*QKTOi2M+2b 0KQIBQMM2HH2b /2b 2M7 Mib
/2 S /2 @gqBHHB, TT Q+?2 /0p2HQTT2K
BMiG; iBp2 2ii?20 T2miB[m2
L r2HH2 6 K2H i

hQ +Bi2 i?Bb p2 ' bBQM,

L r2HH2 6 K2H "iX *QKT0i2M+2b 0KQiBQMM2HH2b /2b 2M7 Mib p2+ bv
JGp2HQTT2K2Mi H2- BMiG; iBp22ii?0° T2miB[m2X Sbv+?QHQ;B2X IMI
AA- kyR3X 6° Mi BbX LLh, kyR3hPIkyyNR X i2H@yk3dyek]

> G A/, i2H@yk3dyek]j
21iTb,ffi2HX "+?Bp2b@Qmp2 i2bX7 fi2ZH@yk3d
am#KBii2/ QM Re CmM kyky

> G Bb KmHiB@/Bb+BTHBM v GOT24WB p2 Dmbp2 "i2 THm B/BbBIBTHBN
"+?Bp2 7Q i?72 /2TQbBi M/ /Bbb2KIBEBMBR MNQ@T™+B2® " H /BzmbBQM /2 /
2MiB}+ "2b2 "+?2 /Q+mK2Mib- r?2i?@+B2MMiB}2mM2b#/@ MBp2 m "2+?22 +?22- T
HBb?2/ Q° MQiX h?2 /IQ+mK2Mib MK VW+RK2Z2EF IQKHBbb2K2Mib /62Mb2B;M
i2 +?BM; M/ "2b2 "+? BMbiBimiBQWER BM?8 7M#M2I @b Qm (i~ M;2 b- /2b H
#Q /-Q 7 QK Tm#HB+ Q T ' Bp i2T2HRAB+B @2MT2BIpXib X
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-H WLHQV WRXW GYDERUG j UHPHUFLHU OH SURIHVVHXU 9LUJLC
1DGHU *URVERLY SRXU OfKRQQHXU TXT{HOOHV PH IRQW GIDYRLU DF
pJDOHPHQW DX SURIHVVHXU 3KLOLSSH %UXQ GYTDYRLU DFFHSWp Gt

- {DGUHVVH PHV UHPHUFLHPHQWY OHV SOXV VLQFqUHV j PHV G
*XLGHWWL HW OH SURIHVVHXU ODwWKp 7DXEHU SRXU PIDYRLU FRQI
OD FRQILDQFH TXH YRXV PIDYH] DFFRUGpH SRXU WRXWH OfDXWRQ
UpDFWLYLWp YRWUH GLVSRQLELOLWp YRWUH VRXWLHQ VDQV IDLO(
SUpFLHX[ FRQVHLOV HW TXL RQW UHQGX FH WUDYDLO VL SDVVLRQQ

-H UHPHUFLH FKDOHXUHXVHPHQW WRXV OHV HQIDQWY HW OHX!
LQWpUrw SRXU FH SURMHW HW VDQV TXL ULHQ QTDXUDLW pYLGHPPI
VRLHQW VXIILVDQWY SRXU UHQGUH FRPSWH j TXHO SRLQW FKDTXH
GDQV FH SURMHW PDLV DXVVL GH PDQLgqUH SOXV SHUVRQQHOOH (
SDWLHQFH OHUFL SRXU WRXV FHV pFKDQJHV FHV UpIOH[LRQV TXL F
j FKDTXH LQVWDQW

-H WLHQV pJDOHPHQW j UHPHUFLHU WRXV OHV WKpUDSHXWHYV ~
SURMHW OHUFL SRXU YRWUH LQWpUrwW SRXU OD UHFKHUFKH SRXU
VIDJLW SRXU PRL GIXQH YpULWDEOH FROODERUDWLRQ VDQV TXRL F

-H VRXKDLWH UHPHUFLHU WRXWH OfpTXLSH GX FHQWUH GH U
ELHQYHLOODQFH OHUFL SRXU OfLQWpUrwW SRUWp j FH SURMHW HW
8Q JUDQG PHUFL pJDOHPHQW j WRXWHV OHV pTXLSHV GHV FHQWUH
B3UDGHU :LOOIR)YUDQHXU FROODERUDWLRQ QRWDPPHQW HQ FH TXL |
SURMHW DXSUqV GHV IDPLOOHYV

-f{DGUHVVH DXVVL PHV UHPHUFLHPHQWY j WRXWH OfpTXLSH GX
GDQV FH WUDYDLO OHUFL j WRXV OHV GRFWRUDQWYV PDLV pJDOHF
GPEDWVY HW FHV SDUWDJHV GH VDYRLU 8Q JUDQG PHUFL j WRXWH C
GDQV OD JHVWLRQ GHV GLIIpUHQWY ILQDQFHPHRRXWU PXNYR L\UXEWWLP
SDUWLU HQ PLVVLRORXWHPHRLORIPHYWFRXUX j SOXVLHXUV UHSULVHV
PDWpULHO LQIBRRDWIDYHRLU pSDXOp GDQV OD PLVH HQ SODFH GH
OfXWLOLVDWLRQ GHV RXWLOV GYDQDO\VH OHUFL LQILQLPHQW GH
ERQQHV FRQGLWLRQV



30XV VSpFLILTXHPHQW MH WHQDLV j UHPHUFLHU (PHOLQH %HOORQ
j GHVVLQHU OHV VFpQDULL HW TXL D VX IDLUH SUHXYH GH JUDQGHYV FD
<DQQLFN 5ROODQ HW OHOLNH 1L]DP TXL RQW UpDOLVp WRXW OH FRGL
ODERUDWRLUH (QILQ PHUFL j & KDUORWWH 'pUREHUW TXL GDQV OH FD
OTDPpOLRUDWLRQ GX SURJUDPPH (027 OHUFL &KDUORWWH SRXU WRX®
PpPRLUH D pWp WUqV HQULFKLVVDQW SRXU PRL

(QILQ MYDGUHVVH PHV UHPHUFLHPHQWYV j PD IDPLOOH HW PHV DP
TXDWUH DQQpHYV GH WKqVH OHUFL j %DSWLVWH TXL SDUWDJH PD YLH
SURFXUDWLRQ OHUFL GH PY{DYRLU VXSSRUWpPp GH PTDYRLU pFRXWp GDC
PIDYRLU SHUPLY GH SUHQGUH GH OD GLVWDQFH DYHF FHWWH WKqgVH
SHUVRQQHOOH OHUFL GH WD VpUpQLWp HW GH WRQ FDOPH IDFH j FHW
PHVY SDUHQWY SRXU OHXU ELHQYHLOODQFH SRXU PI{DYRLU WRXMRXUYV
rwWHV WRXMRXUV LQWpUHVVpPV j FH WUDYDLO GH UHFKHUFKH GH PTDYR
GTHQVHLIJQDQW HW TXL RQW DXVVL FRQWULEXp j QRXUULU FH SURMHW

'fXQH PDQLqUH SOXV JpQpUDOH MH WHQDLV j LQVLVWHU VXU OH IDI
FROODERUDWLRQ LQFUR\DEOH -fDL WRXMRXUV SHQVp OH WUDYDLO GH
FRQIRUWpP GDQV FHWWH LGpH 30XV TXY{XQH FROODERUDWLRQ FH SUR
SHXYHQW VH QRXUULU PXWXHOOHPHQW HW FRPPHQW XQH YLVLRQ QDwY
GIH[SHUW

&H WUDYDLO GH UHFKHUFKH D EpQplLFLp GIXQH ERXUVH FR ILQD
OT8QLYHUVLWp )pGpUDOH GH 7TRXORXVH DLQVL TXTXQ ILQDQFHPHQW Gl
GH Of+RPPH HW GH OD 6RFLpWp GH 7TRXORXVH -H WLHQV GRQF j UHPH
YRXOX VRXWHQLU FH SURMHW HW IDLUH HQ VRUWH TXJLO VRLW PHQp j



38%/,&$7,216 (7 &20081,&%$7,216
6&,(17,),48(6

$57,8&/(6 38%/,e6 '$16 '(6 5(98(6 $9(& (;3(57,6(

)DPHODUW 1 'LHWHUWK&XPRBX 6 *ODWWDUG O 7TBYEHU O
$SSUHQGUH OHV pPRWLRQV DX[ HQIDQWYV SRUWHXUV GIXQ V\
(027 (QIDQWEI Vvwtvwz

)DPHODUW*XILGHW Y DKH HIODHFXMKRWHU H[SUHVVLRQ PRGXODWLRQ R
LQ WB \HDROG FKOGBGRSHDQ -RXUQDO RI '"HYHORSP HQWDO 3V\FKR

IDFURL[ _$ )DPHODQGWWMIiw 0DQJXDJH DQG HPRWLRQDO DELOLWLHYV
VIQGURPH DQG FKLOGUHQ ZLWK DXWLVP VSHFWUXHGLNWRUGH !

+HDOWK OHGLFLQH $QGzZzkHUDSHXWLFV

&20081,&%$7,216 '$16 '(6 &21*5E6 ,17(51$7,21$8;

)DPHODWWXEHU O *X LSHHWIMKI XFUWDLQLQIPSBRHPRWLRQ OELOLWLE
\HDU ROG FKLOGUHQ ZLWK 3VWDGHHKLHA GOH WH Q BMRHA HRQU IWH DK
&RQIHUHQFH RQ 'HYHORSPHQWDO 3V\FKRORJ\ 8WUHFKW 7KH 1

)DPHODUAMDXEHU 0 *XLSHWWIQBBSUHQGUH OHV pPRWLRQV DX[ H
VIQGURPH G HLIUDLGKI Vg ®Q2AMI DO SUHVHQWIVW LERRD DRTWHKH QW H U ¢
5,36<'(9( $L[ HQ 3URYHQFH )UDQFH

)DPHODUWXUGHWW@rv0o-XOXKH HIITHFW RI ODXJKWHU H[SUHVVLRQ PR
H[SHULHOQWR \HDUV ROG FKUDOSKIUHQUHVHQWDWLRQ DW WKH %L $
,QWHUQDWLRQDO 6RFLHW\ IRU 5HVHDUFK RQ (PRWLRQ *HQHYD

&20081,&%$7,216 '$16 '(6 &21*5E6 1$7,21%$8;

)DPHODUW 1 'LHQAHUWK&RXPDBX 6 *ODWWDUG O TBEBEHU 0
6HSWHPEHYWHORSPHQW RI HPRWIRQHDEOGLWHIH/GURQ ZLWK 3U|
VIQGURPHD SKLF SUHVHQWDWLRQ DW WKH &RQJUQqV $FWXDOLYV
BHUVSHFWLYH GT$YHQLU 8QLYHUVLW\ RI 7TRXORXVH )UDQFH






7$%/( '(6 0$7,E5(6

,1752'8&7,21 *eleb5$/( r

3$57.(r &$'5( 7+e25.48( t

&+$3,75¢( /( 'e9(/233(0(17 '(6 &203e7(1&(6 e027,211(//(6 %
r $SSURFKH PXOWL FRPSRQHQWLHOOH PXOWLPRGDOH HW G\QDPLTXH

rr 'pILQLWLRQ %

rs /D QRWLRQ GTpPRWLRQ GH EDVH w

rt /HVY PRGLILFDWLRQV SK\VLRORJLTXHYV X

ru /HVY H[SUHVVLRQV FRPSRUWHPHQWDOHYV y

rv /fH[SpULHQFH VXEMHFWLYH rs

s /[HGpYHORSSHPHQW GHV FRPSpWHQFHY pPRWLRQQHOOHV rz

st /H GpYHORSSHPHQW GH OfH[SUHVVLRQ GHV pPRWLRQV sq

ss /H GpYHORSSHPHQW GH OD UHFRQQDLVVDQFH GHV pPRWLRQV su
st /H GpYHORSSHPHQW GH OD FRPSUpKHQVLRQ GHV pPRWLRQV tq
su /H GpYHORSSHPHQW GH OD UpJXODWLRQ pPRWLRQQHOOH ts
sv &KURQRORJLH GDQV OfpPHUJHQFH GHY FRPSPpWHQFHYV pPRWLRQPQHOOHYV
sw 5HODWLRQV HQWUH FRPSpWHQFHV pPRWLRQQHOOHV HW DXW UV DVSHF)
t 'pPYHORSSHPHQW DW\SLTXH GHV pPRWLRQV HW SULVH HQ FKIXUJH
tr 'pYHORSSHPHQW DW\SLTXH ut
ts 3ULVHV HQ FKDUJH GX GpILFLW GDQV OHV FRPSpWHQFHV pPRWIMWRQQHOO!

&+$3,75( /( 6<1'520( '( 35%'(5 :,//, 63: vV
r &§DUDFWpPULVWLTXHY JpQpWLTXHV HW LQFLGHQFH \AY
rr &DUDFWPpPULVWLTXHYV JpQpWLTXHYV GH OD PDODGLH A%
rs ,QFLGHQFH j OD QDLVVDQFH VX
s &DUDFWpPULVWLTXHY JpQpUDOHYV GHV SHUVRQQHY DWWHLQWHXY GH VS
sr (YROXWLRQ QDWXUHOOH GH OD PDODGLH VX
ss $VSHFWV FRJQLWLIV wr
st /IDQJDJH HW FRPPXQLFDWLRQ wt
su $VSHFWV SV\FKRPRWHXUV wu
sv $VSHFWV pPRWLRQQHOV HW FRPSRUWHPHQWYV VRFLDX][ WV
sw 7TURXEOHV DVVRFLpV W X
sx 'LIIpPUHQFHV SKpQRW\SLTXHY VHORQ OH SURILO JpQpWLTXH wz
t 3ULVHVY HQ FKDUJH WKpUDSHXWLTXH GX 63: XS
tr 7TUDLWHPHQWYV KRUPRQDX] XS
ts 3ULVHV HQ FKDUJH QRQ PpGLFDPHQWHXVHYV Xu

352%/e0%$7,48( X X
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&+$3,75( 0e7+2'2/2*,( (7 '(6&5,37,21 *ele5%$/( '( /Te&+$17,//21

63: yt

r  QWURGXFWLRQ yt
s ODWpULHO HW RXWLOV yu
sr 'RQQpHV GHVFULSWLYHV GHV SDUWLFLSDQWYV yu

ss (YDOXDWLRQ GHV FRPSpWHQFHY pPRWLRQQHOOHV yz

st 3URJUDPPH GILQWHUYHQWLRQ (027 zZw

t &DUDFWpULVWLTXHY GHVFULSWLYHVY GH OD SRSXODWLRQ GeWXGH
tr B3URFpGXUH GH UHFUXWHPHQW GHV SDUWLFLSDQWYV j OfpWXGrHq

ts &DUDFWpPULVWLTXHYV IDPLOLDOHV raq
tt 'RQQpHV GHVFULSWLYHV GHV HQIDQWYV 63: rot
u 'LVEXVVLRQ rru
ur &DUDFWpPULVWLTXHV IDPLOLDOHV rru
us &DUDFWpULVWLTXHV GH OD SRSXODWLRQ GfpWXGH 63: rev
ut &RPSDUDLVRQV VHORQ OH SURILO JpQpWLTXH rrz

&+$3,75( e78'( 75$169(56%$/( 685 /( 'e9(/233(0(17 '(6
&203e7(1&(6 €027,211(//(6 &+ (= /(6 (1)$176 $9(& 63:

F*e6 '(v -rq $16 rst

r  QWURGXFWLRQ rst
s OpWKRGH rsv
sr 3RSXODWLRQ rsv

ss ODWpULHO HW SURFpGXUH rsw

t 5pVXOWDWYV rsx
tr 3URILO 6RFLR $IIHFWLI 36% rsx

ts ([SUHVVLRQ GHV pPRWLRQV rsy

tt SHFRQQDLVVDQFH GHV pPRWLRQV rtx

tu &RPSUpKHQVLRQ GHV pPRWLRQV ruw

tv 5pJXODWLRQ GHV pPRWLRQV ruy

u 'LVFXVVLRQ rvs
ur 3URILO 6RFLR $IIHFWI 36% rvs

us ([SUHVVLRQ GHV pPRWLRQV rvs

ut 5HFRQQDLVVDQFH GHV pPRWLRQV rvu

uu &RPSUpKHQVLRQ GHV pPRWLRQV rvw

uv 5pJXODWLRQ GHV pPRWLRQV rvy

uw &RUUpODWLRQV LQWHU WkFKHV rvz



&+$3,75( e78'( /21*,78',1$/( 685 /7())(7 '181 352*5$00(
"1,17(59(17,21 7+e5$3(87,48( &(175e 685 /(6 €027,216

$835E6 'T(1)$176 $9(& 63: /( 352*5$00( (027 rwt
r . QWURGXFWLRQ

rwt

s OpWKRGH rwyv
sr 3RSXODWLRQ rwv

ss ODWpULHO HW SURFpGXUH rww

t 5pvXOWDWYV rxq
tr ([SUHVVLRQ GHV pPRWLRQV rxq

ts SHFRQQDLVVDQFH GHV pPRWLRQV rxy

tt &RPSUpKHQVLRQ GHV pPRWLRQV ryy

tu 5pJXODWLRQ GHV pPRWLRQV rzq
tv 'LIIpUHQFHY VHORQ OH SURILO JpQpWLTXH rzu

u 'LVFXVVLRQ rzw
ur %pQplLFH GX SURJUDPPH HW UREXVWHVVH rzw

us (IIHW GX SURJUDPPH HW UHODWLRQ HQWUH OHV FRPSpWHQFHYXx
ut 5HWRXUV FULWLTXHV GHV WKpUDSHXWHY TXDQW j OTDSSOLFB®WJ RQ GX S

',6&866,21 *eleb5%/(

sqt

r 6\QWKgqVH GHV UpVXOWDWYV sqt
rr ([SUHVVLRQ GHV pPRWLRQV squ

rs 5HFRQQDLVVDQFH GHV pPRWLRQV sqv

rt &RPSUpPKHQVLRQ GHV pPRWLRQV sqw

ru 5pJXODWLRQ GHV pPRWLRQV sqgx

rv 'LIIpUHQFHV SKpQRW\SLTXHV VHORQ OH SURILO JpQpWLTXH FRQZHUQDQV
s /LPLWHV GX SURMHW

srq

t 3BHUVSHFWLYHV IXWXUHYV srs
&21&/86,21 Srv
%,%/,2*5%$3+,( Srx

$QQH[H*ULOOH GH FRWDWLRQ GX SURILO VRFLR DIIHFWLI suv
$QQHJ{H*ULOOH GH FRGDJH H[SUHVVLRQV pPRWLRQQHOOHMMWW
$QQH[H-HX GH © OD JUDQGH FRXUVH GHV IRXUPLV 2 suy
$QQH[{H*ULOOH GH FRGDJH UpJXODWLRQ pPRWLRQQHOOHSsuz
$QQHH7DEOHDX VIQWKpPWLTXH GHV UpVXOWDWYV DX[ pFKHO®®OHYV GX
$QQHYH7DEOHDX VIQWKpPWLTXH GHV UpVXOWDWYV DX[ pFKHO®®HYV GX
$QQH{H7DEOHDX VIQWKpWLTXH GHV UpVXOWDWYV j OD WkFKhNt(02UpD



$QQH{H7DEOHDX
$QQH{H7DEOHDX
$QQH[HODWULFH
$QQHIH 7DEOHDX
$QQH[H7DEOHDX
$QQHEH7DEOHDX

VIQWKpPWLTXH GHV UpVXOWDWYV DX[ WKFKBWuGX 6$1%$)(
VIQWKpWLTXH GHV UpVXOWDWY | OD WKFIKKWGH O7$-4 |
GH FRUUPODWLRQ LQWHU WkFKH SVX

VIQWKpWLTXH GHV UpVXOWDWYV j OD WKFIKKY(02UpD pW
VIQWKpPWLTXH GHV UpVXOWDWYV DX[ WKFKBWz GX 6$1%$)(
VIQWKpWLTXH GHV UpVXOWDWYV j OD WKFIKSHIGH O7$-4 |



/| ,67( '(6),*85(6

JLIXUHORGqQOH GH SURFHVVXV GH UpJXODWLRQ pPRWLRQQHOOH VH!

*URVV 7KRBGIRQ tt
JLIXUH ORGQOH GH OfYHPSDWKLH 'HFHW\ tz
JLIXUHPQPWLTXH GX 63: vw
JLIXWHpSDUWLWLRQ JpRJUDSKLTXH GHV SDUWLFLSDQWV rqr
JLIXWHUDSKLTXH GHV VFRUHV DX 36$% VHORQ OH VHI[H rqz

JLIXWHUDSKLTXRWBHW /X 368 VHORQ OH SURILO JpQpWLTXHrq

YJLIXWHpVXOWDWY DX[ pFKHOOHYV JOREDOHV GX 36 VHORQYXH JURX
JLIXYHBFRUHV PR\HQ DX %(4 VHORQ OH JURXSH WURLV pFKEDOHV H
JLIXWHBURSRUWLRQV PR\HQQHV G H[SUHVVLRQV IDFLDOHV r&XxUDQW
JLIXtBHSURSRUWLRQV PR\HQQHV GHV H[SUHVVLRQV pPRWLRQQHOOH
JLIXUH7DX[ PR\HQV G XQLWpV G DFWLRQV SURGXLWHYV GDQY¥ OD FR
)LIXks 7DX[ PR\HQV G XQLWpV G DFWLRQV SURGXLWHY GDQ@M OD FRC

J)LIXUtH 7DX[ PR\HQV G XQLWpV G DFWLRQV SURGXLWHV GDQV OD |
JURXSH reu

JLIXKWH7DX[ PR\KQVW»YV G DFWLRQV SURGXLWHYV GDQV OD FRQGLWLEF
JLIXWH6FRUHV PR\HQV DX 6%$1%$)( $SSDULHPHQW VHORQ O pRWLRQ

J)LIXWH 7DX[ PR\HQV GH FRQIXGDRYVOPUREGKKM FBM DSSDULHPHQW SR
pPRWLRQ VHORQ OH JURXSH rez

JLIXtkH6FRUHV PR\HQV REWHQXV DX 6%$1%)( ,GHQWLILFDWLRQ VHOR¢
JURXSH rug

JLIXUH 7DX[ PR\HQV GH FRQIXVLRQV $BLREXWWIHVFDWRRQNERKKH GKD
pPRWLRQ VHORQ OH JURXSH rur

JLIXtZH6FRUHV PR\HQV DX 6$1$)( 'pPQRPLQDWLRQ HWHORXSEG raRRWLRQ

J)LIXEH 7DX[ PR\HQV GH FRQIXVLRQV SURGXLWHYV GDQV OD WKFKH G
pPRWLRQ VHORQ OH JURXSH ruu

JLIXHODWULFH GH FRUUpODWLRQ HQWUH OHV WURLV WKFKHV GX 6
DYHF FRUUHFWLRQ GH +ROP ruv

JLIXEH 6FRUHYVY PR\HQV G DWWULEXWRRQO] PR WKR QHF GHOE W WHHO
JURXSH ruw

JLIX§tH7\SHVY GH MXVWLILFDWLRQV HPSOR\pHV j OD WKFKH ek O $-4
J)LIXUH 6FRUHV PR\HQV DX[ WURLV pFKHOOHYV GH Of (5&ruwwHORQ C



JLIX8H1RPEUH PR\HQ GH VWUDWpPJLHV GH UpJXODWLRQ HPSOR\pHV GXU
ruz

JLIX&MH7DX[ PR\HQV G XWLOGN DWW LWRWQUDIWPD LE ®DEH VHORQ OH EORF HW VFE
rvg

JLIX&HHeYROXWLRQ GHV VFRUHV PR\HQV DX[ pFKHOOHV GX r%§4 VHORQ O
YLIX&H (YROXWLRQ GHV SURSRHWN URQVLFRRQWMQRFMDOHY GXUDQW OD YLG

JURXSH rxr
JLIXEH (YROXWLRQ GHV SURSRUWLRQV PR\HQQHV G H[SUHVVLRQV pPRW
VHORQ OH JURXSH rxs

JLIXtgHeYROXWLRQ GH OD YDOHQFH GHV H[SUHVVLRQV pPRWILRQQHOOH!
JLIXUHeYROXWLRQ GHV WDX[ PR\HQV G XQLWpV G DFWLRQV SURGXLWHYV

OH JURXSH rxu

JLIXtsH eYROXWLRQ GHV WDX[ PR\HQV GGOQW p\D G DFRNLWR QR/QSHRG KU M H
VHORQ OH JURXSH rxv

JLIXtHeEYROXWLRQ GHV WDX[ PR\HQV G XQLWpV G DFWLRQV SURGXLWH\
VHORQ OH JURXSH rXw

JLIXtUHeYROXWLRQ GHV WDX[ PR\HQV G XQLWpV G DFWLRQV SURGXLWHV
OH JURXSH rX X

JLIXtMH eYROXWLRQ GHV VFRUHV PR\HQV DX 6%$1%$)( $SSDULHPHQW VHO
VHORQ OH JURXSH rxz

YLIXUMH eYROXWLRQ GHV WDX[ PR\HQV GIHQ ¥ RIMD XW k RN G JIREST.WHHWP H Q W
SRXU FKDTXH pPRWLRQ VHORQ OH JURXSH ryq

JLIXtH eYROXWLRQ GHV VFRUHV PR\HRQ DXHORIG)O ,[GARAVIRQFPMWEIOH HW
VHORQ OH JURXSH ryr

JLIXtyH eYROXWLRQ GHV WDX[ PR\HQV GH FRQ I\AHRQ@W LSURBXILRWHY GDQ
SRXU FKDTXH pPRWLRQ VHORQ OH JURXSH ryt

JLIXtZH eYROXWLRQ GHV VFRUHV PR\HQV DX 6%$1%)( 'pQRPLQDWLRQ VHO
VHORQ OH JURXSH ryu

JLIXWHeYROXWLRQ GHV WDX[ PR\HQV GH FRQHX8pRAV LSYURGDAWHY GDQ\
SRXU FKDTXH pPRWLRQ VHORQ OH JURXSH ryw

JLIXUHeYROXWLRQ GHV VFRUHV PR\HQV G BWRQ@ LEKWRWRQRQQPLWRHKH G
HW VHORQ OH JURXSH ryy

)LIXWHeYROXWLRQ GHV W\SHV GH MXVWLILFDWLRQV j OD WKFEKH GH O $-
JLIXUHeYROXWLRQ GHV VFRUHV DX[ pFKHOOHV GH O (5& VH#HQRQ OH JUR

)LIXUH eYROXWRRE UG X PR\HQ GH VWUDWpPJLHY GH UpJXODWLRQ HPSOR\]
VHORQ OH JURXSH rzs

JLIXUWH eYROXWLRQ GX WDWDGOOWBLOH VDWW VRQ BWpJLH 0& VHORQ OH EO
JURXSH rzt



[ ,67("'(67$3%/($8;

7DEOHRULWQUHY FOLQLTXHV PHQDQW j XQH BQ@®O\VH JpQpWLTXH *
7DEOH BXQWKgVH GHV GLIIpUHQFHV SKPpQRW\SLTXHV VHORQXx@H SURI
7DEOHDXYHDX 6RFLRPpFRQRPLTXH GHV IDPLOOHYV rqr
7DEOHIRPSRVLWLRQ IDPLOLDOH VWDWXW PDULWDO HW Fd®WULH
7DEOWDRQQpHYV GHVFULSWLYHV GH OD SRSXODWLRQ 63: MWH{H kJH
7DEOWDRQQpPHYV GHVF WBERMKOMWLRY 6B: 4, HW kJH GpYHORS§SHPHQW
7DEOMDNHY HW 4, VHORQ OH SURILO JpQpWLTXH rqv
7DEOWHEHVXOWDWYV DX 6&4 rqw
7EOHDEpVXOWDWY DX 6&4 VHORQ OH SURILO JpQpWLTXH rgx
7DEOHDXLYHDX VFRODLUH UHWDUG HW $LGH j OD 9LH 6FRODLUH
7DEOHDXLVWRULTXH GHV 3(& 2UWKRSKRQLH 3V\FKRPRWULF&Wp HW
7DEOMDEPVXPp GHV GLIIpUHQFHY HQWUH GpOpWLRQV HW @EYRPLHV
7DEOHDKIHFWLIV HW kJH GHV SDUWLWXSBIQMYDQNY R Q \VIDHD Bi$R X S H
7DEOHDE\QWKQVH GX GPURXOHPH@NGEHVD PYVDONDWRAKR rsw

7DEOHMDXIIHFWLIV QkYH\DXHWRFLR DIIHFWLI GHV SDUWLFLSDQWV VH
ORQJLWXGLQDOH rwv

7TDEOHDXY»PURXOHPHQW GXWSURIWBRROIHWXGLQDOH rww
7TDEOHKDEB\QWKgVH GX GpURXOHPHQW GH O pYDOXDWLRQ piWMXGH ORC
7TDEOHDB\QWKgqVH GX GpURXOHPHQW G XQH VpDQFH GX SURWEUDPPH

7TDEOHDXDEOHDX VI QWKpWLTXH GHV GLIIpUHQFHVY REVHUYpHV HQW
SRXU FKDFXQH GHV pSUHXYHYV rzv






T QWURGXFWLRQ JpQ

,1752'8&7,21 *ele5%$/(

/H VIQGURPH GH 3UDGHU :LOOL 63: HVW XQH PDODGLH UDUH
HVW HVWOPLN VD QR gegqq , 0 HQJHQGUH XQ WURXEOH QHXURGPY!
XQH DQRPDOLH GX IRQFWLRQQHPHQW GX V\VWgPH K\SRWKDODP
WURXEOHV KRUPRQDX[ PXOWLSOHV DYHF HQ SDUWLFXOLHU XQ
GPYHORSSHPHQW SXEHUWDLUH /H GLDJQRVWLF VIHIIHFWXH GH F
K\SRWRQLH QpRQDWDOH VpYqUH DVVRFLpH j GHV SUREOQPHV Gl
DQRUH[LH 2Q REVHUYH j SDUWLU GH OD GHX[LgPH DQQpH GH OD Y
OH GPYHORSSHPHQW GIXQH K\SHUSKDJLH HW GIXQ GpILFLW GH V
HQ OTDEVHQFH GH SULVH HQ FKDUJH VSpFLILTXH /H VIQGURPH VI
GPILFLHQFH LQWHOOHFWXHOOH GfXQ UHWDUG SV\FKRPRWHXU |
GLIILFXOWpY GIDGDSWDWLRQ VRFLDOH DLQVL TXH GHV WURXEO}
LPSOLTXH GHV GLIILFXOWpV VXU OH SODQ pPRWLRQQHO ODUJH
IRUWHPHQW OD JHVWLRQ GH OD YLH TXRWLGLH®Q®HNADQVVLERR6FK
sqqy7DXEHU 'LgQH *O \WYWDKIGN W AQHMWRKG qr ROODQG

$FWXHOOHPHQW QRXV GLVSRVRQV GH FRQQDLVVDQFHV WU
PPRWLRQQHO GHV SHUVRQQHV DYHF 63: HW HQFRUH SOXV VXU VI
DVSHFWV PpGLFDX[ GX 63: RQW pWp SDUWLFXOLqQUHPHQW pWXG
QRWDPPHQW pPRWLRQQHOOHVY RQW pWp ORQJWHPSV GpODLVVp
VILQWpPUHVVDQW j FH VIQGURPH GpFULYHQW XQH V\PSWRPDWROR
PPRWLRQQHOOH GHV FRPSRUWHPHQWY LPSXOVLIV DQ[LHX[ HW G
GHV WURXEOHV GDQV OHV FRPFUWHERZRX ORRW kR Q@ HOMMRD QU G
sqrs 5HGG\ 31B44MEIRVQHU +RGDSS )LGOHUS@RIXQWWLQHQRQ
+ROOPG

/HV pPRWLRQV VRQW IRQGDPHQWDOHV DX TXRWLGLHQ DXWD
UHODWLRQV LQWHUSHUVRQQHOOHV TXH SRXU OfDGDSWDWLRQ
GPpYHORSSHPHQW JOREDO GH OD SHUVRQQH 2Q FRPSUHQG DOR
FRQVPTXHQFHV PDMHXUHV VXU OD TXDOLWp GH YLH GIXQH SHUVR

$LQVL OJREMHFWLI GH FHWWH WKgVH VHUD GYDXJPHQWHU
PPRWLRQQHO GHV HQIDQWYV SUpVHQWDQW XQ 63: HW WHVWHU DX
FKDUJH FHQWUp VXU OHV FRPSpWHQFHY pPRWLRQQHOOHYV




,OQWURGXFWLRQ JpQpUDOH

/ID SUHPLqQUH SDUWLH GH FH PDQXVFULW HI[BHRKHD SUISVRRIERMHWKpRL
XQ pWDW GHV OLHX[ GHV FRQQDLVVDQFHV VXU OH FRQFHSW GfYpP
GpYHORSSHPHQW GHV FRPSpWHQFHVY pPRWLRQQHOOHV HW SRXU IL(
PPRWLRQQHOOHV /HV FRQFHSWLRQV WKpRULTXHV VXU OHV pPRWLR
QIDYRQV SDV OD SUpWHQWLRQ GH IDLUH XQ pWDW GHV OLHX[ FRPSO}
FRQFHSWLRQV HW GHV FRQQDLVVDQFHV VXU OHVTXHOV QRXV QRXV
REMHFWLIV &H FKDSLWUH FRPSRUWH pJDOHPHQW WURLV HQFDGUpV
SURSRV GH SUREOpPDWLTXHYV ERQPHMBQYWHOOHYWMHVFE&B S LALWEK[ GHV F
OH 63: 8Q DFFHQW VHUD SDUWLFXOLqQUHPHQW PLV VXU OHV FDUDFW
SHUFHSWLYHV ODQJDJLgUHV PRWULFHV HW VRFLR DIIHFWLYHV

/D VHFRQGH SDUWLH SUpVHQWH OHV WUD YE XFK®H LYWFHKHUFKH U)|
SUPFLVPPHQW UHQGUH HQ FRPSWH GHV RXWLOV PpWKRGRORJLTXHV
VHFRQGH FIKDWLWEBHKWHQWH XQH GHVFULSWLRQ GpWDLOOpPH GHV HQIC
QRWUH pFKB GWDOBRPUHQWH OTpWXGH WUDQVYHUVDOH YLVDQW j pYC
PPRWLRQQHOOHV H[SUHVVLRQ UHFRQQDW \RIMQFMR WRR S QpIO-OV LIRS
HQIDQWYV DYHF 83rckD®W GHIXU QLYHDX HVWHRRPYDWH DX G XH R SSHF
W\SLTXH DSSDULp GIXQH SDUW VXU OTkJH FKURQRORJLTXH HW GTYC
DWWHQWLRQ SDUWLFXOLQUH HVW SRUWpH VXU O p WEKDENMVBIIR HQW C
SUPVHQWH OfpWXGH ORQJLWXGLQDOH UpDOLVpH DILQ GH WHVWHU O
HQIDQWYV /H SURJUDPPH (027 D pWp pODERUp GDQV OJRSWLTXH GfDI
OHXUV FRPSPpWHQFHV pPRWLRQQHOOHYV /H SURJUDPPH D pWp SURSR
HQIDQWYV HW VIHVW pWDEOL VXU VL[ VHPDLQHV /fHIIHW GX SURJUDP]
HQWUH OfpYDOXDWLRQ SUp WHVW FI pWXGH WUDQVYHUVDOH HW
SDUWLFXOLgQUH HVW SRUWDpPH j OfpYROXWLRQ GHV FRPSpWHQFHV pP]
UREXVWHVVH VHORQ OH SURILO GpYHORSSHPHQWDO HW PLVH HQ S
HQIDQWY DX GpYHORSSHPHQW W\SLTXH GH OfpWXGH WUDQVYHUVDOH

&H PDQXVFULW VIDFKqYHUD SDU XQH GLVFXVVLRQ JpQpUDOH SH
GLIIpUHQWHYV pWXGHV HW GH OHV GLVFXWHU j OD OXPLqUH GH OD OL)\
GH FHV WUDYDX[ HW HQILQ GYpYRTXHU GHV SLVWHV GH UpIOH[LRQ SF
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rr 'pILQLWLRQ

/IMpPRWLRQ ODUJH FRQFHSW pWXGLp GHSXLV GH QRPEUHXVH
GpEDWYV HW FRQWURYHUVHYV VXU OD PDQLgUH GH OH FRQFHYRLU F
VXU GH QRPEUHX[ SRLQWYV

7RXW GYDERUG OfpPRWLRQ SHXW rWUH FRQVLGpUpH FRPPH
VLWXDWLRQ LQWHUQH RX H[WHUQH VSPpFLILTXH /fLGpH TXH OH\
OfRUJDQLVPH HVW GpMj SUpVHQWH GDQV OHV WKpRULHV GDUZLQ
OD FRQFHYRQV DXMRXUGTKXL UHOQYH GTXQ SURF}HA&VROYpPRWhRE
SHUPHW GH UpDJLU j XQH VLWXDWLRQ GDQV OH EXW GYDVVXUHU
GX VXMHW j VRQ HOQYLURQQHPHQW /TLQGLYLGX pYROXDQW PDMR
HVW GHVWLQpH j rWUH SDUWDJpH HW FRPPXQLTXpH (OOH LQIRU
VDWLVIDFWLRQ GHV EHVRLQV GHV LQGLYLGXV /HV pPRWLRQV VR!
HQWUH OH EHVRLQ RX OH EXW LQLWLDO HW FH TXL VH SDVVH Up
PDQLQUH j OfDGDSWHWMN R ODMA]WNX DIWKREGEDEKqzZRRVRX &RWOILGH V

sqqy

,O VIDJLW GIXQ SKpQRPqQH UpDFWLRQQHO TXL PRELOLVH C
OYDPHQDQW j XQ © pWDW pPRWLRQQHO @ ,0 HVW FRPPXQpPHQ\
OfpPRWLRQ VH PDQLIHVWH VHO RO Q3HIp U HGHH WHER VIS RXQQ WH B F
PPRWLRQQHOOH VH FDUDFWpULVH SDU GHV FKDQJHPHQWV SV\I
UpDFWLRQV YLVFpUDOHY WHPSpUDWXUHV FRUSRUHOOHV HWF«
YRL[ JHVWHV HW XQH H[SpULHQFH pPRWLRQQHOOH L H YpFX VXI

/HV pPRWLRQV UHPSOLVVHQW XQH LPSRUWDQWH IRQFWLRQ G
HQVHPEOH GH UpDFWLRQV SK\VLRORJLTXHV FRJQLWLYHV HW FR
DVVXUH WUqgV PDMRULWDLUHPHQW XQH IRQFWLRQ GH FRPPX
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FRPSRUWHPHQWDOHY TXH OHV pPRWLRQV YRQW rWUH SDUWDJpHV HW
OfLQGLYLGX HW OH JURXSH $FWXHOOHPHQW XQH ODUJH SODFH HVYV
GIXQ QRPEUH FRQVpPTXHQW GIpWXGHV 1pDQPRLQV OHV H[SUHVVLR!
VRQW DXVVL UpJXOLqQUHPHQW YpKLFXOpHV HW SDUWDJpHV SDU OTHQ
6DQGHU 63 UH U

(QILQ OYpPRWLRQ HVW XQ SKpQRPQQH pSLVRGLTXH EUHI HW DXW
LFL FHQWUDO HW SHUPHW GH GLVWLQJXHU OfpPRWLRQ GY{DXWUHYV
VHQWLPHQW /IDVSHFW G\QDPLTXH QRWDPPHQW GHV H[SUHVVLRQV F
GDQV OHV pWXGHV ELHQ TXH IRQGDPHQWDO GDQV OTDSSUpKHQVLRQ

rs /D QRWLRQ GYpPRWLRQ GH EDVH

/ID QRWLRQ GYpPRWLRQ GH EDVH RX pPRWLRQ SULPDLUH HVW X
JULHVHQ (OCONZRMWK/ XJIJqQUH OTH[LVWHQFH GTXQ SHWLW QRPEUH
H[SULPpHVY GH PDQLgqUH XQLYHUVHOOH &HV pPRWLRQV FRPSRUWHL
IRQGHPHQW GHV VWUDWpPJLHV GIDMXVWHPHQW HW GIYDGDSWDWLRQ C
UHODWLYHPHQW DGPLV GDQV OfHQVHPEOH GH OD FRPPXQDXWp VFLH
FRQVHQVXV VXU OH QRPEUH GYpPRWLRQV TXL SHXYHQW rWUH TXDO
V\VWpPDWLTXHPHQW GDQV OD OLWWpUDWXUH OD MRLH OD FROQqUH
GH VXUSULVH DSSDUDLVVHQW IUpTXHPPHQW pJDOHPHQW &KDTXH
FRQILJIXUDWLRQ SURSUH HW XQLTXH GH UpDFWLRQV SK\VLRORJLTXH
VHUDLW DVVRFLpH j GHV pYpQHPHQWYVY GpFOHQFKHXUV GLVWLQFWYV
GXUpH OH SURFHVVXV GH WUDLWHPHQW HVW DX\WRPD121d XH HW OH
2UWRQ\ 7xEdQ@HU

%LHQ TXH OHV pPRWLRQV GH EDVHV VILQVFULYHQW GDQV XQH
H[SUHVVLRQV VRQW VRXPLVHV j GHV UgqgJOHV HW GHV FRQYHQWLRQ
PDUTXpHV [/HV H[SUHVVLRQV pPRWLRQQHOOHV SHXYHQW DORUV rW
PRGLILpHV DILQ GH VIDMXVWHU DX[ GHPDQGHV QRUPDWLYHV GH FKI
(NPDQ HWxBP®&HW DVSHFW VH UDSSRUWH j OD QRWLRQ GH UpJXODWLF
SDUMWILGH FH FKDSLWUH

/IHV pPRWLRQV GH EDVH VH FDUDFWpPULVHQW pJDOHPHQW VHORQ C
YDOHQFH SRVLWLYH VRLW VXU XQH YDOHQFH QpJDWLYH /D YDOHQFF
FROQWUDULDQW OLp j XQH VLWXDWLRQ /D SHXU OD FROqUH RX HQFRI
YDOHQFH (OOHV WUDGXLVHQW XQH VLWXDWLRQ SRXYDQW HQWUDY
WA\SLTXHPHQW pSURXYpH ORUVTX{XQ GDQJHU HVW SHUoX HW OD FR!
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OfLQWpPJULWp GH OD SHUVRQQH /HV pPRWLRQV QpJDWLYHV PREL
VLWXDWLRQ VSpFLILTXH DILQ GH UpDJLU UDSLGHPHQW - OfLQY
WUDGXLVHQW JpQpUDOHPHQW OD VDWLVIDFWLRQ GH QRV EH
OfHQYLURQQHPHQW DXWDQW VXU OH SODQ H[SpU(MRDNEEHO FRP:S
OLNRODMFJEyNZHW DO

/IHV pPRWLRQV GH EDVH FRQWUDVWHQW DYHF OHV pPRWLRQ
pPRWLRQV VHFRQGDLUHV RX pPRWLRQV PL[WHV &HV GHUQLqUH:®
DPELJ*HVY GDQV OHXU PDQLIHVWDWLRQ SDU H[HPSOH OD KRQWH
UHOgqYH GYXQH FRPELQDLVRQ GYfpPRWLRQV GH BBIYXH QEOGHYH RQV
QDWXUH SHXYHQW DLQVL rWUH WUqgqV(NPLAzR2 E QOJHD\E GoihoRQUHV RO W X U
7XUQrH Bq

rt /HV PRGLILFDWLRQV SK\VLRORJLTXHV

/ID IRQFWLRQ SULQFLSDOH GHV FKDQJHPHQWY SK\VLRORJLT
UHVVRXUFHV pQHUJpWLTXHV SRXU SUpSDUHU OH FRUSV j XQH DF
PDMRULWp GHV FKDQJHPHQWYV VH VLWXHQW DX QLYHDX GX V\VW
Of{DFWLYLWp pOHFWURGHUPDOH 6MQUWEHAWRY B OBUUH HW PXVFXO

&HUWDLQHVY UHFKHUFKHV PRQWUHQW TXfLO \ DXUDLW GHV
QHXURQDOHV VSpFLILTXHV FRUUHVSRQGDQW j FKDTXH W\SH GYpF
VDQJIJXLQ DXIJPHQWHUDLHQW SDUWLFXOLqQUHPHQW SRXU OHV pPF
WULVWHVVH HW GpJRXW FRPSDUpHV DX[ pPRWLRQV j YDOHQFH S
TXH OHV pPRWLRQV QpJDWLYHV HQJDJHUDLHQW GDYDQWDJH GH P
HW GRQF QpFHVVLWHUDLW XQH PRELOLVDWLRQ GX V\VWgPH QHL
pPRWLRQV SRVLWLYHV HQ SDUWLFXOLHU OD MRLH HQJDJHUDLLHE
OYDFWLYDWLRQ GX 61% VHUDLW PRLQV VDLOODQWH (Q UHYDQFK
61& VHUDLW SOXV PDUTXpH

&RQFHUQDQW OHV GLIIpUHQWHY pPRWLRQV QpJDWLYHV FHUV
PYLGHQFH VHORQ OfpPRWLRQ $LQVL OD FROQqUH OD SHXU HW
DFFpOpUDWLRQ GH OD IUpTXHQFH FDUGLDTXH TX DX GpJREW /
YDVFXODLUH SOXV LPSRUWDQWH TXH OD SHXU PDLV XQH DFWLYL
SHXU QH VHPEOH SDV rWUH DVVRFLpH j XQH DXJPHQWDWLRQ GH O
FRQWUDLUHPHQW j OD FROQqUH (QILQ OD WULVWHVVH HVW Of
PRGLILFDWLRQV GH OYDFWLYLWp FDUGLDTXH GH OD WHPSpUDW:
%HUQWVRQ 3RHKOPDQGqgWRIQFEDFORSSIREqrr ¥HQRRVRQ (NPDQ
YULH V EHy
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&HV UpVXOWDWVY VRQW QpDQPRLQV j FRQVLGpPUHU DYHF SUXGHQ
LQGXLUH GHV pPRWLRQV HVW WUQV YDULDEOH GTXQH pWXGH j OTDX
UpVXOWDWY FRQWUDGLFWRLUHV REWKHOX6DGBEY O BHKEMBMEHY /HQF
H[HPSOH OH QLYHDX GH FRQGXFWDQFH GH OD SHDX GLPLQXH GDYDQ
PPRWLRQV QpJDWLYHV ORUVTXH FHOOHV FL VRQW LQGXLWHV SDU GF
ORUVTXH GHV pPRWLRQV VRQW LQGXLWHV SDU OJDFWLYDWLRQ IDF
UpYqOHQW XQH DFWLYDWLRQ FDUGLDTXH VLPLODLUH HQWUH OD SH
LQGXLWHV DYHF XQ VXSSRUW LPDJp *OREDOHPHQW RQ REVHUYH
SK\WLRORJLTXHV SDU pPRWLRQ TXL VRQW IDFLOHPHQW PRGXODEOH\

HW 4@y

ru/HV HISUHVVLRQV FRPSRUWHPHQWDOHYV

4XH FH VRLW SRXU PRELOLVHU OH FRUSV DILQ GH UpDJLU IDFH j
FRQIJpQqUHV OHV pPRWLRQV VIH[SULPHQW FRUSRUHOOHPHQW 'H Ft}
GI{DFWLRQV PRWULFHY DOODQW GX VLPSOH VRQ SURGXLW SDU OD F
PDLQ GHV H[SUHVVLRQV SURGXLWHV SDU OYDFWLYDWLRQ VLPXOWDQ
OfHQVHPEOH GX FRUSV

/H WHUFFPHR @ E R@X O) W DQG HKRRIWH @M PRXYHPHQW UHQYRLH OXL Prl
QRWLRQ GH FRPPXQLFDWLRQ HW GTpFKDQJH D YGIFHDW pMULRUS D D VOLR BL
PWDW LQWHUQH eW\PRORJLTXHPHQW OH PRXYHPHQW L H H[SUHV
FRQVWLWXH OfHVVHQFH PrPH GH OfpPRWLRQ

/IHV H[SUHVVLRQV IDFLDOHYV

/D FRPSRVDQWH H[SUHVVLYH GHV pPRWLRQV HVW WUQqV ODUJHPH!
H[SUHVVLRQV IDFLDOHY RQW pWp SDUWLFXOLqUHPHQW pWXGLpHV HW
GH FRPPXQLFDWLRQ GH OfpPRWLRQ /H YLVDJH GpWLHQW HQ HIIHW
LQWHUSHUVRQQHOOH FKH] OTKXPDLQ

IMpWXGH GX U{OH GHV GLIIpUHQWY PXVFOHV IDFLDX[ LPSOLTXpV G
SDU OH QHXURORJXH 'XFKHQGQEHHEHNWRXORJQ@HIHSULY HW PLV HQ OXP
RQW SHUPLV GH FDUDFWpULVHU OOHVQB R VIH GGHY PRREMSIUR/@M TED QW CGHH X
FROWUDFWLRQ SDU GHV GpFKDUJHYV pOHFWULTXHV &MRIXW.DHQVL TXY
OHY®DL VRRBEUPBLVDQW OHV PXVFOHV J\JRPDWLTXHV DVVRFLpV j XQ
\HX[ OHD&X[ VRXUQR®@® DXWKHQWLTXH RX IRUFp QH PRELOLVHUDLW TXH
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3UgqV GTXQ VLGFOH SOVP\D @ BitdxB NP D@ESRQW UHSULV FHV WU
FKHUFKDQW j FDUDFWpULVHU OHV SDWWHUQV GTH[SUHVVLRQV |
&KDTXH SDWWHUQ HVW XQH FRPELQ DAKRIX & B RRKH PO VPR ED PILD
RX SOXVLHXUV PXVFOHV GX YLVDJH &HV WUDYDX[ RQW DPHQp O
GYpPRWLRQV GH EDVH FI SDUWLH SUpFpGHQWH

&HV DXWHXUV RQW pODERUp GHV RXWLOV SRXU PHVXUHU OHV
XWLOLVpV GH QRV MRXUV '"HDRODWL GV WRR® H &G PEXIp 6 YWWHWVPH Q
rzxy VRQW FRQoXV SRXU FRGHU WRXV OHV PRXYHPHQWY GX Yl
VSpFLILTXHPHQW GDQV OH V\VWqgPH )$&6 OHV FRQWUDFWLRQV
PXVFOHV IDFLDX[ VRQW GpFRPSRVpHV HQ 8QLWpV GI$SFWLRQ $FW
$8 SHUPHW GH TXDOLILHU OHV H[SUHVVLRQV IDFLDOHV QRMW
IRQFWLRQQHPHQW VLPLODQLDHPDEBOY\UWERHPALRIDWLYH )DFLDO OF
6\VWHHADWUZxzDVVLJQH XQ FRGHKZPROUHAKXKQWY IPFLOXXHY 7URLV |
IDFLDOHV VROQW RQEBOpMRXUFLOVs WKDHFEQ ) HDWIRORHKF KH *OREDOHP
FHV RXWLOV PHWWHQW HQ DYDQW Oj HQFRUH OD SODFH FHQWU
pPRWLRQQHOOHYVY 8QH GHV ODFXQHV GX )$&6 HW GX 0$%; PHQWL
ODUJHPHQW DVVXPpH HVW GH VILQWpPUHVVHU XQLTXHPHQW j FH
XQ FHUWDLQ QRPEUH GH FKDQJHPHQWY WRQLTXHV LQYLVLEOHV H

/HV PDFUR H[SUHVVLRQV VRQW GHV H[SUHVVLRQV SURGXLWHV
SDV GH UDLVRQ SDUWLFXOLqUH GH B \R G RGWN\ISH U XRDP @@ Wi X QM X
VHFRQGHV HW HQJDJHQW OJHQVHPEOH GX YLVDJH ,QYHUVHPHQ\
UDSLGHV PRLOYWFRHGH HW VRQW GHV H[SUHVVLRQV IDFLDOHYV
PXVFXODLUH SHX LQWHQVH 30XV H[DFWHPHQW HOOHV pPHUJHU
PRGLILHU YRORQWDLUHPHQW VRQ H[SUHRO¥R® (NDFDEYQH3RYWHY )

WHQ %B4@QN®UZLYXs VXJIpUDLW TXH OHV DFWLRQV IDFLDOHV QH
FRQWU{OpHV HW TXH GHV PLFUR H[SUHVVLRQV SHXYHQW rWUH
FRQWU{OHU VHV H[SUHVVLRQV

/D PRELOLVDWLRQ GHV PXVFOHV IDFLDX[ HVW VRXV WHQGXH
S\UDPLGDO HW VRXV FRUWLFDO FLUFXLW H[WUDS\UDPLGDO
LQGpSHQGDQWYV PDLV HQ LQWHUDFWLRQ /H V\VWqPH PRWHXU |
IDFLDOHV YRORQWDLUHV WDQGLV TXH OH V\VWgPH VRXV FRUWLI
IDFLDOHV VSRQWDQpHV /RUVTXIXQH SHUVRQQH HVW GDQV XQ pW
H[SUHVVLRQV HOOH DFWLYH OHV GHX[ VIVWgPHV QHXURQDX[ &H
GHV © IXLWHV 2 GH PLFUR H[SUHVVLRQV FRUUHVSRQGDQW j OD P]
LQYRORQMWMXLLWHH %ODLU\ 5RVHEQIEE0DW\OFPRQIRGGHZ 5 QQ Qy u
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/IH WRQXV PXVFXODLUH

'qV OD ILQ GHY DQ@R/SODFH OYDFWLYLWp PRWULFH HW SOXV SU
FHQWUH GX SURFHVVXV pPRWLRQQHO /H WRQXV PXVFXODLUH HV
QHXURSK\VLRORJLTXH UHIOpWDQW OfpWDW GH WHQVLRQ GHV PXVFO}
OfpODERUDWLRQ GX PRXYHPHQW GHV SRWERRXXMWHMW PHPHXG HVHRW \PI
OHV PXVFOHV GDQV OD IRUPH TXH OHXU D GRQQpH OH PRXYHPHQW
DFFRPSDJQH OH PRXYHPHQW SRXU HQ VRXWHQLU OfHIIRUW GDQV OD
LO SHXW VJ{HQ GLVVRFLHU HW OH WUDQVIRUPHU HQ@ X:®H ORQVLW X G F
rzvz Sstw 3RXU OJDXWHXU OHV H[SUHVVLRQV pPRWLRQQHOOHV VRQW
SDU OH WRQXV PXVFXODLUH /HV YDULDWLRQV WRQLTXHV K\SRWRQL
FHV H[SUHVVLRQV $LQVL OJpPRWLRQ SUHQG VD VRXUFH GDQV FHV H
SDV OH VLPSOH UHIOHW GH OfpPRWLRQ PDLV OH WPpPRLQ GTXQI
HQYLURQQHPHQW $LQVL OfpPRWLRQ SUHQG IRUPH GDQV OHV LQW
H[SUHVVLRQV WRQLTXHVUHDOOWR® G MURADLURSEH WEFIDIWLY M XULDJIXHUUD
WHUPHGEAB GRJIXH2WRBWWH FRQFHSWLRQ WKpRULTXH SRVLWLRQQH C
SULQFLSDO GHV FKDQJHPHQWV TXL VJRSqQUHQW FKH] OYLQGLYLGX
OfLQVWUXPHQW GH UHODWLRQ DYHF OJHQYLURQQHPHQW SHUPHWW
$MXULD J XyW: DD QRQZr zwy

/IHV H[SUHVVLRQV YRFDOHYV

&RPPH OH VRXOLJQDL'WxsGpOH VDH[BIWLHVVLRQV YRFDOHV VRQW WU
OfH[SUHVVLRQ GHV pPRWLRQV (OOHV RQW pWp ORQJWHPSV GpODLV
PPWKRGRORJLTXHV TXL HPSIFKDLHQW GH OHV pWXGLHUZXGJRXUHXVH
TXH GHV FKHUFKHXUV FRPPH 6FKHUHU RQW FRPPHQFp j H[DPLQHU S
GDQV OHV pPRWLRQV &HV WUDYDX[ RQW SX PHWWUH HQ pYLGHQFH C
YRFDX[ GHV pPRWLRQV TXL GpFRXOHQW pJDOHPHQW GIDFWHV PRWH:
i OTpPRWLRQ DPgQHQW | XQH YDULDWLRDFW MV R BORENGXLW WIRTHCHD/
QRWDPPHQW SDU OH ELDLV GH OD UHVSLUDWLRQ /D SURGXFWLRQ YR

/HV pOpPHQWYV YRFDX[ PDMRULWDLUHPHQW UHSpUpV GDQV OHV SI
IUpTXHQFH HW OH U\WKPH 3DU H[HPSOH OYDXJPHQWDWLRQ GH OD W
IUpTXHQFH YLEUDWRLUH HW DLQVL DXJRHQMIQE DQW UPDT XYHRQ F 1 OR Y @LL
FKDQJHPHQWY WHQVLRQQHOV DX VHLQ GX WUDFWXV YRFDO YRQW PR
RX OH ODU\Q[ LPSDFWDQW OHV UpVRQQDQFHV SURGXLWHV HW OfpQ
-XVOLQ /DENNPVOLQ 6GEKEHUHU

ST
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JHHGEDFN H[SUHVVLI

*OREDOHPHQW OHV pPRWLRQV GpFRXOHQW GfXQ HQVHPEOH G
YLVFpUDOHV TXL SUHQQHQW PDMRULWDLUHPHQW OHXU VRXUFH
PPRWLRQQHOOH QYHVW SDV TXTXQH VLPSOH H[WpULRULVDWLRQ
OfDFWLYLWp pPRWLRQQHOOH GX VXMHW 30XV H[DFWHPHQW FTt
SK\VLRORJLTXHV LQIRUPHQW SDU OH ELDLV GfXQ IHHGEDFN OH \
XQH DGDSWDWLRQ GH OD UpDFWLRQ VHORQ OfpYROXWLRQ GH OD
OHV PDQLIHVWDWLRQV FRPSRUWHPHQWDOHYV HW OH V\VWqgPH FpU

&HWWH FRQFHSWLRQ D ODUJHPHQW pWp pWXGLpH FRQFHUQDQ\
GHV PRGLILFDWLRQV IDFLDOHV YRORQWDLUHV FKDQJHQW OD PDQ
XQ LQGLYLGX DQQRQFHUD DYRLU YpFX XQH VLWXDWLRQ pPRWLR
YRORQWDLUHPHQW H[DJpUp RX UHVWUHLQW VHV H[SUHVVLRQV IC
2FKVGYz'XFORV  9B4UEDULZq OF, QWRYK &KH] OTDGXOWH EHDXFR
RQW pWp PHQpPHV j FH VXMHW XWLOLVDQW GLYHUVHV FRQGLWLR
SURGXFWLRQV GYH[SUHVVLRQV IDFLDOHV pPRWLRQQHOOHV VSpFI
HIIHW GH IHHGEDFN IDFLDO VXU OfH[SpPULHQFH pPRWLRQQHOC
GYH[DJpUDWLRQ HW SOXV PRGpUp HW FRQWURYHUVpBE@EQW OHV F
PrPH LO DSSDUDLW TXH OfHIIHW GX IHHGEDFN IDFLDO HVW SDUW
GH WULVWHVVH GH FROgUH HW GH MRLH PDLV EHDXFRXAVPRLQV
1pDQPRLQV OYHQVHPEOH GHV pWXGHV GpPRQWUH XQ HIIHW PR
PPRWLRQQHOOH &HFL ODLVVH SHQVHU j OM® [§ DWW QFXOG H U DOFW E
PLFUR H[SUHVVLRQV SHUVLVWDQWHVY ORUV GHV WHQWDWLYHV G
H[SUHVVLRQV IDFLDOHV TXL SRXUUDLHQW YHQLUSBIXDLEOLU FHW

&KH] OTHQIDQW LO DSSDUDLW TXH FH PuPD-QNIIHW REGYWp H LM
sqrx /fHIITHW SRXUUDLW rWUH FHSHQGDQW EHDXFRXS SOXV IRUW
PDWXUDWLRQ FpUpEUDOH QRWDPPHQW GX V\VWgPH PRWHXU FR
GHV H[SUHVVLRQVrt2§LDOHV ,]DUG

/IHYHQVRQ (NPDQr#HM )TXIHRIPW EHDXFRXS WUDYDLOOp DYHF Gl
PRQWUp GDQV OHXU pWXGH TXH OD SURGXFWLRQ YRORQWDLUH G
JpQpUDLW XQ FHUWDLQ QRPEUH GH PRGLILFDWLRQV SK\VLRORJL"
PDQLIHVWDWLRQV SK\VLRORJLTXHV U\WKPH FDUGLDTXH WHPSjy
PXVFXODLUH WHQGDLHQW j VIDFFRUGHU DYHF OYfpPRWLRQ FLEO}

6L OH IHHGEDFN IDFLDO D VXVFLWp GH QRPEUHXVHV pWXGHYV
GRQQp pJDOHPHQW OLHX j TXHOTXHV WUDYDX[ WHOV TXH FHX[ G

SS
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UpSHUWRULp GHV SDWWHUQV pPRWLRQQHOV SBWSLHDQA RQIHFALER
GIpPRWURBIRRWLRQDO HIIHFWRUDANMIYWUW@WLHU OHV SDWWHUQV RX
OHV VXMHWYV OHV DXWHXUV PHWWHQW HQ DYDQW TXH FHV PRGLILF
PPRWLRQQHOOH HW WHQGHQW j rWUH FRQFR UGDQ8DHW LEORFK +/HPHL
%OREXW (QILQ OfpWXGHq@RPRQ@WBN TXH OD SURGXFWLRQ YRORQW
GYH[SUHVVLRQV pPRWLRQQHOOHV IDFLDOHV FRUSRUHOOHV HW YR
H[SPULHQFH pPRWLRQQHOOH FRQFRUGDQWH /HV UpVXOWDWV PRQWU
OHV H[SUHVVLRQV IDFLDOHV TXH SRXU OHV H[SUHVVLRQV FRUSRUHO
H[SUHVVLRQV YRFDOHV /D UHYXH GH OD OLS\4Wp P BW ¥HpFR GG RIEW HO 6
PrPHV WHQGODKWFHWPSOLWXGHY GIHIIHW GX IHHGEDFN GLIIQUHQW VHOF

rv/fH[SpULHQFH VXEMHFWLYH

I MTH[SpULHQFH VXEMHFWLYH FRUUHVSRQG j OfDVSHFW SKpQRPpPQ
VXEMHRWQYYRpH DYXXWHWRHG®VLIQH OH FDUDFWqUH GH FH TXL HVW S
HVW SURSUH

$FWXHOOHPHQW LO HVW FRPPXQpPHQW DGPLV TXfXQH H[SpUL
SHUFHSWLRQ HW GTXQH LQWHUSUpWDWLRQ SDU OfLQGLYLGX FRQFHL
XQ FRQWH[WH VSpFLILTXH &HWWH SHUFHSWLRQ HVW pJDOHPHQW PR
OHV H[SPULHQFHV SDVVpHVY OH WHPSpUDPHQW OD G\QDPLTXH SV\FKL
H[SPULHQFH ,0 DSSDUDLW GRQF TXH OYH[SPULHQFH pPRWLRQQHOOH
,O VIDYQUH TXH FH VXMHW D IDLW OfREMHW GH GpEDWYV KRXOHX[ FH
VXLYDQWH

([SPULHQFH pPRWLRQQHOOH HW FRJQLWLRQ

rvrr ePRWLRQ HW FRIQUIRFHRYXV LPEULTXpV'RX GLVVRFLpV

/IHV WUDYDX[ GH 'DUZLQ UHSUpVHQWHQW OD SUHPLqUH DSSUREFK
FRQVLVWp HVVHQWLHOOHPHQW j GpFULUH HW GplILQLU O®GHV{OH GH\
DVSHFWY FRIJQLWLIV RQW pWp WUqV SHX FRQVLGpUpV

&HV WUDYDX[ SLRQQLHUV RQW HX GHV UHWRPEpHV FRQVLGpUDEOH
GH GLIIpUHQWY GRPDLQHV j YRXORLU FDUDFWpULVHU SUpFLVPPHQW
DORUV LQVWDXUp FRQFHUQDQW OH OLHQ HQWUHWHQX HQWUH pPRW
FRQWURYHUVH FRQFHUQDQW OH GPURXOHPHQW GX SURFHVVXV pPRW
GX YpPFX pPRWLRQQHO FRPSRVDQWH H[SpULHQWLHOOH ,0 VH FDUDF
SVIFKRORJXH DPpPULFDLQ -DPHV HW FHOOH G X rHKh VAR VRIIW WIH D C
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PDQLIHVWDWLRQV FRUSRUHOOHV TXL GpFOHQFKHQWr D RRAWLR Q
PPRWLRQV SUHQQHQW OHXU VRXUFH GDQV OH V\VWqPH QHUYHX] F
XQH FRQFHSWLRQ © SpULSKpUDOLVWH 2 j XQH FRQFHSWLRQ © Ft
FRIJIQLWLRQ 3RXU -DPHV GRQW OHV WUDYDX[ RQW pWp SRXUVXLY
SULVH GH FRQVFLHQFH GHV PRGLILFDWLRQV FRUSRUHOOHV HW
DSSDUDLVVHQW VHFRQGDLUHV DX[ PRGLILFDWLRQV SK\VLRORJLT.
SHXU 2 &HWWH WKpRULH D QRWDPPHQW pWp LOOXVWUpH SDU GF
OpVLRQV GH OD PRHOOH pSLQLgqUH &HV SDWLHQWYV SUpVHQWDQ\
DIIDLEOLVVHPHQW GH OJH[SpULHQFH pPRWLRQQHOOH

3RXU &DQQRQ HW VRQ FROODERUDWHXU %DUG OfpPRWLR(
SpULSKpULTXH PDLV SDU OH WKDODPXV HW OH FRUWH[ TXL SL
OfLOWHUSUpWDWLRQ FRIJQLWLYH GH OD VLWXDWLRQ TXL JpQqUH
FRUSRUHOOH © -H SHUoORLV XQ RXUV MY{DL SHXU GRQF MH WUHPE
PROQWUDQW TXH OD SURGXFWLRQ DUWLILFLHOOH GH FKDQJHP
PPRWLRQQHOOH VSpFLILTXHPHQW $XVVL OH GpFRXSODJH DYHF
Of{DSSDULWLRQ GH UpDFWLRQV pPRWLRQQHOOHYV

(Q GpILQLWLYH FH GpEDW WRXMRXUV DFWXHO D VXVFLWp XQ C
WKpRULHV &HX[ FL VIDUWLFXOHQW DXMRXUGTKXL DXWRXU G1TXC
VDYRLU FRPPHQW OHV pPRWLRQV VRQW HOOHV GLIIpUHQFLpHV

3RXU 6FKDOWRRAKWHU rz6kQHPRWLRQ VH GpFOHQFKH VHORQ
HOOH GpSHQG GH OD SHUFHSWLRQ TXH OH VXMHW D GH VHV ¢
OfLQWHUSUpWDWLRQ FRJQLWLYH TXH FHOXL FL IDLW GH FHV PR(
VWLPXOXV H[WpULHXU TXL SURYRTXH XQH UpDFWLRQ pPRWLRQQ!
VHQV TXL \ HVW DWWULEXp FI © pWLTXHWDJH FRJQLWLI 2 /HV
HQVHPEOH GH WKpRULHV IRQGPHV VXU OfpYDOXDWLRQ FRJQLWL
GRQQp j XQH VLWXDWLRQ LQGXLVDQW XQH pPRWLRQ HVW EDVp
6DQGHU 65¢DHBQGP VD WKpRULH VXU OH IDLW TXH OHV pPRWLF
PYDOXDWLRQ FRJQLWLYH HQ FLQT GLPHQVLRQV OD QRXYHDXWjy
UDSSRUW DX[ EXWV OH SRWHQWLHO GH PDLWULVH HW OD FRPSI
DORUV DXWDQW GYpPRWLRQV GLIIpUHQWHY TXH GH FRPELQDLVRQ
OD QRWLRQ GYpPRWLRQ GH EDVH VfHQ UHWURXYH H[FOXH &H |
GLYHUVLWp GHV pPRWLRQV H[LVWDQWHV DX UHJDUG GH OD YD
© UpGXLUH 2 OH PpFDQLVPH pPRWLRQQHO j XQ WUDLWHPHQW |
H[WUrPHPHQW ORQJ DORUV TXH GH QRPEUHX[ WUDYDX[ PHWWHQ
UDSLGH GH UpDFWLRQ pPRWLRQQHOOH FI FL GHVVRXV

Su
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3RXU 9\JRWYVNX :DO@RQP.O HVW LPSHQVDEOH GH FRQFHYRLU OfpPR
/D PDQLIHVWDWLRQ FRUSRUHOOH IDFH j XQ VWLPXOXV FRQVWLWXH X
XQH LQIOXHQFH G\QDPRJgQH VXU OfLQGLYLGX HW OXL SHUPHW Gfrw!
SVIFKRORJLTXH @ &H TXL OXL RIIUH OD SRVVLELOLWp GTHIIHFWXHU
VRQ SURSUH pWDW 3RXU FHV DXWHXUV OD FRJQLWLRQ LQWHUYLHQW
OH SURFHVVXV pPRWLRQQH® $3$Q PY/ARVIOFOR Q HFIUHYWLSH U{OH GIXQL!
HX[ SDU OHXUV UpDFWLRQV OHV SOXV RUJDQLTXHV HW OHV SOXV L¢
FRQVPTXHQFH XOWpPULHXUH OHV RSSRVLWLRQV HW OHV GpGRXEOHPH
VWUXFWXUHV GH ODDPR@WFRLHWQFH 2

,]DUI@zssqqxFRQVLGqUH pJDOHPHQW TX pPRWLRQ HW FRIJQLWLRQ V
PDLV UHVWHQW GHX[ SURFHVVXV LQGPSHQGDQWY 6HORQ VD 7KpRL
'LIIHUHQWLDO (PRWLRMDQWKNHRUDQFUDJH GDUZLQLHQ HW MDPHVLHQ
FDUDFWQqUH LQQp HQ SDUWLFXOLHU FRQFHUQDQW OHV pPRWLRQV
PPpFDQLVPHV LQQpVY HW FKDFXQH HVW DVVRFLpH j XQ SDWWHUQ GTH[S
i XQH H[SPULHQFH VXEMHFWLYH GLVWLQFWH 3RXU OJDXWHXU OTfH]
SURFHVVXV pPRWLRQQHO HW QH UHOQqYH SDV GLUHFWHPHQW GH SURI
UHOLp DX[ SURFHVVXV FRJQLWLIV GDQV OH VHQV Rs LO GpFOHQFK
FRIQLWLRQ &HWWH GHUQLQUH HVW FRQVLGpUpH FRPPH OD FRQVpT
SURSRV ,]JDUG pYRTXH OHV pWXGHV GpPRQWUDQW TXH OHV PpFDQLV
PDWXUHQW SOXV UDSLGHPHQW TXH FHUWDLQV PpFDQLVPHV UHTXLV
H[HPSOH OJKLSSRFDPSH ,0 LOOXVWUH pJDOHPHQW VHV SURSRV DY
FH TXL HVW ELRORJLTXHPHQW LQQp FH VRQW OHV FRQQH[LRQV HQWU|
OD SHUFHSWLRQ OHV H[SUHVVLRQV IDFLDOHV HW OJH[SpULHQFH VXE
LQWHUSUpWDWLRQ HW DQDO\WH GX VHQV HW OHV FRPSRVDQWH)
DSSUHQWLVVDJH /HV pPRWLRQV VRQW GRQF SRXU OfDXWHXU GF
VSPpFLILTXHV GLVSRVDQW GTXQH EDVH LQQpH TXL RUJDQLVHQW H!
UpJXODWLRQ DILQ GH SUpVHQWHU GHV UpSRQVHV DGDSWpHYV

/IHV WUDYDX[ GH /HKE'RX[ HOM FRFODWE qqvPQW\SHUPLY GH PHWWUH HQ
FLUFXLWYV QHXURQDX[ LPSOLTXpV ORUV GT1XQ pWDW pPRWLRQQHO /1
IRQFWLRQQDQW HQ SDUDOOQgOH /H VWLPXOXV H[WpULHXU HVW SHUOo>
WKDODPXV VHQVRULHO TXL YD GLIIXVHU OTLQIRUPDWLRQ VHORQ GF
OLQIRUPDWLRQ YD rWUH WUDQVIpUpH DX V\VWgPH OLPELTXH HQ SD
VWLPXOXV YD LPPpGLDWHPHQW VROOLFLWHU XQH UpSRQVH pPRWLR
QHUYHX[ DXWRQRPH (Q SDUDOOgOH SDU OD © YRLH ORQJXH &8 OH W

SV
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DX FRUWH[ VHQVRULHO SUpIURQWDO FLQJXODLUH DQWPpULHXL
DSSURIRQGL GH OD VLWXDWLRQ /TLQIRUPDWLRQ HVW pJDOHPHC
DQWpULHXUV KLSSRFDPSH /YLQIRUPDWLRQ WUDLWpH WUDQVLWI

3bU OH ELDLVY GH FH GRXEOH FLUFXLW GH OYfpPRWLRQ OHV W
UHWURXYHQW UHQIRUFpHVY DFFRUGDQW XQH SODFH FHQWUDOH
SK\WLRORJLTXHYV GDQV OfpPHUJHQFH GH OTpPRWLRQ

'DPDVLRIgWSURSRVH DXVVL XQH FRQFHSWLRQ GX IRQFWLRQQ
QLYHDX[ /fDXWHXU UHSUHQG OD GLVWLQFWLRQ HQWUH pPRWLRG
GHV IRQFWLRQQHPHQWY QHXURQDX[ GLIIpUHQWV PDLV WRXW G
UHSUpVHQWHQW FH SHWLW HQVHPEOH GYpPRWLRQV SUpVHQWH!
GPFOHQFKHPHQW HW OHXU UpJXODWLRQ VRQW UHODWLYHPHQW I
HVW FRQVLGpUp FRPPH SULPLWLI HW V{DSSDUHQWH DX FLUFXLW
sqqv 3RXU OfDXWHXU HW j OfLPDJH GHV FRQFHSWLRQV MDPHV
PPRWLRQQHO VH GpURXOH GDQV XQ VHFRQG WHPSV /HV pPRW
FRQVWUXLWHV LVVXHV GYXQ DSSUHQWLVVDJH VH VWUXFWXUD
pJDOHPHQW OH UpVXOWDW GTpYDOXDWLRQV FRJQLWLYHV SUHQ
SUPIURQWDO YHQWURPpPGLDQ 3RXU OJDXWHXU FH FRUWH[ HVW
PPRWLRQQHO GHV UpDFWLRQV FRUSRUHOOHV HW SHUPHW j OTLQ
'DPDVLR SURSRVH XQH FRQFHSWLRQ GH OfpPRWLRQ SHUPHWWDQ\
QHXURQDOHV HW FRPSRUWHPHQWDOHVY HW HQ LQWHUDFWLRQ SH
XQH WKpRULH GHV PDUTXHXUV VRPDWLTXHV TXL SRVWXOH TXH O}
LVVXHV GTXQ pWDW pPRWLRQQHO VRQW HQ pFKDQJH SHUPDQHQ'
GLYHUV pOpPHQWY FRJQLWLIV VRQW DSSUpKHQGpPV HQ pWURLWH |
/JHV PDUTXHXUV VRPDWLTXHV VRQW GRQF DX FHQWUH GH OfTH[Sp!
GPpFLVLRQV HW OJHQVHPEOH GHV WUDLWHPHQWYV H[pFXWLIV HW P

(Q UpVXPp OD PDMRULWp GHV WKpRULHV UHFRQQDLW OHV
FRIQLWLRQ ,0 HVW FODLU TXH LQGpSHQGDPPHQW GH OD FRQF!
GRXEOH WUDQFKDQW @ TXL SHXW DIIHFWHU GLYHUV DVSHFWV GH
UHQIRUODQW RX HQ OHV JrQDQW HW HQ H[HUODQW GHV LQIOXHQF
SDUW OH WUDLWHPHQW GHV pPRWLRQV HVW pJDOHPHQW VHQVLE
FH TXL FRQFHUQH OD UpJXODWLRQ GHV pPRWLRQV ,0 FRQYLHQW
VRQW UHODWLYHV DX[ GLIIpUHQFHV LQGLYLGXHOOHV TXL SHXY
H[SPULPHQWRQV HW ILQDOHPHQW GRQW QRXV UpDJLVVRQV HW C

Sw
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rvrs ,QIOXHQFHV UpFLSURTXHV HQWUH FRJQLWLRQ HW pPRWLRQ
8Q QRPEUH GIpWXGHV UHODWLYHPHQW LPSRUWDQW RQW pWp PH(
GH OfpPRWLRQ VXU OD FRJQLWLRQ

&RQFHUQDQW OJLPSDFW GHV pPRWLRQV VXU OYDWWHQWLRQ Ol
SURFHVVXV VHUDLHQW UHODWLYHPHQW LQGpSHQGDQWYV ,0 DSSDUDL
DIIHFWHU OYDWWHQWLRQ GDQV OH VHQV Rs LOV QH VHPEOHQW SDV
pPPRWLRQQHOV &HSHQGDQW FHUWDLQHV pWXGHV RQW SX PHWWUH F
VXU OTDWWHQWLRQ ORUVTXH OH VXM HRO BSQWs ) Q RIQRAR\MD WRR G DEH Wk
6'ROFRYrr

&RQFHUQDQW OD PpPRLUH OHV pWXGHV PRQWUHQW GH PDQLqUH
HITHW VXU OHV SURFHVVXV PQpVLTXHV *OREDOHPHQW OHV VWLPXOL
YLGPRV PRWV YLVDJHV HWF VRQW PLHX[ PpPRULVpPV TXH OHV VWLP.
LPSRUWH OD YDOHQFH pPRWLRQQHOOH L H SRVLWLYH HW QpJDWLY
DYDQW TXH OfpPRWLRQ PRGXOH OfDFWLYLWp GH GHX[ UpJLRQV FpUp
FRUWH[ SUpIURQWDO HW OH OREH WHPSRUDO PpGLDQ 30XV H[DFW]I
OfHQFRGDJH OD FRQVROLGDWLRQ OH VWRFNDJH HW OD UpFXSpUD\
UDSLGHPHQW HQFRGpV OD WUDFH PQpVLTXH HVW SOXV UREXVWH H\
OfHIIHW GY{DPpOLRUDWLRQ VXU OD PpPRLUH VHPEOH GDYDQWDJH LQ
TXH SDU OD YDOHQFH SRRODSQ@HE )UHRXFHR WM DV LQIRUPDWLRQV
PPRWLRQQHOOHV LPSDFWHQW pJDOHPHQW GHV SURFHVVXV GH KDX
0'7 /D SOXSDUW GHV pWXGHV UHSqUHQW XQ HIIHW GHV VWLPXOL p¥
SDUDGLJPH GH GRXEOH WKFKH 30XV H[DFWHPHQW OHV VWLPXOL pPI
QRWDPPHQW ORUVTXJLOV VRQW SUpVHQWpPV FRPPH GLVWUDFWHXU\
pPPRWLRQQHOV VRQW DORUV WUDLWpV GH PDQLgUH SULYLOpJLpH DX
GHV LQWHUDFWLRQV G\QDPLTXHV HQWUH OHV V\VWgPHV QHXURQDX
LQIRUPDWLRQV SHUWLQHQWHYV GH OD WKFKH HW OHV V\VWq@PHV LPS

pPRWLRQORABANM) 'ROFRSEHW DO

'"HSXLV XQH YLQIJWDLQH GTDQQpHV GH PXOWLSOHV WUDYDX[ Gpl
SURFHVVXV GH SULVH GH GpFLVLRQ 3DU OH ELDLV GHsY®wWWKpRULH
D PLV HQ OXPLqUH TXH OD SULVH GH GpFLVLRQ HVW XQ SURFHVVXYV (
DX[ UpDFWLRQV pPRWLRQQHOOHV YLVFpUDOHV FRPSRUWHPHQWDO
VLWXDWLRQV GIDSSUHQWLVVDJHYV HVW UpXWLOLVp SRXU GHV DFWLR
/IH FRUWH[ SUpIURQWDO YHQWURPpPpGLDQ OH FRUWH[ RUELWRIURQW
LPSOLTXpVY PDLV pJDOHPHQW OD JRQH LQVXODLUH HQJDJpH GDQV C

SX
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GpJREW GDQV OH FDGUH GH LSUKLYEH BRB @RIWEIDRQM\©5L00LQJ) $UJ
I\WWURP  &&dtHQ

ePRWLRQ HW FRIJQLWLRQ HQWUHWLHQQHQW GHV UHODWLRQV
pJDOHPHQW LQIOXHQFHU OHV pPRWLRQV HQ OHV PRGX®BHQMH /D
FKDSLWUH HQJDJH GHV SURFHVVXV GH FRQWU{OH FRJQLWLIV /H
GHV SURFHVVXV GJLQKLELWLRQ FRUWH[ SUpIURQWDO GDQV O
GIpWXGHV VIpWDQW LQWpPUHVVpHV j OD GLVWLQFWLRQ HQWUH
PRQWUH SDV GH GLIIpUHQFH GDQV OHV SDWWHUQV QHXURQDX[ G
OH FRUWH[ SUPIURQWDO 'H PrPH LO DSSDUDLW TXH FH FRUWH|
UppYDOXDWLRQ FRJQLWLYH TXH GDQV GHV VWUDWpJLHV GH PRGL
'L[RQ ) 'ROFRVROGLQ OF5DH S5DFHIQ2FKYRKMY sgdRrVV

I1RXV YHQRQV GH UHQGUH FRPSWH GH OfLQWHUDFWLRQ UpFLS
WHQG HQ SDUWLH OH IRQFWLRQQHPHQW GH OD FRPSRVDQWH VXE
pWXGLpH DX WUDYHUV GX ODQJDJH YHUEDO /YH[SpPULHQFH pPRW
ODEHOV YHUEDX[ HW UHOQYH GY{XQH SULVH GH FRQVY&dHQFH GH
SDUWLH VXLYDQWH YLVH j UHQGUH FRPSWH GHV UHODWLRQV HQW

/IDQJDJH HW pPRWORP/'LRQV HW XVDJHYV

I1RXV OTDYRQV YX SUpFpGHPPHQW VHORQ OHV FRQFHSWLRQV
GrWUH FRPPXQLTXpHV &KH] OfKXPDLQ OHV pPRWLRQV VRQW QR
HW GH OD SDUROH /D FRPPXQLFDWLRQ GHV pPRWLRQV HVW GRQ!
FIHVW j GLUH GH OD PDQLqUH GRQW OD VLJQLILFDWLRQ VYLQVFU

JHV LQGLYLGXV XWLOLVHQW GHV pWLTXHWWHV pPRWLRQQ
FRQYHQWLRQQHOOHV SRXU FRPPXQLTXHU OTH[SpPULHQFH GTXQ p
HPSOR\pH SRXU UpIpUHU j XQ SDWWHUQ pPRWLRQQHO SK\VLRO
LPSOLTXH QpFHVVDLUHPHQW XQ SURFHVVXV GH FDWpJRULVDWLRGC
GH FDWpJRULHV PRGDOHV TXL VRQW JpQpUDOHPHQW pWLTXHWpH\
OD SOXSDUW GHV ODQJXHV GX PRQGH /D GLVSRQLELOLWp GH W|
POHYp GH VPSDUDWLRQ HW GH GLVFUpPWLRQ VXU GHV W\SHV SDUW
PPRWLRQQHO HVW SOXV RX PRLQV OLPLWp HW QXDQFp LPSOLTX
SRXU GHV SDWWHUQV VHQVLEOHPHQW GLIIpUHQWY O0ODLV VRQ
GLIIpUHQFHYV LQGLYLGXHOOHV 1pDQPRLQV OHV pWXGHV TXL R
PPRWLRQQHO SDU H[HPSOH OH *H$J& 65 KHHHE WP HDNEW B QYR GIIQUD Y D «

sy
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OfXWLOLVDWLRQ GH FHUWDLQHV FDWpJRULHV GIpWLTXHWWHV HVW
SDUWLFXOLHU OHV 2ARWMRY®V % R USBIDENG z 6 Fi Hd i U

[MPWLTXHWWH pPRWLRQQHOOH FRUUHVSRQG j XQH FRQQDLVVDQF
DWWULEXH ELHQ DX GHOj GfXQ SDWWHUQ XQH VLJIQLILFDWLRQ TX
OfH[SUHVVLRQ YHUEDOH V DSSXLH VXU OHV FKDPSV VpPDQWLTXHV G
1pDQPRLQV SRXU H[SULPHU YHUEDOHPHQW FHV pPRWLRQV LO HVW Q
FRQVFLHQW GH VRQ pWDW pPRWLRQQHO ,0 DSSDUDLW TXH OYDFWH
VHQV GH OYH[SpULHQFH pPRWLRQQHOOH D SRVWHULRUL (Q HIIHW
OfpWLTXHWDJH YHUEDO HVW UHVWULFWLI OD VLJQLILFDWLRQ DWWU
VIDMXVWHU GDQV OH VHQV GX PRW HPSOR\p &H SKpQRPgQH VIDSSD!
OHV GLIIpUHQWHYVY FRPSRVDQWHYV GH O pPRINDEYPsW HYG MY X\G H MVHRIG! F |
QHXURLPDJHULH PRQWUHQW TXH OH SURFHVVXV GYfpWLTXHWDJH YHULI
GH OY{DFWLYDWLRQ GX J\UXV IURQWDO LQIpULHXU PDLV pJDOHPHQW
&HW HIIHW VHPEOH GpPRQWUHU XQH YRORQWpP GH UpGXLUH OTDPEL
PDQLIHVWDWLRQ pPRWLRQQH@DWHUHW W H/ VMRT pdi\ WXLIHABQEPUDRIQH W
D& gqgx

'fXQH FHUWDLQH PDQLqQUH OD YHUEDOLVDWLRQ GHV pPRWLRQV F
rztt OH ODQJDJH SHUPHW GYpWDEOLU XQH FDWpJRULVDWLRQ GHV ¢
DWWULEXHU XQH VLJQLILFDWLRQ 3RXU OJDXWHXU OH ODQJDJH H\
FRQVWUXFWLRQ FRQFHSWXHO O Hs GHVOpP RVQBRRIH GHRORM SoRIXHH D X [ |
GDQV OD PHVXUH RX FHOD SHUPHW GH OHV LQWpJUHU GDQV XQ V\VW
DSSRUWH GX VHQV j OTH[SPULHQFH HQ SHUPHWWDQW DX QDUUDWH X
SRVLWLRQQHU FRPPH REVHUYDWHXU HW QRQ FRPPH DFWHXU $LQ\
OfLPDJLQDWLRQ HW OD UpIOH[LRQ VXU OH SKpQRPgQH pPRWLRQQHO

%LHQ TXH OfpPRWLRQ GpWLHQQH XQH YDOHXU FRPPXQLFDWLYH
QRWUH pWDW LQWHUQH HW GRQF GH OD VLWXDWLRQ HOOH LQWHUYI
/D SUDJPDWLTXH GX ODQJDJH HW SOXV ODUJHPHQW GH OD FRPPXQLF
HQ IDLW HQ OLHQ DYHF OHV FRGHV VRFLDX[ (OOH VH UDSSRUWH
OLQJXLVWLTXHV HQ SDUWLFXOLHU OHV LQGLFHV FRPSRUWHPHQWD X
PPRWLRQQHOOHV DVVRFLpHV DX PHVVDJH UHQVHLJQHQW #* FRPPH |
ORFXWHXU (Q FODLU VDYRLU LQWHUSUpWHU DGpTXDWHPHQW OHV +
GIXQ ORFXWHXU IDYRULVH WUqV ODUJHPHQW OD FRPSUpKHQVLRQ GT
BLIRWEL *LO $IXHUW %LIRWsgMADRDO FDIG@E W W L

SZ
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/HV pPRWLRQV DSSDUDLVVHQW IRQGDPHQWDOHVY GDQV OHV D\
1pDQPRLQV RQ SRXUUDLW pJDOHPHQW DSSOLTXHU OH FRQFHSW
VHQV Re FHWWH GHUQLQUH HVW XQ V\VWqPH GH FRPPXQLFDWLRQ
GHV pPRWLRQV @ UHQYHUUDLW DX[ XVDJHV VRFLDX[ HW FRQYHQWI
GHV pPRWLRQV GDQV OHV VLWXDWLRQV GH FRPPXQLFDWLRQ - (
JHVWXHOOH OD © SUDJPDWLTXH GHV pPRWLRQV 2 IHUDLW UplpL
YDULDWLRQ GH VHV PDQLIHVWDWLRQV VHUDLW IRQFWLRQ GH OD
sqqu &HWWH QRWLRQ VH UDSSURFKH GX FRQFHSW GH FRPSpWHQF
GPpYHORSSHU

S /('e9(/233(0(17 '(6 &203e7(1&(6 €027,211(//(6

1RXV IDLVRQV WRXV OfH[SPULHQFH GHV pPRWLRQV DX TXRWLC
QRXV " &RPPH FHOD D pWp pYRTXp SUpFpGHPPHQW OfpPRWLRQ
LQWUD LQGLYLGXHO HW OH YHUVDQW LQWHU LQGLYLGXHO &HV
GDQV OH FDGUH GX GpYHORSSHPHQW GH OTLQGLYLGX 30OXVLHXU\
FKDFXQ GH FHV YHUVDQWY UHQGDQW FRPSWH DLQVL GHV FDSDFL
TXRWLEXBQLILPHY GH © FRPSpWHQFHV pPRWLRQQHOOHV & +LVWR
DQQpH¥g HW DSSDUDLW GDQV XQ SUHPL® W QWHPSOLYR® FHO P RAK Ul
WHUPH © LQWHOOLJHQFH 2 D\DQW VXVFLWp GH QRPEUHXVHV FRQ
FDSDFLWpV FRIJQLWLYHV QRXV UHWLHQGURQV © FRPSpWHQFH p
1pDQPRLQV | OYKHXUH DFWXHOOH EHDXFRXS GH FKHUFKHXU
PPRWLRQQHOOH @ HW QRPEUHX[ VRQW OHV RXWLOV HW TXHVWI
OLNRODMFEYNzHW DO

&H FRQFHSW HQFRUH WUqV UpFHQW VXVFLWH XQ HQJRXHPH(
OD FRPPXQDXWp VFLHQWLILTXH TXH GDQV OH JUDQG SXEOLF $F
PDQLqQUH GH GplLQLU FH FRQFHSW HW GH FDWMHIB WMHNMHBEOBHYDGUI
GpSHQGDQW GHV PRGqOHV WKpRULTXHV GH UplpUHQFH 1pDQP
VHPEOHQW IDLUH OYXQDQLPLWpP sV RQITDGRRWALMADW LIRW FRD G
OfH[SUHVVLRQ HW OD UpJXODWLRQ GHV pPRWLRQV &HV FRPSpWH
SHUVRQQHO VRL TXTLOQWHU SHUVRQQHO DXWUXL /IDXWHXU U
FRPSpWHQFH TXL HVW OfXWLOLVDWLRQ GHV pPRWLRQV

'H PDQLqUH JpQpUDOH OHV FRPSpWHQFHV pPRWLRQQHOOH)
KLpUDUFKLVpVY /H SUHPLHU HVW OH QLYHDX GH FRQQDLVVDQF

&HWWH GHUQLqQUH FDWpJRULH QH VHUD SDV SULVH HQ FRPSWH SDL
FDWpJRULH j SURSUHPHQW SDUOHU PDLV XQH © GpILQLWLRQ 2 GHV FRPS

s{
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FRQVFLHQW VXU FKDFXQH GHV FRPSpWHQFHV /H VHFRQG HVW OH QI
XWLOLVHU OHV FRQQDLVVDQFHV HQ VLWXDWLRQ pPRWLRQQHOOH (Q
RX WUDLWV HW UHQYRLH j OD WHQGDQFH GH OfLQGLYLGX j VH FR
VLWXDWLRQV pPRWLRQQHOOHV &HV WURLV QLYHDX[ VRQW FRUUpO
FRQFHSWLRQ GHV FRPSpWHQFHV VHORQ GLIIpUHQWY QLYHDX[ HVW
VLWXDWLRQV GIpYDOXDWLRQ HW GH SULVH HQ FKDUJH WKpUDSHXWL
FLEOHU OHV ODFXQHV HW GJLQWHUYHQLU VSsRIgATXHPHQW VXU FHO!

/IHV FRPSPpWHQFHV pPRWLRQQHOOHV DSSDUDLVVHQW FHQWUDOH
VRFLDOHV &KH] OfHQIDQW LO VHPEOH LQGPQLDEOH TXH OH GpYHOR
PWURLWHPHQW OLp DX GpYHORSSHPH QW q@MY] KDE LHWMDDD VRFLDOH
:LONLQVRQ .DUQ\ %ODFRNYW R HRQFEWEAWSHWE QFH pPRMWLRQWYHO OH
HQFRUH UpFHQW OfDSSURFKH GpYHORSSHPHQWDOH QfHVW HQFRUH
OLWWpUDWXUH VXU OH GpYHORSSHPHQW GH FKDFXQH GHV FRPSpW
ODUJHPHQW DOLPHQWpH

sr /HGpYHORSSHPHQW GH OYH[SUHVVLRQ GHV pPRWLI

/YH[SUHVVLRQ FRQVWLWXH OH YHUVDQW FRPPXQLFDWLI HW VRI
LQIRUPDWLRQV DX[ DXWUHV VXU OD QDWXUH GH QRWUH pWDW LQWH UL
OH FRPSRUWHPHQW LQLWLDO RULHQWp YHUV XQ EXW HVW VXVFHSW|
PPRWLRQQHOOH YD LQGPQLDEOHPHQW DYRLU XQ LPSDFW VXU OHV SH
VH FRPSRUWHU HQ FRQVpPTXHQFH /fH[SUHVVLRQ pPRWLRQQHOOH VH
OfLQYHUVH LQKLEHU OH FRPSRUWHPHQW GHV LQWHUORFXWHXUV
DSSDUDLVVHQW FUXFLDOHV GDQV OD PLVH HQ SODFH HMWq@D UpJXOD)
OLNRODMF]&NZHW DO

7KpRULHV GpPYHORSSHPHQWDOHV VXU OD GLIIpUHQFLDWI
PPRWLRQQHOOHYV
/YH[SUHVVLRQ GHV pPRWLRQV SHXW rWUH FRPSRUWHPHQWDOH QF

HW YHUEDOH 8Q QRPEUH FRQVPTXHQW GH PRGQqOHV WKpPRULTXHV V
TXHOTXHV pPRWLRQV GLWHV GH EDVH GRQW OHV PDQLIHVWDWLRQV
PDMRULWpP GHV LQGLYLGXV KXPDLQV ODLV DXVVL GLIIpUHQFLpHV
FRQFHSWLRQV WUQV GLIIpUHQWHY VXU OD PDQLqQUH GRQW OHV H[S!
pPPHUJHQW SHQGDQW OJHQIDQFH

BHORQ OH PRGQOHZzX7 ®RKVUGIDYRQV YX OJHQIDQW GLVSRVH G
EDJDJH QHXURQDO HW H[SPULHQWLHO SHUPHWWDQW OfH[SUHVVL

tr
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LQWHUDFWLRQ DYHF VRQ HQWRXUDJH QpFHVVDLUH j VD VXUYLI
GYH[SULPHU GqV OHV SUHPLHUV MRXUV GH OD YLH GHV H[SUHVVL
,QWpUrwW 6XUSULVH &ROQUH 7ULVWHVVH 3HXU &XOSDELOLW
FRUUHVSRQGDQW GpMj DX[ SDWWHUQV REVHUYpV FKH] OTDGXOW
pPWDW pPRWLRQQHO ELHQ GLVWLQFW 'DQV FH PRGQGOH LO H[LVW
HQWUH H[SUHVVLRQ HW pWDW (Q UHYDQFKH OHV H[SUHVVLR
GPpYHORSSHPHQW PRWHXU TXL HVW SURJUHVVLI HW OHQW (Q HII
VRQW VSRQWDQpHV OfJHQIDQW HVW SURJUHVVLYHPHQW HQ PHVX
i XQH YDULDWLRQ GDQV OHXU LQWHQVLWp HW GDQV OHV SDWWH!
GH OHV FDPRXIOHU SRXU UHVSHFWHU GHV FRQYHQWLRQV VRFLDO

/D YLVLRQ IRQFWLRQQDOLVWH GX GpYHORSGSH P - RV LR Q (
VXSSRVH SDV O H[LVWHQFH GH V\VWgPHV G pPRWLRQV FKEOpV LP
RX H[SPULHQWLHOOHV LQYDULDEOHV 8QH pPRWLRQ HVW SOXW{W
WHQWH G pWDEOLU GH FKDQJHU RX GH PDLQWHQLU XQ DVSHFW
HIWHUQH RX LQWHUQH $LQVL OHV H[SUHVVLRQV pPRWLRQQHC
PDWXUDWLRQQHO GH OJHQIDQW HW QRQ SDV IL[HV RX SUpSURJU
OH PRGQOH '(7 GY,]DUG PHWWHQW HQ DYDQW OD GpSHQGDQFH
GPpYHORSSHPHQW GHV H[SUHVVLRQV pPRWLRQQHOOHV OD YLVLR
GHV UpSRQVHV VHORQ OH FRQWH[WH /DS SSIRFKDHV G HoW M MVWHIP H \
RITUH XQH YLVLRQ VLPLODLUH j OfDSSURFKH IRQFWLRQQDOLVWH
IDFWHXUV FRQWH[WXHOV GLWV © DVFHQGDQWV @ HJ GH QDWXU
UpSRQVHV pPRWLRQQHOOHV $X FRXUV GX GpYHORSSHPHQW GH
PPRWLRQQHOOH SHXYHQW VXUYHQLU ORUVTXH OHV HQIDQWV DW
GDQV GHV GRPDLQHV WHOV TXH OH GpYHORSSHPHQW FRJQLWLI C

&HUWDLQV GpYHORSSHPHQWDOLVWHY RQW pODERUp GHV WKp
/H PRGQOH GH OD GLIIpUHQWLDWLRQ pRRMARRDQBQOH SXR SR
EDVH GpULYHQW GH UpDFWLRQV DQWpULHXUHV PRLQV GLIIpUHQF
XQH VpULH GH FKDQJHPHQWYV TXDOLWDWLIV OLpV DX GpYHORSSH!
PPRWLRQQHOOHV pPHUJHQW SDU OH ELDLV GYXQH pYDOXDWLRQ
FPUPEUDOH GX EpEp HW VRQ GpYHORSSHPHQW WUqgV SURJUHVVL
GYH[SUHVVLRQV pPRWLRQQHOOHV GLIIpUHQFLpHV GgqV OD QDLVVI
SDU H[HPSOH FROQUH SHXU MRLH RQW GHV SUpPFXUVHXUV GpYF
TXL QH VRQW SDV UHFRQQXV FRPPH pWDQW GHV pPRWLRQV Gl
IRQGHPHQWY FRJQLWLIV VRQW LPPDWXUHV 6URXIH DIILUPH DXV\
OLpHV DX[ pPRWLRQV G XQH PDQLqUH LQYDULDQWH PrPH SHQGD(

ts
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OfRULJLQH G XQ pWDW G H[FLWDWLRQ JOREDO HW GLIIXV &HW p'
GLIITpUHQFLHUDLW HQ SODLVLU HW HQ GpWUHVVH SXLV HQ pPRWLRQ\
MRLH $X FRXUV GX GpYHORSSHPHQW OHV H[SUHVVLRQV VHUDLHQ
SURJUHVVLYHPHQW GLIIpUHQFLpV SRXU IRUPHU GHV V\VWqgPHV pPRV

&DPUPYrr D SURSRVp XQ FDGUH j OTLQWHUVHFWLRQ GHV WURLV W
DQG ""QDPLFDO ,QWHJUYDXW.RXU FRQVLGqUH OHV pPRWLRQV FRPPH GH
VH GLIIpUHQFLHQW pJDOHPHQW DYHF O kJH PDLV DWWULEXH OHV FKI
XQ pYHQWDLO SOXV ODUJH GH IDFWHXUV TXH FHX[ LGHQWLILpV GDQ\
SURSRVLWLRQV LQQpLVWHYV GTY,]JDUG QH VRQW SDV FRQFHYDEOHV GCLC
GHV LQFRKpUHQFHVY HQWUH OHV H[SUHVVLRQV GX EpEp HW OD VLW)>
GpPRQWUDQW TXH FHUWDLQHV H[SUHVVLRQV IDFLDOHV RQW pWp RE
FRXUV GHVTXHOV OTpPRWLRQ pWDLW SHX VXVFHSWLEOW S TrWUH SUy
PRLVY RQW SURGXLW GHV H[SUHVVLRQV GH VXUSULVH DORUV TX{LOV
- OfLQYHUVH OYDXWHXU PHW HQ pYLGHQFH TXH FHUWDLQHYVY H[SUHYV
VRQW SDV IRUFpPHQW SURGXLWHYV RX SDUWLHOOHPHGEWBURGXLWHYV
SODFpV GDQV XQH VLWXDWLRQ GH IDODLVH YLVXHOOH QfRQW TXH WL
TXDQG ELHQ PrPH OHV PDQLIHVWDWLRQV SK\VLRORJLTXHVY pWDLHQW
O DSSURFKH GHV V\VWqgPHV G\QDPLTXHV OD SHUVSHFWLYH "', PHW
O RUJDQLVDWLRQ LQWpPJUDWLRQ GHV FRPSRVDQWV GX V\VWgPH HV'
$LQVL OHV PRGQOHV GH FRPSRUWHPHQW QRXYHOOHPHQW GLIIpPUHQF
TXH ULJLGHPHQW VWUXFWXUpV &HSHQGDQW OfDXWHXU QH UplIXWH
XQLYHUVHO /I{DVSHFW XQLYHUVHO GHV pPRWLRQV SHXW rWUH FRQ
GIDGDSWDWLRQ pYROXWLYH DX[ FLUFRQVWDQFHY HQYLURQQHPHQWL

'HV SpULRGHY GpYHORSSHPHQWDOHY GDQV OHV PDQLIHVWI

6L OHV WKpRULHV VXU OH GpYHORSSHPHQW pPRWLRQQHO VRQW \
UHWURXYH QpDQPRLQV XQ FRQVHQVXV VXU OHV SpULRGHV GpYHO
pPPRWLRQQHOOHV FKH] OTHQIDQW 'qV OD QDLVVDQFH RQ SHXW UHSpL
OHV SOHXUV GHV FULV SHUPHWWDQW GJDSSUpFLHU OHV EHVRLQV G)
QDLVVDQFH - FH QLYHDX LO HVW UpIOH[H HW VXUYLHQW HQ UpSRQ
ORUVTXH OH EHVRLQ HVW DVVRXYL $X ERXW GH TXHOTXHV VHPDLQ
DFFRPSDJQpV GTXQ SOLVVHPHQW GH O YL UWHRIOH MIEHIM YRID XS URRSRUF \
6URXiHzw FHV VRXULUHV SUpFRFHV UHIOgWHUDLHQW OD UpGXFWLR
VWLPXODWLRQ OpJgUH SOXW{W TXJXQH H[SUHVVLRQ GH MRLH HQ W

tt
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VHPDLQHYV OHV QRXUULVVRQV FRPPHQFHQW j SURGXLUH GHV V
SDUWLFXOLHU j OD YXH GYXQ YLVDJH KXPDLQ RX ORUVTX{XQ EXW

'XUDQW OHV WURLV SUHPLHUV PRLV OHV H[SUHVVLRQV GX Er
HQ IRQFWLRQ GH OD YDOHQFH pPRWLRQQHOOH DX VHQV SODLVLU
VH GLIIpUHQFLHU GDYDQWDJH VHORQ OH FRQWH[WH PDLV VXUV
OYHQWRXUDJH IDFH j FHV PDQLIHVWDWLRQV 2Q REVHUYH DORUYV
VHORQ OD VLWXDWLRQ /HV VLWXDWLRQV GH VRXULUHV VRQW GH
ULUH j SURSUHPHQW SDUOHU HQ SDUWLFXOLHU ORUVTXH OH EpE
GH FROQUH DSSDUDLVVHQW HQ UpDFWLRQ j GLYHUVHV VLWXDWLR (
EXW HWF ORUSKRORJLTXHPHQW OfH[SUHVVLRQ GH OD FROQUH
GPpWUHVVH (Q VRPPH LO VHPEOHUDLW TXfLO \ DLW XQH FRRUG
H[SUHVVLIV HW OHV VLWXDWLRQV&D¥LUBYR YRRV IGER qwP R W L F
*URVVDUGQHW DO

-~ SDUWLUPBHV OHV FDSDFLWpV PRWULFMVD KNP HF@WIQML YHV
SHUPHWWHQW GY{H[SULPHU FHUWDLQHV pPRWLRQV GH EDVH YRC
DWWLUHU OfDWWHQWLRQ GH OfDGXOWH 1pDQPRLQV VL OfH[DJ
VRQW SRVVLEOHV OYLQKLELWLRQ OD PRGLILFDWLRQ RX PrPH O
SURJUHVVLYHPHQW GXUDQW HJW@H @ FHIMQA® \R BYSHWHHVIRDV pPRW
YRORQWDLUHV VRQW GH SOXV HQ SOXV SUpFLVHV HW FUpGLEO
PPRWLRQQHOOH GLIIqQUH VHOBQHVY VRS HG B 1@ P RWRLLIBIQRY®R B D LT BIL
OHV H[SUHVVLRQV GH FROqUH GH WULVWHV VKRB BOBNEXHWE KINH
OfHQIDQW FRPPHQFH j H[SULPHU GHV pPRWLRQV FRPSOH[HV WHO
&HFL HVW QRWDPPHQW UHQGX SRVVLEOH SDU OD FRQIURQWDW
SURJUHWWDAGHr &DPUDV 6KV VWDKK BB gqw* URV VD UG iyW DO

/YHQIDQW YD JUDGXHOOHPHQW DYRLU UHFRXUV DX ODQJDJH !
XQLTXHPHQW VXU XQ PRGH ELQDLUH L H DJUPDEWHWDEHGHXBJIU
OfHQIDQW YD SURJUHVVLYHPHQW rWUH FDSDEOH GTH[SULPHU
GLIIpUHQFLpH $X GpEXW FHWWH YHUEDOLVDWLRQ HVW UHVWUH
WDUGLYHPHQW DX[ pPRWLRQV GLWHV FRPSOH[HV HJ FUDLQW
JTHQYLURQQHPHQW HVW GDYDQWDJH SULV HQ FRQVLGPUDWLRQ ¢
SRVVLEOH /fpWDW pPRWLRQQHO QTHVW SOXV YpFX FRPPH XQH V
DXVVL FRPPH XQ SKpPQRPGQH SV\FKRORJLTXH eJDOHPHQW OfHQII
IRQFWLRQ GHV FRQYHQWLRQV VRFLDOHV GH VD FXOWXUH FI Ug
PDLWULVH FRUSRUHOOH OXL SHUPHW GH SURGXLUH GHV H[SUHVV

tu
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OHV PRGLILHU HW FH DYHF GH SOXV HQ S X VH@K BRIPWINLRD RO P UD V
HW 0y /XPLGIW 7KRP P q

ss/H GpYHORSSHPHQW GH OD UHFRQQDLVVDQFH GHV

/I MLGHQWLILFDWLRQ RX UHFRQQDLVVDQFH GHV pPRWLRQV UHQ
pPPRWLRQV pSURXYpHV SDU DXWUXL PDLV pJDOHPHQW VHV SURSUHYV
PrPH GH OfYDGDSWDWLRQ GH OfLQGLYLGX j VRQ HQYLURQQHPHQW &
IRQFWLRQ GH FRPPXQLFDWLRQ HW SHUPHW GYDVVXUHU GH ERQQHV |

/D UHFRQQDLVVDQFH GHV pPRWLRQV GIDXWUXL UHSRVH PDMI
FRPSRUWHPHQWDOHY GHV LQGLYLGXV ,QYHUVHPHQW OD UHFRQQDL
JUDQGH SDUWLH VXU OD FRPSRVDQWH SV\FKRSK\VLRORJLTXH HW H[S
SOXV FRPSOH[H OLNRDMF]DN HW DO

/ID UHFRQQDLVVDQFH GHV pPRWLRQV GYfDXWUXL

/D FDSDFLWp j UHFRQQDLWUH OHV pPRWLRQV GIDXWUXL D pWp
FHQWUDOH GDQV OfpWDEOLVVHPHQW GHV UHODWLRQV VRFLDOHV (C
LQWHUQH GHV SHUVRQQHV DYHF TXL QRXV LQWHUDJLVVRQV VXU OHX
VXU OH FRQWH[WH UHODWLRQQHO HW HQYLURQQHPHQWDO HW DLQV
GHV pPRWLRQV GIDXWUXL UHSRVH HVVHQWLHOOHPHQW VXU OfH[SU
7URLV FDQDX[ PDMHXUVOMROWHWWRMDLVMPFLDOH OfH[SUHVVLRQ Y]
FRUSRUHOOH JHVWXHOOH ,0 VHPEOHUDLW TXH VSRQWDQpPPHQW OHV
SDUDPgQWUHV IDFLDX[ HW FRUSRUHOV SRXU UHFRQQDLWUH OHV pPR\
sqry OLNRODMF§B®az HW DO

/IDSWLWXGH j UHFRQQDLWUH HW GLVFULPLQHU OHV pPRWLRQV
OYHQIDQFH 1RXV DOORQV SUpVHQWHU XQH VIQWKgVH QRQ H[KDXVWL
GH FHWWH FDSDFLWp FKH] OfHQIDQW

'qV OHV SUHPLHUV MRXUV OH EpEp GpPRQWUH XQ LQWpUrwW PD
SUHPLHUV PRLV GH OD YLH OfHQIDQW YD UDSLGHPHQW rWUH HQ PHV
GHV YLVDJHV - FH QLYHDX LO HVW HQ FDSDFLWp GH UHFRQQDLWUH
GHV WUDLWV IDFLDX[ FRPPHQFHQW DORUV j rWUH DSSUpKHQGpPHV VI
WRXW FRPPH XQH H[SUHVVLRQ IDFLDOH s @D GW ULFK RORUQV R (H U XG0 B

rzzr
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(QWWHiIMé PRLYH®@IDQW GLVFULPLQH SHWLW j SHWLW OHV HI[S
&HUWDLQHV pWXGHV RXW RRGVBURQWK HFRRPHQFH j LQWpJUHU OH\
REVHUYH QRWDPPHQW XQ LQWpUrw SOXV IRUW SRXU OHV YLVDJH
FRPSDUDWLYHPHQW j XQ YLVD&BRERW UKHXS0RRREGDR ,JOHVLDV

/RHFKi2Yv :DOMNMKGUHAYY (Q IRQFWLRQ GH OJH[SUHVVLRQ IDFLDC
OfHQIDQW VH VHQWLUD GDQV XQ FDGUH VpFXULVDQW RX QRQ C
*RVVH®IQ® &HFL D SX rWUH QRWDPPHQW PLV HQ pYLGHQFH GDQ)\
UplpUHQFLDWLRQ VRFLDOH WHOOHV TRB GHQ S URIPIRXUFHH G X H) RBXY
IDODLVH BRUXHOOMGH &DPSRMyv.OfBQHQW VH UplqUH j OTH[SUH
PqJUH DYDQW GTHQWUHSUHQGUH XQH H[SORUDWLRQ GfXQ pOpPH«
OfHQIDQW VWRSSH LPPpGLDWHPHQW WRXWH H[SORUDWLRQ HW \
PqQUKRDPSRYV $d4tDO

(1&3$'5( r
'LITpUHQWY SDUDGLJPHY H[SpULPHQWDX[ VHORC(

/ID PPWKRGRORJLH XWLOLVpH SRXU pWXGLHU OHV FDSDH
OTHQIDQW GLIIgUH HIWUrPHPHQW VHORQ OHV kJHV &HFL SR
GHV UpVXOWDWY VXUWRXW GDQV OH FDV GH FRPSDUDLVRQ

&KH] OH EpEp OD PpWKRGRORJLH FODVVLTXHPHQW XWL
2Q FRQVLGQUH TXH OH EpEp PDLQWLHQW GDYDQWDJH VRQ D
$SUQV XQH SKDVH GYKDELWXDWLRQ VXU XQ FHUWDLQ QRPE
VWLPXOXV YV XQ VWLPXOXV DYHF OHTXHO LO D pWp KDELW
TXH OTHQIDQWOD PGHQWH FRPB PG QRXYHD X ROWp & LW QrXH] L @ QW U
&HFL VXJJgUH TXJLO DYDLW XQH FRQQDLVVDQFH © D SULRU

&KH] OH MHXQH HQIDQW DYDQW OfDFTXLVLWLRQ G
PDMRULWDLUHPHQW GHV WKFKHV VRXV IRUPH GH MHX GH SH

&KH] OTHQIDQW © YHUEDO 2 GLIIpUHQWHY PpWKRGROR
FRQVLJQHV HW GHV UpSRQVHV YHUEDOHV /HV WKFKHV VRQW
IRUFp VXU OD EDVH GH SKRWRV RX GH SLFWRJUDPPHV F
pPRWLRQQHOV

D OTkJH

LWpV G
VH LQGy
/ © LQW

OLVpH F
WWHQW
UH GH V
/Xp 2Q
VHIR HD W W
L 2aGX S

X ODQJ
X LQWDJ}

LHV VR
/ GRQF )
RORUDpV

/H EpEp GpPRQWUH pJDOHPHQW XQH VHQVLELOLWp PDUTXpH T.

OLWWpUDWXUH VRLW SHX DOLPHQWpPH j FH VXM H %\ qXDUHN| B K S/
SUPVHQWHQW j GHV EpEpV GHV EDQGHV VRQ GTH[SUHVVLRQ pPRW
H[SUHVVLRQ IDFLDOH /HV pWXGHV PHWWHQW HQ pYLGHQFH TXH O

tw
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Gqwv PRV OHV EpEpV VHPEOHQW SRXYRLU GLVFULPLQHU OD MRLH OD
UpVXOWDWYV GV KD WHHXPBLY xXOARL ¥ VIDQW W G RPHVXUH GH GLVFULPLQH!
PPRWLRQQHOOHY ORUVTXYLO \ D SHEXOHOWQW (DL WRIGERIMMIO M DOVH O
EpEpV GpPRQWUHQW XQH GLVFULPLQDWLRQ HQWUH OHV WURLV pPRYV
ORUVTXH OD PRGDOLWp YLVXHOOH HVW FRXSOpH j OD PRGDOLWp DXG
W{W OJH[SUHVVLRQ pPRWLRQQHOOH HVW DSSUpKHQGpH GDQV VD J(
XQLTXHPHQW VXU FHUWDLQV pOpPHQWYV SUpFLV ,0 GpPRQWUH DLQ
SURVRGWHDPXUD  %s04® KIDPNSHEG U HZ Y y

&RQFHUQDQW OD PRGDOLWp FRUSRUHOOH OHV EpEpV VHPEOF
GLVFULPLQDWLRQ GHV H[S$HYVMEBERYMRARWD R WORFODMYH XQ LOQWpUrw
OfH[SUHVVLRQ FRUSRUHOOH GH OD MRLH FRPSBBN | XGHDBWWN LW X G H
/ITPWXGH GH OLVVDQD 5DMKDQ ¥ q SRR Q@NRQpH BVOHRAVQARDRRH.\OHV EpEp
VRQW HQ PHVXUH GH GLVWLQJXHU OfH[SUHVVLRQ FRUSRUHOOH GH O

/HV FDSDFLWpV GH UHFRQQDLVVDQFH GHV pPRWLRQV VH GpYHOR
GX ODQJDJH HW GX YRFDEXODLUH YHUV OD VHFRQGH DQQpH GH OD
SUDWLTXH OH SURFHVVXV GH FDWpJRULVDWLRQ GHV SDWWHUQV pPF
pPPRWLRQV (Q HIIHW OHV H[SUHVVLRQV pPRWLRQQHOOHV SRXU rw
QPFHVVLWHQW XQ WUDYDLO FRJQLWLI GH GpWHFWLRQ HW GH UHJUI
FRJQLWLI FRPPHQFH ELHQ DYDQW OTDUOHYYH Q3R UFBQWB@HN WLV FH
LGHQWLILH OHV pPRWLRQV SULQFLSDOHPHQW VXU XQH EDVH ELQDLL
GpSODLVDQW 2 /HV pPRWLRQV GH EDVH SRVLWLYHV VRQW GYDERUG
ODEHOOLVpHV /D UHFRQQDLVVDQFH GHV pPRWLRQV GH EDVH QpJDW
FRPPHQFHQGOW Y FWURLQpPHYV SO XV UMDBUKEHFY ¥R b B QK YR W*RVVHOLQ
sqqv*URVVDUG YWLBEBQrw:LGHQ 5X¥4H0O0

/HV H[SUHVVLRQV IDFLDOHV GHV pPRWLRQV GH EDKHHVRIQW UHOD\
DQV 1pDQPRLQV LO VHPEOHUDLW TXH OH SURILO GH UpSRQVH GHV
XQLTXHPKIHMGHD§KUDQG *DOOD\ 6HLJQHXULF sHREILFKB@RW %DXGRXL
/D GLVFULPLQDWLRQ GHV pPRWLRQV FRPSOH[H RX GLWHV VHFRQGD
DWWHQGUH DX PRLQV OD VL[LgPH DQQpH SRXU TXH OYHQIDQW FRPF
PPRWLRQV FRPSOH[HV 2Q REVHUYH DORUV XQ GpYHORSSHPHQW OH
OTDGROHNBGK QR W7 KR PP #idY q

/IHV FDSDFLWpV GH GLVFULPLQDWLRQ GHV H[SUHVVLRQV pPRWLR(
VFRODLUH HW VFRODLUH RQW pWp PRLQV LQYHVWLIXpHV 'HV WKFKH\
pYDOXHU OYLGHQWLILFDWLRQ GTfpPRWLRQ VXU OD EDVH GYH[SUHVYV

tXx
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DSSDUDLWI TR DQW HVW HQ PHVXUH GH GLVFULPLQHU OHV pF
OpJQUHPHQW DX GHOj GX KDVDUG 1pDQPRLQV FHV FDSDFLW
SURJUHVVLYHPHQW MXVTXYTj OfkJH DGXOWH /H QLYHDX DX GpEX
SURFKH GX QLYHDX REV$IXHUWSE K b 6O WKURQDNL +DGZLQ *L
ODXUDJH OGRDUNHEV *XLGHMWWLHOVRQ SXMBPEWHU 3DQDWWRQL

sqrt 2Q REVHUYH XQH KpWpURJpQpLWp GDQV OD UHFRQQDLVVDG
SUpVHQWHQW SDV GH FRQVHQVXV j FH QLYHDX (Q HIIHW GDQV
WULVWHVVH HVW SDUWLFXOLqUHPHQWLEDON® QG H&X WAL MPED G RV TIX Ui
SRXU GIDXWUHV RQ REVHUYH GHV IRUWHYV ORG©RBQH ¥ BR XDLAH W W
LQWpUHVVDQW FKH] OTDGXOWH LO DSSDUDLW TXH OHV FDSDFLW
SRXU OHV pPRWLRQV QpJDWLYHV HJ FROQqUH SHXU WULVWHVV]
SRVLWLYHV FRPAK DMWIRLGVRQ  §&MVBDXOVH EqlHtw DO

(QILQ OfpWXGH GH 130 VRRQMW H XIXBIO®EW HQIDQWYV VRQW H
GILGHQWLILHU OHV H[SUHVVLRQV FRUSRUHOOHV GHV pPRWLRQV
t jv DQWHV YLGpR FOLSV GDQV OHVTXHOV XQH DFWULFH H[SULPDLW
YV FRUSRUHOOH YV YRFDOH YV FRPELQp *OREDOHPHQW OHV
HW GH OD FROQqU i SYGXQWUGUAD FRHDPWHIVQ UH'Y D QEALKHD OEL P R QR/L Q p H
/JHV VFRUHV GILGHQWLILFDWLRQ DXJFKH B DS & B ROV U ER B QA
PR\HQQH

/IH SURFHVVXV GH FDWpJRULVDWLRQ GHV pPRWLRQV QH UH!:
H[SUHVVLIV FHV GHUQLHUV VRQW pJDOHPHQW DVVRFLpV DX FRQV
GILQWpJUHU TXH FKDTXH pPRWLRQ pPHUJH GDQV XQ HQVHPEOH G
FDUDFWpPpULVWLTXHV FRPPXQHYVY 3DU FHWWH FDWpPpJRULVDWLRQ ¢
VRXUFHYV GfpPRWLRQ 1RXV DOORQV OH YRLU GDQV OD SDUWLH V>
VXU OH GpYHORSSHPHQW GH OD UHFRQQDLVVDQFH GH VHV SURSU

ty
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(1&3$'5( s
/HVY pPRWLRQV VROW PXOWLPRGDOHV HW G\QD

/HV H[SUHVVLRQV IDFLDOHVY pPRWLRQQHOOHV RQW VXV
WHO SRLQW TXH OTpPRWLRQ HQ IXW SUHVTXH UpGXLWH XQl
GHV H[SUHVVLRQV pPRWLRQQHOOHY GDQV OHV WUDYDX[ GH
LO GpFULYDLW OD MRLH SDU OD PDQLIHVWDWLRQ GT1XQ VR
ULUH YRFDO PDLV DXVVL GHV WUHPEOHPHQWY PXVFXODL
SLpWLQHU RX HQFRUH DSSODXGLU

'"HSXLV XQH GpFHQQLH OH FDUDFWQqUH PXOWLPRGDO G
UHFRQVLGpPUp j VD MXVWH YDOHXU 7UqV UpFHPPHQW OHYV
GH FHWWH PXOWLPRGDOLWp /HV pPRWLRQV EDVLTXHV \
PXOWLPRBOWRHU &RUXGIMURRXV VDYRQV TXH OJHQIDQW PI
SRXU OJHQVHPEOH GHV PRGDOLWpV $LQVL GqV OHV SUHPI
OD SURVRGLH DXWDQW TXH SRXU OHV YLVDJHV VL FH QTHV\
HW OHV SRARPRBIOVq /HV WUDYDX[ GH ) GRBXRW R@KRIWF N H X [
5XVVKEOO QRXV PRQWUHQW TXH OD UHFRQQDLVVDQFH GHV
ORUVTXTLO \ D XQH SUpVHQWDWLRQ PXOWLPRGDOH HW F

$QG UKLy
/ID PXOWLPRGDOLWpP H[SUHVVLYH DSSDUDLW GRQF FRPP

FRQWUDLQWHYV VLWXDWLRQQHOOHY GDQV OHVTXHOOHV OH
PPRWLRQV QH SXLVVHQW SDV VIH[SULPHU VXU WRXWHV OH\

PLTXHV

ELWp XQ LQ!
I TXHPHQW |
'DUZLQ pW
ULUH OD F
UHV HW GH

H OTH[SUH
FKHUFKHXU!
RQW SDUW
PDQLIHVWH W
LHUV PRLV
W SOXV PI
GH 1HOVRQ
HI[SUHVVLF
H DXWDQW

H XQ DYDQW
PPRWLRQV
PRGDOLWp

ORUVTXTXQH pPRWLRQ HVW PDQIOBWRLH KB\DWQ D XRUYLEBR REXPXIUPRGDOL

VIDSSX\HU SRXU UHFRQQDLWUH OTpPRWLRQ

3DU DLOOHXUV OHV SUHPLQUHV pWXGHV VXU OHV H[SU
VXVFLWDLHQW VH FRQFHQWUDLHQW VXU OD VLJQLILFDWLH
SURWRW\SLTXHV GHV PXVFOHV IDFLDX[ 1pDQPRLQV OTXWL
UHFRQQDLVVDQFH GJfpPRWLRQ QH SHUPHW SDV GYDVVXUHU
OTpPRWLRQ HVW SDU GpILQLWDRRX XBHSK pQRB Y Hs BXDHIVWH [

/D PDMRULWp GHV pWXGHV YLVDQW | GpFULUH OH Gy
FRPSUPKHQVLRQ GHV pPRWLRQV FKH] OTHQIDQW RQW XWLOL
PDLV pJDOHPHQW OYDGXOWH QYDQDO\VH SHUORLW SDV
PDQLgUH 30XV H[DFWHPHQW LO DSSDUDLW TXH OH VXSSRU
OHV H[SUHVVLRQV 'fDLOOHXUV RQ REVHUYH TXH OHV EpEQ
PRXYHPHQW SDU UDSSRUW j XQ YLVDJH LPPRELOH &HFL U
SPULRGHY GPpYHORSSHPHQWDOHYV GDQV. ®OPK N E R Qs@ML YND QF
0RQ G ORFK

HVVLRQV pP
2Q GHV UHS
OLVDWLRQ
XQH ERQQF
G

)YHORSSHPI
'Vp FHV VXS
OHV VWLPX
W G\QDPLT)
V GpPRQWU
HPHW GRQI
'8 pPRWLRQ

tz
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/ID UHFRQQDLVVDQFH GH VHV SURSUHV pPRWLRQV

/D UHFRQQDLVVDQFH GH VHV SURSUHV pPRWLRQV DSSDUDLW F
UHSRVH VXU OHV PDQLIHVWDWLRQV SK\VLRORJL T VMQEKE/PALL H Q
FHV GHX[ GLPHQVLRQV QpFHVVLWHQW SOXV TXH WRXW GfXQH S
6FKZDUW] SRXU XQH V\QWKqVHqNMRRQWSEBKB®RDO X JORRGqOH GpFU
QLYHDX[ GH FRQVFLHQFH pPRWLRQQHOOH 3RXU OHV DXWHXUV Ol
TXL VIDSSDUHQWH DX PRGQqOH GpYHORSSHPHQWDO GH 3LDJHW
IRQGDPHQWDO GH FH PRGQqOH HVW TXH OHV GLIIpUHQWYV QLYHD.
YDULDWLRQV GX GHJUp GH GLIIpUHQFLDWLRQ HW G LQWpJUDWL
HQVHPEOHV GH UgJOHV XWLOLVpV SRXU WUDLWHU O LQIRUPDWLTF
GX PRQGH H[WpULHXU RX LQWHUQH /D FRQVFLHQFH pPRWLRQQH
GPpYHORSSHPHQW FRJQLWLI /HV DXWHXUV GpFULYHQW FLQT QLYH

/H QLY'HPRKUUHVSRQG j OD SULVH GH FRQVFLHQFH GHV VHQVDW
VIDJLW GTXQ QLYHDX GH GHVFULSWLRQ EDVLTXH GHV PDQLIH\
GHVFULSWLRQ GH OfH[SPULHQFH j SURSUHPHQW SDUOHU

/H QLYSHDRUUUHVSRQG j OD UHFRQQDLVVDQFH GHV WHQGDQFHYV j
FRPSRUWHPHQW GIDSSURFKH RX GIpYLWHPHQW HWF &HV WFE
H[HPSOH VH VHQWLU ELHQ RX PDO TXL UHVWH WUQqV JpQpUDOH
/H QLXYHDMQqUH j OTLGHQWLILFDWLRQ GHV pPRWLRQV /fpPRWLRC
HOOH VIDSSOLTXH VXU GHV pPRWLRQV EDVLTXHV HW VWpUpRW
/JHV QLWHDM[pIqUHQW j OD SULVH GH FRQVFLHQFH GHV pPRWLRQ
SXLV GDQV XQ QLYHDX VXSpULHXU j OD FDSDFLWp GIDSSUpKHC
PPRWLRQQHOOHV PDLV DXVVL FHOOHV GHV DXWUHV

/JHV QLYHDX[ VRQW DOLJQpV GDQV XQH KLpUDUFKLH LPEULTXy
FKDTXH QLYHDX V DMRXWH HW PRGLILH OH IRQFWLRQQHPHQW GH
3DU H[HPSOH OD UHFRQQDLVVDQFH GHV pPRWLHRQV BV WRHY pHH [jS
UHSUpVHQWDWLRQV SOXV GLIIpUHQFLpPHV GHV VHQV/BWLRIQVH DRP
FRQVWLWXHQW GHV PRGHV G RUJDQLVDWLRQ IRQFWLRQQHOO
SOXULGLUHFWLRQQHOOH /fH[SPULHQFH DVVRFLpH j XQH UpSRQ\
FRPPH XQH FRQVWUXFWLRQ FRQVWLWXpH GH FKDFXQ GHV QLYH
&HSHQGDQW FKDTXH QLYHDX D VD SURSUH FRKpUHQFH HW VD SU
IRQFWLRQQHU j XQ QLYHDX FRQVWDQW RX SUHVTXH $LQVL OH Q
XQ LQGLYLGX GRQQp IRQFWLRQQH W\SLTXHPHQW

t{
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I NTLGHQWLILFDWLRQ GH VHV SURSUHV pPRWLRQV VHPEOH UHS
PDQLIHVWDWLRQV VRPDWLTXHV HW OfYH[SPpULHQFH VXEMHFWLYH T
GIpWXGHV RQW LQYHVWLJIJXp FH FKDPS GH UHFKHUFKH HW HQF
GpYHORSSHPHQWDOH FKH] OfHQIDQW 1pDQPRLQV LO VHPEOH SHX |
FRQVFLHQFH GHV PDQLIHVWDWLRQV VRPDWLTXHV SXLV OHXU PLVH H
QpFHVVDLUH j OTLGHQWLILFDWLRQ GH OYpPRWLRQ pSURXYpH VRQW C
GH VH GpYHORSSHU SOXV WDUGLYHPHQW (Q HIIHW LO VHPEOH TX{X
UHTXLV SRXU DFFpGHU j FH W\SH GIfDQDO\VG REAW RXGCpQOHDBOYLY. H G

5RVQ®4Qgs

/ITpPWXGH GX GpYHORSSHPHQW GH OD UHFRQQDLVVDQFH GH VHV
QpDQPRLQV OLPLWpH DX GpYHORSSHPHQW GX ODQJDJH $XWUHPHQW
FKH] OfHQIDQW DYDQW OfDSSDULWLRQ GX ODQJDJH 'qV ORUV TX
GPYHORSSHPHQW GH OD FRQVFLHQFH pPRWLRQQHOOH OHV HQIDQW
pPRWLRQV (OOHV VRQW GYDERUG RUJDQLVpHVY HQ WHUPHV KpGRQLT)>
FRPPHQFH j rWUH YHUEDOLVpH HW GpFULWH SULQFLSDOHPHQW VXI
PDQLIHVWDWLRQV SK\WVLRORJLTXHV HW FRPSRUWHPHQWDOHV /D G
VIHIIHFWXH SURJUHVVLYHPHQW HW VXLYDQW OD PrPH WUDMHFWRLU]
GHV pPRWLRQV VXU DXWUXL :Bq{OHW K H 5 WRE} ZRM.MK]D P D4y D O

*RVVHQg®@/ X P L Glg W

st /HGpYHORSSHPHQW GH OD FRPSUpKHQVLRQ GHV pf

/D FRPSUPKHQVLRQ GHV pPRWLRQV UHQYRLH j OD IDFXOWp j FHUQ
pWDW pPRWLRQQHO - OYLPDJH GH OJLGHQWLILFDWLRQ GHV pPRWLR
XQ SURFHVVXV GH FDWpJRULVDWLRQ GHV pOpPHQWY H[WHUQHV HW
pPPRWLRQQHO 6HORQ OD VLWXDWLRQ OYLQGLYLGX GRLW rWUH HQ Pl
HQ IRQFWLRQ GHV GLYHUV pOpPHQWV FRQWH[WXHOV &HWWH FDSD
GIDGDSWDWLRQ VRFLDOH PDLVY HOOH HVW XQH DSWLWXGH TXL GpSH
UDLVRQQHU HJ pWDEOLU GHYKO®PHI®WqB BRFD/X VR X Gl @ $6W D0 H

OHHUXP 7H@RJIW

&HWWH FRPSpWHQFH pPHUJH UHODWLYHPHQW W{W FKH] OTHQIDQV
DX GpPYHORSSHPHQW GHV FDSDFLWpV FQWYL®0YHVRIQW OHDQ@WDXQ & U \
FRPSUPKHQVLRQ GHV pPRWLRQV GH EDVH WHOOHV TXH OD MRLH OD F
DSSURSULpPY HQ IRQFWLRQ GX FRQWH[WH HW HQ GpFULYDQW OHV VLV
VIDSSOLTXH DXWDQW j OHXUV pPRWLRQV SURSUHV TXfj FHOOHV GYD

ur
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SHUVRQQDJHV LPDJLQDLUHV /HV HQIDQWYV SHXYHQW DLQVL IDLU
HW IXWXUHV /HV GHVFULSWLRQV UHVWHQW FHSHQGDQW VRPPDL!
GRQQHU GHV 'HFHPRIOH\HQKBRqW*RVVEQIQ XPLGIHW 3RQV +DUULV
GH 5RVLQ@U &HHYWV TXt DGMWMKRIOQW YD FRPPHQFHU j rWUH FDSD
UpIOH[LRQ VXU OHV pPRWLRQV TXH OXL RX OHV DXWUHV pSUR:
FRPSUHQGUH OHV FRQVPTXHQFHV GIXQ pWDW pPRWLRQQHO HQ W
VIpWDEOLW HQ OLHQ DYHF OYDFTXLVLWLRQ GHV UqJOHV HW GH\
MXVTXH WDUGLYHPHQW OD FRQFHSWXDOLVDWLRQ GHV pPRWLRQ
VRXUFHPRWIRQV HW GHV PDQLIHVWDWLRQV FRP SRUNMP H @ W D00/
HQIDQWV VHPEOHQW LQWpJUHU UpHOOHPHQW OHV pWDWV PHQV
FRQFHSWXDOLVDWUIRY\GEOHPPRWILRDVOHHUXSYGHUZRIW

'DQV OHXU pWXGH 3RQV % ®URIQMWHWHERMW PR BDUDFWpULVHU
OD FRQFHSWXDOLVDWLRQ GH\H\WWRRVLERRAWH @ QX &R P85 VBRMERIHR ® \
YDOLGp SDU OHXUV VRLQV /fpWXGH PHW HQ pYLGHQFH TXH OfLQ
H[WHBWYMV SURJUHVVLWBIQBHQMLQ W MW qJUH SURJUHVVLYHPHQW ¢
FUR\DQFHV GDQV OfpPHUJHQFH GTXQH pPRWLRQ ,0 HVW pJDOHF
OfpYRFDWLRQ GHV VRXYHQLUV SHXW DPHQHU j XQH pPRWLRQ - F
OfpPRWLRQ H[SULPpH QfHVW SDV IRUFpPHQW FHOOH pSURXYpt
YRORQWDLUHPHQW SR%UD/GPRIMGH Us £ ¥DMWWILY GH 5RWQDA 3RQ
3RQV HWgDO

&HOD HVW QRWDPPHQW UHQGX SRVVLEOH DYHF OH GiFFFHHADR S S|
sqrq *UD]]DQL 2UQDJKL &RQWHY 8MWSH JH & DHHUXP g K UKRRBMH Q
sqrq (Q HITHW XQH FRPSUpKHQVLRQ FRPSOgQWH GH OD QRWLRQ GH
OD FRPSUpPKHQVLRQ TXTXQH H[SUHVVLRQ pPRWLRQQHOOH GLVVLF
DXWUXL ,0 VJDJLW GTXQ UDLVRQQHPHQW FRPSOH[H TXL PHW H
OfpPRWLRQ UpHOOH GH OD SHUVRQQH TXL OfH[SULPH OfLQWHQW
OD SHUVRQQH TXID]REYHUWHy BBIUURQ *RYWHH@HQWDLQHV pWXG]
QRWDPPRQWUp TWXBIQWH®IDQW HVW HQ FDSDFLWp GH FRPSUHQGUF
UpHOOH HW pPRWLRQ DSSDUHQWH DYHF XQH PHLOOHXUH FRPSUp
OD MRLH &HWWH FDSDFLWp DXJPHQWHUDLW DX FRXUV GX GpVYl
GIDUWLFXOHU OHV WURLV U HSH pG{DQ% D O H Br§@ ¥ FRHDQ MD DG HMWYBIO V ¢
3HUURQ *RYYXIRQ@V ByGOEWHIIH OHHUXPGGHUZRIW

/H WHUPH © WKpRULVDWLRQ GH OfHVSULW 2 VH UplqUH j OD FRQVWI

us
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/H GPYHORSSHPHQW GH OD FRPSUpPKHQVLRQ QJHVW WRXWHIRLV S
(OOH VIpWDEOLW WRXW GYDERUG VXU XQ SODQ ELQDLUH GH W\SH © F
7KRPPHQ HW FRRPPHRGRURQWUHQW DRHMITEQVDQW DWWULEXH SDUIDLW!
~x DQV OHV HQIDQWYV VRQW STDUNDVMUN K KH QW RIU P WXUWPHI GW OD WUL
FROQUH &K SOTHWWIOXETXH OD VXUSULVH H\D\YEE KBRQ W H UHYY D DS FR Q BD E
QH VRQW SDV ELHQ PDLWULVpHV

6HORQ OfpWXGH G#qBdREWDIHOMH®DQW FRPPHQFH j FHUQHU OHV
FRPSOH[HV TXL W\SLTXHPHQW FRQWLHQQHQW GLIIpUHQWHV FRPS
OfDFTXLVLWLRQ GHV UgqJOHV VRFLDOHV HVW JUDQGLVVDQWH HW OF
DVSHFWV PRUDX[ GHV VLWXDWLRQV SRXU DWWULEXHU XQH pPRWLEF
GLIIpUHQWHV VWUDWDpPJLHV SRXU UpJXOHU VHV pPRWLRQV QRWDPPH(
SDUWLH VXLYDQWH

(Q FRQFOXVLRQ GHV FKDQJHPHQWV LPSRUWDQWYVY GDQV OD FRF
HQIDQWYV VIRSSqQUHQW SHQGDQW OD SpULRGH SHMW FIRKGIDEBMVHM| SUL |
TXH OJHQIDQW VHPEOH GLVSRVHU GIXQH FRQFHSWXDOLVDWLRQ GHV
DX SURFHVVXV GH © WKpR U LKW QR\Q FGNV @/ BRWILR®H2 OHV HQIDQWV \
FDSDEOHV G DQDO\WHU SOXV HQ GpWDLO OHV VLWXDWLRQV pPRWLRC
FDXVHV OHV FRQVPTXHQFHV HW OHV PRGHV G H[SUHVVLRQ G XQH JDF
DXVVL EHDXFRXS VXU OD QDWXUH GH O pPRWLRQ HQ WDQW TXH WH
FRQVLVWH j DGRSWHU XQH SHUVSHFWLYH © PHQWDOLVWH 2 GX SURF
GpVLUV GHV FUR\DQFHV HW GH OD GLVWLQFWLRQ HQWUH pPRWLRQ
FHQWUDX[ SHUPHW DX[ HQIDQWYV GH PLHX[ H[SOLTXHU HW SUpPGLUH ¢
FHWWH FRPSpWHQFH UHOqYH pJDOHPHQW GHV FDSDFLWpV UpIOH[LY
SUpVHQWH GH IRUWHV YDULDWLRQV LQGEBUGKHWGPHWABBBOMN VRQ Gp
OHHUXP 7HY@RJIWGHQ@rw 3DU DLOOHXUV HOOH UHSUpPVHQWH XQH FRP
GPYHORSSHPHQW GHF IDWMBSDWKLH

su/H GpPYHORSSHPHQW GH OD UpJXODWLRQ pPRWLRQC

/HV pPRWLRQV QRXV OfDYRQV YX VRQW TXRWLGLHQQHPHQW SUj
HQ UpDFWLRQ j XQH VLWXDWLRQ GH OTHQYLURQQHPHQW $XVVL XOQ
DGRSWHU GHV DWWLWXGHV TXL VRQW LQDGDSWpHV SRXU OD VLWX
VRFLDOHV LO HVW DORUV QpFHVVDLUH TXfLO OHV UpJXOH

/D © WKpRULVDWLRQ GHV pPRWLRQV 2 LQVSLUp GX WHUPH WKpRULVDWL
WKpRULH FRQFHSWXDOLVDWLRQ j SURSRV GX SKpQRPqQH pPRWLRQQHO

ut
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/D UpJXODWLRQ GHV pPRWLRQV SHXW VH GpILQLU FRPPH XQ
FKDQJHPHQWVY YRORQWDLUHV RX QRQ GDQV OH EXW GIDXJPHQV
GIXQ pWDW pPRWLRQQHO UpSDUWL VHORQ OHV WURLV FRPSRVD
GDQV OfDFWLYDWLRQ GIDXWUHV SURFHVVXV SV\FKRORJLTXHV |
OfpYDOXDWLRQ RX OTfLQWHUDFWLRQ VRFLDOH

3OXVLHXUV W\SHV GH VWUDWpJLHV GH UpJXODWLRQ RQW p
UHSUpVHQWpPV HQ FLQURWVIZQ@OHW FODNMFHW s/ V0D YPBOWFWLRQ
VLWXDWLRQ OD PRGLILFDWLRQ GH OD VLWXDWLRQ HQ FRXUV
FRIQLWLYH UDWLRQDOLVDWLRQ GH OYLPSDFW pPRWLRQQHO GH
PPRWLRQQHOOH WHQWDWLYH GH VXSSULPHU DPSOLILHU RX FKD!

BHORQ OH PRGq®4y GFKPURWVW\SH GH VWUDWpJLH HVW VSpFLIL
PPRWLRQQHO 3DU H[HPSOH OD VpOHFWLRQ GH OD VLWXDWLRQ
SURFHVVXV pPROVIFSS®RYVE® OD PRGXODWLRQ GH OfH[SUHVVLRQ HVV
PPRWLRQQHOOH FJHVW j GLUH DX WHUPH 6X GHR¥RXV X\6HPRW®Y LR
SOXV OfpPRWLRQ HVW VXVFHSWLEOH GfrWUH LQWHQVH SOXV C
LQWHUYHQDQW W{W GDQV OH SURFHVVXV pPRWLRQQHO DILQ GH
6KHSSHV 6FKHLEHs®UBLX U L* U RIVRY V

JLIXr ORGQOBHUBHHVVXV GH UpJXODWLRQ pPRWLRQQHOOH V
7KRP S\SRIQ X

*OREDOHPHQW WUQV SHX GH PRGQOHV GH UpJXODWLRQ pF
GPpYHORSSHPHQWDOH 1RXV SRXYRQV QpDQPRLQV QRXV UplpUHU
GH FKDFXQH GHV VWUDWDpPJLHVY 'H PDQLQUH JpQpUDOH OYDFTXLV
HVW SURJUHVVLYH 7RXW GYDERUG GXUDQW OD KiIWPULR Uk DO+
JIDGXOWH YD LQWHUSUpWHU OHV H[SUHVVLRQV GH OfHQIDQW H

uu
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UpJXOHU VRQ pPRWLRQ /THQIDQW HQULFKLW DORUV JUDGXHOOHPHQ
PPRWLRQQHOOH DX WUDYHUV GH SURFHVVXV GH FR UpJXODWLRQ
SURJUHVVLYHPHQW GHV VWUDWDpPJLHV GIDXWR UpJXODWLRQ j SDUW
OLNRODMF]DN stHYWMIHIOHY OHHUX®PqdK UERIM HORSSHPHQW GHV VW
GH UpJXODWLRQ pPRWLRQQHOOH FKH] OTHQIDQW GpSHQG GRQF GH C
DXVVL GH VHV DSWLWXGHV FRIJQLWLYHV HW UpIOH[LYHV DLQVL TXH
pPPRWLRQV &t SDUWLH

/ID VPOHFWLRQ HW OD PRGLILFDWLRQ GH OD VLWXDWLRQ

/ID UpJXODWLRQ pPRWLRQQHOOH SDU VPOHFWLRQ GH OD VLWXDW
XQH VLWXDWLRQ VRXUFH GYpPRWLRQ /D PRGLILFDWLRQ GH OD VLW
GLUHFWHPHQW VXU OH VWLPXOXV LQGXFWHXU GYpPRWLRQ &HV GH
SULRUQPFHVVLWDQW XQH FHUWDLQH FRPSUpKHQVLRQ GHV pPRWLRQV
GH FDXVH j HIITHW GIXQH VLWXDWLRQ VXU OfpWDW GITXQH SHUVRQC
VLWXDWLRQV VWLPXOL (OOHV VH FDUDFWpULVHQW QRWDPPHQW SDU
DX SURFHVVXV JpQpUDW®6VWHW H RR WLRHQ YR WLOHE )R F6OMUHIG 6'WBNVWHJLH

sqrw

&HV VWUDWpPJLHV VRQW WRXW GIDERUG XWLOLVpHV SDU OHV SDU
/HV SDUHQWYV UpJXOHQW OHV pWDWV pPRWLRQQHOV GX QRXUULVVRC
HQ PRGXODQW OHV QLYHDX[ G H[FLWDWLRQ GX QRXUULVVRQ HW HQ V
ODUWLQ  '+QQ)LL\H@Bu

/YDSSOLFDWLRQ GH FHV VWUDWpPJLHV SDU OfHQIDQW OXL PrPH \
PRPHQW R* RQ UHSqUH XQ GpEXW GH FRPSUPKHQVLRQ HW GH SULVH
tuDQV 1pDQPRLQV RQ SHXW VH GHPDQGHU VL OHV DFWLRQV UpSpWL
OH VWDGH VHQVRUiz®RWGNWBRMDUBMHQW SDV rWUH FRQVLGpPUpPHV FI
VPOHFWLRQ GH OD VLWXRWYRQQ (RENVHKWWH G\ OHV EpEpV UpSqWHQ
PrPHV DFWLRQV FRPSRUWHPHQWYV TXDOLILpY GH UpDFWLRQV FLUFXC
VWDGH LO VHPEOHUDLW DLQVL TXH OHV EpEpV FKHUFKHQW j UpSpW!
pPPRWLRQQHO TXL \ pWDLW DVVRFLp &fHVW SDU H[HPSOH OH IDLW G
&HWWH DFWLRQ SURGXLWH LQLWLDOHPHQW DX KDVDUG D SX JpQpl
FHOXL FL YD FKHUFKHU j UHSURGXLUH FH PrPH JHVWH GDQV OH EXW G
PDQLqQUH OH EpEp IDLW UDSLGHPHQW GHV DVVRFLDWLRQV HQWUH XGQ
GHV FRPSRUWHPHQWY GH IXLWH RX GIpYLWHPHQW GH FHUWDLQHV VI
PPRWLRQQHO QpJDWLI RX GpSODLVDQW XQH SUHPLqUH IRLV 'H FH S

uv
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FHWWH DFWLRQ FLUFXODLUH UHSUpVHQWH XQ GpEXW GH VWUD)
PYLWHPHQW GH GpSODLVLU

(Q UHYDQFKH OD VWUDWDpJLH SDU PRGLILFDWLRQ GH OD VLWX
FKH] OH EpEp HW PrPH FKH] OfHQIDQW 'DQV OHV IDLWV LO DSS
IRUFpPHQW UpDOLVDEOH &HWWH VWUDWPpPJLH FRQVLVWH j FH TXH
HVW GDQV XQ pWDW pPRWLRQQHO 1RXV OYDYRQV YX rWUH GDQ
OfRUJDQLVPH 6HORQ OJLQWHQVLWpP GH OfpPRWLRQ FHWWH VW!I
GH PRELOLVHU GHV UHVVRXUFHV PRWULFHV HW FRJQLWLYHV T)
ORUVTXH OYpPRWLRQ HVW LQWHQVH (OOH GHPDQGH XQH LPSR
VWUDWPJILH HVW SHX IUpTXHQWH FKH] Q% @MLQW BYDWMV OTDGRO

/H UHGpSORLHPHQW DWWHQWLRQQHO

/[fpWDW pPRWLRQQHO DPgQH j XQH PRELOLVDWLRQ DFFUXH
5HGpSOR\HU VRQ DWWHQWLRQ FIYHVW j GLUH PRGLILHU OTDWWH(
GH UpJXODWLRQ GH OfpPRWLRQ GDQV OD PHVXUH Re HOOH PRGLI
SHXW rwuH OD UHGLUHFWLRQ GH OTDWWHQWLRQ GDQV OH EXW
OfDWWHQWLRQ SRXU IDLUH SHUGXUHU OYfpWDW pPRWLRQQHO &H
FKHUFKDQW j PRGLILHU GHUBNFEW@IRQWRPpNY HEX & U DMRMY HV

&HWWH VWUDWDpPJLH HVW WUQV ODUJHPHQW XWLOLVpH SDU OH’
JRUVTXH OH MHXQH HQIDQW SOHXUH HW VHPEOH LQFRQVRODEOH
GLVWUDLUH RX GH IRFDOLVHU VRQ DWWHQWLRQ VXU DXWUH FK
UDSLGHPHQW SDU OTHQIDQW OXL PrPH 'qV GHX[ DQV RQ REVHUY
OD VLWXDWLRQ HVW GpVDJUpDEOH /THQIDQW SHXW rWUH DPHQp
RX FKDQJHU GH VXMHW GH FRQ Y HHOKDIRGROU REOIF NWSWDQGIHY
rzzw6XUL *4HRWVIpWXGH UpFHQWH G #iqgB8PRPRQWWHHVX HDFHV HQIDQ
t jrr DQV TXL XWLOLVHQW OH UHGpSORLHPHQW DWWHQWLRQQHO |
PRLQV DIIHFWpV TXH OHV HQIDQWYV GX JURXSH FRQWU{OH /HV DX
HQIDQWYV UHODWLYHV DX VFpQDULR GHV YLGpR FOLSV ,0V REVHU
UpJXODWLRQ pPRWLRQQHOOH RQW GDYDQWDJH UDSSRUWp GfpOy
)DLW LQWpUHVVDQW FHW HIIHW QTHVW REVHUYp TXH SRXU OHV H
UHPDQLHPHQW VJHIIHFWXH GDQV OH SURFHVVXV GH UpJXODWLRC
PRGXODWLRQ GH OTDWWHQWLR®\G QH B piPRRIXY HOHW BXOK D KIYW U L
TXHOTXHV pOpPHQWYV JpQpUDX[ GH OD VLWXDWLRQ &HFL UHTXL
SRWHQWLHOOHPHQW QRQ DFFHVVLEOH SRXU OHV S{OX8XWHXQHV
*UR\SY rw

uw
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,O HVW IUpTXHQW GH UHSpUHU GHV HQIDQWY TXL XWLOLVHQW
LQDGpTXDWH GDQV FHUWDLQHYVY VLWXDWLRQV VRFLDOHV 3DU H[HPSC
OfHQIDQW SHXW VH UHWURXYHU HQ GLIILFXOWp GDQV OYDFTXLVLWLF
GIpYDOXDWLRQ /H UHGpSORLHPHQW DWWHQWLRQQHO HVW DORUV X
HQIDQWYV GDQV FHV VLWXDWLRQV /RUVTXH FHWWH VWUDWpPJLH HVW
HvVW PDO j OfDLVH DYHF OD VLWXDWLRQ 1pDQPRLQV GDQV EHDXFR
GifpYDOXDWLRQ HOOH HPSrFKH OH SURFHVVXV GYDSSUHQWLVVDJH (
LQWHPSHVWLYH GH FH W\SH GH VWUDWpPJLH SHXW ILQDOHPHQW DF
LEQDGDSWpV GH W\SH LQWpULRULVp HW DQW L ¥dRoP(D @ HRYE HIQF RIWWH DGH
sqrweXUL *$HRWYV

/ID UppYDOXDWLRQ FRIJIQLWLYH

/ID VWUDWpJLH SDU UppYDOXDWLRQ FRIQLWLYH HVW XQH RSpUD
UDWLRQDOLVHU RX UHODWLYLVHU YLV j YLV GH OD VLWXDWLRQ HW
PPRWLRQQHOOH (Q GfDXWUHV WHUPHV HOOH D SRXU EXW GH UpLQ
©9DOXDWLRQ )RFXWH G XW.U DR WIVH V

&HWWH VWUDWpPIJLH HVW UHFRQQXH SRXU rWUH XQH GHV SOX
PPRWLRQQHOOH %HDXFRXS GTpWXGHV RQW FRPSDUp VRQ HIILFDFLW
OD VWUDWpJLH SDU PRGLILFDWLRQ H[SUHVVLYH FI SDUWLH VXLYDCQ
SOXV SUpFRFHPHQW GDQV OTpPHUJHQFH GTXQ pWDW pPRWLRQQHO T
UDLVRQ HOOH LQWHUIgUH PRLQV DYHF OHV DXWUHV SURFHVVXV FRJ(

TKRPSVRIQX 6 KHSSHWHWOEXO L *$RWVODLVY HOOH HVW pJDOHPHQW X
GLIILFLOHV j PHWWUH HQ SODFH $ILQ GH SRXYRLU UpLQWHUSUpWHU
TXJLO \ DLW HX XQH SUHPLgqgUH LOQWHUSUpWDWLRQ FTHVW j GLUH XQF
VRQ LPSDFW VXU VRL PrPH &HWWH VWUDWpPJIJLH LPSOLTXH pJDOHPHQ
GH PRELOLVHU VXIILVDPPHQW GH UHVVRXUFHV SRXU \sSYKQGUH GX U

6XU OH SODQ GpYHORSSHPHQWDO FHWWH VWUDWpPJLH HVW XWL
UpJXOHU OHV pPRWLRQV GHV HQIDQWYVY j SDUWLU GX PRPHQW TXfLO
PSURXYH XQH pPRWLRQ OHV SDUHQWVY YRQW HQ SDUOHU HQ UHFRQW
FLUFRQVWDQFHV H[SOLTXHQW OHV FDXVHV GHV pPRWLRQV UHVVHQW
GLUHFWHPHQW XQ FKDQJHPHQW FRJQLWLI HQ UpLQWHUSUpWDQW OD
/HV UHSUpVHQWDWLRQV VRFLDOLVpHV DLGHQW OYHQIDQW j UppYDOX
SDUWMX BBV TXH OfRQ FRPPHQFH j REVHUYHU OfJXWLOLVDWLRQ G
UpJXODWLRQ &HWEKL HORRMUYWY - *URVV 7 KRB SMFPQ GigW

ux
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'DQV OHXU pWXGH &HYEKRBM BFHKAWHTUXH FiHy Q DNV WX I XGIHYHRI@ |
FRPPHQFHQW j rWUH HQ PHVXUH GH SUHQGUH FRQVFLHQFH TXYLC
OHV WUDYDX[ GH 6 WHJJHs g% PREWXMN@WUZRIWLVWHQFH GIXQH pW
OH GPYHORSSHPHQW GH FHWW Hv VWD QNWPH VHH Q QD QWL B CFHRAPHPGIY F M ©
UHODWLRQV HQWUH OD SHQVpH HW O@p-FRWSHEW LY R P®KR B HROAV/OHM\O
FRPSUHQQHQW TXH SHQVHU j TXHOTXH FKRVH G DJUpPDEOH FRQG
SHQVHU j TXHOTXH FKRVH GH GpVDJUpPDEOH SURYRTXH GHV pPF
DPpOLRUHU XQ pWDW pPRWLRQQHO QpJDWLI LO IDXW FHVVHU GH
SHQVHU j TXHOTXH FKRVH GH SRVLWLI 3XLV WXD®WY H@M\G B QD!
FRPPHQFHQW j LQWpJUHU OH U{OH GH OJLQWHUSUpWDWLRQ HW
SHUVSHFWLYHV SRXU XQH PrPH VLWXDWLRQ ,0V FRQVLGQqUHQW
VW UDRRGYHVWH j Up LQWHUSUpWHU OD VLWXDWLRQ SRXU UpJXOH

/ID PRGLILFDWLRQ H[SUHVVLYH

/D VWUDWpPJLH SDU PRGLILFDWLRQ H[SUHVVLYH VH WUDGXLW
FKDQJHU OYH[SUHVVLRQ IDFLDOH YRFDOH RX JHVWXHOOH (OOH
UqgJOHV VRFLDOHV &HSHQGDQW FHWWH VWUDWpPJIJLH SUpVHQWH
QRWDPPHQW OH FDV SDU OH ELDLV GYXQ IHHGEDFN QHXURQDO |
GIXQH VWUDWpPJLH FHQWUpPH VXUS$EW IURPSG R RV XKVHFER BMM2 Q¥ BIS BBV T
GRQF j OD ILQ GX SURFHVVXV BRRWLRQQHO 6XUL *URVV

&RPPH OfHQVHPEOH GHV VWUDWPpPJLHY FHOOH FL HVW WRXW
1pDQPRLQV HOOH QpFHVVLWH TXH OfHQIDQW SXLVVH IDLUH SUHX
OH SDUHQW TXL VROOLFLWH FH FRQWU{OH $LQVL ORUVTXH OfH¢
GH FULHU RX ELHQ GH WDSHU 'H PrPH ORUVTXYLO HVW WULVWH
TXYRQ QTREVHUYH SUHVTXH MDPDLV XQ SDUH QW G A RORIGHS § r WAURHQ
OWUEBVWHOXL RITUH XQH RSSRUWXQLWp GH UpJXODWLRQ SDU PRG|
GRQF GHV FDSDFLWpV GH FRQWU{OH FRUSRUHO PDLV D OH Ppl
GIDLOOHXUV UDSLGHPHQW XWLOLVpH HQ DXWR UpJXODWLRQ QRV
VRFLDOHV

9HU¥t DQV OTHQIDQW YD FRPPHQFHU j rWUH FDSDEOH GH
LQWHQWLRQQHOOHPHQW GLIIpUHQWHY H[SUHVVLRQV pPRWLRQQ}
(NPDQ 5RSHU HWyg PROUNUHQW TXH QOHVQMQVBQWVFBEDEOHV Gt
YRORQWDLUHPHQW FHUWDLQHV H[SUHVVLRQV IDFLDOHV HW QRWE
*RVVHOQQPRQWUHQW pJDOHPHQW TXH OJH[SUHVVLRQ YRORQWDL!
GW DQV (Q UHYDQFKH OHV H[SUHVVLRQV GH OD SHXU RX GH O

uy
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WDUGLYHPHQW $XVVL | FHWWH SpULRGH OYHQIDQW YD FRPPHQFI
UpJXODWLRQwW&ROH :HDE QU 6IZZWKRQWUH TXH OHIVMDRYIBAYWWHGW
VSRQWDQpPPHQW GLVVLPXOHU XQH H[SUHVVLRQ IDFLDOH QpJDWLYH G
(VHLQEHUJ HW VRQ pTXLYHVNQEH USDWD DHPISOHQW DX[ PrPHV FRQFOX
&RQFHUQDQW OHV pPRWLRQV SR\t b YRHQMW SHRGAW U pH VX Bl R EDIDW HHID | D Q W
pPWDLHQW HQ FDSDFLWp GH GLVVLPXOHU OHXU H[SUHVVLRQ GH ULUH
OfkJH 2Q SRXUUDLW FRQFOXUH HQ XQ pYHQWXHO GpFDODJH HQWU
SRVLWLYHV HW QpJDWLYHV PDLV OHV pWXGHV VILQWpUHVVDQW DX
SRVLWLYHV VRQW WURS SHX QRPEUHXVHV SRXU OfDIILUPHU $ QR
VSRQWDQpHVY PRELOLVHQW GHX[ SURFHVVXV ELHQ GLVWLQFWV PDLV
LH YRORQWDLUH SRXUUDLW QpFHVVLWHU XQH PDWXUDWLRQ SOXV
PWXGHV rzyQuUG

-~ SDUWILUDGM OYTHQIDQW FRPPHQFH UpHOOHPHQW j LQWpULRULV
UpJXODWLRQ pPRWLRQQHOOH &HOD VH WUDGXLW QRWDPPHQW SDU
FHUWDLQHV VLWXDWLRQV HW OD GLVFULPLQDWLRQ FRQVFLHQWH HQ
VXEMHFWLYH GH OfpPRW kBGzRIHN HRDPH Q¥ p* RUVEHOMHORSSHPHQW GH O
GH OD GLVVLPXODWLRQ GHV p@PHRW HR QM) NYVEBRYDR QF QYW KRUUHFWH|
pPPRWLRQV UpHOOHV GHV SHUVRQQDJHV ELH@ DRM SEXVSDUOE OMHNK J N
VRQW HQ FDSDFLWp GH FRPSUHQGUH OfHIIHW WURPSHXU TXH SHXW
MXVWLILFDWLRQ TXDQW j OHXU FKRL[ HVW BHWDXFRQ8YBRRAY FRQVLVV

sv &KURQRORJLH GDQV OfpPHUJHQFH GHV FRPSpWHQF
DX FRXUV GX GpYHORSSHPHQW

1RXV YHQRQV GH OH YRLU FKDFXQH GHV FRPSpWHQFHV pPRWLRQ
PDLV SDV GH PDQLgUH LQGPSHQGDQWH RX HQ SDUDOOQOH (OOHV U
HW GH SUPFXUVHXUV DILQ TXTHOOHV SXLVVHQW pPHUJHU $XVVL GD(
OHV UHODWLRQV HQWUHWHQXHY HQWUH OHV GLIIpUHQWHY FRPSpWH(

'"HFHW4rqD pODERUp XQ PRGqOH GpPYHORSSHPHQWDO GH OfHPSDW
PPRWLRQQHOOHV FRPPH pOpPHQWYV IRQGDWHXUV GX SURFHVVXV 6HC
FRPSRVDQWHY OfpYHLO DIIHFWLI OD FRPSUpPKHQVLRQ GHV pPRWLR!

/IfpYHLO DDHRAWWL Y&I2DVRXYPDIQUH ] OTDSWLWXGH GH GLVFULPLQH
GpSODLVDQW HWF HW SURGXLUH XQH UpSRQVH FRQFRUGDQWH ,C
GLVFULPLQHU OHV H[SUHVVLRQV FKH] DXWUXL (Q GYDXWUHV WHUP|
H[SULPHU HW GLVFULPLQHU OHV pPRWLRQV /D FRPSUpKHQVLRQ GHYV

uz
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FDSDFLWp j SUHQGUH HQ FRPSWH HW j LQWpPULRULVHU OH SKp
PPRWLRQQHOV &HOD UHQYRLH pJDOHPHQW DX IDLW GfDSSUpPKHC
SUHQGUH HQ FRPSWH OH FRQWH[WH &HWWH FRPSRVDQWH V]DSS.
HW GH WKpRULVDWLRQ GX S K MWXPRILLY P WR W@ RGH BMPPIR B TRIGHU W |
XQH FRQVFLHQFH GH VRL HW XQH SULVH HQ FRPSWH GH OfDXWU!
IDLW GH FRQWU{OHU VHV pPRWLRQV GH PDQLQUH j VH FRQIRL
FRPPXQLFDWLRQ RQ SDUOH LFL SULQFLSDOHPHQW GIDXWR UpJX:

'IDSUqV OH PRGqQOH GHS'HEHOM\VVRIXVLIROYHYHLO DIIHFWLI HVW XQl
OD QDLVVDQFH (OOH HQJOREH SOXVLHXUV SUpUHTXLV QpFHVVDL
pPRWLRQV TXL VIpWDEOLW SURJUHVVLYHPHQW GXUDQW OHV WUF
GH FHWWH FRPSpWHRGM ) BIPRMWLY BBl OH GpYHORSSHPHQW GH OL
VIRSqgUH GXUDQW WRXWH OfYHQIDQFH HW OYDGROHVFHQFH &t
GpYHORSSHPHQW GHV IRQFWLRQV FRIQLWLYHV ODQJDJLqUH Upl

)LIXs ORGQOH GH OTTHRSDPWKLH 'HFHW\
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&H PRGQGOH FRUURERUH OfHQVHPEOH GHV GRQQpHV SUpVHQWpH
GLVFULPLQDWLRQ GHV pPRWLRQV DSSDUDLVVHQW FRPPH XQ SLOLHU
DXWUHV FRPSpWHQFHV pPRWLRQQHOOHV &HWWH K\SRWKqVH DYDL)\
OTK\SRWKgVH GX IHH®EEEN \HHORQVODRTXHOOH OTH[SUHVVLRQ GX YLVD
GDQV OD UpJXODWLRQ pPRWLRQQHOOH $LQVL OJH[SUHVVLRQ VHPEC
SODFH GYDXWR UpJXODWLRQ GHV pPRWLRQV OrPH GDQV OH FDG
PPRWLRQQHOOH UHVWH DX F°XU GX SURFHVVXV (Q HIIHW VL OHV SD
OfpPRWLRQ GH OHXU HQIDQW FJHVW ELHQ SDUFH TXH FH GHUQLHU C

'H PrPH GH QRPEUHX[ DXWHXUV VRXWLHQQHQW OfLGpH TXH OD U
SULVH GH FRQVFLHQFH GHV UQqJOHV VRFLDOHV GH OD VLWXDWLRC
FRQQDLVVDQFH GX SKpPQRPQQH pPRWQRQP HaY i3 E MW R Y HEBQFIRQV
'RXGLQ +DUULV HWQq$ GRYERPSPpWHQFHY GH FRPSUPKHQVLRQ HW GH |
VH UplqUHQW j OD PpWDpPRWLRQ FJHVW j GLUH j XQH FDSDFLWp Upl
IRQFWLRQQHPHQW pPRWLRQQHO 'H FH SRLQW GH YXH OD PpWDpPR
GILGHQWLILFDWLRQ GHV pPRWLRQV GIDXWUXL PDLV DXVVL HW VXUV
GHV HQIDQWYV j XWLOLVHU OHXUV pPRWLRQV GpSHQG GH OHXU FRQ
OHHUXP 7HWHRIWSRXU TXH OJHQIDQW DFFqGH j XQH IRUPH DERXWL
pPPRWLRQV 2 QpFHVVDLUH SRXU OD UpJXODWLRQ pPRWLRQQHOOH G
3UHPLQUHPHQW OD FRPSUPKHQVLRQ GHV FDUDFWpPULVWLTXHV GX SK
FRPSUPKHQVLRQ TXH OYDFWLYLWp UpJXODWULFH VJH[HUFH VXU XQH
PPRWLRQQHO

vr



&DGUH W K pSRALLI XM UH

(1&$'5(Qf
SUpFXUVHXUVY RX 3Up UHTXLV "

'DQV OD OLWWpUDWXUH FHV GHX[ WHUPHV VRQW IUpTX
SRXUWDQW OHXU VLIJQLILFDWLRQ HVW WUqV GLIIpUHQWH 3
HVW DQWpFpGHQW j TXHOTXH FKRVH WDQGLV TXIXQ SUpUH
j OTpPHUJHQFH GIXQ SKpQRPQgQH

'DQV OH FDGUH GIXQH DSSURFKH GpYHORSSHPHQWDOH
HQWUH OHV GHX[ WHUPHV 'H PDQLQUH JpQpUDOH XQ SUpFX
RX XQH FRPSpWHQFH GRQW OfpPHUJHQFH GDQV OH GpYHO
FRPSRUWHPMHIMWQ HVW SDV SRXU DXWDQW LQGLVSHQVDEOH
TXL SUpFqGH V\VWpPDWLTXHPHQW OYDFTXLVLWLRQ GH OI
VI\VWpPDWLTXH SXLVTXH ERQ QRPEUH GYHQIDQWYV IRQW Ofp
XQH FRPSpWHQFH HVW XQ SUPUHTXLYV VL HOOH DSSDUDLW V
XQ RUGUH VWULFW HWDIQYFEREMRXH FREBXKLWH QH SHXW V
SUPFpGHQW OfDFTXLVLWLRQ GH OD PDUFKH UHTXLHUW DY
HQ SRVLW L R® BHERXW r Bt FKLH

,O HVW QpDQPRLQV GLIILFLOH YRLUH XQ SHX VLPSOLYV
FRPSRUWHPHQW FRQVWLWXH XQ SUpFXUVHXU RX XQ SUpU
OfpPHUJHQFH GIXQH FRQGXLWH UHTXLHUW XQ HQVHPEOH (
HQVHPEOH FHV FDSDFLWpV SHXYHQW rWUH FRQVLGpUpH
GpYHORSSHPHQW 'H FH SRLQW GH YXH RQ QH SHXW OHV
ORUVTXH OTXQH GfHQWUH HOOHV RX XQ SHWLW HQVHPE
GpYHORSSHPHQW GH OD FRQGXLWH UHVWH SRVVLEOH PD
FRQVLGpUHU FHV FDSDFLWpV FRPPHDGHW VURSPRLVVSUPKKU
sqre &fHVW OH FDV W\SLTXHPHQW GH OYDFTXLVLWLRQ G
FDSDFLWpV GH FRPPXQLFDWLRQ QRQ YHUEDOHV WHOOHV T
SUpUHTXLV j OfDFTXLVLWLRQ GX ODQJDJH 2U RQ REVHUYH
QRWDPPHQW GDQV OHV WURXEOHV GX VSHFWUH GH OYDX
ODQJDJH VDQV SRXU DXWDQW DYRLU PDQLIHVWp DYDQW G
FROMRLQWH 3RXUWDQW LFL OH WHUPH SUpFXUVHXU UHVW
PDOJUp WRXW GHV DW\SLHVY GDQV OH ODQJDJH

&HWWH SUREOpPPDWLTXH HVW SDUWLFXOLQUHPHQW IU
FRPSpWHQFHV pPRWLRQQHOOHV /HV FDSDFLWpV GYH[SUH
VHPEOHQW QpFHVVDLUHV DX GpYHORSSHPHQW GH OD UpJXQ
DXWDQW VXIILVDQWHV SXLVTXH ORUVTXJHOOHYV VRQW DOW
GH UpJXODWLRQ 'fXQH FHUWDLQH PDQLqUH FHFL DPgQH
FRPSpPWHQFHV pPRWLRQQHOOHV DX FRXUV GX GpYHORSS
GpYHORSSHPHQW DW\SLTXH GHV pPRWLRQV SHXW DSSRUWH
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swWoHODWLRQV HQWUH FRPSpWHQFHYVY pPRWLRQQHOOL
GX GpPYHORSSHPHQW

8Q QRPEUH LPSRUWDQW GIpWXGHV GpPRQWUH OH OLHQ SRVLWLI
OD TXDOLWp GHV UHODWLRQV VRFLDOHV GILQWHUDFWLRQ HW GH
DSSDUDLW FRPPH OD FRPSRVDQWH OD SOX\HGKPB LHW4d® GH OTDGD
*UR¥YqsODFNGH®Y /HV DXWUHV FRPSRVDQWHYV MRXHQW FHSHQGDQW X
3DU H[HPSOH RQ D PRQWUp TXTXQ ERQ QLYHDX HQ FRPSUpPKHQVLRQ
TXDOLWp GHV UHODWIHRYXXD P Y BIF. .GGHOH S DERXFKRXBGRQWVROMMI ULV

'RXGLs@gs 30XV H[DFWHPHQW LO DSSDUDLW TXH OD FRPSUpPKHQVLRQ
PPGLDWHXU GX OLHQ HQWUHWHQX HQWUH UpJXJDWGEREYFPRWLRQQH
ILQGVH\ &BOPHMIY UpVXOWDWYV SUPVHQWpPV G DSH\ tO/ MM X BGHQBH 'H G
pJDOHPHQW TXH OJH[SUHVVLYLWp PRGQqUH FH OLHQ HQWUH UpJXOD
ILQGVH\ &REEZAREBWWHQW HQ DYDQW TXH OHV HQIDQWYV TXL GpPRQWL
VIPEROLTXH SUPpVHQWHQW SDU OD VXLWH XQ PHLOOHXU QLYHDX GD(
OfH[SUHVVLRQ GHV pPRWLRQV SRVLWL Y HN\Q KIDWR Hs\B O9W VP RQM.M H D F W
OHV pFKDQJH V #HRURESp UMM PIFO Ds\q q X000 DM \W TpW X GH G gy 6MW FROO
TXH OH SURJUDPPH GJHQWUDLQHPHQW GHV FRPSpWHQFHV pPRWLRC
OfDPpOLRUDWLRQ GHV KDELOLWpV pPRWLRQQHOPRYILEE DW \J DIDLHPH.
OfpWURLWH UHODWLRQ HQWUH FHV GHX[ GRPDLQHV GH FRPSpWHQFH

&RQFHUQDQW OHV SURILOV FRPSRUWHPHQWDX[ OD OLWWpUDWXL
WURS H[WpULRULVpVY L H FRQGXLWHV DJUHVVLYHV GYRSSRVLWLRQ
QLYHDX GH FRPSUpPKHQVLRQ HW G PbRIHQKO DWW ER@IGH (M PR BHRD V

6DGRYVN\ 68§4QUVEQEHWYJrWBAGKWOO0 %HUGQKQt /HMAMRRKRRRUWHPHQWYV
WURS LQWpPULRULVpPY L H FRQGXLWHV GH UHWUDLW VRFLDO HW GYLC
HW GIDQ[LpWp VHUDLHQW TXDQW j HX[ DVVRFLpV j XQ IDLEOH QLY
PPRWLRQV DLQVL TXTXQH IDLEOH FRQVFLHQFH GHV PDQLIHVWDWLRQ\
GHV HQIDQWYV TXL PDQLIHVWHQW GDYDQWDJH GH SODLQWHV VRPDW
7WZRJIJW sgdy /HV SURILOV LQWHUQDOLVpY VRQW pJDOHPHQW DVVRF

PPRWLRQQHOOH VDQV SRXU DXWDQW VN EHLsI plds @B\ IGRH® ORHW DG
D&qgqt

3DU DLOOHXUV XQ FHUWDLQ QRPEUH GIpWXGHV PHWWHQW HQ pY
HW FRPSpWHQFHV pPRWLRQQHOOHV (Q HIIHW OH ODQJDJH UHQIRUFH
PPRWLRQV GIDXWR UpJXODWLRQ HW GYDG D SMILWRQ L VAHFEH UI PV FK
HW €y@v .XELFHN HWr6FPRMWUHQW GDQV XQH pWXGH ORQJLWXGLQDO}

vt
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SUPFRFHV GDQV OYDFTXLVLWLRQ GX ODQJDJH SUpPVHQWHQW XQ
YRFDOLVDWLRQ FRUSRUHOOH SOXV pOHYp (Q RXWUH RQ REVHU
FDSDFLWp GIXWLOLVDWLRQ GH VW U DXWpLIN H VY%GH. QWRQD PXEATRNL N Pi|
6SDFNPDQ %ULGWRGREHMOGROH stUPIYDNOBRWWRQrr$\RXE

(QILQ FRQFHUQDQW OHV SHUIRUPDQFHV VFRODLUH¥qq&HV pW;
PRQWUHQW TXH OH QLYHDX HQ FRPSpWHQFH pPRWLRQQHOOH QTYt
VFRODLUHV /HV DXWHXUV PRQWUHQW HQ UHYDQFKH TXH FHOD HYV
LQDGDSWpV LQWHUIqQUHQW GDQV OHV DSSUHQWLVVDJHV OHV UHC

t ' e9(/233(0(17 $7<3,48( '(6 e€027,216 (7 35,6( (1
&+$5%(

tr "' pYHORSSHPHQW DW\SLTXH

/D FRQQDLVVDQFH GX GpYHORSSHPHQW DW\SLTXH GHV pP
OfDXJPHQWDWLRQ GH OD FRPSUpPKHQVLRQ GX GpYHORSSHPHQW
IRQFWLRQQHPHQW pPRWLRQQHO DW\SLTXH TXH OJRQ D SX FRQVW
GpYHORSSHPHQW JOREDO HW OH UHWHQWLVVHPHQURQNHXU TX
$XVVL GH QRPEUHXVHV pWXGHY RQW pWp FRQGXLWHYV SRXU PLHX
DW\SLTXH VHORQ OH W\SH GH WURXEOH RX GH KDQGLFDS 2Q
FRQFHUQDQW OHV WURXEOHV GX VSHFWUH DXWLVWLTXH OF
QHXURGPYHORSSHPHQWDX[ RX HQFRUH OHV WURXEOHV GX FI
1IDWXUHOOHPHQW FHV WUDYDX[ RQW DXVVL HW VXUWRXW SRXU |
PLHX[ OD SUHQGUH HQ FKDUJH /D SDUWLH VXLYDQWH YLVH j UH
H[KDXVWLYH GHV WUDYDX[ GH UHFKHUFKH PHQpV GDQV FH GRPDI

JHV WURXEOHV GX VSHFWUH DXWLVWLTXH 76$ VRQW GHV WU
SDU GHV WURXEOHV GH OD FRPPXQLFDWLRQ VRFLDOH HW GH OD |
PHQPHV DILQ GH PLHX[ FRPSUHQGUH OH IRQFWLRQQHPHQW pPRYV
GLDJQRVWLTXHV GX 76$ LPSOLTXHQW HQWUH DXWUHV XQH DOWpU
YHUEDX[ PXOWLSOHV WHOV TXH OH FRQWDFW RFXODLUH OD PLP
DLQVL TXfXQ PDQTXH GH UpFLSURFLWp VRFLDOH RX pPRWLRQQ
FRQFHUQDQW OHV FRPSpWHQFHV pPRWLRQQHOOHY HVW H[WUrPH!
FR&GQqWUpYqOH TXH OHV DGROHVFHQWY HW DGXOWHV DYHF 76$ S
IDFLDOHV pPRWLRQQHOOHV VSRQWDQpPPHQW WDQGLV TXJLOV C
FRQWU{OH SRXU FH TXL HVW GHV H[SUHVVLRQV pPRWLRQQHOO

vu
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*URVVPDQ HW 7DJ$tly)y PRUBMBHI HQ UHYDQFKH GHV ODFXQHV GDQV C
GfpPRWLRQ PLPH SRXU OHV DGROHVFHQWYV DYHF 76% &RQFHUQDQW
PPRWLRQQHOOH OHV pWXG KB UPLY HUDIHQMW shl @ BBREWDLQYV WUDY DX
PHWWHQW HQ DYDQW TXH OHV HQIDQWY HW DGROHVFHQWY DYHF 76%$
VWDWLTXH RX G\QDPLTXH SRXU FHUWDLQHV pPRWLRQV TXH OHXU"
H[HPSOH *URVVP)IDXVEAMNEMUDFURL] *XLGHWWLSGERIB O TRIDLYHIDV H
GIDXWUHV pWXGHV PHWWHQW HQ pYLGHQFH XQH DOWpPUDWLRQ GDQV
PPRWLRQQHOOHV FKH] OHV HQIDQWV DYHF 76$ SOXV RX PRLQV SURQ
D&qqw? ) *URMUSXPS *LRYDQQHOOL OLSYgYERZUGBWUDXYY 5RGULJIXE

*HSQHKHYgx /TKpWpURJIpQPLWpP GHV UpVXOWDWYV SRXUUDLW UpVXOWH
FXOWXUHOV PpWKRGRORJLTXHV RX rWUH OLp j OD GLYHUVLWp LQ
PRELOLVHU GHV PpFDQLVPHV FRRPNOMIMPRIHWHG LRIX FXFOW pV pPRWLRQ
GHV SHUVRQQHV DYHF 76$%$ VRQW SDUWLFXOLqQUHPHQW VDLOODQWH
FRQWH[WH GH OD VLWXDWLRQ /D OLWWPpUDWXUH UDSSRUWH XQDQL
JUDQGH GLIILFXOWp SRXU DWWULEXHU XQH pPRWLRQ VHORQ OH FF
FRPSOH[H RX DPELJXs SRXU FHUQHU OHV FDXVHV HW OHV FRQVpTXH:
DWWULEXHU GHV pWDWV PHQWDX[ j DXWUXL GpIDXW GDQV OD WKpR!
IRQW SUHXYH GH SHX GTHPSDWKLH /HV WUDYDX[ PHWWHQW HQ DYDQ'
GH FRPSUpKHQVLRQ HW GIDWWULEXWLRQ GTpWDWV PHQWDX[ DYHF O
H[HPSOH *RODQ 6LQDL SRKHEPRBDORPRRA %XOJDUHOOL 7KRPPHQ
OROLEPY 7TKRPPHQ Wy DQILQ OD OLWWpUDWXUH UDSSRUWH pJDOHPH
UpJXODWLRQ pPRWLRQQHOOH VRQW DOWpUpV FKH] OHV VXMHWYV DY]|
IRUWH ODELOLWp pPRWLRQQHOOH DLQVL TXfXQ GpIDXW GDQV OfXWL
(LVHQKRZHU s&r®BRKEGUXx 6DPVRQ +DUGDQ 3RGHOQrBEWBOLINDQ *UR
GHQ +HXYRHH WOy

/D GpILFLHQFH LQWHOOHFWXHOOH = WUqV SUpVHQWH GDQV OH FL
DPgJQH j GHV GpILFLWV GIDGDSWDWLRQ VRFLDOH HW SDU FRQVpTX*t
PPRWLRQQHOOHV 'H PDQLQUH JpQpUDOH OD OLWWpUDWXUH UDSS
LQWHOOHFWXHOOH SHXYHQW SUpVHQWHU GHY ODFXQHV GDQV OD UH
GIrWUH FDXVpHV RX OLpHV SDU XQ GpIDXW GDQV OH WUDLWHPHQW
FRIQLWRRM4qr 1pDQPRLQV OTKpWpURJIpQpLWp GDQV OHV SURILOV H
ODFXQHV QH VRQW SDV V\VWpPDWLTXHPHQW PLVHV HQsQYtGHQFH /
PRQWUH XQ GpILFLW PDUTXp GDQV OHV WKFKHV GILGHQWLILFDWLRQ
OHV HQIDQWYV DYHF XQ V\QG U RMH GHVUKEHDICOH Wkbge DY WRWH U Y HQW
DXFXQH GLIILFXOWp PDMHXUH /HV WUDYDX[ PHQpV DXSUQV GJLQGLY

VvV
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DXVVL PLWLJpV 3RFKRQsqeAR@WHM IBAOGEPHXQ V&HYDQWRQ JQ WX G |
FDSDFLWpV GILGHQWLILFDWLRQ GHV pPRWLRQV HQ FRPSDUDQW
VDQV RULJLQH GpILQLH HW XQ JURXSH QHXURW\SLTXH /RUV GH
6' HVYW LQIPpULHXU DX[ GHX[ DXWUHV JURXSHV /RUV GH OD VHFRC
QHXURW\SLTXHV VRQW pTXLYDOHQWV SURJUHVVLRQ WDQGLV T
DXFXQH pYROXWLRQ HW D GRQF XQ QLYHDX LQIpULHXU DX[ GHX]
SqqQUPRQWUH XQ GpILFLW GDQV OD GLVFULPLQDWLRQ GYH[SUHVV
GIHQIDQWY DYHF UHWDUG PHQWDO 3DU DLOOHXUV OH SHX GH V
PPRWLRQV QRXV PRQWUH TXH OHV HQIDQWYV DYHF GpILFLHQFH LQ
DX[ HQIDQWYV GX JURXSH WpPRLQ GX PrPH kJH FKURQRORJLTXH (C
SURFKH GHV HQIDQWYV GX JURXSH WpPRLQ D\DQW OH PrPH kJH GH
GLIILFXOWpPV GH UpJXODWLRQ VRQW GIDXWDQW SOXV IRUWHV O
FRPSpWLWLI &HV UpVXOWDWVY FRUURERUHQW DYHF OHV GplLFLW\
%DXUDLQ *URGHR4GM 7KLULRWLVVLDX[ *URMERGYY &HV UpVXOWD
YLHQQHQW DXVVL DSSX\HU OfLGpH TXH OD GpILFLHQFH LQWHOOH|
OH GpYHORSSHPHQW GHV FRPSpWHQFHV pPRWLRQQHOOHYV

/JHV WURXEOHV GX FRPSRUWHPHQW pJDOHPHQW WUQqV
QHXURGPYHORSHPHQWDOHYV UHQYRLHQW j OTHQVHPEOH GHV DW
VRFLDOH TXRWLGLHQQH &HV WURXEOHV VRQW IUpTXHPPHQW P
GpILFLHQFH LQWHOOHFWXHOOH 2Q UHSqUH DORUV GHX[ JUDQGH
j GHV FRPSRUWHPHQWY GH W\SH LOQWURYHUWL LQTXLpWXGH SH
VRFLDELOWWPHRXEOHV H[WpULRULVpV FRUUHVSRQGDQW | GHV F
DJUHVVLYLWp GpVREpPLVVDQFH FROQUHV DJLWDWLRQ PRWULFH
FDUDFWpPULVHQW SDU XQ GpIDXW PDMHXU GH UpJXODWLRQ pPRWL
OHV pPRWLRQV VRQW SHX H[SULPpHV HW SHX H[WpULRULVpHYV
UpJXODWLRQ pPRWLRQQHOOH IDLW GpIDXW GDQV OH VHQV RX OD
DX[ VLWXDWLRQV DIIHFWLYHV HW GpYHORSSH GHV VWUDWQpJLH
VIPSWRPDWRORJLH GpSUHVVLYH HJ UXPLQDWLRQ RX DQ[LH]
H[WpULRULVpV FKH] OTHQIDQW VRQW EHDXFRXS SOXV VDLOODQW
IDPLOOHV /HV pPRWLRQV VRQW H[SULPpHV GH PDQLqUH EUXVTXH
HQ XQH LQFDSDFLWp j FRQWU{OHU VR QLWHREH\LR@ *YRRUDSDU
%RXYBY® /HV WUDYDX[ GH UHFKHUFKHV UpYqOHQW pJDOHPHQW T
WURXEOHV GpPRQWUHQW GHV GLIILFXOWpV GDQV OD FRPSUpPKHQ
FRPSUpKHQVLRQ GHV VLWXDWLRQV VRFLDOHV 3UpFLVpPHQW X
DPgQHUDLW OJLQGLYLGX j © VXU UpDJLU 2 SDBRPHWW FYHWMNY GEHH FIR

VW
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OHV WURXEOHV GpILFLWDLUHV GH OTDWWHQWLRQ DYH$qRX VDQV K\S
&HV GRQQpPHV YLHQQHQW DLQVL FRUURERUHU OfK\SRWKgVH VHORQ
VLWXDWLRQV pPRWLRQQHOOHV FRQVWLWXHUDLHQW XQH IRUPH GH
DGDSWpH 3DU DLOOHXUV OHV H[FqV GITHPSDWKLH VRQW SOXV IUpTX
HW OHV GpILFLWV DX[ SUREOQPHV H[WpULRULVpQ EHMEYHRXEOHV GX

ts 3ULVHVY HQ FKDUJH GX GpILFLW GDQV OHV FRPSpWH

/IHV GLIILFXOWpV pPRWLRQQHOOHV PDQLIHVWpPpHV SDU OHV }
QHXURGpPpYHORSSHPHQWDX[ HQWUDLQH GH QRPEUHXVHV FRPSOLFDWL
,O VHPEOHUDLW TXH OH FRQFHSW GH FRPSpWHQFH pPRWLRQQHOOH
FRQQDLVVDQFH QLYHDX GYKDELOHWIpNR®YDMLFEHE XIS®HFPECA W SRV MWV G R
PLHX[ FHUQHU FHV GplILFLWV HW GRQF PLHX[ FLEOHU OHV LQWHUYHC
UHFKHUFKHVY RQW pODERUp GHV SURJUDPPHV GYLQWHUYHQWLRQ
PPRWLRQQHOOHY GH FHV HQIDQWYV /D SDUWLH VXLYDQWH YLVH j UHC
SURJUDPPHV H[LVWDQWY &HUWDLQV GTfHQWUH HX[ RQW pWp WHVW
GpYHORSSHPHQW W\SLTXH WDQGLV TXH GIDXWUHV RQW pWp GIHPEC
GIXQH SRSXODWLRQ GTHQIDQWYV SUpVHQWDQW XQH SDWKRORJLH RX

/IfpTXLSH GH 3RQV +DBUyily MW RXGRQQW XQ SURJUDPPH SRXU DL
i GPYHORSSHU OHXU FRPSUpPKHQVLR®FIHRRPPRWL\R BV YV /TR XWHBN L QW
60,/( VILQVFULW GDQV OD OLJQpH GH OfRXWLO GfpY DI@DIBERURPQ 7HV'
SDU OHV PrPHV DXWHXUV /H SURJUDPPHI HYWQ/OVHWVY D DO HTHN P Q@ © ¥p
SDU OTHQVHLJQDQW j UDLVRQ GTXQH GHPL KHXUH SDU MRXU SHQGD
SURSRVH XQ FHUWDLQ QRPEUH GYDFWLYLWpPV LQGLYLGXHOOHV RX
GLVFXVVLRQV RX GH MHX[ GH U{OHV 7UHL]H WKpPDWLTXHV VRQW DE]I
OH PRL OD IDPLOOH OHV DPLV HW OHV DXWUHYV

r 3DUOpRR®IRQV SDVVpHV HW SUPVHQWHYV HW HVVD\HU GH FRPSUHQ

s 1RPPHU GHV SHUVRQQHV DLPpHV HW QRQ DLPpHV

t &RPSUHQGUWHW WHXDXHPL UpHO RX LPDJLQDLUH

U 5SHFRQQDVWUH HW H[SULPHU GHV pPRWLRQV SRVLWLYHV HW QpJDWL

v &RPSUHQGUH OD GLVWLQFWLRQ HQWUH pPRWLRQ DSSDUHQWH HW |
VHPEODQW

/IH 7(& SHUPHW GH PHVXUHU OH QLYHDX JpQpUDO GH FRPSUpKHQVLRQ (
WURLV DQV MXVTXYTj OfkJH DGXOWH ,0 PHVXUH QHXI FRPSRVDQWHY GpYHOR
j SDUWLU GH VFpQDUL LPDJpV /TRXWLO D pWp WUDGXLW HQ GLIIpUHQWHYV
KROODQGDLV TXHFKXD QRUYpJLHQ DUDEH HWF

VX
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W 'LVWLQJIXHU OHWRILVIWBWVHGKE®DD FROqUH HW GH OD SHXU HV

x 5HFRQQDVWUH OHV pPRWLRQV GDQV GHV VLWXDWLRQV GH SHU\
KDUFqQOHPHQW HW DSSUHQGUH j OHV JpUHU

y &HUQHU HW FRPSUHQGUH OHV RULJLW@MV GH OD ILHUWp HW GH

z 'pILQLU FH TXH OYRQ DLPH HW FH TXH)XOWRE QfDLPH SDV FKH] V

rq IRWHU OHV UHVVHPEODQFHV HW OHV GLIIpUHQFHV GDQV OHV |
HW FRPSUHQGUH OYRULVULQH GH FHV GLIIpUHQFH

rr 6H PHWWUH j OD SODFH GIXQH SHUMRQEHJADOHQWDLWpH HW VL

rs 5SHFRQQDVWUH OHV LQIOXHQANVGHWIGHV FRQVRAXHE@RMM RQV

rt &RPSUHQGUH FRPPHQW OYDGROHVFHQFH SHXW DYRLU GHV LQIC
UDJH WRXWH SXLVVDQFH HWF HW FRPPHQW JpUHU FH FKDQJ!

JHV DXWHXUV RQW pYDOXp OfHIIHW GX SURJUDPPH VXU OHV F
G itw HQ | DDQQN'® QVKG M PRYHIQ®FREMHFWLI pWDLW GH GLPLQXHU OH\
LQGLYLGXHOOHV LQLWLDOHPHQW UHSpUpHV SDU OHV DXWHXUV H
SDV GH OHV UpGXLUH /H QLYHDX JpQpUDO GH FRPSUpKHQVLRQ G
DX PR\HQ GX 7(& XQH SUHPLQUH IRLV j OD SKDVH SUPWHVW HW X
GH OD SKDVH SRVW WHVW /HV HQIDQWYV VRQW GLYLVpV HQ XQ JU
OHV HQIDQWY GX JURXSH H[SpULPHQWDO VXLYHQW GXUDQW OD S
GYHQVHLJQHPHQW 60,/( DGPLQLVWUp SDU OHXU HQVHLJQDQW KD
VXLYHQW TXDQW j HX[ DXFXQ HQVHLJQHPHQW VSpFLILTXH VXU OC
SPpULRGH

'"HX[ UpVXOWDWV UHVVRUWHQW GH FHWWH UHFKHUFKH 3UHPL
GHV pPRWLRQV V{HVW VLIJQLILFDWLYHPHQW DPpOLRUp FKH] OHV
FROQWUDLUHPHQW DX[ HQIDQWYV GX JURXSH FRQWU{OH 3UqV GHYV (
RQW SURJUHVVp HW RQW PDLWULVp XQH FRPSRVDQWH GH OD F
SURJUDB®HRQW SURJUHVVp GH GHX[ FRP SRMDRRQG\H F K Q 8YO fPTH@WMI
GLIIpPUHQFHY LQGLYLGXHOOHY GX JURXSH H[SPpULPHQWDO D HX W
GHV UpSRQVHV GH FLQT j WURLYV QLYHDX[ PDLV QYfHVW FHSHQGD((

,]DUG HW VR QDX BSHPFOQW GpYHORSSp (©RVBIURG WEIP\PHIG 3UH Y F
(%3 D\DQW SRXU REMHFWLI GIDFFpOpUHU OH GPYHORSSHPHQW G
OHV FRPSRUWHPHQWYVY LQDGDSWpV DXSUQqV GIHQIDQWV LVVXV Gt
GDQV OH SURIG® BMHYDWSURFKH VH YHXW OD SOXV LQWpJUDWLYH
j OD IRLV OHV HQVHLJQDQWYV GH OfpWDEOLVVHP H QW DEHgWKHUF
VHPDLQHV HW VH GpURXOH GDQV OfpWDEOLVVHPHQW VFRODLUF
GIDSSOLFDWLRQ OfXQ FRQFHUQDQW OHV QRWLRQV GH EDVH C

vy
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pPPRWLRQV GH MRLH FROQqUH WULVWHVVH SHXU LQWpUrW HW PpSUL
GHM VPDQFHV j SURSRVHU VpDQFH KH E GRODGIFMWIHY H & K B TXpHU R XIDGIF 8
VXLYDQWH OD SUHPLgqUH SDUWLH FRQVLVWH j LQWURGXLUH OH
PDULRQQHWWHYV /D VHFRQGH SDUWLH YLVH j DPpOLRUHU OHV FRPSp
VLIQDX[ pPRWLRQQHOV GDQV OHV H[SUHVVLRQV /HV HQIDQWYV V{H[}
GILPDJHV j FRPSDUHU OHV GLIIpUHQWHY LQWHQVLWpPV SRXU FKDFX(
H[SUHVVLRQV pPRWLRQQHOOHV /D WURLVLGPH SDUWLH D SRXU RE
FRPSUPKHQVLRQ GHV FDXVHV HW FRQVpTXHQFHV GHV pPRWLRQV 'DQ
HQIDQWYV VRQW LQYLWpV j UDFRQWHU XQH VLWXDWLRQ pPRWLRQQHOC
OD OHFWXUH GTXQ FRQWH WUDLWDQW GX WKgPH TXL D pWp DERUGpD
© IL[HU @ FH TXL D pWp DSSULV HW WUDYDLOOp SUpFpGHPPHQW (Q SI
REVHUYDWLRQV HW GHV HQWUHWLHQV EL KHEGRPDGDLUHV DYHF O
© WUDLWHPHQW 2 /HV SDUHQWYV pWDLHQW TXDQW j HX[ PLV j FRQW!
GH FH TXL D pWp DERUGpP j FKDTXH VpDQFH /fHQIDQW HVW WHQX GT
GXUDQW OD VpDQFH /fpTXLSH D SDU DLOOHXUV PLV HQ SODFH TXDV
DYHF OHV SDUHQWYV

/H SURJUDPPH D pW pXW FVHX p SEB¥SATH A @W Vt k¥ D/Q@B PRLWLp LVVXH
GIXQ PLOLHX UXUDO HW OJDXWUH GTXQ PLOLHX XUEDLQ /H QLYHDX
IRLV DYDQW SXLV DSUQqV OH SURJUDPPH DX PR\HQ GIXQH EDWWHL
GYH[SUHVVLRQ GYLGHQWLILFDWLRQ GH FRQQDLVVDQFH GH UpJXC
GRPDLQHV SDWKRORJLTXHV WHOV TXH OD ODELOLWp pPRWLRQQHOC
GPpSUHVVLIV /D EDWWHULH HVW FRPSRVpH j OD IRLV GTRXWLOV G
TXHVWLRQQDLUHV j FRPSOpWHU SDU OHV SDUHQWY HW OHV HQVHLJQI
D SHUPLV DX[ HQIDQWYV GYDPpOLRUHU VLJQLILFDWLYHPHQW OHXU FR
UpJXOHU OHXU pPRWLRQ /HV DXWHXUV PRQWUHQW pJDOHPHQW TXH
QpJDWLYHV SUpPVHQWHQW PRLQV GILQWHUDFWLRQV QpJDWLYHV DYl
GIDQ[LpWp HW GH GpSUHVVLRQ GLPLQXp /fpWXGH UpYqOH SDU DLO
PPRWLRQV PRGQqUH OfHIIHW GX SURJUDPPH VXU OHV FDSDFLWpV GH |
VXU OHV FRPSpWHQFHV VRFLDOHV &HV UpVXOWDWYV YLHQQHQW XQH
KLPUDUFKLTXHV GDQV OfpPHUJHQFH GHV FRPSpWHQFHV pPRWLRQQHC

3RXU DLGHU OHV HQIDQWY DXWLVWHV j PLHX[ FRPSUHQGUH OD St
HW +DGHL@Gqrx RQW GpYHORSSp XQ JXLGH LOOXVWUp GILQWHUYHQWLTF
GHVWLQpP j GHV HRIPQ\WHDRYYVPMHQWDQW XQ PLQLPXP GH ODQJDJ
WRWDOHPHQW DGDSWDEOH VHORQ OHV SURILOV GHV VXMHWYV ,0 HVV

vVz
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PrPH OHV SDUHQWY /H SURJUDPPH VH GpFRPSRVH HQ WURL)\
FRPSUpKHQVLRQ GHV pWDWV PHQWDX[ OD FRPSUpPKHQVLRQ GHV
H[SUHVVLRQV IDFLDOHV pPRWLRQQHOOHV DLQVL TXH OJDWWULE>
FUR\DQFHV /D FRPSUpPKHQVLRQ GHV pWDWV LQIRUPDWLRQQHOV
SHUVSHFWLYH YLVXHOOH VLPSOH HW FRPSOH[H DLQVL TXYDX Ol
FUR\DQFH /D WURLVLgPH SDUWLH FRUUHVSRQG j OD FRPSUpKH
FRPSRVDQWH VHQ@FHESEHRHMWY LIV GH FRE®IS UDKpMIDQRQOH SO XV IDF
QLYHDXH SOXV GHIISPELQWLSH JpQpUDO HVW GH FRPPHQFHU O
FRUUHVSRQGDQW | FHOXL GH OTHQIDQW /HV QLYHDX[ GYDSS!
GpYHORSSHPHQWDX[ GH OD FRPSUpKHQVLRQ GHV pWDWV PHQWDX

/D SURFPGXUH HVW XQ SHX SDUWLFXOLqUH PDLV D OH PpULWt
SDV TXH OHV RXWLOV VRLHQW GXSOLTXpV HQWUH pYDOXDWLRQ
SURWRFROH VHUYHQW GDQV XQ SUHPLHU WHPSV j pYDOXHU OfH
PFKRXH /HV VXSSRUWV SUpYXV SRXU OHV QLYHDX[ VXSpULHXUV
FRPSRVDQWH VL XQ GpFDODJH GpYHORSSHPHQWDO HVW UHSpUj
IRUPXODLUH j FRPSOpWHU UpJXOLQUHPHQW SDU OYDGXOWH TXI
PFRORJLTXH OHV VXSSRUWV HW H[HUFLFHV XWLOLVpV VRQW YD
DXWHXUV PHWWHQW SDU DLOOHXUV OfDFFHQW VXU OD QpFHVVL
UpSRQVHV GH OTHQIDQW GDQV OH EXW GH OfDLGHU j FREWFLHQ
PDLQWHQLU OD PRWLYDWLRQ HW pYLWHU OD SHUVpYpUDWLRQ GH

/H SURWR FRIDDE R pViBW W HVIQ DX V KX GRHY WIHYV TKWHGY HUE D O
PR\HQ VGIHQMHV HQIDQWYV RQW pWp UpSDUWLYV VHORQ WURLV JURXS

GIXQH GHV FRPSRVDQWHY GH FRPSUpKHQVLRQ GHV pWDWV PHQV
GHX[ PRLV | YyDMp\DRYFIUG\R IGHXWEBREDOHPHQW OHV UpVXOWDWY PRQW
IXUHQW FDSDEOHV GH SURJUHVVHU GDQV OHV QLYHDX[ GHV FRPS
/H IDLUH VHPEODQW VSRQWDQp QD HQ UHYDQFKH SDV SURJUHYV
REVHUYp XQH WHQGDQFH DX WUDQVIHUW GHV DFTXLV VXU GHV FF
VXJIIJqUHQW TXH OTDXJPHQWDWLRQ GX QRPEUH GH VpDQFHV HW G
SHUPHWWUH XQH pYROXWLRQ SOXV PDUTXpH

JHV WUDYDX[ PHQpPV SDU OfpTXLSH Q p¥ H D-DHOUGSE| MW HDHIB H UV Y H |
&OLIIRUG ODJHYqWwRBRHPIDOHPHQW SRUWpP VXU OTpWDEOLVVHPHC
DXSUQV GYHQIDQWV DXWLVWHV ,FL OHV FKHUFKHXUV RQW H[DI
LQWpJUDQW OJHQWUDLQHPHQW j OD WKpRULVDWLRQ GH OfHVSU
FRIJQLWLRQ VRFLDOH /H SURWRFROH HVW GLVSHQVp SDU OHV Wi
vwHQIDQWNK jr&lf SHQGDJQWRLY YROXPH KRWUKLUH WRRILMD FEFAH V|

v{
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FRPSRWHDBWMHOLHUV VWUXFWXUpV HW OXGLTXHV GRQW OH QLYHDX HV
FRQVLVWH j UHQIRUFHU OHV GRPDLQHV FRQVLGpUpV FRPPH SUpFXUV
OfpFRXWH GHV DXWUHV OD SHUFHSWLRQ OfLPLWDWLRQ OD FRPPX
VXU OD FDSDFLWp j GLVWLQJXHU OH UpHO HW OfLPDJLQDLUH VXU O
UHFRQQDLVVDQFH GHV LQWHQWLRQV HW GHV pPRWLRQV GIDXWUXL

OfHQWUDLQHPHQW VH IRFDOLVH SRXU ILQLU VXU OHV FRPSpWHQFHV
VH PHWWUH j OD SODFH GIDXWUXL &H GHUQLHU DVSHFW HVW WUD
VDUFDVPH QRWLRQ pOpPHQWDLUH GDQV FHV W\SHV GH UDLVRQQHP}
SDUDOOQOH XQH IRUPDWLRQ SV\FKR pGXFDWLYH KHEGRPDGDLUH DX
RXWUH OHV SDUH QSR/XpWDLAHOME B DRGIIVO XWHY GH FKDFXQH GHV Vi
FRXUV GHVTXHOOHV LOV pWDLHQW LQIRUPpPV GX FRQWHQX GH OD VpD

/H SURJUDPPH D pW pHV® HIYQW VD X % W d VMBHIAY DkQ ¥ VHMQ SWLH/ HQW D QW X
GDQV OD QRUPDOH /D EDWWHULH GIpYDOXDWLRQ SUp WHVW HW SR\

WKpRULH GH OfHVSULW GH OYJHPSDWKLH GH OD FRQQDLVVDQFH
PYDOXDWLRQ GLUHFWH HW TXHVWLRQQDLUHV FRPSOpWpV SDU OHV
PRQWUHQW GH PHLOOHXUHV SHUIRUPDQFHV DX[ pYDOXDWLRQV GH ¢
FUR\DQFH GH SUHPLHU RUGUH HW FRPSUpPKHQVLRQ GH OYJLURQH HW C
SUPFXUVHXUV SHUFHSWLRQ LPLWDWLRQ HW VLPXODFUH (Q UHYDQF
FRQFHUQDQW OD UHFRQQDLVVDQFH GHV pPRWLRQV OD FRPSUpPKHQ)\
FDSDFLWpV HPSDWKLTXHV HW FH GDQV OHV GHX[ pWXGHV PHQpHV
TXHVWLRQQpPV VXU OHV pOpPHQWYV UHTXLV SRXU TXTXQ WUDQVIHUW \

1RXV DOORQV j SUpVHQW pYRTXHU VXFFLQFWHPHQW OfH[LVWHQI
SUpYR\DQW OYXVDJH GH ORJLFLHOV LQIRUPDWLTXHY HW YLVDQW j HC

ePRWLRQ 7HDWQXQ® ORJLFLHO TXL D pWHUpORBRHFYEDD BWOYHU |
HQWUDLQHU j OD UHFRQQDLVVDQFH HW OfDWWULEXWLRQ GfpPRWLR
VRFLDOHV RX GTREMHWMVG pARPSRMHFREIR QV S URINAHVYH YWYDLWDQW
GRPDNGHFLILTXH HW HMW VEFRPMERMWD BSW UpXVVLU SRXU SDVVHU j OD VI
SUHPLqQUH VHFWLRQ FRUUHVSRQG j XQH WDFKH GJLGHQWLILFDWLRC
VHFRQGH OD WURLVLgPH HW OD TXDWULgPH VHFWLRQ VRQW XQH Gpl
GH GpVLUV VXU OD EDVH GH SKRWRJUDSKLHV pYRTXDQW GHV VLWXD!
WKFKH DPHQDQW OfHQIDQW j IDLUH OD GLVWLQFWLRQ HQWUH FH TXT
GILPDJH GYREMHWY /HV DXWHXUV RQW WHVWp OMHDIGROGY G GI\gW UL
DXWLVWHWQM UDLVR@Q \GoD QF Ky PR XWHV S HOIPDQMNVVFRUHV DX|
PYDOXDWLRQV SRVW WHVW RQW VLJQLILFDWLYHPHQW SURJUHVVp |
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SKRWRJUDSKLH HW DX[ GHX[ WkFKHV GI{DWWULEXWLRQ GTpPRWL
LQWpUHVVDQW OHV SURJUqV VRQW VLIQLILFDWLYHPHQW HW SR\
SURJUDPPH LQIRUPDWLTXH D pWp XWLOLVp

OLQG 5HDBY®WJXQ ORJLFLHO pODERUp SDU %DURQ &RKHQ HW
'KHHOZULJKW qquwAR@ X SRXU DLGHU OHV SHUVRQQHV DXWLVWH\
GILGHQWLILFDWLRQ GH GLVFULPLQDWLRQ HW GIDWWULEXWLRQ
SRLQWV IRUWYV UHODWLIV DX[ WURXEOHV DXWLVWLTXHV HW OHV F
TXH OH GpFRGDJH GHV pPRWLRQV /fRXWLO SUPVHQWH XQH VpULF
UpSDUWLYV HQ WURLV VHPRWRAQ EERQVOLMWUIDKWHVEDVH GH GRQ
UgGPPRWLRQV VXU GHV VXSSRUWV VWDWLTXHV HW G\QDPLTXHV S
YRFDOH SRVWXUDOH VFqQHV VRFLDOHV HWF HW SDU GHV JI
JPQPUDWLRQQHOV &KDTXH pPRWLRQ HVW SUpVHQWpPH YLVXHOOHF
HW DXGLR PDQLIHVWDWLRQV FRUSRUHOOHV IRQFWLRQ VLWXD\
YRFDEXODLUH HQ WHUPHV GILQWHQVLWp HW GH VIQRQ\PHV &HW
ePRWLRQ 6WLPXOXV 6HW TXL D pJDOHPHQW pWp XWLOLVp GDQV QF
GDQV OB SUHPANEHRQ FKDISLWUWHFWLURIL QJ EMQWUWH DXVVL FHWW
GRQQpHV HW SURSRVH XQH VpULH GH TXL] GH UHFRDPB AR F H
FRPSUHQG XQH VpULH GH MHX[ LQWHUDFWLIV HW LPPHUVLIV GRQ
SHUVRQQDJHV GDQV GLIIpUHQWHYV VLWXDWLRQV j OfpFROH DX P
GH FDUWHV G\QDPLTXHV FRQVLVWDQW j DSSDULHU GHV YLVDJH\
SURJUDPPH VXU OHV FRPSpWHQFHV pPRWLRQQHOOHYV DXSUqV GTH
JTpPWXGH GH 7KRRHHU piDVWDERSRE Wt B 8 | DIXWLVWHY GH KDXW QLYHD
OfHQW UD L QGIPI® \& HDSH®IS QM PDIDQSNUPLY DX[ HQIDQWYV TXL HQ
GIDPpOLRUHU OHXUV FDSDFLWpV GH UHFRQQDLVVDQFH GHV pPR\
D\DQW VXLYL OTHQWUDLQHPHQW RQW UDSSRUWpP XQH DPpOLRUDW
DX TXRWLGLHQ

(QILXDFH6EHVW XQ SURJUDPPH LQIRUPDWLVp PLV DXS§RLQW SD
GHVWLQpP j DPpPOLRUHU OHV FRPSpWHQFHV VRFLDOHV GTHQIDQWV
/THQIDQW GLVSRVH GJXQ DYDWDU TXL pYROXH GDQV XQ HQYLURQ
VRQW j UpDOLVHU / REMHFWLI JOREDO HVW GH SURPRXYRLU OD
FDUDFWpULVWLTXHV GX YLVDJH HQ S35 LRXOLDHIOW DX QR K H XD KR
SRXU DSSUHQGUH DX[ HQIDQWYV j REVHUYHU OH UHJDUG j UpSRQ
TXH OH UHJDUG SHXW WUDQVPHWWUH O LQWHQWLRQ /H MHX FRQ
SOXVLHXUV OH QXPpUR RX OH YLVDJH %O G KT EHDD DD MDVKDE HF
i HQWUDLQHU OH WUDLWHPHQW IDFLDO KROLVWLTXH HW OD UHF
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OfH[SUHVVLRQ GfXQ YLVDJH VXU OD EDVH GYXQ PRGgOH GpIRUPp !
YJROORZ WKHI VMDBRIQoX SRXU DSSUHQGUH DX[ HQIDQWYV j REVHUYHU O
DILQ G DPpOLRUHU OHXU FDSDFLWp j GLVWLQJXHU OHV H[SUHVVLRQV
IDORQ GRQW OHV FKDQJHPHQWY VXEWLOV TXL VIRSqQUHQW VXU OD Up
DWWHLQWY GH 76% SHXYHQW PRGLILHU OD SHUFHSWLRQ GH O H[!
GLIIpUHQWYV QLYHDX[ FRUUHVSRQGDQW j GHV SDOLHUV /fHIIHW GfXC
)DFH6D\pWp WH VWX VBBXIUYHROUB/Q ¢ QGNHV KN VBHYWHYYD PRLWLp GTHQWU L
HX[ GLWV GH © EDV QLYHDX 2 S UpN WOQW B INDQAW KKHD PIR LPVRLE QGEM YV G H
QLYHD®UBpVHQWDLHQW XQ 4, PR\HQ /K RIUPROVOR RO BRIPYR\DLW GHYV
GHQWUDLQHRKEQMIM\QBWHY GHX[ IRLV S DW \AHHPRDLIGINY SHQXEMDW Y PR QW L
TXH WRXV OHV HQIDQWY D\DQW EpQpILFLp GX SURJUDPPH RQW SUpVH
HQ SRVW WHVW /HV HQIDQWY DXWLVWHV GH © EDV QLYHDX 2 RQ!
UHFRQQDLVVDQFH GHV pPRWLRQV HW OHV LQWHUDFWLRQV VRFLDOH
pJDOHPHQW SURJUHVVp GDQV FHV PrPHV GRPDLQHV PDLV pJDOHPHQ\

&HWWH OLVWH QTHVW SDV H[KDXVWLYH 'H QRPEUHX[ SURJUDPPH
GHV H[SUHVVLRQV IDFLDOHV pPRWLRQQHOOHYVY RQW pWp GpYHORSSpV
XQH UHYXH SOXV FRPSO®#%WH JJEH SdHME RWY YRLU

(Q GpILQLWLYH FHWWH SDUWLH YLVDLW SULQFLSDOHPHQW j UHQ
FRPSOHWV 2Q REVHUYH DORUV TXfLOV RQW WRXV OD YRFDWLRQ GTL
GX FRQFHSW GH FRPSpWHQFH pPRWLRQQHOOH OH QLYHDX GH FRQ
UHSqQUH OD QpFHVVLWp IUDSSDQWH GIXWLOLVHU GHV FRQWH[WHV pF
VLWXDWLRQV UpDOLVWHV HW LQWHUDFWLYHV SRXU SUPWHQGUH j XQ
GH OD YLH TXRWLGLHQQH 2Q UHSqUH pJDOHPHQW OD QpFHVVLWp G
FRQWULEXWLRQ GH OfHQVHPEOH GHV DFWHXUV JUDYLWDQW DXWRX
FRQVLGpUHU OHV FRPSpWHQFHV FRPPH XQ SURFHVVXV HQ SHUSp
GPSHQGDQFH OHV XR®\GBADERMVRHVYUH QL FRQVLGpUp VL HQWUDLQp

wt
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(1 5e680e GH FH FKDSLWUH

/IHV pPRWLRQV RQW XQ U{OH DGDSWDWLI GH VXUYLH
FDUDFWpULVHQW SDU GHV PRGLILFDWLRQV SK\VLR
FRPSRUWHPHQWDOHY SRVWXUDOHV IDFLDOHV HW YRFL
(QILQ OYpPRWLRQ VH TXDOLILH SDU VRQ DVSHFW SKDVLT

/HV pPRWLRQV SHUPHWWHQW XQ DMXVWHPHQW VRFLD
SDU OD FDSDFLWp GH OfLQGLYLGX j XWLOLVHU VHV pPRW
PPRWLRQQHOOHV 4XDWUH FRPSpWHQFHV pPRWLRQQHO(!
OfH[SUHVVLRQ OD UHFRQQDLVVDQFH OD FRPSUpKHQVLR

7\SLTXHPHQW FKDFXQH GH FHV FRPSpWHQFHV VH
SHQGDQW OfHQIDQFH &HUWDLQHV VHPEOHQW QpFHVVD
$LQVL OTH[SUHVVLRQ pPRWLRQQHOOH SDUDLW rWUH O
GPpYHORSSHPHQW GHV FDSDFLWpV GH UHFRQQDLVVDQFH
TXL HOOHV PrPHV VRQW FUXFLDOHY GDQV OH GpYHORSSH

(

3DU DLOOHXUV OHV pPRWLRQV HQJDJHQW RX PRELO
OYRUJDQLVPH WHOOHV TXH OD FRIJQLWLRQ OH ODQJDJH

UHWHQWLVVHPHQW PDMHXU VXU OD YLH TXRWLGLHQQH
GPYHORSSHPHQW GHV FRPSpWHQFHV pPRWLRQQHOOHYV
QPFHVVLWDQW XQH SULVH HQ FKDUJH DGDSWpH

HW GF
ORJLTX
DOHV H
XH HW (

O FRQW
| RQV D
DHV PD
Q HW O

5pYHOR
| UHV D
H SRLOQ
{W GH F
PHQW G

L VHQW
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&+%$3,75(

/] ( 6<1'520( '( 35%$'(5 :,//, 63:

r &$5$&7e5,67,48(6 *ele7,48(6 (7 ,1&," (1&(
rr &DUDFWpPULVWLTXHV JpQpWLTXHV GH OD PDODG!

/H VIQGURPH GH 3UDGHU :LOOL 63: HVW XQH PDODGLH J
DFFLGHQWHOOH HW VSRUDGLTXH r@&psSDLUVG HSR X pGOIF LSUOMH P K VM H |
HW /DEKDUW /HV FDUDFWpPULVWLTXHV JpQpWLTXHV QTRQW pWp P
GDQV XQ SUHPLHU WHPSV OfLGHQWLILF D WKRRPRWARFHHPOEHW WH G ¥
DAzyr :LVQLHZVNL :LWWO OIQHME HUDIQAHNIY q '$IX1QY GDQV XQ VHFRQG
GPWHFWLRQ GYDEVWHMRFHtG&D U BLIGHI LR Q

30XV SUPFLVPPHQW OH 63: HVW FDXVp SDU XQH DEVHQFH RX C
Trr Trt GX FKURPIRNVGFDW HIHOMWH UpJLRQ UHSUPVHQWH XQH FHQWDL!
XQH GL]DLQH HVW VRXPLVH DX SKpQRPqQH GIHPSUHLQWH JpQRPI
PDWHUQHOOH HW SDWHUQHOOH GHV JgQHV DVVXUHQW GHV IRQFW
SUPVHQFH GHV GHX[ YHUVLRQV SDUHQWDOHV HVW UHTXLVH SRX
sqqv7DXEHU 'LqQH *O BWYWDDN\GW H® GHRW Ks q@X H Q N H

BOXVLHXUV W\SHV GH GpIDLOODQFHYVY SHXYHQW rWUH j OfRULJ
SDWHUQHOOH *ROGVWRQH +RIOO@OHDIPGC +FARPNEBHY RANBIRIQY SUHPLQU |
OHV SOXV FRXUDQM. H&H VYV RXWVXUH

r 8QH GpOBRXRKQDQW €Dt BHM F® URPRVRRPUVLILQH SDWHUQHOC
GLUH OD SHUWH GH FHWWH UpJLRQ &Y HWW¥X B HWRBHN[pTXH
W\SHV GH GpOpWLRQV PDMHXUHV RQW pWp PLVHV HQ pYLGH
VPTXHQFH OD SOXV ORQJXH HW OD GpOpWLRQ GH W\SH ,,

s 8QH GLVRPLH XQLSDUHQWDOHS P QW HHBQH GREY HFDW GE \63U Y/H
GHX[ FKURPRVRPRMWLHQ QP QWH GHWODD FRSLH SDWHUQHOOH H

t 'DQWjs GHV FDV RQ REVHUYH XQH PXWDWLRQ GX © FHQWU
rv SDWHUQHO &HWWH JRQH HVW FUXFLDOH GDQV OH FRQWU
GH OD UpJtRGW SHUPHW QRUPDOHPHQW OHXU H[SUHVVLRQ
GH FHWWH UpJLRQ LQDFWLIV
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u 'DQV GH WUqV UDUHV FDV RQ REV