDJH� GHV� FRUSV� G·XQ� OLHX� j� O·DXWUH�� 7RXWHV� OHV� JUDQGHXUV� JpRPpWULTXHV�� OHV�ORQJXHXUV�� OHV�DLUHV�� OHV�YROXPHV�� OHV�DQJOHV�� VRQW�TXDOLILpHV�GH�JUDQGHXUV�FRQWLQXHV��SDUFH�TX·HOOHV�RQW�pYLGHPPHQW� OD�SURSULpWp�GH�FURvWUH�RX�GH�GpFURvWUH�DYHF�FRQWLQXLWp��� LO�HQ�HVW�GH�PrPH�GHV�JUDQGHXUV�TXH�O·RQ�FRQVLGqUH�HQ�PpFDQLTXH��WHOOHV�TXH�OD�YLWHVVH��OD�IRUFH��OD�UpVLVWDQFH��
(Q�JpQpUDO��ORUVTX·XQH�JUDQGHXU�SK\VLTXH�YDULH�HQ�UDLVRQ�GH�O·pFRXOHPHQW�GX�WHPSV�RX�VHXOHPHQW�j�FDXVH�GHV�FKDQJHPHQWV�GH�GLVWDQFH�HQWUH�GHV�PROpFXOHV�RX�GHV�V\VWqPHV�PDWpULHOV��RX�SDU�O·HIIHW�GH�O·pFRXOHPHQW�GX� WHPSV� FRPELQp� DYHF� OD� YDULDWLRQ�GHV�GLVWDQFHV�� LO� UpSXJQH�TX·HOOH�SDVVH�G·XQH�YDOHXU�GpWHUPLQpH�j�XQH�DXWUH�VDQV�SUHQGUH�GDQV�O·LQWHUYDOOH�WRXWHV�OHV�YDOHXUV�LQWHUPpGLDLUHV��0DLV��GDQV�O·pWDW�G·LPSHUIHFWLRQ�GH�QRV�FRQQDLVVDQFHV�VXU�OD�FRQVWLWXWLRQ�GHV�PLOLHX[�PDWpULHOV��RQ�HVW�DXWRULVp�j�DGPHWWUH�SRXU�FHUWDLQHV�JUDQGHXUV�SK\VLTXHV��WHOOHV�TXH�QRXV�OHV�SRXYRQV�FRQFHYRLU�HW�GpILQLU��GHV�VROXWLRQV�GH�FRQWLQXLWp� UpVXOWDQW� GX� SDVVDJH� EUXVTXH� G·XQH� YDOHXU� ILQLH� j� XQH� DXWUH�� $LQVL�� TXDQG� GHX[� OLTXLGHV�KpWpURJqQHV�� WHOV� TXH� O·HDX� HW� OH� 0HUFXUH�� VRQW� VXSHUSRVpV�� QRXV� UHJDUGRQV� OD� GHQVLWp� FRPPH� XQH�JUDQGHXU� TXL� YDULH� EUXVTXHPHQW� j� OD� VXUIDFH� GH� FRQWDFW� GHV� GHX[� OLTXLGHV��� ELHQ� TXH� WRXWHV� OHV�LQGXFWLRQV�QRXV�SRUWHQW� j� FURLUH�� HW� TX·LO� VRLW�SKLORVRSKLTXH�G·DGPHWWUH�TXH� OD� VROXWLRQ�GH�FRQWLQXLWp�GLVSDUDvWUDLW� VL�QRXV�QRXV�UHQGLRQV�FRPSOqWHPHQW�FRPSWH�GH� OD�VWUXFWXUH�GHV� OLTXLGHV�HW�GH� WRXWHV� OHV�PRGLILFDWLRQV�TXL�RQW� OLHX�DX�YRLVLQDJH�GH� OD� VXUIDFH�GH�FRQWDFW��'pMj� OHV�SK\VLFLHQV�HW� OHV�JpRPqWUHV�Q·DGPHWWHQW�SOXV�O·H[LVWHQFH�GH�FHV�IRUFHV�TXH�O·RQ�TXDOLILDLW�GH�GLVFRQWLQXHV��HW�DX[TXHOOHV�RQ�DWWULEXDLW�OD� YHUWX� GH� FKDQJHU� EUXVTXHPHQW� OD� GLUHFWLRQ� GX�PRXYHPHQW� G·XQ� FRUSV� HW� GH� OXL� IDLUH� DFTXpULU� RX�SHUGUH�XQH�YLWHVVH� ILQLH�GDQV�XQ� LQVWDQW� LQGLYLVLEOH��2Q�UHFRQQDvW�JpQpUDOHPHQW�TXH� OHV� IRUFHV�GRQW� LO�V·DJLW�� HW� TXL� VH� GpYHORSSHQW�� SDU� H[HPSOH�� j� O·RFFDVLRQ� GX� FKRF� GH� GHX[� FRUSV�� QH� VRQW� SRLQW�KpWpURJqQHV�DX[�DXWUHV�IRUFHV�GH�OD�QDWXUH��WHOOHV�TXH�OD�SHVDQWHXU��TXL�RQW�EHVRLQ�G·XQ�WHPSV�ILQL�SRXU�SURGXLUH� XQ� HIIHW� ILQL�� /HV� IRUFHV� TXH� O·RQ� DSSHODLW� MDGLV� GLVFRQWLQXHV� QH� VRQW� SOXV� DXMRXUG·KXL�GLVWLQJXpHV�>S�����@�GHV�DXWUHV�TXH�SDU�OD�SURSULpWp�TX·HOOHV�RQW�G·pSXLVHU�OHXU�DFWLRQ�GDQV�XQ�WHPSV�WUqV�FRXUW�HW�RUGLQDLUHPHQW�LQDSSUpFLDEOH�SRXU�QRXV��j�FDXVH�GH�O·LPSHUIHFWLRQ�GH�QRV�VHQV�HW�GH�QRV�PR\HQV�G·REVHUYDWLRQ��
3DU�H[HPSOH��TXDQG�XQH�ELOOH�pODVWLTXH�YD�IUDSSHU�XQ�REVWDFOH�� OH�FKDQJHPHQW�EUXVTXH�TXL�QRXV�VHPEOH� V·RSpUHU� GDQV� OD� GLUHFWLRQ� GX� PRXYHPHQW� HW� GDQV� OD� YLWHVVH� GH� OD� ELOOH�� Q·HVW� EUXVTXH� TX·HQ�DSSDUHQFH��� HQ� UpDOLWp� OH� FRUSV� VH� GpIRUPH� LQVHQVLEOHPHQW�� SHUG� JUDGXHOOHPHQW� OD� YLWHVVH� GRQW� LO� pWDLW�DQLPp���DSUqV�TXRL��GHV�UpDFWLRQV�PROpFXODLUHV� OXL�UHVWLWXHQW�VD�IRUPH�SULQFLSDOH��HQ�OXL� LPSULPDQW�XQH�DXWUH�YLWHVVH�GDQV�XQH�GLUHFWLRQ�GLIIpUHQWH���WRXW�FHOD�GDQV�XQ�LQWHUYDOOH�GH�WHPSV�VL�FRXUW�TX·LO�pFKDSSH�j�QRWUH�DSSUpFLDWLRQ�HW�TXH�QRXV�QH�SRXYRQV�OH�VDLVLU��ELHQ�TX·RQ�QH�SXLVVH�PHWWUH�HQ�GRXWH�OD�VXFFHVVLRQ�GHV�GLYHUVHV�SKDVHV�GX�SKpQRPqQH��
'H�PrPH��ORUVTX·XQ�UD\RQ�GH�OXPLqUH�QRXV�VHPEOH�VH�EULVHU�EUXVTXHPHQW�DX�SDVVDJH�G·XQ�PLOLHX�GDQV� XQ� DXWUH� G·XQH� GHQVLWp� GLIIpUHQWH�� HQ� UpDOLWp� OH� UD\RQ� V·LQIOpFKLW� VDQV� GLVFRQWLQXLWp��� OD� QRXYHOOH�GLUHFWLRQ�VH�UDFFRUGH�DYHF� OD�GLUHFWLRQ�SULPLWLYH�SDU�XQH�SRUWLRQ�GH�FRXUEH�GRQW�OHV�GLPHQVLRQV�QRXV�pFKDSSHQW��
�

����
�
'DQV�O·LGpH�TXH�QRXV�QRXV�IDLVRQV�GHV�OLJQHV��GHV�DQJOHV��GHV�IRUFHV��GH�OD�GXUpH��HWF���O·DWWULEXW�GH�FRQWLQXLWp� VH� WURXYH� DVVRFLp� j� FHOXL� GH� JUDQGHXU��� HW� QRXV� FRQFHYRQV� OD� JUDQGHXU� FRPPH� XQ� WRXW�KRPRJqQH��VXVFHSWLEOH�G·rWUH�GLYLVp��DX�PRLQV�SDU�OD�SHQVpH��HQ�WHO�QRPEUH�TX·RQ�YRXGUD�GH�SRUWLRQV�SDUIDLWHPHQW� VLPLODLUHV� RX� LGHQWLTXHV��� FH� QRPEUH� SRXYDQW� FURvWUH� GH� SOXV� HQ� SOXV�� VDQV� TXH� ULHQ� HQ�OLPLWH� O·DFFURLVVHPHQW� LQGpILQL�� $� FHWWH� QRWLRQ� GH� OD� JUDQGHXU� VH� UDWWDFKH� LPPpGLDWHPHQW� FHOOH� GH� OD�PHVXUH��8QH� JUDQGHXU� HVW� FHQVpH� FRQQXH� HW� GpWHUPLQpH� ORUVTX·RQ� D� DVVLJQp� OH� QRPEUH� GH� IRLV� TX·HOOH�FRQWLHQW�XQH�FHUWDLQH�JUDQGHXU�GH�PrPH�HVSqFH�SULVH�SRXU�WHUPH�GH�FRPSDUDLVRQ�RX�SRXU�XQLWp��7RXWHV�
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OHV�JUDQGHXUV�GH�PrPH�HVSqFH��GRQW�FHOOH�FL�HVW�XQH�SDUWLH�DOLTXRWH��VH�WURXYHQW�DORUV�UHSUpVHQWpHV�SDU�GHV�QRPEUHV���HW�FRPPH�RQ�SHXW�GLYLVHU�HW�VXEGLYLVHU��VXLYDQW�XQH�ORL�TXHOFRQTXH��O·XQLWp�HQ�DXWDQW�GH�SDUWLHV�DOLTXRWHV�TXH�O·RQ�YHXW��VXVFHSWLEOHV�G·rWUH�SULVHV�j�OHXU�WRXU�SRXU�XQLWpV�GpULYpHV�RX�VHFRQGDLUHV��LO�HVW�FODLU�TX·DSUqV�TX·RQ�D�FKRLVL�>S�����@�DUELWUDLUHPHQW�O·XQLWp�SULQFLSDOH�HW�IL[p�DUELWUDLUHPHQW�OD�ORL�GH�VHV�GLYLVLRQV�HW�VXEGLYLVLRQV�VXFFHVVLYHV��XQH�JUDQGHXU�FRQWLQXH�TXHOFRQTXH�FRPSRUWH�XQH�H[SUHVVLRQ�QXPpULTXH� DXVVL� DSSURFKpH� TX·RQ� OH� YHXW�� SXLVTX·HOOH� WRPEH� QpFHVVDLUHPHQW� HQWUH� GHX[� JUDQGHXUV�VXVFHSWLEOHV� G·XQH� H[SUHVVLRQ� QXPpULTXH� H[DFWH�� HW� GRQW� OD� GLIIpUHQFH� SHXW� rWUH� UHQGXH� DXVVL� SHWLWH�TX·RQ�OH�YHXW��/HV�JUDQGHXUV�FRQWLQXHV��DLQVL�H[SULPpHV�QXPpULTXHPHQW�DX�PR\HQ�G·XQH�XQLWp�DUELWUDLUH�RX�FRQYHQWLRQQHOOH��SDVVHQW�j�O·pWDW�GH�TXDQWLWpV��RX�VRQW�FH�TX·RQ�DSSHOOH�GHV�TXDQWLWpV��$LQVL�O·LGpH�GH�TXDQWLWp�� WRXWH�VLPSOH�TX·HOOH�HVW��HW�TXRLTX·HOOH�DLW�pWp�FRQVLGpUpH�JpQpUDOHPHQW�FRPPH�XQH�FDWpJRULH�IRQGDPHQWDOH�RX�XQH� LGpH�SULPLWLYH��Q·HVW�SRLQW�WHOOH�HIIHFWLYHPHQW���HW� O·HVSULW�KXPDLQ� OD�FRQVWUXLW�DX�PR\HQ�GH�GHX[� LGpHV�YUDLPHQW� LUUpGXFWLEOHV�HW�IRQGDPHQWDOHV�� O·LGpH�GH�QRPEUH�HW� O·LGpH�GH�JUDQGHXU��1RQ�VHXOHPHQW�O·LGpH�GH�TXDQWLWp�Q·HVW�SRLQW�SULPRUGLDOH��PDLV�HOOH�LPSOLTXH�TXHOTXH�FKRVH�G·DUWLILFLHO��/HV�QRPEUHV�VRQW�GDQV�OD�QDWXUH��F·HVW�j�GLUH�VXEVLVWHQW�LQGpSHQGDPPHQW�GH�O·HVSULW�TXL�OHV�REVHUYH�RX�OHV�FRQoRLW���FDU�XQH�IOHXU�D�TXDWUH��RX�FLQT��RX�VL[�pWDPLQHV��VDQV�LQWHUPpGLDLUH�SRVVLEOH��TXH�QRXV�QRXV�VR\RQV�RX�QRQ�DYLVpV�GH�OHV�FRPSWHU��/HV�JUDQGHXUV�FRQWLQXHV�VRQW�SDUHLOOHPHQW�GDQV�OD�QDWXUH���PDLV�OHV� TXDQWLWpV� Q·DSSDUDLVVHQW� TX·HQ� YHUWX� GX� FKRL[� DUWLILFLHO� GH� O·XQLWp�� HW� j� FDXVH� GX� EHVRLQ� TXH� QRXV�pSURXYRQV��SDU�VXLWH�GH�OD�FRQVWLWXWLRQ�GH�QRWUH�HVSULW��GH�UHFRXULU�DX[�QRPEUHV�SRXU�O·H[SUHVVLRQ�GHV�JUDQGHXUV��������
'DQV�FHWWH�DSSOLFDWLRQ�GHV�QRPEUHV�j�OD�PHVXUH�GHV�JUDQGHXUV�FRQWLQXHV��OH�WHUPH�G·XQLWp�SUHQG�pYLGHPPHQW� XQH� DXWUH� DFFHSWLRQ� TXH� FHOOH� TX·LO� D� TXDQG� RQ� O·DSSOLTXH� DX� GpQRPEUHPHQW� G·REMHWV�LQGLYLGXHOV� HW� YUDLPHQW� XQV� SDU� OHXU� QDWXUH�� 3KLORVRSKLTXHPHQW�� FHV� GHX[� DFFHSWLRQV� VRQW� WRXW� MXVWH�O·RSSRVp� O·XQH� GH� O·DXWUH��&·HVW� XQ� LQFRQYpQLHQW� GX� ODQJDJH� UHoX��PDLV� XQ� LQFRQYpQLHQW�PRLQGUH�TXH�FHOXL�GH�UHFRXULU�j�XQ�DXWUH�WHUPH�TXH�O·XVDJH�Q·DXUDLW�SDV�VDQFWLRQQp��
$X� FRQWUDLUH�� RQ� EOHVVH� j� OD� IRLV� OH� VHQV� SKLORVRSKLTXH� HW� OHV� DQDORJLHV� GH� OD� ODQJXH�� ORUVTX·RQ�DSSOLTXH�DX[�QRPEUHV�SXUV��DX[�QRPEUHV�TXL�GpVLJQHQW�GHV�FROOHFWLRQV�G·REMHWV�YUDLPHQW�LQGLYLGXHOV��OD�GpQRPLQDWLRQ�GH�TXDQWLWpV��>S�����@�HQ�OHV�TXDOLILDQW�GH�TXDQWLWpV�GLVFUqWHV�RX�GLVFRQWLQXHV��/H�PDUFKDQG�TXL�OLYUH� FHQW�SLHGV�G·DUEUHV�� YLQJW� FKHYDX[��QH� OLYUH�SDV�GHV�TXDQWLWpV��PDLV�GHV�QRPEUHV�RX�GHV�TXRWLWpV��4XH�V·LO�V·DJLW�GH�YLQJW�KHFWROLWUHV�RX�GH�PLOOH�NLORJUDPPHV�GH�EOp��OD�OLYUDLVRQ�DXUD�HIIHFWLYHPHQW�SRXU�REMHW�GHV�TXDQWLWpV�HW�QRQ�GHV�TXRWLWpV��SDUFH�TX·RQ�DVVLPLOH�DORUV�OH�WDV�GH�JUDLQV�j�XQH�PDVVH�FRQWLQXH�TXDQW�DX�YROXPH�RX�TXDQW�DX�SRLGV��VDQV�V·RFFXSHU�OH�PRLQV�GX�PRQGH�G·\�GLVFHUQHU�RX�G·\�QRPEUHU�GHV�REMHWV�LQGLYLGXHOV��8QH�VRPPH�G·DUJHQW�GRLW�DXVVL�rWUH�UpSXWpH�XQH�TXDQWLWp��SDUFH�TX·HOOH�UHSUpVHQWH�XQH�YDOHXU��JUDQGHXU�FRQWLQXH�GH�VD�QDWXUH���HW�TXH�OH�FRPSWH�GHV�SLqFHV�GH�PRQQDLH��FRPSWH�TXL�SHXW�FKDQJHU��SRXU�OD�PrPH�VRPPH��VHORQ�OHV�HVSqFHV�HPSOR\pHV��Q·HVW�TX·XQH�RSpUDWLRQ�DX[LOLDLUH��LPDJLQpH�GDQV�OH�EXW�G·DUULYHU�SOXV�YLWH�j�OD�PHVXUH�GH�OD�YDOHXU��
�

����
�
'·DSUqV� OD�GpILQLWLRQ�YXOJDLUH��RQ�DSSHOOH�TXDQWLWp�WRXW�FH�TXL�HVW�VXVFHSWLEOH�G·DXJPHQWDWLRQ�RX�GH�GLPLQXWLRQ���PDLV�LO�\�D�XQH�PXOWLWXGH�GH�FKRVHV�VXVFHSWLEOHV�G·DXJPHQWHU�HW�GH�GLPLQXHU��HW�PrPH�G·DXJPHQWHU� HW� GH� GLPLQXHU� G·XQH� PDQLqUH� FRQWLQXH�� HW� TXL� QH� VRQW� SDV� GHV� JUDQGHXUV�� QL� SDU�FRQVpTXHQW�GHV�TXDQWLWpV��8QH�VHQVDWLRQ�GRXORXUHXVH�RX�YROXSWXHXVH�DXJPHQWH�RX�GLPLQXH��SDUFRXUW�GLYHUVHV� SKDVHV� G·LQWHQVLWp�� VDQV� TX·LO� \� DLW� GH� WUDQVLWLRQ� VRXGDLQH� G·XQH� SKDVH� j� O·DXWUH��� VDQV� TX·RQ�SXLVVH�IL[HU�O·LQVWDQW�SUpFLV�R��HOOH�FRPPHQFH�j�SRLQGUH�HW�FHOXL�R��HOOH�V·pWHLQW�WRXW�j�IDLW��&·HVW�DLQVL��GX�PRLQV��TXH�OHV�FKRVHV�VH�SDVVHQW�LQFRQWHVWDEOHPHQW�GDQV�XQH�IRXOH�GH�FDV���HW�VL��G·DXWUHV�IRLV��OD�GRXOHXU�VHPEOH�FRPPHQFHU�RX�ILQLU�EUXVTXHPHQW��DXJPHQWHU�RX�GLPLQXHU�SDU�VDFFDGHV��LO�\�D�WRXW�OLHX�GH�FURLUH��FRPPH� j� O·pJDUG� GX� FKRF� TXL� SDUDvW� FKDQJHU� EUXVTXHPHQW� OH� PRXYHPHQW� G·XQ� FRUSV�� TXH� OD�GLVFRQWLQXLWp� Q·HVW� TX·DSSDUHQWH�� HW� TX·HQ� UpDOLWp� OH� SKpQRPqQH� HVW� WRXMRXUV� FRQWLQX�� ELHQ� TXH� QRXV�
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FRQIRQGLRQV�HQ�XQ�PrPH�LQVWDQW�GH� OD�GXUpH� OHV�SKDVHV�GRQW� OD�VXFFHVVLRQ�QRXV�pFKDSSH��j�FDXVH�GH�O·LPSHUIHFWLRQ�GH�FH�VHQV�LQWLPH�TXH�O·RQ�DSSHOOH�OD�FRQVFLHQFH�SV\FKRORJLTXH��&HSHQGDQW�LO�Q·\�D�ULHQ�GH�FRPPXQ�HQWUH�OD�VHQVDWLRQ�GH�SODLVLU�RX�GH�GRXOHXU�HW�OD�QRWLRQ�PDWKpPDWLTXH�GH�OD�JUDQGHXU��2Q�QH�SHXW�SDV�GLUH�G·XQH�GRXOHXU�SOXV� LQWHQVH�TX·HOOH� HVW� XQH� VRPPH�GH�GRXOHXUV�SOXV� IDLEOHV��4XRLTXH� OD�VHQVDWLRQ�� GDQV� VHV� PRGLILFDWLRQV� >S�� ���@� FRQWLQXHV�� SDVVH� VRXYHQW� GX� SODLVLU� j� OD� GRXOHXU�� RX�LQYHUVHPHQW�GH� OD�GRXOHXU� DX�SODLVLU�� HQ� WUDYHUVDQW�XQ�pWDW�QHXWUH� �FH�TXL� UDSSHOOH��j�SOXVLHXUV�pJDUGV��O·pYDQRXLVVHPHQW�GH�FHUWDLQHV�JUDQGHXUV�GDQV�OH�SDVVDJH�GX�SRVLWLI�DX�QpJDWLI���RQ�QH�SHXW�SDV�UHJDUGHU�O·pWDW�QHXWUH�FRPPH�UpVXOWDQW�G·XQH�VRPPH�DOJpEULTXH�RX�G·XQH�EDODQFH�GH�SODLVLUV�HW�GH�GRXOHXUV��
�

����
�
,O�HVW�YUDL�TXH��SDU�O·pWXGH�GH�O·DQDWRPLH�HW�GH�OD�SK\VLRORJLH��QRXV�SDUYHQRQV�j�HQWUHYRLU�FRPPHQW�OD�YDULDWLRQ�FRQWLQXH�G·LQWHQVLWp��GDQV�XQH�VHQVDWLRQ�GH�GRXOHXU�RX�GH�SODLVLU��SHXW�VH�OLHU�j�OD�YDULDWLRQ�FRQWLQXH�GH�FHUWDLQHV�JUDQGHXUV�PHVXUDEOHV��HW�GpSHQGUH�GH� OD�FRQWLQXLWp� LQKpUHQWH�j�O·pWHQGXH�HW�j�OD�GXUpH��&DU�QRXV�UHFRQQDLVVRQV�TXH�SOXV�XQ�FRUGRQ�QHUYHX[�D�GH�JURVVHXU�HQWUH�FHX[�GH�VRQ�HVSqFH��HQ�QH� WHQDQW� FRPSWH�� SRXU� O·pYDOXDWLRQ� GH� VD� VHFWLRQ� WUDQVYHUVDOH�� TXH� GH� OD� VRPPH� GHV� VHFWLRQV�WUDQVYHUVDOHV� GHV� ILEUHV� QHUYHXVHV� pOpPHQWDLUHV�� HW� QRQ� GHV� WLVVXV� TXL� OHXU� VHUYHQW� GH� SURWHFWLRQ� HW�G·HQYHORSSH���HW�SOXV�OD�VHQVDWLRQ�GRXORXUHXVH�FDXVpH�SDU�OH�WLUDLOOHPHQW�GX�FRUGRQ�DFTXLHUW�G·LQWHQVLWp��,O�\�D�XQH�FHUWDLQH�LQWHQVLWp�GH�GRXOHXU�TXL�FRUUHVSRQG�j�FKDTXH�YDOHXU�GH�O·DLUH�GH�OD�VHFWLRQ�WUDQVYHUVDOH�GX�FRUGRQ��OHV�DXWUHV�FLUFRQVWDQFHV�UHVWDQW�OHV�PrPHV���PDLV�FHWWH�FRUUHVSRQGDQFH�RX�FHWWH�UHODWLRQ�Q·D�ULHQ� GH� PDWKpPDWLTXH�� SXLVTXH� O·DWWULEXW� GH� JUDQGHXU�PHVXUDEOH� TXL� DSSDUWLHQW� j� O·DLUH� GH� OD� VHFWLRQ�WUDQVYHUVDOH�Q·DSSDUWLHQW�SDV�j�OD�VHQVDWLRQ��
6L� O·RQ�SORQJH�OD�PDLQ�GDQV�XQ�EDLQ�j�TXDUDQWH�GHJUpV��HW�TX·RQ�O·\�ODLVVH�XQ�WHPSV�VXIILVDQW��RQ�pSURXYH� G·DERUG� XQH� VHQVDWLRQ� GH� FKDOHXU� EUXVTXH� HQ� DSSDUHQFH��� DSUqV� TXRL� VDQV� TXH� OH� EDLQ� VH�UHIURLGLVVH�� OD�VHQVDWLRQ�YD�HQ�V·DIIDLEOLVVDQW�JUDGXHOOHPHQW�HW�VDQV�VHFRXVVH��GH�PDQLqUH�j�FH�TX·RQ�QH�SXLVVH�DVVLJQHU�O·LQVWDQW�SUpFLV�R��HOOH�SUHQG�ILQ��/·LQWHQVLWp�GH�OD�VHQVDWLRQ�GpSHQG��WRXWHV�FLUFRQVWDQFHV�pJDOHV�G·DLOOHXUV��GX�WHPSV�pFRXOp�GHSXLV�O·LQVWDQW�GH�O·LPPHUVLRQ���HW�OD�FRQWLQXLWp�GDQV�O·pFRXOHPHQW�GX�WHPSV�UHQG�VXIILVDPPHQW�UDLVRQ�GH�OD�FRQWLQXLWp�GDQV�OD�YDULDWLRQ�G·LQWHQVLWp�GH�OD�VHQVDWLRQ�SURGXLWH���PDLV�FHWWH�VHQVDWLRQ�Q·HVW�SDV�SRXU�FHOD�XQH�JUDQGHXU�PHVXUDEOH�TXH�O·RQ�SXLVVH�UDSSRUWHU�j�XQH�XQLWp�HW�H[SULPHU�QXPpULTXHPHQW��
3XLVTXH�OD�YLWHVVH�GH�YLEUDWLRQ�G·XQ�FRUSV�VRQRUH�RX�FHOOH�>S�����@�GH�O·pWKHU�VRQW�GHV�JUDQGHXUV�PHVXUDEOHV�HW�FRQWLQXHV��RQ�YRLW�XQH�UDLVRQ�VXIILVDQWH�SRXU�TXH� OH�SDVVDJH�GH� OD�VHQVDWLRQ�G·XQ�WRQ�j�FHOOH�G·XQ�DXWUH�WRQ��GH�OD�VHQVDWLRQ�G·XQH�FRXOHXU�j�FHOOH�G·XQH�DXWUH�FRXOHXU��VH�IDVVH�DYHF�FRQWLQXLWp���PDLV�LO�Q·\�D�SDV�SRXU�FHOD�HQWUH�OHV�GLYHUVHV�VHQVDWLRQV�GH�WRQV�HW�GH�FRXOHXUV�GHV�UDSSRUWV�QXPpULTXHV�DVVLJQDEOHV��FRPPH�LO�\�HQ�D�HQWUH�OHV�YLWHVVHV�GH�YLEUDWLRQ�TXL�OHXU�FRUUHVSRQGHQW��/D�VHQVDWLRQ�GX�VRQ�VRO�Q·pTXLYDXW�SDV�j�XQH�IRLV�HW�GHPLH�OD�VHQVDWLRQ�GX�VRQ�XW��SDUFH�TXH�OD�YLWHVVH�GH�YLEUDWLRQ�TXL�SURGXLW�OH�VRO�YDXW�XQH�IRLV�HW�GHPLH�OD�YLWHVVH�GH�YLEUDWLRQ�TXL�GRQQH�O·XW��/D�VHQVDWLRQ�GH�O·RUDQJp�Q·HVW�SDV�OHV�FLQT� VHSWLqPHV�� QL� WRXWH� DXWUH� IUDFWLRQ� GH� OD� VHQVDWLRQ� GX� YLROHW�� SDUFH� TXH� OD� YLWHVVH� GH� YLEUDWLRQ� GH�O·pWKHU�VHUDLW��SRXU�OH�UD\RQ�RUDQJp��j�SHX�SUqV�OHV�FLQT�VHSWLqPHV�GH�FH�TX·HOOH�HVW�SRXU�OH�UD\RQ�YLROHW��
/D� FRQWLQXLWp� GDQV� OD� YDULDWLRQ� G·LQWHQVLWp� G·XQH� IRUFH� G·DWWHQWLRQ� RX� G·XQ� DSSpWLW� VHQVXHO�V·H[SOLTXHUD� ELHQ� SDU� OD� FRQWLQXLWp� GDQV� OD� YDULDWLRQ� GH� FHUWDLQHV� JUDQGHXUV� SK\VLTXHV� HW�PHVXUDEOHV��WHOOHV�TXH�OD�YLWHVVH�HW�O·DERQGDQFH�GX�VDQJ��OD�FKDUJH�pOHFWULTXH�RX�OD�WHPSpUDWXUH�GH�FHUWDLQV�RUJDQHV��OHVTXHOOHV�RQW�RX�SHXYHQW�DYRLU�XQH�LQIOXHQFH�LPPpGLDWH�VXU�G·DXWUHV�IRUFHV�YLWDOHV���PDLV�LO�Q·HQ�IDXW�SDV�FRQFOXUH� TXH� O·DWWULEXW� GH� JUDQGHXU� PHVXUDEOH� DSSDUWLHQQH� j� FHV� PrPHV� IRUFHV� YLWDOHV�� QL� DX[�SKpQRPqQHV�TX·HOOHV�GpWHUPLQHQW��
�
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�
'H�PrPH�TXH�OD�FRQWLQXLWp�GH�FHUWDLQHV�JUDQGHXUV�SXUHPHQW�SK\VLTXHV�VXIILW�SRXU�VRXPHWWUH�j�OD�ORL�GH�FRQWLQXLWp�GHV�IRUFHV��GHV�DIIHFWLRQV��GHV�SKpQRPqQHV�GH�OD�YLH�RUJDQLTXH�HW�DQLPDOH�TXL�QH�VRQW�SOXV�GHV�JUDQGHXUV�PHVXUDEOHV���GH�PrPH�RQ�FRQoRLW�TXH�FHV�IRUFHV�RX�FHV�SKpQRPqQHV��VXVFHSWLEOHV�GH�FRQWLQXLWp��PDLV�QRQ�GH�PHVXUH��SHXYHQW�LQWURGXLUH�OD�FRQWLQXLWp�GDQV�OHV�YDULDWLRQV�TXH�FRPSRUWHQW�GHV�IRUFHV�RX�GHV�SKpQRPqQHV�G·XQ�RUGUH�VXSpULHXU��TXL�GpSRXLOOHQW�ELHQ�SOXV�PDQLIHVWHPHQW�HQFRUH�OH�FDUDFWqUH�GH�JUDQGHXU�PHVXUDEOH��6L��FKH]�O·KRPPH�HQ�SDUWLFXOLHU��OHV�SKpQRPqQHV�GH�OD�YLH�LQWHOOHFWXHOOH�HW�PRUDOH� V·HQWDLHQW� VXU�FHX[�GH� OD�YLH� DQLPDOH�RX� OHV� VXSSRVDLHQW�� FRPPH� OHV�SKpQRPqQHV�GH� OD�YLH�DQLPDOH�V·HQWHQW�VXU�OHV�SKpQRPqQHV�JpQpUDX[�GH�O·RUGUH�SK\VLTXH�RX�OHV�VXSSRVHQW�� OD�FRQWLQXLWp�GHV�IRUPHV�IRQGDPHQWDOHV�GH�>S�����@�O·HVSDFH�HW�GX�WHPSV�VXIILUDLW�SRXU�IDLUH�SUpVXPHU�OD�FRQWLQXLWp�TX·RQ�REVHUYHUDLW�KDELWXHOOHPHQW�GDQV�FH�TXL�WLHQW�j�OD�WUDPH�GH�O·RUJDQLVDWLRQ��GH�OD�YLH�HW�GH�OD�SHQVpH��GDQV�OHV�FKRVHV�GH�O·RUGUH�LQWHOOHFWXHO�HW�GH�O·RUGUH�PRUDO��TXL�UHOqYHQW�OH�SOXV�PpGLDWHPHQW�GHV�FRQGLWLRQV�GH�OD� VHQVLELOLWp� DQLPDOH� HW� GH� FHOOHV� GH� OD�PDWpULDOLWp��(Q� XQ�PRW�� OD� FRQWLQXLWp�GH� O·HVSDFH� HW�GX� WHPSV�VXIILUDLW�SRXU�UHQGUH�UDLVRQ�GX�YLHLO�DGDJH�VFRODVWLTXH��WDQW�LQYRTXp�SDU�/HLEQLW]���1DWXUD�QRQ�IDFLW�VDOWXV���FH�TXL�Q·HPSrFKH�SDV�GH�VXSSRVHU��VL�O·RQ�YHXW��TXH�OD�FRQWLQXLWp��GDQV�OHV�FKRVHV�GH�O·RUGUH�LQWHOOHFWXHO�RX�GH�O·RUGUH�PRUDO��DLW�HQFRUH�G·DXWUHV�IRQGHPHQWV�RX�UDLVRQV�G·rWUH�TXH�OD�FRQWLQXLWp�GH�O·HVSDFH�HW�GX�WHPSV��RX�G·DGPHWWUH�� DYHF�/HLEQLW]�� TXH� OD� FRQWLQXLWp� HQ� WRXWHV� FKRVHV� WLHQQH�GLUHFWHPHQW�j�XQH� ORL�VXSpULHXUH�GH�OD�QDWXUH��GRQW�OD�FRQWLQXLWp�GDQV�OHV�SKpQRPqQHV�GH�O·pWHQGXH�HW�GH�OD�GXUpH�Q·HVW�TX·XQH�PDQLIHVWDWLRQ�SDUWLFXOLqUH��
�

����
�
'DQV� OH� GpYHORSSHPHQW� GHV� IDFXOWpV� LQWHOOHFWXHOOHV�� DSUqV� OD� VHQVDWLRQ� SXUHPHQW� DIIHFWLYH��YLHQQHQW� OHV� VHQVDWLRQV� DFFRPSDJQpHV� GH� SHUFHSWLRQV�� OHV� VHQVDWLRQV� UHSUpVHQWDWLYHV�� FDSDEOHV�G·HQJHQGUHU�GHV�LPDJHV�TXL�SHUVLVWHQW�RX�TXH�O·HVSULW�SHXW�UHSURGXLUH��DSUqV�TXH�OHV�REMHWV�H[WpULHXUV�RQW�FHVVp�G·DJLU�VXU�OHV�VHQV��2U��SDU�FHOD�PrPH�TXH�OD�VHQVDWLRQ�HVW�UHSUpVHQWDWLYH�RX�TX·HOOH�IDLW�LPDJH��LO�HVW� ELHQ� FODLU� TX·j� OD� FRQWLQXLWp� RX� j� OD� GLVFRQWLQXLWp� GDQV� O·REMHW� FRUUHVSRQG� XQH� FRQWLQXLWp� RX� XQH�GLVFRQWLQXLWp� GDQV� OH� SKpQRPqQH� LQWHOOHFWXHO� GH� O·LPDJH�� 6L� MH� SHQVH� j� OD� FRQVWHOODWLRQ� GH� OD�*UDQGH�2XUVH��O·LPDJH�SUpVHQWH�j�PRQ�HVSULW�HVW�FHOOH�GH�VHSW�SRLQWV�pWLQFHODQWV��QHWWHPHQW�GLVWLQFWV�OHV�XQV�GHV�DXWUHV�HW�GLVSRVpV�GDQV�XQ�FHUWDLQ�RUGUH���PDLV��VL�MH�PH�UDSSHOOH�OH�WDEOHDX�TXL�V·HVW�GpURXOp�j�PHV�\HX[�TXDQG� M·DL� HX� DWWHLQW� OH� VRPPHW� G·XQH�PRQWDJQH�� FH� Q·HVW� SOXV� O·DVVHPEODJH� G·XQ� QRPEUH� GpWHUPLQp�G·REMHWV�GLVWLQFWV�TXL�YLHQW� V·RIIULU� j�PRQ� LPDJLQDWLRQ��� F·HVW�XQ� WRXW�FRQWLQX�HW�KDUPRQLHX[��GDQV� OHV�GpWDLOV�GXTXHO�MH�QH�SXLV�HQWUHU�VDQV�\�WURXYHU�G·DXWUHV�GpWDLOV��HW�DLQVL�j�O·LQILQL��
,O�HQ�HVW�GH�PrPH�SRXU�OHV�SHUFHSWLRQV�TXL�QRXV�YLHQQHQW�SDU�G·DXWUHV�VHQV�TXH�FHOXL�GH�OD�YXH��HW�DX[TXHOOHV�QRXV�GRQQRQV�DXVVL�SDU�H[WHQVLRQ�OH�QRP�G·LPDJHV������HW�������$LQVL��DSUqV�DYRLU�HQWHQGX�XQ�DLU�GH�PXVLTXH��MH�SRXUUDL�>S�����@�PH�UHSUpVHQWHU�SDUIDLWHPHQW�OD�VpULH�GHV�QRWHV�TXL�OH�FRQVWLWXHQW��HW�GDQV�FH�FDV�PD�SHUFHSWLRQ�VH�FRPSRVHUD�G·XQ�V\VWqPH�GH�SHUFHSWLRQV�GLVWLQFWHV�HW�GLVFRQWLQXHV���PDLV��VL�PRQ�VRXYHQLU�SRUWH�VXU�WRXWHV�OHV�LPSUHVVLRQV�TXH�M·DL�UHVVHQWLHV�HQ�HQWHQGDQW�H[pFXWHU�FH�PRUFHDX�SDU�XQH�FDQWDWULFH�KDELOH��VXU�OH�WLPEUH��O·DFFHQWXDWLRQ��OHV�PRGXODWLRQV�GH�VD�YRL[�TX·DXFXQH�QRWDWLRQ�QH�SHXW� UHQGUH�� M·HQWUHYHUUDL�HQFRUH�GHV�QXDQFHV� LQILQLHV�GDQV�XQ�HQVHPEOH�KDUPRQLHX[�HW�FRQWLQX��7RXW�FHOD�D�pWp�PLOOH�IRLV�FRQVWDWp��PLOOH�IRLV�H[SULPp�SDU�WRXWHV�OHV�IRUPHV�GX�ODQJDJH��
/D�GLVFRQWLQXLWp�RX�OD�FRQWLQXLWp�VH�WURXYH�GDQV�OHV�IDLWV�GH�PpPRLUH��QRQ�VHXOHPHQW�SDU�OD�QDWXUH�GHV�REMHWV�VXU�OHVTXHOV�SRUWH�OH�VRXYHQLU��PDLV�HQFRUH�SDU�OD�QDWXUH�GHV�IRUFHV�HW�GHV�FRQGLWLRQV��TXHOOHV�TX·HOOHV� VRLHQW�� RUJDQLTXHV� RX� K\SHURUJDQLTXHV�� GRQW� GpSHQGHQW� OHV� DFWHV� GH�PpPRLUH��2Q� UHPDUTXH�VRXYHQW�TX·DSUqV�GH�ORQJV�HIIRUWV�SRXU�VH�UDSSHOHU�XQ�QRP��XQH�GDWH��XQ�IDLW�KLVWRULTXH��OH�UDSSHO�GX�IDLW�RXEOLp� D� OLHX� VRXGDLQHPHQW� HW� FRPPH� SDU� VHFRXVVH��� WDQGLV� TXH� G·DXWUHV� IRLV� RQ� D� XQH� UpPLQLVFHQFH�
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YDJXH� HW� FRQIXVH�� GRQW� SHX� j� SHX� OHV� OLQpDPHQWV� VH� GHVVLQHQW�� MXVTX·j� FH� TX·LOV� DLHQW� SULV� XQH� IRUPH�QHWWHPHQW�DUUrWpH��
�

����
�
2Q�GLW�G·XQH�LPDJH�TX·HOOH�HVW�ILGqOH��G·XQH�LGpH�TX·HOOH�HVW�YUDLH��HW�O·RQ�HQWHQG�SDU�Oj�H[SULPHU�OD�FRQIRUPLWp� HQWUH� O·REMHW� RX� OH� W\SH�SHUoX� HW� O·LPDJH�RX� O·LGpH�SUpVHQWH� j� O·HVSULW�� 6L� OD� FRQIRUPLWp� HVW�ULJRXUHXVH�� O·LGpH� HVW� GLWH� H[DFWH� RX� DGpTXDWH��� PDLV� OHV� PRGLILFDWLRQV� GH� O·LGpH�� TXL� DOWqUHQW� FHWWH�FRQIRUPLWp�ULJRXUHXVH��SHXYHQW��VHORQ�OHV�FDV��DGPHWWUH�OD�GLVFRQWLQXLWp�RX�OD�FRQWLQXLWp���GH�VRUWH�TX·LO�\�DLW�SDVVDJH�EUXVTXH�GH�OD�YpULWp�j�O·HUUHXU��RX�DX�FRQWUDLUH�GpJUDGDWLRQ�FRQWLQXH�GH�OD�YpULWp��
7RXW� OH�PRQGH�FRPSUHQG�TXH� OH�SRUWUDLW�G·XQH�SHUVRQQH�� OH� WDEOHDX�G·XQ�SD\VDJH�SHXYHQW�rWUH�SOXV�RX�PRLQV�ILGqOHV�HW�UHVVHPEODQWV���TX·LO�\�D�GDQV�FHWWH�UHVVHPEODQFH�GHV�QXDQFHV�LQILQLHV��VDQV�TX·RQ�SXLVVH� G·XQH� SDUW� DWWHLQGUH� j� OD� UHVVHPEODQFH� SDUIDLWH� RX� ULJRXUHXVH�� GH� O·DXWUH�� WUDFHU� XQH� OLJQH� GH�GpPDUFDWLRQ�HQWUH�FH�TXL�UHVVHPEOH��TXRLTXH�LPSDUIDLWHPHQW��HW�FH�TXL�FHVVH�WRXW�j�IDLW�GH�UHVVHPEOHU��
2Q�GLW�TX·LO�\�D�GH� OD�YpULWp�GDQV�XQ�SRUWUDLW�RX�TX·LO�PDQTXH�GH�YpULWp��RQ�\�VLJQDOH�GHV�SDUWLHV�PLHX[�UHQGXHV�OHV�XQHV�TXH�OHV�DXWUHV���PDLV�RQ�QH�V·DYLVHUDLW�SDV�GH�IDLUH�>S�����@�OH�FRPSWH�GHV�YpULWpV�RX�GHV�HUUHXUV�TXH�FRQWLHQW�OH�SRUWUDLW��
8QH� FDUWH� JpRJUDSKLTXH� HVW� XQH� HVSqFH� GH� SRUWUDLW��� HW� FHSHQGDQW� LO� DUULYH� MRXUQHOOHPHQW� DX[�JpRJUDSKHV� GH� UHOHYHU� HW� GH� FRPSWHU� OHV� HUUHXUV� G·XQH� FDUWH��� F·HVW� TXH� OHXU� DWWHQWLRQ� VH� SRUWH� DORUV�H[FOXVLYHPHQW�VXU�XQ�FHUWDLQ�QRPEUH�GH�SRLQWV�UHPDUTXDEOHV��VXVFHSWLEOHV�G·XQH�GpWHUPLQDWLRQ�H[DFWH��DX�PRLQV� GDQV� OHV� OLPLWHV�GH�SUpFLVLRQ�TXH�QRV�PHVXUHV� HW�QRV�REVHUYDWLRQV� FRPSRUWHQW��&HV�SRLQWV�VRQW� UHOHYpV� RX�RXEOLpV��� LOV� VRQW�RX� LOV� QH� VRQW�SDV� j� OD� MXVWH�SODFH�TXH�GH�ERQQHV�REVHUYDWLRQV� OHXU�DVVLJQHQW���LO�\�D�OLHX��HQ�FH�TXL�OHV�FRQFHUQH��j�XQ�GpQRPEUHPHQW�GH�YpULWpV�HW�G·HUUHXUV��0DLV�TXDQW�DX[�WUDLWV�FRQWLQXV�SDU�OHVTXHOV�FHV�SRLQWV�GH�UHSqUH�SHXYHQW�rWUH�UHOLpV��HW�TXL�VHUYHQW�j�SHLQGUH�OH�FRXUV�GHV�ULYLqUHV�� OHV� VLQXRVLWpV� GHV� F{WHV�� OD� FRQILJXUDWLRQ� GHV�PRQWDJQHV�� RQ� DSSURFKH� SOXV� RX�PRLQV� GH� OD�UHVVHPEODQFH��VDQV�TX·RQ�SXLVVH��SDV�SOXV�SRXU�FH�JHQUH�GH�SRUWUDLW�TXH�SRXU�WRXW�DXWUH��VRQJHU�j�IDLUH�OH�FRPSWH�HW�OD�EDODQFH�DULWKPpWLTXH�GHV�HUUHXUV�HW�GHV�YpULWpV��
'DQV�OH�VRXYHQLU�TXH�M·DL�JDUGp�G·XQ�DLU�GH�PXVLTXH��MH�SXLV�SUHQGUH�XQH�QRWH�SRXU�XQH�DXWUH��XQ�ID� QDWXUHO� SRXU� XQ� ID� GLq]H��� HW� VL� M·H[pFXWH� O·DLU� VXU� XQ� LQVWUXPHQW� j� VRQV� IL[HV�� WHO� TXH� OH� SLDQR�� MH�FRPPHWWUDL�XQH�IDXWH�RX�XQH�HUUHXU��SDUFH�TX·LO�Q·\�D�SDV�GH�QXDQFHV�HQWUH�GHX[�WRXFKHV�FRQVpFXWLYHV�GX� FODYLHU���PDLV�� TX·XQ� DUWLVWH� YHXLOOH� LPLWHU� OH� MHX�G·XQ�GH� VHV� ULYDX[� VXU� OH�YLRORQ�RX� VXU� OH� FRU��RQ�SRXUUD�WURXYHU�O·LPLWDWLRQ�SOXV�RX�PRLQV�ILGqOH���RQ�GLUD�TX·LO�\�D�GH�OD�YpULWp�GDQV�FHWWH�HVSqFH�G·LPDJH�SHUoXH�SDU�O·RUHLOOH��RX�TX·LO�PDQTXH�GH�YpULWp���RQ�QH�VRQJHUD�SDV�j�\�FRPSWHU�GHV�YpULWpV�HW�GHV�HUUHXUV��
�

����
�
/D�YpULWp�G·XQ�SRUWUDLW��OD�UHVVHPEODQFH�G·XQH�LPDJH�j�VRQ�W\SH��DGPHW�GHV�YDULDWLRQV�SURJUHVVLYHV�HW�VRXPLVHV�j�OD�ORL�GH�FRQWLQXLWp�GDQV�OHXU�SURJUHVVLRQ��PDLV�FH�Q·HVW�SRLQW�SRXU�FHOD�TXHOTXH�FKRVH�GH�PHVXUDEOH��� LO�Q·\�D�SDV�GH�PqWUH�SRXU�FHWWH�HVSqFH�GH�YpULWp�TX·RQ�QRPPH�SURSUHPHQW�UHVVHPEODQFH��5pGXLVRQV� O·DQDO\VH� j� GHV� WHUPHV� SOXV� VLPSOHV� HW� SOXV� JpRPpWULTXHV�� 6L�� SRXU� GRQQHU� O·LPDJH� G·XQH�HOOLSVH��MH�WUDFH�XQH�DXWUH�HOOLSVH�GDQV�ODTXHOOH�LO�\�DLW�HQWUH�OH�JUDQG�HW�OH�SHWLW�D[H�OH�PrPH�UDSSRUW�TXH�GDQV� OD�SUHPLqUH�� OD� UHVVHPEODQFH�RX� �SRXU�HPSOR\HU�GDQV�FH�FDV� OH�PRW�WHFKQLTXH�GHV�JpRPqWUHV�� OD�VLPLOLWXGH�VHUD�SDUIDLWH��>S�����@�6L�PDLQWHQDQW�O·RQ�FRQoRLW�XQH�VXLWH�G·HOOLSVHV�GDQV�OHVTXHOOHV�FH�UDSSRUW�TXL�HVW�XQH�JUDQGHXU�PHVXUDEOH�DLOOH�HQ�YDULDQW�DYHF�FRQWLQXLWp��HOOHV�UHVVHPEOHURQW�G·DXWDQW�PRLQV�j�OD�
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SUHPLqUH�TX·HOOHV�LURQW�HQ�V·DOORQJHDQW�RX�HQ�V·DSODWLVVDQW�GDYDQWDJH���OD�UHVVHPEODQFH�GpSHQGDQW�GH�OD�SHWLWHVVH�GH�O·pFDUW�HQWUH�OD�YDOHXU�IL[H�GX�UDSSRUW�GDQV�O·HOOLSVH�SULVH�SRXU�W\SH��HW�OD�YDOHXU�YDULDEOH�GH�FH�UDSSRUW�GDQV� OD�VpULH�GHV� LPDJHV�� VDQV� WRXWHIRLV�TX·RQ�SXLVVH� IL[HU��DXWUHPHQW�TX·HQ�YHUWX�G·XQH�UqJOH�SXUHPHQW�FRQYHQWLRQQHOOH�HW�DUELWUDLUH��XQH�JUDQGHXU�OLpH�j�FHW�pFDUW�SDU�XQH�ORL�PDWKpPDWLTXH��HW�TX·LO�SODLUDLW�GH�FRQVLGpUHU�FRPPH�OD�PHVXUH�GH�OD�UHVVHPEODQFH�RX�GH�OD�GLVVHPEODQFH��$�SOXV�IRUWH�UDLVRQ��VL�� SRXU� LPLWHU�XQH� FRXUEH�RYDOH�TXL�QH� VHUDLW� SDV�XQH� HOOLSVH�� TXL�PrPH�QH� VHUDLW�SDV� VXVFHSWLEOH�GH�GpILQLWLRQ�JpRPpWULTXH��RQ�WUDoDLW�XQH�FRXUEH�RYDOH�UHVVHPEODQW�SOXV�RX�PRLQV�j�OD�SUHPLqUH��HW�GRQW�OD�UHVVHPEODQFH� FRPSRUWHUDLW� GHV� QXDQFHV� VDQV� QRPEUH�� VHUDLW�LO� LPSRVVLEOH� GH� PHVXUHU� RX� G·pYDOXHU�QXPpULTXHPHQW�OD�UHVVHPEODQFH���OD�QDWXUH�PrPH�GHV�FKRVHV��HW�QRQ�SDV�VHXOHPHQW�O·pWDW�G·LPSHUIHFWLRQ�GH�QRV�WKpRULHV�HW�GH�QRV�PpWKRGHV��PHWWDQW�REVWDFOH�j�XQH�WHOOH�pYDOXDWLRQ��'H�PrPH��VL�O·RQ�FRPSDUDLW�XQ�WULDQJOH�LQYDULDEOH�j�XQH�VpULH�GH�WULDQJOHV�GDQV�OHVTXHOV�OHV�DQJOHV�HW�OHV�UDSSRUWV�GHV�F{WpV�VXELUDLHQW�GHV�DOWpUDWLRQV�SURJUHVVLYHV�HW�FRQWLQXHV��LO�VHUDLW�LPSRVVLEOH�G·DVVLJQHU��VDQV�FRQYHQWLRQ�DUELWUDLUH��XQH�IRQFWLRQ�GHV�DQJOHV�HW�GHV�UDSSRUWV�GHV�F{WpV�TXL�I�W�OD�PHVXUH�QDWXUHOOH�GH�OD�UHVVHPEODQFH�DYHF�OH�W\SH�LQYDULDEOH��
�

����
�
&·HVW� ELHQ� DXWUH� FKRVH� V·LO� V·DJLW� GH� OD� UHSUpVHQWDWLRQ�G·XQ� rWUH� DQLPp�� HW� GH� O·H[SUHVVLRQ�GH� FHW�LQGpILQLVVDEOH�FDUDFWqUH�TX·RQ�DSSHOOH�SK\VLRQRPLH��2Q�HVW�WRXMRXUV�IUDSSp�GH�FH�IDLW�VLQJXOLHU��TX·XQH�VLOKRXHWWH��XQH�LPDJH�GDJXHUULHQQH��XQ�EXVWH�PRXOp�VXU�OD�QDWXUH��SHXYHQW�RIIULU�PRLQV�GH�UHVVHPEODQFH�TXH� OH� SRUWUDLW� G�� DX� FUD\RQ� RX� DX� EXULQ� G·XQ� DUWLVWH��� PDLV� OD� UpIOH[LRQ� UHQG� ELHQ� FRPSWH� GH� OD�VXSpULRULWp�GH�OD�WUDGXFWLRQ�REWHQXH�SDU�O·DUW�VXU�OD�WUDGXFWLRQ�GRQW�LO�VHPEOH�TXH�OD�QDWXUH�IDVVH�WRXV�OHV�IUDLV��3DU�H[HPSOH��XQH�LPDJH�GHVVLQpH�VXU�XQH�VXUIDFH�SODQH�HVW�XQH�SURMHFWLRQ�GH�O·REMHW�HQ�UHOLHI��HW�LO�SHXW� VH� IDLUH� TXH�� GDQV� OD� SURMHFWLRQ� OD�PLHX[� FKRLVLH�� GHV�QXDQFHV�GH� IRUPH�SUHVTXH� LQVHQVLEOHV�TXL�FDUDFWpULVHQW�O·LQGLYLGXDOLWp�SK\VLTXH�>S�����@�HW�VXUWRXW�O·LQGLYLGXDOLWp�PRUDOH��V·HIIDFHQW�RX�V·REOLWqUHQW�WHOOHPHQW��TXH� O·DUWLVWH��GDQV� OH�EXW�G·H[SULPHU�FHV�PrPHV�QXDQFHV��Q·DLW� ULHQ�GH�PLHX[�j�IDLUH�TXH�GH�IHLQGUH� XQH� SURMHFWLRQ� JpRPpWULTXHPHQW� LPSRVVLEOH�� ,O� SRXUUD� UHQIRUFHU� RX� FKDUJHU� OHV� WUDLWV�� GH�PDQLqUH�j�Q·DYRLU�SRXUWDQW�TXH�OD�MXVWH�H[SUHVVLRQ�GH�FH�TX·LO�GRLW�UHQGUH���HW�RQ�QH�OXL�UHSURFKHUD�GH�OHV�FKDUJHU��GDQV� OH�VHQV�DWWDFKp�j�FH�PRW�SDU�OHV�DUWLVWHV��TXH�ORUVTX·LO�RXWUHUD�HIIHFWLYHPHQW��QRQ�SDV�OHV�OLQpDPHQWV� GX� GHVVLQ�� PDLV� OHV� FDUDFWqUHV� SK\VLTXHV�� LQWHOOHFWXHOV� RX� PRUDX[� TXH� OHV� WUDLWV� GRLYHQW�H[SULPHU��,O�\�D�Oj�XQH�UHVVHPEODQFH�G·XQ�DXWUH�RUGUH�TXH�OD�VLPLOLWXGH�RX�OD�UHVVHPEODQFH�JpRPpWULTXH��HW�WHOOH�G·DLOOHXUV�TXH��GDQV�GHV�SRUWUDLWV�SDUHLOOHPHQW�UHVVHPEODQWV��RQ�UHFRQQDvWUD�WUqV�ELHQ�OH�IDLUH�RX�OD�PDQLqUH� GX� SHLQWUH��� FKDTXH� SHLQWUH� DWWHLJQDQW� j� VD� PDQLqUH�� HW� SDU� GHV� SURFpGpV� PDWpULHOOHPHQW�GLIIpUHQWV�� OH�PrPH� GHJUp� GH� UHVVHPEODQFH�� ,O� \� D� Oj� HQILQ� XQH� UHVVHPEODQFH� ELHQ�PRLQV� VXVFHSWLEOH�HQFRUH�GH�PHVXUH�HW�G·pYDOXDWLRQ�TXH�OD�UHVVHPEODQFH�SXUHPHQW�JpRPpWULTXH��TXRLTX·HOOH�VRLW�WRXMRXUV�VRXPLVH�j�OD�ORL�GH�FRQWLQXLWp�GDQV�VHV�DOWpUDWLRQV�SURJUHVVLYHV��
6L� OH�SHLQWUH� HVW� FKDUJp�G·H[pFXWHU��QRQ�SOXV�XQ�SRUWUDLW�GH� IDPLOOH��PDLV� FHOXL�G·XQ�SHUVRQQDJH�KLVWRULTXH� GRQW� OHV� WUDLWV� SK\VLTXHV� QH� FRQVHUYHQW� JXqUH� GH� YDOHXU� TX·DXWDQW� TX·LOV� RQW� OH� PpULWH�G·DFFXVHU�IRUWHPHQW�OHV�VDLOOLHV�OHV�SOXV�UHPDUTXDEOHV�G·XQ�W\SH�LQWHOOHFWXHO�RX�PRUDO��LO�DXUD�j�VDWLVIDLUH�j�G·DXWUHV� FRQGLWLRQV� GH� UHVVHPEODQFH��� LO� GHYUD�PHWWUH� GDQV� O·LPDJH�PRLQV�G·LPLWDWLRQ�JpRPpWULTXH�RX�SK\VLTXH�HW�SOXV�G·LGpDO���������HW�FH�SURJUqV�YHUV�O·LGpDO�GHYLHQGUD�HQFRUH�SOXV�PDUTXp�ORUVTXH��GDQV�OD�UHSURGXFWLRQ� G·XQ� W\SH� DOOpJRULTXH� RX� G·XQH� HIILJLH� VDFUpH�� OHV� IRUPHV� YXOJDLUHV� GH� O·KXPDQLWp� QH�GHYURQW�DSSDUDvWUH�TXH�WRXW�DXWDQW�TX·LO�HVW�QpFHVVDLUH�SRXU�GRQQHU�XQ�FRUSV�j�O·LGpH�TXH�O·DUWLVWH�D�G��HW�YRXOX�UHQGUH��
�
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/D�WHQGDQFH�GH�O·DUW�YHUV�O·H[SUHVVLRQ�G·XQ�LGpDO�TXH�O·HVSULW�FRQoRLW��VDQV�DYRLU�GH�IRUPXOH�ORJLTXH�SRXU�OH�GpILQLU�QL�GH�PpWKRGH�JpRPpWULTXH�SRXU�HQ�DSSURFKHU��HVW�TXHOTXH�FKRVH�GH�VL�PDQLIHVWH�TX·RQ�QH�O·D�MDPDLV�PpFRQQXH�HW�TXH�OD�FULWLTXH�PRGHUQH��GDQV�VHV�UDIILQHPHQWV�VXEWLOV��O·D�SHXW�rWUH�H[DJpUpH��2Q�D�ILQL�SDU�IDLUH�O·DUWLVWH�WURS�SKLORVRSKH��HW��DX�FRQWUDLUH��RQ�Q·D�SDV�DVVH]�UHPDUTXp�TXH�>S�����@�SRXU�O·H[SUHVVLRQ� GH� O·LGpH� SXUH�� HQ� WDQW� VHXOHPHQW� TX·REMHW� GH� FRQQDLVVDQFH�� LQGpSHQGDPPHQW� GH� WRXWH�LQWHQWLRQ�GH�SODLUH�RX�GH� WRXFKHU�� OH�SKLORVRSKH�HVW�DXVVL�HW�QH�VDXUDLW� VH�GLVSHQVHU�G·rWUH�DUWLVWH�j�VD�PDQLqUH�� 7URPSpV� SDU� OD� QDWXUH� GHV� VLJQHV� G·LQVWLWXWLRQ� DX[TXHOV� LOV� VRQW� IRUFpV� G·DYRLU� UHFRXUV�� OHV�KRPPHV�VH�VRQW�ILJXUp�OHXUV�LGpHV�FRPPH�DXWDQW�G·XQLWpV��GH�FKLIIUHV��GH�PRQDGHV��HW�LOV�RQW�VXSSRVp�TXH� WRXW� OH� WUDYDLO� GH� OD� SHQVpH� FRQVLVWH� j� FRPELQHU� RX� j� JURXSHU� V\VWpPDWLTXHPHQW� FHV� REMHWV�LQGLYLGXHOV�� ,O� VHPEOH� TX·RQ�SXLVVH� WRXMRXUV� FRPSWHU� OHV� YpULWpV�� OHV� HUUHXUV� VHPpHV�GDQV�XQ� OLYUH�� GH�PrPH� TX·XQ� DVWURQRPH� IDLW� XQ� FDWDORJXH� G·pWRLOHV�� XQ� FRPPLVVDLUH� OH� GpQRPEUHPHQW� GHV� KDELWDQWV�G·XQH�YLOOH���GH�PrPH�HQFRUH�TXH�O·RQ�FRPSWH�OHV�SURSRVLWLRQV�FRQWHQXHV�GDQV�XQ�WUDLWp�GH�JpRPpWULH��RX�OHV�IDXWHV�GH�FDOFXO�pFKDSSpHV�j�XQ�UpGDFWHXU�GH�WDEOHV��&HSHQGDQW��VL�O·REMHW�GH�O·LGpH��TXRLTXH�SODFp�KRUV� GH� OD� VSKqUH� GHV� SKpQRPqQHV� VHQVLEOHV�� HVW� XQ� GH� FHX[� TXL� FRPSRUWHQW� GHV� PRGLILFDWLRQV�FRQWLQXHV�� OH� FDUDFWqUH� GH� YpULWp� TXL� FRQVLVWH� GDQV� OD� FRQIRUPLWp� GH� O·LGpH� DYHF� VRQ� W\SH� HW� GH�O·H[SUHVVLRQ�GH�O·LGpH�DYHF�O·LGpH�PrPH��DGPHWWUD�SDUHLOOHPHQW�GHV�JUDGDWLRQV�FRQWLQXHV��2Q�SRXUUD�ELHQ�GLUH� DORUV� TXH� WHO� HVSULW� D� DSSURFKp� GDYDQWDJH� GH� OD� YpULWp��� RQ� QH� SRXUUD� SDV� pQXPpUHU� OHV� YpULWpV�QRXYHOOHV� GRQW� LO� HVW� O·LQYHQWHXU�� &KDFXQ� DSSUpFLHUD� j� VD� PDQLqUH� OH�PpULWH� GH� FHWWH� DSSUR[LPDWLRQ��MXJHUD�GH�FHWWH�HVSqFH�GH�UHVVHPEODQFH��VDQV�SRXYRLU�SUpFLVpPHQW�UpIXWHU�FHX[�TXL�Q·DGRSWHUDLHQW�SDV�VRQ�DSSUpFLDWLRQ�HW�TXL�FRQWUHGLUDLHQW�VRQ�MXJHPHQW��
/·LQH[DFWLWXGH�GX�GHVVLQ�G·XQ�DQLPDO�VDXWH�DX[�\HX[�G·XQ�QDWXUDOLVWH��V·LO�Q·\�WURXYH�SDV�OH�QRPEUH�GH�GRLJWV��GH�GHQWV��GH�SHQQHV��GH�QDJHRLUHV��TXL�FDUDFWpULVH�O·HVSqFH���YRLOj�GHV�HUUHXUV�TXL�SHXYHQW�VH�FRPSWHU� HW� V·pWDEOLU� VDQV� FRQWHVWDWLRQ�� SDUFH� TX·LO� Q·\� D� SDV� G·LQWHUPpGLDLUH� HW� GH� QXDQFH� HQWUH� WURLV��TXDWUH�HW�FLQT�GRLJWV��$X�FRQWUDLUH��XQ�SHLQWUH�GRQW�O·DWWHQWLRQ�QH�V·HVW�MDPDLV�IL[pH�VXU�OHV�FDUDFWqUHV�TXL�VHUYHQW�j�OD�FODVVLILFDWLRQ�PpWKRGLTXH�GHV�HVSqFHV��WURXYH�OD�SK\VLRQRPLH�RX�OH�IDFLHV�GH�O·DQLPDO�UHQGX�DYHF�SOXV�RX�PRLQV�GH�YpULWp���HW�VL�RQ�OXL�FRQWHVWH�VRQ�DSSUpFLDWLRQ��LO�QH�SHXW�TX·HQ�DSSHOHU�j�FHX[�TXL�RQW�FRPPH�OXL�OH�VHQWLPHQW�GH�OD�SK\VLRQRPLH�GH�O·DQLPDO�HW�GH�O·DUW�GX�GHVVLQ��,O�QH�SHXW�UHFRXULU�j�XQH�SUHXYH� HQ� IRUPH�� SDV� SOXV� TXH� >S�� ���@� MH� QH� SXLV� SURXYHU� j� XQ� KRPPH� TX·RQ� D� PDQTXp� VD�UHVVHPEODQFH��V·LO�D�O·LOOXVLRQ�RX�OH�FDSULFH�GH�WURXYHU�VRQ�SRUWUDLW�UHVVHPEODQW��
�

����
�
8Q�ERWDQLVWH�D�FRPPLV�XQH�HUUHXU�GDQV� OD�GHVFULSWLRQ�G·XQH�SODQWH���GHX[�pWDPLQHV�DYRUWpHV�OXL�RQW�pFKDSSp�SDU�OHXU�SHWLWHVVH��HW�LO�D�UDQJp�GDQV�OD�SHQWDQGULH�GH�/LQQp�XQH�HVSqFH�TX·LO�IDOODLW�PHWWUH�GDQV� O·KHSWDQGULH�� 3RXU� UpIRUPHU� FHWWH� HUUHXU�� GHV� \HX[� HW� XQH� ORXSH� VXIILURQW� j�XQ�REVHUYDWHXU�SOXV�DWWHQWLI�RX�TXH�Q·D�SDV�WURPSp�XQ�FDV�GH�PRQVWUXRVLWp�DFFLGHQWHOOH���DSUqV�TXRL�O·HUUHXU�QH�SRXUUD�SOXV�UHSDUDvWUH���OD�ERWDQLTXH�GHVFULSWLYH�HQ�VHUD�GpILQLWLYHPHQW�GpEDUUDVVpH��HW��HQ�UHYDQFKH��VH�VHUD�HQULFKLH�G·XQ� IDLW� SUpFLV��SRVLWLI�� LQFRQWHVWDEOH��0DLV� MH� VXSSRVH�TXH� OD� IOHXU� VRLW� VXMHWWH� j� FH�TX·RQ�DSSHOOH�XQ�DYRUWHPHQW�FRQVWDQW��QRUPDO��VSpFLILTXH���TXH� OHV�GHX[�pWDPLQHV��PRGLILpHV�GDQV� OHXU�GpYHORSSHPHQW��GHYLHQQHQW� GHV� RUJDQHV� GRQW� OHV� IRUPHV� HW� OHV� IRQFWLRQV� V·pORLJQHQW� GH� SOXV� HQ� SOXV� GH� FHOOHV� GHV�pWDPLQHV� RUGLQDLUHV��� TXH� G·DSUqV� FHOD� XQ� ERWDQLVWH� DLW� UDQJp� OD� SODQWH� GDQV� XQH� GHV� IDPLOOHV� TXL� RQW�SDUPL� OHXUV� FDUDFWqUHV� GLVWLQFWLIV� OD� SUpVHQFH� GH� FLQT� pWDPLQHV��� TX·XQ� DXWUH� ERWDQLVWH�� DSSUpFLDQW�DXWUHPHQW� O·LPSRUWDQFH� UHODWLYH�GHV�FDUDFWqUHV�� HW�GpPrODQW�FH�TX·LO�\�D�G·HVVHQWLHO�HW�GH�SHUVLVWDQW��FH�TX·LO� \� D� G·DFFHVVRLUH� HW� GH� YDULDEOH� GDQV� OD� FRQVWLWXWLRQ� GHV� RUJDQHV�� UHMHWWH� OD� SODQWH� GDQV� XQH� GHV�IDPLOOHV�j�VHSW�pWDPLQHV���FRPPHQW�VH�YLGHUD�OH�GLIIpUHQG�"�6DQV�GRXWH��SDU�OH�MXJHPHQW�GHV�ERWDQLVWHV�
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OHV� SOXV� DXWRULVpV�� 0DLV� FH� MXJHPHQW�� FRPPHQW� VH� IRUPHUD�W�LO�"� 1RQ� SRLQW� SDU� XQH� GpPRQVWUDWLRQ�H[SpULPHQWDOH�TXL� WRPEH�VRXV� OHV�VHQV���HQFRUH�PRLQV�SDU�GHV�DUJXPHQWV�HQ�IRUPH��FRPPH�FHX[�TXL�VRQW� j� O·XVDJH�GHV� ORJLFLHQV�HW�GHV�JpRPqWUHV��&DU�� VL�G·XQ�F{Wp� LO�\�D�GHV�FDV�R��FHWWH� WUDQVIRUPDWLRQ�G·RUJDQHV�Q·HVW�PDQLIHVWHPHQW�TX·XQ�SKpQRPqQH�VHFRQGDLUH��OHTXHO�QH�GRLW�SDV�PDVTXHU�DX[�\HX[�G·XQ�QDWXUDOLVWH�H[HUFp�GHV�DIILQLWpV�SOXV�LQWLPHV���G·DXWUH�SDUW��HQ�DOODQW�GH�PpWDPRUSKRVH�HQ�PpWDPRUSKRVH��O·RQ�QH�VDXUDLW�R��V·DUUrWHU��HW� O·RQ�ILQLUDLW�SDU�FRQIRQGUH�OHV�FKRVHV�OHV�SOXV�GLVSDUDWHV��,FL�OH�YUDL�HW�OH�IDX[�WHQGHQW��SRXU�DLQVL�GLUH��j�VH�IRQGUH�O·XQ�GDQV�O·DXWUH���OD�YpULWp�QH�VH�PRQWUH�SDV�FRPPH�XQH�OXHXU�XQLIRUPH�pFODLUDQW�XQ�HVSDFH�QHWWHPHQW�FLUFRQVFULW��PDLV�SOXW{W�FRPPH�XQ�MHW�GH�OXPLqUH�TXL�V·DIIDLEOLW�>S�� ���@� HQ� V·pORLJQDQW�GH� VD� VRXUFH�� HW�GRQW� O·±LO� VXLW�SOXV�RX�PRLQV� ORLQ� OD� WUDFH�� VHORQ� OH� WRQ�GH� VD�VHQVLELOLWp��
(W�TX·RQ�QH�GLVH�SDV��SRXU�LQILUPHU�O·H[HPSOH��TXH�F·HVW�XQH�SXUH�TXHVWLRQ�GH�QRPHQFODWXUH�HW�GH�PpWKRGH� TXH� FHOOH� GH� VDYRLU� VL� O·RQ� UDQJHUD� XQH� SODQWH�� XQ� DQLPDO� GDQV� WHOOH� RX� WHOOH� IDPLOOH�� 8QH�FODVVLILFDWLRQ�YUDLPHQW�QDWXUHOOH��HW�PrPH�WRXWH�FODVVLILFDWLRQ�GDQV�FH�TX·HOOH�D�GH�QDWXUHO��QH�SHXW�rWUH�TXH� O·H[SUHVVLRQ� GHV� DIILQLWpV� TXL� OLHQW� HQWUH� HX[� OHV� rWUHV� RUJDQLVpV�� HW� GHV� ORLV� DX[TXHOOHV� OD� QDWXUH�V·DVWUHLQW�HQ�YDULDQW�HW�HQ�PRGLILDQW�OHV�W\SHV�RUJDQLTXHV��� ORLV�TXL�VXEVLVWHQW�LQGpSHQGDPPHQW�GH�QRV�PpWKRGHV�HW�GH�QRV�SURFpGpV�DUWLILFLHOV��WRXW�FRPPH�OHV�ORLV�TXL�UpJLVVHQW�OHV�PRXYHPHQWV�GH�OD�PDWLqUH�LQHUWH�� TXRLTX·HOOHV� QH� SXLVVHQW� SDV� GH�PrPH� V·pQRQFHU� HQ� WHUPHV� G·XQH� H[DFWLWXGH� ULJRXUHXVH�� QL� VH�FRQVWDWHU�SDU�GHV�PHVXUHV�SUpFLVHV�RX�GRQW�OD�SUpFLVLRQ�Q·DLW�G·DXWUHV�OLPLWHV�TXH�FHOOHV�TXL�GpULYHQW�GH�O·LPSHUIHFWLRQ�GHV� LQVWUXPHQWV��(Q�JpQpUDO�� FRPPH�QRXV�DYRQV� WkFKp�GH� O·pWDEOLU�GDQV� O·DYDQW�GHUQLHU�FKDSLWUH�� j� F{Wp� GH� O·DEVWUDFWLRQ� DUWLILFLHOOH� TXL� Q·HVW� TX·XQH� ILFWLRQ� GH� O·HVSULW�� DFFRPPRGpH� j� VHV�LQVWUXPHQWV� HW� j� VHV� EHVRLQV�� VH� SODFH� O·DEVWUDFWLRQ� UDWLRQQHOOH�� TXL� Q·HVW� TXH� OD� FRQFHSWLRQ� RX� OD�UHSUpVHQWDWLRQ� LGpDOH� GHV� OLHQV� TXH� OD� QDWXUH� D� PLV� HQWUH� OHV� FKRVHV� HW� GH� OD� VXERUGLQDWLRQ� GHV�SKpQRPqQHV�� 0DLV� SUHVTXH� WRXMRXUV�� SDU� VXLWH� GHV� HIIRUWV� FRQWLQXHOV� GH� O·HVSULW� SRXU� DUULYHU� j�O·LQWHOOLJHQFH� GHV� SKpQRPqQHV�� LO� \� D�PpODQJH� GHV� GHX[� VRUWHV� G·DEVWUDFWLRQ� HW� WUDQVLWLRQ� FRQWLQXH� GH�O·XQH�j�O·DXWUH���FDU�OHV�OLHQV�GH�VROLGDULWp��GH�SDUHQWp��G·KDUPRQLH��G·XQLWp��TXH�QRXV�WkFKRQV�GH�VDLVLU�SDU�O·DEVWUDFWLRQ�UDWLRQQHOOH��SHXYHQW�rWUH�SOXV�RX�PRLQV�WHQGXV�RX�UHOkFKpV��WDQGLV�TXH�QRWUH�HVSULW�pSURXYH�SRXU� WRXV� OHV� REMHWV� GH� OD� QDWXUH� OH�PrPH� EHVRLQ� GH� FODVVLILFDWLRQ�� GH� UpJXODULWp� HW� GH�PpWKRGH�� /D�FULWLTXH� SKLORVRSKLTXH� GRLW� IDLUH� DXWDQW� TXH� SRVVLEOH� OH� GpSDUW� GH� O·DEVWUDFWLRQ� DUWLILFLHOOH� HW� GH�O·DEVWUDFWLRQ�UDWLRQQHOOH��HQ�VH�IRQGDQW�VXU�GHV�LQGXFWLRQV�HW�GHV�SUREDELOLWpV���RU��FRPPH�QRXV�O·DYRQV�HQFRUH� H[SOLTXp� SOXV� KDXW�� LO� HVW� GH� O·HVVHQFH� GH� OD� SUREDELOLWp� SKLORVRSKLTXH� GH� VH� SUrWHU� j� GHV�DOWpUDWLRQV� RX� SURJUHVVLRQV� FRQWLQXHV�� VDQV� TXH� SRXU� FHOD� FHWWH� SUREDELOLWp� SXLVVH� rWUH� pYDOXpH� HQ�QRPEUHV���VDQV�TX·HOOH�GHYLHQQH�XQH�JUDQGHXU�PHVXUDEOH�j�OD�PDQLqUH�GH�OD�SUREDELOLWp�PDWKpPDWLTXH��>S�����@�$LQVL��VRXV�TXHOTXH�DVSHFW�TXH�OH�VXMHW�VRLW�HQYLVDJp��RQ�WURXYH�TXH�OD�ORL�GH�FRQWLQXLWp�UqJQH�GDQV� FH� PRQGH� LQWHOOLJLEOH� R�� OD� SHQVpH� GX� SKLORVRSKH� UHFKHUFKH� OHV� SULQFLSHV� HW� OD� UDLVRQ� GHV�SKpQRPqQHV�VHQVLEOHV��QRQ�PRLQV�TXH�GDQV�OH�PRQGH�PDWpULHO�TXL�WRPEH�VRXV�OHV�VHQV��
�
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�
'DQV� OD� VSKqUH� GHV� LGpHV�PRUDOHV�� ULHQ� GH� SOXV� pYLGHQW� TXH� OD� WUDQVLWLRQ� FRQWLQXH�G·XQH� LGpH� j�O·DXWUH��HW�G·XQH�TXDOLWp�j�OD�TXDOLWp�FRQWUDLUH��/H�PHXUWUH�LQVSLUp�SDU�XQH�SDVVLRQ�KDLQHXVH�RX�FXSLGH�HVW�XQ� GH� FHV� JUDQGV� FULPHV� TXL� VRXOqYHQW� XQH� UpSUREDWLRQ� JpQpUDOH�� HW� j� OD� UpSUHVVLRQ� GHVTXHOV� FKDTXH�PHPEUH�GH�OD�VRFLpWp��GDQV�O·RUGUH�GH�VHV�IRQFWLRQV��SUrWH�DYHF�HPSUHVVHPHQW�VRQ�FRQFRXUV��j�PRLQV�GH�TXHOTXH�SHUYHUVLRQ�GHV�P±XUV��GRQW�LO�QRXV�HVW�SHUPLV�GH�QH�SDV�WHQLU�FRPSWH�LFL��'·DXWUH�SDUW��VL�O·RQ�QH� FRQVXOWH� TXH� OHV� VHQWLPHQWV� QDWXUHOV� j� O·KRPPH�� OD� V\PSDWKLH� HW� O·DSSUREDWLRQ� PRUDOH� UHVWHURQW�DFTXLVHV�j�FHOXL�TXL�YHQJH�SDU�XQ�PHXUWUH��DYHF�SpULO�SRXU�OXL�PrPH��O·KRQQHXU�RIIHQVp�GHV�SHUVRQQHV�GRQW�LO�HVW�OH�SURWHFWHXU�QDWXUHO���HW�OHV�ORLV�SXUHPHQW�KXPDLQHV�QH�SRXUURQW�WULRPSKHU�GH�FH�VHQWLPHQW�QDWXUHO��(QWUH�FHV�FDV�H[WUrPHV�LO�\�D�GHV�PHXUWUHV�TX·RQ�EOkPH�HW�TX·RQ�H[FXVH��VDQV�TX·LO�VRLW�SRVVLEOH�j�XQH�DXWRULWp�KXPDLQH�GH�IL[HU�OH�SRLQW�SUpFLV�R��OD�FULPLQDOLWp�FHVVH��HW�R��FRPPHQFH�OH�GpYRXHPHQW��SRXU�QH�SDV�GLUH�OD�YHUWX��
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/RUV� PrPH� TXH� OD� TXDOLILFDWLRQ� GH� O·DFWH� Q·HVW� SDV� GRXWHXVH�� G·DSUqV� OHV� FLUFRQVWDQFHV� GH�SHUSpWUDWLRQ��RQ�VHQW�TXH�OD�UHVSRQVDELOLWp�PRUDOH�GH�O·DJHQW�� OD�SHUYHUVLWp�TXH�O·DFWH�VXSSRVH��SHXYHQW�FRPSRUWHU� XQH� LQILQLWp� GH� QXDQFHV�� VHORQ� O·kJH�� OH� VH[H�� OH� WHPSpUDPHQW� HW� O·pGXFDWLRQ� GX� FRXSDEOH��/·LQWpUrW� TXL� V·DWWDFKH� j� OD�GpIHQVH�GHV� DFFXVpV�� FKH]�XQ�SHXSOH�FLYLOLVp� HW�KXPDLQ��Q·D�SDV�SHUPLV�GH�PpFRQQDvWUH�FHWWH�YpULWp� ORUVTX·LO�V·DJLW�GHV�JUDQGV�DWWHQWDWV�TXL�DSSHOOHQW� OD�VpYqUH�UpSUHVVLRQ�GHV� ORLV�SpQDOHV���PDLV�LO�HQ�HVW�GHV�QRWLRQV�G·pTXLWp��G·KRQQrWHWp��GH�ELHQVpDQFH��FRPPH�GH�FHOOH�GH�FULPLQDOLWp��
,O�HVW�OpJLWLPH�GH�WLUHU�XQ�EpQpILFH�GH�VRQ�LQGXVWULH�HW�GH�VHV�FDSLWDX[��GH�V·DGUHVVHU�SRXU�FHOD�GH�SUpIpUHQFH�j�FHX[�SUqV�GH�TXL�O·RQ�WURXYH�OHV�FRQGLWLRQV�OHV�SOXV�DYDQWDJHXVHV��HW�PrPH�G·pOHYHU�G·DXWDQW�SOXV�VHV�EpQpILFHV�TXH�O·RQ�FRXUW�SOXV�GH�FKDQFHV�GH�SHUWH��/H�SOXV�KRQQrWH�QpJRFLDQW�IDLW�>S�����@�WRXW�FHOD� VDQV� TXH� VD� FRQVLGpUDWLRQ� GRLYH� HQ� VRXIIULU��� WDQGLV� TX·RQ� IOpWULW� j� ERQ� GURLW� GH� QRPV� RGLHX[�O·KRPPH�GRQW�OH�PpWLHU�HVW�GH�VSpFXOHU�VXU�OHV�VXEVLVWDQFHV�GDQV�OHV�WHPSV�FDODPLWHX[��RX�GH�SUrWHU�GH�O·DUJHQW� j� GHV� WDX[� H[FHVVLIV�� HQ� DOODQW� j� OD� UHQFRQWUH� GH� FHX[� TXH� OHXU� PDXYDLVH� FRQGXLWH�� OHXU�LPSUpYR\DQFH�RX�OHXU�PLVqUH�IRUFHQW�j�VXELU�VD�ORL��0DLQWHQDQW��SHXW�RQ�GLUH�SUpFLVpPHQW�R��FRPPHQFH�OH�EpQpILFH�XVXUDLUH��VRLW�TX·LO�V·DJLVVH�GH�EOp��G·DUJHQW��RX�GH�WRXWH�DXWUH�PDUFKDQGLVH�"�<�D�W�LO�XQH�OLJQH�GH�GpPDUFDWLRQ�HQ�GHoj�GH�ODTXHOOH�LO�VXIILVH�GH�VH�WHQLU�SRXU�SUpWHQGUH�j�XQH�VFUXSXOHXVH�SURELWp��TX·LO�VXIILVH� GH� IUDQFKLU� SRXU� rWUH� DVVLPLOp� DX[� SOXV� PDOKRQQrWHV� JHQV�"� (YLGHPPHQW� FHWWH� FRQFOXVLRQ�UpSXJQH���HW�O·RQ�GRLW�DGPHWWUH�DX�FRQWUDLUH�TX·DYHF�XQ�VHQWLPHQW�SOXV�GpOLFDW�GH�OD�PRUDOLWp�GH�VHV�DFWHV��WHO�FRPPHUoDQW�UpSULPHUD�SOXV�ULJLGHPHQW�OHV�WHQWDWLRQV�GH�O·LQWpUrW�SHUVRQQHO�HW�DXUD�GURLW�j�XQH�SODFH�SOXV�KDXWH�GDQV�QRWUH�HVWLPH��VDQV�TXH�SRXU�FHOD�LO�\�DLW�OLHX�GH�FRQGDPQHU�DEVROXPHQW�FHOXL�TXL�IUDQFKLW�OHV�OLPLWHV�TXH�OH�SUHPLHU�V·HVW�LPSRVpHV��
/RUVTX·XQH� ORL� SRVLWLYH� IL[H� OH� WDX[� GH� O·LQWpUrW� GH� O·DUJHQW�� QRXV� FRPSUHQRQV� ELHQ� TX·XQH�UpSUREDWLRQ�IRUPHOOH�DWWHLJQH�RX�SXLVVH�DWWHLQGUH�FHOXL�TXL�IUDQFKLW��PrPH�WDQW�VRLW�SHX��OH�WDX[�OpJDO���PDLV� DORUV� OD� UpSUREDWLRQ�PRUDOH� D� SRXU�PRWLI� O·LQIUDFWLRQ�G·XQH� ORL� VXSpULHXUH�� j� VDYRLU�� GH� FHOOH� TXL�REOLJH� PRUDOHPHQW� OH� FLWR\HQ� GH� VH� VRXPHWWUH� DX[� ORLV� SRVLWLYHV� GH� VRQ� SD\V� GDQV� OHV� FKRVHV� TXL�UHVVRUWLVVHQW�GX�SRXYRLU�GLVFUpWLRQQDLUH�GX�OpJLVODWHXU��/·LQWHUYHQWLRQ�GH�FH�SRXYRLU�GLVFUpWLRQQDLUH�GRLW�rWUH�FRQVLGpUpH�FRPPH�D\DQW�SUpFLVpPHQW�SRXU�EXW�G·LQWURGXLUH��DLQVL�TXH�FHOD�VHUD�GpYHORSSp�SOXV�ORLQ��XQH�GLVFRQWLQXLWp�DUWLILFLHOOH�Oj�R��OD�QDWXUH�GHV�FKRVHV�Q·HQ�DYDLW�SDV�PLV��
4XDQG�QRXV�OLVRQV�OHV�KLVWRLUHV�GH�WRXV�OHV�SHXSOHV��QRXV�YR\RQV�GHV�JRXYHUQHPHQWV�V·pWDEOLU�SDU�O·DEXV�GH�OD�IRUFH�HW�SDU�OH�UHQYHUVHPHQW�YLROHQW�GH�TXHOTXHV�LQVWLWXWLRQV�GHSXLV�ORQJWHPSV�UpJQDQWHV��/H�SRXYRLU�FRQTXLV�GH�OD�VRUWH�HVW�TXDOLILp�GH�SRXYRLU�XVXUSp��SDU�RSSRVLWLRQ�DX[�SRXYRLUV�OpJLWLPHV��TXH�FUpH�HW�TXH�PDLQWLHQW� OH� MHX�UpJXOLHU�GHV�LQVWLWXWLRQV�G·XQ�SD\V��0DLV�G·XQ�DXWUH�F{Wp�OHV�LQVWLWXWLRQV�VH�PRGLILHQW� VDQV� FHVVH��� HW� OHV� FKDQJHPHQWV��PrPH� EUXVTXHV�� TXH� OH� FRXUV� GHV� pYpQHPHQWV� \� DSSRUWH��FUpHQW�GHV�GURLWV�>S�����@�QRXYHDX[��SURVFULYHQW�GHV�SUpWHQWLRQV�VXUDQQpHV��VDQV�TX·RQ�SXLVVH�DVVLJQHU�DXWUHPHQW�TXH�SDU�GHV� ILFWLRQV�GH� MXULVWHV��RX�SRXU� OHV�EHVRLQV�GHV�SDUWLV��R�� O·LOOpJLWLPLWp�FHVVH��R�� OD�OpJLWLPLWp�FRPPHQFH��/D�QDWXUH�GHV�FKRVHV�KXPDLQHV�� HQ�RSSRVLWLRQ�DYHF�FHUWDLQHV� WKpRULHV�j� O·XVDJH�GHV� HVSULWV� VSpFXODWLIV�� PDLQWLHQW� HQFRUH� LFL� GHV� WUDQVLWLRQV� FRQWLQXHV� HQWUH� OHV� WHUPHV� TXL� UHVWHQW�SDUIDLWHPHQW�GLVWLQFWV��WDQW�TXH�O·DWWHQWLRQ�Q·HVW�IL[pH�TXH�VXU�OHV�FDV�H[WUrPHV��/·DEXV�GH�OD�ORJLTXH�HW�GH�OD� FDVXLVWLTXH�� HQ� SROLWLTXH� FRPPH� HQ� PRUDOH�� FRQVLVWH� j� QH� SDV� WHQLU� FRPSWH� GH� OD� FRQWLQXLWp� GHV�WUDQVLWLRQV��HW�j�YRXORLU�DSSOLTXHU�OD�ULJXHXU�GHV�GpILQLWLRQV��GHV�IRUPXOHV�HW�GHV�GpGXFWLRQV�ORJLTXHV�j�GHV�FKRVHV�TXL�\�UpSXJQHQW�HQ�UDLVRQ�GH�FHWWH�FRQWLQXLWp�PrPH��/H�ERQ�VHQV�SUDWLTXH�GHV�SHXSOHV�HW�GHV�KRPPHV�G·pWDW�FRQVLVWH�DX�FRQWUDLUH�j�VDLVLU�DYHF� MXVWHVVH� OHV�UDSSRUWV�GHV�FKRVHV�DX�SRLQW�R�� OHV�RQW�LQVHQVLEOHPHQW� DPHQpHV� GHV� IRUFHV� GRQW� OD� QDWXUH� HVW� G·DJLU� SURJUHVVLYHPHQW�� OHQWHPHQW� HW� VDQV�LQWHUPLWWHQFH�RX�GLVFRQWLQXLWp��HW�j�SURWHVWHU�FRQWUH�OHV�V\VWqPHV�DEVROXV�GH�TXHOTXHV�HVSULWV�VXSHUEHV�GRQW�OH�WRUW�Q·HVW�SDV�GH�IDLUH�GH�OD�WKpRULH��PDLV�XQH�IDXVVH�WKpRULH��HW�TXL�FURLHQW�VH�VHUYLU�GH�OD�ORJLTXH��TXDQG�LOV�QH�IRQW�TX·HQ�DEXVHU�HQ�O·DSSOLTXDQW�j�GHV�FKRVHV�DX[TXHOOHV�LO�HVW�LPSRVVLEOH�TX·HOOH�V·DGDSWH��
�
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1RXV�HVSpURQV�GpPRQWUHU�TXH�OD�GLVWLQFWLRQ�OD�SOXV�SURSUH�j�pFODLUHU�OD�WKpRULH�GH�O·HQWHQGHPHQW�KXPDLQ��HVW�FHOOH�GH�OD�FRQWLQXLWp�HW�GH�OD�GLVFRQWLQXLWp�GDQV�OHV�REMHWV�GH�OD�SHQVpH���VRLW�TX·LO�V·DJLVVH�GH�SKpQRPqQHV� VHQVLEOHV�� RX� ELHQ� GH� TXDOLWpV� HW� GH� UDSSRUWV� SXUHPHQW� LQWHOOLJLEOHV�PDLV� TXL� VXEVLVWHQW�HQWUH�OHV�FKRVHV�RX�GDQV�OHV�FKRVHV�LQGpSHQGDPPHQW�GH�O·HVSULW�TXL�OHV�FRQoRLW��1RXV�SUpWHQGRQV�TXH�FHWWH�GLVWLQFWLRQ�GRQQH� OD�FOHI�GHV�DFWHV� OHV�SOXV�YXOJDLUHV�GH� O·HVSULW�FRPPH�FHOOH�GHV�PpWKRGHV�GRQW�O·HPSORL� HVW� UpVHUYp�DX[�SKLORVRSKHV�HW� DX[� VDYDQWV�� HQ�PrPH�WHPSV�TX·HOOH� UHQG�FRPSWH�G·XQ�JUDQG�QRPEUH�GH�SDUWLFXODULWpV�GH�O·RUJDQLVDWLRQ�VRFLDOH��1RXV�VRXWHQRQV�HQILQ�TXH��SDU�XQH�ORL�JpQpUDOH�GH�OD�QDWXUH��OD�FRQWLQXLWp�HVW�OD�UqJOH�HW�OD�GLVFRQWLQXLWp�O·H[FHSWLRQ��GDQV�O·RUGUH�LQWHOOHFWXHO�HW�PRUDO�FRPPH�GDQV�O·RUGUH�SK\VLTXH��SRXU�OHV�LGpHV�FRPPH�SRXU�OHV�LPDJHV��HW�TXH��VL�FH�IDLW�FDSLWDO�D�pWp�PpFRQQX��RX�VL�O·RQ�QH�V·HVW�SDV�VXIILVDPPHQW�DWWDFKp�j�HQ�GpYHORSSHU�OHV�FRQVpTXHQFHV��LO�IDXW�O·LPSXWHU�j�OD�QDWXUH�GHV�VLJQHV�>S�����@�TXL�VRQW�SRXU�QRXV�OHV�LQVWUXPHQWV�LQGLVSHQVDEOHV�GX�WUDYDLO�GH�OD�SHQVpH��/D�VXLWH�GH�QRV�UHFKHUFKHV�DXUD�VXUWRXW�SRXU�REMHW�GH�GpYHORSSHU�FHV�FRQVpTXHQFHV��GRQW�HQ�JpQpUDO�OHV�ORJLFLHQV�VH�VRQW�VL�SHX�RFFXSpV��
1RXV�GLURQV�TXH� OD� FRQWLQXLWp� HVW�TXDQWLWDWLYH�RX�TXDOLWDWLYH�� VHORQ�TX·HOOH� FRQFRXUW�RX�TX·HOOH�QH�FRQFRXUW� SDV� DYHF� OD� PHQVXUDELOLWp��� PDLV�� HQ� RSSRVDQW� DLQVL� OD� TXDOLWp� j� OD� TXDQWLWp�� LO� QH� IDXW� SDV�FRQVLGpUHU�� DYHF� $ULVWRWH� HW� VHV� VXFFHVVHXUV�� OD� TXDOLWp� HW� OD� TXDQWLWp� FRPPH� GHV� DWWULEXWV� JpQpUDX[��SUpGLFDPHQWV�RX�FDWpJRULHV��GH�PrPH�RUGUH�� ,O� IDXW� DX�FRQWUDLUH��SRXU� OD� MXVWHVVH�GH� O·LGpH��HQWHQGUH�TXH�OH�UDSSRUW�HQWUH�FHV�SUpGLFDPHQWV�RX�FDWpJRULHV�HVW�FHOXL�GH�O·HVSqFH�DX�JHQUH��GX�FDV�SDUWLFXOLHU��RX�SOXW{W� VLQJXOLHU�� DX� FDV� JpQpUDO�� 'H� VRUWH�� TXH� VL� O·RQ� GLVWUDLW� O·HVSqFH� VLQJXOLqUH� SRXU� OD� PHWWUH� HQ�RSSRVLWLRQ� DYHF� OD� FROOHFWLRQ� GH� WRXWHV� OHV� DXWUHV� HVSqFHV�� HQ� FRQVHUYDQW� j� FHWWH� FROOHFWLRQ� OD�GpQRPLQDWLRQ� JpQpULTXH�� F·HVW� SDUFH� TXH� O·HVSqFH� VLQJXOLqUH� DFTXLHUW� SRXU� QRXV�� HQ� UDLVRQ� GH� VRQ�LPSRUWDQFH�� XQH� YDOHXU� FRPSDUDEOH� j� FHOOH� TXH� O·LGpH� JpQpULTXH�PLVH� HQ� FRQWUDVWH� FRQVHUYH� SDU� VRQ�H[WHQVLRQ��RX�SDU�OD�YDULpWp�VDQV�QRPEUH�GHV�IRUPHV�VSpFLILTXHV�TX·HOOH�SHXW�UHYrWLU��
�

����
�
$LQVL�� SRXU� HPSOR\HU� XQH� FRPSDUDLVRQ�� OH� FHUFOH� SHXW� rWUH� FRQVLGpUp� FRPPH� XQH� YDULpWp� GH�O·HOOLSVH���F·HVW�XQH�HVSqFH�G·HOOLSVH�R��OH�JUDQG�HW�OH�SHWLW�D[H�GHYLHQQHQW�pJDX[��HW�R���SDU�VXLWH��OHV�GHX[�IR\HUV�YLHQQHQW�VH�UpXQLU�DX�FHQWUH��0DLV�FH�Q·HVW�SDV�VLPSOHPHQW�XQH�HVSqFH�SDUWLFXOLqUH��SHUGXH��SRXU�DLQVL� GLUH�� GDQV� OD�PXOWLWXGH� VDQV�QRPEUH�GH� WRXWHV� FHOOHV�TX·RQ�SHXW�REWHQLU� HQ� IDLVDQW� YDULHU�G·XQH�PDQLqUH� TXHOFRQTXH� OH� UDSSRUW� GHV� D[HV��� F·HVW� XQH� HVSqFH� VLQJXOLqUH� HW� GRQW� LO� FRQYLHQW�� SRXU� GHX[�UDLVRQV�� GH� WUDLWHU� j� SDUW��� G·DERUG�� SDUFH� TXH� OHV� SURSULpWpV� FRPPXQHV� j� WRXW� OH� JHQUH� GHV� HOOLSVHV�pSURXYHQW�GHV�PRGLILFDWLRQV�HW�GHV�VLPSOLILFDWLRQV�WUqV�UHPDUTXDEOHV�TXDQG�RQ�SDVVH�DX�FDV�GX�FHUFOH���HQ�VHFRQG�OLHX��SDUFH�TXH�WRXWHV�OHV�HOOLSVHV�SHXYHQW�rWUH�FRQVLGpUpHV�FRPPH�OHV�SURMHFWLRQV�G·XQ�FHUFOH�YX�HQ�SHUVSHFWLYH��HW�TX·HQ�UDWWDFKDQW�DLQVL��j�OD�PDQLqUH�GHV�DQFLHQV��OD�JpQpUDWLRQ�GHV�HOOLSVHV�j�FHOOH�GX�FHUFOH��RQ�WURXYH�GDQV�OHV�SURSULpWpV�GX�FHUFOH�OD�UDLVRQ�GH�WRXWHV�OHV�SURSULpWpV�GHV�FRXUEHV�GX�JHQUH�GHV�HOOLSVHV��'H�PrPH��FHWWH�HVSqFH�VLQJXOLqUH�GH�TXDOLWp�TX·RQ�DSSHOOH�TXDQWLWp�VH�>S�����@�SUrWH�GDQV�VHV�YDULDWLRQV�FRQWLQXHV�j�GHV�SURFpGpV�UpJXOLHUV�GH�GpWHUPLQDWLRQ�TXH�QXOOH�DXWUH�TXDOLWp�QH�FRPSRUWH���HW�GH�SOXV��GDQV�O·pWDW�GH�QRV�FRQQDLVVDQFHV��LO�HVW�ORLVLEOH�GH�FRQFHYRLU�TXH�OD�FRQWLQXLWp�GH�WRXWH�YDULDWLRQ�TXDOLWDWLYH� HVW� XQH� VXLWH� QpFHVVDLUH� GH� OD� FRQWLQXLWp� LQKpUHQWH� j� GHV� YDULDWLRQV� TXDQWLWDWLYHV� GRQW� OHV�DXWUHV� GpSHQGHQW�� 6DQV� GRXWH�� OHV� YDULDWLRQV� DYHF� FRQWLQXLWp� TXDOLWDWLYH� GpSHQGHQW� HQ� RXWUH� G·DXWUHV�SULQFLSHV�GRQW�O·DFWLRQ��HQ�V·DSSOLTXDQW�DX[�IRUPHV�GH�O·HVSDFH�HW�GH�OD�GXUpH��LPSULPH�j�FKDFXQH�GH�FHV�YDULDWLRQV�VRQ�FDFKHW�VSpFLILTXH���HW�LO�VH�SHXW�������TXH�FHV�pOpPHQWV�VRLHQW�HX[�PrPHV�VXVFHSWLEOHV�GH�YDULDWLRQ� FRQWLQXH�� QRQ� TXDQWLWDWLYH� RX� PHVXUDEOH�� HW� WRXW� j� IDLW� LQGpSHQGDQWH� GH� OD� YDULDWLRQ�TXDQWLWDWLYH�LQKpUHQWH�DX[�IRUPHV�GH�O·HVSDFH�HW�GH�OD�GXUpH���GH�VRUWH�TXH�OD�FRQWLQXLWp�TXDOLWDWLYH�GDQV�OHV� YDULDWLRQV� VXERUGRQQpHV� QH� SURYLHQGUDLW� SDV� XQLTXHPHQW� G·XQH� FRQWLQXLWp� TXDQWLWDWLYH� GDQV�FHUWDLQHV�GRQQpHV�SULPRUGLDOHV��&HOD�HVW�PrPH��VL�O·RQ�YHXW��SUREDEOH��PDLV�QRQ�GpPRQWUDEOH���HW�QRXV�QH�VRPPHV�SDV�REOLJp��SRXU�QRWUH�EXW��GH�QRXV�DUUrWHU�j�OD�GLVFXVVLRQ�GH�FHWWH�K\SRWKqVH��
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6HORQ� OHV�FLUFRQVWDQFHV��XQH�YDULDWLRQ�HQ�TXDQWLWp�SHXW�rWUH�FRQoXH�FRPPH� OD�FDXVH�RX�FRPPH�O·HIIHW�G·XQH�YDULDWLRQ�HQ�TXDOLWp���PDLV��GDQV�O·XQ�RX�O·DXWUH�FDV��O·HVSULW�KXPDLQ�WHQG��DXWDQW�TX·LO�GpSHQG�GH�OXL��j�UDPHQHU�j�XQH�YDULDWLRQ�GH�TXDQWLWp��SRXU�ODTXHOOH�LO�D�GHV�SURFpGpV�UpJXOLHUV�GH�GpWHUPLQDWLRQ�HW� G·H[SUHVVLRQ�� WRXWH� YDULDWLRQ� GDQV� OHV� TXDOLWpV� GHV� FKRVHV�� 3DU� H[HPSOH�� LO� VHUDLW� SUHVTXH� WRXMRXUV�LPSRVVLEOH� GH� VRXPHWWUH� j� XQH�PHVXUH� OHV� DJUpPHQWV� HW� OHV� MRXLVVDQFHV�� RX� OHV� LQFRPPRGLWpV� HW� OHV�LQFRQYpQLHQWV�DWWDFKpV�j�OD�FRQVRPPDWLRQ�GH�WHOOH�QDWXUH�GH�GHQUpH��j�OD�SRVVHVVLRQ�GH�WHOOH�QDWXUH�GH�SURSULpWp��SDU�FRPSDUDLVRQ�DYHF�OHV�DYDQWDJHV�RX�OHV�LQFRQYpQLHQWV�DWWDFKpV�j�OD�FRQVRPPDWLRQ�G·XQH�DXWUH� GHQUpH�� j� OD� SRVVHVVLRQ� G·XQH� SURSULpWp� G·XQH� DXWUH� QDWXUH�� 7RXW� FHOD� LQIOXH� G·DERUG� WUqV�LUUpJXOLqUHPHQW� VXU� OH� GpEDW� TXL� V·pWDEOLW� HQWUH� OH� YHQGHXU� HW� O·DFKHWHXU��� SXLV� ELHQW{W�� ORUVTXH� OHV�WUDQVDFWLRQV� VRQW� QRPEUHXVHV� HW� IUpTXHPPHQW� UpSpWpHV�� HOOHV� V·LQIOXHQFHQW� PXWXHOOHPHQW��� XQ� SUL[�FRXUDQW�V·pWDEOLW��HW�XQH�JUDQGHXU�WUqV�PHVXUDEOH��j�VDYRLU��OD�YDOHXU�YpQDOH�G·XQ�LPPHXEOH��G·XQH�GHQUpH��G·XQ�VHUYLFH��VH�WURXYH�GpSHQGUH�GH�TXDOLWpV�>S�����@�QRQ�PHVXUDEOHV���PDLV�FHWWH�GpSHQGDQFH�WLHQW�DX�GpYHORSSHPHQW� GH� O·RUJDQLVDWLRQ� VRFLDOH�� DX� EHVRLQ� TX·pSURXYH� O·KRPPH�� SDU� OD� FRQVWLWXWLRQ� GH� VHV�IDFXOWpV��GH� VRXPHWWUH� DX[�QRPEUHV�HW� j�XQH�PHVXUH� LQGLUHFWH� OHV�FKRVHV�TXL��SDU� OHXU�QDWXUH�� VRQW� OH�PRLQV�VXVFHSWLEOHV�G·rWUH�GLUHFWHPHQW�PHVXUpHV��-XVTXH�GDQV�FHV�H[DPHQV��GDQV�FHV�FRQFRXUV�R��LO�V·DJLW�GH�FODVVHU�GHV�FDQGLGDWV�QRPEUHX[�G·DSUqV� OHXUV�VDYRLU�HW� OHXU� LQWHOOLJHQFH��Q·HVW�RQ�SDV�DPHQp�j�IDLUH�XVDJH�GHV�QRPEUHV�"�&RPPH�VL�O·RQ�SRXYDLW�pYDOXHU�HQ�QRPEUHV�O·pUXGLWLRQ��OD�VDJDFLWp�HW�OD�ILQHVVH�GH�O·HVSULW��� j� OD� YpULWp�� OH� SHWLW� QRPEUH� GHV� MXJHV� IDLW� TXH� OHV� FKLIIUHV� DX[TXHOV� LOV� V·DUUrWHQW� VRQW� WUqV�KDVDUGpV���PDLV��VL�O·RQ�SRXYDLW�UpXQLU�GHV�MXJHV�FRPSpWHQWV�HQ�DVVH]�JUDQG�QRPEUH�SRXU�FRPSHQVHU�OHV�DQRPDOLHV�GHV�DSSUpFLDWLRQV�LQGLYLGXHOOHV��RQ�DUULYHUDLW�j�XQ�FKLIIUH�PR\HQ�TXL�GRQQHUDLW��VLQRQ�OD�MXVWH�PHVXUH��GX�PRLQV�OD�MXVWH�JUDGDWLRQ�GX�PpULWH�GHV�FDQGLGDWV��WHO�TX·LO�V·HVW�PDQLIHVWp�GDQV�OHV�pSUHXYHV��
,O�Q·\�D�ULHQ�GH�SOXV�YDULDEOH�VHORQ� OHV�FLUFRQVWDQFHV��HW�GH�PRLQV�GLUHFWHPHQW�PHVXUDEOH��TXH�OD�FULPLQDOLWp�G·XQ�DFWH�RX�OD�UHVSRQVDELOLWp�PRUDOH�TXL�V·DWWDFKH�j�OD�SHUSpWUDWLRQ�G·XQ�GpOLW��0DLV�TXDQG�OH�OpJLVODWHXU�D�YRXOX�ODLVVHU�DX[�MXJHV�OD�IDFXOWp�GH�WHQLU�FRPSWH�GH�WRXWHV�OHV�QXDQFHV�GX�GpOLW��HW�G·DUELWUHU�HQWUH� GH� FHUWDLQHV� OLPLWHV� O·LQWHQVLWp� GH� OD� SHLQH�� LO� D� G�� IDLUH� FKRL[� GH� SHLQHV�� FRPPH� O·DPHQGH� RX�O·HPSULVRQQHPHQW� WHPSRUDLUH�� TXL� VRQW� YUDLPHQW� GHV� JUDQGHXUV�PHVXUDEOHV�� /D� JUDGDWLRQ� GHV� SHLQHV�GRQQHUDLW� HQFRUH� OD� MXVWH� JUDGDWLRQ� GHV� GpOLWV� �WHOV� GX� PRLQV� TX·LOV� QRXV� DSSDUDLVVHQW� j� QRXV� DXWUHV�KRPPHV���VL�OH�QRPEUH�GHV�MXJHV�pWDLW�VXIILVDQW�SRXU�RSpUHU�OD�FRPSHQVDWLRQ�GHV�pFDUWV�IRUWXLWV�HQWUH�OHV�DSSUpFLDWLRQV�LQGLYLGXHOOHV��
/H� GpYHORSSHPHQW� SURGLJLHX[�� SDUIRLV� PDODGURLW� RX� SUpPDWXUp�� GH� FH� TXH� O·RQ� QRPPH� OD�VWDWLVWLTXH��GDQV�WRXWHV�OHV�EUDQFKHV�GHV�VFLHQFHV�QDWXUHOOHV�HW�GH�O·pFRQRPLH�VRFLDOH��WLHQW�DX�EHVRLQ�GH�PHVXUHU�� G·XQH� PDQLqUH� GLUHFWH� RX� LQGLUHFWH�� WRXW� FH� TXL� SHXW� rWUH� PHVXUDEOH�� HW� GH� IL[HU� SDU� GHV�QRPEUHV� WRXW� FH� TXL� FRPSRUWH� XQH� WHOOH� GpWHUPLQDWLRQ��� TXRLTXH� OH� SOXV� VRXYHQW� OHV� QRPEUHV� GH� OD�VWDWLVWLTXH�QH�PHVXUHQW�TXH�GHV�HIIHWV�WUqV�FRPSOH[HV�HW�WUqV�pORLJQpV�GH�FHX[�TX·LO�IDXGUDLW�VDLVLU�SRXU�DYRLU�OD�WKpRULH�UDWLRQQHOOH�GHV�SKpQRPqQHV��>S�����@�
&·HVW� SRXU� DYRLU� PpFRQQX� FHWWH� ORL� GH� O·HVSULW� KXPDLQ� TXH� OHV� SKLORVRSKHV�� GHSXLV� 3\WKDJRUH�MXVTX·j�.HSOHU��������RQW�YDLQHPHQW�FKHUFKp�O·H[SOLFDWLRQ�GHV�JUDQGV�SKpQRPqQHV�FRVPLTXHV�GDQV�GHV�LGpHV� G·KDUPRQLH��P\VWpULHXVHPHQW� UDWWDFKpHV� j� FHUWDLQHV� SURSULpWpV� GHV� QRPEUHV� FRQVLGpUpV� HQ� HX[�PrPHV��HW�LQGpSHQGDPPHQW�GH�O·DSSOLFDWLRQ�TX·RQ�HQ�SHXW�IDLUH�j�OD�PHVXUH�GHV�JUDQGHXUV�FRQWLQXHV���WDQGLV� TXH� OD� YUDLH� SK\VLTXH� D� pWp� IRQGpH� OH� MRXU� RX� *DOLOpH�� UHMHWDQW� GHV� VSpFXODWLRQV� GHSXLV� VL�ORQJWHPSV�VWpULOHV��D�FRQoX�O·LGpH��QRQ�VHXOHPHQW�G·LQWHUURJHU�OD�QDWXUH�SDU�O·H[SpULHQFH��FH�TXH�%DFRQ�SURSRVDLW� DXVVL� GH� VRQ� F{Wp��� PDLV� GH� SUpFLVHU� OD� IRUPH� JpQpUDOH� j� GRQQHU� DX[� H[SpULHQFHV�� HQ� OHXU�DVVLJQDQW� SRXU� REMHW� LPPpGLDW� OD� PHVXUH� GH� WRXW� FH� TXL� SHXW� rWUH� PHVXUDEOH� GDQV� OHV� SKpQRPqQHV�QDWXUHOV��3DUHLOOH�UpYROXWLRQ�D�pWp�IDLWH�HQ�FKLPLH�XQ�VLqFOH�HW�GHPL�SOXV�WDUG��ORUVTXH�/DYRLVLHU�V·HVW�DYLVp�
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GH� VRXPHWWUH� j� OD� EDODQFH�� F·HVW�j�GLUH� j� OD�PHVXUH� RX� j� O·DQDO\VH� TXDQWLWDWLYH�� GHV� SURGXLWV� DX[TXHOV�DYDQW�OXL�OHV�FKLPLVWHV�Q·DYDLHQW�JXqUH�DSSOLTXp�TXH�OH�JHQUH�G·DQDO\VH�TX·LOV�DSSHOOHQW�TXDOLWDWLYH��
�

����
�
$�TXRL�WLHQW�GRQF�FHWWH�VLQJXOLqUH�SUpURJDWLYH�GHV�LGpHV�GH�QRPEUH�HW�GH�TXDQWLWp�"�'·XQH�SDUW��j�FH� TXH� O·H[SUHVVLRQ� V\PEROLTXH� GHV� QRPEUHV� SHXW� rWUH� V\VWpPDWLVpH� GH�PDQLqUH� TX·DYHF� XQ� QRPEUH�OLPLWp� GH� VLJQHV� FRQYHQWLRQQHOV� �SDU� H[HPSOH�� GDQV� QRWUH� QXPpUDWLRQ� pFULWH�� DYHF� GL[� FDUDFWqUHV�VHXOHPHQW��RQ� DLW� OD� IDFXOWp�G·H[SULPHU� WRXV� OHV�QRPEUHV�SRVVLEOHV�� HW��SDU� VXLWH�� WRXWHV� OHV�JUDQGHXUV�FRPPHQVXUDEOHV�DYHF�FHOOHV�TX·RQ�DXUD�SULVHV�SRXU�XQLWpV���G·DXWUH�SDUW��j�FH�TXH��ELHQ�TX·RQ�QH�SXLVVH�H[SULPHU� ULJRXUHXVHPHQW� HQ� QRPEUHV� GHV� JUDQGHXUV� LQFRPPHQVXUDEOHV�� RQ� D� XQ� SURFpGp� VLPSOH� HW�UpJXOLHU�SRXU�HQ�GRQQHU�XQH�H[SUHVVLRQ�QXPpULTXH�DXVVL�DSSURFKpH�TXH�QRV�EHVRLQV�OH�UHTXLqUHQW���G·R��LO� VXLW� TXH� OD� FRQWLQXLWp� GHV� JUDQGHXUV� Q·HVW� SDV� XQ� REVWDFOH� j� FH� TX·RQ� OHV� H[SULPH� WRXWHV� SDU� GHV�FRPELQDLVRQV�GH�VLJQHV�GLVWLQFWV�HQ�QRPEUH�OLPLWp��HW�j�FH�TX·RQ�OHV�VRXPHWWH�WRXWHV�SDU�FH�PR\HQ�DX[�RSpUDWLRQV�GX�FDOFXO���O·HUUHXU�TXL�HQ�UpVXOWH�SRXYDQW�WRXMRXUV�rWUH�LQGpILQLPHQW�DWWpQXpH��RX�Q·D\DQW�GH�OLPLWHV� TXH� FHOOHV� TX·DSSRUWH� O·LPSHUIHFWLRQ� GH� QRV� VHQV� j� OD� ULJRXUHXVH� GpWHUPLQDWLRQ� GHV� GRQQpHV�SULPRUGLDOHV��/D�PpWURORJLH�HVW� OD�SOXV�VLPSOH�HW� OD�SOXV�FRPSOqWH�VROXWLRQ��PDLV�VHXOHPHQW�GDQV�XQ�FDV�VLQJXOLHU��>S�����@�G·XQ�SUREOqPH�VXU�OHTXHO�Q·D�FHVVp�GH�WUDYDLOOHU�O·HVSULW�KXPDLQ���H[SULPHU�GHV�TXDOLWpV�RX�GHV�UDSSRUWV�j�YDULDWLRQV�FRQWLQXHV��j�O·DLGH�GH�UqJOHV�V\QWD[LTXHV�DSSOLFDEOHV�j�XQ�V\VWqPH�GH�VLJQHV�LQGLYLGXHOV� RX� GLVFRQWLQXV�� HW� HQ� QRPEUH� QpFHVVDLUHPHQW� OLPLWp�� HQ� YHUWX� GH� OD� FRQYHQWLRQ� TXL� OHV�LQVWLWXH��/HV�WURLV�JUDQGHV� LQQRYDWLRQV�TXL�RQW�VXFFHVVLYHPHQW�pWHQGX��SRXU�OHV�PRGHUQHV�� OH�GRPDLQH�GX� FDOFXO�� j� VDYRLU�� OH� V\VWqPH� GH� OD� QXPpUDWLRQ� GpFLPDOH�� OD� WKpRULH� GHV� FRXUEHV� GH� 'HVFDUWHV� HW�O·DOJRULWKPH�LQILQLWpVLPDO�GH�/HLEQLW]��QH�VRQW��DX�IRQG��TXH�WURLV�JUDQGV�SDV�IDLWV�GDQV�O·DUW�G·DSSOLTXHU�GHV�VLJQHV�FRQYHQWLRQQHOV�j�O·H[SUHVVLRQ�GHV�UDSSRUWV�PDWKpPDWLTXHV�UpJLV�SDU�OD�ORL�GH�FRQWLQXLWp��
�

����
�
/D�FKRVH�Q·D�SDV�EHVRLQ�G·DXWUH�H[SOLFDWLRQ��HQ�FH�TXL�WRXFKH�j�O·LQYHQWLRQ�GH�QRWUH�DULWKPpWLTXH�GpFLPDOH�� /·LGpH� GH�'HVFDUWHV� IXW� GH� GLVWLQJXHU� GDQV� OHV� IRUPXOHV� GH� O·DOJqEUH�� QRQ�SOXV� �FRPPH�RQ�O·DYDLW�IDLW�DYDQW� OXL��GHV�TXDQWLWpV�FRQQXHV�HW�GHV�TXDQWLWpV� LQFRQQXHV��PDLV�GHV�JUDQGHXUV�FRQVWDQWHV�SDU�OD�QDWXUH�GHV�TXHVWLRQV��HW�GHV�JUDQGHXUV�YDULDEOHV�VDQV�GLVFRQWLQXLWp���GH�IDoRQ�TXH�O·pTXDWLRQ�RX�OD�OLDLVRQ� DOJpEULTXH� H�W�SRXU�EXW�HVVHQWLHO�G·pWDEOLU�XQH�GpSHQGDQFH�HQWUH� OHV�YDULDWLRQV�GHV�XQHV�HW� OHV�YDULDWLRQV� GHV� DXWUHV�� &·pWDLW� DYDQFHU� GDQV� OD� YRLH� GH� O·DEVWUDFWLRQ��� FDU�� WDQGLV� TXH�� SDU� O·DOJqEUH�DQFLHQQH��VDQV�ULHQ�VSpFLILHU�VXU�OHV�YDOHXUV�QXPpULTXHV�GH�FHUWDLQHV�TXDQWLWpV��RQ�DYDLW�WRXMRXUV�HQ�YXH�GHV� TXDQWLWpV� DUULYpHV� j� XQ� pWDW� IL[H� HW� HQ� TXHOTXH� VRUWH� VWDWLRQQDLUH�� PDLQWHQDQW� OD� YXH� GH� O·HVSULW��HPEUDVVDQW�XQH�VpULH�FRQWLQXH�GH�YDOHXUV�HQ�QRPEUH�LQILQL��SRUWDLW�SOXW{W�VXU�OD�ORL�GH�OD�VpULH�TXH�VXU�OHV�YDOHXUV�PrPHV���HW�HQ�PrPH�WHPSV�TXH�OHV�V\PEROHV�DOJpEULTXHV��RULJLQDLUHPHQW�GHVWLQpV�j�UHSUpVHQWHU�GHV�QRPEUHV�RX�GHV�TXDQWLWpV�GLVFUqWHV��VH�WURXYDLHQW�DLQVL�DSSURSULpV�j�OD�UHSUpVHQWDWLRQ�GH�OD�ORL�G·XQH�VpULH� FRQWLQXH�� 'HVFDUWHV� LQYHQWDLW� XQ� DXWUH� DUWLILFH� TXL� UHQGvW� FHWWH� ORL� VHQVLEOH�� TXL� OXL� GRQQkW� XQH�IRUPH�HW�XQH�LPDJH���HW�LO�SHLJQDLW�SDU�OH�WUDFp�G·XQH�FRXUEH�OD�ORL�LGpDOH�GpMj�GpILQLH�GDQV�OD�ODQJXH�GH�O·DOJqEUH��,O�QH�VH�FRQWHQWDLW�SDV�G·DSSOLTXHU��DLQVL�TXH�O·D�GLW�SRpWLTXHPHQW�XQ�FpOqEUH�pFULYDLQ�PRGHUQH�©�O·DOJqEUH�j�OD�JpRPpWULH�FRPPH�OD�SDUROH�j�OD�SHQVpH�ª���LO�DSSOLTXDLW�UpFLSURTXHPHQW�HW�ILJXUDWLYHPHQW�O·XQH�j�O·DXWUH�FHV�GHX[�>S�����@�JUDQGHV�SHQVpHV�RX�WKpRULHV�PDWKpPDWLTXHV���HW�LO�WLUDLW�GH�O·XQH�FRPPH�GH�O·DXWUH�GHV�H[SUHVVLRQV�V\PEROLTXHV��VLQJXOLqUHPHQW�SURSUHV��FKDFXQH�j�VD�PDQLqUH��j�VRXWHQLU�O·HVSULW�KXPDLQ�GDQV�O·HQTXrWH�GH�YpULWpV�SOXV�FDFKpHV��GH�UDSSRUWV�HQFRUH�SOXV�JpQpUDX[�HW�SOXV�DEVWUDLWV��
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/·LQYHQWLRQ� GH� 'HVFDUWHV� GHYDLW� VXUWRXW� SUpSDUHU� OD� WURLVLqPH� GpFRXYHUWH� FDSLWDOH� TXH� QRXV�VLJQDORQV��� FHOOH� GX� FDOFXO� LQILQLWpVLPDO�� GHVWLQp� j� UHPSODFHU� OHV�PpWKRGHV� FRPSOLTXpHV� HW� LQGLUHFWHV��IRQGpHV� VXU� OD� UpGXFWLRQ� j� O·DEVXUGH�� RX� VXU� OD� FRQVLGpUDWLRQ� GHV� OLPLWHV�� /D�PpWKRGH� GLWH� GHV� OLPLWHV�FRQVLVWH� j� VXSSRVHU�G·DERUG�XQH�GLVFRQWLQXLWp� ILFWLYH�GDQV� OHV� FKRVHV� VRXPLVHV� UpHOOHPHQW� j� OD� ORL�GH�FRQWLQXLWp���j�VXEVWLWXHU��SDU�H[HPSOH��XQ�SRO\JRQH�j�XQH�FRXUEH��XQH�VXFFHVVLRQ�GH�FKRFV�EUXVTXHV�j�O·DFWLRQ�G·XQH�IRUFH�TXL�DJLW�VDQV� LQWHUPLWWHQFHV���SXLV�j�FKHUFKHU�OHV�OLPLWHV�GRQW�OHV�UpVXOWDWV�REWHQXV�V·DSSURFKHQW� VDQV� FHVVH�� TXDQG� RQ� DVVXMHWWLW� OHV� FKDQJHPHQWV� EUXVTXHV� j� VH� VXFFpGHU� DX� ERXW�G·LQWHUYDOOHV�GH�SOXV�HQ�SOXV�SHWLWV��HW�SDU�FRQVpTXHQW�j�GHYHQLU�LQGLYLGXHOOHPHQW�GH�SOXV�HQ�SOXV�SHWLWV��SXLVTXH� OD�YDULDWLRQ� WRWDOH�GRLW� UHVWHU�FRQVWDQWH��/HV� OLPLWHV� WURXYpHV�VRQW�SUpFLVpPHQW� OHV�YDOHXUV�TXL�FRQYLHQQHQW�GDQV�OH�FDV�G·XQH�YDULDWLRQ�FRQWLQXH���HW�FHV�YDOHXUV�VH�WURXYHQW�DLQVL�GpWHUPLQpHV�G·DSUqV�XQ�SURFpGp�ULJRXUHX[��TXRLTXH� LQGLUHFW��SXLVTXH�FH�SDVVDJH�GX�GLVFRQWLQX�DX�FRQWLQX�Q·HVW�SDV�IRQGp�VXU�OD�QDWXUH�GHV�FKRVHV��HW�Q·HVW�TX·XQ�DUWLILFH�ORJLTXH��DSSURSULp�j�QRV�PR\HQV�GH�GpPRQVWUDWLRQ�HW�GH�FDOFXO��
/D�FRPSOLFDWLRQ�GH�FHW�pFKDIDXGDJH�DUWLILFLHO�HQWUDYDLW�OHV�SURJUqV�GHV�VFLHQFHV��ORUVTXH�1HZWRQ�HW�/HLEQLW]�LPDJLQqUHQW�GH�IL[HU�GLUHFWHPHQW�OD�YXH�GH�O·HVSULW�j�O·DLGH�GH�QRWDWLRQV�FRQYHQDEOHV���O·XQ��VXU�O·LQpJDOH� UDSLGLWp� DYHF� ODTXHOOH� OHV�JUDQGHXUV�FRQWLQXHV� WHQGHQW�j�YDULHU�� WDQGLV�TXH�G·DXWUHV�JUDQGHXUV�GRQW� HOOHV� GpSHQGHQW� VXELVVHQW� GHV� YDULDWLRQV�XQLIRUPHV��� O·DXWUH�� VXU� OHV� UDSSRUWV� HQWUH� OHV� YDULDWLRQV�pOpPHQWDLUHV�HW�LQILQLPHQW�SHWLWHV�GH�GLYHUVHV�JUDQGHXUV�GpSHQGDQW�OHV�XQHV�GHV�DXWUHV��UDSSRUWV�GRQW�OD�ORL�FRQWLHQW�OD�YUDLH�UDLVRQ�GH�OD�PDUFKH�TXH�VXLYHQW�OHV�YDULDWLRQV�GH�FHV�PrPHV�JUDQGHXUV��WHOOHV�TXH�QRXV�OHV�SRXYRQV�REVHUYHU�DX�ERXW�G·XQ�LQWHUYDOOH�ILQL��'H�Oj�OH�FDOFXO�LQILQLWpVLPDO��GRQW�OD�YHUWX�SURSUH�HVW�GH�VDLVLU�GLUHFWHPHQW�OH�IDLW�GH�OD�FRQWLQXLWp�GDQV�OD�YDULDWLRQ�GHV�JUDQGHXUV���>S�����@�OHTXHO�HVW�SDU�FRQVpTXHQW�DFFRPPRGp�j�OD�QDWXUH�GHV�FKRVHV��PDLV�QRQ�j�OD�PDQLqUH�GH�SURFpGHU�GH�O·HVSULW�KXPDLQ��SRXU�TXL�LO�Q·\�D�GH�VHQVLEOHV�HW�GH�GLUHFWHPHQW�VDLVLVVDEOHV�TXH�GHV�YDULDWLRQV�ILQLHV��
$LQVL��TXDQG�XQ�FRUSV�HQ�VH�UHIURLGLVVDQW�pPHW�VDQV�FHVVH�GH�OD�FKDOHXU�WKHUPRPpWULTXH��OD�SHUWH�GH�WHPSpUDWXUH�TX·LO�pSURXYH�GDQV�XQ�LQWHUYDOOH�GH�WHPSV�TXHOFRQTXH��VL�SHWLW�TX·RQ�OH�VXSSRVH��HVW�XQ�HIIHW� FRPSRVp�� UpVXOWDQW�� FRPPH� GH� VD� FDXVH�� GH� OD� ORL� VXLYDQW� ODTXHOOH� OH� FRUSV� pPHW� VDQV� FHVVH�� HQ�FKDTXH� LQVWDQW� LQILQLPHQW�SHWLW��XQH�TXDQWLWp�LQILQLPHQW�SHWLWH�GH�FKDOHXU�WKHUPRPpWULTXH��/H�UDSSRUW�HQWUH�OHV�YDULDWLRQV�pOpPHQWDLUHV�GH�OD�FKDOHXU�HW�GX�WHPSV�HVW�OD�UDLVRQ�GX�UDSSRUW�TXL�V·pWDEOLW�HQWUH�OHV�YDULDWLRQV�GH�FHV�PrPHV�JUDQGHXUV�TXDQG�HOOHV�RQW�DFTXLV�GHV�YDOHXUV�ILQLHV��
'H� PrPH�� OHV� HVSDFHV� GpFULWV� SDU� XQ� FRUSV� TXL� WRPEH� OLEUHPHQW�� HQ� FpGDQW� j� O·DFWLRQ� GH� OD�SHVDQWHXU�� YDULHQW�SURSRUWLRQQHOOHPHQW� DX[� FDUUpV�GHV� WHPSV� pFRXOpV�GHSXLV� OH� FRPPHQFHPHQW�GH� OD�FKXWH�� SDUFH� TXH� O·DFFURLVVHPHQW� LQILQLPHQW� SHWLW� GH� O·HVSDFH� SDUFRXUX� HVW� SURSRUWLRQQHO� HQ� FKDTXH�LQVWDQW�j�OD�YLWHVVH�DFTXLVH��TXL�HOOH�PrPH��SDU�XQ�UpVXOWDW�pYLGHQW�GH�O·DFWLRQ�FRQWLQXHOOH�HW�FRQVWDQWH�GH�OD� SHVDQWHXU�� HVW� SURSRUWLRQQHOOH� DX� WHPSV� pFRXOp� GHSXLV� TXH� OH� FRUSV� HVW� HQ�PRXYHPHQW��'H� FHWWH�UHODWLRQ�VL�VLPSOH�HQWUH�OHV�pOpPHQWV�GX�WHPSV�pFRXOp�HW�GH�O·HVSDFH�GpFULW��GpULYH��FRPPH�GH�VD�FDXVH��OD�ORL�PRLQV�VLPSOH�TXL�OLH�O·XQH�j�O·DXWUH�OHV�YDULDWLRQV�ILQLHV�GH�FHV�GHX[�JUDQGHXUV��&·HVW�HQ�FH�VHQV�TX·RQ�D� SX� GLUH� DYHF� IRQGHPHQW� TXH� OHV� LQILQLPHQW� SHWLWV� H[LVWHQW� GDQV� OD� QDWXUH��� QRQ� TXH� GHV� JUDQGHXUV�LQILQLPHQW� SHWLWHV� SXLVVHQW� HQ� DXFXQH� IDoRQ� WRPEHU� GDQV� OH� GRPDLQH� GH� O·LPDJLQDWLRQ� RX� GH� OD�SHUFHSWLRQ�VHQVLEOH��PDLV�SDUFH�TXH�OD�QRWLRQ�DEVWUDLWH�HW�SXUHPHQW�LQWHOOLJLEOH�GH�O·pOpPHQW�LQILQLWpVLPDO��ORLQ�G·rWUH�XQH�DEVWUDFWLRQ�G·RULJLQH�DUWLILFLHOOH��������DFFRPPRGpH�j�O·RUJDQLVDWLRQ�GH�O·HVSULW�KXPDLQ��j�QRWUH� PDQLqUH� GH� FRQFHYRLU� HW� G·LPDJLQHU� OHV� FKRVHV�� \� HVW� SOXW{W� RSSRVpH�� WDQGLV� TX·HOOH� V·DGDSWH�GLUHFWHPHQW�DX�PRGH�GH�JpQpUDWLRQ�GHV�SKpQRPqQHV�QDWXUHOV��HW�j�O·H[SUHVVLRQ�GH�OD� ORL�GH�FRQWLQXLWp�TXL� OHV� UpJLW��(W� F·HVW�SRXU� FHOD�TXH� O·DOJRULWKPH�GH�/HLEQLW]�� TXL�SUrWH� j� OD�PpWKRGH� LQILQLWpVLPDOH� OH�VHFRXUV� G·XQH� QRWDWLRQ� UpJXOLqUH�� HVW� GHYHQX� >S�� ���@�XQ� VL� SXLVVDQW� LQVWUXPHQW�� D� FKDQJp� OD� IDFH�GHV�PDWKpPDWLTXHV�SXUHV�HW�DSSOLTXpHV��HW�FRQVWLWXH�j�OXL�VHXO�XQH�LQYHQWLRQ�FDSLWDOH��GRQW�O·KRQQHXU�UHYLHQW�VDQV�SDUWDJH�j�FH�JUDQG�SKLORVRSKH��
�
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/·DSSUR[LPDWLRQ� PpWKRGLTXH� HW� LQGpILQLH� GX� FRQWLQX� SDU� OH� GLVFRQWLQX� Q·HVW� SDV� VHXOHPHQW�SRVVLEOH�TXDQG�LO�V·DJLW�SURSUHPHQW�GH�UDSSRUWV�HQWUH�GHV�JUDQGHXUV���HOOH�V·DGDSWH�pJDOHPHQW�ELHQ�DX[�UDSSRUWV�GH�VLWXDWLRQ�HW�GH�FRQILJXUDWLRQ�GDQV�O·HVSDFH��TXL�G·DLOOHXUV�MRXLVVHQW�GH�OD�SURSULpWp�GH�SRXYRLU�rWUH�LPSOLFLWHPHQW�GpILQLV�DX�PR\HQ�GH�UHODWLRQV�HQWUH�GHV�JUDQGHXUV��$LQVL��TXH�O·RQ�DLW�RX�QRQ�pJDUG�j�OD� ORQJXHXU�G·XQH�FRXUEH�HW�j� O·pWHQGXH�GH� OD�VXUIDFH�TX·HOOH�FLUFRQVFULW��RQ�HQ�GpWHUPLQHUD��DYHF�XQH�DSSUR[LPDWLRQ�LOOLPLWpH��O·DOOXUH��OHV�LQIOH[LRQV��OHV�VLQXRVLWpV��HQ�XQ�PRW��WRXV�OHV�DFFLGHQWV�TXL�WLHQQHQW�GLUHFWHPHQW�j�OD�IRUPH�HW�QRQ�j�OD�JUDQGHXU���VL�O·RQ�D�GHV�SURFpGpV�ULJRXUHX[�SRXU�GpWHUPLQHU�DXWDQW�GH�SRLQWV�GH�OD�FRXUEH�TX·LO�SODvW�G·HQ�FKRLVLU��HW�VL�FHV�SRLQWV�SHXYHQW�rWUH�LQGpILQLPHQW�UDSSURFKpV�OHV�XQV�GHV�DXWUHV��$�OD�YpULWp��ORUVTX·RQ�YRXGUD�UHOLHU�SDU�XQ�WUDLW�FRQWLQX�FHV�SRLQWV�LVROpPHQW�GpWHUPLQpV��OD�PDLQ�GX�GHVVLQDWHXU�VHUD�JXLGpH�SDU�XQ�VHQWLPHQW�GH�OD�FRQWLQXLWp�GHV�IRUPHV��TXL�QH�VDXUDLW�VH�WUDGXLUH�HQ� UqJOHV� IL[HV�� HW� TXL� QH� FRPSRUWH� SDV� XQH� DQDO\VH� ULJRXUHXVH��� FH� VHUD� XQH� DIIDLUH� G·DUW� HW� QRQ� GH�PpWKRGH���PDLV��SOXV�OHV�SRLQWV�GH�UHSqUH�VHURQW�UDSSURFKpV��SOXV�RQ�UHVVHUUHUD�OHV�OLPLWHV�G·pFDUW�HQWUH�OHV� GHVVLQV� GLYHUV� TXH� GLYHUVHV�PDLQV� WUDFHUDLHQW�� VHORQ� TX·HOOHV� VRQW� SOXV� IHUPHV� HW� SOXV� KDELOHV�� RX�TX·HOOHV�REpLVVHQW�j�XQH�LQWHOOLJHQFH�GRXpH�G·XQH�SHUFHSWLRQ�SOXV�QHWWH�HW�SOXV�V�UH�GH�OD�FRQWLQXLWp�GHV�IRUPHV�����HW�������
&KDFXQ� FRQQDvW� OH� SURFpGp� SRXU� FRSLHU� XQ� GHVVLQ� RX� XQH� LPDJH� j� GHX[� GLPHQVLRQV�� HQ� HQ�FRQVHUYDQW� RX� HQ� HQ� FKDQJHDQW� O·pFKHOOH�� 2Q� GpFRPSRVH� HQ� FDUUHDX[� FRUUHVSRQGDQWV� OD� VXUIDFH� GX�PRGqOH�HW�FHOOH�TXL�GRLW�UHFHYRLU� OD�FRSLH��HW� O·RQ�FRSLH�FDUUHDX�SDU�FDUUHDX��GH�PDQLqUH�j�UHVVHUUHU�OHV�pFDUWV�SRVVLEOHV�GH� OD� FRSLH� HQWUH�GHV� OLPLWHV�G·DXWDQW�SOXV� UDSSURFKpHV�TXH� OHV� FDUUHDX[�RQW�pWp�SOXV�PXOWLSOLpV�� HW� j� GLPLQXHU� GH� SOXV� HQ� SOXV� SDU� FHWWH�PpWKRGH� OD� SDUW� ODLVVpH� j� O·KDELOHWp� HW� DX� JR�W� GH�O·DUWLVWH��j�OD�QHWWHWp�GH�VHV�SHUFHSWLRQV�HW�j�OD�V�UHWp�GH�VD�PDLQ��/HV�SUDWLFLHQV�VWDWXDLUHV�>S�����@�RQW�XQ�SURFpGp�DQDORJXH�SRXU�UHSURGXLUH�PpWKRGLTXHPHQW�HW�PpFDQLTXHPHQW�HQ�TXHOTXH�VRUWH��VXU�OH�PDUEUH��OH�UHOLHI�GRQW�LOV�RQW�OH�PRGqOH�HQ�WHUUH�SpWUL�GH�OD�PDLQ�GH�O·DUWLVWH��HQ�PHWWDQW��FRPPH�RQ�GLW��OD�ILJXUH�DX� SRLQW��� FH�TXL�� ELHQ� HQWHQGX��QH�GLVSHQVH�SDV� O·DUWLVWH�GH�GRQQHU� HQVXLWH� j� VRQ�±XYUH�FHV�GHUQLqUHV�WRXFKHV�VDYDQWHV�HW�j�SHLQH�SK\VLTXHPHQW�VDLVLVVDEOHV��VXU� OHVTXHOOHV� OD�PpWKRGH�Q·D�SRLQW�GH�SULVH��HW�GRQW�OH�JpQLH�VHXO�D�OH�VHFUHW��
$X�IRQG��HW�TXHOTXH�EL]DUUH�TXH�FH�UDSSURFKHPHQW�SXLVVH�VHPEOHU�DX�SUHPLHU�FRXS�G·±LO��F·HVW�VXU�XQ�DUWLILFH�DQDORJXH�TXH�URXOH�FRQVWDPPHQW�O·DGPLQLVWUDWLRQ�GH�OD�MXVWLFH�HW�GHV�DIIDLUHV��'HV�UqJOHV�VRQW�pWDEOLHV� �DLQVL�TXH�QRXV� OH�GpYHORSSHURQV�SOXV� ORLQ���GHV�FDGUHV�VRQW� WUDFpV�SRXU�UHVWUHLQGUH�HQWUH�GHV�OLPLWHV� SOXV� RX�PRLQV� pWURLWHV� O·DSSUpFLDWLRQ� FRQVFLHQFLHXVH� G·XQ� H[SHUW�� G·XQ� DUELWUH�� G·XQ� MXUp�� G·XQ�MXJH��G·XQ�DGPLQLVWUDWHXU���DSSUpFLDWLRQ�UHEHOOH�j�O·DQDO\VH�HW�TXL�pFKDSSH�SDU�FRQVpTXHQW�j�XQ�FRQWU{OH�ULJRXUHX[��0DLV�� FRPPH� LO� QH� V·DJLW� SOXV� QL� GH� JUDQGHXU�� QL� G·pWHQGXH�� QL�� HQ� XQ�PRW�� GH� FRQWLQXLWp�TXDQWLWDWLYH��OD�QDWXUH�GHV�FKRVHV�UpSXJQH�j�FH�TX·RQ�SXLVVH�RUJDQLVHU�V\VWpPDWLTXHPHQW�XQ�SURFpGp�GH�UHVWULFWLRQ�SURJUHVVLYH�HW�LQGpILQLH��HW�j�FH�TX·RQ�SXLVVH��j�FKDTXH�SDV�IDLW�GDQV�XQ�SURFpGp�GH�UHVWULFWLRQ�V\VWpPDWLTXH��VH�UHQGUH�XQ�FRPSWH�SUpFLV�GH�O·DSSUR[LPDWLRQ�REWHQXH��
�

����
�
,O�HVW�pYLGHQW�TXH�WRXWH�UqJOH�ORJLTXH�TXL�SURPHW�RX�VHPEOH�SURPHWWUH�HQ�WKpRULH�XQH�H[DFWLWXGH�LOOLPLWpH��QH�FRPSRUWH�TX·XQH�H[DFWLWXGH�ERUQpH�GDQV�OD�SUDWLTXH�GqV�TX·HOOH�H[LJH��SRXU�rWUH�DSSOLTXpH��O·LQWHUYHQWLRQ�GH�IDFXOWpV�RX�O·HPSORL�G·LQVWUXPHQWV�DX[TXHOV�QH�FRPSqWH�TX·XQH�SUpFLVLRQ�OLPLWpH��2Q�SHXW�VH�SDVVHU�OD�IDQWDLVLH�GH�SRXVVHU�MXVTX·j�WHO�RUGUH�GH�GpFLPDOHV�TXH�O·RQ�YHXW�OH�FDOFXO�GX�UDSSRUW�GH�OD�GLDJRQDOH�G·XQ�FDUUp�j�VRQ�F{Wp��RX�FHOXL�GX�UDSSRUW�GH�OD�FLUFRQIpUHQFH�G·XQ�FHUFOH�j�VRQ�GLDPqWUH��/D�UqJOH�SRXU�FH�FDOFXO�XQH�IRLV�WURXYpH��O·DSSOLFDWLRQ�HQ�HVW��FRPPH�RQ�GLW��PpFDQLTXH���FH�TXL�QH�VLJQLILH�SDV�SUpFLVpPHQW�TX·XQ�DXWRPDWH�SRXUUDLW� OD�IDLUH��PDLV�FH�TXL�H[SULPH�SOXW{W�TXH�� OD�UqJOH�SUHVFULYDQW�
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XQH� VXFFHVVLRQ� G·DFWHV� SDUIDLWHPHQW� GLVWLQFWV� HW� GpWHUPLQpV�� OHV� DJHQWV� TXL� O·H[pFXWHQW� SHXYHQW� VH�FRQWU{OHU� OHV� XQV� OHV� DXWUHV�� GH� PDQLqUH� j� GRQQHU� OD� TXDVL�FHUWLWXGH� GH� OD� MXVWHVVH� GX� UpVXOWDW� ������0DLQWHQDQW�� >S�� ���@� V·LO� V·DJLW�� HQ� YHUWX� GH� FHWWH� UqJOH�� G·H[SULPHU� QXPpULTXHPHQW� OD� ORQJXHXU� GH� OD�GLDJRQDOH� G·XQ� FDUUp� GRQW� RQ� D�PHVXUp� OH� F{Wp�� FRPPH� OD�SUpFLVLRQ�GH� OD�PHVXUH� HVW�QpFHVVDLUHPHQW�ERUQpH��SXLVTX·LO�\�D�QpFHVVDLUHPHQW�GHV�ERUQHV�DX�SHUIHFWLRQQHPHQW�GHV�VHQV�HW�GHV�LQVWUXPHQWV�PLV�HQ�±XYUH��LO�VHUDLW�FKLPpULTXH�G·RXWUHSDVVHU��GDQV�O·DSSOLFDWLRQ�GX�FDOFXO�RX�GH�OD�UqJOH�ORJLTXH��OD�OLPLWH�GH�SUpFLVLRQ�LPSRVpH�j�O·RSpUDWLRQ�GH�OD�PHVXUH��6L�O·RQ�QH�SHXW�UpSRQGUH�G·XQ�GpFLPqWUH�VXU�OD�PHVXUH�GH�OD�ORQJXHXU�GX�F{Wp��LO�VHUDLW�GpUDLVRQQDEOH�GH�SRXVVHU�OH�FDOFXO�GH�OD�GLDJRQDOH�MXVTX·DX[�PLOOLPqWUHV�RX�DX[�IUDFWLRQV�GH�PLOOLPqWUH���HW�OH�GpIDXW�GH�SUpFLVLRQ�GHV�GRQQpHV��TXDQG�RQ�DUULYH�DX[�IUDFWLRQV�GH�FHW�RUGUH��{WHUDLW� WRXWH� VLJQLILFDWLRQ�j� OD�SUpFLVLRQ�GX�FDOFXO��&HWWH� UHPDUTXH�GRLW�SDUDvWUH�ELHQ� VLPSOH��HW�SRXUWDQW� HOOH� D� pWp� ELHQ� IUpTXHPPHQW� SHUGXH� GH� YXH� GDQV� OHV� DSSOLFDWLRQV� GX� FDOFXO� DX[� VFLHQFHV�SK\VLTXHV��� VDQV� pJDUG� j� WRXWHV� OHV� FLUFRQVWDQFHV� TXL� GHYDLHQW� LQIOXHU� VXU� OD� OLPLWH� GH� SUpFLVLRQ� GHV�REVHUYDWLRQV� HW�GHV�PHVXUHV� VRXYHQW� WUqV�FRPSOLTXpHV�� RQ� D� DIIHFWp�GDQV� OHV� FDOFXOV�RX�GDQV�FHUWDLQV�GpWDLOV�G·H[SpULHQFHV�XQH�SUpFLVLRQ�LOOXVRLUH��GRQW�O·LQFRQYpQLHQW�Q·HVW�SDV�WDQW�G·HQWUDvQHU�GHV�VRLQV�HW�GHV�WUDYDX[�LQXWLOHV��TXH�GH�GRQQHU�j�O·HVSULW�XQH�IDXVVH�LGpH�GX�UpVXOWDW�REWHQX��
8QH�LOOXVLRQ�GX�PrPH�JHQUH��EHDXFRXS�SOXV�GLIILFLOH�j�GpPrOHU�HW�j�GpWUXLUH��SHXW�QRXV�WURPSHU�VXU� OD� SRUWpH� HW� VXU� OHV� UpVXOWDWV� GH� FHV� UqJOHV� DGPLQLVWUDWLYHV� HW� MXGLFLDLUHV�� SDU� OHVTXHOOHV� RQ� V·HVW�SURSRVp�� QRQ� VDQV� GH� ERQV�PRWLIV�� GH� OLPLWHU� O·XVDJH� GLVFUpWLRQQDLUH� GH� FHUWDLQV� SRXYRLUV�� OD� ODWLWXGH�DUELWUDLUH� GH� FHUWDLQHV� DSSUpFLDWLRQV�� 3RXU� TXH� OD� UDLVRQ� I�W� SOHLQHPHQW� VDWLVIDLWH� G·XQ� V\VWqPH� GH�SDUHLOOHV�UqJOHV��LO�IDXGUDLW�TXH�O·DUELWUDLUH��UHSRXVVp�SDU�XQH�SRUWH��VL�O·RQ�YHXW�QRXV�SDVVHU�FHWWH�LPDJH�WULYLDOH��� QH� UHQWUkW� SRLQW� SDU� O·DXWUH��� TX·HQ� LPSRVDQW� G·XQH� SDUW� GHV� UqJOHV� GH� SURFpGXUH� RX� GH�FRPSWDELOLWp�PLQXWLHXVHV��RQ�QH�ODLVVkW�SDV�G·DXWUH�SDUW�DX�MXJH�GDQV�O·DSSUpFLDWLRQ�GH�FHUWDLQV�IDLWV��DX�FRPSWDEOH� GDQV� OD� JHVWLRQ� GH� FHUWDLQHV� DIIDLUHV�� XQH� ODWLWXGH� TXL� GpWUXLW� OHV� JDUDQWLHV� DFKHWpHV� SDU�O·DFFRPSOLVVHPHQW� GH� IRUPDOLWpV� JrQDQWHV� RX� GLVSHQGLHXVHV�� (Q� XQ� PRW�� LO� IDXW� VH� SUpPXQLU� FRQWUH�O·DEXV�GX�IRUPDOLVPH�HQ�DIIDLUHV��DXVVL�ELHQ�HW�SDU�OD�PrPH�UDLVRQ�TX·LO�IDXW�VH�SUpPXQLU�FRQWUH�O·DEXV�GX�FDOFXO�HQ�SK\VLTXH���SDUFH�TX·LO�\�D�>S�����@�GHV�OLPLWHV�j�OD�SUpFLVLRQ�SRVVLEOH���SDUFH�TXH��GqV�TX·LO�V·DJLW�GH�GpWHUPLQDWLRQV�SUDWLTXHV�RX�H[SpULPHQWDOHV�� OD�UqJOH�QH�VHUDLW�TX·XQH�IRUPH�YLGH��XQH�OHWWUH�PRUWH��VDQV�O·LQWHUYHQWLRQ�GH�IRUFHV�pPDQpHV�GX�SULQFLSH�GH�OD�YLH��GRQW�OH�GpYHORSSHPHQW�FRQWLQX�VH�VRXVWUDLW�j�OD�PHVXUH��j�OD�UqJOH�HW�DX�FRQWU{OH��,O�\�D�EHDXFRXS�GH�YDJXH�VDQV�GRXWH�GDQV�FHV�JpQpUDOLWpV��FRPPH�GDQV� WDQW�G·DXWUHV�SUpFHSWHV�GH� ORJLTXH���QRXV� WkFKHURQV�SDU� OD� VXLWH�G·LQGLTXHU�TXHOTXHV�DSSOLFDWLRQV�TX·RQ�HQ�SHXW�IDLUH�GDQV�XQ�RUGUH�GH�IDLWV�SOXV�VSpFLDX[�HW�PLHX[�FDUDFWpULVpV��
�
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�
6L�OHV�JpRPqWUHV�RQW�SRXU�DUWLILFH�KDELWXHO�GH�VXSSRVHU�G·DERUG�XQH�GLVFRQWLQXLWp�ILFWLYH�Oj�R��LO�\�D� UpHOOHPHQW� FRQWLQXLWp�� XQH� IRLV� TXH� FHW� DUWLILFH� OHV� D�PLV� HQ� SRVVHVVLRQ� GH� UqJOHV� SRXU�PHVXUHU� OH�FRQWLQX��LOV�RQW�DVVH]�IUpTXHPPHQW�UHFRXUV�j�O·DUWLILFH�LQYHUVH��TXL�HVW�GH�VXSSRVHU��SRXU�O·DEUpYLDWLRQ�HW�OD� FRPPRGLWp�GHV�FDOFXOV��XQH�FRQWLQXLWp� ILFWLYH� Oj�R�� LO�\�D� UpHOOHPHQW�GLVFRQWLQXLWp�� ,OV�Q·REWLHQQHQW�DLQVL� TX·XQH� DSSUR[LPDWLRQ� GHV� YUDLV� UpVXOWDWV�� PDLV� LOV� V·DUUDQJHQW� SRXU� TXH� O·DSSUR[LPDWLRQ� VRLW�VXIILVDQWH���WDQGLV�TXH�OH�FDOFXO�ULJRXUHX[��TXRLTXH�WKpRULTXHPHQW�SRVVLEOH��VHUDLW�GH�IDLW�LPSUDWLFDEOH��j�FDXVH�GH�O·H[FHVVLYH�ORQJXHXU�GHV�RSpUDWLRQV�TX·LO�H[LJHUDLW��&HW�DUWLILFH�GHV�JpRPqWUHV��XWLOH�VXUWRXW�GDQV�OH�FDOFXO�GHV�FKDQFHV�HW�GHV�SUREDELOLWpV�PDWKpPDWLTXHV��UHVVHPEOH�DX�IRQG�j�FH�TXL�VH�SUDWLTXH�WRXV�OHV�MRXUV� GDQV� OHV� FLUFRQVWDQFHV� OHV� SOXV� YXOJDLUHV�� &·HVW� DLQVL� TX·DX� OLHX� GH� FRPSWHU� GHV� JUDLQHV� RQ� OHV�PHVXUH��FRPPH�VL�FHV�JUDLQHV�IRUPDLHQW�XQH�PDVVH�FRQWLQXH���OH�UDSSRUW�GHV�YROXPHV��VL�OHV�JUDLQHV�VRQW�GH�PrPH�HVSqFH��QH�GHYDQW�SDV�GLIIpUHU� VHQVLEOHPHQW�GX� UDSSRUW� HQWUH� OHV�GHX[�JUDQGV�QRPEUHV�TXL�H[SULPHUDLHQW� �VL� O·RQ� DYDLW� OD� SDWLHQFH� GH� OHV� FRPSWHU�� FRPELHQ� LO� \� D� GH� JUDLQHV� GDQV� OHV� YROXPHV�PHVXUpV��&·HVW�HQFRUH�DLQVL�TXH��GDQV�OHV�EDQTXHV��RQ�SqVH�OHV�VDFV�DX�OLHX�GH�FRPSWHU�OHV�pFXV��TXRLTXH�OD�YDOHXU�GHV�pFXV��WDQW�TX·LOV�RQW�FRXUV�GH�PRQQDLH��VH�FRPSWH�OpJDOHPHQW�j�OD�SLqFH�HW�QH�VH�PHVXUH�SDV�
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DX�SRLGV��RX�VRLW�LQGpSHQGDQWH�GHV�YDULDWLRQV�GH�SRLGV�G·XQH�SLqFH�j�O·DXWUH��SRXUYX�TXH�FHV�YDULDWLRQV��FRQWLQXHV�GH�OHXU�QDWXUH��QH�GpSDVVHQW�SDV�OHV�OLPLWHV�IL[pHV�SDU�OD�ORL��
(Q�JpQpUDO��VL�O·HVSULW�KXPDLQ�HVW�WHQX��SDU�VRQ�RUJDQLVDWLRQ�HW�SDU�OD�IRUPH�GHV�LQVWUXPHQWV�TX·LO�HPSORLH�� GH� VXEVWLWXHU� >S�� ���@�KDELWXHOOHPHQW� j� OD� FRQWLQXLWp� LQKpUHQWH� DX[� FKRVHV�XQH�GLVFRQWLQXLWp�DUWLILFLHOOH��HW�HQ�FRQVpTXHQFH�GH�PDUTXHU�GHV�GHJUpV��GH�EULVHU�GHV�OLJQHV��GH�WUDFHU�GHV�FRPSDUWLPHQWV�G·DSUqV�GHV�UqJOHV�DUWLILFLHOOHV�HW�MXVTX·j�XQ�FHUWDLQ�SRLQW�DUELWUDLUHV��LO�D�OLHX�DXVVL�GH�SUDWLTXHU�O·DUWLILFH�LQYHUVH��G·RSpUHU�VXU�OH�GLVFRQWLQX�FRPPH�LO�RSpUHUDLW�VXU�OH�FRQWLQX��HQ�V·DIIUDQFKLVVDQW�GHV�SURFpGpV�V\VWpPDWLTXHV� HW� ULJRXUHX[�GRQW� O·DSSOLFDWLRQ� VHUDLW� LPSRVVLEOH�� j� FDXVH�GX� WHPSV�HW�GX� WUDYDLO�TX·HOOH�H[LJHUDLW��$LQVL��ELHQ�TX·RQ�DLW�GHV�SURFpGpV�ULJRXUHX[�SRXU�PHWWUH�HQ�SHUVSHFWLYH�XQ�REMHW�VXVFHSWLEOH�G·rWUH� JpRPpWULTXHPHQW� GpILQL� GDQV� WRXWHV� VHV� SDUWLHV�� FRPPH� XQH� PDFKLQH�� XQH� GpFRUDWLRQ�DUFKLWHFWXUDOH�� OH�GHVVLQDWHXU�� OH�SHLQWUH�� OH�GpFRUDWHXU�GH� WKpkWUH�Q·DSSOLTXHURQW�FHV�SURFpGpV� ORQJV�HW�SpQLEOHV�TX·j�TXHOTXHV�SRLQWV�SULQFLSDX[�TXL� OHXU�VHUYLURQW�GH�UHSqUHV��HW� LOV�VH�ILHURQW�SRXU� OH�UHVWH�j�OHXU�GH[WpULWp�G·DUWLVWHV��$LQVL�� GDQV� OHV� MHX[�GH� VRFLpWp��RQ� VH�GpWHUPLQH�j�FKDTXH� LQVWDQW�G·DSUqV�GHV�FKDQFHV�GRQW�O·pYDOXDWLRQ�ULJRXUHXVH��VDQV�rWUH�WKpRULTXHPHQW�LPSRVVLEOH��VHUDLW�GH�IDLW�LPSUDWLFDEOH��j�FDXVH� GHV� LPPHQVHV� FDOFXOV� TX·HOOH� HQWUDvQHUDLW�� RX� ELHQ� G·DSUqV� GHV� FKDQFHV� GRQW� O·pYDOXDWLRQ�� VDQV�H[LJHU�EHDXFRXS�GH�WHPSV��HQ�GHPDQGHUDLW�HQFRUH�SOXV�TXH�OHV�KDELWXGHV�GH�OD�VRFLpWp�HW�OHV�XVDJHV�GX�MHX�QH�SHUPHWWHQW�G·HQ�DFFRUGHU�� ,O� IDXW�DORUV�TXH� O·DSSUpFLDWLRQ�GHV�FKDQFHV�VH� IDVVH� LQVWLQFWLYHPHQW��VSRQWDQpPHQW��SDU�XQH�VRUWH�GH�VHQV�GRQW�OD�ILQHVVH��SURYHQDQW�GH�O·DSWLWXGH�QDWXUHOOH�RX�GH�O·H[HUFLFH��FRQVWLWXH�FH�TXH�O·RQ�QRPPH�O·HVSULW�GX�MHX��OH�WDFW��OH�FRXS�G·±LO�GX�MRXHXU���HW�FHFL�QH�V·DSSOLTXH�SDV�VHXOHPHQW�DX�MHX��PDLV�DX�QpJRFH��j�OD�WDFWLTXH�JXHUULqUH��HW�j�XQH�IRXOH�G·DXWUHV�DIIDLUHV�R��O·KRPPH�D�EHVRLQ�G·rWUH�pFODLUp�SDU�XQH�LQVSLUDWLRQ�VRXGDLQH��GDQV�OHV�FKRVHV�PrPH�TXL�QH�VHUDLHQW�SDV�DEVROXPHQW�UHEHOOHV�GH�OHXU�QDWXUH�j�XQH�DQDO\VH�H[DFWH�HW�j�GHV�UDLVRQQHPHQWV�ULJRXUHX[��>S�����@�
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