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,1752'8&7,21��-H� UpXQLV� LFL�GLYHUVHV�pWXGHV�TXL�VH�UDSSRUWHQW�SOXV�RX�PRLQV�GLUHFWHPHQW�j�GHV�TXHVWLRQV�GH�PpWKRGRORJLH�VFLHQWLILTXH��/D�PpWKRGH�VFLHQWLILTXH�FRQVLVWH�j�REVHUYHU�HW�j H[SpULPHQWHU��� VL� OH� VDYDQW� GLVSRVDLW� G·XQ� WHPSV� LQILQL�� LO� Q·\� DXUDLW� TX·j� OXL� GLUH���© 5HJDUGH]� HW� UHJDUGH]� ELHQ�ª���PDLV�� FRPPH� LO� Q·D� SDV� OH� WHPSV�GH� WRXW� UHJDUGHU� HW�VXUWRXW�GH�WRXW�ELHQ�UHJDUGHU��HW�TX·LO�YDXW�PLHX[�QH�SDV�UHJDUGHU�TXH�GH�PDO�UHJDUGHU��LO�HVW�QpFHVVDLUH�TX·LO�IDVVH�XQ�FKRL[��/D�SUHPLqUH�TXHVWLRQ�HVW�GRQF�GH�VDYRLU�FRPPHQW�LO�GRLW�IDLUH�FH�FKRL[��&HWWH�TXHVWLRQ�VH�SRVH�DX�SK\VLFLHQ�FRPPH�j�O·KLVWRULHQ���HOOH�VH�SRVH�pJDOHPHQW�DX�PDWKpPDWLFLHQ��HW�OHV�SULQFLSHV�TXL�GRLYHQW�OHV�JXLGHU�OHV�XQV�HW�OHV�DXWUHV�QH�VRQW�SDV�VDQV�DQDORJLH��/H�VDYDQW�V·\�FRQIRUPH�LQVWLQFWLYHPHQW��HW�RQ�SHXW��HQ� UpIOpFKLVVDQW� VXU� FHV� SULQFLSHV�� SUpVDJHU� FH� TXH� SHXW� rWUH� O·DYHQLU� GHV�PDWKpPDWLTXHV��2Q�V·HQ�UHQGUD�PLHX[�FRPSWH�HQFRUH�VL�O·RQ�REVHUYH�OH�VDYDQW�j�O·±XYUH�HW�WRXW�G·DERUG�LO�IDXW�FRQQDvWUH�OH�PpFDQLVPH�SV\FKRORJLTXH�GH�O·LQYHQWLRQ�HW��HQ�SDUWLFXOLHU��FHOOH� GH� O·LQYHQWLRQ� PDWKpPDWLTXH�� /·REVHUYDWLRQ� GHV� SURFpGpV� GH� WUDYDLO� GX�PDWKpPDWLFLHQ�HVW�SDUWLFXOLqUHPHQW�LQVWUXFWLYH�SRXU�OH�SV\FKRORJXH��'DQV�WRXWHV�OHV�VFLHQFHV�G·REVHUYDWLRQ��LO�IDXW�FRPSWHU�DYHF�OHV�HUUHXUV�GXHV�DX[�LPSHUIHFWLRQV� GH� QRV� VHQV� HW� GH� QRV� LQVWUXPHQWV��+HXUHXVHPHQW�� RQ� SHXW� DGPHWWUH�TXH�� GDQV� FHUWDLQHV� FRQGLWLRQV�� FHV� HUUHXUV� VH� FRPSHQVHQW� HQ� SDUWLH�� GH� IDoRQ� j�GLVSDUDvWUH�GDQV�OHV�PR\HQQHV���FHWWH�FRPSHQVDWLRQ�HVW�GXH�DX�KDVDUG��0DLV�TX·HVW�FH�TXH�OH�KDVDUG�"�&HWWH�QRWLRQ�HVW�GLIILFLOH�j� MXVWLILHU�HW�PrPH�j�GpILQLU���HW�SRXUWDQW�FH�TXH�MH�YLHQV�GH�GLUH��DX�VXMHW�GHV�HUUHXUV�G·REVHUYDWLRQ��PRQWUH�TXH�OH�VDYDQW�QH�SHXW�V·HQ�SDVVHU��,O�HVW�GRQF�QpFHVVDLUH�GH�GRQQHU�XQH�GpILQLWLRQ�DXVVL�SUpFLVH�TXH�SRVVLEOH�GH�FHWWH�QRWLRQ�VL�LQGLVSHQVDEOH�HW�VL�LQVDLVLVVDEOH��&H�VRQW�Oj�GHV�JpQpUDOLWpV�TXL�V·DSSOLTXHQW�HQ�VRPPH�j�WRXWHV�OHV�VFLHQFHV���HW�SDU�H[HPSOH� OH�PpFDQLVPH� GH� O·LQYHQWLRQ�PDWKpPDWLTXH� QH� GLIIqUH� SDV� VHQVLEOHPHQW� GX�PpFDQLVPH�GH�O·LQYHQWLRQ�HQ�JpQpUDO��-·DERUGH�HQVXLWH�GHV�TXHVWLRQV�TXL�VH�UDSSRUWHQW�SOXV� SDUWLFXOLqUHPHQW� j� FHUWDLQHV� VFLHQFHV� VSpFLDOHV� HW� G·DERUG� DX[� PDWKpPDWLTXHV�SXUHV��-H�VXLV�REOLJp��GDQV�OHV�FKDSLWUHV�TXL�OHXU�VRQW�FRQVDFUpV��GH�WUDLWHU�GHV�VXMHWV�XQ�SHX�SOXV�DEVWUDLWV��-H�GRLV�G·DERUG�SDUOHU�GH�OD�QRWLRQ�G·HVSDFH���WRXW�OH�PRQGH�VDLW�TXH�O·HVSDFH� HVW� UHODWLI�� RX� SOXW{W� WRXW� OH�PRQGH� OH� GLW��PDLV� TXH� GH� SHUVRQQHV� SHQVHQW�HQFRUH�FRPPH�VL�HOOHV�OH�FUR\DLHQW�DEVROX���LO�VXIILW�FHSHQGDQW�GH�UpIOpFKLU�XQ�SHX�SRXU�DSHUFHYRLU�j�TXHOOHV�FRQWUDGLFWLRQV�HOOHV�VRQW�H[SRVpHV��/HV� TXHVWLRQV� G·HQVHLJQHPHQW� RQW� OHXU� LPSRUWDQFH�� G·DERUG� SDU� HOOHV�PrPHV��HQVXLWH� SDUFH� TXH�� UpIOpFKLU� VXU� OD� PHLOOHXUH� PDQLqUH� GH� IDLUH� SpQpWUHU� OHV� QRWLRQV�QRXYHOOHV�GDQV�OHV�FHUYHDX[�YLHUJHV��F·HVW�HQ�PrPH�WHPSV�UpIOpFKLU�VXU�OD�IDoRQ�GRQW�FHV� QRWLRQV� RQW� pWp� DFTXLVHV� SDU� QRV� DQFrWUHV�� HW� SDU� FRQVpTXHQW� VXU� OHXU� YpULWDEOH�RULJLQH�� F·HVW�j�GLUH� DX� IRQG� VXU� OHXU� YpULWDEOH� QDWXUH�� 3RXUTXRL� OHV� HQIDQWV� QH�
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FRPSUHQQHQW�LOV� ULHQ� OH� SOXV� VRXYHQW� DX[� GpILQLWLRQV� TXL� VDWLVIRQW� OHV� VDYDQWV�"�3RXUTXRL� IDXW�LO� OHXU� HQ� GRQQHU� G·DXWUHV�"�&·HVW� OD� TXHVWLRQ� TXH� MH�PH� SRVH� GDQV� OH�FKDSLWUH�VXLYDQW�HW�GRQW� OD�VROXWLRQ�SRXUUDLW�� MH�FURLV��VXJJpUHU�G·XWLOHV�UpIOH[LRQV�DX[�SKLORVRSKHV�TXL�V·RFFXSHQW�GH�OD�ORJLTXH�GHV�VFLHQFHV��'·DXWUH�SDUW��ELHQ�GHV�JpRPqWUHV�FURLHQW�TX·RQ�SHXW� UpGXLUH� OHV�PDWKpPDWLTXHV�DX[�UqJOHV�GH�OD�ORJLTXH�IRUPHOOH��'HV�HIIRUWV�LQRXwV�RQW�pWp�WHQWpV�GDQV�FH�VHQV���SRXU�\�SDUYHQLU��RQ�Q·D�SDV�FUDLQW��SDU�H[HPSOH��GH�UHQYHUVHU�O·RUGUH�KLVWRULTXH�GH�OD�JHQqVH�GH�QRV�FRQFHSWLRQV�HW�RQ�D�FKHUFKp�j�H[SOLTXHU�OH�ILQL�SDU�O·LQILQL��-H�FURLV�rWUH�SDUYHQX��SRXU�WRXV�FHX[�TXL�DERUGHURQW�OH�SUREOqPH�VDQV�SDUWL�SULV��j�PRQWUHU�TX·LO�\�D�>Oj@�XQH�LOOXVLRQ�GpFHYDQWH��-·HVSqUH�TXH� OH� OHFWHXU�FRPSUHQGUD� O·LPSRUWDQFH�GH� OD�TXHVWLRQ�HW�PH�SDUGRQQHUD�O·DULGLWp�GHV�SDJHV�TXH�M·DL�G��\�FRQVDFUHU��/HV� GHUQLHUV� FKDSLWUHV� UHODWLIV� j� OD� PpFDQLTXH� HW� j� O·DVWURQRPLH� VHURQW� G·XQH�OHFWXUH�SOXV�IDFLOH��/D�PpFDQLTXH�VHPEOH�VXU�OH�SRLQW�GH�VXELU�XQH�UpYROXWLRQ�FRPSOqWH��/HV�QRWLRQV�TXL� SDUDLVVDLHQW� OH� PLHX[� pWDEOLHV� VRQW� EDWWXHV� HQ� EUqFKH� SDU� GH� KDUGLV� QRYDWHXUV��&HUWDLQHPHQW� LO� VHUDLW�SUpPDWXUp�GH� OHXU�GRQQHU� UDLVRQ�GqV� DXMRXUG·KXL��XQLTXHPHQW�SDUFH�TXH�FH�VRQW�GHV�QRYDWHXUV��0DLV�LO�\�D�LQWpUrW�j�IDLUH�FRQQDvWUH�OHXUV�GRFWULQHV��HW�F·HVW� FH� TXH� M·DL� FKHUFKp� j� IDLUH�� -·DL� VXLYL� OH� SOXV� SRVVLEOH� O·RUGUH�KLVWRULTXH��� FDU� OHV�QRXYHOOHV� LGpHV� VHPEOHUDLHQW� WURS� pWRQQDQWHV� VL� RQ�QH� YR\DLW� FRPPHQW� HOOHV� RQW� SX�SUHQGUH�QDLVVDQFH��/·DVWURQRPLH� QRXV� RIIUH� GHV� VSHFWDFOHV� JUDQGLRVHV� HW� VRXOqYH� GH� JLJDQWHVTXHV�SUREOqPHV��2Q�QH�SHXW�VRQJHU�j�OHXU�DSSOLTXHU�GLUHFWHPHQW�OD�PpWKRGH�H[SpULPHQWDOH���QRV� ODERUDWRLUHV� VRQW� WURS� SHWLWV�� 0DLV� O·DQDORJLH� DYHF� OHV� SKpQRPqQHV� TXH� FHV�ODERUDWRLUHV�QRXV�SHUPHWWHQW�G·DWWHLQGUH�SHXW�QpDQPRLQV�JXLGHU�O·DVWURQRPH��/D�9RLH�/DFWpH�� SDU� H[HPSOH�� HVW� XQ� HQVHPEOH� GH� 6ROHLOV� GRQW� OHV� PRXYHPHQWV� VHPEOHQW�G·DERUG�FDSULFLHX[��0DLV�FHW�HQVHPEOH�QH�SHXW�LO�rWUH�FRPSDUp�j�FHOXL�GHV�PROpFXOHV�G·XQ�JD]�GRQW�OD�WKpRULH�FLQpWLTXH�GHV�JD]�QRXV�D�IDLW�FRQQDvWUH�OHV�SURSULpWpV�"�&·HVW�DLQVL� TXH�� SDU� XQH� YRLH� GpWRXUQpH�� OD� PpWKRGH� GX� SK\VLFLHQ� SHXW� YHQLU� HQ� DLGH� j�O·DVWURQRPH��(QILQ�� M·DL� YRXOX� IDLUH� HQ� TXHOTXHV� OLJQHV� O·KLVWRLUH� GX� GpYHORSSHPHQW� GH� OD�JpRGpVLH� IUDQoDLVH��� M·DL�PRQWUp� DX� SUL[� GH� TXHOV� HIIRUWV� SHUVpYpUDQWV�� HW� VRXYHQW� GH�TXHOV� GDQJHUV�� OHV� JpRGpVLHQV� QRXV� RQW� SURFXUp� OHV� TXHOTXHV� QRWLRQV� TXH� QRXV�SRVVpGRQV�VXU�OD�ILJXUH�GH�OD�7HUUH��(VW�FH�ELHQ�Oj�XQH�TXHVWLRQ�GH�PpWKRGH�"�2XL��VDQV�GRXWH��FHWWH�KLVWRLUH�QRXV�HQVHLJQH�HQ�HIIHW�GH�TXHOOHV�SUpFDXWLRQV�LO�IDXW�HQWRXUHU�XQH�RSpUDWLRQ�VFLHQWLILTXH� VpULHXVH�HW� FH�TX·LO� IDXW�GH� WHPSV�HW�GH�SHLQHV�SRXU�FRQTXpULU�XQH�GpFLPDOH�QRXYHOOH��
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&+$3,75(�,���/H�FKRL[�GHV�IDLWV��
�7ROVWRw� H[SOLTXH� TXHOTXH� SDUW� SRXUTXRL� ©�OD� 6FLHQFH�SRXU� OD� 6FLHQFH�ª� HVW� j� VHV�\HX[�XQH�FRQFHSWLRQ�DEVXUGH��1RXV�QH�SRXYRQV�FRQQDvWUH� WRXV� OHV�IDLWV��SXLVTXH�OHXU�QRPEUH�HVW�SUDWLTXHPHQW�LQILQL��,O�IDXW�FKRLVLU���GqV�ORUV��SRXYRQV�QRXV�UpJOHU�FH�FKRL[�VXU� OH�VLPSOH�FDSULFH�GH�QRWUH�FXULRVLWp���QH�YDXW�LO�SDV�PLHX[�QRXV�ODLVVHU�JXLGHU�SDU�O·XWLOLWp��SDU�QRV�EHVRLQV�SUDWLTXHV�HW�VXUWRXW�PRUDX[���Q·DYRQV�QRXV�SDV�PLHX[�j�IDLUH�TXH�GH�FRPSWHU�OH�QRPEUH�GHV�FRFFLQHOOHV�TXL�H[LVWHQW�VXU�QRWUH�SODQqWH�"�,O�HVW�FODLU�TXH�OH�PRW�XWLOLWp�Q·D�SDV�SRXU�OXL�OH�VHQV�TXH�OXL�DWWULEXHQW�OHV�KRPPHV�G·DIIDLUHV�� HW� GHUULqUH� HX[� OD� SOXSDUW� GH� QRV� FRQWHPSRUDLQV�� ,O� VH� VRXFLH� SHX� GHV�DSSOLFDWLRQV� GH� O·LQGXVWULH�� GHV�PHUYHLOOHV� GH� O·pOHFWULFLWp� RX� GH� O·DXWRPRELOLVPH� TX·LO�UHJDUGH�SOXW{W�FRPPH�GHV�REVWDFOHV�DX�SURJUqV�PRUDO���O·XWLOH��F·HVW�XQLTXHPHQW�FH�TXL�SHXW�UHQGUH�O·KRPPH�PHLOOHXU��3RXU�PRL�� DL�MH� EHVRLQ� GH� OH� GLUH�� MH� QH� VDXUDLV�PH� FRQWHQWHU� QL� GH� O·XQ�� QL� GH�O·DXWUH� LGpDO��� MH� QH� YRXGUDLV� QL� GH� FHWWH� SORXWRFUDWLH� DYLGH� HW� ERUQpH�� QL� GH� FHWWH�GpPRFUDWLH�YHUWXHXVH�HW�PpGLRFUH��XQLTXHPHQW�RFFXSpH�j�WHQGUH�OD�MRXH�JDXFKH��HW�R��YLYUDLHQW�GHV�VDJHV�VDQV�FXULRVLWp�TXL��pYLWDQW�OHV�H[FqV��QH�PRXUUDLHQW�SDV�GH�PDODGLH��PDLV�j�FRXS�V�U�PRXUUDLHQW�G·HQQXL��0DLV�FHOD��F·HVW�XQH�DIIDLUH�GH�JR�W�HW�FH�Q·HVW�SDV�FH�SRLQW�TXH�MH�YHX[�GLVFXWHU��/D�TXHVWLRQ�Q·HQ�VXEVLVWH�SDV�PRLQV��HW�HOOH�GRLW�UHWHQLU�QRWUH�DWWHQWLRQ���VL�QRWUH�FKRL[�QH�SHXW�rWUH�GpWHUPLQp�TXH�SDU�OH�FDSULFH�RX�SDU�O·XWLOLWp�LPPpGLDWH��LO�QH�SHXW�\�DYRLU�GH�VFLHQFH�SRXU�OD�VFLHQFH��QL�SDU�FRQVpTXHQW�GH�VFLHQFH��&HOD�HVW�LO�YUDL�"�4X·LO�IDLOOH�IDLUH�XQ�FKRL[��FHOD�Q·HVW�SDV�FRQWHVWDEOH���TXHOOH�TXH�VRLW�QRWUH�DFWLYLWp��OHV�IDLWV�YRQW� SOXV� YLWH� TXH� QRXV�� HW� QRXV� QH� VDXULRQV� OHV� UDWWUDSHU��� SHQGDQW� TXH� OH� VDYDQW�GpFRXYUH�XQ�IDLW��LO�V·HQ�SURGXLW�GHV�PLOOLDUGV�GH�PLOOLDUGV�GDQV�XQ�PLOOLPqWUH�FXEH�GH�VRQ�FRUSV��9RXORLU�IDLUH�WHQLU�OD�QDWXUH�GDQV�OD�VFLHQFH��FH�VHUDLW�YRXORLU�IDLUH�HQWUHU�OH�WRXW�GDQV�OD�SDUWLH��0DLV�OHV�VDYDQWV�FURLHQW�TX·LO�\�D�XQH�KLpUDUFKLH�GHV�IDLWV�HW�TX·RQ�SHXW�IDLUH�HQWUH�HX[�XQ�FKRL[�MXGLFLHX[���LOV�RQW�UDLVRQ��SXLVTXH�VDQV�FHOD�LO�Q·\�DXUDLW�SDV�GH�VFLHQFH�HW�TXH� OD� VFLHQFH� H[LVWH�� ,O� VXIILW� G·RXYULU� OHV� \HX[� SRXU� YRLU� TXH� OHV� FRQTXrWHV� GH�O·LQGXVWULH�TXL�RQW�HQULFKL�WDQW�G·KRPPHV�SUDWLTXHV�Q·DXUDLHQW�MDPDLV�YX�OH�MRXU�VL�FHV�KRPPHV� SUDWLTXHV� DYDLHQW� VHXOV� H[LVWp�� HW� V·LOV� Q·DYDLHQW� pWp� GHYDQFpV� SDU� GHV� IRXV�GpVLQWpUHVVpV�TXL�VRQW�PRUWV�SDXYUHV��TXL�QH�SHQVDLHQW�MDPDLV�j�O·XWLOH��HW�TXL�SRXUWDQW�DYDLHQW�XQ�DXWUH�JXLGH�TXH�OHXU�FDSULFH��&·HVW� TXH�� FRPPH� O·D� GLW�0DFK�� FHV� IRXV� RQW� pFRQRPLVp� j� OHXUV� VXFFHVVHXUV� OD�SHLQH� GH� SHQVHU�� &HX[� TXL� DXUDLHQW� WUDYDLOOp� XQLTXHPHQW� HQ� YXH� G·XQH� DSSOLFDWLRQ�
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LPPpGLDWH� Q·DXUDLHQW� ULHQ� ODLVVp� GHUULqUH� HX[� HW�� HQ� IDFH� G·XQ� EHVRLQ� QRXYHDX�� WRXW�DXUDLW�pWp�j�UHFRPPHQFHU��2U�� OD�SOXSDUW�GHV�KRPPHV�Q·DLPHQW�SDV�j�SHQVHU�HW�F·HVW�SHXW�rWUH�XQ�ELHQ��SXLVTXH�O·LQVWLQFW�OHV�JXLGH��HW�OH�SOXV�VRXYHQW�PLHX[�TXH�OD�UDLVRQ�QH�JXLGHUDLW� XQH� SXUH� LQWHOOLJHQFH�� WRXWHV� OHV� IRLV� GX� PRLQV� TX·LOV� SRXUVXLYHQW� XQ� EXW�LPPpGLDW� HW� WRXMRXUV� OH�PrPH���PDLV� O·LQVWLQFW� F·HVW� OD� URXWLQH�� HW� VL� OD� SHQVpH� QH� OH�IpFRQGDLW�SDV��LO�QH�SURJUHVVHUDLW�SDV�SOXV�FKH]�O·KRPPH�TXH�FKH]�O·DEHLOOH�RX�OD�IRXUPL��,O�IDXW�GRQF�SHQVHU�SRXU�FHX[�TXL�Q·DLPHQW�SDV�j�SHQVHU�HW��FRPPH�LOV�VRQW�QRPEUHX[��LO� IDXW� TXH� FKDFXQH� GH� QRV� SHQVpHV� VRLW� DXVVL� VRXYHQW� XWLOH� TXH� SRVVLEOH�� HW� F·HVW�SRXUTXRL�XQH�ORL�VHUD�G·DXWDQW�SOXV�SUpFLHXVH�TX·HOOH�VHUD�SOXV�JpQpUDOH��&HOD� QRXV� PRQWUH� FRPPHQW� GRLW� VH� IDLUH� QRWUH� FKRL[��� OHV� IDLWV� OHV� SOXV�LQWpUHVVDQWV�VRQW�FHX[�TXL�SHXYHQW�VHUYLU�SOXVLHXUV�IRLV���FH�VRQW�FHX[�TXL�RQW�FKDQFH�GH� VH� UHQRXYHOHU��1RXV�DYRQV�HX� OH�ERQKHXU�GH�QDvWUH�GDQV�XQ�PRQGH�R�� LO� \� HQ�D��6XSSRVRQV�TX·DX�OLHX�GH����pOpPHQWV�FKLPLTXHV��QRXV�HQ�D\RQV����PLOOLDUGV��TX·LOV�QH�VRLHQW� SDV� OHV� XQV� FRPPXQV� HW� OHV� DXWUHV� UDUHV�� PDLV� TX·LOV� VRLHQW� UpSDUWLV�XQLIRUPpPHQW��$ORUV�� WRXWHV� OHV� IRLV�TXH�QRXV� UDPDVVHULRQV�XQ�QRXYHDX�FDLOORX�� LO�\�DXUDLW� XQH�JUDQGH�SUREDELOLWp�SRXU�TX·LO� VRLW� IRUPp�GH�TXHOTXH� VXEVWDQFH� LQFRQQXH���WRXW�FH�TXH�QRXV�VDXULRQV�GHV�DXWUHV�FDLOORX[�QH�YDXGUDLW�ULHQ�SRXU�OXL���GHYDQW�FKDTXH�REMHW�QRXYHDX�QRXV�VHULRQV�FRPPH�O·HQIDQW�TXL�YLHQW�GH�QDvWUH���FRPPH�OXL�QRXV�QH�SRXUULRQV�TX·REpLU�j�QRV�FDSULFHV�RX�j�QRV�EHVRLQV���GDQV�XQ�SDUHLO�PRQGH��LO�Q·\�DXUDLW�SDV�GH�VFLHQFH���SHXW�rWUH�OD�SHQVpH�HW�PrPH�OD�YLH�\�VHUDLHQW�HOOHV�LPSRVVLEOHV��SXLVTXH�O·pYROXWLRQ�Q·DXUDLW�SX�\�GpYHORSSHU�OHV�LQVWLQFWV�FRQVHUYDWHXUV��*UkFH�j�'LHX��LO�Q·HQ�HVW�SDV�DLQVL���FRPPH�WRXV�OHV�ERQKHXUV�DX[TXHOV�RQ�HVW�DFFRXWXPp��FHOXL�Oj�Q·HVW�SDV�DSSUpFLp� j� VD� YDOHXU��/H�ELRORJLVWH� VHUDLW� WRXW� DXVVL� HPEDUUDVVp� V·LO� Q·\� DYDLW� TXH�GHV�LQGLYLGXV�HW�SDV�G·HVSqFH�HW�VL�O·KpUpGLWp�QH�IDLVDLW�SDV�OHV�ILOV�VHPEODEOHV�DX[�SqUHV��4XHOV�VRQW�GRQF�OHV�IDLWV�TXL�RQW�FKDQFH�GH�VH�UHQRXYHOHU�"�&H�VRQW�G·DERUG�OHV�IDLWV� VLPSOHV�� ,O�HVW�FODLU�TXH�GDQV�XQ�IDLW�FRPSOH[H��PLOOH�FLUFRQVWDQFHV�VRQW�UpXQLHV�SDU�KDVDUG��HW�TX·XQ�KDVDUG�ELHQ�PRLQV�YUDLVHPEODEOH�HQFRUH�SRXUUDLW�VHXO�OHV�UpXQLU�GH�QRXYHDX��0DLV�\�D�W�LO�GHV�IDLWV�VLPSOHV�HW��V·LO�\�HQ�D��FRPPHQW�OHV�UHFRQQDvWUH�"�4XL�QRXV�GLW�TXH�FH�TXH�QRXV�FUR\RQV�VLPSOH�QH�UHFRXYUH�SDV�XQH�HIIUR\DEOH�FRPSOH[LWp�"�7RXW�FH�TXH�QRXV�SRXYRQV�GLUH��F·HVW�TXH�QRXV�GHYRQV�SUpIpUHU�OHV�IDLWV�TXL�SDUDLVVHQW�VLPSOHV�j�FHX[�R��QRWUH�±LO�JURVVLHU�GLVFHUQH�GHV�pOpPHQWV�GLVVHPEODEOHV��(W�DORUV��GH�GHX[�FKRVHV�O·XQH��RX�ELHQ�FHWWH�VLPSOLFLWp�HVW�UpHOOH��RX�ELHQ�OHV�pOpPHQWV�VRQW�DVVH]�LQWLPHPHQW�PpODQJpV�SRXU�QH�SRXYRLU�rWUH�GLVWLQJXpV��'DQV�OH�SUHPLHU�FDV��QRXV�DYRQV�FKDQFH�GH�UHQFRQWUHU�GH�QRXYHDX�FH�PrPH�IDLW�VLPSOH��VRLW�GDQV�WRXWH�VD�SXUHWp��VRLW�HQWUDQW�OXL�PrPH�FRPPH�pOpPHQW�GDQV�XQ�HQVHPEOH�FRPSOH[H��'DQV�OH�VHFRQG�FDV��FH�PpODQJH� LQWLPH� D� pJDOHPHQW� SOXV� GH� FKDQFH� GH� VH� UHSURGXLUH� TX·XQ� DVVHPEODJH�KpWpURJqQH��� OH� KDVDUG� VDLW� PpODQJHU�� LO� QH� VDLW� SDV� GpPrOHU�� HW� SRXU� IDLUH� DYHF� GHV�pOpPHQWV�PXOWLSOHV�XQ�pGLILFH�ELHQ�RUGRQQp�GDQV�OHTXHO�RQ�GLVWLQJXH�TXHOTXH�FKRVH��LO�IDXW�OH�IDLUH�H[SUqV��,O�\�D�GRQF�SHX�GH�FKDQFH�SRXU�TX·XQ�DVVHPEODJH�R��RQ�GLVWLQJXH�TXHOTXH� FKRVH� VH� UHSURGXLVH� MDPDLV�� ,O� \� HQ� D� EHDXFRXS� DX� FRQWUDLUH� SRXU� TX·XQ�PpODQJH�TXL�VHPEOH�KRPRJqQH�DX�SUHPLHU�FRXS�G·±LO�VH�UHQRXYHOOH�SOXVLHXUV�IRLV��/HV�
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IDLWV� TXL� SDUDLVVHQW� VLPSOHV��PrPH� V·LOV� QH� OH� VRQW� SDV�� VHURQW� GRQF� SOXV� IDFLOHPHQW�UDPHQpV�SDU�OH�KDVDUG��&·HVW�FH�TXL�MXVWLILH�OD�PpWKRGH�LQVWLQFWLYHPHQW�DGRSWpH�SDU�OH�VDYDQW��HW�FH�TXL�OD�MXVWLILH�SHXW�rWUH�PLHX[� HQFRUH�� F·HVW�TXH� OHV� IDLWV� IUpTXHQWV�QRXV�SDUDLVVHQW� VLPSOHV��SUpFLVpPHQW�SDUFH�TXH�QRXV�\�VRPPHV�KDELWXpV��0DLV�R��HVW�OH�IDLW�VLPSOH�"�/HV�VDYDQWV�RQW�pWp�OH�FKHUFKHU�DX[�GHX[�H[WUpPLWpV��GDQV�O·LQILQLPHQW�JUDQG�HW�GDQV�O·LQILQLPHQW�SHWLW�/·$VWURQRPH�O·D�WURXYp�SDUFH�TXH�OHV�GLVWDQFHV�GHV�DVWUHV�VRQW�LPPHQVHV��VL�JUDQGHV��TXH�FKDFXQ�G·HX[�Q·DSSDUDvW�SOXV�TXH�FRPPH�XQ�SRLQW���VL�JUDQGHV�TXH�OHV�GLIIpUHQFHV�TXDOLWDWLYHV�V·HIIDFHQW�HW�SDUFH�TX·XQ�SRLQW�HVW�SOXV�VLPSOH�TX·XQ�FRUSV�TXL�D�XQH�IRUPH�HW�GHV�TXDOLWpV��(W��OH�3K\VLFLHQ��DX�FRQWUDLUH��D�FKHUFKp�OH�SKpQRPqQH�pOpPHQWDLUH�HQ�GpFRXSDQW�ILFWLYHPHQW�OHV�FRUSV�HQ�FXEHV� LQILQLPHQW� SHWLWV�� SDUFH� TXH� OHV� FRQGLWLRQV� GX� SUREOqPH�� TXL� VXELVVHQW� GHV�YDULDWLRQV�OHQWHV�HW�FRQWLQXHV�TXDQG�RQ�SDVVH�G·XQ�SRLQW�GX�FRUSV�j�O·DXWUH��SRXUURQW�rWUH�UHJDUGpHV�FRPPH�FRQVWDQWHV�j�O·LQWpULHXU�GH�FKDFXQ�GH�FHV�SHWLWV�FXEHV��'H�PrPH�OH�%LRORJLVWH�D�pWp�LQVWLQFWLYHPHQW�SRUWp�j�UHJDUGHU�OD�FHOOXOH�FRPPH�SOXV�LQWpUHVVDQWH�TXH�O·DQLPDO�HQWLHU��HW�O·pYpQHPHQW�OXL�D�GRQQp�UDLVRQ��SXLVTXH�OHV�FHOOXOHV��DSSDUWHQDQW�DX[� RUJDQLVPHV� OHV� SOXV� GLYHUV�� VRQW� SOXV� VHPEODEOHV� HQWUH� HOOHV�� SRXU� TXL� VDLW�UHFRQQDvWUH� OHXUV� UHVVHPEODQFHV�� TXH� QH� OH� VRQW� FHV� RUJDQLVPHV� HX[�PrPHV�� /H�6RFLRORJLVWH�HVW�SOXV�HPEDUUDVVp���OHV�pOpPHQWV��TXL�SRXU�OXL�VRQW�OHV�KRPPHV��VRQW�WURS�GLVVHPEODEOHV��WURS�YDULDEOHV��WURS�FDSULFLHX[��WURS�FRPSOH[HV�HX[�PrPHV�HQ�XQ�PRW���DXVVL�� O·KLVWRLUH�QH�UHFRPPHQFH�SDV���FRPPHQW�DORUV�FKRLVLU�OH�IDLW�LQWpUHVVDQW�TXL�HVW�FHOXL�TXL�UHFRPPHQFH���OD�PpWKRGH��F·HVW�SUpFLVpPHQW�OH�FKRL[�GHV�IDLWV��LO�IDXW�GRQF�VH�SUpRFFXSHU� G·DERUG� G·LPDJLQHU� XQH� PpWKRGH�� HW� RQ� HQ� D� LPDJLQp� EHDXFRXS�� SDUFH�TX·DXFXQH�QH�V·LPSRVDLW���FKDTXH�WKqVH�GH�VRFLRORJLH�SURSRVH�XQH�PpWKRGH�QRXYHOOH�TXH�G·DLOOHXUV�OH�QRXYHDX�GRFWHXU�VH�JDUGH�ELHQ�G·DSSOLTXHU��GH�VRUWH�TXH�OD�VRFLRORJLH�HVW�OD�VFLHQFH�TXL�SRVVqGH�OH�SOXV�GH�PpWKRGHV�HW�OH�PRLQV�GH�UpVXOWDWV��&·HVW�GRQF�SDU� OHV�IDLWV�UpJXOLHUV�TX·LO�FRQYLHQW�GH�FRPPHQFHU���PDLV�GqV�TXH�OD�UqJOH� HVW� ELHQ� pWDEOLH�� GqV� TX·HOOH� HVW� KRUV� GH� GRXWH�� OHV� IDLWV� TXL� \� VRQW� SOHLQHPHQW�FRQIRUPHV� VRQW� ELHQW{W� VDQV� LQWpUrW�� SXLVTX·LOV� QH� QRXV� DSSUHQQHQW� SOXV� ULHQ� GH�QRXYHDX��&·HVW�DORUV�O·H[FHSWLRQ�TXL�GHYLHQW�LPSRUWDQWH��2Q�FHVVHUD�GH�UHFKHUFKHU�OHV�UHVVHPEODQFHV�SRXU�V·DWWDFKHU�DYDQW�WRXW�DX[�GLIIpUHQFHV��HW�SDUPL�OHV�GLIIpUHQFHV�RQ�FKRLVLUD� G·DERUG� OHV� SOXV� DFFHQWXpHV�� QRQ� VHXOHPHQW� SDUFH� TX·HOOHV� VHURQW� OHV� SOXV�IUDSSDQWHV��PDLV� SDUFH� TX·HOOHV� VHURQW� OHV� SOXV� LQVWUXFWLYHV��8Q� H[HPSOH� VLPSOH� IHUD�PLHX[� FRPSUHQGUH�PD� SHQVpH��� MH� VXSSRVH� TX·RQ� YHXLOOH� GpWHUPLQHU� XQH� FRXUEH� HQ�REVHUYDQW� TXHOTXHV�XQV� GH� VHV� SRLQWV�� /H� SUDWLFLHQ� TXL� QH� VH� SUpRFFXSHUDLW� TXH� GH�O·XWLOLWp�LPPpGLDWH�REVHUYHUDLW�VHXOHPHQW�OHV�SRLQWV�GRQW�LO�DXUDLW�EHVRLQ�SRXU�TXHOTXH�REMHW�VSpFLDO���FHV�SRLQWV�VH�UpSDUWLUDLHQW�PDO�VXU�OD�FRXUEH���LOV�VHUDLHQW�DFFXPXOpV�GDQV�FHUWDLQHV�UpJLRQV��UDUHV�GDQV�G·DXWUHV��GH�VRUWH�TX·LO�VHUDLW�LPSRVVLEOH�GH�OHV�UHOLHU�SDU�XQ�WUDLW� FRQWLQX�� HW� TX·LOV� VHUDLHQW� LQXWLOLVDEOHV� SRXU� G·DXWUHV� DSSOLFDWLRQV�� /H� VDYDQW�SURFpGHUD�GLIIpUHPPHQW���FRPPH�LO�YHXW�pWXGLHU�OD�FRXUEH�SRXU�HOOH�PrPH��LO�UpSDUWLUD�UpJXOLqUHPHQW�OHV�SRLQWV�j�REVHUYHU�HW�GqV�TX·LO�HQ�FRQQDvWUD�TXHOTXHV�XQV��LO�OHV�MRLQGUD�
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SDU�XQ�WUDFp�UpJXOLHU�HW�LO�SRVVpGHUD�OD�FRXUEH�WRXW�HQWLqUH��0DLV�SRXU�FHOD�FRPPHQW�YD�W�LO�IDLUH�"�6·LO�D�GpWHUPLQp�XQ�SRLQW�H[WUrPH�GH�OD�FRXUEH��LO�QH�YD�SDV�UHVWHU�WRXW�SUqV�GH�FHWWH�H[WUpPLWp��PDLV�LO�YD�FRXULU�G·DERUG�j�O·DXWUH�ERXW���DSUqV�OHV�GHX[�H[WUpPLWpV�OH�SRLQW�OH�SOXV�LQVWUXFWLI�VHUD�FHOXL�GX�PLOLHX��HW�DLQVL�GH�VXLWH��$LQVL��TXDQG�XQH�UqJOH�HVW�pWDEOLH��FH�TXH�QRXV�GHYRQV�UHFKHUFKHU�G·DERUG�FH�VRQW�OHV�FDV�R��FHWWH�UqJOH�D�OH�SOXV�GH�FKDQFHV�G·rWUH�HQ�GpIDXW��'H�Oj��HQWUH�DXWUHV�UDLVRQV��O·LQWpUrW� GHV� IDLWV� DVWURQRPLTXHV�� FHOXL� GX�SDVVp� JpRORJLTXH��� HQ� DOODQW� WUqV� ORLQ�GDQV�O·HVSDFH��RX�ELHQ�WUqV�ORLQ�GDQV�OH�WHPSV��QRXV�SRXYRQV�WURXYHU�QRV�UqJOHV�KDELWXHOOHV�HQWLqUHPHQW�ERXOHYHUVpHV���HW�FHV�JUDQGV�ERXOHYHUVHPHQWV�QRXV�DLGHURQW�j�PLHX[�YRLU�RX�j�PLHX[�FRPSUHQGUH�OHV�SHWLWV�FKDQJHPHQWV�TXL�SHXYHQW�VH�SURGXLUH�SOXV�SUqV�GH�QRXV��GDQV� OH�SHWLW�FRLQ�GX�PRQGH�R��QRXV�VRPPHV�DSSHOpV�j�YLYUH�HW�j�DJLU��1RXV�FRQQDvWURQV�PLHX[�FH�FRLQ�SRXU�DYRLU�YR\DJp�GDQV�OHV�SD\V�ORLQWDLQV�R��QRXV�Q·DYLRQV�ULHQ�j�IDLUH��0DLV�FH�TXH�QRXV�GHYRQV�YLVHU��F·HVW�PRLQV�GH�FRQVWDWHU�OHV�UHVVHPEODQFHV�HW�OHV�GLIIpUHQFHV��TXH�GH�UHWURXYHU�OHV�VLPLOLWXGHV�FDFKpHV�VRXV�OHV�GLYHUJHQFHV�DSSDUHQWHV��/HV� UqJOHV� SDUWLFXOLqUHV� VHPEOHQW� G·DERUG� GLVFRUGDQWHV��PDLV� HQ� \� UHJDUGDQW� GH� SOXV�SUqV��QRXV�YR\RQV�HQ�JpQpUDO�TX·HOOHV�VH�UHVVHPEOHQW���GLIIpUHQWHV�SDU�OD�PDWLqUH��HOOHV�VH�UDSSURFKHQW�SDU�OD�IRUPH��SDU�O·RUGUH�GH�OHXUV�SDUWLHV��4XDQG�QRXV�OHV�HQYLVDJHURQV�GH�FH�ELDLV��QRXV�OHV�YHUURXV�V·pODUJLU�HW�WHQGUH�j�WRXW�HPEUDVVHU��(W�YRLOj�FH�TXL�IDLW�OH�SUL[�GH�FHUWDLQV�IDLWV�TXL�YLHQQHQW�FRPSOpWHU�XQ�HQVHPEOH�HW�PRQWUHU�TX·LO�HVW�O·LPDJH�ILGqOH�G·DXWUHV�HQVHPEOHV�FRQQXV��-H�QH�SXLV�LQVLVWHU�GDYDQWDJH��PDLV�FHV�TXHOTXHV�PRWV�VXIILVHQW�SRXU�PRQWUHU�TXH�OH� VDYDQW�QH�FKRLVLW�SDV�DX�KDVDUG� OHV� IDLWV�TX·LO�GRLW�REVHUYHU�� ,O�QH�FRPSWH�SDV�GHV�FRFFLQHOOHV��FRPPH�OH�GLW�7ROVWRw��SDUFH�TXH�OH�QRPEUH�GH�FHV�DQLPDX[��VL�LQWpUHVVDQWV�TX·LOV� VRLHQW�� HVW� VXMHW� j�GH�FDSULFLHXVHV�YDULDWLRQV�� ,O� FKHUFKH�j�FRQGHQVHU�EHDXFRXS�G·H[SpULHQFH�HW�EHDXFRXS�GH�SHQVpH�VRXV�XQ�IDLEOH�YROXPH��HW�F·HVW�SRXUTXRL�XQ�SHWLW�OLYUH�GH�SK\VLTXH�FRQWLHQW� WDQW�G·H[SpULHQFHV�SDVVpHV�HW�PLOOH�IRLV�SOXV�G·H[SpULHQFHV�SRVVLEOHV�GRQW�RQ�VDLW�G·DYDQFH�OH�UpVXOWDW��0DLV� QRXV� Q·DYRQV� HQFRUH� HQYLVDJp� TX·XQ� GHV� F{WpV� GH� OD� TXHVWLRQ�� /H� VDYDQW�Q·pWXGLH�SDV�OD�QDWXUH�SDUFH�TXH�FHOD�HVW�XWLOH���LO�O·pWXGLH�SDUFH�TX·LO�\�SUHQG�SODLVLU�HW�LO�\ SUHQG�SODLVLU�SDUFH�TX·HOOH�HVW�EHOOH��6L�OD�QDWXUH�Q·pWDLW�SDV�EHOOH��HOOH�QH�YDXGUDLW�SDV�OD�SHLQH�G·rWUH�FRQQXH��OD�YLH�QH�YDXGUDLW�SDV�OD�SHLQH�G·rWUH�YpFXH��-H�QH�SDUOH�SDV�LFL��ELHQ� HQWHQGX�� GH� FHWWH� EHDXWp� TXL� IUDSSH� OHV� VHQV�� GH� OD� EHDXWp� GHV� TXDOLWpV� HW� GHV�DSSDUHQFHV���QRQ�TXH�M·HQ�IDVVH�IL��ORLQ�GH�Oj��PDLV�HOOH�Q·D�ULHQ�j�IDLUH�DYHF�OD�VFLHQFH���MH�YHX[�SDUOHU�GH�FHWWH�EHDXWp�SOXV�LQWLPH�TXL�YLHQW�GH�O·RUGUH�KDUPRQLHX[�GHV�SDUWLHV��HW�TX·XQH� LQWHOOLJHQFH�SXUH�SHXW�VDLVLU��&·HVW�HOOH�TXL�GRQQH�XQ�FRUSV��XQ�VTXHOHWWH�SRXU�DLQVL� GLUH� DX[� FKDWR\DQWHV� DSSDUHQFHV� TXL� IODWWHQW� QRV� VHQV�� HW� VDQV� FH� VXSSRUW�� OD�EHDXWp� GH� FHV� UrYHV� IXJLWLIV� QH� VHUDLW� TX·LPSDUIDLWH� SDUFH� TX·HOOH� VHUDLW� LQGpFLVH� HW�WRXMRXUV� IX\DQWH��$X� FRQWUDLUH�� OD� EHDXWp� LQWHOOHFWXHOOH� VH� VXIILW� j� HOOH�PrPH� HW� F·HVW�SRXU� HOOH�� SOXV� SHXW�rWUH� TXH� SRXU� OH� ELHQ� IXWXU� GH� O·KXPDQLWp�� TXH� OH� VDYDQW� VH�FRQGDPQH�j�GH�ORQJV�HW�SpQLEOHV�WUDYDX[��
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&·HVW�GRQF�OD�UHFKHUFKH�GH�FHWWH�EHDXWp�VSpFLDOH��OH�VHQV�GH�O·KDUPRQLH�GX�PRQGH��TXL�QRXV�IDLW�FKRLVLU�OHV�IDLWV�OHV�SOXV�SURSUHV�j�FRQWULEXHU�j�FHWWH�KDUPRQLH��GH�PrPH�TXH�O·DUWLVWH�FKRLVLW��SDUPL�OHV�WUDLWV�GH�VRQ�PRGqOH��FHX[�TXL�FRPSOqWHQW�OH�SRUWUDLW�HW�OXL�GRQQHQW� OH� FDUDFWqUH� HW� OD� YLH��(W� LO� Q·\� D�SDV� j�FUDLQGUH�TXH�FHWWH�SUpRFFXSDWLRQ�LQVWLQFWLYH�HW�LQDYRXpH�GpWRXUQH�OH�VDYDQW�GH�OD�UHFKHUFKH�GH�OD�YpULWp��2Q�SHXW�UrYHU�XQ�PRQGH�KDUPRQLHX[�� FRPELHQ� OH�PRQGH� UpHO� OH� ODLVVHUD� ORLQ�GHUULqUH� OXL��� OHV�SOXV�JUDQGV�DUWLVWHV�TXL�IXUHQW�MDPDLV��OHV�*UHFV��V·pWDLHQW�FRQVWUXLW�XQ�FLHO���TX·LO�HVW�PHVTXLQ�DXSUqV�GX�YUDL�FLHO��GX�Q{WUH��(W� F·HVW� SDUFH� TXH� OD� VLPSOLFLWp�� SDUFH� TXH� OD� JUDQGHXU� HVW� EHOOH�� TXH� QRXV�UHFKHUFKHURQV� GH� SUpIpUHQFH� OHV� IDLWV� VLPSOHV� HW� OHV� IDLWV� JUDQGLRVHV�� TXH�QRXV�QRXV�FRPSODLURQV� WDQW{W�j�VXLYUH� OD�FRXUVH�JLJDQWHVTXH�GHV�DVWUHV�� WDQW{W�j�VFUXWHU�DYHF� OH�PLFURVFRSH�FHWWH�SURGLJLHXVH�SHWLWHVVH�TXL�HVW�DXVVL�XQH�JUDQGHXU��WDQW{W�j�UHFKHUFKHU�GDQV�OHV�WHPSV�JpRORJLTXHV�OHV�WUDFHV�G·XQ�SDVVp�TXL�QRXV�DWWLUH�SDUFH�TX·LO�HVW�ORLQWDLQ��(W� O·RQ�YRLW� TXH� OH� VRXFL�GX�EHDX�QRXV� FRQGXLW� DX[�PrPHV� FKRL[�TXH�FHOXL�GH�O·XWLOH��(W�F·HVW�DLQVL�pJDOHPHQW�TXH�FHWWH�pFRQRPLH�GH�SHQVpH��FHWWH�pFRQRPLH�G·HIIRUW��TXL�HVW�G·DSUqV�0DFK�OD�WHQGDQFH�FRQVWDQWH�GH�OD�VFLHQFH��HVW�XQH�VRXUFH�GH�EHDXWp�HQ�PrPH�WHPSV�TX·XQ�DYDQWDJH�SUDWLTXH��/HV�pGLILFHV�TXH�QRXV�DGPLURQV�VRQW�FHX[�R��O·DUFKLWHFWH�D�VX�SURSRUWLRQQHU�OHV�PR\HQV�DX�EXW��HW�R��OHV�FRORQQHV�VHPEOHQW�SRUWHU�VDQV�HIIRUW�HW�DOOqJUHPHQW�OH�SRLGV�TX·RQ�OHXU�D�LPSRVp��FRPPH�OHV�JUDFLHXVHV�FDULDWLGHV�GH�O·(UHFKWKHLRQ��'·R�� YLHQW� FHWWH� FRQFRUGDQFH�"� (VW�FH� VLPSOHPHQW� TXH� OHV� FKRVHV� TXL� QRXV�VHPEOHQW�EHOOHV�VRQW�FHOOHV�TXL�V·DGDSWHQW�OH�PLHX[�j�QRWUH�LQWHOOLJHQFH��HW�TXH�SDU�VXLWH�HOOHV�VRQW�HQ�PrPH�WHPSV�O·RXWLO�TXH�FHWWH�LQWHOOLJHQFH�VDLW�OH�PLHX[�PDQLHU�"�2X�ELHQ�\�D�W�LO�Oj�XQ�MHX�GH�O·pYROXWLRQ�HW�GH�OD�VpOHFWLRQ�QDWXUHOOH�"�/HV�SHXSOHV�GRQW�O·LGpDO�pWDLW�OH�SOXV�FRQIRUPH�j� OHXU� LQWpUrW�ELHQ�HQWHQGX�RQW�LOV� H[WHUPLQp� OHV�DXWUHV�HW�SULV� OHXU�SODFH�"� /HV� XQV� HW� OHV� DXWUHV� SRXUVXLYDLHQW� OHXU� LGpDO�� VDQV� VH� UHQGUH� FRPSWH� GHV�FRQVpTXHQFHV��PDLV�WDQGLV�TXH�FHWWH�UHFKHUFKH�PHQDLW�OHV�XQV�j�OHXU�SHUWH��DX[�DXWUHV�HOOH� GRQQDLW� O·HPSLUH�� 2Q� VHUDLW� WHQWp� GH� OH� FURLUH��� 6L� OHV� *UHFV� RQW� WULRPSKp� GHV�EDUEDUHV�HW�VL�O·(XURSH��KpULWLqUH�GH�OD�SHQVpH�GHV�*UHFV��GRPLQH�OH�PRQGH��F·HVW�SDUFH�TXH� OHV� VDXYDJHV� DLPDLHQW� OHV� FRXOHXUV� FULDUGHV� HW� OHV� VRQV� EUXDQWV� GX� WDPERXU� TXL�Q·RFFXSDLHQW�TXH�OHXUV�VHQV��WDXGLV�TXH�OHV�*UHFV�DLPDLHQW�OD�EHDXWp�LQWHOOHFWXHOOH�TXL�VH�FDFKH�VRXV�OD�EHDXWp�VHQVLEOH�HW�TXH�F·HVW�FHOOH�Oj�TXL�IDLW�O·LQWHOOLJHQFH�V�UH�HW�IRUWH��6DQV� GRXWH� XQ� SDUHLO� WULRPSKH� IHUDLW� KRUUHXU� j� 7ROVWRw� HW� LO� QH� YRXGUDLW� SDV�UHFRQQDvWUH�TX·LO�SXLVVH�rWUH�YUDLPHQW�XWLOH��0DLV�FHWWH�UHFKHUFKH�GpVLQWpUHVVpH�GX�YUDL�SRXU�VD�EHDXWp�SURSUH�HVW�VDLQH�DXVVL�HW�SHXW�UHQGUH�O·KRPPH�PHLOOHXU��-H�VDLV�ELHQ�TX·LO�\ D GHV�PpFRPSWHV�� TXH� OH�SHQVHXU�Q·\�SXLVH�SDV� WRXMRXUV� OD� VpUpQLWp�TX·LO� GHYUDLW� \�WURXYHU��HW�PrPH�TX·LO�\�D�GHV�VDYDQWV�TXL�RQW�XQ�WUqV�PDXYDLV�FDUDFWqUH��'RLW�RQ� GLUH� SRXU� FHOD� TX·LO� IDXW� DEDQGRQQHU� OD� VFLHQFH� HW� Q·pWXGLHU� TXH� OD�PRUDOH�"�(K�TXRL��SHQVH�W�RQ�TXH�OHV�PRUDOLVWHV�HX[�PrPHV�VRQW�LUUpSURFKDEOHV�TXDQG�LOV�VRQW�GHVFHQGXV�GH�OHXU�FKDLUH�"�
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&+$3,75(�,,���/·DYHQLU�GHV�0DWKpPDWLTXHV��
3RXU� SUpYRLU� O·DYHQLU� GHV� PDWKpPDWLTXHV�� OD� YUDLH� PpWKRGH� HVW� G·pWXGLHU� OHXU�KLVWRLUH�HW�OHXU�pWDW�SUpVHQW��1·HVW�FH�SDV� Oj��SRXU�QRXV�DXWUHV�PDWKpPDWLFLHQV��XQ�SURFpGp�HQ�TXHOTXH�VRUWH�SURIHVVLRQQHO�"�1RXV�VRPPHV�DFFRXWXPpV�j�H[WUDSROHU� FH�TXL�HVW�XQ�PR\HQ�GH�GpGXLUH�O·DYHQLU� GX� SDVVp� HW� GX� SUpVHQW�� HW� FRPPH� QRXV� VDYRQV� ELHQ� FH� TX·LO� YDXW�� QRXV� QH�ULVTXRQV�SDV�GH�QRXV�IDLUH�LOOXVLRQ�VXU�OD�SRUWpH�GHV�UpVXOWDWV�TX·LO�QRXV�GRQQH��,,�\�D�HX�DXWUHIRLV�GHV�SURSKqWHV�GH�PDOKHXU��,OV�UpSpWDLHQW�YRORQWLHUV�TXH�WRXV�OHV�SUREOqPHV�VXVFHSWLEOHV�G·rWUH�UpVROXV�O·DYDLHQW�pWp�GpMj��HW�TX·DSUqV�HX[�LO�Q·\�DXUDLW�SOXV�TX·j�JODQHU��+HXUHXVHPHQW�� O·H[HPSOH�GX�SDVVp�QRXV�UDVVXUH��%LHQ�GHV�IRLV�GpMj�RQ�D�FUX�DYRLU�UpVROX�WRXV�OHV�SUREOqPHV��RX��WRXW�DX�PRLQV��DYRLU�IDLW�O·LQYHQWDLUH�GH�FHX[�TXL� FRPSRUWHQW� XQH� VROXWLRQ�� (W� SXLV� OH� VHQV� GX� PRW� VROXWLRQ� V·HVW� pODUJL�� OHV�SUREOqPHV�LQVROXEOHV�VRQW�GHYHQXV�OHV�SOXV�LQWpUHVVDQWV�GH�WRXV�HW�G·DXWUHV�SUREOqPHV�VH�VRQW�SRVpV�DX[TXHOV�HQ�Q·DYDLW�SDV�VRQJp��3RXU�OHV�*UHFV��XQH�ERQQH�VROXWLRQ�pWDLW�FHOOH�TXL�Q·HPSORLH�TXH�OD�UqJOH�HW�OH�FRPSDV���HQVXLWH��FHOD�D�pWp�FHOOH�TX·RQ�REWLHQW�SDU�O·H[WUDFWLRQ� GH� UDGLFDX[�� SXLV� FHOOH� R�� QH� ILJXUHQW� TXH� GHV� IRQFWLRQV� DOJpEULTXHV� RX�ORJDULWKPLTXHV��/HV�SHVVLPLVWHV�VH�WURXYDLHQW�DLQVL�WRXMRXUV�GpERUGpV��WRXMRXUV�IRUFpV�GH�UHFXOHU��GH�VRUWH�TX·j�SUpVHQW�MH�FURLV�ELHQ�TX·LO�Q·\�HQ�D�SOXV��0RQ� LQWHQWLRQ� Q·HVW� GRQF� SDV� GH� OHV� FRPEDWWUH� SXLVTX·LOV� VRQW� PRUWV��� QRXV�VDYRQV� ELHQ� TXH� OHV� PDWKpPDWLTXHV� FRQWLQXHURQW� j� VH� GpYHORSSHU�� PDLV� LO� V·DJLW� GH�VDYRLU�GDQV�TXHO�VHQV��2Q�PH�UpSRQGUD�©�GDQV�WRXV�OHV�VHQV�ª�HW�FHOD�HVW�YUDL�HQ�SDUWLH���PDLV�VL�FHOD�pWDLW� WRXW�j� IDLW�YUDL��FHOD�GHYLHQGUDLW�XQ�SHX�HIIUD\DQW��1RV�ULFKHVVHV�QH�WDUGHUDLHQW�SDV�j�GHYHQLU�HQFRPEUDQWHV�HW�OHXU�DFFXPXODWLRQ�SURGXLUDLW�XQ�IDWUDV�DXVVL�LPSpQpWUDEOH�TXH�O·pWDLW�SRXU�O·LJQRUDQW�OD�YpULWp�LQFRQQXH��/·KLVWRULHQ�� OH� SK\VLFLHQ� OXL�PrPH�� GRLYHQW� IDLUH� XQ� FKRL[� HQWUH� OHV� IDLWV��� OH�FHUYHDX�GX�VDYDQW��TXL�Q·HVW�TX·XQ�FRLQ�GH�O·XQLYHUV��QH�SRXUUD�MDPDLV�FRQWHQLU�O·XQLYHUV�WRXW�HQWLHU���GH�VRUWH�TXH��SDUPL�OHV�IDLWV�LQQRPEUDEOHV�TXH�OD�QDWXUH�QRXV�RIIUH��LO�HQ�HVW�TX·RQ� ODLVVHUD�GH�F{Wp�HW�G·DXWUHV�TX·HQ�UHWLHQGUD��,O�HQ�HVW�GH�PrPH��D IRUWLRUL� HQ�PDWKpPDWLTXHV���OH�PDWKpPDWLFLHQ��OXL�QRQ�SOXV��QH�SHXW�FRQVHUYHU�SqOH�PrOH�WRXV�OHV�IDLWV�TXL�VH�SUpVHQWHQW�j�OXL���G·DXWDQW�SOXV�TXH�FHV�IDLWV�F·HVW�OXL�� M·DOODLV�GLUH�F·HVW�VRQ�FDSULFH��TXL�OHV�FUpH��&·HVW�OXL�TXL�FRQVWUXLW�GH�WRXWHV�SLqFHV�XQH�FRPELQDLVRQ�QRXYHOOH�HQ� HQ� UDSSURFKDQW� OHV� pOpPHQWV��� FH�Q·HVW�SDV�HQ�JpQpUDO� OD�QDWXUH�TXL� OD� OXL� DSSRUWH�WRXWH�IDLWH��6DQV�GRXWH�LO�DUULYH�TXHOTXHIRLV�TXH�OH�PDWKpPDWLFLHQ�DERUGH�XQ�SUREOqPH�SRXU�VDWLVIDLUH�j�XQ�EHVRLQ�GH�OD�SK\VLTXH���TXH�OH�SK\VLFLHQ�RX�O·LQJpQLHXU�OXL�GHPDQGHQW�GH�FDOFXOHU�XQ�QRPEUH�HQ�YXH�G·XQH�DSSOLFDWLRQ��'LUD�W�RQ�TXH��QRXV�DXWUHV�JpRPqWUHV��

��&H�FKDSLWUH�UHSUHQG�XQ�GLVFRXUV�SXEOLp�GDQV�OD�5HYXH�JpQpUDOH�GHV�VFLHQFHV�SXUHV�HW�DSSOLTXpHV�������������SDJHV����������DYHF�G·LPSRUWDQWHV�FRXSXUHV��
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QRXV� GHYRQV� QRXV� ERUQHU� j� DWWHQGUH� OHV� FRPPDQGHV�� HW�� DX� OLHX� GH� FXOWLYHU� QRWUH�VFLHQFH�SRXU�QRWUH�SODLVLU��Q·DYRLU�G·DXWUH�VRXFL�TXH�GH�QRXV�DFFRPPRGHU�DX�JR�W�GH�OD�FOLHQWqOH�"� 6L� OHV�PDWKpPDWLTXHV�Q·RQW� G·DXWUH� REMHW� TXH�GH� YHQLU� HQ� DLGH� j� FHX[�TXL�pWXGLHQW�OD�QDWXUH��F·HVW�GH�FHV�GHUQLHUV�TXH�QRXV�GHYRQV�DWWHQGUH�OH�PRW�G·RUGUH��&HWWH�IDoRQ� GH� YRLU� HVW�HOOH� OpJLWLPH�"� &HUWDLQHPHQW� QRQ��� VL� QRXV� Q·DYLRQV� SDV� FXOWLYp� OHV�VFLHQFHV� H[DFWHV� SRXU� HOOHV�PrPHV�� QRXV� Q·DXULRQV� SDV� FUpp� O·LQVWUXPHQW�PDWKpPDWLTXH��HW�OH�MRXU�R��VHUDLW�YHQX�OH�PRW�G·RUGUH�GX�SK\VLFLHQ��QRXV�DXULRQV�pWp�GpVDUPpV��/HV� SK\VLFLHQV� QRQ� SOXV� Q·DWWHQGHQW� SDV�� SRXU� pWXGLHU� XQ� SKpQRPqQH�� TXH�TXHOTXH�EHVRLQ�XUJHQW�GH�OD�YLH�PDWpULHOOH�OHXU�HQ�DLW�IDLW�XQH�QpFHVVLWp��HW�LOV�RQW�ELHQ�UDLVRQ���VL�OHV�VDYDQWV�GX�;9,,,H�VLqFOH�DYDLHQW�GpODLVVp�O·pOHFWULFLWp��SDUFH�TX·HOOH�Q·DXUDLW�pWp�j�OHXUV�\HX[�TX·XQH�FXULRVLWp�VDQV�LQWpUrW�SUDWLTXH��QRXV�Q·DXULRQV�DX�;;H�VLqFOH�QL�WpOpJUDSKLH��QL�pOHFWURFKLPLH��QL�pOHFWURWHFKQLTXH��/HV�SK\VLFLHQV��IRUFpV�GH�FKRLVLU��QH�VRQW�GRQF�SDV�JXLGpV�GDQV�OHXU�FKRL[�XQLTXHPHQW�SDU�O·XWLOLWp��&RPPHQW�GRQF�IRQW�LOV�SRXU� FKRLVLU� HQWUH� OHV� IDLWV� QDWXUHOV�"� 1RXV� O·DYRQV� H[SOLTXp� GDQV� OH� FKDSLWUH�SUpFpGHQW��� OHV� IDLWV� TXL� OHV� LQWpUHVVHQW� FH� VRQW� FHX[� TXL� SHXYHQW� FRQGXLUH� j� OD�GpFRXYHUWH�G·XQH�ORL���FH�VRQW�GRQF�FHX[�TXL�VRQW�DQDORJXHV�j�EHDXFRXS�G·DXWUHV�IDLWV��TXL� QH� QRXV� DSSDUDLVVHQW� SDV� FRPPH� LVROpV��PDLV� FRPPH� pWURLWHPHQW� JURXSpV� DYHF�G·DXWUHV��/H� IDLW� LVROp� IUDSSH� WRXV� OHV�\HX[��FHX[�GX�YXOJDLUH�FRPPH�FHX[�GX�VDYDQW��0DLV� FH�TXH� OH�YUDL�SK\VLFLHQ� VHXO� VDLW�YRLU�� F·HVW� OH� OLHQ�TXL�XQLW�SOXVLHXUV� IDLWV�GRQW�O·DQDORJLH� HVW� SURIRQGH�� PDLV� FDFKpH�� /·DQHFGRWH� GH� OD� SRPPH� GH� 1HZWRQ� Q·HVW�SUREDEOHPHQW�SDV�YUDLH��PDLV�HOOH�HVW�V\PEROLTXH���SDUORQV�HQ�GRQF�FRPPH�VL�HOOH�pWDLW�YUDLH�� (K� ELHQ�� QRXV� GHYRQV� FURLUH� TX·DYDQW�1HZWRQ� ELHQ� GHV� KRPPHV� DYDLHQW� YX�WRPEHU�GHV�SRPPHV���DXFXQ�Q·DYDLW�ULHQ�VX�HQ�FRQFOXUH��/HV�IDLWV�VHUDLHQW�VWpULOHV�V·LO�Q·\�DYDLW�GHV�HVSULWV�FDSDEOHV�GH�FKRLVLU�HQWUH�HX[�HQ�GLVFHUQDQW�FHX[�GHUULqUH�OHVTXHOV�LO�VH�FDFKH�TXHOTXH�FKRVH�HW�GH�UHFRQQDvWUH�FH�TXL�VH�FDFKH�GHUULqUH��GHV�HVSULWV�TXL��VRXV�OH�IDLW�EUXW��VHQWLURQW�O·kPH�GX�IDLW��(Q�PDWKpPDWLTXHV�QRXV�IDLVRQV�WRXW�j�IDLW�OH�PrPH�FKRVH���GHV�pOpPHQWV�YDULpV�GRQW� QRXV� GLVSRVRQV�� QRXV� SRXYRQV� IDLUH� VRUWLU� GHV� PLOOLRQV� GH� FRPELQDLVRQV�GLIIpUHQWHV��� PDLV� XQH� GH� FHV� FRPELQDLVRQV�� WDQW� TX·HOOH� HVW� LVROpH�� HVW� DEVROXPHQW�GpSRXUYXH�GH�YDOHXU���QRXV�QRXV�VRPPHV�VRXYHQW�GRQQp�EHDXFRXS�GH�SHLQH�SRXU�OD�FRQVWUXLUH��PDLV�FHOD�QH�VHUW�DEVROXPHQW�j�ULHQ��VL�FH�Q·HVW�SHXW�rWUH�j�GRQQHU�XQ�VXMHW�GH�GHYRLU�SRXU� O·HQVHLJQHPHQW�VHFRQGDLUH�� ,O�HQ�VHUD� WRXW�DXWUHPHQW� OH� MRXU�R��FHWWH�FRPELQDLVRQ� SUHQGUD� SODFH� GDQV� XQH� FODVVH� GH� FRPELQDLVRQV� DQDORJXHV� HW� R�� QRXV�DXURQV�UHPDUTXp�FHWWH�DQDORJLH���QRXV�QH�VHURQV�SOXV�HQ�SUpVHQFH�G·XQ�IDLW��PDLV�G·XQH�ORL��(W��FH�MRXU�Oj��OH�YpULWDEOH�LQYHQWHXU��FH�QH�VHUD�SDV�O·RXYULHU�TXL�DXUD�SDWLHPPHQW�pGLILp�TXHOTXHV�XQHV�GH�FHV�FRPELQDLVRQV��FH�VHUD�FHOXL�TXL�DXUD�PLV�HQ�pYLGHQFH�OHXU�SDUHQWp�� /H� SUHPLHU� Q·DXUD� YX� TXH� OH� IDLW� EUXW�� O·DXWUH� VHXO� DXUD� VHQWL� O·kPH� GX� IDLW��6RXYHQW��SRXU�DIILUPHU�FHWWH�SDUHQWp��LO�OXL�DXUD�VXIIL�G·LQYHQWHU�XQ�PRW�QRXYHDX��HW�FH�PRW�DXUD�pWp�FUpDWHXU���O·KLVWRLUH�GH�OD�VFLHQFH�QRXV�IRXUQLUDLW�XQH�IRXOH�G·H[HPSOHV�TXL�VRQW�IDPLOLHUV�j�WRXV��
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/H� FpOqEUH� SKLORVRSKH� YLHQQRLV� 0DFK� D� GLW� TXH� OH� U{OH� GH� OD� 6FLHQFH� HVW� GH�SURGXLUH�O·pFRQRPLH�GH�SHQVpH��GH�PrPH�TXH�OD�PDFKLQH�SURGXLW�O·pFRQRPLH�G·HIIRUW��(W� FHOD� HVW� WUqV� MXVWH��/H� VDXYDJH� FDOFXOH� DYHF� VHV�GRLJWV�RX�HQ�DVVHPEODQW�GH�SHWLWV�FDLOORX[��(Q�DSSUHQDQW�DX[�HQIDQWV�OD�WDEOH�GH�PXOWLSOLFDWLRQ��QRXV�OHXU�pSDUJQRQV�SRXU�SOXV�WDUG�G·LQQRPEUDEOHV�PDQ±XYUHV�GH�FDLOORX[��4XHOTX·XQ�DXWUHIRLV�D�UHFRQQX��DYHF�GHV�FDLOORX[�RX�DXWUHPHQW��TXH���IRLV���IRQW����HW�LO�D�HX�O·LGpH�GH�QRWHU�OH�UpVXOWDW��HW�F·HVW�SRXU�FHOD�TXH�QRXV�Q·DYRQV�SDV�EHVRLQ�GH�UHFRPPHQFHU��&HOXL�Oj�Q·D�SDV�SHUGX�VRQ�WHPSV�VL�PrPH�LO�QH�FDOFXODLW�TXH�SRXU�VRQ�SODLVLU���VRQ�RSpUDWLRQ�QH�OXL�D�SULV�TXH�GHX[�PLQXWHV���HOOH�HQ�DXUDLW�H[LJp�HQ�WRXW�GHX[�PLOOLDUGV��VL�XQ�PLOOLDUG�G·KRPPHV�DYDLW�G��OD�UHFRPPHQFHU�DSUqV�OXL��/·LPSRUWDQFH�G·XQ�IDLW�VH�PHVXUH�GRQF�j�VRQ�UHQGHPHQW��F·HVW�j�GLUH�j�OD�TXDQWLWp�GH�SHQVpH�TX·HOOH�QRXV�SHUPHW�G·pFRQRPLVHU��(Q�SK\VLTXH��OHV�IDLWV�j�JUDQG�UHQGHPHQW�VRQW�FHX[�TXL�UHQWUHQW�GDQV�XQH�ORL�WUqV�JpQpUDOH��SDUFH�TX·LOV�SHUPHWWHQW�G·HQ�SUpYRLU�XQ�WUqV�JUDQG�QRPEUH�G·DXWUHV��HW�LO�Q·HQ�HVW� SDV� DXWUHPHQW� HQ�PDWKpPDWLTXHV�� -H�PH� VXLV� OLYUp� j� XQ� FDOFXO� FRPSOLTXp� HW� VXLV�DUULYp�SpQLEOHPHQW�j�XQ�UpVXOWDW���MH�QH�VHUDL�SDV�SD\p�GH�PD�SHLQH�VL�MH�QH�VXLV�GHYHQX�SDU�Oj�FDSDEOH�GH�SUpYRLU�OHV�UpVXOWDWV�G·DXWUHV�FDOFXOV�DQDORJXHV�HW�GH�OHV�GLULJHU�j�FRXS�V�U�HQ�pYLWDQW�OHV�WkWRQQHPHQWV�DX[TXHOV�M·DL�G��PH�UpVLJQHU�OD�SUHPLqUH�IRLV��-H�Q·DXUDL�SDV�SHUGX�PRQ�WHPSV��DX�FRQWUDLUH��VL�FHV�WkWRQQHPHQWV�PrPHV�RQW�ILQL�SDU�PH�UpYpOHU�O·DQDORJLH�SURIRQGH�GX�SUREOqPH�TXH�MH�YLHQV�GH�WUDLWHU�DYHF�XQH�FODVVH�EHDXFRXS�SOXV�pWHQGXH�G·DXWUHV�SUREOqPHV��� V·LOV�P·HQ�RQW�PRQWUp�j� OD� IRLV� OHV� UHVVHPEODQFHV�HW� OHV�GLIIpUHQFHV��VL�HQ�XQ�PRW�LOV�P·RQW�IDLW�HQWUHYRLU�OD�SRVVLELOLWp�G·XQH�JpQpUDOLVDWLRQ��&H�Q·HVW�SDV�DORUV�XQ�UpVXOWDW�QRXYHDX�TXH�M·DXUDLV�DFTXLV��F·HVW�XQH�IRUFH�QRXYHOOH��8QH� IRUPXOH� DOJpEULTXH� TXL� QRXV� GRQQH� OD� VROXWLRQ� G·XQ� W\SH� GH� SUREOqPHV�QXPpULTXHV�� SRXUYX� TXH� O·RQ� UHPSODFH� j� OD� ILQ� OHV� OHWWUHV� SDU� GHV� QRPEUHV�� HVW�O·H[HPSOH� VLPSOH� TXL� VH� SUpVHQWH� WRXW� G·DERUG� j� O·HVSULW��*UkFH� j� HOOH� XQ� VHXO� FDOFXO�DOJpEULTXH� QRXV� pSDUJQH� OD� SHLQH� GH� UHFRPPHQFHU� VDQV� FHVVH� GH� QRXYHDX[� FDOFXOV�QXPpULTXHV��0DLV�FH�Q·HVW�Oj�TX·XQ�H[HPSOH�JURVVLHU���WRXW�OH�PRQGH�VHQW�TX·LO�\�D�GHV�DQDORJLHV�TXL�QH�SHXYHQW�V·H[SULPHU�SDU�XQH�IRUPXOH�HW�TXL�VRQW�OHV�SOXV�SUpFLHXVHV��6L� XQ� UpVXOWDW� QRXYHDX� D� GX� SUL[�� F·HVW� TXDQG� HQ� UHOLDQW� GHV� pOpPHQWV� FRQQXV�GHSXLV� ORQJWHPSV��PDLV� MXVTXH�Oj� pSDUV� HW� SDUDLVVDQW� pWUDQJHUV� OHV� XQV� DX[� DXWUHV�� LO�LQWURGXLW�VXELWHPHQW�O·RUGUH�Oj�R��UpJQDLW�O·DSSDUHQFH�GX�GpVRUGUH��,O�QRXV�SHUPHW�DORUV�GH� YRLU� G·XQ� FRXS� G·±LO� FKDFXQ� GH� FHV� pOpPHQWV� HW� OD� SODFH� TX·LO� RFFXSH� GDQV�O·HQVHPEOH��&H� IDLW�QRXYHDX�QRQ� VHXOHPHQW� HVW�SUpFLHX[�SDU� OXL�PrPH��PDLV� OXL� VHXO�GRQQH�OHXU�YDOHXU�j�WRXV�OHV�IDLWV�DQFLHQV�TX·LO�UHOLH��1RWUH�HVSULW�HVW�LQILUPH�FRPPH�OH�VRQW�QRV�VHQV��� LO�VH�SHUGUDLW�GDQV�OD�FRPSOH[LWp�GX�PRQGH�VL�FHWWH�FRPSOH[LWp�Q·pWDLW�KDUPRQLHXVH�� LO� Q·HQ� YHUUDLW� TXH� OHV� GpWDLOV� j� OD� IDoRQ� G·XQ�P\RSH� HW� LO� VHUDLW� IRUFp�G·RXEOLHU�FKDFXQ�GH�FHV�GpWDLOV�DYDQW�G·H[DPLQHU�OH�VXLYDQW��SDUFH�TX·LO�VHUDLW�LQFDSDEOH�GH�WRXW�HPEUDVVHU��/HV�VHXOV�IDLWV�GLJQHV�GH�QRWUH�DWWHQWLRQ�VRQW�FHX[�TXL�LQWURGXLVHQW�GH�O·RUGUH�GDQV�FHWWH�FRPSOH[LWp�HW�OD�UHQGHQW�DLQVL�DFFHVVLEOH��
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/HV� PDWKpPDWLFLHQV� DWWDFKHQW� XQH� JUDQGH� LPSRUWDQFH� j� O·pOpJDQFH� GH� OHXUV�PpWKRGHV�HW�GH�OHXUV�UpVXOWDWV���FH�Q·HVW�SDV�Oj�GX�SXU�GLOHWWDQWLVPH��4X·HVW�FH�TXL�QRXV�GRQQH�HQ�HIIHW�GDQV�XQH�VROXWLRQ��GDQV�XQH�GpPRQVWUDWLRQ��OH�VHQWLPHQW�GH�O·pOpJDQFH�"�&·HVW�O·KDUPRQLH�GHV�GLYHUVHV�SDUWLHV��OHXU�V\PpWULH��OHXU�KHXUHX[�EDODQFHPHQW���F·HVW�HQ�XQ�PRW� WRXW� FH� TXL� \�PHW� GH� O·RUGUH�� WRXW� FH�TXL� OHXU�GRQQH�GH� O·XQLWp�� FH�TXL�QRXV�SHUPHW�SDU�FRQVpTXHQW�G·\�YRLU�FODLU�HW�G·HQ�FRPSUHQGUH�O·HQVHPEOH�HQ�PrPH�WHPSV�TXH�OHV�GpWDLOV��0DLV��SUpFLVpPHQW��F·HVW�Oj�DXVVL�FH�TXL�OXL�GRQQH�XQ�JUDQG�UHQGHPHQW���HQ� HIIHW�� SOXV� QRXV� YHUURQV� FHW� HQVHPEOH� FODLUHPHQW� HW� G·XQ� VHXO� FRXS�G·±LO��PLHX[�QRXV�DSHUFHYURQV�VHV�DQDORJLHV�DYHF�G·DXWUHV�REMHWV�YRLVLQV��SOXV�SDU�FRQVpTXHQW�QRXV�DXURQV�GH�FKDQFHV�GH�GHYLQHU�OHV�JpQpUDOLVDWLRQV�SRVVLEOHV��/·pOpJDQFH�SHXW�SURYHQLU�GX�VHQWLPHQW�GH�O·LPSUpYX�SDU�OD�UHQFRQWUH�LQDWWHQGXH�G·REMHWV�TX·RQ�Q·HVW�SDV�DFFRXWXPH�j� UDSSURFKHU��� Oj� HQFRUH�HOOH� HVW� IpFRQGH��SXLVTX·HOOH�QRXV�GpYRLOH�DLQVL�GHV�SDUHQWpV�MXVTXH�Oj�PpFRQQXHV���HOOH�HVW� IpFRQGH�PrPH�TXDQG�HOOH�QH�UpVXOWH�TXH�GX�FRQWUDVWH�HQWUH�OD�VLPSOLFLWp�GHV�PR\HQV�HW�OD�FRPSOH[LWp�GX�SUREOqPH�SRVp���HOOH�QRXV�IDLW�DORUV�UpIOpFKLU� j� OD� UDLVRQ� GH� FH� FRQWUDVWH� HW� OH� SOXV� VRXYHQW� HOOH� QRXV� IDLW� YRLU� TXH� FHWWH�UDLVRQ�Q·HVW�SDV�OH�KDJDUG�HW�TX·HOOH�VH�WURXYH�GDQV�TXHOTXH�ORL� LQVRXSoRQQpH��(Q�XQ�PRW��OH�VHQWLPHQW�GH�O·pOpJDQFH�PDWKpPDWLTXH�Q·HVW�DXWUH�FKRVH�TXH�OD�VDWLVIDFWLRQ�GXH�j�MH�QH�VDLV�TXHOOH�DGDSWDWLRQ�HQWUH�OD�VROXWLRQ�TXH�O·RQ�YLHQW�GH�GpFRXYULU�HW�OHV�EHVRLQV�GH�QRWUH�HVSULW��HW�F·HVW�j�FDXVH�GH�FHWWH�DGDSWDWLRQ�PrPH�TXH�FHWWH�VROXWLRQ�SHXW�rWUH�SRXU�QRXV�XQ�LQVWUXPHQW��&HWWH�VDWLVIDFWLRQ�HVWKpWLTXH�HVW�SDU�VXLWH�OLpH�j�O·pFRQRPLH�GH�SHQVpH��&·HVW�HQFRUH�OD�FRPSDUDLVRQ�GH�O·(UHFKWKpLRQ�TXL�PH�YLHQW�j�O·HVSULW��PDLV�MH�QH�YHX[�SDV�OD�UHVVHUYLU�WURS�VRXYHQW��&·HVW�SRXU�OD�PrPH�UDLVRQ�TXH��TXDQG�XQ�FDOFXO�XQ�SHX�ORQJ�QRXV�D�FRQGXLWV�j�TXHOTXH� UpVXOWDW� VLPSOH� HW� IUDSSDQW�� QRXV� QH� VRPPHV� SDV� VDWLVIDLWV� WDQW� TXH� QRXV�Q·DYRQV� SDV� PRQWUp� TXH� QRXV� DXULRQV� SX� SUpYRLU�� VLQRQ� FH� UpVXOWDW� WRXW� HQWLHU�� GX�PRLQV�VHV� WUDLWV� OHV�SOXV�FDUDFWpULVWLTXHV��3RXUTXRL�"�4X·HVW�FH�TXL�QRXV�HPSrFKH�GH�QRXV�FRQWHQWHU�G·XQ�FDOFXO�TXL�QRXV�D�DSSULV��VHPEOH�W�LO�� WRXW�FH�TXH�QRXV�GpVLULRQV�VDYRLU�"� &·HVW� SDUFH� TXH�� GDQV� GHV� FDV� DQDORJXHV�� OH� ORQJ� FDOFXO� QH� SRXUUDLW� SDV�UHVVHUYLU��HW�TX·LO�Q�¶HQ�HVW�SDV�GH�PrPH�GX�UDLVRQQHPHQW�VRXYHQW�j�GHPL�LQWXLWLI�TXL�DXUDLW�SX�QRXV�SHUPHWWUH�GH�SUpYRLU��&H�UDLVRQQHPHQW�pWDQW�FRXUW��RQ�HQ�YRLW�G·XQ�VHXO�FRXS�WRXWHV�OHV�SDUWLHV��GH�VRUWH�TX·RQ�DSHUoRLW�LPPpGLDWHPHQW�FH�TX·LO�\�IDXW�FKDQJHU�SRXU� O·DGDSWHU� j� WRXV� OHV� SUREOqPHV� GH� PrPH� QDWXUH� TXL� SHXYHQW� VH� SUpVHQWHU�� (W�SXLVTX·LO�QRXV�SHUPHW�GH�SUpYRLU�VL� OD�VROXWLRQ�GH�FHV�SUREOqPHV�VHUD�VLPSOH�� LO�QRXV�PRQWUH�WRXW�DX�PRLQV�VL�OH�FDOFXO�PpULWH�G·rWUH�HQWUHSULV��&H� TXH� QRXV� YHQRQV� GH� GLUH� VXIILW� SRXU� PRQWUHU� FRPELHQ� LO� VHUDLW� YDLQ� GH�FKHUFKHU� j� UHPSODFHU� SDU� XQ� SURFpGp� PpFDQLTXH� TXHOFRQTXH� OD� OLEUH� LQLWLDWLYH� GX�PDWKpPDWLFLHQ��3RXU� REWHQLU� XQ� UpVXOWDW� TXL� DLW� XQH� YDOHXU� UpHOOH�� LO� QH� VXIILW�SDV�GH�PRXGUH�GHV�FDOFXOV�RX�G·DYRLU�XQH�PDFKLQH�j�PHWWUH�OHV�FKRVHV�HQ�RUGUH���FH�Q·HVW�SDV�VHXOHPHQW� O·RUGUH�� F·HVW� O·RUGUH� LQDWWHQGX� TXL� YDXW� TXHOTXH� FKRVH�� /D�PDFKLQH� SHXW�PRUGUH�VXU�OH�IDLW�EUXW��O·kPH�GX�IDLW�OXL�pFKDSSHUD�WRXMRXUV��
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'HSXLV� OH� PLOLHX� GX� VLqFOH� GHUQLHU�� OHV� PDWKpPDWLFLHQV� VRQW� GH� SOXV� HQ� SOXV�VRXFLHX[� G·DWWHLQGUH� j� O·DEVROXH� ULJXHXU��� LOV� RQW� ELHQ� UDLVRQ� HW� FHWWH� WHQGDQFH�V·DFFHQWXHUD�GH�SOXV�HX�SOXV��(Q�PDWKpPDWLTXHV�OD�ULJXHXU�Q·HVW�SDV�WRXW��PDLV�VDQV�HOOH�LO�Q·\�D�ULHQ���XQH�GpPRQVWUDWLRQ�TXL�Q·HVW�SDV�ULJRXUHXVH��F·HVW� OH�QpDQW��-H�FURLV�TXH�SHUVRQQH� QH� FRQWHVWHUD� FHWWH� YpULWp��0DLV� VL� RQ� OD� SUHQDLW� WURS� j� OD� OHWWUH�� RQ� VHUDLW�DPHQp�j�FRQFOXUH�TX·DYDQW�������SDU�H[HPSOH�� LO�Q·\�DYDLW�SDV�GH�PDWKpPDWLTXHV���FH�VHUDLW�PDQLIHVWHPHQW�H[FHVVLI���OHV�JpRPqWUHV�GH�FH�WHPSV�VRXV�HQWHQGDLHQW�YRORQWLHUV�FH� TXH� QRXV� H[SOLTXRQV� SDU� GH� SUROL[HV� GLVFRXUV��� FHOD� QH� YHXW� SDV� GLUH� TX·LOV� QH� OH�YR\DLHQW� SDV� GX� WRXW���PDLV� LOV� SDVVDLHQW� Oj�GHVVXV� WURS� UDSLGHPHQW�� HW�� SRXU� OH� ELHQ�YRLU��LO�DXUDLW�IDOOX�TX·LOV�SULVVHQW�OD�SHLQH�GH�OH�GLUH��6HXOHPHQW� HVW�LO� WRXMRXUV� QpFHVVDLUH� GH� OH� GLUH]� WDQW� GH� IRLV��� FHX[� TXL�� OHV�SUHPLHUV�� VH� VRQW� SUpRFFXSpV� DYDQW� WRXW� GH� OD� ULJXHXU�� QRXV� RQW� GRQQp� GHV�UDLVRQQHPHQWV� TXH� QRXV� SRXYRQV� HVVD\HU� G·LPLWHU��� PDLV�� VL� OHV� GpPRQVWUDWLRQV� GH�O·DYHQLU�GRLYHQW�rWUH�EkWLHV�VXU�FH�PRGqOH�� OHV�WUDLWpV�GH�0DWKpPDWLTXHV�YRQW�GHYHQLU�ELHQ�ORQJV���HW��VL� MH�FUDLQV�OHV�ORQJXHXUV��FH�Q·HVW�SDV�VHXOHPHQW�SDUFH�TXH�MH�UHGRXWH�O·HQFRPEUHPHQW� GHV� ELEOLRWKqTXHV��PDLV� SDUFH� TXH� MH� FUDLQV� TX·HQ� V·DOORQJHDQW�� QRV�GpPRQVWUDWLRQV�SHUGHQW�FHWWH�DSSDUHQFH�G·KDUPRQLH�GRQW�M·DL�H[SOLTXp�WRXW�j�O·KHXUH�OH�U{OH�XWLOH��&·HVW� j� O·pFRQRPLH� GH� SHQVpH� TXH� O·RQ� GRLW� YLVHU��� FH� Q·HVW� GRQF� SDV� DVVH]� GH�GRQQHU�GHV�PRGqOHV�j�LPLWHU��,O�IDXW�TX·RQ�SXLVVH�DSUqV�QRXV�VH�SDVVHU�GH�FHV�PRGqOHV�HW��DX�OLHX�GH�UpSpWHU�XQ�UDLVRQQHPHQW�GpMj�IDLW��OH�UpVXPHU�HQ�TXHOTXHV�OLJQHV��(W�F·HVW�j� TXRL� O·RQ� D� GpMj� UpXVVL� TXHOTXHIRLV��� SDU� H[HPSOH�� LO� \� DYDLW� WRXW� XQ� W\SH� GH�UDLVRQQHPHQWV� TXL� VH� UHVVHPEODLHQW� WRXV� HW� TX·RQ� UHWURXYDLW� SDUWRXW��� LOV� pWDLHQW�SDUIDLWHPHQW� ULJRXUHX[�� PDLV� LOV� pWDLHQW� ORQJV�� 8Q� MRXU�� RQ� D� LPDJLQp� OH� PRW�G·XQLIRUPLWp� GH� OD� FRQYHUJHQFH� HW� FH�PRW� VHXO� OHV� D� UHQGXV� LQXWLOHV��� RQ�Q·D�SOXV� HX�EHVRLQ�GH�OHV�UpSpWHU�SXLVTX·RQ�SRXYDLW�OHV�VRXV�HQWHQGUH��/HV�FRXSHXUV�GH�GLIILFXOWpV�HQ� TXDWUH� SHXYHQW� GRQF� QRXV� UHQGUH� XQ� GRXEOH� VHUYLFH��� F·HVW� G·DERUG� GH� QRXV�DSSUHQGUH�j�IDLUH�FRPPH�HX[�DX�EHVRLQ��PDLV�F·HVW�VXUWRXW�GH�QRXV�SHUPHWWUH�OH�SOXV�VRXYHQW�SRVVLEOH�GH�QH�SDV�IDLUH�FRPPH�HX[��VDQV�SRXUWDQW�ULHQ�VDFULILHU�GH�OD�ULJXHXU��1RXV� YHQRQV� GH� YRLU�� SDU� XQ� H[HPSOH�� TXHOOH� HVW� O·LPSRUWDQFH� GHV� PRWV� HQ�0DWKpPDWLTXHV�� PDLV� M·HQ� SRXUUDLV� FLWHU� EHDXFRXS� G·DXWUHV�� 2Q� QH� VDXUDLW� FURLUH�FRPELHQ�XQ�PRW�ELHQ�FKRLVL�SHXW�pFRQRPLVHU�GH�SHQVpH��FRPPH�GLVDLW�0DFK�� -H�QH�VDLV�VL� MH�Q·DL�GpMj�GLW�TXHOTXH�SDUW�TXH� OD�0DWKpPDWLTXH�HVW� O·DUW�GH�GRQQHU�OH�PrPH�QRP�j�GHV�FKRVHV�GLIIpUHQWHV�� ,O�FRQYLHQW�TXH�FHV�FKRVHV��GLIIpUHQWHV�SDU� OD�PDWLqUH��VRLHQW� VHPEODEOHV� SDU� OD� IRUPH�� TX·HOOHV� SXLVVHQW�� SRXU� DLQVL� GLUH�� VH� FRXOHU� GDQV� OH�PrPH�PRXOH��4XDQG�OH�ODQJDJH�D�pWp�ELHQ�FKRLVL��RQ�HVW�WRXW�pWRQQp�GH�YRLU�TXH�WRXWHV�OHV� GpPRQVWUDWLRQV�� IDLWHV� SRXU� XQ� REMHW� FRQQX�� V·DSSOLTXHQW� LPPpGLDWHPHQW� j�EHDXFRXS�G·REMHWV�QRXYHDX[���RQ�Q·D�ULHQ�j�\�FKDQJHU��SDV�PrPH�OHV�PRWV��SXLVTXH�OHV�QRPV�VRQW�GHYHQXV�OHV�PrPHV��8Q�PRW�ELHQ�FKRLVL� VXIILW�� OH�SOXV�VRXYHQW��SRXU� IDLUH�GLVSDUDvWUH� OHV�H[FHSWLRQV�TXH�FRPSRUWDLHQW� OHV� UqJOHV�pQRQFpHV�GDQV� O·DQFLHQ� ODQJDJH��� F·HVW�SRXU�FHOD�TX·RQ�D�
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LPDJLQp�OHV�TXDQWLWpV�QpJDWLYHV��OHV�TXDQWLWpV�LPDJLQDLUHV��OHV�SRLQWV�j�O·LQILQL��TXH�VDLV�MH� HQFRUH�"� (W� OHV� H[FHSWLRQV�� QH� O·RXEOLRQV� SDV�� VRQW� SHUQLFLHXVHV�� SDUFH� TX·HOOHV�FDFKHQW�OHV�ORLV��(K� ELHQ�� F·HVW� O·XQ� GHV� FDUDFWqUHV� DX[TXHOV� RQ� UHFRQQDvW� OHV� IDLWV� j� JUDQG�UHQGHPHQW��FH�VRQW�FHX[�TXL�SHUPHWWHQW�FHV�KHXUHXVHV�LQQRYDWLRQV�GH�ODQJDJH��/H�IDLW�EUXW� HVW� DORUV� TXHOTXHIRLV� VDQV� JUDQG� LQWpUrW��� RQ� D�SX� OH� VLJQDOHU�ELHQ�GHV� IRLV� VDQV�DYRLU�UHQGX�JUDQG�VHUYLFH�j�OD�VFLHQFH���LO�QH�SUHQG�GH�YDOHXU�TXH�OH�MRXU�R��XQ�SHQVHXU�PLHX[�DYLVp�DSHUoRLW� OH� UDSSURFKHPHQW�TX·LO�PHW�HQ�pYLGHQFH�HW� OH�V\PEROLVH�SDU�XQ�PRW��/HV�SK\VLFLHQV��G·DLOOHXUV��DJLVVHQW�DEVROXPHQW�GH�PrPH��� LOV�RQW� LQYHQWp�OH�PRW�G·pQHUJLH��HW�FH�PRW�D�pWp�SURGLJLHXVHPHQW�IpFRQG��SDUFH�TXH�OXL�DXVVL�FUpDLW�OD�ORL�HQ�pOLPLQDQW�OHV�H[FHSWLRQV��SDUFH�TX·LO�GRQQDLW�OH�PrPH�QRP�j�GHV�FKRVHV�GLIIpUHQWHV�SDU�OD�PDWLqUH�HW�VHPEODEOHV�SDU�OD�IRUPH��3DUPL� OHV�PRWV� TXL� RQW� H[HUFp� OD�SOXV�KHXUHXVH� LQIOXHQFH�� MH� VLJQDOHUDL� FHX[�GH�JURXSH�HW�G·LQYDULDQW��,OV�QRXV�RQW�IDLW�DSHUFHYRLU�O·HVVHQFH�GH�ELHQ�GHV�UDLVRQQHPHQWV�PDWKpPDWLTXHV���LOV�QRXV�RQW�PRQWUp�GDQV�FRPELHQ�GH�FDV�OHV�DQFLHQV�PDWKpPDWLFLHQV�FRQVLGpUDLHQW�GHV�JURXSHV�VDQV�OH�VDYRLU��HW�FRPPHQW��VH�FUR\DQW�ELHQ�pORLJQpV�OHV�XQV�GHV�DXWUHV��LOV�VH�WURXYDLHQW�WRXW�j�FRXS�UDSSURFKpV�VDQV�FRPSUHQGUH�SRXUTXRL��1RXV�GLULRQV�DXMRXUG·KXL�TX·LOV�DYDLHQW�HQYLVDJH�GHV�JURXSHV�LVRPRUSKHV��1RXV�VDYRQV�PDLQWHQDQW� TXH�� GDQV� XQ� JURXSH�� OD�PDWLqUH� QRXV� LQWpUHVVH� SHX�� TXH� F·HVW� OD�IRUPH�VHXOH�TXL�LPSRUWH��HW�TXH��TXDQG�RQ�FRQQDvW�ELHQ�XQ�JURXSH��RQ�FRQQDvW�SDU�FHOD�PrPH�WRXV�OHV�JURXSHV�LVRPRUSKHV���JUkFH�j�FHV�PRWV�GH�JURXSHV�HW�G·LVRPRUSKLVPH��TXL� UpVXPHQW� HQ� TXHOTXHV� V\OODEHV� FHWWH� UqJOH� VXEWLOH� HW� OD� UHQGHQW� SURPSWHPHQW�IDPLOLqUH�j�WRXV�OHV�HVSULWV��OH�SDVVDJH�HVW�LPPpGLDW�HW�SHXW�VH�IDLUH�HQ�pFRQRPLVDQW�WRXW�HIIRUW� GH� SHQVpH�� /·LGpH� GH� JURXSH� VH� UDWWDFKH� G·DLOOHXUV� j� FHOOH� GH� WUDQVIRUPDWLRQ��3RXUTXRL�DWWDFKH�W�RQ�WDQW�GH�SUL[�j�O·LQYHQWLRQ�G·XQH�WUDQVIRUPDWLRQ�QRXYHOOH�"�3DUFH�TXH��G·XQ�VHXO�WKpRUqPH��HOOH�QRXV�SHUPHW�G·HQ�WLUHU�GL[�RX�YLQJW���HOOH�D�OD�PrPH�YDOHXU�TX·XQ�]pUR�DMRXWp�j�OD�GURLWH�G·XQ�QRPEUH�HQWLHU��9RLOj� FH� TXL� D� GpWHUPLQp� MXVTX·LFL� OH� VHQV� GX� PRXYHPHQW� GH� OD� VFLHQFH�PDWKpPDWLTXH�� HW� F·HVW� DXVVL� ELHQ� FHUWDLQHPHQW� FH� TXL� OH� GpWHUPLQHUD� GDQV� O·DYHQLU��0DLV�OD�QDWXUH�GHV�SUREOqPHV�TXL�VH�SRVHQW�\�FRQWULEXH�pJDOHPHQW��1RXV�QH�SRXYRQV�RXEOLHU�TXHO�GRLW�rWUH�QRWUH�EXW���VHORQ�PRL��FH�EXW�HVW�GRXEOH���QRWUH�VFLHQFH�FRQILQH�j�OD� IRLV� j� OD� 3KLORVRSKLH� HW� j� OD� 3K\VLTXH�� HW� F·HVW� SRXU� QRV� GHX[� YRLVLQHV� TXH� QRXV�WUDYDLOORQV���DXVVL�QRXV�DYRQV�WRXMRXUV�YX�HW�QRXV�YHUURQV�HQFRUH�OHV�PDWKpPDWLFLHQV�PDUFKHU�GDQV�GHX[�GLUHFWLRQV�RSSRVpHV��'·XQH�SDUW��OD�VFLHQFH�PDWKpPDWLTXH�GRLW�UpIOpFKLU�VXU�HOOH�PrPH��HW�FHOD�HVW�XWLOH��SDUFH� TXH� UpIOpFKLU� VXU� HOOH�PrPH�� F·HVW� UpIOpFKLU� VXU� O·HVSULW� KXPDLQ� TXL� O·D� FUppH��G·DXWDQW�SOXV�TXH�F·HVW�FHOOH�GH�VHV�FUpDWLRQV�SRXU�ODTXHOOH�LO�D�IDLW�OH�PRLQV�G·HPSUXQWV�DX�GHKRUV��&·HVW� SRXUTXRL� FHUWDLQHV� VSpFXODWLRQV�PDWKpPDWLTXHV� VRQW� XWLOHV�� FRPPH�FHOOHV�TXL�YLVHQW�O·pWXGH�GHV�SRVWXODWV��GHV�JpRPpWULHV�LQDFFRXWXPpHV��GHV�IRQFWLRQV�j�DOOXUHV�pWUDQJHV��3OXV�FHV�VSpFXODWLRQV�V·pFDUWHURQW�GHV�FRQFHSWLRQV�OHV�SOXV�FRPPXQHV��
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HW�SDU�FRQVpTXHQW�GH�OD�1DWXUH�HW�GHV�DSSOLFDWLRQV��PLHX[�HOOHV�QRXV�PRQWUHURQW�FH�TXH�O·HVSULW�KXPDLQ�SHXW�IDLUH��TXDQG�LO�VH�VRXVWUDLW�GH�SOXV�HQ�SOXV�j�OD�W\UDQQLH�GX�PRQGH�H[WpULHXU��PLHX[��SDU�FRQVpTXHQW��HOOHV�QRXV�OH�IHURQW�FRQQDvWUH�HQ�OXL�PrPH��0DLV�F·HVW�GX�F{Wp�RSSRVp��GX�F{Wp�GH�OD�1DWXUH��TX·LO�IDXW�GLULJHU�OH�JURV�GH�QRWUH�DUPpH��/j�QRXV�UHQFRQWURQV�OH�SK\VLFLHQ�RX�O·LQJpQLHXU�TXL�QRXV�GLVHQW���©�3RXUULH]�YRXV�P·LQWpJUHU� WHOOH�pTXDWLRQ�GLIIpUHQWLHOOH��� M·HQ�DXUDLV�EHVRLQ�G·LFL�j�KXLW� MRXUV�HQ�YXH�GH�WHOOH� FRQVWUXFWLRQ� TXL� GRLW� rWUH� WHUPLQpH� SRXU� FHWWH� GDWH��ª� ©�&HWWH� pTXDWLRQ��UpSRQGRQV�QRXV��QH�UHQWUH�SDV�GDQV�O·XQ�GHV�W\SHV�LQWpJUDEOHV���YRXV�VDYH]�TX·LO�Q·\�HQ�D�SDV�EHDXFRXS��ª��2XL��MH�OH�VDLV��PDLV�DORUV�j�TXRL�VHUYH]�YRXV�"�ª�/H�SOXV�VRXYHQW��LO�VXIILUDLW�GH�V·HQWHQGUH��� O·LQJpQLHXU��HQ�UpDOLWp��Q·D�SDV�EHVRLQ�GH� O·LQWpJUDOH�HQ�WHUPHV�ILQLV���LO�D�EHVRLQ�GH�FRQQDvWUH�O·DOOXUH�JpQpUDOH�GH�OD�IRQFWLRQ�LQWpJUDOH��RX�VLPSOHPHQW�LO� YRXGUDLW� XQ� FHUWDLQ� FKLIIUH� TXL� VH� GpGXLUDLW� IDFLOHPHQW� GH� FHWWH� LQWpJUDOH� VL� RQ� OD�FRQQDLVVDLW��2UGLQDLUHPHQW�RQ�QH�OD�FRQQDvW�SDV��PDLV�RQ�SRXUUDLW�FDOFXOHU�FH�FKLIIUH�VDQV� HOOH�� VL� O·RQ� VDYDLW� DX� MXVWH� GH� TXHO� FKLIIUH� O·LQJpQLHXU� D� EHVRLQ� HW� DYHF� TXHOOH�DSSUR[LPDWLRQ��$XWUHIRLV��RQ�QH�FRQVLGpUDLW�XQH�pTXDWLRQ�FRPPH�UpVROXH�TXH�TXDQG�RQ�HQ�DYDLW�H[SULPp� OD� VROXWLRQ�j� O·DLGH�G·XQ�QRPEUH� ILQL�GH� IRQFWLRQV�FRQQXHV���PDLV�FHOD�Q·HVW�SRVVLEOH�TX·XQH�IRLV�VXU�FHQW�j�SHLQH��&H�TXH�QRXV�SRXYRQV�WRXMRXUV�IDLUH��RX�SOXW{W�FH�TXH�QRXV�GHYRQV�WRXMRXUV�FKHUFKHU�j�IDLUH��F·HVW�GH�UpVRXGUH�OH�SUREOqPH�TXDOLWDWLYHPHQW�SRXU�DLQVL�GLUH��F·HVW�j�GLUH�GH�FKHUFKHU�j�FRQQDvWUH�OD�IRUPH�JpQpUDOH�GH�OD�FRXUEH�TXL�UHSUpVHQWH�OD�IRQFWLRQ�LQFRQQXH��,O�UHVWH�HQVXLWH�j�WURXYHU�OD�VROXWLRQ�TXDQWLWDWLYH�GX�SUREOqPH���PDLV��VL�O·LQFRQQXH�QH�SHXW�rWUH�GpWHUPLQpH�SDU�XQ�FDOFXO�ILQL��RQ�SHXW�OD�UHSUpVHQWHU�WRXMRXUV�SDU�XQH�VpULH�LQILQLH� FRQYHUJHQWH� TXL� SHUPHW� GH� OD� FDOFXOHU�� &HOD� SHXW�LO� rWUH� UHJDUGp� FRPPH� XQH�YUDLH�VROXWLRQ�"�2Q�UDFRQWH�TXH�1HZWRQ�FRPPXQLTXD�j�/HLEQLW]�XQ�DQDJUDPPH�j�SHX�SUqV�FRPPH�FHFL���DDDDDEEEHHHHLL��HWF��/HLEQLW]��QDWXUHOOHPHQW��Q·\�FRPSULW�ULHQ�GX�WRXW���PDLV�QRXV��TXL�DYRQV�OD�FOHI��QRXV�VDYRQV�TXH�FHW�DQDJUDPPH�YHXW�GLUH��HQ�OH�WUDGXLVDQW�GDQV�OH� ODQJDJH�PRGHUQH���-H�VDLV� LQWpJUHU�WRXWHV�OHV�pTXDWLRQV�GLIIpUHQWLHOOHV��HW�QRXV�VRPPHV�DPHQpV�j�QRXV�GLUH�TXH�1HZWRQ�DYDLW�ELHQ�GH�OD�FKDQFH�RX�TX·LO�VH�IDLVDLW�GH�VLQJXOLqUHV� LOOXVLRQV�� ,O� YRXODLW� GLUH�� WRXW� VLPSOHPHQW�� TX·LO� SRXYDLW� IRUPHU� �SDU� OD�PpWKRGH� GHV� FRHIILFLHQWV� LQGpWHUPLQpV�� XQH� VpULH� GH� SXLVVDQFHV� VDWLVIDLVDQW�IRUPHOOHPHQW�j�O·pTXDWLRQ�SURSRVpH��8QH� VHPEODEOH� VROXWLRQ� QH� QRXV� VDWLVIHUDLW� SOXV� DXMRXUG·KXL�� HW� FHOD� SRXU� GHX[�UDLVRQV���SDUFH�TXH�OD�FRQYHUJHQFH�HVW�WURS�OHQWH��HW�SDUFH�TXH�OHV�WHUPHV�VH�VXFFqGHQW�VDQV� REpLU� j� FHWWH� ORL�� $X� FRQWUDLUH�� OD� VpULH� U� QRXV� SDUDvW� QH� ULHQ� ODLVVHU� j� GpVLUHU��G·DERUG�SDUFH�TX·HOOH�FRQYHUJH� WUqV�YLWH� �FHOD��F·HVW�SRXU� OH�SUDWLFLHQ�TXL�GpVLUH�DYRLU�VRQ�QRPEUH�OH�SOXV�SURPSWHPHQW�SRVVLEOH���HW�HQVXLWH�SDUFH�TXH�QRXV�DSHUFHYRQV�G·XQ�FRXS� G·±LO� OD� ORL� GHV� WHUPHV� �FHOD�� F·HVW� SRXU� VDWLVIDLUH� OHV� EHVRLQV� HVWKpWLTXHV� GX�WKpRULFLHQ���
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0DLV�DORUV�LO�Q·\�D�SOXV�GHV�SUREOqPHV�UpVROXV�HW�G·DXWUHV�TXL�QH�OH�VRQW�SDV���LO�\�D�VHXOHPHQW� GHV� SUREOqPHV� SOXV� RX� PRLQV� UpVROXV�� VHORQ� TX·LOV� OH� VRQW� SDU� XQH� VpULH� GH�FRQYHUJHQFH�SOXV�RX�PRLQV�UDSLGH��RX�UpJLH�SDU�XQH�ORL�SOXV�RX�PRLQV�KDUPRQLHXVH��,O�DUULYH�WRXWHIRLV�TX·XQH�VROXWLRQ�LPSDUIDLWH�QRXV�DFKHPLQH�YHUV�XQH�VROXWLRQ�PHLOOHXUH��4XHOTXHIRLV��OD�VpULH�HVW�GH�FRQYHUJHQFH�VL�OHQWH�TXH�OH�FDOFXO�HVW�LPSUDWLFDEOH�HW�TX·RQ�D�VHXOHPHQW�UpXVVL�j�GpPRQWUHU�OD�SRVVLELOLWp�GX�SUREOqPH��(W�DORUV�O·LQJpQLHXU�WURXYH�FHOD�GpULVRLUH��HW�LO�D�UDLVRQ��SXLVTXH�FHOD�QH�O·DLGHUD�SDV�j�WHUPLQHU�VD�FRQVWUXFWLRQ�SRXU�OD�GDWH�IL[pH��,O�VH�SUpRFFXSH�SHX�GH�VDYRLU�VL�FHOD�VHUD�XWLOH�DX[�LQJpQLHXUV�GX�;;,,H�VLqFOH���QRXV��QRXV�SHQVRQV�DXWUHPHQW�HW�QRXV�VRPPHV�TXHOTXHIRLV�SOXV�KHXUHX[�G·DYRLU�pFRQRPLVp�XQ�MRXU�GH�WUDYDLO�j�QRV�SHWLWV�ILOV�TX·XQH�KHXUH�j�QRV�FRQWHPSRUDLQV��4XHOTXHIRLV�� HQ� WkWRQQDQW�� HPSLULTXHPHQW�SRXU�DLQVL�GLUH��QRXV�DUULYRQV�j�XQH�IRUPXOH�VXIILVDPPHQW�FRQYHUJHQWH��4XH�YRXOH]�YRXV�GH�SOXV��QRXV�GLW�O·LQJpQLHXU���HW�QRXV�� PDOJUp� WRXW�� QRXV� QH� VRPPHV� SDV� VDWLVIDLWV��� QRXV� DXULRQV� YRXOX� SUpYRLU� FHWWH�FRQYHUJHQFH�� 3RXUTXRL�"� SDUFH� TXH�� VL� QRXV� DYLRQV� VX� OD� SUpYRLU� XQH� IRLV�� QRXV�VDXULRQV�OD�SUpYRLU�XQH�DXWUH�IRLV��1RXV�DYRQV�UpXVVL���F·HVW�SHX�GH�FKRVH�j�QRV�\HX[�VL�QRXV�Q·DYRQV�VpULHXVHPHQW�O·HVSRLU�GH�UHFRPPHQFHU��$�PHVXUH�TXH�OD�VFLHQFH�VH�GpYHORSSH��LO�GHYLHQW�SOXV�GLIILFLOH�GH�O·HPEUDVVHU�WRXW�HQWLqUH��� DORUV� RQ� FKHUFKH� j� OD� FRXSHU� HQ� PRUFHDX[�� j� VH� FRQWHQWHU� GH� O·XQ� GH� FHV�PRUFHDX[��� HQ� XQ�PRW�� j� VH� VSpFLDOLVHU�� 6L� O·RQ� FRQWLQXDLW� GDQV� FH� VHQV�� FH� VHUDLW� XQ�REVWDFOH� IkFKHX[� DX[� SURJUqV� GH� OD� 6FLHQFH�� 1RXV� O·DYRQV� GLW�� F·HVW� SDU� GHV�UDSSURFKHPHQWV�LQDWWHQGXV�HQWUH�VHV�GLYHUVHV�SDUWLHV�TXH�VHV�SURJUqV�SHXYHQW�VH�IDLUH��7URS� VH� VSpFLDOLVHU�� FH� VHUDLW� V·LQWHUGLUH� FHV� UDSSURFKHPHQWV�� (VSpURQV� TXH� GHV�&RQJUqV�FRPPH�FHX[�GH�+HLGHOEHUJ�RX�GH�5RPH��HQ�QRXV�PHWWDQW�HQ�UDSSRUW�OHV�XQV�DYHF�OHV�DXWUHV��QRXV�RXYULURQW�GHV�YXHV�VXU�OH�FKDPS�GX�YRLVLQ��QRXV�REOLJHURQW�j�OH�FRPSDUHU�DX�Q{WUH��j�VRUWLU�XQ�SHX�GH�QRWUH�SHWLW�YLOODJH��� LOV� VHURQW�DLQVL� OH�PHLOOHXU�UHPqGH�DX�GDQJHU�TXH�MH�YLHQV�GH�VLJQDOHU��0DLV�MH�PH�VXLV�WURS�DWWDUGp�j�GHV�JpQpUDOLWpV��LO�HVW�WHPSV�G·HQWUHU�GDQV�OH�GpWDLO��3DVVRQV� HQ� UHYXH� OHV� GLYHUVHV� VFLHQFHV� SDUWLFXOLqUHV� GRQW� O·HQVHPEOH� IRUPH� OHV�0DWKpPDWLTXHV���YR\RQV�FH�TXH�FKDFXQH�G·HOOHV�D�IDLW��R��HOOH�WHQG��HW�FH�TX·RQ�SHXW�HQ�HVSpUHU��6L�OHV�YXHV�TXL�SUpFqGHQW�VRQW�MXVWHV��QRXV�GHYRQV�YRLU�TXH�OHV�JUDQGV�SURJUqV�GX�SDVVp�VH�VRQW�SURGXLWV�ORUVTXH�GHX[�GH�FHV�VFLHQFHV�VH�VRQW�UDSSURFKpHV��ORUVTX·RQ�D� SULV� FRQVFLHQFH� GH� OD� VLPLOLWXGH� GH� OHXU� IRUPH�� PDOJUp� OD� GLVVHPEODQFH� GH� OHXU�PDWLqUH�� ORUVTX·HOOHV� VH� VRQW� PRGHOpHV� O·XQH� VXU� O·DXWUH�� GH� WHOOH� IDoRQ� TXH� FKDFXQH�G·HOOHV� SXLVVH� SURILWHU� GH� O·DXWUH��1RXV� GHYRQV� HQ�PrPH� WHPSV� HQWUHYRLU�� GDQV� GHV�UDSSURFKHPHQWV�GX�PrPH�JHQUH��OHV�SURJUqV�GH�O·DYHQLU���
/·DULWKPpWLTXH��

�
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/HV� SURJUqV� GH� O·$ULWKPpWLTXH� RQW� pWp� SOXV� OHQWV� TXH� FHX[� GH� O·$OJqEUH� HW� GH�O·$QDO\VH��HW�LO�HVW�DLVp�GH�FRPSUHQGUH�SRXUTXRL��/H�VHQWLPHQW�GH�OD�FRQWLQXLWp�HVW�XQ�JXLGH�SUpFLHX[�TXL�IDLW�GpIDXW�j� O·DULWKPpWLFLHQ���FKDTXH�QRPEUH�HQWLHU�HVW�VpSDUp�GHV�DXWUHV�� LO� D� SRXU� DLQVL� GLUH� VRQ� LQGLYLGXDOLWp� SURSUH��� FKDFXQ� G·HX[� HVW� XQH� VRUWH�G·H[FHSWLRQ��HW�F·HVW�SRXUTXRL�OHV�WKpRUqPHV�JpQpUDX[�VHURQW�SOXV�UDUHV�GDQV�OD�7KpRULH�GHV�QRPEUHV���F·HVW�SRXUTXRL�DXVVL�FHX[�TXL�H[LVWHQW�VHURQW�SOXV�FDFKpV�HW�pFKDSSHURQW�SOXV�ORQJWHPSV�DX[�FKHUFKHXUV��6L�O·$ULWKPpWLTXH�HVW�HQ�UHWDUG�VXU�O·$OJqEUH�HW�VXU�O·$QDO\VH��FH�TX·HOOH�D�GH�PLHX[�j�IDLUH��F·HVW�GH�FKHUFKHU�j�VH�PRGHOHU�VXU�FHV�VFLHQFHV�DILQ�GH�SURILWHU�GH�OHXU�DYDQFH��/·DULWKPpWLFLHQ� GRLW� GRQF� SUHQGUH� SRXU� JXLGH� OHV� DQDORJLHV� DYHF� O·$OJqEUH�� &HV�DQDORJLHV�VRQW�QRPEUHXVHV��HW�VL��GDQV�ELHQ�GHV�FDV��HOOHV�Q·RQW�SDV�HQFRUH�pWp�pWXGLpHV�G·DVVH]�SUqV�SRXU�GHYHQLU�XWLOLVDEOHV��HOOHV�VRQW�DX�PRLQV�SUHVVHQWLHV�GHSXLV�ORQJWHPSV��HW� OH� ODQJDJH�PrPH�GHV�GHX[�VFLHQFHV�PRQWUH�TX·RQ�OHV�D�DSHUoXHV��&·HVW�DLQVL�TX·RQ�SDUOH�GH�QRPEUHV�WUDQVFHQGDQWV��HW�TX·RQ�VH�UHQG�FRPSWH�TXH�OD�FODVVLILFDWLRQ�IXWXUH�GH� FHV� QRPEUHV� D� GpMj� SRXU� LPDJH� OD� FODVVLILFDWLRQ�GHV� IRQFWLRQV� WUDQVFHQGDQWHV�� HW�FHSHQGDQW� RQ� QH� YRLW� SDV� HQFRUH� WUqV� ELHQ� FRPPHQW� RQ� SRXUUD� SDVVHU� G·XQH�FODVVLILFDWLRQ�j� O·DXWUH���PDLV��VL�RQ� O·DYDLW�YX��FHOD�VHUDLW�GpMj�IDLW��HW�FH�QH�VHUDLW�SOXV�O·±XYUH�GH�O·DYHQLU��/H�SUHPLHU�H[HPSOH�TXL�PH�YLHQW�j�O·HVSULW�HVW�OD�WKpRULH�GHV�FRQJUXHQFHV��R��O·RQ�WURXYH�XQ�SDUDOOpOLVPH�SDUIDLW�DYHF�FHOOH�GHV�pTXDWLRQV�DOJpEULTXHV��&HUWDLQHPHQW��RQ�DUULYHUD�j�FRPSOpWHU�FH�SDUDOOpOLVPH��TXL�GRLW� VXEVLVWHU��SDU�H[HPSOH��HQWUH� OD� WKpRULH�GHV� FRXUEHV� DOJpEULTXHV� HW� FHOOH� GHV� FRQJUXHQFHV� j� GHX[� YDULDEOHV�� (W�� TXDQG� OHV�SUREOqPHV� UHODWLIV� DX[� FRQJUXHQFHV� j� SOXVLHXUV� YDULDEOHV� VHURQW� UpVROXV�� FH� VHUD� XQ�SUHPLHU�SDV�YHUV�OD�VROXWLRQ�GH�EHDXFRXS�GH�TXHVWLRQV�G·$QDO\VH�LQGpWHUPLQpH���
/·DOJqEUH��

�/D� WKpRULH�GHV�pTXDWLRQV�DOJpEULTXHV�UHWLHQGUD� ORQJWHPSV�HQFRUH� O·DWWHQWLRQ�GHV�JpRPqWUHV���OHV�F{WpV�SDU�R��O·RQ�SHXW�O·DERUGHU�VRQW�QRPEUHX[�HW�GLYHUV��,O� QH� IDXW�SDV� FURLUH�TXH� O·$OJqEUH� VRLW� WHUPLQpH�SDUFH�TX·HOOH�QRXV� IRXUQLW�GHV�UqJOHV� SRXU� IRUPHU� WRXWHV� OHV� FRPELQDLVRQV� SRVVLEOHV��� LO� UHVWH� j� FKHUFKHU� OHV�FRPELQDLVRQV� LQWpUHVVDQWHV�� FHOOHV� TXL� VDWLVIRQW� j� WHOOH� RX� WHOOH� FRQGLWLRQ�� $LQVL� VH�FRQVWLWXHUD� XQH� VRUWH� G·DQDO\VH� LQGpWHUPLQpH� R�� OHV� LQFRQQXHV� QH� VHURQW� SOXV� GHV�QRPEUHV� HQWLHUV�� PDLV� GHV� SRO\Q{PHV�� &·HVW� DORUV� FHWWH� IRLV� O·$OJqEUH� TXL� SUHQGUD�PRGqOH�VXU�O·$ULWKPpWLTXH��HQ�VH�JXLGDQW�VXU�O·DQDORJLH�GX�QRPEUH�HQWLHU��VRLW�DYHF�OH�SRO\Q{PH�HQWLHU�j�FRHIILFLHQWV�TXHOFRQTXHV��VRLW�DYHF�OH�SRO\Q{PH�HQWLHU�j�FRHIILFLHQWV�HQWLHUV���
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/D�JpRPpWULH��
�,O�VHPEOH�TXH�OD�*pRPpWULH�QH�SXLVVH�ULHQ�FRQWHQLU�TXL�QH�VRLW�GpMj�GDQV�O·$OJqEUH�RX� GDQV� O·$QDO\VH��� TXH� OHV� IDLWV� JpRPpWULTXHV� QH� VRLHQW� DXWUH� FKRVH� TXH� OHV� IDLWV�DOJpEULTXHV�RX�DQDO\WLTXHV�H[SULPpV�GDQV�XQ�DXWUH� ODQJDJH��2Q�SRXUUDLW�GRQF�FURLUH�TX·DSUqV�OD�UHYXH�TXH�QRXV�YHQRQV�GH�SDVVHU��LO�QH�QRXV�UHVWHUD�SOXV�ULHQ�j�GLUH�TXL�VH�UDSSRUWH�VSpFLDOHPHQW�j�OD�*pRPpWULH��&H�VHUDLW�PpFRQQDvWUH�O·LPSRUWDQFH�PrPH�G·XQ�ODQJDJH� ELHQ� IDLW�� QH� SDV� FRPSUHQGUH� FH� TX·DMRXWH� DX[� FKRVHV� HOOHV�PrPHV� OD� IDoRQ�G·H[SULPHU�FHV�FKRVHV�HW��SDU�FRQVpTXHQW��GH�OHV�JURXSHU��'·DERUG�� OHV� FRQVLGpUDWLRQV� JpRPpWULTXHV� QRXV� DPqQHQW� j� QRXV� SRVHU� GH�QRXYHDX[�SUREOqPHV���FH�VRQW�ELHQ��VL�O·RQ�YHXW��GHV�SUREOqPHV�DQDO\WLTXHV��PDLV�TXH�QRXV� QH� QRXV� VHULRQV� MDPDLV� SRVpV� j� SURSRV� G·$QDO\VH�� /·$QDO\VH� HQ� SURILWH�FHSHQGDQW��FRPPH�HOOH�SURILWH�GH�FHX[�TX·HOOH�HVW�REOLJpH�GH�UpVRXGUH�SRXU�VDWLVIDLUH�DX[�EHVRLQV�GH�OD�3K\VLTXH��8Q� JUDQG� DYDQWDJH� GH� OD�*pRPpWULH�� F·HVW� SUpFLVpPHQW� TXH� OHV� VHQV� \� SHXYHQW�YHQLU�DX�VHFRXUV�GH�O·LQWHOOLJHQFH�HW�DLGHQW�j�GHYLQHU�OD�URXWH�j�VXLYUH��HW�ELHQ�GHV�HVSULWV�SUpIqUHQW�UDPHQHU�OHV�SUREOqPHV�G·$QDO\VH�j�OD�IRUPH�JpRPpWULTXH��0DOKHXUHXVHPHQW��QRV� VHQV�QH�SHXYHQW�QRXV�PHQHU�ELHQ� ORLQ�� HW� LOV�QRXV� IDXVVHQW� FRPSDJQLH�GqV�TXH�QRXV�YRXORQV�QRXV� HQYROHU�HQ�GHKRUV�GHV� WURLV�GLPHQVLRQV�FODVVLTXHV��(VW�FH�j�GLUH�TXH�� VRUWLV� GH� FH� GRPDLQH� UHVWUHLQW� R�� LOV� VHPEOHQW� YRXORLU� QRXV� HQIHUPHU�� QRXV�QH�GHYRQV�SOXV� FRPSWHU�TXH� VXU� O·$QDO\VH�SXUH� HW�TXH� WRXWH�*pRPpWULH� j�SOXV�GH� WURLV�GLPHQVLRQV�HVW�YDLQH�HW�VDQV�REMHW�"�'DQV�OD�JpQpUDWLRQ�TXL�QRXV�D�SUpFpGpV��OHV�SOXV�JUDQGV� PDvWUHV� DXUDLHQW� UpSRQGX� ©�RXLª��� QRXV� VRPPHV� DXMRXUG·KXL� WHOOHPHQW�IDPLOLDULVpV� DYHF� FHWWH� QRWLRQ� TXH� QRXV� SRXYRQV� HQ� SDUOHU�� PrPH� GDQV� XQ� FRXUV�G·XQLYHUVLWp��VDQV�SURYRTXHU�G·pWRQQHPHQW��0DLV�j�TXRL�SHXW�HOOH�VHUYLU�"�,O�HVW�DLVp�GH� OH�YRLU���HOOH�QRXV�GRQQH�G·DERUG�XQ�ODQJDJH�WUqV�FRPPRGH��TXL�H[SULPH�HQ�WHUPHV�WUqV�FRQFLV�FH�TXH�OH�ODQJDJH�DQDO\WLTXH�RUGLQDLUH�GLUDLW�HQ�SKUDVHV�SUROL[HV��'H�SOXV��FH�ODQJDJH�QRXV�IDLW�QRPPHU�GX�PrPH�QRP�FH�TXL�VH�UHVVHPEOH�HW�DIILUPH�GHV�DQDORJLHV�TX·LO�QH�QRXV�SHUPHW�SOXV�G·RXEOLHU��,O�QRXV�SHUPHW�GRQF�HQFRUH�GH�QRXV�GLULJHU�GDQV�FHW�HVSDFH�TXL�HVW�WURS�JUDQG�SRXU�QRXV�HW�TXH�QRXV�QH�SRXYRQV�YRLU��HQ�QRXV�UDSSHODQW�VDQV�FHVVH�O·HVSDFH�YLVLEOH�TXL�Q·HQ�HVW�TX·XQH� LPDJH� LPSDUIDLWH� VDQV� GRXWH��PDLV� TXL� HQ� HVW� HQFRUH� XQH� LPDJH�� ,FL� HQFRUH��FRPPH�GDQV�WRXV�OHV�H[HPSOHV�SUpFpGHQWV��F·HVW�O·DQDORJLH�DYHF�FH�TXL�HVW�VLPSOH�TXL�QRXV�SHUPHW�GH�FRPSUHQGUH�FH�TXL�HVW�FRPSOH[H��&HWWH� *pRPpWULH� j� SOXV� GH� WURLV� GLPHQVLRQV� Q·HVW� SDV� XQH� VLPSOH� *pRPpWULH�DQDO\WLTXH���HOOH�Q·HVW�SDV�SXUHPHQW�TXDQWLWDWLYH���HOOH�HVW�DXVVL�TXDOLWDWLYH��HW�F·HVW�SDU�Oj�VXUWRXW�TX·HOOH�GHYLHQW�LQWpUHVVDQWH��,O�\�D�XQH�VFLHQFH�TX·RQ�DSSHOOH�O·$QDO\VLV�6LWXV�HW�TXL� D�SRXU�REMHW� O·pWXGH�GHV� UHODWLRQV�GH�SRVLWLRQV�GHV�GLYHUV� pOpPHQWV�G·XQH� ILJXUH��DEVWUDFWLRQ� IDLWH� GH� OHXUV� JUDQGHXUV�� &HWWH� JpRPpWULH� HVW� SXUHPHQW� TXDOLWDWLYH��� VHV�WKpRUqPHV� UHVWHUDLHQW� YUDLV� VL� OHV� ILJXUHV�� DX� OLHX�G·rWUH� H[DFWH�� pWDLHQW� JURVVLqUHPHQW�LPLWpHV�SDU�XQ�HQIDQW��/·LPSRUWDQFH�GH�O·$QDO\VLV�6LWXV�HVW�pQRUPH�HW�MH�QH�VDXUDLV�WURS�\�
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LQVLVWHU��� OH�SDUWL�TX·HQ�D� WLUp�5LHPDQQ�� O·XQ�GH�VHV�SULQFLSDX[�FUpDWHXUV�� VXIILUDLW�j� OH�GpPRQWUHU�� ,O� IDXW� TX·RQ� DUULYH� j� OD� FRQVWUXLUH� FRPSOqWHPHQW� GDQV� OHV� HVSDFHV�VXSpULHXUV��� RQ� DXUD� DORUV� XQ� LQVWUXPHQW� TXL� SHUPHWWUD� UpHOOHPHQW� GH� YRLU� GDQV�O·K\SHUHVSDFH�HW�GH�VXSSOpHU�j�QRV�VHQV��/HV�SUREOqPHV�GH�O·$QDO\VLV�6LWXV�QH�VH�VHUDLHQW�SHXW�rWUH�SDV�SRVpV�VL�RQ�Q·DYDLW�SDUOp� TXH� OH� ODQJDJH� DQDO\WLTXH��� RX� SOXW{W�� MH� PH� WURPSH�� LOV� VH� VHUDLHQW� SRVpV�FHUWDLQHPHQW��SXLVTXH�OHXU�VROXWLRQ�HVW�QpFHVVDLUH�j�XQH�IRXOH�GH�TXHVWLRQV�G·$QDO\VH���PDLV� LOV�VH�VHUDLHQW�SRVpV� LVROpPHQW�� OHV�XQV�DSUqV� OHV�DXWUHV��HW�VDQV�TX·RQ�HQ�SXLVVH�DSHUFHYRLU�OH�OLHQ�FRPPXQ���
/H�FDQWRULVPH��

�-·DL� SDUOp� SOXV� KDXW� GX� EHVRLQ� TXH� QRXV� DYRQV� GH� UHPRQWHU� VDQV� FHVVH� DX[�SUHPLHUV� SULQFLSHV� GH� QRWUH� VFLHQFH� HW� GX� SURILW� TX·HQ� SHXW� WLUHU� O·pWXGH� GH� O·HVSULW�KXPDLQ�� &·HVW� FH� EHVRLQ� TXL� D� LQVSLUp� GHX[� WHQWDWLYHV� TXL� RQW� WHQX� XQH� WUqV� JUDQGH�SODFH�GDQV�O·KLVWRLUH�OD�SOXV�UpFHQWH�GHV�0DWKpPDWLTXHV��/D�SUHPLqUH�HVW�OH�FDQWRULVPH��TXL�D�UHQGX�j�OD�VFLHQFH�OHV�VHUYLFHV�TXH�O·RQ�VDLW��&DQWRU�D�LQWURGXLW�GDQV�OD�VFLHQFH�XQH�PDQLqUH�QRXYHOOH�GH�FRQVLGpUHU� O·LQILQL�PDWKpPDWLTXH�HW�QRXV�DXURQV� O·RFFDVLRQ�G·HQ�UHSDUOHU�DX�FKDSLWUH�9,,��8Q�GHV�WUDLWV�FDUDFWpULVWLTXHV�GX�FDQWRULVPH��F·HVW�TX·DX�OLHX�GH�V·pOHYHU�DX�JpQpUDO�HQ�EkWLVVDQW�GHV�FRQVWUXFWLRQV�GH�SOXV�HQ�SOXV�FRPSOLTXpHV�HW�GH�GpILQLU�SDU�FRQVWUXFWLRQ��LO�SDUW�GX�JHQXV�VXSUHPXP�HW�QH�GpILQLW��FRPPH�DXUDLHQW�GLW�OHV�VFRODVWLTXHV�� TXH� SHU� JHQXV� SUR[LPXP� HW� GLIIHUHQWLDP� VSHFLILFDP�� 'H� Oj� O·KRUUHXU� TX·LO� D�TXHOTXH�WHPSV�LQVSLUpH�j�FHUWDLQV�HVSULWV��j�+HUPLWH��SDU�H[HPSOH��GRQW�O·LGpH�IDYRULWH�pWDLW�GH�FRPSDUHU�OHV�VFLHQFHV�PDWKpPDWLTXHV�DX[�VFLHQFHV�QDWXUHOOHV��&KH]�OD�SOXSDUW�G·HQWUH�QRXV��FHV�SUpYHQWLRQV�V·pWDLHQW�GLVVLSpHV���PDLV�LO�HVW�DUULYp�TX·RQ�V·HVW�KHXUWp�j�FHUWDLQV�SDUDGR[HV��j�FHUWDLQHV�FRQWUDGLFWLRQV�DSSDUHQWHV��TXL�DXUDLHQW�FRPEOp�GH�MRLH�=pQRQ�G·(OpH�HW�O·(FROH�GH�0pJDUH��(W�DORUV�FKDFXQ�GH�FKHUFKHU�OH�UHPqGH��-H�SHQVH�SRXU� PRQ� FRPSWH�� HW� MH� QH� VXLV� SDV� OH� VHXO�� TXH� O·LPSRUWDQW� F·HVW� GH� QH� MDPDLV�LQWURGXLUH�TXH�GHV�rWUHV�TXH� O·RQ�SXLVVH�GpILQLU�FRPSOqWHPHQW�HQ�XQ�QRPEUH�ILQL�GH�PRWV�� 4XHO� TXH� VRLW� OH� UHPqGH� DGRSWp�� QRXV� SRXYRQV� QRXV� SURPHWWUH� OD� MRLH� GX�PpGHFLQ�DSSHOp�j�VXLYUH�XQ�EHDX�FDV�SDWKRORJLTXH���
/D�UHFKHUFKH�GHV�SRVWXODWV��

�2Q� V·HVW� HIIRUFp�� G·DXWUH� SDUW�� G·pQXPpUHU� OHV� D[LRPHV� HW� OHV� SRVWXODWV� SOXV� RX�PRLQV�GLVVLPXOpV�TXL�VHUYHQW�GH�IRQGHPHQW�DX[�GLYHUVHV�WKpRULHV�PDWKpPDWLTXHV��0��+LOEHUW�D�REWHQX�OHV�UpVXOWDWV�OHV�SOXV�EULOODQWV��,O�VHPEOH�G·DERUG�TXH�FH�GRPDLQH�VRLW�ELHQ�OLPLWp�HW�TX·LO�Q·\�DLW�SOXV�ULHQ�j�\�IDLUH�TXDQG�O·LQYHQWDLUH�VHUD�WHUPLQp��FH�TXL�QH�VDXUDLW�WDUGHU��0DLV��TXDQG�RQ�DXUD�WRXW�pQXPpUp��LO�\�DXUD�ELHQ�GHV�PDQLqUHV�GH�WRXW�
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FODVVHU��� XQ� ERQ� ELEOLRWKpFDLUH� WURXYH� WRXMRXUV� j� V·RFFXSHU�� HW� FKDTXH� FODVVLILFDWLRQ�QRXYHOOH�VHUD�LQVWUXFWLYH�SRXU�OH�SKLORVRSKH���-·DUUrWH�FHWWH�UHYXH��TXH�MH�QH�VDXUDLV�VRQJHU�j�UHQGUH�FRPSOqWH��-H�SHQVH�TXH�FHV�H[HPSOHV� DXURQW� VXIIL� SRXU� YRXV� PRQWUHU� SDU� TXHO� PpFDQLVPH� OHV� VFLHQFHV�PDWKpPDWLTXHV�RQW�SURJUHVVp�GDQV� OH�SDVVp�� HW�GDQV�TXHO� VHQV�HOOHV�GRLYHQW�PDUFKHU�GDQV�O·DYHQLU��
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&+$3,75(�,,,���O·LQYHQWLRQ�PDWKpPDWLTXH��
�/D�JHQqVH�GH�O·,QYHQWLRQ�PDWKpPDWLTXH�HVW�XQ�SUREOqPH�TXL�GRLW�LQVSLUHU�OH�SOXV�YLI� LQWpUrW� DX� SV\FKRORJXH�� &·HVW� O·DFWH� GDQV� OHTXHO� O·HVSULW� KXPDLQ� VHPEOH� OH�PRLQV�HPSUXQWHU�DX�PRQGH�H[WpULHXU��R��LO�Q·DJLW�RX�QH�SDUDvW�DJLU�TXH�SDU�OXL�PrPH�HW�VXU�OXL�PrPH��GH�VRUWH�TX·HQ�pWXGLDQW�OH�SURFHVVXV�GH�OD�SHQVpH�JpRPpWULTXH��F·HVW�FH�TX·LO�\�D�GH�SOXV�HVVHQWLHO�GDQV�O·HVSULW�KXPDLQ�TXH�QRXV�SRXYRQV�HVSpUHU�DWWHLQGUH��2Q� O·D� FRPSULV� GHSXLV� ORQJWHPSV�� HW�� LO� \� D� TXHOTXHV�PRLV�� XQH� UHYXH� LQWLWXOpH�O·(QVHLJQHPHQW�PDWKpPDWLTXH��HW�GLULJpH�SDU�00��/DLVDQW�HW�)HKU��D�HQWUHSULV�XQH�HQTXrWH�VXU� OHV� KDELWXGHV� G·HVSULW� HW� OHV� PpWKRGHV� GH� WUDYDLO� GHV� GLIIpUHQWV�PDWKpPDWLFLHQV��-·DYDLV� DUUrWp� OHV� SULQFLSDX[� WUDLWV� GH� PD� FRQIpUHQFH� TXDQG� OHV� UpVXOWDWV� GH� FHWWH�HQTXrWH�RQW�pWp�SXEOLpV���MH�Q·DL�GRQF�JXqUH�SX�OHV�XWLOLVHU��-H�PH�ERUQHUDL�j�GLUH�TXH�OD�PDMRULWp�GHV�WpPRLJQDJHV�FRQILUPHQW�PHV�FRQFOXVLRQV���MH�QH�GLV�SDV�O·XQDQLPLWp��FDU��TXDQG�RQ�FRQVXOWH�OH�VXIIUDJH�XQLYHUVHO��RQ�QH�SHXW�VH�IODWWHU�GH�UpXQLU�O·XQDQLPLWp��8Q�SUHPLHU� IDLW�GRLW�QRXV�pWRQQHU��RX�SOXW{W�GHYUDLW�QRXV�pWRQQHU�� VL�QRXV�Q·\�pWLRQV�VL�KDELWXpV��&RPPHQW�VH�IDLW�LO�TX·LO�\�DLW�GHV�JHQV�TXL�QH�FRPSUHQQHQW�SDV�OHV�0DWKpPDWLTXHV�"�6L�OHV�0DWKpPDWLTXHV�Q·LQYRTXHQW�TXH�OHV�UqJOHV�GH�OD�/RJLTXH��FHOOHV�TXL� VRQW�DFFHSWpHV�SDU� WRXV� OHV�HVSULWV�ELHQ�IDLWV�� VL� OHXU�pYLGHQFH�HVW� IRQGpH�VXU�GHV�SULQFLSHV�TXL�VRQW�FRPPXQV�j�WRXV�OHV�KRPPHV�HW�TXH�QXO�QH�VDXUDLW�QLHU�VDQV�rWUH�IRX��FRPPHQW�VH�IDLW�LO�TX·LO�\�DLW�WDQW�GH�SHUVRQQHV�TXL�\�VRLHQW�WRWDOHPHQW�UpIUDFWDLUHV�"�4XH�WRXW�OH�PRQGH�QH�VRLW�SDV�FDSDEOH�G·LQYHQWLRQ��FHOD�Q·D�ULHQ�GH�P\VWpULHX[��4XH�WRXW�OH�PRQGH�QH�SXLVVH�UHWHQLU�XQH�GpPRQVWUDWLRQ�TX·LO�D�DSSULVH�DXWUHIRLV��SDVVH�HQFRUH�� 0DLV� TXH� WRXW� OH� PRQGH� QH� SXLVVH� SDV� FRPSUHQGUH� XQ� UDLVRQQHPHQW�PDWKpPDWLTXH�DX�PRPHQW�R��RQ�OH�OXL�H[SRVH��YRLOj�TXL�SDUDvW�ELHQ�VXUSUHQDQW�TXDQG�RQ�\�UpIOpFKLW��(W�SRXUWDQW�FHX[�TXL�QH�SHXYHQW�VXLYUH�FH�UDLVRQQHPHQW�TX·DYHF�SHLQH�VRQW�HQ�PDMRULWp���FHOD�HVW�LQFRQWHVWDEOH��HW�O·H[SpULHQFH�GHV�PDvWUHV�GH�O·HQVHLJQHPHQW�VHFRQGDLUH�QH�PH�FRQWUHGLUD�FHUWHV�SDV��(W� LO� \� D� SOXV��� FRPPHQW� O·HUUHXU� HVW�HOOH� SRVVLEOH� HQ� 0DWKpPDWLTXHV�"� 8QH�LQWHOOLJHQFH�VDLQH�QH�GRLW�SDV�FRPPHWWUH�GH�IDXWH�GH� ORJLTXH��HW�FHSHQGDQW� LO�\�D�GHV�HVSULWV�WUqV�ILQV��TXL�QH�EURQFKHURQW�SDV�GDQV�XQ�UDLVRQQHPHQW�FRXUW�WHO�TXH�FHX[�TXH�O·RQ�D�j�IDLUH�GDQV�OHV�DFWHV�RUGLQDLUHV�GH�OD�YLH��HW�TXL�VRQW�LQFDSDEOHV�GH�VXLYUH�RX�GH�UpSpWHU�VDQV�HUUHXU�OHV�GpPRQVWUDWLRQV�GHV�0DWKpPDWLTXHV�TXL�VRQW�SOXV�ORQJXHV��PDLV�TXL� QH� VRQW�� DSUqV� WRXW�� TX·XQH� DFFXPXODWLRQ� GH� SHWLWV� UDLVRQQHPHQWV� WRXW� j� IDLW�DQDORJXHV� j� FHX[� TX·LOV� IRQW� VL� IDFLOHPHQW�� (VW�LO� QpFHVVDLUH� G·DMRXWHU� TXH� OHV� ERQV�PDWKpPDWLFLHQV�HX[�PrPHV�QH�VRQW�SDV�LQIDLOOLEOHV�"�/D�UpSRQVH�PH�VHPEOH�V·LPSRVHU��,PDJLQRQV�XQH�ORQJXH�VpULH�GH�V\OORJLVPHV��HW�TXH� OHV� FRQFOXVLRQV� GHV� SUHPLHUV� VHUYHQW� GH� SUpPLVVHV� DX[� VXLYDQWV��� QRXV� VHURQV�

�������������������������������������������������
��&RQIpUHQFH�IDLWH�j�O
,QVWLWXW�JpQpUDO�SV\FKRORJLTXH�OH����PDL�������5HSURGXLWH�GDQV�OD�5HYXH�JpQpUDOH�GHV�VFLHQFHV�SXUHV�HW�DSSOLTXpHV�������������SDJHV����������
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FDSDEOHV� GH� VDLVLU� FKDFXQ� GH� FHV� V\OORJLVPHV�� HW� FH� Q·HVW� SDV� GDQV� OH� SDVVDJH� GHV�SUpPLVVHV�j�OD�FRQFOXVLRQ�TXH�QRXV�ULVTXRQV�GH�QRXV�WURPSHU��0DLV��HQWUH�OH�PRPHQW�R��QRXV�UHQFRQWURQV�SRXU�OD�SUHPLqUH�IRLV�XQH�SURSRVLWLRQ��FRPPH�FRQFOXVLRQ�G·XQ�V\OORJLVPH��HW�FHOXL�R��QRXV�OD�UHWURXYRQV�FRPPH�SUpPLVVH�G·XQ�DXWUH�V\OORJLVPH��LO�VH�VHUD�pFRXOp�SDUIRLV�EHDXFRXS�GH�WHPSV��RQ�DXUD�GpURXOp�GH�QRPEUHX[�DQQHDX[�GH�OD�FKDvQH���LO�SHXW�GRQF�DUULYHU�TX·RQ�O·DLW�RXEOLpH��RX��FH�TXL�HVW�SOXV�JUDYH��TX·RQ�HQ�DLW�RXEOLp� OH� VHQV�� ,O� SHXW� GRQF� VH� IDLUH� TX·RQ� OD� UHPSODFH� SDU� XQH� SURSRVLWLRQ� XQ� SHX�GLIIpUHQWH��RX�TXH��WRXW�HQ�FRQVHUYDQW�OH�PrPH�pQRQFp��RQ�OXL�DWWULEXH�XQ�VHQV�XQ�SHX�GLIIpUHQW��HW�F·HVW�DLQVL�TX·RQ�HVW�H[SRVp�j�O·HUUHXU��6RXYHQW�OH�PDWKpPDWLFLHQ�GRLW�VH�VHUYLU�G·XQH�UqJOH���QDWXUHOOHPHQW�LO�D�FRPPHQFp�SDU�GpPRQWUHU�FHWWH�UqJOH���DX�PRPHQW�R��FHWWH�GpPRQVWUDWLRQ�pWDLW�WRXWH�IUDvFKH�GDQV�VRQ�VRXYHQLU��LO�HQ�FRPSUHQDLW�SDUIDLWHPHQW�OH�VHQV�HW�OD�SRUWpH��HW�LO�QH�ULVTXDLW�SDV�GH�O·DOWpUHU��0DLV�HQVXLWH�LO�O·D�FRQILpH�j�VD�PpPRLUH�HW�LO�QH�O·DSSOLTXH�SOXV�TXH�G·XQH�IDoRQ�PpFDQLTXH���DORUV��VL�OD�PpPRLUH�OXL�IDLW�GpIDXW��LO�SHXW�O·DSSOLTXHU�WRXW�GH�WUDYHUV��&·HVW�DLQVL�� SRXU� SUHQGUH� XQ� H[HPSOH� VLPSOH� HW� SUHVTXH� YXOJDLUH�� TXH� QRXV� IDLVRQV�TXHOTXHIRLV� GHV� IDXWHV� GH� FDOFXO� SDUFH� TXH� QRXV� DYRQV� RXEOLp� QRWUH� WDEOH� GH�PXOWLSOLFDWLRQ��$� FH� FRPSWH�� O·DSWLWXGH� VSpFLDOH� DX[� 0DWKpPDWLTXHV� QH� VHUDLW� GXH� TX·j� XQH�PpPRLUH�WUqV�V�UH��RX�ELHQ�j�XQH�IRUFH�G·DWWHQWLRQ�SURGLJLHXVH��&H�VHUDLW�XQH�TXDOLWp�DQDORJXH�j�FHOOH�GX�MRXHXU�GH�ZKLVW��TXL�UHWLHQW�OHV�FDUWHV�WRPEpHV���RX�ELHQ��SRXU�QRXV�pOHYHU�G·XQ�GHJUp��j�FHOOH�GX�MRXHXU�G·pFKHFV��TXL�SHXW�HQYLVDJHU�XQ�QRPEUH�WUqV�JUDQG�GH�FRPELQDLVRQV�HW�OHV�JDUGHU�GDQV�VD�PpPRLUH��7RXW�ERQ�PDWKpPDWLFLHQ�GHYUDLW�rWUH�HQ�PrPH�WHPSV�ERQ�MRXHXU�G·pFKHFV��HW�LQYHUVHPHQW���LO�GHYUDLW�rWUH�pJDOHPHQW�XQ�ERQ�FDOFXODWHXU� QXPpULTXH��&HUWHV�� FHOD� DUULYH�TXHOTXHIRLV��� DLQVL�*DXVV� pWDLW� j� OD� IRLV�XQ�JpRPqWUH�GH�JpQLH�HW�XQ�FDOFXODWHXU�WUqV�SUpFRFH�HW�WUqV�V�U��0DLV�LO�\�D�GHV�H[FHSWLRQV��RX�SOXW{W�MH�PH�WURPSH���MH�QH�SXLV�SDV�DSSHOHU�FHOD�GHV�H[FHSWLRQV��VDQV�TXRL�OHV�H[FHSWLRQV�VHUDLHQW�SOXV�QRPEUHXVHV�TXH�OHV�FDV�FRQIRUPHV�j�OD�UqJOH��&·HVW�*DXVV��DX�FRQWUDLUH��TXL�pWDLW�XQH�H[FHSWLRQ��4XDQW�j�PRL��MH�VXLV�REOLJp�GH� O·DYRXHU�� MH� VXLV� DEVROXPHQW� LQFDSDEOH� GH� IDLUH� XQH� DGGLWLRQ� VDQV� IDXWH�� -H� VHUDLV�pJDOHPHQW�XQ� IRUW�PDXYDLV� MRXHXU�G·pFKHFV��� MH� FDOFXOHUDLV�ELHQ�TX·HQ� MRXDQW�GH� WHOOH�IDoRQ��MH�P·H[SRVH�j�WHO�GDQJHU���MH�SDVVHUDLV�HQ�UHYXH�EHDXFRXS�G·DXWUHV�FRXSV�TXH�MH�UHMHWWHUDLV�SRXU�G·DXWUHV�UDLVRQV��HW�MH�ILQLUDLV�SDU�MRXHU�OH�FRXS�G·DERUG�H[DPLQp��D\DQW�RXEOLp�GDQV�O·LQWHUYDOOH�OH�GDQJHU�TXH�M·DYDLV�SUpYX��(Q� XQ�PRW��PD�PpPRLUH� Q·HVW� SDV�PDXYDLVH��PDLV� HOOH� VHUDLW� LQVXIILVDQWH�SRXU�IDLUH�GH�PRL�XQ�ERQ�MRXHXU�G·pFKHFV��3RXUTXRL�GRQF�QH�PH�IDLW�HOOH�SDV�GpIDXW�GDQV�XQ�UDLVRQQHPHQW�PDWKpPDWLTXH�GLIILFLOH��R��OD�SOXSDUW�GHV�MRXHXUV�G·pFKHFV�VH�SHUGUDLHQW�"�&·HVW� pYLGHPPHQW�SDUFH� TX·HOOH� HVW� JXLGpH�SDU� OD�PDUFKH� JpQpUDOH� GX� UDLVRQQHPHQW��8QH�GpPRQVWUDWLRQ�PDWKpPDWLTXH�Q·HVW�SDV�XQH�VLPSOH�MX[WDSRVLWLRQ�GH�V\OORJLVPHV���FH� VRQW�GHV� V\OORJLVPHV�SODFpV� GDQV� XQ� FHUWDLQ� RUGUH�� HW� O·RUGUH�GDQV� OHTXHO� FHV�pOpPHQWV�VRQW�SODFpV�HVW�EHDXFRXS�SOXV�LPSRUWDQW�TXH�QH�OH�VRQW�FHV�pOpPHQWV�HX[�PrPHV��6L�M·DL�OH�VHQWLPHQW��O·LQWXLWLRQ��SRXU�DLQVL�GLUH��GH�FHW�RUGUH��GH�IDoRQ�j�DSHUFHYRLU�G·XQ�FRXS�
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G·±LO�O·HQVHPEOH�GX�UDLVRQQHPHQW��MH�QH�GRLV�SOXV�FUDLQGUH�G·RXEOLHU�O·XQ�GHV�pOpPHQWV���FKDFXQ�G·HX[�YLHQGUD�VH�SODFHU�GH�OXL�PrPH�GDQV�OH�FDGUH�TXL�OXL�HVW�SUpSDUp��HW�VDQV�TXH�M·DLH�j�IDLUH�DXFXQ�HIIRUW�GH�PpPRLUH��,O� PH� VHPEOH� DORUV�� HQ� UpSpWDQW� XQ� UDLVRQQHPHQW� DSSULV�� TXH� M·DXUDLV� SX�O·LQYHQWHU���RX�SOXW{W��PrPH�VL�FHOD�HVW�XQH� LOOXVLRQ�� VL� MH�QH�VXLV�SDV�DVVH]� IRUW�SRXU�FUpHU�SDU�PRL�PrPH��MH�OH�UpLQYHQWH�PRL�PrPH��j�PHVXUH�TXH�MH�OH�UpSqWH��2Q�FRQoRLW�TXH�FH�VHQWLPHQW��FHWWH�LQWXLWLRQ�GH�O·RUGUH�PDWKpPDWLTXH��TXL�QRXV�IDLW� GHYLQHU� GHV� KDUPRQLHV� HW� GHV� UHODWLRQV� FDFKpHV�� QH� SXLVVH� DSSDUWHQLU� j� WRXW� OH�PRQGH�� /HV� XQV�QH�SRVVpGHURQW� QL� FH� VHQWLPHQW� GpOLFDW� HW� GLIILFLOH� j� GpILQLU�� QL� XQH�IRUFH�GH�PpPRLUH�HW�G·DWWHQWLRQ�DX�GHVVXV�GH�O·RUGLQDLUH��HW�DORUV�LOV�VHURQW�DEVROXPHQW�LQFDSDEOHV� GH� FRPSUHQGUH� OHV� 0DWKpPDWLTXHV� XQ� SHX� pOHYpHV��� F·HVW� OH� SOXV� JUDQG�QRPEUH��'·DXWUHV� Q·DXURQW� FH� VHQWLPHQW� TX·j� XQ� IDLEOH� GHJUp��PDLV� LOV� VHURQW� GRXpV�G·XQH�PpPRLUH� SHX� FRPPXQH� HW� G·XQH� JUDQGH� FDSDFLWp� G·DWWHQWLRQ�� ,OV� DSSUHQGURQW�SDU� F±XU� OHV� GpWDLOV� OHV� XQV� DSUqV� OHV� DXWUHV��� LOV� SRXUURQW� FRPSUHQGUH� OHV�0DWKpPDWLTXHV�HW�TXHOTXHIRLV� OHV�DSSOLTXHU��PDLV� LOV� VHURQW�KRUV�G·pWDW�GH�FUpHU��/HV�DXWUHV��HQILQ��SRVVpGHURQW�j�XQ�SOXV�RX�PRLQV�KDXW�GHJUp� O·LQWXLWLRQ�VSpFLDOH�GRQW� MH�YLHQV�GH�SDUOHU��HW�DORUV�QRQ�VHXOHPHQW� LOV�SRXUURQW�FRPSUHQGUH� OHV�0DWKpPDWLTXHV��TXDQG�PrPH� OHXU�PpPRLUH� Q·DXUDLW� ULHQ� G·H[WUDRUGLQDLUH��PDLV� LOV� SRXUURQW� GHYHQLU�FUpDWHXUV� HW� FKHUFKHU� j� LQYHQWHU� DYHF� SOXV� RX� PRLQV� GH� VXFFqV�� VXLYDQW� TXH� FHWWH�LQWXLWLRQ�HVW�FKH]�HX[�SOXV�RX�PRLQV�GpYHORSSpH��4X·HVW�FH��HQ�HIIHW��TXH�O·LQYHQWLRQ�PDWKpPDWLTXH�"�(OOH�QH�FRQVLVWH�SDV�j�IDLUH�GH�QRXYHOOHV� FRPELQDLVRQV� DYHF� GHV� rWUHV�PDWKpPDWLTXHV� GpMj� FRQQXV��&HOD�� Q·LPSRUWH�TXL� SRXUUDLW� OH� IDLUH���PDLV� OHV� FRPELQDLVRQV�TXH� O·RQ�SRXUUDLW� IDLUH� DLQVL� VHUDLHQW� HQ�QRPEUH�ILQL��HW�OH�SOXV�JUDQG�QRPEUH�HVW�DEVROXPHQW�GpSRXUYX�G·LQWpUrW��,QYHQWHU��FHOD�FRQVLVWH�SUpFLVpPHQW�j�QH�SDV�FRQVWUXLUH�OHV�FRPELQDLVRQV�LQXWLOHV�HW�j�FRQVWUXLUH�FHOOHV�TXL� VRQW�XWLOHV� HW� TXL�QH� VRQW�TX·XQH� LQILPH�PLQRULWp�� ,QYHQWHU�� F·HVW�GLVFHUQHU�� F·HVW�FKRLVLU��&RPPHQW�GRLW�VH�IDLUH�FH�FKRL[��MH�O·DL�H[SOLTXp�DLOOHXUV���OHV�IDLWV�PDWKpPDWLTXHV�GLJQHV� G·rWUH� pWXGLpV�� FH� VRQW� FHX[� TXL�� SDU� OHXU� DQDORJLH� DYHF� G·DXWUHV� IDLWV�� VRQW�VXVFHSWLEOHV�GH�QRXV�FRQGXLUH�j�OD�FRQQDLVVDQFH�G·XQH�ORL�PDWKpPDWLTXH��GH�OD�PrPH�IDoRQ� TXH� OHV� IDLWV� H[SpULPHQWDX[� QRXV� FRQGXLVHQW� j� OD� FRQQDLVVDQFH� G·XQH� ORL�SK\VLTXH��&H�VRQW�FHX[�TXL�QRXV�UpYqOHQW�GHV�SDUHQWpV� LQVRXSoRQQpHV�HQWUH�G·DXWUHV�IDLWV��FRQQXV�GHSXLV�ORQJWHPSV��PDLV�TX·RQ�FUR\DLW�j�WRUW�pWUDQJHUV�OHV�XQV�DX[�DXWUHV��3DUPL�OHV�FRPELQDLVRQV�TXH�O·RQ�FKRLVLUD��OHV�SOXV�IpFRQGHV�VHURQW�VRXYHQW�FHOOHV�TXL�VRQW�IRUPpHV�G·pOpPHQWV�HPSUXQWpV�j�GHV�GRPDLQHV�WUqV�pORLJQpV��-H�QH�YHX[�SDV�GLUH�TX·LO�VXIILVH�SRXU�LQYHQWHU�GH�UDSSURFKHU�GHV�REMHWV�DXVVL�GLVSDUDWHV�TXH�SRVVLEOH���OD�SOXSDUW�GHV�FRPELQDLVRQV�TX·RQ�IRUPHUDLW�DLQVL�VHUDLHQW�HQWLqUHPHQW�VWpULOHV���PDLV�TXHOTXHV�XQHV�G·HQWUH�HOOHV��ELHQ�UDUHV��VRQW�OHV�SOXV�IpFRQGHV�GH�WRXWHV��,QYHQWHU��MH�O·DL�GLW��F·HVW�FKRLVLU���PDLV�OH�PRW�Q·HVW�SHXW�rWUH�SDV�WRXW�j�IDLW�MXVWH��,O�IDLW�SHQVHU�j�XQ�DFKHWHXU�j�TXL�O·RQ�SUpVHQWH�XQ�JUDQG�QRPEUH�G·pFKDQWLOORQV��TXL�OHV�H[DPLQH� O·XQ� DSUqV� O·DXWUH� GH� IDoRQ� j� IDLUH� VRQ� FKRL[�� ,FL� OHV� pFKDQWLOORQV� VHUDLHQW�
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WHOOHPHQW�QRPEUHX[�TX·XQH�YLH�HQWLqUH�QH�VXIILUDLW�SDV�SRXU�OHV�H[DPLQHU��&H�Q·HVW�SDV�DLQVL�TXH�OHV�FKRVHV�VH�SDVVHQW��/HV�FRPELQDLVRQV�VWpULOHV�QH�VH�SUpVHQWHURQW�PrPH�SDV�j�O·HVSULW�GH�O·LQYHQWHXU��'DQV�OH�FKDPS�GH�VD�FRQVFLHQFH�Q·DSSDUDvWURQW�MDPDLV�TXH�OHV�FRPELQDLVRQV�UpHOOHPHQW�XWLOHV��HW�TXHOTXHV�DXWUHV�TX·LO�UHMHWWHUD��PDLV�TXL�SDUWLFLSHQW�XQ�SHX�GHV�FDUDFWqUHV�GHV�FRPELQDLVRQV�XWLOHV��7RXW�VH�SDVVH�FRPPH�VL�O·LQYHQWHXU�pWDLW�XQ� H[DPLQDWHXU� GX� GHX[LqPH� GHJUp�� TXL� Q·DXUDLW� SOXV� j� LQWHUURJHU� TXH� OHV� FDQGLGDWV�GpFODUpV�DGPLVVLEOHV�DSUqV�XQH�SUHPLqUH�pSUHXYH��0DLV�FH�TXH�M·DL�GLW�MXVTX·LFL��F·HVW�FH�TX·RQ�SHXW�REVHUYHU�RX�LQIpUHU�HQ�OLVDQW�OHV�pFULWV�GHV�JpRPqWUHV��j�OD�FRQGLWLRQ�GH�IDLUH�FHWWH�OHFWXUH�DYHF�TXHOTXH�UpIOH[LRQ��,O�HVW�WHPSV�GH�SpQpWUHU�SOXV�DYDQW�HW�GH�YRLU�FH�TXL�VH�SDVVH�GDQV�O·kPH�PrPH�GX�PDWKpPDWLFLHQ��3RXU�FHOD��MH�FURLV�TXH�FH�TXH�M·DL�GH�PLHX[�j�IDLUH��F·HVW�GH�UDSSHOHU�GHV�VRXYHQLUV�SHUVRQQHOV��6HXOHPHQW�� MH�YDLV�PH�FLUFRQVFULUH�HW�YRXV� UDFRQWHU� VHXOHPHQW�FRPPHQW� M·DL� pFULW� PRQ� SUHPLHU� 0pPRLUH� VXU� OHV� IRQFWLRQV� IXFKVLHQQHV�� -H� YRXV�GHPDQGH� SDUGRQ�� MH� YDLV� HPSOR\HU� TXHOTXHV� H[SUHVVLRQV� WHFKQLTXHV��� PDLV� HOOHV� QH�GRLYHQW�SDV�YRXV�HIIUD\HU��YRXV�Q·DYH]�DXFXQ�EHVRLQ�GH�OHV�FRPSUHQGUH��-H�GLUDL��SDU�H[HPSOH��� -·DL� WURXYp� OD�GpPRQVWUDWLRQ�GH� WHO� WKpRUqPH�GDQV� WHOOHV�FLUFRQVWDQFHV��� FH�WKpRUqPH�DXUD�XQ�QRP�EDUEDUH��TXH�EHDXFRXS�G·HQWUH�YRXV�QH�FRQQDvWURQW�SDV��PDLV�FHOD�Q·D�DXFXQH�LPSRUWDQFH���FH�TXL�HVW�LQWpUHVVDQW�SRXU�OH�SV\FKRORJXH��FH�Q·HVW�SDV�OH�WKpRUqPH��FH�VRQW�OHV�FLUFRQVWDQFHV��'HSXLV�TXLQ]H�MRXUV��MH�P·HIIRUoDLV�GH�GpPRQWUHU�TX·LO�QH�SRXYDLW�H[LVWHU�DXFXQH�IRQFWLRQ�DQDORJXH�j�FH�TXH� M·DL�DSSHOp�GHSXLV� OHV� IRQFWLRQV� IXFKVLHQQHV��� M·pWDLV�DORUV�IRUW�LJQRUDQW���WRXV�OHV�MRXUV��MH�P·DVVH\DLV�j�PD�WDEOH�GH�WUDYDLO��M·\�SDVVDLV�XQH�KHXUH�RX�GHX[��M·HVVD\DLV�XQ�JUDQG�QRPEUH�GH�FRPELQDLVRQV�HW�MH�Q·DUULYDLV�j�DXFXQ�UpVXOWDW��8Q�VRLU��MH�SULV�GX�FDIp�QRLU�FRQWUDLUHPHQW�j�PRQ�KDELWXGH���MH�QH�SXV�P·HQGRUPLU���OHV�LGpHV� VXUJLVVDLHQW� HQ� IRXOH��� MH� OHV� VHQWDLV� FRPPH� VH� KHXUWHU�� MXVTX·j� FH� TXH� GHX[�G·HQWUH�HOOHV�V·DFFURFKDVVHQW�SRXU�DLQVL�GLUH�SRXU�IRUPHU�XQH�FRPELQDLVRQ�VWDEOH��/H�PDWLQ�� M·DYDLV� pWDEOL� O·H[LVWHQFH� G·XQH� FODVVH� GH� IRQFWLRQV� IXFKVLHQQHV�� FHOOHV� TXL�GpULYHQW�GH�OD�VpULH�K\SHUJpRPpWULTXH���MH�Q·HXV�SOXV�TX·j�UpGLJHU�OHV�UpVXOWDWV��FH�TXL�QH�PH�SULW�TXH�TXHOTXHV�KHXUHV��-H�YRXOXV�HQVXLWH�UHSUpVHQWHU�FHV�IRQFWLRQV�SDU�OH�TXRWLHQW�GH�GHX[�VpULHV���FHWWH�LGpH�IXW�SDUIDLWHPHQW�FRQVFLHQWH�HW�UpIOpFKLH��� O·DQDORJLH�DYHF�OHV�IRQFWLRQV�HOOLSWLTXHV�PH�JXLGDLW�� -H�PH�GHPDQGDL�TXHOOHV�GHYDLHQW�rWUH� OHV�SURSULpWpV�GH�FHV�VpULHV�VL�HOOHV�H[LVWDLHQW�� HW� M·DUULYDL� VDQV� GLIILFXOWp� j� IRUPHU� OHV� VpULHV� TXH� M·DL� DSSHOpHV�WKpWDIXFKVLHQQHV��$�FH�PRPHQW��MH�TXLWWDL�&DHQ��TXH�M·KDELWDLV�DORUV��SRXU�SUHQGUH�SDUW�j�XQH�FRXUVH�JpRORJLTXH�HQWUHSULVH�SDU�O·eFROH�GHV�0LQHV��/HV�SpULSpWLHV�GX�YR\DJH�PH�ILUHQW�RXEOLHU�PHV�WUDYDX[�PDWKpPDWLTXHV���DUULYpV�j�&RXWDQFHV��QRXV�PRQWkPHV�GDQV�XQ�RPQLEXV�SRXU�MH�QH�VDLV�TXHOOH�SURPHQDGH���DX�PRPHQW�R��MH�PHWWDLV�OH�SLHG�VXU�OH�PDUFKH�SLHG��O·LGpH�PH�YLQW��VDQV�TXH�ULHQ�GH�PHV�SHQVpHV�DQWpULHXUHV�SDUXW�P·\�DYRLU�SUpSDUp��TXH�OHV�WUDQVIRUPDWLRQV�GRQW�M·DYDLV�IDLW�XVDJH�SRXU�GpILQLU�OHV�IRQFWLRQV�IXFKVLHQQHV�VRQW�LGHQWLTXHV� j� FHOOHV� GH� OD�*pRPpWULH�QRQ�HXFOLGLHQQH�� -H�QH� ILV�SDV� OD� YpULILFDWLRQ��� MH�
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Q·HQ� DXUDLV� SDV� HX� OH� WHPSV�� SXLVTXH�� j� SHLQH� DVVLV� GDQV� O·RPQLEXV�� MH� UHSULV� OD�FRQYHUVDWLRQ�FRPPHQFpH��PDLV� M·HXV� WRXW�GH�VXLWH�XQH�HQWLqUH�FHUWLWXGH��'H�UHWRXU�j�&DHQ��MH�YpULILDL�OH�UpVXOWDW�j�WrWH�UHSRVpH�SRXU�O·DFTXLW�GH�PD�FRQVFLHQFH��-H� PH� PLV� DORUV� j� pWXGLHU� GHV� TXHVWLRQV� G·$ULWKPpWLTXH� VDQV� JUDQG� UpVXOWDW�DSSDUHQW� HW� VDQV� VRXSoRQQHU� TXH� FHOD� S�W� DYRLU� OH� PRLQGUH� UDSSRUW� DYHF� PHV�UHFKHUFKHV�DQWpULHXUHV��'pJR�Wp�GH�PRQ�LQVXFFqV��M·DOODL�SDVVHU�TXHOTXHV�MRXUV�DX�ERUG�GH�OD�PHU��HW�MH�SHQVDL�j�WRXW�DXWUH�FKRVH��8Q�MRXU��HQ�PH�SURPHQDQW�VXU�XQH�IDODLVH��O·LGpH�PH� YLQW�� WRXMRXUV� DYHF� OHV�PrPHV� FDUDFWqUHV� GH� EULqYHWp�� GH� VRXGDLQHWp� HW� GH�FHUWLWXGH� LPPpGLDWH�� TXH� OHV� WUDQVIRUPDWLRQV� DULWKPpWLTXHV� GHV� IRUPHV� TXDGUDWLTXHV�WHUQDLUHV�LQGpILQLHV�VRQW�LGHQWLTXHV�j�FHOOHV�GH�OD�*pRPpWULH�QRQ�HXFOLGLHQQH��eWDQW� UHYHQX�j�&DHQ�� MH� UpIOpFKLV� VXU�FH� UpVXOWDW�� HW� M·HQ� WLUDL� OHV�FRQVpTXHQFHV���O·H[HPSOH�GHV�IRUPHV�TXDGUDWLTXHV�PH�PRQWUDLW�TX·LO�\�D�GHV�JURXSHV�IXFKVLHQV�DXWUHV�TXH� FHX[� TXL� FRUUHVSRQGHQW� j� OD� VpULH� K\SHUJpRPpWULTXH��� MH� YLV� TXH� MH� SRXYDLV� OHXU�DSSOLTXHU� OD� WKpRULH�GHV� VpULHV� WKpWDIXFKVLHQQHV� HW� TXH��SDU� FRQVpTXHQW�� LO� H[LVWH�GHV�IRQFWLRQV�IXFKVLHQQHV�DXWUHV�TXH�FHOOHV�TXL�GpULYHQW�GH�OD�VpULH�K\SHUJpRPpWULTXH��OHV�VHXOHV�TXH�MH�FRQQXVVH�MXVTX·DORUV��-H�PH�SURSRVDL�QDWXUHOOHPHQW�GH�IRUPHU�WRXWHV�FHV�IRQFWLRQV���M·HQ�ILV�XQ�VLqJH�V\VWpPDWLTXH�HW�M·HQOHYDL�O·XQ�DSUqV�O·DXWUH�WRXV�OHV�RXYUDJHV�DYDQFpV���LO�\�HQ�DYDLW�XQ��FHSHQGDQW��TXL�WHQDLW�HQFRUH�HW�GRQW�OD�FKXWH�GHYDLW�HQWUDvQHU�FHOOH�GX�FRUSV�GH�SODFH��0DLV�WRXV�PHV�HIIRUWV�QH�VHUYLUHQW�G·DERUG�TX·j�PH�PLHX[�IDLUH�FRQQDvWUH�OD�GLIILFXOWp��FH�TXL�pWDLW�GpMj�TXHOTXH�FKRVH��7RXW�FH�WUDYDLO�IXW�SDUIDLWHPHQW�FRQVFLHQW��/j�GHVVXV�� MH� SDUWLV� SRXU� OH� 0RQW� 9DOpULHQ�� R�� MH� GHYDLV� IDLUH� PRQ� VHUYLFH�PLOLWDLUH��� M·HXV� GRQF� GHV� SUpRFFXSDWLRQV� WUqV� GLIIpUHQWHV�� 8Q� MRXU�� HQ� WUDYHUVDQW� OH�ERXOHYDUG�� OD�VROXWLRQ�GH�OD�GLIILFXOWp�TXL�P·DYDLW�DUUrWp�P·DSSDUXW�WRXW�j�FRXS��-H�QH�FKHUFKDL� SDV� j� O·DSSURIRQGLU� LPPpGLDWHPHQW�� HW� FH� IXW� VHXOHPHQW� DSUqV�PRQ� VHUYLFH�TXH�MH�UHSULV�OD�TXHVWLRQ��-·DYDLV�WRXV�OHV�pOpPHQWV��MH�Q·DYDLV�TX·j�OHV�UDVVHPEOHU�HW�j�OHV�RUGRQQHU��-H�UpGLJHDL�GRQF�PRQ�0pPRLUH�GpILQLWLI�G·XQ�WUDLW�HW�VDQV�DXFXQH�SHLQH��-H�PH�ERUQHUDL� j� FHW� H[HPSOH�XQLTXH��� LO� HVW� LQXWLOH�GH� OHV�PXOWLSOLHU���HQ�FH�TXL�FRQFHUQH�PHV�DXWUHV�UHFKHUFKHV��M·DXUDLV�j�YRXV�IDLUH�GHV�UpFLWV�WRXW�j�IDLW�DQDORJXHV���HW�OHV� REVHUYDWLRQV� UDSSRUWpHV� SDU� G·DXWUHV� PDWKpPDWLFLHQV� GDQV� O·HQTXrWH� GH�O·(QVHLJQHPHQW�PDWKpPDWLTXH�QH�SRXUUDLHQW�TXH�OHV�FRQILUPHU��&H�TXL�IUDSSHUD�WRXW�G·DERUG��FH�VRQW�FHV�DSSDUHQFHV�G·LOOXPLQDWLRQ�VXELWH��VLJQHV�PDQLIHVWHV� G·XQ� ORQJ� WUDYDLO� LQFRQVFLHQW� DQWpULHXU��� OH� U{OH� GH� FH� WUDYDLO� LQFRQVFLHQW��GDQV�O·LQYHQWLRQ�PDWKpPDWLTXH��PH�SDUDvW�LQFRQWHVWDEOH�HW�O·RQ�HQ�WURXYHUDLW�GHV�WUDFHV�GDQV� G·DXWUHV� FDV� R�� LO� HVW�PRLQV� pYLGHQW�� 6RXYHQW�� TXDQG�RQ� WUDYDLOOH� XQH� TXHVWLRQ�GLIILFLOH��RQ�QH�IDLW�ULHQ�GH�ERQ�OD�SUHPLqUH�IRLV�TX·RQ�VH�PHW�j�OD�EHVRJQH���HQVXLWH��RQ�SUHQG�XQ�UHSRV�SOXV�RX�PRLQV�ORQJ��HW�RQ�V·DVVRLW�GH�QRXYHDX�GHYDQW�VD�WDEOH��3HQGDQW�OD� SUHPLqUH� GHPL�KHXUH�� RQ� FRQWLQXH� j� QH� ULHQ� WURXYHU��� SXLV�� WRXW� j� FRXS�� O·LGpH�GpFLVLYH� VH� SUpVHQWH� j� O·HVSULW�� 2Q� SRXUUDLW� GLUH� TXH� OH� WUDYDLO� FRQVFLHQW� D� pWp� SOXV�IUXFWXHX[�SDUFH�TX·LO�D�pWp�LQWHUURPSX�HW�TXH�OH�UHSRV�D�UHQGX�j�O·HVSULW�VD�IRUFH�HW�VD�IUDvFKHXU��0DLV�LO�HVW�SOXV�SUREDEOH�TXH�FH�UHSRV�D�pWp�UHPSOL�SDU�XQ�WUDYDLO�LQFRQVFLHQW��
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HW�TXH�OH�UpVXOWDW�GH�FH�WUDYDLO�V·HVW�UpYpOp�HQVXLWH�DX�JpRPqWUH��WRXW�j�IDLW�FRPPH�GDQV�OHV� FDV� TXH� M·DL� FLWpV��� VHXOHPHQW� OD� UpYpODWLRQ�� DX� OLHX� GH� VH� IDLUH� MRXU� SHQGDQW� XQH�SURPHQDGH� RX� XQ� YR\DJH�� V·HVW� SURGXLWH� SHQGDQW� XQH� SpULRGH� GH� WUDYDLO� FRQVFLHQW��PDLV�LQGpSHQGDPPHQW�GH�FH�WUDYDLO��TXL�MRXH�WRXW�DX�SOXV�XQ�U{OH�GH�GpFOHQFKHPHQW��FRPPH�V·LO�pWDLW�O·DLJXLOORQ�TXL�DXUDLW�H[FLWp�OHV�UpVXOWDWV�GpMj�DFTXLV�SHQGDQW�OH�UHSRV��PDLV�UHVWpV�LQFRQVFLHQWV��j�UHYrWLU�OD�IRUPH�FRQVFLHQWH��,O�\�D�XQH�DXWUH�UHPDUTXH�j�IDLUH�DX�VXMHW�GHV�FRQGLWLRQV�GH�FH�WUDYDLO�LQFRQVFLHQW���F·HVW� TX·LO� Q·HVW� SRVVLEOH� HW�� HQ� WRXW� FDV�� TX·LO� Q·HVW� IpFRQG� TXH� V·LO� HVW�� G·XQH� SDUW��SUpFpGp�� HW�� G·DXWUH� SDUW�� VXLYL� G·XQH� SpULRGH� GH� WUDYDLO� FRQVFLHQW�� -DPDLV� �HW� OHV�H[HPSOHV�TXH�MH�YRXV�DL�FLWpV�OH�SURXYHQW�GpMj�VXIILVDPPHQW��FHV�LQVSLUDWLRQV�VXELWHV�QH� VH� SURGXLVHQW� VLQRQ� DSUqV� TXHOTXHV� MRXUV� G·HIIRUWV� YRORQWDLUHV�� TXL� RQW� SDUX�DEVROXPHQW�LQIUXFWXHX[�HW�R��O·RQ�D�FUX�QH�ULHQ�IDLUH�GH�ERQ��R��LO�VHPEOH�TX·RQ�D�IDLW�WRWDOHPHQW�IDXVVH�URXWH��&HV�HIIRUWV�Q·RQW�GRQF�SDV�pWp�DXVVL�VWpULOHV�TX·RQ�OH�SHQVH���LOV�RQW�PLV�HQ�EUDQOH�OD�PDFKLQH�LQFRQVFLHQWH��HW�VDQV�HX[�HOOH�Q·DXUDLW�SDV�PDUFKp�HW�HOOH�Q·DXUDLW�ULHQ�SURGXLW��/D� QpFHVVLWp� GH� OD� VHFRQGH� SpULRGH� GH� WUDYDLO� FRQVFLHQW�� DSUqV� O·LQVSLUDWLRQ�� VH�FRPSUHQG�PLHX[�HQFRUH��,O�IDXW�PHWWUH�HQ�±XYUH�OHV�UpVXOWDWV�GH�FHWWH�LQVSLUDWLRQ��HQ�GpGXLUH�OHV�FRQVpTXHQFHV�LPPpGLDWHV��OHV�RUGRQQHU��UpGLJHU�OHV�GpPRQVWUDWLRQV��0DLV�VXUWRXW� LO� IDXW� OHV� YpULILHU�� -H� YRXV� DL� SDUOp� GX� VHQWLPHQW� GH� FHUWLWXGH� DEVROXH� TXL�DFFRPSDJQH� O·LQVSLUDWLRQ���GDQV� OHV�FDV�FLWpV��FH�VHQWLPHQW�Q·pWDLW�SDV�WURPSHXU��HW� OH�SOXV�VRXYHQW��LO�HQ�HVW�DLQVL���PDLV�LO�IDXW�VH�JDUGHU�GH�FURLUH�TXH�FH�VRLW�XQH�UqJOH�VDQV�H[FHSWLRQ���VRXYHQW�FH�VHQWLPHQW�QRXV�WURPSH��VDQV�SRXU�FHOD�rWUH�PRLQV�YLI��HW�O·RQ�QH�V·HQ�DSHUoRLW�TXH�TXDQG�RQ�FKHUFKH�j�PHWWUH� OD�GpPRQVWUDWLRQ�VXU�SLHG��-·DL�REVHUYp�VXUWRXW�OH�IDLW�SRXU�OHV�LGpHV�TXL�PH�VRQW�YHQXHV�OH�PDWLQ�RX�OH�VRLU�GDQV�PRQ�OLW��GDQV�XQ�pWDW�VHPL�K\SQDJRJLTXH��7HOV�VRQW�OHV�IDLWV��HW�YRLFL�PDLQWHQDQW�OHV�UpIOH[LRQV�TX·LOV�QRXV�LPSRVHQW��/H�PRL�LQFRQVFLHQW�RX��FRPPH�RQ�GLW��OH�PRL�VXEOLPLQDO�MRXH�XQ�U{OH�FDSLWDO�GDQV�O·LQYHQWLRQ�PDWKpPDWLTXH��� FHOD� UpVXOWH�GH� WRXW�FH�TXL�SUpFqGH��0DLV�RQ�FRQVLGqUH�G·RUGLQDLUH� OH�PRL� VXEOLPLQDO� FRPPH� SXUHPHQW� DXWRPDWLTXH�� 2U� QRXV� DYRQV� YX� TXH� OH� WUDYDLO�PDWKpPDWLTXH�Q·HVW�SDV�XQ�VLPSOH�WUDYDLO�PpFDQLTXH��TX·RQ�QH�VDXUDLW�OH�FRQILHU�j�XQH�PDFKLQH�� TXHOTXH� SHUIHFWLRQQpH� TX·RQ� OD� VXSSRVH�� ,O� QH� V·DJLW� SDV� VHXOHPHQW�G·DSSOLTXHU�GHV�UqJOHV��GH�IDEULTXHU�OH�SOXV�GH�FRPELQDLVRQV�SRVVLEOHV�G·DSUqV�FHUWDLQHV�ORLV�IL[HV��/HV�FRPELQDLVRQV�DLQVL�REWHQXHV�VHUDLHQW�H[WUrPHPHQW�QRPEUHXVHV��LQXWLOHV�HW� HQFRPEUDQWHV�� /H� YpULWDEOH� WUDYDLO� GH� O·LQYHQWHXU� FRQVLVWH� j� FKRLVLU� HQWUH� FHV�FRPELQDLVRQV��GH�IDoRQ�j�pOLPLQHU�FHOOHV�TXL�VRQW�LQXWLOHV�RX�SOXW{W�j�QH�SDV�VH�GRQQHU�OD�SHLQH�GH�OHV�IDLUH��(W�OHV�UqJOHV�TXL�GRLYHQW�JXLGHU�FH�FKRL[�VRQW�H[WUrPHPHQW�ILQHV�HW�GpOLFDWHV���LO�HVW�j�SHX�SUqV�LPSRVVLEOH�GH�OHV�pQRQFHU�GDQV�XQ�ODQJDJH�SUpFLV���HOOHV�VH�VHQWHQW�SOXW{W�TX·HOOHV�QH�VH� IRUPXOHQW���FRPPHQW��GDQV�FHV�FRQGLWLRQV�� LPDJLQHU�XQ�FULEOH�FDSDEOH�GH�OHV�DSSOLTXHU�PpFDQLTXHPHQW�"�(W� DORUV� XQH� SUHPLqUH� K\SRWKqVH� VH� SUpVHQWH� j� QRXV��� OH� PRL� VXEOLPLQDO� Q·HVW�QXOOHPHQW�LQIpULHXU�DX�PRL�FRQVFLHQW���LO�Q·HVW�SDV�SXUHPHQW�DXWRPDWLTXH��LO�HVW�FDSDEOH�
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GH�GLVFHUQHPHQW��LO�D�GX�WDFW��GH�OD�GpOLFDWHVVH���LO�VDLW�FKRLVLU��LO�VDLW�GHYLQHU��4XH�GLV�MH�"� ,O� VDLW� PLHX[� GHYLQHU� TXH� OH�PRL� FRQVFLHQW�� SXLVTX·LO� UpXVVLW� Oj� R�� FHOXL�FL� DYDLW�pFKRXp��(Q�XQ�PRW��OH�PRL�VXEOLPLQDO�Q·HVW�LO�SDV�VXSpULHXU�DX�PRL�FRQVFLHQW�"�9RXV�FRPSUHQH]� WRXWH� O·LPSRUWDQFH�GH�FHWWH�TXHVWLRQ��0��%RXWURX[��GDQV�XQH�FRQIpUHQFH�UpFHQWH��YRXV�D�PRQWUp�FRPPHQW�HOOH�V·pWDLW�SRVpH�j�GHV�RFFDVLRQV�WRXWHV�GLIIpUHQWHV�HW�TXHOOHV� FRQVpTXHQFHV� HQWUDvQHUDLW� XQH� UpSRQVH� DIILUPDWLYH�� �9RLU� DXVVL� GX� PrPH�DXWHXU��6FLHQFH�HW�UHOLJLRQ��SDJH������VTT����&HWWH�UpSRQVH�DIILUPDWLYH�QRXV�HVW�HOOH�LPSRVpH�SDU�OHV�IDLWV�TXH�MH�YLHQV�GH�YRXV�H[SRVHU�"�-·DYRXH�TXH��SRXU�PD�SDUW��MH�QH�O·DFFHSWHUDLV�SDV�VDQV�UpSXJQDQFH��5HYR\RQV�GRQF�OHV�IDLWV�HW�FKHUFKRQV�V·LOV�QH�FRPSRUWHUDLHQW�SDV�XQH�DXWUH�H[SOLFDWLRQ��,O� HVW� FHUWDLQ� TXH� OHV� FRPELQDLVRQV� TXL� VH� SUpVHQWHQW� j� O·HVSULW�� GDQV� XQH� VRUWH�G·LOOXPLQDWLRQ�VXELWH��DSUqV�XQ�WUDYDLO�LQFRQVFLHQW�XQ�SHX�SURORQJp��VRQW�JpQpUDOHPHQW�GHV� FRPELQDLVRQV� XWLOHV� HW� IpFRQGHV�� TXL� VHPEOHQW� OH� UpVXOWDW� G·XQ� SUHPLHU� WULDJH��6·HQVXLW�LO� TXH� OH� PRL� VXEOLPLQDO�� D\DQW� GHYLQp� SDU� XQH� LQWXLWLRQ� GpOLFDWH� TXH� FHV�FRPELQDLVRQV� SRXYDLHQW� rWUH� XWLOHV�� Q·D� IRUPp� TXH� FHOOHV�Oj�� RX� ELHQ� HQ� D�W�LO� IRUPp�EHDXFRXS� G·DXWUHV� TXL� pWDLHQW� GpSRXUYXHV� G·LQWpUrW� HW� TXL� VRQW� GHPHXUpHV�LQFRQVFLHQWHV��'DQV�FHWWH�VHFRQGH�PDQLqUH�GH�YRLU��WRXWHV�OHV�FRPELQDLVRQV�VH�IRUPHUDLHQW�SDU�VXLWH�GH�O·DXWRPDWLVPH�GX�PRL�VXEOLPLQDO��PDLV��VHXOHV��FHOOHV�TXL�VHUDLHQW�LQWpUHVVDQWHV�SpQpWUHUDLHQW� GDQV� OH� FKDPS� GH� OD� FRQVFLHQFH�� (W� FHOD� HVW� HQFRUH� WUqV� P\VWpULHX[��4XHOOH�HVW�OD�FDXVH�TXL�IDLW�TXH��SDUPL�OHV�PLOOH�SURGXLWV�GH�QRWUH�DFWLYLWp�LQFRQVFLHQWH��LO�\�HQ�D�TXL�VRQW�DSSHOpV�j�IUDQFKLU�OH�VHXLO��WDQGLV�TXH�G·DXWUHV�UHVWHQW�HQ�GHoj�"�(VW�FH�XQ� VLPSOH�KDVDUG�TXL� OHXU� FRQIqUH� FH�SULYLOqJH�"�eYLGHPPHQW�QRQ���SDUPL� WRXWHV� OHV�H[FLWDWLRQV� GH� QRV� VHQV�� SDU� H[HPSOH�� OHV� SOXV� LQWHQVHV� VHXOHV� UHWLHQGURQW� QRWUH�DWWHQWLRQ��j�PRLQV�TXH�FHWWH�DWWHQWLRQ�Q·DLW�pWp�DWWLUpH�VXU�HOOHV�SDU�G·DXWUHV�FDXVHV��3OXV�JpQpUDOHPHQW�� OHV�SKpQRPqQHV�LQFRQVFLHQWV�SULYLOpJLpV��FHX[�TXL�VRQW�VXVFHSWLEOHV�GH�GHYHQLU�FRQVFLHQWV��FH�VRQW�FHX[�TXL��GLUHFWHPHQW�RX� LQGLUHFWHPHQW��DIIHFWHQW� OH�SOXV�SURIRQGpPHQW�QRWUH�VHQVLELOLWp��2Q� SHXW� V·pWRQQHU� GH� YRLU� LQYRTXHU� OD� VHQVLELOLWp� j� SURSRV� GH� GpPRQVWUDWLRQV�PDWKpPDWLTXHV�� TXL�� VHPEOH�W�LO�� QH� SHXYHQW� LQWpUHVVHU� TXH� O·LQWHOOLJHQFH�� &H� VHUDLW�RXEOLHU� OH� VHQWLPHQW� GH� OD� EHDXWp�PDWKpPDWLTXH�� GH� O·KDUPRQLH� GHV� QRPEUHV� HW� GHV�IRUPHV��GH�O·pOpJDQFH�JpRPpWULTXH��&·HVW�XQ�YpULWDEOH�VHQWLPHQW�HVWKpWLTXH�TXH�WRXV�OHV�YUDLV�PDWKpPDWLFLHQV�FRQQDLVVHQW��(W�F·HVW�ELHQ�Oj�GH�OD�VHQVLELOLWp��2U��TXHOV�VRQW�OHV�rWUHV�PDWKpPDWLTXHV�DX[TXHOV�QRXV�DWWULEXRQV�FH�FDUDFWqUH�GH�EHDXWp� HW� G·pOpJDQFH� HW� TXL� VRQW� VXVFHSWLEOHV� GH� GpYHORSSHU� HQ� QRXV� XQH� VRUWH�G·pPRWLRQ� HVWKpWLTXH�"� &H� VRQW� FHX[� GRQW� OHV� pOpPHQWV� VRQW� KDUPRQLHXVHPHQW�GLVSRVpV�� GH� IDoRQ� TXH� O·HVSULW� SXLVVH� VDQV� HIIRUW� HQ� HPEUDVVHU� O·HQVHPEOH� WRXW� HQ�SpQpWUDQW� OHV� GpWDLOV��&HWWH� KDUPRQLH� HVW� j� OD� IRLV�XQH� VDWLVIDFWLRQ�SRXU�QRV�EHVRLQV�
�������������������������������������������������
�� 5pIpUHQFH� SURSUH� j� O·pGLWLRQ� HQ� YROXPH�� /·RXYUDJH� HQ� TXHVWLRQ� j� pWp� SXEOLp� FKH]�)ODPPDULRQ��%LEOLRWKqTXH�VFLHQWLILTXH�HQ�������
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HVWKpWLTXHV� HW� XQH� DLGH� SRXU� O·HVSULW�� TX·HOOH� VRXWLHQW� HW� TX·HOOH� JXLGH�� (W�� HQ�PrPH�WHPSV��HQ�PHWWDQW�VRXV�QRV�\HX[�XQ�WRXW�ELHQ�RUGRQQp��HOOH�QRXV�IDLW�SUHVVHQWLU�XQH�ORL�PDWKpPDWLTXH��2U��QRXV�O·DYRQV�GLW�SOXV�KDXW��OHV�VHXOV�IDLWV�PDWKpPDWLTXHV�GLJQHV�GH�UHWHQLU� QRWUH� DWWHQWLRQ� HW� VXVFHSWLEOHV� G·rWUH� XWLOHV� VRQW� FHX[�TXL�SHXYHQW�QRXV� IDLUH�FRQQDvWUH�XQH�ORL�PDWKpPDWLTXH��'H�VRUWH�TXH�QRXV�DUULYRQV�j�OD�FRQFOXVLRQ�VXLYDQWH���/HV� FRPELQDLVRQV� XWLOHV�� FH� VRQW� SUpFLVpPHQW� OHV� SOXV� EHOOHV�� MH� YHX[� GLUH� FHOOHV� TXL�SHXYHQW� OH� PLHX[� FKDUPHU� FHWWH� VHQVLELOLWp� VSpFLDOH� TXH� WRXV� OHV� PDWKpPDWLFLHQV�FRQQDLVVHQW��PDLV�TXH� OHV�SURIDQHV� LJQRUHQW�DX�SRLQW�TX·LOV� VRQW�VRXYHQW� WHQWpV�G·HQ�VRXULUH��4X·DUULYH�W�LO� DORUV�"�3DUPL� OHV� FRPELQDLVRQV� HQ� WUqV� JUDQG�QRPEUH�TXH� OH�PRL�VXEOLPLQDO�D�DYHXJOpPHQW�IRUPpHV��SUHVTXH�WRXWHV�VRQW�VDQV�LQWpUrW�HW�VDQV�XWLOLWp��PDLV�SDU�FHOD�PrPH�HOOHV�VRQW�VDQV�DFWLRQ�VXU�OD�VHQVLELOLWp�HVWKpWLTXH���OD�FRQVFLHQFH�QH�OHV�FRQQDvWUD� MDPDLV��� TXHOTXHV�XQHV� VHXOHPHQW� VRQW�KDUPRQLHXVHV�� HW�SDU� VXLWH� j� OD� IRLV�XWLOHV�HW�EHOOHV���HOOHV�VHURQW�FDSDEOHV�G·pPRXYRLU�FHWWH�VHQVLELOLWp�VSpFLDOH�GX�JpRPqWUH�GRQW�MH�YLHQV�GH�YRXV�SDUOHU��HW�TXL��XQH�IRLV�H[FLWpH��DSSHOOHUD�VXU�HOOHV�QRWUH�DWWHQWLRQ��HW�OHXU�GRQQHUD�DLQVL�O·RFFDVLRQ�GH�GHYHQLU�FRQVFLHQWHV��&H�Q·HVW�Oj�TX·XQH�K\SRWKqVH��HW�FHSHQGDQW�YRLFL�XQH�REVHUYDWLRQ�TXL�SRXUUDLW�OD�FRQILUPHU���4XDQG�XQH�LOOXPLQDWLRQ�VXELWH�HQYDKLW�O·HVSULW�GX�PDWKpPDWLFLHQ��LO��DUULYH�OH� SOXV� VRXYHQW� TX·HOOH� QH� OH� WURPSH�SDV���PDLV� LO� DUULYH� DXVVL� TXHOTXHIRLV�� MH� O·DL� GLW��TX·HOOH� QH� VXSSRUWH� SDV� O·pSUHXYH� G·XQH� YpULILFDWLRQ��� HK� ELHQ�� RQ� UHPDUTXH� SUHVTXH�WRXMRXUV�TXH�FHWWH�LGpH�IDXVVH��VL�HOOH�DYDLW�pWp�MXVWH��DXUDLW�IODWWp��QRWUH�LQVWLQFW�QDWXUHO�GH�O·pOpJDQFH�PDWKpPDWLTXH��$LQVL� F·HVW� FHWWH� VHQVLELOLWp� HVWKpWLTXH� VSpFLDOH� TXL� MRXH� OH� U{OH� GX� FULEOH� GpOLFDW�GRQW� MH� SDUODLV� SOXV� KDXW�� HW� FHOD� IDLW� FRPSUHQGUH� DVVH]� SRXUTXRL� FHOXL� TXL� HQ� HVW�GpSRXUYX�QH�VHUD�MDPDLV�XQ�YpULWDEOH�LQYHQWHXU��7RXWHV� OHV� GLIILFXOWpV� Q·RQW� SDV� GLVSDUX� FHSHQGDQW��� OH� PRL� FRQVFLHQW� HVW�pWURLWHPHQW�ERUQp���TXDQW�DX�PRL�VXEOLPLQDO��QRXV�Q·HQ�FRQQDLVVRQV�SDV�OHV�OLPLWHV��HW�F·HVW�SRXUTXRL�QRXV�QH� UpSXJQRQV�SDV� WURS�j� VXSSRVHU�TX·LO� D�SX� IRUPHU�HQ�SHX�GH�WHPSV�SOXV�GH�FRPELQDLVRQV�GLYHUVHV�TXH�OD�YLH�HQWLqUH�G·XQ�rWUH�FRQVFLHQW�QH�SRXUUDLW�HQ�HPEUDVVHU��&HV�OLPLWHV�H[LVWHQW�FHSHQGDQW���HVW�LO�YUDLVHPEODEOH�TX·LO�SXLVVH�IRUPHU�WRXWHV� OHV� FRPELQDLVRQV� SRVVLEOHV�� GRQW� OH� QRPEUH� HIIUD\HUDLW� O·LPDJLQDWLRQ��� FHOD�VHPEOHUDLW� QpFHVVDLUH� QpDQPRLQV�� FDU�� V·LO� QH� SURGXLW� TX·XQH� SHWLWH� SDUWLH� GH� FHV�FRPELQDLVRQV��HW�V·LO�OH�IDLW�DX�KDVDUG��LO�\�DXUD�ELHQ�SHX�GH�FKDQFHV�SRXU�TXH�OD�ERQQH��FHOOH�TX·RQ�GRLW�FKRLVLU��VH�WURXYH�SDUPL�HOOHV��3HXW�rWUH� IDXW�LO� FKHUFKHU� O·H[SOLFDWLRQ� GDQV� FHWWH� SpULRGH� GH� WUDYDLO� FRQVFLHQW�SUpOLPLQDLUH� TXL� SUpFqGH� WRXMRXUV� WRXW� WUDYDLO� LQFRQVFLHQW� IUXFWXHX[�� 4X·RQ� PH�SHUPHWWH� XQH� FRPSDUDLVRQ� JURVVLqUH��5HSUpVHQWRQV�QRXV� OHV� pOpPHQWV� IXWXUV� GH�QRV�FRPELQDLVRQV� FRPPH� TXHOTXH� FKRVH� GH� VHPEODEOH� DX[� DWRPHV� FURFKXV� G·eSLFXUH��3HQGDQW� OH� UHSRV�FRPSOHW�GH� O·HVSULW��FHV�DWRPHV�VRQW� LPPRELOHV�� LOV� VRQW�SRXU�DLQVL�GLUH�DFFURFKpV�DX�PXU���FH� UHSRV�FRPSOHW�SHXW�GRQF�VH�SURORQJHU� LQGpILQLPHQW�VDQV�
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TXH�FHV�DWRPHV�VH�UHQFRQWUHQW��HW��SDU�FRQVpTXHQW��VDQV�TX·DXFXQH�FRPELQDLVRQ�SXLVVH�VH�SURGXLUH�HQWUH�HX[��$X�FRQWUDLUH��SHQGDQW�XQH�SpULRGH�GH� UHSRV�DSSDUHQW�HW�GH� WUDYDLO� LQFRQVFLHQW��TXHOTXHV�XQV�G·HQWUH�HX[�VRQW�GpWDFKpV�GX�PXU�HW�PLV�HQ�PRXYHPHQW��,OV�VLOORQQHQW�GDQV�WRXV�OHV�VHQV�O·HVSDFH��M·DOODLV�GLUH�OD�SLqFH�R��LOV�VRQW�HQIHUPpV��FRPPH�SRXUUDLW�OH�IDLUH��SDU� H[HPSOH�� XQH�QXpH�GH�PRXFKHURQV��RX�� VL�YRXV�SUpIpUH]�XQH�FRPSDUDLVRQ�SOXV�VDYDQWH��FRPPH�OH�IRQW�OHV�PROpFXOHV�JD]HXVHV�GDQV�OD�WKpRULH�FLQpWLTXH�GHV�JD]��/HXUV�FKRFV�PXWXHOV�SHXYHQW�DORUV�SURGXLUH�GHV�FRPELQDLVRQV�QRXYHOOHV��4XHO� YD� rWUH� OH� U{OH� GX� WUDYDLO� FRQVFLHQW� SUpOLPLQDLUH�"� &·HVW� pYLGHPPHQW� GH�PRELOLVHU� TXHOTXHV�XQV�GH� FHV� DWRPHV�� GH� OHV� GpFURFKHU�GX�PXU� HW�GH� OHV�PHWWUH� HQ�EUDQOH��2Q�FURLW�TX·RQ�Q·D�ULHQ�IDLW�GH�ERQ�SDUFH�TX·RQ�D�UHPXp�FHV�pOpPHQWV�GH�PLOOH�IDoRQV�GLYHUVHV�SRXU� FKHUFKHU� j� OHV� DVVHPEOHU� HW�TX·RQ�Q·D�SX� WURXYHU�G·DVVHPEODJH�VDWLVIDLVDQW��0DLV�� DSUqV�FHWWH� DJLWDWLRQ�TXL� OHXU�D�pWp� LPSRVpH�SDU�QRWUH�YRORQWp��FHV�DWRPHV�QH�UHQWUHQW�SDV�GDQV� OHXU�UHSRV�SULPLWLI��,OV�FRQWLQXHQW�OLEUHPHQW�OHXU�GDQVH��2U��QRWUH�YRORQWp�QH�OHV�D�SDV�FKRLVLV�DX�KDVDUG��HOOH�SRXUVXLYDLW�XQ�EXW�SDUIDLWHPHQW�GpWHUPLQp��� OHV�DWRPHV�PRELOLVpV�QH�VRQW�GRQF�SDV�GHV�DWRPHV�TXHOFRQTXHV���FH�VRQW�FHX[� GRQW� RQ� SHXW� UDLVRQQDEOHPHQW� DWWHQGUH� OD� VROXWLRQ� FKHUFKpH�� /HV� DWRPHV�PRELOLVpV�YRQW�DORUV�VXELU�GHV�FKRFV��TXL�OHV�IHURQW�HQWUHU�HQ�FRPELQDLVRQ��VRLW�HQWUH�HX[��VRLW�DYHF�G·DXWUHV�DWRPHV�UHVWpV�LPPRELOHV�HW�TX·LOV�VHURQW�YHQXV�KHXUWHU�GDQV�OHXU�FRXUVH��-H�YRXV�GHPDQGH�SDUGRQ�HQFRUH�XQH�IRLV���PD�FRPSDUDLVRQ�HVW�ELHQ�JURVVLqUH��PDLV�MH�QH�VDLV�WURS�FRPPHQW�MH�SRXUUDLV�IDLUH�FRPSUHQGUH�DXWUHPHQW�PD�SHQVpH��4XRL�TX·LO�HQ�VRLW��OHV�VHXOHV�FRPELQDLVRQV�TXL�RQW�FKDQFH�GH�VH�IRUPHU��FH�VRQW�FHOOHV� R�� O·XQ� GHV� pOpPHQWV�� DX�PRLQV�� HVW� O·XQ� GH� FHV� DWRPHV� OLEUHPHQW� FKRLVLV� SDU�QRWUH�YRORQWp��2U��F·HVW�pYLGHPPHQW�SDUPL�HOOHV�TXH�VH�WURXYH�FH�TXH�M·DSSHODLV�WRXW�j�O·KHXUH�OD�ERQQH�FRPELQDLVRQ��3HXW�rWUH�\�D�W�LO�Oj�XQ�PR\HQ�G·DWWpQXHU�FH�TX·LO�\�DYDLW�GH�SDUDGR[DO�GDQV�O·K\SRWKqVH�SULPLWLYH��$XWUH�REVHUYDWLRQ��,O�Q·DUULYH�MDPDLV�TXH�OH�WUDYDLO�LQFRQVFLHQW�QRXV�IRXUQLVVH�WRXW�IDLW�OH�UpVXOWDW�G·XQ�FDOFXO�XQ�SHX�ORQJ��R��O·RQ�Q·D�TX·j�DSSOLTXHU�GHV�UqJOHV�IL[HV��2Q�SRXUUDLW�FURLUH�TXH�OH�PRL�VXEOLPLQDO��WRXW�DXWRPDWLTXH��HVW�SDUWLFXOLqUHPHQW�DSWH�j�FH�JHQUH�GH� WUDYDLO�� TXL� HVW� HQ�TXHOTXH� VRUWH� H[FOXVLYHPHQW�PpFDQLTXH�� ,O� VHPEOH�TX·HQ�SHQVDQW�OH�VRLU�DX[�IDFWHXUV�G·XQH�PXOWLSOLFDWLRQ��RQ�SRXUUDLW�HVSpUHU�WURXYHU�OH�SURGXLW�WRXW� IDLW� j� VRQ� UpYHLO�� RX� ELHQ� HQFRUH� TX·XQ� FDOFXO� DOJpEULTXH�� XQH� YpULILFDWLRQ�� SDU�H[HPSOH�� SRXUUDLW� VH� IDLUH� LQFRQVFLHPPHQW�� ,O� Q·HQ� HVW� ULHQ�� O·REVHUYDWLRQ� OH� SURXYH��7RXW�FH�TX·RQ�SHXW�HVSpUHU�GH�FHV�LQVSLUDWLRQV��TXL�VRQW�OHV�IDLWV�GX�WUDYDLO�LQFRQVFLHQW��FH�VRQW�GHV�SRLQWV�GH�GpSDUW�SRXU�GH�VHPEODEOHV�FDOFXOV���TXDQW�DX[�FDOFXOV�HX[�PrPHV��LO�IDXW�OHV�IDLUH�GDQV�OD�VHFRQGH�SpULRGH�GH�WUDYDLO�FRQVFLHQW��FHOOH�TXL�VXLW�O·LQVSLUDWLRQ��FHOOH�R��O·RQ�YpULILH�OHV�UpVXOWDWV�GH�FHWWH�LQVSLUDWLRQ�HW�R��O·RQ�HQ�WLUH�OHV�FRQVpTXHQFHV��/HV� UqJOHV� GH� FHV� FDOFXOV� VRQW� VWULFWHV� HW� FRPSOLTXpHV��� HOOHV� H[LJHQW� OD� GLVFLSOLQH��O·DWWHQWLRQ�� OD� YRORQWp� HW�� SDU� VXLWH�� OD� FRQVFLHQFH��'DQV� OH�PRL� VXEOLPLQDO� UqJQH�� DX�FRQWUDLUH�� FH� TXH� M·DSSHOOHUDLV� OD� OLEHUWp�� VL� O·RQ� SRXYDLW� GRQQHU� FH� QRP� j� OD� VLPSOH�
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DEVHQFH� GH� GLVFLSOLQH� HW� DX� GpVRUGUH� Qp� GX� KDVDUG�� 6HXOHPHQW� FH� GpVRUGUH� PrPH�SHUPHW�GHV�DFFRXSOHPHQWV�LQDWWHQGXV��-H� IHUDL� XQH� GHUQLqUH� UHPDUTXH��� 4XDQG� MH� YRXV� DL� H[SRVp� SOXV� KDXW� TXHOTXHV�REVHUYDWLRQV� SHUVRQQHOOHV�� M·DL� SDUOp� G·XQH� QXLW� G·H[FLWDWLRQ�� R�� MH� WUDYDLOODLV� FRPPH�PDOJUp�PRL��� OHV� FDV� R�� LO� HQ� HVW� DLQVL� VRQW� IUpTXHQWV�� HW� LO� Q·HVW� SDV� QpFHVVDLUH� TXH�O·DFWLYLWp�FpUpEUDOH�DQRUPDOH�VRLW�FDXVpH�SDU�XQ�H[FLWDQW�SK\VLTXH�FRPPH�FHOXL�TXH�M·DL�FLWp�� (K� ELHQ�� LO� VHPEOH� TXH�� GDQV� FH� FDV�� RQ� DVVLVWH� VRL�PrPH� j� VRQ� SURSUH� WUDYDLO�LQFRQVFLHQW��TXL�HVW�GHYHQX�SDUWLHOOHPHQW�SHUFHSWLEOH�j�OD�FRQVFLHQFH�VXUH[FLWpH�HW�TXL�Q·j� SDV� SRXU� FHOD� FKDQJp�GH�QDWXUH��2Q� VH� UHQG� DORUV� YDJXHPHQW� FRPSWH�GH� FH�TXL�GLVWLQJXH� OHV�GHX[�PpFDQLVPHV�RX�� VL� YRXV�YRXOH]�� OHV�PpWKRGHV�GH� WUDYDLO�GHV�GHX[�©�PRL�ª�� (W� OHV� REVHUYDWLRQV� SV\FKRORJLTXHV� TXH� M·DL� SX� IDLUH� DLQVL� PH� VHPEOHQW�FRQILUPHU�GDQV�OHXUV�WUDLWV�JpQpUDX[�OHV�YXHV�TXH�MH�YLHQV�G·pPHWWUH��&HUWHV�� HOOHV� HQ� RQW� ELHQ� EHVRLQ�� FDU� HOOHV� VRQW� HW� UHVWHQW�� PDOJUp� WRXW�� ELHQ�K\SRWKpWLTXHV���O·LQWpUrW�GH�OD�TXHVWLRQ�HVW�VL�JUDQG�SRXUWDQW�TXH�MH�QH�PH�UHSHQV�SDV�GH�OHV�DYRLU�VRXPLVHV�DX�OHFWHXU��
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�

,�
�©�&RPPHQW�RVHU�SDUOHU�GHV� ORLV�GX�KDVDUG�"�/H�KDVDUG�Q·HVW�LO�SDV�O·DQWLWKqVH�GH�WRXWH� ORL�"�ª� $LQVL� V·H[SULPH� %HUWUDQG� DX� GpEXW� GH� VRQ� &DOFXO� GHV� SUREDELOLWpV�� /D�SUREDELOLWp�HVW�RSSRVpH�j� OD�FHUWLWXGH���F·HVW�GRQF�FH�TX·RQ� LJQRUH�HW�SDU�FRQVpTXHQW�VHPEOH�W�LO�FH�TX·RQ�QH�VDXUDLW�FDOFXOHU��,O�\�D�OD�XQH�FRQWUDGLFWLRQ�DX�PRLQV�DSSDUHQWH�HW�VXU�ODTXHOOH�RQ�D�GpMj�EHDXFRXS�pFULW��(W�G·DERUG�TX·HVW�FH�TXH�OH�KDVDUG�"�/HV�DQFLHQV�GLVWLQJXDLHQW�OHV�SKpQRPqQHV�TXL�VHPEODLHQW�REpLU�j�GHV�ORLV�KDUPRQLHXVHV��pWDEOLHV�XQH�IRLV�SRQW�WRXWHV��HW�FHX[�TX·LOV�DWWULEXDLHQW� DX� KDVDUG��� F·pWDLHQW� FHX[� TX·RQ� QH� SRXYDLW� SUpYRLU� SDUFH� TX·LOV� pWDLHQW�UHEHOOHV�D�WRXWH�ORL��'DQV�FKDTXH�GRPDLQH��OHV�ORLV�SUpFLVHV�QH�GpFLGDLHQW�SDV�GH�WRXW��HOOHV� WUDoDLHQW� VHXOHPHQW� OHV� OLPLWHV� HQWUH� OHVTXHOOHV� LO� pWDLW� SHUPLV� DX� KDVDUG� GH� VH�PRXYRLU��'DQV�FHWWH�FRQFHSWLRQ�� OH�PRW�KDVDUG�DYDLW�XQ�VHQV�SUpFLV��REMHFWLI���FH�TXL�pWDLW�KDVDUG�SRXU�O·XQ��pWDLW�DXVVL�KDVDUG�SRXU�O·DXWUH�HW�PrPH�SRXU�OHV�GLHX[��0DLV� FHWWH� FRQFHSWLRQ� Q·HVW� SOXV� OD� Q{WUH��� QRXV� VRPPHV� GHYHQXV� GHV�GpWHUPLQLVWHV� DEVROXV�� HW� FHX[�PrPHV�TXL� YHXOHQW� UpVHUYHU� OHV�GURLWV�GX� OLEUH�DUELWUH�KXPDLQ� ODLVVHQW� GX� PRLQV� OH� GpWHUPLQLVPH� UpJQHU� VDQV� SDUWDJH� GDQV� OH� PRQGH�LQRUJDQLTXH��7RXW�SKpQRPqQH��VL�PLQLPH�TX·LO�VRLW��D�XQH�FDXVH��HW�XQ�HVSULW�LQILQLPHQW�SXLVVDQW�� LQILQLPHQW� ELHQ� LQIRUPp� GHV� ORLV� GH� OD� QDWXUH�� DXUDLW� SX� OH� SUpYRLU� GqV� OH�FRPPHQFHPHQW�GHV�VLqFOHV��6L�XQ�SDUHLO�HVSULW�H[LVWDLW��RQ�QH�SRXUUDLW�MRXHU�DYHF�OXL�j�DXFXQ�MHX�GH�KDVDUG��RQ�SHUGUDLW�WRXMRXUV��3RXU�OXL�HQ�HIIHW�OH�PRW�GH�KDVDUG�Q·DXUDLW�SDV�GH�VHQV��RX�SOXW{W�LO�Q·\�DXUDLW�SDV�GH�KDVDUG��&·HVW�j�FDXVH�GH�QRWUH�IDLEOHVVH�HW�GH�QRWUH� LJQRUDQFH�TX·LO�\�HQ�DXUDLW�XQ�SRXU� QRXV�� (W�� PrPH� VDQV� VRUWLU� GH� QRWUH� IDLEOH� KXPDQLWp�� FH� TXL� HVW� KDVDUG� SRXU�O·LJQRUDQW� Q·HVW� SOXV� KDVDUG� SRXU� OH� VDYDQW�� /H� KDVDUG� Q·HVW� TXH� OD�PHVXUH� GH� QRWUH�LJQRUDQFH��/HV�SKpQRPqQHV�IRUWXLWV�VRQW��SDU�GpILQLWLRQ��FHX[�GRQW�QRXV�LJQRURQV�OHV�ORLV�� 0DLV� FHWWH� GpILQLWLRQ� HVW�HOOH� ELHQ� VDWLVIDLVDQWH�"� 4XDQG� OHV� SUHPLHUV� EHUJHUV�FKDOGpHQV� VXLYDLHQW� GHV� \HX[� OHV� PRXYHPHQWV� GHV� DVWUHV�� LOV� QH� FRQQDLVVDLHQW� SDV�HQFRUH�OHV�ORLV�GH�O·$VWURQRPLH��DXUDLHQW�LOV�VRQJp�j�GLUH�TXH�OHV�DVWUHV�VH�PHXYHQW�DX�KDVDUG�"�6L�XQ�SK\VLFLHQ�PRGHUQH�pWXGLH�XQ�SKpQRPqQH�QRXYHDX��HW�V·LO�HQ�GpFRXYUH�OD�ORL� OH�PDUGL�� DXUDLW�LO� GLW� OH� OXQGL� TXH� FH�SKpQRPqQH� pWDLW� IRUWXLW�"�0DLV� LO� \� D� SOXV���Q·LQYRTXH�W�RQ�SX�VRXYHQW��SRXU�SUpGLUH�XQ�SKpQRPqQH��FH�TXH�%HUWUDQG�DSSHOOH�OHV�ORLV�GX�KDVDUG�"�(W�SDU�H[HPSOH�GDQV�OD�WKpRULH�FLQpWLTXH�GHV�JD]��RQ�UHWURXYH�OHV�ORLV�FRQQXHV�GH�0DULRWWH� HW�GH�*D\�/XVVDF�� JUkFH� j� FHWWH�K\SRWKqVH�TXH� OHV�YLWHVVHV�GHV�PROpFXOHV�JD]HXVHV�YDULHQW�LUUpJXOLqUHPHQW��F·HVW�j�GLUH�DX�KDVDUG��/HV�ORLV�REVHUYDEOHV�VHUDLHQW� EHDXFRXS� PRLQV� VLPSOHV�� GLURQW� WRXV� OHV� SK\VLFLHQV�� VL� OHV� YLWHVVHV� pWDLHQW�
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UpJOpHV� SDU� TXHOTXH� ORL� pOpPHQWDLUH� VLPSOH�� VL� OHV�PROpFXOHV� pWDLHQW�� FRPPH� RQ� GLW��RUJDQLVpHV�� VL� HOOHV� REpLVVDLHQW� j� TXHOTXH� GLVFLSOLQH�� &·HVW� JUkFH� DX� KDVDUG�� F·HVW�j�GLUH�JUkFH�j�QRWUH�LJQRUDQFH�TXH�QRXV�SRXYRQV�FRQFOXUH���HW�DORUV�VL�OH�PRW�KDVDUG�HVW�WRXW�VLPSOHPHQW�V\QRQ\PH�G·LJQRUDQFH�TX·HVW�FH�TXH�FHOD�YHXW�GLUH�"�)DXW�LO�GRQF�WUDGXLUH�FRPPH�LO�VXLW�"�©�9RXV�PH�GHPDQGH]�GH�YRXV�SUpGLUH�OHV�SKpQRPqQHV�TXL�YRQW�VH�SURGXLUH��6L��SDU�PDOKHXU��MH�FRQQDLVVDLV�OHV�ORLV�GH�FHV�SKpQRPqQHV��MH�QH�SRXUUDLV�\�DUULYHU�TXH�SDU�GHV�FDOFXOV� LQH[WULFDEOHV�HW� MH�GHYUDLV�UHQRQFHU�j�YRXV�UpSRQGUH���PDLV��FRPPH�M·DL� OD�FKDQFH� GH� OHV� LJQRUHU�� MH� YDLV� YRXV� UpSRQGUH� WRXW� GH� VXLWH�� (W�� FH� TX·LO� \� D� GH� SOXV�H[WUDRUGLQDLUH��F·HVW�TXH�PD�UpSRQVH�VHUD�MXVWH��ª�,O�IDXW�GRQF�ELHQ�TXH�OH�KDVDUG�VRLW�DXWUH�FKRVH�TXH�OH�QRP�TXH�QRXV�GRQQRQV�j�QRWUH� LJQRUDQFH�� TXH� SDUPL� OHV� SKpQRPqQHV� GRQW� QRXV� LJQRURQV� OHV� FDXVHV�� QRXV�GHYLRQV�GLVWLQJXHU�OHV�SKpQRPqQHV�IRUWXLWV��VXU�OHVTXHOV�OH�FDOFXO�GHV�SUREDELOLWpV�QRXV�UHQVHLJQHUD�SURYLVRLUHPHQW�� HW� FHX[�TXL�QH� VRQW�SDV� IRUWXLWV� HW� VXU� OHVTXHOV�QRXV�QH�SRXYRQV�ULHQ�GLUH�WDQW�TXH�QRXV�Q·DXURQV�SDV�GpWHUPLQp�OHV� ORLV�TXL� OHV�UpJLVVHQW��(W�SRXU�OHV�SKpQRPqQHV�IRUWXLWV�HX[�PrPHV��LO�HVW�FODLU�TXH�OHV�UHQVHLJQHPHQWV�TXH�QRXV�IRXUQLW� OH� FDOFXO� GHV� SUREDELOLWpV� QH� FHVVHURQW� SDV� G·rWUH� YUDLV� OH� MRXU� R�� FHV�SKpQRPqQHV�VHURQW�PLHX[�FRQQXV��/H� GLUHFWHXU� G·XQH� FRPSDJQLH� G·DVVXUDQFHV� VXU� OD� YLH� LJQRUH� TXDQG� PRXUUD�FKDFXQ�GH� VHV� DVVXUpV��PDLV� LO� FRPSWH� VXU� OH� FDOFXO�GHV�SUREDELOLWpV�HW� VXU� OD� ORL�GHV�JUDQGV� QRPEUHV� HW� LO� QH� VH� WURPSH� SDV� SXLVTX·LO� GLVWULEXH� GHV� GLYLGHQGHV� j� VHV�DFWLRQQDLUHV��&HV�GLYLGHQGHV�QH� V·pYDQRXLUDLHQW�SDV� VL�XQ�PpGHFLQ� WUqV�SHUVSLFDFH�HW�WUqV�LQGLVFUHW�YHQDLW��XQH�IRLV�OHV�SROLFHV�VLJQpHV��UHQVHLJQHU�OH�GLUHFWHXU�VXU�OHV�FKDQFHV�GH� YLH� GHV� DVVXUpV�� &H�PpGHFLQ� GLVVLSHUDLW� O·LJQRUDQFH� GX� GLUHFWHXU�� PDLV� LO� Q·DXUDLW�DXFXQH�LQIOXHQFH�VXU� OHV�GLYLGHQGHV�TXL�QH�VRQW�pYLGHPPHQW�SDV�XQ�SURGXLW�GH�FHWWH�LJQRUDQFH���
,,�

�3RXU�WURXYHU�XQH�PHLOOHXUH�GpILQLWLRQ�GX�KDVDUG��LO�QRXV�IDXW�H[DPLQHU�TXHOTXHV�XQV�GHV� IDLWV�TXH� O·RQ� V·DFFRUGH�j� UHJDUGHU�FRPPH�IRUWXLWV��HW�DX[TXHOV� OH�FDOFXO�GHV�SUREDELOLWpV�SDUDLW�V·DSSOLTXHU���QRXV�UHFKHUFKHURQV�HQVXLWH�TXHOV�VRQW�OHXUV�FDUDFWqUHV�FRPPXQV��/H�SUHPLHU�H[HPSOH�TXH�QRXV�DOORQV�FKRLVLU�HVW�FHOXL�GH�O·pTXLOLEUH�LQVWDEOH���VL�XQ�F{QH�UHSRVH�VXW�VD�SRLQWH��QRXV�VDYRQV�ELHQ�TX·LO�YD�WRPEHU��PDLV�QRXV�QH�VDYRQV�SDV�GH� TXHO� F{Wp��� LO� QRXV� VHPEOH� TXH� OH� KDVDUG� VHXO� YD� HQ� GpFLGHU�� 6L� OH� F{QH� pWDLW�SDUIDLWHPHQW� V\PpWULTXH�� VL� VRQ� D[H� pWDLW� SDUIDLWHPHQW� YHUWLFDO�� V·LO� Q·pWDLW� VRXPLV� j�DXFXQH� DXWUH� IRUFH� TXH� OD� SHVDQWHXU�� LO� QH� WRPEHUDLW� SDV� GX� WRXW��0DLV� OH�PRLQGUH�GpIDXW�GH�V\PpWULH�YD�OH�IDLUH�SHQFKHU�OpJqUHPHQW�G·XQ�F{Wp�RX�GH�O·DXWUH��HW�GqV�TX·LO�SHQFKHUD��VL�SHX�TXH�FH�VRLW��LO�WRPEHUD�WRXW�j�IDLW�GH�FH�F{Wp��6L�PrPH�OD�V\PpWULH�HVW�
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SDUIDLWH��XQH�WUpSLGDWLRQ�WUqV�OpJqUH��XQ�VRXIIOH�G·DLU�SRXUUD�OH�IDLUH�LQFOLQHU�GH�TXHOTXHV�VHFRQGHV�G·DUF���FH�VHUD�DVVH]�SRXU�GpWHUPLQHU�VD�FKXWH�HW�PrPH�OH�VHQV�GH�VD�FKXWH�TXL�VHUD�FHOXL�GH�O·LQFOLQDLVRQ�LQLWLDOH��8QH� FDXVH� WUqV� SHWLWH�� TXL� QRXV� pFKDSSH�� GpWHUPLQH� XQ� HIIHW� FRQVLGpUDEOH� TXH�QRXV�QH�SRXYRQV�SDV�QH�SDV�YRLU��HW�DORUV�QRXV�GLVRQV�TXH�FHW�HIIHW�HVW�G��DX�KDVDUG��6L�QRXV�FRQQDLVVLRQV�H[DFWHPHQW�OHV�ORLV�GH�OD�QDWXUH�HW�OD�VLWXDWLRQ�GH�O·XQLYHUV�j�O·LQVWDQW�LQLWLDO��QRXV�SRXUULRQV�SUpGLUH�H[DFWHPHQW�OD�VLWXDWLRQ�GH�FH�PrPH�XQLYHUV�j�XQ�LQVWDQW�XOWpULHXU��0DLV��ORUV�PrPH�TXH�OHV�ORLV�QDWXUHOOHV�Q·DXUDLHQW�SOXV�GH�VHFUHW�SRXU�QRXV��QRXV� QH� SRXUURQV� FRQQDvWUH� OD� VLWXDWLRQ� LQLWLDOH� TX·DSSUR[LPDWLYHPHQW�� 6L� FHOD� QRXV�SHUPHW�GH�SUpYRLU� OD� VLWXDWLRQ�XOWpULHXUH�DYHF� OD�PrPH�DSSUR[LPDWLRQ�� F·HVW� WRXW�FH�TX·LO�QRXV�IDXW��QRXV�GLVRQV�TXH�OH�SKpQRPqQH�D�pWp�SUpYX��TX·LO�HVW�UpJL�SDU�GHV�ORLV���PDLV�LO�Q·HQ�HVW�SDV�WRXMRXUV�DLQVL��LO�SHXW�DUULYHU�TXH�GH�SHWLWHV�GLIIpUHQFHV�GDQV�OHV�FRQGLWLRQV�LQLWLDOHV�HQ�HQJHQGUHQW�GH�WUqV�JUDQGHV�GDQV�OHV�SKpQRPqQHV�ILQDX[���XQH�SHWLWH�HUUHXU�VXU�OHV�SUHPLqUHV�SURGXLUDLW�XQH�HUUHXU�pQRUPH�VXU�OHV�GHUQLHUV��/D�SUpGLFWLRQ�GHYLHQW�LPSRVVLEOH�HW�QRXV�DYRQV�OH�SKpQRPqQH�IRUWXLW��1RWUH�VHFRQG�H[HPSOH�VHUD�IRUW�DQDORJXH�DX�SUHPLHU�HW�QRXV�O·HPSUXQWHURQV�j�OD�PpWpRURORJLH�� 3RXUTXRL� OHV�PpWpRURORJLVWHV� RQW�LOV� WDQW� GH� SHLQH� j� SUpGLUH� OH� WHPSV�DYHF�TXHOTXH�FHUWLWXGH�"�3RXUTXRL�OHV�FKXWHV�GH�SOXLH��OHV�WHPSrWHV�HOOHV�PrPHV�QRXV�VHPEOHQW�HOOHV�DUULYHU�DX�KDVDUG��GH�VRUWH�TXH�ELHQ�GHV�JHQV�WURXYHQW�WRXW�QDWXUHO�GH�SULHU�SRXU�DYRLU�OD�SOXLH�RX�OH�EHDX�WHPSV��DORUV�TX·LOV�MXJHUDLHQW�ULGLFXOH�GH�GHPDQGHU�XQH�pFOLSVH�SDU�XQH�SULqUH�"�1RXV�YR\RQV�TXH�OHV�JUDQGHV�SHUWXUEDWLRQV�VH�SURGXLVHQW�JpQpUDOHPHQW� GDQV� OHV� UpJLRQV� R�� O·DWPRVSKqUH� HVW� HQ� pTXLOLEUH� LQVWDEOH�� /HV�PpWpRURORJLVWHV� YRLHQW� ELHQ� TXH� FHW� pTXLOLEUH� HVW� LQVWDEOH�� TX·XQ� F\FORQH� YD� QDvWUH�TXHOTXH�SDUW���PDLV�R���LOV�VRQW�KRUV�G·pWDW�GH�OH�GLUH���XQ�GL[LqPH�GH�GHJUp�HQ�SOXV�RX�HQ�PRLQV�HQ�XQ�SRLQW�TXHOFRQTXH�� OH�F\FORQH�pFODWH� LFL�HW�QRQ�SDV� Oj��HW� LO�pWHQG�VHV�UDYDJHV�VXU�GHV�FRQWUpHV�TX·LO�DXUDLW�pSDUJQpHV��6L�RQ�DYDLW�FRQQX�FH�GL[LqPH�GH�GHJUp��RQ�DXUDLW�SX�OH�VDYRLU�G·DYDQFH��PDLV�OHV�REVHUYDWLRQV�Q·pWDLHQW�QL�DVVH]�VHUUpHV��QL�DVVH]�SUpFLVHV��HW�F·HVW�SRXU�FHOD�TXH�WRXW�VHPEOH�G��j� O·LQWHUYHQWLRQ�GX�KDVDUG��,FL�HQFRUH�QRXV� UHWURXYRQV� OH� PrPH� FRQWUDVWH� HQWUH� XQH� FDXVH� PLQLPH�� LQDSSUpFLDEOH� SRXU�O·REVHUYDWHXU�� HW� GHV� HIIHWV� FRQVLGpUDEOHV�� TXL� VRQW� TXHOTXHIRLV� G·pSRXYDQWDEOHV�GpVDVWUHV��3DVVRQV�j�XQ�DXWUH�H[HPSOH��OD�GLVWULEXWLRQ�GHV�SHWLWHV�SODQqWHV�VXU�OH�]RGLDTXH��/HXUV� ORQJLWXGHV� LQLWLDOHV�RQW�SX� rWUH�TXHOFRQTXHV���PDLV� OHXUV�PR\HQV�PRXYHPHQWV�pWDLHQW�GLIIpUHQWV�HW�HOOHV�FLUFXOHQW�GHSXLV�VL�ORQJWHPSV�TX·RQ�SHXW�GLUH�TX·DFWXHOOHPHQW��HOOHV�VRQW�GLVWULEXpHV�DX�KDVDUG�OH�ORQJ�GX�]RGLDTXH��'H�WUqV�SHWLWHV�GLIIpUHQFHV�LQLWLDOHV�HQWUH� OHXUV� GLVWDQFHV� DX� VROHLO�� RX� FH� TXL� UHYLHQW� DX�PrPH� HQWUH� OHXUV�PRXYHPHQWV�PR\HQV��RQW�ILQL�SDU�GRQQHU�G·pQRUPHV�GLIIpUHQFHV�HQWUH�OHXUV�ORQJLWXGHV�DFWXHOOHV���XQ�H[FqV�G·XQ�PLOOLqPH�GH�VHFRQGH�GDQV�OH�PR\HQ�PRXYHPHQW�GLXUQH��GRQQHUD�HQ�HIIHW�XQH�VHFRQGH�HQ�WURLV�DQV��XQ�GHJUp�HQ�GL[�PLOOH�DQV��XQH�FLUFRQIpUHQFH�HQWLqUH�HQ�WURLV�RX� TXDWUH�PLOOLRQV� G·DQQpHV�� HW� TX·HVW�FH� TXH� FHOD� DXSUqV� GX� WHPSV� TXL� V·HVW� pFRXOp�GHSXLV�TXH� OHV�SHWLWHV�SODQqWHV� VH� VRQW�GpWDFKpHV�GH� OD�QpEXOHXVH�GH�/DSODFH�"�9RLFL�
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GRQF� XQH� IRLV� GH� SOXV� XQH� SHWLWH� FDXVH� HW� XQ� JUDQG� HIIHW��� RX� PLHX[� GH� SHWLWHV�GLIIpUHQFHV�GDQV�OD�FDXVH�HW�GH�JUDQGHV�GLIIpUHQFHV�GDQV�O·HIIHW��/H�MHX�GH�OD�URXOHWWH�QRXV�pORLJQH�PRLQV�TX·LO�QH�VHPEOH�GH�O·H[HPSOH�SUpFpGHQW��6XSSRVRQV�XQH�DLJXLOOH�TX·RQ�SHXW�IDLUH�WRXUQHU�DXWRXU�G·XQ�SLYRW��VXU�XQ�FDGUDQ�GLYLVp�HQ�����VHFWHXUV�DOWHUQDWLYHPHQW�URXJHV�HW�QRLUV��6L�HOOH�V·DUUrWH�VXU�XQ�VHFWHXU�URXJH��OD�SDUWLH� HVW� JDJQpH�� VLQRQ�� HOOH� HVW� SHUGXH�� 7RXW� GpSHQG� pYLGHPPHQW� GH� O·LPSXOVLRQ�LQLWLDOH�TXH�QRXV�GRQQRQV�j�O·DLJXLOOH��/·DLJXLOOH�IHUD��MH�VXSSRVH�����RX����IRLV�OH�WRXU��PDLV�HOOH�V·DUUrWHUD�SOXV�RX�PRLQV�YLWH��VXLYDQW�TXH�M·DXUDL�SRXVVp�SOXV�RX�PRLQV�IRUW��6HXOHPHQW� LO� VXIILW�TXH� O·LPSXOVLRQ�YDULH�G·XQ�PLOOLqPH��RX�G·XQ�GHX[�PLOOLqPH��SRXU�TXH�PRQ�DLJXLOOH�V·DUUrWH�j�XQ�VHFWHXU�TXL�HVW�QRLU��RX�DX�VHFWHXU�VXLYDQW�TXL�HVW�URXJH��&H� VRQW� Oj� GHV� GLIIpUHQFHV� TXH� OH� VHQV� PXVFXODLUH� QH� SHXW� DSSUpFLHU� HW� TXL�pFKDSSHUDLHQW� PrPH� j� GHV� LQVWUXPHQWV� SOXV� GpOLFDWV�� ,O� P·HVW� GRQF� LPSRVVLEOH� GH�SUpYRLU�FH�TXH�YD�IDLUH�O·DLJXLOOH�TXH�MH�YLHQV�GH�ODQFHU��HW�F·HVW�SRXUTXRL�PRQ�F±XU�EDW�HW� TXH� M·DWWHQGV� WRXW� GX� KDVDUG�� /D� GLIIpUHQFH� GDQV� OD� FDXVH� HVW� LPSHUFHSWLEOH�� HW� OD�GLIIpUHQFH�GDQV�O·HIIHW�HVW�SRXU�PRL�GH�OD�SOXV�KDXWH�LPSRUWDQFH��SXLVTX·LO�\�YD�GH�WRXWH�PD�PLVH���
,,,�

�4X·RQ�PH�SHUPHWWH�j�FH�SURSRV�XQH�UpIOH[LRQ�XQ�SHX�pWUDQJqUH�j�PRQ�VXMHW��8Q�SKLORVRSKH�D�GLW�LO�\�D�TXHOTXHV�DQQpHV�TXH�O·DYHQLU�pWDLW�GpWHUPLQp�SDU�OH�SDVVp��PDLV�TXH�OH�SDVVp�QH�O·pWDLW�SDV�SDU�O·DYHQLU���RX��HQ�G·DXWUHV�WHUPHV��TXH�GH�OD�FRQQDLVVDQFH�GX�SUpVHQW�QRXV�SRXYLRQV�GpGXLUH�FHOOH�GH�O·DYHQLU��PDLV�QRQ�FHOOH�GX�SDVVp���SDUFH�TXH��GLVDLW�LO�� XQH� FDXVH� QH� SHXW� SURGXLUH� TX·XQ� HIIHW�� WDQGLV� TX·XQ�PrPH� HIIHW� SHXW� rWUH�SURGXLW�SDU�SOXVLHXUV�FDXVHV�GLIIpUHQWHV��,O�HVW�FODLU�TX·DXFXQ�VDYDQW�QH�SHXW�VRXVFULUH�j�FHWWH�FRQFOXVLRQ��� OHV� ORLV�GH� OD�QDWXUH� OLHQW� O·DQWpFpGHQW�DX�FRQVpTXHQW�GH�WHOOH�VRUWH�TXH� O·DQWpFpGHQW� HVW� GpWHUPLQp� SDU� OH� FRQVpTXHQW� DXVVL� ELHQ� TXH� OH� FRQVpTXHQW� SDU�O·DQWpFpGHQW��0DLV�TXHOOH�D�SX�rWUH�O·RULJLQH�GH�O·HUUHXU�GH�FH�SKLORVRSKH�"�1RXV�VDYRQV�TX·HQ�YHUWX�GX�SULQFLSH�GH�&DUQRW��OHV�SKpQRPqQHV�SK\VLTXHV�VRQW�LUUpYHUVLEOHV�HW�TXH�OH�PRQGH�WHQG�YHUV�O·XQLIRUPLWp��4XDQG�GHX[�FRUSV�GH�WHPSpUDWXUH�GLIIpUHQWH�VRQW�HQ�SUpVHQFH��OH�SOXV�FKDXG�FqGH�GH�OD�FKDOHXU�DX�SOXV�IURLG���QRXV�SRXYRQV�GRQF�SUpYRLU�TXH�OHV�WHPSpUDWXUHV�V·pJDOLVHURQW��0DLV�XQH�IRLV�TXH�OHV�WHPSpUDWXUHV�VHURQW�GHYHQXHV�pJDOHV�� VL�RQ�QRXV� LQWHUURJH�VXU� O·pWDW�DQWpULHXU��TXH�SRXUURQV�QRXV�UpSRQGUH�"�1RXV�GLURQV�ELHQ�TXH�O·XQ�GHV�FRUSV�pWDLW�FKDXG�HW�O·DXWUH�IURLG��PDLV�QRXV�QH�SRXUURQV�SDV�GHYLQHU�OHTXHO�GHV�GHX[�pWDLW�DXWUHIRLV�OH�SOXV�FKDXG��(W�FHSHQGDQW��HQ�UpDOLWp��OHV�WHPSpUDWXUHV�Q·DUULYHQW�MDPDLV�j�O·pJDOLWp�SDUIDLWH��/D�GLIIpUHQFH� GHV� WHPSpUDWXUHV� WHQG� VHXOHPHQW� YHUV� ]pUR� G·XQH� IDoRQ� DV\PSWRWLTXH�� ,O�DUULYH�DORUV�XQ�PRPHQW�R��QRV� WKHUPRPqWUHV� VRQW� LPSXLVVDQWV�j� OD�GpFHOHU��0DLV�VL�QRXV� DYLRQV� GHV� WKHUPRPqWUHV� PLOOH� IRLV�� FHQW� PLOOH� IRLV� SOXV� VHQVLEOHV�� QRXV�UHFRQQDvWULRQV� TX·LO� VXEVLVWH� HQFRUH� XQH� SHWLWH� GLIIpUHQFH�� HW� TXH� O·XQ� GHV� FRUSV� HVW�
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UHVWp�XQ�SHX�SOXV�FKDXG�TXH�O·DXWUH���HW�DORUV�QRXV�SRXUULRQV�DIILUPHU�TXH�F·HVW�FHOXL�Oj�TXL�D�pWp�DXWUHIRLV�EHDXFRXS�SOXV�FKDXG�TXH�O·DXWUH��,O� \� D� GRQF� DORUV�� FRQWUDLUHPHQW� j� FH� TXH� QRXV� DYRQV� YX� GDQV� OHV� H[HPSOHV�SUpFpGHQWV��GH�JUDQGHV�GLIIpUHQFHV�GDQV�OD�FDXVH�HW�GH�SHWLWHV�GLIIpUHQFHV�GDQV�O·HIIHW��)ODPPDULRQ�DYDLW� LPDJLQp�DXWUHIRLV�XQ�REVHUYDWHXU�TXL�V·pORLJQHUDLW�GH� OD�7HUUH�DYHF�XQH� YLWHVVH� SOXV� JUDQGH� TXH� FHOOH� GH� OD� OXPLqUH��� SRXU� OXL� OH� WHPSV� VHUDLW� FKDQJp�GH�VLJQH��/·KLVWRLUH�VHUDLW�UHWRXUQpH��HW�:DWHUORR�SUpFpGHUDLW�$XVWHUOLW]��(K�ELHQ��SRXU�FHW�REVHUYDWHXU�� OHV� HIIHWV� HW� OHV� FDXVHV� VHUDLHQW� LQWHUYHUWLV��� O·pTXLOLEUH� LQVWDEOH� QH� VHUDLW�SOXV�O·H[FHSWLRQ���j�FDXVH�GH�O·LUUpYHUVLELOLWp�XQLYHUVHOOH��WRXW�OXL�VHPEOHUDLW�VRUWLU�G·XQH�VRUWH�GH�FKDRV�HQ�pTXLOLEUH�LQVWDEOH���OD�QDWXUH�HQWLqUH�OXL�DSSDUDvWUDLW�FRPPH�OLYUpH�DX�KDVDUG���
,9�

�9RLFL�PDLQWHQDQW�G·DXWUHV�H[HPSOHV�R��QRXV�DOORQV�YRLU�DSSDUDvWUH�GHV�FDUDFWqUHV�XQ� SHX� GLIIpUHQWV�� 3UHQRQV� G·DERUG� OD� WKpRULH� FLQpWLTXH� GHV� JD]��&RPPHQW� GHYRQV�QRXV� QRXV� UHSUpVHQWHU� XQ� UpFLSLHQW� UHPSOL� GH� JD]�"� '·LQQRPEUDEOHV� PROpFXOHV��DQLPpHV� GH� JUDQGHV� YLWHVVHV�� VLOORQQHQW� FH� UpFLSLHQW� GDQV� WRXV� OHV� VHQV��� j� FKDTXH�LQVWDQW�HOOHV�FKRTXHQW�OHV�SDURLV��RX�ELHQ�HOOHV�VH�FKRTXHQW�HQWUH�HOOHV���HW�FHV�FKRFV�RQW�OLHX�GDQV�OHV�FRQGLWLRQV�OHV�SOXV�GLYHUVHV��&H�TXL�QRXV�IUDSSH�VXUWRXW�LFL��FH�Q·HVW�SDV�OD�SHWLWHVVH� GHV� FDXVHV�� F·HVW� OHXU� FRPSOH[LWp�� (W� FHSHQGDQW�� OH� SUHPLHU� pOpPHQW� VH�UHWURXYH� HQFRUH� LFL� HW� MRXH� XQ� U{OH� LPSRUWDQW�� 6L� XQH� PROpFXOH� pWDLW� GpYLpH� YHUV� OD�JDXFKH�RX� OD�GURLWH�GH�VD�WUDMHFWRLUH��G·XQH�TXDQWLWp�WUqV�SHWLWH��FRPSDUDEOH�DX�UD\RQ�G·DFWLRQ� GHV�PROpFXOHV� JD]HXVHV�� HOOH� pYLWHUDLW� XQ� FKRF�� RX� HOOH� OH� VXELUDLW� GDQV� GHV�FRQGLWLRQV�GLIIpUHQWHV��HW�FHOD�IHUDLW�YDULHU��SHXW�rWUH�GH�����RX�GH�������OD�GLUHFWLRQ�GH�VD�YLWHVVH�DSUqV�OH�FKRF��(W�FH�Q·HVW�SDV�WRXW��LO�VXIILW��QRXV�YHQRQV�GH�OH�YRLU��GH�GpYLHU�OD�PROpFXOH�DYDQW�OH�FKRF�G·XQH�TXDQWLWp�LQILQLPHQW�SHWLWH��SRXU�TX·HOOH�VRLW�GpYLpH��DSUqV�OH�FKRF��G·XQH�TXDQWLWp�ILQLH��6L�DORUV� OD�PROpFXOH�VXELW�GHX[�FKRFV�VXFFHVVLIV�� LO�VXIILUD�GH�OD�GpYLHU��DYDQW�OH�SUHPLHU�FKRF��G·XQH�TXDQWLWp�LQILQLPHQW�SHWLWH�GX�VHFRQG�RUGUH��SRXU�TX·HOOH�OH�VRLW��DSUqV�OH�SUHPLHU�FKRF��G·XQH�TXDQWLWp�LQILQLPHQW�SHWLWH�GX�SUHPLHU�RUGUH�HW�DSUqV�OH� VHFRQG� FKRF�� G·XQH� TXDQWLWp� ILQLH�� (W� OD� PROpFXOH� QH� VXELUD� SDV� GHX[� FKRFV�VHXOHPHQW��HOOH�HQ�VXELUD�XQ�WUqV�JUDQG�QRPEUH�SDU�VHFRQGH��'H�VRUWH�TXH�VL�OH�SUHPLHU�FKRF� D�PXOWLSOLp� OD� GpYLDWLRQ� SDU� XQ� WUqV� JUDQG� QRPEUH�$�� DSUqV� Q� FKRFV�� HOOH� VHUD�PXOWLSOLpH�SDU�$Q���HOOH�VHUD�GRQF�GHYHQXH�WUqV�JUDQGH��QRQ�VHXOHPHQW�SDUFH�TXH�$�HVW�JUDQG��F·HVW�j�GLUH�SDUFH�TXH�OHV�SHWLWHV�FDXVHV�SURGXLVHQW�GH�JUDQGV�HIIHWV��PDLV�SDUFH�TXH�O·H[SRVDQW�Q�HVW�JUDQG��F·HVW�j�GLUH�SDUFH�TXH�OHV�FKRFV�VRQW�WUqV�QRPEUHX[�HW�TXH�OHV�FDXVHV�VRQW�WUqV�FRPSOH[HV��3DVVRQV�j�XQ�GHX[LqPH�H[HPSOH���SRXUTXRL��GDQV�XQH�DYHUVH��OHV�JRXWWHV�GH�SOXLH�QRXV�VHPEOHQW�HOOHV�GLVWULEXpHV�DX�KDVDUG�"�&·HVW�HQFRUH�j�FDXVH�GH�OD�FRPSOH[LWp�GHV�
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FDXVHV�TXL�GpWHUPLQHQW�OHXU�IRUPDWLRQ��'HV�LRQV�VH�VRQW�UpSDQGXV�GDQV�O·DWPRVSKqUH��SHQGDQW�ORQJWHPSV�LOV�RQW�pWp�VRXPLV�j�GHV�FRXUDQWV�G·DLU�FRQVWDPPHQW�FKDQJHDQWV��LOV�RQW� pWp� HQWUDvQpV� GDQV� GHV� WRXUELOORQV� GH� WUqV� SHWLWHV� GLPHQVLRQV�� GH� VRUWH� TXH� OHXU�GLVWULEXWLRQ�ILQDOH�Q·D�SOXV�DXFXQ�UDSSRUW�DYHF�OHXU�GLVWULEXWLRQ�LQLWLDOH��7RXW�j�FRXS��OD�WHPSpUDWXUH�V·DEDLVVH�� OD�YDSHXU�VH�FRQGHQVH�HW�FKDFXQ�GH�FHV� LRQV�GHYLHQW� OH�FHQWUH�G·XQH�JRXWWH�GH�SOXLH��3RXU�VDYRLU�TXHOOH�VHUD�OD�GLVWULEXWLRQ�GH�FHV�JRXWWHV�HW�FRPELHQ�LO�HQ�WRPEHUD�VXU�FKDTXH�SDYp��LO�QH�VXIILUDLW�SDV�GH�FRQQDvWUH�OD�VLWXDWLRQ�LQLWLDOH�GHV�LRQV��LO�IDXGUDLW�VXSSXWHU�O·HIIHW�GH�PLOOH�FRXUDQWV�G·DLU�PLQXVFXOHV�HW�FDSULFLHX[��(W�F·HVW�HQFRUH�OD�PrPH�FKRVH�VL�RQ�PHW�GHV�JUDLQV�GH�SRXVVLqUH�HQ�VXVSHQVLRQ�GDQV�O·HDX���OH�YDVH�HVW�VLOORQQp�SDU�GHV�FRXUDQWV�GRQW�QRXV�LJQRURQV�OD�ORL��QRXV�VDYRQV�VHXOHPHQW� TX·HOOH� HVW� WUqV� FRPSOLTXpH�� DX�ERXW� G·XQ� FHUWDLQ� WHPSV�� OHV� JUDLQV� VHURQW�GLVWULEXpV� DX� KDVDUG�� F·HVW�j�GLUH� XQLIRUPpPHQW�� GDQV� FH� YDVH��� HW� FHOD� HVW� G��SUpFLVpPHQW�j�OD�FRPSOLFDWLRQ�GH�FHV�FRXUDQWV��6·LOV�REpLVVDLHQW�j�TXHOTXH�ORL�VLPSOH��VL��SDU�H[HPSOH��OH�YDVH�pWDLW�GH�UpYROXWLRQ�HW�VL�OHV�FRXUDQWV�FLUFXODLHQW�DXWRXU�GH�O·D[H�GX�YDVH� HQ� GpFULYDQW� GHV� FHUFOHV�� LO� Q·HQ� VHUDLW� SOXV� GH� PrPH�� SXLVTXH� FKDTXH� JUDLQ�FRQVHUYHUDLW�VD�KDXWHXU�LQLWLDOH�HW�VD�GLVWDQFH�LQLWLDOH�j�O·D[H��2Q�DUULYHUDLW�DX�PrPH�UpVXOWDW�HQ�HQYLVDJHDQW�OH�PpODQJH�GH�GHX[�OLTXLGHV�RX�GH�GHX[�SRXGUHV�j�JUDLQV�ILQV��(W�SRXU�SUHQGUH�XQ�H[HPSOH�SOXV�JURVVLHU��F·HVW�DXVVL�FH�TXL�DUULYH� TXDQG� RQ� EDW� OHV� FDUWHV� G·XQ� MHX�� $� FKDTXH� FRXS�� OHV� FDUWHV� VXELVVHQW� XQH�SHUPXWDWLRQ� �DQDORJXH�j�FHOOH�TX·RQ�pWXGLH�GDQV� OD� WKpRULH�GHV�VXEVWLWXWLRQV���4XHOOH�HVW� FHOOH� TXL� VH� UpDOLVHUD�"� /D� SUREDELOLWp�� SRXU� TXH� FH� VRLW� WHOOH� SHUPXWDWLRQ� �SDU�H[HPSOH� FHOOH� TXL� DPqQH� DX� UDQJ� Q� OD� FDUWH� TXL� RFFXSDLW� OH� UDQJ� �Q�� DYDQW� OD�SHUPXWDWLRQ��� FHWWH� SUREDELOLWp�� GLV�MH�� GpSHQG� GHV� KDELWXGHV� GX� MRXHXU�� 0DLV� VL� FH�MRXHXU� EDW� OHV� FDUWHV� DVVH]� ORQJWHPSV�� LO� \� DXUD� XQ� JUDQG� QRPEUH� GH� SHUPXWDWLRQV�VXFFHVVLYHV���HW�O·RUGUH�ILQDO�TXL�HQ�UpVXOWHUD�QH�VHUD�SOXV�UpJL�TXH�SDU�OH�KDVDUG���MH�YHX[�GLUH�TXH�WRXV�OHV�RUGUHV�SRVVLEOHV�VHURQW�pJDOHPHQW�SUREDEOHV��&·HVW�DX�JUDQG�QRPEUH�GHV� SHUPXWDWLRQV� VXFFHVVLYHV�� F·HVW�j�GLUH� j� OD� FRPSOH[LWp� GX� SKpQRPqQH� TXH� FH�UpVXOWDW�HVW�G���8Q�PRW�HQILQ�GH�OD�WKpRULH�GHV�HUUHXUV��&·HVW�LFL�TXH�OHV�FDXVHV�VRQW�FRPSOH[HV�HW�TX·HOOHV� VRQW�PXOWLSOHV�� $� FRPELHQ� GH� SLqJHV� Q·HVW� SDV� H[SRVp� O·REVHUYDWHXU��PrPH�DYHF�OH�PHLOOHXU�LQVWUXPHQW���,O�GRLW�V·DWWDFKHU�j�DSHUFHYRLU�OHV�SOXV�JURV�HW�j�OHV�pYLWHU��&H� VRQW� FHX[� TXL� GRQQHQW� QDLVVDQFH� DX[� HUUHXUV� V\VWpPDWLTXHV��0DLV� TXDQG� LO� OHV� D�pOLPLQpV��HQ�DGPHWWDQW�TX·LO�\�SDUYLHQQH�� LO�HQ�UHVWH�EHDXFRXS�GH�SHWLWV��PDLV�TXL��HQ�DFFXPXODQW� OHXUV� HIIHWV��SHXYHQW�GHYHQLU�GDQJHUHX[��&·HVW�GH� Oj�TXH�SURYLHQQHQW� OHV�HUUHXUV�DFFLGHQWHOOHV���HW�QRXV�OHV�DWWULEXRQV�DX�KDVDUG�SDUFH�TXH�OHXUV�FDXVHV�VRQW�WURS�FRPSOLTXpHV�HW�WURS�QRPEUHXVHV��,FL�HQFRUH��QRXV�Q·DYRQV�TXH�GH�SHWLWHV�FDXVHV��PDLV�FKDFXQH�G·HOOHV�QH�SURGXLUDLW�TX·XQ�SHWLW�HIIHW��F·HVW�SDU�OHXU�XQLRQ�HW�SDU�OHXU�QRPEUH�TXH�OHXUV�HIIHWV�GHYLHQQHQW�UHGRXWDEOHV���
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9�
�2Q�SHXW�VH�SODFHU�HQFRUH�j�XQ�WURLVLqPH�SRLQW�GH�YXH�TXL�D�PRLQV�G·LPSRUWDQFH�TXH�OHV�GHX[�SUHPLHUV�HW�VXU�OHTXHO�M·LQVLVWHUDL�PRLQV��4XDQG�RQ�FKHUFKH�j�SUpYRLU�XQ�IDLW� HW� TX·RQ� HQ� H[DPLQH� OHV� DQWpFpGHQWV�� RQ� V·HIIRUFH� GH� V·HQTXpULU� GH� OD� VLWXDWLRQ�DQWpULHXUH��� PDLV� RQ� QH� VDXUDLW� OH� IDLUH� SRXU� WRXWHV� OHV� SDUWLHV� GH� O·XQLYHUV�� RQ� VH�FRQWHQWH�GH�VDYRLU�FH�TXL�VH�SDVVH�GDQV�OH�YRLVLQDJH�GX�SRLQW�R��OH�IDLW�GRLW�VH�SURGXLUH��RX�FH�TXL�SDUDvW�DYRLU�TXHOTXH�UDSSRUW�DYHF�FH�IDLW��8QH�HQTXrWH�QH�SHXW�rWUH�FRPSOqWH��HW� LO� IDXW� VDYRLU� FKRLVLU�� 0DLV� LO� SHXW� DUULYHU� TXH� QRXV� D\RQV� ODLVVp� GH� F{Wp� GHV�FLUFRQVWDQFHV� TXL�� DX� SUHPLHU� DERUG�� VHPEODLHQW� FRPSOqWHPHQW� pWUDQJqUHV� DX� IDLW�SUpYX�� DX[TXHOOHV� RQ� Q·DXUDLW� MDPDLV� VRQJp� j� DWWULEXHU� DXFXQH� LQIOXHQFH� HW� TXL��FHSHQGDQW��FRQWUH�WRXWH�SUpYLVLRQ��YLHQQHQW�j�MRXHU�XQ�U{OH�LPSRUWDQW��8Q�KRPPH�SDVVH�GDQV�OD�UXH�HQ�DOODQW�j�VHV�DIIDLUHV���TXHOTX·XQ�TXL�DXUDLW�pWp�DX�FRXUDQW� GH� FHV� DIIDLUHV�� SRXUUDLW� GLUH� SRXU� TXHOOH� UDLVRQ� LO� HVW� SDUWL� j� WHOOH� KHXUH��SRXUTXRL� LO�D�SDVVp�SDU�WHOOH�UXH��6XU�OH�WRLW��WUDYDLOOH�XQ�FRXYUHXU���O·HQWUHSUHQHXU�TXL�O·HPSORLH�SRXUUD��GDQV�XQH�FHUWDLQH�PHVXUH��SUpYRLU�FH�TX·LO�YD�IDLUH��0DLV�O·KRPPH�QH�SHQVH� JXqUH� DX� FRXYUHXU�� QL� OH� FRXYUHXU� j� O·KRPPH��� LOV� VHPEOHQW� DSSDUWHQLU� j�GHX[�PRQGHV�FRPSOqWHPHQW�pWUDQJHUV�O·XQ�j�O·DXWUH��(W�SRXUWDQW��OH�FRXYUHXU�ODLVVH�WRPEHU�XQH�WXLOH�TXL�WXH�O·KRPPH��HW�RQ�Q·KpVLWHUD�SDV�j�GLUH�TXH�F·HVW�Oj�XQ�KDVDUG��1RWUH� IDLEOHVVH� QH� QRXV� SHUPHW� SDV� G·HPEUDVVHU� O·XQLYHUV� WRXW� HQWLHU�� HW� QRXV�REOLJH�j�OH�GpFRXSHU�HQ�WUDQFKHV��1RXV�FKHUFKRQV�j�OH�IDLUH�DXVVL�SHX�DUWLILFLHOOHPHQW�TXH�SRVVLEOH�� HW� QpDQPRLQV�� LO� DUULYH�� GH� WHPSV� HQ� WHPSV��TXH�GHX[�GH� FHV� WUDQFKHV�UpDJLVVHQW�O·XQH�VXU�O·DXWUH��/HV�HIIHWV�GH�FHWWH�DFWLRQ�PXWXHOOH�QRXV�SDUDLVVHQW�DORUV�GXV�DX�KDVDUG��(VW�FH�Oj�XQH�WURLVLqPH�PDQLqUH�GH�FRQFHYRLU�OH�KDVDUG�"�3DV�WRXMRXUV���HQ�HIIHW��OD�SOXSDUW�GX� WHPSV��RQ�HVW� UDPHQp�j� OD�SUHPLqUH�RX�j� OD� VHFRQGH��7RXWHV� OHV� IRLV�TXH�GHX[�PRQGHV�� JpQpUDOHPHQW� pWUDQJHUV� O·XQ� j� O·DXWUH�� YLHQQHQW� DLQVL� j� UpDJLU� O·XQ� VXU�O·DXWUH��OHV�ORLV�GH�FHWWH�UpDFWLRQ�QH�SHXYHQW�rWUH�TXH�WUqV�FRPSOH[HV��HW��G·DXWUH�SDUW��LO�DXUDLW�VXIIL�G·XQ�WUqV�SHWLW�FKDQJHPHQW�GDQV�OHV�FRQGLWLRQV�LQLWLDOHV�GH�FHV�GHX[�PRQGHV�SRXU�TXH�OD�UpDFWLRQ�Q·H�W�SDV�OLHX��4X·LO�DXUDLW�IDOOX�SHX�GH�FKRVH�SRXU�TXH�O·KRPPH�SDVVkW�XQH�VHFRQGH�SOXV�WDUG��RX�TXH�OH�FRXYUHXU�ODLVVkW�WRPEHU�VD�WXLOH�XQH�VHFRQGH�SOXV�W{W����

9,�
�7RXW�FH�TXH�QRXV�YHQRQV�GH�GLUH�QH�QRXV�H[SOLTXH�SDV�HQFRUH�SRXUTXRL�OH�KDVDUG�REpLW� j� GHV� ORLV�� 6XIILW�LO� TXH� OHV� FDXVHV� VRLHQW� SHWLWHV��RX�TX·HOOHV� VRLHQW� FRPSOH[HV��SRXU�TXH�QRXV�SXLVVLRQV�SUpYRLU��VLQRQ�TXHOV�HQ�VRQW�OHV�HIIHWV�GDQV�FKDTXH�FDV��PDLV�DX�PRLQV�FH�TXH�VHURQW�FHV�HIIHWV�HQ�PR\HQQH�"�3RXU�UpSRQGUH�j�FHWWH�TXHVWLRQ��OH�PLHX[�HVW�GH�UHSUHQGUH�TXHOTXHV�XQV�GHV�H[HPSOHV�FLWpV�SOXV�KDXW��
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-H�FRPPHQFHUDL�SDU�FHOXL�GH�OD�URXOHWWH��-·DL�GLW�TXH�OH�SRLQW�R��V·DUUrWHUD�O·DLJXLOOH�YD�GpSHQGUH�GH� O·LPSXOVLRQ� LQLWLDOH�TXL� OXL�HVW�GRQQpH��4XHOOH�HVW� OD�SUREDELOLWp�SRXU�TXH�FHWWH�LPSXOVLRQ�DLW�WHOOH�RX�WHOOH�YDOHXU�"�-H�Q·HQ�VDLV�ULHQ��PDLV�LO�P·HVW�GLIILFLOH�GH�QH� SDV� DGPHWWUH� TXH� FHWWH� SUREDELOLWp� HVW� UHSUpVHQWpH� SDU� XQH� IRQFWLRQ� DQDO\WLTXH�FRQWLQXH��/D�SUREDELOLWp�SRXU�TXH�O·LPSXOVLRQ�VRLW�FRPSULVH�HQWUH�D�HW�D� ��VHUD�DORUV�VHQVLEOHPHQW�pJDOH�j�OD�SUREDELOLWp�SRXU�TX·HOOH�VRLW�FRPSULVH�HQWUH�D� �HW�D�� ��SRXUYX�TXH� �VRLW� WUqV�SHWLW��&·HVW� Oj�XQH�SURSULpWp�FRPPXQH�j�WRXWHV�OHV�IRQFWLRQV�DQDO\WLTXHV��/HV�SHWLWHV�YDULDWLRQV�GH�OD�IRQFWLRQ�VRQW�SURSRUWLRQQHOOHV�DX[�SHWLWHV�YDULDWLRQV�GH�OD�YDULDEOH��0DLV��QRXV� O·DYRQV� VXSSRVp��XQH� WUqV�SHWLWH�YDULDWLRQ�GH� O·LPSXOVLRQ�VXIILW�SRXU�FKDQJHU�OD�FRXOHXU�GX�VHFWHXU�GHYDQW�OHTXHO�O·DLJXLOOH�ILQLUD�SDU�V·DUUrWHU��'H�D�j�D� �D���V�F·HVW�OH�URXJH��GH�D� �j�D�� �F·HVW�OH�QRLU���OD�SUREDELOLWp�GH�FKDTXH�VHFWHXU�URXJH�HVW�GRQF� OD� PrPH� TXH� FHOOH� GX� VHFWHXU� QRLU� VXLYDQW�� HW�� SDU� FRQVpTXHQW�� OD� SUREDELOLWp�WRWDOH�GX�URXJH�HVW�pJDOH�j�OD�SUREDELOLWp�WRWDOH�GX�QRLU��/D�GRQQpH�GH�OD�TXHVWLRQ��F·HVW�OD�IRQFWLRQ�DQDO\WLTXH�TXL�UHSUpVHQWH�OD�SUREDELOLWp�G·XQH�LPSXOVLRQ�LQLWLDOH�GpWHUPLQpH��0DLV�OH�WKpRUqPH�UHVWH�YUDL��TXHOOH�TXH�VRLW�FHWWH�GRQQpH�� SDUFH� TX·LO� GpSHQG� G·XQH� SURSULpWp� FRPPXQH� j� WRXWHV� OHV� IRQFWLRQV�DQDO\WLTXHV��,O�HQ�UpVXOWH�TXH�ILQDOHPHQW�QRXV�Q·DYRQV�SOXV�DXFXQ�EHVRLQ�GH�OD�GRQQpH��&H�TXH�QRXV�YHQRQV�GH�GLUH�SRXU�OH�FDV�GH�OD�URXOHWWH��V·DSSOLTXH�DXVVL�j�O·H[HPSOH�GHV�SHWLWHV�SODQqWHV��/H�]RGLDTXH�SHXW�rWUH�UHJDUGp�FRPPH�XQH�LPPHQVH�URXOHWWH�VXU�ODTXHOOH� OH� FUpDWHXU� D� ODQFp� XQ� WUqV� JUDQG� QRPEUH� GH� SHWLWHV� ERXOHV� DX[TXHOOHV� LO� D�FRPPXQLTXp� GHV� LPSXOVLRQV� LQLWLDOHV� GLYHUVHV�� YDULDQW� VXLYDQW� XQH� ORL� G·DLOOHXUV�TXHOFRQTXH��/HXU�GLVWULEXWLRQ�DFWXHOOH�HVW�XQLIRUPH�HW�LQGpSHQGDQWH�GH�FHWWH�ORL��SRXU�OD�PrPH� UDLVRQ� TXH� GDQV� OH� FDV� SUpFpGHQW��2Q�YRLW� DLQVL� SRXUTXRL� OHV� SKpQRPqQHV�REpLVVHQW�DX[�ORLV�GX�KDVDUG�TXDQG�GH�SHWLWHV�GLIIpUHQFHV�GDQV�OHV�FDXVHV�VXIILVHQW�SRXU�DPHQHU� GH� JUDQGHV� GLIIpUHQFHV� GDQV� OHV� HIIHWV�� /HV� SUREDELOLWpV� GH� FHV� SHWLWHV�GLIIpUHQFHV� SHXYHQW� DORUV� rWUH� UHJDUGpHV� FRPPH� SURSRUWLRQQHOOHV� j� FHV� GLIIpUHQFHV�HOOHV�PrPHV�� MXVWHPHQW� SDUFH� TXH� FHV� GLIIpUHQFHV� VRQW� SHWLWHV� HW� TXH� OHV� SHWLWV�DFFURLVVHPHQWV�G·XQH�IRQFWLRQ�FRQWLQXH�VRQW�SURSRUWLRQQHOV�j�FHX[�GH�OD�YDULDEOH��3DVVRQV�j�XQ�H[HPSOH�HQWLqUHPHQW�GLIIpUHQW��R��LQWHUYLHQW�VXUWRXW�OD�FRPSOH[LWp�GHV� FDXVHV��� MH� VXSSRVH� TX·XQ� MRXHXU� EDWWH� XQ� MHX�GH� FDUWHV��$� FKDTXH�EDWWHPHQW�� LO�LQWHUYHUWLW�O·RUGUH�GHV�FDUWHV��HW�LO�SHXW�OHV�LQWHUYHUWLU�GH�SOXVLHXUV�PDQLqUHV��6XSSRVRQV�WURLV�FDUWHV�VHXOHPHQW�SRXU�VLPSOLILHU�O·H[SRVLWLRQ��/HV�FDUWHV�TXL��DYDQW�OH�EDWWHPHQW��RFFXSDLHQW� UHVSHFWLYHPHQW� OHV� UDQJV� ����� SRXUURQW�� DSUqV� OH� EDWWHPHQW�� RFFXSHU� OHV�UDQJV� ������������������������������&KDFXQH� GH� FHV� VL[� K\SRWKqVHV� HVW� SRVVLEOH� HW� HOOHV� RQW� UHVSHFWLYHPHQW� SRXU�SUREDELOLWpV��� S���S���S���S���S���S���
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/D� VRPPH� GH� FHV� VL[� QRPEUHV� HVW� pJDOH� j� ���� PDLV� F·HVW� WRXW� FH� TXH� QRXV� HQ�VDYRQV��� FHV� VL[� SUREDELOLWpV� GpSHQGHQW� QDWXUHOOHPHQW� GHV� KDELWXGHV� GX� MRXHXU� TXH�QRXV�QH�FRQQDLVVRQV�SDV��$X� VHFRQG� EDWWHPHQW� HW� DX[� VXLYDQWV�� FHOD� UHFRPPHQFHUD� HW� GDQV� OHV� PrPHV�FRQGLWLRQV��� MH�YHX[�GLUH�TXH�S���SDU�H[HPSOH��UHSUpVHQWH�WRXMRXUV�OD�SUREDELOLWp�SRXU�TXH�OHV�WURLV�FDUWHV�TXL�RFFXSDLHQW�DSUqV�OH�QH�EDWWHPHQW�HW�DYDQW�OH�Q����H�OHV�UDQJV������SRXU�TXH�FHV�WURLV�FDUWHV��GLV�MH��RFFXSHQW�OHV�UDQJV�����DSUqV�OH�Q����H�EDWWHPHQW��(W�FHOD�UHVWH�YUDL��TXHO�TXH�VRLW�OH�QRPEUH�Q�SXLVTXH�OHV�KDELWXGHV�GX�MRXHXU��VD�IDoRQ�GH�EDWWUH�UHVWHQW�OHV�PrPHV��0DLV� VL� OH� QRPEUH� GHV� EDWWHPHQWV� HVW� WUqV� JUDQG�� OHV� FDUWHV� TXL�� DYDQW� OH� �HU�EDWWHPHQW��RFFXSDLHQW�OHV�UDQJV������SRXUURQW��DSUqV�OH�GHUQLHU�EDWWHPHQW��RFFXSHU�OHV�UDQJV� �����������������������������HW� OD�SUREDELOLWp�GH�FHV�VL[�K\SRWKqVHV�VHUD�VHQVLEOHPHQW� OD�PrPH�HW�pJDOH�j�������HW�FHOD�VHUD�YUDL��TXHOV�TXH�VRLHQW�OHV�QRPEUHV�S��«��S��TXH�QRXV�QH�FRQQDLVVRQV�SDV��/H�JUDQG� QRPEUH� GHV� EDWWHPHQWV�� F·HVW�j�GLUH� OD� FRPSOH[LWp� GHV� FDXVHV�� D� SURGXLW�O·XQLIRUPLWp��&HOD�V·DSSOLTXHUDLW�VDQV�FKDQJHPHQW�V·LO�\�DYDLW�SOXV�GH�WURLV�FDUWHV��PDLV��PrPH�DYHF�WURLV�FDUWHV��OD�GpPRQVWUDWLRQ�VHUDLW�FRPSOLTXpH���MH�PH�FRQWHQWHUDL�GH�OD�GRQQHU�SRXU�GHX[�FDUWHV�VHXOHPHQW��1RXV�Q·DYRQV�SOXV�TXH�GHX[�K\SRWKqVHV��������DYHF� OHV� SUREDELOLWpV� S�� HW� ��S��� 6XSSRVRQV� Q� EDWWHPHQWV� HW� VXSSRVRQV� TXH� MH�JDJQH���IUDQF�VL�OHV�FDUWHV�VRQW�ILQDOHPHQW�GDQV�O·RUGUH�LQLWLDO��HW�TXH�M·HQ�SHUGH�XQ�VL�HOOHV�VRQW�ILQDOHPHQW�LQWHUYHUWLHV��$ORUV��PRQ�HVSpUDQFH�PDWKpPDWLTXH�VHUD�����S��S��Q�/D�GLIIpUHQFH�S��S��HVW�FHUWDLQHPHQW�SOXV�SHWLWH�TXH�����GH�VRUWH�TXH�VL�Q�HVW�WUqV�JUDQG��PRQ�HVSpUDQFH�VHUD�QXOOH���QRXV�Q·DYRQV�SDV�EHVRLQ�GH�FRQQDvWUH�S��HW�S��SRXU�VDYRLU�TXH�OH�MHX�HVW�pTXLWDEOH��,O�\�DXUDLW�XQH�H[FHSWLRQ� WRXWHIRLV�� VL� O·XQ�GHV�QRPEUHV�S��HW�S��pWDLW�pJDO�j���HW�O·DXWUH�QXO��&HOD�QH�PDUFKHUDLW�SOXV�DORUV�SDUFH�TXH�QRV�K\SRWKqVHV�LQLWLDOHV�VHUDLHQW�WURS�VLPSOHV��&H�TXH�QRXV�YHQRQV�GH�YRLU�QH�V·DSSOLTXH�SDV�VHXOHPHQW�DX�PpODQJH�GHV�FDUWHV��PDLV� j� WRXV� OHV�PpODQJHV�� j� FHX[� GHV� SRXGUHV� HW� GHV� OLTXLGHV��� HW�PrPH� j� FHX[� GHV�PROpFXOHV�JD]HXVHV�GDQV�OD�WKpRULH�FLQpWLTXH�GHV�JD]��3RXU�HQ�UHYHQLU�j�FHWWH�WKpRULH��VXSSRVRQV� SRXU� XQ� LQVWDQW� XQ� JD]� GRQW� OHV� PROpFXOHV� QH� SXLVVHQW� VH� FKRTXHU�PXWXHOOHPHQW��PDLV�SXLVVHQW�rWUH�GpYLpHV�SDU�GHV�FKRFV�VXU�OHV�SDURLV�GX�YDVH�R��OH�JD]�HVW� UHQIHUPp�� 6L� OD� IRUPH� GX� YDVH� HVW� VXIILVDPPHQW� FRPSOLTXpH�� OD� GLVWULEXWLRQ� GHV�PROpFXOHV�HW�FHOOH�GHV�YLWHVVHV�QH�WDUGHURQW�SDV�j�GHYHQLU�XQLIRUPHV��,O�Q·HQ�VHUD�SOXV�GH�PrPH� VL� OH� YDVH� HVW� VSKpULTXH� RX� V·LO� D� OD� IRUPH� G·XQ� SDUDOOpOpSLSqGH� UHFWDQJOH���SRXUTXRL�"� 3DUFH� TXH�� GDQV� OH� SUHPLHU� FDV�� OD� GLVWDQFH� GX� FHQWUH� j� XQH� WUDMHFWRLUH�TXHOFRQTXH� GHPHXUHUD� FRQVWDQWH��� GDQV� OH� VHFRQG� FDV� FH� VHUD� OD� YDOHXU� DEVROXH� GH�O·DQJOH�GH�FKDTXH�WUDMHFWRLUH�DYHF�OHV�IDFHV�GX�SDUDOOpOpSLSqGH��
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2Q�YRLW�DLQVL�FH�TXH�O·RQ�GRLW�HQWHQGUH�SDU�FRQGLWLRQV�WURS�VLPSOHV���FH�VRQW�FHOOHV�TXL� FRQVHUYHQW� TXHOTXH� FKRVH�� TXL� ODLVVHQW� VXEVLVWHU� XQ� LQYDULDQW�� /HV� pTXDWLRQV�GLIIpUHQWLHOOHV�GX�SUREOqPH�VRQW�HOOHV�WURS�VLPSOHV�SRXU�TXH�QRXV�SXLVVLRQV�DSSOLTXHU�OHV� ORLV�GX�KDVDUG�"�&HWWH�TXHVWLRQ�SDUDLW�� DX�SUHPLHU�DERUG��GpQXpH�GH� VHQV�SUpFLV���QRXV� VDYRQV� PDLQWHQDQW� FH� TX·HOOH� YHXW� GLUH�� (OOHV� VRQW� WURS� VLPSOHV�� VL� HOOHV�FRQVHUYHQW�TXHOTXH�FKRVH��VL�HOOHV�DGPHWWHQW�XQH�LQWpJUDOH�XQLIRUPH���VL�TXHOTXH�FKRVH�GHV�FRQGLWLRQV� LQLWLDOHV�GHPHXUH� LQDOWpUp�� LO� HVW�FODLU�TXH� OD�VLWXDWLRQ�ILQDOH�QH�SRXUUD�SOXV�rWUH�LQGpSHQGDQWH�GH�OD�VLWXDWLRQ�LQLWLDOH��9HQRQV�HQILQ�j�OD�WKpRULH�GHV�HUUHXUV��$�TXRL�VRQW�GXHV�OHV�HUUHXUV�DFFLGHQWHOOHV��QRXV�O·LJQRURQV��HW�F·HVW�MXVWHPHQW�SDUFH�TXH�QRXV�O·LJQRURQV�TXH�QRXV�VDYRQV�TX·HOOHV�YRQW�REpLU�j�OD�ORL�GH�*DXVV��7HO�HVW�OH�SDUDGR[H��,O�V·H[SOLTXH�j�SHX�SUqV�GH�OD�PrPH�PDQLqUH�TXH�GDQV� OHV�FDV�SUpFpGHQWV��1RXV�Q·DYRQV�EHVRLQ�GH� VDYRLU�TX·XQH�FKRVH���TXH� OHV� HUUHXUV� VRQW� WUqV� QRPEUHXVHV�� TX·HOOHV� VRQW� WUqV� SHWLWHV�� TXH� FKDFXQH� G·HOOHV�SHXW� rWUH� DXVVL� ELHQ� QpJDWLYH� TXH� SRVLWLYH�� 4XHOOH� HVW� OD� FRXUEH� GH� SUREDELOLWp� GH�FKDFXQH�G·HOOHV�"�QRXV�Q·HQ�VDYRQV�ULHQ��QRXV�VXSSRVRQV�VHXOHPHQW�TXH�FHOWH�FRXUEH�HVW� V\PpWULTXH��2Q� GpPRQWUH� DORUV� TXH� O·HUUHXU� UpVXOWDQWH� VXLYUD� OD� ORL� GH�*DXVV�� HW�FHWWH�ORL�UpVXOWDQWH�HVW�LQGpSHQGDQWH�GHV�ORLV�SDUWLFXOLqUHV�TXH�QRXV�QH�FRQQDLVVRQV�SDV��,FL�HQFRUH�OD�VLPSOLFLWp�GX�UpVXOWDW�HVW�QpH�GH�OD�FRPSOLFDWLRQ�PrPH�GHV�GRQQpHV���
9,,�

�0DLV� QRXV� QH� VRPPHV� SDV� DX� ERXW� GHV� SDUDGR[HV�� -·DL� UHSULV� WRXW� j� O·KHXUH� OD�ILFWLRQ�GH�)ODPPDULRQ��FHOOH�GH�O·KRPPH�TXL�YD�SOXV�YLWH�TXH�OD�OXPLqUH�HW�SRXU�TXL�OH�WHPSV�HVW�FKDQJp�GH�VLJQH��-·DL�GLW�TXH�SRXU�OXL�WRXV�OHV�SKpQRPqQHV�VHPEOHUDLHQW�GXV�DX�KDVDUG��&HOD�HVW�YUDL�j�XQ�FHUWDLQ�SRLQW�GH�YXH��HW�FHSHQGDQW�WRXV�FHV�SKpQRPqQHV�j�XQ� LQVWDQW� GRQQp� QH� VHUDLHQW� SDV� GLVWULEXpV� FRQIRUPpPHQW� DX[� ORLV� GX� KDVDUG��SXLVTX·LOV�OH�VHUDLHQW�FRPPH�SRXU�QRXV��TXL�OHV�YR\DQW�VH�GpURXOHU�KDUPRQLHXVHPHQW�HW�VDQV�VRUWLU�G·XQ�FKDRV�SULPLWLI��QH�OHV�UHJDUGRQV�SDV�FRPPH�UpJOpV�SDU�OH�KDVDUG��4X·HVW�FH�TXH�FHOD�YHXW�GLUH�"�3RXU�/XPHQ��O·KRPPH�GH�)ODPPDULRQ��GH�SHWLWHV�FDXVHV�VHPEOHQW�SURGXLUH�GH�JUDQGV�HIIHWV���SRXUTXRL�OHV�FKRVHV�QH�VH�SDVVHQW�HOOHV�SDV�FRPPH�SRXU�QRXV�TXDQG�QRXV�FUR\RQV�YRLU�GH�JUDQGV�HIIHWV�GXV�j�GH�SHWLWHV�FDXVHV�"�/H�PrPH�UDLVRQQHPHQW�QH�VHUDLW�LO�SDV�DSSOLFDEOH�j�VRQ�FDV�"�5HYHQRQV�VXU�FH�UDLVRQQHPHQW���TXDQG�GH�SHWLWHV�GLIIpUHQFHV�GDQV�OHV�FDXVHV�HQ�HQJHQGUHQW�GH�JUDQGHV�GDQV� OHV�HIIHWV��SRXUTXRL�FHV�HIIHWV�VRQW�LOV�GLVWULEXpV�G·DSUqV�OHV�ORLV�GX�KDVDUG�"�-H�VXSSRVH�TX·XQH�GLIIpUHQFH�G·XQ�PLOOLPqWUH�VXU�OD�FDXVH��SURGXLVH�XQH� GLIIpUHQFH� G·XQ� NLORPqWUH� GDQV� O·HIIHW�� 6L� MH� GRLV� JDJQHU� GDQV� OH� FDV� R�� O·HIIHW�FRUUHVSRQGUD�j�XQ�NLORPqWUH�SRUWDQW�XQ�QXPpUR�SDLU��PD�SUREDELOLWp�GH�JDJQHU�VHUD�ó���SRXUTXRL�"�3DUFH�TX·LO�IDXW�SRXU�FHOD�TXH�OD�FDXVH�FRUUHVSRQGH�j�XQ�PLOOLPqWUH�GH�QXPpUR�SDLU��2U� VHORQ� WRXWH� DSSDUHQFH�� OD�SUREDELOLWp�SRXU�TXH� OD� FDXVH�YDULH�HQWUH�FHUWDLQHV� OLPLWHV� VHUD� SURSRUWLRQQHOOH� j� OD� GLVWDQFH� GH� FHV� OLPLWHV�� SRXUYX� TXH� FHWWH�
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GLVWDQFH�VRLW�WUqV�SHWLWH��6L�O·RQ�Q·DGPHWWDLW�SDV�FHWWH�K\SRWKqVH��LO�Q·\�DXUDLW�SOXV�PR\HQ�GH�UHSUpVHQWHU�OD�SUREDELOLWp�SDU�XQH�IRQFWLRQ�FRQWLQXH��4X·DUULYHUD�W�LO�PDLQWHQDQW�TXDQG�GH�JUDQGHV�FDXVHV�SURGXLURQW�GH�SHWLWV�HIIHWV�"�&·HVW� OH� FDV� R�� QRXV� Q·DWWULEXHULRQV� SDV� OH� SKpQRPqQH� DX� KDVDUG�� HW� R�� /XPHQ� DX�FRQWUDLUH� O·DWWULEXHUDLW� DQ� KDVDUG�� $� XQH� GLIIpUHQFH� G·XQ� NLORPqWUH� GDQV� OD� FDXVH�FRUUHVSRQGUDLW�XQH�GLIIpUHQFH�G·XQ�PLOOLPqWUH�GDQV�O·HIIHW��/D�SUREDELOLWp�SRXU�TXH�OD�FDXVH� VRLW� FRPSULVH� HQWUH� GHX[� OLPLWHV� GLVWDQWHV� GH� Q� NLORPqWUHV�� VHUD�W�HOOH� HQFRUH�SURSRUWLRQQHOOH� j� Q�"� 1RXV� Q·DYRQV� DXFXQH� UDLVRQ� GH� OH� VXSSRVHU� SXLVTXH� FHWWH�GLVWDQFH�GH�Q�NLORPqWUHV�HVW�JUDQGH��0DLV�OD�SUREDELOLWp�SRXU�TXH�O·HIIHW�UHVWH�FRPSULV�HQWUH� GHX[� OLPLWHV� GLVWDQWHV� GH�Q�PLOOLPqWUHV� VHUD� SUpFLVpPHQW� OD�PrPH�� HOOH�QH� VHUD�GRQF� SDV� SURSRUWLRQQHOOH� j� Q�� HW� FHOD� ELHQ� TXH� FHWWH� GLVWDQFH� GH� Q� PLOOLPqWUHV� VRLW�SHWLWH��,O�Q·\�D�GRQF�SDV�PR\HQ�GH�UHSUpVHQWHU�OD�ORL�GH�SUREDELOLWp�GHV�HIIHWV�SDU�XQH�FRXUEH�FRQWLQXH��� HQWHQGRQV�QRXV�ELHQ�� FHWWH�FRXUEH�SRXUUD� UHVWHU�FRQWLQXH�DX� VHQV�DQDO\WLTXH� GX� PRW�� j� GHV� YDULDWLRQV� LQILQLPHQW� SHWLWHV� GH� O·DEVFLVVH� FRUUHVSRQGURQW� GHV�YDULDWLRQV�LQILQLPHQW�SHWLWHV�GH�O·RUGRQQpH��0DLV�SUDWLTXHPHQW�HOOH�QH�VHUDLW�SDV�FRQWLQXH�SXLVTXH�� j� GHV� YDULDWLRQV� WUqV� SHWLWHV� GH� O·DEVFLVVH�� QH� FRUUHVSRQGUDLHQW� SDV� GHV�YDULDWLRQV�WUqV�SHWLWHV�GH�O·RUGRQQpH��,O�GHYLHQGUDLW�LPSRVVLEOH�GH�WUDFHU�OD�FRXUEH�DYHF�XQ�FUD\RQ�RUGLQDLUH���YRLOD�FH�TXH�MH�YHX[�GLUH��4XH� GHYRQV�QRXV� GRQF� FRQFOXUH�"� /XPHQ� Q·D� SDV� OH� GURLW� GH� GLUH� TXH� OD�SUREDELOLWp�GH�OD�FDXVH��FHOOH�GH�VD�FDXVH��TXL�HVW�QRWUH�HIIHW�j�QRXV��GRLW�QpFHVVDLUHPHQW�rWUH�UHSUpVHQWpH�SDU�XQH�IRQFWLRQ�FRQWLQXH��1DLV�DORUV��QRXV��SRXUTXRL�DYRQV�QRXV�FH�GURLW�"�&·HVW�SDUFH�TXH�FHW�pWDW�G·pTXLOLEUH�LQVWDEOH��TXH�QRXV�DSSHOLRQV�WRXW�j�O·KHXUH�LQLWLDO��Q·HVW� OXL�PrPH�TXH� OH�SRLQW�G·DERXWLVVHPHQW�G·XQH� ORQJXH�KLVWRLUH�DQWpULHXUH��'DQV� OH� FRXUV� GH� FHWWH� KLVWRLUH�� GHV� FDXVHV� FRPSOH[HV� RQW� DJL� HW� HOOHV� RQW� DJL�ORQJWHPSV���HOOHV�RQW�FRQWULEXp�j�RSpUHU�OH�PpODQJH�GHV�pOpPHQWV�HW�HOOHV�RQW�WHQGX�j�WRXW�XQLIRUPLVHU�DX�PRLQV�GDQV�XQ�SHWLW�HVSDFH���HOOHV�RQW�DUURQGL�OHV�DQJOHV��QLYHOp�OHV�PRQWDJQHV� HW� FRPEOp� OHV� YDOOpHV��� TXHOTXH� FDSULFLHXVH� HW� LUUpJXOLqUH� TX·DLW� SX� rWUH� OD�FRXUEH�SULPLWLYH�TX·RQ�OHXU�D�OLYUpH��HOOHV�RQW�WDQW�WUDYDLOOp�j�OD�UpJXODULVHU��TX·HOOHV�QRXV�UHQGURQW�ILQDOHPHQW�XQH�FRXUEH�FRQWLQXH��(W�F·HVW�SRXUTXRL�QRXV�HQ�SRXYRQV�HQ�WRXWH�FRQILDQFH�DGPHWWUH�OD�FRQWLQXLWp��/XPHQ� Q·DXUDLW� SDV� OHV� PrPHV� UDLVRQV� GH� FRQFOXUH� DLQVL��� SRXU� OXL�� OHV� FDXVHV�FRPSOH[HV�QH� OXL�SDUDvWUDLHQW�SDV�GHV�DJHQWV�GH�UpJXODULWp�HW�GH�QLYHOOHPHQW��HOOHV�QH�FUpHUDLHQW�DX�FRQWUDLUH�TXH�OD�GLIIpUHQWLDWLRQ�HW�O·LQpJDOLWp��,O�YHUUDLW�VRUWLU�XQ�PRQGH�GH�SOXV� HQ� SOXV� YDULp� G·XQH� VRUWH� GH� FKDRV� SULPLWLI��� OHV� FKDQJHPHQWV� TX·LO� REVHUYHUDLW�VHUDLHQW�SRXU�OXL�LPSUpYXV�HW�LPSRVVLEOHV�j�SUpYRLU���LOV�OXL�SDUDvWUDLHQW�GXV�j�MH�QH�VDLV�TXHO�FDSULFH���PDLV�FH�FDSULFH�VHUDLW�WRXW�DXWUH�FKRVH�TXH�QRWUH�KDVDUG��SXLVTX·LO�VHUDLW�UHEHOOH� j� WRXWH� ORL�� WDQGLV� TXH� QRWUH� KDVDUG� D� HQFRUH� OHV� VLHQQHV�� 7RXV� FHV� SRLQWV�GHPDQGHUDLHQW�GH�ORQJV�GpYHORSSHPHQWV��TXL�DLGHUDLHQW�SHXW�rWUH�j�PLHX[�FRPSUHQGUH�O·LUUpYHUVLELOLWp�GH�O·XQLYHUV���
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�1RXV�DYRQV�FKHUFKp�j�GpILQLU�OH�KDVDUG��HW�LO�FRQYLHQW�PDLQWHQDQW�GH�VH�SRVHU�XQH�TXHVWLRQ��/H�KDVDUG��pWDQW�DLQVL�GpILQL�GDQV�OD�PHVXUH�R��LO�SHXW�O·rWUH��D�W�LO�XQ�FDUDFWqUH�REMHFWLI�"�2Q�SHXW�VH�OH�GHPDQGHU��-·DL�SDUOp�GH�FDXVHV�WUqV�SHWLWHV�RX�WUqV�FRPSOH[HV��0DLV�FH�TXL�HVW�WUqV�SHWLW�SRXU�O·XQ�QH�SHXW�LO�rWUH�JUDQG�SRXU�O·DXWUH��HW�FH�TXL�VHPEOH�WUqV�FRPSOH[H�j�O·XQ�QH�SHXW�LO�SDUDvWUH�VLPSOH�j�O·DXWUH�"�-·DL�GpMj�UpSRQGX�HQ�SDUWLH�SXLVTXH�M·DL� GLW� SOXV� KDXW� G·XQH� IDoRQ� SUpFLVH� GDQV� TXHO� FDV� GHV� pTXDWLRQV� GLIIpUHQWLHOOHV�GHYLHQQHQW� WURS� VLPSOHV� SRXU� TXH� OHV� ORLV� GX� KDVDUG� UHVWHQW� DSSOLFDEOHV�� 0DLV� LO�FRQYLHQW� G·H[DPLQHU� OD� FKRVH� G·XQ� SHX� SOXV� SUqV�� FDU� RQ� SHXW� VH� SODFHU� HQFRUH� j�G·DXWUHV�SRLQWV�GH�YXH��4XH�VLJQLILH� OH�PRW�WUqV�SHWLW�"�,O�VXIILW�SRXU� OH�FRPSUHQGUH�GH�VH�UHSRUWHU�j�FH�TXH�QRXV�DYRQV�GLW�SOXV�KDXW��8QH�GLIIpUHQFH�HVW�WUqV�SHWLWH��XQ�LQWHUYDOOH�HVW�WUqV�SHWLW�ORUVTXH��GDQV�OHV�OLPLWHV�GH�FHW�LQWHUYDOOH��OD�SUREDELOLWp�UHVWH�VHQVLEOHPHQW�FRQVWDQWH��(W�SRXUTXRL�FHWWH�SUREDELOLWp�SHXW�HOOH�rWUH�UHJDUGpH�FRPPH�FRQVWDQWH�GDQV�XQ�SHWLW�LQWHUYDOOH�"�&·HVW�SDUFH�TXH�QRXV�DGPHWWRQV�TXH�OD�ORL�GH�SUREDELOLWp�HVW�UHSUpVHQWpH�SDU�XQH� FRXUEH� FRQWLQX��� HW� QRQ� VHXOHPHQW� FRQWLQXH� DX� VHQV� DQDO\WLTXH� GX� PRW�� PDLV�SUDWLTXHPHQW� FRQWLQXH�� FRPPH� MH� O·H[SOLTXDLV� SOXV� KDXW�� &HOD� YHXW� GLUH� TXH� QRQ�VHXOHPHQW�HOOH��QH�SUpVHQWHUD�SDV�G·KLDWXV�DEVROX�PDLV�TX·HOOH�Q·DXUD�SDV�QRQ�SOXV�GH�VDLOODQWV�HW�GH�UHQWUDQWV�WURS�DLJXV�RX�WURS�DFFHQWXpV��(W�TX·HVW�FH�TXL�QRXV�GRQQH�OH�GURLW�GH�IDLUH�FHWWH�K\SRWKqVH�"�1RXV�O·DYRQV�GLW�SOXV� KDXW�� F·HVW� SDUFH� TXH�� GHSXLV� OH� FRPPHQFHPHQW� GHV� VLqFOHV�� LO� \� D� GHV� FDXVHV�FRPSOH[HV�TXL�QH�FHVVHQW�G·DJLU�GDQV�OH�PrPH�VHQV�HW�TXL�IRQW�WHQGUH�FRQVWDPPHQW�OH�PRQGH�YHUV�O·XQLIRUPLWp�VDQV�TX·LO�SXLVVH�MDPDLV�UHYHQLU�HQ�DUULqUH��&H�VRQW�FHV�FDXVHV�TXL�RQW�SHX�j�SHX�DEDWWX�OHV�VDLOODQWV�HW�UHPSOL�OHV�UHQWUDQWV��HW�F·HVW�SRXU�FHOD�TXH�QRV�FRXUEHV�GH�SUREDELOLWp�Q·RIIUHQW�SOXV�TXH�GHV�RQGXODWLRQV�OHQWHV��'DQV�GHV�PLOOLDUGV�GH�PLOOLDUGV� GH� VLqFOHV�� RQ� DXUD� IDLW� XQ�SDV� GH�SOXV�YHUV� O·XQLIRUPLWp� HW� FHV�RQGXODWLRQV�VHURQW�GL[�IRLV�SOXV�OHQWHV�HQFRUH���OH�UD\RQ�GH�FRXUEXUH�PR\HQ�GH�QRWUH�FRXUEH�VHUD�GHYHQX�GL[�IRLV�SOXV�JUDQG��(W�DORUV�WHOOH�ORQJXHXU�TXL�DXMRXUG·KXL�QH�QRXV�VHPEOH�SDV�WUqV�SHWLWH��SDUFH�TXH�VXU�QRWUH�FRXUEH�XQ�DUF�GH�FHWWH�ORQJXHXU�QH�SHXW�rWUH�UHJDUGp�FRPPH� UHFWLOLJQH�� GHYUD� DX� FRQWUDLUH� j� FHWWH� pSRTXH� rWUH� TXDOLILpH� GH� WUqV� SHWLWH��SXLVTXH� OD� FRXUEXUH� VHUD� GHYHQXH� GL[� IRLV�PRLQGUH�� HW� TX·XQ� DUF� GH� FHWWH� ORQJXHXU�SRXUUD�rWUH�VHQVLEOHPHQW�DVVLPLOp�j�XQH�GURLWH��$LQVL�FH�PRW�GH�WUqV�SHWLW�UHVWH�UHODWLI���PDLV�LO�Q·HVW�SDV�UHODWLI�j�WHO�KRPPH�RX�j�WHO�DXWUH��LO�HVW�UHODWLI�j�O·pWDW�DFWXHO�GX�PRQGH��,O�FKDQJHUD�GH�VHQV�TXDQG�OH�PRQGH�VHUD�GHYHQX�SOXV�XQLIRUPH��TXH� WRXWHV� OHV� FKRVHV� VH� VHURQW�PpODQJpHV�SOXV� HQFRUH��0DLV�DORUV�VDQV�GRXWH�OHV�KRPPHV�QH�SRXUURQW�SOXV�YLYUH�HW�GHYURQW�IDLUH�SODFH�j�G·DXWUHV�rWUH���GRLV�MH�GLUH�EHDXFRXS�SOXV�SHWLWV�RX�EHDXFRXS�SOXV�JUDQGV�"�'H�VRUWH�TXH�QRWUH�FULWpULXP��UHVWDQW�YUDL�SRXU�WRXV�OHV�KRPPHV��FRQVHUYH�XQ�VHQV�REMHFWLI��
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(W�TXH�YHXW�GLUH�G·DXWUH�SDUW�OH�PRW�WUqV�FRPSOH[H�"�-·DL�GpMj�GRQQp�XQH�VROXWLRQ��HW�F·HVW�FHOOH�TXH�M·DL�UDSSHOpH�DX�GpEXW�GH�FH�SDUDJUDSKH��PDLV�LO�\�HQ�D�G·DXWUHV��/HV�FDXVHV� FRPSOH[HV�� QRXV� O·DYRQV� GLW�� SURGXLVHQW� XQ�PpODQJH� GH� SOXV� HQ� SOXV� LQWLPH��PDLV�DX�ERXW�GH�FRPELHQ�GH�WHPSV�FH�PpODQJH�QRXV�VDWLVIHUD�W�LO�"�4XDQG�DXUD�W�RQ�DFFXPXOp�DVVH]�GH�FRPSOLFDWLRQV�"�4XDQG�DXUD�W�RQ�VXIILVDPPHQW�EDWWX�OHV�FDUWHV�"�6L�QRXV�PpODQJHRQV�GHX[�SRXGUHV��O·XQH�EOHXH�HW�O·DXWUH�EODQFKH��LO�DUULYH�XQ�PRPHQW�R��OD�WHLQWH�GX�PpODQJH�QRXV�SDUDLW�XQLIRUPH���F·HVW�j�FDXVH�GH�O·LQILUPLWp�GH�QRV�VHQV���HOOH�VHUD�XQLIRUPH�SRXU�OH�SUHVE\WH�TXL�HVW�REOLJp�GH�UHJDUGHU�GH�ORLQ�TXDQG�HOOH�QH�OH�VHUD�SDV� HQFRUH� SRXU� OH�P\RSH�� (W� TXDQG� HOOH� OH� VHUD� GHYHQXH� SRXU� WRXWHV� OHV� YXHV�� RQ�SRXUUD� HQFRUH� UHFXOHU� OD� OLPLWH� SDU� O·HPSORL� GHV� LQVWUXPHQWV�� ,O� Q·\� D� SDV� GH� FKDQFH�SRXU�TX·DXFXQ�KRPPH�GLVFHUQH�MDPDLV�OD�YDULpWp�LQILQLH�TXL��VL�OD�WKpRULH�FLQpWLTXH�HVW�YUDLH��VH�GLVVLPXOH�VRXV�O·DSSDUHQFH�XQLIRUPH�G·XQ�JD]��(W�FHSHQGDQW��VL�RQ�DGRSWH�OHV�LGpHV�GH�*RX\� VXU� OH�PRXYHPHQW�EURZQLHQ�� OH�PLFURVFRSH�QH� VHPEOH�W�LO�SDV� VXU� OH�SRLQW�GH�QRXV�PRQWUHU�TXHOTXH�FKRVH�G·DQDORJXH�"�&H� QRXYHDX� FULWpULXP� HVW� GRQF� UHODWLI� FRPPH� OH� SUHPLHU� HW� V·LO� FRQVHUYH� XQ�FDUDFWqUH�REMHFWLI��F·HVW�SDUFH�TXH�WRXV�OHV�KRPPHV�RQW�j�SHX�SUqV�OHV�PrPHV�VHQV��TXH�OD� SXLVVDQFH� GH� OHXUV� LQVWUXPHQWV� HVW� OLPLWpH� HW� TX·LOV� QH� V·HQ� VHUYHQW� G·DLOOHXUV�TX·H[FHSWLRQQHOOHPHQW���
,;�

�&·HVW� OD�PrPH�FKRVH�GDQV� OHV� VFLHQFHV�PRUDOHV� HW� HQ�SDUWLFXOLHU�GDQV� O·KLVWRLUH��/·KLVWRULHQ�HVW�REOLJp�GH�IDLUH�XQ�FKRL[�GDQV�OHV�pYpQHPHQWV�GH�O·pSRTXH�TX·LO�pWXGLH���LO�QH� UDFRQWH� TXH� FHX[�TXL� OXL� VHPEOHQW� OHV� SOXV� LPSRUWDQWV�� ,O� V·HVW� GRQF� FRQWHQWp�GH�UHODWHU�OHV�pYpQHPHQWV�OHV�SOXV�FRQVLGpUDEOHV�GX�;9,H�VLqFOH�SDU�H[HPSOH��GH�PrPH�TXH�OHV�IDLWV�OHV�SOXV�UHPDUTXDEOHV�GX�;9,,H�VLqFOH��6L�OHV�SUHPLHUV�VXIILVHQW�SRXU�H[SOLTXHU�OHV�VHFRQGV��RQ�GLW�TXH�FHX[�FL�VRQW�FRQIRUPHV�DX[�ORLV�GH�O·KLVWRLUH��0DLV�VL�XQ�JUDQG�pYpQHPHQW� GX� ;9,,H� VLqFOH� UHFRQQDvW� SRXU� FDXVH� XQ� SHWLW� IDLW� GX� ;9,H� VLqFOH��TX·DXFXQH� KLVWRLUH� QH� UDSSRUWH�� TXH� WRXW� OH� PRQGH� D� QpJOLJp�� DORUV� RQ� GLW� TXH� FHW�pYpQHPHQW� HVW� G�� DX� KDVDUG�� FH� PRW� D� GRQF� OH� PrPH� VHQV� TXH� GDQV� OHV� VFLHQFHV�SK\VLTXHV���LO�VLJQLILH�TXH�GH�SHWLWHV�FDXVHV�RQW�SURGXLW�GH�JUDQGV�HIIHWV��/H�SOXV�JUDQG�KDVDUG�HVW�OD�QDLVVDQFH�G·XQ�JUDQG�KRPPH��&H�Q·HVW�TXH�SDU�KDVDUG�TXH� VH� VRQW� UHQFRQWUpHV� GHX[� FHOOXOHV� JpQLWDOHV�� GH� VH[H� GLIIpUHQW�� TXL� FRQWHQDLHQW�SUpFLVpPHQW��FKDFXQH�GH�VRQ�F{Wp�� OHV�pOpPHQWV�P\VWpULHX[�GRQW�OD�UpDFWLRQ�PXWXHOOH�GHYDLW�SURGXLUH�OH�JpQLH��2Q�WRPEHUD�G·DFFRUG�TXH�FHV�pOpPHQWV�GRLYHQW�rWUH�UDUHV�HW�TXH�OHXU�UHQFRQWUH�HVW�HQFRUH�SOXV�UDUH��4X·LO�DXUDLW�IDOOX�SHX�GH�FKRVH�SRXU�GpYLHU�GH�VD�URXWH� OH�VSHUPDWR]RwGH�TXL� OHV�SRUWDLW��� LO�DXUDLW�VXIIL�GH�OH�GpYLHU�G·XQ�GL[LqPH�GH�PLOOLPqWUH�HW�1DSROpRQ�QH�QDLVVDLW�SDV�HW�OHV�GHVWLQpHV�G·XQ�FRQWLQHQW�pWDLHQW�FKDQJpHV��1XO�H[HPSOH�QH�SHXW�PLHX[�IDLUH�FRPSUHQGUH�OHV�YpULWDEOHV�FDUDFWqUHV�GX�KDVDUG��
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8Q�PRW�HQFRUH�VXU�OHV�SDUDGR[HV�DX[TXHOV�D�GRQQp�OLHX�O·DSSOLFDWLRQ�GX�FDOFXO�GHV�SUREDELOLWpV�DX[�VFLHQFHV�PRUDOHV��2Q�D�GpPRQWUp�TX·DXFXQH�&KDPEUH�QH�FRQWLHQGUDLW�MDPDLV�DXFXQ�GpSXWp�GH� O·RSSRVLWLRQ��RX�GX�PRLQV�XQ�WHO�pYpQHPHQW�VHUDLW� WHOOHPHQW�LPSUREDEOH�TX·RQ�SRXUUDLW�VDQV�FUDLQWH�SDULHU�OH�FRQWUDLUH��HW�SDULHU�XQ�PLOOLRQ�FRQWUH�XQ� VRX�� &RQGRUFHW� V·HVW� HIIRUFp� GH� FDOFXOHU� FRPELHQ� LO� IDOODLW� GH� MXUpV� SRXU� TX·XQH�HUUHXU�MXGLFLDLUH�GHYLQW�SUDWLTXHPHQW�LPSRVVLEOH��6L�RQ�DYDLW�XWLOLVp�OHV�UpVXOWDWV�GH�FH�FDOFXO��RQ�VH�VHUDLW�FHUWDLQHPHQW�H[SRVp�DX[�PrPHV�GpFHSWLRQV�TX·HQ�SDULDQW�VXU�OD�IRL�GX�FDOFXO�TXH�O·RSSRVLWLRQ�Q·DXUDLW�MDPDLV�DXFXQ�UHSUpVHQWDQW��/HV�ORLV�GX�KDVDUG�QH�V·DSSOLTXHQW�SDV�j�FHV�TXHVWLRQV��6L�OD�MXVWLFH�QH�VH�GpFLGH�SDV� WRXMRXUV�SDU�GH�ERQQHV�UDLVRQV��HOOH�XVH�PRLQV�TX·RQ�QH�FURLW�GH� OD�PpWKRGH�GH�%ULGR\H���F·HVW�SHXW�rWUH�IkFKHX[��SXLVTXH�DORUV�OH�V\VWqPH�GH�&RQGRUFHW�QRXV�PHWWUDLW�j�O·DEUL�GHV�HUUHXUV�MXGLFLDLUHV��4X·HVW�FH� j� GLUH�"�1RXV� VRPPHV� WHQWpV� G·DWWULEXHU� DX� KDVDUG� OHV� IDLWV� GH� FHWWH�QDWXUH�SDUWH�TXH� OHV�FDXVHV�HQ�VRQW�REVFXUH���PDLV�FH�Q·HVW�SDV� Oj� OH�YUDL�KDVDUG��/HV�FDXVHV�QRXV�VRQW�LQFRQQXHV��LO�HVW�YUDL��HW�PrPH�HOOHV�VRQW�FRPSOH[HV���PDLV�HOOHV�QH�OH�VRQW�SDV�DVVH]�SXLVTX·HOOHV�FRQVHUYHQW�TXHOTXH�FKRVH���QRXV�DYRQV�YX�TXH�F·HVW� Oj�FH�TXL�GLVWLQJXH�OHV�FDXVHV�©�WURS�VLPSOHV�ª��4XDQG�GHV�KRPPHV�VRQW�UDSSURFKpV��LOV�QH�VH�GpFLGHQW�SOXV�DX�KDVDUG�HW�LQGpSHQGDPPHQW�OHV�XQV�GHV�DXWUHV��� LOV�UpDJLVVHQW�OHV�XQV�VXU�OHV�DXWUHV��'HV�FDXVHV�PXOWLSOHV�HQWUHQW�HQ�DFWLRQ��HOOHV�WURXEOHQW�OHV�KRPPHV��OHV�HQWUDvQHQW�j�GURLWH�HW�j�JDXFKH��PDLV�LO�\�D�XQH�FKRVH�TX·HOOHV�QH�SHXYHQW�GpWUXLUH��FH�VRQW�OHXUV�KDELWXGHV�GH�PRXWRQV�GH�3DQXUJH��(W�F·HVW�FHOD�TXL�VH�FRQVHUYH���
;�

�/·DSSOLFDWLRQ�GX�FDOFXO�GHV�SUREDELOLWpV�DX[�VFLHQFHV�H[DFWHV�HQWUDvQH�DXVVL�ELHQ�GHV�GLIILFXOWpV��3RXUTXRL� OHV�GpFLPDOHV�G·XQH�WDEOH�GH� ORJDULWKPH��SRXUTXRL�FHOOHV�GX�QRPEUH� � VRQW�HOOHV�GLVWULEXpHV� FRQIRUPpPHQW� DX[� ORLV�GX�KDVDUG�"� -·DL�GpMj� DLOOHXUV�pWXGLp�OD�TXHVWLRQ�HQ�FH�TXL�FRQFHUQH�OHV�ORJDULWKPHV��HW�Oj��FHOD�HVW�IDFLOH���LO�HVW�FODLU�TX·XQH�SHWLWH�GLIIpUHQFH�VXU�O·DUJXPHQW�GRQQHUD�XQH�SHWLWH�GLIIpUHQFH�VXU�OH�ORJDULWKPH��PDLV�XQH�JUDQGH�GLIIpUHQFH� VXU� OD� VL[LqPH�GpFLPDOH�GX� ORJDULWKPH��1RXV�UHWURXYRQV�WRXMRXUV�OH�PrPH�FULWpULXP��0DLV�SRXU�OH�QRPEUH� ��FHOD�SUpVHQWH�SOXV�GH�GLIILFXOWpV�HW�MH�Q·DL�SRXU�OH�PRPHQW�ULHQ�GH�ERQ�j�GLUH��,O�\�DXUDLW�EHDXFRXS�G·DXWUHV�TXHVWLRQV�j�VRXOHYHU��VL�MH�YRXODLV�OHV�DERUGHU�DYDQW�G·DYRLU�UpVROX�FHOOH�TXH�MH�P·pWDLV�SOXV�VSpFLDOHPHQW�SURSRVpH��4XDQG� QRXV� FRQVWDWRQV� XQ� UpVXOWDW� VLPSOH�� TXDQG� QRXV� WURXYRQV� XQ� QRPEUH�URQG�SDU�H[HPSOH��QRXV�GLVRQV�TX·XQ�SDUHLO�UpVXOWDW�QH�SHXW�SDV�rWUH�G��DX�KDVDUG��HW�QRXV�FKHUFKRQV�SRXU�O·H[SOLTXHU�XQH�FDXVH�QRQ�IRUWXLWH��(W�HQ�HIIHW�LO�Q·\�D�TX·XQH�WUqV�IDLEOH�SUREDELOLWp�SRXU�TX·HQWUH��������QRPEUHV��OH�KDVDUG�DPqQH�XQ�QRPEUH�URQG��OH�QRPEUH��������SDU�H[HPSOH���LO�\�D�VHXOHPHQW�XQH�FKDQFH�VXU���������0DLV�LO�Q·\�D�QRQ�
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SOXV� TX·XQH� FKDQFH� VXU� ������� SRXU� TX·LO� DPqQH� Q·LPSRUWH� TXHO� DXWUH� QRPEUH��� HW�FHSHQGDQW�FH�UpVXOWDW�QH�QRXV�pWRQQHUD�SDV�HW�LO�QH�QRXV�UpSXJQHUD�SDV�GH�O·DWWULEXHU�DX�KDVDUG���HW�FHOD�VLPSOHPHQW�SDUFH�TX·LO�VHUD�PRLQV�IUDSSDQW��<�D�W�LO�Oj�GH�QRWUH�SDUW�XQH�VLPSOH�LOOXVLRQ��RX�ELHQ�\�D�W�LO�GHV�FDV�R��FHWWH�IDoRQ�GH� YRLU� HVW� OpJLWLPH�"� ,O� IDXW� O·HVSpUHU�� FDU� VDQV� FHOD� WRXWH� VFLHQFH� VHUDLW� LPSRVVLEOH��4XDQG�QRXV�YRXORQV�FRQWU{OHU�XQH�K\SRWKqVH��TXH�IDLVRQV�QRXV�"�1RXV�QH�SRXYRQV�HQ�YpULILHU�WRXWHV�OHV�FRQVpTXHQFHV��SXLVTX·HOOHV�VHUDLHQW�HQ�QRPEUH�LQILQL���QRXV�QRXV�FRQWHQWRQV�G·HQ� YpULILHU� TXHOTXHV�XQHV� HW� VL� UpXVVLVVRQV�� QRXV�GpFODURQV� O·K\SRWKqVH�FRQILUPpH�� FDU� WDQW� GH� VXFFqV� QH� VDXUDLHQW�� rWUH� GXV� DX� KDVDUG��(W� F·HVW� WRXMRXUV� DX�IRQG�OH�PrPH�UDLVRQQHPHQW��-H�QH�SXLV�LFL�OH�MXVWLILHU�FRPSOqWHPHQW��FHOD�PH�SUHQGUDLW�WURS�GH�WHPSV���PDLV�MH�SXLV�GLUH�DX�PRLQV�FHFL���QRXV�QRXV�WURXYRQV�HQ�SUpVHQFH�GH�GHX[�K\SRWKqVHV��RX�ELHQ�XQH� FDXVH� VLPSOH�� RX�ELHQ� FHW� HQVHPEOH� GH� FDXVHV� FRPSOH[HV� TXH�QRXV� DSSHORQV� OH�KDVDUG��1RXV� WURXYRQV�QDWXUHO� G·DGPHWWUH� TXH� OD�SUHPLqUH�GRLW�SURGXLUH�XQ� UpVXOWDW�VLPSOH��HW�DORUV��VL�QRXV�FRQVWDWRQV�FH�UpVXOWDW�VLPSOH��OH�QRPEUH�URQG�SDU�H[HPSOH��LO�QRXV�SDUDLW�SOXV�YUDLVHPEODEOH�GH�O·DWWULEXHU�j�OD�FDXVH�VLPSOH�TXL�GHYDLW�QRXV�OH�GRQQHU�SUHVTXH� FHUWDLQHPHQW�� TX·DX� KDVDUG� TXL� QH� SRXYDLW� QRXV� OH� GRQQHU� TX·XQH� IRLV� VXU���������,O�Q·HQ�VHUD�SOXV�GH�PrPH�VL�QRXV�FRQVWDWRQV�XQ�UpVXOWDW�TXL�Q·HVW�SDV�VLPSOH���OH�KDVDUG��LO�HVW�YUDL��QH�O·DPqQHUD�SDV�QRQ�SOXV�SOXV�G·XQH�IRLV�VXU���������PDLV�OD�FDXVH�VLPSOH�Q·D�SDV�SOXV�GH�FKDQFH�GH�OH�SURGXLUH��
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/,95(�,,���/H�UDLVRQQHPHQW�PDWKpPDWLTXH��
&+$3,75(�,���/D�5HODWLYLWp�GH�O·(VSDFH��

�
,�

�,O�HVW�LPSRVVLEOH�GH�VH�UHSUpVHQWHU�O·HVSDFH�YLGH���WRXV�QRV�HIIRUWV�SRXU�LPDJLQHU�XQ�HVSDFH�SXU��G·R�� VHUDLHQW�H[FOXHV� OHV� LPDJHV�FKDQJHDQWHV�GHV�REMHWV�PDWpULHOV��QH�SHXYHQW� DERXWLU� TX·j� XQH� UHSUpVHQWDWLRQ� R�� OHV� VXUIDFHV� IRUWHPHQW� FRORUpHV�� SDU�H[HPSOH�� VRQW� UHPSODFpHV� SDU� GHV� OLJQHV� j� IDLEOH� FRORUDWLRQ� HW� O·RQ�QH�SRXUUDLW� DOOHU�MXVTX·DX�ERXW�GDQV�FHWWH�YRLH��VDQV�TXH�WRXW�V·pYDQRXLVVH�HW�DERXWLVVH�DX�QpDQW��&·HVW�GH�Oj�TXH�SURYLHQW�OD�UHODWLYLWp�LUUpGXFWLEOH�GH�O·HVSDFH��4XLFRQTXH�SDUOH�GH� O·HVSDFH�DEVROX��HPSORLH�XQ�PRW�YLGH�GH�VHQV��&·HVW� Oj�XQH�YpULWp� TXL� D� pWp� SURFODPpH� GHSXLV� ORQJWHPSV� SDU� WRXV� FHX[� TXL� RQW� UpIOpFKL� j� OD�TXHVWLRQ��PDLV�TX·RQ�HVW�WURS�VRXYHQW�SRUWp�j�RXEOLHU��-H�VXLV�HQ�XQ�SRLQW�GpWHUPLQp�GH�3DULV��SODFH�GX�3DQWKpRQ��SDU�H[HPSOH��HW�MH�GLV���MH�UHYLHQGUDL�LFL�GHPDLQ��6L�O·RQ�PH�GHPDQGH���(QWHQGH]�YRXV�TXH�YRXV�UHYLHQGUH]�DX�PrPH�SRLQW�GH� O·HVSDFH��� MH� VHUDL� WHQWp�GH� UpSRQGUH���2XL��� HW� FHSHQGDQW� M·DXUDL� WRUW��SXLVTXH�G·LFL�j�GHPDLQ�OD�7HUUH�DXUD�PDUFKp��HQWUDvQDQW�DYHF�HOOH�OD�SODFH�GX�3DQWKpRQ��TXL� DXUD� SDUFRXUX� SOXV� GH� �� PLOOLRQV� GH� NLORPqWUHV�� (W�� VL� MH� YRXODLV� SUpFLVHU� PRQ�ODQJDJH�� MH�Q·\�JDJQHUDLV�ULHQ��SXLVTXH�FHV���PLOOLRQV�GH�NLORPqWUHV��QRWUH�JOREH�OHV�D�SDUFRXUXV�GDQV� VRQ�PRXYHPHQW�SDU� UDSSRUW� DX� VROHLO��TXH� OH�VROHLO� VH�GpSODFH�j�VRQ�WRXU� SDU� UDSSRUW� j� OD�9RLH� /DFWpH�� TXH� OD�9RLH� /DFWpH� HOOH�PrPH� HVW� VDQV� GRXWH� HQ�PRXYHPHQW�VDQV�TXH�QRXV�SXLVVLRQV�FRQQDvWUH�VD�YLWHVVH��'H�VRUWH�TXH�QRXV�LJQRURQV�FRPSOqWHPHQW�HW�TXH�QRXV� LJQRUHURQV�WRXMRXUV�GH�FRPELHQ� OD�SODFH�GX�3DQWKpRQ�VH�GpSODFH�HQ�XQ�MRXU��(Q�VRPPH��M·DL�YRXOX�GLUH���'HPDLQ�MH�YHUUDL�GH�QRXYHDX�OH�G{PH�HW�OH�IURQWRQ�GX�3DQWKpRQ��HW�V·LO�Q·\�DYDLW�SDV�GH�3DQWKpRQ��PD�SKUDVH�Q·DXUDLW�DXFXQ�VHQV�HW�O·HVSDFH�V·pYDQRXLUDLW��&·HVW�Oj�XQH�GHV�IRUPHV�OHV�SOXV�EDQDOHV�GX�SULQFLSH�GH�OD�UHODWLYLWp�GH�O·HVSDFH���PDLV�LO�HQ�HVW�XQH�DXWUH��VXU�ODTXHOOH�'HOEHXI�D�SDUWLFXOLqUHPHQW�LQVLVWp��6XSSRVRQV�TXH��GDQV�XQH�QXLW��WRXWHV�OHV�GLPHQVLRQV�GH�O·XQLYHUV�GHYLHQQHQW�PLOOH�IRLV�SOXV�JUDQGHV���OH�PRQGH�VHUD�UHVWp�VHPEODEOH�j�OXL�PrPH��HQ�GRQQDQW�DX�PRW�GH�VLPLOLWXGH�OH�PrPH�VHQV�TX·DX�WURLVLqPH�OLYUH�GH�JpRPpWULH��6HXOHPHQW��FH�TXL�DYDLW�XQ�PqWUH�GH�ORQJ�PHVXUHUD�GpVRUPDLV�XQ�NLORPqWUH��FH�TXL�pWDLW� ORQJ�G·XQ�PLOOLPqWUH�GHYLHQGUD�ORQJ�G·XQ�PqWUH��/H� OLW� R�� MH� VXLV� FRXFKp� HW� PRQ� FRUSV� OXL�PrPH� VH� VHURQW� DJUDQGLV� GDQV� OD� PrPH�SURSRUWLRQ��4XDQG�MH�PH�UpYHLOOHUDL��OH�OHQGHPDLQ�PDWLQ��TXHO�VHQWLPHQW�pSURXYHUDL�MH�HQ�SUpVHQFH�G·XQH�DXVVL�pWRQQDQWH�WUDQVIRUPDWLRQ�"�(K�ELHQ��MH�QH�P·DSHUFHYUDL�GH�ULHQ�GX� WRXW�� /HV�PHVXUHV� OHV� SOXV� SUpFLVHV� VHURQW� LQFDSDEOHV� GH�PH� ULHQ� UpYpOHU� GH� FHW�
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LPPHQVH� ERXOHYHUVHPHQW�� SXLVTXH� OHV� PqWUHV� GRQW� MH� PH� VHUYLUDL� DXURQW� YDULp�SUpFLVpPHQW�GDQV� OHV�PrPHV�SURSRUWLRQV�TXH� OHV�REMHWV�TXH�MH�FKHUFKHUDL�j�PHVXUHU��(Q�UpDOLWp��FH�ERXOHYHUVHPHQW�Q·H[LVWH�TXH�SRXU�FHX[�TXL�UDLVRQQHQW�FRPPH�VL�O·HVSDFH�pWDLW�DEVROX��6L�M·DL�UDLVRQQp�XQ�LQVWDQW�FRPPH�HX[��F·HVW�SRXU�PLHX[�IDLUH�YRLU�TXH�OHXU�IDoRQ�GH� YRLU� LPSOLTXH� FRQWUDGLFWLRQ��(Q� UpDOLWp�� LO� YDXGUDLW�PLHX[�GLUH� TXH� O·HVSDFH�pWDQW� UHODWLI�� LO� QH� V·HVW� ULHQ� SDVVp� GX� WRXW� HW� TXH� F·HVW� SRXU� FHOD� TXH� QRXV� QH� QRXV�VRPPHV�DSHUoXV�GH�ULHQ��$�W�RQ�OH�GURLW��HQ�FRQVpTXHQFH��GH�GLUH�TXH�O·RQ�FRQQDvW�OD�GLVWDQFH�HQWUH�GHX[�SRLQWV�"�1RQ��SXLVTXH�FHWWH�GLVWDQFH�SRXUUDLW�VXELU�G·pQRUPHV�YDULDWLRQV�VDQV�TXH�QRXV�SXLVVLRQV� QRXV� HQ� DSHUFHYRLU�� SRXUYX� TXH� OHV� DXWUHV� GLVWDQFHV� DLHQW� YDULp� GDQV� OHV�PrPHV� SURSRUWLRQV�� 7RXW� j� O·KHXUH�� QRXV� DYLRQV� YX� TXH� TXDQG� MH� GLV��� -H� VHUDL� LFL�GHPDLQ�� FHOD� QH� YRXODLW� SDU� GLUH��� -H� VHUDL� GHPDLQ� DX� SRLQW� GH� O·HVSDFH� R�� MH� VXLV�DXMRXUG·KXL��PDLV���-H�VHUDL�GHPDLQ�j��D�PrPH�GLVWDQFH�GX�3DQWKpRQ�TX·DXMRXUG·KXL��(W�YRLFL�TXH�FHW�pQRQFp�Q·HVW�SOXV�VXIILVDQW�HW�TXH�MH�GRLV�GLUH���'HPDLQ�HW�DXMRXUG·KXL��PD�GLVWDQFH�GX�3DQWKpRQ�VHUD�pJDOH�j�XQ�PrPH�QRPEUH�GH�IRLV�OD�ORQJXHXU�GH�PRQ�FRUSV��0DLV�FH�Q·HVW�SDV�WRXW��M·DL�VXSSRVp�TXH�OHV�GLPHQVLRQV�GX�PRQGH�YDULDLHQW��PDLV�TXH� GX� PRLQV� FH� PRQGH� UHVWDLW� WRXMRXUV� VHPEODEOH� j� OXL�PrPH�� 2Q� SHXW� DOOHU�EHDXFRXS�SOXV�ORLQ�HW�XQH�GHV�WKpRULHV�OHV�SOXV�pWRQQDQWHV�GHV�SK\VLFLHQV�PRGHUQHV�YD�QRXV� HQ� IRXUQLU� O·RFFDVLRQ��'·DSUqV� /RUHQW]� HW� )LW]JHUDOG��� WRXV� OHV� FRUSV� HQWUDvQpV�GDQV�OH�PRXYHPHQW�GH�OD�7HUUH�VXELVVHQW�XQH�GpIRUPDWLRQ��&HWWH�GpIRUPDWLRQ�HVW��j�OD�YpULWp��WUqV�IDLEOH��SXLVTXH�WRXWHV�OHV�GLPHQVLRQV�SDUDOOqOHV�DX�PRXYHPHQW�GH�OD�7HUUH�GLPLQXHUDLHQW�G·XQ�FHQW�PLOOLRQLqPH��WDQGLV�TXH�OHV�GLPHQVLRQV�SHUSHQGLFXODLUHV�j�FH�PRXYHPHQW� QH� VHUDLHQW� SDV� DOWpUpHV�� 0DLV� SHX� LPSRUWH� TX·HOOH� VRLW� IDLEOH�� LO� VXIILW�TX·HOOH�H[LVWH�SRXU�OD�FRQFOXVLRQ�TXH�M·HQ�YDLV�ELHQW{W�WLUHU��(W�G·DLOOHXUV��M·DL�GLW�TX·HOOH�pWDLW� IDLEOH��PDLV�� HQ� UpDOLWp�� MH� Q·HQ� VDLV� ULHQ�GX� WRXW��� M·DL� pWp�YLFWLPH�PRL�PrPH�GH�O·LOOXVLRQ�WHQDFH�TXL�QRXV�IDLW�FURLUH�TXH�QRXV�SHQVRQV�XQ�HVSDFH�DEVROX���M·DL�SHQVp�DX�PRXYHPHQW� GH� OD� WHUUH� VXU� VRQ� RUELWH� HOOLSWLTXH� DXWRXU� GX� 6ROHLO�� HW� M·DL� DGPLV� ���NLORPqWUHV� SRXU� VD� YLWHVVH�� 0DLV�� VD� YpULWDEOH� YLWHVVH� �M·HQWHQGV�� FHWWH� IRLV�� QRQ� VD�YLWHVVH� DEVROXH� TXL� Q·D� DXFXQ� VHQV�� PDLV� VD� YLWHVVH� SDU� UDSSRUW� j� O·pWKHU��� MH� QH� OD�FRQQDLV�SDV�� MH�Q·DL�DXFXQ�PR\HQ�GH�OD�FRQQDvWUH���HOOH�HVW�SHXW�rWUH���������IRLV�SOXV�JUDQGH�HW�DORUV�OD�GpIRUPDWLRQ�VHUD�������������IRLV�SOXV�IRUWH��3RXYRQV�QRXV�PHWWUH�HQ�pYLGHQFH�FHWWH�GpIRUPDWLRQ�"�(YLGHPPHQW�QRQ���YRLFL�XQ�FXEH�TXL� D���PqWUH�GH�F{Wp���SDU�VXLWH�GX�GpSODFHPHQW�GH� OD� WHUUH�� LO� VH�GpIRUPH��O·XQH�GH�VHV�DUrWHV��FHOOH�TXL�HVW�SDUDOOqOH�DX�PRXYHPHQW��GHYLHQW�SOXV�SHWLWH��OHV�DXWUHV�QH�YDULHQW�SDV��6L�MH�YHX[�P·HQ�DVVXUHU�j�O·DLGH�G·XQ�PqWUH��MH�PHVXUHUDL�G·DERUG�O·XQH�GHV�DUrWHV�SHUSHQGLFXODLUHV�DX�PRXYHPHQW�HW�MH�FRQVWDWHUDL�TXH�PRQ�PqWUH�V·DSSOLTXH�H[DFWHPHQW�VXU�FHWWH�DUrWH���HW��HQ�HIIHW��QL�O·XQH�QL�O·DQWUH�GH�FHV�GHX[�ORQJXHXUV�Q·HVW�DOWpUpH�� SXLVTX·HOOHV� VRQW�� WRXWHV� GHX[�� SHUSHQGLFXODLUHV� DX� PRXYHPHQW�� -H� YHX[�PHVXUHU�� HQVXLWH�� O·DXWUH� DUrWH�� FHOOH� TXL� HVW� SDUDOOqOH� DX� PRXYHPHQW��� SRXU� FHOD� MH�
�������������������������������������������������
��9LGH�LQIUD��FKDS��;,��
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GpSODFH�PRQ�PqWUH� HW� OH� IDLV� WRXUQHU� GH� IDoRQ� j� O·DSSOLTXHU� VXU�PRQ� DUrWH��0DLV� OH�PqWUH�D\DQW�FKDQJp�G·RULHQWDWLRQ�� HW� pWDQW�GHYHQX�SDUDOOqOH�DX�PRXYHPHQW��D� VXEL��j�VRQ�WRXU��OD�GpIRUPDWLRQ��GH�VRUWH�TXH�ELHQ�TXH�O·DUrWH�Q·DLW�SOXV�XQ�PqWUH�GH�ORQJXHXU��LO�V·\�DSSOLTXHUD�H[DFWHPHQW��MH�QH�PH�VHUDL�DSHUoX�GH�ULHQ��2Q� PH� GHPDQGHUD� DORUV� TXHOOH� HVW� O·XWLOLWp� GH� O·K\SRWKqVH� GH� /RUHQW]� HW� GH�)LW]JHUDOG� VL� DXFXQH� H[SpULHQFH� QH� SHXW� SHUPHWWUH� GH� OD� YpULILHU�"� F·HVW� TXH� PRQ�H[SRVLWLRQ�D�pWp�LQFRPSOqWH���MH�Q·DL�SDUOp�TXH�GHV�PHVXUHV�TXH�O·RQ�SHXW�IDLUH�DYHF�XQ�PqWUH���PDLV�RQ�SHXW�PHVXUHU�DXVVL�XQH�ORQJXHXU�SDU�OH�WHPSV�TXH�OD�OXPLqUH�PHW�j�OD�SDUFRXULU��j�OD�FRQGLWLRQ�TXH�O·RQ�DGPHWWH�TXH�OD�YLWHVVH�GH�OD�OXPLqUH�HVW�FRQVWDQWH�HW�LQGpSHQGDQWH�GH�OD�GLUHFWLRQ��/RUHQW]�DXUDLW�SX�UHQGUH�FRPSWH�GHV�IDLWV�HQ�VXSSRVDQW�TXH�OD�YLWHVVH�GH�OD�OXPLqUH�HVW�SOXV�JUDQGH�GDQV�OD�GLUHFWLRQ�GX�PRXYHPHQW�GH�OD�WHUUH�TXH�GDQV�OD�GLUHFWLRQ�SHUSHQGLFXODLUH��,O�D�SUpIpUp�DGPHWWUH�TXH�OD�YLWHVVH�HVW�OD�PrPH�GDQV�FHV�GLYHUVHV�GLUHFWLRQV��PDLV�TXH�OHV�FRUSV�VRQW�SOXV�SHWLWV�GDQV�OHV�XQHV�TXH�GDQV�OHV�DXWUHV��6L�OHV�VXUIDFHV�G·RQGH�GH�OD�OXPLqUH�DYDLHQW�VXEL�OHV�PqQHV�GpIRUPDWLRQV�TXH�OHV�FRUSV�PDWpULHOV��QRXV�QH�QRXV�VHULRQV�SDV�DSHUoXV�GH�OD�GpIRUPDWLRQ�GH�/RUHQW]�)LW]JHUDOG��'DQV�XQ�FDV�FRPPH�GDQV� O·DXWUH�� LO�QH�SHXW�rWUH�TXHVWLRQ�GH�JUDQGHXU�DEVROXH��PDLV�GH� OD�PHVXUH�GH�FHWWH�JUDQGHXU�SDU� OH�PR\HQ�G·XQ� LQVWUXPHQW�TXHOFRQTXH���FHW�LQVWUXPHQW�SHXW�rWUH�XQ�PqWUH��RX�OH�FKHPLQ�SDUFRXUX�SDU�OD�OXPLqUH���F·HVW�VHXOHPHQW�OH�UDSSRUW�GH�OD�JUDQGHXU�j�O·LQVWUXPHQW�TXH�QRXV�PHVXURQV���HW�VL�FH�UDSSRUW�HVW�DOWpUp��QRXV�Q·DYRQV� DXFXQ�PR\HQ�GH� VDYRLU� VL� F·HVW� OD�JUDQGHXU�RX�ELHQ� O·LQVWUXPHQW�TXL� D�YDULp��0DLV�FH�TXH�MH�YHX[�IDLUH�YRLU��F·HVW�TXH��GDQV�FHWWH�GpIRUPDWLRQ��OH�PRQGH�Q·HVW�SDV� GHPHXUp� VHPEODEOH� j� OXL�PqQH��� OHV� FDUUpV� VRQW� GHYHQXV� GHV� UHFWDQJOHV� RX� GHV�SDUDOOpORJUDPPHV�� OHV� FHUFOHV� GHV� HOOLSVHV�� OHV� VSKqUHV� GHV� HOOLSVRwGHV�� (W� FHSHQGDQW�QRXV�Q·DYRQV�DXFXQ�PR\HQ�GH�VDYRLU�VL�FHWWH�GpIRUPDWLRQ�HVW�UpHOOH��,O�HVW�pYLGHQW�TX·RQ�SRXUUDLW�DOOHU�EHDXFRXS�SOXV�ORLQ���DX�OLHX�GH�OD�GpIRUPDWLRQ�GH�/RUHQW]�)LW]JHUDOG�GRQW�OHV�ORLV�VRQW�SDUWLFXOLqUHPHQW�VLPSOHV��RQ�SRXUUDLW�LPDJLQHU�XQH�GpIRUPDWLRQ�WRXW�j�IDLW�TXHOFRQTXH��/HV�FRUSV�SRXUUDLHQW�VH�GpIRUPHU�G·DSUqV�GHV�ORLV� TXHOFRQTXHV�� DXVVL� FRPSOLTXpHV� TXH� QRXV� YRXGULRQV�� QRXV� QH� QRXV� HQ�DSHUFHYULRQV�SDV�SRXUYX�TXH� WRXV� OHV�FRUSV�VDQV�H[FHSWLRQ�VH�GpIRUPHQW�VXLYDQW� OHV�PqQHV� ORLV��(Q�GLVDQW��� WRXV� OHV� FRUSV� VDQV� H[FHSWLRQ�� M·\� FRPSUHQGV�� ELHQ� HQWHQGX��QRWUH�FRUSV�OXL�PrPH��HW�OHV�UD\RQV�OXPLQHX[�pPDQpV�GHV�GLYHUV�REMHWV��6L�QRXV� UHJDUGLRQV� OH�PRQGH�GDQV�XQ�GH� FHV�PLURLUV�GH� IRUPH�FRPSOLTXpH�TXL�GpIRUPHQW�OHV�REMHWV�G·XQH�IDoRQ�EL]DUUH��OHV�UDSSRUWV�PXWXHOV�GHV�GLYHUVHV�SDUWLHV�GH�FH�PRQGH�Q·HQ� VHUDLHQW�SDV�DOWpUpV��� VL�� HQ�HIIHW��GHX[�REMHWV� UpHOV� VH� WRXFKHQW�� OHXUV�LPDJHV� VHPEOHQW� pJDOHPHQW� VH� WRXFKHU�� $� YUDL� GLUH�� TXDQG� QRXV� UHJDUGRQV� GDQV� XQ�SDUHLO�PLURLU��QRXV�QRXV�DSHUFHYRQV�ELHQ�GH� OD�GpIRUPDWLRQ��PDLV�F·HVW�SDUFH�TXH� OH�PRQGH�UpHO�VXEVLVWH�j�F{Wp�GH�VRQ�LPDJH�GpIRUPpH���HW�DORUV�PrPH�TXH�FH�PRQGH�UpHO�QRXV� VHUDLW� FDFKp�� LO� \� D� TXHOTXH� FKRVH� TXH� O·RQ� QH� VDXUDLW� QRXV� FDFKHU�� F·HVW� QRXV�PrPH���QRXV�QH�SRXYRQV�FHVVHU�GH�YRLU��RX�WRXW�DX�PRLQV�GH�VHQWLU��QRWUH�FRUSV�HW�QRV�
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PHPEUHV�TXL�Q·RQW�SDV�pWp�GpIRUPpV�HW�TXL�FRQWLQXHQW�j�QRXV�VHUYLU�G·LQVWUXPHQWV�GH�PHVXUH��0DLV�VL�QRXV�LPDJLQRQV�TXH�QRWUH�FRUSV�VRLW�GpIRUPp�OXL�PrPH��HW�GH�OD�PrPH�IDoRQ�TXH�V·LO�pWDLW�YX�GDQV�OH�PLURLU��FHV�LQVWUXPHQWV�GH�PHVXUH�j�OHXU�WRXU�QRXV�IHURQW�GpIDXW�HW�OD�GpIRUPDWLRQ�QH�SRXUUD�SOXV�rWUH�FRQVWDWpH��9RLFL�GH�PrPH�GHX[�XQLYHUV�TXL�VRQW�O·LPDJH�O·XQ�GH�O·DXWUH���j�FKDTXH�REMHW�3�GH�O·XQLYHUV� $� FRUUHVSRQG� GDQV� O·XQLYHUV� %� XQ� REMHW� 3·� TXL� HVW� VRQ� LPDJH��� OHV�FRRUGRQQpHV�GH�FHWWH�LPDJH�3·�VRQW�GHV�IRQFWLRQV�GpWHUPLQpHV�GH�FHOOHV�GH�O·REMHW�3���FHV� IRQFWLRQV� SHXYHQW� G·DLOOHXUV� rWUH� WRXW� j� IDLW� TXHOFRQTXHV��� MH� VXSSRVH� VHXOHPHQW�TX·RQ�OHV�DLW�FKRLVLHV�XQH�IRLV�SRXU�WRXWHV��(QWUH�OD�SRVLWLRQ�GH�3�HW�FHOOH�GH�3·��LO�\�D�XQH� UHODWLRQ� FRQVWDQWH��� TXHOOH� HVW� FHWWH� UHODWLRQ�� SHX� LPSRUWH��� LO� VXIILW� TX·HOOH� VRLW�FRQVWDQWH��(K�ELHQ��FHV�GHX[�XQLYHUV�VHURQW�LQGLVFHUQDEOHV�O·XQ�GH�O·DXWUH��-H�YHX[�GLUH�TXH�OH�SUHPLHU�VHUD�SRXU�VHV�KDELWDQWV�FH�TXH�OH�VHFRQG�HVW�SRXU�OHV�VLHQV��(W�LO�HQ�VHUDLW�DLQVL�WDQW� TXH� OHV� GHX[� XQLYHUV� UHVWHUDLHQW� pWUDQJHUV� O·XQ� j� O·DXWUH�� 6XSSRVRQV� TXH� QRXV�KDELWLRQV� O·XQLYHUV� $�� QRXV� DXURQV� FRQVWUXLW� QRWUH� VFLHQFH� HW� HQ� SDUWLFXOLHU� QRWUH�JpRPpWULH���SHQGDQW�FH�WHPSV�OHV�KDELWDQWV�GH�O·XQLYHUV�%�DXURQW�FRQVWUXLW�XQH�VFLHQFH��HW� FRPPH� OHXU�PRQGH� HVW� O·LPDJH� GX� Q{WUH�� OHXU� JpRPpWULH� VHUD� DXVVL� O·LPDJH� GH� OD�Q{WUH� RX�� SRXU�PLHX[� GLUH�� FH� VHUD� OD�PrPH��0DLV� VL� XQ� MRXU� XQH� IHQrWUH� QRXV� HVW�RXYHUWH�VXU�O·XQLYHUV�%��QRXV�OHV�SUHQGURQV�HQ�SLWLp���©�/HV�PDOKHXUHX[��GLURQV�QRXV��LOV�FURLHQW� DYRLU� IDLW� XQH� JpRPpWULH�� PDLV� FH� TX·LOV� DSSHOOHQW� DLQVL� Q·HVW� TX·XQH� LPDJH�JURWHVTXH�GH�OD�Q{WUH���OHXUV�GURLWHV�VRQW�WRXWHV�WRUWXHV���OHXUV�FHUFOHV�VRQW�ERVVXV��OHXUV�VSKqUHV�RQW�GH�FDSULFLHXVHV�LQpJDOLWpV�ª��(W�QRXV�QH�QRXV�GRXWHURQV�SDV�TX·LOV�HQ�GLVHQW�DXWDQW�GH�QRXV��HW�TX·RQ�QH�VDXUD�MDPDLV�TXL�D�UDLVRQ��2Q�YRLW�GDQV�TXHO�VHQV�ODUJH�GRLW�rWUH�HQWHQGXH�OD�UHODWLYLWp�GH�O·HVSDFH���O·HVSDFH�HVW�HQ�UpDOLWp�DPRUSKH�HW�OHV�FKRVHV�TXL�VRQW�GHGDQV�OXL�GRQQHQW�VHXOHV�XQH�IRUPH��4XH�GRLW�RQ�SHQVHU�DORUV�GH�FHWWH� LQWXLWLRQ�GLUHFWH�TXH�QRXV�DXULRQV�GH�OD�GURLWH�RX�GH�OD�GLVWDQFH�"�1RXV�DYRQV�VL�SHX�O·LQWXLWLRQ�GH�OD�GLVWDQFH�HQ�VRL�TXH��GDQV�XQH�QXLW��QRXV�O·DYRQV� GLW�� XQH� GLVWDQFH� SRXUUDLW� GHYHQLU� PLOOH� IRLV� SOXV� JUDQGH� VDQV� TXH� QRXV�SXLVVLRQV� QRXV� HQ� DSHUFHYRLU�� VL� WRXWHV� OHV� DXWUHV� GLVWDQFHV� DYDLHQW� VXEL� OD� PrPH�DOWpUDWLRQ��(W�PrPH�HQ�XQH�QXLW�O·XQLYHUV�%�SRXUUDLW�V·rWUH�VXEVWLWXp�j�O·XQLYHUV�$�VDQV�TXH�QRXV�HXVVLRQV�DXFXQ�PR\HQ�GH�OH�VDYRLU��HW�DORUV�OHV�OLJQHV�GURLWHV�G·KLHU�DXUDLHQW�FHVVp�G·rWUH�GURLWHV�HW�QRXV�QH�QRXV�DSHUFHYULRQV�GH�ULHQ��8QH�SDUWLH�GH�O·HVSDFH�Q·HVW�SDV�SDU�HOOH�PrPH�HW�DX�VHQV�DEVROX�GX�PRW�pJDOH�j�XQH� DXWUH� SDUWLH� GH� O·HVSDFH��� FDU� VL� HOOH� O·HVW� SRXU�QRXV�� HOOH� QH� OH� VHUD� SDV�SRXU� OHV�KDELWDQWV�GH�O·XQLYHUV�%���HW�FHX[�FL�RQW�SUpFLVpPHQW�DXWDQW�GH�GURLWV�GH�UHMHWHU�QRWUH�RSLQLRQ�TXH�QRXV�HQ�DYRQV�GH�FRQGDPQHU�OD�OHXU��-·DL�PRQWUp�DLOOHXUV�TXHOOHV�VRQW�OHV�FRQVpTXHQFHV�GH�FHV�IDLWV�DX�SRLQW�GH�YXH�GH�O·LGpH� TXH� QRXV� GHYRQV� QRXV� IDLUH� GH� OD� JpRPpWULH� QRQ�HXFOLGLHQQH� HW� G·DXWUHV�
�������������������������������������������������
��6LF�OHJLWXU��
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JpRPpWULHV� DQDORJXHV��� MH� QH� YHX[� SDV� \� UHYHQLU��� HW� DXMRXUG·KXL� MH�PH� SODFHUDL� j� XQ�SRLQW�GH�YXH�XQ�SHX�GLIIpUHQW���
,,�

�6L�FHWWH�LQWXLWLRQ�GH�OD�GLVWDQFH��GH�OD�GLUHFWLRQ��GH�OD�OLJQH�GURLWH��VL�FHWWH�LQWXLWLRQ�GLUHFWH�GH�O·HVSDFH�HQ�XQ�PRW�Q·H[LVWH�SDV��G·R��YLHQW�TXH�QRXV�FUR\RQV�O·DYRLU�"�6L�FH�Q·HVW� Oj� TX·XQH� LOOXVLRQ�� G·R�� YLHQW� TXH� FHWWH� LOOXVLRQ� HVW� VL� WHQDFH�"� &·HVW� FH� TX·LO�FRQYLHQW�G·H[DPLQHU��,O�Q·\�D�SDV�G·LQWXLWLRQ�GLUHFWH�GH�OD�JUDQGHXU��DYRQV�QRXV�GLW��HW�QRXV� QH� SRXYRQV� DWWHLQGUH� TXH� OH� UDSSRUW� GH� FHWWH� JUDQGHXU� j� QRV� LQVWUXPHQWV� GH�PHVXUH�� 1RXV� Q·DXULRQV� GRQF� SDV� SX� FRQVWUXLUH� O·HVSDFH� VL� QRXV� Q·DYLRQV� HX� XQ�LQVWUXPHQW� SRXU� OH�PHVXUHU��� HK� ELHQ�� FHW� LQVWUXPHQW� DXTXHO� QRXV� UDSSRUWRQV� WRXW��FHOXL� GRQW� QRXV� QRXV� VHUYRQV� LQVWLQFWLYHPHQW�� F·HVW� QRWUH� SURSUH� FRUSV�� &·HVW� SDU�UDSSRUW� j� QRWUH� FRUSV� TXH� QRXV� VLWXRQV� OHV� REMHWV� H[WpULHXUV�� HW� OHV� VHXOHV� UHODWLRQV�VSDWLDOHV�GH�FHV�REMHWV�TXH�QRXV�SXLVVLRQV�QRXV�UHSUpVHQWHU��FH�VRQW�OHXUV�UHODWLRQV�DYHF�QRWUH� FRUSV�� &·HVW� QRWUH� FRUSV� TXL� QRXV� VHUW�� SRXU� DLQVL� GLUH�� GH� V\VWqPH� G·D[HV� GH�FRRUGRQQpHV��3DU�H[HPSOH�j�XQ�LQVWDQW� ��OD�SUpVHQFH�GH�O·REMHW�$�P·HVW�UpYpOpH�SDU�OH�VHQV�GH�OD�YXH��� j�XQ�DXWUH� LQVWDQW� �� OD�SUpVHQFH�G·XQ�DXWUH�REMHW�%�P·HVW� UpYpOpH�SDU�XQ�DXWUH�VHQV�� FHOXL� GH� O·RXLH� RX�GX� WRXFKHU�� SDU� H[HPSOH�� -H� MXJH� TXH� FHW� REMHW�%�RFFXSH� OD�PrPH�SODFH�TXH�O·REMHW�$��4X·HVW�FH�TXH�FHOD�YHXW�GLUH�"�'·DERUG�FHOD�QH�VLJQLILH�SDV�TXH�FHV�GHX[�REMHWV�RFFXSHQW��j�GHX[�LQVWDQWV�GLIIpUHQWV��XQ�PrPH�SRLQW�G·XQ�HVSDFH�DEVROX�� TXL�PrPH�� V·LO� H[LVWDLW�� pFKDSSHUDLW� j� QRWUH� FRQQDLVVDQFH�� SXLVTXH�� HQWUH� OHV�LQVWDQWV� �HW� ��OH�V\VWqPH�VRODLUH�V·HVW�GpSODFp�HW�TXH�QRXV�QH�SRXYRQV�FRQQDvWUH�VRQ�GpSODFHPHQW��&HOD�YHXW�GLUH�TXH�FHV�GHX[�REMHWV�RFFXSHQW� OD�PrPH�SRVLWLRQ�UHODWLYH�SDU�UDSSRUW�j�QRWUH�FRUSV��0DLV� FHOD�PrPH�� TX·HVW�FH� TXH� FHOD� YHXW� GLUH�"� /HV� LPSUHVVLRQV� TXL� QRXV� VRQW�YHQXHV�GH�FHV�REMHWV�RQW�VXLYL�GHV�FKHPLQV�DEVROXPHQW�GLIIpUHQWV��OH�QHUI�RSWLTXH�SRXU�O·REMHW�$�� OH�QHUI�DFRXVWLTXH�SRXU�O·REMHW�%��(OOHV�Q·RQW�ULHQ�GH�FRPPXQ�DX�SRLQW�GH�YXH� TXDOLWDWLI�� /HV� UHSUpVHQWDWLRQV� TXH� QRXV� SRXYRQV� QRXV� IDLUH� GH� FHV� GHX[� REMHWV�VRQW�DEVROXPHQW�KpWpURJqQHV��LUUpGXFWLEOHV�O·XQH�j�O·DXWUH��6HXOHPHQW�MH�VDLV�TXH��SRXU�DWWHLQGUH�O·REMHW�$��MH�Q·DL�TX·j�pWHQGUH�OH�EUDV�GURLW�G·XQH�FHUWDLQH�PDQLqUH���ORUV�PrPH�TXH� MH� P·DEVWLHQV� GH� OH� IDLUH�� MH� PH� UHSUpVHQWH� OHV� VHQVDWLRQV� PXVFXODLUHV� HW� DXWUHV�VHQVDWLRQV�DQDORJXHV�TXL�DFFRPSDJQHUDLHQW�FHWWH�H[WHQVLRQ��HW�FHWWH�UHSUpVHQWDWLRQ�HVW�DVVRFLpH�j�FHOOH�GH�O·REMHW�$��2U��MH�VDLV�pJDOHPHQW�TXH�MH�SXLV�DWWHLQGUH�O·REMHW�%�HQ�pWHQGDQW�OH�EUDV�GURLW�GH�OD�PrPH�PDQLqUH��H[WHQVLRQ�DFFRPSDJQpH�GX�PrPH�FRUWqJH�GH�VHQVDWLRQV�PXVFXODLUHV��(W�TXDQG� MH�GLV�TXH�FHV�GHX[�REMHWV�RFFXSHQW� OD�PrPH�SRVLWLRQ�� MH�QH�YHX[�SDV�GLUH�DXWUH�FKRVH��
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-H�VDLV�DXVVL�TXH�M·DXUDLV�SX�DWWHLQGUH�O·REMHW�$�SDU�XQ�DXWUH�PRXYHPHQW�DSSURSULp�GX�EUDV�JDXFKH�HW�MH�PH�UHSUpVHQWH�OHV�VHQVDWLRQV�PXVFXODLUHV�TXL�DXUDLHQW�DFFRPSDJQp�FH�PRXYHPHQW���HW��SDU�FH�PrPH�PRXYHPHQW�GX�EUDV�JDXFKH�DFFRPSDJQp�GHV�PrPHV�VHQVDWLRQV��M·DXUDLV�SX�pJDOHPHQW�DWWHLQGUH�O·REMHW�%��(W�FHOD�HVW�WUqV�LPSRUWDQW��SXLVTXH�F·HVW�GH�FHWWH�IDoRQ�TXH�MH�SRXUUDL�PH�GpIHQGUH�FRQWUH�OHV�GDQJHUV�GRQW�SRXUUDLHQW�PH�PHQDFHU�VRLW�O·REMHW�$��VRLW�O·REMHW�%��$�FKDFXQ�GHV� FRXSV� GRQW� QRXV� SRXYRQV� rWUH� IUDSSpV�� OD� QDWXUH� D� DVVRFLp� XQH� RX� SOXVLHXUV�SDUDGHV�TXL�QRXV�SHUPHWWHQW�GH�QRXV�HQ�SUpVHUYHU��8QH�PrPH�SDUDGH�SHXW�UpSRQGUH�j�SOXVLHXUV�FRXSV���F·HVW�DLQVL��SDU�H[HPSOH��TX·XQ�PrPH�PRXYHPHQW�GX�EUDV�GURLW�QRXV�DXUDLW� SHUPLV� GH� QRXV� GpIHQGUH� j� O·LQVWDQW� � FRQWUH� O·REMHW�$� HW� j� O·LQVWDQW� � FRQWUH�O·REMHW� %��'H�PrPH�� XQ�PrPH� FRXS� SHXW� rWUH� SDUp� GH� SOXVLHXUV�PDQLqUHV�� HW� QRXV�DYRQV�GLW��SDU�H[HPSOH��TX·RQ�SRXYDLW�DWWHLQGUH�LQGLIIpUHPPHQW�O·REMHW�$��VRLW�SDU�XQ�FHUWDLQ�PRXYHPHQW�GX�EUDV�GURLW��VRLW�SDU�XQ�FHUWDLQ�PRXYHPHQW�GX�EUDV�JDXFKH��7RXWHV�FHV�SDUDGHV�Q·RQW�ULHQ�GH�FRPPXQ�HQWUH�HOOHV��VLQRQ�TX·HOOHV�SHUPHWWHQW�GH�VH�JDUHU�G·XQ�PrPH�FRXS��HW�F·HVW�FHOD��HW�ULHQ�TXH�FHOD��TXH�QRXV�HQWHQGRQV�TXDQG�QRXV�GLVRQV�TXH�FH�VRQW�GHV�PRXYHPHQWV�DERXWLVVDQW�j�XQ�PrPH�SRLQW�GH�O·HVSDFH��'H�PrPH��FHV�REMHWV��GRQW�QRXV�GLVRQV�TX·LOV�RFFXSHQW�XQ�PrPH�SRLQW�GH�O·HVSDFH��Q·RQW�ULHQ� GH� FRPPXQ�� VLQRQ�TX·XQH�PrPH�SDUDGH�SHXW� SHUPHWWUH� GH� VH� GpIHQGUH� FRQWUH�HX[�� 2X��VL�O·RQ�DLPH�PLHX[��TXH�O·RQ�VH�UHSUpVHQWH�G·LQQRPEUDEOHV�ILOV�WpOpJUDSKLTXHV��OHV� XQV� FHQWULSqWHV�� OHV� DXWUHV� FHQWULIXJHV�� /HV� ILOV� FHQWULSqWHV� QRXV� SUpYLHQQHQW� GHV�DFFLGHQWV�TXL�VH�SURGXLVHQW�DX�GHKRUV��OHV�ILOV�FHQWULIXJHV�GRLYHQW�\�DSSRUWHU�OH�UHPqGH��'HV� FRQQH[LRQV� VRQW� pWDEOLHV� GH� WHOOH� IDoRQ� TXH� TXDQG� O·XQ� GHV� ILOV� FHQWULSqWHV� HVW�SDUFRXUX�SDU�XQ�FRXUDQW�� FH�FRXUDQW�DJLW� VXU�XQ� UHODLV� HW�SURYRTXH�DLQVL�XQ�FRXUDQW�GDQV� O·XQ� GHV� ILOV� FHQWULIXJHV�� HW� OHV� FKRVHV� VRQW� DUUDQJpHV� SRXU� TXH� SOXVLHXUV� ILOV�FHQWULSqWHV�SXLVVHQW�DJLU� VXU�XQ�PrPH� ILO�FHQWULIXJH�� VL�XQ�PrPH�UHPqGH�FRQYLHQW�j�SOXVLHXUV� PDX[�� HW� TX·XQ� ILO� FHQWULSqWH� SXLVVH� pEUDQOHU� GLYHUV� ILOV� FHQWULIXJHV�� VRLW�VLPXOWDQpPHQW��VRLW�j�GpIDXW�O·XQ�GH�O·DXWUH��WRXWHV�OHV�IRLV�TX·XQ�PrPH�PDO�SHXW�rWUH�JXpUL�SDU�SOXVLHXUV�UHPqGHV��&·HVW� FH� V\VWqPH�FRPSOH[H�G·DVVRFLDWLRQV��F·HVW�FH� WDEOHDX�GH�GLVWULEXWLRQ��SRXU�DLQVL�GLUH��TXL�HVW�WRXWH�QRWUH�JpRPpWULH��RX��VL�O·RQ�YHXW��WRXW�FH�TXH�QRWUH�JpRPpWULH�D�G·LQVWLQFWLI��&H�TXH�QRXV�DSSHORQV�QRWUH�LQWXLWLRQ�GH�OD�OLJQH�GURLWH�RX�GH�OD�GLVWDQFH��F·HVW�OD�FRQVFLHQFH�TXH�QRXV�DYRQV�GH�FHV�DVVRFLDWLRQV�HW�GH�OHXU�FDUDFWqUH�LPSpULHX[��(W�G·R��YLHQW�FH�FDUDFWqUH�LPSpULHX[�OXL�PrPH��LO�HVW�DLVp�GH�OH�FRPSUHQGUH��8QH�DVVRFLDWLRQ�QRXV�SDUDvWUD�G·DXWDQW�SOXV� LQGHVWUXFWLEOH�TX·HOOH�VHUD�SOXV�DQFLHQQH��0DLV�FHV�DVVRFLDWLRQV�QH�VRQW�SDV��SRXU�OD�SOXSDUW��GHV�FRQTXrWHV�GH�O·LQGLYLGX��SXLVTX·RQ�HQ�YRLW� OD� WUDFH� FKH]� O·HQIDQW� TXL� YLHQW� GH�QDvWUH��� FH� VRQW� GHV� FRQTXrWHV�GH� OD� UDFH��/D�VpOHFWLRQ�QDWXUHOOH�D�G��DPHQHU�FHV�FRQTXrWHV�G·DXWDQW�SOXV�YLWH�TX·HOOHV�pWDLHQW�SOXV�QpFHVVDLUHV��$�FH�FRPSWH��FHOOHV�GRQW�QRXV�SDUORQV�RQW�G��rWUH�GHV�SUHPLqUHV�HQ�GDWH��SXLVTXH�VDQV�HOOHV�OD�GpIHQVH�GH�O·RUJDQLVPH�pWp�LPSRVVLEOH��'HV�TXH�OHV�FHOOXOHV�Q·RQW�SOXV�pWp�
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SXUHPHQW�MX[WDSRVpHV��HW�TX·HOOHV�RQW�pWp�DSSHOpHV�j�VH�SRUWHU�XQ�PXWXHO�VHFRXUV��LO�D�ELHQ�IDOOX�TXH�V·RUJDQLVH�XQ�PpFDQLVPH�DQDORJXH�j�FHOXL�TXH�QRXV�YHQRQV�GH�GpFULUH�SRXU�TXH�FH�VHFRXUV�QH�VH�WURPSH�SDV�GH�FKHPLQ�HW�DLOOH�DX�GHYDQW�GX�SpULO��4XDQG�XQH�JUHQRXLOOH�HVW�GpFDSLWpH��HW�TX·XQH�JRXWWH�G·DFLGH�HVW�GpSRVpH�HQ�XQ�SRLQW�GH�OD�SHDX��HOOH�FKHUFKH�j�HVVX\HU�O·DFLGH�DYHF�OD�SDWWH�OD�SOXV�UDSSURFKpH��HW��VL�FHWWH� SDWWH� HVW� DPSXWpH�� HOOH� O·HQOqYH� DYHF� OD� SDWWH� GX� FRWp� RSSRVp��9RLOj� ELHQ� FHWWH�GRXEOH�SDUDGH�GRQW�MH�SDUODLV�WRXW�j� O·KHXUH��SHUPHWWDQW�GH�FRPEDWWUH�XQ�PDO�SDU�XQ�VHFRQG�UHPqGH��VL� OH�SUHPLHU� IDLW�GpIDXW��(W�F·HVW�FHWWH�PXOWLSOLFLWp�GHV�SDUDGHV��HW� OD�FRRUGLQDWLRQ�TXL�HQ�UpVXOWH��TXL�HVW�O·HVSDFH��2Q�YRLW�j�TXHOOH�SURIRQGHXU�GH� O·LQFRQVFLHQW� LO� IDXW�GHVFHQGUH�SRXU�WURXYHU� OHV�SUHPLqUHV�WUDFHV�GH�FHV�DVVRFLDWLRQV�VSDWLDOHV��SXLVTXH�OHV�SDUWLHV�OHV�SOXV�LQIpULHXUHV�GX�V\VWqPH�QHUYHX[�HQWUHQW�VHXOHV�HQ�MHX��&RPPHQW�V·pWRQQHU��GqV�ORUV��GH�OD�UpVLVWDQFH�TXH�QRXV�RSSRVRQV�j�WRXWH�WHQWDWLYH�IDLWH�SRXU�GLVVRFLHU�FH�TXL�GHSXLV�VL�ORQJWHPSV�HVW�DVVRFLp�"� 2U�� F·HVW� FHWWH� UpVLVWDQFH� PrPH� TXH� QRXV� DSSHORQV� O·pYLGHQFH� GHV� YpULWpV�JpRPpWULTXHV���FHWWH�pYLGHQFH�Q·HVW�DXWUH�FKRVH�TXH�OD�UpSXJQDQFH�TXH�O·RQ�pSURXYH�j�URPSUH�DYHF�GH�WUqV�YLHLOOHV�KDELWXGHV��GRQW�RQ�V·HVW�WRXMRXUV�ELHQ�WURXYp���
,,,�

�/·HVSDFH�DLQVL�FUpp�Q·HVW�TX·XQ�SHWLW�HVSDFH�TXL�QH�V·pWHQG�SDV�SOXV�ORLQ�TXH�FH�TXH�PRQ�EUDV�SHXW�DWWHLQGUH���O·LQWHUYHQWLRQ�GH�OD�PpPRLUH�HVW�QpFHVVDLUH�SRXU�HQ�UHFXOHU�OHV�OLPLWHV��,O�\�D�GHV�SRLQWV�TXL�UHVWHURQW�KRUV�GH�PD�SRUWpH��TXHOTXH�HIIRUW�TXH�MH�IDVVH�SRXU�pWHQGUH�OD�PDLQ���VL�M·pWDLV�FORXp�DX�VRO�FRPPH�XQ�SRO\SH�K\GUDLUH��SDU�H[HPSOH��TXL�QH�SHXW�TX·pWHQGUH�VHV�WHQWDFXOHV��WRXV�FHV�SRLQWV�VHUDLHQW�HQ�GHKRUV�GH�O·HVSDFH��SXLVTXH� OHV� VHQVDWLRQV� TXH� QRXV� SRXUULRQV� pSURXYHU� SDU� O·DFWLRQ� GHV� FRUSV� TXL� \�VHUDLHQW�SODFpV��QH�VHUDLHQW�DVVRFLpHV�j�O·LGpH�G·DXFXQ�PRXYHPHQW�QRXV�SHUPHWWDQW�GH�OHV�DWWHLQGUH��G·DXFXQH�SDUDGH�DSSURSULpH��&HV�VHQVDWLRQV�QH�QRXV�VHPEOHUDLHQW�DYRLU�DXFXQ�FDUDFWqUH�VSDWLDO�HW�QRXV�QH�FKHUFKHULRQV�SDV�j�OHV�ORFDOLVHU��0DLV� QRXV� QH� VRPPHV� SDV� IL[pV� DX� VRO� FRPPH� OHV� DQLPDX[� LQIpULHXUV��� QRXV�SRXYRQV��VL�O·HQQHPL�HVW�WURS�ORLQ��PDUFKHU�j�OXL�G·DERUG�HW�pWHQGUH�OD�PDLQ�TXDQG�QRXV�VRPPHV�DVVH]�SUqV��&·HVW�HQFRUH�XQH�SDUDGH��PDLV�XQH�SDUDGH�j�ORQJXH�SRUWpH��'·DXWUH�SDUW��F·HVW�XQH�SDUDGH�FRPSOH[H��HW�GDQV� OD� UHSUpVHQWDWLRQ�TXH�QRXV�QRXV�HQ�IDLVRQV�HQWUHQW�OD�UHSUpVHQWDWLRQ�GHV�VHQVDWLRQV�PXVFXODLUHV�FDXVpHV�SDU�OHV�PRXYHPHQWV�GHV�MDPEHV��FHOOH�GHV�VHQVDWLRQV�PXVFXODLUHV�FDXVpHV�SDU�OH�PRXYHPHQW�ILQDO�GX�EUDV��FHOOH�GHV� VHQVDWLRQV� GHV� FDQDX[� VHPL�FLUFXODLUHV�� HWF�� 1RXV� GHYRQV�� G·DLOOHXUV�� QRXV�UHSUpVHQWHU��QRQ�SDV�XQ�FRPSOH[XV�GH�VHQVDWLRQV�VLPXOWDQpHV��PDLV�XQ�FRPSOH[XV�GH�VHQVDWLRQV�VXFFHVVLYHV��HW�VH�VXLYDQW�GDQV�XQ�RUGUH�GpWHUPLQp��HW�F·HVW�SRXU�FHOD�TXH�M·DL�GLW�WRXW�j�O·KHXUH�TXH�O·LQWHUYHQWLRQ�GH�OD�PpPRLUH�pWDLW�QpFHVVDLUH��2EVHUYRQV� HQFRUH� TXH�� SRXU� DOOHU� j� XQ�PrPH�SRLQW�� MH� SXLV�P·DSSURFKHU� SOXV�SUpV�GX�EXW�j�DWWHLQGUH��SRXU�DYRLU�PRLQV�j�pWHQGUH�OD�PDLQ���TXH�VDLV�MH�HQFRUH�"�&H�
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Q·HVW�SDV�XQH��F·HVW�PLOOH�SDUDGHV�TXH�MH�SXLV�RSSRVHU�j�XQ�PrPH�GDQJHU��7RXWHV�FHV�SDUDGHV�VRQW�IRUPpHV�GH�VHQVDWLRQV�TXL�SHXYHQW�Q·DYRLU�ULHQ�GH�FRPPXQ�HW�FHSHQGDQW�QRXV� OHV� UHJDUGHURQV� FRPPH� GpILQLVVDQW� XQ�PrPH� SRLQW� GH� O·HVSDFH�� SDUFH� TX·HOOHV�SHXYHQW�UpSRQGUH�j�FH�PrPH�GDQJHU�HW�TX·HOOHV�VRQW�OHV�XQHV�HW�OHV�DXWUHV�DVVRFLpHV�j�OD�QRWLRQ�GH�FH�GDQJHU��&·HVW�OD�SRVVLELOLWp�GH�SDUHU�XQ�PrPH�FRXS��TXL�IDLW�O·XQLWp�GH�FHV�SDUDGHV� GLYHUVHV�� FRPPH� F·HVW� OD� SRVVLELOLWp� G·rWUH� SDUpV� GH� OD�PrPH� IDoRQ� TXL� IDLW�O·XQLWp�GHV�FRXSV�GH�QDWXUH�VL�GLYHUVH��TXL�SHXYHQW�QRXV�PHQDFHU�G·XQ�PrPH�SRLQW�GH�O·HVSDFH��&·HVW�FHWWH�GRXEOH�XQLWp�TXL�IDLW�O·LQGLYLGXDOLWp�GH�FKDTXH�SRLQW�GH�O·HVSDFH��HW��GDQV�OD�QRWLRQ�GH�SRLQW��LO�Q·\�D�SDV�DXWUH�FKRVH��/·HVSDFH� TXH� M·HQYLVDJHDLV� GDQV� OH� SDUDJUDSKH� SUpFpGHQW�� HW� TXH� MH� SRXUUDLV�DSSHOHU�O·HVSDFH�UHVWUHLQW��pWDLW�UDSSRUWp�j�GHV�D[HV�GH�FRRUGRQQpHV�OLpV�j�PRQ�FRUSV���FHV�D[HV�pWDLHQW� IL[HV��SXLVTXH�PRQ�FRUSV�QH�ERXJHDLW�SDV�HW�TXH�PHV�PHPEUHV�VHXOV�VH�GpSODoDLHQW�� 4XHOV� VRQW� OHV� D[HV� DX[TXHOV� VH� UDSSRUWH� QDWXUHOOHPHQW� O·HVSDFH� pWHQGX�"�F·HVW�j�GLUH�OH�QRXYHO�HVSDFH�TXH�MH�YLHQV�GH�GpILQLU��1RXV�GpILQLVVRQV�XQ�SRLQW�SDU�OD�VXLWH� GH�PRXYHPHQWV� TX·LO� FRQYLHQW� GH� IDLUH� SRXU� O·DWWHLQGUH� j� SDUWLU� G·XQH� FHUWDLQH�SRVLWLRQ�LQLWLDOH�GX�FRUSV��/HV�D[HV�VRQW�GRQF�OLpV�j�FHWWH�SRVLWLRQ�LQLWLDOH�GX�FRUSV��0DLV�OD�SRVLWLRQ�TXH�M·DSSHOOH�LQLWLDOH�SHXW�rWUH�DUELWUDLUHPHQW�FKRLVLH�SDUPL�WRXWHV�OHV�SRVLWLRQV�TXH�PRQ�FRUSV�D�VXFFHVVLYHPHQW�RFFXSpHV���VL�OD�PpPRLUH�SOXV�RX�PRLQV�LQFRQVFLHQWH� GH� FHV� SRVLWLRQV� VXFFHVVLYHV� HVW� QpFHVVDLUH� j� OD� JHQqVH� GH� OD� QRWLRQ�G·HVSDFH��FHWWH�PpPRLUH�SHWLW�UHPRQWHU�SOXV�RX�PRLQV�ORLQ�GDQV�OH�SDVVp��'H�Oj�UpVXOWH�GDQV�OD�GpILQLWLRQ�PrPH�GH�O·HVSDFH�XQH�FHUWDLQH�LQGpWHUPLQDWLRQ�HW�F·HVW�SUpFLVpPHQW�FHWWH�LQGpWHUPLQDWLRQ�TXL�FRQVWLWXH�VD�UHODWLYLWp��,O� Q·\� D� SOXV� G·HVSDFH� DEVROX�� LO� \� D� VHXOHPHQW� O·HVSDFH� UHODWLI� j� XQH� FHUWDLQH�SRVLWLRQ� LQLWLDOH� GX� FRUSV�� 3RXU� XQ� rWUH� FRQVFLHQW�� TXL� VHUDLW� IL[p� DX� VRO� FRPPH� OHV�DQLPDX[� LQIpULHXUV�� HW� TXL�� SDU� FRQVpTXHQW�� QH� FRQQDvWUDLW� TXH� O·HVSDFH� UHVWUHLQW��O·HVSDFH� VHUDLW� HQFRUH� UHODWLI� �SXLVTX·LO� VH� UDSSRUWHUDLW� j� VRQ� FRUSV��� PDLV� FHW� rWUH�Q·DXUDLW�SDV�FRQVFLHQFH�GH�FHWWH�UHODWLYLWp��SDUFH�TXH�OHV�D[HV�DX[TXHOV�LO�UDSSRUWHUDLW�FHW�HVSDFH� UHVWUHLQW� QH� FKDQJHUDLHQW� SDV��� 6DQV� GRXWH�� OH� URFKHU� DXTXHO� FHW� rWUH� VHUDLW�HQFKDvQp�QH�VHUDLW�SDV�LPPRELOH��SXLVTX·LO�VHUDLW�HQWUDvQp�GDQV�OH�PRXYHPHQW�GH�QRWUH�SODQqWH��� SRXU� QRXV�� SDU� FRQVpTXHQW�� FHV� D[HV� FKDQJHUDLHQW� j� FKDTXH� LQVWDQW���PDLV��SRXU� OXL�� LOV� QH� FKDQJHUDLHQW� SDV�� 1RXV� DYRQV� OD� IDFXOWp� GH� UDSSRUWHU� QRWUH� HVSDFH�pWHQGX� WDQW{W� j� OD�SRVLWLRQ�$�GH�QRWUH� FRUSV�� FRQVLGpUpH� FRPPH� LQLWLDOH�� WDQW{W� j� OD�SRVLWLRQ�%��TX·LO�DYDLW�TXHOTXHV�LQVWDQWV��DSUqV��HW�TXH�QRXV�VRPPHV�OLEUHV�GH�UHJDUGHU�j�VRQ� WRXU� FRPPH� LQLWLDOH��� QRXV� IDLVRQV� GRQF� j� FKDTXH� LQVWDQW� GHV� FKDQJHPHQWV�LQFRQVFLHQWV� GH� FRRUGRQQpHV�� &HWWH� IDFXOWp� IHUDLW� GpIDXW� j� QRWUH� rWUH� LPDJLQDLUH�� HW��IDXWH�G·DYRLU�YR\DJp�� LO�FURLUDLW� O·HVSDFH�DEVROX��$�FKDTXH�LQVWDQW��VRQ�V\VWqPH�G·D[HV�OXL�VHUDLW�LPSRVp���FH�V\VWqPH�DXUDLW�EHDX�FKDQJHU�HQ�UpDOLWp��SRXU�OXL��LO�VHUDLW�WRXMRXUV�OH�PrPH��SXLVTX·LO�VHUDLW�WRXMRXUV�OH�V\VWqPH�XQLTXH��,O�Q·HQ�HVW�SDV�GH�PrPH�SRXU�QRXV�TXL�� j� FKDTXH� LQVWDQW�� SRVVpGRQV� SOXVLHXUV� V\VWqPHV� HQWUH� OHVTXHOV� QRXV� SRXYRQV�FKRLVLU�j�YRORQWp�HW�j�OD�FRQGLWLRQ�GH�UHPRQWHU�SDU�OD�PpPRLUH�SOXV�RX�PRLQV�ORLQ�GDQV�OH�SDVVp��
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&H�Q·HVW�SDV�WRXW��O·HVSDFH�UHVWUHLQW�QH�VHUDLW�SDV�KRPRJqQH���OHV�GLYHUV�SRLQWV�GH�FHW� HVSDFH� QH� SRXUUDLHQW� rWUH� UHJDUGpV� FRPPH� pTXLYDOHQWV�� SXLVTXH� OHV� XQV� QH�SRXUUDLHQW� rWUH� DWWHLQWV� TX·DX� SUL[� GHV� SOXV� JUDQGV� HIIRUWV�� WDQGLV� TXH� G·DXWUHV� OH�VHUDLHQW� IDFLOHPHQW�� $X� FRQWUDLUH�� QRWUH� HVSDFH� pWHQGX� QRXV� DSSDUDvW� FRPPH�KRPRJqQH��HW�QRXV�GLVRQV�TXH�WRXV�OHV�SRLQWV�HQ�VRQW�pTXLYDOHQWV��4X·HVW�FH�TXH�FHOD�YHXW�GLUH�"�6L� QRXV� SDUWRQV� G·XQH� FHUWDLQH� SRVLWLRQ� $�� QRXV� SRXYRQV�� j� SDUWLU� GH� FHWWH�SRVLWLRQ��HIIHFWXHU�FHUWDLQV�PRXYHPHQWV�0��FDUDFWpULVpV�SDU�XQ�FHUWDLQ�FRPSOH[XV�GH�VHQVDWLRQV�PXVFXODLUHV��0DLV��j�SDUWLU�G·XQH�DXWUH�SRVLWLRQ�%��QRXV�SRXUURQV�H[pFXWHU�GHV�PRXYHPHQWV�0·�TXL�VHURQW�FDUDFWpULVpV�SDU�OHV�PrPHV�VHQVDWLRQV�PXVFXODLUHV��6RLW�DORUV�D� OD�VLWXDWLRQ�G·XQ�FHUWDLQ�SRLQW�GX�FRUSV��GX�ERXW�GH�O·LQGH[�GH�OD�PDLQ�GURLWH��SDU�H[HPSOH��GDQV� OD�SRVLWLRQ� LQLWLDOH�$��VRLW�E� OD�VLWXDWLRQ�GH�FH�PrPH�LQGH[�TXDQG��SDUWDQW�GH�FHWWH�SRVLWLRQ�$��RQ�D�H[pFXWp�OHV�PRXYHPHQWV�0��6RLW�HQVXLWH�D·�OD�VLWXDWLRQ�GH�FHW�LQGH[�GDQV�OD�SRVLWLRQ�%��HW�E·�VD�VLWXDWLRQ�TXDQG��SDUWDQW�GH�OD�SRVLWLRQ�%��RQ�D�H[pFXWp�OHV�PRXYHPHQWV�0·��(K�ELHQ��� M·DL� FRXWXPH�GH�GLUH� TXH� OHV� SRLQWV� GH� O·HVSDFH�D� HW�E� VRQW� HQWUH� HX[�FRPPH� OHV� SRLQWV� D·� HW� E·� HW� FHOD� YHXW� GLUH� VLPSOHPHQW� TXH� OHV� GHX[� VpULHV� GH�PRXYHPHQWV� 0� HW� 0·� VRQW� DFFRPSDJQpHV� GHV� PrPHV� VHQVDWLRQV� PXVFXODLUHV�� (W�FRPPH�M·DL�FRQVFLHQFH�TXH��HQ�SDVVDQW�GH�OD�SRVLWLRQ�$�j�OD�SRVLWLRQ�%��PRQ�FRUSV�HVW�UHVWp�FDSDEOH�GHV�PrPHV�PRXYHPHQWV��MH�VDLV�TX·LO�\�D�XQ�SRLQW�GH�O·HVSDFH�TXL�HVW�DX�SRLQW�D·��FH�TX·XQ�SRLQW�E�TXHOFRQTXH�HVW�DX�SRLQW�D��GH�VRUWH�TXH�OHV�GHX[�SRLQWV�D�HW�D·�VRQW� pTXLYDOHQWV�� &·HVW� FHOD� TX·RQ� DSSHOOH� O·KRPRJpQpLWp� GH� O·HVSDFH�� (W�� HQ� PrPH�WHPSV��F·HVW�SRXU�FHOD�TXH�O·HVSDFH�HVW�UHODWLI��SXLVTXH�VHV�SURSULpWpV�UHVWHQW�OHV�PrPHV��TX·RQ�OH�UDSSRUWH�DX[�D[HV�$�RX�DX[�D[HV�%��'H�VRUWH�TXH�OD�UHODWLYLWp�GH�O·HVSDFH�HW�VRQ�KRPRJpQpLWp�VRQW�XQH�VHXOH�HW�PrPH�FKRVH��0DLQWHQDQW�� VL� MH�YHX[�SDVVHU�DX�JUDQG�HVSDFH��TXL�QH�VHUW�SOXV�VHXOHPHQW�SRXU�PRL�� PDLV� R�� MH� SHX[� ORJHU� O·XQLYHUV�� M·\� DUULYHUDL� SDU� XQ� DFWH� G·LPDJLQDWLRQ�� -H�P·LPDJLQHUDL�FH�TX·pSURXYHUDLW�XQ�JpDQW�TXL�SRXUUDLW�DWWHLQGUH�OHV�SODQqWHV�HQ�TXHOTXHV�SDV���RX��VL�O·RQ�DLPH�PLHX[��FH�TXH�MH�VHQWLUDLV�PRL�PrPH�HQ�SUpVHQFH�G·XQ�PRQGH�HQ�PLQLDWXUH� R�� FHV� SODQqWHV� VHUDLHQW� UHPSODFpHV� SDU� GH� SHWLWHV� ERXOHV�� WDQGLV� TXH� VXU�O·XQH�GH�FHV�SHWLWHV�ERXOHV�V·DJLWHUDLW�XQ�OLOOLSXWLHQ�TXH�M·DSSHOOHUDLV�PRL��0DLV�FHW�DFWH�G·LPDJLQDWLRQ�PH�VHUDLW� LPSRVVLEOH�� VL� MH�Q·DYDLV�SUpDODEOHPHQW�FRQVWUXLW�PRQ�HVSDFH�UHVWUHLQW�HW�PRQ�HVSDFH�pWHQGX�SRXU�PRQ�XVDJH�SHUVRQQHO���
,9�

�3RXUTXRL�PDLQWHQDQW�WRXV�FHV�HVSDFHV�RQW�LOV�WURLV�GLPHQVLRQV�"�5HSRUWRQV�QRXV�DX�©�WDEOHDX�GH�GLVWULEXWLRQ�ª�GRQW�QRXV�SDUOLRQV�SOXV�KDXW��1RXV�DYRQV�G·XQ�F{Wp�OD�OLVWH�GHV�GLIIpUHQWV�GDQJHUV�SRVVLEOHV���GpVLJQRQV�OHV�SDU�$����$����HWF����HW��GH�O·DXWUH�F{Wp��OD�OLVWH�GHV�GLIIpUHQWV�UHPqGHV�TXH�M·DSSHOOHUDL�GH�PrPH�%����%����HWF��1RXV�DYRQV�



+HQUL�3RLQFDUp�²�6FLHQFH�HW�PpWKRGH�

���

HQVXLWH�GHV�FRQQH[LRQV�HQWUH�OHV�SORWV�GH�OD�SUHPLqUH�OLVWH�HW�FHX[�GH�OD�GHX[LqPH��GH�WHOOH�IDoRQ�TXH�TXDQG��SDU�H[HPSOH��O·DYHUWLVVHXU�GX�GDQJHU�$���IRQFWLRQQHUD��LO�PHWWUD�RX�SRXUUD�PHWWUH�HQ�EUDQOH�OH�UHODLV�FRUUHVSRQGDQW�j�OD�SDUDGH�%����&RPPH�M·DL�SDUOp�SOXV�KDXW�GH�ILOV�FHQWULSqWHV�RX�FHQWULIXJHV��MH�FUDLQV�TX·RQ�QH�YRLH� GDQV� WRXW� FHFL�� QRQ�XQH� VLPSOH� FRPSDUDLVRQ��PDLV� XQH�GHVFULSWLRQ�GX� V\VWqPH�QHUYHX[��7HOOH�Q·HVW�SDV�PD�SHQVpH��HW�FHOD�SRXU�SOXVLHXUV�UDLVRQV���G·DERUG��MH�QH�PH�SHUPHWWUDLV�SDV�G·pQRQFHU�XQH�RSLQLRQ�VXU�OD�VWUXFWXUH�GX�V\VWqPH�QHUYHX[�TXH�MH�QH�FRQQDLV�SDV��WDQGLV�TXH�FHX[�TXL�O·RQW�pWXGLp�QH�OH�IRQW�TX·DYHF�FLUFRQVSHFWLRQ���HQVXLWH�SDUFH� TXH�� PDOJUp� PRQ� LQFRPSpWHQFH�� MH� VHQV� ELHQ� TXH� FH� VFKpPD� VHUDLW� SDU� WURS�VLPSOLVWH���HW�HQILQ��SDUFH�TXH��VXU�PD�OLVWH�GH�SDUDGHV��LO�HQ�ILJXUH�GH�WUqV�FRPSOH[HV��TXL�SHXYHQW�PrPH��GDQV�OH�FDV�GH�O·HVSDFH�pWHQGX��FRPPH�QRXV�O·DYRQV�YX�SOXV�KDXW��rWUH�IRUPpHV�GH�SOXVLHXUV�SDV�VXLYLV�G·XQ�PRXYHPHQW�GX�EUDV��,O�QH�V·DJLW�GRQF�SDV�GH�FRQQH[LRQ� SK\VLTXH� HQWUH� GHX[� FRQGXFWHXUV� UpHOV��PDLV� G·DVVRFLDWLRQ�SV\FKRORJLTXH�HQWUH�GHX[�VpULHV�GH�VHQVDWLRQV��6L�$���HW�$���SDU�H[HPSOH�VRQW�O·XQ�HW�O·DXWUH�DVVRFLpV�j�OD�SDUDGH�%����HW�VL�$���HVW�pJDOHPHQW�DVVRFLp�j�OD�SDUDGH�%����LO�DUULYHUD�JpQpUDOHPHQW�TXH�$���HW�%���VHURQW�HX[�DXVVL� DVVRFLpV�� 6L� FHWWH� ORL� IRQGDPHQWDOH�� Q·pWDLW� SDV� JpQpUDOHPHQW� YUDLH�� LO� Q·\� DXUDLW�TX·XQH�LPPHQVH�FRQIXVLRQ�HW�LO�Q·\�DXUDLW�ULHQ�TXL�S�W�UHVVHPEOHU�j�XQH�FRQFHSWLRQ�GH�O·HVSDFH� RX� j� XQH� JpRPpWULH�� &RPPHQW�� HQ� HIIHW�� DYRQV�QRXV� GpILQL� XQ� SRLQW� GH�O·HVSDFH��1RXV�O·DYRQV�IDLW�GH�GHX[�IDoRQV���F·HVW�G·XQH�SDUW�O·HQVHPEOH�GHV�DYHUWLVVHXUV�$�TXL�VRQW�HQ�FRQQH[LRQ�DYHF�XQH�PrPH�SDUDGH�%���F·HVW�G·DXWUH�SDUW�O·HQVHPEOH�GHV�SDUDGHV�%�TXL�VRQW�HQ�FRQQH[LRQ�DYHF�XQ�PrPH�DYHUWLVVHXU�$��6L�QRWUH�ORL�Q·pWDLW�SDV�YUDLH��RQ�GHYUDLW�GLUH�TXH�$���HW�$���FRUUHVSRQGHQW�j�XQ�PrPH�SRLQW�SXLVTX·LOV�VRQW�WRXV� GHX[� HQ� FRQQH[LRQ� DYHF� %� ���� PDLV� RQ� GHYUDLW� GLUH� pJDOHPHQW� TX·LOV� QH�FRUUHVSRQGHQW�SDV�j�XQ�PrPH�SRLQW��SXLVTXH�$���VHUDLW�HQ�FRQQH[LRQ�DYHF�%���HW�TX·LO�Q·HQ�VHUDLW�SDV�GH�PrPH�GH�$����&H�VHUDLW�XQH�FRQWUDGLFWLRQ��0DLV�� G·XQ� DXWUH� F{Wp�� VL� OD� ORL� pWDLW� ULJRXUHXVHPHQW� HW� WRXMRXUV� YUDLH�� O·HVSDFH�VHUDLW�WRXW�GLIIpUHQW�GH�FH�TX·LO�HVW��1RXV�DXULRQV�GHV�FDWpJRULHV�ELHQ�WUDQFKpHV�HQWUH�OHVTXHOOHV�VH�UpSDUWLUDLHQW�G·XQH�SDUW�OHV�DYHUWLVVHXUV�$��G·DXWUH�SDUW�OHV�SDUDGHV�%���FHV�FDWpJRULHV�VHUDLHQW�H[FHVVLYHPHQW�QRPEUHXVHV��PDLV�HOOHV�VHUDLHQW�HQWLqUHPHQW�VpSDUpHV�OHV�XQHV�GHV� DXWUHV��/·HVSDFH� VHUDLW� IRUPp�GH�SRLQWV� WUqV�QRPEUHX[��PDLV�GLVFUHWV�� LO�VHUDLW� GLVFRQWLQX�� ,O� Q·\� DXUDLW� SDV� GH� UDLVRQ� SRXU� UDQJHU� FHV� SRLQWV� GDQV� XQ� RUGUH�SOXW{W�TXH�GDQV�XQ�DXWUH��QL�SDU�FRQVpTXHQW�SRXU�DWWULEXHU�j�O·HVSDFH�WURLV�GLPHQVLRQV��0DLV�LO�Q·HQ�HVW�SDV�DLQVL���TX·RQ�PH�SHUPHWWH�GH�UHSUHQGUH�XQ�LQVWDQW�OH�ODQJDJH�GHV� JHQV� TXL� VDYHQW� GpMj� OD� JpRPpWULH��� LO� OH� IDXW� ELHQ� SXLVTXH� F·HVW� OD� ODQJXH�TX·HQWHQGHQW�OH�PLHX[�FHX[�GH�TXL�MH�FKHUFKH�j�PH�IDLUH�FRPSUHQGUH��4XDQG�MH�YHX[�SDUHU�OH�FRXS��MH�FKHUFKH�j�DWWHLQGUH�OH�SRLQW�G·R��YLHQW�FH�FRXS��PDLV�LO�VXIILW�TXH�M·HQ�DSSURFKH�DVVH]�SUqV��$ORUV�OD�SDUDGH�%���SRXUUD�UpSRQGUH�j�$���HW�j�$���VL�OH�SRLQW�TXL�FRUUHVSRQG�j�%���HVW�VXIILVDPPHQW�SUqV�j�OD�IRLV�GH�FHOXL�TXL�FRUUHVSRQG�j�$���HW�GH�FHOXL�TXL�FRUUHVSRQG�j�$����0DLV�LO�SRXUUD�VH�IDLUH�TXH�OH�SRLQW�TXL�FRUUHVSRQG�j�XQH�DXWUH�SDUDGH�%���VRLW�DVVH]�YRLVLQ�GX�SRLQW�FRUUHVSRQGDQW�j�$����HW�QH�OH�VRLW�SDV�DVVH]�
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GX�SRLQW�FRUUHVSRQGDQW�j�$����'H�VRUWH�TXH�OD�SDUDGH�%���SRXUUD�UpSRQGUH�j�$���VDQV�SRXYRLU�UpSRQGUH�j�$����3RXU� FHOXL� TXL�QH� VDLW�SDV�HQFRUH� OD�JpRPpWULH�� FHOD� VH� WUDGXLUD� VLPSOHPHQW�SDU�XQH�GpURJDWLRQ�j�OD�ORL�pQRQFpH�SOXV�KDXW��(W�DORUV��OHV�FKRVHV�VH�SDVVHURQW�GH�OD�IDoRQ�VXLYDQWH��'HX[�SDUDGHV�%���HW�%���VHURQW�DVVRFLpHV�j�XQ�PrPH�DYHUWLVVHPHQW�$���HW�j�XQ� WUqV� JUDQG�QRPEUH�G·DYHUWLVVHPHQWV�TXH�QRXV� UDQJHURQV�GDQV� OD�PrPH�FDWpJRULH�TXH�$��� HW� TXH� QRXV� IHURQV� FRUUHVSRQGUH� j� XQ�PrPH�SRLQW� GH� O·HVSDFH��0DLV� QRXV�SRXUURQV�WURXYHU�GHV�DYHUWLVVHPHQWV�$���TXL�VHURQW�DVVRFLpV�j�%���VDQV�O·rWUH�j�%����HW�TXL�HQ�UHYDQFKH�OH�VHURQW�j�%����OHTXHO�%���Q·pWDLW�SDV�DVVRFLp�j�$����HW�DLQVL�GH�VXLWH��GH�VRUWH�TXH�QRXD�SRXYRQV�pFULUH�OD�VXLWH�� %���$���%���$���%���$���%���$����R��FKDTXH�WHUPH�HVW�DVVRFLp�DX�VXLYDQW�HW�DX�SUpFpGHQW��PDLV�QH�O·HVW�SDV�DX[�WHUPHV�TXL�VRQW�GLVWDQWV�GH�SOXVLHXUV�UDQJV��,QXWLOH� G·DMRXWHU� TXH� FKDFXQ� GHV� WHUPHV� GH� FHV� VXLWHV� Q·HVW� SDV� LVROp��PDLV� IDLW�SDUWLH�G·XQH� WUqV�QRPEUHXVH�FDWpJRULH�G·DXWUHV�DYHUWLVVHXUV�RX�G·DXWUHV�SDUDGHV�TXL�D�OHV�PrPHV� FRQQH[LRQV� TXH� OXL�� HW� TXH� O·RQ� SHXW� UHJDUGHU� FRPPH� DSSDUWHQDQW� j� XQ�PrPH�SRLQW�GH�O·HVSDFH��/D�ORL�IRQGDPHQWDOH��WRXW�HQ�FRPSRUWDQW�GHV�H[FHSWLRQV��UHVWH�GRQF�SUHVTXH�WRXMRXUV�YUDLH��6HXOHPHQW��SDU�VXLWH�GH�FHV�H[FHSWLRQV��FHV�FDWpJRULHV��DX�OLHX�G·rWUH�HQWLqUHPHQW�VpSDUpHV��HPSLqWHQW�SDUWLHOOHPHQW� OHV�XQHV�VXU� OHV�DXWUHV�HW�VH�SpQqWUHQW� PXWXHOOHPHQW� GDQV� XQH� FHUWDLQH� PHVXUH�� GH� VRUWH� TXH� O·HVSDFH� GHYLHQW�FRQWLQX��'·DXWUH� SDUW�� O·RUGUH� GDQV� OHTXHO� FHV� FDWpJRULHV� GRLYHQW� rWUH� UDQJpHV� Q·HVW� SOXV�DUELWUDLUH�HW�VL�O·RQ�VH�UHSRUWH�j�OD�VXLWH�SUpFpGHQWH��RQ�YRLW�ELHQ�TX·LO�IDXW�UDQJHU�%���HQWUH�$���HW�$���HW�SDU�FRQVpTXHQW�HQWUH�%���HW�%���HW�TX·RQ�QH�VDXUDLW�SDU�H[HPSOH�OH�SODFHU�HQWUH�%���HW�%����,O� \� D� GRQF� XQ� RUGUH� GDQV� OHTXHO� VH� UDQJHQW� QDWXUHOOHPHQW� QRV� FDWpJRULHV� TXL�FRUUHVSRQGHQW�DX[�SRLQWV�GH� O·HVSDFH��HW� O·H[SpULHQFH�QRXV�DSSUHQG�TXH�FHW�RUGUH�VH�SUpVHQWH� VRXV� OD� IRUPH�G·XQ� WDEOHDX�j� WULSOH�HQWUpH�� HW� F·HVW�SRXU�FHOD�TXH� O·HVSDFH�D�WURLV�GLPHQVLRQV���
9�

�$LQVL�OD�SURSULpWp�FDUDFWpULVWLTXH�GH�O·HVSDFH��FHOOH�G·DYRLU�WURLV�GLPHQVLRQV��Q·HVW�TX·XQH� SURSULpWp� GH� QRWUH� WDEOHDX� GH� GLVWULEXWLRQ�� XQH� SURSULpWp� LQWHUQH� GH�O·LQWHOOLJHQFH� KXPDLQH� SRXU� DLQVL� GLUH�� ,O� VXIILUDLW� GH� GpWUXLUH� TXHOTXHV�XQHV� GH� FHV�FRQQH[LRQV�� F·HVW�j�GLUH� GH� FHV� DVVRFLDWLRQV� G·LGpHV� SRXU� DYRLU� XQ� WDEOHDX� GH�GLVWULEXWLRQ�GLIIpUHQW��HW�FHOD�SRXUUDLW�rWUH�DVVH]�SRXU�TXH�O·HVSDFH�DFTXLW�XQH�TXDWULqPH�GLPHQVLRQ��
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4XHOTXHV� SHUVRQQHV� V·pWRQQHURQW� G·XQ� SDUHLO� UpVXOWDW�� /H� PRQGH� H[WpULHXU��SHQVHURQW�HOOHV�� GRLW� ELHQ� \� rWUH� SRXU� TXHOTXH� FKRVH�� 6L� OH� QRPEUH� GHV� GLPHQVLRQV�YLHQW�GH�OD�PDQLqUH�GRQW�QRXV�VRPPHV�IDLWV��LO�SRXUUDLW�\�DYRLU�GHV�rWUHV�SHQVDQWV�TXL�YLYUDLHQW� GDQV� QRWUH� PRQGH�� PDLV� TXL� VHUDLHQW� IDLWV� DXWUHPHQW� TXH� QRXV� HW� TXL�FURLUDLHQW�TXH�O·HVSDFH�D�SOXV�RX�PRLQV�GH�WURLV�GLPHQVLRQV��0��GH�&\RQ�Q·D�W�LO�SDV�GLW�TXH�OHV�VRXULV�MDSRQDLVHV��Q·D\DQW�TXH�GHX[�SDLUHV�GH�FDQDX[�VHPL�FLUFXODLUHV��FUR\DLHQW�TXH� O·HVSDFH� D� GHX[� GLPHQVLRQV�"� (W� DORUV� FHW� rWUH� SHQVDQW�� V·LO� HVW� FDSDEOH� GH�FRQVWUXLUH� XQH� SK\VLTXH�� QH� YD�W�LO� SDV� IDLUH� XQH� SK\VLTXH� j� GHX[� RX� j� TXDWUH�GLPHQVLRQV��HW�TXL�HQ�XQ�VHQV�VHUD�FHSHQGDQW�OD�PrPH�TXH�OD�Q{WUH��SXLVTXH�FH�VHUD�OD�GHVFULSWLRQ�GX�PrPH�PRQGH�GDQV�XQ�DXWUH�ODQJDJH�"�,O� VHPEOH� ELHQ� HQ� HIIHW� TX·LO� VHUDLW� SRVVLEOH� GH� WUDGXLUH� QRWUH� SK\VLTXH� GDQV� OH�ODQJDJH� GH� OD� JpRPpWULH� j� TXDWUH� GLPHQVLRQV��� WHQWHU� FHWWH� WUDGXFWLRQ� FH� VHUDLW� VH�GRQQHU�EHDXFRXS�GH�PDO�SRXU�SHX�GH�SURILW��HW�MH�PH�ERUQHUDL�j�FLWHU�OD�PpFDQLTXH�GH�+HUW]�R�� O·RQ�YRLW�TXHOTXH�FKRVH�G·DQDORJXH��&HSHQGDQW�� LO�VHPEOH�TXH�OD�WUDGXFWLRQ�VHUDLW� WRXMRXUV� PRLQV� VLPSOH� TXH� OH� WH[WH�� HW� TX·HOOH� DXUDLW� WRXMRXUV� O·DLU� G·XQH�WUDGXFWLRQ�� TXH� OD� ODQJXH� GHV� WURLV� GLPHQVLRQV� VHPEOH� OD� PLHX[� DSSURSULpH� j� OD�GHVFULSWLRQ�GH�QRWUH�PRQGH��HQFRUH�TXH�FHWWH�GHVFULSWLRQ�SXLVVH�VH�IDLUH�j� OD�ULJXHXU�GDQV�XQ�DXWUH�LGLRPH��'·DLOOHXUV�� FH� Q·HVW� SDV� SDU� KDVDUG� TXH� QRWUH� WDEOHDX� GH� GLVWULEXWLRQ� V·HVW�FRQVWLWXp�� ,O� \� D� FRQQH[LRQ� HQWUH� O·DYHUWLVVHPHQW�$� �� HW� OD� SDUDGH�%� ��� FHOD� HVW� XQH�SURSULpWp� LQWHUQH�GH�QRWUH� LQWHOOLJHQFH���PDLV�SRXUTXRL� FHWWH� FRQQH[LRQ�"� F·HVW�SDUFH�TXH�OD�SDUDGH�%���SHUPHW�HIIHFWLYHPHQW�GH�VH�GpIHQGUH�FRQWUH�OH�GDQJHU�$�����HW�FHOD�F·HVW�XQ�IDLW�H[WpULHXU�j�QRXV��F·HVW�XQH�SURSULpWp�GX�PRQGH�H[WpULHXU��1RWUH�WDEOHDX�GH�GLVWULEXWLRQ�Q·HVW�GRQF�TXH�OD�WUDGXFWLRQ�G·XQ�HQVHPEOH�GH�IDLWV�H[WpULHXUV���V·LO�D�WURLV�GLPHQVLRQV��F·HVW�SDUFH�TX·LO�V·HVW�DGDSWp�j�XQ�PRQGH�TXL�DYDLW�FHUWDLQHV�SURSULpWpV���HW�OD� SULQFLSDOH� GH� FHV� SURSULpWpV� F·HVW� TX·LO� \� H[LVWH� GHV� VROLGHV� QDWXUHOV� GRQW� OHV�GpSODFHPHQWV� VH� IRQW� VHQVLEOHPHQW� VXLYDQW� OHV� ORLV� TXH� QRXV� DSSHORQV� ORLV� GX�PRXYHPHQW�GHV�VROLGHV�LQYDULDEOHV��6L�GRQF�OD�ODQJXH�GHV�WURLV�GLPHQVLRQV�HVW�FHOOH�TXL�QRXV�SHUPHW�OH�SOXV�IDFLOHPHQW�GH�GpFULUH�QRWUH�PRQGH��QRXV�QH�GHYRQV�SDV�QRXV�HQ�pWRQQHU��� FHWWH� ODQJXH� HVW� FDOTXpH� VXU� QRWUH� WDEOHDX� GH� GLVWULEXWLRQ��� HW� F·HVW� DILQ� GH�SRXYRLU�YLYUH�GDQV�FH�PRQGH�TXH�FH�WDEOHDX�D�pWp�pWDEOL��-·DL� GLW� TXH� QRXV� SRXUULRQV� FRQFHYRLU�� YLYDQW� GDQV� QRWUH� PRQGH�� GHV� rWUHV�SHQVDQWV� GRQW� OH� WDEOHDX� GH� GLVWULEXWLRQ� VHUDLW� j� TXDWUH� GLPHQVLRQV� HW� TXL� SDU�FRQVpTXHQW�SHQVHUDLHQW�GDQV�O·K\SHUHVSDFH��,O�Q·HVW�SDV�FHUWDLQ�WRXWHIRLV�TXH�GH�SDUHLOV�rWUHV��HQ�DGPHWWDQW�TX·LOV�\�QDLVVHQW��SRXUUDLHQW�\�YLYUH�HW�V·\�GpIHQGUH�FRQWUH�OHV�PLOOH�GDQJHUV�GRQW�LOV�\�VHUDLHQW�DVVDLOOLV���
9,�
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4XHOTXHV�UHPDUTXHV�SRXU�ILQLU��,O�\�D�XQ�FRQWUDVWH�IUDSSDLW�HQWUH�OD�JURVVLqUHWp�GH�FHWWH�JpRPpWULH�SULPLWLYH�TXL�VH�UpGXLW�j�FH�TXH�M·DSSHOOH�XQ�WDEOHDX�GH�GLVWULEXWLRQ��HW�OD� SUpFLVLRQ� LQILQLH� GH� OD� JpRPpWULH� GHV� JpRPqWUHV��(W� FHSHQGDQW� FHOOH�FL� HVW� QpH�GH�FHOOH�Oj���PDLV�SDV�GH�FHOOH�Oj�VHXOH���LO�D�IDOOX�TX·HOOH�I�W�IpFRQGpH�SDU�OD�IDFXOWp�TXH�QRXV�DYRQV� GH� FRQVWUXLUH� GHV� FRQFHSWV� PDWKpPDWLTXHV�� WHOV� TXH� FHOXL� GH� JURXSH� SDU�H[HPSOH���LO�D�IDOOX�FKHUFKHU�SDUPL�OHV�FRQFHSWV�SXUV�FHOXL�TXL�V·DGDSWDLW�OH�PLHX[�j�FHW�HVSDFH�JURVVLHU��GRQW�M·DL�HVVD\p�G·H[SOLTXHU�OD�JHQqVH�GDQV�OHV�SDJHV�SUpFpGHQWHV�HW�TXL�QRXV�HVW�FRPPXQ�DYHF�OHV�DQLPDX[�VXSpULHXUV��/·pYLGHQFH� GH� FHUWDLQV� SRVWXODWV� JpRPpWULTXHV� Q·HVW�� DYRQV�QRXV� GLW�� TXH� QRWUH�UpSXJQDQFH�j�UHQRQFHU�j�GH�WUqV�YLHLOOHV�KDELWXGHV��0DLV�FHV�SRVWXODWV�VRQW�LQILQLPHQW�SUpFLV�� WDQGLV� TXH� FHV� KDELWXGHV� RQW� TXHOTXH� FKRVH� G·HVVHQWLHOOHPHQW� IORX��'qV� TXH�QRXV�YRXORQV�SHQVHU��LO�QRXV�IDXW�ELHQ�GHV�SRVWXODWV�LQILQLPHQW�SUpFLV��SXLVTXH�F·HVW�OH�VHXO� PR\HQ� G·pYLWHU� OD� FRQWUDGLFWLRQ��� PDLV� SDUPL� WRXV� OHV� V\VWqPHV� GH� SRVWXODWV�SRVVLEOHV��LO�HQ�HVW�TXH�QRXV�UpSXJQHULRQV�j�FKRLVLU��SDUFH�TX·LOV�QH�V·DFFRUGHUDLHQW�SDV�VXIILVDPPHQW�DYHF�QRV�KDELWXGHV���VL�IORXHV��VL�pODVWLTXHV�TX·HOOHV�VRLHQW��FHOOHV�FL�RQW�XQH�OLPLWH�G·pODVWLFLWp��2Q�YRLW�TXH�VL�OD�JpRPpWULH�Q·HVW�SDV�XQH�VFLHQFH�H[SpULPHQWDOH��F·HVW�XQH�VFLHQFH�QpH� j� SURSRV� GH� O·H[SpULHQFH�� TXH� QRXV� DYRQV� FUpp� O·HVSDFH� TX·HOOH� pWXGLH�� PDLV� HQ�O·DGDSWDQW� DX�PRQGH�R��QRXV�YLYRQV��1RXV�DYRQV�FKRLVL� O·HVSDFH� OH�SOXV�FRPPRGH��PDLV�F·HVW�O·H[SpULHQFH�TXL�D�JXLGp�QRWUH�FKRL[���FRPPH�FH�FKRL[�D�pWp�LQFRQVFLHQW��LO�QRXV� VHPEOH� TX·LO� QRXV� HVW� LPSRVp��� OHV� XQV� GLVHQW� TXH� F·HVW� O·H[SpULHQFH� TXL� QRXV�O·LPSRVH��OHV�DXWUHV�TXH�QRXV�QDLVVRQV�DYHF�QRWUH�HVSDFH�WRXW�IDLW���RQ�YRLW��G·DSUqV�OHV�FRQVLGpUDWLRQV�SUpFpGHQWHV��TXHOOH�HVW�GDQV�FHV�GHX[�RSLQLRQV�OD�SDUW�GH�OD�YpULWp�HW�OD�SDUW�GH�O·HUUHXU��'DQV�FHWWH�pGXFDWLRQ�SURJUHVVLYH�TXL�D�DERXWL�j�OD�FRQVWUXFWLRQ�GH�O·HVSDFH��TXHOOH�HVW�OD�SDUW�GH�O·LQGLYLGX��HW�TXHOOH�HVW�FHOOH�GH�OD�UDFH��F·HVW�FH�TX·LO�HVW�ELHQ�GLIILFLOH�GH�GpWHUPLQHU�� 'DQV� TXHOOH� PHVXUH� XQ� GH� QRXV�� WUDQVSRUWp� GqV� VD� QDLVVDQFH� GDQV� XQ�PRQGH� HQWLqUHPHQW� GLIIpUHQW�� R�� SDU� H[HPSOH� GRPLQHUDLHQW� GHV� FRUSV� VH� GpSODoDQW�FRQIRUPpPHQW�DX[�ORLV�GH�PRXYHPHQW�GHV�VROLGHV�QRQ�HXFOLGLHQV��GDQV�TXHOOH�PHVXUH��GLV�MH�� SRXUUDLW�LO� UHQRQFHU� j� O·HVSDFH� DQFHVWUDO� SRXU� EkWLU� XQ� HVSDFH� FRPSOqWHPHQW�QRXYHDX�"�/D�SDUW�GH�OD�UDFH�VHPEOH�ELHQ�SUpSRQGpUDQWH���FHSHQGDQW��VL�F·HVW�j�HOOH�TXH�QRXV�GHYRQV� O·HVSDFH� JURVVLHU�� O·HVSDFH� IORX� GRQW� MH� SDUODLV� WRXW� j� O·KHXUH�� O·HVSDFH� GHV�DQLPDX[� VXSpULHXUV�� Q·HVW�FH� SDV� j� O·H[SpULHQFH� LQFRQVFLHQWH� GH� O·LQGLYLGX� TXH� QRXV�GHYRQV� O·HVSDFH� LQILQLPHQW� SUpFLV� GX� JpRPqWUH�"� &·HVW� XQH� TXHVWLRQ� PDODLVpH� j�UpVRXGUH��&LWRQV�FHSHQGDQW�XQ� IDLW�TXL�PRQWUH�TXH� O·HVSDFH�TXH�QRXV�RQW� OpJXp�QRV�DQFrWUHV�FRQVHUYH�HQFRUH�XQH�FHUWDLQH�SODVWLFLWp��&HUWDLQV�FKDVVHXUV�DSSUHQQHQW�j�WLUHU�GHV�SRLVVRQV�VRXV�O·HDX��ELHQ�TXH�O·LPDJH�GH�FHV�SRLVVRQV�VRLW�UHOHYpH�SDU�OD�UpIUDFWLRQ��,OV�OH�IRQW�G·DLOOHXUV�LQVWLQFWLYHPHQW���LOV�RQW�GRQF�DSSULV�j�PRGLILHU�OHXU�DQFLHQ�LQVWLQFW�GH� OD� GLUHFWLRQ��� RX� VL� O·RQ� YHXW� j� VXEVWLWXHU� j� O·DVVRFLDWLRQ� $���� %��� XQH� DXWUH�
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DVVRFLDWLRQ� $���� %���� SDUFH� TXH� O·H[SpULHQFH� OHXU� D� PRQWUp� TXH� OD� SUHPLqUH� QH�UpXVVLVVDLW�SDV��
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&+$3,75(�,,���/HV�GpILQLWLRQV�PDWKpPDWLTXHV�HW�O·(QVHLJQHPHQW��
�

��
�-H�GRLV�SDUOHU�LFL�GHV�GpILQLWLRQV�JpQpUDOHV�HQ�PDWKpPDWLTXHV���F·HVW�GX�PRLQV�FH�TXH�GLW�OH�WLWUH�GX�FKDSLWUH��PDLV�LO�PH�VHUD�LPSRVVLEOH�GH�PH�UHQIHUPHU�GDQV�FH�VXMHW�DXWDQW�TXH�O·H[LJHUDLW�OD�UqJOH�GH�O·XQLWp�G·DFWLRQ���MH�QH�SRXUUDL�OH�WUDLWHU�VDQV�SDUOHU�XQ�SHX�G·DXWUHV�TXHVWLRQV�YRLVLQHV��HW�VL�MH�VXLV�DLQVL�REOLJp�GH�PDUFKHU�GH�WHPSV�HQ�WHPSV�GDQV� OHV� SODWHV�EDQGHV� j� GURLWH� RX� j� JDXFKH�� MH� YRXV� SULH� GH� YRXORLU� ELHQ� PH� OH�SDUGRQQHU��4X·HVW�FH�TX·XQH�ERQQH�GpILQLWLRQ�"�3RXU�OH�SKLORVRSKH��RX�SRXU�OH�VDYDQW��F·HVW�XQH�GpILQLWLRQ�TXL�V·DSSOLTXH�j�WRXV�OHV�REMHWV�GpILQLV�HW�QH�V·DSSOLTXH�TX·j�HX[���F·HVW�FHOOH�TXL�VDWLVIDLW�DX[�UqJOHV�GH�OD�ORJLTXH��0DLV�GDQV�O·HQVHLJQHPHQW��FH�Q·HVW�SDV�FHOD���XQH�ERQQH�GpILQLWLRQ��F·HVW�FHOOH�TXL�HVW�FRPSULVH�SDU�OHV�pOqYHV��&RPPHQW� VH� IDLW�LO� TX·LO� \� D� WDQW� G·HVSULWV� TXL� VH� UHIXVHQW� j� FRPSUHQGUH� OHV�PDWKpPDWLTXHV�"�1·\� D�W�LO� SDV� Oj� TXHOTXH� FKRVH� GH� SDUDGR[DO�"�&RPPHQW�� YRLU� XQH�VFLHQFH�TXL�QH�IDLW�DSSHO�TX·DX[�SULQFLSHV�IRQGDPHQWDX[�GH�OD�ORJLTXH��DX�SULQFLSH�GH�FRQWUDGLFWLRQ�� SDU� H[HPSOH�� j� FH� TXL� IDLW� SRXU� DLQVL� GLUH� OH� VTXHOHWWH� GH� QRWUH�HQWHQGHPHQW��j�FH�TX·RQ�QH�VDXUDLW�GpSRXLOOHU�VDQV�FHVVHU�GH�SHQVHU��HW�LO�\�D�GHV�JHQV�TXL� OD� WURXYHQW� REVFXUH��� HW� PrPH� LOV� VRQW� HQ� PDMRULWp��� 4X·LOV� VRLHQW� LQFDSDEOHV�G·LQYHQWHU�� SDVVH� HQFRUH��PDLV� TX·LOV� QH� FRPSUHQQHQW� SDV� OHV� GpPRQVWUDWLRQV� TX·RQ�OHXU�H[SRVH��TX·LOV�UHVWHQW�DYHXJOHV�TXDQG�QRXV�OHXU�SUpVHQWRQV�XQH�OXPLqUH�TXL�QRXV�VHPEOH�EULOOHU�G·XQ�SXU�pFODW��F·HVW�FH�TXL�HVW�WRXW�j�IDLW�SURGLJLHX[��(W�SRXUWDQW�LO�QH�IDXW�SDV�DYRLU�XQH�JUDQGH�H[SpULHQFH�GHV�H[DPHQV�SRXU�VDYRLU�TXH�FHV�DYHXJOHV�QH�VRQW�QXOOHPHQW�GHV�rWUHV�G·H[FHSWLRQ��,O�\�D�Oj�XQ�SUREOqPH�TX·LO�Q·HVW�SDV�DLVp�GH�UpVRXGUH��PDLV�TXL�GRLW�SUpRFFXSHU�WRXV�FHX[�TXL�YHXOHQW�VH�YRXHU�j�O·HQVHLJQHPHQW��4X·HVW�FH� TXH� FRPSUHQGUH�"�&H�PRW� D�W�LO� OH�PrPH� VHQV�SRXU� WRXW� OH�PRQGH�"�&RPSUHQGUH�OD�GpPRQVWUDWLRQ�G·XQ�WKpRUqPH��HVW�FH�H[DPLQHU�VXFFHVVLYHPHQW�FKDFXQ�GHV�V\OORJLVPHV�GRQW�HOOH�VH�FRPSRVH�HW�FRQVWDWHU�TX·LO�HVW�FRUUHFW��FRQIRUPH�DX[�UqJOHV�GX�MHX�"�'H�PrPH�FRPSUHQGUH�XQH�GpILQLWLRQ��HVW�FH�VHXOHPHQW�UHFRQQDvWUH�TX·RQ�VDLW�GpMj� OH� VHQV� GH� WRXV� OHV� WHUPHV� HPSOR\pV� HW� FRQVWDWHU� TX·HOOH� Q·LPSOLTXH� DXFXQH�FRQWUDGLFWLRQ�"�2XL��SRXU�TXHOTXHV�XQV���TXDQG� LOV�DXURQW�IDLW�FHWWH�FRQVWDWDWLRQ�� LOV�GLURQW��� M·DL�FRPSULV��1RQ��SRXU�OH�SOXV�JUDQG�QRPEUH��3UHVTXH�WRXV�VRQW�EHDXFRXS�SOXV�H[LJHDQWV��LOV� YHXOHQW� VDYRLU� QRQ� VHXOHPHQW� VL� WRXV� OHV� V\OORJLVPHV� G·XQH� GpPRQVWUDWLRQ� VRQW�FRUUHFWV��PDLV�SRXUTXRL�LOV�V·HQFKDvQHQW�GDQV�WHO�RUGUH��SOXW{W�TXH�GDQV�WHO�DXWUH��7DQW�TX·LOV�OHXU�VHPEOHQW�HQJHQGUpV�SDU�OH�FDSULFH��HW�QRQ�SDU�XQH�LQWHOOLJHQFH�FRQVWDPPHQW�FRQVFLHQWH�GX�EXW�j�DWWHLQGUH��LOV�QH�FURLHQW�SDV�DYRLU�FRPSULV��
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6DQV�GRXWH�LOV�QH�VH�UHQGHQW�SDV�ELHQ�FRPSWH�HX[�PrPHV�GH�FH�TX·LOV�UpFODPHQW�HW�LOV� QH� VDXUDLHQW� IRUPXOHU� OHXU� GpVLU�� PDLV� V·LOV� Q·RQW� SDV� VDWLVIDFWLRQ�� LOV� VHQWHQW�YDJXHPHQW� TXH� TXHOTXH� FKRVH� OHXU� PDQTXH�� $ORUV� TX·DUULYH�W�LO�"� $X� GpEXW�� LOV�DSHUoRLYHQW�HQFRUH�OHV�pYLGHQFHV�TX·RQ�PHW�VRXV�OHXUV�\HX[���PDLV�FRPPH�HOOHV�QH�VRQW�OLpHV�TXH�SDU�XQ�ILO�WURS�WpQX�j�FHOOHV�TXL�SUpFpGHQW�HW�j�FHOOHV�TXL�VXLYHQW��HOOHV�SDVVHQW�VDQV� ODLVVHU�GH� WUDFH�GDQV� OHXU� FHUYHDX��� HOOHV� VRQW� WRXW�GH� VXLWH�RXEOLpHV���XQ� LQVWDQW�pFODLUpHV�� HOOHV� UHWRPEHQW� DXVVLW{W� GDQV� XQH� QXLW� pWHUQHOOH�� 4XDQG� LOV� VHURQW� SOXV�DYDQFpV�� LOV�QH�YHUURQW�SOXV�PrPH�FHWWH� OXPLqUH�pSKpPqUH��SDUFH�TXH� OHV� WKpRUqPHV�V·DSSXLHQW�OHV�XQV�VXU�OHV�DXWUHV�HW�TXH�FHX[�GRQW�LOV�DXUDLHQW�EHVRLQ�VRQW�RXEOLpV���F·HVW�DLQVL�TX·LOV�GHYLHQQHQW�LQFDSDEOHV�GH�FRPSUHQGUH�OHV�PDWKpPDWLTXHV��&H�Q·HVW�SDV�WRXMRXUV�OD�IDXWH�GH�OHXU�SURIHVVHXU���VRXYHQW�OHXU�LQWHOOLJHQFH��TXL�D�EHVRLQ�G·DSHUFHYRLU�OH�ILO�FRQGXFWHXU��HVW�WURS�SDUHVVHXVH�SRXU�OH�FKHUFKHU�HW�SRXU�OH�WURXYHU��0DLV�SRXU� OHXU�YHQLU�HQ�DLGH�� LO�IDXW�G·DERUG�TXH�QRXV�FRPSUHQLRQV�ELHQ�FH�TXL�OHV�DUUrWH��'·DXWUHV�VH�GHPDQGHURQW�WRXMRXUV�j�TXRL�FHOD�VHUW���LOV�Q·DXURQW�SDV�FRPSULV�V·LOV�QH�WURXYHQW�DXWRXU�G·HX[��GDQV�OD�SUDWLTXH�RQ�GDQV�OD�QDWXUH��OD�UDLVRQ�G·rWUH�GH�WHOOH�RX�WHOOH�QRWLRQ�PDWKpPDWLTXH��6RXV�FKDTXH�PRW��LOV�YHXOHQW�PHWWUH�XQH�LPDJH�VHQVLEOH���LO�IDXW�TXH�OD�GpILQLWLRQ�pYRTXH�FHWWH�LPDJH��TX·j�FKDTXH�VWDGH�GH�OD�GpPRQVWUDWLRQ�LOV�OD�YRLHQW� WUDQVIRUPHU� HW� pYROXHU��$� FHWWH� FRQGLWLRQ� VHXOHPHQW�� LOV� FRPSUHQGURQW� HW� LOV�UHWLHQGURQW�� &HX[�Oj� VRXYHQW� VH� IRQW� LOOXVLRQ� j� HX[�PrPHV��� LOV� Q·pFRXWHQW� SDV� OHV�UDLVRQQHPHQWV��LOV�UHJDUGHQW�OHV�ILJXUHV��� LOV�V·LPDJLQHQW�DYRLU�FRPSULV�HW�LOV�Q·RQW�IDLW�TXH�YRLU���
��

�4XH�GH�WHQGDQFHV�GLYHUVHV���)DXW�LO�OHV�FRPEDWWUH�"�)DXW�LO�QRXV�HQ�VHUYLU�"�(W�VL�QRXV� YRXOLRQV� OHV� FRPEDWWUH�� ODTXHOOH� IDXGUDLW�LO� IDYRULVHU�"� (VW�FH� j� FHX[� TXL� VH�FRQWHQWHQW� GH� OD� ORJLTXH� SXUH� TX·LO� IDXW� PRQWUHU� TX·LOV� Q·RQW� YX� TX·XQH� IDFH� GHV�FKRVHV�"�2X�ELHQ� IDXW�LO� GLUH� j� FHX[�TXL�QH� VH� VDWLVIRQW�SDV� j� VL�ERQ�PDUFKp�TXH�FH�TX·LOV�UpFODPHQW�Q·HVW�SDV�QpFHVVDLUH�"�(Q�G·DXWUHV�WHUPHV��GHYRQV�QRXV�FRQWUDLQGUH�OHV�MHXQHV�JHQV�j�FKDQJHU�OD�QDWXUH�GH� OHXU� HVSULW�"�8QH� SDUHLOOH� WHQWDWLYH� VHUDLW� YDLQH��� QRXV�QH�SRVVpGRQV�SDV� OD� SLHUUH�SKLORVRSKDOH�TXL�QRXV�SHUPHWWUDLW�GH�WUDQVPXWHU�OHV�XQV�GDQV�OHV�DXWUHV�OHV�PpWDX[�TXL�QRXV� VRQW� FRQILpV��� WRXW� FH� TXH� QRXV� SRXYRQV� IDLUH� F·HVW� GH� OHV� WUDYDLOOHU� HQ� QRXV�DFFRPPRGDQW�j�OHXUV�SURSULpWpV��%LHQ�GHV�HQIDQWV�VRQW�LQFDSDEOHV�GH�GHYHQLU�PDWKpPDWLFLHQV��DX[TXHOV�SRXUWDQW�LO�IDXW�HQVHLJQHU�OHV�PDWKpPDWLTXHV���HW�OHV�PDWKpPDWLFLHQV�HX[�PrPHV�QH�VRQW�SDV�WRXV�FRXOpV�GDQV�OH�PrPH�PRXOH��,O�VXIILW�GH�OLUH�OHXUV�RXYUDJHV�SRXU�GLVWLQJXHU�SDUPL�HX[�GHX[� VRUWHV� G·HVSULWV�� OHV� ORJLFLHQV� FRPPH� :HLHUVWUDVV�� SDU� H[HPSOH�� OHV� LQWXLWLIV�
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FRPPH�5LHPDQQ��0rPH�GLIIpUHQFH�SDUPL�QRV�pWXGLDQWV��/HV�XQV�DLPHQW�PLHX[�WUDLWHU�OHXUV�SUREOqPHV�©�SDU�O·DQDO\VH�ª�FRPPH�LOV�GLVHQW��OHV�DXWUHV�©�SDU�OD�JpRPpWULH�ª��,O�HVW�ELHQ�LQXWLOH�GH�FKHUFKHU�j�\�FKDQJHU�TXHOTXH�FKRVH��HW�FHOD�G·DLOOHXUV�VHUDLW�LO�GpVLUDEOH�"�,O�HVW�ERQ�TX·LO�\�DLW�GHV�ORJLFLHQV�HW�TX·LO�\�DLW�GHV�LQWXLWLIV���TXL�RVHUDLW�GLUH�V·LO� DLPHUDLW� PLHX[� TXH� :HLHUVWUDVV� Q·H�W� MDPDLV� pFULW�� RX� TX·LO� Q·\� H�W� SDV� HX� GH�5LHPDQQ��,O�IDXW�GRQF�QRXV�UpVLJQHU�j�OD�GLYHUVLWp�GHV�HVSULWV��RX�PLHX[��LO�IDXW�QRXV�HQ�UpMRXLU���
��

�3XLVTXH�OH�PRW�FRPSUHQGUH�D�SOXVLHXUV�VHQV��OHV�GpILQLWLRQV�TXL�VHURQW�OH�PLHX[�FRPSULVHV�GHV�XQV�QH�VHURQW�SDV�FHOOHV�TXL�FRQYLHQGURQW�DX[�DXWUHV��1RXV�DYRQV�FHOOHV�TXL� FKHUFKHQW� j� IDLUH� QDvWUH� XQH� LPDJH�� HW� FHOOHV� R�� O·RQ� VH� ERUQH� j� FRPELQHU� GHV�IRUPHV�YLGHV��SDUIDLWHPHQW�LQWHOOLJLEOHV��PDLV�SXUHPHQW�LQWHOOLJLEOHV��TXH�O·DEVWUDFWLRQ�D�SULYpHV�GH�WRXWH�PDWLqUH��-H�QH�VDLV�V·LO� HVW�ELHQ�QpFHVVDLUH�GH�FLWHU�GHV�H[HPSOHV�"�&LWRQV�HQ�SRXUWDQW��HW�G·DERUG� OD� GpILQLWLRQ� GHV� IUDFWLRQV� YD� QRXV� IRXUQLU� XQ� H[HPSOH� H[WUrPH�� 'DQV� OHV�pFROHV�SULPDLUHV��SRXU�GpILQLU�XQH�IUDFWLRQ��RQ�GpFRXSH�XQH�SRPPH�RX�XQH�WDUWH���RQ�OD�GpFRXSH�SDU�OD�SHQVpH�ELHQ�HQWHQGX�HW�QRQ�HQ�UpDOLWp��FDU�MH�QH�VXSSRVH�SDV�TXH�OH�EXGJHW�GH�O·HQVHLJQHPHQW�SULPDLUH�SHUPHWWH�XQH�SDUHLOOH�SURGLJDOLWp��$�O·eFROH�QRUPDOH�VXSpULHXUH��DX�FRQWUDLUH��RX�GDQV�OHV�)DFXOWpV��RQ�GLUD���XQH�IUDFWLRQ��F·HVW�O·HQVHPEOH�GH�GHX[�QRPEUHV�HQWLHUV�VpSDUpV�SDU�XQ�WUDLW�KRUL]RQWDO���RQ�GpILQLUD�SDU�GHV�FRQYHQWLRQV�OHV�RSpUDWLRQV�TXH�SHXYHQW�VXELU�FHV�V\PEROHV���RQ�GpPRQWUHUD�TXH�OHV�UqJOHV�GH�FHV�RSpUDWLRQV� VRQW� OHV�PrPHV�TXH�GDQV� OH� FDOFXO�GHV�QRPEUHV�HQWLHUV�� HW�RQ�FRQVWDWHUD�HQILQ� TX·HQ� IDLVDQW�� G·DSUqV� FHV� UqJOHV�� OD� PXOWLSOLFDWLRQ� GH� OD� IUDFWLRQ� SDU� OH�GpQRPLQDWHXU��RQ�UHWURXYH�OH�QXPpUDWHXU��&·HVW�WUqV�ELHQ�SDUFH�TX·RQ�V·DGUHVVH�j�GHV�MHXQHV�JHQV��GHSXLV�ORQJWHPSV�IDPLOLDULVpV�DYHF�OD�QRWLRQ�GHV�IUDFWLRQV�j�IRUFH�G·DYRLU�SDUWDJp�GHV�SRPPHV�RX�G·DXWUHV�REMHWV��HW�GRQW�O·HVSULW��DIILQp�SDU�XQH�IRUWH�pGXFDWLRQ�PDWKpPDWLTXH��HQ�HVW�DUULYp�SHX�j�SHX�j�GpVLUHU�XQH�GpILQLWLRQ�SXUHPHQW�ORJLTXH��0DLV�TXHO�VHUDLW�O·DKXULVVHPHQW�G·XQ�GpEXWDQW�j�TXL�RQ�YRXGUDLW�OD�VHUYLU�"�7HOOHV�VRQW�DXVVL�OHV�GpILQLWLRQV�TXH�YRXV�WURXYH]�GDQV�XQ�OLYUH�MXVWHPHQW�DGPLUp�HW�ELHQ�GHV� IRLV�FRXURQQp�� OHV�©�*UXQGODJHQ�GHU�*HRPHWULH�ª�GH�+LOEHUW��9R\RQV�RQ�HIIHW� FRPPHQW� LO� GpEXWH���3HQVRQV� WURLV� V\VWqPHV� GH�&+26(6� TXH� QRXV� DSSHOOHURQV� SRLQWV��GURLWHV�HW�SODQV��4XH�VRQW�FHV�©�FKRVHV�ª�"�QRXV�QH�OH�VDYRQV�SDV��HW�QRXV�Q·DYRQV�SDV�j�OH�VDYRLU��� LO� VHUDLW� PrPH� IkFKHX[� TXH� QRXV� FKHUFKLRQV� j� OH� VDYRLU��� WRXW� FH� TXH� QRXV�DYRQV� OH�GURLW�G·RQ�VDYRLU��F·HVW�FH�TXH�QRXV�HQ�DSSUHQQHQW� OHV�D[LRPHV��FHOXL�FL�SDU�H[HPSOH��� 'HX[� SRLQWV� GLIIpUHQWV� GpWHUPLQHQW� WRXMRXUV� XQH� GURLWH�� TXL� HVW� VXLYL� GH� FH�FRPPHQWDLUH���DX�OLHX�GH�GpWHUPLQHQW��QRXV�SRXYRQV�GLUH�TXH�OD�GURLWH�SDVVH�SDU�FHV�GHX[�SRLQWV��RX�TX·HOOH�MRLQW�FHV�GHX[�SRLQWV��RX�TXH�FHV�GHX[�SRLQWV�VRQW�VLWXpV�VXU�OD�GURLWH��$LQVL��©�rWUH�VLWXp�VXU�XQH� GURLWH�ª� HVW� VLPSOHPHQW� GpILQL� FRPPH� V\QRQ\PH� GH� ©�GpWHUPLQHU� XQH� GURLWH�ª��
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9RLOj�XQ�OLYUH�GRQW�MH�SHQVH�EHDXFRXS�GH�ELHQ��PDLV�TXH�MH�QH�UHFRPPDQGHUDLV�SDV�j�XQ�O\FpHQ��$X�UHVWH��MH�SRXUUDLV�OH�IDLUH�VDQV�FUDLQWH��LO�QH�SRXVVHUDLW�SDV�OD�OHFWXUH�ELHQ�ORLQ��-·DL�SULV�GHV�H[HPSOHV�H[WUrPHV�HW�DXFXQ�PDvWUH�QH�SRXUUDLW�VRQJHU�j�DOOHU�DXVVL�ORLQ��0DLV��PrPH�HQ�UHVWDQW�ELHQ�HQ�GHoj�GH�SDUHLOV�PRGqOHV��QH�V·H[SRVH�W�LO�SDV�GpMj�DX�PrPH�GDQJHU�"�1RXV�VRPPHV�GDQV�XQH�FODVVH�GH�K�OH�SURIHVVHXU�GLFWH��� OH�FHUFOH�HVW�OH�OLHX�GHV�SRLQWV�GX�SODQ�TXL�VRQW�j�OD�PrPH�GLVWDQFH�G·XQ�SRLQW�LQWpULHXU�DSSHOp�FHQWUH��/H�ERQ�pOqYH�pFULW�FHWWH�SKUDVH�VXU�VRQ�FDKLHU���OH�PDXYDLV�pOqYH�\�GHVVLQH�GHV�ERQVKRPPHV���PDLV� QL� O·XQ� QL� O·DXWUH� Q·RQW� FRPSULV��� DORUV� OH� SURIHVVHXU� SUHQG� OD� FUDLH� HW� WUDFH� XQ�FHUFOH�VXU�OH�WDEOHDX��©�$K���SHQVHQW�OHV�pOqYHV��TXH�QH�GLVDLW�LO�WRXW�GH�VXLWH���XQ�FHUFOH�F·HVW�XQ�URQG��QRXV�DXULRQV�FRPSULV��ª�6DQV�GRXWH��F·HVW�OH�SURIHVVHXU�TXL�D�UDLVRQ��/D�GpILQLWLRQ� GHV� pOqYHV� Q·DXUDLW� ULHQ� YDOX�� SXLVTX·HOOH� Q·DXUDLW� SX� VHUYLU� j� DXFXQH�GpPRQVWUDWLRQ�� HW� VXUWRXW� SXLVTX·HOOH� Q·DXUDLW� SX� OHXU� GRQQHU� OD� VDOXWDLUH� KDELWXGH�G·DQDO\VHU�OHXUV�FRQFHSWLRQV��0DLV�LO�IDXGUDLW�OHXU�PRQWUHU�TX·LOV�QH�FRPSUHQQHQW�SDV�FH�TX·LOV�FURLHQW�FRPSUHQGUH��OHV�DPHQHU�j�VH�UHQGUH�FRPSWH�GH�OD�JURVVLqUHWp�GH�OHXU�FRQFHSW�SULPLWLI��j�GpVLUHU�G·HX[�PrPHV�TX·RQ�O·pSXUH�HW�OH�GpJURVVLVVH���
��

�-H�UHYLHQGUDL�VXU�WRXV�FHV�H[HPSOHV���M·DL�YRXOX�VHXOHPHQW�YRXV�PRQWUHU�OHV�GHX[�FRQFHSWLRQV�RSSRVpHV���LO�\�D�HQWUH�HOOHV�XQ�YLROHQW�FRQWUDVWH��&H�FRQWUDVWH��O·KLVWRLUH�GH�OD�VFLHQFH�QRXV�O·H[SOLTXH��6L�QRXV�OLVRQV�XQ�OLYUH�pFULW�LO�\�D�FLQTXDQWH�DQV��OD�SOXSDUW�GHV�UDLVRQQHPHQWV�TXH�QRXV�\�WURXYHURQV�QRXV�VHPEOHURQW�GpSRXUYXV�GH�ULJXHXU��2Q�DGPHWWDLW�j�FHWWH�pSRTXH�TX·XQH�IRQFWLRQ�FRQWLQXH�QH�SHXW�FKDQJHU�GH�VLJQH�VDQV�V·DQQXOHU���RQ�OH�GpPRQWUH�DXMRXUG·KXL��2Q�DGPHWWDLW�TXH�OHV�UqJOHV�RUGLQDLUHV�GX�FDOFXO�VRQW�DSSOLFDEOHV�TXH�QRPEUHV�LQFRPPHQVXUDEOHV��RQ�OH�GpPRQWUH�DXMRXUG·KXL��2Q�DGPHWWDLW�ELHQ�G·DXWUHV�FKRVHV�TXL�TXHOTXHIRLV�pWDLHQW�IDXVVHV��2Q�VH�ILDLW�j�O·LQWXLWLRQ���PDLV�O·LQWXLWLRQ�QH�SHXW�QRXV�GRQQHU�OD�ULJXHXU��QL�PrPH�OD�FHUWLWXGH��RQ�V·HQ�HVW�DSHUoX�GH�SOXV�HQ�SOXV��(OOH�QRXV�DSSUHQG�SDU�H[HPSOH�TXH�WRXWH�FRXUEH�D�XQH�WDQJHQWH��F·HVW�j�GLUH�TXH�WRXWH�IRQFWLRQ�FRQWLQXH�D�XQH�GpULYpH��HW�FHOD�HVW�IDX[��(W�FRPPH�RQ�WHQDLW�j�OD�FHUWLWXGH��LO�D�IDOOX�IDLUH�GH�SOXV�HQ�SOXV�SHWLWH�OD�SDUW�GH�O·LQWXLWLRQ��&RPPHQW�V·HVW�IDLWH�FHWWH�pYROXWLRQ�QpFHVVDLUH�"�2Q�Q·D�SDV�WDUGp�j�V·DSHUFHYRLU�TXH�OD�ULJXHXU�QH�SRXUUDLW�SDV�V·pWDEOLU�GDQV�OHV�UDLVRQQHPHQWV��VL�RQ�QH�OD�IDLVDLW�HQWUHU�G·DERUG�GDQV�OHV�GpILQLWLRQV��/RQJWHPSV�OHV�REMHWV�GRQW�RFFXSHQW�OHV�PDWKpPDWLFLHQV�pWDLHQW�PDO�GpILQLV���RQ�FUR\DLW�OHV�FRQQDvWUH�SDUFH�TX·RQ�VH�OHV�UHSUpVHQWDLW�DYHF�OHV�VHQV�RX�O·LPDJLQDWLRQ��PDLV�RQ� Q·HQ� DYDLW� TX·XQH� LPDJH� JURVVLqUH� HW� QRQ� XQH� LGpH� SUpFLVH� VXU� ODTXHOOH� OH�UDLVRQQHPHQW�S�W�DYRLU�SULVH��
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&·HVW� Oj�� TXH� OHV� ORJLFLHQV� RQW� G�� SRUWHU� OHXUV� HIIRUWV�� $LQVL� SRXU� OH� QRPEUH�LQFRPPHQVXUDEOH��/·LGpH� YDJXH� GH� FRQWLQXLWp�� TXH� QRXV� GHYLRQV� j� O·LQWXLWLRQ�� V·HVW� UpVROXH� HQ� XQ�V\VWqPH�FRPSOLTXp�G·LQpJDOLWpV�SRUWDQW�VXU�GHV�QRPEUHV�HQWLHUV��&·HVW�DLQVL�TXH�VH�VRQW�GpILQLWLYHPHQW� pYDQRXLHV� WRXWHV� FHV� GLIILFXOWpV� TXL� HIIUD\DLHQW� QRV� SqUHV�� TXDQG� LOV�UpIOpFKLVVDLHQW�DX[�IRQGHPHQWV�GX�FDOFXO�LQILQLWpVLPDO��,O�QH�UHVWH�SOXV�DXMRXUG·KXL�HQ�DQDO\VH�TXH�GHV�QRPEUHV�HQWLHUV��RX�GHV�V\VWqPHV�ILQLV�RX�LQILQLV�GH�QRPEUHV�HQWLHUV��UHOLpV�SDU�XQ�UpVHDX�G·pJDOLWpV�HW�G·LQpJDOLWpV��/HV�PDWKpPDWLTXHV��FRPPH�RQ�O·D�GLW��VH�VRQW�DULWKPpWLVpHV���
��

�0DLV�FURLW�RQ�TXH�OHV�PDWKpPDWLTXHV�DLHQW�DWWHLQW�OD�ULJXHXU�DEVROXH�VDQV�IDLUH�GH�VDFULILFH�"�3DV�GX�WRXW��FH�TX·HOOHV�RQW�JDJQp�HQ�ULJXHXU��HOOHV�O·RQW�SHUGX�HQ�REMHFWLYLWp��&·HVW� HQ� V·pORLJQDQW� GH� OD� UpDOLWp� TX·HOOHV� RQW� DFTXLV� FHWWH� SXUHWp� SDUIDLWH�� 2Q� SHXW�SDUFRXULU�OLEUHPHQW�WRXW�OHXU�GRPDLQH��DXWUHIRLV�KpULVVp�G·REVWDFOHV��PDLV�FHV�REVWDFOHV�Q·RQW�SDV�GLVSDUX��,OV�RQW�VHXOHPHQW�pWp�WUDQVSRUWV�j�OD�IURQWLqUH�HW�LO�IDXGUD�OHV�YDLQFUH�GH�QRXYHDX�VL� O·RQ�YHXW�IUDQFKLU�FHWWH�IURQWLqUH�SRXU�SpQpWUHU�GDQV� OH�UR\DXPH�GH� OD�SUDWLTXH��2Q�SRVVpGDLW�XQH�QRWLRQ�YDJXH��IRUPpH�G·pOpPHQWV�GLVSDUDWHV��OHV�XQV�D�SULRUL��OHV�DXWUHV�SURYHQDQW�G·H[SpULHQFHV�SOXV�RX�PRLQV�GLJpUpHV���RQ�FUR\DLW�HQ�FRQQDvWUH��SDU�O·LQWXLWLRQ��OHV�SULQFLSDOHV�SURSULpWpV��$XMRXUG·KXL�RQ�UHMHWWH�OHV�pOpPHQWV�HPSLULTXHV�HQ�QH�FRQVHUYDQW�TXH�OHV�pOpPHQWV�D�SULRUL���F·HVW�O·XQH�GHV�SURSULpWpV�TXL�VHUW�GH�GpILQLWLRQ�HW�WRXWHV�OHV�DXWUHV�V·HQ�GpGXLVHQW�SDUPL�UDLVRQQHPHQW�ULJRXUHX[��&·HVW�WUqV�ELHQ��PDLV�LO�UHVWH�j�SURXYHU�TXH�FHWWH�SURSULpWp��TXL�HVW�GHYHQXH�XQH�GpILQLWLRQ��DSSDUWLHQW�ELHQ�DX[�REMHWV�UpHOV�TXH�O·H[SpULHQFH�QRXV�DYDLW�IDLW�FRQQDvWUH�HW�G·R��QRXV�DYLRQV�WLUp�QRWUH�YDJXH�QRWLRQ� LQWXLWLYH��3RXU� OH� SURXYHU�� LO� IDXGUD�ELHQ� HQ� DSSHOHU� j� O·H[SpULHQFH��RX�IDLUH�XQ�HIIRUW�G·LQWXLWLRQ��HW�VL�QRXV�QH�SRXYLRQV�OH�SURXYHU��QRV�WKpRUqPHV�VHUDLHQW�SDUIDLWHPHQW�ULJRXUHX[��PDLV�SDUIDLWHPHQW�LQXWLOHV��/D�ORJLTXH�SDUIRLV�HQJHQGUH�GHV�PRQVWUHV��'HSXLV�XQ�GHPL�VLqFOH�RQ�D�YX�VXUJLU�XQH� IRXOH�GH� IRQFWLRQV�EL]DUUHV�TXL� VHPEOHQW� V·HIIRUFHU�GH� UHVVHPEOHU� DXVVL�SHX�TXH�SRVVLEOH�DX[�KRQQrWHV� IRQFWLRQV�TXL� VHUYHQW�j�TXHOTXH�FKRVH��3OXV�GH�FRQWLQXLWp��RX�ELHQ�GH�OD�FRQWLQXLWp��PDLV�SDV�GH�GpULYpHV��HWF��%LHQ�SOXV��DX�SRLQW�GH�YXH�ORJLTXH��FH�VRQW�FHV�IRQFWLRQV�pWUDQJHV�TXL�VRQW�OHV�SOXV�JpQpUDOHV��FHOOHV�TX·RQ�UHQFRQWUH�VDQV�OHV�DYRLU� FKHUFKpHV� Q·DSSDUDLVVHQW� SOXV� TXH� FRPPH� XQ� FDV� SDUWLFXOLHU�� ,O� QH� OHXU� UHVWH�TX·XQ�WRXW�SHWLW�FRLQ��$XWUHIRLV�� TXDQG�RQ� LQYHQWDLW� XQH� IRQFWLRQ�QRXYHOOH�� F·pWDLW� HQ�YXH�GH�TXHOTXH�EXW� SUDWLTXH��� DXMRXUG·KXL�� RQ� OHV� LQYHQWH� WRXW� H[SUqV� SRXU� PHWWUH� HQ� GpIDXW� OHV�UDLVRQQHPHQWV�GH�QRV�SqUHV��HW�RQ�Q·HQ�WLUHUD�MDPDLV�TXH�FHOD��
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6L�OD�ORJLTXH�pWDLW�OH�VHXO�JXLGH�GX�SpGDJRJXH��FH�VHUDLW�SDU�OHV�IRQFWLRQV�OHV�SOXV�JpQpUDOHV��F·HVW�j�GLUH�SDU�OHV�SOXV�EL]DUUHV��TX�LO�IDXGUDLW�FRPPHQFHU��&·HVW�OH�GpEXWDQW�TX·LO� IDXGUDLW�PHWWUH�DX[�SULVHV�DYHF�FH�PXVpH�WpUDWRORJLTXH��6L�YRXV�QH�OH�IDLWHV�SDV��SRXUUDLHQW�GLUH�OHV�ORJLFLHQV��YRXV�Q·DWWHLQGUH]�OD�ULJXHXU�TXH�SDU�pWDSHV���
��

�2XL��SHXW�rWUH��PDLV�QRXV�QH�SRXYRQV�IDLUH�DXVVL�ERQ�PDUFKp�GH�OD�UpDOLWp��HW�MH�Q·HQWHQGV�SDV�VHXOHPHQW�OD�UpDOLWp�GX�PRQGH�VHQVLEOH��TXL�D�SRXUWDQW�VRQ�SUL[��SXLVTXH�F·HVW�SRXU�OXWWHU�FRQWUH�HOOH�TXH�OHV�QHXI�GL[LqPHV�GH�YRV�pOqYHV�YRXV�GHPDQGHQW�GHV�DUPHV��,O�\�D�XQH�UpDOLWp�SOXV�VXEWLOH��TXL�IDLW�OD�YLH�GHV�rWUHV�PDWKpPDWLTXHV��HW�TXL�HVW�DXWUH�FKRVH�TXH�OD�ORJLTXH��1RWUH� FRUSV� HVW� IRUPp� GH� FHOOXOHV� HW� OHV� FHOOXOHV� G·DWRPHV��� FHV� FHOOXOHV� HW� FHV�DWRPHV�VRQW�LOV�GRQF�WRXWH�OD�UpDOLWp�GX�FRUSV�KXPDLQ�"�/D�IDoRQ�GRQW�FHV�FHOOXOHV�VRQW�DJHQFpHV�� HW� GRQW� UpVXOWH� O·XQLWp� GH� O·LQGLYLGX�� Q·HVW�HOOH� SDV� DXVVL� XQH� UpDOLWp� HW�EHDXFRXS�SOXV�LQWpUHVVDQWH�"�8Q� QDWXUDOLVWH� TXL� Q·DXUDLW� MDPDLV� pWXGLp� O·pOpSKDQW� TX·DX�PLFURVFRSH� FURLUDLW�LO�FRQQDvWUH�VXIILVDPPHQW�FHW�DQLPDO�"�,O�HQ�HVW�GH�PrPH�HQ�PDWKpPDWLTXHV��4XDQG�OH�ORJLFLHQ�DXUD�GpFRPSRVp�FKDTXH�GpPRQVWUDWLRQ�HQ�XQH�IRXOH�G·RSpUDWLRQV�pOpPHQWDLUHV��WRXWHV�FRUUHFWHV��LO�QH�SRVVpGHUD�SDV�HQFRUH�OD�UpDOLWp�WRXW�HQWLqUH���FH�MH�QH�VDLV�TXRL�TXL�IDLW�O·XQLWp�GH�OD�GpPRQVWUDWLRQ�OXL�pFKDSSHUD�FRPSOqWHPHQW��'DQV�OHV�pGLILFHV�pOHYpV�SDU�QRV�PDvWUHV��j�TXRL�ERQ�DGPLUHU�O·±XYUH�GX�PDoRQ�VL�QRXV� QH� SRXYRQV� FRPSUHQGUH� OH� SODQ� GH� O·DUFKLWHFWH�"�2U�� FHWWH� YXH� G·HQVHPEOH�� OD�ORJLTXH�SXUH�QH�SHXW�QRXV�OD�GRQQHU��F·HVW�j�O·LQWXLWLRQ�TX·LO�IDXW�OD�GHPDQGHU��3UHQRQV�SDU�H[HPSOH�O·LGpH�GH�IRQFWLRQ�FRQWLQXH��&H�Q·HVW�G·DERUG�TX·XQH�LPDJH�VHQVLEOH��XQ�WUDLW�WUDFp�j�OD�FUDLH�VXU�OH�WDEOHDX�QRLU��3HX�j�SHX�HOOH�V·pSXUH���RQ�V·HQ�VHUW�SRXU�FRQVWUXLUH�XQ�V\VWqPH�FRPSOLTXp�G·LQpJDOLWpV��TXL�UHSURGXLW� WRXWHV� OHV� OLJQHV�GH�O·LPDJH�SULPLWLYH���TXDQG�WRXW�D�pWp�WHUPLQp��RQ�D�GpFLQWUp��FRPPH�DSUqV�OD�FRQVWUXFWLRQ�G·XQH� YR�WH��� FHWWH� UHSUpVHQWDWLRQ� JURVVLqUH�� DSSXL� GpVRUPDLV� LQXWLOH�� D� GLVSDUX� HW� LO�Q·HVW�UHVWp�TXH�O·pGLILFH�OXL�PrPH��LUUpSURFKDEOH�DX[�\HX[�GX�ORJLFLHQ��(W�SRXUWDQW��VL�OH�SURIHVVHXU�QH�UDSSHODLW�O·LPDJH�SULPLWLYH��V·LO�QH�UpWDEOLVVDLW�PRPHQWDQpPHQW�OH�FLQWUH��FRPPHQW�O·pOqYH�GHYLQHUDLW�LO�SDU�TXHO�FDSULFH�WRXWHV�FHV�LQpJDOLWpV�VH�VRQW�pFKDIDXGpHV�GH�FHWWH�IDoRQ�OHV�XQHV�VXU�OHV�DXWUHV�"�/D�GpILQLWLRQ�VHUDLW�ORJLTXHPHQW�FRUUHFWH��PDLV�HOOH�QH�OXL�PRQWUHUDLW�SDV�OD�UpDOLWp�YpULWDEOH���
��

�
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1RXV� YRLOj� GRQF� REOLJpV� GH� UHYHQLU� HQ� DUULqUH��� VDQV� GRXWH� LO� HVW� GXU� SRXU� XQ�PDvWUH�G·HQVHLJQHU�FH�TXL�QH�OH�VDWLVIDLW�SDV�HQWLqUHPHQW���PDLV�OD�VDWLVIDFWLRQ�GX�PDvWUH�Q·HVW�SDV�O·XQLTXH�REMHW�GH�O·HQVHLJQHPHQW���RQ�GRLW�G·DERUG�VH�SUpRFFXSHU�GH�FH�TX·HVW�O·HVSULW�GH�O·pOqYH�HW�GH�FH�TX·RQ�YHXW�TX·LO�GHYLHQQH��/HV� ]RRORJLVWHV� SUpWHQGHQW� TXH� OH� GpYHORSSHPHQW� HPEU\RQQDLUH� G·XQ� DQLPDO�UpVXPH�HQ�XQ�WHPSV�WUqV�FRXUW�WRXWH�O·KLVWRLUH�GH�VHV�DQFrWUHV�GHV�WHPSV�JpRORJLTXHV��,O�VHPEOH� TX·LO� HQ� HVW� GH� PrPH� GX� GpYHORSSHPHQW� GHV� HVSULWV�� /·pGXFDWHXU� GRLW� IDLUH�UHSDVVHU�O·HQIDQW�SDU�R��RQW�SDVVp�VHV�SqUHV���SOXV�UDSLGHPHQW�PDLV�VDQV�EU�OHU�G·pWDSH���FH�FRPSWH��O·KLVWRLUH�GH�OD�VFLHQFH�GRLW�rWUH�QRWUH�SUHPLHU�JXLGH��1RV�SqUHV�FUR\DLHQW�VDYRLU�FH�TXH�F·HVW�TX·XQH�IUDFWLRQ��RX�TXH�OD�FRQWLQXLWp��RX�TXH� O·DLUH� G·XQH� VXUIDFH� FRXUEH��� F·HVW� QRXV� TXL� QRXV� VRPPHV� DSHUoXV� TX·LOV� QH� OH�VDYDLHQW�SDV��'H�PrPH�QRV�pOqYHV�FURLHQW� OH� VDYRLU�TXDQG� LOV�FRPPHQFHQW�j�pWXGLHU�VpULHXVHPHQW�OHV�PDWKpPDWLTXHV��6L��VDQV�DXWUH�SUpSDUDWLRQ��MH�YLHQV�OHXU�GLUH���©�1RQ��YRXV�QH�OH�VDYH]�SDV���FH�TXH�YRXV�FUR\H]�FRPSUHQGUH��YRXV�QH�OH�FRPSUHQH]�SDV���LO�IDXW�TXH�MH�YRXV�GpPRQWUH�FH�TXL�YRXV�VHPEOH�pYLGHQW�ª��HW�VL�GDQV�OD�GpPRQVWUDWLRQ�MH�P·DSSXLH�VXU�GHV�SUpPLVVHV�TXL�OHXU�VHPEOHQW�PRLQV�pYLGHQWHV�TXH�OD�FRQFOXVLRQ��TXH�SHQVHURQW� FHV�PDOKHXUHX[�"� ,OV� SHQVHURQW� TXH� OD� VFLHQFH�PDWKpPDWLTXH� Q·HVW� TX·XQ�HQWDVVHPHQW�DUELWUDLUH�GH�VXEWLOLWpV�LQXWLOHV���RX�ELHQ�LOV�V·HQ�GpJR�WHURQW���RX�ELHQ�LOV�V·HQ�DPXVHURQW�FRPPH�G·XQ�MHX�HW�LOV�DUULYHURQW�j�XQ�pWDW�G·HVSULW�DQDORJXH�j�FHOXL�GHV�VRSKLVWHV�JUHFV��3OXV�WDUG��DX�FRQWUDLUH��TXDQG�O·HVSULW�GH�O·pOqYH��IDPLOLDULVp�DYHF�OH�UDLVRQQHPHQW�PDWKpPDWLTXH��VH�VHUD�P�UL�SDU�FHWWH�ORQJXH�IUpTXHQWDWLRQ��OHV�GRXWHV�QDvWURQW�G·HX[�PrPHV�HW�DORUV�YRWUH�GpPRQVWUDWLRQ�VHUD�OD�ELHQYHQXH��(OOH�HQ�pYHLOOHUD�GH�QRXYHDX[��HW� OHV� TXHVWLRQV� VH� SRVHURQW� VXFFHVVLYHPHQW� j� O·HQIDQW�� FRPPH� HOOHV� VH� VRQW� SRVpHV�VXFFHVVLYHPHQW�j�QRV�SqUHV��MXVTX·j�FH�TXH�OD�ULJXHXU�SDUIDLWH�SXLVVH�VHXOH�OH�VDWLVIDLUH��,O�QH�VXIILW�SDV�GH�GRXWHU�GH�WRXW��LO�IDXW�VDYRLU�SRXUTXRL�O·RQ�GRXWH���
��

�/H� EXW� SULQFLSDO� GH� O·HQVHLJQHPHQW� PDWKpPDWLTXH� HVW� GH� GpYHORSSHU� FHUWDLQHV�IDFXOWpV�GH�O·HVSULW�HW�SDUPL�HOOHV�O·LQWXLWLRQ�Q·HVW�SDV�OD�PRLQV�SUpFLHXVH��&·HVW�SDU�HOOH�TXH� OH� PRQGH� PDWKpPDWLTXH� UHVWH� HQ� FRQWDFW� DYHF� OH� PRQGH� UpHO� HW� TXDQG� OHV�PDWKpPDWLTXHV�SXUHV�SRXUUDLHQW�V·HQ�SDVVHU��LO�IDXGUDLW�WRXMRXUV�\�DYRLU�UHFRXUV�SRXU�FRPEOHU� O·DEvPH� TXL� VpSDUH� OH� V\PEROH� GH� OD� UpDOLWp�� /H� SUDWLFLHQ� HQ� DXUD� WRXMRXUV�EHVRLQ�HW�SRXU�XQ�JpRPqWUH�SXU�LO�GRLW�\�DYRLU�FHQW�SUDWLFLHQV��/·LQJpQLHXU� GRLW� UHFHYRLU� XQH� pGXFDWLRQ� PDWKpPDWLTXH� FRPSOqWH�� PDLV� j� TXRL�GRLW�HOOH�OXL�VHUYLU�"�j�YRLU�OHV�GLYHUV�DVSHFWV�GHV�FKRVHV�HW�j�OHV�YRLW�YLWH���LO�Q·D�SDV�OH�WHPSV�GH�FKHUFKHU�OD�SHWLWH�ErWH��,O�IDXW�TXH��GDQV�OHV�REMHWV�SK\VLTXHV�FRPSOH[HV�TXL�V·RIIUHQW�j�OXL�� LO�UHFRQQDLVVH�SURPSWHPHQW�OH�SRLQW�R��SRXUURQW�DYRLU�SULVH�OHV�RXWLOV�
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PDWKpPDWLTXHV�TXH�QRXV�OXL�DYRQV�PL�HQ�PDLQ��&RPPHQW�OH�IHUDLW�LO�VL�QRXV�ODLVVLRQV�HQWUH�OHV�XQV�HW�OHV�DXWUHV�FHW�DEvPH�SURIRQG�FUHXVp�SDU�OHV�ORJLFLHQV�"��
��

�� F{Wp� GHV� IXWXUV� LQJpQLHXUV�� G·DXWUHV� pOqYHV��PRLQV� QRPEUHX[�� GRLYHQW� j� OHXU�WRXU�GHYHQLU�GHV�PDvWUHV��� LO� IDXW�GRQF�TX·LOV�DLOOHQW� MXVTX·DX�IRQG���XQH�FRQQDLVVDQFH�DSSURIRQGLH� HW� ULJRXUHXVH� GHV� SUHPLHUV� SULQFLSHV� OHXU� HVW� DYDQW� WRXW� LQGLVSHQVDEOH��0DLV�FH�Q·HVW�SDV�XQH�UDLVRQ�SRXU�QH�SDV�FXOWLYHU�FKH]�HX[�O·LQWXLWLRQ���FDU�LOV�VH�IHUDLHQW�XQH� LGpH� IDXVVH� GH� OD� VFLHQFH� V·LOV� QH� OD� UHJDUGDLHQW� MDPDLV� TXH� G·XQ� VHXO� F{Wp� HW�G·DLOOHXUV� LOV� QH� SRXUUDLHQW� GpYHORSSHU� FKH]� OHXUV� pOqYHV� XQH� TXDOLWp� TX·LOV� QH�SRVVpGHUDLHQW�SDV�HX[�PrPHV��3RXU� OH�JpRPqWUH�SXU� OXL�PrPH��FHWWH�IDFXOWp�HVW�QpFHVVDLUH��F·HVW�SDU� OD� ORJLTXH�TX·RQ� GpPRQWUH�� F·HVW� SDU� O·LQWXLWLRQ� TX·RQ� LQYHQWH�� 6DYRLU� FULWLTXHU� HVW� ERQ�� VDYRLU�FUpHU� HVW� PLHX[�� 9RXV� VDYH]� UHFRQQDvWUH� VL� XQH� FRPELQDLVRQ� HVW� FRUUHFWH��� OD� EHOOH�DIIDLUH�VL�YRXV�QH�SRVVpGH]�SDV�O·DUW�GH�FKRLVLU�HQWUH�WRXWHV�OHV�FRPELQDLVRQV�SRVVLEOHV��/D� ORJLTXH� QRXV� DSSUHQG� TXH� VXU� WHO� RX� WHO� FKHPLQ� QRXV� VRPPHV� V�UV� GH� QH� SDV�UHQFRQWUHU�G·REVWDFOH���HOOH�QH�QRXV�GLW�SDV�TXHO�HVW�FHOXL�TXL�PqQH�DX�EXW��3RXU�FHOD�LO�IDXW�YRLU�OH�EXW�GH�ORLQ��HW�OD�IDFXOWp�TXL�QRXV�DSSUHQG�j�YRLU��F·HVW�O·LQWXLWLRQ��6DQV�HOOH��OH� JpRPqWUH� VHUDLW� FRPPH� XQ� pFULYDLQ� TXL� VHUDLW� IHUUp� VXU� OD� JUDPPDLUH�� PDLV� TXL�Q·DXUDLW�SDV�G·LGpHV��2U��FRPPHQW�FHWWH�IDFXOWp�VH�GpYHORSSHUDLW�HOOH��VL�GqV�TX·HOOH�VH�PRQWUH�RQ�OD�SRXUFKDVVH�HW�RQ�OD�SURVFULW��VL�RQ�DSSUHQG�j�V·HQ�GpILHU�DYDQW�GH�VDYRLU�FH�TX·RQ�HQ�SHXW�WLUHU�GH�ERQ��(W�Oj��SHUPHWWH]�PRL�G·RXYULU�XQH�SDUHQWKqVH�SRXU�LQVLVWHU�VXU�O·LPSRUWDQFH�GHV�GHYRLUV�pFULWV��/HV�FRPSRVLWLRQV�pFULWHV�Q·RQW�SHXW�rWUH�SDV�DVVH]�GH�SODFH�GDQV�FHUWDLQV�H[DPHQV��j�O·eFROH�SRO\WHFKQLTXH��SDU�H[HPSOH��2Q�PH�GLW�TX·HOOHV�IHUPHUDLHQW�OD�SRUWH�j�GH�WUqV�ERQV�pOqYHV�TXL�VDYHQW�WUqV�ELHQ�OHXU�FRXUV��TXL�OH�FRPSUHQQHQW�WUqV�ELHQ��HW�TXL�SRXUWDQW� VRQW� LQFDSDEOHV�G·HQ� IDLUH� OD�PRLQGUH�DSSOLFDWLRQ�� -·DL�GLW� WRXW�j� O·KHXUH�TXH�OH�PRW�FRPSUHQGUH�D�SOXVLHXUV�VHQV���FHX[�Oj�QH�FRPSUHQQHQW�TXH�GH�OD�SUHPLqUH�PDQLqUH��HW�QRXV�YHQRQV�GH�YRLU�TXH�FHOD�QH�VXIILW�QL�SRXU�IDLUH�XQ�LQJpQLHXU��QL�SRXU�IDLUH�XQ�JpRPqWUH��(K�ELHQ��SXLVTX·LO�IDXW�IDLUH�XQ�FKRL[��M·DLPH�PLHX[�FKRLVLU�FHX[�TXL�FRPSUHQQHQW�WRXW�j�IDLW���
���

�0DLV� O·DUW� GH� UDLVRQQHU� MXVWH� Q·HVW�LO� SDV� DXVVL� XQH� TXDOLWp� SUpFLHXVH�� TXH� OH�SURIHVVHXU�GH�PDWKpPDWLTXHV�GRLW�DYDQW� WRXW�FXOWLYHU�"�-H�Q·DL�JDUGH�GH�O·RXEOLHU���RQ�GRLW�V·HQ�SUpRFFXSHU�HW�GqV�OH�GpEXW��-H�VHUDLV�GpVROp�GH�YRLU�OD�JpRPpWULH�GpJpQpUHU�HQ�MH� QH� VDLV� TXHOOH� WDFK\PpWULH� GH� EDV� pWDJH� HW� MH� QH� VRXVFULV� QXOOHPHQW� DX[�GRFWULQHV�
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H[WUrPHV�GH�FHUWDLQV�2EHUOHKUHU�DOOHPDQGV��0DLV�RQ�D�DVVH]�G·RFFDVLRQV�G·H[HUFHU�OHV�pOqYHV� DX� UDLVRQQHPHQW� FRUUHFW�� GDQV� OHV� SDUWLHV� GHV� PDWKpPDWLTXHV� R�� OHV�LQFRQYpQLHQWV�TXH�M·DL�VLJQDOpV�QH�VH�SUpVHQWHQW�SDV��2Q�D�GH�ORQJV�HQFKDvQHPHQWV�GH�WKpRUqPHV� R�� OD� ORJLTXH� DEVROXH� D� UpJQp� GX� SUHPLHU� FRXS� HW� SRXU� DLQVL� GLUH� WRXW�QDWXUHOOHPHQW�� R�� OHV� SUHPLHUV� JpRPqWUHV� QRXV� RQW� GRQQp� GHV�PRGqOHV� TX·LO� IDXGUD�FRQVWDPPHQW�LPLWHU�HW�DGPLUHU��&·HVW�GDQV�O·H[SRVLWLRQ�GHV�SUHPLHUV�SULQFLSHV�TX·LO�IDXW�pYLWHU�WURS�GH�VXEWLOLWp���Oj�HOOH�VHUDLW�SOXV�UHEXWDQWH�HW�G·DLOOHXUV�LQXWLOH��2Q�QH�SHXW�WRXW�GpPRQWUHU�HW�RQ�QH�SHXW�WRXW�GpILQLU���HW�LO�IDXGUD�WRXMRXUV�HPSUXQWHU�j�O·LQWXLWLRQ���TX·LPSRUWH�GH�OH�IDLUH�XQ�SHX�SOXV�W{W�RX�XQ�SHX�SOXV�WDUG��RX�PrPH�GH�OXL�GHPDQGHU�XQ�SHX�SOXV�RX�XQ�SHX�PRLQV��SRXUYX� TX·HQ� VH� VHUYDQW� FRUUHFWHPHQW� GHV� SUpPLVVHV� TX·HOOH� QRXV� D� IRXUQLHV�� QRXV�DSSUHQLRQV�j�UDLVRQQHU�MXVWH���
���

�(VW�LO� SRVVLEOH� GH� UHPSOLU� WDQW� GH� FRQGLWLRQV� RSSRVpHV�"� (VW�FH� SRVVLEOH� HX�SDUWLFXOLHU� TXDQG� LO� V·DJLW� GH� GRQQHU� XQH� GpILQLWLRQ�"� &RPPHQW� WURXYHU� XQ� pQRQFp�FRQFLV�TXL�VDWLVIDVVH�j�OD�IRLV�DX[�UqJOHV�LQWUDQVLJHDQWHV�GH�OD�ORJLTXH��j�QRWUH�GpVLU�GH�FRPSUHQGUH� OD� SODFH� GH� OD� QRWLRQ� QRXYHOOH� GDQV� O·HQVHPEOH� GH� OD� VFLHQFH�� j� QRWUH�EHVRLQ� GH� SHQVHU� DYHF� GHV� LPDJHV�"� /H� SOXV� VRXYHQW� RQ� QH� OH� WURXYHUD�SDV�� HW� F·HVW�SRXUTXRL� LO� QH� VXIILW� SDV� G·pQRQFHU� XQH� GpILQLWLRQ��� LO� IDXW� OD� SUpSDUHU� HW� LO� IDXW� OD�MXVWLILHU��4XH� YHX[�MH� GLUH� SDU� Oj�"�9RXV� VDYH]� FH� TX·RQ� D� GLW� VRXYHQW��� WRXWH� GpILQLWLRQ�LPSOLTXH�XQ�D[LRPH��SXLVTX·HOOH�DIILUPH� O·H[LVWHQFH�GH� O·REMHW�GpILQL��/D�GpILQLWLRQ�QH�VHUD� GRQF� MXVWLILpH�� DX� SRLQW� GH� YXH� SXUHPHQW� ORJLTXH�� TXH� TXDQG� RQ� DXUD� GpPRQWUp�TX·HOOH� Q·HQWUDvQH� SDV� GH� FRQWUDGLFWLRQ�� QL� GDQV� OHV� WHUPHV�� QL� DYHF� OHV� YpULWpV�DQWpULHXUHPHQW�DGPLVHV��0DLV�FH�Q·HVW�SDV�DVVH]��OD�GpILQLWLRQ�QRXV�HVW�pQRQFpH�FRPPH�XQH�FRQYHQWLRQ���PDLV� OD� SOXSDUW� GHV� HVSULWV� VH� UpYROWHURQW� VL� YRXV� YRXOH]� OD� OHXU� LPSRVHU� FRPPH�FRQYHQWLRQ� DUELWUDLUH�� ,OV� Q·DXURQW� GH� UHSRV� TXH� TXDQG� YRXV� DXUH]� UpSRQGX� j� GH�QRPEUHXVHV�TXHVWLRQV��/H�SOXV�VRXYHQW�OHV�GpILQLWLRQV�PDWKpPDWLTXHV��FRPPH�O·D�PRQWUp�0��/LDUG��VRQW�GH�YpULWDEOHV�FRQVWUXFWLRQV�pGLILpHV�GH�WRXWHV�SLqFHV�DYHF�GH�QRWLRQV�SOXV�VLPSOHV��0DLV�SRXUTXRL�DYRLU�DVVHPEOp�FHV�pOpPHQWV�GH�FHWWH�IDoRQ�TXDQG�PLOOH�DXWUHV�DVVHPEODJHV�pWDLHQW� SRVVLEOHV�"�(VW�FH� SDU� FDSULFH�"� 6LQRQ�� SRXUTXRL� FHWWH� FRPELQDLVRQ� DYDLW�HOOH�SOXV� GH� GURLWV� j� O·H[LVWHQFH� TXH� WRXWHV� OHV� DXWUHV�"� $� TXHO� EHVRLQ� UpSRQGDLW�HOOH�"�&RPPHQW� D�W�RQ�SUpYX�TX·HOOH� MRXHUDLW�GDQV� OH�GpYHORSSHPHQW�GH� OD� VFLHQFH�XQ� U{OH�LPSRUWDQW��TX·HOOH�DEUpJHUDLW�QRV�UDLVRQQHPHQWV�HW�QRV�FDOFXOV�"�<�D�W�LO�GDQV�OD�QDWXUH�TXHOTXH�REMHW�IDPLOLHU��TXL�HQ�HVW�SRXU�DLQVL�GLUH�O·LPDJH�LQGpFLVH�HW�JURVVLqUH�"�
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&H� Q·HVW� SDV� WRXW��� VL� YRXV� UpSRQGH]� j� WRXWHV� FHV� TXHVWLRQV� G·XQH� PDQLqUH�VDWLVIDLVDQWH��QRXV�YHUURQV�ELHQ�TXH�OH�QRXYHDX�Qp�DYDLW�OH�GURLW�G·rWUH�EDSWLVp���PDLV�OH�FKRL[�GX�QRP�Q·HVW�SDV�QRQ�SOXV�DUELWUDLUH���LO�IDXW�H[SOLTXHU�SDU�TXHOOHV�DQDORJLHV�RQ�D�pWp� JXLGp� HW� TXH� VL� O·RQ� D� GRQQp� GHV� QRPV� DQDORJXHV� j� GHV� FKRVHV� GLIIpUHQWHV�� FHV�FKRVHV�GX�PRLQV�QH�GLIIqUHQW�TXH�SDU�OD�PDWLqUH�HW�VH�UDSSURFKHQW�SDU�OD�IRUPH���TXH�OHXUV�SURSULpWpV�VRQW�DQDORJXHV�HW�SRXU�DLQVL�GLUH�SDUDOOqOHV��&·HVW�j�FH�SUL[�TX·RQ�SRXUUD�VDWLVIDLUH�WRXWHV�OHV�WHQGDQFHV��6L�O·pQRQFp�HVW�DVVH]�FRUUHFW�SRXU�SODLUH�DQ�ORJLFLHQ��OD�MXVWLILFDWLRQ�FRQWHQWHUD�O·LQWXLWLI��0DLV�LO�\�D�PLHX[�j�IDLUH�HQFRUH���WRXWHV�OHV�IRLV�TXH�FHOD�VHUD�SRVVLEOH��OD�MXVWLILFDWLRQ�SUpFpGHUD�O·pQRQFp�HW�OH� SUpSDUHUD��� RQ� VHUD� FRQGXLW� j� O·pQRQFp� JpQpUDO� SDU� O·pWXGH� GH� TXHOTXHV� H[HPSOHV�SDUWLFXOLHUV��$XWUH�FKRVH�HQFRUH���FKDFXQH�GHV�SDUWLHV�GH�O·pQRQFp�G·XQH�GpILQLWLRQ�D�SRXU�EXW�GH�GLVWLQJXHU�O·REMHW�j�GpILQLU�G·XQH�FODVVH�G·DXWUHV�REMHWV�YRLVLQV��/D�GpILQLWLRQ�QH�VHUD�FRPSULVH�TXH�TXDQG�YRXV�DXUH]�PRQWUp��QRQ�VHXOHPHQW�O·REMHW�GpILQL��PDLV�OHV�REMHWV�YRLVLQV�GRQW�LO�FRQYLHQW�GH�OH�GLVWLQJXHU��TXH�YRXV�DXUH]�IDLW�VDLVLU�OD�GLIIpUHQFH�HW�TXH�YRXV�DXUH]�DMRXWp�H[SOLFLWHPHQW��� F·HVW�SRXU�FHOD�TX·HQ�pQRQoDQW� OD�GpILQLWLRQ� M·DL�GLW�FHFL�RX�FHOD��0DLV�LO�HVW�WHPSV�GH�VRUWLU�GHV�JpQpUDOLWpV�HW�G·H[DPLQHU�FRPPHQW�OHV�SULQFLSHV�XQ�SHX� DEVWUDLWV� TXH� MH� YLHQV� G·H[SRVHU� SHXYHQW� rWUH� DSSOLTXpV� HQ� DULWKPpWLTXH�� HQ�JpRPpWULH��HQ�DQDO\VH�HW�HQ�PpFDQLTXH���
$ULWKPpWLTXH��

�
���

�2Q�Q·D� SDV� j� GpILQLU� OH� QRPEUH� HQWLHU��� HQ� UHYDQFKH�� RQ� GpILQLW� G·RUGLQDLUH� OHV�RSpUDWLRQV�VXU�OHV�QRPEUHV�HQWLHUV���MH�FURLV�TXH�OHV�pOqYHV�DSSUHQQHQW�FHV�GpILQLWLRQV�SDU�F±XU�HW�TX·LOV�Q·\�DWWDFKHQW�DXFXQ�VHQV��,O�\�D�j�FHOD�GHX[�UDLVRQV���G·DERUG�RQ�OHV�OHXU�IDLW�DSSUHQGUH�WURS�W{W��TXDQG�OHXU�HVSULW�Q·HQ�pSURXYH�HQFRUH�DXFXQ�EHVRLQ���SXLV�FHV�GpILQLWLRQV�QH�VRQW�SDV�VDWLVIDLVDQWHV�DX�SRLQW�GH�YXH�ORJLTXH��3RXU�O·DGGLWLRQ�RQ�QH�VDXUDLW� HQ� WURXYHU�XQH�ERQQH�� WRXW� VLPSOHPHQW�SDUFH�TX·LO� IDXW� V·DUUrWHU�HW�TX·RQ�QH�VDXUDLW�WRXW�GpILQLU��&H�Q·HVW�SDV�GpILQLU�O·DGGLWLRQ�TXH�GH�GLUH�TX·HOOH�FRQVLVWH�j�DMRXWHU��7RXW�FH�TX·RQ�SHXW�IDLUH�F·HVW�GH�SDUWLU�G·XQ�FHUWDLQ�QRPEUH�G·H[HPSOHV�FRQFUHWV�HW�GH�GLUH���O·RSpUDWLRQ�TXH�QRXV�YHQRQV�GH�IDLUH�V·DSSHOOH�DGGLWLRQ��3RXU� OD� VRXVWUDFWLRQ�� F·HVW� DXWUH� FKRVH�� RQ� SHXW� OD� GpILQLU� ORJLTXHPHQW� FRPPH�O·RSpUDWLRQ�LQYHUVH�GH�O·DGGLWLRQ���PDLV�HVW�FH�SDU�Oj�TX·LO�IDXW�FRPPHQFHU�"�/j�DXVVL�LO�IDXW� GpEXWHU� SDU� GHV� H[HPSOHV�� PRQWUHU� VXU� FHV� H[HPSOHV� OD� UpFLSURFLWp� GHV� GHX[�RSpUDWLRQV���OD�GpILQLWLRQ�VHUD�DLQVL�SUpSDUpH�HW�MXVWLILpH��
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'H�PrPH�HQFRUH�SRXU�OD�PXOWLSOLFDWLRQ���RQ�SUHQGUD�XQ�SUREOqPH�SDUWLFXOLHU���RQ�PRQWUHUD�TX·RQ�SHXW�OH�UpVRXGUH�HQ�DGGLWLRQQDQW�SOXVLHXUV�QRPEUHV�pJDX[�HQWUH�HX[���RQ�IHUD�YRLU�HQVXLWH�TX·RQ�DUULYH�SOXV�YLWH�DX�UpVXOWDW�SDU�XQH�PXOWLSOLFDWLRQ��O·RSpUDWLRQ�TXH� OHV� pOqYHV� VDYHQW�GpMj� IDLUH�SDU� URXWLQH�HW� OD�GpILQLWLRQ� ORJLTXH� VRUWLUD�GH� Oj� WRXW�QDWXUHOOHPHQW��2Q�GpILQLUD�OD�GLYLVLRQ�FRPPH�O·RSpUDWLRQ�LQYHUVH�GH�OD�PXOWLSOLFDWLRQ���PDLV�RQ�FRPPHQFHUD�SDU�XQ�H[HPSOH�HPSUXQWp�j�OD�QRWLRQ�IDPLOLqUH�GH�SDUWDJH�HW�RQ�PRQWUHUD�VXU�FHW�H[HPSOH�TXH�OD�PXOWLSOLFDWLRQ�UHSURGXLW�OH�GLYLGHQGH��5HVWHQW� OHV� RSpUDWLRQV� VXU� OHV� IUDFWLRQV�� ,O� Q·\� D� GH� GLIILFXOWp� TXH� SRXU� OD�PXOWLSOLFDWLRQ��/H�PLHX[�HVW�G·H[SRVHU�G·DERUG�OD�WKpRULH�GHV�SURSRUWLRQV��F·HVW�G·HOOH�VHXOHPHQW� TXH� SRXUUD� VRUWLU� XQH� GpILQLWLRQ� ORJLTXH��� PDLV� SRXU� IDLUH� DFFHSWHU� OHV�GpILQLWLRQV� TXH� O·RQ� UHQFRQWUH� DX� GpEXW� GH� FHWWH� WKpRULH�� LO� IDXW� OHV� SUpSDUHU� SDU� GH�QRPEUHX[�H[HPSOHV��HPSUXQWpV�j�GHV�SUREOqPHV�FODVVLTXHV�GH�UqJOHV�GH�WURLV��R��O·RQ�DXUD� VRLQ� G·LQWURGXLUH� GHV� GRQQpHV� IUDFWLRQQDLUHV��2Q� QH� FUDLQGUD� SDV� QRQ� SOXV� GH�IDPLOLDULVHU�OHV�pOqYHV�DYHF�OD�QRWLRQ�GH�SURSRUWLRQ�SDU�GHV�LPDJHV�JpRPpWULTXHV��VRLW�HQ� IDLVDQW� DSSHO� j� OHXUV� VRXYHQLUV� V·LOV� RQW� GpMj� IDLW� GH� OD� JpRPpWULH�� VRLW� HQ� D\DQW�UHFRXUV�j� O·LQWXLWLRQ�GLUHFWH��V·LOV�Q·HQ�RQW�SDV�IDLW��FH�TXL�OHV�SUpSDUHUD�G·DLOOHXUV�j�HQ�IDLUH�� -·DMRXWHUDL�� HQILQ�� TX·DSUqV� DYRLU� GpILQL� OD� PXOWLSOLFDWLRQ� GHV� IUDFWLRQV�� LO� IDXW�MXVWLILHU� FHWWH� GpILQLWLRQ�� HQ� GpPRQWUDQW� TX·HOOH� HVW� FRPPXWDWLYH�� DVVRFLDWLYH� HW�GLVWULEXWLYH�� HW� HQ� IDLVDQW� ELHQ� UHPDUTXHU� DX[� DXGLWHXUV�TX·RQ� IDLW� FHWWH� FRQVWDWDWLRQ�SRXU�MXVWLILHU�OD�GpILQLWLRQ��2Q�YRLW�TXHO� U{OH� MRXHQW�GDQV�WRXW�FHFL� OHV� LPDJHV�JpRPpWULTXHV���HW�FH�U{OH�HVW�MXVWLILp�SDU�OD�SKLORVRSKLH�HW�O·KLVWRLUH�GH�OD�VFLHQFH��6L�O·DULWKPpWLTXH�pWDLW�UHVWpH�SXUH�GH�WRXW�PpODQJH�DYHF�OD�JpRPpWULH��HOOH�Q·DXUDLW�FRQQX�TXH�OH�QRPEUH�HQWLHU���F·HVW�SRXU�V·DGDSWHU�DX[�EHVRLQV�GH�OD�JpRPpWULH�TX·HOOH�D�LQYHQWp�DXWUH�FKRVH���
*pRPpWULH��

�(Q�JpRPpWULH�QRXV�UHQFRQWURQV�G·DERUG�OD�QRWLRQ�GH�OLJQH�GURLWH��3HXW�RQ�GpILQLU�OD�OLJQH�GURLWH�"�/D�GpILQLWLRQ�FRQQXH��OH�SOXV�FRXUW�FKHPLQ�G·XQ�SRLQW�j�XQ�DXWUH��QH�PH�VDWLVIDLW�JXqUH��-H�SDUWLUDLV� WRXW�VLPSOHPHQW�GH�OD�UqJOH�HW� MH�PRQWUHUDLV�G·DERUG�j�O·pOqYH�FRPPHQW�RQ�SHXW�YpULILHU�XQH�UqJOH�SDU�UHWRXUQHPHQW���FHWWH�YpULILFDWLRQ�HVW�OD�YUDLH� GpILQLWLRQ� GH� OD� OLJQH� GURLWH��� OD� OLJQH� GURLWH� HVW� XQ� D[H� GH� URWDWLRQ�� 2Q� OXL�PRQWUHUDLW�HQVXLWH�j�YpULILHU�OD�UqJOH�SDU�JOLVVHPHQW�HW�RQ�DXUDLW�XQH�GHV�SURSULpWpV�OHV�SOXV� LPSRUWDQWHV�GH�OD� OLJXH�GURLWH��4XDQW�j�FHWWH�DXWUH�SURSULpWp�G·rWUH� OH�SOXV�FRXUW�FKHPLQ� G·XQ� SRLQW� j� XQ� DXWUH�� F·HVW� XQ� WKpRUqPH� TXL� SHXW� rWUH� GpPRQWUp�DSRGLFWLTXHPHQW��PDLV� OD�GpPRQVWUDWLRQ�HVW�WURS�GpOLFDWH�SRXU�SRXYRLU�WURXYHU�SODFH�GDQV�O·HQVHLJQHPHQW�VHFRQGDLUH��,O�YDXGUD�PLHX[�PRQWUHU�TX·XQH�UqJOH�SUpDODEOHPHQW�YpULILpH�V·DSSOLTXH�VXU�XQ�ILO�WHQGX��,O�QH�IDXW�SDV�UHGRXWHU��HQ�SUpVHQFH�GH�GLIILFXOWpV�DQDORJXHV��GH�PXOWLSOLHU�OHV�D[LRPHV��HQ�OHV�MXVWLILDQW�SDU�GHV�H[SpULHQFHV�JURVVLqUHV��
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&HV�D[LRPHV��LO�IDXW�ELHQ�HQ�DGPHWWUH��HW�VL�O·RQ�HQ�DGPHW�XQ�SHX�SOXV�TX·LO�Q·HVW�VWULFWHPHQW� QpFHVVDLUH�� OH� PDO� Q·HVW� SDV� ELHQ� JUDQG��� O·HVVHQWLHO� HVW� G·DSSUHQGUH� j�UDLVRQQHU�MXVWH�VXU�OHV�D[LRPHV�XQH�IRLV�DGPLV��/·RQFOH�6DUFH\�TXL�DLPDLW�j�VH�UpSpWHU�GLVDLW�VRXYHQW�TX·DX�WKpkWUH�OH�VSHFWDWHXU�DFFHSWH�YRORQWLHUV�WRXV�OHV�SRVWXODWV�TX·RQ�OXL�LPSRVH�DX�GpEXW��PDLV�TX·XQH�IRLV�OH�ULGHDX�OHYp��LO�GHYLHQW�LQWUDQVLJHDQW�VXU�OD�ORJLTXH��(K�ELHQ��F·HVW�OD�PrPH�FKRVH�HQ�PDWKpPDWLTXHV��3RXU� OH� FHUFOH�� RQ�SHXW� SDUWLU� GX� FRPSDV��� OHV� pOqYHV� UHFRQQDvWURQW� GX�SUHPLHU�FRXS�OD�FRXUEH�WUDFpH���RQ�OHXU�IHUD�REVHUYHU�HQVXLWH�TXH�OD�GLVWDQFH�GHV�GHX[�SRLQWHV�GH�O·LQVWUXPHQW�UHVWH�FRQVWDQWH��TXH�O·XQH�GH�FHV�SRLQWHV�HVW�IL[H�HW�O·DXWUH�PRELOH��HW�RQ�VHUD�DLQVL�DPHQp�QDWXUHOOHPHQW�j�OD�GpILQLWLRQ�ORJLTXH��/D�GpILQLWLRQ�GX�SODQ�LPSOLTXH�XQ�D[LRPH�HW� LO�QH�IDXW�SDV� OH�GLVVLPXOHU��4X·RQ�SUHQQH�XQH�SODQFKH�j�GHVVLQ�HW�TXH�O·RQ�IDVVH�UHPDUTXHU�TX·XQH�UqJOH�PRELOH�V·DSSOLTXH�FRQVWDPPHQW� VXU� FHWWH� SODQFKH� HW� FHOD� HQ� FRQVHUYDQW� WURLV� GHJUpV� GH� OLEHUWp�� 2Q�FRPSDUHUDLW�DYHF�OH�F\OLQGUH�HW�OH�F{QH��VXUIDFHV�VXU�OHVTXHOOHV�RQ�QH�VDXUDLW�DSSOLTXHU�XQH�GURLWH�j�PRLQV�GH�QH�OXL�ODLVVHU�TXH�GHX[�GHJUpV�GH�OLEHUWp���SXLV��RQ�SUHQGUDLW�WURLV�SODQFKHV�j�GHVVLQ���RQ�PRQWUHUDLW�G·DERUG�TX·HOOHV�SHXYHQW�JOLVVHU�HQ�UHVWDQW�DSSOLTXpHV�O·XQH�VXU�O·DXWUH�HW�FHOD�DYHF���GHJUpV�GH�OLEHUWp���HW�HQILQ�SRXU�GLVWLQJXHU�OH�SODQ�GH�OD�VSKqUH��TXH�GHX[�GH�FHV�SODQFKHV��DSSOLFDEOHV�VXU�XQH�WURLVLqPH��VRQW�DSSOLFDEOHV�O·XQH�VXU�O·DXWUH��3HXW�rWUH�YRXV�pWRQQHUH]�YRXV�GH�FHW�LQFHVVDQW�HPSORL�G·LQVWUXPHQWV�PRELOHV���FH�Q·HVW�SDV�Oj�XQ�JURVVLHU�DUWLILFH��HW�F·HVW�EHDXFRXS�SOXV�SKLORVRSKLTXH�TX·RQ�QH�OH�FURLW�G·DERUG��4X·HVW�FH�TXH�OD�JpRPpWULH�SRXU�OH�SKLORVRSKH�"�&·HVW�O·pWXGH�G·XQ�JURXSH��HW�TXHO�JURXSH�"�GH�FHOXL�GHV�PRXYHPHQWV�GHV�FRUSV�VROLGHV��&RPPHQW�DORUV�GpILQLU�FH�JURXSH�VDQV�IDLUH�PRXYRLU�TXHOTXHV�FRUSV�VROLGHV�"�'HYRQV�QRXV�FRQVHUYHU�OD�GpILQLWLRQ�FODVVLTXH�GHV�SDUDOOqOHV�HW�GLUH�TX·RQ�DSSHOOH�DLQVL�GHX[�GURLWHV�TXL��VLWXpHV�GDQV�OH�PrPH�SODQ��QH�VH�UHQFRQWUHQW�SDV�TXHOTXH�ORLQ�TX·RQ� OHV� SURORQJH�"� 1RQ� SDUFH� TXH� FHWWH� GpILQLWLRQ� HVW� QpJDWLYH�� SDUFH� TX·HOOH� HVW�LQYpULILDEOH� SDU� O·H[SpULHQFH� HW� QH� VDXUDLW� HQ� FRQVpTXHQFH� rWUH� UHJDUGpH� FRPPH�XQH�GRQQpH�LPPpGLDWH�GH�O·LQWXLWLRQ��1RQ��VXUWRXW��SDUFH�TX·HOOH�HVW�WRWDOHPHQW�pWUDQJqUH�j�OD� QRWLRQ� GH� JURXSH�� j� OD� FRQVLGpUDWLRQ� GX� PRXYHPHQW� GHV� FRUSV� VROLGHV� TXL� HVW��FRPPH�MH�O·DL�GLW��OD�YpULWDEOH�VRXUFH�GH�OD�JpRPpWULH��1H�YDXGUDLW�LO�SDV�PLHX[�GpILQLU�G·DERUG�OD�WUDQVODWLRQ�UHFWLOLJQH�G·XQH�ILJXUH�LQYDULDEOH��FRPPH�XQ�PRXYHPHQW�R��WRXV�OHV� SRLQWV� GH� FHWWH� ILJXUH�RQW� GHV� WUDMHFWRLUHV� UHFWLOLJQHV���PRQWUHU� TX·XQH� VHPEODEOH�WUDQVODWLRQ� HVW� SRVVLEOH�� HQ� IDLVDQW� JOLVVHU� XQH� pTXHUUH� VXU� XQH� UqJOH�"� 'H� FHWWH�FRQVWDWDWLRQ�H[SpULPHQWDOH��pULJpH�HQ�D[LRPH��LO�VHUDLW�DLVp�GH�IDLUH�VRUWLU�OD�QRWLRQ�GH�SDUDOOqOH�HW�OH�SRVWXODWXP�G·(XFOLGH�OXL�PrPH���
0pFDQLTXH�

�
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-H�Q·DL�SDV� j� UHYHQLU� VXU� OD�GpILQLWLRQ�GH� OD� YLWHVVH��RX�GH� O·DFFpOpUDWLRQ��RX�GHV�DXWUHV�QRWLRQV�FLQpPDWLTXHV���RQ�OHV�UDWWDFKHUD�DYHF�DYDQWDJH�j�FHOOH�GH�OD�GpULYpH��-·LQVLVWHUDL��DX�FRQWUDLUH��VXU�OHV�QRWLRQV�G\QDPLTXHV�GH�IRUFH�HW�GH�PDVVH��,O� \� D� XQH� FKRVH� TXL� PH� IUDSSH��� F·HVW� FRPELHQ� OHV� MHXQHV� JHQV� TXL� RQW� UHoX�O·pGXFDWLRQ� VHFRQGDLUH� VRQW� pORLJQpV� G·DSSOLTXHU� DX�PRQGH� UpHO� OHV� ORLV�PpFDQLTXHV�TX·RQ� OHXU� D� HQVHLJQpHV�� &H� Q·HVW� SDV� VHXOHPHQW� TX·LOV� HQ� VRLHQW� LQFDSDEOHV��� LOV� Q·\�SHQVHQW�PrPH�SDV��3RXU�HX[�OH�PRQGH�GH�OD�VFLHQFH�HW�FHOXL�GH�OD�UpDOLWp�VRQW�VpSDUpV�SDU�XQH�FORLVRQ�pWDQFKH��,O�Q·HVW�SDV�UDUH�GH�YRLU�XQ�PRQVLHXU�ELHQ�PLV��SUREDEOHPHQW�EDFKHOLHU��DVVLV�GDQV�XQH�YRLWXUH�HW�V·LPDJLQDQW�TX·LO� O·DLGH�j�DYDQFHU�HQ�SRXVVDQW�VXU�O·DYDQW��HW�FHOD�DX�PpSULV�GX�SULQFLSH�GH�O·DFWLRQ�HW�GH�OD�UpDFWLRQ��6L�QRXV�HVVD\RQV�G·DQDO\VHU�O·pWDW�G·kPH�GH�QRV�pOqYHV��FHOD�QRXV�pWRQQHUD�PRLQV���TXHOOH� HVW� SRXU� HX[� OD� YpULWDEOH� GpILQLWLRQ�GH� OD� IRUFH�"� QRQ�SDV� FHOOH� TX·LOV� UpFLWHQW��PDLV� FHOOH�TXL�� WDSLH�GDQV�XQ� UHFRLQ�GH� OHXU�HQWHQGHPHQW�� OH�GLULJH�GH� Oj� WRXW�HQWLHU��&HWWH� GpILQLWLRQ�� OD� YRLFL��� OHV� IRUFHV� VRQW� GHV� IOqFKHV� DYHF� OHVTXHOOHV� RQ� IDLW� GHV�SDUDOOpORJUDPPHV��&HV�IOqFKHV�VRQW�GHV�rWUHV�LPDJLQDLUHV�TXL�Q·RQW�ULHQ�j�IDLUH�DYHF�ULHQ�GH�FH�TXL�H[LVWH�GDQV�OD�QDWXUH��&HOD�Q·DUULYHUDLW�SDV��VL�RQ�OHXU�DYDLW�PRQWUp�GHV�IRUFHV�GDQV�OD�UpDOLWp�DYDQW�GH�OHV�UHSUpVHQWHU�SDU�GHV�IOqFKHV��&RPPHQW�GpILQLU� OD�IRUFH�"�8QH�GpILQLWLRQ� ORJLTXH�� LO�Q·\�HQ�D�SDV�GH�ERQQH�� MH�FURLV� O·DYRLU�VXIILVDPPHQW�PRQWUp�DLOOHXUV��,O�\�D�OD�GpILQLWLRQ�DQWKURSRPRUSKLTXH��OD�VHQVDWLRQ�GH� O·HIIRUW�PXVFXODLUH��� FHOOH�Oj� HVW�YUDLPHQW� WURS�JURVVLqUH�HW�RQ�Q·HQ�SHXW�ULHQ�WLUHU�G·XWLOH��9RLFL�OD�PDUFKH�TX·LO�IDXGUD�VXLYUH���LO�IDXW�G·DERUG��SRXU�IDLUH�FRQQDvWUH�OH�JHQUH�IRUFH�� PRQWUHU� O·XQH� DSUqV� O·DXWUH� WRXWHV� OHV� HVSqFHV� GH� FH� JHQUH��� HOOHV� VRQW� ELHQ�QRPEUHXVHV�HW�HOOHV�VRQW�ELHQ�GLYHUVHV���LO�\�D�OD�SUHVVLRQ�GHV�IOXLGHV�VXU�OHV�SDURLV�GHV�YDVHV�R��LOV�VRQW�HQIHUPpV���OD�WHQVLRQ�GHV�ILOV���O·pODVWLFLWp�G·XQ�UHVVRUW���OD�SHVDQWHXU�TXL�DJLW� VXU� WRXWHV� OHV� PROpFXOHV� G·XQ� FRUSV��� OHV� IURWWHPHQWV��� O·DFWLRQ� HW� OD� UpDFWLRQ�PXWXHOOH�QRUPDOH�GH�GHX[�VROLGHV�DX�FRQWDFW��&H� Q·HVW� Oj� TX·XQH� GpILQLWLRQ� TXDOLWDWLYH��� LO� IDXW� DSSUHQGUH� j�PHVXUHU� OD� IRUFH��3RXU�FHOD�RQ�PRQWUHUD�G·DERUG�TXH�O·RQ�SHXW�UHPSODFHU�XQH�IRUFH�SDU�XQH�DXWUH�VDQV�WURXEOHU�O·pTXLOLEUH���QRXV�WURXYHURQV�OH�SUHPLHU�H[HPSOH�GH�FHWWH�VXEVWLWXWLRQ�GDQV�OD�EDODQFH�HW�OD�GRXEOH�SHVpH�GH�%RUGD��1RXV�PRQWUHURQV�HQVXLWH�TX·RQ�SHXW�UHPSODFHU�XQ�SRLGV��QRQ�VHXOHPHQW�SDU�XQ�DXWUH�SRLGV��PDLV�SDU�GHV�IRUFHV�GH�QDWXUH�GLIIpUHQWH���SDU�H[HPSOH�OH�IUHLQ�GH�3URQ\�QRXV�SHUPHW�GH�UHPSODFHU�XQ�SRLGV�SDU�XQ�IURWWHPHQW��'H�WRXW�FHOD�VRUW�OD�QRWLRQ�GH�O·pTXLYDOHQFH�GH�GHX[�IRUFHV��,O�IDXW�GpILQLU�OD�GLUHFWLRQ�G·XQH�IRUFH��6L�XQH�IRUFH�)�HVW�pTXLYDOHQWH�j�XQH�DXWUH�IRUFH�)·�TXL�HVW�DSSOLTXpH�DX�FRUSV�FRQVLGpUp�SDU�O·LQWHUPpGLDLUH�G·XQ�ILO�WHQGX��GH�WHOOH�VRUWH�TXH�)�SXLVVH�rWUH�UHPSODFpH�SDU�)·�VDQV�TXH�O·pTXLOLEUH�VRLW�WURXEOp��DORUV�OH�SRLQW�G·DWWDFKH�GX�ILO�VHUD�SDU�GpILQLWLRQ�OH�SRLQW�G·DSSOLFDWLRQ�GH�OD�IRUFH�)·��HW�FHOXL�GH�OD�IRUFH� pTXLYDOHQWH�)��� OD�GLUHFWLRQ�GX� ILO� VHUD� OD�GLUHFWLRQ�GH� OD� IRUFH�)·� HW� FHOOH�GH� OD�IRUFH�pTXLYDOHQWH�)��
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'H�Oj��RQ�SDVVHUD�j�OD�FRPSDUDLVRQ�GH�OD�JUDQGHXU�GHV�IRUFHV��6L�XQH�IRUFH�SHXW�HQ�UHPSODFHU� GHX[� DXWUHV� GH�PrPH� GLUHFWLRQ�� F·HVW� TX·HOOH� HVW� pJDOH� j� OHXU� VRPPH�� RQ�PRQWUHUD�SDU�H[HPSOH�TX·XQ�SRLGV�GH����JUDPPHV�SHXW�UHPSODFHU�GHX[�SRLGV�GH����JUDPPHV��(VW�FH� VXIILVDQW�"� 3DV� HQFRUH��1RXV� VDYRQV�PDLQWHQDQW� FRPSDUHU� O·LQWHQVLWp� GH�GHX[�IRUFHV�TXL�RQW�PrPH�GLUHFWLRQ�HW�PrPH�SRLQW�G·DSSOLFDWLRQ���LO�IDXW�DSSUHQGUH�j�OH�IDLUH�TXDQG� OHV�GLUHFWLRQV� VRQW�GLIIpUHQWHV��3RXU�FHOD�� LPDJLQRQV�XQ� ILO� WHQGX�SDU�XQ�SRLGV�HW�SDVVDQW�VXU�XQH�SRXOLH���QRXV�GLURQV�TXH�OD�WHQVLRQ�GHV�GHX[�EULQV�GX�ILO�HVW�OD�PrPH�HW�pJDOH�DX�SRLGV�WHQVHXU��9RLOj�QRWUH�GpILQLWLRQ�� HOOH�QRXV�SHUPHW�GH� FRPSDUHU� OHV� WHQVLRQV�GH�QRV�GHX[�EULQV�� HW�� HQ� VH� VHUYDQW� GHV� GpILQLWLRQV� SUpFpGHQWHV�� GH� FRPSDUHU� GHX[� IRUFHV�TXHOFRQTXHV�D\DQW�PrPH�GLUHFWLRQ�TXH�FHV�GHX[�EULQV��,O�IDXW�OH�MXVWLILHU�HQ�PRQWUDQW�TXH�OD�WHQVLRQ�GX�GHUQLHU�EULQ�UHVWH�OD�PrPH�SRXU�XQ�PrPH�SRLGV�WHQVHXU��TXHOV�TXH�VRLHQW�OH�QRPEUH�HW�OD�GLVSRVLWLRQ�GHV�SRXOLHV�GH�UHQYRL��,O�IDXW�OD�FRPSOpWHU�HQVXLWH�HQ�PRQWUDQW�TXH�FHOD�Q·HVW�YUDL�TXH�VL�OHV�SRXOLHV�VRQW�VDQV�IURWWHPHQW��8QH�IRLV�PDvWUH�GH�FHV�GpILQLWLRQV��LO�IDXW�IDLUH�YRLU�TXH�OH�SRLQW�G·DSSOLFDWLRQ��OD�GLUHFWLRQ� HW� O·LQWHQVLWp� VXIILVHQW� SRXU� GpWHUPLQHU� XQH� IRUFH��� TXH� GHX[� IRUFHV� SRXU�OHVTXHOOHV� FHV� WURLV� pOpPHQWV� VRQW� OHV� PrPHV� VRQW� WRXMRXUV� pTXLYDOHQWHV� HW� SHXYHQW�WRXMRXUV�rWUH�UHPSODFpHV�O·XQH�SDU�O·DXWUH��VRLW�GDQV�O·pTXLOLEUH��VRLW�GDQV�OH�PRXYHPHQW��HW�FHOD�TXHOOHV�TXH�VRLHQW�OHV�DXWUHV�IRUFHV�PLVHV�HQ�MHX��,O�IDXW�IDLUH�YRLU�TXH�GHX[�IRUFHV�FRQFRXUDQWHV�SHXYHQW�WRXMRXUV�rWUH�UHPSODFpHV�SDU�XQH�UpVXOWDQWH�XQLTXH���HW�TXH�FHWWH�UpVXOWDQWH�UHVWH�OD�PrPH��TXH�OH�FRUSV�VRLW�HQ�UHSRV�RX�HQ�PRXYHPHQW�HW�TXHOOHV�TXH�VRLHQW�OHV�DXWUHV�IRUFHV�TXL�OXL�VRQW�DSSOLTXpHV��,O� IDXW� IDLUH� YRLU� HQILQ� TXH� OHV� IRUFHV� GpILQLHV� FRPPH� QRXV� YHQRQV� GH� OH� IDLUH�VDWLVIRQW�DX�SULQFLSH�GH�O·pJDOLWp�GH�O·DFWLRQ�HW�GH�OD�UpDFWLRQ��7RXW�FHOD��F·HVW�O·H[SpULHQFH��HW�O·H[SpULHQFH�VHXOH�TXL�SHXW�QRXV�O·DSSUHQGUH��,O�VXIILUD�GH�FLWHU�TXHOTXHV�H[SpULHQFHV�YXOJDLUHV��TXH�OHV�pOqYHV�IRQW�WRXV�OHV�MRXUV�VDQV� V·HQ�GRXWHU�� HW�G·H[pFXWHU�GHYDQW�HX[�XQ�SHWLW�QRPEUH�G·H[SpULHQFHV�VLPSOHV�HW�ELHQ�FKRLVLHV��&·HVW� TXDQG� RQ� DXUD� SDVVp� SDU� WRXV� FHV� GpWRXUV� TX·RQ� SRXUUD� UHSUpVHQWHU� OHV�IRUFHV� SDU� GHV� IOqFKHV�� HW� PrPH� MH� YRXGUDLV� TXH�� GDQV� OH� GpYHORSSHPHQW� GHV�UDLVRQQHPHQWV��O·RQ�UHYLQW�GH�WHPSV�HQ�WHPSV�GX�V\PEROH�j�OD�UpDOLWp��,O�QH�VHUDLW�SDV�GLIILFLOH� SDU� H[HPSOH� G·LOOXVWUHU� OH� SDUDOOpORJUDPPH� GHV� IRUFHV� j� O·DLGH� G·XQ� DSSDUHLO�IRUPp�GH�WURLV�ILOV��SDVVDQW�VXU�GHV�SRXOLHV��WHQGXV�SDU�GHV�SRLGV�HW�VH�IDLVDQW�pTXLOLEUH�HQ�WLUDQW�VXU�XQ�PrPH�SRLQW��&RQQDLVVDQW� OD�IRUFH�� LO�HVW�DLVp�GH�GpILQLU� OD�PDVVH���FHWWH�IRLV� OD�GpILQLWLRQ�GRLW�rWUH�HPSUXQWpH�j�OD�G\QDPLTXH���LO�Q·\�D�SDV�PR\HQ�GH�IDLUH�DXWUHPHQW��SXLVTXH�OH�EXW�j�DWWHLQGUH��F·HVW�GH�IDLUH�FRPSUHQGUH�OD�GLVWLQFWLRQ�HQWUH�OD�PDVVH�HW�OH�SRLGV��,FL�HQFRUH��OD�GpILQLWLRQ�GRLW� rWUH�SUpSDUpH�SDU�GHV�H[SpULHQFHV��� LO�\�D�HQ�HIIHW�XQH�PDFKLQH�TXL�VHPEOH� IDLWH� WRXW� H[SUqV� SRXU� PRQWUHU� FH� TXH� F·HVW� TXH� OD�PDVVH�� F·HVW� OD�PDFKLQH�G·$WZRRG���RQ�UDSSHOOHUD�G·DLOOHXUV�OHV�ORLV�GH�OD�FKXWH�GHV�FRUSV��TXH�O·DFFpOpUDWLRQ�GH�
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OD�SHVDQWHXU�HVW�OD�PrPH�SRXU�OHV�FRUSV�ORXUGV�HW�SRXU�OHV�FRUSV�OpJHUV��HW�TX·HOOH�YDULH�DYHF�OD�ODWLWXGH��HWF��0DLQWHQDQW�� VL� YRXV� PH� GLWHV� TXH� WRXWHV� OHV� PpWKRGHV� TXH� MH� SUpFRQLVH� VRQW�GHSXLV� ORQJWHPSV� DSSOLTXpHV� GDQV� OHV� O\FpHV�� MH�P·HQ� UpMRXLUDL� SOXV� TXH� MH� QH�P·HQ�pWRQQHUDL���MH�VDLV�TXH�GDQV�VRQ�HQVHPEOH�QRWUH�HQVHLJQHPHQW�PDWKpPDWLTXH�HVW�ERQ���MH� QH� GpVLUH� SDV� TX·LO� VRLW� ERXOHYHUVp�� M·HQ� VHUDLV�PrPH� GpVROp�� MH� QH� GpVLUH� TXH� GHV�DPpOLRUDWLRQV�OHQWHPHQW�SURJUHVVLYHV��,O�QH�IDXW�SDV�TXH�FHW�HQVHLJQHPHQW�VXELVVH�GH�EUXVTXHV� RVFLOODWLRQV� DX� VRXIIOH� FDSULFLHX[� GH� PRGHV� pSKpPqUHV�� 'DQV� GH� SDUHLOOHV�WHPSrWHV� VRPEUHUDLW�ELHQW{W� VD�KDXWH�YDOHXU� pGXFDWLYH��8QH�ERQQH�HW� VROLGH� ORJLTXH�GRLW�FRQWLQXHU�j�HQ�IDLUH� OH�IRQG��/D�GpILQLWLRQ�SDU� O·H[HPSOH�HVW�WRXMRXUV�QpFHVVDLUH��PDLV�HOOH�GRLW�SUpSDUHU�OD�GpILQLWLRQ�ORJLTXH��HOOH�QH�GRLW�SDV�OD�UHPSODFHU���HOOH�GRLW�WRXW�DX�PRLQV� OD� IDLUH�GpVLUHU��GDQV� OHV�FDV�R�� OD�YpULWDEOH�GpILQLWLRQ� ORJLTXH�QH�SHXW�rWUH�GRQQpH�XWLOHPHQW�TXH�GDQV�O·HQVHLJQHPHQW�VXSpULHXU��9RXV� DYH]� ELHQ� FRPSULV� TXH� FH� TXH� M·DL� GLW� DXMRXUG·KXL� Q·LPSOLTXH� QXOOHPHQW�O·DEDQGRQ�GH�FH�TXH�M·DL�pFULW�DLOOHXUV��-·DL�HX�VRXYHQW�O·RFFDVLRQ�GH�FULWLTXHU�FHUWDLQHV�GpILQLWLRQV� TXH� MH� SUpFRQLVH� DXMRXUG·KXL�� &HV� FULWLTXHV� VXEVLVWHQW� WRXW� HQWLqUHV�� &HV�GpILQLWLRQV�QH�SHXYHQW�rWUH�TXH�SURYLVRLUHV��0DLV�F·HVW�SDU�HOOHV�TX·LO�IDXW�SDVVHU��
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&+$3,75(�,,,���/HV�PDWKpPDWLTXHV�HW�OD�ORJLTXH�
�

,QWURGXFWLRQ��
�/HV�PDWKpPDWLTXHV�SHXYHQW�HOOHV�rWUH�UpGXLWHV�OD�ORJLTXH�VDQV�DYRLU�j�IDLUH�DSSHO�j�GHV�SULQFLSHV�TXL�OHXU�VRLHQW�SURSUHV�"�,O�\�D�WRXWH�XQH�pFROH��SOHLQH�G·DUGHXU�HW�GH�IRL��TXL�V·HIIRUFH�GH�O·pWDEOLU��(OOH�D�VRQ�ODQJDJH�VSpFLDO�R��LO�Q·\�D�SOXV�GH�PRWV�HW�R��RQ�QH�IDLW�XVDJH�TXH�GH�VLJQHV��&H�ODQJDJH�Q·HVW�FRPSULV�TXH�GH�TXHOTXHV�LQLWLpV��GH�VRUWH�TXH�OHV�SURIDQHV�VRQW�GLVSRVpV�j�V·LQFOLQHU�GHYDQW�OHV�DIILUPDWLRQV�WUDQFKDQWHV�GHV�DGHSWHV��,O�Q·HVW�SHXW�rWUH�SDV�LQXWLOH�G·H[DPLQHU�FHV�DIILUPDWLRQV�G·XQ�SHX�SUqV��DILQ�GH�YRLU�VL�HOOHV�MXVWLILHQW�OH�WRQ�SpUHPSWRLUH�DYHF�OHTXHO�HOOHV�VRQW�SUpVHQWpHV��0DLV� SRXU� ELHQ� IDLUH� FRPSUHQGUH� OD� QDWXUH� GH� OD� TXHVWLRQ�� LO� HVW� QpFHVVDLUH�G·HQWUHU�GDQV�TXHOTXHV�GpWDLOV�KLVWRULTXHV�HW�GH�UDSSHOHU�HQ�SDUWLFXOLHU�OH�FDUDFWqUH�GHV�WUDYDX[�GH�&DQWRU��'HSXLV�ORQJWHPSV�OD�QRWLRQ�G·LQILQL�DYDLW�pWp�LQWURGXLWH�HQ�PDWKpPDWLTXHV���PDLV�FHW�LQILQL�pWDLW�HV�TXH�OHV�SKLORVRSKHV�DSSHOOHQW�XQ�GHYHQLU��/·LQILQL�PDWKpPDWLTXH�Q·pWDLW�TX·XQH� TXDQWLWp� VXVFHSWLEOH� GH� FURvWUH� DX� GHOj� GH� WRXWH� OLPLWH��� F·pWDLW� XQH� TXDQWLWp�YDULDEOH� GRQW� RQ� QH� SRXYDLW� SDV� GLUH� TX·HOOH� DYDLW� GpSDVVp� WRXWHV� OHV� OLPLWHV�� PDLV�VHXOHPHQW�TX·HOOH�OHV�GpSDVVHUDLW��&DQWRU�D�HQWUHSULV�G·LQWURGXLUH�HQ�PDWKpPDWLTXHV�XQ�LQILQL�DFWXHO��F·HVW�j�GLUH�XQH�TXDQWLWp�TXL�Q·HVW�SDV�VHXOHPHQW�VXVFHSWLEOH�GH�GpSDVVHU�WRXWHV�OHV�OLPLWHV��PDLV�TXL�HVW�UHJDUGpH�FRPPH�OHV�D\DQW�GpMj�GpSDVVpHV��,O�V·HVW�SRVp�GHV�TXHVWLRQV�WHOOHV�TXH�FHOOHV�FL���<�D�W�LO�SOXV�GH�SRLQWV�GDQV�O·HVSDFH�TXH�GH�QRPEUHV�HQWLHUV�"�<�D�W�LO�SOXV�GH�SRLQWV�GDQV�O·HVSDFH�TXH�GH�SRLQWV�GDQV�XQ�SODQ�"�HWF��(W� DORUV� OH� QRPEUH� GHV� QRPEUHV� HQWLHUV�� FHOXL� GHV� SRLQWV� GDQV� O·HVSDFH�� HWF���FRQVWLWXH� FH� TX·LO� DSSHOOH� XQ� QRPEUH� FDUGLQDO� WUDQVILQL�� F·HVW�j�GLUH� XQ� QRPEUH� FDUGLQDO�SOXV�JUDQG�TXH�WRXV�OHV�QRPEUHV�FDUGLQDX[�RUGLQDLUHV��(W�LO�V·HVW�DPXVp�j�FRPSDUHU�FHV�QRPEUHV� FDUGLQDX[� WUDQVILQLV��� HQ� UDQJHDQW� GDQV� XQ� RUGUH� FRQYHQDEOH� OHV� pOpPHQWV�G·XQ� HQVHPEOH� TXL� HQ� FRQWLHQW� XQH� LQILQLWp�� LO� D� LPDJLQp� DXVVL� FH� TX·LO� DSSHOOH� GHV�QRPEUHV�RUGLQDX[�WUDQVILQLV�VXU�OHVTXHOV�MH�Q·LQVLVWHUDL�SDV��'H�QRPEUHX[�PDWKpPDWLFLHQV�VH�VRQW� ODQFpV�VXU�VHV� WUDFHV�HW�VH�VRQW�SRVp�XQH�VpULH�GH�TXHVWLRQV�GH�PrPH�JHQUH��,OV�VH�VRQW�WHOOHPHQW�IDPLOLDULVpV�DYHF�OHV�QRPEUHV�WUDQVILQLV�TX·LOV�HQ�VRQW�DUULYpV�j�IDLUH�GpSHQGUH�OD�WKpRULH�GHV�QRPEUHV�ILQLV�GH�FHOOH�GHV�QRPEUHV�FDUGLQDX[�GH�&DQWRU��$�OHXUV�\HX[��SRXU�HQVHLJQHU� O·DULWKPpWLTXH�G·XQH�IDoRQ�YUDLPHQW�ORJLTXH��RQ�GHYUDLW�FRPPHQFHU�SDU�pWDEOLU�OHV�SURSULpWpV�JpQpUDOHV�GHV�QRPEUHV�FDUGLQDX[�WUDQVILQLV��SXLV�GLVWLQJXHU�SDUPL�HX[�XQH�WRXWH�SHWLWH�FODVVH��FHOOH�GHV� QRPEUHV� HQWLHUV� RUGLQDLUHV��*UkFH� j� FH� GpWRXU� RQ� SRXUUDLW� DUULYHU� j� GpPRQWUHU�WRXWHV� OHV� SURSRVLWLRQV� UHODWLYHV� j� FHWWH� SHWLWH� FODVVH� �F·HVW�j�GLUH� WRXWH� QRWUH�DULWKPpWLTXH�HW�QRWUH�DOJqEUH��VDQV�VH�VHUYLU�G·DXFXQ�SULQFLSH�pWUDQJHU�j�OD�ORJLTXH��
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&HWWH� PpWKRGH� HVW� pYLGHPPHQW� FRQWUDLUH� j� WRXWH� VDLQH� SV\FKRORJLH��� FH� Q·HVW�FHUWDLQHPHQW� SDV� FRPPH� FHOD� TXH� O·HVSULW� KXPDLQ� D� SURFpGp� SRXU� FRQVWUXLUH� OHV�PDWKpPDWLTXHV��� DXVVL� VHV� DXWHXUV� QH� VRQJHQW�LOV� SDV�� MH� SHQVH�� j� O·LQWURGXLUH� GDQV�O·HQVHLJQHPHQW�VHFRQGDLUH��0DLV�HVW�HOOH�GX�PRLQV�ORJLTXH��RX�SRXU�PLHX[�GLUH�HVW�HOOH�FRUUHFWH�"�,O�HVW�SHUPLV�G·HQ�GRXWHU��/HV� JpRPqWUHV� TXL� O·RQW� HPSOR\pH� VRQW� FHSHQGDQW� IRUW� QRPEUHX[�� ,OV� RQW�DFFXPXOp�OHV�IRUPXOHV�HW�LOV�RQW�FUX�V·DIIUDQFKLU�GH�FH�TXL�Q·pWDLW�SDV�OD�ORJLTXH�SXUH�HQ�pFULYDQW� GHV� PpPRLUHV� R�� OHV� IRUPXOHV� Q·DOWHUQHQW� SOXV� DYHF� OH� GLVFRXUV� H[SOLFDWLI�FRPPH� GDQV� OHV� OLYUHV� GH� PDWKpPDWLTXHV� RUGLQDLUHV�� PDLV� R�� FH� GLVFRXUV� D�FRPSOqWHPHQW�GLVSDUX��0DOKHXUHXVHPHQW�� LOV� VRQW�DUULYpV�j�GHV� UpVXOWDWV� FRQWUDGLFWRLUHV�� F·HVW� FH�TX·RQ�DSSHOOH�OHV�DQWLQRPLHV�FDQWRULHQQHV��VXU�OHVTXHOOHV�QRXV�DXURQV�O·RFFDVLRQ�GH�UHYHQLU��&HV�FRQWUDGLFWLRQV�QH�OHV�RQW�SDV�GpFRXUDJpV�HW�LOV�VH�VRQW�HIIRUFpV�GH�PRGLILHU�OHXUV�UqJOHV�GH�IDoRQ�j�IDLUH�GLVSDUDvWUH�FHOOHV�TXL�V·pWDLHQW�GpMj�PDQLIHVWpHV��VDQV�rWUH�DVVXUpV�SRXU�FHOD�TX·LO�QH�V·HQ�PDQLIHVWHUDLW�SOXV�GH�QRXYHOOHV��,O�HVW�WHPSV�GH�IDLUH�MXVWLFH�GH�FHV�H[DJpUDWLRQV��-H�Q·HVSqUH�SDV�OHV�FRQYDLQFUH���FDU� LOV�RQW�WURS�ORQJWHPSV�YpFX�GDQV�FHWWH�DWPRVSKqUH��'·DLOOHXUV��TXDQG�RQ�D�UpIXWp�XQH� GH� OHXUV� GpPRQVWUDWLRQV�� RQ� HVW� V�U� GH� OD� YRLU� UHQDvWUH� DYHF� GHV� FKDQJHPHQWV�LQVLJQLILDQWV��HW�TXHOTXHV�XQHV�G·HQWUH�HOOHV�VRQW�GpMj�UHVVRUWLHV�SOXVLHXUV�IRLV�GH�OHXUV�FHQGUHV�� 7HOOH� DXWUHIRLV� O·K\GUH� GH� /HUQH� DYHF� VHV� IDPHXVHV� WrWHV� TXL� UHSRXVVDLHQW�WRXMRXUV��+HUFXOH�V·HQ�HVW�WLUp�SDUFH�TXH�VRQ�K\GUH�Q·DYDLW�TXH�QHXI�WrWHV��j�PRLQV�TXH�FH�QH�VRLW�RQ]H���PDLV�LFL�LO�\�HQ�D�WURS��LO�\�HQ�D�HQ�$QJOHWHUUH��HQ�$OOHPDJQH��HQ�,WDOLH��HQ�)UDQFH��HW�LO�GHYUDLW�UHQRQFHU�j�OD�SDUWLH��-H�QH�IDLV�GRQF�DSSHO�TX·DX[�KRPPHV�GH�ERQ�VHQV�VDQV�SDUWL�SULV���
,�

�'DQV� FHV� GHUQLqUHV� DQQpHV� GH� QRPEUHX[� WUDYDX[� RQW� pWp� SXEOLpV� VXU� OHV�PDWKpPDWLTXHV� SXUHV� HW� OD� SKLORVRSKLH� GHV� PDWKpPDWLTXHV�� HQ� YXH� GH� GpJDJHU� HW�G·LVROHU� OHV� pOpPHQWV� ORJLTXHV� GX� UDLVRQQHPHQW� PDWKpPDWLTXH�� &HV� WUDYDX[� RQW� pWp�DQDO\VpV� HW� H[SRVpV� WUqV� FODLUHPHQW� LFL�PrPH� SDU� 0�� &RXWXUDW� GDQV� XQ� RXYUDJH�LQWLWXOp���OHV�3ULQFLSHV�GHV�0DWKpPDWLTXHV��3RXU� 0�� &RXWXUDW�� OHV� WUDYDX[� QRXYHDX[�� HW� HQ� SDUWLFXOLHU� GH� 00�� 5XVVHOO� HW�3pDQR�� RQW� GpILQLWLYHPHQW� WUDQFKp� OH� GpEDW�� GHSXLV� VL� ORQJWHPSV� SHQGDQW� HQWUH�/HLEQLW]� HW� .DQW�� ,OV� RQW� PRQWUp� TX·LO� Q·\� D� SDV� GH� MXJHPHQW� V\QWKpWLTXH� D� SULRUL��FRPPH� GLVDLV� .DQW� SRXU� GpVLJQHU� OHV� MXJHPHQWV� TXL� QH� SHXYHQW� rWUH� GpPRQWUpV�DQDO\WLTXHPHQW���LOV�RQW�PRQWUp�TXH�OHV�PDWKpPDWLTXHV�VRQW�HQWLqUHPHQW�UpGXFWLEOHV�j�OD�ORJLTXH�HW�TXH�O·LQWXLWLRQ�Q·\�MRXH�DXFXQ�U{OH��3RXYRQV�QRXV�VRXVFULUH�j�FHWWH�FRQGDPQDWLRQ�GpILQLWLYH�"�-H�QH�OH�FURLV�SDV�HW�MH�YDLV�HVVD\HU�GH�PRQWUHU�SRXUTXRL��
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�&H�TXL�QRXV�IUDSSH�G·DERUG�GDQV� OD�QRXYHOOH�PDWKpPDWLTXH��F·HVW�VRQ�FDUDFWqUH�SXUHPHQW� IRUPHO��� ©�3HQVRQV��GLW�+LOEHUW�� WURLV� VRUWHV�GH� FKRVHV�TXH�QRXV�DSSHOOHURQV�SRLQWV��GURLWHV�HW�SODQV��FRQYHQRQV�TX·XQH�GURLWH�VHUD�GpWHUPLQpH�SDU�GHX[�SRLQWV�HW�TX·DX�OLHX�GH�GLUH�TXH�FHWWH�GURLWH�HVW�GpWHUPLQpH�SDU�FHV�GHX[�SRLQWV��QRXV�SRXUURQV�GLUH� TX·HOOH� SDVVH� SDU� FHV� GHX[� SRLQWV� RX� TXH� FHV� GHX[� SRLQWV� VRQW� VLWXpV� VXU� FHWWH�GURLWH��ª� 4XH� VRQW� FHV� FKRVHV�� QRQ� VHXOHPHQW� QRXV� Q·HQ� VDYRQV� ULHQ�� PDLV� QRXV� QH�GHYRQV�SDV�FKHUFKHU�j�OH�VDYRLU��1RXV�Q·HQ�DYRQV�SDV�EHVRLQ��HW�TXHOTX·XQ��TXL�Q·DXUDLW�MDPDLV�YX�QL�SRLQW��QL�GURLWH��QL�SODQ�SRXUUDLW�IDLUH�GH�OD�JpRPpWULH�WRXW�DXVVL�ELHQ�TXH�QRXV��4XH� OH�PRW� SDVVHU� SDU�� RX� OH�PRW� rWUH� VLWXp� VXU� QH� SURYRTXHQW� HQ� QRXV� DXFXQH�LPDJH��OH�SUHPLHU�HVW�VLPSOHPHQW�V\QRQ\PH�GH�rWUH�GpWHUPLQp�HW�OH�VHFRQG�GH�GpWHUPLQHU��$LQVL�F·HVW�ELHQ�HQWHQGX��SRXU�GpPRQWUHU�XQ�WKpRUqPH��LO�Q·HVW�SDV�QpFHVVDLUH�QL�PrPH�XWLOH�GH�VDYRLU�FH�TX·LO�YHXW�GLUH��2Q�SRXUUDLW�UHPSODFHU�OH�JpRPqWUH�SDU�OH�SLDQR�j�UDLVRQQHU�LPDJLQp�SDU�6WDQOH\�-HYRQV���RX��VL�O·RQ�DLPH�PLHX[��RQ�SRXUUDLW�LPDJLQHU�XQH�PDFKLQH�R�� O·RQ� LQWURGXLUDLW� OHV� D[LRPHV�SDU�XQ�ERXW�SHQGDQW�TX·RQ�UHFXHLOOHUDLW� OHV�WKpRUqPHV� j� O·DXWUH� ERXW�� FRPPH� FHWWH�PDFKLQH� OpJHQGDLUH�GH�&KLFDJR�R�� OHV�SRUFV�HQWUHQW�YLYDQWV�HW�G·R��LOV�VRUWHQW�WUDQVIRUPpV�HQ�MDPERQV�HW�HQ�VDXFLVVHV��3DV�SOXV�TXH�FHV�PDFKLQHV��OH�PDWKpPDWLFLHQ�Q·D�EHVRLQ�GH�FRPSUHQGUH�FH�TX·LO�IDLW��&H�FDUDFWqUH�IRUPHO�GH�VD�JpRPpWULH��MH�Q·HQ�IDLV�SDV�XQ�UHSURFKH�j�+LOEHUW��&·pWDLW�Oj� TX·LO� GHYDLW� WHQGUH�� pWDQW� GRQQp� OH� SUREOqPH� TX·LO� VH� SRVDLW�� ,O� YRXODLW� UpGXLUH� DX�PLQLPXP� OH� QRPEUH� GHV� D[LRPHV� IRQGDPHQWDX[� GH� OD� JpRPpWULH� HW� HQ� IDLUH�O·pQXPpUDWLRQ� FRPSOqWH��� RU�GDQV� OHV� UDLVRQQHPHQWV�R��QRWUH� HVSULW� UHVWH� DFWLI�� GDQV�FHX[�R��O·LQWXLWLRQ�MRXH�HQFRUH�XQ�U{OH��GDQV�OHV�UDLVRQQHPHQWV�YLYDQWV��SRXU�DLQVL�GLUH��LO�HVW�GLIILFLOH�GH�QH�SDV� LQWURGXLUH�XQ�D[LRPH�RX�XQ�SRVWXODW�TXL�SDVVH� LQDSHUoX��&H�Q·HVW�GRQF�TX·DSUqV� DYRLU� UDPHQp� WRXV� OHV� UDLVRQQHPHQWV�JpRPpWULTXHV�j�XQH� IRUPH�SXUHPHQW�PpFDQLTXH��TX·LO�D�SX�rWUH�FHUWDLQ�G·DYRLU�UpXVVL�GDQV�VRQ�GHVVHLQ�HW�G·DYRLU�DFKHYp�VRQ�±XYUH��&H� TXH� +LOEHUW� DYDLW� IDLW� SRXU� OD� JpRPpWULH�� G·DXWUHV� RQW� YRXOX� OH� IDLUH� SRXU�O·DULWKPpWLTXH�HW�SRXU�O·DQDO\VH��6L�PrPH�LOV�\�DYDLHQW�HQWLqUHPHQW�UpXVVL��OHV�.DQWLHQV�VHUDLHQW�LOV� GpILQLWLYHPHQW� FRQGDPQpV� DX� VLOHQFH�"� 3HXW�rWUH� SDV�� FDU� HQ� UpGXLVDQW� OD�SHQVpH� PDWKpPDWLTXH� j� XQH� IRUPH� YLGH�� LO� HVW� FHUWDLQ� TX·RQ� OD� PXWLOH�� $GPHWWRQV�PrPH�TXH�O·RQ�DLW�pWDEOL�TXH�WRXV�OHV�WKpRUqPHV�SHXYHQW�VH�GpGXLUH�SDU�GHV�SURFpGpV�SXUHPHQW� DQDO\WLTXHV�� SDU� GH� VLPSOHV� FRPELQDLVRQV� ORJLTXHV� G·XQ� QRPEUH� ILQL�G·D[LRPHV�� HW� TXH� FHV� D[LRPHV� QH� VRQW� TXH� GHV� FRQYHQWLRQV�� /H� SKLORVRSKH�FRQVHUYHUDLW� OH�GURLW�GH�UHFKHUFKHU� OHV�RULJLQHV�GH�FHV�FRQYHQWLRQV��GH�YRLU�SRXUTXRL�HOOHV�RQW�pWp�MXJpHV�SUpIpUDEOHV�DX[�FRQYHQWLRQV�FRQWUDLUHV��(W� SXLV� OD� FRUUHFWLRQ� ORJLTXH� GHV� UDLVRQQHPHQWV� TXL� PqQHQW� GHV� D[LRPHV� DX[�WKpRUqPHV�Q·HVW�SDV�OD�VHXOH�FKRVH�GRQW�QRXV�GHYLRQV�QRXV�SUpRFFXSHU��/HV�UqJOHV�GH�
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OD� SDUIDLWH� ORJLTXH� VRQW�HOOHV� WRXWH� OD� PDWKpPDWLTXH�"� $XWDQW� GLUH� TXH� WRXW� O·DUW� GX�MRXHXU� G·pFKHFV� VH� UpGXLW� DX[� UqJOHV� GH� OD� PDUFKH� GHV� SLqFHV�� 3DUPL� WRXWHV� OHV�FRQVWUXFWLRQV�TXH�O·RQ�SHXW�FRPELQHU�DYHF�OHV�PDWpULDX[�IRXUQLV�SDU�OD�ORJLTXH��LO�IDXW�IDLUH�XQ�FKRL[���OH�YUDL�JpRPqWUH�IDLW�FH�FKRL[�MXGLFLHXVHPHQW�SDUFH�TX·LO�HVW�JXLGp�SDU�XQ�V�U� LQVWLQFW��RX�SDU�TXHOTXH�YDJXH�FRQVFLHQFH�GH� MH�QH�VDLV�TXHOOH�JpRPpWULH�SOXV�SURIRQGH��HW�SOXV�FDFKpH��TXL�VHXOH�IDLW�OH�SUL[�GH�O·pGLILFH�FRQVWUXLW��&KHUFKHU�O·RULJLQH�GH�FHW�LQVWLQFW��pWXGLHU�OHV�ORLV�GH�FHWWH�JpRPpWULH�SURIRQGH�TXL�VH�VHQWHQW�HW�QH�V·pQRQFHQW�SDV��FH�VHUDLW�HQFRUH�XQH�EHOOH�WkFKH�SRXU�OHV�SKLORVRSKHV�TXL�QH�YHXOHQW�SDV�TXH�OD�ORJLTXH�VRLW�WRXW��0DLV�FH�Q·HVW�SDV�j�FH�SRLQW�GH�YXH�TXH�MH�YHX[�PH�SODFHU��FH�Q·HVW�SDV�DLQVL�TXH�MH�YHX[�SRVHU�OD�TXHVWLRQ��&HW�LQVWLQFW�GRQW�QRXV�YHQRQV�GH�SDUOHU� HVW� QpFHVVDLUH� j� O·LQYHQWHXU��PDLV� LO� VHPEOH� G·DERUG�TX·RQ�SRXUUDLW�V·HQ�SDVVHU�SRXU�pWXGLHU�OD�VFLHQFH�XQH�IRLV�FUppH��(K�ELHQ��FH�TXH�MH�YHX[�UHFKHUFKHU��F·HVW� V·LO� HVW�YUDL�TX·XQH� IRLV� DGPLV� OHV�SULQFLSHV�GH� OD� ORJLTXH��RQ�SHXW� MH�QH�GLV�SDV�GpFRXYULU�� PDLV� GpPRQWUHU� WRXWHV� OHV� YpULWpV� PDWKpPDWLTXHV� VDQV� IDLUH� GH� QRXYHDX�DSSHO�j�O·LQWXLWLRQ���
,,,�

�$� FHWWH� TXHVWLRQ�� M·DYDLV� DXWUHIRLV� UpSRQGX� TXH� QRQ� �9RLU� 6FLHQFH� HW� +\SRWKqVH��FKDSLWUH�,HU����QRWUH�UpSRQVH�GRLW�HOOH�rWUH�PRGLILpH�SDU� OHV�WUDYDX[�UpFHQWV�"�6L� M·DYDLV�UpSRQGX�QRQ�� F·HVW�SDUFH�TXH� ©�OH�SULQFLSH�G·LQGXFWLRQ� FRPSOqWH�ª�PH�SDUDLVVDLW� j� OD�IRLV�QpFHVVDLUH�DX�PDWKpPDWLFLHQ�HW�LUUpGXFWLEOH�j�OD�ORJLTXH��2Q�VDLW�TXHO�HVW�O·pQRQFp�GH�FH�SULQFLSH���©�6L�XQH�SURSULpWp�HVW�YUDLH�GX�QRPEUH����HW�VL�O·RQ�pWDEOLW�TX·HOOH�HVW�YUDLH�GH�Q�����SRXUYX�TX·HOOH� OH�VRLW�GH�Q��HOOH�VHUD�YUDLH�GH�WRXV�OHV�QRPEUHV�HQWLHUV��ª�-·\�YR\DLV� OH�UDLVRQQHPHQW�PDWKpPDWLTXH�SDU�H[FHOOHQFH��-H�QH�YRXODLV�SDV�GLUH��FRPPH�RQ�O·D�FUX��TXH�WRXV�OHV�UDLVRQQHPHQWV�PDWKpPDWLTXHV�SHXYHQW�VH�UpGXLUH�j�XQH�DSSOLFDWLRQ�GH�FH�SULQFLSH�� (Q� H[DPLQDQW� FHV� UDLVRQQHPHQWV� G·XQ� SHX� SUqV�� RQ� \� YHUUDLW� DSSOLTXpV�EHDXFRXS� G·DXWUHV� SULQFLSHV� DQDORJXHV�� SUpVHQWDQW� OHV� PrPHV� FDUDFWqUHV� HVVHQWLHOV��'DQV�FHWWH�FDWpJRULH�GH�SULQFLSHV��FHOXL�GH�O·LQGXFWLRQ�FRPSOqWH�HVW�VHXOHPHQW�OH�SOXV�VLPSOH�GH�WRXV�HW�F·HVW�SRXU�FHOD�TXH�MH�O·DL�FKRLVL�SRXU�W\SH��/H� QRP� GH� SULQFLSH� G·LQGXFWLRQ� FRPSOqWH� TXL� D� SUpYDOX� Q·HVW� SDV� MXVWLILp�� &H�PRGH�GH�UDLVRQQHPHQW�Q·HQ�HVW�SDV�PRLQV�XQH�YpULWDEOH�LQGXFWLRQ�PDWKpPDWLTXH�TXL�QH�GLIIqUH�GH�O·LQGXFWLRQ�RUGLQDLUH�TXH�SDU�VD�FHUWLWXGH���
,9��'pILQLWLRQV�HW�D[LRPHV��

�/·H[LVWHQFH� GH� SDUHLOV� SULQFLSHV� HVW� XQH� GLIILFXOWp� SRXU� OHV� ORJLFLHQV�LQWUDQVLJHDQWV���FRPPHQW�SUpWHQGHQW�LOV�V·HQ�WLUHU�"�/H�SULQFLSH�G·LQGXFWLRQ�FRPSOqWH��
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GLVHQW�LOV�� Q·HVW� SDV� XQ� D[LRPH�SURSUHPHQW� GLW� RX� XQ� MXJHPHQW� V\QWKpWLTXH� D� SULRUL���F·HVW� WRXW� VLPSOHPHQW� OD� GpILQLWLRQ� GX� QRPEUH� HQWLHU�� &·HVW� GRQF� XQH� VLPSOH�FRQYHQWLRQ��3RXU�GLVFXWHU�FHWWH�PDQLqUH�GH�YRLU��LO�QRXV�IDXW�H[DPLQHU�G·XQ�SHX�SUqV�OHV�UHODWLRQV�HQWUH�OHV�GpILQLWLRQV�HW�OHV�D[LRPHV��5HSRUWRQV�QRXV� G·DERUG� j� XQ� DUWLFOH� GH� 0�� &RXWXUDW� VXU� OHV� GpILQLWLRQV�PDWKpPDWLTXHV�� TXL� D� SDUX� GDQV� O·(QVHLJQHPHQW� PDWKpPDWLTXH�� UHYXH� SXEOLpH� FKH]�*DXWKLHU�9LOODUV� HW� FKH]� *HRUJ� j� *HQqYH�� 1RXV� \� YHUURQV� XQH� GLVWLQFWLRQ� HQWUH� OD�GpILQLWLRQ�GLUHFWH�HW�OD�GpILQLWLRQ�SDU�SRVWXODWV��©�/D�GpILQLWLRQ�SDU�SRVWXODWV��GLW�0��&RXWXUDW��V·DSSOLTXH��QRQ�j�XQH�VHXOH�QRWLRQ��PDLV�j�XQ�V\VWqPH�GH�QRWLRQV���HOOH�FRQVLVWH�j�pQXPpUHU�OHV�UHODWLRQV�IRQGDPHQWDOHV�TXL�OHV� XQLVVHQW� HW� TXL� SHUPHWWHQW� GH� GpPRQWUHU� WRXWHV� OHXUV� DXWUHV� SURSULpWpV��� FHV�UHODWLRQV�VRQW�GHV�SRVWXODWV����ª�6L� O·RQ� D�GpILQL�SUpDODEOHPHQW� WRXWHV� FHV�QRWLRQV�� VDXI�XQH�� DORUV�FHWWH�GHUQLqUH�VHUD�SDU�GpILQLWLRQ�O·REMHW�TXL�YpULILH�FHV�SRVWXODWV��$LQVL� FHUWDLQV� D[LRPHV� LQGpPRQWUDEOHV� GHV�PDWKpPDWLTXHV� QH� VHUDLHQW� TXH� GHV�GpILQLWLRQV�GpJXLVpHV��&H�SRLQW�GH�YXH�HVW�VRXYHQW�OpJLWLPH���HW�MH�O·DL�DGPLV�PRL�PrPH�HQ�FH�TXL�FRQFHUQH�SDU�H[HPSOH�OH�SRVWXODWXP�G·(XFOLGH��/HV�DXWUHV�D[LRPHV�GH�OD�JpRPpWULH�QH�VXIILVHQW�SDV�SRXU�GpILQLU�FRPSOqWHPHQW�OD�GLVWDQFH���OD�GLVWDQFH�VHUD�DORUV��SDU�GpILQLWLRQ��SDUPL�WRXWHV�OHV�JUDQGHXUV�TXL�VDWLVIRQW�j�FHV�DXWUHV�D[LRPHV��FHOOH�TXL�HVW�WHOOH�TXH�OH�SRVWXODWXP�G·(XFOLGH�VRLW�YUDL��(K�ELHQ�� OHV� ORJLFLHQV� DGPHWWHQW�SRXU� OH�SULQFLSH�G·LQGXFWLRQ�FRPSOqWH�� FH�TXH�M·DGPHWV�SRXU�OH�SRVWXODWXP�G·(XFOLGH��LOV�QH�YHXOHQW�\�YRLU�TX·XQH�GpILQLWLRQ�GpJXLVpH��0DLV�SRXU�TX·RQ�DLW�FH�GURLW�� LO�\�D�GHX[�FRQGLWLRQV�j�UHPSOLU��6WXDUW�0LOO�GLVDLW�TXH� WRXWH� GpILQLWLRQ� LPSOLTXH� XQ� D[LRPH�� FHOXL� SDU� OHTXHO� RQ� DIILUPH� O·H[LVWHQFH� GH�O·REMHW�GpILQL��$�FH�FRPSWH��FH�QH�VHUDLW�SOXV�O·D[LRPH�TXL�SRXUUDLW�rWUH�XQH�GpILQLWLRQ�GpJXLVpH��FH�VHUDLW�DX�FRQWUDLUH� OD�GpILQLWLRQ�TXL�VHUDLW�XQ�D[LRPH�GpJXLVp��6WXDUW�0LOO�HQWHQGDLW� OH�PRW� H[LVWHQFH�GDQV�XQ� VHQV�PDWpULHO� HW� HPSLULTXH��� LO� YRXODLW� GLUH�TX·HQ�GpILQLVVDQW�OH�FHUFOH��RQ�DIILUPH�TX·LO�\�D�GHV�FKRVHV�URQGHV�GDQV�OD�QDWXUH��6RXV� FHWWH� IRUPH�� VRQ� RSLQLRQ� HVW� LQDGPLVVLEOH�� /HV� PDWKpPDWLTXHV� VRQW�LQGpSHQGDQWHV�GH�O·H[LVWHQFH�GHV�REMHWV�PDWpULHOV���HQ�PDWKpPDWLTXHV�OH�PRW�H[LVWHU�QH�SHXW�DYRLU�TX·XQ�VHQV��LO�VLJQLILH�H[HPSW�GH�FRQWUDGLFWLRQ��$LQVL�UHFWLILpH��OD�SHQVpH�GH�6WXDUW� 0LOO� GHYLHQW� H[DFWH��� HQ� GpILQLVVDQW� XQ� REMHW�� RQ� DIILUPH� TXH� OD� GpILQLWLRQ�Q·LPSOLTXH�SDV�FRQWUDGLFWLRQ��6L�QRXV�DYRQV�GRQF�XQ�V\VWqPH�GH�SRVWXODWV��HW�VL�QRXV�SRXYRQV�GpPRQWUHU�TXH�FHV� SRVWXODWV� Q·LPSOLTXHQW� SDV� FRQWUDGLFWLRQ�� QRXV� DXURQV� OH� GURLW� GH� OHV� FRQVLGpUHU�FRPPH� UHSUpVHQWDQW� OD� GpILQLWLRQ� GH� O·XQH� GHV� QRWLRQV� TXL� \� ILJXUHQW�� 6L� QRXV� QH�SRXYRQV�SDV�GpPRQWUHU�FHOD��LO�IDXW�TXH�QRXV�O·DGPHWWLRQV�VDQV�GpPRQVWUDWLRQ�HW�FHOD�VHUD� DORUV� XQ� D[LRPH��� GH� VRUWH� TXH� VL� QRXV� YRXOLRQV� FKHUFKHU� OD� GpILQLWLRQ� VRXV� OH�SRVWXODW��QRXV�UHWURXYHULRQV�HQFRUH�O·D[LRPH�VRXV�OD�GpILQLWLRQ��/H�SOXV�VRXYHQW��SRXU�GpPRQWUHU�TX·XQH�GpILQLWLRQ�Q·LPSOLTXH�SDV�FRQWUDGLFWLRQ��RQ�SURFqGH�SDU�O·H[HPSOH��RQ�FKHUFKH�j�IRUPHU�XQ�H[HPSOH�G·XQ�REMHW�VDWLVIDLVDQW�j�OD�
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GpILQLWLRQ�� 3UHQRQV� OH� FDV� G·XQH� GpILQLWLRQ� SDU� SRVWXODWV��� QRXV� YRXORQV� GpILQLU� XQH�QRWLRQ�$��HW�QRXV�GLVRQV�TXH��SDU�GpILQLWLRQ��XQ�$��F·HVW�WRXW�REMHW�SRXU�OHTXHO�FHUWDLQV�SRVWXODWV� VRQW�YUDLV��6L�QRXV�SRXYRQV�GpPRQWUHU�GLUHFWHPHQW�TXH� WRXV�FHV�SRVWXODWV�VRQW� YUDLV� G·XQ� FHUWDLQ�REMHW�%�� OD� GpILQLWLRQ� VHUD� MXVWLILpH��� O·REMHW�%� VHUD�XQ� H[HPSOH�G·XQ�$��1RXV�VHURQV�FHUWDLQV�TXH�OHV�SRVWXODWV�QH�VRQW�SDV�FRQWUDGLFWRLUHV��SXLVTX·LO�\�D�GHV�FDV�R��LOV�VRQW�YUDLV�WRXV�j�OD�IRLV��0DLV�XQH�SDUHLOOH�GpPRQVWUDWLRQ�GLUHFWH�SDU�O·H[HPSOH�Q·HVW�SDV�WRXMRXUV�SRVVLEOH��3RXU� pWDEOLU� TXH� OHV� SRVWXODWV� Q·LPSOLTXHQW� SDV� FRQWUDGLFWLRQ�� LO� IDXW� DORUV�HQYLVDJHU� WRXWHV� OHV� SURSRVLWLRQV� TXH� O·RQ� SHXW� GpGLUH� GH� FHV� SRVWXODWV� FRQVLGpUpV�FRPPH�SUpPLVVHV�HW�PRQWUHU�TXH��SDUPL�FHV�SURSRVLWLRQV�� LO�Q·\�HQ�D�SDV�GHX[�GRQW�O·XQH� VRLW� OD� FRQWUDGLFWRLUH� GH� O·DXWUH�� 6L� FHV� SURSRVLWLRQV� VRQW� HQ� QRPEUH� ILQL�� XQH�YpULILFDWLRQ�GLUHFWH�HVW�SRVVLEOH��&H�FDV�HVW�SHX�IUpTXHQW�HW�G·DLOOHXUV�SHX�LQWpUHVVDQW��6L�FHV�SURSRVLWLRQV�VRQW�HQ�QRPEUH�LQILQL��RQ�QH�SHXW�SOXV�IDLUH�FHWWH�YpULILFDWLRQ�GLUHFWH���LO�IDXW�UHFRXULU�j�GHV�SURFpGpV�GH�GpPRQVWUDWLRQ�R��HQ�JpQpUDO�RQ�VHUD�IRUFp�G·LQYRTXHU�FH�SULQFLSH�G·LQGXFWLRQ�FRPSOqWH�TX·LO�V·DJLW�SUpFLVpPHQW�GH�YpULILHU��1RXV� YHQRQV�G·H[SOLTXHU� O·XQH�GHV� FRQGLWLRQV� DX[TXHOOHV� OHV� ORJLFLHQV�GHYDLHQW�VDWLVIDLUH�HW�QRXV�YHUURQV�SOXV�ORLQ�TX·LOV�QH�O·RQW�SDV�IDLW���
9�

�,O�\�HQ�D�XQH�VHFRQGH��4XDQG�QRXV�GRQQRQV�XQH�GpILQLWLRQ��F·HVW�SRXU�QRXV�HQ�VHUYLU��1RXV�UHWURXYHURQV�GRQF�GDQV�OD�VXLWH�GX�GLVFRXUV�OH�PRW�GpILQL���DYRQV�QRXV�OH�GURLW�G·DIILUPHU��GH�O·REMHW�UHSUpVHQWp�SDU�FH�PRW��OH�SRVWXODW�TXL�D�VHUYL�GH�GpILQLWLRQ�"�2XL�� pYLGHPPHQW�� VL� OH� PRW� D� FRQVHUYp� VRQ� VHQV�� VL� QRXV� QH� OXL� DWWULEXRQV� SDV�LPSOLFLWHPHQW� XQ� VHQV� GLIIpUHQW�� 2U� F·HVW� FH� TXL� DUULYH� TXHOTXHIRLV� HW� LO� HVW� OH� SOXV�VRXYHQW�GLIILFLOH�GH�V·HQ�DSHUFHYRLU���LO�IDXW�YRLU�FRPPHQW�FH�PRW�V·HVW�LQWURGXLW�GDQV�QRWUH�GLVFRXUV��HW�VL�OD�SRUWH�SDU�ODTXHOOH�LO�HVW�HQWUp�Q·LPSOLTXH�SDV�HQ�UpDOLWp�XQH�DXWUH�GpILQLWLRQ�TXH�FHOOH�TX·RQ�D�pQRQFpH��&HWWH� GLIILFXOWp� VH� SUpVHQWH� GDQV� WRXWHV� OHV� DSSOLFDWLRQV�GHV�PDWKpPDWLTXHV��/D�QRWLRQ�PDWKpPDWLTXH�D�UHoX�XQH�GpILQLWLRQ�WUqV�pSXUpH�HW�WUqV�ULJRXUHXVH���HW�SRXU�OH�PDWKpPDWLFLHQ�SXU�WRXWH�KpVLWDWLRQ�D�GLVSDUX���PDLV�VL�RQ�YHXW�O·DSSOLTXHU�DX[�VFLHQFHV�SK\VLTXHV�SDU�H[HPSOH��FH�Q·HVW�SOXV�j�FHWWH�QRWLRQ�SXUH�TXH�O·RQ�D�DIIDLUH��PDLV�j�XQ�REMHW�FRQFUHW�TXL�Q·HQ�HVW�VRXYHQW�TX·XQH�LPDJH�JURVVLqUH��'LUH�TXH�FHW�REMHW�VDWLVIDLW��DX�PRLQV� DSSUR[LPDWLYHPHQW�� j� OD�GpILQLWLRQ�� F·HVW� pQRQFHU�XQH�YpULWp�QRXYHOOH�� TXH�O·H[SpULHQFH�SHXW�VHXOH�PHWWUH�KRUV�GH�GRXWH��HW�TXL�Q·D�SOXV�OH�FDUDFWqUH�G·XQ�SRVWXODW�FRQYHQWLRQQHO��0DLV�� VDQV� VRUWLU� GHV� PDWKpPDWLTXHV� SXUHV�� RQ� UHQFRQWUH� HQFRUH� OD� PrPH�GLIILFXOWp��
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9RXV�GRQQH]�GX�QRPEUH�XQH�GpILQLWLRQ� VXEWLOH��� SXLV�� XQH� IRLV� FHWWH�GpILQLWLRQ�GRQQpH��YRXV�Q·\�SHQVH]�SOXV���SDUFH�TX·HQ�UpDOLWp��FH�Q·HVW�SDV�HOOH�TXL�YRXV�D�DSSULV�FH�TXH�F·pWDLW�TXH�OH�QRPEUH��YRXV�OH�VDYLH]�GHSXLV�ORQJWHPSV��HW�TXDQG�OH�PRW�QRPEUH�VH�UHWURXYH� SOXV� ORLQ� VRXV� YRWUH� SOXPH�� YRXV� \� DWWDFKH]� OH�PrPH� VHQV� TXH� OH� SUHPLHU�YHQX���SRXU�VDYRLU�TXHO�HVW�FH�VHQV�HW�V·LO�HVW�ELHQ�OH�PrPH�GDQV�WHOOH�SKUDVH�RX�GDQV�WHOOH� DXWUH�� LO� IDXW� YRLU� FRPPHQW� YRXV� DYH]� pWp� DPHQp� j� SDUOHU� GH� QRPEUH� HW� j�LQWURGXLUH�FH�PRW�GDQV�FHV�GHX[�SKUDVHV��-H�QH�P·H[SOLTXH�SDV�GDYDQWDJH�VXU�FH�SRLQW�SRXU�OH�PRPHQW��FDU�QRXV�DXURQV�O·RFFDVLRQ�G·\�UHYHQLU��$LQVL�YRLFL�XQ�PRW�GRQW�QRXV�DYRQV�GRQQp�H[SOLFLWHPHQW�XQH�GpILQLWLRQ�$���QRXV�HQ� IDLVRQV� HQVXLWH� GDQV� OH� GLVFRXUV� XQ� XVDJH� TXL� VXSSRVH� LPSOLFLWHPHQW� XQH� DXWUH�GpILQLWLRQ�%��,O�HVW�SRVVLEOH�TXH�FHV�GHX[�GpILQLWLRQV�GpVLJQHQW�XQ�PrPH�REMHW��0DLV�TX·LO� HQ� VRLW� DLQVL�� F·HVW� XQH� YpULWp� QRXYHOOH�� TX·LO� IDXW�� RX� ELHQ� GpPRQWUHU�� RX� ELHQ�DGPHWWUH�FRPPH�XQ�D[LRPH�LQGpSHQGDQW��1RXV� YHUURQV� SOXV� ORLQ� TXH� OHV� ORJLFLHQV� Q·RQW� SDV�PLHX[� UHPSOL� OD� VHFRQGH� FRQGLWLRQ� TXH� OD�SUHPLqUH���
9,�

�/HV�GpILQLWLRQV�GX�QRPEUH� VRQW� WUqV�QRPEUHXVHV�HW� WUqV�GLYHUVHV��� MH� UHQRQFH�j�pQXPpUHU�PrPH�OHV�QRPV�GH�OHXUV�DXWHXUV��1RXV�QH�GHYRQV�SDV�QRXV�pWRQQHU�TX·LO�\�HQ� DLW� WDQW�� 6L� O·XQH�G·HOOHV� pWDLW� VDWLVIDLVDQWH�� RQ�Q·HQ�GRQQHUDLW� SOXV� GH�QRXYHOOH�� 6L�FKDTXH�QRXYHDX�SKLORVRSKH�TXL�V·HVW�RFFXSp�GH�FHWWH�TXHVWLRQ�D�FUX�GHYRLU�HQ�LQYHQWHU�XQH�DXWUH��F·HVW�TX·LO�Q·pWDLW�SDV�VDWLVIDLW�GH�FHOOHV�GH�VHV�GHYDQFLHUV��HW�V·LO�Q·HQ�pWDLW�SDV�VDWLVIDLW��F·HVW�TX·LO�FUR\DLW�\�DSHUFHYRLU�XQH�SpWLWLRQ�GH�SULQFLSH��-·DL� WRXMRXUV� pSURXYp�� HQ� OLVDQW� OHV� pFULWV� FRQVDFUpV� j� FH�SUREOqPH��XQ�SURIRQG�VHQWLPHQW�GH�PDODLVH���MH�P·DWWHQGDLV�WRXMRXUV�j�PH�KHXUWHU�j�XQH�SpWLWLRQ�GH�SULQFLSH�HW��TXDQG�MH�QH�O·DSHUFHYDLV�SDV�WRXW�GH�VXLWH��M·DYDLV�OD�FUDLQWH�G·DYRLU�PDO�UHJDUGp��&·HVW�TX·LO�HVW� LPSRVVLEOH�GH�GRQQHU�XQH�GpILQLWLRQ�VDQV�pQRQFHU�XQH�SKUDVH��HW�GLIILFLOH�G·pQRQFHU�XQH�SKUDVH�VDQV�\�PHWWUH�XQ�QRP�GH�QRPEUH��RX�DX�PRLQV�OH�PRW�SOXVLHXUV��RX�DX�PRLQV�XQ�PRW�DX�SOXULHO��(W�DORUV� OD�SHQWH�HVW�JOLVVDQWH�HW�j�FKDTXH�LQVWDQW�RQ�ULVTXH�GH�WRPEHU�GDQV�OD�SpWLWLRQ�GH�SULQFLSH��-H� QH�P·DWWDFKHUDL� GDQV� OD� VXLWH� TX·j� FHOOHV� GH� FHV� GpILQLWLRQV�R�� OD� SpWLWLRQ�GH�SULQFLSH�HVW�OH�SOXV�KDELOHPHQW�GLVVLPXOpH���
9,,��/D�SDVLJUDSKLH��

�/H� ODQJDJH� V\PEROLTXH� FUpp� SDU� 0�� 3HDQR� MRXH� XQ� WUqV� JUDQG� U{OH� GDQV� FHV�QRXYHOOHV�UHFKHUFKHV��,O�HVW�VXVFHSWLEOH�GH�UHQGUH�GH�JUDQGV�VHUYLFHV��PDLV�LO�PH�VHPEOH�



+HQUL�3RLQFDUp�²�6FLHQFH�HW�PpWKRGH�

���

TXH�0��&RXWXUDW�\�DWWDFKH�XQH�LPSRUWDQFH�H[DJpUpH�HW�TXL�D�G��pWRQQHU�0��3HDQR�OXL�PrPH��/·pOpPHQW� HVVHQWLHO� GH� FH� ODQJDJH�� FH� VRQW� FHUWDLQV� VLJQHV� DOJpEULTXHV� TXL�UHSUpVHQWHQW� OHV� GLIIpUHQWHV� FRQMRQFWLRQV��� VL�� HW�� RX�� GRQF�� 4XH� FHV� VLJQHV� VRLHQW�FRPPRGHV�� F·HVW� SRVVLEOH��� PDLV� TX·LOV� VRLHQW� GHVWLQpV� j� UHQRXYHOHU� WRXWH� OD�SKLORVRSKLH�� F·HVW� XQH� DXWUH� DIIDLUH�� ,O� HVW�GLIILFLOH�G·DGPHWWUH�TXH� OH�PRW� VL� DFTXLHUW��TXDQG�RQ�O·pFULW� ��XQH�YHUWX�TX·LO�Q·DYDLW�SDV�TXDQG�RQ�O·pFULYDLW�VL��&HWWH�LQYHQWLRQ�GH�0��3HDQR�V·HVW�DSSHOpH�G·DERUG�OD�SDVLJUDSKLH��F·HVW�j�GLUH�O·DUW�G·pFULUH�XQ�WUDLWp�GH�PDWKpPDWLTXHV�VDQV�HPSOR\HU�XQ�VHXO�PRW�GH�OD�ODQJXH�XVXHOOH��&H�QRP�HQ�GpILQLVVDLW�WUqV�H[DFWHPHQW�OD�SRUWpH��'HSXLV�RQ�O·D�pOHYpH�j�XQH�GLJQLWp�SOXV�pPLQHQWH��HQ�OXL�FRQIpUDQW�OH�WLWUH�GH�ORJLVWLTXH��&H�PRW�HVW��SDUDvW�LO��HPSOR\p�j�O·eFROH�GH� *XHUUH� SRXU� GpVLJQHU� O·DUW� GX� PDUpFKDO� GHV� ORJLV�� O·DUW� GH� IDLUH� PDUFKHU� HW� GH�FDQWRQQHU� OHV� WURXSHV���PDLV� LFL�DXFXQH�FRQIXVLRQ�Q·HVW�j�FUDLQGUH�HW�RQ�YRLW�WRXW�GH�VXLWH�TXH�FH�QRP�QRXYHDX�LPSOLTXH�OH�GHVVHLQ�GH�UpYROXWLRQQHU�OD�ORJLTXH��1RXV� SRXYRQV� YRLU� OD� QRXYHOOH� PpWKRGH� j� O·±XYUH� GDQV� XQ� PpPRLUH�PDWKpPDWLTXH�GH�0��%XUDOL�)RUWL�� LQWLWXOp���8QD�4XHVWLRQH�VXL�QXPHUL�WUDQVILQLWL��HW�LQVpUp�GDQV�OH�WRPH�;,�GHV�5HQGLFRQWL�GHO�FLUFROR�PDWHPDWLFR�GL�3DOHUPR��-H�FRPPHQFH�SDU�GLUH�TXH�FH�PpPRLUH�HVW�WUqV� LQWpUHVVDQW��HW�VL� MH� OH�SUHQGV�LFL�SRXU�H[HPSOH��F·HVW�SUpFLVpPHQW�SDUFH�TX·LO�HVW�OH�SOXV�LPSRUWDQW�GH�WRXV�FHX[�TXL�VRQW�pFULWV� GDQV� OH� QRXYHDX� ODQJDJH�� '·DLOOHXUV� OHV� SURIDQHV� SHXYHQW� OH� OLUH� JUkFH� j� XQH�WUDGXFWLRQ�LQWHUOLQpDLUH�LWDOLHQQH��&H�TXL�IDLW�O·LPSRUWDQFH�GH�FH�PpPRLUH��F·HVW�TX·LO�D�GRQQp�OH�SUHPLHU�H[HPSOH�GH�FHV� DQWLQRPLHV� TXH� O·RQ� UHQFRQWUH� GDQV� O·pWXGH� GHV� QRPEUHV� WUDQVILQLV� HW� TXL� IRQW�GHSXLV�TXHOTXHV�DQQpHV�OH�GpVHVSRLU�GHV�PDWKpPDWLFLHQV��/H�EXW�GH�FHWWH�QRWH��GLW�0��%XUDOL�)RUWL��F·HVW�GH�PRQWUHU�TX·LO�SHXW�\�DYRLU�GHX[�QRPEUHV�WUDQVILQLV��RUGLQDX[���D�HW�E��WHO�TXH�D�QH�VRLW�QL�pJDO�j�E��QL�SOXV�JUDQG��QL�SOXV�SHWLW��4XH�OH�OHFWHXU�VH�UDVVXUH��SRXU�FRPSUHQGUH�OHV�FRQVLGpUDWLRQV�TXL�YRQW�VXLYUH��LO�Q·D�SDV�EHVRLQ�GH�VDYRLU�FH�TXH�F·HVW�TX·XQ�QRPEUH�RUGLQDO�WUDQVILQL��2U�&DQWRU� DYDLW� SUpFLVpPHQW� GpPRQWUp� TX·HQWUH� GHX[�QRPEUHV� WUDQVILQLV�� LO� QH�SHXW�\�DYRLU�G·DXWUH�UHODWLRQ�TXH� O·pJDOLWp��RX� O·LQpJDOLWp�GDQV�XQ�VHQV�RX�GDQV�O·DXWUH��0DLV�FH�Q·HVW�SDV�GX� IRQG�GH�FH�PpPRLUH�TXH� MH�YHX[�SDUOHU� LFL���FHOD�P·HQWUDvQHUDLW�EHDXFRXS� WURS� ORLQ� GH� PRQ� VXMHW��� MH� YHX[� VHXOHPHQW� P·RFFXSHU� GH� OD� IRUPH�� HW�SUpFLVpPHQW�MH�PH�GHPDQGH�VL�FHWWH�IRUPH�OXL�IDLW�EHDXFRXS�JDJQHU�HQ�ULJXHXU�HW�VL�HOOH�FRPSHQVH�SDU�Oj�OHV�HIIRUWV�TX·HOOH�LPSRVH�j�O·pFULYDLQ�HW�DX�OHFWHXU��1RXV�YR\RQV�G·DERUG�0��%XUDOL�)RUWL�GpILQLU�OH�QRPEUH���GH�OD�PDQLqUH�VXLYDQWH���
�GpILQLWLRQ�pPLQHPPHQW�SURSUH�j�GRQQHU�XQH�LGpH�GX�QRPEUH���DX[�SHUVRQQHV�TXL�Q·HQ�DXUDLHQW�MDPDLV�HQWHQGX�SDUOHU��
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-·HQWHQGV�WURS�PDO�OH�3pDQLHQ�SRXU�RVHU�ULVTXHU�XQH�FULWLTXH��PDLV�MH�FUDLQV�ELHQ�TXH�FHWWH�GpILQLWLRQ�QH�FRQWLHQQH�XQH�SpWLWLRQ�GH�SULQFLSH��DWWHQGX�TXH�M·DSHUoRLV���HQ�FKLIIUH�GDQV�OH�SUHPLHU�PHPEUH�HW�8Q�HQ�WRXWHV�OHWWUHV�GDQV�OH�VHFRQG��4XRL� TX·LO� HQ� VRLW�� 0�� %XUDOL�)RUWL� SDUW� GH� FHWWH� GpILQLWLRQ� HW�� DSUqV� XQ� FRXUW�FDOFXO��LO�DUULYH�j�O·pTXDWLRQ���
�TXL�QRXV�DSSUHQG�TXH�8Q�HVW�XQ�QRPEUH��(W�SXLVTXH�QRXV�HQ�VRPPHV�j�FHV�GpILQLWLRQV�GHV�SUHPLHUV�QRPEUHV��UDSSHORQV�TXH�0��&RXWXUDW�D�GpILQL�pJDOHPHQW���HW����4X·HVW�FH�TXH�]pUR�"�F·HVW�OH�QRPEUH�GHV�pOpPHQWV�GH�OD�FODVVH�QXOOH���HW�TX·HVW�FH�TXH�OD�FODVVH�QXOOH�"�F·HVW�FHOOH�TXL�QH�FRQWLHQW�DXFXQ�pOpPHQW��'pILQLU�]pUR�SDU�QXO��HW�QXO�SDU�DXFXQ��F·HVW�YUDLPHQW�DEXVHU�GH�OD�ULFKHVVH�GH�OD�ODQJXH� IUDQoDLVH��� DXVVL� 0�� &RXWXUDW� D�W�LO� LQWURGXLW� XQ� SHUIHFWLRQQHPHQW� GDQV� VD�GpILQLWLRQ��HQ�pFULYDQW���

�FH� TXL� YHXW� GLUH� HQ� IUDQoDLV��� ]pUR� HVW� OH� QRPEUH� GHV� REMHWV� TXL� VDWLVIRQW� j� XQH�FRQGLWLRQ�TXL�Q·HVW�MDPDLV�UHPSOLH��0DLV� FRPPH� MDPDLV� VLJQLILH� HQ� DXFXQ� FDV� MH� QH� YRLV� SDV� TXH� OH� SURJUqV� VRLW�FRQVLGpUDEOH��-H�PH�KkWH�G·DMRXWHU�TXH� OD�GpILQLWLRQ�TXH�0��&RXWXUDW�GRQQH�GX�QRPEUH���HVW�SOXV�VDWLVIDLVDQWH��8Q�� GLW�LO� HQ� VXEVWDQFH�� HVW� OH� QRPEUH� GHV� pOpPHQWV� G·XQH� FODVVH� GRQW� GHX[�pOpPHQWV�TXHOFRQTXHV�VRQW�LGHQWLTXHV��(OOH�HVW�SOXV�VDWLVIDLVDQWH��DL�MH�GLW��HQ�FH�VHQV�TXH�SRXU�GpILQLU����LO�QH�VH�VHUW�SDV�GX�PRW�XQ���HQ�UHYDQFKH��LO�VH�VHUW�GX�PRW�GHX[��0DLV�M·DL�SHXU�TXH�VL�RQ�GHPDQGDLW�j�0��&RXWXUDW�FH�TXH�F·HVW�TXH�GHX[��LO�QH�VRLW�REOLJp�GH�VH�VHUYLU�GX�PRW�XQ���
9,,,�

�0DLV�UHYHQRQV�DX�PpPRLUH�GH�0��%XUDOL�)RUWL���M·DL�GLW�TXH�VHV�FRQFOXVLRQV�VRQW�HQ� RSSRVLWLRQ� GLUHFWH� DYHF� FHOOHV� GH� &DQWRU�� 2U� XQ� MRXU�� MH� UHoXV� OD� YLVLWH� GH� 0��+DGDPDUG�HW�OD�FRQYHUVDWLRQ�WRPED�VXU�FHWWH�DQWLQRPLH��©�/H� UDLVRQQHPHQW� GH� %XUDOL�)RUWL�� OXL� GLVDLV�MH�� QH� YRXV� VHPEOH�W�LO� SDV�LUUpSURFKDEOH�"���1RQ��HW�DX�FRQWUDLUH� MH�QH� WURXYH�ULHQ�j�REMHFWHU�j�FHOXL�GH�&DQWRU��'·DLOOHXUV�%XUDOL�)RUWL�Q·DYDLW�SDV�OH�GURLW�GH�SDUOHU�GH�O·HQVHPEOH�GH�WRXV�OHV�QRPEUHV�RUGLQDX[����3DUGRQ��LO�DYDLW�FH�GURLW��SXLVTX·LO�SRXYDLW�WRXMRXUV�SRVHU�
�
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-H�YRXGUDLV�ELHQ�VDYRLU�TXL�DXUDLW�SX�O·HQ�HPSrFKHU��HW�SHXW�RQ�GLUH�TX·XQ�REMHW�Q·H[LVWH�SDV��TXDQG�RQ�O·D�DSSHOp� �"�ª�&H�IXW�HQ�YDLQ��MH�QH�SXV�OH�FRQYDLQFUH��FH�TXL�G·DLOOHXUV�H�W�pWp�IkFKHX[��SXLVTX·LO�DYDLW� UDLVRQ��� eWDLW�FH� VHXOHPHQW� SDUFH� TXH� MH� QH� SDUODLV� SDV� OH� SpDQLHQ� DYHF� DVVH]�G·pORTXHQFH�"�SHXW�rWUH���PDLV�HQWUH�QRXV�MH�QH�OH�FURLV�SDV��$LQVL�� PDOJUp� WRXW� FHW� DSSDUHLO� SDVLJUDSKLTXH�� OD� TXHVWLRQ� Q·pWDLW� SDV� UpVROXH��4X·HVW�FH�TXH� FHOD�SURXYH�"�7DQW�TX·LO� V·DJLW� VHXOHPHQW�GH�GpPRQWUHU�TXH�XQ�HVW�XQ�QRPEUH��OD�SDVLJUDSKLH�VXIILW��PDLV�VL�XQH�GLIILFXOWp�VH�SUpVHQWH��V·LO�\�D�XQH�DQWLQRPLH�j�UpVRXGUH��OD�SDVLJUDSKLH�GHYLHQW�LPSXLVVDQWH��
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&+$3,75(�,9���/HV�ORJLTXHV�QRXYHOOHV�
�

,��/D�ORJLTXH�GH�5XVVHOO��
�3RXU�MXVWLILHU�VHV�SUpWHQWLRQV��OD�ORJLTXH�D�G��VH�WUDQVIRUPHU��2Q�D�YX�QDvWUH�GHV�ORJLTXHV�QRXYHOOHV�GRQW�OD�SOXV�LQWpUHVVDQWH�HVW�FHOOH�GH�0��5XVVHOO��,O�VHPEOH�TX·LO�Q·\�DLW� ULHQ� j� pFULUH�GH�QRXYHDX� VXU� OD� ORJLTXH� IRUPHOOH� HW�TX·$ULVWRWH�HQ�DLW�YX� OH� IRQG��0DLV�OH�FKDPS�TXH�0��5XVVHOO�DWWULEXH�j�OD�ORJLTXH�HVW�LQILQLPHQW�SOXV�pWHQGX�TXH�FHOXL�GH�OD�ORJLTXH�FODVVLTXH�HW�LO�D�WURXYp�PR\HQ�G·pPHWWUH�VXU�FH�VXMHW�GHV�YXHV�RULJLQDOHV�HW�SDUIRLV�MXVWHV��'·DERUG��WDQGLV�TXH�OD�ORJLTXH�G·$ULVWRWH�pWDLW�DYDQW�WRXW�OD�ORJLTXH�GHV�FODVVHV�HW�SUHQDLW�SRXU�SRLQW�GH�GpSDUW�OD�UHODWLRQ�GH�VXMHW�j�SUpGLFDW��0��5XVVHOO�VXERUGRQQH�OD�ORJLTXH�GHV�FODVVHV�j�FHOOH�GHV�SURSRVLWLRQV��/H� V\OORJLVPH�FODVVLTXH� ©�6RFUDWH�HVW�XQ�KRPPH�ª��HWF���IDLW�SODFH�DX�V\OORJLVPH�K\SRWKpWLTXH���6L�$�HVW�YUDL��%�HVW�YUDL��RU�VL�%�HVW� YUDL�&� HVW� YUDL�� HWF��(W� F·HVW� Oj�� j�PRQ� VHQV�� XQH� LGpH� GHV� SOXV� KHXUHXVHV�� FDU� OH�V\OORJLVPH� FODVVLTXH� HVW� IDFLOH� j� UDPHQHU� DX� V\OORJLVPH� K\SRWKpWLTXH�� WDQGLV� TXH� OD�WUDQVIRUPDWLRQ�LQYHUVH�QH�VH�IDLW�SDV�VDQV�GLIILFXOWp��(W�SXLV�FH�Q·HVW�SDV�WRXW���OD�ORJLTXH�GHV�SURSRVLWLRQV�GH�0��5XVVHOO�HVW�O·pWXGH�GHV�ORLV� VXLYDQW� OHVTXHOOHV� VH� FRPELQHQW� OHV� FRQMRQFWLRQV� VL�� HW�� RX�� HW� OD� QpJDWLRQ� QH� SDV��&·HVW�XQH�H[WHQVLRQ�FRQVLGpUDEOH�GH� O·DQFLHQQH� ORJLTXH��/HV�SURSULpWpV�GX�V\OORJLVPH�FODVVLTXH�V·pWHQGHQW�VDQV�SHLQH�DX�V\OORJLVPH�K\SRWKpWLTXH�HW��GDQV� OHV�IRUPHV�GH�FH�GHUQLHU�� RQ� UHFRQQDvW� DLVpPHQW� OHV� IRUPHV� VFRODVWLTXHV�� RQ� UHWURXYH� FH� TX·LO� \� D�G·HVVHQWLHO�GDQV�OD�ORJLTXH�FODVVLTXH��0DLV�OD�WKpRULH�GX�V\OORJLVPH�Q·HVW�HQFRUH�TXH�OD�V\QWD[H�GH�OD�FRQMRQFWLRQ�VL�HW�SHXW�rWUH�GH�OD�QpJDWLRQ��(Q�\�DGMRLJQDQW�GHX[�DXWUHV�FRQMRQFWLRQV�HW�HW�RX��0��5XVVHOO�RXYUH�j�OD�ORJLTXH�XQ�GRPDLQH�QRXYHDX��/HV�VLJQHV�HW��RX�VXLYHQW�OHV�PrPHV�ORLV�TXH�OHV�GHX[�VLJQHV�[�HW���� F·HVW�j�GLUH� OHV� ORLV� FRPPXWDWLYH�� DVVRFLDWLYH� HW�GLVWULEXWLYH��$LQVL� HW� UHSUpVHQWH� OD�PXOWLSOLFDWLRQ� ORJLTXH�� WDQGLV�TXH�RX� UHSUpVHQWH� O·DGGLWLRQ� ORJLTXH��&HOD�DXVVL�HVW� WUqV�LQWpUHVVDQW��0�� %�� 5XVVHOO� DUULYH� j� FHWWH� FRQFOXVLRQ� TX·XQH� SURSRVLWLRQ� IDXVVH� TXHOFRQTXH�LPSOLTXH� WRXWHV� OHV� DXWUHV� SURSRVLWLRQV� YUDLHV� RX� IDXVVHV��0��&RXWXUDW� GLW� TXH� FHWWH�FRQFOXVLRQ�VHPEOHUD�SDUDGR[DOH�DX�SUHPLHU�DERUG��,O�VXIILW�FHSHQGDQW�G·DYRLU�FRUULJp�XQH�PDXYDLVH�WKqVH�GH�PDWKpPDWLTXH��SRXU�UHFRQQDvWUH�FRPELHQ�0��5XVVHOO�D�YX�MXVWH��/H� FDQGLGDW� VH� GRQQH� VRXYHQW� EHDXFRXS� GH�PDO� SRXU� WURXYHU� OD� SUHPLqUH� pTXDWLRQ�IDXVVH���PDLV� GqV� TX·LO� O·D� REWHQXH�� FH� Q·HVW� SOXV� TX·XQ� MHX� SRXU� OXL� G·DFFXPXOHU� OHV�UpVXOWDWV�OHV�SOXV�VXUSUHQDQWV��GRQW�TXHOTXHV�XQV�PrPH�SHXYHQW�rWUH�H[DFWV���
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�2Q�YRLW�FRPELHQ�OD�QRXYHOOH�ORJLTXH�HVW�SOXV�ULFKH�TXH�OD�ORJLTXH�FODVVLTXH���OHV�V\PEROHV�VH�VRQW�PXOWLSOLpV�HW�SHUPHWWHQW�GHV�FRPELQDLVRQV�YDULpHV�TXL�QH�VRQW�SOXV�HQ�QRPEUH�OLPLWp��$�W�RQ�OH�GURLW�GH�GRQQHU�FHWWH�H[WHQVLRQ�DX�VHQV�GX�PRW�ORJLTXH�"�,O�VHUDLW�RLVHX[�G·H[DPLQHU�FHWWH�TXHVWLRQ��HW�GH�FKHUFKHU�j�0��5XVVHOO�XQH�VLPSOH�TXHUHOOH�GH�PRWV��$FFRUGRQV�OXL�FH�TX·LO�GHPDQGH���PDLV�QH�QRXV�pWRQQRQV�SDV�VL�FHUWDLQHV�YpULWpV��TXH�O·RQ�DYDLW�GpFODUpHV�LUUpGXFWLEOHV�j�OD�ORJLTXH��DX�VHQV�DQFLHQ�GX�PRW��VH�WURXYHQW�rWUH�GHYHQXHV�UpGXFWLEOHV�j�OD�ORJLTXH��DX�VHQV�QRXYHDX��TXL�HVW�WRXW�GLIIpUHQW��1RXV�DYRQV�LQWURGXLW�XQ�JUDQG�QRPEUH�GH�QRWLRQV�QRXYHOOHV���HW�FH�Q·pWDLHQW�SDV�GH�VLPSOHV�FRPELQDLVRQV�GHV�DQFLHQQHV���0��5XVVHOO�QH�V·\�HVW�G·DLOOHXUV�SDV�WURPSp��HW�QRQ� VHXOHPHQW� DX� GpEXW� GX� SUHPLHU� FKDSLWUH�� F·HVW�j�GLUH� GH� OD� ORJLTXH� GHV�SURSRVLWLRQV��PDLV�DX�GpEXW�GX�VHFRQG�HW�GX�WURLVLqPH��F·HVW�j�GLUH�GH�OD� ORJLTXH�GHV�FODVVHV�HW�GHV�UHODWLRQV��LO�LQWURGXLW�GHV�PRWV�QRXYHDX[�TX·LO�GpFODUH�LQGpILQLVVDEOHV��(W� FH� Q·HVW� SDV� WRXW�� LO� LQWURGXLW� pJDOHPHQW� GHV� SULQFLSHV� TX·LO� GpFODUH�LQGpPRQWUDEOHV��0DLV� FHV� SULQFLSHV� LQGpPRQWUDEOHV�� FH� VRQW� GHV� DSSHOV� j� O·LQWXLWLRQ��GHV�MXJHPHQWV�V\QWKpWLTXHV�D�SULRUL��1RXV�OHV�UHJDUGLRQV�FRPPH�LQWXLWLIV�TXDQG�QRXV�OHV� UHQFRQWULRQV�� SOXV� RX� PRLQV� H[SOLFLWHPHQW� pQRQFpV�� GDQV� OHV� WUDLWpV� GH�PDWKpPDWLTXHV��� RQW�LOV� FKDQJp� GH� FDUDFWqUH� SDUFH� TXH� OH� VHQV� GX�PRW� ORJLTXH� V·HVW�pODUJL� HW�TXH�QRXV� OHV� WURXYRQV�PDLQWHQDQW�GDQV�XQ� OLYUH� LQWLWXOp�7UDLWp�GH� ORJLTXH�"� ,OV�Q·RQW�SDV�FKDQJp�GH�QDWXUH���LOV�RQW�VHXOHPHQW�FKDQJp�GH�SODFH���

,,,�
�&HV� SULQFLSHV� SRXUUDLHQW�LOV� rWUH� FRQVLGpUpV� FRPPH� GHV� GpILQLWLRQV� GpJXLVpHV�"�3RXU� FHOD� LO� IDXGUDLW� TXH� O·RQ� H�W� OH� PR\HQ� GH� GpPRQWUHU� TX·LOV� Q·LPSOLTXHQW� SDV�FRQWUDGLFWLRQ�� ,O� IDXGUDLW� pWDEOLU� TXH�� TXHOTXH� ORLQ� TX·RQ� SRXUVXLYH� OD� VpULH� GHV�GpGXFWLRQV��RQ�QH�VHUD�MDPDLV�H[SRVp�j�VH�FRQWUHGLUH��2Q�SRXUUDLW�HVVD\HU�GH�UDLVRQQHU�FRPPH�LO�VXLW���1RXV�SRXYRQV�YpULILHU�TXH�OHV�RSpUDWLRQV� GH� OD� QRXYHOOH� ORJLTXHV� DSSOLTXpHV� j� GHV� SUpPLVVHV� H[HPSWHV� GH�FRQWUDGLFWLRQ� QH� SHXYHQW� GRQQHU� TXH� GHV� FRQVpTXHQFHV� pJDOHPHQW� H[HPSWHV� GH�FRQWUDGLFWLRQ�� 6L� GRQF� DSUqV� Q� RSpUDWLRQV�� QRXV� Q·DYRQV� SDV� UHQFRQWUp� GH�FRQWUDGLFWLRQV�� QRXV� Q·HQ� UHQFRQWUHURQV� SDV� QRQ� SOXV� DSUqV� OD� Q����qPH�� ,O� HVW� GRQF�LPSRVVLEOH�TX·LO�\�DLW�XQ�PRPHQW�R��OD�FRQWUDGLFWLRQ�FRPPHQFH��FH�TXL�PRQWUH�TXH�QRXV�Q·HQ�UHQFRQWUHURQV�MDPDLV��$YRQV�QRXV�OH�GURLW�GH�UDLVRQQHU�DLQVL�"�1RQ��FDU�FH�VHUDLW�IDLUH�GH�O·LQGXFWLRQ�FRPSOqWH���HW��OH�SULQFLSH�G·LQGXFWLRQ�FRPSOqWH��UDSSHORQV�OH�ELHQ��QRXV�QH�OH�FRQQDLVVRQV�SDV�HQFRUH��1RXV�Q·DYRQV�GRQF�SDV�OH�GURLW�GH�UHJDUGHU�FHV�D[LRPHV�FRPPH�GHV�GpILQLWLRQV�GpJXLVpHV�HW�LO�QH�QRXV�UHVWH�TX·XQH�UHVVRXUFH��LO�IDXW�SRXU�FKDFXQ�G·HX[�DGPHWWUH�XQ�
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QRXYHO�DFWH�G·LQWXLWLRQ��&·HVW�ELHQ�G·DLOOHXUV��j�FH�TXH�MH�FURLV��OD�SHQVpH�GH�0��5XVVHOO�HW�GH�0��&RXWXUDW��$LQVL�� FKDFXQH� GHV� QHXI� QRWLRQV� LQGpILQLVVDEOHV� HW� GHV� YLQJW� SURSRVLWLRQV�LQGpPRQWUDEOHV� �MH� FURLV� ELHQ� TXH� VL� F·pWDLW�PRL�TXL� DYDLV� FRPSWp�� M·HQ� DXUDLV� WURXYp�TXHOTXHV�XQHV�GH�SOXV��TXL�IRQW�OH�IRQGHPHQW�GH�OD�ORJLTXH�QRXYHOOH��GH�OD�ORJLTXH�DX�VHQV�ODUJH��VXSSRVH�XQ�DFWH�QRXYHDX�HW�LQGpSHQGDQW�GH�QRWUH�LQWXLWLRQ�HW��SRXUTXRL�QH�SDV� OH� GLUH�� XQ� YpULWDEOH� MXJHPHQW� V\QWKpWLTXH� D� SULRUL�� 6XU� FH� SRLQW� WRXW� OH� PRQGH�VHPEOH�G·DFFRUG��PDLV�FH�TXH�0��5XVVHOO�SUpWHQG��HW�FH�TXL�PH�SDUDvW�GRXWHX[��F·HVW�TX·DSUqV�FHV� DSSHOV� j� O·LQWXLWLRQ�� FH� VHUD� ILQL��� RQ� Q·DXUD� SOXV� j� HQ� IDLUH� G·DXWUHV� HW� RQ� SRXUUD� FRQVWLWXHU� OD�PDWKpPDWLTXH�WRXW�HQWLqUH�VDQV�IDLUH�LQWHUYHQLU�DXFXQ�pOpPHQW�QRXYHDX���
,9�

�0�� &RXWXUDW� UpSqWH� VRXYHQW� TXH� FHWWH� ORJLTXH� QRXYHOOH� HVW� WRXW� j� IDLW�LQGpSHQGDQWH� GH� O·LGpH� GH� QRPEUH�� -H� QH� P·DPXVHUDL� SDV� j� FRPSWHU� FRPELHQ� VRQ�H[SRVp� FRQWLHQW� G·DGMHFWLIV� QXPpUDX[�� WDQW� FDUGLQDX[� TX·RUGLQDX[�� RX� G·DGMHFWLIV�LQGpILQLV��WHOV�TXH�SOXVLHXUV��&LWRQV�FHSHQGDQW�TXHOTXHV�H[HPSOHV���©�/H�SURGXLW�ORJLTXH�GH�GHX[�RX�SOXVLHXUV�SURSRVLWLRQV�HVW�ª���©�7RXWHV�OHV�SURSRVLWLRQV�VRQW�VXVFHSWLEOHV�GH�GHX[�YDOHXUV�VHXOHPHQW��OH�YUDL�HW�OH�IDX[�ª���©�/H�SURGXLW�UHODWLI�GH�GHX[�UHODWLRQV�HVW�XQH�UHODWLRQ�ª���©�8QH�UHODWLRQ�D�OLHX�HQWUH�GHX[�WHUPHV��ª�HWF���HWF��4XHOTXHIRLV�FHW�LQFRQYpQLHQW�QH�VHUDLW�SDV�LPSRVVLEOH�j�pYLWHU��PDLV�TXHOTXHIRLV�DXVVL� LO� HVW� HVVHQWLHO�� 8QH� UHODWLRQ� HVW� LQFRPSUpKHQVLEOH� VDQV� GHX[� WHUPHV��� LO� HVW�LPSRVVLEOH� G·DYRLU� O·LQWXLWLRQ� GH� OD� UHODWLRQ�� VDQV� DYRLU� HQ�PrPH� WHPSV� FHOOH� GH� VHV�GHX[� WHUPHV�� HW� VDQV� UHPDUTXHU� TX·LOV� VRQW� GHX[�� FDU� SRXU� TXH� OD� UHODWLRQ� VRLW�FRQFHYDEOH��LO�IDXW�TX·LOV�VRLHQW�GHX[�HW�GHX[�VHXOHPHQW���
9��/·DULWKPpWLTXH��

�-·DUULYH�j�FH�TXH�0��&RXWXUDW�DSSHOOH�OD�WKpRULH�RUGLQDOH�HW�TXL�HVW�OH�IRQGHPHQW�GH� O·DULWKPpWLTXH� SURSUHPHQW� GLWH�� 0�� &RXWXUDW� FRPPHQFH� SDU� pQRQFHU� OHV� FLQT�D[LRPHV� GH� 3HDQR�� TXL� VRQW� LQGpSHQGDQWV�� FRPPH� O·RQW� GpPRQWUp� 00�� 3HDQR� HW�3DGRD�����=pUR�HVW�XQ�QRPEUH�HQWLHU�����=pUR�Q·HVW�OH�VXLYDQW�G·DXFXQ�QRPEUH�HQWLHU�����/H�VXLYDQW�G·XQ�HQWLHU�HVW�XQ�HQWLHU�DXTXHO�LO�FRQYLHQGUDLW�G·DMRXWHU�WRXW�HQWLHU�D�XQ�VXLYDQW��
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���'HX[�QRPEUHV�HQWLHUV�VRQW�pJDX[��VL�OHXUV�VXLYDQWV�OH�VRQW��/H��H�D[LRPH�HVW�OH�SULQFLSH�G·LQGXFWLRQ�FRPSOqWH��0�� &RXWXUDW� FRQVLGqUH� FHV� D[LRPHV� FRPPH� GHV� GpILQLWLRQV� GpJXLVpHV��� LOV�FRQVWLWXHQW�OD�GpILQLWLRQ�SDU�SRVWXODWV�GH�]pUR��GX�©�VXLYDQW�ª��HW�GX�QRPEUH�HQWLHU��0DLV� QRXV� DYRQV� YX� TXH� SRXU� TX·XQH� GpILQLWLRQ� SDU� SRVWXODWV� SXLVVH� rWUH�DFFHSWpH��LO�IDXW�TXH�O·RQ�SXLVVH�pWDEOLU�TX·HOOH�Q·LPSOLTXH�SDV�FRQWUDGLFWLRQ��(VW�FH�OH�FDV�LFL�"�3DV�OH�PRLQV�GX�PRQGH��/D�GpPRQVWUDWLRQ�QH�SHXW�VH�IDLUH�SDU�O·H[HPSOH��2Q�QH�SHXW�FKRLVLU�XQH�SDUWLH�GHV�QRPEUHV� HQWLHUV�� SDU� H[HPSOH� OHV� WURLV� SUHPLHUV�� HW� GpPRQWUHU� TX·LOV� VDWLVIRQW� j� OD�GpILQLWLRQ��6L�MH�SUHQGV�OD�VpULH����������MH�YRLV�ELHQ�TX·HOOH�VDWLVIDLW�DX[�D[LRPHV���������HW�����PDLV�� SRXU� TX·HOOH� VDWLVIDVVH� j� O·D[LRPH���� LO� IDXW� HQFRUH� TXH� �� VRLW� XQ� HQWLHU�� HW�SDU�FRQVpTXHQW�TXH�OD�VpULH������������VDWLVIDVVH�DX[�D[LRPHV���RQ�YpULILHUDLW�TX·HOOH�VDWLVIDLW�DX[�D[LRPHV�������������PDLV�O·D[LRPH���H[LJH�HQ�RXWUH�TXH�VRLW�XQ�HQWLHU�HW�TXH�OD�VpULH���������������VDWLVIDVVH�DX[�D[LRPHV��HW�DLQVL�GH�VXLWH��,O�HVW�GRQF�LPSRVVLEOH�GH�GpPRQWUHU�OHV�D[LRPHV�SRXU�TXHOTXHV�QRPEUHV�HQWLHUV�VDQV�OHV�GpPRQWUHU�SRXU�WRXV��LO�IDXW�UHQRQFHU�j�OD�GpPRQVWUDWLRQ�SDU�O·H[HPSOH��,O� IDXW�DORUV�SUHQGUH� WRXWHV� OHV�FRQVpTXHQFHV�GH�QRV�D[LRPHV�HW�YRLU�VL�HOOHV�QH�FRQWLHQQHQW� SDV� GH� FRQWUDGLFWLRQ�� 6L� FHV� FRQVpTXHQFHV� pWDLHQW� HQ� QRPEUH� ILQL�� FHOD�VHUDLW� IDFLOH���PDLV�HOOHV�VRQW�HQ�QRPEUH� LQILQL��F·HVW� WRXWHV� OHV�PDWKpPDWLTXHV��RX�DX�PRLQV�WRXWH�O·DULWKPpWLTXH��$ORUV�TXH�IDLUH�"�3HXW�rWUH�j�OD�ULJXHXU�SRXUUDLW�RQ�UpSpWHU�OH�UDLVRQQHPHQW�GX�Q����� 0DLV��QRXV�O·DYRQV�GLW��FH�UDLVRQQHPHQW��F·HVW�GH�O·LQGXFWLRQ�FRPSOqWH��HW�F·HVW�SUpFLVpPHQW�OH�SULQFLSH�G·LQGXFWLRQ�FRPSOqWH�TX·LO�V·DJLUDLW�GH�MXVWLILHU���
9,��/D�ORJLTXH�GH�+LOEHUW��

�-·DUULYH� PDLQWHQDQW� DX� WUDYDLO� FDSLWDO� GH� 0�� +LOEHUW� TX·LO� D� FRPPXQLTXp� DX�&RQJUqV�GHV�0DWKpPDWLFLHQV�j�+HLGHOEHUJ��HW�GRQW�XQH�WUDGXFWLRQ�IUDQoDLVH�GXH�j�0��3LHUUH� %RXWURX[� D� SDUX� GDQV� O·(QVHLJQHPHQW�0DWKpPDWLTXH�� SHQGDQW� TX·XQH� WUDGXFWLRQ�DQJODLVH�GXH�j�0��+DOVWHG�SDUDLVVDLW�GDQV�7KH�0RQLVW��'DQV�FH�WUDYDLO��R��O·RQ�WURXYHUD�OHV�SHQVpHV�OHV�SOXV�SURIRQGHV��O·DXWHXU�SRXUVXLW�XQ�EXW�DQDORJXH�j�FHOXL�GH�0��5XVVHOO��PDLV�VXU�ELHQ�GHV�SRLQWV�LO�V·pFDUWH�GH�VRQ�GHYDQFLHU��1RXV�DYRQV�YX�SOXV�KDXW��TXH�FH�TXH�GLW�0��+LOEHUW�GHV�SULQFLSHV�GH�OD�/RJLTXH�WHOV�TX·RQ�D�FRXWXPH�GH�OHV�SUpVHQWHU��V·DSSOLTXH�pJDOHPHQW�j�OD�ORJLTXH�GH�0��5XVVHOO��$LQVL��SRXU�0��5XVVHOO��OD�ORJLTXH�HVW�DQWpULHXUH�j�O·$ULWKPpWLTXH���SRXU�0��+LOEHUW��HOOHV�VRQW�©�VLPXOWDQpHV�ª��1RXV�WURXYHURQV�SOXV�ORLQ�G·DXWUHV�GLIIpUHQFHV�SOXV�SURIRQGHV�HQFRUH��0DLV�QRXV�OHV�VLJQDOHURQV�j�PHVXUH�TX·HOOHV�VH�SUpVHQWHURQW���MH�SUpIqUH�VXLYUH�SDV�j�SDV�
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OH�GpYHORSSHPHQW�GH�OD�SHQVpH�GH�+LOEHUW��HQ�FLWDQW�WH[WXHOOHPHQW�OHV�SDVVDJHV�OHV�SOXV�LPSRUWDQWV��©�3UHQRQV�WRXW�G·DERUG�HQ�FRQVLGpUDWLRQ� O·REMHW����ª�5HPDUTXRQV�TX·HQ�DJLVVDQW�DLQVL�QRXV�Q·LPSOLTXRQV�QXOOHPHQW�OD�QRWLRQ�GH�QRPEUH��FDU�LO�HVW�ELHQ�HQWHQGX�TXH���Q·HVW�LFL�TX·XQ�V\PEROH�HW�TXH�QRXV�QH�QRXV�SUpRFFXSRQV�QXOOHPHQW�G·HQ�FRQQDvWUH�OD�VLJQLILFDWLRQ�� ©�/HV� JURXSHV� IRUPpV� DYHF� FHW� REMHW�� GHX[�� WURLV� RX� SOXVLHXUV� IRLV�UpSpWp«�ª�$K��FHWWH� IRLV�FL�� LO�Q·HQ�HVW�SOXV�GH�PrPH�� VL�QRXV� LQWURGXLVRQV� OHV�PRWV�GHX[�� WURLV� HW� VXUWRXW� SOXVLHXUV�� QRXV� LQWURGXLVRQV� OD� QRWLRQ�GH�QRPEUH��� HW� DORUV� OD�GpILQLWLRQ�GX�QRPEUH�HQWLHU�ILQL�TXH�QRXV�WURXYHURQV�WRXW�j�O·KHXUH��DUULYHUD�ELHQ�WDUG��/·DXWHXU� pWDLW� EHDXFRXS� WURS� DYLVp� SRXU� QH� SDV� V·DSHUFHYRLU� GH� FHWWH� SpWLWLRQ� GH�SULQFLSH��$XVVL��j�OD�ILQ�GH�VRQ�WUDYDLO��FKHUFKH�W�LO�j�SURFpGHU�j�XQ�YUDL�UHSOkWUDJH��+LOEHUW� LQWURGXLW� HQVXLWH� GHX[� REMHWV� VLPSOHV� �� HW�  � HW� HQYLVDJH� WRXWHV� OHV�FRPELQDLVRQV�GH�FHV�GHX[�REMHWV��WRXWHV�OHV�FRPELQDLVRQV�GH�OHXUV�FRPELQDLVRQV��HWF��,O�YD�VDQV�GLUH�TX·LO�IDXW�RXEOLHU�OD�VLJQLILFDWLRQ�KDELWXHOOH�GH�FHV�GHX[�VLJQHV�HW�QH�OHXU�HQ�DWWULEXHU�DXFXQH��,O�UpSDUWLW�HQVXLWH�FHV�FRPELQDLVRQV�HQ�GHX[�FODVVHV��FHOOH�GHV�rWUHV�HW� FHOOH� GHV� QRQ�rWUHV� HW� MXVTX·j� QRXYHO� RUGUH� FHWWH� UpSDUWLWLRQ� HVW� HQWLqUHPHQW�DUELWUDLUH���WRXWH�SURSRVLWLRQ�DIILUPDWLYH�QRXV�DSSUHQG�TX·XQH�FRPELQDLVRQ�DSSDUWLHQW�j� OD� FODVVH� GHV� rWUHV��� WRXWH� SURSRVLWLRQ� QpJDWLYH� QRXV� DSSUHQG� TX·XQH� FHUWDLQH�FRPELQDLVRQ�DSSDUWLHQW�D�FHOOH�GHV�QRQ�rWUHV���
9,,�

�6LJQDORQV� PDLQWHQDQW� XQH� GLIIpUHQFH� GH� OD� SOXV� KDXWH� LPSRUWDQFH�� 3RXU� 0��5XVVHOO� XQ� REMHW� TXHOFRQTXH� TX·LO� GpVLJQD� SDU� [� F·HVW� XQ� REMHW� DEVROXPHQW�LQGpWHUPLQp��� SRXU�+LOEHUW� F·HVW� O·XQH� GHV� FRPELQDLVRQV� IRUPpHV� DYHF� �� HW� ��� LO� QH�VDXUDLW�FRQFHYRLU�TX·RQ�LQWURGXLVH�DXWUH�FKRVH�TXH�GHV�FRPELQDLVRQV�GHV�REMHWV�GpMj�GpILQLV��+LOEHUW�IRUPXOH�G·DLOOHXUV�VD�SHQVpH�GH�OD�IDoRQ�OD�SOXV�QHWWH���HW�MH�FURLV�GHYRLU�UHSURGXLUH�LQ�H[WHQVR�VRQ�pQRQFp��©�/HV�LQGpWHUPLQpHV�TXL�ILJXUHQW�GDQV�OHV�D[LRPHV��HQ�SODFH�GX�TXHOFRQTXH�RX�GX� WRXV�GH� OD� ORJLTXH�RUGLQDLUH�� UHSUpVHQWHQW�H[FOXVLYHPHQW�O·HQVHPEOH�GHV�REMHWV�HW�GHV�FRPELQDLVRQV�TXL�QRXV�VRQW�GpMj�DFTXLV�HQ�O·pWDW�DFWXHO�GH�OD� WKpRULH��RX�TXH�QRXV� VRPPHV� HQ� WUDLQ�G·LQWURGXLUH��/RUV�GRQF�TX·RQ�GpGXLUD�GHV�SURSRVLWLRQV�GHV�D[LRPHV�FRQVLGpUpV��FH�VRQW�FHV�REMHWV�HW�FHV�FRPELQDLVRQV�VHXOHV�TXH�O·RQ�VHUD�HQ�GURLW�GH�VXEVWLWXHU�DX[� LQGpWHUPLQpHV��,O�QH�IDXGUD�SDV�QRQ�SOXV�RXEOLHU�TXH�� ORUVTXH� QRXV� DXJPHQWRQV� OH� QRPEUH� GHV� REMHWV� IRQGDPHQWDX[�� OHV� D[LRPHV�DFTXLqUHQW� GX� PrPH� FRXS� XQH� H[WHQVLRQ� QRXYHOOH� HW� GRLYHQW�� SDU� VXLWH�� rWUH� GH�QRXYHDX�PLV�j�O·pSUHXYH�HW�DX�EHVRLQ�PRGLILpV��ª�/H�FRQWUDVWH�HVW�FRPSOHW�DYHF�OD�PDQLqUH�GH�YRLU�GH�0��5XVVHOO��3RXU�FH�GHUQLHU�SKLORVRSKH�� QRXV�SRXYRQV� VXEVWLWXHU� j� OD�SODFH�GH�[� QRQ� VHXOHPHQW�GHV�REMHWV�GpMj�FRQQXV��PDLV�Q·LPSRUWH�TXRL��5XVVHOO�HVW�ILGqOH�j�VRQ�SRLQW�GH�YXH��TXL�HVW�FHOXL�GH�OD�FRPSUpKHQVLRQ��,O�SDUW�GH�O·LGpH�JpQpUDOH�G·rWUH�HW�O·HQULFKLW�GH�SOXV�HQ�SOXV�WRXW�HQ�OD�
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UHVWUHLJQDQW�� HQ� \� DMRXWDQW� GHV� TXDOLWpV� QRXYHOOHV��+LOEHUW� QH� UHFRQQDvW� DX� FRQWUDLUH�FRPPH�rWUHV�SRVVLEOHV�TXH�GHV�FRPELQDLVRQV�G·REMHWV�GpMj�FRQQXV���GH�VRUWH�TXH��HQ�QH�UHJDUGDQW�TX·XQ�GHV�F{WpV�GH�VD�SHQVpH��RQ�SRXUUDLW�GLUH�TX·LO�VH�SODFH�DX�SRLQW�GH�YXH�GH�O·H[WHQVLRQ���
9,,,�

�3RXUVXLYRQV�O·H[SRVp�GHV�LGpHV�GH�+LOEHUW��,O�LQWURGXLW�GHX[�D[LRPHV�TX·LO�pQRQFH�GDQV�VRQ�ODQJDJH�V\PEROLTXH�PDLV�TXL�VLJQLILHQW��GDQV�OH�ODQJDJH�GHV�SURIDQHV�FRPPH�QRXV��TXH� WRXWH�TXDQWLWp�FHW�pJDOH�j�HOOH�PrPH�HW�TXH�WRXWH�RSpUDWLRQ�IDLWH�VXU�GHX[�TXDQWLWpV� LGHQWLTXHV� GRQQHQW� GHV� UpVXOWDWV� LGHQWLTXHV�� $YHF� FHW� pQRQFp� LOV� VRQW�pYLGHQWV��PDLV� OHV� SUpVHQWHU� DLQVL� VHUDLW� WUDKLU� OD� SHQVpH� GH�0��+LOEHUW�� 3RXU� OXL� OHV�PDWKpPDWLTXHV�Q·RQW�j�FRPELQHU�TXH�GH�SXUV�V\PEROHV�HW�XQ�YUDL�PDWKpPDWLFLHQ�GRLW�UDLVRQQHU�VXU�HX[�VDQV�VH�SUpRFFXSHU�GH�OHXU�VHQV��$XVVL�VHV�D[LRPHV�QH�VRQW�SDV�SRXU�OXL�FH�TX·LOV�VRQW�SRXU�OH�YXOJDLUH��,O� OHV� FRQVLGqUH� FRPPH� UHSUpVHQWDQW� OD� GpILQLWLRQ� SDU� SRVWXODWV� GX� V\PEROH�  �MXVTX·LFL� YLHUJH� GH� WRXWH� VLJQLILFDWLRQ�� 0DLV� SRXU� MXVWLILHU� FHWWH� GpILQLWLRQ�� LO� IDXW�PRQWUHU�TXH�FHV�GHX[�D[LRPHV�QH�FRQGXLVHQW�j�DXFXQH�FRQWUDGLFWLRQ��3RXU�FHOD�0��+LOEHUW�VH�VHUW�GX�UDLVRQQHPHQW�GX�Q��,,,��VDQV�SDUDvWUH�V·DSHUFHYRLU�TX·LO�IDLW�GH�O·LQGXFWLRQ�FRPSOqWH���
,;�

�/D� ILQ� GX� PpPRLUH� GH� 0�� +LOEHUW� HVW� WRXW� j� IDLW� pQLJPDWLTXH� HW� QRXV� Q·\�LQVLVWHURQV�SDV��/HV�FRQWUDGLFWLRQV�V·\�DFFXPXOHQW���RQ�VHQW�TXH�O·DXWHXU�D�YDJXHPHQW�FRQVFLHQFH� GH� OD� SpWLWLRQ� GH� SULQFLSH� TX·LO� D� FRPPLVH�� HW� TX·LO� FKHUFKH� YDLQHPHQW� j�UHSOkWUHU�OHV�ILVVXUHV�GH�VRQ�UDLVRQQHPHQW��4X·HVW�FH�j�GLUH�"�$X�PRPHQW�GH�GpPRQWUHU�TXH�OD�GpILQLWLRQ�GX�QRPEUH�HQWLHU�SDU�O·D[LRPH�G·LQGXFWLRQ�FRPSOqWH�Q·LPSOLTXH�SDV�FRQWUDGLFWLRQ��0��+LOEHUW�VH�GpUREH�FRPPH�VH�VRQW�GpUREpV�00��5XVVHOO�HW�&RXWXUDW��SDUFH�TXH�OD�GLIILFXOWp�HVW�WURS�JUDQGH���
;��/D�JpRPpWULH��

�/D� JpRPpWULH�� GLW� 0�� &RXWXUDW�� HVW� XQ� YDVWH� FRUSV� GH� GRFWULQH� R�� OH� SULQFLSH�G·LQGXFWLRQ�FRPSOqWH�Q·LQWHUYLHQW�SDV��&HOD�HVW�YUDL�GDQV�XQH�FHUWDLQH�PHVXUH��RQ�QH�SHXW�SDV�GLUH�TX·LO�Q·LQWHUYLHQW�SDV��PDLV�LO�LQWHUYLHQW�SHX��6L�O·RQ�VH�UHSRUWH�j�OD�5DWLRQDO�*HRPHWU\� GH�0��+DOVWHG� �1HZ�<RUN�� -RKQ�:LOH\� DQG� 6RQV�� ������ pWDEOLH� G·DSUqV� OHV�
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SULQFLSHV�GH�0��+LOEHUW��RQ�YRLW�LQWHUYHQLU�OH�SULQFLSH�G·LQGXFWLRQ�SRXU�OD�SUHPLqUH�IRLV�j�OD�SDJH������j�PRLQV�TXH�M·DLH�PDO�FKHUFKp��FH�TXL�HVW�ELHQ�SRVVLEOH���$LQVL�OD�JpRPpWULH��TXL��LO�\�D�TXHOTXHV�DQQpHV�j�SHLQH��VHPEODLW�OH�GRPDLQH�R��OH�UqJQH�GH� O·LQWXLWLRQ�pWDLW� LQFRQWHVWp��HVW�DXMRXUG·KXL�FHOXL�R�� OHV� ORJLVWLFLHQV�VHPEOHQW�WULRPSKHU��5LHQ�QH�VDXUDLW�PLHX[�IDLUH�PHVXUHU�O·LPSRUWDQFH�GHV�WUDYDX[�JpRPpWULTXHV�GH�0��+LOEHUW�HW�OD�SURIRQGH�HPSUHLQWH�TX·LOV�RQW�ODLVVpH�VXU�QRV�FRQFHSWLRQV��0DLV� LO� QH� IDXW� SDV� V·\� WURPSHU�� 4XHO� HVW� HQ� VRPPH� OH� WKpRUqPH� IRQGDPHQWDO� GH� OD�*pRPpWULH�"�&·HVW�TXH�OHV�D[LRPHV�GH�OD�*pRPpWULH�Q·LPSOLTXHQW�SDV�FRQWUDGLFWLRQ�HW��FHOD��RQ�QH�SHXW�SDV�OH�GpPRQWUHU�VDQV�OH�SULQFLSH�G·LQGXFWLRQ��&RPPHQW� +LOEHUW� GpPRQWUH�W�LO� FH� SRLQW� HVVHQWLHO"� &·HVW� HQ� V·DSSX\DQW� VXU�O·$QDO\VH�HW�SDU�HOOH�VXU�O·$ULWKPpWLTXH��HW�SDU�HOOH�VXU�OH�SULQFLSH�G·LQGXFWLRQ��(W�VL�MDPDLV�RQ�LQYHQWH�XQH�DXWUH�GpPRQVWUDWLRQ��LO�IDXGUD�HQFRUH�V·DSSX\HU�VXU�FH�SULQFLSH��SXLVTXH�OHV�FRQVpTXHQFHV�SRVVLEOHV�GHV�D[LRPHV��GRQW�LO�IDXW�PRQWUHU�TX·HOOHV�QH�VRQW�SDV�FRQWUDGLFWRLUHV��VRQW�HQ�QRPEUH�LQILQL���
;,��&RQFOXVLRQ��

�1RWUH� FRQFOXVLRQ�� F·HVW� G·DERUG� TXH� OH� SULQFLSH� G·LQGXFWLRQ� QH� SHXW� SDV� rWUH� UHJDUGp�FRPPH�OD�GpILQLWLRQ�GpJXLVpH�GX�QRPEUH�HQWLHU��9RLFL�WURLV�YpULWpV���/H�SULQFLSH�G·LQGXFWLRQ�FRPSOqWH���/H�SRVWXODWXP�G·(XFOLGH���/D�ORL�SK\VLTXH�G·DSUqV�ODTXHOOH�OH�SKRVSKRUH�IRQG�j������FLWpH�SDU�0��/H�5R\���2Q�GLW���&H�VRQW�WURLV�GpILQLWLRQV�GpJXLVpHV��OD�SUHPLqUH��FHOOH�GX�QRPEUH�HQWLHU��OD�VHFRQGH��FHOOH�GH�OD�OLJQH�GURLWH��OD�WURLVLqPH��FHOOH�GX�SKRVSKRUH��-H� O·DGPHWV�SRXU�OD�VHFRQGH�� MH�QH�O·DGPHWV�SDV�SRXU�OHV�GHX[�DXWUHV��LO�IDXW�TXH�M·H[SOLTXH�OD�UDLVRQ�GH�FHWWH�DSSDUHQWH�LQFRQVpTXHQFH��'·DERUG� QRXV� DYRQV� YX� TX·XQH� GpILQLWLRQ� Q·HVW� DFFHSWDEOH� TXH� V·LO� HVW� pWDEOL�TX·HOOH� Q·LPSOLTXH� SDV� FRQWUDGLFWLRQ�� 1RXV� DYRQV� PRQWUp� pJDOHPHQW� TXH�� SRXU� OD�SUHPLqUH�GpILQLWLRQ��FHWWH�GpPRQVWUDWLRQ�HVW�LPSRVVLEOH���DX�FRQWUDLUH��QRXV�YHQRQV�GH�UDSSHOHU�TXH�SRXU�OD�VHFRQGH�+LOEHUW�DYDLW�GRQQp�XQH�GpPRQVWUDWLRQ�FRPSOqWH��(Q�FH�TXL�FRQFHUQH�OD�WURLVLqPH��LO�HVW�FODLU�TX·HOOH�Q·LPSOLTXH�SDV�FRQWUDGLFWLRQ���PDLV�FHOD�YHXW�LO�GLUH�TXH�FHWWH�GpILQLWLRQ�JDUDQWLW��FRPPH�LO�OH�IDXGUDLW��O·H[LVWHQFH�GH�O·REMHW�GpILQL�"�1RXV�QH�VRPPHV�SOXV�LFL�GDQV�OHV�VFLHQFHV�PDWKpPDWLTXHV��PDLV�GDQV�OHV� VFLHQFHV�SK\VLTXHV�� HW� OH�PRW�H[LVWHQFH�Q·D�SOXV� OH�PrPH�VHQV�� LO�QH� VLJQLILH�SOXV�DEVHQFH�GH�FRQWUDGLFWLRQ��LO�VLJQLILH�H[LVWHQFH�REMHFWLYH��(W�YRLOj�GpMj�XQH�SUHPLqUH�UDLVRQ�GH�OD�GLVWLQFWLRQ�TXH�MH�IDLV�HQWUH�OHV�WURLV�FDV���LO�\�HQ�D�XQH�VHFRQGH��'DQV�OHV�DSSOLFDWLRQV�TXH�QRXV�DYRQV�j�IDLUH�GH�FHV�WURLV�QRWLRQV��VH�SUpVHQWHQW�HOOHV�j�QRXV�FRPPH�GpILQLHV�SDU�FHV�WURLV�SRVWXODWV�"�
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/HV�DSSOLFDWLRQV�SRVVLEOHV�GX�SULQFLSH�G·LQGXFWLRQ�VRQW� LQQRPEUDEOHV���SUHQRQV�SRXU�H[HPSOH�O·XQH�GH�FHOOHV�TXH�QRXV�DYRQV�H[SRVpHV�SOXV�KDXW��HW�R��RQ�FKHUFKH�j�pWDEOLU�TX·XQ�HQVHPEOH�G·D[LRPHV�QH�SHXW�FRQGXLUH�j�XQH�FRQWUDGLFWLRQ��3RXU�FHOD�RQ�FRQVLGqUH� O·XQH�GHV� VpULHV�GH� V\OORJLVPHV�TXH� O·RQ�SHXW�SRXUVXLYUH�HQ�SDUWDQW�GH�FHV�D[LRPHV�FRPPH�SUpPLVVHV��4XDQG�RQ�D�ILQL�OH�QH�V\OORJLVPH��RQ�YRLW�TX·RQ�SHXW�HQ�IDLUH�HQFRUH�XQ�DXWUH�HW�F·HVW� OH�Q����H��� DLQVL� OH�QRPEUH�Q� VHUW� j� FRPSWHU�XQH� VpULH�G·RSpUDWLRQV� VXFFHVVLYHV��F·HVW�XQ�QRPEUH�TXL�SHXW�rWUH�REWHQX�SDU�DGGLWLRQV�VXFFHVVLYHV��&·HVW�GRQF�XQ�QRPEUH�GHSXLV� OHTXHO� RQ� SHXW� UHPRQWHU� j� O·XQLWp� SDU� VRXVWUDFWLRQ� VXFFHVVLYHV��2Q�QH� OH� SRXUUDLW�pYLGHPPHQW�SDV�VL�RQ�DYDLW�Q� �Q�²����SDUFH�TX·DORUV�SDU�VRXVWUDFWLRQ�RQ�UHWURXYHUDLW�WRXMRXUV� OH� PrPH� QRPEUH�� $LQVL� GRQF� OD� IDoRQ� GRQW� QRXV� DYRQV� pWp� DPHQpV� j�FRQVLGpUHU� FH� QRPEUH� Q� LPSOLTXH� XQH� GpILQLWLRQ� GX� QRPEUH� HQWLHU� ILQL� HW� FHWWH�GpILQLWLRQ� HVW� OD� VXLYDQW��� XQ� QRPEUH� HQWLHU� ILQL� HVW� FHOXL� TXL� SHXW� rWUH� REWHQX� SDU� DGGLWLRQV�VXFFHVVLYHV��F·HVW�FHOXL�TXL�HVW�WHO�TXH�Q�Q·HVW�SDV�pJDO�j�Q�²����&HOD�SRVp��TX·HVW�FH�TXH�QRXV�IDLVRQV�"�1RXV�PRQWURQV�TXH�V·LO�Q·\�D�SDV�HX�GH�FRQWUDGLFWLRQ�DX�QH�V\OORJLVPH��LO�Q·\�HQ�DXUD�SDV�GDYDQWDJH�DX�Q����H�HW�QRXV�FRQFOXRQV�TX·LO� Q·\� HQ� DXUD� MDPDLV�� 9RXV� GLWHV��� M·DL� OH� GURLW� GH� FRQFOXUH� DLQVL�� SDUFH� TXH� OHV�QRPEUHV� HQWLHUV� VRQW� SDU� GpILQLWLRQ� FHX[� SRXU� OHVTXHOV� XQ� SDUHLO� UDLVRQQHPHQW� HVW�OpJLWLPH��� PDLV� FHOD� LPSOLTXH� XQH� DXWUH� GpILQLWLRQ� GX� QRPEUH� HQWLHU� HW� TXL� HVW� OD�VXLYDQWH���XQ�QRPEUH� HQWLHU� HVW� FHOXL� VXU� OHTXHO� RQ�SHXW� UDLVRQQHU�SDU� UpFXUUHQFH���GDQV� O·HVSqFH�F·HVW� FHOXL� GRQW� RQ� SHXW� GLUH� TXH�� VL� O·DEVHQFH� GH� FRQWUDGLFWLRQ� DX� PRPHQW� G·XQ�V\OORJLVPH�GRQW�OH�QXPpUR�HVW�XQ�QRPEUH�HQWLHU�HQWUDvQH�O·DEVHQFH�GH�FRQWUDGLFWLRQ�DX�PRPHQW� G·XQ� V\OORJLVPH� GRQW� OH� QXPpUR� HVW� O·HQWLHU� VXLYDQW�� RQ� Q·DXUD� j� FUDLQGUH�DXFXQH�FRQWUDGLFWLRQ�SRXU�DXFXQ�GHV�V\OORJLVPHV�GRQW�OH�QXPpUR�HVW�HQWLHU��/HV�GHX[�GpILQLWLRQV�QH�VRQW�SDV�LGHQWLTXHV���HOOHV�VRQW�pTXLYDOHQWHV�VDQV�GRXWH��PDLV�HOOHV�OH�VRQW�HQ�YHUWX�G·XQ�MXJHPHQW�V\QWKpWLTXH�D�SULRUL���RQ�QH�SHXW�SDV�SDVVHU�GH�O·XQH�j�O·DXWUH�SDU�GHV�SURFpGpV�SXUHPHQW�ORJLTXHV��3DU�FRQVpTXHQW�QRXV�Q·DYRQV�SDV�OH�GURLW�G·DGRSWHU� OD�VHFRQGH��DSUqV�DYRLU�LQWURGXLW�OH�QRPEUH�HQWLHU�SDU�XQ�FKHPLQ�TXL�VXSSRVH�OD�SUHPLqUH��1RXV�Q·DYRQV�SDV��FRPPH�GDQV� OH�FDV�SUpFpGHQW��GHX[�GpILQLWLRQV�pTXLYDOHQWHV�LUUpGXFWLEOHV�ORJLTXHPHQW�O·XQH�j�O·DXWUH��1RXV�Q·HQ�DYRQV�TX·XQH��H[SULPDEOH�SDU�GHV�PRWV��'LUD�WRQ�TX·LO�\�HQ�D�XQH�DXWUH�TXH�QRXV�VHQWRQV�VDQV�SRXYRLU�O·pQRQFHU�SDUFH�TXH�QRXV�DYRQV�O·LQWXLWLRQ�GH�OD� OLJQH�GURLWH�RX�SDUFH�TXH�QRXV�QRXV�UHSUpVHQWRQV�OD�OLJQH� GURLWH�� 7RXW� G·DERUG�� QRXV� QH� SRXYRQV� SDV� QRXV� OD� UHSUpVHQWHU� GDQV� O·HVSDFH�JpRPpWULTXH��PDLV�VHXOHPHQW�GDQV� O·HVSDFH�UHSUpVHQWDWLI��HW�SXLV�QRXV�SRXYRQV�QRXV�UHSUpVHQWHU� WRXW� DXVVL� ELHQ� OHV� REMHWV� TXL� SRVVqGHQW� OHV� DXWUHV� SURSULpWpV� GH� OD� OLJQH�GURLWH�� VDXI� FHOOH� GH� VDWLVIDLUH� DX�SRVWXODWXP�G·(XFOLGH��&HV�REMHWV� VRQW� OHV� ©�GURLWHV�QRQ�HXFOLGLHQQHV�ª�TXL�j�XQ�FHUWDLQ�SRLQW�GH�YXH�QH�VRQW�SDV�GHV�HQWLWpV�YLGHV�GH�VHQV��PDLV�GHV�FHUFOHV��GH�YUDLV�FHUFOHV�GX�YUDL�HVSDFH��RUWKRJRQDX[�j�XQH�FHUWDLQH�VSKqUH��6L�SDUPL� FHV� REMHWV� pJDOHPHQW� VXVFHSWLEOHV� GH� UHSUpVHQWDWLRQ�� FH� VRQW� OHV� SUHPLHUV� �OHV�
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GURLWHV� HXFOLGLHQQHV�� TXH�QRXV� DSSHORQV�GURLWHV�� HW� QRQ�SDV� OHV� GHUQLHUV� �OHV� GURLWHV�QRQ�HXFOLGLHQQHV���F·HVW�ELHQ�SDU�GpILQLWLRQ��(W� VL� QRXV� DUULYRQV� HQILQ� DX� WURLVLqPH� H[HPSOH�� j� OD� GpILQLWLRQ� GX� SKRVSKRUH��QRXV�YR\RQV�TXH�OD�YUDLH�GpILQLWLRQ�VHUDLW���/H�SKRVSKRUH��F·HVW�FH�PRUFHDX�GH�PDWLqUH�TXH�MH�YRLV�Oj�GDQV�WHO�IODFRQ���
;,,�

�(W�SXLVTXH�MH�VXLV�VXU�FH�VXMHW��HQFRUH�XQ�PRW��3RXU�O·H[HPSOH�GX�SKRVSKRUH�M·DL�GLW���©�&HWWH�SURSRVLWLRQ�HVW�XQH�YpULWDEOH�ORL�SK\VLTXH�YpULILDEOH��FDU�HOOH�VLJQLILH���WRXV�OHV�FRUSV�TXL�SRVVqGHQW�WRXWHV�OHV�DXWUHV�SURSULpWpV�GX�SKRVSKRUH��VDXI�VRQ�SRLQW�GH�IXVLRQ�� IRQGHQW� FRPPH� OXL� j� ����ª�� (W� RQ�P·D� UpSRQGX��� ©�1RQ�� FHWWH� ORL� Q·HVW� SDV�YpULILDEOH�� FDU� VL� O·RQ� YHQDLW� j� YpULILHU� TXH� GHX[� FRUSV� UHVVHPEODQW� DX� SKRVSKRUH�IRQGHQW�O·XQ�j�����HW�O·DXWUH�j������RQ�SRXUUDLW�WRXMRXUV�GLUH�TX·LO�\�D�VDQV�GRXWH��RXWUH�OH�SRLQW�GH�IXVLRQ��TXHOTXH�DXWUH�SURSULpWp�LQFRQQXH�SDU�ODTXHOOH�LOV�GLIIqUHQW�ª��&H�Q·pWDLW�SDV�WRXW�j�IDLW�FHOD�TXH�M·DYDLV�YRXOX�GLUH��� M·DXUDLV�G��pFULUH���7RXV�OHV�FRUSV�TXL�SRVVqGHQW�WHOOHV�HW�WHOOHV�SURSULpWpV�HQ�QRPEUH�ILQL��j�VDYRLU�OHV�SURSULpWpV�GX�SKRVSKRUH�TXL�VRQW�pQRQFpHV�GDQV� OHV� WUDLWpV�GH�&KLPLH�� OH�SRLQW�GH�IXVLRQ�H[FHSWp��IRQGHQW�j������(W�SRXU�PHWWUH�PLHX[�HQ�pYLGHQFH�OD�GLIIpUHQFH�HQWUH�OH�FDV�GH�OD�GURLWH�HW�FHOXL�GX� SKRVSKRUH�� IDLVRQV� HQFRUH� XQH� UHPDUTXH�� /D� GURLWH� SRVVqGH� GDQV� OD� QDWXUH�SOXVLHXUV� LPDJHV� SOXV� RX� PRLQV� LPSDUIDLWHV�� GRQW� OHV� SULQFLSDOHV� VRQW� OH� UD\RQ�OXPLQHX[�HW� O·D[H�GH� URWDWLRQ�G·XQ�FRUSV� VROLGH�� -H� VXSSRVH�TXH� O·RQ�FRQVWDWH�TXH� OH�UD\RQ� OXPLQHX[� QH� VDWLVIDLW� SDV� DX� SRVWXODWXP� G·(XFOLGH� �SDU� H[HPSOH� HQ�PRQWUDQW�TX·XQH� pWRLOH� D� XQH� SDUDOOD[H� QpJDWLYH��� TXH� IHURQV�QRXV�"� &RQFOXURQV�QRXV� TXH� OD�GURLWH�pWDQW�SDU�GpILQLWLRQ�OD�WUDMHFWRLUH�GH�OD�OXPLqUH�QH�VDWLVIDLW�SDV�DX�SRVWXODWXP��RX�ELHQ� DX� FRQWUDLUH� TXH� OD� GURLWH� VDWLVIDLVDQW� SDU� GpILQLWLRQ� DX� SRVWXODWXP�� OH� UD\RQ�OXPLQHX[�Q·HVW�SDV�UHFWLOLJQH�"�$VVXUpPHQW� QRXV� VRPPHV� OLEUHV� G·DGRSWHU� O·XQH� RX� O·DXWUH� GpILQLWLRQ� HW� SDU�FRQVpTXHQW� O·XQH� RX� O·DQWUH� FRQFOXVLRQ���PDLV� DGRSWHU� OD� SUHPLqUH� FH� VHUDLW� VWXSLGH��SDUFH�TXH�OH�UD\RQ�OXPLQHX[�QH�VDWLVIDLW�SUREDEOHPHQW�TXH�G·XQH�IDoRQ�LPSDUIDLWH�QRQ�VHXOHPHQW�DX�SRVWXODWXP�G·(XFOLGH��PDLV�DX[�DXWUHV�SURSULpWpV�GH�OD�OLJQH�GURLWH���TXH�V·LO� V·pFDUWH�GH� OD�GURLWH�HXFOLGLHQQH�� LO�QH�V·pFDUWH�SDV�PRLQV�GH� O·D[H�GH�URWDWLRQ�GHV�FRUSV�VROLGHV�TXL�HVW�XQH�DXWUH�LPDJH�LPSDUIDLWH�GH�OD�OLJQH�GURLWH���TX·HQILQ�LO�HVW�VDQV�GRXWH�VXMHW�DX�FKDQJHPHQW��GH�VRUWH�TXH�WHOOH�OLJQH�TXL�pWDLW�GURLWH�KLHU��FHVVHUD�GH�O·rWUH�GHPDLQ�VL�TXHOTXH�FLUFRQVWDQFH�SK\VLTXH�D�FKDQJp��6XSSRVRQV��PDLQWHQDQW�TXH� O·RQ�YLHQQH� j�GpFRXYULU� TXH� OH�SKRVSKRUH�QH� IRQG�SDV�j������PDLV�j��������&RQFOXURQV�QRXV�TXH�OH�SKRVSKRUH�pWDQW�SDU�GpILQLWLRQ�FH�TXL�IRQG�j������FH�FRUSV�TXH�QRXV�DSSHOLRQV�SKRVSKRUH�Q·HVW�SDV�GX�YUDL�SKRVSKRUH��RX�DX�FRQWUDLUH�TXH� OH�SKRVSKRUH� IRQG�j�������"� ,FL� HQFRUH�QRXV� VRPPHV� OLEUHV�G·DGRSWHU�
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O·XQH�RX�O·DXWUH�GpILQLWLRQ�HW�SDU�FRQVpTXHQW�O·XQH�RX�O·DXWUH�FRQFOXVLRQ���PDLV�DGRSWHU�OD� SUHPLqUH�� FH� VHUDLW� VWXSLGH� SDUFH� TX·RQ� QH� SHXW� SDV� FKDQJHU� OH� QRP� G·XQ� FRUSV�WRXWHV�OHV�IRLV�TX·RQ�GpWHUPLQH�XQH�QRXYHOOH�GpFLPDOH�GH�VRQ�SRLQW�GH�IXVLRQ���
;,,,�

�(Q�UpVXPp��00��5XVVHOO�HW�+LOEHUW�RQW�IDLW�O·XQ�HW�O·DXWUH�XQ�YLJRXUHX[�HIIRUW���LOV�RQW� pFULW� O·XQ� HW� O·DXWUH� XQ� OLYUH� SOHLQ� GH� YXHV� RULJLQDOHV�� SURIRQGHV� HW� VRXYHQW� WUqV�MXVWHV��&HV�GHX[�OLYUHV�QRXV�GRQQHURQW�EHDXFRXS�j�UpIOpFKLU�HW�QRXV�DYRQV�EHDXFRXS�j�\� DSSUHQGUH�� 3DUPL� OHXUV� UpVXOWDWV�� TXHOTXHV�XQV�� EHDXFRXS� PrPH�� VRQW� VROLGHV� HW�GHVWLQpV�j�GHPHXUHU��0DLV� GLUH� TX·LOV� RQW� GpILQLWLYHPHQW� WUDQFKp� OH� GpEDW� HQWUH� .DQW� HW� /HLEQLW]� HW�UXLQp�OD�WKpRULH�NDQWLHQQH�GHV�PDWKpPDWLTXHV��F·HVW�pYLGHPPHQW�LQH[DFW��-H�QH�VDLV�VL�UpHOOHPHQW�LOV�RQW�FUX�O·DYRLU�IDLW��PDLV�V·LOV�O·RQW�FUX��LOV�VH�VRQW�WURPSpV��
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&+$3,75(�9���/HV�GHUQLHUV�HIIRUWV�GHV�/RJLVWLFLHQV��
�

,�
�/HV� ORJLVWLFLHQV�RQW�FKHUFKp�j�UpSRQGUH�DX[�FRQVLGpUDWLRQV�TXL�SUpFqGHQW��3RXU�FHOD� LO� OHXU�D�IDOOX�WUDQVIRUPHU�OD�ORJLVWLTXH��HW�0��5XVVHOO�HQ�SDUWLFXOLHU�D�PRGLILp�VXU�FHUWDLQV�SRLQWV�VHV�YXHV�SULPLWLYHV��6DQV�HQWUHU�GDQV� OHV�GpWDLOV�GX�GpEDW�� MH�YRXGUDLV�UHYHQLU� VXU� OHV� GHX[� TXHVWLRQV� OHV� SOXV� LPSRUWDQWHV� j� PRQ� VHQV��� OHV� UqJOHV� GH� OD�ORJLVWLTXH�RQW�HOOHV�IDLW�OHXUV�SUHXYHV�GH�IpFRQGLWp�HW�G·LQIDLOOLELOLWp�"�(VW�LO�YUDL�TX·HOOHV�SHUPHWWHQW� GH� GpPRQWUHU� OH� SULQFLSH� G·LQGXFWLRQ� FRPSOqWH� VDQV� DXFXQ� DSSHO� j�O·LQWXLWLRQ���

,,��/·LQIDLOOLELOLWp�GH�OD�ORJLVWLTXH��
�(Q�FH�TXL� FRQFHUQH� OD� IpFRQGLWp�� LO� VHPEOH�TXH�0��&RXWXUDW� VH� IDVVH�GH�QDwYHV�LOOXVLRQV��/D�/RJLVWLTXH��G·DSUqV�OXL��SUrWH�j�O·LQYHQWLRQ�©�GHV�pFKDVVHV�HW�GHV�DLOHV�ª�HW�j�OD� SDJH� VXLYDQWH��� ©�,O� \� D� GL[� DQV� TXH�0�� 3HDQR� D� SXEOLp� OD� SUHPLqUH� pGLWLRQ� GH� VRQ�)RUPXODLUH��ª�&RPPHQW��YRLOj�GL[�DQV�TXH�YRXV�DYH]�GHV�DLOHV��HW�YRXV�Q·DYH]�SDV�HQFRUH�YROp���-·DL� OD� SOXV� JUDQGH� HVWLPH� SRXU�0�� 3HDQR�� TXL� D� IDLW� GH� WUqV� MROLHV� FKRVHV� �SDU�H[HPSOH�VD�FRXUEH�TXL�UHPSOLW�WRXWH�XQH�DLUH����PDLV�HQILQ�LO�Q·HVW�DOOp�QL�SOXV�ORLQ��QL�SOXV�KDXW��QL�SOXV�YLWH�TXH�OD�SOXSDUW�GHV�PDWKpPDWLFLHQV�DSWqUHV��HW� LO�DXUDLW�SX�IDLUH�WRXW�DXVVL�ELHQ�DYHF�VHV�MDPEHV��-H�QH�YRLV�DX�FRQWUDLUH�GDQV�OD�ORJLVWLTXH�TXH�GHV�HQWUDYHV�SRXU�O·LQYHQWHXU���HOOH�QH�QRXV�IDLW�SDV�JDJQHU�HQ�FRQFLVLRQ��ORLQ�GH�Oj��HW�V·LO�IDXW����pTXDWLRQV�SRXU�pWDEOLU�TXH� �� HVW� XQ� QRPEUH�� FRPELHQ� HQ� IDXGUD�W�LO� SRXU� GpPRQWUHU� XQ� YUDL� WKpRUqPH�� 6L�QRXV�GLVWLQJXRQV��DYHF�0��:KLWHKHDG��O·LQGLYLGX�[��OD�FODVVH�GRQW�OH�VHXO�PHPEUH�HVW�[�HW� TXL� V·DSSHOOHUD� M[�� SXLV� OD� FODVVH� GRQW� OH� VHXO� PHPEUH� HVW� OD� FODVVH� GRQW� OH� VHXO�PHPEUH� HVW� [� HW� TXL� V·DSSHOOHUD� MM[�� FURLW�RQ� TXH� FHV� GLVWLQFWLRQV�� VL� XWLOHV� TX·HOOHV�VRLHQW��YRQW�EHDXFRXS�DOOpJHU�QRWUH�DOOXUH�"�/D�/RJLVWLTXH�QRXV�IRUFH�j�GLUH�WRXW�FH�TX·RQ�VRXV�HQWHQG�G·RUGLQDLUH���HOOH�QRXV�IRUFH�j�DYDQFHU�SDV�j�SDV���F·HVW�SHXW�rWUH�SOXV�V�U��PDLV�FH�Q·HVW�SDV�SOXV�UDSLGH��&H�QH�VRQW�SDV�GHV�DLOHV�TXH�YRXV�QRXV�GRQQH]��FH�VRQW�GHV�OLVLqUHV��(W�DORUV�QRXV�DYRQV�OH�GURLW�G·H[LJHU�TXH�FHV�OLVLqUHV�QRXV�HPSrFKHQW�GH�WRPEHU��&H�VHUD�OHXU�VHXOH�H[FXVH��4XDQG�XQH�YDOHXU�QH�UDSSRUWH�SDV�GH�JURV�LQWpUrWV��LO�IDXW�DX�PRLQV�TXH�FH�VRLW�XQ�SODFHPHQW�GH�SqUH�GH�IDPLOOH��'RLW�RQ�VXLYUH�YRV�UqJOHV�DYHXJOpPHQW�"�2XL��VDQV�TXRL�FH�VHUDLW�O·LQWXLWLRQ�VHXOH�TXL� QRXV� SHUPHWWUDLW� GH� GLVFHUQHU� HQWUH� HOOHV��� PDLV� DORUV� LO� IDXW� TX·HOOHV� VRLHQW�
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LQIDLOOLEOHV��� FH�Q·HVW�TXH�GDQV�XQH�DXWRULWp� LQIDLOOLEOH�TX·RQ�SHXW�DYRLU�XQH�FRQILDQFH�DYHXJOH��&·HVW�GRQF�XQH�QpFHVVLWp�SRXU�YRXV��9RXV�VHUH]�LQIDLOOLEOHV�RX�YRXV�QH�VHUH]�SDV�� 9RXV�Q·DYH]�SDV� OH�GURLW�GH�QRXV�GLUH��� ©�1RXV�QRXV� WURPSRQV��F·HVW�YUDL��PDLV�YRXV�YRXV�WURPSH]�DXVVL�ª��1RXV�WURPSHU��SRXU�QRXV��F·HVW�XQ�PDOKHXU��XQ�WUqV�JUDQG�PDOKHXU��SRXU�YRXV�F·HVW�OD�PRUW��1H� GLWHV� SDV� QRQ� SOXV��� HVW�FH� TXH� O·LQIDLOOLELOLWp� GH� O·DULWKPpWLTXH� HPSrFKH� OHV�HUUHXUV�G·DGGLWLRQ���OHV�UqJOHV�GX�FDOFXO�VRQW�LQIDLOOLEOHV��HW�SRXUWDQW�RQ�YRLW�VH�WURPSHU�FHX[�TXL�Q·DSSOLTXHQW�SDV�FHV�UqJOHV���PDLV�HQ�UHYLVDQW� OHXU�FDOFXO��RQ�YHUUD�WRXW�GH�VXLWH�j�TXHO�PRPHQW� LOV� V·HQ� VRQW� pFDUWpV�� ,FL� FH� Q·HVW� SDV� FHOD� GX� WRXW��� OHV� ORJLVWLFLHQV� RQW�DSSOLTXp� OHXUV�UqJOHV��HW�LOV�VRQW�WRPEpV�GDQV�OD�FRQWUDGLFWLRQ���HW�FHOD�HVW�VL�YUDL�TX·LOV�V·DSSUrWHQW� j� FKDQJHU� FHV� UqJOHV� HW� j� ©�VDFULILHU� OD� QRWLRQ� GH� FODVVH�ª�� 3RXUTXRL� OHV�FKDQJHU�VL�HOOHV�pWDLHQW�LQIDLOOLEOHV�"�©�1RXV� QH� VRPPHV� SDV� REOLJpV�� GLWHV�YRXV�� GH� UpVRXGUH� KLF� HW� QXQF� WRXV� OHV�SUREOqPHV� SRVVLEOHV��ª� 2K�� QRXV� QH� YRXV� HQ� GHPDQGRQV� SDV� WDQW��� VL� HQ� IDFH� G·XQ�SUREOqPH�� YRXV� QH� GRQQLH]� DXFXQH� VROXWLRQ�� QRXV� Q·DXULRQV� ULHQ� j� GLUH��� PDLV� DX�FRQWUDLUH�YRXV�QRXV�HQ�GRQQH]�GHX[�HW�TXL�VRQW�FRQWUDGLFWRLUHV�HW�GRQW�SDU�FRQVpTXHQW�XQH�DX�PRLQV�HVW�IDXVVH��HW�F·HVW�FHOD�TXL�HVW�XQH�IDLOOLWH��0��5XVVHOO�FKHUFKH�j�FRQFLOLHU�FHV�FRQWUDGLFWLRQV��FH�TX·RQ�QH�SHXW�IDLUH��G·DSUqV�OXL� ©�TX·HQ�UHVWUHLJQDQW�RX�PrPH�HQ�VDFULILDQW� OD�QRWLRQ�GH�FODVVH��ª�(W�0��&RXWXUDW��HVFRPSWDQW�OH�VXFFqV�GH�FHWWH�WHQWDWLYH��DMRXWH���©�6L�OHV�ORJLVWLFLHQV�UpXVVLVVHQW�Oj�R��OHV�DXWUHV�RQW�pFKRXp��0��3RLQFDUp�YRXGUD�ELHQ�VH�UDSSHOHU�FHWWH�SKUDVH��HW�IDLUH�KRQQHXU�GH�OD�VROXWLRQ�j�OD�/RJLVWLTXH��ª�0DLV�QRQ���/D�/RJLVWLTXH�H[LVWH��HOOH�D�VRQ�FRGH�TXL�D�GpMj�HX�TXDWUH�pGLWLRQV���RX�SOXW{W�F·HVW�FH�FRGH�TXL�HVW�OD�/RJLVWLTXH�HOOH�PrPH��0��5XVVHOO�V·DSSUrWH�W�LO�j�PRQWUHU�TXH�O·XQ�DX�PRLQV�GHV�GHX[�UDLVRQQHPHQWV�FRQWUDGLFWRLUHV�D�WUDQVJUHVVp�FH�FRGH�"�3DV�OH�PRLQV�GX�PRQGH��LO�V·DSSUrWH�j�FKDQJHU�FHV�ORLV��HW�j�HQ�DEURJHU�XQ�FHUWDLQ�QRPEUH��6·LO� UpXVVLW�� M·HQ� IHUDL� KRQQHXU� j� O·LQWXLWLRQ� GH� 0�� 5XVVHOO� HW� QRQ� j� OD� /RJLVWLTXH�SpDQLHQQH�TX·LO�DXUD�GpWUXLWH���
,,,��/D�OLEHUWp�GH�OD�FRQWUDGLFWLRQ��

�-·DYDLV� RSSRVp� GDQV� O·DUWLFOH� FLWp� GHX[� REMHFWLRQV� SULQFLSDOHV� j� OD� GpILQLWLRQ� GX�QRPEUH�HQWLHU�DGRSWpH�SDU�OHV�ORJLVWLFLHQV��4XH�UpSRQG�0��&RXWXUDW�j�OD�SUHPLqUH�GH�FHV�REMHFWLRQV�"�4XH�VLJQLILH�HQ�PDWKpPDWLTXHV�OH�PRW�H[LVWHU���LO�VLJQLILH��DYDLV�MH�GLW��rWUH�H[HPSW�GH�FRQWUDGLFWLRQ��&·HVW�FH�TXH�0��&RXWXUDW�FRQWHVWH���©�/·H[LVWHQFH�ORJLTXH��GLW�LO��HVW�WRXW�DXWUH�FKRVH�TXH�O·DEVHQFH�GH�FRQWUDGLFWLRQ��(OOH�FRQVLVWH�GDQV�OH�IDLW�TX·XQH�FODVVH�Q·HVW�SDV�YLGH���GLUH���,O�H[LVWH�GHV�D��F·HVW��SDU�GpILQLWLRQ��DIILUPHU�TXH�OD�FODVVH�D�Q·HVW�SDV�QXOOH�ª��(W�VDQV�GRXWH��DIILUPHU�TXH�OD�FODVVH�D�Q·HVW�SDV�QXOOH��F·HVW�SDU�GpILQLWLRQ��
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DIILUPHU�TX·LO�H[LVWH�GHV�D��0DLV� O·XQH�GHV�GHX[�DIILUPDWLRQV�HVW�DXVVL�GpQXpH�GH�VHQV�TXH�O·DXWUH��VL�HOOHV�QH�VLJQLILHQW�SDV�WRXWHV�GHX[��RX�ELHQ�TX·RQ�SHXW�YRLU�RX�WRXFKHU�GHV�D�� FH�TXL� HVW� OH� VHQV�TXH� OHXU�GRQQHQW� OHV�SK\VLFLHQV�RX� OHV�QDWXUDOLVWHV��RX�ELHQ�TX·RQ�SHXW�FRQFHYRLU�XQ�D� VDQV�rWUH�HQWUDvQp�j�GHV�FRQWUDGLFWLRQV��FH�TXL�HVW� OH�VHQV�TXH�OHXU�GRQQHQW�OHV�ORJLFLHQV�HW�OHV�PDWKpPDWLFLHQV��3RXU�0��&RXWXUDW�FH�Q·HVW�SDV�OD�QRQ�FRQWUDGLFWLRQ�TXL�SURXYH�O·H[LVWHQFH��F·HVW�O·H[LVWHQFH�TXL�SURXYH�OD�QRQ�FRQWUDGLFWLRQ��3RXU�pWDEOLU�O·H[LVWHQFH�G·XQH�FODVVH��LO�IDXW�GRQF�pWDEOLU��SDU�XQ� H[HPSOH��TX·LO�\�D�XQ� LQGLYLGX�DSSDUWHQDQW�j�FHWWH�FODVVH���©�0DLV��GLUD�W�RQ��FRPPHQW�GpPRQWUH�W�RQ�O·H[LVWHQFH�GH�FHW�LQGLYLGX�"�1H�IDXW�LO�SDV�TXH�FHWWH�H[LVWHQFH�VRLW�pWDEOLH��SRXU�TX·RQ�SXLVVH�HQ�GpGXLUH�O·H[LVWHQFH�GH�OD�FODVVH�GRQW�LO�IDLW�SDUWLH�"� ��(K�ELHQ�� QRQ��� VL�SDUDGR[DOH�TXH�SDUDLVVH� FHWWH� DVVHUWLRQ��RQ�QH�GpPRQWUH�MDPDLV�O·H[LVWHQFH�G·XQ�LQGLYLGX��/HV�LQGLYLGXV��SDU�FHOD�VHXO�TX·LOV�VRQW�GHV�LQGLYLGXV��VRQW� WRXMRXUV�FRQVLGpUpV�FRPPH�H[LVWDQWV��2Q�Q·D� MDPDLV�j�H[SULPHU�TX·XQ� LQGLYLGX�H[LVWH��DEVROXPHQW�SDUODQW��PDLV�VHXOHPHQW�TX·LO�H[LVWH�GDQV�XQH�FODVVH��ª�0��&RXWXUDW�WURXYH� VD� SURSUH� DVVHUWLRQ�SDUDGR[DOH�� LO� QH� VHUD� FHUWDLQHPHQW�SDV� OH� VHXO��(OOH�GRLW��SRXUWDQW�DYRLU�XQ�VHQV��� LO�YHXW�GLUH�VDQV�GRXWH�TXH�O·H[LVWHQFH�G·XQ�LQGLYLGX��VHXO�DX�PRQGH��HW�GRQW�RQ�Q·DIILUPH�ULHQ��QH�SHXW�HQWUDvQHU�GH�FRQWUDGLFWLRQ���WDQW�TX·LO�VHUD�WRXW�VHXO��LO�HVW�pYLGHQW�TX·LO�QH�SRXUUD�JrQHU�SHUVRQQH��(K�ELHQ��VRLW��QRXV�DGPHWWURQV�O·H[LVWHQFH� GH� O·LQGLYLGX�� ©�DEVROXPHQW� SDUODQW�ª��� PDLV� GH� FHOOH�Oj� QRXV� Q·DYRQV� TXH�IDLUH��� LO�YRXV�UHVWHUD�j�GpPRQWUHU�O·H[LVWHQFH�GH�O·LQGLYLGX�©�GDQV�XQH�FODVVH�ª�HW�SRXU�FHOD� LO�YRXV� IDXGUD� WRXMRXUV�SURXYHU�TXH� O·DIILUPDWLRQ��� WHO� LQGLYLGX�DSSDUWLHQW�j� WHOOH�FODVVH��Q·HVW�FRQWUDGLFWRLUH�QL�HQ�HOOH�PrPH��QL�DYHF�OHV�DXWUHV�SRVWXODWV�DGRSWpV��©�&·HVW�GRQF�pPHWWUH�XQH�H[LJHQFH�DUELWUDLUH�HW�DEXVLYH�TXH�GH�SUpWHQGUH�TX·XQH�GpILQLWLRQ�Q·HVW�YDODEOH�TXH�VL�O·RQ�SURXYH�G·DERUG�TX·HOOH�Q·HVW�SDV�FRQWUDGLFWRLUH��ª�2Q�QH� VDXUDLW� UHYHQGLTXHU� HQ� WHUPHV� SOXV� pQHUJLTXHV� HW� SOXV� ILHUV� OD� OLEHUWp� GH� OD�FRQWUDGLFWLRQ�� ©�(Q� WRXW� FDV�� O·RQXV� SUREDQGL� LQFRPEH� j� FHX[� TXL� FURLHQW� TXH� FHV�SULQFLSHV� VRQW� FRQWUDGLFWRLUHV��ª� 'HV� SRVWXODWV� VRQW� SUpVXPpV� FRPSDWLEOHV� MXVTX·j�SUHXYH�GX�FRQWUDLUH��GH�PrPH�TX·XQ�DFFXVp�HVW�SUpVXPp�LQQRFHQW��,QXWLOH�G·DMRXWHU�TXH�MH�QH�VRXVFULV�SDV�j�FHWWH�UHYHQGLFDWLRQ��0DLV��GLWHV�YRXV��OD�GpPRQVWUDWLRQ� TXH� YRXV� H[LJH]� GH� QRXV� HVW� LPSRVVLEOH�� HW� YRXV� QH� SRXYH]� QRXV�VRPPHU�GH�©�SUHQGUH�OD�OXQH�DYHF�OHV�GHQWV�ª��3DUGRQ��FHOD�HVW�LPSRVVLEOH�SRXU�YRXV��PDLV� SDV� SRXU� QRXV�� TXL� DGPHWWRQV� OH� SULQFLSH� G·LQGXFWLRQ� FRPPH� XQ� MXJHPHQW�V\QWKpWLTXH�D�SULRUL��(W�FHOD�VHUDLW�QpFHVVDLUH�SRXU�YRXV��FRPPH�SRXU�QRXV��3RXU�GpPRQWUHU�TX·XQ�V\VWqPH�GH�SRVWXODWV�Q·LPSOLTXH�SDV�FRQWUDGLFWLRQ��LO�IDXW�DSSOLTXHU�OH�SULQFLSH�G·LQGXFWLRQ�FRPSOqWH���QRQ�VHXOHPHQW�FH�PRGH�GH�UDLVRQQHPHQW�Q·D�ULHQ�GH�©�EL]DUUH�ª��PDLV�F·HVW�OH�VHXO�FRUUHFW��,O�Q·HVW�SDV�©�LQYUDLVHPEODEOH�ª�TX·RQ�O·DLW� MDPDLV� HPSOR\p��� HW� LO� Q·HVW� SDV� GLIILFLOH� G·HQ� WURXYHU� GHV� ©�H[HPSOHV� HW� GHV�SUpFpGHQWV�ª��-·HQ�DL�FLWp�GHX[�GDQV�PRQ�DUWLFOH�HW�TXL�pWDLHQW�HPSUXQWpV�j�OD�EURFKXUH�GH�0��+LOEHUW��,O�Q·HVW�SDV�OH�VHXO�j�HQ�DYRLU�IDLW�XVDJH�HW�FHX[�TXL�QH�O·RQW�SDV�IDLW�RQW�HX� WRUW�� &H� TXH� M·DL� UHSURFKp� j� 0�� +LOEHUW�� FH� Q·HVW� SDV� G·\� DYRLU� HX� UHFRXUV� �XQ�PDWKpPDWLFLHQ� GH� UDFH� FRPPH� OXL� QH� SRXYDLW� SDV� QH� SDV� YRLU� TX·LO� IDOODLW� XQH�



+HQUL�3RLQFDUp�²�6FLHQFH�HW�PpWKRGH�

���

GpPRQVWUDWLRQ�HW�TXH�FHOOH�Oj�pWDLW�OD�VHXOH�SRVVLEOH���PDLV�G·\�DYRLU�HX�UHFRXUV�VDQV�\�UHFRQQDvWUH�OH�UDLVRQQHPHQW�SDU�UpFXUUHQFH���
,9��/D�VHFRQGH�REMHFWLRQ��

�-·DYDLV� VLJQDOp� XQH� VHFRQGH� HUUHXU� GHV� ORJLVWLFLHQV� GDQV� O·DUWLFOH� GH�0��+LOEHUW���DXMRXUG·KXL�0��+LOEHUW�HVW�H[FRPPXQLp�HW�0��&RXWXUDW�QH�OH�UHJDUGH�SOXV�FRPPH�XQ�ORJLVWLFLHQ��� LO�YD�GRQF�PH�GHPDQGHU�VL�M·DL�WURXYp�OD�PrPH�IDXWH�FKH]�OHV�ORJLVWLFLHQV�RUWKRGR[HV��1RQ�� MH� QH� O·DL� SDV� YXH� GDQV� OHV� SDJHV� TXH� M·DL� OXHV��� MH� QH� VDLV� VL� MH� OD�WURXYHUDLV�GDQV�OHV�����SDJHV�TX·LOV�RQW�pFULWHV�HW�TXH�MH�Q·DL�SDV�HQYLH�GH�OLUH��6HXOHPHQW�LO�IDXGUD�ELHQ�TX·LOV� OD�FRPPHWWHQW� OH� MRXU�R��LOV�YRXGURQW�WLUHU�GH�OD�VFLHQFH�PDWKpPDWLTXH�XQH�DSSOLFDWLRQ�TXHOFRQTXH��&HWWH�VFLHQFH�Q·D�SDV�XQLTXHPHQW�SRXU�REMHW�GH�FRQWHPSOHU�pWHUQHOOHPHQW�VRQ�SURSUH�QRPEULO���HOOH�WRXFKH�j�OD�QDWXUH�HW�XQ� MRXU� RX� O·DXWUH� HOOH� SUHQGUD� FRQWDFW� DYHF� HOOH��� FH� MRXU�Oj�� LO� IDXGUD� VHFRXHU� OHV�GpILQLWLRQV�SXUHPHQW�YHUEDOHV�HW�QH�SOXV�VH�SD\HU�GH�PRWV��5HYHQRQV� j� O·H[HPSOH� GH� 0�� +LOEHUW��� LO� V·DJLW� WRXMRXUV� GX� UDLVRQQHPHQW� SDU�UpFXUUHQFH�� HW� GH� OD� TXHVWLRQ� GH� VDYRLU� VL� XQ� V\VWqPH� GH� SRVWXODWV� Q·HVW� SDV�FRQWUDGLFWRLUH��0��&RXWXUDW�PH�GLUD�VDQV�DXFXQ�GRXWH�TX·DORUV�FHOD�QH�OH�WRXFKH�SDV��PDLV�FHOD�LQWpUHVVHUD�SHXW�rWUH�FHX[�TXL�QH�UHYHQGLTXHQW�SDV�FRPPH�OXL�OD�OLEHUWp�GH�OD�FRQWUDGLFWLRQ��1RXV� YRXORQV� pWDEOLU� FRPPH� SOXV� KDXW� TXH� QRXV� QH� UHQFRQWUHURQV� SDV� GH�FRQWUDGLFWLRQ� DSUqV� XQ� QRPEUH� TXHOFRQTXH� GH� UDLVRQQHPHQWV�� DXVVL� JUDQG� TXH� O·RQ�YHXW�� SRXUYX� TXH� FH� QRPEUH� VRLW� ILQL�� 3RXU� FHOD� LO� IDXW� DSSOLTXHU� OH� SULQFLSH�G·LQGXFWLRQ�� 'HYRQV�QRXV� HQWHQGUH� LFL� SDU� QRPEUH� ILQL�� WRXW� QRPEUH� DXTXHO� SDU�GpILQLWLRQ� OH� SULQFLSH� G·LQGXFWLRQ� V·DSSOLTXH�"� eYLGHPPHQW� QRQ�� VDQV� TXRL� QRXV�VHULRQV�FRQGXLWV�DX[�FRQVpTXHQFHV�OHV�SOXV�pWUDQJHV��3RXU�TXH�QRXV�D\RQV�OH�GURLW�GH�SRVHU�XQ�V\VWqPH�GH�SRVWXODWV��LO�IDXW�TXH�QRXV�VR\RQV�DVVXUpV�TX·LOV�QH�VRQW�SDV�FRQWUDGLFWRLUHV��&·HVW�Oj�XQH�YpULWp�TXL�HVW�DGPLVH�SDU�OD� SOXSDUW� GHV� VDYDQWV�� M·DXUDLV� pFULW� SDU� WRXV� DYDQW� G·DYRLU� OX� OH� GHUQLHU� DUWLFOH� GH�0��&RXWXUDW��0DLV�TXH�VLJQLILH�W�HOOH�"�9HXW�HOOH�GLUH��� LO�IDXW�TXH�QRXV�VR\RQV�V�UV�GH�QH�SDV�UHQFRQWUHU�GH�FRQWUDGLFWLRQ�DSUqV�XQ�QRPEUH� ILQL�GH�SURSRVLWLRQV��OH�QRPEUH� ILQL�pWDQW�SDU�GpILQLWLRQ�FHOXL�TXL�MRXLW�GH�WRXWHV�OHV�SURSULpWpV�GH�QDWXUH�UpFXUUHQWH��GH�WHOOH�IDoRQ�TXH�VL�XQH�GH�FHV�SURSULpWpV�IDLVDLW�GpIDXW��VL�SDU�H[HPSOH�QRXV�WRPELRQV�VXU�XQH�FRQWUDGLFWLRQ��QRXV�FRQYLHQGULRQV�GH�GLUH�TXH�OH�QRPEUH�HQ�TXHVWLRQ�Q·HVW�SDV�ILQL�"�(Q�G·DXWUHV� WHUPHV��YRXORQV�QRXV�GLUH���,O� IDXW�TXH�QRXV�VR\RQV�V�UV�GH�QH�SDV�UHQFRQWUHU� GH� FRQWUDGLFWLRQ� j� OD� FRQGLWLRQ� GH� FRQYHQLU� GH� QRXV� DUUrWHU� MXVWH� DX�PRPHQW� R�� QRXV� VHULRQV� VXU� OH� SRLQW� G·HQ� UHQFRQWUHU� XQH�"� ,O� VXIILW� G·pQRQFHU� XQH�SDUHLOOH�SURSRVLWLRQ�SRXU�OD�FRQGDPQHU��
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$LQVL� QRQ� VHXOHPHQW� OH� UDLVRQQHPHQW� GH� 0�� +LOEHUW� VXSSRVH� OH� SULQFLSH�G·LQGXFWLRQ��PDLV�LO�VXSSRVH�TXH�FH�SULQFLSH�QRXV�HVW�GRQQp��QRQ�FRPPH�XQH�VLPSOH�GpILQLWLRQ��PDLV�FRPPH�XQ�MXJHPHQW�V\QWKpWLTXH�D�SULRUL��(Q�UpVXPp���8QH�GpPRQVWUDWLRQ�HVW�QpFHVVDLUH��/D�VHXOH�GpPRQVWUDWLRQ�SRVVLEOH�HVW�OD�GpPRQVWUDWLRQ�SDU�UpFXUUHQFH��(OOH�Q·HVW�OpJLWLPH�TXH�VL�RQ�DGPHW�OH�SULQFLSH�G·LQGXFWLRQ��HW�VL�RX�OH�UHJDUGH�QRQ�FRPPH�XQH�GpILQLWLRQ��PDLV�FRPPH�XQ�MXJHPHQW�V\QWKpWLTXH���
9��/HV�DQWLQRPLHV�FDQWRULHQQHV��

� -H�YDLV�PDLQWHQDQW�DERUGHU� O·H[DPHQ�GH� O·LPSRUWDQW�PpPRLUH�GH�0��5XVVHOO��&H�PpPRLUH�D�pWp�pFULW�HQ�YXH�GH�WULRPSKHU�GHV�GLIILFXOWpV�VRXOHYpHV�SDU�FHV�DQWLQRPLHV�FDQWRULHQQHV�DX[TXHOOHV�QRXV�DYRQV�IDLW�GpMj�GH�IUpTXHQWHV�DOOXVLRQV��&DQWRU�DYDLW�FUX�SRXYRLU�FRQVWLWXHU�XQH�6FLHQFH�GH�O·,QILQL���G·DXWUHV�VH�VRQW�DYDQFpV�GDQV�OD�YRLH�TX·LO�DYDLW� RXYHUWH�� PDLV� LOV� VH� VRQW� ELHQW{W� KHXUWpV� j� G·pWUDQJHV� FRQWUDGLFWLRQV�� &HV�DQWLQRPLHV�VRQW�GpMj�QRPEUHXVHV��PDLV�OHV�SOXV�FpOqEUHV�VRQW������/·DQWLQRPLH�%XUDOL�)RUWL������/·DQWLQRPLH�=HUPHOR�.|QLJ������/·DQWLQRPLH�5LFKDUG��&DQWRU�DYDLW�GpPRQWUp�TXH�OHV�QRPEUHV�RUGLQDX[��LO�V·DJLW�GHV�QRPEUHV�RUGLQDX[�WUDQVILQLV��QRWLRQ�QRXYHOOH�LQWURGXLWH�SDU�OXL��SHXYHQW�rWUH�UDQJpV�HQ�XQH�VpULH�OLQpDLUH��F·HVW�j�GLUH�TXH�GH�GHX[�QRPEUHV�RUGLQDX[�LQpJDX[��LO�\�HQ�D�WRXMRXUV�XQ�TXL�HVW�SOXV�SHWLW�TXH�O·DXWUH��%XUDOL�)RUWL�GpPRQWUH�OH�FRQWUDLUH���HW�HQ�HIIHW��GLW�LO�HQ�VXEVWDQFH��VL�RQ�SRXYDLW�UDQJHU�WRXV�OHV�QRPEUHV�RUGLQDX[�HQ�XQH�VpULH�OLQpDLUH��FHWWH�VpULH�GpILQLUDLW�XQ� QRPEUH� RUGLQDO� TXL� VHUDLW� SOXV� JUDQG� TXH� WRXV� OHV� DXWUHV��� RQ� SRXUUDLW� HQVXLWH� \�DMRXWHU���HW�RQ�REWLHQGUDLW�HQFRUH�XQ�QRPEUH�RUGLQDO�TXL�VHUDLW�HQFRUH�SOXV�JUDQG��HW�FHOD�HVW�FRQWUDGLFWRLUH��1RXV�UHYLHQGURQV�SOXV�ORLQ�VXU�O·DQWLQRPLH�=HUPHOR�.|QLJ�TXL�HVW�G·XQH�QDWXUH�XQ�SHX�GLIIpUHQWH���YRLFL�FH�TXH�F·HVW�TXH�O·DQWLQRPLH�5LFKDUG���5HYXH�JpQpUDOH�GHV�6FLHQFHV�����MXLQ��������&RQVLGpURQV�WRXV�OHV�QRPEUHV�GpFLPDX[�TX·RQ�SHXW�GpILQLU�j�O·DLGH�G·XQ�QRPEUH�ILQL�GH�PRWV���FHV�QRPEUHV�GpFLPDX[�IRUPHQW�XQ�HQVHPEOH�(��HW�LO�HVW�DLVp�GH�YRLU� TXH� FHW� HQVHPEOH� HVW� GpQRPEUDEOH�� F·HVW�j�GLUH� TX·RQ� SHXW� QXPpURWHU� OHV� GLYHUV�QRPEUHV�GpFLPDX[�GH�FHW�HQVHPEOH�GHSXLV���MXVTX·j�O·LQILQL��6XSSRVRQV�OH�QXPpURWDJH�HIIHFWXp�� HW� GpILQLVVRQV� XQ� QRPEUH�1� GH� OD� IDoRQ� VXLYDQWH�� 6L� OD� QH� GpFLPDOH� GX� QH�QRPEUH�GH�O·HQVHPEOH�(�HVW� �����������������������������OD�QH�GpFLPDOH�GH�1�VHUD� �����������������������������
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&RPPH� RQ� OH� YRLW�� 1� Q·HVW� SDV� pJDO� DX� QH� QRPEUH� GH� (� HW� FRPPH� Q� HVW�TXHOFRQTXH��1�Q·DSSDUWLHQW�SDV�j�(�HW�SRXUWDQW�1�GHYUDLW�DSSDUWHQLU�j�FHW�HQVHPEOH�SXLVTXH�QRXV�O·DYRQV�GpILQL�DYHF�XQ�QRPEUH�ILQL�GH�PRWV��1RXV� YHUURQV� SOXV� ORLQ� TXH�0��5LFKDUG� D� GRQQp� OXL�PrPH�� DYHF� EHDXFRXS� GH�VDJDFLWp�� O·H[SOLFDWLRQ�GH� VRQ�SDUDGR[H� HW� TXH� VRQ� H[SOLFDWLRQ�SHXW� V·pWHQGUH��PXWDWLV�PXWDQGLV��DX[�DXWUHV�SDUDGR[HV�DQDORJXHV��4XHO�HVW�OH�SOXV�SHWLW�QRPEUH�HQWLHU�TXH�O·RQ�QH�SHXW�SDV�GpILQLU�SDU�XQH�SKUDVH�IRUPpH�GH�PRLQV�GH�FHQW�PRWV�IUDQoDLV�"�&H� QRPEUH� H[LVWH��� HW� HQ� HIIHW� OHV� QRPEUHV� VXVFHSWLEOHV� G·rWUH� GpILQLV� SDU� XQH�SDUHLOOH� SKUDVH� VRQW� pYLGHPPHQW� HQ� QRPEUH� ILQL� SXLVTXH� OHV� PRWV� GH� OD� ODQJXH�IUDQoDLVH�QH�VRQW�SDV�HQ�QRPEUH�LQILQL��'RQF��SDUPL�HX[��LO�\�HQ�DXUD�XQ�TXL�VHUD�SOXV�SHWLW�TXH�WRXV�OHV�DXWUHV��(W��G·DXWUH�SDUW��FH�QRPEUH�Q·H[LVWH�SDV��FDU�VD�GpILQLWLRQ�LPSOLTXH�FRQWUDGLFWLRQ��&H�QRPEUH�HQ�HIIHW�VH�WURXYH�GpILQL�SDU�OD�SKUDVH�HQ�LWDOLTXHV�TXL�HVW�IRUPpH�GH�PRLQV�GH�FHQW�PRWV�IUDQoDLV���HW�SDU�GpILQLWLRQ�FH�QRPEUH�QH�GRLW�SDV�SRXYRLU�rWUH�GpILQL�SDU�XQH�VHPEODEOH�SKUDVH���
9,��=LJ]DJ�WKHRU\�HW�QRFODVV�WKHRU\��

�4XHOOH�HVW�O·DWWLWXGH�GH�0��5XVVHOO�HQ�SUpVHQFH�GH�FHV�FRQWUDGLFWLRQV�"�$SUqV�DYRLU�DQDO\Vp�FHOOHV�GRQW�QRXV�YHQRQV�GH�SDUOHU�HW�HQ�DYRLU�FLWp�G·DXWUHV�HQFRUH��DSUqV�OHXU�DYRLU�GRQQp�XQH�IRUPH�TXL�IDLW�SHQVHU�j�O·(SLPpQLGH��LO�Q·KpVLWH�SDV�j�FRQFOXUH���©�$�SURSRVLWLRQDO� IXQFWLRQ�RI�RQH�YDULDEOH�GRHV�QRW�DOZD\V�GHWHUPLQH�D�FODVV��ª�8QH� ©�SURSRVLWLRQDO� IXQFWLRQ�ª�RX� ©�QRUP�ª�SHXW� rWUH� ©�QRQ�SUpGLFDWLYH�ª��(W� FHOD�QH�YHXW�SDV�GLUH�TXH�FHV�SURSRVLWLRQV�QRQ�SUpGLFDWLYHV�GpWHUPLQHQW�XQH�FODVVH�YLGH��XQH�FODVVH� QXOOH��� FHOD� QH� YHXW� SDV� GLUH� TX·LO� Q·\� D� DXFXQH� YDOHXU� GH�[� TXL� VDWLVIDVVH� j� OD�GpILQLWLRQ�HW�TXL�SXLVVH�rWUH�O·XQ�GHV�pOpPHQWV�GH�OD�FODVVH��/HV�pOpPHQWV�H[LVWHQW��PDLV�LOV�Q·RQW�SDV�OH�GURLW�GH�VH�V\QGLTXHU�SRXU�IRUPHU�XQH�FODVVH��0DLV� FHOD� Q·HVW� TXH� OH� FRPPHQFHPHQW� HW� LO� IDXW� VDYRLU� UHFRQQDvWUH� VL� XQH�GpILQLWLRQ�HVW�RX�QRQ�SUpGLFDWLYH���SRXU�UpVRXGUH�FH�SUREOqPH��0��5XVVHOO�KpVLWH�HQWUH�WURLV�WKpRULHV�TX·LO�DSSHOOH�$��7KH�]LJ]DJ�WKHRU\���%��7KH�WKHRU\�RI�OLPLWDWLRQ�RI�VL]H���&��7KH�QR�FODVVHV�WKHRU\��'·DSUqV� OD� ]LJ]DJ� WKHRU\��� ©�OHV� GpILQLWLRQV� �IRQFWLRQV�SURSRVLWLRQQHOOHV�� GpWHUPLQHQW�XQH�FODVVH�TXDQG�HOOHV�VRQW�WUqV�VLPSOH�HW�QH�FHVVHQW�GH�OH�IDLUH�TXH�TXDQG�HOOHV�VRQW�FRPSOLTXpHV� HW� REVFXUHV�ª�� 4XL� GpFLGHUD� PDLQWHQDQW� VL� XQH� GpILQLWLRQ� SHXW� rWUH�UHJDUGpH�FRPPH�VXIILVDPPHQW�VLPSOH�SRXU�rWUH�DFFHSWDEOH�"�$�FHWWH�TXHVWLRQ�SDV�GH�UpSRQVH��VLQRQ�O·DYHX�OR\DO�G·XQH�FRPSOqWH�LPSXLVVDQFH���©�OHV�UqJOHV�TXL�SHUPHWWUDLHQW�GH�UHFRQQDvWUH�VL�FHV�GpILQLWLRQV�VRQW�SUpGLFDWLYHV�VHUDLHQW�H[WUrPHPHQW�FRPSOLTXpHV�HW�
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QH�SHXYHQW� VH� UHFRPPDQGHU�SDU� DXFXQH� UDLVRQ�SODXVLEOH��&·HVW�XQ�GpIDXW� DXTXHO�RQ�SRXUUDLW� UHPpGLHU�SDU�SOXV�G·LQJpQLRVLWp�RX�HQ�VH�VHUYDQW�GH�GLVWLQFWLRQV�QRQ�HQFRUH�VLJQDOpHV��0DLV� MXVTX·LFL�� HQ� FKHUFKDQW� FHV� UqJOHV�� MH� Q·DL� SX� WURXYHU� G·DXWUH� SULQFLSH�GLUHFWHXU�TXH�O·DEVHQFH�GH�FRQWUDGLFWLRQ�ª��&HWWH�WKpRULH�UHVWH�GRQF�ELHQ�REVFXUH���GDQV�FHWWH�QXLW��XQH�VHXOH�OXHXU���F·HVW�OH�PRW�]LJ]DJ��&H�TXH�0��5XVVHOO�DSSHOOH� OD�©�]LJ]DJ�JLQHVV�ª�F·HVW�VDQV�GRXWH�FH�FDUDFWqUH�SDUWLFXOLHU�TXL�GLVWLQJXH�O·DUJXPHQW�G·(SLPpQLGH��'·DSUqV� OD� WKHRU\� RI� OLPLWDWLRQ� RI� VL]H�� XQH� FODVVH� FHVVHUDLW� G·DYRLU� GURLW� j�O·H[LVWHQFH� VL� HOOH� pWDLW� WURS� pWHQGXH�� 3HXW�rWUH� SRXUUDLW�HOOH� rWUH� LQILQLH�� PDLV� LO� QH�IDXGUDLW�SDV�TX·HOOH�OH�I�W�WURS��0DLV� QRXV� UHWURXYRQV� WRXMRXUV� OD� PrPH� GLIILFXOWp��� j� TXHO� PRPHQW� SUpFLV�FRPPHQFHUD�W�HOOH�j�O·rWUH�WURS�"�%LHQ�HQWHQGX��FHWWH�GLIILFXOWp�Q·HVW�SDV�UpVROXH�HW�0��5XVVHOO�SDVVH�j�OD�WURLVLqPH�WKpRULH��'DQV� OD� QR� FODVVHV� WKHRU\�� LO� HVW� LQWHUGLW� GH� SURQRQFHU� OH�PRW� FODVVH� HW� RQ� GRLW�UHPSODFHU�FH�PRW�SDU�GHV�SpULSKUDVHV�YDULpHV��4XHO�FKDQJHPHQW�SRXU�OHV� ORJLVWLFLHQV�TXL� QH� SDUOHQW� TXH� GH� FODVVHV� HW� GH� FODVVHV� GH� FODVVHV��� ,O� YD� IDOORLU� UHIDLUH� WRXWH� OD�/RJLVWLTXH��6H�ILJXUH�W�RQ�TXHO�VHUD�O·DVSHFW�G·XQH�SDJH�GH�/RJLVWLTXH�TXDQG�RQ�HQ�DXUD�VXSSULPp� WRXWHV� OHV� SURSRVLWLRQV� R�� LO� HVW� TXHVWLRQ� GH� FODVVH�"� ,O� Q·\� DXUD� SOXV� TXH�TXHOTXHV�VXUYLYDQWHV�pSDUVHV�DX�PLOLHX�G·XQH�SDJH�EODQFKH��$SSDUHQW�UDUL�QDQWHV�LQ�JXUJLWH�YDVWR��4XRL� TX·LO� HQ� VRLW�� RQ� YRLW� TXHOOHV� VRQW� OHV� KpVLWDWLRQV� GH� 0�� 5XVVHOO�� OHV�PRGLILFDWLRQV�TX·LO�YD�IDLUH�VXELU�DX[�SULQFLSHV�IRQGDPHQWDX[�TX·LO�D�DGRSWpV�MXVTX·LFL��,O� YD� IDOORLU� GHV� FULWqUHV� SRXU� GpFLGHU� VL� XQH�GpILQLWLRQ� HVW� WURS� FRPSOLTXpH�RX� WURS�pWHQGXH��HW�FHV�FULWqUHV�QH�SRXUURQW�rWUH�MXVWLILpV�TXH�SDU�XQ�DSSHO�j�O·LQWXLWLRQ��&·HVW�YHUV�OD�QR�FODVVHV�WKHRU\�TXH�0��5XVVHOO�LQFOLQH�ILQDOHPHQW��4XRL�TX·LO�HQ�VRLW��OD�/RJLVWLTXH�HVW�j�UHIDLUH�HW�RQ�QH�VDLW�WURS�FH�TX·RQ�HQ�SRXUUD�VDXYHU�� ,QXWLOH� G·DMRXWHU� TXH� OH�&DQWRULVPH� HW� OD�/RJLVWLTXH� VRQW� VHXOV� HQ� FDXVH��� OHV�YUDLHV� PDWKpPDWLTXHV�� FHOOHV� TXL� VHUYHQW� j� TXHOTXH� FKRVH�� SRXUURQW� FRQWLQXHU� j� VH�GpYHORSSHU�G·DSUqV�OHXUV�SULQFLSHV�SURSUHV�VDQV�VH�SUpRFFXSHU�GHV�RUDJHV�TXL�VpYLVVHQW�HQ�GHKRUV�G·HOOHV��HW�HOOHV�SRXUVXLYURQW�SDV�j�SDV�OHXUV�FRQTXrWHV�DFFRXWXPpHV�TXL�VRQW�GpILQLWLYHV�HW�TX·HOOHV�Q·RQW�MDPDLV�j�DEDQGRQQHU���
,;��/D�YUDLH�VROXWLRQ��

�4XHO�FKRL[�GHYRQV�QRXV�IDLUH�HQWUH�FHV�GLIIpUHQWHV�WKpRULHV�"�,O�PH�VHPEOH�TXH�OD�VROXWLRQ�HVW�FRQWHQXH�GDQV�XQH�OHWWUH�GH�0��5LFKDUG�GRQW�M·DL�SDUOp�SOXV�KDXW�HW�TX·RQ�WURXYHUD� GDQV� OD� 5HYXH� *pQpUDOH� GHV� 6FLHQFHV� GX� ��� MXLQ� ������ $SUqV� DYRLU� H[SRVp�O·DQWLQRPLH�TXH�QRXV�DYRQV�DSSHOpH�O·DQWLQRPLH�5LFKDUG��LO�HQ�GRQQH�O·H[SOLFDWLRQ��5HSRUWRQV�QRXV� j� FH� TXH� QRXV� DYRQV� GLW� GH� FHWWH� DQWLQRPLH� DX� �� 9,,��� (� HVW�O·HQVHPEOH�GH�WRXV�OHV�QRPEUHV�TXH�O·RQ�SHXW�GpILQLU�SDU�XQ�QRPEUH�ILQL�GH�PRWV��VDQV�
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LQWURGXLUH� OD�QRWLRQ�GH� O·HQVHPEOH�(� OXL�PrPH��6DQV�TXRL� OD�GpILQLWLRQ�GH�(�FRQWLHQGUDLW�XQ�FHUFOH�YLFLHX[���RQ�QH�SHXW�SDV�GpILQLU�(�SDU�O·HQVHPEOH�(�OXL�PrPH��2U�QRXV�DYRQV�GpILQL�1��DYHF�XQ�QRPEUH�ILQL�GH�PRWV�LO�HVW�YUDL��PDLV�HQ�QRXV�DSSX\DQW�VXU�OD�QRWLRQ�GH�O·HQVHPEOH�(��(W�YRLOj�SRXUTXRL�1�QH�IDLW�SDV�SDUWLH�GH�(��'DQV�O·H[HPSOH�FKRLVL�SDU�0��5LFKDUG��OD�FRQFOXVLRQ�VH�SUpVHQWH�DYHF�XQH�HQWLqUH�pYLGHQFH� HW� O·pYLGHQFH� SDUDvWUD� HQFRUH� SOXV� JUDQGH� TXDQG� RQ� VH� UHSRUWHUD� DX� WH[WH�PrPH�GH�VD�OHWWUH��0DLV�OD�PrPH�H[SOLFDWLRQ�YDXW�SRXU�OHV�DXWUHV�DQWLQRPLHV�DLQVL�TX·LO�HVW�DLVp�GH�OH�YpULILHU��$LQVL� OHV� GpILQLWLRQV� TXL� GRLYHQW� rWUH� UHJDUGpHV� FRPPH� QRQ� SUpGLFDWLYHV� VRQW� FHOOHV� TXL�FRQWLHQQHQW�XQ�FHUFOH�YLFLHX[��(W�OHV�H[HPSOHV�TXL�SUpFqGHQW�PRQWUHQW�VXIILVDPPHQW�FH�TXH�M·HQWHQGV� SDU� Oj�� (VW�FH� Oj� FH� TXH�0�� 5XVVHOO� DSSHOOH� OD� ©�]LJ]DJJLQHVV�"�ª� -H� SRVH� OD�TXHVWLRQ�VDQV�OD�UpVRXGUH���
;��/HV�GpPRQVWUDWLRQV�GX�SULQFLSH�G·LQGXFWLRQ��

�([DPLQRQV� OHV� SUpWHQGXHV� GpPRQVWUDWLRQV� GX� SULQFLSH� G·LQGXFWLRQ� HW� HQ�SDUWLFXOLHU�FHOOH�GH�0��5XVVHOO�HW�FHOOH�GH�%XUDOL�)RUWL��(W�G·DERUG�SRXU�PLHX[�IDLUH�FRPSUHQGUH�OD�SRVLWLRQ�GH�OD�TXHVWLRQ��SURILWRQV�GH�TXHOTXHV�GpQRPLQDWLRQV�QRXYHOOHV�KHXUHXVHPHQW�LQWURGXLWHV�SDU�0��5XVVHOO�GDQV�VRQ�UpFHQW�PpPRLUH��$SSHORQV� FODVVH� UpFXUUHQWH� WRXWH� FODVVH� GH� QRPEUHV� TXL� FRQWLHQW� ]pUR�� HW� TXL�FRQWLHQW�Q���VL�HOOH�FRQWLHQW�Q��$SSHORQV� QRPEUH� LQGXFWLI� WRXW� QRPEUH� TXL� IDLW� SDUWLH� GH� WRXWHV� OHV� FODVVHV�UpFXUUHQWHV��$SSHORQV� QRPEUH� ILQL� OH� QRPEUH� FDUGLQDO� G·XQH� FODVVH� TXL� Q·HVW� pTXLYDOHQWH� j�DXFXQH�GH�VHV�SDUWLHV��,O� IDXW� HQWHQGUH�� G·DSUqV� WRXW� FH� TXL� SUpFqGH�� SDU� WRXWHV� OHV� FODVVHV� UpFXUUHQWHV��WRXWHV�FHOOHV�GDQV�OD�GpILQLWLRQ�GHVTXHOOHV�Q·HQWUH�SDV�OD�QRWLRQ�GH�QRPEUH�LQGXFWLI��6DQV�FHOD�RQ�UHWRPEH�GDQV�OH�FHUFOH�YLFLHX[�TXL�D�HQJHQGUp�OHV�DQWLQRPLHV��2U�:KLWHKHDG�Q·D�SDV�SULV�FHWWH�SUpFDXWLRQ��/H�UDLVRQQHPHQW�GH�:KLWHKHDG�HVW�GRQF�YLFLHX[���F·HVW�OH�PrPH�TXL�D�FRQGXLW�DX[�DQWLQRPLHV��� LO� pWDLW� LOOpJLWLPH� TXDQG� LO� GRQQDLW� GHV� UpVXOWDWV� IDX[��� LO� UHVWH� LOOpJLWLPH�TXDQG�LO�FRQGXLW�SDU�KDVDUG�j�XQ�UpVXOWDW�YUDL��8QH�GpILQLWLRQ�TXL�FRQWLHQW�XQ�FHUFOH�YLFLHX[�QH�GpILQLW�ULHQ��,O�QH�VHUW�j�ULHQ�GH�GLUH��QRXV�VRPPHV�V�UV��TXHOTXH�VHQV�TXH�QRXV�GRQQLRQV�j�QRWUH�GpILQLWLRQ��TX·LO�\�D�DX�PRLQV� ]pUR� TXL� DSSDUWLHQW� j� OD� FODVVH� GHV� QRPEUHV� LQGXFWLIV��� LO� QH� V·DJLW� SDV� GH�VDYRLU�VL�FHWWH�FODVVH�HVW�YLGH��PDLV�VL�RQ�SHXW�ULJRXUHXVHPHQW�OD�GpOLPLWHU��8QH�FODVVH�©�QRQ�SUpGLFDWLYH�ª�FH�Q·HVW�SDV�XQH�FODVVH�YLGH��F·HVW�XQH�FODVVH�GRQW� OD�IURQWLqUH�HVW�LQGpFLVH��
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,QXWLOH� G·DMRXWHU� TXH� FHWWH� REMHFWLRQ� SDUWLFXOLqUH� ODLVVH� VXEVLVWHU� OHV� REMHFWLRQV�JpQpUDOHV�TXL�V·DSSOLTXHQW�j�WRXWHV�OHV�GpPRQVWUDWLRQV���
;�

�0��%XUDOL�)RUWL�D�GRQQp�XQH�DXWUH�GpPRQVWUDWLRQ�GDQV�VRQ�DUWLFOH�/H�&ODVVL�ILQLWH��$WWL�GL�7RULQR��W��;;;,,���0DLV�LO�HVW�REOLJp�G·DGPHWWUH�GHX[�SRVWXODWV���/H�SUHPLHU��F·HVW�TX·LO�H[LVWH�WRXMRXUV�DX�PRLQV�XQH�FODVVH�LQILQLH��/H�VHFRQG�V·pQRQFH�DLQVL���
�/H�SUHPLHU�SRVWXODW�Q·HVW�SDV�SOXV�pYLGHQW�TXH�OH�SULQFLSH�j�GpPRQWUHU���OH�VHFRQG�QRQ�VHXOHPHQW�Q·HVW�SDV�pYLGHQW��PDLV� LO�HVW� IDX[��FRPPH� O·D�PRQWUp�0��:KLWHKHDG��FRPPH� G·DLOOHXUV� OH�PRLQGUH� WDXSLQ� V·HQ� VHUDLW� DSHUoX� GX� SUHPLHU� FRXS�� VL� O·D[LRPH�DYDLW� pWp� pQRQFp� GDQV� XQ� ODQJDJH� LQWHOOLJLEOH�� SXLVTX·LO� VLJQLILH��� OH� QRPEUH� GHV�FRPELQDLVRQV�TX·RQ�SHXW�IRUPHU�DYHF�SOXVLHXUV�REMHWV�HVW�SOXV�SHWLW�TXH�OH�QRPEUH�GH�FHV�REMHWV���

;,��/·D[LRPH�GH�=HUPHOR��
�'DQV�VD�GpPRQVWUDWLRQ�FpOqEUH��0��=HUPHOR�V·DSSXLH�VXU�O·D[LRPH�VXLYDQW���'DQV� XQ� HQVHPEOH� TXHOFRQTXH� �RX� PrPH� GDQV� FKDFXQ� GHV� HQVHPEOHV� G·XQ�HQVHPEOH� G·HQVHPEOHV�� QRXV� SRXYRQV� WRXMRXUV� FKRLVLU� DX� KDVDUG� XQ� pOpPHQW� �TXDQG�PrPH� FHW� HQVHPEOH� G·HQVHPEOHV� FRPSUHQGUDLW� XQH� LQILQLWp� G·HQVHPEOHV��� 2Q� DYDLW�DSSOLTXp�PLOOH�IRLV�FHW�D[LRPH�VDQV�O·pQRQFHU��PDLV�GqV�TX·LO�IXW�pQRQFp��LO�VRXOHYD�GHV�GRXWHV��4XHOTXHV�PDWKpPDWLFLHQV��FRPPH�0��%RUHO��OH�UHMHWqUHQW�UpVROXPHQW���G·DXWUHV�O·DGPLUHQW��9R\RQV�FH�TX·HQ�SHQVH�0��5XVVHOO��G·DSUqV�VRQ�GHUQLHU�DUWLFOH��,O� QH� VH� SURQRQFH� SDV�� PDLV� OHV� FRQVLGpUDWLRQV� DX[TXHOOHV� LO� VH� OLYUH� VRQW� WUqV�VXJJHVWLYHV��(W�G·DERUG�XQ�H[HPSOH�SLWWRUHVTXH���VXSSRVRQV�TXH�QRXV�D\RQV�DXWDQW�GH�SDLUHV�GH� ERWWHV� TXH� GH� QRPEUHV� HQWLHUV�� GH� WHOOH� IDoRQ� TXH� QRXV� SXLVVLRQV� QXPpURWHU� OHV�SDLUHV�GHSXLV���MXVTX·j�O·LQILQL���FRPELHQ�DXURQV�QRXV�GH�ERWWHV�"�OH�QRPEUH�GHV�ERWWHV�VHUD�W�LO� pJDO� DX� QRPEUH� GHV� SDLUHV�� 2XL�� VL� GDQV� FKDTXH� SDLUH�� OD� ERWWH� GURLWH� VH�GLVWLQJXH�GH�OD�ERWWH�JDXFKH���LO�VXIILUD�GH�GRQQHU�OH�QXPpUR��Q���j�OD�ERWWH�GURLWH�GH�OD�QH�SDLUH�HW� OH�QXPpUR��Q� j� OD�ERWWH�JDXFKH�GH� OD�QH�SDLUH��1RQ�� VL� OD�ERWWH�GURLWH�HVW�SDUHLOOH� j� OD� ERWWH� JDXFKH�� SDUFH� TX·XQH� SDUHLOOH� RSpUDWLRQ� GHYLHQGUD� LPSRVVLEOH�� $�PRLQV� TXH� O·RQ�Q·DGPHWWH� O·D[LRPH�GH�=HUPHOR��SDUFH�TX·DORUV�RQ�SRXUUD� FKRLVLU�DX�KDVDUG�GDQV�FKDTXH�SDLUH�OD�ERWWH�TXH�O·RQ�UHJDUGHUD�FRPPH�GURLWH���
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;,,��&RQFOXVLRQV��
�8QH�GpPRQVWUDWLRQ�YUDLPHQW�IRQGpH�VXU�OHV�SULQFLSHV�GH�OD�/RJLTXH�$QDO\WLTXH�VH�FRPSRVHUD�G·XQH� VXLWH�GH�SURSRVLWLRQV��� OHV�XQHV��TXL� VHUYLURQW�GH�SUpPLVVHV�� VHURQW�GHV� LGHQWLWpV�RX�GHV�GpILQLWLRQV��� OHV�DXWUHV�VH�GpGXLURQW�GHV�SUHPLqUHV�GH�SURFKH�HQ�SURFKH��� PDLV� ELHQ� TXH� OH� OLHQ� HQWUH� FKDTXH� SURSRVLWLRQ� HW� OD� VXLYDQWH� V·DSHUoRLYH�LPPpGLDWHPHQW�� RQ� QH� YHUUD� SDV� GX� SUHPLHU� FRXS� FRPPHQW� RQ� D� SX� SDVVHU� GH� OD�SUHPLqUH� j� OD� GHUQLqUH�� TXH� O·RQ� SRXUUD� rWUH� WHQWp� GH� UHJDUGHU� FRPPH� XQH� YpULWp�QRXYHOOH��0DLV�VL�O·RQ�UHPSODFH�VXFFHVVLYHPHQW�OHV�GLYHUVHV�H[SUHVVLRQV�TXL�\�ILJXUHQW�SDU� OHXU� GpILQLWLRQ� HW� VL� O·RQ� SRXUVXLW� FHWWH� RSpUDWLRQ� DXVVL� ORLQ� TX·RQ� OH� SHXW�� LO� QH�UHVWHUD� SOXV� j� OD� ILQ� TXH� GHV� LGHQWLWpV�� GH� VRUWH� TXH� WRXW� VH� UpGXLUD� j� XQH� LPPHQVH�WDXWRORJLH��/D�/RJLTXH�UHVWH�GRQF�VWpULOH��j�PRLQV�G·rWUH�IpFRQGpH�SDU�O·LQWXLWLRQ��9RLOj�FH�TXH�M·DL�pFULW�DXWUHIRLV���OHV�ORJLVWLFLHQV�SURIHVVHQW�OH�FRQWUDLUH�HW�FURLHQW�O·DYRLU� SURXYp� HQ� GpPRQWUDQW� HIIHFWLYHPHQW� GHV� YpULWpV� QRXYHOOHV�� 3DU� TXHO�PpFDQLVPH�"�3RXUTXRL��HQ�DSSOLTXDQW�j�OHXUV�UDLVRQQHPHQWV�OH�SURFpGp�TXH�MH�YLHQV�GH�GpFULUH��F·HVW�j�GLUH�HQ�UHPSODoDQW�OHV�WHUPHV�GpILQLV�SDU�OHXUV�GpILQLWLRQV��QH�OHV�YRLW�RQ�SDV�VH�IRQGUH�HQ�LGHQWLWpV�FRPPH�OHV�UDLVRQQHPHQWV�RUGLQDLUHV�"�&·HVW�TXH�FH�SURFpGp�QH�OHXU�HVW�SDV�DSSOLFDEOH��(W�SRXUTXRL�"�SDUFH�TXH�OHXUV�GpILQLWLRQV�VRQW�QRQ�SUpGLFDWLYHV�HW�SUpVHQWHQW�FHWWH�VRUWH�GH�FHUFOH�YLFLHX[�FDFKp�TXH�M·DL�VLJQDOp�SOXV�KDXW���OHV�GpILQLWLRQV�QRQ�SUpGLFDWLYHV�QH�SHXYHQW�SDV�rWUH�VXEVWLWXpHV�DX�WHUPH�GpILQL��'DQV�FHV�FRQGLWLRQV��OD�/RJLVWLTXH�Q·HVW�SOXV�VWpULOH��HOOH�HQJHQGUH�O·DQWLQRPLH��&·HVW� OD� FUR\DQFH� j� O·H[LVWHQFH� GH� O·LQILQL� DFWXHO� TXL� D� GRQQp� QDLVVDQFH� j� FHV�GpILQLWLRQV� QRQ� SUpGLFDWLYHV�� -H�P·H[SOLTXH��� GDQV� FHV� GpILQLWLRQV� ILJXUH� OH�PRW� WRXV��DLQVL�TX·RQ� OH�YRLW�GDQV� OHV�H[HPSOHV�FLWpV�SOXV�KDXW��/H�PRW� WRXV�D�XQ�VHQV�ELHQ�QHW�TXDQG�LO�V·DJLW�G·XQ�QRPEUH�ILQL�G·REMHWV���SRXU�TX·LO�HQ�H�W�HQFRUH�XQ��TXDQG�OHV�REMHWV�VRQW�HQ�QRPEUH�LQILQL��LO�IDXGUDLW�TX·LO�\�H�W�XQ�LQILQL�DFWXHO��$XWUHPHQW�WRXV�FHV�REMHWV�QH�SRXUURQW�SDV�rWUH�FRQoXV�FRPPH�SRVpV�DQWpULHXUHPHQW�j�OHXU�GpILQLWLRQ�HW�DORUV�VL�OD�GpILQLWLRQ�G·XQH�QRWLRQ�1�GpSHQG�GH� WRXV� OHV�REMHWV�$��HOOH�SHXW�rWUH�HQWDFKpH�GH�FHUFOH�YLFLHX[��VL�SDUPL�OHV�REMHWV�$�LO�\�HQ�D�TX·RQ�QH�SHXW�GpILQLU�VDQV�IDLUH�LQWHUYHQLU�OD�QRWLRQ�1�HOOH�PrPH��/HV�UqJOHV�GH�OD�ORJLTXH�IRUPHOOH�H[SULPHQW�VLPSOHPHQW�OHV�SURSULpWpV�GH�WRXWHV�OHV� FODVVLILFDWLRQV� SRVVLEOHV�� 0DLV� SRXU� TX·HOOHV� VRLHQW� DSSOLFDEOHV�� LO� IDXW� TXH� FHV�FODVVLILFDWLRQV� VRLHQW� LPPXDEOHV� HW� TX·RQ� Q·DLW� SDV� j� OHV� PRGLILHU� GDQV� OH� FRXUV� GX�UDLVRQQHPHQW��6L�O·RQ�D�j�FODVVHU�TX·XQ�QRPEUH�ILQL�G·REMHWV��LO�HVW�IDFLOH�GH�FRQVHUYHU�VHV� FODVVLILFDWLRQV� VHV� FODVVLILFDWLRQV� VDQV� FKDQJHPHQW�� 6L� OHV� REMHWV� VRQW� HQ�QRPEUH�LQGpILQL�� F·HVW�j�GLUH� VL� RQ� HVW� VDQV� FHVVH� H[SRVp� j� YRLU� VXUJLU� GHV� REMHWV� QRXYHDX[� HW�LPSUpYXV�� LO� SHXW� DUULYHU� TXH� O·DSSDULWLRQ� G·XQ� REMHW� QRXYHDX� REOLJH� j� PRGLILHU� OD�FODVVLILFDWLRQ��HW�F·HVW�DLQVL�TX·RQ�HVW�H[SRVp�DX[�DQWLQRPLHV��,O� Q·\� D� SDV� G·LQILQL� DFWXHO��� OHV�&DQWRULHQV� O·RQW�RXEOLp�� HW� LOV� VRQW� WRPEpV�GDQV� OD�FRQWUDGLFWLRQ��,O�HVW�YUDL�TXH�OH�&DQWRULVPH�D�UHQGX�GHV�VHUYLFHV��PDLV�F·pWDLW�TXDQG�RQ�
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O·DSSOLTXDLW�j�XQ�YUDL�SUREOqPH��GRQW�OHV�WHUPHV�pWDLHQW�QHWWHPHQW�GpILQLV��HW�DORUV�RQ�SRXYDLW�PDUFKHU�VDQV�FUDLQWH��/HV�ORJLVWLFLHQV�O·RQW�RXEOLp�FRPPH�OHV�&DQWRULHQV�HW�LOV�RQW�UHQFRQWUp�OHV�PrPHV�GLIILFXOWpV��0DLV�LO�V·DJLW�GH�VDYRLU�V·LOV�VH�VRQW�HQJDJpV�GDQV�FHWWH�YRLH�SDU�DFFLGHQW��RX�VL�F·pWDLW�SRXU�HX[�XQH�QpFHVVLWp��3RXU� PRL�� OD� TXHVWLRQ� Q·HVW� SDV� GRXWHXVH��� OD� FUR\DQFH� j� O·LQILQL� DFWXHO� HVW�HVVHQWLHOOH� GDQV� OD� ORJLVWLTXH� UXVVHOLHQQH�� &·HVW� MXVWHPHQW� FH� TXL� OD� GLVWLQJXH� GH� OD�ORJLVWLTXH�KLOEHUWLHQQH��+LOEHUW� VH� SODFH� DX�SRLQW� GH� YXH�GH� O·H[WHQVLRQ��SUpFLVpPHQW�DILQ� G·pYLWHU� OHV� DQWLQRPLHV� FDQWRULHQQHV��� 5XVVHOO� VH� SODFH� DX� SRLQW� GH� YXH� GH� OD�FRPSUpKHQVLRQ��3DU�FRQVpTXHQW�OH�JHQUH�HVW�SRXU�OXL�DQWpULHXU�j�O·HVSqFH��HW�OH�VXPPXP�JHQXV�HVW�DQWpULHXU�j�WRXW��&HOD�Q·DXUDLW�SDV�G·LQFRQYpQLHQW�VL�OH�VXPPXP�JHQXV�pWDLW�ILQL���PDLV�V·LO�HVW�LQILQL��LO�IDXW�SRVHU�O·LQILQL�DYDQW�OH�ILQL��F·HVW�j�GLUH�UHJDUGHU�O·LQILQL�FRPPH�DFWXHO��(W�QRXV�Q·DYRQV�SDV�VHXOHPHQW�GHV�FODVVHV�LQILQLHV���TXDQG�QRXV�SDVVRQV�GX�JHQUH�j�O·HVSqFH�HQ�UHVWUHLJQDQW�OH�FRQFHSW�SDU�GHV�FRQGLWLRQV�QRXYHOOHV��FHV�FRQGLWLRQV�VRQW�HQFRUH� HQ� QRPEUH� LQILQL�� &DU� HOOHV� H[SULPHQW� JpQpUDOHPHQW� TXH� O·REMHW� HQYLVDJp�SUpVHQWH�WHOOH�RX�WHOOH�UHODWLRQ�DYHF�WRXV�OHV�REMHWV�G·XQH�FODVVH�LQILQLH��0DLV�FHOD��F·HVW�GH�O·KLVWRLUH�DQFLHQQH��0��5XVVHOO�D�DSHUoX�OH�SpULO�HW�LO�YD�DYLVHU��,O�YD�WRXW�FKDQJHU���HW�TX·RQ�V·HQWHQGH�ELHQ���LO�QH�V·DSSUrWH�SDV�VHXOHPHQW�j�LQWURGXLUH�GH�QRXYHDX[�SULQFLSHV�TXL�SHUPHWWURQW�GHV�RSpUDWLRQV�DXWUHIRLV�LQWHUGLWHV���LO�V·DSSUrWH�j�LQWHUGLUH�GHV�RSpUDWLRQV�TX·LO�MXJHDLW�DXWUHIRLV�OpJLWLPHV��,O�QH�VH�FRQWHQWH�SDV�G·DGRUHU�FH�TX·LO�D�EU�Op���LO�YD�EU�OHU�FH�TX·LO�D�DGRUp��FH�TXL�HVW�SOXV�JUDYH��,O�Q·DMRXWH�SDV�XQH�QRXYHOOH�DLOH�DX�EkWLPHQW��LO�HQ�VDSH�OHV�IRQGDWLRQV��/·DQFLHQQH� /RJLVWLTXH� HVW� PRUWH�� VL� ELHQ� TXH� OD� ]LJ]DJ�WKHRU\� HW� OD� QR� FODVVHV�WKHRU\�VH�GLVSXWHQW�GpMj�VD�VXFFHVVLRQ��3RXU�MXJHU�OD�QRXYHOOH��QRXV�DWWHQGURQV�TX·HOOH�H[LVWH��
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/,95(�,,,���OD�PpFDQLTXH�QRXYHOOH��
&+$3,75(�,���/D�0pFDQLTXH�HW�OH�5DGLXP��

�
,��,QWURGXFWLRQ�

�/HV� SULQFLSHV� JpQpUDX[� GH� OD� '\QDPLTXH�� TXL� RQW�� GHSXLV� 1HZWRQ�� VHUYL� GH�IRQGHPHQW�j�OD�6FLHQFH�SK\VLTXH�HW�TXL�SDUDLVVHQW�LQpEUDQODEOHV���VRQW�LOV�VXU�OH�SRLQW�G·rWUH�DEDQGRQQpV�RX�WRXW�DX�PRLQV�G·rWUH�SURIRQGpPHQW�PRGLILpV�"�&·HVW�FH�TXH�ELHQ�GHV�SHUVRQQHV�VH�GHPDQGHQW�GHSXLV�TXHOTXHV�DQQpHV��/D�GpFRXYHUWH�GX�UDGLXP�DXUDLW��G·DSUqV�HOOHV��UHQYHUVp�OHV�GRJPHV�VFLHQWLILTXHV�TXH�O·RX�FUR\DLW�OHV�SOXV�VROLGHV���G·XQH�SDUW�� O·LPSRVVLELOLWp� GH� OD� WUDQVPXWDWLRQ� GHV� PpWDX[��� G·DXWUH� SDUW�� OHV� SRVWXODWV�IRQGDPHQWDX[� GH� OD� 0pFDQLTXH�� 3HXW�rWUH� V·HVW�RQ� WURS� KkWp� GH� FRQVLGpUHU� FHV�QRXYHDXWpV� FRPPH� GpILQLWLYHPHQW� pWDEOLHV� HW� GH� EULVHURQV� LGROHV� G·KLHU��� SHXW�rWUH�FRQYLHQGUDLW�LO��DYDQW�GH�SUHQGUH�SDUWL��G·DWWHQGUH�GHV�H[SpULHQFHV�SOXV�QRPEUHXVHV�HW�SOXV� SUREDQWHV�� ,O� Q·HQ� HVW� SDV� PRLQV� QpFHVVDLUH�� GqV� DXMRXUG·KXL�� GH� FRQQDvWUH� OHV�GRFWULQHV�QRXYHOOHV�HW�OHV�DUJXPHQWV��GpMj�WUqV�VpULHX[��VXU�OHVTXHOV�HOOHV�V·DSSXLHQW��5DSSHORQV�G·DERUG�HQ�TXHOTXHV�PRWV�HQ�TXRL�FRQVLVWHQW�FHV�SULQFLSHV���$��/H�PRXYHPHQW�G·XQ�SRLQW�PDWpULHO� LVROp�HW�VRXVWUDLW�j�WRXWH�IRUFH�H[WpULHXUH�HVW�UHFWLOLJQH�HW�XQLIRUPH���F·HVW�OH�SULQFLSH�G·LQHUWLH���SDV�G·DFFpOpUDWLRQ�VDQV�IRUFH���%��/·DFFpOpUDWLRQ�G·XQ�SRLQW�PRELOH�D�PrPH�GLUHFWLRQ�TXH�OD�UpVXOWDQWH�GH�WRXWHV�OHV�IRUFHV�DX[TXHOOHV�FH�SRLQW�HVW�VRXPLV���HOOH�HVW�pJDOH�DX�TXRWLHQW�GH�FHWWH�UpVXOWDQWH�SDU�XQ�FRHIILFLHQW�DSSHOp�PDVVH�GX�SRLQW�PRELOH��/D�PDVVH�G·XQ�SRLQW�PRELOH��DLQVL�GpILQLH��HVW�XQH�FRQVWDQWH���HOOH�QH�GpSHQG�SDV�GH� OD�YLWHVVH�DFTXLVH�SDU�FH�SRLQW���HOOH�HVW� OD�PrPH�VL� OD�IRUFH��pWDQW�SDUDOOqOH�j�FHWWH�YLWHVVH�� WHQG� VHXOHPHQW� j� DFFpOpUHU� RX� j� UHWDUGHU� OH�PRXYHPHQW� GX� SRLQW�� RX� VL�� DX�FRQWUDLUH��pWDQW�SHUSHQGLFXODLUH�j�FHWWH�YLWHVVH��HOOH�WHQG�j�IDLUH�GpYLHU�FH�PRXYHPHQW�YHUV�OD�GURLWH��RX�OD�JDXFKH��F·HVW�j�GLUH�j�FRXUEHU�OD�WUDMHFWRLUH���&��7RXWHV�OHV�IRUFHV�VXELHV�SDU�XQ�SRLQW�PDWpULHO�SURYLHQQHQW�GH�O·DFWLRQ�G·DXWUHV�SRLQWV�PDWpULHOV���HOOHV�QH�GpSHQGHQW�TXH�GHV�SRVLWLRQV�HW�GHV�YLWHVVHV�UHODWLYHV�GH�FHV�GLIIpUHQWV�SRLQWV�PDWpULHOV��(Q�FRPELQDQW�OHV�GHX[�SULQFLSHV�%�HW�&��RQ�DUULYH�DX�SULQFLSH�GX�PRXYHPHQW�UHODWLI��HQ� YHUWX� GXTXHO� OHV� ORLV� GX�PRXYHPHQW� G·XQ� V\VWqPH� VRQW� OHV�PrPHV� VRLW� TXH� O·RQ�UDSSRUWH�FH�V\VWqPH�j�GHV�D[HV�IL[HV��VRLW�TX·RQ�OH�UDSSRUWH�j�GHV�D[HV�PRELOHV�DQLPpV�G·XQ�PRXYHPHQW�GH�WUDQVODWLRQ�UHFWLOLJQH�HW�XQLIRUPH��GH�VRUWH�TX·LO�HVW�LPSRVVLEOH�GH�GLVWLQJXHU�OH�PRXYHPHQW�DEVROX�G·XQ�PRXYHPHQW�UHODWLI�SDU�UDSSRUW�j�GH�SDUHLOV�D[HV�PRELOHV���
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'��6L�XQ�SRLQW�PDWpULHO�$�DJLW�VXU�XQ�DXWUH�SRLQW�PDWpULHO�%��OH�FRUSV�%�UpDJLW�VXU�$��HW�FHV�GHX[�DFWLRQV�VRQW�GHX[�IRUFHV�pJDOHV�HW�GLUHFWHPHQW�RSSRVpHV��&·HVW�OH�SULQFLSH�GH�O·pJDOLWp�GH�O·DFWLRQ�HW�GH�OD�UpDFWLRQ��RX��SOXV�EULqYHPHQW��OH�SULQFLSH�GH�UpDFWLRQ��/HV� REVHUYDWLRQV� DVWURQRPLTXHV�� OHV� SKpQRPqQHV� SK\VLTXHV� OHV� SOXV� KDELWXHOV��VHPEOHQW�DYRLU�DSSRUWp�j�FHV�SULQFLSHV�XQH�FRQILUPDWLRQ�FRPSOqWH��FRQVWDQWH�HW�WUqV�SUpFLVH��&·HVW�YUDL��GLW�RQ�PDLQWHQDQW��PDLV�F·HVW�SDUFH�TX·RQ�Q·D�MDPDLV�RSpUp�TX·DYHF�GH�IDLEOHV�YLWHVVHV���0HUFXUH��SDU�H[HPSOH��TXL�HVW�OD�SODQqWH�OD�SOXV�UDSLGH��QH�IDLW�JXqUH�TXH�����NLORPqWUHV�SDU�VHFRQGH��&HW�DVWUH�VH�FRPSRUWHUDLW�LO�GH�OD�PrPH�PDQLqUH��V·LO�DOODLW�PLOOH�IRLV�SOXV�YLWH�"�2Q�YRLW�TX·LO�Q·\�D�SDV�HQFRUH�OLHX�GH�V·LQTXLpWHU���TXHOV�TXH�SXLVVHQW� rWUH� OHV� SURJUqV� GH� O·DXWRPRELOLVPH�� LO� V·pFRXOHUD� HQFRUH� ORQJWHPSV� DYDQW�TX·RQ� GRLYH� UHQRQFHU� j� DSSOLTXHU� j� QRV� PDFKLQHV� OHV� SULQFLSHV� FODVVLTXHV� GH� OD�'\QDPLTXH��&RPPHQW�GRQF�HVW�RQ�SDUYHQX�j�UpDOLVHU�GHV�YLWHVVHV�PLOOH�IRLV�SOXV�JUDQGHV�GH�0HUFXUH��pJDOHV��SDU�H[HPSOH��DX�GL[LqPH�HW�DX�WLHUV�GH�OD�YLWHVVH�GH�OD�OXPLqUH��RX�VH�UDSSURFKDQW�SOXV�HQFRUH�GH�FHWWH�YLWHVVH�"�&·HVW�j�O·DLGH�GHV�UD\RQV�FDWKRGLTXHV�HW�GHV�UD\RQV�GX�UDGLXP��2Q�VDLW�TXH�OH�UDGLXP�pPHW�WURLV�VRUWHV�GH�UD\RQV��TXH�O·RQ�GpVLJQH�SDU�OHV�WURLV�OHWWUHV�JUHFTXHV�E��F��K���GDQV�FH�TXL�YD�VXLYUH��VDXI�PHQWLRQ�H[SUHVVH�GX�FRQWUDLUH��LO�V·DJLUD�WRXMRXUV�GHV�UD\RQV�F��TXL�VRQW�DQDORJXHV�DX[�UD\RQV�FDWKRGLTXHV��$SUqV� OD� GpFRXYHUWH� GHV� UD\RQV� FDWKRGLTXHV�� GHX[� WKpRULHV� VH� WURXYqUHQW� HQ�SUpVHQFH��� &URRNHV� DWWULEXDLW� OHV� SKpQRPqQHV� j� XQ� YpULWDEOH� ERPEDUGHPHQW�PROpFXODLUH��� +HUW]�� j� GHV� RQGXODWLRQV� SDUWLFXOLqUHV� GH� O·pWKHU�� &·pWDLW� XQ�UHQRXYHOOHPHQW�GX�GpEDW�TXL�DYDLW�GLYLVp�OHV�SK\VLFLHQV�LO�\�D�XQ�VLqFOH�j�SURSRV�GH�OD�OXPLqUH�� &URRNHV� UHSUHQDLW� OD� WKpRULH� GH� O·pPLVVLRQ�� DEDQGRQQpH� SRXU� OD� OXPLqUH���+HUW]�WHQDLW�SRXU�OD�WKpRULH�RQGXODWRLUH��/HV�IDLWV�VHPEOHQW�GRQQHU�UDLVRQ�j�&URRNHV��2Q�D�UHFRQQX��HQ�SUHPLHU�OLHX��TXH�OHV�UD\RQV�FDWKRGLTXHV�WUDQVSRUWHQW�DYHF�HX[�XQH� FKDUJH� pOHFWULTXH�QpJDWLYH��� LOV� VRQW� GpYLpV� SDU� XQ� FKDPS�PDJQpWLTXH� HW� SDU� XQ�FKDPS� pOHFWULTXH��� HW� FHV� GpYLDWLRQV� VRQW� SUpFLVpPHQW� FHOOHV� TXH� SURGXLUDLHQW� FHV�PrPHV� FKDPSV� VXU� GHV� SURMHFWLOHV� DQLPpV� G·XQH� WUqV� JUDQGH� YLWHVVH� HW� IRUWHPHQW�FKDUJpV� G·pOHFWULFLWp�� &HV� GHX[� GpYLDWLRQV� GpSHQGHQW� GH� GHX[� TXDQWLWpV��� OD� YLWHVVH��G·XQH�SDUW��HW�OH�UDSSRUW�GH�OD�FKDUJH�pOHFWULTXH�GX�SURMHFWLOH�j�VD�PDVVH��G·DXWUH�SDUW���RQ� QH� SHXW� FRQQDvWUH� OD� YDOHXU� DEVROXH� GH� FHWWH� PDVVH�� QL� FHOOH� GH� OD� FKDUJH�� PDLV�VHXOHPHQW�OHXU�UDSSRUW���LO�HVW�FODLU��HQ�HIIHW��TXH��VL�O·RQ�GRXEOH�j�OD�IRLV�OD�FKDUJH�HW�OD�PDVVH�� VDQV� FKDQJHU� OD� YLWHVVH�� RQ�GRXEOHUD� OD� IRUFH� TXL� WHQG� j� GpYLHU� OH� SURMHFWLOH���PDLV��FRPPH�VD�PDVVH�HVW�pJDOHPHQW�GRXEOpH��O·DFFpOpUDWLRQ�HW�OD�GpYLDWLRQ�REVHUYDEOHV�QH�VHURQW�SDV�FKDQJpHV��/·REVHUYDWLRQ�GHV�GHX[�GpYLDWLRQV�QRXV�IRXUQLUD�GRQF�GHX[�pTXDWLRQV� SRXU� GpWHUPLQHU� FHV� GHX[� LQFRQQXHV��2Q� WURXYH� XQH� YLWHVVH� GH� ������� j��������NLORPqWUHV�SDU� VHFRQGH���TXDQW�DX� UDSSRUW�GH� OD� FKDUJH�j� OD�PDVVH�� LO�HVW� WUqV�JUDQG�� 2Q� SHXW� OH� FRPSDUHU� DX� UDSSRUW� FRUUHVSRQGDQW� HQ� FH� TXL� FRQFHUQH� O·LRQ�K\GURJqQH�GDQV� O·pOHFWURO\VH���RQ� WURXYH�DORUV�TX·XQ�SURMHFWLOH�FDWKRGLTXH� WUDQVSRUWH�
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HQYLURQ� PLOOH� IRLV� SOXV� G·pOHFWULFLWp� TXH� Q·HQ� WUDQVSRUWHUDLW� XQH� PDVVH� pJDOH�G·K\GURJqQH�GDQV�XQ�pOHFWURO\WH��3RXU�FRQILUPHU�FHV�YXHV��LO�IDXGUDLW�XQH�PHVXUH�GLUHFWH�GH�FHWWH�YLWHVVH�TXH�O·RQ�FRPSDUHUDLW�DYHF�OD�YLWHVVH�DLQVL�FDOFXOpH��'HV�H[SpULHQFHV�DQFLHQQHV�GH�-��-��7KRPVRQ�DYDLHQW�GRQQp�GHV�UpVXOWDWV�SOXV�GH�FHQW�IRLV�WURS�IDLEOHV���PDLV�HOOHV�pWDLHQW�VXMHWWHV�j�FHUWDLQHV�FDXVHV�G·HUUHXU��/D�TXHVWLRQ�D�pWp�UHSULVH�SDU�:LHFKHUW�GDQV�XQ�GLVSRVLWLI�R��O·RQ�XWLOLVH� OHV�RVFLOODWLRQV�KHUW]LHQQHV���RQ�D� WURXYp�GHV� UpVXOWDWV� FRQFRUGDQW�DYHF� OD�WKpRULH��DX�PRLQV�FRPPH�RUGUH�GH�JUDQGHXU���LO�\�DXUDLW�XQ�JUDQG�LQWpUrW�j�UHSUHQGUH�FHV� H[SpULHQFHV�� 4XRL� TX·LO� HQ� VRLW�� OD� WKpRULH� GHV� RQGXODWLRQV� SDUDLW� LPSXLVVDQWH� j�UHQGUH�FRPSWH�GH�FHW�HQVHPEOH�GH�IDLWV��/HV� PrPHV� FDOFXOV�� IDLWV� VXU� OHV� UD\RQV� F� GX� UDGLXP�� RQW� GRQQp� GHV� YLWHVVHV�HQFRUH�SOXV�FRQVLGpUDEOHV��������������������NLORPqWUHV�RX�SOXV�HQFRUH��&HV�YLWHVVHV�GpSDVVHQW�GH�EHDXFRXS�WRXWHV�FHOOHV�TXH�QRXV�FRQQDLVVLRQV��/D�OXPLqUH��LO�HVW�YUDL��RQ�OH�VDLW�GHSXLV� ORQJWHPSV��IDLW���������NLORPqWUHV�SDU�VHFRQGH���PDLV�HOOH�Q·HVW�SDV�XQ�WUDQVSRUW�GH�PDWLqUH��WDQGLV�TXH��VL�O·RQ�DGRSWH�OD�WKpRULH�GH�O·pPLVVLRQ�SRXU�OHV�UD\RQV�FDWKRGLTXHV�� LO� \� DXUDLW�GHV�PROpFXOHV�PDWpULHOOHV� UpHOOHPHQW�DQLPpHV�GHV�YLWHVVHV�HQ�TXHVWLRQ��HW� LO�FRQYLHQW�GH�UHFKHUFKHU�VL� OHV� ORLV�RUGLQDLUHV�GH�OD�0pFDQLTXH�OHXU�VRQW�HQFRUH�DSSOLFDEOHV���
,,��0DVVH�ORQJLWXGLQDOH�HW�PDVVH�WUDQVYHUVDOH�

� 2Q�VDLW�TXH� OHV�FRXUDQWV�pOHFWULTXHV�GRQQHQW� OLHX�DX[�SKpQRPqQHV�G·LQGXFWLRQ��HQ� SDUWLFXOLHU� j� OD� VHOI�LQGXFWLRQ�� 4XDQG� XQ� FRXUDQW� FURvW�� LO� VH� GpYHORSSH� XQH� IRUFH�pOHFWURPRWULFH�GH�VHOI�LQGXFWLRQ�TXL�WHQG�j�V·RSSRVHU�DQ�FRXUDQW���DX�FRQWUDLUH��TXDQG�OH� FRXUDQW� GpFURvW�� OD� IRUFH� pOHFWURPRWULFH� GH� VHOI�LQGXFWLRQ� WHQG� j� PDLQWHQLU� OH�FRXUDQW��/D�VHOI�LQGXFWLRQ�V·RSSRVH�GRQF�j�WRQWH�YDULDWLRQ�GH�O·LQWHQVLWp�GX�FRXUDQW��GH�PrPH�TX·HQ�0pFDQLTXH�� O·LQHUWLH�G·XQ�FRUSV�V·RSSRVH�j�WRXWH�YDULDWLRQ�GH�VD�YLWHVVH��/D� VHOI�LQGXFWLRQ� HVW� XQH� YpULWDEOH� LQHUWLH�� 7RXW� VH� SDVVH� FRPPH� VL� OH� FRXUDQW� QH� SRXYDLW�V·pWDEOLU� VDQV�PHWWUH� HQ�PRXYHPHQW� O·pWKHU� HQYLURQQDQW� HW� FRPPH� VL� O·LQHUWLH�GH� FHW�pWKHU� WHQGDLW�� HQ� FRQVpTXHQFH�� j� PDLQWHQLU� FRQVWDQWH� O·LQWHQVLWp� GH� FH� FRXUDQW�� ,O�IDXGUDLW�YDLQFUH�FHWWH�LQHUWLH�SRXU�pWDEOLU�OH�FRXUDQW��LO�IDXGUDLW�OD�YDLQFUH�HQFRUH�SRXU�OD�IDLUH�FHVVHU��8Q� UD\RQ� FDWKRGLTXH�� TXL� HVW� XQH� SOXLH� GH� SURMHFWLOHV� FKDUJpV� G·pOHFWULFLWp�QpJDWLYH��SHXW�rWUH�DVVLPLOp�j�XQ�FRXUDQW���VDQV�GRXWH��FH�FRXUDQW�GLIIqUH��DX�SUHPLHU�DERUG�WRXW�DX�PRLQV��GHV�FRXUDQWV�GH�FRQGXFWLRQ�RUGLQDLUH��R��OD�PDWLqUH�HVW�LPPRELOH�HW�R��O·pOHFWULFLWp�FLUFXOH�j�WUDYHUV�OD�PDWLqUH��&·HVW�XQ�FRXUDQW�GH�FRQYHFWLRQ��R��O·pOHFWULFLWp��DWWDFKpH�j�XQ�YpKLFXOH�PDWpULHO��HVW�HPSRUWpH�SDU�OH�PRXYHPHQW�GH�FH�YpKLFXOH��0DLV�5RZODQG� D� GpPRQWUp� TXH� OHV� FRXUDQWV� GH� FRQYHFWLRQ� SURGXLVHQW� OHV� PrPHV� HIIHWV�PDJQpWLTXHV� TXH� OHV� FRXUDQWV� GH� FRQGXFWLRQ��� LOV� GRLYHQW� SURGXLUH� DXVVL� OHV�PrPHV�HIIHWV�G·LQGXFWLRQ��'·DERUG��V·LO�Q·HQ�pWDLW�SDV�DLQVL�� OH�SULQFLSH�GH�OD�FRQVHUYDWLRQ�GH�
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O·pQHUJLH�VHUDLW�YLROp���G·DLOOHXUV��&UpPLHX�HW�3HQGHU�RQW�HPSOR\p�XQH�PpWKRGH�R��O·RQ�PHWWDLW�HQ�pYLGHQFH�GLUHFWHPHQW�FHV�HIIHWV�G·LQGXFWLRQ��6L� OD� YLWHVVH� G·XQ� FRUSXVFXOH� FDWKRGLTXH� YLHQW� j� YDULHU�� O·LQWHQVLWp� GX� FRXUDQW�FRUUHVSRQGDQW�YDULHUD�pJDOHPHQW���HW�LO�VH�GpYHORSSHUD�GHV�HIIHWV�GH�VHOI�LQGXFWLRQ�TXL�WHQGURQW� j� V·RSSRVHU� j� FHWWH� YDULDWLRQ�� &HV� FRUSXVFXOHV� GRLYHQW� GRQF� SRVVpGHU� XQH�GRXEOH� LQHUWLH��� OHXU� LQHUWLH� SURSUH� G·DERUG�� HW� O·LQHUWLH� DSSDUHQWH�� GXH� j� OD� VHOI�LQGXFWLRQ�TXL�SURGXLW� OHV�PrPHV�HIIHWV�� ,OV�DXURQW�GRQF�XQH�PDVVH� WRWDOH�DSSDUHQWH��FRPSRVpH�GH�OHXU�PDVVH�UpHOOH�HW�G·XQH�PDVVH�ILFWLYH�G·RULJLQH�pOHFWURPDJQpWLTXH��/H�FDOFXO�PRQWUH�TXH�FHWWH�PDVVH�ILFWLYH�YDULH�DYHF�OD�YLWHVVH��HW�TXH�OD�IRUFH�G·LQHUWLH�GH�VHOI�LQGXFWLRQ�Q·HVW�SDV�OD�PrPH�TXDQG�OD�YLWHVVH�GX�SURMHFWLOH�V·DFFpOqUH�RX�VH�UDOHQWLW��RX�ELHQ�TXDQG�HOOH�HVW�GpYLpH���LO�HQ�HVW�GRQF�GH�PrPH�GH�OD�IRUFH�G·LQHUWLH�DSSDUHQWH�WRWDOH��/D�PDVVH�WRWDOH�DSSDUHQWH�Q·HVW�GRQF�SDV�OD�PrPH�TXDQG�OD�IRUFH�UpHOOH�DSSOLTXpH�DX�FRUSXVFXOH�HVW�SDUDOOqOH�j�VD�YLWHVVH�HW�WHQG�j�DFFpOpUHU�OH�PRXYHPHQW�RX�ELHQ�TXDQG�HOOH�HVW�SHUSHQGLFXODLUH�j�FHWWH�YLWHVVH�HW�WHQG�j�HQ�IDLUH�YDULHU�OD�GLUHFWLRQ��,O�IDXW�GRQF�GLVWLQJXHU�OD�PDVVH�WRWDOH�ORQJLWXGLQDOH�HW�OD�PDVVH�WRWDOH�WUDQVYHUVDOH��&HV�GHX[�PDVVHV�WRWDOHV�GpSHQGHQW�� G·DLOOHXUV�� GH� OD� YLWHVVH�� 9RLOj� FH� TXL� UpVXOWH� GHV� WUDYDX[� WKpRULTXHV�G·$EUDKDP��'DQV� OHV� PHVXUHV� GRQW� QRXV� SDUOLRQV� DX� FKDSLWUH� SUpFpGHQW�� TX·HVW�FH� TX·RQ�GpWHUPLQH�HQ�PHVXUDQW�OHV�GHX[�GpYLDWLRQV�"�&·HVW�OD�YLWHVVH�G·XQH�SDUW��HW�G·DXWUH�SDUW�OH�UDSSRUW�GH�OD�FKDUJH�j�OD�PDVVH�WUDQVYHUVDOH�WRWDOH��&RPPHQW��GDQV�FHV�FRQGLWLRQV��IDLUH��GDQV� FHWWH� PDVVH� WRWDOH�� OD� SDUW� GH� OD� PDVVH� UpHOOH� HW� FHOOH� GH� OD� PDVVH� ILFWLYH�pOHFWURPDJQpWLTXH�"�6L� O·RQ�Q·DYDLW�TXH�OHV�UD\RQV�FDWKRGLTXHV�SURSUHPHQW�GLWV��LO�Q·\�IDXGUDLW�SDV�VRQJHU���PDLV��KHXUHXVHPHQW��RQ�D�OHV�UD\RQV�GX�UDGLXP�TXL��QRXV�O·DYRQV�YX�� VRQW� QRWDEOHPHQW�SOXV� UDSLGHV��&HV� UD\RQV�QH� VRQW� SDV� WRXV� LGHQWLTXHV� HW�QH� VH�FRPSRUWHQW� SDV� GH� OD� PrPH� PDQLqUH� VRXV� O·DFWLRQ� G·XQ� FKDPS� pOHFWULTXH� HW�PDJQpWLTXH�� 2Q� WURXYH� TXH� OD� GpYLDWLRQ� pOHFWULTXH� HVW� IRQFWLRQ� GH� OD� GpYLDWLRQ�PDJQpWLTXH��HW�O·RQ�SHXW��HQ�UHFHYDQW�VXU�XQH�SODTXH�VHQVLEOH�GHV�UD\RQV�GX�UDGLXP�TXL�RQW�VXEL�O·DFWLRQ�GHV�GHX[�FKDPSV��SKRWRJUDSKLHU�OD�FRXUEH�TXL�UHSUpVHQWH�OD�UHODWLRQ�HQWUH�FHV�GHX[�GpYLDWLRQV��&·HVW�FH�TX·D�IDLW�.DXIPDQQ��TXL�HQ�D�GpGXLW�OD�UHODWLRQ�HQWUH�OD� YLWHVVH� HW� OH� UDSSRUW� GH� OD� FKDUJH� j� OD�PDVVH� DSSDUHQWH� WRWDOH�� UDSSRUW� TXH� QRXV�DSSHOOHURQV�I��2X�SRXUUDLW�VXSSRVHU�TX·LO�H[LVWH�SOXVLHXUV�HVSqFHV�GH�UD\RQV��FDUDFWpULVpV�FKDFXQ�SDU�XQH�YLWHVVH�GpWHUPLQpH��SDU�XQH�FKDUJH�GpWHUPLQpH�HW�SDU�XQH�PDVVH�GpWHUPLQpH��0DLV� FHWWH� K\SRWKqVH� HVW� SHX� YUDLVHPEODEOH��� SRXU� TXHOOH� UDLVRQ�� HQ� HIIHW�� WRXV� OHV�FRUSXVFXOHV� GH� PrPH� PDVVH� SUHQGUDLHQW�LOV� WRXMRXUV� OD� PrPH� YLWHVVH�"� ,O� HVW� SOXV�QDWXUHO�GH�VXSSRVHU�TXH�OD�FKDUJH�DLQVL�TXH�OD�PDVVH�UpHOOH�VRQW�OHV�PrPHV�SRXU�WRXV�OHV�SURMHFWLOHV��HW�TXH�FHX[�FL�QH�GLIIqUHQW�TXH�SDU�OHXU�YLWHVVH��6L�OH�UDSSRUW�I�HVW�IRQFWLRQ�GH� OD� YLWHVVH�� FH� Q·HVW� SDV� SDUFH� TXH� OD� PDVVH� UpHOOH� YDULH� DYHF� FHWWH� YLWHVVH��� PDLV��FRPPH� OD� PDVVH� ILFWLYH� pOHFWURPDJQpWLTXH� GpSHQG� GH� FHWWH� YLWHVVH�� OD� PDVVH� WRWDOH�
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DSSDUHQWH��VHXOH�REVHUYDEOH��GRLW�HQ�GpSHQGUH��ELHQ�TXH�OD�PDVVH�UpHOOH�Q·HQ�GpSHQGH�SDV�HW�VRLW�FRQVWDQWH��/HV�FDOFXOV�G·$EUDKDP�QRXV�IRQW�FRQQDvWUH�OD�ORL�VXLYDQW�ODTXHOOH�OD�PDVVH� ILFWLYH�YDULH�HQ�IRQFWLRQ�GH�OD�YLWHVVH���O·H[SpULHQFH�GH�.DXIPDQQ�QRXV�IDLW�FRQQDvWUH�OD�ORL�GH�YDULDWLRQ�GH�OD�PDVVH�WRWDOH��/D�FRPSDUDLVRQ�GH�FHV�GHX[�ORLV�QRXV�SHUPHWWUD�GRQF�GH�GpWHUPLQHU�OH�UDSSRUW�GH�OD�PDVVH�UpHOOH�j�OD�PDVVH�WRWDOH��7HOOH�HVW�OD�PpWKRGH�GRQW�V·HVW�VHUYL�.DXIPDQQ�SRXU�GpWHUPLQHU�FH�UDSSRUW��/H�UpVXOWDW�HVW�ELHQ�VXUSUHQDQW���OD�PDVVH�UpHOOH�HVW�QXOOH��2Q� V·HVW� WURXYp� DLQVL� FRQGXLW� j� GHV� FRQFHSWLRQV� WRXW� j� IDLW� LQDWWHQGXHV��2Q� D�pWHQGX� j� WRXV� OHV� FRUSV� FH� TX·RQ� Q·DYDLW� GpPRQWUp� TXH� SRXU� OHV� FRUSXVFXOHV�FDWKRGLTXHV��&H�TXH�QRXV� DSSHORQV�PDVVH�QH� VHUDLW� TX·XQH� DSSDUHQFH��� WRXWH� LQHUWLH�VHUDLW� G·RULJLQH� pOHFWURPDJQpWLTXH��0DLV� DORUV� OD�PDVVH� QH� VHUDLW� SOXV� FRQVWDQWH�� HOOH�DXJPHQWHUDLW�DYHF� OD�YLWHVVH���VHQVLEOHPHQW�FRQVWDQWH�SRXU�GHV�YLWHVVHV�SRXYDQW�DOOHU�MXVTX·j�������NLORPqWUHV�SDU�VHFRQGH��HOOH�FURvWUDLW�HQVXLWH�HW�GHYLHQGUDLW�LQILQLH�SRXU�OD�YLWHVVH� GH� OD� OXPLqUH�� /D� PDVVH� WUDQVYHUVDOH� QH� VHUDLW� SOXV� pJDOH� j� OD� PDVVH�ORQJLWXGLQDOH��� HOOHV� VHUDLHQW� VHXOHPHQW� j� SHX� SUqV� pJDOHV� VL� OD� YLWHVVH� Q·HVW� SDV� WURS�JUDQGH��/H�SULQFLSH�%�GH�OD�0pFDQLTXH�QH�VHUDLW�SOXV�YUDL���
,,,��/HV�UD\RQV�FDQDX[��

�$X�SRLQW�R��QRXV�HQ�VRPPHV��FHWWH�FRQFOXVLRQ�SHXW�VHPEOHU�SUpPDWXUpH��3HXW�RQ�DSSOLTXHU�j�OD�PDWLqUH�WRXW�HQWLqUH�FH�TXL�Q·D�pWp�pWDEOL�TXH�SRXU�FHV�FRUSXVFXOHV�VL�OpJHUV�TXL�QH�VRQW�TX·XQH�pPDQDWLRQ�GH�OD�PDWLqUH�HW�SHXW�rWUH�SDV�GH�OD�YUDLH�PDWLqUH�"�0DLV��DYDQW�G·DERUGHU�FHWWH�TXHVWLRQ��LO�HVW�QpFHVVDLUH�GH�GLUH�XQ�PRW�G·XQH�DXWUH�VRUWH�GH�UD\RQV��-H�YHX[�SDUOHU�GHV�UD\RQV�FDQDX[��OHV�.DQDOVWUDKOHQ�GH�*ROGVWHLQ��/D�FDWKRGH��HQ�PrPH� WHPSV� TXH� OHV� UD\RQV� FDWKRGLTXHV� FKDUJpV� G·pOHFWULFLWp� QpJDWLYH�� pPHW� GHV�UD\RQV�FDQDX[�FKDUJpV�G·pOHFWULFLWp�SRVLWLYH��(Q�JpQpUDO��FHV�UD\RQV�FDQDX[�Q·pWDQW�SDV�UHSRXVVpV�SDU�OD�FDWKRGH��UHVWHQW�FRQILQpV�GDQV�OH�YRLVLQDJH�LPPpGLDW�GH�FHWWH�FDWKRGH��R��LOV�FRQVWLWXHQW�OD�©�FRXFKH�FKDPRLV�ª�TX·LO�Q·HVW�SDV�WUqV�DLVp�G·DSHUFHYRLU���PDLV��VL�OD�FDWKRGH� HVW� SHUFpH� GH� WURXV�� HW� VL� HOOH� REVWUXH� SUHVTXH� FRPSOqWHPHQW� OH� WXEH�� OHV�UD\RQV�FDQDX[�YRQW�VH�SURSDJHU�HQ�DUULqUH�GH�OD�FDWKRGH��GDQV�OH�VHQV�RSSRVp�j�FHOXL�GHV�UD\RQV�FDWKRGLTXHV��HW�LO�GHYLHQGUD�SRVVLEOH�GH�OHV�pWXGLHU��&·HVW�DLQVL�TX·RQ�D�SX�PHWWUH�HQ�pYLGHQFH�OHXU�FKDUJH�SRVLWLYH�HW�PRQWUHU�TXH�OHV�GpYLDWLRQV�PDJQpWLTXHV�HW�pOHFWULTXHV�H[LVWHQW�HQFRUH��FRPPH�SRXU�OHV�UD\RQV�FDWKRGLTXHV��PDLV�VRQW�EHDXFRXS�SOXV�IDLEOHV��/H� UDGLXP� pPHW� pJDOHPHQW� GHV� UD\RQV� DQDORJXHV� DX[� UD\RQV�FDQDX[�� HW�UHODWLYHPHQW�WUqV�DEVRUEDEOHV��TXH�O·RQ�DSSHOOH�OHV�UD\RQV�E��2Q�SHXW��FRPPH�SRXU�OHV�UD\RQV�FDWKRGLTXHV��PHVXUHU�OHV�GHX[�GpYLDWLRQV�HW�HQ�GpGXLUH� OD� YLWHVVH� HW� OH� UDSSRUW� I�� /HV� UpVXOWDWV� VRQW� PRLQV� FRQVWDQWV� TXH� SRXU� OHV�UD\RQV� FDWKRGLTXHV�� PDLV� OD� YLWHVVH� HVW� SOXV� IDLEOH� DLQVL� TXH� OH� UDSSRUW� I��� OHV�
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FRUSXVFXOHV�SRVLWLIV�VRQW�PRLQV�FKDUJpV�TXH�OHV�FRUSXVFXOHV�QpJDWLIV���RX�VL��FH�TXL�HVW�SOXV� QDWXUHO�� RQ� VXSSRVH� TXH� OHV� FKDUJHV� VRQW� pJDOHV� HW� GH� VHQV� FRQWUDLUH�� OHV�FRUSXVFXOHV� SRVLWLIV� VRQW� EHDXFRXS� SOXV� JURV�� &HV� FRUSXVFXOHV�� FKDUJpV� OHV� XQV�SRVLWLYHPHQW��OHV�DXWUHV�QpJDWLYHPHQW��RQW�UHoX�OH�QRP�G·pOHFWURQV���
,9��/D�WKpRULH�GH�/RUHQW]�

�0DLV�OHV�pOHFWURQV�QH�PDQLIHVWHQW�SDV�VHXOHPHQW�OHXU�H[LVWHQFH�GDQV�FHV�UD\RQV�R��LOV�QRXV�DSSDUDLVVHQW�DQLPpV�GH�YLWHVVHV�pQRUPHV��1RXV�DOORQV�OHV�YRLU�GDQV�GHV�U{OHV�ELHQ�GLIIpUHQWV��HW�FH�VRQW�HX[�TXL�QRXV�UHQGURQW�FRPSWH�GHV�SULQFLSDX[�SKpQRPqQHV�GH�O·2SWLTXH�HW�GH�O·(OHFWULFLWp��/D�EULOODQWH�V\QWKqVH�GRQW�QRXV�DOORQV�GLUH�XQ�PRW�HVW�GXH�j�/RUHQW]��/D�PDWLqUH�HVW�WRXW�HQWLqUH�IRUPpH�G·pOHFWURQV�SRUWDQW�GHV�FKDUJHV�pQRUPHV��HW��VL�HOOH�QRXV� VHPEOH�QHXWUH�� F·HVW� TXH� OHV� FKDUJHV�GH� VLJQH�FRQWUDLUH�GH�FHV�pOHFWURQV� VH�FRPSHQVHQW��2Q�SHXW�VH�UHSUpVHQWHU��SDU�H[HPSOH��XQH�VRUWH�GH�V\VWqPH�VRODLUH�IRUPp�G·XQ�JURV�pOHFWURQ�SRVLWLI��DXWRXU�GXTXHO�JUDYLWHUDLHQW�GH�QRPEUHXVHV�SHWLWHV�SODQqWHV�TXL�VHUDLHQW�GHV�pOHFWURQV�QpJDWLIV��DWWLUpV�SDU�O·pOHFWULFLWp�GH�QRP�FRQWUDLUH�TXL�FKDUJH�O·pOHFWURQ� FHQWUDO�� /HV� FKDUJHV� QpJDWLYHV� GH� FHV� SODQqWHV� FRPSHQVHUDLHQW� OD� FKDUJH�SRVLWLYH� GH� FH� 6ROHLO�� GH� VRUWH� TXH� OD� VRPPH� DOJpEULTXH�GH� WRXWHV� FHV� FKDUJHV� VHUDLW�QXOOH��7RXV�FHV�pOHFWURQV�EDLJQHUDLHQW�GDQV�O·pWKHU��/·pWKHU�VHUDLW�SDUWRXW�LGHQWLTXH�j�OXL�PrPH��HW�OHV�SHUWXUEDWLRQV�V·\�SURSDJHUDLHQW�VXLYDQW�OHV�PrPHV�ORLV�TXH�OD�OXPLqUH�RX�OHV�RVFLOODWLRQV�KHUW]LHQQHV�GDQV� OH�YLGH��(Q�GHKRUV�GHV�pOHFWURQV�HW�GH� O·pWKHU�� LO�Q·\�DXUDLW� ULHQ��4XDQG�XQH�RQGH� OXPLQHXVH�SpQpWUHUDLW�GDQV�XQH�SDUWLH�GH� O·pWKHU��R�� OHV�pOHFWURQV� VHUDLHQW� QRPEUHX[�� FHV� pOHFWURQV� VH� PHWWUDLHQW� HQ� PRXYHPHQW� VRXV�O·LQIOXHQFH�GH�OD�SHUWXUEDWLRQ�GH�O·pWKHU��HW�LOV�UpDJLUDLHQW�HQVXLWH�VXU�O·pWKHU��&·HVW�DLQVL�TXH�V·H[SOLTXHUDLHQW�OD�UpIUDFWLRQ��OD�GLVSHUVLRQ��OD�GRXEOH�UpIUDFWLRQ�HW�O·DEVRUSWLRQ��'H�PrPH�� VL� XQ� pOHFWURQ� VH� PHWWDLW� HQ� PRXYHPHQW� SRXU� XQH� FDXVH� TXHOFRQTXH�� LO�WURXEOHUDLW�O·pWKHU�DXWRXU�GH�OXL�HW�GRQQHUDLW�QDLVVDQFH�j�GHV�RQGHV�OXPLQHXVHV��FH�TXL�H[SOLTXHUDLW�O·pPLVVLRQ�GH�OD�OXPLqUH�SDU�OHV�FRUSV�LQFDQGHVFHQWV��'DQV� FHUWDLQV� FRUSV�� OHV� PpWDX[�� SDU� H[HPSOH�� QRXV� DXULRQV� GHV� pOHFWURQV�LPPRELOHV�� HQWUH� OHVTXHOV� FLUFXOHUDLHQW� GHV� pOHFWURQV�PRELOHV� MRXLVVDQW� G·XQH� HQWLqUH�OLEHUWp��VDXI�FHOOH�GH�VRUWLU�GX�FRUSV�PpWDOOLTXH�HW�GH�IUDQFKLU�OD�VXUIDFH�TXL�OH�VpSDUH�GX�YLGH�H[WpULHXU�RX�GH�O·DLU��RX�GH�WRXW�DXWUH�FRUSV�QRQ�PpWDOOLTXH��&HV�pOHFWURQV�PRELOHV�VH�FRPSRUWHQW�DORUV��j�O·LQWpULHXU�GX�FRUSV�PpWDOOLTXH��FRPPH�OH�IRQW��G·DSUqV�OD�WKpRULH�FLQpWLTXH�GHV�JD]��OHV�PROpFXOHV�G·XQ�JD]�j�O·LQWpULHXU�GX�YDVH�R��FH�JD]�HVW�UHQIHUPp��0DLV�� VRXV� O·LQIOXHQFH� G·XQH� GLIIpUHQFH� GH� SRWHQWLHO�� OHV� pOHFWURQV� PRELOHV� QpJDWLIV�WHQGUDLHQW�j�DOOHU�WRXV�G·XQ�F{Wp��HW�OHV�pOHFWURQV�PRELOHV�SRVLWLIV�GH�O·DXWUH��&·HVW�FH�TXL�SURGXLUDLW�OHV�FRXUDQWV�pOHFWULTXHV��HW�F·HVW�SRXU�FHOD�TXH�FHV�FRUSV�VHUDLHQW�FRQGXFWHXUV��'·DXWUH�SDUW�� OHV� YLWHVVHV� GH�QRV� pOHFWURQV� VHUDLHQW� G·DXWDQW� SOXV� JUDQGHV� TXH� OD� WHPSpUDWXUH�
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VHUDLW� SOXV� pOHYpH�� VL� QRXV� DFFHSWRQV� O·DVVLPLODWLRQ� DYHF� OD� WKpRULH� FLQpWLTXH�GHV� JD]��4XDQG� XQ� GH� FHV� pOHFWURQV� PRELOHV� UHQFRQWUHUDLW� OD� VXUIDFH� GX� FRUSV� PpWDOOLTXH��VXUIDFH�TX·LO�QH�SHXW�IUDQFKLU��LO�VH�UpIOpFKLUDLW�FRPPH�XQH�ELOOH�GH�ELOODUG�TXL�D�WRXFKp�OD�EDQGH��HW� VD�YLWHVVH�VXELUDLW�XQ�EUXVTXH�FKDQJHPHQW�GH�GLUHFWLRQ��0DLV��TXDQG�XQ�pOHFWURQ�FKDQJH�GH�GLUHFWLRQ��DLQVL�TXH�QRXV�OH�YHUURQV�SOXV�ORLQ��LO�GHYLHQW�OD�VRXUFH�G·XQH�RQGH�OXPLQHXVH���HW�F·HVW�SRXU�FHOD�TXH�OHV�PpWDX[�FKDXGV�VRQW�LQFDQGHVFHQWV��'DQV� G·DXWUHV� FRUSV�� OHV� GLpOHFWULTXHV� HW� OHV� FRUSV� WUDQVSDUHQWV�� OHV� pOHFWURQV�PRELOHV�MRXLVVHQW�G·XQH�OLEHUWp�EHDXFRXS�PRLQV�JUDQGH��,OV�UHVWHQW�FRPPH�DWWDFKpV�j�GHV�pOHFWURQV�IL[HV�TXL�OHV�DWWLUHQW��3OXV�LOV�V·HQ�pORLJQHQW��SOXV�FHWWH�DWWUDFWLRQ�GHYLHQW�JUDQGH�HW�WHQG�j�OHV�UDPHQHU�HQ�DUULqUH��,OV�QH�SHXYHQW�GRQF�VXELU�TXH�GH�SHWLWV�pFDUWV���LOV�QH�SHXYHQW�SOXV�FLUFXOHU��PDLV�VHXOHPHQW�RVFLOOHU�DXWRXU�GH�OHXU�SRVLWLRQ�PR\HQQH��&·HVW� SRXU� FHWWH� UDLVRQ� TXH� FHV� FRUSV� QH� VHUDLHQW� SDV� FRQGXFWHXUV��� LOV� VHUDLHQW��G·DLOOHXUV�� OH� SOXV� VRXYHQW� WUDQVSDUHQWV�� HW� LOV� VHUDLHQW� UpIULQJHQWV�� SDUFH� TXH� OHV�YLEUDWLRQV� OXPLQHXVHV� VH� FRPPXQLTXHUDLHQW� DX[� pOHFWURQV� PRELOHV�� VXVFHSWLEOHV�G·RVFLOODWLRQ��HW�TX·LO�HQ�UpVXOWHUDLW�XQH�SHUWXUEDWLRQ��-H�QH�SXLV�GRQQHU�LFL�OH�GpWDLO�GHV�FDOFXOV���MH�PH�ERUQHUDL�j�GLUH�TXH�FHWWH�WKpRULH�UHQG�FRPSWH�GH�WRXV�OHV�IDLWV�FRQQXV��HW�TX·HOOH�HQ�D�IDLW�SUpYRLU�GH�QRXYHDX[��WHOV�TXH�OH�SKpQRPqQH�GH�=HHPDQ���
9��&RQVpTXHQFHV�PpFDQLTXHV�

�0DLQWHQDQW��QRXV�SRXYRQV�HQYLVDJHU�GHX[�K\SRWKqVHV������/HV�pOHFWURQV�SRVLWLIV�SRVVqGHQW�XQH�PDVVH�UpHOOH��EHDXFRXS�SOXV�JUDQGH�TXH�OHXU�PDVVH� ILFWLYH� pOHFWURPDJQpWLTXH��� OHV� pOHFWURQV�QpJDWLIV� VRQW� VHXOV�GpSRXUYXV�GH�PDVVH�UpHOOH��2Q�SRXUUDLW�PrPH�VXSSRVHU�TX·HQ�GHKRUV�GHV�pOHFWURQV�GHV�GHX[�VLJQHV��LO�\�D�GHV�DWRPHV�QHXWUHV�TXL�Q·RQW�SOXV�G·DXWUH�PDVVH�TXH�OHXU�PDVVH�UpHOOH��'DQV�FH�FDV��OD�0pFDQLTXH�Q·HVW�SDV�DWWHLQWH���QRXV�Q·DYRQV�SDV�EHVRLQ�GH�WRXFKHU�j�VHV�ORLV���OD�PDVVH�UpHOOH�HVW�FRQVWDQWH���VHXOHPHQW��OHV�PRXYHPHQWV�VRQW�WURXEOpV�SDU�OHV�HIIHWV�GH�VHOI�LQGXFWLRQ�� FH� TX·RQ� D� WRXMRXUV� VX��� FHV�SHUWXUEDWLRQV� VRQW��G·DLOOHXUV�� j�SHX�SUqV�QpJOLJHDEOHV��VDXI�SRXU�OHV�pOHFWURQV�QpJDWLIV��TXL��Q·D\DQW�SDV�GH�PDVVH�UpHOOH��QH�VRQW�SDV�GH�OD�YUDLH�PDWLqUH������0DLV� LO�\�D�XQ�DXWUH�SRLQW�GH�YXH���RQ�SHXW�VXSSRVHU�TX·LO�Q·\�D�SDV�G·DWRPH�QHXWUH��HW�TXH�OHV�pOHFWURQV�SRVLWLIV�VRQW�GpSRXUYXV�GH�PDVVH�UpHOOH�DX�PrPH�WLWUH�TXH�OHV�pOHFWURQV�QpJDWLIV��0DLV�DORUV��OD�PDVVH�UpHOOH�V·pYDQRXLVVDQW��RX�ELHQ�OH�PRW�PDVVH�Q·DXUD� SOXV� DXFXQ� VHQV�� RX� ELHQ� LO� IDXGUD� TX·LO� GpVLJQH� OD� PDVVH� ILFWLYH�pOHFWURPDJQpWLTXH���GDQV�FH�FDV��OD�PDVVH�QH�VHUD�SOXV�FRQVWDQWH��OD�PDVVH�WUDQVYHUVDOH�QH� VHUD� SOXV� pJDOH� j� OD� PDVVH� ORQJLWXGLQDOH�� OHV� SULQFLSHV� GH� OD� 0pFDQLTXH� VHURQW�UHQYHUVpV��8Q�PRW�G·H[SOLFDWLRQ�G·DERUG��1RXV� DYRQV�GLW� TXH��SRXU�XQH�PrPH�FKDUJH�� OD�PDVVH� WRWDOH� G·XQ� pOHFWURQ� SRVLWLI� HVW� EHDXFRXS� SOXV� JUDQGH� TXH� FHOOH� G·XQ� pOHFWURQ�
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QpJDWLI�� (W� DORUV� LO� HVW� QDWXUHO� GH� SHQVHU� TXH� FHWWH� GLIIpUHQFH� V·H[SOLTXH�� SDUFH� TXH�O·pOHFWURQ�SRVLWLI�D��RXWUH�VD�PDVVH�ILFWLYH��XQH�PDVVH�UpHOOH�FRQVLGpUDEOH���FH�TXL�QRXV�UDPqQHUDLW� j� OD�SUHPLqUH�K\SRWKqVH��0DLV�RQ�SHXW� DGPHWWUH� pJDOHPHQW�TXH� OD�PDVVH�UpHOOH� HVW� QXOOH� SRXU� OHV� XQV� FRPPH� SRXU� OHV� DXWUHV�� PDLV� TXH� OD� PDVVH� ILFWLYH� GH�O·pOHFWURQ�SRVLWLI�HVW�EHDXFRXS�SOXV�JUDQGH��SDUFH�TXH�FHW�pOHFWURQ�HVW�EHDXFRXS�SOXV�SHWLW��-H�GLV�ELHQ���EHDXFRXS�SOXV�SHWLW��(W��HQ�HIIHW��GDQV�FHWWH�K\SRWKqVH��O·LQHUWLH�HVW�G·RULJLQH� H[FOXVLYHPHQW� pOHFWURPDJQpWLTXH��� HOOH� VH� UpGXLW� j� O·LQHUWLH� GH� O·pWKHU��� OHV�pOHFWURQV�QH�VRQW�SOXV�ULHQ�SDU�HX[�PrPHV���LOV�VRQW�VHXOHPHQW�GHV�WURXV�GDQV�O·pWKHU��HW� DXWRXU�GHVTXHOV� V·DJLWH� O·pWKHU��� SOXV� FHV� WURXV� VHURQW�SHWLWV��SOXV� LO� \� DXUD�G·pWKHU��SOXV��SDU�FRQVpTXHQW��O·LQHUWLH�GH�O·pWKHU�VHUD�JUDQGH��&RPPHQW�GpFLGHU�HQWH�FHV�GHX[�K\SRWKqVHV�"�(Q�RSpUDQW�VXU�OHV�UD\RQV�FDQDX[��FRPPH�.DXIPDQQ�O·D�IDLW�VXU�OHV�UD\RQV�I�"�&·HVW�LPSRVVLEOH���OD�YLWHVVH�GH�FHV�UD\RQV�HVW�EHDXFRXS�WURS�IDLEOH��&KDFXQ�GHYUD�W�LO�GRQF�VH�GpFLGHU�G·DSUqV�VRQ�WHPSpUDPHQW��OHV�FRQVHUYDWHXUV�DOODQW�G·XQ�F{Wp�HW�OHV�DPLV�GX�QRXYHDX�GH�O·DXWUH�"�3HXW�rWUH��PDLV��SRXU� ELHQ� IDLUH� FRPSUHQGUH� OHV� DUJXPHQWV� GHV� QRYDWHXUV�� LO� IDXW� IDLUH� LQWHUYHQLU�G·DXWUHV�FRQVLGpUDWLRQV��
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&+$3,75(�,,���/D�0pFDQLTXH�HW�O·2SWLTXH��
�

,��/·DEHUUDWLRQ��
�2Q�VDLW�HQ�TXRL�FRQVLVWH�OH�SKpQRPqQH�GH�O·DEHUUDWLRQ��GpFRXYHUW�SDU�%UDGOH\��/D�OXPLqUH�pPDQpH�G·XQH�pWRLOH�PHW�XQ�FHUWDLQ�WHPSV�SRXU�SDUFRXULU�XQH�OXQHWWH���SHQGDQW�FH�WHPSV��OD�OXQHWWH��HQWUDvQpH�SDU�OH�PRXYHPHQW�GH�OD�7HUUH��V·HVW�GpSODFpH��6L�GRQF�RQ�EUDTXDLW� OD� OXQHWWH� GDQV� OD� GLUHFWLRQ� YUDLH� GH� O·pWRLOH�� O·LPDJH� VH� IRUPHUDLW� DX� SRLQW�TX·RFFXSDLW�OD�FURLVpH�GHV�ILOV�GX�UpWLFXOH�TXDQG�OD�OXPLqUH�D�DWWHLQW�O·REMHFWLI���HW�FHWWH�FURLVpH�QH�VHUDLW�SOXV�HQ�FH�PrPH�SRLQW�TXDQG�OD�OXPLqUH�DWWHLQGUDLW�OH�SODQ�GX�UpWLFXOH��2Q�VHUDLW�GRQF�FRQGXLW�j�GpSRLQWHU�OD�OXQHWWH�SRXU�UDPHQHU�O·LPDJH�VXU�OD�FURLVpH�GHV�ILOV�� ,O� HQ� UpVXOWH� TXH� O·DVWURQRPH� QH� SRLQWHUD� SDV� OD� OXQHWWH� GDQV� OD� GLUHFWLRQ� GH� OD�YLWHVVH�DEVROXH�GH�OD�OXPLqUH��F·HVW�j�GLUH�VXU�OD�SRVLWLRQ�YUDLH�GH�O·pWRLOH��PDLV�ELHQ�GDQV�OD�GLUHFWLRQ�GH�OD�YLWHVVH�UHODWLYH�GH�OD�OXPLqUH�SDU�UDSSRUW�j�OD�7HUUH��F·HVW�j�GLUH�VXU�FH�TX·RQ�DSSHOOH�OD�SRVLWLRQ�DSSDUHQWH�GH�O·pWRLOH��/D�YLWHVVH�GH�OD�OXPLqUH�HVW�FRQQXH���RQ�SRXUUDLW�GRQF�FURLUH�TXH�QRXV�DYRQV�OH�PR\HQ�GH�FDOFXOHU�OD�YLWHVVH�DEVROXH�GH�OD�7HUUH���-H�P·H[SOLTXHUDL�WRXW�j�O·KHXUH�VXU�FH�PRW�DEVROX���,O�Q·HQ�HVW�ULHQ���QRXV�FRQQDLVVRQV�ELHQ�OD�SRVLWLRQ�DSSDUHQWH�GH�O·pWRLOH�TXH� QRXV� REVHUYRQV��� PDLV� QRXV� QH� FRQQDLVVRQV� SDV� VD� SRVLWLRQ� YUDLH��� QRXV� QH�FRQQDLVVRQV�OD�YLWHVVH�GH�OD�OXPLqUH�TX·HQ�JUDQGHXU�HW�SDV�HQ�GLUHFWLRQ��6L�GRQF�OD�YLWHVVH�DEVROXH�GH�OD�7HUUH�pWDLW�UHFWLOLJQH�HW�XQLIRUPH��QRXV�Q·DXULRQV�MDPDLV� VRXSoRQQp� OH� SKpQRPqQH� GH� O·DEHUUDWLRQ��� PDLV� HOOH� HVW� YDULDEOH��� HOOH� VH�FRPSRVH�GH�GHX[�SDUWLHV���OD�YLWHVVH�GX�V\VWqPH�VRODLUH��TXL�HVW�UHFWLOLJQH�HW�XQLIRUPH���OD�YLWHVVH�GH� OD�7HUUH�SDU� UDSSRUW� DX�6ROHLO��TXL� HVW�YDULDEOH��6L� OD�YLWHVVH�GX� V\VWqPH�VRODLUH�� F·HVW�j�GLUH� VL� OD� SDUWLH� FRQVWDQWH� H[LVWDLW� VHXOH�� OD� GLUHFWLRQ� REVHUYpH� VHUDLW�LQYDULDEOH��&HWWH�SRVLWLRQ�TX·RQ�REVHUYHUDLW�DLQVL�V·DSSHOOH�OD�SRVLWLRQ�DSSDUHQWH�PR\HQQH�GH�O·pWRLOH��7HQRQV�FRPSWH�PDLQWHQDQW�j� OD� IRLV�GHV�GHX[�SDUWLHV�GH� OD�YLWHVVH�GH� OD�7HUUH��QRXV� DXURQV� OD�SRVLWLRQ� DSSDUHQWH� DFWXHOOH�� TXL�GpFULW� XQH�SHWLWH� HOOLSVH�DXWRXU�GH� OD�SRVLWLRQ�DSSDUHQWH�PR\HQQH��HW�F·HVW�FHWWH�HOOLSVH�TX·RQ�REVHUYH��(Q�QpJOLJHDQW�GHV�TXDQWLWpV�WUqV�SHWLWHV��QRXV�YHUURQV�TXH�OHV�GLPHQVLRQV�GH�FHWWH�HOOLSVH�QH�GpSHQGHQW�TXH�GX�UDSSRUW�GH�OD�YLWHVVH�GH�OD�7HUUH�SDU�UDSSRUW�DX�6ROHLO��j�OD�YLWHVVH�GH�OD�OXPLqUH��GH�VRUWH�TXH�OD�YLWHVVH�UHODWLYH�GH�OD�7HUUH�SDU�UDSSRUW�DX�6ROHLO�HVW�VHXOH�LQWHUYHQXH��+DOWH�Oj��� WRXWHIRLV�� &H� UpVXOWDW� Q·HVW� SDV� ULJRXUHX[�� LO� Q·HVW� TX·DSSURFKp���SRXVVRQV� O·DSSUR[LPDWLRQ� XQ� SHX� SOXV� ORLQ�� /HV� GLPHQVLRQV� GH� O·HOOLSVH� GpSHQGURQW�DORUV�GH�OD�YLWHVVH�DEVROXH�GH�OD�7HUUH��&RPSDURQV�OHV�JUDQGV�D[HV�GH�O·HOOLSVH�SRXU�OHV�GLIIpUHQWHV� pWRLOHV��� QRXV� DXURQV�� WKpRULTXHPHQW� GX�PRLQV�� OH�PR\HQ� GH� GpWHUPLQHU�FHWWH�YLWHVVH�DEVROXH��
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&HOD�VHUDLW�SHXW�rWUH�PRLQV�FKRTXDQW�TX·LO�QH�VHPEOH�G·DERUG���LO�QH�V·DJLW�SDV��HQ�HIIHW�� GH� OD� YLWHVVH�� SDU� UDSSRUW� j� XQ� DEVROX� YLGH��PDLV� GH� OD� YLWHVVH�� SDU� UDSSRUW� j�O·pWKHU��TXH�O·RQ�UHJDUGH�SDU�GpILQLWLRQ�FRPPH�pWDQW�HQ�UHSRV�DEVROX��'·DLOOHXUV��FH�PR\HQ�HVW�SXUHPHQW�WKpRULTXH��(Q�HIIHW��O·DEHUUDWLRQ�HVW�WUqV�SHWLWH���OHV�YDULDWLRQV�SRVVLEOHV�GH�O·HOOLSVH�G·DEHUUDWLRQ�VRQW�EHDXFRXS�SOXV�SHWLWHV�HQFRUH��HW��VL�QRXV� UHJDUGRQV� O·DEHUUDWLRQ� FRPPH� GX� SUHPLHU� RUGUH�� HOOHV� GRLYHQW� GRQF� rWUH�UHJDUGpHV� FRPPH� GX� VHFRQG� RUGUH��� XQ� PLOOLqPH� GH� VHFRQGH� HQYLURQ��� HOOHV� VRQW�DEVROXPHQW� LQDSSUpFLDEOHV� SRXU� QRV� LQVWUXPHQWV�� 1RXV� YHUURQV� HQILQ� SOXV� ORLQ�SRXUTXRL� OD� WKpRULH� SUpFpGHQWH� GRLW� rWUH� UHMHWpH�� HW� SRXUTXRL� QRXV� QH� SRXUULRQV�GpWHUPLQHU�FHWWH�YLWHVVH�DEVROXH�TXDQG�PrPH�QRV�LQVWUXPHQWV�VHUDLHQW�GL[�PLOOH�IRLV�SOXV�SUpFLV���2Q�SRXUUDLW�VRQJHU�j�XQ�DXWUH�PR\HQ��HW�O·RQ�\�D�VRQJp��HQ�HIIHW��/D�YLWHVVH�GH�OD�OXPLqUH�Q·HVW�SDV�OD�PrPH�GDQV�O·HDX�TXH�GDQV�O·DLU���QH�SRXUUDLW�RQ�FRPSDUHU�OHV�GHX[�SRVLWLRQV�DSSDUHQWHV�G·XQH�pWRLOH�YXH�j� WUDYHUV�XQH� OXQHWWH� WDQW{W�SOHLQH�G·DLU�� WDQW{W�SOHLQH�G·HDX�"�/HV�UpVXOWDWV�RQW�pWp�QpJDWLIV���OHV�ORLV�DSSDUHQWHV�GH�OD�UpIOH[LRQ�HW�GH�OD�UpIUDFWLRQ�QH�VRQW�SDV�DOWpUpHV�SDU�OH�PRXYHPHQW�GH�OD�7HUUH��&H�SKpQRPqQH�FRPSRUWH�GHX[�H[SOLFDWLRQV������2Q�SRXUUDLW�VXSSRVHU�TXH�O·pWKHU�Q·HVW�SDV�HQ�UHSRV��PDLV�TX·LO�HVW�HQWUDvQp�SDU�OHV� FRUSV� HQ� PRXYHPHQW�� ,O� QH� VHUDLW� SDV� pWRQQDQW� DORUV� TXH� OHV� SKpQRPqQHV� GH�UpIUDFWLRQ�QH�IXVVHQW�SDV�DOWpUpV�SDU�OH�PRXYHPHQW�GH�OD�7HUUH��SXLVTXH�WRXW��SULVPHV��OXQHWWHV�HW�pWKHU��HVW�HQWUDvQp�j�OD�IRLV�GDQV�XQH�PrPH�WUDQVODWLRQ��4XDQW�j�O·DEHUUDWLRQ�HOOH�PrPH��HOOH�V·H[SOLTXHUDLW�SDU�XQH�VRUWH�GH�UpIUDFWLRQ�TXL�VH�SURGXLUDLW�j�OD�VXUIDFH�GH�VpSDUDWLRQ�GH�O·pWKHU�HQ�UHSRV�GDQV�OHV�HVSDFHV�LQWHUVWHOODLUHV�HW�GH�O·pWKHU�HQWUDvQp�SDU�OH�PRXYHPHQW�GH�OD�7HUUH��&·HVW�VXU�FHWWH�K\SRWKqVH��HQWUDvQHPHQW�WRWDO�GH�O·pWKHU��TX·HVW�IRQGpH�OD�WKpRULH�GH�+HUW]�VXU�O·pOHFWURG\QDPLTXH�GHV�FRUSV�HQ�PRXYHPHQW������)UHVQHO��DX�FRQWUDLUH��VXSSRVH�TXH�O·pWKHU�HVW�HX�UHSRV�DEVROX�GDQV�OH�YLGH��HQ�UHSRV� SUHVTXH� DEVROX� GDQV� O·DLU�� TXHOOH� TXH� VRLW� OD� YLWHVVH� GH� FHW� DLU�� HW� TX·LO� HVW�SDUWLHOOHPHQW�HQWUDvQp�SDU�OHV�PLOLHX[�UpIULQJHQWV��/RUHQW]�D�GRQQp�j�FHWWH�WKpRULH�XQH�IRUPH� SOXV� VDWLVIDLVDQWH�� 3RXU� OXL�� O·pWKHU� HVW� HQ� UHSRV�� OHV� pOHFWURQV� VHXOV� VRQW� HQ�PRXYHPHQW���GDQV�OH�YLGH��R��O·pWKHU�HQWUH�VHXO�HQ�MHX��GDQV�O·DLU��R��LO�HQWUH�SUHVTXH�VHXO�HQ�MHX��O·HQWUDvQHPHQW�HVW�QXO�RX�SUHVTXH�QXO���GDQV�OHV�PLOLHX[�UpIULQJHQWV��R��OD�SHUWXUEDWLRQ� HVW� SURGXLWH� j� OD� IRLV� SDU� OHV� YLEUDWLRQV� GH� O·pWKHU� HW� SDU� FHOOHV� GHV�pOHFWURQV� PLV� HQ� EUDQOH� SDU� O·DJLWDWLRQ� GH� O·pWKHU�� OHV� RQGXODWLRQV� VH� WURXYHQW�SDUWLHOOHPHQW�HQWUDvQpHV��3RXU�GpFLGHU�HQWUH�OHV�GHX[�K\SRWKqVHV��QRXV�DYRQV�O·H[SpULHQFH�GH�)L]HDX��TXL�D�FRPSDUp��SDU�GHV�PHVXUHV�GH�IUDQJHV�G·LQWHUIpUHQFH��OD�YLWHVVH�GH�OD�OXPLqUH�GDQV�O·DLU�HQ� UHSRV� RX� HQ�PRXYHPHQW�� DLQVL� TXH� GDQV� O·HDX� DX� UHSRV� RX� HQ�PRXYHPHQW�� &HV�H[SpULHQFHV�RQW�FRQILUPp� O·K\SRWKqVH�GH� O·HQWUDvQHPHQW�SDUWLHO�GH�)UHVQHO��(OOHV�RQW�pWp�UHSULVHV�DYHF�OH�PrPH�UpVXOWDW�SDU�0LFKHOVRQ��/D�WKpRULH�GH�+HUW]�GRLW�GRQF�rWUH�UHMHWpH���
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,,��/H�SULQFLSH�GH�UHODWLYLWp��
�0DLV�VL�O·pWKHU�Q·HVW�SDV�HQWUDvQp�SDU�OH�PRXYHPHQW�GH�OD�7HUUH��HVW�LO�SRVVLEOH�GH�PHWWUH�HQ�pYLGHQFH��SDU� OH�PR\HQ�GHV�SKpQRPqQHV�RSWLTXHV�� OD�YLWHVVH�DEVROXH�GH�OD�7HUUH�� RX� SOXW{W� VD� YLWHVVH� SDU� UDSSRUW� j� O·pWKHU� LPPRELOH�"�/·H[SpULHQFH� D� UpSRQGX�QpJDWLYHPHQW�� HW� FHSHQGDQW� RQ� D� YDULp� OHV� SURFpGpV� H[SpULPHQWDX[� GH� WRXWHV� OHV�PDQLqUHV�SRVVLEOHV��4XHO�TXH�VRLW�OH�PR\HQ�TX·RQ�HPSORLH��RQ�QH�SRXUUD�MDPDLV�GpFHOHU�TXH�GHV�YLWHVVHV�UHODWLYHV��M·HQWHQGV�OHV�YLWHVVHV�GH�FHUWDLQV�FRUSV�PDWpULHOV��SDU�UDSSRUW�j� G·DXWUHV� FRUSV� PDWpULHOV�� (Q� HIIHW�� VL� OD� VRXUFH� GH� OXPLqUH� HW� OHV� DSSDUHLOV�G·REVHUYDWLRQ� VRQW� VXU� OD� 7HUUH� HW� SDUWLFLSHQW� j� VRQ� PRXYHPHQW�� OHV� UpVXOWDWV�H[SpULPHQWDX[�RQW� WRXMRXUV�pWp� OHV�PrPHV��TXHOOH�TXH�VRLW� O·RULHQWDWLRQ�GH� O·DSSDUHLO�SDU� UDSSRUW� j� OD� GLUHFWLRQ� GX� PRXYHPHQW� RUELWDO� GH� OD� 7HUUH�� 6L� O·DEHUUDWLRQ�DVWURQRPLTXH�VH�SURGXLW��F·HVW�TXH�OD�VRXUFH�TXL�HVW�XQH�pWRLOH��HVW�HQ�PRXYHPHQW�SDU�UDSSRUW�j�O·REVHUYDWHXU��/HV� K\SRWKqVHV� IDLWHV� MXVTX·LFL� UHQGHQW� SDUIDLWHPHQW� FRPSWH� GH� FH� UpVXOWDW�JpQpUDO�� VL� O·RQ�QpJOLJH� OHV�TXDQWLWpV� WUqV�SHWLWHV�GH� O·RUGUH�GX�FDUUp�GH� O·DEHUUDWLRQ��/·H[SOLFDWLRQ�V·DSSXLH�VXU�OD�QRWLRQ�GH�WHPSV�ORFDO��TXH�MH�YDLV�FKHUFKHU�j�IDLUH�FRPSUHQGUH��HW�TXL�D�pWp�LQWURGXLWH�SDU�/RUHQW]��6XSSRVRQV�GHX[�REVHUYDWHXUV��SODFpV�O·XQ�HQ�$��O·DXWUH�HQ�%��HW�YRXODQW�UpJOHU�OHXUV�PRQWUHV�SDU�OH�PR\HQ�GH�VLJQDX[�RSWLTXHV��,OV�FRQYLHQQHQW�TXH�%�HQYHUUD�XQ�VLJQDO�j�$�TXDQG�VD�PRQWUH�PDUTXHUD�XQH�KHXUH�GpWHUPLQpH��HW�$�UHPHW�VD�PRQWUH�j�O·KHXUH�DX�PRPHQW�R��LO�DSHUoRLW�OH�VLJQDO��6L�O·RQ�RSpUDLW�VHXOHPHQW�GH� OD�VRUWH�� LO�\�DXUDLW�XQH�HUUHXU�V\VWpPDWLTXH��FDU�FRPPH�OD� OXPLqUH�PHW�XQ�FHUWDLQ�WHPSV�W�SRXU�DOOHU�GH�%�HQ�$��OD�PRQWUH�GH�$�YD�UHWDUGHU�G·XQ�WHPSV�W�VXU�FHOOH�GH�%��&HWWH�HUUHXU�HVW�DLVpH�j�FRUULJHU��,O�VXIILW�GH�FURLVHU�OHV�VLJQDX[��,O�IDXW�TXH�$�HQYRLH�j�VRQ� WRXU� GHV� VLJQDX[� j�%�� HW�� DSUqV� FH� QRXYHDX� UpJODJH�� FH� VHUD� OD�PRQWUH� GH�%�TXL�UHWDUGHUD� G·XQ� WHPSV� W� VXU� FHOOH� GH� $�� ,O� VXIILUD� DORUV� GH� SUHQGUH� OD� PR\HQQH�DULWKPpWLTXH�HQWUH�OHV�GHX[�UpJODJHV��0DLV�FHWWH�IDoRQ�G·RSpUHU�VXSSRVH�TXH�OD�OXPLqUH�PHW�OH�PrPH�WHPSV�SRXU�DOOHU�GH�$�HQ�%�HW�SRXU�UHYHQLU�GH�%�HQ�$��&HOD�HVW�YUDL�VL�OHV�REVHUYDWHXUV�VRQW�LPPRELOHV���FHOD�Q·HVW�SOXV�V·LOV�VRQW�HQWUDvQpV�GDQV�XQH�WUDQVODWLRQ�FRPPXQH��SDUFH�TX·DORUV�$��SDU�H[HPSOH�� LUD� DX�GHYDQW� GH� OD� OXPLqUH� TXL� YLHQW� GH� %�� WDQGLV� TXH� %� IXLUD� GHYDQW� OD�OXPLqUH�TXL�YLHQW�GH�$��6L�GRQF� OHV�REVHUYDWHXUV�VRQW�HQWUDvQpV�GDQV�XQH� WUDQVODWLRQ�FRPPXQH� HW� V·LOV� QH� V·HQ� GRXWHQW� SDV�� OHXU� UpJODJH� VHUD� GpIHFWXHX[��� OHXUV� PRQWUHV�Q·LQGLTXHURQW�SDV� OH�PrPH�WHPSV���FKDFXQH�G·HOOHV� LQGLTXHUD�OH�WHPSV�ORFDO��FRQYHQDQW�DX�SRLQW�R��HOOH�VH�WURXYH��/HV� GHX[� REVHUYDWHXUV� Q·DXURQW� DXFXQ� PR\HQ� GH� V·HQ� DSHUFHYRLU�� VL� O·pWKHU�LPPRELOH�QH�SHXW� OHXU� WUDQVPHWWUH�TXH�GHV�VLJQDX[� OXPLQHX[��PDUFKDQW�WRXV�DYHF� OD�PrPH�YLWHVVH��HW�VL�OHV�DXWUHV�VLJQDX[�TX·LOV�SRXUUDLHQW�V·HQYR\HU�OHXU�VRQW�WUDQVPLV�SDU�GHV�PLOLHX[�HQWUDvQpV�DYHF�HX[�GDQV�OHXU�WUDQVODWLRQ��/H�SKpQRPqQH�TXH�FKDFXQ�G·HX[�REVHUYHUD�VHUD�VRLW�HQ�DYDQFH��VRLW�HQ�UHWDUG���LO�QH�VH�SURGXLUD�SDV�DX�PrPH�PRPHQW�
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TXH�VL�OD�WUDQVODWLRQ�Q·H[LVWDLW�SDV���PDLV��FRPPH�RQ�O·REVHUYHUD�DYHF�XQH�PRQWUH�PDO�UpJOpH��RQ�QH�V·HQ�DSHUFHYUD�SDV�HW�OHV�DSSDUHQFHV�QH�VHURQW�SDV�DOWpUpHV��,O� UpVXOWH�GH� Oj�TXH� OD� FRPSHQVDWLRQ� HVW� IDFLOH� j�H[SOLTXHU� WDQW�TX·RQ�QpJOLJH� OH�FDUUp�GH�O·DEHUUDWLRQ��HW�ORQJWHPSV�OHV�H[SpULHQFHV�RQW�pWp�WURS�SHX�SUpFLVHV�SRXU�TX·LO�\�H�W�OLHX�G·HX�WHQLU�FRPSWH��0DLV�XQ�MRXU�0LFKHOVRQ�D�LPDJLQp�XQ�SURFpGp�EHDXFRXS�SOXV�GpOLFDW��� LO� D� IDLW� LQWHUIpUHU�GHV� UD\RQV�TXL�DYDLHQW�SDUFRXUX�GHV�WUDMHWV�GLIIpUHQWV�DSUqV�V·rWUH�UpIOpFKLV�VXU�GHV�PLURLUV���FKDFXQ�GHV�WUDMHWV�DSSURFKDQW�G·XQ�PqWUH�HW�OHV�IUDQJHV� G·LQWHUIpUHQFH� SHUPHWWDQW� G·DSSUpFLHU� GHV� GLIIpUHQFHV� G·XQH� IUDFWLRQ� GH�PLOOLqPH�GH�PLOOLPqWUH��RQ�QH�SRXYDLW�SOXV�QpJOLJHU�OH�FDUUp�GH�O·DEHUUDWLRQ��HW�FHSHQGDQW�OHV�UpVXOWDWV�IXUHQW�HQFRUH�QpJDWLIV��/D�WKpRULH�GHPDQGDLW�GRQF�j�rWUH�FRPSOpWpH��HW�HOOH�O·D�pWp�SDU�O·K\SRWKqVH�GH�/RUHQW]�HW�GH�)LW]�*HUDOG��&HV�GHX[�SK\VLFLHQV�VXSSRVHQW�TXH�WRXV�OHV�FRUSV�HQWUDvQpV�GDQV�XQH�WUDQVODWLRQ�VXELVVHQW�XQH�FRQWUDFWLRQ�GDQV�OH�VHQV�GH�FHWWH�WUDQVODWLRQ��WDQGLV�TXH�OHXUV�GLPHQVLRQV�SHUSHQGLFXODLUHV� j� FHWWH� WUDQVODWLRQ� GHPHXUHQW� LQYDULDEOHV�� &HWWH� FRQWUDFWLRQ� HVW� OD�PrPH� SRXU� WRXV� OHV� FRUSV��� HOOH� HVW�� G·DLOOHXUV�� WUqV� IDLEOH�� G·HQYLURQ� XQ� GHX[� FHQW�PLOOLRQLqPH�SRXU�XQH�YLWHVVH�FRPPH�FHOOH�GH�OD�7HUUH��1RV�LQVWUXPHQWV�GH�PHVXUH�QH�SRXUUDLHQW��G·DLOOHXUV�� OD�GpFHOHU��PrPH�V·LOV�pWDLHQW�EHDXFRXS�SOXV�SUpFLV��� OHV�PqWUHV�DYHF�OHVTXHOV�QRXV�PHVXURQV�VXELVVHQW��HQ�HIIHW��OD�PrPH�FRQWUDFWLRQ�TXH�OHV�REMHWV�j�PHVXUHU��6L�XQ�FRUSV�V·DSSOLTXH�H[DFWHPHQW�VXU�OH�PqWUH��TXDQG�RQ�RULHQWH�OH�FRUSV�HW��SDU�FRQVpTXHQW��OH�PqWUH�GDQV�OH�VHQV�GX�PRXYHPHQW�GH�OD�7HUUH��LO�QH�FHVVHUD�SDV�GH�V·DSSOLTXHU� H[DFWHPHQW� VXU� OH�PqWUH� GDQV� XQH� DXWUH� RULHQWDWLRQ�� HW� FHOD� ELHQ� TXH� OH�FRUSV� HW� OH� PqWUH� DLHQW� FKDQJp� GH� ORQJXHXU� HQ� PrPH� WHPSV� TXH� G·RULHQWDWLRQ�� HW�SUpFLVpPHQW�SDUFH�TXH� OH� FKDQJHPHQW� HVW� OH�PrPH�SRXU� O·XQ�HW�SRXU� O·DXWUH��0DLV� LO�Q·HQ�HVW�SDV�GH�PrPH�VL�QRXV�PHVXURQV�XQH�ORQJXHXU��QRQ�SOXV�DYHF�XQ�PqWUH��PDLV�SDU� OH� WHPSV� TXH� OD� OXPLqUH� PHW� j� OD� SDUFRXULU�� HW� F·HVW� SUpFLVpPHQW� FH� TX·D� IDLW�0LFKHOVRQ��8Q�FRUSV��VSKpULTXH�ORUVTX·LO�HVW�HQ�UHSRV��SUHQGUD�DLQVL�OD�IRUPH�G·XQ�HOOLSVRwGH�GH�UpYROXWLRQ�DSODWL�ORUVTX·LO�VHUD�HQ�PRXYHPHQW���PDLV�O·REVHUYDWHXU�OH�FURLUD�WRXMRXUV�VSKpULTXH��SDUFH�TX·LO� D� VXEL� OXL�PrPH�XQH�GpIRUPDWLRQ� DQDORJXH�� DLQVL� TXH� WRXV� OHV�REMHWV� TXL� OXL� VHUYHQW� GH� SRLQWV� GH� UHSqUH�� $X� FRQWUDLUH�� OHV� VXUIDFHV� G·RQGHV� GH� OD�OXPLqUH�� TXL� VRQW� UHVWpHV� ULJRXUHXVHPHQW� VSKpULTXHV�� OXL� SDUDvWURQW� GHV� HOOLSVRwGHV�DOORQJpV��4XH�YD�W�LO� VH�SDVVHU� DORUV�"�6XSSRVRQV�XQ�REVHUYDWHXU�HW�XQH�VRXUFH�HQWUDvQpV�HQVHPEOH� GDQV� OD� WUDQVODWLRQ��� OHV� VXUIDFHV� G·RQGH� pPDQpHV� GH� OD� VRXUFH� VHURQW� GHV�VSKqUHV� DYDQW� SRXU� FHQWUHV� OHV� SRVLWLRQV� VXFFHVVLYHV� GH� OD� VRXUFH��� OD�GLVWDQFH�GH� FH�FHQWUH�j�OD�SRVLWLRQ�DFWXHOOH�GH�OD�VRXUFH�VHUD�SURSRUWLRQQHOOH�DX�WHPSV�pFRXOp�GHSXLV�O·pPLVVLRQ�� F·HVW�j�GLUH� DX� UD\RQ� GH� OD� VSKqUH�� 7RXWHV� FHV� VSKqUHV� VRQW� GRQF�KRPRWKpWLTXHV�O·XQH�GH�O·DXWUH��SDU�UDSSRUW�j�OD�SRVLWLRQ�DFWXHOOH�6�GH�OD�VRXUFH��0DLV��SRXU�QRWUH� REVHUYDWHXU�� j� FDXVH�GH� OD� FRQWUDFWLRQ�� WRXWHV� FHV� VSKqUHV�SDUDvWURQW�GqV�HOOLSVRwGHV�DOORQJpV��HW�WRXV�FHV�HOOLSVRwGHV�VHURQW�HQFRUH�KRPRWKpWLTXHV��SDU�UDSSRUW�DX�SRLQW�6���O·H[FHQWULFLWp�GH�WRXV�FHV�HOOLSVRwGHV�HVW�OD�PrPH�HW�GpSHQG�VHXOHPHQW�GH�OD�
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YLWHVVH�GH�OD�7HUUH��1RXV�FKRLVLURQV�OD�ORL�GH�FRQWUDFWLRQ��GH�IDoRQ�TXH�OH�SRLQW�6�VRLW�DX�IR\HU�GH�OD�VHFWLRQ�PpULGLHQQH�GH�O·HOOLSVRwGH��&HWWH�IRLV��OD�FRPSHQVDWLRQ�HVW�ULJRXUHXVH��HW�F·HVW�FH�TXL�H[SOLTXH�O·H[SpULHQFH�GH�0LFKHOVRQ��-·DL� GLW� SOXV� KDXW� TXH�� G·DSUqV� OHV� WKpRULHV� RUGLQDLUHV�� OHV� REVHUYDWLRQV� GH�O·DEHUUDWLRQ� DVWURQRPLTXH� SRXUUDLHQW� QRXV� IDLUH� FRQQDvWUH� OD� YLWHVVH� DEVROXH� GH� OD�7HUUH�� VL� QRV� LQVWUXPHQWV� pWDLHQW� PLOOH� IRLV� SOXV� SUpFLV�� ,O� PH� IDXW� PRGLILHU� FHWWH�FRQFOXVLRQ�� 2XL�� OHV� DQJOHV� REVHUYpV� VHUDLHQW� PRGLILpV� SDU� O·HIIHW� GH� FHWWH� YLWHVVH�DEVROXH�� PDLV� OHV� FHUFOHV� GLYLVpV� GRQW� QRXV� QRXV� VHUYRQV� SRXU� PHVXUHU� OHV� DQJOHV�VHUDLHQW�GpIRUPpV�SDU�OD�WUDQVODWLRQ���LOV�GHYLHQGUDLHQW�GHV�HOOLSVHV���LO�HQ�UpVXOWHUDLW�XQH�HUUHXU�VXU�O·DQJOH�PHVXUp��HW�FHWWH�VHFRQGH�HUUHXU�FRPSHQVHUDLW�H[DFWHPHQW�OD�SUHPLqUH��&HWWH� K\SRWKqVH� GH� /RUHQW]� HW� )LW]�*HUDOG� SDUDvWUD�� DX� SUHPLHU� DERUG�� IRUW�H[WUDRUGLQDLUH��� WRXW� FH� TXH� QRXV� SRXYRQV� GLUH� SRXU� OH�PRPHQW�� HQ� VD� IDYHXU�� F·HVW�TX·HOOH�Q·HVW�TXH�OD�WUDGXFWLRQ�LPPpGLDWH�GX�UpVXOWDW�H[SpULPHQWDO�GH�0LFKHOVRQ��VL�O·RQ�GpILQLW�OHV�ORQJXHXUV�SDU�OHV�WHPSV�TXH�OD�OXPLqUH�PHW�j�OHV�SDUFRXULU��4XRL�TX·LO�HQ�VRLW��LO�HVW�LPSRVVLEOH�G·pFKDSSHU�j�FHWWH�LPSUHVVLRQ�TXH�OH�SULQFLSH�GH� UHODWLYLWp� HVW� XQH� ORL� JpQpUDOH� GH� OD� 1DWXUH�� TX·RQ� QH� SRXUUD� MDPDLV�� SDU� DXFXQ�PR\HQ� LPDJLQDEOH��PHWWUH� HQ� pYLGHQFH� TXH�GHV� YLWHVVHV� UHODWLYHV�� HW� M·HQWHQGV�SDU� Oj�QRQ�SDV� VHXOHPHQW� OHV� YLWHVVHV�GHV� FRUSV�SDU� UDSSRUW� j� O·pWKHU��PDLV� OHV�YLWHVVHV�GHV�FRUSV� OHV� XQV� SDU� UDSSRUW� DX[� DXWUHV�� 7URS� G·H[SpULHQFHV� GLYHUVHV� RQW� GRQQp� GHV�UpVXOWDWV� FRQFRUGDQWV� SRXU� TX·RQ� QH� VH� VHQWH� SDV� WHQWp� G·DWWULEXHU� j� FH� SULQFLSH� GH�UHODWLYLWp� XQH� YDOHXU� FRPSDUDEOH� j� FHOOH� GX� SULQFLSH� G·pTXLYDOHQFH�� SDU� H[HPSOH�� ,O�FRQYLHQW��HQ�WRXW�FDV��GH�YRLU�j�TXHOOHV�FRQVpTXHQFHV�QRXV�FRQGXLUDLW�FHWWH�IDoRQ�GH�YRLU�HW�GH�VRXPHWWUH�HQVXLWH�FHV�FRQVpTXHQFHV�DX�FRQWU{OH�GH�O·H[SpULHQFH���
,,,��/H�SULQFLSH�GH�UpDFWLRQ��

�9R\RQV� FH� TXH� GHYLHQW�� GDQV� OD� WKpRULH� GH� /RUHQW]�� OH� SULQFLSH� GH� O·pJDOLWp� GH�O·DFWLRQ�HW�GH�OD�UpDFWLRQ��9RLOj�XQ�pOHFWURQ�$�TXL�HQWUH�HQ�PRXYHPHQW�SRXU�XQH�FDXVH�TXHOFRQTXH��� LO� SURGXLW� XQH� SHUWXUEDWLRQ� GDQV� O·pWKHU��� DX� ERXW� G·XQ� FHUWDLQ� WHPSV��FHWWH� SHUWXUEDWLRQ� DWWHLQW� XQ� DXWUH� pOHFWURQ� %�� TXL� VHUD� GpUDQJp� GH� VD� SRVLWLRQ�G·pTXLOLEUH��'DQV�FHV�FRQGLWLRQV��LO�QH�SHXW�\�DYRLU�pJDOLWp�HQWUH�O·DFWLRQ�HW�OD�UpDFWLRQ��DX�PRLQV� VL� O·RQ� QH� FRQVLGqUH� SDV� O·pWKHU��PDLV� VHXOHPHQW� OHV� pOHFWURQV� TXL� VRQW� VHXOV�REVHUYDEOHV��SXLVTXH�QRWUH�PDWXUH�HVW�IRUPpH�G·pOHFWURQV��(Q�HIIHW��F·HVW�O·pOHFWURQ�$�TXL�D�GpUDQJp�O·pOHFWURQ�%���DORUV�PrPH�TXH�O·pOHFWURQ�%�UpDJLUDLW�VXU�$��FHWWH�UpDFWLRQ�SRXUUDLW�rWUH�pJDOH�j� O·DFWLRQ��PDLV�HOOH�QH�VDXUDLW��HQ�DXFXQ� FDV�� rWUH� VLPXOWDQpH�� SXLVTXH� O·pOHFWURQ� %� QH� SRXUUDLW� HQWUHU� HQ� PRXYHPHQW�TX·DSUqV�XQ�FHUWDLQ�WHPSV��QpFHVVDLUH�SRXU�OD�SURSDJDWLRQ��6L�O·RQ�VRXPHW�OH�SUREOqPH�j�XQ�FDOFXO�SOXV�SUpFLV��RQ�DUULYH�DX�UpVXOWDW�VXLYDQW���6XSSRVRQV�XQ�H[FLWDWHXU�GH�+HUW]�SODFp�DX�IR\HU�G·XQ�PLURLU�SDUDEROLTXH�DXTXHO�LO�HVW�OLp�PpFDQLTXHPHQW���FHW�H[FLWDWHXU�
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pPHW� GHV� RQGHV� pOHFWURPDJQpWLTXHV�� HW� OH� PLURLU� UHQYRLH� WRXWHV� FHV� RQGHV� GDQV� OD�PrPH� GLUHFWLRQ��� O·H[FLWDWHXU� YD� GRQF� UD\RQQHU� GH� O·pQHUJLH� GDQV� XQH� GLUHFWLRQ�GpWHUPLQpH��(K�ELHQ��OH�FDOFXO�PRQWUH�TXH�O·H[FLWDWHXU�YD�UHFXOHU�FRPPH�XQ�FDQRQ�TXL�D�HQYR\p�XQ�SURMHFWLOH��'DQV�OH�FDV�GX�FDQRQ��OH�UHFXO�HVW�OH�UpVXOWDW�QDWXUHO�GH�O·pJDOLWp�GH�O·DFWLRQ� HW� GH� OD� UpDFWLRQ��/H� FDQRQ� UHFXOH�� SDUFH� TXH� OH� SURMHFWLOH� VXU� OHTXHO� LO� D� DJL�UpDJLW�VXU�OXL��0DLV� LFL�� LO�Q·HQ�HVW�SOXV�GH�PrPH��&H�TXH�QRXV�DYRQV�HQYR\p�DX� ORLQ��FH�Q·HVW�SOXV�XQ�SURMHFWLOH�PDWpULHO���F·HVW�GH�O·pQHUJLH��HW�O·pQHUJLH�Q·D�SDV�GH�PDVVH���LO�Q·\�D�SDV�GH� FRQWUH�SDUWLH�� (W�� DX� OLHX� G·XQ� H[FLWDWHXU�� QRXV� DXULRQV� SX� FRQVLGpUHU� WRXW�VLPSOHPHQW� XQH� ODPSH� DYHF� XQ� UpIOHFWHXU� FRQFHQWUDQW� VHV� UD\RQV� GDQV� XQH� VHXOH�GLUHFWLRQ��,O�HVW�YUDL�TXH��VL�O·pQHUJLH�pPDQpH�GH�O·H[FLWDWHXU�RX�GH�OD�ODPSH�YLHQW�j�DWWHLQGUH�XQ�REMHW�PDWpULHO��FHW�REMHW�YD�VXELU�XQH�SRXVVpH�PpFDQLTXH�FRPPH�V·LO�DYDLW�pWp�DWWHLQW�SDU�XQ�SURMHFWLOH�YpULWDEOH��HW�FHWWH�SRXVVpH�VHUD�pJDOH�DX�UHFXO�GH�O·H[FLWDWHXU�HW�GH�OD�ODPSH��V·LO�QH�V·HVW�SDV�SHUGX�G·pQHUJLH�HQ�URXWH�HW�VL�O·REMHW�DEVRUEH�FHWWH�pQHUJLH�HQ�WRWDOLWp��2Q�VHUDLW�GRQF�WHQWp�GH�GLUH�TX·LO�\�D�HQFRUH�FRPSHQVDWLRQ�HQWUH�O·DFWLRQ�HW�OD�UpDFWLRQ�� 0DLV� FHWWH� FRPSHQVDWLRQ�� DORUV� PrPH� TX·HOOH� HVW� FRPSOqWH�� HVW� WRXMRXUV�UHWDUGpH��(OOH�QH�VH�SURGXLW�MDPDLV�VL�OD�OXPLqUH��DSUqV�DYRLU�TXLWWp�OD�VRXUFH��HUUH�GDQV�OHV�HVSDFHV�LQWHUVWHOODLUHV�VDQV�MDPDLV�UHQFRQWUHU�XQ�FRUSV�PDWpULHO���HOOH�HVW�LQFRPSOqWH��VL�OH�FRUSV�TX·HOOH�IUDSSH�Q·HVW�SDV�SDUIDLWHPHQW�DEVRUEDQW��&HV�DFWLRQV�PpFDQLTXHV�VRQW�HOOHV�WURS�SHWLWHV�SRXU�rWUH�PHVXUpHV��RX�ELHQ�VRQW�HOOHV� DFFHVVLEOHV� j� O·H[SpULHQFH�"�&HV� DFWLRQV�QH� VRQW�DXWUH�FKRVH�TXH�FHOOHV�TXL� VRQW�GXHV�DX[�SUHVVLRQV�0D[ZHOO�%DUWKROL���0D[ZHOO�DYDLW�SUpYX�FHV�SUHVVLRQV�SDU�GHV�FDOFXOV�UHODWLIV�j�O·pOHFWURVWDWLTXH�HW�DX�0DJQpWLVPH���%DUWKROL�pWDLW�DUULYp�DX�PrPH�UpVXOWDW�SDU�GHV�FRQVLGpUDWLRQV�GH�7KHUPRG\QDPLTXH��&·HVW�GH�FHWWH�IDoRQ�TXH�V·H[SOLTXHQW�OHV�TXHXHV�GHV�FRPqWHV��'H�SHWLWHV�SDUWLFXOHV�VH�GpWDFKHQW�GX�QR\DX�GH�OD�FRPqWH���HOOHV�VRQW�IUDSSpHV�SDU�OD�OXPLqUH�GX�6ROHLO��TXL�OHV�UHSRXVVH� FRPPH� IHUDLW� XQH� SOXLH� GH� SURMHFWLOHV� YHQDQW� GX� 6ROHLO�� /D� PDVVH� GH� FHV�SDUWLFXOHV� HVW� WHOOHPHQW� SHWLWH� TXH� FHWWH� UpSXOVLRQ� O·HPSRUWH� VXU� O·DWWUDFWLRQ�QHZWRQLHQQH���HOOHV�YRQW�GRQF�IRUPHU�OHV�TXHXHV�HQ�V·pORLJQDQW�GX�6ROHLO��/D� YpULILFDWLRQ� H[SpULPHQWDOH� GLUHFWH� Q·pWDLW� SDV� DLVpH� j� REWHQLU�� /D� SUHPLqUH�WHQWDWLYH� D� FRQGXLW� j� OD� FRQVWUXFWLRQ� GX� UDGLRPqWUH��0DLV� FHW� DSSDUHLO� WRXUQH� j� O·HQYHUV��GDQV� OH� VHQV� RSSRVp� DX� VHQV� WKpRULTXH�� HW� O·H[SOLFDWLRQ� GH� VD� URWDWLRQ�� GpFRXYHUWH�GHSXLV��HVW�WRXWH�GLIIpUHQWH��2Q�D�UpXVVL�HQILQ��HQ�SRXVVDQW�SOXV�ORLQ�OH�YLGH�G·XQH�SDUW��HW�G·DXWUH�SDUW�HQ�QH�QRLUFLVVDQW�SDV�O·XQH�GHV�IDFHV�GHV�SDOHWWHV�HW�GLULJHDQW�XQ�IDLVFHDX�OXPLQHX[� VXU� O·XQH� GHV� IDFHV�� /HV� HIIHWV� UDGLRPpWULTXHV� HW� OHV� DXWUHV� FDXVHV�SHUWXUEDWULFHV�VRQW�pOLPLQpV�SDU�XQH�VpULH�GH�SUpFDXWLRQV�PLQXWLHXVHV��HW�O·RQ�REWLHQW�XQH�GpYLDWLRQ�TXL�HVW�IRUW�SHWLWH��PDLV�TXL�HVW��SDUDLW�LO��FRQIRUPH�j�OD�WKpRULH��/HV�PrPHV�HIIHWV�GH�OD�SUHVVLRQ�0D[ZHOO�%DUWKROL�VRQW�SUpYXV�pJDOHPHQW�SDU�OD�WKpRULH�GH�+HUW]�GRQW�QRXV�DYRQV�SDUOp�SOXV�KDXW��HW�SDU�FHOOH�GH�/RUHQW]��0DLV�LO�\�D�XQH� GLIIpUHQFH�� 6XSSRVRQV� TXH� O·pQHUJLH�� VRXV� IRUPH� GH� OXPLqUH� SDU� H[HPSOH�� DLOOH�
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G·XQH� VRXUFH� OXPLQHXVH� j� XQ� FRUSV� TXHOFRQTXH� j� WUDYHUV� XQ�PLOLHX� WUDQVSDUHQW�� /D�SUHVVLRQ�GH��0D[ZHOO�%DUWKROL�DJLUD��QRQ�VHXOHPHQW�VXU� OD�VRXUFH�DX�GpSDUW��HW�VXU� OH�FRUSV�pFODLUp�j�O·DUULYpH��PDLV�VXU�OD�PDWLqUH�GX�PLOLHX�WUDQVSDUHQW�TX·HOOH�WUDYHUVH��$X�PRPHQW�R��O·RQGH�OXPLQHXVH�DWWHLQGUD�XQH�UpJLRQ�QRXYHOOH�GH�FH�PLOLHX��FHWWH�SUHVVLRQ�SRXVVHUD�HQ�DYDQW�OD�PDWLqUH��TXL�V·\�WURXYH�UpSDQGXH�HW�OD�UDPqQHUD�HQ�DUULqUH�TXDQG�O·RQGH�TXLWWHUD�FHWWH�UpJLRQ��'H�VRUWH�TXH�OH�UHFXO�GH�OD�VRXUFH�D�SRXU�FRQWUH�SDUWLH�OD�PDUFKH�HQ�DYDQW�GH�OD�PDWLqUH�WUDQVSDUHQWH�TXL�HVW�DX�FRQWDFW�GH�FHWWH�VRXUFH���XQ�SHX�SOXV�WDUG��OH�UHFXO�GH�FHWWH�PrPH�PDWLqUH�D�SRXU�FRQWUH�SDUWLH�OD�PDUFKH�HQ�DYDQW�GH�OD�PDWLqUH�WUDQVSDUHQWH�TXL�VH�WURXYH�XQ�SHX�SOXV�ORLQ��HW�DLQVL�GH�VXLWH��6HXOHPHQW�� OD� FRPSHQVDWLRQ� HVW�HOOH�SDUIDLWH�"�/·DFWLRQ�GH� OD�SUHVVLRQ�0D[ZHOO�%DUWKROL�VXU�OD�PDWLqUH�GX�PLOLHX�WUDQVSDUHQW�HVW�HOOH�pJDOH�j�VD�UpDFWLRQ�VXU�OD�VRXUFH��HW�FHOD��TXHOOH�TXH�VRLW�FHWWH�PDWLqUH�"�2X�ELHQ�FHWWH�DFWLRQ�HVW�HOOH�G·DXWDQW�SOXV�SHWLWH��TXH� OH�PLOLHX�HVW�PRLQV�UpIULQJHQW�HW�SOXV�UDUpILp�SRXU�GHYHQLU�QXOOH�GDQV�OH�YLGH�"�6L�O·RQ�DGPHWWDLW�OD�WKpRULH�GH�+HUW]��TXL�UHJDUGH�OD�PDWLqUH�FRPPH�PpFDQLTXHPHQW�OLpH�j�O·pWKHU�� GH� IDoRQ� TXH� O·pWKHU� VRLW� HQWUDvQp� HQWLqUHPHQW� SDU� OD� PDWLqUH�� LO� IDXGUDLW�UpSRQGUH�RXL�j�OD�SUHPLqUH�TXHVWLRQ�HW�QRQ�j�OD�VHFRQGH��,O�\�DXUDLW�DORUV�FRPSHQVDWLRQ�SDUIDLWH��FRPPH�O·H[LJH�OH�SULQFLSH�GH�O·pJDOLWp�GH�O·DFWLRQ�HW�GH�OD�UpDFWLRQ��PrPH�GDQV�OHV�PLOLHX[�OHV�PRLQV�UpIULQJHQWV��PrPH�GDQV�O·DLU��PrPH�GDQV� OH�YLGH� LQWHUSODQpWDLUH��R�� LO� VXIILUDLW�GH�VXSSRVHU�XQ�UHVWH�GH�PDWLqUH�� VL�VXEWLOH�TX·HOOH�VRLW��6L�O·RQ�DGPHW��DX�FRQWUDLUH��OD�WKpRULH�GH�/RUHQW]��OD�FRPSHQVDWLRQ��WRXMRXUV�LPSDUIDLWH��HVW�LQVHQVLEOH�GDQV�O·DLU�HW�GHYLHQW�QXOOH�GDQV�OH�YLGH��0DLV� QRXV� DYRQV� YX� SOXV� KDXW� TXH� O·H[SpULHQFH� GH� )L]HDX� QH� SHUPHW� SDV� GH�FRQVHUYHU� OD� WKpRULH� GH� +HUW]��� LO� VDXW� GRQF� DGRSWHU� OD� WKpRULH� GH� /RUHQW]� HW�� SDU�FRQVpTXHQW��UHQRQFHU�DX�SULQFLSH�GH�UpDFWLRQ���
,9��&RQVpTXHQFHV�GX�SULQFLSH�GH�UHODWLYLWp�

�1RXV� DYRQV� YX�� SOXV� KDXW�� OHV� UDLVRQV� TXL� SRUWHQW� j� UHJDUGHU� OH� 3ULQFLSH� GH�5HODWLYLWp�FRPPH�XQH�ORL�JpQpUDOH�GH�OD�1DWXUH��9R\RQV�j�TXHOOHV�FRQVpTXHQFHV�QRXV�FRQGXLUDLW�FH�SULQFLSH��VL�QRXV�OH�UHJDUGLRQV�FRPPH�GpILQLWLYHPHQW�GpPRQWUp��'·DERUG��LO�QRXV�REOLJH�j�JpQpUDOLVHU�O·K\SRWKqVH�GH�/RUHQW]�HW�)LW]�*HUDOG�VXU�OD�FRQWUDFWLRQ� GH� WRXV� OHV� FRUSV� GDQV� OH� VHQV� GH� OD� WUDQVODWLRQ�� (Q� SDUWLFXOLHU�� QRXV�GHYURQV�pWHQGUH�FHWWH�K\SRWKqVH�DX[�pOHFWURQV�HX[�PrPHV��$EUDKDP�FRQVLGpUDLW�FHV�pOHFWURQV� FRPPH� VSKpULTXHV� HW� LQGpIRUPDEOHV��� LO� QRXV� IDXGUD� DGPHWWUH� TXH� FHV�pOHFWURQV�� VSKpULTXHV� TXDQG� LOV� VRQW� DX� UHSRV�� VXELVVHQW� OD� FRQWUDFWLRQ� GH� /RUHQW]�TXDQG�LOV�VRQW�HQ�PRXYHPHQW�HW�SUHQQHQW�DORUV�OD�IRUPH�G·HOOLSVRwGHV�DSODWLV��&HWWH�GpIRUPDWLRQ�GHV�pOHFWURQV�YD� LQIOXHU�VXU� OHXUV�SURSULpWpV�PpFDQLTXHV��(Q�HIIHW�� M·DL�GLW�TXH�OH�GpSODFHPHQW�GH�FHV�pOHFWURQV�FKDUJpV�HVW�XQ�YpULWDEOH�FRXUDQW�GH�FRQYHFWLRQ� HW� TXH� OHXU� LQHUWLH� DSSDUHQWH� HVW� GXH� j� OD� VHOI�LQGXFWLRQ� GH� FH� FRXUDQW���H[FOXVLYHPHQW�HQ�FH�TXL�FRQFHUQH�OHV�pOHFWURQV�QpJDWLIV���H[FOXVLYHPHQW�RX�QRQ��QRXV�
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Q·HQ� VDYRQV� ULHQ� HQFRUH�� SRXU� OHV� pOHFWURQV� SRVLWLIV�� (K� ELHQ�� OD� GpIRUPDWLRQ� GHV�pOHFWURQV�� GpIRUPDWLRQ� TXL� GpSHQG� GH� OHXU� YLWHVVH�� YD� PRGLILHU� OD� GLVWULEXWLRQ� GH�O·pOHFWULFLWp� j� OHXU�VXUIDFH��SDU�FRQVpTXHQW� O·LQWHQVLWp�GX�FRXUDQW�GH�FRQYHFWLRQ�TX·LOV�SURGXLVHQW��SDU�FRQVpTXHQW� OHV� ORLV� VXLYDQW� OHVTXHOOHV� OD�VHOI�LQGXFWLRQ�GH�FH�FRXUDQW�YDULHUD�HQ�IRQFWLRQ�GH�OD�YLWHVVH��$�FH�SUL[��OD�FRPSHQVDWLRQ�VHUD�SDUIDLWH�HW�FRQIRUPH�DX[�H[LJHQFHV�GX�3ULQFLSH�GH�5HODWLYLWp��PDLV�FHOD�j�GHX[�FRQGLWLRQV������ 4XH� OHV� pOHFWURQV� SRVLWLIV� Q·DLHQW� SDV� GH� PDVVH� UpHOOH�� PDLV� VHXOHPHQW� XQH�PDVVH�ILFWLYH�pOHFWURPDJQpWLTXH���RX�WRXW�DX�PRLQV�TXH�OHXU�PDVVH�UpHOOH��VL�HOOH�H[LVWH��QH� VRLW� SDV� FRQVWDQWH� HW� YDULH� DYHF� OD� YLWHVVH� VXLYDQW� OHV�PrPHV� ORLV�TXH� OHXU�PDVVH�ILFWLYH������4XH� WRXWHV� OHV� IRUFHV� VRLHQW� G·RULJLQH� pOHFWURPDJQpWLTXH�� RX� WRXW� DX�PRLQV�TX·HOOHV� YDULHQW� DYHF� OD� YLWHVVH� VXLYDQW� OHV� PrPHV� ORLV� TXH� OHV� IRUFHV� G·RULJLQH�pOHFWURPDJQpWLTXH��&·HVW�HQFRUH�/RUHQW]�TXL�D�IDLW�FHWWH�UHPDUTXDEOH�V\QWKqVH���DUUrWRQV�QRXV�\�XQ�LQVWDQW� HW� YR\RQV� FH� TXL� HQ� GpFRXOH��'·DERUG�� LO� Q·\� D� SOXV� GH�PDWLqUH�� SXLVTXH� OHV�pOHFWURQV�SRVLWLIV� Q·RQW� SOXV� GH�PDVVH� UpHOOH��RX� WRXW� DX�PRLQV�SOXV�GH�PDVVH� UpHOOH�FRQVWDQWH�� /HV� SULQFLSHV� DFWXHOV� GH� QRWUH�0pFDQLTXH�� IRQGpV� VXU� OD� FRQVWDQFH� GH� OD�PDVVH��GRLYHQW�GRQF�rWUH�PRGLILpV��(QVXLWH�� LO� IDXW�FKHUFKHU�XQH�H[SOLFDWLRQ�pOHFWURPDJQpWLTXH�GH� WRXWHV� OHV� IRUFHV�FRQQXHV�� HQ� SDUWLFXOLHU� GH� OD� JUDYLWDWLRQ�� RX� WRXW� DX� PRLQV� PRGLILHU� OD� ORL� GH� OD�JUDYLWDWLRQ�GH�WHOOH�IDoRQ�TXH�FHWWH�IRUFH�VRLW�DOWpUpH�SDU�OD�YLWHVVH�GH�OD�PrPH�IDoRQ�TXH�OHV�IRUFHV�pOHFWURPDJQpWLTXHV��1RXV�UHYLHQGURQV�VXU�FH�SRLQW��7RXW� FHOD� SDUDLW�� DX� SUHPLHU� DERUG�� XQ� SHX� DUWLILFLHO�� (Q� SDUWLFXOLHU�� FHWWH�GpIRUPDWLRQ�GHV�pOHFWURQV�VHPEOH�ELHQ�K\SRWKpWLTXH��0DLV�RQ�SHXW�SUpVHQWHU�OD�FKRVH�DXWUHPHQW��GH�IDoRQ�j�pYLWHU�GH�PHWWUH�FHWWH�K\SRWKqVH�GH�OD�GpIRUPDWLRQ�j�OD�EDVH�GX�UDLVRQQHPHQW��&RQVLGpURQV�OHV�pOHFWURQV�FRPPH�GHV�SRLQWV�PDWpULHOV�HW�GHPDQGRQV�QRXV�FRPPHQW�GRLW�YDULHU�OHXU�PDVVH�HQ�IRQFWLRQ�GH�OD�YLWHVVH�SRXU�QH�SDV�FRQWUHYHQLU�DX� SULQFLSH� GH� UHODWLYLWp�� 2Q�� SOXW{W� HQFRUH�� GHPDQGRQV�QRXV� TXHOOH� GRLW� rWUH� OHXU�DFFpOpUDWLRQ� VRXV� O·LQIOXHQFH� G·XQ� FKDPS� pOHFWULTXH� RX� PDJQpWLTXH�� SRXU� TXH� FH�SULQFLSH� QH� VRLW� SDV� YLROp� HW� TX·RQ� UHWRPEH� VXU� OHV� ORLV� RUGLQDLUHV� HQ� VXSSRVDQW� OD�YLWHVVH� WUqV� IDLEOH�� 1RXV� WURXYHURQV� TXH� OHV� YDULDWLRQV� GH� FHWWH� PDVVH�� RX� GH� FHV�DFFpOpUDWLRQV��GRLYHQW�VH�SDVVHU�FRPPH�VL�O·pOHFWURQ�VXELVVDLW�OD�GpIRUPDWLRQ�GH�/RUHQW]���
9��/·H[SpULHQFH�GH�.DXIPDQQ��

�1RXV� YRLOj� GRQF� HQ� SUpVHQFH� GH� GHX[� WKpRULHV� O·XQH� R�� OHV� pOHFWURQV� VRQW�LQGpIRUPDEOHV�� F·HVW� FHOOH� G·$EUDKDP��� O·DXWUH� R�� LOV� VXELVVHQW� OD� GpIRUPDWLRQ� GH�/RUHQW]��'DQV�OHV�GHX[�FDV��OHXU�PDVVH�FURvW�DYHF�OD�YLWHVVH��SRXU�GHYHQLU�LQILQLH�TXDQG�FHWWH�YLWHVVH�GHYLHQW�pJDOH�j�FHOOH�GH�OD�OXPLqUH���PDLV�OD�ORL�GH�OD�YDULDWLRQ�Q·HVW�SDV�OD�



+HQUL�3RLQFDUp�²�6FLHQFH�HW�PpWKRGH�

���

PrPH�� /D� PpWKRGH� HPSOR\pH� SDU� .DXIPDQQ� SRXU� PHWWUH� HQ� pYLGHQFH� OD� ORL� GH�YDULDWLRQ�GH� OD�PDVVH� VHPEOH� GRQF�QRXV�GRQQHU�XQ�PR\HQ�H[SpULPHQWDO�GH�GpFLGHU�HQWUH�OHV�GHX[�WKpRULHV��0DOKHXUHXVHPHQW�� VHV� SUHPLqUHV� H[SpULHQFHV� Q·pWDLHQW� SDV� DVVH]� SUpFLVHV� SRXU�FHOD���DXVVL�D�W�LO�FUX�GHYRLU�OHV�UHSUHQGUH�DYHF�SOXV�GH�SUpFDXWLRQV��HW�HQ�PHVXUDQW�DYHF�JUDQG�VRLQ� O·LQWHQVLWp�GHV�FKDPSV��6RXV� OHXU�QRXYHOOH� IRUPH�� HOOHV� RQW�GRQQp� UDLVRQ�j� OD�WKpRULH�G·$EUDKDP��/H�3ULQFLSH�GH�5HODWLYLWp�Q·DXUDLW�GRQF�SDV�OD�YDOHXU�ULJRXUHXVH�TX·RQ�pWDLW�WHQWp�GH�OXL�DWWULEXHU���RQ�Q·DXUDLW�SOXV�DXFXQH�UDLVRQ�GH�FURLUH�TXH�OHV�pOHFWURQV�SRVLWLIV�VRQW�GpQXpV�GH�PDVVH�UpHOOH�FRPPH�OHV�pOHFWURQV�QpJDWLIV��7RXWHIRLV��DYDQW�G·DGRSWHU�GpILQLWLYHPHQW�FHWWH�FRQFOXVLRQ��XQ�SHX�GH�UpIOH[LRQ�HVW� QpFHVVDLUH�� /D� TXHVWLRQ� HVW� G·XQH� WHOOH� LPSRUWDQFH� TX·LO� VHUDLW� j� GpVLUHU� TXH�O·H[SpULHQFH� GH� .DXIPDQQ� I�W� UHSULVH� SDU� XQ� DXWUH� H[SpULPHQWDWHXU���0DOKHXUHXVHPHQW��FHWWH�H[SpULHQFH�HVW�IRUW�GpOLFDWH�HW�QH�SRXUUD�rWUH�PHQpH�j�ELHQ�TXH�SDU�XQ�SK\VLFLHQ�GH�OD�PrPH�KDELOHWp�TXH�.DXIPDQQ��7RXWHV�OHV�SUpFDXWLRQV�RQW�pWp�FRQYHQDEOHPHQW�SULVHV�HW�O·RQ�QH�YRLW�SDV�ELHQ�TXHOOH�REMHFWLRQ�RX�SRXUUDLW�IDLUH��,O� \� D�FHSHQGDQW�XQ�SRLQW� VXU� OHTXHO� MH�GpVLUHUDLV� DWWLUHU� O·DWWHQWLRQ��� F·HVW� VXU� OD�PHVXUH�GX�FKDPS�pOHFWURVWDWLTXH��PHVXUH�G·R�� WRXW�GpSHQG��&H�FKDPS�pWDLW�SURGXLW�HQWUH�OHV�GHX[�DUPDWXUHV�G·XQ�FRQGHQVDWHXU���HW��HQWUH�FHV�DUPDWXUHV��RQ�DYDLW�G��IDLUH�XQ�YLGH�H[WUrPHPHQW�SDUIDLW��DILQ�G·REWHQLU�XQ�LVROHPHQW�FRPSOHW��2Q�D�PHVXUp�DORUV�OD� GLIIpUHQFH�GH�SRWHQWLHO� GH� GHX[� DUPDWXUHV�� HW� O·RQ� D�REWHQX� OH� FKDPS�HQ�GLYLVDQW�FHWWH� GLIIpUHQFH� SDU� OD� GLVWDQFH� GHV� DUPDWXUHV�� &HOD� VXSSRVH� TXH� OH� FKDPS� HVW�XQLIRUPH��� FHOD� HVW�LO� FHUWDLQ�"� 1H� SHXW�LO� VH� IDLUH� TX·LO� \� DLW� XQH� FKXWH� EUXVTXH� GH�SRWHQWLHO�GDQV�OH�YRLVLQDJH�G·XQH�GHV�DUPDWXUHV��GH�O·DUPDWXUH�QpJDWLYH��SDU�H[HPSOH�"�,O�SHXW�\�DYRLU�XQH�GLIIpUHQFH�GH�SRWHQWLHO�DX�FRQWDFW�HQWUH�OH�PpWDO�HW�OH�YLGH��HW�LO�SHXW�VH�IDLUH�TXH�FHWWH�GLIIpUHQFH�QH�VRLW�SDV�OD�PrPH�GX�F{Wp�SRVLWLI�HW�GX�F{Wp�QpJDWLI���FH�TXL�PH�SRUWHUDLW�j�OH�FURLUH��FH�VRQW�OHV�HIIHWV�GH�VRXSDSH�pOHFWULTXH�HQWUH�PHUFXUH�HW�YLGH��4XHOTXH�IDLEOH�TXH�VRLW�OD�SUREDELOLWp�SRXU�TX·LO�HQ�VRLW�DLQVL��LO�VHPEOH�TX·LO�\�DLW�OLHX�G·HQ�WHQLU�FRPSWH���
9,��/H�SULQFLSH�G·LQHUWLH��

�'DQV� OD� QRXYHOOH� '\QDPLTXH�� OH� 3ULQFLSH� G·LQHUWLH� HVW� HQFRUH� YUDL�� F·HVW�j�GLUH�TX·XQ�pOHFWURQ�LVROp�DXUD�XQ�PRXYHPHQW�UHFWLOLJQH�HW�XQLIRUPH��'X�PRLQV��RQ�V·DFFRUGH�JpQpUDOHPHQW�j�O·DGPHWWUH���FHSHQGDQW��/LQGHPDQQ�D�IDLW�GHV�REMHFWLRQV�j�FHWWH�IDoRQ�GH�YRLU���MH�QH�YHX[�SDV�SUHQGUH�SDUWL�GDQV�FHWWH�GLVFXVVLRQ��TXH�MH�QH�SXLV�H[SRVHU�LFL�j�
�������������������������������������������������
�� $X� PRPHQW�� GH� PHWWUH� VRXV� SUHVVH� QRXV� DSSUHQRQV� TXH� 0�� %XFKHUHU� D� UHSULV�O·H[SpULHQFH�HQ�V·HQWRXUDQW�GH�SUpFDXWLRQV�QRXYHOOHV�HW�TX·LO�D�REWHQX��FRQWUDLUHPHQW�j�0��.DXIPDQQ��GHV�UpVXOWDWV�FRQILUPDQW�OHV�YXHV�GH�/RUHQW]��
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FDXVH�GH�VRQ�FDUDFWqUH�WURS�DUGX��,O�VXIILUDLW�HQ�WRXW�FDV�GH�OpJqUHV�PRGLILFDWLRQV�j�OD�WKpRULH�SRXU�VH�PHWWUH�j�O·DEUL�GHV�REMHFWLRQV�GH�/LQGHPDQQ��2Q�VDLW�TX·XQ�FRUSV�SORQJp�GDQV�XQ�IOXLGH�pSURXYH��TXDQG�LO�HVW�HQ�PRXYHPHQW��XQH�UpVLVWDQFH�FRQVLGpUDEOH��PDLV�F·HVW�SDUFH�TXH�QRV�IOXLGHV�VRQW�YLVTXHX[���GDQV�XQ�IOXLGH� LGpDO�� SDUIDLWHPHQW� GpSRXUYX� GH� YLVFRVLWp�� OH� FRUSV� DJLWHUDLW� GHUULqUH� OXL� XQH�SRXSH�OLTXLGH��XQH�VRUWH�GH�VLOODJH���DX�GpSDUW��LO�IDXGUDLW�XQ�JUDQG�HIIRUW�SRXU�OH�PHWWUH�HQ�PRXYHPHQW��SXLVTX·LO� IDXGUDLW�pEUDQOHU�QRQ�VHXOHPHQW� OH�FRUSV�OXL�PrPH��PDLV� OH�OLTXLGH� GH� VRQ� VLOODJH�� 0DLV�� XQH� IRLV� OH� PRXYHPHQW� DFTXLV�� LO� VH� SHUSpWXHUDLW� VDQV�UpVLVWDQFH�� SXLVTXH� OH� FRUSV�� HQ� V·DYDQoDQW�� WUDQVSRUWHUDLW� VHXOHPHQW� DYHF� OXL� OD�SHUWXUEDWLRQ�GX�OLTXLGH��VDQV�TXH�OD�IRUFH�YLYH�WRWDOH�GH�FH�OLTXLGH�DXJPHQWkW��7RXW�VH�SDVVHUDLW� GRQF� FRPPH� VL� VRQ� LQHUWLH� pWDLW� DXJPHQWpH�� 8Q� pOHFWURQ� V·DYDQoDQW� GDQV�O·pWKHU� VH� FRPSRUWHUDLW� GH� OD�PrPH�PDQLqUH��� DXWRXU� GH� OXL�� O·pWKHU� VHUDLW� DJLWp��PDLV�FHWWH�SHUWXUEDWLRQ�DFFRPSDJQHUDLW�OH�FRUSV�GDQV�VRQ�PRXYHPHQW���GH�VRUWH�TXH��SRXU�XQ� REVHUYDWHXU� HQWUDvQp� DYHF� O·pOHFWURQ�� OHV� FKDPSV� pOHFWULTXHV� HW� PDJQpWLTXH� TXL�DFFRPSDJQHQW�FHW�pOHFWURQ�SDUDvWUDLHQW�LQYDULDEOHV��HW�QH�SRXUUDLHQW�FKDQJHU�TXH�VL�OD�YLWHVVH�GH�O·pOHFWURQ�YHQDLW�j�YDULHU��,O�IDXGUDLW�GRQF�XQ�HIIRUW�SRXU�PHWWUH�O·pOHFWURQ�HQ�PRXYHPHQW��SXLVTX·LO�IDXGUDLW�FUpHU�O·pQHUJLH�GH�FHV�FKDPSV���DX�FRQWUDLUH��XQH�IRLV�OH�PRXYHPHQW� DFTXLV�� DXFXQ� HIIRUW� QH� VHUDLW� QpFHVVDLUH� SRXU� OH� PDLQWHQLU�� SXLVTXH�O·pQHUJLH� FUppH�Q·DXUDLW�SOXV�TX·j� VH� WUDQVSRUWHU�GHUULqUH� O·pOHFWURQ�FRPPH�XQ�VLOODJH��&HWWH�pQHUJLH�QH�SHXW�GRQF�TX·DXJPHQWHU�O·LQHUWLH�GH�O·pOHFWURQ��FRPPH�O·DJLWDWLRQ�GX�OLTXLGH�DXJPHQWH�FHOOH�GX�FRUSV�SORQJp�GDQV�XQ�IOXLGH�SDUIDLW��(W�PrPH�OHV�pOHFWURQV�QpJDWLIV��WRXW�DX�PRLQV��Q·RQW�SDV�G·DXWUH�LQHUWLH�TXH�FHOOH�Oj��'DQV�O·K\SRWKqVH�GH�/RUHQW]��OD�IRUFH�YLYH��TXL�Q·HVW�DXWUH�TXH�O·pQHUJLH�GH�O·pWKHU��Q·HVW� SDV� SURSRUWLRQQHOOH� j� Y��� 6DQV� GRXWH� VL� Y� HVW� WUqV� IDLEOH�� OD� IRUFH� YLYH� HVW�VHQVLEOHPHQW� SURSRUWLRQQHOOH� j� Y��� OD� TXDQWLWp� GH� PRXYHPHQW� VHQVLEOHPHQW�SURSRUWLRQQHOOH�j�Y��OHV�GHX[�PDVVHV�VHQVLEOHPHQW�FRQVWDQWHV�HW�pJDOHV�HQWUH�HOOHV��0DLV��TXDQG�OD�YLWHVVH�WHQG�YHUV�OD�YLWHVVH�GH�OD�OXPLqUH��OD�IRUFH�YLYH��OD�TXDQWLWp�GH�PRXYHPHQW�HW�OHV�GHX[�PDVVHV�FURLVVHQW�DX�GHOj�GH�WRXWH�OLPLWH��'DQV� O·K\SRWKqVH� G·$EUDKDP�� OHV� H[SUHVVLRQV� VRQW� XQ� SHX� SOXV� FRPSOLTXpHV���PDLV�FH�TXH�QRXV�YHQRQV�GH�GLUH�VXEVLVWH�GDQV�VHV�WUDLWV�HVVHQWLHOV��$LQVL�OD�PDVVH��OD�TXDQWLWp�GH�PRXYHPHQW��OD�IRUFH�YLYH�GHYLHQQHQW�LQILQLHV�TXDQG�OD�YLWHVVH�HVW�pJDOH�j�FHOOH�GH�OD�OXPLqUH��,O�HQ�UpVXOWH�TX·DXFXQ�FRUSV�QH�SRXUUD�DWWHLQGUH�SDU�DXFXQ�PR\HQ�XQH�YLWHVVH�VXSpULHXUH�j�FHOOH�GH�OD�OXPLqUH��(W��HQ�HIIHW��j�PHVXUH�TXH�VD�YLWHVVH�FURvW��VD�PDVVH�FURvW��GH�VRUWH�TXH�VRQ�LQHUWLH�RSSRVH�j�WRXW�QRXYHO�DFFURLVVHPHQW�GH�YLWHVVH�XQ�REVWDFOH�GH�SOXV�HQ�SOXV�JUDQG��8QH� TXHVWLRQ� VH� SRVH� DORUV��� DGPHWWRQV� OH� 3ULQFLSH� GH� OD� 5HODWLYLWp��� XQ�REVHUYDWHXU�HQ�PRXYHPHQW�QH�GRLW�SDV�DYRLU�OH�PR\HQ�GH�V·DSHUFHYRLU�GH�VRQ�SURSUH�PRXYHPHQW�� 6L� GRQF� DXFXQ� FRUSV�GDQV� VRQ�PRXYHPHQW� DEVROX�QH�SHXW� GpSDVVHU� OD�YLWHVVH� GH� OD� OXPLqUH��PDLV� SHXW� HQ� DSSURFKHU� DXWDQW� TX·RQ� YHXW�� ,O� GRLW� HQ� rWUH� GH�PrPH�HQ�FH�TXL�FRQFHUQH�VRQ�PRXYHPHQW�UHODWLI�SDU�UDSSRUW�j�QRWUH�REVHUYDWHXU��(W�DORUV�RQ�SRXUUDLW�rWUH�WHQWp�GH�UDLVRQQHU�FRPPH�LO�VXLW���/·REVHUYDWHXU�SHXW�DWWHLQGUH�
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XQH�YLWHVVH�GH���������NLORPqWUHV���OH�FRUSV��GDQV�VRQ�PRXYHPHQW�UHODWLI�SDU�UDSSRUW�j�O·REVHUYDWHXU��SHXW�DWWHLQGUH�OD�PrPH�YLWHVVH���VD�YLWHVVH�DEVROXH�VHUD�DORUV�GH���������NLORPqWUHV��FH�TXL�HVW� LPSRVVLEOH��SXLVTXH�F·HVW�XQ�FKLIIUH�VXSpULHXU�j� OD�YLWHVVH�GH�OD�OXPLqUH�� &H� Q·HVW� Oj� TX·XQH� DSSDUHQFH�� TXL� V·pYDQRXLW� TXDQG� RQ� WLHQW� FRPSWH� GH� OD�IDoRQ�GRQW�/RUHQW]�pYDOXH�OHV�WHPSV�ORFDX[���
9,,��/·RQGH�G·DFFpOpUDWLRQ��

�4XDQG�XQ�pOHFWURQ�HVW�HQ�PRXYHPHQW�� LO�SURGXLW�GDQV� O·pWKHU�TXL� O·HQWRXUH�XQH�SHUWXUEDWLRQ���VL�VRQ�PRXYHPHQW�HVW�UHFWLOLJQH�HW�XQLIRUPH��FHWWH�SHUWXUEDWLRQ�VH�UpGXLW�DX�VLOODJH�GRQW�QRXV�DYRQV�SDUOp�DX�FKDSLWUH�SUpFpGHQW��0DLV�LO�Q·HQ�HVW�SOXV�GH�PrPH�VL� OH� PRXYHPHQW� HVW� FXUYLOLJQH� RX� YDULp�� /D� SHUWXUEDWLRQ� SHXW� DORUV� rWUH� UHJDUGpH�FRPPH�OD�VXSHUSRVLWLRQ�GH�GHX[�DXWUHV��DX[TXHOOHV�/DQJHYLQ�D�GRQQp�OHV�QRPV�G·RQGH�GH�YLWHVVH�HW�G·RQGH�G·DFFpOpUDWLRQ��/·RQGH� GH� YLWHVVH� Q·HVW� DXWUH� FKRVH� TXH� OH� VLOODJH� TXL� VH� SURGXLW� GDQV� OH�PRXYHPHQW�XQLIRUPH��4XDQW� j� O·RQGH� G·DFFpOpUDWLRQ�� F·HVW� XQH� SHUWXUEDWLRQ� WRXW� j� IDLW� DQDORJXH� DX[�RQGHV�OXPLQHXVHV��TXL�SDUW�GH�O·pOHFWURQ�DX�PRPHQW�R��LO�VXELW�XQH�DFFpOpUDWLRQ��HW�TXL�VH�SURSDJH�HQVXLWH�SDU�RQGHV�VSKpULTXHV�VXFFHVVLYHV�DYHF�OD�YLWHVVH�GH�OD�OXPLqUH��'·R��FHWWH�FRQVpTXHQFH���GDQV�XQ�PRXYHPHQW�UHFWLOLJQH�HW�XQLIRUPH��O·pQHUJLH�VH�FRQVHUYH�LQWpJUDOHPHQW���PDLV��GqV�TX·LO�\�D�XQH�DFFpOpUDWLRQ��LO�\�D�SHUWH�G·pQHUJLH��TXL�VH�GLVVLSH�VRXV�IRUPH�G·RQGHV�OXPLQHXVHV�HW�V·HQ�YD�j�O·LQILQL�j�WUDYHUV�O·pWKHU��7RXWHIRLV��OHV�HIIHWV�GH�FHWWH�RQGH�G·DFFpOpUDWLRQ��HQ�SDUWLFXOLHU�OD�SHUWH�G·pQHUJLH�FRUUHVSRQGDQWH��VRQW�QpJOLJHDEOHV�GDQV�OD�SOXSDUW�GHV�FDV��F·HVW�j�GLUH�QRQ�VHXOHPHQW�GDQV� OD�0pFDQLTXH�RUGLQDLUH�HW�GDQV� OHV�PRXYHPHQWV�GHV�FRUSV�FpOHVWHV��PDLV�PrPH�GDQV�OHV�UD\RQV�GX�UDGLXP��R��OD�YLWHVVH�HVW�WUqV�JUDQGH��VDQV�TXH�O·DFFpOpUDWLRQ�OH�VRLW��2Q�SHXW�DORUV�VH�ERUQHU�j�DSSOLTXHU�OHV�ORLV�GH�OD�0pFDQLTXH��HQ�pFULYDQW�TXH�OD�IRUFH�HVW�pJDOH�DX�SURGXLW�GH�O·DFFpOpUDWLRQ�SDU�OD�PDVVH���FHWWH�PDVVH��WRXWHIRLV��YDULDQW�DYHF�OD�YLWHVVH�G·DSUqV�OHV�ORLV�H[SRVpHV�SOXV�KDXW��2Q�GLW�DORUV�TXH�OH�PRXYHPHQW�HVW�TXDVL�VWDWLRQQDLUH��,O�Q·HQ�VHUDLW�SDV�GH�PrPH�GDQV�WRXV�OHV�FDV�R��O·DFFpOpUDWLRQ�HVW�JUDQGH��HW�GRQW�OHV� SULQFLSDX[� VRQW� OHV� VXLYDQWV��� ��� 'DQV� OHV� JD]� LQFDQGHVFHQWV�� FHUWDLQV� pOHFWURQV�SUHQQHQW�XQ�PRXYHPHQW�RVFLOODWRLUH�GH�WUqV�KDXWH�IUpTXHQFH��� OHV�GpSODFHPHQWV�VRQW�WUqV� SHWLWV�� OHV� YLWHVVHV� VRQW� ILQLHV�� HW� OHV� DFFpOpUDWLRQV� WUqV� JUDQGHV��� O·pQHUJLH� VH�FRPPXQLTXH�DORUV�j�O·pWKHU��HW�F·HVW�SRXU�FHOD�TXH�FHV�JD]�UD\RQQHQW�GH�OD�OXPLqUH�GH�PrPH�SpULRGH�TXH�OHV�RVFLOODWLRQV�GH�O·pOHFWURQ����H�,QYHUVHPHQW��TXDQG�XQ�JD]�UHoRLW�GH�OD�OXPLqUH��FHV�PrPHV�pOHFWURQV�VRQW�PLV�HQ�EUDQOH�DYHF�GH�IRUWHV�DFFpOpUDWLRQV�HW�LOV�DEVRUEHQW�GH�OD�OXPLqUH������'DQV�O·H[FLWDWHXU�GH�+HUW]��OHV�pOHFWURQV�TXL�FLUFXOHQW�GDQV�OD�PDVVH�PpWDOOLTXH�VXELVVHQW��DX�PRPHQW�GH�OD�GpFKDUJH��XQH�EUXVTXH�DFFpOpUDWLRQ�HW�SUHQQHQW�HQVXLWH�XQ�PRXYHPHQW�RVFLOODWRLUH�GH�KDXWH�IUpTXHQFH��,O�HQ�UpVXOWH�TX·XQH�
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SDUWLH� GH� O·pQHUJLH� UD\RQQH� VRXV� IRUPHV� G·RQGHV� KHUW]LHQQHV��� ��� 'DQV� XQ� PpWDO�LQFDQGHVFHQW��OHV�pOHFWURQV�HQIHUPpV�GDQV�FH�PpWDO�VRQW�DQLPpV�GH�JUDQGHV�YLWHVVHV���HQ�DUULYDQW� j� OD� VXUIDFH� GX� PpWDO�� TX·LOV� QH� SHXYHQW� IUDQFKLU�� LOV� VH� UpIOpFKLVVHQW� HW�VXELVVHQW�DLQVL�XQH�DFFpOpUDWLRQ�FRQVLGpUDEOH��&·HVW�SRXU�FHOD�TXH�OH�PpWDO�pPHW�GH�OD�OXPLqUH��&·HVW� FH�TXH� M·DL� GpMj� H[SOLTXp� DX� FKDSLWUH�;��Q�� ,9��/HV�GpWDLOV�GHV� ORLV�GH�O·pPLVVLRQ� GH� OD� OXPLqUH� SDU� OHV� FRUSV� QRLUV� VRQW� SDUIDLWHPHQW� H[SOLTXpV� SDU� FHWWH�K\SRWKqVH����H�(QILQ�TXDQG�OHV�UD\RQV�FDWKRGLTXHV�YLHQQHQW�IUDSSHU�O·DQWLFDWKRGH��OHV�pOHFWURQV� QpJDWLIV� TXL� FRQVWLWXHQW� FHV� UD\RQV�� HW� TXL� VRQW� DQLPpV� GH� WUqV� JUDQGHV�YLWHVVHV��VRQW�EUXVTXHPHQW�DUUrWpV��3DU�VXLWH�GH�O·DFFpOpUDWLRQ�TX·LOV�VXELVVHQW�DLQVL��LOV�SURGXLVHQW� GHV� RQGXODWLRQV� GDQV� O·pWKHU�� &H� VHUDLW� Oj�� G·DSUqV� FHUWDLQV� SK\VLFLHQV��O·RULJLQH�GHV�5D\RQV�5|QWJHQ��TXL�QH�VHUDLHQW�DXWUH�FKRVH�TXH�GHV�UD\RQV�OXPLQHX[�GH�WUqV�FRXUWH�ORQJXHXU�G·RQGH��
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&+$3,75(�,,,���/D�0pFDQLTXH�QRXYHOOH�HW�O·DVWURQRPLH��
�

,��/D�JUDYLWDWLRQ��
�/D�PDVVH�SHXW�rWUH�GpILQLH�GH�GHX[�PDQLqUHV����H�SDU�OH�TXRWLHQW�GH�OD�IRUFH�SDU�O·DFFpOpUDWLRQ���F·HVW�OD�YpULWDEOH�GpILQLWLRQ�GH�OD�PDVVH��TXL�PHVXUH�O·LQHUWLH�GX�FRUSV����H�SDU�O·DWWUDFWLRQ�TX·H[HUFH�OH�FRUSV�VXU�XQ�FRUSV�H[WpULHXU��HQ�YHUWX�GH�OD�ORL�GH�1HZWRQ��1RXV� GHYRQV� GRQF� GLVWLQJXHU� OD� PDVVH� FRHIILFLHQW� G·LQHUWLH� HW� OD� PDVVH� FRHIILFLHQW�G·DWWUDFWLRQ��'·DSUqV�OD�ORL�GH�1HZWRQ��LO�\�D�SURSRUWLRQQDOLWp�ULJRXUHXVH�HQWUH�FHV�GHX[�FRHIILFLHQWV��0DLV� FHOD� Q·HVW� GpPRQWUp� TXH�SRXU� OHV� YLWHVVHV� DX[TXHOOHV� OHV� SULQFLSHV�JpQpUDX[�GH�OD�'\QDPLTXH�VRQW�DSSOLFDEOHV��0DLQWHQDQW��QRXV�DYRQV�YX�TXH�OD�PDVVH�FRHIILFLHQW� G·LQHUWLH� FURvW� DYHF� OD� YLWHVVH��� GHYRQV�QRXV� FRQFOXUH� TXH� OD� PDVVH�FRHIILFLHQW� G·DWWUDFWLRQ� FURvW� pJDOHPHQW� DYHF� OD� YLWHVVH� HW� UHVWH� SURSRUWLRQQHOOH� DX�FRHIILFLHQW� G·LQHUWLH�� RX�� DX� FRQWUDLUH�� TXH� FH� FRHIILFLHQW� G·DWWUDFWLRQ� GHPHXUH�FRQVWDQW�"�&·HVW�Oj�XQH�TXHVWLRQ�TXH�QRXV�Q·DYRQV�DXFXQ�PR\HQ�GH�GpFLGHU��'·DXWUH� SDUW�� VL� OH� FRHIILFLHQW�� G·DWWUDFWLRQ� GpSHQG� GH� OD� YLWHVVH�� FRPPH� OHV�YLWHVVHV� GHV� GHX[� FRUSV� TXL� V·DWWLUHQW� PXWXHOOHPHQW� QH� VRQW� JpQpUDOHPHQW� SDV� OHV�PrPHV��FRPPHQW�FH�FRHIILFLHQW�GpSHQGUD�W�LO�GH�FHV�GHX[�YLWHVVHV�"�1RXV� QH� SRXYRQV� IDLUH� j� FH� VXMHW� TXH� GHV� K\SRWKqVHV�� PDLV� QRXV� VRPPHV�QDWXUHOOHPHQW� DPHQpV� j� UHFKHUFKHU� TXHOOHV� VHUDLHQW� FHOOHV� GH� FHV� K\SRWKqVHV� TXL�VHUDLHQW�FRPSDWLEOHV�DYHF� OH�3ULQFLSH�GH� OD�5HODWLYLWp��,O�\�HQ�D�XQ�JUDQG�QRPEUH��� OD�VHXOH�GRQW�MH�SDUOHUDL�LFL�HVW�FHOOH�GH�/RUHQW]��TXH�MH�YDLV�H[SRVHU�EULqYHPHQW��&RQVLGpURQV�G·DERUG�GHV�pOHFWURQV�HQ�UHSRV��'HX[�pOHFWURQV�GH�PrPH�VLJQH�VH�UHSRXVVHQW� HW� GHX[� pOHFWURQV�GH� VLJQH� FRQWUDLUH� V·DWWLUHQW��� GDQV� OD� WKpRULH�RUGLQDLUH��OHXUV�DFWLRQV�PXWXHOOHV�VRQW�SURSRUWLRQQHOOHV�j�OHXUV�FKDUJHV�pOHFWULTXHV���VL�GRQF�QRXV�DYRQV� TXDWUH� pOHFWURQV�� GHX[� SRVLWLIV� $� HW� $·�� HW� GHX[� QpJDWLIV� %� HW� %·�� HW� TXH� OHV�FKDUJHV�GH�FHV�TXDWUH�pOHFWURQV�VRLHQW�OHV�PrPHV��HQ�YDOHXU�DEVROXH��OD�UpSXOVLRQ�GH�$�VXU�$·� VHUD�� j� OD�PrPH� GLVWDQFH�� pJDOH� j� OD� UpSXOVLRQ� GH�%� VXU� %·� HW� pJDOH� HQFRUH� j�O·DWWUDFWLRQ�GH�$�VXU�%·��RX�GH�$·�VXU�%��6L�GRQF�$�HW�%�VRQW�WUqV�SUpV�O·XQ�GH�O·DXWUH��GH�PrPH�TXH�$·�HW�%·��HW�TXH�QRXV�H[DPLQLRQV�O·DFWLRQ�GX�V\VWqPH�$�%�VXU�OH�V\VWqPH�$·�%·�� QRXV� DXURQV� GHX[� UpSXOVLRQV� HW� GHX[� DWWUDFWLRQV� TXL� VH� FRPSHQVHURQW�H[DFWHPHQW�HW�O·DFWLRQ�UpVXOWDQWH�VHUD�QXOOH��2U�� OHV� PROpFXOHV� PDWpULHOOHV� GRLYHQW� SUpFLVpPHQW� rWUH� UHJDUGpHV� FRPPH� GHV�HVSqFHV� GH� V\VWqPHV� VRODLUHV� R�� FLUFXOHQW� OHV� pOHFWURQV�� OHV� XQV� SRVLWLIV�� OHV� DXWUHV�QpJDWLIV��HW�GH�WHOOH�IDoRQ�TXH�OD�VRPPH�DOJpEULTXH�GH�WRXWHV�OHV�FKDUJHV�VRLW�QXOOH��8QH�PROpFXOH�PDWpULHOOH� HVW�GRQF�GH� WRXW�SRLQW� DVVLPLODEOH�DX� V\VWqPH�$�%�GRQW�QRXV�YHQRQV�GH�SDUOHU��GH�VRUWH�TXH�O·DFWLRQ�pOHFWULTXH�WRWDOH�GH�GHX[�PROpFXOHV�O·XQH�VXU�O·DXWUH�GHYUDLW�rWUH�QXOOH��
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0DLV� O·H[SpULHQFH� QRXV� PRQWUH� TXH� FHV� PROpFXOHV� V·DWWLUHQW� SDU� VXLWH� GH� OD�JUDYLWDWLRQ�QHZWRQLHQQH��� HW� DORUV�RQ�SHXW� IDLUH�GHX[�K\SRWKqVHV���RQ�SHXW�VXSSRVHU�TXH�OD�JUDYLWDWLRQ�Q·D�DXFXQ�UDSSRUW�DYHF�OHV�DWWUDFWLRQV�pOHFWURVWDWLTXHV��TX·HOOH�HVW�GXH�j�XQH�FDXVH�HQWLqUHPHQW�GLIIpUHQWH��HW�TX·HOOH�YLHQW�VLPSOHPHQW�V·\�VXSHUSRVHU���RX�ELHQ�RQ�SHXW� DGPHWWUH�TX·LO� Q·\� D�SDV�SURSRUWLRQQDOLWp�GHV�DWWUDFWLRQV�DX[�FKDUJHV�HW�TXH�O·DWWUDFWLRQ� H[HUFpH� SDU� XQH� FKDUJH� ��� VXU� XQH� FKDUJH� ��� HVW� SOXV� JUDQGH� TXH� OD�UpSXOVLRQ�PXWXHOOH�GH�GHX[�FKDUJHV�����RX�TXH�FHOOH�GH�GHX[�FKDUJHV�����(Q�G·DXWUHV�WHUPHV��OH�FKDPS�pOHFWULTXH�SURGXLW�SDU�GHV�pOHFWURQV�SRVLWLIV�HW�FHOXL�TXH� SURGXLVHQW� OHV� pOHFWURQV� QpJDWLIV� VH� VXSHUSRVHUDLHQW� HQ� UHVWDQW� GLVWLQFWV�� /HV�pOHFWURQV�SRVLWLIV� VHUDLHQW�SOXV� VHQVLEOHV�DX�FKDPS�SURGXLW�SDU� OHV�pOHFWURQV�QpJDWLIV�TX·DX�FKDPS�SURGXLW�SDU�OHV�pOHFWURQV�SRVLWLIV���FH�VHUDLW�OH�FRQWUDLUH�SRXU�OHV�pOHFWURQV�QpJDWLIV�� ,O� HVW� FODLU� TXH� FHWWH� K\SRWKqVH� FRPSOLTXH� XQ� SHX� O·(OHFWURVWDWLTXH�� PDLV�TX·HOOH�\�IDLW�UHQWUHU�OD�JUDYLWDWLRQ�&·pWDLW��HQ�VRPPH��O·K\SRWKqVH�GH�)UDQNOLQ��4X·DUULYH�W�LO� PDLQWHQDQW� VL� OHV� pOHFWURQV� VRQW� HQ� PRXYHPHQW�"� /HV� pOHFWURQV�SRVLWLIV� YRQW� HQJHQGUHU� XQH� SHUWXUEDWLRQ� GDQV� O·pWKHU� HW� \� IHURQW� QDvWUH� XQ� FKDPS�pOHFWULTXH�HW�XQ�FKDPS�PDJQpWLTXH��,O�HQ�VHUD�GH�PrPH�SRXU�OHV�pOHFWURQV�QpJDWLIV��/HV�pOHFWURQV�� WDQW� SRVLWLIV� TXH� QpJDWLIV�� VXELURQW� HQVXLWH� XQH� LPSXOVLRQ�PpFDQLTXH� SDU�O·DFWLRQ� GH� FHV� GLIIpUHQWV� FKDPSV�� 'DQV� OD� WKpRULH� RUGLQDLUH�� OH� FKDPS�pOHFWURPDJQpWLTXH��G��DX�PRXYHPHQW�GHV�pOHFWURQV�SRVLWLIV��H[HUFH��VXU�GHX[�pOHFWURQV�GH�VLJQH�FRQWUDLUH�HW�GH�PrPH�FKDUJH�DEVROXH�GHV�DFWLRQV�pJDOHV�HW�GH�VLJQH�FRQWUDLUH��2Q�SHXW� DORUV� VDQV� LQFRQYpQLHQW�QH�SDV�GLVWLQJXHU� OH� FKDPS�G�� DX�PRXYHPHQW�GHV�pOHFWURQV�SRVLWLIV�HW�OH�FKDPS�G��DX�PRXYHPHQW�GHV�pOHFWURQV�QpJDWLIV�HW�QH�FRQVLGpUHU�TXH�OD�VRPPH�DOJpEULTXH�GH�FHV�GHX[�FKDPSV��F·HVW�j�GLUH�OH�FKDPS�UpVXOWDQW��'DQV�OD�QRXYHOOH�WKpRULH��DX�FRQWUDLUH��O·DFWLRQ�VXU�OHV�pOHFWURQV�SRVLWLIV�GX�FKDPS�pOHFWURPDJQpWLTXH�G��DX[�pOHFWURQV�SRVLWLIV�VH�IDLW�G·DSUqV�OHV�ORLV�RUGLQDLUHV���LO�HQ�HVW�GH�PrPH� GH� O·DFWLRQ� VXU� OHV� pOHFWURQV� QpJDWLIV� GX� FKDPS�G�� DX[� pOHFWURQV� QpJDWLIV��&RQVLGpURQV�PDLQWHQDQW�O·DFWLRQ�GX�FKDPS�G��DX[�pOHFWURQV�SRVLWLIV�VXU�OHV�pOHFWURQV�QpJDWLIV��RX�LQYHUVHPHQW����HOOH�VXLYUD�HQFRUH�OHV�PrPHV�ORLV��PDLV�DYHF�XQ�FRHIILFLHQW�GLIIpUHQW��&KDTXH�pOHFWURQ�HVW�SOXV�VHQVLEOH�DX�FKDPS�FUpp�SDU� OHV�pOHFWURQV�GH�QRP�FRQWUDLUH�TX·DX�FKDPS�FUpp�SDU�OHV�pOHFWURQV�GH�PrPH�QRP��7HOOH� HVW� O·K\SRWKqVH� GH� /RUHQW]�� TXL� VH� UpGXLW� j� O·K\SRWKqVH� GH� )UDQNOLQ� DX[�IDLEOHV� YLWHVVHV��� HOOH� UHQGUD� GRQF� FRPSWH�� SRXU� FHV� IDLEOHV� YLWHVVHV�� GH� OD� ORL� GH�1HZWRQ�� 'H� SOXV�� FRPPH� OD� JUDYLWDWLRQ� VH� UDPqQH� j� GHV� IRUFHV� G·RULJLQH�pOHFWURG\QDPLTXH��OD�WKpRULH�JpQpUDOH�GH�/RUHQW]�V·\�DSSOLTXHUD��HW��SDU�FRQVpTXHQW��OH�3ULQFLSH�GH�OD�5HODWLYLWp�QH�VHUD�SDV�YLROp��2Q�YRLW�TXH�OD�ORL�GH�1HZWRQ�Q·HVW�SOXV�DSSOLFDEOH�DX[�JUDQGHV�YLWHVVHV�HW�TX·HOOH�GRLW� rWUH�PRGLILpH��SRXU� OHV�FRUSV�HQ�PRXYHPHQW��SUpFLVpPHQW�GH� OD�PrPH�PDQLqUH�TXH�OHV�ORLV�GH�O·(OHFWURVWDWLTXH�SRXU�O·pOHFWULFLWp�HQ�PRXYHPHQW��2Q�VDLW�TXH�OHV�SHUWXUEDWLRQV�pOHFWURPDJQpWLTXHV�VH�SURSDJHQW�DYHF�OD�YLWHVVH�GH�OD� OXPLqUH��2Q� VHUD� GRQF� WHQWp� GH� UHMHWHU� OD� WKpRULH� SUpFpGHQWH�� HQ� UDSSHODQW�TXH� OD�JUDYLWDWLRQ� VH� SURSDJH�� G·DSUqV� OHV� FDOFXOV�GH�/DSODFH�� DX�PRLQV�GL[�PLOOLRQV�GH� IRLV�
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SOXV� YLWH� TXH� OD� OXPLqUH�� HW� TXH�� SDU� FRQVpTXHQW�� HOOH� QH� SHXW� rWUH� G·RULJLQH�pOHFWURG\QDPLTXH�� /H� UpVXOWDW� GH� /DSODFH� HVW� ELHQ� FRQQX�� PDLV� RQ� HQ� LJQRUH�JpQpUDOHPHQW�OD�VLJQLILFDWLRQ��/DSODFH�VXSSRVDLW�TXH��VL�OD�SURSDJDWLRQ�GH�OD�JUDYLWDWLRQ�Q·HVW�SDV�LQVWDQWDQpH��VD�YLWHVVH�GH�SURSDJDWLRQ�VH�FRPELQH�DYHF�FHOOH�GX�FRUSV�DWWLUp��FRPPH�FHOD�VH�SDVVH�SRXU�OD�OXPLqUH�GDQV�OH�SKpQRPqQH�GH�O·DEHUUDWLRQ�DVWURQRPLTXH��GH�WHOOH�IDoRQ�TXH�OD�IRUFH�HIIHFWLYH�Q·HVW�SDV�GLULJpH�VXLYDQW�OD�GURLWH�TXL�MRLQW�OHV�GHX[�FRUSV�� PDLV� IDLW�� DYHF� FHWWH� GURLWH�� XQ� SHWLW� DQJOH�� &·HVW� Oj� XQH� K\SRWKqVH� WRXWH�SDUWLFXOLqUH�� DVVH]� PDO� MXVWLILpH�� HW�� HQ� WRXW� FDV�� HQWLqUHPHQW� GLIIpUHQWH� GH� FHOOH� GH�/RUHQW]��/H�UpVXOWDW�GH�/DSODFH�QH�SURXYH�ULHQ�FRQWUH�OD�WKpRULH�GH�/RUHQW]���
,,��&RPSDUDLVRQ�DYHF�OHV�REVHUYDWLRQV�DVWURQRPLTXHV��

�/HV� WKpRULHV� SUpFpGHQWHV� VRQW�HOOHV� FRQFLOLDEOHV� DYHF� OHV� REVHUYDWLRQV�DVWURQRPLTXHV�"�7RXW�G·DERUG��VL�RQ�OHV�DGRSWH��O·pQHUJLH�GHV�PRXYHPHQWV�SODQpWDLUHV�VHUD�FRQVWDPPHQW�GLVVLSpH�SDU�O·HIIHW�GH�O·RQGH�G·DFFpOpUDWLRQ��,O�HQ�UpVXOWHUDLW�TXH�OHV�PR\HQV�PRXYHPHQWV� GHV� DVWUHV� LUDLHQW� FRQVWDPPHQW� HQ� V·DFFpOpUDQW�� FRPPH� VL� FHV�DVWUHV�VH�PRXYDLHQW�GDQV�XQ�PLOLHX�UpVLVWDQW��0DLV�FHW�HIIHW�HVW�H[FHVVLYHPHQW�IDLEOH��EHDXFRXS�WURS�SRXU�rWUH�GpFHOp�SDU� OHV�REVHUYDWLRQV� OHV�SOXV�SUpFLVHV��/·DFFpOpUDWLRQ�GHV� FRUSV� FpOHVWHV� HVW� UHODWLYHPHQW� IDLEOH�� GH� VRUWH� TXH� OHV� HIIHWV� GH� O·RQGH�G·DFFpOpUDWLRQ�VRQW�QpJOLJHDEOHV�HW�TXH�OH�PRXYHPHQW�SHXW�rWUH�UHJDUGp�FRPPH�TXDVL�VWDWLRQQDLUH�� ,O� HVW� YUDL� TXH� OHV� HIIHWV�GH� O·RQGH�G·DFFpOpUDWLRQ�YRQW� FRQVWDPPHQW� HQ�V·DFFXPXODQW��PDLV� FHWWH� DFFXPXODWLRQ� HOOH�PrPH� HVW� VL� OHQWH� TX·LO� IDXGUDLW� ELHQ� GHV�PLOOLHUV�G·DQQpHV�G·REVHUYDWLRQ�SRXU�TX·HOOH�GHYLQW�VHQVLEOH��)DLVRQV�GRQF�OH�FDOFXO�HQ�FRQVLGpUDQW�OH�PRXYHPHQW�FRPPH�TXDVL�VWDWLRQQDLUH��HW�FHOD�GDQV�OHV�WURLV�K\SRWKqVHV�VXLYDQWHV���$��$GPHWWRQV�O·K\SRWKqVH�G·$EUDKDP��pOHFWURQV�LQGpIRUPDEOHV��HW�FRQVHUYRQV�OD�ORL�GH�1HZWRQ�VRXV�VD�IRUPH�KDELWXHOOH���%�� $GPHWWRQV� O·K\SRWKqVH� GH� /RUHQW]� VXU� OD� GpIRUPDWLRQ� GHV� pOHFWURQV� HW�FRQVHUYRQV�OD�ORL�GH�1HZWRQ�KDELWXHOOH���&�� $GPHWWRQV� O·K\SRWKqVH� GH� /RUHQW]� VXU� OHV� pOHFWURQV� HW� PRGLILRQV� OD� ORL� GH�1HZWRQ�� FRPPH� QRXV� O·DYRQV� IDLW� DX� SDUDJUDSKH� SUpFpGHQW�� GH� IDoRQ� j� OD� UHQGUH�FRPSDWLEOH�DYHF�OH�3ULQFLSH�GH�OD�5HODWLYLWp��&·HVW�GDQV�OH�PRXYHPHQW�GH�0HUFXUH�TXH�O·HIIHW�VHUD�OH�SOXV�VHQVLEOH��SDUFH�TXH�FHWWH�SODQqWH�HVW�FHOOH�TXL�SRVVqGH�OD�SOXV�JUDQGH�YLWHVVH��7LVVHUDQG�DYDLW�IDLW�XQ�FDOFXO�DQDORJXH�DXWUHIRLV��HQ�DGPHWWDQW�OD�ORL�GH�:HEHU���MH�UDSSHOOH�TXH�:HEHU�DYDLW�FKHUFKp�j� H[SOLTXHU� j� OD� IRLV� OHV� SKpQRPqQHV� pOHFWURVWDWLTXHV� HW� pOHFWURG\QDPLTXHV� HQ�VXSSRVDQW�TXH�OHV�pOHFWURQV��GRQW�OH�QRP�Q·pWDLW�SDV�HQFRUH�LQYHQWp��H[HUFHQW��OHV�XQV�VXU�OHV�DXWUHV��GHV�DWWUDFWLRQV�HW�GHV�UpSXOVLRQV�GLULJpHV�VXLYDQW�OD�GURLWH�TXL�OHV�MRLQW��HW�GpSHQGDQW�QRQ�VHXOHPHQW�GH�OHXUV�GLVWDQFHV��PDLV�GHV�GpULYpHV�SUHPLqUHV�HW�VHFRQGHV�GH�FHV�GLVWDQFHV��SDU�FRQVpTXHQW��GH�OHXUV�YLWHVVHV�HW�GH�OHXUV�DFFpOpUDWLRQV��&HWWH�ORL�GH�
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:HEHU��DVVH]�GLIIpUHQWH�GH�FHOOHV�TXL�WHQGHQW�j�SUpYDORLU�DXMRXUG·KXL��Q·HQ�SUpVHQWH�SDV�PRLQV�DYHF�HOOH�XQH�FHUWDLQH�DQDORJLH��7LVVHUDQG�D�WURXYp�TXH��VL�O·DWWUDFWLRQ�QHZWRQLHQQH�VH�IDLVDLW�FRQIRUPpPHQW�j�OD�ORL�GH�:HEHU�LO�HQ�UpVXOWHUDLW��SRXU�OH�SpULKpOLH�GH�0HUFXUH��XQH�YDULDWLRQ�VpFXODLUH�GH���··��GH�PrPH�VHQV�TXH�FHOOH�TXL�D�pWp�REVHUYpH�HW�Q·D�SX�rWUH�H[SOLTXpH��PDLV�SOXV�SHWLWH��SXLVTXH�FHOOH�FL�HVW�GH���··��5HYHQRQV� DX[�K\SRWKqVHV�$��%�HW�&�� HW� pWXGLRQV�G·DERUG� OH�PRXYHPHQW�G·XQH�SODQqWH�DWWLUpH�SDU�XQ�FHQWUH�IL[H��/HV�K\SRWKqVHV�%�HW�&�QH�VH�GLVWLQJXHQW�SOXV�DORUV��SXLVTXH�� VL� OH� SRLQW� DWWLUDQW� HVW� IL[H�� OH� FKDPS�TX·LO� SURGXLW� HVW�XQ� FKDPS�SXUHPHQW�pOHFWURVWDWLTXH�� R�� O·DWWUDFWLRQ� YDULH� HQ� UDLVRQ� LQYHUVH� GX� FDUUp� GHV� GLVWDQFHV��FRQIRUPpPHQW�j�OD�ORL�pOHFWURVWDWLTXH�GH�&RXORPE��LGHQWLTXH�j�FHOOH�GH�1HZWRQ��/·pTXDWLRQ�GHV�IRUFHV�YLYHV�VXEVLVWH��HQ�SUHQDQW�SRXU�OD�IRUFH�YLYH�OD�GpILQLWLRQ�QRXYHOOH���GH�PrPH�� O·pTXDWLRQ�GHV�DLUHV�HVW� UHPSODFpH�SDU�XQH�DXWUH�pTXLYDOHQWH��� OH�PRPHQW� GH� OD� TXDQWLWp� GH� PRXYHPHQW� HVW� XQH� FRQVWDQWH�� PDLV� OD� TXDQWLWp� GH�PRXYHPHQW�GRLW�rWUH�GpILQLH�FRPPH�RQ�OH�IDLW�GDQV�OD�QRXYHOOH�'\QDPLTXH��/H�VHXO�HIIHW�VHQVLEOH�VHUD�XQ�PRXYHPHQW�VpFXODLUH�GX�SpULKpOLH��$YHF�OD�WKpRULH�GH�/RUHQW]��RQ� WURXYHUD��SRXU� FH�PRXYHPHQW�� OD�PRLWLp�GH�FH�TXH�GRQQDLW� OD� ORL�GH�:HEHU���DYHF�OD�WKpRULH�G·$EUDKDP��OHV�GHX[�FLQTXLqPHV��6L�O·RQ�VXSSRVH�PDLQWHQDQW�GHX[�FRUSV�PRELOHV�JUDYLWDQW�DXWRXU�GH�OHXU�FHQWUH�GH�JUDYLWp�FRPPXQ��OHV�HIIHWV�VRQW�WUqV�SHX�GLIIpUHQWV��TXRLTXH�OHV�FDOFXOV�VRLHQW�XQ�SHX�SOXV� FRPSOLTXpV��/H�PRXYHPHQW�GX�SpULKpOLH�GX�0HUFXUH� VHUDLW�GRQF�GH��··� GDQV� OD�WKpRULH�GH�/RUHQW]�HW�GH��··���GDQV�FHOOH�G·$EUDKDP��/·HIIHW�HVW�G·DLOOHXUV�SURSRUWLRQQHO�j�Q�D���Q�pWDQW�OH�PR\HQ�PRXYHPHQW�GH�O·DVWUH�HW�D�OH�UD\RQ�GH�VRQ�RUELWH��3RXU�OHV�SODQqWHV��HQ�YHUWX�GH�OD�ORL�GH�.HSOHU��O·HIIHW�YDULH�GRQF�HQ�UDLVRQ�LQYHUVH�GH� D� ���LO�HVW�GRQF�LQVHQVLEOH��VDXI�SRXU�0HUFXUH��
,O�HVW� LQVHQVLEOH�pJDOHPHQW�SRXU� OD�/XQH��ELHQ�TXH�Q�VRLW�JUDQG��SDUFH�TXH�D�HVW�H[WUrPHPHQW�SHWLW���HQ�VRPPH��LO�HVW�FLQT�IRLV�SOXV�SHWLW�SRXU�9pQXV��HW�VL[�FHQWV�IRLV�SOXV�SHWLW�SRXU�OD�/XQH�TXH�SRXU�0HUFXUH��$MRXWRQV�TX·HQ�FH�TXL�FRQFHUQH�9pQXV�HW�OD�7HUUH��OH�PRXYHPHQW�GX�SpULKpOLH��SRXU�XQH�PrPH�YLWHVVH�DQJXODLUH�GH�FH�PRXYHPHQW��VHUDLW�EHDXFRXS�SOXV�GLIILFLOH�j�GpFHOHU�SDU�OHV�REVHUYDWLRQV�DVWURQRPLTXHV��SDUFH�TXH�O·H[FHQWULFLWp�GHV�RUELWHV�HVW�EHDXFRXS�SOXV�IDLEOH�TXH�SRXU�0HUFXUH��(Q�UpVXPp�� OH� VHXO�HIIHW� VHQVLEOH�VXU� OHV�REVHUYDWLRQV�DVWURQRPLTXHV�VHUDLW�XQ�PRXYHPHQW�GX�SpULKpOLH�GH�0HUFXUH��GH�PrPH�VHQV�TXH�FHOXL�TXL�D�pWp�REVHUYp�VDQV�rWUH�H[SOLTXp��PDLV�QRWDEOHPHQW�SOXV�IDLEOH��&HOD� QH� SHXW� SDV� rWUH� UHJDUGp� FRPPH� XQ� DUJXPHQW� HQ� IDYHXU� GH� OD� QRXYHOOH�'\QDPLTXH�� SXLVTX·LO� IDXGUD� WRXMRXUV� FKHUFKHU� XQH� DXWUH� H[SOLFDWLRQ� SRXU� OD� SOXV�JUDQGH� SDUWLH� GH� O·DQRPDOLH� GH�0HUFXUH���PDLV� FHOD� SHXW� HQFRUH�PRLQV� rWUH� UHJDUGp�FRPPH�XQ�DUJXPHQW�FRQWUH�HOOH���
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,,,��/D�WKpRULH�GH�/HVDJH��
�,O� FRQYLHQW� GH� UDSSURFKHU� FHV� FRQVLGpUDWLRQV� G·XQH� WKpRULH� SURSRVpH� GHSXLV�ORQJWHPSV�SRXU�H[SOLTXHU�OD�JUDYLWDWLRQ�XQLYHUVHOOH��6XSSRVRQV�TXH��GDQV�OHV�HVSDFHV�LQWHUSODQpWDLUHV�� FLUFXOHQW� GDQV� WRXV� OHV� VHQV�� DYHF� GH� WUqV� JUDQGHV� YLWHVVHV�� GHV�FRUSXVFXOHV�WUqV�WpQXV��8Q�FRUSV�LVROp�GDQV�O·HVSDFH�QH�VHUD�SDV�DIIHFWp��HQ�DSSDUHQFH��SDU� OHV� FKRFV� GH� FHV� FRUSXVFXOHV�� SXLVTXH� FHV� FKRFV� VH� UpSDUWLVVHQW� pJDOHPHQW� GDQV�WRXWHV�OHV�GLUHFWLRQV��0DLV��VL�GHX[�FRUSV�$�HW�%�VRQW�HQ�SUpVHQFH��OH�FRUSV�%�MRXHUD�OH�U{OH�G·pFUDQ�HW�LQWHUFHSWHUD�XQH�SDUWLH�GHV�FRUSXVFXOHV�TXL��VDQV�OXL��DXUDLHQW�IUDSSp�$��$ORUV�� OHV�FKRFV�UHoXV�SDU�$�GDQV�OD�GLUHFWLRQ�RSSRVpH�j�FHOOH�GH�%�Q·DXURQW�SOXV�GH�FRQWUH�SDUWLH�� RX� QH� VHURQW� SOXV� TX·LPSDUIDLWHPHQW� FRPSHQVpV�� HW� LOV� SRXVVHURQW� $�YHUV�%��7HOOH�HVW�OD�WKpRULH�GH�/HVDJH���HW�QRXV�DOORQV�OD�GLVFXWHU�HQ�QRXV�SODoDQW�G·DERUG�DX�SRLQW�GH�YXH�GH�OD�0pFDQLTXH�RUGLQDLUH��&RPPHQW��G·DERUG��GRLYHQW�DYRLU�OLHX�OHV�FKRFV� SUpYXV� SDU� FHWWH� WKpRULH��� HVW�FH� G·DSUqV� OHV� ORLV� GHV� FRUSV� SDUIDLWHPHQW�pODVWLTXHV�� RX� G·DSUqV� FHOOHV� GHV� FRUSV� GpSRXUYXV� G·pODVWLFLWp�� RX� G·DSUqV� XQH� ORL�LQWHUPpGLDLUH�"�/HV�FRUSXVFXOHV�GH�/HVDJH�QH�SHXYHQW�VH�FRPSRUWHU�FRPPH�GHV�FRUSV�SDUIDLWHPHQW� pODVWLTXHV��� VDQV� FHOD�� O·HIIHW� VHUDLW� QXO�� SDUFH� TXH� OHV� FRUSXVFXOHV�LQWHUFHSWpV�SDU�OH�FRUSV�%�VHUDLHQW�UHPSODFpV�SDU�G·DXWUHV�TXL�DXUDLHQW�UHERQGL�VXU�%��HW�TXH�OH�FDOFXO�SURXYH�TXH�OD�FRPSHQVDWLRQ�VHUDLW�SDUIDLWH��,O�IDXW�GRQF�TXH�OH�FKRF�IDVVH�SHUGUH�GH�O·pQHUJLH�DX[�FRUSXVFXOHV��HW�FHWWH�pQHUJLH�GHYUDLW� VH� UHWURXYHU� VRXV� IRUPH�GH� FKDOHXU��0DLV�TXHOOH� VHUDLW� OD�TXDQWLWp�GH�FKDOHXU�DLQVL�SURGXLWH�"�2EVHUYRQV�TXH�O·DWWUDFWLRQ�SDVVH�j�WUDYHUV�OHV�FRUSV���LO�IDXW�GRQF�QRXV�UHSUpVHQWHU�OD�7HUUH��SDU�H[HPSOH��QRQ�SDV�FRPPH�XQ�pFUDQ�SOHLQ��PDLV�FRPPH�IRUPpH�G·XQ� WUqV� JUDQG� QRPEUH� GH� PROpFXOHV� VSKpULTXHV� WUqV� SHWLWHV�� TXL� MRXHQW�LQGLYLGXHOOHPHQW� OH� U{OH� GH� SHWLWV� pFUDQV�� PDLV� HQWUH� OHVTXHOOHV� OHV� FRUSXVFXOHV� GH�/HVDJH�SHXYHQW�FLUFXOHU� OLEUHPHQW��$LQVL��QRQ�VHXOHPHQW� OD�7HUUH�Q·HVW�SDV�XQ�pFUDQ�SOHLQ��PDLV�FH�Q·HVW�SDV�PrPH�XQH�SDVVRLUH��SXLVTXH�OHV�YLGHV�\�WLHQQHQW�EHDXFRXS�SOXV�GH� SODFH� TXH� OHV� SOHLQV�� 3RXU� QRXV� HQ� UHQGUH� FRPSWH�� UDSSHORQV� TXH� /DSODFH� D�GpPRQWUp� TXH� O·DWWUDFWLRQ�� HQ� WUDYHUVDQW� OD� WHUUH�� HVW� DIIDLEOLH� WRXW� DX� SOXV� G·XQ� GL[�PLOOLRQLqPH��HW�VD�GpPRQVWUDWLRQ�QH�ODLVVH�ULHQ�j�GpVLUHU���VL��HQ�HIIHW��O·DWWUDFWLRQ�pWDLW�DEVRUEpH�SDU�OHV�FRUSV�TX·HOOH�WUDYHUVH��HOOH�QH�VHUDLW�SOXV�SURSRUWLRQQHOOH�DX[�PDVVHV���HOOH� VHUDLW� UHODWLYHPHQW� SOXV� IDLEOH� SRXU� OHV� JURV� FRUSV� TXH� SRXU� OHV� SHWLWV�� SXLVTX·HOOH�DXUDLW�XQH�SOXV�JUDQGH�pSDLVVHXU�j� WUDYHUVHU��/·DWWUDFWLRQ�GX�6ROHLO� VXU� OD�7HUUH�VHUDLW�GRQF�UHODWLYHPHQW�SOXV�IDLEOH��TXH�FHOOH�GX�6ROHLO�VXU�OD�/XQH��HW�LO�HQ�UpVXOWHUDLW��GDQV�OH�PRXYHPHQW� GH� OD� /XQH�� XQH� LQpJDOLWp� WUqV� VHQVLEOH��1RXV� GHYRQV� GRQF� FRQFOXUH�� VL�QRXV�DGRSWRQV�OD�WKpRULH�GH�/HVDJH��TXH�OD�VXUIDFH�WRWDOH�GHV�PROpFXOHV�VSKpULTXHV�TXL�FRPSRVHQW�OD�7HUUH�HVW�WRXW�DX�SOXV�OD�GL[�PLOOLRQLqPH�SDUWLH�GH�OD�VXUIDFH�WRWDOH�GH�OD�7HUUH��'DUZLQ�D�GpPRQWUp�TXH� OD� WKpRULH�GH�/HVDJH�QH�FRQGXLW�H[DFWHPHQW�j� OD� ORL�GH�1HZWRQ�TX·HQ�VXSSRVDQW�GHV�FRUSXVFXOHV�HQWLqUHPHQW�GpQXpV�G·pODVWLFLWp��/·DWWUDFWLRQ�
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H[HUFpH�SDU�OD�7HUUH�VXU�XQH�PDVVH���j�OD�GLVWDQFH���VHUD�DORUV�SURSRUWLRQQHOOH��j�OD�IRLV��j� OD� VXUIDFH� WRWDOH� 6� GHV�PROpFXOHV� VSKpULTXHV� TXL� OD� FRPSRVHQW�� j� OD� YLWHVVH� Y� GHV�FRUSXVFXOHV��j�OD�UDFLQH�FDUUpH�GH�OD�GHQVLWp�V�GX�PLOLHX�IRUPp�SDU�OHV�FRUSXVFXOHV��/D�FKDOHXU�SURGXLWH�VHUD�SURSRUWLRQQHOOH�j�6��j�OD�GHQVLWp�V��HW�DX�FXEH�GH�OD�YLWHVVH�Y��0DLV�LO�IDXW�WHQLU�FRPSWH�GH�OD�UpVLVWDQFH�pSURXYpH�SDU�XQ�FRUSV�TXL�VH�PHXW�GDQV�XQ�SDUHLO�PLOLHX���LO�QH�SHXW�VH�PRXYRLU��HQ�HIIHW��VDQV�DOOHU�DX�GHYDQW�GH�FHUWDLQV�FKRFV��HQ�IX\DQW��DX�FRQWUDLUH��GHYDQW�FHX[�TXL�YLHQQHQW�GDQV�OD�GLUHFWLRQ�RSSRVpH��GH�VRUWH�TXH� OD� FRPSHQVDWLRQ� UpDOLVpH� j� O·pWDW� GH� UHSRV� QH� SHXW� SOXV� VXEVLVWHU�� /D� UpVLVWDQFH�FDOFXOpH�HVW�SURSRUWLRQQHOOH�j�6��j�V�HW�j�Y���RU��RQ�VDLW�TXH�OHV�FRUSV�FpOHVWHV�VH�PHXYHQW�FRPPH� V·LOV� Q·pSURXYDLHQW� DXFXQH� UpVLVWDQFH�� HW� OD� SUpFLVLRQ� GHV� REVHUYDWLRQV� QRXV�SHUPHW�GH�IL[HU�XQH�OLPLWH�j�OD�UpVLVWDQFH�GX�PLOLHX��
&HWWH�UpVLVWDQFH�YDULDQW�FRPPH�6VY��WDQGLV�TXH�O·DWWUDFWLRQ�YDULH�FRPPH�6 Yρ ��

QRXV� YR\RQV� TXH� OH� UDSSRUW� GH� OD� UpVLVWDQFH� DX� FDUUp� GH� O·DWWUDFWLRQ� HVW� HQ� UDLVRQ�LQYHUVH�GX�SURGXLW�6Y��1RXV�DYRQV�GRQF�XQH�OLPLWH�LQIpULHXUH�GX�SURGXLW�6Y��1RXV�DYLRQV�GpMj�XQH�OLPLWH�VXSpULHXUH�GH�6� �SDU� O·DEVRUSWLRQ�GH� O·DWWUDFWLRQ�SDU� OHV�FRUSV�TX·HOOH� WUDYHUVH����QRXV�DYRQV�GRQF�XQH�OLPLWH�LQIpULHXUH�GH�OD�YLWHVVH�Y��TXL�GRLW�rWUH�DX�PRLQV�pJDOH�j���������IRLV�FHOOH�GH�OD�OXPLqUH��1RXV� SRXYRQV� HQ� GpGXLUH�V� HW� OD� TXDQWLWp� GH� FKDOHXU� SURGXLWH��� FHWWH� TXDQWLWp�VXIILUDLW�SRXU�pOHYHU�OD�WHPSpUDWXUH�GH������GHJUpV�SDU�VHFRQGH��OD�7HUUH�UHFHYUDLW�GDQV�XQ�WHPSV�GRQQp������IRLV�SOXV�GH�FKDOHXU�TXH�OH�6ROHLO�Q·HQ�pPHW�GDQV�OH�PrPH�WHPSV���MH�QH�YHX[�SDV�SDUOHU�GH�OD�FKDOHXU�TXH�OH�6ROHLO�HQYRLH�j� OD�7HUUH��PDLV�GH�FHOOH�TX·LO�UD\RQQH�GDQV�WRXWHV�OHV�GLUHFWLRQV��,O�HVW�pYLGHQW�TXH�OD�7HUUH�QH�UpVLVWHUDLW�SDV�ORQJWHPSV�j�XQ�SDUHLO�UpJLPH��2Q�QH�VHUDLW�SDV�FRQGXLW�j�GHV�UpVXOWDWV�PRLQV�IDQWDVWLTXHV�VL��FRQWUDLUHPHQW�DX[�YXHV�GH�'DUZLQ��RQ�GRXDLW� OHV�FRUSXVFXOHV�GH�/HVDJH�G·XQH�pODVWLFLWp� LPSDUIDLWH�VDQV�rWUH� QXOOH�� $� OD� YpULWp�� OD� IRUFH� YLYH� GH� FHV� FRUSXVFXOHV� QH� VHUDLW� SDV� HQWLqUHPHQW�FRQYHUWLH�HQ�FKDOHXU��PDLV�O·DWWUDFWLRQ�SURGXLWH�VHUDLW�PRLQGUH�pJDOHPHQW��GH�VRUWH�TXH�FH�VHUDLW�VHXOHPHQW�OD�SRUWLRQ�GH�FHWWH�IRUWH�YLYH�FRQYHUWLH�HQ�FKDOHXU�TXL�FRQWULEXHUDLW�j� SURGXLUH� O·DWWUDFWLRQ� HW� TXH� FHOD� UHYLHQGUDLW� DX� PrPH��� XQ� HPSORL� MXGLFLHX[� GX�WKpRUqPH�GX�YLULHO�SHUPHWWUDLW�GH�V·HQ�UHQGUH�FRPSWH��2Q� SHXW� WUDQVIRUPHU� OD� WKpRULH� GH� /HVDJH��� VXSSULPRQV� OHV� FRUSXVFXOHV� HW�LPDJLQRQV� TXH� O·pWKHU� VRLW� SDUFRXUX� GDQV� WRXV� OHV� VHQV� SDU� GHV� RQGHV� OXPLQHXVHV�YHQXHV� GH� WRXV� OHV� SRLQWV� GH� O·HVSDFH�� 4XDQG� XQ� REMHW� PDWpULHO� UHoRLW� XQH� RQGH�OXPLQHXVH��FHWWH�RQGH�H[HUFH�VXU�OXL�XQH�DFWLRQ�PpFDQLTXH�GXH�j�OD�SUHVVLRQ�0D[ZHOO�%DUOKROL�� WRXW� FRPPH� V·LO� DYDLW� UHoX� OH� FKRF� G·XQ� SURMHFWLOH� PDWpULHO�� /HV� RQGHV� HQ�TXHVWLRQ�SRXUURQW�GRQF�MRXHU�OH�U{OH�GHV�FRUSXVFXOHV�GH�/HVDJH��&·HVW�Oj�FH�TX·DGPHW��SDU�H[HPSOH��0��7RPPDVLQD��/HV�GLIILFXOWpV�QH�VRQW�SDV�pFDUWpHV�SRXU�FHOD���OD�YLWHVVH�GH�SURSDJDWLRQ�QH�SHXW�rWUH�TXH�FHOOH�GH�OD�OXPLqUH�HW�O·RQ�HVW�DLQVL�FRQGXLW��SRXU�OD�UpVLVWDQFH�GX�PLOLHX��j�XQ�FKLIIUH� LQDGPLVVLEOH��'·DLOOHXUV��VL� OD� OXPLqUH�VH�UpIOpFKLW� LQWpJUDOHPHQW��O·HIIHW�HVW�QXO��
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WRXW�FRPPH�GDQV�O·K\SRWKqVH�GHV�FRUSXVFXOHV�SDUIDLWHPHQW�pODVWLTXHV��3RXU�TX·LO�\�DLW�DWWUDFWLRQ�� LO� IDXW� TXH� OD� OXPLqUH� VRLW� SDUWLHOOHPHQW� DEVRUEpH��� PDLV� DORUV� LO� \� D�SURGXFWLRQ�GH�FKDOHXU��/HV�FDOFXOV�QH�GLIIqUHQW�SDV�HVVHQWLHOOHPHQW�GH�FHX[�TX·RQ�IDLW�GDQV� OD� WKpRULH� GH� /HVDJH� RUGLQDLUH�� HW� OH� UpVXOWDW� FRQVHUYH� OH� PrPH� FDUDFWqUH�IDQWDVWLTXH��'·XQ�DXWUH�F{Wp��O·DWWUDFWLRQ�Q·HVW�SDV�DEVRUEpH�SDU�OHV�FRUSV�TX·HOOH�WUDYHUVH��RX�HOOH� O·HVW� j� SHLQH��� LO� Q·HQ� HVW� SDV� GH�PrPH� GH� OD� OXPLqUH� TXH� QRXV� FRQQDLVVRQV�� /D�OXPLqUH� TXL� SURGXLUDLW� O·DWWUDFWLRQ� QHZWRQLHQQH� GHYUDLW� rWUH� FRQVLGpUDEOHPHQW�GLIIpUHQWH�GH�OD�OXPLqUH�RUGLQDLUH�HW�rWUH��SDU�H[HPSOH��GH�WUqV�FRXUWH�ORQJXHXU�G·RQGH��6DQV�FRPSWHU�TXH�� VL�QRV�\HX[�pWDLHQW�VHQVLEOHV�j�FHWWH� OXPLqUH�� OH�FLHO�HQWLHU�GHYUDLW�QRXV� SDUDvWUH� EHDXFRXS� SOXV� EULOODQW� TXH� OH� 6ROHLO�� GH� WHOOH� VRUWH� TXH� OH� 6ROHLO� QRXV�SDUDvWUDLW� V·\� GpWDFKHU� HQ�QRLU�� VDQV� TXRL� OH� 6ROHLO� QRXV� UHSRXVVHUDLW� DX� OLHX�GH�QRXV�DWWLUHU�� 3RXU� WRXWHV� FHV� UDLVRQV�� OD� OXPLqUH� TXL� SHUPHWWUDLW� G·H[SOLTXHU� O·DWWUDFWLRQ�GHYUDLW� VH� UDSSURFKHU� EHDXFRXS� SOXV� GHV� UD\RQV� ;� GH� 5|QWJHQ� TXH� GH� OD� OXPLqUH�RUGLQDLUH��(W� HQFRUH� OHV� UD\RQV� ;� QH� VXIILUDLHQW� SDV��� TXHOTXH� SpQpWUDQWV� TX·LOV� QRXV�SDUDLVVHQW�� LOV� QH� VDXUDLHQW� SDVVHU� j� WUDYHUV� OD� 7HUUH� WRXW� HQWLqUH��� LO� IDXGUD� GRQF�LPDJLQHU�GHV�UD\RQV�;·�EHDXFRXS�SOXV�SpQpWUDQWV�TXH�OHV�UD\RQV�;�RUGLQDLUHV��(QVXLWH�XQH�SRUWLRQ�GH�O·pQHUJLH�GH�FHV�UD\RQV�;�GHYUDLW�rWUH�GpWUXLWH��VDQV�TXRL�LO�Q·\�DXUDLW�SDV�G·DWWUDFWLRQ��6L�RQ�QH�YHXW�SDV�TX·HOOH�VRLW�WUDQVIRUPpH�HQ�FKDOHXU��FH�TXL�FRQGXLUDLW�j�XQH�SURGXFWLRQ�GH�FKDOHXU�pQRUPH��LO�IDXW�DGPHWWUH�TX·HOOH�HVW�UD\RQQpH�GDQV�WRXV�OHV�VHQV�VRXV�IRUPH�GH�UD\RQV�VHFRQGDLUHV��TXH�O·RQ�SRXUUD�DSSHOHU�;··�HW�TXL�GHYURQW�rWUH�EHDXFRXS�SOXV�SpQpWUDQWV�HQFRUH�TXH�OHV�UD\RQV�;·��VDQV�TXRL�LOV�WURXEOHUDLHQW�j�OHXU�WRXU�OHV�SKpQRPqQHV�G·DWWUDFWLRQ��7HOOHV�VRQW�OHV�K\SRWKqVHV�FRPSOLTXpHV�DX[TXHOOHV�RQ�HVW�FRQGXLW�TXDQG�RQ�YHXW�UHQGUH�YLDEOH�OD�WKpRULH�GH�/HVDJH��0DLV�� WRXW� FH� TXH� QRXV� YHQRQV� GH� GLUH� VXSSRVH� OHV� ORLV� RUGLQDLUHV� GH� OD�0pFDQLTXH��/HV�FKRVHV�LURQW�HOOHV�PLHX[�VL�QRXV�DGPHWWRQV�OD�QRXYHOOH�'\QDPLTXH�"�(W�G·DERUG��SRXYRQV�QRXV�FRQVHUYHU�OH�3ULQFLSH�GH�OD�5HODWLYLWp�"�'RQQRQV�G·DERUG�j�OD� WKpRULH� GH� /HVDJH� VD� IRUPH� SULPLWLYH� HW� VXSSRVRQV� O·HVSDFH� VLOORQQp� SDU� GHV�FRUSXVFXOHV�PDWpULHOV��� VL� FHV� FRUSXVFXOHV� pWDLHQW� SDUIDLWHPHQW� pODVWLTXHV�� OHV� ORLV� GH�OHXU� FKRF� VHUDLHQW� FRQIRUPHV� j� FH�3ULQFLSH�GH�5HODWLYLWp��PDLV�QRXV� VDYRQV�TX·DORUV�OHXU�HIIHW�VHUDLW�QXO��,O�IDXW�GRQF�VXSSRVHU�TXH�FHV�FRUSXVFXOHV�QH�VRQW�SDV�pODVWLTXHV��HW� DORUV� LO� HVW� GLIILFLOH� G·LPDJLQHU� XQH� ORL� GH� FKRF� FRPSDWLEOH� DYHF� OH� 3ULQFLSH� GH� OD�5HODWLYLWp��'·DLOOHXUV��RQ�WURXYHUDLW�HQFRUH�XQH�SURGXFWLRQ�GH�FKDOHXU�FRQVLGpUDEOH��HW�FHSHQGDQW�XQH�UpVLVWDQFH�GX�PLOLHX�WUqV�VHQVLEOH��6L� QRXV� VXSSULPRQV� OHV� FRUSXVFXOHV� HW� VL� QRXV� UHYHQRQV� j� O·K\SRWKqVH� GH� WD�SUHVVLRQ�0D[ZHOO�%DUWKROL�� OHV�GLIILFXOWpV�QH�VHURQW�SDV�PRLQGUHV��&·HVW�FH�TX·D�WHQWp�/RUHQW]�OXL�PrPH�GDQV�VRQ�0pPRLUH�j�O·$FDGpPLH�GHV�6FLHQFHV�G·$PVWHUGDP�GX����DYULO�������
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&RQVLGpURQV�XQ�V\VWqPH�G·pOHFWURQV�SORQJpV�GDQV�XQ�pWKHU�SDUFRXUX�HQ�WRXV�VHQV�SDU�GHV�RQGHV�OXPLQHXVHV���XQ�GH�FHV�pOHFWURQV��IUDSSp�SDU�O·XQH�GH�FHV�RQGHV��YD�HQWUHU�HQ�YLEUDWLRQ�� VD�YLEUDWLRQ�YD�rWUH� V\QFKURQH�GH�FHOOH�GH� OD� OXPLqUH���PDLV� LO�SRXUUD�\�DYRLU�XQH�GLIIpUHQFH�GH�SKDVH��VL�O·pOHFWURQ�DEVRUEH�XQH�SDUWLH�GH�O·pQHUJLH�LQFLGHQWH��6L��HQ� HIIHW�� LO� DEVRUEH� GH� O·pQHUJLH�� F·HVW� TXH� F·HVW� OD� YLEUDWLRQ� GH� O·pWKHU� TXL� HQWUDvQH�O·pOHFWURQ���O·pOHFWURQ�GRLW�GRQF�rWUH�HQ�UHWDUG�VXU�O·pWKHU��8Q�pOHFWURQ�HQ�PRXYHPHQW�HVW� DVVLPLODEOH� j� XQ� FRXUDQW� GH� FRQYHFWLRQ��� GRQF� WRXW� FKDPS� PDJQpWLTXH�� HQ�SDUWLFXOLHU� FHOXL� TXL� HVW� G�� j� OD� SHUWXUEDWLRQ� OXPLQHXVH� HOOH�PrPH�� GRLW� H[HUFHU� XQH�DFWLRQ�PpFDQLTXH�VXU�FHW�pOHFWURQ��&HWWH�DFWLRQ�HVW�WUqV�IDLEOH���GH�SOXV��HOOH�FKDQJH�GH�VLJQH�GDQV�OH�FRXUDQW�GH�OD�SpULRGH���QpDQPRLQV��O·DFWLRQ�PR\HQQH�Q·HVW�SDV�QXOOH�V·LO�\�D�XQH�GLIIpUHQFH�GH�SKDVH�HQWUH�OHV�YLEUDWLRQV�GH�O·pOHFWURQ�HW�FHOOHV�GH�O·pWKHU��/·DFWLRQ�PR\HQQH�HVW�SURSRUWLRQQHOOH� j�FHWWH�GLIIpUHQFH��SDU�FRQVpTXHQW�j� O·pQHUJLH�DEVRUEpH�SDU�O·pOHFWURQ��-H�QH�SXLV�HQWUHU� LFL�GDQV� OH�GpWDLO�GHV�FDOFXOV���GLVRQV�VHXOHPHQW�TXH� OH�UpVXOWDW�ILQDO� HVW� XQH� DWWUDFWLRQ�GH�GHX[� pOHFWURQV� TXHOFRQTXHV�� YDULDQW� HQ� UDLVRQ� LQYHUVH� GX�FDUUp�GHV�GLVWDQFHV�HW�SURSRUWLRQQHOOH�j�O·pQHUJLH�DEVRUEpH�SDU�OHV�GHX[�pOHFWURQV��,O� QH� SHXW� GRQF� \� DYRLU� G·DWWUDFWLRQ� VDQV� DEVRUSWLRQ� GH� OXPLqUH� HW�� SDU�FRQVpTXHQW�� VDQV� SURGXFWLRQ� GH� FKDOHXU�� HW� F·HVW� FH� TXL� D� GpWHUPLQp� /RUHQW]� j�DEDQGRQQHU� FHWWH� WKpRULH�� TXL� QH� GLIIqUH� SDV� DX� IRQG� GH� FHOOH� GH� /HVDJH�0D[ZHOO�%DUWKROL��,O�DXUDLW�pWp�EHDXFRXS�SOXV�HIIUD\p�HQFRUH�V·LO�DYDLW�SRXVVp�OH�FDOFXO�MXVTX·DX�ERXW��,O�DXUDLW�WURXYp�TXH�OD�WHPSpUDWXUH�GH�OD�7HUUH�GHYUDLW�V·DFFURvWUH�GH������GHJUpV�SDU�VHFRQGH���
,9��&RQFOXVLRQV��

�-H� PH� VXLV� HIIRUFp� GH� GRQQHU� HQ� SHX� GH� PRWV� XQH� LGpH� DXVVL� FRPSOqWH� TXH�SRVVLEOH�GH�FHV�QRXYHOOHV�GRFWULQHV���M·DL�FKHUFKp�j�H[SOLTXHU�FRPPHQW�HOOHV�DYDLHQW�SULV�QDLVVDQFH�� VDQV� TXRL� OH� OHFWHXU� DXUDLW� HX� OLHX� G·rWUH� HIIUD\p� SDU� OHXU� KDUGLHVVH�� /HV�WKpRULHV� QRXYHOOHV� QH� VRQW� SDV� HQFRUH� GpPRQWUpHV��� LO� V·HQ� IDXW� GH� EHDXFRXS��� HOOHV�V·DSSXLHQW�VHXOHPHQW�VXU�XQ�HQVHPEOH�DVVH]�VpULHX[�GH�SUREDELOLWpV�SRXU�TX·RQ�Q·DLW�SDV�OH�GURLW�GH�OHV�WUDLWHU�SDU�OH�PpSULV��'H� QRXYHOOHV� H[SpULHQFHV� QRXV� DSSUHQGURQW�� VDQV� GRXWH�� FH� TX·RQ� HQ� GRLW�GpILQLWLYHPHQW�SHQVHU��/H�Q±XG�GH�OD�TXHVWLRQ�HVW�GDQV�O·H[SpULHQFH�GH�.DXIPDQQ�HW�FHOOHV�TX·RQ�SRXUUD�WHQWHU�SRXU�OD�YpULILHU��4X·RQ� PH� SHUPHWWH� XQ� Y±X�� SRXU� WHUPLQHU�� 6XSSRVRQV� TXH�� G·LFL� TXHOTXHV�DQQpHV��FHV�WKpRULHV�VXELVVHQW�GH�QRXYHOOHV�pSUHXYHV�HW�TX·HOOHV�HQ�WULRPSKHQW���QRWUH�HQVHLJQHPHQW� VHFRQGDLUH� FRXUUD� DORUV� XQ� JUDQG� GDQJHU��� TXHOTXHV� SURIHVVHXUV�YRXGURQW��VDQV�GRXWH�� IDLUH�XQH�SODFH�DX[�QRXYHOOHV� WKpRULHV��/HV�QRXYHDXWpV�VRQW�VL�DWWUD\DQWHV�� HW� LO� HVW� VL� GXU� GH� QH� SDV� VHPEOHU� DVVH]� DYDQFp��� $X�PRLQV�� RQ� YRXGUD�RXYULU�DX[�HQIDQWV�GHV�DSHUoXV�HW��DYDQW�GH�OHXU�HQVHLJQHU�OD�PpFDQLTXH�RUGLQDLUH��RQ�
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OHV�DYHUWLUD�TX·HOOH�D�IDLW�VRQ�WHPSV�HW�TX·HOOH�pWDLW�ERQQH�WRXW�DX�SOXV�SRXU�FHWWH�YLHLOOH�JDQDFKH� GH� /DSODFH�� (W� DORUV�� LOV� QH� SUHQGURQW� SDV� O·KDELWXGH� GH� OD� 0pFDQLTXH�RUGLQDLUH��(VW�LO�ERQ�GH�OHV�DYHUWLU�TX·HOOH�Q·HVW�TX·DSSURFKpH�"�2XL���PDLV�SOXV�WDUG��TXDQG�LOV�V·HQ�VHURQW�SpQpWUpV�MXVTX·DX[�PRHOOHV��TXDQG�LOV�DXURQW�SULV�OH�SOL�GH�QH�SHQVHU�TXH�SDU� HOOH�� TXDQG� LOV� QH� ULVTXHURQW� SOXV� GH� OD� GpVDSSUHQGUH�� DORUV� RQ� SRXUUD�� VDQV�LQFRQYpQLHQW��OHXU�HQ�PRQWUHU�OHV�OLPLWHV��&·HVW�DYHF�OD�0pFDQLTXH�RUGLQDLUH�TX·LOV�GRLYHQW�YLYUH���F·HVW�OD�VHXOH�TX·LOV�DXURQW�MDPDLV� j� DSSOLTXHU��� TXHOV� TXH� VRLHQW� OHV� SURJUqV� GH� O·DXWRPRELOLVPH�� QRV� YRLWXUHV�Q·DWWHLQGURQW�MDPDLV�OHV�YLWHVVHV�R��HOOH�Q·HVW�SOXV�YUDLH��/·DXWUH�Q·HVW�TX·XQ�OX[H��HW�O·RQ�QH�GRLW�SHQVHU�DX�OX[H�TXH�TXDQG�LO�QH�ULVTXH�SOXV�GH�QXLUH�DX�QpFHVVDLUH��
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/,95(�,9��/D�VFLHQFH�DVWURQRPLTXH��
&+$3,75(�,���/D�YRLH�ODFWpH�HW�OD�WKpRULH�GHV�JD]��

�/HV�FRQVLGpUDWLRQV�TXH�MH�YHX[�GpYHORSSHU�LFL��RQW�SHX�DWWLUp�MXVTX·LFL�O·DWWHQWLRQ�GHV�DVWURQRPHV��� MH�Q·DXUDLV�JXqUH�j�FLWHU�TX·XQH� LGpH� LQJpQLHXVH�GH� ORUG�.HOYLQ��TXL�QRXV� D� RXYHUW� XQ� QRXYHDX� FKDPS� GH� UHFKHUFKHV�� PDLV� TXL� DWWHQG� HQFRUH� TX·RQ� O·\�VXLYH��-H�Q·DL�SDV�QRQ�SOXV�GH�UpVXOWDWV�RULJLQDX[�j�IDLUH�FRQQDvWUH��HW�WRXW�FH�TXH�MH�SXLV�IDLUH��F·HVW�GH�GRQQHU�XQH�LGpH�GHV�SUREOqPHV�TXL�VH�SRVHQW��PDLV�TXH�SHUVRQQH�MXVTX·j�FH�MRXU�QH�V·HVW�SUpRFFXSp�GH�UpVRXGUH��7RXW� OH� PRQGH� VDLW� FRPPHQW� XQ� JUDQG� QRPEUH� GH� SK\VLFLHQV� PRGHUQHV� VH�UHSUpVHQWHQW�OD�FRQVWLWXWLRQ�GHV�JD]���OHV�JD]�VRQW�IRUPpV�G·XQH�PXOWLWXGH�LQQRPEUDEOH�GH�PROpFXOHV�TXL��DQLPpHV�GH�JUDQGHV�YLWHVVHV��VH�FURLVHQW�HW�V·HQWUHFURLVHQW�GDQV�WRXV�OHV�VHQV��&HV�PROpFXOHV�DJLVVHQW�SUREDEOHPHQW�j�GLVWDQFH�OHV�XQHV�VXU�OHV�DXWUHV��PDLV�FHWWH� DFWLRQ� GpFURvW� WUqV� UDSLGHPHQW� DYHF� OD� GLVWDQFH�� GH� VRUWH� TXH� OHXUV� WUDMHFWRLUHV�UHVWHQW�VHQVLEOHPHQW�UHFWLOLJQHV���HOOHV�QH�FHVVHQW�GH�O·rWUH�TXH�TXDQG�GHX[�PROpFXOHV�YLHQQHQW� j� SDVVHU� DVVH]� SUqV� O·XQH� GH� O·DXWUH��� GDQV� FH� FDV�� OHXU� DWWUDFWLRQ� RX� OHXU�UpSXOVLRQ� PXWXHOOH� OHV� IDLW� GpYLHU� j� GURLWH� RX� j� JDXFKH�� &·HVW� FH� TX·RQ� DSSHOOH�TXHOTXHIRLV� XQ� FKRF��� PDLV� LO� Q·\� D� SDV� OLHX� G·HQWHQGUH� FH� PRW� FKRF� GDQV� VRQ� VHQV�KDELWXHO��� LO�Q·HVW�SDV�QpFHVVDLUH�TXH� OHV�GHX[�PROpFXOHV�YLHQQHQW�HQ�FRQWDFW�� LO�VXIILW�TX·HOOHV� DSSURFKHQW� DVVH]� O·XQH� GH� O·DXWUH� SRXU� TXH� OHXUV� DWWUDFWLRQV� PXWXHOOHV�GHYLHQQHQW�VHQVLEOHV��/HV�ORLV�GH�OD�GpYLDWLRQ�TX·HOOHV�VXELVVHQW�VRQW�OHV�PrPHV�TXH�V·LO�\�DYDLW�HX�FKRF�YpULWDEOH��,O�VHPEOH�G·DERUG�TXH�OHV�FKRFV�GpVRUGRQQpV�GH�FHWWH�LQQRPEUDEOH�SRXVVLqUH�QH�SHXYHQW�HQJHQGUHU�TX·XQ�FKDRV�LQH[WULFDEOH�GHYDQW�OHTXHO�O·DQDO\VWH�GRLW�UHFXOHU��0DLV�OD�ORL�GHV�JUDQGV�QRPEUHV��FHWWH�ORL�VXSUrPH�GX�KDVDUG��YLHQW�j�QRWUH�DLGH���HQ�IDFH�G·XQ�GHPL�GpVRUGUH�� QRXV� GHYLRQV� GpVHVSpUHU�� PDLV� GDQV� OH� GpVRUGUH� H[WUrPH�� FHWWH� ORL�VWDWLVWLTXH�UpWDEOLW�XQH�VRUWH�G·RUGUH�PR\HQ�R��O·HVSULW�SHXW�VH�UHSUHQGUH��&·HVW�O·pWXGH�GH�FHW�RUGUH�PR\HQ�TXL�FRQVWLWXH�OD�WKpRULH�FLQpWLTXH�GHV�JD]���HOOH�QRXV�PRQWUH�TXH�OHV�YLWHVVHV� GHV� PROpFXOHV� VRQW� pJDOHPHQW� UpSDUWLHV� HQWUH� WRXWHV� OHV� GLUHFWLRQV�� TXH� OD�JUDQGHXU�GH�FHV�YLWHVVHV�YDULH�G·XQH�PROpFXOH�j�O·DXWUH��PDLV�TXH�FHWWH�YDULDWLRQ�PrPH�HVW�VRXPLVH�j�XQH� ORL��GLWH� ORL�GH�0D[ZHOO��&HWWH� ORL�QRXV�DSSUHQG�FRPELHQ�LO�\�D�GH�PROpFXOHV� DQLPpHV� GH� WHOOH� RX� WHOOH� YLWHVVH��'qV� TXH� OH� JD]� V·pFDUWH� GH� FHWWH� ORL�� OHV�FKRFV�PXWXHOV�GHV�PROpFXOHV��HQ�PRGLILDQW�OD�JUDQGHXU�HW�OD�GLUHFWLRQ�GH�OHXUV�YLWHVVHV��WHQG� j� O·\� UDPHQHU� SURPSWHPHQW�� /HV� SK\VLFLHQV� VH� VRQW� HIIRUFpV�� QRQ� VDXU� VXFFqV��G·H[SOLTXHU�GH�FHWWH�PDWLqUH�OHV�SURSULpWpV�H[SpULPHQWDOHV�GHV�JD]��SDU�H[HPSOH�OD�ORL�GH�0DULRWWH��&RQVLGpURQV� PDLQWHQDQW� OD� 9RLH� /DFWpH��� Oj� DXVVL� QRXV� YR\RQV� XQH� SRXVVLqUH�LQQRPEUDEOH��VHXOHPHQW�OHV�JUDLQV�GH�FHWWH�SRXVVLqUH�QH�VRQW�SOXV�GHV�DWRPHV��FH�VRQW�
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GHV�DVWUHV���FHV�JUDLQV�VH�PHXYHQW�DXVVL�DYHF�GH�JUDQGHV�YLWHVVHV���LOV�DJLVVHQW�j�GLVWDQFH�OHV� XQV� VXU� OHV� DXWUHV�� PDLV� FHWWH� DFWLRQ� HVW� VL� IDLEOH� j� JUDQGH� GLVWDQFH� TXH� OHXUV�WUDMHFWRLUHV� VRQW� UHFWLOLJQHV��� HW� FHSHQGDQW�� GH� WHPSV� HQ� WHPSV�� GHX[� G·HQWUH� HX[�SHXYHQW� V·DSSURFKHU� DVVH]�SRXU� rWUH�GpYLpV�GH� OHXU� URXWH�� FRPPH�XQH�FRPqWH�TXL� D�SDVVp� WURS� SUqV� GH� -XSLWHU�� (X� XQ� PRW�� DX[� \HX[� G·XQ� JpDQW� SRXU� TXL� QRV� 6ROHLOV�VHUDLHQW�SRXU�QRXV�QRV�DWRPHV��OD�9RLH�/DFWpH�QH�VHPEOHUDLW�TX·XQH�EXOOH�GH�JD]��7HOOH� D� pWp� O·LGpH� GLUHFWULFH� GH� ORUG� .HOYLQ�� 4XH� SRXYRQV�QRXV� WLUHU� GH� FHWWH�FRPSDUDLVRQ�"�'DQV�TXHOOH�PHVXUH�HVW�HOOH�H[DFWH�"�&·HVW�FH�TXH�QRXV�DOORQV�UHFKHUFKHU�HQVHPEOH���PDLV�DYDQW�G·DUULYHU�j�XQH�FRQFOXVLRQ�GpILQLWLYH��HW�VDQV�YRXORLU�OD�SUpMXJHU��QRXV�SUHVVHQWRQV�TXH�OD�WKpRULH�FLQpWLTXH�GHV�VHUD�SRXU�O·DVWURQRPH�XQ�PRGqOH�TX·LO�QH�GHYUD�SDV�VXLYUH�DYHXJOpPHQW��PDLV�GRQW�LO�SRXUUD�XWLOHPHQW�V·LQVSLUHU��-XVTX·j�SUpVHQW��OD�0pFDQLTXH�FpOHVWH�QH�V·HVW�DWWDTXpH�TX·DX�V\VWqPH�VRODLUH��RX�j�TXHOTXHV�V\VWqPHV�G·pWRLOHV� GRXEOHV�� 'HYDQW� FHW� HQVHPEOH� SUpVHQWp� SDU� OD� 9RLH� /DFWpH�� RX� OHV� DPDV�G·pWRLOHV�� RX� OHV� QpEXOHXVHV� UpVROXEOHV�� HOOH� UHFXODLW�� SDUFH� TX·HOOH� Q·\� YR\DLW� TXH� OH�FKDRV�� 0DLV� OD� 9RLH� /DFWpH� Q·HVW� SDV� SOXV� FRPSOLTXpH� TX·XQ� JD]��� OHV� PpWKRGHV�VWDWLVWLTXHV�IRQGpHV�VXU�OH�FDOFXO�GHV�SUREDELOLWpV�DSSOLFDEOHV�j�FHOXL�FL��OH�VRQW�DXVVL�j�FHOOH�Oj��$YDQW�WRXW��LO�LPSRUWH�GH�VH�UHQGUH�FRPSWH�GH�OD�UHVVHPEODQFH�GHV�GHX[�FDV��HW�GH�OHXU�GLIIpUHQFH��/RUG�.HOYLQ�V·HVW�HIIRUFp�GH�GpWHUPLQHU�SDU�FH�PR\HQ�OHV�GLPHQVLRQV�GH�OD�9RLH�/DFWpH���RQ�HQ�HVW�UpGXLW�SRXU�FHOD�j�FRPSWHU�OHV�pWRLOHV�YLVLEOHV�GDQV�QRV�WpOHVFRSHV���PDLV�QRXV�QH�VRPPHV�SDV�V�UV�TXH�GHUULqUH�OHV�pWRLOHV�TXH�QRXV�YR\RQV��LO�Q·\�HQ�D�SDV�G·DXWUHV� TXH� QRXV� QH� YR\RQV� SDV��� GH� VRUWH� TXH� FH� TXH� QRXV�PHVXUHULRQV� GH� FHWWH�PDQLqUH�� FH� QH� VHUDLW� SDV� OD� JUDQGHXU� GH� OD� 9RLH� /DFWpH�� FH� VHUDLW� OD� SRUWpH� GH� QRV�LQVWUXPHQWV�� /D� WKpRULH� QRXYHOOH� YD� QRXV� RIIULU� G·DXWUHV� UHVVRXUFHV�� (Q� HIIHW�� QRXV�FRQQDLVVRQV� OHV�PRXYHPHQWV�GHV�pWRLOHV� OHV�SOXV�YRLVLQHV�GH�QRXV��HW�QRXV�SRXYRQV�QRXV� IDLUH� XQH� LGpH� GH� OD� JUDQGHXU� HW� GH� OD� GLUHFWLRQ� GH� OHXUV� YLWHVVHV�� 6L� OHV� LGpHV�H[SRVpHV�SOXV�KDXW�VRQW�H[DFWHV��FHV�YLWHVVHV�GRLYHQW�VXLYUH�OD�ORL�GH�0D[ZHOO��HW�OHXU�YDOHXU� PR\HQQH� QRXV� IHUD� FRQQDvWUH�� SRXU� DLQVL� GLUH�� FH� TXL� FRUUHVSRQG� j� OD�WHPSpUDWXUH� GH� QRWUH� JD]� ILFWLI�� 0DLV� FHWWH� WHPSpUDWXUH� GpSHQG� HOOH�PrPH� GHV�GLPHQVLRQV�GH�QRWUH�EXOOH� JD]HXVH��&RPPHQW�YD�� HQ� HIIHW�� VH� FRPSRUWHU�XQH�PDVVH�JD]HXVH�DEDQGRQQpH�GDQV�OH�YLGH��VL�VHV�pOpPHQWV�V·DWWLUHQW�G·DSUqV�OD�ORL�GH�1HZWRQ�"�(OOH�YD�SUHQGUH�OD�IRUPH�VSKpULTXH���GH�SOXV��SDU�VXLWH�GH�OD�JUDYLWDWLRQ��OD�GHQVLWp�YD�rWUH�SOXV�JUDQGH�DX�FHQWUH��OD�SUHVVLRQ�FURvWUD�DXVVL�GH�OD�VXSHUILFLH�DX�FHQWUH�j�FDXVH�GX�SRLGV�GHV�SDUWLHV�H[WpULHXUHV�DWWLUpHV�YHUV�OH�FHQWUH���HQILQ��OD�WHPSpUDWXUH�FURvWUD�YHUV�OH�FHQWUH��� OD� WHPSpUDWXUH�HW� OD�SUHVVLRQ�pWDQW� OLpHV�SDU� OD� ORL�GLWH�DGLDEDWLTXH��FRPPH�LO�DUULYH� GDQV� OHV� FRXFKHV� VXFFHVVLYHV� GH� QRWUH� DWPRVSKqUH�� $� OD� VXUIDFH� PrPH�� OD�SUHVVLRQ�VHUD�QXOOH��HW�LO�HQ�VHUD�GH�PrPH�GH�OD�WHPSpUDWXUH�DEVROXH��F·HVW�j�GLUH�GH�OD�YLWHVVH�GHV�PROpFXOHV��8QH�TXHVWLRQ�VH�SRVH�LFL���M·DL�SDUOp�GH�OD�ORL�DGLDEDWLTXH��PDLV�FHWWH�ORL�Q·HVW�SDV�OD�PrPH� SRXU� WRXV� OHV� JD]�� SXLVTX·HOOH� GpSHQG� GX� UDSSRUW� GH� OHXUV� GHX[� FKDOHXUV�VSpFLILTXHV���SRXU�O·DLU�HW�OHV�JD]�DQDORJXHV��FH�UDSSRUW�HVW�GH��������PDLV�HVW�FH�j�O·DLU�
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TX·LO� FRQYLHQGUDLW� G·DVVLPLOHU� OD� 9RLH� /DFWpH�"� (YLGHPPHQW� QRQ��� HOOH� GHYUDLW� rWUH�UHJDUGpH�FRPPH�XQ�JD]�PRQRDWRPLTXH��FRPPH�OD�YDSHXU�GH�PHUFXUH��FRPPH�O·DUJRQ��FRPPH� O·KpOLXP��F·HVW�j�GLUH�TXH� OH�UDSSRUW�GHV�FKDOHXUV�VSpFLILTXHV�GHYUDLW�rWUH�SULV�pJDO�j�������(W��HQ�HIIHW��XQH�GH�QRV�PROpFXOHV�FH�VHUDLW�SDU�H[HPSOH�OH�V\VWqPH�VRODLUH���PDLV� OHV�SODQqWHV�VRQW�GH�ELHQ�SHWLWV�SHUVRQQDJHV��OH�VROHLO�VHXO�FRPSWH��GH�VRUWH�TXH�QRWUH�PROpFXOH�HVW�ELHQ�PRQRDWRPLTXH��(W�VL�QRXV�SUHQRQV�PrPH�XQH�pWRLOH�GRXEOH��LO�HVW�SUREDEOH�TXH�O·DFWLRQ�G·XQ�DVWUH�pWUDQJHU�TXL�YLHQGUDLW�j�HQ�DSSURFKHU�GHYLHQGUDLW�DVVH]�VHQVLEOH�SRXU�GpYLHU�OH�PRXYHPHQW�GH�WUDQVODWLRQ�JpQpUDO�GX�V\VWqPH�ELHQ�DYDQW�G·rWUH�FDSDEOH�GH�WURXEOHU�OHV�RUELWHV�UHODWLYHV�GHV�GHX[�FRPSRVDQWHV���O·pWRLOH�GRXEOH��HQ�XQ�PRW��VH�FRPSRUWHUDLW�FRPPH�XQ�DWRPH�LQGLYLVLEOH��4XRL�TX·LO�HQ�VRLW��OD�SUHVVLRQ��HW�SDU�FRQVpTXHQW�OD�WHPSpUDWXUH��DX�FHQWUH�GH�OD�VSKqUH�JD]HXVH�VHUDLHQW�G·DXWDQW�SOXV�JUDQGHV�TXH�OD�VSKqUH�VHUDLW�SOXV�JURVVH��SXLVTXH�OD� SUHVVLRQ� V·DFFURvW� GX� SRLGV� GH� WRXWHV� OHV� FRXFKHV� VXSHUSRVpHV�� 1RXV� SRXYRQV�VXSSRVHU�TXH�QRXV�VRPPHV�j�SHX�SUqV�DX�FHQWUH�GH�OD�9RLH�/DFWpH��HW�HQ�REVHUYDQW�OD�YLWHVVH� PR\HQQH� SURSUH� GHV� pWRLOHV�� QRXV� FRQQDvWURQV� FH� TXL� FRUUHVSRQG� j� OD�WHPSpUDWXUH�FHQWUDOH�GH�QRWUH�VSKqUH�JD]HXVH�HW�QRXV�GpWHUPLQHURQV�VRQ�UD\RQ��1RXV�SRXYRQV�QRXV�IDLUH�XQH�LGpH�GX�UpVXOWDW�SDU�OHV�FRQVLGpUDWLRQV�VXLYDQWHV���IDLVRQV�XQH�K\SRWKqVH�SOXV�VLPSOH���OD�9RLH�/DFWpH�HVW�VSKpULTXH��HW�OHV�PDVVHV�\�VRQW�UpSDUWLHV�G·XQH� IDoRQ�KRPRJqQH��� LO� HQ� UpVXOWH�TXH� OHV� DVWUHV�\�GpFULYHQW�GHV�HOOLSVHV�D\DQW� PrPH� FHQWUH�� 6L� QRXV� VXSSRVRQV� TXH� OD� YLWHVVH� V·DQQXOH� j� OD� VXUIDFH�� QRXV�SRXYRQV�FDOFXOHU�FHWWH�YLWHVVH�DX�FHQWUH�SDU�O·pTXDWLRQ�GHV�IRUFHV�YLYHV��1RXV�WURXYRQV�DLQVL�TXH�FHWWH�YLWHVVH�HVW�SURSRUWLRQQHOOH�DX�UD\RQ�GH�OD�VSKqUH�HW�j�OD�UDFLQH�FDUUpH�GH�VD�GHQVLWp��6L�OD�PDVVH�GH�FHWWH�VSKqUH�pWDLW�FHOOH�GX�6ROHLO�HW�VRQ�UD\RQ�FHOXL�GH�O·RUELWH�WHUUHVWUH��FHWWH�YLWHVVH�VHUDLW��LO�HVW�DLVp�GH�OH�YRLU��FHOOH�GH�OD�7HUUH�VXU�VRQ�RUELWH�0DLV�GDQV�OH�FDV�TXH�QRXV�DYRQV�VXSSRVp��OD�PDVVH�GX�6ROHLO�GHYUDLW�rWUH�UpSDUWLH�GDQV�XQH�VSKqUH�GH�UD\RQ�����������GH�IRLV�SOXV�JUDQG��FH�UD\RQ�pWDQW�OD�GLVWDQFH�GHV�pWRLOHV�OHV�SOXV� UDSSURFKpHV��� OD� GHQVLWp� HVW� GRQF� ����� IRLV� SOXV� SHWLWH��� RU�� OHV� YLWHVVHV� VRQW� GX�PrPH� RUGUH�� GRQF� LO� IDXW� TXH� OH� UD\RQ� VRLW� ���� IRLV� SOXV� JUDQG�� VRLW� ������ IRLV� OD�GLVWDQFH�GHV�pWRLOHV�OHV�SOXV�UDSSURFKpHV��FH�TXL�IHUDLW�HQYLURQ�XQ�PLOOLDUG�G·pWRLOHV�GDQV�OD�9RLH�/DFWpH��0DLV� YRXV� DOOH]� GLUH� TXH� FHV� K\SRWKqVHV� V·pFDUWHQW� EHDXFRXS� GH� OD� UpDOLWp���G·DERUG��OD�9RLH�/DFWpH�Q·HVW�SDV�VSKpULTXH�HW�QRXV�DOORQV�UHYHQLU�ELHQW{W�VXU�FH�SRLQW��HW� HQVXLWH� OD� WKpRULH� FLQpWLTXH� GHV� JD]� Q·HVW� SDV� FRPSDWLEOH� DYHF� O·K\SRWKqVH� G·XQH�VSKqUH�KRPRJqQH��0DLV� HQ� IDLVDQW� OH� FDOFXO� H[DFW� FRQIRUPpPHQW� j� FHWWH� WKpRULH��RQ�WURXYHUDLW�XQ�UpVXOWDW�GLIIpUHQW�VDQV�GRXWH��PDLV�GX�PrPH�RUGUH�GH�JUDQGHXU���RU��GDQV�XQ�SDUHLO�SUREOqPH��OHV�GRQQpHV�VRQW�VL�LQFHUWDLQHV�TXH�O·RUGUH�GH�JUDQGHXU�HVW�OH�VHXO�EXW�TXH�QRXV�SXLVVLRQV�YLVHU��(W�LFL�XQH�SUHPLqUH�UHPDUTXH�VH�SUpVHQWH���OH�UpVXOWDW�GH�ORUG�.HOYLQ�TXH�MH�YLHQV�GH� UHWURXYHU�SDU�XQ�FDOFXO�DSSUR[LPDWLI��FRQFRUGH�VHQVLEOHPHQW�DYHF� OHV�pYDOXDWLRQV�TXH�OHV�REVHUYDWHXUV�RQW�SX�IDLUH�DYHF�OHXUV�WpOHVFRSHV���GH�VRUWH�TX·LO�IDXGUDLW�FRQFOXUH�TXH� QRXV� VRPPHV� WRXW� SUqV� GH� SHUFHU� OD� 9RLH� /DFWpH�� 0DLV� FHOD� QRXV� SHUPHW� GH�
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UpVRXGUH�XQH�DXWUH�TXHVWLRQ��,O�\�D�OHV�pWRLOHV�TXH�QRXV�YR\RQV�SDUFH�TX·HOOHV�EULOOHQW���PDLV� QH� SRXUUDLW�LO� \� DYRLU� GHV� DVWUHV� REVFXUV� TXL� FLUFXOHUDLHQW� GDQV� OHV� HVSDFHV�LQWHUVWHOODLUHV�HW�GRQW�O·H[LVWHQFH�SRXUUDLW�UHVWHU�ORQJWHPSV�LJQRUpH�"�0DLV�DORUV��FH�TXH�QRXV�GRQQHUDLW�OD�PpWKRGH�GH�ORUG�.HOYLQ��FH�VHUDLW�OH�QRPEUH�WRWDO�GHV�pWRLOHV��HQ�\�FRPSUHQDQW�OHV�pWRLOHV�REVFXUHV���FRPPH�VRQ�FKLIIUH�HVW�FRPSDUDEOH�j�FHOXL�TXH�GRQQH�OH�WpOHVFRSH��F·HVW�TX·LO�Q·\�D�SDV�GH�PDWLqUH�REVFXUH��RX�GX�PRLQV�TX·LO�Q·\�HQ�D�SDV�WDQW�TXH�GH�PDWLqUH�EULOODQWH��$YDQW�G·DOOHU�SOXV�ORLQ��QRXV�GHYRQV�HQYLVDJHU�OH�SUREOqPH�VRXV�XQ�DXWUH�ELDLV��/D�9RLH�/DFWpH�DLQVL�FRQVWLWXpH�HVW�HOOH�ELHQ�O·LPDJH�G·XQ�JD]�SURSUHPHQW�GLW�"�2Q�VDLW�TXH�&URRNHV� D� LQWURGXLW� OD�QRWLRQ�G·XQ�TXDWULqPH�pWDW�GH� OD�PDWLqUH��R�� OHV�JD]�GHYHQXV�WURS�UDUpILpV�QH�VRQW�SOXV�GH�YUDLV�JD]�HW�GHYLHQQHQW�FH�TX·LO�DSSHOOH�OD�PDWLqUH�UDGLDQWH��/D�9RLH�/DFWpH��YX�OD�IDLEOHVVH�GH�VD�GHQVLWp��VHUD�W�HOOH�O·LPDJH�GH�OD�PDWLqUH�JD]HXVH�RX�FHOOH�GH� OD�PDWLqUH�UDGLDQWH�"�&H�VHUD�OD�FRQVLGpUDWLRQ�GH�FH�TX·RQ�DSSHOOH� OH� OLEUH�SDUFRXUV�TXL�QRXV�IRXUQLUD�OD�UpSRQVH��/D� WUDMHFWRLUH� G·XQH� PROpFXOH� JD]HXVH� SHXW� rWUH� UHJDUGpH� FRPPH� IRUPpH� GH�VHJPHQWV� UHFWLOLJQHV� UDFFRUGpV� SDU� GHV� DUFV� WUqV� SHWLWV� FRUUHVSRQGDQW� DX[� FKRFV�VXFFHVVLIV�� /D� ORQJXHXU� GH� FKDFXQ� GH� FHV� VHJPHQWV� HVW� FH� TX·RQ� DSSHOOH� OH� OLEUH�SDUFRXUV���FHWWH�ORQJXHXU�Q·HVW�SDV�OD�PrPH��ELHQ�HQWHQGX��SRXU�WRXV�OHV�VHJPHQWV�HW�SRXU� WRXWHV� OHV� PROpFXOHV��� PDLV� RQ� SHXW� SUHQGUH� XQH� PR\HQQH��� F·HVW� FH� TXH� O·RQ�DSSHOOH� OH�SDUFRXUV�PR\HQ��&HOXL�FL�HVW�G·DXWDQW�SOXV�JUDQG�TXH� OD�GHQVLWp�GX�JD]�HVW�SOXV� IDLEOH�� /D� PDWLqUH� VHUD� UDGLDQWH� VL� OH� SDUFRXUV� PR\HQ� HVW� SOXV� JUDQG� TXH� OHV�GLPHQVLRQV�GX� YDVH�R�� OH� JD]� HVW� HQIHUPp�� GH� IDoRQ�TX·XQH�PROpFXOH� DLW� FKDQFH�GH�SDUFRXULU�OH�YDVH�HQWLHU�VDQV�VXELU�GH�FKRF���HOOH�UHVWH�JD]HXVH�GDQV�OH�FDV�FRQWUDLUH��,O�UpVXOWH�GH�Oj�TX·XQ�PrPH�IOXLGH�SHXW�rWUH�UDGLDQW�GDQV�XQ�SHWLW�YDVH�HW�JD]HX[�GDQV�XQ�JUDQG�YDVH���F·HVW�SHXW�rWUH�SRXU�FHOD�TXH��GDQV�XQ�WXEH�GH�&URRNHV��LO�IDXW�SRXVVHU�OH�YLGH�G·DXWDQW�SOXV�ORLQ�TXH�OH�WXEH�HVW�SOXV�JUDQG��4X·DUULYH�W�LO�DORUV�SRXU�OD�9RLH�/DFWpH�"�&·HVW�XQH�PDVVH�GH�JD]�GRQW�OD�GHQVLWp�HVW� WUqV� IDLEOH�� PDLV� GRQW� OHV� GLPHQVLRQV� VRQW� WUqV� JUDQGHV��� XQH� pWRLOH� D�W�HOOH� GHV�FKDQFHV� GH� OD� WUDYHUVHU� VDQV� VXELU�GH� FKRF�� F·HVW�j�GLUH� VDQV�SDVVHU� DVVH]�SUqV�G·XQH�DXWUH�pWRLOH�SRXU�rWUH�VHQVLEOHPHQW�GpYLpH�GH�VD�URXWH�"�4X·HQWHQGRQV�QRXV�SDU�DVVH]�SUqV�"�&HOD�HVW�IRUFpPHQW�XQ�SHX�DUELWUDLUH���PHWWRQV�TXH�FHOD�VRLW�OD�GLVWDQFH�GX�6ROHLO�j�1HSWXQH�� FH� TXL� UHSUpVHQWHUDLW� XQH� GpYLDWLRQ� G·XQH� GL]DLQH�GH� GHJUpV��� VXSSRVRQV�GRQF� FKDFXQH� GH� QRV� pWRLOHV� HQYHORSSpH� G·XQH� VSKqUH� GH� JDUGH� GH� FH� UD\RQ��� 8QH�GURLWH�SRXUUD�W�HOOH�SDVVHU�HQWUH�FHV�VSKqUHV�"�$�OD�GLVWDQFH�PR\HQQH�GHV�pWRLOHV�GH�OD�9RLH�/DFWpH��OH�UD\RQ�GH�FHV�VSKqUHV�VHUD�YX�VRXV�XQ�DQJOH��G·XQ�GL[LqPH�GH�VHFRQGH�HQYLURQ���HW�QRXV�DYRQV�XQ�PLOOLDUG�G·pWRLOHV��3ODoRQV�VXU�OD�VSKqUH�FpOHVWH�XQ�PLOOLDUG�GH�SHWLWV�FHUFOHV�G·XQ�GL[LqPH�GH�VHFRQGH�GH�UD\RQ��$YRQV�QRXV�GHV�FKDQFHV�SRXU�TXH�FHV�FHUFOHV�UHFRXYUHQW�XQ�JUDQG�QRPEUH�GH�IRLV�OD�VSKqUH�FpOHVWH�"�/RLQ�GH�Oj���LOV�Q·HQ�UHFRXYULURQW�TXH�OD�VHL]H�PLOOLqPH�SDUWLH��$LQVL��OD�9RLH�/DFWpH�Q·HVW�SDV�O·LPDJH�GH�OD�PDWLqUH�JD]HXVH��PDLV�FHOOH�GH�OD�PDWLqUH�UDGLDQWH�GH�&URRNHV��1pDQPRLQV��FRPPH�QRV�
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FRQFOXVLRQV�SUpFpGHQWHV�VRQW�KHXUHXVHPHQW�WUqV�SHX�SUpFLVHV��QRXV�Q·DYRQV�SDV�j�OHV�PRGLILHU�VHQVLEOHPHQW��0DLV�LO�\�D�XQH�DXWUH�GLIILFXOWp���OD�9RLH�/DFWpH�Q·HVW�SDV�VSKpULTXH��HW�QRXV�DYRQV�MXVTX·LFL� UDLVRQQp� FRPPH� VL� HOOH� O·pWDLW�� SXLVTXH� F·HVW� Oj� OD� IRUPH� G·pTXLOLEUH� TXH�SUHQGUDLW�XQ�JD]�LVROp�GDQV�O·HVSDFH��,O�H[LVWH��HQ�UHYDQFKH��GHV�DPDV�G·pWRLOHV�GRQW�OD�IRUPH� HVW� JOREXODLUH� HW� DX[TXHOV� V·DSSOLTXHUDLW� PLHX[� FH� TXH� QRXV� YHQRQV� GH� GLUH�MXVTX·LFL��+HUVFKHO�V·pWDLW�GpMj�SUpRFFXSp�G·H[SOLTXHU�OHXUV�UHPDUTXDEOHV�DSSDUHQFHV��,O�VXSSRVDLW�TXH�OHV�pWRLOHV�GHV�DPDV�VRQW�XQLIRUPpPHQW�GLVWULEXpHV��GH�WHOOH�IDoRQ�TX·XQ�DPDV�VRLW�XQH�VSKqUH�KRPRJqQH���FKDTXH�pWRLOH�GpFULUDLW�DORUV�XQH�HOOLSVH�HW�WRXWHV�FHV�RUELWHV� VHUDLHQW�SDUFRXUXHV�GDQV� OH�PrPH� WHPSV��GH� VRUWH�TX·DX�ERXW�G·XQH�SpULRGH�O·DPDV�UHWURXYHUDLW�VD�FRQILJXUDWLRQ�SULPLWLYH�HW�TXH�FHWWH�FRQILJXUDWLRQ�VHUDLW�VWDEOH��0DOKHXUHXVHPHQW�� OHV� DPDV� QH� SDUDLVVHQW� SDV� KRPRJqQHV��� RQ� REVHUYH� XQH�FRQGHQVDWLRQ� DX� FHQWUH�� RQ� O·REVHUYHUDLW� TXDQG� PrPH� OD� VSKqUH� VHUDLW� KRPRJqQH��SXLVTX·HOOH�HVW�SOXV�pSDLVVH�DX�FHQWUH���PDLV�HOOH�QH�VHUDLW�SDV�DXVVL�DFFHQWXpH��2Q�SHXW�GRQF�SOXW{W�FRPSDUHU�XQ�DPDV�j�XQ�JD]�HQ�pTXLOLEUH�DGLDEDWLTXH�HW�TXL�SUHQG�OD�IRUPH�VSKpULTXH�SDUFH�TXH�F·HVW�OD�ILJXUH�G·pTXLOLEUH�G·XQH�PDVVH�JD]HXVH��0DLV��GLUH]�YRXV��FHV�DPDV�VRQW�EHDXFRXS�SOXV�SHWLWV�TXH�OD�9RLH�/DFWpH��GRQW�LOV�IRQW�PrPH�SUREDEOHPHQW�SDUWLH��HW�ELHQ�TX·LOV�VRLHQW�SOXV�GHQVHV��LOV�QRXV�GRQQHURQW�SOXW{W�TXHOTXH�FKRVH�G·DQDORJXH�j�GH�OD�PDWLqUH�UDGLDQWH���RU��OHV�JD]�Q·DWWHLJQHQW�OHXU�pTXLOLEUH�DGLDEDWLTXH�TXH�SDU�VXLWH�GHV�FKRFV�LQQRPEUDEOHV�GHV�PROpFXOHV��,O�\�DXUDLW�SHXW�rWUH�PR\HQ�G·DUUDQJHU�FHOD��6XSSRVRQV�TXH�OHV�pWRLOHV�GH�O·DPDV�DLHQW�MXVWHPHQW�DVVH]�G·pQHUJLH�SRXU�TXH�OHXU�YLWHVVH�V·DQQXOH�TXDQG�HOOHV�DUULYHQW�j�OD�VXUIDFH���DORUV��HOOHV�SRXUURQW�WUDYHUVHU�O·DPDV�VDQV�FKRF��PDLV�DUULYpHV�j�OD�VXUIDFH��HOOHV�UHYLHQGURQW�HQ�DUULqUH�HW� OH� WUDYHUVHURQW�GH�QRXYHDX���DSUqV�XQ�JUDQG�QRPEUH�GH�WUDYHUVpHV��HOOHV�ILQLURQW�SDU�rWUH�GpYLpHV�SDU�XQ�FKRF���GDQV�FHV�FRQGLWLRQV��QRXV�DXULRQV�HQFRUH�XQH�PDWLqUH� TXH� O·RQ� SRXUUDLW� UHJDUGHU� FRPPH� JD]HXVH��� VL� SDU� KDVDUG� LO� \� DYDLW� HX�GDQV�O·DPDV� GHV� pWRLOHV� GRQW� OD� YLWHVVH� pWDLW� SOXV� JUDQGH�� HOOHV� HQ� VRQW� VRUWLHV� GHSXLV�ORQJWHPSV�� HOOHV� O·RQW� TXLWWp� SRXU� Q·\� SOXV� UHYHQLU�� 3RXU� WRXWHV� FHV� UDLVRQV�� LO� VHUDLW�FXULHX[� G·H[DPLQHU� OHV� DPDV� FRQQXV�� GH� FKHUFKHU� j� VH� UHQGUH� FRPSWH� GH� OD� ORL� GHV�GHQVLWpV�HW�GH�YRLU�VL�F·HVW�OD�ORL�DGLDEDWLTXH�GHV�JD]��0DLV�UHYHQRQV�j�OD�9RLH�/DFWpH���HOOH�Q·HVW�SDV�VSKpULTXH�HW�RQ�VH�OD�UHSUpVHQWHUDLW�SOXW{W�FRPPH�XQ�GLVTXH�DSODWL��,O�HVW�FODLU�DORUV�TX·XQH�PDVVH�SDUWLH�VDQV�YLWHVVH�GH�OD�VXUIDFH�DUULYHUD�DX�FHQWUH�DYHF�GHV�YLWHVVHV�GLIIpUHQWHV��VXLYDQW�TX·HOOH�VHUD�SDUWLH�GH�OD�VXUIDFH�GDQV� OH�YRLVLQDJH�GX�PLOLHX�GX�GLVTXH�RX�ELHQ�GX�ERUG�GX�GLVTXH��� OD�YLWHVVH�VHUDLW�QRWDEOHPHQW�SOXV�JUDQGH�GDQV�OH�GHUQLHU�FDV��2U��MXVTX·j�SUpVHQW��QRXV�DYRQV�DGPLV�TXH�OHV�YLWHVVHV�SURSUHV�GHV�pWRLOHV��FHOOHV�TXH�QRXV�REVHUYRQV��GRLYHQW�rWUH�FRPSDUDEOHV�j�FHOOHV�TX·DWWHLQGUDLHQW�GH�VHPEODEOHV�PDVVHV��� FHFL� HQWUDvQH�XQ�FHUWDLQ� HPEDUUDV��1RXV� DYRQV�GRQQp�SOXV�KDXW�XQH�YDOHXU�SRXU� OHV�GLPHQVLRQV�GH� OD�9RLH�/DFWpH�� HW�QRXV� O·DYRQV�GpGXLWH�GHV�YLWHVVHV�SURSUHV�REVHUYpHV�TXL�VRQW�GX�PrPH�RUGUH�GH�JUDQGHXU�TXH�FHOOH�GH�OD�7HUUH�VXU�O·RUELWH���PDLV�TXHOOH� HVW� OD�GLPHQVLRQ�TXH�QRXV�DYRQV�PHVXUpH�DLQVL�"�(VW�FH� O·pSDLVVHXU�"� HVW�FH� OH�
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UD\RQ�GX�GLVTXH�"�&·HVW�VDQV�GRXWH�TXHOTXH�FKRVH�G·LQWHUPpGLDLUH���PDLV�TXH�SRXYRQV�QRXV� GLUH� DORUV� GH� O·pSDLVVHXU� HOOH�PrPH�� RX� GX� UD\RQ� GX� GLVTXH�"� /HV� GRQQpHV�PH�PDQTXHQW� SRXU� IDLUH� OH� FDOFXO��� MH�PH� ERUQH� j� YRXV� IDLUH� HQWUHYRLU� OD� SRVVLELOLWp� GH�IRQGHU� XQH� pYDOXDWLRQ� DX� PRLQV� DSSURFKpH� VXU� XQH� GLVFXVVLRQ� DSSURIRQGLH� GHV�PRXYHPHQWV�SURSUHV��(W�DORUV�QRXV�QRXV�WURXYRQV�HQ�SUpVHQFH�GH�GHX[�K\SRWKqVHV���RX�ELHQ�OHV�pWRLOHV�GH� OD� 9RLH� /DFWpH� VRQW� DQLPpHV� GH� YLWHVVHV� TXL� VRQW� HQ�PDMRULWp� SDUDOOqOHV� DX� SODQ�JDODFWLTXH��PDLV�G·DLOOHXUV�GLVWULEXpHV�XQLIRUPpPHQW�GDQV�WRXV�OHV�VHQV�SDUDOOqOHPHQW�j�FH�SODQ��6·LO�HQ�HVW�DLQVL��O·REVHUYDWLRQ�GHV�PRXYHPHQWV�SURSUHV�GRLW�QRXV�UpYpOHU�XQH�SUpSRQGpUDQFH�GHV�FRPSRVDQWHV�SDUDOOqOHV�j�OD�9RLH�/DFWpH���F·HVW�j�YRLU��FDU�MH�QH�VDLV�VL� XQH�GLVFXVVLRQ� V\VWpPDWLTXH� D� pWp� IDLWH� j� FH� SRLQW� GH� YXH��'·DXWUH� SDUW�� XQ�SDUHLO�pTXLOLEUH�QH�VDXUDLW�rWUH�TXH�SURYLVRLUH��FDU�SDU�VXLWH�GHV�FKRFV��OHV�PROpFXOHV��MH�YHX[�GLUH� OHV� DVWUHV�� YRQW� DFTXpULU� j� OD� ORQJXH� GHV� YLWHVVHV� QRWDEOHV� GDQV� OH� VHQV�SHUSHQGLFXODLUH� j� OD� 9RLH� /DFWpH� HW� ILQLURQW� SDU� VRUWLU� GH� VRQ� SODQ�� GH� VRUWH� TXH� OH�V\VWqPH�WHQGUD�YHUV�OD�IRUPH�VSKpULTXH��VHXOH�IRUPH�G·pTXLOLEUH�G·XQH�PDVVH�JD]HXVH�LVROpH��2X�ELHQ�OH�V\VWqPH�WRXW�HQWLHU�HVW�DQLPp�G·XQH�URWDWLRQ�FRPPXQH��HW�F·HVW�SRXU�FHWWH�UDLVRQ�TX·LO�HVW�DSODWL�FRPPH�OD�7HUUH��FRPPH�-XSLWHU��FRPPH�WRXV�OHV�FRUSV�TXL�WRXUQHQW�� 6HXOHPHQW�� FRPPH� O·DSODWLVVHPHQW� HVW� FRQVLGpUDEOH�� LO� IDXW� TXH� OD� URWDWLRQ�VRLW�UDSLGH���UDSLGH�VDQV�GRXWH��PDLV�LO�IDXW�V·HQWHQGUH�VXU�OH�VHQV�GH�FH�PRW��/D�GHQVLWp�GH�OD�9RLH�/DFWpH�HVW������IRLV�SOXV�IDLEOH�TXH�FHOOH�GX�6ROHLO���XQH�YLWHVVH�GH�URWDWLRQ�
TXL�VHUD� �IRLV�SOXV�SHWLWH�TXH�FHOOH�GX�6ROHLO��OXL�VHUDLW�GRQF�pTXLYDOHQWH�DX�SRLQW�GH� YXH� GH� O·DSODWLVVHPHQW��� XQH� YLWHVVH� ����� SOXV� OHQWH� TXH� FHOOH� GH� OD�7HUUH�� VRLW� XQ�WUHQWLqPH�GH�VHFRQGH�G·DUF�SDU�VLqFOH��VHUD�XQH�URWDWLRQ�WUqV�UDSLGH��SUHVTXH�WURS�UDSLGH�SRXU�TXH�O·pTXLOLEUH�VWDEOH�VRLW�SRVVLEOH��'DQV� FHWWH� K\SRWKqVH�� OHV� PRXYHPHQWV� SURSUHV� REVHUYDEOHV� QRXV� SDUDvWURQW�XQLIRUPpPHQW�GLVWULEXpV�HW� LO�Q·\� DXUD�SOXV�GH�SUpSRQGpUDQFH�SRXU� OHV�FRPSRVDQWHV�SDUDOOqOHV�DX�SODQ�JDODFWLTXH��,OV�QH�QRXV�DSSUHQGURQW�ULHQ�VXU� OD�URWDWLRQ�HOOH�PrPH��SXLVTXH� QRXV� IDLVRQV� SDUWLH� GX� V\VWqPH� WRXUQDQW�� 6L� OHV� QpEXOHXVHV� VSLUDOHV� VRQW�G·DXWUHV�9RLHV�/DFWpHV�� pWUDQJqUHV� j� OD�Q{WUH�� HOOHV�QH� VRQW�SDV�HQWUDvQpHV�GDQV�FHWWH�URWDWLRQ��HW�RQ�SRXUUDLW�pWXGLHU�OHXUV�PRXYHPHQWV�SURSUHV��,O�HVW�YUDL�TX·HOOHV�VRQW�WUqV�pORLJQpHV��� VL� XQH� QpEXOHXVH� D� OHV� GLPHQVLRQV� GH� OD� 9RLH� /DFWpH� HW� VL� VRQ� UD\RQ�DSSDUHQW�HVW�SDU�H[HPSOH�GH���··��VD�GLVWDQFH�HVW��������IRLV�OH�UD\RQ�GH�OD�9RLH�/DFWpH��0DLV�FHOD�QH�IDLW�ULHQ��SXLVTXH�FH�Q·HVW�SDV�VXU�OD�WUDQVODWLRQ�GH�QRWUH�V\VWqPH�TXH�QRXV�OHXU�GHPDQGRQV�GHV�UHQVHLJQHPHQWV��PDLV�VXU�VD�URWDWLRQ��/HV�pWRLOHV�IL[HV��SDU�OHXU�PRXYHPHQW�DSSDUHQW��QRXV�UpYqOHQW�ELHQ�OD�URWDWLRQ�GLXUQH�GH�OD�7HUUH��ELHQ�TXH�OHXU�GLVWDQFH�VRLW�LPPHQVH��0DOKHXUHXVHPHQW��OD�URWDWLRQ�SRVVLEOH�GH�OD�9RLH�/DFWpH��VL�UDSLGH�TX·HOOH�VRLW�UHODWLYHPHQW��HVW�ELHQ�OHQWH�DX�SRLQW�GH�YXH�DEVROX��HW�G·DLOOHXUV�OHV�SRLQWpV� VXU� OHV� QpEXOHXVHV� QH� SHXYHQW� rWUH� WUqV� SUpFLV��� LO� IDXGUDLW� GRQF� GHV�PLOOLHUV�G·DQQpHV�G·REVHUYDWLRQV�SRXU�DSSUHQGUH�TXHOTXH�FKRVH��
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4XRL� TX·LO� HQ� VRLW�� GDQV� FHWWH� GHX[LqPH�K\SRWKqVH�� OD� ILJXUH� GH� OD�9RLH�/DFWpH�VHUDLW�XQH�ILJXUH�G·pTXLOLEUH�GpILQLWLI��-H� QH� GLVFXWHUDL� SDV� SOXV� ORQJWHPSV� OD� YDOHXU� UHODWLYH� GH� FHV� GHX[� K\SRWKqVHV�SDUFH�TX·LO�\�HQ�D�XQH�WURLVLqPH�TXL�HVW�SHXW�rWUH�SOXV�YUDLVHPEODEOH��2Q�VDLW�TXH�SDUPL�OHV� QpEXOHXVHV� LUUpJXOLqUHV�� RQ� SHXW� GLVWLQJXHU� SOXVLHXUV� IDPLOOHV��� OHV� QpEXOHXVHV�LUUpJXOLqUHV� FRPPH� FHOOH� G·2ULRQ�� OHV� QpEXOHXVHV� SODQpWDLUHV� HW� DQQXODLUHV�� OHV�QpEXOHXVHV� VSLUDOHV��/HV� VSHFWUHV�GHV�GHX[�SUHPLqUHV� IDPLOOHV�RQW�pWp�GpWHUPLQpV�� LOV�VRQW�GLVFRQWLQXV��� FHV�QpEXOHXVHV�QH� VRQW�GRQF�SDV� IRUPpHV�G·pWRLOHV���G·DLOOHXUV� OHXU�GLVWULEXWLRQ� VXU� OH� FLHO� SDUDLW� GpSHQGUH� GH� OD� 9RLH� /DFWpH��� VRLW� TX·HOOHV� DLHQW� XQH�WHQGDQFH�j�V·HQ�pORLJQHU��VRLW�DX�FRQWUDLUH�j�V·HQ�UDSSURFKHU��HOOHV�IRQW�GRQF�SDUWLH�GX�V\VWqPH��$X�FRQWUDLUH�� OHV�QpEXOHXVHV�VSLUDOHV�VRQW�JpQpUDOHPHQW�FRQVLGpUpHV�FRPPH�LQGpSHQGDQWHV�GH� OD�9RLH� ODFWpH��� RQ� DGPHW�TX·HOOHV� VRQW�FRPPH�HOOH� IRUPpHV�G·XQH�PXOWLWXGH�G·pWRLOHV��TXH�FH�VRQW��HQ�XQ�PRW��G·DXWUHV�9RLHV�/DFWpHV�WUqV�pORLJQpHV�GH�OD�Q{WUH��/HV�WUDYDX[�UpFHQWV�GH�6WUDWRQRII�WHQGHQW�j�QRXV�IDLUH�UHJDUGHU�OD�9RLH�/DFWpH�HOOH�PrPH� FRPPH� XQH� QpEXOHXVH� VSLUDOH�� HW� F·HVW� Oj� OD� WURLVLqPH� K\SRWKqVH� GRQW� MH�YRXODLV�YRXV�SDUOHU��&RPPHQW� H[SOLTXHU� OHV� DSSDUHQFHV� VL� VLQJXOLqUHV� SUpVHQWpH� SDU� OHV� QpEXOHXVHV�VSLUDOHV��HW�TXL�VRQW�WURS�UpJXOLqUHV�HW�WURS�FRQVWDQWHV�SRXU�rWUH�GXHV�DX�KDVDUG�"�7RXW�G·DERUG��LO�VXIILW�GH�MHWHU�OHV�\HX[�VXU�XQH�GH�FHV�LPDJHV�SRXU�YRLU�TXH�OD�PDVVH�HVW�HQ�URWDWLRQ���RQ�SHXW�PrPH�YRLU�TXHO�HVW� OH�VHQV�GH� OD�URWDWLRQ���WRXV�OHV�UD\RQV�VSLUDX[�VRQW�FRXUEpV�GDQV� OH�PrPH�VHQV��� LO�HVW�pYLGHQW�TXH�F·HVW� O·DLOH�PDUFKDQWH�TXL�HVW�HQ�UHWDUG�VXU�OH�SLYRW�HW�FHOD�GpWHUPLQH�OH�VHQV�GH�OD�URWDWLRQ��0DLV�FH�Q·HVW�SDV�WRXW���LO�HVW�FODLU�TXH�FHV�QpEXOHXVHV�QH�SHXYHQW�SDV�rWUH�DVVLPLOpHV�j�XQ�JD]�HQ�UHSRV��QL�PrPH�j�XQ�JD]�HQ�pTXLOLEUH�UHODWLI�VRXV�O·HPSLUH�G·XQH�URWDWLRQ�XQLIRUPH���LO�IDXW�OHV�FRPSDUHU�j�XQ�JD]�HQ�PRXYHPHQW�SHUPDQHQW�GDQV�OHTXHO�UqJQHQW�GHV�FRXUDQWV�LQWHVWLQV��6XSSRVRQV��SDU�H[HPSOH��TXH�OD�URWDWLRQ�GX�QR\DX�FHQWUDO�VRLW�UDSLGH��YRXV�VDYH]�FH�TXH�M·HQWHQGV�SDU�FH�PRW���WURS�UDSLGH�SRXU�O·pTXLOLEUH�VWDEOH���DORUV�j�O·pTXDWHXU�OD�IRUFH� FHQWULIXJH� O·HPSRUWHUD� VXU� O·DWWUDFWLRQ�� HW� OHV�pWRLOHV�YRQW� WHQGUH�j� V·pYDGHU�SDU�O·pTXDWHXU� HW� IRUPHURQW� GHV� FRXUDQWV� GLYHUJHQWV��� PDLV� HQ� V·pORLJQDQW�� FRPPH� OHXU�PRPHQW� GH� URWDWLRQ� UHVWH� FRQVWDQW�� HW� TXH� OH� UD\RQ� YHFWHXU� DXJPHQWH�� OHXU� YLWHVVH�DQJXODLUH�YD�GLPLQXHU��HW�F·HVW�SRXU�FHOD�TXH�O·DLOH�PDUFKDQWH�VHPEOH�HQ�UHWDUG��'DQV�FHWWH�PDQLqUH�GH�YRLU��LO�Q·\�DXUDLW�SDV�XQ�YpULWDEOH�PRXYHPHQW�SHUPDQHQW��OH�QR\DX�FHQWUDO�SHUGUDLW�FRQVWDPPHQW�GH�OD�PDWLqUH�TXL�V·HQ�LUDLW�SRXU�QH�SOXV�UHYHQLU�HW�VH�YLGHUDLW�SURJUHVVLYHPHQW��0DLV�QRXV�SRXYRQV�PRGLILHU�O·K\SRWKqVH���PHVXUH�TX·HOOH�pORLJQH��O·pWRLOH�SHUG�VD�YLWHVVH�HW�ILQLW�SDU�V·DUUrWHU���j�FH�PRPHQW�O·DWWUDFWLRQ�OD�UHVVDLVLW�HW�OD�UDPqQH�YHUV�OH�QR\DX��� LO� \� DXUD� GRQF� GHV� FRXUDQWV� FHQWULSqWHV�� ,O� IDXW� DGPHWWUH� TXH� OHV� FRXUDQWV�FHQWULSqWHV�VRQW�DX�SUHPLHU�UDQJ�HW�OHV�FRXUDQWV�FHQWULIXJHV�DX�GHX[LqPH�UDQJ��VL�QRXV�UHSUHQRQV�OD�FRPSDUDLVRQ�DYHF�XQH�WURXSH�HQ�EDWDLOOH�TXL�H[pFXWH�XQH�FRQYHUVLRQ���HW��HQ� HIIHW�� LO� IDXW� TXH� OD� IRUFH� FHQWULIXJH� FRPSRVpH� VRLW� FRPSHQVpH� SDU� O·DWWUDFWLRQ�H[HUFpH�SDU�OHV�FRXFKHV�FHQWUDOHV�GH�O·HVVDLP�VXU�OHV�FRXFKHV�H[WUrPHV��
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'·DLOOHXUV�� DX�ERXW�G·XQ� FHUWDLQ� WHPSV��XQ� UpJLPH�SHUPDQHQW� V·pWDEOLW��� O·HVVDLP�V·pWDQW�FRXUEp�� O·DWWUDFWLRQ�H[HUFpH�VXU� OH�SLYRW�SDU� O·DLOH�PDUFKDQWH� WHQG�j� UDOHQWLU� OH�SLYRW�HW�FHOOH�GX�SLYRW�VXU�O·DLOH�PDUFKDQWH�WHQG�j�DFFpOpUHU�OD�PDUFKH�GH�FHWWH�DLOH�TXL�Q·DXJPHQWH� SOXV� VRQ� UHWDUG�� GH� VRUWH� TXH� ILQDOHPHQW� WRXV� OHV� UD\RQV� ILQLVVHQW� SDU�WRXUQHU� DYHF� XQH� YLWHVVH� XQLIRUPH�� 2Q� SHXW� DGPHWWUH� WRXWHIRLV� TXH� OD� URWDWLRQ� GX�QR\DX�HVW�SOXV�UDSLGH�TXH�FHOOH�GHV�UD\RQV��8QH�TXHVWLRQ�VXEVLVWH���SRXUTXRL�FHV�HVVDLPV�FHQWULSqWHV�HW�FHQWULIXJHV�WHQGHQW�LOV�j�VH�FRQFHQWUHU�HQ�UD\RQV�DX�OLHX�GH�VH�GLVVpPLQHU�XQ�SHX�SDUWRXW�"�3RXUTXRL�FHV�UD\RQV�VH�UpSDUWLVVHQW�LOV�UpJXOLqUHPHQW�"�6L�OHV�HVVDLPV�VH�FRQFHQWUHQW��F·HVW�j�FDXVH�GH�O·DWWUDFWLRQ�H[HUFpH�SDU� OHV�HVVDLPV�GpMj�H[LVWDQWV�VXU� OHV�pWRLOHV�TXL�VRUWHQW�GX�QR\DX�GDQV�OHXU�YRLVLQDJH��'pV�TX·XQH�LQpJDOLWp�V·HVW�SURGXLWH��HOOH�WHQG�j�DFFHQWXHU�SDU�FHWWH�FDXVH��3RXUTXRL� OHV� UD\RQV� VH� UpSDUWLVVHQW�LOV� UpJXOLqUHPHQW�"� &HOD� HVW� SOXV� GpOLFDW��6XSSRVRQV� TX·LO� Q·\� DLW� SDV� GH� URWDWLRQ�� TXH� WRXV� OHV� DVWUHV� VRLHQW� GDQV� GHX[� SODQV�UHFWDQJXODLUHV� GH� IDoRQ�TXH� OHXU�GLVWULEXWLRQ� VRLW� V\PpWULTXH�SDU� UDSSRUW� j� FHV�GHX[�SODQV��3DU�V\PpWULH��LO�Q·\�DXUDLW�SDV�GH�UDLVRQ�SRXU�TX·LOV�VRUWHQW�GH�FHV�SODQV��QL�SRXU�TXH� OD�V\PpWULH�V·DOWqUH��&HWWH�FRQILJXUDWLRQ�QRXV�GRQQHUDLW�GRQF� O·pTXLOLEUH��PDLV�FH�VHUDLW�XQ�pTXLOLEUH�LQVWDEOH��6·LO� \� D� URWDWLRQ� DX� FRQWUDLUH�� QRXV� WURXYHURQV� XQH� FRQILJXUDWLRQ� G·pTXLOLEUH�DQDORJXH� DYHF� TXDWUH� UD\RQV� FRXUEHV�� pJDX[� HQWUH� HX[� HW� VH� FRXSDQW� j����� HW� VL� OD�URWDWLRQ�HVW�DVVH]�UDSLGH��FHW�pTXLOLEUH�SRXUUD�rWUH�VWDEOH��-H�QH�VXLV�SDV�HQ�pWDW�GH�SUpFLVHU�GDYDQWDJH���LO�PH�VXIILW�GH�YRXV�IDLUH�HQWUHYRLU�TXH� FHV� IRUPHV� VSLUDOHV� SRXUURQW� SHXW�rWUH� rWUH� H[SOLTXpHV� XQ� MRXU� HQ� QH� IDLVDQW�LQWHUYHQLU�TXH�OD�ORL�GH�JUDYLWDWLRQ�HW�GHV�FRQVLGpUDWLRQV�VWDWLVWLTXHV�UDSSHODQW�FHOOHV�GH�OD�WKpRULH�GHV�JD]��&H�TXH� MH�YLHQV�GH�YRXV�GLUH�GHV�FRXUDQWV� LQWHVWLQV�YRXV�PRQWUH�TX·LO�SRXUUD�\�DYRLU� TXHOTXH� LQWpUrW� j� GLVFXWHU� V\VWpPDWLTXHPHQW� O·HQVHPEOH� GHV� PRXYHPHQWV�SURSUHV��� F·HVW� FH� TX·RQ� SRXUUD� HQWUHSUHQGUH� GDQV� XQH� FHQWDLQH� G·DQQpHV�� TXDQG�RQ�IHUD�OD�VHFRQGH�pGLWLRQ�GH�OD�&DUWH�GX�FLHO�HW�TX·RQ�OD�FRPSDUHUD�j�OD�SUHPLqUH��FHOOH�TXH�QRXV�IDLVRQV�PDLQWHQDQW��0DLV�MH�YRXGUDLV��SRXU�WHUPLQHU��DSSHOHU�YRWUH�DWWHQWLRQ�VXU�XQH�TXHVWLRQ��FHOOH�GH�O·kJH�GH�OD�9RLH�/DFWpH�RX�GHV�1pEXOHXVHV��6L�FH�TXH�QRXV�DYRQV�FUX�YRLU�YHQDLW�j�VH�FRQILUPHU��QRXV�SRXUULRQV�QRXV�HQ�IDLUH�XQH�LGpH��&HWWH�HVSqFH�G·pTXLOLEUH�VWDWLVWLTXH�GRQW�OHV�JD]�QRXV�GRQQHQW�OH�PRGqOH�QH�SHXW�V·pWDEOLU�TX·j�OD�VXLWH�G·XQ�JUDQG�QRPEUH�GH�FKRFV��6L�FHV�FKRFV�VRQW�UDUHV��LO�QH�SRXUUD�VH�SURGXLUH�TX·DSUqV�XQ�WHPSV�WUqV�ORQJ���VL�UpHOOHPHQW�OD�9RLH�/DFWpH��RX�DX�PRLQV�OHV�DPDV�TXL�HQ�IRQW�SDUWLH���VL�OHV�QpEXOHXVHV�RQW� DWWHLQW� FHW� pTXLOLEUH�� F·HVW� TX·HOOHV� VRQW� WUqV� YLHLOOHV�� HW� QRXV� DXURQV� XQH� OLPLWH�LQIpULHXUH�GH�OHXU�kJH��1RXV�HQ�DXULRQV�pJDOHPHQW�XQH�VXSpULHXUH���FHW�pTXLOLEUH�Q·HVW�SDV�GpILQLWLI�HW�QH�VDXUDLW�GXUHU�WRXMRXUV��1RV�QpEXOHXVHV�VSLUDOHV�VHUDLHQW�DVVLPLODEOHV�j� GHV� JD]� DQLPpV� GH� PRXYHPHQWV� SHUPDQHQWV��� PDLV� OHV� JD]� HQ� PRXYHPHQW� VRQW�YLVTXHX[�HW� OHXUV�YLWHVVHV�ILQLVVHQW�SDU�V·XVHU��&H�TXL�FRUUHVSRQG� LFL�D� OD�YLVFRVLWp��HW�
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TXL�GpSHQG�GHV�FKDQFHV�GH�FKRF�GHV�PROpFXOHV��HVW�H[FHVVLYHPHQW�IDLEOH��GH�VRUWH�TXH�OH� UpJLPH� DFWXHO�SRXUUD�SHUVLVWHU�SHQGDQW�XQ� WHPSV� H[WUrPHPHQW� ORQJ��SDV� WRXMRXUV�FHSHQGDQW��GH�VRUWH�TXH�QRV�9RLHV�/DFWpHV�QH�SRXUURQW�YLYUH�pWHUQHOOHPHQW�QL�GHYHQLU�LQILQLPHQW�YLHLOOHV��(W�FH�Q·HVW�SDV�WRXW��&RQVLGpURQV�QRWUH�DWPRVSKqUH���j�OD�VXUIDFH�GRLW�UpJQHU�XQH�WHPSpUDWXUH�LQILQLPHQW�SHWLWH�HW�OD�YLWHVVH�GHV�PROpFXOHV�\�HVW�YRLVLQH�GH�]pUR��0DLV�LO�QH�V·DJLW�TXH�GH�OD�YLWHVVH�PR\HQQH���SDU�VXLWH�GHV�FKRFV��XQH�GH�FHV�PROpFXOHV�SRXUUD�DFTXpULU� �UDUHPHQW� LO� HVW� YUDL��� XQH� YLWHVVH� pQRUPH�� HW� DORUV� HOOH� YD� VRUWLU� GH�O·DWPRVSKqUH�HW�XQH�IRLV�VRUWLH�HOOH�Q·\�UHQWUHUD�SOXV���QRWUH�DWPRVSKqUH�VH�YLGH�GRQF�DLQVL�DYHF�XQH�H[WUrPH�OHQWHXU��/D�9RLH�/DFWpH�YD�DXVVL�GH�WHPSV�HX�WHPSV�SHUGUH�XQH�pWRLOH�SDU�OH�PrPH�PpFDQLVPH��HW�FHOD�pJDOHPHQW�OLPLWH�VD�GXUpH��(K� ELHQ�� LO� HVW� FHUWDLQ� TXH� VL� QRXV� VXSSXWRQV� GH� FHWWH� IDoRQ� O·kJH� GH� OD� 9RLH�/DFWpH��QRXV�DOORQV�WURXYHU�GHV�FKLIIUHV�pQRUPHV��0DLV� LFL�XQH�GLIILFXOWp�VH�SUpVHQWH��&HUWDLQV�SK\VLFLHQV��VH�IRQGDQW�VXU�G·DXWUHV�FRQVLGpUDWLRQV��HVWLPHQW�TXH�OHV�6ROHLOV�QH�SHXYHQW�DYRLU�TX·XQH�H[LVWHQFH�pSKpPqUH��FLQTXDQWH�PLOOLRQV�G·DQQpHV�HQYLURQ���QRWUH�PLQLPXP� VHUDLW� ELHQ� SOXV� JUDQG� TXH� FHOD�� )DXW�LO� FURLUH� TXH� O·pYROXWLRQ� GH� OD� 9RLH�/DFWpH�D�FRPPHQFp�TXDQG�OD�PDWLqUH�pWDLW�HQFRUH�REVFXUH�"�0DLV�FRPPHQW�OHV�pWRLOHV�TXL�OD�FRPSRVHQW�VRQW�HOOHV�DUULYpHV�WRXWHV�HQ�PrPH�WHPSV�j�O·kJH�DGXOWH��kJH�TXL�GRLW�VL�SHX�GXUHU�"�RX�ELHQ�GRLYHQW�HOOHV�\�DUULYHU�WRXWHV�VXFFHVVLYHPHQW��HW�FHOOHV�TXH�QRXV�YR\RQV�QH�VRQW�HOOHV�TX·XQH�IDLEOH�PLQRULWp�DXSUqV�GH�FHOOHV�TXL�VRQW�pWHLQWHV�RX�TXL�V·DOOXPHURQW�XQ� MRXU�"�0DLV�FRPPHQW�FRQFLOLHU�FHOD�DYHF�FH�TXH�QRXV�DYRQV�GLW�SOXV�KDXW� VXU� O·DEVHQFH� GH� PDWLqUH� REVFXUH� HQ� SURSRUWLRQ� QRWDEOH�"� 'HYURQV�QRXV�DEDQGRQQHU�O·XQH�GHV�GHX[�K\SRWKqVHV��HW�ODTXHOOH�"�-H�PH�ERUQH�j�VLJQDOHU�OD�GLIILFXOWp�VDQV� SUpWHQGUH� OD� UpVRXGUH��� MH� WHUPLQHUDL� GRQF� VXU� XQ� JUDQG� SRLQW� G·LQWHUURJDWLRQ��$XVVL� ELHQ� HVW�LO� LQWpUHVVDQW� GH� SRVHU� GHV� SUREOqPHV�� PrPH� TXDQG� OD� VROXWLRQ� HQ�VHPEOH�ELHQ�ORLQWDLQH��
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&+$3,75(�,,���/D�*pRGpVLH�IUDQoDLVH��
�7RXW� OH�PRQGH� FRPSUHQG� TXHO� LQWpUrW� QRXV� DYRQV� j� FRQQDvWUH� OD� IRUPH� HW� OHV�GLPHQVLRQV� GH� QRWUH� JOREH��� PDLV� TXHOTXHV� SHUVRQQHV� V·pWRQQHURQW� SHXW�rWUH� GH� OD�SUpFLVLRQ�TXH�O·RQ�UHFKHUFKH��(VW�FH�Oj�XQ�OX[H�LQXWLOH�"�$�TXRL�VHUYHQW�OHV�HIIRUWV�TX·\�GpSHQVHQW�OHV�JpRGpVLHQV�"�6L� O·RQ�SRVDLW�FHWWH�TXHVWLRQ�j�XQ�SDUOHPHQWDLUH�� M·LPDJLQH�TX·LO� UpSRQGUDLW��� ©�-H�VXLV�SRUWp�j�FURLUH�TXH�OD�JpRGpVLH�HVW�XQH�GHV�VFLHQFHV�OHV�SOXV�XWLOHV���FDU�F·HVW�XQH�GH�FHOOHV�TXL�QRXV�FR�WHQW�OH�SOXV�FKHU��ª�-H�YRXGUDLV�HVVD\HU�GH�YRXV�IDLUH�XQH�UpSRQVH�XQ�SHX�SOXV�SUpFLVH��/HV�JUDQGV�WUDYDX[�G·DUW��FHX[�GH� OD�SDL[�FRPPH�FHX[�GH� OD�JXHUUH��QH�SHXYHQW�rWUH� HQWUHSULV� VDQV� GH� ORQJXHV� pWXGHV� TXL� pSDUJQHQW� ELHQ� GHV� WkWRQQHPHQWV�� GHV�PpFRPSWHV� HW� GHV� IUDLV� LQXWLOHV�� &HV� pWXGHV� QH� SHXYHQW� VH� IDLUH� TXH� VXU� XQH� ERQQH�FDUWH�� 0DLV� XQH� FDUWH� QH� VHUD� TX·XQH� IDQWDLVLH�� VDQV� DXFXQH� YDOHXU� VL� RQ� YHXW� OD�FRQVWUXLUH�VDQV� O·DSSX\HU�VXU�XQH�RVVDWXUH�VROLGH��$XWDQW� WDLUH� WHQLU�GHERXW�XQ�FRUSV�KXPDLQ�GRQW�RQ�DXUDLW�UHWLUp�OH�VTXHOHWWH��2U��FHWWH�RVVDWXUH��FH�VRQW�OHV�PHVXUHV�JpRGpVLTXHV�TXL�QRXV�OD�GRQQHQW���GRQF��VDQV�JpRGpVLH��SDV�GH�ERQQH�FDUWH���VDQV�ERQQH�FDUWH��SDV�GH�JUDQGV�WUDYDX[�SXEOLFV��&HV�UDLVRQV�VXIILUDLHQW�VDQV�GRXWH�SRXU�MXVWLILHU�ELHQ�GHV�GpSHQVHV���PDLV�FH�VRQW�GHV�UDLVRQV�SURSUHV�j�FRQYDLQFUH�GHV�KRPPHV�SUDWLTXHV��&H�Q·HVW�SDV�VXU�FHOOHV�Oj�TX·LO�FRQYLHQW�G·LQVLVWHU�LFL���LO�\�HQ�D�GH�SOXV�KDXWHV�HW��j�WRXW�SUHQGUH��GH�SOXV�LPSRUWDQWHV��1RXV�SRVHURQV�GRQF� OD�TXHVWLRQ� DXWUHPHQW��� OD� JpRGpVLH�SHXW�HOOH�QRXV� DLGHU�j�PLHX[� FRQQDvWUH� OD�QDWXUH�"�1RXV� HQ� IDLW�HOOH� FRPSUHQGUH� O·XQLWp�HW� O·KDUPRQLH�"�8Q�IDLW�LVROp��HQ�HIIHW��Q·D�TXH�SHX�GH�SUL[��HW�OHV�FRQTXrWHV�GH�OD�VFLHQFH�Q·RQW�GH�YDOHXU�TXH�VL�HOOHV�HQ�SUpSDUHQW�GH�QRXYHOOHV��6L� GRQF� RQ� YHQDLW� j� GpFRXYULU� XQH� SHWLWH� ERVVH� VXU� O·HOOLSVRwGH� WHUUHVWUH�� FHWWH�GpFRXYHUWH� VHUDLW� SDU� HOOH�PrPH� VDQV� JUDQG� LQWpUrW�� (OOH� GHYLHQGUD� SUpFLHXVH�� DX�FRQWUDLUH��VL��HQ�UHFKHUFKDQW�OD�FDXVH�GH�FHWWH�ERVVH��QRXV�DYRQV�O·HVSRLU�GH�SpQpWUHU�GH�QRXYHDX[�VHFUHWV��(K�ELHQ���TXDQG��DX�;9,,,H�VLqFOH��0DXSHUWXLV�HW�/D�&RQGDPLQH�DIIURQWDLHQW�GHV�FOLPDWV�VL�GLYHUV��FH�Q·pWDLW�SDV�VHXOHPHQW�SRXU�FRQQDvWUH�OD�IRUPH�GH�QRWUH�SODQqWH��LO�V·DJLVVDLW�GX�V\VWqPH�GX�0RQGH�WRXW�HQWLHU��6L�OD�7HUUH�pWDLW�DSODWLH��1HZWRQ�WULRPSKDLW�HW�DYHF�OXL�OD�GRFWULQH�GH�OD�JUDYLWDWLRQ�HW�WRXWH�OD�0pFDQLTXH�FpOHVWH�PRGHUQH��(W�DXMRXUG·KXL��XQ�VLqFOH�HW�GHPL�DSUqV�OD�YLFWRLUH�GHV�QHZWRQLHQV��FURLW�RQ�TXH�OD�JpRGpVLH�Q·DLW�SOXV�ULHQ�j�QRXV�DSSUHQGUH�"�1RXV�QH�VDYRQV�SDV�FH�TX·LO�\�D�GDQV�O·LQWpULHXU�GX�JOREH��/HV�SXLWV�GH�PLQHV�HW�OHV�VRQGDJHV� RQW� SX�QRXV� IDLUH� FRQQDvWUH�XQH� FRXFKH�GH���RX���NLORPqWUHV�G·pSDLVVHXU��F·HVW�j�GLUH�OD�PLOOLqPH�SDUWLH�GH�OD�PDVVH�WRWDOH���PDLV�TX·\�D�W�LO�GHVVRXV�"�
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'H� WRXV� OHV� YR\DJHV� H[WUDRUGLQDLUHV� UrYpV� SDU� -XOHV� 9HUQH�� F·HVW� SHXW�rWUH� OH�YR\DJH�DX�FHQWUH�GH�OD�7HUUH�TXL�QRXV�D�FRQGXLWV�GDQV�OHV�UpJLRQV�OHV�SOXV�LQH[SORUpHV��0DLV�FHV�URFKHV�SURIRQGHV�TXH�QRXV�QH�SRXYRQV�DWWHLQGUH��H[HUFHQW�DX�ORLQ�OHXU�DWWUDFWLRQ�TXL�DJLW�VXU� OH�SHQGXOH�HW�GpIRUPH� OH�VSKpURwGH�WHUUHVWUH��/D�JpRGpVLH�SHXW�GRQF�OHV�SHVHU�GH�ORLQ��SRXU�DLQVL�GLUH��HW�QRXV�UHQVHLJQHU�VXU�OHXU�UpSDUWLWLRQ��(OOH�QRXV�IHUD�DLQVL�YRLU�UpHOOHPHQW�FHV�P\VWpULHXVHV�UpJLRQV�TXH�-XOHV�9HUQH�QH�QRXV�PRQWUDLW�TX·HQ�LPDJLQDWLRQ��&H�Q·HVW�SDV� Oj�XQ� VRQJH�FUHX[��0��)D\H�� HQ�FRPSDUDQW� WRXWHV� OHV�PHVXUHV�� HVW�DUULYp� j�XQ� UpVXOWDW�ELHQ� IDLW�SRXU�QRXV� VXUSUHQGUH�� 6RXV� OHV�2FpDQV�� LO� \� D�GDQV� OHV�SURIRQGHXUV�GHV�URFKHV�G·XQH�WUqV�JUDQGH�GHQVLWp���VRXV�OHV�FRQWLQHQWV��DX�FRQWUDLUH��LO�\�D�GHV�YLGHV��'HV� REVHUYDWLRQV� QRXYHOOHV� PRGLILHURQW� SHXW�rWUH� FHV� FRQFOXVLRQV� GDQV� OHV�GpWDLOV��1RWUH� YpQpUp� GR\HQ� QRXV� D�� GDQV� WRXV� OHV� FDV�� PRQWUp� GH� TXHO� F{Wp� LO� IDXW�FKHUFKHU�HW�FH�TXH� OH�JpRGpVLHQ�SHXW�DSSUHQGUH�DX�JpRORJXH��FXULHX[�GH�FRQQDvWUH� OD�FRQVWLWXWLRQ�LQWpULHXUH�GH�OD�7HUUH��HW�PrPH�DX�SHQVHXU�TXL�YHXW�VSpFXOHU�VXU�OH�SDVVp�HW�O·RULJLQH�GH�FHWWH�SODQqWH��(W��PDLQWHQDQW��SRXUTXRL�DL�MH�LQWLWXOp�FH�FKDSLWUH�OD�*pRGpVLH�IUDQoDLVH�"�&·HVW�TXH��GDQV�FKDTXH�SD\V��FHWWH�VFLHQFH�D�SULV��SOXV�TXH�WRXWHV�OHV�DXWUHV�SHXW�rWUH��XQ�FDUDFWqUH�QDWLRQDO��,O�HVW�DLVp�G·HQ�DSHUFHYRLU�OD�UDLVRQ��,O� IDXW� ELHQ� TX·LO� \� DLW� GHV� ULYDOLWpV�� /HV� ULYDOLWpV� VFLHQWLILTXHV� VRQW� WRXMRXUV�FRXUWRLVHV��RX�GX�PRLQV�SUHVTXH� WRXMRXUV��� HQ� WRXV�FDV�� HOOHV� VRQW�QpFHVVDLUHV��SDUFH�TX·HOOHV�VRQW�WRXMRXUV�IpFRQGHV��(K� ELHQ��� GDQV� FHV� HQWUHSULVHV� TXL� H[LJHQW� GH� VL� ORQJV� HIIRUWV� HW� WDQW� GH�FROODERUDWHXUV�� O·LQGLYLGX�V·HIIDFH��PDOJUp� OXL��ELHQ�HQWHQGX���QXO�Q·D� OH�GURLW�GH�GLUH���FHFL�HVW�PRQ�±XYUH��&H�Q·HVW�GRQF�SDV�HQWUH�OHV�KRPPHV��PDLV�HQWUH�OHV�QDWLRQV�TXH�OHV�ULYDOLWpV�V·H[HUFHQW��1RXV� VRPPHV� DPHQpV� DLQVL� j� FKHUFKHU� TXHOOH� D� pWp� OD�SDUW�GH� OD�)UDQFH��&HWWH�SDUW��MH�FURLV�TXH�QRXV�DYRQV�OH�GURLW�G·HQ�rWUH�ILHUV��$X� GpEXW� GX� ;9,,,H� VLqFOH�� GH� ORQJXHV� GLVFXVVLRQV� V·pOHYqUHQW� HQWUH� OHV�QHZWRQLHQV�TXL�FUR\DLHQW�OD�7HUUH�DSODWLH��DLQVL�TXH�O·H[LJH�OD�WKpRULH�GH�OD�JUDYLWDWLRQ��HW� &DVVLQL� TXL�� WURPSp� SDU� GHV� PHVXUHV� LQH[DFWHV�� FUR\DLW� QRWUH� JOREH� DOORQJp��/·REVHUYDWLRQ�GLUHFWH�SRXYDLW� VHXOH� WUDQFKHU� OD�TXHVWLRQ��&H�IXW�QRWUH�$FDGpPLH�GHV�6FLHQFHV�TXL�HQWUHSULW�FHWWH�WkFKH��JLJDQWHVTXH�SRXU�O·pSRTXH��3HQGDQW� TXH� 0DXSHUWXLV� HW� &ODLUDXW� PHVXUDLHQW� XQ� GHJUp� GH� PpULGLHQ� VRXV� OH�FHUFOH�SRODLUH��%RXJXHU�HW�/D�&RQGDPLQH�VH�GLULJHDLHQW�YHUV�OHV�PRQWDJQHV�GHV�$QGHV��GDQV�GHV�UpJLRQV�VRXPLVHV�DORUV�j�O·(VSDJQH�HW�TXL�IRUPHQW�DXMRXUG·KXL�OD�5pSXEOLTXH�GH�O·eTXDWHXU��1RV�PLVVLRQQDLUHV� H[SRVDLHQW� j� GH� JUDQGHV� IDWLJXHV�� /HV� YR\DJHV� Q·pWDLHQW� SDV�DXVVL�IDFLOHV�TX·DXMRXUG·KXL��
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&HUWHV�� OH�SD\V�R��RSpUDLW�0DXSHUWXLV�Q·pWDLW�SDV�XQ�GpVHUW��HW�PrPH�LO�\�JR�WD��GLW�RQ��SDUPL�OHV�/DSRQQHV��FHV�GRXFHV�VDWLVIDFWLRQV�GX�F±XU�TXH�OHV�YUDLV�QDYLJDWHXUV�DUFWLTXHV� QH� FRQQDLVVHQW� SDV�� &·pWDLW� j� SHX� SUqV� OD� UpJLRQ� R��� GH� QRV� MRXUV�� GH�FRQIRUWDEOHV�VWHDPHUV�WUDQVSRUWHQW��FKDTXH�pWp��GHV�FDUDYDQHV�GH�WRXULVWHV�HW�GH�MHXQHV�$QJODLVHV��0DLV��GDQV�FH�WHPSV�Oj�� O·DJHQFH�&RRN�Q·H[LVWDLW�SDV�HW�0DXSHUWXLV�FUR\DLW�SRXU�GH�ERQ�DYRLU�IDLW�XQH�H[SpGLWLRQ�SRODLUH��3HXW�rWUH� Q·DYDLW�LO� SDV� WRXW� j� IDLW� WRUW�� /HV� 5XVVHV� HW� OHV� 6XpGRLV� SRXUVXLYHQW�DXMRXUG·KXL� GHV� PHVXUHV� DQDORJXHV� DX� 6SLW]EHUJ�� GDQV� XQ� SD\V� R�� LO� \� D� GH� YUDLHV�EDQTXLVHV��0DLV�LOV�RQW�GH�WRXW�DXWUHV�UHVVRXUFHV��HW�OD�GLIIpUHQFH�GHV�WHPSV�FRPSHQVH�ELHQ�FHOOH�GHV�ODWLWXGHV��/H�QRP�GH�0DXSHUWXLV�QRXV�HVW�SDUYHQX�IRUWHPHQW�pJUDWLJQp�SDU� OHV�JULIIHV�GX�GRFWHXU�$NDNLD���OH�VDYDQW�DYDLW�HX�OH�PDOKHXU�GH�GpSODLUH�j�9ROWDLUH��TXL�pWDLW�DORUV�OH�URL�GH�O·HVSULW��,O�HQ�IXW�G·DERUG�ORXp�RXWUH�PHVXUH���PDLV�OHV�IODWWHULHV�GHV�URLV�VHQW�DXVVL�UHGRXWDEOHV�TXH�OHXU�GLVJUkFH��FDU�OHV�OHQGHPDLQV�HQ�VRQW�WHUULEOHV��9ROWDLUH�OXL�PrPH�HQ�D�VX�TXHOTXH�FKRVH��9ROWDLUH� D� DSSHOp�0DXSHUWXLV��PRQ� DLPDEOH�PDvWUH� j� SHQVHU��PDUTXLV�GX� FHUFOH�SRODLUH��FKHU�DSODWLVVHXU�GX�PRQGH�HW�GH�&DVVLQL��HW�PrPH��IODWWHULH�VXSUrPH��VLU�,VDDF�0DXSHUWXLV��� LO� OXL�D�pFULW���©�,O�Q·\�D�TXH�OH�URL�GH�3UXVVH�TXH�MH�PHWWH�GH�QLYHDX�DYHF�YRXV���LO�QH�OXL�PDQTXH�TXH�G·rWUH�JpRPqWUH�ª��0DLV�ELHQW{W�OD�VFqQH�FKDQJH��LO�QH�SDUOH�SOXV� GH� OH� GLYLQLVHU�� FRPPH� DXWUHIRLV� OHV� $UJRQDXWHV�� RX� GH� IDLUH� GHVFHQGUH� GH�O·2O\PSH�OH�FRQVHLO�GHV�GLHX[�SRXU�FRQWHPSOHU�VHV�WUDYDX[��PDLV�GH�O·HQFKDvQHU�GDQV�XQ� DVLOH� G·DOLpQpV�� ,O� QH� SDUOH� SOXV� GH� VRQ� HVSULW� VXEOLPH�� PDLV� GH� VRQ� RUJXHLO�GHVSRWLTXH��GRXEOp�GH�WUqV�SHX�GH�VFLHQFH�HW�GH�EHDXFRXS�GH�ULGLFXOH��-H� QH� YHX[� SDV� UDFRQWHU� FHV� OXWWHV� KpURw�FRPLTXHV��� SHUPHWWH]�PRL� FHSHQGDQW�TXHOTXHV�UpIOH[LRQV�VXU�GHX[�YHUV�GH�9ROWDLUH��'DQV�VRQ�'LVFRXUV�VXU�OD�PRGpUDWLRQ��LO�QH�V·DJLW�SDV�GH�OD�PRGpUDWLRQ�GDQV�OHV�pORJHV�HW�GDQV�OHV�FULWLTXHV���OH�SRqWH�D�pFULW���9RXV�DYH]�FRQILUPp�GDQV�GHV�OLHX[�SOHLQV�G�HQQXL��&H�TXH�1HZWRQ�FRQQXW�VDQV�VRUWLU�GH�FKH]�OXL���&HV�GHX[�YHUV��TXL�UHPSODoDLHQW�OHV�K\SHUEROLTXHV�ORXDQJHV�GH�OD�SUHPLqUH�KHXUH��VRQW� IRUW� LQMXVWHV�� HW�� VDQV� QXO� GRXWH�� 9ROWDLUH� pWDLW� WURS� pFODLUp� SRXU� QH� SDV� OH�FRPSUHQGUH��$ORUV��RQ�Q·HVWLPDLW�TXH� OHV�GpFRXYHUWHV�TXH� O·RQ�SHXW� IDLUH�VDQV�VRUWLU�GH�FKH]�VRL�� $XMRXUG·KXL�� FH� VHUDLW� SOXW{W� GH� OD� WKpRULH� TX·RQ� IHUDLW� SHX� GH� FDV�� &·HVW� Oj�PpFRQQDvWUH�OH�EXW�GH�OD�VFLHQFH��/D�QDWXUH�HVW�HOOH�JRXYHUQpH�SDU�OH�FDSULFH��RX�O·KDUPRQLH�\�UqJQH�W�HOOH�"�YRLOj�OD�TXHVWLRQ���F·HVW�TXDQG�HOOH�QRXV�UpYqOH�FHWWH�KDUPRQLH�TXH�OD�VFLHQFH�HVW�EHOOH�HW�SDU�Oj�GLJQH� G·rWUH� FXOWLYpH��0DLV� G·R�� SHXW� QRXV� YHQLU� FHWWH� UpYpODWLRQ�� VLQRQ� GH� O·DFFRUG�G·XQH�WKpRULH�DYHF�O·H[SpULHQFH�"�&KHUFKHU�VL�FHW�DFFRUG�D�OLHX�RX�V·LO�IDLW�GpIDXW��F·HVW�GRQF�Oj�QRWUH�EXW��'pV�ORUV��FHV�GHX[�WHUPHV��TXH�QRXV�GHYRQV�FRPSDUHU�O·XQ�j�O·DXWUH��
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VRQW�DXVVL�LQGLVSHQVDEOHV�O·XQ�TXH�O·DXWUH��1pJOLJHU�O·XQ�SRXU�O·DXWUH�VHUDLW�XQ�QRQ�VHQV��,VROpHV��OD�WKpRULH�VHUDLW�YLGH��O·H[SpULHQFH�VHUDLW�P\RSH���WRXWHV�GHX[�VHUDLHQW�LQXWLOHV�HW�VDQV�LQWpUrW��0DXSHUWXLV� D�GRQF�GURLW� j� VD�SDUW�GH�JORLUH��&HUWHV�� HOOH�QH�YDXGUD�SDV�FHOOH�GH�1HZWRQ�TXL�DYDLW�UHoX�O·pWLQFHOOH�GLYLQH���QL�PrPH�FHOOH�GH�VRQ�FROODERUDWHXU�&ODLUDXW��(OOH� Q·HVW� SDV� j� GpGDLJQHU� SRXUWDQW�� SDUFH� TXH� VRQ� ±XYUH� pWDLW� QpFHVVDLUH�� HW� VL� OD�)UDQFH��GHYDQFpH�SDU�O·$QJOHWHUUH�DX�;9,,H�VLqFOH��D�VL�ELHQ�SULV�VD�UHYDQFKH�DX�VLqFOH�VXLYDQW�� FH� Q·HVW� SDV� VHXOHPHQW� DX� JpQLH� GHV� &ODLUDXW�� GHV� G·$OHPEHUW�� GHV� /DSODFH�TX·HOOH�OH�GRLW���F·HVW�DXVVL�j�OD�ORQJXH�SDWLHQFH�GHV�0DXSHUWXLV�HW�GHV�/D�&RQGDPLQH���1RXV� DUULYRQV� j� FH� TX·RQ� SHXW� DSSHOHU� OD� VHFRQGH� SpULRGH� KpURwTXH� GH� OD�*pRGpVLH��/D�)UDQFH�HVW�GpFKLUpH�j�O·LQWpULHXU��7RXWH�O·(XURSH�HVW�DUPpH�FRQWUH�HOOH���LO�VHPEOHUDLW�TXH�FHV�OXWWHV�JLJDQWHVTXHV�GXVVHQW�DEVRUEHU�WRXWHV�VHV�IRUFHV��/RLQ�GH�Oj��LO�OXL� HQ� UHVWH� HQFRUH� SRXU� VHUYLU� OD� VFLHQFH�� /HV� KRPPHV� GH� FH� WHPSV� QH� UHFXODLHQW�GHYDQW�DXFXQH�HQWUHSULVH��F·pWDLHQW�GHV�KRPPHV�GH�IRL��'HODPEUH�HW�0pFKDLQ� IXUHQW�FKDUJpV�GH�PHVXUHU�XQ�DUF�DOODQW�GH�'XQNHUTXH�j�%DUFHORQH��2Q�QH�YD�SOXV�FHWWH�IRLV�HQ�/DSRQLH�RX�DX�3pURX��� OHV�HVFDGUHV�HQQHPLHV�QRXV� HQ� IHUPHUDLHQW� OHV� FKHPLQV�� 0DLV�� VL� OHV� H[SpGLWLRQV� VRQW� PRLQV� ORLQWDLQHV��O·pSRTXH�HVW�VL�WURXEOpH�TXH�OHV�REVWDFOHV��OHV�SpULOV�PrPH�VRQW�WRXW�DXVVL�JUDQGV��(Q�)UDQFH��'HODPEUH� DYDLW� j� OXWWHU� FRQWUH� OH�PDXYDLV� YRXORLU� GH�PXQLFLSDOLWpV�VRXSoRQQHXVHV��2Q�VDLW�TXH�OHV�FORFKHUV��TXL�VH�YRLHQW�GH�VL�ORLQ��HW�TX·RQ�SHXW�YLVHU�DYHF� SUpFLVLRQ�� VHUYHQW� VRXYHQW� GH� VLJQDX[� DX[� JpRGpVLHQV�� 0DLV� GDQV� OH� SD\V� TXH�'HODPEUH�WUDYHUVDLW�� LO�Q·\�DYDLW�SOXV�GH�FORFKHUV��-H�QH�VDLV�SOXV�TXHO�SURFRQVXO�DYDLW�SDVVp� SDU� Oj�� HW� LO� VH� YDQWDLW� G·DYRLU� IDLW� WRPEHU� WRXV� OHV� FORFKHUV� TXL� V·pOHYDLHQW�RUJXHLOOHXVHPHQW�DX�GHVVXV�GH�O·KXPEOH�GHPHXUH�GHV�VDQV�FXORWWHV��2Q�pOHYD�DORUV�GHV�S\UDPLGHV�GH�SODQFKHV�TX·RQ�UHFRXYULW�GH�WRLOH�EODQFKH�SRXU�OHV� UHQGUH� SOXV� YLVLEOHV��&H� IXW� ELHQ� DXWUH� FKRVH��� GH� OD� WRLOH� EODQFKH���4XHO� pWDLW� FH�WpPpUDLUH�TXL��VXU�QRV�VRPPHWV�UpFHPPHQW�DIIUDQFKLV��RVDLW�DUERUHU�O·RGLHX[�pWHQGDUG�GH� OD� FRQWUH�UpYROXWLRQ�"� )RUFH� IXW� GH� ERUGHU� OD� WRLOH� EODQFKH� GH� EDQGHV� EOHXHV� HW�URXJHV��0pFKDLQ�RSpUDLW�HQ�(VSDJQH��OHV�GLIILFXOWpV�pWDLHQW�DXWUHV���PDLV�HOOHV�Q·pWDLHQW�SDV�PRLQGUHV��/HV�SD\VDQV�HVSDJQROV�pWDLHQW�KRVWLOHV��/j��RQ�QH�PDQTXDLW�SDV�GH�FORFKHUV���PDLV� V·\� LQVWDOOHU� DYHF�GHV� LQVWUXPHQWV�P\VWpULHX[�HW�SHXW�rWUH�GLDEROLTXHV��Q·pWDLW�FH�SDV�XQ�VDFULOqJH�"�/HV�UpYROXWLRQQDLUHV�pWDLHQW�OHV�DOOLpV�GH�O·(VSDJQH��PDLV�F·pWDLHQW�GHV�DOOLpV�TXL�VHQWDLHQW�XQ�SHX�OH�IDJRW��©�6DQV�FHVVH��pFULW�0pFKDLQ��RQ�PHQDFH�GH�YHQLU�QRXV�pJRUJHU��ª�+HXUHXVHPHQW��JUkFH� DX[� H[KRUWDWLRQV� GHV� FXUpV�� DX[� OHWWUHV� SDVWRUDOHV� GHV� pYrTXHV�� FHV� IDURXFKHV�(VSDJQROV�VH�FRQWHQWqUHQW�GH�PHQDFHU��4XHOTXHV� DQQpHV� DSUqV��0pFKDLQ� ILW� XQH� VHFRQGH� H[SpGLWLRQ� HQ�(VSDJQH��� LO� VH�SURSRVDLW� GH� SURORQJHU� OD� PpULGLHQQH� GH� %DUFHORQH� MXVTX·DX[� %DOpDUHV�� &·pWDLW� OD�SUHPLqUH�IRLV�TX·RQ�FKHUFKDLW�j�IDLUH�IUDQFKLU�DX[�WULDQJXODWLRQV�XQ�ODUJH�EUDV�GH�PHU�
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HQ� REVHUYDQW� OHV� VLJQDX[� GUHVVpV� VXU� TXHOTXH� KDXWH� PRQWDJQH� G·XQH� vOH� pORLJQpH��/·HQWUHSULVH� pWDLW� ELHQ� FRQoXH� HW� ELHQ� SUpSDUpH��� HOOH� pFKRXD� FHSHQGDQW�� /H� VDYDQW�IUDQoDLV� UHQFRQWUD� WRXWHV� VRUWHV� GH� GLIILFXOWpV� GRQW� LO� VH� SODLQW� DPqUHPHQW� GDQV� VD�FRUUHVSRQGDQFH��©�/·HQIHU��pFULW�LO��SHXW�rWUH�DYHF�TXHOTXH�H[DJpUDWLRQ�� O·HQIHU�HW�WRXV�OHV�IOpDX[�TX·LO�YRPLW�VXU�OD�WHUUH��OHV�WHPSrWHV��OD�JXHUUH��OD�SHVWH�HW�OHV�QRLUHV�LQWULJXHV�VRQW�GRQF�GpFKDvQpV�FRQWUH�PRL���ª�/H� IDLW�HVW�TX·LO� UHQFRQWUD�FKH]�VHV�FROODERUDWHXUV�SOXV�G·RUJXHLOOHX[�HQWrWHPHQW�TXH�GH�ERQQH�YRORQWp�HW�TXH�PLOOH� LQFLGHQWV� UHWDUGqUHQW� VRQ� WUDYDLO��/D�SHVWH�Q·pWDLW�ULHQ��OD�FUDLQWH�GH�OD�SHVWH�pWDLW�ELHQ�SOXV�UHGRXWDEOH���WRXWHV�FHV�vOHV�VH�GpILDLHQW�GHV�vOHV�YRLVLQHV� HW� FUDLJQDLHQW� G·HQ� UHFHYRLU� OH� IOpDX��0pFKDLQ� Q·REWLQW� TX·DSUqV� GH� ORQJXHV�VHPDLQHV�OD�SHUPLVVLRQ�GH�GpEDUTXHU��j�OD�FRQGLWLRQ�GH�IDLUH�YLQDLJUHU�WRXV�VHV�SDSLHUV���F·pWDLW�O·DQWLVHSVLH�GX�WHPSV��'pJR�Wp�HW�PDODGH��LO�YHQDLW�GH�GHPDQGHU�VRQ�UDSSHO��TXDQG�LO�PRXUXW��&H�IXUHQW�$UDJR�HW�%LRW�TXL�HXUHQW�O·KRQQHXU�GH�UHSUHQGUH�O·±XYUH�LQDFKHYpH�HW�GH�OD�PHQHU�j�ERQQH�ILQ��*UkFH�j�O·DSSXL�GX�JRXYHUQHPHQW�HVSDJQRO��j�OD�SURWHFWLRQ�GH�SOXVLHXUV�pYrTXHV�HW�VXUWRXW�j�FHOOH�G·XQ�FpOqEUH�FKHI�GH�EULJDQGV�� OHV�RSpUDWLRQV�DYDQFqUHQW�DVVH]�YLWH��(OOHV�pWDLHQW�KHXUHXVHPHQW�WHUPLQpHV��HW�%LRW�pWDLW�UHQWUp�HQ�)UDQFH�TXDQG�OD�WHPSrWH�pFODWD��&·pWDLW� OH�PRPHQW�R�� O·(VSDJQH�HQWLqUH�SUHQDLW� OHV�DUPHV�SRXU�GpIHQGUH�FRQWUH�QRXV�VRQ�LQGpSHQGDQFH��3RXUTXRL�FHW�pWUDQJHU�PRQWDLW�LO�VXU�OHV�PRQWDJQHV�SRXU�IDLUH�GHV� VLJQDX[�"� &·pWDLW� pYLGHPPHQW� SRXU� DSSHOHU� O·DUPpH� IUDQoDLVH�� $UDJR� QH� SXW�pFKDSSHU� j� OD� SRSXODFH� TX·HQ� VH� FRQVWLWXDQW� SULVRQQLHU�� 'DQV� VD� SULVRQ�� LO� Q·DYDLW�G·DXWUH� GLVWUDFWLRQ� TXH� GH� OLUH� GDQV� OHV� MRXUQDX[� HVSDJQROV� OH� UpFLW� GH� VD� SURSUH�H[pFXWLRQ�� /HV� MRXUQDX[� GH� FH� WHPSV�OD� GRQQDLHQW� TXHOTXHIRLV� GHV� QRXYHOOHV�SUpPDWXUpHV��,O�HXW�GX�PRLQV�OD�FRQVRODWLRQ�G·DSSUHQGUH�TX·LO�pWDLW�PRUW�DYHF�FRXUDJH�HW�FKUpWLHQQHPHQW��/D� SULVRQ� HOOH�PrPH� Q·pWDLW� SOXV� V�UH�� LO� GRLW� V·pYDGHU� HW� JDJQHU� $OJHU�� /j�� LO�V·HPEDUTXH�SRXU�0DUVHLOOH�VXU�XQ�QDYLUH�DOJpULHQ��&H�QDYLUH�HVW�FDSWXUp�SDU�XQ�FRUVDLUH�HVSDJQRO�HW�YRLOH�$UDJR�UDPHQp�HQ�(VSDJQH�HW�WUDvQp�GH�FDFKRW�HQ�FDFKRW��DX�PLOLHX�GH�OD�YHUPLQH�HW�GDQV�OD�SOXV�DIIUHXVH�PLVqUH��6·LO�QH�V·pWDLW�DJL�TXH�GH�VHV�VXMHWV�HW�GH�VHV�K{WHV��OH�GH\�Q·DXUDLW�ULHQ�GLW��0DLV�LO�\�DYDLW�j�ERUG�GHX[�OLRQV��SUpVHQW�TXH�OH�VRXYHUDLQ�DIULFDLQ�HQYR\DLW�j�1DSROpRQ��/H�GH\�PHQDoD�GH�OD�JXHUUH��/H�QDYLUH�HW�OHV�SULVRQQLHUV�IXUHQW�UHOkFKpV��/H�SRLQW�DXUDLW�G��rWUH�FRUUHFWHPHQW�IDLW��SXLVTX·LO�\�DYDLW�XQ�DVWURQRPH�j�ERUG���PDLV�O·DVWURQRPH�DYDLW�OH�PDO�GH�PHU��HW�OHV�PDULQV�DOJpULHQV��TXL�YRXODLHQW�DOOHU�j�0DUVHLOOH��DERUGqUHQW�j�%RXJLH��'H�Oj��$UDJR�VH�UHQGLW�j�$OJHU��WUDYHUVDQW�j�SLHG�OD�.DE\OLH�DX�PLOLHX�GH�PLOOH�SpULOV��/RQJWHPSV��LO�IXW�UHWHQX� HQ� $IULTXH� HW� PHQDFp� GX� EDJQH�� (QILQ�� LO� SXW� UHWRXUQHU� HQ� )UDQFH��� VHV�REVHUYDWLRQV�TX·LO�DYDLW�FRQVHUYpHV�VRXV�VD�FKHPLVH��HW��FH�TXL�HVW�SOXV�H[WUDRUGLQDLUH��VHV�LQVWUXPHQWV�DYDLHQW�WUDYHUVp�VDQV�GRPPDJH�FHV�WHUULEOHV�DYHQWXUHV��
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-XVTX·LFL��QRQ�VHXOHPHQW�OD�)UDQFH�D�RFFXSp�OD�SUHPLqUH�SODFH��PDLV�HOOH�D�WHQX�OD�VFqQH�SUHVTXH�VHXOH��'DQV�OHV�DQQpHV�TXL�VXLYLUHQW��QRXV�QH�VRPPHV�SDV�UHVWpV�LQDFWLIV�HW� QRWUH� FDUWH� G·eWDW�PDMRU� HVW� XQ� PRGqOH�� &HSHQGDQW� OHV� PpWKRGHV� QRXYHOOHV�G·REVHUYDWLRQ� HW� GH� FDOFXO� QRXV� YLQUHQW� VXUWRXW� G·$OOHPDJQH�� HW� G·$QJOHWHUUH�� &·HVW�VHXOHPHQW�GHSXLV�XQH�TXDUDQWDLQH�G·DQQpHV�TXH�OD�)UDQFH�D�UHSULV�VRQ�UDQJ��(OOH�OH�GRLW�j�XQ�VDYDQW�RIILFLHU��OH�JpQpUDO�3HUULHU��TXL�D�H[pFXWp�DYHF�VXFFqV�XQH�HQWUHSULVH�YUDLPHQW�DXGDFLHXVH��OD�MRQFWLRQ�GH�O·(VSDJQH�HW�GH�O·$IULTXH��'HV�VWDWLRQV�IXUHQW�LQVWDOOpHV�VXU�TXDWUH�VRPPHWV��VXU�OHV�GHX[�ULYHV�GH�OD�0pGLWHUUDQpH��3HQGDQW�GH�ORQJV�PRLV��RQ�DWWHQGLW�XQH�DWPRVSKqUH�FDOPH�HW�OLPSLGH��(QILQ��RQ�DSHUoXW�FH�PLQFH�ILOHW� GH� OXPLqUH� TXL� DYDLW� SDUFRXUX� ���� NLORPqWUHV� DX�GHVVXV� GHV�PHUV�� /·RSpUDWLRQ�DYDLW�UpXVVL��$XMRXUG·KXL��RQ�D�FRQoX�GHV�SURMHWV�SOXV�KDUGLV�HQFRUH��'·XQH�PRQWDJQH�YRLVLQH�GH� 1LFH�� RQ� HQYHUUD� GHV� VLJQDX[� HQ� &RUVH�� QRQ� SOXV� HQ� YXH� GH� GpWHUPLQDWLRQV�JpRGpVLTXHV��PDLV�SRXU�PHVXUHU�OD�YLWHVVH�GH�OD�OXPLqUH��/D�GLVWDQFH�Q·HVW�TXH�GH�����NLORPqWUHV���PDLV� OH� UD\RQ� OXPLQHX[�GHYUD� IDLUH� OH�YR\DJH�DOOHU�HW� UHWRXU��DSUqV�V·rWUH�UpIOpFKL�VXU�XQ�PLURLU�SODFp�HQ�&RUVH��(W�LO�QH�IDXGUD�SDV�TX·LO�V·pJDUH�HQ�URXWH��FDU�LO�GRLW�UHYHQLU�H[DFWHPHQW�DX�SRLQW�GH�GpSDUW��'HSXLV��O·DFWLYLWp�GH�OD�JpRGpVLH�IUDQoDLVH�QH�V·HVW�SDV�UDOHQWLH��1RXV�Q·DYRQV�SOXV�j� UDFRQWHU� G·DXVVL� pWRQQDQWHV� DYHQWXUHV��� PDLV� O·±XYUH� VFLHQWLILTXH� DFFRPSOLH� HVW�LPPHQVH�� /H� WHUULWRLUH� GH� OD� )UDQFH� G·RXWUH�PHU�� FRPPH� FHOXL� GH� OD� PpWURSROH�� VH�FRXYUH�GH�WULDQJOHV�PHVXUpV�DYHF�SUpFLVLRQ��2Q�HVW�GHYHQX�GH�SOXV�HQ�SOXV�H[LJHDQW�HW�FH�TXH�QRV�SqUHV�DGPLUDLHQW�QH�QRXV�VXIILW�SOXV�DXMRXUG·KXL��0DLV�j�PHVXUH�TX·RQ�UHFKHUFKH�SOXV�G·H[DFWLWXGH��OHV�GLIILFXOWpV�V·DFFURLVVHQW�FRQVLGpUDEOHPHQW���QRXV� VRPPHV�HQYLURQQpV�GH�SLqJHV�HW�QRXV�GHYRQV�QRXV�GpILHU�GH�PLOOH�FDXVHV�G·HUUHXU�LQVRXSoRQQpHV��,O�IDXW�GRQF�FUpHU�GHV�LQVWUXPHQWV�GH�SOXV�HQ�SOXV�LPSHFFDEOHV��/j�HQFRUH�� OD�)UDQFH�QH�V·HVW�SDV� ODLVVp�GLVWDQFHU��1RV�DSSDUHLOV�SRXU�OD�PHVXUH�GHV�EDVHV�HW�GHV�DQJOHV�QH�ODLVVHQW�ULHQ�j�GpVLUHU��HW�MH�FLWHUDL�DXVVL�OH�SHQGXOH�GH�0��OH�FRORQHO�'HIIRUJHV��TXL�SHUPHW�GH�GpWHUPLQHU�OD�SHVDQWHXU�DYHF�XQH�SUpFLVLRQ�LQFRQQXH�MXVTX�LFL��/·DYHQLU� GH� OD� JpRGpVLH� IUDQoDLVH� HVW� DFWXHOOHPHQW� HQWUH� OHV� PDLQV� GX� 6HUYLFH�JpRJUDSKLTXH�GH�O·DUPpH��VXFFHVVLYHPHQW�GLULJp�SDU�OH�JpQpUDO�%DVVRW�HW�SDU�OH�JpQpUDO�%HUWKDXW�� 2Q� QH� VDXUDLW� WURS� V·HQ� IpOLFLWHU�� 3RXU� IDLUH� GH� OD� JpRGpVLH�� OHV� DSWLWXGHV�VFLHQWLILTXHV� QH� VXIILVHQW� SDV��� LO� IDXW� rWUH� FDSDEOH� GH� VXSSRUWHU� GH� ORQJXHV� IDWLJXHV�VRXV� WRXV� OHV� FOLPDWV��� LO� IDXW� TXH� OH� FKHI� VDFKH� REWHQLU� O·REpLVVDQFH� GH� VHV�FROODERUDWHXUV�HW�O·LPSRVHU�j�VHV�DX[LOLDLUHV�LQGLJqQHV��&H�VRQW�Oj�GHV�TXDOLWpV�PLOLWDLUHV��'X�UHVWH��RQ�VDLW�TXH��GDQV�QRWUH�DUPpH��OD�VFLHQFH�D�WRXMRXUV�PDUFKp�GH�SDLU�DYHF�OH�FRXUDJH��-·DMRXWH�TX·XQH�RUJDQLVDWLRQ�PLOLWDLUH�DVVXUH�O·XQLWp�G·DFWLRQ�LQGLVSHQVDEOH��,O�VHUDLW�SOXV�GLIILFLOH�GH�FRQFLOLHU�OHV�SUpWHQWLRQV�ULYDOHV�GH�VDYDQWV�MDORX[�GH�OHXU�LQGpSHQGDQFH��VRXFLHX[� GH� FH� TX·LOV� DSSHOOHQW� OHXU� JORLUH�� HW� TXL� GHYUDLHQW� FHSHQGDQW� RSpUHU� GH�
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FRQFHUW��TXRLTXH�VpSDUpV�SDU�GH�JUDQGHV�GLVWDQFHV��(QWUH�OHV�JpRGpVLHQV�G·DXWUHIRLV��LO�\�HXW� VRXYHQW� GHV� GLVFXVVLRQV� GRQW� TXHOTXHV�XQHV� VRXOHYqUHQW� GH� ORQJV� pFKRV��/·$FDGpPLH�D�ORQJWHPSV�UHWHQWL�GH�OD�TXHUHOOH�GH�%RXJXHU�HW�GH�/D�&RQGDPLQH��-H�QH�YHX[�SDV�GLUH�TXH�OHV�PLOLWDLUHV�VRLHQW�H[HPSWV�GH�SDVVLRQV��PDLV�OD�GLVFLSOLQH�LPSRVH�VLOHQFH�DX[�DPRXUV�SURSUHV�WURS�VHQVLEOHV��3OXVLHXUV�JRXYHUQHPHQWV�pWUDQJHUV�RQW� IDLW�DSSHO�j�QRV�RIILFLHUV�SRXU�RUJDQLVHU�OHXU� VHUYLFH� JpRGpVLTXH��� F·HVW� OD� SUHXYH� TXH� O·LQIOXHQFH� VFLHQWLILTXH� GH� OD� )UDQFH� DX�GHKRUV�QH�V·HVW�SDV�DIIDLEOLH��1RV� LQJpQLHXUV� K\GURJUDSKHV� DSSRUWHQW� DXVVL� j� O·±XYUH� FRPPXQH� XQ� JORULHX[�FRQWLQJHQW��/H�OHYHU�GH�QRV�FRWHV��GH�QRV�FRORQLHV��O·pWXGH�GHV�PDUpHV�OHXU�RIIUHQW�XQ�YDVWH� FKDPS� GH� UHFKHUFKHV�� -H� FLWHUDL� HQILQ� OH� QLYHOOHPHQW� JpQpUDO� GH� OD� )UDQFH� TXL�V·H[pFXWH�SDU�OHV�PpWKRGHV�LQJpQLHXVHV�HW�SUpFLVHV�GH�0��/DOOHPDQG��$YHF�GH�WHOV�KRPPHV��QRXV�VRPPHV�V�UV�GH�O·DYHQLU��/H�WUDYDLO�QH�OHXU�PDQTXHUD�SDV��GX�UHVWH���QRWUH�HPSLUH�FRORQLDO�OHXU�RXYUH�G·LPPHQVHV�HVSDFHV�PDO�H[SORUpV��&H�Q·HVW� SDV� WRXW��� O·$VVRFLDWLRQ� JpRGpVLTXH� LQWHUQDWLRQDOH� D� UHFRQQX� OD� QpFHVVLWp� G·XQH�PHVXUH�QRXYHOOH�GH�O·DUF�GH�4XLWR��GpWHUPLQp�MDGLV�SDU�/D�&RQGDPLQH��&·HVW�OD�)UDQFH�TXL�D�pWp�FKDUJpH�GH�FHWWH�RSpUDWLRQ���HOOH�\�DYDLW�WRXV�OHV�GURLWV��SXLVTXH�QRV�DQFrWUHV�DYDLHQW�IDLW��SRXU�DLQVL�GLUH��OD�FRQTXrWH�VFLHQWLILTXH�GHV�&RUGLOOqUHV��&HV�GURLWV�Q·RQW��G·DLOOHXUV��SDV�pWp�FRQWHVWpV�HW�QRWUH�JRXYHUQHPHQW�D�WHQX�j�OHV�H[HUFHU��00�� OHV� FDSLWDLQHV� 0DXUDLQ� HW� /DFRPEH� RQW� H[pFXWp� XQH� SUHPLqUH�UHFRQQDLVVDQFH��HW�OD�UDSLGLWp�DYHF�ODTXHOOH�LOV�RQW�DFFRPSOL�OHXU�PLVVLRQ��HQ�WUDYHUVDQW�GHV�SD\V�GLIILFLOHV�HW�HQ�JUDYLVVDQW�OHV�VRPPHWV�OHV�SOXV�HVFDUSpV��PpULWH�WRXV�OHV�pORJHV��(OOH� D� IDLW� O·DGPLUDWLRQ� GH� 0�� OH� JpQpUDO� $OIDUR�� SUpVLGHQW� GH� OD� 5pSXEOLTXH� GH�O·eTXDWHXU��TXL�OHV�D�VXUQRPPpV�©�ORV�KRPEUHV�GH�KLHUUR�ª��OHV�KRPPHV�GH�IHU��/D�PLVVLRQ�GpILQLWLYH�SDUWLW�HQVXLWH�VRXV�OH�FRPPDQGHPHQW�GH�0��OH�OLHXWHQDQW�FRORQHO� �DORUV� FRPPDQGDQW�� %RXUJHRLV�� /HV� UpVXOWDWV� REWHQXV� RQW� MXVWLILp� OHV�HVSpUDQFHV� TXH� O·RQ� DYDLW� FRQoXHV�� 0DLV� QRV� RIILFLHUV� RQW� UHQFRQWUp� GHV� GLIILFXOWpV�LPSUpYXHV� GXHV� DX� FOLPDW�� 3OXV� G·XQH� IRLV�� O·XQ� G·HX[� D� G�� UHVWHU� SOXVLHXUV� PRLV� j�O·DOWLWXGH�GH�������PqWUHV��GDQV� OHV�QXDJHV�HW�GDQV� OD�QHLJH�� VDQV� ULHQ�DSHUFHYRLU�GHV�VLJQDX[� TX·LO� DYDLW� j� YLVHU� HW� TXL� UHIXVDLHQW� GH� VH� GpPDVTXHU�� 0DLV�� JUkFH� j� OHXU�SHUVpYpUDQFH� HW� j� OHXU� FRXUDJH�� LO� Q·HQ� HVW� UpVXOWp� TX·XQ� UHWDUG� HW� XQ� VXUFURvW� GH�GpSHQVHV��VDQV�TXH�O·H[DFWLWXGH�GHV�PHVXUHV�DLW�HX�j�HQ�VRXIIULU��



+HQUL�3RLQFDUp�²�6FLHQFH�HW�PpWKRGH�

���

&21&/86,216�*e1e5$/(6��&H�TXH� M·DL� FKHUFKp�j�H[SOLTXHU�GDQV� OHV�SDJHV�TXL�SUpFpGHQW��F·HVW�FRPPHQW� OH�VDYDQW� GRLW� V·\� SUHQGUH� SRXU� FKRLVLU� HQWUH� OHV� IDLWV� LQQRPEUDEOHV� TXL� V·RIIUHQW� j� VD�FXULRVLWp��SXLVTXH�DXVVL�ELHQ�OD�QDWXUHOOH�LQILUPLWp�GH�VRQ�HVSULW�O·REOLJH�j�IDLUH�XQ�FKRL[��ELHQ� TX·XQ� FKRL[� VRLW� WRXMRXUV� XQ� VDFULILFH�� -H� O·DL� H[SOLTXp� G·DERUG� SDU� GHV�FRQVLGpUDWLRQV�JpQpUDOHV��HQ�UDSSHODQW�G·XQH�SDUW�OD�QDWXUH�GX�SUREOqPH�j�UpVRXGUH�HW�G·DXWUH� SDUW� HQ� FKHUFKDQW� j� PLHX[� FRPSUHQGUH� FHOOH� GH� O·HVSULW� KXPDLQ�� TXL� HVW� OH�SULQFLSDO�LQVWUXPHQW�GH�OD�VROXWLRQ��-H�O·DL�H[SOLTXp�HQVXLWH�SDU�GHV�H[HPSOHV���MH�QH�OHV�DL�SDV�PXOWLSOLpV�j�O·LQILQL���PRL�DXVVL��M·DL�G��IDLUH�XQ�FKRL[��HW�M·DL�FKRLVL�QDWXUHOOHPHQW�OHV�TXHVWLRQV�TXH�M·DYDLV�OH�SOXV�pWXGLpHV��'·DXWUHV�TXH�PRL�DXUDLHQW�VDQV�GRXWH�IDLW�XQ�FKRL[� GLIIpUHQW��� PDLV� SHX� LPSRUWH�� FDU� MH� FURLV� TX·LOV� VHUDLHQW� DUULYpV� DX[� PrPHV�FRQFOXVLRQV��,O�\�D�XQH�KLpUDUFKLH�GHV�IDLWV��� OHV�XQV�VRQW�VDQV�SRUWpH��� LOV�QH�QRXV�HQVHLJQHQW�ULHQ�TX·HX[�PrPHV��/H�VDYDQW�TXL�OHV�D�FRQVWDWpV�Q·D�ULHQ�DSSULV�TX·XQ�IDLW��HW�Q·HVW�SDV�GHYHQX� SOXV� FDSDEOH� GH� SUpYRLU� GHV� IDLWV� QRXYHDX[�� &HV� IDLWV�Oj�� VHPEOH�W�LO� VH�SURGXLVHQW�XQH�IRLV��PDLV�QH�VRQW�SDV�GHVWLQpV�j�VH�UHQRXYHOHU��,O�\�D��G·DXWUH�SDUW��GHV�IDLWV�j�JUDQG�UHQGHPHQW��FKDFXQ�G·HX[�QRXV�HQVHLJQH�XQH�ORL� QRXYHOOH�� (W� SXLVTX·LO� IDXW� IDLUH� XQ� FKRL[�� F·HVW� j� FHX[�FL� TXH� OH� VDYDQW� GRLW�V·DWWDFKHU��6DQV�GRXWH�FHWWH�FODVVLILFDWLRQ�HVW�UHODWLYH�HW�GpSHQG�GH�OD�IDLEOHVVH�GH�QRWUH�HVSULW��/HV�IDLWV�j�SHWLW�UHQGHPHQW��FH�VRQW�OHV�IDLWV�FRPSOH[HV��VXU�OHVTXHOV�GHV�FLUFRQVWDQFHV�PXOWLSOHV� SHXYHQW� H[HUFHU� XQH� LQIOXHQFH� VHQVLEOH�� FLUFRQVWDQFHV� WURS� QRPEUHXVHV� HW�WURS�GLYHUVHV��SRXU�TXH�QRXV�SXLVVLRQV�WRXWHV�OHV�GLVFHUQHU��0DLV�MH�GHYUDLV�GLUH�SOXW{W�TXH�FH�VRQW�OHV�IDLWV�TXH�QRXV�MXJHRQV�FRPSOH[HV��SDUFH�TXH�O·HQFKHYrWUHPHQW�GH�FHV�FLUFRQVWDQFHV�GpSDVVH�OD�SRUWpH�GH�QRWUH�HVSULW��6DQV�GRXWH�XQ�HVSULW�SOXV�YDVWH�HW�SOXV�ILQ� TXH� OH� Q{WUH� HQ� MXJHUDLW�LO� GLIIpUHPPHQW��0DLV� SHX� LPSRUWH��� FH� Q·HVW� SDV� GH� FHW�HVSULW�VXSpULHXU�TXH�QRXV�SRXYRQV�QRXV�VHUYLU��F·HVW�GX�Q{WUH��/HV�IDLWV�j�JUDQG�UHQGHPHQW��FH�VRQW�FHX[�TXH�QRXV�MXJHRQV�VLPSOHV���VRLW�TX·LOV�OH�VRLHQW� UpHOOHPHQW�� SDUFH� TX·LOV� QH� VRQW� LQIOXHQFpV� TXH� SDU� XQ� SHWLW� QRPEUH� GH�FLUFRQVWDQFHV�ELHQ�GpILQLHV��VRLW�TX·LOV�SUHQQHQW�XQH�DSSDUHQFH�GH�VLPSOLFLWp��SDUFH�TXH�OHV�FLUFRQVWDQFHV�PXOWLSOHV�GRQW�LOV�GpSHQGHQW�REpLVVHQW�DX[�ORLV�GX�KDVDUG�HW�DUULYHQW�DLQVL�j�VH�FRPSHQVHU�PXWXHOOHPHQW��(W�F·HVW�Oj�FH�TXL�DUULYH�OH�SOXV�VRXYHQW��(W�F·HVW�FH�TXL�QRXV�D�REOLJpV�j�H[DPLQHU�G·XQ�SHX�SUqV�FH�TXH�F·HVW�TXH�OH�KDVDUG��/HV�IDLWV�R��OHV�ORLV� GX� KDVDUG� V·DSSOLTXHQW�� GHYLHQQHQW� DFFHVVLEOHV� DX� VDYDQW�� TXL� VH� GpFRXUDJHUDLW�GHYDQW�O·H[WUDRUGLQDLUH�FRPSOLFDWLRQ�GHV�SUREOqPHV�R��FHV�ORLV�QH�VRQW�SDV�DSSOLFDEOHV��1RXV�DYRQV�YX�TXH�FHV�FRQVLGpUDWLRQV�V·DSSOLTXHQW�QRQ�VHXOHPHQW�DX[�VFLHQFHV�SK\VLTXHV��PDLV�DX[�VFLHQFHV�PDWKpPDWLTXHV��/D�PpWKRGH�GH�GpPRQVWUDWLRQ�Q·HVW�SDV�OD�PrPH�SRXU�OH�SK\VLFLHQ�HW�SRXU�OH�PDWKpPDWLFLHQ��0DLV�OHV�PpWKRGHV�G·LQYHQWLRQ�VH�UHVVHPEOHQW�EHDXFRXS��'DQV�XQ�FDV�FRPPH�GDQV� O·DXWUH��HOOHV�FRQVLVWHQW�j�UHPRQWHU�GX�IDLW�j�OD�ORL��HW�j�UHFKHUFKHU�OHV�IDLWV�VXVFHSWLEOHV�GH�FRQGXLUH�j�XQH�ORL��
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