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3DUPL�OHV�PR\HQV��TXH�O
rWUH�YLYDQW�D�GH�UpDJLU�VXU�OH�PLOLHX��OH�PRXYHPHQW�HVW�FHOXL�TXL�GRLW�
DX[�SURJUqV GH�VRQ�RUJDQLVDWLRQ�GDQV�OH�UqJQH�DQLPDO�HW�FKH]�O
KRPPH�XQH�HIILFDFLWp�HW�XQH�
SUpSRQGpUDQFH�WHOOHV�TXH�VHV�HIIHWV�RQW�SX�rWUH�FRQVLGpUpV�SDU�OHV�EHKDYLRXULVWHV�FRPPH�O
REMHW
H[FOXVLI�GH�OD�SV\FKRORJLH��0DLV�FHWWH�OLPLWDWLRQ�PrPH�LPSRVH�G
DWWULEXHU�DX�PRXYHPHQW�GHV�
VLJQLILFDWLRQV�H[WUrPHPHQW�GLYHUVHV���,O�VHUDLW�GpULVRLUH��HQ�HIIHW��GH�OLPLWHU�FHOOH�GX�ODQJDJH��SDU�
H[HPSOH��DX�VLPSOH�IDLW�GH�OD�SKRQDWLRQ�HW�GH�QH�SDV�GLVWLQJXHU�HQWUH�GHV��JHVWHV��PrPH�
H[WpULHXUHPHQW�VHPEODEOHV��VXLYDQW�OHV�VLWXDWLRQV�TXL�OHV�PRWLYHQW�HW�OH�JHQUH�GH�UpVXOWDWV��
DX[TXHOV�LOV�WHQGHQW��5DPHQp�DX[�FRQWUDFWLRQV�PXVFXODLUHV�TXL�OH�SURGXLVHQW�RX�DX[�
GpSODFHPHQWV�GDQV���O
HVSDFH�TXL�V
HQVXLYHQW��OH�PRXYHPHQW�Q
HVW�HQ�HIIHW��TX
XQH�
DEVWUDFWLRQ�SK\VLRORJLTXH�RX�PpFDQLTXH��/D��SV\FKRORJXH�QH�VDXUDLW�OH�GLVVRFLHU�GHV�
HQVHPEOHV��TXL��UpSRQGHQW�j�O
DFWH�GRQW�LO�HVW�O
LQVWUXPHQW�����3DU�OXL��O
DFWH�V
LQVqUH�GDQV�O
LQVWDQW�
SUpVHQW��0DLV�LO�SHXW��WDQW{W�Q
DSSDUWHQLU�SDU�VHV�FRQGLWLRQV�HW�VHV�EXWV��TX
j�O
HQYLURQQHPHQW�
FRQFUHW���F
HVW�O
DFWH�PRWHXU�SURSUHPHQW�GLW���WDQW{W�WHQGUH�j�GHV�ILQV�DFWXHOOHPHQW�LUUpDOLVDEOHV�
RX�VXSSRVHU�GHV�PR\HQV�TXL�QH�GpSHQGHQW QL GHV�FLUFRQVWDQFHV�EUXWHV�QL�GHV�FDSDFLWpV�PRWULFHV�
GX�VXMHW���G
LPPpGLDWHPHQW�HIILFLHQW��OH�PRXYHPHQW�GHYLHQW��DORUV�WHFKQLTXH�RX�V\PEROLTXH�HW�
VH�UpIqUH�DX�SODQ�GH�OD�UHSUpVHQWDWLRQ�HW�GH�OD�FRQQDLVVDQFH��&H�SDVVDJH�QH�VHPEOH�V
RSpUHU�TXH�
GDQV�O
HVSqFH�KXPDLQH��$X�PRPHQW�R��VH��SURGXLW�FKH]�O
HQIDQW��LO�HQWUDvQH XQH�EUXVTXH�
GLIIpUHQFH�HQWUH�VHV�DSWLWXGHV�HW�FHOOHV�GHV�DQLPDX[�OHV�SOXV�SURFKHV�GH�O
KRPPH��/H�
PRXYHPHQW�OXL�PrPH�SUpVHQWH�XQH�GRXEOH�SURJUHVVLRQ��´�O
XQH�TXL�UHJDUGH�VRQ�DJLOLWp��VRXYHQW��
UHPDUTXDEOH�FKH]�O¶DQLPDO��O
DXWUH�UHODWLYH�DX�QLYHDX�GH�O
DFWLRQ�TXL�O
XWLOLVH��(QWUH�OHV�GHX[�
VpULHV��D�\�D�G
DLOOHXUV�GHV�]RQHV�R��OD�GLVWLQFWLRQ�HVW�PDODLVpH���SDU�H[HPSOH�O
DGDSWDWLRQ�GHV�
VWUXFWXUHV�PRWULFHV�DX[�VWUXFWXUHV��GX�PRQGH�H[WpULHXU�HVW�ELHQ�OLpH�j�O
H[HUFLFH�GH�FHQWUHV
QHUYHX[�TXL�DVVXUHQW�OD�UpJXODWLRQ�SK\VLRORJLTXH�GX�PRXYHPHQW��PDLV�HOOH�D�SRXU�VHFRQGH�
FRQGLWLRQ�O
LPDJH�GH�O
REMHW�HW�FHOOH�FL�SHXW�DSSDUWHQLU�j�GHV�QLYHDX[�SOXV�RX�PRLQV�pOHYpV�
GH�OD�UHSUpVHQWDWLRQ�SHUFHSWLYH�RX�LQWHOOHFWXHOOH�




/H�PRXYHPHQW�FRPPHQFH�GqV�OD�YLH�I°WDOH��'DQV�O
RQWRJHQqVH��HQ�HIIHW��OHV�IRQFWLRQV�
V
pEDXFKHQW�DYHF�OH�GpYHORSSHPHQW�GHV�WLVVXV�HW�GHV�RUJDQHV�FRUUHVSRQGDQWV���DYDQW�GH�SRXYRLU�
VH�MXVWLILHU�SDU�O
XVDJH��&
HVW�YHUV�OH��TXDWULqPH�PRLV�GH�OD�JURVVHVVH�TXH�OHV�SUHPLHUV�
GpSODFHPHQWV�DFWLIV�GH�O
HQIDQW�VRQW�SHUoXV�SDU�OD�PqUH��6XU�GHV�I°WXV�GH�GLIIpUHQWV�kJHV��
PDLQWHQXV�HQ�YLH��DXVVL�ORQJWHPSV�TXH�SRVVLEOH��0LQNRZVNL��GH�=XULFK��D�FKHUFKp�TXHOOHV�
pWDLHQW�OHV�pWDSHV�VXFFHVVLYHV�GH�OD�PRWLOLWp�SUpQDWDOH��%LHQ�TX
HOOH�VRLW�SURPSWH�j�V
DOWpUHU�HQ�
PrPH�WHPSV�TXH�OD�YLWDOLWp�V
pWHLQW��LO�D�SX�UHFRQQDvWUH�TX
HOOH�HVW�FRQVWLWXpH�SDU�GHV�V\VWqPHV�
SOXV�RX�PRLQV�pWHQGXV�GH�JHVWHV�HW�G
DWWLWXGHV��PDLV�VXVFHSWLEOHV��O
H[FLWDWLRQ�UHVWDQW�OD�PrPH��
G
LQWHUPLWWHQFHV�HW�GH�YDULDWLRQV��/H�GpWHUPLQLVPH�HQ�HVW�GRQF�LQFRQVWDQW��FH�TXL�V
H[SOLTXH�
VDQV�GRXWH�SDU�O
LQDFKqYHPHQW�GHV�VWUXFWXUHV�DQDWRPLTXHV�HW�IRQFWLRQQHOOHV��/H�FLUFXLW�R��VH�
SURSDJH�OH�VWLPXOXV�Q
D�SDV�HQFRUH�GH�IHUPHV��FRQWRXUV�HW�OH�ODLVVH�IDFLOHPHQW�GLIIXVHU�GDQV�
G
DXWUHV��HX[�PrPHV�LQVXIILVDPPHQW�GLIIpUHQFLpV���(Q�PrPH�WHPSV�OD�UpDFWLRQ��ELHQ�TXH�
VRXYHQW�WURS�H[WHQVLYH��JDUGH�TXHOTXH�FKRVH�GH�SDUWLHO�SDU�GpIDXW�GH��FRRUGLQDWLRQ�HQWUH�OHV�
GLIIpUHQWV�GRPDLQHV�RX�V\VWqPHV�GH�O
RUJDQLVPH��TXL�QH�FRQVWLWXH�OXL�PrPH�TX
XQ�HQVHPEOH�
VDQV�FRKpVLRQ�
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/D�YDULDELOLWp�TXL�HQ�UpVXOWH�HVW�j�O
RSSRVp�GH�FHOOH�TXL�V
REVHUYHUD�GDQV�XQH�RUJDQLVDWLRQ�SOXV�
FRPSOH[H�HW�SOXV�FRPSOqWH�GX�V\VWqPH�QHUYHX[��,FL��HOOH�D�TXHOTXH�FKRVH�GH�IRUWXLW�RX��GX�PRLQV��
HOOH�UHIOqWH�GHV�IOXFWXDWLRQV��WUqV�JpQpUDOHV�GDQV�OHV�GLVSRVLWLRQV�RUJDQLTXHV��(OOH�HVW�DX
FRQWUDLUH�DSSURSULpH�j�OD�GLYHUVLWp�GHV�FLUFRQVWDQFHV�HW��GHV�EHVRLQV��ORUVTXH�O
LQWpJUDWLRQ�
PXWXHOOH�GHV�GRPDLQHV�HW�V\VWqPHV�IRQFWLRQQHOV�UHQG�SRVVLEOH�XQ�DFFRUG�VpOHFWLI��HQWUH�XQH�
H[FLWDWLRQ�DX[�VRXUFHV�SOXV�GLYHUVHV��GHV�DSSpWLWV�SOXV�QXDQFpV�HW�GHV�UpDFWLRQV�SOXV�SRO\PRUSKHV�

$�OD�QDLVVDQFH�SHUVLVWHQW��HQ�UpSRQVH�j�GHV�VWLPXODWLRQV�GpWHUPLQpHV��GHV�V\VWqPHV�GpILQLV�GH�
JHVWHV�HW��G
DWWLWXGHV��&H�VRQW�HQ�SDUWLFXOLHU�OHV�UpIOH[HV�FHUYLFDX[��HW�OHV�UpIOH[HV�ODE\ULQWKLTXHV�GH�
0DJQXD�HW�.OHLMQ���TXL�VRQW�SURYRTXpV��FHX[�FL�SDU�O
H[FLWDWLRQ�YHVWLEXODLUH��UpVXOWDQW�G
XQ�
GpSODFHPHQW�UDSLGH�GX�FRUSV�VHORQ�XQH��GLUHFWLRQ�GRQQpH�GH�O
HVSDFH��FHX[�Oj�SDU�OH�SLYRWHPHQW��
GHV� SUHPLqUHV��YHUWqEUHV��FHUYLFDOHV���,OV��FRQVLVWHQW���OHV�XQV�HW�OHV�DXWUHV��HQ�FHUWDLQV�UDSSRUWV�GH�
SRVLWLRQ��HQWUH�OD�WrWH�HW�OHV�PHPEUHV� ,FL�HQFRUH��FRPPH�DQWpULHXUHPHQW�FKH]�OH�I°WXV��O
HIIHW�QH�
VXLW�SDV�WRXMRXUV�O
H[FLWDWLRQ�DSSURSULpH��PDLV�F
HVW�SRXU�XQH�UDLVRQ��LQYHUVH��,O�V
REWLHQW�DYHF�
G
DXWDQW�SOXV�GH�FHUWLWXGH��TX
LO�V
DJLW�G
XQ�HQIDQW�SUpPDWXUp��RX�V
LO�\�D�GHVWUXFWLRQ�GH�FHUWDLQHV�
FRQQH[LRQV�QHUYHXVHV��j�OD�VXLWH��SDU�H[HPSOH��G
XQ�WUDXPDWLVPH�REVWpWULFDO��/D�FDXVH�GH�VRQ�
LQFRQVWDQFH�HVW�GRQF DORUV�VD�VXVSHQVLRQ�pYHQWXHOOH�SDU�GHV��FHQWUHV�LQKLELWHXUV��j�O
pJDUG�GHVTXHOV�
VD�VXERUGLQDWLRQ�Q
HVW�SDV�HQFRUH�FRPSOqWH��PrPH�FKH]�XQ�QRXYHDX�Qp�QRUPDO��/
LQWHUPLWWHQFH�
G
XQH�UpDFWLRQ�SHXW�DLQVL�WHQLU���VRLW�j�O
LQDFKqYHPHQW�UHODWLI�HW�j�O
LQGpWHUPLQDWLRQ�
SHUVLVWDQWH�GX�FLUFXLW�FRUUHVSRQGDQW��VRLW�DX�FRQWUDLUH�j�VRQ�LQWpJUDWLRQ�GpMj�FRPPHQFpH�
GDQV�XQ�V\VWqPH�SOXV�pYROXp�GH�PRXYHPHQWV�

/HV�JHVWLFXODWLRQV�VSRQWDQpHV�GX�QRXYHDX�Qp�RQW��pWp�FRPSDUpHV�WDQW{W�j�GHV�VXEVWLWXWLRQV�
VRXGDLQHV�HW��VDFFDGpHV�G
DWWLWXGHV�HQWUH�HOOHV��WDQW{W�j�GHV�DXWRPDWLVPHV�RX�IUDJPHQWV�
G
DXWRPDWLVPHV��TXL�IRQFWLRQQHUDLHQW�GpMj�FRPPH�SRXUUD�O
H[LJHU�SOXV�WDUG OD IRQFWLRQ�SOHLQHPHQW�
UpDOLVpH��(Q�IDLW��OHV�DFWLYLWpV�PXVFXODLUHV�VRQW�HQFRUH�PDO�GpOLPLWpHV��/D�WpWDQLVDWLRQ�UDSLGH�GX
PXVFOH�SDU�O
H[FLWDWLRQ�pOHFWULTXH�D�IDLW�FRPSDUHU�VD�FRQWUDFWLRQ�j�FHOOH�GH�OD�IDWLJXH�HW�O
D�IDLW�
UDSSURFKHU�GH�OD�FUDPSH�RX�GX�VSDVPH��&
HVW�j�GLUH�TX
LO�\�D�SHX G
LQWHUYDOOH�HQWUH�OD�VHFRXVVH�
FORQLTXH�HW�OD�FRQWUDFWXUH��OD�IXVLRQ�pWDQW�HQFRUH�WUqV�IDFLOH�HQWUH�FHV�GHX[�DFWLYLWpV�IRQGDPHQWDOHV�
GX�PXVFOH���UDFFRXUFLVVHPHQW�HW�WRQXV��PRXYHPHQW�SURSUHPHQW�GLW�HW�SRVWXUH��3RXU�FKDFXQH�
G
HOOHV��G
DLOOHXUV��GHV�VHPDLQHV�HW�GHV�PRLV�SDVVHURQW�DYDQW�TXH�OHV�FRQGLWLRQV�GH�OHXU�H[HUFLFH�
SOHLQHPHQW�HIILFDFH�HW�GLIIpUHQFLp�QH�VRLHQW�UpDOLVpHV�����6XU�OH�PXVFOH��HQ�HIIHW��FRQYHUJH�O
DFWLRQ�
DOWHUQDQWH�RX�FRPELQpH�GH�FHQWUHV�GLYHUV��&H�Q
HVW�SDU�VD�VHXOH�VWUXFWXUH�TXL�VXIILUDLW�j�UHQGUH�
FRPSWH�GHV�HIIHWV�FRQWUDFWLOHV�GRQW�LO�HVW�OH�VLqJH��6HORQ�%RWWD]L��VHV�GHX[�pOpPHQWV�FRQVWLWXDQWV��
OHV�P\RILEULOOHV�HW�OH�VDUFRSODVPH��VHUDLHQW�O
LQVWUXPHQW��OHV�XQHV�GH�O
DFWLYLWp�FORQLTXH��O
DXWUH�GX��
WRQXV��DLQVL�V
H[SOLTXHUDLW��OD�GLIIpUHQFH�IRQFWLRQQHOOH SDU XQH�GLIIpUHQFH�G
RUJDQHV��0DLV�OH�WRQXV�
HVW�ORLQ�G
rWUH�VLPSOH��(QUHJLVWUpV�SDU�O
RVFLOORJUDSKH��OHV�FRXUDQWV�G
DFWLRQ�TXL�OXL UpSRQGHQW�VRQW�
GH�U\WKPH���WUqV�YDULDEOH���VRQ�U{OH�GDQV�OH�PpFDQLVPH�PRWHXU�HVW���GLYHUV���HQILQ�OD�SDWKRORJLH�
PRQWUH�TX
LO�VH�GLVVRFLH�HQ���IRUPHV�GLIIpUHQWHV�GH�FRQWUDFWXUH�VXLYDQW�OH�QLYHDX�GHV��OpVLRQV�TXL�
YLHQQHQW�j�LVROHU�HQWUH�HX[�VHV�FHQWUHV�UpJXODWHXUV��,O�HVW�GRQF�j�WRXW�LQVWDQW�OH�UpVXOWDW��PRGLILDEOH��
VXLYDQW�OHV�FDV�HW�OHV�EHVRLQV��G
LQIOX[�DX[�VRXUFHV�PXOWLSOHV�

&KH]�O
HQIDQW��F
HVW�VHXOHPHQW�SDU�pWDSHV�VXFFHVVLYHV�TXH�FHWWH�IRQFWLRQ�FRPSOH[H�GX�WRQXV�
SDUYLHQW�j�VRQ�DFKqYHPHQW��/HV�FHQWUHV�QHUYHX[�GRQW�HOOH�GpSHQG�Q
DUULYHQW�SDV�WRXV�HQ�PrPH�
WHPSV�j�PDWXUDWLRQ��/HXU�pTXLOLEUH�IRQFWLRQQHO�FKDQJH�DYHF�O
kJH��,O�SHXW�PrPH�\�SHUVLVWHU�GHV�
GLIIpUHQFHV�VHORQ�OHV�LQGLYLGXV����,O HQ�UpVXOWH�GHV�W\SHV�PRWHXUV�HW�DXVVL�GHV�W\SHV�SV\FKRPRWHXUV�
GLIIpUHQWV��OHV�UHODWLRQV�HQWUH�OHV�PDQLIHVWDWLRQV�GX�WRQXV�HW�OH�SV\FKLVPH�pWDQW�pWURLWHV�SDU�
O
LQWHUPpGLDLUH�GH�O
pTXLOLEUH��GHV�DWWLWXGHV�HW�SDU�VXLWH�GHV�FRQQH[LRQV�VHUUpHV�TXL�H[LVWHQW�GDQV�OH�
PR\HQ�FHUYHDX�HQWUH�OHV�FHQWUHV�GH�OD�VHQVLELOLWp�DIIHFWLYH�HW�FHX[�GHV�GLIIpUHQWV�DXWRPDWLVPHV�R��
OHV�IRQFWLRQV�GH�SRVWXUH�RQW�XQ�U{OH�FRQVLGpUDEOH��&
HVW�DLQVL�TXH�M
DL�SX�GLVWLQJXHU�GHV�W\SHV�
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H[WUDS\UDPLGDO�LQIpULHXU��PR\HQ�HW�VXSpULHXU�����&H�Q
HVW�SDV�VHXOHPHQW�OD�QDWXUH��F
HVW�DXVVL�OD�
GLVWULEXWLRQ�SpULSKpULTXH GX�WRQXV�TXL�VH�PRGLILH�DQ�FRXUV�GH�O
HQIDQFH��+RPEXUJHU�D�SX�
GpFULUH�XQ�W\SH�PRWHXU�LQIDQWLOH�FKH]�GHV�VXMHWV�TXL�FRQVHUYHQW�DX�GHOj�GH�O
kJH�QRUPDO�FHUWDLQHV�
SRVWXUHV�KDELWXHOOHV��/HV�PHPEUHV LQIpULHXUV GX�QRXYHDX�Qp�VRQW�HQ�FHUFHDX�HW�VHV�SLHGV�WHQGHQW�j�
VH�PHWWUH�HQ�FLVHDX[��/HV�DYDQW�EUDV�VRQW�IOpFKLV��/HV�SDXPHV�GHV�PDLQV�VRQW�WRXUQpHV�YHUV�OH�
PHQWRQ�HW�QRQ�YHUV�OH�WKRUD[���SOXV�WDUG��TXDQG�OHV�DYDQW�EUDV�V
pWHQGHQW��HOOHV�UHJDUGHQW�HQ�DUULqUH�
HW�QRQ YHUV�O
D[H�GX�FRUSV��/
H[WHQVLRQ�GRUVDOH�GX�JURV�RUWHLO��TXL�HVW�QRUPDOH�GDQV�OHV�SUHPLHUV�
PRLV��D�FHW��LQWpUrW�SDUWLFXOLHU�G
rWUH�DVVLPLODEOH�j�XQ�UpIOH[H�GpFULW��SDU�%DELQVOG�FRPPH�
SDWKRORJLTXH�FKH]�O
DGXOWH��(Q��HIIHW�XQH�OpVLRQ�TXL�LQWHUURPSW�OD�FRQWLQXLWp�GX�IDLVFHDX���
S\UDPLGDO��SDU�R��OHV�LQFLWDWLRQV�PRWULFHV�GH�O
pFRUFH��FpUpEUDOH�VRQW�WUDQVPLVHV�j�OD�PRHOOH��
HQWUDvQH�XQ�UHQYHUVHPHQW�GDQV�OD�SRVLWLRQ�UpIOH[H�TXH�SUHQG�OH�JURV�RUWHLO�TXDQG�RQ�HIIOHXUH�OH�
ERUG�H[WHUQH�GX�SLHG���LO�VH�UHGUHVVH��DX�OLHX�GH�VH�IOpFKLU�YHUV�OD�SODQWH�GX�SLHG�FRPPH�j�O
pWDW�
QRUPDO��&KH]�O
HQIDQW��O
H[WHQVLRQ�IDLW�SODFH�j�OD�IOH[LRQ�YHUV���RX���PRLV��ORUVTXH�OD�
P\pOLQLVDWLRQ GX�IDLVFHDX�S\UDPLGDO��TXL�SURJUHVVH�GH�KDXW�HQ�EDV���OXL�SHUPHW�GH�PHQHU�
MXVTX
DX[�FHQWUHV�PpGXOODLUHV�GHV��PHPEUHV�LQIpULHXUV�OHV�LQFLWDWLRQV�GH�O
pFRUFH��&
HVW�Oj�XQ�
H[HPSOH�QHW�GX�FKDQJHPHQW�TXH�O
LQWpJUDWLRQ�GH��FHQWUHV�QHUYHX[�j�G
DXWUHV�SHXW�IDLUH�VXELU�j�GHV�
UpDFWLRQV�SpULSKpULTXHV��6RXYHQW�G
DLOOHXUV�OH�FKDQJHPHQW��SUpVHQWH�GHV�DOWHUQDWLYHV�VXFFHVVLYHV���
GXUDQW�TXHOTXHV��KHXUHV�RX�PrPH�GHX[�RX�WURLV�MRXUV�DSUqV�OD�QDLVVDQFH���OD�SRVLWLRQ�TXH�SUHQG�OH�
JURV�RUWHLO�HVW�OD�IOH[LRQ���O
LQWHUYHQWLRQ�GHV�LQFLWDWLRQV�S\UDPLGDOHV�QH�IDLW�GRQF�TXH�UpWDEOLU�OD�
UpDFWLRQ�LQLWLDOH��$LQVL�OH�PrPH�HIIHW�SpULSKpULTXH�SHXW�LO�UpSRQGUH��VXLYDQW�OH�VWDGH�GH�
GpYHORSSHPHQW�R��LO�VH�SURGXLW��j�GHV�FRQGLWLRQV�GLIIpUHQWHV�
/
pWXGH�GHV�PRXYHPHQWV�SURSUHPHQW�GLWV�SHUPHW�GH��OH�YpULILHU��,O�Q
\�D�DXFXQH�UDLVRQ��SDU�

H[HPSOH��SRXU�YRLU�GDQV�OH�SpGDODJH�GX�QRXYHDX�Qp�OH�JHVWH�GpMj�WRXW�FRQVWLWXp�GH�OD�
PDUFKH��SXLVTX
HOOH�Q
DSSDUDvWUD�SDV�DYDQW�GH�ORQJV�PRLV��DX�FRXUV�GHVTXHOV�HQWUHURQW�
VXFFHVVLYHPHQW�HQ�MHX�GH�QRXYHDX[�FHQWUHV�QHUYHX[��WDQGLV�TXH�VH�PRGLILHUD�GH�IDoRQ�YLVLEOH�
O
DJLWDWLRQ�GHV�PHPEUHV��LQIpULHXUV��&RPPHQW�G¶DLOOHXUV�LVROHU DXFXQ�GHV�DXWRPDWLVPHV�
pOpPHQWDLUHV��GDQV�OHVTXHOV�VH�GpFRPSRVHUDLW�OD�PDUFKH��GH�VRQ�pTXLOLEUH�WRWDO��R��OHXU�IXVLRQ�
GRLW�rWUH�GH WRXV�OHV�LQVWDQWV��HW�GRQW�OH�PDLQWLHQ�VXSSRVH�O
LQWpJUDWLRQ�OD�SOXV�VWULFWH�GHV�DFWLYLWpV�
PXVFXODLUHV�j�VHV��RUJDQHV�UpJXODWHXUV "�3RXU�OHV�PDLQV��LO�HX�YD�GH�PrPH��4XDQG�HOOHV�VH�FULVSHQW�
VXU�O
REMHW�TXL�WRXFKH�OD�SDXPH���LO�Q
\�D�SDV�HQFRUH�SUpKHQVLRQ��PDLV�WRXW�DX�SOXV�UpIOH[H�
G
DJULSSHPHQW��/H�JHVWH�GX�SLHG�j�OD�UHFKHUFKH�G
XQ��FRQWDFW��G
XQ�VXSSRUW��DORUV�TXH�O
DXWUH�
YLHQW�GH�VH�SRVHU���HVW�GDYDQWDJH�JHVWH�GH�JULPSHU�TXH�GH�PDUFKHU���'
XQ��DFWH�j�FHOXL�TXL�
YLHQW�SOXV�WDUG���DVVXUpPHQW�GHV�PRXYHPHQWV�VH�WUDQVPHWWHQW��PDLV�WUDQVIRUPpV�SDU�FHOD�
PrPH�TX
LOV�V
LQWqJUHQW�j�G
DXWUHV�V\VWqPHV�HW�REpLVVHQW�j��G
DXWUHV�QpFHVVLWpV�

,O�HVW�VRXYHQW�SRVVLEOH�G
DVVLVWHU�DX�FRQIOLW�GH�V\VWqPHV�VXFFHVVLIV�HQWUH�HX[��(Q�V
DJLWDQW�GDQV�
VD�EDLJQRLUH�O
HQIDQW�YRLW�OH�ERXFKRQ�V
pORLJQHU���LO�QH�SHXW��G
DERUG�TXH�UHIDLUH�OHV�PrPHV�JHVWHV���
SXLV�LO�DUULYH�j�RULHQWHU�OH�PRXYHPHQW�GH�VRQ�EUDV�GDQV�OD�GLUHFWLRQ�GX�ERXFKRQ��PDLV�HQ�WHQDQW�OH�
SRLQJ�FULVSp��HW�LO�O
pFDUWH��HQFRUH�GH�OXL��&
HVW�GDQV�OD�VXLWH�VHXOHPHQW�TX
LO�SDUYLHQGUD�j�ODQFHU�VD�
PDLQ�RXYHUWH�HW�j�QH�OD�IHUPHU�TXH�VXU�OH�ERXFKRQ��/D�UpGXFWLRQ�GHV�REVWDFOHV�TXH�FHV�
PRXYHPHQWV�V
RSSRVHQW�HQWUH�HX[�H[LJH�O
DYqQHPHQW�G
XQH�IRUPXOH�QRXYHOOH��TXL�Q
HVW�SDV�OD�
VLPSOH�DGGLWLRQ�G
pOpPHQWV�SULPLWLYHPHQW�GLVWLQFWV��/HV�H[HUFLFHV�TXL�SUpFqGHQW�OD�PDUFKH�RIIUHQW�
XQ�H[HPSOH�VHPEODEOH��$VVXUpPHQW��LO�HVW�ORLVLEOH�GH�UHFRQQDvWUH�GDQV�OD�VXLWH�GHV�UpWDEOLVVHPHQWV�
GRQW�O
HQIDQW�GHYLHQW�VXFFHVVLYHPHQW�FDSDEOH�O
DYqQHPHQW�G
DSWLWXGHV�LQGLVSHQVDEOHV�j OD�
PDUFKH��0DLV�LOV�QH�VRQW�SDV��FRPPH�RQ�O
D�GLW��OHV�IUDJPHQWV�GpMj�WRXW�SUrWV�GH�OD�ORFRPRWLRQ�
ELSqGH�HW�YHUWLFDOH��,OV�DSSDUWLHQQHQW�j�GHV�V\VWqPHV�DFWXHOV�GH�FRPSRUWHPHQW�GDQV�O
HVSDFH��RX�
PrPH�GH�ORFRPRWLRQ��TXL�SRXUURQW�XQ�MRXU�HQWUHU�HQ�RSSRVLWLRQ�DYHF�OD�PDUFKH��FRPPH�FKH]�FHV�
HQIDQWV�TX
LO�IDXW�HPSrFKHU�GH�FRXULU�j�TXDWUH�SDWWHV�SRXU�OHV�PHWWUH�GDQV�OD�QpFHVVLWp�GH�VH�
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GUHVVHU�VXU�OHXUV�MDPEHV��8Q�PRXYHPHQW�QH�VH�FRQVWUXLW SDV�FRPPH�XQ�pGLILFH�GH�PRUFHDX[�
WDLOOpV�VHORQ�XQ�SODQ ��LO�IDXW�TX
LO�VXEVWLWXH�VRQ�SURSUH�SODQ�j�FHX[�GHV�DFWLYLWpV�DQWpULHXUHV�����
/D�WHQGDQFH�FRPPXQH�HVW�GH�FRQVLGpUHU�OH�FODYLHU�PXVFXODLUH�FRPPH�SULPLWLYHPHQW�
FRPSRVp�G
pOpPHQWV�VLPSOHV�GRQW�OHV�FRPELQDLVRQV�GLYHUVHV�GRQQHUDLHQW WRXWH�OD�VpULH�GHV�
PRXYHPHQWV��0DLV��V
LO�\�D�HIIHFWLYHPHQW�GHV�FHQWUHV�GRQW�O
H[FLWDWLRQ�SHUPHW�GH�IDLUH�FRQWUDFWHU�
SDU�PHQXHV�SDUFHOOHV�O
DSSDUHLO�PXVFXODLUH�GDQV��WRXWH�VRQ�pWHQGXH��FH�VRQW�OHV�FHQWUHV�OHV�SOXV�
pOHYpV��OHV�FHQWUHV�GH�O
pFRUFH�FpUpEUDOH��F
HVW�j�GLUH�OHV�GHUQLHUV��j�VH�GpYHORSSHU�GDQV�OD�VpULH�
DQLPDOH��OHV�GHUQLHUV�j��SRXYRLU�IRQFWLRQQHU�FKH]�O
LQGLYLGX��$YDQW�HX[�HQWUHQW�HQ�MHX�OHV�FHQWUHV�
TXL�RUGRQQHQW�GHV�HQVHPEOHV�SOXV�RX��PRLQV�pWHQGXV�G
DWWLWXGHV�HW�GH�JHVWHV��FH�TX
RQ�DSSHOOH���
G
XQ�WHUPH�XQ�SHX�FRQIXV��OHV�DXWRPDWLVPHV�QDWXUHOV�
/D�FLUFRQYROXWLRQ�PRWULFH�GH�O
pFRUFH�R��VH�SURMHWWHQW��GLVWLQFWHPHQW�OHV�GLIIpUHQWHV�UpJLRQV�GH�

O
DSSDUHLO�PXVFXODLUH�HVW�VDQV�DXFXQ�GRXWH�XQ�LQVWUXPHQW�j�DQDO\VHU��OHV�PRXYHPHQWV��&HWWH�
DQDO\VH�Q
HQ�H[LJH�SDV�PRLQV��XQ�DSSUHQWLVVDJH�SOHLQ�GH�YLJLODQFH��(OOH�HVW�XQH�RSpUDWLRQ�VHFRQGH�
HW�HQ�TXHOTXH�PHVXUH�DUWLILFLHOOH��4X
XQH��UXSWXUH�SDWKRORJLTXH�VH�SURGXLVH�HQWUH�OD�FLUFRQYROXWLRQ�
PRWULFH�HW�OHV FHQWUHV�VRXV�MDFHQWV��OH�VXMHW�VH�UHWURXYH�GHYDQW�GH�YpULWDEOHV�EORFV�GH�FRQWUDFWLRQV��
PXVFXODLUHV�TX
LO�QH�VDLW�SOXV�OLPLWHU�QL�PDQLHU�

/
HQIDQW��OXL�DXVVL��HVW�G
DERUG�DX[�SULVHV�DYHF�GHV��HQVHPEOHV�GH�JHVWHV��/HV�SUHPLHUV�
DSSDUXV�VRQW�OHV�SOXV��GLIIXV�HW�OHV�SOXV�PDVVLIV��,O�OXL�IDXGUD�ORQJWHPSV�DYDQW�G
DUULYHU�j�OHV�
GLVVRFLHU�HQ�V\VWqPHV�SOXV�SDUWLFXOLHUV���HW�SOXV�FDSDEOHV�GH�V
DSSURSULHU�j�OD�GLYHUVLWp�GHV�
FKRVHV���HW�GHV�FLUFRQVWDQFHV��(Q�SUpVHQFH�G
XQH�WkFKH�QRXYHOOH����LO�GRLW�OXWWHU�FRQWUH�GHV�
V\QFLQpVLHV� F
HVW�j�GLUH�FRQWUH���OH�JURXSH�PRWHXU�DXTXHO�DSSDUWLHQW�OH�PRXYHPHQW��
RSSRUWXQ�HW�TXL�VRXYHQW�O
DORXUGLW��OH�UHQG��LPSUpFLV��OH�SDUDO\VH��'LVVRXGUH�XQH�V\QFLQpVLH�
HVW�FKH]�O
DGXOWH�HW��SRXU�XQH�ERQQH�SDUW��FKH]�O
HQIDQW�XQH�DIIDLUH�G
H[HUFLFH��PDLV�TXL�VXLW�HW�TXL�
QH�VDXUDLW�GHYDQFHU�OD�PDWXUDWLRQ�IRQFWLRQQHOOH��/HV�SUHPLHUV JHVWHV�VRQW�ELODWpUDX[���F
HVW�
VHXOHPHQW�SOXVLHXUV�VHPDLQHV�DSUqV�OD�QDLVVDQFH�TX
RQ�HQ�FRQVWDWH�G
XQLODWpUDX[��0��%HUJHURQ���
/H�FRQWU{OH TXH�SHXW�DYRLU�O
HQIDQW�VXU�VHV�PRXYHPHQWV��F
HVW�j�GLUH�OH�SRXYRLU�GH�OHV�LQKLEHU��
GH�OHV�VpOHFWLRQQHU��GH�OHV�PRGLILHU��VXLW�XQH�SURJUHVVLRQ�UpJLRQDOH��TXL�PRQWUH ELHQ�VD�
GpSHQGDQFH�j�O
pJDUG�GH�O
pYROXWLRQ�SK\VLRORJLTXH��,O�FRPPHQFH�j�V
H[HUFHU�GDQV�OD�UpJLRQ�
VXSpULHXUH��GX�FRUSV�HW�GDQV�OD�SDUWLH�SUR[LPDOH�GHV�PHPEUHV����QH�VH�PDQLIHVWH�TXH�SOXV�
WDUGLYHPHQW�HQ�EDV�HW�DX[��H[WUpPLWpV�GLVWDOHV��0PH�6KLULH\���/
DFWLRQ�GX�IDLVFHDX��S\UDPLGDO�QH�
SHXW��HQ�HIIHW��VH�IDLUH�VHQWLU�TX
DYHF��O
DFKqYHPHQW�GH�VD�P\pOLQLVDWLRQ��TXL�YD�GX�FRUSV�FHOOXODLUH�
YHUV�OD�SpULSKpULH��HW�TXL�HVW�SOXV�FRXUWH�SRXU�OHV�YRLHV�FRXUWHV��SOXV�ORQJXH�SRXU�OHV�YRLHV�
ORQJXHV��7RXUQD\�D�HQ�RXWUH�PRQWUp�TX
HOOH�HVW��FKH]�OHV�GURLWLHUV��SOXV�SUpFRFH�GH�TXHOTXHV�
VHPDLQHV�j�GURLWH�TX
j�JDXFKH������

8QH�DXWUH�GpOLPLWDWLRQ�GHV�PRXYHPHQWV��VDQV�ODTXHOOH�LOV�Q
DXUDLHQW�DXFXQH�SUpFLVLRQ��HVW�FHOOH�
TXL�FRQVLVWH��j�WRXW�LQVWDQW�GH�OHXU�H[pFXWLRQ��GDQV�XQH�H[DFWH�UpSDUWLWLRQ�GX�PRXYHPHQW�OXL�
PrPH�HW�GHV DWWLWXGHV�FRUUHVSRQGDQWHV��&HV�DWWLWXGHV�VRQW�GH�GHX[�VRUWHV��/HV�XQHV�UHOqYHQW�GH�
OD�FRQWUDFWLRQ�WRQLTXH�TXL�DFFRPSDJQH�OH�GpSODFHPHQW�GX�PHPEUH�HQ�PRXYHPHQW��TXL�HQ�VRXWLHQW�
OHV�SRVLWLRQV���VXFFHVVLYHV��VDQV�ODTXHOOH�LO�PDQTXHUDLW�GH�FRQWLQXLWp�HW�GH�UpVLVWDQFH��,O�SHXW�
DUULYHU�TXH��OH�PRXYHPHQW�V
DUUrWDQW�VRXGDLQ��O
DWWLWXGH�R��LO�D�PLV�OH�FRUSV�VH�PDLQWLHQQH�G
HOOH�
PrPH��RX�TX
HOOH�VRLW�VHXOH�j�VXEVLVWHU��IDLVDQW�HQWUDYH�DX�PRXYHPHQW�FRPPH�GDQV�FHV�pWDWV�
DSSHOpV�FDWDWRQLTXHV�HW�GDQV�FHUWDLQHV�PDQLIHVWDWLRQV�GH�VWXSHXU��(OOH�PDQTXH��DX�FRQWUDLUH��DX[�
PRXYHPHQWV�GX�MHXQH�HQIDQW��TXL�VRQW�ODQFpV��GDQV�O
HVSDFH�HW�UHWRPEHQW�VLW{W�O
LPSXOVLRQ�
SUHPLqUH�pSXLVpH��,QYHUVHPHQW��$��&ROLQ�D�PRQWUp�FKH]�OH�QRXUULVVRQ�GHV�WHQGDQFHV�j�OD�FDWDWRQLH��
/HV�GHX[�IRQFWLRQV� WRQLTXH�HW�FORQLTXH��QH�VRQW�SDV�HQFRUH�LQWpJUpHV�O
XQH�j�O
DXWUH�
8QH�VHFRQGH�HVSqFH�G
DWWLWXGHV�UpVXOWH�GHV�FRQWUDFWLRQV�WRQLTXHV�TXL�VH�SURGXLVHQW�j�SURSRV�

GH�FKDTXH�PRXYHPHQW�GDQV�OHV�SDUWLHV�GX�FRUSV�TXL�QH�VRQW�SDV�HQ�PRXYHPHQW��&RPPH�HOOHV�
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IRQW�GpIDXW�FKH]�OH�MHXQH�HQIDQW��LO�VH�WURXYH�HQWUDvQp�SDU�FKDFXQ�GH�VHV�JHVWHV��,QFDSDEOH�GH�
V
LPPRELOLVHU�OXL�PrPH��LO�GRLW�rWUH�UHWHQX�SRXU�QH�SDV�WRPEHU��&HWWH�LQDSWLWXGH�GXUH�WUqV�
ORQJWHPSV��/
LPPRELOLVDWLRQ�GHV�UpJLRQV�HQ�DSSDUHQFH�LQDFWLYHV�HVW�HQ�UpDOLWp�XQH�DFWLRQ�
H[WUrPHPHQW�FRPSOH[H��7RXWH�SDUWLH�GX�FRUSV�TXL�VH�GpSODFH�WHQG�j�HQ�GpSODFHU�OH�FHQWUH�GH�
JUDYLWp��3RXU�pYLWHU�OD�SHUWH�G
pTXLOLEUH��XQH�UpVLVWDQFH�GRLW�VH�SURGXLUH��TXL�HVW�SUpFLVpPHQW�XQH�
FRQWUDFWLRQ�FRPSHQVDWULFH�GDQV�OHV�SDUWLHV�UHVWDQWHV HW�GH�SUpIpUHQFH�YHUV�O
D[H�GX�FRUSV��OH�ORQJ�
GX�UDFKLV� GDQV�OHV�PXVFOHV�TXL�OH�VRXWLHQQHQW�HW�GRQW�OD�IRQFWLRQ�SUpSRQGpUDQWH�HVW�WRQLTXH���FH�
VRQW�Oj�HVVHQWLHOOHPHQW�OHV�PXVFOHV�GH�O
pTXLOLEUH�

/D�UpVLVWDQFH�GRLW�YDULHU QRQ�VHXOHPHQW�DYHF�O
DPSOLWXGH�HW�O
HQYHUJXUH�GX�JHVWH��PDLV�DXVVL�
DYHF�OHV�UpVLVWDQFHV�TX
LO�SHXW�OXL�PrPH�UHQFRQWUHU�GDQV�O
HVSDFH��/
DMXVWHPHQW�GH�O
XQH�DX[�
DXWUHV�HVW�PLV�HQ�pYLGHQFH��TXDQG�FHOOHV�FL�YLHQQHQW�j�FpGHU�EUXVTXHPHQW��SDU�OH�GpVpTXLOLEUH�TXL�
HQ�UpVXOWH�HW�GRQW�OD�IUpTXHQFH�HVW�G
DXWDQW�SOXV�JUDQGH�FKH]�O
HQIDQW�TX
LO�UHVWH�PRLQV FDSDEOH�G
XQ�
UpDMXVWHPHQW�UDSLGH�����/D�GLIILFXOWp�HVW�SOXV�JUDQGH�HQFRUH�TXDQG��DX�OLHX GH�SRXYRLU�
V
LPPRELOLVHU��OH�FRUSV�GDQV�VRQ�HQWLHU�HVW�HQ�PRXYHPHQW��$ORUV�OHV�FRQWUDFWLRQV�
FRPSHQVDWULFHV�GH�FKDTXH�GpSODFHPHQW�SDUWLHO�GRLYHQW�VH�FRPELQHU�j�O
pODQ�GH�O
HQVHPEOH��
GH�PDQLqUH�j�V
\�IRQGUH�KDUPRQLHXVHPHQW��GRQV�XQH�VRUWH�G
pTXLOLEUH�IOXLGH�HW�SURJUHVVLI����
&
HVW�FH�TXL�VH�SURGXLW�GDQV�OD�PDUFKH�HW�GDQV�OHV�DFWLRQV�TXL�HQ�GpULYHQW���FRXUVH��GDQVH��VDXW��HWF�
)DXWH�G
XQH�VWULFWH�V\QHUJLH�HQWUH�OHV�FRPSHQVDWLRQV��WRQLTXHV�HW�OD�VXFFHVVLRQ�FRQWLQXH�GHV�
JHVWHV��LO�VH�SUR�GXLW�GHV�DFFURFV�FDSDEOHV�G
HQWUDYHU�FRPSOqWHPHQW�OD��PDUFKH��$LQVL��GDQV�
O
LYUHVVH��OH�SRLGV�GH�OD�MDPEH�TXL��D�TXLWWp�OH�VRO HQWUDvQH�OH�FRUSV�GH�VRQ�F{Wp�HW�O
DOWHUQDQFH�GH�FH�
GpVpTXLOLEUH�UHQG�OD�GpPDUFKH�IHVWRQQDQWH���/H�SHWLW�HQIDQW�SUpVHQWH�GHV�HIIHWV�VHPEODEOHV���VD
GpPDUFKH�HVW�IHVWRQQDQWH��F
HVW�j�GLUH�HQWUDvQpH�SDU�OH��SRLGV�GX�FRUSV�ODQFp�HQ�DYDQW��³�,,�FRXUW�
DSUqV�VRQ��FHQWUH�GH�JUDYLWp��´�)DXWH�GH�VDYRLU�HQFRUH�UHQYHUVHU�O
pTXLOLEUH�SDU�OHV�FRQWUDFWLRQV�
DSSURSULpHV��LO�QH�SHXW��VRXYHQW�V
DUUrWHU�TX
HQ�SUHQDQW�DSSXL�VXU�O
REVWDFOH��,O Q
pYLWH�GH�IHVWRQQHU�
RX�GH�WRPEHU�TX
HQ�pFDUWDQW�OHV�MDPEHV��GH�PDQLqUH�j�pODUJLU�VD�EDVH GH�VXVWHQWDWLRQ�
/
DFFRUG�GHV�UpDFWLRQV�SRVWXUDOHV HW�GX�PRXYHPHQW�VH�WUDGXLW�HQFRUH��GDQV�OHV�RSpUDWLRQV�TXL�

H[LJHQW�GH�OD�SUpFLVLRQ�HW�GH�OD�IHUPHWp��SDU�OD�VXEVWLWXWLRQ�JUDGXHOOH��GH�O
DWWLWXGH�DX�JHVWH��6
LO�
V
DJLW�GH�VDLVLU�RX�GH�PDQLHU�XQ�REMHW�PHQX��OHV�JUDQGV�GpSODFHPHQWV�GX�FRUSV�HW�GHV�PHPEUHV�
GRLYHQW�SHWLW�j�SHWLW�VH�UpGXLUH�j�OD�VHXOH�DJLWDWLRQ�GHV�GRLJWV��0DLV�O
LPPRELOLVDWLRQ�GHV�DXWUHV
DUWLFOHV�Q
HVW�SDV�QHXWUH���HOOH�GRLW�j�FKDTXH�LQVWDQW�IRXUQLU�OH�VXSSRUW�VRXSOH�RX�ULJLGH��IL[H�RX�
SODVWLTXH�TX
H[LJH�FKDTXH�pWDSH�GH�OD�PDQLSXODWLRQ��&HWWH�DSWLWXGH�IDLW�ORQJWHPSV�GpIDXW�FKH]�
O
HQIDQW��6HV�PRXYHPHQWV�GpSDVVHQW�OH�EXW��VRQW�VXMHWV�j�GHV�RVFLOODWLRQV�GH�WURS�JUDQGH�DPSOLWXGH��
SDU�VXLWH�GH�VRQ�LPSXLVVDQFH�j�ORFDOLVHU�OH�JHVWH��HQ�IL[DQW�OHV�SDUWLHV�GX�FRUSV�TXL�GRLYHQW�OXL�
GRQQHU�XQ�SRLQW�G
DSSXL��6D�PDLQ�D�G
DERUG�XQ�PRXYHPHQW�GH�SODQH�DX�GHVVXV�GH�O
REMHW��SXLV�
VH�MHWWH�VXU�OXL�WRXWH�pWHQGXH HW�HQILQ�OH�VHUUH�GH�IDoRQ�PDVVLYH�

7RXWHV�FHV�LQVXIILVDQFHV�G
DMXVWHPHQW�HQWUH�OHV�DFWLRQV�FORQLTXHV�HW�WRQLTXHV�VRQW�GHV�
PDQLIHVWDWLRQV�G
DV\QHUJLH���(OOHV�DSSDUWLHQQHQW�j�OD�SDWKRORJLH�GX�FHUYHOHW�HW��FKH]�O
HQIDQW��DX�
UHWDUG�GH�VD�PDWXUDWLRQ��&H�UHWDUG�SHXW�HQ�FHUWDLQV�FDV�GpSDVVHU�O
kJH�QRUPDO�HW�PrPH�VH�
SURORQJHU�HQ�GpELOLWp�GXUDEOH�GH�OD�IRQFWLRQ��$XVVL�D�W�RQ�SX�GpFULUH�XQ�W\SH�PRWHXU�D�V\QHUJLTXH
TXL�Q
HVW�SDV�VDQV�FRQFRPLWDQWV�SV\FKRORJLTXHV�
8Q�PRXYHPHQW�TXHOFRQTXH�QH�SHXW�rWUH�GLVWLQJXp�GH�VD�SURMHFWLRQ�GDQV�O
HVSDFH��6RQ�

RULHQWDWLRQ�DSSDUWLHQW�j�VD�VWUXFWXUH��,O�\�D�XQ�HVSDFH�PRWHXU��TXL�G
DLOOHXUV�Q
HVW�SDV�HQFRUH�
O
HVSDFH�UHSUpVHQWp�QL�O
HVSDFH�FRQFHSWXHO��FRQWUDLUHPHQW�j�O
RSLQLRQ�FRPPXQH��TXL�XQLW�GHV
QLYHDX[�IRQFWLRQQHOV�GLIIpUHQWV�HW�HQ�IDLW�XQH�UpDOLWp�LPPXDEOH��QpFHVVDLUH��V
LPSRVDQW�G
HOOH�
PrPH�HW�HQ�XQH�IRLV��,O�Q
\�D�SDV�OLHX�G
RSSRVHU�OH�PRXYHPHQW�j�XQ�PLOLHX�HQ�VRL�R��LO�DXUDLW�j�
WURXYHU�VHFRQGDLUHPHQW�VHV�GpWHUPLQDWLRQV�ORFDOHV��,O�LPSOLTXH�SDU�VRQ�H[LVWHQFH�PrPH�OH�
PLOLHX�R� LO�GRLW�VH�GpSOR\HU��,O�Q
HVW�SDV�WkWRQQDQW�G
HPEOpH��LO�OH�GHYLHQW�SDU�H[SpULHQFH��
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6DQV�GRXWH OXL�IDXW�LO�rWUH�JXLGp��0DLV�LO�QH�SHXW�O
rWUH�TX
XQH�IRLV�IUDQFKL�XQ�FHUWDLQ�VHXLO�
IRQFWLRQQHO��7RXUQD\�D�PRQWUp�TX
DYDQW�XQH�GDWH�TXL�OXL�VHPEOH�UpSRQGUH�j�O
HQWUpH�HQ�IRQFWLRQ�GX�
IDLVFHDX�S\UDPLGDO��OD�PDLQ�GH�O
HQIDQW�WUDYHUVH�VRQ�FKDPS�YLVXHO�VDQV�DWWLUHU�OH�PRLQV�GX�PRQGH�
VRQ�DWWHQWLRQ��8QH�IRLV�OD�MRQFWLRQ�IDLWH�HQWUH�OH�FKDPS�YLVXHO�HW�OH�FKDPS�PRWHXU��O
°LO�VXLW�OD�
PDLQ� SXLV�OD�JXLGH��'
DXWUHV�DFFRUGV�SOXV�FRPSOH[HV�HQWUH�OH�PRXYHPHQW�HW�VHV�EXWV�VXUYLHQQHQW�
SDU�pWDSHV�VXFFHVVLYHV��DLQVL�VRQ�DGDSWDWLRQ�j�OD�VWUXFWXUH�HW�j�O
XVDJH�GHV�REMHWV��(OOH�Q
HVW�SDV�OH�
VLPSOH�UpVXOWDW�G
HVVDLV�IRUWXLWV��RX�H[SpULPHQWDX[���8QH��OpVLRQ��GH�FHQWUHV�QHUYHX[�GpWHUPLQpV
SRXYDQW�O
DEROLU�FKH]�O
DGXOWH��HOOH H[LJH��pYLGHPPHQW��FKH]��O
HQIDQW�OD�SRVVLELOLWp�GH OHV�XWLOLVHU��
GH�OHV�DPpQDJHU��GRQF�OHXU�PDWXUDWLRQ�IRQFWLRQQHOOH��,O�HQ�YD�GH�PrPH�SRXU�O
DSWLWXGH�j�IDLUH�
VXUJLU�GX�FKDPS�SHUFHSWLYR�PRWHXU�OHV�VROXWLRQV�TXL�SHUPHWWURQW�GH�WRXUQHU�O
REVWDFOH�RQ�GH�
UHPpGLHU�j�O
LQVXIILVDQFH�GHV�IRUFHV�QDWXUHOOHV�SDU�O
HPSORL�G
XQ�LQVWUXPHQW��(OOH�SUpVHQWH�GHV�
GHJUpV�WUqV�GLIIpUHQWV�VXLYDQW�OHV�HVSqFHV�DQLPDOHV�HW��GDQV�OD�PrPH�HVSqFH��G
XQ�LQGLYLGX�j�
O
DXWUH�
$�FHV�DFWLYLWpV�UpSRQGHQW�GHV�QLYHDX[�GLIIpUHQWV�G
RUJDQLVDWLRQ�IRQFWLRQQHOOH��,OV�VRQW�XQ�IDLW���

G
pYROXWLRQ��3RXU�VL�QpFHVVDLUH�TX
LO�VRLW��O
DSSUHQWLVVDJH�j�OXL�VHXO�QH�SHXW�\�VXSSOpHU��&HV�
DFWLYLWpV�VRQW�G
DLOOHXUV�GHV�DFWHV�FRPSOHWV��GHV�FRQGXLWHV�D\DQW�OHXU�REMHFWLI�SURSUH�HW�OH�
FKRL[�GHV�PR\HQV��/D�SDUW�GHV�FLUFRQVWDQFHV�TX
HOOHV�VXELVVHQW�HW�TX
HOOHV�SHXYHQW�FRQVWHOOHU�
DXJPHQWH�DYHF�OHXU�FRPSOH[LWp��/HXU�pWXGH�VXSSRVH�FHOOH�GHV�PRWLYDWLRQV G
R��HOOHV�GpSHQGHQW�


/HV�DFWHV�GX�QLYHDX�OH�SOXV�EDV�VRQW�OHV�LPSXOVLRQV��R��OHV�PRWLYDWLRQV�VRQW�DX�PLQLPXP��,O�

VHPEOH�GH�GpFKDUJHV�PRWULFHV�V
HIIHFWXDQW�SRXU�HOOHV�PrPHV��/H�GHJUp�GH�OHXU�VLPSOLFLWp�RX�GH�
OHXU�FRPSOH[LWp�GpSHQG�GHV�V\VWqPHV�TXH�O
pYROXWLRQ�QDWXUHOOH�RX�O
XVDJH�RQW��UHQGXV�FRXWXPLHUV��
&KH]�O
DGXOWH��LOV�SHXYHQW�rWUH�FRPSRVpV�G
RSpUDWLRQV�DXWRPDWLTXHV�TXL�V
HQJUqQHQW�HQWUH�HOOHV���
&KH]�O
HQIDQW�Q
HQWUHQW�HQFRUH�HQ�MHX��TXH�GH�VLPSOHV�pMDFXODWLRQV�PRWULFHV�HW�YRFDOHV�RX�GHV�
UpDFWLRQV�TXL�V
DSSDUHQWHQW�DX[�JHVWHV�VSRQWDQpV�G
DJUHVVLRQ��GH�SUpGDWLRQ�DOLPHQWDLUH�RX�DXWUH��GH�
GpIHQVH��'DQV�WRXV�OHV�FDV��O
RFFDVLRQ�HQ�HVW�LQVLJQLILDQWH��,OV�VRQW�FRPPH�O
HIIHW�G
XQH�DXWR�
DFWLYDWLRQ��G
XQH�LQFRQWLQHQFH��G
XQ�pFKDSSHPHQW�DX[�FRQWU{OHV�KDELWXHOV�GH�OD�FRQGXLWH��&HV�
FRQWU{OHV�VRQW�HQFRUH�GpELOHV�HW�LQRUJDQLVpV�FKH]�O
HQIDQW��,OV�SHXYHQW�rWUH�GpVRUJDQLVpV�FKH]�
O
DGXOWH�SDU�GHV�YLFLVVLWXGHV�LQWLPHV�RX�SK\VLRORJLTXHV��/D�UDIDOH�SDVVH��VDQV�SOXV� ODLVVHU GH
PRWLIV�j�O
DFWLYLWp�VXEVpTXHQWH�TXH�O
DFWLYLWp�DQWpULHXUH�QH�OXL�HQ�IRXUQLVVDLW� ���

/HV�SUHPLqUHV�PRWLYDWLRQV�SDUDLVVHQW�OH�IDLW�G
XQ�HIIHW�VHQVRULHO�GRQW�VHPEOH�VRXGDLQ�V
DYLVHU�
O
HQIDQW�HW�TX
LO�HVVDLH�GH�UHSURGXLUH��3DU�H[HPSOH��VD�PDLQ�SDVVDQW�GDQV�VRQ�FKDPS�YLVXHO��YLHQW�OH�
PRPHQW�R��LO�O
LPPRELOLVH�GHYDQW�VHV�\HX[��O
pFDUWH HW�OD�UDPqQH��SXLV�DSSUHQG�j�O
DJLWHU�GH�
GLIIpUHQWHV�IDoRQV��FRPPH�DYLGH�G
HQ�UHSpUHU�OHV�DVSHFWV�HW�OHV�GpSODFHPHQWV��/D�VHQVDWLRQ�Q
HVW�
UHWHQXH��GLVFULPLQpH��LGHQWLILpH�TX
j�O
LQVWDQW�R��O
HQIDQW�GHYLHQW�FDSDEOH�GH�OD�UHSURGXLUH�SDU�GHV�
JHVWHV�DSSURSULpV� $XWUHPHQW��HOOH�UHVWH�LQGLVWLQFWH�SDUPL�OHV�LPSUHVVLRQV�LQGLVWLQFWHV��R��VH�
PrOHQW�FH�TXL�UHOqYH�GH��O
H[FLWDWLRQ�HW�FH�TXL�UHOqYH�GH�OD�UpDFWLRQ�UpIOH[H��$LQVL�VH�QRXHQW�GHV�
UpDFWLRQV�FLUFXODLUHV�R��OD�VHQVDWLRQ�VXVFLWH�OH�JHVWH�SURSUH�j�OD�IDLUH�GXUHU�RX�j�OD�UHSURGXLUH�
WDQGLV�TXH�OH�JHVWH�GRLW�V
DSSURSULHU�j�HOOH�SRXU�OD�UHQGUH��UHFRQQDLVVDEOH��SXLV�SRXU�OD�GLYHUVLILHU�
PpWKRGLTXHPHQW�
&HW�DMXVWHPHQW�SUpFLV�GX�JHVWH�j�VRQ�HIIHW�LQVWDXUH�HQWUH�OH�PRXYHPHQW�HW�OHV�LPSUHVVLRQV�
H[WpULHXUHV��HQWUH�OHV�VHQVLELOLWpV�SURSULR�HW�H[WpURFHSWLYHV�GHV�V\VWqPHV�GH�UHODWLRQV�TXL�OHV�
GLIIpUHQFLHQW�HW�OHV�RSSRVHQW�GDQV�OD�PHVXUH�PrPH�R��LOV�OHV�FRPELQHQW�HQ�VpULHV�
PLQXWLHXVHPHQW�OLpHV�

/HV�FRQVpTXHQFHV�GH�FHW�H[HUFLFH�PXWXHO�VRQW�FRQVLGpUDEOHV��,O�HQ�UpVXOWH�G
DERUG�OD�
IRUPDWLRQ�GH�PDWpULHOV�VHQVRUL�PRWHXUV�TXL�UHQGURQW�SRVVLEOH�GH�GpSDVVHU�OHV�DFWLYLWpV�EUXWHV�GHV�
DSSDUHLOV�PRWHXU�HW�VHQVRULHO��/
°LO�HW�OD�PDLQ�VH�WURXYHURQW�rWUH�pWURLWHPHQW�DVVRFLpV�SRXU



�

O
H[SORUDWLRQ�HW�OH�PDQLHPHQW�GHV�FKRVHV�DPELDQWHV���0DLV�O
H[HPSOH�OH�SOXV�IUDSSDQW�HVW�VDQV�
GRXWH�FHOXL�GHV�VpULHV�DXGLWLYHV�HW�YRFDOHV�TXH�OH�SHWLW�HQIDQW�SDVVH�GH�ORQJV�LQVWDQWV�j�FRQVWLWXHU�
SDU�VRQ�JD]RXLOOLV��/H�VRQ�TX
LO�D�SOXV�RX�PRLQV�IRUWXLWHPHQW�SURGXLW�HVW�UpSpWp��DIILQp��PRGLILp�HW�
ILQLW�SDU�VH�GpYHORSSHU HQ ORQJXHV��VXLWHV�GH�SKRQqPHV�R��OHV�ORLV�HW�OHV�MRLHV�GH�O
RXwH�VH�IRQW�GH�
SOXV�HQ�SOXV�UHFRQQDLVVDEOHV�GDQV��OD��IRUPDWLRQ�GHV�VRQV�
&HSHQGDQW��OD�SUpSRQGpUDQFH�LQLWLDOH�GHV�LQFLWDWLRQV PRWULFHV�HVW�GpFHODEOH�DX[�pWDSHV�SDU�

OHVTXHOOHV�SDVVH��OH�JD]RXLOOLV��7RXU�j�WRXU�HQWUHQW�HQ�MHX�OHV�VRQV�SRXYDQW��rWUH�SURGXLWV�SDU�OHV�
OqYUHV��GRQW�OHV�PRXYHPHQWV VRQW��GqV�OD�QDLVVDQFH�GpMj�VL�ELHQ�UpJOpV�GDQV�OD WpWpH���FHX[�TXL�
GRQQHQW�OH�PD[LPXP�G
LPSUHVVLRQV�PXVFXODLUHV��DX[�SDUWLHV�PRELOHV�GH�OD�FDYLWp�EXFFDOH��HQ�
UDFODQW�OH��YRLOH�GX�SDODLV��F
HVW�j�GLUH�OHV�JXWWXUDOHV��.RQMDW�����FHX[�TXL�VRQW�O
HIIHW�GHV�EDWWHPHQWV�
GH�OD�ODQJXH FRQWUH�OH�SDODLV�RX�ODOODWLRQ���SXLV�GH�VHV�SUHVVLRQV�FRQWUH�OHV��JHQFLYHV��VRXV�
O
LQIOXHQFH��FURLW�3��*XLOODXPH��GH�O
LUULWDWLRQ FDXVpH�SDU�OD�SRXVVpH�GHQWDLUH��(Q�PrPH�WHPSV��OHV��
YRFDOLVDWLRQV��VH�IRQW��SOXV�QXDQFpHV��HW��VRXYHQW�H[TXLVHV��DOODQW�SDUIRLV�MXVTX
j�OD�YRFDOLVDWLRQ�OD�
SOXV�SDUIDLWH�GHV�FRQVRQQHV��/D�ULFKHVVH�GH�FH�PDWpULHO�SKRQpWLTXH�UpSRQGUDLW�DX�PDWpULHO�GH�
WRXWHV�OHV�ODQJXHV�SDUOpHV�HW�OH�GpSDVVHUDLW�VDQV�GRXWH��*UDPPRQW��5RQMDW��
/D�ODQJXH�PDWHUQHOOH�GH�O
HQIDQW�Q
DXUD�GRQF�TX
j��SXLVHU�VHORQ�VHV�EHVRLQV��0DLV�DYDQW�TXH�
O
HQIDQW�QH�VDFKH�OXL�PrPH�JURXSHU�OHV�SKRQqPHV�HQ�PRWV��OD�ILQH�LQGLYLGXDOLVDWLRQ�GHV�VRQV�
UpVXOWDQW�GH�FHV�pFKDQJHV�VHQVLWLYRPRWHXUV OH�UHQG�FDSDEOH�GH�GLVFHUQHU�OHV�VXEWLOHV�GLIIpUHQFHV�
DX[TXHOOHV�OHV�PRWV�GRLYHQW�OHXU�VWUXFWXUH�HW�OHXU�SK\VLRQRPLH��OHXU�LQWpUrW�DXJPHQWDQW�j�PHVXUH�
TX
LO�GHYLHQW�SOXV�FDSDEOH�GH�OHXU�GRQQHU�XQH�VLJQLILFDWLRQ�
$LQVL�FH�TXL�SURFpGDLW�G
DERUG�GX�PRXYHPHQW�GRQQH�VHV�SUHPLHUV�UpVXOWDWV�GDQV�OD�SHUFHSWLRQ�
8QH�DXWUH�FRQVpTXHQFH�GH�OD�FRQMXJDLVRQ�HQWUH�HIIHWV�VHQVRULHOV�HW�PRXYHPHQWV��F
HVW�G
XQLU

HQWUH�HX[�OHV�GLIIpUHQWV�FKDPSV�VHQVRULHOV��/H�PRXYHPHQW�OHXU�FRQVWLWXH�XQ�GpQRPLQDWHXU�
FRPPXQ��OHV�FKDQJHPHQWV�TX
LO�SURGXLW�SRXYDQW�rWUH�SHUFHSWLEOHV�VLPXOWDQpPHQW�GDQV SOXVLHXUV��
$VVXUpPHQW��XQ�FHUWDLQ�GHJUp�GH�PDWXUDWLRQ�IRQFWLRQQHOOH�HVW�QpFHVVDLUH�SRXU�TXH�FHWWH�
VLPXOWDQpLWp�VRLW�UHFRQQXH��*RUGRQ�+ROPHV�D�HQ�HIIHW�PRQWUp�TX
HOOH�FHVVH�GH�O
rWUH�DSUqV�
FHUWDLQHV�OpVLRQV�FpUpEUDOHV�
&KH]�O
HQIDQW��F
HVW�DX�PRXYHPHQW�TXH�VRQW�GXV�OHV�HIIHWV�FRUUpODWLYHPHQW�HQUHJLVWUDEOHV�GDQV�OH�
GRPDLQH�GHV�GLIIpUHQWV�VHQV��,O�FRQVWLWXH�XQ�PR\HQ�QRXYHDX�GH�FRRUGLQDWLRQ�GDQV�OH�PRQGH�GHV�
LPSUHVVLRQV��HQ�SHUPHWWDQW�GH�JURXSHU�FHOOHV�TXL�VRQW�UHODWLYHV�j�XQH�PrPH�SUpVHQFH��j�XQH�PrPH�
H[LVWHQFH��j�XQ�PrPH�REMHW��GH�VXLYUH�FH�TXL�VH�GpSODFH�G
XQ�FKDPS�VHQVRULHO�j�XQ�DXWUH��
G
DQWLFLSHU�G
XQH�LPSUHVVLRQ�VXU�O
DXWUH��EUHI�GH�VXEVWLWXHU�OD�SHUPDQHQFH�GH OD�FDXVH�DX�
SRO\PRUSKLVPH�HW�j�OD�IXJDFLWp�GHV�LPSUHVVLRQV�
/D�SURJUHVVLYH�UHFRQQDLVVDQFH�GHV�FKRVHV�VHORQ�OHV�pWDSHV�GX�PRXYHPHQW�SHXW�rWUH�LOOXVWUpH�SDU�OD�
VXFFHVVLRQ�GHV�WURLV�HVSDFHV�GDQV�OHVTXHOV�:��6WHUQ�LQVFULYDLW�OD�GpFRXYHUWH�GX�PRQGH�SDU�
O
HQIDQW��'
DERUG�O
HVSDFH�EXFFDO ��F
HVW�j�VD�ERXFKH�TXH�OH�QRXUULVVRQ�SRUWH�WRXW�REMHW��QRQ�SRXU�
OH�PDQJHU��PDLV�FRPPH�DX�VHXO�OLHX�GH�VRQ�FRUSV�R��O
DFFRUG�H[DFW�GHV�PRXYHPHQWV�HW�GHV
VHQVDWLRQV��H[LJp�GqV�OD�QDLVVDQFH�SDU�OD�VXFFLRQ��SHUPHW�DXVVL�G
DSSUpFLHU�XQ�FRQWRXU��XQ�YROXPH��
XQH�UpVLVWDQFH��WRXV�FHOD�HQFRUH�FRQIXV�pYLGHPPHQW�HW�FRQIRQGX�DYHF�G
DXWUHV�TXDOLWpV�
pYHQWXHOOHV��WHOOHV�TXH�WHPSpUDWXUH�RX�JR�W��'qV�TXH�YLHQW�OH�PRPHQW�R��VHV�JHVWHV�QH�VRQW SOXV�
SXUHPHQW�HW�VLPSOHPHQW ODQFpV�GDQV�O
HVSDFH�HW�TXH�VHV�PDLQV�SHXYHQW�VXLYUH�XQH�GLUHFWLRQ��VDLVLU��
VH�FRQFHUWHU��O
HQIDQW�SUHQG�SRVVHVVLRQ�GH�O
HVSDFH�SURFKH��
0DLV�F
HVW�VHXOHPHQW�TXDQG�LO�GHYLHQW�FDSDEOH�G
DXWRORFRPRWLRQ TXH�VRQ�HVSDFH�FHVVH�G
rWUH�
XQH�VLPSOH�FROOHFWLRQ�G
HQYLURQQHPHQWV�VXFFHVVLIV��&DU�OHXU�FRQWLQXLWp��OHXU�IXVLRQ��OHXU�
UpGXFWLRQ�j�XQH�PrPH�pWHQGXH��R��OHV��REMHWV�VRLHQW�GLVWULEXpV�VHORQ�GHV�pFKHORQQHPHQWV�
YDULDEOHV��VRQW�XQH�RSpUDWLRQ�LUUpDOLVDEOH�WDQW�TX
LO�QH�SHXW���SDU VHV�SURSUHV�PRXYHPHQWV��
UpGXLUH�OHV�GLVWDQFHV��WUDQVPXWHU�HQWUH�HOOHV�OHV�GLIIpUHQWHV�DLUHV�GH�VD�YLH�IDPLOLqUH���V
DYHQWXUHU�



�

GDQV�O
LQFRQQX��HW�WRXW�UDPHQHU�HQILQ�j�OD��PHVXUH�GH�VHV�SDV�DFWXHOV�RX�pYHQWXHOV� ���

&HV�UpVXOWDWV�QH�VRQW�pYLGHPPHQW�SDV�OH�SURGXLW�DXWRPDWLTXH�G
DFWLYLWpV�RX�GH�FRPELQDLVRQV�
VHQVRULPRWULFHV���$X�FRQWUDLUH��FHV�DFWLYLWpV��OLYUpHV�j�HOOHV�PrPHV��WRXUQHQW�VXU�HOOHV�PrPHV��
FRPPH�LO�DUULYH�FKH]�FHUWDLQH�FDWpJRULH�G
LGLRWV TXL�V
HQIHUPHQW�LQGpILQLPHQW�GDQV�OH F\FOH�GHV�
PrPHV�H[HUFLFHV��R��LOV�SHXYHQW�G
DLOOHXUV��DWWHLQGUH�OD�SOXV�YDLQH�GHV�SHUIHFWLRQ´��&HV�
RFFXSDWLRQV VWpUpRW\SpHV�QH�VRQW�SRXUWDQW�SDV�VDQV�TXHOTXH�UDSSRUW�DYHF�O
DFTXLVLWLRQ�GHV�
KDELWXGHV��/H�JR�W�GH�OD�UpSpWLWLRQ��OH�SODLVLU�GHV�DFWHV�RX�GHV�FKRVHV�UHWURXYpV�VRQW�PDQLIHVWHV�
FKH] OH�SHWLW�HQIDQW��,,�OHXU�GRLW�VD�SHUVpYpUDQFH�LQGLVSHQVDEOH�G
DSSUHQWLVVDJH��$LQVL�O
DFFDSDUHQW�
GH�ORQJV�LQVWDQWV��GHV�RSpUDWLRQV�SXUHPHQW�OXGLTXHV��
7DQW TXH�OD�PDWLqUH�HW�OHV�PR\HQV�HQ�UHVWHQW�OHV�PrPHV��HOOHV�QH�WHQGHQW�j�OXL�IDLUH�DFTXpULU�
TX
XQH�YLUWXRVLWp�SXUHPHQW�IRUPHOOH��0DLV�O
DSSpWLW�G
LQYHVWLJDWLRQ�TXL�HQWUDvQH�WRXW�HQIDQW�QRUPDO�
O
LQFLWH�j GHV�WUDQVIHUWV��DX�FRXUV�GHVTXHOV�VH�GpJDJH�OD�IRUPXOH�GH�O
DFWH��0\HUV�D�LQVLVWp�VXU�OHXU�
LPSRUWDQFH��,OV�UHSUpVHQWHQW�OH�VHXO�SURJUqV�TX
XQH�KDELWXGH�SXLVVH�WUDQVPHWWUH�j�O
DFWLYLWp�
JpQpUDOH��,OV�SHXYHQW��SDU�YRLH�G
DVVLPLODWLRQ�RX�GH�FRQIXVLRQ�² PDLV�GH�FRQIXVLRQ�DGDSWpH ²
DSSOLTXHU�O
DFWH�DSSULV�j�GH�QRXYHDX[�REMHWV��,OV�SHXYHQW�DXVVL�HQ�WUDQVPHWWUH�O
H[pFXWLRQ�j�
G
DXWUHV�RUJDQHV���FKDQJHPHQW�GH�PDLQ�SRXU�OD�PrPH�RSpUDWLRQ��H[pFXWLRQ�DYHF�OH�SLHG�GH�FH�TXH�
IDLVDLW�OD�PDLQ��&
HVW��DX�GLUH�GH�.DW]��XQ�SURJUqV�VLJQDOp�TXH�GH�SRXYRLU�UpDOLVHU�DYHF�XQH�VHXOH�
PDLQ�FH�TXL�pWDLW�O
°XYUH�GHV�GHX[�
(VVHQWLHOOHPHQW�HQWUDvQpH�YHUV�O
pWDEOLVVHPHQW�GH�UHODWLRQV�HQWUH�OHV�PRXYHPHQWV�HW�WRXW�FH�TXL�

SHXW�\�UpSRQGUH�GDQV�OHV�GLIIpUHQWV�FKDPSV�VHQVRULHOV��YHUV�OD��VXEVWLWXWLRQ�DX[�LPSUHVVLRQV�
SURSULRFHSWLYHV�G
HIIHWV�H[WpURFHSWLIV ��RX��LQYHUVHPHQW���GH�VFKqPHV SURSULRFHSWLIV�DX[�
FLUFRQVWDQFHV�H[WpULHXUHV�GX�PRXYHPHQW��FRPPH�F
HVW�OH�FDV�GDQV�O
DSSUHQWLVVDJH�GHV�
DXWRPDWLVPHV�HW�O
DFTXLVLWLRQ�GHV�KDELWXGHV��O
DFWLYLWp�VHQVRUL�PRWULFH�VH�GpSORLH�VDQV�GRXWH�GDQV�
O
HVSDFH��TX
HOOH�FRQWULEXH�PrPH�j�IDLUH�SHUFHYRLU�XQ�HW�KRPRJqQH��PDLV�HOOH�Q
\�D�HQFRUH�TXH�GHV�
REMHFWLIV�RFFDVLRQQHOV��&
HVW�j�G
DXWUHV�DFWLYLWpV�TX
LO�DSSDUWLHQW�G
\�SODFHU GHV EXWV�HW�G
\�
FRQIURQWHU�DYHF�HX[�OHXUV�PR\HQV��

���
/
DWWUDLW�TX
pSURXYH�O
HQIDQW�SRXU�OHV�SHUVRQQHV TXL O
HQWRXUHQW�HVW�XQ�GHV�SOXV�SUpFRFHV�HW�GHV�

SOXV�SXLVVDQWV��/D�GpSHQGDQFH�WRWDOH�R��OH�PHWWHQW�VHV�EHVRLQV�YLV�j�YLV�G
HOOHV�OH�UHQG�WUqV�YLWH�
VHQVLEOH�DX[�LQGLFHV�GH�OHXUV�GLVSRVLWLRQV�j�VRQ�pJDUG�HW�UpFLSURTXHPHQW�DX[�UpVXOWDWV�
REWHQXV G
HOOHV�SDU�VHV�SURSUHV�PDQLIHVWDWLRQV��'
R���DX�VHXLO�GH�VD�YLH�SV\FKLTXH��XQH�VRUWH�GH�
FRQVRQDQFH�SUDWLTXH�DYHF�DXWUXL��'
LUUpIOpFKLH��FHWWH�FRQVRQDQFH�SRXUUD�GHYHQLU�SOXV�GpOLEpUpH�j�
PHVXUH�TXH�OHV�SURJUqV�GH�VRQ�DFWLYLWp�OXL�GRQQHURQW�OHV�PR\HQV�GH�VH�GLVWLQJXHU�VRL�PrPH�HW�
GH�V
RSSRVHU��$ORUV�O
DSSDUWHQDQFH�IHUD�SODFH�j�O
LQGLYLGXDOLVDWLRQ��HW�OH�VLPSOH�FRQIRUPLVPH�j�
O
LPLWDWLRQ��/HV�SUHPLHUV�REMHFWLIV��SRXUVXLYLV�SRXU�HX[�PrPHV��TXL�UqJOHQW�GH�O
H[WpULHXU�
O
DFWLYLWp�GH�O
HQIDQW�VRQW�OHV�PRGqOHV��TX
LO�LPLWH���&
HVW�Oj�XQH�VRXUFH�LQpSXLVDEOH�G
LQLWLDWLRQV��
TXL�OXL�IRQW�GpERUGHU��VRXYHQW�G
DLOOHXUV�GH�IDoRQ�WRXWH�IRUPHOOH��OH�FDGUH�GHV�RFFXSDWLRQV�
DX[TXHOOHV�SHXYHQW�GLUHFWHPHQW�O
LQFLWHU�VHV�EHVRLQV�
&KH]�O
DQLPDO��PrPH�FKH]�OH�VLQJH��O
LPLWDWLRQ�HVW�UDUH��GX�PRLQV�FRPPH�HPSUXQW�RSSRUWXQ�

G
XQ�SURFpGp�QRXYHDX��(OOH�Q
HVW�SDV�j�FRQIRQGUH��HQ�HIIHW��DYHF�OHV�UpDFWLRQV�VLPLODLUHV
G
DQLPDX[�j FRPSRUWHPHQW�DQDORJXH�HQ�SUpVHQFH�GHV�PrPHV�FLUFRQVWDQFHV��'HV�UpIOH[HV��
LGHQWLTXHV��OHV�H[LJHQFHV�LPSpUDWLYHV�G
XQH�VLWXDWLRQ���OHV�IDFLOLWpV�RX�OHV�VXJJHVWLRQV�GH�
PDQLHPHQW�TX
RIIUH�XQ�REMHW�VXIILVHQW�j H[SOLTXHU�FKH]�GHX[�DQLPDX[�UDVVHPEOpV�O
DSSDULWLRQ�
VLPXOWDQpH�RX�DOWHUQpH�GHV�PrPHV��JHVWHV��7RXWHIRLV��LO�Q
HVW�SDV�FHUWDLQ�TXH�FHX[�GH�O
XQ��VRLHQW�
VDQV�LQIOXHQFH�VXU�FHX[�GH�O
DXWUH��8Q�SHWLW�HQIDQW��FRPPHQFH�SDU�QH�VDYRLU�UHSURGXLUH�OHV�
PRXYHPHQWV�RX�OHV�VRQV�pPLV�GHYDQW�OXL�TXH�V
LO�YLHQW�OXL�PrPH�GH�OHV��H[pFXWHU�VSRQWDQpPHQW��
,O�IDXW�DORUV�TXH�O
DFWH�j�LPLWHU VH�VXUYLYH�GDQV�O
DSSDUHLO�PRWHXU��SRXU�TXH�O
LPLWDWLRQ�V
HIIHFWXH��



�

(OOH��HQ��HVW��SRXUWDQW�OH�QRXYHDX��PRWLI���$LQVL�YRLW�RQ�GHX[�DQLPDX[��FRPPH j�SODLVLU��UpSpWHU�
WRXU�j�WRXU�XQ�JHVWH�DXTXHO��VHXOV��LOV�QH�VH�VHUDLHQW�SDV�DWWDUGpV��&H�TXH�O
RFFDVLRQ�DYDLW�VXVFLWp��
O
LPLWDWLRQ�OH�IDLW�UpLWpUHU��&
HVW�Oj�XQ�GpEXW��TXL�Q
HVW�SDV�VDQV�LPSRUWDQFH��PrPH�TXDQG�LO�Q
HVW�
SDV�GpSDVVp��,O�DMRXWH�DX[�JHVWHV�VSRQWDQpV�XQH�PRWLYDWLRQ�QRXYHOOH���HQWUH�HX[�V
RSqUH�DLQVL�
XQH�VpOHFWLRQ�VHORQ�TX
LOV�VH�UHQFRQWUHQW�RX�QRQ�FKH]�GHX[�rWUHV�TXL�VH�IUpTXHQWHQW��3DU�OHXU�
PR\HQ�V
LQVWDXUH�GH�O
XQ�j�O
DXWUH�XQH�VRUWH�GH�FRQIRUPLVPH�PXWXHO�
/H�SURSUH�HW�OD�QRXYHDXWp�GH�O
LPLWDWLRQ��F
HVW�O
LQGXFWLRQ�GH�O
DFWH�SDU�XQ�PRGqOH�H[WpULHXU��

,,�\�D�GRQF�QRQ�VHQV�j�OXL�GRQQHU�FRPPH�RULJLQH�³�O
LPLWDWLRQ�GH�VRL�PrPH�´��&HUWDLQHV�OpVLRQV�
QHUYHXVHV�UHQGHQW�LQFRHUFLEOH�OD�UpSpWLWLRQ�SDU�OH�VXMHW�GH�FH�TX
LO�YLHQW�GH�IDLUH���VHORQ�TX
LO�V
DJLW�
GH�JHVWHV�RX�GH�SDUROHV��F
HVW�OD�SDOLFLQpVLH RX�OD�SDOLODOLH� (OOH�SHXW�rWUH�DXVVL�XQ�IDLW�GH

��VLPSOH��
GLVWUDFWLRQ���HW����TXHOTXHIRLV���VH����FKDQJHU���HQ���WLF�����$�O
pWDW�QRUPDO�HOOH�HVW�XWLOLVpH�VXLYDQW�OHV�
EHVRLQV��0DLV�VHV�FRQQH[LRQV�QHUYHXVHV�QH�UpSRQGHQW�HQ�DXFXQH�IDoRQ�j�FHOOHV�GH�O
LPLWDWLRQ��/D�
WHQGDQFH��G
XQ�DFWH�j�FH�UpSpWHU�VH�SUpVHQWH�HQFRUH�VRXV�IRUPH�GH�SHUVpYpUDWLRQ� )UpTXHQWH�FKH]�
O
HQIDQW��HOOH�GpQRWH XQ FHUWDLQ�GHJUp�G
LQHUWLH�PHQWDOH�HW�OD�SUpSRQGpUDQFH�GH�O
H[pFXWLRQ�VXU�
O
LGpDWLRQ�PRWULFH��(OOH�HVW��GDQV�OD�PrPH�PHVXUH���HQ RSSRVLWLRQ�DYHF�FH�PRGHODJH�GX�
PRXYHPHQW�VXU�XQH��LQWXLWLRQ�RX�VXU�XQH�LPDJH�TX
HVW�O
LPLWDWLRQ� ���

7RXWH�UHSURGXFWLRQ�G
XQH�LPSUHVVLRQ��VHQVRULHOOH�G
RULJLQH�pWUDQJqUH�QH�PpULWH�G
DLOOHXUV�SDV�
G
rWUH�PLVH�DX�UDQJ�GH�O
LPLWDWLRQ��$LQVL�OD�UpSpWLWLRQ�LPPpGLDWHPHQW�FRQVpFXWLYH�HW�FRPPH�HQ�
pFKR�GX�JHVWH�RX�GX�VRQ�TXL�YLHQQHQW�G
rWUH�YX�RX�HQWHQGX�HVW�ELHQ�SOXV�SURFKH�GH�OD�VLPSOH�
DFWLYLWp�FLUFXODLUH��/
HIIHW�VHQVRULHO�G
XQ�PRXYHPHQW�TXL�O
LQFLWH�j�VH�UHQRXYHOHU�VH�OLH�ELHQW{W�VL�
pWURLWHPHQW�j�OXL�TX
LO�O
DPqQHUD�j�V
HIIHFWXHU�PrPH�VDQV�DYRLU�pWp�G
DERUG�SURGXLW�SDU�OXL��
/
LQLWLDWLYH�SDVVDQW�j�OD�VHQVDWLRQ��O
DSSDUHLO�PRWHXU�GHYLHQW�FDSDEOH�GH�UpSHUFXWHU�GHV�LPSUHVVLRQV�
VRQRUHV�RX�YLVXHOOHV�G
RULJLQH�TXHOFRQTXH��SRXUYX�TX
HOOHV�OXL�VRLHQW�IDPLOLqUHV�
0DLV�OD�OLDLVRQ�Q
HVW�TX
HQWUH�GHV�pOpPHQWV�SDUWLFXOLHUV�GDQV�OHV�GHX[�VpULHV�PRWULFH�HW�
VHQVRULHOOH��$XVVL�O
pFKRFLQpVLH HW�O
pFKRODOLH QH�VRQW�HOOHV�OD�UpSpWLWLRQ�TXH�GHV�WHUPHV�VXU�
OHVTXHOV�V
DFKqYH�XQH�VXLWH�GH�JHVWHV�RX�GH�VRQV��OH�SDVVDJH�DX�PRXYHPHQW�GH�FHX[�TXL�
SUpFpGDLHQW�pWDQW�HPSrFKp��WDQW�TXH�OHV�LPSUHVVLRQV�VH�UHQRXYHOOHQW��SDU�OHXU�VXFFHVVLRQ�WURS�
UDSLGH��&H�JHQUH�G
LQFLGHQFHV�VHQVRUL�PRWULFHV�HVW�G
XQ�QLYHDX�WHOOHPHQW�EDV�TXH�VD UpDFWLYDWLRQ�
FKH]�O
DGXOWH�HVW�HQ�UDSSRUW�DYHF�XQH�GLVVROXWLRQ�DYDQFpH�GHV�DFWLYLWpV�PHQWDOHV��(OOH�UpSRQG�DX[�
pWDWV�GH�FRQIXVLRQ�HW�SDUIRLV�GH�GLVWUDFWLRQ��R��V
HVW�SHUGX�OH�SRXYRLU�G
RUJDQLVHU�GHV�HQVHPEOHV�HW�
GH�VDLVLU GHV�VLJQLILFDWLRQV�
,O��Q
\��D��SDV�LPLWDWLRQ��HQ��HIIHW��WDQW�TX
LO��Q
\�D�SDV�SHUFHSWLRQ��F
HVW�j�GLUH�VXERUGLQDWLRQ�

GHV�pOpPHQWV�VHQVRULHOV�j�XQ�HQVHPEOH���&
HVW�j�OD�UHFRQVWLWXWLRQ�GH�O
HQVHPEOH�TX
HOOH�V
DWWDTXH��
&H�TXL�SRXUUDLW�GRQQHU�OH�FKDQJH��F
HVW�TX
HOOH�D�SDUPL�VHV�SURFpGpV�FHOXL�GH�OD�FRSLH�OLWWpUDOH��
0DLV�OD�UHSURGXFWLRQ�GH�FKDTXH�WUDLW�VXFFHVVLYHPHQW�VXSSRVH�XQH�LQWXLWLRQ�ODWHQWH�GX�PRGqOH ���

JOREDO��F
HVW�j�GLUH�VRQ�DSHUFHSWLRQ�HW�VD�FRPSUpKHQVLRQ�SUpDODEOHV��IDXWH�GH�TXRL�HOOH�QH�GRQQH�
TXH�GHV�UpVXOWDWV�LQFRKpUHQWV��6L�PpFDQLTXH�VRLW�HOOH�GDQV�O
DSSOLFDWLRQ��HOOH�UpSRQG�j�XQ�QLYHDX�
GpMj�FRPSOH[H�GH�O
LPLWDWLRQ��(OOH�VXSSRVH�OH�SRXYRLU�GH�VXLYUH�XQH�FRQVLJQH��XQH�WHFKQLTXH�HW�
OD�FDSDFLWp�WRXMRXUV�HQ�pYHLO�GH�FRPSDUHU��F
HVW�j�GLUH�GH�VH�GpGRXEOHU�GDQV�O
DFWLRQ��RSpUDWLRQV
TXH�VHXOH�XQH�pWDSH�GpMj�DYDQFpH�GH�O
pYROXWLRQ�SV\FKLTXH�SHXW�UHQGUH�SRVVLEOHV�

'DQV�VHV�LPLWDWLRQV�VSRQWDQpHV��O
HQIDQW�Q
D�SDV�XQH�LPDJH�DEVWUDLWH�RX�REMHFWLYH�GX�PRGqOH��
/RLQ�GH�VDYRLU�VH�O
RSSRVHU��LO�FRPPHQFH�SDU�V
XQLU�j�OXL�GDQV�XQH�VRUWH�G
LQWXLWLRQ�PLPpWLTXH��,O�
Q
LPLWH�TXH�OHV�SHUVRQQHV�GRQW�LO�VXELW�SURIRQGpPHQW�O
DWWUDLW�RX�OHV�DFWLRQV�TXL�O
RQW�FDSWLYp��$�OD�
UDFLQH�GH�VHV�LPLWDWLRQV��LO�\�D�DPRXU��DGPLUDWLRQ�HW�DXVVL�ULYDOLWp��&DU�VRQ�GpVLU�GH�SDUWLFLSDWLRQ�VH�
PXH�YLWH�HQ�GpVLU�GH�VXEVWLWXWLRQ���SOXV�VRXYHQW�PrPH�OHV�GHX[�FRH[LVWHQW�HW�OXL�LQVSLUHQW�j�O
pJDUG�
GX�PRGqOH�XQ�VHQWLPHQW�DPELYDOHQW�GH�VRXPLVVLRQ�HW�GH�UpYROWH��GH�ILGpLVPH�KRQWHX[�HW�GH�



��

GpQLJUHPHQW�
'H�VRXUFH�DIIHFWLYH�j�VHV�GpEXWV��O
LPLWDWLRQ�WURXYH�DXVVL�GDQV�OD�SDUWLFLSDWLRQ�DX�PRGqOH�VHV�

SUHPLHUV�PR\HQV�GH�OH�SHUFHYRLU�HQ�VH�O
DVVLPLODQW��(OOH�Q
HVW�OD�UHSURGXFWLRQ�QL�LPPpGLDWH�QL�
OLWWpUDOH�GHV�WUDLWV�REVHUYpV��(QWUH�O
REVHUYDWLRQ�HW�OD�UHSURGXFWLRQ��V
pFRXOH�KDELWXHOOHPHQW�XQH�
SpULRGH�G
LQFXEDWLRQ�TXL�SHXW�VH�FRPSWHU�SDU�KHXUHV��MRXUV�RX�VHPDLQHV��/HV�LPSUHVVLRQV�TXL�
GRLYHQW�P�ULU�SRXU�GRQQHU�OHV�PRXYHPHQWV�DSSURSULpV�QH�VRQW�SDV�TXH�YLVXHOOHV�RX�DXGLWLYHV��,O�
VXIILW�GH�UHJDUGHU�O
HQIDQW�HQ�SUpVHQFH�G
XQ�VSHFWDFOH�TXL�O
LQWpUHVVH�SRXU�UHFRQQDvWUH�TX
LO�\�
SDUWLFLSH�SDU�WRXW�OH�MHX�GH�VHV�DWWLWXGHV��PrPH�TXDQG�HOOHV�VHPEOHQW�O
LPPRELOLVHU�
3DU LQWHUYDOOHV� LO�OXL�pFKDSSH�GHV�JHVWHV�IXUWLIV�TXL�VRQW��WDQW{W�GHV�JHVWHV�GH�VLPSOH�GpWHQWH��R��VH�
PDUTXH�WRXWH�O
DSSOLFDWLRQ�LQWLPH�HW�ODERULHXVH�TX
LO�SUrWH�DX[�SpULSpWLHV�GH�OD�VFqQH��WDQW{W�GHV�
JHVWHV�G
LQWHUYHQWLRQ�ODUYpH��VRLW�SRXU�DQWLFLSHU�VXU�FH�TX
LO�DWWHQG��VRLW�SRXU�FRUULJHU�OHV�
LQVXIILVDQFHV�RX�OHV�HUUHXUV�TXL�OXL VHPEOHQW�FRPSURPHWWUH�O
DFWLRQ�j�ODTXHOOH�LO�DVVLVWH��$LQVL�VD�
SHUFHSWLRQ�VH�GRXEOH�W�HOOH�G
XQH�SODVWLFLWp�LQWHUQH�TXL�Q
HVW�HQFRUH�TXH�YHOOpLWp�PRWULFH��RX�
SRVWXUH��HW�G
R��OH�PRXYHPHQW�HIIHFWLI�QH�SRXUUD�SDV�VRUWLU�VDQV�pODERUDWLRQ�
/H�SDVVDJH�GLUHFW GX�PRXYHPHQW�DX�PRXYHPHQW�Q
HVW�SRVVLEOH�TXH�VL�OH�PRXYHPHQW�LPLWp�D�

SX�GpMj�VSRQWDQpPHQW�VH�SURGXLUH�VXU�OH�PrPH�SODQ�G
DFWLYLWp�HW�GDQV�OHV�PrPHV�
FLUFRQVWDQFHV�TXH�OH�PRXYHPHQW�j�LPLWHU��FRQGLWLRQ�TXL�UpGXLUDLW�j�ELHQ�SHX�GH�FKRVHV�OH�U{OH�
GH�O
LPLWDWLRQ���GRQW��O
LPSRUWDQFH��HVW��SRXUWDQW��FDSLWDOH�FKH]�O
HQIDQW��/
DFTXLVLWLRQ�GX�ODQJDJH��
SDU�H[HPSOH��Q
HVW TX
XQ�ORQJ�DMXVWHPHQW�LPLWDWLI�GH�PRXYHPHQWV�HW�VXLWHV�GH�PRXYHPHQWV�DX�
PRGqOH�TXL��GHSXLV�GH�ORQJV�MRXUV�GpMj��SHUPHW�j�O
HQIDQW�GH�VDLVLU�TXHOTXH�FKRVH�DX[�SURSRV�GH�
VRQ�HQWRXUDJH��&H�PRGqOH�SHXW�PrPH�UHWDUGHU�VXU�OHV��LPSUHVVLRQV��DXGLWLYHV��GX��PRPHQW���
*UDPPRQW�FLWH�XQH�SHWLWH�ILOOH�GRQW�OHV�SUHPLHUV�PRWV�VRQW�DSSDUXV�DYHF�XQH�GpVLQHQFH�LWDOLHQQH��
DORUV�TX
HOOH Q
HQWHQGDLW�SOXV�SDUOHU�LWDOLHQ�GHSXLV�SOXVLHXUV�VHPDLQHV��$YHF�XQ�GpFDODJH�EHDXFRXS�
PRLQV�ORQJ�HQWUH�OD�IRUPXODWLRQ�SRVWXUDOH�HW�O
pFORVLRQ�GX�JHVWH��OD�FDEULROH�GX�FORZQ�TXH��GHX[�RX�
WURLV�MRXUV�VHXOHPHQW�DSUqV�OH�VSHFWDFOH��O
HQIDQW�V
HVVDLH�j�UHSURGXLUH��HVW�VRXPLVH�j�XQ�
FKHPLQHPHQW�VHPEODEOH�
(Q�URXWH��O
LPLWDWLRQ�HVW�VXMHWWH�j�VXELU�WHOOHV�GpYLDWLRQV�TXL�PRQWUHQW�TXH��ORLQ�G
rWUH�OH�GpFDOTXH�

IDFLOH�G
XQH�LPDJH�VXU�XQ�PRXYHPHQW��LO�OXL�IDXW�SHUFHU��HQ�OHV�XWLOLVDQW��j�WUDYHUV�XQH�PDVVH�
G
KDELWXGHV�PRWULFHV�HW�GH�WHQGDQFHV�TXL��GH�SURFKH�HQ�SURFKH��DSSDUWLHQQHQW�j�FH�IRQG�
G
DXWRPDWLVPHV�HW�GH�U\WKPHV�SHUVRQQHOV�GRQW��O¶DFWLYLWp�GH�FKDTXH�rWUH�SRUWH�O
HPSUHLQWH�HW�G
R��
MDLOOLVVHQW�WDQW�GH�JHVWHV�VSRQWDQpV�FKH]�O
HQIDQW��&
HVW�HX[�TXL�VHUYHQW�G
LQWHUPpGLDLUH�HQWUH�
O
LPSUHVVLRQ�GX�GHKRUV�TX
LOV�DFFRPSDJQHQW��TX
LOV�FKHUFKHQW�j�FDSWHU��HW�OD�UpSpWLWLRQ�H[SOLFLWH�GX�
PRGqOH��,OV�VHUYHQW�VXFFHVVLYHPHQW�j�VRQ�LQWpULRULVDWLRQ�HW�j�VRQ�H[WpULRULVDWLRQ�
$SUqV�TX
LO�D�pWp�UpGXLW�j�XQH�LQWXLWLRQ�TXL�OH�GpSRXLOOH�SOXV�RQ�PRLQV�GH�VHV�GpWHUPLQDWLRQV�
ORFDOHV��LO�IDXW�HQVXLWH�DFFRPSOLU�O
HIIRUW�LQYHUVH����2��O
LPLWDWLRQ�WUpEXFKH�ORQJWHPSV��F
HVW�GDQV�
OD�UpLQYHQWLRQ��QRQ�SDV�WRXMRXUV�GHV�JHVWHV�HX[�PrPHV��PDLV�GH�OHXU�MXVWH�GLVWULEXWLRQ�GDQV�OH�
WHPSV�HW�GDQV�O
HVSDFH���F
HVW�GDQV�OH�UDSSRUW�j PDLQWHQLU�HQWUH�O
LQWXLWLRQ�JOREDOH�GH�O
DFWH�HW�
O
LQGLYLGXDOLVDWLRQ�VXFFHVVLYH�GHV�SDUWLHV��&H�SRXYRLU�GH�PLVH�HQ�SODFH�HW�HQ�VpULH�LPSOLTXH�
O
DSWLWXGH�j�FRQVWHOOHU�GHV��HQVHPEOHV�SHUFHSWLYR�PRWHXUV���6D�QpFHVVLWp�V
DIILUPH�G
DXWDQW�SOXV�
TXH�OHV�REMHFWLIV�GH�O
DFWLYLWp�DSSDUWLHQQHQW�SOXV�FRPSOqWHPHQW�j�OD�UpDOLWp�H[WpULHXUH�


/HV�UDSSRUWV�GH�O
HQIDQW�DYHF�OHV�REMHWV�QH�VRQW�SDV�DXVVL�VLPSOHV�TX
LO�SRXUUDLW�VHPEOHU�G
DERUG��

6D�PDQLqUH��GH�OHV�PDQLHU�FRPSRUWH�GHV�GHJUpV�TXL�QH�WLHQQHQW�SDV�XQLTXHPHQW�j�VRQ�PDQTXH�
G
KDELOHWp�RX�G
H[SpULHQFH�PRWULFH��/D�SDWKRORJLH�PRQWUH�TXH�OHV�GLIIpUHQWHV�TXDOLWpV�G
XQ�REMHW�
SHXYHQW�FRQWLQXHU�G
rWUH�SHUoXHV��DORUV�TX
LO�D�FHVVp�G
rWUH�UHFRQQX�GDQV�VRQ�HQVHPEOH�HW�GDQV�VRQ�
XVDJH��/H�SRXYRLU�SHUGX�SDU�OH�PDODGH��O
HQIDQW�GRLW�O
DFTXpULU��DYHF�FHWWH�GLIIpUHQFH�TX
LO�GRLW�HQ�
PrPH�WHPSV�PHWWUH�DX�SRLQW�OHV�pOpPHQWV�SHUFHSWLYR�PRWHXUV�TXL��FKH]�O
DGXOWH��RQW�VLPSOHPHQW



��

SHUGX�OHXU�VLJQLILFDWLRQ�FRPPXQH� ���

/HV�REMHWV�GH�VRQ�HQWRXUDJH�FRPPHQFHQW�SDU�OXL�rWUH�XQH�RFFDVLRQ�GH�PRXYHPHQWV�TXL�Q
RQW�SDV�
JUDQG¶FKRVH j�YRLU�DYHF�OHXU�VWUXFWXUH��,O�OHV�SUpFLSLWH�j�WHUUH��DWWHQWLI�j�OHXU�GLVSDULWLRQ��$\DQW�
DSSULV�j�OHV�VDLVLU��LO�OHV�GpSODFH�j�ERXW�GH�EUDV��FRPPH�SRXU�H[HUFHU�VHV�\HX[�j�OHV�UHWURXYHU�GDQV�
FKDTXH�SRVLWLRQ�QRXYHOOH��6
LOV�RQW�GHV�SDUWLHV�TXL�V
HQWUHFKRTXHQW��LO�Q
D�GH�FHVVH�GH�UHSURGXLUH�OH�
VRQ�SHUoX��HQ�OHV�DJLWDQW�GH�QRXYHDX��,OV�QH�VRQW�HQ�VRPPH�TX
XQ�pOpPHQW�VHQVRUL�PRWHXU�GH�SOXV��
HQWUDQW�GH�O
H[WpULHXU�GDQV�O
DFWLYLWp�FLUFXODLUH��9LHQW�HQVXLWH�OH�PRPHQW�R��O
HIIHW�TX
LO�WLUH�GH�O
XQ�
QH�SHXW�O
rWUH�GH�WRXV��'DQV�VHV�HVVDLV�SRXU�O
REWHQLU��LO�VHPEOH FODVVHU�OHV�REMHWV�VXLYDQW�TX
LOV�
SUpVHQWHQW�RX�QRQ�OD�SDUWLFXODULWp�FRUUHVSRQGDQWH��/
XQH�GH�FHOOHV�DX[TXHOOHV�V
DWWDFKH�XQ�LQWpUrW�
SXLVVDQW��F
HVW�OH�UDSSRUW�GH�FRQWHQDQW�j�FRQWHQX��/
D\DQW�GpFRXYHUW��O
HQIDQW�V
DSSOLTXH�j�
LQWURGXLUH�GDQV�WRXW�FH�TXL�HVW�RXYHUWXUH�OHV�REMHWV�OHV�SOXV�KpWpURFOLWHV���,O�Q
pSDUJQH�PrPH�SDV�
VHV�SURSUHV�RXYHUWXUHV�FRUSRUHOOHV�RX�FHOOHV�G
DXWUXL��/
DWWUDLW SUHVTXH�XQLYHUVHO�TX
H[HUFHQW�OHV�
FKDXVVXUHV�j XQ�FHUWDLQ�kJH�WLHQW�SHXW�rWUH�HQ�SDUWLH�j�OHXU�FDUDFWqUH�GH�JDLQH�
6L�IpFRQGH�TXH�SXLVVH�rWUH�FHWWH�SpULRGH�SRXU�OD�GLVFULPLQDWLRQ�HW�O
LQYHQWDLUH GHV�TXDOLWpV�

SURSUHV�DX[�FKRVHV��HOOH�ODLVVH�HQFRUH�O
REMHW�GH�F{Wp��,O�QH�V
DJLW�TXH�GH�FRQGXLWHV��DX�VHQV�GH�
-DQHW��'HV�FRQGXLWHV�pOpPHQWDLUHV��TXL�V
LQYHQWHQW�HOOHV�PrPHV��HQ�XWLOLVDQW�OHV�RFFDVLRQV�OHV�SOXV�
GLVSDUDWHV��'
R��O
LPSUHVVLRQ�EDURTXH�TXH�GRQQHQW�SDUIRLV�OHV�DVVHPEODJHV�HW�FRPELQDLVRQV�GH�
O
HQIDQW��G
DLOOHXUV�VXU�XQ�IRQG�GH�JUDQGH�PRQRWRQLH���/
H[SORUDWLRQ�GH�O
REMHW�OXL�PrPH�QH�YLHQW�
TXH�SOXV�WDUG��/
LQWpUrW�VH�UHQYHUVH�DORUV���SDU�XQ�DSSDUHQW�SDUDGR[H��LO�VHPEOH�DOOHU�GH�O
DEVWUDLW�DX�
FRQFUHW���LO�YD�HQ�UpDOLWp�GX�SOXV�DX�PRLQV�VXEMHFWLI�
&H�Q
HVW�SOXV�DORUV�j XQH�VHXOH�HW�PrPH�FRQGXLWH�RX�TXDOLWp�TXH�VRQW�UDPHQpH�OHV�REMHWV ��FH VRQW�

OHV�TXDOLWpV�G
XQ�VHXO�HW�PrPH�REMHW�TXH�O
HQIDQW�V
HIIRUFH�GH�UHFRQQDvWUH�HW�G
DVVHPEOHU��&HV�
LQYHVWLJDWLRQV�GpSDVVHQW�OH�VLPSOH�GpQRPEUHPHQW��/
XQLWp�GH�O
REMHW��TXL�IDLW�O
XQLWp�GHV�WUDLWV�
VXFFHVVLYHPHQW�UHSpUpH�HQ�OXL��Q
HVW�SDV�XQH�VRPPH��F
HVW�XQH�VWUXFWXUH�D\DQW�VD�VLJQLILFDWLRQ���
$SHUFHYRLU�HW�PDQLHU�XQH�VWUXFWXUH�VXSSRVH�O
DSWLWXGH�j�VDLVLU�HW�XWLOLVHU�GHV�UDSSRUWV TXL�
GRLYHQW�DYRLU�SRXU�FDQHYDV�GXUDEOH�OH�SRXYRLU�G
LPDJLQHU�FKDTXH�SRVLWLRQ�FRPPH�IL[H�WDQW�TX
XQ�
PRXYHPHQW�QH�O
D�SDV�PRGLILpH�HW�OHV�PRXYHPHQWV�HX[�PrPHV�FRPPH�VRXV�WHQGXV�SDU�XQH�VXLWH�
GH�SRVLWLRQV�IL[HV��&
HVW�XQH�LQWXLWLRQ�GH�VLPXOWDQpLWp�TXL�GHYLHQW�QpFHVVDLUH���O
H[SUHVVLRQ�HQ�VHUD�
LQpYLWDEOHPHQW�O
HVSDFH��PDLV��j�GHV�GHJUpV�YDULDEOHV��GH�VXEOLPDWLRQ�TXL�VRLHQW�HQ�UDSSRUW�DYHF�
FKDTXH�VRUWH�G
RSpUDWLRQ��/D�VLJQLILFDWLRQ�GH�OD�VWUXFWXUH�HOOH�PrPH��VLJQLILFDWLRQ�G
XVDJH�RX�GH�
IRUPH��QH�SHXW�rWUH�VDLVLH�HW�GpILQLH�TX
HQ�RSSRVLWLRQ�RX�HQ�UHODWLRQ�DYHF�G
DXWUHV�
$X[�FRPELQDLVRQV�TXL�SHXYHQW�VXUJLU�GDQV�O
HVSDFH�VHQVRUL�PRWHXU�UHVVRUWLW�FH�TXL�D�pWp�DSSHOp�

LQWHOOLJHQFH�SUDWLTXH RX�LQWHOOLJHQFH�GHV�VLWXDWLRQV��OD�IRUPH�G
LQWHOOLJHQFH�OD�SOXV�LPPpGLDWH�HW�
OD�SOXV�FRQFUqWH��(OOH�VHPEOH�SUpFpGHU��GDQV�O
pFKHOOH�DQLPDOH�HW�GDQV�OH�GpYHORSSHPHQW�GH�
O
HQIDQW��OD�UpDOLVDWLRQ�PHQWDOH�GH�O
REMHW��PDLV�VHV�SURJUqV�VH�SRXUVXLYHQW�ELHQ�SOXV�WDUG�HQFRUH��
9HUV�O
kJH�G
XQ�DQ��O
HQIDQW�UpXVVLW�j�UpVRXGUH�OHV�PrPHV�SUREOqPHV�TXH�OH�FKLPSDQ]p��PDLV�LO�HQ�
HVW�GH�SOXV�FRPSOLTXpV�TXL�RQW�SX�OH�PHQHU�MXVTX
j����RX��� DQV��WRXW�HQ�UHVWDQW��VHPEOH�W�LO��
HVVHQWLHOOHPHQW�VXU�OH�PrPH�SODQ�G
RSpUDWLRQV�PHQWDOHV�
&H�VRQW�OHV�H[SpULHQFHV�GH�.°KOHU��VXU�OH�FRPSRUWHPHQW�GHV�VLQJHV�VXSpULHXUV��TXL�RQW�GRQQp�j�

OD�TXHVWLRQ�XQ�UHJDLQ�G
LQWpUrW��&KH]�FHV�DQLPDX[�ELRORJLTXHPHQW��WUqV�SURFKHV�GH�O
KRPPH��LO�D�
PRQWUp�XQH�DSWLWXGH��WUqV��LQpJDOH�G
DLOOHXUV�VXLYDQW�OHV�LQGLYLGXV��PDLV�WUqV�VXSpULHXUH�j�FHOOH�GHV�
DXWUHV�HVSqFHV��SRXU�UpXVVLU�j��V
HPSDUHU��G
XQH�SURLH�FRQYRLWpH�HQ�GpSLW�GH�O
REVWDFOH�TXL�V
RSSRVH�
j�VD�SUpKHQVLRQ�GLUHFWH��/HXU�IRUFH�RX�OHXU�DJLOLWp�PLVHV��HQ�GpIDXW�SDU�OD�UpVLVWDQFH�G
XQH�JULOOH�RX�
SDU�OD�GLV�WDQFH��OD�SOXSDUW�GHV�DQLPDX[�QH�VDYHQW�TXH�UHQRQFHU���DSUqV�TXHOTXHV�DVVDXWV�IXULHX[��
&KH]�OHV�DQWKURSRwGHV��VH�PDQLIHVWHQW�WUqV�QHWWHPHQW�G
DXWUHV�FRQGXLWHV��,OV��VDYHQW�G
DERUG�
V
pFDUWHU�SURYLVRLUHPHQW�GH�O
REMHW�RX�O
pFDUWHU�G
HX[�DILQ�GH�WRXUQHU�O
REVWDFOH���F
HVW�OH�SURFpGp�GX
GpWRXU��,OV�VDYHQW�DXVVL�UpGXLUH��SDU�O
HPSORL�G
LQVWUXPHQWV��O
pFDUW�LPSRVp�SDU�OD�GLVWDQFH�HQWUH��



��

O
H[WUrPH�SRUWpH�GH�OHXUV�JHVWHV�HW�OD�SURLH��&HV�GHX[�FRQGXLWHV�VRQW�WUqV�VRXYHQW�FRPELQpHV��/HXU�
pWXGH�D�PRQWUp�TX
HOOHV�QH�VDXUDLHQW�rWUH�SXUHPHQW�HW�VLPSOHPHQW�DVVLPLOpHV�j�FH�TXH�O
KRPPH�VH�
UHSUpVHQWH�GHV�VLHQQHV�
3ULPLWLI�RX�SHUIHFWLRQQp��EDQDO RX VSpFLDOLVp��XQ�LQVWUXPHQW�VH�GpILQLW�SDU�OHV�XVDJHV�TXL�OXL�

VRQW�UHFRQQXV� ,O�HVW�IDoRQQp�SRXU�HX[��,O�LPSRVH�j�FHX[�TXL�YHXOHQW�V
HQ�VHUYLU�VRQ�PRGH�
G
HPSORL��,O�H[LVWH�GH�IDoRQ�GXUDEOH�HW�LQGpSHQGDQWH��3RXU�TXL�VDLW�TX
LO�H[LVWH��LO�IDXW�O
DOOHU TXpULU�
HQ�FDV�GH�EHVRLQ��&
HVW�XQ�REMHW�FRQVWLWXp� XQ REMHW�FRQVWUXLW�VHORQ�FHUWDLQHV�WHFKQLTXHV�HQ�YXH�
G
DXWUHV�WHFKQLTXHV��OH�SURGXLW�VRXYHQW�UHPDQLp�G
H[SpULHQFHV�WUDGLWLRQQHOOHV�RX�UpFHQWHV�GRQW�LO�
WUDQVPHW�OH�IUXLW�j�FHX[�TXL�O
XWLOLVHQW��&HWWH�IRUWH�LQGLYLGXDOLVDWLRQ�Q
DSSDUWLHQW�SDV�j�O
LQVWUXPHQW�
GX�FKLPSDQ]p�
,O�Q
HVW�SDV�VHXOHPHQW�RFFDVLRQQHO���LO�HVW�VLPSOH�SDUWLH�G
XQ�HQVHPEOH�SURYLVRLUH�G
R��LO�WLUH�

WRXWH�VD�VLJQLILFDWLRQ��6L�OH�EkWRQ��j�O
DLGH�GXTXHO�OH�FKLPSDQ]p�SRXUUD�IDLUH�YHQLU�j�OXL�OH�PRUFHDX�
G
RUDQJH�RX�OD�EDQDQH��Q
HVW�SDV�SHUoX�GDQV�O
LQVWDQW�PrPH�GH�VHV��HIIRUWV�YHUV��HX[� LO�UHVWHUD�
LQXWLOH�HW�LJQRUp��1RQ�VHXOHPHQW�LO�pFKDSSH�j�O
DWWHQWLRQ�GH�O
DQLPDO�V
LO�Q
HVW�SDV�DFWXHOOHPHQW�GDQV��
OH�FKDPS�SHUFHSWLI�TXL�O
XQLW�j�OD�SURLH��PDLV��LQWHUSRVp�HQWUH�OXL�HW�HOOH��LO�SHXW�ORQJWHPSV�UHVWHU�
pWUDQJHU�DX[�HVVDLV�GH�OXL�YHUV�HOOH��HW�F
HVW�EUXVTXHPHQW�TX
LO�HVW�LQWpJUp�j�O
XQ�G
HQWUH�HX[�TX
LO�
IDLW�UpXVVLU��FRPPH�VL�OH�GpVLU�GH�OD�IULDQGLVH�FUpDLW�XQ�FKDPS�GH�IRUFH�R��JHVWHV�HW�SHUFHSWLRQV�
V
DMXVWHQW�VHORQ�GHV�OLJQHV�TXL�VH�GpSODFHQW�MXVTX
j�FH�TX
HOOHV�DLHQW�UpDOLVp�OD�VWUXFWXUH�IDYRUDEOH��
/
LQVWUXPHQW�Q
HVW�LQVWUXPHQW�TXH�GDQV�OD�PHVXUH�R��LO�HVW�SHUoX��HW�LO�Q
HVW�SHUoX�TXH�GDQV�FHOOH�R��
LO�HVW�G\QDPLTXHPHQW�LQWpJUp�j�O
DFWLRQ� ���

6DQV�GRXWH�O
H[SpULHQFH�Q
HVW�SDV�SHUGXH��$�O
RFFDVLRQ��OH�EkWRQ�HQWUHUD�SOXV�UDSLGHPHQW�GDQV�
G
DXWUHV�VWUXFWXUHV�HW��G
DLOOHXUV��OHV�PrPHV�VWUXFWXUHV�WHQGURQW�j�VH�UpSpWHU��/H�EkWRQ�OXL�PrPH��
GHYHQDQW�G
XQ�PDQLHPHQW�IDPLOLHU��FROOHFWLRQQHUD��VHORQ�OHV�FLUFRQVWDQFHV��OHV�XVDJHV�OHV�SOXV�
GLYHUV��HW�LO�GHYLHQGUD�XQH�VRUWH�GH�EkWRQ�PDJLTXH��G
R��OH�VLQJH�DSSUHQGUD�j�WLUHU�WRXWHV VRUWHV�
G
HIIHWV�TXL�OH�GLYHUWLVVHQW��,O�UHVWH�SRXUWDQW�IDLEOHPHQW�LQGLYLGXDOLVp��PrPH�GDQV�VD�PRUSKRORJLH�
HW��j�VRQ�GpIDXW��XQH�VLPSOH�ODQLqUH�pWHQGXH�j�WHUUH�VHUD�HPSRLJQpH�SRXU�OH�PrPH�HPSORL�TXH�OXL����
8Q�DXWUH�H[HPSOH�SHXW�PRQWUHU�j�TXHO�SRLQW�O
LQVWUXPHQW�UHVWH�IXVLRQQp�GDQV�O
DFWLRQ���FHOXL�GHV�
FDLVVHV�GRQW�OH�FKLPSDQ]p�VH�VHUW�SRXU�DSSURFKHU�OD�EDQDQH�VXVSHQGXH�WURS�KDXW��6D�QRWLRQ�GH�OHXU�
VWUXFWXUH�UHVWH�VL�LQIRUPH�TXH��V
LO�HVW�DPHQp�j�OHV�VXSHUSRVHU��LO�OHV SODFH�GH�OD�IDoRQ�OD�SOXV�
LUUpJXOLqUH�HW�GDQV�O
pTXLOLEUH�OH�SOXV�LQVWDEOH��3HX�LPSRUWH��SRXUYX�TX
LO�DLW�HX�OH�WHPSV�GH�SUHQGUH�
VRQ�pODQ�DYDQW�TX
HOOHV�QH�FXOEXWHQW� (W��G
DLOOHXUV��FH�Q
HVW�SDV�VRXV�O
REMHW�j�VDLVLU�TX
LO�OHV�
DPqQH��PDLV�WRXW�MXVWH�j�OD�GLVWDQFH�G
R��VRQ�ERQG�VHUD�VXIILVDQW�SRXU�O
DWWHLQGUH��$LQVL�OHXU�
H[LVWHQFH�SURSUH�V
DEROLW��HQ�TXHOTXH�VRUWH��GDQV�O
LQWXLWLRQ�TXH�O
DQLPDO�D�GH�VHV�IRUFHV�HQ�OLDLVRQ�
DYHF�OHV�GLVWDQFHV�HW�OHV�GLUHFWLRQV�GH�O
HVSDFH��$�FH�QLYHDX�G
LQWHOOLJHQFH�SUDWLTXH���OHV�UDSSRUWV�
GH�SRVLWLRQ��G
LQWHUYDOOH�HW�GH�GLPHQVLRQ�VRQW�ELHQ�GHYHQXV�O
HVVHQWLHO��PDLV�LOV�VRQW�HQFRUH�
PHVXUpV�SDU�OHV�FDSDFLWpV�PRWULFHV�GH�O
DQLPDO���OHXU�V\VWqPH��GH�UpIpUHQFH�UHVWH HVVHQWLHOOHPHQW�
VXEMHFWLI� ���

/
XWLOLVDWLRQ�GX�GpWRXU��PRQWUH��HOOH�DXVVL��FHWWH�pWURLWH�LQWpJUDWLRQ�GX�PLOLHX�j�O
DFWH��
*XLOODXPH�HW��0H\HUVRQ�RQW�FRPSDUp�O
LPDJLQDWLRQ�TX
HOOH�VXSSRVH�j��FHOOH�GX�MRXHXU�GH�ELOODUG��
SRXU�TXL�OHV�FKRFV�HW�KHXUWV��VXELV�SDU�OD�ELOOH�VH�UpVRUEHQW�GDQV�OH�PRXYHPHQW�TX
HOOH��HQ�
UHFHYUD��,QWXLWLRQ�WRXWH�G\QDPLTXH��pYLGHPPHQW���GX�FKDPS�RSpUDWRLUH�GDQV�OHV�GHX[�FDV��0DLV�
OD�VXEVWLWXWLRQ�GH�OD�ELOOH�DX�VXMHW��PrPH�VL�O
RQ�DGPHW�OD�WUDQVIXVLRQ�GX�VXMHW�GDQV�OD�ELOOH�
LQWURGXLW�XQH�GLIIpUHQFH�DSSUpFLDEOH��/HV�HVVDLV�GH�GpWRXU�VRQW�GHV�JHVWHV�R��O
DQLPDO�QH�FHVVH�
G
rWUH�SUpVHQW��,OV�Q
LPSOLTXHQW�GRQF�SDV��j�TXHOTXHV�PLQXWLHXVHV�DFFRPPRGDWLRQV�PRWULFHV�TXH�
VH�OLYUH�OH�MRXHXU�DX�PRPHQW�GH�IUDSSHU�OD�ELOOH��OH�PrPH�SRXYRLU GH�SUpYLVLRQ�SXUH��SXLV�
G
HIIDFHPHQW�DEVROX�GHYDQW�OHV�HIIHWV�GH�FHWWH�SUpYLVLRQ��0DLV�OHV�JHVWHV�TXL�FRPPHQFHQW�SDU�
pFDUWHU�FH�TXL�YHXW�rWUH�VDLVL�SRXU�O
DPHQHU�j�rWUH�VDLVL��Q
HQ�VRQW�SDV�PRLQV�OD�UpDOLVDWLRQ



��

G
XQ�WUDMHW�TXL��VDQV�rWUH�HQFRUH�GpWDFKp�G
HX[��HVW�HQ�PrPH�WHPSV�GpWHUPLQp�SDU�XQ�HQVHPEOH�
SOXV�RX�PRLQV�FRPSOLTXp�GH�UDSSRUWV�GDQV�O
HVSDFH�


'DQV�OD�PHVXUH��HQ�HIIHW��R��OH�PRXYHPHQW�SRUWH�HQ�OXL�OH�PLOLHX��LO�V
\�FRQIRQG�DXVVL��6L�WHO�HVW�

ELHQ�OH�GRPDLQH�GH�O
DFWH�PRWHXU�SURSUHPHQW�GLW��LO SHXW�V
\�DMRXWHU��'pMj�FKH]�O
DQLPDO�V
pEDXFKH�
FH�TXL�YD�VH�GpSOR\HU�DPSOHPHQW�FKH]�O
HQIDQW�GDQV�OH�MHX ��OH VLPXODFUH��F
HVW�j�GLUH�XQ�DFWH�VDQV�
REMHW�UpHO��ELHQ�TX
j�O
LPDJH�G
XQ�DFWH�YUDL�
$XVVL�SOHLQHPHQW�HW�VpULHXVHPHQW�TXH�O
HQWDQW�V
DGRQQH�DX�MHX� LO�Q
HQ�PpFRQQDvW�SRXUWDQW�SDV�OHV�
ILFWLRQV��%LHQ�DX�FRQWUDLUH��LO�HQ�pODUJLUDLW�SOXW{W�OD�PDUJH��/HV�MRXHWV�TXL�OXL�SODLVHQW�OH�SOXV�QH�
VRQW�SDV�FHX[�TXL�UHVVHPEOHQW�OH�PLHX[�DX�UpHO��PDLV�R��VD�IDQWDLVLH��VD�YRORQWp�G
LQYHQWLRQ�HW�GH�
FUpDWLRQ�VRQW�OLPLWpHV�HQ�SURSRUWLRQ��&H�VRQW�OHV�MRXHWV�TXL�WLHQQHQW�OH�SOXV�GH�VD�SURSUH�DFWLYLWp
OHXU�VLJQLILFDWLRQ����/H�VLPXODFUH�Q
D�SRXU�OXL�ULHQ�G
LOOXVRLUH��F
HVW�OD�GpFRXYHUWH�HW�O
H[HUFLFH��
G
XQH�IRQFWLRQ��$�O
RULJLQH�F
pWDLW�XQH�VLPSOH�DQWLFLSDWLRQ�j�ODTXHOOH�V
HVW�IRUWXLWHPHQW�GpUREp�
O
REMHW��0DLV�VL�HOOH�VH�UpSqWH�SRXU�HOOH�PrPH��DORUV�O
DFWH�TXL�V
HQVXLW�SHXW�ELHQ�FRwQFLGHU�SUHVTXH�
H[DFWHPHQW�DYHF�O
DFWH�RULJLQDO��VRQ�EXW�D�FKDQJp��'pQXp�G
HIILFDFLWp�SUDWLTXH��GX�PRLQV�GDQV�
O
LPPpGLDW��LO�Q
HVW�SOXV�TXH�OD�UHSUpVHQWDWLRQ�GH�OXL�PrPH��0DLV�LO�HVW�XQH�UHSUpVHQWDWLRQ��2X�
SOXW{W��HQFRUH�LGHQWLTXH�DX[�PRXYHPHQWV�TX
LO�UHSUpVHQWH��LO�FRQIRQG�HQ�OXL�WURLV�pWDSHV ��OH�UpHO�
O
LPDJH�HW�OHV�VLJQHV�SDU�R��SHXW�V
H[SULPHU�O
LPDJH��6XLYDQW�OH�PRPHQW��VXLYDQW�OH�GHJUp�
G
pYROXWLRQ��F
HVW�O
XQH�RX�O
DXWUH�GH�FHV�WURLV�IRQFWLRQV�TXL�O
HPSRUWH��/HXU�FRH[LVWHQFH�LQLWLDOH�
VRXV�OHV�PrPHV�HVSqFHV�UHQG�LQVHQVLEOHV��PDLV�SOXV�IDFLOHV��OHXUV�WUDQVPXWDWLRQV�PXWXHOOHV�HW�
ELHQW{W�DXVVL��DYHF�OD�GLIIpUHQFLDWLRQ�IRQFWLRQQHOOH��OD�GLIIpUHQFLDWLRQ�GH�OHXUV�HIIHWV�YLVLEOHV�
8Q�VLPXODFUH�SHXW�rWUH�FRSLH�H[DFWH��RX�VFKqPH�DEVWUDLW�HW�GpMj�FRQYHQWLRQQHO��/
LPDJH�TX
LO�

UHQG�DFWXHOOH�SHXW�rWUH�VLPSOH�UHYLYLVFHQFH��RX�UDSSHO��pYRFDWLRQ��LQYRFDWLRQ�GX�IDLW�IL[p�HQ�HOOH��
/H�VLPXODFUH�HVW�VRXYHQW�GHYHQX�ULWH��F
HVW�j�GLUH�LQWHQWLRQ�GH�VXVFLWHU�UpHOOHPHQW�O
pYpQHPHQW�
UHSUpVHQWp��7HQDQW�HQFRUH��SDU�VRQ�LQWHUPpGLDLUH��DX[�JHVWHV�HIILFDFHV�G
R��LO�HVW�VRUWL��O
LPDJH�HW
O
LGpH�V
DWWULEXHQW��YRORQWLHUV�XQ�SRXYRLU��GLUHFW�VXU�OHV�FKRVHV�² FH�TX
RQ�D EDSWLVp��SRXYRLU�
PDJLTXH���� ���

6DQV�SDUOHU�GHV�SULPLWLIV�FKH]�TXL�OH�ULWH�HVW�LQVWLWXWLRQ��O
LOOXVLRQ�G
HIILFLHQFH�GLUHFWH�TXH�JDUGH�
O
LGpH�D�VLPSOHPHQW�SRXU�FDXVH�XQH�GpOLPLWDWLRQ�UHVWpH�LQVXIILVDQWH�FRPPH�GDQV�O
HQIDQFH��RX�
UHGHYHQXH�LQVXIILVDQWH�FRPPH GDQV�O
pPRWLRQ��HQWUH�OHV�GLIIpUHQWV�GRPDLQHV GH�OD�FRQVFLHQFH�
/HV�JHVWHV�GH�V\PEROLVDWLRQ��GRQW�OH�VLPXODFUH�HVW�O
H[HPSOH�OH�SOXV�FRQFUHW��SHXYHQW�ELHQ�

FRQWULEXHU��GDQV�OD�PHVXUH�R��LOV�SHUGHQW�OHXU�UHVVHPEODQFH�LPPpGLDWH�DYHF�O
DFWLRQ�RX�O
REMHW��j�
HQWUDvQHU�O
LPDJH�HW�O
LGpH�KRUV�GHV�FKRVHV�HOOHV�PrPHV��VXU�OH�SODQ�PHQWDO�R��SXLVVHQW�VH
IRUPXOHU�GHV�UHODWLRQV�PRLQV�LQGLYLGXHOOHV��PRLQV�VXEMHFWLYHV��HW�GH�SOXV�HQ�SOXV�JpQpUDOHV��0DLV�
HQ�PrPH�WHPSV��GDQV�OD�PHVXUH�R��LOV�VRQW�QpFHVVDLUHV�j�OD�IL[DWLRQ��j�O
pYRFDWLRQ�HW�j�OD�PLVH�HQ�
RUGUH�GHV�LGpHV��LOV�OHXU�LPSRVHQW�OHXUV�SURSUHV�FRQGLWLRQV�VSpFLDOHV��/D�SHQVpH�VH�SHUG�TXDQG��
VRXV�OH�PLUDJH�GHV�DEVWUDFWLRQV�FURLVVDQWHV��HOOH�FURLW�SRXYRLU�TXLWWHU�WRXWH�DWWDFKH�DYHF�O
HVSDFH��
TXL��SDU�GHJUpV��SHXW�VHXOH OD�UDPHQHU�DX[�FKRVHV�
/H�JHVWH��G
DLOOHXUV��VH�GpSDVVH�OXL�PrPH�SRXU�DERXWLU�DX�VLJQH��8Q�PRXYHPHQW�V
LQVFULW�HQ�

JUDIILWL VXU�XQ�PXU�RX�HQ�JULIIRQQDJHV�VXU�XQ�SDSLHU���FHW�HIIHW�SHXW�IUDSSHU�O
HQIDQW�TXL�V
HVVDLH�j�
OH�UpSpWHU��DPRUoDQW�DLQVL�XQH�DFWLYLWp�FLUFXODLUH�R��OH�JHVWH�HW�OH�WUDLW�VH�FRPSDUHQW�j�WUDYHUV�OHXUV�
YDULDWLRQV��0DLV�ELHQW{W�OH�F\FOH�HVW�URPSX�SDU�OH�EHVRLQ�VXJJpUp�RX�VSRQWDQp�GH�WURXYHU�DX[�WUDLWV�
XQH�VLJQLILFDWLRQ��/H�UDSSRUW�GH�O¶XQH�DX[�DXWUHV�HVW�G
DERUG�OD�SUHPLqUH�LGpH�YHQXH�VDQV DXFXQH�
FRQGLWLRQ�GH�UHVVHPEODQFH��3XLV�O
HQIDQW�FRPSRVH�VRQ�GHVVLQ�VXLYDQW�XQ�WKqPH��PDLV��DYHF��GHV�
pOpPHQWV�EHDXFRXS�SOXV�FRQYHQWLRQQHOV�TX
LPLWDWLIV���F
HVW�G
R��SURFqGH�FH�TX
RQ�D�DSSHOp�VRQ�
UpDOLVPH�LQWHOOHFWXHO�SDU�RSSRVLWLRQ DX�UpDOLVPH�YLVXHO��&HWWH�LQWXLWLRQ�GH�OD�ILJXUDWLRQ�JUDSKLTXH�
SHXW�HWUH DORUV�XWLOLVpH�DX SURILW�GH O
pFULWXUH�FRQYHQWLRQQHOOH��/D�WUDGXFWLRQ�GHV�VRQV�HQ�WUDLWV�Q
D�



��

SDV�FUpp��PDLV�VXSSRVDLW�O
DSWLWXGH�HW�O
H[SpULHQFH�JUDSKLTXHV� ���

/HV�VRQV�HX[�PrPHV�GRQW�VH�FRPSRVH�OD�SDUROH�QH�VRQW�SDV�XQH�VLPSOH�VXFFHVVLRQ���LOV�
DSSDUWLHQQHQW�j�GHV�HQVHPEOHV�TXL�VXSHUSRVHQW�j OD�VXFFHVVLRQ�SXUH�OD�SUpYLVLRQ�VLPXOWDQpH�HW�
SOXV�RX�PRLQV�pWHQGXH�GHV�PRWV�RX�pOpPHQWV�SKRQpWLTXHV�j�pQRQFHU��GH�OHXU�SRVLWLRQ UpFLSURTXH��
GH�OHXU�H[DFWH�GLVWULEXWLRQ��&
HVW�FHWWH�RSpUDWLRQ�TXL�HVW�WURXEOpH�GDQV�O
DSKDVLH�HW�TXL�RSSRVH�GH�
JUDYHV�GLIILFXOWpV�j�O
DSSUHQWLVVDJH�GH�OD�SDUROH�SDU�O
HQIDQW��2Q�D�SX�PRQWUHU�OD�FRQFRPLWDQFH�
DYHF�O
DSKDVLH�G
XQH�LQFHUWLWXGH�GDQV�OH�SRXYRLU�GH�GLVWULEXHU�OHV�REMHWV�GDQV�O
HVSDFH�VXLYDQW�XQ�
PRGqOH�SRXUWDQW�SHUoX�
/
pFKHF�GH�FHV�PLVHV�HQ�RUGUH�SDUDvW�ELHQ�rWUH�GH�PrPH�VRXUFH�GDQV�OHV�GHX[�FDV��,O�PHW�HQ�FDXVH�
XQ�G\QDPLVPH�pWURLWHPHQW�VXERUGRQQp�j�GHV�UDSSRUWV�GH�SRVLWLRQ��XQH�LQWXLWLRQ�G\QDPLTXH�GH�FHV�
UDSSRUWV��2Q�SHXW�O
LPDJLQHU�FRPPH�O
LQWLPH�LQWpJUDWLRQ�UpFLSURTXH�GX�PRXYHPHQW�HW�GH�O
HVSDFH�
VH�SURMHWDQW�VXU�WRXV�OHV�SODQV�GH�OD�YLH�PHQWDOH��$LQVL�O
DFWH�PRWHXU�QH�VH�OLPLWH�W�LO�SDV�DX�
GRPDLQH�GHV�FKRVHV��PDLV�DL�WUDYHUV�OHV�PR\HQV�G
H[SUHVVLRQ��VXSSRUW LQGLVSHQVDEOH�GH�OD SHQVpH��
LO�OD�IDLW�SDUWLFLSHU�DX[�PrPHV�FRQGLWLRQV�TXH�OXL��&
HVW�Oj�XQ�IDFWHXU�j�QH�SDV�RXEOLHU�GDQV�
O
pYROXWLRQ�PHQWDOH�GH�O
HQIDQW�
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$��&ROLQ�����������(G


