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�/H�PLURLU�UD\H��+DVDUG�HW�H[HPSWDQWH�OLWW«UDLUH

�7KH�6FUDWFKHG�3LHU�*ODVV��&KDQFH�DQG�/LWHUDU\�([HPSODULW\

�.XU]IDVVXQJ��'LH�8QWHUVXFKXQJ�OLWHUDULVFKHU�(UVFKHLQXQJVIRUPHQ�GHV�=XIDOOV�HUP¸JOLFKW

�HLQ�EHVVHUHV�9HUVW¦QGQLV�GHV�GRSSHOSROLJHQ�/HNW¾UHSUR]HVVHV��LQ�GHP�ZLU�HLQHUVHLWV�XQVHUH�(U

�IDKUXQJHQ�LQ�GHU�:HOW�]XP�(LQVDW]�EULQJHQ�XQG�DQGHUHUVHLWV�GHU�)LNWLRQ�GLH�,QVWUXPHQWH�I¾U

�HLQ�EHVVHUHV�9HUVW¦QGQLV�GHU�:LUNOLFKNHLW�HQWQHKPHQ��6HL�HV��GDVV�GLH�)LNWLRQ�XQV�HLQH�LGHDOL

�VLHUHQGH�$OWHUQDWLYH�]X�XQVHUHU�:HOW�DQELHWHW��RGHU�VHL�HV��GDVV�VLH�GLH�$OHDWRULN�HLQJHWUHWHQHU

�(UHLJQLVVH�RIIHQEDUW��LQGHP�VLH�GLHVH�]X�LKUHP�*HJHQVWDQG�PDFKW��RGHU�VHL�HV��GDVV�VLH�GLH�%DQG

�EUHLWH�DOO�MHQHU�0¸JOLFKNHLWHQ��GLH�GXUFK�GLH�5HDOLVLHUXQJ�HLQHU�HLQ]LJHQ�XQWHU�LKQHQ�YHUZRUIHQ

�VLQG���ZLHGHU��HQWIDOWHW��'LH�ILNWLRQDOH�'DUVWHOOXQJ�GHV�=XIDOOV�RIIHQEDUW�QLFKW�QXU��ZDV�HLQH

�/LWHUDWXU�YRQ�GHU�:HOW�GHQNW��VRQGHUQ�HEHQVR��ZDV�HLQH�.RQ]HSWLRQ�GHU�:HOW�LKUHQ�OLWHUDULVFKHQ

�5HSU¦VHQWDWLRQHQ�]X�YHUGDQNHQ�KDW�

�6FKODJZRUWH��=XIDOO���([HPSODULW¦W���)LNWLRQ���5HSU¦VHQWDWLRQ���6SLHO

�DEVWUDFW��7KH�VWXG\�RI�&KDQFH�LQ�OLWHUDWXUH�DOORZV�XV�WR�XQGHUVWDQG�EHWWHU�WKH�GRXEOH�SUR

�FHVV�WKDW�PDNHV�XV�RQ�WKH�RQH�VLGH�XVH�RXU�H[SHULHQFH�RI�WKH�ZRUOG�WR�UHDG�ILFWLRQ��DQG�RQ�WKH

�RWKHU�WR�ERUURZ�IURP�ILFWLRQ�H[DPSOHV�DQG�WRROV�IRU�D�EHWWHU�XQGHUVWDQGLQJ�RI�UHDOLW\��:KHWKHU

�LW�EH�WR�SURSRVH�DQ�LGHDOL]HG�DOWHUQDWLYH�WR�WKLV�UHDOLW\��WR�UHYHDO�WKH�UDQGRPQHVV�RI�UHDO�HYHQWV

�EHQHDWK�WKHLU�DSSDUHQW�VLJQLILFDWLRQ��RU�WR�VKRZ�WKH�ZLGH�UDQJH�RI�SRVVLELOLWLHV�GLVFDUGHG�E\�WKH

�UHDOLVDWLRQ�RI�RQH�RI�WKHP��WKH�SUHVHQWDWLRQ�RI�&KDQFH�LQ�ILFWLRQ�DOORZV�XV�WR�VHH�QRW�RQO\�ZKDW

�D�ERG\�RI�OLWHUDWXUH�WKLQNV�RI�WKH�ZRUOG��EXW�DOVR�ZKDW�D�FRQFHSWLRQ�RI�WKH�ZRUOG�FDQ�RZH�WR�LWV

�OLWHUDU\�UHSUHVHQWDWLRQV�

�.H\ZRUGV��&KDQFH���H[HPSODULW\���ILFWLRQ���UHSUHVHQWDWLRQ���JDPH

�8Q�«PLQHQW�SKLORVRSKH�GH�PHV�DPLV��FDSDEOH�G
HQQREOLU�MXVTX
DX[�SOXV�ODLGV�GH�YRV�PHXEOHV

�HQ�OHV�«OHYDQW�¢�OD�VHUHLQH�OXPLªUH�GH�OD�VFLHQFH��P
D�IDLW�FRQQD°WUH�XQ�PHQX�IDLW�VLJQLILFDWLI�

�3UHQH]�YRWUH�JODFH�HQ�WUXPHDX�RX�WHOOH�YDVWH�VXUIDFH�G
DFLHU�SROL�U«JXOLªUHPHQW�DVWLTX«H�SDU�XQH

�GRPHVWLTXH���HOOH�VH�WURXYHUD�FRXYHUWH�G
XQH�PXOWLWXGH�GH�PLQXVFXOHV�UD\XUHV�GDQV�WRXWHV�OHV

�GLUHFWLRQV���PDLV�SODFH]�GHYDQW�FHWWH�VXUIDFH�FRPPH�FHQWUH�G
«FODLUDJH�XQH�ERXJLH�DOOXP«H��HW

�YRLO¢�TXH�OHV�UD\XUHV�SDUD°WURQW�VH�GLVSRVHU�HQ�XQH�EHOOH�V«ULH�GH�FHUFOHV�FRQFHQWULTXHV�DXWRXU

�GH�FH�SHWLW�DVWUH��2Q�SHXW�G«PRQWUHU�TXH�OHV�UD\XUHV�SDUWHQW�LPSDUWLDOHPHQW�GDQV�WRXV�OHV�VHQV

�HW�TXH�VHXOH�YRWUH�ERXJLH�SURGXLW�O
LOOXVLRQ�IODWWHXVH�G
XQH�RUJDQLVDWLRQ�FRQFHQWULTXH��FDU�VD

�OXPLªUH�Q
HQ�UHQG�YLVLEOH�TX
XQH�SDUWLH��,O�V
DJLW�G
XQH�SDUDEROH��

�L�(OLRW�������S���
!���m�$Q�HPLQHQW�SKLORVRSKHU�DPRQJ�P\�IULHQGV��ZKR�FDQ�GLJQLI\�HYHQ�\RXU�XJO\�IXUQLWXUH

�E\�OLIWLQJ�LW�LQWR�WKH�VHUHQH�OLJKW�RI�VFLHQFH��KDV�VKRZQ�PH�WKLV�SUHJQDQW�OLWWOH�IDFW��<RXU�SLHU�JODVV�RU�H[
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�/D�SDUDEROH�TXH�SURSRVH�*HRUJH�(OLRW�DX�G«EXW�GX���H�FKDSLWUH�GH�0LGGOHPDUFK�QH�WDUGH

�SDV�¢�UHFHYRLU�VRQ�LQWHUSU«WDWLRQ�GDQV�OH�URPDQ��m�&HV�UD\XUHV�VRQW�GHV�«Y«QHPHQWV�}�

�HW�OD�IRUPH�FRQFHQWULTXH�TX
LOV�DGRSWHQW�VSRQWDQ«PHQW�¢�OD�OXHXU�GH�OD�FKDQGHOOH�HVW

�OH�SURYLGHQWLHO�DUUDQJHPHQW�GH�IDLWV��HQ�U«DOLW«�LQG«SHQGDQWV�G
HOOH��DXWRXU�G
XQH�MHXQH

�ILOOH�«JR±VWH��TXL�\�YRLW�XQH�FRQVSLUDWLRQ�GX�GHVWLQ�SRXU�VRQ�ERQKHXU��0HUYHLOOH�HQ�HIIHW��

�&DU�TXHOTXHV�FKDSLWUHV�SOXV�ORLQ�OHV�«Y«QHPHQWV�HQ�TXHVWLRQ�FRQGXLVHQW�EHO�HW�ELHQ�DX

�PDULDJH�WDQW�HVS«U«���TXL�U«VXOWH�FHUWHV�G
XQH�HUUHXU�PXWXHOOH�GHV�GHX[�IXWXUV�«SRX[�VXU

�OH�FDUDFWªUH�GH�O
DXWUH��PDLV�Q
HQ�DGYLHQW�SDV�PRLQV��4XL�DSUªV�FHOD�SDUOHUDLW�G
LOOXVLRQ�"

�/D�SDUDEROH�GH�*HRUJH�(OLRW�HVW�XQH�SDUDEROH�GH�SDUDEROH��(OOH�G«VLJQH�OD�FDSDFL
�W«�GHV�KLVWRLUHV�¢�GHYHQLU�H[HPSODLUHV��HW�OD�FDSDFLW«�GX�KDVDUG�OLWW«UDLUH�¢�RS«UHU�FHWWH

�H[HPSODULW«��&H�TXH�IHLQW�GH�PRQWUHU�OD�URPDQFLªUH��F
HVW�O
LOOXVLRQ�TXL�RUJDQLVH�QRWUH

�SHUFHSWLRQ�GHV�IDLWV��FHOOH�GH�WRXV�OHV�SURSUL«WDLUHV�GH�PHXEOHV�XV«V��HQ�WH[WH���FH�TX
HOOH

�PRQWUH�U«HOOHPHQW��F
HVW�O
LOOXVLRQ�TXL�RUJDQLVH�XQ�WH[WH�HQ�WH[WH��/HV�«Y«QHPHQWV�GDQV

�OHVTXHOV�5RVDPXQG�9LQF\�FURLW�G«FHOHU�O
DQQRQFH�GH�VRQ�ERQKHXU�RQW�HIIHFWLYHPHQW

�«W«�DUUDQJ«V��TXRLTXH�GDQV�XQH�LQWHQWLRQ�SOXV�ODUJH��HW�ELHQ�GLII«UHQWH��SDU�(OLRW���SRXU

�OHV�SHUVRQQDJHV�GH�ILFWLRQ�FRPPH�SRXU�OHV�¬WUHV�U«HOV�TXL�FURLHQW�DVVH]�IHUPHPHQW�¢�OD

�3URYLGHQFH��FHWWH�LPSUHVVLRQ�Q
HVW�SDV�XQH�LOOXVLRQ���OD�ILJXUH�SURGXLWH�SDU�OHV�«Y«QH

�PHQWV�HVW�VLPSOHPHQW�PDO�LQWHUSU«W«H��VDQV�GRXWH�SDUFH�TX
HOOH�«PDQH�GH�OD�OXHXU�G
XQH

�FKDQGHOOH�FRQIRQGXH�DYHF�FHOOH�GX�VROHLO��0DLV�O
DSSOLFDWLRQ�GH�OD�SDUDEROH�¢�OD�VLWXDWLRQ

�ILFWLRQQHOOH�Q
HVW�TX
XQH�«WDSH�GH�VRQ�HIILFDFLW«��SXLVTX
HOOH�GRLW�HQFRUH�HIIHFWXHU�VRQ

�UHWRXU�DX�U«HO���HW�FHOXL�FL�VHUD�GªV�ORUV�P«GLDWLV«�SDU�OH�VHQV�TX
DFFRUGHUD�OH�OHFWHXU�¢

�O
KLVWRLUH�GH�0LVV�9LQF\�HW�GX�'U�/\GJDWH�

�3UHQGUH�SRXU�SDUDGLJPH�GHV�DWWLWXGHV�DGRSW«HV�SDU�OHV�SHUVRQQDJHV�GH�ILFWLRQ�XQ

�SK«QRPªQH�TXL�QH�V
DSSOLTXH�SURSUHPHQW�TX
DX[�¬WUHV�U«HOV���OH�IDLW�GH�FURLUH�¢�WRUW
�TXH�OHXU�GHVWLQ�HVW�O
XQLTXH�REMHW�GHV�VRLQV�G
XQ�FU«DWHXU�DWWHQWLI���HVW�XQ�PR\HQ�ELHQ

�FRQQX�GH�QRXV�IDLUH�SDUWDJHU�OHXUV�«PRWLRQV��HW�DGPLUHU�OHXUV�HUUHXUV���PDLV�OHV�HIIHWV

�SURGXLWV�HQ�UHWRXU�SDU�FH�SURF«G«�VRQW�PRLQV�VRXYHQW�G«FULWV�FRPPH�WHOV��,O�HVW�SRXU

�WDQW�HPSOR\«�FRQVWDPPHQW�SDU�OHV�SKLORVRSKHV��6DQV�HQ�PXOWLSOLHU�OHV�H[HPSOHV��RQ�VH

�FRQWHQWHUD�G
«YRTXHU�OD�FULWLTXH�GH�O
LOOXVLRQ�P«WDSK\VLTXH�FRPPH�LOOXVLRQ�GX�GRXEOH

�PHQ«H�SDU�XQ�VFHSWLTXH�FRQWHPSRUDLQ�FRPPH�&O«PHQW�5RVVHW��&HOXL�FL�DSSX\DLW�HQ
������VD�WUªV�FRQYDLQFDQWH�G«PRQVWUDWLRQ�GX�WDOHQW�DYHF�OHTXHO�QRXV�SRXYRQV�QLHU�OHV

�m�GURLWV�GX�U«HO�¢�¬WUH�SHU©X�}�VXU�OHV�WURLV�EHDX[�H[HPSOHV�G
LOOXVLRQ�RUDFXODLUH�TXH

�IRXUQLVVHQW�O
ĔGLSH�5RL�GH�6RSKRFOH��/D�YLH�HVW�XQ�VRQJH�GH�&DOGHU¶Q��HW�OH�FRQWH�DUDEH

�UDSSRUW«�SDU�-��'HYDO�GDQV�VD�SLªFH�&H�VRLU�¢�6DPDUFDQGH"�'DQV�/H�U«HO��7UDLW«�GH�O
LGLRWLH��

�WHQVLYH�VXUIDFH�RI�SROLVKHG�VWHHO�PDGH�WR�EH�UXEEHG�E\�D�KRXVHPDLG��ZLOO�EH�PLQXWHO\�DQG�PXOWLWXGLQRXVO\
�VFUDWFKHG�LQ�DOO�GLUHFWLRQV���EXW�SODFH�QRZ�DJDLQVW�LW�D�OLJKWHG�FDQGOH�DV�D�FHQWUH�RI�LOOXPLQDWLRQ��DQG�OR���WKH

�VFUDWFKHV�ZLOO�VHHP�WR�DUUDQJH�WKHPVHOYHV�LQ�D�ILQH�VHULHV�RI�FRQFHQWULF�FLUFOHV�URXQG�WKDW�OLWWOH�VXQ��,W�LV�GH

�PRQVWUDEOH�WKDW�WKH�VFUDWFKHV�DUH�JRLQJ�HYHU\ZKHUH�LPSDUWLDOO\��DQG�LW�LV�RQO\�\RXU�FDQGOH�ZKLFK�SURGXFHV

�WKH�IODWWHULQJ�LOOXVLRQ�RI�D�FRQFHQWULF�DUUDQJHPHQW��LWV�OLJKW�IDOOLQJ�ZLWK�DQ�H[FOXVLYH�RSWLFDO�VHOHFWLRQ��7KHVH

�WKLQJV�DUH�D�SDUDEOH��}��(OLRW�������S�������
���(OLRW�������S������
���&O«PHQW�5RVVHW��/H�U«HO�HW�VRQ�GRXEOH�>����@��������S����

�B�B�U

���9RLU�&O«PHQW�5RVVHW��/H�U«HO��7UDLW«�GH�O
LGLRWLH�>����@�������
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�/H�PLURLU�UD\«��+DVDUG�HW�H[HPSODULW«�OLWW«UDLUH ���

�LO�LOOXVWUH�RX�SOXW¶W�IRQGH�VD�G«ILQLWLRQ�GX�SDUDGR[H�TXH�UHSU«VHQWH�O
LQG«WHUPLQDWLRQ

�GHV�«Y«QHPHQWV�WHOV�TX
LOV�VH�GRQQHQW�GDQV�OHXU�U«DOLW«��VXU�O
DWWLWXGH�GX�&RQVXO�G«FRX

�YUDQW�GH�FDQWLQD�HQ�FDQWLQD�O
DEVROXH�VLQJXODULW«��O
LGLRWLH��GH�VD�SURSUH�H[LVWHQFH��GDQV

�OH�URPDQ�8QGHU�WKH�YROFDQR�GH�0DOFROP�/RZU\���������8QH�H[LVWHQFH�GH�IDLW�VLQJXOLªUH�

�SXLVTX
HOOH�FRUUHVSRQG�¢�FHOOH�G
XQ�SHUVRQQDJH�GH�URPDQ�

�/HV�GHX[�DVSHFWV�GX�SURFHVVXV�VH�FRPSOªWHQW��&HOXL�TXL�FRQVLVWH�¢�SUHQGUH�FH�TXL
�DUULYH�DX[�¬WUHV�GH�ILFWLRQ�SRXU�H[HPSOH�GH�FH�TXL�DUULYH�DX[�¬WUHV�U«HOV�DILQ�G
«FODLUHU

�OH�UDSSRUW�TXH�QRXV�HQWUHWHQRQV�DYHF�OH�PRQGH�HVW�OD�IDFH�FDFK«H�GH�FHOXL�TX
XWLOLVH�LFL

�(OLRW��,O�VXSSRVH�HQ�HIIHW�TXH�OHV�DXWHXUV�GH�ILFWLRQV�DLHQW�DXSDUDYDQW�FRQVWUXLW�FHOOHV�FL

�HQ�IRQFWLRQ�GH�FH�TX
LOV�FURLHQW�GHYRLU�DUULYHU�GDQV�OH�PRQGH�U«HO��0¬PH�O
H[HPSOH�SULV�¢

�0��/RZU\�SDU�5RVVHW�FRPPH�LQFDUQDWLRQ�GDQV�O
DWWLWXGH�G
XQ�SHUVRQQDJH�G
XQ�UDSSRUW

�MXVWH�¢�OD�U«DOLW«���FHOOH�TXL�FRQVLVWH�¢�QH�SDV�FKHUFKHU�GH�VLJQLILFDWLRQ�DX[�«Y«QHPHQWV�

�DILQ�G
«YLWHU�GH�PDQTXHU�OD�VLQJXODULW«�GHV�FKRVHV�DX�SURILW�G
XQ�GRXEOH�P«WDSK\VLTXH�

�DEVWUDLW�HW�SOXV�VDWLVIDLVDQW��TXH�O
RQ�WHQWH�VDQV�FHVVH�GH�OHXU�VXVFLWHU�SRXU�OHV�UHQGUH

�DFFHSWDEOHV���LPSOLTXH�FHWWH�FRPSO«PHQWDULW«��6DQV�HOOH��OD�FRPSDUDLVRQ�HVW�YLGH���HW�VL

�FH�TXL�VH�MRXH�GDQV�OH�UDSSURFKHPHQW�HQWUH�OH�U«HO�HW�OD�ILFWLRQ�Q
HVW�TX
XQH�FRPSDUDLVRQ

�HW�QRQ�XQH�SDUDEROH��FH�UDSSURFKHPHQW�Q
DSSUHQG�ULHQ�VXU�OD�VWUXFWXUH�G
LQWHOOLJLELOLW«

�TXL�SHUPHWWUDLW�GH�FRPSUHQGUH�OHV�GHX[�SK«QRPªQHV�GDQV�XQH�P¬PH�U«DOLW«��FH�TXL�HVW

�SRXUWDQW�OH�EXW�GX�SKLORVRSKH�

�8QH�ID©RQ�HIILFDFH�G
DSSURFKHU�FHWWH�VWUXFWXUH�G
LQWHOOLJLELOLW«�FRPPXQH�VXU�OD
�TXHOOH�UHSRVH�OD�FDSDFLW«�GHV�ILFWLRQV�¢�H[SOLTXHU�OH�PRQGH��RX�¢�VLJQLILHU�GDQV�OH�PRQGH�

�FRQVLVWH���SDUDGR[DOHPHQW���¢�LQWHUURJHU�VS«FLILTXHPHQW�OH�FRPSRUWHPHQW�GX�KDVDUG�HQ

�OLWW«UDWXUH���4X
HOOH�VH�GRQQH�SRXU�EXW�GH�SURSRVHU�XQH�DOWHUQDWLYH�LG«DOLVDQWH�DX�PRQGH

�WHO�TX
LO�HVW��RX�DX�FRQWUDLUH�GH�U«Y«OHU�HQ�OD�PLPDQW�OD�VXUYHQXH�DO«DWRLUH�U«HOOH�GHV�«Y«

�QHPHQWV��RX�HQFRUH�GH��UH��G«SOR\HU�GH�ID©RQ�OXGLTXH�O
«YHQWDLO�GHV�SRVVLELOLW«V�«FDUW«HV

�SDU�O
XQLTXH�U«DOLVDWLRQ�TXH�FRQVWLWXH�OH�PRQGH�TXRWLGLHQ��OD�SU«VHQWDWLRQ�GX�KDVDUG
�GDQV�OHV�ILFWLRQV�U«YªOH�QRQ�VHXOHPHQW�FH�TX
XQH�OLWW«UDWXUH�SHQVH�GX�PRQGH��PDLV�FH

�TX
XQH�SHQV«H�GX�PRQGH�SHXW�GHYRLU�¢�VHV�UHSU«VHQWDWLRQV�OLWW«UDLUHV��'H�ID©RQ�VLJQLIL

�FDWLYH��O
HVVDL�TX
DYDLW�FRQVDFU«�(ULFK�.¸KOHU�¢�OD�TXHVWLRQ�HQ������SOD©DLW�G
HPEO«H�OD�GLI

�I«UHQFH�TXL�V«SDUH�OH�KDVDUG�OLWW«UDLUH�GX�KDVDUG�TXRWLGLHQ�QRQ�SDV�GDQV�OH�VWDWXW�ORJLTXH�

�P«WDSK\VLTXH�RX�RQWRORJLTXH�SDUWLFXOLHU�TXH�OXL�GRQQHUDLW�VD�QDWXUH�DUWLILFLHOOH��PDLV

�DX�FRQWUDLUH�GDQV�OH�VXSSO«PHQW�GH�VHQV�TX
LO�DSSRUWHUDLW�DX�KDVDUG�U«HO���m�/H�KDVDUG

�OLWW«UDLUH��F
HVW�¢�GLUH�OH�KDVDUG�GDQV�OD�OLWW«UDWXUH�Q
HVW�SDV�LGHQWLTXH�¢�FHOXL�GX�TXRWLGLHQ�

�TXH�FHWWH�GHUQLªUH�G«JDJH�GH�VD�SDUWLFXODULW«�SRXU�OH�WUDQVIRUPHU�HQ�J«Q«UDOLW«��HQ�ORL�!!��

�$�SRVWHULRUL��OH�FDUDFWªUH�SUR�ILFWLRQQHO�GH�O
DUJXPHQW�LQVFULW�O
«WXGH�GH�.¸KOHU�GDQV�OH

�G«EDW�TXL�D�PDUTX«�OHV�DQQ«HV������¢������VXU�OHV�SRXYRLUV�KHXULVWLTXHV�HW�«SLVW«PR

�ORJLTXHV�GX�OLWW«UDLUH��HW�GRQW�O
DFWXHOOH�GLVFXVVLRQ�VXU�OD�SRUW«H�FRJQLWLYH�GHV�ILFWLRQV

�6�&
HVW�FH�¢�TXRL�V
HPSORLH�OH�SURMHW�$/($�m�)LJXUDWLRQV�FRQILJXUDWLRQV�DUWLILFLHOOHV�GX�+DVDUG��5HSU«VHQWHU
�OD�FRQWLQJHQFH�HQ�(XURSH��/LWW«UDWXUH��+LVWRLUH��6FLHQFHV��3KLORVRSKLH���;9,
�;;,
�V���}��'LU��$��'XSUDW
�SRXU�OD�0DLVRQ�(XURS«HQQH�GHV�6FLHQFHV�GH�O
+RPPH�HW�GH�OD�6RFL«W«��/LOOH��

���.¸KOHU�������S������(G��RULJLQDOH���'HU�OLWHUDULVFKH�=XIDOO��GDV�0¸JOLFKH�XQG�GLH�1RWZHQGLJNHLW�������
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�DSSDUD°W�FRPPH�XQ�LQW«UHVVDQW�SURORQJHPHQW���6HV�DQDO\VHV�FRQWULEXDLHQW�HQ�HIIHW�¢�OD

�SURPRWLRQ�GH�FHWWH�YDOHXU�FRJQLWLYH��QRWDPPHQW�ORUVTX
LO�SU«FLVDLW�DLQVL�OD�QDWXUH�GH�FH

�VXSSO«PHQW�GH�VHQV���m�6L�OD�UHODWLRQ�HQWUH�OH�KDVDUG�HW�OD�Q«FHVVLW«�GRLW�¬WUH�VDLVLH�FRPPH

�XQH�UHODWLRQ�GLDOHFWLTXH��LQFOXDQW�OD�UHODWLRQ�HQWUH�OD�OLEHUW«�HW�OD�Q«FHVVLW«��LO�IDXW�TXH�OD

�FDW«JRULH�GH�OD�SRVVLELOLW«�VRLW�SOHLQHPHQW�HW�V«ULHXVHPHQW�LQVFULWH�GDQV�OHV�GURLWV�TX
HOOH

�UHYHQGLTXH�DXMRXUG
KXL�SOXV�SHVDPPHQW�TXH�MDPDLV��!!V

�&
HVW�GRQF�OD�FDSDFLW«�GX�OLWW«UDLUH�¢�G«SOR\HU��SDU�H[HPSOH�HQ�FH�TXL�FRQFHUQH�OH
�WUDLWHPHQW�GH�OD�FDXVDOLW«��XQH�VWUXFWXUH�SRWHQWLHOOHPHQW�SOXV�FRPSOªWH�GX�U«HO�TXH�FHOOH

�TXH�PDQLIHVWH�GDQV�OH�PRQGH�TXRWLGLHQ�O
DOWHUQDWLYH�HQWUH�«Y«QHPHQW�U«DOLV«�HW�QRQ

�U«DOLV«��TXL�VH�YHUUDLW�VRXOLJQ«H�GDQV�O
HPSORL�TXH�IRQW�OHV�ILFWLRQV�GX�KDVDUG��&DUVWHQ

�0HLQHU�FHSHQGDQW�VH�G«IHQG�¢�SOXVLHXUV�UHSULVHV��GDQV�/H�FDUURVVH�OLWW«UDLUH�HW�O
LQYHQWLRQ

�GX�KDVDUG��GH�SU¬WHU�¢�OD�OLWW«UDWXUH�OH�SRXYRLU�GH�SHQVHU�OD�FRQWLQJHQFH��m�3XLVTXH�OD�OLW

�W«UDWXUH�QH�IRQFWLRQQH�SDV�¢�SDUWLU�GH�FRQFHSWV�}��UDSSHOOH�W�LO��m�VD�FDW«JRULH�GX�KDVDUG

�HVW�XQH�IRUPH�YLGH�TX
HOOH�SHXW�HW�GRLW�SDU�FRQV«TXHQW�UHPSOLU�¢�VD�PDQLªUH�}��(OOH�OH

�IDLW�HQ�O
RFFXUUHQFH�SDU�GHV�m�VXUSULVHV�}�HW�GHV�m�DFFLGHQWV�}�TXL�HQ�FRQVWLWXHURQW�OH

�m�FRQWHQX�}���0HLQHU�OLPLWH�GRQF�H[SOLFLWHPHQW�OH�SURSRV�TX
LO�FRQVDFUH�¢�O
LQYHQWLRQ

�GX�KDVDUG�GDQV�HW�SDU�OH�URPDQ�¢�XQH�PLVH�HQ�«YLGHQFH�GH�OD�ID©RQ�GRQW�OD�OLWW«UDWXUH�HX

�URS«HQQH�DXUDLW�HPSOR\«�GH�ID©RQ�SULYLO«JL«H�OH�WRSRV�RX�OH�PRWLI�GX�FDUURVVH�SRXU�ILJX

�UHU�HW�J«UHU�XQ�QRXYHDX�UDSSRUW�HVVHQWLHOOHPHQW�FRQWLQJHQW�GH�O
KRPPH�DX�PRQGH��TXL

�DXUDLW�PDUTX«�¢�SDUWLU�GH�O
DSSDULWLRQ�GX�URPDQ�FRPLTXH�HQ�)UDQFH�DX�;9,,H�VLªFOH�OD�ILQ

�GH�OD�FUR\DQFH�HQ�XQH�VWUXFWXUH�WUDQVFHQGDQWH�FDSDEOH�GH�U«JOHU�FH�UDSSRUW�HW�GH�JDUDQWLU

�OH�VHQV�GHV�LWLQ«UDLUHV�KXPDLQV��6D�SUXGHQFH�VXU�FH�SRLQW�WLHQW�FHSHQGDQW�PRLQV��QRXV

�VHPEOH�W�LO��¢�XQH�SRVLWLRQ�GH�SULQFLSH�VXU�OD�YDOHXU�FRJQLWLYH�GHV�SURSRVLWLRQV�ILFWLRQ

�QHOOHV�TX
DX�IDLW�TXH�VRQ�«WXGH�V
LQVFULW�GH�ID©RQ�SULYLO«JL«H�GDQV�OH�SURORQJHPHQW�OLWW«

�UDLUH�G
XQH�KLVWRLUH�GHV�UHSU«VHQWDWLRQV�PDW«ULHOOHV����GDQV�ODTXHOOH�HVW�G
RUGLQDLUH�WUDLW«

�O
REMHW��OH�FDUURVVH��¢�SDUWLU�GXTXHO�LO�FKRLVLW�G
DQDO\VHU�OD�JHVWLRQ�GH�OD�FRQWLQJHQFH�SDU

�OH�URPDQHVTXH�SURSUH�¢�OD�PRGHUQLW«�

�0DLV�OH�KDVDUG�OXL�P¬PH��TX
RQ�OH�VDLVLVVH�FRPPH�FRQFHSW��SULQFLSH�ORJLTXH�G
RUJD

�QLVDWLRQ�GHV�SK«QRPªQHV�RX�HQFRUH�GLPHQVLRQ�HVWK«WLTXH�SU¬W«H�DX[�«Y«QHPHQWV�OLWW«

�UDLUHV�QH�UHOªYH�ELHQ�V½U�SDV�G
XQH�WHOOH�KLVWRLUH�PDW«ULHOOH���OD�GLII«UHQFH�HQWUH�O
REMHW�HW

�VD�UHSU«VHQWDWLRQ�QH�V«SDUH�SDV�GH�ID©RQ�VWDEOH�OH�KDVDUG�U«HO�GX�KDVDUG�OLWW«UDLUH��'DQV

�QRPEUH�GH�VHV�PDQLIHVWDWLRQV��OH�FRPSRUWHPHQW�GX�KDVDUG�HQ�OLWW«UDWXUH�Q
HVW�SDV�IRU

�F«PHQW�O¢�SRXU�LPLWHU�RX�UHSU«VHQWHU�FHOXL�GX�KDVDUG�GDQV�OD�U«DOLW«��,O�SHXW�SDU�H[HPSOH

�O
H[HPSOLILHU�GH�ID©RQ�WRSLTXH��HQ�H[KLEDQW�XQH�YDUL«W«�GH�VHV�IRUPHV�QRWRLUHPHQW�DE

�VHQWH�GH�OD�U«DOLW«��F
HVW�FH�TXH�IRQW�OHV�QRXYHOOHV�GH�OD�5HQDLVVDQFH�LWDOLHQQH�F«O«EUDQW�OHV

�SRXYRLUV�GH�OD�)RUWXQH��OH�URPDQ�G
DYHQWXUHV�EDURTXH�GX�SUHPLHU�;9,,H�VLªFOH�IUDQ©DLV�

�RX�OHV�FRQWHV�DUDEHV�GHV�0LOOH�HW�XQH�1XLWV���ILJXUHU�LURQLTXHPHQW�HW�GRQF�PRGLILHU�LPSOL

���9RLU�QRWDPPHQW�OHV�«WXGHV�LQ���,QWHUSU«WDWLRQ�OLWW«UDLUH�HW�VFLHQFHV�FRJQLWLYHV���������U«XQLHV�SDU�)UDQ©RLVH
�/DYRFDW�

���.¸KOHU�������S�����
���0HLQHU�������FKDS��m�&RQFHSW�GH�+DVDUG�HW�KDVDUGV�OLWW«UDLUHV�}��S����������
�°R�9RLU�O¢�GHVVXV�OD�GLVFXVVLRQ�TX
LO�SURSRVH�GHV�GLII«UHQWV�GLVFRXUV��WHFKQRORJLTXH�HW�MXULGLTXH�QRWDPPHQW�

�TXL�VH�SDUWDJHQW�WUDGLWLRQQHOOHPHQW�OD�GHVFULSWLRQ�GH�VRQ�REMHW��LELG���S�����������
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�/H�PLURLU�UD\«��+DVDUG�HW�H[HPSODULW«�OLWW«UDLUH ���

�FLWHPHQW�OD�SHUFHSWLRQ�TXH�QRXV�HQ�DYRQV��F
HVW�FH�TXH�IRQW�'LGHURW�GDQV�OHV�DYHQWXUHV

�GH�-DFTXHV�OH�)DWDOLVWH��%RUJHV�RX�&DOYLQR�GDQV�OD�SUDWLTXH�GX�U«FLW�SDUDGR[DO�RX�P«WD

�ILFWLRQQHO���YRLU�DXVVL�OHV�SURGXFWLRQV�GH�O
2XOLSR��RX�HQFRUH�PRQWUHU�OHV�HIIHWV�VXU�QRV

�FKRL[�GH�O
LG«H�TXH�QRXV�QRXV�IDLVRQV�GH�OXL��DLQVL�SURFªGHQW�¢�GLYHUV�WLWUHV�OD�WUDJ«GLH

�JUHFTXH��OH�GUDPH�KLVWRULTXH�«OLVDE«WKDLQ��RX�OH�URPDQ�QDWXUDOLVWH�IUDQ©DLV���/
HIIHW�SUR

�GXLW�SDU�OHV�ILFWLRQV�PRG«OLVH�HIIHFWLYHPHQW�GDQV�O
KLVWRLUH�OD�ID©RQ�GRQW�QRXV�LPDJLQRQV

�OH�KDVDUG��HW�FHWWH�PRG«OLVDWLRQ�SUHQG�GHV�IRUPHV�H[WU¬PHPHQW�YDUL«HV�

�'DQV�WRXV�OHV�FDV�HOOH�V
HIIHFWXH�HQ�UHODWLRQ�«WURLWH�DYHF�O
«YROXWLRQ�GHV�FRQFHSWLRQV�GH

�OD�FRQWLQJHQFH�IRXUQLHV�SDU�OHV�GLVFRXUV�GH�VDYRLU�FRQWHPSRUDLQV��WK«RORJLH��SK\VLTXH�

�PDWK«PDWLTXHV��ORJLTXH��HWF�����PDLV�LO�V
DJLW�O¢�G
XQH�UHODWLRQ�TXL�HOOH�P¬PH�FRQQD°W
�GHV�PRGDOLW«V�YDULDEOHV��&HUWHV��OD�ILFWLRQ�LOOXVWUH�RX�UHIOªWH�SDUIRLV�XQ�«WDW�GX�VDYRLU�VXU

�OD�SRVVLELOLW«�HW�OD�FRQWLQJHQFH���F
HVW�O
DVSHFW�OH�PLHX[�FRQQX�HW�OH�PLHX[�H[SORU«�GH
�VRQ�UDSSRUW�DX�KDVDUG��FHOXL�GH�OD�UHSU«VHQWDWLRQ��O¢�HQFRUH��$LQVL�OD�WUDJ«GLH�UDFLQLHQQH

�GRQQH�RVWHQVLEOHPHQW�FRUSV�¢�XQH�YLVLRQ�GH�OD�WUDQVFHQGDQFH�GRQW�OD�WK«RORJLH�GH�3RUW

�5R\DO�DIILUPH�DX�P¬PH�PRPHQW�TX
HOOH�GRPLQH�OD�GHVWLQ«H�KXPDLQH�HW�RUGRQQH�OD�VXU

�YHQXH�GHV�«Y«QHPHQWV�GDQV�OH�PRQGH��/H�URPDQ�]ROLHQ�VH�SURSRVH�GH�VXLYUH�GDQV�O
RU

�JDQLVDWLRQ�GX�PRQGH�LPDJLQDLUH�TX
LO�G«FULW�XQ�G«WHUPLQLVPH�VFLHQWLILTXH�G«ILQL�KRUV

�GH�OD�OLWW«UDWXUH��HW�IRQG«�VXU�GHV�SDUDGLJPHV�ELRORJLTXHV��SK\VLTXHV��«FRQRPLTXHV�HW

�VRFLDX[�WK«RULTXHPHQW�LQG«SHQGDQWV�GHV�ORLV�TXL�U«JLVVHQW�OD�FRPSRVLWLRQ�GHV�ILFWLRQV

�URPDQHVTXHV��0DLV�OD�SURGXFWLRQ�OLWW«UDLUH�SHXW�«JDOHPHQW�SURSRVHU�VHV�PRG«OLVDWLRQV

�GX�KDVDUG�HQ�G«FDODJH��HQ�RSSRVLWLRQ�RX�HQ�UDSSRUW�SDUDGR[DO�DYHF�XQH�WK«RULH�GRPL

�QDQWH�GH�OD�FRQWLQJHQFH��

�,O�VXIILW�G
«YRTXHU�VXU�FH�SRLQW�OH�
WURXEOH
�WH[WXHO�VL�ELHQ�G«FULW�SDU�7HUHQFH�&DYH�

�TXL�SHUPHW�DX[�OLWW«UDWXUHV�GH�OD�ILQ�GH�OD�5HQDLVVDQFH�HQ�)UDQFH�GH�PDW«ULDOLVHU�OHV�IUDF

�WXUHV�UHOLJLHXVHV��PRUDOHV�HW�«SLVW«PRORJLTXHV�TXL�WUDYHUVHQW�O
LPDJLQDLUH�GH�OD�S«ULRGH���

�%LHQ�ORLQ�G
¬WUH�XQLIRUP«PHQW�YRX«H�¢�XQH�UHSU«VHQWDWLRQ�SURYLGHQWLHOOH�HW�WUDQVFHQ

�GDQWH�GX�WHPSV�HW�GH�O
DFWLRQ�KXPDLQH��GDQV�ODTXHOOH�OH�UªJQH�YLVLEOH�GH�OD�)RUWXQH�VXU

�OHV�«Y«QHPHQWV�PDW«ULHOV�QH�VHUDLW�FRPSULV�HW�UHSU«VHQW«�TXH�FRPPH�XQ�SK«QRPªQH

�LQHVVHQWLHO�¢�UDSSRUWHU�DYHF�FRQILDQFH�¢�OD�ILQLWXGH�G
XQ�UHJDUG�KXPDLQ�LQFDSDEOH�G
\

�UHFRQQD°WUH�OH�GHVVHLQ�GH�'LHX��OD�OLWW«UDWXUH�GH�OD�SUHPLªUH�PRGHUQLW«�QH�FHVVH�HQ�U«DOLW«

�GH�GRQQHU�IRUPH�DX�WURXEOH�GH�O
KRPPH�HQ�SURLH�¢�OD�FRQWLQJHQFH��8Q�SK«QRPªQH�TXH

�0HLQHU��GDQV�O
HVVDL�«YRTX«�SOXV�KDXW��UHSªUH�GH�ID©RQ�WUªV�FRPSU«KHQVLEOH�VHXOHPHQW

�SRXU�OD�OLWW«UDWXUH�GH�OD�S«ULRGH�VXLYDQWH��SHQGDQW�ODTXHOOH�HQ�HIIHW�V
DIILUPH�G«VRUPDLV

�RXYHUWHPHQW�FKH]�6FDUURQ�RX�FKH]�)XUHWLªUH�OD�YRFDWLRQ�GH�OD�OLWW«UDWXUH�¢�UHSU«VHQWHU�OD

�FRQWLQJHQFH��HW�¢�FRPEOHU�DLQVL�OH�YLGH�ODLVV«�SDU�OH�UHWUDLW�GHV�VFK«PDV�SURYLGHQWLHOV�HW

�WUDQVFHQGDQWV�TXL�DXUDLHQW�U«JO«�MXVTX
LFL�OHV�UDSSRUWV�GH�O
KRPPH�DX�PRQGH�

�2U��DX�GHO¢�P¬PH�GH�FHV�IUDFWXUHV�TXL�WUDYHUVHQW�GH�IDLW�OHV�WH[WHV�GH�OD�ILQ�GH�OD�5H

�QDLVVDQFH�HW�OHXU�H[HPSODULW«��RQ�VH�VRXYLHQGUD�TXH�OHV�WK«RULHV�TX
RQ�DSSHOOHUD�SDU
�FRPPRGLW«�EDURTXHV�GH�OD�FRPSRVLWLRQ�SR«WLTXH��GªV�OD�ILQ�GX�;9,H�VLªFOH�HW�OH�G«EXW

�X�&
HVW�ELHQ�V½U�FH�TXH�IRQW�DXVVL�5DFLQH�HW�=ROD��GRQW�OHV�ILFWLRQV�GLDORJXHQW�GH�ID©RQ�FRPSOH[H�DYHF�OHV
�FRQFHSWLRQV�SXLVVDQWHV�GX�KDVDUG�HW�GH�OD�Q«FHVVLW«�TX
LOV�SHXYHQW�SDU�DLOOHXUV�G«IHQGUH�

����9RLU�7HUHQFH�&DYH��3U«�KLVWRLUHV���7H[WHV�WURXEO«V�DX�VHXLO�GH�OD�PRGHUQLW«�������
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�GX�;9,,H�VLªFOH���FKH]�&DVWHOYHWUR��7RUTXDWR�7DVVR��&HUYDQWªV��6KDNHVSHDUH��0DLUHW�RX

�&RUQHLOOH���DFFRUGDLHQW�WUªV�H[SOLFLWHPHQW�¢�OD�ILFWLRQ�OH�SRXYRLU�GH�SHQVHU�OH�PRQGH

�GDQV�VD�FRPSOH[LW«��FRPPH�OH�IDLW�GªV�OHV�DQQ«HV������'HVFDUWHV�OXL�P¬PH�GDQV�OD�IDEOH

�'X�0RQGH�TX
LO�FRQVWUXLW�SRXU�IRQGHU�VD�QRXYHOOH�SK\VLTXH����/
H[S«ULHQFH�GH�O
HIIHW�G
LO

�OXVLRQ�TXL�DFFRPSDJQH�OD�SURGXFWLRQ��OD�SHUFHSWLRQ�HW�OD�FRPSU«KHQVLRQ�GHV�ILFWLRQV�UR

�PDQHVTXHV�HW�GUDPDWLTXHV�SHUPHW�SU«FLV«PHQW�GH�UHQGUH�FRPSWH�GH�OD�VWUXFWXUH�HIIHF

�WLYH�GH�QRWUH�UDSSRUW�DX�PRQGH��$LQVL�O
XVDJH�DERQGDQW�TXH�IRQW�OH�WK«¤WUH�HW�OH�URPDQ

�EDURTXHV�GX�SDUDGR[H�GDQV�OD�FRQVWUXFWLRQ�GH�PRQGHV�LPDJLQDLUHV�SU«VHQW«V�FRPPH
�GH�PXOWLSOHV�YHUVLRQV�SRVVLEOHV�GX�PRQGH�U«HO�IRQFWLRQQH�GH�FH�SRLQW�GH�YXH�FRPPH

�XQ�PRGªOH�SRXU�OD�SHQV«H�SKLORVRSKLTXH�FRQWHPSRUDLQH��TXL�V
DSSXLH�VXU�OHV�SUDWLTXHV

�ILFWLRQQHOOHV�FHUWHV�SRXU�G«QRQFHU�OHV�SRXYRLUV�IDOODFLHX[�GH�O
LPDJLQDWLRQ��1LFROH��%RV

�VXHW��3DVFDO���PDLV�DXVVL�SRXU�HQ�XWLOLVHU�GH�IDLW�OD�VWUXFWXUH�ORJLTXH��QRWDPPHQW�GDQV

�O
«ODERUDWLRQ�GH�QRXYHOOHV�WK«RULHV�GX�KDVDUG�IRQG«HV�VXU�OH�FDOFXO�GHV�SUREDELOLW«V��3DV

�FDO�«JDOHPHQW��

�(Q�UHS«UDQW�GDQV�O
XVDJH�TXH�IDLW�OD�OLWW«UDWXUH�GH�OD�SRVVLELOLW«�OH�SRLQW�G
LQWHUYHQWLRQ

�GHV�ILFWLRQV�OLWW«UDLUHV�GDQV�XQH�SHQV«H�GX�KDVDUG��O
HVVDL�GH�.¸KOHU�FRQILUPH�GRQF�VXU�OH

�SODQ�WK«RULTXH�O
LQWXLWLRQ�TXL�UHVVRUW�GH�O
«WXGH�GHV�OLWW«UDWXUHV�GX�G«EXW�GH�OD�PRGHU

�QLW«��/HV�FRQWHPSRUDLQV�GH�OD�ILFWLRQ�UHSURFKHQW�DX[�FULWLTXHV�OLWW«UDLUHV�GH�FRQIRQGUH

�SRVVLELOLW«�HW�ILFWLRQQDOLW«���ORUVTX
LOV�HPSUXQWHQW�¢�OD�ORJLTXH�OHV�«O«PHQWV�G
XQH�V«
�PDQWLTXH�GHV�PRQGHV�SRVVLEOHV���LOV�SURF«GHUDLHQW�¢�XQH�U«LILFDWLRQ�QD±YH�GHV�PRQGHV

�SRVVLEOHV��FRQ©XV�FRPPH�DXWDQW�GH�SHWLWV�PRQGHV�LPDJLQDLUHV�FRPSOHWV�HW�KDELWDEOHV�

�&
HVW�FHSHQGDQW�ELHQ�FH�TXH�IDLW�OHXU�REMHW��OD�OLWW«UDWXUH��FRPPH�OH�PRQWUH�OH�FDV�GHV�ILF

�WLRQV�HXURS«HQQHV�G
$QFLHQ�5«JLPH��DQW«ULHXUHV�¢�OD�SURPRWLRQ�GX�U«HO��HW�GRQF�GH�VRQ

�LPLWDWLRQ��FRPPH�VRXUFH�SUHPLªUH�GH�Y«ULW«��&KDFXQH�G
HQWUH�HOOHV�SURSRVH�HQ�HIIHW�¢

�OHXUV�OHFWHXUV�XQH�YHUVLRQ�GX�PRQGH��SOXW¶W�TX
XQH�FRSLH�GH�VD�U«DOLW«�YLVLEOH��/HV�ĕXYUHV

�DPªQHQW�GRQF�FHOXL�FL�¢�IDLUH�HQ�SHUPDQHQFH�O
H[S«ULHQFH�GH�FH�SURFHVVXV�FHUWHV�QRQ

�ULJRXUHX[��HW�SRXUWDQW�HVVHQWLHO�¢�OD�OHFWXUH�GHV�ILFWLRQV�OLWW«UDLUHV���
�'DQV�OH�GHUQLHU�WLHUV�GX�;9,,H�VLªFOH��QRWDPPHQW�DYHF�O
DYªQHPHQW�GX�FODVVLFLVPH

�ORXLV�TXDWRU]LHQ�HQ�)UDQFH��LO�HVW�FHUWDLQ�TXH�OH�G«YHORSSHPHQW�GHV�IRUPHV�URPD
�QHVTXHV�HW�GUDPDWLTXHV�V
DFFRPSDJQH�G
XQ�UHFXO�GH�FHW�DUFK«W\SH�GH�OD�PRG«OLVDWLRQ

�ILFWLRQQHOOH�TX
«WDLW�OD�SUDWLTXH�GX�SDUDGR[H�GDQV�OHV�OLWW«UDWXUHV�GH�OD�S«ULRGH�EDURTXH�

�0DLV�RQ�SHXW�FRQVLG«UHU�TXH�OD�SU«VHQWDWLRQ�LURQLTXH�GHV�PRQGHV�ILFWLRQQHOV��GH�0RQ

�WHVTXLHX�¢�6WHUQH�HW�GH�9ROWDLUH�¢�6ZLIW�SUHQG�DORUV��HQ�FH�TXL�FRQFHUQH�OD�ILJXUDWLRQ�GX

�KDVDUG�URPDQHVTXH�FRPPH�IDEULFDWLRQ��OH�UHODLV�GHV�DQFLHQV�SURF«G«V�G
H[KLELWLRQ�GH

�O
DUWLILFH�HW�GH�O
LOOXVLRQ�TX
DYDLHQW�S«ULP«�OHV�GLII«UHQWV�FODVVLFLVPHV�HXURS«HQV��/RLQ

�G
DSSDUD°WUH�FRPPH�XQH�U«VXUJHQFH�G
XQ�VW\OH�GH�ILFWLRQQDOLW«�G«SDVV«��OD�SURMHFWLRQ

�G
XQ�XQLYHUV�LPDJLQDLUH�GRQW�O
H[LVWHQFH�G«SHQG�G
XQ�SHUVLIODJH��G
XQ�U¬YH��G
XQ�PDUL

����9RLU�-HDQ�3LHUUH�&DYDLOO«��'HVFDUWHV��/D�IDEOH�GX�PRQGH�������
����9RLU�5XWK�5RQHQ��3RVVLEOH�:RUOGV�LQ�/LWHUDU\�7KHRU\��������S������HW�/XERPLU�'ROH]HO��+HWHURFRVPLFD�������

�3RXU�XQH�DQDO\VH�GHV�HQMHX[�GH�FHW�DIIURQWHPHQW�G
XQ�XVDJH�SKLORVRSKLTXH�HW�G�XQ�XVDJH�OLWW«UDLUH�GH�OD
�ILFWLRQQDOLW«��VRXV�OD�IRUPH�GX�V\OORJLVPH�SDUDGR[DO�XWLOLV«�FRPPH�RS«UDWHXU�GH�OLWW«UDULW«��RQ�PH�SHUPHW

�WUD�GH�UHQYR\HU�¢�PRQ�DUWLFOH�m�'HV�HVSDFHV�LPDJLQDLUHV�DX[�PRQGHV�SRVVLEOHV��6\OORJLVPHV�GH�OD�ILFWLRQ
�EDURTXH�}��'XSUDW�������
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�/H�PLURLU�UD\«��+DVDUG�HW�H[HPSODULW«�OLWW«UDLUH �6L

�YDXGDJH�«URWLTXH�RX�G
XQH�IDXVVH�FRQILGHQFH�«SLVWRODLUH�SHUPHW�WRXMRXUV�¢�OD�OLWW«UDWXUH
�GH�GRQQHU�¢�O
LQVWDELOLW«�GX�PRQGH��HW�¢�O
RSDFLW«�GH�VRQ�VHQV�XQH�IRUPH�HW�XQH�H[LVWHQFH

�SHUFHSWLEOHV��J«UDEOHV�SDU�O
LPDJLQDWLRQ�

�/HV�PRQGHV�LPDJLQDLUHV�DYHF�OHXUV�FR±QFLGHQFHV�G
«Y«QHPHQWV�HW�OHXUV�PLUDFXOHXVHV

�UHQFRQWUHV�GH�V«ULHV�FDXVDOHV��WUªV�SHX��LQG«SHQGDQWHV�OHV�XQHV�GHV�DXWUHV�VH�SU«VHQWHQW

�GRQF�FRPPH�GHV�YDULDQWHV�SRVVLEOHV�GX�PRQGH�DFWXHO��/HXU�IUDJLOLW«�RQWRORJLTXH�QH
�W«PRLJQH�SDV�G
XQ�UHQRQFHPHQW�¢�VDLVLU�XQH�U«DOLW«�TXL�VH�G«UREH���HOOH�FRQVWLWXH�XQ
�GLVSRVLWLI�LQGLVVRFLDEOH�GH�OD�UHSU«VHQWDWLRQ�G
XQ�XQLYHUV�GLYLV«�HW�GRQW�OD�J«RJUDSKLH�

�OD�SK\VLTXH��OD�QDWXUH�HW�O
KLVWRLUH�RQW�FHVV«�GHSXLV�OD�ILQ�GH�OD�5HQDLVVDQFH�GH�FR±QFLGHU

�DYHF�HOOHV�P¬PHV��IRU©DQW�OH�VXMHW�GH�OD�FRQQDLVVDQFH�FRPPH�FHOXL�GH�OD�ILFWLRQ�¢�V
HQ

�IRUJHU�QRQ�SDV�XQ�PDLV�SOXVLHXUV�PRGªOHV�SRVVLEOHV�

�&
HVW�FH�TXL�H[SOLTXH�TXH�OD�UHODWLRQ�HQWUH�ILFWLRQ�HW�SHQV«H�GX�KDVDUG�VH�GRQQH
�IU«TXHPPHQW�¢�SDUWLU�GX�;9,,,H�VLªFOH�VRXV�OD�IRUPH�G
XQ�DUELWUDJH�TXL�SHXW�¬WUH�LUR

�QLTXH��PDLV�DXVVL�EXUOHVTXH��WUDJLTXH�RX�«O«JLDTXH�HQWUH�SOXVLHXUV�SDUDGLJPHV�VFLHQWL
�ILTXHV�TXL�VH�WURXYHQW�HQ�FRQFXUUHQFH�PXWXHOOH��2Q�SHQVH�ELHQ�V½U�DX�FRQWH�YROWDLULHQ

�HW�¢�OD�U«VROXWLRQ�FRPLFR�SUDJPDWLTXH�TX
LO�SURSRVH�GH�OD�FRQFXUUHQFH�HQWUH�OHV�GLII«

�UHQWHV�SHQV«HV�ORJLTXHV��SK\VLTXHV�HW�PDWK«PDWLTXHV�GX�KDVDUG��GH�'HVFDUWHV�¢�/RFNH�

�/HLEQL]�HW�1HZWRQ��0DLV�RQ�SHXW�DXVVL�«YRTXHU�GDQV�FH�FRQWH[WH�O
DUELWUDJH�FRQVWDQW
�DXTXHO�SURFªGH�OH�URPDQ�KLVWRULTXH�IUDQ©DLV�¢�VHV�G«EXWV��'XPDV��0«ULP«H��9LJQ\�
�HQWUH�GHV�FRQFHSWLRQV�URPDQWLTXHV�HW�SRVLWLYLVWHV�FR�H[LVWDQWHV�GH�OD�Q«FHVVLW«�HW�GH�OD

�FRQWLQJHQFH�KLVWRULTXH��RX��GH�ID©RQ�SOXV�«YLGHQWH�HQFRUH��OHV�GLII«UHQWHV�SU«VHQWDWLRQV

�ILFWLRQQHOOHV�GRQQ«HV�SDU�OHV�URPDQV�GH�6WHQGKDO��GH�%DO]DF�HW�GH�)ODXEHUW�GHV�FRQV«

�TXHQFHV�SRVVLEOHV�VXU�OD�GHVWLQ«H�GH�SHUVRQQDJHV�LPDJLQDLUHV�GHV�G«WHUPLQLVPHV�«FR
�QRPLTXHV��PRUDX[��VRFLDX[�HW�KLVWRULTXHV�HQ�U«DOLW«�FRQWUDGLFWRLUHV�DX[TXHOV�OD�VFLHQFH

�FRQWHPSRUDLQH�GRQQH�DORUV�IRUPH�

���FHWWH�FRQFXUUHQFH�HW�¢�FHV�FRQWUDGLFWLRQV�OH�URPDQ�RX�OD�QRXYHOOH�QH�SURSRVHQW

�SDV�GH�VROXWLRQ���FRQWUDLUHPHQW�¢�FH�TX
XQH�FULWLTXH�YRORQWDLUHPHQW�VLPSOLILFDWULFH�GH

�O
LURQLH�YROWDLULHQQH�RX�GH�O
HQWKRXVLDVPH�SRVLWLYLVWH�GH�=ROD�D�ORQJWHPSV�YRXOX�IDLUH

�FURLUH����HW�OHXU�OHFWXUH�Q
HQJDJH�TXH�UDUHPHQW�OH�SXEOLF�DX�FKRL[�G
XQH�H[SOLFDWLRQ�SU«

�FLVH�GH�FH�TXH�SHXW�¬WUH�OD�FRQWLQJHQFH�HQ�HOOH�P¬PH��'DQV�WRXV�OHV�FDV�«YRTX«V�LFL��OD

�OLWW«UDWXUH�HQ�VLWXDQW�H[SOLFLWHPHQW�VHV�SURSRVLWLRQV�HQ�GH©¢�G
XQ�WHO�FKRL[�FRQFHSWXHO

�FRQVWLWXH�SDU�O¢�P¬PH�XQ�FRQWUHSRLQW�¢�OD�SHQV«H��GX�KDVDUG��GRQW�OD�IRUFH�KHXULVWLTXH
�UHVWH�¢�G«FULUH�PDLV�QH�VDXUDLW�¬WUH�QL«H�

�&
HVW�FH�TXL�H[SOLTXH�OD�SUXGHQFH�DYHF�ODTXHOOH�OHV�GHVFULSWLRQV�J«Q«UDOHV�GH�O
«YROX

�WLRQ�GHV�
UHSU«VHQWDWLRQV�GH�OD�FRQWLQJHQFH
�GDQV�O
KLVWRLUH�GHV�IRUPHV�HW�GHV�JHQUHV�OLW

�W«UDLUHV��TXL�FRQVWLWXHQW�XQ�SDVVDJH�REOLJ«�GHV�«WXGHV�VXU�OH�KDVDUG�HQ�OLWW«UDWXUH��WUDLWHQW

�O
DSSRUW�SDUWLFXOLHU�GHV�SURSRVLWLRQV�ILFWLRQQHOOHV�¢�XQH�SHQV«H�OLWW«UDLUH�GX�KDVDUG�

�4X
HOOHV�SRUWHQW�VXU�XQH�OLWW«UDWXUH�QDWLRQDOH��VXU�XQH�S«ULRGH�RX�XQ�FRXUDQW�OLWW«UDLUH

�SDUWLFXOLHUV��RX�TX
HOOHV�HPEUDVVHQW�XQ�S«ULPªWUH�LQWHUFXOWXUHO�SOXV�YDVWH��FHV�GHVFULS

�WLRQV�DSSXLHQW�SOXV�DLV«PHQW�OHXU�DQDO\VH�GH�OD�FRQWULEXWLRQ�GHV�SRªWHV��URPDQFLHUV�

�GUDPDWXUJHV�HW�HVVD\LVWHV�VXU�OHV�WH[WHV�GH�U«IOH[LRQ�SURGXLWV�SDU�FHV�«FULYDLQV��OHV�ILFWLRQV

�HOOHV�P¬PHV�H[HPSOLILDQW���GH�ID©RQ�FHUWHV�FRPSOH[H���OHV�SURSRVLWLRQV�FRQFHSWXHOOHV
�IRUPXO«HV�SDU�FHV�WH[WHV�
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�$LQVL�O
LQGLVSHQVDEOH�HVVDL�GH�-RKQ�'��/\RQV�PHW�LO�HQ�«YLGHQFH�OH�G«FOLQ�GH�OD�)RU

�WXQH�DX�SURILW�GX�KDVDUG��UDQGRPQHVV��DX�;9,,H�VLªFOH��SURFHVVXV�TXL�V
DFKªYH�VXU�O
«PHU

�JHQFH�GX�FDOFXO�VWDWLVWLTXH�GHV�SUREDELOLW«V�DX�G«EXW�GX�;9,,,H�VLªFOH����/HV�PRPHQWV

�IRUWV�GH�FHWWH�«YROXWLRQ�VH�ODLVVHQW�FHUWHV�OLUH�GDQV�OHV�SLªFHV�GH�&RUQHLOOH��GDQV�OHV�UR

�PDQV�GH�0PH�GH�/DID\HWWH�HW�GDQV�OHV�VDWLUHV�GH�/D�%UX\ªUH��0DLV�OHV�U«VLVWDQFHV�RX�OHV

�PRGLILFDWLRQV�FRQFHSWXHOOHV�HOOHV�P¬PHV�VH�UHSªUHQW�GDQV�OD�SHQV«H�HW�GDQV�OHV�«FULWV�GH

�%RVVXHW�HW�VXUWRXW�GH�3DVFDO��OH�SUHPLHU�¢�DEDQGRQQHU�O
DQFLHQ�SUREDELOLVPH�GHV�M«VXLWHV

�DX�SURILW�GH�OD�QRXYHOOH�QRWLRQ�GH�SUREDELOLW«��¢�UHPSODFHU�OD�FUR\DQFH�UHQDLVVDQWH�HW

�P«GL«YDOH�HQ�XQH�FDXVDOLW«�REVFXUH�SDU�O
LG«H�G
XQ�ULVTXH�TXL�VHUDLW�FDOFXODEOH��HW�¢�SUR

�PRXYRLU�DLQVL�OD�YLVLRQ�PRGHUQH�GX�KDVDUG�TXL�HQ�G«SHQG����'H�P¬PH��FHUWDLQHV�GHV�SOXV

�EHOOHV�DQDO\VHV�GH�O
HVVDL�G«M¢�FLW«�GH�.¸KOHU�V
DWWDFKHQW�DX�GLVFRXUV�WK«RULTXH�WHQX�SDU

�%DO]DF�VXU�OH�m�KDVDUG�URPDQFLHU�}���SRXU�OH�PHWWUH�ELHQ�V½U�HQ�UHODWLRQ�DYHF�OD�SUDWLTXH

�GH�O
«FULYDLQ���DLQVL�TX
DX[�LPSRUWDQWHV�U«IOH[LRQV�LQVSLU«HV�¢�9DO«U\�SDU�OHV�SUHPLªUHV

�WK«RULHV�GH�OD�SK\VLTXH�TXDQWLTXH����.¸KOHU�PRQWUH�DLQVL�TX
DX�PRPHQW�P¬PH�R»�9DO«

�U\�IRUPXOH�OH�SRVWXODW�G
m�XQH�YLH�TXL�U«VHUYH�DX�KDVDUG�OH�GURLW�GX�PD°WUH�IDFH�¢�OD�IDXVVH

�DSSDUHQFH�GH�FRQWLQXLW«�TXL�VH�U«IªUH�¢�XQH�FDXVH�ILQDOH�}��0DUFHO�3URXVW�OXL�GRQQDLW

�XQH�U«DOLW«�GDQV�OD�5HFKHUFKH�GX�WHPSV�SHUGX��&HSHQGDQW�LO�SUHQG�VRLQ�GH�G«WDFKHU�GH

�O
HQVHPEOH�GH�VRQ�DQDO\VH�OH�FDV�GH�OD�GLDOHFWLTXH�GX�KDVDUG�HW�GH�OD�Q«FHVVLW«�IRUPXO«H

�SDU�'LGHURW�GDQV�-DFTXHV�OH�)DWDOLVWH�HW�LQVSLUDQW�¢�+HJHO�OH�FKDSLWUH�GH�OD�3K«QRP«QRORJLH

�GH�O
HVSULW�FRQVDFU«�¢�OD�GLDOHFWLTXH�GX�PD°WUH�HW�GH�O
HVFODYH��HQ�DIILUPDQW�TX
LO�V
DJLUDLW

�m�GH�OD�VHXOH�DQWLFLSDWLRQ�GH�FHWWH�VRUWH�DX�;9,,3�VLªFOH�}�����FH�TXL�UHYLHQW�¢�GLUH�TXH�FH

�VHUDLW�OD�VHXOH�RFFXUUHQFH�GDQV�ODTXHOOH�OD�ILFWLRQ�DXUDLW�GHYDQF«�OD�SHQV«H�SKLORVRSKLTXH
�GDQV�OD�IRUPXODWLRQ�G
XQH�WK«RULH�QRXYHOOH�GX�KDVDUG�

�2U��F
HVW�VDQV�GRXWH�PRLQV�OD�FKURQRORJLH�UHVSHFWLYH�GHV�GLVFRXUV�SKLORVRSKLTXHV�
�PDWK«PDWLTXHV�HW�OLWW«UDLUHV�VXU�OH�KDVDUG�TXL�LPSRUWH�LFL��TXH�O
DSSRUW�GH�O
HQVHPEOH�GHV

�«WXGHV�OLWW«UDLUHV�FRQVDFU«HV�DX�KDVDUG�¢�XQH�LGHQWLILFDWLRQ�GH�FH�TXL�FRQVWLWXH�O
DSSRUW

�VS«FLILTXH�GHV�SUDWLTXHV�ILFWLRQQHOOHV�¢�O
«YROXWLRQ�GHV�SHUFHSWLRQV�GH�OD�FRQWLQJHQFH�

�(Q�WDQW�TXH�WHOV��OH�U«DOLVPH�URPDQHVTXH�GX�SUHPLHU�;,;H�VLªFOH��FRPPH�OD�SU«VHQWDWLRQ

�SDUDGR[DOH�GHV�PRQGHV�GDQV�OH�WK«¤WUH�G
LOOXVLRQ�EDURTXH��RX�HQFRUH�OH�G«SORLHPHQW

�OXGLTXH�GHV�SRVVLELOLW«V�GX�U«FLW�GDQV�OHV�FRPSRVLWLRQV�RXOLSLHQQHV�FRQWLHQQHQW�GHV�PR

�GªOHV�GH�SHQV«H�GH�OD�FRQWLQJHQFH��&H�Q
HVW�SDV�SDUFH�TX
LOV�WUDGXLUDLHQW�XQH�FRQFHSWLRQ

�SDUWLFXOLªUH�GH�FHOOH�FL��PDLV�VLPSOHPHQW�SDUFH�TX
LOV�SU«VHQWHQW�GHV�H[HPSOHV�VS«FL

�ILTXHV��FRPSOH[HV��HW�LQWURXYDEOHV�GDQV�G
DXWUHV�GLVFRXUV��GH�SHUFHSWLRQ�KXPDLQH�GX

�KDVDUG��HW�TXH�FHWWH�PLVH�HQ�H[HPSOH�SDUWLFLSH�SOHLQHPHQW�¢�OD�FRQVWUXFWLRQ�DX�PRLQV

�L��-RKQ�'��/\RQV��7KH�3KDQWRP�RI�&KDQFH��)URP�)RUWXQH�WR�5DQGRPQHVV�LQ�6HYHQWHHQWK�&HQWXU\�)UHQFK�/LW
�HUDWXUH��������GRQW�OHV�DQDO\VHV�V
DSSXLHQW�QRWDPPHQW�VXU�OHV�WUDYDX[�GH�,DQ�+DFNLQJ��7KH�(PHUJHQFH�RI

�3UREDELOLW\��&DPEULGJH���&DPEULGJH�83�����V��HW�/RUUDLQH�'DVWRQ���&ODVVLFDO�3UREDELOLW\�LQ�(QOLJKWHQPHQW�
�3ULQFHWRQ���3ULQFHWRQ�83�������

��� �9RLU�DXVVL�OH�U«FHQW�HVVDL�GH�3HWHU�9RJW��.RQWLQJHQ]�XQG�=XIDOO�(LQH�,GHHQ��XQG�%HJULIIVJHVFKLFKWH�������

�L��9RLU�.¸KOHU�������S���������TXL�PHQWLRQQH�«JDOHPHQW�HQ�QRWH�LQ�ORFR�OD�WKªVH�GH�&KULVWHO�.UDXVV��'HU�%HJULII

�GHV�+DVDUG�EHL�3DXO�9DO«U\��7K«RULH�XQG�'LFKWHULVFKH�3UD[LV��8QLY��+HLGHOEHUJ����������3RXU�9DO«U\��YRLU�OHV
�&DKLHUV��LJ�YRO���3DULV���&156������������

����.¸KOHU�������S�����HW�S�����
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�/H�PLURLU�UD\«��+DVDUG�HW�H[HPSODULW«�OLWW«UDLUH�6�

�G
XQH�SK«QRP«QRORJLH��VLQRQ�G
XQH�P«WDSK\VLTXH�GX�KDVDUG��&
HVW�FH�TXL�LQVFULW�OD�OLW

�W«UDWXUH�HW�OHV�SDUDGLJPHV�TX
HOOH�SURGXLW�GDQV�FH�TXH�+DQV�%OXPHQEHUJ�QRPPH�m�8Q

�EHJULIIOLFKNHLW�!!�����XQ�HVSDFH�R»�VH�IRUPHQW�HW�R»�WUDYDLOOHQW�OHV�P«WDSKRUHV��FRPSULV

�QRQ�SDV�FRPPH�XQH�m�DQWLFKDPEUH�GH�OD�IRUPDWLRQ�GHV�FRQFHSWV�!!����PDLV�FRPPH�OH

�OLHX�R»�VH�FRQVWUXLW�SOHLQHPHQW�OH�VHQV�

�&
HVW�SRXUTXRL�O
RQ�SHXW�V
DWWDFKHU�HQ�VXLYDQW�SDU�H[HPSOH�OHV�SURSRVLWLRQV�GH�OD

�QDUUDWRORJLH�FODVVLTXH�¢�O
DQDO\VH�GX�SRXYRLU�G
H[SOLFDWLRQ�TXH�OHV�U«FLWV�FRQIªUHQW�¢�OD

�FDXVDOLW«�ILFWLRQQHOOH��GDQV�OD�PHVXUH�R»�FHOOH�FL�VHUW�GH�PRGªOH�¢�OD�FRPSU«KHQVLRQ�GH�OD

�FDXVDOLW«�U«HOOH����2Q�«YRTXDLW�SOXV�KDXW�OH�UHFRXUV�IU«TXHQW�GH�OD�SKLORVRSKLH�VFHSWLTXH

�DX[�H[HPSOHV�WLU«V�GH�OD�OLWW«UDWXUH���HQ�GHKRUV�G
XQH�FRQFHSWLRQ�SURYLGHQWLHOOH��WUDQV

�FHQGDQWH�RX�LG«DOLVDQWH�GH�O
RUJDQLVDWLRQ�GX�PRQGH��OD�ILFWLRQ�DSSDUD°W�GH�IDLW�FRPPH�OH

�PLOLHX�GDQV�OHTXHO�RQ�SHXW�OH�PLHX[�IDLUH�IRQFWLRQQHU�QRWUH�SHUFHSWLRQ�GH�OD�VXFFHVVLRQ

�GHV�FDXVHV��QH�VHUDLW�FH�TXH�SRXU�HQ�G«FRQVWUXLUH�OHV�V\OORJLVPHV�IDOODFLHX[��'H�P¬PH�

�OD�FDSDFLW«�GHV�ILFWLRQV�¢�SHUPHWWUH�OD�FR�H[LVWHQFH�GH�PRQGHV�SRXUWDQW�ORJLTXHPHQW

�LQFRPSRVVLEOHV�VHUW�KLVWRULTXHPHQW�GH�EDVH�¢�O
H[SORUDWLRQ�GH�OD�VWUXFWXUH�P¬PH�GH�OD

�SRVVLELOLW«��WHOOH�TX
HOOH�VH�G«SORLH�HIIHFWLYHPHQW�GDQV�OH�PRQGH��HW�WHOOH�TX
HOOH�SDUWLFLSH

�¢�OD�FRPSU«KHQVLRQ�KXPDLQH�GH�OD�FRQWLQJHQFH�

�4XDQW�¢�VDYRLU�HQ�UHYDQFKH�VL�XQH�SK«QRP«QRORJLH�GX�KDVDUG�IRQG«H�VXU�O
H[S«
�ULHQFH�TXH�OD�OLWW«UDWXUH�HQ�GRQQH�SHXW�DYRLU�XQH�SRUW«H�TXHOFRQTXH�VXU�XQH�RQWRORJLH�

�D�IRUWLRUL�VXU�XQH�P«WDSK\VLTXH�GH�OD�FRQWLQJHQFH��RQ�VDLW�TXH�SKLORVRSKHV��PDWK«PDWL

�FLHQV�HW�SK\VLFLHQV�V
DFFRUGHQW�GHSXLV�3ODWRQ�SRXU�G«QRQFHU�U«JXOLªUHPHQW�O
LOOXVLRQ�GH

�VDYRLU�SURGXLWH�SDU�OHV�SURSRVLWLRQV�ILFWLRQQHOOHV��&
HVW�GDQV�OH�P¬PH�SURFªV�TXH�V
LQV

�FULW�¢�SDUWLU�GHV�DQQ«HV������OD�G«QRQFLDWLRQ�GX�IORX�WHUPLQRORJLTXH�TXL�DFFRPSDJQH
�UDLW�O
HPSUXQW�SDU�OD�FULWLTXH�HW�OD�WK«RULH�OLWW«UDLUH�GH�QRWLRQV�WLU«HV�GH�OHXUV�YRFDEXODLUHV

�WHFKQLTXHV�UHVSHFWLIV��$LQVL��GDQV�XQH�«WXGH�GH�������&DUROLQD�)HUUHU�IDLVDLW�SDU�H[HPSOH

�«WDW�GX�SDVVDJH�GH�OD�WK«RULH�GX�FKDRV�GDQV�OHV�VFLHQFHV�KXPDLQHV�FRPPH�G
XQH�m�«SL
�G«PLH�G
LQIRUPDWLRQ�PDQTX«H�!!����6XUYHQDQW�DX�PRPHQW�GH�OD�UHPLVH�HQ�TXHVWLRQ�SDU

�O
DIIDLUH�6RNDO�HW�%ULFPRQW�GH�O
HPSORL�P«WDSKRULTXH�LQFRQWU¶O«�GH�QRWLRQV�YHQXHV�GHV

�VFLHQFHV�GLWHV�GXUHV��OD�UH�FRQFHSWXDOLVDWLRQ�GHV�LG«HV�OL«HV�¢�FHWWH�WK«RULH�DXUDLW�«W«�HQ

�SDUWLH�FRPSURPLVH�DSUªV������SDU�XQH�LQTXL«WXGH�VRXGDLQH�GHV�VS«FLDOLVWHV�GH�OLWW«UD
�WXUH�HW�GH�FXOWXUH���HW�VL�OH�m�FKDRV�}�GHV�PDWK«PDWLFLHQV�HW�GHV�SK\VLFLHQV��GH�IDLW��Q
DYDLW

�ULHQ�¢�YRLU�DYHF�OH�FKDRV�GH�OD�SHQV«H�FRXUDQWH��WHO�TXH�OH�WUDYDLOOH�OD�ILFWLRQ�OLWW«UDLUH�"�8Q

�FDGUH�GH�SHQV«H�SU¬W�¢�UHFHYRLU�VHV�DSSOLFDWLRQV�«WDLW�SRXUWDQW�HQ�SODFH��GDQV�OD�PHVXUH

�R»�OD�WUDQVIRUPDWLRQ�SURIRQGH�GH�OD�SHUFHSWLRQ�FXOWXUHOOH�GX�KDVDUG�VRXV�O
LQIOXHQFH�GHV

�QRWLRQV�YHQXHV�GH�OD�SK\VLTXH�TXDQWLTXH�«WDLW�G«M¢�HQ�PDUFKH��DX�SRLQW�GH�GHYHQLU�O
XQ

�GHV�SRLQWV�GH�G«ILQLWLRQ�GX�SRVW�PRGHUQLVPH��3HQVHXUV�HW�SRªWHV�GX�KDVDUG��RQ�OH�UDS

�°R�9RLU�+DQV�%OXPHQEHUJ��3DUDGLJPHV�SRXU�XQH�P«WDSKRURORJLH��������«G��RULJLQDOH���3DUDGLJPHQ�]X�HLQHU
�0HWDSKRURORJLH���������HW�1DXIUDJH�DYHF�VSHFWDWHXU��3DUDGLJPH�G
XQH�P«WDSKRUH�GH�O
H[LVWHQFH��������«G��RUL
�JLQDOH���6FKLIIEUXFK�PLW�=XVFKDXHU��3DUDGLJPD�HLQHU�'DVHLQVPHWDSKHU��������

�,L�%OXPHQEHUJ�������S�����
�U}
ᒫ���B�B�������}�ᒹ�8Q�77�U��

����&
HVW�SDU�H[HPSOH�OH�EXW�TXH�VH�GRQQH�O
HVVDL�G
(PPD�.HIDOHQRV��1DUUDWLYH�&DXVDOLWLHV�������
����&DUROLQD�)HUUHU��m�/D�GLIIXVLRQ�GH�OD�WK«RULH�GX�FKDRV�GDQV�OHV�VFLHQFHV�KXPDLQHV��OHV�VFLHQFHV�VRFLDOHV�HW
�OHV�DUWV���XQH�«SLG«PLH�SRVWPRGHUQH�}���������V��S�
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�SHODLW�SOXV�KDXW��V
«WDLHQW�HPSDU«V�GªV�OHV�DQQ«HV������¢�OD�VXLWH�GH�9DO«U\�GHV�SUHPLªUHV

�IRUPXODWLRQV�GH�OD�WK«RULH�GHV�TXDQWD��UHFRQQDLVVDQW�O¢�OHV�ILOV�G
XQH�U«IOH[LRQ�HQWDP«H

�GHSXLV�OH�VWR±FLVPH�HW�O
«SLFXULVPH�DQWLTXHV�VXU�OD�VWUXFWXUH�J«Q«UDOH�GHV�FDXVDOLW«V��VXU

�OD�SRVVLELOLW«�G
XQ�MHX�GDQV�O
HQFKD°QHPHQW�Q«FHVVDLUH�GHV�SK«QRPªQHV�RX�HQFRUH�VXU
�OD�UHODWLYLW«�G
XQ�U«VXOWDW�SDU�UDSSRUW�¢�OD�SRVLWLRQ�GX�VXMHW�TXL�O
REVHUYH��'H�QRXYHDX[

�FRQFHSWV�SHUPHWWHQW�DLQVL�¢�OD�OLWW«UDWXUH�GH�SRXUVXLYUH�VRQ�GLDORJXH�SOXULPLOO«QDLUH�DYHF

�OH�KDVDUG��¢�O
DLGH�GH�QRXYHOOHV�IRUPXOHV�ILFWLRQQHOOHV�DGDSW«HV�DX[�FDUDFW«ULVWLTXHV�GH�OD

�FRQWLQJHQFH�WHOOH�TXH�OD�G«FULYHQW�DXMRXUG
KXL�OD�P«FDQLTXH�HW�OD�SK\VLTXH�TXDQWLTXHV�

�(QFRUH�IDXW�LO��SRXU�SRXYRLU�G«FULUH�FH�GLDORJXH��PHVXUHU�SOXV�SU«FLV«PHQW�OD�SRUW«H

�TXH�SHXYHQW�DYRLU�OHV�SURSRVLWLRQV�HIIHFWX«HV�GDQV�HW�SDU�OD�ILFWLRQ�VXU�OH�KDVDUG��2Q

�SURSRVHUDLW�YRORQWLHUV�G
HQ�OLPLWHU�OD�SHUWLQHQFH�SU«FLV«PHQW�¢�O
XQLYHUV�GHV�SRVVLEOHV

�HQ�WDQW�TX
LO�SHXW�IDLUH�O
REMHW�G
XQH�H[S«ULHQFH�GH�SHQV«H��HQ�P¬PH�WHPSV�TXH�G
XQH

�ILJXUDWLRQ�LPDJLQDLUH�

�'DQV�XQ�HVVDL�U«FHQW��4XHQWLQ�0HLOODVVRX[��������SURSRVDLW�XQH�U«VROXWLRQ�VS«FX
�ODWLYH�GX�m�SUREOªPH�GH�+XPH�}���FRPPHQW�G«PRQWUHU�TXH�OD�VFLHQFH�H[S«ULPHQWDOH
�VHUD�SRVVLEOH�GHPDLQ�FRPPH�HOOH�O
HVW�DXMRXUG
KXL��RX�FRPPHQW�G«PRQWUHU�OD�Q«FHVVL

�W«�GH�OD�FRQQH[LRQ�FDXVDOH�"�$SUªV�DYRLU�«FDUW«�OHV�U«SRQVHV�P«WDSK\VLTXH��VFHSWLTXH
��+XPH��HW�WUDQVFHQGDQWDOH��.DQW��TXL�RQW�«W«�VXFFHVVLYHPHQW�DSSRUW«HV�DX�SUREOªPH
�GH�OD�FRQQH[LRQ�FDXVDOH��GDQV�OD�PHVXUH�R»�HOOHV�VHUDLHQW�WRXWHV�IRQG«HV�LPSOLFLWHPHQW

�RX�QRQ�VXU�XQH�FUR\DQFH�LOOXVRLUH�GDQV�O
H[LVWHQFH�U«HOOH�G
XQH�Q«FHVVLW«�GHV�ORLV��OH�SKL

�ORVRSKH�SURSRVH�HQ�HIIHW�GH�VH�SDVVHU�VLPSOHPHQW�GH�FHWWH�FUR\DQFH��HQ�«ODERUDQW�XQ

�FRQFHSW�GH�FRQWLQJHQFH�GHV�ORLV�TXL�VH�GLVWLQJXH�HVVHQWLHOOHPHQW�GX�FRQFHSW�GH�KDVDUG�
�/
HQVHPEOH�GHV�XQLYHUV�SRVVLEOHV�TXH�QRXV�SRXYRQV�FRQFHYRLU���FHX[�TXL�U«VXOWHUDLHQW

�GH�OD�FKXWH�G
XQ�XQLYHUV�'«�VXU�O
XQH�GH�VHV�IDFHV���G«SHQGUDLW�G
XQ�XQLYHUV�GH�SRV
�VLELOLW«V�QRQ�WRWDOLVDEOHV��GRQW�O
HQVHPEOH�GHV�ORLV�TXL�U«JLVVHQW�QRWUH
�XQLYHUV�'«�QH

�IRUPHUDLW�OXL�P¬PH�TX
XQH�VHXOH�IDFH�

�2U��GDQV�XQ�XQLYHUV�DLQVL�VWUXFWXU«��OHV�PRQGHV�SURMHW«V�SDU�O
LPDJLQDWLRQ�OLWW«UDLUH

�RQW�ELHQ�OHXU�SODFH��SXLVTX
LOV�FRQVWLWXHQW�HX[�P¬PHV�DXWDQW�GH�YHUVLRQV�GX�U«HO��SOXV

�RX�PRLQV�ORJLTXHV��SOXV�RX�PRLQV�FRPSOªWHV�HW�SOXV�RX�PRLQV�VHPEODEOHV�¢�XQ�PRQGH

�FRQQX��SDVV«�RX�SU«VHQW���FH�TXL�GH�IDLW�H[SOLTXH�OD�FDSDFLW«�PRG«OLVDWULFH�TXH�OD�SHQV«H

�FRXUDQWH�OHXU�D�WRXMRXUV�DFFRUG«H��TXH�FH�VRLW�HQ�G«SLW�RX�DYHF�O
DYDO�GH�OD�SKLORVRSKLH��(Q

�WDQW�TX
H[HPSOHV�GH�PRQGHV�IDFHV�GH�O
XQLYHUV�'«��LOV�SHXYHQW�¬WUH�VLWX«V�SDU�OH�OHFWHXU

�VRLW�VXU�OH�P¬PH�SODQ�TXH�FHOXL�TX
LO�KDELWH��FRPPH�GHV�SURGXLWV�SDU�OH�P¬PH�HQVHPEOH

�GH�ORLV��FH�VRQW�SDU�H[HPSOH�OHV�PRQGHV�ILFWLRQQHOV�TXH�O
RQ�WURXYHUD�U«DOLVWHV���VRLW�HQ

�DPRQW�GH�FHOXL�FL��FRPPH�GHV�SURGXLWV�G
XQ�HQVHPEOH�GH�ORLV�GLII«UHQW���OHV�PRQGHV

�FRQWUHIDFWXHOV��SDUDGR[DX[��LQFRPSOHWV�DSSDUDLVVHQW�DORUV�FRPPH�XQH�DXWUH�IDFH�SRV

�VLEOH�GX�P¬PH�XQLYHUV�'«��/
«WXGH�GX�FRPSRUWHPHQW�GHV�«Y«QHPHQWV�GDQV�FKDFXQ�GH

�FHV�PRQGHV��HW�SOXV�HQFRUH�FHOOH�GH�OD�UHODWLRQ�TX
LOV�HQWUHWLHQQHQW�DYHF�OD�VWUXFWXUH�J«

�Q«UDOH�GH�OD�SRVVLELOLW«�«FODLUH�GRQF�O«JLWLPHPHQW�HQ�UHWRXU�QRWUH�FRPSU«KHQVLRQ�FRX
�UDQWH�GX�U«HO���LOV�VRQW�DX�P¬PH�WLWUH�FRQFHYDEOHV�HQ�WDQW�TX
REMHWV�G
H[S«ULHQFH�SRVVLEOH�

�6L�OD�GLPHQVLRQ�PLP«WLTXH�GH�OD�SR«VLH�FRQVWLWXH�ELHQ�V½U�O
XQH�GHV�PRGDOLW«V�LQWXL

�WLYHPHQW�OHV�SOXV�DFFHVVLEOHV�GH�FHWWH�UHODWLRQ���RQ�HPSUXQWH�XQ�H[HPSOH�¢�XQH�ILFWLRQ

�OLWW«UDLUH�SDUFH�TXH�O
RQ�FRQVLGªUH�TXH�OH�PRQGH�TX
HOOH�G«FULW�UHSU«VHQWHUDLW�OH�PRQGH
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�U«HO���FHWWH�PRGDOLW«�Q
HVW�SDV�OD�VHXOH��SXLVTXH�OD�ILFWLRQ�SHXW�DXVVL�SURGXLUH�VHV�PRQGHV

�VXU�OH�PRGH�GX�MHX��F
HVW�¢�GLUH�HQ�SURSRVDQW�XQH�YDULDWLRQ�OXGLTXH�VXU�OD�SRVVLELOLW«�HOOH

�P¬PH��2U��PRGªOHV�OXGLTXHV�HW�PLP«WLTXHV�GH�OD�ILFWLRQ�RQW�SDU�DLOOHXUV�HQ�FRPPXQ�OH

�SODLVLU�SDUWLFXOLHU�TXL�DFFRPSDJQH�OD�SHUFHSWLRQ�HW�O
H[S«ULHQFH�TXH�IRQW�OHV�XVDJHUV�GH

�FHV�PRQGHV���OH�SODLVLU�GX�MHX�HVW�DQDORJXH�GH�FH�SRLQW�GH�YXH�DX�SODLVLU�GH�O
LPLWDWLRQ�TXH

�UHSªUH�OD�3R«WLTXH�G
$ULVWRWH�DX�SULQFLSH�P¬PH�GH�OD�SUDWLTXH�GH�OD�PLPHVLV�DUWLVWLTXH�

�&
HVW�GDQV�O
«WXGH�GX�U¶OH�MRX«�SDU�O
DO«DWRLUH�HQ�OLWW«UDWXUH��FRPPH�SURGXLW�W\SLTXH�GX

�MHX�HW�GH�OD�UHSU«VHQWDWLRQ�OLWW«UDLUHV��TXH�O
DSSDULWLRQ�GH�FH�SODLVLU�DSSDUD°W�OH�SOXV�VLJQLIL

�FDWLI���OH�KDVDUG���7\FKª��Q
HVW�LO�SDV�OXL�P¬PH�G«ILQL�SDU�OH�P¬PH�$ULVWRWH�FRPPH�FH�GRQW

�RQ�G«VLUH�O
«Y«QHPHQW��HW�TXL�VH�SURGXLW�FRQWUH�WRXWH�DWWHQWH"

�/
H[HPSOH�GRQQ«�SDU�OD�3R«WLTXH��,;����D��GX�KDVDUG�TXL�YHQJH�0\WLV�HQ�IDLVDQW�WRP

�EHU�OD�VWDWXH�GH�FHOXL�FL�VXU�VRQ�PHXUWULHU�MXVWH�DX�PRPHQW�R»�LO�SDVVH�GHVVRXV�U«VXPH

�ELHQ�OD�IRUFH�HW�OD�IDLEOHVVH�GH�OD�SHUFHSWLRQ�KXPDLQH�FRXUDQWH�GX�KDVDUG��HQ�WDQW�TX
HOOH

�HVW�H[HPSOLIL«H�SDU�OH�SODLVLU�TXH�QRXV�SUHQRQV�DX[�ILFWLRQV���OD�OLWW«UDWXUH�PRQWUH�TXH�OH

�KDVDUG��F
HVW�FH�TXL�HVW�WURS�EHDX�SRXU�¬WUH�YUDL��/H�KDVDUG�VHUDLW�OH�QRP�OLWW«UDLUH�TXH�QRXV

�GRQQRQV�¢�OD�VXUYHQXH�FRQWLQJHQWH�GHV�«Y«QHPHQWV�DX�PRPHQW�R»�HOOH�VHPEOH�HQWUHU

�GDQV�O
XQLYHUV�GX�VHQV�SDUFH�TX
HOOH�VH�SOLH�¢�QRV�G«VLUV��FRQWUDULH�QRV�SODQV�HW�LQWHUYLHQW

�GDQV�QRV�FDOFXOV���HW�GRQF�FHVVH�G
¬WUH�U«HOOHPHQW�OD�FRQWLQJHQFH��'H�ID©RQ�VLJQLILFDWLYH�

�O
HVVDL�GH�4XHQWLQ�0HLOODVVRX[��HQ�UDSSHODQW�OH�OLHQ�«W\PRORJLTXH�GHV�WHUPHV�
KDVDUG
�HW

�
DO«DWRLUH
�¢�OD�SUDWLTXH�GX�MHX����VRXOLJQH�DX�FRQWUDLUH�OD�JUDYLW«�GH�OD�FRQWLQJHQFH���m�OH

�FRQWLQJHQW��F
HVW�HQ�VRPPH�ORUVTXH�TXHOTXH�FKRVH�DUULYH�HQILQ���TXHOTXH�FKRVH�G
DXWUH�

�TXL��«FKDSSDQW�¢�WRXV�OHV�SRVVLEOHV�G«M¢�U«SHUWRUL«V��PHW�ILQ�¢�OD�YDQLW«�G
XQ�MHX�R»�WRXW�

�\�FRPSULV�O
LPSUREDEOH��HVW�SU«YLVLEOH�!!��6

�2Q�UHWURXYH�OD�P¬PH�RSSRVLWLRQ�HQWUH�SODLVLU�HW�V«ULHX[�GDQV�OD�SOXSDUW�GHV�FULWLTXHV

�«SLVW«PRORJLTXHV�WUDGLWLRQQHOOHV�GH�OD�YDOHXU�GHV�SURSRVLWLRQV�ILFWLRQQHOOHV��HQ�WDQW

�TX
HOOHV�WUDKLUDLHQW�O
LOOXVLRQ�GH�VLJQLILFDWLRQ�GRQW�OD�OLWW«UDWXUH�FKDUJH�OHV�«Y«QHPHQWV���¢

�OD�OLWW«UDWXUH�OHV�EHDXW«V�GX�KDVDUG��DX�PRQGH�WHO�TX
LO�HVW�O
LQVLJQLILDQWH��JUDYH�RX�G«VHV

�S«UDQWH�U«DOLW«�GH�OD�FRQWLQJHQFH��8QH�«WXGH�FHQWU«H�VXU�O
DSSRUW�GHV�ILFWLRQV�¢�XQH�DS

�SU«KHQVLRQ�GX�U«HO�SURSRVHUD�SOXW¶W�GH�YRLU�GDQV�OH�KDVDUG�FRPPH�GLVWDQFH�SDU�UDSSRUW

�DX�V«ULHX[�OH�U«VXOWDW�GH�FH�TXH�IDLW�OD�OLWW«UDWXUH�ORUVTX
HOOH�MRXH��HW�GDQV�OD�FRQWLQJHQFH

�FH�TX
HOOH�SURGXLW�ORUVTX
HOOH�UHSU«VHQWH��(Q�FHOD��OHV�PRGªOHV�PLP«WLTXHV�HW�OXGLTXHV�GH

�OD�OLWW«UDWXUH�WUDYDLOOHQW�UHVSHFWLYHPHQW�GHX[�DVSHFWV�IRQGDPHQWDX[�GH�O
DO«DWRLUH���VRQ

����m�&KDTXH�IRLV�TXH�GRPLQH�GDQV�XQH�SHQV«H�O
LGHQWLILFDWLRQ�GH�OHWUH�DX�KDVDUG�VH�SURILOH�GRQF�OH�WKªPH�GX

�'«�7RXW��F
HVW�¢�GLUH�GH�OD�FO¶WXUH�LQDOW«UDEOH�GX�QRPEUH�GHV�SRVVLEOHV���FHOXL�GH�O
DSSDUHQWH�JUDWXLW«�GX�MHX
��OXGLVPH�GH�OD�YLH��GX�PRQGH�UHFRQQX�HQ�VD�VXSHUILFLDOH�VXS«ULHXUH���PDLV�DXVVL�ELHQ�FHOXL�GX�IURLG�FDOFXO

�GHV�IU«TXHQFHV��PRQGH�GH�O
DVVXUDQFH�YLH��GHV�ULVTXHV�«YDOXDEOHV��HWF����}��0HLOODVVRX[�������S�������
�,ELG���S���������5DSSHORQV�TXH�O
RQ�SDUOH�LFL�GH�OD�ILJXUDWLRQ�SDU�OD�OLWW«UDWXUH�GHV�SRVVLEOHV�H[S«ULPHQWDX[��HW

�QRQ�m�GH�O
«Y«QHPHQW�LQFDOFXODEOH�HW�LQMRXDEOH�}�TXL�IDLW�O
REMHW�U«HO�GH�O
«WXGH���m�/H�SRLQW�HVVHQWLHO�GH
�O
DIIDLUH���HW�TXL�FRQVWLWXDLW�G«M¢�XQH�LQWXLWLRQ�GLUHFWULFH�GH�/
�WUH�HW�O
�Y«QHPHQW�>G
$ODLQ�%DGLRX�������@�}�

�FRQFOXW�0HLOODVVRX[��m�F
HVW�TXH�OD�SHQV«H�OD�SOXV�SXLVVDQWH�GH�O
«Y«QHPHQW�LQFDOFXODEOH�HW�LQMRXDEOH�HVW
�XQH�SHQV«H�HQFRUH�PDWK«PDWLTXH���HW�QRQ�SDV�DUWLVWLTXH��SR«WLTXH�RX�UHOLJLHXVH��&
HVW�SDU�OH�ELDLV�P¬PH
�GHV�PDWK«PDWLTXHV�TXH�QRXV�SDUYLHQGURQV�¢�SHQVHU�HQILQ�FH�TXL��SDU�VD�SXLVVDQFH�GH�QRXYHDXW«��G«URXWH
�OHV�TXDQWLW«V�HW�VRQQH�OHV�ILQV�GH�SDUWLH��}��LELG���
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�UDSSRUW�¢�OD�U«DOLW«�HW�VRQ�UDSSRUW�¢�OD�SRVVLELOLW«��G
XQ�F¶W«�HQ�H[HPSOLILDQW�FH�TXL�HVW��GH

�O
DXWUH�HQ�H[HPSOLILDQW�FH�TXL�SRXUUDLW�¬WUH�¢�OD�SODFH�

�&HV�DVSHFWV�GH�O
DO«DWRLUH�VRQW�FHX[�TX
XQH�HVWK«WLTXH�GX�KDVDUG�OLWW«UDLUH�V
DWWDFKH

�UDLW�¢�G«FULUH���F
HVW�DXVVL�FH�TXL�SHUPHW�GH�SU«FLVHU�SRXU�ILQLU�OD�YDOHXU�GHV�SDUDGLJPHV

�TXH�OD�OLWW«UDWXUH�IRUPH�¢�SDUWLU�G
HX[�

�8Q�SDUDGLJPH�OLWW«UDLUH�D�HQ�HIIHW�SRXU�SURSUH�G
¬WUH�LQVFULW�GDQV�XQ�FHUFOH�TXL�G«SDVVH

�FHOXL�GH�OD�U«I«UHQFH���XQH�KLVWRLUH�SHXW�GHYHQLU�XQ�H[HPSOH��H[HPSOXP��SDUFH�TX
HOOH�D

�HOOH�P¬PH�«W«�FRQVWUXLWH�FRPPH�XQ�H[HPSOH��H[HPSODU��G
XQH�FKRVH�U«HOOH������HW�HOOH

�SHXW�IRQFWLRQQHU�DLQVL�SDUFH�TXH�FH�WUDQVIHUW�SURGXLW�XQH�VLJQLILFDWLRQ�DSSOLFDEOH��/H�UH

�FRXUV�IU«TXHQW�GHV�VFHSWLTXHV�DX[�SDUDGLJPHV�OLWW«UDLUHV��TXL�VH�SU«VHQWHQW�QRQ�FRPPH

�GHV�KLVWRLUHV�PDLV�FRPPH�GHV�U«FLWV��PRQWUH�SDU�DLOOHXUV�O
LPSRUWDQFH�G
XWLOLVHU��SRXU�OHV

�EHVRLQV�G
XQH�FULWLTXH�GHV�VFK«PDV�LG«DOLVWHV�RX�SK«QRP«QRORJLTXHV�GH�OHFWXUH�GX�U«HO�

�GH�EHDX[�U«FLWV�TXH�O
RQ�SRXUUD�DORUV�SU«VHQWHU�FRPPH�GH�EHOOHV�KLVWRLUHV��'DQV�FHOOHV�FL�

�OD�YDOHXU�HVWK«WLTXH�GHV�«Y«QHPHQWV�DWWHVWH�HQ�HIIHW�GH�OD�SU«VHQFH�G
XQ�VXSSO«PHQW�GH

�VHQV��WRXW�HQ�LQGLTXDQW�FODLUHPHQW�OD�VXVSHQVLRQ�GH�OD�SHUWLQHQFH�FRXUDQWH��EDQDOH��GHV

�SURSRVLWLRQV�TXL�OHV�FRPSRVHQW��DX�SURILW�G
XQH�SHUWLQHQFH�G
XQ�DXWUH�RUGUH�

�&H�TXH�OD�QDUUDWULFH�GH�0LGGOHPDUFK�G«VLJQDLW�¢�O
DGPLUDWLRQ�GX�OHFWHXU��F
HVW�DYDQW

�WRXW�OD�
SU«JQDQFH
�GX�
SHWLW�IDLW
�TX
HOOH�UDFRQWDLW���G
XQ�ULHQ��XQH�SLªFH�G
DUJHQWHULH
�UD\«H���XQH�KLVWRLUH�IDXVVH��RQ�SHXW�WLUHU�EHDXFRXS��O
LQH[LVWHQFH�GH�OD�3URYLGHQFH���XQH

�YUDLH�OH©RQ���8Q�EHO�H[HPSOH�FRPELQH�GRQF�OHV�DYDQWDJHV�GH�OD�VLJQLILFDWLRQ�DYHF�FHX[

�GH�OD�PLVH�HQ�«YLGHQFH�GH�FHOOH�FL��&HW�H[HPSOH�O¢�PH�VHPEOH�DYRLU��GH�SOXV��O
LQW«U¬W�GH

�G«FULUH�DYHF�SU«FLVLRQ��\�FRPSULV�GDQV�VHV�DPELJX±W«V��OH�IRQFWLRQQHPHQW�SDUDGLJPD

�WLTXH�GH�OD�OLWW«UDWXUH�

�3OXW¶W�TXH�GH�SURPHQHU�XQ�PLURLU�OH�ORQJ�G
XQ�FKHPLQ��O
ĕXYUH�FRQGXLUDLW�XQH�ERX

�JLH�VXU�XQH�VXUIDFH�SROLH�TXL�QH�U«IO«FKLW�ULHQ��PDLV�U«YªOH�OHV�ILJXUHV�FRQFHQWULTXHV�IDQ

�WDVWLTXHPHQW�FRPSRV«HV�HW�UHFRPSRV«HV�DXWRXU�GH�FH�m�SHWLW�DVWUH�}�SDU�OH�PRXYHPHQW

�TX
LO�G«FULW��/D�WUDQVIRUPDWLRQ�G
XQH�KLVWRLUH�HQ�U«FLW�UHQG�FHOOH�FL�YUDLVHPEODEOH���HOOH

�RUGRQQH�OHV�«Y«QHPHQWV��UD\XUHV�GRQW�RQ�SRXUUDLW�m�G«PRQWUHU�}��PDLV�TXL�VRQJHUDLW�¢

�OH�IDLUH�"��TX
HOOHV�m�SDUWHQW�LPSDUWLDOHPHQW�GDQV�WRXV�OHV�VHQV�}�DXWRXU�GX�SDUFRXUV�HI

�IHFWX«�SDU�OH�QDUUDWHXU�SDUPL�HX[��¢�O
LPDJH�GH�FH�TXL�VH�SURGXLW�GDQV�OD�SHUFHSWLRQ�QDWX

�UHOOH�TXH�QRXV�DXULRQV�GHV�FKRVHV��&
HVW�FH�TXL�QRXV�SHUPHWWUDLW�GH�FRPSUHQGUH�O
HIIRUW

�DFFRPSOL�SDU�OH�U«FLW�VXU�VD�PDWLªUH��HW�GH�UHFRQQD°WUH�OH�FDUDFWªUH�FRQVWUXLW�GH�FHV�ILJXUHV�

�'H�FHWWH�FRQVWUXFWLRQ�G«SHQGUDLW�HQVXLWH�OD�FDSDFLW«�GHV�ILJXUHV�HVTXLVV«HV�SDU�O
ĕXYUH

�¢�H[HPSOLILHU�GHV�VLWXDWLRQV�U«HOOHV��GRQW�HOOHV�RUGRQQHUDLHQW�OHV�«O«PHQWV�GLVSDUDWHV�HW

�
LPSDUWLDX[
��F
HVW�¢�GLUH�PRUDOHPHQW�LQVLJQLILDQWV��DXWRXU�G
XQ�FHQWUH�HQ�PRXYHPHQW�

�&H�PRXYHPHQW�IHUDLW�DORUV�SDVVHU�FHV�ILJXUHV�GH�O
H[HPSODLUH�FRQFUHW��H[HPSODU��DX�PR

�GªOH�¢�LPLWHU��H[HPSOXP���8QH�DSSURFKH�GHV�ĕXYUHV�SOXW¶W�DULVWRW«OLFLHQQH��FHQWU«H�VXU

�O
DQDO\VH�GH�OD�IDEOH��DXUD�WHQGDQFH�¢�UHS«UHU�FH�PRXYHPHQW�YHUV�OD�VLJQLILFDWLRQ�GDQV�OD

�FRQVWUXFWLRQ�GX�PXWKRV��GDQV�OD�
PLVH�HQ�LQWULJXH�GHV�DFWLRQV
�TXL�OH�FRPSRVHQW��8QH

����6H[WXV�3��)HVWXV��'H�OD�VLJQLILFDWLRQ�GHV�PRWV��,,,��m�([HPSOXP���FH�TXH�QRXV�GHYRQV�VXLYUH�RX�«YLWHU��H[HP

�SODU���PRGªOH�GRQW�QRXV�GHYRQV�GRQQHU�OD�UHVVHPEODQFH��9H[HPSOXP�HVW�DSSU«FL«�SDU�OH�MXJHPHQW���±H[HP
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