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e�OD�PkPRLUH�Gs$QGUk�7RVHO��FLWR\HQ�ODnTXH�HW�IUDWHUQHO�

5bVXPb

5HOLJLRQ�HW�ODoFLWk�QH�VRQW�SDV�HQ�SURSRUWLRQ�LQYHUVH��FRPPH�VL�vSOXVw�GH�ODoFLWk�VLJQLILDLW�vPRLQVw�GH�UHOLJLRQ�t
HW�YLFH�HW�YHUVD��,O�IDXW�GkSODFHU�OH�SUREOjPH�HW�VH�GHPDQGHU�����VL�XQ�FHUWDLQ�UHOLJLHX[�QH�SHUVLVWH�SDV�GDQV
OsLQVWLWXWLRQ�PlPH�GH�OD�ODoFLWk�HW�����VL�XQH�ODoFLWk�UDGLFDOH�QH�VXSSRVH�SDV�GH�URPSUH�DYHF�FHWWH�PRGDOLWk
UHOLJLHXVH�TXL�DIIHFWH�VRQ�LQVWLWXWLRQ�PlPH��3RXU�UkSRQGUH�SRVLWLYHPHQW�DX[�GHX[�TXHVWLRQV��OD�ODoFLWk�GRLW
HQWUHSUHQGUH�OD�FULWLTXH�DFWLYH�GH�VHV�SURSUHV�SUkVXSSRVkV��6XU�FH�SRLQW��RQ�VXLYUD�OD�GkPRQVWUDWLRQ�GH�.LQW]OHU
TXL�GkILQLW�OD�ODoFLWk�FRPPH�XQ�b�PRPHQW�WUDQVFHQGDQWDO��d��b�HVSDFH�V\PEROLTXH�h�OD�IRLV�YLGH�HW�IRQGDWHXU��d
TXL�GLVVRFLH�OD�IRUPH�SXUH�GH�OD�ORL�GH�WRXW�DFWH�GH�IRL��8QH�WHOOH�FRQFHSWLRQ�GH�OD�ODoFLWk�UHMRLQW�OH�MXJHPHQW
UkIOkFKLVVDQW�FKH]�.DQW��SRXU�TXL�LO�Qu\�D�GH�VHQV�FRPPXQ�TXuh�WUDYHUV�OD�VXVSHQVLRQ�DFWLYH�GHV�FDWkJRULHV�TXL
PH�b�GkWHUPLQHQW��d�h�SHQVHU��/H�GLVVHQVXV�FRPPXQLV�HVW�OH�FKLIIUH�GH�OD�ODoFLWk�

0RWV�FObV���ODoFLWk��GLVVHQVXV��FULWLTXH��WUDQVFHQGDQWDO��V\PEROLTXH

$EVWUDFW

6HFXODULVP�DV�GLVVHQVXV�FRPPXQLV

5HOLJLRQ�DQG�VHFXODULVP�DUH�QRW�LQ�LQYHUVH�SURSRUWLRQ��DV�LI�uPRUHu�VHFXODULVP�PHDQW�uOHVVu�UHOLJLRQ���DQG�YLFH
YHUVD��7KH�SUREOHP�PXVW�EH�GLVSODFHG�������GRHV�D�FHUWDLQ�IRUP�RI�UHOLJLRQ�SHUVLVW�LQ�WKH�YHU\�LQVWLWXWLRQ�RI
VHFXODULVP�"�����GRHV�D�UDGLFDO�VHFXODULVP�VXSSRVH�WR�EUHDN�ZLWK�WKLV�UHOLJLRXV�PRGDOLW\�ZKLFK�DIIHFWV�LWV�RZQ
LQVWLWXWLRQ�"�7R�UHVSRQG�SRVLWLYHO\�WR�ERWK�TXHVWLRQV��VHFXODULVP�PXVW�XQGHUWDNH�DFWLYH�FULWLFLVP�RI�LWV�RZQ
DVVXPSWLRQV� �2Q �WKLV �SRLQW �ZH �VKDOO �IROORZ �.LQW]OHUuV �GHPRQVWUDWLRQ� �ZKLFK �GHILQHV �VHFXODULVP �DV �D
uWUDQVFHQGHQWDO�PRPHQW�u�D�V\PEROLF�VSDFH�HPSW\�DQG�IRXQGLQJ��ZKLFK�GLVVRFLDWHV�WKH�SXUH�IRUP�RI�WKH�ODZ
IURP�DQ\�DFW�RI�IDLWK��6XFK�D�FRQFHSWLRQ�RI�VHFXODULVP�MRLQV�WKH�.DQWuV�UHIOHFWLYH�MXGJPHQW��IRU�ZKRP�FRPPRQ
VHQVH�LQYROYHV�WKH�DFWLYH�VXVSHQVLRQ�RI�FDWHJRULHV�ZKLFK�uGHWHUPLQHu�PH�WR�WKLQN��7KH�GLVVHQVXV�FRPPXQLV�LV
WKH�ILJXUH�RI�VHFXODULVP�

.H\ZRUGV����VHFXODULVP��GLVVHQVXV��FULWLTXH��WUDQVFHQGDQWDO��V\PEROLF

,QWURGXFWLRQ���TXHO�UHWRXU�GX�UHOLJLHX[�"

4XuHVW�FH�TXL�VH�WURXYHUDLW�PHQDFk�DX�MXVWH�SDU�XQ�SUkWHQGX�vUHWRXU�GX�UHOLJLHX[w�"�8QH�FHUWDLQH�FRQIXVLRQ
UjJQH��GX�IDLW �TXuRQ�QH�GLVWLQJXH�SDV�WRXMRXUV�GHX[�SKkQRPjQHV�SRXUWDQW�VSkFLILTXHV�� �OD�ODoFLWk�FRPPH
VkSDUDWLRQ�GH�OugWDW�HW�GHV�UHOLJLRQV��GuXQH�SDUW��HW�OD�VkFXODULVDWLRQ�FRPPH�SHUWH�GuLQIOXHQFH�GHV�LQVWLWXWLRQV
UHOLJLHXVHV�VXU �OD �VRFLkWk� �GuDXWUH�SDUW� �/HV�HQMHX[�QH�VRQW�SRXUWDQW �SDV�GH�PlPH�QDWXUH�� �XQH�VRFLkWk
IRUWHPHQW�VkFXODULVkH�SHXW�lWUH�HQFDGUkH�SDU�XQ�gWDW�QRQ�ODoTXH��FuHVW�OH�FDV�GX�5R\DXPH�8QL���HW�LQYHUVHPHQW
XQ�gWDW �ODoTXH�HVW �FRPSDWLEOH �DYHF�XQH�VRFLkWk �LPSUkJQkH�GH�UHOLJLRVLWk ��FRPPH�OD �VRFLkWk �DPkULFDLQH�
�3UDQFKjUH���������������/H�UHWRXU�GX�UHOLJLHX[�QH�VLJQLILH�SDV�OD�PlPH�FKRVH�VHORQ�TXuRQ�OuDERUGH�DYHF�OH
UHJDUG�GX�FRQVWLWXWLRQQDOLVWH�RX�FHOXL�GX�VRFLRORJXH�

'X�SRLQW �GH�YXH�GX�FRQVWLWXWLRQQDOLVWH� �OD �ODoFLWk�GH�OugWDW �VLJQLILH �VD�VkSDUDWLRQ�GuDYHF�OHV�FXOWHV� �&HWWH
VkSDUDWLRQ�HQWUDnQH�HOOH�PlPH�GHV�FRQVkTXHQFHV�TXL �YRQW �GDQV�GHV�VHQV�FRQWUDGLFWRLUHV �� �GuXQ�FpWk� �OD
QHXWUDOLWk�GH�OugWDW�JDUDQWLW�OD�OLEUH�H[SUHVVLRQ�GHV�FRQYLFWLRQV�UHOLJLHXVHV�HW�OH�OLEUH�H[HUFLFH�GHV�FXOWHV��FH�TXL
VXSSRVH�VD�QRQ�LQWHUYHQWLRQ�GDQV�OH�GRPDLQH�VSLULWXHO���PDLV�GuXQ�DXWUH�FpWk��OH�PlPH�SULQFLSH�GH�QHXWUDOLWk
SHXW�lWUH�FRQYRTXk�SRXU�UHOkJXHU�OHV�UHOLJLRQV�GDQV�OD�VSKjUH�SULYkH�HW�FRQILHU�h�OugWDW�OuDQLPDWLRQ�GH�OuHVSDFH
SXEOLF��'X�SULQFLSH�GH�VkSDUDWLRQ��RQ�FRQFOXUD�HQ�VHQV�RSSRVkV�TXH�b�OH�SROLWLTXH�QsD�SDV�h�VH�PlOHU�GX
UHOLJLHX[��d��RX�h�OuLQYHUVH�TXH�b�OH�UHOLJLHX[�QsD�SDV�h�VH�PlOHU�GH�SROLWLTXH��d�>�@�

&H�VFKjPH�GH�OD�VkSDUDWLRQ�LQGXLW�OuLOOXVLRQ�GuXQH�VRUWH�GukJDOLWk�HQWUH�OugWDW�HW�OHV�UHOLJLRQV��FRPPH�VL�FKDFXQ
kWDLW�PDnWUH�FKH]�VRL��GDQV�XQH�VSKjUH�TXL�OXL�VHUDLW�SURSUH��2U��FuHVW�IDX[��/H�SDUWDJH�GHV�UpOHV�HQWUH�OugWDW�HW
OHV�UHOLJLRQV��FuHVW�OugWDW�TXL�OH�IL[H��&uHVW�OXL�TXL�GkWHUPLQH�OD�SODFH�GX�UHOLJLHX[�GDQV�OD�VRFLkWk�t�GuRq�OH
SULQFLSH�UkJXOLjUHPHQW�UkLWkUk�VHORQ�OHTXHO�OD�ORL�SRVLWLYH�SUkYDXW��HW�GRLW�SUkYDORLU��VXU�WRXWH�SUHVFULSWLRQ
UHOLJLHXVH�RX�SKLORVRSKLTXH��'HOUXHOOH������������
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/H�UHWRXU�GX�UHOLJLHX[�PHQDFHUDLW�LO�OH�SULQFLSH�GH�ODoFLWk�DLQVL�HQWHQGX�"�'DQV�DXFXQ�GHV�SD\V�Rq�LO�HVW�HQ
YLJXHXU�QH�SjVH�h�PD�FRQQDLVVDQFH�XQH�WHOOH�PHQDFH��&HUWHV��RQ�SHXW�VuLQTXLkWHU�TXH�GHV�SDUWLV�VH�SUkVHQWHQW
DX[�kOHFWLRQV�VRXV�XQH�EDQQLjUH�UHOLJLHXVH�RX�TXH�GHV�GURLWV�IRQGDPHQWDX[�FRPPH�OuDYRUWHPHQW��OuHXWKDQDVLH
RX�OH�PDULDJH�HQWUH�SHUVRQQHV�GH�PlPH�VH[H�VRLHQW�RXYHUWHPHQW�UHPLV�HQ�FDXVH�SDU�OHV�OREELHV�UHOLJLHX[
FRQVHUYDWHXUV��PDLV�FHOD�QuDIIHFWH�SDV��HQ�UkDOLWk��OH�SULQFLSH�GH�VkSDUDWLRQ��QL�OD�SULPDXWk�QRUPDWLYH�GX
SROLWLTXH�

'X�SRLQW�GH�YXH�GX�VRFLRORJXH�FHWWH�IRLV��OD�VkFXODULVDWLRQ�GH�OD�VRFLkWk�SUkVHQWH�HOOH�DXVVL�SOXVLHXUV�YLVDJHV�
2Q�QH�VDXUDLW�HQ�HIIHW�FRQIRQGUH�OH�GkFOLQ�GHV�SUDWLTXHV�FXOWXHOOHV�HW�GH�OD�IRL��TXL�UHOjYH�GX�FRPSRUWHPHQW
LQGLYLGXHO��GuXQ�FpWk��HW�OD�SHUWH�GuHPSULVH�GX�SRXYRLU�UHOLJLHX[�VXU�OHV�LQVWLWXWLRQV�GukGXFDWLRQ��GH�VDQWk�HW�GH
VROLGDULWk��TXL�UHOjYH�GH�OuRUJDQLVDWLRQ�VRFLDOH��GuXQ�DXWUH�FpWk��6L�OH�SUHPLHU�SKkQRPjQH�HVW�OH�SOXV�YLVLEOH��FuHVW
OH�VHFRQG�TXL�D�kWk�OH�SOXV�GkWHUPLQDQW�VXU�OH�SODQ�KLVWRULTXH��2Q�RXEOLH�TXH�OukGLILFDWLRQ�SURJUHVVLYH��PDLV
LUUkSUHVVLEOH�GH�OugWDW�VRFLDO�DX�;;H�VLjFOH�QuDYDLW�SDV�VHXOHPHQW�SRXU�EXW�GH�OLPLWHU�OuHPSULVH�GX�PDUFKk�VXU
OuH[LVWHQFH �GHV �LQGLYLGXV� �PDLV �DXVVL �GH �EULVHU �OD �WXWHOOH �TXH �OugJOLVH �H[HUiDLW �VXU �HX[� �h �WUDYHUV �OH
TXDVL�PRQRSROH�TXuHOOH�GkWHQDLW�VXU�OHV�VWUXFWXUHV�kGXFDWLYHV��KRVSLWDOLjUHV�HW�FDULWDWLYHV�

f�QRXYHDX��RQ�QH�YRLW�SDV�TXH�FH�SURFHVVXV�KLVWRULTXH�GH�vORQJXH�GXUkHw�VRLW�DXMRXUGuKXL�IRQGDPHQWDOHPHQW
UHPLV�HQ�FDXVH��'DQV�XQ�SD\V�FRPPH�OD�%HOJLTXH��XQH�PDMRULWk�GukWDEOLVVHPHQWV�VFRODLUHV�HW�GuKpSLWDX[�VRQW
FRQIHVVLRQQHOV��HQ�FODLU���FDWKROLTXHV���PDLV�kWDQW�ILQDQFkV�SDU�OugWDW�VRFLDO��LOV�VRQW�VRXPLV�h�VRQ�SRXYRLU�GH
UkJXODWLRQ���HW�GDQV�OD�SUDWLTXH��kOjYHV�HW�SDWLHQWV�VRQW�GH�IDFWR�WUDLWkV�GDQV�FHV�kWDEOLVVHPHQWV�FRPPH�LOV�OH
VHUDLHQW�GDQV�GHV�VWUXFWXUHV�QHXWUHV�RX�ODoTXHV�

4XDQW�h�XQH�SUkWHQGXH�UkVXUJHQFH�GH�OD�SUDWLTXH�HW�GH�OD�IRL�UHOLJLHXVHV��RQ�SHXW�VH�GHPDQGHU�VuLO�QH�VuDJLW�SDV�
Oh�DXVVL��GH�OD�VXSHUSRVLWLRQ�GH�SKkQRPjQHV�KkWkURJjQHV��6RXV�OuH[SUHVVLRQ�vUHWRXU�GX�UHOLJLHX[w��RQ�SRLQWH�HQ
HIIHW�DXVVL �ELHQ�OH�VXFFjV�GX�VSLULWXDOLVPH��TXL �UkSRQG�h�XQH�GHPDQGH�LQWkULHXUH�GH�VHQV��TXH�FHOXL �GX
FKDULVPDWLVPH��EDVk�VXU�OukPRWLRQ�FROOHFWLYH��HW�ELHQ�VrU�GX�IRQGDPHQWDOLVPH��GRQW�OD�VWUXFWXUH�HVW�FHOOH
GuLGkRORJLHV �SROLWLTXHV� ��/LRJLHU� ����� �� ����� �0DLV �TXuRQW �UkHOOHPHQW �HQ �FRPPXQ �FHV �WURLV �IRUPHV
FRQWHPSRUDLQHV�GX�UHOLJLHX[�t�GRQW�RQ�REVHUYHUD�TXuHOOHV�WUDYHUVHQW�WRXWHV�OHV�JUDQGHV�UHOLJLRQV�XQLYHUVHOOHV�"
3HXW�lWUH�XQH�PlPH�TXlWH�GuLGHQWLWk�SHUVRQQHOOH��0DLV�OD�GLIILFXOWk�GulWUH�VRL� �TXL�UkVXOWH�GH�OD�QkFHVVLWk
SURSUHPHQW�PRGHUQH�GuDYRLU�h�VH�FKRLVLU��h�VH�VLWXHU��QuHVW�HOOH�SDV��h�QRXYHDX��FDUDFWkULVWLTXH�GuXQ�PRQGH
SURIRQGkPHQW�VkFXODULVk�"�2Q�DERXWLW�DLQVL�h�FH�SDUDGR[H�TXH�FHV�QRXYHOOHV�IRUPHV�GH�UHOLJLRVLWk��ORLQ�GulWUH
GHV�IUHLQV�h�OD�VkFXODULVDWLRQ�HQ�FRXUV��HQ�VRQW�SHXW�lWUH�GHV�DJHQWV�HIILFDFHV�x

(Q�GuDXWUHV�WHUPHV��PlPH�GDQV�OuK\SRWKjVH�Rq�OHV�UHOLJLRQV�vSURJUHVVHUDLHQWw�VRXGDLQHPHQW�HQ�FH�GkEXW�GH
;;,H�VLjFOH��RQ�GRLW�UHFRQQDnWUH�TXH�FuHVW�h�OuLQWkULHXU�GuXQH�IRUPH�SROLWLTXH��ODoFLWk��HW�VRFLRORJLTXH��VkFXODULWk�
TXuHOOHV�QH�GkWHUPLQHQW�SOXV�

,O�IDXW�DXVVL�IDLUH�XQ�VRUW�h�OuK\SRWKjVH�VHORQ�ODTXHOOH�OH�UHWRXU�GX�UHOLJLHX[�FRQFHUQHUDLW�HVVHQWLHOOHPHQW��YRLUH
H[FOXVLYHPHQW��OD�UHOLJLRQ�PXVXOPDQH�t�FRPPH�VL�FHOOH�FL�kWDLW�LQWULQVjTXHPHQW�LQFDSDEOH�GH�VH�VkFXODULVHU��h
OD�GLIIkUHQFH�GX�b�MXGkR�FKULVWLDQLVPH�d�DFFOLPDWk�GHSXLV�ORQJWHPSV�DX[�FRQGLWLRQV�GH�OD�ODoFLWk�HW�GH�OD
VkFXODULWk��,FL� �OH�UHOLJLHX[�IHUDLW �GRQF�vUHWRXUw�VRXV�OD�IRUPH�GuXQ�vFKRFw�HQWUH�GHV�FLYLOLVDWLRQV�UkSXWkHV
LQFRPSDWLEOHV��+XQWLQJWRQ���������0DLV�FHWWH�K\SRWKjVH�UHSRVH�VXU�OH�FOLFKk�vRULHQWDOLVWHw�OH�SOXV�kFXOk��FHOXL
GuXQ�LVODP�PRQROLWKLTXH�HW�UkWURJUDGH��6DoG���������HW�IHLQW�GuLJQRUHU�TXH�OH�IRQGDPHQWDOLVPH�QH�VuREVHUYH�SDV
VHXOHPHQW �FKH] �OHV �VDODILVWHV� �PDLV �DXVVL �FKH] �OHV �QkRFRQVHUYDWHXUV �SURWHVWDQWV �RX �FDWKROLTXHV� �OHV
XOWUD�RUWKRGR[HV�MXLIV��HW�PlPH�OHV�ERXGGKLVWHV�LQWkJULVWHV��6L�OuLGkH�GuXQ�FKRF�GHV�FLYLOLVDWLRQV�HQWUH�b�XQ�LVODP
HQ�SOHLQH�VDQWk��d�HW�b�XQ�2FFLGHQW�PRULERQG��d�HVW�GHYHQXH�XQ�OLHX�FRPPXQ��DLQVL�FKH]�2QIUD\���������FuHVW�
RQ�OH�VDLW��HQ�UDLVRQ�GH�OuDEFjV�GH�IL[DWLRQ�TXH�FRQVWLWXHQW�OH�WHUURULVPH�LVODPLVWH�HW�OHV�FULVSDWLRQV�DXWRXU�GHV
GLDVSRUDV�PXVXOPDQHV�HQ�(XURSH��V\PEROLVkHV�SDU�vOD�TXHVWLRQ�GX�IRXODUGw���3RXUWDQW��XQ�HIIRUW�PLQLPDO�GH
GRFXPHQWDWLRQ�FRQGXLW�h�YRLU�TXH�OHV�SUDWLTXHV�UHOLJLHXVHV�DX�VHLQ�GH�FHV�GLDVSRUDV�WHQGHQW�h�VH�UDSSURFKHU�GH
FHOOHV�GX�UHVWH�GH�OD�SRSXODWLRQ��7RUUHNHQV���������HW�TXH�GDQV�OHV�SD\V�PXVXOPDQV�PlPHV��OHV�PRGHV�GH�YLH
VH�VkFXODULVHQW�h�JUDQGH�YLWHVVH�VRXV�OuHIIHW�GH�OD�PRQGLDOLVDWLRQ��&RXUEDJH�	�7RGG��������

/D�SHUVLVWDQFH�GeXQ�FHUWDLQ�UHOLJLHX[�GDQV�OeLQVWLWXWLRQ�PcPH�GH�OD�ODdFLWb�VbFXODULWb

,O �QH�PH�SDUDnW�GRQF�SDV�GX�WRXW�DGkTXDW�GH�SDUOHU�GH�UHWRXU�GX�UHOLJLHX[�SRXU�GkFULUH�OD�IDiRQ�GRQW�VH
UkDPkQDJHQW��HQ�FH�GkEXW�GH�;;,H�VLjFOH��OHV�UDSSRUWV�HQWUH�FUR\DQFHV��gWDWV�HW�VRFLkWkV��(QWHQGRQV�QRXV�ELHQ
��LO�VHUDLW�YDLQ�GH�QLHU�TXH�OD�TXHVWLRQ�UHOLJLHXVH�b�WUDYDLOOH�d�HQ�SURIRQGHXU�QRV�VRFLkWkV�FRQWHPSRUDLQHV��0DLV
SUkFLVkPHQW���h�TXHOOH�SURIRQGHXU�"�6L�OH�UHOLJLHX[�VXUGkWHUPLQH�h�FH�SRLQW�OHV�GkEDWV�DXWRXU�GX�YLYUH�HQVHPEOH�
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DORUV�PlPH�TXH�OD�ODoFLWk��DX�VHQV�GH�OD�VkSDUDWLRQ�GH�OugWDW�HW�GHV�UHOLJLRQV��HW�OD�VkFXODULWk��DX�VHQV�GH�OD
SHUWH �GuLQIOXHQFH�VRFLDOH �HW �FXOWXUHOOH �GHV �LQVWLWXWLRQV �UHOLJLHXVHV� �DSSDUDLVVHQW �FRPPH�LQH[RUDEOHV� �FuHVW
IRUFkPHQW�TXH�OH�UHOLJLHX[�QH�GRLW�SDV�lWUH�HQYLVDJk�PDOJUk�OD�ODoFLWk�HW�OD�VkFXODULWk��PDLV�DYHF�HOOHV��/uLPDJH
GHV�YDVHV�FRPPXQLFDQWV�QuHVW�SDV�RSkUDWRLUH���UHOLJLRQ�HW�ODoFLWk�VkFXODULWk�QH�VRQW�SDV�HQ�SURSRUWLRQ�LQYHUVH�
FRPPH�VL�vSOXVw�GH�ODoFLWk�VkFXODULWk�VLJQLILDLW�vPRLQVw�GH�UHOLJLRQ�t�HW�YLFH�HW�YHUVD��,O�IDXW�GRQF�GkSODFHU�OH
SUREOjPH�HW�VH�GHPDQGHU�����VL�XQ�FHUWDLQ�UHOLJLHX[�QH�SHUVLVWH�SDV�GDQV�OsLQVWLWXWLRQ�PlPH�GH�OD�ODoFLWk�HW�����VL
XQH�ODoFLWk�UDGLFDOH�QH�VXSSRVH�SDV�GH�URPSUH�DYHF�FHWWH�PRGDOLWk�UHOLJLHXVH�TXL�DIIHFWH�VRQ�LQVWLWXWLRQ�PlPH�

f �YUDL �GLUH� �FHWWH �GRXEOH �K\SRWKjVH �KDQWH �WRXWH �UkIOH[LRQ �DSSURIRQGLH �VXU �OD �vVRUWLHw �GH �OD �UHOLJLRQ�
6uLQWHUURJHDQW�VXU�OD�GLIIkUHQFH�HQWUH�OH�UHOLJLHX[�HW�OH�SROLWLTXH��SDU�ODTXHOOH�RQ�GkILQLW�FRPPXQkPHQW�OD
ODoFLWk���-�<��3UDQFKjUH�VH�GHPDQGH�VL�FHOOH�FL�QH�UHOjYH�SDV�SOXV�SURIRQGkPHQW�b�GsXQ�DFWH�GuLQVWLWXWLRQ�GH�FHWWH
GLIIkUHQFH�TXL�VH�VLWXHUDLW�LQkYLWDEOHPHQW�HQ�GHih�GX�SDUWDJH�TXsLO�LQVWLWXH�HW�TXL��SRXU�FHWWH�UDLVRQ��QH�SRXUUDLW
WRPEHU�VRXV�VRQ�SURSUH�UkJLPH��DXWUHPHQW�GLW�TXL�VHUDLW�OXL�PlPH�LQGLVVROXEOHPHQW�SROLWLTXH�HW�UHOLJLHX[��d��,O
VuDJLW�GRQF�GH�VH�GHPDQGHU�VL�OD�VkSDUDWLRQ�GX�SROLWLTXH�HW�GX�WKkRORJLTXH�QuHVW�SDV�b�HOOH�PlPH�XQ�DFWH�RX
XQH�GkFLVLRQ�WKkRORJLFR�SROLWLTXH��d��RX�HQFRUH�VL�OD�ODoFLWk�QuHVW�SDV�LQWULQVjTXHPHQW�XQH�b�HQWUHSULVH�UHOLJLHXVH�
d�"��3UDQFKjUH��������������

'DQV �OD �PlPH �YHLQH� �-� �5REHOLQ �UHOjYH �TXH �TXDQG �OD �ODoFLWk �VH �YHXW �DQWLUHOLJLHXVH� �HOOH �GRQQH �OLHX
SDUDGR[DOHPHQW�h�XQ�b�IRXUPLOOHPHQW�GH�UHOLJLRQV�ODnTXHV�d��FRPPH�RQ�OH�YRLW�DX�;,;H�VLjFOH�FKH]�6DLQW�6LPRQ�
&RPWH��'XUNKHLP��RX�HQFRUH�GDQV�OHV�PHVVLDQLVPHV�FRPPXQLVWHV���b�LO�Qs\�D�SDV�GH�UHWRXU�GX�UHOLJLHX[��SDUFH
TXsLO�kWDLW�ODWHQW�RX�PlPH�GkFODUk�GDQV�OsH[HUFLFH�PlPH�GH�OD�ODnFLWk��GDQV�OHV�IRUPHV�GH�UDWLRQDOLWk�TXL�OD
GkSOR\DLHQW �HW �OD �MXVWLILDLHQW � �d ��5REHOLQ� ����� �� ���� �&RPPH �VL �FHV �IRUPHV� �TXDQG �ELHQ �PlPH �VH
UHPSOLUDLHQW�HOOHV�GH�vFRQWHQXVw�LGkRORJLTXHV�VkFXOLHUV��YRLUH�DWKkHV��QH�SRXYDLHQW�kFKDSSHU�h�XQH�FHUWDLQH
kFRQRPLH�GX�VDFUk�HQWHQGX�h�OD�IRLV�����FRPPH�WHQVLRQ�YHUV��KRUL]RQ�HW�����FRPPH�FHQWUH�GHV�WDERXV�HW�GHV
LQWHUGLWV�t�kFRQRPLH�TXL�UHTXHUUDLW�IRUFkPHQW�TXHOTXH�vPDnWUH�VLJQHw�GX�GLVFRXUV��VLJQH�DX�GHOh�GHV�VLJQHV��TXL
QH�UkIjUH�TXuh�VRL� �4XH�'LHX �FHVVH�lWUH�FH�VLJQH�DXWRUkIkUHQWLHO �QH�WRXFKH�SDV�IRQGDPHQWDOHPHQW�FHWWH
kFRQRPLH�GX�VDFUk��SXLVTXuLO�SHXW�lWUH�DOOjJUHPHQW�UHPSODFk�SDU�6FLHQFH��5kYROXWLRQ��+XPDQLWk��HWF�

/D�TXHVWLRQ�QuHVW�GRQF�SDV�GH�VDYRLU�VL�OH�UHOLJLHX[�IDLW�UHWRXU�FRQWUH�OD�ODoFLWk�VkFXODULWk��PDLV�����FRPPHQW�XQH
FHUWDLQH�kFRQRPLH�GX�UHOLJLHX[�VH�PDLQWLHQW�GDQV�HW�SDU�OuLQVWLWXWLRQ�PlPH�GH�FHWWH�ODoFLWk�VkFXODULWk��HW�����VuLO
HVW�SRVVLEOH��HW�VRXKDLWDEOH��GukFKDSSHU�h�FHWWH�IRUPH�vWUDQVFHQGDQWDOHw�GH�UHOLJLHX[��'DQV�OD�SHUVSHFWLYH
RXYHUWH�SDU�%OXPHQEHUJ��TXL�VH�UHIXVDLW�h�FRPSUHQGUH�OD�PRGHUQLWk�FRPPH�XQH�VLPSOH�VkFXODULVDWLRQ�GH
VFKjPHV�WKkRORJLTXHV�SUkH[LVWDQWV���5HYDXOW�Gu$OORQQHV���������MH�FURLV�TXuLO�IDXW�UkSRQGUH�SRVLWLYHPHQW�DX[
GHX[�TXHVWLRQV��FH�TXL�LPSOLTXH�TXH�OD�ODoFLWk�HQWUHSUHQQH�OD�FULWLTXH�DFWLYH�GH�VHV�SURSUHV�SUkVXSSRVkV�HW
VuDVVXPH��GH�FH�IDLW��VXU�OH�SODQ�kWKLTXH�FRPPH�VXU�OH�SODQ�SROLWLTXH��FRPPH�XQH�PkWKRGH�WUDQVFHQGDQWDOH
UkIOkFKLH��HW�QRQ�FRPPH�XQH�VLPSOH�PRGDOLWk�GuRUJDQLVDWLRQ�GHV�FUR\DQFHV�

/D�GbVLQFRUSRUDWLRQ�GX�VRFLDO

/H�SDUDGLJPH�OH�SOXV�SXLVVDQW�SRXU�UHSHQVHU�OD�ODoFLWk�VkFXODULWk�UHVWH��VHORQ�PRL��OD�WKkRULH�SROLWLTXH�GH�&ODXGH
/HIRUW��HW�HQ�SDUWLFXOLHU�VD�FRQFHSWLRQ�GH�OD�GkPRFUDWLH�FRPPH�kSUHXYH�GH�GkVLQFRUSRUDWLRQ�GX�VRFLDO��'HOUXHOOH�
�������&HWWH�FRQFHSWLRQ�VuDSSXLH�HOOH�PlPH�VXU�OHV�WUDYDX[�GH�OuKLVWRULHQ�(UQVW�.DQWRURZLF]��'DQV�/HV�GHX[
FRUSV�GX�URL��.DQWRURZLF]���������FH�GHUQLHU�VRXWLHQW�TXH�OD�PDWULFH�LGkRORJLTXH�GH�OugWDW�PRGHUQH�VH�VLWXH�GDQV
OD�WKkRORJLH�SROLWLTXH�PkGLkYDOH��HW�SOXV�SUkFLVkPHQW�GDQV�OuLGkH�TXH�OH�UR\DXPH�HVW�XQ�FRUSV�P\VWLTXH�GRQW�OH
FRUSV�GX�URL�HVW�OD�WlWH��/D�GRFWULQH�GHV�GHX[�FRUSV�GX�URL��WKkRULVkH�SDU�OHV�OkJLVWHV�kOLVDEkWKDLQV�SXLV�FHX[�GH
OukSRTXH�7XGRU��DIILUPH�TXH�OH�URL�HVW�XQH�SHUVRQQH�JkPLQkH�TXL�SRVVjGH�GHX[�FRUSV�t�XQ�FRUSV�QDWXUHO�FRPPH
QuLPSRUWH�TXHO�DXWUH�KRPPH��VXMHW�h�OD�ILQLWXGH�HW�h�OD�PRUW��HW�XQ�FRUSV�VXUQDWXUHO�SROLWLTXH�TXuLO�IRUPH�DYHF
VHV�VXMHWV��HW�TXL�QH�PHXUW�SDV��&HWWH�GRFWULQH�HVW�XQH�VkFXODULVDWLRQ�GX�PRGjOH�FKULVWRORJLTXH�GHV�GHX[�FRUSV
GX�&KULVW�GRWk�GuXQ�FRUSV�KXPDLQ�HW�GuXQ�FRUSV�P\VWLTXH��/D�TXHVWLRQ�RXYHUWH�SDU�.DQWRURZLF]�HVW�GRQF�ELHQ
FHOOH�GH�OD�UHOLJLRVLWk�GX�SROLWLTXH��GRQW�RQ�YRLW�TXuHOOH�HVW�PRLQV�DIIDLUH�GH�WUDQVFHQGDQFH�TXH�GH�SUkVHQFH��(Q
HIIHW��VL�OugWDW�HVW�TXHOTXH�FKRVH�GH�VDFUk��FuHVW�SDUFH�TXuLO�HVW�SUkVHQW�h�HX[��SDUFH�TXuLO�IDLW�FRUSV�DYHF�HX[�
/ugWDW�HVW�GRWk�GuXQH�SHUPDQHQFH�TXL�SHUPHW�DX[�PRUWHOV�TXL�HQ�VRQW�PHPEUHV�GH�VuDWWDFKHU�FKDUQHOOHPHQW�h
OXL�TXL�HVW�LPPRUWHO�

/D�VWUDWkJLH�GH�/HIRUW�HVW�GH�FRPEDWWUH�.DQWRURZLF]�VXU�VRQ�SURSUH�WHUUDLQ��,O�VXLW�GuDERUG�.DQWRURZLF]���OH�URL�
kFULW�/HIRUW��b�DVVXMHWWL�h�OD�ORL�HW�DX�GHVVXV�GHV�ORLV��FRQGHQVDLW�GDQV�VRQ�FRUSV��h�OD�IRLV�PRUWHO�HW�LPPRUWHO��OH
SULQFLSH�GH�OD�JkQkUDWLRQ�HW�GH�OsRUGUH�GX�UR\DXPH��&HOXL�FL�VH�YR\DLW�OXL�PlPH�ILJXUHU�FRPPH�XQ�FRUSV��FRPPH
XQH�XQLWk�VXEVWDQWLHOOH��GH�WHOOH�VRUWH�TXH�OD�KLkUDUFKLH�GH�VHV�PHPEUHV��OD�GLVWLQFWLRQ�GHV�UDQJV�HW�GHV�RUGUHV�
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SDUDLVVDLW �UHSRVHU �VXU �XQ �IRQGHPHQW �LQFRQGLWLRQQk � �d ��/HIRUW� ����� �� ����� �/D �PRQDUFKLH �HVW �ELHQ �XQH
WUDQVFHQGDQFH�GDQV�OuLPPDQHQFH���WUDQVFHQGDQFH�GX�5R\DXPH��GH�OD�3DWULH�FRPPH�HQWLWkV�P\VWLTXHV��GDQV
OuLPPDQHQFH�GX�WHUULWRLUH��GH�OD�SRSXODWLRQ��GH�OD�PRQQDLH��GX�ILVF��HWF��� �b�OsHQJUHQDJH�GHV�PkFDQLVPHV
GsLQFDUQDWLRQ�DVVXUH�XQH�LPEULFDWLRQ�GX�SROLWLTXH�HW�GX�UHOLJLHX[��d��/HIRUW���������������,O�QH�VuDJLW�GRQF�SDV
GuXQH�VLPSOH�PkWDSKRUH��PDLV�GuXQ�SULQFLSH�JkQkUDWHXU�GH�SUDWLTXHV�MXULGLTXHV��SROLWLTXHV��ILVFDOHV�RX�SkQDOHV
WRXW�h�IDLW�FRQFUjWHV�

0DLV�SRXU�/HIRUW��.DQWRURZLF]�QuD�SDV�VDLVL�OD�UkYROXWLRQ�GkPRFUDWLTXH�GX�WRXUQDQW�GHV�;9,,,H�HW�;,;H�VLjFOHV��b
'kVRUPDLV��OH�WKkRORJLTXH�HW�OH�SROLWLTXH�VRQW�GkQRXkV���XQH�QRXYHOOH�H[SkULHQFH�GH�OsLQVWLWXWLRQ�GX�VRFLDO�VsHVW
GHVVLQkH��d��/HIRUW���������������$YHF�OD�GkPRFUDWLH��OH�OLHX�GX�SRXYRLU�GHYLHQW�HQ�HIIHW��VHORQ�/HIRUW��XQ�OLHX
YLGH��DX�VHQV�Rq�LO�HVW�LQWHUGLW�DX[�JRXYHUQDQWV�GH�VuDSSURSULHU��GH�VuLQFRUSRUHU�OH�SRXYRLU��/HV�PkFDQLVPHV�GH
OuH[HUFLFH�GX�SRXYRLU�GHPHXUHQW��PDLV�OH�OLHX�GX�SRXYRLU�VuDYjUH�TXDQW�h�OXL�LQILJXUDEOH�

2U��FHW�HIIDFHPHQW�GH�WRXWH�DXWRULWk�LQFRQWHVWkH�DX�VRPPHW�GH�OugWDW�HQWUDnQH�FHOOH�GH�OuXQLWk�VXEVWDQWLHOOH�GH
OD�VRFLkWk��&DU�VL�OH�SRXYRLU�QuHVW�SOXV�LQFRUSRUk�GDQV�XQH�SHUVRQQH�RX�XQ�JURXSH��OD�VRFLkWk�QH�SHXW�SOXV�VH
ILJXUHU�HOOH�PlPH�FRPPH�XQ�FRUSV���GkVRUPDLV�OHV�GLIIkUHQFLDWLRQV�DQWKURSRORJLTXHV�TXL�WUDYHUVHQW�OHV�UDSSRUWV
VRFLDX[�FHVVHQW�GH�SDUDnWUH�LQWDQJLEOHV��8QH�ORJLTXH�kJDOLWDLUH�HW�kPDQFLSDWULFH�SHXW�DORUV�VuRXYULU��IDLVDQW�GH�OD
VRFLkWk�GkPRFUDWLTXH�XQH�VRFLkWk�KLVWRULTXH�b�GkVRUPDLV�YRXkH�h�DFFXHLOOLU�OsLUUHSUkVHQWDEOH��d��$XWUHPHQW�GLW�
b�OD�GkPRFUDWLH�VsLQVWLWXH�HW�VH�PDLQWLHQW�GDQV�OD�GLVVROXWLRQ�GHV�UHSjUHV�GH�FHUWLWXGH��(OOH�LQDXJXUH�XQH�KLVWRLUH
GDQV�ODTXHOOH�OHV�KRPPHV�IRQW�OskSUHXYH�GsXQH�LQGkWHUPLQDWLRQ�GHUQLjUH��TXDQW�DX�IRQGHPHQW�GH�OD�/RL��GX
3RXYRLU�HW�GX�6DYRLU��HW�DX�IRQGHPHQW�GH�OD�UHODWLRQ�GH�OsXQ�DYHF�OsDXWUH��VXU�WRXV�OHV�UHJLVWUHV�GH�OD�YLH�VRFLDOH�
d��/HIRUW��������������

/D�GkVLQFRUSRUDWLRQ�GX�SRXYRLU�SURGXLW�TXHOTXH�FKRVH�GH�QRXYHDX���OH�OLHX�YLGH�GX�SRXYRLU�RXYUH�XQ�HVSDFH
SXEOLF�GH�FRPSkWLWLRQ�HW�GH�GkEDW�VDQV�WHUPH�HW�VDQV�JDUDQW��TXL�VuHQWUHWLHQW�GRQF�GH�OD�GLYLVLRQ�HW�GX�FRQIOLW
VDQV�FHVVH�UHODQFkV��3DUDGR[H�GH�OD�GkPRFUDWLH���b��OsDPkQDJHPHQW�GsXQH�VFjQH�SROLWLTXH��VXU�ODTXHOOH�VH
SURGXLW�FHWWH�FRPSkWLWLRQ��IDLW�DSSDUDmWUH�OD�GLYLVLRQ��GsXQH�PDQLjUH�JkQkUDOH��FRPPH�FRQVWLWXWLYH�GH�OsXQLWk
PlPH�GH�OD�VRFLkWk��2X��HQ�GsDXWUHV�WHUPHV��OD�OkJLWLPDWLRQ�GX�FRQIOLW�SXUHPHQW�SROLWLTXH�FRQWLHQW�OH�SULQFLSH
GsXQH�OkJLWLPLWk�GX�FRQIOLW�VRFLDO�VRXV�WRXWHV�VHV�IRUPHV��d��/HIRUW��������������/D�GkPRFUDWLH�QuHVW�GRQF�SDV�FH
UkJLPH�Rq�OH�SRXYRLU�DSSDUWLHQW�DX�SHXSOH��PDLV�Rq�LO�QuDSSDUWLHQW�h�SHUVRQQH��/uHVVHQFH�GH�OD�GkPRFUDWLH��FH
QuHVW�SDV�OuDXWRGkWHUPLQDWLRQ��PDLV�OuLQGkWHUPLQDWLRQ�

3DU�FRQWUDVWH��/HIRUW�PRQWUH�TXH�OH�WRWDOLWDULVPH��IDVFLVPH��QD]LVPH��PDLV�DXVVL�VWDOLQLVPH�RX�PDRoVPH��QDnW�GX
GkVLU�GH�FRQMXUHU�OD�PHQDFH�GuXQH�VRFLkWk�SULYkH�GH�IRQGHPHQW��GH�UHVVRXGHU�OH�SRXYRLU�HW�OD�VRFLkWk��GRQF�GH
EDQQLU�OuLQGkWHUPLQDWLRQ�GkPRFUDWLTXH��b�'HSXLV�OD�GkPRFUDWLH�HW�FRQWUH�HOOH�VH�UHIDLW�DLQVL�GX�FRUSV��d��/HIRUW�
������ ������ �/HV�LGkRORJLHV�WRWDOLWDLUHV�VRQW�REVkGkHV�SDU�OuLPDJH�GX�3HXSOH�XQ��WUDQVSDUHQW�h�OXL�PlPH�
HWKQLTXHPHQW�HW�RX�LGkRORJLTXHPHQW�KRPRJjQH��'DQV�XQH�VRFLkWk�WRWDOLWDLUH��LO�QH�SHXW�\�DYRLU�GH�GLIIkUHQFH�h
VRL��GukSUHXYH�GLYLVDQWH�GH�OuLQGkWHUPLQDWLRQ��RX�SOXV�H[DFWHPHQW�OD�GLYLVLRQ�QH�SHXW�HOOH�lWUH�XQH�GLYLVLRQ
LQWHUQH��PDLV�VHXOHPHQW�XQH�GLYLVLRQ�HQWUH�LQWkULHXU�HW�H[WkULHXU��GHGDQV�HW�GHKRUV��DPLV�HW�HQQHPLV��EUHI�HQWUH
b�QRXV�c�HW�b�HX[�c��$ORUV�TXH�OD�GkPRFUDWLH�DVVXPH�OD�GkVLQFRUSRUDWLRQ�GX�VRFLDO�HW�HQ�IDLW�OH�UHVVRUW�GH�VRQ
KLVWRULFLWk��OH�WRWDOLWDULVPH��OXL��h�SDUWLU�GH�OD�SDQLTXH�VXVFLWkH�SDU�OH�YLGH�GX�SRXYRLU��HQWUHWLHQW�OH�IDQWDVPH�GX
SHXSOH�XQ��GX�FRUSV�VRFLDO�VRXGk�h�VD�WlWH��GkOLYUk�GH�WRXWH�GLYLVLRQ�HW�GH�WRXWH�LPSXUHWk��/D�PHQDFH�WRWDOLWDLUH
HVW�GRQF�LQKkUHQWH�h�OuDYHQWXUH�GkPRFUDWLTXH�HOOH�PlPH��HOOH�VRXUG�GDQV�WRXWH�UkVXUJHQFH�GH�SRSXOLVPH��GH
UDFLVPH��GuH[WUkPLVPH�x

,O �\ �D�WRXWHIRLV �XQ�FRQWUHVHQV�h�QH�SDV�FRPPHWWUH� �PDLV�DXTXHO �SUlWH�SDUIRLV �OuDUJXPHQWDWLRQ�GH�/HIRUW
OXL�PlPH��'DQV�VD�SROkPLTXH�FRQWUH�OH�WRWDOLWDULVPH�VRYLkWLTXH��HW�FRQWUH�OD�FULWLTXH�PDU[LVWH�GHV�GURLWV�GH
OuKRPPH��FHOOH�FL �D\DQW� �h�VHV�\HX[��HQ�SDUWLH�RXYHUW�OD�YRLH�h�FHOXL�Oh�� �/HIRUW �SHXW�GRQQHU�OuLPSUHVVLRQ
GuLGHQWLILHU�OuH[SkULHQFH�kPDQFLSDWULFH�GX�OLHX�YLGH�GX�SRXYRLU�h�OuLQVWLWXWLRQ�GX�PDUFKk�kFRQRPLTXH�HW�h�OD
SURPRWLRQ�GH�OuLQGLYLGX�WHO�TXH�OH�FRQiRLW�OH�OLEkUDOLVPH��8QH�OHFWXUH�SOXV�DWWHQWLYH�GH�VHV�GHUQLHUV�WH[WHV�UkYjOH
SRXUWDQW�TXuLO�QH�FRQIRQG�QXOOHPHQW�OLEkUDOLVPH�HW�GkPRFUDWLH��HW�FRPELHQ�HVW�JUDQGH�VD�FUDLQWH�TXH�OH�b
FDSLWDOLVPH�VDXYDJH��d�QH�FRQGXLVH�b�h�GH�QRXYHOOHV�IRUPHV�GsDXWRULWDULVPH��d��/HIRUW��������������������,O�QuHQ
GHPHXUH�SDV�PRLQV�TXH�/HIRUW�UHIXVH�GuDGPHWWUH�TXH�OH�FDSLWDOLVPH�HVW�OXL�DXVVL�XQ�PRGH�GuLQFRUSRUDWLRQ�GHV
LQGLYLGXV�t�DX�GRXEOH�VHQV�Rq�LO�DVVXMHWWLW�OHV�FRUSV�h�VD�ORJLTXH�HW�Rq�LO�VuLQVFULW�GDQV�OHV�FRUSV�PlPHV�VRXV�OD
IRUPH�GuKDELWXV�LQWkULRULVkV��&RPPHQW�QLHU��SRXUWDQW��TXH�OH�&DSLWDO�DJLVVH�FRPPH�XQ�vPDnWUH�VLJQHw�"�)DXWH
GH�VulWUH�LQWHUURJk�VXU�OuHIILFDFH�V\PEROLTXH�GX�FDSLWDOLVPH�HW�VXU�VHV�FRQWUDGLFWLRQV��/HIRUW�D�HQIHUPk�VD
UkIOH[LRQ�GDQV�OD�VHXOH�RSSRVLWLRQ�HQWUH�GkPRFUDWLH�HW�WRWDOLWDULVPH��2Q�QH�SHXW�SRXUWDQW�UkIOkFKLU�h�OD�TXHVWLRQ
GH�OD�ODoFLWk�VDQV�OD�UHSODFHU�GDQV�OH�FRQWH[WH�GuXQH�PRQGLDOLVDWLRQ�kFRQRPLTXH�TXL�OD�FRQGLWLRQQH�GLUHFWHPHQW�
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/H�WLHUV�V\PEROLTXH�HQWUH�UHOLJLRQ�HW�FDSLWDOLVPH

&uHVW�OuLPPHQVH�PkULWH�Gu$QGUk�7RVHO�GuDYRLU�WHQWk�GH�SRVHU�OH�SUREOjPH�GDQV�WRXWH�VD�FRPSOH[LWk�h�SDUWLU�GH�OD
QRWLRQ�GH�V\PEROLTXH�WHOOH�TXH�OuD�kODERUkH�OuDQWKURSRORJLH�IUDQiDLVH�GH�/kYL�6WUDXVV�h�*RGHOLHU��7RVHO��������
��������������6HORQ�FHV�GHUQLHUV��OHV�VRFLkWkV�KXPDLQHV�VuRUJDQLVHQW�h�SDUWLU�GuXQ�WLHUV�V\PEROLTXH�TXL�H[SULPH
OH�FDUDFWjUH�LPSHUVRQQHO��REMHFWLI�GHV�UDSSRUWV�VRFLDX[��SDU�GHOh�OHV�UHODWLRQV�LQWHUSHUVRQQHOOHV�HPSLULTXHV�HW
OHV�FRPPXQDXWkV�FRQFUjWHV�LPSOLTXkHV�SDU�FHV�UDSSRUWV� �$XWUHPHQW�GLW� �GHV�UHODWLRQV�GH�SDUHQWk�HW�GHV
UHODWLRQV�kFRQRPLTXHV�QH�VXIILVHQW�MDPDLV�h�IDLUH�VRFLkWk��*RGHOLHU���������������FHOOHV�FL�GRLYHQW�VuLQVkUHU�GDQV
XQ�RUGUH�V\PEROLTXH�DVVLJQDQW�h�FKDFXQ�XQH�SODFH��XQH�SRVLWLRQ�GDQV�XQ�V\VWjPH�VRFLDO�GH�FRRSkUDWLRQ�TXL�HVW
DXVVL �XQ �V\VWjPH �GH �KLkUDUFKLH �HW �GH �GkSHQGDQFH ��IHPPHV�KRPPHV� �HQIDQWV�SDUHQWV� �VHUIV�PDnWUHV�
ILGjOHV�'LHX��HWF����'LHX��OHV�$QFlWUHV��OD�/RL��HWF���VRQW�DXWDQW�GH�ILJXUHV�LPDJLQDLUHV��GRQF�IOXFWXDQWHV��GH�FH
WLHUV� �/H �WLHUV �V\PEROLTXH �HVW �GRQF �XQH �IRUPH�WUDQVFHQGDQWDOH �HQ �PlPH�WHPSV �TXuXQ �D�SULRUL �WRXMRXUV
KLVWRULTXH�t�7RVHO�UkFXVDQW��h�MXVWH�WLWUH��OD�IL[DWLRQ�ODFDQLHQQH�GH�FH�WUDQVFHQGDQWDO�VXU�OD�ILJXUH�GX�3jUH�
FRPPH�OH�IRQW�3LHUUH�/HJHQGUH�RX�'DQ\�5REHUW�'XIRXU��7RVHO��������������������

'DQV�OHV�VRFLkWkV�SUkPRGHUQHV��OD�ILJXUH�GX�WLHUV�V\PEROLTXH�HVW�WRXMRXUV�UHOLJLHXVH��/H�7RXW�VH�SUkVHQWH
FRPPH�$XWUH�TXL�YLHQW�h�OD�IRLV�OkJLWLPHU�HW�OLPLWHU�OH�SRXYRLU��6L�FHOXL�FL�SHXW�lWUH�FRQWHVWk��YRLUH�UHQYHUVk�
FuHVW�DX�QRP�PlPH�GuXQ�RUGUH�TXL��OXL��GRLW�lWUH�FRQVHUYk��'X�IDLW�GH�VRQ�FDUDFWjUH�KROLVWH��IRUWHPHQW�HQFDVWUk�
FH�W\SH�GH�VRFLkWkV�JDUDQWLW�h�FKDFXQ�GH�VHV�PHPEUHV�XQH�SODFH��PlPH�SHX�HQYLDEOH��GDQV�OD�VWUXFWXUH�VRFLDOH�

7RVHO�FRQIURQWH�FHV�DFTXLV�GH�OuHWKQRORJLH�GuLQVSLUDWLRQ�VWUXFWXUDOH�DYHF�OuDQDO\VH�PDU[LHQQH�GX�FDSLWDOLVPH��<
D�W�LO�SODFH��GDQV�OH�PDWkULDOLVPH�KLVWRULTXH��SRXU�OD�QRWLRQ�GH�V\PEROLTXH�"�7RVHO�UHSjUH�XQH�DPELYDOHQFH��RX
SOXV�H[DFWHPHQW�XQ�IOkFKLVVHPHQW�FKH]�0DU[��HQWUH�OH�0DQLIHVWH�FRPPXQLVWH��������HW�OH�&DSLWDO���������'DQV
XQ�SUHPLHU�WHPSV��0DU[�VHPEOH�LGHQWLILHU�OH�FDSLWDOLVPH�h�XQ�SURFHVVXV�GH�WRWDOH�GkV\PEROLVDWLRQ�VRFLDOH�HW
FXOWXUHOOH���WRXW�VDFUk��WRXWH�YDOHXU��WRXWH�LQVWLWXWLRQ�VRQW�GLVVRXWV�HQ�IOX[�PDUFKDQGV�GDQV�b�OHV�HDX[�JODFkHV
GX�FDOFXO�kJRnVWH��d���OHV�KRPPHV�VRQW�FRQGDPQkV�h�SRUWHU�XQ�UHJDUG�FUX�VXU�OuH[SORLWDWLRQ�QXH��EUXWH�TXuLOV
VXELVVHQW� �PDLV�LOV �VRQW�DXVVL �SURPLV� �GLDOHFWLTXHPHQW� �h�XQH�UHV\PEROLVDWLRQ�FRPSOjWH�GH�OHXUV�UDSSRUWV
UkFLSURTXHV�GDQV�OD�IUDWHUQLWk�FRPPXQLVWH��0DLV�GDQV�XQ�VHFRQG�WHPSV��FRPPH�VL�OD�VROLGLWk�GX�FDSLWDOLVPH
OuDYDLW�DPHQk�h�UHPDQLHU�VRQ�SRLQW�GH�YXH��0DU[�kODERUH�VD�WKkRULH�GX�IkWLFKLVPH�GH�OD�PDUFKDQGLVH��TXH�7RVHO
LQWHUSUjWH�FRPPH�OukEDXFKH�GuXQH�WKkRULH�GX�WLHUV�V\PEROLTXH�t�PDLV�XQ�WLHUV�TXL�VH�UkYjOH�FRQWUDGLFWRLUH����OD�b
7ULQLWk��d�GX�&DSLWDO��SURILW���GH�OD�7HUUH��UHQWH�IRQFLjUH��HW�GX�7UDYDLO��VDODLUH��VuHVW�kULJkH�HQ�b�UHOLJLRQ�GH�OD�YLH
TXRWLGLHQQH��d�tPDLV�XQH�UHOLJLRQ�TXL��WHOV�9DPSLUH�RX�0RORFK��PkWDSKRUHV�UkFXUUHQWHV�FKH]�0DU[���EURLH�VHV
YLFWLPHV�h�PHVXUH�TXuLO �OHV�VXEMXJXH��7RVHO� ������� ������ �/H�FDSLWDOLVPH�HVW �XQ�WLHUV�V\PEROLTXH�TXL �VH
PDLQWLHQW�HQ�YRXDQW�h�OD�GkV\PEROLVDWLRQ�XQ�QRPEUH�WRXMRXUV�FURLVVDQW�GuLQGLYLGXV�GHYHQXV�LQXWLOHV��VXSHUIOXV�
'HUULjUH�OD�ILJXUH�LPDJLQDLUH�GHV�KRPPHV�UkSXWkV�vOLEUHVw�HW�vkJDX[w��0DU[�SRLQWH�OH�UkHO�GH�OD�FRQFXUUHQFH�TXL
HQ�IDLW�GHV�b�KRPPHV�MHWDEOHV��d��2JLOYLH��������HW�SUkFLSLWH�GHV�SRSXODWLRQV�HQWLjUHV�GDQV�OuH[FOXVLRQ��RX�SOXWpW
OD�GkVDIILOLDWLRQ��&DVWHO��t�TXL�SHXW�VH�GkILQLU�FRPPH�OD�VLWXDWLRQ�GH�FHX[�TXL�QH�VRQW�SOXV�TXH�GHV�LQGLYLGXV�
DXWUHPHQW�GLW�TXL�WURXYHQW�SOXV�GH�SODFH�GDQV�OuRUGUH�V\PEROLTXH�t�VLQRQ�FHOOH�GH�b�VXUQXPkUDLUHV��d�

(VW�FH�h�GLUH�TXuRQ�SXLVVH�DWWULEXHU�DX�FDSLWDOLVPH�XQH�SXLVVDQFH�GH�W\SH�UHOLJLHX[�"�2Q�REMHFWHUD�TXH�OD
SXLVVDQFH�GHV�GLHX[�SURYLHQW�GH�FH�TXH�OHV�JHQV�\�FURLHQW��SDU�LQYHVWLVVHPHQW�IDQWDVPDWLTXH��DQFUk�GDQV
OuLQFRQVFLHQW�IUHXGLHQ���WDQGLV�TXH�OD�SXLVVDQFH�GX�IkWLFKH�PDUFKDQG�UkVXOWH�GH�WRXW�XQ�V\VWjPH�GuLQWHUDFWLRQV
VRFLDOHV�TXL�QuRQW�SDV�EHVRLQ�GulWUH�DQFUkHV�GDQV�OuLQFRQVFLHQW�SRXU�SURGXLUH�OHXUV�HIIHWV�DOLkQDQWV��&HUWHV��HW
FuHVW�ELHQ�SRXUTXRL�OH�FDSLWDOLVPH�QH�SHXW�IRQFWLRQQHU�TXuh�OuLQWkULHXU�GuXQ�FRPSOH[H�V\PEROLTXH�SOXV�ODUJH
�gWDW��1DWLRQ��+XPDQLWk��TXL�h�OD�IRLV�OH�OkJLWLPH��HQ�FH�TXuLO�QDWXUDOLVH�OHVGLWHV�LQWHUDFWLRQV��HW�OH�GkERUGH��HQ�FH
TXuLO�IDLW�SODFH�DXVVL�h�WRXWHV�VRUWHV�GuLQWHUDFWLRQV�QRQ�PDUFKDQGHV��

/uLQWURGXFWLRQ�GH�OD�QRWLRQ�GH�WLHUV�V\PEROLTXH�GDQV�OuDQDO\VH�PDU[LVWH�SHUPHW�GRQF�GH�IDLUH�OuK\SRWKjVH�TXH�OH
FDSLWDOLVPH�HVW�h�OD�IRLV�XQ�V\VWjPH�VRFLDO�TXL�UHSRVH�VXU�GHV�FRQGLWLRQV�GH�SRVVLELOLWk�QRQ�kFRQRPLTXHV��HW�XQH
G\QDPLTXH�GuDFFXPXODWLRQ�TXL�GkWUXLW�WHQGDQFLHOOHPHQW�FHV�FRQGLWLRQV�>�@��&RPPH�WRXW�V\VWjPH�VRFLDO��OH
PRGH�GH�SURGXFWLRQ�FDSLWDOLVWH�UHSRVH�VXU�GHV�PDnWUHV�VLJQHV�TXL�OH�OkJLWLPHQW��/LEHUWk��3URSULkWk��HWF����GH
PlPH �TXuLO �VuDUWLFXOH �h �GHV �LQVWLWXWLRQV �QRQ�kFRQRPLTXHV ��IDPLOOH� �gWDW� �FXOWXUH �HW �QDWXUH� �HWF�� �TXL �OXL
SHUPHWWHQW�GH�VH�UHSURGXLUH �FRPPH�WLHUV�V\PEROLTXH��0DLV�HQ�WDQW�TXH�G\QDPLTXH�kFRQRPLTXH�YRXkH�h
OuDFFXPXODWLRQ�SRXU�OuDFFXPXODWLRQ��LO�WHQG�DXVVL��FRPPH�RQ�OH�YRLW�WRXV�OHV�MRXUV��h�GkWUXLUH�FHV�LQVWLWXWLRQV��
LQkJDOLWkV�IHPPHV�KRPPHV��GkPDQWjOHPHQW�GHV�VHUYLFHV�SXEOLFV��GkUjJOHPHQW�HQYLURQQHPHQWDO�HW�FOLPDWLTXH�
HWF��$XWUHPHQW�GLW��OD�FRQWUDGLFWLRQ�TXL�WUDYDLOOH�OH�FDSLWDOLVPH�QuHVW�SDV�VHXOHPHQW�kFRQRPLTXH��HOOH�DIIHFWH
OuHQVHPEOH�GX�WLHUV�V\PEROLTXH�TXL�OH�UHQG�SRVVLEOH�

6L�OH�UkDPkQDJHPHQW�WKkRULTXH�SURSRVk�SDU�7RVHO�HVW�H[DFW��FHOD�VLJQLILH�TXH�IDFH�h�FH�WLHUV�V\PEROLTXH
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FRQWUDGLFWRLUH�TXuHVW�OH�FDSLWDOLVPH��LO�\�D�DX�IRQG�GHX[�DWWLWXGHV�SRVVLEOHV��

VL�OD�G\QDPLTXH�GuDFFXPXODWLRQ�QuHVW�SDV�HQUD\kH��VL�HOOH�VuDFFkOjUH�PlPH��FRPPH�FuHVW�OH�FDV�DFWXHOOHPHQW��
OHV�DFWHXUV�VRQW�DPHQkV�FRPSHQVHU�OD�GkV\PEROLVDWLRQ�LQGXLWH�SDU�FHOOH�FL��GkVHQFKDQWHPHQW��SHUWH�GHV
UHSjUHV��HWF���SDU�GHV�LQMHFWLRQV�IRUFHQkHV�GH�V\PEROLTXH�GH�W\SH�HWKQLTXH�RX�UHOLJLHX[��6uLO�HVW�SHUWLQHQW�GH
SDUOHU�GH�vUHWRXU�GX�UHOLJLHX[w��FuHVW�SHXW�lWUH�SRXU�GkVLJQHU�FH�SURFHVVXV�GH�UHV\PEROLVDWLRQ�LGHQWLWDLUH�GDQV
GHV�FOLYDJHV�GH�W\SH�QRXV���HX[��DPLV���HQQHPLV�DX�VHLQ�GuXQ�WLHUV�V\PEROLTXH��vV\VWjPHw��FDSLWDOLVWH�ODLVVk�h
VHV�FRQWUDGLFWLRQV��
OD�VHFRQGH�DWWLWXGH�FRQVLVWH�h�OXWWHU�SULRULWDLUHPHQW�FRQWUH�OD�G\QDPLTXH�GuDFFXPXODWLRQ��HQ�HVVD\DQW�GH
SURPRXYRLU�XQH�PHLOOHXUH�UHGLVWULEXWLRQ�GHV�ULFKHVVHV��GH�UHVVHUUHU�OukFDUW�HQWUH�OHV�SODFHV��EUHI�HQ�VuHIIRUiDQW
GH�IDLUH�kYROXHU�OH�WLHUV�V\PEROLTXH�FDSLWDOLVWH�YHUV�SOXV�GH�MXVWLFH�VRFLDOH�t�h�OuRSSRVk�GH�WRXWH�IXLWH�HQ�DYDQW
LGHQWLWDLUH�GDQV�GHV�QRXV�H[FOXVLIV��$JLU�VXU�OH�WLHUV�V\PEROLTXH�VHORQ�XQH�RSWLTXH�SURJUHVVLVWH��FuHVW�kYLWHU
TXuLO�QH�VuDEnPH�GDQV�VHV�SURSUHV�FRQWUDGLFWLRQV��GRQF�HQ�XQ�VHQV�FuHVW�OH�VDXYHU�GH�OXL�PlPH�t�HQ�SUkVHUYDQW
HQ�SULRULWk�OHV�LQVWLWXWLRQV�TXL�OH�UHQGHQW�SRVVLEOH��SURWHFWLRQV�VRFLDOHV��VHUYLFHV�SXEOLFV��kFROH��HQYLURQQHPHQW�
HWF����h�FRPPHQFHU�SDU�OugWDW�FRPPH�WLHUV�V\PEROLTXH�SURWHFWHXU�HW�kPDQFLSDWHXU��8Q�WHO�VFKkPD�H[FOXW
ORJLTXHPHQW�OD�YRLH�UkYROXWLRQQDLUH��VL�OuRQ�HQWHQG�SDU�Oh�OD�GHVWUXFWLRQ�GX�WLHUV�V\PEROLTXH�H[LVWDQW�HW
OuLQVWLWXWLRQ�GuXQ�WLHUV�WUDQVSDUHQW�DX�VRFLDO��HW�Rq�WRXWH�IRUPH�GuH[SORLWDWLRQ�HW�GH�GRPLQDWLRQ�VHUDLW�DEROLH�
7HOOH�kWDLW�WUjV�FHUWDLQHPHQW�OD�YLVLRQ�b�PHVVLDQLTXH�d�GH�0DU[�OXL�PlPH��0DLV�SUkFLVkPHQW��XQH�WHOOH�YLVkH
GuXQ�WRXW�QRXYHDX�PRQGH��GuXQ�WRXW�QRXYHDX�PRGH�GuLQFRUSRUDWLRQ�V\PEROLTXH��QH�UHOjYH�W�LO�SDV
IRQGDPHQWDOHPHQW�GH�OD�FUR\DQFH�UHOLJLHXVH�"�3DUPL�OHV�SHQVHXUV�FRPPXQLVWHV�DFWXHOV��$ODLQ�%DGLRX�HVW
FHUWDLQHPHQW�FHOXL�FKH]�TXL�XQ�WHO�IRQGV�UHOLJLHX[�HVW�OH�SOXV�H[SOLFLWH��7UjV�VLJQLILFDWLYHPHQW��LO�DVVLPLOH�OH
FRPPXQLVPH�h�XQH�b�LQFRUSRUDWLRQ��d���b�OH�FRUSV�LQGLYLGXHO�HW�WRXW�FH�TXsLO�HQWUDmQH�DYHF�OXL�GH�SHQVkHV�
GsDIIHFWV��GH�SRWHQWLDOLWkV�DJLVVDQWHV��HWF���GHYLHQW�XQ�GHV�kOkPHQWV�GsXQ�DXWUH�FRUSV��OH�FRUSV�GH�YkULWk�
H[LVWHQFH�PDWkULHOOH�GDQV�XQ�PRQGH�GRQQk�GsXQH�YkULWk�HQ�GHYHQLU�d��4XDQG�OH�PLOLWDQW�GkFLGH�GH�b�IUDQFKLU
OHV�OLPLWHV��GskJRnVPH��GH�ULYDOLWk��GH�ILQLWXGH���LO�GHYLHQW��SDU�LQFRUSRUDWLRQ��XQH�SDUWLH�DJLVVDQWH�GsXQ�QRXYHDX
6XMHW��d��%DGLRX��������������&H�6XMHW��FH�b�FRUSV�GH�YkULWk��d��%DGLRX�OH�TXDOLILH�GH�b�FRUSV�JORULHX[��d
�DVVXPDQW�GRQF�H[SOLFLWHPHQW�OD�PkWDSKRUH�UHOLJLHXVH����FRUSV�JORULHX[�GH�WRXV�OHV�LQVXUJkV�DQRQ\PHV��GH
WRXV�OHV�VDQV�QRPV��TXL�GHYLHQW�WDQJLEOH��UkHO�h�WUDYHUV�OD�PkGLDWLRQ�GHV�b�LQGLYLGXV�JORULHX[�HW�W\SLTXHV��d
�%DGLRX�FLWH�6SDUWDFXV��5REHVSLHUUH��7RXVVDLQW�/RXYHUWXUH��/kQLQH��0DR��&KH�*XHYDUD���3RXU�OH�PLOLWDQW
DQRQ\PH��FHV�QRPV�SURSUHV�VRQW�b�FRPPH�OD�PkGLDWLRQ�GH�VD�SURSUH�LQGLYLGXDOLWk��FRPPH�SUHXYH�TXsLO�SHXW
HQ�IRUFHU�OD�ILQLWXGH��d��%DGLRX�������������

f�UHERXUV�GuXQ�WHO�SDUDGLJPH�FU\SWRWKkRORJLTXH��GRQW�MuDL�WHQWk�XQH�FULWLTXH�SOXV�V\VWkPDWLTXH���'HOUXHOOH�
����E���MH�SHQVH�TXuXQH�SROLWLTXH�kPDQFLSDWULFH�FRQVLVWH�HQ�XQH�GkVLQFRUSRUDWLRQ�V\PEROLTXH��DX�VHQV�GuXQ
WLHUV�TXL�QH�VHUDLW�SOXV�LQFRUSRUk��IL[k�GDQV�XQ�LPDJLQDLUH�JORULHX[�HW�LQVFULW�GDQV�OHV�FRUSV���PDLV�XQ�OLHX�YLGH
LQILJXUDEOH�HW�RXYHUW�h�OD�FRQIURQWDWLRQ�GHV�SRLQWV�GH�YXH��'DQV�FHWWH�SHUVSHFWLYH��RQ�SHXW�GuDLOOHXUV�kFODLUHU�OD
WKkRULH�OHIRUWLHQQH�GX�OLHX�YLGH�GX�SRXYRLU�h�OuDLGH�GHV�DFTXLV�GX�VWUXFWXUDOLVPH��HQ�GkSLW�GH�OuRSSRVLWLRQ
FRQVWDQWH�GH�/HIRUW�h�VRQ�HQFRQWUH���'HOUXHOOH������D���(Q�HIIHW��OuLQFRUSRUDWLRQ�V\PEROLTXH�QuHVW�HOOH�SDV�XQH
IDiRQ�GH�QHXWUDOLVHU�OD�VWUXFWXUDOLWk�GH�OD�VWUXFWXUH�SDU�XQ�JHVWH�TXL�FRQVLVWH�h�OXL�GRQQHU�XQ�FHQWUH��GH�OLPLWHU�OH
MHX�GH�OD�VWUXFWXUH�HQ�OH�UkIkUDQW�h�TXHOTXH�SRLQW�GH�SUkVHQFH��RULJLQH��DUFKj��WHORV��HWF��"��'HUULGD��������������
/HV�PDnWUHV�VLJQHV�GRQW�OuKLVWRLUH�SROLWLTXH�QuHVW�HQ�ILQ�GH�FRPSWH�TXH�OD�GkFOLQDLVRQ��'LHX��5RL�GLYLQ��3HXSOH�
HWF���QuRQW�HQ�HIIHW�SDV�VHXOHPHQW�SRXU�IRQFWLRQ�vSRVLWLYHw�GuDVVLJQHU�h�FKDFXQ�VD�SODFH�GH�VXMHW�GDQV�OuHVSDFH
VRFLDO� �PDLV �DXVVL �GH �QHXWUDOLVHU �WRXWH �FRQWHVWDWLRQ �GH �FHOXL�FL� �GuHIIDFHU �VD �ILFWLRQQDOLWk �LQWULQVjTXH �HQ
QDWXUDOLVDQW �OHV �GLIIkUHQFHV �DQWKURSRORJLTXHV �TXL �IRUPHQW �OH �V\VWjPH �JOREDO �GHV �UHODWLRQV �VRFLDOHV� �/D
GkPRFUDWLH��GDQV�VD�GLPHQVLRQ�FULWLTXH�IRQGDPHQWDOH��HVW�D�FRQWUDULR�OD�vGkFRXYHUWHw�TXH�b�OH�FHQWUH�QsD�SDV
GH�OLHX�QDWXUHO��PDLV�HVW�XQH�IRQFWLRQ��XQ�QRQ�OLHX�Rp�VH�MRXHQW�h�OsLQILQL�GHV�VXEVWLWXWLRQV�GH�VLJQHV��d��TXH
WRXWH�VWUXFWXUH�HVW�XQ�b�V\VWjPH�GDQV�OHTXHO�OH�VLJQLILk�FHQWUDO��RULJLQDLUH�RX�WUDQVFHQGDQWDO�QsHVW�MDPDLV
DEVROXPHQW�SUkVHQW�KRUV�GsXQ�V\VWjPH�GH�GLIIkUHQFHV��d��'HUULGD���������������$XWUHPHQW�GLW��FuHVW�GuXQ�PlPH
PRXYHPHQW�TXH�OD�GkPRFUDWLH�VXEVWLWXH�h�OuLQFRUSRUDWLRQ�P\VWLTXH�GX�SRXYRLU�OuHIILFDFH�GuXQ�vOLHX�YLGHw�GX
SRXYRLU��/HIRUW���HW�TXH�OD�FULWLTXH�GHV�PDnWUHV�VLJQHV�GX�GLVFRXUV�UkYjOH�TXH�WRXW�7LHUV�V\PEROLTXH�QuHVW�MDPDLV
TXuXQH�b�FDVH�YLGH� �d�HQWUH�GHV�VkULHV�KkWkURJjQHV��'HOHX]H� ������� �RX�SRXU�UHSUHQGUH�OuH[SUHVVLRQ�GH
/kYL�6WUDXVV��XQ�b�VLJQLILDQW�IORWWDQW��d�WRXMRXUV�HQ�H[FjV�VXU�TXHOTXH�VLJQLILk�TXL�VH�SUkVHQWHUDLW�FRPPH�RULJLQH
IL[H�RX�IRQGHPHQW��/kYL�6WUDXVV���������6uLO�\�D�XQH�OHiRQ�SROLWLTXH�h�UHWHQLU�GX�VWUXFWXUDOLVPH��FuHVW�TXuLO�QH
VDXUDLW�lWUH�TXHVWLRQ�b�GH�PHWWUH�OsKRPPH�h�OD�SODFH�GH�'LHX�SRXU�FKDQJHU�GH�VWUXFWXUH�c��'HOHX]H��������
�����

&uHVW�h�OD�PlPH�FRQFOXVLRQ�TXuDUULYH�7RVHO���GDQV�XQH�GkPRFUDWLH�DXWKHQWLTXH��b�Os$XWUH�HVW�IRQGHPHQW�VDQV
IRQGHPHQW��LO�QsHVW�SDV�XQ�FRUSV�XQ�HW�SOHLQ�IDLW�GH�FRUSV��LO�HVW�FH�ULHQ��FH�YLGH�TXL�SHUPHW�OD�FRQIURQWDWLRQ�GHV
FRQDWXV�d��7RVHO���������������/H�7LHUV�GHYLHQW�UDWLRQQHO��QRQ�SDV�DX�VHQV�Rq�LO�VHUDLW�b�LQVWDQFH�GH�YkULWk�SXUH�
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d��b�SRLQW�GH�YXH�GHV�SRLQWV�GH�YXH� �d��PDLV�DX�VHQV�Rq�b�OD�UDLVRQ�VH�SURGXLW�FRPPH�kFDUW�GsXQ�RUGUH
V\PEROLTXH�h�OXL�PlPH��d��b�FULWLTXH�GH�OsRUGUH�V\PEROLTXH�GRPLQDQW�HQ�VD�FRQILJXUDWLRQ�H[LVWDQWH��d��7RVHO�
������������

/D�ODdFLWb�FRPPH�fYLGH�H[SbULPHQWDOg���FRPPHQW�QH�SDV�FURLUH�"

(QFRUH�IDXW�LO �UHQGUH�FRPSWH�GH�FHWWH�DXWRSURGXFWLRQ�GH�OD�UDLVRQ��GH�FHW�kFDUW�FULWLTXH�GX�V\PEROLTXH�h
OXL�PlPH�HQ�OHTXHO�FRQVLVWHUDLW�GRQF�t�FDU�WHO�HVW�ELHQ�OuHQMHX���t�XQH�ODoFLWk�UDGLFDOH��/D�WHQWDWLYH�WKkRULTXH�OD
SOXV�DERXWLH�h�FH�VXMHW�HVW�WUjV�FHUWDLQHPHQW�FHOOH�GH�&DWKHULQH�.LQW]OHU��.LQW]OHU����������������&HOOH�FL�GkILQLW
FODVVLTXHPHQW�OD�ODoFLWk�SDU�OD�OLEHUWk�DEVROXH�GH�FRQVFLHQFH�HW�OD�FRH[LVWHQFH�GHV�OLEHUWkV�GuRSLQLRQ�HW�GH
FUR\DQFH��0DLV�OD�IRUFH�GH�VRQ�DUJXPHQWDWLRQ�HVW�GH�PRQWUHU�TXH�OD�ODoFLWk�FRPPH�b�GLVSRVLWLI�GH�SHQVkH��d�HVW
ELHQ�SOXV�HW�ELHQ�DXWUH�FKRVH�TXH�OH�PRGjOH�FRXUDQW�GH�OD�WROkUDQFH��6HORQ�FH�PRGjOH��kODERUk�SDU�/RFNH���GDQV
XQH�VRFLkWk�OLEUH�WRXWHV�OHV�FUR\DQFHV�GRLYHQW�SRXYRLU�lWUH�DGPLVHV��b�SHUVRQQH�QsHVW�WHQX�GsDYRLU�XQH�UHOLJLRQ
SOXWoW�TXsXQH�DXWUH��d���FH�TXL�LPSOLTXH�TXH�OugWDW�VuDEVWLHQQH�GH�FRPPDQGHU�RX�GuLQWHUGLUH�HQ�OD�PDWLjUH��0DLV
.LQW]OHU�IDLW�MXGLFLHXVHPHQW�REVHUYHU�TXH�OD�WROkUDQFH�GH�/RFNH�VuDSSOLTXH�h�WRXWHV�OHV�FUR\DQFHV��PDLV�SDV�x�h
OuLQFUR\DQFH���b�FHX[�TXL�QLHQW�OsH[LVWHQFH�GsXQ�'LHX�QH�SHXYHQW�HQ�DXFXQH�IDiRQ�lWUH�WROkUkV��d��/D�UDLVRQ
DYDQFkH�SDU�/RFNH�HQ�HVW�TXH�b��GH�OD�SDUW�GsXQ�DWKkH��QL�OD�SURPHVVH��QL�OH�FRQWUDW��QL�OH�VHUPHQW�r�TXL�IRUPHQW
OHV�OLHQV�GH�OD�VRFLkWk�KXPDLQH�r�QH�SHXYHQW�lWUH�TXHOTXH�FKRVH�GH�VWDEOH�HW�GH�VDFUk��h�WHO�SRLQW�TXH��OsLGkH
PlPH�GH�'LHX�VXSSULPkH��WRXV�FHV�OLHQV�VRQW�UXLQkV��d��/RFNH���������������(Q�GuDXWUHV�WHUPHV��OuLQFUR\DQW
VHUDLW�LQFDSDEOH�GH�VH�OLHU�DX[�DXWUHV�DX�VHLQ�GuXQ�RUGUH�V\PEROLTXH�VWDEOH��/uDWKkH�HVW�OD�ILJXUH��SURSUHPHQW
GkPRQLDTXH��GH�OD�GkV\PEROLVDWLRQ��7HOOH�HVW�ELHQ�OD�UkDOLWk�GuXQ�SD\V�HIIHFWLYHPHQW�vWROkUDQWw�FRPPH�OHV
gWDWV�8QLV��Rq�OD�QRUPDOLWk�VRFLDOH�HVW�GuDYRLU�XQH�UHOLJLRQ��SHX�LPSRUWH�ODTXHOOH���HW�Rq�OuDWKkLVPH�HVW�VRXYHQW
SHUiX�FRPPH�XQH�DQRPDOLH��LQGLFH�GH�QRQ�ILDELOLWk��2U�SUkFLVkPHQW��REMHFWH�.LQW]OHU��OH�GLVSRVLWLI�ODoTXH�QRQ
VHXOHPHQW�DFFHSWH�OuDWKkLVPH�FRPPH�RSLQLRQ�SDUPL�GuDXWUHV��PDLV�HVW�PlPH�IRQGk�VXU�OuLQFUR\DQFH�FRPPH
SRVLWLRQ�TXL�VXVSHQG�OuDWWLWXGH�GH�FUR\DQFH�HOOH�PlPH��FRPPH�IRUPH�SROLWLTXH�TXL�IDLW�OH�YLGH�GH�WRXW�OLHQ�
WRXWH�DSSDUWHQDQFH��/D�SRVVLELOLWk�GH�QH�SDV�FURLUH��GH�VH�GkOLHU�GH�WRXWH�DGKkVLRQ�FRPPXQDXWDLUH��VHUDLW�OD
FRQGLWLRQ�PlPH�GuXQH�&LWk�DXWKHQWLTXHPHQW�ODoTXH��$XWUHPHQW�GLW��.LQW]OHU�SURSRVH�GH�FRQFHYRLU�OD�ODoFLWk
FRPPH�XQ�b�PRPHQW�WUDQVFHQGDQWDO��d��b�HVSDFH�h�OD�IRLV�YLGH�HW�IRQGDWHXU��d�TXL�kFDUWH�GH�OD�FRQVWLWXWLRQ
SROLWLTXH�WRXW�DFWH�GH�IRL�HW�SRVH�OH�SULQFLSH�GH�OD�FRQWLQJHQFH�GH�OuDWWLWXGH�UHOLJLHXVH�HOOH�PlPH��.LQW]OHU������
���������

0DLV�FH�QuHVW�SDV�VHXOHPHQW�OD�WUDGLWLRQ�ORFNkHQQH�GH�OD�WROHUDWLRQ�DQJOR�VD[RQQH�TXH�FRQWHVWH�.LQW]OHU���HOOH
VuHQ�SUHQG�DXVVL�h�OD�FRQFHSWLRQ�GXUNKHLPLHQQH�IUDQiDLVH�VHORQ�ODTXHOOH��QRXV�OuDYRQV�YX��WRXWH�VRFLkWk�UHSRVH
VXU�OuDGKkVLRQ�GH�VHV�PHPEUHV�h�TXHOTXH�$XWUH�V\PEROLTXH�t�FRQFHSWLRQ�TXL�FRQWLQXH�GRQF��HOOH�DXVVL��GH
SHQVHU�OuDVVRFLDWLRQ�VXU�OH�PRGjOH�ILGXFLDLUH�GH�OuDGKkVLRQ�HW�GH�OD�FUR\DQFH��2U��QuHVW�FH�SDV�VXU�FH�PRGjOH
TXuHVW�IRQGkH�OD�ODoFLWk�vh�OD�IUDQiDLVHw�TXDQG�HOOH�VH�SUkVHQWH�FRPPH�FH�VRFOH�GH�YDOHXUV�DXTXHO�OHV�FLWR\HQV
GRLYHQW�DGKkUHU�SDU�GHOh�OHXUV�FRQYLFWLRQV�SHUVRQQHOOHV�"�'HUULjUH�'XUNKHLP�HW�OHV�LGkRORJXHV�GH�OD�7URLVLjPH
5kSXEOLTXH��FuHVW�FHWWH�IRLV�5RXVVHDX�TXL�HVW�YLVk�t�HW�SOXV�SUkFLVkPHQW�OH�/LYUH���GX�&RQWUDW�VRFLDO�TXL�IDLW
UHSRVHU�OD�YLWDOLWk�GH�OD�YRORQWk�JkQkUDOH�VXU�OuH[LVWHQFH�GuXQH�b�UHOLJLRQ�FLYLOH �d�FHUWHV�FRPSDWLEOH�DYHF
GuDXWUHV�FUR\DQFHV�SDUWLFXOLjUHV��PDLV�VHXOH�JDUDQWH�GX�OLHQ�VRFLDO��VRFOH�GX�YLYUH�HQVHPEOH��/D�ODoFLWk�FRPPH
vYLGH�H[SkULPHQWDOw�VukFDUWH�GRQF�h�OD�IRLV�GH�OD�UHOLJLRVLWk�JkQkULTXH�HW�IkGkUDWULFH�SUpQkH�SDU�5RXVVHDX�HW�GH
OD�WROHUDWLRQ�VHORQ�/RFNH��OuXQH�FRPPH�OuDXWUH�FRQVHUYDQW�FHWWH�PRGkOLVDWLRQ�UHOLJLHXVH�GX�OLHQ�VRFLDO�VHORQ
ODTXHOOH�LO�Qu\�DXUDLW�GH�ORL�TXuDGRVVkH�h�XQH�IRL�

7RXW�DX�FRQWUDLUH��SRXU�.LQW]OHU��HQ�GkPRFUDWLH�OD�ORL�QuD�SDV�EHVRLQ�GuDYRLU�OD�IRUPH�GH�OD�IRL��HOOH�HVW�XQH�SXUH
IRUPH�YLGH�TXL�QH�OLH�UkFLSURTXHPHQW�OHV�FLWR\HQV�TXuHQ�WDQW�TXuLOV�VRQW�OLEUHV�HW�kJDX[�t�FLWR\HQV�GkPRQV��v
GkPRQV�GH�OD�OLEHUWk�w��GLW�9LFWRU�+XJR���DX�VHQV�Rq�OH�GkPRQ�SUkWHQG�VH�VRXVWUDLUH�h�WRXWH�H[WkULRULWk�HW�QH
GkSHQGUH�GH�ULHQ�QL�GH�SHUVRQQH��.LQW]OHU��������������$ORUV�TXH�OD�WROkUDQFH�FRPPHQFH�SDU����LO�IDXW�FURLUH�DX
PRLQV�h�TXHOTXH�FKRVH���OD�ODoFLWk�FRPPHQFH�SDU�]kUR��DXFXQH�FUR\DQFH�QuHVW�SUkVXSSRVkH��WRXWHV�OHV�SHQVkHV
VRQW�OLFLWHV��PlPH�FHOOHV�TXL�QuH[LVWHQW�SDV���.LQW]OHU�������������

)DXW�LO�UHSURFKHU�h�.LQW]OHU�OuDEVWUDFWLRQ�GH�VRQ�GLVSRVLWLI�GH�SHQVkH�"�%DXEkURW�HW�0LOORW�\�YRLHQW�b�XQH�SXUH
ORJLTXH�GH�VDYRLU�GkJDJkH�GsDQFUDJH�HPSLULTXH��GH�GkWHUPLQDWLRQ�VRFLDOH��d��,OV�VRXSiRQQHQW�PlPH�OD�ODoFLWk
VHORQ�.LQW]OHU�GH�YRXORLU�b�VsDIIUDQFKLU�GH�OD�FRUSRUkLWk�FKDUQHOOH�GH�OD�SHQVkH��d��GH�VH�FURLUH�FDSDEOH�b�GH
UHYlWLU�XQ�FRUSV�LPPRUWHO�HW�JORULHX[��d��%DXEkURW�	�0LOORW��������������,O�VuDJLW�Oh��MH�SHQVH��GuXQ�FRQWUHVHQV
FRPSOHW�VXU�OD�QDWXUH�GH�OD�ODoFLWk�FRPPH�vPRPHQW�H[SkULPHQWDOw��&RPPH�OuLPDJH�GX�GkPRQ�OH�VXJJjUH�
OuDUUDFKHPHQW�h�WRXW�OLHQ��WRXWH�DGKkVLRQ��FRQVLVWH�ELHQ�SOXWpW�HQ�XQH�GkVLQFRUSRUDWLRQ�GHV�ILJXUHV�GH�Ou$XWUH�t
FuHVW�h�GLUH�HQ�XQH�GLVVROXWLRQ�GH�WRXWH�LPDJH�GX�FRUSV�DWWDFKkH�h�VRL��%DXEkURW�HW�0LOORW�PDQTXHQW�GH�YRLU�TXH
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OH�YLGH�WUDQVFHQGDQWDO�HQ�OHTXHO�FRQVLVWH�OD�ODoFLWk�VHORQ�.LQW]OHU�HVW�OH�SURGXLW�GuXQH�H[SkULHQFH�t�FHOOH�GH
OuDEVROXH�FRQWLQJHQFH�GH�WRXWH�FUR\DQFH�� �FH�b�YLGH�H[SkULPHQWDO � �d��FuHVW�VRQ�H[SUHVVLRQ��HVW�HQ�HIIHW
LQGLVVRFLDEOH�GuXQ�b��WUDYDLO�GH�UHFRQTXlWH�GH�VRL�PlPH�TXL�VXSSRVH�OskSUHXYH�GX�GRXWH��d��/H�SDUDGLJPH�GX
FLWR\HQ��DX[�\HX[�GH�.LQW]OHU��HVW�OH�GkUDFLQk�TXL�IDLW�OukSUHXYH�GH�VH�GkSD\VHU��GH�b�IDLUH�XQ�SDV�h�OsH[WkULHXU�HW
HQ�GHih�GHV�FHUWLWXGHV��d���h�OuLQVWDU�GH�OukOjYH�TXL�DSSUHQG�VD�SURSUH�ODQJXH�FRPPH�XQH�ODQJXH�kWUDQJjUH��HQ
VuLQLWLDQW�h�OD�JUDPPDLUH�HW�HQ�OLVDQW�OHV�SRjWHV��FuHVW�h�GLUH�HQ�OD�GkFRXYUDQW�HW�GRQF�HQ�VH�GkFRXYUDQW�DXWUH
�.LQW]OHU�������������

2Q �QH �SHXW �SDV �QRQ �SOXV �IDLUH �JULHI �h �.LQW]OHU �GuDYRLU �b �LJQRUk �OD �SRUWkH �GH �OD �FULWLTXH �GX �GRXEOHW
HPSLULFR�WUDQVFHQGDQWDO�SDU�0LFKHO�)RXFDXOW��d��FRPPH�VL�OD�IRQGDWLRQ�WUDQVFHQGDQWDOH�GH�OD�ODoFLWk��GX�IDLW�GH
VRQ�DEVWUDFWLRQ�DQKLVWRULTXH��VH�FRQGDPQDLW�h�UHFRQGXLUH�OHV�GLIIkUHQFLDWLRQV�DQWKURSRORJLTXHV��KRPPH�IHPPH��
PDnWUH�kOjYH��JRXYHUQDQW�JRXYHUQk��HWF���GDQV�VHV�PRGDOLWkV�HPSLULTXHV�H[LVWDQWHV��7RVHO��������������,FL�DXVVL�
OD�FULWLTXH�SRUWH�h�IDX[��&DU�FH�TXL�HVW�VXVSHQGX�SDU�OH�YLGH�H[SkULPHQWDO��FH�QH�VRQW�SDV�FHV�PRGDOLWkV�PlPHV�
PDLV�OD�FUR\DQFH�HQ�HOOHV��2U�FuHVW�SUkFLVkPHQW�FHWWH�VXVSHQVLRQ�DFWLYH�GH�OD�FUR\DQFH�TXL�UHQG�SRVVLEOHV�OD
FRQWHVWDWLRQ�GH�FHV�PRGDOLWkV�HPSLULTXHV�HW�SDUWDQW��XQH�UHFRQILJXUDWLRQ�SOXV�kJDOLWDLUH�HW�SOXV�kPDQFLSDWULFH
GH�FHV�GLIIkUHQFLDWLRQV�DQWKURSRORJLTXHV��,QVLVWRQV�\���OuLQFUkGXOLWk�WUDQVFHQGDQWDOH�HVW�XQH�VXVSHQVLRQ�DFWLYH�
XQ�SHUIRUPDWLI�VL �OuRQ�YHXW�� �XQH�H[SkULHQFH�GH�SHQVkH�TXL� �HQ�QLDQW�OH�UkHO� �VuDXWRULVH�h�HQ�UHSHQVHU�OH
IRQGHPHQW��6L�OH�FLWR\HQ�ODoTXH�QuHVW�QXOOHPHQW�VRPPk�GH�VH�FRXSHU�GH�VHV�UDFLQHV��LO�HVW�HQ�UHYDQFKH�LQYLWk�h
VXVSHQGUH�VHV�DWWDFKHV�SDUWLFXOLjUHV��HQ�HQWUHWHQDQW�DYHF�FHOOHV�FL�XQ�UDSSRUW�FULWLTXH�TXL�HVW�OD�FRQGLWLRQ�GH
WRXWH�YkULWDEOH�OLEHUWk�GH�FRQVFLHQFH��b�6L�OHV�KRPPHV�QDLVVHQW�OLEUHV�HW�kJDX[�HQ�GURLWV��LOV�QH�OH�GHPHXUHQW
TXH�VsLOV�VH�VDLVLVVHQW�GH�OHXU�DXWRQRPLH��&HWWH�DSSURSULDWLRQ�QH�VsHIIHFWXH�TXH�SDU�XQ�SDUFRXUV�VXVFHSWLEOH�GH
OHV�UHQGUH�PDmWUHV�GsHX[�PlPHV�HQ�OHV�VRXVWUD\DQW�h�OD�WXWHOOH�GsDXWUXL��d��.LQW]OHU�������������

4XDQG�OH�GLVVHQVXV�IDLW�FRPPXQDXWb

.LQW]OHU�LQVFULW�VD�GkPDUFKH�GDQV�OH�VLOODJH�GH�.DQW�TXL��RQ�VH�OH�UDSSHOOH��GkILQLVVDLW�OHV�/XPLjUHV�FRPPH
DUUDFKHPHQW�h�OD�WXWHOOH�GuDXWUXL�t�DUUDFKHPHQW�TXL�QH�FRQVLVWH�QXOOHPHQW�HQ�XQH�SRVWXUH�VXEMHFWLYH�VRXYHUDLQH�
PDLV�HQ�XQ�GkFHQWUHPHQW�FRQWLQXk�GH�OD�SHQVkH�SDU�UDSSRUW�h�HOOH�PlPH��/ukPDQFLSDWLRQ��.DQW�\�LQVLVWDLW��HVW
XQH�TXHVWLRQ�GH�b�FRXUDJH��d��HW�QRQ�GH�FRPSkWHQFH�LQWHOOHFWXHOOH��.DQW����������FRXUDJH�GH�VH�GkOLHU�GH�VHV
DWWDFKHV��GH�VHV�LQWkUlWV��HW�GuH[SkULPHQWHU�GHV�PRGDOLWkV�GX�SHQVHU�HW�GX�FURLUH�MXVTXH��Oh�LQH[SORUkV��'uRq
OuLGkH�TXH�SHQVHU�SDU�VRL�PlPH��FuHVW�SDUDGR[DOHPHQW�SHQVHU�b�HQ�VH�PHWWDQW�h�OD�SODFH�GH�WRXW�DXWUH��d�t�FH
TXL �HVW �WUjV �H[DFWHPHQW �OD �GkILQLWLRQ �GX �MXJHPHQW �UkIOkFKLVVDQW �FKH] �.DQW� �$ORUV �TXH �GDQV �OH �MXJHPHQW
GkWHUPLQDQW� �OuXQLYHUVHO ��OD�/RL �� �Ou$XWUH��HVW�GRQQk�FRPPH�FH�TXH�OD�SHQVkH�GRLW �VuDWWDFKHU�h�FURLUH�RX
FRQQDnWUH��GDQV�OH�MXJHPHQW�UkIOkFKLVVDQW��FuHVW�OH�FDV�SDUWLFXOLHU�HVW�GRQQk��HW�OuXQLYHUVHO��OD�/RL���Ou$XWUH��HVW�FH
TXuLO�IDXW�FKHUFKHU�SDU�GHOh�OHV�PRGDOLWkV�V\PEROLTXHV�H[LVWDQWHV��.DQW�����������������4XH�b�VHXO�OH�SDUWLFXOLHU
VRLW�GRQQk��d�VLJQLILH�TXH�vTXHOTXH�FKRVHw�VXUJLW�FRPPH�kYkQHPHQW��FRPPH�vUkHOw�HQ�H[FjV�VXU�OHV�FDWkJRULHV
GX�FRQQDnWUH�HW�GX�YRXORLU��&H�vUkHOw�PH�VDLVLW�HVWKkWLTXHPHQW�RX�kPRWLRQQHOOHPHQW��PH�IDLVDQW�kSURXYHU�OHV
OLPLWHV�GX�FDGUH�V\PEROLTXH��3RXU�SHQVHU�FH�UkHO��MH�GRLV�GjV�ORUV�VXVSHQGUH�WRXW�b�LQWkUlW��d�FRJQLWLI�RX�PRUDO�
PHWWUH�KRUV�FLUFXLW�WRXW�UDSSRUW�GuXWLOLWk�RX�GH�PRUDOLWk�DYHF�FH�UkHO��.DQW��������������$ORUV�VHXOHPHQW�MH�VXLV
HQ�PHVXUH�GH�OH�UkIOkFKLU��FuHVW�h�GLUH�GuH[SORUHU�OLEUHPHQW�OH�VHQV�TXuLO�D�SRXU�PRL��h�SDUWLU�GHV�VHQWLPHQWV�GH
SODLVLU�HW�RX�GH�SHLQH�TXuLO�VXVFLWH�HQ�PRL�t�VHQWLPHQWV�TXH�.DQW�TXDOLILH�GH�b�GkVLQWkUHVVkV��d��FuHVW�h�GLUH�GH
IORWWDQWV�VXU�OH�SODQ�V\PEROLTXH��f�OD�EDVH�GH�WRXWH�DXWRQRPLH��GH�WRXW�DUUDFKHPHQW�DX[�WXWHOOHV���LO�\�D�FH�TXH
.DQW�DSSHOOH�b�OsKkDXWRQRPLH�d��FuHVW�h�GLUH�OD�FDSDFLWk�GH�OD�SHQVkH�GH�OkJLIkUHU�VXU�HOOH�PlPH��GH�VH�UHFXHLOOLU
HQ�HOOH�PlPH��(Q�VuDWWDUGDQW�VXU�HOOH�PlPH��OD�SHQVkH�IDLW�OH�YLGH�SRXU�VukSURXYHU�WHOOH�TXH�WRXW�DXWUH�KXPDLQ
PLV�GDQV�OD�PlPH�VLWXDWLRQ�OukSURXYHUDLW�h�VRQ�WRXU���b��OH�MXJHPHQW�GH�JRqW�SUkWHQG�REWHQLU�OsDGKkVLRQ�GH�WRXV
��HW�FHOXL�TXL�GkFODUH�XQH�FKRVH�EHOOH�HVWLPH�TXH�FKDFXQ�GHYUDLW�GRQQHU�VRQ�DVVHQWLPHQW�h�OsREMHW�FRQVLGkUk�HW
DXVVL�OH�GkFODUk�FRPPH�EHDX��d��.DQW��������������7HO�HVW�FH�TXH�.DQW�DSSHOOH�OH�VHQVXV�FRPPXQLV����b�OD�IDFXOWk
GH�MXJHU�TXL�GDQV�VD�UkIOH[LRQ�WLHQW�FRPSWH�HQ�SHQVDQW��D�SULRUL��GX�PRGH�GH�UHSUkVHQWDWLRQ�GH�WRXW�DXWUH
KRPPH��d�d��.DQW��������������

0DLV �FH �VHQVXV �FRPPXQLV �QuD �ULHQ �GuXQ�FRQVHQVXV� �1RQ�VHXOHPHQW �LO �QH �VXSSRVH�SDV �TXH�OHV �KRPPHV
VuDFFRUGHQW�UkHOOHPHQW�GDQV�OHXUV�MXJHPHQWV��PDLV�LO�OuH[FOXW�PlPH��FDU�XQ�WHO�VHQV�FRPPXQ�H[LJH�TXuRQ
SXLVVH�lWUH�HQ�GkVDFFRUG�� �LO �H[LJH�GHV�FLWR\HQV�TXuLOV�H[HUFHQW�OHXU�MXJHPHQW�HQ�kFDUWDQW�D�SULRUL �WRXWH
FUR\DQFH��WRXWH�DGKkVLRQ��HQ�IDLVDQW�FRPPH�VL�WRXWH�SHQVkH��WRXWH�RSLQLRQ�kWDLHQW�SRVVLEOHV��3HQVHU�h�OD�SODFH
GH�WRXW�DXWUH�QH�UkSRQG�SDV�h�XQ�SULQFLSH�GH�WROkUDQFH�RX�GuLQWHUFRPSUkKHQVLRQ��PDLV�h�XQH�H[LJHQFH�GH
GkFHQWUHPHQW�GH�OD�SHQVkH�SDU�UDSSRUW�h�HOOH�PlPH��/H�MXJHPHQW�UkIOkFKLVVDQW�HVW�GLVVHQVXHO�HQ�FH�TXuLO
SURFjGH�h�XQH�VXVSHQVLRQ�DFWLYH�GHV�FDWkJRULHV�TXL�PH�b�GkWHUPLQHQW��d�h�SHQVHU�GH�WHOOH�RX�GH�WHOOH�PDQLjUH�
$ORUV�TXH�OH�MXJHPHQW�GkWHUPLQDQW�FRQIRUWH�OH�b�SURFkGk�GRJPDWLTXH��d��OH�MXJHPHQW�UkIOkFKLVVDQW�UHQIRUFH�b�OH
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SURFkGk �FULWLTXH � �d ��.DQW� ����� �� ������ �&H �TXL �IDLW �FRPPXQDXWk� �FuHVW �SUkFLVkPHQW �OH �YLGH �GH �WRXWH
DSSDUWHQDQFH��GH�WRXWH�FRQQDLVVDQFH�SDUWDJkH��&uHVW�SRXUTXRL�MH�SURSRVH�GH�SDUOHU�GH�GLVVHQVXV�FRPPXQLV���
HQ�VXVSHQGDQW�PHV�FUR\DQFHV�HW�PHV�DGKkVLRQV������MuLQVWLWXH�XQ�HVSDFH�GukJDOLWk�HQWUH�OHV�VHQVLELOLWkV�HW�OHV
LQWHOOLJHQFHV��SXLVTXH�MH�VXSSRVH�HQ�WRXW�DXWUH�KRPPH�OD�FDSDFLWk�h�kSURXYHU�OH�PlPH�VHQWLPHQW�TXH�PRL��HW
��� �MuLQDXJXUH�XQ�PRGH�GH�SHQVkH�QkFHVVDLUHPHQW �SOXULHO� �SXLVTXH�PD�SHQVkH�HVW �GRUkQDYDQW �LQYLWkH�h
SHUFHYRLU�OH�UkHO�FRPPH�WRXW�DXWUH�OH�SHUFHYUDLW��IUDSSDQW�GuLQWHUGLW�WRXW�SRLQW�GH�YXH�XQLTXH�RX�WRWDOLVDQW�VXU�OH
UkHO��3RXU�OH�GLUH�GDQV�OHV�WHUPHV�GH�7RVHO��OD�ODoFLWk�FRPPH�GLVVHQVXV�FRPPXQLV�UHFRQGXLW�OH�FLWR\HQ�DX�b
IRQGHPHQW�VDQV�IRQGHPHQW�GX�WLHUV�V\PEROLTXH��d��Oh�Rq�OD�UkFLSURFLWk�GX�OLHQ�SROLWLTXH�VukSURXYH�FRPPH�YLGH
GH�WRXWH�DSSDUWHQDQFH�FRPPXQDXWDLUH�

6XU �FHWWH �EDVH �WKkRULTXH �UHQRXYHOkH� �LO �HVW �SRVVLEOH �GH �UkLQYHVWLU �FHUWDLQV �GkEDWV �DFWXHOV �DXWRXU �GX
YLYUH�HQVHPEOH��QRWDPPHQW�FHOXL�TXL�RSSRVH�OH�ODoFLVPH��b�ODnFLWk�h�OD�IUDQiDLVH��d��HW�OH�PXOWLFXOWXUDOLVPH��b
ODnFLWk�DQJOR�VD[RQQH��d���&DU�GHUULjUH�FHV�GHX[�PRGjOHV�GH�SHQVkH��RQ�UHWURXYH�ELHQ�kYLGHPPHQW�OHV�GHX[
YDULDQWHV�GH�OD�PRGkOLVDWLRQ�ILGXFLDLUH�GX�OLHQ�VRFLDO��FHOOH�GH�/RFNH�HW�FHOOH�GH�5RXVVHDX��

OH�PXOWLFXOWXUDOLVPH��TXL�YRLW�SRVLWLYHPHQW�OHV�DSSDUWHQDQFHV�UHOLJLHXVHV�HW�SODLGH�SRXU�OHXU�UHFRQQDLVVDQFH
GDQV�OuHVSDFH�SXEOLF��RSWH�SRXU�XQH�ODoFLWk�GH�FROODERUDWLRQ�HQWUH�OugWDW�HW�OHV�UHOLJLRQV��VXU�OH�PRGjOH�GH�OD
WROkUDQFH�DQJOR�VD[RQQH�WKkRULVkH�SDU�-RKQ�/RFNH��/D�FRQVkTXHQFH�SUDWLTXH�OD�SOXV�QRWDEOH�HQ�HVW
OuDFFHSWDWLRQ�GHV�VLJQHV�UHOLJLHX[�GDQV�OD�IRQFWLRQ�SXEOLTXH�HW�h�OukFROH��
h�OuLQYHUVH��OH�ODoFLVPH�VH�PkILH�GHV�DSSDUWHQDQFHV�UHOLJLHXVHV��TXuLO�YHXW�FRQILQHU�GDQV�OD�VSKjUH�SULYkH��VHORQ
OH�PRGjOH�IUDQiDLV�GH�VkSDUDWLRQ�HQWUH�OugWDW�HW�OHV�UHOLJLRQV��/HV�FLWR\HQV�VRQW�UHTXLV�GuDGKkUHU�DX�VRFOH�GH
YDOHXUV�IRQGDPHQWDOHV�GH�OD�5kSXEOLTXH��h�OD�PDQLjUH�GRQW�5RXVVHDX�VRXWHQDLW�TXH�OHV�YDOHXUV�FLYLTXHV
GHYDLHQW�lWUH�kULJkHV�HQ�UHOLJLRQ�FLYLOH�DX�GHVVXV�GHV�UHOLJLRQV�SDUWLFXOLjUHV��/D�FRQVkTXHQFH�SUDWLTXH�HVW�GH
SODLGHU�SRXU�OuLQWHUGLFWLRQ�GHV�VLJQHV�UHOLJLHX[�GDQV�OD�IRQFWLRQ�SXEOLTXH�HW�h�OukFROH��/HV�GHX[�vFDPSVw�RQW
FRQVWUXLW�OHXU�RSSRVLWLRQ�DXWRXU�GH�OD�TXHVWLRQ�GH�OuLVODP���OHV�ODoFLVWHV�DFFXVHQW�OH�PXOWLFXOWXUDOLVPH�GH
IDYRULVHU�OH�FRPPXQDXWDULVPH�HW�GulWUH�DYHXJOH�h�OuLVODPLVPH���OHV�PXOWLFXOWXUDOLVWHV��HX[��DFFXVHQW�OHV
ODoFLVWHV�GulWUH�GHV�b�FDWKRV�ODnTXHV��d�TXL�LQVWUXPHQWDOLVHQW�OD�ODoFLWk�h�GHV�ILQV�LGHQWLWDLUHV�FRQWUH�OD�VHXOH
PLQRULWk�PXVXOPDQH��&DUROLQH�)RXUHVW�GkQRQFH�OD�b�WHQWDWLRQ�REVFXUDQWLVWH��d�GH�OD�JDXFKH�PXOWLFXOWXUHOOH
�)RXUHVW���������WDQGLV�TXH�GH�VRQ�FpWk��-HDQ�%DXEkURW�UkSOLTXH�TXH�OD�ODoFLWk�GH�6DUNR]\�RX�GH�9DOOV�QuHVW
TXuXQ�b�LQWkJULVPH�UkSXEOLFDLQ��d��%DXEkURW��������

6L�OHV�GHX[�vFDPSVw�VuRSSRVHQW�V\PkWULTXHPHQW��RQ�SHXW�VRXSiRQQHU�TXH�FuHVW�SDUFH�TXuLOV�SDUWDJHQW�XQH
SUkFRQFHSWLRQ �FRPPXQH �GX �OLHQ �VRFLDO �FRPPH�DSSDUWHQDQFH� �FUR\DQFH� �DGKkVLRQ �t �OH �PXOWLFXOWXUDOLVPH
SODLGDQW�SRXU�XQH�SOXUDOLWk�GuDSSDUWHQDQFHV�VH�UHFRQQDLVVDQW�OHV�XQHV�OHV�DXWUHV��OH�ODoFLVPH�SODLGDQW�SRXU�XQH
DSSDUWHQDQFH�FLYLTXH�DX�GHVVXV�GHV�FRQYLFWLRQV�SDUWLFXOLjUHV�

&kFLOH�/DERUGH�PRQWUH�WUjV�ELHQ�TXH�GDQV�FHW�DIIURQWHPHQW�HQ�PLURLU��FKDFXQ�HVW�DYHXJOH�h�FH�TXH�OuDXWUH�YRLW��
OH�ODoFLVPH�HVW�DYHXJOH�h�OD�YLROHQFH�GHV�GLVFULPLQDWLRQV�VXELHV�SDU�OHV�SRSXODWLRQV�LPPLJUkHV��TXL �QuRQW
VRXYHQW�TXH�OD�UHOLJLRQ�FRPPH�UHVVRUW�GH�OHXU�GLJQLWk���PDLV�GH�VRQ�FpWk��OH�PXOWLFXOWXUDOLVPH�HVW�DYHXJOH�DX[
UDSSRUWV�GH�GRPLQDWLRQ�LQWHUQHV�DX[�FRPPXQDXWkV�UHOLJLHXVHV�t�FRPPH�OD�SHUVLVWDQFH�GX�SDWULDUFDW�VRXYHQW
UHIRXOkH�GHUULjUH�XQH�SURPRWLRQ�QDoYH�GH�OD�vGLYHUVLWkw��$XWUHPHQW�GLW��b��OH�UkSXEOLFDQLVPH�FODVVLTXH��ODoFLVPH�
VRXIIUH�GsXQ�GkILFLW�VRFLRORJLTXH��HW�OH�UkSXEOLFDQLVPH�WROkUDQW��PXOWLFXOWXUDOLVPH��VRXIIUH�GsXQ�GkILFLW�QRUPDWLI�
d��/DERUGH�������������

'uRq�VD�SURSRVLWLRQ�GH�GkSODFHU�OD�TXHVWLRQ�HQ�HQYLVDJHDQW�OD�OLEHUWk�FRPPH�b�QRQ�GRPLQDWLRQ��d��SDU�GHOh
OuRSSRVLWLRQ�FRQYHQXH�HQWUH�b�OLEHUWk�QkJDWLYH�d��DEVHQFH�GuLQWHUIkUHQFH�GDQV�OD�VSKjUH�LQGLYLGXHOOH��HW�b�OLEHUWk
SRVLWLYH�d��DEVHQFH�GuDOLkQDWLRQ��UkDOLVDWLRQ�HIIHFWLYH�GH�VRL���$XWUHPHQW�GLW��LO�IDXW�PHWWUH�b��OsDFFHQW�VXU�OHV
UHODWLRQV�GH�SRXYRLU�HW�QRQ�VXU�OHV�TXHVWLRQV�GsLGHQWLWk�d��/DERUGH��������������FH�TXL�SHUPHW�GH�GkILQLU�SOXV
FRPSOjWHPHQW�OH�SURMHW�PlPH�GH�OD�ODoFLWk��QRQ�VHXOHPHQW�FRPPH�FRH[LVWHQFH�GHV�OLEHUWkV��.LQW]OHU���PDLV
FRPPH�H[LJHQFH�GH�QRQ�GRPLQDWLRQ��/DERUGH���FuHVW�h�GLUH�FRPPH�kJDOH�OLEHUWk�RX�b�kJDOLEHUWk��d��%DOLEDU�
������

&RQFOXVLRQ

2Q�FRPSUHQG�GjV�ORUV�SRXUTXRL�OD�TXHVWLRQ�GX�UHOLJLHX[�QH�VH�SRVH�SDV�VHXOHPHQW�HQ�WHUPHV�GH�PRGDOLWkV
GuRUJDQLVDWLRQ�GHV�FUR\DQFHV��ODoFLWk�VkFXODULWk���PDLV�TXuHOOH�UHIOXH�MXVTXuh�OuLQVWLWXWLRQ�PlPH�GH�FHV�PRGDOLWkV�
(Q�SODLGDQW�DYHF�.LQW]OHU�SRXU�XQH�ODoFLWk�FRPPH�b�YLGH�H[SkULPHQWDO��d��GDQV�OD�SHUVSHFWLYH�kPDQFLSDWULFH
GuXQ�b�kFDUW�GX�V\PEROLTXH�DYHF�OXL�PlPH��d�RXYHUWH�SDU�7RVHO��MuDL�YRXOX�VXJJkUHU�TXuRQ�QH�SRXYDLW�GLVVRFLHU
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QRWUH�UDSSRUW�h�OD�FUR\DQFH�GH�QRWUH�UDSSRUW�DX�PRQGH�TXL�HVW�DXMRXUGuKXL�FHOXL�GH�OD�JOREDOLVDWLRQ�FDSLWDOLVWH�
/uLQYHVWLVVHPHQW�GHV�LQGLYLGXV�GDQV�GHV�LGHQWLWkV�HWKQLTXHV�RX�UHOLJLHXVHV�H[FOXVLYHV�HVW�OH�FRQWUHFRXS�GH�OD
GkV\PEROLVDWLRQ�EUXWDOH�GH�OHXU�FDGUH�GH�YLH�SDU�OD�G\QDPLTXH�GuDFFXPXODWLRQ�FDSLWDOLVWH��&uHVW�SRXUTXRL�XQH
SROLWLTXH�ODoTXH�QH�SHXW�VH�UkGXLUH�h�JDUDQWLU�OD�VkSDUDWLRQ�GH�OugWDW�HW�GHV�UHOLJLRQV��3RXU�UkDOLVHU�OH�SURMHW
GukJDOH�OLEHUWk��HOOH�GRLW�HQWUHSUHQGUH�h�OD�IRLV�GHV�SROLWLTXHV�VRFLDOHV�SRXU�OXWWHU�FRQWUH�OHV�GLVFULPLQDWLRQV�HW
OHV�LQkJDOLWkV��h�WUDYHUV�GHV�PkFDQLVPHV�GH�UHGLVWULEXWLRQ�h�UkLQYHQWHU���HW�GHV�SROLWLTXHV�FXOWXUHOOHV�FRQWUH�OHV
DVVLJQDWLRQV�LGHQWLWDLUHV�HW�OHV�GRPLQDWLRQV�FRPPXQDXWDLUHV��QRWDPPHQW�OH�SDWULDUFDW�GRQW�OHV�IRUPHV�VH
UHQRXYHOOHQW�DXMRXUGuKXL�DX�OLHX�GH�VuHVWRPSHU��

4XDQW�h�VDYRLU�TXHOOHV�GHYUDLHQW�lWUH�FHV�SROLWLTXHV��FuHVW�XQH�TXHVWLRQ�TXL�GkERUGH�OHV�OLPLWHV�GH�OD�SUkVHQWH
kWXGH�

%LEOLRJUDSKLH

%DGLRX�$ODLQ���������b�/uLGkH�GX�FRPPXQLVPH�d��$ODLQ�%DGLRX�	�6ODYRM�=L]HN��/sLGkH�GX�FRPPXQLVPH��3DULV�
/LJQHV�

%DOLEDU�(WLHQQH���������/D�SURSRVLWLRQ�GH�OskJDOLEHUWk��3DULV��3UHVVHV�XQLYHUVLWDLUHV�GH�)UDQFH

%DXEkURW��-HDQ��HW�0LOORW�0LFKHOLQH���������/DnFLWkV�VDQV�IURQWLjUHV��3DULV��6HXLO�

%DXEkURW�-HDQ���������/sLQWkJULVPH�UkSXEOLFDLQ�FRQWUH�OD�ODnFLWk��3DULV��gGLWLRQV�GH�Ou$XEH�

&RXUEDJH�<RXVVHI�	�7RGG�(PPDQXHO���������/H�UHQGH]�YRXV�GHV�FLYLOLVDWLRQV��3DULV��6HXLO�

'HOHX]H�*LOOHV���������b�$�TXRL�UHFRQQDnW�RQ�OH�VWUXFWXUDOLVPH�"�d��/smOH�GkVHUWH�HW�DXWUHV�WH[WHV�������������
3DULV��(GLWLRQV�GH�0LQXLW�������

'HOUXHOOH�(GRXDUG���������b�'kPRFUDWLH�HW�GkVLQFRUSRUDWLRQ�d��1RkVLV��b�&RUSV�HW�VDFUk�d�����������S���������

'HOUXHOOH �(GRXDUG������D�� �b �/H�WRXUQDQW �WKkRORJLTXH�GH�OD �SKLORVRSKLH�SROLWLTXH�HQ�)UDQFH�d�LQ �1RkVLV�
3KLORVRSKLH�HW�UHOLJLRQ�DXMRXUGuKXL�������������

'HOUXHOOH�(GRXDUG������E���b�/D�ERQQH�QDWXUH�GX�V\PEROLTXH�d��6XU�TXHOTXHV�kTXLYRTXHV�GH�OuDQWKURSRORJLH
IUDQiDLVH�FRQWHPSRUDLQH�d��LQ�3�'XUDQG�HW�6�6LQGDFR��/H�GLVFRXUV�b�QkR�UkDFWLRQQDLUH�c��3DULV��&156�kGLWLRQV�
�����

'HOUXHOOH�(GRXDUG���������b�3RXU�OD�UkGDFWLRQ�GuXQ�SUkDPEXOH�FRQVWLWXWLRQQHO�d��$XGLWLRQ�GHYDQW�OD�&RPPLVVLRQ
GH �5kYLVLRQ �GH �OD �&RQVWLWXWLRQ� �&KDPEUH �GHV �5HSUkVHQWDQWV �t �%HOJLTXH�� �OH ��� �PDUV ������
ZZZ�KWWS���HGRXDUG�GHOUXHOOH�EH���������

'HUULGD�-DFTXHV���������b�/D�VWUXFWXUH��OH�VLJQH�HW�OH�MHX�GDQV�OH�GLVFRXUV�GHV�VFLHQFHV�KXPDLQHV��/skFULWXUH�HW�OD
GLIIkUHQFH��3DULV��6HXLO�

)RXUHVW�&DUROLQH���������/D�7HQWDWLRQ�REVFXUDQWLVWH��3DULV��*UDVVHW�

)UDVHU�1DQF\���������b�%HKLQG�0DU[uV�+LGGHQ�$ERGH�d��1HZ�/HIW�5HYLHZ��Qc����DSULO������

*RGHOLHU�$ODLQ���������$X�IRQGHPHQW�GHV�VRFLkWkV�KXPDLQHV��3DULV��$OELQ�0LFKHO�

+XQWLQJWRQ�6DPXHO���������/H�FKRF�GHV�FLYLOLVDWLRQV��3DULV��2GLOH�-DFRE�

.DQW�(PPDQXHO���������b�5kSRQVH�h�OD�TXHVWLRQ���TXuHVW�FH�TXH�OHV�/XPLjUHV�"�d��LQ�/D�SKLORVRSKLH�GH�OsKLVWRLUH�
WUDG��3LREHWWD��3DULV��)ODPPDULRQ�������

.DQW�(PPDQXHO���������&ULWLTXH�GH�OD�IDFXOWk�GH�MXJHU��WUDG��3KLORQHQNR��9ULQ�������

.DQWRURZLF]�(UQVW���������/HV�GHX[�FRUSV�GX�URL��(VVDL�VXU�OD�WKkRORJLH�SROLWLTXH�DX�0R\HQ�fJH��3DULV��*DOOLPDUG�

.LQ]W]OHU�&DWKHULQH���������4XsHVW�FH�TXH�OD�ODnFLWk�"��3DULV��9ULQ�
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.LQW]OHU�&DWKHULQH������E���3HQVHU�OD�ODnFLWk��3DULV��0LQHUYH�

/DERUGH�&kFLOH���������)UDQiDLV��HQFRUH�XQ�HIIRUW�SRXU�GHYHQLU�UkSXEOLFDLQV����3DULV��6HXLO�

/HIRUW�&ODXGH���������/sLQYHQWLRQ�GkPRFUDWLTXH��3DULV��)D\DUG�

/HIRUW�&ODXGH���������(VVDLV�VXU�OH�SROLWLTXH��3DULV��6HXLO�

/HIRUW�&ODXGH���������/H�WHPSV�SUkVHQW��(FULWV������������3DULV��%HOLQ�

/kYL�6WUDXVV �&ODXGH �������� �b �,QWURGXFWLRQ �h �OusXYUH �GH �0DUFHO �0DXVV �d� �0DUFHO �0DXVV� �6RFLRORJLH �HW
DQWKURSRORJLH��3DULV��38)�

/LRJLHU�5DSKDmO���������/D�JXHUUH�GHV�FLYLOLVDWLRQV�QsDXUD�SDV�OLHX��&RH[LVWHQFH�HW�YLROHQFH�DX�;;,H�VLjFOH��3DULV�
&156�kGLWLRQV�

2JLOYLH�%HUWUDQG���������/sKRPPH�MHWDEOH��(VVDL�VXU�OsH[WHUPLQLVPH�HW�OD�YLROHQFH�H[WUlPH� �3DULV��(GLWLRQV
$PVWHUGDP�

2QIUD\�0LFKHO���������3HQVHU�OsLVODP��3DULV��*UDVVHW�

3LNHWW\�7KRPDV���������/H�&DSLWDO�DX�;;,H�VLjFOH��3DULV��6HXLO�

3UDQFKjUH�-HDQ�<YHV���������b�/D�ODoFLWk�VXSSRVH�W�HOOH�XQH�WKkRORJLH�SROLWLTXH�"�d��/HV�gWXGHV�SKLORVRSKLTXHV�
3DULV��38)���������Qc������SS���������

5HYDXOW�Gu$OORQQHV�0\ULDP���������b�6RPPHV�QRXV�YUDLPHQW�b�GkWKkRORJLVkV�d�"�6FKPLWW��%OXPHQEHUJ�HW�OD
VkFXODULVDWLRQ�GHV�WHPSV�PRGHUQHV�d��/HV�(WXGHV�SKLORVRSKLTXHV���������t�Qc����SS�������

5REHOLQ�-HDQ���������b�/D�ODoFLWk�SHXW�HOOH�lWUH�DXWUH�FKRVH�TXuXQH�UHOLJLRQ�ODoTXH�"�d��&ROORTXH�b�/D�ODoFLWk�IDFH
DX[�GkILV�GH�OD�PRQGLDOLWk�d��8QLYHUVLWk�GH�1LFH��GkFHPEUH�������FRQVXOWDEOH�VXU�OH�VLWH�GH�&OLR�FHUFOH�GH
UkIOH[LRQ�SKLORVRSKLTXH�

6DLG�(GZDUG�:���������/sRULHQWDOLVPH��/s2ULHQW�FUkk�SDU�Os2FFLGHQW���������WUDG��&��0DODPRXG��3DULV��6HXLO�

6FKPLWW��&DUO����������7KkRORJLH�SROLWLTXH��3DULV��*DOOLPDUG�������

7RUUHNHQV�&RULQQH���������/sLVODP�h�%UX[HOOHV��(G��GH�Ou8QLYHUVLWk�GH�%UX[HOOHV�

7RVHO�$QGUk���������b�3UDWLTXH�PDU[LHQQH�GH�OD�SKLORVRSKLH��UDLVRQ�HW�WLHUV�V\PEROLTXH�d��$FWXHO�0DU[�������
�Qc������SS����������

7RVHO�$QGUk���������'X�UHWRXU�GX�UHOLJLHX[��3DULV��.LPk�

7RVHO�$QGUk���������1RXV�FLWR\HQV��ODnTXHV�HW�IUDWHUQHOV�"��3DULV��.LPk�

1RWHV
>�@�2EVHUYRQV�WRXWHIRLV�XQ�SDUDGR[H���FuHVW�HQ�%HOJLTXH��Rq�OuRQ�DIILUPH�TXH�OugWDW�QH�GRLW�SDV�VH�PlOHU�GX�UHOLJLHX[�
TXuLO�OH�ILQDQFH�GLUHFWHPHQW���HW�FuHVW�HQ�)UDQFH��Rq�OuRQ�DIILUPH�TXH�OH�UHOLJLHX[�QH�GRLW�SDV�VH�PlOHU�GH�SROLWLTXH��TXH
OHV�DVVRFLDWLRQV�UHOLJLHXVHV�LQWHUYLHQQHQW�DYHF�OH�SOXV�GH�YLUXOHQFH�GDQV�OHV�GkEDWV�SXEOLFV��FRPPH�RQ�OuD�YX�ORUV�GX
vPDULDJH�SRXU�WRXVw��

>�@�6XU�FH�SRLQW��LO�IDXW�OLUH�OuDUWLFOH�LPSRUWDQW�GH�1DQF\�)UDVHU��GRQW�MH�VXLV�LFL�OuDUJXPHQWDWLRQ��)UDVHU��������


