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/H� FRQVHQWHPHQW� GH� OD� SHUVRQQH� j� VXELU� GHV� SURFpGXUHV� GLDJQRVWLTXHV� RX� WKpUDSHXWLTXHVGHVWLQpHV� j� OD� UHFKHUFKH� RX� DX[� VRLQV�PpGLFDX[� RX� FKLUXUJLFDX[�� HVW� XQ� GHV� IRQGHPHQWVHVVHQWLHOV�GH�OD�UHODWLRQ�PpGHFLQ�PDODGH��,O�SHXW�DUULYHU�FHSHQGDQW�TX
XQ�WUDLWHPHQW�RX�XQHUHFKHUFKH�FRQFHUQH�PRLQV�O
LQWpUrW�GH�OD�SHUVRQQH�HOOH�PrPH��GLWH���SHUVRQQH�LQGH[�����TXHFHOXL� G
XQH� RX� SOXVLHXUV� DXWUHV� �GLWHV� �� WLHUV� ��� SDU� UDSSRUW� j� OD� UHODWLRQ� SUHPLqUH� HQWUHPpGHFLQ� HW� SDWLHQW��� /H� FRQVHQWHPHQW� TXH� GRQQH� OD� SHUVRQQH�� PrPH� SRXU� XQH� DWWHLQWHPLQLPH�� SUHQG� HQ� HIIHW� XQH� DXWUH� GLPHQVLRQ�� FDU� O
LQWpUrW� GX� WLHUV� SHXW� FRQGXLUH� j� GHVSUHVVLRQV�VXU�HOOH��/H�FRQVHQWHPHQW�HQ�IDYHXU�RX�DX�SURILW�G
XQ�WLHUV�PHW�HQ�MHX��HW�SDUIRLVHQ� FRQFXUUHQFH�� SOXVLHXUV� SULQFLSHV� �� O
DXWRQRPLH� GH� OD� SHUVRQQH� LQGH[�� OD� ELHQIDLVDQFH� jO
pJDUG�GX�WLHUV��HW�OD�VROLGDULWp��&HV�SULQFLSHV�VRQW�HQ�SDUIDLWH�KDUPRQLH�VL�OH�FRQVHQWHPHQWSUpVHQWH� WRXWHV� OHV� JDUDQWLHV� GH� OLEHUWp� HW� G
LQIRUPDWLRQ� VRXKDLWDEOHV�� V
LO� SHUPHW� OH� VRLQGDQV�OHV�PHLOOHXUHV�FRQGLWLRQV�HW�VL�FKDFXQH�GHV�SDUWLHV�FRQYLHQW�GH�O
LQWpUrW�FRPPXQ�GH�FHVLQYHVWLJDWLRQV�RX�WUDLWHPHQWV��0DLV�LO�SHXW�DUULYHU�TXH�GHV�FRQIOLWV�G
LQWpUrW�VXUJLVVHQW�HQWUHOD� SHUVRQQH� LQGH[� HW� OH� RX� OHV� WLHUV� SRWHQWLHOOHPHQW� EpQpILFLDLUHV�� '
R�� O
pYHQWXDOLWp� G
XQUHIXV�GH�FRQVHQWHPHQW�'DQV�WRXWH�VRFLpWp�H[LVWH�XQ�FRQIOLW�ODWHQW�HQWUH�OHV�GURLWV�LQGLYLGXHOV��OHV�GHYRLUV�TXH�QRXVDYRQV� j� O
pJDUG� GHV� DXWUHV� HW� OHV� GURLWV� TXH� OHV� DXWUHV� RQW� VXU� QRXV� DX� SUHPLHU� UDQJGHVTXHOV�VH�SODFHQW�OHV�FRQWUDLQWHV�VRFLDOHV�TX
H[SULPH�O
H[LVWHQFH�GH�PHVXUHV�REOLJDWRLUHV�/
pTXLOLEUH� HQWUH� OHV� GURLWV� HW� OHV� GHYRLUV� HVW� O
REMHW� SULQFLSDO� GX� FRQWUDW� VRFLDO� VXU� OHTXHOUHSRVH� O
RUJDQLVDWLRQ� GHV� eWDWV�� /H� GURLW� D� SRXU� IRQFWLRQ� JpQpUDOH� GH� UHQGUH� HIIHFWLI� FHWpTXLOLEUH�'DQV�GH�QRPEUHX[�FDV��LO�Q
H[LVWH�SDV�GH�WH[WH�SHUPHWWDQW�GH�VXUPRQWHU�OD�WHQVLRQ�HQWUH�OHVGURLWV� LQGLYLGXHOV�HW� OHV�GHYRLUV�HQYHUV�DXWUXL�PDLV�PrPH� ORUVTXH�FHV� WH[WHV�H[LVWHQW��GHVWHQVLRQV�pWKLTXHV�GHPHXUHQW�HW�PpULWHQW�G
rWUH�DQDO\VpHV��&
HVW�GDQV�FH�FDGUH�TXH�SHXW�VHSRVHU� OD�TXHVWLRQ�GX�FRQVHQWHPHQW�G
XQH�SHUVRQQH�j�XQH� LQWHUYHQWLRQ�VXU�HOOH��GHPDQGpHGDQV�O
LQWpUrW�G
XQH�DXWUH�/HV� VLWXDWLRQV� VRQW� GLYHUVHV�� HOOHV� SHXYHQW� rWUH� UDQJpHV� HQ� GHX[� FDWpJRULHV�� 'DQV� ODSUHPLqUH�� OH� FRQVHQWHPHQW� GH� OD� SHUVRQQH� SHXW� UHSUpVHQWHU� SRXU� HOOH� XQ� DFWH� GHELHQIDLVDQFH�RX�GH�VROLGDULWp��TXL�V
H[HUFH�HQ�IDYHXU�G
XQ�LQGLYLGX�SDUWLFXOLHU�DXTXHO�HOOH�HVWOLpH�� FRPPH� GDQV� OH� FDV� GH� OD� WUDQVSODQWDWLRQ� G
RUJDQH� HQWUH� GRQQHXUV� YLYDQWV�� 'DQV� ODVHFRQGH� FDWpJRULH� XQ� WLHUV� SHXW� VH� UpFODPHU� G
XQ� GURLW� D� SULRUL� OpJLWLPH� j� UHTXpULU� XQHLQWHUYHQWLRQ� VXU� XQH� SHUVRQQH�� &HV� VLWXDWLRQV�� R�� V
DIIURQWHQW� OHV� GURLWV� GHV� XQV� HW� GHVDXWUHV��VHURQW�GLVFXWpHV�GDQV�FHW�DYLV�6L� O
RQ�FRQVLGqUH�TXH� OH�SULQFLSH�GH� O
DXWRQRPLH�GRLYH� O
HPSRUWHU� VXU� FHOXL�GH�ELHQIDLVDQFH
(1)� QH� YD�W�RQ� SDV�� GDQV� OHV� FDV� R�� O
DWWHLQWH� DX� FRUSV� GH� OD� SHUVRQQH� LQGH[� DXUDLW� pWp
PLQLPH�HW�VDQV�GDQJHU��UHIXVHU�DX�WLHUV�XQ�ELHQ�FRPSDUDWLYHPHQW�WUqV�LPSRUWDQW�"6L� HQ� UHYDQFKH�� GDQV� XQH� YXH� FRQVpTXHQWLDOLVWH� YRLUH� RSSRUWXQLVWH�� RQ� FRQVLGqUH� TXH� OHSULQFLSH� GH� ELHQIDLVDQFH� RX� GH� VROLGDULWp� GRLYH� FRQGXLUH� j� SULYLOpJLHU� GH� WRXWH� PDQLqUHO
LQWpUrW�GX�WLHUV��OH�ULVTXH�HVW�GH�IDLUH�SHVHU�VXU�OD�SHUVRQQH�LQGH[�GHV�SUHVVLRQV�H[FHVVLYHVDX�UHJDUG�GH�VHV�GURLWV�HW�GH�VD�OLEHUWp�$ FHW�pJDUG��OH�&&1(�D�pWp�VDLVL�GX�FDV�SUpFLV�GX�FRQVHQWHPHQW�G
XQ�VXMHW��JDUGp�j�YXH�GDQVOH� FDGUH�G
XQH�DJUHVVLRQ�VH[XHOOH��DX�GpSLVWDJH�GX�9,+�GDQV� O
LQWpUrW�GH� OD� YLFWLPH��&HWWHVDLVLQH�HVW�ORLQ�G
rWUH�VLJQLILDQWH�GHV�VLWXDWLRQV�GH�FRQIOLWV�G
LQWpUrW���HOOH�VH�IRQGH��VXU�XQH



DV\PpWULH�UDGLFDOH�TXL�SHXW�PrPH��j�SUHPLqUH�YXH��FKRTXHU� OH�VHQV�FRPPXQ��1RXV�DYRQVHQ� HIIHW� OD� UHYHQGLFDWLRQ� G
XQ� SULQFLSH� G
DXWRQRPLH� IDFH� j� XQH� YLFWLPH� WUDXPDWLVpH�&HSHQGDQW�� FHWWH� VDLVLQH�� PDOJUp� VRQ� FDUDFWqUH� WUqV� SDUWLFXOLHU� D� FRQGXLW� j� pODUJLU� ODUpIOH[LRQ�GX�IDLW�GH�SUREOqPHV�VFLHQWLILTXHV�HW�PpGLFDX[�SRVpV�SDU�OD�SUDWLTXH�DFWXHOOH��j�XQFHUWDLQ�QRPEUH�G
DXWUHV�VLWXDWLRQV�KpWpURJqQHV�GDQV� OHXUV�FRPSRVDQWHV�PDLV�UHOLpHV�HQWUHHOOHV�SDU� OH� IDLW�TX
HOOHV�SRVHQW� WRXWHV� OD�TXHVWLRQ�pWKLTXH�GX�FRQVHQWHPHQW�DX�SURILW�G
XQWLHUV�

,�� 3UREOqPHV� VRXOHYpV� SDU� OD� SUDWLTXH� VFLHQWLILTXH� HWPpGLFDOH
/D�PpGHFLQH�V
DSSXLH�GH�SOXV�HQ�SOXV�VXU� OH�GpSLVWDJH��TX
LO�V
DJLVVH�GH�PDUTXHXUV�GLUHFWVRX� LQGLUHFWV� GH� PDODGLHV� LQIHFWLHXVHV�� PpWDEROLTXHV�� JpQpWLTXHV� RX� G
XQH� LPDJHULH�� &HVLQYHVWLJDWLRQV�QH�VH�UpGXLVHQW�SDV�DX�VXMHW�OXL�PrPH�PDLV�SHXYHQW�SDUIRLV�GDQV�O
LQWpUrW�GHFH�VXMHW�H[LJHU�GHV�UHFKHUFKHV�VXU�G
DXWUHV�SHUVRQQHV�/D� TXHVWLRQ� GX� FRQVHQWHPHQW� DX� SURILW� G
XQ� WLHUV� SHXW� DLQVL� VH� SRVHU� GDQV� XQH� JUDQGHYDULpWp�GH�VLWXDWLRQV��GqV�ORUV�TXH�OD�VDQWp�GX�WLHUV�YLHQW�j�GpSHQGUH�GH�IDoRQ�SOXV�RX�PRLQVpWURLWH�G
XQH�DXWUH�SHUVRQQH��/D�JUDYLWp�GH�QRPEUHXVHV�VLWXDWLRQV�HVW�WUqV�YDULDEOH�PDLV�ODTXHVWLRQ� GHPHXUH� FHOOH� GHV� LQWpUrWV� FRQWUDGLFWRLUHV� GH� GHX[� SHUVRQQHV�� O
XQ� SHXW�LO� rWUHSUpGRPLQDQW� HW� MXVWLILHU� GHV� LQWHUYHQWLRQV� TXL� VHUDLHQW� GH� QDWXUH� j� DOWpUHU� OD� OLEHUWp� GXFRQVHQWHPHQW� "/H� FDV� SDUWLFXOLHU� GH� O
LQIRUPDWLRQ� HW� GH� OD� UHFKHUFKH� GH� FRQVHQWHPHQW� ORUV� G
DFWHV� GHUHFKHUFKH� VFLHQWLILTXH� VDQV�EpQpILFH�GLUHFW� SURFqGH�G
XQH� WRXWH� DXWUH�GpPDUFKH� HW� D� GpMjIDLW� O
REMHW� GH� SOXVLHXUV� SULVHV� GH� SRVLWLRQ� GX� &&1(�� QRWDPPHQW� GDQV� VRQ� $YLV� Q�� ����&RQVHQWHPHQW�pFODLUp�HW�LQIRUPDWLRQ�GHV�SHUVRQQHV�TXL�VH�SUrWHQW�j�GHV�DFWHV�GH�VRLQ�RXGH�UHFKHUFKH���

,,��&RQVLGpUDWLRQV�MXULGLTXHV
/
LQWHUYHQWLRQ�VXU� OH�FRUSV�KXPDLQ�SDU�XQ�PpGHFLQ�HVW�VXERUGRQQpH�j�GHX[�FRQGLWLRQV��� OHFRQVHQWHPHQW�j�O
DFWH�HW�OD�ILQDOLWp�WKpUDSHXWLTXH�/
H[LJHQFH� GX� FRQVHQWHPHQW� UHSRVH� VXU� OH� SULQFLSH� IRQGDPHQWDO� HW� LPPpPRULDO� GHO
LQYLRODELOLWp�GX�FRUSV�KXPDLQ�TXL�MXVWLILH�HW�DVVXUH�OD�SURWHFWLRQ�GH�O
LQWpJULWp�GH�OD�SHUVRQQHHQ� VRQ� FRUSV�� &H� SULQFLSH� D� pWp� LQVFULW� DX� &RGH� FLYLO� SDU� O
DUWLFOH� ����� LVVX� GHV� ORLV� GHELRpWKLTXH�GH������HW�FRPSOpWp�SDU�O
DUWLFOH������TXL�FRQVDFUH�OD�QpFHVVLWp�GH�O
REWHQWLRQ�GXFRQVHQWHPHQW��SUpDODEOH�j�WRXWH� LQWHUYHQWLRQ��HQ� OXL�GRQQDQW�XQH�SRUWpH�JpQpUDOH��0DLV� OHVHXO� FRQVHQWHPHQW�HVW� LQVXIILVDQW� HW� GRLW� rWUH� FRQMXJXp�j� OD� QpFHVVLWp� WKpUDSHXWLTXH�SRXUMXVWLILHU�O
DFWH�PpGLFDO��&HOOH�FL��pODUJLH�j�OD�QRWLRQ�GH�QpFHVVLWp�PpGLFDOH�HQ�������GDQV� ODQRXYHOOH� UpGDFWLRQ� GH� O
DUWLFOH� ����� &�FLY�� V
HQWHQG� pYLGHPPHQW� GDQV� O
LQWpUrW� GX� SDWLHQW�6HXOH�O
XUJHQFH�FRQVWLWXH�XQH�H[FHSWLRQ�DX�UHFXHLO�GX�FRQVHQWHPHQW�GDQV�O
LQWpUrW�GX�SDWLHQWOXL�PrPH��ORUVTXH�OH�VXMHW�Q
HVW�SDV�j�PrPH�GH�FRQVHQWLU�/H�FRQWH[WH�VRFLR�KLVWRULTXH�H[SOLTXH�O
LPSRUWDQFH�GRQQpH�DX�FRQVHQWHPHQW��/
pYROXWLRQ�GHO
DWWHQWLRQ�TXL�OXL�D�pWp�SRUWpH�V
HVW�WURXYpH�WUDGXLWH�GDQV�GLIIpUHQWV�WH[WHV�LQWHUQDWLRQDX[��'pFODUDWLRQ�G
+HOVLQNL�HQ�������SOXVLHXUV�IRLV�UpYLVpH�GRQW�OD�GHUQLqUH�YHUVLRQ�GDWH�GH������3DFWH�,QWHUQDWLRQDO�SRXU�OHV�'URLWV�&LYLOV�HW�3ROLWLTXHV�DGRSWp�SDU�OHV�1DWLRQV�8QLHV�HQ�����HW� UDWLILp� SDU� OD� )UDQFH� HQ� ������ 'pFODUDWLRQ� GH� 0DQLOOH� HQ� ������ 'pFODUDWLRQ� VXU� ODSURPRWLRQ�GHV�GURLWV�GHV�SDWLHQWV�HQ�(XURSH�HQ������&RQYHQWLRQ�VXU�OHV�GURLWV�GH�O
KRPPHHW�OD�ELRPpGHFLQH�VLJQpH�j�2YLHGR�HQ�������'pFODUDWLRQ�XQLYHUVHOOH�VXU�OH�JpQRPH�KXPDLQHW�OHV�GURLWV�GH�O
KRPPH�HQ�������/D�GpFODUDWLRQ�GH�O
206�VXU�OD�SURPRWLRQ�GHV�GURLWV�GHVSDWLHQWV� DIILUPH� �TX
DXFXQ� DFWH� PpGLFDO� QH� SHXW� rWUH� SUDWLTXp� VDQV� OH� FRQVHQWHPHQWSUpDODEOH�GX�SDWLHQW���(Q�)UDQFH��OH�FRQVHQWHPHQW�FRQVWLWXH�XQ�pOpPHQW�LPSRUWDQW�GH�OD�ORL+XULHW�6pUXVFODW� HQ�PDWLqUH� GH� UHFKHUFKH� ELRPpGLFDOH� HW� LO� D� pWp� FRQVDFUp� SDU� OHV� ORLV� GHELRpWKLTXH� GH� ������ /H� FRQVHQWHPHQW�� SULQFLSH� IRQGDWHXU� GH� O
LQWHUYHQWLRQ� VXU� OH� FRUSVKXPDLQ�HVW�XQH�REOLJDWLRQ�LPSRVpH�SDU�OH�UHVSHFW�GH�OD�SHUVRQQH��O
H[SUHVVLRQ�G
XQH�OLEHUWpIRQGDPHQWDOH�GH�O
LQGLYLGX���FHOOH�GH�UHIXVHU�8QH�MXULVSUXGHQFH�FRQVWDQWH�LQVLVWH�VXU�OH�FDUDFWqUH�pFODLUp�GH�FH�FRQVHQWHPHQW�SRXU�TXH�ODOLEHUWp� HW� OD� GLJQLWp� GX� PDODGH� VRLHQW� UHVSHFWpHV�� HQ� HQFRXUDJHDQW� j� XQH� PHLOOHXUHDXWRQRPLH�GH�FHOXL�FL��,O�DSSDUDvW�DLQVL�FRPPH�XQ�DFTXLV�GH�QRWUH�VRFLpWp�TX
LO� LPSRUWH�GH



SURWpJHU�/D� QRWLRQ� GH� FRQVHQWHPHQW� HVW� FRUROODLUH� GH� O
LQIRUPDWLRQ� GRQQpH� DX� SDWLHQW�� REOLJDWLRQOpJDOH�SRXU� OHV�PpGHFLQV�� FRGLILpH�SDU�GHV� UqJOHV� MXULGLTXHV�SUpFLVHV�� /D�SHUVRQQH�PDODGHSRXYDQW��V
RSSRVHU�j�WRXWH�LQYHVWLJDWLRQ�RX�WKpUDSHXWLTXH���LO�LPSRUWH�TXH�OHV�LQIRUPDWLRQVSURGLJXpHV� OXL�SHUPHWWHQW�GH�SUHQGUH�XQH�GpFLVLRQ�pFODLUpH��'DQV�FH�FDV� O
LQIRUPDWLRQ�GRLWrWUH� GpOLYUpH� HQ� YXH� GH� O
REWHQWLRQ� G
XQ� FRQVHQWHPHQW� GpSRXUYX� GH� WRXWH� HVSqFH� GHFRQWUDLQWH�&H�FDGUH�QRUPDWLI�GH� OD�UHODWLRQ�KDELWXHOOH�PpGHFLQ�PDODGH��SHUG�GH�VRQ�pYLGHQFH� ORUVTXHOHV�LQWHUYHQWLRQV�VXU�OH�FRUSV�KXPDLQ�j�ILQDOLWp�WKpUDSHXWLTXH�RX�GLDJQRVWLTXH�QH�VRQW�SOXVIDLWHV�GDQV� O
LQWpUrW�GX�SDWLHQW� OXL�PrPH�PDLV�GDQV� O
LQWpUrW�G
XQ�WLHUV��'H�IRUWHV�SUHVVLRQVVXVFLWpHV�SDU� O
LQWpUrW�GHV�WLHUV�PLV�HQ� OXPLqUH�GH�SOXV�HQ�SOXV�SDU� O
pYROXWLRQ�VFLHQWLILTXH�YLHQQHQW�ERXVFXOHU� FHWWH�QRWLRQ�HW�DSSDUDvW�PDLQWHQDQW��GDQV� OD�SUDWLTXH�� OH� FRQFHSW� �� GXFRQVHQWHPHQW�GDQV�O
LQWpUrW�G
XQ�WLHUV���&HUWHV�� O
LQWpUrW�G
DXWUXL�DYDLW�pWp�GpMj�SULV�HQ� FRQVLGpUDWLRQ�GDQV� OH�SDVVp�QRWDPPHQW�HQPDWLqUH�GH�GRQ�GX�VDQJ�HW�GH�GRQ�G
RUJDQHV��/HV�ORLV�GH�ELRpWKLTXH�HQ������RQW��HOOHV�DXVVLSULV� HQ� FRPSWH� OHV� QRXYHOOHV� WHFKQLTXHV� G
LQWHUYHQWLRQ� VXU� OH� FRUSV� KXPDLQ�� LVVXHV� GHVSURJUqV� VFLHQWLILTXHV� SDU� XQH� H[WHQVLRQ� GH� OD� QRWLRQ� GH� WKpUDSHXWLTXH� SRXU� LQWpJUHU� GHVLQWHUYHQWLRQV�G
RUGUH�PpGLFDO�DX�SURILW�G
XQ�WLHUV��SUpOqYHPHQWV�GH�WLVVXV��SURGXLWV��FHOOXOHV�RUJDQHV�� DVVLVWDQFH�PpGLFDOH� j� OD� SURFUpDWLRQ���'DQV� WRXWHV� FHV� VLWXDWLRQV� R�� O
LQWpUrW� GXWLHUV�FRQGLWLRQQH�OHV�LQWHUYHQWLRQV�VXU�OH�VXMHW�HQ�ERQQH�VDQWp��O
H[LJHQFH�GX�FRQVHQWHPHQWHVW� UHVWpH� LQWDQJLEOH��/H� OpJLVODWHXU��GDQV� OH�VRXFL�GH�SURWpJHU� OH�VXMHW��D�PrPH�SRVp�GHVH[LJHQFHV� SDUWLFXOLqUHV� DX� UHFXHLO� GX� FRQVHQWHPHQW� GDQV� FHUWDLQV� FDV� �� GRQQp� SDU� pFULW�YRLUH� SDU� DFWH� DXWKHQWLTXH� HW� UpYRFDEOH� j� WRXW� PRPHQW�� /H� QRQ�UHVSHFW� GHV� FRQGLWLRQVUHODWLYHV�DX�FRQVHQWHPHQW�IDLW�O
REMHW�GDQV�XQ�FHUWDLQ�QRPEUH�GH�FDV��GH�VDQFWLRQV�SpQDOHV�/
DQDO\VH� GX� GURLW� PRQWUH� TXH� OD� UqJOH� YLVDQW� O
LQYLRODELOLWp� GX� FRUSV� KXPDLQ� QH� IDLW� SDVREVWDFOH� j� FH� TXH� GHV� DWWHLQWHV�� FRQVLGpUpHV� FRPPH� FRQVWLWXDQW� GHV� PHVXUHV� OpJLWLPHV�SXLVVHQW� rWUH� SRUWpHV� DX� FRUSV� j� GHV� FRQGLWLRQV� TXH� OD� ORL� GpWHUPLQH�/H� OpJLVODWHXU� D� SUpYX� GDQV� XQ� FHUWDLQ� QRPEUH� GH� VLWXDWLRQV�� HQ� FRQVLGpUDWLRQ� GH� O
RUGUHSXEOLF�RX�SRXU�GHV�UDLVRQV�GH�VDQWp�SXEOLTXH��GH�UHQGUH�REOLJDWRLUH� O
LQWHUYHQWLRQ�PpGLFDOHVXU� OH� FRUSV� KXPDLQ� �� WRXWHIRLV�� PrPH� GDQV� FHV� K\SRWKqVHV�� OD� YDOHXU� DWWDFKpH� DXFRQVHQWHPHQW�HVW�VL�SUpJQDQWH��TX
LO�HVW�DGPLV�TX
DXFXQH�FRQWUDLQWH�SK\VLTXH�QH�SHXW�rWUHH[HUFpH�� 6HXOHV� GHV�PHVXUHV� FLYLOHV� RX� SpQDOHV� SHXYHQW� VDQFWLRQQHU� OH� UHIXV�� (Q� SDUHLOOHK\SRWKqVH�O
LQIRUPDWLRQ�GRLW�FRPSRUWHU��RXWUH�OHV�pOpPHQWV�UHODWpV�SOXV�KDXW��O
LQGLFDWLRQ�GHWRXWHV�OHV�FRQVpTXHQFHV�OpJDOHV�G
XQ�UHIXV�,O� HQ� HVW� DLQVL� GHV� YDFFLQDWLRQV� REOLJDWRLUHV� LQVFULWHV� DX� &RGH� GH� OD� VDQWp� SXEOLTXH�YDFFLQDWLRQV� DQWLGLSKWpULTXH�� DQWLWpWDQLTXH�� DQWLSROLRP\pOLWLTXH�� YDFFLQDWLRQ� FRQWUH� ODWXEHUFXORVH�� SRXU� GHV� UDLVRQV� GH� VDQWp� SXEOLTXH�� SRXU� OHVTXHOOHV� GHV� VDQFWLRQV� FLYLOHV� RXSpQDOHV�VRQW�SUpYXHV�HQ�FDV�GH�UHIXV�� ,O�HQ�HVW�GH�PrPH�GHV�VDQFWLRQV�SpQDOHV��SRXU�GHVUDLVRQV�G
RUGUH�SXEOLF��SUpYXHV�QRWDPPHQW�HQ�FDV�GH�UHIXV�GH�VH�VRXPHWWUH�j�GHV�FXUHV�GHGpVLQWR[LFDWLRQ�DSUqV�FRQVRPPDWLRQ�GH�VWXSpILDQWV��j�XQ�GpSLVWDJH�G
DOFRROpPLH�HQ�FDV�GHVXVSLFLRQ� G
LPSUpJQDWLRQ� DLQVL� TX
HQ� FDV� GH� UHIXV� G
XQ� VXLYL� VRFLR�MXGLFLDLUH� HQ� PDWLqUHG
DJUHVVLRQ� VH[XHOOH�'HV� PHVXUHV� G
LQVWUXFWLRQ� RUGRQQpHV� SDU� O
DXWRULWp� MXGLFLDLUH�� V
DJLVVDQW� GX� UHFXHLOG
HPSUHLQWHV� JpQpWLTXHV� RQW� pWp� IRUPDOLVpHV�� 'DQV� OH� GRPDLQH� GHV� GRQQpHV� JpQpWLTXHVLGHQWLILDQWHV�� GHV� FRQVpTXHQFHV� VHURQW� WLUpHV� GX� UHIXV� GH� VH� VRXPHWWUH� j� XQH� SURFpGXUHG
HQTXrWH�RX�G
LQVWUXFWLRQ�DX[�ILQV�GH�PHWWUH�HQ�pYLGHQFH�RX�G
H[FOXUH�XQH� UHVSRQVDELOLWp�XQ� UDSSRUW� GH� ILOLDWLRQ�� (Q� PDWLqUH� FLYLOH�� OH� UHIXV� GH� VH� VRXPHWWUH� j� XQH� PHVXUHG
LQVWUXFWLRQ�OLPLWH�OH�SRXYRLU�GX�MXJH��PDLV�FHOXL�FL�SRXUUD�HQ�YHUWX�GHV�DUWLFOHV����HW����&�SURFpG��FLY��WLUHU�WRXWH�FRQVpTXHQFH�G
XQH�DEVWHQWLRQ�RX�G
XQ� UHIXV��(Q�PDWLqUH�SpQDOH�� OHUHIXV�GH�SUpOqYHPHQW��WRXW�FRPPH�OH�UHIXV�GH�ODLVVHU�SUHQGUH�VHV�HPSUHLQWHV�GLJLWDOHV��V
LOHVW� DFFRPSDJQp� GH� OD� PRLQGUH� YLROHQFH� SK\VLTXH�� SRXUUDLW� rWUH� SRXUVXLYL� SRXU� UpEHOOLRQVHORQ�OHV�WHUPHV�GHV�DUWLFOHV�������HW�V��GX�&RGH�SpQDO�(QILQ�� OH�GpSLVWDJH�REOLJDWRLUH�GX�9,+�D�pWp�PLV�HQ�SODFH�HQ�PDWLqUH�GH� VpFXULWp� VDQLWDLUHSRXU� OH� GRQ� GH� VDQJ�� GH� VSHUPH� HW� G
RUJDQHV� FDU� LO� OHV� FRQGLWLRQQH�'DQV�WRXV�FHV�FDV�GHV�PHVXUHV�FRQWUDLJQDQWHV�DX�QRP�GH� OD�VDQWp�SXEOLTXH�RX�GH� O
RUGUHSXEOLF�OLPLWHQW�O
DXWRQRPLH�GH�OD�SHUVRQQH��0DLV�HOOHV�QH�FRQFHUQHQW�HVVHQWLHOOHPHQW�TXH�GHVVLWXDWLRQV�R��OH�WLHUV�HVW�DEVWUDLW��/D�UpIOH[LRQ�pWKLTXH�V
RXYUH�GH�IDoRQ�QRXYHOOH�Oj�R��OH�WLHUVHVW�LGHQWLILp�



,,,��&RQVLGpUDWLRQV�pWKLTXHV
/
XUJHQFH�HW� OD�JUDYLWp�GH� OD�VLWXDWLRQ�G
H[SRVLWLRQ�DX�ULVTXH�GX�WLHUV�� OH�FDUDFWqUH� LQWUXVLI�LQYDVLI� GHV� LQYHVWLJDWLRQV� HW� GHV� WKpUDSHXWLTXHV� FRQVWLWXHQW� DXWDQW� GH� VLWXDWLRQVKpWpURJqQHV�TX
LO� IDXW� VDYRLU� FRQVLGpUHU�� ,O� Q
\� D� GRQF�SDV�XQ� WLHUV��PDLV� GHV� WLHUV� HW� GHVVLWXDWLRQV� WRXWHV� GLIIpUHQWHV� TXL� GRLYHQW� WHQLU� FRPSWH� GH� FHWWH� KpWpURJpQpLWp� VDQV� rWUHRSSRUWXQLVWH��$XFXQ�GHV�DUJXPHQWV�SUpVHQWpV��XUJHQFH��JUDYLWp��FDUDFWqUH� LQYDVLI��QH�SHXWFRQVWLWXHU� XQH� FODVVLILFDWLRQ�� /H� GpSLVWDJH� HQYLVDJp� SHXW� FRQFHUQHU� OH� VXMHW� LQGH[� PDLVpJDOHPHQW� G
DXWUHV� SHUVRQQHV�� OHV� �� WLHUV� �� YLVpV� GDQV� FHW� DYLV�� F
HVW� OH� FDV� GH� FHUWDLQHVPDODGLHV� LQIHFWLHXVHV� WUDQVPLVVLEOHV� HW� JpQpWLTXHV�� /D� GpFRXYHUWH� G
XQ� SRUWDJH� LQIHFWLHX[FKH]�XQH�SHUVRQQH�SHXW� DYRLU� GHV� FRQVpTXHQFHV� GLUHFWHV� VXU� O
RSSRUWXQLWp� G
XQ� GpSLVWDJHHIIHFWXp�FKH]�XQH�DXWUH�SHUVRQQH��TXL�DXUDLW�pWp�H[SRVpH��,O�HQ�HVW�DLQVL�SDU�H[HPSOH�HQ�FDVGH�YLRO�RX�G
H[SRVLWLRQ�G
XQ�VRLJQDQW�j�XQH�FRQWDPLQDWLRQ�SDU� OH�VDQJ��'H� OD�PrPH� IDoRQXQH�HQTXrWH�pSLGpPLRORJLTXH�IDLWH�j�O
RFFDVLRQ�GH�OD�GpFRXYHUWH�G
XQH�PDODGLH�WUDQVPLVVLEOHSHXW� MXVWLILHU� OH� UHFRXUV� j� GHV� UHFKHUFKHV� FKH]� XQ� WLHUV� SRXU� LGHQWLILHU� OD� VRXUFH� GH� ODFRQWDPLQDWLRQ� HW� SUHQGUH� GHV� PHVXUHV� pYHQWXHOOHV� GH� SURWHFWLRQ�� 'DQV� G
DXWUHV� FDV�� TXLFRQFHUQHQW� OHV�PDODGLHV�JpQpWLTXHV�� OD� UHFKHUFKH�G
XQH�PXWDWLRQ�GDQV� OD� IDPLOOH� GX� VXMHWLQGH[�SHXW�rWUH� MXVWLILpH�SDU� O
LQWpUrW�SRWHQWLHO�GH�PHVXUHV�SUpYHQWLYHV�SRXU� OHV�SHUVRQQHVDSSDUHQWpHV�DLQVL�GpSLVWpHV��/D�QRWLRQ�GH�PDODGLHV���IDPLOLDOHV���GH�SOXV�HQ�SOXV�SUpVHQWHVSHXW� rWUH� j� O
RULJLQH� GH� WHQVLRQV� IDPLOLDOHV� TX
LO� IDXW� VDYRLU� UHFRQQDvWUH� SRXU� OHV� SUpYHQLU�4X
LO�V
DJLVVH�GH�JUHIIHV�G
RUJDQHV��GH�WLVVXV�HW�SHXW�rWUH�GHPDLQ�GH�FHOOXOHV�HPEU\RQQDLUHV�OD�WHQGDQFH�j�FRQVLGpUHU�TXH�O
rWUH�KXPDLQ�SHXW�rWUH�OXL�PrPH�SDU�VHV�pOpPHQWV�FRQVWLWXWLIVXQH� VRXUFH� GH� UpSDUDWLRQ� SRXU� O
DXWUH� SRVH� OD� TXHVWLRQ� GH� O
LQWpUrW� GX� WLHUV�� (QILQ�� XQHVLWXDWLRQ� WRWDOHPHQW� GLIIpUHQWH� PDLV� SRXYDQW� HQWUHU� GDQV� OH� PrPH� FDGUH� HVW� FHOOH� GH� ODUpDOLVDWLRQ�G
XQH�FpVDULHQQH��TXL�SHXW�rWUH�PpGLFDOHPHQW�LQGLTXpH�GDQV�O
LQWpUrW�GH�O
HQIDQWj QDvWUH�PDLV�UHIXVpH�SDU�OHV�SDUHQWV�&HV� H[HPSOHV� Q
pSXLVHQW� SDV� OH� QRPEUH� GH� VLWXDWLRQV� SRVVLEOHV�� ,O� IDXW� pYLWHU� DXWDQWO
DPDOJDPH�TXH�OH�UpGXFWLRQQLVPH�/HV� UHODWLRQV� GH� FRQVHQWHPHQWV�� DXWUHIRLV� DVVLPLOpHV� j� XQH� UHODWLRQ� GH� W\SH� ELQDLUH� HQWUHGHX[�SHUVRQQHV��pYROXHQW�QpFHVVDLUHPHQW�GqV�ORUV�TX
LO�V
DJLW�G
XQH�LQWHUYHQWLRQ�GHPDQGpHHQ� IDYHXU� G
XQH� DXWUH�� DYHF� LQWHUYHQWLRQ� G
XQH� WLHUFH� SHUVRQQH�� &HWWH� GHUQLqUH�� OH� SOXVVRXYHQW� XQ� PpGHFLQ�� SHXW� rWUH� O
LQLWLDWULFH� RX� O
DFFRPSDJQDWULFH� GH� OD� GHPDQGH� �SDUH[HPSOH�GDQV�OH�FDV�GH�JUHIIHV�G
RUJDQHV���RX�rWUH�VROOLFLWpH�SDU� OH�GHPDQGHXU�DILQ�TX
HOOHLQWHUYLHQQH�HW�SHUPHWWH�O
REWHQWLRQ�GX�FRQVHQWHPHQW��SDU�H[HPSOH�GDQV�OH�FDV�GX�GpSLVWDJHG
XQH� LQIHFWLRQ�j�9,+� ORUV� G
XQH�DJUHVVLRQ� VH[XHOOH���'DQV� WRXV� OHV� FDV�� VRQ� U{OH� GpSDVVHFHOXL� G
XQ� VLPSOH� LQWHUPpGLDLUH� SXLVTX
HOOH� UpDOLVH� XQ� OLHQ� SULYLOpJLp� GDQV� OD� UHFKHUFKH� GXFRQVHQWHPHQW�HQ�IDYHXU�GX�WLHUV��6RQ�DQDO\VH�GH�OD�VLWXDWLRQ��WDQW�PpGLFDOH�TX
pWKLTXH��GRLWV
HIIRUFHU�G
rWUH�FRPSOqWH��HQ�LQVLVWDQW�SDUWLFXOLqUHPHQW�VXU�OD�TXDOLWp�GH�O
LQIRUPDWLRQ�GXH�jWRXWHV� OHV� SDUWLHV�� VDQV� ODLVVHU� GH� SDUWV� G
RPEUHV� TXL� QH� PDQTXHUDLHQW� SDV� G
H[DFHUEHU�DYHF�OH�WHPSV��OHV�SRVVLEOHV�FRQIOLWV�ULVTXDQW�GH�VXUYHQLU�/HV� GLIIpUHQWV� H[HPSOHV� GH� VLWXDWLRQV� VXLYDQWHV� QH� VH� YHXOHQW� �HW� QH� VDXUDLHQW�� rWUHH[KDXVWLIV�� 1pHV� SRXU� OD� SOXSDUW� GHV� DYDQFpHV� VFLHQWLILTXHV� UpFHQWHV�� FHV� VLWXDWLRQVSUpVHQWHQW�XQH�GLYHUVLWp� FRQVLGpUDEOH�TXL�QH�SHXW� FRQGXLUH�j�XQH� UpSRQVH�XQLYRTXH��(OOHVVRQW�UHJURXSpHV� LFL�HQ�WURLV�JUDQGV�FDGUHV��� OH�FDUDFWqUH� LPSOLFLWH�GX�GRQ�� OD�UHFKHUFKH�GHO
DVVHQWLPHQW��OHV�OLPLWHV�GH�OD�YRORQWp�GH�ELHQIDLVDQFH�

• ��� /H� FDUDFWqUH� LPSOLFLWH� GX� GRQ�� (Q� OH� GpILQLVVDQW� FRPPH� �OH� WUDQVIHUW� G
XQ� ELHQSK\VLTXH�RX�PRUDO�j�DXWUXL�VDQV�FRQWUHSDUWLH�������OH�GRQ���IUqUH�GX�VDFULILFH��GDQV�ODYLH�UHOLJLHXVH���«���V
RSSRVH��GDQV�OD�YLH�SURIDQH��j�O
pFKDQJH��j�O
DFKDW��j�OD�YHQWH�FDU� LO� VXSSRVH� OD� JUDWXLWp� HW� O
DEVHQFH� GH� FRQGLWLRQV�� ,O� H[SULPH� OD� JpQpURVLWp�O
DEDQGRQ�HW� OD�OLEUH�GLVSRVLWLRQ�GH�FH�TXL�HVW�GRQQp��$YRLU�XQ�GRQ��rWUH�GRXp��F
HVWEpQpILFLHU� GH� OD� JpQpURVLWp� GX� GHVWLQ����� �� 'DQV� FHV� FRQGLWLRQV�� LO� V
DJLW� GHO
H[SUHVVLRQ�G
XQ�DFWH�GH�VROLGDULWp�R��O
HVSULW�GX�GRQ�LPSOLTXH�TXH�OH�FRQVHQWHPHQWVRLW�GRQQp�GH�PDQLqUH�SOHLQH�HW�HQWLqUH��GH�IDoRQ�DOWUXLVWH���LO�SHXW�FHSHQGDQW�SDUIRLVQ
rWUH�TX
LPSOLFLWH�RX�SUpVXPp�/H�FDV�GH�OD�JUHIIH�G
RUJDQHV�UpDOLVpH�j�SDUWLU�G
XQ�SUpOqYHPHQW�VXU�XQH�SHUVRQQH�GpFpGpHVHPEOH�UHOHYHU�GH�FHWWH�FDWpJRULH��'DQV�OHV�FDV�G
XQ�VXMHW�HQ�pWDW�GH�PRUW�HQFpSKDOLTXH��OHV



VRLQV� TXL� OXL� VRQW� SURGLJXpV� QH� VRQW� SDV� GHVWLQpV� j� VRQ� LQWpUrW� SURSUH�PDLV� VHXOHPHQW� jSHUPHWWUH�TXH�VHV�RUJDQHV�VRLHQW�GDQV�OH�PHLOOHXU�pWDW�SRVVLEOH�HQ�YXH�G
XQH�JUHIIH��,O�V
DJLWDORUV� W\SLTXHPHQW�G
XQH� VLWXDWLRQ�R�� OH� VRLQ�Q
HVW� UpHOOHPHQW�GHVWLQp�TX
DX� WLHUV��$X� VHQVVWULFW�� VHXOV� GHYUDLHQW� rWUH� SRVVLEOHV� OHV� SUpOqYHPHQWV� VXU� SHUVRQQHV� D\DQW� H[SULPp� OHXUDFFRUG�� OHXU� JHVWH� V
LQVFULYDQW� DORUV� WRWDOHPHQW� GDQV� OH� FDGUH� GH� OD� JpQpURVLWp� GX� GRQ�/RUVTX
LO�HVW� LPSOLFLWH�� LO�V
DJLW�DORUV�GX�FRQVHQWHPHQW�SUpVXPp�PDLQWHQX�SDU� OH� OpJLVODWHXUHQ�������ORL����������/D�SRVVLELOLWp�GH�PHQWLRQQHU�H[SUHVVpPHQW�OH�UHIXV�SDU�XQH�LQVFULSWLRQVXU�XQ�5HJLVWUH�QDWLRQDO�GHV� UHIXV�SUpYX�SDU� OD� ORL�GH������UHGRQQH�VRQ�VHQV�DOWUXLVWH�DXFRQVHQWHPHQW�SUpVXPp�
• ��� 3DUIRLV�� SOXV� TXH� OH� FRQVHQWHPHQW�� F
HVW� O
DVVHQWLPHQW� GH� OD� SHUVRQQH� TXL� HVWGHPDQGp� HQ� IDYHXU� G
XQ� WLHUV�� &H� FDV� SHXW� JURXSHU� GHV� VLWXDWLRQV� R��� HQWUH� ODGHPDQGH� GH� VROLGDULWp� H[SULPpH� DXSUqV� GH� OD� SHUVRQQH� HW� OD� UHFRQQDLVVDQFH� GHO
DXWRQRPLH� SURSUH� GX� WLHUV�� OD� VRFLpWp� SHXW� rWUH� HQYLVDJpH� FRPPH� XQ� pOpPHQWPpGLDWHXU� WHQWDQW�GH� UpFRQFLOLHU�GHX[� ORJLTXHV�SDUIRLV� VpSDUpHV��6L� SDU� QDWXUH�XQHGHPDQGH�GH�FRQVHQWHPHQW�QH�SHXW�rWUH�IRUFpH��RQ�QH�SHXW�QLHU�TXH�OD�UHFKHUFKH�GHFHOXL�FL� SXLVVH� SDUIRLV� rWUH� O
REMHW� G
LQIOXHQFHV�� &H� SHXW� DLQVL� rWUH� OHV� FDV� GHO
K\SRWKqVH�G
XQH� LQIHFWLRQ�YLUDOH� FRQWUDFWpH�GDQV�XQ�pWDEOLVVHPHQW�GH� VRLQV�� GH� ODTXHVWLRQ� GX� GpSLVWDJH� GX� 9,+� FKH]� GHV� PDODGHV� j� O
RFFDVLRQ� G
XQH� EOHVVXUH� G
XQVRLJQDQW�� GH� OD� TXHVWLRQ� GX� FRQIOLW� G
LQWpUrW� HQWUH� GHV� PpGHFLQV� HW� GHV� SDUHQWVG
HQIDQWV� QpV� RX� j� QDvWUH�� V
DJLVVDQW� GH� OD� SUDWLTXH� GH� OD� FpVDULHQQH�� RX� GH� ODTXHVWLRQ�WUqV�SDUWLFXOLqUH�GH�O
LQIHFWLRQ�SDU�OH�9,+�FKH]�XQ�DJUHVVHXU�VH[XHO�SODFp�HQJDUGH�j�YXH��/
K\SRWKqVH� G
XQH� LQIHFWLRQ� YLUDOH� FRQWUDFWpH� GDQV� XQ� pWDEOLVVHPHQW� GH� VRLQV�,O�SHXW�DUULYHU�TXH�O
RQ�GpFRXYUH�FKH]�XQ�VXMHW�D\DQW�VpMRXUQp�j�O
K{SLWDO�RX�D\DQW�IDLW�O
REMHWG
XQ�H[DPHQ��FRPPH�XQH�HQGRVFRSLH«��XQH�LQIHFWLRQ�YLUDOH�SDU�XQ�YLUXV�GH�O
KpSDWLWH�%�RX&��RX�SDU�OH�YLUXV�9,+�HW�TXH�OD�VRXUFH�GH�FHWWH�LQIHFWLRQ�SURYLHQQH�G
XQ�DXWUH�PDODGH��YRLUHG
XQ�VRLJQDQW��/
HQTXrWH�TXL�VHUDLW�PHQpH�GDQV�OH�FDGUH�GH�PHVXUHV�XOWpULHXUHV��UpSDUDWLRQPpGLFR�OpJDOH��SULVH�GH�PHVXUHV�SUpYHQWLYHV�WHFKQLTXHV�SRXU�O
DYHQLU�WHOOHV�TXH�PHVXUHV�GHVWpULOLVDWLRQ�G
XQ�GLVSRVLWLI�PpGLFR�FKLUXUJLFDO«��V
DSSXLHUDLW�VXU�GH�WHOV�SUpOqYHPHQWV�DILQ�GHUHWURXYHU�O
RULJLQH�SRWHQWLHOOH�GH� O
LQIHFWLRQ��/HV�VXMHWV�SHXYHQW�GRQF�rWUH�VROOLFLWpV�SRXU�XQSUpOqYHPHQW�GDQV�O
LQWpUrW�GX�WLHUV��$XFXQH�PHVXUH�GH�GpSLVWDJH�V\VWpPDWLTXH�Q
D�pWp�SULVHGDQV�FH�GRPDLQH��/H�SUREOqPH�pWKLTXH�H[LVWH�GDQV� OD�PHVXUH�R�� LO�SHXW�\�DYRLU�XQ�FRQIOLWG
LQWpUrWV�HQWUH�O
LQGHPQLVDWLRQ�OpJLWLPHPHQW�UpFODPpH�SDU�OD�YLFWLPH�HW�OD�GpWHUPLQDWLRQ�GHO
RULJLQH�GH� OD�FRQWDPLQDWLRQ��/H�&&1(��GDQV�XQ�FDV�WUqV�SUpFLV��D�pWp�VDLVL�SDU� OH�PLQLVWUH%HUQDUG�.RXFKQHU�HQ�PDL������GH�OD�VLWXDWLRQ�G
XQH�FRQWDPLQDWLRQ�SDU�OH�9,+�RX�SDU�OH�9+&GpFRXYHUWH� GDQV� OHV� VXLWHV� G
XQH� KRVSLWDOLVDWLRQ� FKH]� GHV� SHUVRQQHV� VpURORJLTXHPHQWQpJDWLYHV�YLV�j�YLV�GH�FHV�YLUXV�DYDQW� OHXU� VpMRXU� KRVSLWDOLHU��'DQV� VD� UpSRQVH� OH�&&1(�DSURSRVp� TXH� VRLHQW� VpSDUpV� QHWWHPHQW� OD� QRWLRQ� GH� WUDoDELOLWp� QpFHVVDLUH� j� XQH� HQTXrWHpSLGpPLRORJLTXH�HW�G
pYHQWXHOV�SUREOqPHV�GH�UHVSRQVDELOLWp�G
XQ�PDODGH�RX�G
XQ�VRLJQDQW�SRXU� QH� SDV� OLHU� SRUWDJH� GX� YLUXV� HW� UHVSRQVDELOLWp� pYHQWXHOOH�� HW� SRXU� pYLWHU� TX
LO� \� DLWG
HPEOpH�UHIXV�G
HQTXrWH�

� /H� GpSLVWDJH� GX� 9,+� FKH]� GHV� PDODGHV� j� O
RFFDVLRQ� G
XQH� EOHVVXUH� G
XQ� VRLJQDQW)UpTXHPPHQW�GHV� VRLJQDQWV�VH�EOHVVHQW�j� O
RFFDVLRQ�G
XQ�SUpOqYHPHQW�GH�VDQJ�SURYHQDQWG
XQ�PDODGH�GRQW�OH�VWDWXW�VpURORJLTXH�HVW�LQFRQQX��/D�SULVH�G
XQH�WKpUDSHXWLTXH�SUpYHQWLYHPDLV� QRQ� GpQXpH� G
HIIHWV� VHFRQGDLUHV� JUDYHV� GpSHQGUD� LFL� HQFRUH� GHV� PDUTXHXUVVpURORJLTXHV�GX�PDODGH��&RQVFLHQW��LO�SHXW�FRQVHQWLU�j�O
H[DPHQ��,QFRQVFLHQW��OH�SUREOqPH�VHSRVH�GH�VRQ�DFFHSWDWLRQ�WDFLWH��3RXU�FHUWDLQV��OD�UHODWLRQ�GH�FRQILDQFH�WDFLWH�HW�OH�FDUDFWqUHG
XUJHQFH�FRQGXLVHQW�j�VH�SURQRQFHU�HQ�IDYHXU�G
XQ�GpSLVWDJH�V\VWpPDWLTXH��6
DJLVVDQW�GXVRLJQDQW�EOHVVp�j� O
RFFDVLRQ�G
XQ�SUpOqYHPHQW�VXU�XQ�SDWLHQW�� OD� UHODWLRQ�D�SULRUL� FRQILDQWHTXL�H[LVWH�HQWUH�VRLJQDQW�HW�VRLJQp��IDLW�TXH�OD�TXHVWLRQ�GX�FRQVHQWHPHQW�HVW�LPSOLFLWH��&HWWHQRWLRQ� GH� FRQVHQWHPHQW� LPSOLFLWH�� FRUROODLUH� G
XQH� UHODWLRQ� GH� FRQILDQFH� HQWUH� VRLJQDQW� HWVRLJQp��YDXGUDLW�DXVVL�GDQV�OH�FDV�G
XQ�SDWLHQW�EOHVVp�SDU�XQ�VRLJQDQW��(Q�HIIHW�VL�OH�PDODGHHVW� FRQVFLHQW�� LO� QH� VDXUDLW� SDV� SOXV� VH� GpUREHU� j� XQ� SUpOqYHPHQW� TX
DX[� DXWUHV�PHVXUHVVDQLWDLUHV� j�PRLQV� GH� UHIXVHU� O
HQVHPEOH� GHV� VRLQV�� VL� OH�PDODGH� HVW� LQFRQVFLHQW�� RQ� GRLWFRQVLGpUHU� TXH� FH� FRQVHQWHPHQW� HVW� VXSSRVp� DFTXLV� FRPPH� SRXU� O
HQVHPEOH� GHV� DFWHVQpFHVVDLUHV�� 'DQV� FH� GHUQLHU� FDV�� O
XUJHQFH� IDLW� TXH� OH� PpGHFLQ� SXLVVH� LQWHUYHQLU� HQLQIRUPDQW� OHV� SURFKHV� GX� SDWLHQW�� 8QH� WHOOH� LPSOLFDWLRQ� GHV� SURFKHV� D� pWp� DERUGpH� SDU� OH



&&1(�GDQV�VRQ�$YLV�Q�����LQGLTXDQW�TXH��OHV�SURFKHV�QH�VRQW�SDV�GHV�UHSUpVHQWDQWV�OpJDX[�,OV� QH� SHXYHQW� SDV� FRQVHQWLU� DX[� VRLQV� j� OD� SODFH� GX� PDODGH�� /H� &RGH� GH� GpRQWRORJLHPpGLFDOH�GDQV�VRQ�DUWLFOH����GHPDQGH�VHXOHPHQW�TX
LOV�VRLHQW�SUpYHQXV�HW�LQIRUPpV��LO�QH�GLWSDV�TX
LOV�GRLYHQW�rWUH�FRQVXOWpV����&
HVW�GRQF�O
pTXLSH�PpGLFDOH�TXL�SUHQG�OHV�GpFLVLRQV�SRXUOH� SDWLHQW�� WDQW� TXH� FHOXL�FL� Q
D� SDV� UHWURXYp� VHV� FDSDFLWpV�PHQWDOHV� �� /H� VHFUHW� PpGLFDOMXVWLILH�HQ�RXWUH�TXH� OH� UpVXOWDW�GHV� WHVWV�QH�VRLW�SDV�FRPPXQLTXp�j� OD� IDPLOOH�� ,O� HVW� YUDLFHSHQGDQW�TXH�OH�VWULFW�UHVSHFW�GH�O
DXWRQRPLH�GH�OD�SHUVRQQH�D�SX�FRQGXLUH�GDQV�FHUWDLQVFDV� j� DWWHQGUH�� PDOJUp� O
XUJHQFH�� OH� UHFXHLO� GX� FRQVHQWHPHQW� GX� PDODGH�
� /D� TXHVWLRQ� GX� FRQIOLW� G
LQWpUrW� HQWUH� GHV� PpGHFLQV� HW� GHV� SDUHQWV� G
HQIDQWV� j� QDvWUH�V
DJLVVDQW�GH�OD�SUDWLTXH�GH�OD�FpVDULHQQH'H�SDUHLOOHV�VLWXDWLRQV�VRQW�VDQV�GRXWH�UDUHV��FDU�HQ�SDUHLOOH�VLWXDWLRQ�OD�IXWXUH�PqUH�RSSRVHUDUHPHQW�VDQV�GRXWH�XQ�UHIXV�TXL�ULVTXH�G
HQWUDvQHU�OD�PRUW�GH�O
HQIDQW�j�QDvWUH��&HSHQGDQW�FHUWDLQHV� FXOWXUHV� UHIXVHQW� OD� FpVDULHQQH� SRXUWDQW� MXJpH� LQGLVSHQVDEOH� SDU� OH� PpGHFLQ�/
RSSRVLWLRQ� GH� OD� IHPPH� j� O
LQWHUYHQWLRQ� LQGLVSHQVDEOH� SHXW�HOOH� rWUH� YDLQFXH� SDU� ODFRQWUDLQWH� "� /
LQYLRODELOLWp� GX� FRUSV� KXPDLQ� SHXW� HOOH� LFL� rWUH� PLVH� HQ� SpULO� DX� QRP� GXVDXYHWDJH� G
XQ� DXWUH� rWUH� "&
HVW� GDQV� FH� W\SH� GH� VLWXDWLRQV� XUJHQWHV� HW� DQJRLVVDQWHV� TXH� OH� FRQIOLW� SHXW� DSSDUDvWUHFRPPH�SDUWLFXOLqUHPHQW�DLJX��/D�UpSRQVH�j�FHWWH�TXHVWLRQ�GpSHQG�GH�OD�PDQLqUH�GRQW�VRQWFRQVLGpUpV�O
DFFRXFKHPHQW�HW�OD�UHODWLRQ�PpGHFLQ�SDWLHQWH��'DQV�XQH�WHOOH�VLWXDWLRQ�GH�UHIXVG
XQH� FpVDULHQQH�� LO� GHYLHQW� FDSLWDO� GH� GpWHUPLQHU� TXL� GRLW� SUHQGUH� OD� GpFLVLRQ�,O�SHXW�rWUH�FRQVLGpUp�TXH�OD�FpVDULHQQH�GRLW�DYRLU�SRXU�REMHFWLI�GH�SUpVHUYHU�GHX[�YLHV��6XUXQ�SODQ�SUDWLTXH��OD�UHODWLRQ�GH�FRQILDQFH�HQWUH�OH�PpGHFLQ�HW�VD�SDWLHQWH�HW�XQH�LQIRUPDWLRQXWLOLVDQW� WRXWHV� OHV� UHVVRXUFHV� GH� OD� FRPPXQLFDWLRQ� VFLHQWLILTXH� HW� FXOWXUHOOH� GRLW� SRXYRLUIDLUH�SUHQGUH�FRQVFLHQFH�GH� O
LQWpUrW�GH� O
HQIDQW�� VDQV�TX
XQH�DWWLWXGH�GH�FKDQWDJH�QH�VRLWH[HUFpH�� /
XUJHQFH� SHXW� FHSHQGDQW� FRQGXLUH� XQH� pTXLSH� j� SULYLOpJLHU� GHX[� YLHV� SOXW{WTX
XQH�
� /H� GpSLVWDJH� GH� O
LQIHFWLRQ� SDU� OH� 9,+� FKH]� XQ� DJUHVVHXU� VH[XHO� SODFp� HQ� JDUGH� j� YXH/H� ULVTXH� SRWHQWLHO� GH� WUDQVPLVVLRQ� G
DJHQWV� LQIHFWLHX[� �YLUXV� 9,+�� KpSDWLWH� %��� SDU� XQDJUHVVHXU�VH[XHO�LQFRQQX�RX�LGHQWLILp��MXVWLILH�TXH�OH�PpGHFLQ�SUHVFULYH�LPPpGLDWHPHQW�XQHWULWKpUDSLH�SUpYHQWLYH�DQWLUpWURYLUDOH��,O�LPSRUWH�TXH�VRLW�FRQQX�OH�SOXV�W{W�SRVVLEOH�OH�VWDWXW9,+�GH� OD�SHUVRQQH�SODFpH�HQ�JDUGH�j�YXH�GDQV�XQ�WHO�FDV��DILQ�GH�SHUPHWWUH�j� OD�YLFWLPHG
LQWHUURPSUH� pYHQWXHOOHPHQW� OD� WKpUDSHXWLTXH� SUpYHQWLYH� GDQV� OHV� SOXV� EUHIV� GpODLV�� HQUDLVRQ� GHV� HIIHWV� VHFRQGDLUHV� JUDYHV�� SDUIRLV� GDQJHUHX[�� YRLUH� PRUWHOV� �� FHWWH� GHPDQGHQpFHVVLWH� XQ� SUpOqYHPHQW� GH� VDQJ� FKH]� O
DJUHVVHXU� HW� GRQF� XQ� FRQVHQWHPHQW� j� FHSUpOqYHPHQW�6
LO�OH�GRQQH��FHOXL�FL�HVW�SUpVXPp�DYRLU�pWp�GRQQp�OLEUHPHQW�HW�rWUH�pFODLUp��/H�WH[WH�VXU�ODJDUGH�j�YXH�SUpYRLW�HW�pQRQFH�VHV�GURLWV�SHQGDQW�FHWWH�SpULRGH�HW�QRWDPPHQW�FHOXL�G
rWUHH[DPLQp�SDU�XQ�PpGHFLQ�HW�GH�V
HQWUHWHQLU�DYHF�XQ�DYRFDW�GqV�OH�GpEXW�GH�OD�JDUGH�j�YXH��,OSHXW� UHYHQLU� DX�PpGHFLQ�TXL� LQWHUYLHQW� j� O
LQLWLDWLYH�GX�3URFXUHXU� GH� OD� 5pSXEOLTXH� RX� VXUGHPDQGH�GX�JDUGp�j�YXH�G
LQIRUPHU�FHOXL�FL�HW�GH�OH�FRQYDLQFUH�GH�O
LQWpUrW�GH�FRQQDvWUH�VRQVWDWXW� VpURORJLTXH� GDQV� O
LQWpUrW� GH� OD� YLFWLPH� HW� pYHQWXHOOHPHQW� GDQV� VRQ� LQWpUrW� SURSUH�VHXOHPHQW� V
LO� OH� VRXKDLWH� FDU� LO� HVW� HQ� GURLW� GH� YRXORLU� HQ� LJQRUHU� OHV� UpVXOWDWV�&HW� H[DPHQ� GH� VDQJ� GDQV� O
LQWpUrW� G
XQ� WLHUV� GRLW� SUpVHUYHU� OH� VHFUHW� PpGLFDO� TXL� HVW� LFLpYLGHPPHQW�UHODWLI��(Q�HIIHW��PrPH�VL�OHV�UpVXOWDWV�GH�OD�VpURORJLH�GHYUDLHQW�UHVWHU�FRXYHUWVSDV� OH� VHFUHW� PpGLFDO�� HW� GRQF� FRQQXV� VHXOHPHQW� SDU� OH� PpGHFLQ�� OH� FRQVHLO� TXH� FHOXL�FLSRXUUD�GRQQHU�j� OD�YLFWLPH�G
LQWHUURPSUH�RX�QRQ� OH� WUDLWHPHQW�� OXL�SHUPHWWUD�G
HQ�GpGXLUHOHV�UpVXOWDWV��/H�UpVXOWDW�GX�SUpOqYHPHQW��Q
D\DQW�SDV�pWp�GHPDQGp�SDU� O
DXWRULWp�MXGLFLDLUHHW�j�FH�VWDGH�Q
pWDQW�XWLOH�TXH�GDQV�O
LQWpUrW�VDQLWDLUH�GH�OD�YLFWLPH��GHYUDLW�SRXYRLU�UHVWHU�HQGHKRUV�GX�GRVVLHU�HQ�FRXUV�G
pODERUDWLRQ��DX�PRWLI�GH�VDXYHJDUGH�GX�VHFUHW�PpGLFDO��,O�QHGHYUDLW�SDV�HQWUDvQHU� LSVR� IDFWR� OD� FRPPXQLFDWLRQ�GHV� UpVXOWDWV�GH� OD� VpURORJLH�DX�GRVVLHUG
LQVWUXFWLRQ�� 6HXOH� O
DFFHSWDWLRQ� RX� OH� UHIXV� GX� WHVW� GHYUDLW� SRXYRLU� \� ILJXUHU�(Q�FDV�GH�UHIXV�GH�FRQVHQWHPHQW��FH�SUpOqYHPHQW�QH�SHXW�rWUH�REWHQX�SDU�YLROHQFH�FDU�FHVHUDLW� DORUV� WKpRULTXHPHQW� XQ� DFWH� SRUWDQW� DWWHLQWH� DX� SULQFLSH� GH� O
LQYLRODELOLWp� GX� FRUSVKXPDLQ� HW� SUDWLTXHPHQW� XQ� DFWH� LPSRVVLEOH� j� HIIHFWXHU� SDU� FRQWUDLQWH�� 6L� HQ� SUDWLTXH� FHUHIXV� HVW� UDUH� �HQYLURQ������ OD�TXHVWLRQ�VH�SRVH�GH� VDYRLU� VL� FHV� VLWXDWLRQV� UDUHV�GRLYHQWFRQGXLUH� j� IDLUH� SUHVVLRQ� VXU� OH� FRQVHQWHPHQW� GDQV� O
HQVHPEOH� GHV� FDV�� 3HXW�LO� HQ� HIIHW



H[LVWHU�� FRPSWH� WHQX� GH� O
XUJHQFH�� XQH� SULPDXWp� G
XQ� GURLW� GHV� YLFWLPHV� VXU� FHOXL� GHVDJUHVVHXUV�"�7RXV�OHV�FLWR\HQV�VRQW�pJDX[�GHYDQW�OD�ORL�HW� LO�QH�SHXW�\�DYRLU�HQ�WHUPHV�GHGURLW�GH�SULPDXWp�UHFRQQXH�6XU� OH� SODQ� pWKLTXH� j� SUHPLqUH� YXH�� O
DV\PpWULH� UDGLFDOH� GH� OD� VLWXDWLRQ� SHXW� DSSDUDvWUHFRPPH�XQH�YLROHQFH�VXSSOpPHQWDLUH�LQIOLJpH�j�OD�YLFWLPH��'HPDQGHU�XQ�FRQVHQWHPHQW�j�XQDFWH�PLQLPH�HW�VDQV�GDQJHU�SRXU�OH�FRUSV�GX�JDUGp�j�YXH��DSSDUDvW�ELHQ�GpULVRLUH�SRXU�XQHSHUVRQQH�GpMj�YLFWLPH�G
XQH�DJUHVVLRQ�HW�VRXPLVH�HQ�RXWUH�j�XQH�WKpUDSHXWLTXH�ORXUGH��SHXWrWUH� LQXWLOH�� SULVH� HQ� XUJHQFH�� HW� TX
HOOH� DVSLUH� j� LQWHUURPSUH�� 1
HVW�FH� SDV� SRXVVHU� jO
DEVXUGH� OHV� FRQVpTXHQFHV� G
XQ� SULQFLSH� TXL� FRQGXLW� SDUDGR[DOHPHQW� SDU� VRQ� DSSOLFDWLRQH[WUrPH�j�QXLUH�"�&RPPHQW�DGPHWWUH�TXH� O
LJQRUDQFH�GX�VWDWXW�VpURORJLTXH�GH� O
DJUHVVHXUDLW�SRXU�FRQVpTXHQFH�GH�PDLQWHQLU�XQ�WUDLWHPHQW�SHXW�rWUH�LQXWLOH�HW�GDQJHUHX[�"�&RPPHQWDGPHWWUH� FHWWH�QRXYHOOH� EOHVVXUH�TXL� VXLYUDLW� OH� YLRO� "� (Q� IDLW�� OD� VLWXDWLRQ� Q
HVW� SDV� DXVVLVLPSOH�� 7RXW� G
DERUG�� O
� H[SpULHQFH� UpYqOH� TXH� SUqV� GH� ���� GHV� DJUHVVHXUV� DFFHSWHQWQDWXUHOOHPHQW�FH�TXL�OHXU�HVW�GHPDQGp��G
DXWDQW�SOXV�TX
LOV�VRQW�GDQV�GHV�VLWXDWLRQV�GH�PLVHHQ�H[DPHQ�WRXMRXUV�DQJRLVVDQWHV��)DXW�LO��SRXU����G
DJUHVVHXUV�TXL�H[SULPHUDLHQW�XQ�FKRL[SpQDOLVDQW� SRXU� OD� SHUVRQQH� YLROpH�� QH� SDV� OHXU� SHUPHWWUH� DSUqV� XQ�PLQLPXP� G
pFKDQJHVG
LQIRUPDWLRQV�� G
H[HUFHU� XQ� FKRL[� YRORQWDLUH� TXL� OHV� UHVWLWXH� SDUDGR[DOHPHQW� GDQV� XQHGpPDUFKH�GH�UHVSRQVDELOLWp�HW�OHV�FRQGXLW�j�SUHQGUH�FRQVFLHQFH�GH�OD�UpHOOH�JUDYLWp�GH�OHXUDFWH��/D�SURWHFWLRQ�GHV�YLFWLPHV�QH� UHSRVH�SDV�VXU� O
DEDLVVHPHQW�GHV�DJUHVVHXUV��/
LQWpUrWFRPPXQ�GHV�GHX[�SDUWLHV�HVW�TXH�FH�GpSLVWDJH�VRLW�SURSRVp�GqV�OH�GpEXW�GH�OD�JDUGH�j�YXHSRXU�TX
LO�VRLW�UpDOLVp�OH�SOXV�YLWH�SRVVLEOH�HW�GDQV�OHV�PHLOOHXUHV�FRQGLWLRQV��/
DJUHVVHXU�GRLWFRPSUHQGUH� OD� ILQDOLWp�GH�FH�SUpOqYHPHQW�� OD�YLFWLPH�GRLW�rWUH�DYHUWLH� OH�SOXV�YLWH�SRVVLEOHGHV�UpVXOWDWV��6L�OH�VXVSHFW�PDLQWLHQW�VRQ�UHIXV�GH�FRQVHQWLU�HQ�GpSLW�GHV�LQIRUPDWLRQV�TXL�OXLRQW� pWp� DSSRUWpHV�� FH� UHIXV� VHUD� SRUWp� j� OD� FRQQDLVVDQFH� GX� MXJH� TXL� DSSUpFLHUD� DORUVOLEUHPHQW�OHV�FRQFOXVLRQV�j�HQ�WLUHU��8Q�SUREOqPH�HQILQ�VH�SRVH��� LO�QH�IDXGUDLW�SDV�TX
XQHDSSOLFDWLRQ� DEXVLYH� GH� OD� ORL� VXU� OD� SUpVRPSWLRQ� G
LQQRFHQFH� VRLW� GH� QDWXUH� j� UHWDUGHU� OHSUpOqYHPHQW�FKH]� O
DJUHVVHXU��FH�TXL�DERXWLUDLW�j�XQH�DJJUDYDWLRQ�GX�SUpMXGLFH�VXEL�SDU� ODYLFWLPH��/D�ORL�QRXYHOOH�HQ�SHUPHWWDQW�OD�SUpVHQFH�GH�O
DYRFDW�GqV�OD�SUHPLqUH�KHXUH�GHYUDLWSHUPHWWUH� OD�PLVH� HQ�SODFH�� GDQV�GH� ERQQHV� FRQGLWLRQV� HW� DYHF� O
DLGH� G
XQ�PpGHFLQ�� G
XQGpSLVWDJH�XUJHQW�TXL�GDQV�WRXV�OHV�FDV�GRLW�rWUH�FRXYHUW�SDU�OH�VHFUHW�PpGLFDO�TXH�OH�JDUGp�jYXH� VRLW� LQQRFHQW� RX� QRQ�� 7RXW� UHWDUG� GDQV� FHWWH� SURSRVLWLRQ� SRXUUDLW� DYRLU� GHVFRQVpTXHQFHV�JUDYHV�
• ���,O�HVW�GHV�FDV�HQILQ�R��OD�YRORQWp�GH�ELHQIDLVDQFH�FRQGXLW�j�GHYRLU�UHVSHFWHU�O
XQHRX�O
DXWUH�GHV�SDUWLHV�HQ�SUpVHQFH�VDQV�TXH�O
RQ�SXLVVH�FRQFOXUH�GH�PDQLqUH�GpILQLWLYHj OD�SULPDXWp�GH�O
H[SUHVVLRQ�GH�OD�VROLGDULWp�GH�O
XQ�HW�O
DXWRQRPLH�GH�O
DXWUH��&
HVWGDQV� FH� FDGUH� TXH� OHV� PpFDQLVPHV� GH� SULVH� GH� GpFLVLRQ� VRQW� OHV� SOXV� GLIILFLOHV� HWFRQGXLVHQW�j�XQH�DUJXPHQWDWLRQ�GpWDLOOpH�DX�FDV�SDU�FDV�WHQWDQW�GH�SULYLOpJLHU�WDQW�ODMXVWLFH�TXH�OD�MXVWHVVH�GHV�VLWXDWLRQV��&H�SHXW�DLQVL�rWUH�OH�FDV�GH�OD�FRPPXQLFDWLRQGH�O
LQIRUPDWLRQ�JpQpWLTXH��GHV�JUHIIHV�G
RUJDQHV�j�SDUWLU�GH�GRQQHXUV�YLYDQWV�HW�GHVTXHVWLRQV�VRXOHYpHV�SDU�O
pODUJLVVHPHQW�GHV�FRQGLWLRQV�GH�UpDOLVDWLRQ�G
XQ�GLDJQRVWLFSUp�LPSODQWDWRLUH�
• /D�FRPPXQLFDWLRQ�GH�O
LQIRUPDWLRQ�JpQpWLTXH/D�WUDQVPLVVLRQ�GHV�GRQQpHV�JpQpWLTXHV�G
XQH�SHUVRQQH�DX�EpQpILFH�G
XQ�WLHUV��PHPEUH�GHOD� IDPLOOH� HQ� WDQW� TX
DSSDUHQWp�� SHXW� rWUH� VROOLFLWpH� HQ� YXH� GH� O
REWHQWLRQ� G
LQIRUPDWLRQVJpQpWLTXHV�IDPLOLDOHV�FRPSOpPHQWDLUHV�SRXU�DYRLU�XQH�FDUDFWpULVDWLRQ�SUpFLVH�GHV�DQRPDOLHV�OD�UHFKHUFKH�V\VWpPDWLTXH�GH�PXWDWLRQ�GDQV�XQH�IDPLOOH�j�SDUWLU�G
XQ�FDV�SULQFHSV��DILQ�GHPHWWUH� HQ�pYLGHQFH�XQ� ULVTXH�JpQpWLTXH� VXVFHSWLEOH� G
rWUH� SUpYHQX� RX� QRQ�� /HV� HQTXrWHVJpQpWLTXHV� LQWUD�IDPLOLDOHV� FRQFHUQHQW� DLQVL� OD� FRPPXQLFDWLRQ� GH� GRQQpHV� JpQpWLTXHV� SDUXQH� SHUVRQQH�� GRQW� GHV� WHVWV� JpQpWLTXHV� RQW� UpYpOp� TX
HOOH� HVW� SRUWHXVH� G
XQH� PXWDWLRQHQWUDvQDQW�XQH�PDODGLH��DX[�DXWUHV�PHPEUHV�GH�VD� IDPLOOH�DILQ�TXH� OD� UHFKHUFKH�GH�FHWWHPXWDWLRQ�SXLVVH�rWUH�HIIHFWXpH�VXU�FHX[�FL��'DQV�FH�FDV��OH�WLHUV�HVW�SDUIDLWHPHQW�LGHQWLILp�HWVD�SDUHQWp�ELRORJLTXH�DYHF�OH�VXMHW�ELHQ�pWDEOLH��/
LQWpUrW�GX�WLHUV�SHXW�rWUH�OD�FRQQDLVVDQFHGH� VRQ� VWDWXW� SDU� UDSSRUW� j� FHWWH� DQRPDOLH� JpQpWLTXH�� OD� SRVVLELOLWp� OXL� pWDQW� GRQQpH� GHSRXYRLU�HQWUHSUHQGUH�XQH�VXUYHLOODQFH�SUpYHQWLYH�RX�GH�VH�VRXPHWWUH�j�XQH�WKpUDSHXWLTXHGDQV� XQ� EXW� FXUDWLI�� RX� HQFRUH� GH� FKRLVLU� GH� QH� SDV� OD� WUDQVPHWWUH� j� VD� GHVFHQGDQFH�&HWWH�GLIIXVLRQ� IDPLOLDOH�SHXW�G
DLOOHXUV�GpSDVVHU� OH�FHUFOH�GHV� OLHQV� MXULGLTXHV�HW�FRQFHUQHUDXVVL� GHV� SDUHQWpV� ELRORJLTXHV� QRQ� FRQVDFUpHV� MXULGLTXHPHQW�� $� VXSSRVHU� pWDEOLH� ODOpJLWLPLWp�G
XQH�WHOOH�GLIIXVLRQ�IDPLOLDOH��FHOOH�FL�YLHQW�KHXUWHU�XQH�DXWUH�OpJLWLPLWp�FRQVDFUpH



SDU� OHV� WH[WHV�� OH� GURLW� DX� UHVSHFW� GH� OD� YLH� SULYpH� HW� OD� OLEHUWp� GX� VXMHW�� /HV� GRQQpHVJpQpWLTXHV�SHUVRQQHOOHV�EpQpILFLHQW�G
XQH�GRXEOH�SURWHFWLRQ���GRQQpHV�GH�VDQWp��HOOHV�VRQWFRXYHUWHV�SDU�OH�VHFUHW�PpGLFDO��HW�IDLVDQW�SDUWLH�GH�OD�VSKqUH�G
LQWLPLWp�GH�FKDTXH�LQGLYLGX�HOOHV�VRQW�SURWpJpHV�DX�PrPH�WLWUH�TXH�WRXWHV�OHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�SDU�OH�GURLWDX�UHVSHFW�GH�OD�YLH�SULYpH�LQVFULW�DX�FRGH�FLYLO�'
XQ�SRLQW�GH�YXH�pWKLTXH�LO�HVW�QpFHVVDLUH�TXH�OHV�PHPEUHV�GH�OD�IDPLOOH�QH�SXLVVHQW�rWUHVROOLFLWpV� TXH� SDU� OH� VXMHW� OXL�PrPH� HW� QRQ� SDU� OH� PpGHFLQ� WHQX� DX� VHFUHW� PpGLFDO�$LQVL�ORUVTXH�O
LQWpUrW�G
XQH�IDPLOOH�OH�UHTXLHUW��HQ�UDLVRQ�G
XQ�ULVTXH�JpQpWLTXH�GpFHOp�FKH]XQ�GH�VHV�PHPEUHV��OD�SUDWLTXH�PpGLFDOH�HVW�GH�SURSRVHU�V\VWpPDWLTXHPHQW�j�O
LQGLYLGX�GHIDLUH� FRQQDvWUH� OXL�PrPH� FHWWH� DQRPDOLH� JpQpWLTXH� DX[� PHPEUHV� FRQFHUQpV�� WRXW� HQ� OHODLVVDQW� WRWDOHPHQW� OLEUH� GH� VRQ� FKRL[�� 6L� OH� VXMHW� UHIXVH� WRXWH� UpYpODWLRQ� GH� O
H[DPHQJpQpWLTXH�TX
LO�D�VXEL�DX[�DXWUHV�PHPEUHV�GH�OD�IDPLOOH��OH�PpGHFLQ�VHUD�GDQV�O
LPSRVVLELOLWpGH�OHV�SUpYHQLU�G
XQ�ULVTXH�pYHQWXHO��/H�GHYRLU�GH�VROLGDULWp�LQWUD�IDPLOLDOH�SHXW�rWUH�RSSRVpDX� VHFUHW� VRXKDLWp� SDU� OH� VXMHW�� VDQV� SRXU� DXWDQW� TXH� FHWWH� VROLGDULWp� QH� GHYLHQQHFRQWUDLJQDQWH�'DQV�OD�PDMRULWp�GHV�FDV�FH�FRQVHQWHPHQW�HVW�DFTXLV�VDQV�GLIILFXOWp�PDLV�OD�SHUVRQQH�SHXWFKRLVLU�GH�JDUGHU�OH�VHFUHW��(OOH�SHXW�OH�IDLUH�HQ�FRQVFLHQFH�SRXU�GHV�UDLVRQV�TX
LO�FRQYLHQW�GHUHVSHFWHU� HW� TXL� SHXYHQW� rWUH� FRQVLGpUpHV� FRPPH� OpJLWLPHV��&H�SHXW� rWUH� SDU� FUDLQWH� GHVFRQVpTXHQFHV� GpVWDELOLVDWULFHV� SRXU� OHV� SHUVRQQHV� FRQFHUQpHV� HW� OH� VRXFL� GH� QH� SDVHQIUHLQGUH� OH� GURLW� G
DXWUXL� j� QH� SDV� VDYRLU�� /H� &&1(� DYDLW� H[SUHVVpPHQW� UHWHQX� FHWWHVLWXDWLRQ��GDQV�VRQ�DYLV����GX����RFWREUH�������*pQpWLTXH�HW�PpGHFLQH���GH�OD�SUpGLFWLRQ�jOD�SUpYHQWLRQ�� �� �XQH� IUDJLOLWp�TXDVLPHQW� �� FRQVWLWXWLYH� �� LQQpH�HW�QRQ�DFFLGHQWHOOH�GRQW� ODUHSUpVHQWDWLRQ�GH�VRL�PrPH�DLQVL�TXH�OHV�FRQVpTXHQFHV�SRXU�VD�YLH�SUpVHQWH�IXWXUH�RQW�XQHLPSRUWDQFH�PDMHXUH���&H�SHXW�rWUH�DXVVL�OH�UHIXV�GH�UpYpOHU�XQH�SUpGLVSRVLWLRQ�JpQpWLTXH�j�XQH�PDODGLH�LQFXUDEOHSRXU�ODTXHOOH�LO�Q
\�D�QL�SUpYHQWLRQ�QL�WUDLWHPHQW�SRVVLEOHV�'DQV�FH�FDV�OH�PpGHFLQ�VH�WURXYH�GDQV�XQH�SRVLWLRQ�GH�UHVSRQVDELOLWp�SDUWLFXOLqUH��(Q�HIIHW�OH�UHVSHFW�GH�O
DXWRQRPLH�GH�O
LQGLYLGX��GH�VD�OLEHUWp�GH�GpFLVLRQ�HW�GH�OD�SUpVHUYDWLRQ�GH�VRQLQWLPLWp�� V
RSSRVH� DX� SULQFLSH� GH� VROLGDULWp� HW� GH� ELHQIDLVDQFH� SRWHQWLHOOH� SRXU� OHV� DXWUHVPHPEUHV�GH� OD�IDPLOOH�TXL�SRXUUDLHQW�UHWLUHU�XQ�EpQpILFH�GH� OD�FRQQDLVVDQFH�GH� OHXU�VWDWXWJpQpWLTXH��&HFL�FRQVWLWXH�XQ�FRQIOLW�pWKLTXH�LPSRUWDQW�SRXU�OH�PpGHFLQ��(Q�HIIHW��GHYDQW�XQUHIXV�� OH�PpGHFLQ� HVW� GDQV� O
LPSRVVLELOLWp� G
LQIRUPHU� OHV� DXWUHV�PHPEUHV� GH� OD� IDPLOOH� GXULVTXH� GH� GpYHORSSHU� OD� PDODGLH� RX� GH� OD� WUDQVPHWWUH� j� OHXUV� HQIDQWV�� ,O� HVW� OLp� SDUO
LPSpULHXVH�QpFHVVLWp�GH�UHVSHFWHU�OH�VHFUHW�PpGLFDO�YLV�j�YLV�GHV�WLHUV��,O�D�OD�QpFHVVLWp�GHFRQYDLQFUH�PDLV�OD�ORL�j�MXVWH�WLWUH�LQWHUGLW�TXH�OHV�GRQQpHV�JpQpWLTXHV�VRLHQW�FRPPXQLTXpHVj XQ�WLHUV�VDQV�SDVVHU�SDU�OH�VXMHW�LQGH[�/H�&&1(�V
pWDLW�SURQRQFp�GDQV�VRQ�DYLV����SUpFLWp�SRXU�UpDIILUPHU�OHV�SDUWLFXODULWpV�GH�FHVGRQQpHV�TXL�VRQW�j� OD�IRLV�GHV�pOpPHQWV�FRQVWLWXWLIV�GH� O
LQGLYLGX�HQ�WDQW�TX
rWUH�XQLTXH�HWGHV�pOpPHQWV�TXL�OH�UHOLHQW�j�VD�IDPLOOH��SDVVpH��SUpVHQWH�HW�j�YHQLU��/
DQDO\VH�pWKLTXH�GRLWWHQLU�FRPSWH�GH�FHWWH�GXDOLWp��/RUVTXH�OD�GpFRXYHUWH�G
XQH�DQRPDOLH�JpQpWLTXH�GH�FDUDFWqUHIDPLOLDO�FRQGXLW�j�HQYLVDJHU�XQ�SUpOqYHPHQW�ELRORJLTXH�VXU�G
DXWUHV�PHPEUHV�GH�OD�IDPLOOH�O
LQWpUrW�GH�FHX[�FL��WLHUV��SHXW�rWUH�UpHO�HW�V
RSSRVHU�j�OD�YRORQWp�GX�VXMHW�SRUWHXU�GX�JqQHGpOpWqUH�G
HQ�FDFKHU�O
H[LVWHQFH�5LHQ�GHSXLV�OD�GLVFXVVLRQ�GH�FHW�DYLV�Q
HVW�YHQX�PRGLILHU�HQ�SURIRQGHXU�OH�GpEDW��PrPH�VL�GDQV�OH�FDGUH�G
XQH�pYROXWLRQ�DVVH]�JpQpUDOH��OD�SUHVVLRQ�V
DFFURvW�SRXU�TXH�OH�SULQFLSH�GH�FHTXH� O
RQ�SRXUUDLW� DSSHOHU�XQH� �VROLGDULWp� QRUPDWLYH�� O
HPSRUWH� VXU� O
LQWDQJLELOLWp� GX�GURLW� jO
LQWLPLWp��/
DFXLWp�GX�FRQIOLW�VHPEOH�UpHOOH��6L��GDQV�O
LPPHQVH�PDMRULWp�GHV�FDV��OD�TXDOLWp�GHOD�UHODWLRQ�HQWUH�OHV�SURIHVVLRQQHOV�HW� OHV�SHUVRQQHV�j�SUpOHYHU�G
XQH�SDUW�� OH�VHQWLPHQW�GHUHVSRQVDELOLWp� G
DXWUH� SDUW�� DERXWLVVHQW� DX� FRQVHQWHPHQW� VDQV� GLIILFXOWp�� GHV� VLWXDWLRQVLQWUD�IDPLOLDOHV� WRXWHV� SDUWLFXOLqUHV�� RX� GHV� GRXWHV� PDQLIHVWpV� SDU� XQH� SHUVRQQH� VXU� ODUpDOLWp�GH�VRQ�DSSDUHQWHPHQW�HW�OH�GpVLU�TXH�FHWWH�TXHVWLRQ�QH�VRLW�HQ�DXFXQ�FDV�VRXOHYpH�HWpOXFLGpH� SDU� TXLFRQTXH�� IRQW� TXH� FH� FRQVHQWHPHQW� Q
HVW� SDV� GRQQp�� &H� UHIXV� GHFRQVHQWHPHQW�SHXW�G
DLOOHXUV�DYRLU�GHV�PRWLIV�WRXW�j�IDLW�FRPSUpKHQVLEOHV�GDQV�OD�PHVXUH�R�FH� GpSLVWDJH� JpQpWLTXH� QH� V
DFFRPSDJQHUDLW� G
DXFXQH� PHVXUH� GH� SUpYHQWLRQ� HW� QH� VHOLPLWHUDLW�TX
j�XQH�VLPSOH�FRQQDLVVDQFH�G
XQ�VWDWXW�
� /H�FDV�GX�GRQQHXU�YLYDQW



(QILQ�OD�TXHVWLRQ�WRXMRXUV�GLIILFLOH�GX�GRQ�G
RUJDQHV�j�SDUWLU�G
XQ�GRQQHXU�YLYDQW�PDMHXU�RXPLQHXU�� VWULFWHPHQW� UpJOpH� VXU� OH� SODQ� OpJDO�� FRQWLQXH� GH� SRVHU� VXU� OH� SODQ� pWKLTXH� ODTXHVWLRQ�GH�OD�OLEHUWp�GH�FH�FRQVHQWHPHQW�/H�FDV�GX�GRQQHXU�YLYDQW�IDLW�O
REMHW�G
XQ�HQFDGUHPHQW�MXULGLTXH�WUqV�SUpFLV��� OD�ORL�������GX� ��� MXLOOHW� ����� D� DVVLJQp� GHV� OLPLWHV� WUqV� VWULFWHV� j� OD� WUDQVSODQWDWLRQ� DYHF� GRQQHXUYLYDQW��GDQV�OH�FRQWH[WH�VSpFLILTXH�WHQDQW�DX�FDGUH�LQWUD�IDPLOLDO�3RXU� GHV� UDLVRQV� LQWLPHPHQW� OLpHV� j� O
REWHQWLRQ� G
XQ� FRQVHQWHPHQW� OLEUH� HW� pFODLUp�� DXFXQSUpOqYHPHQW� Q
HVW� DXWRULVp� VXU� GHV� VXMHWV�PDMHXUV� LQFDSDEOHV� QL� VXU� OHV�PLQHXUV�� UpVHUYHIDLWH��SRXU�FHV�GHUQLHUV��GX�GRQ�GH�PRHOOH�RVVHXVH�HQWUH� IUqUHV�HW�V°XUV��&
HVW�XQH�DXWUHSHUVRQQH�� WLWXODLUH� GH� O
DXWRULWp� SDUHQWDOH� RX� UHSUpVHQWDQW� OpJDO�� TXL� GRQQH� O
DXWRULVDWLRQ�/
DXWRQRPLH�HVW� LFL�VDFULILpH�DX�SURILW�GH� OD�ELHQIDLVDQFH��&
HVW�ELHQ�HQ�UDLVRQ�GX�FDUDFWqUHLQVROLWH� GH� FHWWH� VLWXDWLRQ�� TXH� GHV� SUpFDXWLRQV� OpJDOHV� VXSSOpPHQWDLUHV� RQW� pWp� SULVHV� �O
H[SUHVVLRQ�GX�FRQVHQWHPHQW�HVW�UHoXH�SDU�XQ�PDJLVWUDW�HW�OH�SUpOqYHPHQW�HVW�VXERUGRQQpj O
DXWRULVDWLRQ�G
XQ�FRPLWp�G
H[SHUWV��/H�&&1(�D�pWDEOL�HQ�GDWH�GX����PDUV������XQ�FRXUULHUj FH�VXMHW�GDQV�OHTXHO�GHX[�SURSRVLWLRQV�VRQW�IDLWHV���OD�SUHPLqUH�SRUWH�VXU�O
pODUJLVVHPHQWFRQWU{Op�GHV�FDWpJRULHV�GH�GRQQHXUV�j� O
LQWpULHXU�GX�FDGUH� IDPLOLDO�HW�HQWUH�SHUVRQQHV�QRQDSSDUHQWpHV�� OD�GHX[LqPH�VXU� OH� IRQFWLRQQHPHQW�GX�FRPLWp� UpJLRQDO�G
H[SHUWV��QRWDPPHQWHQ�FH�TX
LO�GHYUDLW�OXL�rWUH�GHPDQGp�GH�PRWLYHU�VRQ�UHIXV�DX�FDV�RX�LO�UHIXVHUDLW�G
DXWRULVHUXQH� JUHIIH�� 0rPH� GDQV� OH� FDV� GH� GRQQHXUV� YLYDQWV� DSSDUHQWpV�� OHV� WHQVLRQV� pWKLTXHV� VRQW� UpHOOHV�/D� OLEHUWp� GH� FH� FRQVHQWHPHQW� HVW� SDUIRLV� DOWpUpH� SDU� OH� IDLW� GH� SUHVVLRQV� GpOLEpUpPHQWH[HUFpHV��RX�LPSOLFLWHV��RX�VLPSOHPHQW�GHYLQpHV�YHQDQW�GH�O
HQWRXUDJH��/RUVTXH�OD�VDQWp�RXPrPH�OD�YLH�G
XQ�DVFHQGDQW��G
XQ�GHVFHQGDQW�RX�G
XQ�FROODWpUDO�VRQW�HQ�MHX�HW�TXH�OHXU�VRUWGpSHQG�GH�O
DVVHQWLPHQW�G
XQ�SURFKH�SHXW�RQ�GLUH�TXH�FHOXL�FL�HVW�WRWDOHPHQW�OLEUH�GDQV�VDGpFLVLRQ�"�6RQ�DFFHSWDWLRQ�GX�GRQ�GpSHQG�GH�FRQVLGpUDWLRQV�FRQWUDGLFWRLUHV���GpVLU�GH�YHQLUHQ� DLGH� j� XQ� PHPEUH� GH� VD� IDPLOOH�� DYHF� OH� SRLGV� GH� O
HQWRXUDJH�� HW� SHUVSHFWLYH� G
XQHDWWHLQWH�SRVVLEOH�j�VRQ�LQWpJULWp��,O�SRUWH�HQ�OXL�OD�VRXUFH�GX�WUDLWHPHQW�TXL�YD�GDQV�FHUWDLQVFDV�O
DPRLQGULU�PDLV�TXL�VHUD�VDOYDWHXU�GH�TXHOTX
XQ�TXL�OXL�HVW�SURFKH�VLQRQ�FKHU��/H�U{OH�GXPpGHFLQ� HQILQ�� LQWHUPpGLDLUH� REOLJp� GDQV� FHWWH� SUREOpPDWLTXH� GX� FRQVHQWHPHQW� HQ� IDYHXUG
XQ�WLHUV��QH�SHXW�rWUH�pOXGp��,O�GRLW��SDUDGR[DOHPHQW��ULVTXHU�GH��UHPHWWUH�HQ�TXHVWLRQ�XQGHV�SULQFLSHV�IRQGDPHQWDX[�HW�IRQGDWHXUV�GH�VD�ERQQH�SUDWLTXH���QH�SDV�QXLUH���TXH�FH�VRLWSDU� H[FqV� RX� SDU� GpIDXW����� �� 3RXU� pYLWHU� j� OD� IRLV� GHV� SUHVVLRQV� LQGXHV� HW� GHV� WURXEOHVSUpMXGLFLDEOHV� GLYHUV� FKH]� OH� GRQQHXU� �SV\FKLTXHV� HW� FRPSRUWHPHQWDX[� QRWDPPHQW��� GHVUpIOH[LRQV� SRXVVpHV� HW� SUpFRFHV� ELHQ� DYDQW� O
pFKpDQFH� GH� OD� WUDQVSODQWDWLRQ���� GHYUDLHQWrWUH� HQJDJpHV� SRXU�� VDQV� QXLUH� j� OD� JpQpURVLWp�� SURWpJHU� OH� GRQQHXU� pYHQWXHO� HW� OXLSHUPHWWUH� G
DVVXPHU� DX� PLHX[� VRQ� JHVWH�� ORUV� GH� OD� GpFLVLRQ� HW� SDU� OD� VXLWH�� 6
DJLVVDQW� GH� OD� WUDQVSODQWDWLRQ� j� SDUWLU� G
XQ� GRQQHXU� YLYDQW� HW� SOXV� SUpFLVpPHQW� HQPDWLqUH�GH�SUpOqYHPHQW�GH�PRHOOH�RVVHXVH�R��OH�GRQQHXU�HVW�PLQHXU��FHOXL�FL�HQ�UDLVRQ�GHVRQ� kJH� SHXW� Q
rWUH� HQ� PHVXUH� QL� GH� FRPSUHQGUH� QL� GH� V
H[SULPHU� XWLOHPHQW�&H� UHQIRUFHPHQW� GHV� JDUDQWLHV� YLHQW� FRPSHQVHU� O
DIIDLEOLVVHPHQW� GHV� PRGDOLWpV� GXFRQVHQWHPHQW� �� GDQV� OH� FDV� H[WUrPH� GX� PLQHXU� LQFDSDEOH� MXULGLTXHPHQW� HW� HQ� IDLW�� OHVGpURJDWLRQV� VH� FXPXOHQW� FDU� OH� FRQVHQWHPHQW� Q
pPDQH� SDV� GH� OXL�PrPH� HW� FHSHQGDQWHQJDJH�JUDYHPHQW�VRQ�LQWpJULWp�FRUSRUHOOH�$LQVL��GDQV�FHV�VLWXDWLRQV�GH�GRQ�G
RUJDQHV�LQWUD�IDPLOLDO��HQWUH�FRQMRLQWV�RX�ELHQ�GH�SDUHQWVj HQIDQWV��OD�SUHVVLRQ�IDPLOLDOH�DX�FRQVHQWHPHQW�YRLUH�GDQV�FHUWDLQV�FDV�OD�VXMpWLRQ�DIIHFWLYHGH�O
XQH�GHV�SHUVRQQHV�j�O
pJDUG�GH�O
DXWUH��O
LPSRUWDQFH�GX�VHQWLPHQW�GH�FXOSDELOLWp�GH�QHSRLQW� FRQVHQWLU�� FRQVWLWXHQW� DXWDQW� GH� GLVWRUVLRQV� UHGRXWDEOHV� j� OD� PDQLIHVWDWLRQ� G
XQFRQVHQWHPHQW� DXWKHQWLTXH�� &HUWDLQHV�TXHVWLRQV�GH�PrPH�QDWXUH�SHXYHQW�VH�SRVHU�j�O
RFFDVLRQ�GX�'3,�SUDWLTXp�GDQVO
LQWpUrW�G
XQ�HQIDQW�YLYDQW��FH�TXL�QpFHVVLWHUDLW�XQ�pODUJLVVHPHQW�GHV�FRQGLWLRQV�DFWXHOOHV�GHOD�ORL���TXHVWLRQV�SRXU�OHVTXHOOHV�OH�&&1(�HVW�VDLVL�HW�UHQGUD�XQ�DYLV�VSpFLILTXH�

&RQFOXVLRQ
/
DQDO\VH�TXL�YLHQW�G
rWUH�PHQpH�j�WUDYHUV�GH�QRPEUHX[�H[HPSOHV�PRQWUH� OD�GLYHUVLWp�GHVIRUPHV� TXH� SUHQG� OD� WHQVLRQ� pWKLTXH� HQWUH� GHX[� H[LJHQFHV� HVVHQWLHOOHV�� O
DXWRQRPLH� HW� ODELHQIDLVDQFH�



8Q� GLOHPPH� VSpFLILTXH� HVW� DSSDUX� ORUVTXH� FKDFXQ� GH� FHV� SULQFLSHV� V
DSSOLTXH� j� GHX[SHUVRQQHV�GLIIpUHQWHV��HW�TX
RQ�QH�SDUYLHQW�SDV�j�VH�FRQIRUPHU�j� O
XQ�VDQV�SRUWHU�TXHOTXHDWWHLQWH�j� O
DXWUH��3HXW�RQ��SDU� VRXFL�GH� UpDOLVPH�� IDLUH�EDVFXOHU� OD� UpSRQVH�HQ� FpGDQW� VXUO
DXWRQRPLH�HW�HQ�XVDQW�GH�SUHVVLRQV�� pYHQWXHOOHPHQW�HQ�GHPDQGDQW�DX�GURLW�G
pODUJLU� OHVREOLJDWLRQV�OpJDOHV�"�/D�UpSRQVH�QH�SHXW�rWUH�VLPSOLVWH��(OOH�VHUD�SOXW{W�GDQV�XQH�DSSURFKHIRQGpH�VXU�XQH�LQIRUPDWLRQ�OD�SOXV�ULJRXUHXVH��OD�SOXV�UHVSHFWXHXVH�HW�OD�SOXV�FRPSOqWH�GHVHQMHX[�SRXU�OH�VXMHW�HW�SRXU�OH�WLHUV��&DU�WRXWH�WHQWDWLYH�GH�GpURJHU�VL�SHX�TXH�FH�VRLW�j�FHVSULQFLSHV�RXYULUDLW�XQH�YRLH�TXL��GH�SURFKH�HW�SURFKH��ULVTXHUDLW�GH�PHQHU�j�G
LQFRQWU{ODEOHVGpULYHV��(Q�GpILQLWLYH��O
LQWpUrW�GX�WLHUV�UHQG�OH�FRQVHQWHPHQW�pFODLUp�HQFRUH�SOXV�QpFHVVDLUH�6L�XQ�JUDQG�QRPEUH�GH�VLWXDWLRQV�VRQW�VXIILVDPPHQW�VLPSOHV�FDU�QRQ�FRQIOLFWXHOOHV��OD�UpDOLWpGH�FHV�FRQIOLWV�G
LQWpUrWV�H[LVWH��7RXWH�GpFLVLRQ�GRLW�LQWpJUHU�XQH�UpIOH[LRQ�pWKLTXH�SUpDODEOHDILQ� G
pYLWHU� WRXW� DXWDQW� OH� GRJPDWLVPH� TXH� O
LQGLIIpUHQFH�� eGXTXHU� OD� VRFLpWp� j� ODFRPSUpKHQVLRQ� GH� OD� VROLGDULWp�� F
HVW� UHVSHFWHU� OD� SHUVRQQH�� HQ� IDLVDQW� DSSHO� j� VDUHVSRQVDELOLWp�� HQ� O
LQIRUPDQW� VXU� OD� ILQDOLWp� GH� VD� GpFLVLRQ� RX� VXU� O
DOWUXLVPH� GH� VDGpPDUFKH��/H�FRQVHQWHPHQW�GDQV�O
LQWpUrW�GX�WLHUV�HVW�OD�PDUTXH�TXL�WpPRLJQH�G
XQH�DOWpULWpUHVSRQVDEOH� /H����GpFHPEUH�����

5()(5(1&(6
���$YLV�VXU�OHV�SUREOqPHV�pWKLTXHV�SRVpV�SDU�OH�GpVLU�G
HQIDQW�FKH]�OHV�FRXSOHV�R��O
KRPPHHVW�VpURSRVLWLI�HW�OD�IHPPH�VpURQpJDWLYH��&RQVHLO�1DWLRQDO�GX�6LGD��&RPLWp�&RQVXOWDWLI1DWLRQDO�G
(WKLTXH�����IpYULHU������$YLV�VXU�O
DVVLVWDQFH�PpGLFDOH�j�OD�SURFUpDWLRQ�SRXU�OHVFRXSOHV�VpURGLIIpUHQWV�GRQW�O
KRPPH�HVW�VpURSRVLWLI�SRXU�OH�9,+��&RQVHLO�QDWLRQDO�GX�VLGD���DYULO�������3DU�FRXUULHU�DGUHVVp�DX�0LQLVWUH�GpOpJXp�j�OD�6DQWp�HQ�GDWH�GX����DYULO�������OH&&1(�VH�SURQRQoDLW�GDQV�OH�PrPH�VHQV�TXH�O
DYLV�GX�&16�SUpFLWp�
���$�5H\�����9RFDEXODLUH���OH�GRQ�G
RUJDQH����/H�&RXUULHU�GH�OD�7UDQVSODQWDWLRQ��9RO����Q����-XLO�$R�W�6HSW�������SS���
���$�5H\�����9RFDEXODLUH���OH�GRQ�G
RUJDQH����/H�&RXUULHU�GH�OD�7UDQVSODQWDWLRQ��9RO����Q����-XLO�$R�W�6HSW�������SS���
���-3�&RXHWLO�����/H�GRQ�YLYDQW�G
RUJDQH���XQ�GURLW�G
LQJpUHQFH�GDQV�OD�SUDWLTXH�PpGLFDOH���/H�&RXUULHU�GH�OD�7UDQVSODQWDWLRQ��9RO����Q�����-XLO�$R�W�6HSW�������SS���
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�F��������&RPLWp�&RQVXOWDWLI�1DWLRQDO�G
(WKLTXH�SRXU�OHV�VFLHQFHV�GH�OD�YLH�HW�GH�OD�VDQWp


