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�6RXV�FH�WLWUH�'HUQLqUHV�SHQVpHV��QRXV�UpXQLVVRQV�LFL�GLYHUV�DUWLFOHV�HW�FRQIpUHQFHV�TXH�0��+HQUL�3RLQFDUp�GHVWLQDLW�OXL�P r P H�j �IRUP HU�OH�TXDWULqP H�YROXP H�GH�VHV�RXYUDJ HV�GH�SK LORVRSK LH�VFLHQWLILTXH��7RXV�OHV�SUpFpGHQWV�DYDLHQW�GpM j �SDUX�GDQV�FHWWH�FROOHFWLRQ��,O�VHUDLW�LQXWLOH�GH�UDSSHOHU�OHXU�SURGLJ LHX[ �VXFFqV��/H�SOXV�LOOXVWUH�GHV�P DWK pP DWLFLHQV�P RGHUQHV�V
\ � HVW� UpYpOp� pP LQHQW� SK LORVRSK H�� XQ� GH� FHX[ � GRQW� OHV� OLYUHV� LQIOXHQFHQW� SURIRQGpP HQW� OD� SHQVpH�K XP DLQH��,O�HVW�SURE DE OH�TXH�VL�+HQUL�3RLQFDUp�OXL�P r P H�DYDLW�SXE OLp�FH�YROXP H��LO�H� W� P RGLILp�FHUWDLQV�GpWDLOV��IDLW�GLVSDUDv WUH�TXHOTXHV�UpSpWLWLRQV��0DLV�LO�QRXV�D�SDUX�TXH�OH�UHVSHFW�G� � j �OD�P pP RLUH�GH�FH�J UDQG�P RUW�LQWHUGLVDLW�DXFXQH�UHWRXFK H�j �VRQ�WH[ WH��,O� QRXV� D� SDUX� pJ DOHP HQW� LQXWLOH� GH� IDLUH� SUpFpGHU� FH� YROXP H� G
DXFXQH� pWXGH� VXU� O¶° XYUH� GH�+HQUL�3RLQFDUp��(OOH�D�pWp� M XJ pH�SDU�WRXV�OHV�VDYDQWV�HW�DXFXQ�FRP P HQWDLUH�QH�SRXUUDLW�DXJ P HQWHU�OD�J ORLUH�GH�FH�SXLVVDQW�J pQLH� *XVWDYH�/H�%RQ�
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D�DXFXQH�FKDQFH�G
rWUH�MDPDLV�DGRSWpH�SDU�OHV�VDYDQWV���DX�VHQV�R��LOV�O
HQWHQGUDLHQW��LOV�QH�VDXUDLHQW�\�DGKpUHU�VDQV�QLHU�OD�OpJLWLPLWp�HW�OD�SRVVLELOLWp�PrPH�GH�OD�6FLHQFH��0DLV�OH�SKLORVRSKH�FRQVHUYH�OH�GURLW�GH�VH�SRVHU�OD�TXHVWLRQ��G
HQYLVDJHU�OHV�GLYHUVHV�VROXWLRQV�TX
HOOH� FRPSRUWH�� G
HQ� H[DPLQHU� OHV� FRQVpTXHQFHV�� HW� GH� FKHUFKHU� j� OHV� FRQFLOLHU� DYHF� OHV� OpJLWLPHV�H[LJHQFHV�GHV�VDYDQWV��-H�YRXGUDLV�FRQVLGpUHU�TXHOTXHV�XQV�GHV�DVSHFWV�TXH�OH�SUREOqPH�SHXW�UHYrWLU���MH�VHUDL�DLQVL�DPHQp�QRQ�j�GHV�FRQFOXVLRQV�SURSUHPHQW�GLWHV��PDLV�j�GLYHUVHV�UpIOH[LRQV�TXL�QH�VHURQW�SHXW�rWUH�SDV�GpQXpHV�G
LQWpUrW��6L�� FKHPLQ� IDLVDQW�� MH�PH� ODLVVH�DOOHU�j�SDUOHU�XQ�SHX� ORQJXHPHQW�GH�FHUWDLQHV�TXHVWLRQV�FRQQH[HV��RQ�YRXGUD�ELHQ�PH�OH�SDUGRQQHU���,��3ODoRQV�QRXV�G
DERUG�DX�SRLQW�GH�YXH�GX�PDWKpPDWLFLHQ��$GPHWWRQV�SRXU�XQ�LQVWDQW�TXH�OHV�ORLV�SK\VLTXHV� DLHQW� VXEL� GHV� YDULDWLRQV� GDQV� OH� FRXUV� GHV� kJHV�� HW� GHPDQGRQV�QRXV� VL� QRXV� DXULRQV� XQ�PR\HQ� GH� QRXV� HQ� DSHUFHYRLU�� 1
RXEOLRQV� SDV� G
DERUG� TXH� OHV� TXHOTXHV� VLqFOHV� SHQGDQW� OHVTXHOV�O
KXPDQLWp�D�YpFX�HW�SHQVp��RQW�pWp�SUpFpGpV�GH�SpULRGHV�LQFRPSDUDEOHPHQW�SOXV�ORQJXHV�R��O
KRPPH�QH�YLYDLW�SDV�HQFRUH���LOV�VHURQW�VDQV�GRXWH�VXLYLV�G
DXWUHV�SpULRGHV�R��QRWUH�HVSqFH�DXUD�GLVSDUX��6L�O
RQ�YHXW�FURLUH�j�XQH�pYROXWLRQ�GHV�ORLV��HOOH�QH�SHXW�VDQV�FRQWUHGLW�rWUH�TXH�WUqV�OHQWH��GH�VRUWH�TXH��SHQGDQW�OH�SHX�G
DQQpHV�R��O
RQ�D�SHQVp��OHV�ORLV�GH�OD�QDWXUH�Q
RQW�SX�VXELU�TXH�GHV�FKDQJHPHQWV�LQVLJQLILDQWV��6L�HOOHV�RQW�pYROXp�GDQV� OH�SDVVp�� LO� IDXW�FRPSUHQGUH�SDU� Oj� OH�SDVVp�JpRORJLTXH��/HV�ORLV�G
DXWUHIRLV�pWDLHQW�HOOHV�FHOOHV�G
DXMRXUG
KXL�� OHV� ORLV�GH�GHPDLQ�VHURQW�HOOHV�HQFRUH� OHV�PrPHV�"�4XDQG�RQ�SRVH�XQH� SDUHLOOH� TXHVWLRQ�� TXHO� VHQV� GRLW�RQ� DWWDFKHU� DX[� PRWV� DXWUHIRLV�� DXMRXUG
KXL� HW� GHPDLQ�"�DXMRXUG
KXL� FH� VRQW� OHV� WHPSV� GRQW� O
KLVWRLUH� D� FRQVHUYp� OH� VRXYHQLU��� DXWUHIRLV� FH� VRQW� OHV�PLOOLRQV�G
DQQpHV� TXL� RQW� SUpFpGp� O
KLVWRLUH� HW� R�� OHV� LFKW\RVDXUHV� YLYDLHQW� WUDQTXLOOHPHQW� VDQV� SKLORVRSKHU���GHPDLQ��FH�VRQW�OHV�PLOOLRQV�G
DQQpHV�TXL�YLHQGURQW�HQVXLWH��R��OD�7HUUH�VHUD�UHIURLGLH�HW�R��O
KRPPH�Q
DXUD�SOXV�G
\HX[�SRXU�YRLU�QL�GH�FHUYHDX�SRXU�SHQVHU��&HOD�SRVp��TX
HVW�FH�TX
XQH�ORL�"�&
HVW�XQ�OLHQ�FRQVWDQW�HQWUH�O
DQWpFpGHQW�HW�OH�FRQVpTXHQW��HQWUH�O¶pWDW�DFWXHO�GX�PRQGH�HW�VRQ�pWDW�LPPpGLDWHPHQW�SRVWpULHXU��&RQQDLVVDQW�O
pWDW�DFWXHO�GH�FKDTXH�SDUWLH�GH�O
XQLYHUV��OH�VDYDQW�LGpDO�TXL�FRQQDvWUDLW�WRXWHV�OHV�ORLV�GH�OD�QDWXUH�SRVVpGHUDLW�GHV�UqJOHV�IL[HV�SRXU�HQ�GpGXLUH�O
pWDW�TXH�FHV�PrPHV�SDUWLHV�DXURQW�OH�OHQGHPDLQ���RQ�FRQoRLW�TXH�FH�SURFHVVXV�SXLVVH�rWUH�SRXUVXLYL�LQGpILQLPHQW��'H�O
pWDW�GX�PRQGH�GX�OXQGL��RQ�GpGXLUD�FHOXL�GX�PDUGL���FRQQDLVVDQW�FHOXL�GX�PDUGL��RQ�HQ�GpGXLUD�SDU�OHV�PrPHV�SURFpGpV�FHOXL�GX�PHUFUHGL���HW�DLQVL�GH�VXLWH��0DLV�FH�Q
HVW�SDV�WRXW���V
LO�\�D�XQ�OLHQ�FRQVWDQW�HQWUH�O
pWDW�GX�OXQGL�HW�FHOXL�GX�PDUGL��RQ�SRXUUD�GpGXLUH�OH�VHFRQG�GX�SUHPLHU�� PDLV� RQ� SRXUUD� IDLUH� O
LQYHUVH�� F
HVW�j�GLUH� TXH� VL� O
RQ� FRQQDvW� O
pWDW� GX� PDUGL�� RQ� SRXUUD�FRQFOXUH�j�FHOXL�GX� OXQGL���GH� O¶pWDW�GX� OXQGL�RQ�FRQFOXUD�GH�PrPH�j�FHOXL�GX�GLPDQFKH��HW�DLQVL�GH�VXLWH���RQ�SHXW�UHPRQWHU�OH�FRXUV�GHV�WHPSV�GH�PrPH�TX
RQ�SHXW�OH�GHVFHQGUH��$YHF�OH�SUpVHQW�HW�OHV�ORLV�� RQ� SHXW� GHYLQHU� O
DYHQLU�� PDLV� RQ� SHXW� pJDOHPHQW� GHYLQHU� OH� SDVVp�� /H� SURFHVVXV� HVW�HVVHQWLHOOHPHQW�UpYHUVLEOH��3XLVTXH�QRXV�QRXV�SODoRQV�LFL�DX�SRLQW�GH�YXH�GX�PDWKpPDWLFLHQ��LO�FRQYLHQW�GH�GRQQHU�j�FHWWH�FRQFHSWLRQ� WRXWH� OD�SUpFLVLRQ�TX
HOOH�FRPSRUWH��GXW�RQ�SRXU�FHOD�HPSOR\HU�OH�ODQJDJH�PDWKpPDWLTXH��1RXV�GLURQV�DORUV�TXH�O
HQVHPEOH�GHV�ORLV�pTXLYDXW�j�XQ�V\VWqPH�G
pTXDWLRQV�GLIIpUHQWLHOOHV�TXL�OLHQW�OHV�YLWHVVHV�GH�YDULDWLRQV�GHV�GLYHUV�pOpPHQWV�GH�O
XQLYHUV�DX[�YDOHXUV�DFWXHOOHV�GH�FHV�pOpPHQWV��8Q�SDUHLO� V\VWqPH� FRPSRUWH�� FRPPH�RQ� OH� VDLW�� XQH� LQILQLWp� GH� VROXWLRQV���PDLV� VL� QRXV�QRXV�GRQQRQV�OHV�YDOHXUV�LQLWLDOHV�GH�WRXV�OHV�pOpPHQWV��F
HVW�j�GLUH�OHXUV�YDOHXUV�j�O
LQVWDQW�W� �����FHOXL�TXH�GDQV�OH�ODQJDJH�RUGLQDLUH�QRXV�DSSHORQV�OH�SUpVHQW���D�VROXWLRQ�VH�WURXYH�HQWLqUHPHQW�GpWHUPLQpH��GH�VRUWH�TXH�QRXV�SRXYRQV�FDOFXOHU�OHV�YDOHXUV�GH�WRXV�OHV�pOpPHQWV�j�XQH�pSRTXH�TXHOFRQTXH��VRLW�TXH�QRXV�VXSSRVLRQV�W�!����FH�TXL�FRUUHVSRQG�j�O
DYHQLU��VRLW�TXH�QRXV�VXSSRVLRQV�W������FH�TXL�FRUUHVSRQG�DX�SDVVp��&H�TX
LO�LPSRUWH�GH�VH�UDSSHOHU��F
HVW�TXH�OD�IDoRQ�GH�FRQFOXUH�GX�SUpVHQW�DX�SDVVp�QH�GLIIqUH�SDV�GH�OD�IDoRQ�GH�FRQFOXUH�GX�SUpVHQW�j�O
DYHQLU��
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4XHO�PR\HQ�DYRQV�QRXV�DORUV�GH�FRQQDvWUH�OH�SDVVp�JpRORJLTXH��F
HVW�j�GLUH�O
KLVWRLUH�GHV�WHPSV�R�� OHV� ORLV� DXUDLHQW� SX� DXWUHIRLV� YDULHU�"� &H� SDVVp� Q
D� SX� rWUH� GLUHFWHPHQW� REVHUYp� HW� QRXV� QH� OH�FRQQDLVVRQV� TXH� SDU� OHV� WUDFHV� TX
LO� D� ODLVVpHV� GDQV�� OH� SUpVHQW�� QRXV� QH� OH� FRQQDLVVRQV� TXH� SDU� OH�SUpVHQW��HW�QRXV�QH�SRXYRQV�O
HQ�GpGXLUH�TXH�SDU�OH�SURFHVVXV�TXH�QRXV�YHQRQV�GH�GpFULUH��HW�TXL�QRXV�SHUPHWWUDLW� pJDOHPHQW� G
HQ� GpGXLUH� O
DYHQLU�� 2U�� FH� SURFHVVXV� HVW�LO� FDSDEOH� GH� QRXV� UpYpOHU� GHV�FKDQJHPHQWV� GDQV� OHV� ORLV�"� e YLGHPPHQW� QRQ��� QRXV� QH� SRXYRQV� SUpFLVpPHQW� O
DSSOLTXHU� TX
HQ�VXSSRVDQW� TXH� OHV� ORLV� Q
RQW� SDV� FKDQJp��� QRXV� QH� FRQQDLVVRQV� GLUHFWHPHQW� TXH� O
pWDW� GX� OXQGL� SDU�H[HPSOH��HW�OHV�UqJOHV�TXL�OLHQW�O
pWDW�GX�GLPDQFKH�j�FHOXL�GX�OXQGL���O
DSSOLFDWLRQ�GH�FHV�UqJOHV�QRXV�IHUD�DORUV� FRQQDvWUH� O
pWDW� GX� GLPDQFKH� ��PDLV� VL� QRXV� YRXORQV� SRXVVHU� SOXV� ORLQ� HW� HQ� GpGXLUH� O
pWDW� GX�VDPHGL�� LO�IDXW�GH�WRXWH�QpFHVVLWp�TXH�QRXV�DGPHWWLRQV�TXH�OHV�PrPHV�UqJOHV�TXL�QRXV�RQW�SHUPLV�GH�UHPRQWHU�GX�OXQGL�DX�GLPDQFKH��pWDLHQW�HQFRUH�YDODEOHV�HQWUH�OH�GLPDQFKH�HW�OH�VDPHGL��6DQV�FHOD��OD�VHXOH� FRQFOXVLRQ� TXL� QRXV� VHUDLW� SHUPLVH�� F
HVW� TX
LO� HVW� LPSRVVLEOH� GH� VDYRLU� FH� TXL� V
HVW� SDVVp� OH�VDPHGL��6L�DORUV�O
LPPXWDELOLWp�GHV�ORLV�ILJXUH�GDQV�OHV�SUpPLVVHV�GH�WRXV�QRV�UDLVRQQHPHQWV��QRXV�QH�SRXYRQV�SDV�QH�SDV�OD�WURXYHU�GDQV�QRV�FRQFOXVLRQV��8Q�/HYHUULHU��FRQQDLVVDQW�OHV�RUELWHV�DFWXHOOHV�GHV�SODQqWHV��FDOFXOH��HQ�VH�VHUYDQW�GH�OD�ORL�GH�1HZWRQ�� FH� TXH� VHURQW� GHYHQXHV� FHV� RUELWHV� GDQV� ������� DQV�� 'H� TXHOTXH�PDQLqUH� TX
LO� GLULJH� VHV�FDOFXOV��LO�QH�SRXUUD�MDPDLV�WURXYHU�TXH�OD�ORL�GH�1HZWRQ�VHUD�IDXVVH�GDQV�TXHOTXHV�PLOOLHUV�G
DQQpHV��,O�DXUDLW�SX��HQ�FKDQJHDQW�WRXW�VLPSOHPHQW�OH�VLJQH�GX�WHPSV�GDQV�VHV�IRUPXOHV��FDOFXOHU�FH�TX
pWDLHQW�FHV�RUELWHV�LO�\�D��������DQV���PDLV�LO�HVW�V�U�G
DYDQFH�GH�QH�SDV�WURXYHU�TXH�OD�ORL�GH�1HZWRQ�Q
D�SDV�pWp�WRXMRXUV�YUDLH��(Q�UpVXPp��QRXV�QH�SRXYRQV�ULHQ�VDYRLU�GX�SDVVp�TX
j�OD�FRQGLWLRQ�G
DGPHWWUH�TXH�OHV�ORLV�Q
RQW�SDV� FKDQJp��� VL� QRXV� O
DGPHWWRQV�� OD� TXHVWLRQ� GH� O
pYROXWLRQ� GHV� ORLV� QH� VH� SRVH� SDV��� VL� QRXV� QH��O
DGPHWWRQV�SDV��OD�TXHVWLRQ�HVW�LQVROXEOH��GH�PrPH�TXH�WRXWHV�FHOOHV�TXL�VH�UDSSRUWHQW�DX�SDVVp��� ,,��0DLV��GLUD�W�RQ��QH�SRXUUDLW�LO�VH�IDLUH�TXH�O
DSSOLFDWLRQ�GX�SURFHVVXV�SUpFpGHQW�FRQGXLVLW�j�XQH�FRQWUDGLFWLRQ��RX��VL�O
RQ�YHXW��TXH�QRV�pTXDWLRQV�GLIIpUHQWLHOOHV�Q
DGPLVVHQW�DXFXQH�VROXWLRQ�"�3XLVTXH�O
K\SRWKqVH� GH� O
LPPXWDELOLWp� GHV� ORLV�� SRVpH� DX� GpEXW� GH� WRXV� QRV� UDLVRQQHPHQWV�� FRQGXLUDLW� j� XQH�FRQVpTXHQFH�DEVXUGH��QRXV�DXULRQV�GpPRQWUp�SHU�DEVXUGXP�TX
HOOHV�RQW�pYROXp�� WRXW�HQ�pWDQW�j� WRXW�MDPDLV�LPSXLVVDQWV�j�VDYRLU�GDQV�TXHO�VHQV��&RPPH�QRWUH� SURFHVVXV� HVW� UpYHUVLEOH�� FH�TXH�QRXV�YHQRQV�GH�GLUH� V
DSSOLTXH�j� O
DYHQLU�� HW� LO�VHPEOH�TX
LO�\�DLW�GHV�FDV�R��QRXV�SRXUULRQV�DIILUPHU�TX
DYDQW�WHOOH�GDWH�OH�PRQGH�GRLW�SpULU�RX�FKDQJHU�VHV� ORLV��� VL�SDU�H[HPSOH� OH�FDOFXO�QRXV�PRQWUH�TX
j�FHWWH�GDWH�� O
XQH�GHV�TXDQWLWpV�TXH�QRXV�DYRQV�j�HQYLVDJHU�GRLW�GHYHQLU�LQILQLH��RX�SUHQGUH�XQH�YDOHXU�SK\VLTXHPHQW�LPSRVVLEOH��3pULU��RX�FKDQJHU�VHV�ORLV��F
HVW�j�SHX�SUqV� OD�PrPH�FKRVH���XQ�PRQGH�TXL�Q
DXUDLW�SOXV� OHV� ORLV�GX�Q{WUH��FH�QH�VHUDLW�SOXV�QRWUH�PRQGH��F
HQ�VHUDLW�XQ�DXWUH��(VW�LO�SRVVLEOH�TXH�O
pWXGH�GX�PRQGH�DFWXHO�HW�GH�VHV�ORLV�QRXV�FRQGXLVH�j�GHV�IRUPXOHV�H[SRVpHV�j�GH�VHPEODEOHV�FRQWUDGLFWLRQV�"�/HV�ORLV�VRQW�REWHQXHV�SDU�O
H[SpULHQFH���VL�HOOHV�QRXV�HQVHLJQHQW�TXH�O
pWDW�$�GX�GLPDQFKH�HQWUDvQH�O
pWDW�%�GX�OXQGL��F
HVW�TX
RQ�D�REVHUYp�OHV�GHX[�pWDWV�$�HW�%���F
HVW�GRQF�TX
DXFXQ�GH�FHV�GHX[�pWDWV�Q
HVW�SK\VLTXHPHQW�LPSRVVLEOH��6L�QRXV�SRXUVXLYRQV�OH�SURFHVVXV��HW�VL�QRXV�FRQFOXRQV�HQ�SDVVDQW�FKDTXH�IRLV�G
XQ�MRXU�DX�MRXU�VXLYDQW��GH�O
pWDW�$�j�O
pWDW�%��SXLV�GH�O
pWDW�%�j�O
pWDW�&��SXLV�GH�O
pWDW�&�j�O
pWDW�'��HWF���F
HVW�TXH�WRXV�FHV�pWDWV�VRQW�SK\VLTXHPHQW�SRVVLEOHV���FDU�VL�O
pWDW�'�SDU�H[HPSOH�QH�O
pWDLW�SDV��RQ�Q
DXUDLW�MDPDLV�SX�IDLUH�G
H[SpULHQFH�SURXYDQW�TXH�O
pWDW�&�HQJHQGUH�DX�ERXW�G
XQ�MRXU�O
pWDW�'��4XHOTXH�ORLQ�TXH�OHV�GpGXFWLRQV�VRLHQW�SRXVVpHV��RQ�Q
DUULYHUD�GRQF�MDPDLV�j�XQ�pWDW�SK\VLTXHPHQW� LPSRVVLEOH��F
HVW�j�GLUH�j�XQH�FRQWUDGLFWLRQ�6L�XQH�GH�QRV� IRUPXOHV�Q
HQ�pWDLW�SDV�H[HPSWH��F
HVW�TX¶RQ�DXUDLW�GpSDVVp�O
H[SpULHQFH��F
HVW�TX
RQ�DXUDLW�H[WUDSROp��6XSSRVRQV�SDU�H[HPSOH�TX
RQ�DLW�REVHUYp�TXH�GDQV�WHOOH�RX�WHOOH�FLUFRQVWDQFH�OD�WHPSpUDWXUH�G¶XQ�FRUSV�EDLVVH�G
XQ�GHJUp�SDU�MRXU���VL�HOOH�HVW�DFWXHOOHPHQW�GH�����SDU�H[HPSOH��RQ�FRQFOXUD�TXH�GDQV�����MRXUV��HOOH�VHUD�GH���������HW�FHOD� VHUD� DEVXUGH�� SK\VLTXHPHQW� LPSRVVLEOH�� SXLVTXH� OH� ]pUR� DEVROX� HVW� j� ������� 4X
HVW�FH� j� GLUH�"�$YDLW�RQ�REVHUYp�TXH�OD�WHPSpUDWXUH�SDVVDLW�HQ�XQ�MRXU�GH�������j�������"�1RQ��VDQV�GRXWH��SXLVTXH�FHV�GHX[�WHPSpUDWXUHV�VRQW�LQREVHUYDEOHV��2Q�DYDLW�YX�SDU�H[HPSOH�TXH�OD�ORL�pWDLW�YUDLH�j�WUqV�SHX�SUqV�HQWUH����HW������HW�RQ�HQ�DYDLW�DEXVLYHPHQW�FRQFOX�TX
HOOH�GHYDLW�O
rWUH�HQFRUH�MXVTX
j��������HW�PrPH�DX�GHOj���RQ�DYDLW�IDLW�XQH�H[WUDSRODWLRQ�LOOpJLWLPH��0DLV�LO�\�D�XQH�LQILQLWp�GH�PDQLqUHV�G
H[WUDSROHU�XQH�
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IRUPXOH�HPSLULTXH��HW�SDUPL�HOOHV�RX�SHXW�WRXMRXUV�HQ�FKRLVLU�XQH�TXL�H[FOXH�OHV�pWDWV�SK\VLTXHPHQW�LPSRVVLEOHV��1RXV�QH�FRQQDLVVRQV�OHV�ORLV�TX
LPSDUIDLWHPHQW���O
H[SpULHQFH�QH�IDLW�TXH�OLPLWHU�QRWUH�FKRL[��HW�SDUPL�WRXWHV�OHV�ORLV�TX
HOOH�QRXV�SHUPHW�GH�FKRLVLU��RQ�HQ�WURXYHUD�WRXMRXUV�TXL�QH�QRXV�H[SRVHQW�SDV�j�XQH� FRQWUDGLFWLRQ� GX� JHQUH� GH� FHOOHV� GRQW� QRXV� YHQRQV� GH� SDUOHU� HW� TXL� SRXUUDLHQW� QRXV� REOLJHU� j�FRQFOXUH�FRQWUH� O
LPPXWDELOLWp��&H�PR\HQ�GH�GpPRQWUHU�XQH�SDUHLOOH�pYROXWLRQ�QRXV�pFKDSSH�HQFRUH��TX
LO�V
DJLVVH�G
DLOOHXUV�GH�GpPRQWUHU�TXH�OHV�ORLV�FKDQJHURQW��RX�TX
HOOHV�RQW�FKDQJp��� ,,,��$UULYpV� j� FH�SRLQW�� RQ�SHXW�QRXV�RSSRVHU�XQ�DUJXPHQW�GH� IDLW��©9RXV�GLWHV�TX
HQ�FKHUFKDQW�j�UHPRQWHU�� JUkFH� j� OD� FRQQDLVVDQFH� GHV� ORLV�� GX� SUpVHQW� DX� SDVVp�� RQ� QH� VH� KHXUWHUD� MDPDLV� j� XQH�FRQWUDGLFWLRQ�HW�FHSHQGDQW�OHV�VDYDQWV�HQ�RQW�UHQFRQWUp��GRQW�LO�QH�VHPEOH�SDV�TX
RQ�SXLVVH�VH�WLUHU�DXVVL�IDFLOHPHQW�TXH�YRXV�OH�SHQVH]�4X
HOOHV�QH�VRLHQW�TX
DSSDUHQWHV��TX
RQ�SXLVVH�FRQVHUYHU�O
HVSRLU�GH�OHV�OHYHU��MH�YRXV�O
DFFRUGH���PDLV�G
DSUqV�YRWUH�UDLVRQQHPHQW��XQH�FRQWUDGLFWLRQ�PrPH�DSSDUHQWH�GHYUDLW�rWUH�LPSRVVLEOH�ª��&LWRQV�WRXW�GH�VXLWH�XQ�H[HPSOH��6L�O
RQ�FDOFXOH�G
DSUqV�OHV�ORLV�GH�OD�WKHUPRG\QDPLTXH��OH�WHPSV�GHSXLV�OHTXHO�OH�6ROHLO�D�SX�QRXV�YHUVHU�VD�FKDOHXU��RQ�WURXYH�HQYLURQ����PLOOLRQV�G
DQQpHV���FH�WHPSV�QH�VDXUDLW�VXIILUH�DX[�JpRORJXHV���QRQ�VHXOHPHQW�O
pYROXWLRQ�GHV�IRUPHV�RUJDQLVpHV�Q
D�SX�VH�SURGXLUH�DXVVL�YLWH����F
HVW�Oj�XQ�SRLQW�VXU�OHTXHO�RQ�SRXUUDLW�GLVFXWHU����PDLV�OH�GpS{W�GHV�FRXFKHV�R��RQ�WURXYH�GHV�UHVWHV�GH�YpJpWDX[�RX�G
DQLPDX[�TXL�Q
RQW�SX�YLYUH�VDQV�VROHLO��D�H[LJp�XQ�QRPEUH�G
DQQpHV�SHXW�rWUH�GL[�IRLV�SOXV�JUDQG��&H�TXL�D�UHQGX�OD�FRQWUDGLFWLRQ�SRVVLEOH��F
HVW�TXH�OH�UDLVRQQHPHQW�VXU�OHTXHO�UHSRVH�O
pYLGHQFH�JpRORJLTXH� GLIIqUH� EHDXFRXS� GH� FHOXL� GX� PDWKpPDWLFLHQ�� 2EVHUYDQW� GHV� HIIHWV� LGHQWLTXHV�� QRXV�FRQFOXRQV� j� O
LGHQWLWp� GHV� FDXVHV�� HW� SDU� H[HPSOH� HQ� UHWURXYDQW� OHV� UHVWHV� IRVVLOHV� G
DQLPDX[�DSSDUWHQDQW� j� XQH� IDPLOOH� DFWXHOOHPHQW� YLYDQWH�� QRXV� FRQFOXRQV� TX
j� O
pSRTXH� R�� V
HVW� GpSRVpH� OD�FRXFKH� TXL� FRQWLHQW� FHV� IRVVLOHV�� OHV� FRQGLWLRQV� VDQV� OHVTXHOOHV� OHV� DQLPDX[� GH� FHWWH� IDPLOOH� QH�VDXUDLHQW�YLYUH��VH�WURXYDLHQW�WRXWHV�UpDOLVpHV�j�OD�IRLV��$X� SUHPLHU� DERUG�� F
HVW� ELHQ� OD� PrPH� FKRVH� TXH� IDLVDLW� OH�PDWKpPDWLFLHQ�� GRQW� QRXV� DYLRQV�DGRSWp�OH�SRLQW�GH�YXH�GDQV�OHV�SDUDJUDSKHV�SUpFpGHQWV���OXL�DXVVL�LO�FRQFOXDLW�TXH��OHV�ORLV�Q
D\DQW�SDV�FKDQJp�� GHV� HIIHWV� LGHQWLTXHV� QH� SRXYDLHQW� DYRLU� pWp� SURGXLWV� TXH� SDU� GHV� FDXVHV� LGHQWLTXHV�� ,O� \� D�WRXWHIRLV� XQH� GLIIpUHQFH� HVVHQWLHOOH��&RQVLGpURQV� O
pWDW� GX�PRQGH�� D� XQ� LQVWDQW� GRQQp�� HW� j� XQ� DXWUH�LQVWDQW�DQWpULHXU���O
pWDW�GX�PRQGH��RX�PrPH�FHOXL�G
XQH�WUqV�SHWLWH�SDUWLH�GX�PRQGH�HVW�TXHOTXH�FKRVH�G
H[WUrPHPHQW�FRPSOH[H�HW�TXL�GpSHQG�G
XQ�WUqV�JUDQG�QRPEUH�G
pOpPHQWV��-H�VXSSRVH��SRXU�VLPSOLILHU�O
H[SRVp�� GHX[� pOpPHQWV� VHXOHPHQW�� GH� VRUWH� TXH� GHX[� GRQQpHV� VXIILVHQW� SRXU� GpILQLU� FHW� pWDW�� ¬�O
LQVWDQW�SRVWpULHXU��FHV�GRQQpHV�VHURQW�SDU�H[HPSOH�$�HW�%���j�O
LQVWDQW�DQWpULHXU�$
�HW�%
��/D� IRUPXOH�GX�PDWKpPDWLFLHQ�� FRQVWUXLWH� DYHF� O
HQVHPEOH�GHV� ORLV�REVHUYpHV�� OXL� DSSUHQG�TXH�O
pWDW�$�%�QH�SHXW�DYRLU�pWp�HQJHQGUp�TXH�SDU�O
pWDW�DQWpULHXU�$
�%
���PDLV�V
LO�QH�FRQQDvW�TXH�O
XQH�GHV�GRQQpHV��$�SDU�H[HPSOH��VDQV�VDYRLU�VL�HOOH�HVW�DFFRPSDJQpH�GH� O
DXWUH�GRQQpH�%��VD�IRUPXOH�QH�OXL�SHUPHW�DXFXQH�FRQFOXVLRQ��7RXW�DX�SOXV��VL�OHV�SKpQRPqQHV�$�HW�$
�OXL�DSSDUDLVVHQW�FRPPH�OLpV�HQWUH�HX[��PDLV�UHODWLYHPHQW�LQGpSHQGDQWV�GH�%�HW�GH�%
��FRQFOXUD�W�LO�GH�$�j�$¶���HQ�DXFXQ�FDV��LO�QH�GpGXLUD�OD�GRXEOH�FLUFRQVWDQFH�$
�HW�%
�GH�OD�FLUFRQVWDQFH�XQLTXH�$��/H�JpRORJXH��DX�FRQWUDLUH��REVHUYDQW�O
HIIHW�$� VHXO�� FRQFOXUD� TX
LO� Q
D� SX� rWUH� SURGXLW� TXH� SDU� OH� FRQFRXUV�GHV� FDXVHV�$
� HW� %
� TXL� OXL� GRQQHQW�VRXYHQW�QDLVVDQFH�VRXV�QRV�\HX[���FDU�GDQV�ELHQ�GHV�FDV�FHW�HIIHW�$�HVW�WHOOHPHQW�VSpFLDO��TX
XQ�DXWUH�FRQFRXUV�GH�FDXVHV�DERXWLVVDQW�DX�PrPH�HIIHW�VHUDLW�DEVROXPHQW�LQYUDLVHPEODEOH��6L�GHX[�RUJDQLVPHV�VRQW� LGHQWLTXHV�RX�VLPSOHPHQW�DQDORJXHV��FHWWH�DQDORJLH�QH�SHXW�SDV�rWUH�GXH�DX�KDVDUG��HW�QRXV�SRXYRQV�DIILUPHU�TX
LOV�RQW�YpFX�GDQV�GHV�FRQGLWLRQV�SDUHLOOHV���HQ�HQ�UHWURXYDQW�OHV� GpEULV�� QRXV� VHURQV� V�UV�� QRQ� VHXOHPHQW� TX
LO� D� SUpH[LVWp� XQ� JHUPH� DQDORJXH� j� FHOXL� G
R�� QRXV�YR\RQV�VRUWLU�GHV�rWUHV�VHPEODEOHV��PDLV�TXH�OD�WHPSpUDWXUH�H[WpULHXUH�Q
pWDLW�SDV�WURS�pOHYpH�SRXU�TXH�FH�JHUPH�S�W�VH�GpYHORSSHU��$XWUHPHQW�FHV�GpEULV�QH�SRXUUDLHQW�rWUH�TX
XQ�OXGXV�QDWXUDH��FRPPH�RQ�OH�FUR\DLW� DX� ;9,,H� VLqFOH��� HW� LO� HVW� LQXWLOH� GH� GLUH� TX
XQH� SDUHLOOH� FRQFOXVLRQ� FKRTXH� DEVROXPHQW� OD�UDLVRQ��/
H[LVWHQFH�GH�GpEULV�RUJDQLVpV�Q
HVW�G
DLOOHXUV�TX
XQ�FDV�H[WUrPH�SOXV�IUDSSDQW�TXH�OHV�DXWUHV��HW�VDQV�VRUWLU�GX�PRQGH�PLQpUDO��QRXV�DXULRQV�SX�FLWHU�GHV�H[HPSOHV�GX�PrPH�JHQUH��/H�JpRORJXH�SHXW�GRQF�FRQFOXUH�� Oj�R�� OH�PDWKpPDWLFLHQ�VHUDLW� LPSXLVVDQW��0DLV�RQ�YRLW�TX
LO�Q
HVW�SOXV�JDUDQWL�FRQWUH�OD�FRQWUDGLFWLRQ�FRPPH�O
pWDLW�OH�PDWKpPDWLFLHQ��6L�G
XQH�FLUFRQVWDQFH�XQLTXH��
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LO�FRQFOXW�j�GHV�FLUFRQVWDQFHV�DQWpULHXUHV�PXOWLSOHV���VL�O
pWHQGXH�GH�OD�FRQFOXVLRQ�HVW�HQ�TXHOTXH�VRUWH�SOXV�JUDQGH�TXH�FHOOH�GHV�SUpPLVVHV��LO�HVW�SRVVLEOH�TXH�FH�TXH�O
RQ�GpGXLUD�G
XQH�REVHUYDWLRQ�VH�WURXYH�HQ� GpVDFFRUG� DYHF� FH� TX
RQ� WLUHUD� G
XQH� DXWUH�� &KDTXH� IDLW� LVROp� GHYLHQW� SRXU� DLQVL� GLUH� XQ� FHQWUH�G
LUUDGLDWLRQ���GH�FKDFXQ�G
HX[� OH�PDWKpPDWLFLHQ�GpGXLVDLW�XQ�IDLW�XQLTXH��� OH�JpRORJXH�HQ�GpGXLW�GHV�IDLWV�PXOWLSOHV���GX�SRLQW�OXPLQHX[�TXL�OXL�HVW�GRQQp��LO�IDLW�XQ�GLVTXH�EULOODQW�SOXV�RX�PRLQV�pWHQGX���GHX[�SRLQWV�OXPLQHX[�OXL�GRQQHURQW�DORUV�GHX[�GLVTXHV�TXL�SRXUURQW�HPSLpWHU�O
XQ�VXU�O
DXWUH��G
R��OD�SRVVLELOLWp�G
XQ�FRQIOLW��3DU�H[HPSOH�V
LO�WURXYH�GDQV�XQH�FRXFKH�GHV�PROOXVTXHV�TXL�QH�SHXYHQW�YLYUH�DX�GHVVRXV�GH������ LO� FRQFOXUD�TXH� OHV�PHUV�GH�FH� WHPSV�pWDLHQW�FKDXGHV���PDLV�VL�HQVXLWH�XQ�GH�VHV�FROOqJXHV�GpFRXYUDLW�GDQV�OD�PrPH�VWUDWH�G
DXWUHV�DQLPDX[�TXH�WXHUDLW�XQH�WHPSpUDWXUH�VXSpULHXUH�j�����LO�FRQFOXUDLW�TXH�FHV�PHUV�pWDLHQW�IURLGHV��2Q�SHXW�DYRLU�GHV�UDLVRQV�G
HVSpUHU�TXH�OHV�REVHUYDWLRQV�QH�VH�FRQWUHGLURQW�SDV�HQ�IDLW��RX�TXH�OHV�FRQWUDGLFWLRQV�QH�VHURQW�SDV�LUUpGXFWLEOHV��PDLV�QRXV�QH�VRPPHV�SOXV�SRXU�DLQVL�GLUH�JDUDQWLV�FRQWUH�OH�ULVTXH�G
XQH�FRQWUDGLFWLRQ�SDU�OHV�UqJOHV�PrPHV�GH�OD�ORJLTXH�IRUPHOOH��(W�DORUV�RQ�SHXW�VH�GHPDQGHU�VL�HQ�UDLVRQQDQW�FRPPH�OHV�JpRORJXHV��RQ�QH�WRPEHUD�SDV�XQ�MRXU�GDQV�TXHOTXH�FRQVpTXHQFH�DEVXUGH��GH�VRUWH�TX
RQ�VHUD�REOLJp�GH�FRQFOXUH�j�OD�PXWDELOLWp�GHV�ORLV���,9��4X
RQ� PH� SHUPHWWH� LFL� XQH� GLJUHVVLRQ�� 1RXV� YHQRQV� GH� YRLU� TXH� OH� JpRORJXH� SRVVqGH� XQ�LQVWUXPHQW�TXL�PDQTXH�DX�PDWKpPDWLFLHQ�HW�TXL�OXL�SHUPHW�GH�FRQFOXUH�GX�SUpVHQW�DX�SDVVp��3RXUTXRL�OH�PrPH�LQVWUXPHQW�QH�QRXV�SHUPHW�LO�SDV�GH�FRQFOXUH�GX�SUpVHQW�j�O
DYHQLU�"�6L�MH�YRLV�XQ�KRPPH�GH�YLQJW� DQV�� MH� VXLV� V�U� TX
LO� D� IUDQFKL� WRXWHV� OHV� pWDSHV� GHSXLV� O
HQIDQFH� MXVTX
j� O
kJH� DGXOWH� HW� SDU�FRQVpTXHQW�TX
LO�Q
\�D�SDV�HX�GHSXLV�YLQJW�DQV�VXU�OD�7HUUH�XQ�FDWDFO\VPH�TXL�\�DLW�GpWUXLW� WRXWH�YLH��PDLV�FHOD�QH�PH�SURXYH�HQ�DXFXQH�IDoRQ�TX
LO�Q
\�HQ�DXUD�SDV�XQ�G
LFL�j�YLQJW�DQV��1RXV�DYRQV�SRXU�FRQQDvWUH� OH� SDVVp� GHV� DUPHV� TXL� QRXV�PDQTXHQW� TXDQG� LO� V
DJLW� GH� O
DYHQLU�� HW� F
HVW� SRXU� FHOD� TXH�O
DYHQLU�QRXV�DSSDUDvW�FRPPH�SOXV�P\VWpULHX[�TXH�OH�SDVVp��-H�QH�SXLV�P
HPSrFKHU�LFL�GH�PH�UHSRUWHU�j�XQ�DUWLFOH�TXH�M
DL�pFULW�VXU�OH�KDVDUG���M
\�UDSSHODLV�O
RSLQLRQ�GH�0��/DODQGH�TXL�DYDLW�GLW��DX�FRQWUDLUH��TXH��VL�O
DYHQLU�HVW�GpWHUPLQp�SDU�OH�SDVVp��OH�SDVVp�QH� O
HVW�SDV�SDU� O
DYHQLU��'
DSUqV� OXL�XQH�FDXVH�QH�SHXW�SURGXLUH�TX
XQ�HIIHW�� WDQGLV�TX
XQ�PrPH�HIIHW�SHXW� rWUH� SURGXLW� SDU� SOXVLHXUV� FDXVHV� GLIIpUHQWHV�� 6
LO� HQ� pWDLW� DLQVL�� FH� VHUDLW� OH� SDVVp� TXL� VHUDLW�P\VWpULHX[�HW�O
DYHQLU�TXL�VHUDLW�DLVp�j�FRQQDvWUH��-H� QH� SRXYDLV� DGRSWHU� FHWWH� RSLQLRQ�� PDLV� M
DL� PRQWUp� TXHOOH� DYDLW� SX� HQ� rWUH� O
RULJLQH�� /H�SULQFLSH�GH�&DUQRW�QRXV�PRQWUH�TXH�O
pQHUJLH��TXH�ULHQ�QH�SHXW�GpWUXLUH��HVW�VXVFHSWLEOH�GH�VH�GLVVLSHU��/HV� WHPSpUDWXUHV� WHQGHQW� j� V
pJDOLVHU�� OH�PRQGH� WHQG� YHUV� O
XQLIRUPLWp�� F
HVW�j�GLUH� YHUV� OD�PRUW��'H�JUDQGHV�GLIIpUHQFHV�GDQV�OHV�FDXVHV�QH�SURGXLVHQW�GRQF�TXH�GH�SHWLWHV�GLIIpUHQFHV�GDQV�OHV�HIIHWV��'qV�TXH� OHV� GLIIpUHQFHV� GDQV� OHV� HIIHWV� GHYLHQQHQW� WURS� IDLEOHV� SRXU� rWUH�REVHUYDEOHV�� QRXV�Q
DYRQV�SOXV�DXFXQ�PR\HQ�GH�FRQQDvWUH�OHV�GLIIpUHQFHV�TXL�RQW�H[LVWp�DXWUHIRLV�HQWUH�OHV�FDXVHV�TXL�OHXU�RQW�GRQQp�QDLVVDQFH��TXHOTXH�JUDQGHV�TXH�FHV�GLIIpUHQFHV�DLHQW�pWp��0DLV� F
HVW� MXVWHPHQW� SDUFH� TXH� WRXW� WHQG� YHUV� OD� PRUW� TXH� OD� YLH� HVW� XQH� H[FHSWLRQ� TX
LO� HVW�QpFHVVDLUH�G
H[SOLTXHU��4XH�GHV�FDLOORX[�URXODQWV�VRLHQW�DEDQGRQQpV�DX�KDVDUG�VXU�XQH�PRQWDJQH��LOV�ILQLURQW�WRXV�SDU�WRPEHU� GDQV� OD� YDOOpH��� VL� QRXV� HQ� UHWURXYRQV� XQ� WRXW� HQ�EDV�� FH� VHUD�XQ� HIIHW� EDQDO� HW� TXL�QH�QRXV�UHQVHLJQHUD�SDV�VXU� O
KLVWRLUH�DQWpULHXUH�GX�FDLOORX���QRXV�QH�SRXUURQV�SDV�VDYRLU�HQ�TXHO�SRLQW�GH�OD�PRQWDJQH�LO�D�pWp�G
DERUG�SODFp��0DLV�VL��SDU�KDVDUG��QRXV�UHQFRQWURQV�XQH�SLHUUH�GDQV�OH�YRLVLQDJH�GX�VRPPHW��QRXV�SRXUURQV�DIILUPHU�TX
HOOH�\�D�WRXMRXUV�pWp��SXLVTXH�GpV�TX
HOOH�VH�I�W�WURXYpH�VXU�OD�SHQWH��HOOH� H�W� URXOp� MXVTX
DX� IRQG��� HW� QRXV� OH� IHURQV� DYHF� G
DXWDQW� SOXV� GH� FHUWLWXGH� TXH� OH� FDV� HVW� SOXV�H[FHSWLRQQHO�HW�TX
LO�DYDLW�SOXV�GH�FKDQFHV�GH�QH�SDV�VH�SURGXLUH���9��-H�Q
DL�VRXOHYp�FHWWH�TXHVWLRQ�TX
LQFLGHPPHQW���HOOH�PpULWHUDLW�TX
RQ�\�UpIOpFKLW���PDLV�MH�QH�YHX[�SDV�PH� ODLVVHU�HQWUDvQHU� WURS� ORLQ�GH�PRQ�VXMHW��(VW�LO�SRVVLEOH�TXH� OHV�FRQWUDGLFWLRQV�GHV�JpRORJXHV�DPqQHQW�MDPDLV�OHV�VDYDQWV�j�FRQFOXUH�j�O
pYROXWLRQ�GHV�ORLV�"�2EVHUYRQV�G
DERUG�TXH�F
HVW�VHXOHPHQW�GDQV� OD� MHXQHVVH� GHV� 6FLHQFHV� TX
HOOHV� HPSORLHQW� OHV� UDLVRQQHPHQWV� SDU� DQDORJLH� GRQW� OD� JpRORJLH�DFWXHOOH�HVW�REOLJpH�GH�VH�FRQWHQWHU��¬�PHVXUH�TX
HOOHV�VH�GpYHORSSHQW��HOOHV�VH�UDSSURFKHQW�GH�O
pWDW�TXH�
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O
DVWURQRPLH�HW�OD�SK\VLTXH�VHPEOHQW�DYRLU�GpMj�DWWHLQW�HW�R��OHV�ORLV�VRQW�VXVFHSWLEOHV�G
rWUH�pQRQFpHV�GDQV�OH�ODQJDJH�PDWKpPDWLTXH��&H�MRXU�Oj��FH�TXH�QRXV�GLVLRQV�DX�GpEXW�GH�FH�WUDYDLO�UHGHYLHQGUD�YUDL�VDQV�UHVWULFWLRQ��2U�EHDXFRXS�GH�SHUVRQQHV�SHQVHQW�TXH�WRXWHV�OHV�VFLHQFHV�VRQW�DSSHOpHV�j�VXELU�SOXV�RX�PRLQV�YLWH�� HW� OHV�XQHV� DSUqV� OHV� DXWUHV�� OD�PrPH�pYROXWLRQ��6
LO� HQ�pWDLW� DLQVL�� OHV�GLIILFXOWpV�TXL�SRXUUDLHQW�VXUJLU�QH�VHUDLHQW�TXH�SURYLVRLUHV��HOOHV�VHUDLHQW�GHVWLQpHV�j�V
pYDQRXLU�GqV�TXH�OHV�VFLHQFHV�VHUDLHQW�VRUWLHV�GH�O
HQIDQFH��0DLV�QRXV�Q
DYRQV�SDV�EHVRLQ�G
DWWHQGUH�FHW�LQFHUWDLQ�DYHQLU��(Q�TXRL�FRQVLVWH�OH�UDLVRQQHPHQW�SDU�DQDORJLH�GX�JpRORJXH�"�8Q�IDLW�JpRORJLTXH�OXL�SDUDvW�WHOOHPHQW�VHPEODEOH�j�XQ�IDLW�DFWXHO�TX
LO�QH�VDXUDLW�DWWULEXHU�FHWWH�VLPLOLWXGH�DX�KDVDUG��,O�QH�FURLW�SRXYRLU�O
H[SOLTXHU�TX
HQ�VXSSRVDQW�TXH�FHV�GHX[�IDLWV�VH�VRLHQW�SURGXLWV�GDQV�GHV�FRQGLWLRQV�WRXW�j�IDLW�LGHQWLTXHV��(W�LO�LUDLW�LPDJLQHU�TXH�OHV�FRQGLWLRQV�pWDLHQW� LGHQWLTXHV�� VDXI� FH� SRLQW� GH� GpWDLO� TXH� OHV� ORLV� GH� OD� QDWXUH� D\DQW� YDULp� GDQV� O
LQWHUYDOOH�� OH�PRQGH� WRXW�HQWLHU�DXUDLW�HQWLqUHPHQW�FKDQJp�DX�SRLQW�GH�GHYHQLU�PpFRQQDLVVDEOH�� ,O�DIILUPHUDLW�G
XQ�F{Wp� TXH� OD� WHPSpUDWXUH� D� G�� UHVWHU� OD� PrPH�� DORUV� TXH� SDU� VXLWH� GX� ERXOHYHUVHPHQW� GH� WRXWH� OD�SK\VLTXH��OHV�HIIHWV�GH�OD�WHPSpUDWXUH�VHUDLHQW�GHYHQXV�WRXW�GLIIpUHQWV��GH�VRUWH�TXH�OH�PRW�PrPH�GH�WHPSpUDWXUH�DXUDLW�SHUGX�WRXWH�HVSqFH�GH�VHQV��e YLGHPPHQW��TXRL�TX
LO�DUULYH��FH�QH�VHUD�MDPDLV�j�XQH�SDUHLOOH�FRQFHSWLRQ�TX
LO�V
DUUrWHUD��/D�IDoRQ�GRQW�LO�FRQoRLW�OD�ORJLTXH�V
\�RSSRVH�DEVROXPHQW���9,��(W�VL�O
KXPDQLWp�GHYDLW�GXUHU�SOXV�ORQJWHPSV�TXH�QRXV�QH�O
DYRQV�VXSSRVp��DVVH]�ORQJWHPSV�SRXU�YRLU� OHV� ORLV� pYROXHU� VRXV� VHV�\HX[�"�2X�ELHQ� HQFRUH� VL�HOOH�YHQDLW�j�DFTXpULU�GHV� LQVWUXPHQWV�DVVH]�GpOLFDWV� SRXU� TXH� FHWWH� YDULDWLRQ�� WRXWH� OHQWH� TX
HOOH� VRLW�� GHYLHQQH� VHQVLEOH� DSUqV� TXHOTXHV�JpQpUDWLRQV�"� &H� QH� VHUDLW� SOXV� DORUV� SDU� LQGXFWLRQ�� SDU� LQIpUHQFH� TXH� QRXV� FRQQDvWULRQV� OHV�FKDQJHPHQWV�GHV�ORLV��FH�VHUDLW�SDU�REVHUYDWLRQ�GLUHFWH��/HV�UDLVRQQHPHQWV�SUpFpGHQWV�QH�SHUGUDLHQW�LOV�SDV� WRXWH� YDOHXU�"� /HV�PpPRLUHV� R�� VHUDLHQW� UHODWpHV� OHV� H[SpULHQFHV� GH� QRV� GHYDQFLHUV� QH� VHUDLHQW�HQFRUH�TXH�GHV�YHVWLJHV�GX�SDVVp��TXL�QH�QRXV�GRQQHUDLHQW�GH�FH�SDVVp�TX
XQH�FRQQDLVVDQFH�LQGLUHFWH��/HV�YLHX[�GRFXPHQWV�VRQW�SRXU�O
KLVWRULHQ�FH�TXH�OHV�IRVVLOHV�VRQW�SRXU�OH�JpRORJXH��HW�OHV�RXYUDJHV�GHV�VDYDQWV�G
DXWUHIRLV�QH�VHUDLHQW�TXH�GH�YLHX[�GRFXPHQWV��,OV�QH�QRXV�UHQVHLJQHUDLHQW�VXU�OD�SHQVpH�GH�FHV�VDYDQWV�TXH�GDQV�OD�PHVXUH�R��OHV�KRPPHV�G
DXWUHIRLV�VHUDLHQW�VHPEODEOHV�j�QRXV��6L�OHV�ORLV�GX�PRQGH�YHQDLHQW�j�FKDQJHU��WRXWHV�OHV�SDUWLHV�GH�O
XQLYHUV�HQ�VXELUDLHQW�OH�FRQWUHFRXS�HW�O
KXPDQLWp�Q
\�VDXUDLW�pFKDSSHU���HQ�DGPHWWDQW�TX
HOOH�S�W�VXUYLYUH�GDQV�XQ�PLOLHX�QRXYHDX��LO�IDXGUDLW�ELHQ�TX
HOOH�FKDQJHkW�SRXU�V
\�DGDSWHU��(W�DORUV�OH�ODQJDJH�GHV�KRPPHV�G
DXWUHIRLV�QRXV�GHYLHQGUDLW�LQFRPSUpKHQVLEOH���OHV�PRWV�GRQW� LOV� VH� VHUYDLHQW�Q
DXUDLHQW�SOXV�GH� VHQV�SRXU�QRXV��RX�HQ�DXUDLHQW�XQ�DXWUH�TXH�SRXU�HX[��1
HVW�FH�SDV�GpMj� FH�TXL�DUULYH��DX�ERXW�GH�TXHOTXHV�VLqFOHV��ELHQ�TXH� OHV� ORLV�GH� OD�SK\VLTXH�VRLHQW�GHPHXUpHV�LPPXDEOHV�"�(W� DORUV� QRXV� UHWRPERQV� WRXMRXUV� GDQV� OH�PrPH�GLOHPPH��� RX� ELHQ� OHV�GRFXPHQWV�G
DXWUHIRLV�VHURQW�UHVWpV�SDUIDLWHPHQW�FODLUV�SRXU�QRXV��HW�FH�VHUD�DORUV�TXH�OH�PRQGH�HVW�UHVWp�OH�PrPH��HW�LOV�QH�SRXUURQW�QRXV�DSSUHQGUH�DXWUH�FKRVH���RX�ELHQ�LOV�VHURQW�GHYHQXV�GHV�pQLJPHV�LQGpFKLIIUDEOHV��HW�LOV�QH�SRXUURQW�ULHQ�QRXV�DSSUHQGUH�GX�WRXW��SDV�PrPH�TXH�OHV�ORLV�RQW�pYROXp���QRXV�VDYRQV�DVVH]�TX
LO�Q
HQ�IDXW�SDV�WDQW�SRXU�TX
LOV�VRLHQW�SRXU�QRXV�OHWWUH�PRUWH��'
DLOOHXUV� OHV� KRPPHV�G
DXWUHIRLV�� FRPPH�QRXV�PrPHV��Q
DXURQW� MDPDLV� HX�GHV� ORLV�QDWXUHOOHV�TX
XQH� FRQQDLVVDQFH� IUDJPHQWDLUH�� 1RXV� WURXYHULRQV� WRXMRXUV� ELHQ� PR\HQ� GH� UDFFRUGHU� FHV� GHX[�IUDJPHQWV�PrPH�V
LOV�pWDLHQW�UHVWpV�LQWDFWV���j�SOXV�IRUWH�UDLVRQ�V
LO�QH�QRXV�UHVWH�GX�SOXV�DQFLHQ�TX
XQH�LPDJH�DIIDLEOLH��LQFHUWDLQH�HW�j�GHPL�HIIDFpH�� 9,,��3ODoRQV�QRXV�PDLQWHQDQW�j�XQ�DXWUH�SRLQW�GH�YXH��/HV�ORLV�TXH�QRXV�GRQQH�O
REVHUYDWLRQ�GLUHFWH�QH� VRQW� MDPDLV� TXH� GHV� UpVXOWDQWHV�� 3UHQRQV� SDU� H[HPSOH� OD� ORL� GH� 0DULRWWH�� 3RXU� OD� SOXSDUW� GHV�SK\VLFLHQV��FH�Q
HVW�TX
XQH�FRQVpTXHQFH�GH�OD�WKpRULH�FLQpWLTXH�GHV�JD]���OHV�PROpFXOHV�JD]HXVHV�VRQW�DQLPpHV�GH�YLWHVVHV�FRQVLGpUDEOHV��HOOHV�GpFULYHQW�GHV�WUDMHFWRLUHV�FRPSOLTXpHV�GRQW�RQ�SRXUUDLW�pFULUH�O
pTXDWLRQ�H[DFWH� VL� O
RQ�VDYDLW� VXLYDQW�TXHOOHV� ORLV�HOOHV� V
DWWLUHQW�RX�VH�UHSRXVVHQW�PXWXHOOHPHQW�(Q�UDLVRQQDQW�VXU�FHV�WUDMHFWRLUHV�G
DSUqV�OHV�UqJOHV�GX�FDOFXO�GHV�SUREDELOLWpV��RQ�DUULYH�j�GpPRQWUHU�TXH�OD�GHQVLWp�G
XQ�JD]�HVW�SURSRUWLRQQHOOH�j�VD�SUHVVLRQ��/HV� ORLV� TXL� UpJLVVHQW� OHV� FRUSV� REVHUYDEOHV� QH� VHUDLHQW� GRQF� TXH� GHV� FRQVpTXHQFHV� GHV� ORLV�PROpFXODLUHV��
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/HXU�VLPSOLFLWp�QH�VHUDLW�TX
DSSDUHQWH�HW�FDFKHUDLW�XQH�UpDOLWp�H[WUrPHPHQW�FRPSOH[H�SXLVTXH�OD�FRPSOH[LWp�HQ�VHUDLW�PHVXUpH�SDU�OH�QRPEUH�PrPH�GHV�PROpFXOHV��0DLV�F
HVW�MXVWHPHQW�SDUFH�TXH�FH�QRPEUH� HVW� WUqV� JUDQG� TXH� OHV� GLYHUJHQFHV� GH� GpWDLO� VH� FRPSHQVHUDLHQW�� PXWXHOOHPHQW� HW� TXH� QRXV�FURLULRQV�j�O
KDUPRQLH��(W�OHV�PROpFXOHV�HOOHV�PrPHV�VRQW�SHXW�rWUH�GHV�PRQGHV���OHXUV�ORLV�QH�VRQW�SHXW�rWUH�DXVVL�TXH�GHV�UpVXOWDQWHV��HW�SRXU�HQ�WURXYHU�OD�UDLVRQ��LO�IDXGUDLW�GHVFHQGUH�MXVTX
DX[�PROpFXOHV�GHV�PROpFXOHV��VDQV�TX
RQ�VDFKH�R��O
RQ�ILQLUD�SDU�V
DUUrWHU��/HV�ORLV�REVHUYDEOHV�DORUV�GpSHQGHQW�GH�GHX[�FKRVHV��OHV�ORLV�PROpFXODLUHV�HW�O
DJHQFHPHQW�GHV�PROpFXOHV��&H�VRQW�OHV�ORLV�PROpFXODLUHV�TXL�MRXLVVHQW�GH�O
LPPXWDELOLWp�SXLVTXH�FH�VRQW�OHV�YUDLHV�ORLV�HW�TXH�OHV�DXWUHV�QH�VRQW�TXH�GHV�DSSDUHQFHV��0DLV�O
DJHQFHPHQW�GHV�PROpFXOHV�SHXW�FKDQJHU�HW�DYHF�OXL�OHV�ORLV�REVHUYDEOHV��(W�FH�VHUDLW�XQH�UDLVRQ�GH�FURLUH�j�O
pYROXWLRQ�GHV�ORLV���9,,,�-H� VXSSRVH� XQ� PRQGH� GRQW� OHV� GLYHUVHV� SDUWLHV� SRVVqGHQW� XQH� FRQGXFWLELOLWp� FDORULILTXH� VL�SDUIDLWH�TX
HOOHV�VH�PDLQWLHQQHQW�FRQVWDPPHQW�HQ�pTXLOLEUH�GH�WHPSpUDWXUH��/HV�KDELWDQWV�GH�FH�PRQGH�Q
DXUDLHQW� DXFXQH� LGpH� GH� FH� TXH� QRXV� DSSHORQV� GLIIpUHQFH� GH� WHPSpUDWXUH��� GDQV� OHXUV� WUDLWpV� GH�SK\VLTXH��LO�Q
\�DXUDLW�SDV�GH�FKDSLWUH�FRQVDFUp�j�OD�WKHUPRPpWULH��$�SDUW�FHOD�FHV�WUDLWpV��SRXUUDLHQW�rWUH�DVVH]�FRPSOHWV�HW�LOV�HQVHLJQHUDLHQW�XQH�IRXOH�GH�ORLV��EHDXFRXS�SOXV�VLPSOHV�PrPH�TXH�OHV�Q{WUHV��,PDJLQRQV�PDLQWHQDQW�TXH�FH�PRQGH�VH�UHIURLGLVVH�OHQWHPHQW�SDU�UD\RQQHPHQW���OD�WHPSpUDWXUH�\�UHVWHUD�SDUWRXW�XQLIRUPH��PDLV�HOOH�GLPLQXHUD�DYHF�OH�WHPSV��-H�VXSSRVH�TX
XQ�GH�VHV�KDELWDQWV�WRPEH�HQ� OpWKDUJLH� HW� VH� UpYHLOOH� DX� ERXW� GH� TXHOTXHV� VLqFOHV��� QRXV� DGPHWWURQV�� SXLVTXH� QRXV� DYRQV� GpMj�VXSSRVp�WDQW�GH�FKRVHV��TX
LO�SXLVVH�YLYUH�GDQV�XQ�PRQGH�SOXV�IURLG�HW�TX
LO�DLW�FRQVHUYp�OH�VRXYHQLU�GHV�FKRVHV�G
DXWUHIRLV��,O�YHUUD�TXH�VHV�GHVFHQGDQWV�IRQW�HQFRUH�GHV�WUDLWpV�GH�SK\VLTXH��TX
LOV�FRQWLQXHQW�j�QH�SDV�SDUOHU�GH�WKHUPRPpWULH��PDLV�TXH�OHV�ORLV�TX
LOV�HQVHLJQHQW�VRQW�WUqV�GLIIpUHQWHV�GH�FHOOHV�TX
LO�D�FRQQXHV��3DU�H[HPSOH�RQ�OXL�D�DSSULV�TXH�O
HDX�ERXW�VRXV�XQH�SUHVVLRQ�GH����PLOOLPqWUHV�GH�PHUFXUH��HW�OHV� QRXYHDX[� SK\VLFLHQV�REVHUYHURQW�TXH�SRXU� OD� IDLUH�ERXLOOLU� LO� IDXW� DEDLVVHU� OD�SUHVVLRQ� MXVTX
j���PLOOLPqWUHV��7HO�FRUSV�TX
LO�D�FRQQX�DXWUHIRLV�OLTXLGH�QH�VH�SUpVHQWHUD�SOXV�TX
j�O
pWDW�VROLGH�HW�DLQVL�GH�VXLWH��/HV�UHODWLRQV�PXWXHOOHV�GHV�GLYHUVHV�SDUWLHV�GH�O
XQLYHUV�GpSHQGHQW�WRXWHV�GH�OD�WHPSpUDWXUH�HW�GqV�TX
HOOH�FKDQJH��WRXW�HVW�ERXOHYHUVp��(K� ELHQ�� VDYRQV�QRXV� V
LO� Q
\� D�SDV�TXHOTXH� HQWLWp�SK\VLTXH�� DXVVL� LQFRQQXH�SRXU�QRXV�TXH� OD�WHPSpUDWXUH� SRXU� OHV� KDELWDQWV� GH� FH�PRQGH� GH� IDQWDLVLH�"� 6DYRQV�QRXV� VL� FHWWH� HQWLWp� QH� YDULH� SDV�FRQVWDPPHQW� FRPPH� OD� WHPSpUDWXUH� G
XQ� JOREH� TXL� SHUG� VD� FKDOHXU� SDU� UD\RQQHPHQW�� HW� VL� FHWWH�YDULDWLRQ�Q
HQWUDvQH�SDV�FHOOH�GH�WRXWHV�OHV�ORLV�"� �,;��5HYHQRQV�j�QRWUH�PRQGH�LPDJLQDLUH�HW�GHPDQGRQV�QRXV�VL�VHV�KDELWDQWV�QH�SRXUUDLHQW�SDV��VDQV�UHQRXYHOHU�O
KLVWRLUH�GHV�GRUPDQWV�G
e SKqVH��V
DSHUFHYRLU�GH�FHWWH�pYROXWLRQ��6DQV�GRXWH��VL�SDUIDLWH�TXH�VRLW�OD�FRQGXFWLELOLWp�FDORULILTXH�VXU�OHXU�SODQqWH��HOOH�QH�VHUDLW�SDV�DEVROXH��GH�VRUWH�TXH�GHV�GLIIpUHQFHV�GH� WHPSpUDWXUH� H[WUrPHPHQW� OpJqUHV� \� VHUDLHQW� HQFRUH� SRVVLEOHV�� (OOHV� pFKDSSHUDLHQW� ORQJWHPSV� j�O
REVHUYDWLRQ�� PDLV� LO� YLHQGUDLW� SHXW�rWUH� XQ� MRXU� R�� RQ� LPDJLQHUDLW� GHV� DSSDUHLOV� GH� PHVXUH� SOXV�VHQVLEOHV�HW�R��XQ�SK\VLFLHQ�GH�JpQLH�PHWWUDLW�HQ�pYLGHQFH�FHV�GLIIpUHQFHV�SUHVTXH�LPSHUFHSWLEOHV��8QH�WKpRULH�V
pGLILHUDLW��RQ�YHUUDLW�TXH�FHV�pFDUWV�GH�WHPSpUDWXUH�RQW�XQH�LQIOXHQFH�VXU�WRXV�OHV�SKpQRPqQHV�SK\VLTXHV�� HW� ILQDOHPHQW�TXHOTXH�SKLORVRSKH��GRQW� OHV�YXHV�SDUDvWUDLHQW�KDVDUGpHV�HW� WpPpUDLUHV�j� OD�SOXSDUW�GH�VHV�FRQWHPSRUDLQV��DIILUPHUDLW�TXH�OD�WHPSpUDWXUH�PR\HQQH�GH�O
XQLYHUV�D�SX�YDULHU�GDQV�OH�SDVVp�HW�DYHF�HOOH�WRXWHV�OHV�ORLV�FRQQXHV��1H�SRXUULRQV�QRXV�IDLUH�QRXV�DXVVL�TXHOTXH�FKRVH�GH�SDUHLO�"�3DU�H[HPSOH�OHV�ORLV�IRQGDPHQWDOHV�GH� OD� 0pFDQLTXH� RQW� pWp� ORQJWHPSV� FRQVLGpUpHV� FRPPH� DEVROXHV�� $XMRXUG
KXL� FHUWDLQV� SK\VLFLHQV�GLVHQW�TX
HOOHV�GRLYHQW�rWUH�PRGLILpHV��RX�SOXW{W�pODUJLHV���TX
HOOHV�QH�VRQW�DSSUR[LPDWLYHPHQW�YUDLHV�TXH� SRXU� OHV� YLWHVVHV� DX[TXHOOHV� QRXV� VRPPHV� DFFRXWXPpV��� TX
HOOHV� FHVVHUDLHQW� GH� O
rWUH� SRXU� GHV�YLWHVVHV� FRPSDUDEOHV� j� FHOOH� GH� OD� OXPLqUH��� HW� LOV� DSSXLHQW� OHXU� PDQLqUH� GH� YRLU� VXU� FHUWDLQHV�H[SpULHQFHV�IDLWHV�DX�PR\HQ�GX�UDGLXP��/HV�DQFLHQQHV� ORLV�GH� OD�'\QDPLTXH�Q
HQ�UHVWHQW�SDV�PRLQV�SUDWLTXHPHQW� YUDLHV� SRXU� OH� PRQGH� TXL� QRXV� HQWRXUH�� 0DLV� QH� SRXUUDLW�RQ� SDV� GLUH� DYHF� TXHOTXH�DSSDUHQFH�GH�UDLVRQ�TXH�SDU�VXLWH�GH�OD�GLVVLSDWLRQ�FRQVWDQWH�GH�O
pQHUJLH��OHV�YLWHVVHV�GHV�FRUSV�RQW�G��WHQGUH�j�GLPLQXHU��SXLVTXH�OHXU�IRUFH�YLYH�WHQGDLW�j�VH�WUDQVIRUPHU�HQ�FKDOHXU���TX
HQ�UHPRQWDQW�DVVH]�
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ORLQ�GDQV�OH�SDVVp��RQ�WURXYHUDLW�XQH�pSRTXH�R��OHV�YLWHVVHV�FRPSDUDEOHV�j�FHOOH�GH�OD�OXPLqUH�Q
pWDLHQW�SDV�H[FHSWLRQQHOOHV��R��SDU�VXLWH�OHV�ORLV�FODVVLTXHV�GH�OD�'\QDPLTXH�Q
pWDLHQW�SDV�HQFRUH�YUDLHV�"�6XSSRVRQV�G
DXWUH�SDUW�TXH�OHV�ORLV�REVHUYDEOHV�QH�VRLHQW�TXH�GHV�UpVXOWDQWHV��GpSHQGDQW�j�OD�IRLV�GHV�ORLV�PROpFXODLUHV�HW�GH�O
DJHQFHPHQW�GHV�PROpFXOHV���TXDQG�OHV�SURJUqV�GH�OD�6FLHQFH�QRXV�DXURQW�IDPLOLDULVpV� DYHF� FHWWH� GpSHQGDQFH�� QRXV� SRXUURQV� VDQV� GRXWH� FRQFOXUH�� TX
HQ� YHUWX�PrPH� GHV� ORLV�PROpFXODLUHV��O
DJHQFHPHQW�GHV�PROpFXOHV�D�G��rWUH�DXWUHIRLV�GLIIpUHQW�GH�FH�TX
LO�HVW�DXMRXUG
KXL��HW�SDU�FRQVpTXHQW� TXH� OHV� ORLV� REVHUYDEOHV� Q
RQW� SDV� WRXMRXUV� pWp� OHV�PrPHV��1RXV� FRQFOXULRQV� GRQF� j� OD�YDULDELOLWp� GHV� ORLV�� PDLV�� TX
RQ� OH� UHPDUTXH� ELHQ�� FH� VHUDLW� HQ� YHUWX� PrPH� GX� SULQFLSH� GH� OHXU�LPPXWDELOLWp��1RXV�DIILUPHULRQV�TXH�OHV�ORLV�DSSDUHQWHV�RQW�FKDQJp��PDLV�FH�VHUDLW�SDUFH�TXH�OHV�ORLV�PROpFXODLUHV��TXH�QRXV�UHJDUGHULRQV�GpVRUPDLV�FRPPH�OHV�YUDLHV�ORLV��VHUDLHQW�SURFODPpHV�LPPXDEOHV���;��$LQVL�LO�Q
HVW�SDV�XQH�VHXOH�ORL�TXH�QRXV�SRXYRQV�pQRQFHU�DYHF�OD�FHUWLWXGH�TX
HOOH�D�WRXMRXUV�pWp�YUDLH�GDQV�OH�SDVVp�DYHF�OD�PrPH�DSSUR[LPDWLRQ�TX
DXMRXUG
KXL��MH�GLUDL�SOXV��DYHF�OD�FHUWLWXGH�TX
RQ�QH�SRXUUD� MDPDLV� GpPRQWUHU� TX
HOOH� D� pWp� IDXVVH� DXWUHIRLV�� (W� QpDQPRLQV�� LO� Q
\� D� ULHQ� Oj� TXL� SXLVVH�HPSrFKHU�OH�VDYDQW�GH�JDUGHU�VD�IRL�DX�SULQFLSH�GH�O
LPPXWDELOLWp��SXLVTXH�DXFXQH�ORL�QH�SRXUUD�MDPDLV�GHVFHQGUH�DX�UDQJ�GH� ORL� WUDQVLWRLUH��TXH�SRXU�rWUH�UHPSODFpH�SDU�XQH�DXWUH�ORL�SOXV�JpQpUDOH�HW�SOXV�FRPSUpKHQVLYH��� TX
HOOH� QH� GHYUD�PrPH� VD� GLVJUkFH� TX
j� O
DYqQHPHQW�GH� FHWWH� ORL� QRXYHOOH�� GH� VRUWH�TX
LO�Q
\�DXUD�SDV�HX�G
LQWHUUqJQH�HW�TXH�OHV�SULQFLSHV�UHVWHURQW�VDXIV���TXH�FH�VHUD�SDU�HX[�TXH�VH�IHURQW�OHV�FKDQJHPHQWV�HW�TXH�FHV�UpYROXWLRQV�PrPHV�SDUDvWURQW�HQ�rWUH�XQH�FRQILUPDWLRQ�pFODWDQWH��,O�Q
DUULYHUD�PrPH�SDV�TX
RQ�FRQVWDWH�GHV�YDULDWLRQV�SDU�O
H[SpULHQFH�RX�SDU�O
LQGXFWLRQ�HW�TX
RQ�OHV�H[SOLTXHUD�DSUqV�FRXS�HQ�FKHUFKDQW�j�WRXW�IDLUH�UHQWUHU�GDQV�XQH�V\QWKqVH�SOXV�RX�PRLQV�DUWLILFLHOOH��1RQ��FH�VHUD�OD�V\QWKqVH�TXL�YLHQGUD�G
DERUG��HW�VL�QRXV�DGPHWWRQV�GHV�YDULDWLRQV��FH�VHUD�SRXU�QH�SDV�OD�GpUDQJHU�� �;,�-XVTX
LFL�QRXV�Q
DYRQV�SDV�VHPEOp�QRXV�LQTXLpWHU�GH�VDYRLU�VL� OHV�ORLV�YDULHQW�UpHOOHPHQW��PDLV�VHXOHPHQW�VL�OHV�KRPPHV�SHXYHQW�OHV�FURLUH�YDULDEOHV��/HV�ORLV�FRQVLGpUpHV�FRPPH�H[LVWDQW�HQ�GHKRUV�GH�O
HVSULW�TXL�OHV�FUpH�RX�TXL�OHV�REVHUYH�VRQW�HOOHV�LPPXDEOHV�HQ�VRL�"�1RQ�VHXOHPHQW�OD�TXHVWLRQ�HVW�LQVROXEOH��PDLV�HOOH�Q
D�DXFXQ�VHQV��$�TXRL�ERQ�VH�GHPDQGHU�VL�GDQV�OH�PRQGH�GHV�FKRVHV�HQ�VRL�OHV�ORLV�SHXYHQW�YDULHU�DYHF�OH�WHPSV��DORUV�TXH�GDQV�XQ�SDUHLO�PRQGH��OH�PRW�GH�WHPSV�HVW�SHXW�rWUH�YLGH�GH�VHQV�"�'H�FH�TXH�FH�PRQGH�HVW��QRXV�QH�SRXYRQV�ULHQ�GLUH��QL�ULHQ�SHQVHU��PDLV�VHXOHPHQW�GH�FH�TX
LO�SDUDvW�RX�SRXUUDLW�SDUDvWUH�j�GHV�LQWHOOLJHQFHV�TXL�QH�GLIIpUHUDLHQW�SDV�WURS�GH�OD�Q{WUH��/D�TXHVWLRQ�DLQVL�SRVpH�FRPSRUWH�XQH�VROXWLRQ��6L�QRXV�HQYLVDJHRQV�GHX[�HVSULWV�VHPEODEOHV�DX�Q{WUH�REVHUYDQW�O
XQLYHUV�j�GHX[�GDWHV�GLIIpUHQWHV��VpSDUpHV�SDU�H[HPSOH�SDU�GHV�PLOOLRQV�G
DQQpHV��FKDFXQ�GH�FHV�HVSULWV�EkWLUD�XQH�VFLHQFH��TXL�VHUD�XQ�V\VWqPH�GH�ORLV�GpGXLWHV�GHV�IDLWV�REVHUYpV��,O�HVW�SUREDEOH�TXH�FHV�VFLHQFHV�VHURQW�WUqV�GLIIpUHQWHV�HW�HQ�FH�VHQV�RQ�SRXUUDLW�GLUH�TXH�OHV�ORLV�RQW�pYROXp��0DLV�TXHOTXH�JUDQG�TXH�VRLW�O
pFDUW��RQ�SRXUUD�WRXMRXUV�FRQFHYRLU�XQH�LQWHOOLJHQFH�GH�PrPH�QDWXUH�HQFRUH�TXH�OD�Q{WUH��PDLV�GH�SRUWpH�EHDXFRXS�SOXV�JUDQGH��RX�DSSHOpH�j�XQH�YLH�SOXV�ORQJXH��TXL�VHUD�FDSDEOH�GH�IDLUH�OD�V\QWKqVH�HW�GH� UpXQLU� GDQV� XQH� IRUPXOH� XQLTXH�� SDUIDLWHPHQW� FRKpUHQWH�� OHV� GHX[� IRUPXOHV� IUDJPHQWDLUHV� HW�DSSURFKpHV�DX[TXHOOHV�OHV�GHX[�FKHUFKHXUV�pSKpPqUHV�pWDLHQW�SDUYHQXV�GDQV�OH�SHX�GH�WHPSV�GRQW�LOV�GLVSRVDLHQW��3RXU�HOOH��OHV�ORLV�Q
DXURQW�SDV�FKDQJp��OD�VFLHQFH�VHUD�LPPXDEOH��FH�VHURQW�VHXOHPHQW�OHV�VDYDQWV�TXL�DXURQW�pWp�LPSDUIDLWHPHQW�LQIRUPpV��3RXU�SUHQGUH�XQH�FRPSDUDLVRQ�JpRPpWULTXH��VXSSRVRQV�TX
RQ�SXLVVH�UHSUpVHQWHU�OHV�YDULDWLRQV�GX�PRQGH�SDU�XQH�FRXUEH�DQDO\WLTXH��&KDFXQ�GH�QRXV�QH�SHXW�YRLU�TX
XQ�WUqV�SHWLW�DUF�GH�FHWWH�FRXUEH���V
LO�OH�FRQQDLVVDLW�H[DFWHPHQW��FHOD�OXL�VXIILUDLW�SRXU�pWDEOLU�O
pTXDWLRQ�GH�OD�FRXUEH��HW�SRXU�SRXYRLU�OD�SURORQJHU�LQGpILQLPHQW��0DLV�LO�Q
D�GH�FHW�DUF�TX
XQH�FRQQDLVVDQFH�LPSDUIDLWH�HW�LO�SHXW�VH�WURPSHU�VXU�FHWWH�pTXDWLRQ��� V
LO� FKHUFKH�j�SURORQJHU� OD�FRXUEH�� OH� WUDLW�TX
LO� WUDFHUD�V
pFDUWHUD�GH� OD�FRXUEH�UpHOOH�G
DXWDQW�SOXV�TXH�O
DUF�FRQQX�VHUD�PRLQV�pWHQGX��HW�TX
RQ�YRXGUD�SRXVVHU�SOXV�ORLQ�OH�SURORQJHPHQW�GH�FHW� DUF�� 8Q� DXWUH� REVHUYDWHXU� QH� FRQQDvWUD� TX
XQ� DXWUH� DUF� HW� QH� OH� FRQQDvWUD� QRQ� SOXV�TX¶LPSDUIDLWHPHQW��3RXU� SHX� TXH� OHV� GHX[� WUDYDLOOHXUV� VRLHQW� ORLQ� O
XQ� GH� O
DXWUH�� FHV� GHX[� SURORQJHPHQWV� TX
LOV�WUDFHURQW�QH�VH�UDFFRUGHURQW�SDV���PDLV�FHOD�QH�SURXYH�SDV�TX
XQ�REVHUYDWHXU�j�OD�YXH�SOXV�ORQJXH��TXL�DSHUFHYUDLW�GLUHFWHPHQW�XQH�SOXV�JUDQGH�ORQJXHXU�GH�FRXUEH��GH�IDoRQ�j�HPEUDVVHU�j�OD�IRLV�FHV�GHX[�
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DUFV�� QH� VHUDLW� SDV� HQ� pWDW� G
pFULUH� XQH� pTXDWLRQ� SOXV� H[DFWH� HW� TXL� FRQFLOLHUDLW� OHXUV� IRUPXOHV�GLYHUJHQWHV��� HW�PrPH�� TXHOTXH� FDSULFLHXVH� TXH� VRLW� OD� FRXUEH� UpHOOH�� LO� \� DXUD� WRXMRXUV� XQH� FRXUEH�DQDO\WLTXH��TXL�VXU�XQH�ORQJXHXU�DXVVL�JUDQGH�TX
RQ�YRXGUD��V
HQ�pFDUWHUD�DXVVL�SHX�TX
RQ�YRXGUD��6DQV� GRXWH� ELHQ� GHV� OHFWHXUV� VHURQW� FKRTXpV� GH� YRLU� TX
j� WRXW� LQVWDQW� MH� VHPEOH� UHPSODFHU� OH�PRQGH�SDU�XQ�V\VWqPH�GH�V\PEROHV�VLPSOHV��&H�Q
HVW�SDV�VLPSOHPHQW�SDU�KDELWXGH�SURIHVVLRQQHOOH�GH�PDWKpPDWLFLHQ���OD�QDWXUH�GH�PRQ�VXMHW�P
LPSRVDLW�DEVROXPHQW�FHWWH�DWWLWXGH��/H�PRQGH�EHUJVRQLHQ�Q
D�SDV�GH�ORLV���FH�TXL�SHXW�HQ�DYRLU��F
HVW�VLPSOHPHQW�O
LPDJH�SOXV�RX�PRLQV�GpIRUPpH�TXH�OHV�VDYDQWV�V
HQ�IRQW��4XDQG�RQ�GLW�TXH�OD�QDWXUH�HVW�JRXYHUQpH�SDU�GHV�ORLV��RQ�HQWHQG�TXH�FH�SRUWUDLW�HVW�HQFRUH�DVVH]�UHVVHPEODQW��&
HVW� GRQF� VXU� OXL� HW� VXU� OXL� VHXOHPHQW�TXH�QRXV�GHYLRQV� UDLVRQQHU�� VRXV�SHLQH�GH�YRLU�V
pYDQRXLU�O
LGpH�PrPH�GH�ORL�TXL�pWDLW�O
REMHW�GH�QRWUH�pWXGH��2U�FHWWH�LPDJH�HVW�GpPRQWDEOH���RQ�SHXW�OD�GLVVpTXHU� HQ� pOpPHQWV�� \� GLVWLQJXHU� GHV� LQVWDQWV� H[WpULHXUV� OHV� XQV� DX[� DXWUHV�� GHV� SDUWLHV�LQGpSHQGDQWHV��4XH�VL�M
DL�VLPSOLILp�SDUIRLV�j�RXWUDQFH�HW�UpGXLW�FHV�pOpPHQWV�j�XQ�WURS�SHWLW�QRPEUH��FH�Q
HVW� Oj� TX
XQH� DIIDLUH� GH� GHJUp��� FHOD� QH� FKDQJHDLW� ULHQ� j� OD� QDWXUH� GH�PHV� UDLVRQQHPHQWV� HW� j� OHXU�SRUWpH���O
H[SRVLWLRQ�HQ�GHYHQDLW�VLPSOHPHQW�SOXV�EUqYH��
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&+$3,75(�,,���/
(63$&(�(7�/(�7(036�
�8QH� GHV� UDLVRQV� TXL�P
RQW�GpWHUPLQp� j� UHYHQLU� VXU�XQH�GHV�TXHVWLRQV�TXH� M
DL� OH�SOXV� VRXYHQW�WUDLWpHV��F
HVW�OD�UpYROXWLRQ�TXL�V
HVW�UpFHPPHQW�DFFRPSOLH�GDQV�QRV�LGpHV�VXU�OD�0pFDQLTXH��/H�SULQFLSH�GH� UHODWLYLWp�� WHO� TXH� OH� FRQoRLW� /RUHQW]�� QH� YD�W�LO� SDV� QRXV� LPSRVHU� XQH� FRQFHSWLRQ� HQWLqUHPHQW�QRXYHOOH� GH� O
HVSDFH� HW� GX� WHPSV� HW� SDU� Oj� QRXV� IRUFHU� j� DEDQGRQQHU�GHV� FRQFOXVLRQV�TXL�SRXYDLHQW�VHPEOHU�DFTXLVHV�"�1
DYRQV�QRXV�SDV�GLW�TXH�OD�JpRPpWULH�D�pWp�FRQVWUXLWH�SDU�O
HVSULW�j�O
RFFDVLRQ�GH�O
H[SpULHQFH�� VDQV� GRXWH��PDLV� VDQV� QRXV� rWUH� LPSRVpH�SDU� O
H[SpULHQFH�� GH� WHOOH� IDoRQ�TXH��XQH� IRLV�FRQVWLWXpH�� HOOH� HVW� j� O
DEUL� GH� WRXWH� UpYLVLRQ�� HOOH� HVW� KRUV� G
DWWHLQWH� GH� QRXYHDX[� DVVDXWV� GH�O
H[SpULHQFH�"� HW� FHSHQGDQW� OHV� H[SpULHQFHV� VXU� OHVTXHOOHV� HVW� IRQGpH� OD� PpFDQLTXH� QRXYHOOH� QH�VHPEOHQW�HOOHV�SDV�O
DYRLU�pEUDQOpH�"�3RXU�YRLU�FH�TX
RQ�HQ�GRLW�SHQVHU��MH�GRLV�UDSSHOHU�VXFFLQFWHPHQW�TXHOTXHV�XQHV� GHV� LGpHV� IRQGDPHQWDOHV� TXH� M
DL� FKHUFKp� j� PHWWUH� HQ� pYLGHQFH� GDQV� PHV� pFULWV�DQWpULHXUV��-
pFDUWHUDL�G
DERUG�O
LGpH�G
XQ�SUpWHQGX�VHQV�GH�O
HVSDFH�TXL�QRXV�IHUDLW�ORFDOLVHU�QRV�VHQVDWLRQV�GDQV�XQ�HVSDFH�WRXW�IDLW��GRQW�OD�QRWLRQ�SUpH[LVWHUDLW�j�WRXWH�H[SpULHQFH��HW�TXL�DYDQW�WRXWH�H[SpULHQFH�DXUDLW� WRXWHV� OHV� SURSULpWpV� GH� O
HVSDFH� GX� JpRPqWUH�� 4X
HVW�FH� HQ� HIIHW� TXH� FH� SUpWHQGX� VHQV� GH�O
HVSDFH�"�4XDQG�QRXV�YRXORQV�VDYRLU�VL�XQ�DQLPDO�OH�SRVVqGH��TXHOOH�H[SpULHQFH�IDLVRQV�QRXV�"�1RXV�SODoRQV�GDQV�VRQ�YRLVLQDJH�GHV�REMHWV�TX
LO�FRQYRLWH��HW�QRXV�UHJDUGRQV�V
LO�VDLW�IDLUH�VDQV�WkWRQQHPHQW�OHV�PRXYHPHQWV�TXL�OXL�SHUPHWWHQW�GH�OHV�DWWHLQGUH��(W�FRPPHQW�YR\RQV�QRXV�TXH�OHV�DXWUHV�KRPPHV�VRQW�GRXpV�GH�FH�SUpFLHX[�VHQV�GH� O
HVSDFH�"�F
HVW�SDUFH�TX
HX[�DXVVL�� LOV�VRQW�FDSDEOHV�GH�FRQWUDFWHU�OHXUV� PXVFOHV� j� SURSRV� SRXU� DWWHLQGUH� OHV� REMHWV� GRQW� OD� SUpVHQFH� OHXU� HVW� UpYpOpH� SDU� FHUWDLQHV�VHQVDWLRQV��4X
\�D�W�LO�GH�SOXV�TXDQG�QRXV�FRQVWDWRQV�OH�VHQV�GH�O
HVSDFH�GDQV�QRWUH�SURSUH�FRQVFLHQFH�"�,FL��HQFRUH��HQ�SUpVHQFH�GH�VHQVDWLRQV�YDULpHV��QRXV�VDYRQV�TXH�QRXV�SRXUULRQV�IDLUH�GHV�PRXYHPHQWV�TXL�QRXV�SHUPHWWUDLHQW�G
DWWHLQGUH�OHV�REMHWV�TXH�QRXV�UHJDUGRQV�FRPPH�OD�FDXVH�GH�FHV�VHQVDWLRQV��HW�SDU�Oj�G
DJLU�VXU�FHV�VHQVDWLRQV��OHV�IDLUH�GLVSDUDvWUH�RX�OHV�UHQGUH�SOXV�LQWHQVHV���OD�VHXOH�GLIIpUHQFH�F
HVW�TXH�SRXU�OH�VDYRLU��QRXV�Q
DYRQV�SDV�EHVRLQ�GH�IDLUH�HIIHFWLYHPHQW�FHV�PRXYHPHQWV��LO�QRXV�VXIILW�GH�QRXV�OHV�UHSUpVHQWHU��&H�VHQV�GH�O
HVSDFH�TXH�O
LQWHOOLJHQFH�VHUDLW�LPSXLVVDQWH�j�H[SULPHU��QH�SRXUUDLW�rWUH�TXH�MH�QH�VDLV�TXHOOH�IRUFH�TXL�UpVLGHUDLW�GDQV�OH�WUpIRQGV�GH�O
LQFRQVFLHQW��HW�DORUV�FHWWH�IRUFH�QH�SRXUUDLW� QRXV� rWUH� FRQQXH� TXH� SDU� OHV� DFWHV� TX
HOOH� SURYRTXH��� HW� FHV� DFWHV� FH� VRQW� SUpFLVpPHQW� OHV�PRXYHPHQWV�GRQW� MH�YLHQV�GH�SDUOHU��/H�VHQV�GH� O
HVSDFH�VH� UpGXLW�GRQF�j�XQH�DVVRFLDWLRQ�FRQVWDQWH�HQWUH�FHUWDLQHV�VHQVDWLRQV�HW��FHUWDLQV�PRXYHPHQWV��RX�j�OD�UHSUpVHQWDWLRQ�GH�FHV�PRXYHPHQWV���(VW�LO�EHVRLQ�� DILQ� G
pYLWHU� XQH� pTXLYRTXH� VDQV� FHVVH� UHQDLVVDQWH�� PDOJUp� PHV� H[SOLFDWLRQV� UpLWpUpHV�� GH�UpSpWHU�XQH�IRLV�GH�SOXV�TXH�M
HQWHQGV�SDU�Oj�QRQ�OD�UHSUpVHQWDWLRQ�GH�FHV�PRXYHPHQWV�GDQV�O
HVSDFH��PDLV�OD�UHSUpVHQWDWLRQ�GHV�VHQVDWLRQV�TXL�OHV�DFFRPSDJQHQW�"��3RXUTXRL�PDLQWHQDQW� HW� GDQV� TXHOOH�PHVXUH� O
HVSDFH� HVW�LO� UHODWLI�"� ,O� HVW� FODLU� TXH� VL� WRXV� OHV�REMHWV� TXL� QRXV� HQWRXUHQW� HW� QRWUH� FRUSV� OXL�PrPH�� DLQVL� TXH� QRV� LQVWUXPHQWV� GH� PHVXUH� pWDLHQW�WUDQVSRUWpV�GDQV�XQH�DXWUH�UpJLRQ�GH�O
HVSDFH��VDQV�TXH�OHXUV�GLVWDQFHV�PXWXHOOHV�YDULHQW��QRXV�QH�QRXV�HQ�DSHUFHYULRQV�SDV��HW�F
HVW�HQ�HIIHW�FH�TXL�DUULYH��SXLVTXH�QRXV�VRPPHV�HQWUDvQpV�VDQV�QRXV�HQ�GRXWHU�SDU�OH�PRXYHPHQW�GH�OD�7HUUH��6L�OHV�REMHWV�pWDLHQW�WRXV�DJUDQGLV�GDQV�XQH�PrPH�SURSRUWLRQ��HW�TX
LO�HQ�I�W�GH�PrPH�GH�QRV�LQVWUXPHQWV�GH�PHVXUH��QRXV�QH�QRXV�HQ�DSHUFHYULRQV�SDV�GDYDQWDJH��$LQVL�QRQ�VHXOHPHQW�QRXV�QH�SRXYRQV�FRQQDvWUH�OD�SRVLWLRQ�DEVROXH�G
XQ�REMHW�GDQV�O
HVSDFH��GH�VRUWH�TXH�FH�PRW��©SRVLWLRQ� DEVROXH� G
XQ� REMHWª�� Q
D� DXFXQ� VHQV� HW� TX
LO� FRQYLHQW� GH� SDUOHU� VHXOHPHQW� GH� VD� SRVLWLRQ�UHODWLYH�SDU�UDSSRUW�j�G
DXWUHV�REMHWV���PDLV�OH�PRW�©JUDQGHXU�DEVROXH�G
XQ�REMHWª��©GLVWDQFH�DEVROXH�GH�GHX[�SRLQWVª��Q
D�DXFXQ�VHQV���RQ�GRLW�SDUOHU�VHXOHPHQW�GX�UDSSRUW�GH�GHX[�JUDQGHXUV��GX�UDSSRUW�GH�GHX[�GLVWDQFHV��0DLV�LO�\�D�SOXV���VXSSRVRQV�TXH�WRXV�OHV�REMHWV�VRLHQW�GpIRUPpV�VXLYDQW�XQH�FHUWDLQH�ORL��SOXV�FRPSOLTXpH�TXH�OHV�SUpFpGHQWHV��VXLYDQW�XQH�ORL�WRXW�j�IDLW�TXHOFRQTXH�HW�TX
HQ�PrPH�WHPSV�QRV�LQVWUXPHQWV�GH�PHVXUH�VRLHQW�GpIRUPpV�VXLYDQW�OD�PrPH�ORL���GH�FHOD�QRQ�SOXV�QRXV�QH�SRXUULRQV�SDV�QRXV�DSHUFHYRLU��GH�VRUWH�TXH�O
HVSDFH�HVW�EHDXFRXS�SOXV�UHODWLI�HQFRUH�TX
RQ�QH�OH�FURLW�G
RUGLQDLUH��1RXV� QH� SRXYRQV� QRXV� DSHUFHYRLU� TXH� GHV� PRGLILFDWLRQV� GH� IRUPH� GHV� REMHWV� TXL� GLIIqUHQW� GHV�PRGLILFDWLRQV�VLPXOWDQpHV�GH�IRUPH�GH�QRV�LQVWUXPHQWV�GH�PHVXUH��1RV�LQVWUXPHQWV�GH�PHVXUH�VRQW�GHV�FRUSV�VROLGHV���RX�ELHQ�LOV�VRQW�IRUPpV�GH�SOXVLHXUV�FRUSV�VROLGHV�PRELOHV�OHV�XQV�SDU�UDSSRUW�DX[�DXWUHV�HW�GRQW�OHV�GpSODFHPHQWV�UHODWLIV�QRXV�VRQW�LQGLTXpV�SDU�GHV� UHSqUHV� SODFpV� VXU� FHV� FRUSV�� SDU� GHV� LQGH[� VH� GpSODoDQW� VXU� GHV� pFKHOOHV� JUDGXpHV�� HW� F
HVW�SUpFLVpPHQW� HQ� OLVDQW� FHV� LQGLFDWLRQV� TX
RQ� VH� VHUW� GH� O
LQVWUXPHQW�� 1RXV� VDYRQV� GRQF� VL� QRWUH�
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LQVWUXPHQW� V
HVW� RXL� RX� QRQ� GpSODFp� j� OD� IDoRQ� G
XQ� VROLGH� LQYDULDEOH�� SXLVTXH� GDQV� FH� FDV� OHV�LQGLFDWLRQV� HQ� TXHVWLRQ� Q
RQW� SDV� FKDQJp�� 1RV� LQVWUXPHQWV� FRPSRUWHQW� DXVVL� GHV� OXQHWWHV� DYHF�OHVTXHOOHV�QRXV�IDLVRQV�GHV�YLVpHV��GH�VRUWH�TX
RQ�SHXW�GLUH�TXH�OH�UD\RQ�OXPLQHX[�HVW�DXVVL�XQ�GH�QRV�LQVWUXPHQWV��1RWUH�LQWXLWLRQ�GH�O
HVSDFH�QRXV�HQ�DSSUHQGUD�W�HOOH�GDYDQWDJH�"�1RXV�YHQRQV�GH�YRLU�TX
HOOH�VH�UpGXLW�j�XQH�DVVRFLDWLRQ�FRQVWDQWH�HQWUH�FHUWDLQHV�VHQVDWLRQV�HW�FHUWDLQV�PRXYHPHQWV��&
HVW�GLUH�TXH�OHV�PHPEUHV�DYHF�OHVTXHOV�QRXV�IDLVRQV�FHV�PRXYHPHQWV�MRXHQW�DXVVL�SRXU�DLQVL�GLUH�OH�U{OH��G
LQVWUXPHQWV�GH�PHVXUH��&HV�LQVWUXPHQWV�TXL�VRQW�PRLQV�SUpFLV�TXH�FHX[�GX�VDYDQW�QRXV�VXIILVHQW�SRXU�OD�YLH�GH�WRXV�OHV� MRXUV��HW�F
HVW�DYHF�HX[�TXH� O
HQIDQW��TXH�O
KRPPH�SULPLWLI��D�PHVXUp�O
HVSDFH�RX�SRXU�PLHX[�GLUH�V
HVW�FRQVWUXLW�O
HVSDFH�GRQW�LO�VH�FRQWHQWH�SRXU�OHV�EHVRLQV�GH�VD�YLH�TXRWLGLHQQH��1RWUH�FRUSV�HVW�QRWUH�SUHPLHU�LQVWUXPHQW�GH�PHVXUH���FRPPH�OHV�DXWUHV�� LO�VH�FRPSRVH�GH�SOXVLHXUV�SLqFHV�VROLGHV�PRELOHV�OHV�XQHV�SDU�UDSSRUW�DX[�DXWUHV��HW�FHUWDLQHV�VHQVDWLRQV�QRXV�DYHUWLVVHQW�GHV�GpSODFHPHQWV�UHODWLIV�GH�FHV�SLqFHV��GH�VRUWH�TXH�FRPPH�GDQV�OH�FDV�GHV�LQVWUXPHQWV�DUWLILFLHOV��QRXV�VDYRQV�VL�QRWUH�FRUSV�V
HVW�RXL�RX�QRQ�GpSODFp�FRPPH�XQ�VROLGH�LQYDULDEOH��(Q�UpVXPp��QRV�LQVWUXPHQWV��FHX[�TXH�O
HQIDQW�GRLW�j�OD�QDWXUH��FHX[�TXH�OH�VDYDQW�GRLW�j�VRQ�JpQLH��RQW�FRPPH�pOpPHQWV�IRQGDPHQWDX[�OH�FRUSV�VROLGH�HW�OH�UD\RQ�OXPLQHX[��'DQV�FHV�FRQGLWLRQV� O
HVSDFH�D�W�LO�GHV�SURSULpWpV�JpRPpWULTXHV� LQGpSHQGDQWHV�GHV�LQVWUXPHQWV�TXL� VHUYHQW� j� OH�PHVXUHU�"� ,O� SHXW�� DYRQV�QRXV� GLW�� VXELU� XQH� GpIRUPDWLRQ� TXHOFRQTXH� VDQV� TXH� ULHQ�QRXV�HQ�DYHUWLVVH��VL�QRV�LQVWUXPHQWV�OD�VXELVVHQW�pJDOHPHQW��(Q�UpDOLWp��LO�HVW�GRQF�DPRUSKH��LO�HVW�XQH�IRUPH� IODVTXH�� VDQV� ULJLGLWp�� TXL� SHXW� V
DSSOLTXHU� j� WRXW��� LO� Q
D� SDV� GH� SURSULpWpV� j� OXL��� IDLUH� GH� OD�JpRPpWULH��F
HVW�pWXGLHU�OHV�SURSULpWpV�GH�QRV�LQVWUXPHQWV��F
HVW�j�GLUH�GX�FRUSV�VROLGH��0DLV�DORUV��FRPPH�QRV�LQVWUXPHQWV�VRQW�LPSDUIDLWV��OD�JpRPpWULH�GHYUDLW�VH�PRGLILHU�FKDTXH�IRLV�TX
LOV�VH�SHUIHFWLRQQHQW���OHV�FRQVWUXFWHXUV�GHYUDLHQW�VXU�OHXUV�SURVSHFWXV���©-H�IRXUQLV�XQ�HVSDFH�ELHQ�VXSpULHXU�j�FHOXL�GH�PHV�FRQFXUUHQWV��EHDXFRXS�SOXV�VLPSOH��EHDXFRXS�SOXV�FRPPRGH��EHDXFRXS�SOXV�FRQIRUWDEOH�ª��1RXV�VDYRQV�TX
LO�Q
HQ�HVW�SDV�DLQVL���QRXV�VHULRQV�WHQWpV�GH�GLUH�TXH�OD�F
HVW�O
pWXGH�GHV�SURSULpWpV�TX
DXUDLHQW�OHV�LQVWUXPHQWV�V
LOV�pWDLHQW�SDUIDLWV��0DLV�SRXU�FHOD�LO�IDXGUDLW�VDYRLU�FH�TXH�F
HVW�TX
XQ� LQVWUXPHQW� SDUWDLW�� HW� QRXV� QH� OH� VDYRQV� SDV� SXLVTX
LO� Q
\� HQ� D� SDV�� HW� TXH�� QRXV�QH�SRXUULRQV�GpILQLU�O
LQVWUXPHQW�LGpDO�TXH�SDU�OD�JpRPpWULH��FH�TXL�HVW�XQ�FHUFOH�YLFLHX[��(W�DORUV�QRXV�GLURQV�TXH�OD�JpRPpWULH�HVW� O
pWXGH�G
XQ�HQVHPEOH�GH�ORLV�SHX�GLIIpUHQWHV�GH�FHOOHV�DX[TXHOOHV�REpLVVHQW�UpHOOHPHQW�QRV� LQVWUXPHQWV�� PDLV� EHDXFRXS� SOXV� VLPSOHV�� GH� ORLV� TXL� QH� UpJLVVHQW� HIIHFWLYHPHQW� DXFXQ� REMHW�QDWXUHO��PDLV�TXL�VRQW�FRQFHYDEOHV�SRXU�O
HVSULW�(Q�FH�VHQV��OD�JpRPpWULH�HVW�XQH�FRQYHQWLRQ��XQH�VRUWH�GH�FRWH�PDO�WDLOOpH�HQWUH�QRWUH�DPRXU�GH�OD�VLPSOLFLWp�HW�QRWUH�GpVLU�GH�QH�SDV�WURS�QRXV�pFDUWHU�GH�FH�TXH�QRXV�DSSUHQQHQW�QRV�LQVWUXPHQWV��&HWWH�FRQYHQWLRQ�GpILQLW�j�OD�IRLV�O
HVSDFH�HW�O
LQVWUXPHQW�SDUIDLW��&H�TXH�QRXV�DYRQV�GLW�GH�O
HVSDFH�V
DSSOLTXH�DX�WHPSV���MH�QH�YHX[�SDV�SDUOHU�LFL�GX�WHPSV�WHO�TXH�OH�FRQoRLYHQW� OHV�GLVFLSOHV�GH�%HUJVRQ��GH�FHWWH�GXUpH�TXL�� ORLQ�G
rWUH�XQH�SXUH�TXDQWLWp�H[HPSWH�GH�WRXWH�TXDOLWp��HVW�SRXU�DLQVL�GLUH�OD�TXDOLWp�PrPH�HW�GRQW�OHV�GLYHUVHV�SDUWLHV��TXL�G¶DLOOHXUV�VH�SpQqWUHQW�HQ�SDUWLH�PXWXHOOHPHQW��VH�GLVWLQJXHQW�TXDOLWDWLYHPHQW�OHV�XQHV�GHV�DXWUHV��&HWWH�GXUpH�QH�SRXYDLW�rWUH�XQ�LQVWUXPHQW�SRXU�OHV�VDYDQWV���HOOH�Q
D�SX�MRXHU�FH�U{OH�TX
HQ�VXELVVDQW�XQH�WUDQVIRUPDWLRQ�SURIRQGH��TX
HQ� VH� VSDWLDOLVDQW�� FRPPH�GLW�%HUJVRQ�� ,O� D� IDOOX� HQ� HIIHW� TX
HOOH�GHYvQW�PHVXUDEOH��� FH�TXL�QH� VH�PHVXUH�SDV�QH�SHXW�rWUH�REMHW�GH�VFLHQFH��2U��OH�WHPSV�PHVXUDEOH�HVW�DXVVL�HVVHQWLHOOHPHQW�UHODWLI��6L�WRXV�OHV�SKpQRPqQHV�VH�UDOHQWLVVDLHQW��HW�V
LO�HQ�pWDLW�GH�PrPH�GH�OD�PDUFKH�GH�QRV�KRUORJHV��QRXV�QH�QRXV�HQ�DSHUFHYULRQV�SDV�HW�FHOD�TXHOTXH�VRLW�OD�ORL�GH�FH�UDOHQWLVVHPHQW��SRXUYX�TX
HOOH�VRLW�OD�PrPH�SRXU�WRXWHV�OHV�VRUWHV�GH�SKpQRPqQHV�HW�SRXU�WRXWHV�OHV�KRUORJHV��/HV�SURSULpWpV�GX�WHPSV�QH�VRQW�GRQF�TXH� FHOOHV� GHV� KRUORJHV�� FRPPH� OHV� SURSULpWpV� GH� O
HVSDFH� QH� VRQW� TXH� FHOOHV� GHV� LQVWUXPHQWV� GH�PHVXUH��&H�Q
HVW�SDV�WRXW��� OH�WHPSV�SV\FKRORJLTXH��OD�GXUpH�EHUJVRQLHQQH��G
R��OH�WHPSV�GX�VDYDQW�HVW�VRUWL�� VHUW� j� FODVVHU� OHV� SKpQRPqQHV� TXL� VH� SDVVHQW� GDQV� XQH�PrPH� FRQVFLHQFH��� LO� HVW� LPSXLVVDQW� j�FODVVHU� GHX[� SKpQRPqQHV� SV\FKRORJLTXHV� TXL� RQW� SRXU� WKpkWUH� GHX[� FRQVFLHQFHV� GLIIpUHQWHV� RX� D�IRUWLRUL� GHX[� SKpQRPqQHV� SK\VLTXHV�� 8Q� pYpQHPHQW� VH� SDVVH� VXU� OD� 7HUUH�� XQ� DXWUH� VXU� 6LULXV���FRPPHQW�VDXURQV�QRXV�VL�OH�SUHPLHU�HVW�DQWpULHXU�DX�VHFRQG��RX�VLPXOWDQp��RX�SRVWpULHXU�"�FH�QH�SRXUUD�rWUH�TXH�SDU�XQH�FRQYHQWLRQ��0DLV� RQ� SHXW� HQYLVDJHU� OD� UHODWLYLWp�GX� WHPSV�HW�GH� O
HVSDFH� j�XQ�SRLQW�GH�YXH� WRXW�GLIIpUHQW��&RQVLGpURQV� OHV� ORLV� DX[TXHOOHV� OH� PRQGH� REpLW��� HOOHV� SHXYHQW� V
H[SULPHU� SDU� GHV� pTXDWLRQV�GLIIpUHQWLHOOHV��� QRXV� FRQVWDWRQV� TXH� FHV� pTXDWLRQV� QH� VRQW� SDV� DOWpUpHV�� VL� O
RQ� FKDQJH� OHV� D[HV�UHFWDQJXODLUHV�GH�FRRUGRQQpHV��FHV�D[HV�UHVWDQW�IL[HV���QL�VL� O
RQ�FKDQJH�O
RULJLQH�GX�WHPSV��QL�VL� O
RQ�
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UHPSODFH�OHV�D[HV�UHFWDQJXODLUHV�IL[HV�SDU�GHV�D[HV�UHFWDQJXODLUHV�PRELOHV��PDLV�GRQW�OH�PRXYHPHQW�HVW�XQH� WUDQVODWLRQ�UHFWLOLJQH�HW�XQLIRUPH��3HUPHWWH]�PRL�G
DSSHOHU�OD�UHODWLYLWp�SV\FKRORJLTXH�VL�HOOH�HVW�HQYLVDJpH�DX�SUHPLHU�SRLQW�GH�YXH�HW�SK\VLTXH�VL�HOOH�O
HVW�DX�VHFRQG��9RXV�YR\H]�WRXW�GH�VXLWH�TXH�OD�UHODWLYLWp� SK\VLTXH� HVW� EHDXFRXS�SOXV� UHVWUHLQWH� TXH� OD� UHODWLYLWp� SV\FKRORJLTXH��1RXV� DYRQV�GLW� SDU�H[HPSOH� TXH�� ULHQ� QH� VHUDLW� FKDQJp�� VL� RQ�PXOWLSOLDLW� WRXWHV� OHV� ORQJXHXUV� SDU� XQH�PrPH� FRQVWDQWH��SRXUYX�TXH� OD�PXOWLSOLFDWLRQ�SRUWkW� j� OD� IRLV� VXU� WRXV� OHV�REMHWV� HW� WRXV� OHV� LQVWUXPHQWV���RU�� VL�QRXV�PXOWLSOLRQV� WRXWHV� OHV� FRRUGRQQpHV� SDU� XQH� PrPH� FRQVWDQWH�� LO� HVW� SRVVLEOH� TXH� QRV� pTXDWLRQV�GLIIpUHQWLHOOHV�VRLHQW�DOWpUpHV��(OOHV�OH�VHUDLHQW�VL�RQ�UDSSRUWDLW�OH�V\VWqPH�j�GHV�D[HV�PRELOHV�WRXUQDQWV�SXLVTX
LO�IDXGUDLW�\�LQWURGXLUH�OD�IRUFH�FHQWULIXJH�RUGLQDLUH�HW�OD�IRUFH�FHQWULIXJH�FRPSRVpH���F
HVW�DLQVL�TXH�O
H[SpULHQFH�GH�)RXFDXOW�D�SX�PHWWUH�HQ�pYLGHQFH�OD�URWDWLRQ�GH�OD�7HUUH��,O�\�D�Oj�TXHOTXH�FKRVH�TXL�FKRTXH�LFL�XQ�SHX�QRV�LGpHV�VXU�OD�UHODWLYLWp�GH�O
HVSDFH��LGpHV�IRQGpHV�VXU�OD��UHODWLYLWp�SV\FKRORJLTXH�HW�FH�GpVDFFRUG�D�SDUX�HPEDUUDVVDQW�j�ELHQ�GHV�SKLORVRSKHV��([DPLQRQV� OD� TXHVWLRQ� G
XQ� SHX� SOXV� SUqV�� 7RXWHV� OHV� SDUWLHV� GX� PRQGH� VRQW� VROLGDLUHV� HW�TXHOTXH� ORLQ�TXH�VRLW�6LULXV�� LO�Q
HVW�VDQV�GRXWH�SDV�DEVROXPHQW�VDQV�DFWLRQ�VXU�FH�TXL�VH�SDVVH�FKH]�QRXV�� 6L� GRQF� QRXV� YRXORQV� pFULUH� OHV� pTXDWLRQV� GLIIpUHQWLHOOHV� TXL� UpJLVVHQW� OH�PRQGH�� RX� ELHQ� FHV�pTXDWLRQV�VHURQW�LQH[DFWHV��RX�ELHQ�HOOHV�GHYURQW�GpSHQGUH�GH�O
pWDW�GX�PRQGH�WRXW�HQWLHU��,O�Q
\�DXUD�SDV�XQ�V\VWqPH�G
pTXDWLRQV�SRXU�OH�PRQGH�WHUUHVWUH��HW�XQ�DXWUH�SRXU�OH�PRQGH�GH�6LULXV��LO�\�HQ�DXUD�XQ�VHXO�TXL�V
DSSOLTXHUD�j�WRXW�O¶XQLYHUV�2U��QRXV�Q
REVHUYRQV�SDV�GLUHFWHPHQW�OHV�pTXDWLRQV�GLIIpUHQWLHOOHV���FH�TXH�QRXV�REVHUYRQV��FH�VRQW� OHV� pTXDWLRQV� ILQLHV� TXL� VRQW� OD� WUDGXFWLRQ� LPPpGLDWH� GHV� SKpQRPqQHV� REVHUYDEOHV� HW� G
R�� OHV�pTXDWLRQV� GLIIpUHQWLHOOHV� VH� GpGXLVHQW� SDU� GLIIpUHQWLDWLRQ�� /HV� pTXDWLRQV� GLIIpUHQWLHOOHV� QH� VRQW� SDV�DOWpUpHV�TXDQG�RQ�IDLW�XQ�GHV�FKDQJHPHQWV�G
D[HV�GRQW�QRXV�DYRQV�SDUOp��PDLV�LO�Q
HQ�HVW�SDV�GH�PrPH�GHV� pTXDWLRQV� ILQLHV��� OH� FKDQJHPHQW� G
D[HV� QRXV� REOLJHUDLW� HQ� HIIHW� j� FKDQJHU� OHV� FRQVWDQWHV�G
LQWpJUDWLRQ�� /H� SULQFLSH� GH� UHODWLYLWp� QH� V
DSSOLTXH� GRQF� SDV� DX[� pTXDWLRQV� ILQLHV� GLUHFWHPHQW�REVHUYpHV��PDLV�DX[�pTXDWLRQV�GLIIpUHQWLHOOHV��2U��FRPPHQW�SHXW�RQ�SDVVHU�GHV�pTXDWLRQV�ILQLHV�DX[�pTXDWLRQV�GLIIpUHQWLHOOHV�GRQW�HOOHV�VRQW�OHV�LQWpJUDOHV�"� LO� IDXW� FRQQDvWUH� SOXVLHXUV� LQWpJUDOHV� SDUWLFXOLqUHV� GLIIpUDQW� OHV� XQHV� GHV� DXWUHV� SDU� OHV�YDOHXUV�DWWULEXpHV�DX[�FRQVWDQWHV�G
LQWpJUDWLRQ��SXLV�pOLPLQHU�FHV�FRQVWDQWHV�SDU�GLIIpUHQWLDWLRQ���XQH�VHXOH�GH�FHV� VROXWLRQV�HVW� UpDOLVpH�GDQV� OD�QDWXUH��ELHQ�TX
LO�\�HQ�DLW�XQH� LQILQLWp�GH�SRVVLEOHV���SRXU�IRUPHU� OHV� pTXDWLRQV� GLIIpUHQWLHOOHV�� LO� IDXGUDLW� FRQQDvWUH� QRQ� VHXOHPHQW� FHOOH� TXL� HVW� UpDOLVpH��PDLV�WRXWHV�FHOOHV�TXL�VRQW�SRVVLEOHV��2U��VL�QRXV�Q
DYRQV�TX
XQ�VHXO�V\VWqPH�GH�ORLV�V
DSSOLTXDQW�j�WRXW�O
XQLYHUV��O
REVHUYDWLRQ�QH�QRXV�GRQQHUD�TX
XQH�VROXWLRQ�XQLTXH��FHOOH�TXL�HVW�UpDOLVpH���FDU�O
XQLYHUV�Q
HVW�WLUp�TX
j�XQ�VHXO�H[HPSODLUH���HW�F
HVW�Oj�XQH�SUHPLqUH�GLIILFXOWp��'H�SOXV��HQ�YHUWX�GH�OD�UHODWLYLWp�SV\FKRORJLTXH�GH�O
HVSDFH��QRXV�QH�SRXYRQV�REVHUYHU�TXH�FH�TXH�QRV�LQVWUXPHQWV�SHXYHQW�PHVXUHU���LOV�QRXV�GRQQHURQW�SDU�H[HPSOH�OHV�GLVWDQFHV�GHV�DVWUHV��RX�GHV�GLYHUV�FRUSV�TXH�QRXV�DYRQV�j�FRQVLGpUHU���LOV�QH�QRXV�GRQQHURQW�SDV�OHXUV�FRRUGRQQpHV�SDU�UDSSRUW�j�GHV� D[HV� IL[HV� RX� PRELOHV� TXL� Q
RQW� TX
XQH� H[LVWHQFH� SXUHPHQW� FRQYHQWLRQQHOOH�� 6L� QRV� pTXDWLRQV�FRQWLHQQHQW� FHV� FRRUGRQQpHV�� F
HVW� SDU� XQH� ILFWLRQ� TXL� SHXW� rWUH� FRPPRGH�� PDLV� TXL� Q
HVW� TX
XQH�ILFWLRQ���VL�QRXV�YRXORQV�TXH�QRV�pTXDWLRQV�WUDGXLVHQW�GLUHFWHPHQW�FH�TXH�QRXV�REVHUYRQV��LO�IDXGUD�TXH�OHV�GLVWDQFHV�ILJXUHQW�SDUPL�QRV�YDULDEOHV� LQGpSHQGDQWHV��HW�DORUV� LO�DUULYHUD�TXH�OHV�DXWUHV�YDULDEOHV�GLVSDUDvWURQW� G
HOOHV�PrPHV�� &H� VHUD� Oj� QRWUH� SULQFLSH� GH� UHODWLYLWp�� PDLV� LO� Q
D� SOXV� DXFXQ� VHQV�� LO�VLJQLILH�VHXOHPHQW�TXH�QRXV�DYLRQV�LQWURGXLW�GDQV�QRV�pTXDWLRQV�GHV�YDULDEOHV�DX[LOLDLUHV��SDUDVLWHV��TXL�QH�UHSUpVHQWHQW�ULHQ�GH�WDQJLEOH�HW�TX
LO�HVW�SRVVLEOH�GH�OHV�pOLPLQHU��&HV�GLIILFXOWpV� V
pYDQRXLURQW� VL�RQ�QH� WLHQW�SDV�j�XQH� ULJXHXU�DEVROXH��/HV�GLYHUVHV�SDUWLHV�GX�PRQGH�VRQW�VROLGDLUHV��PDLV�D�FRQGLWLRQ�TXH�OD�GLVWDQFH�VRLW�JUDQGH��O
DFWLRQ�HVW�VL�IDLEOH�TX
RQ�HVW�HQ�GURLW�GH�OD�QpJOLJHU���HW�DORUV�QRV�pTXDWLRQV�YRQW�VH�UpSDUWLU�HQ�V\VWqPHV�VpSDUpV��O
XQ�V
DSSOLTXDQW�DX�PRQGH� WHUUHVWUH� VHXO�� O
DXWUH� DX�PRQGH� VRODLUH�� O
DXWUH� DX�PRQGH��GH�6LULXV�� RX�PrPH�j�GHV�PRQGHV�EHDXFRXS�SOXV�SHWLWV�WHOV�TXH�OD�WDEOH�G
XQ�ODERUDWRLUH��(W�DORUV�LO�Q
HVW�SOXV�YUDL�GH�GLUH�TXH�O
XQLYHUV�Q
HVW�WLUp�TX
j�XQ�VHXO�H[HPSODLUH���LO�SHXW�\�DYRLU�EHDXFRXS�GH� WDEOHV�GDQV�XQ� ODERUDWRLUH��� LO� VHUD�SRVVLEOH�GH�UHFRPPHQFHU�XQH�H[SpULHQFH�HQ�IDLVDQW�YDULHU� OHV�FRQGLWLRQV���RQ�FRQQDvWUD�QRQ�SOXV�XQH�VROXWLRQ�XQLTXH�� OD�VHXOH�TXL�VRLW� UpDOLVpH��PDLV�XQ�JUDQG�QRPEUH�GH�VROXWLRQV�SRVVLEOHV�HW�LO�GHYLHQGUD�IDFLOH�GH�SDVVHU�GHV�pTXDWLRQV�ILQLHV�DX[�pTXDWLRQV�GLIIpUHQWLHOOHV��
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'
DXWUH�SDUW��QRXV�FRQQDvWURQV�QRQ�VHXOHPHQW�OHV�GLVWDQFHV�PXWXHOOHV�GHV�GLYHUV�FRUSV�G
XQ�GH�FHV� SHWLWV� PRQGHV�� PDLV� OHXUV� GLVWDQFHV� DX[� FRUSV� GHV� SHWLWV� PRQGHV� YRLVLQV�� 1RXV� SRXYRQV� QRXV�DUUDQJHU�SRXU�TXH�OHV�VHFRQGHV�VHXOHV�YDULHQW��OHV�SUHPLqUHV�UHVWDQW�FRQVWDQWHV��&H�VHUD�DORUV�FRPPH�VL�QRXV�DYLRQV�FKDQJp�OHV�D[HV�DX[TXHOV�OH�SUHPLHU�SHWLW�PRQGH�pWDLW�UDSSRUWp��/HV�pWRLOHV�VRQW�WURS�ORLQ�SRXU�DJLU�VHQVLEOHPHQW�VXU�QRWUH�PRQGH�WHUUHVWUH��PDLV�QRXV�OHV�YR\RQV��HW�JUkFH�j�HOOHV�QRXV�SRXYRQV�UDSSRUWHU�FH�PRQGH�WHUUHVWUH�j�GHV�D[HV�OLpV�j�FHV�pWRLOHV���QRXV�DYRQV�OH�PR\HQ�GH�PHVXUHU�j�OD�IRLV�OHV�GLVWDQFHV�PXWXHOOHV�GHV�FRUSV�WHUUHVWUHV�HW�OHV�FRRUGRQQpHV�GH�FHV�FRUSV�SDU�UDSSRUW�j�FH�V\VWqPH�G
D[HV�TXL�HVW�pWUDQJHU�DX�PRQGH�WHUUHVWUH��/H�SULQFLSH�GH�UHODWLYLWp�SUHQG�DLQVL�XQ�VHQV���LO�GHYLHQW�YpULILDEOH��2EVHUYRQV� WRXWHIRLV�TXH�QRXV�Q
DYRQV�REWHQX�FH� UpVXOWDW� TX
HQ�QpJOLJHDQW�FHUWDLQHV�DFWLRQV�HW�TXH� FHSHQGDQW� QRXV� QH� FRQVLGpURQV� SDV� QRWUH� SULQFLSH� FRPPH� VLPSOHPHQW� DSSURFKp��� QRXV� OXL�DWWULEXRQV�XQH�YDOHXU�DEVROXH���YR\DQW�HQ�HIIHW�TX
LO�UHVWH�YUDL�TXHOTXH�pORLJQpV�TXH�VRLHQW�QRV�SHWLWV�PRQGHV� OHV� XQV� GHV� DXWUHV�� QRXV� FRQYHQRQV� GH� GLUH� TX
LO� HVW� YUDL� SRXU� OHV� pTXDWLRQV� H[DFWHV� GH�O
XQLYHUV��� HW�FHWWH�FRQYHQWLRQ�QH�VHUD� MDPDLV�SULVH�HQ�GpIDXW��SXLVTXH��DSSOLTXp�j� O
XQLYHUV�HQWLHU�� OH�SULQFLSH�HVW�LQYpULILDEOH��5HYHQRQV�PDLQWHQDQW� DX� FDV� GRQW� QRXV� DYLRQV� SDUOp� WRXW� j� O
KHXUH��� XQ� V\VWqPH� HVW� UDSSRUWp�WDQW{W�j�GHV�D[HV�IL[HV��WDQW{W�j�GHV�D[HV�WRXUQDQWV���OHV�pTXDWLRQV�TXL�OH�UpJLVVHQW�YRQW�HOOHV�FKDQJHU�"�2XL�� UpSRQG� OD� 0pFDQLTXH� RUGLQDLUH��� HVW�FH� H[DFW�"� &H� TXH� QRXV� REVHUYRQV� FH� QH� VRQW� SDV� OHV�FRRUGRQQpHV�GHV�FRUSV��FH�VRQW�OHXUV�GLVWDQFHV�PXWXHOOHV���QRXV�SRXUULRQV�GRQF�FKHUFKHU�j�IRUPHU�OHV�pTXDWLRQV� DX[TXHOOHV�REpLVVHQW� FHV�GLVWDQFHV�� HQ� pOLPLQDQW� OHV� DXWUHV�TXDQWLWpV�� TXL�QH� VRQW�TXH�GHV�YDULDEOHV�SDUDVLWHV�HW�LQDFFHVVLEOHV�j�O
REVHUYDWLRQ��&HWWH�pOLPLQDWLRQ�HVW�WRXMRXUV�SRVVLEOH���VHXOHPHQW��VL� QRXV� DYLRQV� FRQVHUYp� OHV� FRRUGRQQpHV�� QRXV� VHULRQV� DUULYpV� j� GHV� pTXDWLRQV� GLIIpUHQWLHOOHV� GX� �G�RUGUH��� FHOOHV� TXH� QRXV� REWLHQGURQV� DSUqV� DYRLU� pOLPLQp� WRXW� FH� TXL� Q
 HVW� SDV� REVHUYDEOH�� VHURQW� DX�FRQWUDLUH�GX� � H� RUGUH�� GH� VRUWH�TX
HOOHV� ODLVVHURQW�SODFH� j�� XQ�SOXV�JUDQG�QRPEUH�GH�SRVVLEOHV��$�FH�FRPSWH�OH�SULQFLSH�GH�UHODWLYLWp�V
DSSOLTXHUD�HQFRUH�j�FH�FDV���TXDQG�RQ�SDVVHUD�GHV�D[HV�IL[HV�DX[�D[HV�WRXUQDQWV�� FHV� pTXDWLRQV�GX��H� RUGUH�QH�YDULHURQW�SDV��&H�TXL�YDULHUD�� FH� VHURQW� OHV� pTXDWLRQV�GX��G�RUGUH� TXL� GpILQLVVHQW� OHV� FRRUGRQQpHV�� RU�� FHV� GHUQLqUHV� VRQW� SRXU� DLQVL� GLUH� GHV� LQWpJUDOHV� GHV�SUHPLqUHV��HW�FRPPH�GDQV�WRXWHV�OHV�LQWpJUDOHV�GHV�pTXDWLRQV�GLIIpUHQWLHOOHV��LO�\�ILJXUH�XQH�FRQVWDQWH�G
LQWpJUDWLRQ��F
HVW�FHWWH�FRQVWDQWH��TXL�QH�UHVWH�SDV�OD�PrPH�TXDQG�RQ�SDVVH�GHV�D[HV�IL[HV�DX[�D[HV�WRXUQDQWV��0DLV��FRPPH�QRXV�VXSSRVRQV�QRWUH�V\VWqPH�FRPSOqWHPHQW�LVROp�GDQV�O
HVSDFH��TXH�QRXV�OH�UHJDUGRQV�FRPPH�O
XQLYHUV�HQWLHU��QRXV�Q
DYRQV�DXFXQ�PR\HQ�GH�VDYRLU�V
LO�WRXUQH���FH�VRQW�GRQF�ELHQ�OHV�pTXDWLRQV�GX��H�RUGUH�TXL�H[SULPHQW�FH�TXH�QRXV�REVHUYRQV��$X�OLHX�GH�FRQVLGpUHU�O
XQLYHUV�HQWLHU��HQYLVDJHRQV�PDLQWHQDQW�QRV�SHWLWV�PRQGHV�VpSDUpV�VDQV�DFWLRQ�PpFDQLTXH�OHV�XQV�VXU�OHV�DXWUHV��PDLV�YLVLEOHV�OHV�XQV�SRXU�OHV�DXWUHV���VL�O
XQ�GH�FHV�PRQGHV�WRXUQH��QRXV�YHUURQV�DORUV�TX
LO� WRXUQH���QRXV�UHFRQQDvWURQV�TXH� OD�YDOHXU�TXH� O
RQ�GRLW�DWWULEXHU�j�OD�FRQVWDQWH�GRQW�QRXV�YHQRQV�GH�SDUOHU�GpSHQG�GH� OD�YLWHVVH�GH� URWDWLRQ�HW�F
HVW�DLQVL�TXH�VH� WURXYHUD�MXVWLILpH�OD�FRQYHQWLRQ�KDELWXHOOHPHQW�DGRSWpH�SDU�OHV�PpFDQLFLHQV��2Q� YRLW� GRQF� TXHO� HVW� OH� VHQV� GX� SULQFLSH� GH� UHODWLYLWp� SK\VLTXH��� LO� Q
HVW� SOXV� XQH� VLPSOH�FRQYHQWLRQ��� LO� HVW� YpULILDEOH� HW� SDU� FRQVpTXHQW� LO� SRXUUDLW� Q
rWUH� SDV� YpULILp��� F
HVW� XQH� YpULWp�H[SpULPHQWDOH�� HW� TXHO� HVW� OH� VHQV� GH� FHWWH� YpULWp�"� ,O� HVW� DLVp� GH� OH� GpGXLUH� GHV� FRQVLGpUDWLRQV� TXL�SUpFqGHQW��� LO� VLJQLILH� TXH� O
DFWLRQ� PXWXHOOH� GH� GHX[� FRUSV� WHQG� YHUV� ]pUR� TXDQG� FHV� GHX[� FRUSV�V
pORLJQHQW� LQGpILQLPHQW� O
XQ�GH� O
DXWUH��� LO� VLJQLILH�TXH�GHX[�PRQGHV�pORLJQpV�VH�FRPSRUWHQW�FRPPH�V
LOV�pWDLHQW� LQGpSHQGDQWV��� HW�RQ�&RQoRLW�PLHX[�SRXUTXRL� OH�SULQFLSH�GH� UHODWLYLWp�SK\VLTXH�D�PRLQV�G
H[WHQVLRQ� TXH� OH� SULQFLSH� GH� UHODWLYLWp� SV\FKRORJLTXH��� FH� Q
HVW� SOXV� XQH� QpFHVVLWp� GXH� j� OD�QDWXUH�PrPH�GH�QRWUH�HVSULW���F
HVW�XQH�YpULWp�H[SpULPHQWDOH�j�ODTXHOOH�O
H[SpULHQFH�LPSRVH�GHV�OLPLWHV��&H�SULQFLSH�GH�UHODWLYLWp�SK\VLTXH�SHXW�VHUYLU�j�GpILQLU�O
HVSDFH���LO�QRXV�IRXUQLW�SRXU�DLQVL�GLUH�XQ� QRXYHO� LQVWUXPHQW� GH�PHVXUH�� -H� P
H[SOLTXH��� FRPPHQW� OH� FRUSV� VROLGH� SRXYDLW�LO� QRXV� VHUYLU� j�PHVXUHU��RX�SOXW{W�j�FRQVWUXLUH�O
HVSDFH�"�(Q�WUDQVSRUWDQW�XQ�FRUSV�VROLGH�G
XQH�SRVLWLRQ�GDQV�XQH�DXWUH��QRXV� UHFRQQDLVVLRQV� TX
RQ� SHXW� O
DSSOLTXHU� G
DERUG� VXU� XQH� ILJXUH� HW� HQVXLWH� VXU� XQH� DXWUH� HW� QRXV�FRQYHQLRQV�GH�FRQVLGpUHU�FHV�GHX[�ILJXUHV�FRPPH�pJDOHV��'H�FHWWH�FRQYHQWLRQ�QDLVVDLW�OD�JpRPpWULH��¬�FKDTXH�GpSODFHPHQW�SRVVLEOH�GX�FRUSV�VROLGH�FRUUHVSRQGDLW�DLQVL�XQH�WUDQVIRUPDWLRQ�GH�O
HVSDFH�HQ�OXL�PrPH��Q
DOWpUDQW�SDV�OHV�IRUPHV�HW�OHV�JUDQGHXUV�GHV�ILJXUHV���HW�OD�JpRPpWULH�Q
HVW�TXH�OD�FRQQDLVVDQFH�GHV�UHODWLRQV�PXWXHOOHV�GH�FHV�WUDQVIRUPDWLRQV��RX�SRXU�SDUOHU�OH�ODQJDJH�PDWKpPDWLTXH��O
pWXGH�GH�OD�VWUXFWXUH�GX�JURXSH�IRUPp�SDU�FHV�WUDQVIRUPDWLRQV��F
HVW�j�GLUH�GX�JURXSH�GHV�PRXYHPHQWV�GHV�FRUSV�VROLGHV��
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&HOD� SRVp�� YRLFL� XQ� DXWUH� JURXSH�� FHOXL� GHV� WUDQVIRUPDWLRQV� TXL� Q
DOWqUHQW� SDV� QRV� pTXDWLRQV�GLIIpUHQWLHOOHV��YRLFL�XQH�DXWUH�IDoRQ�GH�GpILQLU� O
pJDOLWp�GH�GHX[�ILJXUHV���QRXV�QH�GLURQV�SOXV���GHX[�ILJXUHV�VRQW�pJDOHV�TXDQG�XQ�PrPH�FRUSV�VROLGH�SHXW�V
DSSOLTXHU�VXU�O
XQH�HW�VXU�O
DXWUH���QRXV�GLURQV���GHX[�ILJXUHV�VRQW�pJDOHV�TXDQG�XQ�PrPH�V\VWqPH�PpFDQLTXH��DVVH]�pORLJQp�GHV�V\VWqPHV�YRLVLQV�SRXU�SRXYRLU� rWUH� UHJDUGp� FRPPH� LVROp�� SODFp� G
DERUG� GH� IDoRQ� TXH� VHV� GLIIpUHQWV� SRLQWV� PDWpULHOV�UHSURGXLVHQW� OD� SUHPLqUH� ILJXUH�� HW� HQVXLWH� GH� IDoRQ� TX
LOV� UHSURGXLVHQW� OD� VHFRQGH�� VH� FRPSRUWHQW�HQVXLWH�GH�OD�PrPH�PDQLqUH��/HV� GHX[� FRQFHSWLRQV� GLIIqUHQW�HOOHV� HVVHQWLHOOHPHQW� O
XQH� GH� O
DXWUH�"� 1RQ��� XQ� FRUSV� VROLGH�SUHQG�VD�IRUPH�VRXV�O
LQIOXHQFH�GHV�DWWUDFWLRQV�HW�UpSXOVLRQV�PXWXHOOHV�GH�VHV�GLIIpUHQWHV�PROpFXOHV���HW�FH�V\VWqPH�GH�IRUFHV�GRLW�rWUH�HQ�pTXLOLEUH��'pILQLU�O
HVSDFH�GH�IDoRQ�TX
XQ�FRUSV�VROLGH�FRQVHUYH�VD�IRUPH�TXDQG�RQ�OH�GpSODFH��F
HVW�OH�GpILQLU�GH�IDoRQ�TXH�OHV�pTXDWLRQV�G
pTXLOLEUH�GH�FH�FRUSV�QH�VRLHQW�SDV�DOWpUpHV�SDU�XQ�FKDQJHPHQW�G
D[HV���RU��FHV�pTXDWLRQV�G
pTXLOLEUH�QH�VRQW�TX
XQ�FDV�SDUWLFXOLHU�GHV�pTXDWLRQV�JpQpUDOHV�GH�OD�'\QDPLTXH��OHVTXHOOHV��G
DSUqV�OH�SULQFLSH�GH�UHODWLYLWp�SK\VLTXH��QH�GRLYHQW�SDV�rWUH�PRGLILpHV�SDU�FH�FKDQJHPHQW�G
D[HV��8Q� FRUSV� VROLGH� HVW� XQ� V\VWqPH�PpFDQLTXH� FRPPH� XQ� DXWUH��� OD� VHXOH� GLIIpUHQFH� HQWUH� QRWUH�DQFLHQQH�GpILQLWLRQ�GH�O
HVSDFH�HW�OD�QRXYHOOH��F
HVW�TXH�FHOOH�FL�HVW�SOXV�ODUJH��HQ�FH�VHQV�TX
HOOH�SHUPHW�GH� UHPSODFHU� OH� FRUSV� VROLGH� SDU� WRXW� DXWUH� V\VWqPH�PpFDQLTXH��'H� SOXV� OD� FRQYHQWLRQ� QRXYHOOH� QH�GpILQLW�SDV�VHXOHPHQW�O
HVSDFH��HOOH�GpILQLW�OH�WHPSV��(OOH�QRXV�DSSUHQG�FH�TXH�F
HVW�TXH�GHX[�LQVWDQWV�VLPXOWDQpV��FH�TXH�F
HVW�TXH�GHX[�WHPSV�pJDX[�RX�TX
XQ�WHPSV�GRXEOH�G
XQ�DXWUH��8QH� GHUQLqUH� UHPDUTXH��� OH� SULQFLSH� GH� UHODWLYLWp� SK\VLTXH�� QRXV� O
DYRQV� GLW�� HVW� XQ� IDLW�H[SpULPHQWDO��DX�PrPH�WLWUH�TXH�OHV�SURSULpWpV�GHV�VROLGHV�QDWXUHOV���FRPPH�WHO��LO�HVW�VXVFHSWLEOH�G
XQH�LQFHVVDQWH�UpYLVLRQ���HW�OD�JpRPpWULH�GRLW�pFKDSSHU�j�FHWWH�UpYLVLRQ���SRXU�FHOD�LO�IDXW�TX
HOOH�UHGHYLHQQH�XQH�FRQYHQWLRQ��TXH�OH�SULQFLSH�GH�UHODWLYLWp�VRLW�UHJDUGp�FRPPH�XQH�FRQYHQWLRQ���QRXV�DYRQV�GLW�TXHO�HVW� VRQ�VHQV�H[SpULPHQWDO�� LO� VLJQLILH�TXH� O
DFWLRQ�PXWXHOOH�GH�GHX[�V\VWqPHV� WUqV�pORLJQpV� WHQG�YHUV�]pUR�TXDQG� OHXU�GLVWDQFH�DXJPHQWH� LQGpILQLPHQW��� O
H[SpULHQFH�QRXV�DSSUHQG�TXH�FHOD�HVW�j�SHX�SUqV�YUDL���HOOH�QH�SHXW�QRXV�DSSUHQGUH�TXH�FHOD�HVW�WRXW�j�IDLW�YUDL��SXLVTXH�OD�GLVWDQFH�GHV�GHX[�V\VWqPHV�GHPHXUHUD�WRXMRXUV�ILQLH��0DLV�ULHQ�QH�QRXV�HPSrFKH�GH�VXSSRVHU�TXH�FHOD�HVW�WRXW�j�IDLW�YUDL���ULHQ�QH�QRXV�HQ�HPSrFKHUDLW�PrPH�VL� O
H[SpULHQFH�GRQQDLW�DX�SULQFLSH�XQ�DSSDUHQW�GpPHQWL�� VXSSRVRQV�TXH�O
DFWLRQ�PXWXHOOH��DSUqV�DYRLU�GLPLQXp�TXDQG�QRXV�IDLVRQV�FURvWUH�OD�GLVWDQFH��VH�PHWWH�HQVXLWH�j�FURvWUH��ULHQ� QH� QRXV� HPSrFKHUDLW� G
DGPHWWUH� TXH� SRXU� XQH� GLVWDQFH� SOXV� JUDQGH� HQFRUH�� HOOH� GpFURvWUDLW� GH�QRXYHDX�SRXU�WHQGUH�ILQDOHPHQW�YHUV�]pUR��6HXOHPHQW�DORUV�OH�SULQFLSH�VH�SUpVHQWH�j�QRXV�FRPPH�XQH�FRQYHQWLRQ��FH�TXL�OH�VRXVWUDLW�DX[�DWWHLQWHV�GH�O
H[SpULHQFH��&
HVW�XQH�FRQYHQWLRQ�TXL�QRXV�HVW�VXJJpUpH�SDU�O
H[SpULHQFH��PDLV�TXH�QRXV�DGRSWRQV�OLEUHPHQW��4XHOOH�HVW�DORUV� OD� UpYROXWLRQ�TXL�HVW�GXH�DX[�UpFHQWV�SURJUqV�GH�OD�3K\VLTXH�"�/H�SULQFLSH�GH�UHODWLYLWp��VRXV�VD�IRUPH�DQFLHQQH��D�G��rWUH�DEDQGRQQp��LO�HVW�UHPSODFp�SDU�OH�SULQFLSH�GH�UHODWLYLWp�GH�/RUHQW]�� &H� VRQW� OHV� WUDQVIRUPDWLRQV� GX� ©JURXSH� GH� /RUHQW]ª� TXL� Q
DOWqUHQW� SDV� OHV� pTXDWLRQV�GLIIpUHQWLHOOHV�GH� OD�'\QDPLTXH��6L�QRXV�VXSSRVRQV�TXH�OH�V\VWqPH�HVW�UDSSRUWp�QRQ�SOXV�j�GHV�D[HV�IL[HV��PDLV�j�GHV�D[HV�DQLPpV�G
XQ�PRXYHPHQW�GH� WUDQVODWLRQ�� LO� IDXW�DGPHWWUH�TXH� WRXV� OHV�FRUSV�VH�GpIRUPHQW��TX
XQH�VSKqUH��SDU�H[HPSOH��VH�WUDQVIRUPH�HQ�XQ�HOOLSVRwGH�GRQW�OH�SHWLW�D[H�HVW�SDUDOOqOH�j�OD� WUDQVODWLRQ� GHV� D[HV��� LO� IDXW� TXH� OH� WHPSV� OXL�PrPH� VRLW� SURIRQGpPHQW� PRGLILp�� YRLOj� GHX[�REVHUYDWHXUV��OH�SUHPLHU�OLp�DX[�D[HV�IL[HV��OH�VHFRQG�DX[�D[HV�PRELOHV��PDLV�VH�FUR\DQW�O
XQ�HW�O
DXWUH�HQ�UHSRV��1RQ�VHXOHPHQW�WHOOH�ILJXUH��TXH��OH�SUHPLHU�UHJDUGH�FRPPH�XQH�VSKqUH��DSSDUDvWUD�DX�VHFRQG�FRPPH�XQ�HOOLSVRwGH���PDLV�GHX[�pYpQHPHQWV�TXH�OH�SUHPLHU�UHJDUGHUD�FRPPH�VLPXOWDQpV�QH�OH�VHURQW�SOXV�SRXU�OH�VHFRQG��7RXW� VH� SDVVH� FRPPH� VL� OH� WHPSV� pWDLW� XQH� TXDWULqPH� GLPHQVLRQ� GH� O
HVSDFH��� HW� FRPPH� VL�O
HVSDFH� j� TXDWUH� GLPHQVLRQV� UpVXOWDQW� GH� OD� FRPELQDLVRQ� GH� O
HVSDFH� RUGLQDLUH� HW� GX� WHPSV� SRXYDLW�WRXUQHU�QRQ�VHXOHPHQW�DXWRXU�G
XQ�D[H�GH�O
HVSDFH�RUGLQDLUH��GH�IDoRQ�TXH�OH�WHPSV�QH�VRLW�SDV�DOWpUp��PDLV�DXWRXU�G
XQ�D[H�TXHOFRQTXH��3RXU�TXH� OD�FRPSDUDLVRQ�VRLW�PDWKpPDWLTXHPHQW� MXVWH�� LO� IDXGUDLW�DWWULEXHU� GHV� YDOHXUV� SXUHPHQW� LPDJLQDLUHV� j� FHWWH� TXDWULqPH� FRRUGRQQpH� GH� O
HVSDFH��� OHV� TXDWUH�
FRRUGRQQpHV�G
XQ�SRLQW�GH�QRWUH�QRXYHO�HVSDFH�QH�VHUDLHQW�SDV�[��\��]�HW�W��PDLV�[��\��]�HW�W �− ��0DLV�MH�
Q
LQVLVWH�SDV�VXU�FH�SRLQW��� O
HVVHQWLHO�HVW�GH�UHPDUTXHU�TXH�GDQV�OD�QRXYHOOH�FRQFHSWLRQ�O
HVSDFH�HW�OH�WHPSV�QH�VRQW�SOXV�GHX[�HQWLWpV�HQWLqUHPHQW�GLVWLQFWHV�HW�TXH�O
RQ�SXLVVH�HQYLVDJHU�VpSDUpPHQW��PDLV�GHX[�SDUWLHV�G
XQ�PrPH�WRXW�HW�GHX[�SDUWLHV�TXL�VRQW�FRPPH�pWURLWHPHQW�HQODFpHV�GH�IDoRQ�TX
RQ�QH�SXLVVH�SOXV�OHV�VpSDUHU�IDFLOHPHQW��
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$XWUH�UHPDUTXH��� M
DL�FKHUFKp�DXWUHIRLV�j�GpILQLU� OH�UDSSRUW�GH�GHX[�pYpQHPHQWV�VXUYHQXV�GDQV�GHX[� WKpkWUHV� GLIIpUHQWV� HQ� GLVDQW� TXH� O
XQ� VHUD� UHJDUGp� FRPPH� DQWpULHXU� j� O
DXWUH� V
LO� SHXW� rWUH�FRQVLGpUp� FRPPH� OD� FDXVH� GH� O
DXWUH�� &HWWH� GpILQLWLRQ� GHYLHQW� LQVXIILVDQWH��� GDQV� FHWWH� 0pFDQLTXH�1RXYHOOH��LO�Q
\�D�SDV�G
HIIHW�TXL�VH�WUDQVPHWWH�LQVWDQWDQpPHQW���OD�YLWHVVH�GH�WUDQVPLVVLRQ�PD[LPXP�HVW�FHOOH�GH�OD�/XPLqUH���GDQV�FHV�FRQGLWLRQV�LO�SHXW�DUULYHU�TXH�O
pYpQHPHQW�$�QH�SXLVVH�rWUH��HQ�YHUWX�GH�OD�VHXOH�FRQVLGpUDWLRQ�GH�O
HVSDFH�HW�GX�WHPSV��QL�O
HIIHW�QL�OD�FDXVH�GH�O
pYpQHPHQW�%��VL�OD�GLVWDQFH�GHV�OLHX[�R��LOV�VH�SURGXLVHQW�HVW�WHOOH�TXH�OD�/XPLqUH�QH�SXLVVH�VH�WUDQVSRUWHU�HQ�WHPSV�XWLOH�QL�GX�OLHX�GH�%�DX�OLHX�GH�$��QL�GX�OLHX�GH�$�DX�OLHX�GH�%��4XHOOH�YD�rWUH�QRWUH�SRVLWLRQ�HQ�IDFH�GH�FHV�QRXYHOOHV�FRQFHSWLRQV�"�$OORQV�QRXV�rWUH�IRUFpV�GH�PRGLILHU�QRV�FRQFOXVLRQV�"�1RQ�FHUWHV���QRXV�DYLRQV�DGRSWp�XQH�FRQYHQWLRQ�SDUFH�TX
HOOH�QRXV�VHPEODLW�FRPPRGH��HW�QRXV�GLVLRQV�TXH�ULHQ�QH�SRXUUDLW�QRXV�FRQWUDLQGUH�j�O
DEDQGRQQHU��$XMRXUG
KXL�FHUWDLQV�SK\VLFLHQV�YHXOHQW�DGRSWHU�XQH�FRQYHQWLRQ�QRXYHOOH��&H�Q
HVW�SDV�TX
LOV�\�VRLHQW�FRQWUDLQWV���LOV�MXJHQW�FHWWH� FRQYHQWLRQ� QRXYHOOH� SOXV� FRPPRGH�� YRLOj� WRXW��� HW� FHX[� TXL� QH� VRQW� SDV� GH� FHW� DYLV� SHXYHQW�OpJLWLPHPHQW�FRQVHUYHU� O
DQFLHQQH�SRXU�QH�SDV� WURXEOHU� OHXUV�YLHLOOHV�KDELWXGHV��-H�FURLV��HQWUH�QRXV��TXH�F
HVW�FH�TX
LOV�IHURQW�HQFRUH�ORQJWHPSV��
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&+$3,75(�,,,���3285482,�/
(63$&(�$�752,6�',0(16,216�
��������/
$1$/<6,6�6,786�(7�/(�&217,18��/HV�JpRPqWUHV�GLVWLQJXHQW�G
RUGLQDLUH�GHX[�VRUWHV�GH�JpRPpWULHV��TX
LOV�TXDOLILHQW�OD�SUHPLqUH�GH�PpWULTXH�HW�OD�VHFRQGH�GH�SURMHFWLYH���OD�JpRPpWULH�PpWULTXH�HVW�IRQGpH�VXU�OD�QRWLRQ�GH�GLVWDQFH���GHX[�ILJXUHV� \� VRQW� UHJDUGpHV� FRPPH� pTXLYDOHQWHV�� ORUVTX
HOOHV� VRQW� ©pJDOHVª� DX� VHQV� TXH� OHV�PDWKpPDWLFLHQV�GRQQHQW� j� FH�PRW��� OD� JpRPpWULH�SURMHFWLYH� HVW� IRQGpH� VXU� OD�QRWLRQ�GH� OLJQH�GURLWH��3RXU�TXH�GHX[�ILJXUHV�\�VRLHQW�FRQVLGpUpHV�FRPPH�pTXLYDOHQWHV��LO�Q
HVW�SDV�QpFHVVDLUH�TX
HOOHV�VRLHQW�pJDOHV��LO�VXIILW�TX
RQ�SXLVVH�SDVVHU�GH�O
XQH�j�O
DXWUH�SDU�XQH�WUDQVIRUPDWLRQ�SURMHFWLYH��F
HVW�j�GLUH�TXH�O
XQH� VRLW� OD� SHUVSHFWLYH� GH� O
DXWUH�� 2Q� D� VRXYHQW� DSSHOp� FH� VHFRQG� FRUSV� GH� GRFWULQH�� OD� JpRPpWULH�TXDOLWDWLYH���HOOH�O
HVW�HQ�HIIHW�VL�RQ�O
RSSRVH�j�OD�SUHPLqUH��LO�HVW�FODLU�TXH�OD�PHVXUH��TXH�OD�TXDQWLWp�\�MRXHQW�XQ�U{OH�PRLQV�LPSRUWDQW��(OOH�QH�O
HVW�SDV�HQWLqUHPHQW�FHSHQGDQW��/H�IDLW�SRXU�XQH�OLJQH�G
rWUH�GURLWH� Q
HVW� SDV� SXUHPHQW� TXDOLWDWLI��� RQ� QH� SRXUUDLW� V
DVVXUHU� TX
XQH� OLJQH� HVW� GURLWH� VDQV� IDLUH� GHV�PHVXUHV��RX�VDQV�IDLUH�JOLVVHU�VXU�FHWWH�OLJQH�XQ�LQVWUXPHQW�DSSHOp�UqJOH�TXL�HVW�XQH�VRUWH�G
LQVWUXPHQW�GH�PHVXUH��0DLV�LO�HVW�XQH�WURLVLqPH�JpRPpWULH�G
R��OD�TXDQWLWp�HVW�FRPSOqWHPHQW�EDQQLH�HW�TXL�HVW�SXUHPHQW�TXDOLWDWLYH���F
HVW�O
$QDO\VLV�6LWXV��'DQV�FHWWH�GLVFLSOLQH��GHX[�ILJXUHV�VRQW�pTXLYDOHQWHV�WRXWHV�OHV�IRLV�TX
RQ�SHXW�SDVVHU�GH� O
XQH�j� O
DXWUH�SDU�XQH�GpIRUPDWLRQ�FRQWLQXH��TXHOOH�TXH�VRLW�G
DLOOHXUV� OD�ORL�GH�FHWWH�GpIRUPDWLRQ�SRXUYX�TX
HOOH�UHVSHFWH�OD�FRQWLQXLWp��$LQVL�XQ�FHUFOH�HVW�pTXLYDOHQW�j�XQH�HOOLSVH�RX�PrPH�j�XQH�FRXUEH�IHUPpH�TXHOFRQTXH��PDLV�HOOH�Q
HVW�SDV�pTXLYDOHQWH�j�XQ�VHJPHQW�GH�GURLWH�SDUFH�TXH�FH�VHJPHQW�Q
HVW�SDV�IHUPp���XQH�VSKqUH�HVW�pTXLYDOHQWH�j�XQH�VXUIDFH�FRQYH[H�TXHOFRQTXH���HOOH�QH�O
HVW� SDV� j� XQ� WRUH� SDUFH� TXH� GDQV� XQ� WRUH� LO� \� D� XQ� WURX� HW� TXH� GDQV� XQH� VSKqUH� LO� Q
\� HQ� D� SDV��6XSSRVRQV� XQ� PRGqOH� TXHOFRQTXH� HW� OD� FRSLH� GH� FH� PrPH� PRGqOH� H[pFXWpH� SDU� XQ� GHVVLQDWHXU�PDODGURLW��� OHV� SURSRUWLRQV� VRQW� DOWpUpHV�� OHV� GURLWHV� WUDFpHV� G
XQH� PDLQ� WUHPEODQWH� RQW� VXEL� GH�IkFKHXVHV�GpYLDWLRQV�HW�SUpVHQWHQW�GHV�FRXUEXUHV�PDOHQFRQWUHXVHV��'X�SRLQW�GH�YXH�GH� OD�JpRPpWULH�PpWULTXH��GH�FHOXL�PrPH�GH�OD�JpRPpWULH�SURMHFWLYH��OHV�GHX[�ILJXUHV�QH�VRQW�SDV�pTXLYDOHQWHV���HOOHV�OH�VRQW�DX�FRQWUDLUH�GX�SRLQW�GH�YXH�GH�O
$QDO\VLV�6LWXV��/
$QDO\VLV�6LWXV�HVW�XQH�VFLHQFH�WUqV�LPSRUWDQWH�SRXU�OH�JpRPqWUH���HOOH�GRQQH�OLHX�j�XQH�VpULH�GH�WKpRUqPHV�� DXVVL� ELHQ� HQFKDvQpV� TXH� FHX[� G
(XFOLGH��� HW� F
HVW� VXU� FHW� HQVHPEOH� GH� SURSRVLWLRQV� TXH�5LHPDQQ�D�FRQVWUXLW�XQH�GHV�WKpRULHV�OHV�SOXV�UHPDUTXDEOHV�HW�OHV�SOXV�DEVWUDLWHV�GH�O
DQDO\VH�SXUH��-H�FLWHUDL�GHX[�GH� FHV� WKpRUqPHV�SRXU� HQ� IDLUH� FRPSUHQGUH� OD�QDWXUH���GHX[�FRXUEHV� IHUPpHV�SODQHV� VH�FRXSHQW�HQ�XQ�QRPEUH�SDLU�GH�SRLQWV���6L�XQ�SRO\qGUH�HVW�FRQYH[H��F
HVW�j�GLUH�VL�RQ�QH�SHXW�WUDFHU�XQH�FRXUEH�IHUPpH�VXU�VD�VXUIDFH�VDQV�OD�FRXSHU�HQ�GHX[��OH�QRPEUH�GHV�DUrWHV�HVW�pJDO�j�FHOXL�GHV�VRPPHWV��SOXV�FHOXL�GHV�IDFHV��PRLQV�GHX[���HW�FHOD�UHVWH�YUDL�TXDQG�OHV�IDFHV�HW�OHV�DUrWHV�GH�FH�SRO\qGUH�VRQW�FRXUEHV��(W� YRLFL� FH� TXL� IDLW� SRXU� QRXV� O
LQWpUrW� GH� FHWWH�$QDO\VLV� 6LWXV��� F
HVW� TXH� O
HVW� Oj� TX
LQWHUYLHQW�YUDLPHQW�O
LQWXLWLRQ�JpRPpWULTXH��4XDQG��GDQV�XQ�WKpRUqPH�GH�JpRPpWULH�PpWULTXH��RQ�IDLW�DSSHO�j�FHWWH�LQWXLWLRQ�� F
HVW� SDUFH� TX
LO� HVW� LPSRVVLEOH� G
pWXGLHU� OHV� SURSULpWpV� PpWULTXHV� G
XQH� ILJXUH� HQ� IDLVDQW�DEVWUDFWLRQ� GH� VHV� SURSULpWpV� TXDOLWDWLYHV�� F¶HVW�j�GLUH� GH� FHOOHV� TXL� VRQW� O
REMHW� SURSUH� GH� O
$QDO\VLV�6LWXV��2Q�D�GLW�VRXYHQW�TXH�OD�JpRPpWULH�HVW�O
DUW�GH�ELHQ�UDLVRQQHU�VXU�GHV�ILJXUHV�PDO�IDLWHV��&H�Q
HVW�SDV� Oj�XQH�ERXWDGH��F
HVW�XQH�YpULWp�TXL�PpULWH�TX
RQ�\�UpIOpFKLVVH��0DLV�TX
HVW�FH�TX
XQH�ILJXUH�PDO�IDLWH�"�F
HVW�FHOOH�TXH�SHXW�H[pFXWHU�OH�GHVVLQDWHXU�PDODGURLW�GRQW�QRXV�SDUOLRQV�WRXW�j�O
KHXUH���LO�DOWqUH�OHV� SURSRUWLRQV� SOXV� RX� PRLQV� JURVVLqUHPHQW��� VHV� OLJQHV� GURLWHV� RQW� GHV� ]LJ]DJV� LQTXLpWDQWV��� VHV�FHUFOHV� SUpVHQWHQW� GHV� ERVVHV� GLVJUDFLHXVHV��� WRXW� FHOD� QH� IDLW� ULHQ�� FHOD� QH� WURXEOHUD� QXOOHPHQW� OH�JpRPqWUH��FHOD�QH�O
HPSrFKHUD�SDV�GH�ELHQ�UDLVRQQHU��0DLV� LO� QH� IDXW� SDV� TXH� O
DUWLVWH� LQH[SpULPHQWp� UHSUpVHQWH� XQH� FRXUEH� IHUPpH� SDU� XQH� FRXUEH�RXYHUWH��WURLV�OLJQHV�TXL�VH�FRXSHQW�HQ�XQ�PrPH�SRLQW�SDU�WURLV�OLJQHV�TXL�Q
DLHQW�DXFXQ�SRLQW�FRPPXQ��XQH� VXUIDFH� WURXpH� SDU� XQH� VXUIDFH� VDQV� WURX��$ORUV� RQ� QH� SRXUUDLW� SOXV� VH� VHUYLU� GH� VD� ILJXUH� HW� OH�UDLVRQQHPHQW�GHYLHQGUDLW� LPSRVVLEOH��/
LQWXLWLRQ�Q
DXUDLW�SDV�pWp�JrQpH�SDU� OHV�GpIDXWV�GH�GHVVLQ�TXL�Q
LQWpUHVVDLHQW�TXH�OD�JpRPpWULH�PpWULTXH�RX�SURMHFWLYH���HOOH�GHYLHQGUD�LPSRVVLEOH�GqV�TXH�FHV�GpIDXWV�VH�UDSSRUWHURQW�j�O
$QDO\VLV�6LWXV��&HWWH�REVHUYDWLRQ�WUqV�VLPSOH�QRXV�PRQWUH�OH�YpULWDEOH�U{OH�GH�O
LQWXLWLRQ�JpRPpWULTXH���F
HVW�SRXU�IDYRULVHU�FHWWH�LQWXLWLRQ�TXH�OH�JpRPqWUH�D�EHVRLQ�GH�GHVVLQHU�GHV�ILJXUHV��RX�WRXW�DX�PRLQV�GH�VH�OHV�
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UHSUpVHQWHU� PHQWDOHPHQW�� 2U�� V
LO� IDLW� ERQ� PDUFKp� GHV� SURSULpWpV� PpWULTXHV� RX� SURMHFWLYHV� GH� FHV�ILJXUHV��V
LO�V
DWWDFKH�VHXOHPHQW�j� OHXUV�SURSULpWpV�SXUHPHQW�TXDOLWDWLYHV��&
HVW�TXH�F
HVW� Oj�VHXOHPHQW�TXH�O
LQWXLWLRQ�JpRPpWULTXH�LQWHUYLHQW�YpULWDEOHPHQW��1RQ�TXH�MH�YHXLOOH�GLUH�TXH�OD�JpRPpWULH�PpWULTXH�UHSRVH� VXU� OD� ORJLTXH�SXUH�� TX
LO� Q
\� LQWHUYLHQQH�DXFXQH�YpULWp� LQWXLWLYH���PDLV�FH�VRQW�GHV� LQWXLWLRQV�G
XQH�DXWUH�QDWXUH��DQDORJXHV�j�FHOOHV�TXL�MRXHQW�OH�U{OH�HVVHQWLHO�HQ�DULWKPpWLTXH�HW�HQ�DOJqEUH��/D� SURSRVLWLRQ� IRQGDPHQWDOH� GH� O
$QDO\VLV� 6LWXV�� F
HVW� TXH� O
HVSDFH� HVW� XQ� FRQWLQX� j� WURLV�GLPHQVLRQV�� 4XHOOH� HVW� O
RULJLQH� GH� FHWWH� SURSRVLWLRQ�� F
HVW� FH� TXH� M
DL� H[DPLQp� DLOOHXUV��PDLV� G
XQH�IDoRQ� WUqV� VXFFLQFWH� HW� LO� QH�PH� VHPEOH�SDV� LQXWLOH�G
\� UHYHQLU� DYHF�TXHOTXHV�GpWDLOV� DILQ�G
pFODLUFLU�FHUWDLQV�SRLQWV��/
HVSDFH�HVW�UHODWLI���MH�YHX[�GLUH�SDU�Oj��QRQ�VHXOHPHQW�TXH�QRXV�SRXUULRQV�rWUH�WUDQVSRUWpV�GDQV�XQH�DXWUH�UpJLRQ�GH�O
HVSDFH�VDQV�QRXV�HQ�DSHUFHYRLU��HW�F
HVW�HIIHFWLYHPHQW�FH�TXL�DUULYH�SXLVTXH�QRXV�QH�QRXV�DSHUFHYRQV�SDV�GH� OD� WUDQVODWLRQ�GH� OD�7HUUH���QRQ�VHXOHPHQW�TXH� WRXWHV� OHV�GLPHQVLRQV�GHV�REMHWV� SRXUUDLHQW� rWUH� DXJPHQWpHV� GDQV� XQH� PrPH� SURSRUWLRQ�� VDQV� TXH� QRXV� SXLVVLRQV� OH� VDYRLU��SRXUYX�TXH�QRV�LQVWUXPHQWV�GH�PHVXUH�SDUWLFLSHQW�j�FHW�DJUDQGLVVHPHQW���PDLV�MH�YHX[�GLUH�HQFRUH�TXH�O
HVSDFH�SRXUUDLW�rWUH�GpIRUPp�VXLYDQW�XQH�ORL�DUELWUDLUH�SRXUYX�TXH�QRV�LQVWUXPHQWV�GH�PHVXUH�VRLHQW�GpIRUPpV�SUpFLVpPHQW�G
DSUqV�OD�PrPH�ORL��&HWWH�GpIRUPDWLRQ�SRXUUDLW�rWUH�TXHOFRQTXH��HOOH�GHYUDLW�FHSHQGDQW�rWUH�FRQWLQXH��F
HVW�j�GLUH�rWUH�GH� FHOOHV� TXL� WUDQVIRUPHQW� XQH� ILJXUH� HQ� XQH� DXWUH� ILJXUH� pTXLYDOHQWH� DX�SRLQW�GH�YXH�GH� O
$QDO\VLV�6LWXV�� /
HVSDFH�� FRQVLGpUp� LQGpSHQGDPPHQW� GH� QRV� LQVWUXPHQWV� GH� PHVXUH�� Q
D� GRQF� QL� SURSULpWp�PpWULTXH��QL�SURSULpWp�SURMHFWLYH���LO�Q
D�TXH�GHV�SURSULpWpV�WRSRORJLTXHV��F
HVW�j�GLUH�GH�FHOOHV�TX
pWXGLH�O
$QDO\VLV�6LWXV��� ,O� HVW� DPRUSKH�� F
HVW�j�GLUH�TX
LO� QH�GLIIqUH�SDV�GH� FHOXL�TX
RQ�HQ�GpGXLUDLW�SDU�XQH�GpIRUPDWLRQ�FRQWLQXH�TXHOFRQTXH��-H�P
H[SOLTXH�HQ�HPSOR\DQW�OH�ODQJDJH�PDWKpPDWLTXH��9RLFL�GHX[�HVSDFHV� (� HW� (
��� OH� SRLQW�0� GH� (� FRUUHVSRQG� DX� SRLQW�0
� GH� (
��� OH� SRLQW�0� D� SRXU� FRRUGRQQpHV�UHFWDQJXODLUHV� [�� \� HW� ]��� OH� SRLQW� 0
� D� SRXU� FRRUGRQQpHV� UHFWDQJXODLUHV� WURLV� IRQFWLRQV� FRQWLQXHV�TXHOFRQTXHV�GH�[��G
\�HW�GH�]��&HV�GHX[�HVSDFHV�QH�GLIIqUHQW�SDV�DX�SRLQW�GH�YXH�TXL�QRXV�RFFXSH��&RPPHQW�O
LQWHUYHQWLRQ�GH�QRV�LQVWUXPHQWV�GH�PHVXUH��HW�HQ�SDUWLFXOLHU�GHV�FRUSV�VROLGHV�GRQQH�j�O
HVSULW�O
RFFDVLRQ�GH�GpWHUPLQHU�HW�G
RUJDQLVHU�SOXV�FRPSOqWHPHQW�FHW�HVSDFH�DPRUSKH���FRPPHQW�HOOH�SHUPHW� j� OD� JpRPpWULH� SURMHFWLYH� G
\� WUDFHU� XQ� UpVHDX� GH� OLJQHV� GURLWHV�� j� OD� JpRPpWULH�PpWULTXH� GH�PHVXUHU�OHV�GLVWDQFHV�GH�FHV�SRLQWV���TXHO�U{OH�HVVHQWLHO�MRXH�GDQV�FH�SURFHVVXV�OD�QRWLRQ�IRQGDPHQWDOH�GH�JURXSH��F
HVW�FH�TXH�M
DL�H[SOLTXp�ORQJXHPHQW�DLOOHXUV��-H�UHJDUGH�WRXV�FHV�SRLQWV�FRPPH�DFTXLV�HW�MH�Q
DL�SDV�j�\�UHYHQLU��1RWUH�VHXO�REMHW�LFL�HVW�O
HVSDFH�DPRUSKH�TX
pWXGLH�O
$QDO\VLV�6LWXV��OH�VHXO�HVSDFH�TXL�VRLW�LQGpSHQGDQW�GH�QRV�LQVWUXPHQWV�GH�PHVXUH��HW�VD�SURSULpWp�IRQGDPHQWDOH��M
DOOLDLV�GLUH�VD�VHXOH�SURSULpWp��F
HVW�G
rWUH�XQ�FRQWLQX�j�WURLV�GLPHQVLRQV����������/(�&217,18�(7�/(6�&28385(6��0DLV�TX
HVW�FH�TX
XQ�FRQWLQX�j�Q�GLPHQVLRQV���HQ�TXRL�GLIIqUH�W�LO�G
XQ�FRQWLQX�GRQW�OH�QRPEUH�GHV�GLPHQVLRQV�HVW�SOXV�JUDQG�RX�SOXV�SHWLW�"�5DSSHORQV�G
DERUG�TXHOTXHV�UpVXOWDWV�REWHQXV�UpFHPPHQW�SDU�OHV�pOqYHV�GH�&DQWRU��,O�HVW�SRVVLEOH�GH�IDLUH�FRUUHVSRQGUH�XQ�j�XQ�OHV�SRLQWV�G
XQH�GURLWH�j�FHX[�G
XQ� SODQ�� RX�� SOXV� JpQpUDOHPHQW�� FHX[� G
XQ� FRQWLQX� j� Q� GLPHQVLRQV� j� FHX[� G
XQ� FRQWLQX� j� S�GLPHQVLRQV�� &HFL� HVW� SRVVLEOH�� SRXUYX� TX
RQ� QH� V¶\� DVWUHLJQH� SDV� j� OD� FRQGLWLRQ� TX
j� GHX[� SRLQWV�LQILQLPHQW�YRLVLQV�GH�OD�GURLWH�FRUUHVSRQGHQW�GHX[�SRLQWV�LQILQLPHQW�YRLVLQV�GX�SODQ��F¶HVW�j�GLUH�j�OD�FRQGLWLRQ�GH�FRQWLQXLWp��2Q�SHXW�GRQF�GpIRUPHU�OH�SODQ�GH�IDoRQ�j�REWHQLU�XQH�GURLWH��SRXUYX�TXH�FHWWH�GpIRUPDWLRQ�QH�VRLW�SDV�FRQWLQXH��&HOD�VHUDLW�LPSRVVLEOH�DX�FRQWUDLUH�DYHF�XQH�GpIRUPDWLRQ�FRQWLQXH��$LQVL�OD�TXHVWLRQ�GX�QRPEUH�GHV�GLPHQVLRQV�HVW�LQWLPHPHQW�OLpH�j�OD�QRWLRQ�GH�FRQWLQXLWp�HW�HOOH�Q
DXUDLW�DXFXQ�VHQV�SRXU�FHOXL�TXL�YRXGUDLW�IDLUH�DEVWUDFWLRQ�GH�FHWWH�QRWLRQ��3RXU�GpILQLU�OH�FRQWLQX�j�Q�GLPHQVLRQV��QRXV�DYRQV�G
DERUG�OD�GpILQLWLRQ�DQDO\WLTXH����XQ�FRQWLQX�j�Q�GLPHQVLRQV�HVW�XQ�HQVHPEOH�GH�Q�FRRUGRQQpHV��F
HVW�j�GLUH�XQ�HQVHPEOH�GH�Q�TXDQWLWpV�VXVFHSWLEOHV�GH� YDULHU� LQGpSHQGDPPHQW� O
XQH� GH� O
DXWUH� HW� GH�� SUHQGUH� IRXWHV� OHV� YDOHXUV� UpHOOHV� VDWLVIDLVDQW� j�FHUWDLQHV�LQpJDOLWpV��&HWWH�GpILQLWLRQ��LUUpSURFKDEOH�DX�SRLQW�GH�YXH�PDWKpPDWLTXH��QH�VDXUDLW�SRXUWDQW�QRXV� VDWLVIDLUH� HQWLqUHPHQW�� 'DQV� XQ� FRQWLQX� OHV� GLYHUVHV� FRRUGRQQpHV� QH� VRQW� SDV� SRXU� DLQVL� GLUH�MX[WDSRVpHV�OHV�XQHV�DX[�DXWUHV��HOOHV�VRQW�OLpHV�HQWUH�HOOHV�GH�IDoRQ�j�IRUPHU�OHV�GLYHUV�DVSHFWV�G
XQ�WRXW�� $� FKDTXH� LQVWDQW� HQ� pWXGLDQW� O
HVSDFH�� QRXV� IDLVRQV� FH� TX
RQ� DSSHOOH� XQ� FKDQJHPHQW� GH�FRRUGRQQpHV��SDU�H[HPSOH�QRXV�IDLVRQV�XQ�FKDQJHPHQW�G
D[HV�UHFWDQJXODLUHV���RX�ELHQ�QRXV�SDVVRQV�
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DX[� FRRUGRQQpHV� FXUYLOLJQHV�� (Q� pWXGLDQW� XQ� DXWUH� FRQWLQX�� QRXV� IDLVRQV� DXVVL� GHV� FKDQJHPHQWV� GH�FRRUGRQQpHV�� F
HVW�j�GLUH� TXH� QRXV� UHPSODoRQV� QRV� Q� FRRUGRQQpHV� SDU� Q� IRQFWLRQV� FRQWLQXHV�TXHOFRQTXHV�GH�FHV�Q�FRRUGRQQpHV��3RXU�QRXV�TXL�WLURQV�OD�QRWLRQ�GX�FRQWLQX�j�Q�GLPHQVLRQV��QRQ�GH�OD�GpILQLWLRQ�DQDO\WLTXH�SUpFLWpH��PDLV�GH�MH�QH�VDLV�TXHOOH�VRXUFH�SOXV�SURIRQGH��FHWWH�RSpUDWLRQ�HVW�WRXWH�QDWXUHOOH��� QRXV� VHQWRQV� TX
HOOH� Q
DOWqUH� SDV� FH� TX
LO� \� D� G
HVVHQWLHO� GDQV� OH� FRQWLQX�� 3RXU� FHX[�� DX�FRQWUDLUH��TXL�QH�FRQQDvWUDLHQW�OH�FRQWLQX�TXH�SDU�OD�GpILQLWLRQ�DQDO\WLTXH��O
RSpUDWLRQ�VHUDLW�OLFLWH�VDQV�GRXWH��PDLV�EDURTXH�HW�PDO�MXVWLILpH��(QILQ�FHWWH�GpILQLWLRQ�IDLW�ERQ�PDUFKp�GH�O
RULJLQH�LQWXLWLYH�GH�OD�QRWLRQ�GH�FRQWLQX��HW�GH�WRXWHV�OHV�ULFKHVVHV�TXH�UHFqOH�FHWWH�QRWLRQ��(OOH�UHQWUH�GDQV�OH�W\SH�GH�FHV�GpILQLWLRQV�TXL�VRQW�GHYHQXHV�VL�IUpTXHQWHV�GDQV� OD�0DWKpPDWLTXH��GHSXLV�TX
RQ� WHQG�j�©DULWKPpWLVHUª� FHWWH� VFLHQFH��&HV�GpILQLWLRQV��LUUpSURFKDEOHV��QRXV�O
DYRQV�GLW��DX�SRLQW�GH�YXH��PDWKpPDWLTXH��QH�VDXUDLHQW�VDWLVIDLUH�OH�SKLORVRSKH��(OOHV�UHPSODFHQW�O
REMHW�j�GpILQLU�HW�OD�QRWLRQ�LQWXLWLYH�GH�FHW�REMHW�SDU�XQH�FRQVWUXFWLRQ�IDLWH�DYHF�GHV�PDWpULDX[�SOXV�VLPSOHV���RQ�YRLW�ELHQ�DORUV�TX
RQ�SHXW�HIIHFWLYHPHQW�IDLUH�FHWWH�FRQVWUXFWLRQ�DYHF�FHV�PDWpULDX[��PDLV�RQ�YRLW�HQ�PrPH�WHPSV�TX
RQ�SRXUUDLW�HQ�IDLUH�WRXW�DXVVL�ELHQ�EHDXFRXS�G
DXWUHV���FH�TX
HOOH�QH�ODLVVH�SDV�YRLU�F
HVW�OD�UDLVRQ�SURIRQGH�SRXU�ODTXHOOH�RQ�D�DVVHPEOp�FHV�PDWpULDX[�GH�FHWWH�IDoRQ�HW�QRQ�SDV�G
XQH�DXWUH��-H�QH�YHX[�SDV�GLUH�TXH�FHWWH�©DULWKPpWLVDWLRQª�GHV�PDWKpPDWLTXHV�VRLW�XQH�PDXYDLVH�FKRVH��MH�GLV�TX
HOOH�Q
HVW�SDV�WRXW��-H�IRQGHUDL�OD�GpWHUPLQDWLRQ�GX�QRPEUH�GHV�GLPHQVLRQV�VXU�OD�QRWLRQ�GH�FRXSXUH��(QYLVDJHRQV�G
DERUG� XQH� FRXUEH� IHUPpH�� F
HVW�j�GLUH� XQ� FRQWLQX� j� XQH� GLPHQVLRQ��� VL�� VXU� FHWWH� FRXUEH� QRXV�PDUTXRQV�GHX[�SRLQWV�TXHOFRQTXHV�SDU�OHVTXHOV�QRXV�QRXV�LQWHUGLURQV�GH�SDVVHU��OD�FRXUEH�VH�WURXYHUD�GpFRXSpH�HQ�GHX[�SDUWLHV��HW�LO�GHYLHQGUD�LPSRVVLEOH�GH�SDVVHU�GH�O
XQH�j�O
DXWUH�HQ�UHVWDQW�VXU�OD�FRXUEH�HW�VDQV�SDVVHU�SDU�OHV�SRLQWV�LQWHUGLWV��6RLW�DX�FRQWUDLUH�XQH�VXUIDFH�IHUPpH��FRQVWLWXDQW�XQ�FRQWLQX�j�GHX[�GLPHQVLRQV���QRXV�SRXUURQV�PDUTXHU�VXU�FHWWH�VXUIDFH��XQ��GHX[��XQ�QRPEUH�TXHOFRQTXH�GH�SRLQWV�LQWHUGLWV���OD�VXUIDFH�QH�VHUD�SDV�SRXU�FHOD�GpFRPSRVpH�HQ�GHX[�SDUWLHV��LO�UHVWHUD�SRVVLEOH�G
DOOHU�G
XQ�SRLQW�j�O
DXWUH�GH�FHWWH�VXUIDFH�VDQV�UHQFRQWUHU�G
REVWDFOH��SDUFH�TX
RQ�SRXUUD�WRXMRXUV�WRXUQHU�DXWRXU�GHV�SRLQWV�LQWHUGLWV��0DLV�VL�QRXV�WUDoRQV�VXU�OD�VXUIDFH�XQH�RX�SOXVLHXUV�FRXUEHV�IHUPpHV�HW�VL�QRXV�OHV�FRQVLGpURQV�FRPPH�GHV�FRXSXUHV�TXH�QRXV�QRXV�LQWHUGLURQV�GH�IUDQFKLU��OD�VXUIDFH�SRXUUD�VH�WURXYHU�GpFRXSpH�HQ�SOXVLHXUV�SDUWLHV��9HQRQV�PDLQWHQDQW� DX� FDV� GH� O
HVSDFH��� RQ� QH� SHXW� OH� GpFRPSRVHU� HQ� SOXVLHXUV� SDUWLHV�� QL� HQ�LQWHUGLVDQW� GH� SDVVHU� SDU� FHUWDLQV� SRLQWV�� QL� HQ� LQWHUGLVDQW� GH� IUDQFKLU� FHUWDLQHV� OLJQHV��� RQ� SRXUUDLW�WRXMRXUV�WRXUQHU�FHV�REVWDFOHV��LO�IDXGUD�LQWHUGLUH�GH�IUDQFKLU�FHUWDLQHV�VXUIDFHV��F
HVW�j�GLUH�FHUWDLQHV�FRXSXUHV�j�GHX[�GLPHQVLRQV��HW�F
HVW�SRXU�FHOD�TXH�QRXV�GLVRQV�TXH�O
HVSDFH�D�WURLV�GLPHQVLRQV��1RXV�VDYRQV�PDLQWHQDQW�FH�TXH�F
HVW�TX
XQ�FRQWLQX�j�Q�GLPHQVLRQV��8Q�FRQWLQX�D�Q�GLPHQVLRQV�TXDQG�RQ�SHXW�OH�GpFRPSRVHU�HQ�SOXVLHXUV�SDUWLHV�HQ�\�SUDWLTXDQW�XQH�RX�SOXVLHXUV�FRXSXUHV��TXL�VRLHQW�HOOHV�PrPHV�GHV�FRQWLQXV�j�Q���GLPHQVLRQV��/H�FRQWLQX�j�Q�GLPHQVLRQV�VH� WURXYH�DLQVL�GpILQL�SDU� OH�FRQWLQX�j�Q���GLPHQVLRQV���F
HVW�XQH�GpILQLWLRQ�SDU�UpFXUUHQFH��&H�TXL�PH�GRQQH�FRQILDQFH�GDQV�FHWWH�GpILQLWLRQ��FH�TXL�PH�PRQWUH�TXH�F
HVW�ELHQ�DLQVL�TXH�OHV�FKRVHV� VH� SUpVHQWHQW� QDWXUHOOHPHQW� j� O
HVSULW�� F
HVW� G
DERUG� TXH� EHDXFRXS� G
DXWHXUV� GH� WUDLWpV�pOpPHQWDLUHV�� TXL� Q
\� HQWHQGDLHQW� SDV� PDOLFH�� RQW� IDLW� DX� GpEXW� GH� OHXUV� RXYUDJHV� TXHOTXH� FKRVH�G
DQDORJXH�� ,OV� GpILQLVVHQW� OHV� YROXPHV� FRPPH� GHV� SRUWLRQV� GH� O
HVSDFH�� OHV� VXUIDFHV� FRPPH� OHV�IURQWLqUHV� GHV� YROXPHV�� OHV� OLJQHV� FRPPH� FHOOHV� GHV� VXUIDFHV�� OHV� SRLQWV� FRPPH� FHOOHV� GHV� OLJQHV���DSUqV�TXRL�LOV�V
DUUrWHQW�HW�O
DQDORJLH�HVW�pYLGHQWH��&
HVW�HQVXLWH�TXH�GDQV�OHV�DXWUHV�SDUWLHV�GH�O
$QDO\VLV�6LWXV��QRXV�UHWURXYRQV�OH�U{OH�LPSRUWDQW�GH�OD�FRXSXUH���F
HVW�VXU�OD�FRXSXUH�TXH�WRXW�UHSRVH��4X
HVW�FH�TXL��G
DSUqV�5LHPDQQ��GLVWLQJXH��SDU�H[HPSOH��OH�WRUH�GH�OD�VSKqUH�"�F
HVW�TX
RQ�QH�SHXW�SDV�WUDFHU�VXU�XQH�VSKqUH�XQH�FRXUEH�IHUPpH�VDQV�FRXSHU�FHWWH�VXUIDFH�HQ�GHX[���WDQGLV�TX
LO�\�D�GHV�FRXUEHV�IHUPpHV�TXL�QH�FRXSHQW�SDV�OH�WRUH�HQ�GHX[��HW�TX
LO�IDXW�\�SUDWLTXHU�GHX[�FRXSXUHV�IHUPpHV�Q
D\DQW�DXFXQ�SRLQW�FRPPXQ� SRXU� rWUH� V�U� GH� O
DYRLU� GLYLVp�� ,O� UHVWH� HQFRUH� XQ� SRLQW� j� WUDLWHU�� /HV� FRQWLQXV� GRQW� QRXV�YHQRQV�GH�SDUOHU�VRQW�GHV�FRQWLQXV�PDWKpPDWLTXHV��FKDFXQ�GH�OHXUV�SRLQWV�HVW�XQ�LQGLYLGX�DEVROXPHQW�GLVWLQFW�GHV�DXWUHV�HW��G
DLOOHXUV��DEVROXPHQW� LQGLYLVLEOH��/HV�FRQWLQXV�TXH�QRXV�UpYqOHQW�GLUHFWHPHQW�QRV�VHQV��HW�TXH�M
DL�DSSHOpV�FRQWLQXV�SK\VLTXHV��VRQW�WRXW�GLIIpUHQWV��/D�ORL�GH�FHV�FRQWLQXV�HVW�OD�ORL�GH�)HFKQHU�� TXH� MH� GpSRXLOOHUDL� GX� SRPSHX[� DSSDUHLO� PDWKpPDWLTXH� TXL� O
HQWRXUH� G
RUGLQDLUH� SRXU� OD�UpGXLUH�DX�VLPSOH�pQRQFp�GHV�GRQQpHV�H[SpULPHQWDOHV�VXU�OHVTXHOOHV�HOOH�UHSRVH��2Q�VDLW�GLVWLQJXHU�DX�MXJp��XQ�SRLGV�GH����JUDPPHV�G
XQ�SRLGV�GH����JUDPPHV���RQ�QH�SRXUUDLW�GLVWLQJXHU�XQ�SRLGV�GH����JUDPPHV��QL�GH�FHOXL�GH����JUDPPHV��QL�GH�FHOXL�GH����JUDPPHV��3OXV�JpQpUDOHPHQW� LO�SHXW�\�DYRLU�



+HQUL�3RLQFDUp��±�'HUQLqUHV�SHQVpHV�������

GHX[�HQVHPEOHV�GH�VHQVDWLRQV�TXH�QRXV�GLVWLQJXRQV�O
XQ�GH�O
DXWUH��VDQV�TXH�QRXV�SXLVVLRQV�GLVWLQJXHU�QL� O
XQ�� QL� O
DXWUH� G
XQ� PrPH� WURLVLqPH�� &HOD� SRVp�� QRXV� SRXYRQV� LPDJLQHU� XQH� FKDvQH� FRQWLQXH�G
HQVHPEOHV�GH�VHQVDWLRQV�GH�WHOOH�VRUWH�TXH�FKDFXQ�G
HX[�QH�VH�GLVWLQJXH�SDV�GX�VXLYDQW��ELHQ�TXH�OHV�GHX[�H[WUpPLWpV�GH�OD�FKDvQH�VH�GLVFHUQHQW�DLVpPHQW���FH�VHUD�Oj�XQ�FRQWLQX�SK\VLTXH�j�XQH�GLPHQVLRQ��1RXV� SRXYRQV� pJDOHPHQW� LPDJLQHU� GHV� FRQWLQXV� SK\VLTXHV� SOXV� FRPSOH[HV�� /HV� pOpPHQWV� GH� FHV�FRQWLQXV� SK\VLTXHV� VHURQW� HQFRUH� GHV� HQVHPEOHV� GH� VHQVDWLRQV� �PDLV� MH� SUpIqUH� HPSOR\HU� OH� PRW�pOpPHQW�TXL�HVW�SOXV�VLPSOH���4XDQG�GLURQV�QRXV��DORUV�TX
XQ�V\VWqPH�6�GH�VHPEODEOHV�pOpPHQWV�HVW�XQ�FRQWLQX� SK\VLTXH� "� &
HVW� TXDQG� RQ� SHXW� FRQVLGpUHU� GHX[� TXHOFRQTXHV� GH� VHV� pOpPHQWV� FRPPH� OHV�H[WUpPLWpV�G
XQH�FKDvQH��FRQWLQXH�DQDORJXH�j�FHOOH�GRQW� MH�YLHQV�GH�SDUOHU�HW�GRQW� WRXV� OHV�pOpPHQWV�DSSDUWLHQQHQW�j�6��&
HVW�DLQVL�TX
XQH�VXUIDFH�HVW�FRQWLQXH��VL�RQ�SHXW�MRLQGUH�GHX[�TXHOFRQTXHV�GH�VHV�SRLQWV�SDU�XQH�OLJQH�FRQWLQXH�TXL�QH�VRUWH�SDV�GH�OD�VXUIDFH��3RXYRQV�QRXV� pWHQGUH� OD� QRWLRQ� GH� FRXSXUH� DX[� FRQWLQXV� SK\VLTXHV� HW� GpWHUPLQHU� SDU� Oj� OH�QRPEUH�GH�OHXUV�GLPHQVLRQV�"�(YLGHPPHQW�RXL��6XSSRVRQV�TXH�O
RQ�V
LQWHUGLVH�FHUWDLQV�pOpPHQWV�GH�6��HW�WRXV�FHX[�TX
RQ�Q
HQ�SHXW�GLVFHUQHU��&HV�pOpPHQWV�LQWHUGLWV�SRXUURQW�G
DLOOHXUV�rWUH�HQ�QRPEUH�ILQL��RX�IRUPHU�SDU�OHXU�UpXQLRQ�XQ�RX�SOXVLHXUV�FRQWLQXV��/
HQVHPEOH�GH�FHV�pOpPHQWV�LQWHUGLWV�FRQVWLWXHUD�XQH�FRXSXUH���HW�LO�SRXUUD�VH�IDLUH�TX
DSUqV�DYRLU�SUDWLTXp�FHWWH�FRXSXUH��RQ�DLW�SDUWDJp�OH�FRQWLQX�6�HQ�SOXVLHXUV�DXWUHV��GH�IDoRQ�TX
LO�QH�VRLW�SOXV�SRVVLEOH�GH�SDVVHU�G
XQ�pOpPHQW�TXHOFRQTXH�GH�6�j�XQ�DXWUH�pOpPHQW� TXHOFRQTXH� SDU� XQH� FKDvQH� FRQWLQXH�� DXFXQ� pOpPHQW� GH� FHWWH� FKDvQH� Q
pWDQW� LQGLVFHUQDEOH�G
DXFXQ�pOpPHQW�GH�OD�FRXSXUH��$ORUV� XQ� FRQWLQX� SK\VLTXH� TXH� O
RQ� SHXW� GpFRXSHU� DLQVL� HQ� V
LQWHUGLVDQW� XQ� QRPEUH� ILQL�G
pOpPHQWV�DXUD�XQH�GLPHQVLRQ���XQ�FRQWLQX�SK\VLTXH�DXUD�Q�GLPHQVLRQV��VL�RQ�SHXW�OH�GpFRXSHU�HQ�\�SUDWLTXDQW�GHV�FRXSXUHV�TXL�VRLHQW�HOOHV�PrPHV�GHV�FRQWLQXV�SK\VLTXHV�j�Q���GLPHQVLRQV����������/
(63$&(�(7�/(6�6(16�/D� TXHVWLRQ� VHPEOH� UpVROXH��� QRXV� Q
DYRQV�� VHPEOH�W�LO�� TX
j� DSSOLTXHU� FHWWH� UqJOH�� VRLW� DX�FRQWLQX��SK\VLTXH�TXL�HVW� O
LPDJH�JURVVLqUH�GH� O
HVSDFH�� VRLW�DX�FRQWLQX�PDWKpPDWLTXH�FRUUHVSRQGDQW�TXL� HQ� HVW� O
LPDJH� pSXUpH� HW� TXL� HVW� O
HVSDFH� GX� JpRPqWUH��&
HVW� Oj� XQH� LOOXVLRQ�� FHOD� LUDLW� ELHQ� VL� OH�FRQWLQX�SK\VLTXH�G
R��QRXV�WLURQV�O
HVSDFH�QRXV�pWDLW�GLUHFWHPHQW�GRQQp�SDU�OHV�VHQV��PDLV�LO�HVW�ORLQ�G
HQ�rWUH�DLQVL��9R\RXV��HQ�HIIHW��FRPPHQW�RQ�SHXW��GH�OD�PDVVH�GH�QRV�VHQVDWLRQV��GpGXLUH�XQ�FRQWLQX�SK\VLTXH��&KDTXH� pOpPHQW� G
XQ� FRQWLQX� SK\VLTXH� HVW� XQ� HQVHPEOH� GH� VHQVDWLRQV��� HW� OH� SOXV� VLPSOH� HVW� GH�FRQVLGpUHU�G
DERUG�XQ�HQVHPEOH�GH�VHQVDWLRQV�VLPXOWDQpHV��XQ�pWDW�GH�FRQVFLHQFH��0DLV�FKDFXQ�GH�QRV�pWDWV�GH�FRQVFLHQFH�HVW�TXHOTXH�FKRVH�G
H[FHVVLYHPHQW�FRPSOH[H��VL�ELHQ�TX
RQ�QH�SHXW�HVSpUHU�YRLU�MDPDLV� GHX[� pWDWV� GH� FRQVFLHQFH� GHYHQLU� LQGLVFHUQDEOHV� HW� FHSHQGDQW� SRXU� FRQVWUXLUH� XQ� FRQWLQX�SK\VLTXH��LO�HVW�HVVHQWLHO��G¶DSUqV�FH�TXL�SUpFqGH��TXH�GHX[�GH�VHV�pOpPHQWV�SXLVVHQW��GDQV�FHUWDLQV�FDV��rWUH� UHJDUGpV� FRPPH� LQGLVFHUQDEOH�� 2U�� LO� Q
DUULYHUD� MDPDLV� TXH� QRXV� SXLVVLRQV� GLUH��� MH� QH� SXLV�GLVFHUQHU�PRQ�pWDW�G
kPH�DFWXHO�GH�PRQ�pWDW�G
kPH�G
DYDQW�KLHU�j�SDUHLOOH�KHXUH��,O� IDXW� GRQF� TXH�� SDU� XQH� RSpUDWLRQ� DFWLYH� GH� O
HVSULW�� QRXV� FRQYHQLRQV� GH� FRQVLGpUHU� FRPPH�LGHQWLTXHV� GHX[� pWDWV� GH� FRQVFLHQFH� HQ� IDLVDQW� DEVWUDFWLRQ� GH� OHXUV� GLIIpUHQFHV��1RXV� SRXUURQV�� SDU�H[HPSOH�� HW� F
HVW� OH� SOXV� VLPSOH�� IDLUH� DEVWUDFWLRQ� GHV� GRQQpHV� GH� FHUWDLQV� VHQV�� -
DL� GLW� TXH� MH� QH�SRXYDLV�GLVWLQJXHU�XQ�SRLGV�GH����JUDPPHV�G
XQ�SRLGV�GH����JUDPPHV���LO�HVW�SUREDEOH�SRXUWDQW�TXH�VL�M
DL� MDPDLV� IDLW� O
H[SpULHQFH�� OD� VHQVDWLRQ� GH� SUHVVLRQ� FDXVpH� SDU� OH� SRLGV� GH� ��� JUDPPHV� pWDLW�DFFRPSDJQpH�GH�VHQVDWLRQV�ROIDFWLYHV�RX�DXGLWLYHV�GLYHUVHV��HW�TXH�TXDQG�OH�SRLGV�GH����JUDPPHV�D�pWp�UHPSODFp�SDU�FHOXL�GH�����FHV�VHQVDWLRQV�GLYHUVHV�DYDLHQW�YDULp���F
HVW�SDUFH�TXH�MH�IDLV�DEVWUDFWLRQ�GH�FHV�VHQVDWLRQV�pWUDQJqUHV��TXH�MH�SXLV�GLUH�TXH�OHV�GHX[�pWDWV�GH�FRQVFLHQFH�pWDLHQW�LQGLVFHUQDEOHV��2Q�SHXW�IDLUH�G
DXWUHV�FRQYHQWLRQV�SOXV�FRPSOLTXpHV���RQ�SHXW�DXVVL�HQYLVDJHU�FRPPH�pOpPHQWV�GH� QRWUH� FRQWLQX�� QRQ� VHXOHPHQW� GHV� HQVHPEOHV� GH� VHQVDWLRQV� VLPXOWDQpHV�� PDLV� GHV� HQVHPEOHV� GH�VHQVDWLRQV�VXFFHVVLYHV��GHV�VXLWHV�GH�VHQVDWLRQV��,O�IDXGUD�HQVXLWH�IDLUH�OD�FRQYHQWLRQ�IRQGDPHQWDOH�HW�GLUH�TXHOV�VRQW�OHV�FDUDFWqUHV�FRPPXQV�TXH�GRLYHQW�SRVVpGHU�GHX[�pOpPHQWV�GX�FRQWLQX��TX
LOV�VRLHQW�GHX[� HQVHPEOHV� GH� VHQVDWLRQV� VLPXOWDQpHV� RX� VXFFHVVLYHV��� SRXU� TX
RQ� GRLYH� OHV� UHJDUGHU� FRPPH�LGHQWLTXHV��$LQVL�� SRXU� OD� GpILQLWLRQ� G
XQ� FRQWLQX� SK\VLTXH�� LO� IDXW� IDLUH� XQ� GRXEOH� FKRL[��� ��� FKRLVLU� OHV�HQVHPEOHV� GH� VHQVDWLRQV� VLPXOWDQpHV� RX� VXFFHVVLYHV� TXL� GRLYHQW� VHUYLU� G
pOpPHQWV� j� FH� FRQWLQX��� ���FKRLVLU�OD�FRQYHQWLRQ�IRQGDPHQWDOH�TXL�GpILQLUD�OHV�FDV�R��GHX[�pOpPHQWV�GRLYHQW�rWUH�UHJDUGpV�FRPPH�LGHQWLTXHV��
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&RPPHQW� IDXW�LO� IDLUH� FH� GRXEOH� FKRL[� SRXU� REWHQLU� O
HVSDFH� "� 3RXYRQV�QRXV� QRXV� FRQWHQWHU�G
HQYLVDJHU�XQ�HQVHPEOH�GH�VHQVDWLRQV�VLPXOWDQpHV�RX�ELHQ�IDXW�LO�HQYLVDJHU�XQH�VXLWH�GH�VHQVDWLRQV�"�3RXYRQV�QRXV�� HQ� SDUWLFXOLHU�� QRXV� FRQWHQWHU� GH� OD� FRQYHQWLRQ� IRQGDPHQWDOH� OD� SOXV� VLPSOH�� OD� SOXV�QDWXUHOOH��TXL�FRQVLVWHUDLW�j�IDLUH�DEVWUDFWLRQ�GHV�GRQQpHV�GH�FHUWDLQV�VHQV�"�1RQ��8QH�VHPEODEOH�DEVWUDFWLRQ�HVW�LPSRVVLEOH��QRXV�QH�SRXYRQV�SDV�FKRLVLU�SDUPL�QRV�VHQV�FHX[�TXL�QRXV�GRQQHURQW�WRXW�O
HVSDFH�HW�QH�QRXV�GRQQHURQW�TXH�FHOD���LO�Q
HQ�HVW�SDV�XQ�TXL�SXLVVH�QRXV�GRQQHU�O
HVSDFH�VDQV�OH�VHFRXUV�GHV�DXWUHV���LO�Q
HQ�HVW�SDV�XQ�QRQ�SOXV�TXL�QH�QRXV�GRQQH�XQH�IRXOH�GH�FKRVHV�TXL�Q
RQW�ULHQ�j�IDLUH�DYHF�O
HVSDFH��6L� QRXV� DQDO\VRQV�� SDU� H[HPSOH�� OHV� GRQQpHV� GX� WRXFKHU� SURSUHPHQW� GLW�� YRLFL� FH� TXH� QRXV�DSHUFHYRQV��� O
H[SpULHQFH� QRXV�PRQWUH� TXH� VL� O
RQ� WRXFKH� OD� SHDX�� DYHF� GHX[�SRLQWHV�� OD� FRQVFLHQFH�GLVWLQJXH�OHV�GHX[�SRLQWHV�VL�HOOHV�VRQW�VXIILVDPPHQW�pORLJQpHV�O
XQH�GH�O
DXWUH�HW�FHVVH�GH�OHV�GLVWLQJXHU�VL�HOOHV�VRQW�WUqV�UDSSURFKpHV���OD�GLVWDQFH�PLQLPXP�TXL�SHUPHW�GH�OHV�GLVFHUQHU�YDULH�G
DLOOHXUV�VXLYDQW�OHV� UpJLRQV�GX�FRUSV���RQ�GLW�G
RUGLQDLUH�TXH� OD�SHDX�HVW�GLYLVpH�HQ�GpSDUWHPHQWV��GRQW�FKDFXQ�HVW� OH�GRPDLQH�G
XQ�PrPH�QHUI�VHQVLWLI���TXH�VL�OHV�GHX[�SRLQWHV�WRPEHQW�GDQV�XQ�PrPH�GpSDUWHPHQW��XQ�VHXO�QHUI�HVW�pEUDQOp�HW�QRXV�QH�SHUFHYRQV�TX
XQH�SRLQWH���PDLV�TXH�QRXV�HQ�SHUFHYRQV�GHX[�DX�FRQWUDLUH�VL�HOOHV� WRPEHQW� GDQV� GHX[�� GpSDUWHPHQWV� HW� DIIHFWHQW�� SDU� FRQVpTXHQW�� GHX[� QHUIV�� &HOD� Q
HVW� SDV�HQWLqUHPHQW� VDWLVIDLVDQW��� QRXV� QH� UHWURXYHULRQV� SDV� DLQVL� OHV� FDUDFWqUHV� GX� FRQWLQX� SK\VLTXH���VXSSRVRQV� TXH� O
RQ� GpSODFH� OHV� GHX[� SRLQWHV�� OHXU� GLVWDQFH�� G
DLOOHXUV� WUqV� SHWLWH�� pWDQW� PDLQWHQXH�FRQVWDQWH��&HWWH�GLVWDQFH�pWDQW�WUqV�SHWLWH��QRXV�DXURQV�GHV�FKDQFHV�SRXU�TX
HOOHV�WRPEHQW�GDQV�OH�PrPH�GpSDUWHPHQW� HW� SRXU�Q
DYRLU�TX
XQH�SHUFHSWLRQ�XQLTXH���PDLV� VL�QRXV� OHV�GpSODoRQV�SHWLW� j�SHWLW� VDQV�FKDQJHU�OHXU�GLVWDQFH��LO�GHYUD�DUULYHU�XQ�PRPHQW�RX�O
XQH�G
HOOHV�VH�WURXYHUD�KRUV�GX�GpSDUWHPHQW�HW�R��O
DXWUH�Q
HQ�VHUD�SDV�HQFRUH�VRUWLH��$�FH�PRPHQW��RQ�GHYUDLW�VHQWLU�GHX[�SRLQWHV���RU�FH�Q
HVW�SDV�FH�TXH�O
RQ�REVHUYH���QRXV�Q
REWLHQGULRQV�SDV�DLQVL�OD�QRWLRQ�G
XQ�FRQWLQX�SK\VLTXH��PDLV�FHOOH�G
XQ�HQVHPEOH�GLVFUHW�IRUPp�G
DXWDQW�G
LQGLYLGXV�GLVWLQFWV�TX
LO�\�DXUDLW�GH�GpSDUWHPHQWV��,O�YDXW�PLHX[�DGPHWWUH�TXH�OH�FRQWDFW�G
XQH�SRLQWH�DIIHFWH��QRQ�VHXOHPHQW�OH�QHUI�OH�SOXV�UDSSURFKp��PDLV�DXVVL�OHV�QHUIV�YRLVLQV��HW�FHOD�DYHF�XQH�LQWHQVLWp�TXL�GpFURvW�TXDQG�OD�GLVWDQFH�DXJPHQWH��6XSSRVRQV�DORUV�TXH�O
RQ�FRPSDUH�OHV�HIIHWV� GX� FRQWDFW� GH� GHX[� SRLQWHV��� VL� OD� GLVWDQFH� GHV� GHX[� SRLQWHV� HVW� IDLEOH�� OHV�PrPHV� QHUIV� VRQW�DIIHFWpV��� O
LQWHQVLWp� GH� O
H[FLWDWLRQ� G
XQ� PrPH� QHUI� SDU� O
XQH� HW� SDU� O
DXWUH� SRLQWH� VHUD� VDQV� GRXWH�GLIIpUHQWH�� PDLV� FHWWH� GLIIpUHQFH� VHUD� WURS� IDLEOH� SRXU� rWUH� GLVFHUQpH�� G
DSUqV� OD� UqJOH� JpQpUDOH� GH�)HFKQHU��6L�XQ�QHUI�HVW�DIIHFWp�SDU�OD�SRLQWH�$��VDQV�O
rWUH�SDU�OD�SRLQWH�%��LO�QH�OH�VHUD�TXH�WUqV�SHX�SDU�OD� SRLQWH�$�HW� O
H[FLWDWLRQ� VHUD� DX�GHVVRXV�GX�©VHXLO� GH� OD� FRQVFLHQFHª��/HV� HIIHWV�GHV�GHX[�SRLQWHV�VHURQW�GRQF�LQGLVFHUQDEOHV��1RXV�DYRQV� Oj� DORUV� WRXW� FH�TX
LO� IDXW�SRXU�FRQVWUXLUH�XQ�FRQWLQX�SK\VLTXH��QRXV�Q
DYRQV�TX
j�SURPHQHU�GHX[�SRLQWHV�VXU�OD�VXUIDFH�GH�OD�SHDX�HW�j�QRWHU�OHV�FDV�R��QRWUH�FRQVFLHQFH�OHV�GLVWLQJXH��1RXV� DYRQV� IDLW� DEVWUDFWLRQ� �HW� F
HVW� Oj� FH� TXH� M
DSSHODLV� SOXV� KDXW� QRWUH� FRQYHQWLRQ� IRQGDPHQWDOH��G
XQH�IRXOH�GH�FLUFRQVWDQFHV��GH�O
LQWHQVLWp�GH�O
pEUDQOHPHQW�GH�FKDTXH�ILOHW�VHQVLWLI���GH�OD�SUHVVLRQ�SOXV�RX�PRLQV�JUDQGH�H[HUFpH�VXU�OD�SHDX�SDU�OD�SRLQWH��GH�OD�QDWXUH�GX�FRQWDFW���WRXWHV�FHV�FLUFRQVWDQFHV�QRXV�VRQW�UpYpOpHV�SDU�OH�WRXFKHU��PDLV�QRXV�OHV�DYRQV�pOLPLQpHV�SRXU�QH�FRQVHUYHU�TXH�FHOOHV�GRQW�OH�FDUDFWqUH�HVW�JpRPpWULTXH��$YRQV�QRXV�DLQVL�O
HVSDFH�"�1RQ���G
DERUG�OH�FRQWLQX�DLQVL�FRQVWUXLW�Q
D�TXH�GHX[�GLPHQVLRQV��FRPPH�OD�VXUIDFH�GH�OD�SHDX�HOOH�PrPH���HQVXLWH�QRXV�VDYRQV�ELHQ�TXH�QRWUH�SHDX�HVW�PRELOH��TX
XQ�PrPH�SRLQW�GH�OD�SHDX�QH�FRUUHVSRQG�SDV�WRXMRXUV�j�XQ�PrPH�SRLQW�GH�O
HVSDFH���TXH�OD�GLVWDQFH�GH�GHX[�SRLQWV�GH�QRWUH�SHDX�YDULH�TXDQG�QRWUH�FRUSV�VH�GpIRUPH��&
HVW�VDQV�GRXWH�DLQVL�TXH�OHV�PROOXVTXHV�FRQoRLYHQW�O
HVSDFH��PDLV�FHOD�Q
D�DXFXQ�UDSSRUW�DYHF�OH�Q{WUH��3RXU�OD�YXH��F
HVW�OD�PrPH�FKRVH���GHX[�IDLVFHDX[�GH�OXPLqUH�IUDSSDQW�GHX[�SRLQWV�GH�OD�UpWLQH��QRXV� GRQQHURQW� O
LPSUHVVLRQ� GH� GHX[� WDFKHV� OXPLQHXVHV� RX� G
XQH� VHXOH�� VHORQ� TXH� FHV� GHX[� SRLQWV�VHURQW�SOXV�RX�PRLQV�GLVWDQWV��1RXV�DYRQV� O
pTXLYDOHQW�GH�QRV�GHX[�SRLQWHV�GH� WRXW� j� O
KHXUH���QRXV�SRXYRQV�QRXV�HQ�VHUYLU�SRXU�FRQVWUXLUH�XQ�FRQWLQX�SK\VLTXH�HQ�IDLVDQW�DEVWUDFWLRQ�GH�OD�FRXOHXU�HW�GH�O
LQWHQVLWp�GH�OD�OXPLqUH���FH�FRQWLQX�SK\VLTXH�DXUD�GHX[�GLPHQVLRQV�FRPPH�OD�VXUIDFH�GH�OD�UpWLQH��2Q�LQWURGXLUD� OD� WURLVLqPH� GLPHQVLRQ� HQ� IDLVDQW� LQWHUYHQLU� OD� FRQYHUJHQFH� GHV� \HX[� GDQV� OD� YLVLRQ�ELQRFXODLUH��HW�YRLOj�FH�TXH�O
RQ�D�DSSHOp�O
HVSDFH�YLVXHO��,O�HVW�VXSpULHXU�j�O
HVSDFH�WDFWLOH��G
DERUG�SDUFH�TX
DYHF�XQ�SHX�GH�ERQQH�YRORQWp�RQ�SHXW�OXL�GRQQHU�WURLV�GLPHQVLRQV��HW�HQVXLWH�SDUFH�TXH�OD�UpWLQH�HVW�PRELOH�VDQV�GRXWH��PDLV�j�OD�IDoRQ�G
XQ�FRUSV�VROLGH��WDQGLV�TXH�OD�SHDX�SHXW�VH�SOLHU�GDQV�WRXV�OHV�VHQV��2Q�HVW�DORUV� WHQWp�GH�GLUH�TXH�F
HVW� Oj�OH�YUDL�HVSDFH�R��QRXV�FKHUFKRQV�j�ORFDOLVHU�WRXWHV�QRV�DXWUHV�VHQVDWLRQV��&HOD�QH�YD�SDV�HQFRUH���QRQ�VHXOHPHQW�O¶°LO�HVW�PRELOH��GH�VRUWH�TXH��j�XQ�PrPH�SRLQW�GH�OD�UpWLQH�� j�� XQ�PrPH� GHJUp� GH� FRQYHUJHQFH� GHV� \HX[�� QH� FRUUHVSRQG� SDV� WRXMRXUV� XQ�PrPH�SRLQW� GH�
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O
HVSDFH���PDLV�RQ�Q
H[SOLTXH�SDV�SRXUTXRL�RQ�D�LQWURGXLW�XQH�WURLVLqPH�GLPHQVLRQ��VL�PDQLIHVWHPHQW�KpWpURJqQH�DX[�GHX[�DXWUHV��QL�SRXUTXRL�OD�JpRPpWULH�GHV�DYHXJOHV�HVW�OD�PrPH�TXH�OD�Q{WUH��6L�O
RQ�YHXW�FRPELQHU�O
HVSDFH�YLVXHO�DYHF�O
HVSDFH�WDFWLOH��RQ�YD�DYRLU���GLPHQVLRQV��DX�OLHX�GH���RX�GH�����HW�LO�UHVWHUD�j�H[SOLTXHU�SDU�TXHO�SURFHVVXV�FHV���GLPHQVLRQV�VH�UpGXLVHQW�j�����HW�OH�QRPEUH�GHV�GLPHQVLRQV�VHUD�HQFRUH�DFFUX�VL�O
RQ�YHXW�IDLUH�HQWUHU�G
DXWUHV�VHQV�GDQV�OD�FRPELQDLVRQ��,O�UHVWH�j�H[SOLTXHU�HQ�XQ�PRW�SRXUTXRL�O
HVSDFH�WDFWLOH�HW�O
HVSDFH�YLVXHO�VRQW�XQ�VHXO�HW�PrPH�HVSDFH�� ��������/
(63$&(�(7�/(6�0289(0(176��,O�VHPEOH�GRQF�TX
RQ�QH�SXLVVH�FRQVWUXLUH�O
HVSDFH�HQ�HQYLVDJHDQW�GHV�HQVHPEOHV�GH�VHQVDWLRQV�VLPXOWDQpHV��TX
LO�IDXW�FRQVLGpUHU�GHV�VXLWHV�GH�VHQVDWLRQV��,O�IDXW�WRXMRXUV�HQ�UHYHQLU�j�FH�TXH�M
DL�GLW�DXWUHIRLV��3RXUTXRL�FHUWDLQV�FKDQJHPHQWV�QRXV�DSSDUDLVVHQW�LOV�FRPPH�GHV�FKDQJHPHQWV�GH�SRVLWLRQ�HW�G
DXWUHV�FRPPH�GHV�FKDQJHPHQWV�G
pWDW�VDQV�FDUDFWqUH�JpRPpWULTXH�"�3RXU�FHOD�QRXV�GHYRQV�GLVWLQJXHU�G
DERUG� OHV� FKDQJHPHQWV� H[WHUQHV� TXL� VRQW� LQYRORQWDLUHV� HW� QH� VRQW� SDV� DFFRPSDJQpV� GH� VHQVDWLRQV�PXVFXODLUHV� HW� OHV� FKDQJHPHQWV� LQWHUQHV� TXL� VRQW� OHV� PRXYHPHQWV� GH� QRWUH� FRUSV� HW� TXH� QRXV�GLVWLQJXRQV� GHV� DXWUHV� SDUFH� TX
LOV� VRQW� YRORQWDLUHV� HW� DFFRPSDJQpV� GH� VHQVDWLRQV�PXVFXODLUHV�� 8Q�FKDQJHPHQW�H[WHUQH�SHXW�rWUH�FRUULJp�SDU�XQ�FKDUJHPHQW�LQWHUQH��SDU�H[HPSOH�TXDQG�QRXV�VXLYRQV�GH�O¶°LO� XQ� REMHW� PRELOH� GH� IDoRQ� j� UDPHQHU� WRXMRXUV� VRQ� LPDJH� HQ� XQ�PrPH� SRLQW� GH� OD� UpWLQH�� 8Q�FKDQJHPHQW�H[WHUQH�VXVFHSWLEOH�G
XQH�VHPEODEOH�FRUUHFWLRQ�HVW�XQ�FKDQJHPHQW�GH�SRVLWLRQ���V
LO�Q
HQ�HVW�SDV�VXVFHSWLEOH��LO�HVW�XQ�FKDQJHPHQW�G
pWDW��'HX[� FKDQJHPHQWV� H[WHUQHV�� TXL� DX� SRLQW� GH� YXH� TXDOLWDWLI� VRQW� WRXW� j� IDLW� GLIIpUHQWV�� VRQW�UHJDUGpV�FRPPH�FRUUHVSRQGDQW�j�XQ�PrPH�FKDQJHPHQW�GH�SRVLWLRQ�V
LOV�SHXYHQW�rWUH�FRUULJpV�SDU�XQ�PrPH�FKDQJHPHQW�LQWHUQH��'H�PrPH�GHX[�FKDQJHPHQWV�LQWHUQHV�SHXYHQW�rWUH�FRQVWLWXpV�SDU�GHV�VXLWHV�GH�VHQVDWLRQV�PXVFXODLUHV�TXL�Q
RQW�ULHQ�GH�FRPPXQ�HW�TXL�SHXYHQW�SRXUWDQW�FRUUHVSRQGUH�j�XQ�PrPH�FKDQJHPHQW� GH� SRVLWLRQ�� V
LOV� SHXYHQW� FRUULJHU� XQ� PrPH� FKDQJHPHQW� H[WHUQH�� &
HVW� FH� TXH� QRXV�H[SULPRQV�GDQV� OH� ODQJDJH�RUGLQDLUH�HQ�GLVDQW�TX
LO�\�D�SOXVLHXUV�FKHPLQV�SRXU�DOOHU�G
XQ�SRLQW�j�XQ�DXWUH��&H�TXL�LPSRUWH�DORUV��FH�VRQW�OHV�PRXYHPHQWV�TX
LO�IDXW�IDLUH�SRXU�DWWHLQGUH�XQ�REMHW�GpWHUPLQp��OD� FRQVFLHQFH� GH� FHV�PRXYHPHQWV� Q
pWDQW� SDV� DXWUH� FKRVH� SRXU� QRXV� TXH� O
HQVHPEOH� GHV� VHQVDWLRQV�PXVFXODLUHV�TXL�OHV�DFFRPSDJQHQW��&HOD�SRVp��XQ�FHUWDLQ�REMHW�VH�WURXYH�DX�FRQWDFW�G
XQ�GH�PHV�GRLJWV��SDU�H[HPSOH�GH�O
LQGH[�GH�OD�PDLQ�GURLWH��� M
pSURXYH�GH�FH� IDLW�XQH�VHQVDWLRQ� WDFWLOH�7��� MH� UHoRLV�HQ�PrPH� WHPSV�GH�FHW�REMHW� OHV�VHQVDWLRQV�YLVXHOOHV�9��� O
REMHW�V
pORLJQH�� OD�VHQVDWLRQ�7�V
pYDQRXLW�� OHV�VHQVDWLRQV�9�VRQW�UHPSODFpHV�SDU�OHV�VHQVDWLRQV�YLVXHOOHV�QRXYHOOHV�9
���F
HVW�Oj�XQ�FKDQJHPHQW�H[WHUQH��-H�YHX[�FRUULJHU�HQ�SDUWLH�FH�FKDQJHPHQW� H[WHUQH� HQ� UpWDEOLVVDQW� OD� VHQVDWLRQ� 7�� F¶HVW�j�GLUH� UDPHQHU� PRQ� LQGH[� DX� FRQWDFW� GH�O
REMHW��3RXU� FHOD� MH�GRLV� H[pFXWHU� FHUWDLQV�PRXYHPHQWV�TXL� VH� WUDGXLVHQW�SRXU�PRL�SDU�XQH�FHUWDLQH�VXLWH�GH�VHQVDWLRQV�PXVFXODLUHV�6���FHOD�MH�OH�VDLV��SDUFH�TXH�GH�QRPEUHXVHV�H[SpULHQFHV�IDLWHV��VRLW�SDU�PRL�PrPH�� VRLW� SDU� PHV� DQFrWUHV�� P
RQW� DSSULV� TXH� TXDQG� OD� VHQVDWLRQ� 7� GLVSDUDLVVDLW�� HW� TXH� OHV�VHQVDWLRQV� YLVXHOOHV� SDVVDLHQW� GH� 9� j� 9
�� RQ� SRXYDLW� UpWDEOLU� OD� VHQVDWLRQ� 7� SDU� OHV� PRXYHPHQWV�FRUUHVSRQGDQW� j� OD� VXLWH� 6�� -H� VDLV� pJDOHPHQW� TXH� M
DXUDLV� SX� REWHQLU� OH�PrPH� UpVXOWDW� SDU� G
DXWUHV�PRXYHPHQWV�VH�WUDGXLVDQW�SRXU�PRL��QRQ�SOXV�SDU�OD�VXLWH�6��PDLV�SDU�XQH�DXWUH�VXLWH�6
�RX�6

��7RXWHV�FHV�VXLWHV�GH�VHQVDWLRQV�PXVFXODLUHV�6��6
��6

�����Q
RQW�SHXW�rWUH�DXFXQ�pOpPHQW�FRPPXQ��MH�OHV�UDSSURFKH�SDUFH�TXH�MH�VDLV�TXH�OHV�XQHV�HW�OHV�DXWUHV�PH�SHUPHWWHQW�GH�UpWDEOLU�OD�VHQVDWLRQ�7�WRXWHV�OHV�IRLV�TXH�OHV�VHQVDWLRQV�9�VRQW�GHYHQXHV�9
��'DQV�QRWUH�ODQJDJH�KDELWXHO��j�QRXV�TXL�VDYRQV�GpMj�OD�JpRPpWULH��QRXV�GLURQV�TXH�OHV�GLYHUVHV�VXLWHV�GH�PRXYHPHQWV�TXL�FRUUHVSRQGHQW�DX[�VXLWHV�GH�VHQVDWLRQV�PXVFXODLUHV�6��6
��6

�� RQW� FHFL�GH� FRPPXQ�TXH��GDQV� OHV�XQHV�FRPPH�GDQV� OHV�DXWUHV�� OD�SRVLWLRQ�LQLWLDOH��DLQVL�TXH��OD�SRVLWLRQ�ILQDOH�GH�PRQ�LQGH[�UHVWH�OD�PrPH��7RXW�OH�UHVWH�SHXW�GLIIpUHU��-H�VXLV�DLQVL�FRQGXLW�j�QH�SDV�GLVWLQJXHU�FHV�GLYHUVHV�VXLWHV�6��6
��6

����j�OHV�UHJDUGHU�FRPPH�XQ�LQGLYLGX�XQLTXH��-H�Q
HQ�GLVWLQJXHUDL�SDV�QRQ�SOXV�OHV�VXLWHV�GH�VHQVDWLRQV�PXVFXODLUHV�TXL�HQ�GLIIqUHQW�WURS�SHX��-
DXUDL�DORUV�GH�TXRL�FRQVWUXLUH�XQ�FRQWLQX�SK\VLTXH�HW�M
DL��HQ�HIIHW��FKRLVL�OHV�pOpPHQWV�GH�FH�FRQWLQX�TXL�VRQW�GHV�VXLWHV�GH�VHQVDWLRQV�PXVFXODLUHV�HW�MH�SRVVqGH�OD�©FRQYHQWLRQ�IRQGDPHQWDOHª�TXL�P
DSSUHQG� GDQV� TXHOV� FDV� GHX[� GH� FHV� pOpPHQWV�GRLYHQW� rWUH� UHJDUGpV� FRPPH� LGHQWLTXHV� HW�F
HVW� FH�FRQWLQX�TXL�D�WURLV�GLPHQVLRQV��
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0DLV� FH� Q
HVW� SDV� WRXW�� QRXV� YHQRQV� GH� GpILQLU� XQ� FRQWLQX� TXL� HVW� XQ� YpULWDEOH� HVSDFH��� F
HVW�O
HVSDFH�FRQVLGpUp�FRPPH�GpFULW�SDU�XQ�GH�PHV�GRLJWV�PDLV�M
DL�SOXVLHXUV�GRLJWV��HW�DX�SRLQW�GH�YXH�TXL�P
RFFXSH�� WRXV� OHV�SRLQWV�GH�PD�SHDX�SRXUUDLHQW�PH�VHUYLU�GH�GRLJWV���0HV�GLIIpUHQWV�GRLJWV�YRQW�LOV�GpFULUH� OH� PrPH� HVSDFH"� 2XL�� VDQV� GRXWH�� PDLV� TX
HVW�FH� TXH� FHOD� YHXW� GLUH� "� &HOD� LPSOLTXH� XQ�HQVHPEOH�GH�SURSULpWpV�TX
LO�QH�VHUDLW�SDV�DLVp�G
pQRQFHU�GDQV�OH�ODQJDJH�RUGLQDLUH��PDLV�TXH�MH�SXLV�WHQWHU�G
H[SOLTXHU�VL�RQ�YHXW�ELHQ�PH�SHUPHWWUH�G
HPSOR\HU�FHUWDLQV�V\PEROHV��-H�FRQVLGqUH�GHX[�GRLJWV�TXH�M
DSSHOOHUDL�α�HW�β��OH�GRLJW�α�VHUD��SDU�H[HPSOH��O
LQGH[�GH�OD�PDLQ�GURLWH�GRQW�QRXV�QRXV�VRPPHV�
VHUYLV��SRXU�GpILQLU�OHV�VXLWHV�QRXV�pFULURQV�DORUV����

��PRG
66 α≡ �
� HW� FHOD� YRXGUD� GLUH� TXH� VL� OHV�PRXYHPHQWV� FRUUHVSRQGDQW� j� 6� UpWDEOLVVHQW� OD� VHQVDWLRQ� WDFWLOH�pSURXYpH� SDU� OH� GRLJW�α�� LO� HQ� VHUD� GH�PrPH� GHV�PRXYHPHQWV� FRUUHVSRQGDQW� j� 6¶� HW� LQYHUVHPHQW��
- 
 pFULUDL�GH�PrPH��

��PRG
66 �� β≡ �
�SRXU� H[SULPHU� TXH� VL� OHV� PRXYHPHQWV� FRUUHVSRQGDQW� j� 6�� UpWDEOLVVHQW� OD� VHQVDWLRQ� WDFWLOH�pSURXYpH�SDU�OH�GRLJW�β��LO�HQ�VHUD�GH�PrPH�GHV�PRXYHPHQWV�FRUUHVSRQGDQW�j�6¶���&HOD�SRVp��MH�VXSSRVH�TX
LO�H[LVWH�GHX[�VXLWHV�SDUWLFXOLqUHV�GH�VHQVDWLRQV�PXVFXODLUHV�V�HW�V���TXL�VHURQW�GpILQLHV�GH�OD�IDoRQ�VXLYDQWH��� MH�VXSSRVH�TXH�OH�GRLJW�β�pSURXYH�XQH�VHQVDWLRQ�WDFWLOH�GXH�DX�

FRQWDFW� G
XQ� REMHW��� IDLVRQV� OHV� PRXYHPHQWV� FRUUHVSRQGDQW� j� V�� FHWWH� VHQVDWLRQ� GLVSDUDvWUD�� PDLV��ILQDOHPHQW��FH�VHUD�OH�GRLJW�α�TXL�pSURXYHUD�XQH�VHQVDWLRQ�GH�FRQWDFW���MH�VDLV�SDU�H[SpULHQFH�TXH�FHOD�
DUULYHUD�WRXWHV�OHV�IRLV�TX
DYDQW�FHV�PRXYHPHQWV��OH�GRLJW�β�VHQWDLW�XQ�FRQWDFW���RX�GX�PRLQV�SUHVTXH�
WRXWHV� OHV� IRLV� �MH� GLV� SUHVTXH�� SDUFH� TXH� FHOD� H[LJH� SRXU� UpXVVLU� TXH� O
REMHW� Q
DLW� SDV� ERXJp� GDQV�O
LQWHUYDOOH�� GDQV� QRWUH� ODQJDJH� RUGLQDLUH� �TXL� VHUDLW� SOXV� FODLU� SRXU� QRXV�� PDLV� TXH� MH� Q
RVH� SDV�HPSOR\HU� SXLVTXH� MH� SDUOH� G
rWUHV� TXL� QH� VDYHQW� SDV� HQFRUH� OD� JpRPpWULH��� QRXV� GLULRQV� TXH� OHV�PRXYHPHQWV�FRUUHVSRQGDQW�j�V�RQW�DPHQp�OH�GRLJW�D�j�OD�SODFH�SULPLWLYHPHQW�RFFXSpH�SDU�OH�GRLJW�β��
3RXU� V��� FH� VHUD� OH� FRQWUDLUH�� OHV� PRXYHPHQWV� FRUUHVSRQGDQWV� DPqQHQW� OH� GRLJW� β� j� OD� SODFH�
SULPLWLYHPHQW�RFFXSpH�SDU�OH�GRLJW�α��

6L�FHV�GHX[�VXLWHV�V�HW�V��H[LVWHQW��OD�UHODWLRQ��
��PRG
66 α≡ �

�HQWUDvQHUD�FRPPH�FRQVpTXHQFH�OD�UHODWLRQ����
��PRGV
6VV6V � β++≡++ �

�F
HVW�FH�GRQW�RQ�VH�FRQYDLQF�LPPpGLDWHPHQW�VL�O
RQ�VH�UDSSHOOH�OH�VHQV�GH�FHV�V\PEROHV�HW�RQ�HQ�GpGXLUDLW�VDQV�SHLQH�TXH�OHV�GHX[�HVSDFHV��HQJHQGUpV�SDU�α�HW�SDU�β��VRQW�LVRPRUSKHV�HW��HQ�SDUWLFXOLHU��
TX
LOV�RQW�OH�PrPH�QRPEUH�GH�GLPHQVLRQV��,O�Q
HQ�VHUDLW�SOXV�GH�PrPH�VL� OHV�VXLWHV�V�HW�V���Q
H[LVWDLHQW�SDV��6XSSRVRQV��HQ�HIIHW��TX
RQ�QH�SXLVVH�WURXYHU�XQH�VXLWH�GH�PRXYHPHQWV�WHOOH�TX
j�XQH�VHQVDWLRQ�GH�FRQWDFW�GX�GRLJW�β�DYHF�XQ�REMHW��
HOOH�IDVVH�VXFFpGHU�XQH�VHQVDWLRQ�GH�FRQWDFW�GX�GRLJW�α�DYHF�FH�PrPH�REMHW��HW�FHOD�VLQRQ�j�FRXS�V�U��
GX�PRLQV� SUHVTXH� j� FRXS� V�U�� FRPPHQW� DORUV� UDLVRQQHULRQV�QRXV� "� 1RXV� GLULRQV� TXH� OH� GRLJ W� VHQW�O
 REMHW�VDQV�rWUH�DX�PrPH�SRLQW�GH�O
 HVSDFH��TX
 LO�OH�VHQW�j�GLVWDQFH���DXWUHPHQW��WRXWHV�OHV�IRLV�TXH�OH�GRLJ W�β�VHQWLUDLW�O
REMHW��F
HVW�TX
LO�VHUDLW�HQ�XQ�PrPH�SRLQW�$�GH�O
HVSDFH���DORUV�LO�GHYUDLW�\�DYRLU�XQH�
VXLWH�GH�PRXYHPHQWV�TXL�DPqQHUDLHQW�OH�GRLJW�α�DX�SRLQW�$���HW�FRPPH�O
REMHW�HVW�DX�SRLQW�$��OH�GRLJW�
α�GHYUDLW�VHQWLU�O
REMHW�HW�FHOD�GHYUDLW�UpXVVLW�WRXMRXUV��6L�QRXV�VXSSRVRQV�GRQF�TX
LO�Q
\�DLW�SDV�GH�VXLWH�
GH�PRXYHPHQWV�MRXLVVDQW�GH�FHWWH�SURSULpWp��LO�IDXW�DGPHWWUH�TXH��OH�GRLJW�β�VHQW�OH�FRQWDFW�j�GLVWDQFH��
F
HVW�j�GLUH�TXH�OH�IDLW�G
rWUH�VHQWL�SDU�FH�GRLJW�QH�VXIILW�SDV�SRXU�GpWHUPLQHU�OD�SRVLWLRQ�GH�O
REMHW�GDQV�



+HQUL�3RLQFDUp��±�'HUQLqUHV�SHQVpHV�������

O
HVSDFH�� F
HVW�j�GLUH� HQILQ�� TXH� O
HVSDFH� GRLW� SRVVpGHU� SOXV� GH� GLPHQVLRQV� TXH� OH� FRQWLQX� SK\VLTXH�HQJHQGUp�SDU�OH�GRLJW�β�GH�OD�IDoRQ�TXH�QRXV�DYRQV�GLWH��
-H�VXSSRVH�SDU�H[HPSOH�TXH�O
HVSDFH�DLW�TXDWUH�GLPHQVLRQV��HW�MH�GpVLJQH�SDU�[��\��]��W�OHV�TXDWUH�FRRUGRQQpHV��� MH� VXSSRVH� TXH� OH� GRLJW� β� UHVVHQWH� OH� FRQWDFW� GH� O
REMHW�� WRXWHV� OHV� IRLV� TXH� OHV� ��

FRRUGRQQpHV� [�� \�� ]� VRQW� OHV�PrPHV� SRXU� OH� GRLJW� HW� O
REMHW�� TXHOOH� TXH� VRLW� G
DLOOHXUV� OD� TXDWULqPH�FRRUGRQQpH��� HW� G
DXWUH� SDUW� TXH� OH� GRLJW�α� UHVVHQWH� OH� FRQWDFW� GH� O
REMHW�� WRXWHV� OHV� IRLV� TXH� OHV� ��
FRRUGRQQpHV�[��\��W�VRQW�OHV�PrPHV�SRXU�O
REMHW�HW�FH�GRLJW��TXHOOH�TXH�VRLW�G
DLOOHXUV�OD�FRRUGRQQpH�]��'DQV�FHV�FRQGLWLRQV��DSSOLTXRQV�QRV�UqJOHV�SRXU�OD�FRQVWUXFWLRQ�GX�FRQWLQX�SK\VLTXH�HQJHQGUp�SDU�β���
QRXV� OXL� WURXYHURQV� �� GLPHQVLRQV� VHXOHPHQW�� TXL� FRUUHVSRQGURQW� DX[� WURLV� FRRUGRQQpHV� [�� \�� ]�� OD�FRRUGRQQpH�W�QH�MRXDQW�DXFXQ�U{OH��'H�PrPH�OH�FRQWLQX�SK\VLTXH�HQJHQGUp�SDU�α�DXUDLW���GLPHQVLRQV�
FRUUHVSRQGDQW�j�[��\�HW� W��0DLV�QRXV�QH�SRXUULRQV�WURXYHU�XQH�VXLWH�GH�PRXYHPHQWV�FRUUHVSRQGDQW�j�XQH�VXLWH�GH�VHQVDWLRQV�PXVFXODLUHV�V��WHOOH�TXH�OD�VHQVDWLRQ�GH�FRQWDFW�SRXU�α�VXFFqGH��j�FRXS�V�U��j�OD�
VHQVDWLRQ�GH�FRQWDFW�SRXU�β��

6RLHQW�HQ�HIIHW��[���\���]���W���OHV�FRRUGRQQpHV�GH�O
REMHW��[���\���]���W��FHOOHV�GX�GRLJW�β�DYDQW�OH�PRXYHPHQW���[¶���\¶���]¶���W¶��FHOOHV�GX�GRLJW�α�DSUqV�OH�PRXYHPHQW��1RXV�H[SULPHURQV�TXH�OH�GRLJW�β�UHVVHQW�OH�FRQWDFW�DYDQW�OH�PRXYHPHQW�HQ�pFULYDQW��������[� [���\� �\���]�� �]���QRXV�H[SULPHURQV�TXH�α�UHVVHQW�OH�FRQWDFW�DSUqV�OH�PRXYHPHQW�HQ�pFULYDQW���
����� �]]�\\�[[ ������ =′=′=′ �
�3RXU�TXH�V�H[LVWkW��LO�IDXGUDLW�TXH�QRXV�SXLVVLRQV�FKRLVLU�[���\���]���W����[¶���\¶���]¶���W¶��GH�WHOOH�IDoRQ�TXH�OHV�UHODWLRQV�����HQWUDvQDVVHQW�OHV�UHODWLRQV�����TXHOOHV�TXH�IXVVHQW�G
DLOOHXUV�[��� \ ���]���W���,O�HVW�FODLU�TXH�FHOD�HVW� LPSRVVLEOH��&
HVW�SUpFLVpPHQW�O
LPSRVVLELOLWp�GH�IRUPHU�V�TXL�QRXV�UpYpOHUDLW�HQ�SDUHLO�FDV�TXH�O
HVSDFH�DXUDLW���GLPHQVLRQV�HW�QRQ�SDV���FRPPH�OH�FRQWLQX�SK\VLTXH�HQJHQGUp�SDU�β��

(W�G
DLOOHXUV�QRXV�REVHUYRQV�HIIHFWLYHPHQW�TXHOTXH�FKRVH�G
DQDORJXH�VL�QRXV�IDLVRQV�LQWHUYHQLU�OH�VHQV�GH�OD�YXH��&RQVLGpURQV�XQ�SRLQW�GH�OD�UpWLQH��QRXV�SRXYRQV�OXL�IDLUH�MRXHU�OH�PrPH�U{OH�TX
j�QRV�GRLJWV�α�RX�β��1RXV�SRXYRQV�FRQVLGpUHU�OD�VXLWH�GH�PRXYHPHQWV�QpFHVVDLUHV�SRXU�UDPHQHU�O
LPDJH�G
XQ�
REMHW�HQ�FH�SRLQW�γ�GH�OD�UpWLQH��RX�OD�VXLWH�FRUUHVSRQGDQWH�GH�VHQVDWLRQV�PXVFXODLUHV���QRXV�SRXYRQV�
QRXV�VHUYLU�GH�FHWWH�VXLWH�SRXU�GpILQLU�XQ�FRQWLQX�SK\VLTXH�DQDORJXH�j�FHOXL�TXL�pWDLW�HQJHQGUp�SDU�α�RX�
SDU�β��&H�FRQWLQX�Q
DXUD�TXH�GHX[�GLPHQVLRQV��0DLV�QRXV�QH�SRXYRQV�FRQVWUXLUH�XQH�VXLWH�DQDORJXH�j�
V��F
HVW�j�GLUH�XQH�VXLWH�GH�PRXYHPHQWV�IDLVDQW�VXFFpGHU�j�FRXS�V�U��j�OD�VHQVDWLRQ�YLVXHOOH�UHVVHQWLH�DX�SRLQW� γ� OD� VHQVDWLRQ� WDFWLOH� UHVVHQWLH� VXU� OH� GRLJW�α�� (Q� G
DXWUHV� WHUPHV�� LO� QH� VXIILW� SDV� TXH� QRXV�
FRQVWDWLRQV� TXH� O
LPDJH� GH� O
REMHW� VH� IDLW� HQ�γ�� SRXU�TXH�QRXV�SXLVVLRQV�GpWHUPLQHU� OHV�PRXYHPHQWV�
QpFHVVDLUHV�SRXU�DPHQHU�QRWUH�GRLJW�DX�FRQWDFW�GH�FHW�REMHW��� LO�QRXV�PDQTXH�XQH�GRQQpH�TXL�HVW� OD�GLVWDQFH�GH�O
REMHW��(W�F
HVW�SRXUTXRL�QRXV�GLVRQV�TXH�OD�YXH�V
H[HUFH�j�GLVWDQFH��HW�TXH�O
HVSDFH�D�WURLV�GLPHQVLRQV��XQH�GH�SOXV�TXH�OH�FRQWLQX�HQJHQGUp�SDU�γ��

1RXV�YR\RQV�SDU�FH�UDSLGH�H[SRVp�TXHOV�VRQW� OHV� IDLWV�H[SpULPHQWDX[�TXL�QRXV�RQW�FRQGXLWV�j�DWWULEXHU� WURLV�GLPHQVLRQV�j� O
HVSDFH��(Q�SUpVHQFH�GH�FHV�IDLWV�� LO�QRXV�pWDLW�SOXV�FRPPRGH�GH� OXL�HQ�DWWULEXHU�WURLV�TXH�TXDWUH�RX�TXH�GHX[���PDLV�FH�PRW�GH�FRPPRGH�Q
HVW�SHXW�rWUH�SDV�LFL�DVVH]�IRUW���XQ�rWUH� TXL� DXUDLW� DWWULEXp� j� O
HVSDFH� GHX[� RX� TXDWUH� GLPHQVLRQV� VH� VHUDLW� WURXYp� GDQV� XQ� PRQGH� IDLW�FRPPH� OH� Q{WUH�� HQ� pWDW� G
LQIpULRULWp� GDQV� OD� OXWWH� SRXU� OD� YLH��� TX
HVW�FH� j� GLUH� HQ� HIIHW� "� TX
RQ�PH�SHUPHWWH�GH�UHSUHQGUH�PHV�V\PEROHV�HW��SDU�H[HPSOH��OHV�FRQJUXHQFHV��
��PRG
66 α≡ �

� GRQW�M
DL�H[SOLTXp�SOXV�KDXW�OH�VHQV��$WWULEXHU�GHX[�GLPHQVLRQV�j�O
HVSDFH��FH�VHUDLW�DGPHWWUH�GH�SDUHLOOHV�FRQJUXHQFHV�TXH��QRXV�DXWUHV��QRXV�Q
DGPHWWRQV�SDV���RQ�VHUDLW�DORUV�H[SRVp�j�VXEVWLWXHU�DX[�PRXYHPHQWV� 6� TXL� UpXVVLVVHQW� OHV� PRXYHPHQWV� 6
� TXL� QH� UpXVVLUDLHQW� SDV�� /XL� DWWULEXHU� TXDWUH�GLPHQVLRQV�� FH� VHUDLW�� DX� FRQWUDLUH�� UHMHWHU� GHV� FRQJUXHQFHV�� TXH� QRXV� DXWUHV�� DGPHWWRQV��� RQ� VH�
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SULYHUDLW� DORUV� GH� OD� SRVVLELOLWp� GH� VXEVWLWXHU� DX[� PRXYHPHQWV� 6� G
DXWUHV� PRXYHPHQWV� 6
� TXL�UpXVVLUDLHQW� WRXW� DXVVL� ELHQ� HW� TXL� SRXUUDLHQW� SUpVHQWHU�� GDQV� FHUWDLQHV� FLUFRQVWDQFHV�� GHV� DYDQWDJHV�SDUWLFXOLHUV�� ��������/
(63$&(�(7�/$�1$785(��0DLV� Oj� TXHVWLRQ� SHXW� rWUH� SRVpH� j� XQ� WRXW� DXWUH� SRLQW� GH� YXH�� 1RXV� QRXV� VRPPHV� SODFpV�MXVTX
LFL� j� XQ� SRLQW� GH� YXH� SXUHPHQW� VXEMHFWLI�� SXUHPHQW� SV\FKRORJLTXH� RX�� VL� O
RQ� YHXW��SK\VLRORJLTXH��� QRXV� Q
\� DYRQV� HQYLVDJp� TXH� OHV� UDSSRUWV� GH� O
HVSDFH� DYHF� QRV� VHQV��2Q�SRXUUDLW� VH�SODFHU��DX�FRQWUDLUH��DX�SRLQW�GH�YXH�GH�OD�SK\VLTXH�HW�VH�GHPDQGHU�V
LO�VHUDLW�SRVVLEOH�GH�ORFDOLVHU�OHV�SKpQRPqQHV�QDWXUHOV�GDQV�XQ�HVSDFH�DXWUH�TXH�OH�Q{WUH�HW��SDU�H[HPSOH��GDQV�XQ�HVSDFH�j�GHX[�RX�j�TXDWUH�GLPHQVLRQV��/HV�ORLV�TXH�QRXV�UpYqOH�OD�SK\VLTXH�V
H[SULPHQW�SDU�GHV�pTXDWLRQV�GLIIpUHQWLHOOHV��HW� GDQV� FHV� pTXDWLRQV� ILJXUHQW� OHV� WURLV� FRRUGRQQpHV� GH� FHUWDLQV� SRLQWV�PDWpULHOV�� (VW�LO� LPSRVVLEOH�G
H[SULPHU� OHV�PrPHV� ORLV�SDU�G
DXWUHV�pTXDWLRQV�R��ILJXUHUDLHQW��FHWWH�IRLV��G
DXWUHV�SRLQWV�PDWpULHOV�D\DQW�TXDWUH�FRRUGRQQpHV�"�2X�ELHQ�FHOD�VHUDLW�LO�SRVVLEOH��PDLV�OHV�pTXDWLRQV�DLQVL�REWHQXHV�VHUDLHQW�HOOHV� PRLQV� VLPSOHV� "� 2X� ELHQ� HQILQ�� VHUDLHQW�HOOHV� WRXW� DXVVL� VLPSOHV� HW� OHV� UHMHWWHULRQV�QRXV�VLPSOHPHQW�SDUFH�TX
HOOHV�FKRTXHQW�QRV�KDELWXGHV�G
HVSULW�"�4XH�YRXORQV�QRXV�GLUH�TXDQG�QRXV�SDUORQV�G
H[SULPHU�OHV�PrPHV�ORLV�SDU�G
DXWUHV�pTXDWLRQV�"�6XSSRVRQV�GHX[�PRQGHV�0�HW�0
���QRXV�SRXYRQV�pWDEOLU�HQWUH�OHV�SKpQRPqQHV�TXL�VH�SDVVHQW�RX�TXL�SRXUUDLHQW� VH� SDVVHU� GDQV� FHV� GHX[� PRQGHV�� XQH� FRUUHVSRQGDQFH� WHOOH� TX
j� WRXW� SKpQRPqQH�Φ� GX�
SUHPLHU�FRUUHVSRQGH�XQ�SKpQRPqQH�SDUIDLWHPHQW�GpWHUPLQp�Φ¶�GH� O
DXWUH�TXL�HQ�VRLW�SRXU�DLQVL�GLUH�
O
LPDJH��$ORUV��VL�MH�VXSSRVH�TXH�O
HIIHW�QpFHVVDLUH�GX�SKpQRPqQH�Φ��HQ�YHUWX�GHV�ORLV�TXL�UpJLVVHQW�OH�
PRQGH�0�VRLW�XQ�FHUWDLQ�SKpQRPqQH�Φ���HW�TXH�O
HIIHW�QpFHVVDLUH�GX�SKpQRPqQH�Φ¶��LPDJH�GH�Φ��HQ�YHUWX� GHV� ORLV� TXL� UpJLVVHQW� OH� PRQGH� 0
�� VRLW� SUpFLVpPHQW� O
LPDJH� Φ¶��� GX� SKpQRPqQH� Φ��� QRXV�SRXUURQV�GLUH�TXH�OHV�GHX[�PRQGHV�REpLVVHQW�DX[�PrPHV�ORLV��3HX�QRXV�LPSRUWH�OD�QDWXUH�TXDOLWDWLYH�GHV�SKpQRPqQHV�Φ�HW�Φ¶��LO�QRXV�VXIILW�TXH�OH�©SDUDOOpOLVPHª�VRLW�SRVVLEOH��

(W��HQ�HIIHW��FHWWH�QDWXUH�TXDOLWDWLYH�GHV�SKpQRPqQHV�Q
LQWpUHVVH�TXH�QRV�VHQV��HW�QRXV�VRPPHV�FRQYHQXV�GH�QRXV�SODFHU�j�XQ�SRLQW�GH�YXH�H[WUD�SV\FKRORJLTXH��GH�IDLUH�DEVWUDFWLRQ��SDU�FRQVpTXHQW��GHV�GRQQpHV�GHV� VHQV� HW� GH�QH� IDLUH� DWWHQWLRQ�TX
DX[� UDSSRUWV�PXWXHOV�GHV�SKpQRPqQHV��&
HVW� Oj��HQ�HIIHW��FH�TXH�IDLW�OH�SK\VLFLHQ�TXDQG�LO�VXEVWLWXH��SDU�H[HPSOH��DX[�JD]�TXH�QRXV�UpYqOH�O
H[SpULHQFH��HW�TXL�QRXV�SURFXUHQW�GHV�VHQVDWLRQV�GH�SUHVVLRQ�HW�GH�FKDOHXU��OHV�JD]�GH�OD�WKpRULH�FLQpWLTXH��R��O
RQ�QH�YRLW� SOXV� TXH� GHV� SRLQWV� PDWpULHOV� HQ� PRXYHPHQW�� RX� ELHQ� j� OD� OXPLqUH� GH� O
H[SpULHQFH�� HW� DX[�VHQVDWLRQV�FRORUpHV�TX
HOOH�HQJHQGUH��OHV�YLEUDWLRQV�GX�PLOLHX�pWKpUp��,O�QRXV�VXIILUD�GH�FRQVLGpUHU�XQ�FDV�VLPSOH��FHOXL�GHV�SKpQRPqQHV�DVWURQRPLTXHV�HW�GH�OD�ORL�GH�1HZWRQ�� &H� TXH� QRXV� REVHUYRQV�� FH� QH� VRQW� SDV� OHV� FRRUGRQQpHV� GHV� DVWUHV��PDLV� VHXOHPHQW� OHXUV�GLVWDQFHV��� O
H[SUHVVLRQ� QDWXUHOOH� GHV� ORLV� GH� OHXUV� PRXYHPHQWV�� FH� VRQW� GRQF� GHV� pTXDWLRQV�GLIIpUHQWLHOOHV�HQWUH�FHV�GLVWDQFHV�HW�OH�WHPSV��0DLQWHQDQW�OD�GLVWDQFH�GH�GHX[�SRLQWV�GH�O
HVSDFH�HVW�XQH�IRQFWLRQ� FRQQXH� HW� VLPSOH� GHV� FRRUGRQQpHV� GH� FHV� GHX[� SRLQWV�� 7UDQVIRUPRQV� QRV� pTXDWLRQV�GLIIpUHQWLHOOHV� HQ� \� VXEVWLWXDQW� FHWWH� IRQFWLRQ� j� OD� SODFH� GH� FKDTXH� GLVWDQFH��� QRXV� DXURQV� DORUV� FHV�pTXDWLRQV�VRXV�OHXU�IRUPH�KDELWXHOOH��IRUPH�R��ILJXUHQW�OHV�FRRUGRQQpHV�PrPHV�GHV�DVWUHV��0DLV�QRXV�DXULRQV�SX�UHPSODFHU�FHV�GLVWDQFHV�SDU�G
DXWUHV�IRQFWLRQV�HW�QRXV�DXULRQV�REWHQX�DLQVL�G
DXWUHV�IRUPHV�GH�FHV�pTXDWLRQV���WRXWHV�FHV�IRUPHV�DXUDLHQW�pWp�pJDOHPHQW�OpJLWLPHV�DX�SRLQW�GH�YXH�TXL�QRXV�RFFXSH��SXLVTX
HOOHV�DXUDLHQW�UHVSHFWp�OH�©SDUDOOpOLVPHª�HQWUH�OHV�SKpQRPqQHV��5HSUpVHQWRQV�QRXV� WHV� DVWUHV� FRPPH� SODFpV� GDQV� O
HVSDFH� j� TXDWUH� GLPHQVLRQV� GH� WHOOH� IDoRQ� TXH� OD� SRVLWLRQ� GH�FKDFXQ�G
HX[�VRLW�GpILQLH��QRQ�SOXV�SDU�WURLV��PDLV�SDU�TXDWUH�FRRUGRQQpHV���UHPSODoRQV�HQVXLWH�GDQV�QRV� pTXDWLRQV� OD� TXDQWLWp� TXH� QRXV� FRQVLGpULRQV� MXVTX
LFL� FRPPH� UHSUpVHQWDQW� OD� GLVWDQFH� GH� GHX[�DVWUHV� SDU� XQH� IRQFWLRQ� TXHOFRQTXH� GHV� KXLW� FRRUGRQQpHV� GH� FHV� GHX[� DVWUHV��� LO� Q
HVW� QXOOHPHQW�QpFHVVDLUH�TXH�FHWWH�IRQFWLRQ�VRLW�FHOOH�TXL�UHSUpVHQWH�OD�GLVWDQFH�GH�GHX[�SRLQWV�GDQV�O
HVSDFH�RUGLQDLUH�j� TXDWUH� GLPHQVLRQV��� HOOH� SHXW� rWUH� WRXW� j� IDLW� TXHOFRQTXH� SXLVTXH� OH� ©SDUDOOpOLVPHª� Q
HQ� VHUD� SDV�DOWpUp��1RXV� REWLHQGURQV� DLQVL� XQH� IRUPH�GH� QRV� pTXDWLRQV� R�� ILJXUHURQW� OHV� FRRUGRQQpHV� GHV� DVWUHV�GDQV�O
HVSDFH�j�TXDWUH�GLPHQVLRQV���FH�VHUD�XQH�H[SUHVVLRQ�QRXYHOOH�GHV�ORLV�DVWURQRPLTXHV�IRQGpH�VXU�O
K\SRWKqVH� G
XQ� HVSDFH� j� TXDWUH� GLPHQVLRQV� HW� FHWWH� H[SUHVVLRQ� QH� VHUD� SDV� LOOpJLWLPH� SXLVTXH� OD�
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FRQGLWLRQ� GH� ©SDUDOOpOLVPHª� HVW� UHVSHFWpH�� 6HXOHPHQW�� LO� HVW� FODLU� TXH� OHV� pTXDWLRQV� DLQVL� REWHQXHV�VHURQW�EHDXFRXS�PRLQV�VLPSOHV�TXH�QRV�pTXDWLRQV�KDELWXHOOHV��(W�LO�XQ�VHUDLW�VDQV�GRXWH�GH�PrPH�DYHF�OHV�ORLV�GH�OD�3K\VLTXH��<�D�W�LO�XQH�UDLVRQ�JpQpUDOH�SRXU�TX
LO� HQ� VRLW� DLQVL�� SRXU� TXH� GDQV� WRXWHV� OHV� SDUWLHV� GH� OD� 3K\VLTXH�� FH� VRLW� O
K\SRWKqVH� GHV� WURLV�GLPHQVLRQV�TXL�GRQQH�DX[�pTXDWLRQV�OHXU�IRUPH�OD�SOXV�VLPSOH�"�&HWWH�UDLVRQ�D�W�HOOH�TXHOTXH�UDSSRUW�DYHF�FHOOH�TXL�D�pWp�GpYHORSSpH�GDQV�OD�SUHPLqUH�SDUWLH�GH�FH�WUDYDLO�HW�TXL�REOLJHDLW�LPSpULHXVHPHQW�OHV�rWUHV�YLYDQWV�j�FURLUH�DX[�WURLV�GLPHQVLRQV�RX�j�IDLUH�FRPPH�V
LOV�\�FUR\DLHQW�VRXV�SHLQH�G
LQIpULRULWp�GDQV�OD�OXWWH�SRXU�OD�YLH�"�,FL�� XQH� FRXUWH� GLJUHVVLRQ� HVW� QpFHVVDLUH�� 5HYHQRQV�� SRXU� XQ� LQVWDQW�� j� QRWUH� YLHLO� HVSDFH�RUGLQDLUH��1RXV�GLVRQV�TX
LO�HVW�UHODWLI�HW�FHOD�YHXW�GLUH�TXH�OHV�ORLV�GH�OD�3K\VLTXH�VRQW�OHV�PrPHV�GDQV�WRXWHV�OHV�SDUWLHV�GH�FHW�HVSDFH��RX�GDQV�OH�ODQJDJH�PDWKpPDWLTXH��TXH�OHV�pTXDWLRQV�GLIIpUHQWLHOOHV�TXL�H[SULPHQW�FHV�ORLV�QH�GpSHQGHQW�SDV�GX�FKRL[�GHV�D[HV�GH�FRRUGRQQpHV��6L�RQ�FRQVLGqUH�XQ�V\VWqPH�SDUIDLWHPHQW� LVROp��FHOD�Q
D�DXFXQ�VHQV��RQ�QH�SRXUUD�REVHUYHU�OHV�FRRUGRQQpHV� GHV� SRLQWV� GH� FH� V\VWqPH�� PDLV� VHXOHPHQW� OHXUV� GLVWDQFHV� PXWXHOOHV�� O
REVHUYDWLRQ� QH�SRXUUD�SDV�QRXV�DSSUHQGUH�VL�OHV�SURSULpWpV�GH�FH�V\VWqPH�GpSHQGHQW�GH�OD�SRVLWLRQ�DEVROXH�GX�V\VWqPH�GDQV�O
HVSDFH��SXLVTXH�FHWWH�SRVLWLRQ�HVW�LQREVHUYDEOH��6L� OH� V\VWqPH� Q
HVW� SDV� LVROp�� FHOD� QR�PDUFKHUD� SDV� QRQ� SOXV� �VL� O
RQ� YHXW� UDLVRQQHU� HQ� WRXWH�ULJXHXU���SXLVTX
LO�GHYLHQGUD�LPSRVVLEOH�G
H[SULPHU�OHV�ORLV�TXL�UpJLVVHQW�FH�V\VWqPH��VDQV�WHQLU�FRPSWH�GH�O
DFWLRQ�GHV�FRUSV�H[WpULHXUV��0DLV�LO�\�D�GHV�V\VWqPHV�j�SHX�SUqV�LVROpV��HQYLURQQpV�GH�FRUSV�DVVH]�UDSSURFKpV�SRXU�TX
RQ�SXLVVH� OHV�YRLU�� WURS�pORLJQpV�SRXU�TXH� OHXU�DFWLRQ�VRLW� VHQVLEOH���F
HVW�FH�TXL�DUULYH� SRXU� QRWUH� PRQGH� WHUUHVWUH� YLV�j�YLV� GHV� pWRLOHV�� 1RXV� SRXYRQV� DORUV� pQRQFHU� OHV� ORLV� GH� FH�PRQGH� WHUUHVWUH� FRPPH� VL� OHV� pWRLOHV� Q
H[LVWDLHQW� SDV�� HW� SRXUWDQW� UDSSRUWHU� FH�PRQGH�j�XQ� V\VWqPH�G
D[HV�GH�FRRUGRQQpHV�SDUIDLWHPHQW�GpILQL�HW�LQYDULDEOHPHQW�OLp�j�FHV�pWRLOHV��/
H[SpULHQFH�QRXV�PRQWUH�DORUV�TXH�OH�FKRL[�GH�FHV�D[HV�Q
LQWHUYLHQW�SDV��TXH�OHV�pTXDWLRQV�QH�VRQW�SDV�DOWpUpHV�TXDQG�RQ�IDLW�XQ�FKDQJHPHQW�G
D[HV��/
HQVHPEOH�GHV�FKDQJHPHQWV�G
D[HV�SRVVLEOHV�IRUPH��FRPPH�RQ�OH�VDLW��XQ�JURXSH�j�VL[�GLPHQVLRQV��5HQRQoRQV� PDLQWHQDQW� j� QRWUH� HVSDFH� RUGLQDLUH�� UHPSODoRQV� QRV� pTXDWLRQV� SDU� G
DXWUHV� TXL�VHURQW�pTXLYDOHQWHV��HQ�FH�VHQV�TX
HOOHV�UHVSHFWHURQW�OH�©SDUDOOpOLVPHª�GHV�SKpQRPqQHV��7RXWHV�OHV�IRLV�TXH� QRXV� DXURQV� DIIDLUH� j� XQ� V\VWqPH� j� SHX� SUqV� LVROp�� LO� \� DXUD� XQ� IDLW� H[WUrPHPHQW� JpQpUDO�� XQH�SURSULpWp� G
LQYDULDQFH� TXL� VXEVLVWHUD��� LO� \� DXUD� XQ� JURXSH� GH� WUDQVIRUPDWLRQV� TXL� Q
DOWpUHUD� SDV� OHV�pTXDWLRQV���FHV�WUDQVIRUPDWLRQV�Q
DXURQW�SOXV�OD�VLJQLILFDWLRQ�G
XQ�FKDQJHPHQW�G
D[HV��OHXU�VLJQLILFDWLRQ�SRXUUD�rWUH�TXHOFRQTXH��PDLV�OH�JURXSH�IRUPp�SDU�FHV�WUDQVIRUPDWLRQV�GHYUD�WRXMRXUV�UHVWHU�LVRPRUSKH�DX�JURXSH�j�VL[�GLPHQVLRQV�GRQW�QRXV�YHQRQV�GH�SDUOHU���VDQV�TXRL�LO�Q
\�DXUDLW�SOXV�GH�SDUDOOpOLVPH��(W�F
HVW�SDUFH�TXH�FH�JURXSH�MRXH�GDQV�WRXV�OHV�FDV�XQ�U{OH�LPSRUWDQW��SDUFH�TX
LO�HVW�LVRPRUSKH�DX�JURXSH�GHV�FKDQJHPHQWV�G
D[HV�GDQV�O
HVSDFH�RUGLQDLUH��SDUFH�TX
LO�HVW�DLQVL�pWURLWHPHQW�DSSDUHQWp�j�QRWUH�HVSDFH�j�WURLV�GLPHQVLRQV��F
HVW�SRXU�FHWWH�UDLVRQ�TXH�QRV�pTXDWLRQV�SUHQGURQW�OHXU�IRUPH�OD�SOXV�VLPSOH�TXDQG�RQ�PHWWUD�FH�JURXSH�HQ�pYLGHQFH�GH�OD�IDoRQ�OD�SOXV�QDWXUHOOH��F
HVW�j�GLUH�HQ�LQWURGXLVDQW�XQ�HVSDFH�j�WURLV�GLPHQVLRQV��(W� FRPPH� FH� JURXSH� HVW� LVRPRUSKH� OXL�PrPH� j� FHOXL� GHV� GpSODFHPHQWV� GH� FKDFXQ� GH� QRV�PHPEUHV�UHJDUGp�FRPPH�XQ�FRUSV�VROLGH��FRPPH�FHWWH�SURSULpWp�GHV�FRUSV�VROLGHV�GH�VH�PRXYRLU�HQ�REpLVVDQW� DX[� ORLV� GH� FH� JURXSH�� Q
HVW�� HQ� GHUQLqUH� DQDO\VH�� TX
XQ� FDV� SDUWLFXOLHU� GH� FHWWH� SURSULpWp�G
LQYDULDQFH�VXU� ODTXHOOH� MH�YLHQV�G
DWWLUHU� O
DWWHQWLRQ��RQ�YRLW�TX
LO�Q
\�D�SDV�GH�GLIIpUHQFH�HVVHQWLHOOH�HQWUH� OD� UDLVRQ� SK\VLTXH� TXL� QRXV� SRUWH� j� DWWULEXHU� j� O
HVSDFH� WURLV� GLPHQVLRQV�� HW� OHV� UDLVRQV�SV\FKRORJLTXHV�GpYHORSSpHV�GDQV�OHV�SUHPLHUV�SDUDJUDSKHV�GH�FH�FKDSLWUH����������/
$1$/<6,6�6,786�(7�/
,178,7,21��-H�YRXGUDLV�DMRXWHU�XQH� UHPDUTXH�TXL�QH�VH� UDSSRUWH�TX
LQGLUHFWHPHQW�j�FH�TXL�SUpFqGH���QRXV�DYRQV�YX�SOXV�KDXW�TXHOOH�HVW�O
LPSRUWDQFH�GH�O
$QDO\VLV�6LWXV�HW�M
DL�H[SOLTXp�TXH�F
HVW�Oj�OH�YpULWDEOH�GRPDLQH�GH�O
LQWXLWLRQ�JpRPpWULTXH��&HWWH�LQWXLWLRQ�H[LVWH�W�HOOH�"�MH�UDSSHOOHUDL�TX
RQ�D�HVVD\p�GH�V
HQ�SDVVHU�HW�TXH�0��+LOEHUW�D�FKHUFKp�j�IRQGHU�XQH�JpRPpWULH�TX
RQ�D�DSSHOpH�UDWLRQQHOOH�SDUFH�TX
HOOH�HVW�DIIUDQFKLH�GH�WRXW�DSSHO�j�O
LQWXLWLRQ��(OOH�UHSRVH�VXU�XQ�FHUWDLQ�QRPEUH�G
D[LRPHV�RX�GH�SRVWXODWV�TXL�VRQW�UHJDUGpV��QRQ�FRPPH�GHV�YpULWpV�LQWXLWLYHV��PDLV�FRPPH�GHV�GpILQLWLRQV�GpJXLVpHV��&HV�D[LRPHV�VRQW�UpSDUWLV�HQ�FLQT�JURXSHV��3RXU�TXDWUH�GH�FHV�JURXSHV��M
DL�HX�O
RFFDVLRQ�GH�GLUH�GDQV�TXHOOH�PHVXUH�LO�HVW�OpJLWLPH�GH�OHV�UHJDUGHU�FRPPH�QH�UHQIHUPDQW�TXH�GHV�GpILQLWLRQV�GpJXLVpHV��
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-H�YRXGUDLV�LQVLVWHU�LFL�VXU�XQ�GH�FHV�JURXSHV��OH�GHX[LqPH��FHOXL�GHV�©D[LRPHV�GH�O
RUGUHª��3RXU�ELHQ�IDLUH�FRPSUHQGUH�GH�TXRL�LO�V
DJLW��M
HQ�FLWHUDL�XQ��6L�VXU�XQH�OLJQH�TXHOFRQTXH�OH�SRLQW�&�HVW�HQWUH�$�HW�%��HW�OH�SRLQW�'�HQWUH�$�HW�&��OH�SRLQW�'�VHUD�HQWUH�$�HW�%��3RXU�0��+LOEHUW��LO�Q
\�D�SDV�Oj�XQH�YpULWp�LQWXLWLYH��QRXV�FRQYHQRQV�GH�GLUH�TXH�GDQV�FHUWDLQV�FDV�&�HVW�HQWUH�$�HW�%��PDLV�QRXV�QH�VDYRQV�SDV�FH�TXH�FHOD�YHXW�GLUH��SDV�SOXV�TXH�QRXV�QH�VDYRQV�FH�TXH�F
HVW�TX
XQ�SRLQW�RX�TX
XQH�OLJQH��1RXV�SRXUURQV�� G
DSUqV� QRV� FRQYHQWLRQV�� HPSOR\HU� FHWWH� H[SUHVVLRQ� HQWUH� SRXU� GpVLJQHU� XQH� UHODWLRQ�TXHOFRQTXH�HQWUH�WURLV�SRLQWV��SRXUYX�TXH�FHWWH�UHODWLRQ�VDWLVIDVVH�DX[�D[LRPHV�GH�O
RUGUH��&HV�D[LRPHV�QRXV�DSSDUDLVVHQW�DLQVL�FRPPH�OD�GpILQLWLRQ�GX�PRW�HQWUH��2Q� SHXW� DORUV� VH� VHUYLU� GH� FHV� D[LRPHV�� j� OD� FRQGLWLRQ� G
DYRLU� GpPRQWUp� TX
LOV� QH� VRQW� SDV�FRQWUDGLFWRLUHV��HW�RQ�SRXUUD�FRQVWUXLUH�VXU�HX[�XQH�JpRPpWULH�R��O
RQ�Q
DXUD�SDV�EHVRLQ�GH�ILJXUHV�HW�TXL�SRXUUDLW�rWUH�FRPSULVH�G
XQ�KRPPH�TXL�Q
DXUDLW�QL�YXH��QL� WRXFKHU��QL� VHQV�PXVFXODLUH��QL�DXFXQ�VHQV��HW�TXL�VHUDLW�UpGXLW�j�XQ�SXU�HQWHQGHPHQW��2XL�� FHW� KRPPH� FRPSUHQGUDLW� SHXW�rWUH�� HQ� FH� VHQV� TX
LO� YHUUDLW� ELHQ� TXH� OHV� SURSRVLWLRQV� VH�GpGXLVHQW� ORJLTXHPHQW� OHV� XQHV� GHV� DXWUHV��� PDLV� O
DVVHPEODJH� GH� FHV� SURSRVLWLRQV� OXL� SDUDvWUDLW�DUWLILFLHO�HW�EDURTXH�HW� LO�QH�YHUUDLW�SDV�SRXUTXRL�RQ�O
DXUDLW�SUpIpUp�j�XQH�IRXOH�G
DXWUHV�DVVHPEODJHV�SRVVLEOHV��6L�QRXV�Q
pSURXYRQV�SDV�OHV�PrPHV�pWRQQHPHQWV��F
HVW�TXH�OHV�D[LRPHV�QH�VRQW�SDV��HQ�UpDOLWp��SRXU� QRXV� GH� VLPSOHV� GpILQLWLRQV�� GHV� FRQYHQWLRQV� DUELWUDLUHV��PDLV� ELHQ� GHV� FRQYHQWLRQV� MXVWLILpHV��3RXU� OHV� D[LRPHV� GHV� DXWUHV� JURXSHV�� MH� WLHQV� TX
HOOHV� VRQW� MXVWLILpHV� SDUFH� TXH� FH� VRQW� FHOOHV� TXL�V
DFFRUGHQW� OH�PLHX[�DYHF�FHUWDLQV�IDLWV�H[SpULPHQWDX[�TXL�QRXV�VRQW�IDPLOLHUV�HW�TX
HOOHV�QRXV�VRQW��SDU�Oj��OHV�SOXV�FRPPRGHV���SRXU�OHV�D[LRPHV�GH�O
RUGUH��LO�PH�VHPEOH�TX
LO�\�D�TXHOTXH�FKRVH�GH�SOXV��TXH�FH�VRQW�GH�YpULWDEOHV�SURSRVLWLRQV�LQWXLWLYHV��VH�UDWWDFKDQW�j�O
$QDO\VLV�6LWXV���QRXV�YR\RQV�TXH�OH�IDLW�SRXU�XQ�SRLQW�&�G
rWUH�HQWUH�GHX[�DXWUHV�SRLQWV�G
XQH�OLJQH��VH�UDWWDFKH�j�OD�IDoRQ�GH�GpFRXSHU�XQ�FRQWLQX�j�XQH�GLPHQVLRQ�j�O
DLGH�GH�FRXSXUHV�IRUPpHV�GH�SRLQWV�LQIUDQFKLVVDEOHV��0DLV� DORUV� XQH� TXHVWLRQ� VH� SRVH��� FHV� YpULWpV�� WHOOHV� TXH� OHV� D[LRPHV� GH� O
RUGUH�� QRXV� VRQW�UpYpOpHV�SDU�O
LQWXLWLRQ���PDLV�V
DJLW�LO�GH�O
LQWXLWLRQ�GH�O
HVSDFH�OXL�PrPH��RX�GH�O
LQWXLWLRQ�GX�FRQWLQX�PDWKpPDWLTXH�RX�SK\VLTXH�HQ�JpQpUDO�"�&H�TXL�SRXUUDLW�IDLUH�SHQFKHU�YHUV�OD�SUHPLqUH�VROXWLRQ��F
HVW�TXH� QRXV� UDLVRQQRQV� IDFLOHPHQW� VXU� O
HVSDFH� HW� EHDXFRXS� SOXV� GLIILFLOHPHQW� VXU� GHV� FRQWLQXV� SOXV�FRPSOLTXpV�� VXU� GHV� FRQWLQXV� j� SOXV� GH� WURLV� GLPHQVLRQV� QRQ� VXVFHSWLEOHV� G
rWUH� UHSUpVHQWpV� GDQV�O
HVSDFH��(W� VL� FHWWH� SUHPLqUH� VROXWLRQ� pWDLW� DGRSWpH�� WRXWH� FHWWH� GLVFXVVLRQ� GHYLHQGUDLW� LQXWLOH��� QRXV�DWWULEXHULRQV�j�O
HVSDFH�WURLV�GLPHQVLRQV�WRXW�VLPSOHPHQW�SDUFH�TXH�OH�FRQWLQX�j�WURLV�GLPHQVLRQV�VHUDLW�OH�VHXO�GRQW�QRXV�DXULRQV�XQH�LQWXLWLRQ�QHWWH��0DLV�LO�\�D�XQH�$QDO\VLV�6LWXV�j�SOXV�GH�WURLV�GLPHQVLRQV���MH�QH�GLV�SDV�TXH�FH�VRLW�XQH�VFLHQFH�IDFLOH��M
\�DL�FRQVDFUp�WURS�G
HIIRUWV�SRXU�QH�SDV�P
rWUH�UHQGX�FRPSWH�GHV�GLIILFXOWpV�TX
RQ�\�UHQFRQWUH���PDLV�HQILQ�FHWWH�VFLHQFH�HVW�SRVVLEOH�HW�HOOH�QH�UHSRVH�SDV�H[FOXVLYHPHQW�VXU�O
DQDO\VH���RQ�QH�VDXUDLW�OD�FXOWLYHU�DYHF�IUXLW�VDQV�GH�FRQWLQXHOV�DSSHOV�j�O
LQWXLWLRQ��,O�\�D�GRQF�ELHQ�XQH�LQWXLWLRQ�GHV�FRQWLQXV�j�SOXV� GH� WURLV� GLPHQVLRQV� HW� VL� HOOH� H[LJH� XQH� DWWHQWLRQ� SOXV� VRXWHQXH� TXH� O
LQWXLWLRQ� JpRPpWULTXH�RUGLQDLUH�� F
HVW� VDQV� GRXWH� XQH� DIIDLUH� G
KDELWXGH�� HW� DXVVL� O
HIIHW� GH� OD� FRPSOLFDWLRQ� UDSLGHPHQW�FURLVVDQWH�GHV�SURSULpWpV�GHV�FRQWLQXV�TXDQG�DXJPHQWH�OH�QRPEUH�GHV�GLPHQVLRQV��1H�YR\RQV�QRXV�SDV�GDQV�OHV�/\FpHV�GHV�pOqYHV�TXL�VRQW�IRUWV�HQ�JpRPpWULH�SODQH�HW�TXL�©QH�YRLHQW�SDV�GDQV�O
HVSDFHª�"�&H�Q
HVW�SDV�TXH�O
LQWXLWLRQ�GH�O
HVSDFH�j�WURLV�GLPHQVLRQV�OHXU�IDVVH�GpIDXW��PDLV�LOV�Q
RQW�SDV�O¶KDELWXGH�GH�V
HQ� VHUYLU� HW� LO� OHXU� IDXW� SRXU� FHOD� XQ� HIIRUW�� (W� G
DLOOHXUV�� SRXU� QRXV� UHSUpVHQWHU� XQH� ILJXUH� GDQV�O
HVSDFH��QH�QRXV� DUULYH�W�LO� SDV� j� WRXV�GH�QRXV� UHSUpVHQWHU� VXFFHVVLYHPHQW� OHV�GLYHUVHV�SHUVSHFWLYHV�SRVVLEOHV�GH�FHWWH�ILJXUH�"�-H� FRQFOXUDL� TXH� QRXV� DYRQV� WRXV� HQ� QRXV� O
LQWXLWLRQ� GX� FRQWLQX� G
XQ� QRPEUH� TXHOFRQTXH� GH�GLPHQVLRQV��SDUFH�TXH�QRXV�DYRQV�OD�IDFXOWp�GH�FRQVWUXLUH�XQ�FRQWLQX�SK\VLTXH�HW�PDWKpPDWLTXH���TXH�FHWWH� IDFXOWp� SUpH[LVWH� HQ�QRXV� j� WRXWH� H[SpULHQFH�SDUFH�TXH� VDQV� HOOH�� O
H[SpULHQFH�SURSUHPHQW�GLWH�VHUDLW� LPSRVVLEOH� HW� VH� UpGXLUDLW� j� GHV� VHQVDWLRQV� EUXWHV�� LPSURSUHV� j� WRXWH� RUJDQLVDWLRQ�� TXH� FHWWH�LQWXLWLRQ� Q
HVW� TXH� OD� FRQVFLHQFH� TXH� QRXV� DYRQV� GH� FHWWH� IDFXOWp�� &HSHQGDQW� FHWWH� IDFXOWp� SRXUUDLW�V
H[HUFHU�GDQV�GHV�VHQV�GLYHUV���HOOH�SRXUUDLW�QRXV�SHUPHWWUH�GH�FRQVWUXLUH�XQ�HVSDFH�j�TXDWUH�WRXW�DXVVL�ELHQ�TX
XQ�HVSDFH�j�WURLV�GLPHQVLRQV��&
HVW�OH�PRQGH�H[WpULHXU��F
HVW�O
H[SpULHQFH�TXL�QRXV�GpWHUPLQH�j�O
H[HUFHU�GDQV�XQ�VHQV�SOXW{W�TXH�GDQV�O
DXWUH��
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&+$3,75(�,9���/$�/2*,48(�'(�/
,1),1,�
����HU����&(�48(�'2,7�(75(�81(�&/$66,),&$7,21�/HV�UqJOHV�RUGLQDLUHV�GH�OD�ORJLTXH�SHXYHQW�HOOHV�rWUH�DSSOLTXpHV�VDQV�FKDQJHPHQW��GqV�TXH�O
RQ�FRQVLGqUH�GHV�FROOHFWLRQV�FRPSUHQDQW�XQ�QRPEUH�LQILQL�G
REMHWV�"�&
HVW�Oj�XQH�TXHVWLRQ�TX
RQ�QH�V
pWDLW�SDV�SRVpH�G
DERUG��PDLV�TX
RQ�D�pWp�DPHQp�j�H[DPLQHU�TXDQG�OHV�PDWKpPDWLFLHQV�TXL�VH�VRQW�IDLW�XQH�VSpFLDOLWp� GH� O
pWXGH� GH� O
LQILQL� VH� VRQW� WRXW� j� FRXS� KHXUWpV� j� GH� FHUWDLQHV� FRQWUDGLFWLRQV� DX�PRLQV�DSSDUHQWHV�� &HV� FRQWUDGLFWLRQV� SURYLHQQHQW�HOOHV� GH� FH� TXH� OHV� UqJOHV� GH� OD� ORJLTXH� RQW� pWp� PDO�DSSOLTXpHV��RX�GH�FH�TX
HOOHV�FHVVHQW�G
rWUH�YDODEOHV�HQ�GHKRUV�GH�OHXU�GRPDLQH�SURSUH��TXL�HVW�FHOXL�GHV�FROOHFWLRQV�IRUPpHV�VHXOHPHQW�G
XQ�QRPEUH�ILQL�G
REMHWV�"�MH�FURLV�TX
LO�QH�VHUD�SDV�LQXWLOH�GH�GLUH�LFL�TXHOTXHV�PRWV�j�FH�VXMHW��HW�GH�GRQQHU�DX[�OHFWHXUV�XQH�LGpH�GHV�GpEDWV�DX[TXHOV�FH�SUREOqPH�D�GRQQp�OLHX�� /D� ORJLTXH� IRUPHOOH� Q
HVW� DXWUH� FKRVH� TXH� O
pWXGH� GHV� SURSULpWpV� FRPPXQHV� j� WRXWH�FODVVLILFDWLRQ���HOOH�QRXV�DSSUHQG�TXH�GHX[�VROGDWV�TXL�IRQW�SDUWLH�GX�PrPH�UpJLPHQW�DSSDUWLHQQHQW�SDU�FHOD�PrPH�j�OD�PrPH�EULJDGH��HW�SDU�FRQVpTXHQW�j�OD�PrPH�GLYLVLRQ��HW�F
HVW�j�FHOD�TXH�VH�UpGXLW�WRXWH�OD� WKpRULH� GX� V\OORJLVPH�� 4XHOOH� HVW� DORUV� OD� FRQGLWLRQ� SRXU� TXH� OHV� UqJOHV� GH� FHWWH� ORJLTXH� VRLHQW�YDODEOHV� "�&
HVW� TXH� OD� FODVVLILFDWLRQ�DGRSWpH�VRLW� LPPXDEOH��1RXV�DSSUHQRQV�TXH�GHX[�VROGDWV� IRQW�SDUWLH�GX�PrPH�UpJLPHQW��HW�QRXV�YRXORQV�HQ�FRQFOXUH�TX
LOV�IRQW�SDUWLH�GH�OD�PrPH�EULJDGH���QRXV�HQ�DYRQV�OH�GURLW�SRXUYX�TXH�SHQGDQW�OH�WHPSV�TXH�QRXV�PHWWRQV�j�IDLUH�QRWUH�UDLVRQQHPHQW��O
XQ�GHV�GHX[�KRPPHV�Q
DLW�SDV�pWp�WUDQVIpUp�G
XQ�UpJLPHQW�GDQV�XQ�DXWUH��/HV�DQWLQRPLHV�TXL�RQW�pWp�VLJQDOpHV�SURYLHQQHQW�WRXWHV�GH�O¶RXEOL�GH�FHWWH�FRQGLWLRQ�VL�VLPSOH���RQ�V
HVW�DSSX\p�VXU�XQH�FODVVLILFDWLRQ�TXL�Q
pWDLW�SDV�LPPXDEOH�HW�TXL�QH�SRXYDLW�SDV�O
rWUH���RQ�D�ELHQ�SULV� OD� SUpFDXWLRQ� GH� OD� SURFODPHU� LPPXDEOH��� PDLV� FHWWH� SUpFDXWLRQ� pWDLW� LQVXIILVDQWH��� LO� IDOODLW� OD�UHQGUH�HIIHFWLYHPHQW�LPPXDEOH�HW�LO�\�D�GHV�FDV�R��FHOD�Q
HVW�SDV�SRVVLEOH��4X
RQ�PH�SHUPHWWH�GH� UHSUHQGUH�XQ�H[HPSOH�FLWp�SDU�0��5XVVHOO��&
pWDLW�FRQWUH�PRL�G
DLOOHXUV�TX
LO� O
LQYRTXDLW�� ,O�YRXODLW�SURXYHU�TXH� OHV�GLIILFXOWpV�QH�SURYHQDLHQW�SDV�GH� O
LQWURGXFWLRQ�GH�O
LQILQL�DFWXHO�� SXLVTX
HOOHV� SHXYHQW� VH� SUpVHQWHU� PrPH� TXDQG� RQ� QH� FRQVLGqUH� TXH� GHV� QRPEUHV� ILQLV�� -H�UHYLHQGUDL�SOXV�ORLQ�VXU�FH�SRLQW��PDLV�FH�Q
HVW�SDV�GH�FHOD�TX
LO�V
DJLW�SRXU�OH�PRPHQW�HW�MH�FKRLVLV�FHW�H[HPSOH�SDUFH�TX
LO�HVW�DPXVDQW�HW�TX
LO�PHW�ELHQ�HQ�pYLGHQFH�OH�IDLW�TXH�MH�YLHQV�GH�VLJQDOHU��4XHO�HVW�OH�SOXV�SHWLW�QRPEUH�HQWLHU�TXL�QH�SHXW�SDV�rWUH�GpILQL�SDU�XQH�SKUDVH�GH�PRLQV�GH�FHQW�PRWV�IUDQoDLV�"�(W�G
DERUG�FH�QRPEUH�H[LVWH�W�LO�"�2XL��FDU�DYHF�FHQW�PRWV�IUDQoDLV��RQ�QH�SHXW�FRQVWUXLUH�TX
XQ�QRPEUH�ILQL�GH�SKUDVHV��SXLVTXH�OH�QRPEUH�GHV�PRWV�GX�GLFWLRQQDLUH�IUDQoDLV�HVW�OLPLWp��3DUPL�FHV�SKUDVHV��LO�\�HQ�DXUD�TXL�Q
DXURQW�DXFXQ�VHQV�RX�TXL�QH�GpILQLURQW� DXFXQ�QRPEUH� HQWLHU��0DLV� FKDFXQH�G
HOOHV�SRXUUD�GpILQLU�DX�SOXV�XQ�VHXO�QRPEUH� HQWLHU�� /H� QRPEUH� GHV� HQWLHUV� VXVFHSWLEOHV� G
rWUH� GpILQLV� GH� OD� VRUWH� HVW� GRQF� OLPLWp��� SDU�FRQVpTXHQW�� LO� \� D� FHUWDLQHPHQW� GHV� HQWLHUV� TXL� QH� SHXYHQW� O
rWUH��� HW� SDUPL� FHV� HQWLHUV�� LO� \� HQ� D�FHUWDLQHPHQW�XQ�TXL�HVW�SOXV�SHWLW�TXH�WRXV�OHV�DXWUHV��1RQ���FDU�VL�FHW�HQWLHU�H[LVWDLW��VRQ�H[LVWHQFH�LPSOLTXHUDLW�FRQWUDGLFWLRQ��SXLVTX
LO�VH�WURXYHUDLW�GpILQL�SDU�XQH�SKUDVH�GH�PRLQV�GH�FHQW�PRWV�IUDQoDLV��j�VDYRLU�SDU�OD�SKUDVH�PrPH�TXL�DIILUPH�TX
LO�QH�SHXW�SDV�O
rWUH��&H�UDLVRQQHPHQW�UHSRVH�VXU�XQH�FODVVLILFDWLRQ�GHV�QRPEUHV�HQWLHUV�HQ�GHX[�FDWpJRULHV��FHX[�TXL�SHXYHQW�rWUH�GpILQLV�SDU�XQH�SKUDVH�GH�PRLQV�GH�FHQW�PRWV�IUDQoDLV�HW�FHX[�TXL�QH�SHXYHQW�SDV�O
rWUH��(Q�SRVDQW�OD�TXHVWLRQ��QRXV�SURFODPRQV�LPSOLFLWHPHQW�TXH�FHWWH�FODVVLILFDWLRQ�HVW�LPPXDEOH�HW�TXH�QRXV�QH� FRPPHQoRQV� j� UDLVRQQHU�TX
DSUqV� O
DYRLU� pWDEOLH�GpILQLWLYHPHQW��0DLV� FHOD�Q
HVW� SDV�SRVVLEOH��/D�FODVVLILFDWLRQ�QH�SRXUUD�rWUH�GpILQLWLYH�TXH�ORUVTXH�QRXV�DXURQV�SDVVp�HQ�UHYXH�WRXWHV�OHV�SKUDVHV�GH�PRLQV� GH� FHQW�PRWV�� TXH� QRXV� DXURQV�� UHMHWp� FHOOHV� TXL� Q
RQW� SDV� GH� VHQV�� HW� TXH� QRXV� DXURQV� IL[p�GpILQLWLYHPHQW�OH�VHQV�GH�FHOOHV�TXL�HQ�RQW�XQ��0DLV�SDUPL�FHV�SKUDVHV��LO�\�HQ�D�TXL�QH�SHXYHQW�DYRLU�GH�VHQV�TX
DSUqV�TXH�OD�FODVVLILFDWLRQ�HVW�DUUrWpH��FH�VRQW�FHOOH�R��LO�HVW�TXHVWLRQ�GH�FHWWH�FODVVLILFDWLRQ�HOOH�PrPH��(Q�UpVXPp�OD�FODVVLILFDWLRQ�GHV�QRPEUHV�QH�SHXW�rWUH�DUUrWpH�TX
DSUqV�TXH�OH�WULDJH�GHV�SKUDVHV�HVW�DFKHYp��HW�FH�WULDJH�QH�SHXW�rWUH�DFKHYp�TX
DSUqV�TXH�OD�FODVVLILFDWLRQ�HVW�DUUrWpH��GH�VRUWH�TXH�QL�OD�FODVVLILFDWLRQ��QL�OH�WULDJH�QH�SRXUURQW�MDPDLV�rWUH�WHUPLQpV��&HV� GLIILFXOWpV� VH� UHQFRQWUHURQW� EHDXFRXS�SOXV� VRXYHQW� HQFRUH� TXDQG� LO� V
DJLUD�GH� FROOHFWLRQV�LQILQLHV��6XSSRVRQV�TXH�O
RQ�YHXLOOH�FODVVHU�OHV�pOpPHQWV�GH�O
XQH�GH�FHV�FROOHFWLRQV�HW�TXH�OH�SULQFLSH�GH� OD�FODVVLILFDWLRQ�UHSRVH�VXU�TXHOTXH�UHODWLRQ�GH� O
pOpPHQW�j�FODVVHU�DYHF� OD�FROOHFWLRQ�WRXW�HQWLqUH��
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8QH� VHPEODEOH� FODVVLILFDWLRQ� SRXUUD�W�HOOH� MDPDLV� rWUH� FRQoXH� FRPPH� DUUrWpH� "� ,O� Q
\� D� SDV� G
LQILQL�DFWXHO��HW�TXDQG�QRXV�SDUORQV�G
XQH�FROOHFWLRQ�LQILQLH��QRXV�YRXORQV�GLUH�XQH�FROOHFWLRQ�j�ODTXHOOH�RQ�SHXW� VDQV� FHVVH� DMRXWHU� GH� QRXYHDX[� pOpPHQWV� �VHPEODEOH� j� XQH� OLVWH� GH� VRXVFULSWLRQ� TXL� QH� VHUDLW�MDPDLV�FORVH�GDQV�O
DWWHQWH�GH�QRXYHDX[�VRXVFULSWHXUV���2U�OD�FODVVLILFDWLRQ�QH�SRXUUDLW�MXVWHPHQW�rWUH�DUUrWpH� TXH� TXDQG� FHWWH� OLVWH� VHUDLW� FORVH��� WRXWHV� OHV� IRLV� TX
RQ� DMRXWH� j� OD� FROOHFWLRQ� GH� QRXYHDX[�pOpPHQWV��RQ�PRGLILH�FHWWH�FROOHFWLRQ���RQ�SHXW�GRQF�PRGLILHU�OD�UHODWLRQ�GH�FHWWH�FROOHFWLRQ�DYHF�OHV�pOpPHQWV�GpMj�FODVVpV���HW�FRPPH�F
HVW�G
DSUqV�FHWWH�UHODWLRQ�TXH�FHV�pOpPHQWV�RQW�pWp�UDQJpV�GDQV�WHO�RX�WHO� WLURLU�� LO�SHXW�DUULYHU�TX
XQH� IRLV�FHWWH� UHODWLRQ�PRGLILpH��FHV�pOpPHQWV�QH�VRLHQW�SOXV�GDQV� OH�ERQ�WLURLU� HW� TX
RQ� VRLW� REOLJp� GH� OHV� GpSODFHU��7DQW� TX
RQ� D� GH� QRXYHDX[� pOpPHQWV� j� LQWURGXLUH�� RQ�GRLW�FUDLQGUH�G
DYRLU�j�UHFRPPHQFHU�WRXW�VRQ�WUDYDLO���RU�LO�Q
DUULYHUD�MDPDLV�TX
RQ�Q
DLW�SOXV�GH�QRXYHDX[�pOpPHQWV�j�LQWURGXLUH���OD�FODVVLILFDWLRQ�QH�VHUD�GRQF�MDPDLV�DUUrWpH��'H� Oj� XQH� GLVWLQFWLRQ� HQWUH� GHX[� HVSqFHV� GH� FODVVLILFDWLRQV�� DSSOLFDEOHV� DX[� pOpPHQWV� GHV�FROOHFWLRQV�LQILQLHV���OHV�FODVVLILFDWLRQV�SUpGLFDWLYHV��TXL�QH�SHXYHQW�rWUH�ERXOHYHUVpHV�SDU�O
LQWURGXFWLRQ�GH�QRXYHDX[�pOpPHQWV���OHV�FODVVLILFDWLRQV�QRQ�SUpGLFDWLYHV�TXH�O
LQWURGXFWLRQ�GHV�pOpPHQWV�QRXYHDX[�REOLJH�j�UHPDQLHU�VDQV�FHVVH��6XSSRVRQV� SDU� H[HPSOH� TXH� O
RQ� FODVVH� OHV� QRPEUHV� HQWLHUV� HQ� GHX[� IDPLOOHV� VXLYDQW� OHXU�JUDQGHXU��2Q�SHXW�UHFRQQDvWUH�VL�XQ�QRPEUH�HVW�SOXV�JUDQG�RX�SOXV�SHWLW�TXH����VDQV�DYRLU�j�HQYLVDJHU�OHV� UHODWLRQV� GH� FH� QRPEUH� DYHF� O
HQVHPEOH� GHV� DXWUHV� QRPEUHV� HQWLHUV�� 4XDQG� RQ� DXUD� GpILQL�� MH�VXSSRVH��OHV�����SUHPLHUV�QRPEUHV��RQ�VDXUD�TXHOV�VRQW�FHX[�G
HQWUH�HX[�TXL�VRQW�SOXV�SHWLWV�HW�FHX[�TXL� VRQW� SOXV� JUDQGV� TXH� ����� TXDQG� RQ� LQWURGXLUD� HQVXLWH� OH� QRPEUH� ����� RX� XQ� TXHOFRQTXH� GHV�QRPEUHV�VXLYDQWV��FHX[�GHV�����SUHPLHUV�HQWLHUV�TXL�pWDLHQW�SOXV�SHWLWV�TXH����UHVWHURQW�SOXV�SHWLWV�TXH�����FHX[�TXL�pWDLHQW�SOXV�JUDQGV�UHVWHURQW�SOXV�JUDQGV���OD�FODVVLILFDWLRQ�HVW�SUpGLFDWLYH��,PDJLQRQV�DX�FRQWUDLUH�TX
RQ�YHXLOOH�FODVVHU�OHV�SRLQWV�GH�O
HVSDFH�HW�TXH�O
RQ�GLVWLQJXH�FHX[�TXL�SHXYHQW� rWUH� GpILQLV� HQ� XQ� QRPEUH� ILQL� GH� PRWV� HW� FHX[� TXL� QH� OH� SHXYHQW� SDV�� 3DUPL� OHV� SKUDVHV�SRVVLEOHV�� LO�\�HQ�DXUD�TXL�IHURQW�DOOXVLRQ�j�OD�FROOHFWLRQ�WRXW�HQWLqUH��F
HVW�j�GLUH�j�O
HVSDFH��RX�j�GHV�SDUWLHV�GH�O
HVSDFH��4XDQG�QRXV�LQWURGXLURQV�GH�QRXYHDX[�SRLQWV�GDQV�O
HVSDFH��FHV�SKUDVHV�FKDQJHURQW�GH�VHQV��HOOHV�QH�GpILQLURQW�SOXV�OH�PrPH�SRLQW���RX�ELHQ�HOOHV�SHUGURQW�WRXWH�HVSqFH�GH�VHQV���RX�HQFRUH�HOOHV�DFTXHUURQW�XQ�VHQV�DORUV�TX
HOOHV�Q
HQ�DYDLHQW�SDV�DXSDUDYDQW��(W�DORUV�GHV�SRLQWV�TXL�Q
pWDLHQW�SDV�GpILQLVVDEOHV� GHYLHQGURQW� VXVFHSWLEOHV� G
rWUH� GpILQLV��� G
DXWUHV� TXL� O
pWDLHQW� FHVVHURQW� GH� O
rWUH�� ,OV�GHYURQW�SDVVHU�G
XQH�FDWpJRULH�GDQV�XQH�DXWUH��/D�FODVVLILFDWLRQ�QH�VHUD�SDV�SUpGLFDWLYH��,O�\�D�GH�ERQV�HVSULWV�TXL�FRQVLGqUHQW�TXH�OHV�VHXOV�REMHWV�GRQW�LO�HVW�SHUPLV�GH�UDLVRQQHU�VRQW�FHX[�TXL�SHXYHQW�rWUH�GpILQLV�HQ�XQ�QRPEUH�ILQL�GH�PRWV��HW�M
DXUDLV�G
DXWDQW�SOXV�PDXYDLVH�JUkFH�j�QH�SDV�OHV�UHJDUGHU�FRPPH�GH�ERQV�HVSULWV��TXH�MH�YDLV�ELHQW{W�PRL�PrPH�GpIHQGUH�OHXU�RSLQLRQ��2Q�SHXW�GRQF�WURXYHU�TXH�O
H[HPSOH�SUpFpGHQW�HVW�PDO�FKRLVL��PDLV�LO�HVW�DLVp�GH�OH�PRGLILHU��3RXU�FODVVHU�OHV�QRPEUHV�HQWLHUV��RX�OHV�SRLQWV�GH�O
HVSDFH��MH�FRQVLGpUHUDL�OD�SKUDVH�TXL�GpILQLW�FKDTXH�QRPEUH�HQWLHU��RX�FKDTXH�SRLQW��&RPPH�LO�SHXW�DUULYHU�TX
XQ�PrPH�QRPEUH�RX�XQ�PrPH�SRLQW�SXLVVH�rWUH�GpILQL�SDU�SOXVLHXUV�SKUDVHV��MH�UDQJHUDL�FHV�SKUDVHV�GDQV�O
RUGUH�DOSKDEpWLTXH�HW�MH�FKRLVLUDL�OD�SUHPLqUH�G
HQWUH� HOOHV��&HOD�SRVp�� FHWWH�SKUDVH� ILQLUD�SDU�XQH�YR\HOOH�RX�SDU�XQH�FRQVRQQH��HW�RQ�SRXUUDLW�IDLUH�OD�FODVVLILFDWLRQ�G
DSUqV�FH�FULWqUH��0DLV�FHWWH�FODVVLILFDWLRQ�QH�VHUDLW�SDV�SUpGLFDWLYH���SDU�O
LQWURGXFWLRQ� GH� QRXYHDX[� HQWLHUV�� RX� GH� QRXYHDX[� SRLQWV�� GHV� SKUDVHV� TXL� Q
DYDLHQW� DXFXQ� VHQV�SRXUURQW� HQ� DFTXpULU� XQ��(W� DORUV� DX� WDEOHDX� GHV� SKUDVHV� TXL� GpILQLVVHQW� XQ�HQWLHU�RX�XQ�SRLQW�GpMj�LQWURGXLW��LO�GHYLHQGUD�QpFHVVDLUH�G
DMRXWHU�GH�QRXYHOOHV�SKUDVHV��TXL�pWDLHQW�MXVTX
LFL�GpQXpHV�GH�VHQV��TXL�YLHQQHQW�G
HQ�DFTXpULU�XQ��HW�TXL�GpILQLVVHQW�SUpFLVpPHQW�FH�PrPH�SRLQW��,O�SRXUUD�VH�IDLUH�TXH�FHV�SKUDVHV�QRXYHOOHV�SUHQQHQW�OD�WrWH�GDQV�O
RUGUH�DOSKDEpWLTXH��HW�TX
HOOHV�ILQLVVHQW�SDU�XQH�YR\HOOH��WDQGLV�TXH�OHV�SKUDVHV�DQFLHQQHV�ILQLVVDLHQW�SDU�XQH�FRQVRQQH��(W�DORUV�QRWUH�HQWLHU�RX�QRWUH�SRLQW�TXL�DYDLW�pWp�SURYLVRLUHPHQW�UDQJp�GDQV�XQH�FDWpJRULH�GHYUD�rWUH�WUDQVIpUp�GDQV�O
DXWUH��6L�DX�FRQWUDLUH�QRXV�FODVVRQV�OHV�SRLQWV�GH�O
HVSDFH�G
DSUqV�OD�JUDQGHXU�GH�OHXUV�FRRUGRQQpHV��VL�QRXV�FRQYHQRQV�GH�FODVVHU�HQVHPEOH�WRXV�FHX[�GRQW�O
DEVFLVVH�HVW�SOXV�SHWLWH�TXH�����O
LQWURGXFWLRQ�GH�QRXYHDX[�SRLQWV�QH�FKDQJHUD� ULHQ�j� OD�FODVVLILFDWLRQ��� OHV�SRLQWV�GpMj� LQWURGXLWV�TXL� UpSRQGDLHQW�j� OD�FRQGLWLRQ�QH�FHVVHURQW�SDV�G
\�UpSRQGUH�DSUqV�FHWWH�LQWURGXFWLRQ��/D�FODVVLILFDWLRQ�VHUD�SUpGLFDWLYH��&H�TXH�QRXV�YHQRQV�GH�GLUH�GHV�FODVVLILFDWLRQV�V
DSSOLTXH�LPPpGLDWHPHQW�DX[�GpILQLWLRQV��7RXWH�GpILQLWLRQ�HVW�HQ�HIIHW�XQH�FODVVLILFDWLRQ��(OOH�VpSDUH�OHV�REMHWV�TXL�VDWLVIRQW�j�OD�GpILQLWLRQ��HW�FHX[�TXL�Q
\�VDWLVIRQW�SDV�HW�HOOH�OHV�UDQJH�GDQV�GHX[�FODVVHV�GLVWLQFWHV��6L�HOOH�SURFqGH��FRPPH�GLW�O¶(FROH��SHU�SUR[LPXP�JHQXV�HW�GLIIHUHQWLDP�VSHFLILFDP�� HOOH� UHSRVH� pYLGHPPHQW� VXU� OD� VXEGLYLVLRQ�GX�JHQUH�HQ�HVSqFHV��8QH�GpILQLWLRQ�FRPPH�WRXWH�FODVVLILFDWLRQ�SHXW�GRQF�rWUH�RX�QH�SDV�rWUH�SUpGLFDWLYH��
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0DLV� LFL� XQH� GLIILFXOWp� VH� SUpVHQWH�� 5HSUHQRQV� O
H[HPSOH� SUpFpGHQW�� /HV� QRPEUHV� HQWLHUV�DSSDUWLHQQHQW�j�OD�FODVVH�$�RX�j�OD�FODVVH�%��VXLYDQW�TX
LOV�VRQW�SOXV�SHWLWV�RX�SOXV�JUDQGV�TXH�����-
DL�GpILQL�FHUWDLQV�QRPEUHV�HQWLHUV�α��β��γ«�MH�OHV�DL�UpSDUWLV�HQWUH�FHV�GHX[�FODVVHV�$�HW�%��-H�GpILQLV�HW�
M
LQWURGXLV� GH� QRXYHDX[� QRPEUHV� HQWLHUV�� -
DL� GLW� TXH� OD� UpSDUWLWLRQ� Q
pWDLW� SDV� PRGLILpH� HW� TXH� SDU�FRQVpTXHQW� OD� FODVVLILFDWLRQ� pWDLW� SUpGLFDWLYH�� 0DLV� SRXU� TXH� OD� SODFH� GX� QRPEUH� α� GDQV� OD�
FODVVLILFDWLRQ�QH�VRLW�SDV�PRGLILpH��LO�QH�VXIILW�SDV�TXH�OHV�FDGUHV�GH�OD�FODVVLILFDWLRQ�Q
DLHQW�SDV�FKDQJp��LO� IDXW�HQFRUH�TXH� OH�QRPEUH�α�VRLW�UHVWp�OH�PrPH��F
HVW�j�GLUH�TXH�VD�GpILQLWLRQ�VRLW�SUpGLFDWLYH��'H�
VRUWH�TX
j�XQ�FHUWDLQ�SRLQW�GH�YXH��RQ�QH�GHYUDLW�SDV�GLUH�TX
XQH�FODVVLILFDWLRQ�HVW�SUpGLFDWLYH��G
XQH�IDoRQ�DEVROXH��PDLV�TX
HOOH�HVW�SUpGLFDWLYH�SDU�UDSSRUW�j�XQ�PRGH�GH�GpILQLWLRQ��������/(�120%5(�&$5',1$/�2Q�QH�GRLW�SDV�RXEOLHU� OHV�FRQVLGpUDWLRQV�SUpFpGHQWHV�TXDQG�RQ�GpILQLW� OH�QRPEUH�FDUGLQDO��6L�QRXV� FRQVLGpURQV� GHX[� FROOHFWLRQV�� RQ� SHXW� FKHUFKHU� j� pWDEOLU� XQH� ORL� GH� FRUUHVSRQGDQFH� HQWUH� OHV�REMHWV�GH�FHV�GHX[�FROOHFWLRQV��GH�IDoRQ�TX
j�WRXW�REMHW�GH�OD��UH�FRUUHVSRQGH�XQ�REMHW�GH�OD��H�HW�XQ�VHXO��HW�LQYHUVHPHQW��6L�FHOD�HVW�SRVVLEOH��RQ�GLW�TXH�OHV�GHX[�FROOHFWLRQV�RQW�OH�PrPH�QRPEUH�FDUGLQDO��0DLV��LFL�HQFRUH��LO�FRQYLHQW�TXH�FHWWH�ORL�GH�FRUUHVSRQGDQFH�VRLW�SUpGLFDWLYH��6L�O
RQ�D�DIIDLUH�j�GHX[�FROOHFWLRQV�LQILQLHV��RQ�QH�SRXUUD�MDPDLV�FRQFHYRLU�FHV�GHX[�FROOHFWLRQV�FRPPH�pSXLVpHV��6L�QRXV�VXSSRVRQV�TXH�QRXV�D\RQV�SULV�GDQV�OD�SUHPLqUH�XQ�FHUWDLQ�QRPEUH�G
REMHWV��OD�ORL�GH�FRUUHVSRQGDQFH�QRXV�SHUPHWWUD�GH�GpILQLU�OHV�REMHWV�FRUUHVSRQGDQWV�GH�OD��H��6L�QRXV�LQWURGXLVRQV�HQVXLWH�GH�QRXYHDX[�REMHWV�� LO� SRXUUD� DUULYHU� TXH� FHWWH� LQWURGXFWLRQ� FKDQJH� OH� VHQV� GH� OD� ORL� GH� FRUUHVSRQGDQFH�� GH� WHOOH�IDoRQ�TXH�O
REMHW�$
�GH�OD��H�FROOHFWLRQ��TXL�DYDQW�FHWWH�LQWURGXFWLRQ�FRUUHVSRQGDLW�j�XQ�REMHW�$�GH�OD�� UH��Q
\�FRUUHVSRQGUD�SOXV�DSUqV�FHWWH�LQWURGXFWLRQ��'DQV�FH�FDV�OD�ORL�GH�FRUUHVSRQGDQFH�QH�VHUD�SDV�SUpGLFDWLYH��(W�F
HVW�FH�TXH�QRXV�DOORQV�H[SOLTXHU�SDU�GHX[�H[HPSOHV�RSSRVpV��-H�FRQVLGqUH�O
HQVHPEOH�GHV�QRPEUHV� HQWLHUV� HW� O
HQVHPEOH� GHV� QRPEUHV� SDLUV�� $� FKDTXH� HQWLHU� Q� MH� SXLV� IDLUH� FRUUHVSRQGUH� OH�QRPEUH� SDLU� �Q��4XDQG� M
LQWURGXLUDL� GH� QRXYHDX[� HQWLHUV�� FH� VHUD� WRXMRXUV� OH�PrPH�QRPEUH� �Q� TXL�FRUUHVSRQGUD� j� Q�� /D� ORL� GH� FRUUHVSRQGDQFH� HVW� SUpGLFDWLYH�� HW� LO� HQ� HVW� GH�PrPH� GH� WRXWHV� FHOOHV�TX
HQYLVDJH�&DQWRU�SRXU�GpPRQWUHU�SDU� H[HPSOH�TXH� OH�QRPEUH� FDUGLQDO�GHV�QRPEUHV� UDWLRQQHOV�HVW�pJDO�j�FHOXL�GHV�QRPEUHV�HQWLHUV��RX�FHOXL�GHV�SRLQWV�GH�O
HVSDFH�j�FHOXL�GHV�SRLQWV�G
XQH�GURLWH��6XSSRVRQV�DX�FRQWUDLUH�TXH�O
RQ�FRPSDUH�O
HQVHPEOH�GHV�QRPEUHV�HQWLHUV�j�FHOXL�GHV�SRLQWV�GH�O
HVSDFH� VXVFHSWLEOHV� G
rWUH� GpILQLV� SDU� XQ� QRPEUH� ILQL� GH� PRWV� HW� TXH� M
pWDEOLVVH� HQWUH� HX[� OD�FRUUHVSRQGDQFH�VXLYDQWH��-H�IHUDL�OH�WDEOHDX�GH�WRXWHV�OHV�SKUDVHV�SRVVLEOHV��MH�OHV�RUGRQQHUDL�G
DSUqV�OH�QRPEUH�GH�OHXUV�PRWV��HQ�UDQJHDQW�GDQV�O
RUGUH�DOSKDEpWLTXH�FHOOHV�TXL�RQW�OH�PrPH�QRPEUH�GH�PRWV��-
HIIDFHUDL�WRXWHV�FHOOHV�TXL�Q
RQW�DXFXQ�VHQV�RX�TXL�QH�GpILQLVVHQW�DXFXQ�SRLQW��RX�TXL�GpILQLVVHQW�XQ�SRLQW�GpMj�GpILQL�SDU�O
XQH�GHV�SKUDVHV�SUpFpGHQWHV��-H�IHUDL�FRUUHVSRQGUH�j�FKDTXH�SRLQW�OD�SKUDVH�TXL�OH�GpILQLW��HW�OH�QXPpUR�TX
RFFXSH�FHWWH�SKUDVH�GDQV�OH�WDEOHDX�DLQVL�pPRQGp��/RUVTXH� M
LQWURGXLUDL� GH� QRXYHDX[� SRLQWV�� LO� SRXUUD� DUULYHU� TXH� GHV� SKUDVHV� TXL� pWDLHQW�GpSRXUYXHV�GH�VHQV�HQ�DFTXLqUHQW�XQ���RQ�GHYUD�OHV�UpWDEOLU�GDQV�OH�WDEOHDX�G
R��RQ�OHV�DYDLW�G
DERUG�HIIDFpHV���HW� OH�QXPpUR�GH�WRXWHV�OHV�DXWUHV�SKUDVHV�VH�WURXYHUD�PRGLILp��1RV�FRUUHVSRQGDQFHV�VHURQW�HQWLqUHPHQW�ERXOHYHUVpHV���QRWUH�ORL�GH�FRUUHVSRQGDQFH�Q
HVW�SDV�SUpGLFDWLYH��6L�O
RQ�QH�IDLVDLW�SDV�DWWHQWLRQ�j�FHWWH�FRQGLWLRQ�GDQV�OD�FRPSDUDLVRQ�GHV�QRPEUHV�FDUGLQDX[��RQ�VHUDLW� FRQGXLW� j� GH� VLQJXOLHUV� SDUDGR[HV�� ,O� FRQYLHQW� GRQF� GH� PRGLILHU� OD� GpILQLWLRQ� GHV� QRPEUHV�FDUGLQDX[�HQ�VSpFLILDQW�TXH� OD� ORL�GH�FRUUHVSRQGDQFH�VXU� ODTXHOOH�FHWWH�GpILQLWLRQ�VH� IRQGH�GRLW�rWUH�SUpGLFDWLYH��7RXWH�ORL�GH�FRUUHVSRQGDQFH�UHSRVH�VXU�XQH�GRXEOH�FODVVLILFDWLRQ��2Q�GRLW�FODVVHU�OHV�REMHWV�GHV�GHX[� FROOHFWLRQV� TXH� O
RQ� YHXW� FRPSDUHU��� HW� OHV� GHX[� FODVVLILFDWLRQV� GRLYHQW� rWUH� SDUDOOqOHV��� VL� SDU�H[HPSOH�OHV�REMHWV�GH�OD��UH�VH�UpSDUWLVVHQW�HQ�FODVVHV��TXL�VH�VXEGLYLVHQW�HQ�RUGUHV��FHX[�FL�HQ�IDPLOOHV��HWF��� LO� GHYUD� HQ� rWUH� GH�PrPH� GHV� REMHWV� GH� OD� �H� �� $� FKDTXH� FODVVH� GH� OD� �UH� FODVVLILFDWLRQ� GHYUD�FRUUHVSRQGUH�XQH�FODVVH�GH�OD��H�HW�XQH�VHXOH��j�FKDTXH�RUGUH�XQ�RUGUH�HW�DLQVL�GH�VXLWH��MXVTX
j�FH�TX
RQ�DUULYH�DX[�LQGLYLGXV�HX[�PrPHV��(W�O
RQ�YRLW�DORUV�TXHOOH�GRLW�rWUH�OD�FRQGLWLRQ�SRXU�TX
XQH�ORL�GH�FRUUHVSRQGDQFH�VRLW�SUpGLFDWLYH��,O�IDXW�TXH�OHV�GHX[�FODVVLILFDWLRQV�VXU�OHVTXHOOHV�FHWWH�ORL�UHSRVH�VRLHQW�HOOHV�PrPHV�SUpGLFDWLYHV���������/(�0(02,5(�'(�0��5866(//��
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0�� 5XVVHOO� D� SXEOLp� GDQV� O
$PHULFDQ� -RXUQDO� RI� 0DWKHPDWLFV�� YRO�� ;;;�� VRXV� OH� WLWUH�0DWKHPDWLFDO� ORJLFV� DV� EDVHG� RQ� WKH� 7KHRU\� RI� 7\SHV�� XQ� PpPRLUH� R�� LO� V
DSSXLH� VXU� GHV�FRQVLGpUDWLRQV� WRXW� j� IDLW� DQDORJXHV� j� FHOOHV� TXL� SUpFqGHQW�� $SUqV� DYRLU� UDSSHOp� TXHOTXHV�XQV� GHV�SDUDGR[HV�OHV�SOXV�FpOqEUHV�FKH]�OHV�ORJLFLHQV��LO�HQ�FKHUFKH�O
RULJLQH�HW�LO�OD�WURXYH�DYHF�UDLVRQ�GDQV�XQH�VRUWH�GH�FHUFOH�YLFLHX[��2Q�D�pWp�FRQGXLW�j�GHV�DQWLQRPLHV�SDUFH�TX
RQ�D�HQYLVDJp�GHV�FROOHFWLRQV��FRQWHQDQW�GHV�REMHWV�GDQV� OD�GpILQLWLRQ�GHVTXHOV�HQWUH� OD�QRWLRQ�GH� OD�FROOHFWLRQ�HOOH�PrPH��2Q�V
HVW�VHUYL�GH�GpILQLWLRQV�QRQ�SUpGLFDWLYHV���RQ�D�FRQIRQGX��GLW�0��5XVVHOO�OHV�PRWV�DOO�HW�DQ\��FH�TXH�QRXV�SRXYRQV�UHQGUH�HQ�IUDQoDLV�SDU�OHV�PRWV�WRXV�HW�TXHOFRQTXH��,O�HVW�DLQVL�FRQGXLW�j�LPDJLQHU�FH�TX
LO�DSSHOOH�OD�KLpUDUFKLH�GHV�W\SHV��6RLW�XQH�SURSRVLWLRQ�YUDLH�G
XQ� LQGLYLGX� TXHOFRQTXH� G
XQH� FODVVH� GRQQpH�� 3DU� XQ� LQGLYLGX� TXHOFRQTXH�� QRXV� GHYRQV� HQWHQGUH�G
DERUG� WRXV� OHV� LQGLYLGXV� GH� FHWWH� FODVVH� TXH� O
RQ� SHXW� GpILQLU� VDQV� VH� VHUYLU� GH� OD� QRWLRQ� GH� OD�SURSRVLWLRQ� HOOH�PrPH�� -H� OHV� DSSHOOHUDL�GHV� LQGLYLGXV�TXHOFRQTXHV�GX��HU� RUGUH��� TXDQG� M
 DIILUPHUDL�TXH�OD�SURSRVLWLRQ�HVW�YUDLH�GH�WRXV�FHV�LQGLYLGXV��M
 DIILUPHUDL�XQH�SURSRVLWLRQ�GX�� HU�RUGUH��8Q�LQGLYLGX�TXHOFRQTXH�GX��H�RUGUH��FH�VHUD�DORUV�XQ�LQGLYLGX�GDQV�OD�GpILQLWLRQ�GXTXHO�SRXUUD�LQWHUYHQLU�OD�QRWLRQ�GH�FHWWH�SURSRVLWLRQ�GX��HU�RUGUH��6L�M
DIILUPH�OD�SURSRVLWLRQ�GH�WRXV�OHV�LQGLYLGXV�GX��H�RUGUH��M
DXUDL�XQH�SURSRVLWLRQ�GX��H�RUGUH��/HV� LQGLYLGXV�GX��H�RUGUH� VHURQW�FHX[�GDQV� OD�GpILQLWLRQ�GHVTXHOV�SHXW�LQWHUYHQLU�OD�QRWLRQ�GH�FHWWH�SURSRVLWLRQ�GX��H�RUGUH���HW�DLQVL�GH�VXLWH��3UHQRQV� O
H[HPSOH�GH� O
e SLPpQLGH��8Q�PHQWHXU�GX��HU�RUGUH� VHUD�FHOXL�TXL�PHQW� WRXMRXUV�VDXI�TXDQG�LO�GLW�MH�VXLV�XQ�PHQWHXU�GX��HU�RUGUH���XQ�PHQWHXU�GX��H�RUGUH�VHUD�FHOXL�TXL�PHQW�WRXMRXUV�PrPH�TXDQG�LO�GLW�MH�VXLV�XQ�PHQWHXU�GX��HU�RUGUH��PDLV�TXL�QH�PHQW�SOXV�TXDQG�LO�GLW�MH�VXLV�XQ�PHQWHXU�GX��H�RUGUH��(W�DLQVL�GH�VXLWH��(W�DORUV�TXDQG� e SLPpQLGH�QRXV�GLUD��� MH�VXLV�XQ�PHQWHXU��QRXV�SRXUURQV�OXL�GHPDQGHU���GH�TXHO�RUGUH�"�(W�F
HVW�VHXOHPHQW�DSUqV�TX
LO�DXUD�UpSRQGX�j�FHWWH�OpJLWLPH�TXHVWLRQ�TXH�VRQ�DVVHUWLRQ�DXUD�XQ�VHQV��3DVVRQV� j�XQ�H[HPSOH�SOXV�VFLHQWLILTXH�HW�HQYLVDJHRQV� OD�GpILQLWLRQ�GX�QRPEUH�HQWLHU��2Q�GLW�TX
XQH�SURSULpWp�HVW�UpFXUUHQWH�VL�HOOH�DSSDUWLHQW�j�]pUR��HW�VL�HOOH�QH�SHXW�DSSDUWHQLU�j�Q�VDQV�DSSDUWHQLU�j� Q� �� ���� RQ� GLW� TXH� WRXV� OHV� QRPEUHV� TXL� SRVVqGHQW� XQH� SURSULpWp� UpFXUUHQWH� IRUPHQW� XQH� FODVVH�UpFXUUHQWH��$ORUV�XQ�HQWLHU�HVW�SDU�GpILQLWLRQ�XQ�QRPEUH�TXL�SRVVqGH�WRXWHV�OHV�SURSULpWpV�UpFXUUHQWHV��F
HVW�j�GLUH�TXL�DSSDUWLHQW�j�WRXWHV�OHV�FODVVHV�UpFXUUHQWHV��'H�FHWWH�GpILQLWLRQ��SHXW�RQ�FRQFOXUH�TXH�OD�VRPPH�GH�GHX[�HQWLHUV�HVW�XQ�HQWLHU�"�,O�VHPEOH�TXH�RXL���FDU�VL�Q�HVW�XQ�QRPEUH�HQWLHU��GRQQp��OHV�QRPEUHV�[�TXL�VRQW�WHOV�TXH�Q���[�HVW�HQWLHU�IRUPHQW�XQH�FODVVH�UpFXUUHQWH��/H�QRPEUH�[�QH�VHUDLW�GRQF�SDV�HQWLHU��VL�Q���[�QH�O
pWDLW�SDV��0DLV�OD�GpILQLWLRQ�GH�FHWWH�FODVVH�UpFXUUHQWH�GRQW�QRXV�YHQRQV�GH�SDUOHU�Q
HVW�SDV�SUpGLFDWLYH��FDU�GDQV�FHWWH�GpILQLWLRQ��TXL�QRXV�DSSUHQG�TXH�Q���[�GRLW�rWUH�HQWLHU��HQWUH�OD�QRWLRQ�GH�QRPEUH�HQWLHU�TXL�SUpVXSSRVH�OD�QRWLRQ�GH�WRXWHV�OHV�FODVVHV�UpFXUUHQWHV��'
R��OD�QpFHVVLWp�G
HPSOR\HU�OH�GpWRXU�VXLYDQW���DSSHORQV�FODVVHV�UpFXUUHQWHV�GX��HU�RUGUH�WRXWHV�FHOOHV�TXH� O
RQ�SHXW�GpILQLU�VDQV� LQWURGXLUH� OD�QRWLRQ�G
HQWLHU��HW�HQWLHUV�GX��HU�RUGUH�OHV�QRPEUHV�TXL�DSSDUWLHQQHQW� j� WRXWHV� OHV� FODVVHV� UpFXUUHQWHV� GX� �HU� RUGUH��� HQVXLWH� FODVVHV� UpFXUUHQWHV� GX� �H� RUGUH�FHOOHV�TXH� O
RQ�SHXW�GpILQLU� HQ� LQWURGXLVDQW� DX�EHVRLQ� OD�QRWLRQ�G
HQWLHU�GX� OHU� RUGUH��PDLV� VDQV� IDLUH�LQWHUYHQLU� OD� QRWLRQ� G
HQWLHU� G
RUGUH� VXSpULHXU��� DSSHORQV� HQWLHUV� GX� �H� RUGUH� OHV� QRPEUHV� TXL�DSSDUWLHQQHQW� j� WRXWHV� OHV� FODVVHV� UpFXUUHQWHV� GX� �H� RUGUH�� HW� DLQVL� GH� VXLWH�� (W� DORUV� FH� TXH� QRXV�SRXYRQV�GpPRQWUHU�FH�Q
HVW�SDV�TXH�OD�VRPPH�GH�GHX[�HQWLHUV�HVW�XQ�HQWLHU��F
HVW�TXH�OD�VRPPH�GH�GHX[�HQWLHUV�G
RUGUH�.��HVW�XQ�HQWLHU�G
RUGUH�.����&HV�H[HPSOHV�VXIILURQW��MH�SHQVH��SRXU�IDLUH�FRPSUHQGUH�FH�TXH�0��5XVVHOO�DSSHOOH�OD�KLpUDUFKLH�GHV�W\SHV��0DLV�DORUV�VH�SRVHQW�GLYHUVHV�TXHVWLRQV�VXU�OHVTXHOOHV�O
DXWHXU�QH�V
HVW�SDV�SURQRQFp�����'DQV�FHWWH�KLpUDUFKLH�V
LQWURGXLVHQW�VDQV�GLIILFXOWp�GHV�SURSRVLWLRQV�GX��HU��GX��H�RUGUH��HWF���HW�HQ� JpQpUDO� GX� QH� RUGUH�� Q� pWDQW� XQ� QRPEUH� HQWLHU� ILQL� TXHOFRQTXH�� (VW�LO� SRVVLEOH� GH� FRQVLGpUHU� GH�PrPH�GHV�SURSRVLWLRQV�G
RUGUH�α��α� pWDQW�XQ�QRPEUH�RUGLQDO� WUDQVILQL�"�&
HVW�DLQVL�TXH�0��.|QLJ�D�
LPDJLQp�XQH�WKpRULH�TXL�QH�GLIIqUH�SDV�HVVHQWLHOOHPHQW�GH�FHOOH�GH�0��5XVVHOO���LO�V¶\�VHUW�G
XQH�QRWDWLRQ�VSpFLDOH��LO�\�GpVLJQH�SDU�$�19��OHV�REMHWV�GX��HU�RUGUH��SDU�$�19���FHX[�GX��H�RUGUH��HWF���19�pWDQW�OHV�LQLWLDOHV�GH�O
H[SUHVVLRQ�QH�YDULHWXU��4XDQW�j�OXL��LO�Q
KpVLWH�SDV�j�LQWURGXLUH�GHV�$�19�α��R��α�HVW�
WUDQVILQL��VDQV�G
DLOOHXUV�H[SOLTXHU�VXIILVDPPHQW�FH�TX
LO�HQWHQG�SDU�Oj�����6L�O
RQ�UpSRQG�RXL�j�OD�SUHPLqUH�TXHVWLRQ��LO�IDXGUD�H[SOLTXHU�FH�TX
RQ�HQWHQG�SDU�GHV�REMHWV�G
RUGUH�ω��ω�pWDQW�O
LQILQL�RUGLQDLUH��F
HVW�j�GLUH�OH�SUHPLHU�QRPEUH�RUGLQDO�WUDQVILQL��RX�SDU�GHV�REMHWV�
G
RUGUH�α���α�pWDQW�XQ�RUGLQDO�WUDQVILQL�TXHOFRQTXH��



+HQUL�3RLQFDUp��±�'HUQLqUHV�SHQVpHV�������

���6L�DX�FRQWUDLUH�RQ�UpSRQG�QRQ�j�OD��UH�TXHVWLRQ��FRPPHQW�SRXUUD�W�RQ�IRQGHU�VXU�OD�WKpRULH�GHV�W\SHV�OD�GLVWLQFWLRQ�HQWUH�OHV�QRPEUHV�ILQLV�RX�LQILQLV��SXLVTXH�FHWWH�WKpRULH�HVW�GpQXpH�GH�VHQV�VL�RQ�QH�VXSSRVH�FHWWH�GLVWLQFWLRQ�GpMj�IDLWH��� � � 3 OXV� JpQpUDOHPHQW�� TX
RQ� UpSRQGH� RXL� RX� QRQ� j� OD� � UH� TXHVWLRQ�� OD� WKpRULH� GHV� W\SHV� HVW�LQFRPSUpKHQVLEOH�� VL� RQ� QH� VXSSRVH� OD� WKpRULH� GHV� RUGLQDX[� GpMj� FRQVWLWXpH�� &RPPHQW� SRXUUD�W�RQ�IRQGHU�DORUV�OD�WKpRULH�GHV�RUGLQDX[�VXU�FHOOH�GHV�W\SHV�"���������/
$;,20(�'(�5('8&7,%,/,7(��0��5XVVHOO�LQWURGXLW�XQ�D[LRPH�QRXYHDX�TX
LO�DSSHOOH�D[LRP�RI�UHGXFWLELOLW\��&RPPH�MH�QH�VXLV�SDV�V�U�G
DYRLU�SDUIDLWHPHQW�FRPSULV�VD�SHQVpH��MH�YDLV�OXL� ODLVVHU�OD�SDUROH��©:H�DVVXPH��WKDW�HYHU\�IXQFWLRQ�LV�HTXLYDOHQW��IRU�DOO�LWV�YDOXH�WR�VRPH�SUHGLFDWLYH�IRQFWLRQ�RI�WKH�VDPH�DUJXPHQW�ª�0DLV��SRXU�FRPSUHQGUH�FHWWH�DVVHUWLRQ��LO�IDXW�UHPRQWHU�DX[�GpILQLWLRQV�GRQQpHV�DX�GpEXW�GX�PpPRLUH��4X
HVW�FH�TX
XQH�IRQFWLRQ��HW�TX
HVW�FH�TX
XQH�IRQFWLRQ�SUpGLFDWLYH�"�6L�XQH�SURSRVLWLRQ�HVW�DIILUPpH�G
XQ�REMHW�GRQQp�D��F
HVW�XQH�SURSRVLWLRQ�SDUWLFXOLqUH���VL�RQ�O
DIILUPH�G
XQ�REMHW�LQGpWHUPLQp�[��F
HVW�XQH�IRQFWLRQ�SURSRVLWLRQQHOOH�GH�[��/D�SURSRVLWLRQ�VHUD�G
XQ�FHUWDLQ�RUGUH�GDQV�OD�KLpUDUFKLH�GHV�W\SHV��HW�FHW�RUGUH�QH� VHUD�SDV� OH�PrPH�TXHO�TXH� VRLW�[��SXLVTX
LO�GpSHQGUD�GH� O
RUGUH�GH�[��/D� IRQFWLRQ�VHUD�DORUV�GLWH�SUpGLFDWLYH��VL�HOOH�HVW�G
RUGUH�.�����TXDQG�[�HVW�G
RUGUH�.��$SUqV� FHV� GpILQLWLRQV� OH� VHQV� GH� O
D[LRPH�Q
HVW� SDV� HQFRUH� WUqV� FODLU� HW� TXHOTXHV� H[HPSOHV� QH�VHUDLHQW�SDV�VXSHUIOXV��0��5XVVHOO�Q
HQ�D�SDV�GRQQp��HW�M
KpVLWH�j�HQ�GRQQHU�GH�PRQ�FUX��SDUFH�TXH�MH�FUDLQV�GH�WUDKLU�VD�SHQVpH��TXH�MH�QH�VXLV�SDV�FHUWDLQ�G
DYRLU�HQWLqUHPHQW�VDLVLH��0DLV��VDQV�O
DYRLU�VDLVLH��LO�\�D�XQH�FKRVH�GRQW�MH�QH�VDXUDLV�GRXWHU��F
HVW�TX
LO�V
DJLW�G
XQ�QRXYHO�D[LRPH��*UkFH�j�FHW�D[LRPH��RQ�HVSqUH�SRXYRLU�GpPRQWUHU� OH�SULQFLSH�G
LQGXFWLRQ�PDWKpPDWLTXH��� TXH� FHOD� VRLW�SRVVLEOH�� MH�YRXGUDLV�G
DXWDQW�PRLQV�OH�QLHU�TXH�MH�VRXSoRQQH�FHW�D[LRPH�G
rWUH�XQH�DXWUH�IRUPH�GX�PrPH�SULQFLSH��(W�DORUV�MH�QH�SXLV�P
HPSrFKHU�GH�SHQVHU�j�WRXV�OHV�JHQV�TXL�SUpWHQGHQW�GpPRQWUHU�OH�SRVWXODWXP�G
(XFOLGH�HQ�V
DSSX\DQW� VXU�XQH�GH�VHV�FRQVpTXHQFHV�HW�HQ� UHJDUGDQW�FHWWH�FRQVpTXHQFH�FRPPH�XQH�YpULWp�pYLGHQWH�SDU�HOOH�PrPH��4X
RQW�LOV�JDJQp�"�&HWWH�YpULWp��TXHOTXH�pYLGHQWH�TX
HOOH�VRLW��OH�VHUD�W�HOOH�SOXV�TXH�OH�SRVWXODWXP�OXL�PrPH�"�1RXV�QH�JDJQRQV�GRQF�ULHQ�VXU�OH�QRPEUH�GHV�SRVWXODWV���JDJQRQV�QRXV�DX�PRLQV�VXU�OD�TXDOLWp�"�(Q�TXRL�OH�QRXYHO�D[LRPH�O
HPSRUWH�W�LO�VXU�OH�SULQFLSH�G
LQGXFWLRQ�"���� (VW�LO� VXVFHSWLEOH� G
XQ� pQRQFp� SOXV� VLPSOH� HW� SOXV� FODLU� "�&
HVW� SRVVLEOH�� FDU� FHOXL� TXH�0��5XVVHOO�QRXV�GRQQH�SHXW�VDQV�GRXWH�rWUH�DPpOLRUp���PDLV�FH�Q
HVW�SDV�SUREDEOH�����/
D[LRPH�GH�UpGXFWLELOLWp�HVW�LO�SOXV�JpQpUDO�TXH�OH�SULQFLSH�G
LQGXFWLRQ�"�'H�VRUWH�TXH�O
RQ�QH�SXLVVH�GpPRQWUHU�FHW�D[LRPH�HQ�SDUWDQW�GH�FH�SULQFLSH�"����2X� ELHQ� DX� FRQWUDLUH� O
D[LRPH� HVW�LO�PRLQV� JpQpUDO� HQ� DSSDUHQFH� TXH� OH� SULQFLSH�� GH� VRUWH�TX
RQ�Q
DSHUoRLYH�SDV�LPPpGLDWHPHQW�TXH�OH�VHFRQG�HVW�FRQWHQX�GDQV�OH�SUHPLHU��ELHQ�TX
LO�OH�VRLW�"����/
HPSORL�GH�FHW�D[LRPH�HVW�LO�SOXV�FRQIRUPH�DX[�WHQGDQFHV�QDWXUHOOHV�GH�QRWUH�HVSULW���SHXW�RQ�OH�MXVWLILHU�SV\FKRORJLTXHPHQW�"�-H�PH�ERUQH�j�SRVHU�FHV�TXHVWLRQV���OHV�pOpPHQWV�PH�PDQTXHQW�SRXU�OHV�UpVRXGUH�SXLVTXH�MH�Q
DL�SX�DUULYHU�PrPH�j�FRPSUHQGUH�FRPSOqWHPHQW�OH�VHQV�GH�FHW�D[LRPH��0DLV� VL� MH� QH� SXLV�� DYHF� OHV� LQGLFDWLRQV� WURS� VRPPDLUHV� GRQQpHV� SDU�0�� 5XVVHOO�� HVSpUHU� GH�SpQpWUHU� HQWLqUHPHQW� FH� VHQV�� LO� P
HVW� SHUPLV� DX� PRLQV� GH� IDLUH� TXHOTXHV� FRQMHFWXUHV�� 9RLOj� XQH�SURSRVLWLRQ� FRPPH� SDU� H[HPSOH� OD� GpILQLWLRQ� GX� QRPEUH� HQWLHU��� 8Q� HQWLHU� ILQL� HVW� XQ� QRPEUH� TXL�DSSDUWLHQW�j�WRXWHV�OHV�FODVVHV�UpFXUUHQWHV���FHWWH�SURSRVLWLRQ�Q
D�SDV�GH�VHQV��SDU�HOOH�PrPH���HOOH�Q
HQ�DXUDLW�XQ�TXH�VL�RQ�SUpFLVDLW�O
RUGUH�GHV�FODVVHV�UpFXUUHQWHV�GRQW�LO�V
DJLW��0DLV�LO�DUULYH�KHXUHXVHPHQW�FHFL��� WRXW� HQWLHU�GX��H� RUGUH� HVW� D� IRUWLRUL� XQ� HQWLHU�GX��HU� RUGUH�� SXLVTX
LO� DSSDUWLHQGUD�j� WRXWHV� OHV�FODVVHV�UpFXUUHQWHV�GHV�GHX[�SUHPLHUV�RUGUHV��HW�SDU�FRQVpTXHQW�j�WRXWHV�FHOOHV�GX��HU�RUGUH���GH�PrPH�WRXW�HQWLHU�GX�.H�RUGUH�VHUD�D�IRUWLRUL�XQ�HQWLHU�GX�.����H�RUGUH��1RXV�VRPPHV�DLQVL�DPHQpV�j�GpILQLU�XQH� VpULH� GH� FODVVHV� GH� SOXV� HQ� SOXV� UHVWUHLQWHV�� HQWLHUV� GX� OHU�� GX� �H����� � GX� QH� RUGUH�� GRQW� FKDFXQH�FRQWHQXH�GDQV�FHOOH�TXL�SUpFqGH��-
DSSHOOHUDL�HQWLHU�G
RUGUH�ω�WRXW�QRPEUH�TXL�DSSDUWLHQGUD�j�OD�IRLV�j�
WRXWHV� FHV� FODVVHV��� HW� FHWWH� GpILQLWLRQ� GH� O
HQWLHU� GH� O
RUGUH�ω� DXUD� XQ� VHQV� HW� SRXUUD� rWUH� UHJDUGpH�
FRPPH�pTXLYDOHQWH�j�OD�GpILQLWLRQ�G
DERUG�SURSRVpH�SRXU�OH�QRPEUH�HQWLHU�HW�TXL�Q
HQ�DYDLW�SDV��(VW�FH�Oj�XQH�DSSOLFDWLRQ�FRUUHFWH�GH�O
D[LRPH�GH�UpGXFWLELOLWp��WHO�TXH�O
HQWHQG�0��5XVVHOO�"�-H�QH�SURSRVH�FHW�H[HPSOH�TXH�WLPLGHPHQW��
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$GPHWWRQV�OH� SRXUWDQW�� HW� UHSUHQRQV� OH� WKpRUqPH�� j� GpPRQWUHU� DX� VXMHW� GH� OD� VRPPH�GH�GHX[�HQWLHUV��1RXV�DYRQV�pWDEOL�TXH�OD�VRPPH�GH�GHX[�HQWLHUV�GX�.HU�RUGUH�HVW�XQ�HQWLHU�G
RUGUH�.��� � ��HW�QRXV�YRXORQV�HQ�FRQFOXUH�TXH�VL�[�HW�Q�VRQW�GHX[�HQWLHUV�G
RUGUH�ω��OD�VRPPH�Q���[�HVW�DXVVL�XQ�HQWLHU�
G
RUGUH�ω��(W�HQ�HIIHW�LO�VXIILW�SRXU�FHOD�G
pWDEOLU�TXH�F
HVW�XQ�HQWLHU�G
RUGUH�.�TXHOTXH�JUDQG�TXH�VRLW�.��
2U�VL�Q�HW�[�VRQW�GHV�HQWLHUV�G
RUGUH�ω��FH�VHURQW�D�IRUWLRUL�GHV�HQWLHUV�G
RUGUH�.����GRQF�HQ�YHUWX�GX�
WKpRUqPH�GpMj�pWDEOL��Q���[�HVW�XQ�HQWLHU�G
RUGUH�.��� &��4��)��'��(VW�FH�GH�FHWWH�IDoRQ�TX
RQ�SHXW�VH�VHUYLU�GH�O
D[LRPH�GH�0��5XVVHOO�"�-H�VHQV�ELHQ�TXH�FH�Q
HVW�SDV� WRXW�j� IDLW�FHOD�HW�TXH�0��5XVVHOO�GRQQHUDLW�DX�UDLVRQQHPHQW�XQH� WRXW�DXWUH�IRUPH��PDLV� OH� IRQG�GHPHXUHUDLW�OH�PrPH��-H�QH�YHX[�SDV�GLVFXWHU�LFL�OD�YDOLGLWp�GH�FH�PRGH�GH�GpPRQVWUDWLRQ��-H�PH�ERUQHUDL�SRXU�OH�PRPHQW�DX[�REVHUYDWLRQV�VXLYDQWHV��1RXV�DYRQV�pWp�FRQGXLWV�j�LQWURGXLUH�j�F{Wp�GH�OD�QRWLRQ�GHV�REMHWV�GX�QH�RUGUH��FHOOH�GHV�REMHWV�G
RUGUH�ω�HW�QRXV�FUR\RQV�DYRLU�UpXVVL�HQ�FH�
TXL� FRQFHUQH� OHV� HQWLHUV�� j�GpILQLU� FHWWH�QRWLRQ�QRXYHOOH��0DLV� FHOD�QH� UpXVVLUDLW� SDV� WRXMRXUV��� SRXU�(SLPpQLGH�SDU�H[HPSOH��FHOD�QH�PDUFKHUDLW�SDV�GX�WRXW��&H�TXL�D�DVVXUp�OH�VXFFqV��F
HVW�OD�FLUFRQVWDQFH�VXLYDQWH��/D�FODVVLILFDWLRQ�pWXGLpH�Q
pWDLW�SDV�SUpGLFDWLYH��HW�O
DGMRQFWLRQ�G
pOpPHQWV�QRXYHDX[�REOLJHDLW�j� PRGLILHU� OH� FODVVHPHQW� GHV� pOpPHQWV� DQWpULHXUHPHQW� LQWURGXLWV� HW� FODVVpV�� 7RXWHIRLV� FHWWH�PRGLILFDWLRQ�QH�SRXYDLW�VH�IDLUH�TXH�GDQV�XQ�VHQV���RQ�SRXYDLW�rWUH�REOLJp�GH�WUDQVIpUHU�GHV�REMHWV�GH�OD�FODVVH�$�GDQV�OD�FODVVH�%��j�VDYRLU�GH�FHOOH�GHV�HQWLHUV�GDQV�FHOOH�GHV�QRQ�HQWLHUV���PDLV�MDPDLV�GH�OHV�WUDQVIpUHU�GH�OD�FODVVH�%�GDQV�OD�FODVVH�$��,O�IDXGUDLW�XQH�FRQYHQWLRQ�QRXYHOOH�SRXU�GpILQLU�OHV�REMHWV�G
RUGUH�ω�GDQV�OH�FDV�R��OD�PRGLILFDWLRQ�GHYUDLW�VH�IDLUH�WDQW{W�GDQV�XQ�VHQV��WDQW{W�GDQV�O
DXWUH��

(Q�VHFRQG�OLHX��OD�GpILQLWLRQ�GHV�HQWLHUV�G
RUGUH�ω�Q
HVW�SDV�OD�PrPH�TXH�FHOOH�GHV�HQWLHUV�G
RUGUH�
.��.�pWDQW�ILQL��2Q�GpILQLW�OHV�HQWLHUV�G
RUGUH�.�SDU�UpFXUUHQFH�HQ�GpGXLVDQW�OD�QRWLRQ�G
HQWLHU�G
RUGUH�.��GH�OD�QRWLRQ�G
HQWLHU�G
RUGUH�.������2Q�GpILQLW�OHV�HQWLHUV�G
RUGUH�ω��SDU�SDVVDJH�j�OD�OLPLWH��HQ�IDLVDQW�
GpSHQGUH� FHWWH� QRWLRQ� QRXYHOOH� G
XQH� LQILQLWp� GH� QRWLRQV� DQWpULHXUHV�� FHOOHV� GHV� HQWLHUV� GH� WRXV� OHV�RUGUHV�ILQLV��/HV�GHX[�GpILQLWLRQV�VHUDLHQW�GRQF�LQFRPSUpKHQVLEOHV�SRXU�TXHOTX
XQ�TXL�QH�VDXUDLW�SDV�GpMj�FH�TXH�F
HVW�TX
XQ�QRPEUH�ILQL���HOOHV�SUpVXSSRVHQW�OD�GLVWLQFWLRQ�GHV�QRPEUHV�ILQLV�HW�GHV�QRPEUHV�LQILQLV��&H�Q
HVW�GRQF�SDV�VXU�HOOH�TX
RQ�SHXW�HVSpUHU�IRQGHU�FHWWH�GLVWLQFWLRQ��� �������/(�0(02,5(�'(�0��=(50(/2�� &
HVW�GDQV�XQH�WRXW�DXWUH�GLUHFWLRQ�TXH�0��=HUPHOR�FKHUFKH�OD�VROXWLRQ�GHV�GLIILFXOWpV�TXH�QRXV�DYRQV�VLJQDOpHV��,O�V
HIIRUFH�GH�SRVHU�XQ�V\VWqPH�G
D[LRPHV�D�SULRUL��TXL�GRLYHQW�OXL�SHUPHWWUH�G
pWDEOLU�WRXWHV� OHV� YpULWpV� PDWKpPDWLTXHV� VDQV� rWUH� H[SRVp� j� OD� FRQWUDGLFWLRQ�� ,O� \� D� SOXVLHXUV� PDQLqUHV� GH�FRQFHYRLU�OH�U{OH�GHV�D[LRPHV���RQ�SHXW�OHV�UHJDUGHU�FRPPH�GHV�GpFUHWV�DUELWUDLUHV�TXL�QH�VRQW�TXH�OHV�GpILQLWLRQV�GpJXLVpHV�GHV�QRWLRQV�IRQGDPHQWDOHV��&
HVW�DLQVL�TX
DX�GpEXW�GH�OD�JpRPpWULH��0��+LOEHUW�LQWURGXLW�GHV�©FKRVHVª�TX
LO�DSSHOOH�SRLQWV��GURLWHV�HW�SODQV��HW�TXH��RXEOLDQW�RX�SDUDLVVDQW�RXEOLHU�XQ�LQVWDQW�OH�VHQV�YXOJDLUH�Gp�FHV�PRWV��LO�SRVH�HQWUH�FHV�FKRVHV�GLYHUVHV�UHODWLRQV�TXL�OHV�GpILQLVVHQW��3RXU� TXH� FHOD� VRLW� OpJLWLPH�� LO� IDXW� GpPRQWUHU� TXH� OHV� D[LRPHV� DLQVL� LQWURGXLWV� QH� VRQW� SDV�FRQWUDGLFWRLUHV�� HW� 0�� +LOEHUW� \� j� SDUIDLWHPHQW� UpXVVL� SDUFH� TX
LO� VXSSRVDLW�� HQ� FH� TXL� FRQFHUQH� OD�JpRPpWULH��O
DQDO\VH�GpMj�FRQVWLWXpH�HW�TX
LO�D�SX�V
HQ�VHUYLU�SRXU�FHWWH�GpPRQVWUDWLRQ��0��=HUPHOR�Q
D�SDV�GpPRQWUp�TXH�VHV�D[LRPHV�pWDLHQW�H[HPSWV�GH�FRQWUDGLFWLRQ��HW�LO�QH�SRXYDLW�OH�IDLUH��FDU��SRXU�FHOD�LO�OXL�DXUDLW�IDOOX�V
DSSX\HU�VXU�G
DXWUHV�YpULWpV�GpMj�pWDEOLHV���RU�GHV�YpULWpV�GpMj�pWDEOLHV��XQH�VFLHQFH�GpMj�IDLWH��LO�VXSSRVH�TX
LO�Q
\�HQ�D�SDV�HQFRUH��LO�IDLW�WDEOH�UDVH��HW�LO�YHXW�TXH�VHV�D[LRPHV�QH�VXIILVHQW�HQWLqUHPHQW�j�HX[�PrPHV��/HV� SRVWXODWV� QH� SHXYHQW� GRQF� WLUHU� OHXU� YDOHXU� G
XQH� VRUWH� GH� GpFUHW� DUELWUDLUH�� LO� IDXW� TX
LOV�VRLHQW� pYLGHQWV� SDU� HX[�PrPHV�� ,O� QRXV� IDXGUD� GRQF�� QRQ� SDV� GpPRQWUHU� FHWWH� pYLGHQFH�� SXLVTXH�O
pYLGHQFH�QH� VH�GpPRQWUH�SDV��PDLV� FKHUFKHU� j�SpQpWUHU� OH�PpFDQLVPH�SV\FKRORJLTXH�TXL� D� FUpp� FH�VHQWLPHQW�GH�O
pYLGHQFH��(W�YRLFL�G
R��SURYLHQW�OD�GLIILFXOWp���0��=HUPHOR�DGPHW�FHUWDLQV�D[LRPHV��HW�LO�HQ�UHMHWWH�G
DXWUHV�TXL��DX�SUHPLHU�DERUG��SHXYHQW�VHPEOHU�DXVVL�pYLGHQWV�TXH�FHX[�TX
LO�FRQVHUYH���V
LO�OHV�FRQVHUYDLW�WRXV��LO�WRPEHUDLW�GDQV�OD�FRQWUDGLFWLRQ��LO�OXL�IDOODLW�GRQF�IDLUH�XQ�FKRL[��PDLV�RQ�SHXW�VH�GHPDQGHU�TXHOOHV�VRQW�OHV�UDLVRQV�GH�VRQ�FKRL[��HW�F
HVW�FH�TXL�QRXV�REOLJH�j�TXHOTXH�DWWHQWLRQ��$LQVL� LO� FRPPHQFH� SDU� UHMHWHU� OD� GpILQLWLRQ� GH� &DQWRU��� XQ� HQVHPEOH� HVW� OD� UpXQLRQ� G
REMHWV�GLVWLQFWV� TXHOFRQTXHV� FRQVLGpUpV� FRPPH� IRUPDQW� XQ� WRXW�� -H� Q
DL� GRQF� SDV� OH� GURLW� GH� SDUOHU� GH�
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O
HQVHPEOH� GH� WRXV� OHV� REMHWV� TXL� VDWLVIRQW� WHOOH� RX� WHOOH� FRQGLWLRQ�� &HV� REMHWV� QH� IRUPHQW� SDV� XQ�HQVHPEOH��XQH�0HQJH��PDLV�LO�IDXW�ELHQ�PHWWUH�TXHOTXH�FKRVH�j�OD�SODFH�GH�OD�GpILQLWLRQ�TX
RQ�UHMHWWH��0��=HUPHOR�VH�ERUQH�j�GLUH���FRQVLGpURQV�XQ�GRPDLQH��%HUHLFK��G
REMHWV�TXHOFRQTXHV���LO�SHXW�DUULYHU�TX
HQWUH�GHX[�GH�FHV�REMHWV�[�HW�\��LO�\�DLW�XQH�UHODWLRQ�GH�OD�IRUPH�[�ε�\���QRXV�GLURQV�DORUV�TXH�[�HVW�XQ�
pOpPHQW�GH�\��HW�TXH�\�HVW�XQ�HQVHPEOH��XQH�0HQJH��e YLGHPPHQW�FH�Q
HVW�SDV�Oj�XQH�GpILQLWLRQ��TXHOTX
XQ�TXL�QH�VDLW�SDV�FH�TXH�F
HVW�TX
XQH�0HQJH��QH�OH�VDXUD�SDV�GDYDQWDJH�TXDQG�LO�DXUD�DSSULV�TX
HOOH�HVW�UHSUpVHQWpH�SDU�OH�V\PEROH�ε��SXLVTX
LO�QH�VDLW�
SDV� FH� TXH� F
HVW� TXH� ε�� &HOD� SRXUUDLW� DOOHU� VL� FH� V\PEROH� ε� GHYDLW� rWUH� GpILQL� GDQV� OD� VXLWH� SDU� OHV�
D[LRPHV� HX[�PrPHV�TXL� VHUDLHQW� UHJDUGpV�FRPPH�GHV�GpFUHWV�DUELWUDLUHV��0DLV�QRXV�YHQRQV�GH�YRLU�TXH�FH�SRLQW�GH�YXH�pWDLW�LQWHQDEOH��,O�IDXW�GRQF�TXH�QRXV�VDFKLRQV�G
DYDQFH�FH�TXH�F
HVW�TX
XQH�0HQJH��TXH�QRXV�HQ�D\RQV�O
LQWXLWLRQ��HW�F
HVW�FHWWH�LQWXLWLRQ�TXL�QRXV�IHUD�FRPSUHQGUH�FH�TXH�F
HVW�TXH�ε��TXL�QH�
VHUDLW� VDQV� FHOD� TX
XQ� V\PEROH� GpSRXUYX� GH� VHQV�� HW� GRQW� RQ� QH� SRXUUDLW� DIILUPHU� DXFXQH� SURSULpWp�pYLGHQWH�SDU�HOOH�PrPH��0DLV�TX
HVW�FH�TXH�FHWWH� LQWXLWLRQ�SHXW�rWUH�VL�HOOH�Q
HVW�SDV� OD�GpILQLWLRQ�GH�&DQWRU�TXH�QRXV�DYRQV�GpGDLJQHXVHPHQW�UHMHWpH�"�3DVVRQV�VXU�FHWWH�GLIILFXOWp�TXH�QRXV�FKHUFKHURQV�SOXV�ORLQ�j�pFODLUFLU�HW�pQXPpURQV�OHV�D[LRPHV�DGPLV�SDU�0��=HUPHOR���LOV�VRQW�DX�QRPEUH�GH�VHSW������'HX[�0HQJHQ�TXL�RQW�PrPHV�pOpPHQWV�VRQW�LGHQWLTXHV�����,O�\�D�XQH�0HQJH�TXL�QH�FRQWLHQW�DXFXQ�pOpPHQW��F
HVW�OD�1XOOPHQJH���V
LO�H[LVWH�XQ�REMHW�D��LO�H[LVWH�XQH�0HQJH��D��GRQW�FHW�REMHW�HVW� O
XQLTXH�pOpPHQW���V
LO�H[LVWH�GHX[�REMHWV�D�HW�E��LO�H[LVWH�XQH�0HQJH��D��E��GRQW�FHV�GHX[�REMHWV�VRQW�OHV�VHXOV�pOpPHQWV�����/
HQVHPEOH�GH� WRXV� OHV� pOpPHQWV�G
XQH�0HQJH�0�TXL� VDWLVIRQW�j�XQH�FRQGLWLRQ�[� IRUPH�XQ�VRXV�HQVHPEOH��XQH�8QWHUPHQJH�GH�0�����$�FKDTXH�0HQJH�7�FRUUHVSRQG�XQH�DXWUH�0HQJH�8�7��IRUPpH�GH�WRXWHV�OHV�8QWHUPHQJHQ�GH�7�� ��� &RQVLGpURQV� XQH�0HQJH�7� GRQW� OHV� pOpPHQWV� VRQW� HX[�PrPHV� GHV�0HQJHQ��� LO� H[LVWH� XQH�0HQJH�67��GRQW�OHV�pOpPHQWV�VRQW�OHV�pOpPHQWV�GHV�pOpPHQWV�GH�7��6L�SDU�H[HPSOH�7�D�WURLV�pOpPHQWV�$��%��&��TXL�VRQW�HX[�PrPHV�GHV�0HQJHQ���VL�$�D�GHX[�pOpPHQWV�D�HW�D
��%�GHX[�pOpPHQWV�E�HW�E
��&�GHX[�pOpPHQWV�F�HW�F
��67�DXUD�VL[�pOpPHQWV�D��E��F��D
��E
��F
����6L�RQ�D�XQH�0HQJH�7�GRQW�OHV�pOpPHQWV�VRQW�HX[�PrPHV�GHV�0HQJHQ��RQ�SHXW�FKRLVLU�GDQV�FKDFXQH�GH�FHV�0HQJHQ�pOpPHQWDLUHV�XQ�pOpPHQW��HW�O
HQVHPEOH�GHV�pOpPHQWV�DLQVL�FKRLVLV�IRUPH�XQH�8QWHUPHQJH�GH�67�����,O�H[LVWH�DX�PRLQV�XQH�0HQJH�LQILQLH��$YDQW�GH�GLVFXWHU�FHV�D[LRPHV��MH�GRLV�UpSRQGUH�j�XQH�TXHVWLRQ���SRXUTXRL��GDQV�OHXU�pQRQFp��DL�MH�FRQVHUYp�OH�QRP�DOOHPDQG�0HQJH�DX�OLHX�GH�OH�WUDGXLUH�SDU�OH�PRW�IUDQoDLV�HQVHPEOH�"�&
HVW�SDUFH�TXH�LFL�MH�QH�VXLV�SDV�V�U�TXH�OH��PRW�0HQJH�FRQVHUYH�GDQV�FHV�D[LRPHV�VRQ�VHQV�LQWXLWLI��VDQV�TXRL�LO�VHUDLW�GLIILFLOH�GH��UHMHWHU�OD�GpILQLWLRQ�GH�&DQWRU���RU�OH�PRW�IUDQoDLV�HQVHPEOH�VXJJqUH�FH�VHQV�LQWXLWLI�G
XQH�IDoRQ�WURS�LPSpULHXVH��SRXU�TX
RQ�SXLVVH�O
HPSOR\HU�VDQV�LQFRQYpQLHQW�TXDQG�FH�VHQV�HVW�DOWpUp���-H� Q
LQVLVWHUDL� SDV� EHDXFRXS� VXU� OH� �H� D[LRPH��� M¶HQ� GRLV� FHSHQGDQW� GLUH� XQ� PRW� SRXU� IDLUH�UHPDUTXHU�OD�IDoRQ�WUqV�RULJLQDOH�GRQW�0��=HUPHOR�O
pQRQFH���LO�QH�VH�FRQWHQWH�SDV�HQ�HIIHW�GH�O
pQRQFp�TXH�M
DL�GRQQp���LO�GLW���LO�H[LVWH�XQH�0HQJH�0�TXL�QH�SHXW�FRQWHQLU�O
pOpPHQW�D��VDQV�FRQWHQLU�pJDOHPHQW�FRPPH� pOpPHQW� OD�0HQJH� �D��� F
HVW�j�GLUH� FHOOH� GRQW� D� HVW� O
XQLTXH� pOpPHQW�� (W� DORUV� VL� 0� DGPHW�O
pOpPHQW�D��HOOH�HQ�DGPHWWUD�XQH�VpULH�G
DXWUHV��j�VDYRLU�OD�0HQJH�GRQW�D�HVW�O
XQLTXH�pOpPHQW��OD�0HQJH�GRQW�O
XQLTXH�pOpPHQW�HVW�OD�0HQJH�GRQW�O
XQLTXH�pOpPHQW�HVW�D�HW�DLQVL�GH�VXLWH��2Q�YRLW�DVVH]�TXH�OH�QRPEUH� GH� FHV� pOpPHQWV� GRLW� rWUH� LQILQL�� $X� SUHPLHU� DERUG�� FH� GpWRXU� SDUDvW� ELHQ� EL]DUUH� HW� ELHQ�DUWLILFLHO��HW� LO� O
HVW�HQ�HIIHW���PDLV�0��=HUPHOR�D�YRXOX�pYLWHU�GH�SURQRQFHU� OH�PRW�LQILQL��SDUFH�TX
LO�FRQVLGqUH�VHV�D[LRPHV�FRPPH�DQWpULHXUV�j�OD�GLVWLQFWLRQ�GX�ILQL�HW�GH�O
LQILQL���3DVVRQV�DX[�VL[�SUHPLHUV�D[LRPHV���LOV�SHXYHQW�rWUH�UHJDUGpV�FRPPH�pYLGHQWV��GqV�TX
RQ�GRQQH�DX�PRW�0HQJH�VRQ�VHQV�LQWXLWLI�HW�VL�RQ�QH�FRQVLGqUH�TXH�GHV�REMHWV�HQ�QRPEUH�ILQLV��0DLV�LOV�QH�OH�VRQW�SDV�SOXV�TXH�FHW�DXWUH�D[LRPH�TXH�O
DXWHXU�UHMHWWH��H[SUHVVpPHQW������'HV�REMHWV�TXHOFRQTXHV�IRUPHQW�XQH�0HQJH��(W�DORUV�QRXV�GHYRQV�QRXV�SRVHU�XQH�TXHVWLRQ���SRXUTXRL�O
pYLGHQFH�GH�O
D[LRPH���FHVVH�W�HOOH��GqV�TX
LO�V
DJLW�GH�FROOHFWLRQV�LQILQLHV��WDQGLV�TXH�FHOOH�GHV�VL[�SUHPLHUV�VXEVLVWH�"�6L��SRXU�UpVRXGUH�FHWWH�TXHVWLRQ��QRXV�QRXV�UHSRUWRQV�j�O
pQRQFp�GHV�D[LRPHV��QRXV�DXURQV�XQ�SUHPLHU� pWRQQHPHQW��� QRXV� FRQVWDWHURQV� TXH� WRXV� FHV� D[LRPHV� VDQV� H[FHSWLRQ� QH� QRXV� DSSUHQQHQW�TX
XQH�FKRVH��F
HVW�TXH�FHUWDLQHV�FROOHFWLRQV��IRUPpHV�G
DSUqV�FHUWDLQHV�ORLV��FRQVWLWXHQW�GHV�0HQJHQ���
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GH�VRUWH�TXH�FHV�D[LRPHV�QH�QRXV�DSSDUDvWURQW�SOXV�TXH�FRPPH�GHV�UqJOHV�GHVWLQpHV�j�pWHQGUH�OH�VHQV�GX�PRW�0HQJH��FRPPH�GH�SXUHV�GpILQLWLRQV�GH�PRWV��(W�FHOD�HVW�YUDL�DXVVL�ELHQ�GX����D[LRPH�TXH�QRXV�UHMHWRQV��TXH�GHV�VHSW�SUHPLHUV�TXH�QRXV�DFFHSWRQV��1RXV� VRPPHV� DYHUWLV� SRXUWDQW� ELHQ� YLWH� TXH� FHWWH� SUHPLqUH� LPSUHVVLRQ� HVW� WURPSHXVH��� GH�VHPEODEOHV� GpILQLWLRQV� GH� PRWV� QH� QRXV� H[SRVHUDLHQW� SDV� j� OD� FRQWUDGLFWLRQ��� FHOOH�FL� QH� VHUDLW� j�FUDLQGUH� TXH� VL� QRXV� DYLRQV� G
DXWUHV� D[LRPHV� DIILUPDQW� TXH� FHUWDLQHV� FROOHFWLRQV� QH� VRQW� SDV� GHV�0HQJHQ��� HW� QRXV� Q
HQ� DYRQV� SDV�� &HSHQGDQW� VL� QRXV� UHMHWRQV� OH� ��� D[LRPH�� F
HVW� SRXU� pYLWHU� OD�FRQWUDGLFWLRQ���0��=HUPHOR�OH�GLW�H[SOLFLWHPHQW��,O�IDXW�GRQF�ELHQ�TX
LO�Q
DLW�SDV�FRQVLGpUp�VHV�D[LRPHV�FRPPH�GH�VLPSOHV�GpILQLWLRQV�GH�PRWV��HW�TX
LO� DLW� DWWULEXp� DX� PRW�0HQJH� XQ� VHQV� LQWXLWLI� SUpH[LVWDQW� j� WRXV� VHV� pQRQFpV�� TXRLTXH� GLIIpUDQW�TXHOTXH�SHX�GX�VHQV�KDELWXHO��,O�Q
HVW�SDV�LPSRVVLEOH�GH�O
DSHUFHYRLU�HQ�UHFKHUFKDQW�O
XVDJH�TXH�O
DXWHXU�HQ� IDLW� GDQV� VHV� UDLVRQQHPHQWV�� 8QH�0HQJH� F
HVW� TXHOTXH� FKRVH� VXU� TXRL� O
RQ� SHXW� UDLVRQQHU��� F
HVW�TXHOTXH�FKRVH�GH�IL[H�HW�G
LPPXDEOH�GDQV�XQH�FHUWDLQH�PHVXUH��'pILQLU�XQ�HQVHPEOH��XQH�0HQJH��XQH�FROOHFWLRQ�TXHOFRQTXH��F
HVW�WRXMRXUV�IDLUH�XQH�FODVVLILFDWLRQ��VpSDUHU�OHV�REMHWV�TXL�DSSDUWLHQQHQW�j�FHW�HQVHPEOH�GH�FHX[�TXL�Q
HQ�IRQW�SDV�SDUWLH��1RXV�GLURQV�DORUV�TXH�FHW�HQVHPEOH�Q
HVW�SDV�XQH�0HQJH��VL�OD�FODVVLILFDWLRQ�FRUUHVSRQGDQWH�Q
HVW�SDV�SUpGLFDWLYH��HW�TXH�F
HVW�XQH�0HQJH��VL�FHWWH�FODVVLILFDWLRQ�HVW�SUpGLFDWLYH�RX�VL�RQ�SHXW�HQ�UDLVRQQHU�FRPPH�VL�HOOH�O
pWDLW��6L�QRXV�UHMHWRQV�OH����D[LRPH��F
HVW�SDUFH�TXH�GHV�REMHWV�TXHOFRQTXHV�IRUPHURQW�VDQV�GRXWH�XQH�FROOHFWLRQ��PDLV�XQH�FROOHFWLRQ�TXL�QH�VHUD� MDPDLV�FORVH��HW�GRQW� O
RUGUH�SRXUUD�j�FKDTXH� LQVWDQW�rWUH�WURXEOp� SDU� O
DGMRQFWLRQ� G
pOpPHQWV� LQDWWHQGXV�� &
HVW� XQH� FROOHFWLRQ� TXL� Q
HVW� SDV� SUpGLFDWLYH� HW� DX�FRQWUDLUH��TXDQG�QRXV�GLVRQV�SDU�H[HPSOH�TX
j�FKDTXH�0HQJH�7�FRUUHVSRQG�XQH�DXWUH�0HQJH�87�RX�67�GpILQLH�GH�WHOOH�RX�WHOOH�PDQLqUH��QRXV�DIILUPRQV�TXH�FHWWH�GpILQLWLRQ�HVW�SUpGLFDWLYH��RX�TXH�QRXV�DYRQV�OH�GURLW�GH�IDLUH�FRPPH�VL�HOOH�O
pWDLW��(W� F
HVW� LFL� OH� OLHX�GH�SDUOHU�G
XQH�GLVWLQFWLRQ�TXL� MRXH�XQ� U{OH�HVVHQWLHO�GDQV� OD� WKpRULH�GH�0��=HUPHOR��� ©(LQH� )UDJH� RGHU� $XVVDJH� (�� XHEHU� GHUHQ� *�OWLJNHLW� RGHU� 8QJ�OWLJNHLW� GLH�*UXQGEH]LHKXQJHQ�GHV�%HUHLFKHV�YHUP|JH�GHU�$[LRPH�XQG�GHU�DOOJHPHLQJ�OWLJHQ�ORJLVFKHQ�*HVHW]H�RKQH�:LOON�U� XQWHUVFKHLGHQ�� KHLVVW� GHILQLW�ª� /H� P RW� GHILQLW� VHPEOH� LFL� VHQVLEOHPHQW� V\QRQ\PH� GH�SUpGLFDWLI�� 0DLV� O
XVDJH� TX
HQ� IDLW� 0�� = HUPHOR� PRQWUH� TXH� OD� V\QRQ\PLH� Q
HVW� SDV� SDUIDLWH�� $LQVL�VXSSRVRQV�SDU�H[HPSOH�TXH�FHWWH�TXHVWLRQ�( �VRLW�OD�VXLYDQWH�� �WHO�pOpPHQW�GH�OD�0HQJH�0�SRVVqGH�W�LO�WHOOH�UHODWLRQ�DYHF�WRXV�OHV�DXWUHV�pOpPHQWV�GH�OD�PrPH�0HQJH��HW�TXH�QRXV�FRQYHQLRQV�GH�GLUH�TXH�WRXV�OHV�pOpPHQWV�SRXU�OHVTXHOV�RQ�GRLW�UpSRQGUH�RXL�IRUPHQW�XQH�FODVVH�.�"�3RXU�PRL��HW�MH�FURLV�DXVVL�SRXU�0��5XVVHOO��XQH�SDUHLOOH�TXHVWLRQ�Q
HVW�SDV�SUpGLFDWLYH���SDUFH�TXH� OHV�DXWUHV�pOpPHQWV�GH�0�VRQW�HQ�QRPEUH�LQILQL��TX
RQ�SRXUUD�VDQV�FHVVH�HQ�LQWURGXLUH�GH�QRXYHDX[��HW�TXH�SDUPL�OHV�QRXYHDX[�pOpPHQWV�LQWURGXLWV��LO�SRXUUD�\�HQ�DYRLU�GDQV�OD�GpILQLWLRQ�GHVTXHOV�HQWUH�OD�QRWLRQ�GH�OD�FODVVH�.��F
HVW�j�GLUH�GH�O
HQVHPEOH�GHV�pOpPHQWV�TXL�SRVVqGHQW� OD�SURSULpWp�(��3RXU�0��=HUPHOR��FHWWH�TXHVWLRQ�VHUDLW�GHILQLW�VDQV�TXH�MH�VDFKH�H[DFWHPHQW�R��HVW�OD�GpPDUFDWLRQ�H[DFWH��HQWUH�OHV�TXHVWLRQV�TXL�VRQW�GHILQLW�HW�FHOOHV�TXL�QH�OH�VRQW�SDV��,O�OXL�VHPEOH�TXH��SRXU�VDYRLU�VL�XQ�pOpPHQW�SRVVqGH�OD�SURSULpWp�(�SDU�UDSSRUW�j�WRXV�OHV�DXWUHV�pOpPHQWV�GH�0��LO�VXIILW�GH�YpULILHU�V
LO�OD�SRVVqGH�SDU�UDSSRUW�j�FKDFXQ�G
HX[��6L�OD�TXHVWLRQ�HVW�GHILQLW�SDU�UDSSRUW�j�FKDFXQ�GH�VHV�pOpPHQWV��HOOH�OH�VHUD�LSVR�IDFWR�SDU�UDSSRUW�j�WRXV�FHV�pOpPHQWV��(W�F
HVW�LFL�TX¶DSSDUDvW�OD�GLYHUJHQFH�GH�QRV�YXHV��0��=HUPHOR�V
LQWHUGLW�GH�FRQVLGpUHU�O
HQVHPEOH�GH�WRXV�OHV�REMHWV�TXL�VDWLVIRQW�j�XQH�FHUWDLQH�FRQGLWLRQ�SDUFH�TX
LO�OXL�VHPEOH�TXH�FHW�HQVHPEOH�Q
HVW�MDPDLV�FORV���TX
RQ�SRXUUD�WRXMRXUV�\�IDLUH�HQWUHU�GH�QRXYHDX[�REMHWV��$X�FRQWUDLUH�LO�Q
D�DXFXQ�VFUXSXOH�j�SDUOHU�GH�O
HQVHPEOH�GHV�REMHWV�TXL�IRQW�SDUWLH�G
XQH�FHUWDLQH�0HQJH�0�HW�TXL�VDWLVIRQW�GH�SOXV�j�XQH�FHUWDLQH�FRQGLWLRQ��,O�OXL�VHPEOH�TX
LO�QH�SHXW�SRVVpGHU�XQH�0HQJH��VDQV�SRVVpGHU�GX�PrPH�FRXS�WRXV�VHV�pOpPHQWV��3DUPL�FHV�pOpPHQWV�� LO�FKRLVLUD�FHX[�TXL�VDWLVIRQW�j�XQH�FRQGLWLRQ�GRQQpH��HW� LO�SRXUUD�IDLUH�FH�FKRL[�ELHQ�WUDQTXLOOHPHQW��VDQV�FUDLQWH�TX
RQ�YLHQQH�OH�WURXEOHU�HQ�LQWURGXLVDQW�GHV�pOpPHQWV�QRXYHDX[�HW�LQDWWHQGXV��SXLVTXH�FHV�pOpPHQWV��LO�OHV�D�GpMj�WRXV�HQWUH�OHV�PDLQV��(Q�SRVDQW�G
DYDQFH�VD�0HQJH�0��LO�D�pOHYp�XQ�PXU�GH�FO{WXUH�TXL�DUUrWH�OHV�JrQHXUV�TXL�SRXUUDLHQW�YHQLU�GX�GHKRUV��0DLV�LO�QH�VH�GHPDQGH�SDV�V
LO�QH�SHXW�\�DYRLU�GHV�JrQHXUV�GX�GHGDQV�TX
LO�D�HQIHUPpV�DYHF�OXL�GDQV�VRQ�PXU��6L�OD�0HQJH�0�D�XQH�LQILQLWp�G
pOpPHQWV��FHOD�YHXW�GLUH�QRQ�TXH�FHV�pOpPHQWV�SXLVVHQW�rWUH�FRQoXV�FRPPH�H[LVWDQW�G
DYDQFH�WRXV�OD�IRLV��PDLV�TX
LO�SHXW�VDQV�FHVVH�HQ�QDvWUH�GH�QRXYHDX[���LOV�QDvWURQW�j�O
LQWpULHXU�GX�PXU��DX�OLHX�GH�QDvWUH�GHKRUV��YRLOj�WRXW��4XDQG�MH�SDUOH�GH�WRXV�OHV�QRPEUHV�HQWLHUV��MH�YHX[�GLUH�WRXV�OHV�QRPEUHV�HQWLHUV�TX
RQ�D�LQYHQWpV�HW�WRXV�FHX[�TX
RQ�SRXUUD�LQYHQWHU�XQ�MRXU���TXDQG�MH�SDUOH�GH�WRXV�OHV�SRLQWV�GH�O
HVSDFH��MH�YHX[�GLUH�WRXV�OHV�SRLQWV�GRQW�OHV�FRRUGRQQpHV�VRQW�H[SULPDEOHV�SDU�GHV�QRPEUHV�UDWLRQQHOV��RQ�SDU�GHV�QRPEUHV�DOJpEULTXHV��RX�SDU�GHV�LQWpJUDOHV��RX�GH�WRXWH�DXWUH�PDQLqUH�
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TXH�O
RQ�SRXUUD�LQYHQWHU��(W�F
HVW�FH�©O
RQ�SRXUUDª�TXL�HVW�O
LQILQL��0DLV�RQ�SRXUUD�HQ�LQYHQWHU�TXH�O
RQ�GpILQLUD�GH�ELHQ�GHV�IDoRQV��HW�VL�QRXV�UHSUHQRQV�FRPPH�WRXW�j�O
KHXUH�QRWUH�TXHVWLRQ�(�HW�QRWUH�FODVVH�.��OD�TXHVWLRQ�(�VH�SRVH�GH�QRXYHDX�FKDTXH�IRLV�TX
RQ�GpILQLUD�XQ�QRXYHO�pOpPHQW�GH�0���RU��SDUPL�FHV�pOpPHQWV�TXH�QRXV�SRXUURQV�GpILQLU��LO�\�HQ�DXUD�GRQW�OD�GpILQLWLRQ�GpSHQGUD�GH�FHWWH�FODVVH�.��'H�VRUWH�TXH�OH�FHUFOH�YLFLHX[�Q
DXUD�SX�rWUH�pYLWp��9RLOj�SRXUTXRL�OHV�D[LRPHV�GH�0��=HUPHOR�QH�VDXUDLHQW�PH�VDWLVIDLUH��1RQ�VHXOHPHQW�LOV�QH�PH�VHPEOHQW�SDV�pYLGHQWV��PDLV�TXDQG�O
RQ�PH�GHPDQGHUD�V
LOV�VRQW�H[HPSWV�GH�FRQWUDGLFWLRQ��MH�QH�VDXUDL�TXH� UpSRQGUH�� /
DXWHXU� D� FUX� pYLWHU� OH� SDUDGR[H� GX� SOXV� JUDQG� FDUGLQDO�� HQ� V
LQWHUGLVDQW� WRXWH�VSpFXODWLRQ�HQ�GHKRUV�GH�O
HQFHLQWH�G
XQH�0HQJH�ELHQ�FORVH���LO�D�FUX�pYLWHU�OH�SDUDGR[H�GH�5LFKDUG��HQ�QH�SRVDQW�TXH�GHV�TXHVWLRQV�GHILQLW��FH�TXL��G
DSUqV�OH�VHQV�TX
LO�GRQQH�j�FHWWH�H[SUHVVLRQ��H[FOXW�WRXWH�FRQVLGpUDWLRQ�VXU�OHV�REMHWV�TXL�SHXYHQW�rWUH�GpILQLV�HQ�XQ�QRPEUH�ILQL�GH�PRWV��0DLV�V
LO�D�ELHQ�IHUPp�VD�EHUJHULH�� MH�QH�VXLV�SDV� V�U�TX
LO�Q
\�DLW�SDV�HQIHUPp� OH� ORXS�� -H�QH�VHUDLV� WUDQTXLOOH�TXH�V
LO� DYDLW�GpPRQWUp�TX
LO�HVW�j�O
DEUL�GH�OD�FRQWUDGLFWLRQ���MH�VDLV�ELHQ�TX
LO�QH�SRXYDLW�OH�IDLUH��SXLVTX
LO�DXUDLW�IDOOX�V
DSSX\HU� SDU� H[HPSOH� VXU� OH� SULQFLSH� G
LQGXFWLRQ�� TX
LO� QH� UpYRTXDLW� SDV� HQ� GRXWH�� PDLV� TX
LO� VH�SURSRVDLW� GH� GpPRQWUHU� SOXV� ORLQ�� ,O� DXUDLW� G�� SDVVHU� RXWUH��� FHOD� DXUDLW� pWp� DX� SUL[� G
XQH� IDXWH� GH�ORJLTXH��PDLV�GX�PRLQV�QRXV�HQ�VHULRQV�V�UV��� �����/
(03/2,�'(�/
,1),1,��(VW�LO�SRVVLEOH�GH�UDLVRQQHU�VXU�GHV�REMHWV�TXL�QH�SHXYHQW�SDV�rWUH�GpILQLV�HQ�XQ�QRPEUH�ILQL�GH�PRWV�"�(VW�LO�SRVVLEOH�PrPH�G
HQ�SDUOHU�HQ�VDFKDQW�GH�TXRL�O
RQ�SDUOH��HW�HQ�SURQRQoDQW�DXWUH�FKRVH�TXH�GHV�SDUROHV�YLGHV"�2X�DX�FRQWUDLUH�GRLW�RQ�OHV�UHJDUGHU�FRPPH�LPSHQVDEOHV�"�4XDQW�j�PRL��MH�Q
KpVLWH�SDV�j�UpSRQGUH�TXH�FH�VRQW�GH�SXUV�QpDQWV��7RXV�OHV�REMHWV�TXH�QRXV�DXURQV�MDPDLV�j�HQYLVDJHU��RX�ELHQ�VHURQW�GpILQLV�HQ�XQ�QRPEUH�ILQL�GH�PRWV� RX� ELHQ� QH� VHURQW� TX
LPSDUIDLWHPHQW� GpWHUPLQpV� HW� GHPHXUHURQW� LQGLVFHUQDEOHV� G
XQH� IRXOH�G
DXWUHV�REMHWV���HW�QRXV�QH�SRXUURQV�UDLVRQQHU�FRQJU�PHQW�j�OHXU�HQGURLW��TXH�TXDQG�QRXV�OHV�DXURQV�GLVWLQJXpV�GH�FHV�DXWUHV�REMHWV�DYHF�OHVTXHOV�LOV�GHPHXUHQW�FRQIRQGXV��F
HVW�j�GLUH�TXDQG�QRXV�VHURQV�DUULYpV�j�OHV�GpILQLU�HQ�XQ�QRPEUH�ILQL�GH�PRWV��6L�QRXV�FRQVLGpURQV�XQ�HQVHPEOH��HW�TXH�QRXV�YRXOLRQV�HQ�GpILQLU�OHV�GLIIpUHQWV�pOpPHQWV��FHWWH�GpILQLWLRQ�VH�GpFRPSRVHUD�QDWXUHOOHPHQW�HQ�GHX[�SDUWLHV���OD�SUHPLqUH�SDUWLH�GH�OD�GpILQLWLRQ��FRPPXQH�j�WRXV�OHV�pOpPHQWV�GH�O
HQVHPEOH��QRXV�DSSUHQGUD�j�OHV�GLVWLQJXHU�GHV�pOpPHQWV�TXL�VRQW�pWUDQJHUV�j�FHW�HQVHPEOH���FH�VHUD�OD�GpILQLWLRQ�GH�O
HQVHPEOH���OD�VHFRQGH�SDUWLH�QRXV�DSSUHQGUD�j�GLVWLQJXHU�OHV�XQV�GHV�DXWUHV�OHV�GLIIpUHQWV�pOpPHQWV�GH�O
HQVHPEOH��&KDFXQH�GH�FHV�GHX[�SDUWLHV�GHYUD�VH�FRPSRVHU�G
XQ�QRPEUH�ILQL�GH�PRWV��6L�RQ�SDUOH�GH�WRXV�OHV�pOpPHQWV�G
XQ�HQVHPEOH�GRQW�RQ�GRQQH�OD�GpILQLWLRQ��RQ�YHXW�SDUOHU�GH�WRXV�OHV�REMHWV�TXL�VDWLVIRQW�j�OD�SUHPLqUH�SDUWLH�GH�OD�GpILQLWLRQ�HW�TX
RQ�SRXUUD�DFKHYHU�GH�GpILQLU�SDU�WHOOH�SKUDVH�G
XQ�QRPEUH�ILQL�GH�PRWV� TXH� O
RQ� YRXGUD�� 2Q� QH� YRXV� GRQQH� TXH� OD� PRLWLp� GH� OD� GpILQLWLRQ�� YRXV� SRXYH]� HQVXLWH� OD�FRPSOpWHU��HQ�FKRLVLVVDQW�OD�VHFRQGH�PRLWLp�FRPPH�LO�YRXV�SODLUD���PDLV�LO�IDXW�TXH�YRXV�OD�FRPSOpWLH]��6L� M
DIILUPH�XQH� SURSRVLWLRQ� DX� VXMHW� GH� WRXV� OHV� REMHWV�G
XQ� HQVHPEOH�� MH� YHX[�GLUH�TXH� VL� XQ�REMHW�VDWLVIDLW�j�OD�SUHPLqUH�SDUWLH�GH�OD�GpILQLWLRQ��OD�SURSRVLWLRQ�HQ�FH�TXL�FRQFHUQH�FHW�REMHW�UHVWHUD�YUDLH��TXHOOH� TXH� VRLW� OD� PDQLqUH� GRQW� YRXV� pQRQFHUH]� OD� VHFRQGH� SDUWLH� �� PDLV� VL� YRXV� SRXYH]� O
pQRQFHU�FRPPH�YRXV� YRXOH]�� LO� HVW� QpFHVVDLUH� TXH� YRXV� O
pQRQFLH]�� VDQV� TXRL� O¶REMHW� VHUDLW� LPSHQVDEOH� HW� OD�SURSRVLWLRQ�Q
DXUDLW�DXFXQ�VHQV��&H�Q
HVW�SDV�TX
RQ�QH�SXLVVH�IDLUH�HW�TX
RQ�Q
DLW�IDLW�TXHOTXHV�REMHFWLRQV�j�FHWWH�IDoRQ�GH�YRLU��/HV�SKUDVHV�G
XQ�QRPEUH�ILQL�GH�PRLV�SRXUURQW�WRXMRXUV�rWUH�QXPpURWpHV��SXLVTX
RQ�SHXW�SDU�H[HPSOH�OHV�FODVVHU� SDU� RUGUH� DOSKDEpWLTXH�� 6L� WRXV� OHV� REMHWV� SHQVDEOHV� GRLYHQW� rWUH� GpILQLV� SDU� GH� VHPEODEOHV�SKUDVHV��RQ�SRXUUD�DXVVL�OHXU�GRQQHU�XQ�QXPpUR��,O�Q
\�DXUDLW�GRQF�SDV�SOXV�G
REMHWV�SHQVDEOHV�TXH�GH�QRPEUHV�HQWLHUV���HW�VL�O
RQ�FRQVLGqUH�O
HVSDFH��SDU�H[HPSOH��VL�O
RQ�HQ�H[FOXW�OHV�SRLQWV�TXL�QH�SHXYHQW�rWUH�GpILQLV�HQ�XQ�QRPEUH�ILQL�GH�PRWV�HW�TXL�VRQW�GH�SXUV�QpDQWV��LO�Q
\�UHVWHUD�SDV�SOXV�GH�SRLQWV�TX
LO�Q
\�D�GH�QRPEUHV�HQWLHUV��(W�&DQWRU�D�GpPRQWUp�OH�FRQWUDLUH��&H� Q
HVW� Oj� TX
XQ� WURPSH�O¶°LO��� UHSUpVHQWHU� OHV� SRLQWV� GH� O
HVSDFH� SDU� OD� SKUDVH� TXL� VHUW� j� OHV�GpILQLU��� FODVVHU� FHV�SKUDVHV� HW� OHV�SRLQWV� FRUUHVSRQGDQWV�G
DSUqV� OHV� OHWWUHV�TXL� IRUPHQW�FHV�SKUDVHV��F
HVW�FRQVWUXLUH�XQH�FODVVLILFDWLRQ�TXL�Q
HVW�SDV�SUpGLFDWLYH��TXL�HQWUDvQH�WRXV�OHV�LQFRQYpQLHQWV��WRXV�OHV�SDUDORJLVPHV��WRXWHV�OHV�DQWLQRPLHV�GRQW�M¶DL�SDUOp�DX�GpEXW�GH�FH�FKDSLWUH��4X¶D�YRXOX�GLUH�&DQWRU�HW�TX¶D�W¶LO�UpHOOHPHQW�GpPRQWUp�"�2Q�QH�SHXW�WURXYHU��HQWUH�OHV�QRPEUHV�HQWLHUV�HW�OHV�SRLQWV�GH�O¶HVSDFH�
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GpILQLVVDEOHV� HQ� XQ� QRPEUH� ILQL� GH� PRWV�� XQH� ORL� GH� FRUUHVSRQGDQFH� VDWLVIDLVDQW� DX[� FRQGLWLRQV�VXLYDQWHV��� ��� &HWWH� ORL� SHXW� V¶pQRQFHU� HQ� XQ� QRPEUH� ILQL� GH� PRWV�� ��� e WDQW� GRQQp� XQ� HQWLHU�TXHOFRQTXH��RQ�SHXW�WURXYHU�OH�SRLQW�GH�O¶HVSDFH�FRUUHVSRQGDQW��HW�FH�SRLQW�GH�O¶HVSDFH�VHUD�GpILQL�VDQV�DPELJXwWp���OD�GpILQLWLRQ�GH�FH�SRLQW�TXL�VH�FRPSRVH�GH�GHX[�SDUWLHV��OD�GpILQLWLRQ�GH�O
HQWLHU�HW�O
pQRQFp�GH�OD�ORL�GH�FRUUHVSRQGDQFH��VH�UpGXLUD�j�XQ�QRPEUH�ILQL�GH�PRWV��SXLVTXH�QRWUH�HQWLHU�SHXW�VH�GpILQLU��HW�QRWUH�ORL�V
pQRQFHU�HQ�XQ�QRPEUH�ILQL�GH�PRWV�����e WDQW�GRQQp�XQ�SRLQW�3�GH�O
HVSDFH�TXH�MH�VXSSRVH�GpILQL�HQ�XQ�QRPEUH�ILQL�GH�PRWV��VDQV�P
LQWHUGLUH�GH�IDLUH�ILJXUHU�GDQV�FHWWH�GpILQLWLRQ�GHV�DOOXVLRQV�j�OD�ORL�GH�FRUUHVSRQGDQFH�HOOH�PrPH��FH�TXL�HVW�HVVHQWLHO�GDQV�OD�GpPRQVWUDWLRQ�GH�&DQWRU��LO�\�DXUD�XQ�HQWLHU�TXL�VHUD�GpWHUPLQp�VDQV�DPELJXwWp�SDU�O
pQRQFp�GH�OD�ORL�GH�FRUUHVSRQGDQFH�HW�SDU�OD�GpILQLWLRQ�GX�SRLQW�3�����/D�ORL�GH�FRUUHVSRQGDQFH�GRLW�rWUH�SUpGLFDWLYH��F
HVW�j�GLUH�TXH�VL�HOOH�IDLW�FRUUHVSRQGUH�XQ�SRLQW�3� j�XQ� HQWLHU��HOOH�QH�GHYUD�SDV�FHVVHU�GH� IDLUH�FRUUHVSRQGUH�FH�SRLQW�3�j�FH�PrPH�HQWLHU��TXDQG�RQ�DXUD�LQWURGXLW�GH�QRXYHDX[�SRLQWV�GH�O
HVSDFH��9RLOj�FH�TXH�&DQWRU�D�GpPRQWUp�HW�FHOD�UHVWH�WRXMRXUV�YUDL��� RQ�YRLW� TXHO� HVW� OH� VHQV� FRPSOLTXp�HQIHUPp�GDQV� FHWWH�EUqYH�SURSRVLWLRQ��� OH�QRPEUH�FDUGLQDO�GHV�SRLQWV�GH�O
HVSDFH�HVW�SOXV�JUDQG�TXH�FHOXL�GHV�HQWLHUV��(W�DORUV�TXH�GHYRQV�QRXV�FRQFOXUH"�7RXW�WKpRUqPH�GH�PDWKpPDWLTXHV�GRLW�SRXYRLU�rWUH�YpULILp��4XDQG�M
pQRQFH�FH�WKpRUqPH��M
DIILUPH�TXH�WRXWHV�OHV�YpULILFDWLRQV�TXH�M
HQ�WHQWHUDL�UpXVVLURQW��HW�PrPH�VL� O
XQH�GH� FHV�YpULILFDWLRQV� H[LJH�XQ� WUDYDLO� TXL� H[FpGHUDLW� OHV� IRUFHV�G
XQ�KRPPH�� M
DIILUPH�TXH�� VL�SOXVLHXUV�JpQpUDWLRQV�� FHQW�� V
LO� OH� IDXW�� MXJHQW� j�SURSRV�GH�V
DWWHOHU�j�FHWWH�YpULILFDWLRQ��HOOH� UpXVVLUD�HQFRUH�� /H� WKpRUqPH� Q
D� SDV� G
DXWUH� VHQV�� HW� FHOD� HVW� HQFRUH� YUDL� VL� GDQV� VRQ� pQRQFp� RQ� SDUOH� GH�QRPEUHV�LQILQLV��PDLV�FRPPH�OHV�YpULILFDWLRQV�QH�SHXYHQW�SRUWHU�TXH�VXU�GHV�QRPEUHV�ILQLV��LO�V
HQVXLW�TXH� WRXW� WKpRUqPH� VXU� OHV� QRPEUHV� LQILQLV� RX� VXUWRXW� VXU� FH� TX
RQ� DSSHOOH� HQVHPEOHV� LQILQLV�� RX�FDUGLQDX[� WUDQVILQLV�� RX� RUGLQDX[� WUDQVILQLV�� HWF��� QH� SHXW� rWUH� TX
XQH� IDoRQ� DEUpJpH� G
pQRQFHU� GHV�SURSRVLWLRQV�VXU�OHV�QRPEUHV�ILQLV��6
LO�HQ�HVW�DXWUHPHQW��FH�WKpRUqPH�QH�VHUD�SDV�YpULILDEOH��HW�V
LO�Q
HVW�SDV�YpULILDEOH��LO�Q
DXUD�SDV�GH�VHQV���(W� LO� V
HQVXLW� TX
LO� QH� VDXUDLW� \� DYRLU� G
D[LRPH� pYLGHQW� FRQFHUQDQW� OHV� QRPEUHV� LQILQLV��� WRXWH�SURSULpWp� GHV� QRPEUHV� LQILQLV� Q
HVW� TXH� OD� WUDGXFWLRQ� G
XQH� SURSULpWp� GHV� QRPEUHV� ILQLV��� F
HVW� FHWWH�GHUQLqUH� TXL� SRXUUD� rWUH� pYLGHQWH�� WDQGLV� TX
LO� IDXGUD� GpPRQWUHU� OD� SUHPLqUH� HQ� OD� FRPSDUDQW� j� OD�GHUQLqUH�HW�HQ�PRQWUDQW�TXH�OD�WUDGXFWLRQ�HVW�H[DFWH��� ��������5e 680e ��/HV�DQWLQRPLHV�DX[TXHOOHV�FHUWDLQV�ORJLFLHQV�RQW�pWp�FRQGXLWV�SURYLHQQHQW�GH�FH�TX
LOV�Q
RQW�SDV�SX�pYLWHU�FHUWDLQV�FHUFOHV�YLFLHX[��&HOD� OHXU�HVW�DUULYp�TXDQG� LOV�FRQVLGpUDLHQW�GHV�FROOHFWLRQV�ILQLHV��PDLV� FHOD� OHXU� HVW� DUULYp�ELHQ�SOXV� VRXYHQW�TXDQG� LOV� DYDLHQW� OD�SUpWHQWLRQ�GH� WUDLWHU�GHV�FROOHFWLRQV�LQILQLHV�� 'DQV� OH� SUHPLHU� FDV�� LOV� DXUDLHQW� SX� pYLWHU� DLVpPHQW� OH� SLqJH� R�� LOV� VRQW� WRPEpV��� RX� SOXV�H[DFWHPHQW� LOV� RQW� HX[�PrPHV� WHQGX� OH� SLqJH� R�� LOV� VH� VRQW� DPXVpV� j� WRPEHU�� HW�PrPH� LOV� RQW� pWp�REOLJpV� GH� IDLUH� ELHQ� DWWHQWLRQ� SRXU� QH� SDV� WRPEHU� j� F{Wp� GX� SLqJH��� HQ� XQ� PRW�� GDQV� FH� FDV� OHV�DQWLQRPLHV�QH�VRQW�TXH�GHV� MRXMRX[��%LHQ�GLIIpUHQWHV�VRQW�FHOOHV�TX
HQJHQGUH� OD�QRWLRQ�GH� O
LQILQL�� LO�DUULYH�VRXYHQW�TX
RQ�\� WRPEH�VDQV� OH� IDLUH�H[SUqV��HW�PrPH�TXDQG�RQ�HVW�DYHUWL��RQ�Q
HVW�SDV�HQFRUH�ELHQ�WUDQTXLOOH��/HV�WHQWDWLYHV�TXL�RQW�pWp�IDLWHV�SRQW�VRUWLU�GH�FHV�GLIILFXOWpV�VRQW�LQWpUHVVDQWHV�j�SOXV�G
XQ�WLWUH��PDLV� HOOHV� QH� VRQW� SDV� HQWLqUHPHQW� VDWLVIDLVDQWHV�� 0�� =HUPHOR� D� YRXOX� FRQVWUXLUH� XQ� V\VWqPH�LPSHFFDEOH� G
D[LRPHV��� PDLV� FHV� D[LRPHV� QH� SHXYHQW� rWUH� UHJDUGpV� FRPPH� GHV� GpFUHWV� DUELWUDLUHV��SXLVTX
LO� IDXGUDLW�GpPRQWUHU�TXH�FHV�GpFUHWV�QH�VRQW�SDV�FRQWUDGLFWRLUHV��HW�TX
D\DQW� IDLW�HQWLqUHPHQW�WDEOH�UDVH�RQ�Q
D�SOXV�ULHQ�VXU�TXRL�O
RQ�SXLVVH�DSSX\HU�XQH�VHPEODEOH�GpPRQVWUDWLRQ��,O�IDXW�GRQF�TXH�FHV�D[LRPHV�VRLHQW�pYLGHQWV�SDU�HX[�PrPHV��2U�TXHO�HVW�OH�PpFDQLVPH�SDU�OHTXHO�RQ�OHV�D�FRQVWUXLWV�"�2Q� D� SULV� OHV� D[LRPHV� TXL� VRQW� YUDLV� GHV� FROOHFWLRQV� ILQLHV��� RQ� QH� SRXYDLW� OHV� pWHQGUH� WRXV� DX[�FROOHFWLRQV�LQILQLHV��RQ�Q
D�IDLW�FHWWH�H[WHQVLRQ�TXH�SRXU�XQ�FHUWDLQ�QRPEUH�G
HQWUH�HX[��FKRLVLV�SOXV�RX�PRLQV� DUELWUDLUHPHQW�� $� PRQ� VHQV�� G
DLOOHXUV�� DLQVL� TXH� MH� O
DL� GLW� SOXV� KDXW�� DXFXQH� SURSRVLWLRQ�FRQFHUQDQW�OHV�FROOHFWLRQV�LQILQLHV�QH�SHXW�rWUH�pYLGHQWH�SDU�LQWXLWLRQ��0�� 5XVVHOO� D� PLHX[� FRPSULV� OD� QDWXUH� GH� OD� GLIILFXOWp� j� YDLQFUH�� LO� QH� O
D� FHSHQGDQW� SDV�HQWLqUHPHQW�YDLQFXH��SDUFH�TXH�VD�KLpUDUFKLH�GHV�W\SHV�VXSSRVH�OD�WKpRULH�GHV�RUGLQDX[�GpMj�IDLWH��4XDQW�j�PRL��MH�SURSRVHUDLV�GH�V
HQ�WHQLU�DX[�UqJOHV�VXLYDQWHV������1H�MDPDLV�HQYLVDJHU�TXH�GHV�REMHWV�VXVFHSWLEOHV�G
rWUH�GpILQLV�HQ�XQ�QRPEUH�ILQL�GH�PRWV���
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���1H� MDPDLV� SHUGUH� GH� YXH�TXH� WRXWH�SURSRVLWLRQ� VXU� O
LQILQL�GRLW� rWUH� OD� WUDGXFWLRQ�� O
pQRQFp�DEUpJp�GH�SURSRVLWLRQV�VXU�OH�ILQL������e YLWHU�OHV�FODVVLILFDWLRQV�HW�OHV�GpILQLWLRQV�QRQ�SUpGLFDWLYHV��7RXWHV� OHV� UHFKHUFKHV� GRQW� QRXV� DYRQV� SDUOp� RQW� XQ� FDUDFWqUH� FRPPXQ�� 2Q� VH� SURSRVH�G
HQVHLJQHU�OHV�PDWKpPDWLTXHV�j�XQ�pOqYH�TXL�QH�VDLW�SDV�HQFRUH�OD�GLIIpUHQFH�TX
LO�\�D�HQWUH�O
LQILQL�HW�OH�ILQL��� RQ� QH� VH� KkWH� SDV� GH� OXL� DSSUHQGUH� HQ� TXRL� FRQVLVWH� FHWWH� GLIIpUHQFH��� RQ� FRPPHQFH� SDU� OXL�PRQWUHU� WRXW� FH� TX
RQ�SHXW� VDYRLU�GH� O
LQILQL� VDQV� VH�SUpRFFXSHU�GH� FHWWH�GLVWLQFWLRQ��� SXLV�GDQV�XQH�UpJLRQ� pFDUWpH� GX� FKDPS�TX
RQ� OXL� D� IDLW� SDUFRXULU�� RQ� OXL� GpFRXYUH� XQ� SHWLW� FRLQ�R�� VH� FDFKHQW� OHV�QRPEUHV�ILQLV��&HOD� PH� SDUDvW� SV\FKRORJLTXHPHQW� IDX[��� FH� Q
HVW� SDV� DLQVL� TXH� O
HVSULW� KXPDLQ� SURFqGH�QDWXUHOOHPHQW��HW�TXDQG�PrPH�RQ�GHYUDLW�V
HQ�WLUHU�VDQV�WURS�GH�PpVDYHQWXUHV�DQWLQRPLTXHV��FHOD�Q
HQ�VHUDLW�SDV�PRLQV�XQH�PpWKRGH�FRQWUDLUH�j�WRXWH�VDLQH�SV\FKRORJLH��0�� 5XVVHOO� PH� GLUD� VDQV� GRXWH� TX
LO� QH� V
DJLW� SDV� GH� SV\FKRORJLH�� PDLV� GH� ORJLTXH� HW�G
pSLVWpPRORJLH��� HW� PRL�� MH� VHUDL� FRQGXLW� j� UpSRQGUH� TX
LO� Q
\� D� SDV� GH� ORJLTXH� HW� G
pSLVWpPRORJLH�LQGpSHQGDQWHV� GH� OD� SV\FKRORJLH��� HW� FHWWH�SURIHVVLRQ�GH� IRL� FORUD�SUREDEOHPHQW� OD�GLVFXVVLRQ�SDUFH�TX
HOOH�PHWWUD�HQ�pYLGHQFH�XQH�LUUpPpGLDEOH�GLYHUJHQFH�GH�YXHV��
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&+$3,75(�9���/(6�0$7+(0$7,48(6�(7�/$�/2*,48(�
�,O�\�D�TXHOTXHV�DQQpHV��M
DL�HX�O
RFFDVLRQ�G
H[SRVHU�FHUWDLQHV�LGpHV�VXU�OD�ORJLTXH�GH�O
LQILQL���VXU�O
HPSORL�GH�O
LQILQL�HQ�0DWKpPDWLTXHV��VXU�O
XVDJH�TX
RQ�HQ�IDLW�GHSXLV�&DQWRU���M
DL�H[SOLTXp�SRXUTXRL�MH�QH� UHJDUGDLV� SDV� FRPPH� OpJLWLPHV� FHUWDLQV� PRGHV� GH� UDLVRQQHPHQWV� GRQW� GLYHUV� PDWKpPDWLFLHQV�pPLQHQWV� DYDLHQW� FUX� SRXYRLU� VH� VHUYLU��� -H� P
DWWLUDL� QDWXUHOOHPHQW� GH� YHUWHV� UpSOLTXHV��� FHV�PDWKpPDWLFLHQV�QH�FUR\DLHQW�SDV�V
rWUH�WURPSpV��LOV�FUR\DLHQW�DYRLU�HX�OH�GURLW�GH�IDLUH�FH�TX
LOV�DYDLHQW�IDLW��/D�GLVFXVVLRQ�V
pWHUQLVD��QRQ�SDV�TXH�O
RQ�YvW�VDQV�FHVVH�VXUJLU�GH�QRXYHDX[�DUJXPHQWV��PDLV�SDUFH�TX
RQ�WRXUQDLW�WRXMRXUV�GDQV�OH�PrPH�FHUFOH��FKDFXQ�UpSpWDQW�FH�TX
LO�YHQDLW�GH�GLUH��VDQV�SDUDvWUH�DYRLU�HQWHQGX�FH�TXH�O
DGYHUVDLUH�DYDLW�GLW��¬�FKDTXH�LQVWDQW��RQ�P
HQYR\DLW�XQH�QRXYHOOH�GpPRQVWUDWLRQ�GX�SULQFLSH� FRQWHVWp�� SRXU� VH�PHWWUH�� GLVDLW�RQ�� j� O¶DEUL� GH� WRXWH� REMHFWLRQ��� PDLV� FHWWH� GpPRQVWUDWLRQ��F
pWDLW�WRXMRXUV�OD�PrPH��j�SHLQH�PDTXLOOpH��2Q�Q
HVW�GRQF�DUULYp�j�DXFXQH�FRQFOXVLRQ���VL�MH�GLVDLV�TXH�M
HQ�DL�pWp�pWRQQp��MH�GRQQHUDLV�XQH�WULVWH�LGpH�GH�PD�SpQpWUDWLRQ�SV\FKRORJLTXH��'DQV�FHV�FRQGLWLRQV��FRQYLHQW�LO�GH�UpSpWHU�XQH�IRLV�GH�SOXV�OHV�PrPHV�DUJXPHQWV��DX[TXHOV�MH�SRXUUDLV�SHXW�rWUH�GRQQHU�XQH�IRUPH��QRXYHOOH��PDLV�DX[TXHOV�MH�QH�SRXUUDLV�ULHQ�FKDQJHU�GDQV�OH�IRQG��SXLVTX
LO�PH�VHPEOH��TX
RQ�Q
D�SDV�PrPH�HVVD\p�GH�OHV�UpIXWHU��,O�PH�VHPEOH�SUpIpUDEOH�GH�UHFKHUFKHU�TXHOOH�SHXW�rWUH�O
RULJLQH�GH�FHWWH�GLIIpUHQFH�GH�PHQWDOLWp�TXL�HQJHQGUH�GH�WHOOHV�GLYHUJHQFHV�GH�YXHV��-H�YLHQV�GH�GLUH�TXH�FHV�GLYHUJHQFHV�LUUpGXFWLEOHV�QH�P
DYDLHQW�SDV�pWRQQp��TXH�MH�OHV�DYDLV�SUpYXHV�GqV�OD�SUHPLqUH�KHXUH��PDLV�FHOD�QH�QRXV�GLVSHQVH�SDV�G
HQ�FKHUFKHU�O
H[SOLFDWLRQ���RQ�SHXW�SUpYRLU�XQ�IDLW��j�OD�VXLWH�G
H[SpULHQFHV�UpSpWpHV��HW�rWUH�SRXUWDQW�WUqV�HPEDUUDVVp�SRXU�O
H[SOLTXHU��&KHUFKRQV�GRQF�j�pWXGLHU�OD�SV\FKRORJLH�GHV�GHX[�pFROHV�DGYHUVHV��j�XQ�SRLQW�GH�YXH�SXUHPHQW�REMHFWLI��FRPPH�VL�QRXV�pWLRQV�QRXV�PrPHV�SODFpV��HQ�GHKRUV�GH�FHV�pFROHV��FRPPH�VL�QRXV�GpFULYLRQV�XQH�JXHUUH�HQWUH�GHX[�IRXUPLOLqUHV���QRXV�FRQVWDWHURQV�G
DERUG�TX
LO�\�D�FKH]�OHV�PDWKpPDWLFLHQV�GHX[�WHQGDQFHV�RSSRVpHV�GDQV�OD�IDoRQ�G
HQYLVDJHU�O
LQILQL��3RXU�OHV�XQV��O
LQILQL�GpULYH�GX�ILQL��LO�\�XQ�LQILQL�SDUFH�TX
LO�\�D�XQH�LQILQLWp�GH�FKRVHV�ILQLHV�SRVVLEOHV���SRXU�OHV�DXWUHV�O
LQILQL�SUpH[LVWH�DX�ILQL��OH�ILQL�V
REWLHQW�HQ�GpFRXSDQW�XQ�SHWLW�PRUFHDX�GDQV�O
LQILQL��8Q� WKpRUqPH�GRLW� SRXYRLU� rWUH�YpULILp��PDLV�FRPPH�QRXV�VRPPHV�QRXV�PrPHV� ILQLV��QRXV�QH�SRXYRQV� RSpUHU� TXH� VXU� GHV� REMHWV� ILQLV��� ORUV� GRQF�PrPH�TXH� OD� QRWLRQ�� G
LQILQL� MRXH� XQ� U{OH� GDQV�O
pQRQFp� GX� WKpRUqPH�� LO� IDXW� TXH� GDQV� OD� YpULILFDWLRQ�� LO� Q
HQ� VRLW� SOXV� TXHVWLRQ�� VDQV� TXRL� FHWWH�YpULILFDWLRQ� VHUDLW� LPSRVVLEOH�� -H�SUHQGUDL�FRPPH�H[HPSOHV�GHV� WKpRUqPHV�FRPPH�FHX[�FL��� OD� VXLWH�

GHV�QRPEUHV�SUHPLHUV�HVW�LOOLPLWpH��OD�VpULH�∑ �Q
� �HVW�FRQYHUJHQWH��HWF����FKDFXQ�G
HX[�SHXW�VH�WUDGXLUH�

SDU�GHV�pJDOLWpV�RX�GHV�LQpJDOLWpV�R��QH�ILJXUHQW�TXH�GHV�QRPEUHV�ILQLV��&HV�WKpRUqPHV�SDUWLFLSHQW�GH�O
LQILQL� QRQ� SDUFH� TX
XQH� GHV� YpULILFDWLRQV� SRVVLEOHV� HQ� SDUWLFLSH� HOOH�PrPH�� PDLV� SDUFH� TXH� OHV�YpULILFDWLRQV�SRVVLEOHV�VRQW�HQ�QRPEUH�LQILQL��(Q�pQRQoDQW�OH�WKpRUqPH��M
DIILUPH�TXH�WRXWHV�FHV�YpULILFDWLRQV�UpXVVLUDLHQW���ELHQ�HQWHQGX��RQ�QH�OHV�IDLW�SDV�WRXWHV���LO�\�HQ�D�TXH�M
DSSHOOH�SRVVLEOHV�SDUFH�TX
HOOHV�Q
H[LJHUDLHQW�TX
XQ�WHPSV�ILQL��PDLV�TXL�VHUDLHQW�SUDWLTXHPHQW�LPSRVVLEOHV�SDUFH�TX
HOOHV�GHPDQGHUDLHQW�GHV�DQQpHV�GH�WUDYDLO��,O�PH�VXIILW�TX
RQ� SXLVVH� FRQFHYRLU� TXHOTX
XQ� G
DVVH]� ULFKH� HW� G
DVVH]� IRX� SRXU� OD� WHQWHU� HQ� SD\DQW� XQ� QRPEUH�VXIILVDQW� G
DX[LOLDLUHV�� /D� GpPRQVWUDWLRQ� GX� WKpRUqPH� D� SUpFLVpPHQW� SRXU� EXW� GH� UHQGUH� FHWWH� IROLH�LQXWLOH��8Q�WKpRUqPH�TXL�QH�FRPSRUWH�DXFXQH�FRQFOXVLRQ�YpULILDEOH�D�W�LO�XQ�VHQV�"�RX�SOXV�JpQpUDOHPHQW�XQ� WKpRUqPH�TXHOFRQTXH�D�W�LO�XQ�VHQV�HQ�GHKRUV�GHV�YpULILFDWLRQV�TX
LO�FRPSRUWH�"�&
HVW� LFL�TXH� OHV�PDWKpPDWLFLHQV�GLIIpUHQW��&HX[�GH�OD�SUHPLqUH�pFROH��FHX[�TXH�M
DSSHOOHUDL�OHV�3UDJPDWLVWHV��SXLVTX
LO�IDXW�ELHQ�OHXU�GRQQHU�XQ�QRP��UpSRQGHQW�QRQ��HW�TXDQG�RQ�OHXU�DSSRUWH�XQ�WKpRUqPH��VDQV�OHXU�GRQQHU�XQ�PR\HQ�GH�OH�YpULILHU��LOV�Q
\�YRLHQW�TXH�GH�OD�ERXLOOLH�SRXU�OHV�FKDWV��,OV�QH�YHXOHQW�HQYLVDJHU�TXH�GHV�REMHWV�TXL�SHXYHQW�rWUH�GpILQLV�HQ�XQ�QRPEUH�ILQL�GH�PRWV���TXDQG�GDQV�XQ�UDLVRQQHPHQW�RQ�OHXU�SDUOH�G
XQ�REMHW�$�VDWLVIDLVDQW�j�FHUWDLQHV�FRQGLWLRQV��LOV�VRXV�HQWHQGHQW�XQ�REMHW�TXL�VDWLVIDLW�j�FHV�FRQGLWLRQV�TXHOV�TXH�VRLHQW�G
DLOOHXUV�OHV�PRWV�GRQW�RQ�VH�VHUYLUD�SRXU�DFKHYHU�GH�OH�GpILQLU��SRXUYX�TXH�FHV�PRWV�VRLHQW�HQ�QRPEUH�ILQL��

�����������������������������������������������������������
��9RLU�FKDS��,9��
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&HX[� GH� O
DXWUH� pFROH�� TXH� M
DSSHOOHUDL�� SRXU� DEUpJHU�� OHV�&DQWRULHQV�� QH� YHXOHQW� SDV� DGPHWWUH�FHOD��� XQ� KRPPH�� TXHOTXH� EDYDUG� TX
LO� VRLW�� QH�SURQRQFHUD� MDPDLV�GDQV� VD�YLH�SOXV�G
XQ�PLOOLDUG�GH�PRWV���HW�DORUV�DOORQV�QRXV�H[FOXUH�GH�OD�6FLHQFH�OHV�REMHWV�GRQW�OD�GpILQLWLRQ�FRQWLHQW�XQ�PLOOLDUG�HW�XQ�PRWV�"�HW�VL�QRXV�QH�OHV�H[FOXRQV�SDV��SRXUTXRL�H[FOXULRQV�QRXV�FHX[�TXL�QH�SHXYHQW�rWUH�GpILQLV�TXH�SDU�XQH�LQILQLWp�GH�PRWV��SXLVTXH�OD�FRQVWUXFWLRQ�GHV�XQV�HVW�FRPPH�FHOOH�GHV�DXWUHV�DX�GHVVXV�GH�OD�SRUWpH�GH�O
KXPDQLWp�"�&HW�DUJXPHQW�ODLVVH�ELHQ�HQWHQGX�OHV�3UDJPDWLVWHV�IURLGV���TXHOTXH�EDYDUG�TXH�VRLW�XQ�KRPPH��O
KXPDQLWp�VHUD�SOXV�EDYDUGH�HQFRUH�HW�FRPPH�QRXV�QH�VDYRQV�SDV�FRPELHQ�GH�WHPSV�HOOH�GXUHUD��QRXV�QH�SRXYRQV�SDV�OLPLWHU�G
DYDQFH�OH�FKDPS�GH�VHV�LQYHVWLJDWLRQV���QRXV�VDYRQV�VHXOHPHQW�TXH�FH�FKDPS�UHVWHUD�WRXMRXUV�OLPLWp���HW�TXDQG�PrPH�QRXV�SRXUULRQV�IL[HU�OD�GDWH�GH�VD�GLVSDULWLRQ��LO�\�D�G
DXWUHV�DVWUHV�TXL�SRXUUDLHQW�UHSUHQGUH�O¶°XYUH�LQDFKHYpH�VXU�OD�7HUUH���OHV�3UDJPDWLVWHV�Q
DXUDLHQW�G
DLOOHXUV�SDV� GH� UpSXJQDQFH� j� LPDJLQHU� XQH� KXPDQLWp� EHDXFRXS� SOXV� EDYDUGH� TXH� OD� Q{WUH��PDLV� FRQVHUYDQW�HQFRUH�TXHOTXH�FKRVH�G
KXPDLQ���LOV�VH�UHIXVHQW�j�UDLVRQQHU�VXU�O
K\SRWKqVH�GH�MH�QH�VDLV�TXHOOH�GLYLQLWp�LQILQLPHQW�EDYDUGH�HW�VXVFHSWLEOH�GH�SHQVHU�XQH�LQILQLWp�GH�PRWV�HQ�XQ�WHPSV�ILQL��(W�OHV�DXWUHV�SHQVHQW�DX� FRQWUDLUH� TXH� OHV� REMHWV� H[LVWHQW�� GDQV� XQH� VRUWH� GH� JUDQG� PDJDVLQ�� LQGpSHQGDPPHQW� GH� WRXWH�KXPDQLWp�RX�GH�WRXWH�GLYLQLWp�TXL�SRXUUDLW�HQ�SDUOHU�RX�\�SHQVHU���TXH�GDQV�FH�PDJDVLQ�QRXV�SRXYRQV�IDLUH�QRWUH�FKRL[��TXH�VDQV�GRXWH�QRXV�Q
DYRQV�SDV�DVVH]�G
DSSpWLW�RX�DVVH]�G
DUJHQW�SRXU�WRXW�DFKHWHU���PDLV�TXH�O
LQYHQWDLUH�GX�PDJDVLQ�HVW� LQGpSHQGDQW�GHV�UHVVRXUFHV�GHV�DFKHWHXUV��(W�GH�FH�PDOHQWHQGX�LQLWLDO�UpVXOWHQW�WRXWHV�VRUWHV�GH�GLYHUJHQFHV�GH�GpWDLO��3UHQRQV� SRXU� H[HPSOH� OH� WKpRUqPH� GH� =HUPHOR�� G
DSUqV� OHTXHO� O
HVSDFH� HVW� VXVFHSWLEOH� G
rWUH�WUDQVIRUPp� HQ� XQ� HQVHPEOH� ELHQ� RUGRQQp��� OHV� &DQWRULHQV� VHURQW� VpGXLWV� SDU� OD� ULJXHXU�� UpHOOH� RX�DSSDUHQWH�� GH� OD� GpPRQVWUDWLRQ��� OHV� 3UDJPDWLVWHV� OXL� UpSRQGURQW��� 9RXV� GLWHV� TXH� YRXV� SRXYH]�WUDQVIRUPHU� O
HVSDFH�HQ�XQ�HQVHPEOH�ELHQ�RUGRQQp���HK�ELHQ��� WUDQVIRUPH]�OH����&H�VHUDLW� WURS�ORQJ����$ORUV�PRQWUH]�QRXV�DX�PRLQV�TXH�TXHOTX
XQ�TXL�DXUDLW�DVVH]�GH�WHPSV�HW�GH�SDWLHQFH�SRXUUDLW�IDLUH��D�WUDQVIRUPDWLRQ����1RQ��QRXV�QH�OH�SRXYRQV�SDV�SDUFH�TXH�OH�QRPEUH�GHV�RSpUDWLRQV�j�IDLUH�HVW�LQILQL��LO�HVW� PrPH� SOXV� JUDQG� TXH� $OHSK]pUR�� �� 3RXYH]�YRXV�PRQWUHU� FRPPHQW� RQ� SRXUUDLW� H[SULPHU� HQ� XQ�QRPEUH�ILQL�GH�PRWV�OD�ORL�TXL�SHUPHWWUDLW�G
RUGRQQHU�O
HVSDFH�"���1RQ���HW�OHV�3UDJPDWLVWHV�FRQFOXHQW�TXH�OH�WKpRUqPH�HVW�GpQXp�GH�VHQV��RX�IDX[��RX�WRXW�DX�PRLQV�LQGpPRQWUp��/HV�3UDJPDWLVWHV�VH�SODFHQW�DX�SRLQW�GH�YXH�GH�O¶H[WHQVLRQ��HW�OHV�&DQWRULHQV�DX�SRLQW�GH�YXH�GH�OD�FRPSUpKHQVLRQ��4XDQG� LO� V¶DJLW�G¶XQH�FROOHFWLRQ� ILQLH��FHWWH�GLVWLQFWLRQ�QH�SHXW� LQWpUHVVHU�TXH� OHV�WKpRULFLHQV�GH�OD�ORJLTXH�IRUPHOOH���PDLV�HOOH�QRXV�DSSDUDvW�FRPPH�EHDXFRXS�SOXV�SURIRQGH�HQ�FH�TXL�FRQFHUQH� OHV� FROOHFWLRQV� LQILQLHV�� 6L� RQ� VH� SODFH� DX� SRLQW� GH� YXH� GH� O¶H[WHQVLRQ�� XQH� FROOHFWLRQ� VH�FRQVWLWXH�SDU� O¶DGMRQFWLRQ�VXFFHVVLYH�GH�QRXYHDX[�PHPEUHV���QRXV�SRXYRQV�HQ�FRPELQDQW�OHV�REMHWV�DQFLHQV�FRQVWUXLUH�GHV�REMHWV�QRXYHDX[��SXLV�DYHF�FHX[�FL�GHV�REMHWV�HQFRUH�SOXV�QRXYHDX[��HW� VL� OD�FROOHFWLRQ� HVW� LQILQLH�� F
HVW� SDUFH� TX
LO� Q
\� D� SDV� GH� UDLVRQ� SRXU� V
DUUrWHU�� $X� SRLQW� GH� YXH� GH� OD�FRPSUpKHQVLRQ�DX�FRQWUDLUH��QRXV�SDUWRQV�GH�OD�FROOHFWLRQ�R��VH�WURXYHQW�GHV�REMHWV�SUpH[LVWDQWV��TXL�QRXV�DSSDUDLVVHQW�G
DERUG�FRPPH�LQGLVWLQFWV��PDLV�QRXV�ILQLVVRQV�SDU�UHFRQQDvWUH�TXHOTXHV�XQV�G
HQWUH�HX[�SDUFH�TXH�QRXV�\� FROORQV�GHV� pWLTXHWWHV� HW� TXH�QRXV� OHV� UDQJHRQV�GDQV�XQ�GHV� WLURLUV���PDLV� OHV�REMHWV� VRQW� DQWpULHXUV� DX[� pWLTXHWWHV�� HW� OD� FROOHFWLRQ� H[LVWHUDLW� TXDQG� PrPH� LO� Q
\� DXUDLW� SDV� GH�FRQVHUYDWHXU�SRXU�OD�FODVVHU��3RXU�OHV�&DQWRULHQV�OD�QRWLRQ�GH�QRPEUH�FDUGLQDO�QH�FRPSRUWH�SDV�GH�P\VWqUH��'HX[�FROOHFWLRQV�RQW� OH�PrPH�QRPEUH� FDUGLQDO� TXDQG� RQ� SHXW� OHV� UDQJHU� GDQV� OHV�PrPHV� WLURLUV��� ULHQ�GH�SOXV� IDFLOH�SXLVTXH� OHV� GHX[� FROOHFWLRQV� SUpH[LVWHQW�� HW� TX
RQ� SHXW� UHJDUGHU� pJDOHPHQW� FRPPH�SUpH[LVWDQWH� XQH�FROOHFWLRQ� GH� WLURLUV� LQGpSHQGDQWH� GHV� FRQVHUYDWHXUV� FKDUJpV� G
\� UDQJHU� OHV� REMHWV�� 3RXU� OHV�3UDJPDWLVWHV�� LO� Q
HQ� YD� SDV� GH�PrPH��� OD� FROOHFWLRQ� QH� SUpH[LVWH� SDV�� HOOH� V
HQULFKLW� FKDTXH� MRXU�GH�QRXYHDX[�REMHWV� V
\� DGMRLJQHQW� VDQV� FHVVH�TX
RQ�Q
DXUDLW� SX�GpILQLU� VDQV� V
DSSX\HU� VXU� OD�QRWLRQ�GHV�REMHWV�GpMj�DQWpULHXUHPHQW�FODVVpV�HW�VXU�OD�IDoRQ�GRQW�LOV�VRQW�FODVVpV��$�FKDTXH�QRXYHOOH�DFTXLVLWLRQ��OH� FRQVHUYDWHXU� SHXW� rWUH� IRUFp�GH�ERXOHYHUVHU� VHV� WLURLUV�SRXU� WURXYHU� OH�PR\HQ�GH� OD� FDVHU��� RQ�QH�VDXUD� MDPDLV� VL� GHX[� FROOHFWLRQV� SHXYHQW� VH� UDQJHU� GDQV� OHV�PrPHV� WLURLUV�� SXLVTX
RQ� SHXW� WRXMRXUV�FUDLQGUH�TX
LO�VRLW�QpFHVVDLUH�GH�OHV�GpUDQJHU��3DU�H[HPSOH��OHV�3UDJPDWLVWHV�Q¶DGPHWWHQW�TXH�OHV�REMHWV�TXL�SHXYHQW�rWUH�GpILQLV�HQ�XQ�QRPEUH�ILQL� GH� PRWV��� OHV� GpILQLWLRQV� SRVVLEOHV�� pWDQW� H[SULPDEOHV� SDU� GHV� SKUDVHV�� SHXYHQW� WRXMRXUV� rWUH�QXPpURWpHV� DYHF�GHV�QXPpURV�RUGLQDLUHV��GHSXLV�XQ� MXVTX
j� O¶LQILQL��$�FH�FRPSWH� LO�Q
\�DXUDLW�TX
XQ�VHXO� QRPEUH� FDUGLQDO� LQILQL� SRVVLEOH�� OH� QRPEUH� $OHSK]pUR��� SRXUTXRL� GLVRQV�QRXV� DORUV� TXH� OD�SXLVVDQFH�GX�FRQWLQX�Q
HVW�SDV�FHOOH�GHV�QRPEUHV�HQWLHUV�"�2XL��pWDQW�GRQQpV�WRXV�OHV�SRLQWV�GH�O
HVSDFH�
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TXH�QRXV�VDYRQV�GpILQLU�DYHF�GHV�PRWV�HQ�QRPEUH�ILQL��QRXV�VDYRQV�LPDJLQHU�XQH�ORL��H[SULPDEOH�HOOH�PrPH� SDU� XQ� QRPEUH� ILQL� GH�PRWV�� TXL� OHV� IDLW� FRUUHVSRQGUH� j� OD� VXLWH� GHV� QRPEUHV� HQWLHUV���PDLV�FRQVLGpURQV�PDLQWHQDQW�GHV�SKUDVHV��R��ILJXUH�OD�QRWLRQ�GH�FHWWH�ORL�GH�FRUUHVSRQGDQFH��WRXW�j�O
KHXUH�HOOHV�Q
DYDLHQW�DXFXQ�VHQV�SXLVTXH�FHWWH�ORL�Q
pWDLW�SDV�HQFRUH�LQYHQWpH��HW�HOOHV�QH�SRXYDLHQW�VHUYLU�j�GpILQLU�GHV�SRLQWV�GH�O
HVSDFH���PDLQWHQDQW�HOOHV�RQW�DFTXLV�XQ�VHQV��HOOHV�YRQW�QRXV�SHUPHWWUH�GH�GpILQLU�GH� QRXYHDX[� SRLQWV� GH� O
HVSDFH��� PDLV� FHV� QRXYHDX[� SRLQWV� QH� WURXYHURQV� SOXV� GH� SODFH� GDQV� OD�FODVVLILFDWLRQ�DGRSWpH��FH�TXL�QRXV�FRQWUDLQGUD�j�OD�ERXOHYHUVHU��(W�F
HVW�FHOD�TXH�QRXV�YRXORQV�GLUH��G
DSUqV�OHV�3UDJPDWLVWHV��TXDQG�QRXV�GLVRQV�TXH�OD�SXLVVDQFH�GX�FRQWLQX�Q¶HVW�SDV�FHOOH�GHV�QRPEUHV�HQWLHUV�� 1RXV� YRXORQV� GLUH� TX
LO� HVW� LPSRVVLEOH� G
pWDEOLU� HQWUH� FHV� GHX[� HQVHPEOHV� XQH� ORL� GH�FRUUHVSRQGDQFH� TXL� VRLW� j� O
DEUL� GH� FHWWH� VRUWH� GH� ERXOHYHUVHPHQW��� DX� OLHX� TX
RQ� SHXW� OH� IDLUH� SDU�H[HPSOH�TXDQG�LO�V
DJLW�G
XQH�GURLWH�HW�G
XQ�SODQ��(W� DORUV� OHV� 3UDJPDWLVWHV� QH� VRQW� SDV� FHUWDLQV� TX
XQ� HQVHPEOH� TXHOFRQTXH� DLW�� j� SURSUHPHQW�SDUOHU��XQ�QRPEUH�FDUGLQDO���RX�ELHQ�TX
pWDQW�GRQQpV�GHX[�HQVHPEOHV�RQ�SXLVVH�WRXMRXUV�VDYRLU�V
LOV�RQW�OD�PrPH�SXLVVDQFH��RX�VL�O
XQ�D�XQH�SXLVVDQFH�SOXV�JUDQGH�TXH�O
DXWUH��,OV�HQ�YLHQQHQW�DLQVL�j�GRXWHU�GH�O
H[LVWHQFH�G
$OHSK�XQ��8QH� DXWUH� VRXUFH� GH� GLYHUJHQFH� YLHQW� GH� OD� IDoRQ� GH� FRQFHYRLU� OD� GpILQLWLRQ�� ,O� \� D�SOXVLHXUV�VRUWHV�GH�GpILQLWLRQ��� OD�GpILQLWLRQ�GLUHFWH�TXL�SHXW�VH�IDLUH�VRLW�SHU�JHQXV�SUR[LPXP�HW�GLOIIHUHQWLDP�VSHFLILFDP�VRLW�SDU�FRQVWUXFWLRQ��1RWRQV�HQ�SDVVDQW�TX
LO�\�D�GHV�GpILQLWLRQV�LQFRPSOqWHV�HQ�FH�VHQV�TX
HOOHV�GpILQLVVHQW�QRQ�SDV�XQ�LQGLYLGX��PDLV�XQ�JHQUH�WRXW�HQWLHU���HOOHV�VRQW�OpJLWLPHV�HW��FH�VRQW�PrPH�FHOOHV�GRQW�RQ�IDLW�OH�SOXV�IUpTXHPPHQW�XVDJH���PDLV�G
DSUqV�OHV�3UDJPDWLVWHV��RQ�GRLW�VRXV�HQWHQGUH�O
HQVHPEOH�GHV�LQGLYLGXV�TXL�VDWLVIRQW� j� OD� GpILQLWLRQ� HW� TX
RQ� SRXUUDLW� DFKHYHU� GH� GpILQLU� HQ� XQ� QRPEUH� ILQL� GH�PRWV��� SRXU� OHV�&DQWRULHQV�FHWWH�UHVWULFWLRQ�HVW�DUWLILFLHOOH�HW�GpQXpH�GH�VLJQLILFDWLRQ��6
LO� Q
\� DYDLW� TXH� GHV� GpILQLWLRQV� GLUHFWHV�� O
LPSXLVVDQFH� GH� OD� ORJLTXH� SXUH� QH� VDXUDLW� rWUH�FRQWHVWpH��� RQ� SRXUUDLW� DORUV� GDQV� XQH� SURSRVLWLRQ� TXHOFRQTXH� UHPSODFHU� FKDFXQ� GHV� WHUPHV� SDU� VD�GpILQLWLRQ���TXDQG�RQ�DXUDLWW�WHUPLQp�FHWWH�VXEVWLWXWLRQ��RX�ELHQ�OD�SURSRVLWLRQ�QH�VH�UpGXLUDLW�SDV�j�XQH�LGHQWLWp�HW�DORUV�HOOH�QH�VHUDLW�SDV�VXVFHSWLEOH�G
XQH�GpPRQVWUDWLRQ�SXUHPHQW�ORJLTXH���RX�ELHQ�HOOH�VH�UpGXLUDLW�j�XQH�LGHQWLWp�HW�DORUV�HOOH�QH�VHUDLW�TX
XQH�WDXWRORJLH�SOXV�RX�PRLQV�KDELOHPHQW�GpJXLVpH��0DLV� QRXV� DYRQV� HQFRUH� XQH� DXWUH� VRUWH� GH� GpILQLWLRQV�� OHV� GpILQLWLRQV� SDU� SRVWXODWV���JpQpUDOHPHQW�QRXV�VDXURQV�TXH�O
REMHW�j�GpILQLU�DSSDUWLHQW�j�XQ�JHQUH��PDLV�TXDQG�LO�V
DJLUD�G
pQRQFHU�OD�GLIIpUHQFH�VSpFLILTXH��RQ�QH�O
pQRQFHUD�SDV�GLUHFWHPHQW��PDLV�j�O
DLGH�G
XQ�©SRVWXODWª�DXTXHO�O
REMHW�GpILQL� GHYUD� VDWLVIDLUH�� &
HVW� DLQVL� TXH� OHV� PDWKpPDWLFLHQV� SHXYHQW� GpILQLU� XQH� TXDQWLWp� [� SDU� XQH�pTXDWLRQ�H[SOLFLWH�[� �I��\���RX�SDU�XQH�pTXDWLRQ�LPSOLFLWH�)��[��\�� ����/D�GpILQLWLRQ�SDU�SRVWXODW�Q
D�GH�YDOHXU�TXH�TXDQG�RQ�D�GpPRQWUp�O
H[LVWHQFH�GH�O
REMHW�GpILQL���GDQV�OH�ODQJDJH�PDWKpPDWLTXH��FHOD�YHXW�GLUH�TXH�OH�SRVWXODW�Q
LPSOLTXH�SDV�FRQWUDGLFWLRQ���RQ�Q
D�SDV�OH�GURLW� GH�QpJOLJHU� FHWWH�FRQGLWLRQ��� LO� IDXW�RX�ELHQ�DGPHWWUH� O
DEVHQFH�GH�FRQWUDGLFWLRQ�FRPPH�XQH�YpULWp�LQWXLWLYH��FRPPH�XQ�D[LRPH��SDU�XQH�VRUWH�G
DFWH�GH�IRL���PDLV�DORUV�LO�IDXW�VH�UHQGUH�FRPSWH�GH�FH�TX
RQ�IDLW�HW�VDYRLU�TX
RQ�D�DOORQJp�OD�OLVWH�GHV�D[LRPHV�LQGpPRQWUDEOHV���RX�ELHQ�LO�IDXW�FRQVWUXLUH�XQH�GpPRQVWUDWLRQ�HQ�UqJOH��VRLW�SDU�O
H[HPSOH��VRLW�SDU�O
HPSORL�GX�UDLVRQQHPHQW�SDU�UpFXUUHQFH��&H�Q
HVW�SDV�TXH�FHWWH�GpPRQVWUDWLRQ�VRLW�PRLQV�QpFHVVDLUH�TXDQG� LO�V
DJLW�G
XQH�GpILQLWLRQ�GLUHFWH��PDLV�HOOH�HVW�JpQpUDOHPHQW�SOXV�IDFLOH��&HUWDLQV� SUDJPDWLVWHV� VHURQW� SOXV� H[LJHDQWV��� SRXU� TX
LOV� UHJDUGHQW� XQH� GpILQLWLRQ� FRPPH�OpJLWLPH�� LO� QH� OHXU� VXIILUD� SDV� TX
HOOH� QH� FRQGXLVH� SDV� j� GHV� FRQWUDGLFWLRQV� GDQV� OHV� WHUPHV�� LO� OHXU�IDXGUD�HQFRUH�TX
HOOH�DLW�XQ�VHQV��j�OHXU�SRLQW�GH�YXH�SDUWLFXOLHU�TXH�M
DL�FKHUFKp�j�GpILQLU�SOXV�KDXW��4XRL� TX
LO� HQ� VRLW�� OD� ORJLTXH� UHVWHUD�W�HOOH� VWpULOH�� DSUqV� O
LQWURGXFWLRQ� GHV� GpILQLWLRQV� SDU�SRVWXODWV� "� 1RXV� QH� SRXYRQV� SOXV�� pWDQW� GRQQpH� XQH� SURSRVLWLRQ�� \� UHPSODFHU� XQ� WHUPH� SDU� VD�GpILQLWLRQ���WRXW�FH�TXH�QRXV�SRXYRQV�IDLUH��F
HVW�G
pOLPLQHU�FH�WHUPH�HQWUH�OD�SURSRVLWLRQ�HW�OH�SRVWXODW�TXL� OXL� VHUW� GH� GpILQLWLRQ�� 6L� FHWWH� RSpUDWLRQ�� IDLWH� G
DSUqV� FH� TX
RQ� SRXUUDLW� DSSHOHU� OHV� UqJOHV� GH�O
pOLPLQDWLRQ�ORJLTXH��QH�QRXV�FRQGXLW�SDV�j�XQH�LGHQWLWp��F
HVW�TXH�OD�SURSRVLWLRQ�HVW�LQGpPRQWUDEOH�SDU�OD� ORJLTXH�SXUH���VL�HOOH�FRQGXLW�j�XQH� LGHQWLWp��F
HVW�TXH�OD�SURSRVLWLRQ�Q
HVW�TX
XQH�WDXWRORJLH��1RXV�Q
DYRQV�ULHQ�j�FKDQJHU�j�QRV�FRQFOXVLRQV�GH�WRXW�j�O
KHXUH��0DLV�LO�\�D�XQH�WURLVLqPH�VRUWH�GH�GpILQLWLRQV��FH�TXL�HVW�O
RULJLQH�G
XQ�QRXYHDX�PDOHQWHQGX�HQWUH�OHV�3UDJPDWLVWHV�HW�OHV�&DQWRULHQV��&H�VRQW�HQFRUH�GHV�GpILQLWLRQV�SDU�SRVWXODW��PDLV�OH�SRVWXODW�HVW�LFL�XQH�UHODWLRQ�HQWUH�O
REMHW�j�GpILQLU�HW�WRXV�OHV�LQGLYLGXV�G
XQ�JHQUH�GRQW�O
REMHW�j�GpILQLU�HVW�VXSSRVp�IDLUH�
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OXL�PrPH� SDUWLH� �RX� ELHQ� GRQW� VRQW� VXSSRVpV� IDLUH� SDUWLH� GHV� rWUHV� TXL� QH� SHXYHQW� rWUH� HX[�PrPHV�GpILQLV�TXH�SDU�O
REMHW�j�GpILQLU���&
HVW�FH�TXL�DUULYH�VL�QRXV�SRVRQV�OHV�GHX[�SRVWXODWV�VXLYDQWV���;��REMHW�j�GpILQLU��D�WHOOH�UHODWLRQ�DYHF�OHV�LQGLYLGXV�GX�JHQUH�*��;�IDLW�SDUWLH�GX�JHQUH�*��RX�ELHQ�OHV�WURLV�SRVWXODWV�VXLYDQWV���;�D�WHOOH�UHODWLRQ�DYHF�WRXV�OHV�LQGLYLGXV�GX�JHQUH�*��<�D�WHOOH�UHODWLRQ�DYHF�;��<�IDLW�SDUWLH�GH�*��3RXU�OHV�3UDJPDWLVWHV�XQH�SDUHLOOH�GpILQLWLRQ�LPSOLTXH�XQ�FHUFOH�YLFLHX[��2Q�QH�SHXW�GpILQLU�;�VDQV� FRQQDvWUH� WRXV� OHV� LQGLYLGXV�GX�JHQUH�*�� HW� SDU� FRQVpTXHQW� VDQV�FRQQDvWUH�;�TXL�HVW�XQ�GH�FHV�LQGLYLGXV��/HV�&DQWRULHQV�Q
DGPHWWHQW�SDV�FHOD��� OH�JHQUH�*�QRXV�HVW�GRQQp��SDU�FRQVpTXHQW�QRXV�HQ�FRQQDLVVRQV� WRXV� OHV� LQGLYLGXV�� OD� GpILQLWLRQ� D�SRXU�EXW� VHXOHPHQW�GH�GLVFHUQHU�SDUPL� FHV� LQGLYLGXV�FHOXL� TXL� D� DYHF� WRXV� VHV� FDPDUDGHV� OD� UHODWLRQ� pQRQFpH�� 1RQ�� UpSRQGHQW� OHXUV� DGYHUVDLUHV�� OD�FRQQDLVVDQFH� GX� JHQUH� QH� YRXV� IDLW� SDV� FRQQDvWUH� WRXV� VHV� LQGLYLGXV�� HOOH� YRXV� GRQQH� VHXOHPHQW� OD�SRVVLELOLWp�GH� OHV� FRQVWUXLUH� WRXV�� HQ�SOXW{W�G
HQ� FRQVWUXLUH� DXWDQW�TXH�YRXV�YRXGUH]�� ,OV�Q
H[LVWHURQW�TX
DSUqV�TX
LOV�DXURQW�pWp�FRQVWUXLWV��F
HVW�j�GLUH�DSUqV�TX
LOV�DXURQW�pWp�GpILQLV���;�Q
H[LVWH�TXH�SDU�VD�GpILQLWLRQ�TXL�Q
D�GH�VHQV�TXH�VL�O
RQ�FRQQDvW�G
DYDQFH�WRXV�OHV�LQGLYLGXV�GH�*�HW�HQ�SDUWLFXOLHU�;��,O�QH�VHUYLUDLW�j�ULHQ�GH�GLUH��DMRXWHQW�LOV��TXH�FH�Q
HVW�SDV�XQ�FHUFOH�YLFLHX[�GH�GpILQLU�;�SDU�VD�UHODWLRQ�DYHF�;��TXH� FHWWH� UHODWLRQ�HVW� HQ� VRPPH�XQ�SRVWXODW� TXL�SHXW� VHUYLU� j�GpILQLU�;�FDU� LO� IDXGUDLW�pWDEOLU�DX�SUpDODEOH�TXH�FH�SRVWXODW�Q
LPSOLTXH�SDV�FRQWUDGLFWLRQ��PDLV�FH�Q
HVW�SDV�G
RUGLQDLUH�FH�TX
RQ�IDLW�GDQV�FH�JHQUH�GH�GpILQLWLRQV��2Q�GpPRQWUH�G
DERUG�TXH�TXHO�TXH�VRLW�OH�JHQUH�*��GRQW�WRXV�OHV�LQGLYLGXV�VRQW�VXSSRVpV� FRQQXV�� LO� H[LVWH� XQ� rWUH� ;� TXL� D� DYHF� FH� JHQUH� OD� UHODWLRQ� HQ� TXHVWLRQ��� F
HVW�j�GLUH� TXH�O
H[LVWHQFH� GH� FHW� rWUH� Q
HQWUDvQH� SDV� OD� FRQWUDGLFWLRQ��� LO� UHVWHUDLW� j� IDLUH� YRLU� TX
LO� Q
\� D� SDV�FRQWUDGLFWLRQ�HQWUH�O
H[LVWHQFH�GH�FHW�rWUH�HW�O
K\SRWKqVH�TXH�FHW�rWUH�IDLW�SDUWLH�GX�JHQUH��/H�GpEDW�SRXUUDLW�VH�SRXUVXLYUH�ORQJWHPSV���PDLV�OH�SRLQW�TXH�MH�YRXGUDLV�PHWWUH�HQ�pYLGHQFH��F
HVW�TXH�VL�FH�JHQUH�GH�GpILQLWLRQV�pWDLW�DGPLV��OD�ORJLTXH�QH�VHUDLW�SOXV�VWpULOH��HW�OD�SUHXYH��F
HVW�TX
RQ�D� EkWL� GH� OD� VRUWH� XQH� IRXOH� GH� UDLVRQQHPHQWV� GHVWLQpV� j� GpPRQWUHU� GHV� SURSRVLWLRQV� TXL� Q
pWDLHQW�QXOOHPHQW�GHV�WDXWRORJLHV�SXLVTX
LO�\�D�GHV�JHQV�TXL�VH�GHPDQGHQW�VL�HOOHV�QH�VRQW�SDV�IDXVVHV��(W�DORUV�RQ�DGPLUH� OH�SRXYRLU�TXH�SHXW�DYRLU�XQ�PRW��9RLOj�XQ�REMHW�GRQW�RQ�Q
DXUDLW� ULHQ�SX� WLUHU�� WDQW�TX
LO�Q
pWDLW�SDV�EDSWLVp���LO�D�VXIIL�GH�OXL�GRQQHU�XQ�QRP�SRXU�TX
LO�IvW�GHV�PHUYHLOOHV��&RPPHQW�FHOD�VH�IDLW�LO�"�&
HVW�SDUFH�TX
HQ�OXL�GRQQDQW�XQ�QRP��QRXV�DYRQV�DIILUPp�LPSOLFLWHPHQW�TXH��
REMHW�H[LVWDLW��F
HVW�j�GLUH�pWDLW�SXU�GH�WRXWH�FRQWUDGLFWLRQ��HW�TX¶LO�pWDLW�HQWLqUHPHQW�GpWHUPLQp��2U��FHOD�QRXV�Q
HQ�VDYRQV�ULHQ�j�FH�TXH�SUpWHQGHQW�OHV�3UDJPDWLVWHV��4XHO�HVW�GRQF�OH�PpFDQLVPH�TXL�UHQG�OD�GpPRQVWUDWLRQ�IpFRQGH�"�F
HVW�ELHQ�VLPSOH��RQ�QLH�OD�SURSRVLWLRQ�j�GpPRQWUHU�HW�RQ�PRQWUH�TX
RQ�VH�WURXYH�HQ�FRQWUDGLFWLRQ�DYHF�O
H[LVWHQFH�GH��
REMHW�;���HW�FHOD�Q
HVW�OpJLWLPH�TXH�VL�O
RQ�HVW�FHUWDLQ�GH�FHWWH�H[LVWHQFH��HW�G
DXWUH�SDUW��VL�O
RQ�VDLW�TXH�O
REMHW�HVW�HQWLqUHPHQW�GpWHUPLQp��(W�HQ�HIIHW�VL�;�VH�GpGXLW�GX�JHQUH�*�SDU�OD�GpILQLWLRQ��TXH�HQVXLWH�RQ�FRPSOqWH�OH�JHQUH�*�HQ�\�DGMRLJQDQW�O
REMHW�;�HW�OHV�DXWUHV�LQGLYLGXV�GX�PrPH�JHQUH�TXL�SHXYHQW�HQ�GpULYHU���TXH�VL�O
RQ�DSSHOOH�*
�OH�JHQUH�DLQVL�FRPSOpWp�HW�;
�FH�TXL�VH�GpGXLUDLW�GH�*
�SDU�OD�GpILQLWLRQ�GH�OD�PrPH�IDoRQ�TXH�;�V
HVW�GpGXLW�GH�*��LO�IDXW�TX
RQ�VRLW�V�U�TXH�;
�HVW�LGHQWLTXH�j�;��6
LO�Q
HQ� pWDLW� SDV� DLQVL� HW� TX¶HQ� QLDQW� OD� SURSRVLWLRQ� j� GpPRQWUHU�� RQ� I�W� FRQGXLW� j� GHX[� pQRQFpV�FRQWUDGLFWRLUHV�
( ) ( ) �;��; �� =ϕ=ϕ �

FRPPHQW�VDXUDLW�RQ�TXH�F¶HVW�ELHQ�OH�PrPH�;�TXL�ILJXUH�GDQV�O
XQH�HW�O
DXWUH�"�6L�;�ILJXUDLW�GDQV�O
XQH�HW�;¶�GDQV�O
DXWUH��OHV�GHX[�SURSRVLWLRQV�V
pFULUDLHQW�
( ) ( ) �;��; �� =′ϕ=ϕ �

HW�QH�VHUDLHQW�SOXV�FRQWUDGLFWRLUHV�HQ�JpQpUDO��3RXUTXRL� GRQF� OHV� 3UDJPDWLVWHV� IRQW�LOV� FHWWH� REMHFWLRQ�"� &
HVW� SDUFH� TXH� OH� JHQUH�*� QH� OHXU�DSSDUDvW�TXH�FRPPH�XQH�FROOHFWLRQ�VXVFHSWLEOH�GH�V
DFFURvWUH�LQGpILQLPHQW��j�PHVXUH�TX
RQ�FRQVWUXLUD�GH�QRXYHDX[� LQGLYLGXV�� SRVVpGDQW� OHV� FDUDFWqUHV� FRQYHQDEOHV��� F
HVW� DLQVL�TXH�*�QH�SHXW� MDPDLV�rWUH�SRVp�QH�YDULHWXU��FRPPH�OH�IRQW�OHV�&DQWRULHQV��HW�TX
RQ�Q
HVW�SDV�VXU�TXH��SDU�GH�QRXYHOOHV�DQQH[LRQV��LO�QH�GHYLHQGUD�SDV�*
��-H�PH�VXLV�HIIRUFp�G
H[SOLTXHU�DXVVL�FODLUHPHQW�HW�DXVVL� LPSDUWLDOHPHQW�TXH� MH� M¶DL�SX�HQ�TXRL�FRQVLVWHQW� OHV� GLYHUJHQFHV� HQWUH� OHV� GHX[� pFROHV� GH�PDWKpPDWLFLHQV��� HW� LO� PH� VHPEOH� TXH� QRXV� HQ�DSHUFHYRQV�GpMj�OD�YpULWDEOH�FDXVH���OHV�VDYDQWV�GHV�GHX[�pFROHV�RQW�GHV�WHQGDQFHV�PHQWDOHV�RSSRVpHV���
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FHX[�TXH�M
DL�DSSHOpV�OHV�3UDJPDWLVWHV�VRQW�GHV�LGpDOLVWHV��OHV�&DQWRULHQV�VRQW�GHV�UpDOLVWHV��,O�\�D�XQH�FKRVH� TXL� QRXV� FRQILUPHUD� GDQV� FHWWH�PDQLqUH� GH� YRLU��1RXV� YR\RQV� TXH� OHV�&DQWRULHQV� �TX
RQ�PH�SDVVH�FH�YRFDEOH�FRPPRGH�ELHQ�TXH�MH�YHXLOOH�SDUOHU�LFL�QRQ�GHV�PDWKpPDWLFLHQV�TXL�VXLYHQW�OD�YRLH�RXYHUWH�SDU�&DQWRU��QL�SHXW�rWUH�PrPH�GHV�SKLORVRSKHV�TXL�VH�UpFODPHQW�GH�OXL��PDLV�GH�FHX[�TXL�RQW�OHV� PrPHV� WHQGDQFHV� G
XQH� IDoRQ� LQGpSHQGDQWH��� TXH� OHV� &DQWRULHQV�� GLV�MH�� SDUOHQW� FRQVWDPPHQW�G
pSLVWpPRORJLH��F
HVW�j�GLUH�GH�OD�VFLHQFH�GHV�VFLHQFHV���(W�LO�HVW�ELHQ�HQWHQGX�TXH�FHWWH�pSLVWpPRORJLH�HVW�WRXW�j�IDLW�LQGpSHQGDQWH�GH�OD�SV\FKRORJLH���F
HVW�j�GLUH�TX
HOOH�GRLW�QRXV�DSSUHQGUH�FH�TXH�VHUDLHQW�OHV� VFLHQFHV� V
LO� Q
\� DYDLW� SDV� GH� VDYDQWV��� TXH� QRXV� GHYRQV� pWXGLHU� OHV� VFLHQFHV�� QRQ� VDQV� GRXWH� HQ�VXSSRVDQW�TX
LO�Q
\�D�SDV�GH�VDYDQWV��PDLV�GX�PRLQV�VDQV�VXSSRVHU�TX
LO�\�HQ�D��$LQVL�QRQ�VHXOHPHQW�OD�1DWXUH�HVW�XQH�UpDOLWp�LQGpSHQGDQWH�GX�SK\VLFLHQ�TXL�SRXUUDLW�rWUH�WHQWp�GH�O
pWXGLHU��PDLV�OD�SK\VLTXH�HOOH�PrPH� HVW� DXVVL� XQH� UpDOLWp� TXL� VXEVLVWHUDLW� V
LO� Q
\� DYDLW� SDV� GH� SK\VLFLHQV�� &
HVW� ELHQ� Oj� GX�UpDOLVPH��(W�SRXUTXRL�OHV�3UDJPDWLVWHV�UHIXVHQW�LOV�G
DGPHWWUH�GHV�REMHWV�TXL�QH�SRXUUDLHQW�rWUH�GpILQLV�SDU�XQ�QRPEUH�ILQL�GH�PRWV�"�&
HVW�SDUFH�TX
LOV�FRQVLGqUHQW�TX
XQ�REMHW�Q
H[LVWH�TXH�TXDQG�LO�HVW�SHQVp��HW�TX
RQ� QH� VDXUDLW� FRQFHYRLU� XQ� REMHW� SHQVp� LQGpSHQGDPPHQW� G
XQ� VXMHW� SHQVDQW�� &
HVW� ELHQ� Oj� GH�O
LGpDOLVPH��(W�FRPPH�XQ�VXMHW�SHQVDQW�F
HVW�XQ�KRPPH��RX�TXHOTXH�FKRVH�TXL�UHVVHPEOH�j�O
KRPPH��TXH�F
HVW�SDU�FRQVpTXHQW�XQ�rWUH�ILQL��O
LQILQL�QH�SHXW�DYRLU�G
DXWUH�VHQV�TXH�OD�SRVVLELOLWp�GH�FUpHU�DXWDQW�G
REMHWV�ILQLV�TX
RQ�OH�YHXW��(W�DORUV�RQ�SHXW�IDLUH�XQH�UHPDUTXH�DVVH]�FXULHXVH��/HV�UpDOLVWHV�VH�SODFHQW�G
RUGLQDLUH�DX�SRLQW�GH� YXH� SK\VLTXH��� FH� VRQW� OHV� REMHWV�PDWpULHOV�� RX� OHV� kPHV� LQGLYLGXHOOHV�� RX� FH� TX
LOV� DSSHOOHQW� OHV�VXEVWDQFHV��GRQW�LOV�DIILUPHQW�O
H[LVWHQFH�LQGpSHQGDQWH��/H�PRQGH�SRXU�HX[�H[LVWDLW�DYDQW�OD�FUpDWLRQ�GH�O
KRPPH��DYDQW�PrPH�FHOOH�GHV�rWUHV�YLYDQWV��� LO�H[LVWHUDLW�HQFRUH�PrPH�V
LO�Q
\�DYDLW�SDV�GH�'LHX�QL�DXFXQ�VXMHW�SHQVDQW��&HOD��F
HVW�OH�SRLQW�GH�YXH�GX�VHQV�FRPPXQ��HW�FH�Q
HVW�TXH�SDU�OD�UpIOH[LRQ�TX
RQ�SHXW�rWUH�DPHQp�j�O
DEDQGRQQHU��/HV�SDUWLVDQV�GX�UpDOLVPH�SK\VLTXH�VRQW�HQ�JpQpUDO�ILQLWLVWHV���GDQV�OD�TXHVWLRQ�GHV�DQWLQRPLHV�NDQWLHQQHV�� LOV� WLHQQHQW�SRXU�OHV�WKqVHV���LOV�FURLHQW�TXH�OH�PRQGH�HVW�OLPLWp��7HOOH�HVW�SDU�H[HPSOH�OD�PDQLqUH�GH�YRLU�GH�0��(YHOOLQ��$X�FRQWUDLUH�OHV�LGpDOLVWHV�Q
RQW�SDV�OHV�PrPHV�UpSXJQDQFHV�HW�VRQW�WRXW�SUrWV�j�VRXVFULUH�DX[�DQWLWKqVHV��0DLV� OHV�&DQWRULHQV� VRQW� UpDOLVWHV��PrPH� HQ� FH� TXL� FRQFHUQH� OHV� HQWLWpV�PDWKpPDWLTXHV��� FHV�HQWLWpV�OHXU�SDUDLVVHQW�DYRLU�XQH�H[LVWHQFH�LQGpSHQGDQWH���OH�JpRPqWUH�QH�OHV�FUpH�SDV��LO�OHV�GpFRXYUH��&HV�REMHWV�H[LVWHQW�DORUV�SRXU�DLQVL�GLUH�VDQV�H[LVWHU��SXLVTX
LOV�VH�UpGXLVHQW�j�GH�SXUHV�HVVHQFHV���PDLV�FRPPH�� SDU� QDWXUH�� FHV� REMHWV� VRQW� HQ� QRPEUH� LQILQL�� OHV� SDUWLVDQV� GX� UpDOLVPH�PDWKpPDWLTXH� VRQW�EHDXFRXS� SOXV� LQILQLWLVWHV� TXH� OHV� LGpDOLVWHV��� OHXU� LQILQL� Q
HVW� SOXV� XQ� GHYHQLU�� SXLVTX
LO� SUpH[LVWH� j�O
HVSULW�TXL�OH�GpFRXYUH���TX
LOV�O
DYRXHQW�RX�TX
LOV�OH�QLHQW��LO�IDXW�GRQF�TX
LOV�FURLHQW�j�O
LQILQL�DFWXHO��2Q�UHFRQQDvW�Oj�OD�WKpRULH�GHV�LGpHV�GH�3ODWRQ���HW�FHOD�SHXW�SDUDvWUH�pWUDQJH�GH�YRLU�3ODWRQ�FODVVp�SDUPL�OHV�UpDOLVWHV���ULHQ�Q
HVW�SRXUWDQW�SOXV�RSSRVp�j�O
LGpDOLVPH�FRQWHPSRUDLQ�TXH�OH�SODWRQLVPH��ELHQ�TXH�FHWWH�GRFWULQH�VRLW�pJDOHPHQW�WUqV�pORLJQpH�GX�UpDOLVPH�SK\VLTXH��-H�Q
DL�MDPDLV�FRQQX�GH�PDWKpPDWLFLHQ�SOXV�UpDOLVWH��DX�VHQV�SODWRQLFLHQ��TX
+HUPLWH��HW�SRXUWDQW�MH�GRLV�DYRXHU�TXH�MH�Q
HQ�DL�SDV�UHQFRQWUp�GH�SOXV�UpIUDFWDLUH�DX�&DQWRULVPH��,O�\�D�Oj�XQH�DSSDUHQWH�FRQWUDGLFWLRQ��G
DXWDQW�SOXV�TX
LO�UpSpWDLW�YRORQWLHUV���-H�VXLV�DQWL�FDQWRULHQ�SDUFH�TXH�MH�VXLV�UpDOLVWH��,O�UHSURFKDLW�j�&DQWRU�GH�FUpHU�GHV�REMHWV��DX�OLHX�GH�VH�FRQWHQWHU�GH�OHV�GpFRXYULU��6DQV�GRXWH�j�FDXVH�GH�VHV�FRQYLFWLRQV�UHOLJLHXVHV�FRQVLGpUDLW�LO�FRPPH�XQH�VRUWH�G
LPSLpWp�GH�YRXORLU�SpQpWUHU�GH�SODLQ�SLHG�GDQV�XQ�GRPDLQH�TXH�'LHX�VHXO�SHXW�HPEUDVVHU�HW�GH�QH�SDV�DWWHQGUH�TX
LO�QRXV�HQ�UpYqOH�XQ�j�XQ�OHV�P\VWqUHV�� ,O� FRPSDUDLW� OHV� VFLHQFHV�PDWKpPDWLTXHV�DX[�VFLHQFHV�QDWXUHOOHV��8Q�QDWXUDOLVWH�TXL�DXUDLW�FKHUFKp�j�GHYLQHU� OH�VHFUHW�GH�'LHX��DX� OLHX�GH�FRQVXOWHU�O
H[SpULHQFH��OXL�DXUDLW�SDUX�QRQ�VHXOHPHQW�SUpVRPSWXHX[�PDLV�LUUHVSHFWXHX[�SRXU�OD�PDMHVWp�GLYLQH���OHV�&DQWRULHQV�OXL�SDUDLVVDLHQW�YRXORLU�DJLU�GH�PrPH�HQ�PDWKpPDWLTXHV��(W�F
HVW�SRXUTXRL��UpDOLVWH�HQ�WKpRULH��LO�pWDLW�LGpDOLVWH�HQ�SUDWLTXH��,O�\�D�XQH�UpDOLWp�j�FRQQDvWUH�HW�HOOH�HVW�H[WpULHXUH�j�QRXV�HW�LQGpSHQGDQWH�GH�QRXV���PDLV�WRXW�FH�TXH�QRXV�HQ�SRXYRQV�FRQQDvWUH�GpSHQG�GH�QRXV��HW�Q
HVW�SOXV�TX
XQ�GHYHQLU��XQH�VRUWH�GH�VWUDWLILFDWLRQ�GH�FRQTXrWHV�VXFFHVVLYHV��/H�UHVWH�HVW�UpHO�PDLV�pWHUQHOOHPHQW�LQFRQQDLVVDEOH��/H�FDV�G
+HUPLWH�HVW�G
DLOOHXUV�LVROp�HW�MH�QH�P
\�pWHQGV�SDV�GDYDQWDJH��'H�WRXW�WHPSV��LO�\�D�HX�HQ�SKLORVRSKLH�GHV�WHQGDQFHV�RSSRVpHV�HW�LO�QH�VHPEOH�SDV�TXH�FHV�WHQGDQFHV�VRLHQW�VXU�OH�SRLQW�GH�VH�FRQFLOLHU��&
HVW�VDQV�GRXWH�SDUFH�TX
LO�\�D�GHV�kPHV�GLIIpUHQWHV�HW�TX
j�FHV�kPHV�QRXV�QH�SRXYRQV�ULHQ�FKDQJHU��,O�Q
\�D�GRQF�DXFXQ�HVSRLU�GH�YRLU�O
DFFRUG�V
pWDEOLU�HQWUH�OHV�3UDJPDWLVWHV�HW�OHV�&DQWRULHQV��/HV�KRPPHV�QH�V
HQWHQGHQW�SDV�SDUFH�TX
LOV�QH�SDUOHQW�SDV�OD�PrPH�ODQJXH�HW�TX
LO�\�D�GHV�ODQJXHV�TXL�QH�V
DSSUHQQHQW�SDV��
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(W�SRXUWDQW�HQ�PDWKpPDWLTXHV�LOV�RQW�FRXWXPH�GH�V
HQWHQGUH���PDLV�F
HVW�MXVWHPHQW�JUkFH�j�FH�TXH�M¶DL�DSSHOp�OHV�YpULILFDWLRQV���HOOHV�MXJHQW�HQ�GHUQLHU�UHVVRUW�HW�GHYDQW�HOOHV�WRXW�OH�PRQGH�V
LQFOLQH��0DLV�Oj� R�� FHV� YpULILFDWLRQV� IRQW� GpIDXW�� OHV� PDWKpPDWLFLHQV� QH� VRQW� SDV� SOXV� DYDQFpV� TXH� GH� VLPSOHV�SKLORVRSKHV��4XDQG�LO�V
DJLW�GH�VDYRLU�VL�XQ�WKpRUqPH�SHXW�DYRLU�XQ�VHQV�VDQV�rWUH�YpULILDEOH��TXL�SRXUUD�MXJHU�SXLVTXH�SDU�GpILQLWLRQ�RQ�V
LQWHUGLW�GH�YpULILHU�"�2Q�Q
DXUDLW�SOXV�GH�UHVVRXUFH�TXH�G
DFFXOHU�VRQ�DGYHUVDLUH�j�XQH�FRQWUDGLFWLRQ��0DLV�O
H[SpULHQFH�D�pWp�IDLWH�HW�HOOH�Q
D�SDV�UpXVVL��2Q� D� VLJQDOp� EHDXFRXS� G
DQWLQRPLHV�� HW� OH� GpVDFFRUG� D� VXEVLVWp�� SHUVRQQH� Q
D� pWp� FRQYDLQFX���G
XQH�FRQWUDGLFWLRQ��RQ�SHXW�WRXMRXUV�VH�WLUHU�SDU�XQ�FRXS�GH�SRXFH���MH�YHX[�GLUH�SDU�XQ�GLVWLQJXR��
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&+$3,75(�9,���/
+<327+(6(�'(6�48$17$�
� 2Q� SHXW� VH� GHPDQGHU� VL� OD� 0pFDQLTXH� Q
HVW� SDV� j� OD� YHLOOH� G
XQ� QRXYHDX� ERXOHYHUVHPHQW���UpFHPPHQW� V
HVW� UpXQL� j�%UX[HOOHV� XQ�&RQJUqV� R�� pWDLHQW� DVVHPEOpV� XQH�YLQJWDLQH�GH�SK\VLFLHQV�GH�GLYHUVHV�QDWLRQDOLWpV��HW��j�FKDTXH�LQVWDQW��RQ�DXUDLW�SX�OHV�HQWHQGUH�SDUOHU�GH�OD�0pFDQLTXH�QRXYHOOH�TX
LOV�RSSRVDLHQW� j� OD�0pFDQLTXH�DQFLHQQH��� RU�� TX
pWDLW�FH�TXH� FHWWH�0pFDQLTXH�DQFLHQQH�"�(WDLW�FH�FHOOH� GH� 1HZWRQ�� FHOOH� TXL� UpJQDLW� HQFRUH� VDQV� FRQWHVWH� j� OD� ILQ� GX� ;,;H� VLqFOH� "� 1RQ�� F
pWDLW� OD�0pFDQLTXH�GH�/RUHQW]��FHOOH�GX�SULQFLSH�GH�UHODWLYLWp��FHOOH�TXL��LO�\�D�FLQT�DQV�j�SHLQH��SDUDLVVDLW�OH�FRPEOH�GH�OD�KDUGLHVVH��&HOD�YHXW�LO�GLUH�TXH�FHWWH�0pFDQLTXH�GH�/RUHQW]�Q
D�HX�TX
XQH�IRUWXQH�pSKpPqUH��TX
HOOH�Q
D�pWp�TX
XQ� FDSULFH� GH� OD� PRGH� HW� TX
RQ� HVW� VXU� OH� SRLQW� GH� UHYHQLU� DX[� DQFLHQV� GLHX[� TX
RQ� DYDLW�LPSUXGHPPHQW�GpODLVVpV�"�3DV�OH�PRLQV�GX�PRQGH��OHV�FRQTXrWHV�G
KLHU�QH�VRQW�SDV�FRPSURPLVHV���HQ�WRXV�OHV�SRLQWV�R��HOOH�V
pFDUWH�GH�FHOOH�GH�1HZWRQ��OD�0pFDQLTXH�GH�/RUHQW]�VXEVLVWH��2Q�FRQWLQXH�j�FURLUH�TX
DXFXQ�FRUSV�PRELOH�QH�SRXUUD� MDPDLV�GpSDVVHU� OD�YLWHVVH�GH� OD� OXPLqUH�� TXH� OD�PDVVH�G
XQ�FRUSV�Q
HVW�SDV�XQH�FRQVWDQWH��PDLV�TX
HOOH�GpSHQG�GH�VD�YLWHVVH�HW�GH�O
DQJOH�TXH�IDLW�FHWWH�YLWHVVH�DYHF�OD�IRUFH�TXL�DJLW�VXU�OXL��TX
DXFXQH�H[SpULHQFH�QH�SRXUUD�MDPDLV�GpFLGHU�VL�XQ�FRUSV�HVW�HQ�UHSRV�RX�HQ�PRXYHPHQW�DEVROX��VRLW�SDU�UDSSRUW�j�O
HVSDFH�DEVROX��VRLW�PrPH�SDU�UDSSRUW�j�O
pWKHU��6HXOHPHQW�j�FHV�KDUGLHVVHV��RQ�YHXW�HQ�DMRXWHU�G
DXWUHV��HW�EHDXFRXS�SOXV�GpFRQFHUWDQWHV��2Q�QH�VH�GHPDQGH�SOXV� VHXOHPHQW� VL� OHV�pTXDWLRQV�GLIIpUHQWLHOOHV�GH� OD�'\QDPLTXH�GRLYHQW�rWUH�PRGLILpHV��PDLV�VL�OHV�ORLV�GX�PRXYHPHQW�SRXUURQW�HQFRUH�rWUH�H[SULPpHV�SDU�GHV�pTXDWLRQV�GLIIpUHQWLHOOHV��(W�FH�VHUDLW�Oj�OD�UpYROXWLRQ�OD�SOXV�SURIRQGH�TXH�OD�3KLORVRSKLH�1DWXUHOOH�DLW�VXELH�GHSXLV�1HZWRQ��/H�FODLU�JpQLH�GH�1HZWRQ�DYDLW� ELHQ�YX� �RX�FUX�YRLU��QRXV�FRPPHQoRQV�j�QRXV� OH�GHPDQGHU��TXH� O
pWDW�G
XQ�V\VWqPH� PRELOH�� RX� SOXV� JpQpUDOHPHQW� FHOXL� GH� O
XQLYHUV�� QH� SRXYDLW� GpSHQGUH� TXH� GH� VRQ� pWDW�LPPpGLDWHPHQW� DQWpULHXU�� TXH� WRXWHV� OHV� YDULDWLRQV� GDQV� OD� QDWXUH� GRLYHQW� VH� IDLUH� G
XQH� PDQLqUH�FRQWLQXH��&HUWHV�� FH� Q
pWDLW� SDV� OXL� TXL� DYDLW� LQYHQWp� FHWWH� LGpH��� HOOH� VH� WURXYDLW� GDQV� OD� SHQVpH� GHV�DQFLHQV� HW� GHV� VFRODVWLTXHV�� TXL� SURFODPDLHQW� O
DGDJH��� 1DWXUD� QRQ� IDFLW� VDOWXV��� PDLV� HOOH� \� pWDLW�pWRXIIpH� SDU� XQH� IRXOH� GH� PDXYDLVHV� KHUEHV� TXL� O
HPSrFKDLHQW� GH� VH� GpYHORSSHU� HW� TXH� OHV� JUDQGV�SKLORVRSKHV�GX�;9,,H�VLqFOH�RQW�ILQL�SDU�pODJXHU��(K�ELHQ��F
HVW�FHWWH�LGpH�IRQGDPHQWDOH�TXL�HVW�DXMRXUG
KXL�HQ�TXHVWLRQ���RQ�VH�GHPDQGH�V
LO�QH�IDXW�SDV�LQWURGXLUH�GDQV�OHV�ORLV�QDWXUHOOHV�GHV�GLVFRQWLQXLWpV��QRQ�SDV�DSSDUHQWHV��PDLV�HVVHQWLHOOHV��HW�QRXV�GHYRQV�H[SOLTXHU�G
DERUG�FRPPHQW�RQ�D�SX�rWUH�FRQGXLW�j�XQH�IDoRQ�GH�YRLU�DXVVL�H[WUDRUGLQDLUH��� �������7+(502'<1$0,48(�(7�352%$%,/,7(��5HSRUWRQV�QRXV�j�OD�WKpRULH�FLQpWLTXH�GHV�JD]���OHV�JD]�VRQW�IRUPpV�GH�PROpFXOHV�TXL�FLUFXOHQW�GDQV�WRXV�OHV�VHQV�DYHF�GH�JUDQGHV�YLWHVVHV���OHXUV�WUDMHFWRLUHV�VHUDLHQW�UHFWLOLJQHV�VL�GH�WHPSV�HQ�WHPSV�HOOHV�QH�VH�FKRTXDLHQW�HQWUH�HOOHV��RX�VL�HOOHV�QH�KHXUWDLHQW�OHV�SDURLV�GX�YDVH��/HV�KDVDUGV�GH�FHV�FKRFV�ILQLVVHQW� SDU� pWDEOLU� XQH� FHUWDLQH� GLVWULEXWLRQ� PR\HQQH� GHV� YLWHVVHV�� VRLW� TXH� O
RQ� FRQVLGqUH� OHXU�GLUHFWLRQ�� VRLW� TXH� O
RQ� HQYLVDJH� OHXU�JUDQGHXU��� FHWWH�GLVWULEXWLRQ�PR\HQQH� WHQG�j� VH� UpWDEOLU� G
HOOH�PrPH� GqV� TX
HOOH� HVW� WURXEOpH��� GH� VRUWH� TXH��PDOJUp� OD� FRPSOLFDWLRQ� LQH[WULFDEOH� GHV�PRXYHPHQWV��O
REVHUYDWHXU�TXL�QH�SHXW�YRLU�TXH�GHV�PR\HQQHV�Q
DSHUoRLW�TXH�GHV�ORLV�WUqV�VLPSOHV�TXL�VRQW�O
HIIHW�GX�MHX�GHV�SUREDELOLWpV�HW�GHV�JUDQGV�QRPEUHV�� LO�REVHUYH�O
pTXLOLEUH�VWDWLVWLTXH��&
HVW�DLQVL�SDU�H[HPSOH�TXH�OHV�YLWHVVHV�VHURQW�pJDOHPHQW�UpSDUWLH�GDQV�WRXWHV�OHV�GLUHFWLRQV��FDU�VL�HOOHV�FHVVDLHQW�XQ�LQVWDQW�GH�O
rWUH��VL�HOOHV�WHQGDLHQW�j�SUHQGUH�XQH�GLUHFWLRQ�FRPPXQH��OHV�FKRFV�DX�ERXW�GH�WUqV�SHX�GH�WHPSV�OD�OHXU�DXUDLHQW�IDLW�SHUGUH��/H�FDOFXO�FRQGXLW�j�XQH�DXWUH�FRQVpTXHQFH��� OD�IRUFH�YLYH�TXH�YD�SUHQGUH�HQ�PR\HQQH�FKDTXH�PROpFXOH�HVW�SURSRUWLRQQHOOH�DX�QRPEUH�GH�VHV�GHJUpV�GH�OLEHUWp���MH�P
H[SOLTXH���XQ�FRUSV�SHXW�SUHQGUH�XQ� FHUWDLQ� QRPEUH� GH� PRXYHPHQWV� WUqV� SHWLWV�� GLIIpUHQWV��� SDU� H[HPSOH�� XQ� SRLQW� PDWpULHO� SHXW� VH�PRXYRLU� VXLYDQW� OHV� WURLV� D[HV�� LO� D� WURLV� GHJUpV� GH� OLEHUWp��� XQH� VSKqUH� SHXW� VXELU� XQH� WUDQVODWLRQ�SDUDOOqOH�j�FKDFXQ�GHV�WURLV�D[HV��RX�HQFRUH�XQH�URWDWLRQ�DXWRXU�GH�FHV�WURLV�D[HV��HOOH�D�VL[�GHJUpV�GH�OLEHUWp��2U��XQH�PROpFXOH�Q
HVW�SDV�XQ�VLPSOH�SRLQW�PDWpULHO��HOOH�HVW�VXVFHSWLEOH�GH�GpIRUPDWLRQ��HOOH�DXUD� GRQF� SOXVLHXUV� GHJUpV� GH� OLEHUWp��� SDU� H[HPSOH� XQH�PROpFXOH� G
DUJRQ� HQ� DXUD� ��� XQH�PROpFXOH�G
R[\JqQH�HQ�DXUD����$ORUV��G
DSUqV�OD�ORL�TXH�QRXV�pQRQoRQV�HW�TXH�O
RQ�DSSHOOH�OD�ORL�G
pTXLSDUWLWLRQ��VL�GDQV� O
pTXLOLEUH�VWDWLVWLTXH�XQH�PROpFXOH�G
DUJRQ�SRVVqGH�j�XQH�FHUWDLQH�WHPSpUDWXUH�OD�IRUFH�YLYH����
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XQH�PROpFXOH�G
R[\JqQH�GHYUD�SRVVpGHU� OD�IRUFH�YLYH�����HQ�G
DXWUHV�WHUPHV��OHV�FKDOHXUV�VSpFLILTXHV�PROpFXODLUHV�j�YROXPH�FRQVWDQW�GH�O
DUJRQ�HW�GH�O
R[\JqQH�GHYURQW�rWUH�HQWUH�HOOHV�FRPPH���HVW�j����(W�FHWWH�ORL��FRQYHQDEOHPHQW�LQWHUSUpWpH��Q
HVW��SDV�VHXOHPHQW�YUDLH�GHV�JD]���HOOH�UpVXOWH�HQ�HIIHW�GH�OD�IRUPH�PrPH�TXH�O
RQ�D�WRXMRXUV�DWWULEXpH�DX[�pTXDWLRQV�GH�OD�'\QDPLTXH�HW�TXL�HVW�OD�IRUPH�GH�+DPLOWRQ��6L�OHV�ORLV�JpQpUDOHV�GH�OD�'\QDPLTXH�VRQW�DSSOLFDEOHV�DX[�OLTXLGHV�HW�DX[�VROLGHV��FHV�FRUSV�GRLYHQW�REpLU�j�OD�ORL�G
pTXLSDUWLWLRQ��PXWDWLV�PXWDQGLV��/H�SULQFLSH�GH�&DUQRW��RX�VHFRQG�SULQFLSH�GH�OD�7KHUPRG\QDPLTXH��QRXV�DSSUHQG�TXH�OH�PRQGH�WHQG�YHUV�XQ�pWDW�ILQDO�GRQW�LO�QH�SRXUUD�SOXV�V
pFDUWHU���LO�QRXV�DSSUHQG�GRQF�TXH�O
pTXLOLEUH�VWDWLVWLTXH�HVW�SRVVLEOH���V
LO�QH�O
pWDLW�SDV��RQ�SRXUUDLW�WRXMRXUV�WURXYHU�TXHOTXH�DUWLILFH�SHUPHWWDQW�GH�UpDOLVHU�FH�TX¶RQ�D�DSSHOp� OH�PRXYHPHQW�SHUSpWXHO�GH�VHFRQGH�HVSqFH��SHUPHWWDQW�SDU�H[HPSOH�GH�FKDXIIHU�XQH�PDFKLQH�j�YDSHXU�DYHF�GH�OD�JODFH��HQ�SURILWDQW�GH�FH�TXH�FHWWH�JODFH��TXHOTXH�IURLGH�TX
HOOH�VRLW��Q
HVW�SRXUWDQW�SDV�DX�]pUR�DEVROX�HW�FRQWLHQW��SDU�FRQVpTXHQW��XQH�FHUWDLQH�TXDQWLWp�GH�FKDOHXU��6L�OHV�ORLV�GH�O
pTXLOLEUH�VWDWLVWLTXH�Q
pWDLHQW�SDV�OHV�PrPHV�TXDQG�RQ�PHW�HQ�SUpVHQFH�OHV�FRUSV�$�HW�%���RX�ELHQ�OHV�FRUSV�%�HW�&��RX�ELHQ�HQILQ�OHV�FRUSV�&�HW�$��LO�VHUDLW�DLVp��HQ�UDSSURFKDQW�WDQW{W�GHX[�GH�FHV�FRUSV��WDQW{W�GHX[�DXWUHV��GH�FKDQJHU�VDQV�FHVVH�OHV�FRQGLWLRQV�GH�FHW�pTXLOLEUH���FHV�FRUSV�QH�FRQQDvWUDLHQW�DLQVL�MDPDLV�OH�UHSRV�GpILQLWLI��HW�LO�Q¶\�DXUDLW�SDV�G
pTXLOLEUH�VWDWLVWLTXH�YpULWDEOH���OH�SULQFLSH�GH�&DUQRW�VHUDLW�IDX[��3DU� TXHOOH� VLQJXOLqUH� FRwQFLGHQFH� OHV� FRQGLWLRQV� GH�� FHW� pTXLOLEUH� VRQW�HOOHV�GRQF� WRXMRXUV� OHV�PrPHV�� TXHOV� TXH� VRLHQW� OHV� FRUSV�PLV� HQ� SUpVHQFH� "� OHV� FRQVLGpUDWLRQV� TXL� SUpFpGHQW� QRXV� OH� IRQW�FRPSUHQGUH�� F
HVW� SDUFH� TXH� OHV� ORLV� JpQpUDOHV� GH� OD� '\QDPLTXH�� H[SULPpHV� SDU� OHV� pTXDWLRQV�GLIIpUHQWLHOOHV�GH�+DPLOWRQ��V
DSSOLTXHQW�j�WRXV�OHV�FRUSV��&HV�FRQFHSWLRQV�DYDLHQW� MXVTX
LFL� WRXMRXUV�pWp�FRQILUPpHV�SDU� O
H[SpULHQFH��HW� OHV�YpULILFDWLRQV�VRQW�DXMRXUG
KXL�DVVH]�QRPEUHXVHV�SRXU�TX
HQ�QH�SXLVVH�OHV�DWWULEXHU�DX�KDVDUG��,O�IDXGUD�GRQF��VL�GH�QRXYHOOHV� H[SpULHQFHV�PHWWHQW� GHV� H[FHSWLRQV� HQ� pYLGHQFH�� QRQ� SDV� DEDQGRQQHU� OD� WKpRULH��PDLV� OD�PRGLILHU��O
pODUJLU�GH�IDoRQ�j�OXL�SHUPHWWUH�G
HPEUDVVHU�OHV�IDLWV�QRXYHDX[��&H� Q
HVW� SDV� TXH� FHUWDLQHV� REMHFWLRQV� QH� VH� VRLHQW�� GqV� OH� SUHPLHU� MRXU�� SUpVHQWpHV� j� WRXV� OHV�HVSULWV�� /HV� PROpFXOHV�� OHV� DWRPHV� HX[�PrPHV�� QH� VRQW� SDV� GHV� SRLQWV� PDWpULHOV��� V
LOV� RQW� GHV�GLPHQVLRQV��HVW�LO�SHUPLV�GH�OHV�DVVLPLOHU�j�GHV�FRUSV�DEVROXPHQW�ULJLGHV���RX�ELHQ�TXHOTXH�VLPSOH�TXH�VRLW�OD�PROpFXOH�G
DUJRQ��FH�QH�SRXUUD�rWUH�XQ�SRLQW�PDWKpPDWLTXH��FH�VHUD�XQH�VSKqUH���SRXUTXRL�FHWWH�VSKqUH�QH�SRXUUD�W�HOOH�SDV�WRXUQHU��HW�j�HOOH�WRXUQH��FHOD�IHUD���GHJUpV�GH�OLEHUWp�DX�OLHX�GH�����$�PRLQV�TXH�O
RQ�QH�VXSSRVH�TXH�OHV�FKRFV��FDSDEOHV�GH�PRGLILHU�OD�WUDQVODWLRQ�GH�OD�PROpFXOH��VRQW�DEVROXPHQW�VDQV�LQIOXHQFH�VXU�VD�URWDWLRQ���TX
LOV�QH�SHXYHQW�IDLUH�VXELU�j�FHWWH�PROpFXOH�OD�PRLQGUH��GpIRUPDWLRQ��HWF��'
DLOOHXUV��FKDTXH�UDLH�GX�VSHFWUH�FRUUHVSRQG�j�XQ�GHJUp�GH�OLEHUWp��,QXWLOH�GH�GLUH�TXH�OH�VSHFWUH�GH�O
R[\JqQH�FRPSUHQG�SOXV�GH���UDLHV��3RXUTXRL�FHUWDLQV�GHJUpV�GH�OLEHUWp�QH�VHPEOHQW�LOV�MRXHU�DXFXQ�U{OH��� SRXUTXRL� VRQW�LOV� SRXU� DLQVL� GLUH� DQN\ORVpV� WDQW� TXH� Q¶LQWHUYLHQQHQW� SDV� GH� P\VWpULHXVHV�FLUFRQVWDQFHV�"�� �������/$�/2,�'8�5$<211(0(17��/HV� SK\VLFLHQV� QH� VH� SUpRFFXSqUHQW� SDV� G
DERUG� GH� FHV� GLIILFXOWpV��PDLV� GHX[� IDLWV� QRXYHDX[�YLQUHQW�FKDQJHU�OD�IDFH�GHV�FKRVHV���OH�SUHPLHU��F
HVW�FH�TX
RQ�DSSHOOH�OD�ORL�GX�UD\RQQHPHQW�QRLU��8Q�FRUSV�SDUIDLWHPHQW�QRLU�HVW�FHOXL�GRQW�OH�FRHIILFLHQW�G
DEVRUSWLRQ�HVW�pJDO�j�����XQ�SDUHLO�FRUSV�SRUWp�j�O
LQFDQGHVFHQFH�pPHW�GH�OD�OXPLqUH�GH�WRXWHV�OHV�ORQJXHXUV�G
RQGH��HW�O
LQWHQVLWp�GH�FHWWH�OXPLqUH�YDULH�VXLYDQW�XQH�FHUWDLQH�ORL�HQ�IRQFWLRQ�GH�OD�WHPSpUDWXUH�HW�GH�OD�ORQJXHXU�G
RQGH��/
REVHUYDWLRQ�GLUHFWH�Q
HVW�SDV�SRVVLEOH��SDUFH�TX
LO�Q
\�D�SDV�GH�FRUSV�SDUIDLWHPHQW�QRLUV��PDLV�LO�\�D�XQ�PR\HQ�GH�WRXUQHU�OD�GLIILFXOWp���RQ�SHXW�HQIHUPHU�OH�FRUSV�LQFDQGHVFHQW�GDQV�XQH�HQFHLQWH�HQWLqUHPHQW�IHUPpH���OD�OXPLqUH�TX
LO� pPHW� QH� SHXW� V
pFKDSSHU� HW� VXELW� XQH� VpULH� GH� UpIOH[LRQV� MXVTX
j� FH� TX
HOOH� VRLW� HQWLqUHPHQW�DEVRUEpH��� TXDQG� O
pWDW� G
pTXLOLEUH� HVW� DWWHLQW�� OD� WHPSpUDWXUH� GH� O
HQFHLQWH� HVW� GHYHQXH� XQLIRUPH� HW�O
HQFHLQWH�HVW�UHPSOLH�G
XQ�UD\RQQHPHQW�TXL�VXLW�OD�ORL�GX�UD\RQQHPHQW�QRLU��,O� HVW� FODLU� TXH� F
HVW� XQ� FDV� G
pTXLOLEUH� VWDWLVWLTXH�� OHV� pFKDQJHV� G
pQHUJLH� V
pWDQW� SRXUVXLYLV�MXVTX
j� FH� TXH� FKDTXH� SDUWLH� GX� V\VWqPH� JDJQH� HQ� PR\HQQH�� GDQV� XQ� FRXUW� HVSDFH� GH� WHPSV��
�����������������������������������������������������������
�� ,O� QH� VHUYLUDLW� j� ULHQ� GH� GLUH� TXH� WH� UDSSRUW� GHV� FKDOHXUV� VSpFLILTXHV� QH� VHUDLW� SDV� FKDQJp� VL� O¶RQ�DWWULEXDLW�VL[�GHJUpV�GH�OLEHUWp�j�O¶DUJRQ�HW�GL[�j�O¶R[\JqQH��&¶HVW�ELHQ�WURLV�GHJUpV�GH�OLEHUWp�HW�QRQ�SDV�VL[�TX¶H[LJH�OD�WKpRULH�FLQpWLTXH�GHV�JD]�IRQGpH�VXU�OH�WKpRUqPH�GX�YLULHO��
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H[DFWHPHQW� FH� TX
HOOH� SHUG�� 0DLV� F
HVW� LFL� TXH� OD� GLIILFXOWp� FRPPHQFH�� /HV� PROpFXOHV� PDWpULHOOHV�FRQWHQXHV�GDQV�O
HQFHLQWH�VRQW�HQ�QRPEUH�ILQL��TXRLTXH�WUqV�JUDQG��HW�HOOHV�Q
RQW�TX
XQ�QRPEUH�ILQL�GH�GHJUpV�GH�OLEHUWp���DX�FRQWUDLUH�� O
pWKHU�HQ�D�XQH�LQILQLWp��FDU�LO�SHXW�YLEUHU�G
XQH�LQILQLWp�GH�PDQLqUHV�FRUUHVSRQGDQW� DX[� GLYHUVHV� ORQJXHXUV� G
RQGH� DYHF� OHVTXHOOHV� O
HQFHLQWH� HVW� HQ� UpVRQDQFH�� 6L� OD� ORL�G
pTXLSDUWLWLRQ�V
DSSOLTXDLW��O
pWKHU�GHYUDLW�GRQF�SUHQGUH�WRXWH�O
pQHUJLH�HW�QH�ULHQ�ODLVVHU�j�OD�PDWLqUH��2Q�SRXUUDLW� UHVWUHLQGUH� OD� OLEHUWp�GH� O
pWKHU�HQ� OXL� LPSRVDQW�GHV� OLDLVRQV��TXL� OH� UHQGUDLHQW�SDU�H[HPSOH� LQFDSDEOH� GH� WUDQVPHWWUH� OHV� RQGHV� WURS� FRXUWHV��� RQ� pFKDSSHUDLW� DLQVL� j� OD� FRQWUDGLFWLRQ�VLJQDOpH��PDLV�RQ�DUULYHUDLW�HQFRUH�j�XQH�ORL��TXL�SRXU�Q
rWUH�SOXV�DEVXUGH��VHUDLW�HQFRUH�FRQWUHGLWH�SDU�O¶H[SpULHQFH���F
HVW�OD�ORL�GH�5D\OHLJK��G
DSUqV�ODTXHOOH�O
pQHUJLH�UD\RQQpH��SRXU�XQH�ORQJXHXU�GRQQpH��VHUDLW�SURSRUWLRQQHOOH�j�OD�WHPSpUDWXUH�DEVROXH�HW�SRXU�XQH�WHPSpUDWXUH�GRQQpH��HQ�UDLVRQ�LQYHUVH�GH�OD�TXDWULqPH�SXLVVDQFH�GH�OD�ORQJXHXU�G
RQGH��/D�ORL�YpULWDEOH��GpPRQWUpH�SDU�O
H[SpULHQFH��HVW�OD�ORL�GH�3ODQFN���OH�UD\RQQHPHQW�HVW�EHDXFRXS�PRLQGUH�SRXU� OHV�SHWLWHV� ORQJXHXUV�G
RQGH��RX�SRXU� OHV�EDVVHV� WHPSpUDWXUHV��TXH�QH� O
H[LJH� OD� ORL�GH�5D\OHLJK��FRQIRUPH�j�OD�ORL�G
pTXLSDUWLWLRQ��/H�VHFRQG�IDLW� UpVXOWH�GH� OD�PHVXUH�GHV�FKDOHXUV�VSpFLILTXHV�GHV�FRUSV�VROLGHV�DX[�WUqV�EDVVHV�WHPSpUDWXUHV��GDQV�O
DLU�RX�GDQV�O
K\GURJqQH�OLTXLGHV��&HV�FKDOHXUV�VSpFLILTXHV��ORLQ�G
rWUH�VHQVLEOHPHQW�FRQVWDQWHV��GLPLQXHQW�UDSLGHPHQW�FRPPH�SRXU�V
DQQXOHU�DX�]pUR�DEVROX��7RXW�VH�SDVVH�FRPPH�VL�FHV�PROpFXOHV� SHUGDLHQW� GHV� GHJUpV� GH� OLEHUWp� HQ� VH� UHIURLGLVVDQW�� FRPPH� VL� TXHOTXHV�XQHV� GH� OHXUV�DUWLFXODWLRQV�ILQLVVDLHQW�SDU�JHOHU��� �������/(6�48$17$�'
(1(5*,(��/
H[SOLFDWLRQ� GH� FHV� SKpQRPqQHV� GRLW� rWUH� FKHUFKpH� VDQV� IDLUH� WDEOH� UDVH� GHV� SULQFLSHV� GH� OD�7KHUPRG\QDPLTXH��� LO�IDXW�DYDQW�WRXW�DGPHWWUH�OD�SRVVLELOLWp�GH�O
pTXLOLEUH�VWDWLVWLTXH�VDQV�TXRL�LO�QH�UHVWHUDLW�ULHQ�GX�SULQFLSH�GH�&DUQRW���RQ�QH�SHXW�DGPHWWUH��GDQV�OD�7KHUPRG\QDPLTXH��DXFXQH�EUqFKH�VDQV�TXH�WRXW�V
pFURXOH��0��-HDQV�D�FKHUFKp�j�WRXW�FRQFLOLHU�HQ�VXSSRVDQW�TXH�FH�TXH�QRXV�REVHUYRQV�Q
HVW�SDV�O
pTXLOLEUH�VWDWLVWLTXH�GpILQLWLI��PDLV�XQH�VRUWH�G
pTXLOLEUH�SURYLVRLUH��,O�HVW�GLIILFLOH�G
DGRSWHU�FHWWH�PDQLqUH�GH�YRLU��� VD� WKpRULH�� QH�SUpYR\DQW� ULHQ��Q
HVW�SDV�FRQWUHGLWH�SDU� O
H[SpULHQFH��PDLV�HOOH�ODLVVH�VDQV�H[SOLFDWLRQ�WRXWHV�OHV�ORLV�FRQQXHV�TX
HOOH�VH�ERUQH�j�QH�SDV�FRQWUHGLUH�HW�TXL�Q
DSSDUDLVVHQW�SOXV�TXH�FRPPH�O
HIIHW�GH�MH�QH�VDLV�TXHO�KHXUHX[�KDVDUG��0��3ODQFN�D�FKHUFKp�XQH�DXWUH�H[SOLFDWLRQ�GH�OD�ORL�TX
LO�DYDLW�GpFRXYHUWH���G
DSUqV�OXL��LO�V
DJLW�G
XQ�YpULWDEOH�pTXLOLEUH��HW�� V
LO�Q
HVW�SDV�FRQIRUPH�j� OD� ORL�G
pTXLSDUWLWLRQ��F
HVW�TXH� OHV�pTXDWLRQV�GH�+DPLOWRQ�QH�VRQW�SDV�H[DFWHV��3RXU�DUULYHU�j�OD�ORL�H[SpULPHQWDOH��LO�IDXW�LQWURGXLUH�GDQV�FHV�pTXDWLRQV�XQH� PRGLILFDWLRQ� ELHQ� VXUSUHQDQWH�� &RPPHQW� GHYRQV�QRXV� QRXV� UHSUpVHQWHU� XQ� FRUSV� UD\RQQDQW� "�1RXV� VDYRQV� TX
XQ� UpVRQDWHXU� GH�+HUW]� HQYRLH� GDQV� O
pWKHU� GHV�RQGHV�KHUW]LHQQHV�TXL�QH� VRQW� DXWUH�FKRVH�TXH�GHV�RQGHV�OXPLQHXVHV���XQ�FRUSV�LQFDQGHVFHQW�VHUD�GRQF�UHJDUGp�FRPPH�FRQWHQDQW�XQ�WUqV�JUDQG�QRPEUH�GH�SHWLWV�UpVRQDWHXUV��4XDQG�OH�FRUSV�V
pFKDXIIH��FHV�UpVRQDWHXUV�DFTXLqUHQW�GH�O
pQHUJLH��VH�PHWWHQW�j�YLEUHU�HW�SDU�FRQVpTXHQW�j�UD\RQQHU��/
K\SRWKqVH�GH�0��3ODQFN�FRQVLVWH�j�VXSSRVHU�TXH�FKDFXQ�GH�VHV�UpVRQDWHXUV�QH�SHXW�DFTXpULU�RX�SHUGUH�GH�O
pQHUJLH�TXH�SDU�VDXWV�EUXVTXHV�GH�WHOOH�IDoRQ�TXH�OD�SURYLVLRQ�G
pQHUJLH�TX
LO�SRVVqGH�GRLW�WRXMRXUV� rWUH�XQ�PXOWLSOH�G
XQH�PrPH�TXDQWLWp�FRQVWDQWH�DSSHOpH�TXDQWXP��TX
HOOH�GRLW� VH�FRPSRVHU�G
XQ� QRPEUH� HQWLHU� GH� TXDQWD�� &HWWH� XQLWp� LQGLYLVLEOH�� FH� TXDQWXP� Q
HVW� SDV� OH�PrPH� SRXU� WRXV� OHV�UpVRQDWHXUV��LO�HVW�HQ�UDLVRQ�LQYHUVH�GH�OD�ORQJXHXU�G
RQGH��GH�VRUWH�TXH�OHV�UpVRQDWHXUV�j�FRXUWH�SpULRGH�QH� SHXYHQW� DYDOHU� GH� O
pQHUJLH� TXH� SDU� JURV�PRUFHDX[� WDQGLV� TXH� OHV� UpVRQDWHXUV� j� ORQJXH� SpULRGH�SHXYHQW�O
DEVRUEHU�RX�OD�GpJDJHU�SDU�SHWLWHV�ERXFKpHV��4X
HQ�UpVXOWH�W�LO"�,O�IDXW�GH�JUDQGV�HIIRUWV�SRXU�pEUDQOHU� XQ� UpVRQDWHXU� j� FRXUWH� SpULRGH�� SXLVTX
LO� IDXW� DX�PRLQV� XQH� TXDQWLWp� G
pQHUJLH� pJDOH� j� VRQ�TXDQWXP� TXL� HVW� JUDQG��� LO� \� D� GRQF� GH� JUDQGHV� FKDQFHV� SRXU� TXH� FHV� UpVRQDWHXUV� UHVWHQW� HQ� UHSRV��VXUWRXW�VL�OD�WHPSpUDWXUH�HVW�EDVVH��HW�F
HVW�SRXU�FHWWH�UDLVRQ�TX
LO�\�DXUD�UHODWLYHPHQW�SHX�GH�OXPLqUH�j�FRXUWH�ORQJXHXU�G
RQGH�GDQV�OH�UD\RQQHPHQW�QRLU��&HWWH� K\SRWKqVH� UHQG� ELHQ� FRPSWH� GHV� IDLWV� SRXUYX� TXH� O
RQ� DGPHWWH� TXH� OD� UHODWLRQ� HQWUH�O
pQHUJLH�GX�UpVRQDWHXU�HW�VRQ�UD\RQQHPHQW�VRLW� OD�PrPH�TXH�GDQV�OHV�WKpRULHV�DQFLHQQHV��(W�F
HVW� Oj�XQH�SUHPLqUH�GLIILFXOWp���SRXUTXRL�FRQVHUYHU�FHOD�DSUqV�DYRLU�WRXW�GpWUXLW�"�0DLV�LO�IDXW�ELHQ�FRQVHUYHU�TXHOTXH�FKRVH��VDQV�TXRL�RQ�QH�VDXUDLW�VXU�TXRL�EkWLU��/D�GLPLQXWLRQ�GHV�FKDOHXUV�VSpFLILTXHV�V
H[SOLTXH�GH�PrPH���TXDQG�OD�WHPSpUDWXUH�V
DEDLVVH��XQ�WUqV� JUDQG� QRPEUH� GH� YLEUDWHXUV� WRPEHQW� DX�GHVVRXV� GH� OHXU� TXDQWXP�� HW�� DX� OLHX�GH�YLEUHU�SHX��QH�
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YLEUHQW�SOXV�GX� WRXW��GH�VRUWH�TXH� O
pQHUJLH� WRWDOH�GLPLQXH�SOXV�YLWH�TXH�GDQV� OHV�DQFLHQQHV�WKpRULHV��&HOD�Q
HVW�TX
XQ�DSHUoX�TXDOLWDWLI�PDLV�LO�QH�IDXW�SDV�GRQQHU�XQ�QRPEUH�H[DJpUp�GH�FRXSV�GH�SRXFH�SRXU�REWHQLU�XQH�FRQFRUGDQFH�TXDQWLWDWLYH�VXIILVDQWH��� �������',6&866,21�'(�/¶+<327+(6(�35(&('(17(��/
pTXLOLEUH�VWDWLVWLTXH�QH�SHXW�V
pWDEOLU�TXH�V
LO�\�D�pFKDQJH�G
pQHUJLH�HQWUH�OHV�UpVRQDWHXUV��VDQV�TXRL� FKDTXH� UpVRQDWHXU� FRQVHUYHUDLW� LQGpILQLPHQW� VRQ� pQHUJLH� LQLWLDOH� TXL� HVW� DUELWUDLUH�� HW� OD�GLVWULEXWLRQ� ILQDOH� Q
REpLUDLW� j� DXFXQH� ORL�� &HW� pFKDQJH� QH� SRXUUDLW� VH� IDLUH� SDU� UD\RQQHPHQW� VL� OHV�UpVRQDWHXUV�pWDLHQW�IL[HV�HW�HQIHUPpV�GDQV�XQH�HQFHLQWH�IL[H��(Q�HIIHW��FKDTXH�UpVRQDWHXU�QH�SRXUUDLW�pPHWWUH�RX�DEVRUEHU�TXH�GH�OD�OXPLqUH�G¶XQH�ORQJXHXU�G¶RQGH�GpWHUPLQpH��LO�QH�SRXUUDLW�GRQF�HQYR\HU�G¶pQHUJLH�TX¶DX[�UpVRQDWHXUV�GH�PrPH�SpULRGH��,O�Q¶HQ�HVW�SOXV�GH�PrPH�VL� O¶RQ�VXSSRVH�TXH� O¶HQFHLQWH�HVW�GpIRUPDEOH�RX�FRQWLHQW�GHV�FRUSV�PRELOHV��(W�HQ�HIIHW�OD�OXPLqUH�HQ�VH�UpIOpFKLVVDQW�VXU�XQ�PLURLU�PRELOH�FKDQJH�GH�ORQJXHXU�G¶RQGH�HQ�YHUWX�GX�FpOqEUH�SULQFLSH�GH�'|SSOHU�)L]HDX��(W�F¶HVW�Oj�XQ�SUHPLHU�PRGH�G
pFKDQJH�SDU�UD\RQQHPHQW��,O� \� HQ� D� XQ� VHFRQG��� OHV� UpVRQDWHXUV� SHXYHQW� UpDJLU� PpFDQLTXHPHQW� O
XQ� VXU� O
DXWUH�� VRLW�GLUHFWHPHQW��VRLW�SOXW{W�SDU�O
LQWHUPpGLDLUH�G
DWRPHV�PRELOHV�HW�G
pOHFWURQV�TXL�FLUFXOHQW�GH�O
XQ�j�O
DXWUH�HW�YLHQQHQW�OHV�FKRTXHU��&
HVW�O
pFKDQJH�SDU�FKRFV��&
HVW�FHOXL�TXH�M
DL�pWXGLp��UpFHPPHQW��UHWURXYDQW�HW�FRQILUPDQW�OHV�UpVXOWDWV�GH�0��3ODQFN��$LQVL�TXH�MH�O
DL�H[SOLTXp�SOXV�KDXW��LO�HVW�QpFHVVDLUH�TXH�WRXV�OHV�PRGHV�G
pFKDQJH�GH�O
pQHUJLH�FRQGXLVHQW� DX[� PrPHV� FRQGLWLRQV� G
pTXLOLEUH� VWDWLVWLTXH�� VDQV� TXRL� OH� SULQFLSH� GH� &DUQRW� VHUDLW� HQ�GpIDXW��&HOD�HVW�QpFHVVDLUH�SRXU�UHQGUH�FRPSWH�GH�O
H[SpULHQFH��PDLV�HQFRUH�IDXW�LO�TX
RQ�SXLVVH�GRQQHU�GH�FHWWH�VXUSUHQDQWH�FRQFRUGDQFH�XQH�H[SOLFDWLRQ�VDWLVIDLVDQWH��TX
RQ�QH�VRLW�SDV�IRUFp�GH�O
DWWULEXHU�j�XQH�VRPPH�GH�KDVDUG�SURYLGHQWLHO��'DQV�O
DQFLHQQH�0pFDQLTXH��FHWWH�H[SOLFDWLRQ�pWDLW�WRXWH�WURXYpH��F
pWDLW�O
XQLYHUVDOLWp�GHV�pTXDWLRQV�GH�+DPLOWRQ���DOORQV�QRXV�UHWURXYHU�LFL�TXHOTXH�FKRVH�G
DQDORJXH�"�-H�Q
DL�SDV�HQFRUH�WHUPLQp�O
pWXGH�GH�O
pFKDQJH�SDU�UD\RQQHPHQW��HW�MH�QH�VDLV�SDV�HQFRUH�VL�O
RQ�FRQQDvW�WRXWHV�OHV�FRQGLWLRQV�G
pTXLOLEUH�DX[TXHOOHV�FRQGXLW�FH�PRGH�G
pFKDQJH���MH�QH�VHUDLV�SDV�pWRQQp�TX
RQ�HQ�GpFRXYULW�GH�QRXYHOOHV�TXL�SRXUUDLHQW�QRXV�FDXVHU�TXHOTXHV�HPEDUUDV��3RXU� OH�PRPHQW�� LO� \� HQ� D� XQH� TXH� QRXV� RQW� UpYpOpH� OHV� WUDYDX[�GH�0��:LHQ��� F
HVW� FH� TX
RQ�DSSHOOH� OD� ORL� GH� :LHQ� G
DSUqV� ODTXHOOH� OH� SURGXLW� GH� O
pQHUJLH� GX� UD\RQQHPHQW� SDU� OD� FLQTXLqPH�SXLVVDQFH� GH� OD� ORQJXHXU� G
RQGH� QH� GpSHQG� SOXV� TXH� GH� OD� WHPSpUDWXUH�PXOWLSOLpH� SDU� OD� ORQJXHXU�G
RQGH��2Q�YRLW�WRXW�GH�VXLWH�TXH��SRXU�TXH�FHWWH�ORL�GH�:LHQ�VRLW�FRPSDWLEOH�DYHF�O
pTXLOLEUH�VWDWLVWLTXH�G��j� O
pFKDQJH�SDU�FKRFV�� LO� IDXW�TXH��GDQV�FHW�pFKDQJH�SDU�FKRFV�� O
pQHUJLH�QH�SXLVVH�YDULHU�TXH�SDU�TXDQWD� LQYHUVHPHQW� SURSRUWLRQQHOV� j� OD� ORQJXHXU� G
RQGH�� &
HVW� Oj� XQH� SURSULpWp� PpFDQLTXH� GHV�UpVRQDWHXUV�� TXL� HVW� pYLGHPPHQW� WRXW� j� IDLW� LQGpSHQGDQWH� GX� SULQFLSH� GH� '|SSOHU�)L]HDX� HW� RQ� QH�FRPSUHQG�SDV�ELHQ�SDU�VXLWH�GH�TXHOOH�P\VWpULHXVH�KDUPRQLH�SUppWDEOLH��FHV�UpVRQDWHXUV�RQW�pWp�GRXpV�GH�OD�VHXOH��SURSULpWp�PpFDQLTXH�TXL�SRXYDLW�FRQYHQLU��6L�O
pTXLOLEUH�VWDWLVWLTXH�HVW�LQYDULDEOH��FH�Q
HVW�SOXV� SRXU� XQH� UDLVRQ� XQLTXH� HW� XQLYHUVHOOH�� F
HVW� SDU� OH� FRQFRXUV� GH� FLUFRQVWDQFHV� PXOWLSOHV� HW�LQGpSHQGDQWHV��'DQV�OH�PRGH�G
H[SRVLWLRQ�GH�0��3ODQFN��FHWWH�GXDOLWp�GHV�PRGHV�G
pFKDQJH�Q
DSSDUDvW�SDV��PDLV�HOOH�Q
HVW�TXH�GLVVLPXOpH�HW�MH�FUR\DLV�QpFHVVDLUH�G
DWWLUHU�O
DWWHQWLRQ�VXU�FH�SRLQW��&HWWH� GLIILFXOWp� Q
HVW� SDV� OD� VHXOH��� XQ� UpVRQDWHXU� QH� SHXW� FpGHU� G
pQHUJLH� j� XQ� DXWUH� TXH� SDU�PXOWLSOHV� HQWLHUV� GH� VRQ� TXDQWXP��� FHOXL�FL� QH� SHXW� HQ� UHFHYRLU� TXH� SDU� PXOWLSOHV� HQWLHUV� GH� VRQ�TXDQWXP� j� OXL��� FRPPH� FHV� GHX[� TXDQWD� VHURQW� JpQpUDOHPHQW� LQFRPPHQVXUDEOHV�� FHOD� VXIILW� SRXU�H[FOXUH�OD�SRVVLELOLWp�G
XQ�pFKDQJH�GLUHFW��PDLV�O
pFKDQJH�SHXW�VH�IDLUH�SDU�O
LQWHUPpGLDLUH�GHV�DWRPHV��j�VXSSRVHU�TXH��O
pQHUJLH�GH�FHV�DWRPHV�SXLVVH�YDULHU�G
XQH�PDQLqUH�FRQWLQXH��&H� Q
HVW� SDV� Oj� OH� SOXV� JUDYH��� OHV� UpVRQDWHXUV� GRLYHQW� SHUGUH� RX� JDJQHU� FKDTXH� TXDQWXP�EUXVTXHPHQW�RX�SOXW{W�LO�IDXW�TX
LOV�JDJQHQW�OHXU�TXDQWXP�WRXW�HQWLHU�RX�TX
LOV�QH�JDJQHQW�ULHQ��0DLV�LO�OHXU�IDXW�FHSHQGDQW�XQ�FHUWDLQ�WHPSV�SRXU�OH�JDJQHU�RX�SRXU�OH�SHUGUH���F
HVW�FH�TX
H[LJH�OH�SKpQRPqQH�GHV� LQWHUIpUHQFHV��'HX[� TXDQWD� pPLV� SDU� XQ�PrPH� UpVRQDWHXU� j� GHV� LQVWDQWV� GLIIpUHQWV� QH� VDXUDLHQW�LQWHUIpUHU�HQWUH�HX[��/HV�GHX[�pPLVVLRQV�GHYUDLHQW�HQ�HIIHW�rWUH�UHJDUGpHV�FRPPH�GHX[�SKpQRPqQHV�LQGpSHQGDQWV�HW�LO�Q
\�DXUDLW�DXFXQH�UDLVRQ�SRXU�TXH�O
LQWHUYDOOH�GH�WHPSV�TXL�OHV�VpSDUH�I�W�FRQVWDQW��&HOD�HVW�PrPH� LPSRVVLEOH���FHW� LQWHUYDOOH�GRLW�rWUH�SOXV�JUDQG�VL� OD� OXPLqUH�HVW� IDLEOH�TXH�VL�HOOH�HVW�LQWHQVH���j�PRLQV�TXH�O
RQ�QH�VXSSRVH�TXH�O
LQWHUYDOOH�HVW�FRQVWDQW��TXH�FKDTXH�pPLVVLRQ�SHXW�FRQVLVWHU�
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HQ�SOXVLHXUV�TXDQWD�HW�TXH�O
LQWHQVLWp�GpSHQG�GX�QRPEUH�GHV�TXDQWD�pPLV�j�OD�IRLV��0DLV�FHOD�QRQ�SOXV�QH�SHXW�DOOHU��� O
LQWHUYDOOH�GRLW�rWUH�SHWLW�SDU� UDSSRUW�j�XQH�SpULRGH�SRXU�FDGUHU�DYHF�OHV�REVHUYDWLRQV�G
LQWHUIpUHQFHV��� OD�YDOHXU�GX�TXDQWXP�UpVXOWH�GH�OD�IRUPXOH�PrPH�GH�3ODQFN���QRXV�DXULRQV�GRQF�XQ�PLQLPXP�GH�O
LQWHQVLWp�SRVVLEOH�GH�OD�OXPLqUH��HW�RQ�D�REVHUYp�GHV�pPLVVLRQV�GH�OXPLqUH�LQIpULHXUHV�j�FH�PLQLPXP��&
HVW�GRQF�ELHQ�FKDTXH�TXDQWXP�TXL� LQWHUIqUH�DYHF� OXL�PrPH��� LO�HVW�GRQF�QpFHVVDLUH�TXH��PLV�XQH� IRLV� VRXV� OD� IRUPH� GH� YLEUDWLRQV� OXPLQHXVHV� GH� O
pWKHU�� LO� VH� GLYLVH� HQ� SOXVLHXUV� SDUWLHV�� TXH�FHUWDLQHV�SDUWLHV�VRLHQW�HQ�UHWDUG�VXU�OHV�DXWUHV�GH�SOXVLHXUV�ORQJXHXUV�G
RQGH�HW�SDU�FRQVpTXHQW�TX
HOOHV�Q
DLHQW�SDV�pWp�pPLVHV�HQ�PrPH�WHPSV��,O� VHPEOH� TX
LO� \� DLW� Oj� XQH� FRQWUDGLFWLRQ��� SHXW�rWUH� Q
HVW�HOOH� SDV� LQVROXEOH�� ,PDJLQRQV� XQ�V\VWqPH� IRUPp�G
XQ�FHUWDLQ�QRPEUH�G
H[FLWDWHXUV�GH�+HUW]�� WRXV� LGHQWLTXHV���FKDFXQ�G
HX[�HVW�FKDUJp�SDU� XQH� VRXUFH� G
pOHFWULFLWp� HW� GqV� TXH� VD� FKDUJH� D� DWWHLQW� XQH� FHUWDLQH� YDOHXU�� O
pWLQFHOOH� pFODWH��O
pPLVVLRQ� FRPPHQFH� HW� ULHQ� GpVRUPDLV� QH� SHXW� SOXV� O
DUUrWHU�� MXVTX
j� FH� TXH� O
H[FLWDWHXU� VRLW�HQWLqUHPHQW� GpFKDUJp��� LO� IDXW� GRQF� TX
LO� SHUGH� VRQ� TXDQWXP� WRXW� HQWLHU�� RX� TX
LO� QH� SHUGH� ULHQ� �OH�TXDQWXP�F
HVW�LFL�OD�TXDQWLWp�G
pQHUJLH�TXL�FRUUHVSRQG�DX�SRWHQWLHO�H[SORVLI���0DLV�FH�TXDQWXP�Q
HVW�SDV�SHUGX� EUXVTXHPHQW�� FKDTXH� pPLVVLRQ� GXUH� XQ� FHUWDLQ� WHPSV� HW� OHV� RQGHV� pPLVHV� VRQW� VXVFHSWLEOHV�G¶LQWHUIpUHQFHV�UpJXOLqUHV���0��3ODQFN�D�VXSSRVp�TXH�OD�UHODWLRQ�HQWUH�O
pQHUJLH�G
XQ�UpVRQDWHXU�HW�VRQ�UD\RQQHPHQW�pWDLW�OD�PrPH�TXH�GDQV�O
(OHFWURG\QDPLTXH�GH�0D[ZHOO���RQ�SRXUUDLW�UHQRQFHU�j�FHWWH�K\SRWKqVH��HW�VXSSRVHU�TXH� OHV� FKRFV� PpFDQLTXHV� VH� IRQW� G
DSUqV� OHV� ORLV� DQFLHQQHV�� /D� UpSDUWLWLRQ� GH� O
pQHUJLH� HQWUD� OHV�UpVRQDWHXUV� VH� IHUDLW� DORUV� G
DSUqV� OD� ORL� GH� O
pTXLSDUWLWLRQ�� PDLV� OHV� UpVRQDWHXUV� j� FRXUWH� SpULRGH�UD\RQQHUDLHQW�PRLQV�j�pQHUJLH�pJDOH��2Q�SRXUUDLW�DORUV�UHQGUH�FRPSWH�GH�OD�ORL�GX�UD\RQQHPHQW��PDLV�RQ�Q
H[SOLTXHUDLW�SDV�OHV�DQRPDOLHV�GH��FKDOHXUV�VSpFLILTXHV�DX[�EDVVHV�WHPSpUDWXUHV��j�PRLQV�TXH�O
RQ�Q
DGPHWWH�TXH�O
pFKDQJH�SDU�FKRFV�Q
HVW�SOXV�SRVVLEOH�SRXU�OHV�VROLGHV�WUqV�IURLGV��HW�TXH�OHXUV�PROpFXOHV�Q
pFKDQJHQW�SOXV�GH�FKDOHXU�TXH�SDU�UD\RQQHPHQW�j�SHWLWH�GLVWDQFH��2Q� SRXUUDLW� DOOHU� SOXV� ORLQ�� VXSSRVHU� TX
LO� Q
\� D� MDPDLV� GH� FKRF�� TXH� WRXWHV� OHV� IRUFHV� GLWHV�PpFDQLTXHV�VRQW�G
RULJLQH�pOHFWURPDJQpWLTXH���TX
HOOHV�VRQW�GXHV�j�GHV�DFWLRQV�j�GLVWDQFH��H[SOLFDEOHV�HOOHV�PrPHV� SDU� OH� UD\RQQHPHQW�� ,O� IDXGUDLW� DORUV� QH� ODLVVHU� VXEVLVWHU� TXH� OH� PRGH� G
pFKDQJH� SDU�UD\RQQHPHQW�HW�SDU�OH�MHX�GX�3ULQFLSH�GH�'|SSOHU�)L]HDX���SHXW�rWUH�DORUV�VHUDLW�RQ�FRQGXLW�DLQVL�j�GHV�K\SRWKqVHV�WUqV�GLIIpUHQWHV�GH�FHOOH�GHV�TXDQWD�� ��������/(6�48$17$�'
$&7,21��/D�QRXYHOOH�FRQFHSWLRQ�HVW�VpGXLVDQWH�SDU�XQ�FHUWDLQ�F{Wp���GHSXLV�TXHOTXH�WHPSV�OD�WHQGDQFH�HVW�j� O
DWRPLVPH�� OD� PDWLqUH� QRXV� DSSDUDvW� FRPPH� IRUPpH� G
DWRPHV� LQGLYLVLEOHV�� O
pOHFWULFLWp� Q
HVW� SOXV�FRQWLQXH��HOOH�Q
HVW�SOXV�GLYLVLEOH�j�O
LQILQL��HOOH�VH�UpVRXW�HQ�pOHFWURQV�WRXV�GH�PrPH�FKDUJH��WRXV�SDUHLOV�HQWUH� HX[��� QRXV� DYRQV� DXVVL� GHSXLV� TXHOTXH� WHPSV� OH� PDJQpWRQ�� RX� DWRPH� GH� PDJQpWLVPH�� $� FH�FRPSWH��OHV�TXDQWD�QRXV�DSSDUDLVVHQW�FRPPH�GHV�DWRPHV�G
pQHUJLH��0DOKHXUHXVHPHQW�OD�FRPSDUDLVRQ�QH�VH�SRXUVXLW�SDV�MXVTX
DX�ERXW��8Q�DWRPH�G
K\GURJqQH��SDU�H[HPSOH��HVW�YpULWDEOHPHQW�LQYDULDEOH��LO�FRQVHUYH�WRXMRXUV�OD�PrPH�PDVVH��TXHO�TXH�VRLW�OH�FRPSRVp�GDQV�OHTXHO�LO�HQWUH�FRPPH�pOpPHQW���OHV�pOHFWURQV�FRQVHUYHQW�GH�PrPH�OHXU�LQGLYLGXDOLWp�j�WUDYHUV�OHV�YLFLVVLWXGHV�OHV�SOXV�GLYHUVHV���HQ�HVW�LO�GH�PrPH�GHV�VRL�GLVDQW�DWRPHV�G¶pQHUJLH�"�1RXV�D�YRXV�SDU�H[HPSOH���TXDQWD�G¶pQHUJLH�VXU�XQ�UpVRQDWHXU�GRQW�OD�ORQJXHXU�G
RQGH�HVW�����FHWWH�pQHUJLH�SDVVH�VXU�XQ�VHFRQG�UpVRQDWHXU�GRQW�OD�ORQJXHXU�G
RQGH�HVW�����HOOH�UHSUpVHQWH�DORUV�QRQ�SOXV����PDLV���TXDQWD��SXLVTXH�OH�TXDQWXP�GX�QRXYHDX�UpVRQDWHXU�HVW�SOXV�SHWLW�HW�TXH��GDQV�OD�WUDQVIRUPDWLRQ��OH�QRPEUH�GHV�DWRPHV�HW�OD�JUDQGHXU�GH�FKDFXQ�G
HX[�D�FKDQJp��9RLOj�SRXUTXRL�OD�WKpRULH�Q
HVW�SDV�HQFRUH�VDWLVIDLVDQWH�SRXU�O
HVSULW���LO�IDXW�G
DLOOHXUV�H[SOLTXHU�SRXUTXRL� OH� TXDQWXP� G
XQ� UpVRQDWHXU� HVW� HQ� UDLVRQ� LQYHUVH� GH� OD� ORQJXHXU� G
RQGH�� HW� F
HVW� FH� TXL� D�GpFLGp�0��3ODQFN�j�PRGLILHU�OH�PRGH�G
H[SRVLWLRQ�GH�VHV�LGpHV���PDLV�LFL��MH�VXLV�XQ�SHX�HPEDUUDVVp��MH�QH�YRXGUDLV�QL�WUDKLU�0��3ODQFN�HQ�GpSDVVDQW�VD�SHQVpH��HQ�DOODQW�SOXV�ORLQ�TX
LO�Q
D�YRXOX�DOOHU��QL�QH�SDV� PRQWUHU� R�� LO� PH� VHPEOH� TX
LO� QRXV� FRQGXLW�� -H� YDLV� GRQF� G
DERUG� WUDGXLUH� VRQ� WH[WH� DXVVL�H[DFWHPHQW� TXH� SRVVLEOH�� WRXW� HQ� OH� UpVXPDQW� XQ� SHX�� -H� UDSSHOOH� G
DERUG� TXH� O
pWXGH� GH� O
pTXLOLEUH�WKHUPRG\QDPLTXH�D�pWp�UDPHQpH�j�XQH�TXHVWLRQ�GH�VWDWLVWLTXH�HW�GH�SUREDELOLWp��©/D�SUREDELOLWp�G
XQH�YDULDEOH� FRQWLQXH� V
REWLHQW� HQ� HQYLVDJHDQW� GHV�� GRPDLQHV� pOpPHQWDLUHV� LQGpSHQGDQWV�� G
pJDOH�SUREDELOLWp����'DQV�OD�G\QDPLTXH�FODVVLTXH��RQ�VH�VHUW��SRXU�WURXYHU�FHV�GRPDLQHV�pOpPHQWDLUHV��GH�FH�WKpRUqPH�TXH�GHX[�pWDWV�SK\VLTXHV�GRQW�O
XQ�HVW�O
HIIHW�QpFHVVDLUH�GH�O
DXWUH�VRQW�pJDOHPHQW�SUREDEOHV��
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'DQV�XQ�V\VWqPH�SK\VLTXH��VL�RQ�UHSUpVHQWH�SDU�T�XQH�GHV�FRRUGRQQpHV�JpQpUDOLVpHV��SDU�S�OH�PRPHQW�
FRUUHVSRQGDQW�� G
DSUqV� OH� WKpRUqPH� GH� /LRXYLOOH�� OH� GRPDLQH� ∫ ∫ GSGT� FRQVLGpUp� j� XQ� LQVWDQW�
TXHOFRQTXH�HVW�XQ� LQYDULDQW�SDU� UDSSRUW�DX� WHPSV�� VL�T�HW�S�YDULHQW�FRQIRUPpPHQW�DX[�pTXDWLRQV�GH�+DPLOWRQ�� '
DXWUH� SDUW�� S� HW� T� SHXYHQW�� j� XQ� LQVWDQW� GRQQp�� SUHQGUH� WRXWHV� OHV� YDOHXUV� SRVVLEOHV��LQGpSHQGDPPHQW�O
XQ�GH�O
DXWUH�'
R��LO�VXLW�TXH�OH�GRPDLQH�pOpPHQWDLUH�GH�SUREDELOLWp�HVW�LQILQLPHQW�SHWLW�GH�OD�JUDQGHXU�GSGT����/D�QRXYHOOH�K\SRWKqVH�GRLW�DYRLU�SRXU�EXW�GH�UHVWUHLQGUH�OD�YDULDELOLWp�GH�S�HW� GH�T�� GH� WHOOH� IDoRQ� TXH� FHV� YDULDEOHV� QH� YDULHQW�SOXV�TXH�SDU� VDXWV�� RQ�TX
 HOOHV� VRLHQW� UHJ DUGpHV�FRPPH�OLpHV�HQ�SDUWLH�O
 XQH�j�O
 DXWUH��2Q�DUULYH�DLQVL�j�UpGXLUH�OH�QRPEUH�GHV�GRPDLQHV�pOpPHQWDLUHV�GH�SUREDELOLWp�� GH� VRUWH� TXH� O
 pWHQGXH� GH� FKDFXQ� G
 HX[� VH� WURXYH� DXJ PHQWpH�� /
 K\SRWKqVH� GHV� TXDQWD�G
 DFWLRQ�FRQVLVWH�j� VXSSRVHU�TXH�FHV�GRPDLQHV�� WRXV�pJ DX[�HQWUH�HX[��QH�VRQW�SOXV� LQILQLPHQW�SHWLWV��PDLV�ILQLV�HW�TXH�O
 RQ�D�SRXU�FKDFXQ�G
 HX[��

KGSGT =∫∫ �
�K�pWDQW�XQH�FRQVWDQWH�ª�-H�FURLV�QpFHVVDLUH�GH�FRPSOpWHU�FHWWH�FLWDWLRQ�SDU�TXHOTXHV�H[SOLFDWLRQV���MH�QH�SXLV�H[SOLTXHU�LFL�FH�TXH�F
HVW�TXH�O
DFWLRQ��OHV�FRRUGRQQpHV�JpQpUDOLVpHV�HW�OHV�PRPHQWV��QL�OHV�GLYHUVHV�LQWpJUDOHV�TXH�0��3ODQFN� IDLW� HQWUHU� HQ� OLJQH��� MH�PH� ERUQHUDL� j� GLUH� TXH� O
pOpPHQW� G
pQHUJLH� HVW� pJDO� DX� SURGXLW� GH� OD�IUpTXHQFH�SDU�O
pOpPHQW�G
DFWLRQ���HW��VL�OH�TXDQWXP�G
pQHUJLH�HVW�SURSRUWLRQQHO�j�OD�IUpTXHQFH��FRPPH�QRXV�O
DYRQV�GLW��F¶HVW�SDUFH�TXH�OH�TXDQWXP�G
DFWLRQ�HVW�XQH�FRQVWDQWH�XQLYHUVHOOH��XQ�YpULWDEOH�DWRPH���0DLV�LO�IDXW�TXH�MH�FKHUFKH�j�pFODLUFLU�FH�TXH�F
HVW�TXH�OHV�GRPDLQHV�pOpPHQWDLUHV�GH�SUREDELOLWp��&HV�GRPDLQHV�VRQW�LQGLYLVLEOHV���F
HVW�j�GLUH�TXH�GqV�TXH�QRXV�VDYRQV�TXH�QRXV�VRPPHV�GDQV�XQ�GH�FHV�GRPDLQHV��WRXW�HVW�SDU�Oj�GpWHUPLQp���VDQV�TXRL��VL�OHV�pYpQHPHQWV�TXL�GRLYHQW�VXLYUH�Q
pWDLHQW�SDV�SDU�FH�IDLW�HQWLqUHPHQW�FRQQXV��V
LOV�GHYDLHQW�GLIIpUHU�VHORQ�TXH�QRXV�QRXV�WURXYHULRQV�GDQV�WHOOH�RX�WHOOH�SDUWLH�GH�FH�GRPDLQH��F
HVW�TXH�FH�GRPDLQH�QH�VHUDLW�SDV�LQGLYLVLEOH�DX�SRLQW�GH�YXH�GH�OD�SUREDELOLWp�SXLVTXH�OD�SUREDELOLWp�GH�FHUWDLQV�pYpQHPHQWV�IXWXUV�QH�VHUDLW�SDV�OD�PrPH�GDQV�VHV�GLYHUVHV�SDUWLHV��&HOD� UHYLHQW� j� GLUH� TXH� WRXV� OHV� pWDWV� GX� V\VWqPH� TXL� FRUUHVSRQGHQW� j� XQ�PrPH� GRPDLQH� QH�SHXYHQW�rWUH�GLVFHUQpV�HQWUH�HX[��TX
LOV�FRQVWLWXHQW�XQ�VHXO�HW�PrPH�pWDW��HW�QRXV�VRPPHV�DLQVL�FRQGXLWV�j�O
pQRQFp�VXLYDQW��SOXV�SUpFLV�TXH�FHOXL�GH�0��3ODQFN�HW�TXL�Q
HVW�SDV��MH�FURLV��FRQWUDLUH�j�VD�SHQVpH��8Q�V\VWqPH�SK\VLTXH�Q
HVW�VXVFHSWLEOH�TXH�G
XQ�QRPEUH�ILQL�G
pWDWV�GLVWLQFWV���LO�VDXWH�G
XQ�GH�FHV�pWDWV�j�O
DXWUH�VDQV�SDVVHU�SDU�XQH�VpULH�FRQWLQXH�G
pWDWV�LQWHUPpGLDLUHV��6XSSRVRQV�SRXU�VLPSOLILHU�TXH�O
pWDW�GX�V\VWqPH�GpSHQGH�GH�WURLV�SDUDPqWUHV�VHXOHPHQW��GH�VRUWH�TXH� QRXV� SXLVVLRQV� OH� UHSUpVHQWHU�JpRPpWULTXHPHQW�SDU�XQ�SRLQW�GH� O
HVSDFH��/
HQVHPEOH�GHV�SRLQWV�UHSUpVHQWDWLIV� GHV� GLYHUV� pWDWV� SRVVLEOHV� QH� VHUD� SDV� DORUV� O
HVSDFH� WRXW� HQWLHU�� RX� XQH� UpJLRQ� GH� FHW�HVSDFH�DLQVL�TX
RQ�OH�VXSSRVH�G
RUGLQDLUH���FH�VHURQW�XQ�WUqV�JUDQG�QRPEUH�GH�SRLQWV�LVROpV�SDUVHPDQW�O
HVSDFH��&HV�SRLQWV��LO�HVW�YUDL��VRQW�WUqV�VHUUpV��FH�TXL�QRXV�GRQQH�O¶LOOXVLRQ�GH�OD�FRQWLQXLWp��7RXV�FHV�pWDWV�GRLYHQW�rWUH�UHJDUGpV�FRPPH�pJDOHPHQW�SUREDEOHV��(Q�HIIHW��VL�QRXV�DGPHWWRQV�OH�GpWHUPLQLVPH�� j� FKDFXQ� GH� FHV� pWDWV� GRLW� QpFHVVDLUHPHQW� VXFFpGHU� XQ� DXWUH� pWDW�� H[DFWHPHQW� DXVVL�SUREDEOH��SXLVTX
LO�HVW�FHUWDLQ�TXH�OH�SUHPLHU�HQWUDvQH�OH�VHFRQG��2Q�YHUUDLW�DLQVL�GH�SURFKH�HQ�SURFKH�TXH�VL�QRXV�SDUWRQV�G
XQ�pWDW�LQLWLDO��WRXV�OHV�pWDWV�DX[TXHOV�QRXV�SDUYLHQGURQV�XQ�MRXU�RX�O
DXWUH�VRQW�WRXV�pJDOHPHQW�SUREDEOHV���OHV�DXWUHV�QH�GRLYHQW�SDV�rWUH�UHJDUGpV�FRPPH�GHV�pWDWV�SRVVLEOHV��0DLV� QRV� SRLQWV� UHSUpVHQWDWLIV� LVROpV� QH� GRLYHQW� SDV� rWUH� GLVWULEXpV� GDQV� O
HVSDFH� G
XQH� IDoRQ�TXHOFRQTXH���LOV�GRLYHQW�O
rWUH�GH�WHOOH�VRUWH�TX
HQ�OHV�REVHUYDQW�DYHF�QRV�VHQV�JURVVLHUV��QRXV�D\RQV�SX�FURLUH�DX[� ORLV�FRPPXQHV�GH�OD�'\QDPLTXH�HW�SDU�H[HPSOH�j�FHOOHV�GH�+DPLOWRQ��8QH�FRPSDUDLVRQ��TXL� VHUUH� OD� UpDOLWp�GH�EHDXFRXS�SOXV�SUqV�TX
LO�QH�SDUDvW��P
DLGHUD�SHXW�rWUH�j�PH� IDLUH�FRPSUHQGUH��1RXV�REVHUYRQV�XQ�OLTXLGH��HW�QRV�VHQV�QRXV�LQYLWHQW�G
DERUG�j�FURLUH�TXH�F
HVW�GH�OD�PDWLqUH�FRQWLQXH���XQH� H[SpULHQFH� SOXV� SUpFLVH� QRXV� PRQWUH� TXH� FH� OLTXLGH� HVW� LQFRPSUHVVLEOH�� GH� WHOOH� VRUWH� TXH� OH�YROXPH�G
XQH�SRUWLRQ�TXHOFRQTXH�GH�PDWLqUH�GHPHXUH�FRQVWDQW��'HV�UDLVRQV�TXHOFRQTXHV�QRXV�SRUWHQW�HQVXLWH�j�SHQVHU�TXH�FH�OLTXLGH�HVW�IRUPp�GH�PROpFXOHV�WUqV�SHWLWHV�HW�WUqV�QRPEUHXVHV��PDLV�GLVFUqWHV���QRXV� QH� SRXUURQV� SOXV� FHSHQGDQW� LPDJLQHU� XQH� GLVWULEXWLRQ� GH� FHV�PROpFXOHV� HQ�Q
LPSRVDQW� DXFXQH�HQWUDYH�j�QRWUH�IDQWDLVLH���LO�IDXGUD��j�FDXVH�GH�O
LQFRPSUHVVLELOLWp��VXSSRVHU�TXH�GHX[�SHWLWV�YROXPHV�pJDX[�FRQWLHQQHQW�OH�PrPH�QRPEUH�GH�PROpFXOHV��3RXU�OD�GLVWULEXWLRQ�GHV�pWDWV�SRVVLEOHV��0��3ODQFN�
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VH�WURXYH�VRXPLV�j�XQH�UHVWULFWLRQ�DQDORJXH��HW�F
HVW�FH�TX
LO�H[SULPH�SDU�OHV�pTXDWLRQV�TXH�M
DL�FLWpHV�SOXV�KDXW��HW�TXH�MH�QH�SXLV�H[SOLTXHU�LFL�GDYDQWDJH��2Q� SRXUUDLW�� LO� HVW� YUDL�� LPDJLQHU� GHV� K\SRWKqVHV� PL[WHV��� VXSSRVRQV� HQFRUH� TXH� OH� V\VWqPH�SK\VLTXH�QH�GpSHQGH�TXH�GH� WURLV�SDUDPqWUHV�HW�TXH�VRQ�pWDW�SXLVVH�rWUH� UHSUpVHQWp�SDU�XQ�SRLQW�GH�O
HVSDFH�� /
HQVHPEOH� GHV� SRLQWV� UHSUpVHQWDWLIV� GHV� pWDWV� SRVVLEOHV� SRXUUD� Q
rWUH� QL� XQH� UpJLRQ� GH�O
HVSDFH��QL�XQ�HVVDLP�GH�SRLQWV�LVROpV���LO�SRXUUD�VH�FRPSRVHU�G
XQ�JUDQG�QRPEUH�GH�SHWLWHV�VXUIDFHV�RX�GH� SHWLWHV� FRXUEHV� VpSDUpHV� OHV� XQHV� GHV� DXWUHV��� VRLW� SDU� H[HPSOH� TXH� O
XQ� GHV� SRLQWV�PDWpULHOV� GX�V\VWqPH�3XLVVH�GpFULUH�VHXOHPHQW�FHUWDLQHV�WUDMHFWRLUHV���PDLV��OHV�GpFULUH�G
XQH�PDQLqUH�FRQWLQXH�VDXI�TXDQG�LO�VDXWH�G
XQH�WUDMHFWRLUH�j�O
DXWUH�VRXV�O
LQIOXHQFH�GHV�SRLQWV�YRLVLQV���FHOD�SRXUUD�rWUH�OH�FDV�GHV�UpVRQDWHXUV�GRQW�QRXV�DYRQV�SDUOp�SOXV�KDXW���RX�ELHQ�HQFRUH��O
pWDW�GH�OD�PDWLqUH�SRQGpUDEOH�SRXUUDLW�YDULHU�G
XQH�PDQLqUH�GLVFRQWLQXH��DYHF�XQ�QRPEUH�ILQL�G
pWDWV�SRVVLEOHV�VHXOHPHQW��WDQGLV�TXH�O
pWDW�GH�O
pWKHU�YDULHUDLW�G
XQH�PDQLqUH�FRQWLQXH��5LHQ�GH�WRXW�FHOD�QH�VHUDLW�LQFRPSDWLEOH�DYHF�OD�SHQVpH�GH�0��3ODQFN��0DLV�RQ�SUpIpUHUD�VDQV�GRXWH�OD�SUHPLqUH�VROXWLRQ��OD�VROXWLRQ�IUDQFKH�j�WRXWHV�FHV�K\SRWKqVHV�EkWDUGHV���VHXOHPHQW�LO�IDXW�VH�UHQGUH�FRPSWH�GHV�FRQVpTXHQFHV�TXH�FHOD�HQWUDvQH���FH�TXH�QRXV�DYRQV�GLW� GHYUDLW� V
DSSOLTXHU� j� XQ� V\VWqPH� LVROp� TXHOFRQTXH� HW�PrPH� j� O
XQLYHUV��/
XQLYHUV� VDXWHUDLW� GRQF�EUXVTXHPHQW� G
XQ� pWDW� j� O
DXWUH��� PDLV� GDQV� O
LQWHUYDOOH� LO� GHPHXUHUDLW� LPPRELOH�� OHV� GLYHUV� LQVWDQWV�SHQGDQW�OHVTXHOV�LO�UHVWHUDLW�GDQV�OH�PrPH�pWDW�QH�SRXUUDLHQW�SOXV�rWUH�GLVFHUQpV�O
XQ�GH�O
DXWUH���QRXV�DUULYHULRQV�DLQVL�j�OD�YDULDWLRQ�GLVFRQWLQXH�GX�WHPSV��j�O
DWRPH�GH�WHPSV��� �������/$�1289(//(�7+(25,(�'(�3/$1&.��5HYHQRQV� j� GHV� SUREOqPHV� PRLQV� JpQpUDX[� HW� SOXV� SUpFLV�� SDU� H[HPSOH� j� OD� WKpRULH� GX�UD\RQQHPHQW�� 0�� 3ODQFN� D� LPDJLQp� XQH� PRGLILFDWLRQ� j� VD� SUHPLqUH� WKpRULH� HW� MH� YRXGUDLV� HQ� GLUH�TXHOTXHV�PRWV��'
DSUqV�VHV�QRXYHOOHV�LGpHV��O
pPLVVLRQ�GH�OD�OXPLqUH�VH�IHUDLW�EUXVTXHPHQW�SDU�TXDQWD��PDLV�O
DEVRUSWLRQ�VHUDLW�FRQWLQXH��,O�D�YRXOX�DLQVL�pFKDSSHU�j�OD�GLIILFXOWp�VXLYDQWH�TXL�OXL�D��MH�QH�VDLV�SRXUTXRL�� SDUX� SOXV� HPEDUUDVVDQWH� HQ� FH� TXL� FRQFHUQH� O
DEVRUSWLRQ�� /D� OXPLqUH� DUULYH� VXU� FKDTXH�UpVRQDWHXU�G
XQH�IDoRQ�FRQWLQXH���VL�HOOH�QH�SHX�rWUH�DEVRUEpH�TXH�TXDQWXP�SDU�TXDQWXP��LO�IDXW�TXH�O
pQHUJLH� V
DFFXPXOH�GDQV�XQH�VRUWH�G
DQWLFKDPEUH�GX�UpVRQDWHXU�� MXVTX
j�FH�TX
LO�\�HQ�DLW�DVVH]�SRXU�HQWUHU��'DQV�OD�VHFRQGH�WKpRULH��FHWWH�GLIILFXOWp�GLVSDUDvW��PDLV�LO�IDXW�WRXMRXUV�XQH�VDOOH�G
DWWHQWH�SRXU�O
pQHUJLH�TXL�VRUW��SXLVTXH�O
pWKHU�QH�SHXW�OD�WUDQVPHWWUH�TXH�SDU�IUDFWLRQV�LQILQLPHQW�SHWLWHV��'DQV�OD�QRXYHOOH�WKpRULH�OHV�UpVRQDWHXUV�FRQVHUYHURQW�XQ�UpVLGX�G
pQHUJLH�PrPH�DX�]pUR�DEVROX��6L� QRXV� DGRSWRQV� OD� QRXYHOOH�PDQLqUH� GH� YRLU� GH�0��3ODQFN�� LO� IDXW� DORUV�PRGLILHU� OD� UHODWLRQ�HQWUH�O
pQHUJLH� GX� FRUSV� UD\RQQDQW� HW� O
LQWHQVLWp� GH� VRQ� UD\RQQHPHQW�� &H� UD\RQQHPHQW� Q
HVW� SOXV�SURSRUWLRQQHO�j�O
pQHUJLH��PDLV�VHXOHPHQW�j�O
H[FqV�GH�FHWWH�pQHUJLH�VXU�OH�UpVLGX�TXL�VXEVLVWH�DX�]pUR�DEVROX��$YRXHUDL�MH�TXH�MH�Q
DL�SDV�pWp�HQWLqUHPHQW�VDWLVIDLW�GH�FHWWH�QRXYHOOH�K\SRWKqVH�"�0��3ODQFN�QH�SDUOH� TXH� GH� O
pPLVVLRQ� HW� GH� O
DEVRUSWLRQ�� HW� HQ� SDUOH� &RPPH� VL� OH� UpVRQDWHXU� pWDLW� IL[H��� LO� Q
HVW�TXHVWLRQ�QL�GH�O
pFKDQJH�G
pQHUJLH�SDU�FKRFV��QL�GX�SULQFLSH�GH�'|SSOHU�)L]HDX���GDQV�FHV�FRQGLWLRQV��LO�QH�SHXW�GRQF�\�DYRLU�GH�WHQGDQFH�YHUV�XQ�pWDW�ILQDO��F
HVW�FH�TXH�M
DL�GLW�SOXV�KDXW���OD�GpPRQVWUDWLRQ�SDU�ODTXHOOH�RQ�FKHUFKH�j�QRXV�IDLUH�FRQQDvWUH�FHW�pWDW�ILQDO�Q
HVW�GRQF�TX
XQ�WURPSH�O¶°LO��/
DXWHXU�QH�GLW�SDV�VL�OHV�pFKDQJHV�SDU�FKRFV�VRQW�FRQWLQXV�FRPPH�O
DEVRUSWLRQ��RX�GLVFRQWLQXV�FRPPH�O
pPLVVLRQ��HW�TXDQG�RQ�YHXW�DSSOLTXHU�OD�WKpRULH�JpQpUDOH�GHV�pFKDQJHV�SDU�FKRFV��RQ�QH�UHWURXYH�SOXV�OHV�UpVXOWDWV�GH�0��3ODQFN��,O�FRQYLHQW�GRQF�GH�V
HQ�WHQLU�j�VHV�SUHPLqUHV�LGpHV��� ������/(6�,'((6�'(�0��6200(5)(/'��0��6RPPHUIHOG�D�SURSRVp�XQH�WKpRULH�TX
LO�YHXW�UDWWDFKHU�j�FHOOH�GH�0��3ODQFN��ELHQ�TXH�OH�VHXO�OLHQ�TX
LO�\�DLW�HQWUH�HOOHV��F
HVW�TXH�OD�OHWWUH�K�ILJXUH�GDQV�OHV�GHX[�IRUPXOHV��HW�TX
RQ�D�GRQQp�OH�PrPH�QRP�GH�TXDQWXP�G
DFWLRQ�DX[�GHX[�REMHWV�WUqV�GLIIpUHQWV�TXH�FHWWH�OHWWUH�UHSUpVHQWH��/H�FKRF�GHV�pOHFWURQV�QH�VXLYUDLW�SDV�GX�WRXW�OHV�PrPHV�ORLV�TXH�FHOXL�GHV�FRUSV�FRPSOH[HV�TXH�QRXV�FRQQDLVVRQV�HW�TXL�VRQW�DFFHVVLEOHV�j�O
H[SpULHQFH��4XDQG�XQ�pOHFWURQ�UHQFRQWUHUDLW�XQ�REVWDFOH��LO�V
DUUrWHUDLW�G
DXWDQW�SOXV�YLWH�TXH�VD�YLWHVVH�VHUDLW�SOXV�JUDQGH��VL�FHWWH�ORL�pWDLW�DSSOLFDEOH�DX[�WUDLQV�GH�FKHPLQ�GH�IHU�� OH�SUREOqPH�GX�IUHLQDJH�VH�SUpVHQWHUDLW�VRXV�XQ�MRXU�QRXYHDX��(W�FHOD�V
DSSOLTXH�j�OD�SURGXFWLRQ� GHV� UD\RQV�;�� /HV� UD\RQV� FDWKRGLTXHV� VRQW� GHV� pOHFWURQV� HQ�PRXYHPHQW��� FHV� pOHFWURQV�
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V
DUUrWHQW�HQ�UHQFRQWUDQW�O
DQWLFDWKRGH���FHW�DUUrW�EUXVTXH�pEUDQOH�O
pWKHU�GRQW�OHV�YLEUDWLRQV�SURGXLVHQW�OHV� UD\RQV� ;�� /D� WKpRULH� GH� 0�� 6RPPHUIHOG� H[SOLTXH� SRXUTXRL� OHV� UD\RQV� ;� VRQW� G
DXWDQW� SOXV�SpQpWUDQWV�HW�SOXV�©GXUVª�TXH�OD�YLWHVVH�GHV�UD\RQV�FDWKRGLTXHV�pWDLW�SOXV�JUDQGH��3OXV�FHWWH�YLWHVVH�HVW�JUDQGH��HQ�HIIHW��SOXV�O
DUUrW�HVW�EUXVTXH��SOXV��SDU�FRQVpTXHQW��OD�SHUWXUEDWLRQ�GH�O
pWKHU�HVW�LQWHQVH�HW�GH�FRXUWH�GXUpH��� �������&21&/86,216��2Q� YRLW� TXHO� HVW� O
pWDW� GH� OD� TXHVWLRQ��� OHV� DQFLHQQHV� WKpRULHV�� TXL� VHPEODLHQW� UHQGUH� FRPSWH�MXVTX
LFL�GH�WRXV�OHV�SKpQRPqQHV�FRQQXV��VH�VRQW�KHXUWpHV�j�XQ�REVWDFOH�LQDWWHQGX��,O�D�VHPEOp�TX
XQH�PRGLILFDWLRQ�V
LPSRVDLW��8QH�K\SRWKqVH�V
HVW�G
DERUG�SUpVHQWpH�j�O
HVSULW�GH�0��3ODQFN��PDLV�WHOOHPHQW�pWUDQJH� TX
RQ� pWDLW� WHQWp� GH� FKHUFKHU� WRXV� OHV� PR\HQV� GH� V
HQ� DIIUDQFKLU��� FHV� PR\HQV�� RQ� OHV� D�YDLQHPHQW� FKHUFKpV� MXVTX
LFL�� (W� FHOD� Q
HPSrFKH� SDV� TXH� OD� QRXYHOOH� WKpRULH� VRXOqYH� XQH� IRXOH� GH�GLIILFXOWpV��GRQW�EHDXFRXS�VRQW�UpHOOHV�HW�QH�VRQW�SDV�GH�VLPSOHV�LOOXVLRQV�GXHV�j�OD�SDUHVVH�GH�QRWUH�HVSULW�TXL�UpSXJQH�j�FKDQJHU�VHV�KDELWXGHV��,O�HVW�LPSRVVLEOH�SRXU�OH�PRPHQW��GH�SUpYRLU�TXHOOH�VHUD�O
LVVXH�ILQDOH���WURXYHUD�W�RQ�XQH�DXWUH�H[SOLFDWLRQ� HQWLqUHPHQW� GLIIpUHQWH� "� 2X� ELHQ�� DX� FRQWUDLUH�� OHV� SDUWLVDQV� GH� OD� QRXYHOOH� WKpRULH�SDUYLHQGURQW�LOV�j�pFDUWHU�OHV�REVWDFOHV�HPSrFKHQW�GH�O
DGRSWHU�VDQV�UpVHUYH�"�/D�GLVFRQWLQXLWp�YD�W�HOOH�UpJQHU� VXU� O
XQLYHUV� SK\VLTXH� HW� VRQ� WULRPSKH� HVW�LO� GpILQLWLI� "� RX� ELHQ� UHFRQQDvWUD�W�RQ� TXH� FHWWH�GLVFRQWLQXLWp�Q
HVW�TX
DSSDUHQWH�HW�GLVVLPXOH�XQH�VpULH�GH�SURFHVVXV�FRQWLQXV��/H�SUHPLHU�TXL�D�YX�XQ�FKRF�D�FUX�REVHUYHU�XQ�SKpQRPqQH�GLVFRQWLQX��HW�QRXV�VDYRQV�DXMRXUG
KXL�TX
LO�Q
D�YX�TXH� O
HIIHW�GH�FKDQJHPHQWV�GH�YLWHVVH�WUqV�UDSLGHV��PDLV�FRQWLQXV��&KHUFKHU�GqV�DXMRXUG
KXL�j�GRQQHU�XQ�DYLV�VXU�FHV�TXHVWLRQV��FH�VHUDLW�SHUGUH�VRQ�HQFUH��
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&+$3,75(�9,,���/(6�5$332576�'(�/$�0$7,(5(�(7�'(�/
(7+(5���/RUVTXH�0��$EUDKDP�HVW�YHQX�PH�GHPDQGHU�GH�FORUH�OD�VpULH�GHV�FRQIpUHQFHV�RUJDQLVpHV�SDU�OD�6RFLpWp�IUDQoDLVH�GH�3K\VLTXH��M
DL�G
DERUG�pWp�VXU�OH�SRLQW�GH�UHIXVHU���LO�PH�VHPEODLW�TXH�FKDTXH�VXMHW�DYDLW�pWp�HQWLqUHPHQW�WUDLWp�HW�TXH�MH�QH�SRXUUDLV�ULHQ�DMRXWHU�j�FH�TXL�DYDLW�pWp�VL�ELHQ�GLW��-H�QH�SRXYDLV�TXH� FKHUFKHU� j� UpVXPHU� O
LPSUHVVLRQ� TXL� VHPEOH� VH� GpJDJHU� GH� FHW� HQVHPEOH� GH� WUDYDX[�� HW� FHWWH�LPSUHVVLRQ�HVW�WHOOHPHQW�QHWWH�TXH�FKDFXQ�GH�YRXV�D�G��O
pSURXYHU�WRXW�DXVVL�ELHQ�TXH�PRL�HW�TXH�MH�QH�VDXUDLV� OXL� GRQQHU� DXFXQH� FODUWp� QRXYHOOH� HQ� P
HIIRUoDQW� GH� O
H[SULPHU� SDU� GHV� SKUDVHV�� 0DLV� 0��$EUDKDP� D� LQVLVWp� DYHF� WDQW� GH� ERQQH� JUkFH� TXH� M
DL� ILQL� SDU� PH� UpVLJQHU� j� GHV� LQFRQYpQLHQWV�LQpYLWDEOHV�GRQW�OH�SOXV�JUDQG�HVW�GH�UHGLUH�FH�TXH�FKDFXQ�GH�YRXV�D�GHSXLV�ORQJWHPSV�SHQVp�HW�GRQW�OH�PRLQGUH�HVW�GH�WUDYHUVHU�XQH�IRXOH�GH�VXMHWV�GLYHUV�VDQV�DYRLU�OH�WHPSV�GH�P
\�DUUrWHU��8QH�SUHPLqUH�UpIOH[LRQ�D�G��IUDSSHU�WRXV�OHV�DXGLWHXUV���OHV�DQFLHQQHV�K\SRWKqVHV�PpFDQLVWHV�HW�DWRPLVWHV�RQW�SULV�GDQV�FHV�GHUQLHUV�WHPSV�DVVH]�GH�FRQVLVWDQFH�SRXU�FHVVHU�SUHVTXH�GH�QRXV�DSSDUDvWUH�FRPPH�GHV�K\SRWKqVHV���OHV�DWRPHV�QH�VRQW�GRV�XQH�ILFWLRQ�FRPPRGH���LO�QRXV�VHPEOH�SHXU�DLQVL�GLUH�TXH�QRXV�OHV�YR\RQV��GHSXLV�TXH�QRXV�VDYRQV�OHV�FRPSWHU��8QH�K\SRWKqVH�SUHQG�GX�FRUSV�HW�JDJQH�HX�YUDLVHPEODQFH�TXDQG�HOOH� H[SOLTXH�GH�QRXYHDX[� IDLWV���PDLV�FHOD�DUULYH�GH�ELHQ�GHV� IDoRQV��� OH�SOXV�VRXYHQW�HOOH�GRLW�V
pODUJLU�SRXU�UHQGUH�FRPSWH�GHV�IDLWV�QRXYHDX[���PDLV�WDQW{W�HOOH�SHUG�HQ�SUpFLVLRQ�HQ�V
pODUJLVVDQW��WDQW{W�LO�HVW�QpFHVVDLUH�GH�JUHIIHU�VXU�HOOH�XQH�K\SRWKqVH�DFFHVVRLUH�TXL�V
\�DGDSWH�G
XQH�IDoRQ�SODXVLEOH��TXL�QH�MXUH�SDV�WURS�DYHF�OH�SRUWH�JUHIIH��PDLV�TXL�Q
HQ�HVW�SDV�PRLQV�TXHOTXH�FKRVH�G
pWUDQJHU�� G
LPDJLQp� WRXW�H[SUqV�HQ�YXH�GX�EXW�j�DWWHLQGUH��TXL�HVW�HQ�XQ�PRW�XQH�VRUWH�GH�FRXS�GH�SRXFH���GDQV�FH�FDV�RQ�QH�SHXW�SDV�GLUH�TXH�O
H[SpULHQFH�D�FRQILUPp�O
K\SRWKqVH�SULPLWLYH��PDLV�WRXW�DX�SOXV�TX
HOOH�QH�O¶D�SDV�FRQWUHGLWH��2X�ELHQ�HQFRUH��LO�\�D�HQWUH�OHV�IDLWV�QRXYHDX[�HW�OHV�IDLWV�DQFLHQV��SRXU�OHVTXHOV�O
K\SRWKqVH�DYDLW�pWp�SULPLWLYHPHQW�FRQoXV��XQH�FRQQH[LRQ�LQWLPH�HW�GH�WHOOH�QDWXUH�TXH�WRXWH�K\SRWKqVH�TXL�UHQG�FRPSWH�GHV�XQV�GRLW�SDU�FHOD�PrPH�UHQGUH�FRPSWH�GHV�DXWUHV��GH�WHOOH�VRUWH�TXH�OHV�IDLWV�YpULILpV�QH�VRQW�QRXYHDX[�TX
HQ�DSSDUHQFH��,O� Q
HQ� HVW� SOXV� GH�PrPH� TXDQG� O
H[SpULHQFH� QRXV� UpYqOH� XQH� FRwQFLGHQFH� TXH� O
RQ� DXUDLW� SX�SUpYRLU�HW�TXL�QH�VDXUDLW�rWUH�GXH�DX�KDVDUG�HW�VXUWRXW�TXDQG�LO�V
DJLW�G
XQH�FRwQFLGHQFH�QXPpULTXH��2U��FH� VRQW� GHV� FRwQFLGHQFHV� GH� FH� JHQUH� TXL� VRQW� YHQXHV� GDQV� FHV� GHUQLHUV� WHPSV� FRQILUPHU� OHV� LGpHV�DWRPLVWHV��/D�WKpRULH�FLQpWLTXH�GHV�JD]�D�UHoX�SRXU�DLQVL�GLUH�GHV�pWDLV�LQDWWHQGXV��'H�QRXYHOOHV�YHQXHV�VH�VRQW�H[DFWHPHQW�FDOTXpHV�VXU�HOOH���FH�VRQW�G
XQH�SDUW�OD�WKpRULH�GHV�VROXWLRQV��HW�G
DXWUH�SDUW�OD�WKpRULH�pOHFWURQLTXH�GHV�PpWDX[��/HV�PROpFXOHV�GHV�FRUSV�GLVVRXV��GH�PrPH�TXH�OHV�pOHFWURQV�OLEUHV�DX[TXHOV�OHV�PpWDX[�GRLYHQW�OHXU�FRQGXFWLELOLWp�pOHFWULTXH��VH�FRPSRUWHQW�FRPPH�OHV�PROpFXOHV�JD]HXVHV�GDQV�OHV�HQFHLQWHV�R��HOOHV�VRQW�HQIHUPpHV��/H�SDUDOOpOLVPH�HVW�SDUIDLW�HW�RQ�SHXW�OH�SRXUVXLYUH�MXVTX
j�GHV�FRwQFLGHQFHV�QXPpULTXHV��3DU�Oj�FH�TXL�pWDLW�GRXWHX[�GHYLHQW�SUREDEOH���FKDFXQH�GH�FHV�WURLV�WKpRULHV��VL�HOOH�pWDLW� LVROpH��QH�QRXV�DSSDUDvWUDLW�TXH�FRPPH�XQH�K\SRWKqVH�LQJpQLHXVH��j�ODTXHOOH�RQ�SRXUUDLW�VXEVWLWXHU�G
DXWUHV�H[SOLFDWLRQV�j�SHX�SUqV�DXVVL�YUDLVHPEODEOHV���PDLV��FRPPH�GDQV�FKDFXQ�GHV�WURLV�FDV�LO�IDXGUDLW�XQH�H[SOLFDWLRQ�GLIIpUHQWH��OHV�FRwQFLGHQFHV�FRQVWDWpHV�QH�SRXUUDLHQW�SOXV�rWUH�DWWULEXpHV�TX
DX�KDVDUG��FH�TXL�HVW�LQDGPLVVLEOH��WDQGLV�TXH�OHV�WURLV�WKpRULHV�FLQpWLTXHV�UHQGHQW�FHV�FRwQFLGHQFHV�QpFHVVDLUHV��(W�SXLV�OD�WKpRULH�GHV�VROXWLRQV�QRXV�IDLW�SDVVHU�WRXW�QDWXUHOOHPHQW�j�FHOOH�GX�PRXYHPHQW�EURZQLHQ� R�� LO� HVW� LPSRVVLEOH� GH� UHJDUGHU� O
DJLWDWLRQ� WKHUPLTXH� FRPPH� XQH� ILFWLRQ� GH� O
HVSULW��SXLVTX
RQ�OD�YRLW�GLUHFWHPHQW�VRXV�OH�PLFURVFRSH��/HV� EULOODQWHV� GpWHUPLQDWLRQV� GX� QRPEUH� GHV� DWRPHV� IDLWHV� SDU� 0�� 3HUULQ� RQW� FRPSOpWp� FH�WULRPSKH�GH�O
DWRPLVPH��&H�TXL�HQWUDvQH�QRWUH�FRQYLFWLRQ��FH�VRQW�OHV�PXOWLSOHV�FRQFRUGDQFHV�HQWUH�GHV�UpVXOWDWV� REWHQXV� SDU� GHV� SURFpGpV� HQWLqUHPHQW� GLIIpUHQWV�� ,O� Q
\� D� SDV� WUqV� ORQJWHPSV�� RQ� VH� VHUDLW�HVWLPp� KHXUHX[� SRXUYX� TXH� OHV� QRPEUHV� WURXYpV� HXVVHQW� OH� PrPH� QRPEUH� GH� FKLIIUHV��� RQ� Q
DXUDLW�PrPH� SDV� H[LJp� TXH� OH� SUHPLHU� FKLIIUH� VLJQLILFDWLI� I�W� OH�PrPH��� FH� SUHPLHU� FKLIIUH� HVW� DXMRXUG
KXL�DFTXLV���HW�FH�TXL�HVW�UHPDUTXDEOH�F
HVW�TX
RQ�V
HVW�DGUHVVp�DX[�SURSULpWpV�OHV�SOXV�GLYHUVHV�GH�O
DWRPH��'DQV� OHV� SURFpGpV� GpULYDQW� GX� PRXYHPHQW� EURZQLHQ�� RX� GDQV� FHX[� R�� O
RQ� LQYRTXH� OD� ORL� GX�UD\RQQHPHQW��FH�QH�VRQW�SDV�OHV�DWRPHV�TXH�O
RQ�D�FRPSWpV�GLUHFWHPHQW��FH�VRQW�OHV�GHJUpV�GH�OLEHUWp���GDQV�FHOXL�R�� O
RQ�VH�VHUW�GX�EOHX�GX�FLHO��FH�QH�VRQW�SOXV� OHV�SURSULpWpV�PpFDQLTXHV�GHV�DWRPHV�TXL�HQWUHQW�HQ�MHX��LOV�VRQW�UHJDUGpV�FRPPH�GHV�FDXVHV�GH�GLVFRQWLQXLWp�RSWLTXH���HQILQ�TXDQG�RQ�VH�VHUW�GX�
�����������������������������������������������������������
��&RQIpUHQFH�IDLWH�j�OD�6RFLpWp�)UDQoDLVH�GH�SK\VLTXH�OH����DYULO�������
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UDGLXP��FH�TXH�O
RQ�FRPSWH��FH�VRQW�OHV�pPLVVLRQV�GH�SURMHFWLOHV��&
HVW�j�WHO�SRLQW�TXH��V
LO�\�DYDLW�HX�GHV�GLVFRUGDQFHV��RQ�Q
DXUDLW�SDV�pWp�HPEDUUDVVp�SRXU�OHV�H[SOLTXHU��PDLV�KHXUHXVHPHQW�LO�Q
\�HQ�D�SDV�HX��/
DWRPH�GX�FKLPLVWH�HVW�PDLQWHQDQW�XQH�UpDOLWp���PDLV�FHOD�QH�YHXW�SDV�GLUH�TXH�QRXV�VRPPHV�SUqV� GH� WRXFKHU� OHV� pOpPHQWV� XOWLPHV� GHV� FKRVHV�� 4XDQG� 'pPRFULWH� D� LQYHQWp� OHV� DWRPHV�� LO� OHV�FRQVLGpUDLW� FRPPH� GHV� pOpPHQWV� DEVROXPHQW� LQGLYLVLEOHV� HW� DX� GHOj� GHVTXHOV� LO� Q
\� D� SOXV� ULHQ� j�FKHUFKHU��&
HVW�FHOD�TXH�FHOD�YHXW�GLUH�HQ�JUHF���HW�F
HVW�G
DLOOHXUV�SRXU�FHOD�TX
LO� OHV�DYDLW� LQYHQWpV���GHUULqUH� O
DWRPH�� LO� QH� YRXODLW� SOXV� GH� P\VWqUH�� /
DWRPH� GX� FKLPLVWH� QH� OXL� DXUDLW� GRQF� SDV� GRQQp�VDWLVIDFWLRQ�� FDU� FHW� DWRPH� Q
HVW� QXOOHPHQW� LQGLYLVLEOH�� LO� Q
HVW� SDV� XQ� YpULWDEOH� pOpPHQW�� LO� Q
HVW� SDV�H[HPSW�GH�P\VWqUH���FHW�DWRPH�HVW�XQ�PRQGH��'pPRFULWH�DXUDLW�HVWLPp�TX
DSUqV�QRXV�rWUH�GRQQp�WDQW�GH�PDO�SRXU� OH� WURXYHU��QRXV�QH�VRPPHV�SDV�SOXV�DYDQFpV�TX
DX�GpEXW���FHV�SKLORVRSKHV�QH�VRQW�MDPDLV�FRQWHQWV��&DU�� HW� F
HVW� Oj� OD� VHFRQGH� UpIOH[LRQ� TXL� V
LPSRVH� j� QRXV�� FKDTXH� QRXYHOOH� GpFRXYHUWH� GH� OD�SK\VLTXH� QRXV� UpYqOH� XQH� QRXYHOOH� FRPSOLFDWLRQ� GH� O
DWRPH�� (W� G
DERUG� OHV� FRUSV� TXH� O
RQ� FUR\DLW�VLPSOHV��HW�TXL��j�ELHQ�GHV�pJDUGV��VH�FRPSRUWHQW�WRXW�j�IDLW�FRPPH�GHV�FRUSV�VLPSOHV��VRQW�VXVFHSWLEOHV�GH�VH�GpFRPSRVHU�HQ�FRUSV�SOXV�VLPSOHV�HQFRUH��/
DWRPH�VH�GpVDJUqJH�HQ�DWRPHV�SOXV�SHWLWV��&H�TX
RQ�DSSHOOH� OD� UDGLRDFWLYLWp� Q
HVW� TX
XQH� SHUSpWXHOOH� GpVDJUpJDWLRQ� GH� O
DWRPH�� &
HVW� FH� TX
RQ� D� DSSHOp�TXHOTXHIRLV�OD�WUDQVPXWDWLRQ�GHV�pOpPHQWV��FH�TXL�Q
HVW�SDV�WRXW�j�IDLW�H[DFW��SXLVTX
XQ�pOpPHQW�QH�VH�WUDQVIRUPH�SDV�HQ� UpDOLWp�HQ�XQ�DXWUH��PDLV� VH�GpFRPSRVH�HQ�SOXVLHXUV�DXWUHV��/HV�SURGXLWV�GH�FHWWH�GpFRPSRVLWLRQ�VRQW�HQFRUH�GHV�DWRPHV�FKLPLTXHV��DQDORJXHV�j�ELHQ�GHV�pJDUGV�DX[�DWRPHV�FRPSOH[HV�TXL� OHXU� RQW� GRQQp� QDLVVDQFH� HQ� VH� GpVDJUpJHDQW�� GH� VRUWH� TXH� OH� SKpQRPqQH� SRXUUDLW� V
H[SULPHU�FRPPH�OHV�UpDFWLRQV�OHV�SOXV�EDQDOHV��SDU�XQH�pTXDWLRQ�FKLPLTXH��VXVFHSWLEOH�G
rWUH�DFFHSWpH�VDQV�WURS�GH�VRXIIUDQFHV�SDU�OH�FKLPLVWH�OH�SOXV�FRQVHUYDWHXU��&H�Q
HVW�SDV�WRXW��GDQV�O
DWRPH�QRXV�WURXYRQV�ELHQ�G
DXWUHV�FKRVHV���QRXV�\�WURXYRQV�G
DERUG�GHV�pOHFWURQV��� FKDTXH� DWRPH� QRXV� DSSDUDvW� DORUV� FRPPH� XQH� VRUWH� GH� V\VWqPH� VRODLUH�� R�� GH� SHWLWV�pOHFWURQV�QpJDWLIV�MRXDQW�OH�U{OH�GH�SODQqWHV�JUDYLWHQW�DXWRXU�G
XQ�JURV�pOHFWURQ�SRVLWLI�TXL�MRXH�OH�U{OH�GH� VROHLO� FHQWUDO�� &
HVW� O
DWWUDFWLRQ� PXWXHOOH� GH� FHV� pOHFWULFLWpV� GH� QRP� FRQWUDLUH� TXL� PDLQWLHQW� OD�FRKpVLRQ�GX�V\VWqPH�HW�TXL�HQ�IDLW�XQ�WRXW���F
HVW�HOOH�TXL�UqJOH�OHV�SpULRGHV�GHV�SODQqWHV��HW�FH�VRQW�FHV�SpULRGHV�TXL�GpWHUPLQHQW�OD�ORQJXHXU�G
RQGH�GH�OD�OXPLqUH�pPLVH�SDU�O
DWRPH���F
HVW�j�OD�VHOI�LQGXFWLRQ�GHV�FRXUDQWV�GH�FRQYHFWLRQ�SURGXLWV�SDU�OHV�PRXYHPHQWV�GH�FHV�pOHFWURQV�TXH�O
DWRPH�TXL�HQ�HVW�IRUPp�GRLW� VRQ� LQHUWLH� DSSDUHQWH� HW� TXH� QRXV� DSSHORQV� VD� PDVVH�� 2XWUH� FHV� pOHFWURQV� FDSWLIV�� LO� \� D� GHV�pOHFWURQV�OLEUHV��FHX[�TXL�REpLVVHQW�DX[�PrPHV�ORLV�FLQpWLTXHV�TXH�OHV�PROpFXOHV�JD]HXVHV��FHX[�TXL�UHQGHQW� OHV�PpWDX[� FRQGXFWHXUV��&HX[�Oj� VRQW� FRPSDUDEOHV� DX[� FRPqWHV� TXL� FLUFXOHQW� G
XQ� V\VWqPH�VWHOODLUH�j�O
DXWUH�HW�TXL�pWDEOLVVHQW�HQWUH�FHV�V\VWqPHV�pORLJQpV�FRPPH�XQ�OLEUH�pFKDQJH�G
pQHUJLH��0DLV�QRXV�QH�VRPPHV�SDV�DX�ERXW���DSUqV�OHV�pOHFWURQV�RX�DWRPHV�G
pOHFWULFLWp��YRLFL�YHQLU�OHV�PDJQpWRQV� RX� DWRPHV� GH�PDJQpWLVPH� TXL� QRXV� DUULYHQW� DXMRXUG
KXL� SDU� GHX[� YRLHV� GLIIpUHQWHV�� SDU�O
pWXGH�GHV�FRUSV�PDJQpWLTXHV�HW�SDU�O
pWXGH�GX�VSHFWUH�GHV�FRUSV�VLPSOHV��-H�Q
DL�SDV�j�YRXV�UDSSHOHU�LFL�OD�EHOOH�FRQIpUHQFH�GH�0��:HLVV�HW�OHV�pWRQQDQWV�UDSSRUWV�GH�FRPPHQVXUDELOLWp�TXH�FHV�H[SpULHQFHV�RQW�PLV�HQ�pYLGHQFH�G
XQH�IDoRQ�VL�LQDWWHQGXH��/j�DXVVL�LO�\�D�GHV�UDSSRUWV�QXPpULTXHV�TXH�O
RQ�QH�VDXUDLW�DWWULEXHU�DX�KDVDUG�HW�GRQW�LO�IDXW�FKHUFKHU�O
H[SOLFDWLRQ��(Q�PrPH�WHPSV�LO�IDXW�H[SOLTXHU�OHV�ORLV�VL�FXULHXVHV�GH�OD�UpSDUWLWLRQ�GHV�UDLHV�GDQV�OH�VSHFWUH��'
DSUqV�OHV�WUDYDX[�GH�%DOPHU��GH�5XQJH��GH�.DLVHU��GH�5\GEHUJ��FHV�UDLHV�VH�UpSDUWLVVHQW�HQ�VpULHV�HW�GDQV�FKDTXH�VpULH�REpLVVHQW�j�GHV�ORLV�VLPSOHV��/D�SUHPLqUH�SHQVpH�HVW�GH�UDSSURFKHU�FHV�ORLV�GH�FHOOHV�GHV�KDUPRQLTXHV��'H�PrPH�TX
XQH�FRUGH�YLEUDQWH�D�XQH�LQILQLWp�GH�GHJUpV�GH�OLEHUWp��FH�TXL�OXL�SHUPHW�GH�GRQQHU�XQH�LQILQLWp�GH�VRQV�GRQW�OHV�IUpTXHQFHV�VRQW�OHV�PXOWLSOHV�GH�OD�IUpTXHQFH�IRQGDPHQWDOH���GH�PrPH� TX
XQ� FRUSV� VRQRUH� GH� IRUPH� FRPSOH[H� GRQQH� DXVVL� GHV� KDUPRQLTXHV�� GRQW� OHV� ORLV� VRQW�DQDORJXHV��TXRLTXH�EHDXFRXS�PRLQV�VLPSOHV��GH�PrPH�TX
XQ�UpVRQDWHXU�GH�+HUW]�HVW�VXVFHSWLEOH�G
XQH�LQILQLWp�GH�SpULRGHV�GLIIpUHQWHV��O
DWRPH�QH�SRXUUDLW�LO�GRQQHU��SRXU�GHV�UDLVRQV�LGHQWLTXHV��XQH�LQILQLWp�GH�OXPLqUHV�GLIIpUHQWHV�"�9RXV�VDYH]�TXH�FHWWH�LGpH�VL�VLPSOH�D�IDLW�IDLOOLWH��SDUFH�TXH��G
DSUqV�OHV�ORLV�VSHFWURVFRSLTXHV�� F
HVW� OD� IUpTXHQFH� HW� QRQ� VRQ� FDUUp� GRQW� O
H[SUHVVLRQ� HVW� VLPSOH��� SDUFH� TXH� OD�IUpTXHQFH� QH� GHYLHQW� SDV� LQILQLH� SRXU� OHV� KDUPRQLTXHV� GH� UDQJ� LQILQLPHQW� pOHYp�� /
LGpH� GRLW� rWUH�PRGLILpH�RX�HOOH�GRLW�rWUH�DEDQGRQQpH��-XVTX
LFL�HOOH�D�UpVLVWp�j�WRXWHV�OHV�WHQWDWLYHV��HOOH�D�UHIXVp�GH�V
DGDSWHU���F
HVW�FH�TXL�D�FRQGXLW�0��5LW]�j�O
DEDQGRQQHU��,O�VH�UHSUpVHQWH�DORUV�O
DWRPH�YLEUDQW�FRPPH�IRUPp�G
XQ�pOHFWURQ� WRXUQDQW�HW�GH�SOXVLHXUV�PDJQpWRQV�SODFpV�ERXW�j�ERXW��&H�Q
HVW�SOXV� O
DWWUDFWLRQ�pOHFWURVWDWLTXH�PXWXHOOH�GHV�pOHFWURQV�TXL�UqJOH�OHV�ORQJXHXUV�G
RQGH��F
HVW�OH�FKDPS�PDJQpWLTXH�FUpp�SDU�FHV�PDJQpWRQV��
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2Q�D�TXHOTXH�SHLQH�j�DFFHSWHU�FHWWH�FRQFHSWLRQ�TXL�D�MH�QH�VDLV�TXRL�G
DUWLILFLHO���PDLV�LO�IDXW�ELHQ�TX
RQ� V
\� UpVLJQH�� DX� PRLQV� SURYLVRLUHPHQW�� SXLVTXH� MXVTX
LFL� RQ� Q
D� ULHQ� WURXYp� G
DXWUH� HW� TXH�FHSHQGDQW�RQ�D�ELHQ�FKHUFKp��3RXUTXRL�GHV�DWRPHV�G
K\GURJqQH�SHXYHQW�LOV�GRQQHU�SOXVLHXUV�UDLHV�"�&H�Q
HVW� SDV�SDUFH�TXH�FKDFXQ�G
HX[�SRXUUDLW� GRQQHU� WRXWHV� OHV� UDLHV�GX�VSHFWUH�GH� O
K\GURJqQH��HW�TX
LO�GRQQH�HIIHFWLYHPHQW�O
XQH�RX�O
DXWUH�VXLYDQW�OHV�FLUFRQVWDQFHV�LQLWLDOHV�GX�PRXYHPHQW���F
HVW�SDUFH�TX
LO�\� D�SOXVLHXUV� HVSqFHV�G
DWRPHV�G
K\GURJqQH��GLIIpUDQW�HQWUH�HX[�SDU� OH�QRPEUH�GHV�PDJQpWRQV�TXL�\�VRQW�DOLJQpV��HW�TXH�FKDFXQH�GH�FHV�HVSqFHV�G
DWRPHV�GRQQH�XQH�UDLH�GLIIpUHQWH���RQ�VH�GHPDQGH�VL�FHV�DWRPHV�GLIIpUHQWV�SHXYHQW�VH�WUDQVIRUPHU�OHV�XQV�GDQV�OHV�DXWUHV�HW�FRPPHQW��&RPPHQW�XQ�DWRPH�SHXW�LO�SHUGUH�GHV�PDJQpWRQV��HW�F
HVW�FH�TXL�VHPEOH�DUULYHU�TXDQG�RQ�SDVVH�G
XQH�YDULpWp�DOORWURSLTXH�GX�IHU�j�XQH�DXWUH�"�(VW�FH�TXH�OH�PDJQpWRQ�SHXW�VRUWLU�GH�O
DWRPH�RX�ELHQ�XQH�SDUWLH�GHV�PDJQpWRQV�SHXW�HOOH�TXLWWHU�O
DOLJQHPHQW�SRXU�VH�GLVSRVHU�LUUpJXOLqUHPHQW�"�&HWWH�GLVSRVLWLRQ�GHV�PDJQpWRQV�ERXW�j�ERXW�HVW�DXVVL�XQ�WUDLW�VLQJXOLHU�GH�O
K\SRWKqVH�GH�5LW]���OHV� LGpHV� GH�0��:HLVV� GRLYHQW� WRXWHIRLV� QRXV� OH� IDLUH� SDUDvWUH� PRLQV� pWUDQJH�� ,O� IDXW� ELHQ� TXH� OHV�PDJQpWRQV� VH� GLVSRVHQW� VLQRQ� ERXW� j� ERXW�� DX� PRLQV� SDUDOOqOHPHQW�� SXLVTX
LOV� V
DMRXWHQW�DULWKPpWLTXHPHQW�RX�DX�PRLQV�DOJpEULTXHPHQW��HW�QRQ�SDV�JpRPpWULTXHPHQW��4X
HVW�FH�PDLQWHQDQW�TX
XQ�PDJQpWRQ�"�(VW�FH�TXHOTXH�FKRVH�GH�VLPSOH�"�1RQ��VL� O
RQ�QH�YHXW�SDV�UHQRQFHU�j�O
K\SRWKqVH�GHV�FRXUDQWV�SDUWLFXODLUHV�G¶$PSqUH���XQ�PDJQpWRQ�HVW�DORUV�XQ�WRXUELOORQ�G
pOHFWURQV�HW�YRLOj�QRWUH�DWRPH�TXL�VH�FRPSOLTXH�GH�SOXV�HQ�SOXV��7RXWHIRLV�FH�TXL��PLHX[�TXH�WRXWH�DXWUH�FKRVH��QRXV�IDLW�PHVXUHU�OD�FRPSOH[LWp�GH�O
DWRPH��F
HVW�OD� UpIOH[LRQ� TXH� IDLVDLW� 0�� 'HELHUQH� j� OD� ILQ� GH� VD� FRQIpUHQFH�� ,O� V
DJLW� G
H[SOLTXHU� OD� ORL� GH� OD�WUDQVIRUPDWLRQ�UDGLRDFWLYH���FHWWH�ORL�HVW�WUqV��VLPSOH���HOOH�HVW�H[SRQHQWLHOOH���PDLV��VL�RQ�UpIOpFKLW�j�VD�IRUPH��RQ�YRLW�TXH�F
HVW�XQH�ORL�VWDWLVWLTXH���RQ�\�UHFRQQDvW�OD�PDUTXH�GX�KDVDUG��2U�OH�KDVDUG�Q
HVW�SDV�G��LFL�j�OD�UHQFRQWUH�IRUWXLWH�G
DXWUHV�DWRPHV�HW�G
DXWUHV�DJHQWV�H[WpULHXUV��&
HVW�j�O
LQWpULHXU�PrPH�GH�O
DWRPH�TXH�VH�WURXYHQW�OHV�FDXVHV�GH�VD�WUDQVIRUPDWLRQ��MH�YHX[�GLUH�OD�FDXVH�RFFDVLRQQHOOH�DXVVL�ELHQ�TXH�OD�FDXVH�SURIRQGH��6DQV�FHOD�QRXV�YHUULRQV�OHV�FLUFRQVWDQFHV�H[WHUQHV��OD�WHPSpUDWXUH�SDU�H[HPSOH��H[HUFHU� XQH� LQIOXHQFH� VXU� OH� FRHIILFLHQW� GX� WHPSV� GDQV� O
H[SRVDQW��� RU� FH� FRHIILFLHQW� HVW�UHPDUTXDEOHPHQW�FRQVWDQW��HW�&XULH�SURSRVH�GH�VLHQ�VHUYLU�SRXU�OD�PHVXUH�GX�WHPSV�DEVROX��/H�KDVDUG�TXL�SUpVLGH�j�FHV�WUDQVIRUPDWLRQV�HVW�GRQF�XQ�KDVDUG�LQWHUQH���F
HVW�j�GLUH�TXH�O
DWRPH�GX�FRUSV�UDGLRDFWLI�HVW�XQ�PRQGH�HW�XQ�PRQGH�VRXPLV�DX�KDVDUG���PDLV�TX
RQ�\�SUHQQH�JDUGH��TXL�GLW�KDVDUG�� GLW� JUDQGV� QRPEUHV��� XQ� PRQGH� IRUPp� GH� SHX� G
pOpPHQWV� REpLUD� j� GHV� ORLV� SOXV� RX� PRLQV�FRPSOLTXpHV�� PDLV� TXL� QH� VHURQW� SDV� GHV� ORLV� VWDWLVWLTXHV� ,O� IDXW� GRQF� TXH� O
DWRPH� VRLW� XQ� PRQGH�FRPSOH[H��� LO�HVW�YUDL�TXH�F
HVW�XQ�PRQGH�IHUPp��RX�WRXW�DX�PRLQV�SUHVTXH�IHUPp��� LO�HVW�j�O
DEUL�GHV�SHUWXUEDWLRQV�H[WpULHXUHV�TXH�QRXV�SRXYRQV�SURYRTXHU���SXLVTX
LO�\�D�XQH�VWDWLVWLTXH�HW�SDU�FRQVpTXHQW�XQH�WKHUPRG\QDPLTXH�LQWHUQH�GH�O
DWRPH��QRXV�SRXYRQV�SDUOHU�GH�OD�WHPSpUDWXUH�LQWHUQH�GH�FHW�DWRPH���HK�ELHQ���HOOH�Q
D�DXFXQH�WHQGDQFH�j�VH�PHWWUH�HQ�pTXLOLEUH�DYHF�OD�WHPSpUDWXUH�H[WpULHXUH��FRPPH�VL�O
DWRPH�pWDLW�HQIHUPp�GDQV�XQH�HQYHORSSH�SDUIDLWHPHQW�DGLDWKHUPDQH��(W�F
HVW�SUpFLVpPHQW�SDUFH�TX
LO�HVW� IHUPp�� SDUFH� TXH� VHV� IRQFWLRQV� VRQW� QHWWHPHQW� WUDFpHV�� JDUGpHV� SDU� GHV� GRXDQLHUV� VpYqUHV�� TXH�O
DWRPH�HVW�XQ�LQGLYLGX��$X� SUHPLHU� DERUG�� FHWWH� FRPSOH[LWp� GH� O
DWRPH� Q
D� ULHQ� GH� FKRTXDQW� SRXU� O
HVSULW��� LO� VHPEOH�TX
HOOH�QH�GRLYH�QRXV�FDXVHU�DXFXQ�HPEDUUDV��0DLV�XQ�SHX�GH�UpIOH[LRQ�QH�WDUGH�SDV�j�QRXV�PRQWUHU�OHV�GLIILFXOWpV� TXL� QRXV� pFKDSSDLHQW� G
DERUG�� &H� TX
RQ� D� FRPSWp�� HQ� FRPSWDQW� OHV� DWRPHV�� FH� VRQW� OHV�GHJUpV�GH�OLEHUWp���QRXV�DYRQV�LPSOLFLWHPHQW�VXSSRVp�TXH�FKDTXH�DWRPH�Q
HQ�D�TXH�WURLV���F
HVW�FH�TXL�QRXV� UHQG� FRPSWH� GHV� FKDOHXUV� VSpFLILTXHV� REVHUYpHV��� PDLV� FKDTXH� FRPSOLFDWLRQ� QRXYHOOH� GHYUDLW�LQWURGXLUH�XQ�GHJUp�GH�OLEHUWp�QRXYHDX��HW�DORUV�QRXV�VRPPHV�ORLQ�GH�FRPSWH��&HWWH�GLIILFXOWp�Q
D�SDV�pFKDSSp�DX[�FUpDWHXUV�GH�OD�WKpRULH�GH�O
pTXLSDUWLWLRQ�GH�O
pQHUJLH���LOV�V
pWRQQDLHQW�GpMj�GX�QRPEUH�GHV�UDLHV�GX�VSHFWUH���PDLV��QH�WURXYDQW�DXFXQ�PR\HQ�G
HQ�VRUWLU��LOV�RQW�HX�OD�KDUGLHVVH�GH�SDVVHU�RXWUH��&H�TXL�VHPEOH�O
H[SOLFDWLRQ�QDWXUHOOH��F
HVW�MXVWHPHQW�TXH�O
DWRPH�HVW�XQ�PRQGH�FRPSOH[H��PDLV�XQ�PRQGH�IHUPp���OHV�SHUWXUEDWLRQV�H[WpULHXUHV�Q
RQW�DXFXQH�UpSHUFXVVLRQ�VXU�FH�TXL�VH�SDVVH�HQ�GHGDQV�HW�FH�TXL�VH�SDVVH�HQ�GHGDQV�Q
DJLW�SDV�VXU�OH�GHKRUV���FHOD�QH�VDXUDLW�rWUH�WRXW�j�IDLW�YUDL��VDQV�FHOD�QRXV�LJQRUHULRQV� WRXMRXUV�FH�TXL� VH�SDVVH�HQ�GHGDQV��HW� O
DWRPH�QRXV�DSSDUDvWUDLW�FRPPH�XQ�VLPSOH�SRLQW�PDWpULHO���FH�TXL�HVW�YUDL��F
HVW�TX
RQ�QH�SHXW�YRLU�OH�GHGDQV�TXH�SDU�XQH�WRXWH�SHWLWH�IHQrWUH��TX
LO�Q
\�D�SDV�SUDWLTXHPHQW�G
pFKDQJH�G
pQHUJLHV�HQWUH�O
H[WpULHXU�HW�O
LQWpULHXU�HW�SDU�FRQVpTXHQW�SDV�GH�WHQGDQFH�j�O
pTXLSDUWLWLRQ�GH�O
pQHUJLH�HQWUH�OHV�GHX[�PRQGHV��/D�WHPSpUDWXUH�LQWHUQH��FRPPH�MH�OH�GLVDLV�WRXW�j�O
KHXUH��QH� WHQG�SDV�j�VH�PHWWUH�HQ�pTXLOLEUH�DYHF�OD�WHPSpUDWXUH�H[WpULHXUH��HW�F
HVW�SRXU�FHOD�TXH�OD�FKDOHXU�VSpFLILTXH�HVW�OD�PrPH�TXH�VL�WRXWH�FHWWH�FRPSOH[LWp�LQWHUQH�Q
H[LVWDLW�SDV��6XSSRVRQV�XQ�FRUSV�
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FRPSOH[H�IRUPp�G
XQH�VSKqUH�FUHXVH�GRQW�OD�SDURL�LQWHUQH�VHUDLW�DEVROXPHQW�LPSHUPpDEOH�j�OD�FKDOHXU��HW�DX�GHGDQV�XQH�IRXOH�GH�FRUSV�GLYHUV���OD�FKDOHXU�VSpFLILTXH�REVHUYpH�GH�FH�FRUSV�FRPSOH[H�VHUD�FHOOH�GH�OD�VSKqUH��FRPPH�VL�WRXV�OHV�FRUSV��TXL�VRQW�HQIHUPpV�GHGDQV�Q
H[LVWDLHQW�SDV��/D�SRUWH�TXL�IHUPH�OH�PRQGH�LQWpULHXU�GH�O
DWRPH�V¶HQWURXYUH�SRXUWDQW�GH�WHPSV�HQ�WHPSV���F
HVW�FH�TXL�DUULYH�TXDQG��SDU�O
pPLVVLRQ�G
XQH�SDUWLFXOH�G
KpOLXP��O
DWRPH�VH�GpJUDGH�HW�GHVFHQG�G
XQ�UDQJ�GDQV�OD�KLpUDUFKLH�UDGLRDFWLYH��4XH�VH�SDVVH�W�LO�DORUV"�(Q�TXRL�FHWWH�GpFRPSRVLWLRQ�GLIIqUH�W�HOOH�GHV�GpFRPSRVLWLRQV�FKLPLTXHV�RUGLQDLUHV�"�(Q�TXRL�O
DWRPH�G
XUDQLXP��IRUPp�G
KpOLXP�HW�G
DXWUH�FKRVH��D�W�LO�SOXV�GH�WLWUHV�DX�QRP�G
DWRPH�TXH�OD�GHPL�PROpFXOH�GH�F\DQRJqQH��SDU�H[HPSOH��TXL�VH�FRPSRUWH�j�WDQW�G
pJDUGV�FRPPH�FHOOH�G
XQ�FRUSV�VLPSOH��HW�TXL�HVW�IRUPpH�GH�FDUERQH�HW�G
D]RWH�"�&
HVW�VDQV�GRXWH�TXH�OD�FKDOHXU�DWRPLTXH�GH�O
XUDQLXP�REpLUDLW��MH�QH�VDLV�VL�HOOH�D�pWp�PHVXUpH��j�OD�ORL�GH�'XORQJ�HW�3HWLW�HW�TX
HOOH�VHUDLW�ELHQ�FHOOH�G
XQ�DWRPH�VLPSOH���HOOH�GHYUDLW�GRXEOHU�DORUV�DX�PRPHQW�GH�O
pPLVVLRQ�GH� OD�SDUWLFXOH�G
KpOLXP�HW�TXDQG� O
DWRPH�SULPRUGLDO�VH�GpFRPSRVH�HQ�GHX[�DWRPHV�VHFRQGDLUHV��3DU�FHWWH�GpFRPSRVLWLRQ��O
DWRPH�DFTXHUUDLW�GH�QRXYHDX[�GHJUpV�GH�OLEHUWp�VXVFHSWLEOHV�G
DJLU�VXU�OH�PRQGH�H[WpULHXU��HW�FHV�QRXYHDX[�GHJUpV�GH�OLEHUWp�VH�WUDGXLUDLHQW�SDU�XQ�DFFURLVVHPHQW�GH�FKDOHXU�VSpFLILTXH��4XHOOH�VHUDLW� OD�FRQVpTXHQFH�GH�FHWWH�GLIIpUHQFH�HQWUH�OD�FKDOHXU�VSpFLILTXH�WRWDOH�GHV�FRPSRVDQWV�HW�FHOOH�GHV�FRPSRVpV�"�&
HVW�TXH�OD�FKDOHXU�GpJDJpH�SDU�FHWWH�GpFRPSRVLWLRQ�GHYUDLW�YDULHU�UDSLGHPHQW�DYHF� OD�� WHPSpUDWXUH��� GH� VRUWH� TXH� OD� IRUPDWLRQ� GHV� PROpFXOHV� UDGLRDFWLYHV�� WUqV� IRUWHPHQW�HQGRWKHUPLTXH� j� OD� WHPSpUDWXUH� RUGLQDLUH�� GHYLHQGUDLW� H[RWKHUPLTXH� j� WHPSpUDWXUH� pOHYpH�� 2Q�V
H[SOLTXHUDLW�PLHX[�DLQVL�FRPPHQW�OHV�FRPSRVpV�UDGLRDFWLIV�RQW�SX�VH�IRUPHU��FH�TXL�QH�ODLVVDLW�SDV�G
rWUH�XQ�SHX�P\VWpULHX[��4XRL�TX
LO�HQ�VRLW��FHWWH�FRQFHSWLRQ�GH�FHV�SHWLWV�PRQGHV�IHUPpV��RQ�VHXOHPHQW�HQWURXYHUWV��QH�VXIILW�SDV�SRXU�UpVRXGUH�OH�SUREOqPH��,O�IDXGUDLW�TXH�O
pTXLSDUWLWLRQ�GH�O
pQHUJLH�UpJQkW�VDQV�FRQWHVWDWLRQ�HQ�GHKRUV�GH�FHV�PRQGHV�IHUPpV��VDXI�DX�PRPHQW�R��O
XQH�GHV�SRUWHV�V
HQWURXYULUDLW��HW�FH�Q
HVW�SDV�FH�TXL�DUULYH��/D� FKDOHXU� VSpFLILTXH� GHV� FRUSV� VROLGHV� GLPLQXH� UDSLGHPHQW� TXDQG� OD� WHPSpUDWXUH� V
DEDLVVH��FRPPH�VL�TXHOTXHV�XQV�GH�OHXUV�GHJUpV�GH�OLEHUWp�V
DQN\ORVDLHQW�VXFFHVVLYHPHQW��VH�JHODLHQW�SRXU�DLQVL�GLUH��RX��VL�YRXV�DLPH]�PLHX[��SHUGDLHQW�WRXW�FRQWDFW�DYHF�O
H[WpULHXU�HW�VH�UHWLUDLHQW�j�OHXU�WRXU�GHUULqUH�MH�QH�VDLV�TXHOOH�HQFHLQWH��GDQV�MH�QH�VDLV�TXHO�PRQGH�IHUPp��'
DXWUH�SDUW��OD�ORL�GX�UD\RQQHPHQW�QRLU�Q
HVW�SDV�FHOOH�TX
H[LJHUDLW�OD�WKpRULH�GH�O
pTXLSDUWLWLRQ��/D� ORL� TXL� V
DGDSWHUDLW� j� FHWWH� WKpRULH� VHUDLW� FHOOH� GH� 5D\OHLJK�� HW� FHWWH� ORL�� TXL� G
DLOOHXUV�LPSOLTXHUDLW� FRQWUDGLFWLRQ�� SXLVTX
HOOH� FRQGXLUDLW� j� XQ� UD\RQQHPHQW� WRWDO� LQILQL�� HVW� DEVROXPHQW�FRQWUHGLWH�SDU�O
H[SpULHQFH��,O�\�D�GDQV�O
pPLVVLRQ�GHV�FRUSV�QRLUV�EHDXFRXS�PRLQV�GH�OXPLqUH�j�FRXUWH�ORQJXHXU�G
RQGH�TXH�QH�O
H[LJHUDLW�O
K\SRWKqVH�GH�O
pTXLSDUWLWLRQ��&
HVW�SRXU�FHOD�TXH�0��3ODQFN�D� LPDJLQp�VD� WKpRULH�GHV�4XDQWD��G
DSUqV� ODTXHOOH� OHV�pFKDQJHV�G
pQHUJLH�HQWUH�OD�PDWLqUH�RUGLQDLUH�HW�OHV�SHWLWV�UpVRQDWHXUV�GRQW�OHV�YLEUDWLRQV�HQJHQGUHQW�OD�OXPLqUH�GHV� FRUSV� LQFDQGHVFHQWV�� QH� SRXUUDLHQW� VH� IDLUH� TXH� SDU� VDXWV� EUXVTXHV��� XQ� GH� FHV� UpVRQDWHXUV� QH�SRXUUDLW�DFTXpULU�G
pQHUJLH�RX�HQ�SHUGUH�G
XQH�PDQLqUH�FRQWLQXH���LO�QH�SRXUUDLW�DFTXpULU�XQH�IUDFWLRQ�GH�TXDQWXP��LO�DFTXHUUDLW�XQ�TXDQWXP�WRXW�HQWLHU�RX�ULHQ�GX�WRXW��3RXUTXRL� DORUV� OD� FKDOHXU� VSpFLILTXH�G
XQ� VROLGH�GLPLQXH�W�HOOH� j�EDVVH� WHPSpUDWXUH�� SRXUTXRL�FHUWDLQV�GH�VHV�GHJUpV�GH�OLEHUWp�VHPEOHQW�LOV�QH�SDV�MRXHU�"�&
HVW�SDUFH�TXH�OD�SURYLVLRQ�G
pQHUJLH�TXL�OHXU� HVW� RIIHUWH� j� EDVVH� WHPSpUDWXUH� Q
HVW� SDV� VXIILVDQWH� SRXU� OHXU� IRXUQLU� XQ� TXDQWXP� j� FKDFXQ���FHUWDLQV�G
HQWUH�HX[�Q
DXUDLHQW�GURLW�TX
j�XQH� IUDFWLRQ�GH�TXDQWXP���PDLV��FRPPH� LOV�YHXOHQW� WRXW�RX�ULHQ��LOV�Q
RQW�ULHQ�HW�UHVWHQW�FRPPH�DQN\ORVpV��'H�PrPH�GDQV� OH� UD\RQQHPHQW�� FHUWDLQV� UpVRQDWHXUV�� TXL�QH�SHXYHQW�DYRLU� OH�TXDQWXP�HQWLHU��Q
RQW� ULHQ� HW� UHVWHQW� LPPRELOHV��� GH� VRUWH� TX
LO� \� D� EHDXFRXS� PRLQV� GH� OXPLqUH� UD\RQQpH� j� EDVVH�WHPSpUDWXUH�TX
LO�Q
\�HQ�DXUDLW�VDQV�FHWWH�FLUFRQVWDQFH���HW�FRPPH�OH�TXDQWXP�H[LJp�HVW�G
DXWDQW�SOXV�JUDQG�TXH�OD�ORQJXHXU�G
RQGH�HVW�SOXV�SHWLWH��FH�VRQW�VXUWRXW�OHV�UpVRQDWHXUV�j�FRXUWH�ORQJXHXU�G
RQGH�TXL�GHPHXUHQW�PXHWV��GH�VRUWH�TXH�OD�SURSRUWLRQ�GH�OXPLqUH�j�FRXUWH�ORQJXHXU�G
RQGH�HVW�EHDXFRXS�SOXV�SHWLWH�TXH�QH�O
H[LJHUDLW�OD�ORL�GH�5D\OHLJK��'pFODUHU� TX
XQH� VHPEODEOH� WKpRULH� VRXOqYH� ELHQ�GHV�GLIILFXOWpV�� FH� VHUDLW� XQH�JUDQGH�QDwYHWp���TXDQG� RQ� pPHW� XQH� LGpH� DXVVL� KDUGLH�� RQ� V
DWWHQG� ELHQ� j� UHQFRQWUHU� GHV� GLIILFXOWpV�� RQ� VDLW� TX
RQ�ERXOHYHUVH� WRXWHV� OHV� RSLQLRQV� UHoXHV� HW� RQ� QH� V
pWRQQH� SOXV� G
DXFXQ� REVWDFOH�� RQ� V
pWRQQHUDLW� DX�FRQWUDLUH� GH� Q
HQ� SDV� WURXYHU� GHYDQW� VRL��$XVVL� FHV� GLIILFXOWpV� QH� VHPEOHQW�HOOHV� SDV� GHV� REMHFWLRQV�YDODEOHV��
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-
DXUDL�FHSHQGDQW� OH�FRXUDJH�GH�YRXV�HQ�VLJQDOHU�TXHOTXHV�XQHV�HW� MH�QH�FKRLVLUDL�SDV� OHV�SOXV�JURVVHV��OHV�SOXV�pYLGHQWHV��FHOOHV�TXL�VH�SUpVHQWHQW�j�WRXV�OHV�HVSULWV��HW�HQ�HIIHW�FHOD�HVW�ELHQ�LQXWLOH��SXLVTXH�WRXW�OH�PRQGH�\�SHQVH�GX�SUHPLHU�FRXS���MH�YHX[�YRXV�GLUH�VLPSOHPHQW�SDU�TXHOOH�VpULH�G
pWDWV�G
kPHV�M
DL�VXFFHVVLYHPHQW�SDVVp��-H�PH�VXLV�GHPDQGp�G
DERUG�TXHOOH�pWDLW�OD�YDOHXU�GHV�GpPRQVWUDWLRQV�SURSRVpHV���M
DL�YX�TX
RQ�pYDOXDLW� OD� SUREDELOLWp� GHV� GLYHUVHV� UpSDUWLWLRQV�GH� O
pQHUJLH�� HQ� OHV� pQXPpUDQW� VLPSOHPHQW�� SXLVTXH��JUkFH� j� O
K\SRWKqVH� IDLWH�� HOOHV� pWDLHQW� HQ� QRPEUH� ILQL��PDLV� MH� QH� YR\DLV� SDV� ELHQ� SRXUTXRL� RQ� OHV�UHJDUGDLW� FRPPH� pJDOHPHQW� SUREDEOHV�� (QVXLWH� RQ� LQWURGXLVDLW� OHV� UHODWLRQV� FRQQXHV� HQWUH� OD�WHPSpUDWXUH��O
HQWURSLH�HW�OD�SUREDELOLWp���FHOD�VXSSRVDLW�OD�SRVVLELOLWp�GH�O
pTXLOLEUH�WKHUPRG\QDPLTXH��SXLVTXH�FHV�UHODWLRQV�VRQW�GpPRQWUpHV�HQ�VXSSRVDQW�FHW�pTXLOLEUH�SRVVLEOH��-H�VDLV�ELHQ�TXH�O
H[SpULHQFH�QRXV� DSSUHQG�TXH� FHW� pTXLOLEUH� HVW� UpDOLVDEOH��SXLVTX
LO� HVW� UpDOLVp���PDLV�FHOD�QH�PH�VXIILVDLW�SDV�� LO�IDOODLW� PRQWUHU� TXH� FHW� pTXLOLEUH� HVW� FRPSDWLEOH� DYHF� O
K\SRWKqVH� IDLWH� HW� PrPH� TX
LO� HQ� HVW� XQH�FRQVpTXHQFH�QpFHVVDLUH��-H�Q
DYDLV�SDV�SUpFLVpPHQW�GHV�GRXWHV��PDLV�M
pSURXYDLV�OH�EHVRLQ�GH�YRLU�XQ�SHX�SOXV�FODLU��HW�SRXU�FHOD�LO�IDOODLW�SpQpWUHU�XQ�SHX�GDQV�OH�GpWDLO�GX�PpFDQLVPH��3RXU� TX
LO� SXLVVH� \� DYRLU� XQH� UpSDUWLWLRQ� G
pQHUJLH� HQWUH� OHV� UpVRQDWHXUV� GH� ORQJXHXU� G
RQGH�GLIIpUHQWH� GRQW� OHV� RVFLOODWLRQV� VRQW� OD� FDXVH� GX� UD\RQQHPHQW�� LO� IDXW� TX
LOV� SXLVVHQW� pFKDQJHU� OHXU�pQHUJLH���VDQV�FHOD�OD�GLVWULEXWLRQ�LQLWLDOH��VXEVLVWHUDLW�LQGpILQLPHQW�HW��FRPPH�FHWWH�GLVWULEXWLRQ�LQLWLDOH�HVW�DUELWUDLUH�� LO�QH�VDXUDLW�rWUH�TXHVWLRQ�G
XQH�ORL�GX�UD\RQQHPHQW��2U�XQ�UpVRQDWHXU�QH�SHXW�FpGHU�j�O
pWKHU�� HW� LO� Q
HQ�SHXW� UHFHYRLU�TXH�GH� OD� OXPLqUH�G
XQH� ORQJXHXU�G
RQGH�SDUIDLWHPHQW�GpWHUPLQpH��6L�GRQF� OHV� UpVRQDWHXUV� Q� H� SRXYDLHQW� UpDJLU� OHV� XQV� VXU� OHV� DXWUHV� PpFDQLTXHPHQW�� F
HVW�j�GLUH� � VDQV�O
LQWHUPpGLDLUH�GH� O
pWKHU���VL�G
DXWUH�SDUW� LOV�pWDLHQW� IL[HV�HW�HQIHUPpV�GDQV�XQH�HQFHLQWH�IL[H��FKDFXQ�G
HX[�QH�SRXUUDLW�pPHWWUH�RX�DEVRUEHU�TXH�GH�OD�OXPLqUH�G
XQH�FRXOHXU�GpWHUPLQpH��LO�QH�SRXUUDLW�GRQF�pFKDQJHU� G
pQHUJLH� TX
DYHF� OHV� UpVRQDWHXUV� DYHF� OHVTXHOV� LO� VHUDLW� HQ� SDUIDLWH� UpVRQDQFH�� HW� OD�GLVWULEXWLRQ�LQLWLDOH�GHPHXUHUDLW�LQDOWpUDEOH��0DLV�QRXV�SRXYRQV�FRQFHYRLU�GHX[�PRGHV�G
pFKDQJH�TXL�QH� SUrWHQW� SDV� j� FHWWH� REMHFWLRQ��'
XQH� SDUW�� GHV� DWRPHV�� GHV� pOHFWURQV� OLEUHV� SHXYHQW� FLUFXOHU� G
XQ�UpVRQDWHXU�j�O
DXWUH��FKRTXHU�XQ�UpVRQDWHXU��OXL�FRPPXQLTXHU�HW�HQ�UHFHYRLU�GH�O
pQHUJLH��'
DXWUH�SDUW��OD�OXPLqUH��HQ�VH�UpIOpFKLVVDQW�VXU�GHV�PLURLUV�PRELOHV��FKDQJH�GH�ORQJXHXU�G
RQGH�HQ�YHUWX�GX�SULQFLSH�GH�'|SSOHU�)L]HDX��6RPPHV�QRXV�OLEUHV�GH�FKRLVLU�HQWUH�FHV�GHX[�PpFDQLVPHV�"�1RQ��LO�HVW�FHUWDLQ�TXH�O
XQ�HW�O
DXWUH�GRLYHQW�HQWUHU�HQ�MHX��HW�LO�HVW�QpFHVVDLUH�TXH�O
XQ�HW�O
DXWUH�QRXV�FRQGXLVHQW�j�XQ�PrPH�UpVXOWDW��j�XQH�P{PH� ORL� GX� UD\RQQHPHQW�� 4X
DUULYHUDLW�LO� HQ� HIIHW� VL� OHV� UpVXOWDWV� pWDLHQW� FRQWUDGLFWRLUHV�� VL� OH�PpFDQLVPH�GHV�FKRFV�DJLVVDQW�VHXO�WHQGDLW�j�UpDOLVHU�XQH�FHUWDLQH�ORL�GH�UD\RQQHPHQW��FHOOH�GH�3ODQFN�SDU�H[HPSOH��WDQGLV�TXH�OH�PpFDQLVPH�GH�'|SSOHU�)L]HDX�WHQGUDLW�j�HQ�UpDOLVHU�XQH�DXWUH�"�(K�ELHQ���LO�DUULYHUDLW� TXH�� FHV� GHX[� PpFDQLVPHV� GHYDQW� MRXHU� O
XQ� HW� O
DXWUH�� PDLV� GHYHQDQW� DOWHUQDWLYHPHQW�SUpSRQGpUDQWV�VRXV�O
LQIOXHQFH�GH�FLUFRQVWDQFHV�IRUWXLWHV��OH�PRQGH�RVFLOOHUDLW�FRQVWDPPHQW�G
XQH�ORL�j�O
DXWUH��LO�QH�WHQGUDLW�SDV�YHUV�XQ�pWDW�ILQDO�VWDEOH��YHUV�FHWWH�PRUW�WKHUPLTXH�R��LO�QH�FRQQDvWUD�SOXV�OD�FKDQJHPHQW���OH�VHFRQG�SULQFLSH�GH�OD�WKHUPRG\QDPLTXH�QH�VHUDLW�SDV�YUDL��-H� UpVROXV� GRQF� G
H[DPLQHU� VXFFHVVLYHPHQW� OHV� GHX[� SURFHVVXV�� HW� MH� FRPPHQoDL� SDU� O
DFWLRQ�PpFDQLTXH��SDU�OH�FKRF��9RXV�VDYH]�SRXUTXRL�OHV�WKpRULHV�DQFLHQQHV�QRXV�FRQGXLVHQW�IRUFpPHQW�j�OD�ORL�GH�O
pTXLSDUWLWLRQ���F
HVW�SDUFH�TX
HOOHV�VXSSRVHQW�TXH�WRXWHV�OHV�pTXDWLRQV�GH�OD�PpFDQLTXH�VRQW�GH�OD�IRUPH�GH�+DPLOWRQ�HW�TXH�SDU�FRQVpTXHQW�HOOHV�DGPHWWHQW�O
XQLWp�FRPPH�XQ�GHUQLHU�PXOWLSOLFDWHXU�DX�VHQV�GH�-DFREL��2Q�GRLW�DORUV�VXSSRVHU�TXH�OHV�ORLV�GX�FKRF�HQWUH�XQ�pOHFWURQ�OLEUH�HW�XQ�UpVRQDWHXU�QH�VRQW�SDV�GH�OD�PrPH�IRUPH�HW�TXH�OHV�pTXDWLRQV�TXL�OHV�UpJLVVHQW�DGPHWWHQW�XQ�GHUQLHU�PXOWLSOLFDWHXU�DXWUH�TXH�O
XQLWp��,O�IDXW�ELHQ�TX
HOOHV�DLHQW�XQ�GHUQLHU�PXOWLSOLFDWHXU��VDQV�TXRL�OH�VHFRQG�SULQFLSH�GH�OD�WKHUPRG\QDPLTXH�QH�VHUDLW�SDV�YUDL��QRXV�UHWURXYHULRQV�OD�GLIILFXOWp�GH�WRXW�j�O
KHXUH��PDLV�LO�QH�IDXW�SDV�TXH�FH�PXOWLSOLFDWHXU�VRLW�O
XQLWp��&
HVW�SUpFLVpPHQW�FH�GHUQLHU�PXOWLSOLFDWHXU�TXL�PHVXUH�OD�SUREDELOLWp�G
XQ�pWDW�GRQQp�GX�V\VWqPH��RX� 3OXW{W� FH� TX
RQ� SRXUUDLW� DSSHOHU� OD� GHQVLWp� GH� OD� 3UREDELOLWp��� 'DQV� O
K\SRWKqVH� GHV� TXDQWD�� FH�PXOWLSOLFDWHXU�QH�SHXW�rWUH�XQH�IRQFWLRQ�FRQWLQXH��SXLVTXH�OD�SUREDELOLWp�G
XQ�pWDW�GRLW�rWUH�QXOOH��WRXWHV�OHV�IRLV�TXH�O
pQHUJLH�FRUUHVSRQGDQWH�Q
HVW�SDV�XQ�PXOWLSOH�GX�TXDQWXP��&
HVW�Oj�XQH�GLIILFXOWp�pYLGHQWH��PDLV�F
HVW�XQH�GH�FHOOHV�DX[TXHOOHV�QRXV�VRPPHV�UpVLJQpV�G
DYDQFH���MH�QH�P
\�VXLV�SDV�DUUrWp���M
DL�DORUV�SRXVVp� OH� FDOFXO� MXVTX
DX� ERXW� HW� M
DL� UHWURXYp� OD� ORL� GH� 3ODQFN�� MXVWLILDQW� SOHLQHPHQW� OHV� YXHV� GX�SK\VLFLHQ�DOOHPDQG��-H�VXLV�DORUV�SDVVp�DX�PpFDQLVPH�GH�'|SSOHU�)L]HDX���VXSSRVRQV�XQH�HQFHLQWH�IRUPpH�G
XQ�FRUSV�GH� SRPSH� HW� G
XQ� SLVWRQ�� GRQW� OHV� SDURLV� VRQW� SDUIDLWHPHQW� UpIOpFKLVVDQWHV�� 'DQV� FHWWH� HQFHLQWH� HVW�
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HQIHUPpH� XQH� FHUWDLQH� TXDQWLWp� G
pQHUJLH� OXPLQHXVH� DYHF� XQH� UpSDUWLWLRQ� TXHOFRQTXH� GHV� ORQJXHXUV�G
RQGH��PDLV�SDV�GH�VRXUFH�GH�OXPLqUH���O
pQHUJLH�OXPLQHXVH�\�HVW�HQIHUPpH�XQH�IRLV�SRXU�WRXWHV��7DQW�TXH�OH�SLVWRQ�QH�ERXJHUD�SDV��FHWWH�UpSDUWLWLRQ�QH�SRXUUD�YDULHU��FDU�OD�OXPLqUH�FRQVHUYHUD�VD��ORQJXHXU�G
RQGH�HQ�VH�UpIOpFKLVVDQW���PDLV��TXDQG�RQ�GpSODFHUD�OH�SLVWRQ��OD�UpSDUWLWLRQ�YDULHUD��6L�OD�YLWHVVH�GX�SLVWRQ�HVW�WUqV�SHWLWH��OH�SKpQRPqQH�HVW�UpYHUVLEOH�HW�O
HQWURSLH�GRLW�GHPHXUHU�FRQVWDQWH���RQ�UHWURXYH�DLQVL�O
DQDO\VH�GH�:LHQ�HW�OD�ORL�GH�:LHQ��PDLV�RQ�Q
HVW�SDV�SOXV�DYDQFp��SXLVTXH�FHWWH�ORL�HVW�FRPPXQH� DX[� DQFLHQQHV� HW� DX[� QRXYHOOHV� WKpRULHV�� 6L� OD� YLWHVVH� GX� SLVWRQ� Q
HVW� SDV� WUqV� SHWLWH�� OH�SKpQRPqQH�GHYLHQW�LUUpYHUVLEOH���GH�VRUWH�TXH�O
DQDO\VH�WKHUPRG\QDPLTXH�QH�QRXV�FRQGXLW�SOXV�j�GHV�pJDOLWpV�PDLV�j�GH�VLPSOHV�LQpJDOLWpV�G
R��RQ�QH�SRXUUDLW�WLUHU�GH�FRQFOXVLRQV��,O� VHPEOH� SRXUWDQW� TXH� O
RQ� SRXUUDLW� UDLVRQQHU� FRPPH� LO� VXLW��� VXSSRVRQV� TXH� OD� GLVWULEXWLRQ�LQLWLDOH� GH� O
pQHUJLH� VRLW� FHOOH� GX� UD\RQQHPHQW� QRLU�� F
HVW� pYLGHPPHQW� FHOOH� TXL� FRUUHVSRQG� DX�PD[LPXP�GH�O
HQWURSLH���VL�RQ�GRQQH�TXHOTXHV�FRXSV�GH�SLVWRQ��OD�GLVWULEXWLRQ�ILQDOH�GHYUD�GRQF�UHVWHU�OD�PrPH��VDQV�TXRL�O
HQWURSLH�DXUDLW�GLPLQXp���HW�PrPH�TXHOOH�TXH�VRLW�OD�GLVWULEXWLRQ�LQLWLDOH��DSUqV�XQ�QRPEUH� WUqV� JUDQG� GH� FRXSV� GH� SLVWRQ�� OD� GLVWULEXWLRQ� ILQDOH� GHYUD� rWUH� FHOOH� TXL� UHQG� O
HQWURSLH�PD[LPXP��FHOOH�GX�UD\RQQHPHQW�QRLU��&H�UDLVRQQHPHQW�VHUDLW�VDQV�YDOHXU��/D�GLVWULEXWLRQ�D�XQH�WHQGDQFH�j�VH�UDSSURFKHU�GH�FHOOH�GX�UD\RQQHPHQW�QRLU���HOOH�QH�SHXW�SDV�SOXV�V
HQ�pFDUWHU�TXH�OD�FKDOHXU�QH�SHXW�SDVVHU�G
XQ�FRUSV�IURLG�VXU�XQ�FRUSV�FKDXG��F
HVW�j�GLUH�TX
HOOH�QH�SHXW�OH�IDLUH�VDQV�FRQWUHSDUWLH��2U�LFL�LO�\�D�XQH�FRQWUHSDUWLH���HQ�GRQQDQW�GHV�FRXSV�GH�SLVWRQ��RQ�GpSHQVH� GX� WUDYDLO�� TXL� VH� UHWURXYH� SDU� XQH� DXJPHQWDWLRQ� GH� O
pQHUJLH� OXPLQHXVH� HQIHUPpH� GDQV� OH�FRUSV�GH�SRPSH��F
HVW�j�GLUH�TXL�HVW�WUDQVIRUPp�HQ�FKDOHXU��/D�PrPH� GLIILFXOWp� QH� VH� UHWURXYHUDLW� SOXV� VL� OHV� FRUSV� HQ�PRXYHPHQW� VXU� OHVTXHOV� VH� IDLW� OD�UpIOH[LRQ�GH�OD�OXPLqUH�pWDLHQW�LQILQLPHQW�SHWLWV�HW�LQILQLPHQW�QRPEUHX[��SDUFH�TX
DORUV�OHXU�IRUFH�YLYH�QH�VHUDLW�SDV�GX�WUDYDLO�PpFDQLTXH��PDLV�GH�OD�FKDOHXU���RQ�QH�SRXUUDLW�GRQF�FRPSHQVHU�OD�GLPLQXWLRQ�G
HQWURSLH� TXL� FRUUHVSRQG� j� XQ� FKDQJHPHQW� GDQV� OD� UpSDUWLWLRQ� GHV� ORQJXHXUV� G
RQGH� SDU� OD�WUDQVIRUPDWLRQ� GH� FH� WUDYDLO� HQ� FKDOHXU�� HW� DORUV�RQ� VHUD� HQ�GURLW� GH� FRQFOXUH�TXH�� VL� OD�GLVWULEXWLRQ�LQLWLDOH�HVW�FHOOH�GX�UD\RQQHPHQW�QRLU��FHWWH�GLVWULEXWLRQ�GHYUD�SHUVLVWHU�LQGpILQLPHQW��6XSSRVRQV� GRQF� XQH� HQFHLQWH� j� SDURLV� IL[HV� HW� UpIOpFKLVVDQWHV��� QRXV� \� HQIHUPHURQV� QRQ�VHXOHPHQW�GH�O
pQHUJLH�OXPLQHXVH��PDLV�DXVVL�XQ�JD]���FH�VRQW�OHV�PROpFXOHV�GH�FH�JD]�TXL�MRXHURQW�OH�U{OH� GH� PLURLUV� PRELOHV�� 6L� OD� GLVWULEXWLRQ� GHV� ORQJXHXUV� G
RQGH� HVW� FHOOH� GX� UD\RQQHPHQW� QRLU�FRUUHVSRQGDQW�j�OD�WHPSpUDWXUH�GX�JD]��FHW�pWDW�GHYUD�rWUH�VWDEOH��F
HVW�j�GLUH������4XH�O¶DFWLRQ�GH�OD�OXPLqUH�VXU�OHV�PROpFXOHV�QH�GHYUD�SDV�HQ�IDLUH�YDULHU�OD�WHPSpUDWXUH������4XH�O
DFWLRQ�GHV�PROpFXOHV�VXU�OD�OXPLqUH�QH�GHYUD�SDV�WURXEOHU�OD�GLVWULEXWLRQ��0��(LQVWHLQ�D�pWXGLp�O
DFWLRQ�GH�OD�OXPLqUH�VXU�OHV�PROpFXOHV���FHV�PROpFXOHV�VXELVVHQW��HQ�HIIHW��TXHOTXH�FKRVH�TXL�UHVVHPEOH�j�OD�SUHVVLRQ�GH�UDGLDWLRQ���0��(LQVWHLQ�QH�V
HVW�SDV�WRXWHIRLV�SODFp�WRXW�j�IDLW� j� XQ� SRLQW� GH� YXH� DXVVL� VLPSOH��� LO� D� DVVLPLOp� VHV� PROpFXOHV� j� GH� SHWLWV� UpVRQDWHXUV� PRELOHV��VXVFHSWLEOHV�GH�SRVVpGHU�j�OD�IRLV�GH�OD�IRUFH�YLYH�GH�WUDQVODWLRQ�HW�GH�O
pQHUJLH�GXH�j�GHV�RVFLOODWLRQV�pOHFWULTXHV��/H�UpVXOWDW�DXUDLW�GDQV�WRXV�OHV�FDV�pWp�OH�PrPH��LO�DXUDLW�UHWURXYp�OD�ORL�GH�5D\OHLJK��4XDQW�j�PRL��MH�IHUDL�O
LQYHUVH��F
HVW�j�GLUH�TXH�M
pWXGLHUDL�O
DFWLRQ�GHV�PROpFXOHV�VXU�OD�OXPLqUH��/HV�PROpFXOHV�VRQW�WURS�SHWLWHV�SRXU�GRQQHU�XQH�UpIOH[LRQ�UpJXOLqUH���HOOHV�SURGXLVHQW�VHXOHPHQW�XQH�GLIIXVLRQ��&H�TX
HVW�FHWWH�GLIIXVLRQ��TXDQG�RQ�QH�WLHQW�SDV�FRPSWH�GHV�PRXYHPHQWV�GHV�PROpFXOHV��QRXV�OH�DYRQV��HW�SDU�OD�WKpRULH�HW�SDU�O
H[SpULHQFH���F
HVW�HOOH��HQ�HIIHW��TXL�SURGXLW�OH�EOHX�GX�FLHO��&HWWH�GLIIXVLRQ�Q
DOWqUH�SDV�OD�ORQJXHXU�G
RQGH��PDLV�HOOH�HVW�G
DXWDQW�SOXV�LQWHQVH�TXH�OD�ORQJXHXU�G
RQGH�HVW�SOXV�SHWLWH��,O� IDXW� PDLQWHQDQW� SDVVHU� GH� O
DFWLRQ� G
XQH� PROpFXOH� DX� UHSRV� j� O
DFWLRQ� G
XQH� PROpFXOH� HQ�PRXYHPHQW��DILQ�GH�WHQLU�FRPSWH�GH�O
DJLWDWLRQ�WKHUPLTXH���FHOD��HVW�IDFLOH�QRXV�Q
DYRQV�TX
j�DSSOLTXHU�OH�SULQFLSH�GH�UHODWLYLWp�GH�/RUHQW]���LO�HQ�UpVXOWH�TXH�GLYHUV�IDLVFHDX[�GH�PrPH�ORQJXHXU�G
RQGH�UpHOOH��DUULYDQW�VXU�OD�PROpFXOH�GDQV�GLIIpUHQWHV�GLUHFWLRQV��Q
DXURQW�SDV�PrPH�ORQJXHXU�G
RQGH�DSSDUHQWH�SRXU�XQ�REVHUYDWHXU�TXL�FURLUDLW�OD�PROpFXOH�HQ�UHSRV��/D�ORQJXHXU�G
RQGH�DSSDUHQWH�Q
HVW�SDV�DOWpUpH�SDU�OD�GLIIUDFWLRQ��PDLV�LO�Q
HQ�HVW�SDV�GH�PrPH�GH�OD�ORQJXHXU�G
RQGH�UpHOOH��2Q�DUULYH�DLQVL�j�XQH�ORL�LQWpUHVVDQWH���O
pQHUJLH��OXPLQHXVH�UpIOpFKLH�RX�GLIIXVpH�Q
HVW�SDV�pJDOH�j�O
pQHUJLH�OXPLQHXVH�LQFLGHQWH���FH�Q
HVW�SDV�O
pQHUJLH��F
HVW�OH�SURGXLW�GH�O
pQHUJLH�SDU�OD�ORQJXHXU�G
RQGH�TXL�GHPHXUH� LQDOWpUp�� -
DL� G
DERUG�pWp� WUqV� FRQWHQW�� ,O� UpVXOWDLW� HQ�HIIHW�GH� Oj�TX
XQ�TXDQWXP� LQFLGHQW�GRQQDLW� XQ� TXDQWXP� GLIIXVp�� SXLVTXH� OH� TXDQWXP� HVW� HQ� UDLVRQ� LQYHUVH� GH� OD� ORQJXHXU� G
RQGH��0DOKHXUHXVHPHQW�FHOD�Q
D�ULHQ�GRQQp��
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-
DL� pWp� FRQGXLW� SDU� FHWWH� DQDO\VH� j� OD� ORL�GH�5D\OHLJK���FHOD�� MH� OH� VDYDLV�ELHQ�G
DYDQFH���PDLV�M
HVSpUDLV�TX
HQ�YR\DQW�FRPPHQW� MH�VHUDLV�FRQGXLW�j� OD� ORL�GH�5D\OHLJK�� M
DSHUFHYUDLV�SOXV�FODLUHPHQW�TXHOOHV�PRGLILFDWLRQV�LO�IDXW�IDLUH�VXELU�DX[�K\SRWKqVHV�SRXU�UHWURXYHU�OD�ORL�GH�3ODQFN��&
HVW�FHW�HVSRLU�TXL�D�pWp�GpoX��0D�SUHPLqUH�SHQVpH� IXW�GH� FKHUFKHU�TXHOTXH�FKRVH�TXL� UHVVHPEOkW� j� OD� WKpRULH�GHV�TXDQWD�� LO�VHUDLW�HQ�HIIHW�VXUSUHQDQW�TXH�GHX[�H[SOLFDWLRQV�HQWLqUHPHQW�GLIIpUHQWHV�UHQGLVVHQW�FRPSWH�G
XQH�PrPH�GpURJDWLRQ�j� OD� ORL�G
pTXLSDUWLWLRQ��VHORQ� OH�PpFDQLVPH�SDU� OHTXHO�FHWWH�GpURJDWLRQ�VH�SURGXLUDLW��2U��FRPPHQW�OD�VWUXFWXUH�GLVFRQWLQXH�GH�O
pQHUJLH�SRXUUDLW�HOOH�LQWHUYHQLU�"�2Q�SRXUUDLW�VXSSRVHU�TXH�FHWWH�GLVFRQWLQXLWp�DSSDUWLHQW�j�O
pQHUJLH�OXPLQHXVH�HOOH�PrPH��ORUVTX
HOOH�FLUFXOH�GDQV�O
pWKHU�OLEUH��TXH�SDU�FRQVpTXHQW�OD�OXPLqUH�QH�WRPEH�SDV�VXU�OHV�PROpFXOHV�HQ�PDVVH�FRPSDFWH��PDLV�SDU�SHWLWV�EDWDLOORQV�VpSDUpV���LO�HVW�DLVp�GH�YRLU�TXH�FHOD�QH�FKDQJHUDLW�ULHQ�DX�UpVXOWDW��2X�ELHQ�RQ�SRXUUDLW� VXSSRVHU�TXH� OD�GLVFRQWLQXLWp� VH�SURGXLW�DX�PRPHQW�GH� OD�GLIIXVLRQ�HOOH�PrPH��TXH�OD�PROpFXOH�GLIIXVDQWH�QH�WUDQVIRUPH�SDV�OD�OXPLqUH�G
XQH�IDoRQ�FRQWLQXH��PDLV�SDU�TXDQWD�VXFFHVVLIV��� FHOD� QH� YD� SDV� HQFRUH� SDUFH� TXH�� VL� OD� OXPLqUH� j� WUDQVIRUPHU� GHYDLW� IDLUH� DQWLFKDPEUH��FRPPH� VL� RQ� DYDLW� DIIDLUH� j� XQ� RPQLEXV� TXL� DWWHQGUDLW� G
rWUH� SOHLQ� SRXU� SDUWLU�� LO� HQ� UpVXOWHUDLW�IRUFpPHQW�XQ�UHWDUG��2U��OD�WKpRULH�GH�ORUG�5D\OHLJK�QRXV�DSSUHQG�TXH�OD�GLIIXVLRQ�SDU�OHV�PROpFXOHV��ORUVTX
HOOH� VH� IDLW� VDQV� GpYLDWLRQ� GDQV� OD� GLUHFWLRQ� GX� UD\RQ� LQFLGHQW�� SURGXLW� WRXW� VLPSOHPHQW� OD�UpIUDFWLRQ� RUGLQDLUH��� F
HVW�j�GLUH� TXH� OD� OXPLqUH� GLIIXVpH� LQWHUIqUH� UpJXOLqUHPHQW� DYHF� OD� OXPLqUH�LQFLGHQWH��FH�TXL�QH�VHUDLW�SDV�SRVVLEOH�V
LO�\�DYDLW�XQH�SHUWH�GH�SKDVH��6L� QRXV� FKHUFKRQV� VDQV� SDUWL� SULV� TXHOOH� HVW� FHOOH� GH� QRV� SUpPLVVHV� TX
LO� QRXV� FRQYLHQW�G
DEDQGRQQHU��QRXV�QH�VHURQV�SDV�PRLQV�HPEDUUDVVpV���RQ�QH�YRLW�SDV�FRPPHQW�RQ�SRXUUDLW�UHQRQFHU�DX�SULQFLSH�GH�UHODWLYLWp���HVW�FH�DORUV�OD�ORL�GH�GLIIXVLRQ�SDU�OHV�PROpFXOHV�DX�UHSRV�TX
LO�IDXGUDLW�PRGLILHU�"�FHOD�HVW�DXVVL�ELHQ�GLIILFLOH���QRXV�QH�SRXYRQV�JXqUH�SRXVVHU�OD�IDQWDLVLH�MXVTX
j�FURLUH�TXH�OH�FLHO�Q
HVW�SDV�EOHX��-H�UHVWHUDL�VXU�FHW�HPEDUUDV��HW�MH�WHUPLQHUDL�SDU�OD�UpIOH[LRQ�VXLYDQWH��$�PHVXUH�TXH�OD�VFLHQFH�SURJUHVVH�� LO� GHYLHQW� GH� SOXV� HQ� SOXV� GLIILFLOH� GH� IDLUH� SODFH� j� XQ� IDLW� QRXYHDX� TXL� QH� VH� FDVH� SDV�QDWXUHOOHPHQW��/HV�WKpRULHV�DQFLHQQHV�UHSRVHQW�VXU�XQ�JUDQG�QRPEUH�GH�FRwQFLGHQFHV�QXPpULTXHV�TXL�QH�SHXYHQW�rWUH�DWWULEXpHV�DX�KDVDUG���QRXV�QH�SRXYRQV�GRQF�GLVMRLQGUH�FH�TX
HOOHV�RQW�UpXQL���QRXV�QH�SRXYRQV�SOXV�EULVHU�OHV�FDGUHV��QRXV�GHYRQV�FKHUFKHU�j�OHV�SOLHU���HW�LOV�QH�V
\�SUrWHQW�SDV�WRXMRXUV��/D�WKpRULH�GH�O
pTXLSDUWLWLRQ�H[SOLTXDLW�WDQW�GH�IDLWV�TX
HOOH�GRLW�FRQWHQLU�XQH�SDUW�GH�YpULWp���G
DXWUH�SDUW��HOOH�Q
HVW�SDV�YUDLH�WRXW�HQWLqUH��SXLVTX
HOOH�QH�OHV�H[SOLTXH�SDV�WRXV��2Q�QH�SHXW�QL�O
DEDQGRQQHU��QL�OD�FRQVHUYHU�VDQV�PRGLILFDWLRQ��HW�OHV�PRGLILFDWLRQV�TXL�VHPEOHQW�V
LPSRVHU�VRQW�VL�pWUDQJHV�TX
RQ�KpVLWH�j�V
\� UpVLJQHU��'DQV� O
pWDW� DFWXHO�GH� OD� VFLHQFH��QRXV�QH�SRXYRQV�TXH�FRQVWDWHU�FHV�GLIILFXOWpV� VDQV� OHV�UpVRXGUH��
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&+$3,75(�9,,,���/$�025$/(�(7�/$�6&,(1&(�
'DQV�OD�GHUQLqUH�PRLWLp�GX�;,;H�VLqFOH��RQ�D�ELHQ�VRXYHQW�UrYp�GH�FUpHU�XQH�PRUDOH�VFLHQWLILTXH��2Q�QH�VH�FRQWHQWDLW�SDV�GH�YDQWHU�OD�YHUWX�pGXFDWULFH�GH�OD�VFLHQFH��OHV�DYDQWDJHV�TXH�O
kPH�KXPDLQH�UHWLUH�SRXU�VRQ�SURSUH�SHUIHFWLRQQHPHQW�GX�FRPPHUFH�GH�OD�YpULWp�UHJDUGpH�IDFH�j�IDFH��2Q�FRPSWDLW�TXH�OD�VFLHQFH�PHWWUDLW�OHV�YpULWpV�PRUDOHV�DX�GHVVXV�GH�WRXWH�FRQWHVWDWLRQ��FRPPH�HOOH�D�IDLW�SRXU�OHV�WKpRUqPHV�GH�PDWKpPDWLTXHV�HW�OHV�ORLV�pQRQFpHV�SDU�OHV�SK\VLFLHQV��/HV� UHOLJLRQV�SHXYHQW�DYRLU�XQH�JUDQGH�SXLVVDQFH�VXU� OHV�kPHV�FUR\DQWHV��PDLV� WRXW� OH�PRQGH�Q
HVW�SDV�FUR\DQW���OD�IRL�QH�V
LPSRVH�TX
j�TXHOTXHV�XQV��OD��UDLVRQ�V
LPSRVHUDLW�j�WRXV��&
HVW�j�OD�UDLVRQ�TX
LO�IDXW�QRXV�DGUHVVHU��HW�MH�QH�GLV�SDV�j�FHOOH�GX�PpWDSK\VLFLHQ�GRQW�OHV�FRQVWUXFWLRQV�VRQW�EULOODQWHV��PDLV�pSKpPqUHV��FRPPH�OHV�EXOOHV�GH�VDYRQ�GRQW�RQ�V
DPXVH�XQ�LQVWDQW�HW�TXL�FUqYHQW��/D�VFLHQFH�VHXOH�EkWLW� VROLGHPHQW��� HOOH� D� EkWL� O
DVWURQRPLH� HW� OD� SK\VLTXH��� HOOH� EkWLW� DXMRXUG
KXL� OD� ELRORJLH��� SDU� OHV�PrPHV�SURFpGpV�HOOH�EkWLUD�GHPDLQ�OD�PRUDOH��6HV�SUHVFULSWLRQV�UpJQHURQW�VDQV�SDUWDJH��SHUVRQQH�QH�SRXUUD�PXUPXUHU� FRQWUH� HOOHV�� HW� RQ� QH� VRQJHUD� SDV� SOXV� j� V
LQVXUJHU� FRQWUH� OD� ORL�PRUDOH� TX
RQ� QH�VRQJH�DXMRXUG
KXL�j�VH��UpYROWHU�FRQWUH�OH�WKpRUqPH�GHV�WURLV�SHUSHQGLFXODLUHV�RX�OD�ORL�GH�OD�JUDYLWDWLRQ��(W�G
XQ�DXWUH�F{Wp�� LO�\�DYDLW�GHV�JHQV�TXL�SHQVDLHQW�GH� OD� VFLHQFH� WRXW� OH�PDO�SRVVLEOH���TXL�\�YR\DLHQW�XQH�pFROH�G
LPPRUDOLWp��&H�Q
HVW�SDV� VHXOHPHQW�TX
HOOH�DFFRUGH� WURS�GH�SODFH�j� OD�PDWLqUH���TX
HOOH� QRXV� HQOqYH� OH� VHQV� GX� UHVSHFW�� SDUFH� TX
RQ�QH� UHVSHFWH�ELHQ�TXH� OHV� FKRVHV�TX
RQ�Q
RVH�SDV�UHJDUGHU��0DLV�VHV�FRQFOXVLRQV�QH�YRQW�HOOHV�SDV�rWUH�OD�QpJDWLRQ�GH�OD�PRUDOH�"�(OOH�YD��FRPPH�D�GLW�MH�QH�VDLV�SOXV�TXHO�DXWHXU�FpOqEUH��pWHLQGUH�OHV�OXPLqUHV�GX�FLHO�RX��WRXW�DX�PRLQV��OHV�SULYHU�GH�FH�TX
HOOHV�RQW�GH�P\VWpULHX[�SRXU�OHV�UpGXLUH�j�O
pWDW�GH�YXOJDLUHV�EHFV�GH�JD]��(OOH�YD�QRXV�GpYRLOHU�OHV�WUXFV�GX�&UpDWHXU�TXL�\�SHUGUD�TXHOTXH�FKRVH�GH�VRQ�SUHVWLJH��� LO�Q
HVW�SDV�ERQ�GH�ODLVVHU�OHV�HQIDQWV�UHJDUGHU�GDQV�OHV�FRXOLVVHV���FHOD�SRXUUDLW�OHXU�LQVSLUHU�GHV�GRXWHV�VXU�O
H[LVWHQFH�GH�&URTXHPLWDLQH��6L�RQ�ODLVVH�IDLUH�OHV�VDYDQWV��LO�Q
\�DXUD�ELHQW{W�SOXV�GH�PRUDOH��4XH�GHYRQV�QRXV�SHQVHU�GHV�HVSpUDQFHV�GHV�XQV�HW�GHV�FUDLQWHV�GHV�DXWUHV�"� -H�Q
KpVLWH�SDV�j�UpSRQGUH���HOOH�VRQW�DXVVL�YDLQHV�OHV�XQHV�TXH�OHV�DXWUHV��,O�QH�SHXW�SDV�\�DYRLU�GH�PRUDOH�VFLHQWLILTXH���PDLV�LO�QH�SHXW�SDV�\�DYRLU�QRQ�SOXV�GH�VFLHQFH�LPPRUDOH��(W�OD�UDLVRQ�HQ�HVW�VLPSOH���F
HVW�XQH�UDLVRQ��FRPPHQW�GLUDL�MH�"�SXUHPHQW�JUDPPDWLFDOH��6L�OHV�SUpPLVVHV�G
XQ�V\OORJLVPH�VRQW�WRXWHV�OHV�GHX[�j�O
LQGLFDWLI��OD�FRQFOXVLRQ�VHUD�pJDOHPHQW�j�O
LQGLFDWLI��3RXU�TXH� OD� FRQFOXVLRQ�S�W� rWUH�PLVH� j� O
LPSpUDWLI�� LO� IDXGUDLW� TXH� O
XQH�GHV�SUpPLVVHV�DX�PRLQV�I�W�HOOH�PrPH�j�O
LPSpUDWLI��2U��OHV�SULQFLSHV�GH�OD�VFLHQFH��OHV�SRVWXODWV�GH�OD�JpRPpWULH�VRQW�HW�QH�SHXYHQW�rWUH�TX
j�O
LQGLFDWLI���F
HVW�HQFRUH�j�FH�PrPH�PRGH�TXH�VRQW�OHV�YpULWpV�H[SpULPHQWDOHV��HW�j�OD�EDVH�GHV�VFLHQFHV��LO�Q
\�D��LO�QH�SHXW�\�DYRLU�ULHQ�DXWUH�FKRVH��'qV�ORUV��OH�GLDOHFWLFLHQ�OH�SOXV�VXEWLO�SHXW�MRQJOHU�DYHF�FHV�SULQFLSHV�FRPPH�LO�YRXGUD��OHV�FRPELQHU��OHV�pFKDIDXGHU�OHV�XQV�VXU�OHV�DXWUHV���WRXW�FH�TX
LO�HQ�WLUHUD�VHUD�j�O
LQGLFDWLI��,O�Q
REWLHQGUD�MDPDLV�XQH�SURSRVLWLRQ�TXL�GLUD�IDLV�FHFL��RX�QH�IDLV�SDV�FHOD���F
HVW�j�GLUH�XQH�SURSRVLWLRQ�TXL�FRQILUPH�RX�TXL�FRQWUHGLVH�OD�PRUDOH��(W� F
HVW� Oj� XQH� GLIILFXOWp� TXH� OHV� PRUDOLVWHV� UHQFRQWUHQW� GHSXLV� ORQJWHPSV�� ,OV� V
HIIRUFHQW� GH�GpPRQWUHU�OD�ORL�PRUDOH���LO�IDXW�OH�OHXU�SDUGRQQHU�SXLVTXH�F
HVW�Oj�OHXU�PpWLHU���LOV�YHXOHQW�DSSX\HU�OD�PRUDOH� VXU� TXHOTXH� FKRVH�� FRPPH� VL� HOOH� SRXYDLW� V
DSSX\HU� VXU� DXWUH� FKRVH� TXH� VXU� HOOH�PrPH�� /D�VFLHQFH�QRXV�PRQWUH�TXH�O
KRPPH�QH�SHXW�TXH�VH�GpJUDGHU�HQ�YLYDQW�GH�WHOOH�RX�WHOOH�PDQLqUH���HW�VL�MH�PH� VRXFLH� SHX� GH� PH� GpJUDGHU�� VL� FH� TXH� YRXV� QRPPH]� GpJUDGDWLRQ�� MH� OH� EDSWLVH� SURJUqV� "� /D�PpWDSK\VLTXH� QRXV� HQJDJH� j� QRXV� FRQIRUPHU� j� OD� ORL� JpQpUDOH� GH� O
rWUH� TX
HOOH� SUpWHQG� DYRLU�GpFRXYHUWH��� M
DLPH� PLHX[�� SRXUUD�W�RQ� OXL� UpSRQGUH�� REpLU� j� PD� ORL� SDUWLFXOLqUH��� MH� QH� VDLV� SDV� FH�TX
HOOH�UpSOLTXHUD��PDLV�MH�SHX[�YRXV�DVVXUHU�TX
HOOH�Q
DXUD�SDV�OH�GHUQLHU�PRW��/D�PRUDOH� UHOLJLHXVH� VHUD�W�HOOH� SOXV� KHXUHXVH� TXH� OD� VFLHQFH� RX� OD�PpWDSK\VLTXH� "�2EpLVVH]�SDUFH� TXH� 'LHX� O
RUGRQQH�� HW� TX
LO� HVW� XQ� PDvWUH� TXL� SHXW� EULVHU� WRXWHV� OHV� UpVLVWDQFHV�� (VW�FH� XQH�GpPRQVWUDWLRQ�HW�QH�SRXUUD�W�RQ�VRXWHQLU�TX
LO�HVW�EHDX�GH�VH�GUHVVHU�FRQWUH�OD�WRXWH�SXLVVDQFH�HW�TXH�GDQV�OH�GXHO�HQWUH�-XSLWHU�HW�3URPpWKpH��F
HVW�3URPpWKpH�WRUWXUp�TXL�HVW�OH�YUDL�YDLQTXHXU�"�(W�SXLV�FH�Q
HVW�SDV�REpLU�TXH�GH�FpGHU�j�OD�IRUFH���O
REpLVVDQFH�GHV�F°XUV�QH�SHXW�rWUH�FRQWUDLQWH��(W�QRXV�QH�SRXYRQV�SDV�QRQ�SOXV�IRQGHU�XQH�PRUDOH�VXU�O
LQWpUrW�GH�OD�FRPPXQDXWp��VXU�OD�QRWLRQ�GH�SDWULH��VXU�O
DOWUXLVPH��SXLVTX
LO�UHVWHUDLW�j�GpPRQWUHU�TX
LO�IDXW�DX�EHVRLQ�VH�VDFULILHU�j�OD�FLWp�GRQW�RQ�IDLW�SDUWLH��RX�ELHQ�HQFRUH�DX�ERQKHXU�G
DXWUXL���HW�FHWWH�GpPRQVWUDWLRQ��DXFXQH�ORJLTXH��DXFXQH�VFLHQFH�QH�SHXW�QRXV�OD�IRXUQLU��%LHQ�SOXV��OD�PRUDOH�GH�O
LQWpUrW�ELHQ�HQWHQGX��HOOH�PrPH��FHOOH�GH�O
pJRwVPH�VHUDLW�LPSXLVVDQWH��SXLVTXH��DSUqV�WRXW��LO�Q
HVW�SDV�FHUWDLQ�TX
LO�FRQYLHQQH�G
rWUH�pJRwVWH�HW�TX
LO�\�D�GHV�JHQV�TXL�QH�OH�VRQW�SRLQW��
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7RXWH� PRUDOH� GRJPDWLTXH�� WRXWH� PRUDOH� GpPRQVWUDWLYH� HVW� GRQF� YRXpH� G
DYDQFH� j� XQ� pFKHF�FHUWDLQ��� HOOH� HVW� FRPPH� XQH�PDFKLQH� R�� LO� Q
\� DXUDLW� TXH� GHV� WUDQVPLVVLRQV� GH�PRXYHPHQW� HW� SDV�G
pQHUJLH�PRWULFH��/H�PRWHXU�PRUDO��FHOXL�TXL�SHXW�PHWWUH�HQ�EUDQOH�WRXW�O
DSSDUHLO�GHV�ELHOOHV�HW�GHV�HQJUHQDJHV��FH�QH�SHXW�rWUH�TX
XQ�VHQWLPHQW��2Q�QH�SHXW�SDV�QRXV�GpPRQWUHU�TXH�QRXV�GHYRQV�DYRLU�SLWLp�GHV�PDOKHXUHX[��PDLV�TX
RQ�QRXV�PHWWH�HQ�SUpVHQFH�GH�PLVqUHV�LPPpULWpHV��VSHFWDFOH�TXL�Q
HVW��KpODV���TXH�WURS�IUpTXHQW��HW�QRXV�QRXV�VHQWLURQV�VRXOHYpV�SDU�XQ�VHQWLPHQW�GH�UpYROWH���MH�QH�VDLV�TXHOOH�pQHUJLH�VH�OqYHUD�HQ�QRXV��TXL�Q
pFRXWHUD�DXFXQ�UDLVRQQHPHQW�HW�TXL�QRXV�HQWUDvQHUD�LUUpVLVWLEOHPHQW�HW�FRPPH�PDOJUp�QRXV��2Q�QH�SHXW�SDV�GpPRQWUHU�TX
RQ�GRLW�REpLU�j�XQ�'LHX��TXDQG�PrPH�RQ�QRXV�SURXYHUDLW�TX
LO�HVW�WRXW�SXLVVDQW�HW�TX
LO�SHXW�QRXV�pFUDVHU���TXDQG�PrPH�RQ�QRXV�SURXYHUDLW�TX
LO�HVW�ERQ�HW�TXH�QRXV�OXL�GHYRQV�GH�OD�UHFRQQDLVVDQFH���LO�\�D�GHV�JHQV�TXL�FURLHQW�TXH�OH�GURLW�j�O
LQJUDWLWXGH�HVW�OD�SOXV�SUpFLHXVH�GH� WRXWHV� OHV� OLEHUWpV�� 0DLV� VL� QRXV� DLPRQV� FH� 'LHX�� WRXWH� GpPRQVWUDWLRQ� GHYLHQGUD� LQXWLOH�� HW�O
REpLVVDQFH�QRXV�VHPEOHUD�WRXWH�QDWXUHOOH���HW�F
HVW�SRXU�FHOD�TXH�OHV�UHOLJLRQV�VRQW�SXLVVDQWHV��WDQGLV�TXH�OHV�PpWDSK\VLTXHV�QH�OH�VRQW�SDV��4XDQG�RQ� QRXV� GHPDQGH� GH� MXVWLILHU� SDU� GHV� UDLVRQQHPHQWV�QRWUH� DPRXU�SRXU� OD�SDWULH�� QRXV�SRXYRQV�rWUH�WUqV�HPEDUUDVVpV���PDLV�TXH�QRXV�QRXV�UHSUpVHQWLRQV�SDU�OD�SHQVpH�QRV�DUPpHV�YDLQFXHV��OD� )UDQFH� HQYDKLH�� WRXW� QRWUH� F°XU� VH� VRXOqYHUD�� OHV� ODUPHV� QRXV� PRQWHURQW� DX[� \HX[� HW� QRXV�Q
pFRXWHURQV�SOXV�ULHQ��(W�VL�FHUWDLQHV�JHQV�DFFXPXOHQW�DXMRXUG
KXL�WDQW�GH�VRSKLVPHV��F
HVW�VDQV�GRXWH�TX
LOV�Q
RQW�SDV�DVVH]�G
LPDJLQDWLRQ��LOV�QH�SHXYHQW�VH�UHSUpVHQWHU�WRXV�FHV�PDX[��HW�VL� OH�PDOKHXU�RX�TXHOTXH�SXQLWLRQ�GX�FLHO�YRXODLHQW�TX
LOV� OHV�YLVVHQW�GH�OHXUV�\HX[��OHXU�kPH�VH�UpYROWHUDLW�FRPPH�OD�Q{WUH��/D�VFLHQFH�QH�SHXW�GRQF�j�HOOH�VHXOH�FUpHU�XQH�PRUDOH���HOOH�QH�SHXW�SDV�GDYDQWDJH�j�HOOH�VHXOH�HW�GLUHFWHPHQW�� pEUDQOHU� RX� GpWUXLUH� OD� PRUDOH� WUDGLWLRQQHOOH�� 0DLV� QH� SHXW�HOOH� H[HUFHU� XQH� DFWLRQ�LQGLUHFWH"�&H�TXH�MH�YLHQV�GH�GLUH�LQGLTXH�SDU�TXHO�PpFDQLVPH�HOOH�SRXUUDLW�LQWHUYHQLU��(OOH�SHXW�IDLUH�QDvWUH�GHV�VHQWLPHQWV�QRXYHDX[��QRQ�TXH�GHV�VHQWLPHQWV�SXLVVHQW�rWUH�REMHWV�GH�GpPRQVWUDWLRQ���PDLV�SDUFH�TXH�WRXWH�IRUPH�GH�O
DFWLYLWp�KXPDLQH�UpDJLW�VXU�O
KRPPH�OXL�PrPH�HW�OXL�IDLW�XQH�kPH�QRXYHOOH��,O�\�D�XQH�SV\FKRORJLH�SURIHVVLRQQHOOH�SRXU�FKDTXH�PpWLHU��� OHV�VHQWLPHQWV�GX�ODERXUHXU�QH�VRQW�SDV�FHX[� GX� ILQDQFLHU�� OH� VDYDQW� D� GRQF� OXL� DXVVL� VD� SV\FKRORJLH� SDUWLFXOLqUH�� M
HQWHQGV� VD� SV\FKRORJLH�DIIHFWLYH�HW�LO�HQ�UHMDLOOLW�TXHOTXH�FKRVH�VXU�FHOXL�TXL�QH�WRXFKH�j�OD�VFLHQFH�TXH�SDU�RFFDVLRQ��'
XQ�DXWUH�F{Wp��OD�VFLHQFH�SHXW�PHWWUH�HQ�°XYUH�OHV�VHQWLPHQWV�TXL�H[LVWHQW�QDWXUHOOHPHQW�FKH]�O
KRPPH���SRXU�UHSUHQGUH�QRWUH�FRPSDUDLVRQ�GH�WRXW�j�O
KHXUH��RQ�DXUD�EHDX�FRQVWUXLUH�GHV�DVVHPEODJHV�FRPSOLTXpV�GH�ELHOOHV�HW�GH�PDQLYHOOHV�� OD�PDFKLQH�QH�PDUFKHUD�SDV�V
LO�Q
\�D�SDV�GH�YDSHXU�GDQV� OD�FKDXGLqUH���PDLV��VL� OD�YDSHXU�HVW� Oj�� OH�WUDYDLO�TX
HOOH�IHUD�QH�VHUD�SDV�WRXMRXUV�SDUHLO�j�OXL�PrPH���LO�GpSHQGUD�GX�PpFDQLVPH�DXTXHO�RQ�O
DSSOLTXHUD��'H�PrPH�RQ�SHXW�GLUH�TXH�OH�VHQWLPHQW�QRXV�IRXUQLW�VHXOHPHQW�XQ�PRELOH�JpQpUDO�G
DFWLRQ���LO�QRXV�GRQQHUD�OD�PDMHXUH�GH�QRWUH�V\OORJLVPH��TXL��FRPPH�LO�FRQYLHQW��VHUD�j�O
LPSpUDWLI���GH�VRQ�F{Wp�OD�VFLHQFH�QRXV�IRXUQLUD�OD�PLQHXUH�TXL�VHUD�j�O
LQGLFDWLI��HW�HOOH�HQ� WLUHUD� OD�FRQFOXVLRQ�TXL�SRXUUD�rWUH�j� O
LPSpUDWLI��1RXV�DOORQV�H[DPLQHU� VXFFHVVLYHPHQW�FHV�GHX[�SRLQWV�GH�YXH��(W�G
DERUG�OD�VFLHQFH�SHXW�HOOH�GHYHQLU�FUpDWULFH�RX�LQVSLUDWULFH�GH�VHQWLPHQWV���FH�TXH�OD�VFLHQFH�QH�SHXW�IDLUH��O
DPRXU�GH�OD�VFLHQFH�SRXUUD�W�LO�OH�IDLUH�"�/D�VFLHQFH�QRXV�PHW�HQ�UDSSRUW�FRQVWDQW�DYHF�TXHOTXH�FKRVH�GH�SOXV�JUDQG�TXH�QRXV���HOOH�QRXV�RIIUH�XQ�VSHFWDFOH�WRXMRXUV�UHQRXYHOp�HW�WRXMRXUV�SOXV�YDVWH���GHUULqUH�FH�TX
HOOH�QRXV�PRQWUH�GH�JUDQG��HOOH�QRXV�IDLW�GHYLQHU�TXHOTXH�FKRVH�GH�SOXV�JUDQG�HQFRUH���FH�VSHFWDFOH�HVW�SRXU�QRXV�XQH�MRLH��PDLV�F
HVW�XQH�MRLH�GDQV�ODTXHOOH�QRXV�QRXV�RXEOLRQV�QRXV�PrPHV�HW�F
HVW�SDU�Oj�TX
HOOH�HVW�PRUDOHPHQW�VDLQH��&HOXL� TXL� \� DXUD� JR�Wp�� TXL� DXUD� YX�� QH� I�W�FH� TXH� GH� ORLQ�� OD� VSOHQGLGH� KDUPRQLH� GHV� ORLV�QDWXUHOOHV��VHUD�PLHX[�GLVSRVp�TX
XQ�DXWUH�j�IDLUH�SHX�GH�FDV�GH�VHV�SHWLWV�LQWpUrWV�pJRwVWHV���LO�DXUD�XQ�LGpDO�TX
LO�DLPHUD�PLHX[�TXH�OXL�PrPH��HW�F
HVW�Oj�OH�VHXO�WHUUDLQ�VXU�OHTXHO�RQ�SXLVVH�EkWLU�XQH�PRUDOH��3RXU� FHW� LGpDO�� LO� WUDYDLOOHUD� VDQV� PDUFKDQGHU� VD� SHLQH� HW� VDQV� DWWHQGUH� DXFXQH� GH� FHV� JURVVLqUHV�UpFRPSHQVHV� TXL� VRQW� WRXW� SRXU� FHUWDLQV� KRPPHV��� HW� TXDQG� LO� DXUD� SULV� DLQVL� O
KDELWXGH� GX�GpVLQWpUHVVHPHQW��FHWWH�KDELWXGH�OH�VXLYUD�SDUWRXW���VD�YLH�HQWLqUH�HQ�UHVWHUD�FRPPH�SDUIXPpH��'
DXWDQW�SOXV�TXH�OD�SDVVLRQ�TXL�O
LQVSLUH��F
HVW� O
DPRXU�GH�OD�YpULWp�HW�XQ�WHO�DPRXU�Q
HVW�LO�SDV�WRXWH�XQH�PRUDOH�"�<�D�W�LO�ULHQ�TX
LO�LPSRUWH�SOXV�GH�FRPEDWWUH�TXH�OH�PHQVRQJH��SDUFH�TXH�F
HVW�XQ�GHV�YLFHV�OHV�SOXV�IUpTXHQWV�FKH]�O
KRPPH�SULPLWLI�HW�O
XQ�GHV�SOXV�GpJUDGDQWV�"�(K�ELHQ��TXDQG�QRXV�DXURQV�SULV� O
KDELWXGH�GHV�PpWKRGHV� VFLHQWLILTXHV�� GH� OHXU� VFUXSXOHXVH�H[DFWLWXGH�� O
KRUUHXU�GH� WRXW�FRXS�GH�SRXFH� GRQQp� j� O
H[SpULHQFH�� TXDQG� QRXV� QRXV� VHURQV� DFFRXWXPpV� j� UHGRXWHU� FRPPH� OH� FRPEOH� GX�
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GpVKRQQHXU��OH�UHSURFKH�G
DYRLU�PrPH�LQQRFHPPHQW�TXHOTXH�SHX�WUXTXp�QRV�UpVXOWDWV��TXDQG�FHOD�VHUD�GHYHQX�SRXU�QRXV�XQ�SOL�SURIHVVLRQQHO� LQGpOpELOH��XQH�VHFRQGH�QDWXUH��Q
DOORQV�QRXV�SDV�SRUWHU�GDQV�WRXWHV� QRV� DFWLRQV� FH� VRXFL� GH� OD� VLQFpULWp� DEVROXH�� DX� SRLQW� GH� QH� SOXV� FRPSUHQGUH� FH� TXL� SRXVVH�G
DXWUHV�KRPPHV�j�PHQWLU���HW�Q
HVW�FH�SDV�OH�PHLOOHXU�PR\HQ�G¶DFTXpULU�OD�SOXV�UDUH��OD�SOXV�GLIILFLOH�GH�WRXWHV�OHV�VLQFpULWpV��FHOOH�TXL�FRQVLVWH�j�QH�SDV�VH�WURPSHU�VRL�PrPH�"�'DQV�QRV�GpIDLOODQFHV��OD�JUDQGHXU�GH�QRWUH�LGpDO�QRXV�VRXWLHQGUD���RQ�SHXW�HQ�SUpIpUHU�XQ�DXWUH��PDLV��DSUqV� WRXW�� OH�'LHX�GX�VDYDQW�Q
HVW�LO�SDV�G
DXWDQW�SOXV�JUDQG�TX
LO�V
pORLJQH�GH�SOXV�HQ�SOXV�GH�QRXV�"�,O�HVW�YUDL�TX
LO�HVW�LQIOH[LEOH��HW�ELHQ�GHV�kPHV�OH�UHJUHWWHURQW��PDLV�GX�PRLQV�LO�QH�SDUWDJH�SDV�QRV�SHWLWHVVHV�HW�QRV�UDQFXQHV�PHVTXLQHV�FRPPH�OH�IDLW� WURS�VRXYHQW� OH�'LHX�GHV� WKpRORJLHQV��&HWWH�LGpH�G
XQH�UqJOH�SOXV�IRUWH�TXH�QRXV��j�ODTXHOOH�RQ�QH�SHXW�VH�VRXVWUDLUH�HW�RQ�GRLW�V
DFFRPPRGHU�FR�WH�TXH�FR�WH��SHXW�DYRLU�DXVVL�XQ�HIIHW� VDOXWDLUH���RQ�SHXW� WRXW�DX�PRLQV� OH�VRXWHQLU���QH�YDXGUDLW�LO�SDV�PLHX[�TXH�QRV�SD\VDQV�FUXVVHQW�TXH�OD�ORL�QH�SHXW�MDPDLV�SOLHU��DX�OLHX�GH�FURLUH�TXH�OH�JRXYHUQHPHQW�YD� OD� IDLUH� IOpFKLU� HQ� OHXU� IDYHXU�� SRXU�SHX�TX
LOV� LQYRTXHQW� O
LQWHUFHVVLRQ�G
XQ�GpSXWp� VXIILVDPPHQW�SXLVVDQW�"�/D�VFLHQFH��FRPPH�O
D�GLW�$ULVWRWH��D�SRXU�REMHW�OH�JpQpUDO���HQ�SUpVHQFH�G
XQ�IDLW�SDUWLFXOLHU��HOOH�YRXGUD� FRQQDvWUH� OD� ORL� JpQpUDOH�� DVSLUHUD� j� XQH� JpQpUDOLVDWLRQ� GH� SOXV� HQ� SOXV� pWHQGXH�� ,O� Q
\� D� Oj��VHPEOH�W�LO� DX� SUHPLHU� DERUG�� TX
XQH� KDELWXGH� LQWHOOHFWXHOOH��� PDLV� OHV� KDELWXGHV� LQWHOOHFWXHOOHV� RQW�DXVVL� OHXU� UHWHQWLVVHPHQW�PRUDO�� 6L� YRXV�YRXV� rWHV� DFFRXWXPpV� j� IDLUH�SHX�GH� FDV�GX�SDUWLFXOLHU�� GH�O
DFFLGHQWHO��SDUFH�TXH�YRWUH�LQWHOOLJHQFH�QH�V
\�LQWpUHVVHUD�SOXV��YRXV�VHUH]�QDWXUHOOHPHQW�SRUWpV�j�Q
\�DWWDFKHU� TXH� SHX� GH� SUL[�� j� Q
\� SDV� YRLU� RX� REMHW� GpVLUDEOH�� HW� j� OH� VDFULILHU� VDQV� SHLQH��$� IRUFH� GH�UHJDUGHU�GH�ORLQ��RQ�GHYLHQW�SUHVE\WH�SRXU�DLQVL�GLUH��RQ�QH�YRLW�SOXV�FH�TXL�HVW�SHWLW��HW��QH�OH�YR\DQW�SOXV�� RQ� Q
HVW� SDV� H[SRVp� j� HQ� IDLUH� OH� EXW� GH� VD� YLH�� $LQVL� RQ� VH� WURXYHUD� QDWXUHOOHPHQW� HQFOLQ� j�VXERUGRQQHU�OHV�LQWpUrWV�SDUWLFXOLHUV�DX[�LQWpUrWV�JpQpUDX[��HW�F
HVW�ELHQ�Oj�HQFRUH�XQH�PRUDOH��(W�SXLV�OD��VFLHQFH�QRXV�UHQG�XQ�DXWUH�VHUYLFH�HOOH�HVW�XQH�°XYUH�FROOHFWLYH��HW�HOOH�QH�SHXW�rWUH��DXWUH�FKRVH���HOOH�HVW�FRPPH�XQ�PRQXPHQW�GRQW�OD�FRQVWUXFWLRQ�GHPDQGH�GHV�VLqFOHV�HW�R��FKDFXQ�GRLW�DSSRUWHU�VD�SLHUUH���HW�FHWWH�SLHUUH�OXL�FR�WH�SDUIRLV�WRXWH��VD�YLH��(OOH�QRXV�GRQQH�GRQF�OH�VHQWLPHQW�GH�OD�FRRSpUDWLRQ�QpFHVVDLUH��GH�OD�VROLGDULWp�GH�QRV�HIIRUWV�HW�GH�FHX[�GH�QRV�FRQWHPSRUDLQV��HW�PrPH�GH�FHX[� GH� QRV� GHYDQFLHUV� HW� GH� QRV� VXFFHVVHXUV�� 2Q� FRPSUHQG� TX
RQ� Q
HVW� TX
XQ� VROGDW�� TX
XQ� SHWLW�IUDJPHQW�G
XQ�WRXW��&
HVW�FH�PrPH�VHQWLPHQW�GH�OD�GLVFLSOLQH�TXL�IDoRQQH�OHV�FRQVFLHQFHV�PLOLWDLUHV��HW�TXL�PpWDPRUSKRVH�j�WHO�SRLQW�O
kPH�IUXVWH�G
XQ�SD\VDQ�RX�O
kPH�VDQV�VFUXSXOH�G
XQ�DYHQWXULHU�TX
HOOH�OHV�UHQG�FDSDEOHV�GH�WRXV�OHV�KpURwVPHV�HW�GH�WRXV�OHV�GpYRXHPHQWV��'DQV�GHV�FRQGLWLRQV�ELHQ�GLIIpUHQWHV��LO�SHXW�H[HUFHU�G
XQH�IDoRQ�DQDORJXH�XQH�DFWLRQ�ELHQIDLVDQWH��1RXV�VHQWRQV�TXH�QRXV�WUDYDLOORQV�SRXU�O
KXPDQLWp��HW�O
KXPDQLWp�QRXV�HQ�GHYLHQW�SOXV�FKqUH��9RLOj�OH�SRXU�HW�YRLFL�OH�FRQWUH��6L�OD�VFLHQFH�QH�QRXV�DSSDUDvW�SOXV�FRPPH�LPSXLVVDQWH�VXU�OHV�F°XUV�� FRPPH� LQGLIIpUHQWH� HQ� PRUDOH�� QH� SRXUUD�W�HOOH� SDV� DYRLU� XQH� LQIOXHQFH� QXLVLEOH� DXVVL� ELHQ�TX
XQH�LQIOXHQFH�XWLOH�"�(W�G
DERUG�WRXWH�SDVVLRQ�HVW�H[FOXVLYH���QH�YD�W�HOOH�SDV�QRXV�IDLUH�SHUGUH�GH�YXH� WRXW� FH� TXL� Q
HVW� SDV� HOOH��� O
DPRXU� GH� OD� YpULWp� HVW� VDQV� GRXWH� XQH� JUDQGH� FKRVH���PDLV� OD� EHOOH�DIIDLUH�VL��SRXU�OD�SRXUVXLYUH��QRXV�VDFULILRQV�GHV�REMHWV�LQILQLPHQW�SOXV�SUpFLHX[�FRPPH�OD�ERQWp��OD�SLWLp�� O
DPRXU� GX� SURFKDLQ��¬� OD� QRXYHOOH� G
XQH� FDWDVWURSKH� TXHOFRQTXH�� G
XQ� WUHPEOHPHQW� GH� WHUUH��QRXV� RXEOLHURQV� OHV� VRXIIUDQFHV� GHV� YLFWLPHV� SRXU� QH� SHQVHU� TX
j� OD� GLUHFWLRQ� HW� j� O
DPSOLWXGH� GHV�VHFRXVVHV���QRXV�\�YHUURQV�SUHVTXH�XQH�ERQQH�IRUWXQH��V
LO�D�PLV�HQ�pYLGHQFH�TXHOTXH�ORL�LQFRQQXH�GH�OD�VLVPRORJLH��9RLFL� WRXW� GH� VXLWH� XQ� H[HPSOH� TXL� V
LPSRVH��� OHV� SK\VLRORJLVWHV� SUDWLTXHQW� VDQV� VFUXSXOH� OD�YLYLVHFWLRQ��HW�F
HVW�Oj�XQ�FULPH�TX
DX[�\HX[�GH�ELHQ�GHV�YLHLOOHV�GDPHV��DXFXQ�GHV�ELHQIDLWV�SDVVpV�RX�IXWXUV� GH� OD� VFLHQFH� QH� SRXUUD� MDPDLV� H[FXVHU�� $� OHV� HQ� FURLUH�� OHV� ELRORJLVWHV�� HQ� VH� PRQWUDQW�LPSLWR\DEOHV� SRXU� OHV� DQLPDX[�� GRLYHQW� GHYHQLU� IpURFHV� SRXU� OHV� KRPPHV�� (OOHV� VH� WURPSHQW� VDQV�DXFXQ�GRXWH���M
HQ�DL�FRQQX�GH�WUqV�GRX[��/D�TXHVWLRQ�GH�OD�YLYLVHFWLRQ�PpULWH�GH�QRXV�DUUrWHU�XQ�PRPHQW��ELHQ�TX
HOOH�P
HQWUDvQH�XQ�SHX�KRUV�GH�PRQ�VXMHW��,O�\�D�Oj�XQ�GH�FHV�FRQIOLWV�GH�GHYRLUV�TXH�OD�YLH�SUDWLTXH�QRXV�PRQWUH�j�WRXW�LQVWDQW��/
KRPPH�QH�SHXW�UHQRQFHU�j�VDYRLU�VDQV�V
DPRLQGULU���HW�F
HVW�SRXUTXRL�OHV�LQWpUrWV�GH�OD�VFLHQFH�VRQW�VDFUpV���F
HVW�DXVVL�j�FDXVH�GHV�PDX[�TX
HOOH�SHXW�JXpULU�RX�SUpYHQLU�HW�GRQW�OD�PDVVH�HVW�LQFDOFXODEOH���HW� G
XQ� DXWUH� F{Wp� OD� VRXIIUDQFH� HVW� LPSLH� �MH�QH�GLV�SDV� OD�PRUW�� MH�GLV� OD� VRXIIUDQFH���%LHQ�TXH� OHV�DQLPDX[�LQIpULHXUV�VRLHQW�VDQV�GRXWH�PRLQV�VHQVLEOHV�TXH�O
KRPPH��LOV�PpULWHQW�OD�SLWLp��&H�QH�VHUD�TXH�SDU�GHV�FRWHV�PDO�WDLOOpHV�TX
RQ�SRXUUD�V
HQ�WLUHU��� OH�ELRORJLVWH�QH�GRLW�HQWUHSUHQGUH��PrPH�LQ�DQLPD�YLOL��TXH�GHV�H[SpULHQFHV�UpHOOHPHQW�XWLOHV���LO�\�D�DXVVL�WUqV�VRXYHQW�GHV�PR\HQV�GH�UpGXLUH�OD�GRXOHXU�j�
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VRQ�PLQLPXP��� LO� GRLW� V
HQ� VHUYLU��0DLV�� j� FHW� pJDUG�� RQ� GRLW� V
HQ� UDSSRUWHU� j� VD� FRQVFLHQFH��� WRXWH�LQWHUYHQWLRQ�OpJDOH�VHUDLW�LQRSSRUWXQH�HW�XQ�SHX�ULGLFXOH���OH�3DUOHPHQW�SHXW�WRXW��GLW�RQ�HQ�$QJOHWHUUH��H[FHSWp� FKDQJHU� XQ� KRPPH� HQ� IHPPH��� LO� SHXW� WRXW�� GLUDL�MH�� H[FHSWp� UHQGUH� XQ� DUUrW� FRPSpWHQW� HQ�PDWLqUH�VFLHQWLILTXH��,O�Q
\�D�SDV�G
DXWRULWp�TXL�SXLVVH�pGLFWHU�GHV�UqJOHV�SRXU�GpFLGHU�VL�XQH�H[SpULHQFH�HVW�XWLOH��0DLV�MH�UHYLHQV�j�PRQ�VXMHW��� LO�\�D�GHV�JHQV�TXL�GLVHQW�TXH�OD�VFLHQFH�HVW�GHVVpFKDQWH��TX
HOOH�QRXV�DWWDFKH�j�OD�PDWLqUH��TX
HOOH�WXH�OD�SRpVLH��VRXUFH�XQLTXH�GH�WRXV�OHV�VHQWLPHQWV�JpQpUHX[��/
kPH�TX
HOOH�D�WRXFKpH�VH�IOpWULW�HW�GHYLHQW�UpIUDFWDLUH�j�WRXV�OHV�QREOHV�pODQV��j�WRXV�OHV�DWWHQGULVVHPHQWV��j�WRXV�OHV�HQWKRXVLDVPHV��&HOD��MH�QH�OH�FURLV�SDV��HW�M
DL�GLW�WRXW�j�O
KHXUH�OH�FRQWUDLUH��PDLV�LO�\�D�Oj�XQH�RSLQLRQ� WUqV� UpSDQGXH�� HW� TXL�GRLW� DYRLU�TXHOTXH� IRQGHPHQW�� HOOH�SURXYH�TXH� OD�PrPH�QRXUULWXUH�QH�FRQYLHQW�SDV�j�WRXV��4XH�GHYRQV�QRXV�FRQFOXUH�"�/D�VFLHQFH��ODUJHPHQW�HQWHQGXH��HQVHLJQpH�SDU�GHV�PDvWUHV�TXL�OD�FRPSUHQQHQW�HW�TXL� O
DLPHQW��SHXW� MRXHU�XQ� U{OH�� WUqV�XWLOH�HW� WUqV� LPSRUWDQW�GDQV� O
pGXFDWLRQ�PRUDOH��0DLV�FH�VHUDLW�XQH�IDXWH�GH�YRXORLU�OXL�GRQQHU�XQ�U{OH�H[FOXVLI��(OOH�SHXW�IDLUH�QDvWUH�GHV�VHQWLPHQWV�ELHQIDLVDQWV��TXL�SHXYHQW�VHUYLU�GH�PRWHXU�PRUDO���PDLV�G
DXWUHV�GLVFLSOLQHV�OH�SHXYHQW�pJDOHPHQW��FH�VHUDLW�XQH�VRWWLVH�GH�VH�SULYHU�G
DXFXQ�DX[LOLDLUH���QRXV�Q
DYRQV�SDV�WURS�GH�WRXWHV�OHXUV�IRUFHV�UpXQLHV��,O�\�D�GHV�JHQV�TXL�Q
RQW�SDV�O
LQWHOOLJHQFH�GHV�FKRVHV�VFLHQWLILTXHV���F
HVW�XQ�IDLW�G
REVHUYDWLRQ�YXOJDLUH��TX
LO� \� D�GDQV� WRXWHV� OHV� FODVVHV�GHV� pOqYHV�TXL� VRQW� ©IRUWVª�HQ� OHWWUHV��HW�TXL�QH�VRQW�SDV�©IRUWVª�HQ�VFLHQFHV��4XHOOH�LOOXVLRQ�GH�FURLUH�TXH�VL�OD�VFLHQFH�QH�SDUOH�SDV�j�OHXU�LQWHOOLJHQFH��HOOH�SRXUUD�SDUOHU�j�OHXU�F°XU���-
DUULYH�DX�VHFRQG�SRLQW���QRQ�VHXOHPHQW�OD�VFLHQFH�FRPPH�WRXW�PRGH�G
DFWLYLWp��SHXW�HQJHQGUHU�GHV� VHQWLPHQWV� QRXYHDX[�� PDLV� HOOH� SHXW�� VXU� OHV� VHQWLPHQWV� DQFLHQV�� VXU� FHX[� TXL� QDLVVHQW�VSRQWDQpPHQW�GDQV�OH�F°XU�GH�O
KRPPH��pGLILHU�XQH�FRQVWUXFWLRQ�QRXYHOOH��2Q�QH�SHXW�SDV�FRQFHYRLU�XQ�V\OORJLVPH�R��OHV�GHX[�SUpPLVVHV�VHUDLHQW�j�O
LQGLFDWLI�HW�OD�FRQFOXVLRQ�j�O
LPSpUDWLI���PDLV�RQ�SHXW�HQ�FRQFHYRLU�TXL�VRLHQW�EkWLV�VXU�OH�W\SH�VXLYDQW���)DLV�FHFL��RU��TXDQG�RQ�QH�IDLW�SDV�FHOD��RQ�QH�SHXW�SDV�IDLUH�FHFL��GRQF�IDLV�FHOD��(W�GH�SDUHLOV�UDLVRQQHPHQWV�QH�VRQW�SDV�KRUV�GH�OD�SRUWpH�GH�OD�VFLHQFH��/HV� VHQWLPHQWV� VXU� OHVTXHOV� OD� PRUDOH� SHXW� V
DSSX\HU� VRQW� GH� QDWXUH� WUqV� GLYHUVH��� LOV� QH� VH�UHQFRQWUHQW� SDV� WRXV� DX� PrPH� GHJUp� GDDQV� WRXWHV� OHV� kPHV�� &KH]� OHV� XQHV�� FH� VRQW� OHV� XQV� TXL�SUpGRPLQHQW��HW�LO�\�HQ�D�G
DXWUHV�FKH]�TXL�FH�VRQW�G
DXWUHV�FRUGHV�TXL�VRQW�WRXMRXUV�SUrWHV�j�YLEUHU��/HV�XQV� VHURQW� DYDQW� WRXW� VHQVLEOHV� j� OD� SLWLp�� LOV� VHURQW� UHPXpV� SDU� OHV� VRXIIUDQFHV� G
DXWUXL��/HV� DXWUHV�VXERUGRQQHURQW�WRXW�j�O
KDUPRQLH�VRFLDOH��j�OD�SURVSpULWp�JpQpUDOH���RX�ELHQ�HQFRUH�LOV�VRXKDLWHURQW�OD�JUDQGHXU� GH� OHXU� SD\V�� '
DXWUHV� SHXW�rWUH� DXURQW� XQ� LGpDO� GH� EHDXWp�� RX� ELHQ� LOV� FURLURQW� TXH� QRWUH�SUHPLHU�GHYRLU�HVW�GH�QRXV�SHUIHFWLRQQHU�QRXV�PrPHV��GH�FKHUFKHU�j�GHYHQLU�SOXV�IRUWV��j�QRXV�UHQGUH�VXSpULHXUV�DX[�FKRVHV��LQGLIIpUHQWV�j�OD�IRUWXQH��GH�QH�SDV�GpFKRLU�j�QRV�SURSUHV�\HX[��7RXWHV� FHV� WHQGDQFHV� VRQW� ORXDEOHV��PDLV� HOOHV� VRQW�GLIIpUHQWHV���SHXW�rWUH� VRUWLUD�W�LO�GH� Oj�XQ�FRQIOLW��6L� OD�VFLHQFH�QRXV�PRQWUH�TXH�FH�FRQIOLW�Q
HVW�SDV�j�FUDLQGUH��VL�HOOH�SURXYH�TX
RQ�QH�VDXUDLW�DWWHLQGUH�O
XQ�GH�FHV�EXWV�VDQV�YLVHU�j�O
DXWUH��HW�FHOD�HVW�GH�VD�FRPSpWHQFH���HOOH�DXUD�IDLW�XQH�°XYUH�XWLOH��HOOH�DXUD�DSSRUWp�DX[�PRUDOLVWHV�XQH�DLGH�SUpFLHXVH��&HV�WURXSHV�TXL�MXVTXH�Oj�FRPEDWWDLHQW�HQ�RUGUH� GLVSHUVp�� HW� R��FKDTXH� VROGDW�PDUFKDLW� YHUV�XQ�REMHFWLI� SDUWLFXOLHU�� YRQW�PDLQWHQDQW� VHUUHU� OHV�UDQJV��SDUFH�TX
RQ�OHXU�DXUD�GpPRQWUp�TXH�OD�YLFWRLUH�GH�FKDFXQ�HVW�OD�YLFWRLUH�GH�WRXV��/HXUV�HIIRUWV�VHURQW�FRRUGRQQpV��HW�OD�IRXOH�LQFRQVFLHQWH�GHYLHQGUD�XQH�DUPpH�GLVFLSOLQpH��(VW�FH�ELHQ�GDQV�FH�VHQV�TXH�PDUFKH�OD�VFLHQFH�"�,O�HVW�SHUPLV�GH�O
HVSpUHU���HOOH�WHQG�GH�SOXV�HQ�SOXV�j�QRXV�PRQWUHU�OD�VROLGDULWp�GHV�GLYHUVHV�SDUWLHV�GH�O
XQLYHUV��j�QRXV�HQ�GpYRLOHU�O
KDUPRQLH���HVW�FH�SDUFH� TXH� FHWWH� KDUPRQLH� HVW� UpHOOH�� RX� SDUFH� TX
HOOH� HVW� XQ� EHVRLQ� GH� QRWUH� LQWHOOLJHQFH�� HW� SDU� OD�FRQVWLWXHQW� XQ� SRVWXODW� GH� OD� VFLHQFH� "� F
HVW� XQH� TXHVWLRQ� TXH� MH� Q
HQWUHSUHQGUDL� SDV� GH� GpFLGHU��7RXMRXUV�HVW�LO�TXH�OD�VFLHQFH�YD�YHUV�O
XQLWp�HW�QRXV�IDLW�DOOHU�YHUV�O
XQLWp��'H��PrPH�TX
HOOH�FRRUGRQQH�OHV�ORLV�SDUWLFXOLqUHV�HW�OHV�UDWWDFKH�j�XQH�ORL�SOXV�JpQpUDOH��QH�YD�W�HOOH�SDV�UpGXLUH�DXVVL�j�O
XQLWp�OHV�DVSLUDWLRQV�LQWLPHV�GH�QRV�F°XUV��HQ�DSSDUHQFH�VL�GLYHUJHQWHV��VL�FDSULFLHXVHV��VL�pWUDQJqUHV�OHV�XQHV�DX[�DXWUHV�"�0DLV� VL� HOOH� pFKRXH� GDQV� FHWWH� WkFKH�� TXHO� GDQJHU�� TXHOOH� GpVLOOXVLRQ�� 1H� SHXW�HOOH� SDV� IDLUH�DXWDQW�GH�PDO�TX
HOOH�DXUDLW�SX�IDLUH�GH�ELHQ"�&HV�DIIHFWLRQV��FHV�VHQWLPHQWV�VL�IUrOHV��VL�GpOLFDWV��YRQW�LOV�VXSSRUWHU� O
DQDO\VH�� OD�PRLQGUH� OXPLqUH�QH�YD�W�HOOH�SDV�QRXV�HQ�UpYpOHU�OD�YDQLWp�HW�Q
DOORQV�QRXV�SDV�DERXWLU�j�O
pWHUQHO�j�TXRL�ERQ"�$�TXRL�ERQ�OD�SLWLp��SXLVTXH�SOXV�RQ�IDLW�SRXU�OHV�KRPPHV��SOXV�LOV�GHYLHQQHQW�H[LJHDQWV��HW�SOXV�LOV�VRQW�HQ�FRQVpTXHQFH�PDOKHXUHX[�GH�OHXU�VRUW��SXLVTXH�OD�SLWLp�QH�SHXW�IDLUH� QRQ� VHXOHPHQW� TXH� GHV� LQJUDWV�� FHOD� LPSRUWHUDLW� SHX��PDLV� TX
HOOH� QH� SHXW� IDLUH� TXH� GHV� kPHV�
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DLJULHV�"�$�TXRL�ERQ� O
DPRXU�GH� OD�SDWULH��SXLVTXH�VD�JUDQGHXU�Q
HVW� OH�SOXV�VRXYHQW�TX
XQH�EULOODQWH�PLVqUH��j�TXRL�ERLW�FKHUFKHU�j�QRXV�SHUIHFWLRQQHU�QRXV�PrPHV��SXLVTXH�QRXV�QH�YLYRQV�TX
XQ�MRXU"�6L��SDU�PDOKHXU��OD�VFLHQFH�DOODLW�PHWWUH�OH�SRLGV�GH�VRQ�DXWRULWp�GX�F{Wp�GH�FHV�VRSKLVPHV���(W�SXLV�QRV�kPHV�VRQW�XQ�WLVVX�FRPSOH[H�R��OHV�ILOV�IRUPpV�SDU�OHV�DVVRFLDWLRQV�GH�QRV�LGpHV�VH�FURLVHQW�HW�V
HQFKHYrWUHQW�GDQV�WRXV�OHV�VHQV��FRXSHU�XQ�GH�FHV�ILOV��F
HVW�V
H[SRVHU�j�\�DPHQHU�GH�YDVWHV�GpFKLUXUHV�� TXH� QXO� QH� VDXUDLW� SUpYRLU��&H� WLVVX�� FH�Q
HVW� SDV�QRXV�TXL� O
DYRQV� IDLW�� LO� HVW� XQ� OHJV�GX�SDVVp���VRXYHQW�QRV�DVSLUDWLRQV�OHV�SOXV�QREOHV�VH�WURXYHQW�DLQVL�DWWDFKpHV��VDQV�TXH�QRXV�OH�VDFKLRQV��DX[�SUpMXJpV�OHV�SOXV�VXUDQQpV�HW�OHV�SOXV�ULGLFXOHV��/D�VFLHQFH�YD�GpWUXLUH�FHV�SUpMXJpV���F¶HVW�VD�WkFKH�QDWXUHOOH��F
HVW�VRQ�GHYRLU���OHV�QREOHV�WHQGDQFHV�TXH�GH�YLHLOOHV�KDELWXGHV�\�DYDLHQW�OLpHV��QH�YRQW�HOOHV�SDV�HQ�VRXIIULU�"�1RQ��VDQV�GRXWH��FKH]�OHV�kPHV�IRUWHV���PDLV�LO�Q
\�D�SDV�TXH�GHV�kPHV�IRUWHV��TXH�GHV�HVSULWV�FODLUYR\DQWV���LO�\�D�DXVVL�GHV�kPHV�VLPSOHV�TXL�ULVTXHQW�GH�QH�SDV�UpVLVWHU�j�O
pSUHXYH��2Q�SUpWHQG�GRQF�TXH�OD�VFLHQFH�YD�rWUH�GHVWUXFWULFH���RQ�V
HIIUD\H�GHV�UXLQHV�TX
HOOH�YD�IDLUH�HW�RQ�UHGRXWH�TXH��Oj�R��HOOH�DXUD�SDVVp��OHV�VRFLpWpV�QH�SXLVVHQW�SOXV�YLYUH��1
\�D�W�LO�SDV�GDQV�FHV�FUDLQWHV�XQH�VRUWH�GH�FRQWUDGLFWLRQ�LQWHUQH�"�6L�O
RQ�GpPRQWUH�VFLHQWLILTXHPHQW�TXH�WHOOH�RX�WHOOH�FRXWXPH�TXH�O
RQ�UHJDUGDLW�FRPPH�LQGLVSHQVDEOH�j� O
H[LVWHQFH�PrPH�GHV�VRFLpWpV�KXPDLQHV��Q¶DYDLW�SDV�HQ�UpDOLWp�O
LPSRUWDQFH�TX
RQ� OXL� DWWULEXDLW� HW� QH�QRXV� IDLVDLW� LOOXVLRQ�TXH�SDU� VRQ�DQFLHQQHWp�YpQpUDEOH�� VL� O
RQ�GpPRQWUH�FHOD��HQ�DGPHWWDQW�TXH�FHWWH�GpPRQVWUDWLRQ�VRLW�SRVVLEOH��OD�YLH�PRUDOH�GH�O
KXPDQLWp��HQ�YD�W�HOOH� rWUH� pEUDQOpH� "� 'H� GHX[� FKRVHV� O
XQH�� RX� ELHQ� FHWWH� FRXWXPH� HVW� XWLOH�� HW� DORUV� XQH� VFLHQFH�UDLVRQQDEOH�QH�SRXUUD�GpPRQWUHU�TX
HOOH�QH�O
HVW�SDV���RX�HOOH�HVW�LQXWLOH�HW�RQ�QH�GHYUD�SDV�OD�UHJUHWWHU��'X� PRPHQW� TXH� QRXV� SODoRQV� j� OD� EDVH� GH� QRV� V\OORJLVPHV� XQ� GH� FHV� VHQWLPHQWV� JpQpUHX[� TXL�HQJHQGUHQW� OD�PRUDOLWp�� F
HVW� HQFRUH� OXL�� HW� SDU� FRQVpTXHQW�� F
HVW� HQFRUH� OD�PRUDOH�� TXH�QRXV�GHYRQV�UHWURXYHU� j� OD� ILQ� GH� WRXWH� QRWUH� FKDvQH� GH� UDLVRQQHPHQWV�� VL� HOOH� D� pWp� FRQGXLWH� FRQIRUPpPHQW� DX[�UqJOHV�GH� OD� ORJLTXH���FH�TXL� ULVTXH�GH�VXFFRPEHU��F
HVW�FH�TXL�Q
HVW�SDV�HVVHQWLHO��FH�TXL�Q
pWDLW�GDQV�QRWUH�YLH�PRUDOH�TX
XQ�DFFLGHQW��� OD�VHXOH�FKRVH�TXL� LPSRUWH��QH�SHXW�SDV�QH�SDV�VH� WURXYHU�GDQV� OHV�FRQFOXVLRQV�SXLVTX
HOOH�HVW�GDQV�OHV�SUpPLVVHV��2Q�QH�GRLW� UHGRXWHU�TXH� OD� VFLHQFH� LQFRPSOqWH�� FHOOH�TXL� VH� WURPSH��� FHOOH�TXL�QRXV� OHXUUH�GH�YDLQHV� DSSDUHQFHV� HW� QRXV� HQJDJH� DLQVL� j� GpWUXLUH� FH� TXH� QRXV� YRXGULRQV� ELHQ� UHFRQVWUXLUH� HQVXLWH��TXDQG�QRXV�VRPPHV�PLHX[�LQIRUPpV�HW�TX
LO�HVW�WURS�WDUG��,O�\�D�GHV�JHQV�TXL�V
HQWLFKHQW�G
XQH�LGpH��QRQ�SDUFH�TX
HOOH� HVW� MXVWH��PDLV�SDUFH�TX
HOOH�HVW�QRXYHOOH��SDUFH�TX
HOOH�HVW�j� OD�PRGH���FHX[�Oj� VRQW�GH�WHUULEOHV�GHVWUXFWHXUV��PDLV�FH�QH�VRQW����M
DOODLV�GLUH�TXH�FH�QH�VRQW�SDV�GHV�VDYDQWV��PDLV�MH�P
DSHUoRLV�TXH� EHDXFRXS� G
HQWUH� HX[� RQW� UHQGX� GH� JUDQGV� VHUYLFHV� j� OD� VFLHQFH��� LOV� VRQW� GRQF� GHV� VDYDQWV��VHXOHPHQW�LOV�QH�OH�VRQW�SDV�j�FDXVH�GH�FHOD��PDLV�PDOJUp�FHOD��/D�YUDLH�VFLHQFH�FUDLQW�OHV�JpQpUDOLVDWLRQV�KkWLYHV��OHV�GpGXFWLRQV�WKpRULTXHV���VL�OH�SK\VLFLHQ�V
HQ�GpILH��ELHQ�TXH�FHOOHV�DX[TXHOOHV�LO�D�DIIDLUH�VRLHQW�FRKpUHQWHV�HW�VROLGHV��TXH�GRLW�IDLUH��OH�PRUDOLVWH��OH�VRFLRORJXH�� TXDQG� OHV� VRL�GLVDQW� WKpRULHV� TX
LO� WURXYH� GHYDQW� OXL� VH� UpGXLVHQW� j� GHV� FRPSDUDLVRQV�JURVVLqUHV�FRPPH�FHOOH�GHV�VRFLpWpV�DYHF�OHV�RUJDQLVPHV���/D�VFLHQFH��DX�FRQWUDLUH��Q
HVW�HW�QH�SHXW�rWUH�TX
H[SpULPHQWDOH�HW�O
H[SpULHQFH�HQ�VRFLRORJLH��F
HVW�O
KLVWRLUH�GX�SDVVp���F
HVW�OD�WUDGLWLRQ�TXH�O
RQ�GRLW�FULWLTXHU�VDQV�GRXWH��PDLV�GRQW�RQ�QH�GRLW�SDV�IDLUH�WDEOH�UDVH��'
XQH� VFLHQFH� DQLPpH� GX� YpULWDEOH� HVSULW� H[SpULPHQWDO�� OD� PRUDOH� Q
D� ULHQ� j� FUDLQGUH��� XQH�SDUHLOOH�VFLHQFH�HVW�UHVSHFWXHXVH�GX�SDVVp��HOOH�HVW�RSSRVpH�j�FH�VQRELVPH�VFLHQWLILTXH��VL�IDFLOH�j�GXSHU�SDU�OHV�QRXYHDXWpV���HOOH�Q
DYDQFH�TXH�SDV�j�SDV��PDLV�WRXMRXUV�GDQV�OH�PrPH�VHQV�HW�WRXMRXUV�GDQV�OH�ERQ�VHQV���OH�PHLOOHXU�UHPqGH�FRQWUH�XQH�GHPL�VFLHQFH��F
HVW�SOXV�GH�VFLHQFH��,O�\�D�HQFRUH�XQH�DXWUH�PDQLqUH�GH�FRQFHYRLU�OHV�UDSSRUWV�GH�OD�VFLHQFH�HW�GH�OD�PRUDOH���LO�Q
HVW�DXFXQ� SKpQRPqQH� TXL� QH� SXLVVH� rWUH� REMHW� GH� VFLHQFH�� SXLVTX
LO� Q
HQ� HVW� DXFXQ� TXL� QH� SXLVVH� rWUH�REVHUYp�� /HV� SKpQRPqQHV� PRUDX[� Q
\� pFKDSSHQW� SDV� SOXV� TXH� OHV� DXWUHV�� /H� QDWXUDOLVWH� pWXGLH� OHV�VRFLpWpV�GHV�IRXUPLV�HW�GHV�DEHLOOHV�HW�LO�OHV�pWXGLH�DYHF�VpUpQLWp���GH�PrPH�OH�VDYDQW�FKHUFKH�j�MXJHU�OHV�KRPPHV�FRPPH�V
LO�Q
pWDLW�SDV�XQ�KRPPH���j�VH�PHWWUH�j�OD�SODFH�GH�MH�QH�VDLV�TXHO�ORLQWDLQ�KDELWDQW�GH�6LULXV�SRXU�TXL�OHV�YLOOHV�QH�VHUDLHQW�TXH�GHV�IRXUPLOLqUHV��&
HVW�VRQ�GURLW��F
HVW�VRQ�PpWLHU�GH�VDYDQW��/D�VFLHQFH�GHV�P°XUV�VHUD�G
DERUG�SXUHPHQW�GHVFULSWLYH���HOOH�QRXV�IHUD�FRQQDvWUH�OHV�P°XUV�GHV�KRPPHV��HW�QRXV�GLUD�FH�TX
HOOHV�VRQW�VDQV�QRXV�SDUOHU�GH�FH�TX
HOOHV�GHYUDLHQW�rWUH��(OOH�VHUD�HQVXLWH�FRPSDUDWLYH��� HOOH�QRXV�SURPqQHUD�GDQV� O
HVSDFH�SRXU�QRXV� IDLUH�FRPSDUHU� OHV�P°XUV�GHV�GLIIpUHQWV�SHXSOHV�� FHOOHV� GX� VDXYDJH� HW� GH� O
KRPPH� FLYLOLVp�� HW� DXVVL�GDQV� OH� WHPSV�SRXU�QRXV� IDLUH� FRPSDUHU�FHOOHV�G
KLHU�HW�FHOOHV�G
DXMRXUG
KXL��(OOH�FKHUFKHUD�HQILQ�j�GHYHQLU�H[SOLFDWLYH��HW�F
HVW� Oj� O
pYROXWLRQ�QDWXUHOOH�GH�WRXWH�VFLHQFH��
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/HV�GDUZLQLVWHV�FKHUFKHURQW�j�QRXV�H[SOLTXHU�SRXUTXRL�WRXV�OHV�SHXSOHV�FRQQXV�VH�VRXPHWWHQW�j�XQH�ORL�PRUDOH��HQ�QRXV�GLVDQW�TXH�OD�VpOHFWLRQ�QDWXUHOOH�D�IDLW�GHSXLV�ORQJWHPSV�GLVSDUDvWUH�FHX[�TXL�DYDLHQW� pWp� DVVH]� PDODGURLWV� SRXU� FKHUFKHU� j� V
\� VRXVWUDLUH�� /HV� SV\FKRORJXHV� QRXV� H[SOLTXHURQW�SRXUTXRL� OHV�SUHVFULSWLRQV�GH� OD�PRUDOH�QH�VRQW�SDV� WRXMRXUV�G
DFFRUG�DYHF� O
LQWpUrW�JpQpUDO��,OV�QRXV�GLURQW� TXH� O
KRPPH�� HQWUDvQp� SDU� OH� WRXUELOORQ� GH� OD� YLH�� Q
D� SDV� OH� WHPSV� GH� UpIOpFKLU� j� WRXWHV� OHV�FRQVpTXHQFHV� GH� VHV� DFWHV��� TX
LO� QH� SHXW� REpLU� TX
j� GHV� SUpFHSWHV� JpQpUDX[��� TXH� FHX[�FL� VHURQW�G
DXWDQW�PRLQV�GLVFXWpV�TX
LOV�VHURQW�SOXV�VLPSOHV��HW�TX
LO�VXIILW��SRXU�TXH�OHXU�U{OH�VRLW�XWLOH�HW�SRXU�TXH�� SDU� FRQVpTXHQW�� OD� VpOHFWLRQ� SXLVVH� OHV� FUpHU�� TX
LOV� V
DFFRUGHQW� OH� SOXV� VRXYHQW� DYHF� O
LQWpUrW�JpQpUDO��/HV�KLVWRULHQV�QRXV�H[SOLTXHURQW�FRPPHQW�GHV�GHX[�PRUDOHV��FHOOH�TXL�VXERUGRQQH�O
LQGLYLGX�j�OD�VRFLpWp�HW�FHOOH�TXL�D�SLWLp�GH�O
LQGLYLGX�HW�QRXV�SURSRVH�SRXU�EXW�OH�ERQKHXU�G
DXWUXL��F
HVW�OD�VHFRQGH�TXL�IDLW�G
LQFHVVDQWV�SURJUqV��j�PHVXUH�TXH�OHV�VRFLpWpV�GHYLHQQHQW�SOXV�YDVWHV��SOXV�FRPSOH[HV��HW��WRXW�FRPSWH�IDLW��PRLQV�H[SRVpHV�DX[�FDWDVWURSKHV��&HWWH�VFLHQFH�GHV�P°XUV�Q
HVW�SDV�XQH�PRUDOH���HOOH�Q
HQ�VHUD�MDPDLV�XQH���HOOH�QH�SHXW�SDV�SOXV�UHPSODFHU�OD�PRUDOH�TX
XQ�WUDLWp�VXU�OD�SK\VLRORJLH�GH�OD�GLJHVWLRQ�QH�SHXW�UHPSODFHU�XQ�ERQ�GvQHU��&H�TXH�M
DL�GLW�MXVTX
LFL�PH�GLVSHQVH�G
LQVLVWHU��0DLV�FH�Q
HVW�SDV�GH�FHOD�TX
LO�V
DJLW���HOOH�Q
HVW�SDV�XQH�PRUDOH��PDLV�SHXW�HOOH�rWUH�XWLOH��SHXW�HOOH�rWUH�GDQJHUHXVH�SRXU�OD�PRUDOH�"�/HV�XQV�GLURQW�TX
H[SOLTXHU�F
HVW�WRXMRXUV��GDQV�XQH�FHUWDLQH�PHVXUH��MXVWLILHU��HW�FHOD�SHXW�DLVpPHQW�VH�VRXWHQLU��� OHV�DXWUHV�GLURQW�DX�FRQWUDLUH�TX
LO�Q
HVW�SDV�VDQV�SpULO�GH�QRXV�PRQWUHU� OD�PRUDOH� GLYHUVH� VXLYDQW� OHV� UDFHV� HW� OHV� ODWLWXGHV��� TXH� FHOD�� SHXW� QRXV� DSSUHQGUH� j�GLVFXWHU� FH� TXL� GHYUDLW� rWUH� DFFHSWp� DYHXJOpPHQW�� QRXV� KDELWXHU� j� DSHUFHYRLU� OD� FRQWLQJHQFH� R�� LO�LPSRUWHUDLW�TXH�QRXV�QH�YLVVLRQV�TXH� OD�QpFHVVLWp��(W� LOV�Q
RQW�SHXW�rWUH�SDV�QRQ�SOXV�WRXW�j�IDLW� WRUW��0DLV�� IUDQFKHPHQW��Q
HVW�FH�SDV�Oj�V
H[DJpUHU�O
LQIOXHQFH�VXU�OHV�KRPPHV�GH�WKpRULHV�j�IOHXU�GH�SHDX��G
DEVWUDFWLRQV�TXL� OHXU� UHVWHURQW� WRXMRXUV� H[WpULHXUHV�"�4XDQG�GHV�SDVVLRQV�� OHV�XQHV�JpQpUHXVHV�� OHV�DXWUHV� EDVVHV�� VH� GLVSXWHQW� QRWUH� FRQVFLHQFH�� GH� TXHO� SRLGV�� DXSUqV� G
DGYHUVDLUHV� VL� SXLVVDQWHV� SHXW�SHVHU�OD�GLVWLQFWLRQ�PpWDSK\VLTXH�GX�FRQWLQJHQW�HW�GX�QpFHVVDLUH�"�-H�QH�SXLV�SRXUWDQW�SDVVHU�VRXV�VLOHQFH��XQ�SRLQW�LPSRUWDQW��PDOJUp�OH�SHX�GH�WHPSV�TXL�PH�UHVWH�SRXU�OH�WUDLWHU��/D�VFLHQFH�HVW�GpWHUPLQLVWH���HOOH�O
HVW�D�SULRUL���HOOH�SRVWXOH�OH�GpWHUPLQLVPH��SDUFH�TXH�VDQV�OXL�HOOH�QH�SRXUUDLW�rWUH��(OOH�O
HVW�DXVVL�D�SRVWHULRUL���VL�HOOH�D�FRPPHQFp�SDU�OH�SRVWXOHU��FRPPH�XQH� FRQGLWLRQ� LQGLVSHQVDEOH� GH� VRQ� H[LVWHQFH�� HOOH� OH� GpPRQWUH� HQVXLWH� SUpFLVpPHQW� HQ� H[LVWDQW�� HW�FKDFXQH� GH� VHV� FRQTXrWHV� HVW� XQH� YLFWRLUH� GX� GpWHUPLQLVPH�� 3HXW�rWUH� XQH� FRQFLOLDWLRQ� HVW�HOOH�SRVVLEOH���SHXW�RQ�DGPHWWUH�TXH�FHWWH�PDUFKH�HQ�DYDQW�GX�GpWHUPLQLVPH�VH�SRXUVXLYUD�VDQV�DUUrW�HW�VDQV�UHFXO�� VDQV� FRQQDvWUH�G
REVWDFOH� LQIUDQFKLVVDEOH� HW� TXH�FHSHQGDQW� O
RQ�Q
D�SDV� OH�GURLW� GH�SDVVHU� j� OD�OLPLWH��FRPPH�QRXV�GLVRQV�QRXV�DXWUHV�PDWKpPDWLFLHQV��HW�GH�FRQFOXUH�DX�GpWHUPLQLVPH�DEVROX�SDUFH�TX
j� OD� OLPLWH� OH� GpWHUPLQLVPH� V
pYDQRXLUDLW� GDQV� XQH� WDXWRORJLH� RX� XQH� FRQWUDGLFWLRQ� "� &
HVW� XQH�TXHVWLRQ�TX
RQ�pWXGLH�GHSXLV�GHV�VLqFOHV�VDQV�HVSRLU�GH�OD�UpVRXGUH�HW�MH�QH�SXLV�PrPH�O
HIIOHXUHU�GDQV�OHV�TXHOTXHV�PLQXWHV�GRQW�MH�GLVSRVH�HQFRUH��0DLV�QRXV�VRPPHV�HQ�SUpVHQFH�G
XQ�IDLW���OD�VFLHQFH��j�WRUW�RX�j�UDLVRQ��HVW�GpWHUPLQLVWH���SDUWRXW�R�� HOOH� SpQqWUH�� HOOH� IDLW� HQWUHU� OH� GpWHUPLQLVPH�� 7DQW� TX
LO� QH� V
DJLW� TXH� GH� SK\VLTXH� RX�PrPH� GH�ELRORJLH��FHOD�LPSRUWH�SHX���OH�GRPDLQH�GH�OD�FRQVFLHQFH�GHPHXUH�LQYLROp���TX
DUULYHUD�W�LO�OH�MRXU�R��OD�PRUDOH�GHYLHQGUD�j�VRQ�WRXU�REMHW�GH�VFLHQFH�"�(OOH�V
LPSUpJQHUD�QpFHVVDLUHPHQW�GH�GpWHUPLQLVPH�HW�FH�VHUD�VDQV�GRXWH�VD�UXLQH��7RXW� HVW�LO� GpVHVSpUp�� RX� ELHQ� VL� XQ� MRXU� OD� PRUDOH� GHYDLW� V
DFFRPPRGHU� GX� GpWHUPLQLVPH��SRXUUDLW�HOOH�V
\�DGDSWHU�VDQV�HQ�PRXULU�"�8QH�UpYROXWLRQ�PpWDSK\VLTXH�VL�SURIRQGH�DXUDLW�VDQV�GRXWH�VXU�OHV�P°XUV�EHDXFRXS�PRLQV�G
LQIOXHQFH�TX
RQ�QH�SHQVH��,O�HVW�ELHQ�HQWHQGX�TXH�OD�UpSUHVVLRQ�SpQDOH�Q
HVW�SDV�HQ�FDXVH���FH�TX
RQ�DSSHODLW�FULPH�RX�FKkWLPHQW��V
DSSHOOHUDLW�PDODGLH�RX�SURSK\OD[LH��PDLV�OD�VRFLpWp� FRQVHUYHUDLW� LQWDFW� VRQ� GURLW� TXL� Q
HVW� SDV� FHOXL� GH� SXQLU��PDLV� WRXW� VLPSOHPHQW� FHOXL� GH� VH�GpIHQGUH�� &H� TXL� HVW� SOXV� JUDYH�� F
HVW� TXH� O
LGpH� GH�PpULWH� HW� GH� GpPpULWH� GHYUDLW� GLVSDUDvWUH� RX� VH�WUDQVIRUPHU��0DLV�RQ�FRQWLQXHUDLW�j�DLPHU�O
KRPPH�GH�ELHQ��FRPPH�RQ�DLPH�WRXW�FH�TXL�HVW�EHDX���RQ�Q
DXUDLW�SOXV�OH�GURLW�GH�KDwU�O
KRPPH�YLFLHX[�TXL�Q
LQVSLUHUDLW�SOXV�TXH�OH�GpJR�W��PDLV�FHOD�HVW�LO�ELHQ�QpFHVVDLUH�"�,O�VXIILW�TX
RQ�QH�FHVVH�SDV�GH�KDwU�OH�YLFH��$�SDUW�FHOD��WRXW�LUDLW�FRPPH�SDU�OH�SDVVp���O
LQVWLQFW�HVW�SOXV�IRUW�TXH�WRXWHV�OHV�PpWDSK\VLTXHV��HW�TXDQG�PrPH�RQ� O
DXUDLW�GpPRQWUp��TXDQG�PrPH�RQ�FRQQDvWUDLW� OH�VHFUHW�GH�VD�IRUFH��VD�SXLVVDQFH�Q
HQ�VHUDLW�SDV�DIIDLEOLH��/D�JUDYLWDWLRQ�HVW�HOOH�PRLQV�LUUpVLVWLEOH�GHSXLV�1HZWRQ�"�/HV�IRUFHV�PRUDOHV�TXL�QRXV�PqQHQW�FRQWLQXHUDLHQW�j�QRXV�PHQHU��
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(W�VL�O
LGpH�GH�OLEHUWp�HVW�HOOH�PrPH�XQH�IRUFH��FRPPH�OH�GLW�)RXLOOpH��FHWWH�IRUFH�VHUDLW�j�SHLQH�GLPLQXpH��VL�MDPDLV�OHV�VDYDQWV�GpPRQWUDLHQW�TX
HOOH�QH�UHSRVH�TXH�VXU�XQH�LOOXVLRQ��&HWWH�LOOXVLRQ�HVW�WURS� WHQDFH� SRXU� rWUH� GLVVLSpH� SDU� TXHOTXHV� UDLVRQQHPHQWV�� /H� GpWHUPLQLVWH� OH� SOXV� LQWUDQVLJHDQW�FRQWLQXHUD�ORQJWHPSV�HQFRUH��GDQV�OD�FRQYHUVDWLRQ�GH�WRXV�OHV�MRXUV��j�GLUH�MH�YHX[�HW�PrPH�MH�GRLV��HW�PrPH�j�OH�SHQVHU�DYHF�OD�SDUWLH�OD�SOXV�SXLVVDQWH�GH�VRQ�kPH��FHOOH�TXL�Q
HVW�SDV�FRQVFLHQWH�HW�TXL�QH�UDLVRQQH�SDV��,O�HVW� WRXW�DXVVL� LPSRVVLEOH�GH�QH�SDV�DJLU�FRPPH�XQ�KRPPH�OLEUH�TXDQG�RQ�DJLW��TX
LO�O
HVW�GH�QH�SDV�UDLVRQQHU�FRPPH�XQ�GpWHUPLQLVWH�TXDQG�RQ�IDLW�GH�OD�VFLHQFH��/H�IDQW{PH�Q
HVW�GRQF�SDV�VL�UHGRXWDEOH�TX
RQ�OH�GLW��HW�LO�\�D�SHXW�rWUH�DXVVL�G
DXWUHV�UDLVRQV�GH�QH�SDV�OH�FUDLQGUH���RQ�SHXW�HVSpUHU�TXH�GDQV�O
DEVROX�WRXW�VH�FRQFLOLHUDLW�HW�TX
j�XQH�LQWHOOLJHQFH�LQILQLH��OHV� GHX[� DWWLWXGHV�� FHOOH� GH� O
KRPPH� TXL� DJLW� FRPPH� V
LO� pWDLW� OLEUH� HW� FHOOH� GH� O
KRPPH� TXL� SHQVH�FRPPH�VL�OD�OLEHUWp�Q
pWDLW�QXOOH�SDUW��VHPEOHUDLHQW�pJDOHPHQW�OpJLWLPHV��1RXV�QRXV�VRPPHV�SODFpV�VXFFHVVLYHPHQW�DX[�GLIIpUHQWV�SRLQWV�GH�YXH�G
R��O¶RQ�SHXW�HQYLVDJHU�OHV�UDSSRUWV�GH�OD�VFLHQFH�HW�GH�OD�PRUDOH���LO�IDXW�PDLQWHQDQW�DUULYHU�DX[�FRQFOXVLRQV��,O�Q
\�D�SDV��HW�LO�Q
\�DXUD� MDPDLV�GH�PRUDOH�VFLHQWLILTXH�DX�VHQV�SURSUH�GX�PRW��PDLV� OD�VFLHQFH�SHXW�rWUH�G
XQH�IDoRQ�LQGLUHFWH�XQH�DX[LOLDLUH�GH�OD�PRUDOH��� OD�VFLHQFH�ODUJHPHQW�FRPSULVH�QH�SHXW�TXH�OD�VHUYLU���OD�GHPL�VFLHQFH�HVW�VHXOH�UHGRXWDEOH���HQ�UHYDQFKH��OD�VFLHQFH�QH�SHXW�VXIILUH��SDUFH�TX
HOOH�QH�YRLW�TX
XQH�SDUWLH�GH�O
KRPPH��RX��VL�YRXV�OH�SUpIpUH]��HOOH�YRLW�WRXW��PDLV�HOOH�YRLW�WRXW�GX�PrPH�ELDLV���HW�HQVXLWH��SDUFH�TX
LO�IDXW�SHQVHU�DX[�HVSULWV�TXL�QH�VRQW�SDV�VFLHQWLILTXHV��'
DXWUH�SDUW��OHV�FUDLQWHV��FRPPH�OHV�HVSRLUV�WURS�YDVWHV��PH�VHPEOHQW�pJDOHPHQW�FKLPpULTXHV���OD�PRUDOH�HW�OD�VFLHQFH��j�PHVXUH�TX
HOOHV�IHURQW�GHV�SURJUqV��VDXURQW�ELHQ�V
DGDSWHU�O
XQH�j�O
DXWUH��
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&+$3,75(�,;���/
81,21�025$/(��� /
$VVHPEOpH� G
DXMRXUG
KXL� UpXQLW� GHV� KRPPHV� GRQW� OHV� LGpHV� VRQW� IRUW� GLIIpUHQWHV� HW� TXH�UDSSURFKHQW� VHXOHPHQW� XQH� FRPPXQH� ERQQH� YRORQWp� HW� XQ� pJDO� GpVLU� GX� ELHQ��� MH� QH� GRXWH� SDV�QpDQPRLQV� TX
LOV� QH� V
HQWHQGHQW� IDFLOHPHQW�� FDU� V
LOV� Q
RQW� SDV� OH�PrPH� DYLVVXU� OHV�PR\HQV�� LOV� VRQW�G
DFFRUG�VXU�OH�EXW�j�DWWHLQGUH��HW�F
HVW�FHOD�VHXO�TXL�LPSRUWH��2Q�D�SX�OLUH�UpFHPPHQW��RQ�SHXW�OLUH�HQFRUH�VXU�OHV�PXUV�GH�3DULV�GHV�DIILFKHV�TXL�DQQRQFHQW�XQH�FRQIpUHQFH�FRQWUDGLFWRLUH��VXU�©OH�FRQIOLW�GHV�0RUDOHVª��&H�FRQIOLW�H[LVWH�W�LO��GHYUDLW�LO�H[LVWHU�"�1RQ��/D�PRUDOH�SHXW�V
DSSX\HU�VXU�XQH�IRXOH�GH�UDLVRQV���LO�\�HQ�D�TXL�VRQW�WUDQVFHQGDQWHV��FH�VRQW�SHXW�rWUH�OHV�PHLOOHXUHV�HW�j�FRXS�V�U�OHV�SOXV�QREOHV��PDLV�FH�VRQW�FHOOHV�GRQW�RQ�GLVSXWH���LO�\�HQ�D�XQH�DX�PRLQV��SHXW�rWUH�XQ�SHX�SOXV�WHUUH�j�WHUUH��VXU�ODTXHOOH�QRXV�QH�SRXYRQV�SDV�QH�SDV�rWUH�G
DFFRUG��/D�YLH�GH�O
KRPPH��HQ�HIIHW��HVW�XQH�OXWWH�FRQWLQXHOOH���FRQWUH�OXL�VH�GUHVVHQW�GHV�IRUFHV�DYHXJOHV��VDQV�GRXWH��PDLV�UHGRXWDEOHV�TXL�OH�WHUUDVVHUDLHQW�SURPSWHPHQW��TXL�OH�IHUDLHQW�SpULU��O
DFFDEOHUDLHQW�GH�PLOOH�PLVqUHV�V
LO�Q
pWDLW�FRQVWDPPHQW�GHERXW�SRXU�OHXU�UpVLVWHU��6L�QRXV�MRXLVVRQV�SDUIRLV�G
XQ�UHSRV�UHODWLI��F
HVW�SDUFH�TXH�QRV�SqUHV�RQW�EHDXFRXS�OXWWp���TXH�QRWUH�pQHUJLH��TXH�QRWUH�YLJLODQFH�VH�UHOkFKHQW�XQ�LQVWDQW��HW�QRXV�SHUGRQV�WRXW�OH�IUXLW�GH�OHXUV�OXWWHV��WRXW�FH�TX
LOV�RQW�JDJQp�SRXU�QRXV��/
KXPDQLWp�HVW�GRQF�FRPPH�XQH�DUPpH�HQ�JXHUUH���RU��WRXWH�DUPpH�D�EHVRLQ�G
XQH�GLVFLSOLQH��HW�LO�QH�VXIILW�SDV�TX
HOOH�V
\�VRXPHWWH�OH�MRXU�GX�FRPEDW���HOOH�GRLW�V
\�SOLHU�GqV�OH�WHPSV�GH�OD�SDL[���VDQV�FHOD��VD�SHUWH�HVW�FHUWDLQH��LO�Q
\�DXUD�SDV�GH�EUDYRXUH�TXL�SXLVVH�OD�VDXYHU��&H�TXH�MH�YLHQV�GH�GLUH�V
DSSOLTXH�WRXW�DXVVL�ELHQ�j�OD�OXWWH�TXH�O
KXPDQLWp�GRLW�VRXWHQLU�SRXU�OD�YLH��� OD� GLVFLSOLQH� TX
HOOH� GRLW� DFFHSWHU� V¶DSSHOOH� OD� PRUDOH�� /H� MRXU� R�� HOOH� O
RXEOLHUDLW�� HOOH� VHUDLW�YDLQFXH�G
DYDQFH�HW�SORQJpH�GDQV�XQ�DEvPH�GH�PDX[��&H�MRXU�Oj��G
DLOOHXUV��HOOH�VXELUDLW�XQH�GpFKpDQFH��HOOH�VH�VHQWLUDLW�PRLQV�EHOOH�HW�SRXU�DLQVL�GLUH�SOXV�SHWLWH��2Q�GHYUDLW�V
HQ�DIIOLJHU�QRQ�VHXOHPHQW�j�FDXVH�GHV�PDX[�TXL�VXLYUDLHQW��PDLV�SDUFH�TXH�FH�VHUDLW�O
REVFXUFLVVHPHQW�G
XQH�EHDXWp��6XU� WRXV�FHV�SRLQWV��QRXV�SHQVRQV� WRXV�GH�PrPH��QRXV�VDYRQV� WRXV�R�� LO� IDXW�DOOHU���SRXUTXRL�QRXV�GLYLVRQV�QRXV�ORUVTX
LO�V
DJLW�GH�VDYRLU�SDU�R��O
RQ�GRLW�SDVVHU�"�6L�OHV�UDLVRQQHPHQWV�SRXYDLHQW�TXHOTXH� FKRVH�� O
DFFRUG� VHUDLW� IDFLOH��� OHV� PDWKpPDWLFLHQV� QH� VH� GLVSXWHQW� MDPDLV� TXDQG� LO� V
DJLW� GH�VDYRLU� FRPPHQW� RQ� GRLW� GpPRQWUHU� XQ� WKpRUqPH�� PDLV� LO� V
DJLW� LFL� GH� WRXW� DXWUH� FKRVH�� )DLUH� GH� OD�PRUDOH�DYHF�GHV�UDLVRQQHPHQWV��F
HVW�SHUGUH�VD�SHLQH���HQ�SDUHLOOH�PDWLqUH��LO�Q
\�D�SDV�GH�UDLVRQQHPHQW�DXTXHO�RQ�QH�SXLVVH�UpSOLTXHU��([SOLTXH]� DX� VROGDW� FRPELHQ� GH�PDX[� HQJHQGUH� OD� GpIDLWH�� HW� TX
HOOH� FRPSURPHWWUD�PrPH� VD�VpFXULWp�SHUVRQQHOOH���LO�SRXUUD�WRXMRXUV�UpSRQGUH�TXH�FHWWH�VpFXULWp�VHUD��HQFRUH�PLHX[�JDUDQWLH�VL�FH�VRQW�OHV�DXWUHV�TXL�VH�EDWWHQW��6L�OH�VROGDW�QH�UpSRQG�SDV�DLQVL�F
HVW�TX
LO�HVW�P��SDU�MH�QH�VDLV�TXHOOH�IRUFH�TXL�IDLW� WDLUH�WRXV�OHV�UDLVRQQHPHQWV�&H�TX
LO�QRXV�IDXW��FH�VRQW�GHV�IRUFHV�FRPPH�FHOOH�Oj��2U��O
kPH�KXPDLQH�HVW�XQ�UpVHUYRLU�LQpSXLVDEOH�GH�IRUFHV��XQH�VRXUFH�IpFRQGH��XQH�ULFKH�VRXUFH�G
pQHUJLH�PRWULFH���FHWWH�pQHUJLH�PRWULFH��FH�VRQW�OHV�VHQWLPHQWV��HW�LO�IDXW�TXH�OHV�PRUDOLVWHV�FDSWHQW�SRXU�DLQVL�GLUH� FHV� IRUFHV� HW� OHV� GLULJHQW� GDQV� OH� ERQ� VHQV�� GH�PrPH�TXH� OHV� LQJpQLHXUV� GRPSWHQW� OHV� pQHUJLHV�QDWXUHOOHV�HW�OHV�SOLHQW�DX[�EHVRLQV�GH�O
LQGXVWULH��0DLV� �� F
HVW� Oj� TXH� QDvW� OD� GLYHUVLWp� �� SRXU� IDLUH�PDUFKHU� XQH�PrPH�PDFKLQH�� OHV� LQJpQLHXUV�SHXYHQW�LQGLIIpUHPPHQW�IDLUH�DSSHO�j�OD�YDSHXU�RX�j�OD�IRUFH�K\GUDXOLTXH���GH�PrPH�OHV�SURIHVVHXUV�GH�PRUDOH�SRXUURQW�j�OHXU�JUp�PHWWUH�HQ�EUDQOH�O
XQH�RX�O
DXWUH�GHV�IRUFHV�SV\FKRORJLTXHV��&KDFXQ�G
HX[�FKRLVLUD�QDWXUHOOHPHQW��OD�IRUFH�TX
LO�VHQW�HQ�OXL���TXDQW�j�FHOOHV�TXL�OXL�SRXUUDLHQW�YHQLU�GX�GHKRUV��RX�TX
LO�HPSUXQWHUDLW�DX�YRLVLQ��LO�QH�OHV�PDQLHUDLW�TXH�PDODGURLWHPHQW���HOOHV�VHUDLHQW�HQWUH�VHV�PDLQV�VDQV�YLH�HW�VDQV�HIILFDFLWp���LO�\�UHQRQFHUD��HW�LO�DXUD�UDLVRQ��&
HVW�SDUFH�TXH�OHXUV�DUPHV�VRQW�GLYHUVHV�TXH�OHXUV�PpWKRGHV�GRLYHQW�O
rWUH���SRXUTXRL�V
HQ�YRXGUDLHQW�LOV�PXWXHOOHPHQW�"�(W�FHSHQGDQW��F
HVW�WRXMRXUV�OD�PrPH�PRUDOH�TXH�O
RQ�HQVHLJQH��4XH�YRXV�YLVLH]�O
XWLOLWp�JpQpUDOH��TXH�YRXV�IDVVLH]�DSSHO�j�OD�SLWLp�RX�DX�VHQWLPHQW�GH�OD�GLJQLWp�KXPDLQH��YRXV�DERXWLUH]�WRXMRXUV�DX[�PrPHV�SUpFHSWHV��j�FHX[�TX
RQ�QH�SHXW�RXEOLHU�VDQV�TXH�OHV�QDWLRQV�SpULVVHQW��VDQV�TX
HQ�PrPH�WHPSV�OHV�VRXIIUDQFHV�VH�PXOWLSOLHQW�HW�TXH�O
KRPPH�VH�PHWWH�j�GpFKRLU��3RXUTXRL�GRQF�WRXV�FHV�KRPPHV�TXL��DYHF�GHV�DUPHV�GLIIpUHQWHV��FRPEDWWHQW�OH�PrPH�HQQHPL�VH�UDSSHOOHQW�LOV�VL�UDUHPHQW�TX
LOV�VRQW�GHV�DOOLpV�"�3RXUTXRL�OHV�XQV�VH�UpMRXLVVHQW�LOV�SDUIRLV�GHV�GpIDLWHV�
�����������������������������������������������������������
��&HWWH� DOORFXWLRQ�D� pWp�SURQRQFpH�SDU�+HQUL�3RLQFDUp� j� OD� VpDQFH� LQDXJXUDOH�GH� OD�/LJQH�)UDQoDLVH�G¶(GXFDWLRQ�0RUDOH��OH����MXLQ�������WURLV�VHPDLQHV�DYDQW�VD�PRUW��&
HVW�OD�GHUQLqUH�IRLV�TX
LO�DLW�SDUOp�HQ�SXEOLF��
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GHV� DXWUHV� "� 2XEOLHQW�LOV� TXH� FKDFXQH� GH� FHV� GpIDLWHV� HVW� XQ� WULRPSKH� GH� O
DGYHUVDLUH� pWHUQHO�� XQH�GLPLQXWLRQ�GX�SDWULPRLQH�FRPPXQ�"�2K���QRQ��QRXV�DYRQV�WURS�EHVRLQ�GH�WRXWHV�QRV�IRUFHV�SRXU�DYRLU�OH�GURLW�G
HQ�QpJOLJHU�DXFXQH���DXVVL��QRXV�QH�UHSRXVVRQV�SHUVRQQH��QRXV�QH�SURVFULYRQV�TXH�OD�KDLQH��&HUWHV� OD� KDLQH� DXVVL� HVW� XQH� IRUFH�� XQH� IRUFH� WUqV�SXLVVDQWH���PDLV�QRXV�QH�SRXYRQV�QRXV� HQ�VHUYLU��SDUFH�TX
HOOH�UDSHWLVVH��SDUFH�TX
HOOH�HVW�FRPPH�XQH�ORUJQHWWH�GDQV�ODTXHOOH�RQ�QH�SHXW�UHJDUGHU�TXH�SDU�OH�JURV�ERXW���PrPH�GH�SHXSOH�j�SHXSOH�OD�KDLQH�HVW�QpIDVWH��HW�FH�Q
HVW�SDV�HOOH�TXL�IDLW�OHV�YUDLV�KpURV��-H�QH�VDLV�VL��DX�GHOj�GH�FHUWDLQHV�IURQWLqUHV��RQ�FURLW�WURXYHU�DYDQWDJH�j�IDLUH�GX�SDWULRWLVPH�DYHF�GH�OD�KDLQH���PDLV�FHOD�HVW�FRQWUDLUH�DX[�LQVWLQFWV�GH�QRWUH�UDFH�HW�j�VHV�WUDGLWLRQV��/HV�DUPpHV�IUDQoDLVHV�VH�VRQW�WRXMRXUV�EDWWXHV�SRXU�TXHOTX
XQ�RX�SRXU�TXHOTXH�FKRVH��HW�QRQ�SDV�FRQWUH�TXHOTX
XQ���HOOHV�QH�VH�VRQW�SDV�PRLQV�ELHQ�EDWWXHV�SRXU�FHOD��6L�� j� O
LQWpULHXU�� OHV� SDUWLV� RXEOLHQW� OHV� JUDQGHV� LGpHV� TXL� IDLVDLHQW� OHXU�KRQQHXU� HW� OHXU� UDLVRQ�G
rWUH�SRXU�QH�VH�UDSSHOHU�TXH�OHXU�KDLQH��VL�O
XQ�GLW�©-H�VXLV�DQWL�FHFLª��HW�TXH�O
DXWUH�UpSRQGH�©0RL��MH��VXLV�DQWL�FHODª��LPPpGLDWHPHQW�O
KRUL]RQ�VH�UpWUpFLW��FRPPH�VL�GHV�QXDJHV�V
pWDLHQW�DEDWWXV�HW�DYDLHQW�YRLOp� OHV� VRPPHWV��� OHV�PR\HQV� OHV� SOXV� YLOV� VRQW� HPSOR\pV�� RQ� QH� UHFXOH� QL� GHYDQW� OD� FDORPQLH��QL�GHYDQW� OD� GpODWLRQ�� HW� FHX[� TXL� V
HQ� pWRQQHQW� GHYLHQQHQW� GHV� VXVSHFWV�� 2Q� YRLW� VXUJLU� GHV� JHQV� TXL�VHPEOHQW�Q
DYRLU�SOXV�G
LQWHOOLJHQFH�TXH�SRXU�PHQWLU��GH�F°XU�TXH�SRXU�KDwU�(W�GHV�kPHV�TXL�QH�VRQW�SRLQW� YXOJDLUHV�� SRXU� SHX� TX
HOOHV� V
DEULWHQW� VRXV� OH� PrPH� GUDSHDX�� OHXU� UpVHUYHQW� GHV� WUpVRUV�G
LQGXOJHQFH�HW�SDUIRLV�G
DGPLUDWLRQ��(W�HQ� IDFH�GH� WDQW�GH�KDLQHV�RSSRVpHV��RQ�KpVLWH�j�VRXKDLWHU� OD�GpIDLWH�GH�O
XQH��TXL�VHUDLW�OH�WULRPSKH�GHV�DXWUHV��9RLOj� WRXW�FH�TXH�SHXW� OD�KDLQH��HW�F
HVW� MXVWHPHQW�FH�TXH�QRXV�QH�YRXORQV�SDV��5DSSURFKRQV�QRXV� GRQF�� DSSUHQRQV� j� QRXV� FRQQDvWUH� HW�� SDU� Oj�� j� QRXV� HVWLPHU�� SRXU� SRXUVXLYUH� O
LGpDO� FRPPXQ��*DUGRQV�QRXV�G
LPSRVHU�j�WRXV�GHV�PR\HQV�XQLIRUPHV��FHOD�HVW�LUUpDOLVDEOH��HW�G
DLOOHXUV��FHOD�Q
HVW�SDV�j� GpVLUHU��� O
XQLIRUPLWp�� F
HVW� OD� PRUW�� SDUFH� TXH� F
HVW� OD� SRUWH� FORVH� j� WRXW� SURJUqV��� HW� SXLV�� WRXWH�FRQWUDLQWH�HVW�VWpULOH�HW�RGLHXVH��/HV�KRPPHV�VRQW�GLYHUV��LO�\�HQ�D�TXL�VRQW�UHEHOOHV��TX
XQ�VHXO�PRW�SHXW�WRXFKHU�HW�TXH�WRXW�OH�UHVWH�ODLVVH�LQGLIIpUHQWV���MH�QH�SXLV�VDYRLU�VL�FH�PRW�GpFLVLI�Q
HVW�SDV�FHOXL�TXH�YRXV�DOOH]�GLUH��HW�MH�YRXV�LQWHUGLUDL�GH�OH�SURQRQFHU���0DLV�DORUV��YRXV�YR\H]�OH�GDQJHU���FHV�KRPPHV��TXL�Q
DXURQW�SDV�UHoX�OD�PrPH� pGXFDWLRQ�� VRQW� DSSHOpV� j� VH� KHXUWHU� GDQV� OD� YLH��� VRXV� FHV� FKRFV� UpSpWpV�� OHXUV� kPHV� YRQW�V
pEUDQOHU��VH�PRGLILHU��SHXW�rWUH�FKDQJHURQW�HOOHV�GH�IRL���TX
DUULYHUD�W�LO�VL� OHV�LGpHV�QRXYHOOHV�TX
LOV�YRQW�DGRSWHU�VRQW�FHOOHV�TXH�OHXUV�PDvWUHV�DQFLHQV�OHXU�UHSUpVHQWDLHQW�FRPPH�OD�QpJDWLRQ�PrPH�GH�OD�PRUDOH�"�&HWWH�KDELWXGH�G
HVSULW�VH�SHUGUD�W�HOOH�HQ�XQ�MRXU�"�(Q�PrPH�WHPSV��OHXUV�QRXYHDX[�DPLV�QH�OHXU�DSSUHQGURQW�SDV�VHXOHPHQW�j�UHMHWHU�FH�TX
LOV�RQW�DGRUp��PDLV�j�OH�PpSULVHU���LOV�QH�FRQVHUYHURQW�SDV�SRXU�OHV�LGpHV�JpQpUHXVHV�TXL�RQW�EHUFp�OHXUV�kPHV�FH�VRXYHQLU�DWWHQGUL�TXL�VXUYLW�j�OD�IRL��'DQV�FHWWH� UXLQH� JpQpUDOH�� OHXU� LGpDO� PRUDO� ULVTXH� G
rWUH� HQWUDvQp��� WURS� YLHX[� SRXU� VXELU� XQH� pGXFDWLRQ�QRXYHOOH��LOV�SHUGURQW�OHV�IUXLWV�GH�O
DQFLHQQH���&H�GDQJHU�VHUDLW�FRQMXUp��RX�GX�PRLQV�DWWpQXp�VL�QRXV�DSSUHQLRQV�j�QH�SDUOHU�TX
DYHF�UHVSHFW�GH�WRXV� OHV�HIIRUWV�VLQFqUHV�TXH�G
DXWUHV�IRQW�j�F{Wp�G��QRXV���FH�UHVSHFW�QRXV�VHUDLW� IDFLOH�VL�QRXV�QRXV�FRQQDLVVLRQV�PLHX[��(W�F
HVW�MXVWHPHQW�Oj�O
REMHW�GH�OD�/LJXH�G¶e GXFDWLRQ�0RUDOH��/D�IrWH�G
DXMRXUG
KXL��OHV�GLVFRXUV�TXH�YRXV�YHQH]�G
HQWHQGUH��YRXV�SURXYHQW�VXIILVDPPHQW�TX
LO�HVW�SRVVLEOH�G
DYRLU�XQH�IRL�DUGHQWH�HW�GH�UHQGUH�MXVWLFH�j�OD�IRL�G
DXWUXL��HW�TX
HQ�VRPPH��VRXV�GHV�XQLIRUPHV�GLIIpUHQWV��QRXV�QH�VRPPHV�SRXU�DLQVL�GLUH�TXH�OHV�GLYHUV�FRUSV�G
XQH�PrPH�DUPpH�TXL��FRPEDWWHQW�F{WH�j�F{WH��
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&+$3,75(�,���/(6�)21'(0(176�'(�/$�*(20(75,(��
�4XHOV� VRQW� OHV�SULQFLSHV� IRQGDPHQWDX[�GH� OD�JpRPpWULH��TXHOOH�HQ�HVW� O
RULJLQH�� OD�QDWXUH�HW� OD�SRUWpH�"�&H�VRQW�Oj�GHV�TXHVWLRQV�TXL�RQW��GH�WRXW�WHPSV��SUpRFFXSp�OHV�PDWKpPDWLFLHQV�HW�OHV�SHQVHXUV��PDwV�TXL��LO�\�D�XQ�VLqFOH�HQYLURQ��RQW�SULV��SRXU�DLQVL�GLUH��XQH�ILJXUH�WRXWH�QRXYHOOH��JUkFH�DX[�LGpHV�GH�/REDWFKHYVN\�HW�GH�%RO\DL��2Q� V
HVW� ORQJWHPSV� HIIRUFp� GH� GpPRQWUHU� OD� SURSRVLWLRQ� FRQQXH� VRXV� OH� QRP� GH� SRVWXODWXP�G
(XFOLGH��� RQ� D� FRQVWDPPHQW� pFKRXp��� QRXV� FRQQDLVVRQV� PDLQWHQDQW� OHV� UDLVRQV� GH� FHV� pFKHFV��/REDWFKHYVN\�HVW�SDUYHQX�j�FRQVWUXLUH�XQ�pGLILFH�ORJLTXH��DXVVL�FRKpUHQW�TXH�OD�JpRPpWULH�G
(XFOLGH��PDLV�R��OH�FpOqEUH�SRVWXODWXP�HVW�VXSSRVp�IDX[�HW�R��OD�VRPPH�GHV�DQJOHV�G
XQ�WULDQJOH�HVW�WRXMRXUV�SOXV� SHWLWH� TXH� GHX[� GURLWV�� 5LHPDQQ� D� LPDJLQp� XQ� DXWUH� V\VWqPH� ORJLTXH�� pJDOHPHQW� H[HPSW� GH�FRQWUDGLFWLRQ�� HW� R�� FHWWH� VRPPH� HVW�� DX� FRQWUDLUH�� WRXMRXUV� SOXV� JUDQGH� TXH� GHX[�GURLWV��&HV� GHX[�JpRPpWULHV�� FHOOH� GH� /REDWFKHYVN\� HW� FHOOH� GH� 5LHPDQQ�� VRQW� FH� TX
RQ� DSSHOOH� OHV� JpRPpWULH� QRQ�HXFOLGLHQQHV��/H�SRVWXODWXP�G
(XFOLGH�QH�SHXW�GRQF�rWUH�GpPRQWUp��HW�FHWWH�LPSRVVLELOLWp�HVW�DXVVL�DEVROXPHQW�FHUWDLQH�TXH�Q
LPSRUWH�TXHOOH�YpULWp�PDWKpPDWLTXH��&H�TXL�Q
HPSrFKH�SDV�O
$FDGpPLH�GHV�VFLHQFHV�GH�UHFHYRLU� FKDTXH� DQQpH� SOXVLHXUV� GpPRQVWUDWLRQV� QRXYHOOHV� DX[TXHOOHV� HOOH� UHIXVH� QDWXUHOOHPHQW�O
KRVSLWDOLWp�GHV�&RPSWHV�UHQGXV��2Q�D�GpMj�EHDXFRXS�pFULW�VXU�OHV�JpRPpWULHV�QRQ�HXFOLGLHQQHV���DSUqV�DYRLU�FULp�DX�VFDQGDOH��RQ�V
HVW� KDELWXp� j� FH� TX
HOOHV� RQW� GH� SDUDGR[DO��� SOXVLHXUV� SHUVRQQHV� VRUW� DOOpHV� MXVTX
j� GRXWHU� GX�SRVWXODWXP��j�VH�GHPDQGHU�VL�O
HVSDFH�UpHO�HVW�SODQ��FRPPH�OH�VXSSRVDLW�(XFOLGH��RX�V
LO�QH�SUpVHQWH�SDV�XQH�OpJqUH�©FRXUEXUHª��(OOHV�FUR\DLHQW�PrPH�TXH�O
H[SpULHQFH�SRXYDLW�OHXU�GRQQHU�XQH�UpSRQVH�j�FHWWH�TXHVWLRQ��,QXWLOH�G
DMRXWHU�TXH�F
pWDLW�PpFRQQDvWUH�FRPSOqWHPHQW�OD�QDWXUH�GH�OD�JpRPpWULH��TXL�Q
HVW�SDV�XQH�VFLHQFH�H[SpULPHQWDOH��0DLV�SRXUTXRL��SDUPL�WRXV�OHV�D[LRPHV�GH�OD�JpRPpWULH��OH�SRVWXODWXP�VHUDLW�LO��OH�VHXO�TXH�O
RQ�S�W�QLHU�VDQV�GRPPDJH�SRXU�OD�ORJLTXH�"�'
R��WLHQGUDLW�LO�FH�SULYLOqJH�"�2Q�QH�OH�YRLW�SDV�WUqV�ELHQ��HW��j�FH�FRPSWH��ELHQ�G
DXWUHV�FRQFHSWLRQV�VRQW�SRVVLEOHV��&HSHQGDQW�EHDXFRXS�GH�JpRPqWUHV�FRQWHPSRUDLQV�QH�VHPEOHQW�SDV�SHQVHU�DLQVL��(Q�DFFRUGDQW�OH�GURLW� GH� FLWp� DX[� GHX[� JpRPpWULHV� QRXYHOOHV�� LOV� FURLHQW� VDQV� GRXWH� DYRLU� pWp� MXVTX
DX� ERXW� GHV�FRQFHVVLRQV�SRVVLEOHV��&
HVW�SRXUTXRL�LOV�RQW�LPDJLQp�FH�TX
LOV�DSSHOOHQW�©OD�JpRPpWULH�JpQpUDOHª��TXL�FRPSUHQG�FRPPH�FDV�SDUWLFXOLHUV�OHV�WURLV�V\VWqPHV�G
(XFOLGH��GH�/REDWFKHYVN\�HW�GH�5LHPDQQ��HW�TXL�Q
HQ� FRPSUHQG� SDV� G
DXWUHV�� (W� FHWWH� pSLWKqWH� GH� ©JpQpUDOHª� VLJQLILH� pYLGHPPHQW�� GDQV� OHXU� HVSULW��TX
DXFXQH�DXWUH�JpRPpWULH�Q
HVW�FRQFHYDEOH��,OV�SHUGURQW�FHWWH�LOOXVLRQ�V
LOV�OLVHQW�O
RXYUDJH�GH�0��+LOEHUW���LOV�\�YHUURQW�pFODWHU�GH�WRXWHV�SDUWV�OHV�FDGUHV�GDQV�OHVTXHOV�LOV�DYDLHQW�YRXOX�QRXV�HQIHUPHU��3RXU�ELHQ�FRPSUHQGUH�FHWWH� WHQWDWLYH�QRXYHOOH�� LO�IDXW�VH�UDSSHOHU�TXHOOH�D�pWp�GHSXLV�FHQW�DQV�O
pYROXWLRQ� GH� OD� SHQVpH� PDWKpPDWLTXH�� QRQ� VHXOHPHQW� HQ� JpRPpWULH�� PDLV� HQ� DULWKPpWLTXH� HW� HQ�DQDO\VH�� /D� QRWLRQ� GH� QRPEUH� V
HVW� pFODLUFLH� HW� SUpFLVpH��� HQ� PrPH� WHPSV�� HOOH� D� UHoX� GHV�JpQpUDOLVDWLRQV�GLYHUVHV��/D�SOXV�SUpFLHXVH�SRXU�OHV�DQDO\VWHV�HVW�FHOOH�TXL�UpVXOWH�GH�O
LQWURGXFWLRQ�GHV�©LPDJLQDLUHVª��GRQW�OHV�PDWKpPDWLFLHQV�PRGHUQHV�QH�SRXUUDLHQW�SOXV�VH�SDVVHU���PDLV�RQ�QH�V
HVW�SDV�DUUrWp� Oj� HW� RQ�D� IDLW� HQWUHU�GDQV� OD� VFLHQFH�G
DXWUHV�JpQpUDOLVDWLRQV�GX�QRPEUH�RX��FRPPH�RQ�GLW��G�DXWUHV�FDWpJRULHV�GH�QRPEUHV�FRPSOH[HV��/HV�RSpUDWLRQV�GH�O
DULWKPpWLTXH�RQW�pWp��GH�OHXU�F{Wp��VRXPLVHV�j�OD�FULWLTXH��HW�OHV�TXDWHUQLRQV�G
+DPLOWRQ�QRXV�RQW�PRQWUp�XQ�H[HPSOH�G
XQH�RSpUDWLRQ�TXL�SUpVHQWH�XQH�DQDORJLH�SUHVTXH�SDUIDLWH�DYHF� OD�PXOWLSOLFDWLRQ��TXH� O
RQ�SHXW� DSSHOHU�GX�PrPH�QRP�HW�TXL��SRXUWDQW��Q
HVW�SDV�FRPPXWDWLYH��F
HVW�j�GLUH�GRQW�OH�SURGXLW�FKDQJH�TXDQG�RQ�LQWHUYHUWLW�O
RUGUH�GHV�IDFWHXUV��&
pWDLW�Oj�HQ�DULWKPpWLTXH�XQH�UpYROXWLRQ�WRXWH�SDUHLOOH�j�FHOOH�TX
DYDLW�IDLWH�/REDWFKHYVN\�HQ�JpRPpWULH��1RWUH� IDoRQ� GH� FRQFHYRLU� O
LQILQL� V
HVW� pJDOHPHQW� PRGLILpH�� 0�� *�� &DQWRU� QRXV� D� DSSULV� j�GLVWLQJXHU� OHV�GHJUpV�GDQV� O
LQILQL� OXL�PrPH��TXL�Q
RQW�G
DLOOHXUV�ULHQ�GH�FRPPXQ�DYHF�OHV�LQILQLPHQW�SHWLWV�GHV�GLIIpUHQWV�RUGUHV�FUppV�SDU�/HLEQL]�HQ�YXH�GX�FDOFXO�LQILQLWpVLPDO�RUGLQDLUH���/D�QRWLRQ�GX�FRQWLQX��ORQJWHPSV�UHJDUGpH�FRPPH�SULPLWLYH��D�pWp�DQDO\VpH�HW�UpGXLWH�j�VHV�pOpPHQWV��

�����������������������������������������������������������
��-RXUQDO�GHV�6DYDQWV��PDL�������
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0HQWLRQQHUDL�MH�pJDOHPHQW�OHV�WUDYDX[�GHV�,WDOLHQV��TXL�VH�VRQW�HIIRUFpV�GH�FUpHU�XQ�V\PEROLVPH�ORJLTXH�XQLYHUVHO�HW�GH�UpGXLUH�OH�UDLVRQQHPHQW�PDWKpPDWLTXH�j�GHV�UqJOHV�SXUHPHQW�PpFDQLTXHV�"�,O�IDXW�VH�UDSSHOHU�WRXW�FHOD�VL�O
RQ�YHXW�FRPSUHQGUH�FRPPHQW�GHV�FRQFHSWLRQV��TXL�DXUDLHQW�IDLW�ERQGLU� /REDWFKHYVN\� OXL�PrPH�� WRXW� UpYROXWLRQQDLUH� TX
LO� I�W�� QRXV� VHPEOHQW� DXMRXUG
KXL� SUHVTXH�QDWXUHOOHV�HW�RQW�SX�rWUH�SURSRVpHV�SDU�0��+LOEHUW�DYHF�XQH�SDUIDLWH�WUDQTXLOOLWp����������/,67(�'(6�$;,20(6��/D�SUHPLqUH��FKRVH�j�IDLUH�pWDLW�G
pQXPpUHU�WRXV�OHV�D[LRPHV�GH�OD�JpRPpWULH��&H�Q
pWDLW�SDV�VL�IDFLOH�TX
RQ�SRXUUDLW� OH�FURLUH��� LO�\�D�OHV�D[LRPHV�TXH�O
RQ�YRLW�HW�FHX[�TX
RQ�QH�YRLW�SDV��FHX[�TX
RQ�LQWURGXLW� LQFRQVFLHPPHQW� HW� VDQV� V
HQ� DSHUFHYRLU�� (XFOLGH� OXL�PrPH�� TXH� O
RQ� FURLW� XQ� ORJLFLHQ�LPSHFFDEOH��HQ�DSSOLTXH�VRXYHQW�TX
LO�Q
pQRQFH�SDV��/D� OLVWH�GH�0��+LOEHUW�HVW�HOOH�GpILQLWLYH�"� ,O�HVW�SHUPLV�GH� OH�FURLUH��FDU�HOOH�VHPEOH�DYRLU�pWp�GUHVVpH�DYHF�VRLQ��/H�VDYDQW�SURIHVVHXU�UpSDUWLW�OHV�D[LRPHV�HQ�FLQT�JURXSHV���,�� $[LRPH� GHU� 9HUNQ�SIXQJ� �MH� WUDGXLUDL� SDU� D[LRPHV� SURMHFWLIV�� DX� OLHX� GH� FKHUFKHU� XQH�WUDGXFWLRQ�OLWWpUDOH�FRPPH��SDU�H[HPSOH��D[LRPHV�GH�OD�FRQQH[LRQ��TXL�QH�VDXUDLW�rWUH�VDWLVIDLVDQWH����,,��$[LRPH�GHU�$QRUGQXQJ��D[LRPHV�GH�O
RUGUH����,,,��$[LRPH�G¶(XFOLGH���,9��$[LRPHV�GH�OD�FRQJUXHQFH�RX�D[LRPHV�PpWULTXHV���9��$[LRPH�G
$UFKLPqGH��3DUPL�OHV�D[LRPHV�SURMHFWLIV��QRXV�GLVWLQJXHURQV�FHX[�GX�SODQ�HW�FHX[�GH�O
HVSDFH���OHV�SUHPLHUV�VRQW�FHX[�TXL�GpULYHQW�GH�OD�SURSRVLWLRQ�ELHQ�FRQQXH���©3DU�GHX[�SRLQWV�SDVVH�XQH�GURLWH�HW�XQH�VHXOHª���PDLV�MH�SUpIqUH�WUDGXLUH�OLWWpUDOHPHQW��DILQ�GH�ELHQ�IDLUH�FRPSUHQGUH�OD�SHQVpH�GH�0��+LOEHUW��©,PDJLQRQV�WURLV�V\VWqPHV�G
REMHWV�TXH�QRXV�DSSHOOHURQV�SRLQWV��GURLWHV�HW�SODQV��,PDJLQRQV�TXH�FHV�SRLQWV��GURLWHV�HW�SODQV�VRLHQW�OLpV�SDU�FHUWDLQHV�UHODWLRQV�TXH�QRXV�H[SULPHURQV�SDU�OHV�PRWV�©rWUH�VLWXp�VXU��HQWUHª��HWF��©,�����'HX[�SRLQWV�GLIIpUHQWV�$�HW�%�GpWHUPLQHQW�WRXMRXUV�XQH�GURLWH�D��FH�TXH�QRXV�pFULURQV���$%� �D�RX�%$� �D��$X� OLHX� GX�PRW� ©GpWHUPLQHQWª�� QRXV� HPSORLHURQV� pJDOHPHQW� G
DXWUHV� WRXUQXUHV� GH� SKUDVH� TXL�VHURQW�V\QRQ\PHV���QRXV�GLURQV���$�HVW�VLWXp�VXU�D��$�HVW�XQ�SRLQW�GH�D��D�SDVVH�SDU�$��D�MRLQW�$�j�%��HWF��,�����'HX[�SRLQWV�TXHOFRQTXHV�G
XQH�GURLWH�GpWHUPLQHQW�FHWWH�GURLWH��F
HVW�j�GLUH�TXH��VL�$%� �D�HW�TXH�$&� �D��HW�VL�%�HVW�GLIIpUHQW�GH�&��RQ�D�DXVVL�%&� �D�ª�9RLFL� OHV� UpIOH[LRQV� TXH� GRLYHQW� QRXV� LQVSLUHU� FHV� pQRQFpV��� OHV� H[SUHVVLRQV� ©rWUH� VLWXp� VXU��SDVVHU�SDUª��HWF���QH�VRQW�SDV�GHVWLQpHV�j�pYRTXHU�GHV�LPDJHV���HOOHV�VRQW�VLPSOHPHQW�GHV�V\QRQ\PHV�GX�PRW�GpWHUPLQHU��/HV�PRWV�©SRLQW��GURLWH�HW�SODQª�HX[�PrPHV�QH�GRLYHQW�SURYRTXHU�GDQV�O
HVSULW�DXFXQH�UHSUpVHQWDWLRQ� VHQVLEOH�� ,OV� SRXUUDLHQW� LQGLIIpUHPPHQW� GpVLJQHU� GHV� REMHWV� G
XQH� QDWXUH� TXHOFRQTXH��SRXUYX�TX
RQ�S�W�pWDEOLU�HQWUH�FHV�REMHWV�XQH�FRUUHVSRQGDQFH� WHOOH�TX
j� WRXW� V\VWqPH�GH�GHX[�REMHWV�DSSHOpV� SRLQWV� FRUUHVSRQGvW� XQ� GHV� REMHWV� DSSHOpV� GURLWHV� HW� XQ� VHXO�� (W� F
HVW� SRXUTXRL� LO� GHYLHQW�QpFHVVDLUH�G
DMRXWHU��,�����TXH��VL� OD�GURLWH�TXL�FRUUHVSRQG�j�XQ�V\VWqPH�GH�GHX[�SRLQWV�$�HW�%�HVW�OD�PrPH�TXH�FHOOH�TXL�FRUUHVSRQG�DX�V\VWqPH�GHV�GHX[�SRLQWV�%�HW�&��F
HVW�DXVVL�OD�PrPH�TXL�FRUUHVSRQG�DX�V\VWqPH�GHV�GHX[�SRLQWV�$�HW�&��$LQVL��0��+LOEHUW� D�� SRXU� DLQVL�GLUH�� FKHUFKp�j�PHWWUH� OHV�D[LRPHV�VRXV�XQH� IRUPH� WHOOH�TX
LOV�SXLVVHQW�rWUH�DSSOLTXpV�SDU�TXHOTX
XQ�TXL�Q
HQ�FRPSUHQGUDLW�SDV�OH�VHQV��SDUFH�TX
LO�Q
DXUDLW�MDPDLV�YX�QL�SRLQWV��QL�GURLWH��QL�SODQ��/HV�UDLVRQQHPHQWV�GRLYHQW�SRXYRLU��G
DSUqV�OXL��VH�UDPHQHU�j�GHV�UqJOHV�SXUHPHQW� PpFDQLTXHV�� HW� LO� VXIILW� SRXU� IDLUH� OD� JpRPpWULH� G
DSSOLTXHU� VHUYLOHPHQW� FHV� UqJOHV� DX[�D[LRPHV��VDQV�VDYRLU�FH�TX
LOV�YHXOHQW�GLUH��2Q�SRXUUD�DLQVL�FRQVWUXLUH�WRXWH�OD�JpRPpWULH��MH�QH�GLUDL�SDV� SUpFLVpPHQW� VDQV� \� ULHQ� FRPSUHQGUH�� SXLVTX
RQ� VDLVLUD� O
HQFKDvQHPHQW� ORJLTXH�GHV�SURSRVLWLRQV��PDLV�WRXW�DX�PRLQV�VDQV�\�ULHQ�YRLU��2Q�SRXUUDLW�FRQILHU�OHV�D[LRPHV�j�XQH�PDFKLQH�j�UDLVRQQHU��SDU�H[HPSOH�DX�©SLDQR�UDLVRQQHXUª�GH�6WDQOH\�-HYRQV��HW�RQ�HQ�YHUUDLW�VRUWLU�WRXWH�OD�JpRPpWULH��&
HVW� OD� PrPH� SUpRFFXSDWLRQ� TXL� D� LQVSLUp� FHUWDLQV� VDYDQWV� LWDOLHQV�� WHOV� TXH�00�� 3pDQR� HW�3DGRD��TXL�VH�VRQW�HIIRUFpV�GH�FUpHU�XQH�©SDVLJUDSKLHª��F
HVW�j�GLUH�XQH�VRUWH�G
DOJqEUH�XQLYHUVHOOH�R��WRXV� OHV� UDLVRQQHPHQWV� VRQW� UHPSODFpV�SDU�GHV� V\PEROHV�RX�GHV� IRUPXOHV��&HWWH�SUpRFFXSDWLRQ�SHXW�VHPEOHU� DUWLILFLHOOH� HW� SXpULOH�� HW� LO� HVW� LQXWLOH� GH� IDLUH� REVHUYHU� FRPELHQ� HOOH� VHUDLW� IXQHVWH� GDQV�O
HQVHLJQHPHQW� HW� QXLVLEOH� DX� GpYHORSSHPHQW� GHV� HVSULWV�� FRPELHQ� HOOH� VHUDLW� GHVVpFKDQWH� SRXU� OHV�FKHUFKHXUV�� GRQW� HOOH� WDULUDLW� SURPSWHPHQW� O
RULJLQDOLWp��0DLV�� FKH]�0��+LOEHUW�� HOOH� V
H[SOLTXH� HW� VH�
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MXVWLILH� VL� O
RQ�VH�UDSSHOOH� OH�EXW�SRXUVXLYL��/D� OLVWH�GHV�D[LRPHV�HVW�HOOH�FRPSOqWH�RX�HQ�DYRQV�QRXV�ODLVVp�pFKDSSHU�TXHOTXHV�XQV�TXH�QRXV�DSSOLTXRQV�LQFRQVFLHPPHQW�"�9RLOj�FH�TX
LO�IDXW�VDYRLU��3RXU�FHOD�� QRXV� DYRQV� XQ� FULWqUH�� HW� QRXV� Q
HQ� DYRQV� TX
XQ�� ,O� IDXW� FKHUFKHU� VL� OD� JpRPpWULH� HVW� XQH�FRQVpTXHQFH� ORJLTXH� GHV� D[LRPHV� H[SOLFLWHPHQW� pQRQFpV�� F
HVW�j�GLUH� VL� FHV� D[LRPHV� FRQILpV� j� OD�PDFKLQH�j�UDLVRQQHU�SHXYHQW�HQ�IDLUH�VRUWLU�WRXWH�OD�VXLWH�GHV�SURSRVLWLRQV��6L�RXL��RQ�VHUD�FHUWDLQ�GH�Q
DYRLU�ULHQ�RXEOLp��&DU�QRWUH�PDFKLQH�QH�SHXW�IRQFWLRQQHU�TXH�FRQIRUPpPHQW�DX[�UqJOHV�GH�OD�ORJLTXH�SRXU�OHVTXHOOHV�HOOH�D�pWp�FRQVWUXLWH���HOOH�LJQRUH�FH�YDJXH�LQVWLQFW�TXH�QRXV�DSSHORQV�LQWXLWLRQ��-H�QH�P
pWHQGUDL�SDV�VXU�OHV�D[LRPHV�SURMHFWLIV�GH�O
HVSDFH�TXH�O
DXWHXU�QXPpURWH�,���������������ULHQ�Q
HVW� FKDQJp�DX[�pQRQFpV�KDELWXHOV��8Q�PRW� VHXOHPHQW� VXU� O
D[LRPH� ,�� ��� TXL� VH� IRUPXOH�DLQVL���©6XU�WRXWH�GURLWH�LO�\�D�DX�PRLQV�GHX[�SRLQWV���VXU�WRXW�SODQ�LO�\�D�DX�PRLQV�WURLV�SRLQWV�QRQ�HQ�OLJQH�GURLWH���GDQV�O
HVSDFH�LO�\�D�DX�PRLQV�TXDWUH�SRLQWV�TXL�QH�VRQW�SDV�GDQV�XQ�PrPH�SODQ�ª�&HW�pQRQFp�HVW�FDUDFWpULVWLTXH��4XLFRQTXH�DXUDLW�ODLVVp�j�O
LQWXLWLRQ�XQH�SODFH��VL�SHWLWH�TX
HOOH�I�W��Q
DXUDLW�SDV�VRQJp�j�GLUH�TXH�VXU�WRXWH�GURLWH�LO�\�D�DX�PRLQV�GHX[�SRLQWV��RX�ELHQ�LO�DXUDLW�DMRXWp�WRXW�GH�VXLWH�TX
LO�\�HQ�D�XQH� LQILQLWp��� FDU� O
LQWXLWLRQ� GH� OD� GURLWH� OXL� DXUDLW� UpYpOp� LPPpGLDWHPHQW� HW� VLPXOWDQpPHQW� FHV�GHX[�YpULWpV��3DVVRQV�DX�VHFRQG�JURXSH��FHOXL�GHV�D[LRPHV�GH�O
RUGUH��9RLFL�O
pQRQFp�GHV�GHX[�SUHPLHUV���©6L�WURLV�SRLQWV� VRQW� VXU�XQH�PrPH�GURLWH�� LO�\�D�HQWUH�HX[�XQH�FHUWDLQH�UHODWLRQ�TXH�QRXV�H[SULPRQV�HQ�GLVDQW�TXH�O
XQ�GHV�SRLQWV�HW�XQ�VHXOHPHQW�HVW�HQWUH�OHV�GHX[�DXWUHV��6L�&�HVW�HQWUH�$�HW�%��HW�VL�'�HVW�HQWUH�$�HW�&��'�VHUD�DXVVL�HQWUH�$�HW�%��HWF�ª�,FL�HQFRUH�QRXV�QH�IDLVRQV�SDV�LQWHUYHQLU�O
LQWXLWLRQ���QRXV�QH�FKHUFKRQV�SDV�j�DSSURIRQGLU�FH�TXH�VLJQLILH�OH�PRW�©HQWUHª���WRXWH�UHODWLRQ�VDWLVIDLVDQW�DX[�D[LRPHV�SRXUUDLW� rWUH� GpVLJQpH� SDU� OH� PrPH� PRW�� 9RLOj� TXL� HVW� ELHQ� SURSUH� j� QRXV� pFODLUHU� VXU� OD� QDWXUH�SXUHPHQW�IRUPHOOH�GHV�GpILQLWLRQV�PDWKpPDWLTXHV���PDLV�MH�Q
LQVLVWH�SDV��FDU�MH�Q
DXUDLV�TX
j�UpSpWHU�FH�TXH�M
DL�GLW�j�SURSRV�GX�SUHPLHU�JURXSH��0DLV�XQH�DXWUH�UpIOH[LRQ�V
LPSRVH��/HV�D[LRPHV�GH�O
RUGUH�VRQW�SUpVHQWpV�FRPPH�GpSHQGDQW�GHV�D[LRPHV�SURMHFWLIV��HW�LOV�Q
DXUDLHQW�SOXV�DXFXQ�VHQV�VL�O
RQ�Q
DGPHWWDLW�SDV�FHV�GHUQLHUV��SXLVTX
RQ�QH�VDXUDLW�FH�TXH�F
HVW�TXH�WURLV�SRLQWV�HQ�OLJQH�GURLWH��(W�FHSHQGDQW�LO�H[LVWH�XQH�JpRPpWULH�SDUWLFXOLqUH��SXUHPHQW�TXDOLWDWLYH�HW�TXL�HVW�DEVROXPHQW� LQGpSHQGDQWH�GH� OD�JpRPpWULH�SURMHFWLYH��TXL�QH�VXSSRVH�FRQQXHV�QL�OD�QRWLRQ�GH�GURLWH��QL�FHOOH�GH�SODQ��PDLV�VHXOHPHQW�FHOOHV�GH�OLJQH�HW�GH�VXUIDFH�F
HVW�FH�TX
RQ�DSSHOOH�O
DQDO\VLV�VLWXV��/H�EXW�GH�FHWWH�VFLHQFH��TXL�D�pWp�FXOWLYpH�SDU�SOXVLHXUV�JUDQGV�JpRPqWUHV�FRPPH� (XOHU� HW� 5LHPDQQ�� HVW� O
pWXGH� TXDOLWDWLYH� GHV� SRVLWLRQV� UHODWLYHV� GHV� GLYHUVHV� SDUWLHV� G
XQH�ILJXUH�� 2Q� ODLVVH� GH� F{Wp� OHV� SURSULpWpV� TXL� VXSSRVHQW� TXH� OHV� SURSRUWLRQV� GH� FHWWH� ILJXUH� RQW� pWp�ULJRXUHXVHPHQW�FRQVHUYpHV��HW�RQ�VH�ERUQH�j�pWXGLHU�FHOOHV�TXL�VXEVLVWHUDLHQW�HQFRUH�VL�OD�ILJXUH�pWDLW�FRSLpH�SDU�XQ�GHVVLQDWHXU�PDOKDELOH��FRPPH�SDU�H[HPSOH�FHOOHV�TXL�VH�UDSSRUWHUDLHQW�DX�QRPEUH�GHV�SRLQWV�G
LQWHUVHFWLRQ�GHV�GLIIpUHQWHV� OLJQHV�� ,O� HVW� FODLU� TX
XQH�SDUHLOOH� VFLHQFH�GRLW� rWUH�DXWRQRPH�HW�TX
HOOH�GRLW� DYRLU�GHV� D[LRPHV�SURSUHV��2U�� FHV� D[LRPHV� VRQW�SUpFLVpPHQW� FHX[�GH� O
RUGUH��3RXUTXRL�DORUV�OHV�IDLUH�GpSHQGUH�GH�OD�QRWLRQ�GH�OD�OLJQH�GURLWH��SXLVTXH�FHWWH�QRWLRQ�HVW�pWUDQJqUH�j�O
DQDO\VLV�VLWXV�"�2Q�SHXW�SODFHU�XQ�SRLQW�&HQWUH�GHX[�SRLQWV�$�HW�%�VXU�XQH�FRXUEH�TXHOFRQTXH�WRXW�DXVVL�ELHQ�TXH�VXU�XQH�GURLWH��1H�VHUDLW�LO�SDV�SUpIpUDEOH�GH�GRQQHU�DX[�D[LRPHV�GX�GHX[LqPH�JURXSH�XQH�IRUPH�TXL�OHV�DIIUDQFKLW�GH�FHWWH�GpSHQGDQFH�HW�OHV�VpSDUkW�FRPSOqWHPHQW�GX�SUHPLHU�JURXSH�"�,O�UHVWH�j�VDYRLU�VL� FHOD� VHUDLW� SRVVLEOH�� HQ� FRQVHUYDQW� j� FHV� D[LRPHV� OHXU� FDUDFWqUH�SXUHPHQW� ORJLTXH�� F
HVW�j�GLUH� HQ�IHUPDQW�FRPSOqWHPHQW�OD�SRUWH�j�WRXWH�LQWXLWLRQ��/H�WURLVLqPH�JURXSH�QH�FRQWLHQW�TX
XQ�VHXO�D[LRPH��TXL�HVW�OH�FpOqEUH�SRVWXODWXP�G
(XFOLGH���MH�UHPDUTXHUDL� VHXOHPHQW� TXH�� FRQWUDLUHPHQW� j� O
XVDJH� RUGLQDLUH�� LO� HVW� SUpVHQWp� DYDQW� OHV� D[LRPHV�PpWULTXHV��&HV� GHUQLHUV� IRUPHQW� OH� TXDWULqPH�JURXSH��1RXV�\�GLVWLQJXHURQV� WURLV� VRXV�JURXSHV��/HV�SURSRVLWLRQV� ,9����������VRQW�OHV�D[LRPHV�PpWULTXHV�GHV�VHJPHQWV���FHV�D[LRPHV�VHUYHQW�j�GpILQLU� OHV�ORQJXHXUV��2Q�FRQYLHQGUD�GH�GLUH�TX
XQ�VHJPHQW�SULV� VXU�XQH�GURLWH�SHXW�rWUH�FRQJUXHQW� �pJDO��j�XQ�VHJPHQW� SULV� VXU� XQH� DXWUH� GURLWH��� F
HVW� O
D[LRPH� ,9�� ����PDLV� FHWWH� FRQYHQWLRQ� Q
HVW� SDV� WRXW� j� IDLW�DUELWUDLUH��� HOOH� GRLW� rWUH� IDLWH� GH� IDoRQ� TXH� GHX[� VHJPHQWV� FRQJUXHQWV� j� XQ�PrPH� WURLVLqPH� VRLHQW�FRQJUXHQWV�HQWUH�HX[��,9�������RQ�GpILQLW�HQVXLWH�SDU�XQH�FRQYHQWLRQ�QRXYHOOH�O
DGGLWLRQ�GHV�VHJPHQWV�HW�FHWWH�FRQYHQWLRQ��j�VRQ�WRXU��GRLW�rWUH�IDLWH�GH�IDoRQ�TX
HQ�DGGLWLRQQDQW�GHV�VHJPHQWV�pJDX[�RQ�WURXYH�GHV�VRPPHV�pJDOHV���HW�F
HVW�Oj�O
D[LRPH�,9�����/HV�SURSRVLWLRQV�,9�������VRQW�OHV�D[LRPHV�FRUUHVSRQGDQWV�SRXU�OHV�DQJOHV��PDLV�FHOD�QH�VXIILW�SDV� HQFRUH��� DX[� GHX[� VRXV�JURXSHV� GHV� D[LRPHV� PpWULTXHV� GHV� VHJPHQWV� HW� GHV� DQJOHV�� LO� IDXW�DGMRLQGUH� O
D[LRPH�PpWULTXH�GHV� WULDQJOHV��TXH�0��+LOEHUW�QXPpURWH�� ,9������VL�GHX[�WULDQJOHV�RQW�XQ�
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DQJOH� pJDO� FRPSULV� HQWUH� F{WpV� pJDX[�� OHV� DXWUHV� DQJOHV� GH� FHV� GHX[� WULDQJOHV� VRQW� pJDX[� FKDFXQ� j�FKDFXQ��2Q�UHWURXYH�Oj�O
XQ�GHV�FDV�FRQQXV�GH�O
pJDOLWp�GHV�WULDQJOHV��TXH�O
RQ�GpPRQWUH�G
RUGLQDLUH�SDU�VXSHUSRVLWLRQ�� HW� TX
RQ� GRLW� SRVHU� HQ� SRVWXODW� VL� O
RQ� YHXW� pYLWHU� GH� IDLUH� DSSHO� j� O
LQWXLWLRQ��4XDQG�G
DLOOHXUV�RQ�VH�VHUYDLW�GH�O
LQWXLWLRQ��F
HVW�j�GLUH�GH�OD�VXSHUSRVLWLRQ��RQ�YR\DLW�GX�PrPH�FRXS�TXH�OHV�WURLVLqPHV�F{WpV�pWDLHQW�pJDX[�GDQV�OHV�GHX[�WULDQJOHV�HW�OHV�GHX[�SURSRVLWLRQV�pWDLHQW�XQLHV��SRXU�DLQVL�GLUH��GDQV�XQH�PrPH�DSHUFHSWLRQ���LFL��DX�FRQWUDLUH��QRXV�OHV�VpSDURQV���GH�O
XQH�G
HOOHV�QRXV�IDLVRQV�XQ�SRVWXODW��PDLV�QRXV�Q
pULJHRQV�SDV�O
DXWUH�HQ�SRVWXODW��SDUFH�TX
HOOH�SHXW�VH�GpGXLUH�ORJLTXHPHQW�GH�OD�SUHPLqUH��-H�UHJUHWWHUDL�DXVVL�TXH�GDQV�FHW�H[SRVp�GHV�D[LRPHV�PpWULTXHV��LO�QH�UHVWH�SOXV�DXFXQH�WUDFH�G
XQH� QRWLRQ� GRQW�+HOPKROW]� DYDLW� OH� SUHPLHU� FRPSULV� O
LPSRUWDQFH�� MH� YHX[� SDUOHU� GX� GpSODFHPHQW�G
XQH� ILJXUH� LQYDULDEOH�� 2Q� DXUDLW� SX� FRQVHUYHU� VRQ� U{OH� QDWXUHO� j� FHWWH� QRWLRQ�� VDQV� VDFULILHU� OH�FDUDFWqUH�ORJLTXH�GHV�D[LRPHV��2Q�DXUDLW�pYLWp�DLQVL�O
LQWURGXFWLRQ�DUWLILFLHOOH�GH�FHW�D[LRPH�,9�����HW�OHV�SRVWXODWV�DXUDLHQW�pWp�UDWWDFKpV�j�OHXU�YpULWDEOH�RULJLQH�SV\FKRORJLTXH��/H�FLQTXLqPH�JURXSH�QH�FRQWLHQW�TX
XQ�VHXO�D[LRPH��FHOXL�G
$UFKLPqGH��F
HVW�j�GLUH�TXH��VL�O
RQ�VH�GRQQH�GHX[�ORQJXHXUV�TXHOFRQTXHV��O�HW�/��RQ�SHXW�WRXMRXUV�WURXYHU�XQ�QRPEUH�HQWLHU�Q�DVVH]�JUDQG�SRXU�TX
HQ�DMRXWDQW�Q�IRLV�j�HOOH�PrPH�OD�ORQJXHXU�O��RQ�REWLHQQH�XQH�ORQJXHXU�WRWDOH�SOXV�JUDQGH�TXH�/�� ��������,1'(3(1'$1&(�'(6�$;,20(6��/D� OLVWH�GHV�D[LRPHV�XQH�IRLV�GUHVVpH�� LO� IDXW�YRLU�VL�HOOH�HVW�H[HPSWH�GH�FRQWUDGLFWLRQV��1RXV�VDYRQV�ELHQ�TXH�RXL��SXLVTXH�OD�JpRPpWULH�H[LVWH���HW�0��+LOEHUW�UpSRQG�RXL�pJDOHPHQW��HQ�FRQVWUXLVDQW�XQH�JpRPpWULH��0DLV��FKRVH�pWUDQJH��FHWWH�JpRPpWULH�Q
HVW�SDV�WRXW�j�IDLW�OD�Q{WUH���VRQ�HVSDFH�Q
HVW�SDV�OH�Q{WUH�RX�GX�PRLQV�Q
HQ�HVW�TX
XQH�SDUWLH��'DQV�O
HVSDFH�GH�0��+LOEHUW��LO�Q
\�D�SDV�WRXV�OHV�SRLQWV�TXL�VRQW�GDQV�OH�Q{WUH��PDLV�FHX[�VHXOHPHQW�TX
RQ�SHXW��HQ�SDUWDQW�GH�GHX[�SRLQWV�GRQQpV��FRQVWUXLUH��SDU�OH�PR\HQ�GH�OD�UqJOH�HW�GX�FRPSDV���SDU�H[HPSOH�GDQV�FHW�HVSDFH�LO�Q
H[LVWHUDLW�SDV��HQ�JpQpUDO��XQ�DQJOH�TXL�VHUDLW�OH�WLHUV�G
XQ�DQJOH�GRQQp��-H�FURLV�ELHQ�TXH�FHWWH�FRQFHSWLRQ�DXUDLW�pWp�UHJDUGpH�SDU�(XFOLGH�FRPPH�SOXV�UDLVRQQDEOH�TXH�OD�Q{WUH��7RXMRXUV�HVW�LO�TXH�FH�Q
HVW�SDV�OD�Q{WUH��3RXU�UHWURXYHU�QRWUH�JpRPpWULH��LO�IDXGUDLW�DMRXWHU�XQ�D[LRPH���VL�VXU�XQH�GURLWH��LO�\�D�XQH�GRXEOH�LQILQLWp�GH�SRLQWV�$���$������$Q�����%���%������%Q����WHOV�TXH�%T�VRLW�FRPSULV�HQWUH�$S�HW�%T���HW�$S�HQWUH�%�HW�$S����TXHOV�TXH�VRLHQW�S�HW�T��LO�\�DXUD�VXU�FHWWH�GURLWH�DX�PRLQV�XQ�SRLQW�&�TXL�VHUD�HQWUH�$S�HW�$T��2Q�GRLW�VH�GHPDQGHU�HQVXLWH�VL�OHV�D[LRPHV�VRQW�LQGpSHQGDQWV��F
HVW�j�GLUH�VL�O
RQ�SHXW�VDFULILHU�O
XQ�GHV�FLQT�JURXSHV�HQ�FRQVHUYDQW�OHV�TXDWUH�DXWUHV�HW�REWHQLU�QpDQPRLQV�XQH��JpRPpWULH�FRKpUHQWH��&
HVW� DLQVL� TX
HQ� VXSSULPDQW� OH� JURXSH� ,,,� �SRVWXODWXP� G
(XFOLGH�� RQ� D� REWHQX� OD� JpRPpWULH� QRQ�HXFOLGLHQQH�GH�/REDWFKHYVN\��2Q�SHXW�pJDOHPHQW�VXSSULPHU�OH�JURXSH�,9��0��+LOEHUW�D�UpXVVL�j�FRQVHUYHU�OHV�JURXSHV�,��,,��,,,�HW� 9� DLQVL� TXH� OHV� GHX[� VRXV�JURXSHV� GHV� D[LRPHV� PpWULTXHV� GHV� VHJPHQWV� HW� GHV� DQJOHV�� WRXW� HQ�UHMHWDQW�O
D[LRPH�PpWULTXH�GHV�WULDQJOHV��F
HVW�j�GLUH�OD�SURSRVLWLRQ�,9�����3RXU�\�SDUYHQLU��0��+LOEHUW�FRQVHUYH�OD�GpILQLWLRQ�RUGLQDLUH�GHV�DQJOHV��GH�VRUWH�TXH�OHV�D[LRPHV�PpWULTXHV�GHV�DQJOHV�UHVWHQW�YUDLV��PDLV�LO�FKDQJH�OD�GpILQLWLRQ�GHV�ORQJXHXUV��,O�HVW�FODLU�TXH�OD�FRQYHQWLRQ�SDU�ODTXHOOH�QRXV�DYRQV�GpILQL�OHV�ORQJXHXUV�UHVWH�DUELWUDLUH�GDQV�XQH�WUqV�ODUJH�PHVXUH���HOOH�Q
HVW�DVVXMHWWLH�TX
j�XQH�VHXOH�FRQGLWLRQ��TXL�HVW�GH�VDWLVIDLUH�DX[�D[LRPHV�PpWULTXHV�GHV�VHJPHQWV���FHWWH�FRQGLWLRQ�OLPLWH�QRWUH�FKRL[��PDLV�QH�OH�VXSSULPH�SDV�FRPSOqWHPHQW��,O�HVW�FODLU�TXH�O
RQ�SHXW��GH�ELHQ�GHV�PDQLqUHV��FKDQJHU�OD�GpILQLWLRQ�GH�OD�ORQJXHXU��WRXW�HQ�FRQVHUYDQW�FHV�D[LRPHV��0DLV��VL�O
RQ�QH�PHW�SDV�G
DFFRUG�OD�FRQYHQWLRQ�UHODWLYH�DX[�DQJOHV�HW�OD�FRQYHQWLRQ�UHODWLYH�DX[�ORQJXHXUV��O
D[LRPH�GHV�WULDQJOHV�QH�VHUD�SOXV�YUDL�HQ�JpQpUDO��'DQV�OD�VROXWLRQ�DGRSWpH�SDU�0��+LOEHUW��FHW�DFFRUG�Q
H[LVWH�SDV��PDLV�OD�GpILQLWLRQ�FKRLVLH�SRXU�OHV�ORQJXHXUV�HVW�WHOOH�TX
RQ�SRXUUDLW�WURXYHU�XQH�GpILQLWLRQ�GHV�DQJOHV�TXL�UpWDEOLUDLW�FHW�DFFRUG��&HWWH�VROXWLRQ�QH�PH�VDWLVIDLW�TX
j�PRLWLp��� OHV�DQJOHV�RQW�pWp�GpILQLV� LQGpSHQGDPPHQW�GHV� ORQJXHXUV��VDQV�TX
RQ�VH�VRLW�SUpRFFXSp�GH�PHWWUH�OHV�GHX[�GpILQLWLRQV�G
DFFRUG��RX�SOXW{W�HQ�OHV�PHWWDQW�HQ�GpVDFFRUG�j�GHVVHLQ���,O�VXIILUDLW�GH�FKDQJHU�O
XQH�GHV�GHX[�GpILQLWLRQV�SRXU�UHWRPEHU�VXU�OD�JpRPpWULH�FODVVLTXH��-H�SUpIpUHUDLV� TX
RQ� GRQQkW� GHV� ORQJXHXUV� XQH� GpILQLWLRQ� WHOOH� TX
LO� GHYvQW� LPSRVVLEOH� GH� WURXYHU� XQH�GpILQLWLRQ� GHV� DQJOHV� VDWLVIDLVDQW� DX[� D[LRPHV�PpWULTXHV� GHV� DQJOHV� HW� GHV� WULDQJOHV��&HOD� QH� VHUDLW�G
DLOOHXUV�SDV�GLIILFLOH��
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,O� DXUDLW� pWp� IDFLOH� j� 0�� +LOEHUW� GH� FUpHU� XQH� JpRPpWULH� R�� OHV� D[LRPHV� GH� O
RUGUH� VHUDLHQW�DEDQGRQQpV� WDQGLV� TXH� WRXV� OHV� DXWUHV� VHUDLHQW� FRQVHUYpV��2X�SOXW{W� FHWWH�JpRPpWULH� H[LVWH�GpMj�� RX�SOXW{W�HQFRUH�LO�HQ�H[LVWH�GpMj�GHX[��,O�\�D�FHOOH�GH�5LHPDQQ��SRXU�ODTXHOOH��LO�HVW�YUDL��OH�SRVWXODWXP�G
(XFOLGH� �JURXSH� ,,,��HVW�DEDQGRQQp�pJDOHPHQW��SXLVTXH� OD� VRPPH�GHV�DQJOHV�G
XQ� WULDQJOH�HVW�SOXV�JUDQGH� TXH� GHX[� GURLWV�� 3RXU� ELHQ� IDLUH� FRPSUHQGUH� PD� SHQVpH�� MH� PH� ERUQHUDL� j� FRQVLGpUHU� XQH�JpRPpWULH�j�GHX[�GLPHQVLRQV��/D�JpRPpWULH�GH�5LHPDQQ�j�GHX[�GLPHQVLRQV�Q
HVW�DXWUH�FKRVH�TXH�OD�JpRPpWULH� VSKpULTXH�� j� XQH� FRQGLWLRQ� WRXWHIRLV�� F
HVW� TXH� O
RQ� QH� UHJDUGH� SDV� FRPPH�GLVWLQFWV� GHX[�SRLQWV� GLDPpWUDOHPHQW� RSSRVpV� VXU� OD� VSKqUH�� /HV� pOpPHQWV� GH� FHWWH� JpRPpWULH� VHURQW� GRQF� OHV�GLIIpUHQWV�GLDPqWUHV�GH�FHWWH�VSKqUH��2U��VL� O
RQ�HQYLVDJH� WURLV�GLDPqWUHV�G
XQH�VSKqUH�VLWXpV�GDQV�XQ�PrPH�SODQ�GLDPpWUDO�� RQ�Q
D� DXFXQH� UDLVRQ�GH�GLUH�TXH� O
XQ�G
HX[�HVW�HQWUH� OHV�GHX[�DXWUHV��/H�PRW�HQWUH�Q
D�SOXV�GH�VHQV��HW�OHV�D[LRPHV�GH�O
RUGUH�WRPEHQW�G
HX[�PrPHV��6L�QRXV�YRXORQV�PDLQWHQDQW�XQH�JpRPpWULH�R��OHV�D[LRPHV�GH�O
RUGUH�QH�VXEVLVWHURQW�SDV��HW�R��RQ� FRQVHUYHUD� OH�SRVWXODWXP�G
(XFOLGH� DYHF� OHV� DXWUHV�� QRXV�Q
DYRQV�TX
j�SUHQGUH�SRXU� pOpPHQWV� OHV�SRLQWV�HW�OHV�GURLWHV�LPDJLQDLUHV�GH�O
HVSDFH�RUGLQDLUH��,O�HVW�FODLU�TXH�OHV�SRLQWV�LPDJLQDLUHV�GH�O
HVSDFH�QH�QRXV�VRQW�SDV�GRQQpV�FRPPH�UDQJpV�GDQV�XQ�RUGUH�GpWHUPLQp��2Q�SRXUUDLW�SHXW�rWUH�OHV�UDQJHU��PDLV�FHOD�QH�SRXUUDLW�SDV�VH�IDLUH�GH�WHOOH�IDoRQ�TXH�FHW�RUGUH�QH�VRLW�SDV�DOWpUp�SDU�OHV�GLYHUVHV�RSpUDWLRQV�GH�OD� JpRPpWULH� �SHUVSHFWLYH�� WUDQVODWLRQ�� URWDWLRQ�� HWF���� /HV� D[LRPHV� GH� O
RUGUH� QH� VRQW� GRQF� SDV�DSSOLFDEOHV�j�FHWWH�JpRPpWULH��� �������/$�*(20(75,(�121�$5&+,0(',(11(��0DLV� OD� FRQFHSWLRQ� OD� SOXV� RULJLQDOH� GH� 0�� +LOEHUW�� F
HVW� FHOOH� GH� OD� JpRPpWULH� QRQ�DUFKLPpGLHQQH��R��WRXV�OHV�D[LRPHV�UHVWHQW�YUDLV��VDXI�FHOXL�G
$UFKLPqGH��3RXU�FHOD�LO�IDOODLW�G
DERUG�FRQVWUXLUH�XQ�©V\VWqPH�GH�QRPEUHV�QRQ�DUFKLPpGLHQVª��7RXWHV� OHV�IRLV�TX
RQ�YHXW�JpQpUDOLVHU�XQH�QRWLRQ�TXHOFRQTXH�� LO� IDXW� URPSUH�DYHF�G
DQFLHQQHV�KDELWXGHV� G
HVSULW�� HW� FHWWH� UXSWXUH� HVW� TXHOTXHIRLV� GLIILFLOH��� HOOH� O
HVW� VXUWRXW� TXDQG� LO� V
DJLW� G
XQH�QRWLRQ� DXVVL� DQFLHQQH� TXH� FHOOH� GH� QRPEUH�� 4X
HVW�FH� TXH� OHV� QRPEUHV� "� &H� VRQW� DYDQW� WRXW� GHV�pOpPHQWV�TXH�QRXV�VDYRQV�GLVWLQJXHU�OHV�XQV�GHV�DXWUHV���QRXV�VDYRQV�HQ�RXWUH�GpILQLU�OD�VRPPH�RX�OH�SURGXLW�GH�GHX[�GH�FHV�pOpPHQWV��HW�HQILQ�QRXV�DYRQV�GHV�UqJOHV�SRXU�UHFRQQDvWUH�HQWUH�GHX[�QRPEUHV�TXHO�HVW�OH�SOXV�JUDQG�HW�TXHO�HVW�OH�SOXV�SHWLW��9RLOj�FH�TXH�QRXV�GHYRQV�FRQVLGpUHU�FRPPH�HVVHQWLHO���PDLV�LO�HVW�FODLU�TXH��VL�QRXV�UHJDUGRQV�FHV�UqJOHV�FRPPH�GHV�FRQYHQWLRQV��QRXV�SRXYRQV�DSSOLTXHU�FHV�FRQYHQWLRQV�j�G
DXWUHV�pOpPHQWV�TXH�QRV�QRPEUHV�RUGLQDLUHV�HW�TXH�QRXV�SRXYRQV�PrPH�FKDQJHU�FHV�FRQYHQWLRQV�GDQV�XQH�PHVXUH�SOXV�RX�PRLQV�JUDQGH��&
HVW�DLQVL�TXH�OD�QRWLRQ�GH�QRPEUH�SHXW�V
pODUJLU�SUHVTXH�LQGpILQLPHQW��3DU�H[HPSOH��OHV�SRO\Q{PHV�SHXYHQW��FRPPH�OHV�QRPEUHV��VXELU�O
DGGLWLRQ�HW�OD�PXOWLSOLFDWLRQ�HW�G
DSUqV� OHV� PrPHV� UqJOHV�� ,O� QRXV� VXIILUDLW� GH� GpILQLU� O
LQpJDOLWp� GH� GHX[� SRO\Q{PHV�� FH� TXH� QRXV�SRXYRQV� IDLUH� SDU� XQH� FRQYHQWLRQ� TXHOFRQTXH�� SDU� H[HPSOH� HQ� FRQYHQDQW� TXH� GH� GHX[� SRO\Q{PHV��FHOXL�Oj� VHUD� UHJDUGp� FRPPH� OH� SOXV� JUDQG� GRQW� OD� YDOHXU� QXPpULTXH� HVW� OD� SOXV� JUDQGH� TXDQG� OD�YDULDEOH�HVW�SRVLWLYH�HW�WUqV�JUDQGH��$YHF�FHWWH�FRQYHQWLRQ��OHV�UqJOHV�RUGLQDLUHV�GX�FDOFXO�GHV�pJDOLWpV�HW�GHV�LQpJDOLWpV�VXEVLVWHUDLHQW�VDQV�FKDQJHPHQW��0DLV�QRV�QRPEUHV�YXOJDLUHV�VDWLVIRQW�j� O
D[LRPH�G
$UFKLPqGH�� MH�YHX[�GLUH�TXH�VL�O
RQ�DGGLWLRQQH�j� OXL�PrPH�XQ�QRPEUH�TXHOFRQTXH�XQ�QRPEUH�VXIILVDQW�GH�IRLV�� OD�VRPPH�ILQLUD�SDU�GpSDVVHU�WRXW�DXWUH�QRPEUH�GRQQp�TXHOFRQTXH��$X�FRQWUDLUH��DYHF�QRV�QRXYHDX[�pOpPHQWV�TXL�VRQW�GHV�SRO\Q{PHV��LO�Q
HQ�HVW�SOXV�GH�PrPH��8Q�SRO\Q{PH�GX�SUHPLHU�GHJUp��DGGLWLRQQp�j� OXL�PrPH�DXWDQW�GH� IRLV�TX
RQ�YRXGUD�� UHVWHUD� WRXMRXUV�GX�SUHPLHU�GHJUp��� LO�VHUD�GRQF� WRXMRXUV�SOXV�SHWLW�TXH�[ð��G
DSUqV�QRWUH�FRQYHQWLRQ��SXLVTXH�SRXU�[�WUqV�JUDQG��[ð�HVW�SOXV�JUDQG�TXH�WRXW�SRO\Q{PH�GX�SUHPLHU�GHJUp��1RV�QRXYHDX[�QRPEUHV�VRQW�GRQF�GHV�QRPEUHV�QRQ�DUFKLPpGLHQV��1RV�QRPEUHV�YXOJDLUHV�UHQWUHQW�FRPPH�FDV�SDUWLFXOLHUV�SDUPL�FHV�©QRPEUHV�QRQ�DUFKLPpGLHQVª��/HV�QRXYHDX[�QRPEUHV�YLHQQHQW�V
LQWHUFDOHU�SRXU�DLQVL�GLUH�GDQV�OD�VpULH�GH�QRV�QRPEUHV�YXOJDLUHV��GH�WHOOH�IDoRQ�TX
LO�\�DLW�SDU�H[HPSOH�XQH�LQILQLWp�GH�QRPEUHV�QRXYHDX[�SOXV�SHWLWV�TX
XQ�QRPEUH�YXOJDLUH�GRQQp�$�HW�SOXV�JUDQGV�TXH�WRXV�OHV�QRPEUHV�YXOJDLUHV�LQIpULHXUV�j�$��&HOD� SRVp�� LPDJLQRQV� XQ� HVSDFH� j� WURLV� GLPHQVLRQV� R�� OHV� FRRUGRQQpHV� G
XQ� SRLQW� VHUDLHQW�PHVXUpHV� QRQ� SDU� GHV� QRPEUHV� YXOJDLUHV�� PDLV� SDU� GHV� QRPEUHV� QRQ� DUFKLPpGLHQV�� PDLV� R�� OHV�pTXDWLRQV�KDELWXHOOHV�GH�OD�GURLWH�HW�GX�SODQ�VXEVLVWHUDLHQW��GH�PrPH�TXH�OHV�H[SUHVVLRQV�DQDO\WLTXHV�



+HQUL�3RLQFDUp��±�'HUQLqUHV�SHQVpHV�������

GHV� DQJOHV�HW�GHV� ORQJXHXUV�� ,O� HVW�FODLU�TXH�GDQV�FHW�HVSDFH� WRXV� OHV�D[LRPHV� UHVWHUDLHQW�YUDLV�� VDXI�FHOXL�G
$UFKLPqGH��6XU� XQH� GURLWH� TXHOFRQTXH�� HQWUH� QRV� SRLQWV� YXOJDLUHV�� YLHQGUDLHQW� V
LQWHUFDOHU� GHV� SRLQWV�QRXYHDX[��6L�SDU�H[HPSOH�'��HVW�XQH�GURLWH�YXOJDLUH��'��OD�GURLWH�QRQ�DUFKLPpGLHQQH�FRUUHVSRQGDQWH���VL�3�HVW�XQ�SRLQW�YXOJDLUH�TXHOFRQTXH�GH�'��� HW� VL�FH�SRLQW�SDUWDJH�'�� HQ�GHX[�GHPL�GURLWHV�6�HW�6
��M
DMRXWH� SRXU� SUpFLVHU� TXH� MH� FRQVLGqUH� 3� FRPPH� QH� IDLVDQW� SDUWLH� QL� GH� 6�� QL� GH� 6
���� LO� \� DXUD�pJDOHPHQW�VXU�'��XQH�LQILQLWp�GH�SRLQWV�QRXYHDX[�WDQW�HQWUH�3�HW�6�TX
HQWUH�3�HW�6
��,O�\�DXUD�pJDOHPHQW�VXU�'�� XQH� LQILQLWp� GH�� SRLQWV� QRXYHDX[� TXL� VHURQW� j� GURLWH� GH� WRXV� OHV� SRLQWV� YXOJDLUHV� GH�'��� (Q�UpVXPp��QRWUH�HVSDFH�YXOJDLUH�Q
HVW�TX
XQH�SDUWLH�GH�O
HVSDFH�QRQ�DUFKLPpGLHQ��$X�SUHPLHU�DERUG��O
HVSULW�VH�UpYROWH�FRQWUH�GH�SDUHLOOHV�FRQFHSWLRQV��&
HVW�TXH��SDU�XQH�YLHLOOH�KDELWXGH��LO�FKHUFKH�XQH�UHSUpVHQWDWLRQ�VHQVLEOH��,O�IDXW�TX
LO�VH�GpEDUUDVVH�GH�FHWWH�SUpRFFXSDWLRQ��V
LO�YHXW�DUULYHU�j�FRPSUHQGUH��HW�FHOD�HVW�HQFRUH�SOXV�QpFHVVDLUH�TXH�SRXU�OD�JpRPpWULH�QRQ�HXFOLGLHQQH��0��+LOEHUW� QH� V
HVW� SURSRVp� TX
XQH� FKRVH�� FRQVWUXLUH� XQ� V\VWqPH� G
pOpPHQWV� VXVFHSWLEOHV� GH� FHUWDLQHV�UHODWLRQV�ORJLTXHV�HW�LO�OXL�VXIILW�GH�PRQWUHU�TXH�FHV�UHODWLRQV�Q
LPSOLTXHQW�SDV�GH�FRQWUDGLFWLRQ�LQWHUQH��4X
RQ�UHPDUTXH�FHSHQGDQW�FHFL��� OD�JpRPpWULH�QRQ�HXFOLGLHQQH�UHVSHFWDLW�SRXU�DLQVL�GLUH�QRWUH�FRQFHSWLRQ� TXDOLWDWLYH� GX� FRQWLQX� JpRPpWULTXH� WRXW� HQ� ERXOHYHUVDQW� QRV� LGpHV� VXU� OD�PHVXUH� GH� FH�FRQWLQX��/D� JpRPpWULH� QRQ� DUFKLPpGLHQQH� GpWUXLW� FHWWH� FRQFHSWLRQ��� HOOH� GLVVqTXH� OH� FRQWLQX� SRXU� \�LQWURGXLUH�GHV�pOpPHQWV�QRXYHDX[��4XRL� TX
LO� HQ� VRLW�� 0�� +LOEHUW� SRXUVXLW� OHV� FRQVpTXHQFHV� GH� VHV� SUpPLVVHV��� HW� LO� FKHUFKH�FRPPHQW�RQ�SRXUUDLW�UHIDLUH�OD�JpRPpWULH�VDQV�VH�VHUYLU�GH�O
D[LRPH�G
$UFKLPqGH��3DV�GH�GLIILFXOWp�HQ�FH�TXL�FRQFHUQH�OHV�FKDSLWUHV�TXH�OHV�pFROLHUV�DSSHOOHQW�OH�SUHPLHU�HW�OH�GHX[LqPH�OLYUH��&HW�D[LRPH�Q
\�LQWHUYLHQW�QXOOH�SDUW��/H�WURLVLqPH�OLYUH�WUDLWH�GHV�SURSRUWLRQV�HW�GH�OD�VLPLOLWXGH��9RLFL�HQ�VXEVWDQFH�OD�PDUFKH�TXH�VXLW�0��+LOEHUW�SRXU�OH�UHFRQVWLWXHU�VDQV�DYRLU�UHFRXUV�j�O
D[LRPH�G
$UFKLPqGH��,O�SUHQG�OD�FRQVWUXFWLRQ�KDELWXHOOH� GH� OD� TXDWULqPH� SURSRUWLRQQHOOH� FRPPH� GpILQLWLRQ� GH� OD� SURSRUWLRQ��� PDLV� XQH� SDUHLOOH�GpILQLWLRQ� D� EHVRLQ� G
rWUH� MXVWLILpH��� LO� IDXW�PRQWUHU� G
DERUG� TXH� OH� UpVXOWDW� HVW� OH�PrPH�TXHOOHV� TXH�VRLHQW� OHV� OLJQHV� DX[LOLDLUHV� HPSOR\pHV�GDQV� OD� FRQVWUXFWLRQ���HW�HQVXLWH�TXH� OHV� UqJOHV�RUGLQDLUHV�GX�FDOFXO�V
DSSOLTXHQW�DX[�SURSRUWLRQV�DLQVL�GpILQLHV��&
HVW�FHWWH�MXVWLILFDWLRQ�TXH�0��+LOEHUW�QRXV�GRQQH�G
XQH�IDoRQ�VDWLVIDLVDQWH��/H�TXDWULqPH�OLYUH� WUDLWH�GH� OD�PHVXUH�GHV�DLUHV�SODQHV���FHWWH�PHVXUH�SHXW�V
pWDEOLU�IDFLOHPHQW�VDQV�OH�VHFRXUV�GX�SULQFLSH�G
$UFKLPqGH���F
HVW�SDUFH�TXH�GHX[�SRO\JRQHV�pTXLYDOHQWV�RX�ELHQ�SHXYHQW�rWUH�GpFRPSRVpV� HQ� WULDQJOHV�GH� WHOOH� IDoRQ�TXH� OHV� WULDQJOHV� pOpPHQWDLUHV�GH� O
XQ� HW�FHX[�GH� O
DXWUH�VRLHQW�pJDX[�FKDFXQ�j�FKDFXQ��RX�HQ�G
DXWUHV�WHUPHV�SHXYHQW�rWUH��UDPHQpV�O
XQ�j�O
DXWUH�SDU�OH�SURFpGp�GX�FDVVH�WrWH�FKLQRLV���RX�ELHQ�SHXYHQW�rWUH�UHJDUGpV�FRPPH�GHV�GLIIpUHQFHV�GH�SRO\JRQHV�VXVFHSWLEOHV�GH� FH� PRGH� GH� GpFRPSRVLWLRQ� �F
HVW� WRXMRXUV� OH� PrPH� SURFpGp�� HQ� DGPHWWDQW� QRQ� VHXOHPHQW� GHV�WULDQJOHV�DGGLWLIV��PDLV�HQFRUH�GHV�WULDQJOHV�VRXVWUDFWLIV���0DLV�QRXV�GHYRQV�REVHUYHU�TX
XQH�FLUFRQVWDQFH�DQDORJXH�QH�SDUDvW�SDV�VH�UHWURXYHU�SRXU�GHX[�SRO\qGUHV�pTXLYDOHQWV��GH�VRUWH�TX
RQ�SHXW�VH�GHPDQGHU�VL�O
RQ�SHXW�GpWHUPLQHU�SDU�H[HPSOH�OH�YROXPH�GH�OD�S\UDPLGH�VDQV�XQ�DSSHO�SOXV�RX�PRLQV�GpJXLVp�DX�FDOFXO�LQILQLWpVLPDO��,O�Q
HVW�GRQF�SDV�FHUWDLQ�TX
RQ�SRXUUDLW� VH�SDVVHU� DXVVL� IDFLOHPHQW�GH� O
D[LRPH�G
$UFKLPqGH�GDQV� OD�PHVXUH�GHV�YROXPHV�TXH�GDQV�FHOOH�GHV�DLUHV�SODQHV���0��+LOEHUW�QH�O
D�G
DLOOHXUV�SDV�WHQWp��8QH� TXHVWLRQ� UHVWDLW� j� WUDLWHU� WRXWHIRLV��� pWDQW� GRQQp� XQ� SRO\JRQH�� HVW�LO� SRVVLEOH� GH� OH�GpFRPSRVHU� HQ� WULDQJOHV� HW� G
HQOHYHU� O
XQ� GHV� PRUFHDX[� GH� IDoRQ� TXH� OH� SRO\JRQH� UHVWDQW� VRLW�pTXLYDOHQW� DX� SRO\JRQH� GRQQp�� F
HVW�j�GLUH� GH� IDoRQ� TX
HQ� WUDQVIRUPDQW� FH� SRO\JRQH� UHVWDQW� SDU� OH�SURFpGp�GX�FDVVH�WrWH�FKLQRLV��RQ�SXLVVH�UHWRPEHU�VXU�OH�SRO\JRQH�SULPLWLI�"�'
RUGLQDLUH��RQ�VH�ERUQH�j�GLUH�TXH�FHOD�HVW�LPSRVVLEOH�SDUFH�TXH�OH�WRXW�HVW�SOXV�JUDQG�TXH�OD�SDUWLH��&
HVW�Oj�LQYRTXHU�XQ�D[LRPH�QRXYHDX��HW��TXHOTXH�pYLGHQW�TX
LO�QRXV�SDUDLVVH��OH�ORJLFLHQ�VHUDLW�SOXV�VDWLVIDLW�VL�RQ�SRXYDLW�O
pYLWHU��0�� 6FKXU� D� WURXYp� OD� GpPRQVWUDWLRQ�� LO� HVW� YUDL��PDLV� HQ� V
DSSX\DQW� VXU� O
D[LRPH� G
$UFKLPqGH���0��+LOEHUW�YRXODLW�\�DUULYHU�VDQV�VH�VHUYLU�GH�FHW�D[LRPH��9RLFL�SDU�TXHO�DUWLILFH�LO�\�SDUYLHQW���LO�DGPHW�TXH�OD�©VXUIDFHª�GX�WULDQJOH�HVW�SDU�GpILQLWLRQ�OH�GHPL�SURGXLW�GH�VD�EDVH�SDU�VD�KDXWHXU�HW�LO�MXVWLILH�FHWWH�GpILQLWLRQ�HQ�PRQWUDQW�TXH�GHX[�WULDQJOHV�pTXLYDOHQWV��DX�SRLQW�GH�YXH�GX�FDVVH�WrWH�FKLQRLV��RQW�PrPH�©VXUIDFHª� �DX� VHQV� GH� OD� QRXYHOOH� GpILQLWLRQ�� HW� TXH� OD� ©VXUIDFHª� G
XQ� WULDQJOH� GpFRPSRVDEOH� HQ�SOXVLHXUV� DXWUHV� HVW� OD� VRPPH� GHV� ©VXUIDFHVª� GHV� WULDQJOHV� FRPSRVDQWV��8QH� IRLV� FHWWH� MXVWLILFDWLRQ�WHUPLQpH��WRXW�OH�UHVWH�VXLW�VDQV�GLIILFXOWp��&
HVW�GRQF�WRXMRXUV�OD�PrPH�PDUFKH��3RXU�pYLWHU�G
LQFHVVDQWV�
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DSSHOV�j�O
LQWXLWLRQ��TXL�QRXV�IRXUQLUDLW�VDQV�FHVVH�GH�QRXYHDX[�D[LRPHV��RQ�WUDQVIRUPH�FHV�D[LRPHV�HQ�GpILQLWLRQV� HW� RQ� MXVWLILH� DSUqV� FRXS� FHV� GpILQLWLRQV� HQ� PRQWUDQW� TX
HOOHV� VRQW� H[HPSWHV� GH�FRQWUDGLFWLRQ��� �������/$�*(20(75,(�121�$5*8(6,(11(���/H� WKpRUqPH� IRQGDPHQWDO� GH� OD� JpRPpWULH� SURMHFWLYH� HVW� OH� WKpRUqPH� GH� 'pVDUJXHV�� 'HX[�WULDQJOHV� VRQW� GLWV� KRPRORJXHV� ORUVTXH� OHV� GURLWHV� TXL� MRLJQHQW� FKDFXQ� j� FKDFXQ� OHV� VRPPHWV�FRUUHVSRQGDQWV�VH�FRXSHQW�HQ�XQ�PrPH�SRLQW��'pVDUJXHV�D�GpPRQWUp�TXH�OHV�SRLQWV�G
LQWHUVHFWLRQ�GHV�F{WpV�FRUUHVSRQGDQWV�GH�GHX[�WULDQJOHV��KRPRORJXHV�VRQW�VXU�XQH�PrPH�OLJQH�GURLWH���OD�UpFLSURTXH�HVW�pJDOHPHQW�YUDLH��/H� WKpRUqPH� GH� 'pVDUJXHV� SHXW� V
pWDEOLU� GH� GHX[� PDQLqUHV��� ��� HQ� VH� VHUYDQW� GHV� D[LRPHV�SURMHFWLIV�GX�SODQ�HW�GHV�D[LRPHV�PpWULTXHV�GX�SODQ������HQ�VH�VHUYDQW�GHV�D[LRPHV�SURMHFWLIV�GX�SODQ�HW�GH�FHX[�GH�O
HVSDFH��/H�WKpRUqPH�SRXUUDLW�GRQF�rWUH�GpFRXYHUW�SDU�XQ�DQLPDO�j�GHX[�GLPHQVLRQV��j�TXL�XQH� WURLVLqPH�GLPHQVLRQ� SDUDvWUDLW� DXVVL� LQFRQFHYDEOH� TX
j� QRXV� XQH� TXDWULqPH�� TXL�SDU� FRQVpTXHQW�LJQRUHUDLW�OHV�D[LRPHV�SURMHFWLIV�GH�O
HVSDFH��PDLV�TXL�DXUDLW�YX�VH�GpSODFHU��GDQV�OH�SODQ�TX
LO�KDELWH��GHV� ILJXUHV� LQYDULDEOHV� DQDORJXHV� j�QRV� FRUSV� VROLGHV� HW� TXL�SDU� FRQVpTXHQW� FRQQDvWUDLW� OHV� D[LRPHV�PpWULTXHV�� /H� WKpRUqPH� SRXUUDLW� rWUH� GpFRXYHUW� pJDOHPHQW� SDU� XQ� DQLPDO� j� WURLV� GLPHQVLRQV�� TXL�FRQQDvWUDLW�OHV�D[LRPHV�SURMHFWLIV�GH�O
HVSDFH��PDLV�TXL��Q
D\DQW�MDPDLV�YX�VH�GpSODFHU�GHV�FRUSV�VROLGHV��LJQRUHUDLW�OHV�D[LRPHV�PpWULTXHV��0DLV�SRXUUDLW�RQ�pWDEOLU� OH� WKpRUqPH�GH�'pVDUJXHV�VDQV�VH�VHUYLU�QL�GHV�D[LRPHV�SURMHFWLIV�GH�O
HVSDFH��QL�GHV�D[LRPHV�PpWULTXHV��PDLV�VHXOHPHQW�GHV�D[LRPHV�SURMHFWLIV�GX�SODQ�"�2Q�SHQVDLW�TXH�QRQ��PDLV�RQ�Q
HQ�pWDLW�SDV� V�U��0��+LOEHUW�D� WUDQFKp� OD�TXHVWLRQ�HQ�FRQVWUXLVDQW�XQH�JpRPpWULH�QRQ�DUJXpVLHQQH�� TXL� HVW�� ELHQ� HQWHQGX�� XQH� JpRPpWULH� SODQH�� ,O� Q
D�� SRXU� FHOD�� TX
j� FKDQJHU� XQ� SHX� OD�GpILQLWLRQ�GH�OD�GURLWH��6L�OD�GpILQLWLRQ�QRXYHOOH�GLIIqUH�SHX�GH�OD�GpILQLWLRQ�DQFLHQQH��OH�QRPEUH�GHV�SRLQWV� G
LQWHUVHFWLRQ� GH� GHX[�GURLWHV� UHVWHUD� OH�PrPH��� GHX[� GURLWHV� QH� SRXUURQW� WRXMRXUV� VH� FRXSHU�TX
HQ�XQ�SRLQW�� HW� OHV� D[LRPHV�SURMHFWLIV�GX�SODQ� UHVWHURQW�YUDLV��&HSHQGDQW� OH�PRLQGUH�FKDQJHPHQW�GDQV�FHWWH�GpILQLWLRQ�VXIILW�SRXU�TXH�OH�WKpRUqPH�GH�'pVDUJXHV�FHVVH�G
rWUH�YUDL��� �������/$�*(20(75,(�121�3$6&$/,(11(���0�� +LOEHUW� QH� V
DUUrWH� SDV� Oj�� HW� LO� LQWURGXLW� HQFRUH� XQH� QRXYHOOH� FRQFHSWLRQ�� 3RXU� ELHQ� OD�FRPSUHQGUH��LO�QRXV�IDXW�G
DERUG�UHWRXUQHU�XQ�LQVWDQW�GDQV�OH�GRPDLQH�GH�O
DULWKPpWLTXH��1RXV�DYRQV�YX�SOXV�KDXW�V
pODUJLU�OD�QRWLRQ�GH�QRPEUH�SDU�O
LQWURGXFWLRQ�GHV�©QRPEUHV�QRQ�DUFKLPpGLHQVª��,O�QRXV�IDXW�XQH�FODVVLILFDWLRQ�GH�FHV�QRXYHDX[�QRPEUHV�HW��SRXU�O
REWHQLU��QRXV�DOORQV�FODVVHU�G
DERUG�OHV�D[LRPHV�GH�O
DULWKPpWLTXH�HQ�TXDWUH�JURXSHV��TXL�VHURQW������ /HV� ORLV� G
DVVRFLDWLYLWp� HW� GH� FRPPXWDWLYLWp� GH� O
DGGLWLRQ�� OD� ORL� G
DVVRFLDWLYLWp� GH� OD�PXOWLSOLFDWLRQ��OHV�GHX[�ORLV�GH�OD�GLVWULEXWLYLWp�GH�OD�PXOWLSOLFDWLRQ��RX�HQ�UpVXPp��WRXWHV�OHV�UqJOHV�GH�O
DGGLWLRQ�HW�GH�OD�PXOWLSOLFDWLRQ��VDXI�OD�ORL�GH�FRPPXWDWLYLWp�GH�OD�PXOWLSOLFDWLRQ������/HV�D[LRPHV�GH�O
RUGUH��F
HVW�j�GLUH�OHV�UqJOHV�GX�FDOFXO�GHV�LQpJDOLWpV������/D�ORL�GH�FRPPXWDWLYLWp�GH�OD�PXOWLSOLFDWLRQ��G
DSUqV�ODTXHOOH�RQ�SHXW�LQWHUYHUWLU�O
RUGUH�GHV�IDFWHXUV�VDQV�FKDQJHU�OH�SURGXLW������/
D[LRPH�G
$UFKLPqGH��/HV�QRPEUHV�TXL�DGPHWWHQW�OHV�D[LRPHV�GHV�GHX[�SUHPLHUV�JURXSHV�VHURQW�GLWV�DUJXpVLHQV��� LOV�SRXUURQW�rWUH�SDVFDOLHQV�RX�QRQ�SDVFDOLHQV��VHORQ�TX
LOV�VDWLVIHURQW�RX�QH�VDWLVIHURQW�SDV�j�O
D[LRPH�GX�WURLVLqPH� JURXSH��� LOV� VHURQW� DUFKLPpGLHQV� RX� QRQ� DUFKLPpGLHQV�� VXLYDQW� TX
LOV� VDWLVIHURQW� RX� QRQ� j�O
D[LRPH�GX�TXDWULqPH�JURXSH��1RXV�QH�WDUGHURQV�SDV�j�YRLU�OD�UDLVRQ�GH�FHV�GpQRPLQDWLRQV��/HV�QRPEUHV�RUGLQDLUHV�VRQW�j�OD�IRLV�DUJXpVLHQV��SDVFDOLHQV�HW�DUFKLPpGLHQV��2Q�SHXW�GpPRQWUHU�OD�ORL�GH�FRPPXWDWLYLWp�HQ�SDUWDQW�GHV�D[LRPHV�GHV�GHX[�SUHPLHUV�JURXSHV�HW�GH�O
D[LRPH�G
$UFKLPqGH��,O�Q
\�D�GRQF�SDV�GH�QRPEUHV�DUJXpVLHQV��DUFKLPpGLHQV�HW�QRQ�SDVFDOLHQV��(Q� UHYDQFKH��QRXV�DYRQV�FLWp�SOXV�KDXW�XQ�H[HPSOH�GH�QRPEUHV�DUJXpVLHQV��SDVFDOLHQV�HW�QRQ�DUFKLPpGLHQV��$SUqV�FH�TXH�QRXV�YHQRQV�GH�GLUH�VXU�OD�IDoRQ�GH�IRUPHU�OHV�QRPEUHV�QRQ�DUFKLPpGLHQV��RQ�GRLW�FRPSUHQGUH� TXH� QRWUH� FDSULFH� QH� SHXW� SOXV�� SRXU� DLQVL� GLUH�� UHQFRQWUHU� G
REVWDFOH�� 1RXV� SRXYRQV�
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FKDQJHU� j� QRWUH� JUp� OHV� FRQYHQWLRQV� IRQGDPHQWDOHV� HW� QRXV� GHYRQV� VHXOHPHQW� UHFKHUFKHU� VL� XQ�FKDQJHPHQW�DSSRUWp�GDQV�O
XQH�G
HOOHV�QH�QRXV�REOLJH�SDV�j�PRGLILHU�OHV�DXWUHV��1RXV�SRXYRQV�GRQF�FKDQJHU�OHV�UqJOHV�FRQYHQWLRQQHOOHV�GH�OD�PXOWLSOLFDWLRQ�GH�IDoRQ�TXH�FHWWH�RSpUDWLRQ�QH�VRLW�SOXV�FRPPXWDWLYH��,O�UHVWH�j�VDYRLU�VL�FHOD�Q
HQWUDvQHUD�SDV�O
DEDQGRQ�GHV�DXWUHV�UqJOHV��0��+LOEHUW�D�UHFRQQX�TXH�QRQ���RQ�SHXW�FRQVHUYHU�WRXWHV�OHV�DXWUHV�UqJOHV��VDXI�FHOOH�G
$UFKLPqGH��,O�D�GRQF�FUpp�GHV�QRPEUHV�DUJXpVLHQV��QRQ�SDVFDOLHQV��QRQ�DUFKLPpGLHQV��$YDQW�G
DOOHU�SOXV� ORLQ�� MH� UDSSHOOH�TXH�+DPLOWRQ� D�GHSXLV� ORQJWHPSV� LQWURGXLW�XQ�V\VWqPH�GH�QRPEUHV� FRPSOH[HV�� R�� OD� PXOWLSOLFDWLRQ� Q
HVW� SDV� FRPPXWDWLYH��� FH� VRQW� OHV� TXDWHUQLRQV�� GRQW� OHV�$QJODLV�IRQW�XQ�VL�IUpTXHQW�XVDJH�HQ�SK\VLTXH�PDWKpPDWLTXH��0DLV�SRXU�OHV�TXDWHUQLRQV��OHV�D[LRPHV�GH�O
RUGUH�QH�VRQW�SDV�YUDLV��FH�TX
LO�\�D�GRQF�G
RULJLQDO�GDQV�OD�FRQFHSWLRQ�GH�0��+LOEHUW��F
HVW�TXH�VHV�QRXYHDX[�QRPEUHV�VDWLVIRQW�DX[�D[LRPHV�GH�O
RUGUH��VDQV�VDWLVIDLUH�j�OD�UqJOH�GH�FRPPXWDWLYLWp��5HYHQRQV� j� OD� JpRPpWULH�� $GPHWWRQV� OHV� D[LRPHV� GHV� WURLV� SUHPLHUV� JURXSHV�� F
HVW�j�GLUH� OHV�D[LRPHV�SURMHFWLIV�GX�SODQ�HW�GH�O
HVSDFH��OHV�D[LRPHV�GH�O
RUGUH�HW�OH�SRVWXODW�G
(XFOLGH���OH�WKpRUqPH�GH�'pVDUJXHV� V
HQ� GpGXLUD�� SXLVTX
LO� HVW� XQH� FRQVpTXHQFH� GHV� D[LRPHV� SURMHFWLIV� GH� O
HVSDFH��1RXV�YRXORQV�FRQVWLWXHU�QRWUH�JpRPpWULH� VDQV�QRXV�VHUYLU�GHV�D[LRPHV�PpWULTXHV��� OH�PRW�GH� ORQJXHXU�Q
D�GRQF�HQFRUH�SRXU�QRXV�DXFXQ�VHQV���QRXV�Q
DYRQV�SDV�OH�GURLW�GH�QRXV�VHUYLU�GX�FRPSDV���HQ�UHYDQFKH��QRXV�SRXYRQV�QRXV�VHUYLU�GH�OD�UqJOH��SXLVTXH�QRXV�DGPHWWRQV�TXH�SDU�GHX[�SRLQWV�RQ�SHXW�IDLUH�SDVVHU�XQH�GURLWH��HQ�YHUWX�GH� O
XQ�GHV�D[LRPHV�SURMHFWLIV���QRXV�VDYRQV�pJDOHPHQW�PHQHU�SDU�XQ�SRLQW�XQH�SDUDOOqOH�j�XQH�GURLWH�GRQQpH��SXLVTXH�PRXV�DGPHWWRQV�OH�SRVWXODWXP�G
(XFOLGH��9R\RQV�FH�TXH�QRXV�SRXYRQV�IDLUH�DYHF�FHV�UHVVRXUFHV��1RXV�SRXYRQV�GpILQLU� O
KRPRWKpWLH�GH�GHX[� ILJXUHV���GHX[� WULDQJOHV� VHURQW�GLWV�KRPRWKpWLTXHV�TXDQG�OHXUV�F{WpV�VHURQW�SDUDOOqOHV�GHX[�j�GHX[��HW�QRXV�HQ�FRQFOXURQV��SDU�OH�WKpRUqPH�GH�'pVDUJXHV��TXH�QRXV�DGPHWWRQV��TXH�OHV�GURLWHV�TXL�MRLJQHQW�OHV�VRPPHWV�FRUUHVSRQGDQWV�VRQW�FRQFRXUDQWHV��1RXV�QRXV� VHUYLURQV� HQVXLWH� GH� O
KRPRWKpWLH� SRXU� GpILQLU� OHV� SURSRUWLRQV�� 1RXV� SRXYRQV� DXVVL� GpILQLU�O
pJDOLWp� GDQV� XQH� FHUWDLQH�PHVXUH�� /HV� GHX[� F{WpV� RSSRVpV� G
XQ� SDUDOOpORJUDPPH� VHURQW� pJDX[� SDU�GpILQLWLRQ���QRXV�VDYRQV�DLQVL�UHFRQQDvWUH�VL�GHX[�VHJPHQWV�VRQW�pJDX[�HQWUH�HX[��SRXUYX�TX
LOV�VRLHQW�SDUDOOqOHV��*UkFH� j� FHV� FRQYHQWLRQV�� QRXV� VRPPHV�PDLQWHQDQW� HQ�PHVXUH� GH� FRPSDUHU� OHV� ORQJXHXUV� GH�GHX[� VHJPHQWV��PDLV�SRXUYX�TXH�FHV� VHJPHQWV� VRLHQW�SDUDOOqOHV�/D�FRPSDUDLVRQ�GH�GHX[� ORQJXHXUV�GRQW� OD� GLUHFWLRQ�HVW� GLIIpUHQWH�Q
D� DXFXQ� VHQV�� HW� LO� IDXGUDLW�� SRXU� DLQVL� GLUH�� XQH�XQLWp�GH� ORQJXHXU�GLIIpUHQWH�SRXU�FKDTXH�GLUHFWLRQ��,QXWLOH�G
DMRXWHU�TXH�OH�PRW�DQJOH�Q
D�DXFXQ�VHQV��/HV� ORQJXHXUV� VHURQW� DLQVL� H[SULPpHV� SDU� GHV� QRPEUHV��PDLV� FH� QH� VHURQW� SDV� IRUFpPHQW� GHV�QRPEUHV� RUGLQDLUHV��7RXW� FH� TXH� QRXV� SRXYRQV�GLUH�� F
HVW� TXH� VL� OH� WKpRUqPH�GH�'pVDUJXHV� HVW� YUDL�FRPPH� QRXV� O
DGPHWWRQV�� FHV� QRPEUHV� DSSDUWLHQGURQW� j� XQ� V\VWqPH� VDWLVIDLVDQW� DX[� D[LRPHV�DULWKPpWLTXHV�GHV�GHX[�SUHPLHUV�JURXSHV��F
HVW�j�GLUH�XQ�V\VWqPH�DUJXpVLHQ��,QYHUVHPHQW��pWDQW�GRQQp�XQ� V\VWqPH� GH� QRPEUHV� DUJXpVLHQV� TXHOFRQTXHV�� RQ� SHXW� FRQVWUXLUH� XQH� JpRPpWULH� WHOOH� TXH� OHV�ORQJXHXUV�GHV�VHJPHQWV�G
XQH�GURLWH�VRLHQW�MXVWHPHQW�H[SULPpHV�SDU�FHV�QRPEUHV��$LQVL�� j� FKDTXH� V\VWqPH� GH� QRPEUHV� DUJXpVLHQV�� FRUUHVSRQGUD� XQH� JpRPpWULH� QRXYHOOH�VDWLVIDLVDQW� DX[� D[LRPHV� SURMHFWLIV�� j� FHX[� GH� O
RUGUH�� DX� WKpRUqPH� GH� 'pVDUJXHV� HW� DX� SRVWXODWXP�G
(XFOLGH��4XHOOH� HVW�PDLQWHQDQW� OD� VLJQLILFDWLRQ�JpRPpWULTXH�GH� O
D[LRPH�DULWKPpWLTXH�GX� WURLVLqPH�JURXSH��F
HVW�j�GLUH�GH�OD�UqJOH�GH�FRPPXWDWLYLWp�GH�OD�PXOWLSOLFDWLRQ�"�/D�WUDGXFWLRQ�JpRPpWULTXH�GH�FHWWH� UqJOH��F
HVW� OH� WKpRUqPH�GH�3DVFDO��� MH�YHX[�SDUOHU�GX� WKpRUqPH�VXU� O
KH[DJRQH� LQVFULW�GDQV�XQH�FRQLTXH��HQ�VXSSRVDQW�TXH�FHWWH�FRQLTXH�VH�UpGXLW�j�GHX[�GURLWHV��$LQVL�� OH� WKpRUqPH� GH� 3DVFDO� VHUD� YUDL� RX� IDX[�� VHORQ� TXH� OH� V\VWqPH� VHUD� SDVFDOLHQ� RX� QRQ�SDVFDOLHQ�� HW� FRPPH� LO� \� D� GHV� V\VWqPHV� QRQ� SDVFDOLHQV�� LO� \� DXUD� pJDOHPHQW� GHV� JpRPpWULHV� QRQ�SDVFDOLHQQHV��/H�WKpRUqPH�GH�3DVFDO�SHXW�VH�GpPRQWUHU�HQ�SDUWDQW�GHV�D[LRPHV�PpWULTXHV���LO�VHUD�GRQF�YUDL�VL�O
RQ�DGPHW�TXH�OHV�ILJXUHV�SHXYHQW�VH�WUDQVIRUPHU�QRQ�VHXOHPHQW�SDU�KRPRWKpWLH�HW�WUDQVODWLRQ��FRPPH�QRXV�YHQRQV�GH�OH�IDLUH��PDLV�HQFRUH�SDU�URWDWLRQ��/H� WKpRUqPH� GH� 3DVFDO� SHXW� pJDOHPHQW� VH� GpGXLUH� GH� O
D[LRPH� G
$UFKLPqGH�� SXLVTXH� QRXV�YHQRQV�GH�YRLU�TXH�WRXW�V\VWqPH�GH�QRPEUHV�DUJXpVLHQV�HW�DUFKLPpGLHQV�HVW�HQ�PrPH�WHPSV�SDVFDOLHQ���WRXWH�JpRPpWULH�QRQ�SDVFDOLHQQH�HVW�GRQF�HQ�PrPH�WHPSV�QRQ�DUFKLPpGLHQQH��/H� 6WUHFNHQ�EHUWUlJHU�� �� &LWRQV� HQFRUH� XQH� DXWUH� FRQFHSWLRQ� GH� 0�� +LOEHUW�� ,O� pWXGLH� OHV�FRQVWUXFWLRQV�TXH�O
RQ�SRXUUDLW�IDLUH��QRQ�SDV�j�O
DLGH�GH�OD�UqJOH�HW�GX�FRPSDV��PDLV�SDU�OH�PR\HQ�GH�OD�UqJOH�HW�G
XQ�LQVWUXPHQW�SDUWLFXOLHU��TX
LO�DSSHOOH�6WUHFNHQ�EHUWUlJHU��HW�TXL�SHUPHWWUDLW�GH�SRUWHU�VXU�
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XQH�GURLWH�XQ�VHJPHQW�pJDO�j�XQ�DXWUH�VHJPHQW�SULV�VXU�XQH�DXWUH�GURLWH��/H�6WUHFNHQ�EHUWUlJHU�Q
HVW�SDV� O
pTXLYDOHQW� GX� FRPSDV��� FH� GHUQLHU� LQVWUXPHQW� SHUPHWWUDLW� GH� FRQVWUXLUH� O
LQWHUVHFWLRQ� GH� GHX[�FHUFOHV�TXHOFRQTXHV��RX�G
XQ�FHUFOH�HW�G
XQH�GURLWH�TXHOFRQTXH���OH�6WUHFNHQ�EHUWUlJHU�QRXV�GRQQHUDLW�VHXOHPHQW�O
LQWHUVHFWLRQ�G
XQ�FHUFOH�HW�G
XQH�GURLWH�SDVVDQW�SDU�OH�FHUFOH�GX�FHQWUH��0��+LOEHUW�FKHUFKH�GRQF�TXHOOHV�VRQW�OHV�FRQVWUXFWLRQV�TXL�VHURQW�SRVVLEOHV�DYHF�FHV�GHX[�LQVWUXPHQWV��HW�LO�DUULYH�j�XQH�FRQFOXVLRQ�ELHQ�UHPDUTXDEOH��/HV�FRQVWUXFWLRQV�TXL�SHXYHQW�VH�IDLUH�SDU�OD�UqJOH�HW�OH�FRPSDV�SHXYHQW�VH�IDLUH�pJDOHPHQW�SDU�OD�UqJOH�HW�OH�6WUHFNHQ�EHUWUlJHU��VL�FHV�FRQVWUXFWLRQV�VRQW�WHOOHV�TXH�OH�UpVXOWDW�HQ�VRLW�WRXMRXUV�UpHO��,O�HVW�FODLU��HQ�HIIHW��TXH�FHWWH�FRQGLWLRQ�HVW�QpFHVVDLUH��FDU�XQ�FHUFOH�HVW�WRXMRXUV�FRXSp�HQ�GHX[�SRLQWV�UpHOV�SDU� XQH� GURLWH� PHQpH� SDU� VRQ� FHQWUH�� 0DLV� LO� pWDLW� GLIILFLOH� GH� SUpYRLU� TXH� FHWWH� FRQGLWLRQ� VHUDLW�pJDOHPHQW�VXIILVDQWH��*pRPpWULHV� GLYHUVHV�� �� -H� YRXGUDLV�� DYDQW� GH� WHUPLQHU�� YRLU� TXHOOH� SODFH� RFFXSHQW�� GDQV� OD�FODVVLILFDWLRQ�GH�0��+LOEHUW��OHV�GLYHUVHV�JpRPpWULHV�SURSRVpHV�MXVTX
LFL��(W�G
DERUG��OHV�JpRPpWULHV�GH�5LHPDQQ��� MH� QH� YHX[� SDV� SDUOHU� GH� OD� JpRPpWULH� GH�5LHPDQQ��TXH� M
DL� VLJQDOpH�SOXV�KDXW� HW� TXL� HVW�O
RSSRVp� GH� FHOOH� GH�/REDWFKHYVN\��� MH� YHX[�SDUOHU�GHV�JpRPpWULHV� UHODWLYHV� DX[�HVSDFHV� j� FRXUEXUH�YDULDEOH�HQYLVDJpHV�SDU�5LHPDQQ�GDQV�VD�FpOqEUH�+DELOLWDWLRQVVFKULIW��'DQV�FHWWH�FRQFHSWLRQ��RQ�DWWULEXH�SDU�GpILQLWLRQ�XQH�ORQJXHXU�j�XQH�FRXUEH�TXHOFRQTXH��HW�F
HVW�VXU�FHWWH�GpILQLWLRQ�TXH�WRXW�UHSRVH��/H�U{OH�GHV�GURLWHV�HVW�MRXp�SDU�OHV�JpRGpVLTXHV��F
HVW�j�GLUH�SDU�OHV�OLJQHV�GH�ORQJXHXU�PLQLPXP�PHQpHV�G
XQ�SRLQW�j�XQ�DXWUH��/HV�D[LRPHV�SURMHFWLIV�QH�VRQW�SOXV�YUDLV���HW�LO�Q
\�D�DXFXQH�UDLVRQ��SDU�H[HPSOH��SRXU�TXH�GHX[�SRLQWV�QH�SXLVVHQW�rWUH�MRLQWV�TXH�SDU�XQH�VHXOH�JpRGpVLTXH��/H�SRVWXODW�G
(XFOLGH�QH�SHXW�SOXV��pYLGHPPHQW��DYRLU�DXFXQ�VHQV��/
D[LRPH�G
$UFKLPqGH�UHVWH�YUDL��DLQVL�TXH�OHV�D[LRPHV�GH�O
RUGUH��PXWDWLV�PXWDQGLV���5LHPDQQ�Q
HQYLVDJH��HQ�HIIHW��TXH�GHV�V\VWqPHV�GH�QRPEUHV�RUGLQDLUHV��(Q�FH�TXL�FRQFHUQH�OHV�D[LRPHV�PpWULTXHV��RQ�YRLW�DLVpPHQW�TXH�FHX[�GHV�VHJPHQWV�HW�FHX[�GHV�DQJOHV�UHVWHQW�YUDLV�� WDQGLV�TXH�O
D[LRPH�PpWULTXH�GHV�WULDQJOHV��,9�����HVW�pYLGHPPHQW�IDX[��(W�LFL�QRXV�UHWURXYRQV�O
REMHFWLRQ�TX
RQ�D�OH�SOXV�VRXYHQW�IDLWH�j�5LHPDQQ��9RXV�SDUOH]�GH� ORQJXHXU�� OXL�D�W�RQ�GLW���RU�� ORQJXHXU�VXSSRVH�PHVXUH��HW�SRXU�PHVXUHU� LO� IDXW�SRXYRLU� WUDQVSRUWHU� XQ� LQVWUXPHQW� GH� PHVXUH� TXL� GRLW� GHPHXUHU� LQYDULDEOH��� G
DLOOHXUV� YRXV� OH�UHFRQQDLVVH]�YRXV�PrPH��,O�IDXW�GRQF�TXH�O
HVSDFH�VRLW�SDUWRXW�pJDO�j�OXL�PrPH��TX
LO�VRLW�KRPRJqQH��SRXU�TXH�OD�FRQJUXHQFH�\�VRLW�SRVVLEOH��2U�YRWUH�HVSDFH�QH�O
HVW�SDV��SXLVTXH�VD�FRXUEXUH�HVW�YDULDEOH���LO�QH�SHXW�GRQF�\�rWUH�TXHVWLRQ�QL�GH�PHVXUH��QL�GH�ORQJXHXU��5LHPDQQ�Q
DXUDLW�SDV�HX�GH�SHLQH�j�UpSRQGUH��6XSSRVRQV�XQH�JpRPpWULH�j�GHX[�GLPHQVLRQV��SRXU�VLPSOLILHU��� QRXV� SRXUURQV� DORUV� QRXV� UHSUpVHQWHU� O
HVSDFH� GH� 5LHPDQQ� FRPPH� XQH� VXUIDFH� GDQV�O
HVSDFH� RUGLQDLUH��1RXV� SRXUULRQV�PHVXUHU� GHV� ORQJXHXUV� VXU� FHWWH� VXUIDFH� j� O
DLGH� G
XQH� ILFHOOH�� HW�FHSHQGDQW�XQH�ILJXUH�QH�SRXUUDLW�SDV�VH�GpSODFHU�HQ�UHVWDQW�DSSOLTXpH�VXU�FHWWH�VXUIDFH�HW��GH�IDoRQ�TXH�OHV�ORQJXHXUV�GH�WRXV�VHV�pOpPHQWV�GHPHXUHQW�LQYDULDEOHV��FDU�OD�VXUIDFH�Q
HVW�SDV�HQ�JpQpUDO�DSSOLFDEOH�VXU�HOOH�PrPH��&
HVW�FH�TXH�0��+LOEHUW�WUDGXLUDLW�HQ�GLVDQW�TXH�OHV�D[LRPHV�PpWULTXHV�GHV�VHJPHQWV�VRQW�YUDLV�HW�TXH�FHOXL�GHV�WULDQJOHV�QH�O
HVW�SDV��/HV�SUHPLHUV�VRQW�V\PEROLVpV�SRXU�DLQVL�GLUH�SDU�QRWUH�ILFHOOH���FHOXL�GHV� WULDQJOHV� VXSSRVHUDLW� OH� GpSODFHPHQW� G
XQH� ILJXUH� GRQW� WRXV� OHV� pOpPHQWV� DXUDLHQW� XQH� ORQJXHXU�FRQVWDQWH��4XHOOH�VHUD�OD�SODFH�G
XQH�DXWUH�JpRPpWULH�TXH�M
DL�SURSRVpH�DXWUHIRLV�HW�TXL�UHQWUH�SRXU�DLQVL�GLUH�GDQV�OD�PrPH�IDPLOOH�TXH�FHOOH�GH�/REDWFKHYVN\�HW�FHOOH�GH�5LHPDQQ���M
DL�PRQWUp�TX
RQ�SHXW�LPDJLQHU�WURLV�JpRPpWULHV�j�GHX[�GLPHQVLRQV��TXL�FRUUHVSRQGHQW�UHVSHFWLYHPHQW�DX[�WURLV�VRUWHV�GH�VXUIDFHV�GX�VHFRQG�GHJUp���O
HOOLSVRwGH��O
K\SHUERORwGH�j�GHX[�QDSSHV�HW�O
K\SHUERORwGH�j�XQH�QDSSH���OD�SUHPLqUH�HVW�FHOOH�GH�5LHPDQQ���OD�VHFRQGH�HVW�FHOOH�GH�/REDWFKHYVN\�HW�OD�WURLVLqPH�HVW�OD�JpRPpWULH�QRXYHOOH��2Q�WURXYHUDLW��GH�PrPH��TXDWUH�JpRPpWULHV�j�WURLV�GLPHQVLRQV��2��YLHQGUDLW�VH�UDQJHU�FHWWH�JpRPpWULH�QRXYHOOH�GDQV�OD�FODVVLILFDWLRQ�GH�0��+LOEHUW�"�,O�HVW�DLVp�GH� V
HQ� UHQGUH� FRPSWH�� &RPPH� SRXU� FHOOH� GH� 5LHPDQQ�� WRXV� OHV� D[LRPHV� VXEVLVWHQW�� VDXI� FHX[� GH�O
RUGUH�HW�FHOXL�G
(XFOLGH���PDLV� WDQGLV�TXH�GDQV� OD�JpRPpWULH�GH�5LHPDQQ�OHV�D[LRPH�GH�O
RUGUH�VRQW�IDX[�VXU�WRXWHV�OHV�GURLWHV��DX�FRQWUDLUH��GDQV�OD�JpRPpWULH�QRXYHOOH��OHV�GURLWHV�VH�UpSDUWLVVHQW�HQ�GHX[�FODVVHV��OHV�XQHV��VXU�OHVTXHOOHV�OHV�D[LRPHV�VRQW�YUDLV���OHV�DXWUHV�VXU�OHVTXHOOHV�LOV�VRQW�IDX[��� &RQFOXVLRQ���
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0DLV� FH� TXL� HVW� OH� SOXV� LPSRUWDQW�� F
HVW� GH� QRXV� UHQGUH� FRPSWH� GH� OD� SODFH� TX
RFFXSHQW� OHV�FRQFHSWLRQV�QRXYHOOHV�GH�0��+LOEHUW�GDQV�O
KLVWRLUH�GH�QRV�LGpHV�VXU�OD�SKLORVRSKLH�GHV�PDWKpPDWLTXHV��$SUqV�XQH�SUHPLqUH�SpULRGH�GH�QDwYH�FRQILDQFH�R��O
RQ�QRXUULVVDLW�O
HVSRLU�GH�WRXW�GpPRQWUHU��HVW�YHQX�/REDWFKHYVN\��O
LQYHQWHXU�GHV�JpRPpWULHV�QRQ�HXFOLGLHQQHV��0DLV�OH�YpULWDEOH�VHQV�GH�FHWWH�LQYHQWLRQ�Q
D�SDV�pWp�SpQpWUp�WRXW�GH�VXLWH���+HOPKROW]�D�PRQWUp�G
DERUG� TXH� OHV� SURSRVLWLRQV� GH� OD� JpRPpWULH� HXFOLGLHQQH� Q
pWDLHQW� DXWUH� FKRVH� TXH� OHV� ORLV� GHV�PRXYHPHQWV�GHV�FRUSV�VROLGHV��WDQGLV�TXH�FHOOHV�GHV�DXWUHV�JpRPpWULHV�pWDLHQW�OHV�ORLV�TXH�SRXUUDLHQW�VXLYUH�G
DXWUHV�FRUSV�DQDORJXHV�DX[�FRUSV�VROLGHV��TXL��VDQV�GRXWH��Q
H[LVWHQW�SDV��PDLV�GRQW�O
H[LVWHQFH�SRXUUDLW� rWUH� FRQoXH� VDQV� TX
LO� HQ� UpVXOWkW� OD� PRLQGUH� FRQWUDGLFWLRQ��� GHV� FRUSV� TXH� O
RQ� SRXUUDLW�IDEULTXHU�� VL� RQ� OH� YRXODLW�� &HV� ORLV� QH� SRXUUDLHQW� WRXWHIRLV� rWUH� UHJDUGpHV� FRPPH� H[SpULPHQWDOHV��SXLVTXH� OHV� VROLGHV� QDWXUHOV� QH� OHV� VXLYHQW� TXH� JURVVLqUHPHQW�� HW�� G
DLOOHXUV�� OHV� FRUSV� ILFWLIV� GH� OD�JpRPpWULH� QRQ� HXFOLGLHQQH�� Q
H[LVWDQW� SDV�� QH� SHXYHQW� rWUH� DFFHVVLEOHV� j� O
H[SpULHQFH�� +HOPKROW]��WRXWHIRLV��QH�V
HVW�MDPDLV�H[SOLTXp�VXU�FH�SRLQW�DYHF�XQH�SDUIDLWH�QHWWHWp��/LH�D�SRXVVp�O
DQDO\VH�EHDXFRXS�SOXV�ORLQ��/HV�ORLV�GX�PRXYHPHQW�GHV�FRUSV�VROLGHV�LQYDULDEOHV�QH�VRQW�SDV�GHV�ORLV�H[SpULPHQWDOHV���LO�HQ�HVW�GH�PrPH�D�IRUWLRUL�SRXU�OHV�FRUSV�ILFWLIV�GH�OD�JpRPpWULH�QRQ� HXFOLGLHQQH�� PDLV� WRXWHV� OHV� ORLV� TXH� O
RQ� SRXUUDLW� LPDJLQHU� GRLYHQW� VDWLVIDLUH� j� FHUWDLQHV�FRQGLWLRQV�� OHVTXHOOHV� QH� VRQW� SDV� UpYpOpHV� SDU� O
H[SpULHQFH�� PDLV� V
LPSRVHQW� DX� FRQWUDLUH� j�O
H[SpULHQFH��&H�TXH�OD�JpRPpWULH�QRXV�HQVHLJQH�F
HVW�TXH�OHV�ORLV�FRQQXHV�GX�PRXYHPHQW�GHV�VROLGHV�LQYDULDEOHV� VDWLVIRQW�j�FHV�FRQGLWLRQV��/LH�D�ELHQ�FRPSULV� WRXW�FHOD��� LO�D�GRQF�YRXOX�IRUPHU� WRXV� OHV�W\SHV�SRVVLEOHV�GH� ORLV�FLQpPDWLTXHV�� ,O�D�FKHUFKp�GH�TXHOOH�PDQLqUH�SHXYHQW�VH�FRPELQHU� OHV�GLYHUV�PRXYHPHQWV�SRVVLEOHV�G
XQ�V\VWqPH�TXHOFRQTXH�RX��SOXV�JpQpUDOHPHQW�� OHV�GLYHUVHV� WUDQVIRUPDWLRQV�SRVVLEOHV� G
XQH� ILJXUH�� 6L� O
RQ� HQYLVDJH� XQ� FHUWDLQ� QRPEUH� GH� WUDQVIRUPDWLRQV� HW� TX
RQ� OHV� FRPELQH�HQVXLWH�GH�WRXWHV�OHV�PDQLqUHV�SRVVLEOHV�O
HQVHPEOH�GH�WRXWHV�FHV�FRPELQDLVRQV�IRUPHUD�FH�TX
LO�DSSHOOH�XQ� JURXSH��$� FKDTXH� JURXSH� FRUUHVSRQG� XQH� JpRPpWULH�� HW� OD� Q{WUH�� TXL� FRUUHVSRQG� DX� JURXSH� GHV�GpSODFHPHQWV�G
XQ�FRUSV�VROLGH��Q
HVW�TX
XQ�FDV� WUqV�SDUWLFXOLHU��0DLV� WRXV� OHV�JURXSHV��TXH� O
RQ�SHXW�LPDJLQHU�SRVVpGHURQW�FHUWDLQHV�SURSULpWpV�FRPPXQHV��HW�FH�VRQW�SUpFLVpPHQW�FHV�SURSULpWpV�FRPPXQHV�TXL�OLPLWHQW�OH�FDSULFH�GHV�LQYHQWHXUV�GH�JpRPpWULHV���FH�VRQW�HOOHV��G
DLOOHXUV��TXH�/LH�D�pWXGLpHV�WRXWH�VD�YLH�� ,O�Q
pWDLW�SRXUWDQW�SDV�HQWLqUHPHQW�VDWLVIDLW�GH�VRQ�°XYUH�� ,O�DYDLW��GLVDLW�LO�� WRXMRXUV�HQYLVDJp�O
HVSDFH�FRPPH�XQH�=DKOHQPDQQLJIDOWLJNHLW��,O�V
pWDLW�ERUQp�j�O
pWXGH�GHV�JURXSHV�FRQWLQXV�SURSUHPHQW�GLWV�� DX[TXHOV� V
DSSOLTXHQW� OHV� UqJOHV� GH� O
DQDO\VH� LQILQLWpVLPDOH� RUGLQDLUH�� 1H� V
pWDLW�LO� SDV� DLQVL�DUWLILFLHOOHPHQW�UHVWUHLQW�"�1
DYDLW�LO�SDV�DLQVL�QpJOLJp�XQ�GHV�D[LRPHV�LQGLVSHQVDEOHV�GH�OD�JpRPpWULH��F
HVW� HQ� VRPPH� GH� O
D[LRPH� G
$UFKLPqGH� TX
LO� V
DJLW�� "� -H� QH� VDLV� VL� RQ� WURXYH� WUDFH� GH� FHWWH�SUpRFFXSDWLRQ�GDQV�VHV�°XYUHV� LPSULPpHV��PDLV�GDQV�VD�FRUUHVSRQGDQFH�RX�GDQV�VD�FRQYHUVDWLRQ�� LO�H[SULPDLW�VDQV�FHVVH�FH�PrPH�UHJUHW��&
HVW� SUpFLVpPHQW� OD� ODFXQH� TX
D� FRPEOpH�0��+LOEHUW��� OHV� JpRPpWULHV� GH� /LH� UHVWDLHQW� WRXWHV�DVVXMHWWLHV�DX[�IRUPHV�GH�O
DQDO\VH�HW�GH�O
DULWKPpWLTXH�TXL�VHPEODLHQW�LQWDQJLEOHV��0��+LOEHUW�D�EULVp�FHV� IRUPHV�� RX�� VL� O
RQ� DLPH� PLHX[�� LO� OHV� D� pODUJLHV�� 6HV� HVSDFHV� QH� VRQW� SOXV� GHV�=DKOHQPDQQLJIDOWLJNHLWHQ�� /HV� REMHWV� TX
LO� DSSHOOH� SRLQW�� GURLWH� RX� SODQ� GHYLHQQHQW� DLQVL� GHV� rWUHV�SXUHPHQW� ORJLTXHV� TX
LO� HVW� LPSRVVLEOH� GH� VH� UHSUpVHQWHU��2Q� QH� VDXUDLW� V
LPDJLQHU�� VRXV� XQH� IRUPH�VHQVLEOH��FHV�SRLQWV�TXL�QH�VRQW�TXH�GHV�V\VWqPHV�GH�WURLV�VpULHV��3HX�OXL�LPSRUWH���LO�OXL�VXIILW�TXH�FH�VRLHQW�GHV�LQGLYLGXV�HW�TX
LO�DLW�GHV�UqJOHV�V�UHV�SRXU�GLVWLQJXHU�FHV�LQGLYLGXV�OHV�XQV�GHV�DXWUHV��SRXU�pWDEOLU�FRQYHQWLRQQHOOHPHQW�HQWUH�HX[�GHV�UHODWLRQV�G
pJDOLWp�RX�G
LQpJDOLWp�HW�SRXU�OHV�WUDQVIRUPHU��8QH�DXWUH�UHPDUTXH���OHV�JURXSHV�GH�WUDQVIRUPDWLRQV�DX�VHQV�GH�/LH�QH�VHPEOHQW�SOXV�MRXHU�TX
XQ�U{OH�VHFRQGDLUH��&
HVW�GX�PRLQV�FH�TX
LO�VHPEOH�TXDQG�RQ�OLW�OH�WH[WH�PrPH�GH�0��+LOEHUW��0DLV��VL�O
RQ�\�UHJDUGDLW�GH�SOXV�SUqV��RQ�YHUUDLW�TXH�FKDFXQH�GH�FHV�JpRPpWULHV�HVW�HQFRUH�O
pWXGH�G
XQ�JURXSH��6D�JpRPpWULH�QRQ�DUFKLPpGLHQQH�HVW�FHOOH�G
XQ�JURXSH�TXL�FRQWLHQW�WRXWHV�OHV�WUDQVIRUPDWLRQV�GX�JURXSH�HXFOLGLHQ�� FRUUHVSRQGDQW� DX[� GLYHUV� GpSODFHPHQWV� G
XQ� VROLGH��PDLV� TXL� HQ� FRQWLHQW� HQFRUH� G
DXWUHV�VXVFHSWLEOHV�GH�VH�FRPELQHU�DX[�SUHPLqUHV��G
DSUqV�GHV�ORLV�VLPSOHV��/REDWFKHYVN\�HW�5LHPDQQ�UHMHWDLHQW�OH�SRVWXODWXP�G
(XFOLGH��PDLV�LOV�FRQVHUYDLHQW�OHV�D[LRPHV�PpWULTXHV���GDQV�OD�SOXSDUW�GH�VHV�JpRPpWULHV��0��+LOEHUW�IDLW�O
LQYHUVH��&HOD�UHYLHQW�j�PHWWUH�DX�SUHPLHU�UDQJ�XQ�JURXSH�IRUPp�GHV�WUDQVIRUPDWLRQV�GH�O
HVSDFH�SDU�KRPRWKpWLH�HW�SDU�WUDQVODWLRQ���HW��j�OD�EDVH�GH� OD� JpRPpWULH� QRQ� SDVFDOLHQQH�� F
HVW� XQ� JURXSH� DQDORJXH� TXH� QRXV� UHWURXYRQV�� FRPSUHQDQW� QRQ�VHXOHPHQW� OHV� KRPRWKpWLHV� HW� OHV� WUDQVODWLRQV� GH� O
HVSDFH� RUGLQDLUH�� PDLV� G
DXWUHV� WUDQVIRUPDWLRQV�DQDORJXHV�VH�FRPELQDQW�DX[�SUHPLqUHV�G
DSUqV�GHV�ORLV�VLPSOHV��
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0��+LOEHUW�VHPEOH�SOXW{W�GLVVLPXOHU�FHV�UDSSURFKHPHQWV�� MH�QH�VDLV�SRXUTXRL��/H�SRLQW�GH�YXH�ORJLTXH�� SDUDvW� VHXO� O
LQWpUHVVHU�� (WDQW� GRQQpH� XQH� VXLWH� GH� SURSRVLWLRQV�� LO� FRQVWDWH� TXH� WRXWHV� VH�GpGXLVHQW�ORJLTXHPHQW�GH�OD�SUHPLqUH��4XHO�HVW�OH�IRQGHPHQW�GH�FHWWH�SUHPLqUH�SURSRVLWLRQ��TXHOOH�HQ�HVW� O
RULJLQH� SV\FKRORJLTXH"� ,O� QH� V
HQ� RFFXSH� SDV� �� (W� PrPH� VL� QRXV� DYRQV� SDU� H[HPSOH� WURLV�SURSRVLWLRQV�$��%��&��HW�VL�OD�ORJLTXH�SHUPHW��HQ�SDUWDQW�GH�O
XQH�TXHOFRQTXH�G
HQWUH�HOOHV��G
HQ��GpGXLUH�OHV�GHX[�DXWUHV��LO�OXL�VHUD�LQGLIIpUHQW�GH�UHJDUGHU�$�FRPPH�XQ�D[LRPH�HW�G
HQ�WLUHU�%�HW�&��RX�ELHQ��DX�FRQWUDLUH��GH�UHJDUGHU�&�FRPPH�XQ��D[LRPH�HW�G
HQ�WLUHU�$�HW�%��/HV�D[LRPHV�VRQW�SRVpV��RQ�QH�VDLW�SDV�G
R��LO�VRUWHQW��LOV�HVW�GRQF�DXVVL�IDFLOH�GH�SRVHU�$�TXH�&��6RQ�°XYUH�HVW�GRQF�LQFRPSOqWH��PDLV�FH�Q
HVW�SDV�XQH�FULWLTXH�TXH�MH�OXL�DGUHVVp��,QFRPSOHW��LO�IDXW�ELHQ�VH�UpVLJQHU�j�O
rWUH��,O�VXIILW�TX
LO�DLW�IDLW�IDLUH�j�OD�SKLORVRSKLH�GHV�PDWKpPDWLTXHV�XQ�SURJUqV�FRQVLGpUDEOH�FRPSDUDEOH�j�FHX[�TXH�O
RQ�GHYDLW�j�/REDWFKHYVN\��j�5LHPDQQ��j�+HOPKROW]�HW�j�/LH���'HSXLV�O
LPSUHVVLRQ�GHV�OLJQHV�TXL�SUpFqGHQW��0��+LOEHUW�D�SXEOLp�XQH�QRWH�QRXYHOOH�VXU�OH�PrPH�VXMHW� �8HEHU�GLH�*UXQGODJHQ�GHU�*HRPHWULH��1DFKULFKWHQ�GHU�.��*HVHOOVFKDIW�GHU�:LVVHQFKDIWHQ�]X�*|WWLQJHQ�� ������ +HIW� ���� ,O� VHPEOH� \� DYRLU� IDLW� XQH� WHQWDWLYH� SRXU� FRPEOHU� OHV� ODFXQHV� TXH� M
DL�VLJQDOpHV� SOXV� KDXW�� %LHQ� TXH� FHWWH� QRWH� VRLW� IRUW� VXFFLQFWH�� RQ� \� YRLW� QHWWHPHQW� SHUFHU� GHX[�SUpRFFXSDWLRQV��'
DERUG� LO� FKHUFKH�j�SUpVHQWHU� OHV� D[LRPHV�GH� O
RUGUH� HQ� OHV� DIIUDQFKLVVDQW�GH� WRXWH�GpSHQGDQFH� GH� OD� JpRPpWULH� SURMHFWLYH��� LO� VH� VHUW� SRXU� FHOD� G
XQ� WKpRUqPH� GH� 0�� -RUGDQ�� 3XLV� LO�UDWWDFKH�OHV�SULQFLSHV�IRQGDPHQWDX[�GH�OD�JpRPpWULH�j�OD�QRWLRQ�GH�JURXSH��,O�VH�UDSSURFKH�GRQF�GH�OD�IDoRQ�GH�YRLU�GH�/LH��PDLV�LO�UpDOLVH�XQ�SURJUqV�VXU�VRQ�GHYDQFLHU��SXLVTX
LO�GpEDUUDVVH�OD�WKpRULH�GHV�JURXSHV�GH�WRXW�DSSHO�DX[�SULQFLSHV�GX�FDOFXO�GLIIpUHQWLHO��
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&+$3,75(�,,���&285127�(7�/(6�35,1&,3(6�'8�&$/&8/�,1),1,7(6,0$/��
�,O� HVW� WUqV�GLIILFLOH�� SRXU� OHV�PDWKpPDWLFLHQV�FRQWHPSRUDLQV��GH�FRPSUHQGUH� OHV�FRQWUDGLFWLRQV�TXH� QRV� GHYDQFLHUV� FUR\DLHQW� GpFRXYULU� GDQV� OHV� SULQFLSHV� GX� FDOFXO� LQILQLWpVLPDO��/H�PRW� FpOqEUH���©$OOH]�WRXMRXUV�HW�OD�IRL�YRXV�YLHQGUDª��HVW�SRXU�QRXV�XQ�VXMHW�SHUSpWXHO�G
pWRQQHPHQW��(VW�LO�SRVVLEOH�TXH�GH�JUDQGV�JpRPqWUHV�TXL�PDQLDLHQW�O
DQDO\VH�LQILQLWpVLPDOH�DYHF�DXWDQW�G
KDELOHWp�TX
RQ�O
D�MDPDLV�IDLW��DLHQW�YX�GX�P\VWqUH�GDQV�FH�TXL�QRXV�SDUDvW�VL�VLPSOH�HW�TX
LOV�VH�VRLHQW�ODLVVp�HPEDUUDVVHU�SDU�GHV�REMHFWLRQV�TXL�QRXV� VHPEOHQW� HQIDQWLQHV�"�/D�GLIIpUHQFH�SURIRQGH�TXH� OHV�FULWLTXHV�GH�FHWWH�pSRTXH�DSHUFHYDLHQW�HQWUH�OD�PDQLqUH�GH�/HLEQL]�HW�FHOOH�GH�1HZWRQ�QRXV�pFKDSSH�GH�PrPH�FRPSOqWHPHQW�HW�QRXV� VRPPHV� GLVSRVpV� j� QH� YRLU� HQWUH� OHV� GHX[� IRQGDWHXUV� GX� FDOFXO� LQWpJUDO� TX
XQH� GLIIpUHQFH� GH�QRWDWLRQV��/D�WKpRULH�GHV�HUUHXUV�FRPSHQVpHV�GH�&RXUQRW�QRXV�VHPEOH�UpSRQGUH�GH�OD�IDoRQ�OD�SOXV�VLPSOH�DX[� REMHFWLRQV� DFFXPXOpHV� GH� WRXV� OHV� SKLORVRSKHV� SHX� YHUVpV� GDQV� OHV� PDWKpPDWLTXHV�� HW� QRXV�VRPPHV�SRUWpV�j�FURLUH�TXH�VL�/HLEQL]�QH�O
D�SDV�RSSRVpH�G
HPEOpH�j�VHV�FRQWUDGLFWHXUV��F
HVW�j�FDXVH�GH�VD� VLPSOLFLWp�PrPH� HW�SDUFH�TXH�QH�� SRXYDQW� FRPSUHQGUH�TX
LOV� Q
DYDLHQW�SDV� DSHUoX�TXHOTXH�FKRVH�G
DXVVL�pYLGHQW��LO�FKHUFKDLW�j�OHXUV�FULWLTXHV�MH�QH�VDLV�TXHO�VHQV�P\VWpULHX[��&H� VRQW� OHV� UpFHQWV� SURJUqV� GH� OD� WKpRULH� GHV� IRQFWLRQV� TXL� RQW� IDLW� GLVSDUDvWUH� OHV� GHUQLqUHV�GLIILFXOWpV� OH� MRXU� R�� RQ� D� GpILQL� OH� QRPEUH� LQFRPPHQVXUDEOH� G
XQH� IDoRQ� VDWLVIDLVDQWH�� GH� IDoRQ� j�SDUIDLUH� FH�TXH� O
RQ� D� DSSHOp� O
DULWKPpWLVDWLRQ�GH� O
DQDO\VH�PDWKpPDWLTXH�� OHV�GHUQLHUV�YRLOHV�RQW�pWp�OHYpV��j�WHO�SRLQW�TXH�QRXV�DYRQV�DXMRXUG
KXL�SHLQH�j�FRPSUHQGUH�FH�TXL�D�SX�DXWUHIRLV�SDUDvWUH�REVFXU��(VW�FH�j�GLUH�TXH� O
pWXGH�GHV�GLIILFXOWpV�DXMRXUG
KXL�YDLQFXHV��HW�GHV�HIIRUWV�TX
RQ�D� IDLWV�SRXU�OXWWHU�FRQWUH�HOOHV��VRLW�GpVRUPDLV�GpSRXUYXH�GH�WRXW�LQWpUrW�RX�Q
DLW�SOXV�TX
XQ�LQWpUrW�KLVWRULTXH�"�,O�V
HQ�IDXW�GH�EHDXFRXS���LO�VHPEOH�TX
HQ�V
DULWKPpWLVDQW��HQ�V
LGpDOLVDQW�SRXU�DLQVL�GLUH��OD�PDWKpPDWLTXH�V
pORLJQDLW�GH�OD�QDWXUH�HW�OH�SKLORVRSKH�SHXW�WRXMRXUV�VH�GHPDQGHU�VL�OHV�SURFpGpV�GX�FDOFXO�GLIIpUHQWLHO�HW� LQWpJUDO�� DXMRXUG
KXL� FRPSOqWHPHQW� MXVWLILpV� DX� SRLQW� GH� YXH� ORJLTXH�� SHXYHQW� rWUH� OpJLWLPHPHQW�DSSOLTXpV�j�OD�QDWXUH��/H�FRQWLQX�TXH�QRXV�RIIUH�OD�QDWXUH�HW�TXL�HVW�HQ�TXHOTXH�VRUWH�XQH�XQLWp�HVW�LO�VHPEODEOH�DX�FRQWLQX�PDWKpPDWLTXH�� WHO�TXH� O
RQW�GpILQL� OHV�SOXV�UpFHQWV�JpRPqWUHV��HW�TXL�Q
HVW�SOXV�TX
XQH�PXOWLSOLFLWp�G
pOpPHQWV��HQ�QRPEUH�LQILQL��PDLV�H[WpULHXUV�OHV�XQV�DX[�DXWUHV�HW�SRXU�DLQVL�GLUH�ORJLTXHPHQW�GLVFUHWV��4XH� O
RQ�QH�VH�PpSUHQQH�SDV�FHSHQGDQW�VXU�OD�SRUWpH�GH�FHWWH�GLIILFXOWp��6L�O
RQ�DGPHW�TXH�OHV�SKpQRPqQHV�QDWXUHOV�SHXYHQW� rWUH� UHSUpVHQWpV�SDU�GHV�QRPEUHV� HW� SDU� FRQVpTXHQW�SDU�GHV� IRQFWLRQV�PDWKpPDWLTXHV�� OHV� UqJOHV�GX�FDOFXO� LQILQLWpVLPDO�SRXUURQW�rWUH�DSSOLTXpHV�j�FHV�IRQFWLRQV�HW�FHOD�HQ�WRXWH� ULJXHXU��$� FH� SRLQW� GH� YXH�� OD� TXHVWLRQ� SHXW� rWUH� UHJDUGpH� FRPPH� HQWLqUHPHQW� UpVROXH��� QRXV�VDYRQV��VDQV�TX
DXFXQ�GRXWH�GHPHXUH�SRVVLEOH��TX
XQH�IRQFWLRQ�PDWKpPDWLTXH�VDWLVIHUD�j�FHV�UqJOHV�RX�TX
HOOH� QH� VHUD� SDV��� PDLV� LO� UHVWH� SUpFLVpPHQW� j� VDYRLU� V
LO� H[LVWHUD� XQH� IRQFWLRQ� PDWKpPDWLTXH�VXVFHSWLEOH�GH�UHSUpVHQWHU�OH�SKpQRPqQH�DYHF�XQH�SUpFLVLRQ�LQGpILQLH��&H�TXH� O
REVHUYDWLRQ�QRXV�GRQQH�GLUHFWHPHQW��FH�Q
HVW�SDV�XQ�QRPEUH��F
HVW�XQH�VHQVDWLRQ�TXL�Q
HVW� SDV� HOOH�PrPH� H[SULPDEOH� SDU� XQ� QRPEUH� SXLVTXH� QRXV� QH� SRXYRQV� OD� GLVFHUQHU� G
DXWUHV�VHQVDWLRQV�WURS�YRLVLQHV���SDU�H[HPSOH��QRXV�QH�SRXYRQV�GLVWLQJXHU�OD�VHQVDWLRQ�TXH�QRXV�IDLW�pSURXYHU��OD�SUHVVLRQ�G
XQ�SRLGV�GH����JUDPPHV�GH�FHOOH�TXH�QRXV�IHUDLW�pSURXYHU�OD�SUHVVLRQ�G
XQ�SRLGV�GH����JUDPPHV��HW�F
HVW�SUpFLVpPHQW�GDQV�FHWWH�VRUWH�GH�IXVLRQ�GHV�pOpPHQWV�YRLVLQV�TXH�FRQVLVWH�OD�FRQWLQXLWp�SK\VLTXH�� $� SURSUHPHQW� SDUOHU�� LO� HVW� GRQF� LPSRVVLEOH� GH� UHSUpVHQWHU� OD� VHQVDWLRQ� GX� SRLGV� GH� ���JUDPPHV�SDU�XQ�QRPEUH��SXLVTX
XQH�VHFRQGH�VHQVDWLRQ��FHOOH�GX�SRLGV�GH����JUDPPHV��QH�SRXYDQW�rWUH�GLVFHUQpH�GH�OD�SUHPLqUH��GHYUDLW�rWUH�UHSUpVHQWpH�SDU�OH�PrPH�QRPEUH��0DLV�HOOH�QH�SRXUUDLW�QRQ�SOXV�rWUH�UHSUpVHQWpH�SDU�OH�PrPH�QRPEUH�SXLVTX
HOOH�QH�SHXW�QRQ�SOXV�rWUH�GLVFHUQpH�GH�OD�VHQVDWLRQ�GH����JUDPPHV� HW� TX
LO� IDXGUDLW� DORUV� UHSUpVHQWHU� OHV� WURLV� VHQVDWLRQV� SDU� XQ�PrPH� QRPEUH�� FH� TXL� VHUDLW�DEVXUGH��SXLVTXH�FHOOH�GH����JUDPPHV�HW�FHOOH�GH����VH�GLVWLQJXHQW�DLVpPHQW��6HXOHPHQW� QRXV� DGPHWWRQV� TXH� FHWWH� LPSUpFLVLRQ� Q
DSSDUWLHQW� TX
DX[� VHQVDWLRQV� HOOHV�PrPHV��TXH� OHXU� FDXVH� LQFRQQXH� HVW� VXVFHSWLEOH� G
rWUH� H[DFWHPHQW� UHSUpVHQWpH� SDU� XQ� QRPEUH��� FHWWH�PrPH�FDXVH�SHXW�VH�PDQLIHVWHU�SDU�G
DXWUHV�HIIHWV��FH�TXL�QRXV�IRXUQLW�G
DXWUHV�PR\HQV�SOXV�GpOLFDWV�G
pYDOXHU�FH�QRPEUH��GH�IDoRQ�j�UpGXLUH�GH�SOXV�HQ�SOXV�OD�PDUJH�GH�O
LQFHUWLWXGH��1RXV�SRXYRQV��SDU�H[HPSOH��DX�OLHX�GH�VRXSHVHU�OH�SRLGV�DYHF�OD�PDLQ��OH�PHVXUHU�j�O
DLGH�G
XQH�EDODQFH�GH�SUpFLVLRQ��0DLV�TXHOOH�TXH�

�����������������������������������������������������������
��5HYXH�GH�0pWDSK\VLTXH�HW�GH�PRUDOH��PDL�������
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VRLW� OD� VpULH� G
RSpUDWLRQV� j� ODTXHOOH� QRXV� SURFpGLRQV�� LO� IDXGUD� ELHQ� TXH� ILQDOHPHQW� QRXV� IDVVLRQV�LQWHUYHQLU� QRV� VHQV�� FH� TXL� UDPqQHUD� OHV� FDUDFWqUHV� GH� OD� FRQWLQXLWp� SK\VLTXH� HW� VRQ� LPSUpFLVLRQ�HVVHQWLHOOH��1RXV� YR\RQV� TX
j�PHVXUH� TXH� VH� SHUIHFWLRQQHQW�� QRV�PR\HQV� G
REVHUYDWLRQ�� OHV� OLPLWHV� HQWUH�OHVTXHOOHV�GRLW�UHVWHU�FRPSULV�OH�QRPEUH�UHSUpVHQWDWLI�G
XQ�SKpQRPqQH�QDWXUHO�TXHOFRQTXH�GHYLHQQHQW�GH�SOXV�HQ�SOXV�pWURLWHV��PDLV�LO�Q
DUULYHUD�MDPDLV�TXH�OH�MHX�GH�SOXV�HQ�SOXV��SHWLW�TX
HOOHV�ODLVVHQW�HQWUH�HOOHV�GHYLHQQH� ULJRXUHXVHPHQW�QXO��1RXV�FUR\RQV� WRXWHIRLV�TXH�FH�SURJUqV�Q
DXUD�SDV�GH� OLPLWH��TXH�QRXV� QH� SRXUURQV� MDPDLV� GLUH�� SDU� H[HPSOH��� XQ� SRLGV� QH� SRXUUD� MDPDLV� rWUH� pYDOXp� j� PRLQV� G
XQ�PLOOLqPH� RX� G
XQ� PLOOLRQLqPH� GH� PLOOLJUDPPH� SUqV�� &
HVW� Oj� OH� SRVWXODW� TXH� QRXV� DGPHWWRQV�LPSOLFLWHPHQW�TXDQG�QRXV�DSSOLTXRQV�j�OD��QDWXUH�OHV�ORLV�GH�O
DQDO\VH�PDWKpPDWLTXH�HW�HQ�SDUWLFXOLHU�FHOOHV�GX�FDOFXO�LQILQLWpVLPDO��$YDQW�GH�GLUH�FH�TXH�&RXUQRW�SHQVH�GH�FH�SUREOqPH��MH�FURLV�XWLOH�G
HQ�SUpFLVHU�OLQ�SHX�PLHX[�HQFRUH�OD�SRUWpH��6XLYDQW�TXH�O
RQ�DGRSWHUD�RX�QRQ�FH�SRVWXODW��OD�QRWLRQ�GH�ORL�VH�SUpVHQWHUD�VRXV�XQH�IRUPH� WRXWH� GLIIpUHQWH��'DQV� OD� FRQFHSWLRQ� VFLHQWLILTXH�� O
pWDW� GX�PRQGH�� RX� G
XQH� SDUWLH� GX�PRQGH�UHJDUGpH� FRPPH� LVROpH�� VHUD� HQWLqUHPHQW� GpILQL� SDU� OHV� YDOHXUV� DWWULEXpHV� j� XQ� FHUWDLQ� QRPEUH� GH�YDULDEOHV�[���[�����[Q��/D�FRQQDLVVDQFH�GH�FHV�YDOHXUV�QRXV�GRQQHUD�QRQ�VHXOHPHQW�O
pWDW�GX�PRQGH�j�O
LQVWDQW�HQYLVDJp��j� O
LQVWDQW�W��PDLV�HQFRUH�j�O
LQVWDQW�LPPpGLDWHPHQW�SRVWpULHXU�W���GW��FDU�FHV�GHX[�pWDWV�VRQW�LPPpGLDWHPHQW�UHOLpV�O
XQ�j�O
DXWUH�SDU�XQH�UHODWLRQ�TXL�HVW�SUpFLVpPHQW�FH�TXH�O
RQ�DSSHOOH�ORL��HW�FHWWH�UHODWLRQ�HVW�XQH�pTXDWLRQ�GLIIpUHQWLHOOH����
�Q������L��[���[�[�GW

G[
Q��L

L =ϕ= �
�
1RXV� SRVWXORQV� HQFRUH� TXHOTXH� FKRVH� GH� SOXV�� j� VDYRLU� TXH� FHV� IRQFWLRQV� ϕL� TXL� VHUYHQW� j�O
H[SUHVVLRQ�GH�FHWWH� ORL� MRXLVVHQW�GH� WRXWHV� OHV�SURSULpWpV�HVVHQWLHOOHV�GHV�IRQFWLRQV�DQDO\WLTXHV��SDU�H[HPSOH�GH�FHOOH�G
DGPHWWUH�GHV�GpULYpHV�GH�WRXV�OHV�RUGUHV��/HV�PDWKpPDWLFLHQV�VDYHQW�TXH�O
RQ�SHXW�FRQVWUXLUH�GHV�IRQFWLRQV�TXL�QH�MRXLVVHQW�SDV�GH�FHV�SURSULpWpV��&H� Q
HVW� SDV� VRXV� FHWWH� IRUPH�� QRXV� O
DYRQV� GLW�� TXH� OH� PRQGH� QRXV� HVW� GRQQp�� SXLVTXH�� SDU�H[HPSOH��O
pWDW�GX�PRQGH�GpILQL�SDU�OHV�YDOHXUV�[���[�����[Q�GHV�YDULDEOHV�HW�O
pWDW�GpILQL�SDU�OHV�YDOHXUV�[����ε���[����ε�������[����εQ�QRXV�DSSDUDLVVHQW�FRPPH�LQGLVFHUQDEOHV�VL�ε���ε��«εQ�VRQW�DVVH]�SHWLWV��(QFRUH�XQH�UHPDUTXH���OD�FRQVLGpUDWLRQ�GH�OD�ORL�GLIIpUHQWLHOOH�j�ODTXHOOH�VDWLVIDLW�XQH�SDUWLH�GX�PRQGH�HW�GHV�pWDWV�VXFFHVVLIV�GH�FHWWH�SDUWLH��QRXV�UHQVHLJQH�VRXYHQW�VXU� O
pWDW� LQLWLDO�PLHX[��TXH�QH�O
DXUDLW�IDLW�O
REVHUYDWLRQ�GLUHFWH�GH�FHW�pWDW�LQLWLDO��&HOD�QRXV�PRQWUH�TXH�FHW�pWDW�LQLWLDO�pWDLW�GpWHUPLQp�HQ� UpDOLWp� EHDXFRXS�PLHX[� TXH� O
REVHUYDWLRQ� GLUHFWH� DXUDLW� SX� QRXV� OH� IDLUH� FURLUH�� HW� QRXV� LQGXLW� j�SHQVHU�TX
LO�pWDLW�GDQV�OD�UpDOLWp�LQILQLPHQW�ELHQ�GpWHUPLQp�HW�TXH�O
LPSUpFLVLRQ�DSSDUHQWH�QH�SURYHQDLW�TXH� GH� QRWUH� LQILUPLWp�� 6L�� SDU� H[HPSOH�� QRXV� GpFRXYURQV� XQH� SODQqWH�� QRXV� FRQVWDWHURQV� TXH� VD�GLVWDQFH�DX�VROHLO�HVW�FRPSULVH�HQWUH�D�HW�D���ε��ε�pWDQW�UHODWLYHPHQW�WUqV�SHWLW��HW�QRXV�HQ�FRQFOXURQV�HQ�

YHUWX�GH�OD�WURLVLqPH�ORL�GH�.pSOHU�TXH�VRQ�PR\HQ�PRXYHPHQW�HVW�FRPSULV�HQWUH�Q�HW�Q���ζ��ζ�pWDQW�WUqV�
SHWLW�� &
HVW� WRXW� FH� TXH� QRXV� SRXUURQV� IDLUH��0DLV� DX� ERXW� G
XQ� WHPSV� W� OD� SODQqWH� DXUD� WRXUQp� G
XQ�FHUWDLQ� DQJOH� TX
LO� VHUD� IDFLOH�GH�PHVXUHU�GH� VRUWH�TXH� VRQ�PR\HQ�PRXYHPHQW� HW� SDU� FRQVpTXHQW� VD�GLVWDQFH� DX� VROHLO� VHURQW� FRQQXV� DYHF� G
DXWDQW� SOXV� GH� SUpFLVLRQ� TXH� OHV� REVHUYDWLRQV� VH� VHURQW�SURORQJpHV�SOXV�ORQJWHPSV��1RXV�SRXUURQV�DORUV�DIILUPHU�TXHOOH�YDOHXU�QRV�REVHUYDWLRQV�LQLWLDOHV�QRXV�DXUDLHQW�GRQQpH�SRXU�OD�GLVWDQFH�VL�QRV�LQVWUXPHQWV�DYDLHQW�pWp�DVVH]�GpOLFDWV��0DLV��j�FDXVH�GH�FHWWH� LPSUpFLVLRQ�PrPH��QRXV�SRXYRQV�rWUH�DVVXUpV�TXH�OH�SRVWXODW�TXL�QRXV�RFFXSH��FHOXL�VXU�OHTXHO�UHSRVH�WRXWH�OD�VFLHQFH��QH�SRXUUD�MDPDLV�rWUH�PLV�HQ�GpIDXW�SDU�O
H[SpULHQFH��4XHOTXH�PXOWLSOLpHV�HW�TXHOTXH�SUpFLVHV�TXH�VRLHQW�QRV�H[SpULHQFHV��HOOHV�VHURQW�WRXMRXUV�HQWDFKpHV�GH�FHUWDLQHV� HUUHXUV� TX
RQ� SRXUUD� UpGXLUH�� PDLV� QRQ� SDV� DQQXOHU�� ,O� \� DXUD� GRQF� WRXMRXUV� PR\HQ� GH�UHSUpVHQWHU�OHV�REVHUYDWLRQV��TXHOOHV�TX
HOOHV�VRLHQW��SDU�GHV�IRQFWLRQV�TXL�V
HQ�pFDUWHURQW�PRLQV�TXH�QH�OH� FRPSRUWH� O
LQFHUWLWXGH� GHV� PHVXUHV� HW� TXL� MRXLURQW� GH� OD� FRQWLQXLWp�� GH� OD� SURSULpWp� G
DYRLU� XQH�GpULYpH��GH�WRXWHV�OHV�SURSULpWpV�GHV�IRQFWLRQV�DQDO\WLTXHV��8QH�IRQFWLRQ�TXHOFRQTXH�pWDQW�GRQQpH��RQ�SHXW�WRXMRXUV�WURXYHU�XQH�IRQFWLRQ�DQDO\WLTXH�TXL�HQ�GLIIqUH�DXVVL�SHX�TXH�O
RQ�YHXW��$LQVL�OH�SK\VLFLHQ�SHXW�WRXMRXUV�DSSOLTXHU�OHV�UqJOHV�GX�FDOFXO�LQILQLWpVLPDO�VDQV�FUDLQGUH�XQ�GpPHQWL�GH�O
H[SpULHQFH��&
HVW� DVVH]� SRXU� OH� SK\VLFLHQ�� FH� Q
HVW� SDV� DVVH]� SRXU� OH� SKLORVRSKH�� HW� F
HVW� SRXU� FHOD� TXH�G
DXWUHV�FRQFHSWLRQV�RQW�pWp�SURSRVpHV��$LQVL�OH�PRQGH�GRQQp�HVW�XQ�FRQWLQX�SK\VLTXH��HW�OHV�VDYDQWV�
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VXSSRVHQW�TXH�OH�PRQGH�UpHO�HVW�XQ�FRQWLQX�PDWKpPDWLTXH��PDLV�TXHOTXHV�PpWDSK\VLFLHQV�RQW�SUpIpUp�DGPHWWUH�TXH�OH�PRQGH�HVW�GLVFRQWLQX��7HOOH�HVW��SDU�H[HPSOH��OD�SHQVpH�GH�0��(YHOOLQ���OH�WHPSV�UpHO�VHUDLW�IRUPp�G
LQVWDQWV�GLVFUHWV���O
pWDW�GX�PRQGH�VHUDLW�HQFRUH�VXVFHSWLEOH�G
rWUH�GpILQL�SDU�OHV�YDOHXUV�DWWULEXpHV� j� FHUWDLQHV� YDULDEOHV��� PDLV� FHV� YDULDEOHV�� QH� SHXYHQW� SDUFRXULU� O
pFKHOOH� FRQWLQXH� GH� OD�JUDQGHXU�PDWKpPDWLTXH�� HOOHV� QH� SHXYHQW� SUHQGUH� TXH� GHV� YDOHXUV� HQWLqUHV�� HOOHV� SDVVHQW� GH� O
XQH� j�O
DXWUH�SDU�VDXWV�EUXVTXHV��/D�ORL�OLH�DORUV�O
pWDW�DFWXHO�GX�PRQGH�j�VRQ�pWDW�j�O
LQVWDQW�LPPpGLDWHPHQW�XOWpULHXU��PDLV�OH�VHQV�GH�FH�PRW�Q
HVW�SOXV�OH�PrPH�TXH�WRXW�j�O
KHXUH��FH�Q
HVW�SOXV�O
LQVWDQW�W���GW�TXL�GLIIqUH�GH�O
LQVWDQW�DQWpULHXU�W�G
XQH�TXDQWLWp�GW�DXVVL�SHWLWH�TX
RQ�OH�YHQW��&
HVW�GDQV�OHV�LQVWDQWV�GLVFUHWV�GRQW�HVW�IRUPp�OH�WHPSV�UpHO��FHOXL�TXL�YLHQW�LPPpGLDWHPHQW�DSUqV�O
LQVWDQW�W�HW�TX
LO�IDXGUDLW�QRWHU�W������0��-��%HUWUDQG� OXL�PrPH��GDQV�XQH�GLVFXVVLRQ�DYHF�0��%RXVVLQHVT��DYDLW�SDUX�DGPHWWUH�XQH�LGpH�GX�PrPH�JHQUH��2Q� SRXUUDLW� DXVVL� FRQFHYRLU� TXH� OH� PRQGH� UpHO�� FRPPH� OH�� PRQGH� GRQQp�� HVW� XQ� FRQWLQX�SK\VLTXH�HW�LO�IDXGUDLW�PRGLILHU�HQ�FRQVpTXHQFH�O
LGpH�GH�ORL���FHOD�QH�VHUDLW�SDV�DXVVL�VLPSOH�TX
DYHF�OH�V\VWqPH�GH�0��(YHOOLQ��HW�LO�VHUDLW�GLIILFLOH�VDQV�GRXWH�GH�GRQQHU�j�FHWWH�LGpH�XQH�IRUPH�PDWKpPDWLTXH�HW�GH�OD�UHQGUH�FRPSDWLEOH�DYHF�OH�GpWHUPLQLVPH�DEVROX��3RXU�IDLUH�FRPSUHQGUH�TXHOOH�HVW�HQ�IDFH�GH�FHV�SUREOqPHV�OD�SRVLWLRQ�GH�&RXUQRW��OH�PLHX[�HVW��MH�FURLV��GH�FRPPHQFHU�SDU�TXHOTXHV�FLWDWLRQV��©(IIHFWLYHPHQW��GLW�LO��7KpRULH�GHV�IRQFWLRQV��W��,��SDJH������VL�QRXV�SRXYLRQV�FRPSDUHU��GqV�OH�GpEXW��OD�PpWKRGH�GHV�OLPLWHV�HW�OD�PpWKRGH�LQILQLWpVLPDOH��QRXV�YHUULRQV�TXH�WRXWHV�GHX[�WHQGHQW�DX�PrPH�EXW�� TXL� HVW� G
H[SULPHU� OD� ORL� GH� FRQWLQXLWp�GDQV� OHV�YDULDWLRQV�GHV�JUDQGHXUV��PDLV�TX
HOOHV�\�WHQGHQW� SDU� GHV� SURFpGpV� LQYHUVHV�� 'DQV� OD� SUHPLqUH� PpWKRGH�� pWDQW� GRQQpH� XQH� TXHVWLRQ� VXU� GHV�JUDQGHXUV�TXL�YDULHQW�G
XQH�PDQLqUH�FRQWLQXH��RQ�VXSSRVH�G
DERUG�TX
HOOHV�SDVVHQW�VXELWHPHQW�G
XQ�pWDW�GH� JUDQGHXU� j� XQ� DXWUH��� HW� RQ� FKHUFKH� HQVXLWH� FH� TXL� DUULYH� TXDQG� RQ� UHVVHUUH� GH� SOXV� HQ� SOXV�O
LQWHUYDOOH� TXL� VpSDUH� GHX[� pWDWV� FRQVpFXWLIV�� ,O� HVW� FODLU� TX
RQ� Q
REWLHQW� DLQVL� TX
DSUqV� FRXS� OHV�VLPSOLILFDWLRQV�TXL�UpVXOWHQW�GH�OD�FRQWLQXLWp����©$XVVL� SHXW�RQ� SRVHU� HQ� IDLW� TXH� TXHOTXH� DGUHVVH� TXH� O
RQ�PHWWH� j� HPSOR\HU� OD�PpWKRGH� GHV�OLPLWHV�����RQ�DUULYH�WRXMRXUV�j�GHV�TXHVWLRQV�SRXU�OHVTXHOOHV�LO�\�IDXW�UHQRQFHU��©'
DLOOHXUV��OD�PpWKRGH�LQILQLWpVLPDOH�QH�FRQVWLWXH�SDV�VHXOHPHQW�XQ�DUWLILFH�LQJpQLHX[���HOOH�HVW�O
H[SUHVVLRQ�QDWXUHOOH�GX�PRGH�GH�JpQpUDWLRQ�GHV�JUDQGHXUV�SK\VLTXHV�TXL�FURLVVHQW�SDU�pOpPHQWV�SOXV�SHWLWV� TXH� WRXWH� JUDQGHXU� ILQLH�� $LQVL�� TXDQG� XQ� FRUSV� VH� UHIURLGLW�� OH� UDSSRUW� HQWUH� OHV� YDULDWLRQV�pOpPHQWDLUHV�GH�OD�FKDOHXU�HW�GX�WHPSV�HVW�OD�UDLVRQ�GX�UDSSRUW�TXL�V
pWDEOLW�HQWUH�OHV�YDULDWLRQV�ILQLHV�GH�FHV�PrPHV�JUDQGHXUV��OH�WHUPH�GH�UDLVRQ�pWDQW�SULV�LFL�GDQV�VRQ�DFFHSWLRQ�SKLORVRSKLTXH��©6RXV�FH�SRLQW�GH�YXH��RQ�D�SX�GLUH�DYHF�IRQGHPHQW�TXH�OHV�LQILQLPHQW�SHWLWV�H[LVWHQW�GDQV�OD�QDWXUH��HW�LO�FRQYLHQGUDLW�FHUWDLQHPHQW�G
DSSHOHU� �[�I ′ �OD�IRQFWLRQ�JpQpUDWULFH�RX�SULPLWLYH��HW� �[�I �OD�
IRQFWLRQ�GpULYpH��j�O
LQYHUVH�GH�FH�TX
D�IDLW�/DJUDQJH��©(Q�UpVXPp��OD�PpWKRGH�LQILQLWpVLPDOH�HVW�PLHX[�DSSURSULpH�j�OD�QDWXUH�GHV�FKRVHV��©(OOH�HVW�OD�PpWKRGH�GLUHFWH��DX�SRLQW�GH�YXH�REMHFWLI��'
XQ�DXWUH�F{Wp��OH�FRQFHSW�GH�O
LQILQLPHQW�SHWLW�QH�SHWLW�VH�GpILQLU�ORJLTXHPHQW�TXH�G
XQH�PDQLqUH�LQGLUHFWH�SDU�O
LQWHUPpGLDLUH�GHV�OLPLWHV�GH�VRUWH�TX
DX�SRLQW�GH�YXH�ORJLTXH�HW�VXEMHFWLI��OD�ULJXHXU�GpPRQVWUDWLYH�DSSDUWLHQW�GLUHFWHPHQW�j�OD�PpWKRGH�GHV� OLPLWHV� HW� LQGLUHFWHPHQW� j� OD� PpWKRGH� LQILQLWpVLPDOH�� HQ� WDQW� TXH� FHOOH�FL� GHYLHQW�� j� O
DLGH� GH�FHUWDLQHV�GpILQLWLRQV�GH�PRWV��XQH�SXUH�WUDGXFWLRQ�GH�OD�SUHPLqUHª��©/HV�JpRPqWUHV�RQW�XQH�DXWUH�PDQLqUH�G
H[SULPHU�OD�PrPH�FKRVH��GLW�LO�HQFRUH��/
HQFKDvQHPHQW�GHV�LGpHV�IRQGDPHQWDOHV��W�����S�������2Q�DXUDLW�WRUW�GH�QH�YRLU�GDQV�FHWWH�H[SUHVVLRQ�G
LQILQLPHQW�SHWLW�TX
XQH�DEUpYLDWLRQ�FRQYHQXH��XQH�IRUPH�GH�ODQJDJH��DSSDUHPPHQW�SOXV�FRPPRGH�SXLVTX
HOOH�HVW�SOXV�XVLWpH��(OOH�Q
HVW�HIIHFWLYHPHQW�SOXV�FRPPRGH�TXH�SDUFH�TX
HOOH�HVW�O
H[SUHVVLRQ�QDWXUHOOH�GX�PRGH�GH�JpQpUDWLRQ�GHV�JUDQGHXUV�TXL�FURLVVHQW�SDU�pOpPHQWV�SOXV�SHWLWV�TXH�WRXWH�JUDQGHXU�ILQLH��$LQVL��TXDQG�XQ�FRUSV�VH�UHIURLGLW��OH�UDSSRUW�HQWUH�OHV�YDULDWLRQV�pOpPHQWDLUHV�GH�OD�FKDOHXU�HW�GX�WHPSV�HVW�OD�YUDLH�UDLVRQ�GX�UDSSRUW�TXL�V
pWDEOLW�HQWUH�OHV�YDULDWLRQV�ILQLHV�GH�FHV�PrPHV�JUDQGHXUV��&H�UDSSRUW��LO�HVW�YUDL��HVW�OH�VHXO�TXL�SXLVVH�WRPEHU�GLUHFWHPHQW�VRXV�QRWUH�REVHUYDWLRQ��HW�ORUVTXH�QRXV�GpILQLVVRQV�OH�OHU��SDU�OH��H��QRXV�QRXV�FRQIRUPRQV�DX[�FRQGLWLRQV�GH�QRWUH�ORJLTXH�KXPDLQH���PDLV�XQH�IRLV�HQ�SRVVHVVLRQ�GH�O
LGpH� GX� OHU� UDSSRUW�� QRXV� QRXV� FRQIRUPRQV� j� OD� QDWXUH� GHV� FKRVHV� HQ� HQ� IDLVDQW� OH� SULQFLSH�G
H[SOLFDWLRQ�GH�OD�YDOHXU�TXH�O
REVHUYDWLRQ�DVVLJQH�DX��H�UDSSRUWª��(W�HQFRUH��LELG��S��������©�8Q�FRUSV�TXL�VRUW�GX�UHSRV�FRPPHQFH�SDU�DYRLU�XQH�YLWHVVH�LQILQLPHQW�SHWLWH��� WDQGLV� TX
LO� UpSXJQH� TX
LO� \� DLW� DFWXHOOHPHQW� GDQV� OH� PRQGH� XQ� FRUSV� DQLPp� G
XQH� YLWHVVH�LQILQLPHQW�JUDQGH��
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©7RXW� FH� TXL� HVW� LQILQLPHQW� SHWLW� pFKDSSH� j� QRV� REVHUYDWLRQV�� PDLV� QRQ� DX[� FRQGLWLRQV� GHV�SKpQRPqQHV� QDWXUHOV��� WRXW� FH� TXL� HVW� LQILQLPHQW� JUDQG� pFKDSSH� j� OD� IRLV� j�QRV�REVHUYDWLRQV� HW� DX[�FRQGLWLRQV�PrPHV�GH�OD�SURGXFWLRQ�GHV�SKpQRPqQHV�ª�,O�VHPEOH�TXH�OD�QHWWHWp�GH�FHV�FLWDWLRQV�QH�ODLVVH�ULHQ�j�GpVLUHU��/
LQILQLPHQW�JUDQG�QH�SHXW�DYRLU�G
H[LVWHQFH� DFWXHOOH��PDLV� LO� Q
HQ� HVW� SDV� GH�PrPH� GH� O
LQILQLPHQW� SHWLW�� %LHQ� SOXV�� DX� SRLQW� GH� YXH�REMHFWLI�� O
LQILQLPHQW� SHWLW� SUpH[LVWH� DX� ILQL�� &
HVW� QRWUH� ORJLTXH� KXPDLQH� TXL� SURFqGH� GX� ILQL� j�O
LQILQLPHQW�SHWLW��OD�QDWXUH�SURFqGH�WRXMRXUV�GH�O
LQILQLPHQW�SHWLW�DX�SHWLW��1HZWRQ�pWDLW�UHVWp�ILGqOH�j�OD�ORJLTXH� KXPDLQH�� /HLEQL]� V
HVW� UDSSURFKp� GH� OD� QDWXUH�� ,OV� VH� FRPSOqWHQW� GRQF� PXWXHOOHPHQW��� OH�SUHPLHU�Q
DXUDLW�SX�QRXV�GRQQHU�TX
XQH�LPDJH�LPSDUIDLWH�GX�PRQGH��OH�VHFRQG�QH�SRXYDLW�VH�SDVVHU�GH�FH� TX
LO� HPSUXQWDLW� DX� SUHPLHU�� RX� j� VD�PDQLqUH�� VDQV� TXRL� OD� ULJXHXU� GpPRQVWUDWLYH� OXL� DXUDLW� IDLW�GpIDXW��2Q�SRXYDLW�VH�GHPDQGHU�VL�&RXUQRW�QH�GRQQH�SDV�LFL�DX�PRW�LQILQLPHQW�SHWLW�OH�PrPH�VHQV�TXH�0��(YHOOLQ��VL�FHW�LQILQLPHQW�SHWLW�DXTXHO�LO�DWWULEXH�XQH�H[LVWHQFH�REMHFWLYH��Q
HVW�SDV�O
pOpPHQW�XOWLPH��LQYLVLEOH�GHV�FKRVHV��TXH�O
RQ�VXSSRVHUDLW�GpFRPSRVDEOHV�HQ�DWRPHV�GLVFUHWV��/H�WHPSV�LQILQLPHQW�SHWLW�FH�VHUDLW�O
DWRPH�GH�WHPSV�HW�WRXWH�GXUpH�ILQLH�VH�FRPSRVHUDLW�G
XQ�QRPEUH�ILQL��TXRLTXH�H[WUrPHPHQW�JUDQG��GH�SDUHLOV�DWRPHV��-H�QH�SXLV�P
DUUrWHU�j�FHWWH�LQWHUSUpWDWLRQ���VL�&RXUQRW�DYDLW�HX�XQH�FRQFHSWLRQ�DXVVL�SDUWLFXOLqUH��DXVVL�pORLJQpH�GHV�LGpHV�RUGLQDLUHV�HW�GHV�YXHV�GH�OD�SOXSDUW�GHV�VDYDQWV��LO�O
DXUDLW�GLW�H[SOLFLWHPHQW��,O�DYDLW�OH�ODQJDJH�WURS�SUpFLV�SRXU�HPSOR\HU�OH�PRW�LQILQLPHQW�SHWLW�GDQV�OH�VHQV�GH�ILQL��0DLV� LO�\�D�SOXV�HW�QRXV� WURXYHURQV�j�FKDTXH� LQVWDQW��GDQV� OHV�pFULWV�GH�&RXUQRW�� O
DIILUPDWLRQ�FRQWUDLUH�WUqV�QHWWHPHQW�H[SULPpH���©OHV�QRWLRQV�GH�O
pWHQGXH�HW�GH�OD�GXUpH�LPSOLTXHQW�pJDOHPHQW��DYHF�XQH�QpFHVVLWp�pYLGHQWH��O
LGpH�GH�OD�FRQWLQXLWpª��ORF��FLW���SDJ�������HW�FRPPH�SRXU�TX
RQ�YRLH�ELHQ�TX
LO�V
DJLW� GH� OD� FRQWLQXLWp�PDWKpPDWLTXH� SURSUHPHQW� GLWH�� LO� DMRXWH��� ©/D� UDLVRQ� FRQoRLW� QpFHVVDLUHPHQW�TX
XQ� PRELOH� QH� SHXW� SDVVHU� G
XQH� SRVLWLRQ� j� XQH� DXWUH� VDQV� RFFXSHU� VXFFHVVLYHPHQW� WRXWHV� OHV�SRVLWLRQV�LQWHUPpGLDLUHV�HQ�QRPEUH�LOOLPLWp�RX�LQILQL�ª�(W�HQILQ�RQ�QH�SRXUUD�FURLUH�QRQ�SOXV�TX
LO�QH�V
DJLW�LFL�TXH�GH�O
LPDJH�SOXV�RX�PRLQV�LPSDUIDLWH�TXH�QRXV�DYRQV�GX�PRQGH��FDU�DSUqV�DYRLU�SDUOp�GH�O
RUGUH�JpQpDORJLTXH�GH�QRV�LGpHV��LO�DMRXWH�HQFRUH���©'DQV�O
RUGUH�PrPH�GHV�IDLWV�QDWXUHOV�LO�QH�UpSXJQH�SRLQW�G
DGPHWWUH�TXH�WRXWHV�OHV�PDQLIHVWDWLRQV�GH�OD�ORL�GH�FRQWLQXLWp�RQW�OHXU�UDLVRQ�SULPRUGLDOH�GDQV�OD�FRQWLQXLWp�GH�O
HVSDFH�RX�GX�WHPSVª��2Q�QH�VDXUDLW�DGPHWWUH�TXH�&RXUQRW�DWWULEXH��FHWWH�FRQWLQXLWp�j�O
HVSDFH�HW�DX�WHPSV�VHXOHPHQW�HW�QRQ�DX[�DXWUHV�JUDQGHXUV�QDWXUHOOHV��6
LO�FUR\DLW�j�XQH�SDUHLOOH�GLIIpUHQFH��LO�OH�GLUDLW�H[SOLFLWHPHQW���LO�VHPEOH� SOXW{W� TX
LO� YHXLOOH� GLUH� TXH� OD� FRQWLQXLWp� QH� SHXW� SDV� QH� SDV� DSSDUWHQLU� j� FHV� JUDQGHXUV��SXLVTX
HOOHV� DSSDUWLHQQHQW� DX� WHPSV� HW� j� O
HVSDFH� HW� TXH� FHV� JUDQGHXUV�QH� VDXUDLHQW� rWUH� FRQoXHV� HQ�GHKRUV�GX�WHPSV�HW�GH�O
HVSDFH��$LQVL�FHV�LQILQLPHQW�SHWLWV�TXL�VRQW�OD�YpULWDEOH�UDLVRQ�GHV�FKRVHV�QH�VRQW�SDV�GHV�DWRPHV�HW��G
XQ�DXWUH�F{Wp��FH�QH�VRQW�SDV�QRQ�SOXV�GHV�GHYHQLU��SXLVTX
LOV�VRQW�UDWLRQQHOOHPHQW�DQWpULHXUV��SRXU�DLQVL�GLUH�� DX[� TXDQWLWpV� ILQLHV� REVHUYDEOHV��/HV� LQILQLPHQW� SHWLWV� OHLEQL]LHQV�� LO� HVW� YUDL�� QH� VRQW�TXH�GHV�GHYHQLU��RX�GX�PRLQV�QH�MRXHQW�SDV�G
DXWUH�U{OH�GDQV�OHV�UDLVRQQHPHQWV�PDWKpPDWLTXHV��F
HVW�HQ�FHOD�TXH�OD�PpWKRGH�LQILQLWpVLPDOH�GHYLHQW�©XQH�SXUH�WUDGXFWLRQ�GH�OD�PpWKRGH�GHV�OLPLWHVª��0DLV� HOOH� QH� SUHQG� FHWWH� IRUPH� TX
HQ� YXH� G
REWHQLU� OD� ULJXHXU� PDWKpPDWLTXH�� SDUFH� TXH� OD�PpWKRGH�GHV�OLPLWHV��TXL�Q
HVW�SDV�OD�SOXV�FRQIRUPH�j�O
RUGUH�UDWLRQQHO��HVW�OD�SOXV�FRQIRUPH�j�O
RUGUH�ORJLTXH��&HWWH� RSSRVLWLRQ� HQWUH� O
RUGUH� ORJLTXH� HW� O
RUGUH� UDWLRQQHO� HVW� XQH� LGpH� VXU� ODTXHOOH� &RXUQRW�UHYLHQW�VRXYHQW��/
HVSULW�KXPDLQ�HVW�REOLJp�GH�UHPRQWHU�GX�GRQQp��TXL�HVW�FRPSOH[H��DX[�SULQFLSHV��TXL�VRQW�VLPSOHV���FHOD��F
HVW�O
RUGUH�ORJLTXH��TXL�QRXV�HVW�LPSRVp�SDU�O
LQILUPLWp�GH�QRWUH�LQWHOOLJHQFH���F
HVW�O
RUGUH�GH� OD�GpFRXYHUWH��PDLV�QRXV�QH�SRVVpGHURQV� OD� FRQQDLVVDQFH�SDUIDLWH�TXH�TXDQG�QRXV�VHURQV�UHGHVFHQGXV�GHV�SULQFLSHV�VLPSOHV�DX[�FRQVpTXHQFHV�FRPSOH[HV��HQ�VXLYDQW�O
RUGUH�UDWLRQQHO��F
HVW�j�GLUH�O
RUGUH�DGRSWp�SDUOD�1DWXUH�HOOH�PrPH��&RXUQRW�HQ�GRQQH��ORF��FLW���S������XQ�H[HPSOH�TXL�PpULWH�G
rWUH�VLJQDOp�HQ�SDVVDQW��DX�VXMHW�GH�O
RULJLQH�GHV�LGpHV�G
HVSDFH�HW�GH�WHPSV���©/
LGpH�G
HVSDFH��GLW�LO��QH�V
DFTXLHUW�TXH�SDU�OH�PRXYHPHQW��SDU�O
H[SORUDWLRQ�VXFFHVVLYH�GHV�SDUWLHV�GH�O
pWHQGXH���HOOH�SUpVXSSRVH�GRQF�LQWULQVqTXHPHQW�O
LGpH�RX�OD�FRQVFLHQFH� GH� OD� GXUpH���� /H� VHQV� GH� OD� GXUpH� HVW� XQ� VHQV� SOXV� UDWLRQQHO�� HW� j� FH� SRLQW� GH� YXH� SOXV�IRQGDPHQWDO�TXH� OHV� VHQV�TXL�QRXV�GRQQHQW� OD�SHUFHSWLRQ�GH� O
HVSDFH����(Q�YHUWX�PrPH�GH�FHW�RUGUH�UDWLRQQHO�� LO� GRLW� DUULYHU� TXH���� O
pWHQGXH� VRLW� SRXU� QRXV� O
REMHW� G
XQH� LQWXLWLRQ� LPPpGLDWH�� G
XQH�UHSUpVHQWDWLRQ�GLUHFWH����HW�TXH�QRXV�QH�SRXYRQV�LPDJLQHU�OD�GXUpH�TX
HQ�DWWULEXDQW�j�O
pWHQGXH�XQH�YHUWX�UHSUpVHQWDWLYH�GH�OD�GXUpH����/HV�ODQJXHV�SRUWHQW�OD�WUDFH�GH�FHWWH�GpULYDWLRQ�����OHV�DQLPDX[��P{PH�OHV�
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SOXV�UDSSURFKpV�GH�O
KRPPH��QH�SDUDLVVHQW�DYRLU�HW�QH�SHXYHQW�DYRLU�TX
XQH�SHUFHSWLRQ�WUqV�REVFXUH�GHV�UDSSRUWV�GH�WHPSV���ª�$LQVL� OH� WHPSV� HVW� UDWLRQQHOOHPHQW� DQWpULHXU� HW� ORJLTXHPHQW� SRVWpULHXU� j� O
HVSDFH��� V
LO� OXL� HVW�ORJLTXHPHQW� SRVWpULHXU� F
HVW� HQ� YHUWX� PrPH� GH� FHW� RUGUH� UDWLRQQHO�� F
HVW�j�GLUH� SDUFH� TX
LO� HVW�UDWLRQQHOOHPHQW�DQWpULHXU���FDU�OHV�GHX[�RUGUHV�VRQW�QpFHVVDLUHPHQW�LQYHUVHV�O
XQ�GH�O
DXWUH��(W��SOXV� ORLQ��S��������©,O�QH�IDXW�SDV�FRQIRQGUH� O
RUGUH�UDWLRQQHO�DYHF�O
RUGUH�ORJLTXH��TXRLTXH�O
XQ� GH� FHV�PRWV� DLW� OD�PrPH� UDFLQH� HQ�JUHF�TXH� O
DXWUH� HQ� ODWLQ��/
RUGUH� UDWLRQQHO� WLHQW� DX[�FKRVHV��FRQVLGpUpHV�HQ�HOOHV�PrPHV���O
RUGUH�ORJLTXH�WLHQW�j�O
RUGUH�GX�ODQJDJH��TXL�HVW�SRXU�QRXV�O
LQVWUXPHQW�GH� OD� SHQVpH���� 2Q� GLVWLQJXH� WUqV� ELHQ�� SDUPL� OHV� GpPRQVWUDWLRQV� G
XQ� PrPH� WKpRUqPH�� WRXWHV�LUUpSURFKDEOHV�DX�SRLQW�GH�YXH�GHV�UqJOHV�GH�OD�ORJLTXH��FHOOH�TXL�GRQQH�OD�YUDLH�UDLVRQ�GX�WKpRUqPH�GpPRQWUp��F
HVW�j�GLUH�FHOOH�TXL�VXLW�GDQV�O
HQFKDvQHPHQW�ORJLTXH�GHV�SURSRVLWLRQV�O
RUGUH�VXLYDQW�OHTXHO�V
HQJHQGUHQW�OHV�YpULWpV�FRUUHVSRQGDQWHV��HQ�WDQW�TXH�O
XQH�HVW�OD�UDLVRQ�GH�O
DXWUH��(Q�FRQVpTXHQFH��RQ�GLW�TX
XQH�GpPRQVWUDWLRQ�HVW�LQGLUHFWH�ORUVTX
HOOH�LQWHUYHUWLW�O
RUGUH�UDWLRQQHO��ORUVTXH�OD�YpULWp�REWHQXH�j�WLWUH�GH�FRQVpTXHQFH�GDQV�OD�GpGXFWLRQ�ORJLTXH�HVW�FRQoXH�SDU�O
HVSULW�FRPPH�UHQIHUPDQW�DX�FRQWUDLUH�OD�UDLVRQ�GHV�YpULWpV�TXL�OXL�VHUYHQW�GH�SUpPLVVHV�ORJLTXHV�ª�/H�W\SH�GH�OD�GpPRQVWUDWLRQ�LQGLUHFWH�HVW�pYLGHPPHQW�OD�GpPRQVWUDWLRQ�SDU�O
DEVXUGH��&RXUQRW�V
DSHUoRLW� ELHQ� TXH� OD� PpWKRGH� GHV� OLPLWHV� QH� ODLVVH� ULHQ� j� GpVLUHU� DX� SRLQW� GH� YXH� GH� OD� ULJXHXU�PDWKpPDWLTXH�HW�TX
HQ�UpDOLWp�HOOH�VH�UDPqQH�j�XQ�UDLVRQQHPHQW�SDU�O
DEVXUGH��LGHQWLTXH�j�OD�PpWKRGH�SDU�H[KDXVWLRQ�GHV�DQFLHQV��,O�YRLW�pJDOHPHQW�TXH�FHWWH�PpWKRGH�HVW�OD�VHXOH�YRLH�TXL�SXLVVH�FRQGXLUH�j�OD�FHUWLWXGH� ORJLTXH�HW�TXH�OD�PpWKRGH�LQILQLWpVLPDOH�QH�SDUWLFLSH�j�FHWWH�FHUWLWXGH�TXH�SDUFH�TX
j�XQ�FHUWDLQ�SRLQW�GH�YXH�HOOH�Q
HVW�SRXU�DLQVL�GLUH�TXH�©OD�WUDGXFWLRQ�GH�OD�SUHPLqUHª��/
LQILUPLWp�GH�QRWUH�QDWXUH�QRXV�LPSRVH�GRQF�FHWWH�PpWKRGH�LQGLUHFWH��PDLV�VHXOHPHQW�SRXU�IDLUH�OHV�SUHPLHUV�SDV���©2Q�QH�SHXW�GRQF�VH�GLVSHQVHU�GH�PHWWUH�HQ�pYLGHQFH��GDQV�OHV�FDV�OHV�SOXV�VLPSOHV��O
LGHQWLWp�GHV�UpVXOWDWV�GHV�GHX[�PpWKRGHV��PDLV�XQH�IRLV�FHWWH�WUDGXFWLRQ�ELHQ�FRPSULVH��LO�FRQYLHQW�GH�V
DEDQGRQQHU�j�OD�PpWKRGH�LQILQLWpVLPDOH«ª� 6HUYRQV�QRXV� GRQF� GH� OD� PpWKRGH� LQGLUHFWH� SRXU� UHPRQWHU� XQH� ERQQH� IRLV� DX[�SULQFLSHV��� PDLV� KkWRQV�QRXV� GH� UHYHQLU�� DXVVLW{W� TXH� QRXV� OH� SRXYRQV�� j� OD� PpWKRGH� GLUHFWH�� j� OD�PpWKRGH�FRQIRUPH�j�O
RUGUH�UDWLRQQHO��j�FHOOH�TXL�QRXV�IDLW�FRQQDvWUH�OHV�YpULWDEOHV�UDLVRQV�GHV�FKRVHV��2Q�SHXW�VH�GHPDQGHU�TXHO�VHQV�&RXUQRW�DWWDFKH�j�FH�PRW�GH�UDLVRQ��PDLV�LO�SUHQG�VRLQ�GH�QRXV�O
H[SOLTXHU�HW�GH�GLVWLQJXHU�OD�UDLVRQ�GH�OD�FDXVH��©/D�FDXVH��GLW�LO��D�XQH�GRXEOH�RULJLQH��SK\VLTXH�HW�SV\FKRORJLTXH���WDQGLV�TXH�OHV�LGpHV�GH�OD�UDLVRQ�HW�GH�O
HVVHQFH�GHV�FKRVHV�SRXUUDLHQW�UpVLGHU�GDQV�XQH�LQWHOOLJHQFH�TXL�Q
DXUDLW�SDV�OD�PrPH�FRQVWLWXWLRQ�SV\FKRORJLTXH�ª�$LQVL�OD�FDXVH�HVW�TXHOTXH�FKRVH�GH�UHODWLI�� TXL� GpSHQG� GH� OD� FRQVWLWXWLRQ� SV\FKRORJLTXH� GX� VXMHW� SHQVDQW��� OD� UDLVRQ�� DX� FRQWUDLUH�� HVW�LQGpSHQGDQWH�GX�VXMHW���HOOH�HVW�TXHOTXH�FKRVH�G
DEVROX��3RXU�&RXUQRW��TXL�Q
KpVLWH�SDV�j�FURLUH�j�XQ�PRQGH�H[WpULHXU�GRQW�O
H[LVWHQFH�HVW�WRXW�j�IDLW�LQGpSHQGDQWH�GX�VXMHW��FHOD�YHXW�GLUH�TXH�OD�FDXVH�Q
HVW�TX
XQH�DSSDUHQFH�HW�TXH�OD�UDLVRQ�HVW�OD�UpDOLWp��8Q�WUDLW�LQWpUHVVDQW�GH�FHWWH�FRQFHSWLRQ��F
HVW�TXH�WRXWHV�OHV�YpULWpV�RQW�OHXU�UDLVRQ��DXVVL�ELHQ�OHV�WKpRUqPHV�PDWKpPDWLTXHV�TXH�OHV�SKpQRPqQHV�SK\VLTXHV��WDQGLV�TXH�FHV�GHUQLHUV�VHXOV�RQW�OHXU�FDXVH��4XDQG�RQ�GLW�GRQF�TXH�F
HVW�GDQV�O
LQILQLPHQW�SHWLW�TX
LO�IDXW�UHFKHUFKHU�OD�UDLVRQ�GHV�IDLWV�UHODWLIV�DX[�TXDQWLWpV�ILQLHV��FHOD�QH�GRLW�SDV�V
HQWHQGUH�VHXOHPHQW�GHV�IDLWV�SK\VLTXHV��PDLV�pJDOHPHQW�GHV�YpULWpV�JpRPpWULTXHV��$SUqV� OH�SDVVDJH�TXH�QRXV�FLWRQV�SOXV�KDXW�HW�R��&RXUQRW�DIILUPH�TXH� OHV� LQILQLPHQW�SHWLWV�H[LVWHQW�GDQV�OD�QDWXUH��LO�DMRXWH���©'X�UHVWH��FHV�UHPDUTXHV�QH�FRQFHUQHQW�SDV�H[FOXVLYHPHQW�OHV�JUDQGHXUV�GRXpHV�G
XQH�H[LVWHQFH�SK\VLTXH���HQ�JpRPpWULH�SXUH��OHV�JUDQGHXUV�FRQWLQXHV�RQW�DXVVL�HW�SHXYHQW�DYRLU�OHXU�PRGH�QDWXUHO�GH�JpQpUDWLRQ��� HW�� HQ� SDUHLO� FDV�� RQ� WURXYH� OH�PrPH�DYDQWDJH�j� VDLVLU� GLUHFWHPHQW� OD� ORL� GHV�YDULDWLRQV�LQILQLWpVLPDOHV�ª�$LQVL� OHV� LQILQLPHQW� SHWLWV� VRQW� OD� UDLVRQ�GHV� FKRVHV��PDLV� LO� VHPEOH� DX�SUHPLHU� DERUG�TXH� OD�GLIILFXOWp�HVVHQWLHOOH�Q
HVW�PrPH�SDV�VRXSoRQQpH��&HV�LQILQLPHQW�SHWLWV��UDLVRQV�GHV�FKRVHV��VRQW�LOV�GH�SHUSpWXHOV� GHYHQLU� FRPPH� OHV� LQILQLPHQW� SHWLWV� OHLEQL]LHQV� "� 3RXU� QRXV�� TXL� QH� FUR\RQV� SDV� j� OD�SRVVLELOLWp�GH�FRQFHYRLU�XQ�PRQGH�H[WpULHXU�LQGpSHQGDPPHQW�GX�VXMHW�SHQVDQW��FH�VHUDLW�OD�VROXWLRQ�OD�SOXV�VLPSOH�HW�OD�SOXV�QDWXUHOOH��/D�UDLVRQ�SUHPLqUH�IXLUDLW�WRXMRXUV�GHYDQW�O
HVSULW�TXL�OD�FKHUFKH�VDQV�MDPDLV�SRXYRLU�O
DWWHLQGUH��HW�FH�VHUDLW�O
LQILQLPHQW�SHWLW�OHLEQL]LHQ�TXL�V\PEROLVHUDLW�OH�PLHX[�FHWWH�IXLWH�pWHUQHOOH��0DLV�ULHQ�QH�QRXV�DXWRULVH�j�DWWULEXHU�XQH�SDUHLOOH�SHQVpH�j�&RXUQRW���©OH�WHPSV�HW�O
HVSDFH��GLW�LO��ORF��FLW���S�������QH�VRQW�SDV��FRPPH�O
D�YRXOX�.DQW��GHV�FRQGLWLRQV�LPSRVpHV�j�QRWUH�VHXO�HQWHQGHPHQW��GHV�IRUPHV�LQKpUHQWHV�j��OD�FRQVWLWXWLRQ�GH�O
HVSULW�KXPDLQ�HW�QRQ�DX[�FKRVHV�H[WpULHXUHV�TX
LO�SHUoRLW�ª�
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(W� /HLEQL]� OXL�PrPH� D� HX� WRUW� GH� QH� YRLU� GDQV� O
HVSDFH� HW� OH� WHPSV� TXH� O
RUGUH� GHV� FKRVHV�� ,O� HVW�LPSRVVLEOH�G
rWUH�SOXV�UpDOLVWH��4XDQG�GRQF�&RXUQRW�GLW�TXH� O
LQILQLPHQW�SHWLW�HVW� OD� UDLVRQ�SUHPLqUH�GHV�FKRVHV�� LO�V
DJLW�ELHQ�G
XQH�UDLVRQ�SUHPLqUH�SRVpH�HQ�GHKRUV�GH�QRXV��FH�Q
HVW�SDV�XQ�LQGpILQLPHQW�SHWLW��HW�FRPPH�FH�Q
HVW�SDV�QRQ�SOXV�XQ�DWRPH�pYHOOLQLHQ��LO�IDXW�TXH�FH�VRLW�XQ�LQILQLPHQW�SHWLW�DFWXHO��/D�FRQWUDGLFWLRQ�TXH�OD�SOXSDUW�GHV�HVSULWV�FURLHQW�YRLU�GDQV�O
LQILQL�DFWXHO�Q
D�SDV�IUDSSp�&RXUQRW���LO�IDLW�ERQ�PDUFKp�GH�FHWWH�REMHFWLRQ��©2Q�D�VRXYHQW�UpSpWp��GLW�LO� �ORF��FLW���S�������TXH� O
LGpH�GH�O
LQILQL�Q
D�HQ�PDWKpPDWLTXH�TX
XQH�YDOHXU�SDUHPHQW�QpJDWLYH����/
DULWKPpWLTXH�PH�GRQQH�O
LGpH�GH�O
LQILQL�HQ�FH�VHQV�TXH�ULHQ�QH�OLPLWH�OD�VpULH�GHV�QRPEUHV��� FH�Q
HVW� Oj�� VL� O
RQ�YHXW��TX
XQH� LGpH�QpJDWLYH��F
HVW� O
LGpH�GH� O
LQGpILQL�SOXW{W�TXH�FHOOH�GH�O
LQILQL��j�OD�ERQQH�KHXUH��0DLV��TXDQG�MH�FRQoRLV�O
LQILQLWp�GX�WHPSV�HW�GH�O
HVSDFH��F
HVW�ELHQ�XQH�LQILQLWp�DFWXHOOHPHQW��QpFHVVDLUHPHQW�LPSRVpH�j�PD�UDLVRQ�HW�GRQW�M
DL�O
LGpH�FODLUH��TXRLTXH��MH�QH�SXLVVH�P
HQ�IDLUH�XQH�LPDJH�RX�XQH�UHSUpVHQWDWLRQ��4XH�V
LO�V
DJLW�GX�PRXYHPHQW�FRQWLQX�TXL�LPSOLTXH�O
H[LVWHQFH�HIIHFWLYH�G
XQH�LQILQLWp�GH�SRVLWLRQV�LQWHUPpGLDLUHV��M
DXUDL��QRQ�VHXOHPHQW�XQH�LGpH�FODLUH��PDLV�XQH�UHSUpVHQWDWLRQ�GX�SKpQRPqQH�ª�,FL�QRXV�SRXUULRQV�REMHFWHU�TXH�FH�TXH�QRXV�SRXYRQV�QRXV�UHSUpVHQWHU� F
HVW� OH� FRQWLQX� SK\VLTXH�� ELHQ� GLIIpUHQW�� FRPPH� QRXV� O
DYRQV� H[SOLTXp�� GX� FRQWLQX�PDWKpPDWLTXH��4XRL� TX
LO� HQ� VRLW�� OD� SHQVpH� GH� &RXUQRW� VHPEOH� FODLUH��� OD� FRQWUDGLFWLRQ� TXH� QRXV� FUR\RQV�DSHUFHYRLU� GDQV� OD� QRWLRQ� GH� O
LQILQL� DFWXHO� HVW� SXUHPHQW� DSSDUHQWH��� HOOH� HVW� GXH� XQLTXHPHQW� j�O
LQILUPLWp�GH�QRWUH�HVSULW��HOOH�Q
H[LVWH�TXH�GDQV�O
RUGUH�ORJLTXH�HW�HVW�pWUDQJqUH�j�O
RUGUH�UDWLRQQHO��8QH�SDUHLOOH�VROXWLRQ�QH�VDWLVIHUD�FHUWDLQHPHQW�SDV� WRXW� OH�PRQGH��HW� MH�QH�FURLV�SDV�G
DLOOHXUV�TX
DXFXQH�VROXWLRQ�UpDOLVWH�SXLVVH�VDWLVIDLUH�WRXW�OH�PRQGH��PDLV�LO�PH�VXIILW�G
DYRLU�PLV�HQ�OXPLqUH�OD�YpULWDEOH� SHQVpH� GX� SKLORVRSKH��� HW� LO� QH�PH� UHVWH� SOXV� TX
j� FKHUFKHU� FRPPHQW� LO� OD� MXVWLILDLW� j� VHV�SURSUHV�\HX[��1RXV�Q
DYRQV�YX�MXVTX
LFL�TXH�GHV�DIILUPDWLRQV��LO�HVW�WHPSV�GH�YRLU�OHV�UDLVRQV�GRQW�LO�OHV�DSSXLH��'
R��YLHQW�FHWWH�WUDQTXLOOLWp�DYHF�ODTXHOOH�LO�FURLW�GpFRXYULU�OHV�YpULWDEOHV�UDLVRQV�GHV�FKRVHV�"�&
HVW� TX
LO� FURLW� TX
DX�GHVVXV� GH� OD� ORJLTXH� IRUPHOOH� LO� \� HQ� D� XQH� DXWUH� �ORF�� FLW��� S�� ���� SDU�ODTXHOOH�QRXV�QRXV�UHQGRQV�FRPSWH�GHV�UDLVRQV�TXH�QRXV�DYRQV�GH�GLVWLQJXHU�O
HVVHQWLHO�GH�O
DFFLGHQWHO��O
DEVROX� GX� UHODWLI�� OD� UpDOLWp� GH� O
DSSDUHQFH�� 4XHO� PR\HQ� DYRQV�QRXV� GH� GLVWLQJXHU� OH� PRXYHPHQW�DEVROX�GX�PRXYHPHQW�UHODWLI���SDU�H[HPSOH��SRXUTXRL�SUpIpURQV�QRXV�OH�V\VWqPH�GH�&RSHUQLF�j�FHOXL�GH�3WROpPpH��F
HVW�SDUFH�TX
LO�HVW�SOXV�VLPSOH��HW�QRXV�HQ�FRQFOXRQV�QRQ�VHXOHPHQW�TX
LO�HVW�SOXV�FRPPRGH��PDLV�TX
LO�HVW�SOXV�UpHO��ORF��FLW���S�������©,PDJLQRQV�HQFRUH��ORF��FLW���S������TXH� O¶RQ�REVHUYH�VLPXOWDQpPHQW�OH�PRXYHPHQW�G
XQ�FRUSV�RSDTXH� TXL� GpFULW� XQLIRUPpPHQW� XQ� FHUFOH� SDUIDLW� HW� OH�PRXYHPHQW� GH� O
RPEUH� TX
LO� SURMHWWH� VXU� XQ�FRUSV�YRLVLQ��j�VXUIDFH� LUUpJXOLqUH���DXUDLW�RQ�EHVRLQ�GH�SDOSHU� OH�FRUSV�HW� O
RPEUH�SRXU�V
DVVXUHU�TXH�F
HVW�ELHQ� OH�PRXYHPHQW�GX�FRUSV�TXL�HQWUDvQH�FHOXL�GH�O
RPEUH�HW�QRQ�OH�PRXYHPHQW�GH�O
RPEUH�TXL�HQWUDvQH� FHOXL� GX� FRUSV� "�1H� VXIILUDLW�LO� SDV�� DX� FRQWUDLUH�� GH� FRQVLGpUHU� FRPELHQ� OD� ORL� GX� SUHPLHU�PRXYHPHQW�SDUDvW�VLPSOH��FRPELHQ�O
DXWUH�HVW�FRPSOLTXpH���ª�(W�HQFRUH��j�SURSRV�GH�OD�UpDOLWp�GX�WHPSV�HW�GH�O
HVSDFH���©FDU�LO�VHUDLW�SDU�WURS�pWUDQJH�TXH�OH�YHUUH�PLV�VXU�QRV�\HX[��F¶HVW�j�GLUH�OD�IRUPH�GX�WHPSV�HW�GH�O
HVSDFH�TXH�QRXV�LPSRVHULRQV�DX�PRQGH�HW�TXL�Q
DSSDUWLHQGUDLW�TX
j�QRWUH�VHQVLELOLWp��HW�TXL�GHYUDLW�WRXW�GpIRUPHU�DX[�GpSHQV�GH�OD�UpJXODULWp��GH�OD�VLPSOLFLWp�GHV�ORLV��\�PvW�SDU�XQH�IDOODFLHXVH�DSSDUHQFH�OD�UpJXODULWp��OD�VLPSOLFLWp�TXH�QRXV�FUR\RQV�\�FRQVWDWHU�HW�TXL�GH�IDLW�Q
\�VHUDLW�SDV�ª�$LQVL� OH� VLPSOH� SHXW� rWUH� OD� UDLVRQ� GX� FRPSOH[H�� OH� FRPSOH[H� QH� SHXW� SDV� rWUH� OD� UDLVRQ� GX�VLPSOH��WHO�HVW�OH�SULQFLSH�IRQGDPHQWDO�GH�OD�QRXYHOOH�ORJLTXH��(W�SDU�FRQVpTXHQW��F
HVW�SDU�H[HPSOH�OD�ORL�GH�1HZWRQ�TXL�HVW�OD�UDLVRQ�GHV�ORLV�GH�.pSOHU��SDUFH�TX
HOOH�HVW�SOXV�VLPSOH���FHOD�QH�SHXW�SDV�rWUH�O
LQYHUVH��2U��OD�ORL�GH�1HZWRQ�QRXV�IDLW�FRQQDvWUH�TXHOOH�HVW�OD�YDULDWLRQ�LQILQLPHQW�SHWLWH�TXH�VXELW�GDQV�XQ�WHPSV�LQILQLPHQW�SHWLW�OD�YLWHVVH�GHV�FRUSV�FpOHVWHV�VRXV�O
LQIOXHQFH�GH�OHXU�DWWUDFWLRQ�PXWXHOOH��/HV�ORLV� GH�.pSOHU�� DX� FRQWUDLUH�� QRXV� IRQW� SUpYRLU� OHV� YDULDWLRQV� ILQLHV� GH� FHWWH�PrPH� YLWHVVH� GDQV� XQ�WHPSV� ILQL�� (W� FRPPH� OD� PrPH� GLIIpUHQFH� GH� VLPSOLFLWp� VH� UHWURXYH� GDQV� WRXV� OHV� SUREOqPHV� GH�SK\VLTXH��LO�QRXV�IDXW�ELHQ�FRQFOXUH�TXH�F
HVW�O
LQILQLPHQW�SHWLW��F
HVW�j�GLUH�OH�VLPSOH��TXL�HVW�OD�UDLVRQ�GX�ILQL��F
HVW�j�GLUH�GX�FRPSOH[H��6L�O
RQ�YRXODLW�UHPSODFHU�OD�UDPSH�GRXFH�GX�FRQWLQX�OHLEQL]LHQ�SDU�O
HVFDOLHU�pYHOOLQLHQ��TXHOTXH�QRPEUHXVHV� HW� TXHOTXH� UDSSURFKpHV� TX
HQ� VRLHQW� OHV� PDUFKHV�� RQ� QH� UHWURXYHUDLW� MDPDLV� OD� PrPH�VLPSOLFLWp��SDUFH�TXH�OD�JUDQGHXU��HQ�FHVVDQW�G
rWUH�FRQWLQXH��DX�VHQV�PDWKpPDWLTXH�GX�PRW��FHVVHUDLW�
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G
rWUH� KRPRJqQH� SXLVTXH� OH� WRXW� QH� SRXUUDLW� UHVWHU� VHPEODEOH� j� OD� SDUWLH�� (W� DORUV� RQ� VHUDLW� REOLJp�G
DGPHWWUH�TXH�F
HVW�OH�VLPSOH��F
HVW�j�GLUH�OH�FRQWLQX��TXL�HVW�O
DSSDUHQFH��HW�OH�FRPSOH[H��F
HVW�j�GLUH�OH�GLVFUHW��TXL�HVW� OD� UpDOLWp�� ,O� IDXGUDLW�FURLUH�TXH� OH�YHUUH�j� WUDYHUV� OHTXHO�QRXV�YR\RQV� OHV�REMHWV� OHXU�GRQQH�XQH�VLPSOLFLWp�TXL�QH�OHXU�DSSDUWLHQW�SDV��&HOD�VHPEOH�LPSRVVLEOH�j�&RXUQRW��(Q�UpVXPp��F
HVW�GH�OD�FUR\DQFH�j�OD�VLPSOLFLWp�GH�OD�QDWXUH��FUR\DQFH�IRQGpH�HOOH�PrPH�VXU�OH�SULQFLSH�GH�UDLVRQ�VXIILVDQWH��TX
LO�WLUH�VD�FRQYLFWLRQ��©6
LO� IDXW�FRPSOLTXHU�XQH�IRUPXOH��GLW�LO� �ORF��FLW���S��������j�PHVXUH�TXH�GH�QRXYHDX[�IDLWV�VH�UpYqOHQW�j�O
REVHUYDWLRQ��HOOH�GHYLHQW�GH�PRLQV�HQ�PRLQV�SUREDEOH�HQ�WDQW�TXH�ORL�GH�OD�1DWXUH����6L��DX�FRQWUDLUH�� OHV� IDLWV� DFTXLV� j� O
REVHUYDWLRQ�SRVWpULHXUHPHQW� j� OD� FRQVWUXFWLRQ�GH� O
K\SRWKqVH� VRQW�ELHQ�UHOLpV�SDU� HOOH�� VL� VXUWRXW�GHV� IDLWV�SUpYXV�FRPPH�FRQVpTXHQFHV�GH� O
K\SRWKqVH�VRQW�SRVWpULHXUHPHQW�FRQILUPpV�� OD�SUREDELOLWp�GH� O
K\SRWKqVH�SHXW� DOOHU� MXVTX
j�QH� ODLVVHU� DXFXQH�SODFH�DX�GRXWH�GDQV�XQ�HVSULW�pFODLUp�ª�&HWWH�VLPSOLFLWp��FHWWH�V\PpWULH�TXL�GHYLHQW�OH�FULWpULXP�GH�OD�FHUWLWXGH��QH�SHXW�VH�UHQFRQWUHU�TXH�GDQV�OHV�LGpHV�PDWKpPDWLTXHV�G
RUGUH�HW�GH�IRUPH��&
HVW�Oj�SRXU�&RXUQRW�©OH�VHFUHW�GH�OD�SUppPLQHQFH�HW�GX� U{OH� GHV� VFLHQFHV� PDWKpPDWLTXHV�� /HV� PDWKpPDWLTXHV� VRQW� OHV� VFLHQFHV� SDU� H[FHOOHQFH�� OH� SOXV�SDUIDLW� H[HPSODLUH� GH� OD� IRUPH�HW� GH� OD� FRQVWUXFWLRQ� VFLHQWLILTXHV�ª�/H�PRQGH�� HQ�XQ�PRW�� GRLW� rWUH�VLPSOH�HW�LO�QH�VDXUDLW�O
rWUH�V
LO�Q
HVW�FRQVWUXLW�VXU�OH�PRGqOH�GH�OD�JUDQGHXU�PDWKpPDWLTXH��
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�9RXV�WURXYHUH]�SHXW�rWUH�TXH�M
DL�FKRLVL�XQ�VXMHW�ELHQ�JpQpUDO�HW�XQ�WLWUH�ELHQ�DPELWLHX[���MH�QH�VRQJH�SRXUWDQW�SDV�j�P
HQ�H[FXVHU��-H�QH�SRXYDLV�SDV��FRPPH�G
DXWUHV�OH�IRQW��YRXV�HQWUHWHQLU�GH�PHV�pWXGHV�TXRWLGLHQQHV���HOOHV�VRQW�XQ�SHX����FRPPHQW�GLUDL�MH��pVRWpULTXHV��HW�ELHQ�GHV�DXGLWHXUV�DLPHQW�PLHX[� OHV� UpYpUHU� GH� ORLQ� TXH� GH� SUqV�� HW� DORUV� M¶pWDLV� ELHQ� IRUFp� GH� UHVWHU� GDQV� OHV� JpQpUDOLWpV��'
DLOOHXUV��MH�QH�SRXYDLV�RXEOLHU�TXH�OD�PDLVRQ�TXL�PH�GRQQH�DXMRXUG
KXL�O
KRVSLWDOLWp�HVW�DYDQW�WRXW�XQH�PDLVRQ� GH� OLEHUWp�� HW� TX
RQ�\� HVW� WRXMRXUV�ELHQ� DFFXHLOOL� TXDQG�RQ�\�SDUOH�GH� OLEHUWp��3HUPHWWH]�PRL�G
DMRXWHU� TXH� FH� FKRL[�� F
HVW� XQH� LGpH� GH� 0�� OH� 5HFWHXU�� LGpH� TXH�� GX� UHVWH�� M
DL� VDLVLH� DYHF�HPSUHVVHPHQW��/D� OLEHUWp� HVW� SRXU� OD� 6FLHQFH� FH� TXH� O
DLU� HVW� SRXU� O
DQLPDO��� SULYpH� GH� OLEHUWp�� HOOH� PHXUW�G
DVSK\[LH� FRPPH�XQ�RLVHDX�SULYp�G
R[\JqQH��(W�FHWWH� OLEHUWp�GRLW�rWUH� VDQV� OLPLWH��SDUFH�TXH�� VL�RQ�YRXODLW�OXL�HQ�LPSRVHU��RQ�Q
DXUDLW�TX
XQH�GHPL�VFLHQFH��HW�TX
XQH�GHPL�VFLHQFH��FH�Q
HVW�SOXV�OD�VFLHQFH��SXLVTXH�FHOD�SHXW�rWUH��FHOD�HVW�IRUFpPHQW�XQH�VFLHQFH�IDXVVH��/D�SHQVpH�QH�GRLW�MDPDLV�VH�VRXPHWWUH��QL�j�XQ�GRJPH��QL�j�XQ�SDUWL��QL�j�XQH�SDVVLRQ��QL�j�XQ�LQWpUrW��QL�j�XQH�LGpH�SUpFRQoXH��QL�j�TXRL�TXH�FH�VRLW��VL�FH�Q
HVW�DX[�IDLWV�HX[�PrPHV��SDUFH�TXH��SRXU�HOOH��VH�VRXPHWWUH��FH�VHUDLW�FHVVHU�G
rWUH��'HSXLV� OHV� WHPSV� ORLQWDLQV� R�� LO� LQWHUGLVDLW� j� QRV� SUHPLHUV� SDUHQWV� GH� WRXFKHU� j� O
DUEUH� GH� OD�VFLHQFH��OHV�LGpHV�GX�ERQ�'LHX�VH�VRQW�VDQV�GRXWH�ELHQ�pODUJLHV���M
LPDJLQH�TXH�FH�PHUYHLOOHX[�DUWLVWH�TXL� D� IDLW� OH� PRQGH�� QH� YHXW� SDV� TXH� FHWWH� LQFRPSDUDEOH� °XYUH� G
DUW� GHPHXUH� LQXWLOH�� IDXWH�G
DGPLUDWHXUV��� LO� QH� YHXW� SDV� QRQ� SOXV� TX
RQ� Q
HQ� FRQQDLVVH� TX
XQH� PDXYDLVH� UHSURGXFWLRQ�DUWLILFLHOOHPHQW�PXWLOpH�� 6L� QRXV� SRXYLRQV� HQWHQGUH� VD� YRL[�� MH� FURLV�TX
HOOH�QRXV�GLUDLW��� ©5HJDUGH]�ELHQ�HW�UHJDUGH]�WRXWª��HW�QRQ�SDV���©1H�UHJDUGH]�SDV�GH�FH�F{Wp��DWWHQGH]�TX
RQ�DLW�PLV�j�OD�9pULWp�XQH�IHXLOOH�GH�YLJQHª��6L� OHV� E�FKHUV� VRQW� pWHLQWV� SRXU� WRXMRXUV�� LO� DUULYH� HQFRUH� TX
XQ� KRPPH� HVW� SXQL� SRXU� DYRLU�SHQVp��6
LO�HVW�UDUH�TX
LO�SD\H�VHV�LGpHV�GH�VD�YLH��RX�PrPH�GH�VD�OLEHUWp��HOOHV�VRQW�SRXU�OXL�WURS�VRXYHQW�O
RULJLQH� GH�PLOOH� WUDFDVVHULHV� VRXUQRLVHV��� HOOHV� O
H[SRVHQW� j� OD�SHUWH�GH� VD�SODFH�RX�DX[� WDTXLQHULHV�KDLQHXVHV� GH� SHUVpFXWHXUV� K\SRFULWHV� TXL� Q
RQW� SOXV� OH� FRXUDJH� G
rWUH� GH� IUDQFV� LQTXLVLWHXUV�� &
HVW�HQFRUH�WURS���LO�HVW�FODLU�TXH�V
LO�IDXW�rWUH�XQ�KpURV�SRXU�RXYULU�OHV�\HX[�HW�SRXU�RVHU�GLUH�FH�TX
RQ�D�YX��LO�\�DXUD�ELHQ�SHX�GH�JHQV�TXL�VH�VHUYLURQW�OR\DOHPHQW�GH�OD�YXH�RX�GH�OD�SDUROH��SDUFH�TX
HQ�FH�PRQGH�OHV�KpURV�VHURQW�WRXMRXUV�UDUHV���HW�FH�TXL�HVW�SOXV�JUDYH��F
HVW�TX
LO�\�DXUD�GHV�KRPPHV�TXL�VH�WURPSHURQW�HW�TXL�QRXV�WURPSHURQW��SDUFH�TXH��QH�UHJDUGDQW�TX
HQ�WUHPEODQW��LOV�FURLURQW�GH�ERQQH�IRL�DYRLU�YX�FH�TX
LO�HVW�OH�PRLQV�GDQJHUHX[�GH�YRLU��,O�IDXW�GRQF�TXH�WRXWH�FRQWUDLQWH�OpJDOH�RX�VRFLDOH�H[HUFpH�VXU�OD�SHQVpH�GLVSDUDLVVH�DXWDQW�TXH�OD�QDWXUH�KXPDLQH�OH�SHUPHW��-H�URXJLUDLV�G
LQVLVWHU��PDLV�FHOD��FH�Q
HVW�TXH�OD�OLEHUWp�H[WpULHXUH��HW�FHOD�QH�VXIILW�SDV���OHV�SLUHV�FKDvQHV�VRQW�FHOOHV�TXH�QRXV�QRXV�IRUJHRQV�j�QRXV�PrPHV�HW�F
HVW�DXVVL�GH�FHOOHV�Oj�TX
LO�FRQYLHQW�GH�V
DIIUDQFKLU��6L�YRXV�DERUGH]�O
pWXGH�GHV�SKpQRPqQHV�DYHF�XQH�FUR\DQFH�SUpFRQoXH��TXL�YRXV�HVW�FKqUH�SDUFH�TXH�YRXV�O
DYH]�VXFpH�DYHF�OH�ODLW��SDUFH�TXH�OHV�PDvWUHV�j�TXL�YRXV�OD�GHYH]�VRQW�GHV�KRPPHV�YHUWXHX[�HW�GLJQHV�GH�UHVSHFW���VL��GH�SOXV��YRXV�rWHV�SHUVXDGp�TXH�YRXV�QH�VDXULH]�\�UHQRQFHU�VDQV�FULPH��SDU�TXHOV� FRQIOLWV� GRXORXUHX[� Q
DOOH]�YRXV� SDV� SDVVHU�� VL� OHV� IDLWV� YLHQQHQW� j� OD� GpPHQWLU� "�&
HVW� j� FHWWH�DQJRLVVH�TXH�EHDXFRXS�GH�VDYDQWV�pPLQHQWV�TXL�RQW�FRQVHUYp�OHXU�IRL�WRXW�HQWLqUH�RX�GHV�WUDFHV�GH�OHXU�IRL�VH�WURXYHQW�WRXV�OHV�MRXUV�H[SRVpV��HW�LO�OHXU�IDXW��SRXU�DIIURQWHU�OD�OXPLqUH��SRXU�SRXYRLU�DSSOLTXHU�DX[�IDLWV�XQH�FULWLTXH�LPSDUWLDOH��HW��DSUqV�FHWWH�FULWLTXH��VH�VRXPHWWUH�DX[�IDLWV�VDQV�UpVHUYH��SOXV�GH�FRXUDJH�TX
j�QRXV�DXWUHV���LO�OHXU�IDXW�XQ�HVSULW�PLHX[�WUHPSp�HW�SHXW�rWUH�SOXV�YUDLPHQW�OLEUH��0DLV� GH� WHOV� KRPPHV� VRQW� UDUHV�� &RPELHQ� G
DXWUHV� FURLURQW� GH� ERQQH� IRL� IDLUH� GH� OD� VFLHQFH�LPSDUWLDOH�� SDUFH� TX
LOV� IRQW� TXHOTXHIRLV� DSSHO� DX� WpPRLJQDJH� GHV� IDLWV� "� &
HVW� YUDL�� PDLV� LOV� OHV�LQWHUURJHQW�� FRPPH� OHV� SUpVLGHQWV� G
DVVLVHV� G
DXWUHIRLV�� FHX[� GH� OD� YLHLOOH� pFROH�� LQWHUURJHDLHQW� OHV�WpPRLQV���LOV�QH�OHV�ODLVVDLHQW�WUDQTXLOOHV�TXH�TXDQG�LOV�DYDLHQW�GLW�FH�TXH�O
RQ�YRXODLW�TX
LOV�GLVVHQW��(W�F
pWDLW�FHOD�TXH�FHV�PDJLVWUDWV�DSSHODLHQW�GH�OD�MXVWLFH��HW�F
HVW�FHOD�TXH�FHV�VRL�GLVDQW�VDYDQWV�DSSHOOHQW�GH�OD�VFLHQFH��-H� YRXGUDLV� pWXGLHU� GH� SOXV� SUqV� OH� PpFDQLVPH� SDU� OHTXHO� FHV� KRPPHV� GH� ERQQH� IRL� VRQW�HQWUDvQpV��j�OHXU�LQVX��SDU�OHXUV�LGpHV�SUpFRQoXHV��HW�VRXYHQW�MXVTX¶j�O
HUUHXU��/HV�IDLWV�VRQW�VXVFHSWLEOHV�

�����������������������������������������������������������
��&RQIpUHQFH�IDLWH�DX[�IrWHV�MXELODLUHV�GH�O
8QLYHUVLWp�OLEUH�GH�%UX[HOOHV�OH����QRYHPEUH�������
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GH� SOXVLHXUV� LQWHUSUpWDWLRQV�� SDUFH� TX
LOV� QH� VRQW� MDPDLV� TX¶LPSDUIDLWHPHQW� FRQQXV�� 3DUPL� FHV�LQWHUSUpWDWLRQV��LO�\�HQ�D�TXL�VRQW�SOXV�YUDLVHPEODEOHV�TXH�G
DXWUHV��0DOKHXUHXVHPHQW��O
DSSUpFLDWLRQ�GH�OD�YUDLVHPEODQFH�HVW�XQH�FKRVH�GpOLFDWH��IXJLWLYH��pPLQHPPHQW�VXEMHFWLYH��VXU�ODTXHOOH�WRXV�OHV�ERQV�HVSULWV� QH� SHXYHQW� WRXMRXUV� V
DFFRUGHU�� ,OV� QH� WRPEHQW� G
DFFRUG� TXH� TXDQG� OHV� YUDLVHPEODQFHV�V
DFFXPXOHQW�HW��VDQV�MDPDLV�DWWHLQGUH�OD�FHUWLWXGH�PDWKpPDWLTXH��HQJHQGUHQW�OD�FHUWLWXGH�SUDWLTXH��(K�ELHQ��GH�GHX[�LQWHUSUpWDWLRQV�G
XQ�IDLW��O
KRPPH�DVVHUYL�j�XQ�GRJPH�QH�FKRLVLUD�SDV�FHOOH�TX
LO�MXJHUDLW�OD�SOXV�UDLVRQQDEOH�V
LO�QH�FRQQDLVVDLW�TXH�FH�IDLW�LVROp��PDLV�FHOOH�TXL�HVW�OH�PRLQV�FRQWUDLUH�j�OD�YpULWp�TX
LO�FUR\DLW�FRQQDvWUH�DYDQW�GH�O
DYRLU�REVHUYp��&
HVW�FHOOH�Oj�TX
LO�UHJDUGHUD�FRPPH�YUDLVHPEODEOH�HW��MXVTX
LFL�� LO� HVW� GDQV� VRQ� GURLW�� /
H[SOLFDWLRQ� SHXW� VHPEOHU� pWUDQJH��PDLV�� DSUqV� WRXW�� LO� DUULYH� HQ� FH�PRQGH�GHV�FKRVHV�pWUDQJHV��6HXOHPHQW�� DSUqV� FH� IDLW�� LO� HQ�REVHUYHUD�XQ�VHFRQG��SXLV�XQ� WURLVLqPH���HW�SRXU�FKDTXH� IDLW� LO�WURXYHUD�XQH�H[SOLFDWLRQ�QRXYHOOH���FRPPH�FKDFXQH�G
HOOHV�QH�VHUD�TX
j�GHPL�LQYUDLVHPEODEOH��LO�FURLUD�TXH� WRXW� HVW� VDXYp��� LO� QH� V
DSHUFHYUD� SDV� TXH� OHV� LQYUDLVHPEODQFHV� V
DFFXPXOHQW� HW� LO� Q
RVHUD� SDV�V
DYRXHU�j�OXL�PrPH�TX
LO�DXUDLW�UHFXOp�GHYDQW�FH�IDLVFHDX�G
DEVXUGLWpV�VL�HOOHV�V
pWDLHQW�SUpVHQWpHV�j�OXL�j�OD�IRLV��HW�QRQ�SDV�O
XQH�DSUqV�O
DXWUH��,O�VHUD�WUqV�ILHU�SDUFH�TX
LO�SRXUUD�GLUH���©1RXV�DYRQV�UpSRQVH�j�WRXW��ª�&H�VRQW�OHV�DYRFDWV�TXL�����0HVVLHXUV��LO�\�D�SHXW�rWUH�GHV�DYRFDWV�SDUPL�YRXV���MH�OHXU�IDLV�WRXWHV�PHV�H[FXVHV��PDLV�MH�FRQWLQXH�WRXW�GH�PrPH���&H�VRQW�OHV�DYRFDWV�TXL�VH�FRQWHQWHQW�j�VL�ERQ�PDUFKp�HW�TXL�VRQW�VDWLVIDLWV�TXDQG�LOV�Q
RQW�SDV�pWp�UpGXLWV�DX�VLOHQFH���OHXU�PpWLHU�Q
HVW�SDV�GH�FKHUFKHU�OD�YpULWp��PDLV�GH�IDLUH�FURLUH�TX
LOV�OD�SRVVqGHQW��3RXU�OH�YUDL�VDYDQW��LO�QH�V
DJLW�SDV�G
DEXVHU�GH�OD�QDwYHWp�G
XQ�MXJH���LO�IDXW�TX
LO�DLW�O
HVSULW�DVVH]�OLEUH� SRXU� VH� IDLUH� VRQ�SURSUH� MXJH�HW�SRXU� DSSUpFLHU� j� VD�YDOHXU�XQ�pFKDIDXGDJH�DUWLILFLHO�� GRQW� OHV�SLqFHV�DYDLHQW�SX�OH�VpGXLUH�WDQW�TX
HOOHV�UHVWDLHQW�VpSDUpHV��1
DOOH]� SDV� FRPSUHQGUH� DX�PRLQV� TXH� MH� YHX[� LQWHUGLUH� OD� 6FLHQFH� DX[� KRPPHV� GH� IRL�� HW� HQ�SDUWLFXOLHU�DX[�FDWKROLTXHV��$�'LHX�QH�SODLVH���-H�QH�VHUDLV�SDV�DVVH]�ErWH�SRXU�SULYHU�O
KXPDQLWp�GHV�VHUYLFHV�G
XQ�3DVWHXU��,O�\�D�GHV�KRPPHV�TXL�RXEOLHQW�OHXU�IRL�HQ�HQWUDQW�DX�ODERUDWRLUH���GqV�TX
LOV�RQW�UHYrWX�OHXU�FRVWXPH�GH�WUDYDLO��LOV�VDYHQW�UHJDUGHU�OD�YpULWp�HQ�IDFH��HW�LOV�RQW�DXWDQW�G
HVSULW�FULWLTXH�TXH�SHUVRQQH��&
HVW�Oj�WRXW�FH�TX
RQ�SHXW�OHXU�GHPDQGHU��-
HQ�FRQQDLV�EHDXFRXS�HW�3DVWHXU�Q
HVW�TXH�OH�SOXV�LOOXVWUH��0DLV��UDSSHOH]�YRXV�OH�ELHQ���3DVWHXU�D�pWp�pOqYH�GH�O
(FROH�QRUPDOH��/j�LO�pWDLW�GLULJp�SDU�GHV�SHQVHXUV�pPLQHQWV�TXL�OXL�RQW�DSSULV�OH�UHVSHFW�TXL�HVW�G��j�OD�YpULWp���LO�VH�IURWWDLW�FRQVWDPPHQW�j�GHV�FDPDUDGHV�TXL�DYDLHQW�G
DXWUHV�LGpHV�TXH�OXL��HW�OHXUV�GLVFXVVLRQV�KDUGLHV�IDLVDLHQW�VRQ�kPH�IRUWH�HW�OLEUH��6XSSRVH]��DX�FRQWUDLUH��TX
LO�DLW�pWp�pOHYp�GDQV�XQ�pWDEOLVVHPHQW�G
XQ�DXWUH�HVSULW��R��VHV�PDvWUHV�DXUDLHQW�UHJDUGp�VHV�TXDOLWpV�pPLQHQWHV�FRPPH�XQ�GDQJHU��R��LO�Q
DXUDLW�YX�DXWRXU�GH�OXL�TXH�GHV�FRQGLVFLSOHV�VRXPLV�j�O
DXWRULWp�HW�FRXOpV�GDQV�OH�PrPH�PRXOH��R��RQ�OXL�DXUDLW�DSSULV�GqV�O
HQIDQFH�j�VH�GpILHU�GH�VD�UDLVRQ�FRPPH�G
XQH�HQQHPLH��j�UHGRXWHU�GHV�FXULRVLWpV�TXL�SRXYDLHQW� O
H[SRVHU�DX�SpFKp�GX�GRXWH��� HK�ELHQ�� VD� IRL�Q
DXUDLW�SDV�pWp�SOXV�YLYH��PDLV�LO�Q
DXUDLW�SDV�pWp�3DVWHXU��/HV� GRJPHV� GHV� UHOLJLRQV� UpYpOpHV� QH� VRQW� SDV� OHV� VHXOV� j� FUDLQGUH�� /
HPSUHLQWH� TXH� OH�FDWKROLFLVPH�D�LPSULPpH�VXU�O
kPH�RFFLGHQWDOH�D�pWp�VL�SURIRQGH�TXH�ELHQ�GHV�HVSULWV�j�SHLQH�DIIUDQFKLV�RQW� HX� OD� QRVWDOJLH� GH� OD� VHUYLWXGH� HW� VH� VRQW� HIIRUFpV� GH� UHFRQVWLWXHU� GHV� (JOLVHV��� F
HVW� DLQVL� TXH�FHUWDLQHV�pFROHV�SRVLWLYLVWHV�QH�VRQW�TX
XQ�FDWKROLFLVPH�VDQV�'LHX��$XJXVWH�&RPWH�OXL�PrPH�UrYDLW�GH�GLVFLSOLQHU�OHV�kPHV�HW�FHUWDLQV�GH�VHV�GLVFLSOHV��H[DJpUDQW�OD�SHQVpH�GX�PDvWUH��GHYLHQGUDLHQW�ELHQ�YLWH�GHV�HQQHPLV�GH�OD�VFLHQFH�V
LOV�pWDLHQW�OHV�SOXV�IRUWV��7RXWH�GLVFLSOLQH�H[WpULHXUH�Q
HVW�SRXU�OD�SHQVpH�TX
XQH� HQWUDYH�� HW� FH� QH� VHUDLW� SDV� OD� SHLQH� G
DYRLU� EULVp� O
DQFLHQQH� VL� F
pWDLW� SRXU� HQ� DFFHSWHU� XQH�QRXYHOOH��&H� SpULO� HVW� HQFRUH� ORLQWDLQ�� HW� MH� QH� YHX[� SDV� LQVLVWHU��0DLV�� VDQV� DGKpUHU� j� DXFXQH� pJOLVH��VRPPHV�QRXV�ELHQ�FHUWDLQV�G
DYRLU�WRXMRXUV�FRQVHUYp�O
LPSDUWLDOLWp�TXL�FRQYLHQW�DX�VDYDQW��GH�QH�SDV�QRXV�rWUH�pFULpV�HQ�IDFH�G
XQH�GpFRXYHUWH�SDUWLFXOLqUHPHQW�HPEDUUDVVDQWH�SRXU�OHV�FUR\DQWV���©$K���MH�YRXGUDLV�ELHQ�VDYRLU�TXHOOH�WrWH�YRQW�IDLUH�OHV�FOpULFDX[��ª�&H�Q
HVW�SDV�OD�VpUpQLWp�DYHF�ODTXHOOH�GRLW�rWUH�DFFXHLOOLH�XQH�FRQTXrWH�VFLHQWLILTXH���O
DGPLUDWLRQ�TX
HOOH�LQVSLUH�GRLW�rWUH�GpVLQWpUHVVpH��HOOH�GRLW�V
DGUHVVHU�j�OD�EHDXWp�SXUH��VDQV�DXFXQ�VRXFL�GH�O
DYDQWDJH�TX
HQ�SHXW�WLUHU�WHO�RX�WHO�SDUWL��9R\H]��SDU�H[HPSOH��O
KLVWRLUH�GHV�UHOLJLRQV���F
HVW�XQH�VFLHQFH�TXL�GRLW�rWUH�WUDLWpH�FRPPH�XQH�VFLHQFH��SDU�GHV�KRPPHV�UpVROXV�j�WRXW�YRLU�HW�j�DOOHU�MXVTX
DX�ERXW��2Q�QH�OD�FRQILHUD�SDV�j�XQ�FUR\DQW�TXL� QH� WRXFKHUDLW� SDV� YRORQWLHUV� j� FH� TXL� OXL� HVW� SOXV� FKHU� TXH� OXL�PrPH��� OHV� FKLUXUJLHQV� OHV� SOXV�KDELOHV�Q
DLPHQW�SDV�RSpUHU�OHXUV�SURFKHV��0DLV�LO�QH�FRQYLHQW�SDV�GDYDQWDJH�GH�FKRLVLU�XQ�KRPPH�TXL�D� GH� O
DQWLSDWKLH� SRXU� OHV� FKRVHV� UHOLJLHXVHV� HW� TXL� SDU� Oj� PrPH� HVW� LQFDSDEOH� GH� FRPSUHQGUH� OHV�
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SKpQRPqQHV� TX
LO� GRLW� pWXGLHU�� $XWDQW� FRQILHU� XQ� FRXUV� G
RSWLTXH� j� XQ� DYHXJOH�� RX� XQ� FRXUV�G
DFRXVWLTXH�j�XQ�VRXUG��1RXV�QH�VHURQV� OLEUHV��HW�FDSDEOHV�GH� OLEUH�H[DPHQ��TXH�TXDQG�QRXV�QH�VHURQV�SOXV� OHV�GXSHV�G
DXFXQH�SDVVLRQ��HW�MH�QH�SDUOH�SDV�VHXOHPHQW�GHV�SDVVLRQV�SROLWLTXHV���SHXW�rWUH�DUULYH�W�LO�TXHOTXHIRLV�TX
XQ�H[SpULPHQWDWHXU�pSURXYH�XQ�VHQWLPHQW�SpQLEOH�TXDQG�LO�IDLW�XQH�REVHUYDWLRQ�TXL�YLHQW�j�O
DSSXL�G
XQH�WKpRULH�FKqUH�j�XQ�FROOqJXH�SRXU�TXL�LO�QH�UHVVHQW�TX
XQH�GHPL�V\PSDWKLH��(W�FHOD�DUULYHUD�VDQV�GRXWH�WDQW�TXH�OHV�KRPPHV�VHURQW�GHV�KRPPHV��/
DIIUDQFKLVVHPHQW�QH�VHUD�GRQF�TXH�SDUWLHO���F
HVW�GpMj�TXHOTXH�FKRVH�TX
RQ�HQ�URXJLVVH��TX
RQ�QH�UHJDUGH�SDV�OD�SDUWLDOLWp�FRPPH�XQH�REOLJDWLRQ�PRUDOH��DLQVL�TX
RQ�IDLW�ORUVTX
RQ�HVW�GRPLQp�SDU�XQ�VRXFL�G
DSRORJpWLTXH��,O�Q
\�D�SDV�G
DLOOHXUV�TXH�OHV�FDWKROLTXHV�TXL�VH�FURLHQW�REOLJpV�SDU�XQ�GHYRLU�pWURLW�j�FRPEDWWUH�FHUWDLQHV� SURSRVLWLRQV� HW� j� QH� SDV� pFRXWHU� OHV� UDLVRQV� GH� FHX[� TXL� OHV� GpIHQGHQW��� LO� \� D� FHX[� TXL�LQYRTXHQW� O
LQWpUrW�VRFLDO��<�D�W�LO�GHV�GRFWULQHV�GDQJHUHXVHV�SRXU�OD�VRFLpWp�"�(W�DORUV�OD�VRFLpWp�TXL�YHXW� YLYUH� HW� TXL� D� OH�GURLW� GH� VH�GpIHQGUH��SHXW�HOOH� V
HQ�GpEDUUDVVHU� FRPPH�HOOH� VH�GpEDUUDVVH�GHV�FULPLQHOV� "�1RQ�� LO� Q
\� D� SDV� GH�PHQVRQJH� VDOXWDLUH��� OH�PHQVRQJH� Q
HVW� SDV� XQ� UHPqGH�� LO� QH� SHXW�TX
pORLJQHU�PRPHQWDQpPHQW�OH�GDQJHU��HQ�O
DJJUDYDQW���LO�HVW�LPSXLVVDQW�j�OH�FRQMXUHU��&
HVW�j�FHX[�TXL�QH�VDYHQW�SDV� UHJDUGHU� OD�YpULWp�HQ� IDFH�TX
HOOH� LQVSLUH�GH�SpULOOHXVHV� WHQWDWLRQV��� FHX[�TXL�VRQW�SOXV�IDPLOLHUV�DYHF�HOOH�Q
HQ�DSHUoRLYHQW�TXH� OD� VSOHQGHXU� VHUHLQH��GH�PrPH�TXH� OH�VFXOSWHXU��HQ�IDFH�GX�PRGqOH�QX��RXEOLH�VHV�GpVLUV�SRXU�QH�SOXV�VRQJHU�TX
j�O
pWHUQHOOH�EHDXWp��/HV� WKpRULHV� VRQW� GHV� DX[LOLDLUHV� LQGLVSHQVDEOHV� GH� OD� 6FLHQFH�� PDLV� FH� VRQW� GHV� DX[LOLDLUHV�W\UDQQLTXHV� FRQWUH� OHVTXHOV� LO� IDXW� VDYRLU� VH�GpIHQGUH��� FHOXL�TXL� VXELUDLW� OHXU� HPSLUH� VDQV� UpDJLU�QH�VHUDLW�SOXV�FDSDEOH�G
XQ�H[DPHQ�YUDLPHQW�OLEUH���LO�VH�PHWWUDLW�j�OXL�PrPH�GHV�°LOOqUHV��HW�FHSHQGDQW��RQ�QH�VDXUDLW�VH�SDVVHU�G
HOOHV��4XH�IDLUH�DORUV�"�/HV�XQV�FKHUFKHURQW�j�OHV�QpJOLJHU��LOV�OHV�PpSULVHURQW�HW�PpSULVHURQW�FHX[�TXL�V
HQ�VHUYHQW���LOV�Q
DXURQW� IRL� TX
j� O
H[SpULHQFH� WRXWH� QXH� HW� LOV� FURLURQW� TX
HX[� VHXOV� VRQW� ILGqOHV� j� OD� YUDLH�PpWKRGH�H[SpULPHQWDOH��0DLV� SRXUURQW�LOV� DOOHU� ELHQ� ORLQ� GDQV� FHWWH� YRLH� "� 6
LOV� VRQW� FRQVpTXHQWV� DYHF� HX[�PrPHV��LOV�GHYURQW�V
LQWHUGLUH�WRXW�UDSSURFKHPHQW�HQWUH�OHV�IDLWV��SDUFH�TX
XQ�UDSSURFKHPHQW��F
HVW�GpMj�XQH�WKpRULH��0DLV�OHV�IDLWV�LVROpV�VRQW�GpSRXUYXV�G
LQWpUrW��SDUFH�TXH�F
HVW�OHXU�FRPSDUDLVRQ�TXL�QRXV�UpYqOH� OHXU� KDUPRQLH�� VRXUFH� GH� OHXU� EHDXWp�� HW� SDUFH� TXH� O
DQDORJLH� SHUPHW� VHXOH� OD� SUpYLVLRQ� VDQV�ODTXHOOH�LO�Q
\�D�SDV�G
DSSOLFDWLRQ�SUDWLTXH�SRVVLEOH��7RXWH�FODVVLILFDWLRQ�HVW�XQH�WKpRULH�GpJXLVpH��HW�FH�Q
HVW�SRXUWDQW�TX
HQ�FODVVDQW�OHV�IDLWV�TX
RQ�SRXUUD�VH�PRXYRLU�GDQV�OH�GpGDOH�VDQV�V
pJDUHU��&HX[�TXL�PpFRQQDvWURQW�FHWWH�YpULWp�QH�PDUFKHURQW�TX
j�WkWRQV��UHYHQDQW�VDQV�FHVVH�VXU�OHXUV�SDV��UHIDLVDQW�FHQW�IRLV�OH�PrPH�FKHPLQ���LOV�QH�VHURQW�SDV��FRPPH�LO�FRQYLHQW��pFRQRPHV�GH�OHXU�SHQVpH���LOV�GRLYHQW�VH�UDSSHOHU�TXH�OD�WkFKH�HVW�ORQJXH�HW�TXH�OD�YLH�HVW�FRXUWH��MH�QH�GLV�SDV�VHXOHPHQW�FHOOH�GH�O
KRPPH��PDLV�FHOOH�GH�O
KXPDQLWp���HW�LOV�QH�GRLYHQW�SDV�V
H[SRVHU�j�SHUGUH�XQ�WHPSV�SUpFLHX[��'
DXWUHV�WRPEHQW�GDQV�XQ�H[FqV�WRXW�RSSRVp��,OV�RQW�WDQW�GH�FRQILDQFH�GDQV�OHV�WKpRULHV�TX
LOV�VH�UHIXVHQW� j� YRLU� OHV� IDLWV� TXL� SHXYHQW� OHV� FRQWUHGLUH�� RX� VLPSOHPHQW� PRQWUHU� TX
HOOHV� QH� VRQW�TX
DSSURFKpHV�� 4XDQG� RQ� IDLW� XQH� H[SpULHQFH�� LO� DUULYH�� HQ� JpQpUDO�� TX
RQ� Q
HQ� VDXUDLW� DFFHSWHU� OHV�UpVXOWDWV�EUXWV��TX
LO�\�D�FHUWDLQHV�FDXVHV�G
HUUHXU��HW�TX
LO�HVW�QpFHVVDLUH�HQ�FRQVpTXHQFH�GH�SUDWLTXHU�TXHOTXHV�FRUUHFWLRQV��(K�ELHQ��VL�OHV�UpVXOWDWV�EUXWV�FRQFRUGHQW�DYHF�OD�WKpRULH��OHV�VDYDQWV�GRQW�MH�SDUOH�QH� VH� GRQQHURQW� SDV� OD� SHLQH� GH� UHFKHUFKHU� OHV� HUUHXUV��� VL�� DX� FRQWUDLUH�� LO� \� D� GpVDFFRUG�� LOV� VH�FUHXVHURQW�OD�WrWH�SRXU�HQ�GpFRXYULU���LOV�QH�UHFKHUFKHURQW�TXH�FHOOHV�TXL�DJLURQW�GDQV�OH�ERQ�VHQV���LOV�VHURQW�DYHXJOHV�SRXU�FHOOHV�TXL�SRXUUDLHQW�DJLU�HQ�VHQV�FRQWUDLUH���HW�j�IRUFH�GH�VH�GRQQHU�GX�PDO��FHOD�ILQLUD�WRXMRXUV�SDU�PDUFKHU��(VW�LO�EHVRLQ�GH�GLUH�TXH�FH�Q
HVW�SDV�Oj�OH�OLEUH�H[DPHQ��TXL�QH�SHXW�rWUH�TX
XQ�H[DPHQ�LPSDUWLDO�"�,O�IDXW�rWUH�DXVVL�VpYqUH�SRXU�OHV�H[SpULHQFHV�TXL�UpXVVLVVHQW�TXH�SRXU�FHOOHV�TXL�QH�UpXVVLVVHQW�SDV��+HXUHXVHPHQW��LO�\�D�GHV�VDYDQWV�TXL�IRQW�GHV�WKpRULHV�XQ�XVDJH�SOXV�MXGLFLHX[���LOV�V
HQ�VHUYHQW��PDLV�LOV�V
HQ�GpILHQW���HOOHV�QH�VRQW�SRXU�HX[�TXH�GHV�JXLGHV�TXL�OHXU�LQGLTXHQW�FH�TX
LO�HVW�LQWpUHVVDQW�GH�FKHUFKHU��SOXW{W�TX
HOOHV�QH�OHXU�IRQW�SUHVVHQWLU�TXHO�VHUD�OH�UpVXOWDW�GH�FHWWH�UHFKHUFKH��3DUPL�WRXV�OHV�IDLWV�TXL�QRXV�HQYLURQQHQW��DXFXQ�Q
HVW�LQGLIIpUHQW���LOV�GHYUDLHQW�WRXV�QRXV�DUUrWHU�VL�OH�WHPSV�QH�QRXV�pWDLW� PHVXUp��� PDOKHXUHXVHPHQW�� QRXV� VRPPHV� SUHVVpV� HW� QRXV� QH� GHYRQV� UHWHQLU� TXH� OHV� SOXV�LPSRUWDQWV���OD�GLIILFXOWp�HVW�GH�OHV�GLVFHUQHU��F
HVW�j�FHOD�TXH�OHV�WKpRULHV�SHXYHQW�QRXV�DLGHU���OHV�IDLWV�LPSRUWDQWV�VRQW�OHV�IDLWV�FUXFLDX[��FRPPH�GLVHQW�OHV�$QJODLV��F
HVW�j�GLUH�FHX[�TXL�SHXYHQW�FRQILUPHU�RX�LQILUPHU�XQH�WKpRULH��$SUqV�FHOD��VL�OHV�UpVXOWDWV�QH�VRQW�SDV�FRQIRUPHV�j�FH�TX
RQ�D�SUpYX��OHV�YUDLV�VDYDQWV�Q
pSURXYHQW�SDV�XQ�VHQWLPHQW�GH�JrQH��GRQW�LOV�RQW�KkWH�GH�VH�GpEDUUDVVHU�JUkFH�j�OD�PDJLH�GHV�FRXSV� GH� SRXFH��� LOV� VHQWHQW�� DX� FRQWUDLUH�� OHXU� FXULRVLWp� YLYHPHQW� VXUH[FLWpH��� LOV� VDYHQW� TXH� OHXUV�
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HIIRUWV��OHXU�GpFRQYHQXH�PRPHQWDQpH��YRQW�rWUH�SD\pV�DX�FHQWXSOH��SDUFH�TXH�OD�YpULWp�HVW�Oj��WRXW�SUqV��HQFRUH�FDFKpH�HW�SDUpH�SRXU�DLQVL�GLUH��GH�O
DWWUDLW�GX�P\VWqUH��PDLV�VXU�OH�SRLQW�GH�VH�GpYRLOHU��-
DUULYH� j� XQH� TXHVWLRQ� GpOLFDWH�� FHOOH� GX� VXUQDWXUHO� HW� GX� PLUDFOH��� MH� QH� YHX[� SDV� SDUOHU�VHXOHPHQW�GHV�IDLWV�PHUYHLOOHX[�GRQW�OHV�SDUWLVDQV�GHV�GLYHUVHV�UHOLJLRQV�WLUHQW�DUJXPHQW��PDLV�GH�WRXW�FH�TX
RQ�DSSHOOH�WpOpSDWKLH�RX�VSLULWLVPH��,O�Q
\�D�SDV�ORQJWHPSV�TXH�WRXW�FHOD�DXUDLW�pWp�pFDUWp�SDU�OD�TXHVWLRQ�SUpDODEOH���FH�QH�VRQW�TXH�GHV�VXSHUVWLWLRQV�G
XQ�DXWUH�kJH��DXUDLW�RQ�GLW��HW�GRQW�OHV�SURJUqV�GHV�OXPLqUHV�RQW�GpILQLWLYHPHQW�IDLW�MXVWLFH�0DLV�LO�DUULYH�DXMRXUG
KXL�TXH�OH�WULRPSKH�GX�SRVLWLYLVPH�QH� QRXV� SHUPHW� SOXV� G
DGRSWHU� VDQV� UHPRUGV� FHWWH� DWWLWXGH� FRPPRGH�� /H� VDYDQW� QH� VH� FURLW� SOXV� OH�UHSUpVHQWDQW�GH�MH�QH�VDLV�TXHOOH�UDLVRQ�pWHUQHOOH�j�ODTXHOOH�LO�VDXUDLW�G
DYDQFH�TXH�OHV�IDLWV�GRLYHQW�VH�VRXPHWWUH��/
H[SpULHQFH�VHXOH�HVW�UHLQH�HW�FHX[�TXL�UHFRQQDLVVHQW�VD�UR\DXWp�QH�GRLYHQW�ULHQ�QLHU�VDQV�H[DPHQ��$XVVL�YR\RQV�QRXV�GHV�VDYDQWV�DXWKHQWLTXHV��HW�TXHOTXHIRLV�pPLQHQWV��VH�ODLVVHU�DWWLUHU�SDU�FHV�P\VWpULHXVHV� TXHVWLRQV�� ©3RXUTXRL�� GLVHQW� OHV� XQV�� ODLVVHU� WRXWH� XQH� FODVVH� GH� IDLWV� HQ� GHKRUV� GH� OD�VFLHQFH�"�LO�IDXW�OHXU�DSSOLTXHU�OHV�PpWKRGHV�VFLHQWLILTXHV���FRPPH�OHV�DXWUHV��LOV�REpLVVHQW�j�GHV�ORLV���VHXOHPHQW�FHV� ORLV�VRQW� LQFRQQXHV�� LO�QH�V
DJLW�TXH�GH� OHV�GpFRXYULU�ª�(W�LOV�Q
RQW�SDV�WRXW�j�IDLW� WRUW��SXLVTX
LOV�RQW�GpFRXYHUW�OHV�SKpQRPqQHV�G
K\SQRVH��'
DXWUHV� YRQW� SOXV� ORLQ�� ©'H� TXHO� GURLW�� GLVHQW�LOV�� SURFODPH]�YRXV� D� SULRUL� OH� GpWHUPLQLVPH�XQLYHUVHO�HW� O
LPSRVVLELOLWp�GX�PLUDFOH�"�&H�Q
HVW�SDV� Oj�GX� OLEUH�H[DPHQ��F
HVW� WRXW� OH�FRQWUDLUH��1RQ�VHXOHPHQW� YRXV� Q
DYH]� SDV� OH� GURLW� GH� GpFODUHU� G
DYDQFH� TXH� FHV� SKpQRPqQHV� Q
H[LVWHQW� SDV�� YRXV�Q
DYH]�SDV�PrPH�FHOXL�GH�QLHU�OHXU�FDUDFWqUH�VXUQDWXUHO��5HJDUGH]�G
DERUG��YRXV�SDUOHUH]�HQVXLWH�ª�2Q�SRXUUDLW�UpSRQGUH��VDQV�GRXWH��TXH�QRXV�VRPPHV�REOLJpV�GH�IDLUH�XQ�FKRL[�SDUPL�OD�PXOWLWXGH�G
REMHWV� TXL� VROOLFLWHQW� QRWUH� DWWHQWLRQ��� TXH� QRXV� VRPPHV�� SDU� FRQVpTXHQW�� IRUFpV� G
HQ� QpJOLJHU�TXHOTXHV�XQV�HW�TXH�FH�Q
HVW�SDV�Oj�PDQTXHU�DX[�UqJOHV��SXLVTXH�F
HVW�XQH�QpFHVVLWp���TX
HQ�FRQVpTXHQFH�LO�HVW�OpJLWLPH�GH�ODLVVHU�GH�F{Wp�OHV�HVVDLV�GRQW�O
H[SpULHQFH�GX�SDVVp�QRXV�IDLW�SUpYRLU�O
LQVXFFqV��8QH�H[SpULHQFH�G
DXMRXUG
KXL�D�W�HOOH�SOXV�GH�SRLGV�TXH�PLOOH�H[SpULHQFHV�G
KLHU�"�(W�FH�Q
HVW�SDV�WRXW���SRXU�DERUGHU�FHV�TXHVWLRQV�DYHF�TXHOTXH�FKDQFH�G
pYLWHU�OHV�HUUHXUV��LO�QH�VXIILW� SDV� G
rWUH� XQ� SK\VLFLHQ� KDELOH�� LO� IDXW� DYDQW� WRXW� rWUH� XQ� SV\FKRORJXH� DYHUWL��� LO� \� D� GHV�LQVWUXPHQWV�GH�SK\VLTXH�WUqV�SHUIHFWLRQQpV��PDLV�TXL�QH�IRQFWLRQQHQW�ELHQ�TXH�VL�O
REVHUYDWHXU�HVW�VDQV�SDUWL�SULV��2Q� VDLW� TXH� OHV�PpGLXPV� VRQW� HQFOLQV� j� OD� VXSHUFKHULH��� WRXV� OHV�PpGLXPV� WULFKHQW�� GLVHQW� OHV�FUR\DQWV��� LO�QRXV�VXIILW�TX
LOV�QH�WULFKHQW�SDV�WRXMRXUV��&HX[�TXL�UDLVRQQHQW�DLQVL�QH�GRLYHQW�SDV�rWUH�WUqV� GLIILFLOHV� j� WURPSHU�� /HV�PpGHFLQV� HX[�PrPHV�� TXL� RQW� FUpp� OD� VFLHQFH� GH� O
K\SQRWLVPH�� HW� TXL�DYDLHQW� XQ� VHQV� FULWLTXH� EHDXFRXS� SOXV� GpYHORSSp�� QH� VH� VRQW�SDV� WRXMRXUV� VXIILVDPPHQW�GpILpV�GHV�UXVHV�GH�OHXUV�VXMHWV��/
HQWKRXVLDVPH�Q
HVW�SDV�PRLQV�j�UHGRXWHU�TXH�OD�IUDXGH��4XDQG�RQ�QRXV�UDFRQWH�XQ�IDLW�GH�FH�JHQUH��HW�VXUWRXW�TXDQG�RQ�QRXV�OH�UDFRQWH�DYHF�O
DFFHQW�GH�OD�IRL��QRXV�GHYRQV�QRXV�UDSSHOHU�TXHO�HVW�FKH]�FHUWDLQHV�kPHV�O
DSSpWLW�GX�PHUYHLOOHX[��DYHF�TXHOOH�DUGHXU�HOOHV�FURLHQW�O
LQFUR\DEOH��TXDQG�HOOHV�GRXWHUDLHQW�G
XQH�GHPL�YUDLVHPEODQFH��HW�QRXV�QH�GHYRQV�FURLUH�TXH�FH�TXH�QRXV�DYRQV�YX�QRXV�PrPH��(K�ELHQ��DORUV��DOOH]�\�YRLU��QRXV�GLUD�W�RQ��0DLV�VL�TXHOTX
XQ�G
HQWUH�QRXV�\�YRXODLW�DOOHU��RQ�OXL�LPSRVHUDLW�GHV�FRQGLWLRQV�VDXJUHQXHV��(XVDSLD�FRQVHQWDLW�j�O
LQWHUYHQWLRQ�G
XQ�SKRWRJUDSKH��PDLV�HOOH�VH�UpVHUYDLW�G
RUGRQQHU�HOOH�PrPH�O
LQIODPPDWLRQ�GX�PDJQpVLXP�HQ�FULDQW���IXRFR��&H�Q
HVW�SOXV�Oj��OH�OLEUH�H[DPHQ��SXLVTX
LO�\�D�GHV�PRGHV�G
H[DPHQ�TX
RQ�QH�QRXV�ODLVVH�SDV�OLEUHV�G
HPSOR\HU��HW�FHX[�TXL�QH�YHXOHQW�SDV�VH�SUrWHU�j�FHWWH�FRPpGLH�RQW�ELHQ�UDLVRQ��4XH�GHYRQV�QRXV�UpSRQGUH�PDLQWHQDQW�j�FHX[�TXL�QRXV�UHSURFKHQW�GH�QLHU�OH�PLUDFOH�D�SULRUL�HW�G
rWUH�DLQVL� LQILGqOHV�j�OD�PpWKRGH�H[SpULPHQWDOH�"�3RXYRQV�QRXV�GLUH�TXH�OD�SK\VLTXH�PRGHUQH�HQ�D�GpPRQWUp� O
LPSRVVLELOLWp��� QRQ�� FH� VHUDLW� XQH�SpWLWLRQ�GH�SULQFLSH��/D�VFLHQFH�QH�SHXW�TXH�QRXV� IDLUH�FRQQDvWUH� OHV� ORLV� GHV� SKpQRPqQHV��� HOOH� QH� QRXV� DSSUHQG� SDV� TXH� FHV� ORLV� QH� FRPSRUWHQW� DXFXQH�H[FHSWLRQ��HOOH�OH�SRVWXOH��FHOD�Q
HVW�SDV�OD�PrPH�FKRVH��1RXV�DXURQV�EHDX�PRQWUHU�TXH�FHV�H[FHSWLRQV�VRQW� UDUHV�� TXH�GDQV� WHO� FDV�SDUWLFXOLHU�� FHOOHV�TX
RQ�DYDLW� FUX�REVHUYHU�Q
pWDLHQW�TX
DSSDUHQWHV��QRXV�Q
DXURQV�SDV�OD�GpPRQVWUDWLRQ�ULJRXUHXVH�TXL�UpGXLUDLW�QRV�DGYHUVDLUHV�DX�VLOHQFH��7RXW�DX�SOXV�SRXUUD�W�RQ�GLUH�TXH�QRV�KDELWXGHV�H[SpULPHQWDOHV�QRXV�RQW�IDLW�XQ�pWDW�G
kPH�TXL�QRXV�UHQG�LPSRVVLEOH�OD�FUR\DQFH�DX�PLUDFOH��FHW�pWDW�G
kPH�QH�VH�FRPPXQLTXH�SDV��1RQ��FH�TXL�SODLGH�FRQWUH�OH�VXUQDWXUHO��FH�Q
HVW�SDV�OD�SK\VLTXH��F
HVW�OD�SV\FKRORJLH�HW�O
KLVWRLUH��
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/D� SUHPLqUH� QRXV� DSSUHQG�� MH� O
DL� GpMj� GLW�� TXHOOHV� LOOXVLRQV� HQJHQGUH� O
HQWKRXVLDVPH��� LO� IDXW�WRXMRXUV�HQ�UHYHQLU�DX�PRW�GH�5HQDQ���OHV�WpPRLQV�TXL�VH�IRQW�pJRUJHU��F
HVW�MXVWHPHQW�GH�FHX[�Oj�TX
LO�FRQYLHQW�GH�VH�GpILHU��4XDQW�j�O
KLVWRLUH��HOOH�QRXV�PRQWUH�TXH�OHV�IDX[�GLHX[�RQW�IDLW�DXWDQW�GH�PLUDFOHV�TXH�OH�YUDL��6L� O
RQ� YHXW� pWDEOLU� TXH� OHV� IDLWV� GLWV� VXUQDWXUHOV� VRQW� QRQ� VHXOHPHQW� DXWKHQWLTXHV�� PDLV�LQH[SOLFDEOHV�VDQV�O
DFWLRQ�G
XQ�rWUH�VXUKXPDLQ��HQFRUH�IDXW�LO�TXH�FHW�rWUH�H[LVWH���HW�DORUV�QRXV�DYRQV�OH�GURLW�GH�GHPDQGHU�DX[�FUR\DQWV�GH�MXJHU�OHV�UpFLWV�GH�FHV�IDLWV��FRPPH�LOV�OH�IHUDLHQW�VL�OH�SURGLJH�pWDLW�DWWULEXp�j�-XSLWHU��,O� UHVWH� ELHQ� OHV�PLUDFOHV�PRGHUQHV��� Oj� DXVVL�� VDQV� GRXWH��(VFXODSH� IDLVDLW� WRXW� DXVVL�ELHQ��� LO�VHUDLW�QpDQPRLQV�GpVLUDEOH�TXH�GHV�PpGHFLQV�VDQV�SDUWL�SULV�pWXGLDVVHQW�FHV�SKpQRPqQHV�GH�SUqV��-H� VDLV� ELHQ� j� TXRL� LOV� V
H[SRVHQW� HW� MH� FRPSUHQGV� TX
LOV� KpVLWHQW��� DXVVL� HVW�LO� KHXUHX[� TX
XQ�SURFqV�UpFHQW�j�0HW]�DLW�MHWp�TXHOTXH�OXPLqUH�VXU�FHV�TXHVWLRQV��-
DL�GLW��0HVVLHXUV��FH�TXH�OD�OLEHUWp�HVW�SRXU�OD�VFLHQFH���MH�YRXGUDLV��HQ�WHUPLQDQW��GLUH�FH�TXH�OD�VFLHQFH�SHXW�IDLUH�SRXU�OD�OLEHUWp���OHV�IRQGDWHXUV�GH�YRWUH�8QLYHUVLWp�O
RQW�ELHQ�FRPSULV��©&H�TXL�IDLW�OD�IRUFH�GH�QRWUH�pWDEOLVVHPHQW��GLVDLW�O
XQ�G
HX[��FH�TXL�D�VDXYHJDUGp�VRQ�H[LVWHQFH��F
HVW� TXH�� ELHQ� TX
pPDQDQW� G
XQ� SDUWL� SROLWLTXH�� LO� Q
HQ� D� MDPDLV� pWp� O
LQVWUXPHQW�� /
8QLYHUVLWp� GH�%UX[HOOHV�Q
HVW�SRLQW�GHVWLQpH�j�GpIHQGUH�WHOOH�RX�WHOOH�GRFWULQH�OLEpUDOH��VD�PLVVLRQ�HVW�GH�SURSDJHU�OHV�JUDQGV�SULQFLSHV��HW�VSpFLDOHPHQW�FHOXL�GX�OLEUH�H[DPHQ�ª�2Q�QH�VDXUDLW�PLHX[�GLUH���QRQ��FH�TX
RQ�GRLW�GHPDQGHU�j�OD�VFLHQFH��FH�Q
HVW�SDV�GH�GpFRXYULU�GHV�YpULWpV�DXVVL�GpVDJUpDEOHV�TXH�SRVVLEOH�SRXU�QRV�DGYHUVDLUHV�SROLWLTXHV��F
HVW�GH�IDLUH�GHV�HVSULWV�OLEUHV���TXDQG�HOOH�QRXV�HQ�DXUD�GRQQp�EHDXFRXS��HOOH�DXUD�SD\p�VD�GHWWH�HQYHUV�OD�OLEHUWp��9R\H]�3DVWHXU��VD�IRL�pWDLW�SURIRQGH�HW�LO�QH�FUR\DLW�FHUWHV�SDV�WUDYDLOOHU�FRQWUH�OH�FDWKROLFLVPH���FHSHQGDQW�LO�D�IRUPp�GHV�pOqYHV�TXL�VH�VRQW�LPSUpJQpV�GH�VHV�PpWKRGHV��GH�VD�ULJRXUHXVH�FULWLTXH��GH�VHV�KDELWXGHV�G
H[SpULPHQWDWHXU�FRQVFLHQFLHX[���FH�VRQW�GH�OLEUHV�HVSULWV�TX
LO�D�GRQQpV�j�O
KXPDQLWp��HW�WRXV�FHX[�TXL�DLPHQW�OD�OLEHUWp�GRLYHQW�OXL�HQ�rWUH�UHFRQQDLVVDQWV��3DUPL�FHV�pOqYHV��LO�\�HQ�D�SHXW�rWUH�TXL�SDUWDJHQW�VHV�LGpHV�UHOLJLHXVHV���PDLV�LOV�WUDYDLOOHURQW�OLEUHPHQW�FRPPH�OHXU�PDvWUH���j�OHXU�WRXU��LOV�HQJHQGUHURQW�GHV�HVSULWV�OLEUHV�HW�SDU�Oj�LOV�WUDYDLOOHURQW�SRXU�QRXV���TXRL�TX
LOV�HQ�DLHQW��FHV�FUR\DQWV�VRQW�GHV�Q{WUHV���V
LO�Q
\�HQ�DYDLW�TXH�GH�SDUHLOV��RQ�SRXUUDLW�YLYUH�DYHF�HX[��
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&+$3,75(�,9���/(�'(021�'
$55+(1,86��
�3DUPL� OHV� LGpHV� QRXYHOOHV� TXH� QRXV� YR\RQV� JHUPHU� HQ� IRXOH� GDQV� OH� IpFRQG� FHUYHDX� GH�0��$UUKpQLXV��LO�\�HQ�D�XQH�TXL�PpULWH�G
DWWLUHU�SDUWLFXOLqUHPHQW�O
DWWHQWLRQ��SDUFH�TX
HOOH�LQWpUHVVH�O
DYHQLU�GH�QRWUH�8QLYHUV���HOOH�QRXV�RXYUH��RX�GX�PRLQV�HOOH�V
\�HIIRUFH��GHV�SHUVSHFWLYHV�SOXV�FRQVRODQWHV�TXH�OD�WKpRULH�FODVVLTXH�GH�&ODXVLXV��/H�PRQGH��VL�O
RQ�HQ�FURLW�OH�VDYDQW�VXpGRLV��QH�VHUDLW�SDV�IDWDOHPHQW�YRXp�j�OD�PRUW�WKHUPLTXH��LO�QH�VHUDLW�SDV�GHVWLQp�j�SpULU�GDQV�XQH�PRUQH�XQLIRUPLWp�ILQDOH��2Q� VDLW� TXH� OHV� PDFKLQHV� WKHUPLTXHV� QH� SHXYHQW� IRQFWLRQQHU� TX
HQWUH�� GHX[� VRXUFHV�� O
XQH�FKDXGH�HW�O
DXWUH�IURLGH��/D�FKDOHXU�HPSUXQWpH�j�OD�SUHPLqUH�QH�SHXW�rWUH�TXH�SDUWLHOOHPHQW�WUDQVIRUPpH�HQ� WUDYDLO�� LO� HVW� QpFHVVDLUH� TX
XQH� SDUWLH� VRLW� FpGpH� j� OD� VRXUFH� IURLGH��� LO� HQ� UpVXOWH� TXH� OD� VRXUFH�FKDXGH�YD�VH�UHIURLGLU�HW�OD�VRXUFH�IURLGH�V
pFKDXIIHU���OHXUV�WHPSpUDWXUHV�ILQLURQW�SDU�V
pJDOLVHU���HOOHV�VHURQW�DORUV�pSXLVpHV��6L�O
RQ�UHJDUGH�O
8QLYHUV�HQWLHU�FRPPH�XQH�LPPHQVH�PDFKLQH�WKHUPLTXH��OD�VRXUFH�FKDXGH�VHUD�UHSUpVHQWpH�SDU�OHV�6ROHLOV��OD�VRXUFH�IURLGH�SDU�OHV�1pEXOHXVHV��WRXWHV�OHV�VRXUFHV�GRQW�QRXV�GLVSRVRQV�GHYDQW�rWUH�UHJDUGpHV�VHXOHPHQW�FRPPH�GHV�pFKHORQV�LQWHUPpGLDLUHV�GH�O
pFKHOOH�LPPHQVH�TXL�V
pWHQG�HQWUH� FHV� GHX[� H[WUrPHV��4X
HVW�FH�GRQF�TXL�SHXW� HQWUHWHQLU� OD� VRXUFH� FKDXGH�"� FH�QH�SHXW� rWUH�TXH�O
pQHUJLH�TXL�H[LVWH�GDQV�OH�PRQGH�VRXV�OD�IRUPH�PpFDQLTXH���FH�Q
HVW�SRXU�QRV�6ROHLOV�TX
XQH�ERXFKpH��j�SHLQH�GH�TXRL�DVVRXYLU� OHXU�DSSpWLW�SHQGDQW�XQH�FHQWDLQH�GH�PLOOLRQV�G
DQQpHV��(W�DORUV�OHV� e WRLOHV�YRQW�VH�UHIURLGLU�HW�OHV�1pEXOHXVHV�V
pFKDXIIHU��MXVTX
j�FH�TX
LO�Q
\�DLW�SOXV�HQWUH�HOOHV�GH�GLIIpUHQFH�GH�WHPSpUDWXUH���O
8QLYHUV�DXUD�VXEL�OD�PRUW�WKHUPLTXH��&
HVW�Oj�FH�TX
H[LJH�OH�VHFRQG�SULQFLSH�GH�OD�7KHUPRG\QDPLTXH��0DLV�TXHOOH�HVW�OD�UDLVRQ�G
rWUH�GH�FH�SULQFLSH�"�G
DSUqV�EHDXFRXS�GH�SK\VLFLHQV��LO�QH�VHUDLW�TX
XQH�FRQVpTXHQFH�GH�OD�ORL�GHV�JUDQGV�QRPEUHV�� /HV� PROpFXOHV� pWDQW� WUqV� QRPEUHXVHV�� OHXUV� PRXYHPHQWV� WHQGUDLHQW� GH� SOXV� HQ� SOXV� j� VH�GLVWULEXHU� FRQIRUPpPHQW� DX[� ORLV� GX� KDVDUG�� 7RXW� WHQGUDLW� j� VH� PrOHU�� SDUFH� TXH�� V
LO� HVW� IDFLOH� GH�FDFKHU�XQ�JUDLQ�G
RUJH�GDQV�XQ�WDV�GH�EOp��LO�HVW�WUqV�GLIILFLOH�GH�O
\�UHWURXYHU�HW�GH�O
HQ�IDLUH�VRUWLU��/HV�PROpFXOHV� VRQW� LQQRPEUDEOHV� HW� WUqV� SHWLWHV�� F
HVW� SRXUTXRL� LO� HVW� SUDWLTXHPHQW� LPSRVVLEOH� GH� OHV�GpPrOHU�XQH�IRLV�TX
HOOHV�VRQW�PrOpHV��3RXU�UHPRQWHU�OH�FRXUDQW��SRXU�IDLUH�SDVVHU�GH�OD�FKDOHXU�G
XQ�FRUSV�IURLG�VXU�XQ�FRUSV�FKDXG��LO�IDXGUDLW�� GLVDLW� 0D[ZHOO�� XQ� rWUH� DVVH]� SHWLW� HW� DVVH]� LQWHOOLJHQW� SRXU� IDLUH� OH� WULDJH� GH� FHV� REMHWV�PLQXVFXOHV��&HW�rWUH�DX[�VHQV�GpOLpV��TXL�YHUUDLW�FH�TXL�pFKDSSH�j�QRV�\HX[�JURVVLHUV��SRXUUDLW�VpSDUHU�OHV�PROpFXOHV�©FKDXGHVª��F
HVW�j�GLUH�OHV�PROpFXOHV�UDSLGHV��GHV�PROpFXOHV�©IURLGHVª��F
HVW�j�GLUH�GHV�PROpFXOHV�OHQWHV��&
HVW�FHW�rWUH�ILFWLI�TXH�O
RQ�DSSHOOH�OH�GpPRQ�GH�0D[ZHOO��3RXU�FRQVHUYHU�DX�PRQGH�OD�YLH��SRXU�PDLQWHQLU�OHV�1pEXOHXVHV�IURLGHV�HW�OHV�6ROHLOV�FKDXGV��LO�IDXGUDLW�GRQF�XQH�VRUWH�GH�GpPRQ�GH�0D[ZHOO�DXWRPDWLTXH��&
HVW�FH�TX
$UUKpQLXV�FURLW�DYRLU�WURXYp��&RPPHQW�HQ�HIIHW�RSpUHUDLW� OH�GpPRQ�GH�0D[ZHOO�SRXU�UpFKDXIIHU�OD�PRLWLp�G
XQH�PDVVH�JD]HXVH�HQ�UHIURLGLVVDQW�O
DXWUH�"�,O�VpSDUHUDLW�OH�YDVH�HQ�GHX[�SDUWLHV�SDU�XQH�FORLVRQ�SHUFpH�GH�SHWLWHV�SRUWHV�TX
LO�SRXUUDLW�RXYULU�RX�IHUPHU�j�YRORQWp��6L�XQH�PROpFXOH�UDSLGH�YHQDQW�GH�JDXFKH��V
DSSURFKDLW�G
XQH�GH�FHV�SRUWHV��LO�VH�KkWHUDLW�GH�OD�IHUPHU�HW�OD�PROpFXOH�UHERQGLUDLW�YHUV�OD�JDXFKH���LO�O
RXYULUDLW�DX�FRQWUDLUH�SRXU�XQH�PROpFXOH�OHQWH�YHQDQW�GH�JDXFKH�RX�SRXU�XQH�PROpFXOH�UDSLGH�YHQDQW�GH�GURLWH��)LQDOHPHQW��LO�Q
\�DXUDLW�SOXV�j�JDXFKH�TXH�GHV�PROpFXOHV�UDSLGHV�HW�j�GURLWH�TXH�GHV�PROpFXOHV�OHQWHV���OH�JD]�GH�JDXFKH�VHUDLW�FKDXG�HW�FHOXL�GH�GURLWH�VHUDLW�IURLG��2U�TX
DUULYH�W�LO�GDQV�OHV�1pEXOHXVHV�"�OD�PDWLqUH�\�pWDQW�WUqV�UDUpILpH��OHV�PROpFXOHV�JD]HXVHV�Q
\�VRQW� TXH� IDLEOHPHQW� UHWHQXHV� SDU� OD� JUDYLWDWLRQ��� LO� GRLW� GRQF� DUULYHU� IUpTXHPPHQW� TX
XQH�PROpFXOH�V
pFKDSSH�HW�YD�VH�SHUGUH�GDQV�OH�YLGH�LQILQL��0DLV�TXHOOHV�VRQW�OHV�PROpFXOHV�TXL�VRQW�OH�SOXV�H[SRVpHV�j�FHW�DFFLGHQW�"�FH�VRQW�pYLGHPPHQW� OHV�SOXV�UDSLGHV���XQ�SURMHFWLOH�ODQFp�GH�OD�7HUUH�DXUD��HQ�HIIHW��G
DXWDQW� SOXV�GH� FKDQFHV�GH� VRUWLU� GH� OD� VSKqUH�G
DWWUDFWLRQ� WHUUHVWUH�TXH� VD�YLWHVVH� LQLWLDOH� VHUD�SOXV�JUDQGH�� 3DU� FRQVpTXHQW�� OHV�PROpFXOHV� TXL� UHVWHURQW� GDQV� OD�1pEXOHXVH� VHURQW� OHV�PROpFXOHV� OHQWHV��F
HVW�j�GLUH� IURLGHV��� FHOOHV� TXL� V
HQ� LURQW� VHURQW� OHV�PROpFXOHV� UDSLGHV�� F
HVW�j�GLUH� FKDXGHV�� (W� F
HVW�DLQVL�TXH�OHV�1pEXOHXVHV�SHXYHQW�UHVWHU�IURLGHV��PDOJUp�OD�FKDOHXU�TX
HOOHV�UHoRLYHQW�GHV�6ROHLOV��,O�\�D�XQ�WULDJH��FRPPH�FHOXL�TXH�IHUDLW�OH�GpPRQ�GH�0D[ZHOO��PDLV�FH�WULDJH�HVW�DXWRPDWLTXH��

�����������������������������������������������������������
��([WUDLW�GX�YROXPH���+RPPDJH�j�/RXLV�2OLYLHU��6HSWHPEUH�������
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/HV�PROpFXOHV� pFKDSSpHV� GHV� 1pEXOHXVHV� ILQLVVHQW� SDU� HQWUHU� GDQV� OD� VSKqUH� G
DWWUDFWLRQ� GHV�6ROHLOV�HW�SDU� WRPEHU�j� OHXU�VXUIDFH�HQ�DFTXpUDQW�XQH�JUDQGH�YLWHVVH�SDU� O
HIIHW�GH� OD�JUDYLWDWLRQ��(Q�PrPH�WHPSV�TX
HOOHV�HQ�DXJPHQWHQW�OD�PDVVH��HOOHV�HQ�HQWUHWLHQQHQW�OD�FKDOHXU�SDU�OHXUV�FKRFV��/D�VROXWLRQ�Q
HVW�SDV�HQFRUH�VDWLVIDLVDQWH��� HW�G
DERUG�QRXV�VDYRQV�ELHQ�TXH� OD�PDVVH�GH�QRWUH�6ROHLO�Q
DXJPHQWH�SDV��'
DXWUH�SDUW�OHV�1pEXOHXVHV�ILQLUDLHQW�SDU�VH�YLGHU�HW�SHUGUH�OHXU�VXEVWDQFH�TXL�LUDLW�VH�FRQFHQWUHU�GDQV�OHV�(WRLOHV��/H�PRQGH�DWWHLQGUDLW� O
XQLIRUPLWp�HW� OD�PRUW�WKHUPLTXH��PDLV�SDU�XQH� DXWUH� YRLH��$UUKpQLXV� HVW� GRQF� REOLJp� GH� FRPSOpWHU� VRQ� K\SRWKqVH��� SRXU� FHOD� LO� D� UHFRXUV� j� OD�SUHVVLRQ� GH� UDGLDWLRQ� GH�0D[ZHOO�%DUWKROL��� RQ� VDLW� TXH� OHV� FRUSV� WUqV� OpJHUV� VRQW� UHSRXVVpV� SDU� OD�OXPLqUH��HW�F
HVW�DLQVL�TXH�VH�IRUPHQW�OHV�TXHXHV�GHV�FRPqWHV��GRQW�OD�PDWLqUH�WUqV�WpQXH�HVW�UHSRXVVpH�SDU�OD�OXPLqUH�VRODLUH��$UUKpQLXV� VXSSRVH� TXH� GHV� SDUWLFXOHV� WUqV� ILQHV�� LVVXHV� GX� 6ROHLO�� SHXYHQW� VXELU� XQH� DFWLRQ�DQDORJXH��� HOOHV� IRUPHQW� G
DERUG� OD� FRXURQQH� VRODLUH��PDLV� HOOHV� QH� V
DUUrWHQW� SDV� Oj��� OD�SUHVVLRQ�GH�0D[ZHOO� OHV�SRXVVH�EHDXFRXS�SOXV� ORLQ��HQ�GHKRUV�PrPH�GX�V\VWqPH�VRODLUH�HW� MXVTX
DX[� ORLQWDLQHV�1pEXOHXVHV��/HV�1pEXOHXVHV�TXL�HQYRLHQW�GH�OD�PDWLqUH�DX[�6ROHLOV�HQ�UHFHYUDLHQW�HQ�pFKDQJH��GH�VRUWH�TX
LO�\�DXUDLW�EDODQFH�SDUIDLWH�HQWUH�OHV�JDLQV�HW�OHV�SHUWHV�GH�VXEVWDQFH���4XH�GHYRQV�QRXV�SHQVHU�GH�FHWWH�WKpRULH�VL�VpGXLVDQWH�"�7RXWHV�OHV�GLIILFXOWpV�VRQW�HOOHV�pFDUWpHV�"�3DV�HQFRUH��/D�PDWLqUH�VH�WURXYH�VRXPLVH�j�GHX[�IRUFHV�DQWDJRQLVWHV���OD�JUDYLWDWLRQ�QHZWRQLHQQH�TXL�O
DWWLUH� YHUV� OH� 6ROHLO�� OD� SUHVVLRQ� GH�0D[ZHOO� TXL� WHQG� j� O
HQ� pORLJQHU�� /D� SUHPLqUH� GH� FHV� IRUFHV�O
HPSRUWH�VXU�OD�VHFRQGH�VL�OH�FRUSV�HVW�JURV�HW�ORXUG��SDUFH�TX
HOOH�HVW�SURSRUWLRQQpH�j�OD�PDVVH��WDQGLV�TXH� OD� SUHVVLRQ� GH� UDGLDWLRQ� YDULH� FRPPH� OD� VXUIDFH��/D� UpSXOVLRQ� O
HPSRUWH�� DX� FRQWUDLUH�� SRXU� OHV�JRXWWHOHWWHV�TXL�Q
RQW�TXH�TXHOTXHV�PLOOLqPHV�GH�PLOOLPqWUH���HQILQ� O
DWWUDFWLRQ� O
HPSRUWH�GH�QRXYHDX�SRXU� OHV� FRUSV� TXL� VRQW� WUqV� SHWLWV� SDU� UDSSRUW� DX[� ORQJXHXUV� G
RQGH� HW� QH� SHXYHQW� SDU� FRQVpTXHQW�UpIOpFKLU�OD�OXPLqUH��FRPPH�SDU�H[HPSOH�SRXU�OHV�PROpFXOHV�LVROpHV��2Q�SHXW�DORUV�FRQFHYRLU�XQH�VRUWH�GH�YD�HW�YLHQW���GHV�JRXWWHOHWWHV�VRQW�UHSRXVVpHV�SDU�OH�6ROHLO���SDUYHQXHV�j�XQH�FHUWDLQH�GLVWDQFH��SRXU�XQH� UDLVRQ� RX� XQH� DXWUH�� HOOHV� V
DJJORPqUHQW� HQ� FRUSV� WURS� JURV� RX� VH� GLVVRFLHQW� HQ� SDUWLFXOHV� WURS�SHWLWHV��/
DWWUDFWLRQ�O
HPSRUWH�GH�QRXYHDX�HW�OD�PDWLqUH�UHWRPEH�VXU�OH�6ROHLO�R��HOOH�UHSUHQG�OD�IRUPH�GH�JRXWWHOHWWHV��HW�DLQVL�GH�VXLWH�LQGpILQLPHQW��&H� Q
HVW� SDV� Oj� OH� PRXYHPHQW� SHUSpWXHO��� OH� WUDYDLO� QpFHVVDLUH� SRXU� HQWUHWHQLU� FH� YD�HW�YLHQW�LQGpILQL�HVW�HPSUXQWp�j� OD�FKDOHXU�VRODLUH���QRXV�DYRQV�DIIDLUH�j�XQH�PDFKLQH�WKHUPLTXH��4XHO�HVW� OH�UHQGHPHQW�GH�FHWWH�PDFKLQH�"�,O�HVW�DLVp�GH�YRLU�TX
LO�QH�SHXW�GpSDVVHU�XQ�GHPL��(Q�HIIHW��XQH�GH�FHV�SDUWLFXOHV� SHXW� rWUH� UHJDUGpH� FRPPH� XQ� pFUDQ� TXL� DUUrWH� OH� UD\RQQHPHQW� VRODLUH��� TXDQG� HOOH� HVW�UHSRXVVpH�� O
HVSDFH� GDQV� OHTXHO� FH� UD\RQQHPHQW� SHXW� VH� UpSDQGUH� VH� WURXYH� DFFUX�� G
R�� HPSUXQW� GH�FKDOHXU�DX�6ROHLO���HW�OD�ORL�GH�0D[ZHOO�PRQWUH�TXH�FHW�HPSUXQW�HVW�SUpFLVpPHQW�pJDO�DX�WUDYDLO�GH�OD�SUHVVLRQ� GH� UDGLDWLRQ��� OD� PRLWLp� GH� O
pQHUJLH� pPDQpH� GX� 6ROHLO� VHUD� GRQF� HPSOR\pH� HQ� WUDYDLO�PpFDQLTXH� VXU� OD� SDUWLFXOH� HW� O
DXWUH� PRLWLp� HQ� pFKDXIIHPHQW� GH� O
HVSDFH�� /D� FKDOHXU� DLQVL� SHUGXH�DWWHLQGUD�ILQDOHPHQW�OD�1pEXOHXVH���OH�GpPRQ�G
$UUKpQLXV�VHUDLW�LO�GH�IRUFH�j�QRXV�OD�UHVWLWXHU�"�/HV�PROpFXOHV�TXL�VRQW�FKDVVpHV�GH� OD�1pEXOHXVH�HQ�VRUWHQW�DYHF�XQH�FHUWDLQH�YLWHVVH���TXDQG�HOOHV�UHWRPEHQW�HQVXLWH�VXU�OH�6ROHLO��FHWWH�YLWHVVH�V
DFFURvW��GH�VRUWH�TX
HQ�FKRTXDQW�OD�VXUIDFH�VRODLUH��HOOHV� OXL� DSSRUWHQW� O
pQHUJLH� TX
HOOHV� SRVVpGDLHQW� DX� GpSDUW�� SOXV� FHOOH� TX
HOOHV� RQW� DFTXLVH�GDQV� OHXU�FKXWH��&
HVW�FHWWH�GHUQLqUH�TXL�ILJXUDLW�GDQV�OHV�FDOFXOV�TXH�QRXV�YHQRQV�GH�IDLUH�DX�VXMHW�GX�PRXYHPHQW�GH�YD�HW�YLHQW��HW�QRXV�DYRQV�YX�TX
HOOH�HVW�DX�SOXV�OD�PRLWLp�GH�O
pQHUJLH�UD\RQQpH�SDU�OH�6ROHLO��6L� QRXV� YRXORQV� TXH� OD� UHVWLWXWLRQ� VRLW� FRPSOqWH�� LO� IDXW� GRQF� TXH� OD� VHFRQGH� PRLWLp� VRLW�UHSUpVHQWpH�SDU�O
pQHUJLH�LQLWLDOH�TXH�FHV�PROpFXOHV�SRVVpGDLHQW�HQ�TXLWWDQW�OD�1pEXOHXVH��F¶HVW�j�GLUH�TXH�OHXU�YLWHVVH�LQLWLDOH�VRLW�FRPSDUDEOH�j�FHOOH�TX
DFTXLHUW�XQ�FRUSV�TXL�WRPEH�GH�O
LQILQL�VXU�OH�6ROHLO��HW� TXL� HVW� GH� SOXVLHXUV� FHQWDLQHV� GH� NLORPqWUHV� SDU� VHFRQGH��2U�� FHOD� HVW� ELHQ� LQYUDLVHPEODEOH��� OHV�1pEXOHXVHV�VRQW�WUqV�IURLGHV��F¶HVW�j�GLUH�TXH�OD�YLWHVVH�PR\HQQH�GH�OHXUV�PROpFXOHV�HVW�WUqV�IDLEOH���LO�HVW�YUDL�TXH�FH�VRQW�OHV�SOXV�UDSLGHV�TXL�V
HQ�YRQW��PDLV�FHOOHV�TXL�DXURQW�GHV�YLWHVVHV�GH�FHW�RUGUH�QH�SRXUURQW� MDPDLV� rWUH� TXH� GHV� H[FHSWLRQV�� PrPH� SDUPL� FHOOHV� TXL� QH� VRQW� SDV� UHWHQXHV� GDQV� OD�1pEXOHXVH�SDU�O
DWWUDFWLRQ���2Q�D�SHLQH�j�UHQRQFHU�GpILQLWLYHPHQW�j�XQH�LGpH�VL�VpGXLVDQWH�HW�RQ�HVW�SRUWp�j�VH�GHPDQGHU�VL�HOOH�Q
HVW�SDV�LQFRPSOqWH�SOXW{W�TXH�IDXVVH��/H�GpPRQ�G
$UUKpQLXV�QH�SHXW�VXIILUH�j�VD�WkFKH��PDLV�SHXW�rWUH�\�HQ�D�W�LO�G
DXWUHV�TXL�O
\�DLGHURQW��1H�SRXUUDLW�RQ��SDU�H[HPSOH��DSUqV�DYRLU�PLV�XQ�GpPRQ�GDQV�OD�
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VRXUFH�IURLGH��HQ�PHWWUH�XQ�DXWUH�GDQV�OD�VRXUFH�FKDXGH�"�4XHOTXH�K\SRWKpWLTXHV��TXHOTXH�PDO�IRQGpHV�TXH�VRLHQW�PHV�YXHV�VXU�FH�SRLQW��PH�SHUPHWWUD�W�RQ�G
HQ�GLUH�TXHOTXHV�PRWV�"�/HV�PROpFXOHV�TXL�TXLWWHQW�OHV�6ROHLOV�QH�SHXYHQW�HOOHV�rWUH�O
REMHW�G
XQH�VpOHFWLRQ�FRPPH�FHOOHV�TXL�TXLWWHQW�OHV�1pEXOHXVHV�"�&HWWH�IRLV�FH�QH�VRQW�SDV�OHV�SOXV�FKDXGHV�TXL�GRLYHQW�SDUWLU��FH�VRQW�OHV�SOXV� IURLGHV�� ([DPLQRQV� GRQF� SDU� TXHO� PpFDQLVPH� VH� SURGXLVHQW� OHV� JRXWWHOHWWHV� TXL� VXELVVHQW� OD�SUHVVLRQ�GH�UDGLDWLRQ������&HUWDLQHV�PROpFXOHV�JD]HXVHV�VRQW�LRQLVpHV������&KDTXH�LRQ�GHYLHQW�XQ�FHQWUH�GH�FRQGHQVDWLRQ�SRXU�FHUWDLQHV�YDSHXUV�VXUVDWXUpHV��/D�VpOHFWLRQ�VH�IHUDLW�GRQF�WRXW�QDWXUHOOHPHQW������6L�OHV�PROpFXOHV�IURLGHV��F
HVW�j�GLUH�OHQWHV��pWDLHQW�SOXV�IDFLOHPHQW�LRQLVpHV�TXH�OHV�PROpFXOHV�UDSLGHV������6L� OD� FRQGHQVDWLRQ� VH� IDLVDLW� SOXV� DLVpPHQW� DXWRXU�GHV� LRQV� OHQWV�TXH�GHV� LRQV� UDSLGHV������6L� OHV�PROpFXOHV�GH�YDSHXU�OHV�SOXV�OHQWHV�VH�OLTXpILDLHQW�SOXV�DLVpPHQW�TXH�OHV�SOXV�UDSLGHV��-H� QH� YRLV� DXFXQH� UDLVRQ� j� DOOpJXHU� HQ� IDYHXU�GH� OD�SUHPLqUH�K\SRWKqVH��/D� VHFRQGH�HVW� SOXV�SODXVLEOH��� RQ� FRQoRLW� TX
XQ� LRQ� HQ� UHSRV� SRXUUD� MRXHU� VRQ� U{OH� GH� FHQWUH� GH� FRQGHQVDWLRQ� SOXV�IDFLOHPHQW�TX
XQ�LRQ�HQ�PRXYHPHQW���SLHUUH�TXL�URXOH�Q
DPDVVH�SDV�GH�PRXVVH��0DLV�F
HVW�VXUWRXW�j�OD�WURLVLqPH�TX
LO�FRQYLHQW�GH�V
DWWDFKHU��4X
RQ�VH�UHSUpVHQWH�XQH�JRXWWHOHWWH�HQ�YRLH�GH�IRUPDWLRQ�HW�GHV�PROpFXOHV�GH�YDSHXU�FLUFXODQW�GDQV�VRQ�YRLVLQDJH���RQ�SHXW� OHV�FRPSDUHU�j�GHV�EROLGHV�TXL�FLUFXOHQW�SUqV�G
XQH�SODQqWH�HW�IU{OHUDLHQW�VRQ�DWPRVSKqUH��&HX[�TXL�DXURQW�GHV�YLWHVVHV�K\SHUEROLTXHV�SDVVHURQW�VDQV�rWUH�DUUrWpV���FH�VRQW�OHV�SOXV�OHQWV�TXL�VHURQW�UHWHQXV�HW�WRPEHURQW�j�VD�VXUIDFH��6DQV�GRXWH�DXVVL��TXDQG�XQ�OLTXLGH�HVW�DX�FRQWDFW�GH�VD�YDSHXU��LO�\�D�pFKDQJH�FRQWLQXHO�DQWUH�OHXUV�PROpFXOHV��5HWHQXHV�TXHOTXH� WHPSV�SDU� O
DWWUDFWLRQ�GX� OLTXLGH��OHV�XQHV�ILQLVVHQW�SDU�V
pFKDSSHU�HW�UHGHYLHQQHQW�JD]HXVHV��'
DXWUHV��DX�FRQWUDLUH��VRQW�FDSWpHV�SDU�OH�OLTXLGH��&H�VRQW�pYLGHPPHQW�OHV�SOXV�OHQWHV�TXL�VHURQW�UHWHQXHV��OHV�SOXV�UDSLGHV�TXL�V
pFKDSSHURQW��WRXW�VH� SDVVDQW� FRPPH�SRXU� OD�1pEXOHXVH�GRQW�QRXV�SDUOLRQV�SOXV�KDXW�� ,O� HQ� UpVXOWHUDLW�� UHPDUTXRQV�OH��TX
LO�GHYUDLW�\�DYRLU�XQH�GLIIpUHQFH�GH�WHPSpUDWXUH�HQWUD�XQ�OLTXLGH�HW�VD�YDSHXU���MH�QH�VDLV�VL�HOOH�VHUDLW�FRQVWDWDEOH��4XRL� TX
LO� HQ� VRLW�� RQ� SRXUUDLW� LPDJLQHU� XQ�PpFDQLVPH� DQDORJXH� MRXDQW� GDQV� OD� VRXUFH�FKDXGH�OH�U{OH�GH�GpPRQ�DXWRPDWLTXH��&H�GpPRQ��HQ�WRXW�FDV��WUDYDLOOHUDLW�GDQV�OH�ERQ�VHQV��PDLV�MH�QH�SXLV�H[DPLQHU�OD�TXHVWLRQ�GH�VDYRLU�V
LO�VXIILUDLW�j�UHPSOLU�VD�WkFKH��� ),1�
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